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 $�.XQV]|YHWVpJ�KtUOHYHOH   �������������������������� 

%iOR]WDN�D]�HJ\NRUL�+iUPDV�.HU�OHW�WDJMDL 
$�;9,,��1DJ\NXQViJL�+DJ\RPiQ\ĘU]Ę�%iOW�D�NLV~MV]iO�
OiVL�9iURVKi]D�'tV]WHUPpEHQ�UHQGH]WpN�PHJ� 
$�EiORQ�NpSYLVHOWHWWpN�PDJXNDW�D]�HJ\NRUL�+iUPDV�.HU��
OHWKH]� WDUWR]y� NLVNXQ�� QDJ\NXQ� pV� MiV]� WHOHS�OpVHN��$� EiO�
NH]GHWpQ�D�W|UWpQHOPL�]iV]OyNDW�D�1DJ\NXQ�1iGRU�+XV]iU�
EDQGpULXP�WDJMDL�KR]WiN�EH��PDMG�GU��)D]HNDV�6iQGRU�I|OG�
PĦYHOpV�J\L�PLQLV]WHU�N|V]|QWĘMpEHQ�D�NXQRN�|VV]HWDUWR�
]iViUyO�� D� KDJ\RPiQ\RN� iSROiViUyO� pV� D� WRYiEE� DGiViQDN�
IRQWRVViJiUyO�V]yOW��(]XWiQ�DGWiN�iW�D�QDJ\NXQNDSLWiQ\RN�
,OOpVV\-GtMiW�� +RUYiWK� *\|UJ\� HPHULWXV� QDJ\NXQNDSLWiQ\�
LVPHUWHWWH� D� G|QWpVW�� PHO\QHN� pUWHOPpEHQ� *\|UIL� 6iQGRU�
V]REUiV]PĦYpV]�DONRWiViW�D�NDUFDJL�GU��%DUWKD�-~OLD�NHOHW�
NXWDWy� HWQRJUiIXV� pV� D� NLV~MV]iOOiVL� 1DJ\� ,VWYiQ� =VROW�� D�
0DJ\DU�+RQYpGVpJL�/pJLHUĘ�=HQHNDU�]HQpV]H�NDSWD��$�
��-
DV�2OYDVyN|U�1pSGDON|UHLQHN�pV�D�1DJ\NXQ�7iQFHJ\�WWHV�
WiQFRVDLQDN�PĦVRUD�XWiQ�.HF]H�,VWYiQ�SROJiUPHVWHU�SRKiU�
N|V]|QWĘMH�N|YHWNH]HWW� 
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.XQRN�YLOiJWDOiONR]yMD�.DUFDJRQ 
$�.XUXO�GRERVRN�KDQJROWiN�Ui�D]�pUGHNOĘ�
GĘNHW�D�NDUFDJL�=XJOyJHUEHQ�V]HSWHPEHU�
��-pQ�D�;;,,,��.DUFDJL�/RYDVQDS�pV�D�
.XQ�+DJ\RPiQ\RN�1DSMiUD��DPHO\�UpV]H�
YROW�D�.XQRN�,9��9LOiJWDOiONR]yMD�SURJ�
UDPVRUR]DWiQDN� 
$�IRJDWRN��ORYDVRN�EHYRQXOiVD�XWiQ�D�PHJMH�
OHQWHNHW�'RERV�/iV]Oy�SROJiUPHVWHU�N|V]|Q�
W|WWH��PDMG�6]HSHVL�7LERUUDO��D�'pU\Qp�.XOWX�
UiOLV� .|]SRQW� LJD]JDWyMiYDO� HPOpNV]DODJRW�
N|W|WW� D� YHUVHQ\� ]iV]ODMiUD��(]XWiQ� D� ORYDV-�
pV�WDOSDV�tMiV]RN�Q\tO]iSRUD��PDMG�FVLNyV�EH�
PXWDWy�pV�GtMXJUDWy�YHUVHQ\�YROW� 
$�ORYDVQDS�NHUHWpEHQ�D�.XQV]|YHWVpJ�OiWWD�YHQGpJ�O�D�NLV-�pV�QDJ\NXQ�WDJMDLW�.DSRVYiU�
WyO�.LVNXQIpOHJ\Ki]iQ�iW�.XQV]HQWPiUWRQLJ��$�WDOiONR]yUD�D�YiURVED�pUNH]HWW�HJ\�%XGD�
SHVWHQ�WDQXOy�ND]DK�HJ\HWHPLVWD�FVRSRUW�LV�D�QDJ\N|YHWVpJ�PXQNDWiUVDLQDN�D�YH]HWpVpYHO��
DNLNHW�GU��)D]HNDV�6iQGRU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ��D�.XQV]|YHWVpJ� WLV]WHOHWEHOL� HOQ|NH��
.RYiFV�6iQGRU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ��D�.XQV]|YHWVpJ�HOQ|NH�pV�W|EE�HOQ|NVpJL�WDJ�LV�
IRJDGRWW��PDMG�N|]|VHQ�Qp]WpN�PHJ�D�YHUVHQ\HNHW��D�KDJ\RPiQ\ĘU]Ę�QRPiG�ORYDVEHPX�
WDWyW��pV�NyVWROWiN�PHJ�D�KXQJDULNXP�NDUFDJL�ELUNDS|UN|OWHW� 

$�YLOiJWDOiONR]y�NpSHL 
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$� 5HGHPSWLR� (POpNQDSMD� DONDOPiEyO� D� NDUFDJL�
0LOOHQQLXPL� (POpNPĦ� SDUNMiEDQ�� D� -iV]NXQ� 5H�
GHPSWLR�(POpNKDUDQJMiQiO�PiMXV� ��-pQ� D�.RYiWV�
0LKiO\� +XV]iUEDQGpULXP� ORYDVDLQDN� EHYRQXOiVD�
XWiQ� GU�� 1DJ\� 0ROQiU� 0LNOyV�� D� *\|UII\� ,VWYiQ�
1DJ\NXQ�0~]HXP�LJD]JDWyMD�PRQGRWW��QQHSL�EH�
V]pGHW�  
-� $� -iV]NXQ� 5HGHPSWLR� (POpNQDSMD� D� MiV]RN� pV�
NXQRN� N�]GHOPpUH� pV� NLWDUWiViUD� HPOpNH]WHW� EHQ�
Q�QNHW�pYUĘO�pYUH��DNLN�KRO�IHJ\YHUUHO��KRO�DQ\DJL�
iOGR]DWRN�iUiQ��GH�PLQGLJ�NLYtYWiN�I�JJHWOHQVpJ�NHW��$�PDJ\DU�2UV]iJJ\ĦOpV�������IHE�
UXiU��-pQ�Q\LOYiQtWRWWD�D�5HGHPSWLR�(POpNQDSMiYi�PiMXV��-iW��DPHO\�DQQDN�iOOtW�HPOpNHW��
KRJ\�0iULD�7HUp]LD�NLUiO\QĘ�������PiMXV��-iQ�tUWD�DOi�D� MiV]NXQRN�����-EHQ�HOYHV]tWHWW�
NLYiOWViJDLQDN� YLVV]DDGiViUyO� V]yOy� RNPiQ\W� $� UHGHPSWLR� IRJDOPD� WHKiW� D� NRUiEEDQ�
PHJOpYĘ� V]DEDGViJMRJRN�YLVV]DYiViUOiViW� MHOHQWHWWH��(]�yULiVL� DQ\DJL� WHUKHW� UyWW�PLQG�D�
-iV]ViJ��PLQG�D�.LVNXQViJ��PLQG�D�1DJ\NXQViJ� ODNRVViJiUD��$� ODNRVRN�FVDN� W|EE�pYLJ�
WDUWy� J\ĦMWpVVHO� pV� N|OFV|Q|NNHO� WXGWiN� |VV]HDGQL�� DPL� NDPDWDLYDO� HJ\�WW� HNNRU� PiU�
��������UDMQDL�IRULQW�YROW�–�PRQGWD�D�V]yQRN��pV�NLHPHOWH��KRJ\�D�UHGHPSWLR�pYV]i]DGR�
NRQ�iW�VHJtWHWW�PHJĘUL]QL�pV�IHOHUĘVtWHQL�D�NXQ�pV�D�MiV]�|QWXGDWRW��D]W�D]�LGHQWLWiVW��DPHO\�
QDSMDLQNLJ�HUĘVHQ�pO��$]�HPOpNH]pV�DUUD�LV�WDQtW��KRJ\�PXQND�QpON�O�QLQFV�HUHGPpQ\��YH�
WpV�QpON�O�QLQFV�DUDWiV��iOGR]DWRN�QpON�O�QHP�MiUKDWXQN�VLNHUUHO�–�]iUWD�EHV]pGpW�D]�LJD]�
JDWy� 

$�5HGHPSWLR�(POpNQDSMD 

.XQ�gU|NVpJ�1DS 
+DJ\RPiQ\RV� t]HN�� QpSL�PHVWHUVpJHN�� QpSL� MiWpNRN�
pV�V]tQSDGL�SURJUDPRN�YROWDN�PiMXV��-pQ�.XQKHJ\H�
VHQ��D�.XQ�gU|NVpJ�1DSRNRQ��DKRO�D]�LGpQ�����pYHV�
MiV]NXQ� UHGHPSWLRW� �QQHSHOWpN�� 0iMXV� �-pQ� SpQWH�
NHQ��ORYDV�IHOYRQXOiVVDO�pV��QQHSL�PHJHPOpNH]pVVHO�
LQGXOW�D�SURJUDP��*\HUW\iW�LV�J\~MWRWWDN�6LPDL�-iQRV�
QDJ\NXQNDSLWiQ\� HPOpNWiEOiMiQiO�� 0iVQDS� D� JDV]W�
URQyPLD�pV�D�KDJ\RPiQ\RN�NHU�OWHN�HOĘWpUEH��$�.(�
6(� SiO\D� PHOOHWWL� V]DEDGLGĘSDUNEDQ� 6]DEy� $QGUiV�
SROJiUPHVWHU� N|V]|QW|WWH� D� NLOiWRJDWyNDW�� 1DSN|]�
EHQ� QpS]HQHL� pV� QpSWiQF� PĦVRURN� YiOWRWWiN� HJ\PiVW� D� V]tQSDGRQ�� %HPXWDWyW� WDUWRWW� D�
3XV]WDL�5yNiN�1RPiG�+DJ\RPiQ\ĘU]Ę�(J\HV�OHW��GH� pUNH]WHN�KDJ\RPiQ\ĘU]ĘN�7LV]D�
V]ĘOĘVUĘO�LV� 
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6]HSWHPEHU� ��-pQ� D� NDUFDJL�7LV]WHOHWEHOL�
.D]DK� .RQ]XOiWXV� HOP~OW� K~V]� pYpUH� D�
.XQRN� ,9�� 9LOiJWDOiONR]yMD� NHUHWpEHQ�
PHJUHQGH]HWW� �QQHSVpJHQ� NHU�OW� VRU� D�
9iURVKi]D�GtV]WHUPpEHQ� 
 
$�7LV]WHOHWEHOL�.D]DK�.RQ]XOiWXV�����-EDQ�
.DUFDJRQ�Q\LWRWWD�PHJ�D�NDSXLW��$� MXELOHX�
PL� pYIRUGXOy� WLV]WHOHWpUH� UHQGH]HWW� HVHPp�
Q\HQ� D� PDJ\DU� pV� ND]DK� KLPQXV]RN� XWiQ�
'RERV� /iV]Oy�� .DUFDJ� SROJiUPHVWHUH� N|�
V]|QW|WWH�D�PHJMHOHQWHNHW� 
-� (J\� SpOGDpUWpNĦ� NH]GHPpQ\H]pV� YROW� DQ�
QDN�LGHMpQ��pV�~J\�JRQGRORP��KRJ\�WDOiQ�~W�
W|UĘN�LV�YROWDN�D]RN��DNLN�HOLQGtWRWWiN�D�NH�
OHW� IHOp� Q\LWiVL� IRO\DPDWRNDW� D]]DO�� KRJ\��
.DUFDJRQ� 7LV]WHOHWEHOL� .D]DK� .RQ]XOiWXV�
OpWHV�OW�–�PRQGWD�D�YiURVYH]HWĘ� 
+RUYiWK� /iV]Oy� WLV]WHOHWEHOL� ND]DK� NRQ]XO�
HOPRQGWD��W|EEHGPDJiYDO�V]HPpO\HV�N�OGH�
WpVQHN� pU]L� D� PDJ\DU-ND]DK� NDSFVRODWRN�
iSROiViW��D�ND]DK-NLSFVDN�URNRQViJ�HPOpNp�
QHN�IHQQWDUWiViW�� 
-�1DJ\RQ� pUGHNHV� GRORJ�� KRJ\� pO� HJ\� QpS�
FVRSRUW� LWW�� D� .XQViJEDQ�� DNLN� IRO\DPDWR�
VDQ��pV�D�NH]GHWHNWĘO�WXGWiN�D]W��KRJ\�QHP�
FVDN�NXQRN��KDQHP�D]W�LV�WXGWiN��KRJ\�D�NX�
QRN�KRQQDQ�V]iUPD]WDN�–�IRJDOPD]RWW�+RU�
YiWK�/iV]Oy� 
'U��)D]HNDV�6iQGRU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ�
V]HULQW� ~M� OHQG�OHWHW� DGRWW� D� ND]DK-PDJ\DU�
NDSFVRODWQDN�D�NRQ]XOiWXV� OpWUHM|WWH�� -�6]H�
UHWQpP� PHJN|V]|QQL� D� NH]GHPpQ\H]ĘQHN��
9DUJD� 0LKiO\� PLQLV]WHU� ~UQDN�� DNL� DQQDN�
LGHMpQ� H]W� D� GROJRW� IHOYiOODOWD�� 6]HUHWQpN�
JUDWXOiOQL�+RUYiWK�/iV]OyQDN��DNL� LJD]L�NX�
QRV� NLWDUWiVVDO� D]� LWW� pOĘN� PHQWDOLWiViEyO�
PHUtWYH�HQQ\L�pYHQ�iW�NLWDUWRWW�D�NRQ]XOiWXV��
D�ND]DK-PDJ\DU�EDUiWViJ�pV�D�NXQ�HPEHUHN�
PHOOHWW�–�IRJDOPD]RWW�D�NpSYLVHOĘ�� 
.RYiFV� 6iQGRU� RUV]iJJ\ĦOpVL� NpSYLVHOĘ�� D�
.XQV]|YHWVpJ� HOQ|NH� NLHPHOWH�� KRJ\� D� NX�
QRN�VRVH�IHOHMWHWWpN�HO��KRJ\�NHOHWHQ�YDQQDN�
D� NXQ-NLSFVDN� URNRQDLN�� D� J\|NHUHLN�� -� $�
NDUFDJL� V]�OHWpVĦ� 0iQGRN\� .RQJXU� ,VWYiQ�
PHJNHUHVWH� D�NHOHWHQ� pOĘ�NXQ� URNRQRNDW� pV�
HOLQGXOW� HJ\� ~MUD� PHJWDOiOiV�� KD]DWDOiOiV��
(QQHN�D� IRO\DPDWQDN�D� UpV]H�YROW����pYYHO�

H]HOĘWW� D�NRQ]XOiWXV�PHJQ\LWiVD�� DPL� W|UWp�
QHOPL�SLOODQDW�YROW�–�YpOWH�D]�HOQ|N� 
9DUJD�0LKiO\�SpQ]�J\PLQLV]WHU�V]yOW�DUUyO��
KRJ\� 0DJ\DURUV]iJ� pV� .D]DKV]WiQ� IRQWRV�
VWUDWpJLDL� SDUWQHUHL� HJ\PiVQDN��.DUFDJ� SH�
GLJ�VRNDW�WHV]�D]pUW��KRJ\�D�FLYLO�GLSORPiFLD�
PpJ� HUĘVHEE� OHJ\HQ�� .LHPHOWH�� KRJ\� �����
YpJpUH�PHJGXSOi]yGRWW�D�NHUHVNHGHOPL�NDS�
FVRODW�0DJ\DURUV]iJ� pV�.D]DKV]WiQ�N|]|WW��
YDODPLQW� V]yOW� D� NXOWXUiOLV� pV� PĦYpV]HWL�
NDSFVRODWRNUyO�LV��-�.D]DKV]WiQ�HJ\�YiOWR]y��
PRVW�~MUDpOHGĘ�RUV]iJ��E�V]NH�KDJ\RPiQ\D�
LUD��E�V]NH�DUUD��KRJ\�PL�LV�D�URNRQDL�N|]p�
WDUWR]XQN��0L� LV� OHJ\�QN� E�V]NpN� Ui�� KRJ\�
LO\HQ� URNRQDLQN� YDQQDN� D� N|]pS-i]VLDL�
V]W\HSSpNHQ�–�IRJDOPD]RWW�9DUJD�0LKiO\� 
$]� �QQHSVpJ� YpJpQ� D� 'pU\Qp� .XOWXUiOLV�
.|]SRQWEDQ� D� NpW� RUV]iJ� N|]|WWL� NDSFVROD�
WRN� HOĘPR]GtWiVipUW� YpJ]HWW� PXQNiMD� HOLV�
PHUpVHNpQW� 5XV]WHPRY� 1XUEDK�� D� .D]DK�
.|]WiUVDViJ�0DJ\DURUV]iJL�1DJ\N|YHWVpJH�
QDJ\N|YHWH�1D]DUEDMHY� ND]DK� HOQ|N� iOODPL�
NLW�QWHWpVpW�DGWD�iW�+RUYiWK�/iV]Oy�WLV]WHOHW�
EHOL�ND]DK�NRQ]XOQDN� 

+~V]pYHV�D�7LV]WHOHWEHOL�.D]DK�.RQ]XOiWXV 
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7DJMDLQN�N|]�O�W|EEHQ�YHKHWWHN�iW�UDQJRV�GtMDW 

'U��1DJ\�,VWYiQ�DJUiUPLQLV]WHUWĘO�
0LQLV]WHUL�(OLVPHUĘ�2NOHYHOHW�YH�
KHWHWW�iW�%RVQ\iN�,PUH��D�'(�.DU�
FDJL�.XWDWyLQWp]HW�PH]ĘJD]GDViJL�
WHFKQLNXVD 

0DJ\DU�eUGHPUHQG�7LV]WLNHUHV]W��SROJiUL�WD�
JR]DW��NLW�QWHWpVW�YHWWH�iW�%DORJ�=ROWiQ�HPEHUL�
HUĘIRUUiVRN�PLQLV]WHUpWĘO�GU��%DUQD�*iERU��
07$ GRNWRUD��D�6=7(�%7.�7iUVDGDORPWXGR�
PiQ\L�,QWp]HWH�1pSUDM]L�pV�.XOWXUiOLV�$QWURSR�
OyJLDL�7DQV]pNpQHN�HJ\HWHPL�WDQiUD 

ÈGHU�-iQRV�N|]WiUVDViJL�HOQ|NWĘO�
.RVVXWK-GtMDW�YHWW�iW�*\|UIL�6iQGRU�
NDUFDJL�V]REUiV]PĦYpV] 

$�0DJ\DU�eUGHPUHQG�/RYDJNHUHV]WMH�
NLW�QWHWpVW�YHWWH�iW�GU��1DJ\�,VWYiQ�
DJUiUPLQLV]WHUWĘO�GU��6iQWKD�-y]VHI��D�
NDUFDJL�NyUKi]�Q\��IĘRUYRVD 

'U��'XNDL�0LNOyV��D�%HO�J\PLQLV]Wp�
ULXP�|QNRUPiQ\]DWL�KHO\HWWHV�iOODP�
WLWNiUD�D]�ÄeY�MHJ\]ĘMH´�GtMDW�DGWD�
iW�5y]VD�6iQGRU�*\|UJ\QHN��.DUFDJ�
MHJ\]ĘMpQHN� 

$�QDJ\NXQNDSLWiQ\RN�,OOpVV\-GtMiW�
*\|UIL�6iQGRU�V]REUiV]PĦYpV]WĘO�
GU��%DUWKD�-~OLD�NDUFDJL�NHOHWNXWD�
Wy�YHWWH�iW 

.RYiWV�0LKiO\�(POpNSODNHWWHW�
DGRWW�iW�'RERV�/iV]Oy�SROJiUPHV�
WHU�%HQH�6iQGRU�HPHULWXV�QDJ\�
NXQNDSLWiQ\QDN�D�NDUFDJL�3XV]WDL�
5yND�1+(�YH]HWĘMpQHN� 

'U��)D]HNDV�6iQGRU�I|OGPĦYHOpV�J\L�
PLQLV]WHU�(OLVPHUĘ�2NOHYHOHW�DGRWW�iW�
GU��1DJ\�0ROQiU�0LNOyVQDN��D�NDUFD�
JL�*\|UII\�,VWYiQ�1DJ\NXQ�0~]HXP�
LJD]JDWyMiQDN� 

'U��)D]HNDV�6iQGRU�I|OGPĦYHOpV�
�J\L�PLQLV]WHU�(OLVPHUĘ�2NOHYH�
OpW�YHWWH�iW�3DQGXU�=ROWiQQp��D�
NDUFDJL�SROJiUPHVWHUL�KLYDWDO�
SROJiUPHVWHUL�WLWNiUD 

'U��1DJ\�,VWYiQ�DJUiUPLQLV]WHUWĘO�
0LQLV]WHUL�(OLVPHUĘ�2NOHYHOHW�YHWW�iW�
.RYiFVQp�1HPHV�0DUJLW��D�.7.7�
,GĘVHN�2WWKRQD�pV�+i]LRUYRVL�,QWp]�
PpQ\�N|Q\YHOĘMH� 
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6]HSHVL�7LERU� �D�NDUFDJL�'pU\Qp�
.XOWXUiOLV�.|]SRQW�LJD]JDWyMD�D]�
HPEHUL�HUĘIRUUiVRN�PLQLV]WH�
UH 0LQLV]WHUL�(OLVPHUĘ�2NOHYHOpW�
NDSWD 

7DJMDLQN�N|]�O�W|EEHQ�YHKHWWHN�iW�UDQJRV�GtMDW 

$�.XQV]|YHWVpJ�6XGiU�,VWYiQ�(POpN�
GtMiW�GU��3LQWpU�=ROWiQ�ÈUSiG��D�.DU�
FDJL�1DJ\NXQ�5HIRUPiWXV�*LPQi]L�
XP�WDQiUD�NDSWD� 

'U��%DUWKD�-~OLD�NDUFDJL�WXUNROyJXV�
PHJNDSWD�D]�Äg]NDQ�0HUW�1HP]HW�
N|]L�'tMDW���D�ÄW|U|N�1REHO�%pNH-
GtMDW´� 

$�.XQV]|YHWVpJ�GtMiW��HJ\�H]�VW�Q\tO�
YHVV]ĘW�.RYiFV�6iQGRU�HOQ|N�&Vt]L�
6iQGRUQDN��D�.|W|Q\�1pSH�.DUFDJL�
ËMiV]N|U�YH]HWĘMpQHN�DGWD�iW� 

eYUĘO�pYUH�.XQKHJ\HV�HJ\LN�OHJQDJ\REE�UHQGH]YpQ\H�D�0LKiO\�QDSL�6RNDGDORP��$�NR�
PRO\�KDJ\RPiQ\RNNDO�UHQGHONH]Ę�SURJUDPUD�������V]HSWHPEHU���-pQ�NHU�OW�VRU��%iU�D�
V]HUYH]ĘN�pV�UpV]WYHYĘN�EL]WRV�MREE�LGĘUH�V]iPtWRWWDN��V]yUD�pUGHPHV�EHIRO\iVD�QHP�YROW�
D]�HVHPpQ\UH��+RO�V]HPHUNpOW�D]�HVĘ��KRO�D�V]pO�I~MW��D�NXQKHJ\HVLHN�D]RQEDQ�MyO�pUH]WpN�
PDJXNDW��$�YiURV�IĘWHUpQ�WDOiOKDWy�SDUNEDQ�KDJ\RPiQ\RV�QDJ\NXQViJL�pWHOHN�NpV]�OWHN��
$�N|UQ\H]Ę�WHOHS�OpVHNUĘO�LV�W|EE�IĘ]ĘFVDSDW�pUNH]HWW��(JpV]�QDS�V]tQSDGL�SURJUDPRN�
V]yUDNR]WDWWiN�D]�ĘV]LHVHQ�|OW|]|WW�N|]|QVpJHW��+HO\L�pV�N|UQ\pNEHOL�PĦYpV]HWL�FVRSRUWRN�
YiOWRJDWWiN�HJ\PiVW��1HP�PDUDGKDWRWW�HO�D�Np]PĦYHVHN�NLiOOtWiVD��YDODPLQW�D�KDJ\R�
PiQ\ĘU]Ę�KXV]iURN�pV�QRPiGRN�IHOYRQXOiVD��$�QDS�IRO\DPiQ�Ki]LDVV]RQ\RN�LV�|VV]HPpU�
KHWWpN�WXGiVXNDW��HPHOOHWW�NHUpNSiUYHUVHQ\�pV�J\HUPHNSURJUDPRN�N|]�O�OHKHWHWW�YiODV]WD�
QL��$]�LGHL�UHQGH]YpQ\�YROW�D�,9��.XQRN�9LOiJWDOiONR]yMiQDN�]iUyDNNRUGMD��6ĘW��NHUHWHW�
DGRWW�D�NXQNDSLWiQ\�YiODV]WiVQDN�LV� 

%HLNWDWWiN�D]�~M�NXQNDSLWiQ\W 
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.XQ�HPOpNQDS�.XQPDGDUDVRQ 

$]�|QNRUPiQ\]DW�pV�D�+RQLVPHUHWL�(J\HV�OHW�V]HUYH]pVpEHQ�.XQ�HPOpNQDS�YROW�RNWyEHU�
��-iQ�.XQPDGDUDVRQ� �(QQHN�NHUHWpEHQ�D�WHOHS�OpV�KDWiUiEDQ��D�7LV]DV]HQWLPUH �pV�.XQ�
KHJ\HV�IHOp�YH]HWĘ�~WQiO �IHODYDWWiN�IHO�*\|UIL�6iQGRU�.RVVXWK-GtMDV�NDUFDJL�V]REUiV]PĦ�
YpV]�DONRWiViW�D�.XQV]REURW��PHO\�MHO]L��KRJ\�LWW �NXQRN�ODNQDN��$�PĦYpV]W�GU��%DUWKD�-~�
OLD�NHOHWNXWDWy�PpOWDWWD� �$�NXQRNUyO�.RYiFV�6iQGRU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ��D�.XQV]|�
YHWVpJ�HOQ|NH�V]yOW��*XED�/iV]Oy�SROJiUPHVWHU�PpUI|OGNĘQHN�QHYH]WH�H]W�D�QDSRW��PHUW�
PRVWDQWyO� D]� HUUH� XWD]yNQDN� V]RERU� LV� MHO]L�� KRJ\�PHQQ\LUH� IRQWRV� D� WHOHS�OpVHQ� D� NXQ�
ĘV|N�WLV]WHOHWH� �$�WHU�OHWHQ�D�NpVĘEELHNEHQ�NXQ�HPOpNSDUNRW�LV�NLDODNtWDQDN�PDMG�-�HUUĘO�
/DF]Ny-7yWK�%HUWDODQQp�HJ\HV�OHWL�HOQ|N�V]yOW��$�V]RERUDYDWy�XWiQ�D�N|]VpJKi]iQ�OHYHWt�
WHWWpN�D�.DUiFVRQ\�6iQGRU�UHQGH]WH��.XQRN�KD]iMD��FtPĦ�ILOPHW��DKRO�D]�DONRWyW�GU��KDELO�
gUVL�-XOLDQQD�QpSUDM]NXWDWy�PXWDWWD�EH� 

,,,��UHGHPSWXV�QDS�.XQV]HQWPLNOyVRQ 
0iMXV��-pQ�Q\LOYiQRV�ORYDV�HG]pVW�Qp]KHW�
WHN�PHJ�D]�pUGHNOĘGĘN�D�,,,��UHGHPSWXV�
QDSRQ�.XQV]HQWPLNOyVRQ��0iVQDS�UHJJHO�
D�,,��3iV]WRUWDUKRQ\D�)Ę]ĘYHUVHQ\�PHJ�
KLUGHWpVpYHO�NH]GĘG|WW�D�SURJUDP��PDMG�
OiWYiQ\RV�IHOYRQXOiV�LQGXOW�D�9iViUWpUUĘO��
PDMG�NRV]RU~]iV�YROW�D�6]RERUSDUNEDQ�D�
.XQEiOYiQ\QiO��%HV]pGHW�%iOLQW�*\|UJ\�
NXQNDSLWiQ\�PRQGRWW� 

$�GtV]O|YpV�pV�N|V]|QWĘN�XWiQ�QpSL�NLVPHV�
WHUVpJ�EHPXWDWyN��NRYiFV��IHJ\YHUNRYiFV��
IDIDUDJy��QHPH]HV��|WY|V��EĘUPĦYHV�EURQ]|QWĘ��|WY|V�-�NH]GĘGWHN��D�J\HUHNHNHW�SHGLJ�
Np]PĦYHV�IRJODONR]iV�YiUWD��$�IĘ]ĘYHUVHQ\�HUHGPpQ\KLUGHWpVH�XWiQ�����-DV�+RQYpG�EH�
PXWDWy�NH]GĘG|WW��PDMG�D�.HFVNHPpWL�+XV]iURN��D�&ViNEHUpQ\L�&VLNyVRN�OiWYiQ\RV�EH�
PXWDWyMD�YiUWD�D�N|]|QVpJHW��$�OiWYiQ\RV�ORYDVKDUF�EHPXWDWyEDQ�N|]UHPĦN|G|WW�D]�$QGD�
/RYDVFVDSDW��D]�2QRJXU�/RYDVViJ�pV�D]�OORQFVXN�6]DEDGFVDSDW��GH�YROW�J\DORJRV�FVDWDMH�
OHQHW��N|E|UH�MiWpN�pV�ORYDV�ELUNy]iV�LV� 

'U��%DUWKD�-~OLD *\|UIL�6iQGRU�V]REUiV]QDN�.RYiFV�6iQGRU�HOQ|N�
LV�JUDWXOiOW�D�.XQV]RERUKR] 



 

� 

$ .XQRN KD]iMD FtPĦ�LVPHUHWWHUMHV]WĘ�
ILOPHW�����-�����N|]|WW�NpV]tWHWWH�.DUi�
FVRQ\�6iQGRU�UHQGH]Ę��$�ILOP�D NXQRN 
PDL�QDSLJ�tUyGy�W|UWpQHWpW�PXWDWMD�EH�� 
 
$�ILOP�SUHPLHU�EHPXWDWyMD�RNWyEHU���-pQ�
YROW�D�NDUFDJL�'pU\Qp�.XOWXUiOLV�.|]SRQW�
EDQ��PHO\HQ�GtV]YHQGpJ�GU��.iVOHU�0LN�
OyV HPEHUL�HUĘIRUUiVRN PLQLV]WHUH YROW�  
$ SUHPLHU�D�)|OV]iOORWW�D�SiYD�J\Ę]WHV�=VL�
Ny�=ROWiQ�pV�]HQHNDUiQDN�PĦVRUiYDO�LQGXOW��
PDMG�GU��)D]HNDV�6iQGRU�RUV]iJJ\ĦOpVL�NpS�
YLVHOĘ��D�.XQV]|YHWVpJ�WLV]WHOHWEHOL�HOQ|NH�-�
DNLQHN�IHONpUpVpUH�pV�WiPRJDWiViYDO�NpV]�OW�
D�ILOP-��N|V]|QW|WWH�D�GtV]YHQGpJHW��GU��
.iVOHU�0LNOyVW��D�ND]DN�YHQGpJHNHW��D�NLV-�
pV�QDJ\NXQNDSLWiQ\RNDW�pV�D�ILOP�UHQGH]Ę�
MpW��.DUiFVRQ\�6iQGRUW��$�ILOPEHQ�NLV�pV�

QDJ\NXQ�KDJ\RPiQ\ĘU]ĘN��QpSL�LSDUPĦYp�
V]HN��QpSWiQFRVRN�pV�SiV]WRURN�LV�N|]UHPĦ�
N|GWHN��DNLN�N|]�O�W|EEHQ�HOM|WWHN�D�EHPX�
WDWyUD�LV� 

%HPXWDWWiN�D�NXQRN�W|UWpQHWpUĘO�V]yOy�ILOPHW 

$�IRWyN�D�EHPXWDWyQ�NpV]�OWHN 

'U��)D]HNDV�6iQGRU�pV�.DUiFVRQ\�6iQGRU 
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7DQiFVNR]WDN D NLV- pV D QDJ\NXQRN 
0iMXV���-iQ�WDUWRWWD�pYHV�N|]J\ĦOpVpW�D�NDUFDJL�/RYDJL�XGYDUEDQ�D .XQV]|YHWVpJ� 
$�QDSLUHQGL�SRQWRN�N|]|WW�D�NLVNXQ pV QDJ\NXQ�KDJ\RPiQ\ĘU]Ę�WDJRN�HOIRJDGWiN�D�������
pYL�PĦN|GpVUĘO pV�D�JD]GiONRGiVUyO�V]yOy�EHV]iPROyW�� 
.RYiFV�6iQGRU��D .XQV]|YHWVpJ HOQ|NH��RUV]iJJ\ĦOpVL�NpSYLVHOĘ�EHV]iPROyMiEDQ�HOKDQJ�
]RWW�� D]� HJ\HV�OHW� KDJ\RPiQ\ĘU]Ę pV pUWpNWHUHPWĘ�PXQNiMD� pYUĘO� pYUH� HJ\UH� KDWiUR]RW�
WDEE� V]HUHSHW� W|OW� EH� KD]iQN� NXOWXUiOLV� pOHWpEHQ� DPHOOHWW�� KRJ\� EL]WRVtWMD�
D NXQRN PHJPDUDGiViW�D�.iUSiW-PHGHQFpEHQ��(]W�HUĘVtWL�D�V]HSWHPEHUL�,9��.XQRN�9LOiJ�
WDOiONR]yMD��PHO\QHN�PHJQ\LWyMD� D�.LVNXQViJEDQ� OHV]�� ]iUiVD�SHGLJ�.XQKHJ\HVHQ��DKRO�
�QQHSpO\HVHQ�EHLNWDWMiN�D]�~M�QDJ\NXQ�NDSLWiQ\W��$]�pY�VRUiQ�UHGHPSWLyV��QQHSVpJHNHQ��
NLV-�pV�QDJ\NXQViJL�ELUNDIĘ]Ę�YHUVHQ\HNHQ��IHV]WLYiORNRQ��WXGRPiQ\RV��OpVHNHQ�LV�NpSYL�
VHOWHWL�PDJiW�WDJMDL�iOWDO�D�.XQV]|YHWVpJ�� 
$�QDSLUHQGHN�XWiQ�GU��)D]HNDV�6iQGRU�I|OGPĦYHOpV�J\L�PLQLV]WHU��RUV]iJJ\ĦOpVL�NpSYLVH�
OĘ�� D .XQV]|YHWVpJ WLV]WHOHWEHOL� HOQ|NH pV .RYiFV�6iQGRU� HOQ|N� DMiQGpNNDO� N|V]|QW|WWH�
D]RNDW�D�WDJRNDW��DNLN�D�N|]HOP~OWEDQ�PLQLV]WHUL�HOLVPHUpVEHQ�UpV]HV�OWHN��$]RN�D�YiOODO�
NR]yN�LV�DMiQGpNRW�NDSWDN��DNLN�D�WDYDO\L�pYEHQ�D�.XQV]|YHWVpJQHN�Q\~MWRWWDN�DQ\DJL�Wi�
PRJDWiVW� 
$]�HOQ|NVpJ�GU��3LQWpU�=ROWiQ�ÈUSiG�W|UWpQpV]QHN��D�.DUFDJL�1DJ\NXQ�5HIRUPiWXV�*LP�
Qi]LXP��(JpV]VpJ�J\L�6]DNJLPQi]LXP�WDQiUiQDN�tWpOWH�D .XQV]|YHWVpJ HJ\LN�ILDWDORQ�HO�
KXQ\W� DODStWyMD� HPOpNpUH� OpWUHKR]RWW� 6XGiU� ,VWYiQ-HPOpNGtMDW�� *\|UIL� 6iQGRU� .RVVXWK-
pV 0XQNiFV\-GtMDV�V]REUiV]�iOWDO�NpV]tWHWW�SODNHWWHW�.RYiFV�6iQGRU pV GU��)D]HNDV�6iQGRU�
DGWD� iW� D� NLW�QWHWHWWQHN� $�N|]J\ĦOpV� YpJpQ� GU��%DUWKD� -~OLD� QpSUDM]NXWDWy�PRQGWD� HO� D�
.XQ�0LDW\iQNRW� 

$�MHOHQOpYĘN�WiMpNR]WDWWiN�D]�HOQ|NVpJHW�D]�iOWDOXN�WHUYH]HWW�������pYL�KDJ\RPiQ\ĘU]Ę�
UHQGH]YpQ\HLNUĘO 



.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 

.|Q\YDMiQOy 

)HOKtYiV 

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

$GyV]iPXQN����������-�-��� 
 

.|V]|QHWWHO��D�.XQV]|YHWVpJ�HOQ|NVpJH 

%DUWKD�-~OLD��.HOHWL�|U|NVpJ�D�1DJ\NXQViJ�QpSL 
NXOW~UiMiEDQ 
1DJ\NXQ�+DJ\RPiQ\ĘU]Ę�7iUVXOiV�iOWDO�NLDGRWW�N|Q\Y�D�
NHOHWL�|U|NVpJHW�NpSH]Ę��UpV]LQW�D�NXQ�PĦYHOWVpJ�HPOpNH�
LW��UpV]LQW�D�W|U|N�KyGROWViJ�KDWiViW�PDJiED�IRJODOy�NXOWX�
UiOLV�HOHPHNHW�IRJODOMD�|VV]H��$�W|UWpQHOPL�+iUPDV�.HU��
OHW��D�-iV]ViJ�pV�D�.LV-�pV�1DJ\NXQViJRQ�IRO\y�WiUVDGDORP
-QpSUDM]L�NXWDWiVRN��D�W|UWpQHWWXGRPiQ\��UpJpV]HW��Q\HOYp�
V]HW�HUHGPpQ\HL�DODSMiQ�UDM]ROKDWy�PHJ�D]�D�NpS��DPHO\�D�
UpJLy�VDMiWRV�QpSL�NXOW~UiMiW� MHOOHP]L��$�N|WHW�D]W�HOHP]L��
PLNpQW�MHOHQWNH]LN�D]�HWQLFLWiV�NXOWXUiOLV�MHOOHP]ĘN|Q�DOD�
SXOy�WpWHOH�D�NXQViJL�QpSL�NXOW~UD�HVHWpEHQ��LOOHWĘOHJ��PH�
O\HN�D]RN�D]�HWQLNXV�J\|NHUĦ�NXOWXUiOLV�HOHPHN��DPHO\HN�
D� WpUVpJ�VDMiWRV� W|UWpQHWL� WXGDWiW� WiSOiOMiN��QpSL�NXOW~UiMiW�
V]tQH]LN��$]� XWROVyNpQW� pUNH]Ę� NHOHWL� QpSFVRSRUW�PLNpQW�
LQWHJUiOyGRWW�D�PDJ\DU�NXOW~UiED�~J\��KRJ\�V]iUPD]iVWX�
GDWiW�PiLJ�PHJĘUL]WH��$�WL]HQHJ\�IHMH]HWEĘO�iOOy�PRQRJUi�
ILD�D�NXQRN�W|UWpQHWpUĘO�Yi]ODWRVDQ�V]yO��PDMG�D]�HJ\NRUL�
-iV]NXQViJ�WHU�OHWpQ�PiLJ�pOĘ�MiV]�pV�D�NXQ�W|UWpQHWL�WXGDW�W|UWpQHWL�RNDLW��PHJQ\LOYiQXOi�
VL�IRUPiLW�PXWDWMD�EH��1\HOYHPOpNHLQNUĘO�V]yOYD�NLWpU�D� I|OGUDM]L�QHYHNUH�pV�D�KR]]iMXN�
IĦ]ĘGĘ� W|UWpQHWL�PRQGiNUD�� FVDOiG-� pV� UDJDGYiQ\QHYHNUH�� D� NHUHV]W\pQ� LPiGViJ�� D�.XQ�
0LDW\iQN�NHOHWNH]pVpQHN�N|U�OPpQ\HLUH��$�QpSKLW�D�ViPiQKLW�HPOpNHLW�ĘUL]WH�PHJ�D�SiV]�
WRUNXOW~UiKR]�N|WĘGĘHQ�QDSMDLQNLJ��.�O|Q�IHMH]HWEHQ�D�QpSV]RNiVRN�W|U|NVpJL�PHJIHOHOĘ�
LYHO�IRJODONR]LN�D�V]HU]Ę��eUGHNHV�SiUKX]DPRNDW�PXWDW�EH�D�QDJ\NXQViJL�QpSL�NXOW~UD�pV�
D�W|U|NVpJL��ND]DN�pV�DQDWyOLDL�W|U|N��NXOW~UD�N|]|WW��IĘOHJ�D�ODNRGDOPDV�pV�D�WHPHWNH]pVL�
V]RNiVUHQGHW�HOHP]L��$�IRONOyUKR]�KDVRQOyDQ�D�WiUJ\L�NXOW~UiQN�LV�PHJĘU]|WW�V]iPRV�NHOH�
WL�|U|NVpJHW��tJ\�D�NHOHWL�WtSXV~�Q\HUJHW��DPHO\�D�����V]i]DGL�WLV]DI�UHGL�Q\HUJHV�PHVWHUHN�
MyYROWiEyO�PiLJ�PHJPDUDGWDN��$�WiSOiONR]iVL�NXOW~UiW�LV�HOHP]L�D�V]HU]Ę��H�V]HULQW�D�W|U|N�
KyGROWViJNRUL�iWYpWHOHNHW�ĘU]LN�D� W|OW|WW� UL]VHV�pWHOHN��D� IĦV]HUHN�HJ\� UpV]H��D� MXKK~VEyO�
NpV]�OW� pWHOHN�HJ\� UpV]H��$�QpSYLVHOHW�QN� W|UWpQHWL� UpWHJHLEHQ� LV� V]iPRV� W|U|NVpJL�HOHP�
PHJWDOiOKDWy��H]HNHW�LV�HOHP]L�D�V]HU]Ę��GH�VRUUD�YHV]L�D�QpSL�GtV]tWĘPĦYpV]HW�NHOHWL�|U|N�
VpJpW�LV��(�V]HULQW�D�KtP]Ę�NXOW~UiQNUD�KDWRWW�D�KyGROWViJ�NRUiEDQ�iWYHWW�VWtOXV��3URWHVWiQV�
WHPSORPDLQNEDQ� UiQN�PDUDGW� ~ULKtP]pVVHO� GtV]tWHWW� ~UDV]WDOL� WHUtWĘN� ĘUL]WpN�PHJ� H]W� D]�
|U|NVpJHW��GH�D�PDJ\DU�SDUDV]WL� ID]HNDVViJUD� LV�KDWRWW� D� W|U|N�NXOW~UD��$�N|WHW� IRWyNNDO�
EĘYHQ�LOOXV]WUiOW��D]�LURGDOPL�WiMpNR]yGiVW�VHJtWĘ�ELEOLRJUiILiYDO��D�YpJpQ�W|U|N�pV�DQJRO�
Q\HOYĦ�|VV]HIRJODOyYDO�UHQGHONH]LN� 


