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$�NXQ�WUDGtFLyNNDO��YDODPLQW�D�.LVNXQViJ�
pV�1DJ\NXQViJ�WHOHS�OpVHLQHN�PDL�pUWpNHL�
YHO�LVPHUNHGKHWWHN�PHJ�D]�pUGHNOĘGĘN�D�
.XQ�KDJ\RPiQ\RN�NXOWXUiOLV�IHV]WLYiOMiQ��
V]HSWHPEHU����pV����N|]|WW�%XGDSHVWHQ��D�
9DMGDKXQ\DGYiUEDQ�� 
$�0DJ\DU�0H]ĘJD]GDViJL�0~]HXPEDQ�D�WUD�
GtFLyN�PHJLVPHUpVH�PHOOHWW�D�OiWRJDWyN�NpSHW�
NDSWDN�D�.LVNXQViJ�pV�D�1DJ\NXQViJ�WHOHS��
OpVHLQHN�MHOHQpUĘO��PDL�pUWpNHLUĘO�LV��$�UHQGH]�
YpQ\UH�D�V]HUYH]ĘN�W|EE�DOI|OGL��ÄNXQ´�WHOHS��
OpVW�KtYWDN�PHJ��KRJ\�D� IĘYiURVEDQ� LV�EHPX�
WDWKDVViN�NXOWXUiOLV�|U|NVpJ�NHW�pV�WXULV]WLNDL�
DMiQODWDLNDW��1DJ\�ILJ\HOPHW�NDSRWW�D�WpUVpJ�PH]ĘJD]GDViJD�pV�D�KHO\L�PLQĘVpJL�WHUPpNHN�
YiODV]WpND�� OHJIĘNpSSHQ�D�KXQJDULNXPRN��$� OiWRJDWyN�PHJNyVWROKDWWiN�D�NDUFDJL�ELUND�
S|UN|OWHW�pV�PiV�QpSL�pWHOHNHW��PtJ�D�%RU�XWFiEDQ�D�OHJMREE�NXQViJL�ERURNDW�NtQiOWiN��$�
UHQGH]YpQ\�PLQGNpW� QDSMiQ�P~]HXPL� IRJODONR]iVRNNDO�� QHP]HWL� SDUNRN� SURJUDPMDLYDO��
NLiOOtWiVRNNDO�� V]tQSDGL� SURGXNFLyNNDO�� QpSWiQFFDO�� ]HQpYHO�� YLVHOHW-� pV� IHJ\YHUEHPXWD�
WyNNDO�LV�YiUWiN�D]�pUGHNOĘGĘNHW�D�9DMGDKXQ\DGYiU�XGYDUiQ�pV�D�P~]HXP�EHOVĘ�WHUHLEHQ��
0LQGH]HN�PHOOHWW� D� V]HUYH]ĘN�J\HUHNHOĘDGiVRNNDO�� EiEHOĘDGiVRNNDO��PHVHPRQGiVVDO� LV�
NpV]�OWHN��$�PH]ĘJD]GDViJL�P~]HXP�Ä0DJ\DURUV]iJL�QpSFVRSRUWRN�NXOWXUiOLV�EHPXWDW�
NR]iVD´� HOQHYH]pVĦ� SURJUDPMiQDN� NHUHWpEHQ� H]HQW~O�PLQGHQ� pYEHQ� HJ\-HJ\�PDJ\DURU�
V]iJL�QpSFVRSRUW�NXOW~UiMiW��KDJ\RPiQ\DLW�pV�WiUJ\L�YLOiJiW�PXWDWMD�EH��(OVĘ�DONDORPPDO�
D�NXQ�QpSFVRSRUW�KDJ\RPiQ\DL�iOOWDN�D�N|]pSSRQWEDQ� 
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$�.D]DKV]WiQEDQ�]DMOy�$VWDQD�([SR�V]DN�
PDL� YLOiJNLiOOtWiV� 0DJ\DU� 3DYLORQMiEDQ���
D�1DJ\NXQViJ�|U|NVpJH�LV�EHPXWDWNR]RWW��
(UUĘO� HOĘWWH� D� NDUFDJL� *\|UII\� ,VWYiQ�
1DJ\NXQ� 0~]HXPEDQ� WDUWRWW� VDMWyWiMp�
NR]WDWyW� .RYiFV� 6iQGRU�� D� PHJ\HL� N|]�
J\ĦOpV�pV�D�.XQV]|YHWVpJ�HOQ|NH� 
 
-�$�W|EE�PLQW�����RUV]iJ�UpV]YpWHOpYHO�]DMOy�
H[SyUD�D�V]HUYH]ĘN��-��PLOOLy�OiWRJDWyW�YiU�
QDN��$�YLOiJNLiOOtWiV�IĘ�WpPiMD�D�IHQQWDUWKDWy�
IHMOĘGpV� MHJ\pEHQ� D� -|YĘ� (QHUJLiMD�� $�0D�
J\DU�3DYLORQ�NRQFHSFLyMD�Ä$]�pOHW�IiMD��QHYHW�YLVHOL��PHO\�D�Q|YpQ\L�HQHUJLiW��PLQW�D�OHJ�
WLV]WiEE� HQHUJLiW�� D]� pOHW� IRUUiViW� V]LPEROL]iOMD��.D]DKV]WiQW� pV�0DJ\DURUV]iJRW� KDJ\R�
PiQ\RVDLQ�My�pV�HJ\UH�HUĘV|GĘ�NXOWXUiOLV�pV�JD]GDViJL�NDSFVRODW�N|WL�|VV]H��DPHO\�D�N|�
]|V�W|UWpQHOPL��URNRQL�V]iODNUD�YH]HWKHWĘ�YLVV]D�-�PRQGWD�D]�HOQ|N��DNL�V]yOW�DUUyO��KRJ\�D�
ND]DK�pV�PDJ\DU�QpS�N|]|V�ĘVHL�D�QRPiG�QpSHN�pV� W|U]VHN�UpYpQ�NDSFVROyGWDN�|VV]H��V�
PpJ�PDL� QDSLJ� pOQHN� D�1DJ\NXQViJEDQ� V]pS� V]iPEDQ� NXQRN� -� VRUROWD� D]� HOQ|N�� DNL� D�
.XQV]|YHWVpJ� HOQ|NHNpQW� D� M|YĘUH� UHQGH]HQGĘ� .XQRN� 9LOiJWDOiONR]yMiUyO� LV� HJ\H]WHW�
PDMG�D�YHQGpJOiWyNNDO� 

 
-�$XJXV]WXV���-iQ�D]�$VWDQD�([SyQ�0DJ\DU�1DSRW�WDUWRWWDN��D�QDJ\V]DEiV~�HVHPpQ\W�D�
KHO\V]tQHQ�WHNLQWHWWH�PHJ�)D]HNDV�6iQGRU�I|OGPĦYHOpV�J\L�pV�9DUJD�0LKiO\�QHP]HWJD]�
GDViJL�PLQLV]WHU��$�0DJ\DU�1DSRQ�pV�D]�$VWDQD�([SR-Q�N|]UHPĦN|GWHN�-iV]-1DJ\NXQ-
6]ROQRN�PHJ\pEĘO��D�-iV]ViJ�1pSL�(J\�WWHV�pV�D�NLV~MV]iOOiVL�1DJ\NXQ�7iQFHJ\�WWHV�WiQ�
FRVDL�D�0DJ\DU�/pOHN�FtPĦ�WiQFSURGXNFLyYDO�� 
$]�HPHULWXV�QDJ\NXQNDSLWiQ\RN�-�%HQH�6iQGRU��+RUYiWK�*\|UJ\�pV�6PXWD�=VROW��YDOD�
PLQW�D�NDUFDJL�.RYiWV�0LKiO\�+XV]iU�%DQGpULXP�KXV]iUDL�2UYRV-7yWK�(QGUH��0pV]iURV�
/iV]Oy��6]HQWHVL�/iV]Oy�ILJ\HOHPIHOKtYy�YRQXOiVD�D�W|UWpQHOPL�1DJ\NXQ�]iV]OyYDO��D�
6]ROQRNL�/pJLHUĘ�=HQHNDU�]HQHL�N|]UHPĦN|GpVpYHO�VRN�OiWRJDWyW�YRQ]RWW��$�0DJ\DU�3D�
YLORQEDQ�D�1DJ\NXQViJ�Np]PĦYHV�|U|NVpJH��PHJ\pQN�pUWpNHL��NDUFDJL�NXQKtP]Ę��NDUFDJL�
pV�DEiGV]DOyNL�FVLSNHYHUĘN�PHOOHWW�OHV]�JDV]WURQyPLDL�EHPXWDWy��Ä.DUFDJL�t]HN´�V]|US|N��
OHNYiURN�LV�OiWKDWyDN�YROWDN� 
 

7|EE�NXQV]|YHWVpJL�WDJXQN�LV�RWW�YROW�D�ND]DK�H[SyQ�� 

$�.RYiFV�6iQGRU�YH]HWWH�GHOHJiFLy�WDJMDL��� 
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1DJ\-3iOQp�3iGiU�ÈJQHV�NXQKtP]Ę�D]�DOiEELDNEDQ�
RV]WRWWD�PHJ�YHO�QN�NLQWL�pOPpQ\HLW� 
-�.|WĘGYH�V]�OĘI|OGHPKH]��NXQ�ĘVHLPKH]������-EHQ�
WDQXOWDP�PHJ�D�NXQKtP]pVW��V]|YĘ�pV�NHUDPLNXV�
PHVWHUVpJHP�PHOOHWW���$�.XQV]|YHWVpJ�WDJMDNpQW�KDO�
ORWWDP�D]�H[SR�WpPiMiUyO��.p]PĦYHVNpQW�HOJRQGRO�
NR]WDP��PL�N|]|P�OHKHWQH�QHNHP�HJ\�LO\HQ�HQHUJHWL�
NDL�NLiOOtWiVKR]"�9LV]RQW�D�PDJ\DUUDO��NXQQDO�URNRQ�
ND]DN�QpS��V�D�NXQ-NLSFVDN�KpW�D]�H[SRQ�QDJ\RQ�pUGH�
NHOW��H]pUW�HONH]GWHP�XWiQDMiUQL��KRJ\DQ�MXWKDWQpN�NL�
Np]PĦYHVNpQW�D�NXQKtP]pVHLPPHO��LGĘN|]EHQ�PHJ�
IRJDOPD]yGRWW�EHQQHP��D]�LV�PL�N|]|P�OHKHW�D�M|YĘ�
HQHUJLiMiKR]��ÒJ\�JRQGRORP��D]�pQ�PHJ~MXOy��M|YĘEH�
PXWDWy�HQHUJLDIRUUiVRP�D�PDJ\DU��V]RURVDEEDQ�D�
NXQ�QpSKDJ\RPiQ\�iSROiVD��DQQDN�WRYiEEDGiVD�
�NXQKtP]pV��NXQViJL�QpSGDORN��YLVHOHW��NDUFDJL�ELUND�
IĘ]pV�KDJ\RPiQ\iQDN�QpSV]HUĦVtWpVH��� 
.tYiQFVL�YROWDP��KRJ\�PiV�RUV]iJRN�HJ\�LO\HQ�PHJ�
~MXOy�HQHUJLD�WpPiEDQ�PXWDWMiN�EH�QpSKDJ\RPiQ\X�
NDW��9DMRQ�D�YLOiJEDQ�NL�WDUWMD�IRQWRV���HQHUJLDIRUUiVQDN´�D�KDJ\RPiQ\DLW"�eOĘ�Np]PĦYHV�
EHPXWDWyW�-�DPLW�pQ�PĦYHOWHP���QDSLJ�-�QHP�OiWWDP��EiU�D]�|VV]HV�SDYLORQW�NpSWHOHQ�YRO�
WDP�YpJLJQp]QL��KLV]HQ�QDSL���yUiW���GROJR]WDP´�D�0DJ\DU�3DYLORQEDQ��$]�yULiV�.D]DN-
SDYLORQ��D�1DJ\�*|PE��I|OGV]LQWMpW�D�QpSKDJ\RPiQ\��ĘVL�ND]DN�NXOW~UD�EHPXWDWiViUD�
UHQGH]WpN�EH�PRGHUQ�WHFKQLNDL�PHJROGiVRNNDO�pV�LQVWDOOiFLyNNDO��$�W|EEL���HPHOHWHQ�N��
O|Q-N�O|Q�D�QDS��Yt]��OHYHJĘ��I|OG��YLOiJĦU��VWE��HQHUJLiMiW��IHOKDV]QiOiViW�PXWDWWiN�EH�PR�
QXPHQWiOLV�HV]N|]|NNHO��5LWNDViJ��N�O|QOHJHVVpJ�YROW�D]�LV��DPLW�PL��PDJ\DURN�SURGXNiO�
WXQN��KRJ\�D�SDYLORQ�HOĘWW�pOĘ�QpS]HQH-QpSWiQF-�QpSGDOpQHNOpV�YROW�PLQGHQ�yUiEDQ��$�7HU�
pN�-y]VHI�WiURJDWy�]HQHNDUD�D�7iSLyPHQWpUĘO�NpSYLVHOWH�D�PDJ\DU�QpS]HQpW��PDMG�D�'HE�
UHFHQL�1pSL�(J\�WWHV�YiOWRWWD�SiU�QDSLJ��PtJ�HOpUNH]HWW�D]��QQHSpO\HV�0DJ\DU�QDS��DPL�
NRU�D�QDJ\V]tQSDGRQ�D�-iV]ViJ�1pSLHJ\�WWHV�IpUILDV�pV�SiURV�WiQFDLYDO�FVDOW�PRVRO\W��|U|�
PHW�D�Qp]ĘWpUHQ��OĘ�PLQGHQIpOH�QHP]HWLVpJĦ�YHQGpJHN�DUFiUD� 
1DJ\�DUiQ\EDQ�ND]DN�HPEHUHN�OiWRJDWMiN�D�SDYLORQRNDW��)RQWRV�YROW�V]iPXNUD��KRJ\�D�
PDJ\DU�NXQ�URNRQQpSSHO�WDOiONR]KDVVDQDN�D�PDJ\DU�SDYLORQEDQ��1p]HJHWWpN�D�NXQKtP]p�
VHLPHW��pV�PXWRJDWYD�PRQGWiN����ND]DN��ND]DN´�-�~J\�WĦQW��KDVRQOyViJRW�IHGH]QHN�IHO�D�
NXQ�pV�ND]DN�KtP]pVPRWtYXPRN�N|]|WW��6RN�DVV]RQ\��NLVOiQ\�NLSUyEiOWD�D�NXQKtP]pV�KD�
PLVODSRV�|OWpVpW�–QDJ\RQ�WHWV]HWW�QHNLN�pV�PHJFVRGiOWiN��1HNHP�LV�VLNHU�OW�QpKiQ\�PDL�
QpSYLVHOHWHW�OHIpQ\NpSH]QHP�–�LGĘVHEE�QpQLN�I|OYHWWpN�pV�DEEDQ�OiWRJDWWiN�PHJ�D�SDYLOR�
QXQNDW��1DJ\�iOPRP�YROW�OiWQL�YDODPL�QpSUDM]L�YRQDWNR]iV~�J\ĦMWHPpQ\W�.D]DKV]WiQEDQ��
$]�H[SR�LGHMH�DODWW�VLNHU�OW�MiUQRP�D�.D]DN�1HP]HWL�0~]HXPEDQ��DKRO�W|UWpQHWL�pV�QpS�
UDM]L�NLiOOtWiVW�OiWKDWWDP��YDODPLQW�HJ\���6]NtWiN�DUDQ\D´�FtPĦW��1DJ\RQ�VRN�NpSHW�NpV]t�
WHWWHP�D]�HXUySDLWyO�RO\�QDJ\RQ�N�O|QE|]Ę�pS�OHWHNUĘO��D�EHOYiURVL�Np]PĦYHVHN�MXUWiW�
IRUPi]y�ViWUDLUyO��$]�H[SR�LGHMH�DODWW�SRPSiV�IpQ\iUEDQ�~V]LN�HVWpQNpQW�D�YiURV��QDSSDO�
SHGLJ�PLQGHQKRO�PLQGHQIpOH�REMHNWXP�WpUSODV]WLND��SODNiW��]iV]OyN�D]�H[SRUD�LUiQ\tWMiN�D�
ILJ\HOPHW��0pJLV�PLQGHQ�DSUy�UpV]OHWpEHQ�D�KDJ\RPiQ\RV�ND]DN�QpSL�PRWtYXPRN�LV�RWW�
YDQQDN�D�Ki]DN�IDOiQ��D�IpQ\UHNOiPRQ��YDJ\�ORJRNpQW�HJ\-HJ\�UHQGH]YpQ\W�KLUGHWYH��3Uy�
EiOWDP�PLQGHQW��DPLW�OHKHW�PDJDPPDO�KR]QL�RQQDQ�NpSHNHQ��,JD]iQ�E�V]NpQ�JRQGRORN�
YLVV]D�0DJ\DURUV]iJ�UpV]YpWHOpUH�H]HQ�D]�H[SRQ��)ĘOHJ��PLXWiQ�PHJWXGWDP��PiVRGLN�KH�
O\H]pVW�pUW�HO�D�0DJ\DU�SDYLORQ�D�����RUV]iJ�N|]�O��1HP�WXGXQN�PiVPLO\HQHN�OHQQL��N��
O|QOHJHV�pUWpNHNHW�KRUGR]XQN�PDJXQNEDQ�pV�YLV]�QN�D�QpSHN�N|]p�EiUKRO��EiUPLO\HQ�Wp�
PiKR]�NDSFVROyGMRQ�LV�� 
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-~QLXV���-pQ�D�NDUFDJL�0~]HXPSDUNED�W|EE�H]UHQ�OiWRJDWWDN�HO�D�;,;��.DUFDJL�%LU�
NDIĘ]Ę�)HV]WLYiOUD��7|EE�NLV�pV�QDJ\NXQ�NXQV]|YHWVpJL�WDJ�LV�PHJWLV]WHOWH�MHOHQOpWp�
YHO�D�UHQGH]YpQ\W� 
 
.RYiFV�6iQGRU��D�-16=�0HJ\HL�.|]J\ĦOpV�pV�D�.XQV]|YHWVpJ�HOQ|NH�LGpQ�LV�IĘ]|WW� 
-�$�ELUNiYDO�QHP�W|UWpQKHW�VHPPL�IXUFVD��LGpQ�FVDN�DQQ\LEDQ��KRJ\�NLQĘWWH�D�OiEDVW��NLFVLW�
QDJ\REE�ELUND�NHU�OW�D�NDV]URO\ED�PLQW�D�NRUiEEL�pYHNEHQ��GH�YDODKRJ\�PHJSUyEiOXQN�
PHJN�]GHQL�H]]HO�D�IHODGDWWDO�-�V]|JH]L�OH�D]�HOQ|N��DNL�Et]RWW�DEEDQ��KRJ\�D�YpJpQ�D]�t]H�
RO\DQ�OHV]��DPLO\HQQHN�OHQQLH�NHOO��-�$]�D�IRQWRV��KRJ\�|VV]HM|Y�QN�LVPHUĘV|N��EDUiWRN�pV�
IĘ]�QN�HJ\HW��0LQGHQ�HJ\HV�IĘ]ĘKHO\HQ�LVPHUĘVVHO�WDOiONR]WDP��H]�My�pU]pV��9DQ��DNLYHO�
���pYH�QHP�WDOiONR]WDP�LWW�|VV]HIXWRWWDP�YHOH��$PHOOHWW��KRJ\�My�S|UN|OW|W�HV]�QN��D�ED�
UiWRN��LVPHUĘV|N�LV�WDOiONR]KDWQDN��0HJ�YDJ\RN�J\Ę]ĘGYH��KRJ\�H]�D�OHJQDJ\REE�HVH�
PpQ\�.DUFDJRQ��PHO\UH�QDJ\RQ�VRNDQ�M|QQHN��KLV]HQ�DNL�PiU�HYHWW�HJ\�My�ELUNDS|UN|OWHW��
D]�YLVV]DM|Q��DNL�QHP�V]HUHWL��D]�PpJ�QHP�NyVWROW�NDUFDJL�ELUNDS|UN|OWHW��H]�D�OHJILQR�
PDEE�D�YLOiJRQ��7|EE�V]i]�pYH�DODNXOW�NL�H]�D�UHFHSW��GH�D]W�JRQGRORP��H]�HJ\�RO\DQ�t]YL�
OiJ~�pWHO��DPL�EiUKRO�PHJiOOMD�D�KHO\pW��$]�D�OHJMREE��KRJ\�D�PLpQN��QDJ\NXQViJLDNp��DNL�
UHJJHOLUH��HEpGUH�YDFVRUiUD�LV�WXGMXN�EiUPLNRU�HQQL�-�VRUROWD�D]�HOQ|N� 
+RUYiWK�/iV]Oy�WLV]WHOHWEHOL�ND]DK�NRQ]XO�LV����pYH�IĘ]�PiU�D�YHUVHQ\HQ� 
-�$]W�V]RNWDP�PRQGDQL��FVDN�.DUFDJRQ�WXGQDN�My�ELUNiW�IĘ]QL��1DJ\RQ�E�V]NH�YDJ\RN�
DUUD��KRJ\�LWW�OHKHWHN��V�PHJWDQXOWDP�D�NDUFDJL�WLWNRW��PHO\�FVDN�DQQ\L��KDJ\RPiQ\RV�IĦ�
V]HUH]pVW�KDV]QiORN��6�PtJ�IĘ��DGGLJ�D�EDUiWRNNDO�HJ\�MyW�EHV]pOJHW�QN�N|]EHQ�-�PRQGWD�D�
NRQ]XO�� 
-�$�PDJ\DU�QpSL�NXOW~UD�HJ\LN�OHJNRPRO\DEE��QQHSpQ�N|V]|QW|N�PLQGHQNLW�-�NH]GWH�EH�
V]pGpW�D�V]tQSDGRQ�GU��)D]HNDV�6iQGRU�I|OGPĦYHOpV�J\L�PLQLV]WHU��D�.XQV]|YHWVpJ�WLV]WH�
OHWEHOL�HOQ|NH��$�IHV]WLYiO�QDJ\RQ�NRPRO\�pUWpNHNHW�KRUGR]��KLV]HQ�D�KXQJDULNXPRN�N|�
]|WW�D�NDUFDJL�ELUNDS|UN|OW�OHJDOiEE�DQQ\LUD�QpSV]HUĦ�pV�HOLVPHUW��PLQW�D�KRQIRJODOy�PD�
J\DU�tM��tMiV]DW�YDJ\�D�VRO\PiV]DW��6RNNDO�W|EEUĘO�V]yO�PLQW�HJ\�pWHO��VRN�ILDWDO�IĘ]��PDJD�
D]�pOHWpU]pV�LV�NLIHMH]ĘGLN�EHQQH�-�YpOWH�D�WiUFDYH]HWĘ��$�PHJQ\LWy�XWiQ�D�.XQV]|YHWVpJ�
ViWUiQiO�DGWD�iW�D�6XGiU�,VWYiQ�(POpNpUPHW�.RYiFV�6iQGRU�%DUDNRQ\L�'iYLGQDN��DNL�
ÏSXV]WDV]HUUĘO�pUNH]HWW��$�.XQV]|YHWVpJ�HOQ|NVpJH�NLHPHONHGĘ�KDJ\RPiQ\ĘU]Ę�WHYp�
NHQ\VpJH�HOLVPHUpVHNpQW�tWpOWH�QHNL�LGpQ�D]�pYHQWH�iWDGiVUD�NHU�OĘ��ILDWDORQ�HOKXQ\W�DODSt�
Wy�WDJXQN�HPOpNpW�ĘU]Ę�6XGiU�,VWYiQ�HPOpNpUPHW� 
-�$]�pOHWHP�UpV]H�D�KXV]iUNRGiV�-�PRQGWD�D�GtM�iWYpWHOH�XWiQ�D�0DMVDL�.LVNXQ�%DQGpULXP�
N|]KXV]iU�WDJMD��DNL�ODVVDQ�Wt]�pYH�FVDWODNR]RWW�D�EDQGpULXPKR]��&]LQNyF]L�-iQRV�PHJKt�
YiViUD��1DJ\DSiP�SiV]WRU�YROW��QDJ\RQ�V]HUHWHP�D]�iOODWRNDW�pV�V]HUHWHP�HQQL�D�ELUNDS|U�
N|OWHW�LV�–�iUXOWD�HO�D�ILDWDO�GtMD]RWW� 

%LUNDIĘ]Ę�IHV]WLYiO�.DUFDJRQ 
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ÈSULOLV� �-iQ� WDUWRWWD� N|]J\ĦOpVpW� D� NDUFDJL�
9iURVKi]iQ� D� .XQV]|YHWVpJ�� 'U�� )D]HNDV�
6iQGRU� I|OGPĦYHOpV�J\L� PLQLV]WHU�� D� .XQ�
V]|YHWVpJ� WLV]WHOHWEHOL� HOQ|NH� OHYpOEHQ� N|�
V]|QW|WWH� D� WDJRNDW�� 0LQW� tUWD�� D]� HOP~OW�
pYHNEHQ�WDUWRWW�KDJ\RPiQ\ĘU]Ę�NXOWXUiOLV�pV�
V]DNPDL� UHQGH]YpQ\HN�� NLiOOtWiVRN�� EiORN��
IHV]WLYiORN� WRYiEE� HUĘVtWHWWpN� D� .XQV]|YHW�
VpJHW�� $]� HJ\HV�OHW� KDJ\RPiQ\ĘU]Ę� pV� pU�
WpNWHUHPWĘ�PXQNiMD�pYUĘO�pYUH�HJ\UH�KDWiUR�
]RWWDEE� V]HUHSHW� W|OW� EH� KD]iQN� NXOWXUiOLV�
pOHWpEHQ� DPHOOHWW�� KRJ\� EL]WRVtWMD� D� NXQRN�
PHJPDUDGiViW�D�.iUSiW-PHGHQFpEHQ��0DJ\DURUV]iJQDN�pV�(XUySiQDN�PD�HJ\DUiQW�QDJ\�
V]�NVpJH� YDQ� D]RNUD� D]� HOHYHQ� KDJ\RPiQ\RNUD�� W|UWpQHOHPIRUPiOy� HUĘNUH�� DPHO\HN� D�
NRQWLQHQV� NXOWXUiOLV� HJ\VpJpW� OpWUHKR]WiN� pV� pOWHWLN� pYV]i]DGRN� yWD�� 7HYpNHQ\VpJ�NK|]�
WRYiEEL� My� PXQNiW� NtYiQRN� -� tUWD� D� WiUFDYH]HWĘ�� DNLQHN� JRQGRODWDLW�.RYiFV� 6iQGRU�� D�
.XQV]|YHWVpJ�HOQ|NH�ROYDVWD� IHO��PDMG�EHV]iPROW� D� WDYDO\L� UHQGH]YpQ\HNUĘO�� DPHO\HW�D�
V]|YHWVpJ�WiPRJDWRWW� 
$�N|]J\ĦOpV�D]�DOiEEL�LGHL�SURJUDPRNDW�WiPRJDWMD��YDJ\�OHV]�YpGQ|NH��1DJ\NXQViJ�6]p�
SH��.RYiWV�0LKiO\�(POpNQDSRN��.DUFDJL�%LUNDIĘ]Ę�)HV]WLYiO��1DJ\NXQViJL�.XOWXUiOLV�
1DSRN��6]HQWPLNOyVL�1DSRN��$V]WDQDL�9LOiJNLiOOtWiVUD�QpSPĦYpV]HN�GHOHJiOiVD��EHPXWDW�
NR]iV�D�9DMGDKXQ\DG�YiUEDQ��.HYL�MXKiV]IHV]WLYiO��NXQV]HQWPLNOyVL�tMiV]�pV�UHGHPSWXV�
QDS��NDUFDJL�tMiV]YHUVHQ\� 
.RYiFV�6iQGRU�HOQ|N�DMiQGpNNDO�N|V]|QWH�PHJ�D�WDYDO\L�pYEHQ�D�.XQV]|YHWVpJQHN�Q\~M�
WRWW�WiPRJDWiViW�$QGUiVL�/iV]OyQDN��D�1DJ\NXQViJL�9t]JD]GiONRGiVL�7iUVXOiV�LJD]JDWyMi�
QDN��0pV]iURV�/iV]OyQDN��D�.XQ-.|]PĦ�*OREiO�.IW���J\YH]HWĘMpQHN��3HQJĘ�)HUHQFQHN��
D�.XQ-0pGLD�.IW���J\YH]HWĘMpQHN�pV�.RYiFV�,VWYiQ�NDUFDJL�JD]GiONRGyQDN� 
-�7LV]WHO�.XQV]|YHWVpJ��gU|PPHO�WiMpNR]WDWRP�gQ|NHW�-�IRO\WDWWD�.RYiFV�6iQGRU-��KRJ\�
GU��.XQ�3pWHU��HJ\HV�OHW�QN�YiODV]WPiQ\L�WDJMD�PDJDV�UDQJ~�iOODPL�NLW�QWHWpVEHQ�-�D�0D�
J\DU�eUGHPUHQG�/RYDJNHUHV]WMH�-�UpV]HV�OW��6]tYEĘO�JUDWXOiOXQN�QHNL�H]~WRQ�LV��0pJ�HJ\�
NHOOHPHV�N|WHOH]HWWVpJHPQHN�WHV]HN�HOHJHW��DPLNRU�EHMHOHQWHP��KRJ\�HJ\HV�OHW�QN�WDJMD��
D�.XQ�+tUPRQGy�V]HUNHV]WĘMH�'DUyF]L�(U]VpEHW��D�WHU�OHWL�3ULPD�GtM�N|]|QVpJGtMiW�Q\HUWH�
HO��YDODPLQW�D]�����-RV�IRUUDGDORP�pV�V]DEDGViJKDUF�����pYIRUGXOyMD�DONDOPiEyO�WDUWRWW�
�QQHSVpJHQ�GU��8UEiQ�=ROWiQ�PHJ\HL�UHQGĘU-IĘNDSLWiQ\�LV�HOLVPHUpVEHQ�UpV]HVtWHWWH�-�VR�
UROWD�.RYiFV�6iQGRU��DNL�YLUiJFVRNRUUDO�N|V]|QW|WWH�D�GtMD]RWWDW��PDMG�HJ\�.XQV]|YHWVp�
JHV�N|WĘW�DGRWW�iW�D�V]|YHWVpJ�IĘ]ĘFVDSDWiQDN��PHO\HW�.DFViQGL�,VWYiQ�YHWW�iW��$�N|]J\Ħ�
OpV�D�.XQ�0LDW\iQNNDO�pUW�YpJHW��DPHO\HW�D�NXQV]HQWPiUWRQL�%DOOD�-iQRV�PRQGRWW�HO� 

7DQiFVNR]WDN�D�NLV�-�pV�D�QDJ\NXQRN 



 

� 

$�UHIRUPiFLy�HPOpNPĦYpW�DYDWWiN� 
$�GHEUHFHQL�5HIRUPiWXV�1DJ\WHPSORP�P|�
J|WW� RNWyEHU���-pQ� DYDWWiN� IHO� D� UHIRUPiFLy�
HPOpNPĦYpW��*\|UIL�6iQGRU�pV�*\ĘUIL�/DMRV�
V]REUiV]PĦYpV]HN� DONRWiViW�� %DORJ� =ROWiQ�
PLQLV]WHU� DYDWyEHV]pGpEHQ� KDQJV~O\R]�
WD�ÄKDWDOPDV�YiOODONR]iV� HPOpNPĦYHW� iOOtWD�
QL� D� UHIRUPiFLyQDN� D]RNEDQ� D]� LGĘNEHQ��
DPLNRU� D� YLOiJEDQ� pV� (XUySiEDQ� LV� HJ\UH�
W|EE�KHO\HQ�FVLOODJKXOOiV�YDQ��SRUED�KXOOLN�D�
NHUHV]W��9DJ\� D]pUW� W|UWpQLN�PLQGH]��PHUW� D�
KDUFRNEDQ� FpOSRQWWi� YiOLN� D� NHUHV]WpQ\VpJ��
YDJ\�D]pUW��PHUW� D]� HJ\Ki]N|]VpJHN�N|]|V�
VpJH�HOIRJ\�pV�PiU�QHP�NpSHV�IHQQWDUWDQL�QDJ\�P~OW~�WHPSORPRNDW�VHP��YDJ\�D]pUW��PHUW�
D�SROLWLNDL�NRUUHNWVpJ�D�WROHUDQFLD�QDJ\REE�GLFVĘVpJpUH�QHP�EtUMD�HO�D�NHUHV]W\pQVpJ�OiW�
YiQ\iW��0RVW�D�PL�QHP]HGpN�QNQHN�NHOO�PDJDVUD�HPHOQL�D�NHUHV]WHW�pV�D�FVLOODJRW�~J\��
KRJ\� 'HEUHFHQEHQ�� 0DJ\DURUV]iJRQ�� (XUySiEDQ� pV� D� YLOiJEDQ� PiVRN� LV� OiWKDVViN� -�
PRQGWD�D�PLQLV]WHU��.yVD�/DMRV�PLQLV]WHU�SHGLJ�DUUyO�EHV]pOW��KRJ\�YROW�LGĘV]DN��DPLNRU�D�
KLW�HOYiODV]WRWWD��YROW��DPLNRU�|VV]HN|W|WWH�D]�HPEHUHNHW��$�PDL�NRU�N�]GHOPHLEHQ�VRNNDO�
W|EE�PLQGHQ� N|WL� |VV]H� D� UHIRUPiWXVRNDW�� NDWROLNXVRNDW�� D]� HYDQJpOLXP� V]HULQW� pOĘNHW��
PLQW� DPL� HOYiODV]WMD�� $]� HJ\NRUL� $QGUiV-WHPSORPRW� V]LPEROL]iOy� pV� D]� ÒU� DV]WDOiW� LV�
PHJMHOHQtWĘ�HPOpNPĦYHW�)HNHWH�.iURO\�WLV]iQW~OL�UHIRUPiWXV�S�VS|N�iOGRWWD�PHJ� 

;;,,,��6]HQWPLNOyVL�1DSRN 

����-EHQ� LV�PHJUHQGH]pVUH�NHU�OW�D�PpO�
WiQ� QDJ\� pUGHNOĘGpVW� NLYiOWy� .XQV]HQW�
PLNOyVL�QDSRN�V]HSWHPEHU��-���N|]|WW� 
$� .iOYLQ� WpUL� NLVV]tQSDGRQ� PiU� UHJJHO� ��
yUDNRU� HONH]GĘGWHN� D� SURJUDPRN�� $� KHO\�
V]tQUH� OiWRJDWyN� D]� iJ\~V]y� HOG|UG�OpVH�
XWiQ�OiWYiQ\RV�KXV]iUEHPXWDWyW�WHNLQWKHWWHN�
PHJ�� $� KDJ\RPiQ\RNKR]� KtYHQ� D� ;;,,,��
%LUNDIĘ]Ę�YHUVHQ\HQ���pV����yUD�N|]|WW�Q\tOW�
OHKHWĘVpJ�N� D� YHWpO\WiUVDNQDN� NLKR]QL� PD�
JXNEyO�D�PHVWHUV]DNiFVRW��EHEL]RQ\tWYD�H]�
]HO� JDV]WURQyPLDL� MiUWDVViJDLNDW��$� GpOHOĘWW�
IRO\DPiQ�D�QpS]HQH�pV�D�QpSWiQF�NHU�OW�N|�
]pSSRQWED�� D� UpV]WYHYĘN� EHWHNLQWKHWWHN� D�
IRONOyU� YLOiJiED�� D� PLQGHQQHPĦ� QpSL� KD�
J\RPiQ\RN� NLWiUXONR]iViED�� HPHOOHWW� PHJ�
WHNLQWKHWWpN� D� .XQV]HQWPLNOyVL� +DJ\R�
PiQ\ĘU]Ę�1pSWiQF�(J\HV�OHW�IHOOpSpVpW��YD�
ODPLQW�ILJ\HOHPPHO�NtVpUKHWWpN�D�KHO\L�9DU�
JD� 'RPRNRV� ÈOWDOiQRV� 0ĦYHOĘGpVL� .|]�
SRQW� pV� D� 5H-IRUPiFLy� FLWHUD]HQHNDU� GDOOD�
PRV�SURGXNFLyLW��$�NLOiWRJDWyN� UpV]HVHL� OH�
KHWWHN� W|EEHN� N|]|WW� D� 6]DSSDQRV� /XNiFV�
1pSGDON|U��D�9DGRQ�1ĘWW�*\|QJ\YLUiJ�'DO�
N|U� pV� D� 6]HGHULQGD� 1pSWiQFHJ\�WWHV� .R�

PiPDVV]RQ\RN� &VRSRUWMD� QHYHW� YLVHOĘ� IRU�
PiFLy� QpSL� KDJ\RPiQ\RNDW� IHOHOHYHQtWĘ�
PĦVRUiQDN��'pOXWiQ�D�UpV]WYHYĘN�W|EE�V]tQ�
SDGL�SURJUDP�N|]�O�LV�YiORJDWKDWWDN��KLV]HQ�
]XPED�� DHURELN� pV� VWHS� DHURELN� EHPXWDWyN�
NH]GĘGWHN�D�V]DEDGWpUL�SyGLXPRQ��$�V]RP�
EDWL�QDS�HVHPpQ\VRUR]DWiQDN�IpQ\SRQWMD�D]�
HONiSUi]WDWy� WĦ]LMiWpN�YROW��$�QDS�IRO\DPiQ�
iOODQGy�SURJUDPNpQW�NLUDNRGyYiViU�� DUFIHV�
WpV�pV�YLGiPSDUN�YiUWD�D�NLFVLNHW�pV�QDJ\R�
NDW�HJ\DUiQW��YDODPLQW�OHKHWĘVpJ�Q\tOW�D]�ÈO�
WDOiQRV� 0ĦYHOĘGpVL� .|]SRQW� NLiOOtWiViQDN�
PHJWHNLQWpVpUH�LV� 



 

� 

 

$�NDUFDJL�0LOOHQQLXPL�(POpNSDUNEDQ�D�����-EDQ�IHODYDWRWW�-iV]NXQ�5HGHPSWLR�(POpN�
KDUDQJMiQiO�PiMXV��-pQ�GpOXWiQ�D�.RYiWV�0LKiO\�+XV]iUEDQGpULXP�WDJMDLQDN�pV�D�.|W|Q\�
1pSH�.DUFDJL�ËMiV]N|U�(J\HV�OHW�tMiV]DLQDN�EHYRQXOiVD�XWiQ�D�UHGHPSWLRUD�1W��.RQF]�7L�
ERU�HOQ|N-OHONpV]��D�1DJ\NXQViJL�5HIRUPiWXV�(J\Ki]PHJ\H�HVSHUHVH�HPOpNH]HWW��PDMG�
D]�HPOpNKDUDQJQiO�D�-iV]-1DJ\NXQ-6]ROQRN�0HJ\HL�.|]J\ĦOpV�QHYpEHQ�.RYiFV�6iQGRU�
HOQ|N��D�.XQV]|YHWVpJ�HOQ|NH��D�.XQV]|YHWVpJ�HOQ|NVpJH�QHYpEHQ�+RUYiWK�*\|UJ\�HPH�
ULWXV�QDJ\NXQNDSLWiQ\�UyWWD�OH�D�WLV]WHOHWpW�D�NXQ�ĘV|N�HOĘWW� 

  
$�MiV]EHUpQ\L�'pU\Qp�5HQGH]YpQ\Ki]EDQ�D�
NHU�OHW� W|UWpQHOPL� ]iV]OyLQDN� pV� D� -iV]N�UW�
QHN� D� IRJDGiViW� N|YHWĘHQ� D�PDJ\DU� pV� MiV]�
KLPQXV]� pQHNOpVpYHO�� D� .XQ�0LDW\iQN� V]D�
YDODWiYDO� DGWiN� PHJ� D]� �QQHS� PpOWyViJiW��
'DEDQ�+RU]��–�N|V]|QW|WWH�ĘVHLQN�Q\HOYpQ�D�
YHQGpJHNHW�&VLNyV�0LNOyV�UHJQiOy�MiV]NDSL�
WiQ\� �QQHSL� EHV]pGH� Q\LWiQ\DNpQW�� PDMG�
V]yOW� DUUyO� LV�� KRJ\� D� QDJ\REE� iOGR]DWRW� pV�
|VV]HIRJiVW� N|YHWHOĘ� N�]GHOPHNQHN� D� MiV]�
NXQ�UHGHPSWLR�PXWDWRWW�SpOGiW�HOVĘNpQW��(OH�
LQN� yULiVL� MHOHQWĘVpJĦ� WHWWH� D�PD� pOĘNQHN� LV�
LUiQ\W�PXWDW�|VV]HIRJiVEyO��KLWEĘO��WHQQL�DNDUiVEyO�-�KDQJV~O\R]WD��+DVRQOy�JRQGRODWRNDW�
RV]WRWW�PHJ�D�MHOHQOpYĘNNHO�%RUEiV�)HUHQF�MiV]NXQ�NDSLWiQ\�LV�V]yQRNODWiEDQ��PDMG�iWDG�
WiN�D�-iV]NXQViJ�+DJ\RPiQ\ĘU]pVppUW�'tMDW��$�NLW�QWHWpVW�D�-iV]NXQ�.DSLWiQ\RN�WDQiFVi�
WyO� LGpQ� D� NLVNXQ� NHU�OHWEĘO� D� I�O|SV]iOOiVL�9DUJD� ,VWYiQQp� Q\XJDOPD]RWW� SHGDJyJXV�� D�
1DJ\NXQViJEyO�D�NDUFDJL�5X]LFVND�)HUHQF�KHO\W|UWpQHWL�NXWDWy��D�-iV]ViJEyO�D�MiV]EHUp�
Q\L�%HVHQ\L�9HQGHO�Q\XJDOPD]RWW�DJUiUPpUQ|N��KHO\W|UWpQHWL�NXWDWy�NDSWD� 
 

.XQV]HQWPLNOyVRQ�D�UpV]WYHYĘN��QQHSpO\HVHQ�PHJNRV]RU~]WiN�D�.XQEDEiW�D�YiURV�V]R�
ERUSDUNMiEDQ��PDMG�D�9iViUWpUUH�YRQXOWDN�D�KDJ\RPiQ\ĘU]Ę�ORYDVRN��QiGRU�KXV]iURN��
NXQ�NDWRQiN��tMiV]RN��DKRO�D�VHUHJJ\ĦMWĘQ�/HVL�ÈUSiG�NXQV]HQWPLNOyVL�SROJiUPHVWHU�N|�
V]|QW|WWH�D�MHOHQOpYĘNHW��$]�HVHPpQ\HQ�MHOHQ�YROW�GU��%iOLQW�*\|UJ\�UHJQiOy�NLVNXQNDSL�
WiQ\��DNL�V]HULQW�NiU�HOYHWQL�D]W��DPL�HJ\V]HU�PiU�EHYiOW��pV�pYV]i]DGRNRQ�iW�PĦN|G|WW��
,O\HQ�GROJRNKR]�UDJDV]NRGQDN�D�KDJ\RPiQ\ĘU]ĘN��DNLN�UpV]EHQ�NLNDSFVROyGiVNpQW��UpV]�
EHQ�SpOGDPXWDWiVNpQW�pOWHWLN�HOHLQN�HPOpNpW��$�W|UWpQHOPL�KDJ\RPiQ\ĘU]Ę�KDGLWiERUEDQ�
NRUDEHOL�IHJ\YHUHNHW��NDWRQDL�UXKi]DWRW�pV�IHOV]HUHOpVW�PXWDWRWW�EH�D]�,ORQFVXN�6]DEDGFVD�
SDW� 

5HGHPSWLRV�PHJHPOpNH]pVHN 



.XQ�+tUPRQGy�
�D�.XQV]|YHWVpJ�KtUOHYHOH�
�.LDGMD�D�.XQV]|YHWVpJ�
�)HOHOĘV�V]HUNHV]WĘ��'DUyF]L�(U]VpEHW 
6]HUNHV]WĘEL]RWWViJ��GU��)D]HNDV�6iQGRU��GU��0DJ\DU�*iERU��.RYiFV�6iQGRU��)HMHV�*\|UJ\��+RUYiWK�*\|UJ\��.XQ�3pWHU�� 

.XQ�&VDED��GU��0iQGRNL�,VWYiQ��/HVL�ÈUSiG��6]pSH�)HUHQF��%HQH�6iQGRU���6XGiU�,VWYiQ 
6]HUNHV]WĘVpJ�FtPH�������.DUFDJ��9iURVKi]D��.RVVXWK�WpU�����WHO�����������-��� 

ZHE��ZZZ�NXQV]RYHWVHJ�KX��H-PDLO��NXQV]RYHWVHJ#W-RQOLQH�KX 

0LQLV]WHUL�HOLVPHUpV� 
2NWyEHU���-pQ�GU��)D]HNDV�6iQGRU�I|OGPĦ�
YHOpV�J\L� PLQLV]WHU� 0LQLV]WHUL� (OLVPHUĘ�
2NOHYHOHW�DGRPiQ\R]RWW�3HQJĘ�)HUHQFQHN��
D�.DUFDJ�7HOHYt]Ly� WXODMGRQRViQDN� D� -iV]-
1DJ\NXQ-6]ROQRN� PHJ\HL� HVHPpQ\HN� RE�
MHNWtY� WXGyVtWiViEDQ��D�KLWHOHV� WiMpNR]WDWiV�
EDQ�� D� .DUFDJ� )0� 5iGLy� pV� D]� LQIRNDU�
FDJ�KX�KtUSRUWiO�LUiQ\tWiViEDQ�YpJ]HWW�NLYi�
Oy� WHYpNHQ\VpJppUW��$�.XQV]|YHWVpJ� WDJMDL�
pV�HOQ|NVpJH�QHYpEHQ�LV�JUDWXOiOXQN�D]�HOLV�
PHUpVKH]� 3HQJĘ� )HUHQF� WDJXQNQDN�� HJ\H�
V�OHW�QN�WiPRJDWyMiQDN� 

.D]DK�HVW�6]ROQRNRQ� 
1DJ\V]DEiV~�NXOWXUiOLV�HVHPpQ\QHN�UpV]HVH�YROW�6]ROQRN�N|]|QVpJH�QRYHPEHU���-pQ�D�
6]LJOLJHWL�6]tQKi]EDQ��$]�$GYHQWUH�KDQJROYD�HOQHYH]pVĦ��D]�LGĘVNRU~DN�WLV]WHOHWpUH�UHQ�
GH]HWW�HVWHQ�D�.D]DK�1HP]HWL�.RQ]HUYDWyULXP����IĘV�NyUXVD�PXWDWNR]RWW�EH��DNLN�.D�
]DKV]WiQEDQ�pV�(XUySD-V]HUWH�LV�QHYHV�IHV]WLYiORN�pV�WXUQpN�iOODQGy�UpV]WYHYĘL��$�-iV]-
1DJ\NXQ-6]ROQRN�0HJ\HL�gQNRUPiQ\]DW�pV�D�.D]DK�.|]WiUVDViJ�1DJ\N|YHWVpJpQHN�
SDUWQHUVpJH�Q\RPiQ�OpWUHM|WW�UHQGH]YpQ\HQ�D�N|]UHPĦN|GĘ�PĦYpV]HN�N|]|WW�YROW�W|EEHN�
N|]W�YHQGpJPĦYpV]NpQW�N|]UHPĦN|G|WW�/ĘULQF]�-XGLW��6]ROQRNRQ�pOĘ�RSHUDpQHNHVQĘ�pV�
&ViQ\L�9DOpULD��D]�2SHUDKi]�NDUPHVWHUH��$�UHQGH]YpQ\�HJ\LN�YpGQ|NH�.RYiFV�6iQGRU��D�
-iV]-1DJ\NXQ-6]ROQRN�0HJ\HL�.|]J\ĦOpV�HOQ|NH��D�.XQV]|YHWVpJ�HOQ|NH�YROW� 

)HOKtYiV 

.pUM�N��KRJ\�����-EDQ�LV�D�.XQV]|YHWVpJHW�V]tYHVNHGMHQ�WiPRJDWQL�V]HPpO\L�M|YHGHOHP�
DGyMD���-iQDN�IHODMiQOiViYDO�� 
 

$GyV]iPXQN����������-�-��� 
 
.|V]|QHWWHO��D�.XQV]|YHWVpJ�HOQ|NVpJH 




