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6]DNiO\ -y]VHI� .UDSS� 0LKiO\� %ROOD
,VWYiQ� 'REURYRF]N\ ,PUH� .RYiFV -y�
]VHI� +DOXVND /DMRV� 9LWiF]N\ $QWDO�

7UDSND .iOPiQ� 'DORV ,VWYiQ� -DPV]N\

-y]VHI� $V]DODL $QWDO� 7�UNL -iQRV�

%HFN ,VWYiQ� %H]GHN .iURO\� (Q\HGL

/iV]Oy� (PHV] *\|UJ\� .DOPiU +XJy�

.ODFVy .iURO\� /DXUy )HUHQF� 3ODFK\

,VWYiQ� 6DFKV *XV]WiY VWE�

$ PDJ\DU UHQGĘUVpJ IHMOĘGpVpW QDJ\�

EDQ QHKH]tWHWWH� KRJ\D EXGDSHVWL UHQG�

ĘUVpJ iOODPRVtWiViW� V]iPRV V�UJHWpV

HOOHQpUH pYWL]HGHNHQ iW QHP N|YHWWH D

YLGpNL UHQGĘUVpJ iOODPRVtWiVD� ( IRQWRV

pV D EĦQ�OG|]Ę PXQND V]HUYH]HWWVpJH

V]HPSRQWMiEyO QpON�O|]KHWHWOHQ LQWp]NH�

GpVUH FVDN ���� ĘV]pQ NHU�OW VRU� (] D

N|U�OPpQ\ J\DNUDQ QDJ\ WHUKHNHW UyWW D

YLGpNHQ LV Q\RPR]QL NpQ\WHOHQ EXGD�
SHVWL UHQGĘUVpJ WDJMDLUD pV WHUPp�
V]HWHVHQ D P�NLU� FVHQGĘUVpJUH� PLYHO D

YiURVL UHQGĘUVpJHN N|]|WW D V]HUYH]HWW

HJ\�WWPĦN|GpV QHP YROW iOWDOiQRV�

)HOKDV]QiOW LURGDORP�

7LV]D 0LNVD� 0DJ\DURUV]iJ UHQGĘUVp�

JpQHN W|UWpQHWH�

%RUEpO\ =ROWiQ � .DS\ 5H]VĘ� $ ��

pYHV PDJ\DU UHQGĘUVpJ�

9pFVH\/HR �6]HUN�� $ �� pYHV %XGD�

SHVWL 'HWHNWtYWHVW�OHW -XELOiULV $OEXPD

*HOOpUW (GH � GU� 6LPRQ\L 6iQGRU�
'H�

WHNWtYDOPDQDFK�

*HJXV 'iQLHO� 6]pNHO\ 9ODGLPLU�

�6]HUN�� $ N|]EL]WRQViJ $OPDQDFKMD�
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$ OpJROWDOPL WDQIRO\DPRNWyO D]
HJ\HWHPL V]LQWĦ SROJiUL YpGHOPL
WLV]WNpS]pVLJ

$ SROJiUL YpGHOPL YH]HWĘNpS]pV W|UWpQHWH� IĘEE HVHPpQ\HL V]RUR�

VDQ NDSFVROyGQDN D YpGHOPL GRNWUtQiNEDQ� D] RUV]iJ YHV]pO\H]WH�

WHWWVpJpEHQ EHN|YHWNH]HWW YiOWR]iVRNKR]� (]HQ YiOWR]iVRN V]LQWH

D]RQQDO MHOHQWNH]WHN D NpS]pV WDUWDOPiEDQ� D EHLVNROi]RWWDN N|Up�

EHQ pV OpWV]iPiEDQ�

�����a����� $YH]HWĘNp3]p6 W|UWpQHWH WXODMGRQ�

NpSSHQ D N|]SRQWL MHOOHJĦ LVNROiN

W|UWpQHWH LV HJ\EHQ� KLV]HQ D V]DNV]RO�

JiODWL DOHJ\VpJHNEH EHRV]WRWW ODNRVViJ

pV �]HPL GROJR]yN NLNpS]pVH D PHJDOD�

NtWiVL� DONDOPD]iVL KHO\HNHQ IRO\W�

$] DOiEEL� KiURP UpV]UH WDJROW iWWHNLQ�

WpV DUUD YiOODONR]LN� KRJ\ EHPXWDVVD D]W

D YLV]RQWDJViJRV� GH |VV]HVVpJpEHQ

IHOIHOp tYHOĘ IRO\DPDWRW� PHO\QHN VRUiQ

HJ\ V]DNPD WXGRPiQ\iJJi YiOKDWRWW� D

WDQIRO\DPL MHOOHJĦ RNWDWiV HJ\HWHPL V]LQ�

WĦ NpS]pVVp QĘKHWWH NL PDJiW�

$ W|UWpQHW �����EHQ NH]GĘG|WW

$ ,,� YLOiJKiERU~ XWiQL LGĘV]DNEDQ D

NH]GHWHW D] ���� WDYDV]iQ PHJLQGtWRWW

%0 0ĦV]DNL 7DQIRO\DP MHOHQWHWWH� PHO\

%XGDSHVWHQ D ;,9� NHU�OHW 6]HQW 'R�

, PRQ NRV XWFiEDQ NDSRWW KHO\HW� +iURP�

,
���

KHWHV WDQIRO\DPRNDW V]HUYH]WHN D] iO�

ODPLJD]JDWiV pV D YHV]pO\H]WHWHWW �VR�

UROW� �]HPHN OpJROWDOPL YH]HWĘL UpV]pUH�

.�O|Q WDQDJ\DJRW QHP GROJR]WDN NL� KL�

V]HQ D YLOiJKiERU~V V]DEiO\]DWRN� VH�

JpGOHWHN WDUWDOPL� V]DNPDL V]HPSRQWEyO

HNNRU PpJ PHJIHOHOWHN D N|YHWHOPp�

Q\HNQHN� V]HUYH]pVL LVPHUHWHN� ULDV]WiV�

HOV|WpWtWpV� NLNpS]pV PyGV]HUWDQ� YHJ\L�
PĦV]DNL LVPHUHWHN� WĦ]YpGHOPL LVPHUH�

WHN� HOVĘVHJpO\Q\~MWiV� DODNL NLNpS]pV�

7HUPpV]HWHVHQ� PLQW PLQGHQ PiV IHO�

QĘWWRNWDWiVL IRUPiQiO DNNRULEDQ � pV Np�

VĘEE LV � HJpV]HQ D UHQGV]HUYiOWiVLJ

YDODPLO\HQ IDMWD SROLWLNDL WDQWiUJ\ PLQGLJ

UpV]pW NpSH]WH D NpS]pVL UHSHUWRiUQDN�

eUGHNHV DGDW� KRJ\ NH]GHWEHQ D UpV]W�

YHYĘN ����D QĘ YROW� DPHO\ DUiQ\ Np�

VĘEE IRNR]DWRVDQ FV|NNHQW �������UD

$ Q|YHNYĘ LJpQ\HN DODSMiQ ����� GH�

FHPEHU ��pYHO PHJDODNtWRWWiN D .|]SRQ�
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WL /pJROWDOPL ,VNROiW �� IĘV W|U]ViOOR�
PiQQ\DO� �� IĘV KDOOJDWyL OpWV]iPPDO�
�����EHQ D W|U]V OpWV]iPD �� IĘUH

HPHONHGHWW pV WDQV]pNHN DODNXOWDN� WHU�

YH]pVL�V]HUYH]pVL� PĦV]DNL�YHJ\YpGHO�

PL� PDU[L]PXV�,HQLQL]PXV� iOWDOiQRV ND�

WRQDL� $] RNWDWiVL WHPDWLNiW� PyGV]HUH�

NHW MHOHQWĘVHQ EHIRO\iVROWiN D /pJRO�

WDORP 2UV]iJRV 3DUDQFVQRNViJiQ GRO�

JR]y V]RYMHW WDQiFVDGyN pV D 6]RYMHW�

XQLyEyO KD]DpUNH]Ę� RWW YpJ]HWW PDJ\DU

OpJROWDOPL WLV]WHN�

$KRJ\DQ QĘWW D IHQ\HJHWĘ KiERU~

UpPNpSH� D KLV]WpULDNHOWpV� ~J\ QĘWW D

WDQIRO\DPRN LGĘWDUWDPD� N|YHWHOPpQ\H�

pV YiOWR]RWW WDQDQ\DJD� �����EHQ D WLV]�

WHN NpS]pVpQpO iWWpUWHN D Q\ROF� PDMG D

�� KyQDSRV� D] �]HPL W|U]VSDUDQFVQR�

NRNQa� D KiURP KyQDSRV NpS]pVL LGĘWDU�

WDPUD� (OĘEELHNQpO D WDQDQ\DJRW iOWDOi�

QRV PĦYHOWVpJL pV iOWDOiQRV NDWRQDL Wp�
PiNNDO EĘYtWHWWpN�

$ IRUUDGDOPL HVHPpQ\HN XWiQ D] LVNR�

OD W|U]VpW /pJROWDOPL 7LV]WLLVNROD QpYHQ

V]HUYH]WpN PHJ ~MUD�

�����EDQ NH]GWH PHJ NLPXQNiOQL D WD�

QiUL iOORPiQ\ D] DWRPWiPDGiV N|YHWNH]�

PpQ\HLQHN IHOV]iPROiViUD LUiQ\XOy RNWD�

WiV HJ\HV NpUGpVHLW� H] HJ\LGĘEHQ W|UWpQW

D V]DNV]ROJiODWRN HUĘWHOMHV IHMOHV]WpVpYHO

pV D ODNyKi]L |QYpGHOHP PHJV]�QWHWpVp�

YH,� (NNRU D] LVNROD RNWDWiVV]HUYH]pV pV

iOWDOiQRV LUiQ\tWiV V]HPSRQWMiEyO D %0

WDQXOPiQ\L IĘRV]WiO\� V]DNPDL V]HPSRQW�

EyO D /pJROWDORP 2UV]iJRV 7|U]VSDUDQFV�

QRNViJD DOi WDUWR]RWW�

(JpV]HQ �����LJ IRO\WDWWiN D VRUROW
�]HPHN W|U]VSDUDQFVQRNDLQDN KiURP
KyQDSRV WDQIRO\DPDLW�

�����WĘO D] LVNROD D .RVVXWK $NDGp�
PLD pS�OHWpE�HQ PĦN|G|WW� DKRO PiU NRU�

V]HUĦ V]HPOpOWHWĘ HV]N|]|NNHO� SLQFp�
EHQ NLDODNtWRWW YH]HWpVL SRQWWDO W|UWpQW D
W|PHJSXV]WtWy IHJ\YHUHN KDWiVDL HOOHQL

YpGHOHP� D NiUIHOV]iPROiV RNWDWiVD�

�����WĘO D KRQYpGVpJWĘO iWYHWW WLV]WHN

UpV]pUH HJ\pYHV QDSSDOL� D] RUV]iJRV

YH]HWĘ V]HUYHN YH]HWĘL� HOĘDGyL UpV]pUH
NpWpYHV OHYHOH]Ę NpS]pVW V]HUYH]WHN�

�����EHQ D] LVNROD D 3ROJiUL 9pGHOHP

2UV]iJRV 3DUDQFVQRNViJD� PDMG D]

(J\HV�OHG 7LV]WL ,VNROD DOiUHQGHOWVpJpEH

NHU�OW� PLQW /pJROWDOPL 7iJR]DW� �����LJ D

NpS]pV J\DNRUODWLDVDEEi WpWHOH� D SD�

UDQFVQRNL PXQNiUD KHO\H]HWW KDQJV~O\ pV

D WDUWDOpNRV WLV]WL NLNpS]pV IHOIXWWDWiVD

YROW D MHOOHP]Ę� $ J\DNRUODWLDV SDUDQFVQR�

NL NpS]pV� D W|U]VYH]HWpVL J\DNRUODWRN HO�

WHUMHGpVH D 6]RYMHWXQLyEDQ SROJiUL YpGHO�

PL IHOVĘIRN~ WLV]WL WDQIRO\DPRW YpJ]HWW WD�

QiURNQDN YROW N|V]|QKHWĘ� DNLN HOVDMiWt�

WRWWiN D QXNOHiULV NiUWHU�OHWHQ W|UWpQĘ PH�

QHW� YiOWiV� NLYRQiV� HOKDWiUR]iV NLGROJR�

]iV� PHQWpV PHJV]HUYH]pVpW�

�����WĘO �����LJ D =DOND 0iWp .DWR�

QDL 0ĦV]DNL )ĘLVNROiQ 3ROJiUL 9pGHOPL

7DQV]pN PHJQHYH]pVVHO� YiOWR]DWODQ

SURILOODO PĦN|G|WW D] LVNROD� N|]EHQ D]

HJ\pYHV WLV]WL WDQIRO\DPRW KDWKyQDSRVUD

FV|NNHQWHWWpN� �����LJ IRO\DPDWRVDQ

V]ĦQW PHJ D N|]SRQWL MHOOHJĦ SROJiUL Yp�

GHOPL NpS]pV� PDMG D 3ROJiUL 9pGHOHP

2UV]iJRV 3DUDQFVQRNViJD HJ\ HOĘNp�

V]tWĘ W|U]VHW KR]RWW OpWUH ���� V]HSWHP�

EHUpEHQ D 3ROJiUL 9pGHOPL .LNpS]Ę

.|]SRQW IHOiOOtWiViUD� $ 3923�Q PHJ�

NH]GWpN HJ\ ��� IĘV EHQWODNiVRV LVNROD

WHUYH]pVpW�
$ 3ROJiUL 9pGHOPL .LNpS]Ę .|]SRQW

����� RNWyEHU ��MpQ NH]GWH PHJ PĦN|�
GpVpW D 3923 DOiUHQGHOWVpJpEHQ �� IĘV
W|U]]VHO� LGHLJOHQHV HOKHO\H]pVEHQ %X�

GDSHVW ;9,,� NHU�OHWpEHQ � WDQWHUHPPHO�

�����WĘO ��� IĘV V]iOOiVVDO� $ WDQiUL iO�

�,RPiQ\ED HNNRU PiU FVDN IĘLVNRODL�

HJ\HWHPL YDJ\ DNDGpPLDL YpJ]HWWVpJJHO

NHU�OKHWWHN WLV]WHN�
.RPRO\ WDQDQ\DJNLGROJR]yL PXQND

NH]GĘG|WW PHJ D WDQIRO\DPRN WDUWiVD

PHOOHWW� DPHO\HNQpO D] RNWDWiVL SURILO

QHP� FVXSiQ D] LGĘWDUWDPRN YiOWR]WDN�

$ NpW OHJIRQWRVDEE WDQIRO\DP WRYiEEUD

LV D] �]HPL W|U]VSDUDQFVQRNL ��� KyQD�

SRV OHYHOH]Ę� pV D WLV]WL iWNpS]Ę WDQIR�

O\DP �QpJ\ KyQDSRV QDSSDOL� YROW� PH�

O\HNHW PLQLV]WHUL �+0� UHQGHOHWHN V]DEi�

O\R]WDN�

$ KDOOJDWyL XWiQSyWOiVW H]HN PHOOHWW D

PXQNiOWDWyNDW SROJiUL YpGHOPL PXQNDN|U

OpWHVtWpVpUH N|WHOH]Ę MRJV]DEiO\RN EL]WR�
VtWRWWiN HJpV]HQ �����LJ�

$ PiU UpJyWD WHUYH]HWW pV ��� pYLJ
�NLYLWHOH]HWW� pS�OHW ���� �EHQ NpV]�OW HO

3pFHOHQ� DKRO PD LV IRO\LN D N|]SRQWL MHO�
OHJĦ SROJiUL YpGHOPL NpS]pV� $ 3ROJiUL

9pGHOPL .LNpS]Ę .|]SRQW PpOWy KHO\UH

NHU�OW D] � DNNRU � OHJPDJDVDEE V]LQWĦ

RNWDWiVL LJpQ\HNHW LV NLHOpJtWĘ pS�OHWEHQ�

� GDUDE �� IĘV� OHMWĘV WDQWHUHP� ��� IĘV
V]tQKi]WHUHP� ��� IĘV V]iOOy� NRUV]HUĦ

VW~GLy NDSRWW LWW KHO\HW� ÈWDGiVD W|UWpQHO�

PL HVHPpQ\ YROW D SROJiUL YpGHOHP pOH�

WpEHQ� �QQHS D WHUYH]ĘN pV D] RWW GRO�
JR]yN� RNWDWyN V]iPiUD�

$] |U|P D]RQEDQ QHP WDUWKDWRWW VR�

NiLJ� PHUW D N|YHWNH]Ę pYHNEHQ HJ\ iW�

V]HUYH]pVHNNHO pV EL]RQ\WDODQViJJDO

MHOOHPH]KHWĘ LGĘV]DN N|YHWNH]HWW� DPHO\

~J\ WĦQLN� FVDN D] HOP~OW pYEHQ VWDELOL�
]iOyGRWW pV]UHYHKHWĘHQ� $] iWV]HUYH]p�

VHN pV D KHO\NHUHVpV SHUV]H QHPFVDN
D] LVNROiW� KDQHP PDJiW D SROJiUL Yp�

GHOPHW LV MHOOHPH]WH� HOpJ KD FVDN D

$ /e*2/7$/0, 7$1)2/<$02.7ÏO ��� ��

+iWRUV]iJYpGHOPL 3DUDQFVQRNViJJDO

W|UWpQĘ |VV]HYRQiVW� PDMG D +0�WĘO D
%0�KH] W|UWpQĘ iWNHU�OpVpW HPOtWM�N� $]

LVNROD �����EHQ D 3ROJiUL 9pGHOPL 9H�

]HWĘNpS]Ę ,QWp]HW QHYHW YHWWH IHO� $

UHQGV]HUYiOWiV XWiQ KDWiO\XNDW YHV]WHW�

WpN D]RQ MRJV]DEiO\RN LV� DPHO\HN D

KDOOJDWyL XWiQSyWOiVW EL]WRVtWRWWiN� H]]HO

NH]GHWpW YHWWH D SROJiUL YpGHOPL YH]HWĘ�

NpS]pV YiOViJD� PHO\ QDSMDLQNEDQ LV
WDUW� (EEĘO PDMG D � UHPpOKHWĘHQ D N|�

]HOM|YĘEHQ PHJV]�OHWĘ � 3ROJiUL 9pGHO�

PL 7|UYpQ\ pV D NDSFVROyGy MRJV]DEi�

O\RN MHOHQWKHWQHN NLXWDW� PHO\HN W|EEHN

N|]|WW PHJKDWiUR]]iN D V]DNNpSHVtWpVL

N|YHWHOPpQ\UHQGV]HUW pV D NpS]pV�

YL]VJi]WDWiV V]HUYHLW�

$ MHOHQ� PHO\ UHPpQ\W DG

D M|YĘ WHUYH]pVpUH

,JD] XJ\DQ� KRJ\ NHOOĘ MRJV]DEiO\L
KiWWpU QpON�O� pV D] HOYiUWQiO� OHKHWVp�

JHVQpO NLVHEE �WHPEHQ IRO\LN MHOHQOHJ D

SROJiUL YpGHOPL YH]HWĘNpS]pV� GH DPL

D] LQWp]PpQ\L� V]HUYH]HWL KiWWHUHW LOOHWL�

D] HOP~OW KiURP pYEHQ VWDELOL]iOyGRWW�

$] �����DV iWV]HUYH]pVNRU D 3ROJiUL

9pGHOPL 9H]HWĘ NpS]Ę ,QWp]HW PHJV]ĦQW�

iOORPiQ\D D] ~MRQQDQ DODNXOy %0 7Ħ]�

pV 3ROJiUL 9pGHOPL ,QWp]HWKH] NHU�OW� $
QDJ\PXOW~ WĦ]ROWy�V]DNNpS]pV WDSDV]�

WDODWDLW IHOKDV]QiOYD iWDODNXOW D] RNWDWiVL

VWUXNW~UD� DODS�� N|]pS� pV IHOVĘIRN~ SRO�

JiUL YpGHOPL WDQIRO\DPRN LQGXOWDN D SRO�

JiUL YpGHOPL V]HUYHN� SROJiUL YpGHOPL HO�

ĘDGyL WDQIRO\DPRN D JD]GiONRGy V]HU�
YHN V]DNHPEHUHL UpV]pUH�

$] �����EDQ EHLQGXOy UHQGH]ĘGpVL IR�
O\DPDWRNDW FVDN HUĘVtWHWWH� KRJ\ D SRO�
JiUL YpGHOHP pV D WĦ]ROWyViJ �����|V
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(J\HWHPL V]LQWĦ WLV]WNpS]pV

$ NLERQWDNR]iVL IRO\DPDW HJ\LN IRQWRV
IHODGDWD� D] HJ\HWHPL V]LQWĦ SROJiUL Yp�
GHOPL WLV]WNpS]pV PHJV]HUYH]pVH�

$ IHOVĘRNWDWiV MRJL� V]HUYH]HWL pV

IXQNFLyEHOL iWDODNXOiVD My OHKHWĘVpJHW Nt�
QiO DUUD� KRJ\D SROJiUL YpGHOHP PHJ�

ROGMD H]W D] pYWL]HGHN yWD K~]yGy SURE�

OpPiMiW�

$ =UtQ\L 0LNOyV .DWRQDL $NDGpPLD

XJ\DQ W|EE pYH iOODPLODJ HOLVPHUW HJ\H�

WHP NpQW PĦN|GLN� GH QHP NHU�OKHWWH HO

D W|EEL IHOVĘRNWDWiVL LQWp]PpQ\ VRUViW�

XJ\DQLV D IHOVĘRNWDWiVUyO V]yOy �����

pYL /;;;� W|UYpQ\ ���� pV ��� a�DL V]H�

ULQW�

�( W|UYpQ\ KDWiO\EDOpSpVpW N|YHWĘHQ

� OHJNpVĘEE ����� M~QLXV ���LJ � YDOD�

PHQQ\L IHOVĘRNWDWiVL LQWp]PpQ\W HJ\Vp�

JHV HOMiUiV DONDOPD]iViYDO DNNUHGLWiO QL

NHO/�
�$ IHOVĘRNWDWiVEDQ D NpS]pV� D WXGR�

PiQ\RV WHYpNHQ\VpJ V]tQYRQDOiQDN IR�

O\DPDWRV HOOHQĘU]pVH pV D PLQĘVtWpV HO�

YpJ]pVpUH D .RUPiQ\ 2UV]iJRV $NNUH�

GLWiFLyV %L]RWWViJRW KR] OpWUH��

$] DNNUHGLWiFLy OpQ\HJpEHQ HJ\ KLWH�

OHVtWpVL IRO\DPDW� PHO\QHN VRUiQ 0D�

J\DURUV]iJRQ DODSYHWĘHQ D GRNWRUL SURJ�

UDPRN DONDOPDVViJiW pV D] LQWp]Pp�

Q\HN PHJIHOHOĘVpJpW YL]VJiOMiN�

$ =0.$ $NDGpPLDL 7DQiFV �����EHQ

pV �����EDQ W|EE QDJ\ MHOHQWĘVpJĦ Wp�

PiEDQ WiUJ\DOW pV G|QW|WW D] LQWp]PpQ\

VLNHUHV DNNUHGLWiFLyMD pUGHNpEHQ� (]HN

N|]�O D] HJ\LN OHJIRQWRVDEE D] (OJRQ�

GROiV� PHO\ D] RNWDWiVL VWUXNW~UD iWDODNt�

WiVDNpQW PHJKDWiUR]]D D] ~M 1HP]HWYp�

GHOPL (J\HWHP GHILQtFLyMiW� Yi]ROMD D]

RNWDWiVL pY V]HUYH]HWL VWUXNW~UiMiUD YR�

QDWNR]y HOJRQGROiVRNDW� 1DJ\RQ IRQWRV

YiOWR]iV� KRJ\ D =0.$ HGGLJL EHLVNROi�

$] HOĘ]ĘHNEHQ LVPHUWHWHWW� W|EE PLQW
�� pYH PĦN|GĘ NpS]pVL IRUPiN WXODM�

GRQNpSSHQ WDQIRO\DPUHQGV]HUĦ� IHOQĘWW

V]DNNpS]pVW MHOHQWHWWHN� iOWDOiEDQ N|�

]pSLVNRODL YpJ]HWWVpJUH DODSR]YD�

$ SROJiUL YpGHOHP KLYDWiVRV iOORPi�

Q\iQDN XWiQSyWOiViW DODSYHWĘHQ D KRQ�

YpGVpJWĘO iWKHO\H]HWW WLV]WHN EL]WRV t�

WRWWiN� DNLN SiU KyQDSRV LGĘWDUWDP~ iW�

NpS]Ę WDQIRO\DPRW YpJH]WHN� (] D PDL

QDSLJ LV FVXSiQ V]�NVpJPHJROGiV� PHUW

QLQFV MHOHQOHJ RO\DQ HJ\HWHPL� IĘLVNRODL

V]DNLUiQ\� PH O\ D SROJiUL YpGHOHP VSH�

FLiOLV LJpQ\HLQHN PHJIHOHOĘ V]DNHP�

EHUHNHW ERFViWDQD NL� (PHOOHWW IHQQiOO

HJ\ RO\DQ JRQG LV� KRJ\D SROJiUL YpGH�

OHPQHN PLQW WXGRPiQ\QDN QLQFV PHJ D

PHJIHOHOĘ HJ\HWHPL V]HUYH]HWWHO �WDQ�

V]pNNHO� UHQGHONH]Ę Ei]LVD� PHJROGDW�

ODQ�LOOHWYH V]LQWpQ V]�NVpJPHJROGiVRN�
NaO����YpJH]KHWĘ FVDN D GRNWRUL NpS]pV� D

W\aaPiQ\RV IRNR]DWV]HU]pV�

IHODGDWRW HOOiWyN V]DNPDL NpS]pVH pV WR� HJ\ V]DNPDLODJ� SHGDJyJLDLODJ PDJD�

YiEENpS]pVH � MRJV]DEiO\ iOWDO PHJKD� VDQ NYDOLILNiOW RNWDWyNNDO PĦN|GĘ� N|]�

WiUR]RWW N|UEHQ� SRQWL LUiQ\tWiV~ V]DNNpS]pVL LQWp]PpQ\W�
� D SROJiUL YpGHOHP iOORPiQ\iQDN $] HOP~OW KiURP pY EL]RQ\tWRWWD� KRJ\

SRV]WJUDGXiOLV NpS]pVH� D NpWVpJWHOHQ�O PHJ OpYĘ JD]GDViJL�

� V]DNWHU�OHWpQHN PHJIHOHOĘ WpPiNEyO V]HUYH]HWL HOĘQ\|N PHOOHWW D SROJiUL Yp�

N|]SRQWL WRYiEENpS]pVHN V]HUYH]pVH� GHOPL pV D WĦ]ROWy V]DNNpS]pV LQWHJUiFL�

�� <EO 0LNOyV 0ĦV]DNL )ĘLVNROD 7Ħ]� yMD HJ\ VRU V]DNPDL HOĘQQ\HO LV MiUW�

YpGHOPL 7DQV]pN 7|EEHN N|]|WW OHKHWĘVpJ YDQ D NDWDV]W�
0LQGKiURP RNWDWiVL LQWp]HW IHODGDWD UyIDYpGHOHP PHJROGDWODQ NpUGpVHL QHN

D] HOĘ]ĘHNHQ NtY�O D V]DNWHU�OHWpQ IRO\y N|]|V YL]VJiODWiUD� H]HQNtY�O D] HV]N|]�

NXWDWiVL pV IHMOHV]WpVL WHYpNHQ\VpJEHQ LJpQ\HVHEE WĦ]ROWyNpS]pV pV D YH]HWpVL�

YDOy UpV]YpWHO� YDODPLQW D] HJ\�WWPĦN|� D KXPiQ SUREOpPiNUD LQNiEE KDQJV~O\W

GpV KD]DL pV N�OI|OGL RNWDWy LQWp]HWHNNHO� KHO\H]Ę SROJiUL YpGHOPL NpS]pV HJ\ VRU

WiUVDGDOPL� JD]GDViJL� YpGHOPL V]HUYH� OHKHWĘVpJHW Q\~MW D] HJ\�WWPĦN|GpVUH� D

]HWHNNHO� (]HQNtY�O D WDQV]pNHN N|]UH� N|OFV|Q|V VHJtWVpJQ\~MWiVUD�
PĦN|GQHN D WDQWHUYHN IHMOHV]WpVpEHQ D

WDQDQ\DJRN IRO\DPDWRV NLGROJR]iVD

PHOOHWW�
$] LQWp]HW DODStWy RNLUDWDNpQW LV V]RO�

JiOy %0�UHQGHOHW W|EE KHO\HQ LV KLYDWNR�

]LN � PpJ PHJ QHP OpYĘ � MRJV]DEi�

O\RNUD� .�O|Q|VHQ D SROJiUL YpGHOPL

V]DNNpS]pV WHU�OHWpQ QDJ\ D OHPDUDGiV

H WHNLQWHWEHQ� PHO\QHN RND HOVĘVRUEDQ

D PDJDVDEE V]LQWĦ MRJL V]DEiO\R]yN

�SO�� 3ROJiUL 9pGHOPL 7|UYpQ\� 6]ROJiODWL
7|UYpQ\� %0 V]DNNpSHVtWpVL UHQGV]HU

VWE�� KLiQ\D�
$] ,QWp]HW IĘLJD]JDWyMD� W|EE NRQ]XOWi�

FLyW NH]GHPpQ\H]HWW D NpW RV]iJ RV SD�

UDQFVQRNNDO � V]DNpUWĘN EHYRQiViYDO �

D NpS]pVL� WRYiEENpS]pVL� NXWDWiVL � IHM�

OHV]WpVL IHODGDWRN HJ\pUWHOPĦ PHJKDWi�

UR]iVD� HORV]WiVD pV D] HJ\�WWPĦN|GpV

NpUGpVHLQHN WLV]Wi]iVD pUGHNpEHQ�
$] LQWp]HW�QNHW OpWUHKR]y UHQGHOHW pV

MyYiKDJ\RWW ~M V]HUYH]HW�QN WHOMHVHQ

HJ\pUWHOPĦYp WHWWH D 3pFHOHQ GROJR]Ï
WDQiUL iOORPiQ\ V]iPiUD� KRJ\ D PHJ�

~MXOy SROJiUL YpGHOHP QHP QpON�O|]KHW

V]pWYiODV]WiVD QHP pULQWHWWH D] LQWHJ�
UiOW� RNWDWiVL pV NXWDWiVL IHODGDWRNDW HOOi�

Wy LQWp]PpQ\W� VĘW D] LQWp]HW W|EE WHNLQ�

WHWEHQ LV HOĘUHOpSHWW� VWDELOL]iOyGRWW�

$ WĦ]ROWyViJRW pV D SROJiUL YpGHOPHW

DODSMDLEDQ pULQWĘ OHJXWyEEL iWV]HUYH]pV�

VHO NDSFVRODWEDQ YpJUH D V]DNNpS]pV
pV WRYiEENpS]pV �J\H LV UHQGH]ĘGQL OiW�

V]LN�

%HO�J\PLQLV]WHUL G|QWpV DODSMiQ D NpW

V]R�JiODW RNWDWiVL pV NXWDWiVL DODSIHODGD�

WDLW WRYiEEUD LV HJ\ N|]|V LQWp]HW OiWMD HO�

$ IHQWL G|QWpV UHDOL]iOiVD D ������� �;,,�
���� %0�UHQGHOHW NLDGiViYDO W|UWpQW PHJ�

PHO\EHQ D PLQLV]WHU ����� MDQXiU ��DL KD�

WiOO\DO OpWUHKR]WD D %HO�J\PLQLV]WpULXP

7Ħ]� pV 3ROJiUL 9pGHOPL ,QWp]HWHW�
$] �����DV iWV]HUYH]pV NRU D] LQWp]H�

WHQ EHO�O OpWUHKR]RWW 2NWDWiVL ,QWp]HW pV

7RYiEENpS]pVL ,QWp]HW PpJ D V]ROJiOD�

WRN LQWHJUiOiViUD LUiQ\XOy WHQGHQFLiNDW

W�NU|]WH� (]HQNtY�O OpQ\HJHV LQGRN YROW�

KRJ\ D IĘOHJ YH]HWĘ iOORPiQ\W pULQWĘ WR�

YiEENpS]pVHNQHN D V]iOORGDL MHOOHJĦ HO�

KHO\H]pVW EL]WRVtWy SpFHOL REMHNWXP NXO�

WXUiOW V]tQWHUHW EL]WRVtWRWW� $ IHQWL HOĘQ\|N

NpWVpJWHOHQ PHJOpWH HOOHQpUH D] HOP~OW

pYHN WDSDV]WDODWDL EHEL]RQ\tWRWWiN� KRJ\

D] HUHGPpQ\HVVpJHW MREEDQ EL]WRVtWDQi

D] RNWDWiV �SURILOWLV]WD� YH]HWpVH� (QQHN

PHJIHOHOĘHQ� D] LQWp]HW DODSIXQNFLyMiW

NpSH]Ę RNWDWiVW YpJ]Ę V]HUYH]HWL HJ\�

VpJHN PHJQHYH]pVH� D] DOiEELDN V]H�

ULQW DODNXOW�
�� 7Ħ]ROWy 2NWDWiVL ,QWp]HW

� 3ROJiUL 9pGHOPL 2NWDWiVL ,QWp]HW

)HODGDWDL�
� D SROJiUL YpGHOHP iOORPiQ\iQDN

DODS�� N|]pS� pV IHOVĘIRN~ V]DNNpS]pVH�
� D SROJiUL YpGHOPL PXQNDN|UW EHW|O�

WĘN �HOĘDGyN�� LOOHWĘOHJ D SROJiUL YpGHOPL
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$ �YiVRWW N|O\N|N� EUXWiOLV
J\LONRVRNNi YiOWDN

'ROJR]DWiEDQ Yi]ROMD D NpW ILDWDO� 3KL�

OLS %� pV 3DXO &� EUXWiOLV WHWWpW� DPHO\HW D
7KH 6XQGD\ 7LPHV LV KRVV]DVDQ WiUJ\DOW�

ÈOGR]DWXNDW� D �� pYHV LGĘV DVV]RQ\W

RO\DQ HUĘVHQ �W|WWpN HJ\ V]pNOiEEDO�

pV V]RFLiOLV EHIRO\iVROiV UpYpQ RUYRVR,�
QL LV SUyEiOMD H]W D WiUVDGDORP V]iPiUD

RO\ V~O\RV SUREOpPiW�

$PHULNiEDQ PiU RGiLJ IDMXOW D KHO\�

]HW� KRJ\ QHPHJ\V]HU �MyO IHOV]HUHOW

KDGVHUHJHNKH]� KDVRQOtWMiN D ILDWDO EĦ�

Q|]ĘEDQGiNDW�

(J\ �����EDQ NpW ILDWDONRU~ iOWDO HON|�

YHWHWW V~O\RV EĦQFVHOHNPpQ\ NDSFViQ

WHV]L IHO ~MUD D NpUGpVW� HOHYH EĦQ|]Ę�

QHN V]�OHWLN�H D] HJ\pQ� YDJ\ D N|UQ\H�

]HWH KDWiViUD YiOLN D]]i"

$] XWyEEL pYHNEHQ D] HJpV] YLOiJRQ D] HUĘV]DNNXOWXV] HOXUDONRGi�
ViQDN OHKHW�QN WDQ~L� $ J\HUPHN� pV ILDWDONRU~ EDQGiN QHP HJ\ RU�
V]iJEDQ WDUWMiN UHWWHJpVEHQ D ODNRVViJRW� pV RNR]QDN NRPRO\ QHa
Kp]VpJHNHW D EĦQ�OG|]Ę V]HUYHNQHN�
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RNWDWiVL LQWp]PpQ\HL WRUWHQHWH� %XGD� NSQO��aXQH����� FLNNpQHN D IHOKDV]QiOiViYDO
HV]X,W�
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V]HQ LO\HQ IRNR]DWWDO UHQGHONH]ĘNHW MH�

OH�QOHJ� Faaa� D SaOJiUL YpGHOHP Q\XJB
GOMDVDO NR]RWW WDODOXQN� $ W|UYpQ\ YL� '5 '202.26 $1'5($
V]RQW OHKHWĘVpJHW DG N�OVĘ HOĘDGyN �

IRJODONR]WDWiViUD LV� YDODPLQW D V]DN�

LUiQ\RQ W|UWpQĘ NpS]pVQHN QHP IHOWp� $ IO�DWDONRUL NULPLQDOLWiV RNDL pV
WHOH D WXGRPiQ\ WHU�OHWQHN PHJIHOHOĘ

WDQV]pN OpWHVtWpVH� $PHQQ\LEHQ D] RN� ,� � W��
OHYpOpUW IHOHOĘV V]DNPDL FVRSRUW NLHOpJtWL PHJH R]HVH HJ\ Q\XJD , V]HU]R
D N|YaWHOPaQaHNaW� ~a\ SROaiUL YpGHOPL HPV]R��JH
E���
WDQV]HN QHONXO ,6 NOERFVDWKDWy LO\HQ6=
YpJ]HWWVpJĦ V]DNHPEHU�

$PHQQ\LEHQ D V]DNLQGtWiVL NpUHOHP

VLNHUHV OHV]� ~J\ PHJNH]GĘGKHW �NE� D]

pY PiVRGLN IHOpEHQ� D WDQDQ\DJRN NL�
GROJR]iVD� pV D � MHOHQOHJL HONpS]HOpVHN

V]HULQW � D] ����������DV WDQpYEHQ

HJ\ KiURPpYHV OHYHOH]Ę NLHJpV]tWĘ NpS�

]pV EHLQGtWiVD� DPHO\ HJ\HWHPL YpJ]HWW�

VpJHW DGQD IĘLVNRODL YpJ]HWWVpJJHO UHQ�
GHONH]ĘN V]iPiUD� $J\HUPHN� pV ILDWDONRU~ EĦQ|]ĘNNHO

$PLUH D SROJiUL YpGHOHPQHN � D IHQWL IRJODONR]y DQJRO SV]LFKROyJXV� /R�

FpORN HOpUpVH pUGHNpEHQ � MHOHQOHJ D ZHQVWHLQ LV IHOWHV]L D NULPLQROyJXVRN�

OHJQDJ\REE V]�NVpJH YDQ� D]RN D GRN� V]aFLROyJXVRN pV SV]LFKROyJXVRN iOWDO

WRUL �3K'� WXGRPiQ\RV PLQĘVtWpVVHO UHQ� PaU RO\aQ� aRNV]RU IHOWHWW NODVV]LNXV NpU�
GHONH]Ę V]DNHPEHUHN� GHVW� JHQMHOEHQ KRUGR]]D�H D] HJ\pQ D

eSSHQ H]pUW QDJ\ MHOHQWĘVpJJHO EtU� GHYLDQFLiUD� NULPLQDOLWiVUD YDOy KDMOD�

KRJ\ D =0.$ UpV]pUH D] 2UV]iJRV $NN� PRW� DYDJ\ D PDNURVWUXNW~UD KDWiVDL� LO�

UHGLWiFLyV %L]RWWViJ ���� GHFHPEHUp�,HWYH D PLNURVWUXNW~UiEDQ WDQXOW YLVHONH�

EHQ D GRNWRUL �3K'� NpS]pVUH pV D FtP GpVL PLQWiN� WHV]LN EĦQ|]ĘYp"

RGDtWpOpVpUH D MRJRVXOWViJRW PHJDGWD� $ /�RZHQVWHOQ GRNWRU � DPLQW D] D 7KH

SROJiUL YpGHOPL V]DNNpS]pV pV IHOVĘIRN~ aaOLFH� �-R�XUQa,a�Da PHaMHOHQW WDQX,�
NpS]pV IRQWRVDEE HVHPpQ\HLUĘO� V]DN� DQ\aERO ,6 NOWXQON � KDURP pYWL]HGH
PDL NpUGpVHLUĘO D M|YĘEHQ LV WiMpNR=� Na�WDWRMD D J\HUPHN� pV ILDWDONRUL GHYLDQ�

WDW MXN ROYDVyLQNDW� FaDNQDN���V� D� GLDJQy]LV PHJKDWiUR]iViQ
WXO VSHFLDOLV ,VNROiMiEDQ WHUiSLiV NH]HOpV

]iVL J\DNRUODWiWyO HOWpUĘHQ �FVDN KLYDWi�

VRV WLV]WHNHW YHWWHN IHO� D] ~M HJ\HWHP �

D W|EEL KH] KDVRQOyDQ � PiU D] �����

���HV WDQpYWĘO NH]GĘGĘHQ QDSSDOL WDJR�

]DWRQ |WpYHV DODSNpS]pVW LV LQGtW pUHWW�
VpJL]HWW ILDWDORN UpV]pUH�

$ QHP]HWEL]WRQViJL pV UHQGYpGHOPL
V]DNRQ EHO�O IHOYHWĘG|WW HJ\ SROJiUL Yp�

GHOPL V]DNLUiQ\ LQGtWiViQDN OHKHWĘVpJH�

PHO\HW D SROJiUL YpGHOHP pV D %0 739,

YH]HWpVH LV V]�NVpJHVQHN WDUWRWW pV

PHJWHWWH HQQHN pUGHNpEHQ D] HOVĘ OpSp�

VHNHW LV� -HOHQOHJ IRO\LN D] 2UV]iJRV

$NNUHGLWiFLyV %L]RWWViJ IHOp IH,WHUMHV]�

WHQGĘ V]DNLQG�OiVL NpUHOHP NLGROJR]iVD�

H]HQ EHO�O D SROJiUL YpGHOPL V]DNLUiQ\�

Q\DO NDSFVRODWRV IHOWpWHOHN� N|YHWHOPp�

Q\HN PHJKDWiUR]iVD� (QQHN OHJIRQWR�

VDEE WDUWDOPL HOHPHL D N|YHWNH]ĘN�

�� -DYDVROW NpSHVtWpV L N|YHWHOPpQ\HN

�� $ WDQWHUY� H]HQ EHO�O� D WDQWiUJ\DN

QHYH� WDQWiUJ\IHOHOĘV|N QHYH� D WDQWiUJ\

���� VRURV WDUWDOPD pV D V]iPRQNpUpV

PyGMD

�� $] RNWDWyN IHOVRUROiVD D] DOiEEL

IĘEE V]DNPDL DGDWRNNDO� GLSORPiN� WXGR�

PiQ\RV IRNR]DWRN� RNWDWyL WHYpNHQ\VpJ�

OHJIRQWRVDEE �� SXEOLNiFLy� WXGRPiQ\RV

N|]pOHWL WHYpNHQ\VpJ� QHP]HWN|]L NDS�

FVRODWRN�

$ IHOVĘRNWDWiVL W|UYpQ\ N|YHWHOPpQ\HL

V]HULQW D] HJ\HWHPL RNWDWyN PHJKDWi�

UR]y UpV]H WXGRPiQ\RV IRNR]DWWDO

�3K'� NHOO� KRJ\ UHQGHONH]]HQ� $ IHQW

HPOtWHWW V]DNLQGtWiVL NpUHOHPEHQ D SRO�

JiUL YpGHOPL V]DNLUiQ\ HVHWpEHQ LV D]

HJ\HV WDQWiUJ\DN RNWDWiViQDN V]DNPDL
IHO�J\HOHWpW WXGRPiQ\RV IRNR]DWWDO UHQ�

GHONH]Ę V]DNHPEHUQHN NHOO YiOODOQL tUi�

VRV Q\LODWNR]DW IRUPiMiEDQ� (VHW�QNEHQ
H] D] HJ\LN OHJQHKH]HEE IHODGDW� KL�


