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1HP�NHOOHWW� VRN� LGĘ�� YDODNL� KiURPV]RU� LV� NRSRJWDWRWW��gVV]HQp]�
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QiQN�� KRJ\� LQNiEE� IHKpU� NDEiWRW� YLVHOĘ� IL~UD�� +y� ERUtWRWWD� D� 
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Ä(J\PiVUD�KDQJROYD�´� 

 

/H]iUXOW� D�7DOHQWXP�7HKHWVpJVHJtWĘ�7DQiFV�173-+776=-��-����� � Ä(J\PiVUD�KDQJROYD´� FtPĦ� �SiO\i]DWD��$�
1HP]HWL�7HKHWVpJ�3URJUDP�NHUHWpEHQ�Q\HUW�����PLOOLy�IRULQWRV�|VV]HJEĘO�V]tQHV�pV�WDUWDOPDV�WHKHWVpJJRQGR]y�pV�
D� WHKHWVpJIHMOHV]WpVW� WiPRJDWy�SURJUDPVRUR]DW�YDOyVXOW�PHJ��$�7DQiFV�|W� KDODVL� LQWp]PpQQ\HO� HJ\�WWPĦN|GYH�
VHJtWHWWH� D� WHKHWVpJPĦKHO\HNEHQ� IRO\y� IHMOHV]WĘ�PXQND�PHJLVPHUWHWpVpW�� D�PĦKHO\HN� N|]|WWL� WXGiVPHJRV]WiVW�
YDODPLQW� D� WHKHWVpJSRQWRN�KiOy]DWRVyGiViW�� ,VNROiQN� WDQXOyL� pV�SHGDJyJXVDL� LV� DNWtYDQ� UpV]W� YHWWHN� D�SURJUDP�
PHJYDOyVtWiViEDQ�� 

 

3URJUDPMDLQN�D�SURMHNWEHQ� 

 

5RERWLND��VDNNSDORWD��NUHDWtY��WHUPpV]HWWXGRPiQ\RV�WHKHWVpJPĦKHO\HN 

6SRUWROyN�YHUVHQ\IHONpV]tWpVH� 

)D]HNDV�.XSD�WRUQDYHUVHQ\ 

/RJLND�PĦKHO\HN�WDSDV]WDODWFVHUpMH 

5RERWLND�PĦKHO\HN�WDSDV]WDODWFVHUpMH 

0HVWHUSHGDJyJXVRN�NOXEMD 

7HKHWVpJSRQW�DNNUHGLWiFLy�VHJtWpVH 

eV]IRUJy�ORJLNDL�YHWpONHGĘ�V]HUYH]pVH 

8WD]y�ODERU�-�WHUPpV]HWWXGRPiQ\RV�WHKHWVpJJRQGR]iV 

.UHDWLYLWiVUyO�V]�OĘNQHN��SHGDJyJXVRNQDN 

3iO\i]DWL�ZRUNVKRS 

 

$� SURJUDPRN� D� GLJLWiOLV� PXQNDUHQG� DODWW� LV� WRYiEE� IRO\WDWyGWDN�� D� UpV]WYHYĘN� UXJDOPDVDQ�� RQOLQH� IRUPiEDQ� 
ERQ\ROtWRWWiN�OH�D�YiOODOW�IHODGDWRN�HJ\�UpV]pW�� 

$� WHKHWVpJJRQGR]y� V]DNHPEHUHN� VRN� ~M� LVPHUHWWHO�� |WOHWWHO� JD]GDJRGWDN� D� N|]|V� PĦKHO\PXQNiN�� HOĘDGiVRN��
V]DNPDL�IyUXPRN�VRUiQ��6DMQiOMXN��KRJ\�D]�HJ\�WWPĦN|GĘ�LQWp]PpQ\HN�GLiNMDLQDN�D�SDQGpPLD�PLDWW�NHYHVHEE�
DONDOPD�Q\tOW�D�N|]YHWOHQ�LVPHUNHGpVUH��WDSDV]WDODWFVHUpUH�� 

ÒM� HV]N|]|NNHO� LV� J\DUDSRGWXQN� D� SiO\i]DWQDN� N|V]|QKHWĘHQ�� .�OWpUL� VDNNpV]OHWHW�� %HH%RW� URERWRW�� IHMOHV]WĘ� 
MiWpNRNDW�YiViUROKDWWXQN� 

 

$�SURMHNW�YpJpKH]�N|]HOHGYH�NDSWXN�D�KtUW��KRJ\�~MDEE�WHKHWVpJJRQGR]y�SiO\i]DWXQN�Q\HUW�SR]LWtY�HOEtUiOiVW��$]�
~M�SURMHNWUĘO�D�N|YHWNH]Ę�FLNNEHQ�ROYDVKDWQDN�WRYiEEL�UpV]OHWHNHW� 
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.DODQGUD�SURJUDPR]YD� 

 

$�1HP]HWL�7HKHWVpJ�3URJUDP�����������IRULQWRV�WiPRJDWiViYDO�PHJYDOyVXOy�173-,1129-��-������SiO\i]D�
WL�SURJUDPXQN�FpOMD�D�GLJLWiOLV��PDWHPDWLNDL-ORJLNDL�YDODPLQW�WpUEHOL-YL]XiOLV�NRPSHWHQFLiN�IHMOHV]WpVH�WDQyUiQ�
NtY�OL�WHKHWVpJJRQGR]y�SURJUDP�PHJYDOyVtWiViYDO�� 

$�SURMHNW�SURGXNWXPD�HJ\�LQWHUDNWtY�V]DEDGXOyV]REiV�MiWpN�OHV]��PHO\EHQ�D�IHOKDV]QiOW�HV]N|]|N�VDMiW�DONRWy�
PĦKHO\�QNEHQ�NpV]�OQHN�PDMG��$��'�WHFKQROyJLiN�DONDOPD]iVD���'�WHUYH]pV��SURJUDPR]iV��NyGROiV�WHU�OHWHL�
QHN�EHYRQiVD�EL]WRVtWMD�D]�pOPpQ\�pV� WDSDV]WDODW�DODS~� WDQXOiVW�� D�NUHDWLYLWiV� IHMOHV]WpVpW�� D]�HJ\�WWPĦN|GpV�
OHKHWĘVpJpW� � 

$�NRPSOH[�IHMOHV]WpV�|QLVPHUHWL�IRJODONR]iVRNNDO�HJpV]�O�NL��$�N�O|QE|]Ę�pYIRO\DPED�MiUy�GLiNRN�HJ\PiVWyO�
LV�VRNDW�WDQXOKDWQDN�D�FVRSRUWRV�SUREOpPDPHJROGiVRN�VRUiQ�pV�D]�HV]N|]|N�NpV]tWpVHNRU��$�V]DEDGXOyV]REi�
KR]�NpV]tWHWW�HV]N|]|N�D�NpVĘEELHNEHQ�WDQyUiNRQ�LV�MyO�DONDOPD]KDWyDN�OHV]QHN�  

1DJ\�pUGHNOĘGpV�PHOOHWW�YHWWH�NH]GHWpW�D�SURMHNW��D�WHUYH]HWW�OpWV]iP�NpWV]HUHVpYHO�LQGXOW�D�PHJYDOyVtWiVD� 

0LQGNpW�SiO\i]DW�PHJYDOyVtWiVD�D�)D]HNDV�,VNROipUW�$ODStWYiQ\�DNWtY�N|]UHPĦN|GpVpYHO�]DMOLN� 

 

7LKDQ\LQp�*HUHQFVpU�ÈJQHV 

3È/<È=$72. 



%RO\DL�0DWHPDWLND�&VDSDWYHUVHQ\ 

$� %pNiVPHJ\HUL� 9HUHV� 3pWHU� *LPQi]LXP� pV� D� %2/<$,� &6$3$7� .IW�� ������ RNWyEHU� ��-pQ� LVPpWHOWHQ� 
PHJUHQGH]WH� D %RO\DL�0DWHPDWLND�&VDSDWYHUVHQ\�PHJ\HL�N|U]HWL� IRUGXOyMiW� D� �-��� RV]WiO\RV� WDQXOyN�
QDN��$�YHUVHQ\�IĘYpGQ|NH�3URI��'U ��)UHXQG�7DPiV��D�0DJ\DU �7XGRPiQ\RV�$NDGpPLD�HOQ|NH�YROW� 

$� PRVWDQL� PDWHPDWLND� YHUVHQ\HQ� PLQGHQ� FVDSDW� D� VDMiW� LVNROiMiEDQ� tUWD� PHJ� D� GROJR]DWRW�� $� YHUVHQ\HQ� 
LVNROiQNEyO�D�IHOVĘ�WDJR]DWRV�WDQXOyN�YHWWHN�UpV]W��0LQGHQ�pYIRO\DP�EHQHYH]HWW�D�YHUVHQ\UH��� 

$PLNRU�EHOpSW�QN�D]�RV]WiO\WHUHPEH��PiU�V]LQWH�PLQGHQNL�D�KHO\pQ��OW�pV�D�FVDSDWWiUVDLYDO�EHV]pOJHWHWW��$]�
HOVĘ�SHUFHNEHQ�]DYDURGRWWDQ�WHNLQJHWW�QN�N|UEH��0HJEHV]pOW�N�FVDSDWRQ�EHO�O��KRJ\�NL�PHO\LN�IHODGDWRW�ROGMD�
PHJ�� $]RNDW� D� IHODGYiQ\RNDW�� DPHO\HN� HJ\LN�QN� WHWV]pVpW� VHP� Q\HUWpN� HO�� NpVĘEEUH� KDJ\WXN�� *\RUVDQ� 
KDODGWXQN��GH�QpKiQ\�IHODGDW�NLIRJRWW�UDMWXQN��(]HNHW�D�YpJpQ�PHJSUyEiOWXN�HJ\�WW�PHJROGDQL� 

$� FVDSDWYHUVHQ\EHQ� QDJ\RQ� IRQWRV� D]� HJ\�WWPĦN|GpV� pV� D]� DONDOPD]NRGiV�� 0RVW� QDJ\RQ� WHWV]HWW�� DKRJ\� 
|VV]HGROJR]WXQN�� -y� YROW� D� KDQJXODW�� D]� |VV]KDQJ�� $� FVDSDWPXQND� PHJ� LV� KR]WD� D]� HUHGPpQ\W�� 
D����pYIRO\DPRQ�D����KHO\H]pVW��D����pYIRO\DPRQ�D����KHO\H]pVW�pUW�N�HO�� 

 

 

$���E�RV]WiO\�NpSYLVHOĘL�����SRQWRW�V]HUH]WHN�� 

$� Ä&HFD´� FVDSDW� H]�VWpUPHV� WDJMDL�� .HOOH� %XOFV~��
.RYiFV�'iYLG��0DNDL�0iUNy�pV�6]DQGD�$QGUiV� 

)HONpV]tWĘ�WDQiUXN�+HJHG�VQp�6RO\PRVL�,OGLNy� 

 

 

 

 

 

$���E�RV]WiO\�Ä.HWWĘ�D�QpJ\]HWHQ´�FVDSDWD����SRQW�
WDO�D����KHO\H]pVW�V]HUH]WH�PHJ�� 

$�FVDSDW�WDJMDL��*\DUPDWL�&VDED��0DJ\DU�$QQD��
7DVNRYLFV�0iUN�pV�7RWK�-i]PLQ�/LOL�� 

)HONpV]tWĘ�WDQiUXN�.DUVDL�=VX]VDQQD� 

 

 

(]HQ�D�YHUVHQ\HQ�D�IHONpV]tWĘ�WDQiURN�PXQNiMiW�LV�
pUWpNHOWpN��,VNROiQN�PHJ\HL�GtMD]RWW�SHGDJyJXVDL�� 

.DUVDL�=VX]VDQQD�pV�+HJHG�VQp�6RO\PRVL�,OGLNy� 

0DJ\DU�$QQD�pV�7RWK�-i]PLQ�/LOL� 

9(56(1<(. 
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9(56(1<(. 

2QOLQH�PHVpOW�QN�-�0HVHPRQGyN�YHUVHQ\H 

����-EHQ�D�PHVHPRQGiV�~M�IRUPiMiW�SUyEiOWXN�NL��D]�LVNROD�pOĘ�DGiVEDQ�N|]YHWtWHWWH�D�WDQXOyN�PHJV]yODOiVDLW� 

1RYHPEHU� ��-pQ� ��� WDQXOy� PXWDWWD� EH� PHVpMpW�� DQQDN� W|UWpQHWpW�� V]HUHSOĘLW�� pOHWKHO\]HWHLW�� FVHOHNHGHWHLW�� VRUVIRUGXOyLW�� eYIRO\DPRQNpQW�� 
LGĘEHQ�HOWROYD�KDQJR]WDN�HO�D�PHVpN��tJ\�FVDN�NHYpV�HPEHU�WDUWy]NRGRWW�HJ\LGĘEHQ�HJ\�WpUEHQ��(]]HO�SUyEiOWXQN�ILJ\HOQL�D�MiUYiQ\KHO\]HWUH��
0LYHO�D�V]�OĘN�QHP�M|KHWWHN�EH�D�YHUVHQ\UH��%HUFL�EiFVL�ÄEH�]HPHOWH�D�WHFKQLNiW´��V�D]�LQWHUQHWHQ�N|YHWKHWĘYp�YiOW�D�V]HUHSOpV��7|EE�V]�OĘ�LV�
YLVV]DMHO]HWW��V�WHWV]pVpW�IHMH]WH�NL��KRJ\�D�PXQNDKHO\pUĘO�LV�PHJQp]KHWWH�D�J\HUPHNH�HOĘDGiViW� 

&VRUED�=VX]VDQQD�GUiPDSHGDJyJXV��)HNHWpQp�3ĘV]�$QHWW�pV�ÈGiPQp�6LNH�2UVRO\D�WDQtWy�QpQLN�pUWpNHOWpN�D�OiWRWWDNDW� 

 

      +HO\H]pVHN� 

                ���*iO�7DPiV����E 
                ���6ROWL�+DQQD����E 
                ��&VRPD�/HWtFLD����D� 
                .�O|QGtMDV��+|VV�$QLNy����E 
 
              )HONpV]tWĘ�WDQiUDLN��0DJOyGLQp�*lUWQHU�0iULD�pV� 

����������������'XQDL-.RYiFVQp�&]PRUHN�0HOLQGD� 
                     *UDWXOiOXQN� 
 
 
 
 
 
 
������QRYHPEHU���-pQ�PHJUHQGH]pVUH�NHU�OW�D]�DOVy�WDJR]DWRVRN�N|UpEHQ�LV�D�PHJKLUGHWHWW�PHVHPRQGy�YHUVHQ\�� 
 
 
 
  (UHGPpQ\HN��-���RV]WiO\� 
  ���+RUYiWK�1DWiOLD���E 
  ���5y]VD�=Rp���E 
  ���.XULV�'yUD���E 
 
  (UHGPpQ\HN��-���RV]WiO\� 
  ���*\�UH�-i]PLQ���D 
  ���.LV�+XED���D 
  ���7DNiFV�+DQQD�%tERUND���D 

'HFHPEHU��-pQ��D�MiUYiQ\�J\L�V]DEiO\RN�EHWDUWiVD�PHOOHWW�UHQGH]WH�PHJ�LVNROiQN�D�WRUQD�GLiNROLPSLD�PHJ\HL�G|QWĘMpW��
KiURP�NRURV]WiO\EDQ��,VNROiQN�PLQGKiURP�FVDSDWD�NRURV]WiO\iEDQ�HOVĘ�KHO\HQ�YpJ]HWW� 



7$1È5,17(5-Ò 
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7DQiULQWHUM~�VRUR]DWXQNEDQ�0DJOyGLQp�*lUWQHU�0iULD�WDQiUQĘYHO�EHV]pOJHWW�QN��DNL�PDJ\DU-W|UWpQHOHP�V]DNRV��
D���E�RV]WiO\�RV]WiO\IĘQ|NH� 
 
-�0LO\HQ�WDQXOy�YROW"�0LN�YROWDN�D�NHGYHQF�WDQWiUJ\DL" 
-�$ODSYHWĘHQ�My�WDQXOy�YROWDP��$�UHiO�WDQWiUJ\DN�QHP�WDUWR]WDN�D�NHGYHQFH�
LP�N|]p��GH�EHFV�OHWWHO�KHO\WiOOWDP�N|UHLNEHQ��$�OHJNHGYHVHEE�WDQWiUJ\DLP�
D�W|UWpQHOHP�pV�D]�LURGDORP�YROW��%HYDOORP��D�Q\HOYWDQ�D����KHO\H]pVW�NDSWD�
D�QpSV]HUĦVpJL�OLVWiPRQ�� 
-�0LpUW�pSSHQ�D�WDQtWyL�KLYDWiVW�YiODV]WRWWD" 
-� 6]HULQWHP� H]W� KtYMiN� HOHYH� HOUHQGHOWHWpVQHN�� D]D]��PiU� D� V]�OHWpVHPNRU�
HOGĘOW�� KRJ\� PLO\HQ� VRUV� YiU� UiP�� 0LQGNpW� QDJ\DSiP� WDQtWy� YROW�� pGHV�
DQ\iP� SHGLJ� D� NHFHOL� $UDQ\� -iQRV� ÈOWDOiQRV� ,VNROD� PDJ\DU-W|UWpQHOHP� 
V]DNRV�WDQiUDNpQW�WDQtWRWW��(POpNV]HP��HVWL�PHVHNpQW�LV�D]W�NpUWHP�NLVLVNR�
OiV�NRURPEDQ��KRJ\�+XQ\DGL�FVDWiLUyO�PHVpOMHQ��0D�PiU�H]�NLVVp�IXUFViQDN�
WĦQLN�PpJ�VDMiW�PDJDPQDN�LV�� 
-�0LW�WDUW�D�My�WDQtWy�OHJIRQWRVDEE�WXODMGRQViJDLQDN" 
-�6]HUHWHW��RGDILJ\HOpV��HPSiWLD��N|YHWNH]HWHVVpJ��$]�XWyEEL�pUYpQ\HVtWpVH�
D�OHJQHKH]HEE��$�GLiNRNQDN�PLQGLJ�YDQ�YDODPL�PDJ\DUi]DWXN��0iU�ODVVDQ�
.DULQWK\� )ULJ\HV� VWtOXViEDQ� IRJDOPD]QDN� PHJ� NLIRJiVRNDW� HJ\-HJ\� PHJ�
QHP�ROGRWW�IHODGDW�PLDWW� 
-�.LWĘO�WDQXOW�D�OHJW|EEHW�D]�HOP~OW�pYHN�VRUiQ" 
-�$� WHKHWVpJHV� ILDWDORNWyO�� GH� VRNDW� WDQXOWDP� NROOpJiLPWyO�� EDUiWDLPWyO� LV��
$]�pOĘYLOiJ��D�WHUPpV]HW�pUWpNHLQHN�V]HUHWHWpUH�)RUJy�-y]VHIQp��,QFLNH�QpQL�
KtYWD�IHO�Q\RPDWpNRVDQ�D�ILJ\HOPHPHW��V�WDQtWRWW�PHJ�D�NHUWPĦYHOpV�IRUWp�
O\DLUD��� 
-�9DQ�EiUPL��DPLUyO�UpJyWD�iOPRGR]LN��KRJ\�PHJFVLQiOMD��GH�HGGLJ�QHP�
WHWWH" 
-�$]�iOPRP�D]��KRJ\�HOMXVVDN�5yPiED�pV�)LUHQ]pEH��5HPpOHP��D�YLOiJ�KDPDURVDQ�PHJJ\yJ\XO��V�DNNRU�~WUD�
NHOKHWHN��NHOKHW�QN�LVPpW��$PLW�SHGLJ�PHJ�NHOOHQH�FVLQiOQRP��D]�D�V]HOHNWiOiV�D�JDUi]VXQNEDQ�WiUROW�GROJRN�
EyO�� (QQHN� HOKDODV]WiViUD� PLQGLJ� YDQ� YDODPL� NLIRJiVRP�� �ÒJ\� WĦQLN�� LGĘQNpQW� pQ� LV� PDJ\DUi]RP� D� 
EL]RQ\tWYiQ\RPDW��:� 
-�0LYHO�IRJODONR]LN�V]tYHVHQ�V]DEDGLGHMpEHQ"�9DQ-H�KREELMD" 
-�2OYDVRN��DQJROW�WDQXORN��NHUpNSiUR]RP��V�KD�YDQ�Ui�NHUHVOHW��ILQRP�V�WLNHW�NpV]tWHN� 
-�+D�V]XSHUKĘV�OHKHWQH��PLO\HQ�V]XSHUHUĘW�YiODV]WDQD�PDJiQDN" 
-�6DMQRV��QHP�YDJ\RN�MiUDWRV�D�V]XSHUKĘV|N�YLOiJiEDQ��$�0p]JD-�FVDOiG�$ODGiUMiQDN�|WOHWpUH�My�QpYHQ�YHQQpP��
KD�WXGQiP�DONDOPD]QL�D�IpQ\VHEHVVpJJHO�V]iJXOGy�SRVWiW��(QQHN�VHJtWVpJpYHO�SiU�SLOODQDW�DODWW�HO�WXGQiP�MXWWDW�
QL� D]� tQ\HQF� IDODWRNDW� D� WiYROEDQ� pOĘ� FVDOiGWDJMDLPQDN�� (]� D� WHFKQLND� D]RQEDQ� PpJ� IHMOHV]WpV� DODWW� iOO�� $� 
QpSPHVpN� YLOiJiEyO� SHGLJ� My� V]tYYHO� KDV]QiOQiP� D� KpWPpUI|OGHV� FVL]PiW�� )HOK~]YD� FVDN� DQQ\LW� NHOOHQH� 
PRQGDQRP�� +LS-KRS�� OHJ\HN� RWW�� DKRO� DNDURN�� 1D�� H]� OHQQH� FVDN� D]� LJD]iQ� KDV]QRV�� 3iO\i]RP� LO\HQ� 
V]XSHUHUĘUH��� 
-�.|V]|QM�N�D�EHV]pOJHWpVW� 
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$�YiURVL�N|Q\YWiU 

.LVNXQKDODV�N|Q\YWiUiW�0DUWRQRVL�3iO�9iURVL�.|Q\YWiUQDN�KtYMiN��PHO\�
D]�pY�PLQGHQ�LGĘV]DNiEDQ�YiUMD�OiWRJDWyLW� 
(]� D]� D� KHO\�� DKRO� UHQJHWHJ� MREEQiO� MREE� N|Q\Y�� ~MViJ� pV� NHGYHV�� 
VHJtWĘNpV]�N|Q\YWiURV�QpQL�YiU� 
$]�yYRGiV�pV�LVNROiV�J\HUHNHN�UHQGV]HUHVHQ�MiUQDN�LGH�N|Q\YWiUOiWRJDWiV�
UD��MiWpNRV�IRJODONR]iVRNUD��HOĘDGiVRNUD� 
$�EHLUDWNR]RWW�ROYDVyN�D�QHNLN�WHWV]Ę�N|Q\YHNHW�NLN|OFV|Q|]KHWLN��KD]D�
YLKHWLN��7HUPpV]HWHVHQ�D�PHJDGRWW�LGĘUH�YLVV]D�NHOO�YLQQL�N�D�N|WHWHNHW� 
'pOXWiQRQNpQW� N�O|QE|]Ę�SURJUDPRNDW� NtQiO� D� N|Q\YWiU� IHOQĘWWHNQHN� pV�
J\HUHNHNQHN�HJ\DUiQW��/HKHW�WiUVDVMiWpNR]QL��Np]PĦYHVNHGQL��pV�EiER]QL�
LV� 
eQ�NLFVL�NRURP�yWD�V]HUHWHN�D�N|Q\YWiUED�MiUQL��pV�FVDN�PHJV~JRP�QHNWHN��KRJ\�D�FVDOiGRP�HJ\LN�WDJMD�
LV�RWW�GROJR]LN� 
%L]WDWODN�EHQQHWHNHW��OiWRJDVVDWRN�HO�WL�LV�D�N|Q\YWiUED� 

6]pFVL�3HWUD���D 

6]tQKi]EDQ�MiUWXQN 

$�/i]iU�(UYLQ�3URJUDP�NHUHWpEHQ�V]tQKi]EDQ�MiUW�D]����pV�D����pYIRO\DP��$]����RV]WiO\RVRN�6]HJHGHQ�D�
.LVV]tQKi]EDQ�WHNLQWHWWpN�PHJ�D]�,GĘIXWiU�FtPĦ�GDUDERW��D����pYIRO\DP�%XGDSHVWHQ�MiUW�D]�ÒMV]tQKi]�
EDQ��DKRO�$�ERORQGRN�JUyIMD�FtPĦ�HOĘDGiVW�Qp]WpN�PHJ�� 

����������������������������������� 

6]tQKi]EDQ�MiUWXQN 
0LNRU�UHJJHO�IHOpEUHGWHP��HJ\EĘO�D�V]tQKi]�MXWRWW�D]�HV]HPEH��$]RQ�JRQGRONRGWDP��PLO\HQ�OHV]�D]� 
HOĘDGiV� 
'pOXWiQ�� DPLNRU� LQGXOWXQN��PiU� QDJ\RQ� L]JXOWDP�� %XVV]DO� XWD]WXQN� 6]HJHGUH�� $]� ~WRQ� RGDIHOH� DUUyO�
JRQGRONRGWDP��YDMRQ�PLUĘO�IRJ�V]yOQL�D�GDUDE� 
0LNRU�PHJQp]W�N� D]� HOĘDGiVW�� EROGRJ� pU]pV� IRJRWW� HO��PHUW� QDJ\RQ� WHWV]HWW�0RVW� HOPHVpOHP� U|YLGHQ��
PLUĘO�LV�V]yOW�D�W|UWpQHW��$�IĘV]HUHSOĘ�+DQQD�YROW��DNL�pOWH�D����pYHVHN�pOHWpW��WDQXOW��ERORQGR]RWW��D� 

EDUiWDLYDO� V]yUDNR]RWW�� (J\� QDSRQ� D� WDQiUQĘM�NNHO� HOOiWRJDWWDN� D� P~]HXPED��
DKRO�.HPSHOHQ� )DUNDV� VDNNR]y� JpSH� LV� NL� YROW� iOOtWYD��+DQQD� QDJ\RQ� V]HUHWHWW�
VDNNR]QL��V�WXGRWW�LV��tJ\�D]�DXWRPDWiYDO�MiWV]DQL�NH]GHWW��PDMG�OHJ\Ę]WH�D]W��(]�
D]W�HUHGPpQ\H]WH��KRJ\�+DQQD�D����� V]i]DGED�FVHSSHQW�� ,WW� VRN�NDODQGEDQ�YROW�
UpV]H��7|EEHN�N|]|WW�PHJLVPHUNHGHWW�.HPSHOHQ�)DUNDVVDO��0R]DUWWDO��D]�RV]WUiN�
FViV]iUQĘYHO��3HUV]H�QHP�PDUDGKDWRWW�RWW��tJ\�VRN�QHKp]VpJ�XWiQ��WHOH�pOPpQ\HN�
NHO�YLVV]DMXWRWW�D�����V]i]DGED� 
1DJ\RQ�|U�O|N��KRJ\�HOPHKHWWHP�D�V]tQKi]ED� 

3DS�/iV]Oy���D 
 

1RYHPEHU���-pQ�PL��D����pYIRO\DP��D�/i]iU�(UYLQ�SURJUDP�NHUHWHLQ�EHO�O��HOXWD]WXQN�%XGDSHVWUH��$]�
ÒMV]tQKi]�HOĘDGiViEDQ�WHNLQWHWW�N�PHJ�$�ERORQGRN�JUyIMD�FtPĦ�HOĘDGiVW��$�GDUDE�-yNDL�0yU�PĦYpEĘO�
NpV]�OW��ÈGiP�7DPiV�UHQGH]WH��D�IĘV]HUHSHW�$OPiVL�6iQGRU�MiWV]RWWD� 

$�GDUDE�U|YLGHQ�DUUyO�V]yOW��KRJ\�HJ\�JUyI�EHN|OW|]|WW�HJ\�NDVWpO\ED��DKRO�D]�|VV]HV�DONDOPD]RWW�ERORQG�
YROW��$�JUyI�PHJSUyEiOWD�NLJ\yJ\tWDQL�ĘNHW� 

+XPRURV�YROW��OHKHWHWW�pUWHQL�D�FVHOHNPpQ\�W|UWpQpVHLW�LV��1HNHP�QDJ\RQ�WHWV]HWW� 

6ROWL�+DQQD���E 
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7KRUPD�-iQRV 

0DJ\DU�IHVWĘPĦYpV] 
.LVNXQKDODV��������iSULOLV�����–�1DJ\EiQ\D��������GHFHPEHU��� 

7KRUPD� -iQRV� D� QDJ\EiQ\DL� PĦYpV]WHOHS� 
DODStWyMD� V� D� IHVWĘLVNROD� WDQiUD�� YDODPLQW�
W|EE� PpOWiQ� KtUHV� IHVWPpQ\� PHJDONRWyMD��
0HVWHUH� 6]pNHO\� %HUWDODQ� YROW�� ����-EDQ� D�
YLOiJNLiOOtWiVRQ� D]� 2NWyEHU� HOVHMpQ� F�� IHVW�
PpQ\H�DUDQ\�pUPHW�NDSRWW������-�EHQ�IHOHVp�
J�O� YHWWH� 
.LVV�0DUJLW�IHVWĘQĘW� 
,WW�� V]�OĘYiURViEDQ� D� P~]HXP� YLVHOL� QHYpW�� 
D� 7KRUPD� *DOpULD�� 7|EE� PLQW� QHJ\YHQ� 
IHVWPpQ\H�YDQ�LWW�NLiOOtWYD��9DQ�RO\DQ�N|]|W�
W�N�� PHO\� D� 1HP]HWL� *DOpULD� WXODMGRQiEDQ�
YDQ��GH�LWW�J\|Q\|UN|GKHW�QN�EHQQH�� 

$]�HJ\LN�LO\HQ�D]�$UDGL�YpUWDQ~N��D�PiVLN�SHGLJ�D�7DOSUD�PDJ\DU��FtPĦ�NpS�� 
1HPUpJLEHQ� YROW� V]HUHQFVpP� HOMXWQL� D� JDOpULiED�� DKRO� iPXODWED� HMWHWW� D� VRN� V]pSHQ� NLGROJR]RWW� 
IHVWPpQ\�OiWYiQ\D� 

+|VV�$QLNy���E 

7,�Ë57È72. 

9(56(/-�6=$%$'21� 

9HUVLNH 
 
+XOOLN�D�Ky� 
&VDN�~J\�FVHQGHVHQ� 
6]HUHWQL�My� 
6]HUHWQL�UHQGHVHQ� 
 
+XOOLN�D�Ky� 
-HJHV�PiU�D�WiM� 
1HP�NHOO�W|EE�V]y� 
(J\�QDJ\�|OHOpV�YiU� 
 
+XOOLN�D�Ky� 
&VDN�~J\�FVHQGHVHQ� 
6]HUHWYH�My� 
6]HUHWYH�UHQGHVHQ� 
�3DXO�0F&VDEL� 

7HUPpV]HWNtPpOpV 
 
6]HGG�IHO�J\RUVDQ�D�V]HPHWHW� 
.tPpOG�PHJ�D�N|UQ\H]HWHG� 
9iViUOiVNRU�YLJ\pO�PDJDGGDO�NRVDUDW�� 
$�QHMORQ�]DFVNy�D�EROWEDQ�PDUDG� 
.RPSRV]WiOG�D�NRQ\KDL�KXOODGpNRW� 
D�YLUiJDLG�PHJKiOiOMiN�D�NDSRWW�WiSDQ\DJRW� 
,WDORG�QH�D]�iVYiQ\Yt]�OHJ\HQ� 
D�FVDSYt]�LV�PHJIHOHO�QHNHG� 
$]�pWHOPDUDGpN�QH�YpJH]]H�D�NXNiED� 
+DV]QiOG�IHO�RNRVDQ�YDFVRUiUD� 
�%DOi]V�$PDQGD�0DMD����E�� 
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  6]DODL�%RUEiOD��0HVHYLOiJ 

 

  )HKpU�OHWW�D�NHUW��D]�XGYDU� 

  IHKpU�OHWW�D�QDJ\YLOiJ� 

  0HVHEHOL�NULVWiO\RNWyO 

  PHVpVHN�D�NHUWL�IiN� 

  &VDNKRJ\�QHP�Ky�KXOORWW�UiMXN� 

  QHP�LV�GpU�pV�QHP�GDUD��� 

  0HVpV�NHUWEH�PHVpV�IiNDW 

  YDUi]VROW�D�]~]PDUD� 

 

*\RUVDQ�HOV]|N|WW�D]�ĘV]��GH�UHQJHWHJ�pOPpQQ\HO�JD]GDJtWRWWD�pOHW�QNHW��$]�HOP~OW�KiURP�KyQDS�
EDQ�V]iPWDODQ�OHKHWĘVpJ�DGyGRWW�D�N|]|VVpJL�pOHWUH«��PL�SHGLJ�KiOiVDN�YDJ\XQN�pUWH�� 

3URJUDPRN 
 

 

6]HSWHPEHU� ��-pQ� YHQGpJHLQN� pUNH]WHN��$�EĦQPHJHOĘ�
]pVVHO� pV� D� N|]OHNHGpVVHO� NDSFVRODWEDQ� DGRWW� WDQiFVRW�
)DUNDVQp� :RGULQJ� =VX]VDQQD� ĘUQDJ\� DVV]RQ\�� D� 
.LVNXQKDODVL�5HQGĘUNDSLWiQ\ViJ�NLHPHOW�EĦQPHJHOĘ]p�
VL� IĘHOĘDGyMD� pV� gUG|JK� *p]D�� D� EDORWDV]iOOiVL� N|U]HWL�
PHJEt]RWW��%HNXNNDQWKDWWXQN�HJ\�PRELO�EĦQPHJHOĘ]pVL�
NLVEXV]ED�LV��.|V]|QM�N�V]pSHQ�� 

 

 

0iU� KDJ\RPiQ\�� KRJ\� D�0DJ\DU�'LiNVSRUW� 6]|YHWVpJ� iOWDO�PHJKLUGHWHWW� ĘV]L� IXWiVRQ� LVNROiQN�
UpV]W�YHV]��6]HSWHPEHU���-pQ������PpWHUW�NRFRJWDN�NLFVLN�pV�QDJ\RN��V]�OĘN�pV�QHYHOĘN�HJ\�WW��
,GpQ� YLV]RQW� D]� HGGLJLHNWĘO� HOWpUĘHQ� D� IXWiV� XWiQ� HJ\� NLV� NLNDSFVROyGiVUD�� VSRUWROiVUD� LV� YROW� 
OHKHWĘVpJ�N� D� J\HUHNHNQHN��.|V]|QM�N� D� UHQGĘUVpJ�� D� SROJiUĘUVpJ�� D� V]�OĘN� pV� D� SHGDJyJXVRN�
VHJtWVpJpW��UpV]YpWHOpW�� 
 
$]� DOVy� WDJR]DWRV� OiQ\RN� OHJJ\RUVDEE� IXWyL�� 
&VHUQiN� 0LD�� 6]DXWHU� 'RULQD�� +yGL� .DWDOLQ�� 
)~UyV�=Rp�=VX]VDQQD� 
$]� DOVyV� IL~N� N|]�O� D� OHJI�UJpEEHN�� 
0H]HL�%UHQGRQ��1HPHV�'pQHV��7yWK�%HQFH�$WWLOD��
%DORJ�$GULiQ�.HYLQ� 
$� IHOVĘV� OiQ\RN� OHJMREEMDL�� %DUDQ\DL� 9LNWyULD��
ÈEUDKiP� 'RULQD�� &VHUQiN� 0DMD� )pGUD�� )DUDJy�
.LQJD� 
$�OHJJ\RUVDEE�IHOVĘV�IL~N�� 
0H]HL�,VWYiQ�.ULV]WRIHU��*UL]iN�%HQFH��%HV]HGLFV�
%HQFH��0DFVND�0DUWLQ� 
 
6]HUYH]ĘN��.LUiO\Qp�0H]HL�.DWDOLQ��.XKQ�5yEHUW 
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6]HSWHPEHU� ��-iQ� D� PDJ\DU� QpSPHVH� QDSMiW� �QQHSHOW�N�
PHJ�� $]QDS� PLQGHQ� RV]WiO\EDQ� QpSPHVH� IHOROYDViViYDO� 
NH]GĘG|WW�D�WDQtWiV��PDMG�RV]WiO\RQ�EHO�O�HPOpNH]W�QN�PHJ�D�
QpSN|OWpV]HWL�DONRWiVRN�J\|QJ\V]HPHLUĘO�� 

9LGiPViJRW� pV� MyNHGYHW� FVHPSpV]HWW� D]� pOHW�QNEH� RNWyEHU� 
�-MpQ� D� ]HQH� YLOiJQDSMD�� $� SHGDJyJXVRN� NHGYHQF� ]HQpL� 
V]yOWDN�D�V]�QHWHNEHQ��$�MHOHV�QDSUyO�RV]WiO\V]LQWHQ�EHV]pO�
JHWWHN�D�J\HUHNHN� 

ÒM� UHQGH]YpQQ\HO�� D� )LQRPViJRN�QDSMiYDO� EĘY�OW� SURJUDP�
SDOHWWiQN��+pWIĘL�QDSRNRQ�D�V]�OĘN�iOWDO�V�W|WW�ILQRPViJRNDW�
iUXVtWMXN� D� J\HUHNHNQHN� SLFL� SpQ]pUW�� $]� HEEĘO� EHIRO\W� 
EHYpWHOW�WHUPpV]HWHVHQ�D�J\HUHNHNUH�IRUGtWMXN��2NWyEHU��-pQ�D����RV]WiO\��QRYHPEHU��-iQ�SHGLJ�D����RV]WiO\�
V]�OĘL�N|]|VVpJH�EL]WRVtWRWWD�D�VRN�tQ\FVLNODQGR]y�IDODWRW�D�GLiNViJQDN��.|V]|QHW�pUWH�� 

 

2NWyEHU� �-iQ� DNDGiO\YHUVHQQ\HO� HPOpNH]W�QN� PHJ� D]� DUDGL� 
YpUWDQ~NUyO�� $]� DONDORPUD� V]HUYH]ĘG|WW� FVDSDWRN� MiWpNRV-
�J\HVVpJL� IHODGDWRN� YpJUHKDMWiViEDQ� PpUWpN� |VV]H� WXGiVXNDW�� 
.HJ\HOHWWHOMHV� PHJHPOpNH]pV�� FVDSDWpStWĘ� YHWpONHGpV� pV� MyNHGY�
MHOOHPH]WH�D�YHUVHQJpVW�� 
$]� DOVy� WDJR]DWEDQ� D� ��� RV]WiO\� $XOLFK� /DMRV� .DWRQiL� FVDSDWD�
Q\HUW�� D� NpS]HOHWEHOL� GRERJy� ��� IRNiUD� D� ��� RV]WiO\� %DORWDL� 
&VLEpV]HN� FVDSDWD� iOOKDWRWW� IHO�� D� KDUPDGLN� KHO\HW� SHGLJ� D� 
���RV]WiO\�.RVVXWK�/DMRV�.DWRQiL�FVDSDWD�V]HUH]WH�PHJ�� 
$� IHOVĘEHQ� D� ��� RV]WiO\RVRN� $UDGL� )LYpUHN� FVDSDWD� Q\HUWH� D� 
PHJPpUHWpVW�� ��� OHWW� D]� ��� RV]WiO\� HJ\LN� IHOH�%DORWDL�.LVKXV]iURN�
QpYHQ�� PtJ� D� GRERJy� KDUPDGLN� IRNiW� D� Q\ROFDGLNRVRN� $UDGL� 

7LV]WHN�FVDSDWD�V]HUH]WH�PHJ��(OVĘ�RV]WiO\RVDLQN�PpJ�YHUVHQ\HQ�NtY�O�YHWWHN�UpV]W�D�YHWpONHGpVHQ��VRN-VRN�
pOPpQQ\HO�pV�HPOpNODSSDO�JD]GDJRGWDN� 

6]HUYH]ĘN��.LVV�6]LOYLD��0DUWRQRVL�$QGUHD 
 

 
2NWyEHU� ��-pQ� D� WHOMHV� IHOVĘ� WDJR]DW� HOOiWRJDWRWW� D]� Ä(J\� D� 
7HUPpV]HWWHO�9DGiV]DWL�pV�7HUPpV]HWL�9LOiJNLiOOtWiV´-UD��DKRO�D�
.iUSiW-PHGHQFH� YDGiV]DWiYDO-KDOiV]DWiYDO� HJ\� H]HUpYHV� VpWD�
NHUHWpEHQ� LVPHUNHGKHWWHN�PHJ��5HQJHWHJ� OiWQLYDOy�pV� LQWHUDN�
WtY�pOPpQ\�YiUWD�D�J\HUHNHNHW��.LVV�6]LOYLD�pV�6iUN|]LQp�9iJy�
5y]VD�V]HUYH]WpN�PHJ�pV�ERQ\ROtWRWWiN�OH�D�NLUiQGXOiVW��NLKDV]�
QiOYD� D]� LQJ\HQHV� YDV~WL� XWD]iVW�� 1DJ\Qp� %DMQDL� $GULHQQ� pV�
-XKiV]� .DWDOLQ� NtVpUHWpYHO� D� +XQJH[SR� .RQJUHVV]XVL� pV� 
.LiOOtWiVL�.|]SRQWEDQ� HJpV]� QDSRV� pOPpQ\HN�YiUWiN� D� EDORWDL�
GLiNRNDW�� 
 
 

    6DUNDG\�6iQGRU��-|Q�D�WpO 
    'pU��GpU��GLULGpU� 
    'LGHUHJ�D�SLSLWpU� 

    (OV]|N|WW�D�QDSVXJiU� 
    7HJQDS�yWD�N|G�V]LWiO� 

    'pU��GpU��GDUD��GpU� 
   /HSHUHJ�D�IDOHYpO� 

    +ROQDS�KDYDW�KRUG�D�V]pO�– 
    +ROQDSXWiQ�LWW�D�WpO� 



%$/27$,��NLV��)$=e. 
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$�PL�pOHW�QNEH�LV�ODVVDQ-ODVVDQ�EHN~V]RWW�pV�PiU�KDJ\RPiQQ\i�
YiOW� +DOORZHHQ� �QQHSH�� pV� D� W|NIDUDJiV�� ,GpQ� RNWyEHU� ��-iQ�
NHU�OW� VRU� D� IHOVĘ� WDJR]DWRVRN� N|UpEHQ� D� W|NIDUDJy� YHUVHQ\UH��
DKRO� PHJLQW� |WOHWHVHEEQpO-|WOHWHVHEE� UHPHNPĦYHN� V]�OHWWHN��
6]HUYH]ĘN�� 6iUN|]LQp� 9iJy� 5y]VD�� =VLOLQV]NLQp� 5R]PDQQ� 
-XGLW� 
ËPH� D� J\Ę]WHV� UHPHNPĦYHN� pV� D� J\Ę]WHV� DONRWyN�� %R]ViQ\L�
*HOOpUW� 6iQGRU�� 6]DEy� 3pWHU�� 7DUWRWW� 9LOPRV�� 6]ĦFV� (OĘG�� 
.RORPSiU�)HUHQF��*UL]iN�%HQFH��6]WRMND�9LNWRU�� 
 
 
 

2NWyEHU���-pQ�RV]WiO\RQNpQW�PHJHPOpNH]W�QN�D]�����-RV�
IRUUDGDORP� pV� V]DEDGViJKDUF� HVHPpQ\HLUĘO�� $� GpOHOĘWWL�
WLV]WHOHWDGiV�XWiQ�NpVĘ�GpOXWiQ�+DOORZHHQ�3DUW\-YDO�]iUWXN�
D]� ĘV]L� V]�QHW� HOĘWW� D� WDQtWiVW�� 1DJ\RQ� VRNDQ� |WOHWHV� 
MHOPH]EHQ� pUNH]WHN�� ĘN� WHUPpV]HWHVHQ� DMiQGpNRW� NDSWDN�� 
$�OHJVLNHU�OWHEE�NUHiFLyNDW� WiEOiV�FVRNLYDO�GtMD]WXN��9ROW�
GHQHYpUNHUHVpV�D�V|WpWEHQ� 
FXNRUNipUW��HV]HP-LV]RP��GtQRP-GiQRP�� 
6]HUYH]ĘN�� .LUiO\Qp� 0H]HL� .DWDOLQ�� 1DJ\� $QGUHD�� 
.|V]|QHW�D�VRN-VRN�VHJtWVpJpUW�.DUVDL--XKiV]�.DWDOLQQDN��
6iUN|]LQp� 9iJy� 5y]ViQDN� pV� .LVV� .ODXGLD� LVNRODWLWNiU�
QDN� 
 
1RYHPEHU���-pQ�SiO\DRULHQWiFLyV�QDSRW� WDUWRWWXQN��$� MiUYiQ\KHO\]HW�NRUOiWROWD� OHKHWĘVpJHLQNHW�� HWWĘO�
I�JJHWOHQ�O�PDMGQHP�PLQGHQ�RV]WiO\QDN�VLNHU�OW�YDODPLO\HQ�V]DNPiED�EHNXNNDQWDQLD��6DMQRV�D���� 
RV]WiO\�NDUDQWpQEDQ�W|OW|WWH�H]W�D�KHWHW��tJ\�ĘN�OHPDUDGWDN�D]�pOPpQ\UĘO�� 
$]�HOP~OW�LGĘV]DNEDQ�W|EE-NHYHVHEE�LGHLJ�NDUDQWpQED�NpQ\V]HU�OW�D]����pV�D����RV]WiO\��LOOHWYH�D����pV�D�
���RV]WiO\�ROWDWODQ�UpV]H�LV��$�YtUXV�PpJ�PLQGLJ�MHOHQ�YDQ��D�SHGDJyJXVRN�N|UpEHQ�LV�IHUWĘ]|WW�� 
9LJ\i]]XQN�HJ\PiVUD��WDUWVXN�EH�D]�HOĘtUiVRNDW�PLQGDQQ\LXQN�YpGHOPpEHQ�� 
 
0HJIRJ\DWNR]YD��GH�DQQiO�QDJ\REE�NHGYYHO�PHQWHN�V]tQKi]ED�D]����RV]WiO\RV�WDQXOyN�.LVV�6]LOYLD� 
YH]HWpVpYHO��$�/i]iU�(UYLQ�SURJUDP�NHUHWpEHQ�MXWRWWDN�HO�D�.LVV]tQKi]�HJ\LN�HOĘDGiViUD� 
 
$]�pY�XWROVy�KyQDSMD�PiU�D]��QQHSYiUiV�MHJ\pEHQ�WHOW��$]�$GYHQW�YDViUQDSRNDW�N|YHWĘHQ�KpWIĘQNpQW�
D]�LVNROD�NRV]RU~MiQ�LV�PHJJ\~MWRWWXN�D�J\HUW\iNDW�pV�N|]|V�pQHNOpVVHO�KDQJROyGWXQN�NDUiFVRQ\UD���� 
 
,GpQ�LVPpW�|W|VJ\ĦMWĘ�YHUVHQ\W�KLUGHWHWW�PHJ�D�EDORWDL�LVNROD��6]HUHWQpQN�MREE�WHOMHVtWPpQ\UH�|V]W|Q|]�
QL� WDQXOyLQNDW��DPLpUW�pOPpQ\W�DMiQGpNR]XQN��$OVyEDQ�KDWYDQ�|W|VW��YDJ\�SLURVSRQWRW��IHOVĘEHQ�|WYHQ�
|W|VW� NHOO� |VV]HJ\ĦMWHQL� DKKR]�� KRJ\� PR]LMHJ\HW� NDSMDQDN� DMiQGpNED� D� KDODVL� PR]LED�� $]� LGHL� HOVĘ� 

PR]LMHJ\HV�QN�.D]L�&VHQJH����RV]WiO\RV�WDQXOy��*UDWXOiOXQN�� 
 
$� MiUYiQ\KHO\]HW� PLDWW� YDJ\� HOPDUDGW�� YDJ\� RQOLQH� PyGRQ�
NHU�OW� PHJUHQGH]pVUH� QpKiQ\� YHUVHQ\�� $� .LVNĘU|VL� 7DQNHU�
�OHWL�$OVyV�6]DYDOyYHUVHQ\� MiUiVL� IRUGXOyMiQ�YHWW� UpV]W�KiURP�
EDORWDV]iOOiVL�GLiN��$�.LVV]iOOiVL�6DOODL�,VWYiQ�ÈOWDOiQRV�,VNR�
OD ERQ\ROtWRWWD� OH�D�PHJPpUHWpVW�RQOLQH�PyGRQ��&VHUQiN�0LD�
��� RV]WiO\RV� WDQXOy� HPOpNODSRW� NDSRWW�� )HONpV]WĘMH� =VLOLQV]�
NLQp�5R]PDQQ�-XGLW�YROW��.D]L�&VHQJH����RV]WiO\RV�WDQXOy�V]D�
YDODWiW�V]LQWpQ�HPOpNODSSDO�LVPHUWpN�HO��$]�XJ\DQFVDN����RV]�
WiO\RV�6]DEy�7DPDUD� VDMiW� NRUFVRSRUWMiEDQ� D]� HOĘNHOĘ� ��� KH�
O\HW� V]HUH]WH� PHJ�� tJ\� Ę� NLYtYWD� WRYiEE� MXWiViW� D� N|YHWNH]Ę�
IRUGXOyED�� DPHO\UĘO� HJ\HOĘUH� PpJ� QLQFV� LQIRUPiFLyQN�� $� ���
RV]WiO\RVRNDW�1DJ\�$QGUHD�NpV]tWHWWH�IHO� 
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1RYHPEHUEHQ� V]RNWXN� OHERQ\ROtWDQL� Ki]L� PHVHPRQGy� YHUVHQ\�QNHW��
DPLW�PRVW�D�VRN�KLiQ\]y�PLDWW�FVDN�GHFHPEHU���-iQ�WXGXQN�PHJUHQGH]�
QL�� 
$]�HUHGPpQ\HNUĘO�D�N|YHWNH]Ę�V]iPEDQ�WXGyVtWXQN� 
 
 
eppppV«�0LNXOiV�EiFVL�QiOXQN�LV�MiUW��,JD]JDWy�QpQLYHO�IRWy]NRGWDN�� 
(]W�N|YHWĘHQ�RV]WiO\UyO�RV]WiO\UD�MiUYD�FVRPDJJDO�DMiQGpNR]WD�PHJ�D� 
J\HUHNHNHW�� 
 
 
$�����-HV�HV]WHQGĘEĘO�KiWUDOpYĘ�QpKiQ\�KHWHW�W|OWV�N�HJ\�WW��HJpV]VpJ�
EHQ��PHJKLWWVpJEHQ��V]HUHWHWEHQ��ÈOGRWW��QQHSHNHW�pV�My�SLKHQpVW�PLQ�

GHQNLQHN�� 
 
 

 
 
 

+y- 
SLKH� 

KXSSDQ�� 
UH]G�O�D�OHYpO� 

URSSDQ�D�V]iUD��HOUiJMD� 
D�WpO� 

)DJ\NDU~�V]pO�NpO�� 
EHOHNDS�D]�iJED��iUYD�OHYpO�ULQJ�� 

KDYDV�DYDU�YiUMD��)�VW|O�D�NpPpQ\��NiO\KD� 
GXUX]VRO� 

Q\ROF�SDWD�NRSSDQ�� 
FV|QGHW�VDUDERO��)pQ\N|SHQ\pEHQ� 

GLGHUHJ�D�OiPSD��iOPRVDQ�SLVORJ�D�KySLKHWiQFUD�� 
&VHQG�O� 

D�FVHQJĘ��pUNH]LN 
D�V]iQ��NUDPSXV]RN�IXWQDN�� 

V]DUYDV�ROGDOiQ��1\LWYD�D�SXWWRQ\�� 
WHOLN�D�VRN�FVL]PD��7pODSy�LQGXO��KRVV]~�PpJ�OLVWD� 

.LSS-NRSS� 
NLSS-NRSS� 
HO�QH�iUXOG 
H]W�D�WLWNRW� 

 
�%DOH\�(QGUH��7LWRN� 

 
ËUWD�pV�V]HUNHV]WHWWH��1DJ\�$QGUHD� 

.pW�UHQGĘU�HOPHJ\�D]�HUGĘEH��KRJ\�NDUiFVRQ\IiW�YiJMDQDN�PDJXNQDN��$�WpUGLJ�pUĘ�KyEDQ�
Ji]ROYD�yUiN�KRVV]DW�NHUHVLN�D�PHJIHOHOĘ�IHQ\ĘIiW��GH�QHP�WDOiOMiN��$�QDS�OHQ\XJV]LN�� 
IHOWiPDG�D�MHJHV�V]pO��D�WiYROEDQ�IHOYRQ\tW�YDODPL�iOODW��$]�HJ\LN�UHQGĘU�RGDIRUGXO�D� 
PiVLNKR]� 
  �-�1D��HEEĘO�QHNHP�HOHJHP�YDQ��$�OHJN|]HOHEEL�IiW�NLYiJMXN��DNiU�IHO�YDQ�GtV]tWYH��DNiU�
QLQFV� 
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$�PDJ\DU�QpSPHVH�QDSMD 

,VNROiQNEDQ� PiU� W|EE� pYH� MiWpNRV� pV� �J\HVVpJL� IHODGDWRNNDO� 
�QQHSHOM�N�D�QpSPHVH�QDSMiW��ËJ\�YROW�H]�D]�LGpQ�LV��1pJ\�FVDSDWXQN�
OHWW�� PHO\QHN� HJ\-HJ\� QDJ\REE� WDQXOy� YROW� D� NDSLWiQ\D�� (OĘ]HWHV� 
IHODGDWNpQW� D� IDOL~MViJUD� NLI�JJHV]WHWW� �� PHVpW� NHOOHWW� HOROYDVQL� 
PLQGHQ�FVDSDWQDN� 
6]HSWHPEHU� ��-iQ� HEEĘO� D� �� PHVpEĘO� K~]RWW� PLQGHQ� FVDSDW� HJ\HW�� 
$� W|EEL� IHODGDW� QDJ\� UpV]H� LV� D]� DGRWW� PHVpKH]� NDSFVROyGRWW�� GH� 
YROWDN� D� PHVpN� YLOiJiEyO� LV� MiWpNRV� IHMW|UĘN�� �J\HVVpJL� IHODGDWRN�� 
(OVĘ� IHODGDWNpQW� FVDSDWQHYHW� NHOOHWW� YiODV]WDQL� D� K~]RWW� PHVpNNHO� 
NDSFVRODWRVDQ�� 0DMG� HKKH]� D� PHVpKH]� SODNiWRW� NHOOHWW� NpV]tWHQL�� 
DPLQHN�D�VHJtWVpJpYHO�IHOLVPHUKHWWH�D�W|EEL�FVDSDW�D�PHVpW� 
$� IHODGDWRN� N|]|WW� YROW� WRWy�� SX]]OH�� PHO\HN� V]LQWpQ� D� K~]RWW� 
PHVpNKH]� NDSFVROyGWDN�� 0pJ� DSUyKLUGHWpVW� LV� ROYDVWXQN�� PHO\QHN�
PHJLVPHUpVH� XWiQ� NL� NHOOHWW� WDOiOQL�� KRJ\� PHO\LN� PHVHV]HUHSOĘ� 
DGKDWWD�IHO� 
hJ\HVVpJL� IHODGDWNpQW� D� Ä6]yOy� V]ĘOĘ�� PRVRO\Jy� DOPD�� FVHQJĘ� 
EDUDFN´�PHJV]HU]pVH� YROW� D� FpO� � D� NLUiO\OiQ\� V]iPiUD� KpWPpUI|OGHV�
FVL]PiEDQ�� Ä0p]HVNDOiFV� Ki]LNy´� GDUDEMDLW� LV� HKHWW�N� D� NH]�QN� 
VHJtWVpJH� QpON�O�� $� V�WLN� HJ\� FpUQiUD� YROWDN� IHOI�JJHV]WYH�� 9pJ�O� 
SHGLJ� Ä+DPXSLSĘNH´� PyGMiUD� NHOOHWW� V]pWYiORJDWQL� D� E~]iW� D� 

NXNRULFiWyO� 
1HNHP� OHJMREEDQ� D� SODNiW� NpV]tWpVH� WHWV]HWW�� PHUW� QDJ\RQ� V]HUHWHN� UDM]ROQL�� ,OOHWYH� D]� �J\HVVpJL� 
YHWpONHGĘN�WHWWpN�PpJ�L]JDOPDVDEEi�H]W�D�QDSRW��1DJ\RQ�J\RUVDQ�HOUHS�OW�D�NpW�yUD��DKRO�PLQGHQNL�MyO�
pUH]WH�PDJiW��5HPpOHP��PiVNRU�LV�OHV]�LO\HQ�NHOOHPHV�QDS� 

0ROQiU�5HJLQD�����RV]WiO\RV�WDQXOy 
 

0HVHPRQGy�YHUVHQ\ 
1RYHPEHU� ��-pQ� GpOXWiQ� WDUWRWWXN� D� PHVHPRQGy� 
YHUVHQ\W�� (OĘ]ĘOHJ�PLQGHQNL� WDQXOW� HJ\�PHVpW�� DPHO\HW�
D]�RV]WiO\�HOĘWW�PRQGRWW�HO��ËJ\�D]�RV]WiO\�PDJD�YiODV]�
WRWWD�NL�D�OHJMREEDW�WiUVDL�N|]�O�� 
1RYHPEHU� ��-pQ� PiU� FVDN� QpKiQ\� PHVpW� KDOOJDWWXQN�
PHJ�� 
$� ]VĦUL� WDJMDL� QHP� YROWDN� N|QQ\Ħ� KHO\]HWEHQ�� 9pJ�O�
KRVV]DV�WDQDNRGiV�XWiQ�PHJV]�OHWHWW�D�G|QWpV�� 
���KHO\H]HWW��9iViUKHO\L�ÈOPRV�3pWHU����RV]WiO\RV�WDQXOy 
���KHO\H]HWW��=VyO\RPL�$WWLOD����RV]WiO\RV�WDQXOy 
���KHO\H]HWW��0HV]HV�0iUN����RV]WiO\RV�WDQXOy 
$����RV]WiO\EyO���WDQXOy�PRQGWD�HO�D�PHVpMpW�� 
0ROQiU�5HJLQD 
5pSiV�5HQiWD 

�������������������������������������������������������������������������3DSOyJy�+XQRU 
 

$�PHVHPRQGyN�PLQGDQQ\LDQ�N|Q\YMXWDORPEDQ�UpV]HV�OWHN�� 

=6$1$ 



=6$1$ 
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0DNyL�NLUiQGXOiV 

,VNROiQN� ������ V]HSWHPEHU� ��-pQ� NLUiQGXOiVW� V]HUYH]HWW� D�
PDNyL�NDODQGSDUNED�D]�yYRGiYDO�N|]|VHQ��$�NLUiQGXOiVUD�D�
V]�OĘN�LV�HONtVpUKHWWpN�J\HUPHN�NHW� 
5HJJHO� �� yUDNRU� LQGXOWXQN� NpW� DXWyEXVV]DO�� 6]HJHGHQ� 
WDUWRWWXQN�HJ\�U|YLG�SLKHQĘW��PDMG�WRYiEE�PHQW�QN�0DNyUD��
���yUD�N|U�O�pUW�QN�RGD��DKRO�PiU�YiUW�EHQQ�QNHW�D�W~UDYH�
]HWĘ�� .pW� FVRSRUWRW� DODNtWRWWXQN�� tJ\� IRO\WDWWXN� D� QDSL� 
SURJUDPRW� 
$]� HOVĘ� FVRSRUW� NLVYRQDWWDO� PHQW� YiURVQp]Ę� N|U~WUD�� D� 
PiVRGLN�SHGLJ�PDUDGW�D�NDODQGSDUN� WHU�OHWpQ�� ,WW�NLSUyEiO�
KDWWD� �J\HVVpJpW� D]� DNDGiO\SiO\iQ�� .�O|Q� YROW� IHOQĘWW� pV�
J\HUHNSiO\D�� 1DJ\RQ� J\RUVDQ� HOUHS�OW� D� NpW� yUD�� DPHO\� 
UHQGHONH]pV�QNUH� iOOW�� 0LQGHQNL� NHGYpUH� �J\HVNHGKHWHWW��
PpJ�D]�yULiV�WUDPEXOLQW�LV�NLSUyEiOKDWWD�� 
(EpG�XWiQ�N|YHWNH]HWW� D� OHJL]JDOPDVDEE� IHODGDW�� FV~V]iV� D�
0DURV�IHOHWW��7HUPpV]HWHVHQ�FVDN�IHOQĘWW�NtVpUHWpEHQ�PHKH�
WHWW�J\HUHN�H]HQ�D�SiO\iQ��1DJ\RQ�VRNDQ�NLSUyEiOWiN�H]W�D]�DGUHQDOLQ�SiO\iW� 
'pOXWiQ� PpJ� HJ\� HUGHL� WDQ|VYpQ\HQ� IHOPHKHWW�QN� D� NLOiWyED�� $]� ~WRQ� D� EiWRUViJRW� SUyEiUD� WHYĘ� 
DNDGiO\RNDW�LV�OH�NHOOHWW�N�]GHQL��GH�D�NLOiWiV�PLQGHQpUW�NiUSyWROW��$]�LGĘ�KDPDU�HOUHS�OW�pV����yUD�N|U�O�
LQGXOWXQN�KD]D��1DJ\RQ�NHOOHPHV�QDS�YROW��0LQGHQNL�pOPpQQ\HNNHO�JD]GDJRGYD�WpUKHWHWW�KD]D� 

3DSOyJy�+XQRU�����RV]WiO\RV�WDQXOy� 

È//$76È*2. 

ËJ\�QHYHOG�D�NXW\iG� 
(J\� NXW\iW� PLQGLJ� V]LJRU~DQ� pV� V]HUHWHWWHO� NHOO� QHYHOQL�� +D� NXW\XVW� 
V]HUHWQpQN�YiOODOQL��DNNRU�PLQGLJ�XWiQD�NHOO�Qp]QL�D�NXW\D�IDMWiMiQDN�pV�
D]�pUGHNOĘGpVL�N|UpQHN� 
0LYHO� QHNHP� LV� YDQ� NXW\iP�� PLQGLJ� RGDILJ\HOHN�� KRJ\� PLQGHQQDS� 
PR]RJMDN�V�MiWVV]DN�YHOH��6RKD�QHP�OHKHW�YHUpVVHO�PHJROGDQL�YDODPLW��
eQ�D]W�MDYDVORP��KRJ\�PLQGHQNL�SUyEiOMD�PHJ�MXWDORPPDO�pV�GLFVpUHW�
WHO� 
0LQGHQNLQHN� PiV� D� NXW\iMD�� 1HP� V]DEDG� VRKD� MREEDW� NtYiQQL�� PHUW�
PLQGHQ� NXW\D� ~J\� W|NpOHWHV�� DKRJ\� YDQ�� ėN� PLQGLJ� V]HUHWQL� IRJQDN�
EiUPLO\HQ�EXWD�YDJ\�URVV]�GROJRW�FVLQiOV]�LV� 

+|VV�$QLNy���E 
 

&VRQWRW�UiJFViO�D�NXW\D� 
FVDN�~J\�FVDWWRJ�D�IRJD� 
&LFXVND�H]W�PHJOiWWD� 

.pW�PDFVND�EHV]pOJHW� 
 �-�$]W�KLV]HP�PD�EDOV]HUHQFVpP�OHV]� 
 �-�0LEĘO�JRQGRORG" 
 �-�5HJJHO�iWPHQW�HOĘWWHP�HJ\�IHNHWH�NXW\D� 
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È//$76È*2. 

$�)ĘYiURVL�ÈOODW-pV�1|YpQ\NHUW 

$�)ĘYiURVL�ÈOODW-�pV�1|YpQ\NHUW�0DJ\DURUV]iJ� OHJUpJHEEL�pV�D�
OHJQDJ\REE�J\ĦMWHPpQQ\HO�UHQGHONH]Ę�iOODWNHUWMH� 
$]�����-RV�PHJQ\LWiViWyO�HJpV]HQ�D]������ -�HV�pYHNLJ��D]�HOVĘ�
YLGpNL�iOODWNHUWHN�PHJDODStWiViLJ�D]�RUV]iJ�HJ\HWOHQ�LO\HQ�LQWp]�
PpQ\H�YROW��0D�0DJ\DURUV]iJ�HJ\LN� OHJOiWRJDWRWWDEE�NXOWXUiOLV�
N|]LQWp]PpQ\H��pYHQWH��–����PLOOLy� OiWRJDWyMD�YDQ��$]�iOODWNHUW�
HOVĘ�]VLUiIMD�(U]VpEHW�NLUiO\Qp�iOODWD�YROW�� 
$]�iOODWNHUW������iOODWIDM�N|U�OEHO�O�Wt]�pV�IpOH]HU�HJ\HGpW� 
PXWDWMD�EH��6]pOHV�iWWHNLQWpVW�Q\~MW�D�)|OG�pOĘYLOiJiQDN�VRNIpOH�
VpJpEĘO�� EHQQH� YDODPHQQ\L� NRQWLQHQV� iOODWYLOiJiQDN� NpSYLVHOĘL�
PHJWDOiOKDWyN��$�N|YHWNH]Ę�HPOĘVFVRSRUWRN� OiWKDWyN�D�NHUWEHQ��
HUV]pQ\HVHN� �HJ\V]tQĦ� NXV]NXV]�� HFVHWIDUN~� SDWNiQ\NHQJXUX��
Q\XJDWL� V]�UNH� yULiVNHQJXUX��� YHQGpJt]�OHWHVHN� �NpWXMM~� ODMKiU��
V|UpQ\HV� KDQJ\iV]��� URYDUHYĘN� �NHOHWL� V�Q��� GHQHYpUHN� �SpOGiXO�
QtOXVL�UHS�OĘNXW\D��/\OH�UHS�OĘNXW\D��� 
IĘHPOĘV|N��Y|U|V�YDUL��J\ĦUĦVIDUN~�PDNL��W|USH�VHO\HPPDMRP��Y|U|VNH]Ħ�WDPDULQ��XJUyWDPDULQ���UDJDGR]yN�
��MHJHVPHGYH��RURV]OiQ��SXV]WDL�PDFVND��UR]VRPiN��yULiV�YLGUD��i]VLDL�YDGNXW\D��V]LEpULDL�WLJULV��SHU]VD� 
OHRSiUG���~V]yOiE~DN��RUPiQ\RVRN��SiURVXMM~�SDWiVRN��SiUDWODQXMM~�SDWiVRN�pV�UiJFViOyN�WDOiOKDWyDN�� 
$]�iOODWNHUW�PDGiUJ\ĦMWHPpQ\H�LV�QDJ\RQ�JD]GDJ��N|]W�N�RO\DQ�N�O|QOHJHVVpJHNNHO�PLQW�D�NHD��D�MiFLQWNpN�
DUD�pV�D�Y|U|VI�OĦ�DUD�� 
+�OOĘN�N|]�O�6DPX��D�PLVVLVVLSSL�DOLJiWRU�D� OHJKtUHVHEE��PHUW�Ę�D� IDMWiMiEyO�D�PiVRGLN� OHJ|UHJHEE�HJ\HG��
7|EE�PLQW����pYHV� 
0pJ�UHQJHWHJ�KDOIDMWD��JHULQFWHOHQ�pV�NpWpOWĦ�YDQ�D]�iOODWNHUWEHQ��$�)ĘYiURVL�ÈOODW-�pV�1|YpQ\NHUW�–�DPLQW�D�
QHYH�LV�PXWDWMD�–�QHPFVDN�iOODWNHUWNpQW��KDQHP�Q|YpQ\NHUWNpQW�LV�PĦN|GLN��$]�iOODWNHUWEHQ�V]iPRV�V]ROJiO�
WDWiV��V]yUDNR]WDWy�SURJUDP�YiUMD�D�OiWRJDWyNDW�� 
$]�pQ�V]HPpO\HV�NHGYHQFHP�D]�$XV]WUiO�-�Ki]��PHO\EHQ�D�NRUiEEDQ�HPOtWHWW�HJ\V]tQĦ�NXV]NXV]�pV�HFVHWIDUN~�
SDWNiQ\NHQJXUX�KDJ\WD��KRJ\�PHJVLPRJDVVDP� 

6OH]iN�6]RQMD���D 

$]�HOHIiQW 
$] HOHIiQW� RUPiQ\iW�� PHO\� N|U�OEHO�O�
��� NLORJUDPPRW� Q\RP�� YDODNL� tJ\� MHOOH�
PH]WH�� ÄD I|OGNHUHNVpJ� OHJVRNROGDO~EE� pV�
OHJKDV]QRVDEE�WHVWUpV]H�´�(]�D�VRNIpOHNpS�
SHQ� KDV]QiOKDWy� HV]N|]� OHKHW� RUU�� V]tYy�
V]iO�� NDU�� YDJ\� DNiU� Np]� LV�� $] HOHIiQW� D]�
RUPiQ\iYDO�OpOHJ]LN��H]�D�V]DJOyV]HUYH��GH�
KDV]QiOMD�LYiVUD�pV�IRJiVUD�LV��VĘW��LGĘQNpQW�
KDWDOPDVDW�WURPELWiO�YHOH� 
eV�H]�PpJ�QHP�PLQGHQ��$] HOHIiQW�RUPi�
Q\D��� ����L]RPFVRPyEyO�iOO��DPLQHN� 
N|V]|QKHWĘHQ� EiUPLO\HQ� LUiQ\EDQ� NpSHV�
PR]RJQL�� $] HOHIiQW� HJ\� NLV� SpQ]GDUDERW�
LV�IHO�WXG�YHQQL�D�I|OGUĘO�D]�RUPiQ\iYDO��GH�
KD� NHOO�� DNiU� ��� NLORJUDPPRV� WHUKHW� LV�
IHOHPHO�YHOH�� 
 

*RQGROWDG�YROQD" 
$�NXWDWyN�UHPpOLN��KRJ\�D]�HOHIiQWRUPiQ\�NpSHVVpJHLQHN�XWiQ]iViYDO��J\HVHEE�URERWRNDW�WXGQDN�PDMG�
NLIHMOHV]WHQL� RWWKRQL� pV� LSDUL� IHOKDV]QiOiVUD�� Ä$ KDJ\RPiQ\RV� URERWRNNDO� |VV]HYHWYH� HJ\� WHOMHVHQ� 
~MV]HUĦ�HV]N|]W�IHMOHV]WHWW�QN�NL��PHO\�PRVW�HOĘV]|U�WHV]L�OHKHWĘYp��KRJ\�HPEHUHN�pV�JpSHN�KDWpNRQ\DQ�
pV�YHV]pO\WHOHQ�O�PĦN|GKHVVHQHN�HJ\�WW´�–�PRQGMD�D PiU�HPOtWHWW�FpJ�NpSYLVHOĘMH� 

0DJ\DU�$QQD���D 
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5DM]ROM�HJ\V]HUĦHQ� 

7XGWDG" 
$� WpOL� QDSIRUGXOy� D]� pV]DNL� IpOWHNpQ�� DKRO�0DJ\DURUV]iJ� LV� WDOiOKDWy�� D� FVLOODJiV]DWL� WpO� NH]GHWpW� MHOHQWL��'H�
H]HQ�IHO�O�PpJ�VRN-VRN�KDJ\RPiQ\�NDSFVROyGLN�KR]]i� 
$�QDSIRUGXOy� �ODWLQXO� VROVWLWLXP��VRO�VWDUH���FVLOODJiV]DWL�NLIHMH]pV��PHOO\HO�D�1DSQDN�D�)|OG�HJ\HQOtWĘMpKH]�
YDOy�KHO\]HWpW� IHMH]]�N�NL��$�QDSIRUGXOy�D]�D�SLOODQDW�� DPLNRU�D�)|OG� IRUJiVWHQJHO\H�D� OHJQDJ\REE�V]|JEHQ�
KDMOLN�HO�D�1DS�VXJDUDLWyO��7HFKQLNDLODJ�D�7pOL�QDSIRUGXOy�LGHMpQ��D�1DS�N|]YHWOHQ�O�D�%DNWpUtWĘ�I|O|WW�GHOHO��
$]�pV]DNL�IpOWHNpQ�D�WpOL�QDSIRUGXOyLJ�D�1DS�pV]DNUyO�GpOUH�KDODG��XWiQD�SHGLJ�GpOUĘO�pV]DN�IHOp�NH]G�PR]RJQL��
pV�D]�pY�OHJU|YLGHEE�QDSSDOiW��N|YHWNH]pVNpSSHQ�D�OHJKRVV]DEE�pMV]DNiMiW��DGMD��$�WpOL�QDSIRUGXOy�D]�pV]DNL�
IpOWHNpQ�GHFHPEHU���-pQ��HVHWHQNpQW���-pQ��YDQ� ����-EDQ�GHFHPEHU���-pQ�����������87-NRU�N|YHWNH]LN�EH��
DPL�PDJ\DU�LGĘEHQ���������-DW�MHOHQW� 
 
eUGHNHVVpJ��KRJ\�D�OHJNRUiEEL�QDSQ\XJWD�PiU�D�KyQDS�HOVĘ�IHOpEHQ�EHN|YHWNH]LN��pV�PiVRGSHUFHV�HOWpUpVVHO��
QDSRNRQ� NHUHV]W�O� �������-� �������� D]RQRV� LGĘSRQWEDQ� Q\XJV]LN� D� 1DS�� $� OHJNpVĘEEL� QDSNHOWH� LGĘSRQWMD� 
D]RQEDQ�D]�pY�OHJYpJpUH��LOOHWYH�D]�~M�pY�HOVĘ�QDSMDLUD�HVLN� 
-HOOHP]Ę�SR]tFLyN�GHFHPEHU���-pQ� 
-�$]�eV]DNL-VDUNRQ�D�1DS�QHP�NHO�IHO��KDQHP����-NDO�D�KRUL]RQW�DODWW�WDUWy]NRGLN� 
-� $]� pV]DNL� VDUNN|U|Q� D� 1DS� N|]pSSRQWMD� pSSHQ� D� GpOL� KRUL]RQWRQ� WDUWy]NRGLN�� DQpON�O�� KRJ\� IHOMHEE� 
HPHONHGQH��(]�D]�pY�HJ\HWOHQ�QDSMD��DPLNRU�D�1DS�QHP�NHO�IHO� 
-�0DJ\DURUV]iJUyO�Qp]YH�D�WpOL�QDSIRUGXOy�LGHMpQ�D�1DS�����PDJDVDQ�GHOHO������yUiW�YDQ�IHQW� 
-�$�5iNWpUtWĘQ�D�1DS����-RQ�GHOHO�����yUiW�YDQ�IHQW� 
-�$]�(J\HQOtWĘQ�D�1DS������-RQ�GHOHO�����yUiW�YDQ�IHQW� 
-�$�%DNWpUtWĘQ�D�1DS����-RQ�GHOHO�������yUiW�YDQ�IHQW� 
-�$�GpOL�VDUNN|U|Q�D�1DS����-RQ�GHOHO�����yUiW�YDQ�IHQW���D]QDS�HJpV]�QDS��pV�HOĘWWH-XWiQD����-����yUiW� 
-�$�'pOL-VDUNRQ�D�1DS�iOODQGy�PDJDVViJRQ�����-RQ�NHULQJ� 
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.|Q\YDMiQOy�NLFVLNQHN�pV�QDJ\RNQDN 

$]�pQ�NHGYHQF�N|Q\YHP�$�3iO�XWFDL�IL~N�FtPĦ�UHJpQ\��PHO\HW�0ROQiU�)HUHQF�tUW��(]�D�PĦ� 
N|WHOH]Ę�ROYDVPiQ\����RV]WiO\EDQ� 
$�W|UWpQHW�ROYDViVD�VRUiQ�UpV]HVHL� OHKHW�QN�NpW�J\HUHNFVDSDW�pOHWpQHN�pV�D�JUXQGpUW� IRO\WDWRWW�
KĘVL�N�]GHOPpQHN� 
$�UHJpQ\�FVHOHNPpQ\H�D]�LVNROiEDQ�NH]GĘGLN������WDYDV]iQ��eSS�WHUPpV]HWUDM]yUD�YDQ��PDMG�
HJ\�NLV�SDStURV�JRPEyF�MiU�N|UEH�D�IL~N�N|]|WW��,QQHQ�LQGXO�D]�L]JDOPDV�W|UWpQHW� 
(]� D� UHJpQ\� D]pUW� LV� WHWV]LN� QHNHP�� PHUW� PHJLVPHUKHWWHP� EHOĘOH� D� QDJ\YiURVVi� IHMOĘGĘ� 
%XGDSHVW� HJ\� UpV]pQHN� MHOOHJ]HWHV� XWFiLW�� pS�OHWHLW�� GH� OHJIĘNpSSHQ� D� NRUDEHOL� IHOQĘWWHN� pV� 
J\HUHNHN�pOHWPyGMiW��JRQGRONRGiViW� 
)LOP�LV�NpV]�OW�D�PĦEĘO��PHO\QHN�UHQGH]ĘMH�)iEUL�=ROWiQ� 

0LQGHQNLQHN�DMiQORP��KD�PpJ�QHP�WHWWH��ROYDVVD�HO�H]W�D�N|Q\YHW��PDMG�Qp]]H�PHJ�D�ILOPHW�LV� 
+LUVFK�/L]L���D 

$�URYDWRNDW�|VV]HiOOtWRWWiN�D]�~MViJtUy�V]DNN|U�WDJMDL�� 
 

0DJ\DU�$QQD��6OH]iN�6]RQMD��+|VV�$QLNy��6]pFVL�3HWUD��+LUVFK�/L]L 

)�$�=�e�.� 

$�.LVNXQKDODVL�)D]HNDV�0LKiO\�ÈOWDOiQRV�,VNROD�GLiNODSMD� 
0HJMHOHQLN�pYHQWH���DONDORPPDO�� 

.pV]tWLN�D]�LVNROD�~MViJtUy�V]DNN|U�WDJMDL� 
)HOHOĘV�NLDGy��.iUiV]�3pWHU��LQWp]PpQ\YH]HWĘ 
)ĘV]HUNHV]WĘ��'XQDLQp�&]PRUHN�0HOLQGD 
6]iPtWyJpSHV�V]HUNHV]WpV��6iURVL�$OEHUW 


