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(OĘV]|U�LV�HQJHGG�PHJ��KRJ\�V]HUHWHWWHO�JUDWXOiOMXQN�D�
1HP]HWL�9iJWiQ�HOpUW�.LVKXV]iU�9iJWD�IXWDP�J\Ę]HOPHG�
KH]�� 
 
(OVĘ�N|UEHQ�PHVpOM�QHN�QN�DUUyO��KRJ\�KRJ\DQ�]DMORW�
WDN�D�IHONpV]�OpVHLG"�+RJ\DQ�WXGWDG�EHpStWHQL�D�PLQ�
GHQQDSMDLGED" 
+HWL���HG]pVHP�YDQ��0iUFLXVEDQ�HONH]GM�N�D]�DODSR]y�
PXQNiW��PDMG�YDQ�D]�HOĘIXWDP�pV�XWiQD�D�SHVWL�YiJWiLJ�FVDN�
V]LQWHQ�WDUWMXN�D�ORYDNDW��$�IHONpV]tWpVEHQ�DSD�VHJtW��Ę�
PRQGMD�PHJ��KRJ\�PHO\LN�QDS�PLO\HQ�PXQNiW�YpJH]]HN�D�
OyYDO�� 
 
0LO\HQ�OHPRQGiVRNNDO�pV�QHKp]VpJHNNHO�MiU�HJ\�LO\HQ�
YHUVHQ\UH� 
YDOy�IHONpV]�OpV"� 
6]iPRPUD�H]�D�IHONpV]�OpV�VRN�LGĘW�HOYHV]�D�Q\iUL�V]�QH�
WHPEĘO��pV�QHKp]�VXOL�XWiQ�PpJ�OyUD��OQ|P��PLYHO�PiU�
9HV]SUpPEHQ�WDQXORN�pV�NpVĘQ�pUHN�KD]D��GH�PLYHO�pOYH�

]HP�H]W�D�VSRUWRW�tJ\�V]tYYHO-OpOHNNHO�FVLQiORP�� 
 

0LQW�D]W�WXGMXN��KRJ\�pGHVDSiG�D�WUpQHUHG��HG]ĘW��IHONpV]tWĘG�� 
+RJ\DQ�WHOWHN�D�N|]|V�HG]pVHN"�0LEHQ�WXG�PiV�OHQQL�HJ\�DSD-OiQ\D�N|]|V�HG]pV��PLQW�
PRQGMXN�HJ\�LGHJHQQHO�YDOy�IHONpV]�OpV"� 
1DJ\RQ�V]HUHWHP��PLYHO�QHP�V]DNV]DYDNNDO�EHV]pO��KDQHP�N|QQ\HQ�HOPDJ\DUi]]D�pV�tJ\�N|Q\�
Q\HQ�PHJpUWHP��VRNNDO�Q\tOWDEEDQ�NpUGH]HN�WĘOH�pV�QDJ\RQ�VRN�My�WDQiFFVDO�OiWRWW�HO�D]�HGGLJL�
pYHN�VRUiQ��pV�H]W�WXGRP�DONDOPD]QL�YHUVHQ\N|U�OPpQ\HN�N|]|WW�� 

 
0HVpOM�HJ\�NLFVLW�D�ORYDGUyO��1iUFLV]UyO��pV��KRJ\�PLpUW�G|QW|WWHWHN�~J\��KRJ\�LGpQ�PiVLN�
OyYDO�LQGXOV]" 
1iUFLV]W�����-EHQ�YiViUROWXN�PHJ��7XGQL�NHOO�UyOD��KRJ\�LGHJHQ�N|UQ\H]HWEHQ�HOpJJp�W~OVWUHV]�
V]HOL�PDJiW��QDJ\RQ�QHKp]�YROW�D�EL]DOPiED�IpUNĘ]Q|P��$]�LGHL�pYEHQ�MXWRWWXQN�HO�RGD��KRJ\�HO�
WXGMDN�YHOH�LQGXOQL��XJ\DQLV�D�OHJHOVĘ�FpO�D]�D]�YROW��KRJ\�QHP�pU�DQQ\LW�D]�HJpV]�1HP]HWL�9iJ�
WD��KRJ\�D�Oy�YDJ\�pQ�PHJVpU�OMHN��pV�H]pUW�QHP�LQGXOWDP�HO�D]�HOĘ]Ę�pYEHQ�YHOH��.pW�pYEH�WHOW��
KRJ\�PHJV]HOLGtWV�N��$�EHOHIHNWHWHWW�PXQNiQDN�LGpQ�PHJpUHWW�D�J\�P|OFVH��7XGQL�NHOO�UyOD�D]W�
LV��KRJ\�D�WHOMHVtWPpQ\H�MREE��PLQW�%�V]Npp�pV�D]W�LV�WXGWXN��KRJ\�KLiED�NLWĦQĘ�Oy�%�V]NH��YHOH�D�
GRERJy�IHOVĘ�IRNiUD�PpJVHP�iOOKDWWDP�YROQD�IHO��H]pUW�LQGXOWDP�1iUFLVV]DO�� 
 
$NL�ILJ\HOHPPHO�N|YHW�WpJHG�pV�D�YHUVHQ\HNHQ�YDOy�UpV]YpWHOHLGHW�D]�WXGMD��KRJ\�D�YiJWiQ�
NtY�O�PiV�YHUVHQ\HNHQ�LV�UpV]W�V]RNWiO�YHQQL��0LO\HQ�PiV�OyYHUVHQ\HNHQ�V]RNWiO�PHJPp�
UHWWHWQL"�9DQ-H�HVHWOHJ�NHGYHQF�V]DNiJDG�D�ORYDVVSRUWRN�N|]�O" 
%�V]NpYHO�LGpQ�HONH]GWHP�D�IRJDWR]iVW��W|EE�YHUVHQ\UH�LV�HOMXWRWWXQN��RWW�LV�HUHGPpQ\HVHQ�V]HUH- 
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SHOW�QN��1iUFLVV]DO�D�YiJWiQ�NtY�O�D�.LQFVHP�3DUNEDQ�YHUVHQ\]HN�PpJ��HJ\�pYEHQ���YHUVHQ\ 
NHU�O�PHJUHQGH]pVUH��.RQNUpW�NHGYHQF�V]DNiJDP�QLQFV��V]HUHWHP�D�J\RUVDViJRW��%�V]NpYHO�
SHGLJ�EiUPLO\HQ�V]DNiJEDQ�V]tYHVHQ�GROJR]RP��QDJ\RQ�XQLYHU]iOLV�Oy��PLQGHQ�V]DNiJEDQ�
PHJiOOMD�D�KHO\pW�� 
 
$PL�D]�LGHL�pYEHQ�JRQGRORP�D�OHJQDJ\REE�pOPpQ\W�Q\~MWRWWD�V]iPRGUD�D]�D�.LVKXV]iU�
9iJWD�J\Ę]HOPH��0LO\HQ�pOPpQ\HNNHO�WpUWpO�KD]D�D�YHUVHQ\UĘO"�0LW�DGRWW�QHNHG�H]�D�YHU�
VHQ\��LOOHWYH�KRJ\DQ�pOWHG�PHJ�D�YHUVHQ\GUXNNRW" 
0LQW�PLQGHQ�YHUVHQ\�HOĘWW��EHQQHP�LV�pV�D�OyEDQ�LV�KDWDOPDV�VWUHVV]�YDQ��$]pUW�LV�YROW�QHKp]��
PLYHO�PiU�VRNDQ�HOĘUH�KLYDWNR]WDN��KRJ\�pQ�IRJRP�PHJQ\HUQL��tJ\�QDJ\�YROW�D]�HOYiUiV��GH�pQ�
FVDN�D�OyUD�pV�PDJDPUD�NRQFHQWUiOWDP��SUyEiOWDP�D�N�OYLOiJRW�NL]iUQL��0LQW�PLQGHQ�YHUVH�
Q\HQ���HJ\�~MDEE�WDSDV]WDODWWDO�OHWWHP�JD]GDJDEE�pQ�LV�pV�D�Oy�LV��$�+ĘV|N�WHUpQ�ORYDJROQL�KD�
WDOPDV�QDJ\�pOPpQ\��XJ\DQLV�QHP�PLQGHQNLQHN�DGDWLN�PHJ�H]�D�OHKHWĘVpJ��HJ\�J\HUHNNRUL�iO�
PRP�YiOW�YDOyUD��1DJ\RQ�|U�O|N�DQQDN��KRJ\�QHP�DGWDP�IHO�VRKD�1iUFLVV]DO�D�N�]GpVW��KLiED�
WHOW�H]�NpW�pYEH��QDJ\RQ�E�V]NH�YDJ\RN�Ui��pV�DSiUD�LV��KRJ\�PLQGYpJLJ�NLWDUWRWW�PHOOHWW�QN��
1DJ\RQ�VRNDQ�HOM|WWHN�V]XUNROQL�H]�QHNHP�KDWDOPDV�QDJ\�pOPpQ\��XJ\DQLV�QDJ\RQ�MyO�HVWHN�D�
JUDWXOiFLyN�pV�D�Et]WDWiVRN�� 
 
+D�MyO�WXGRP�DNNRU�D�NRURG�PLDWW�PpJ�HJ\V]HU�QHYH]KHWV]�D�NLVKXV]iU�YiJWiUD��-|YĘUH�LV�
WHUYH]HG��KRJ\�QHYH]HO��pV�KD�LJHQ�DNNRU�PiU�PRVW�HO�NHOO�NH]GHQL�D�YHUVHQ\UH�YDOy�IHONp�
V]�OpVW" 
6DMQRV�D�NRURP�YpJHWW�H]�D]�XWROVy�pYHP��-|YĘUH�LV�WHUPpV]HWHVHQ�V]HUHWQpN�UDMWKR]�iOOQL�1iU�
FLVV]DO��$�OHJHOVĘ�FpO�D�EDOHVHWPHQWHV�IXWDP�pV�D�YHUVHQ\]ĘN�pSVpJH��D�FpO�D�FtPYpGpV��KLV]HQ�
DNNRU�D�.LVKXV]iURN�N|]|WW�W|UWpQHOPHW�tURN��KLV]HQ�PpJ�VHQNLQHN�VHP�VLNHU�OW�GXSOi]QL��0iU�
PiUFLXVEDQ�HONH]GM�N�D]�DODSR]y�PXQNiW��D�YHUVHQ\�N|]HOHGWpYHO�D�WiYRN�U|YLG�OQHN��D�ORYDN�
NDO�SHGLJ�J\RUVDEE�PXQNiW�YpJ]�QN�� 
 
0LO\HQ�WHUYHLG�YDQQDN�D�M|YĘUH�Qp]YH"�0LXWiQ�NLQĘWWpO�D�ÄNLVKXV]iURN´�N|]�O�V]HUHWQpG�
D�QDJ\RN�N|]|WW�LV�NLSUyEiOQL��PHJPpUHWWHWQL�PDJDG"� 
7HUPpV]HWHVHQ�LQGXORN�D�IHOQĘWWHN�N|]|WW�LV��GH�FVDN�KD�EHW|OW|P�D�����pOHWpYHPHW��1DJ\RQ�
YiURP�D]W�D]�LGĘV]DNRW�LV��KRJ\�PLO\HQ�D�QDJ\REE�ORYDNRQ�YHUVHQ\H]QL��1\LOYiQ�DSiQDN�EH�
VHJtWHN�PRVW�LV�D�QDJ\REE�ORYDN�HG]pVpEHQ��GH�D�YHUVHQ\N|U�OPpQ\HN�N|]|WW�H]W�WHOMHVHQ�PiV�
NpQW�IRJRP�iWpOQL�� 
 
 
 
.|V]|QM�N��KRJ\�NpUGpVHLQNUH�YiODV]ROWiO��$�WRYiEELDNEDQ�NtYiQXQN�QHNHG�QDJ\RQ�VRN�
HJpV]VpJHW��NLWDUWiVW��pV�VRN-VRN�pOPpQ\HNEHQ�JD]GDJ�VLNHUHNHW� 
.|V]|QM�N��KRJ\�PLQGLJ��PLQGHQ�DONDORPPDO�PpOWyQ�NpSYLVHOHG�N|]VpJ�QNHW�� 
5HPpOM�N�WRYiEEUD�LV�tJ\�WHV]HO� 
%�V]NpN�YDJ\XQN�5iG� 

 

       1DJ\-%RURV�7�QGH�	�6]DODL--DNDE�eYD 
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.|V]|QHW� 
0LQGHQ�pY�HOHMpQ�&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWD�SiO\i]DWRW�KLUGHW�PHJ��PHO\�

O\HO� D� KHO\L� FLYLO� V]HUYH]HWHNQHN� NtYiQ� HJ\� NLV� VHJtWVpJHW�� WiPRJDWiVW� Q\~MWDQL�� ÒJ\�
JRQGRORP�QDJ\RQ�|UYHQGHWHV��pV�GLFVpUHQGĘ��KRJ\�D]�|QNRUPiQ\]DW�PLQGHQ�pYEHQ�VD�
MiW�OHKHWĘVpJHL�V]HULQW�EL]WRVtWDQL�WXGMD�H]W�WiPRJDWiVW�D�WHOHS�OpVHQ�PĦN|GĘ�FLYLO�V]HU�
YH]HWHNQHN�� 
$�%XMNiVRN�UpJyWD�GpGHOJHWHWW�iOPD-YiJ\D�YROW��KRJ\�ÄLJD]L´�QpSYLVHOHWEHQ�OpSKHVVHQ�
V]tQSDGUD��$�NH]GHW�QDJ\RQ�QHKp]�YROW��tJ\�DKRJ\�WXGWXN�ÄKi]LODJ´�SUyEiOWXN�PHJROGD�
QL�D�YLVHOHW�GDUDERN�EHV]HU]pVpW��.pW�pYH��DPLNRU�HJ\�~M�WiMHJ\VpJ�WiQFOpSpVHLQHN�HOVD�
MiWtWiViKR]�NH]GW�QN�KR]]i��QHP�YROW�NpUGpV�V]iPXQNUD��KRJ\�EL]RQ\�V]�NVpJ�QN�OHV]�
D�KR]]i�YDOy�YLVHOHWKH]��� 
$�%XMND�1pSWiQFFVRSRUW� LV�NLKDV]QiOWD� D]� |QNRUPiQ\]DW� Q\~MWRWWD� OHKHWĘVpJHW�� pV� D]�
LGHL�pYEHQ�PiU�PiVRGV]RUUD�LV�|UYHQGKHWW�QN�D�WiPRJDWiVXNQDN��$]�HOĘ]Ę�pYEHQ�VDM�
QRV�QHP�WXGRWW�PHJYDOyVXOQL�D�WHUY��GH�D�����-HV�pY�VHJtWVpJH�PHJDGWD�QHN�QN�D]W�D]�
|U|PHW��KRJ\�HJ\�WHOMHVHQ�~M��V]tY�QNQHN�OHJNHGYHVHEE�PH]ĘVpJL�QpSYLVHOHWEHQ�OpSKH�
W�QN�LPPiURQ�V]tQSDGUD��� 

7RYiEEi�V]HUHWQpQN�PHJN|V]|QQL�YDUUyQĘQNQHN�–DNLW�VRN�NHUHVJpOpV�XWiQ�WDOiO�
WXQN�PHJ�� QHP� LV�PHVV]H� WĘO�QN-� -DNDEQp�.RF]QHU� (GLWQHN� �'XGDU��� KRJ\� NpW� NH]H�
PXQNiMiYDO�� QHP� NLV� PXQNiW� EHOHIHNWHWYH� HONpV]tWHWWH� QHN�QN� D� ��� GDUDE� PH]ĘVpJL�
QpSYLVHOHWHW��$�My�,VWHQ�iOGMD�PHJ�NpW�NH]pW� 
$�YLVHOHW�GDUDEMDL��LQJ��N|WpQ\UXKD��N|WpQ\��DOVyV]RNQ\D��SHQGHO\� 
.|V]|QM�N�D]�HGGLJL�VHJtWVpJHW��WiPRJDWiVW��pV�QHP�XWROVy�VRUEDQ�D�EL]DOPDW� 
.|V]|QM�N��KRJ\�WiPRJDWQDN�PLQNHW��H]]HO�LV�WRYiEE�VHJtWYH�IHMOĘGpV�QNHW� 
 

%XMND�.XOWXUiOLV�(J\HV�OHW�QHYpEHQ�� 
 

  1DJ\-%RURV�7�QGH 
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$G\�(QGUH��+DUDQJ�FVHQG�O�,� 

+DUDQJ�FVHQG�O� 
eQHN�]HQG�O� 

0HVV]H�]VRQJ�D�KiODpQHN 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

.DUiFVRQ\NRU 
0DJiED�V]iOO�PLQGHQ�OpOHN� 

0LQGHQ�HPEHU 
6]HUHWHWWHO 

%RUXO�I|OGUH�LPiGNR]QL� 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

$�0HVVLiV 
%ROGRJViJRW�V]RNRWW�KR]QL� 

$�WHPSORPED 
+RVV]~�VRUED¶ 

,QGXOQDN�HO�LIMDN��YpQHN� 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

+iOiW�DGQDN 
$�PDJDVViJ�,VWHQpQHN� 

0LQWKD�LWW�OHQQ 
$�QDJ\�,VWHQ 

6]HQW�NHJ\HOPH�V~JQD��V]iOOQD� 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

0LQGHQ�V]tYEHQ 
&VDN�V]HUHWHW�ODNLN�PiPD� 
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5pJL�WHUYHW�YDOyVtWRWW�PHJ�D]�|QNRU�
PiQ\]DW��D�QDSRNEDQ��]HPHOWpN�EH�D�ID�
OXW�EHKiOy]y�EL]WRQViJL�NDPHUDUHQG�
V]HUW��PHO\QHN�FpOMD�D�N|]EL]WRQViJ�IR�
NR]iVD��D�ODNRVViJ�NRPIRUWpU]HWpQHN�MD�
YtWiVD�� 
-�0LYHO�D]�HJ\V]HUL�EHUXKi]iV�N|OWVpJH�
UHQGNtY�O�PDJDV�OHWW�YROQD��KLWHOW�SHGLJ�
QHP�DNDUWXQN�IHOYHQQL�Ui��tJ\�WDUWyV�EpU�
OHWL�NRQVWUXNFLyEDQ�pStWHWW�N�NL�D�UHQG�
V]HUW��PHO\�UHQGV]iP-IHOLVPHUĘ��pMMHOOi�
Wy��PLQLPiOLV�HVWL�IpQ\QpO�LV�W�N|UpOHV�
NpSHW�DG�pV�QDJ\tWKDWy�RSWLNDLODJ�� 
$�WL]HQHJ\�NDPHUD�IHO�J\HOL�D�IDOXQ�iW�
YH]HWĘ�LJHQ�IRUJDOPDV�N|]~W�EHM|YĘ�pV�NLPHQĘ�ROGDOiW��D�KXOODGpNV]LJHWHNHW��D�WHOHS�OpV�
N|]SRQWMiW��D]�yYRGiW��D�UDYDWDOR]yW��pV�HONpV]�OWH�XWiQ��D�+ROLWVFKHU�NDVWpO\W��$]�DGDWU|J]t�
WĘ�HJ\VpJ�D]�|QNRUPiQ\]DWL�KLYDWDOEDQ�YDQ��H]�EĘYtWKHWĘ��H]pUW�KD�D�N|UQ\H]Ę�WHOHS�OpVH�
NHQ�JRQGRONRGQDN�D�UHQGV]HU�NLpStWpVpQ��EL]WRVtWDQL�WXGMXN�D]�LQIUDVWUXNW~UiW��PRQGWD�
1DJ\�$WWLOD�SROJiUPHVWHU��$�NDPHUDUHQGV]HU�NLpStWpVH�FVXSiQ�HJ\�OpSFVĘIRND�D�N|]EL]WRQ�
ViJ�Q|YHOpVpUH�WHWW�OpSpVHLNQHN� 
$�EL]WRQViJRVDEE�N|]OHNHGpV�pUGHNpEHQ�KiURP�]HEUD�NLMHO|OpVpW�WHUYH]LN��HWWĘO�MHOHQWĘV�
IRUJDORPODVVtWy�KDWiVW�YiUQDN��YDODPLQW�D�����-RV�~W�PHOOp�VHEHVVpJNRUOiWR]iVUD�ILJ\HO�
PH]WHWĘ�MHO]ĘNHW��D�QDJ\�IRUJDOP~�XWDN�PHOOHWWL�MiUGiNKR]�NRUOiWRNDW�V]HUHOQHN��D]�LVNROi�
KR]�SHGLJ�IHNYĘUHQGĘU|NHW�KHO\H]QHN�NL� 
 
         0�OOHU�$QLNy�+DQJD�-�YHRO�KX 

    ÈUDPV]�QHW��������������-���yUiLJ 
 
 
  %HP�-y]VHI�XWFD�       
 
  +XQ\DGL�XWFD����&RRS�EROW�pV�*pSPĦKHO\�  
 
  -y]VHI�$WWLOD�N|]�     
 
  3HWĘIL�X���-���%� 
 
  3HWĘIL�X���-���� 
 
  5y]VD�X���-��� 
 
  7|UHNYpV�X�� 
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0DJ\DU�)DOX�3URJUDP�NHUHWpEHQ�VLNHUHVHQ�SiO\i]WXQN�D]�
ÏYRGDXGYDU�MiWV]yWpUL�HV]N|]HLQHN�IHO~MtWiVD�pV�FVHUpMH�FtPĦ�SUR�
MHNW�PHJYDOyVtWiViUD��$�WiPRJDWiV�|VV]HJH�� ��� ����)W��PHO\EĘO�
���GE�MiWV]yWpUL�HV]N|]�EHV]HU]pVpYHO�WXGMXN�VHJtWHQL�D]�yYRGD�
XGYDU�NRPIRUWRVViJiQDN�Q|YHOpVpW�pV�D�J\HUPHNHN�PR]JiVIHMOĘ�
GpVpW��YDODPLQW�D]�HV]N|]|N�EL]WRQViJRV�KDV]QiODWiW� 
 

 
&VHWpQ\�N|]VpJEHQ�D�Ki]LRUYRVL�pV�Ki]L�J\HUPHNRUYRVL��LOOHWYH�
YpGĘQĘL�HOOiWiVKR]�NDSFVROyGy�HV]N|]|N�EĘYtWpVpUH�HOQ\HUW�Si�
O\i]DWWDO�D�0DJ\DU�)DOX�3URJUDP�NHUHWpEHQ�PHJYDOyVXOKDWRWW�D�
V]pOHVHEE�N|UĦ�HJpV]VpJ�J\L�HOOiWiV��tJ\�NLVHEE�YL]VJiODWRNUD�
QHP�V]�NVpJHV�=LUFUH�XWD]QLD�D�ODNRVViJQDN��$�WiPRJDWiV�|V]�
V]HJH�� ��� ����)W�� 

+LYDWDO�IHO~MtWiV 
&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWD������pYEHQ�HOQ\HUW�VLNHUHV�SiO\i]DWD�D�.|WHOH]Ę�|QNRU�
PiQ\]DWL�IHODGDWRW�HOOiWy�LQWp]PpQ\HN�IHMOHV]WpVH��IHO~MtWiVD�HOQHYH]pVĦ�SURMHNW��(QQHN�NH�
UHWpEHQ�D�YLVV]D�QHP�WpUtWHQGĘ�WiPRJDWiV�|VV]HJH��� ��� ����)W��$]�gQNRUPiQ\]DW�UpV]p�
UĘO�|QHUĘYHO�YDOy�KR]]iMiUXOiV�PpUWpNH�� ��� ����)W��$�SURMHNW�NHUHWpEHQ�D]�pS�OHWHQ�D�Q\t�
OiV]iUyN�FVHUpMH��D�N�OVĘ�KRPORN]DW�KĘV]LJHWHOpVH��YDODPLQW�D�KiOy]DWUD�YLVV]DWiSOiOy�QDS�
HOHPHV�UHQGV]HU�WHOHStWpVH������pY�GHFHPEHUpEHQ�PHJYDOyVXO�� 
������DXJXV]WXViEDQ�gQNRUPiQ\]DW�HOQ\HUWH�D]�gQNRUPiQ\]DWL�IHODGDWHOOiWiVW�V]ROJiOy�
IHMOHV]WpVHN�MRJFtPHQ�SiO\i]DWRW��PHO\�D�N|WHOH]Ę�|QNRUPiQ\]DWL�IHODGDWRW�HOOiWy�LQWp]Pp�
Q\HN�IHMOHV]WpVpW��IHO~MtWiViW�V]ROJiOMD��$]�HOQ\HUW�WiPRJDWiV�|VV]HJH�������������)W��YLVV]D�
QHP�WpUtWHQGĘ�WiPRJDWiV��$]�|QHUĘ�PpUWpNH�� ��� ����)W��$]�pS�OHW�EHOVĘ�IHO~MtWiVD�VRUiQ�D�
IĦWpVNRUV]HUĦVtWpV��HOHNWURPRV-��Yt]-��FVDWRUQDKiOy]DWiQDN�pV�EXUNRODWDLQDN�FVHUpMH�YDOyVXO�
PHJ�������pYEHQ�� 
 

.DVWpO\�pV�YHQGpJOiWy�HJ\VpJ�IHO~MtWiV 
723-�����-��-9(�-����-������D]RQRVtWyV]iPRQ�Q\LOYiQWDUWRWW�&VHWpQ\L�NDVWpO\�SURMHNW�
pStWpVL�PXQNiN�IRO\DPDWEDQ�YDQQDN��$�NLYLWHOH]pVL�PXQNiN�D�PHJOpYĘ�NDVWpO\�pV�D�KR]]i�
NDSFVROyGy�YHQGpJOiWy�HJ\VpJ�IHO~MtWiViYDO�NDSFVRODWRVDQ�W|UWpQQHN��$�YHQGpJOiWy�HJ\VpJ�
IHO~MtWiVD�YiUKDWyDQ�H]�pY�YpJpQ�EHIHMH]ĘGLN� 
$�YHQGpJOiWyHJ\VpJ�WHWĘV]HUNH]HWpQHN�OHERQWiVDNRU�NLGHU�OW��KRJ\�D]�pS�OHW�NRV]RU~YDO�
QHP�UHQGHONH]LN��D�ERQWiV�VRUiQ�~M�WpJODIDOD]DWRW�pV�~M�EHWRQ�DODSRW�NHOOHWW�pStWHQL�D�WHUYH�
]HWW�NRQ\KDL�UpV]HQ��PHUW�D�YHJ\HV�V]HUNH]HWĦ�IDO�PHJQ\tOW� 
$�NDVWpO\�IHO~MtWiV�pStWpVL�PXQNiN�MHOHQOHJ�LV�IRO\DPDWEDQ�YDQQDN�D�NLYLWHOH]pVL�PXQNiN�
���-RV�NpV]�OWVpJL�V]LQWHQ�YDQQDN� 
$�����-RV�WHOMHVtWHWWVpJ�YiUKDWy�LGHMH��������������PHO\�PXQNiODWRN�PHJYDOyVtWiViKR]�D]�
gQNRUPiQ\]DW�W|EEOHW�N|OWVpJ�EHYRQiViW�NpUYpQ\H]WH�D�MHOHQOHJ�UHDOL]iOW�IRUUiVKLiQ\�PpU�
VpNOpVH�FpOMiEyO��WRYiEEi�D�SURMHNWPHJYDOyVtWiVVDO�pULQWHWW�pS�OHW�IHQQWDUWiVD�V]HPSRQWMiEyO�
V]�NVpJHV�PXQNiN�HOYpJ]pVpUH��$]�pS�OHW�IHQQWDUWiV�V]HPSRQWMiEyO�V]�NVpJHV�PXQNiN�D�
WHWĘV]LJHWHOpV��YLOOiPYpGHOHP��pS�OHW�N|U�OL�Yt]V]LJHWHOpV� 
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������RNWyEHU���-iQ�WDUWRWWiN�D�KHO\L�|QNRUPiQ\]DWL�YiODV]WiVRNDW�� 
7HOHS�OpV�QN|Q���SROJiUPHVWHU�MHO|OW�pV����NpSYLVHOĘ-MHO|OW�LQGXOW�� 
$�YiODV]WiV�HUHGPpQ\H�D�N|YHWNH]ĘNpSSHQ�DODNXOW�� 
 
3ROJiUPHVWHU�-�1DJ\�$WWLOD� 
 
.pSYLVHOĘN�� 
 
+HJHGĦV�%HUQDGHWW 
1DJ\�7LERUQp 
6OXGQp�9DUJD�'LiQD 
%RJQiU�%DUQDEiV 
*DYDFV�=VROW 
9DUJD�-y]VHI�(QGUH 
 
-y�PXQNiW�NtYiQXQN�D]�HON|YHWNH]HQGĘ���pYUH� 
 
           6]DODL--DNDE�eYD� 

2NWyEHU���-iQ�WHOHS�OpV�QNUH�OiWRJDWRWW�D�6=25$.e6=��DNLN�
�QQHSpO\HV�NHUHWHN�N|]|WW�PHJNRV]RU~]WiN�D�WDJRNNDO�pV�D]�LWW�
pOĘNNHO�N|]|VHQ�D]�HPOpNPĦYHW�� 
0HJHPOpNH]WHN�iOGR]DWRNUD��V]�OĘNUH��QDJ\V]�OĘNUH�V�D�W|EE��
PLQW���������iUWDWODQXO�HOKXUFROW�KRQILWiUVUD�� 
(POpNH]WHWWHN��KRJ\�D�NRPPXQLVWD�GLNWDW~UD�UpPWHWWHL�VRKD�
W|EEp�QH�IRUGXOKDVVDQDN�HOĘ�VHKRO�D�YLOiJRQ�� 
 
        6]DODL--DNDE�eYD 
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Ä������RNWyEHU���-D�|U|NNp�pOQL�IRJ�D�V]DEDG�HPEHUHN�pV�QHP]HWHN�HPOpNH]HWpEHQ��(�
QDS�D�EiWRUViJ��D]�|QWXGDW�pV�D�J\Ę]HOHP�QDSMD�YROW��$�W|UWpQHOHP�NH]GHWH�yWD�QLQFV�
PpJ�HJ\�QDS��PHO\�YLOiJRVDEEDQ�PXWDWMD�D]�HPEHU�FVLOODStWKDWDWODQ�YiJ\iW�D�V]DEDG�
ViJ�LUiQW�–�EiUPLO\�NLFVL�LV�D�VLNHU�HVpO\H��V�EiUPLO\�QDJ\�LV�D]�iOGR]DW��DPLW�N|YHWHO�´ 
-RKQ�)��.HQQHG\������� 

2NWyEHU���-iQ�PHJHPOpNH]W�QN�
���KĘVHLUĘO��D�IRUUDGDORPUyO��(OĘV]|U�1DJ\�$WWLOD�
SROJiUPHVWHU�PRQGRWW��QQHSL�EHV]pGHW��PDMG�D�9iPEpU\�ÈUPLQ�ÈOWDOiQRV�,VNROD����
RV]WiO\D�pV�D]�pQHNNDU�DGRWW�PĦVRUW��IHONpV]tWĘ�WDQiUXN�6iUL�$WWLOD��YDODPLQW�D]�pQHN�
NDU�YH]HWĘMH��0DYL]HU�(U]VpEHW� 
$]��QQHSpO\HV�PHJHPOpNH]pV�XWiQ�D�NRSMDIiQiO�HOKHO\H]W�N�D]�HPOpNH]pV�NRV]RU~LW� 

.RV]RU~W�KHO\H]WHN�HO� 
 
&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWD 
9iPEpU\�ÈUPLQ�ÈOWDOiQRV�,VNROD 
&VHWpQ\L�ÏYRGD�pV�0LQL�%|OFVĘGH 
&VHWpQ\�6H 
%XMND�.XOWXUiOLV�(J\HV�OHW 
/|YpV]NOXE 
9|U|VNHUHV]W 
)LGHV]�&VHWpQ\L�6]HUYH]HWH 
ėV]LUy]VD�1\XJGtMDV�.OXE 

.|V]|QM�N�PLQGHQNLQHN��DNL�UpV]YpWHOpYHO�PHJWLV]WHOWH�D�PĦVRUW� 
 
 
           6]DODL--DNDE�eYD 
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Ä1HPFVDN�6]HQW�0iUWRQQDN��KDQHP�PLQGHQNLQHN�YDQ��NHOO��KRJ\�OHJ\HQ�HJ\�ÄN|SHQ\H´� 

�YDODPL��DPLW�PHJRV]WKDW�PiVRNNDO��OHJ\HQ�D]�My�V]y��YLJDV]�YDJ\�pSSHQ�pWHO�� 

(]�D�N|SHQ\�V]LPEyOXP��V]HUHWHW�QN�V]LPEyOXPD��pUMHQ�HO�D]RNKR]�� 

DNLNQHN�V]�NVpJ�N�YDQ�Ui��pV�QH�DNDGMRQ�HO�~WN|]EHQ�´��$LJQHU�*p]D�SOpEiQRV�DW\D�� 

&VHWpQ\EHQ�LV�PHJHPOpNH]W�QN�6]HQW�0iUWRQUyO��LPPiU����pYH��KRJ\�D]�yYRGD�J\HUPHNHL�

pV�D]�LVNROD�WDQXOyL��SHGDJyJXVDL�YLV]LN�D�IpQ\W�&VHWpQ\�XWFiLQ��MHOH]YH��KRJ\�QĘ�D�IpQ\HV�

VpJ�D�V]tYHNEHQ��$]�yYRGiVRN�pV�KHO\L�5HIRUPiWXV�(J\Ki]�.yUXVD��QQHSL�PĦVRUD�HPHOWH�D�

GpOXWiQ�IpQ\pW��$]�yYRGDL�6=0.-V�V]�OĘN�ILQRP�SRJiFViYDO�pV�]VtURV�NHQ\pUUHO�NtQiOWiN�D]�

pUGHNOĘGĘNHW��D�KHO\L�ėV]LUy]VD�Q\XJGtMDV�NOXE�ILQRP�V�WHPpQQ\HO�YiUWD�D�IHOYRQXOyNDW� 

$]�D�YLOiJ��DPHO\�N|U�O�YHV]�EHQQ�QNHW��DPHO\EHQ�pO�QN��QDJ\RQ�J\RUVDQ�YiOWR]LN��IHMOĘ�

GLN��DNiU�DNDUMXN��DNiU�QHP��(QQHN�QHP�FVXSiQ�SR]LWtY�MHOHLW�WDSDV]WDOKDWMXN��KDQHP�QHJD�

WtY�ROGDOiW� LV��1LQFV� LGĘ�HJ\PiVUD�RGDILJ\HOQL��HJ\PiV�SUREOpPiLW�PHJKDOOJDWQL��'H�QDJ\�

NpUGpV�D]��KRJ\�WXGXQN-H�PpJ�PiVRNpUW�WHQQL"�/H�WXGQDN-H�KDMROQL�D�EDMEDQ�OpYĘNK|]"�7X�

GXQN-H�DMiQGpNR]QL�D�UiV]RUXOyNQDN"�1DSMDLQNEDQ�H]HN�LGĘV]HUĦ�NpUGpVHN�� 

$�N|QW|VpW�PHJRV]Wy�6]HQW�0iUWRQ�XJ\DQLV�QHPFVDN�VHJtWHWW�D�NROGXVRQ��KDQHP�IHO�LV�HPHO�

WH�D�V]HUHWHW�iOWDO��$]�LO\HQ�VHJtWVpJUH��V]HUHWHWUH�QDSMDLQNEDQ�OHJDOiEE�RO\DQ�V]�NVpJ�YDQ��

PLQW�D]�Ę�NRUiEDQ��$�6]HQW�0iUWRQWyO�|U|N|OW�pUWpNHN�LUiQWL�PHJEHFV�OpVW�MHO]L��KRJ\�WHOH�

S�OpV�QN|Q�D]�LVNROD�pV�yYRGD�|VV]HIRJiViYDO�LPPiU����pYH�V]HUYH]]�N�PHJ�6]HQW�0iUWRQ�

QDSMiQ�D�N|]|V�IHOYRQXOiVW�� 

�6]HQW�0iUWRQ�pOHWH��MyFVHOHNHGHWHL�QDJ\�KDWiVVDO�YDQQDN�

D�J\HUPHNHNUH��6]HQW�0iUWRQ�NDWRQDHPEHU�YROW��GH�D]�Ę�

pOHWpQHN�PHJLVPHUpVpYHO� IHMOĘGLN��SR]LWtY� LUiQ\ED� WHUHOĘ�

GLN�D�J\HUPHNHN�HUN|OFVL�pUWpNH��(]HN�D�MyV]tYĦVpJ��D�VH�

JtWĘNpV]VpJ�� HPSiWLD�� ,VWHQ� pV� HPEHUWiUV� LUiQWL� V]HUHWHW��

6]HQW�0iUWRQ�MyViJD��|Q]HWOHQVpJH�PHOHJHW�iUDV]W�D�V]�N�

VpJHW� V]HQYHGĘN� V]tYpEHQ��$� IpQ\W�� D�PHOHJHW� D�J\HUPH�

NHN�OiPSiVRNNDO�MHONpSH]LN���6]HQW�0iUWRQ�OHJHQGiMiW�IHOHOHYHQtWYH�KLUGHWW�N�,VWHQ�YpJWHOHQ�

V]HUHWHWpW��LUJDOPDVViJiW�D]�HPEHUHN�IHOp� 

.HOHPHQ�$QLWD-�yYRGDYH]HWĘ 
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1\ROFDGLN�DONDORPPDO�UHQGH]WHN�D�9iPEpU\�ÈUPLQ�ÈOWDOiQRV�,VNROiEDQ�HJpV]VpJQDSRW�D�'LD�
EpWHV]�9LOiJQDS�WLV]WHOHWpUH�� 
$]�LVNRODL�IDOL~MViJRQ�HOĘ]HWHVHQ�D]�HJpV]VpJHV�pOHWPyGUD�pV�D�NiURV�V]HQYHGpO\HN�YHV]pO\HL�
UH�KtYWiN�IHO�D�WDQXOyN�ILJ\HOPpW��$�QDS�IRO\DPiQ�NLHPHOWHQ�IRJODONR]WDN�D�FXNRUEHWHJVpJ�
PHJHOĘ]pVpQHN�PyGMiYDO��IĘ�WpPD�YROW�D]�HJpV]VpJHV�WiSOiONR]iV��D�PR]JiV��D�V]HQYHGpO\EH�
WHJVpJHN��D�IRJiSROiV� 

0DQDSViJ�D�PR]JiVV]HJpQ\�pOHWPyG�
pV�KHO\WHOHQ�WiSOiONR]iV�N|YHWNH]WpEHQ�
HJ\UH�W|EE�J\HUPHNQHN�PDJDV�D�YpU�
Q\RPiVD��H]pUW�D�UHQGH]YpQ\W�YpUQ\R�
PiVPpUpVVHO�LQGtWRWWiN��(EEHQ�%RJQiU�
*DEULHOOD��KHO\L�YpGĘQĘ�pV�.RPHQGi�
Qp�ÏYiUL�$QLWD��D�PHJ\HL�NyUKi]�XUR�
OyJLDL�RV]WiO\iQDN�YH]HWĘ�IĘQĘYpUH�
YROW�VHJtWVpJ�NUH��1pKiQ\�WDQXOyQiO�
PpUWHN�FVDN�PDJDVDEE�pUWpNHW��D]RQ�
EDQ�H]W�NRPRO\DQ�YpYH��D�SHGDJyJX�
VRN�IHOKtYMiN�D]�pULQWHWW�V]�OĘN�ILJ\HO�
PpW�D�UHQGV]HUHV�NRQWUROO�IRQWRVViJi�
UD� 
$]�DOVyVRN�MiWpNRV�PyGRQ�D]�HJpV]Vp�

JHV�WiSOiONR]iVVDO�pV�D�IRJiSROiVVDO�IRJODONR]WDN�–�FVDSDWQHYHW�IRJNUpP�PiUNiN�N|]�O�YiODV]�
WRWWDN�–��UDM]ROWDN��NpSHNHW�UDNWDN�NL��WRWyW�W|OW|WWHN�NL��$�IHOVĘV|N�NLVILOPHNHW�Qp]WHN�D��-HV�
WtSXV~�FXNRUEHWHJVpJ�NLDODNXOiViUyO��N|YHWNH]PpQ\HLUĘO��D]�HJpV]VpJHV�WiSOiONR]iV�V]DEiO\DL�
UyO��7iSOiOpNSLUDPLVW��D]�HJpV]VpJHV�pOHWPyGRW�QpSV]HUĦVtWĘ�SODNiWRW�NpV]tWHWWHN��HQQHN�MHJ\p�
EHQ�KHWL�pWUHQGHW�iOOtWRWWDN�|VV]H��EHYiViUOy�WiVNiW�ÄW|OW|WWHN�PHJ´�HJpV]VpJHV�pOHOPLV]HUHNNHO� 
6]y�HVHWW�D�GURJ��D]�DONRKRO��D�GR�
KiQ\]iV�YHV]pO\HLUĘO��D�I�JJĘVp�
JHNUĘO��0HJUHQGtWĘ�YROW�D�QRV]ORSL�
$ONRKRO-'URJVHJpO\�$PEXODQFLD�
6]HQYHGpO\EHWHJHN�5HKDELOLWiFLyV�
,QWp]PpQ\pEĘO�pUNH]HWW�NpW�ILDWDO��
6RPD�pV�ÈGiP�EHV]iPROyMD��D�GLi�
NRNDW�QDJ\RQ�PHJpULQWHWWH�D]�Ę�
pOHW~WMXN��$�Ä.H]HGEHQ�D]�pOHWHG´�
PRWWyM~�HJpV]VpJQDS�IDQWDV]WLNXV�
KDQJXODW~�]XPEiYDO�]iUXOW��%pUFHV�
=VX]VD�]XPED�RNWDWy�YH]HWpVpYHO��
PDMG�PLQGHQ�WDQXOy�P�]OLW�pV�
N|Q\YMHO]ĘW�NDSRWW��PHO\HW�*DODP�
ERV�6]LOYLD�LJD]JDWyQĘ�DGRWW�iW� 
$�SURJUDPRW��PLQW�NH]GHWWĘO�IRJYD��6RPRJ\LQp�/XJRVL�0iUWD�pV�6RPRJ\L�.DWDOLQ�SHGDJyJX�
VRN�V]HUYH]WpN�� 
 
            0�OOHU�$QLNy�+DQJD�-�YHRO�KX 
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&VHWpQ\EHQ�PiU�KRVV]~�pYHN�yWD�PĦN|GLN�D�9|U|VNHUHV]W�KHO\L�V]HUYH]HWH��$�UiV]RUXOy�FVDOi�
GRN��LGĘVHN�V]iPiUD�UHQGV]HUHV��PHJEt]KDWy�WiPRJDWiVW�MHOHQW�D�V]HUYH]HW�pV�PLQGHQ�|QNpQWH�
V�N��PXQNDWiUVXN��$]�LGHL�pYEHQ�D�&VDOiG-�pV�*\HUPHNMyOpWL�6]ROJiODWWDO��|VV]HIRJYD�EHDGiV�
UD�NHU�OW�D�0DJ\DU�9|U|VNHUHV]W�2UV]iJRV�9H]HWĘVpJH�IHOp�D�PLQGHQ�WHOHS�OpV�UpV]pUH�HOpUKHWĘ�
³+XPDQLWiULXV�WHOHS�OpV´�FtP�HOQ\HUpVpUH�HJ\�N|]|V�SiO\i]DW� 
$� SiO\i]DW� IĘ� FpOMD�� KRJ\� HOLVPHUMH� D]RNDW� D� WHOHS�OpVHNHW��PHO\HN� D�0DJ\DU�9|U|VNHUHV]W�
HV]PHLVpJpW��DODSHOYHLW�WLV]WHOHWEHQ�WDUWy��FpOMDL�PHJYDOyVtWi�
ViEDQ�DNWtYDQ�UpV]YHYĘ�N|]|VVpJHN� 
$�SiO\i]DW�VRUiQ�W|EE�NULWpULXPQDN�LV�PHJ�NHOOHWW�IHOHOQ�QN��
PpJLV�EL]DNRGYD�Q\~MWRWWXN�EH�D]W� 
 
$�EHV]iPROyN�pV�D]�HOYpJ]HWW�PXQND�DODSMiQ�D�0DJ\DU�9|�
U|VNHUHV]W�2UV]iJRV�9H]HWĘVpJH�pUWpNHOWH�D�WHOHS�OpVHQ�IRO\y�
PXQNiW�� pV� HOLVPHUWH� D]� |QNRUPiQ\]DW�� YDODPLQW� D�0DJ\DU�
9|U|VNHUHV]W� HJ\�WWHV� WHYpNHQ\VpJpW�� PHO\QHN� HUHGPpQ\H�
NpSSHQ�&VHWpQ\�HOQ\HUWH�D]�LGHL�pYEHQ�D�³+XPDQLWiULXV�WHOH�
S�OpV´�FtPHW� 
 
(]~WRQ� V]HUHWQpQN�PHJN|V]|QQL� D�&VHWpQ\L�9|U|VNHUHV]W� WDJMDLQDN�PLQGHQQDSL�PXQNiMXNDW�
pV�W|UHWOHQ�OHQG�OHW�NHW�D�IDOX�ODNyLQDN�VHJtWpVpUH��ÈOGR]DWRV�PXQNiMXN�QpON�O�LO\HQ�PHJWLV]�
WHOĘ� FtPHW� VHP� Q\HUKHWW�QN� YROQD�� $� M|YĘEHQ� LV� GROJR]XQN� D]RQ�� KRJ\� D� OHKHWĘ� OHJMREE�
HJ\�WWPĦN|GpVEHQ� WXGMXN� WiPRJDWQL� D� UiV]RUXOyNDW�� pV� PLQpO� WDUWDOPDVDEE� V]ROJiOWDWiVRNDW�
WXGMXQN�EL]WRVtWDQL�D]�LWW�pOĘN�UpV]pUH� 
 
             %DUF]D�/iV]Oy 

8WD]iV��KDWiURN�IHV]HJHWpVH��LVPHUHWOHQQHO�YDOy�WDOiONR]iV� 
ÒJ\�JRQGRORP�� KRJ\� VRN� NRURPEHOL�� YDJ\� ILDWDODEE� FVHWpQ\L� IHMpEHQ� LV�PHJIRUGXOWDN�PiU�
H]HN�D�JRQGRODWRN��ÒWRQ�~WIpOHQ�V]HPEHV�O�QN�D�N|]|VVpJL�PpGLiEDQ�N�O|QE|]Ę�XWD]iVRN�
NDO��WiYROL�KHO\HNNHO��pV�EL]RQ\iUD�PLQGHQNL�IHMpEHQ�PHJIRUGXOW�PiU��PLO\HQ�My�OHQQH�HOXWD]�
QL��PHJLVPHUQL�YDODPL�~MDW«�GH« 
'H��2WW�YDQ�D]�D�NLV�V]yFVND��eV�M|QQHN�D�NLIRJiVRN��eQ�HKKH]�NHYpV�YDJ\RN��HUUH�QLQFV�SpQ�
]HP��QHP�WXGRN�DQJROXO�QpPHW�O��PpJVHP�KDJ\KDWRN�IHO�D�WDQXOPiQ\DLPPDO��PpJVHP�KDJ\�
KDWRP�RWW�D�PXQNDKHO\HPHW��3HUV]H�N|QQ\HQ�HVLN�URVV]XO��KRJ\�H]HNHW�NLIRJiVRNQDN�WHNLQ�
WHP��GH�FVDN�D]pUW�EiWRUNRGRP�tJ\�WHQQL��PHUW�H]HN�D�NpUGpVHN�D]�pQ�IHMHPEHQ�LV�PRWRV]NiO�
WDN�H]HOĘWW�My�QpKiQ\�pYYHO��pV�YDOyEDQ�OHKHW�UHDOLWiVXN��'H�KD�MREEDQ�EHOHJRQGROXQN��H]�VHP�
V]yO�PiVUyO��PLQW�KRJ\�IHQ\HJHWYH�pUH]]�N�NRPIRUW�]yQiQNDW� 
eYHNNHO�H]HOĘWW�SRQW�V]�OĘIDOXPEDQ��&VHV]QHNHQ�W|UWpQW�PHJ�YHOHP�D]�D]�HOVĘ�³IHV]HJHWpV´��
DPL� D]WiQ� HJ\� WHOMHV� ODYLQiW� LQGtWRWW� HO�� ��� ����� ĘV]pQ� EHYDOORP�� HQJHP� LV� ~J\� NHOOHWW�
³HOUXJGDOQL´�D�³0LQG�WKH�JDS�´�QHYĦ�LIM~ViJL�FVHUpUH��8WyODJ�EHOHJRQGROYD�QHP�YROW�LJD]iQ�
PLWĘO� WDUWDQL��,WW�YROWDP�KHO\EHQ��VHPPLEĘO�VHP�PDUDGWDP�NL�� WDOiQ�FVDN�D]�DQJRO�WXGiVRP�
QHP�YROW�HOpJ�PDJDEL]WRV�� 
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0pJLV��RWW�PRWRV]NiOW�D�JRQGRODW��KRJ\�H]�PpJVHP�My��QHP�QHNHP�YDOy��$]WiQ�SLOODQDWRN�DODWW�
HOWHOW�D]�D�KpW��(OĘV]|U�HNNRU�V]HPEHV�OWHP�YHOH��PLFVRGD�pOPpQ\�PiV�RUV]iJRN�ILDWDOMDLYDO�WD�
OiONR]QL�� pV� YDODPLO\HQ�N|]|V� WpPiYDO�NDSFVRODWEDQ� HJ\�WW�JRQGRONRGQL�� V]yUDNR]YD� WDQXOQL��
IHMOĘGQL��ËJ\�V]HPEHV�OWHP�D]]DO�LV��KRJ\�EL]RQ\�D�VDMiW�NpQ\HOPHV�YLOiJRPRQ�W~O�W|UWpQQHN�D]�
LJD]iQ�pUGHNHV�GROJRN� 
(]W�D]�DONDOPDW�D]WiQ�PpJ�W|EE�NLVHEE�QDJ\REE�XWD�
]iV� N|YHWWH�� pV� YpJ�O� tJ\� NH]GWHP� HO� HJ\UH� MREEDQ�
EHOHPHU�OQL� D� QHP]HWN|]L� LIM~ViJL� FVHUpN�� SURJUD�
PRN� OHKHWĘVpJHLEH�� pV� YHO�N� HJ\�WW� NH]GWHP� HO�
PHJLVPHUQL�D]�(UDVPXV��SURJUDPRW�LV� 
$]�(UDVPXV��SURJUDP�D]�(XUySDL�8QLy�����-�����
N|]|WW�IXWy�RNWDWiVL��NpS]pVL��LIM~ViJL�pV�VSRUW�SURJ�
UDPMD��+pW�NRUiEEL�(8-V�WiPRJDWiVL�NRQVWUXNFLyW�IRJ�|VV]H�HJ\�NRPSOH[�SURJUDPED��N|]W�N�D�
)LDWDORN�/HQG�OHWEHQ�3URJUDPRW��7XODMGRQNpSSHQ�D]�,IM~ViJL�SURJUDP�OHJIĘEE�FpOMD��KRJ\�D�IL�
DWDORNDW�-�DPL�HEEHQ�D]�HVHWEHQ����pV����pY�N|]WLHNUH�pUWHQGĘ��WHKiW�LJD]iQ�VRNDNQDN�DGKDW�OH�
KHWĘVpJHW�-�PLQpO�W|EE�OHKHWĘVpJJHO�WiPRJDVVD�IHMOĘGpV�NEHQ��WDQXOiVXNEDQ�pV�WDSDV]WDODWV]HU�

]pVEHQ� 
$]W� WDSDV]WDORP�� KRJ\� IRO\DPDWRVDQ� WDOiOKDWyDN� OHKHWĘVp�
JHN�D]RNQDN�D�ILDWDORNQDN��DNLN�YDOyEDQ�V]HUHWQpQHN�YDODPL�
~MDW�PHJWDSDV]WDOQL��(OVĘGOHJHVHQ�D]� ,IM~ViJL�FVHUpN�DGQDN�
My� DONDOPDW�� KLV]HQ� iOWDOiEDQ� �-�� KHWHV� LGĘWDUWDP~DN�
�KLYDWDORVDQ��-���QDS��� W|EE� RUV]iJ� ILDWDOMDLW� HJ\HVtWLN�� pV�
WHUHPWHQHN�OHKHWĘVpJHW�D�WDOiONR]iVUD�pV�D]�HJ\PiVWyO�YDOy�
WDQXOiVUD� 
eSSHQ�H]pUW�NLYiOy�OHKHWĘVpJHW�DGQDN�QHNWHN��DNLN�PpJ�EL�

]RQ\WDODQRN�YDJ\WRN��,WW�D]�LGHMH�NLFVLW�NLE~MQL�D�PHJV]RNRWWViJEyO��~M�HPEHUHNNHO��Qp]ĘSRQ�
WRNNDO�PHJLVPHUNHGQL��PLN|]EHQ�V]LQWH�pV]UHYpWOHQ�O� WDQXOWRN�YDODPL�~MDW�PDJDWRNUyO�� D�N|�
]|VVpJHWHNUĘO��YDJ\� pSSHQ�~M�|WOHWHNHW�PHUtWKHWWHN�DUUyO��KRJ\DQ� WHJ\pWHN�V]HEEp�YDJ\� MREEi�
VDMiW�pOHWHWHNHW��N|UQ\H]HWHWHNHW��+LV]HQ�PL�PDJXQN�YDJ\XQN�D�YiOWR]iV���� 
 
%iWUDQ�DMiQORP�PDJDPDW��KD�HVHWOHJ�PHJKR]WDP�D�NHGYHWHNHW��YDJ\�NpUGpVHWHN�YROQD�D�OHKHWĘ�
VpJHNNHO��YDJ\�EiUPLYHO�NDSFVRODWEDQ��+D�~J\�OiWMiWRN��KHO\EHQ�LV�My�YROQD�V]HUYH]QL�YDODPLW��
pQ�DEEDQ�LV�SDUWQHU�YDJ\RN� 
(]HQ�IHO�O�SHUV]H�SURILN�LV�WXGQDN�QHNWHN�WDQiFVRNDW�DGQL��PpJKR]]i�D�OHJN|]HOHEEL�(XUR'HVN�
SDUWQHUHN� 
 
(XUySD�,IM~ViJD�(J\HV�OHW��0DJ\DUDOPiV�-�0DNRYL�ÈJQHV 
/pOHNWpU�$ODStWYiQ\��9HV]SUpP�-�7DNiWV�(PHVH 
5�J\Ei]LV�.XOWXUiOLV�(J\HV�OHW��*\ĘU�-�6|U|V�)HUHQF 
 
 
             %DUF]D�/iV]Oy 
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.HGYHV�6]XUNROyN�pV�6SRUWEDUiWRN� 
$�����-HV�pY�J\RUVDQ�HOV]DODGW��(QJHGMpN�PHJ��KRJ\�D]�HJ\HV�OHW�pOHWpEHQ�W|UWpQW�HVHPp�
Q\HNUĘO�WiMpNR]WDVVDP�gQ|NHW� 
,GĘUHQGL�VRUUHQGEHQ�KDODGYD��D�PHJ\HL�,�RV]WiO\~�IHOQĘWW�FVDSDWWDO�NH]GHQpP� 
$����������-DV�V]H]RQUD�YDOy�IHONpV]�OpVW��.DNDV�-y]VHI�MiWpNRV�–�HG]ĘYHO�NH]GWH�PHJ�D�FVD�
SDW��$�Q\iUL�IHONpV]�OpV�MyO�VLNHU�OW��D�FVDSDW�JHULQFH�HJ\EHQ�PDUDGW��pV�WXGWXQN�W|EE�MiWpNRVW�
LV�LJD]ROQL��D]�HG]ĘPpUNĘ]pVHN�MyO�V]ROJiOWiN�D�IHONpV]�OpVW��KRVV]~�LGĘ�XWiQ�HG]ĘWiERUEDQ�LV�
UpV]W�WXGWXQN�YHQQL��D�M|YĘ�WHKHWVpJHV�ILDWDOMDLYDO�NLHJpV]�OYH��$�EDMQRNL�UDMW�MyO�VLNHU�OW��D]�
RUV]iJRV�0DJ\DU�.XSiEDQ�D�IĘWiEOipUW�YDOy�MXWiVpUW�HJ\�EDOV]HUHQFVpV�PpUNĘ]pVHQ�PDUDG�
WXQN�DOXO��$�EDMQRNViJ�N|]HSpQ�YROW�HJ\�KXOOiPY|OJ\��W|EE�PpUNĘ]pVHQ�D�My�MiWpN�HOPDUDGW��D�
SRQWRN�VHP�M|WWHN��$�YpJpUH�~J\�JRQGROMXN�D�FVDSDW�NLHJ\HQHVHGHWW��YROWDN�My�HJ\pQL�WHOMHVtW�
PpQ\HN��pV�HQQHN�N|V]|QKHWĘHQ�D]�ĘV]L�V]H]RQEDQ�D�SiO\iQ�PHJV]HU]HWW����SRQWWDO�D�OiWRWWDN�
DODSMiQ�HOpJHGHWWHN�OHKHW�QN��$�WpOHQ�UHPpOM�N�PpJ�HJ\-NHWWĘ�LJD]ROiVVDO�VWDELOL]iOKDWMXN�D�
IHOQĘWW�FVDSDWRW��pV�tJ\�D�EDMQRNViJ�YpJpUH�D�
GRERJyQ�HOĘUpEE�OpSKHW�QN��D�PRVWDQL��-LN�
KHO\QpO� 
1\iURQ�D]�8��-HV�FVDSDWXQNQiO�3DYHOND�
%pOD�HG]ĘW��-DNDE�5LFKiUG�YiOWRWWD��5LFVL�
QDJ\�UHPpQ\HNNHO�YiJRWW�QHNL�D�N|]|V�PXQ�
NiQDN��$�IHONpV]�OpV�VRUiQ�pV�D]�HJpV]�V]H�
]RQEDQ�D]�HG]pVOiWRJDWRWWViJ�D�NRURV]WiO\�
QiO�PHJIHOHOĘ�YROW��eUNH]WHN�D�Q\iURQ�~M�Mi�
WpNRVRN�LV��YDODPLQW��-��MiWpNRV�IRO\DPDWRV�
IHOMiWV]iVL�OHKHWĘVpJHW�NDSRWW�D]�8��-RV�FVD�
SDWEyO�LV��$]W�WXGWXN��KRJ\�D�ILDWDORNQDN�
pOHV�YiOWiV�OHV]�D�NpW�NRURV]WiO\��H]pUW�D]�
ĘV]L�V]HUHSOpVUH�N�O|Q|VHEE�HOYiUiVD�QHP�
YROW�D]�HOQ|NVpJQHN��FVDN�DQQ\L��KRJ\�D�M|�
YĘ�8��-HV�FVDSDWiW�pStWV�N��D�EHpS�OĘ�ILDWDORNNDO��pV�D�UXWLQRV�W~ONRURVRNNDO�YHJ\tWYH��$�
PHJV]HU]HWW�SRQWRN�VDMQRV�DOXO�P~OWiN�D]�HOYiUiVDLQNDW��YDODPLQW�VRNV]RU�QHKH]tWHWWH�D�FVDSD�
WRW�D�IRO\DPDWRV�VpU�OpVHN�pV�HOWLOWiVRN��$�WpOHQ�QDJ\�HUĘW�NHOO�IRUGtWDQL�D�NRURV]WiO\�VWDELOL]i�
OiViKR]��HVHWOHJ�~M�MiWpNRVRN�EHYRQiViUD��LJD]ROiViUD�LV�V]�NVpJ�OHV]� 
8��-RV�FVDSDWXQNNDO�D�IHONpV]�OpVW�.RPHQGD�%HQFH�NH]GWH�PHJ�D�Q\iURQ��$]�HG]pVOiWRJD�
WRWWViJ��pV�D]�HG]ĘPpUNĘ]pVHN�MyO�V]ROJiOWiN�D�IHONpV]�OpVW��(]HQ�NRURV]WiO\QiO�WXGWXN��KRJ\�
W|EE�D�ILDWDO�D�PL�FVDSDWXQNQiO��PLQW�D�W|EEL�HJ\HV�OHWQpO��YDODPLQW�QHKH]tWHWWH�D�EDMQRNL�pYD�
GRW��KRJ\�D�90/6=�D�NRURV]WiO\�EDMQRNL�PpUNĘ]pVHLW�HUHGHWLOHJ�KpWN|]QDS��V]HUGD�GpOXWiQUD�
tUWD�NL��(]pUW�SUyEiOWXN�D�KD]DL�PpUNĘ]pVHNHW�D�Q\iUL�YDODPLQW�D]�ĘV]L�V]�QHWEHQ�OHERQ\ROtWD�
QL��YDODPLQW�OHKHWĘVpJ�V]HULQW�KpWYpJpQ�MiWV]DQL��D�YLGpNL�pV�NROOpJLVWD�GLiNRN�PLDWW��NLVHEE�
QDJ\REE�VLNHUUHO� 
8��-DV�FVDSDWXQN�LUiQ\tWiViW�Q\iURQ�3XFVHN�,VWYiQ�YHWWH�iW��$�NRURV]WiO\�PHJIHOHOĘ�OpWV]iP�
PDO�NH]GWH�HO�D�IHONpV]�OpVW��(]HQ�NRURV]WiO\�D�%R]VLN�WRUQiQ�YHWW���YHV]�UpV]W�9iUSDORWiQ� 
8��-HV�NRURV]WiO\�LUiQ\tWiViW�0iUWRQ�=VROW�YpJ]L��=VROW�H]�PHOOHWW��D]�XWiQSyWOiV�V]DNPDL�LUi�
Q\tWiVipUW�LV�IHOHOĘV��(]HQ�NRURV]WiO\EDQ�OpWV]iPEDQ�MyO�iOOXQN��VRN��D�M|YĘUH�Qp]YH�WHKHWVpJHV�
J\HUHNHNNHO�GROJR]KDW�D�NRURV]WiO\RV�HG]Ę��$�NRURV]WiO\�V]LQWpQ�D�N|WHOH]ĘHQ�HOĘtUW�%R]VLN�
WRUQiNRQ�V]HUHSHO�9iUSDORWiQ� 
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8�-8�-HV�NRURV]WiO\�LUiQ\tWiViW�D]�LGHL�pYDGEDQ�3XFVHN�,VWYiQ�YH]pQ\OL��$�NLFVLW�D�N|WHOH]ĘHQ�
HOĘtUW�%R]VLN�WRUQiNRQ�YHWW�UpV]W�ĘVV]HO�9HV]SUpPEHQ� 
$�NRUiEEL�pYHNNHO�HOOHQWpWEHQ��LGpQ�D�IXWVDO�EDMQRNViJUD�LV�QDJ\�KDQJV~O\W�IHNWHW�QN� 
8WiQSyWOiV�NRURV]WiO\DLQN�N|]�O�IXWVDO�EDMQRNViJEDQ�LQGXOW�8����8��-�.RPHQGD�%HQFH�YH]H�
WpVpYHO��8���–�3XFVHN�,VWYiQ�YH]HWpVpYHO��8��-�0iUWRQ�=VROW�YH]HWpVpYHO�� 
(]HQ�IHO�O�D�NRURV]WiO\RNQDN�D�EDMQRNViJ�YpJH]WpYHO��)XWVDO�7pOL�7RUQD�LV�OHKHWĘVpJHW�EL]WRVtW�D�
IRO\DPDWRV�MiWpN�OHKHWĘVpJpUH��PHO\UH�D]�8���NLYpWHOpYHO�PLQGHQ�NRURV]WiO\W�QHYH]W�QN��NLH�
JpV]�OYH�8�-HV�FVDSDWWDO�� 
$�%R]VLN�NLtUiVQDN�N|V]|QKHWĘHQ�WpOHQ���%RV]LN�IXWVDO�WRUQiQ�NHOO�UpV]W�YHQQ�QN��PHO\QHN�N|�
V]|QKHWĘHQ�HOPRQGKDWy��KRJ\�D]�DGRWW�NRURV]WiO\RN�QHP�XQDWNR]QDN��H[WUD�WHUKHOpVQHN�YDQQDN�
NLWpYH�D�MiWpNRVRN� 
$�PHJ\HL�,,,��RV]WiO\~�FVDSDWXQNQiO�D�Q\iURQ�3DYHOND�%pOD�NRUiEEL�8��-HV�HG]ĘW�QHYH]W�N�NL��
V]DNYH]HWĘQHN��&pOXQN�D]��KRJ\�D�WHKHWVpJHV�ILDWDORNDW�EHpStWYH��D�PHJ\HL�,��RV]WiO\~�FVDSDW�
HOĘV]REiMiED�OpSYH��IHONpV]�OMHQHN�D�NLKtYiVUD��ÒJ\�YpOHP��H]�UpV]EHQ�VLNHU�OW�LV��tJ\�H]HQ�D�
YRQDORQ�WRYiEE�KDODGYD�YiJXQN�EHOH�D�WDYDV]L�V]H]RQED� 
(]HNHQ�IHO�O�ILJ\HOPHW�V]HQWHO�QN�D�
N|]VpJEHQ�pOĘ�OHJNLVHEE�NRURV]WiO\UD�
LV��2YLIRFL�NHUHWHLQ�EHO�O��KHWL���DOND�
ORPPDO��3XFVHN�,VWYiQ�YH]pUOHWpYHO��
UHQGV]HUHVHQ��-���J\HUHN�YHV]�UpV]W�D�
IRJODONR]iVRNRQ� 
$�VRN�PXQND�XWiQ�D�V]yUDNR]iV�LV�
PHJpUGHPHOW�D�J\HUHNHNQHN�� 
%R]VLN�WRUQiNRQ�UpV]W�YHYĘ�MiWpNRVRN�
QDN�D]�ĘVV]HO�OHKHWĘVpJ�N�YROW�D�0D�
J\DU�YiORJDWRWW�PpUNĘ]pVpW�PHJWHNLQ�
WHQL�D�*URXSDPD�DUpQiEDQ��YDODPLQW�HJ\�9LGL-)UDGL�PpUNĘ]pVUH�LV�HOMXWRWWDN�6]pNHVIHKpUYiUUD� 
$�M|YĘW�WHNLQWYH�FpOXQN�D�PHJIHOHOĘ�V]DNPDL�PXQND�HJ\HQV~O\R]iVD�D]�XWiQSyWOiV�FVDSDWDLQN�
QiO��D�M|YĘ�&VHWpQ\L�FVDSDWiQDN�IHOpStWpVH�pUGHNpEHQ� 
.|V]|QM�N�PLQGHQNLQHN�D]�HJpV]�pYHV�Et]WDWiVW��NLWDUWiVW��WiPRJDWyLQNQDN�D�EL]DOPDW��pV�D]�
HJ\HV�OHW�N|WHOpNHLEHQ�GROJR]yNQDN�D�NpWNH]Ħ�PXQNiW��+$-5È�&6(7e1<��� 
 
$]�HJ\HV�OHW�QHYpEHQ���0DYL]HU�6]LOYHV]WHU�HOQ|N 

ÈOOiVKLUGHWpV 
 

&VHWpQ\L�6SRUWHJ\HV�OHW�SiO\DJRQGQRN-NDUEDQWDUWy�PXQNDN|U�EHW|OWpVpUH�NHUHV� 
MHOHQWNH]ĘW��UpV]PXQNDLGĘEHQ� 

$�PXQNDYpJ]pV�KHO\H��&VHWpQ\��+XQ\DGL�X����E-�&VHWpQ\�6(�6SRUWWHOHS�� 
%pUH]pV��PHJHJ\H]pV�V]HULQW��0XQNiED�OpSpV�NH]GHWH�������������� 

$�PXQNDN|U�EHW|OWpVpQpO�KDVRQOy�PXQNDN|UEHQ�V]HU]HWW�WDSDV]WDODW�HOĘQ\W�MHOHQW� 
-HOHQWNH]QL�V]HPpO\HVHQ�0DYL]HU�6]LOYHV]WHUQpO�OHKHW��YDJ\�D]�DOiEEL�HOpUKHWĘVpJHQ��

����������-����� 



������129(0%(5,�6=È0         ��� ��������������������ZZZ�FVHWHQ\�KX 

���Ɣ�&VHWpQ\L�+tUPRQGy� 

$�NDUiFVRQ\L��QQHSHN�HOP~OWiYDO��MDQXiU�KyQDSEDQ�~MUD�WDOiONR]WXQN��1DJ\�|U|PPHO�PHVpOW�N�
pOPpQ\HLQNHW��0iU�D]�HOVĘ�DONDORPPDO�PHJWHUYH]W�N�IpOpYL�SURJUDPMDLQNDW�� 
-DQXiUEDQ�UpV]W�YHWW�QN�D�.XOW~UD�1DSL�UHQGH]YpQ\HQ��0pJ�HEEHQ�D�KyQDSEDQ�V]tQKi]EDQ�MiU�
WXQN��$�QDJ\PDPD�FtPĦ�GDUDERW�Qp]W�N�PHJ�� 
)HEUXiUEDQ�:DVV�$OEHUW�IHOROYDVy�HVWHQ�YHWW�QN�UpV]W��DKRO�HOpQHNHOW�N�D�6]pS�YDJ\��J\|Q\|UĦ�
YDJ\�0DJ\DURUV]iJ�FtPĦ�GDOW��YDODPLQW�YHUVHNHW��QRYHOOiNDW�PXWDWWXQN�EH�D�KDOOJDWyViJQDN�� 
0iUFLXVEDQ�WpOE~FV~]WDWyW�WDUWRWWXQN�D�%XMND�WiQFFVRSRUWWDO�N|]|VHQ��(]HQ�D�QDSRQ�HOĘDGWXN�D�
Ä.DEDUp�D�EXV]PHJiOOyEDQ´�FtPĦ�NRPpGLiW��PDMG�IiQNNDO��WHiYDO�NtQiOWXN�D�YHQGpJHNHW�� 
)HEUXiUEDQ�pV�PiUFLXVEDQ��HOQ|N�QN�'HPHWHU�)HUHQF�WiPRJDWiViYDO��PHJQp]KHWW�QN�KiURP�HOĘ�
DGiVW�D�3DQQRQ�9iUV]tQKi]EDQ�� 
0iUFLXVEDQ�1ĘQDS�DONDOPiEyO�D�NOXE�IpUIL�WDJMDL�N|V]|QW|WWpN�D�NOXE�QĘWDJMDLW�HJ\�V]iO�YLUiJJDO��
YHUVVHO�� 
0iUFLXV���-pQ�UpV]W�YHWW�QN�D]�����-��-HV�V]DEDGViJKDUF�HPOpNpUH�UHQGH]HWW��QQHSpO\HQ��$�
N|Q\YWiUEDQ�PĦN|GĘ�'-3�SRQW�PpJ�HEEHQ�D�KyQDSEDQ�Ä6]iPtWyJpSHV�LVPHUHWHN´�FtPPHO�WDQIR�
O\DPRW�LQGtWRWW�Q\XJGtMDVRN�UpV]pUH��(]HQ����IĘ�YHWW�UpV]W��N|V]|QM�N�D�OHKHWĘVpJHW�� 
ÈSULOLV���-pQ�PHJ�QQHSHOW�N�D�Ä.|OWpV]HW�QDSMiW´��6LPHN�9DOpULD�N|OWĘQĘ�YROW�D�YHQGpJ�QN��$�
Q\XJGtMDV�NOXE�WDJMDL�LV�W|EE�YHUVVHO�NpV]�OWHN�HUUH�D]�DONDORPUD�� 
0iMXV��-MpQ�D�NDVWpO\�XGYDUiQ�ERJUiFVR]WXQN��VRNDW�EHV]pOJHWW�QN��pQHNHOW�QN��-y�KDQJXODWEDQ�
W|OW|WW�N�D]�LGĘW�� 
0iMXV���-pQ�D�V~UL�1\XJGtMDV�.OXE�YHQGpJHL�YROWXQN��DKRO�0ROQiU�,PUH�HOV]DYDOWD�$�Q\XJGtMDV�
pOHWH�FtPĦ�YHUVHW�� 
0iMXV���-iQ�D�+HUHQGL�3RUFHOiQLXPED�pV�D�-HOL�$UERUpWXPED�NLUiQGXOWXQN��0HJFVRGiOWXN�D�
V]HEEQpO�V]HEE�WiUJ\DNDW��PDMG�D�YLUiJEDQ�SRPSi]y�$UERUpWXPRW�� 
-~QLXV��-iQ�D�*\HUPHNQDSRQ�QDJ\�V]HUHWHWWHO�SDSULNiVNUXPSOLW�IĘ]W�QN�D�IDOX�DSUDMiQDN��QDJ\�
MiQDN�� 
-~QLXV��-pQ�D]�gVV]HWDUWR]iV�QDSMiQ�7ULDQRQUD�HPOpNH]W�QN��PDMG�NRV]RU~]WXQN�� 
-~QLXV���-iQ�HOĘDGiVW�KDOOJDWWXQN�Ä(J\HG�O�QDJ\�PDJiQ\RVDQ´�FtPPHO��9HQGpJ�QN�YROW� 
'U��1DJ\�/HQNH�EHOJ\yJ\iV]��PHQWiOKLJLpQpV�V]DNHPEHU��(]~WRQ�LV�N|V]|QM�N�D]�HOĘDGiVW�� 
-~QLXV���-pQ�UpV]W�YHWW�QN�D�5iWRQ\L�5yEHUW�HPOpNpUH�UHQGH]HWW�,,��2SHUHWWIHV]WLYiORQ��PHO\HQ�D�
0iJQiV�0LVND�FtPĦ�RSHUHWWHW�Qp]W�N�PHJ��*\|Q\|UĦ�HOĘDGiVW�OiWWXQN�D�&VtNL�-iWpNV]tQ�N|]UH�
PĦN|GpVpYHO�� 
-~QLXV���-iQ�]iUWXN�D]�HOVĘ�IpOpYHW��DKRO�EHV]iPRO�
WXQN�D]�HOĘ]Ę�LGĘV]DNUyO�� 
$�Q\iUL�V]�QHWEHQ�VHP�XQDWNR]WXQN��PLYHO�OHONHVHQ�
NpV]�OW�QN�D�)DOXQDSUD��)Ę]ĘYHUVHQ\HQ�YHWW�QN�UpV]W��
PiVRGLN�KHO\H]pVW�pUW�QN�HO��1DJ\RQ�MyO�pUH]W�N�PD�
JXQNDW�� 
$XJXV]WXVEDQ�.LVOĘG|Q�MiUWXQN�D�,,��6]HQLRU�7DOiONR�
]yQ��PHO\HQ�D�Q\XJGtMDV�NOXE�pQHNNDUD�QDJ\�VLNHUUHO�
V]HUHSHOW�� 
6]HSWHPEHUEHQ�PHJWHUYH]W�N�PiVRGLN�IpOpYL�SURJ�
UDPMDLQNDW�� 
1DJ\�L]JDORPPDO�NpV]�OW�QN�D�Q\XJGtMDV�NOXE�PHJ�
DODNXOiViQDN�����pYIRUGXOyMiUD��PHO\HW�V]HSWHPEHU���
-iQ�WDUWRWWXQN��)HOLGp]W�N�D]�HOP~OW����pY�HVHPpQ\HLW�� 
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.|V]|QW|WW�N�DODStWy�WDJMDLQNDW��9HQGpJ�QN�YROW�
2YiGL�3pWHU�RUV]iJJ\ĦOpVL�NpSYLVHOĘ�~U��'HPHWHU�)H�
UHQF�~U�D�9HV]SUpP�0HJ\HL�1\XJGtMDV�6]HUYH]HWHN�
6]|YHWVpJpQHN�HOQ|NH��1DJ\�$WWLOD�SROJiUPHVWHU��
6OXGQp�9DUJD�'LiQD�DOSROJiUPHVWHU��.HOHPHQ�$QLWD�
NRUiEEL�NOXEYH]HWĘ��D�V~UL�pV�D�GXGDUL�1\XJGtMDV�.OXE�
WDJMDL��YDODPLQW�D�%XMND�WiQFFVRSRUW�� 
2NWyEHU��-iQ�J\iUOiWRJDWiVRQ�YROWXQN�D�%DOOXII�J\iU�
HJ\VpJpQpO� 
2NWyEHU���-iQ��QQHSL�PĦVRURQ�YHWW�QN�UpV]W��pV�NR�
V]RU~]WXQN�� 
2NWyEHU���-pQ�GU��+XWWHU�(UQĘ��J\YpG�~U�WDUWRWW�HOĘ�
DGiVW�ÄgU|NOpV��KDJ\DWpNROiV´�FtPPHO��.|V]|QM�N�D]�HOĘDGiVW�� 
1RYHPEHU��-iQ�0iUWRQ�QDSMiQ�V�WHPpQ\W�iUXVtWRWWXQN��J\DUDStWYD�Ki]L�SpQ]WiUXQNDW�� 

 
7RYiEEL�WHUYHLQN�� 
'HFHPEHU��-iQ�HOOiWRJDWXQN�D�3iSDL�9iUNHUWI�UGĘEH� 
'HFHPEHU��-pQ�NpV]�O�QN�D�.DUiFVRQ\L�YiViUUD�� 
'HFHPEHU���-pQ����J\HUW\DJ\~MWiV�-�6]HUHWHWYHQGpJ�
VpJUH�KtYXQN�PLQGHQNLW�� 
'HFHPEHU�����6]tQKi]OiWRJDWiV��7LWDQLN�FtPĦ�PXVLFDO�
PHJWHNLQWpVH 
'HFHPEHU�����ÏpY�E~FV~]WDWy��eY]iUy�|VV]HM|YHWHO�� 
 
)RQWRV�PHJHPOtWHQL��KRJ\�HJpV]�pYEHQ�PHJ�QQHSHOW�N�
D�QpYQDSRNDW�YHUVVHO��YLUiJJDO��pQHNNHO�� 
 

7LV]WHOHWWHO�PHJN|V]|QM�N�&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWiQDN�D�1\XJGtMDV�.OXE�UpV]pUH�Q\~M�
WRWW�WiPRJDWiVW��pV�Et]XQN�EHQQH��KRJ\�D�N|YHWNH]ĘNEHQ�LV�VHJtWHQHN�EHQQ�QNHW�� 
 
6RN�V]HUHWHWWHO�NtYiQRN�PLQGHQNLQHN�NHOOHPHV�NDUiFVRQ\L��QQHSHNHW��My�HJpV]VpJHW��pV�VLNHUHN�
EHQ�JD]GDJ��EROGRJ�~M�pYHW� 
 
         1DJ\�/iV]OyQp 
        Q\XJGtMDV�NOXE�YH]HWĘ 
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������������2UV]iJRV�G|QWĘ�6DOJyWDUMiQ 
 
/pJSLV]WRO\�-� (J\pQLEHQ�� 9DUJD�.ULVWyI�  ��KHO\ 
      0HQWHV�%DUQDEiV ��KHO\ 
    
   &VDSDWEDQ��     ��KHO\ 
 
������������'LiNROLPSLD�0HJ\HL�'|QWĘ�6]pNHVIHKpUYiU 
2UV]iJRV�G|QWĘEH�MXWRWWDN 
/pJSLV]WRO\�-� (J\pQLEHQ�� 0HQWHV�%DUQDEiV� ��KHO\ 
/pJSXVND�    9DUJD�ÈNRV  ��KHO\ 
 
/pJSLV]WRO\�-� &VDSDWEDQ�� 9DUJD�ÈNRV 
      (KUHQEHUJHU�(QGUH ���KHO\ 
      9|U|V�*HUJĘ 
$]����KHO\H]pV�MRJRVtW�D]�RUV]iJRV�G|QWĘUH��PHO\�6]pNHVIHKpUYiURQ�NHU�O�PHJUHQGH]pVUH�GHF�
HPEHU��-pQ�� 
 
(J\pE�KHO\H]pVHN�� 
 
      3LV]WRO\      3XVND 
5DNRYLFV�$QGUHD   ���KHO\      ���KHO\ 
9DUJD�.ULVWyI    ���KHO\      ���KHO\ 
.RYiFV�.RORV    ���KHO\      ����KHO\ 
0HQWHV�%DUQDEiV   ���KHO\      ���KHO\ 
9DUJD�ÈNRV    ���KHO\      ���KHO\ 
(KUHQEHUJHU�(QGUH   ���KHO\      ���KHO\ 
9|U|V�*HUJĘ    ����KHO\      ����KHO\ 
 
&VDSDWEDQ�OpJSXVND�V]iPEDQ����KHO\�-�(KUHQEHUJHU�(QGUH��9DUJD�ÈNRV��9|U|V�*HUJĘ 
 
*UDWXOiOXQN�YHUVHQ\]ĘLQNQHN� 
.|V]|QM�N�D�V]�OĘNQHN�D�KR]]iiOOiVW��D]�|QNRUPiQ\]DWQDN�D�VHJtWVpJpW� 
 
6LNHUHV�N|YHWNH]Ę�pYHW�NtYiQ�D�/|YpV]NOXE�YH]HWĘVpJH� 
 
    )HONpV]tWĘ��0DYL]HU�,VWYiQ��HOQ|N 
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������pYL�V]�OHWpVHN�� 
6]pS�%HQFH�D�Q���7DNiFV�$GULHQQ 
9DUJD�2OLYpU�&VDED�D�Q���.RYiFV�5DPyQD 
5yODQG�/DUD�D�Q���9LROD�1yUD 
1DJ\�)DQQL�D�Q���.RQGRU�*DEULHOOD 
-DNDE�(OLQD�D�Q���)DOXVL�9LROD 
9DUJD�%DOi]V�D�Q���3RQJUiF]�5LWD 
2OiK�0HODQL�,ERO\D�D�Q���%RUVRV�.DWDOLQ 
%LUNQHU�)DQQL�D�Q���/XNiFV�1LNROHWW 
0DJRVL�(U]VpEHW�D�Q�� 6]HPHUHL�-DQND 
1DJ\�$ELJpO�6iUD�D�Q���%RURV�7�QGH 
+HJHG�V�9LUiJ�D�Q���*DOODL�0HOLQGD 
%RJQiU�'iQLHO�D�Q���0ROQiU�&VLOOD� 
.|UPHQGL�.HYLQ�D�Q���9LQF]H�$OH[DQGUD 
)RGRU�(V]WHU�D�Q���7RUPD�.ODXGLD 
7DNiFV�.LQJD�D�Q���+RUYiWK�9LYLHQ 
 
������pYL�KDOiOHVHWHN� 
/DNDWRV�-iQRVQp�V]�O���&VRUED�0DJGROQD 
.RWW\iQ�,PUpQp�V]�O���.RWW\iQ�0iULD 
9DUJD�*\Ę]ĘQp�V]�O���0ROQiU�0iULD 
,KiV]�-iQRVQp��V]�O���9DUJD�,GD� 
,KiV]�-iQRV 
.RYiFV�7LERU 
%iQNXWL�-y]VHIQp��V]�O��3DSS�(U]VpEHW�7HUp]� 
.RYiFV�/DMRVQp��V]�O��1DJ\�=VyILD� 
9DUJD�,VWYiQQp��V]�O���%DQDL�.DWDOLQ� 
-DNDEQp�.RYiFV�(U]VpEHW�eYD��V]�O��.RYiFV�(U]VpEHW�eYD� 
9DUJD�/DMRV 
-XKiV]�/iV]Oy 
.XJOL�*\|UJ\ 
0pV]iURV�-iQRV� 
9iJL�-y]VHI 
5XPPHO�-y]VHIQp��V]�O���)RJDUDVL�-XOLDQQD� 
 
�����pYL�Ki]DVViJN|WpVHN� 
&]LQGHUL�%DUQDEiV�*iERU��2ODV]IDOX��pV�&]LQGHUL-*RV]WROD�%HUQDGHWW�.DWDOLQ� 
.RQGRU�0DULDQQD�pV�.RYiFV�*iERU 
7RUPD�.ODXGLD�pV�)RGRU�0iULy 
6XGiU�0yQLND�pV� .DQGHU�5LFKiUG 
7p]VOD�.DWDOLQ�pV�6RyV�,PUH� 
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)HOKtYMXN�D�7LV]WHOW�/DNRVViJ�ILJ\HOPpW��KRJ\�D�NRUPiQ\�iOWDO�WpOL�UH]VLFV|NNHQWpV�FtPpQ�
EL]WRVtWRWW�W�]HOĘDQ\DJRN�iWYpWHOpUH�D�FVHWpQ\L�pULQWHWW�NHGYH]PpQ\H]HWWHNQHN�
�����GHFHPEHU���-LJ�YDQ�OHKHWĘVpJ�N��(]W�N|YHWĘHQ�iWYpWHOUH�QLQFV�OHKHWĘVpJ��D�NHGYH]�
PpQ\�HOYpV]�� 
 
         'U��0ROQiU�0iWp 
          MHJ\]Ę 

)HOKtYMXN�D�7LV]WHOW�/DNRVViJ�ILJ\HOPpW��KRJ\�D�5iNyF]L�XWFiEDQ��D�9iPEpU\�ÈUPLQ� 
ÈOWDOiQRV�,VNROD�HOĘWW�IHNYĘUHQGĘU|N�NHU�OQHN�NLKHO\H]pVUH�GHFHPEHU�KyQDSEDQ�� 
.pUM�N�YH]HVVHQHN�N|U�OWHNLQWĘHQ� 
   
 
  1DJ\�$WWLOD 
  SROJiUPHVWHU 
 

+DOiOR]iV 
 
.XJOL�*\|UJ\ 
9iJL�-y]VHI 
0pV]iURV�-iQRV 
5XPPHO�-y]VHIQp 

6]�OHWpVHN 
 
 
 

)RGRU�(V]WHU�-�DQ\MD�QHYH��7RUPD�.ODXGLD 
 
 
 

&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWiQDN�ODSMD 
,1*<(1(6�.,$'9È1< 

6]HUNHV]WĘVpJ��&VHWpQ\��5iNyF]L�X������ 
(-PDLO��NRQ\YWDU#FVHWHQ\�KX��+RQODS��ZZZ�FVHWHQ\�KX 

7HO����-������-�����(QJ���%�3+)������9H���� 
.pV]�OW�����SpOGiQ\EDQ�D�YHV]SUpPL�2Q\[�3ULQW�1\RPGiEDQ 
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Áldott, békés karácsonyt és  
egészségben, sikerekben gazdag,  

békés, boldog új évet kívánok  
a község minden lakójának  

Csetény Község Önkormányzata nevében! 
 

Nagy Attila polgármester 


