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

$�UHGHPSWLR�HPOpNQDSMD 

0iMXV� �-iQ�� D� -iV]NXQ� 5HGHPSWLR� (P�
OpNQDSMiQ� D� NDUFDJL� HPOpNKHO\HQ� WLV]WH�
OHJW�QN�UHGHPSWXV�HOĘGHLQN�HOĘWW� 
 
$�PDJ\DU�2UV]iJJ\ĦOpV������� IHEUXiU��-pQ� W|UWp�
QHOPL�HPOpNQDSSi�Q\LOYiQtWRWWD�PiMXV��-iW� 
$� -iV]NXQ� 5HGHPSWLR� (POpNQDSMD� DONDOPiEyO� D�
NDUFDJL�0LOOHQQLXPL�(POpNPĦ� SDUNMiEDQ�� D� -iV]�
NXQ�5HGHPSWLR�(POpNKDUDQJMiQiO� -� DPHO\�*\|UIL�
6iQGRU� .RVVXWK-GtMDV� V]REUiV]PĦYpV]�� MiV]NXQ�
IĘNDSLWiQ\�DONRWiVD� -�HPOpNH]WHN�PHJ�D�YiURV�YH�
]HWĘL� pV� NpSYLVHOĘL� D� MiV]NXQ� |QPHJYiOWiVUyO�� $]�
|QNRUPiQ\]DW� QHYpEHQ� 6]HSHVL� 7LERU� SROJiUPHV�
WHU��*\XUFVHN�-iQRV��6iUL�.RYiFV�6]LOYLD�DOSROJiUPHVWHUHN�pV�5y]VD�6iQGRU�MHJ\]Ę�KHO\H]WpN�HO�D]�HPOp�
NH]pV�NRV]RU~MiW��)��.RYiFV�6iQGRU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ��D�.XQV]|YHWVpJ�HOQ|NH�D]�HJ\HV�OHW�QHYp�
EHQ�HPOpNH]HWW��*\|UIL�6iQGRU�MiV]NXQ�IĘNDSLWiQ\�SHGLJ�D�+iUPDV�.HU�OHW�NpSYLVHOHWpEHQ�NRV]RU~]RWW� 

$�WXUNROyJXVUD�HPOpNH]W�QN 

0iQGRN\�.RQJXU�,VWYiQ�Q\HOYpV]��WXUNROyJXV�
V]�OHWpVpQHN�����pYIRUGXOyMiQ��IHEUXiU���-pQ�D�
NDUFDJL�0~]HXPSDUNEDQ�OpYĘ�V]REUiQiO�NRV]R�
U~W�KHO\H]HWW�HO�)��.RYiFV�6iQGRU�RUV]iJJ\ĦOpVL�
NpSYLVHOĘ��D�.XQV]|YHWVpJ�HOQ|NH��D]�|QNRU�
PiQ\]DW�QHYpEHQ�6]HSHVL�7LERU�SROJiUPHVWHU��
*\XUFVHN�-iQRV�pV�6iUL�.RYiFV�6]LOYLD�DOSROJiU�
PHVWHUHN�pV�5y]VD�6iQGRU�MHJ\]Ę� 
 
0iQGRN\�.RQJXU�,VWYiQ�������IHEUXiU���-pQ�V]�OH�
WHWW�.DUFDJRQ��,VNROiLW�V]�OĘYiURViEDQ�YpJH]WH��D�
PH]ĘJD]GDViJL�WHFKQLNXPEDQ�pUHWWVpJL]HWW��2URV]XO�
W|NpOHWHVHQ�EHV]pOW��XJ\DQDNNRU�D�W�UN�Q\HOYHN�LV�
YRQ]RWWiN��6]ĦFV�6iQGRU��D�*\|UII\�,VWYiQ�0~]HXP�
LJD]JDWyMD�DMiQGpNR]RWW�QHNL�HJ\�Q\HOYN|Q\YHW��.XQPDGDUDVRQ��D]�RURV]�ODNWDQ\iQiO�D�ND]DN��NLUJL]��
NUtPL�pV�ND]iQL�WDWiU��LOOHWYH�D�NDUDFViM�Q\HOYHW�LV�WXGWD�J\DNRUROQL��%XGDSHVWHQ�IRO\WDWWD�WDQXOPiQ\DLW��
1pPHWK�*\XOD�GLiNMDNpQW��D]�(|WY|V�/RUiQG�7XGRPiQ\HJ\HWHPHQ��$�NXQ�Q\HOYHPOpNHN�XWiQL�NXWDWiViW�
PiU�HNNRU�HONH]GWH��$]�2UV]iJRV�6]pFKHQ\L�.|Q\YWiU��NpVĘEE�D�.ĘU|VL�&VRPD�7iUVDViJ�PXQNDWiUVD��
����-WĘO�D]�07$�%HOVĘ-È]VLDL�.XWDWyFVRSRUWMiEDQ�GROJR]RWW��$�WXUNROyJLD��D�KRQIRJODOiV�HOĘWWL�W|U|N�
YRQDWNR]iVRN�pV�D�PDJ\DU�ĘVW|UWpQHW�LV�IRJODONR]WDWWD��NXWDWRWW�5RPiQLiEDQ�pV�%XOJiULiEDQ��PDMG�%DVNt�
ULiEDQ�pV�D�9ROJD-PHQWpQ��)RJODONR]RWW�D�EDVNtU-PDJ\DU�W|U]VQHYHN�NpUGpVpYHO�LV��IHONHUHVWH�D�0RQJyOL�
iEDQ�pOĘ�NLVHEEVpJHNHW�LV��9L]VJiOWD�D�ND]DNRN�pV�D�WXYiN�Q\HOYpW��V]RNiVDLNDW��*\ĦMWpVHLUĘO�J\DNUDQ�tUW��
pV�SXEOLNiOW�D�-iV]NXQViJEDQ��QpKD�iOQpYHQ��%HNWXU�$QGUiVNpQW������-EHQ�NpV]�OW�HO�Ä$�NXQ�Q\HOY�PD�
J\DURUV]iJL�HPOpNHL´�FtPĦ�NDQGLGiWXVL�WXGRPiQ\RV�pUWHNH]pVH��DPHO\�DGGLJL�NXWDWiVDLQDN�IRQWRVDEE�
HUHGPpQ\HLW�WDUWDOPD]]D�� 
������DXJXV]WXV���-pQ�KXQ\W�HO��D�NHQJV]DL�WHPHWĘEHQ�KHO\H]WpN�YpJVĘ�Q\XJDORPUD���IRUUiV��:LNLSpGLD� 
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)LOPIRUJDWiV�.DUFDJRQ 

-�.LFVLW�QHKp]NHVHQ�LQGXOW�D�WDYDV]L�V]H]RQ��KLV]HQ�
PiMXVLJ�D�MiUYiQ\KHO\]HW�PLDWW�QHP�OHKHWHWW��SRQWR�
VDQ�WXGQL�PLO\HQ�OHV]�D]�LGHL�Q\DUXQN��PHJOHKHW-H�D�
KDJ\RPiQ\ĘU]Ę� UHQGH]YpQ\HNHW� WDUWDQL��0iMXVEDQ�
D� 5HJQXP� )HVW� SURJUDPKR]� NDSFVROyGy� IRUJDWiV�
]DMORWW� D� WDQ\iQNRQ��$� ILOPHVHN� D� KDJ\RPiQ\ĘU]Ę�
N|]|VVpJHNHW� EHPXWDWy� QDJ\� ILOPHW� NpV]tWHWWHN� D�
IHV]WLYiORQ� UpV]WYHYĘ� FVDSDWRNUyO� -� PRQGMD� %HQH�
6iQGRU��DNLWĘO�PHJWXGWXN��KRJ\�M~QLXV�YpJpQ�*\ĘU�
EH�XWD]RWW�D�FVDSDW�Wt]�OyYDO��DKRO�UpV]HVHL�OHKHWWHN�D�
J\ĘUL� 6]HQW� /iV]Oy� KDJ\RPiQ\ĘU]Ę� UHQGH]YpQ\�
QHN� 
-�(]�HJ\�QDJ\V]DEiV~�SURJUDP��W|EE�V]i]�J\DORJRVW�
pV� ��-��� ORYDVW� IHO|OHOĘ� QDJ\YiURVL� IHOYRQXOiVVDO�
NH]GĘG|WW�� XWiQD� SHGLJ� D�0RVRQL-'XQD�$UDQ\SDU�
WRQ�]DMORWW�D�KDJ\RPiQ\ĘU]Ę�SURJUDP��,WW�YROW�MXUWD�
pV�N|]pSNRUL� WiERU�� LOOHWYH�QDJ\RQ�VRN� ORYDVEHPX�
WDWy�� Np]PĦYHV� NLUDNRGyYiViU�� 0L�� D� UHQGH]YpQ\�
NHUHWHLQ�EHO�O�D�*\ĘUL�/RYDV�6]tQKi]�iOWDO�V]HUYH�
]HWW� 6]HQW� /iV]Oy� URFNRSHUiEDQ� N|]UHPĦN|GW�QN�
ORYDVNpQW�� -~OLXVEDQ� D� *|P|UL� +DJ\RPiQ\ĘU]Ę�
1DSRNRQ� V]HUHSHOW� D� FVDSDW� *\LPROD� WHOHS�OpVHQ��
DKRO� WDOiONR]WXQN� D� .DUFDJUyO� HOV]iUPD]RWW� 7KLOH�
ÈGiP�NRYiFVPHVWHUUHO�� D� EXFDYDVJ\~UyYDO�� DNL� D]�
ÈUSiG-NRUL� YDVNRKiV]DWRW� NXWDWMD� pV� FVLQiOMD�� 1D�
J\RQ�WHWV]HWW�D�N|]|QVpJQHN�D�ORYDV�KDUFL�EHPXWD�
WyQN��,PROiUyO�D�&VHUHKiW-KHJ\VpJEHQ�����NLORPp�
WHUW�W~Ui]WXQN��(]�HJ\IDMWD�HUĘ�pV�NLWDUWiVSUyED�YROW�
D�FVDSDWQDN��1DJ\RQ�My�YROW�D�WHUPpV]HWEHQ�W~Ui]QL�
D� ORYDNNDO�� EDUiWRNNDO� pV� PHJLVPHUNHGQL� D� KHO\L�
V]RNiVRNNDO�� NXOW~UiYDO�� HPEHUHNNHO�� $]WiQ� DX�
JXV]WXVEDQ�IHOS|U|JWHN�D]�HVHPpQ\HN�D�FVDSDW�V]i�
PiUD� -� IRO\WDWMD� %HQH� 6iQGRU�� $� OHJQDJ\REE� UHQ�
GH]YpQ\� D]�ėV|N� QDSMD�—� YDJ\� DKRJ\� W|EEHQ� LV�
PHULN� D� .XUXOWiM� —� YROW� %XJDFRQ�� (]� D� NiUSiW-
PHGHQFHL� PDJ\DUViJ� OHJQDJ\REE� KDJ\RPiQ\ĘU]Ę�
VHUHJV]HPOpMH� ���� ORYDVVDO� pV� VRN� V]i]� KDJ\R�

PiQ\ĘU]ĘYHO�� $� FVDSDWXQN� D� YHUVHQ\HNHQ� QDJ\RQ�
MyO�V]HUHSHOW��VRN�KHO\H]pVW�KR]WXQN�HO�D�ORYDV�tMiV]�
pV�D� ORYDV�ELUNy]y�YHUVHQ\HQ��GH�D�N|E|UH�EDMQRN�
ViJRQ��D�ORYDV��J\HVVpJL�YHUVHQ\HQ�LV�MyO�V]HUHSHO�
W�QN��$�.XUXOWiM�XWiQ�WDUWRWWXN�PHJ�D�%HQH-WDQ\iQ�
D� ORYDV-QRPiG� pOHWPyG� WiERUXQNDW�� DKRO� D]� ĘVL��
V]W\HSSHL�ORYDV-QRPiG�NXOW~UiQNEyO�NDSWDN�t]HOtWĘW�
D�J\HUPHNHN��$�WiERU�XWiQ�7DKLWyWIDOXED�XWD]WXQN��
DKRO� D� .|E|UH� pV� (WQR� 6SRUW� 0DJ\DU� %DMQRNViJ�
]DMORWW��'U��0DJ\DU�*iERU�pV�D�FVDOiGMD� V]HUYH]L�D�
UHQGH]YpQ\W� GU�� %HQF]H� ,VWYiQ� VHJtWVpJpYHO�� DNLW�
.DUFDJRQ�VRNDQ�LVPHUQHN�KDJ\RPiQ\RV�ORYDV�W~Ui�
LUyO��$�3XV]WDL�5yND�/RYDVFVDSDW�D�/RYDV�6]tQKi]�
EDQ�D�+LVWRU\�SURGXNFLyEDQ�LV�UpV]W�YHV]��-�$]�HOĘ�
DGiV�D�Oy�V]HPV]|JpEĘO�YH]HWL�YpJLJ�D�W|UWpQHOPHW��
H]�HJ\�QDJ\RQ�pUGHNHV�V]tQKi]L�HOĘDGiV� OHV]��ėV]�
V]HO�PpJ�D]�$OI|OGL�ÈOODWWHQ\pV]WpVL�1DSRNRQ�V]H�
UHSHO�QN� EHPXWDWyNNDO�� PDMG� � .DVVDL� /DMRV� ORYDV�
tMiV]� YLOiJEDMQRNNDO� OHV]� N|]|V� IHOOpSpV�QN�%XGD�
SHVWHQ�� D� 9DGiV]DWL� 9LOiJNLiOOtWiV� PHJQ\LWyMiQ��
ÒJ\KRJ\�VĦUĦ�D]�pY�YpJL�SURJUDPXQN� LV� -�PRQGWD�
%HQH�6iQGRU� 

$�NDUFDJL�3XV]WDL�5yND�/RYDVFVDSDW�LJHQ�PR]JDOPDV�����-HV�pYpUĘO�EHV]pOJHWW�QN�
YH]HWĘM�NNHO��%HQH�6iQGRUUDO� 
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.XQV]HQWPiUWRQEDQ� NXQKDORP�
ĘU]L� D� NXQRNDW� 0DJ\DURUV]iJUD�
YH]HWĘ� IHMHGHOHP� QHYpW� pV� HPOp�
NpW�� +DUNDN|W|Q\� SXV]WD� PHOOHWW�
HJ\HG�OLNpQW�KD]iQNEDQ��$�KHO\L�
PRQGD� V]HULQW� .|WW|Q� RWW� KDOW�
PHJ�HJ\�FVDWiEDQ��.DWRQiL�V�YH�

J�NNHO�KRUGWDN�I|OGHW�KROWWHVWpUH�pV�tJ\�NHOHWNH]HWW�
D� KDORP�� $Ä.|WW|Q� 9H]pU´� +RQLVPHUHWL�� +DJ\R�
PiQ\ĘU]Ę� pV� 9iURVYpGĘ� (J\HV�OHW� HOQ|NH� %DUQD�
*iERU�QpSUDM]NXWDWy��SURIHVVRU�HPHULWXV��YH]HWĘVp�
JL�WDJRN�*XO\iV�*\|UJ\L�pV�,PUHL�/iV]Oy�� 
1pKiQ\�PRQGDW� D]� DODSV]DEiO\EyO�� -�$]�HJ\HV�OHW�
Ä|QNpQWHV��SiUWRNWyO�I�JJHWOHQ�N|]|VVpJL�WHYpNHQ\�
VpJJp�IRJMD�|VV]H�D�V]�OĘKHO\�N��ODNyKHO\�N�PHJLV�
PHUpVpW�FpO]y�HJ\pQL�W|UHNYpVHNHW��DPHO\HN�D�ODNy-�
pV� PXQNDKHO\�� D� V]�OĘI|OG� W|UWpQHOPpQHN�� P~OWMi�
QDN�pV� MHOHQpQHN��NXOW~UiMiQDN�PHJLVPHUpVpW�� WLV]�
WHOHWpW�pV�D�N|]|VVpJ�|QEHFV�OpVpW�V]ROJiOMiN�´ 
7HYpNHQ\VpJpEHQ� D� Ä.|WW|Q� YH]pU´� +RQLVPHUHWL��
+DJ\RPiQ\ĘU]Ę� pV� 9iURVYpGĘ� (J\HV�OHW� .XQ�
V]HQWPiUWRQEDQ�pV�D�.XQV]HQWPiUWRQL�-iUiV�WHOHS��
OpVHLQ�|VV]HIRJMD��V]HUYH]L��VHJtWL�D�ODNy-�pV�PXQND�
KHO\�� D� V]�OĘI|OG�� D�KD]D� W|UWpQHWpQHN�� MiV]� pV�NXQ�
J\|NHUHLQHN�� YDODPLQW� YiUPHJ\HL�P~OWMiQDN� pV� MH�
OHQpQHN��NXOW~UiMiQDN�PHJLVPHUpVpW��IHOWiUiViW��GR�
NXPHQWiOiViW�� PHJĘU]pVpW�� WiUJ\L� HPOpNHLQHN� N|]-�
YDJ\�PDJiQJ\ĦMWHPpQ\EHQ�YDOy�HOKHO\H]pVpW�V]RO�
JiOy� HJ\pQL� pV� FVRSRUWRV� WHYpNHQ\VpJHW�� DPL� iOWDO�

D]�HOHQ\pV]pVWĘO�PHJPHQWL��6]iPRQ�WDUWMD�pV�GRNX�
PHQWiOMD� D]� HOV]iUPD]RWWDN� HJ\pQL� pOHW~WMiW�� WiPR�
JDWMD� D]� HOV]iUPD]RWWDN� �NXQV]HQWPiUWRQLDN�� WDOiO�
NR]yMiW�� $� IHOWiUW� DGDWRNDW� LVPHUHWWHUMHV]WĘ� WHYp�
NHQ\VpJpYHO� �HOĘDGiV� WDUWiVD�� NLiOOtWiV� UHQGH]pVH��
N|Q\YNLDGiV�� N|]NLQFFVp� WHV]L�� -DYDVODWRNDW� IRJDO�
PD]�PHJ�D�N�O|QE|]Ę�|U|NVpJHOHPHN�QDSMDLQN�pOH�
WpEH��D�KHO\L�pV�WpUVpJL�WXULV]WLNDL�NtQiODWED�W|UWpQĘ�
EHYRQiViUD��SO��WHUPpV]HWL�|U|NVpJ��pStWpV]HW��YLVH�
OHW��KtP]Ę-�pV�JDV]WURQyPLDL�NXOW~UD��YDOOiVL�NXOW~�
UD��N|]|VVpJL�HJ\�WWpOpV��VWE����YpOHPpQ\W�Q\LOYiQtW�
D]�|QNRUPiQ\]DW�WHOHS�OpVIHMOHV]WpVVHO��|U|NVpJHOH�
PHNNHO� NDSFVRODWRV� WHUYHLUĘO�� gQNpQWHVHNHW� LV� EH�
YRQYD� pUWpNIHOWiUy� pV� pUWpNĘU]Ę� WHYpNHQ\VpJpYHO�
WiPRJDWMD�D�N|]J\ĦMWHPpQ\HN��N�O|Q|VHQ�LV�D�KHO\L�
P~]HXPRN�pV�N|Q\YWiU��YDODPLQW�D�GLNWDW~UiN�iOGR�
]DWDLQDN��NXOiNRN��NLWHOHStWHWWHN��¶��-RV��OG|]|WWHN��
VWE��� HPOpNpW�ĘU]Ę�NHJ\HOHWL� KHO\�PXQNiMiW��$�N|�
]|VVpJpUW� GROJR]YD�PDJD� LV� SUyEiO� N|]|VVpJHW� WH�
UHPWHQL� N|]|V� PXQND�� |VV]HIRJiV� UpYpQ�� (]iOWDO�
SHGLJ� Q|YHOQL� NtYiQMD� D]� HOĘ]Ę� QHP]HGpNHN�PXQ�
NiMD�pV�D�WHUHPWHWW�N|UQ\H]HW�LUiQWL�WLV]WHOHWHW��D�N|�
]|VVpJ�|QEHFV�OpVpW��D�V]�OĘKHO\�pV�D�ODNyKHO\�V]H�
UHWHWpW�� D]� LUiQWD� YDOy� |Q]HWOHQ� HON|WHOH]ĘGpVW�� -D�
YDVODWRNDW� IRJDOPD]� PHJ� D� WHOHS�OpVpUW� VRNDW� WHWW�
V]HPpO\LVpJHN�HPOpNpQHN�iSROiViUD��SO��HPOpNWiEOD�
iOOtWiV�� PHJHPOpNH]pVHN�� VtURN� YpGHWWp� Q\LOYiQtWi�
VD�� 

ÒM�HJ\HV�OHW�DODNXOW 

1DJ\NXQNDSLWiQ\RN�WDOiONR]yMD�D�
��-DV�2OYDVyN|UEHQ� 
 
2NWyEHU���-iQ�N�O|QOHJHV�UHQGH]YpQ\QHN�DGRWW�RWW�
KRQW�.LV~MV]iOOiV��$�¶��-DV�2OYDVyN|U�PHJV]HUYH]WH�
D� QDJ\NXQNDSLWiQ\RN� WDOiONR]yMiW� D� KDJ\RPiQ\ĘU�
]pV�pV�-iSROiV�MHJ\pEHQ��$�1DJ\NXQ�+DJ\RPiQ\ĘU�
]Ę�7iUVXOiV�iOWDO�WiPRJDWRWW�UHQGH]YpQ\�IRQWRV�HVH�
PpQ\�YROW��KLV]HQ�D]�2OYDVyN|U�HON|WHOH]HWW� DEEDQ��
KRJ\�WDUWVD�D�NDSFVRODWRW�D�QDJ\NXQViJL�WHOHS�OpVHN�
KDJ\RPiQ\ĘU]ĘLYHO�� 
$�NXQViJL�WHOHS�OpVHNUĘO�KpW�NDSLWiQ\�LV�PHJWLV]WHO�
WH�D�UHQGH]YpQ\W�� 
$�PHJQ\LWy�pV�NRV]RU~]iV�XWiQ�,OOpVV\�ÈGiP�HPHUL�
WXV�QDJ\NXQNDSLWiQ\�WDUWRWW�NpSHV�HOĘDGiVW�D�QDJ\NXQNDSLWiQ\RN�HUHGHWpUĘO��W|UWpQHOPL�V]HUHS�NUĘO��YD�
ODPLQW�EHV]pOW�D]�,OOpVV\�FVDOiG�W|UWpQHWpUĘO�LV��$]W�N|YHWĘHQ�QpSGDON|U|N�PĦVRUDLW�KDOOJDWKDWWiN�PHJ��D�
QDS�SHGLJ�N|WHWOHQ�EHV]pOJHWpVVHO�]iUXOW��$�WDOiONR]y�YpJpQ�W|EE�NDSLWiQ\�LV�HOLVPHUĘHQ�V]yOW�D�NLV~MV]iO�
OiVL�N|]|VVpJL�pV�NXOWXUiOLV�pOHW�N�O|QOHJHVVpJHLUĘO� 

1DJ\NXQNDSLWiQ\RN�WDOiONR]WDN 

.XQV]HQWPiUWRQEDQ�PHJDODNXOW�D�Ä.|WW|Q�9H]pU´�+RQLVPHUHWL��+DJ\RPiQ\ĘU]Ę�pV�
9iURVYpGĘ�(J\HV�OHW�� 
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.|]J\ĦOpVW�WDUWRWW�HJ\HV�OHW�QN 

�$�PHJMHOHQW�WDJRNDW��D�NDSLWiQ\RNDW��D�NXQ�WHOHS��
OpVHN�SROJiUPHVWHUHLW��D�6RPRJ\L�.XQRN�(J\HV�OH�
WpQHN�� D�.DUFDJL� 7DOSDV� ËMiV]�(J\HV�OHW� pV� D� NXQ�
V]HQWPLNOyVL� ,ORQFVXN� 6]DEDGFVDSDW� WDJMDLW� )��.R�
YiFV�6iQGRU�HOQ|N�N|V]|QW|WWH��PDMG�D�QDSLUHQGHN�
HOĘWW�D�MHOHQOpYĘN�HJ\SHUFHV�QpPD�IHOiOOiVVDO�HPOp�
NH]WHN� D]� HOP~OW� LGĘV]DNEDQ� HOKXQ\W� WDJWiUVDLNUD��
&V�� .RYiFV� .iURO\� �.DUFDJ��� 2OiK� /DMRV�
�.XQKHJ\HV���2]VYiWK�6iQGRU��7~UNHYH��pV�GU��9p�
FVH\�(V]WHU��%XGDSHVW�� 

$]�HOQ|N�H]W�N|YHWĘHQ�LVPHUWHWWH�D�V]HUYH]HW� WDYD�
O\L� pYEHQ�YpJ]HWW�PXQNiMiW�� DPHO\HW�QDJ\�PpUWpN�
EHQ� NRUOiWR]RWW� D� SDQGpPLD�� tJ\� NHYHVHEE� SURJUD�
PRW�WXGWDN�PHJYDOyVtWDQL��-DQXiUEDQ�D�.D]DK�.|]�
WiUVDViJ� ~M� PDJ\DURUV]iJL� QDJ\N|YHWpYHO�� $EGUD�
VRY� =KDQLEHNNHO� WDOiONR]KDWWDN� .DUFDJRQ�� NRV]R�
U~]WDN�PiUFLXV� ��-pQ� pV�PiMXV� �-iQ� D� UHGHPSWLRV�
PHJHPOpNH]pVHNHQ�� .DUFDJRQ� .RYiWV� 0LKiO\� KX�
V]iUH]UHGHVUH� LV� HPOpNH]WHN�� $]� ÄeGHV� KD]iQN��
DUDQ\�V]DEDGViJXQN´�FtPĦ��D�-iV]NXQ�|QPHJYiOWiV�
�����pYIRUGXOyMD�DONDOPiEyO�D�.LV-�pV�1DJ\NXQViJ�
WHOHS�OpVHLQ�� YDODPLQW� D� V]yUYiQ\� NXQ� WHOHS�OpVH�
NHQ�pOĘ�N|]pSLVNROiV�GLiNRNQDN�SiO\i]DW�KLUGHWWHN��
DPHO\QHN� HUHGPpQ\KLUGHWpVH� .DUFDJRQ� YROW�� $]�
HOVĘ� GtMDW� 6]HQGUHL� 1yUD�� D� .DUFDJL� 1DJ\NXQ� 5H�
IRUPiWXV�*LPQi]LXP� WDQXOyMD� NDSWD�� -HOHV� WXGyVD�
LQNUyO� *\|UII\� ,VWYiQ� QpSUDM]WXGyVUyO� pV� 1pPHWK�
*\XOD�WXUNROyJXVUyO�LV�PHJHPOpNH]WHN� 

$]�LGHL�pY�UHQGH]YpQ\HLW�LV�MHOHQWĘVHQ�EHIRO\iVROWD�
D�&RYLG-��-HV�YtUXV��PLQLPiOLVUD�FV|NNHQWHN�D�UHQ�
GH]YpQ\HN�-�VRUROWD�D]�HOQ|N��GH�D� MHOHV� W|UWpQHOPL�
QDSRNRQ� V]LQWpQ� NRV]RU~]WDN� D� .XQV]|YHWVpJ� NLV-�
pV�QDJ\NXQViJL�WDJMDL�pV�W|EE�KDJ\RPiQ\ĘU]Ę�UHQ�

GH]YpQ\HQ� YpGQ|NVpJHW� LV� YiOODOWDN�� +RUYiWK�
*\|UJ\� HPHULWXV� QDJ\NXQNDSLWiQ\� HPOpNH� HOĘWW�
WLV]WHOHJYH� HPOpNpUHP� NHU�O� PHJDODStWiVUD�� DPH�
O\HW�*\|UIL�6iQGRU�.RVVXWK-GtMDV�V]REUiV]��MiV]NXQ�
IĘNDSLWiQ\�NpV]tW�HO�pV�pYHQWH�HJ\V]HU��ORYDV�YHUVH�
Q\HNHQ�NLHPHONHGĘ�HUHGPpQ\W�HOpUW�V]HPpO\�UpV]p�
UH�NHU�O�PDMG�iWDGiVUD��$]�HOQ|NVpJ�D�6]DNPDL�7D�
QiFVDGy�7HVW�OHW�iOWDO�MDYDVROW�pV�NLGROJR]RWW�SiO\i�
]DWL� IHOKtYiVW� LV� N|]pWHV]�PDMG� D� NXQViJL� WHOHS�Op�
VHN�GLiNMDL�V]iPiUD�D�NXQRN�W|UWpQHOPpYHO�NDSFVR�
ODWRV�WpPiNEDQ� 

%DUQD�*iERU�NXQV]HQWPiUWRQL� WDJ� D]� iOWDOD� tUW�� V� D�
.XQV]|YHWVpJ�iOWDO�LV�WiPRJDWRWW�N|Q\YHNUĘO�pV�DU�
UyO� WiMpNR]WDWWD� D� MHOHQOpYĘNHW�� KRJ\�PHJDODNXOW� D�
.|WW|Q� YH]pU� (J\HV�OHW�� 'U�� 3LQWpU� =ROWiQ� ÈUSiG�
NDUFDJL� HJ\HV�OHWL� WDJ� D]� iOWDOD� N|]HOP~OWEDQ� tUW�
)DEULF]\�.RYiWV�0LKiO\�KXV]iUH]UHGHVUĘO�tUW�N|Q\�
YpUĘO�WiMpNR]WDWWD�D�MHOHQOpYĘNHW� 

$�.XQV]|YHWVpJ� HOQ|NVpJH� ����-EDQ� KDJ\RPiQ\�
ĘU]Ę� WHYpNHQ\VpJH�HOLVPHUpVp�O�� D� ILDWDORQ�HOKXQ\W�
DODStWy� WDJMXN� HPOpNpUH� 6XGiU� ,VWYiQ-HPOpNGtMDW� -�
*\|UIL� 6iQGRU� .RVVXWK-GtMDV� V]REUiV]� DONRWiViW� -��
+XQ\LQp� GU�� 'RPRNRV� (PĘNH� NXQV]HQWPLNOyVL�
tMiV]� UpV]pUH� DGRPiQ\R]WD�� $� W|UWpQHOPL� tMiV]�
VSRUWiJ�QpJ\V]HUHV�YLOiJEDMQRND�pV�NpWV]HUHV�(XUy�
SD�EDMQRND�D�1\tOHJ\HQHV�ËMiV]�.OXE�WDJMDNpQW�VR�
NDW�WHV]�D]�ĘVL�IHJ\YHU�QpSV]HUĦVtWpVppUW��D�W|UWpQHO�
PL� pUWpNHN�� YDODPLQW� D� KDJ\RPiQ\RN�ĘU]pVppUW��$�
GtMDW�NpVĘEE�YHV]L�iW�� 

$� MHOHQOpYĘN� HOIRJDGWiN� D� .XQV]|YHWVpJ� WDYDO\L�
PĦN|GpVpUĘO�V]yOy�EHV]iPROyW�pV�D]�LGHL�SpQ]�J\L�
WHUYHW�LV��DPHO\HW�.XQ�&VDED�)%�HOQ|N�LVPHUWHWHWW� 

2NWyEHU���-iQ�.DUFDJRQ��D�/RYDJL�XGYDUEDQ�WDUWRWWD�N|]J\ĦOpVpW�D�.XQV]|YHWVpJ� 



 

� 

$�UHIRUPiFLy��QQHSpQ��RNWyEHU���-pQ�DGWD�iW�NXQ�KtP]pVHV� WH[WLOGtV]HLW�D�.DUFDJL�
5HIRUPiWXV�*\�OHNH]HWQHN�1DJ\-3iOQp�3iGiU�ÈJQHV�� 
–�$KRJ\� D]� �QQHSL� LVWHQWLV]WHOHWHQ� LV� HOKDQJ]RWW�� D�
UHIRUPiFLyQDN� D� V]HPpO\HV� pOHW�QNEHQ� LV� PHJ� NHOO�
W|UWpQQLH�� KRJ\� ,VWHQKH]� -p]XV� .ULV]WXV� iOWDO� HOMXW�
KDVVXQN��$]�pQ�pOHWHPEHQ�H]�KXV]RQHJ\�pYHV�NRURP�
EDQ�W|UWpQW�PHJ��,WW��HEEHQ�D�WHPSORPEDQ�NHUHV]WHO�
NHGWHP�PHJ�IHOQĘWWNpQW��D]yWD�V]HUHWWHP�YROQD�YDOD�
KRJ\� NLIHMH]QL� ,VWHQ� LUiQWL� KiOiPDW�� ,GĘN|]EHQ�D� IL�
J\HOPHP�NXQ�HOĘGHLQN�pV�D�NXQ�KtP]pV�PHJLVPHUpVH�
IHOp� IRUGXOW�� ����-EHQ� KiUPDQ-QpJ\HQ� NH]GW�QN� HO�
KtPH]QL��PDMG�H]W�D�FVRSRUWRW�EĘYtWHWW�N�NL�NpW�EXGD�
SHVWL�WDJJDO�WL]HQ|W�IĘUH�7iQFROy�7XOLSiQ�.XQKtP]Ę�
FVRSRUW�QpYHQ�–�VRUROWD�D]�HOĘ]PpQ\HNHW�D�KtP]ĘN|U�
YH]HWĘMH�D]�iWDGiV�XWiQ��0LYHO�PpJ�QHP�YROW�D�NDU�
FDJL� 5HIRUPiWXV� 1DJ\WHPSORPEDQ� NXQ� KtP]pVHV�
WH[WLOGtV]tWpV�� H]pUW� JRQGROWD� ~J\� D� FVRSRUW�� KRJ\�
HONpV]tWLN� D]� ~UDV]WDOL� WHUtWĘW�� LOOHWYH� D� V]yV]pN-� pV�
NHUHV]WHOĘHGpQ\W�D�NLHJpV]tWĘNNHO�HJ\�WW��$�V]yV]pNHQ�V]HUHSOĘ�WH[WLOGtV]HQ�D�UHIRUPiFLy��D�NXQRN�OHWHOH�
SHGpVpQHN�pV�D�UHGHPSWLyQDN�D]�pYV]iPD�V]HUHSHO��$�IHOLUDW�UDMWD�UpV]OHW�D�0LDW\iQNEyO�PDJ\DU�pV�NXQ�
Q\HOYHQ��1DJ\-3iOQp�3iGiU�ÈJQHVQHN� D]� DMiQGpN�HONpV]tWpVpEHQ�.DUFDJUyO�1DJ\� -y]VHIQp��1\DNy� -i�
QRVQp��3iGiU�,VWYiQQp��6DOLJD�-y]VHIQp��6]pO�,ERO\D��%HUHNI�UGĘEĘO�SHGLJ�2OiK�3LURVND�NXQKtP]Ę�VHJt�
WHWW� 

.DUFDJ�YiURV�KtUHV�V]�O|WWpUH��D�PDJ\DU�pV�D]�DPHULNDL�QpS�N|]|V�KĘVpUH��)DEULF]\�

.RYiWV� 0LKiO\� KXV]iUH]UHGHVUH� ����-EHQ� D� YtUXVKHO\]HW� PLDWW� UHQGKDJ\y� PyGRQ�
HPOpNH]KHWW�QN�� 
$]�DPHULNDL�I�JJHWOHQVpJL�KiERU~EDQ�D�OHJPDJDVDEE�UDQJRW�EHW|OWĘ�PDJ\DU�NDWRQDWLV]W��)DEULF]\�.RYiWV�
0LKiO\�KĘVLHVHQ�V]ROJiOWD�PLQGYpJLJ�D�V]DEDGViJ�HV]PpMpW��+RVV]~�XWDW�MiUW�EH��PLHOĘWW�D]�DPHULNDL�I�J�
JHWOHQVpJpUW�YtYRWW�KiERU~�NLHPHONHGĘ�NDWRQiMD�� KĘVH� OHWW��)HOWDUWy]WDWKDWDWODQQDN�EL]RQ\XOW�����-LJ�� D�
FKDUOHVWRQL��WN|]HWLJ��DKRO�D�YpJVĘNLJ�NLWDUWRWW��+ĘVLHVVpJpW��QHYpW�D]�(J\HV�OW�ÈOODPRNEDQ�LV�QDJ\�WLV]�
WHOHW�|YH]L�D�PDL�QDSLJ��.DUFDJRQ��HJ\NRUL�V]�OĘKi]D�N|]HOpEHQ��D�.RYiWV-HPOpNNDSXQiO�-�*\|UIL�6iQ�
GRU�.RVVXWK-GtMDV� V]REUiV]� DONRWiViQiO� HPOpNH]�QN� D� KĘVUH� V]�OHWpVQDSMD��PiMXV� ���-H� N|UQ\pNpQ��$]�
HPOpNNDSXQiO�D�KXV]iURN�EHYRQXOiVD�XWiQ�D]�HJ\HV�OHW�QHYpEHQ�GU��3LQWpU�=ROWiQ�ÈUSiG�pV�3OyV]�&VLOOD�
LQWp]PpQ\YH]HWĘ�KHO\H]HWW�HO�NRV]RU~W� 
$�.RYiWV�0LKiO\�7DJLQWp]PpQ\�pS�OHWpQ� OpYĘ�GRPERUPĦQpO�D]�|QNRUPiQ\]DW�QHYpEHQ�6]HSHVL�7LERU�
SROJiUPHVWHU��*\XUFVHN�-iQRV�pV�6iUL�.RYiFV�6]LOYLD�DOSROJiUPHVWHUHN�pV�5y]VD�6iQGRU�MHJ\]Ę�KHO\H]�
WpN�HO�HOĘV]|U�D]�HPOpNH]pV�NRV]RU~MiW��$�.RYiWV�0LKiO\�%DUiWL�7iUVDViJ�(J\HV�OHW�QHYpEHQ�GU��3LQWpU�
=ROWiQ�ÈUSiG�HOQ|N�pV�3iQWL�,OGLNy�NpSYLVHOĘ��D�.XQV]|YHWVpJ�QHYpEHQ�GU��1DJ\�0ROQiU�0LNOyV�P~]H�
XPLJD]JDWy�NRV]RU~]WDN�*\ĘUIL�/DMRV�V]REUiV]PĦYpV]�DONRWiVD�HOĘWW� 

.RYiWV�0LKiO\�(POpNQDS 

.XQ�KtP]pVHV�WH[WLOGtV]HN�D�J\�OHNH]HWQHN 
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%HLNWDWWiN�D]�~M�QDJ\NXQNDSLWiQ\W�%HUHNI�UGĘQ 

6]HSWHPEHU���-WĘO�*\ĘUIL�/DMRV�0DJ\DU�gU|NVpJ-GtMDV�NDUFDJL�V]�OHWpVĦ��3�VS|NOD�
GiQ\EDQ�pOĘ�V]REUiV]PĦYpV]�V]HPpO\pEHQ�~M�QDJ\NXQNDSLWiQ\D�YDQ�D�QDJ\NXQ�WHOH�
S�OpVHNQHN�� 

 
$� EHLNWDWiVL� FHUHPyQLiQ� )�UMHVQp� %DUWD� ÈJQHV�
PRQGWD�HO�D�Ä.XQ�0LDW\iQN´-RW��PDMG�+XEDL�,PUH��D�
-16=�0HJ\HL� .|]J\ĦOpV� HOQ|NH� V]yOW� D� PHJMHOHQW�
MiV]�� NLVNXQ� pV� QDJ\NXQNDSLWiQ\RNKR]�� YDODPLQW� D�
YHQGpJHNKH]�� 
-�$�OHJ~MDEE�NRUL�QDJ\NXQNDSLWiQ\-YiODV]WiV��D�NXQ�
ĘVHLQN� iOWDO� OHIHNWHWHWW� KDJ\RPiQ\RN� WLV]WHOHWp�O�
������pYL�IHOHOHYHQtWpVH�yWD�D]�H�QDSLJ�PHJYiODV]WRWW�
NXQNDSLWiQ\� VRUiEDQ� NLYiOy� MHOOHPĦ�� QDJ\� WLV]WHOHW�
QHN�|UYHQGĘ��N|]|VVpJIRUPiOy�HPEHUHN�V]HUHSHOQHN��
$� NXQNDSLWiQ\L� UDQJ� UHQGNtY�OL� PHJWLV]WHOWHWpVVHO�
MiU�� (UHGHWH� NLUiO\L� KDGYLVHOpVEHQ� pV� D]� tWpONH]pV�
EHQ��D�EtUiVNRGiVEDQ�D�NXQRN�iOWDO�EHW|OW|WW�V]HUYH�
]HWL� WDJR]yGiVUD�XWDO��DPHO\�HJ\EHQ�D�N|]LJD]JDWi�

VXQN�HJ\NRUL�V]HUYH]HWL�HJ\VpJHLW�LV�PDJiEDQ�KRUGR]WD��(]W�D�FtPHW�VRKDVHP�OHKHWHWW�FVDN�~J\�PHJNDSQL��
(]W�D�PHJWLV]WHOWHWpVW�PLQGLJ�NL�NHOOHWW�pUGHPHOQL��$�QDJ\NXQNDSLWiQ\QDN��PLQW�HJ\NRU��~J\�PD�LV��UHQGHO�
NH]QLH�NHOO�D�WLV]WVpJ�EHW|OWpVpKH]�HOHQJHGKHWHWOHQ��QDJ\NXQ�ĘVHLQN�iOWDO�V]ROJiOWDWRWW�HUpQ\HNNHO��N�]GĘ�
V]HOOHPPHO�� HPEHUVpJHV� MHOOHPPHO�� YDODPLQW�E|OFVHVVpJJHO� pV� HJpV]� pOHW~WMiYDO� NL� NHOO�� KRJ\� pUGHPHOMH�
V]ĦNHEE�KD]iMD��D�1DJ\NXQViJ�ODNyLQDN�pV�YH]HWĘLQHN�HOLVPHUpVpW��$�NXQNDSLWiQ\RN��D�NXQ�W|U]VHN��QHP�
]HWVpJHN��PDMG�D�NXQV]iOOiVRN�YH]HWĘ�WDJMDL��QHP]HWVpJIĘN��QHP]HWVpJL�NDSLWiQ\RN�pV�V]iOOiVNDSLWiQ\RN�
OHV]iUPD]RWWMDL� YROWDN�� DNLNQHN� VRUDL� N|]p� HPHONHGWHN� D� NHUHV]WpQ\� KLWUH� iWWpUW� I|OGELUWRNRV� NXQRN�� pV�
DNLNQHN�I|OGMpW�LWW��DKRO�iOOXQN��HJ\NRU�.ROEiV]V]pNQHN�LV�KtYWiN��pV�DPHO\QHN�ODNyL�V]i]DGRNRQ�iW�pOYH]�
WpN�D�N|]|VHQ�NLYtYRWW�NROOHNWtY�QHPHVVpJ�UDQJMiYDO�MiUy�HOĘMRJRNDW��$]�ÈUSiG-NRUL�NLUiO\DLQN�PpJ�YLVHO�
WpN�D�.XQRUV]iJ�NLUiO\DL�FtPHW�LV��iP�LGĘYHO�D�NXQRN�IĘEtUiMD��D�QiGRU�YHWWH�iW�D�NXQRN��J\HLQHN�LQWp]p�
VpW�D�����V]i]DG�YpJpLJ��DPLNRU�D�N|]LJD]JDWiV�iWV]HUYH]pVpYHO�D�+iUPDV�.HU�OHW�EHROYDGW�D�N|UQ\H]Ę�
PHJ\pNEH�pV�PHJDODNXOW�-iV]-1DJ\NXQ-6]ROQRN��YDODPLQW�%iFV-.LVNXQ�PHJ\H��-iV]NXQ�LGHQWLWiVXQN�KD�
J\RPiQ\DLQN�PHJpOpVpEHQ�|OW�WHVWHW��pV�NDSLWiQ\DLQN�PHJYiODV]WiViYDO�LVPHUM�N�HO�D]�Ę�V]HPpO\HV�SpOGD�
PXWDWiVXN� LUiQWL�PHJEHFV�OpV�QNHW�� WLV]WHOHW�QNHW��7HOMHV� V]tYHPEĘO�JUDWXOiORN� pV� NtYiQRP��KRJ\�D�PD�
EHLNWDWiVUD�NHU�OĘ�*\ĘUIL�/DMRV�V]REUiV]PĦYpV]�EDUiWXQN�pOHW~WMiW�WRYiEEUD�LV�|YH]]pN�D]�HGGLJLKH]�KD�
VRQOy�IpQ\HV�VLNHUHN�–�PRQGWD�+XEDL�,PUH� 
–� 6]DEDG� MiV]RN�� NLVNXQRN�pV�PL�� QDJ\NXQRN��7LV]WHOW� IĘNDSLWiQ\�~U�� NDSLWiQ\�XUDN�� NHGYHV� NDSLWiQ\Qp�
DVV]RQ\RN��NHGYHV�HJ\Ki]L�pV�YLOiJL�HO|OMiUyN��NHGYHV�V]DEDG�MiV]RN�pV�NXQRN�–�NH]GWH�EHV]pGpW�)��.R�
YiFV�6iQGRU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ��D�.XQV]|YHWVpJ�HOQ|NH� 
–�(J\�KDWDOPDV�ID��KD�QHP�PpO\UH�Q\~OQDN�D�J\|NH�
UHL��LQJDGR]y��D�OHJNLVHEE�V]pO�LV�NLG|QWL��'H�QHN�QN��
NXQRNQDN��QDJ\NXQRNQDN�PpO\UH�Q\~OQDN�D�J\|NHUH�
LQN��eYV]i]DGRN�� WDOiQ� pYH]UHGHN�PpO\VpJpEH��(]HN�
D�J\|NHUHN�D�N|]pS-i]VLDL�SXV]WiNLJ�Q\~OQDN�YLVV]D��
6�D]�D�QpS��DPHO\QHN�LO\HQ�J\|NHUHL�YDQQDN��VHPPL�
O\HQ� V]pO�� YLKDU� QHP� OHQJHWKHWL� PHJ�� (UĘVHN� YD�
J\XQN�� KLV]HQ� EiU� D� J\|NHUHLQN� PpO\UH� Q\~OQDN��
PiVKRO� HUHGQHN�� GH� ORPEXQN� D� MiV]RNNDO� |VV]HpU��
%iU�WDOiQ�WiYROUyO�LGH�WpYHGĘ�LGHJHQ��D�ORPEMD�DODS�
MiQ�QHP�WXGMD�PHJtWpOQL��KRJ\� MiV]-H��YDJ\�NXQ��'H�
PL�WXGMXN�NL�D]��DNL�HUUĘO�D�I|OGUĘO�V]iUPD]LN��NL�D]��
DNLQHN�LWW�HUHGQHN�D�J\|NHUHL��NL�D]��DNL�LVPHUL�JRQ�
GRODWDLQNDW��pWHOHLQNHW��V]RNiVDLQNDW��SLOODQWiVXQNDW��
DPLEHQ�EHQQH�YDQ�|U|P��KDUDJ��,VPHUL�KDOOJDWiVXQ�
NDW�LV��DPLYHO�PL��QDJ\NXQRN�VRNNDO�W|EEHW�HO�WXGXQN�PRQGDQL��PLQW�QpKiQ\DQ�V]i]�V]yYDO��1HN�QN�QDJ\�
NXQRNQDN�� NLVNXQRNQDN� pV� MiV]RNQDN� pYV]i]DGRNRQ� NHUHV]W�O� HO|OMiUyLQN� YROWDN� D� NDSLWiQ\RN�� DNLNQHN�
UDQJ��KDWDORP��G|QWpVL�KHO\]HW�YROW�D�NH]�NEHQ��0RVW�LV�HO|OMiUyLQN��D�NDSLWiQ\RNDW�PHJLOOHWL�D]�D�WLV]WH�
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$�EHLNWDWiV�SLOODQDWDL 

OHW��KRJ\�NDSLWiQ\�YDJ\�IĘNDSLWiQ\�XUDPQDN�V]yOtWVXN�ĘNHW��PHUW�QLQFV�RO\DQ��KRJ\�~MNRUL��OHJ~MDEE�NRUL�
MiV]��YDJ\�NXQNDSLWiQ\��FVDN�IĘNDSLWiQ\�YDQ�pV�D]RN�D�NDSLWiQ\RN��DNLN�ELUWRNROMiN�H]W�D�WLV]WVpJHW��DNLN�
HOĘWW�QN� MiUQDN� KDJ\RPiQ\EDQ�� pOHWYLWHOEHQ�� WLV]WHVVpJEHQ��ėN� XJ\DQRO\DQ� NDSLWiQ\RN��PLQW� DNLN� ����
YDJ\�DNiU�����HV]WHQGĘYHO�H]HOĘWW�HOĘWW�QN�MiUWDN��.tYiQRP��KRJ\�D�PDJ\DURNQDN�D]�D]�iJD��DPHO\HW�NX�
QRNQDN�YDJ\�MiV]RNQDN�KtYXQN��YLJ\pN�WRYiEE�H]HNHW�D�QHPHV�KDJ\RPiQ\RNDW��KLV]HQ�RO\DQ��KRJ\�YDODNL�
FVDN� HPEHU�� RO\DQ�QLQFV��$]� HPEHU� OHKHW�PDJ\DU�� My� HPEHU�� � URVV]� HPEHU�� NDWROLNXV�� UHIRUPiWXV�� MiV]��
YDJ\�NXQ��.tYiQRP��KRJ\� OHJ\�QN�E�V]NpN�KDJ\RPiQ\DLQNUD��J\|NHUHLQNUH��PHUW�H]HN�D�KDJ\RPiQ\RN�
WHV]QHN� EHQQ�QNHW� pUWpNHVHEEp�� QHPHVHEEp��'H� H]HN� D� KDJ\RPiQ\RN� QHKp]� WHUKHN�� KLV]HQ� pYV]i]DGRN�
NDSLWiQ\DLQDN��SDUDV]WHPEHUHLQHN��YLWp]HLQHN��KXV]iUDLQNQDN��D]D]�ĘVHLQNQHN�PLQG�PHJ�NHOO�IHOHOQL��1H�
Kp]�H]�D�WHKHU��H]�D�NHUHV]W��GH�N|]|VHQ�NHOO�YLVHOQL��.tYiQRP��KRJ\�OHHQGĘ�QDJ\NXQNDSLWiQ\XQN��DNLW�LV�
PHUHN�KRVV]~�pYHN�yWD�pV�WXGRP��KRJ\�HOĘWW�QN�IRJ�MiUQL��SpOGiW�IRJ�PXWDWQL�pV�QHP�D]W�IRJMD�PRQGDQL��
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