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'UDJRTXE�0DQRMORYL`�

3URJQR]H� VX�� XRS^WH�� QH]DKYDOQD� VWYDU�� SRVHEQR� NDGD� MH� UHa� R� PHGLFLQL�� %ROHVW�� WRN� L�
LVKRG�� QLMH� SURVW� RGJRYRU� RUJDQL]PD� QD� SDWROR^NL� DJHQV�� YH`� UH]XOWDW� LVSUHSOHWDQLK�
PQRJREURMQLK� VSRTQLK� L� XQXWUD^ZLK� aLQLODFD� NRML� PRGLILNXMX� EROHVW� L�� QHNDGD�� ELWQR�
XWLaX� QD� ZHQ� WRN�� 8SUNRV� WRPH�� QHNL� VLPSWRPL� L� ]QDFL� PRJX� GD� XND¶X�� VD� ]QDWQRP�
YHURYDWQR`RP�� NDNYD� `H� ELWL� HYROXFLMD� EROHVWL�� 8� ]DYLVQRVWL� RG� WRJD� PR¶HPR� SRX]GDQLMH� GD�
L]DEHUHPR�RGJRYDUDMX`H�OHaHZH��

*UDYHV�%DVHGRZD�EROHVW�PR¶H�GD�LPD�YUOR�UD]OLaLW�WRN��RG�UHODWLYQR�EODJRJ�REOLND��EH]�
SURPHQD�QD�RaLPD��EH]�YHOLNH�VWUXPH��GR�RSDVQLK�IRUPL�RIWDOPRSDWLMH�L�]QDWQRJ�R^WH`HZD�
VUaDQH� IXQNFLMH�� %H]� RE]LUD� QD� WH¶LQX� NOLQLaNH� VOLNH� X� OHaHZX� RYH� EROHVWL� LPDPR� WUL�
PRJX`QRVWL�� PHGLNDPHQWQX� WLUHRVXSUHVLYQX� WHUDSLMX�� WHUDSLMVNX� GR]X� UDGLRDNWLYQRJ� MRGD� L�
KLUXU^NL� SRVWXSDN�� 7LUHRVXSUHVLYQD� WHUDSLMD� PR¶H� GD� GRYHGH� GR� UHPLVLMH�� EH]� SRWUHEH� ]D�
SULPHQRP� DJUHVLYQLMLK� VUHGVWDYD�� NDR� ^WR� VX� KLUXU^NH� PHUH� LOL� UDGLRDNWLYQL� MRG��
7LUHRVXSUHVLYQD�VUHGVWYD�PRJX�GD�UHGXNXMX�QLYR�FLUNXOL^X`LK�DQWLWHOD�]D�76+�UHFHSWRUH�L�
GD� LQGXNXMX� DNWLYQRVW� VXSUHVRUQLK� 7�`HOLMD� ���� ���� 0H_XWLP�� SUDWH`L� EROHVQLNH� QD�
PHGLNDPHQWQRM� WHUDSLML� YLGLPR� GD� VX� UHFLGLYL� EROHVWL� aHVWL�� ,PDMX`L� RYR� X� YLGX�
QDMUDFLRQDOQLMH� MH�� XNROLNR� SRVWRMH� ]QDFL� NRML� XND]XMX� QD� YHOLNX� YHURYDWQR`X� aHVWLK�
UHFLGLYD��SULPHQLWL�RGPDK�UDGLNDOQH�PHUH�OHaHZD��
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0HGLNDPHQWQR� OHaHZH� *UDYHV�%DVHGRZH� EROHVWL� PHWLPD]RORP� LOL� SURSLOWLRXUDFLORP�
UHODWLYQR� EU]R�� X� SURVHNX� ]D� QHNROLNR� QHGHTD�� SRVWL¶H� HXWLURLGQR� VWDZH�� NRMH� VH� RGU¶DYD�
WRNRP� aLWDYRJ� SHULRGD� OHaHZD� X]� SUDYLOQR� GR]LUDZH� OHND� �dGR]D� RGU¶DYDZDq��� 5HWNR� VH�
GH^DYD� GD� WLUHRVXSUHVLYQL� OHNRYL� QH� GRYHGX� GR� RaHNLYDQRJ� HIHNWD�� 7R� MH� X� VOXaDMX� NDGD�
GLMDJQR]D� QLMH� NRUHNWQR� SRVWDYTHQD� LOL� EROHVQLN� QH� X]LPD� OHN�� 2EH� SRMDYH� VX� L]X]HWQR�
UHWNH��0H_XWLP��NRG�QHNLK�EROHVQLND�UD]JUDGZD�WLUHRVXSUHVLYQLK�OHNRYD�MH�PQRJR�EU¶D�QHJR�
^WR�MH�WR�RELaQR��3ROX¶LYRW�PHWLPD]ROD�X�SOD]PL�MH�RNR���VDWL��DOL�WLUHRVXSUHVLYQL�HIHNDW�
RGU¶DYD� VH� ��� aDVD� LOL� YL^H�� 3URSLOWLRXUDFLO� LPD� ]QDWQR� NUD`L� SROX¶LYRW�� RNR� ��� PLQXWD��
8� QHNLP� VOXaDMHYLPD� ]DEHOH¶HQ� MH� PQRJR� NUD`L� SROX¶LYRW� NRG� RED� OHND�� ]DWR� L� NRG�
PDNVLPDOQLK� GR]D� HIHNDW� L]RVWDMH�� XNROLNR� VH� PHWLPD]RO� GDMH� MHGDQSXW� LOL� GYDSXW� GQHYQR�� D�
SURSLOWLRXUDFLO� QD� �� LOL� �� VDWL�� $NR� X� RaHNLYDQR� YUHPH� QH� GRELMHPR� ]DGRYRTDYDMX`H�
UH]XOWDWH� L� SRUHG� PDNVLPDOQLK� GR]D�� LQWHUYDOH� X]LPDZD� OHND� PRUDPR� ELWQR� GD� VNUDWLPR��
YRGH`L�UDaXQD�R�XNXSQRM�GQHYQRM�GR]L�OHND��

7RNRP� PHGLNDPHQWQRJ� OHaHZD� PR¶HPR� GD� LPDPR� VYH� NOLQLaNH� ]QDNH� KLSHUWLUHR]H�� D�GD�
NRQFHQWUDFLMD� WLURNVLQD� �7 � �� GX¶H� YUHPHQD� EXGH� VDVYLP� QRUPDOQD�� 8� WLP� VOXaDMHYLPD�

QDMaH^`H�VH� UDGL�R�XEU]DQRP�WXUQRYHUX�7 � �X�WULMRGRWLURQLQ��7 � ��QD� SHULIHULML��]ERJ�aHJD�MH�

aHVWR�7 � �SRYL^HQ��D�WLUHRVWLPXOL^X`L�KRUPRQ��76+��VXSULPLUDQ��

9HOLaLQD�VWUXPH�

9HOLaLQD� VWUXPH� MH� MHGDQ� RG� YRGH`LK� SURJQRVWLaNLK� ]QDNRYD� ]D� LVKRG� OHaHZD�� 3URFHQD�
YHOLaLQH�VWUXPH�]DYLVL�RG�LVNXVWYD�OHNDUD��D�SUHFL]QH�PHUH�PRJX�GD�VH�GRELMX�PDWHPDWLaNRP�
NRQYHU]LMRP� VNHQD� WLURLGQH� ¶OH]GH� LOL�� MHGQRVWDYQLMH�� PHUHZHP� XOWUD]YXNRP� ����� 9HOLaLQD�



VWUXPH�GHOL�VH�X�WUL�NDWHJRULMH��
���QHPD�VWUXPH��
���PDOD�VWUXPD��L]PH_X����L����JU�WH¶LQH��L�
���YHOLND�VWUXPD��SUHNR����JU���8�*UDYHV�%DVHGRZRM�EROHVWL�VWUXPD�PR¶H�GD�EXGH�WH^ND�L�

SUHNR�����JU��9HOLNH�VWUXPH�VX�QDM]QDaDMQLML� OR^�SURJQRVWLaNL�]QDN�]D�LVKRG�EROHVWL��MHU�VX�
]QDN�aHVWLK�UHFLGLYD��

7RNRP� OHaHZD� *UDYHV�%DVHGRZH� KLSHUWLUHR]H� UHGRYQLP� NOLQLaNLP� NRQWURODPD�
QHRSKRGQR�MH�SUDWLWL�HYHQWXDOQH�SURPHQH�X�YHOLaLQL�VWUXPH��2GOLaDQ�SURJQRVWLaNL�]QDN�MH�
VPDZHZH� VWUXPH� WRNRP� WHUDSLMH�� 3RUDVW� VWUXPH� X� WRNX� PHGLNDPHQWQRJ� OHaHZD� QDMaH^`H� MH�
]QDN� SUHGR]LUDQRVWL� DQWLWLURLGQLP� OHNRYLPD� �SRUDVW� 76+���� 3RWUHEQR� MH� VPDZLWL� GR]X�
OHND�� D� QH� GRGDYDWL� WLURNVLQ�� ^WR� VH� aHVWR� SULPHZXMH� X� SUDNVL�� AH^`LP� NRQWURODPD� L�
GREULP� GR]LUDZHP� OHND� WUHED� SRVWL`L� GD� HQGRJHQL� KRUPRQL� ^WLWDVWH� ¶OH]GH� VXSULPLUDMX�
SRYH`DQR�VWYDUDZH�76+��D�QH�HJ]RJHQR�GRGDWL�WLURNVLQ��

#LYRWQR�GRED�EROHVQLND�

8WYU_HQ� MH� VWDELODQ� RGQRV� L]PH_X� ¶LYRWQRJ� GRED�� XaHVWDORVWL� L� WRND� *UDYHV�%DVHGRZH�
EROHVWL��%ROHVW�VH�QDMaH^`H�LVSRTDYD�L]PH_X����L����WH�JRGLQH�¶LYRWD��DOL�QL�MHGQD�VWDURVQD�
JUXSD�QLMH�SR^WH_HQD�RG�RYRJ�SRUHPH`DMD��

0ODGL� EROHVQLFL� SRND]XMX� L]UD]LWR� YH`L� UL]LN� UHFLGLYD� EROHVWL�� $NR� VH� EROHVW�
LVSRTL� SUH� ���� JRGLQH� ¶LYRWD� UHFLGLYL� VH� MDYTDMX� X� ���� VOXaDMHYD� ����� 3UHPD� WRPH�� PODGRVW�
MH��NDGD�MH�UHa�R�*UDYHV�%DVHGRZRM�EROHVWL��OR^�SURJQRVWLaNL�]QDN��

6XSURWQR�MH�NRG�XaHVWDORVWL�RIWDOPRSDWLMH��6WDULMH�RVREH��SRVHEQR�VWDULML�PX^NDUFL��
SRND]XMX� YH`L� UL]LN� ]D� SRMDYX� L]UD¶HQH� RIWDOPRSDWLMH�� 0ODGL� EROHVQLFL� VX� GREULP� GHORP�
SR^WH_HQL�RYH�QHSULMDWQH�NRPSOLNDFLMH��

)LEULODFLMD� SUHGNRPRUD�� SUDWH`L� ]QDN� *UDYHV�%DVHGRZH� EROHVWL�� UHWND� MH� NRG� PODGLK�
EROHVQLND�� aDN� L� X� POD_LK� RG� ��� JRGLQD�� .RG� VWDULMLK� DSVROXWQD� DULWPLMD� MDYTD� VH� X� ����
VOXaDMHYD��aH^`H�NRG�PX^NDUDFD�QHJR�NRG�¶HQD��

9UHGQRVWL�KRUPRQD�^WLWDVWH�COH]GH�

8� PQRJLP� VWXGLMDPD� XRaHQD� MH� YH]D� L]PH_X� WRND� EROHVWL� L� QLYRD� KRUPRQD� ^WLWDVWH�
¶OH]GH� X� VHUXPX�� 9LVRNH� YUHGQRVWL� 7 � � L� 7 � � QD� SRaHWNX� OHaHZD� SUHGVWDYTDMX� OR^�

SURJQRVWLaNL�]QDN��3R�QHNLP�LVWUD¶LYDaLPD�YH`L�]QDaDM�LPDMX�SRYL^HQH�YUHGQRVWL�7 � ������SR�

GUXJLPD� 7 � � ����� 9L^H� VWXGLMD� QLMH� XWYUGLOR� GD� RGQRV�)7 � ,� L�)7 � ,� LPD� XWLFDMD� QD� NUDMZL� LVKRG�

EROHVWL������
6WDOQR� SRYL^HQH� YUHGQRVWL� 7 � � L� 7 � � WRNRP� OHaHZD� ]QDN� VX� VLJXUQRJ� UHFLGLYD� EROHVWL��

%ROHVQLFL� NRML�� L]� ELOR� NRMLK� UD]ORJD�� QLVX� OHaHQL� EHWD�EORNDWRULPD� SRND]XMX� YH`H�
YUHGQRVWL� 7 � � L� aH^`X� VNORQRVW� ND� UHFLGLYLPD� EROHVWL�� 3RYL^HQH� YUHGQRVWL� 7 � � L� 7 � �

WRNVLNR]D� aH^`H� GRYRGH� GR� ILEULODFLMH� SUHGNRPRUD�� 7DM� ]QDaDM� QHPD� 7 � �� L]X]HY� NDGD� VX�

LVWRYUHPHQR�SRYH`DQL�L�7 � �L�7 � ������

7DNR_H� MH� XWYU_HQD� SR]LWLYQD� NRUHODFLMD� L]PH_X� 7 � � X� VHUXPX� SUH� SRaHWND� OHaHZD� L�

XaHVWDORVWL�RIWDOPRSDWLMH������7LURNVLQ�QHPD�WDM�SURJQRVWLaNL�]QDaDM��
=ERJ� YHOLNRJ� ]QDaDMD� 7 � � X� VHUXPX� QD� SRaHWNX� L� WRNRP� OHaHZD� *UDYHV�%DVHGRZH� EROHVWL�

PQRJL�DXWRUL�LQLFLMDOQX�GR]X�OHND�RGUH_XMX�X�VNODGX�VD�NRQFHQWUDFLMRP�7 � �X�VHUXPX������

$XWRLPXQL�aLQLRFL�

0DGD� VX� WLUHRVWLPXOL^X`D� DQWLWHOD� X]URN� *UDYHV�%DVHGRZH� EROHVWL�� ZLKRYD�



NRQFHQWUDFLMD� X� VHUXPX� MH� PDOD�� X� PDORJ� EURMD� EROHVQLND� L� QHPHUTLYD�� 8]URN� RYRPH� PR¶H� GD�
EXGH� QHGRYRTQR� VHQ]LWLYQD� PHWRGD� RGUH_LYDZD� DQWLWHOD�� NDR� L� aLZHQLFD� GD� MH� PRJX`D� QH�
VDPR�HNVWUDWLUHRLGQD�YH`�L�LQWUDWLUHRLGQD�VLQWH]D�DQWLWHOD�������

9HOLNL� EURM� VWXGLMD� SRND]XMH� VWDELOQX� NRUHODFLMX� L]PH_X� NRQFHQWUDFLMH� 76+�
UHFHSWRUVNLK� DQWLWHOD� L� UHFLGLYD� EROHVWL�� 0H_XWLP�� QHPD� GLUHNWQH� NRUHODFLMH� L]PH_X�
NRQFHQWUDFLMH� WLUHRVWLPXOL^X`LK� DQWLWHOD� L� YHOLaLQH� NRQFHQWUDFLMH� KRUPRQD� ^WLWDVWH�
¶OH]GH�������

/R^� SURJQRVWLaNL� ]QDN� MH� DNR� VH� WRNRP� OHaHZD� *UDYHV�%DVHGRZH� EROHVWL� RGU¶DYD�
SRYL^HQ�WLWDU�WLUHRVWLPXOL^X`LK�DQWLWHOD��SRVHEQR�DNR�RVWDMH�SRYL^HQ�L�QD�NUDMX�OHaHZD��
7R�EL�ELR�]QDN�VLJXUQRJ�UHFLGLYD�EROHVWL��

7LUHRJOREXOLQVND� DQWLWHOD� LPDMX� VDPR� GHOLPLaQX� YH]X� VD� UHFLGLYRP� EROHVWL��
0LNURVRPDOQD� DQWLWHOD� VX� X� REUQXWRP� RGQRVX� VD� XaHVWDOR^`X� UHFLGLYD� *UDYHV�%DVHGRZH�
KLSHUWLUHR]H��YLVRN�WLWDU�PLNURVRPDOQLK�DQWLWHOD��PDZH�UHFLGLYD��

7LURNVLQ�X�OHaHZX�*UDYHV�%DVHGRZH�EROHVWL�

8� FLTX� ^WR� ERTH� SURJQR]H� LVKRGD� OHaHZD�*UDYHV�%DVHGRZH� KLSHUWLUHR]H� VD� ^WR� PDZH�
UHFLGLYD��aHVWR�VX�SUHGPHW�LVWUD¶LYDZD�GRGDWQD�VUHGVWYD�RVQRYQRM�WHUDSLML��8�RYRP�SRJOHGX�
SRVHEQX� SD¶ZX� L]D]YDOL� VX� UH]XOWDWL� LVWUD¶LYDZD�+DVK]XPH� L� VDU�� ������ 3RG� SUHWSRVWDYNRP�
GD� MH� VWDOQD� SURGXNFLMD� DQWLWHOD� ]D� 76+� UHFHSWRUH� UH]XOWDW� VWLPXODFLMH� RVORED_DZD�
WLUHRLGQLK� DQWLJHQD� RG� VWUDQH� 76+� WRNRP� DQWLWLURLGQH� WHUDSLMH� s� VSURYHOL� VX� VXSUHVLMX�
76+� VHNUHFLMH� GRGDWNRP� ���� �J� WLURNVLQD� RVQRYQRM� WHUDSLML�� =DNTXaDN� RYLK� LVWUD¶LYDZD�
ELR�MH�GD�DGPLQLVWUDFLMD�WLURNVLQD�]D�YUHPH�PHGLNDPHQWQH�DQWLWLURLGQH�WHUDSLMH�VPDZXMH�L�
SURL]YRGZX� DQWLWHOD� ]D� 76+� UHFHSWRUH� L� XaHVWDORVW� UHFLGLYD� EROHVWL�� 2YL� L]X]HWQR�
SRYRTQL� UH]XOWDWL� LVWUD¶LYDZD� L]YU^LOL� VX� YHOLNL� XWLFDM� NRG� WLUHRORJD�� 9H`LQD� OHNDUD� X�
OHaHZX� *UDYHV�%DVHGRZH� EROHVWL�� SRUHG� RVQRYQRJ� PHGLNDPHQWD�� RUGLQLUDOD� MH� L� WLURNVLQ�
�QDMaH^`H�����PJ���XJODYQRP�SRaHY^L�RG�GUXJRJ�PHVHFD�OHaHZD��

8� YH]L� VD� RYLP�� aHWLUL� JRGLQH� NDVQLMH� �������7DPDL� L� VDU�� ����� VDRS^WLOL� VX� UH]XOWDWH�
LVWUD¶LYDZD� L]YU^HQLK� X� YL^H� XQLYHU]LWHWVNLK� FHQWDUD� -DSDQD� L� 6$'� L� ]DNTXaLOL� GD�
DGPLQLVWUDFLMD� WLURNVLQD�� X� NRPELQDFLML� VD� WLUHRVXSUHVLYQLP� OHNRYLPD�� QHPD� HIHNWD� QD�
QLYR� DQWLWHOD� ]D� 76+� UHFHSWRUH� L� QHPD� HIHNWD� QD� XaHVWDORVW� UHFLGLYD� *UDYHV�%DVHGRZH�
EROHVWL��'R�LVWLK�]DNTXaDND�GR^OR�MH�L�YL^H�VWXGLMD�REMDYTHQLK�X�QHNROLR�VOHGH`LK�JRGLQD�
����������

2YDNYH� NRQWUDYHU]H� X� PHGLFLQL� QLVX� UHWNH�� 0H_XWLP�� QD� RVQRYX� YL^H� VWXGLMD�
REDYTHQLK� PXOWLFHQWULaQR�� QD� YHOLNRP� EURMX� EROHVQLND�� SUD`HQLK� YL^H� JRGLQD�� PR¶H� VH�
]DNTXaLWL�GD�GRGDYDZH�WLURNVLQD�WLUHRVXSUHVLYQRM�WHUDSLML��WRNRP�OHaHZD�*UDYHV�%DVHGRZH�
EROHVWL��QH�SRERT^DYD�SURJQR]X�L�QH�YRGL�PDZHP�EURMX�UHFLGLYD�EROHVWL��

*HQHWVNL�aLQLRFL�

'REUR� MH� SR]QDWR� GD� JHQHWVNL� aLQLRFL� XWLaX� QD� XaHVWDORVW� *UDYHV�%DVHGRZH� EROHVWL��
1LMH� SR]QDW� MHGLQVWYHQ� JHQ� NRML� EL� ELR� RGJRYRUDQ� ]D� QDVWDQDN� EROHVWL�� 8WYU_HQD� MH� VDPR�
SR]LWLYQD�YH]D�L]PH_X�RGUH_HQLK�KDSORWLSD�+/$� L�*UDYHV�%DVHGRZH�KLSHUWLUHR]H��3UH�YL^H�
JRGLQD� XVWDQRYTHQR� MH� GD� +/'�'5�� SUHGVWDYTD� ]QDaDMDQ� UL]LN� ]D� QDVWDQDN�� DOL� L� UHFLGLYH�
RYH� EROHVWL� s� L� SUHGVWDYTD� OR^� SURJQRVWLaNL� ]QDN�� +DSORWLS� +/$�%�� QHPD� WDNR� MDVDQ�
]QDaDM��+/$�'5��GRYRGL�GR�LPXQROR^NH�QHVWDELOQRVWL��^WR�PR¶H�GD�VH�PDQLIHVWXMH�L�X�YLGX�
QHNH�GUXJH�DXWRLPXQH�EROHVWL��D�QH�VDPR�*UDYHV�%DVHGRZH��

3RVOHGZLK� JRGLQD� XWYU_HQD� MH� aYUVWD� XGUX¶HQRVW� *UDYHV�%DVHGRZH� EROHVWL� L� VNORQRVW�
UHFLGLYLPD� VD� QRVLRFLPD� +/$�'4$�� ����� ������ 2G� LQWHUHVD� MH� L� QRYRRWNULYHQD� aLZHQLFD�
GD�+/$�'5%�

�

������^WLWL�RG�QDVWDQND�*UDYHV�%DVHGRZH�KLSHUWLUHR]H�������
8� QDMQRYLMH� YUHPH� LQGHQWLILNRYDQH� VX� ORNDFLMH� QD� KURPR]RPLPD� ��T

���
�� ��T����� L� ;T���

NRMH� XVORYTDYDMX� VNORQRVW� ]D� *UDYHV�%DVHGRZX� EROHVW�� 3RWYUGX� ]QDaDMD� RYLK� KURPR]RPVNLK�
ORNDFLMD�]DKWHYD�VNULQLQJ�EURMQLK�SRURGLFD�L�EURMQLK�REROHOLK�SRMHGLQDFD�������



6YD�RYD�VD]QDZD�XND]XMX�QD�PRJX`QRVW�JHQHWVNRJ�OHaHZD�RYH�EROHVWL�X�EXGX`QRVWL��
'R�GDQDV�QLMH�MDVQR�XWYU_HQD�JHQHWVND�RVHWTLYRVW�]D�UD]YRM�RIWDOPRSDWLMH��

.DGD�OHaHZH�SUHNLQXWL�

&LT� OHaHZD� *UDYHV�%DVHGRZH� EROHVWL� MH�� SRUHG� SRVWL]DZD� HXWLUHRLGQRJ� VWDZD�� GD� VH�
EURM� UHFLGLYD� VPDZL� L� WLPH� SRERT^D� XNXSQD� SURJQR]D�� 8� SRUH_HZX� VD� WUL� PRJX`QRVWL�
OHaHZD� RYH� EROHVWL� �PHGLNDPHQWQR�� UDGLRMRGRP� L� KLUXU^NR��� PHGLNDPHQWQR� OHaHZH� MH�
QDMQHL]YHVQLMH�� $SURNVLPDWLYQR� ��s���� PHGLNDPHQWQR� OHaHQLK� SDFLMHQDWD� L� SRVOH� ���
JRGLQD� RG� SUHNLGD� OHaHZD� RVWDMH� HXWLURLGQR�� .RG� RVWDOLK� QDVWXSDMX� UHFLGLYL�� ^WR� MH� YUOR�
QH]DGRYRTDYDMX`L� UH]XOWDW�� 7LUHRVXSUHVLYQL� OHNRYL� EU]R� GRYRGH� SRG� NRQWUROX�
PDQLIHVWDFLMH� EROHVWL� L� WRNRP� OHaHZD�� aHVWR� GRYRGH� GR� QRUPDOL]DFLMH� DQWLWHOD� ]D� 76+�
UHFHSWRUH�� 0QRJL� SRGDFL� JRYRUH� GD� SUHNLG� OHaHZD�� SUH� QRUPDOL]DFLMH� QLYRD� 76+�
UHFHSWRUVNLK� DQWLWHOD�� GRYRGL� GR� YLVRNH� VWRSH� UHODSVD� EROHVWL�� 1DMSRX]GDQLML� SRND]DWHT��
NDGD� OHaHZH� WLUHRVXSUHVLYQLP� VUHGVWYLPD� WUHED� SUHNLQXWL�� MHVWH� QRUPDOL]DFLMD� QLYRD�
DQWLWHOD� ]D� 76+� UHFHSWRUH�� ,VNXVWYR� MH� SRND]DOR� GD� VH� WR� GRJD_D� X� SURVHNX� ]D� ��� PHVHFL�
OHaHZD�� QDUDYQR� DNR� GR� ]QDaDMQRJ� SDGD� DQWLWHOD� ]D� 76+� UHFHSWRUH� XRS^WH� GR_H�� 8NROLNR�
WLWDU�RYLK�DQWLWHOD�L�SRVOH�RYRJ�SHULRGD�OHaHZD�RVWDQH�YLVRN��UHFLGLY�EROHVWL�MH�L]YHVWDQ��

'UXJR��GRVWD�SRX]GDQR�PHULOR�MH�75+�WHVW��6PDWUD�VH�GD�WRNRP�OHaHZD�WUHED�YL^H�SXWD�
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