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

$�WXGyVUD�HPOpNH]W�QN 
1pPHWK� *\XOD� WXUNROyJXV�� DNDGpPLNXV� V]�OHWp-
VpQHN� ����� pYIRUGXOyMD� WLV]WHOHWpUH� PHJHPOpNH�
]pVW� WDUWRWWDN�QRYHPEHU��-iQ�D�NDUFDJL�.RVVXWK�
WpUHQ�iOOy�V]REUiQiO��DKRO�GU��%DUWKD�-~OLD�WXUNR�
OyJXV�LGp]WH�IHO�pOHWpW� 
 
-�.HYpV�RO\DQ�QDJ\KDWiV~�DODNMD�YDQ�D�KD]DL�WXUNR�
OyJLiQDN�� PLQW� D� .DUFDJRQ�� ������ QRYHPEHU� �-iQ�
V]�OHWHWW�1pPHWK�*\XOD�WXUNROyJXV��DNDGpPLNXV��DNL�
IpO�pYV]i]DGRQ�iW�YH]HWWH�D]�(/7(�7|U|N�)LOROyJLDL�
7DQV]pNpW��HXUySDL�KtUĦYp�WHWWH�D�PDJ\DURUV]iJL�WXU�
NROyJLiW��GH�WDOiQ�OHJQDJ\REE�pUGHPH�D]�YROW��KRJ\�
NLYiOy�WDQtWYiQ\RNDW�QHYHOW��DNLN�PHVWHU�N�Q\RPGR�
NDLED� OpSYH�� |UHJEtWHWWpN� D� WXGRPiQ\W� pV� YiURVXQN�
KtUQHYpW� LV�� 6]iPRV� NLWĦQĘ� WDQXOPiQ\iYDO� KR]]iMi�
UXOW� D� PDJ\DUViJ� ĘVW|UWpQHWpUH� YRQDWNR]y� WXGRPi�
Q\RV�LVPHUHWHNKH]��1HYpKH]�IĦ]ĘGLN�D�PD�HJ\HWOHQ��
LVPHUW�DOiQ�Q\HOYHPOpN��D�MiV]�V]yMHJ\]pN�PHJIHMWpVH��7XGRPiQ\RV�PXQNiVViJD�NLHPHONHGĘ��QHP]HWN|�
]L�MHOHQWĘVpJĦ��0LQGYpJLJ�V]tYHVHQ�IRJODONR]RWW�D]�ĘW�HOLQGtWy�V]�OĘI|OG��D�1DJ\NXQViJKR]��D�NXQRN�W|U�
WpQHWpKH]��Q\HOYpKH]�N|WĘGĘ�NpUGpVHNNHO� -�KDQJ]RWW�HO�D]�HPOpNH]pVHQ��PDMG�D�YiURV�YH]HWĘL�� WLV]WHOĘL�
KHO\H]WHN�HO�NRV]RU~W�1pPHWK�*\XOD�V]REUiQiO� 

$�.XQV]|YHWVpJ�QHYpEHQ�GU��1DJ\�0ROQiU�0LNOyV�
P~]HXPLJD]JDWy�NRV]RU~]RWW� 
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$�V]HSWHPEHUEHQ�HOKXQ\W�+RUYiWK�*\|UJ\�NXQ�
NDSLWiQ\UD��D�.XQV]|YHWVpJ�HOQ|NVpJL�WDJMiUD�D]�
DOiEEL�JRQGRODWRNNDO�HPOpNH]�QN� 
 
+RUYiWK�*\|UJ\�.LV~MV]iOOiVRQ� V]�OHWHWW� ������RN�
WyEHU��-pQ��RWW�pOW�pOHWH�YpJpLJ��$�1DJ\NXQViJ�pUWp�
NHLQHN�� KDJ\RPiQ\DLQDN� OHWpWHPpQ\HVH� YROW�� .L�
YiOWNpSS�D�.XQViJ�OHJDUFKDLNXVDEE�W|UWpQHWL�KDJ\R�
PiQ\D�� D� ORYDV� KDJ\RPiQ\RN�� D� ORYDV� tMiV]DW� IHO�
pOHV]WpVH� WHUpQ�V]HU]HWW�NLYiOy�pUGHPHNHW��1HNL�N|�
V]|QKHWĘHQ� .LV~MV]iOOiV� D� ORYDV� tMiV]YHUVHQ\HN� pV�
IRJDWKDMWy� YHUVHQ\HN� OHJUDQJRVDEE� KHO\pW� YtYWD� NL��
D]�RUV]iJ����KLYDWDORV��D�.DVVDL�iOWDO�OHtUW�V]DEYiQ\�
V]HULQWL� tMiV]SiO\iW� +RUYiWK� *\|UJ\� KR]WD� OpWUH� D�
+RUYiWK-WDQ\iQ�� .LV~MV]iOOiVRQ�� .pW� pYWL]HGHQ� iW�
UHQGH]WH�D�.XQ�9LDGDOW�� DPHO\�QHPFVDN�.LV~MV]iO�
OiV�� KDQHP� D� WpUVpJ� NLHPHONHGĘ� WXULV]WLNDL� UHQGH]�
YpQ\H� YROW�� $� ORYDV� tMiV]DW� PHOOHWW� D� QDJ\NXQViJL�
ORYDV� KDJ\RPiQ\RNDW� LJ\HNH]HWW� D� WHOMHVVpJpEHQ�
EHPXWDWQL�� D�KXV]iUViJRW�� D� W|UWpQHOPL� ORYDVMiWpNR�
NDW��LWW�DODNXOW�D�W|U|N�HG]Ę��6]DPL�*HQHO�WDQtWiViYDO�
D]� HOVĘ� PDJ\DU� ']VLULW-FVDSDW�� ����-EHQ� D� 7|U|N�
7HOHYt]Ly� D�NXQRNUyO� V]yOy� ILOPMpQHN�HJ\LN� IHMH]H-
WpQHN�IRUJDWiVL�KHO\V]tQH�LWW�YROW�� 
$� NXOWXUiOLV� pV� WHUPpV]HWL� pUWpNHN� PHJĘU]pVppUW�
����-EHQ�D�+HQU\�)RUG�(XUySDL�pV�.XOWXUiOLV�gU|N�
VpJpUW-GtM� HOLVPHUĘ� RNOHYHOpW� NDSWD�� ����-EDQ� KD�
J\RPiQ\ĘU]Ę�PXQNiMipUW�Ä$�KRQYpGHOHPpUW´�NLW�QWHWĘ�FtPHW�NDSWD�D�+RQYpGHOPL�0LQLV]WpULXPWyO��$]�
Ę�QHYpYHO�IRUUW�|VV]H�D�1DJ\NXQViJRQ�D]�~MNRUL�NXQNDSLWiQ\-YiODV]WiV������-EHQ�D]�HJ\NRUL�W|UWpQHOPL�
+iUPDV�.HU�OHWL�NDSLWiQ\RN�HPOpNpUH�OpWUHKR]RWW�NXQNDSLWiQ\-YiODV]WiV�HOVĘ�MHO|OWMH�ė�YROW� 
 
����-EHQ�PHJDODNtWRWWD� D�1DJ\NXQ�1iGRU�+XV]iU�.|]KDV]Q~�.XOWXUiOLV�(J\HV�OHWHW�� DPHO\�YLGpN�QN�
HJ\HWOHQ��ORYDV�KDJ\RPiQ\RN�pOWHWpVpYHO�IRJODONR]y�NXOWXUiOLV�V]HUYH]HWH�YROW�DNNRU������-EHQ�6XPHQ�
EHQ�D�.RVVXWK-HPLJUiFLy�XWROVy�HXUySDL�iOORPiViQ�UpV]W�YHWW�D�FVDSDWWDO�D�PiUFLXV���-L��QQHSVpJHQ��DPLW�
D�6]yILDL�0DJ\DU�,QWp]HW�V]HUYH]HWW��0LQGHQ�pYEHQ�UpV]W�YHWWHN�D�+DGW|UWpQHWL�,QWp]HW�pV�0~]HXP�V]HU�
YH]pVpEHQ�PHJUHQGH]HWW�eOĘ�0DJ\DU�+DGW|UWpQHOHP�+DGLMiWpNRNEDQ�1\tUHJ\Ki]iQ��6]ROQRNRQ��.RPi�
URPEDQ��D�0RQRVWRUL�(UĘGEHQ��$�6]pFKHQ\L�,VWYiQ�pOHWW|UWpQHWpUĘO�V]yOy��D�+tGHPEHU�FtPĦ�ILOP�IRUJDWi�
ViQ�D]�HJpV]�1DJ\NXQ�1iGRU�%DQGpULXP�UpV]W�YHWW�� 
 
6]iPRV�ORYDV�W~UiW�V]HUYH]HWW��H]HN�N|]|WW�NLHPHONHGĘ�YROW�D]�ėVHLQN�Q\RPiEDQ�FtPĦ�W~UD��PHO\�D�.i�
PD�IRO\yWyO�ÏSXV]WDV]HULJ�WDUWRWW��.H]GHPpQ\H]ĘMH�pV�V]HUYH]ĘMH�YROW�D�3DFVpUL�(POpNW~UiQDN��PHO\HW�
����-EDQ�D�EiFVNDL�NLUDM]iV������ pYIRUGXOyMD� WLV]WHOHWpUH� WDUWRWWDN�� ����-EHQ�D]� ,��.XQ�9LOiJWDOiONR]y�
WLV]WHOHWpUH�D�.XQ�7|UWpQHOPL�(POpNPHQHWHW�V]HUYH]HWW�pV��D�1DJ\NXQ�1iGRU�%DQGpULXP�pOpQ�YpJLJYR�
QXOW�D�5DGQDL-KiJyWyO�.DUFDJLJ��D�.XQ�(POpNKHO\LJ� 
����-EDQ�UpV]WYHYĘMH�pV�V]HUYH]ĘMH�YROW�D�9LUiJK�*HGHRQ�QiGRU�KXV]iU�HPOpNpUH��D�V]DEDGViJKDUF������
pYIRUGXOyMD�DONDOPiEyO�ORYDV�HPOpNW~UiQDN�� 
 
$�.XQV]|YHWVpJ�DODStWy�WDJMDNpQW�pV�HOQ|NVpJL�WDJMDNpQW�VHJtWHWWH�D�V]HUYH]HW�PXQNiMiW������-EHQ�D�0D�
J\DU�+XV]iU�pV�.DWRQDL��+DJ\RPiQ\ĘU]Ę�6]|YHWVpJ�DOHOQ|NpQHN��D�+RQIRJODOiV-NRUL�NRUV]DN�YH]HWĘMp�
QHN�YiODV]WRWWiN� 
$�1DJ\NXQViJ�NXOWXUiOLV�|U|NVpJpW�pOWHWĘ�PXQNiMipUW�V]iPRV�NLW�QWHWpVW�NDSRWW������-EDQ�1DJ\NXQVi�
JpUW-GtMDW������-EDQ�DJiUPLQLV]WHUL�HOLVPHUĘ�RNOHYHOHW�NDSRWW�� 
 
(POpNpW�V]tY�QNEHQ�ĘUL]]�N� 

HOQ|NVpJ 

,Q�PHPRULDP�+RUYiWK�*\|UJ\ 
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$�1HP]HWL�*\iV]QDSRQ��D�NDUFDJL�0LOOHQQLXPL�3DUNEDQ�WDOiOKDWy�HPOpNPĦQpO�UHQGH]HWW�PHJHPOpNH]p�
VHQ��*\|UIL�6iQGRU�MiV]NXQ�IĘNDSLWiQ\�HPOpNH]Ę�JRQGRODWDLW�N|YHWĘHQ�D�.XQV]|YHWVpJ�NpSYLVHOĘL�LV�NR�
V]RU~W�KHO\H]WHN�HO��WLV]WHOHJYH�D]�DUDGL�YpUWDQ~N�HPOpNH�HOĘWW� 

7LV]WHOJpV�D]�DUDGL�YpUWDQ~N�HOĘWW� 

.RYiWV�0LKiO\UD�HPOpNH]WHN�.DUFDJRQ 

$� PDJ\DU� pV� D]� DPHULNDL� QpS� N|]|V� KĘVpUH�� )DE�
ULF]\�.RYiWV�0LKiO\�KXV]iU�H]UHGHVUH��.DUFDJ�YiURV�
V]�O|WWpUH� D� MiUYiQ\�J\L� KHO\]HW� PLDWW� UHQGNtY�OL�
PyGRQ�HPOpNH]WHN�PiMXV��-iQ�D� UyOD�HOQHYH]HWW�iO�
WDOiQRV�LVNROD�pV�D�YiURV�YH]HWĘL��$�%RFVND\-/LOLRP�
XWFD�NHUHV]WH]ĘGpVEHQ��HJ\NRUL�V]�OĘKi]D�N|]HOpEHQ�
iOOy� .RYiWV� 0LKiO\� (POpNNDSXQiO� NRV]RU~]WDN��
)DEULF]\�.RYiWV�0LKiO\� D]� DPHULNDL� I�JJHWOHQVpJL�
KiERU~EDQ� D� OHJPDJDVDEE� UDQJRW� EHW|OWĘ� PDJ\DU�
NDWRQDWLV]W�KĘVLHVHQ�V]ROJiOWD�D�V]DEDGViJ�HV]PpMpW�
����-EHQ�EHN|YHWNH]HWW�KDOiOiLJ��$]�~W��DPLW�EHMiUW�
.DUFDJWyO� &KDUOHVWRQLJ� LJD]iQ� UHQGNtY�OL� YROW�� KL�
V]HQ����pYHV�NRUiWyO�W|EE�FVDWiEDQ�LV�KHO\W�iOOW��+DU�
FROW� D]� RV]WUiN� |U|N|V|GpVL� KiERU~EDQ��PDMG� D� SR�
URV]�KDGVHUHJ�V]ROJiODWiED�NHU�OW��5pV]W�YHWW� D�KpWpYHV�KiERU~EDQ��KRVV]~�pV�NDODQGRV�pOHWXWDW� MiUW�EH��
PLHOĘWW�D]�DPHULNDL�I�JJHWOHQVpJpUW�YtYRWW�KiERU~�NLHPHONHGĘ�NDWRQiMD��KĘVH�OHWW������-EHQ�IHODMiQORWWD�
VHJtWVpJpW��WXGiViW�%HQMDPLQ�)UDQNOLQQHN��D]�(J\HV�OW�ÈOODPRN�IUDQFLDRUV]iJL�PHJEt]RWWMiQDN��D�OHQJ\HO�
.D]LPLHU]�3XODZVNL� GDQGiUWiERUQRN�ROGDOiQ� D]� DPHULNDL� N|QQ\ĦORYDVViJ� V]HUYH]ĘMHNpQW� LV� D� NXQRNUD�
MHOOHP]Ę�HOV]iQWViJJDO��NLWDUWiVVDO� OiWWD�HO� IHODGDWiW�HJpV]HQ�����-LJ�� D� FKDUOHVWRQL��WN|]HWLJ�� DKRO�KĘVL�
KDOiOW�KDOW� 
$]�HPOpNNDSXQiO�GU��)D]HNDV�6iQGRU�D�.XQV]|YHWVpJ�WLV]WHOHWEHOL�HOQ|NH��)��.RYiFV�6iQGRU�D�.XQV]|�
YHWVpJ�HOQ|NH��*\|UIL�6iQGRU�MiV]NXQ�IĘNDSLWiQ\��LIM��*\|UIL�6iQGRU��D�.RYiWV�0LKiO\�+XV]iU�%DQGpUL�
XP�WDJMD�KHO\H]WpN�HO�D]�HPOpNH]pV�NRV]RU~LW� 
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.XQKHJ\HVHQ�V]HSWHPEHU��-pQ�D�W|UWpQHOPL�+iU�
PDV�.HU�OHW�HJ\LN�YH]HWĘMpQHN��.RVVXWK-
NRUPiQ\EL]WRViQDN��9DUJD�,PUH�QDJ\NXQ�NDSL�
WiQ\QDN�HPOpNN|YHW�-�*\|UIL�6iQGRU�V]REUiV]�
PĦYpV]�PĦYpW�-�pV�.DSLWiQ\L�SDUNRW�DYDWWDN� 
 
-� $� -iV]NXQViJ� W|UWpQHWpQHN� HJ\LN�PpUI|OGN|YH� D�
UHGHPSFLy�� NLKLUGHWpVpQHN� LGpQ� ����� pYIRUGXOyMiW�
�QQHSHOM�N��V�pSSHQ����pYHV�D]�~MNRUL�NXQNDSLWiQ\-
YiODV]WiV��(UUH�NpV]�OYH�M|WW�D]�|WOHW��KRJ\�.XQKH�
J\HV�HOVĘ�1DJ\NXQ�.HU�OHWL�NDSLWiQ\D��9DUJD�,PUH�
HPOpNH� HOĘWW� LV� WLV]WHOHJYH��.DSLWiQ\L� SDUNRW� DYDV�
VXQN��HPOpNN|YHW�KHO\H]]�QN�HO��HO�OWHVV�N�D�NDSL�
WiQ\L�IDVRUW��0RVW�HJ\�RO\DQ�NRUEDQ�YDJ\XQN��DPL�
NRU� D]� LJD]L� pUWpNHN�YLVV]DV]RUXOyEDQ�YDQQDN�� ������
eOĘ� SpOGD� YDJ\XQN� DUUD�� KRJ\� RNRVDQ�� LQQRYDWtY�
PyGRQ� FVHOHNHGYH� PLQGHQ� QHKp]VpJEĘO� IHO� OHKHW�
iOOQL�� $�PDJ\DUViJ�� GH� NLYiOWNpSS� D� NXQViJ� ODNyL�
PLQGLJ� My� SpOGiYDO� MiUWDN� HOĘO� KD� D� KD]D� VRUViUyO�
YROW� V]y� -�PRQGWD� EHV]pGpEHQ� GU�� %DUWKD� -~OLD� HW-
QRJUiIXV��PDMG�IHOLGp]WH�9DUJD�,PUH�pOHWpW��DNL�HJ\�
WHKHWĘV�NXQKHJ\HVL�FVDOiGED�V]�OHWHWW����-EDQ��-R�
JiV]NpQW�D]�����-DV�pYHNEHQ�.XQKHJ\HV�YiURV�Qy�
WiULXVD�YROW��1HYpW�D�UHGHPSFLy�V]i]DGLN�pYIRUGXOy�
MiUD� NLGROJR]RWW�� D� NHU�OHWHN� PĦN|GpVpQHN� iWV]HU�
YH]pVpUH� YRQDWNR]y� WHUYH]HWH� NDSFViQ�PHJLVPHUWH�
D]�HJpV]�1DJ\NXQViJ��$]�����-|V�UHGHPSFLyV��Q�
QHSVpJHQ� PiU� PLQW� .XQKHJ\HV� IĘMHJ\]ĘMH� YHWW�
UpV]W��PDMG�D�-iV]NXQ�.HU�OHW�IĘMHJ\]ĘMpYp�YiODV]�
WRWWiN��NpVĘEE�.RVVXWK�NRUPiQ\EL]WRVD�OHWW��$�V]D�
EDGViJKDUFEDQ� EHW|OW|WW� V]HUHSH� PLDWW� N|WpO� iOWDOL�
KDOiOUD� tWpOWpN�� GH� D]� XUDONRGy� NHJ\HOPpYHO� �� pY�

E|UW|QE�QWHWpVW�NDSRWW��$�NLHJ\H]pV�XWiQ�NXQNDSL�
WiQQ\i� YiODV]WRWWiN��PDMG� ����-EHQ� D]� RUV]iJJ\Ħ�
OpVL� YiODV]WiVRN� XWiQ� D� 1DJ\NXQ� .HU�OHW� WLV]WLNDU�
pOpUH� NHU�OW�� PHO\� WLV]WVpJHW� ������ QRYHPEHU� �-pQ�
EHN|YHWNH]HWW�KDOiOiLJ�W|OW|WW�EH� 

.DSLWiQ\L�HPOpNSDUN 
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(UHGPpQ\KLUGHWpV 

$�NDUFDJL�9iURVKi]iQ�WDUWRWWiN�D�.XQV]|YHWVpJ�
ÄeGHV� KD]iQN�� DUDQ\� V]DEDGViJXQN´� FtPĦ�� D�
-iV]NXQ�|QPHJYiOWiV������pYIRUGXOyMD�DONDOPi�
EyO�D�NXQ�WHOHS�OpVHNHQ�pOĘ�N|]pSLVNROiV�GLiNRN�
V]iPiUD�PHJKLUGHWHWW�SiO\i]DW��QQHSpO\HV�HUHG�
PpQ\KLUGHWpVpW� 

$�PHJMHOHQW� SiO\i]yNDW�� D� IHONpV]tWĘ� SHGDJyJXVR�
NDW� .XQV]|YHWVpJ� QHYpEHQ� 3DQGXU� =ROWiQQp� WLWNiU�
N|V]|QW|WWH��V�PLQW�PRQGWD��D� MiUYiQ\�V~MWRWWD� LGĘ�
EHQ�FVDN� V]ĦN�N|UEHQ��QQHSHOKHWM�N� D�SiO\i]yNDW��
DNL� YiOODOWiN� D� PHJPpUHWWHWpVW� pV� LGĘW�� HQHUJLiW�
V]iQWDN�SiO\DPXQNiMXN�HONpV]tWpVpUH��$�SiO\i]DWR�
NDW�NpW�-�HVV]ptUiV�pV�YLGHRILOP�NpV]tWpV�-�NDWHJyUL�
iNEDQ�OHKHWHWW�EHDGQL��)HOWpWHO�YROW��KRJ\�D�SiO\DPĦ�
W�NU|]]H�D�5HGHPSWLR�MHOHQWĘVpJpW��D�SiO\i]y�ODNy�
KHO\H��FVDOiGMD��N|]|VVpJH�N|WĘGpVpW�D]�|QPHJYiO�
WiV�HPOpNH]HWpKH]��1pJ\�NDUFDJL�-�DNLN�PLQGDQQ\L�
DQ� D�.DUFDJL�1DJ\NXQ�5HIRUPiWXV�*LPQi]LXP�pV�
(JpV]VpJ�J\L�6]DNJLPQi]LXP� WDQXOyL� -� pV� D]�eUGL�
6]DNNpS]pVL�&HQWUXP�.LVNXQODFKi]L�7HFKQLNXP�pV�
6]DNNpS]Ę� ,VNROD�HJ\�GLiNMD�N�OG|WW�SiO\DPXQNiW��
$� SiO\i]DWRN� EtUiODWiW� D]� HJ\HV�OHW� V]DNPDL�PXQ�
NiMiW�VHJtWĘ�6]DNPDL�7DQiFVDGy�7HVW�OHW�WDJMDL��GU��
%DUWKD�-~OLD��GU��1DJ\�0ROQiU�0LNOyV�pV�GU��9DUJD�
)HUHQF� YpJH]WpN�� 9pOHPpQ\�NHW� ILJ\HOHPEH� YpYH�
V]�OHWHWW� PHJ� D� G|QWpV�� $]� HVV]pSiO\i]DWRN� N|]�O�
HJ\�SiO\i]DW�QHP�IHOHOW�PHJ�D�NLtUiV� IRUPDL�N|YH�
WHOPpQ\pQHN��GH�H]W�D�EtUiOyN�QHP�pUWpNHOWpN�QHJD�
WtYXPNpQW�� PHUW� RO\DQ� V]tQYRQDODV�� V]HPpO\HV� LQ�
GtWWDWiV~�� ROYDVPiQ\RV�� V]DNLURGDOPDW� IHOKDV]QiOy�
PXQND� V]�OHWHWW�� DPHO\HW� |U|P� YROW� ROYDVQLXN�� $�
WRYiEEL� KiURP� SiO\i]DW� N|]�O� HJ\� NLHPHONHGĘ�
PXQND�V]�OHWHWW��PHO\�GROJR]DW�tUyMD�V]pSHQ�IHOpSt�
WHWWH�PRQGDQLYDOyMiW��V]pOHV�N|UEHQ�pULQWHWWH�pV�WHO�
MHV� PpUWpNEHQ� PHJIHOHOW� D� SiO\i]DWL� IHOKtYiVEDQ�
PHJIRJDOPD]RWW� FpORNQDN�� $� WRYiEEL� NpW� SiO\i]y�
GROJR]DWD�LV�NLYiOy�PXQND��WHOMHV�iWWHNLQWpVW�Q\~MW�D�
NXQRN�pOHWpUĘO��Q\HOY�N�HUHGHWpUĘO��D�NXQ�NLYiOWVi�
JRNUyO�� D]RN� HOYHV]WpVpUĘO�� YLVV]DV]HU]pVpUĘO�� $�
GROJR]DWRN�PHJHPOtWLN� D� QDJ\NXQ� NDSLWiQ\RN� Yi�
ODV]WiViW��D�.XQ�9LOiJWDOiONR]yNDW��tUQDN�D]�HJ\HV��
OHW� KDJ\RPiQ\ĘU]Ę� WHYpNHQ\VpJpUĘO�� $� YLGHRILOP�
NpV]tWpVEHQ�HJ\�SiO\i]DW�pUNH]HWW��N�O|Q�GLFVpUHWHV��
KRJ\�D�ILOP�NpV]tWĘMH�D]�HVV]pSiO\i]DW�NDWHJyULiEDQ�
LV�Q\~MWRWW� EH�GROJR]DWRW��$� ILOP��(J\� FVDOiG�� HJ\�
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HOQ|NVpJpQHN�G|QWpVH�pUWHOPpEHQ�D]����GtMDW�6]HQG�
UHL�1yUD��D�.15*�WDQXOyMD�NDSWD��������-�)W�GtMD�
]iVVDO�� &VRQWRV� *HUJĘ�� .RYiFV� =ROWiQ� V]LQWpQ� D�
.15*� WDQXOyL�� YDODPLQW� 0H]HL� 9LNWyULD�� D]� eUGL�
6]DNNpS]pVL�&HQWUXP�.LVNXQODFKi]L�7HFKQLNXP�pV�
6]DNNpS]Ę� ,VNROD� WDQXOyMD� .�O|QGtM� HOLVPHUpVEHQ�
UpV]HV�OWHN�� V]HPpO\HQNpQW� ��-��� H]HU� IRULQW� GtMD�
]iVVDO��(]HQ�IHO�O��&VRQWRV�*HUJĘ�YLGHRILOP�SiO\i�
]DWipUW� V]LQWpQ� ��� H]HU� IRULQW� GtMD]iVEDQ� UpV]HV�OW��
$�GtMDNDW�)��.RYiFV�6iQGRU��D�.XQV]|YHWVpJ�HOQ|�
NH� DGWD� iW� D� SiO\i]yNQDN� pV� D� IHONpV]tWĘ-WiPRJDWy�
SHGDJyJXVRNQDN� GU�� 3LQWpU� =ROWiQ� ÈUSiGQDN� pV�
0DMRU� -iQRVQDN��PDMG�PHJN|V]|QWH� D� SiO\i]yN�� D�
GLiNRNDW� VHJtWĘ� SHGDJyJXVRN� PXQNiMiW�� D� V]�OĘN�
WiPRJDWiViW��V�DUUD�NpUWH�ĘNHW��D�M|YĘEHQ�LV�pOMHQHN�
D�SiO\i]DW�OHKHWĘVpJpYHO��NXWDVViN�P~OWXQNDW��iSRO�
MiN�pUWpNHLQNHW��KDJ\RPiQ\DLQNDW� 
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-iV]NXQ� 5HGHPSWLR� (POpNKDUDQJMiQiO� -� DPHO\�
*\|UIL� 6iQGRU� .RVVXWK-GtMDV� V]REUiV]PĦYpV]��
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ViJRNDW�NDSWDN� D]�XUDONRGyNWyO��1HP� WDUWR]WDN� I|O�
GHV~UL� V]ROJiOWDWiVRNNDO�� D� MiV]NXQRN� I|OGMpQ� QHP�
DODNXOW�NL�D� MREEiJ\-I|OGHV~U�YLV]RQ\�� WHU�OHWH�PpJ�
D� W|U|N� KyGROWViJ� LGHMpQ� LV� NRURQDELUWRNQDN�PLQĘ�
V�OW��7XODMGRQRVD�D]�XUDONRGy�YROW��DNL�H]W�D�MRJiW�D�PLQGHQNRUL�QiGRU�~WMiQ�J\DNRUROWD��$�ODNRVRN�QHP�
FVXSiQ�D�I|OGHV~UL�DGyNWyO�PHQWHV�OWHN��GH�D�QHPHVHNKH]�KDVRQOyDQ�D�YiP-�pV�KDUPLQFDG�PHQWHVVpJ�pV�
HJ\pE�HOĘMRJRN�LV�PHJLOOHWWpN�ĘNHW��$�NLYpWHOH]HWW�N|]MRJL�KHO\]HW�MHOHQWĘV�N|WHOH]HWWVpJJHO��SO��NDWRQDL�
V]ROJiODWWDO�LV�MiUW��$�MiV]NXQRN�KiERU~�LGHMpQ�N|WHOHVHN�YROWDN�KDGED�YRQXOQL��ĘN�EL]WRVtWRWWiN�D�QiGRU�
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PDJ\DU�NLUiO\QĘ�%pFVEHQ�DOitUWD�D�MiV]RN�pV�NXQRN�NLYiOWViJDLQDN�YLVV]DDGiViW�HQJHGpO\H]Ę�RNLUDWRW��(]W�
D]�HVHPpQ\W�QHYH]]�N�ODWLQ�V]yYDO�UHGHPSWLRQDN��D]D]�|QPHJYiOWiVQDN��$�MiV]RN��D�NLVNXQRN�pV�D�QDJ\�
NXQRN�V]DEDGViJDLN�YLVV]DV]HU]pVH�pUGHNpEHQ�����H]HU�UDMQDL�IRULQWRW�J\ĦMW|WWHN�|VV]H�W|EE�PLQW�NpWV]i]�
pYYHO�H]HOĘWW�� 
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V]iJJ\ĦOpVL�NpSYLVHOĘ��D]�2UV]iJJ\ĦOpV��*\|UIL�6iQGRU� MiV]NXQ� IĘNDSLWiQ\�D�+iUPDV�.HU�OHW�QHYpEHQ�
NRV]RU~]RWW�HOĘV]|U��PDMG�N|]|VHQ�HOKHO\H]WpN�D�.XQV]|YHWVpJ�NRV]RU~MiW��YpJ�O�D�NpSYLVHOĘ�PHJNRQ�
JDWWD�D]�HPOpNKDUDQJRW�D]�pYIRUGXOyUD�HPOpNH]YH� 
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7LV]W~MtWy�N|]J\ĦOpVpW� WDUWRWWD�V]HSWHPEHU���-iQ�
D�NDUFDJL�/RYDJL�8GYDUEDQ�D�.XQV]|YHWVpJ� 
���$�PHJMHOHQW�WDJRNDW��D�NLV-�pV�QDJ\NXQNDSLWiQ\R�
NDW��D�QDJ\NXQ�WHOHS�OpVHN�SROJiUPHVWHUHLW��D�6RPR�
J\L� .XQRN� (J\HV�OHWpQHN�� D� NDUFDJL� 7DOSDV� ËMiV]�
(J\HV�OHW�YDODPLQW�D�NXQV]HQWPLNOyVL�,ORQFVXN�6]D�
EDGFVDSDW� WDJMDLW� )�� .RYiFV� 6iQGRU� HOQ|N� N|V]|Q�
W|WWH� 
$�QDSLUHQGHN�HOĘWW�D�MHOHQOpYĘN�HJ\SHUFHV�QpPD�IHO�
iOOiVVDO�HPOpNH]WHN�PHJ�D�����-EDQ�HOKXQ\W�&VXNiV�
,VWYiQ� EXGDSHVWL�� )DUNDVQp� 5iF]� (GLW�� GU�� 6iQWKD�
-y]VHI��7ĘNpV�*\XOD�NDUFDJL�WDJRNUD��'RERV�/iV]Oy�
.DUFDJ� SROJiUPHVWHUpUH� pV� +RUYiWK� *\|UJ\� NLV~M�
V]iOOiVL�HPHULWXV�QDJ\NXQNDSLWiQ\��HOQ|NVpJL�WDJUD� 
0LQW�HOKDQJ]RWW�� UHQGKDJ\y�D�N|]J\ĦOpV��KLV]HQ�D�&29,'-���PLDWW�D]�HOQ|NVpJ�D� WDJRN�HJpV]VpJpQHN�
YpGHOPH�pUGHNpEHQ�D]W�D�G|QWpVW�KR]WD��KRJ\�D�V]RNiVRV�pY�HOHML�N|]J\ĦOpVW�QHP�KtYMD�|VV]H��PDMG�D�YH�
V]pO\KHO\]HW�NLKLUGHWpVH�XWiQ�HUUH� MRJLODJ�VHP�YROW� OHKHWĘVpJ��.|]EHQ�D� WLV]WVpJYLVHOĘN�PDQGiWXPD� OH�
MiUW��tJ\�D�V]DEiO\RV�PĦN|GpV�pUGHNpEHQ�PRVW�D�WLV]WYLVHOĘN�PHJEt]iViUyO�KDWiUR]WDN�D�MHOHQOpYĘN��(KKH]�
PyGRVtWRWWiN�D]�DODSV]DEiO\W��DPLW�GU��)DUNDV�)OyULiQ��J\YpG�LVPHUWHWHWW��/pQ\HJH��PRVWDQWyO�D]�HOQ|N�
VpJ�QpJ\�IĘUH�EĘY�OW��V�D]�HJ\HV�OHW�HOQ|NpW�pV�D�IHO�J\HOĘ�EL]RWWViJ�HOQ|NpW�D�N|]J\ĦOpV�N|]YHWOHQ�O�Yi�
ODV]WMD�PHJ��V�DUUyO�LV�KDWiUR]WDN��KRJ\�D]�HOQ|NVpJ�PXQNiMiW�D�M|YĘEHQ�tUiVEHOL�V]DYD]iV�OHKHWĘVpJpYHO�
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)��.RYiFV�6iQGRU�HOQ|N�1DJ\�(PHVH�NDUFDJL�KDJ\RPiQ\ĘU]ĘQHN�DGWD�iW�D�6XGiU�,VWYiQ�HPOpNGtMDW 
D�N|]J\ĦOpV�UpV]WYHYĘL�HOĘWW 
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