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2WR�NROHMQ\�5RN�6]NROQ\� VLĊ� ]DF]\QD�� D� ]�QLP�SRZVWDMH�
NROHMQ\�QXPHU�JD]HWNL�Ä2WZDUFL�QD�ĞZLDW´��-HVW�WR�EDUG]R�
ZDĪQ\� F]DV� GOD� QDV]HJR� 2ĞURGND�� ER� MXELOHXV]RZ\�� 
:�W\P�URNX�PLMD����URF]QLFD�SRZVWDQLD�QDV]HM�6]NRá\�����
ODW� WR� ÄV]PDW� F]DVX´�� ,OHĪ� WR� SRNROHĔ� XF]QLyZ� 
L�QDXF]\FLHOL�SU]HV]áR�SU]H]�WH�SURJL�� ,OH�KLVWRULL�� LOH�VXN�

FHVyZ�D�LOH�ZSDGHN���"�6WDUH�NURQLNL�EXG]ą�ZVSRPQLHQLD��:VSRPQLHQLD��NWyUH�SRZVWDMą�G]LĊNL�XF]QLRP��
$XWRU]\�FKFLHOLE\�SU]HND]Dü�F]\WHOQLNRP�WHM�JD]HWNL�MHGQą�P\ĞO��NWyUD�PD�VHQV�GOD�NDĪGHJR�L�Z�NDĪG\P�
F]DVLH��ĪH�MHĪHOL�ZDUWR�Z�Ī\FLX�R�FRNROZLHN�]DELHJDü��WR�QD�SHZQR�ZDUWR�]DFKRZDü�ZVSRPQLHQLD��2QH�Vą�
F]ąVWNą�QDV��1LJG\�QLH�WUDFą�QD�ZDĪQRĞFL��ZUĊF]�SU]HFLZQLH�-�ZUD]�]�XSá\ZHP�F]DVX�VWDMą�VLĊ�FRUD]�EDU�
G]LHM�FHQQH�L�QDP�GURJLH��8F]QLRZLH��NWyU]\�SU]\FKRG]ą��]D]QDF]DMą�VZRMą�REHFQRĞü��ELRUą�XG]LDá�Z�WZR�
U]HQLX� KLVWRULL� L� LGą� GDOHM� ��:LWDP\� LFK� VHUGHF]QLH� L� F]HNDP\� ]� QLHFLHUSOLZRĞFLą� �� FR� QRZHJR�ZQLRVą� 
Z�G]LHMH�2ĞURGND� 
'OD�ZV]\VWNLFK�XF]QLyZ�PDá\FK�L�GXĪ\FK��Ī\F]\P\�VDP\FK�VXNFHVyZ�Z�UR]SRF]\QDMąF\P�VLĊ�1RZ\P�
5RNX�6]NROQ\P����������� 
 
 

2*à26=(1,( 

 8URF]\VWRĤFL�-XELOHXV]X����–�OHFLD�QDV]HJR�2ĤURGND�RGEčGĈ�VLč��� OLVWRSD�
GD� ����� U��5R]SRF]QĈ�VLč�R�JRG]LQLH�������0V]Ĉ�ģZLčWĈ�Z�.RĤFLHOH�SZ��ĤZ��
0LNRãDMD�Z�+UXELHV]RZLH��1DVWčSQLH��RG�JRG]LQ\�������Z�VDOL�ZLGRZLVNRZHM�
+UXELHV]RZVNLHJR� 'RPX� .XOWXU\� RGEčGĈ� VLč� 8URF]\VWRĤFL� -XELOHXV]RZH��
SU]HPyZLHQLH� RNROLF]QRĤFLRZH� SDQD� G\UHNWRUD� /HFKD� -XUF]XND� RUD]� ]DSUR�
V]RQ\FK� JRĤFL�� ZUčF]HQLH� RNROLF]QRĤFLRZ\FK� Z\UyİQLHę� Å3U]\MDFLHO� 2VRE\�
1LHSHãQRVSUDZQHMµ� SURJUDP� DUW\VW\F]Q\� Z�Z\NRQDQLX� XF]QLyZ� L� DEVROZHQ�
WyZ��:\GDU]HQLX�WRZDU]\V]\þ�EčG]LH�Z\VWDZD�SUDF�XF]QLyZ�RUD]�OHNWXUD�Z\�
GDQLD�VSHFMDOQHJR�Å.XULHUD�-XELOHXV]RZHJRµ�� 
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 :�GQLX����ZU]HĞQLD������U���QD�]ELRUQLNX�Z�:HUHV]\QLH�]RVWDá\�]DSRF]ąW�
NRZDQH�]DZRG\�ZĊGNDUVNLH��]RUJDQL]RZDQH�SU]H]�NRáR�HNRORJLF]QR-ZĊGNDUVNLH�Z�
UDPDFK� SURMHNWX� ͣtŽũĞǁſĚǌŬŝ� ĨĞƐƟǁĂů� ƐǌƚƵŬŝ� ŝ� ƐƉŽƌƚƵ͟ GRILQDQVRZDQHJR SU]H]�
:RMHZyG]WZR�/XEHOVNLH�]H�ĞURGNyZ�3)521��%\á�WR��F]DV�QD�ZĊGNDUVNą�LQWH�
JUDFMĊ� �SRáRZ\�UHNUHDF\MQH��JG]LH�VSRW\NDP\�VLĊ�]H�]GURZą�U\ZDOL]DFMą��ĞZLHWQą�
]DEDZą� L� üZLF]HQLHP�ZáDVQ\FK� XPLHMĊWQRĞFL��0LáR� QDP�]DXZDĪ\ü� ĪH� � �Z� ]DZR�
GDFK�XF]HVWQLF]\�FRUD]�ZLĊFHM�PáRG]LHĪ\� 
 $OH�WHUD]�FRĞ�QD�WHPDW�ZĊGNRZDQLD 
-HV]F]H�QLH�WDN�GDZQR��ZLHOX�OXG]L�WUDNWRZDáR ZĊGNRZDQLH��MDNR�VSRVyE�QD�]GRE\FLH�SRĪ\ZLHQLD��2EHF�
QLH��MHVW�WR�MHGQDN�Z\áąF]QLH�IRUPD�VSĊG]HQLD�ZROQHJR�F]DVX��D�WDNĪH�G\VF\SOLQD�VSRUWRZD��NWyUD�SU]\FLą�
JD�ZLHOX�DGHSWyZ�L�]DLQWHUHVRZDQ\FK�UR]SRF]ĊFLHP�ZGURĪHQLD�Z�Ī\FLH�WHM�Z\MąWNRZHM�SU]\JRG\��2F]\�
ZLĞFLH��QLHNWyU]\�SDVMRQDFL�ZFLąĪ�]DELHUDMą�]GRE\F]H�Z�FHODFK�NRQVXPSF\MQ\FK��]D]Z\F]DM�MHGQDN��ZROą�
VIRWRJUDIRZDü� RND]� L� SXĞFLü� JR� ZROQR� EH]� Z\U]ąG]DQLD� U\ELH� ĪDGQ\FK� FLHUSLHĔ��:ĊGNDUVWZR� WR� VSRUW�
ZSURVW�Z\PDU]RQ\�GOD�Z\SRF]\QNX�L�UHODNVX� 
:ĊGNRZDQLH�GRVNRQDOH�ZSá\ZD�QD�QDV]H� 
���3áXFD L�FDáH�JyUQH�GURJL�RGGHFKRZH��&]DV�VSĊG]RQ\�QDG�ZRGą��WR�RND]MD�GR�UHJHQHUDFML� 
���.RĞFL��NWyU\P�GREU]H� UREL� VNRN�Z�SR]LRPLH ZLWDPLQ\ '���7HQ�ZĊGNDU]H�]DZG]LĊF]DMą�SURFHVRZL�
ELRIRWRV\QWH]\��NWyUD�]DFKRG]L�Z�Z\VWDZLRQHM�QD�VáRĔFH�VNyU]H� 
���0LĊĞQLH��NWyUH�SUDFXMą�SU]\�W\P�FDá\�F]DV��D�MHVW�WR�GR�WHJR�SUDFD�QLH]E\W�HNVWUHPDOQD��7R�ZEUHZ�
SR]RURP�EDUG]R�GREU]H��ER�SUREOHPHP�ZLHOX�QHRILWyZ�UXFKX�IL]\F]QHJR�RUD]�GEDQLD�R�]GURZLH�MHVW�SU]H�
FHQLDQLH�ZáDVQ\FK�PRĪOLZRĞFL��1D�U\EDFK �Z\VLáHN�GD�VLĊ�RGSRZLHGQLR�GRVWRVRZDü�GR�IRUP\��ER�FR�LQQH�
JR�áRZLHQLH�QD�VSáDZLN��D�FR�LQQHJR�VSLQQLQJ��NWyU\�Z\PDJD�R�ZLHOH�ZLĊFHM�UXFKX� 
���8P\Vá L�REQLĪD�SR]LRP\�VWUHVX��OĊNX��SRGQRVL�QDVWUyM��D�WDNĪH�SRPDJD�]DV\SLDü��-HGQDN�Z�W\P�Z\SDG�
NX�Z\FLV]D�QLH�W\ONR�NRQWDNW�]�QDWXUą��DOH�WHĪ�VDPD�F]\QQRĞü��NWyUD�Z\GDMH�VLĊ�GR�WHJR�VWZRU]RQD��:�F]D�
VLH�áRZLHQLD�WU]HED�E\ü�ERZLHP�XZDĪQ\P��DOH�QLH�QD]E\W�XZDĪQ\P��'OD�RGSRF]\ZDMąFHJR�XP\VáX�WR�V\�
WXDFMD�LGHDOQD��0y]J�ÄFRĞ´�UREL�L�QD�F]\PĞ�VLĊ�NRQFHQWUXMH��1LH�JURĪą�PX�ZLĊF�JRQLWZ\�P\ĞOL�OXE�V]XND�
QLH�]DMĊFLD��=�GUXJLHM� MHVW� WR�ÄFRĞ´��SU]\�F]\P�PRĪH�GRVNRQDOH�Z\SRF]\ZDü��ER�DQJDĪXMH�JR�Z�EDUG]R�
RJUDQLF]RQ\P� ]DNUHVLH�� 2� W\P�� MDN� EDUG]R� MHVW� WR� QLH]Z\NáH�� QDMOHSLHM� SU]HNRQXMą� IDFKRZF\�� NWyU]\�
ZVND]XMą��ĪH�ZĊGNRZDQLH�WR�SUDZGRSRGREQLH�MHG\QD�F]\QQRĞü��SU]\�NWyUHM�QDZHW�G]LHFLDNL�]�$'+'�SR�
WUDILą�JRG]LQDPL�VLHG]LHü�VSRNRMQLH� 
���'LHWĊ��ER�MDN�MXĪ�FRĞ�]áDSLHP\��WR�PRĪHP\�WR�]MHĞü��D�MHG]HQLH�U\E�REQLĪD�U\]\NR�]DZDáX�RUD]�Z\�
OHZX��ZVSLHUD�G]LDáDQLH�Py]JX�L�RSyĨQLD�MHJR�VWDU]HQLH�VLĊ��ZVSLHUD�]GURZLH�SV\FKLF]QH�RUD]�VWDQRZL�ER�
JDWH�ĨUyGáR�ZLWDPLQ\�'��SDWU]�Z\ĪHM���SRPDJD�QD�Z]URN 
�������:ĊGNDUVWZR�WR�WDNĪH�üZLF]HQLH�FLHUSOLZRĞFL��GRVNRQDOHQLH�VWUDWHJLL�L�SUHF\]ML�G]LDáDQLD��.RQVHNZHQ�
FMD� MHVW� SUHPLRZDQD� GXĪą� GR]ą� DGUHQDOLQ\� L� QDPDFDOQą� QDJURGą�� MDNą� VWDQRZL�ZáDVQRUĊF]QLH� ]áRZLRQD�
U\ED� 
 

 
� 
 
 

   2SUDFRZDOL��F]áRQNRZLH�NRáD��HNRORJLF]QR-ZĊGNDUVNLHJR�SRG�RSLHNą�$��.R]LFNLHM 
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&]DU�MHVLHQL 
 

    Ä0LPR]DPL�MHVLHĔ�VLĊ�]DF]\QD� 
    ����=áRWDZD��NUXFKD�L�PLáD�«´ 
     ����������&]HVáDZ�1LHPHQ 
 
'ZXG]LHVW\� WU]HFL�ZU]HĞQLD� WR�SRF]ąWHN� MHVLHQL�� OLĞFLH� VWDMą� VLĊ�

NRORURZH��E\�SU]\FLąJQąü�QDV]�Z]URN-�Vą�QDWXUDOQ\P�OHNDUVWZHP�SU]\URG\��3R�SLHUZV]\FK�SU]\PUR]�
NDFK�]LHOHĔ�GU]HZ��NU]HZyZ��WUDZ�]DF]QLH�]PLHQLDü�VLĊ�Z�FLHSáH�L�VáRQHF]QH�EDUZ\� 

�=áRWRĞFL��RUDQĪH��F]HUZLHQLH�MHVLHQL�RJU]HMą�QDV]ą�GXV]Ċ��1DáDS�GOD�QLHM�GREUHM�HQHUJLL�L�RSW\PL�
VW\F]QHM�DXU\�QD�GáXJLH��]LPQH�GQL�VáRW\�L�PUR]X�� 

:\ELHU]�VLĊ�QD�WHUDSHXW\F]Q\�VSDFHU�GR�SDUNX�OXE�ODVX��Ä2GG\FKDM´�MHVLHQQ\P�REUD]HP�SU]\UR�
G\��.RORU\�RWRF]HQLD�L�ĞZLDGRPH�UR]OXĨQLHQLH�SRPRJą�QDEUDü�VLá�L�SR]\W\ZQLH�QDVWDZLü�GR�ĞZLDWD�� 

.RORURZH�OHNDUVWZR�SU]\URG\� 
1D�RSW\PL]P-�Z\SDWUXM�OLĞFL�Z�RGFLHQLDFK�EDUZ\�ĪyáWHM��SRPDUDĔF]RZHM��MHĞOL�FKFHV]�UR]áDGRZDü�ZH�
ZQĊWU]QH�QDSLĊFLH�L�]áDJRG]Lü�VWDQ\�GHSUHV\MQH�� 
6SRNyM-�SU]\QLRVą�OLĞFLH�Z�NRORU]H�ROLZNL��]PQLHMV]ą�ZHZQĊWU]Q\�QLHSRNyM��ZQLRVą�KDUPRQLĊ��3RPRJą�
UyZQLHĪ�QD�GROHJOLZRĞFL�]ZLą]DQH�]�SU]HPLDQą�PDWHULL� 
:\FLV]HQLH-� GDG]ą� RGFLHQLH� NRORUX� ]LHORQHJR�� 6NXWHF]QLH� ]áDJRG]ą� ]V]DUJDQH� QHUZ\��ZQLRVą� VSRNyM� 
Z�NRQWDNWDFK�]H�]QDMRP\PL��Z�V]NROH��Z�SUDF\��:DUWR�WHĪ�VSRMU]Hü�Z�QLHER��MHJR�NRORU�WR�ĞZLDWáR�VáR�
QHF]QH�SRPDJDMąFH�Z\WZRU]\ü�PHODWRQLQĊ�QD�VSRNRMQ\�VHQ� 
:LWDOQRĞFL-�GRGDG]ą�F]HUZRQH�� ĞZLHWOLVWH� OLĞFLH��3yáJRG]LQQ\�VSDFHU�ZĞUyG� W\FK�EDUZ�XDNW\ZQL�QDV��
VNXWHF]QLH�Z]PRFQL�NUąĪHQLH�NUZL� 
3HZQRĞü�VLHELH� L�X]LHPLHQLH-�WR�WRQDFMH�EUą]RZH��EHĪRZH��NDUPHORZH��3RZLQQ\�RWDF]Dü�VLĊ�QLPL�RVR�
E\�QLH]E\W�SHZQH�VLHELH�L�]DPNQLĊWH��'RGDG]ą�RGZDJL��RWZRU]ą�QD�ĞZLDW�L�OXG]L� 
 3RGF]DV�VSDFHUX�PRĪHV]�SRF]Xü�VXEWHOQH� áDVNRWDQLH�SR�QRVLH� L�SROLF]NDFK��&LHQLXWNLH��SUDZLH�
QLHZLG]LDOQH�QLWHF]NL��XQRV]ąFH�VLĊ�Z�FLHSá\FK�SRGPXFKDFK�]áRWHM�SROVNLHM�MHVLHQL-�WR�MHVW�PDJLD��&]DU�
EDELHJR�ODWD�� 
 6NąG�VLĊ�ELRUą�ĪHJOXMąFH�VPXĪNL��PLJRF]ąFH�Z�VáRĔFX"�7R�HIHNW�ZĊGUyZHN�PDOXWNLFK�SDMąF]�
NyZ��NWyUH�Z\NRU]\VWXMą�VSU]\MDMąFą�DXUĊ-�ZLDWU\�FLHSáHJR�Z\ĪX�QD�SyáNXOL�SyáQRFQHM��WXĪ�SR�OHFLH��7R�
G]LĊNL�QLP�EH]WURVNR�XQRV]ą�VLĊ�Z�SRZLHWU]X�QD�QLWHF]NDFK�SDMĊF]\Q��*G\�RVLąGą�QD�OąG]LH��VNURSLRQH�
URVą��PDOXMą�VLHOVNLH�SHM]DĪH�R�ZVFKRG]LH�VáRĔFD�� 
 6NąG�SRFKRG]L�VIHPLQL]RZDQD�QD]ZD�EDELH�ODWR" 
:�VWDURSROVNLP�VáRZQLNX�RNUHĞOHQLH�ÄEDED´�R]QDF]DáR� WR�FR�ÄVWDUH´��RGQRVLáR�VLĊ�GR�VWDUV]HM�NRELHW\�
�EDEFLD�WR�]GUREQLHQLH�RG�VáRZD�EDED���'ODWHJR�SyĪQH��REILWXMąFH�Z�SáRG\�áąN��SyO��ODVyZ�ODWR�DOH�ZFLąĪ�
FLHSáH�L�HQHUJHW\F]QH��EXG]LáR�QDWXUDOQH�VNRMDU]HQLD�]�GRMU]Dáą�SDQLą�� 
Z�MHVLHQL�Ī\FLD��&LHQNLH�QLWHF]NL�SU]ĊG]RQH�SU]H]�PLJUXMąFH�SDMąF]NL-�WR�MHM�VLZH�ZáRV\��6WąG�XURNOLZH�
EDELH�ODWR��SHáQH�FLHSá\FK�SURPLHQL�VáRQHF]Q\FK��ĪyáWR-�ERUGRZ\FK�ODVyZ�L�VDGyZ��NRV]\�XJLQDMąF\FK�
VLĊ�RG�MDEáHN-�RZRFX�V\PEROL]XMąFHJR�WURV]F]ąFą�VLĊ�R�QDMEOLĪV]\FK�NRELHWĊ�NDUPLFLHONĊ�RUD]�PHWDPRU�

=�QRWDWQLND�ROLJRIUHQRSHGDJRJD 
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IR]D�GREUHJR��REILWHJR�Ī\FLD�� 
 1LH�WĊVNQLM�]D�ODWHP��2GNU\M�L�GRFHĔ�VNąSDQH�Z�VáRĔFX�EDELH�ODWR��R�]DSDFKX�VPXJL�SDORQ\FK�OL�
ĞFL��,�F]HUS�]�MHJR�QLH]Z\NáHM�HQHUJLL�JDUĞFLDPL� 

�3DWU]�SU]HG�VLHELH��QD�ERNL��SRG�QRJL-�]H�VNDUEyZ�MHVLHQL�VWZyU]�PDJLF]Qą�$PIRUĊ�6áRĔFD��=�QD�
VáRQHF]QLRQHJR�PLHMVFD�]HUZLM�EXNLHW� MHVLHQQ\FK�NZLDWyZ�RUD]� URĞOLQ\� áąNRZH��ĞZLHWOLN� áąNRZ\��EDENĊ�
ODQFHWRZDWą��Ī\ZRNRVW�OHNDUVNL��=DZLHĞ�Z�PLHV]NDQLX�SU]\�RNQLH 
���VWURQD�SRáXGQLRZD���*G\�EXNLHW�XVFKQLH��]�áRG\J�SR]U\ZDM�NZLDW\�L�OLĞFLH���áRG\JL�Z\U]Xü��� 
/LĞFLH� RUD]� NZLDW\� SRNUXV]� L� Z\PLHV]DM�� 'R� PLHV]DQNL� GRGDM� GZLH� JDUĞFL� XVXV]RQ\FK� SáDWNyZ� UyĪ�� 
:�PLĊG]\F]DVLH�QD�QDVáRQHF]QLRQ\P�SDUDSHFLH��QD�ELDá\P�PDWHULDOH��SRáyĪ�EXUV]W\Q\�L�áDGXM�MH�HQHUJLą�
VáRQHF]Qą�GZD-�WU]\�GQL���EĊGą�RJQLZDPL�VáRQHF]QHJR�DNXPXODWRUD��� 
:�VáRQHF]QH�SRSRáXGQLH�Z\PLHV]DM�VXV]�]�EXUV]W\QHP�L�ZV\S�GR�EXWHONL�]�ELDáHJR�V]NáD�� 
7D�PLHV]DQND� WR�� XVXV]RQH� ĞZLDWáR� OHWQLHJR� VáRĔFD�� ĪDU� SODĪ\�SRG� VWRSDPL�� FLHSáR�SURPLHQL� QD� VNyU]H��
JRUąF\�ZLHF]RUQ\�ZLDWU�SDFKQąF\� WURSLNDPL��3RVWDZ�$PIRUĊ�Z�PLHMVFX��Z�NWyU\P�QDMF]ĊĞFLHM�SU]HE\�
ZDV]�L�GRáDGRZXM�VLĊ�HQHUJLą�PLQLRQHJR�ODWD� 
�������������������������������������������������������������������������������� 
         ��0DU]HQQD�/LWZLQLXN-�0L]HUVND 
 

 

 

:U]HVLHĔ�XSá\Qą�SR�]QDNLHP�SLĊNQHM�SRJRG\��0RJOLĞP\�GXĪR�F]DVX�VSĊG]Dü�QD�ĞZLHĪ\P�SRZLH�
WU]X��VSDFHUXMąF�L�SRG]LZLDMąF�SLĊNQR�RWDF]DMąFHM�QDV�SU]\URG\� 

�:�GQLX������������U��Z�VDOL�NRQIHUHQF\MQHM�RGE\á\�VLĊ�Z\ERU\�GR�6DPRU]ąGX�,QWHUQDWX��.DĪG\�
Z\FKRZDQHN�PLDá�PRĪOLZRĞü�XELHJDQLD�VLĊ�R�IXQNFMH�Z�VDPRU]ąG]LH�RUD]�RGGDQLD�JáRVX�QD�VZRMHJR�NDQ�
G\GDWD��.RPLVMD�Z�VNáDG]LH��0RQLND�-yĨZLDN��-XOLD� �0X]\F]XN��-XVW\QD�.XF\��0DáJRU]DWD�:DV]\ĔVND��
F]XZDáD�QDG�SU]HELHJLHP�Z\ERUyZ��3R�SU]HSURZDG]HQLX�JáRVRZDQLD�NRPLVMD�SU]HOLF]\áD�ZV]\VWNLH�JáR�
V\�L�RJáRVLáD�Z\QLNL��3U]HZRGQLF]ąF\��0DFLHM��&KĊFLQVNL��=DVWĊSFD��0RQLND�5\PDU]��.URQLNDU]��3DXOLQD�
0X]\F]XN��6NDUEQLF\��'RPLQLND�%RUVXN��.U\VWLDQ�.DĔNRZVNL� 

'QLD� ����������� U��Z\FKRZDQNRZLH� LQWHUQDWX�ZUD]� ]�Z\FKRZDZFDPL� EUDOL� XG]LDá�Z� FRURF]QHM�
RJyOQRSROVNLHM�DNFML�6SU]ąWDQLD�ĝZLDWD�SW��Ä1LH�ĞPLHFLP\�–�VSU]ąWDP\�-�]PLHQLDP\�´��3R�NUyWNLHM�SRJD�
GDQFH� ZSURZDG]DMąFHM� Z� WHPDW\NĊ� WHJRURF]QHM� DNFML� L� XWUZDODMąFHM� ZLDGRPRĞFL� GRW\F]ąFH� VHJUHJDFML�
ĞPLHFL��ZV]\VF\�]DEUDOL�VLĊ�GR�SUDF\��=�]DDQJDĪRZDQLHP�L�XĞPLHFKHP�QD�WZDU]DFK�SRU]ąGNRZDOL�WHUHQ�
ZRNyá�SODFyZNL� L� VąVLHGQLFK�XOLF�]ZUDFDMąF� V]F]HJyOQą�XZDJĊ�QD�ZU]XFDQLH� ĞPLHFL�GR�RGSRZLHGQLHJR�
ZRUND��� 

-DN�FR�URNX�G]LHZF]ĊWD�]�JUXS�Z\FKRZDZF]\FK�������������]�RND]ML�'QLD�&KáRSDND�SU]\JRWRZD�
á\�VáRGNL�SRF]ĊVWXQHN�RUD]�RGE\áD�VLĊ�G\VNRWHND� 

 
�$QQD�2EV]\ĔVND 

�   

=�Ī\FLD�*UXS�Z\FKRZDZF]\FK«� 
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'HNDORJ�]GURZHJR�İ\ZLHQLD�ZHGãXJ�,QVW\WXWX�į\ZQRĤFL�
L į\ZLHQLD 

 
 
 
�� 'EDM�R UyĪQRURGQRĞü�VSRĪ\ZDQ\FK�SURGXNWyZ� 

�� 6WU]HĪ�VLĊ�QDGZDJL�L RW\áRĞFL��EąGĨ�DNW\ZQ\�UXFKRZR� 

�� 3URGXNW\�]ERĪRZH�SRZLQQ\�E\ü�GOD�FLHELH�JáyZQ\P�ĨUyGáHP�
NDORULL� 

�� 6SRĪ\ZDM�FRG]LHQQLH�FR�QDMPQLHM�� GXĪH�V]NODQNL�FKXGHJR�
POHND��0OHNR�PRĪQD�]DVWąSLü�MRJXUWHP��NHILUHP��D F]ĊĞFLRZR�
WDNĪH�VHUHP� 

�� 0LĊVR�VSRĪ\ZDM�] XPLDUHP� 

�� 6SRĪ\ZDM�FRG]LHQQLH�GXĪR�ZDU]\Z�L RZRFyZ� 

�� 2JUDQLF]DM�VSRĪ\FLH�WáXV]F]yZ��Z V]F]HJyOQRĞFL�]ZLHU]ĊF\FK��D WDNĪH�SURGXNWyZ�]DZLHUDMąF\FK�
GXĪR�FKROHVWHUROX�� 

�� =DFKRZDM�XPLDU�Z VSRĪ\FLX�FXNUX�L VáRG\F]\� 

�� 2JUDQLF]DM�VSRĪ\FLH�VROL� 

��� 1LH�SLM�DONRKROX� 

 

ĝQLDGDQLH�–�F]\� NRQLHF]QH"� 
 
5ROD�URG]LFyZ�SROHJD�QD�]DSHZQLHQLX�G]LHFNX�VSRĪ\FLD�ĞQLDGDQLD�Z�GRPX��ĝQLDGDQLH�PXVL�E\ü�
]MHG]RQH�SU]HG�Z\MĞFLHP�]�GRPX��SRQLHZDĪ�XPRĪOLZLD�SUDZLGáRZH�IXQNFMRQRZDQLH�Py]JX�L�VNX�
SLHQLH� XZDJL� SRGF]DV� ]DMĊü� V]NROQ\FK�� 1LH]MHG]HQLH� ĞQLDGDQLD�PRĪH� VSRZRGRZDü� REQLĪHQLH�
SR]LRPX�FXNUX�ZH�NUZL��FR�]�NROHL�SRZRGXMH�RVSDáRĞü��SUREOHP\�]�NRQFHQWUDFMą� L�]áH�VDPRSR�
F]XFLH��ĝQLDGDQLH�SRZLQQR�]DZLHUDü�ZĊJORZRGDQ\�]áRĪRQH� �SáDWNL�]ERĪRZH��SLHF]\ZR���SHáQR�
ZDUWRĞFLRZH� ELDáNR� �POHNR�� POHF]QH� QDSRMH� IHUPHQWRZDQH�� PLĊVR�� MDMD��� VNáDGQLNL� PLQHUDOQH� 
L�ZLWDPLQ\� 

 

           $JQLHV]ND�7RPLFND 
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͕͕ZŽďſƚŬŝ�ũĞƐŝĞŶŶĞ͟ 
 

=QRZX�]DZLWDáD� MHVLHĔ�� D�ZUD]�]�QLą�Z\GáXĪDMąFH� VLĊ�ZLHF]RU\��QDUDVWDMąF\�FKáyG� L�KXPRU��NWyU\� MDNE\�
VáDEQLH�� 1LH� ]DZV]H� ZLHP\� FR� ]URELü�� ĪHE\� GREU]H� L� VHQVRZQLH� SU]HWUZDü� F]DV� MHVLHQQHM� V]DUXJL�� SR�
FKPXUQLHMHP\�MDN�SRJRGD�]D�RNQHP�L�RGOLF]DP\�QLHFLHUSOLZLH�GQL�GR�ZLRVQ\��ZLHU]ąF��ĪH�VáRĔFH�Z\ĞOH�
QDP�ZUD]�]�SURPLHQLDPL�]DVWU]\N�SRWU]HEQHM�HQHUJLL�L�V]F]ĊĞFLD� 

=DQLP�WDN�VLĊ�VWDQLH��ZDUWR�VSUyERZDü�WZyUF]R�VSĊG]Lü�F]DV��D�QLHGRĞZLHWOHQLH�L�]LPQR�RJU]Dü�UDGRĞFLą�
Sá\QąFą�]�NUHDW\ZQ\FK�L�VDPRG]LHOQLH�VWZRU]RQ\FK�SUDF��'áXJLH�ZLHF]RU\�Vą�GREU\P�SUHWHNVWHP��E\�]D�
F]ąü�SU]\JRGĊ�]�UĊNRG]LHáHP��1D�GREU\�SRF]ąWHN�SRSDWU]P\�QD�NLOND�SURSR]\FML��D�QDVWĊSQLH����GR�G]LHáD� 

-RDQQD�&HGUR 



:�WHOHJUDILF]Q\P�VNUyFLH 

6WU��� NUMER 22 

8URF]\VWH�UR]SRF]ĊFLH�URNX�V]NROQHJR���������� 

1RZ\�URN�V]NROQ\�����������UR]SF]ĊOLĞP\�XURF]\VW\P�RGĞSLHZDQLHP�K\PQX�SDĔVWZHJR��D�QDVWĊSQLH�Z�
LPLHQLX�G\UHNFML�JáRV�]DEUDáD�SDQL�G\UHNWRU�$JDWD�0DORQ��SRZLWDáD�ZV]\VWNLFK�]HEUDQ\FK�D�Z�V]F]HJyOQR�
ĞFL�XF]QLyZ��NWyU]\�Z�W\P�URNX�UR]SRF]\QDMą�QDXNĊ�Z�QDV]\P�RĞURGNX��:�VZRLP�Z\VWąSLHQLX�SDQL�G\�
UHNWRU�QDZLą]DáD�GR����URF]QLF\�Z\EXFKX�,,�ZRMQ\�ĞZLDWRZHM��XURF]\ĞFLH�REFKRG]RQHM�Z�GQLX�ZF]RUDM�
V]\P��']LHFLRP�L�PáRG]LHĪ\�Ī\F]\áD�MDN�QDMOHSV]\FK�RFHQ��ZLHOX�SU]\MDĨQL��DOH�SU]HGH�ZV]\VWNLP�UDGRĞFL�
]�QDXNL�L�RGNU\ZDQLD�VZRLFK�WDOHQWyZ��1DXF]\FLHORP��Z\FKRZDZFRP�L�URG]LFRP�E\�WHQ�URN�V]NROQ\�E\á�
SHáHQ�VXNFHVyZ�L�GREUHM�ZVSyáSUDF\��3R�F]ĊĞFL�RILFMDOQHM�XF]QLRZLH�XGDOL�VLĊ�GR�VDO�QD�VSRWNDQLH�]�Z\FKR�
ZDZFDPL� 

5HDOL]DFMD�SURMHNWX��:RMHZyG]NL�IHVWLZDO�V]WXNL�L�VSRUWX� 

:\MD]GHP�QD�NDMDNL�UR]SRF]ĊOLĞP\�UHDOL]DFMĊ�SURMHNWX�SRG�QD]Zą�Ä:RMHZyG]NL�IHVWLZDO�V]WXNL�L�VSRUWX´�
GRILQDQVRZDQHJR�SU]H]�:RMHZyG]WZR�/XEHOVNLH�]H�ĞURGNyZ�3)521� 

:�UDPDFK�WHJR�]DGDQLD�6WRZDU]\V]HQLH�Ä0DP\�6LHELH´�]RUJDQL]RZDáR��MHGQRGQLRZ\�Z\MD]G�UHNUHDF\MQR�
–VSRUWRZ\�QD�VSá\Z�NDMDNRZ\�Z�2ĞURGNX�+RWHO�	�5HVRUW�0DULQD�Z�1LHOLV]X��-HJR�FHOHP�E\áD�UHNUHDFMD�
QD�áRQLH�SU]\URG\��PLHU]HQLH�VLĊ�]�G\VF\SOLQą�VSRUWRZą�MDNą�MHVW�NDMDNDUVWZR�RUD]�LQWHJUDFMD�ZV]\VWNLFK�
XF]HVWQLNyZ��1DVL�XF]QLRZLH�DNW\ZQLH�L��FLHNDZLH�VSĊG]LOL�F]DV��6Sá\Z�NDMDNDPL�RND]Dá�VLĊ�QLH�ODGD�Z\�
F]\QHP��3RVLOHQL�SU]HS\V]Q\P�ELJRVHP��SU]\JRWRZDQ\P�ZHGáXJ�WDMHPQHM�UHFHSWXU\�ZáDĞFLFLHONL�2ĞURGND�
RUD]�S\V]QLH�XSLHF]RQ\PL�NLHáEDVNDPL� �Z\OHJLZDOLĞP\�VLĊ�QD�SODĪ\��D�Z\MąWNRZR�SLĊNQD�SRJRGD�NRĔFD�
ODWD�GDáD�PRĪOLZRĞü�Sá\ZDQLD�QD�URZHUNDFK�ZRGQ\FK�SR�QLHOLVNLP�]DOHZLH��6HUGHF]QLH�G]LĊNXMHP\�ZáD�
ĞFLFLHORP�2ĞURGND��+RWHO�	5HVRUW�0DULQD�Z�1LHOLV]X�]D�ZVSDQLDáH�SU]\MĊFLH� 

,QWHJUDFMD�SU]\�RJQLVNX 

8F]QLRZLH�6]NRá\�3U]\VSRVDELDMąFHM�GR�3UDF\�ZUD]�]�Z\FKRZDZFDPL�Z�GQLX����ZU]HĞQLD�Z]LĊOL�XG]LDá�Z�
RJQLVNX�LQWHJUDF\MQ\P��:VSyOQH�SLHF]HQLH�NLHáEDVHN��UDGRVQD�DWPRVIHUD�L�SLĊNQD�SRJRGD��E\á\�F]\QQLND�
PL��NWyUH�VSUDZLá\��ĪH�VSRWNDQLH�E\áR�V]F]HJyOQLH�XGDQH��1RZL�XF]QLRZLH�PLHOL�RND]MĊ�OHSLHM�SR]QDü�VWDU�
V]\FK�NROHJyZ�L�NROHĪDQNL��D�NRQWDNW�]�QDWXUą��VSDFHU\�L�UR]PRZ\�VSU]\MDá\�EXGRZDQLX�GREUHJR��Z]DMHP�
QHJR�NRQWDNWX� 

-HP�GUXJLH�ĞQLDGDQLH 

'EDMąF�R�]DFKRZDQLH�REU]ĊGRZRĞFL�RUD]�Z�WURVFH�R�UHDOL]DFMĊ�SURJUDPX�SURILODNW\F]QR�–�Z\FKRZDZF]H�
JR�Z�NODVDFK�,-,,,�V]NRá\�SRGVWDZRZHM�SR�UD]�F]ZDUW\�RGE\á\�VLĊ����ZU]HĞQLD������U��LQWHJUDF\MQH�ZDUV]�
WDW\�NXOLQDUQH�SRG�KDVáHP���-HP�GUXJLH�ĞQLDGDQLH´�QDZLą]XMąFH�GR�SURZDG]RQHM�Z�ODWDFK�����-������RJyO�
QRSROVNLHM� NDPSDQLL� HGXNDF\MQR-LQIRUPDF\MQHM� ��-HP� GUXJLH� ĞQLDGDQLH´�� NWyUD�ZVSLHUDáD� SURJUDP� GRĪ\�
ZLDQLD�G]LHFL�3DMDF\N��&HOHP�MHVW�Z\URELHQLH�Z�3RODNDFK�GREUHJR�QDZ\NX�MHG]HQLD�GUXJLHJR�ĞQLDGDQLD��D�
WDNĪH�SURSDJRZDQLH�LGHL�QRV]HQLD�]H�VREą�SXGHáND�]H�]GURZ\P�GUXJLP�ĞQLDGDQLHP��8F]HVWQLF\�V]NROQ\FK�
ZDUV]WDWyZ�PLHOL�RND]MĊ�XWUZDOLü�VRELH�MDN�ZDĪQH�GOD�IXQNFMRQRZDQLD�PáRGHJR�F]áRZLHN�MHVW�VSRĪ\ZDQLH�
GUXJLHJR�SRVLáNX�Z�FLąJX�GQLD��'RZLHG]LHOL�VLĊ�]�MDNLFK�SURGXNWyZ�PRĪQD�]URELü�]GURZą�NDQDSNĊ��D�WDNĪH�
UR]ZLą]\ZDOL�]DJDGNL�GRW\F]ąFH�ZDU]\Z��8F]QLRZLH�NODV�PáRGV]\FK�SRG�RSLHNą�VZRLFK�Z\FKRZDZF]\Ĕ��
QDXF]\FLHOL� VDPRG]LHOQLH� SU]\JRWRZ\ZDOL� SRĪ\ZQH� NDQDSNL�� 1D� NRQLHF� Z� UDPDFK� V]NROQHM� DNFML� ��-HP�
GUXJLH�ĞQLDGDQLH´�]URELRQH�NDQDSNL�]RVWDá\�UR]GDQH�Z�SODFyZFH�XF]QLRP� 



 

=DMĊFLD�]RVWDá\�]RUJDQL]RZDQH�SU]H]�QDXF]\FLHOL� ]�]HVSRáX�GV��QDXF]DQLD��6]NROQH�.RáR�3&.�RUD]�S��
%DUEDUĊ�.XURSDWZĊ� 

 

:DUV]WDW\�7LH�'\H 

:�GQLX����ZU]HĞQLD������U��XF]QLRZLH�NODV\�9,,,�63�L�NODV\�,,�63G3�XF]HVWQLF]\OL�Z�ZDUV]WDWDFK�IDUER�
ZDQLD�NRV]XOHN��)DUERZDQLH�R�WDMHPQLF]HM�QD]ZLH�7LH�'\H�WR�SURVWD�L�QLHVDPRZLFLH�SU]\MHPQD�WHFKQLND�
IDUERZDQLD�WNDQLQ�SR]ZDODMąFD�X]\VNDü�FLHNDZH�L�QLHSRZWDU]DOQH�Z]RU\��:�RF]HNLZDQLX�QD�Z\QLN�IDU�
ERZDQLD� XF]QLRZLH� L� Z\FKRZDZF\� ]DSURMHNWRZDOL� ZáDVQH�ÄSU]\SLQNL´�� )UDMG\� E\áR� FR� QLHPLDUD� JG\�
UR]áRĪ\OLĞP\�QDV]H�NRV]XONL��:\JOąGDá\�SLĊNQLH����3RMDZLá\�VLĊ�QD�QLFK�XQLNDWRZH�JUDGLHQWRZH�GHVH�
QLH��'OD�ZV]\VWNLFK�E\áR�WR�PLáH�VSRWNDQLH�SHáQH�]DEDZ\�L�UDGRĞFL��NWyUH�EĊG]LHP\�GáXJR�SDPLĊWDü��6HU�
GHF]QH� SRG]LĊNRZDQLD� VNáDGDP\� SDQL� -RODQFLH� *áRZDF]� L� SDQL� :LROHFLH� &]HUQLDN� ]D� ]DSURV]HQLH� L�
ZVSDQLDáą�DWPRVIHUĊ� 

 

6SU]ąWDQLH�ĝZLDWD 

'QLD������������U��Z\FKRZDQNRZLH�LQWHUQDWX�ZUD]�]�Z\FKRZDZFDPL�EUDOL�XG]LDá�Z�FRURF]QHM�RJyOQR�
SROVNLHM�DNFML�6SU]ąWDQLD�ĝZLDWD�SW��Ä1LH�ĞPLHFLP\�–�VSU]ąWDP\�-�]PLHQLDP\�´��3R�NUyWNLHM�SRJDGDQFH�
ZSURZDG]DMąFHM�Z�WHPDW\NĊ�WHJRURF]QHM�DNFML� L�XWUZDODMąFHM�ZLDGRPRĞFL�GRW\F]ąFH�VHJUHJDFML�ĞPLHFL��
ZV]\VF\�]DEUDOL�VLĊ�GR�SUDF\��=�]DDQJDĪRZDQLHP�L�XĞPLHFKHP�QD�WZDU]DFK�SRU]ąGNRZDOL�WHUHQ�ZRNyá�
SODFyZNL�L�VąVLHGQLFK�XOLF�]ZUDFDMąF�V]F]HJyOQą�XZDJĊ�QD�ZU]XFDQLH�ĞPLHFL�GR�RGSRZLHGQLHJR�ZRUND��
:�QDJURGĊ�XF]HVWQLF\�Z\GDU]HQLD�RWU]\PDOL�QDNOHMNL�]� ORJR�DNFML��NWyUH�EĊGą�SU]\SRPLQDá\� LP�R�NR�
QLHF]QRĞFL�Ä635=Ą7$1,$�ĝ:,$7$´��5D]HP�PRĪHP\�ZLĊFHM�GODWHJR�EH]�]DVWDQRZLHQLD�VSRW\NDP\�
VLĊ�]D�URN� 

1DMPáRGVL�Z��$NFML� 

:�GQLX������������U��QDMPáRGVL�XF]QLRZLH�QDV]HJR�RĞURGND�Z\UXV]\OL�QD�SRV]XNLZDQLH�MHVLHQL�L�SU]\áą�
F]\OL�VLĊ�GR�$NFML�6SU]ąWDQLD�ĝZLDWD��7HUHQ�ZRNyá�V]NRá\�OĞQLá�F]\VWRĞFLą��D�G]LHFL�SRZWyU]\á\�]DVDG\�
GRW\F]ąFH� VHJUHJDFML� ĞPLHFL��7HPDW� WHJRURF]QHM� HG\FML� WR� �1LH� ĞPLHFLP\�-� VSU]ąWDP\� -� ]PLHQLDP\����
2UJDQL]DWRU]\�$NFML�]DFKĊFDMD�QDV�GR�SRGHMPRZDQLD�G]LDáDĔ��G]LĊNL�NWyU\P�QDXF]\P\�VLĊ�QLH�WZRU]\ü�
QLHSRWU]HEQ\FK�RGSDGyZ�L�EĊG]LHP\�VWDZDü�VLĊ�FRUD]�EDUG]LHM�RGSRZLHG]LDOQ\PL�NRQVXPHQWDPL��D�Z�
NRQVHNZHQFML�G]LĊNL� WHPX�QLH�EĊG]LHP\�]DĞPLHFDü�DQL�Z�WDNLP�VWRSQLX�MDN�GRWąG�]XĪ\ZDü�L�QLV]F]\ü�
ĞURGRZLVND��,�WDN�G]LDáDMąF�QD�U]HF]�ĞURGRZLVND�SRĪHJQDOLĞP\�VáRQHF]QH�ODWR�L�SRZLWDOLĞP\�]áRWR�-�EUą�
]RZą�MHVLHĔ� 

6]NROQH�3U]\JRG\�*DQJX�6áRG]LDNyZ 

&]\WDQLH�SHáQL�QLH]Z\NOH�ZDĪQą�UROĊ�Z�UR]ZRMX�G]LHFND�–�SREXG]D�Z\REUDĨQLĊ��XF]\�VDPRG]LHOQHJR�
P\ĞOHQLD��üZLF]\�SDPLĊü�L�NRQFHQWUDFMĊ��:�GQLX������������U��XF]QLRZLH�Z�QDV]HM�V]NRá\�ZUD]�]�Z\�
FKRZDZFDPL�Z]LĊOL�XG]LDá�Z�2JyOQRSROVNLP�'QLX�*áRĞQHJR�&]\WDQLD�DE\�DNW\ZQLH�ZVSLHUDü�LQLFMDW\�
ZĊ�QD�U]HF]�F]\WHOQLFWZD�ZĞUyG�QDMPáRGV]\FK�L�LFK�URG]LFyZ��:�UDPDFK�NRQNXUVX�GOD�V]Nyá�SRGVWDZR�
Z\FK��Ä6]NROQH�3U]\JRG\�*DQJX�6áRG]LDNyZ´�SU]\JRWRZDQH�]RVWDá\�]DMĊFLD�PDMąFH�QD�FHOX��LQVSLURZD�

QLH�G]LHFL�GR�FRG]LHQQHJR�F]\WDQLD�D�WDNĪH�üZLF]HQLH�ZUDĪOLZRĞFL�VáXFKRZHM�L�NRQFHQWUDFML�XZDJL��
ZGUDĪDQLH�GR�VSRQWDQLF]QHM��Z\SRZLHG]L�XVWQHM��NV]WDáWRZDQLH�ĞZLDGRPRĞFL�HNRORJLF]QHM��RUD]�üZLF]H�

QLH�RGSRUQRĞFL�HPRFM 
 

7(1�180(5�*$=(7.,�35=<*272:$/,� 
,]DEHOD�'XáDZVND-.XOD��*UDĪ\QD�.RPHQGDFND���-RDQQD�&HGUR��$JQLHV]ND�6WDMV]F]\N��$JQLHV]ND�7RPLFND���$JQLHV]ND�.R�

]LFND��,]DEHOD�.UDZLHF��0DU]HQQD�/LWZLQLN-0L]HUVND�� 
6]DWD�JUDILF]QD��,]DEHOD�'XáDZVND-.XOD 


