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1DV]H�G]LHZF]\Q\�RVLąJQĊá\�ZLHONL�VXNFHV�Z�RVWDWQLR�UR]JU\ZDQ\FK�PLVWU]RVWZDFK�RNUĊJR�
Z\FK�Z�VLDWNyZFH��=�WHM�RND]ML�SU]HSURZDG]LOLĞP\�Z\ZLDG�]�SDQLą�5HQDWą�(IIHQEHUJ-1DZURW��QDV]ą�
NRFKDQą�QDXF]\FLHONą��SU]HZRGQLF]Ną�GUXĪ\Q\� 

5HGDNFMD��']LHĔ�GREU\�SDQL�5HQLX��-DND�MHVW�SDQL�XOXELRQD�
DQHJGRWD�]ZLą]DQD�]H�VSRUWHP" 
5HQDWD� (IIHQEHUJ-1DZURW�� ']LHĔ� GREU\� -DQNX�� =QDP� ZLHOH�
DQHJGRW�]ZLą]DQ\FK�]H�VSRUWHP��DOH�MHGQD�WRZDU]\V]\�PL�RG�ODW�
L�F]ĊVWR�GR�QLHM�ZUDFDP��:������U��Z�&KRUZDFML�RGE\á\�VLĊ�0L�
VWU]RVWZD�ĝZLDWD�Z�3LáFH�5ĊF]QHM��Z�NWyU\FK�]DJUDáD�UHSUH]HQ�
WDFMD�3ROVNL�]�WUHQHUHP�:HQWą��3RGF]DV�PHF]X�]�1RUZHJDPL�GR�
NRĔFD�SR]RVWDáR����VHNXQG L�QDVL�SU]HFLZQLF\�PLHOL�SLáNĊ��$UWXU�
6LyGPLDN� SU]HFKZ\FLá� Mą� %UDPND� 1RUZHJyZ� E\áD� SX�
VWD� :HQWD�NU]\NQąá���0DP\�GXĪR�F]DVX�́ ��D�6LyGPLDN�SU]\PLH�
U]\á�L U]XFLá�SU]H]�FDáH�ERLVNR� ]GRE\ZDMąF�]Z\FLĊVNą�EUDPNĊ��
&]ĊVWR�Z�UyĪQ\FK�V\WXDFMDFK�PyZLĊ�VRELH� SRZWDU]DMąF�]D�WUH�
QHUHP�:HQWą�� Ä0$6=�'8ĩ2�&=$68´ L�ZLHP�� ĪH� WR� G]LDáD��
/XELĊ�WĊ�DQHJGRWĊ�UyZQLHĪ�]�WHJR�SRZRGX��LĪ�VDPD�NLHG\Ğ�WUH�
QRZDáDP� SLáNĊ� UĊF]Qą� Z� ��1LHOELH�� :ąJURZLHF� MDN� NROHJD�����������������
]�NOXEX�$UWXU�6LyGPLDN� ]�NWyUHJR�MHVWHP�EDUG]R�GXPQD� 
  

-DN SRNRFKDáD�SDQL�VSRUW�L�GODF]HJR�]GHF\GRZDáD�VLĊ�SDQL�]RVWDü�ZXHILVWNą" 
6SRUW WRZDU]\V]\á� PL� RG� ]DZV]H��:� V]NROH� SRGVWDZRZHM� EUDáDP� XG]LDá� Z� WUHQLQJDFK� UyĪQ\FK� G\VF\SOLQ� VSRUWR�
Z\FK� WM��SLáND�VLDWNRZD��NRV]\NyZND��2GQRVLOLĞP\�ZLHOH�VXNFHVyZ��1LH�SRPLMDMąF�NUyORZHM�VSRUWX� JG]LH�]GRE\ZD�
áDP� VXNFHV\� QD� V]F]HEOX�ZRMHZyG]NLP�Z� U]XFLH� G\VNLHP�� RV]F]HSLH� SFKQLĊFLX� NXOL�� /XELáDP� DNW\ZQLH� VSĊG]Dü�
F]DV��D�WDNĪH�SRGHMPRZDü�Z\]ZDQLD��'ODWHJR WHĪ SRGMĊáDP�VWXGLD�Z\FKRZDQLD�IL]\F]QHJR� 
  

5HSUH]HQWRZDáD�SDQL�VZRMH�V]NRá\�QD�WXUQLHMDFK"�&R�SDQL�ZVSRPLQD�]�WDNLFK�Z\GDU]HĔ" 
5\ZDOL]DFML�VSRUWRZHM�]DZV]H�WRZDU]\V]ą�UyĪQH�HPRFMH�—�WH�SR]\W\ZQH�L�QHJDW\ZQH��1DMZDĪQLHMV]H�GOD�PQLH�E\áR��
ĪH�PRJáDP�UHSUH]HQWRZDü�VZRMą�V]NRáĊ��=�NDĪGHJR�VSRUWRZHJR�Z\GDU]HQLD�QDE\ZDáDP�GRĞZLDGF]HQLH��SR]QDZDáDP�
QRZ\FK�OXG]L��NRQIURQWRZDáDP�VZRMH�XPLHMĊWQRĞFL�]�LQQ\PL�]DZRGQLNDPL� DE\�E\ü�FRUD]�OHSV]ą� %DUG]R�PLáR�ZVSR�
PLQDP�WH F]DV\� 
 

-DNL�VSRUW�OXEL�SDQL�QDMEDUG]LHM" 
0RLPL�XOXELRQ\PL�G\VF\SOLQDPL�VSRUWX�Vą SLáND�UĊF]QD�L�SLáND�VLDWNRZD��-XĪ�RG�V]NRá\�SRGVWDZRZHM�SU]H]�ZLHOH�ODW�
WUHQRZDáDP� SLáNĊ� UĊF]Qą� Z� NOXELH� ��1LHOED�� :ąJURZLHF� GODWHJR� PDP� RJURPQ\� VHQW\PHQW� GR� PRMHJR� NOX�
EX RUD] G\VF\SOLQ\�� 6WąG� QD� ]DMĊFLDFK� SR]DOHNF\MQ\FK� VWDUDP� VLĊ� XOXELRQ\PL� VSRUWDPL� ]DIDVF\QRZDü� VZRLFK�
XF]QLyZ�L�FK\ED�FDáNLHP�QLHĨOH PL�WR Z\FKRG]L�  
 

-DN�SRPyJá�SDQL�VSRUW�Z�RVLąJDQLX�LQQ\FK�FHOyZ�Ī\FLRZ\FK"� 
6SRUW�GDMH�ZLHOH�PRĪOLZRĞFL�NDĪGHPX�QD�ZLHOX�SáDV]F]\]QDFK�Ī\FLD��'RĞZLDGF]\áDP� ĪH�FLĊĪND�SUDFD�L�GąĪHQLH�GR�
FHOX�MHVW�SU]HSXVWNą�GR�ZLHOX�GU]ZL��7UHQXMąF�UyĪQH�G\VF\SOLQ\��QDXF]\áDP�VLĊ�SRNRQ\ZDü ZLHOH�SU]HFLZQRĞFL��ZLH�
U]ąF��ĪH�PRĪQD�MHV]F]H�ZLĊFHM��6SRUW�VSUDZLD��ĪH�MHVWHĞP\�RGZDĪQL��VNáRQQL�GR�ZVSyáSUDF\��D�WDNĪH�SRPRFQL��7HJR�
ZáDĞQLH QDXF]\á�PQLH VSRUW� 
   
']LĊNL�RUJDQL]DFML�ZLHOX�Z\GDU]HĔ�VSRUWRZ\FK�SRPDJD�SDQL�UR]ZLQąü�XPLHMĊWQRĞFL��D�WDNĪH�RGNU\ü�QRZH�SD�
VMH�X�VZRLFK�XF]QLyZ��&R�GDMH�SDQL�WDNą�HQHUJLĊ�GR�G]LDáDQLD" 
%DUG]R�OXELĊ�VZRMą SUDFĊ�]�PáRG]LHĪą�L�ZáDĞQLH�WR�GDMH�PL�GXĪR�HQHUJLL��0DP�RJURPQą�IUDMGĊ� ZLG]ąF��MDN�DNW\Z�
QLH RUD]� OLF]QLH� XF]HVWQLF]\FLH�Z� WUHQLQJDFK� SLáNL� UĊF]QHM�� F]\� VLDWNyZNL��.LHG\� REVHUZXMĊ� X�:DV� SRVWĊS�Z� UyĪ�
Q\FK XPLHMĊWQRĞFLDFK��FLHV]Ċ�VLĊ�L�MHVWHP�GXPQD��ĪH�PDP�WDNLFK�XF]QLyZ��=�WHJR�PLHMVFD�FKFLDáDE\P�SRG]LĊNRZDü�
PRLP�QDMEOLĪV]\P��NWyU]\�PQLH�ZVSLHUDMą�L�]QRV]ą�WH�PRMH�SyĨQH�SRZURW\�]H�V]NRá\�  
 

3DQL�Z\VLáNL�SRPDJDMą�RGQRVLü�ZLHOH�VXNFHVyZ��&]\�WR�SLHUZV]H�WDNLH�RVLąJQLĊFLH�Z�KLVWRULL"  
=DMĊFLH�,,,�PLHMVFD�Z�=DZRGDFK�5HJLRQDOQ\FK�:RMHZyG]NLHM�/LFHDOLDG\�Z�3LáFH�6LDWNRZHM�']LHZF]\Q�Z�6]F]HFL�
QLH�MHVW�GOD�QDV�ZVSDQLDá\P�Z\GDU]HQLHP��-XĪ�GDZQR�QLH�RVLąJQĊOLĞP\�Z�WHM�G\VF\SOLQLH�WDNLHJR�VXNFHVX��&]XMĊ�GX�
PĊ��ĪH�PDP�WDN ZVSDQLDáH�]DZRGQLF]NL�  
 

&]HJR�QDXF]\áD�VLĊ�SDQL�G]LĊNL�XF]QLRP"  
1DXF]\áDP�VLĊ�RG�XF]QLyZ��ĪH�ZDUWR�LFK VáXFKDü� ER�PDMą�FLHNDZH�SRP\Vá\ RUD] UR]ZLą]DQLD��6ą�VSRQWDQLF]QL��FLH�
NDZL�L�RWZDUFL�QD�Ī\FLH��/XELĊ�LFK�HQHUJLĊ��KXPRU�DOH�WHĪ�WR� ĪH�QLH�XGDMą�—�Vą SR�SURVWX VREą�  
 

5R]PDZLDá�-DQ�:LHZLyUNRZVNL 
ħUyGáR�]GMĊFLD�—�DUFKLZXP�V]NRá\ 
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:RáRG\P\U�=HáHQVNL�QDOHĪ\�REHFQLH�GR�MHGQ\FK�]�QDMEDUG]LHM�UR]SR]QDZDOQ\FK�
OXG]L�QD�ĞZLHFLH��3RVWDZD�SUH]\GHQWD�RG�PRPHQWX�Z\EXFKX�ZRMQ\�QD�8NUDLQLH�SU]\�
QLRVáD� PX� PLĊG]\QDURGRZH� X]QDQLH�� 1LHMHGQRNURWQLH� ]RVWDá� RNU]\NQLĊW\� ERKDWHUHP�
QDURGRZ\P�F]\�PĊĪHP�VWDQX��6WDá�VLĊ�V\PEROHP�ZDONL�R�ZDUWRĞFL�GHPRNUDW\F]QH��7R�
F]áRZLHN�ZSá\ZRZ\� L� FKDU\]PDW\F]Q\�� D� MHJR� QLH]áRPQD�ZDOND� R�ZROQRĞü� EXG]L� SR�
ZV]HFKQ\�V]DFXQHN��-HV]F]H�MDNLĞ�F]DV�WHPX�QLNW�E\�QLH�SRGHMU]HZDá��ĪH�REHFQ\�SUH]\�
GHQW� EĊG]LH� QD� XVWDFK� FDáHJR� ĞZLDWD�� 3U]HFLHĪ� MXĪ� VDPD� NDQG\GDWXUD�:RáRG\P\UD�
Z]EXG]DáD�REXU]HQLH�ZĞUyG�PLHV]NDĔFyZ�8NUDLQ\�� 
 

 
.DULHUD��SRFKRG]HQLH�RUD]�URG]LQD�:RáRG\P\UD�=HáHQVNLHJR 

1D�SRF]ąWNX� QLF� QLH� ]DSRZLDGDáR� DQL�ZLHONLHJR� SROLW\F]QHJR� VXNFHVX�:RáRG\P\UD�� DQL� WHJR�� ĪH�
]GRáD�SR]\VNDü�Z\ERUFyZ�QD�]DFKRG]LH�8NUDLQ\��JG]LH�]D]Z\F]DM�SRUR]XPLHZDQR�VLĊ�SR�XNUDLĔVNX��$�WR�
GODWHJR��ĪH XURG]RQ\����VW\F]QLD������URNX�=HáHQVNL�SU]\V]HGá�QD�ĞZLDW�Z�URV\MVNRMĊ]\F]QHM�F]ĊĞFL�8NUDL�
Q\ –�Z�.U]\Z\P�5RJX��2EZRG]LH�'QLHSURSLHWURZVNLP��Z� URG]LQLH� Ī\GRZVNLHM�� 2MFLHF�REHFQHJR�
SUH]\GHQWD�MHVW�SURIHVRUHP��DEVROZHQWHP�SROLWHFKQLNL�L NLHURZQLNLHP�NDWHGU\�Z .U]\ZRURVNLP�,QVW\WXFLH�
(NRQRPLF]Q\P��0DWND�UyZQLHĪ�MHVW�LQĪ\QLHUHP��3LHUZV]H�ODWD�Ī\FLD�:RáRG\P\U�VSĊG]Lá�Z PLHĞFLH�(UGH�
QHW� Z 0RQJROLL�� JG]LH� SUDFRZDá� MHJR� RMFLHF�� 3R VNRĔF]HQLX� V]NRá\�Z\EUDá� VWXGLD� SUDZQLF]H�� 6WXGLRZDá�
Z ,QVW\WXFLH�(NRQRPLF]Q\P�Z .U]\Z\P�5RJX�L QD�8QLZHUV\WHFLH�(NRQRPLF]Q\P�Z .LMRZLH�� 

:� F]DVLH� VWXGLyZ� ]DF]ąá� LQWHUHVRZDü� VLĊ� WHDWUHPL NDEDUHWHP�� 6WZRU]\á� ZáDVQ\� WHDWU� PLQLDWXU�
SRG QD]Zą� Ä%H]GRPQL´�� :WHG\� ]RVWDá� ]DXZDĪRQ\� SU]H]� PLHMVFRZ\� ]HVSyá� =DSRURĪH� - .U]\Z\� 5yJ� -
 7UDQ]\W��7DP�SR]QDá�OXG]L��] NWyU\PL�ZNUyWFH�]DáRĪ\á�ZáDVQ\�]HVSyá�SRG QD]Zą�.U]\Z\�5yJ��SU]HPLDQR�
ZDQ\�Z ����� URNX�QD .ZDUWDá-����:RáRG\P\U� L MHJR�JUXSD�SLVDOL�SLRVHQNL�� WZRU]\OL� VNHF]H�NDEDUHWRZH��
%\OL� QD 8NUDLQLH� FRUD]� EDUG]LHM� SRSXODUQL�� :� ODWDFK� ����-����� =HáHQVNL� ZUD]� ] ]HVSRáHP� PLHV]NDá�
Z 0RVNZLH��JG]LH� UR]ZLMDá�NDULHUĊ��=RVWDá�SURGXFHQWHP�WHOHZL]\MQ\P��SLVDá�VFHQDULXV]H�GR UyĪQ\FK�SUR�
JUDPyZ��UHDOL]RZDá�NRQFHUW\��E\á�FKRUHRJUDIHP� 

: W\P�F]DVLH�RĪHQLá�VLĊ�] 2áHQą�.LMDV]NR��] NWyUą�RG ODW�ZVSyáSUDFRZDá��3DUD�GRF]HNDáD�VLĊ�GZRMJD�
G]LHFL��FyUNL�2áHNVDQGU\�L V\QD�.\U\á\��-XĪ�Z�JUXGQLX������URNX�PyZLá��ĪH MHĞOL�Z\JUD�Z\ERU\��EĊG]LH�VLĊ�
UDG]Lá� ĪRQ\�Z�ZLHOX� VSUDZDFK��ER� MHVW�RQD� MHJR�QDMOHSV]ą�SU]\MDFLyáNą�� -HGQRF]HĞQLH�SU]\]QDá�� ĪH�2áHQD�
REDZLD�VLĊ�SRUyZQ\ZDQLD�GR�5DLV\�*RUEDF]RZ��NWyUą�URGDF\�]QLHQDZLG]LOL�]D�XG]LDá�Z�Ī\FLX�SXEOLF]Q\P�
L�]DELHUDQLH�JáRVX�Z�ZLHOX�VSUDZDFK� 

1LHGáXJR� SR� ĞOXELH� =HáHQVNL� ]RVWDá� SURZDG]ąF\P� Z SURJUDPLH� NXOLQDUQ\P� Ä0U� &RRN´�
L JRVSRGDU]HP�Ä.ZDUWDáX�ZLHF]RUQHJR´�QD NDQDOH�,QWHU��%\á�WR Z RZ\P�F]DVLH�QDMEDUG]LHM�SRSXODUQ\�SUR�
JUDP�NDEDUHWRZ\�Z 8NUDLQLH��:RáRG\P\U�]RVWDá�ZNUyWFH�F]áRQNLHP�]DU]ąGX�WHOHZL]ML�,QWHU��: �����URNX�
Z\JUDá�XNUDLĔVNą�HG\FMĊ�Ä7DĔFD�] JZLD]GDPL´��VWDMąF�VLĊ�SUDZGRSRGREQLH�QDMVá\QQLHMV]ą�SRVWDFLą�VKRZEL�
]QHVX�Z NUDMX��:RáRG\P\U�=HáHQVNL�]DJUDá�WDNĪH�Z NLONX�ILOPDFK�L VHULDODFK��1DMSRSXODUQLHMV]ą�SURGXNFMą�
E\á�VHULDO�Ä6áXJD�QDURGX´��Z NWyU\P�ZFLHOLá�VLĊ�Z UROĊ�QDXF]\FLHOD��NWyU\�Z Z\QLNX�UyĪQ\FK�]ELHJyZ�RNR�
OLF]QRĞFL�]RVWDMH�SUH]\GHQWHP�NUDMX� 

 
=HáHQVNL�L�MHJR�G]LDáDOQRĞü�SROLW\F]QD 
 3RGF]DV�NDPSDQLL�Z\ERUF]HM�=HáHQVNL�SUH]HQWRZDá�VLĊ�MDNR�DOWHUQDW\ZD�GOD SRSU]HGQLHJR�V\VWHPX�
SROLW\F]QHJR�L VWDU\FK�SROLW\NyZ��3RG�ZLHORPD�Z]JOĊGDPL�Z\VRNLH�SRSDUFLH�GOD MHJR�NDQG\GDWXU\�Z\QL�
NDáR�] QLH]DGRZROHQLD�] REHFQHJR�VWDQX�U]HF]\�Z NUDMX�– UR]F]DURZDQLD�SRVWDFLDPL�HOLW\�SROLW\F]QHM��NWyUD�
VSUDZRZDáD�ZáDG]Ċ�SU]H]�SUDZLH����ODW��&KRü�Z W\P�F]DVLH�QD 8NUDLQLH�PLDá\�PLHMVFH�GZLH�ÄUHZROXFMH´�–
 W]Z��SRPDUDĔF]RZD� UHZROXFMD� L HXURPDMGDQ�� OXG]LH� ]DF]ĊOL� ]DXZDĪDü�� ĪH NUDM�QLH UHIRUPXMH� VLĊ�Z WDNLP�
WHPSLH��QD MDNL�OLF]RQR� 
  

2G�NRPLND�GR�SUH]\GHQWD� 
:RáRG\P\U�=HáHQVNL� 
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%DUG]R�JáRĞQLR�]URELáR�VLĊ�R ]ZLą]NDFK�:RáRG\P\UD�
=HáHQVNLHJR� ] MHGQ\P� ] QDMZLĊNV]\FK� XNUDLĔVNLFK�
ROLJDUFKyZ��,KRUHP�.RáRPRMVNLP��3RZV]HFKQLH�E\áR�
ZLDGRPR�� ĪH .RáRPRMVNL� FKFH� RGVXQąü� RG ZáDG]\�
SUH]\GHQWD� 3HWUD� 3RURV]HQNĊ�� ] NWyU\P� PLDá�
ÄRVRELVWH´� SRUDFKXQNL�– WR 3RURV]HQNR� ERZLHP� GR�
SURZDG]Lá� GR QDFMRQDOL]DFML�3U\ZDW%DQNX�– MHGQHJR�
] SLHUZV]\FK� NRPHUF\MQ\FK� EDQNyZ� QD 8NUDLQLH��
NWyU\�QDOHĪDá�ZáDĞQLH�GR .RáRPRMVNLHJR��']LHQQLND�
U]H�ĞOHGF]\�RGNU\OL�SHZQH�SRZLą]DQLD�SRPLĊG]\�=H�
áHQVNLP� D .RáRPRMVNLP�� 8VWDORQR�� ĪH DGZRNDW� ROL�
JDUFK\� E\á� F]áRQNLHP� V]WDEX� NDQG\GDWD�
QD SUH]\GHQWD�RUD]�� ĪH :RáRG\P\U�NRU]\VWD�] XVáXJ�
ILUP\� RFKURQLDUVNLHM�� NWyUD� SUDFRZDáD� ZF]HĞQLHM�
GOD ROLJDUFK\� 
 
2EMĊFLH�SUH]\GHQWXU\�SU]H]�:RáRG\P\UD�=HáHQVNLHJR 
 3UH]\GHQWXUĊ�REMąá����PDMD������URNX��-HGQą�] SLHUZV]\FK�GHF\]ML�=HáHQVNLHJR�E\áR�UR]ZLą]DQLH�
SDUODPHQWX��: QRZR�]RUJDQL]RZDQ\FK�Z\ERUDFK�SDUODPHQWDUQ\FK�MHJR�SDUWLD�6áXJD�QDURGX�X]\VNDáD�EH]�
Z]JOĊGQą�ZLĊNV]RĞü�Z SDUODPHQFLH��:\JUDQD� SR]ZROLáD� SRZRáDü�ZVSLHUDMąF\� SUH]\GHQWD� U]ąG�� NWyUHJR�
SUHPLHUHP�]RVWDá�2áHNVLM�+RQF]DUXN��]DVWąSLá�JR SyĨQLHM�'HQ\V�6]P\KDO���:RáRG\P\U�]DLPSRQRZDá�ZLH�
OX�OXG]LRP�RUJDQL]XMąF�Z GQLDFK���-���SDĨG]LHUQLND������URNX�QDMGáXĪV]ą�Z G]LHMDFK�NRQIHUHQFMĊ�SUDVR�
Zą��WUZDMąFą�áąF]QLH����JRG]LQ��3UH]\GHQW�RGSRZLHG]LDá�Z MHM�WUDNFLH�QD ����S\WDĔ��3R�GRĞü�VFHSW\F]Q\P�
SRGHMĞFLX�GR NZHVWLL�F]áRQNRVWZD�8NUDLQ\�Z 1$72�L 8QLL�(XURSHMVNLHM��:RáRG\P\U�=HáHQVNL�FRUD]�FKĊW�
QLHM�L EDUG]LHM�SR]\W\ZQLH�]DF]ąá�RSRZLDGDü�VLĊ�]D XF]HVWQLFWZHP�Z W\FK�PLĊG]\QDURGRZ\FK�VWUXNWXUDFK�
ZUD]�] QDVLODMąFą�VLĊ�SUHVMą�]H VWURQ\�5RVML� 
 =HáHQVNL�� ZEUHZ� SRF]ąWNRZ\P� REDZRP�� GRĞü� V]\ENR� GDá� VLĊ� SR]QDü� MDNR� SROLW\N� VDPRG]LHOQ\��
NWyU\�PD DPELFMH�UR]ELü�GRW\FKF]DVRZ\�XNáDG�SROLW\F]Q\�QD 8NUDLQLH����F]HUZFD������URNX�:RáRG\P\U�
VNLHURZDá�GR 5DG\�1DMZ\ĪV]HM�SURMHNW�XVWDZ\�Ä2 ]DSRELHJDQLX�]DJURĪHQLRP�EH]SLHF]HĔVWZD�QDURGRZHJR�
]ZLą]DQ\P�] QDGPLHUQ\P�ZSá\ZHP�RVyE�R LVWRWQ\P�]QDF]HQLX�JRVSRGDUF]\P�OXE SROLW\F]Q\P�Z Ī\FLX�
SXEOLF]Q\P��ROLJDUFKyZ�´��&HOHP�XVWDZ\�MHVW�ZDOND�] OXGĨPL��NWyU]\�PDMą�]QDF]ąFH�ERJDFWZR�L ]QDF]ąF\�
ZSá\Z�Z VSRáHF]HĔVWZLH�L SROLW\FH����OLSFD�GHSXWRZDQL�5DG\�1DMZ\ĪV]HM�XFKZDOLOL�XVWDZĊ�Z SLHUZV]\P�
F]\WDQLX��2G WDPWHM�SRU\�VWDWXV�ROLJDUFK\�PRĪH�SU]\VáXJLZDü�MHG\QLH�RVRELH��NWyUD�VSHáQLD�PLQLPXP���] ��
Z\PLHQLRQ\FK�Z XVWDZLH�NU\WHULyZ��D MHM�VWDWXV�MHVW�SRWZLHUG]RQ\�SU]H]�5DGĊ�%H]SLHF]HĔVWZD�1DURGRZH�
JR�L 2EURQ\��1LH ZV]\VWNLP�XVWDZD��NWyUD�PD RJUDQLF]Dü�ZSá\Z\�ROLJDUFKyZ��VLĊ�VSRGREDáD��3U]HFLZQLF\�
SROLW\F]QL�=HáHQVNLHJR�RNUHĞOLOL�Mą�MDNR�QDU]ĊG]LH�GR QLV]F]HQLD�RSR]\FML�L ZURJyZ�SUH]\GHQWD�� 
 3RVWDZD�=HáHQVNLHJR�RG SRF]ąWNX�QLH SRGREDáD� VLĊ�P�LQ��.RáRPRMVNLHPX��2OLJDUFKD��NWyU\� OLF]\á�
QD RG]\VNDQLH�VZRMHJR�EDQNX��ZFLąĪ�QLH RWU]\PDá�JR ] SRZURWHP��=DPLDVW�WHJR�:RáRG\P\U�Ä]DVNRF]\á´�
JR UHIRUPą�ILQDQVyZ�L XVWDZą�R ROLJDUFKDFK��.RáRPRMVNL�]DU]XFLá�=HáHQVNLHPX��ĪH MHJR�SUR]DFKRGQLD�SROL�
W\ND�L ]EOLĪHQLH�] 86$�SFKD�8NUDLQĊ�GR NRQIOLNWX�] 5RVMą��2OLJDUFKD�Vá\QąF\�GRWąG�] SRSLHUDQLD�QLH]DOHĪ�
QRĞFL� 8NUDLQ\�� RĞZLDGF]\á� QDJOH�� ĪH 8NUDLQD� ZLQQD� UDF]HM� V]XNDü� OHSV]\FK� UHODFML� ] 0RVNZą��
QLĪ :DV]\QJWRQHP��-DN�PyZLá��]DZLyGá�VLĊ�QD SRVWDZLH�86$�L MHVW�]GDQLD��ĪH =DFKyG�SRU]XFLá�MXĪ�8NUDL�
QĊ�  
 
$JUHVMD�]H�VWURQ\�5RVML� 
 ��� OXWHJR� ����� URNX� :RáRG\P\U� =HáHQVNL� QD VWDáH� ]DSLVDá� VLĊ� Z KLVWRULL� VZRMHJR� NUDMX�
RUD] Z G]LHMDFK� ĞZLDWD�� 7HJR� GQLD� 5RVMD� EH]� Z\SRZLHG]HQLD� ZRMQ\� ]DDWDNRZDáD� 8NUDLQĊ�� -XĪ�
RG SLHUZV]\FK� JRG]LQ� LQZD]ML� SUH]\GHQW� RND]Dá� VLĊ� VLOQ\P��Z\WUZDá\P� L� VWDQRZF]\P� SROLW\NLHP�� NWyU\�
GRELWQLH�SRND]Dá��ĪH QLH�]DPLHU]D�RGGDü�NUDMX�QDMHĨGĨF\��&KRü�5RVMD�SUyERZDáD�]áDPDü�PRUDOH�8NUDLĔFyZ�
UR]SRZV]HFKQLDMąF� QLHSUDZG]LZH� LQIRUPDFMH� R U]HNRPHM� XFLHF]FH� =HáHQVNLHJR� ] NUDMX�� RQ� FDá\� F]DV�
QLH RSXV]F]Dá�.LMRZD��6ZRLP�OXG]LRP��ZRMVNX�L ]Z\Ná\P�PLHV]NDĔFRP�8NUDLQ\�GRGDZDá��L�GRGDMH��RWX�
FK\�Z FRG]LHQQLH�SXEOLNRZDQ\FK�Z VLHFL�ILOPDFK�RUD] ZSLVDFK�Z PHGLDFK�VSRáHF]QRĞFLRZ\FK� 
3RVWDZD�=HáHQVNLHJR�GDáą�PX�RJURPQH�X]QDQLH�QD FDá\P�ĞZLHFLH� 
         ����������������������������������.LVLHOHZVND��-XOLD 
 
ħUyáR�GDQ\FK—,QWHUQHW 
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=áR�L�GREUR��GODF]HJR�WR�WDNL�WUXGQ\�L�QLHRF]\ZLVW\�WHPDW"� 

 2G�ZLHOX�VHWHN�ODW�OXG]LH�]DVWDQDZLDMą�VLĊ�QDG�SUREOHPHP�GREUD�L�]áD��7H�SRMĊFLD�QDVXZDMą�VLĊ�QDP�
QD�P\ĞO��NLHG\�PyZLP\�R�ZRMQDFK�Z�REHFQ\FK�F]DVDFK��.RQWUDVWXMąF�]H�VREą�WH�GZD�SRMĊFLD��PRĪQD�Z\�
VQXü�ZQLRVHN��LĪ�NDĪGą�ZRMQĊ�EH]�Z]JOĊGX�QD�WR��NWR�Mą�]DF]ąá��QDOHĪ\�]DNRĔF]\ü�MDN�QDMV]\EFLHM��6SRJOą�
GDMąF� MHGQDN� QD� V\WXDFMĊ�� NWyUD�PD�PLHMVFH� REHFQLH�Z�8NUDLQLH�� QDV]\P�]GDQLHP�PRĪQD� ]ZHU\ILNRZDü�
SRMĊFLH�GREUD�L�]áD��NWyUH�Z�QDV�MHVW��'ODF]HJR"� 

 :LHOX�OXG]L�P\ĞOL��ĪH�RZą�ZRMQĊ�QDOHĪ\�]DNRĔF]\ü�MDN�QDMV]\EFLHM�L�]D�ZV]HONą�FHQĊ��-HGQDN�F]\�
QLH�E\áRE\�WR�ZLĊNV]\P�]áHP�QLĪ�MHM�NRQW\QXDFMD"�8NUDLQD�ZDOF]\�R�VZRMą�ZROQRĞü��QLH]DZLVáRĞü�L�SHáQą�
QLHSRGOHJáRĞü��7R�5RVMD�MHVW�DJUHVRUHP��-HĪHOL�8NUDLQD�VLĊ�SRGGD��EĊG]LH�WR�RJURPQD�VWUDWD�QLH�W\ONR�GOD�
VDPHJR�QDURGX�]DPLHV]NXMąFHJR�8NUDLQĊ��MHGQDN�UyZQLHĪ�GOD�LQQ\FK�SDĔVWZ��%ĊG]LH�WR�V\JQDá�GOD�5RVML��
NWyUD�E\ü�PRĪH�]DSUDJQLH�NRQW\QXRZDü�VZRMą�HNVSDQVMĊ�QD�LQQH�NUDMH��PLĊG]\�LQQ\PL�PRĪH�L�QD�3ROVNĊ��
:LĊF�FR�MHVW�]áHP��D�FR�GREUHP�Z�WDNLHM�V\WXDFML"� 

 &]\�QDSUDZGĊ�MDNR�OXG]LH�PXVLP\�]DZV]H�E\ü�GOD�VLHELH�ZURJDPL"�6SyMU]P\�QD�WĊ�V\WXDFMĊ�]�SHU�
VSHNW\Z\�OLWHUDFNLHM��NWyUD�MHVW�QDP�EOLVND��:LHOX�DXWRUyZ�SROVNLFK�RUD]�]DJUDQLF]Q\FK�SRUXV]DáR�SUREOHP�
GREUD�L�]áD��Ä=EURGQLD�L�.DUD´�)LRGRUD�'RVWRMHZVNLHJR�MHVW�WHJR�NODV\F]Q\P�SU]\NáDGHP��7R�SRZLHĞü�SV\�
FKRORJLF]QD��&]\WDMąF� Mą�� VWDMHP\�VLĊ� ĞZLDGNDPL� W\WXáRZHM�]EURGQL�GRNRQDQHM�SU]H]�JáyZQHJR�ERKDWHUD��
3U]HE\ZD�RQ�MHGQDN�EDUG]R�GáXJą�L�ĪPXGQą�GURJĊ�GR�RGNXSLHQLD�VZRLFK�ZLQ��NWyUH�SU]\FKRG]L�PX�EDUG]R�
WUXGQR��3RG�NRQLHF�SRZLHĞFL�F]\WHOQLN�SR]RVWDMH�]�WUXGQ\P�G\OHPDWHP��&]\�ERKDWHU�MHVW�]á\��F]\�WHĪ�GR�
EU\"�1LH�PRĪQD�MHGQR]QDF]QLH�RGSRZLHG]LHü�QD�WR�S\WDQLH��3RPLPR�MHJR�GREU\FK�XF]\QNyZ�L�FKĊFL�]áR��
NWyUH�Z\U]ąG]Lá�� SRGąĪD� ]D� QLP�QLF]\P�FLHĔ��1LH� GD� VLĊ� SR]E\ü� SU]HV]áRĞFL�� MHGQDN� QLH� QDOHĪ\� UyZQLHĪ�
VNUHĞODü�OXG]L�QD�MHM�SRGVWDZLH�� 

 3RGREQ\�PRW\Z�SU]HPLDQ\�ZHZQĊWU]QHM�Z\VWĊSXMH�Z�Ä3DQX�7DGHXV]X´�$GDPD�0LFNLHZLF]D��-D�
FHN�6RSOLFD�SR�GRNRQDQLX�]EURGQL�VWDMH�VLĊ�SRNRUQ\P�]DNRQQLNLHP�L�SU]\ELHUD�LPLĊ�.VLąG]�5REDN��3RPD�
JD�Z�UDPDFK�SRNXW\�ZLHOX�OXG]LRP�L�F]\QL�GREUR��&]\�MHGQDN�XVSUDZLHGOLZLD�JR�WR�L�]ZDOQLD�]�RGSRZLH�
G]LDOQRĞFL�]D�SRSHáQLRQH�F]\Q\"� 

  

 'R�F]HJR�GąĪ\P\"�&]\�RGZR�
áDQLH�VLĊ�GR�G]LHá�OLWHUDFNLFK�MHVW�RGSR�
ZLHGQLH� Z� NRQWHNĞFLH� PyZLHQLD� R�
ZRMQLH"�1DV]\P�]GDQLHP�WDN��3LVDU]H�
XND]XMą�U]HF]\ZLVWRĞü��D�LFK�NVLąĪNL�Vą�
]� SHZQRĞFLą� GREU\P� ĨUyGáHP�ZLHG]\�
R� QDVWURMDFK� F]\� SUREOHPDFK� VSRáHF]�
Q\FK�� =DWHP�� SRGVXPRZXMąF� QDV]H�
VáRZD�� QLH� ZV]\VWNR� MHVW� F]DUQR—
ELDáH��=áR�L�GREUR�Vą�EDUG]R�Sá\QQ\PL�
SRMĊFLDPL� 

 

:LNWRULD�àDQJRZVND� 

L�2OLZLD�:áRGDUF]\N� 

 
=áR�L�GREUR 
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'REUR�D�]áR��:ROQRĞü�D�EH]SLHF]HĔVWZR��0RUDOQRĞü�� 

&]\�WR�Ä7DQJR´�QDV]HJR�Ī\FLD"�&R�Z\QLRVáDP�]H�V]NRá\«� 

 .VLąĪND�MHVW�Z�VWDQLH�SREXG]Lü�Z\REUDĨQLĊ��2PyZLHQLH�MHM�SRZRGXMH�QLHXFKURQQą�ZROĊ�SRUyZ�
QDQLD� JáyZQHJR� ]DP\VáX� GR�Z\GDU]HĔ� ]� QDV]HJR�SRGZyUND�� Ä7DQJR´�� /HNWXUD��'UDPDW�0URĪND��&RĞ�
ZLĊFHM" 
 ĩ\Mą�Z� ĞZLHFLH� EH]� ĪDGQ\FK� ]DVDG�� SUDZ��ZDUWRĞFL��3DQXMH� SRPLHV]DQLH� QRUP�� VW\OyZ��.DĪG\�
PRĪH�URELü��FR�FKFH��D�áDPDQLH�]DVDG�MHVW�FKOXEą��$UWXU�QLH�PD�MXĪ�SU]HFLZNR�F]HPX�ZDOF]\ü��'ODWHJR�
VWDUD�VLĊ�XSRU]ąGNRZDü�ĞZLDW�L�ZSURZDG]Dü�ZDUWRĞFL��-HGQDN�SUyED�SRZURWX�GR�QRUPDOQRĞFL�QLH�SRZLR�
GáD�VLĊ��%\áR�WR�EDUG]R�RNURMRQH�VWUHV]F]HQLH�NVLąĪNL�GOD�RVyE��NWyUH�SLHUZV]\�UD]�Vá\V]ą�R�Ä7DQJX´�Z�
IRUPLH�SLVHPQHM��D�QLH�MDNR�WDĔFX��� 
 -D�]�OHNWXU\�L�MHM�RPyZLHQLD�Z\FLąJQĊáDP�ZLHOH�ZQLRVNyZ��.WR�E\�SRP\ĞODá«�%\áR�WR�G]LDáDQLH�
QDSĊG]DMąFH�MHGQą�P\ĞO�]D�GUXJą��=DXZDĪDQLH�ĞZLDWD��=DOHW�L�ZDG��$�E\áR�R�W\P�QD�PDWXU]H����ĩ\FLH�QD�
SRF]\WDQLX��$OH�ZUyüP\�GR�0URĪND��VNRUR�MHJR�G]LHáR�VWDáR�VLĊ�JáyZQ\P�ERKDWHUHP�DUW\NXáX�� 
 (GHN� WR� SRVWDü� ]� Ä7DQJD´�� 7\P�� NWyU]\� F]\WDOL� OHNWXUĊ�� UDF]HM� QLH� WU]HED� WHJR� WáXPDF]\ü�� DQL�
V]F]HJyáRZR� RSLV\ZDü�� 7HUD]� ]DSR]QDP�ZDV� ]H� VNXWNLHP� W\WXáRZHJR� Ī\FLD� QD� SRF]\WDQLX�� %RKDWHU��
NWyU\�QLH�Z]EXG]Dá�V\PSDWLL��WR�ZXOJDUQ\�SURVWDN��EH]F]HOQ\�L�EH]NRPSURPLVRZ\��1RUPDOQLH�NDĪG\�]�
QDV�SR�SU]HF]\WDQLX�]DV\SLDáE\�QD�RPyZLHQLX�MHJR�FKDUDNWHU\VW\NL��ER�WR�W\ONR�NROHMQ\�F]áRZLHN�]QDQH�
JR�ZV]\VWNLP�SRNURMX��1R�ZáDĞQLH��'ODF]HJR�ZLĊNV]RĞFL�]�QDV�ZWHG\�QLH�ZáąF]D�VLĊ�F]HUZRQD�ODPSND"�
'ODF]HJR�ZWHG\�GHF\GXMHP\�VLĊ�QD�RPLQLĊFLH�WHPDWX��NWyU\�MHVW�QDP�WDN�EOLVNL�L�áDWZ\�GR�SU]HáRĪHQLD�
QD�ZáDVQH�GRĞZLDGF]HQLD"�1LH�U\]\NXMHP\�LQWHUSUHWRZDQLHP��1LH�FKFH�QDP�VLĊ"�0RĪH�ERLP\�VLĊ�VSRM�
U]Hü�SUDZG]LH�Z�RF]\��0RĪH�ERLP\�VLĊ��ĪH�]DXZDĪ\P\�WH�]áH�FHFK\�Z�]QDQ\FK�QDP�OXG]LDFK��F]\�Z�
VDP\P�VRELH���3U]HGVWDZLĊ�ZDP�WHUD]�PRMH�GZD�VNURPQH�SU]HP\ĞOHQLD�—�VNXWNL�Ī\FLD�QD�SRF]\WDQLX�� 
75=(%$�('.20�0Ï:,û�6723� 
/XG]LH�OXG]LRP«�&]\��DE\�QD�SHZQR"�1LH�EDOLĞFLH�VLĊ�NLHG\Ğ�SRZLHG]LHü�F]HJRĞ�LQQ\P�RVRERP"�,FK�
UHDNFMD�EROL��GHQHUZXMH��ĪHQXMH��]DáDPXMH��7áDPV]ą��FLHELH��WZRMH�RSLQLH��U]HF]\��NWyUH�FLĊ�SDVMRQXMą��,FK�
SHZQRĞü�VLHELH�L�GHWHUPLQDFMD«�6NąG�PDMą�QD�WR�VLáĊ"�3R]ZROĊ�VRELH�]DF\WRZDü�VáRZD�(Z\�:LHJDQGW��
Ä=�SUDZ�QDMVNXWHF]QLHM�NRU]\VWD�FKDP��SRQLHZDĪ�QRUPDOQ\�F]áRZLHN�]DZV]H�PD�MDNLHĞ�ZąWSOLZRĞFL��F]\�
PX�VLĊ�ZV]\VWNR�QDOHĪ\���«��.LHG\Ğ�FKDP�QLH�E\á�Z�PRG]LH��SyĨQLHM�VWDá�VLĊ�PRGQ\��WHUD]�G\NWXMH�PR�
GĊ´��1LH�Z\JUDP\�]�QLPL��DOH�QLH�]DSRPLQDMP\�R�W\P��FR�XZDĪDP\�]D�ZáDĞFLZH�L�SUDZG]LZH��-HĞOL�QLH�
URELP\�QLNRPX�V]NRG\��MDNLĞ�(GHN�QLH�PD�SUDZD�QDV�]PLDĪGĪ\ü�� 
32-('<1(.�=�0(',$/1<0,�('.$0,� 
&]\�(GHN�PXVL�E\ü�]DZV]H�MHGQą�]QDQą�QDP�RVREą"�7D�SRVWDü�]�SHZ�QR�ĞFLą�QLH�PD�Z\�NV]WDá�FH�QLD��
QLH�UR]�ZL�MD�VLĊ�LQ�WH�OHN�WX�DO�QLH��-HJR�PRF�Q\�PL�VWUR�QD�PL�Vą�IL�]\F]�QD�VLáD�L�SHZ�QRĞü�VLH�ELH��=�
F]\PĞ�PL�VLĊ�WR�NRMDU]\��&R�P\ĞOLFLH�R�(GNDFK�PHGLDOQ\FK��&LHNDZH�VIRUPXáRZDQLH"�6SRWNDOLĞFLH�VLĊ�]�
QLPL��MHĞOL�QLH�RNR�Z�RNR��WR�SHZQLH�REVHUZXMąF�LQQ\FK��7H�QLHSRNRQDQH��SHZQH�VLHELH�FKDP\��WRF]ąFH�
ZDONĊ�]H�ZV]\VWNLP��FR� W\ONR�UXV]\�VLĊ�Z�PHGLDFK�Z�VSRVyE�LQQ\�QLĪ�G\NWXMą��$�P\�RGGDMHP\�VLĊ�Z�
UĊFH�WHM�LQWHUQHWRZHM�ZDONL�L�IDáV]X��ĪHE\�XFLHF�SU]HG�W\PL�(GNDPL�PHGLDOQ\PL��ER�SU]HFLHĪ�QLH�Z\JUD�
P\�]�QLPL�ZV]\VWNLPL��$OH� MDNLH�Vą�VNXWNL"�5R]SRF]\QDP\�RG�NODV\F]QHJR�ÄPDP�WR�JG]LHĞ´��-HGQDN�
SyĨQLHM�]DF]\QDMą�QD�QDV�RGG]LDá\ZDü��]DF]\QDP\�ZąWSLü�Z�VDP\FK�VLHELH��$�Z�QDMJRUV]\P�Z\SDGNX�
VDPL�VWDMHP\�VLĊ�(GNDPL��%R�ZWHG\�W\ONR�Ä]QLV]F]HQLH´�GUXJLHM�RVRE\�SRWUDIL�SU]\QLHĞü�QDP�V]F]ĊĞFLH��
&]XMHP\�VLĊ�]DGRZROHQL��SHZQL�VLHELH��1LHSRNRQDQL«� 
 5HV]WD�]RVWDMH�GOD�ZDV��3U]HF]\WDMFLH��SRP\ĞOFLH��SU]HĪ\MFLH�FKZLOĊ�QD�SRF]\WDQLX��6NXWNL"�1LH�
EyMFLH�VLĊ�LFK��2WZyU]FLH�RF]\�QDSUDZGĊ��=DXZDĪFLH��FR�ZDV�RWDF]D��2F]\ZLĞFLH�QLH�SUyEXMĊ�WHUD]�ZDP�
SRZFLVNDü�QD�VLáĊ�PRLFK�SU]HP\ĞOHĔ��ER�RQH�Vą�02-(��:$6=(�PRJą�E\ü�]XSHáQLH�LQQH��$OH�ZáDĞQLH�R�
WR�FKRG]L��3RV]XNDMFLH�LFK��QLH�XGDZDMFLH��ĪH�FRĞ�ZDV�QLH�LQWHUHVXMH��=UyEFLH�FRĞ��=DLQWHUHVXMFLH�VLĊ�W\P��
=REDF]\FLH��MDNLH�WR�áDWZH�L�FLHNDZH�� 
«�WR�ZáDĞQLH�Z\QLRVáDP�]H�V]NRá\��6SRG]LHZDáDP�VLĊ�(GNyZ��W\SX�WDĔFD�L�Ī\FLD�QD�SRF]\WDQLX"�1,(��
DOH�OHSV]H�WR�QLĪ�QLF�� 
          ���������������-DJRGD�/HFLHMHZVND 

 7R�VNXWHN�Ī\FLD�QD�SRF]\WDQLX 
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 1DWXUDOQ\P� RGUX�
FKHP� Z� V\WXDFML� WDNLHM��
MDNą�ZLG]LP\�]D�QDV]ą�JUD�
QLFą��MHVW�Z\FLąJQLĊFLH�SR�
PRFQHM�GáRQL�� 

7DN�SR�SURVWX�WU]HED�� 

2WR� QDV]H� G]LDáDQLD� QD�
VNDOĊ� NUDMX� L� WH� QDMEOLĪHM�
QDV�� 

-DN�EUDW�EUDWX��MDN�VLRVWUD�VLRVWU]H 

.RQFHUW\�FKDU\WDW\ZQH��7H�PDáH���� 

��L�WH�FDáNLHP�VSRUH�� 

=ELyUNL�Ī\ZQRĞFL�L�LQQ\FK�
QDMEDUG]LHM�SRWU]HEQ\FK����������������
DUW\NXáyZ��7X�Z�QDV]\P������������
NDOLVNLP�LQWHUQDFLH� 
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ħUyGáD�IRWRJUDILL�—�LQWHUQHW�L�DUFKLZD�V]NROQH 

���MDN�L�QD�VNDOĊ�FDáHJR�
NUDMX�� 

:\GDZDQLH�JRWR�
Z\FK��FLHSá\FK�SRVLá�
NyZ�EOLVNR�JUDQLF\�� 

2SUyF]�ZVSyOQ\FK�
SRVLáNyZ-�QDXND�GOD�
NDĪGHJR� 
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���GQL�SU]HG�PDWXUą 

6WXGQLyZND����� 

 7HJRURF]QD�VWXGQLyZND�—�FKRü����GQL�SU]HG�PDWXUą��RGE\áD�VLĊ���NZLHWQLD������URNX�Z�QDMOHS�
V]\FK�QDVWURMDFK��D�SU]\JRWRZDQLH�VDOL�EDORZHM�Z�.RáDWQLNX�� MDN� L� WUDG\F\MQ\�SRORQH]�]RVWDá\�GRSLĊWH�QD�
RVWDWQL�JX]LN��1D�PLHMVFX�GRPLQRZDá\�SLĊNQH��V]\NRZQH�VXNQLH��X�PĊĪF]\]Q�QDWRPLDVW�HOHJDQFNLH�JDUQLWX�
U\��&KRü�PRJáRE\�VLĊ�Z\GDZDü��ĪH�EĊG]LH�WR�VWXGQLyZND�QLF]\P�V]F]HJyOQ\P�QLH�Z\UyĪQLDMąFD�VLĊ�RG�LQ�
Q\FK��WR�SyĨQLHMV]H�Z\GDU]HQLD�VSUDZLá\��ĪH�Z�VHUFDFK�]DUyZQR�PDWXU]\VWyZ�MDN�L�]DSURV]RQ\FK�JRĞFL�RUD]�
SDU�WRZDU]\V]ąF\FK�SR]RVWDQLH�QD�GáXĪHM� 
 %DO�VWXGQLyZNRZ\�UR]SRF]ąá�VLĊ�RG�SU]HPRZ\�G\UHNWRUD�V]NRá\�SDQD�0DFLHMD�5\G]HZVNLHJR��.R�
OHMQą�RVREą��NWyUHM� SU]HND]DQR�PLNURIRQ��E\á�EXUPLVWU]�.DOLV]D�3RPRUVNLHJR�SDQ� -DQXV]�*DUEDF]�� NWyU\�
NLHUXMąF�ZLHOH�PLá\FK�VáyZ�GR�PDWXU]\VWyZ��Ī\F]\á�LP�SRáDPDQLD�SLyU�QD�PDWXU]H��1DVWĊSQLH�SU]HPDZLDOL��
Z\FKRZDZF\��JáRV�]DEUDOL�UyZQLHĪ�SU]HGVWDZLFLHOH�NODV�NRĔF]ąF\FK�QDXNĊ�Z�QDV]\FK�PXUDFK�V]NROQ\FK��
2VWDWQL�SU]HPDZLDá�GDZQ\�SU]HZRGQLF]ąF\�V]NRá\�–�.DFSHU�)DUELV]��RG�NWyUHJR�]DUyZQR�QDXF]\FLHOH�MDN��
L�URG]LFH�RWU]\PDOL�SRG]LĊNRZDQLD�]D�SUDFĊ�L�SRĞZLĊFHQLH�ZáRĪRQH�Z\FKRZDQLH�PDWXU]\VWyZ�� 

 3RORQH]�UR]SRF]ąá�VLĊ�L�SU]HELHJá�EH]�NRPSOLNDFML��'RVWRMQH�VXNQLH��IDOXMąF�]JRGQLH�]�WDNWDPL�SROR�
QH]D�� ]DFKZ\FDá\�ZV]\VWNLFK� QD� VDOL�� 'OD� NDĪGHJR� E\á� WR� SLĊNQ\�ZLGRN�� FKRü� QDMZLĊFHM�Z]UXV]HĔ� L� áH]������������������
Z�RF]DFK�PRĪQD�E\áR�]DREVHUZRZDü�QD�WZDU]DFK�URG]LFyZ�WDĔF]ąF\FK�SDU�� 

 *G\�SRORQH]�GRELHJá�NRĔFD��GR�SRPLHV]F]DQLD�ZQLHVLRQR�WDFH�]�NLHOLV]NDPL�V]DPSDQD��5R]GDQR�MH�
WDĔF]ąF\P��E\�PRJOL�Z]QLHĞü� WRDVW��1DVWĊSQLH�SU]\V]HGá�F]DV�QD�FKZLOĊ�RGGHFKX�RUD]�SRVLáHN��SRQLHZDĪ�
MDN�VDPL�PDWXU]\ĞFL�SU]\]QDOL�—�QD�VDOL�E\áR�RNURSQLH�JRUąFR��3RWUDZ\�E\á\�VPDF]QH��FKRü�WR�QLH�RQH�PLD�
á\�E\ü�JáyZQą�DWUDNFMą�SU]\�VWROH��-DN�VLĊ�SyĨQLHM�RND]DáR��WĊ�UROĊ�SHáQLá�QLHZSLVDQ\�QD�OLVWĊ�GDĔ�GRGDWHN��
NWyUHPX�QLH�RSDUá�VLĊ�ĪDGHQ�PDWXU]\VWD� 
 :DUW\P�XZDJL�Z\GDU]HQLHP�E\áR�WDNĪH�ZUĊF]HQLH�SRSU]H]�ZSLĊFLH�Z�HOHPHQW�JDUGHURE\�]LHORQHM�
NRQLF]\QNL�NDĪGHPX�XF]QLRZL�NODV\�PDWXUDOQHM�SU]H]�Z\FKRZDZFyZ��7RZDU]\V]\á\� WHPX�SRNU]HSLDMąFH�
VáRZD�]�LFK�VWURQ\��3yĨQLHM�QD�JRĞFL�F]HNDá�MXĪ�W\ONR�S\V]Q\�WRUW�� 
 *G\�ZV]\VWNLH� FHUHPRQLDOQH�HOHPHQW\�VWXGQLyZNL�GRELHJá\�NRĔFD��GR�JáRVX�GRV]áD�FKĊü�]DEDZ\��
ZLĊF� JG\� W\ONR� QD� SDUNLHFLH� UR]EU]PLDá� SLHUZV]\�—� QLHFR� EDUG]LHM� ]QDQ\�PDWXU]\VWRP�—� XWZyU��ZLHOH�
RVyE� UXV]\áR�QD�SDUNLHW��7D�—� MDNĪH�QLHZLQQD� L�]UR]XPLDáD�—� FKĊü�]DEDZ\�GRSURZDG]LáD�GR�SRZVWDQLD�
ZLHOX�QDVWĊSVWZ��FR�Z�PRMHM�RSLQLL�E\áR�QD�W\OH�QLHRF]HNLZDQH��ĪH�E\áD�WR�MHGQD�]�QDMOHSV]\FK�VWXGQLyZHN�
Z�FDá\P�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��D�QDZHW�PRĪQD�SRNXVLü�VLĊ�R�VWZLHUG]HQLH��ĪH�Z�FDáHM�3RO�
VFH�� 
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ħUyGáD�]GMĊü�–�DUFKLZXP�V]NRá\� 

 .LHG\�W\ONR�]JDVá\�ĞZLDWáD��VDOH�UR]ĞZLHWODá\�EDUZQH�UHIOHNWRU\��ODVHU\�RUD]�G\P��*áRĞQH�EDV\�GRGD�
ZDá\�W\ONR�VLá\�GR�ZVSyOQHJR�VSĊG]DQLD�F]DVX�QD�SDUNLHFLH��,P�SyĨQLHMV]D�JRG]LQD��W\P�ĞPLHOV]H�E\á\�SR�
F]\QDQLD�EDZLąF\FK�VLĊ�WDP�RVyE��.DPHU]\ĞFLH�Z\QDMĊW\P�SU]H]�RUJDQL]DWRUyZ�XGDáR�VLĊ�QDJUDü��MDN�MHGHQ�
]�PDWXU]\VWyZ�Z�ZLU]H�HPRFML�UREL�W]Z��ZĊĪD�QD�SDUNLHFLH��,QQ\PL�ZDUW\PL�XZDJL�PRPHQWDPL�E\á\�WDNĪH�
JUXSRZH�WDĔFH�MDN�EHOJLMND��RJURPQD�ÄFLXFKFLD´��JG]LH�áDSLąF\�VLĊ�]D�UDPLRQD��PáRG]L�XF]HVWQLF\�XVWDZLHQL�
Z��U]ĊG]LH�]DSHáQLOL�FDáą�VDOĊ��WDĔF]ąF�Z�WHQ�VSRVyE�SU]H]�NLOND�PLQXW��.DĪG\�SU]\SDWU\ZDá�VLĊ�]�]DFLHND�
ZLHQLHP��JG\�SRGF]DV�MHGQHJR�]�XWZRUyZ�GREU\�QDVWUyM�SU]HSHáQLDMąF\�EXG\QHN�VSUDZLá��ĪH�XF]QLRZLH�]D�
F]ĊOL�SRGU]XFDü�MHGQHJR�]�VZRLFK�NROHJyZ�GR�JyU\��0RĪQD�E\�U]HF��ĪH�GREUD�]DEDZD�QLH�PLDáD�NRĔFD�� 

 7D�VWXGQLyZND�PRĪH�SRV]F]\FLü�VLĊ� MHV]F]H� MHGQ\P�Z\MąWNRZ\P�Z\GDU]HQLHP��-HGQD�]�XF]HQQLF�
QDJUDáD�L�ZU]XFLáD�GR�VLHELH�QD�,QVWDJUDPLH�UHODFMĊ�EDZLąF\FK�VLĊ�NDOLVNLFK�PDWXU]\VWyZ�L�R]QDF]\áD�WZyUFĊ�
]DJUDQHJR�SU]H]� GLGĪHMD� XWZRUX�� -DN� VLĊ� SyĨQLHM� RND]DáR�� QLH� XPNQĊáR� WR� MHJR� XZDG]H��%HGRHV�–� ER� WDN�
EU]PL�SVHXGRQLP�DUW\VW\�—�GRFHQLá�GREUą�]DEDZĊ�GR� MHJR�PX]\NL� L�XGRVWĊSQLá� UHODFMĊ�QD�VZRLP�NRQFLH��
PDMąF\P�����POQ�REVHUZXMąF\FK��FR�VWDáR�VLĊ�RVWDWHF]Q\P�ĞZLDGHFWZHP��ĪH�MDN�VLĊ�EDZLü�—�WR�QD�FDáHJR� 
 ,P�GáXĪHM�EDO�WUZDá�–�W\P�ZLĊFHM�QLHVSRG]LHZDQ\FK�]GDU]HĔ�PLDáR�PLHMVFH��3R�JRG]LQLH��-JLHM��JG\�
X�ZLHOX�JRĞFL�SRMDZLáR�VLĊ�]PĊF]HQLH��GR�JáRVX�]DF]Ċá\�GRFKRG]Lü�WDNĪH�QHJDW\ZQH�HPRFMH��3DU\�F]DVDPL�
VLĊ�NáyFLá\��F]DVDPL�]PLHQLDá\�RVRE\�GR�WRZDU]\VWZD��MHGQDN�]D�NDĪG\P�UD]HP�ZUDFDá\�GR�VLHELH��E\�VSĊ�
G]Dü� ZVSyOQLH� UHV]WĊ� LPSUH]\�� -HGQą� ]� QDMJáRĞQLHMV]\FK� WDNLFK� V\WXDFML� E\áR� VWáXF]HQLH� WDOHU]D� Z� ]áRĞFL�
SU]H]�MHGQHJR�]�XF]HVWQLNyZ�EDOX��:�SyĨQLHMV]\P�F]DVLH�XV]NRG]HQLX�XOHJá\�WDNĪH�V]NODQNL��MHGQDN�E\áR�WR�
Z\QLNLHP�EDUG]LHM�SU]\SDGNX�QLĪ�LQWHQFMRQDOQHJR�]DFKRZDQLD�� 
 3DUNLHW�QLHXVWDQQLH�E\á�]DSHáQLRQ\�WDĔF]ąF\PL�OXGĨPL��D�PX]\ND�VWDUDQQLH�GRELHUDQD��%\á\�MHGQDN�
XWZRU\�V]F]HJyOQLH�Z\F]HNLZDQH�SU]H]�EDZLąF\FK�VLĊ��FR�VSUDZLáR��ĪH�FHQ]XURZDQLH�GRQRĞQLH�ĞSLHZDQ\FK�
SU]H]�QDVWRODWNyZ�QLHNWyU\FK�NRQWURZHUV\MQ\FK�WHNVWyZ�SLRVHQHN�QD�QLF�VLĊ�QLH�]GDáR��&KRü�QLH�E\áR�WR�SR�
SLHUDQH� SU]H]� QDXF]\FLHOL� L� URG]LFyZ� QD� VDOL�� WR� SU]HFLHĪ� NDĪG\� FKFLDá� VLĊ� SR� SURVWX� GREU]H� EDZLü�� JG\������������������
Z�NRĔFX�XGDáR�VLĊ�]UHDOL]RZDü�WDN�GáXJR�SU]HNáDGDQą�L�Z\F]HNLZDQą�VWXGQLyZNĊ�� 

 =DEDZD�WUZDáD�GR��-FLHM�Z�QRF\��MHGQDN�ZH�ZVSRPQLHQLDFK�ZLHOX�]�QDV�QLH�PLDáD�RQD�NRĔFD� 

 

1DWDOLD�6\URND 
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 :\EXFK�ZRMQ\�QD�8NUDLQLH�ZVWU]ąVQąá�PLOLRQDPL�OXG]L�QD�FDá\P�ĞZLHFLH��ĝZLDW�
PRG\�QLH�SR]RVWDMH�RERMĊWQ\�QD�WDNą�WUDJHGLĊ��NWyUD�REHFQLH�VLĊ�UR]JU\ZD��6DP�*LRU�
JLR� $UPDQL� SU]HSURZDG]Lá� SRND]� VZRMHM� NROHNFML� QD�PHGLRODĔVNLP� 7\JRGQLX�0RG\����������������
Z�FLV]\��*HVW�SURMHNWDQWD�E\á�ZDĪQ\�� W\P�EDUG]LHM�ĪH�ZLHOX�SRWĊSLD�GHF\]MĊ�R�NRQW\�
QXRZDQLX�7\JRGQL�0RG\��SRND]\�Z�3DU\ĪX�UR]SRF]Ċá\�VLĊ����OXWHJR�� 

 :�0HGLRODQLH�SRGF]DV�]DNRĔF]RQHJR�7\JRGQLD�0RG\�QDVWąSLá\�SURWHVW\�QD�XOLFDFK��)RWRJUDIRZLH�
PRGRZ\FK�ORRNyZ�XOLF]Q\FK�GRNXPHQWRZDOL�VSU]HFLZ�IDVKLRQLVWyZ�ZREHF�WHJR��FR�G]LHMH�VLĊ�Z�8NUDL�
QLH��*RĞFLH�SRND]yZ�PRG\�SRMDZLOL�VLĊ�QD�XOLFDFK�]�DQW\ZRMHQQ\PL�WUDQVSDUHQWDPL��2UJDQL]DFMH�NXOWXUDO�
QH�ZáąF]DMą�VLĊ�Z�SURWHVW��0RVNLHZVND�LQVW\WXFMD�SRLQIRUPRZDáD��Ä:�UDPDFK�VROLGDUQRĞFL�L�V]DFXQNX�GOD�
QDV]\FK�JRĞFL��SUDFRZQLNyZ�L�DUW\VWyZ�]DPNQLHP\�ZV]\VWNLH�ELHĪąFH�Z\VWDZ\�RUD]�]DZLHVLP\�Z\GDU]H�
QLD�Z�SURJUDPLH�SXEOLF]Q\P´�� ������������������������������������������������� �������  
  
 +RáG� 8NUDLQLH� ]áRĪ\á� %DOHQFLDJD�� 1DMSLHUZ� ]� LQVWDJUDPRZHJR� NRQWD� PDUNL� ]QLNQĊá\� ZV]\VWNLH�
]GMĊFLD��D�]DPLDVW�QLFK�LQWHUQDXFL�PRJOL�]REDF]\ü�W\ONR�MHGHQ�SRVW��NWyU\�SU]HGVWDZLD�IODJĊ�8NUDLQ\��1D�
VWĊSQLH� ]DSRZLHG]LDá�� ĪH� SU]HNDĪH� ĞURGNL� ILQDQVRZH� ĝZLDWRZHPX� 3URJUDPRZL� ĩ\ZQRĞFLRZHPX���������������������������������������
  
 *áRV�Z�WHM�VSUDZLH�]DEUDáD�UyZQLHĪ�JUXSD�/90+�L�SU]HND]DáD���POQ��HXUR�QD�ZVSDUFLH�0LĊG]\QD�
URGRZHJR�.RPLWHWX�&]HUZRQHJR�.U]\ĪD��3RQDGWR�JUXSD�SRLQIRUPRZDáD��ĪH�PD�QD�8NUDLQLH�����SUDFRZ�
QLNyZ��NWyU\FK�DNW\ZQLH�ZVSLHUD��0DUNL�WDNLH�MDN�&KDQHO�F]\�+HUPqV�RJáRVLá\�]DPNQLĊFLH�VZRLFK�VNOH�
SyZ�Z�5RVML��-HGQDNĪH�ĞZLDW�PRG\�WR�QLH�W\ONR�PDUNL��DOH�WDNĪH�LQIOXHQFHU]\�L�PRGHONL��&]ĊĞü�]�QLFK�]GH�
F\GRZDáD�VLĊ�]RUJDQL]RZDü�]ELyUNL�SLHQLĊĪQH�L�FDá\�GRFKyG�]�QLFK�SU]HND]Dü�QD�SRPRF�8NUDLQLH��-HGQą�������������������
]�W\FK�RVyE�MHVW�*LJL�+DGLG������������������ ������������������������������������������� �������������������������������������������������
  
 8NUDLĔVNL� ĞZLDW� PRG\� Z\NRU]\VWXMH� VZRMH� PLĊG]\QDURGRZH� NRQWDNW\�� DE\� ZHVSU]Hü� NDPSDQLĊ�
LQIRUPDF\MQą�–� FKFH�� DE\�ZLDGRPRĞü�R� WUDJHGLL��NWyUD� UR]JU\ZD�VLĊ�Z� W\P�NUDMX��GRWDUáD�GR�RSLQLL�SX�
EOLF]QHM��'OD�ZV]\VWNLFK�8NUDLĔFyZ��WDNĪH�GOD�PDUHN�RG]LHĪRZ\FK�L�DJHQFML�35��G]LDáDOQRĞü�EL]QHVRZD�
]DV]áD�QD�GDOV]\�SODQ��&HOHP�ZV]HONLFK�G]LDáDĔ�MHVW�UR]JáDV]DQLH�V\WXDFML��NWyUD�SDQXMH�Z�8NUDLQLH��$N�
W\ZQRĞFL�SRGHMPRZDQH� Vą� UyZQLHĪ�SU]H]�ZVSyá]DáRĪ\FLHONĊ� U\QNX�PRG\�'UHVV;�–�'DULĊ�6KDSRYDORYą��
'UHVV;�]DSHZQLá�Z\SáDW\�ZVSDUFLD�VZRLP�XNUDLĔVNLP�VRMXV]QLNRP�L�XUXFKRPLá�NDQDá\��DE\�SRáąF]\ü�VLĊ�
]� QLPL� RUD]� XSHZQLü� VLĊ�� ĪH� LFK� URG]LQ\� Vą� EH]SLHF]QH��&Dá\� ]HVSyá� ]ELHUD� SLHQLąG]H� L� ]DFKĊFD� VZRLFK�
PLĊG]\QDURGRZ\FK�SU]\MDFLyá� GR�Z\V\áDQLD� SHW\FML� GR� ORNDOQ\FK�ZáDG]�� 6WZRU]\OL� NROHNFMĊ� QLHELHVNR-
ĪyáW\FK� XEUDĔ� F\IURZ\FK�� ]� NWyUHM� GRFKyG� ]RVWDQLH� SU]HND]DQ\� 0LQLVWHUVWZX� 2EURQ\� 8NUDLQ\�������������������������������������
  
 -DN�Z\JOąGD�QDV]H�QDURGRZH�SRPDJDQLH�]�SHUVSHNW\Z\�PDJD]\QX�]�RG]LHĪą�GOD�RVyE�XFLHNDMą�
F\FK�SU]HG�ZRMQą�Z�8NUDLQLH"�&Dá\�F]DV�SU]\FKRG]ą�RVRE\�XFKRGĨF]H�Z�SRV]XNLZDQLX�SRWU]HEQ\FK�LP�
U]HF]\��D�GDUF]\ĔF\�ZFLąĪ�SU]\QRV]ą�NROHMQH�SU]HGPLRW\�QD�]ELyUNĊ��,FK�LORĞü�VSUDZLD��ĪH�WUXGQR�MH�VHQ�
VRZQLH�XSRU]ąGNRZDü��3UREOHP�WHQ�XWZRU]\á�VLĊ�MXĪ�RG�SRMDZLHQLD�VLĊ�IDOL�XFKRGĨFyZ�]H�ZVFKRGQLHM�JUD�
QLF\��2EXU]HQLH�Z\ZRáXMH�SU]HND]\ZDQLH�]QLV]F]RQHM��XEUXG]RQHM�RG]LHĪ\��'RVWDUF]D�WR�GRGDWNRZHM�SUD�
F\�ZRORQWDULXV]RP��NWyU]\�PXV]ą�VWDUDQQLH�SU]HJOąGDü�NDĪGą�U]HF]�L�WUDFą�QD�W\P�GXĪR�F]DVX��'DU\�F]Ċ�

VWR� Vą� QLHSU]HP\ĞODQH� RUD]� QLHNRQVXOWRZDQH� ]� RU�
JDQL]DFMDPL��'RSURZDG]D� WR� GR� FKDRVX�� JG\Ī� SR�
PRF� SURZDG]RQD� MHVW� QD� GXĪą� VNDOĊ�� D� GR� 3ROVNL�
SU]\E\ZDMą� NROHMQH� JUXS\� SRWU]HEXMąF\FK�� /XG]LH�
QD�ZáDVQą�UĊNĊ�XVLáXMą�GRVWDü�VLĊ�QD�JUDQLFĊ��XWUXG�
QLDMąF� SUDFĊ� VáXĪERP�� 3U]H]� WDNLH� SRVWĊSRZDQLH�����������������
Z�SREOLĪX�SXQNWyZ�UHFHSF\MQ\FK�L�SU]HMĞü�JUDQLF]�
Q\FK�SRZVWDMą�RJURPQH�NRUNL�  
      
  ������������������������������-XOLD�.LVLHOHZVND 

ĝZLDW�PRG\�VSU]HFLZLD�VLĊ�ZRMQLH�Z�8NUDLQLH 

ħUyGáR�IRW���,QWHUQHW� 
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7ZRMH�FHOH�Vą�EDUG]R�EOLVNR�FLHELH��2VLąJQLHV]�MH��MHĪHOL�EĊG]LHV]�VXPLHQQLH�SRGąĪDü�Z�LFK�NLHUXQNX� 

%\N�������-������� 
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
=RGLDNDOQH�E\NL�SRZLQQ\�VLĊ�WHUD]�VNXSLü�QD�VZRLFK�HPRFMDFK�L�XF]XFLDFK��3RPRĪH�WR�OHSLHM�MH�ZDP�]UR]X�
PLHü�� 

%OLĨQLĊWD�������-������� 

&]HND�QD�FLHELH�ZLHOH�QRZRĞFL��NWyU\PL�PRĪHV]�E\ü�SU]\WáRF]RQ\��$E\�GREU]H�Z\NRU]\VWDü�WHQ�F]DV��]PLHĔ�
VZyM�VSRVyE�P\ĞOHQLD� 

5DN�������-������ 
 
3R]ZyO�VRELH�QD�FKZLOĊ�RGSRF]\QNX��]GHF\GRZDQLH�QLHVLHV]�QD�VZRLFK�EDUNDFK�]D�GXĪ\�FLĊĪDU�� 

/HZ�������-������ 
 
0DV]�V]F]ĊĞFLH��/RV�FL�VSU]\MD��1LH�]PDUQXM�VZRMHM�V]DQV\�L�EDZ�VLĊ�QD�FDáHJR� 

3DQQD�������-������ 
 
6SUyEXM�F]HJRĞ�QRZHJR��1LH�EyM�VLĊ�QLHSRZRG]HQLD��SRUDĪNL�F]\QLą�FLĊ�VLOQLHMV]\P� 

:DJD�������-������ 
�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
-HVW�WR�GREU\�PRPHQW�QD�VSĊG]HQLH�F]DVX�]�SU]\MDFLyáPL�OXE�URG]LQą��3R]\W\ZQD�HQHUJLD�EĊG]LH�FL�WRZDU]\�
V]\ü�FDá\�F]DV͘ 

6NRUSLRQ�������-������ 
 
3RVWĊSXM�RVWURĪQLH�Z�UHODFMDFK�]�LQQ\PL��.WRĞ��QD�NLP�SROHJDáHĞ��PRĪH�SRND]Dü�VZRMH�GUXJLH�REOLF]H�  
 

6WU]HOHF�������-������ 
 
:�WZRMHM�JáRZLH�MHVW�]D�GXĪR�P\ĞOL��'DM�VRELH�F]DV�QD�RGSRF]\QHN�L�]DMPLM�VLĊ�F]\PĞ��FR�FLĊ�UHODNVXMH� 

.R]LRURĪHF�������-������� 
 
0LPR�ĪH�RVWDWQLR�ZLĊNV]RĞü�U]HF]\�QLH�V]áD�]JRGQLH�]�WZRLP�SODQHP��WR�WHUD]�ZV]\VWNR�]DF]QLH�VLĊ�XNáDGDü��
-HVW�WR�GOD�FLHELH�F]DV�VSRNRMX� 

:RGQLN�������-������� 
 
6WRL�SU]HG�WREą�ZDĪQD�GHF\]MD��SRGHMPLM�Mą�]JRGQLH�]H�VZRLPL�XF]XFLDPL��D�QD�SHZQR�EĊG]LH�RQD�ZáDĞFLZD�� 

5\E\�������-������� 
 
2GNU\MHV]�Z�VRELH�FRĞ�QRZHJR��3U]\QLHVLH�FL�WR�ZLHOH�UDGRĞFL��D�XĞPLHFK�QD�WZRMHM�WZDU]\�EĊG]LH�VLĊ�SRMDZLDá�
FRUD]�F]ĊĞFLHM� 

0DUFHO�0RĪGĪ\ĔVNL 
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 7DND�P\ĞO�WRZDU]\V]\áD�PáRG]LHĪ\�]�=HVSRáX�6]Nyá�Z�.DOLV]X�3RPRU�
VNLP��NLHG\�ĞZLDW�RJDUQĊáD�LQIRUPDFMD�R�ZRMQLH�Z�8NUDLQLH��:�V]\ENLP�WHPSLH�
XF]QLRZLH�]�QDXF]\FLHODPL�QD�F]HOH�]RUJDQL]RZDOL�]ELyUNĊ�SLHQLĊG]\�L�DUW\NX�
áyZ� GOD� QDV]\FK� ZVFKRGQLFK� VąVLDGyZ�� 6ąVLDGyZ� Z� GRVáRZQ\P� WHJR� VáRZD�
]QDF]HQLX��PLDQRZLFLH�GOD�JUXS\�XF]QLyZ�]�=HVSRáX�6]Nyá�Z�'UDZVNX�3RPRU�
VNLP�� SRFKRG]ąF\FK� ]� 8NUDLQ\�� 'R� SRPRF\� ZáąF]\áD� VLĊ� FDáD� VSRáHF]QRĞü�
V]NROQD��XF]QLRZLH��URG]LFH��QDXF]\FLHOH��Z\FKRZDZF\�]�LQWHUQDWX�L�SUDFRZQLF\�DGPLQLVWUDFML�L�REVáXJL�� 
 =�]HEUDQ\FK�SLHQLĊG]\�NLHURZQLN�LQWHUQDWX�-DGZLJD�&]HUQLJD�ZUD]�]�GZRMJLHP�XF]QLyZ�]DNXSLOL�
SRWU]HEQH� DUW\NXá\� L� VáRGNLH�XSRPLQNL��3RQDGWR� ILUPD�/8':,*�&=(.2/$'$�=DNáDG�3URGXNF\MQ\�Z�
7XF]QLH�SU]HND]DáD�VáRG\F]H�MDNR�SUH]HQW�ZLHONDQRFQ\��]D�FR�EDUG]R�G]LĊNXMHP\��1LH�VSRVyE�QLH�ZVSR�
PQLHü�R�NRVPHW\NDFK�L�VáRG\F]DFK�SU]\QLHVLRQ\FK�SU]H]�XF]QLyZ�L�QDXF]\FLHOL��%\áR�WHJR�QDSUDZGĊ�GXĪR��
*UXSD�XF]QLyZ�VSUDZQLH�]DSDNRZDáD�SUH]HQW\��NWyUH�3DQL�-DGZLJD�&]HUQLJD��3DQL�.DWDU]\QD�)DMJHU�RUD]�
3DQ�=ELJQLHZ�-DU]ąEHN�]DZLHĨOL�GR�PáRG]LHĪ\�XNUDLĔVNLHM�PLHV]NDMąFHM�Z�GUDZVNLP�LQWHUQDFLH�� 
 -HV]F]H�UD]�ZV]\VWNLP�G]LĊNXMHP\�L�FLHV]\P\�VLĊ��ĪH�PLPR�WUXGQ\FK�F]DVyZ�SRWUDILP\�VLĊ�]MHGQR�
F]\ü�L�]GDü�WHQ�QDMZDĪQLHMV]\�HJ]DPLQ�—�]�F]áRZLHF]HĔVWZD� 

=RVLD�6WąSRUHN 

 
Ä$E\�VDPHPX�VWDü�VLĊ�OHSV]\P��QLH�PXVLV]�F]HNDü�QD�OHSV]\�

ĞZLDW´�3KLO�%RVPDQV� 

 2G�PDUFD������U��Z�QDV]HM�V]NROH�UHDOL]RZDQ\�MHVW�SURMHNW�Ä:LDGRPRĞFL�]�NODVą´��NWyU\�]DNáDGD�
SU]HSURZDG]HQLH�F\NOX�ZDUV]WDWyZ�ILOPRZR-PRQWDĪRZ\FK�Z�FHOX�SU]\JRWRZDQLD�XF]HVWQLNyZ�GR�QDJU\�
ZDQLD�L�WZRU]HQLD�ZLDGRPRĞFL�]�QDV]HM�V]NRá\��0DMą�RQH�E\ü�RGZ]RURZDQLHP�WHOHZL]\MQ\FK�SURJUDPyZ�
LQIRUPDF\MQ\FK��7ZRU]RQH�Vą�SU]H]�XF]QLyZ�QDV]HJR�OLFHXP��DOH�UyZQLHĪ�PáRGV]\FK�RVyE�]H�V]Nyá�SRG�
VWDZRZ\FK�]�3RPLHU]\QD�RUD]�.DOLV]D�3RPRUVNLHJR� 
 2UJDQL]DWRU]\�SURMHNWX��F]\OL�0LHMVNR-*PLQQ\�2ĞURGHN�3RPRF\�6SRáHF]QHM�L�SODFyZNL�HGXNDF\M�
QH�QDV]HM�JPLQ\�ZUD]�]�UHDOL]DWRUHP�SURMHNWX�ILUPą�:\VRFF\�]�:DáF]D��FKFą��DE\�XF]QLRZLH�QDV]HM�V]NR�
á\� SU]\JRWRZ\ZDOL� QLH� W\ONR�ZLDGRPRĞFL� V]NROQH�� DOH� WZRU]\OL� WHĪ� UHSRUWDĪH�� NWyUH� GRW\F]ą�PáRG]LHĪR�
Z\FK�VSUDZ�VSRáHF]Q\FK�� 
 'R�WZRU]HQLD�UHSRUWDĪX�L�ZLDGRPRĞFL�SRWU]HEQL�Vą�PáRG]L�G]LHQQLNDU]H��RSHUDWRU]\�NDPHU��GĨZLĊ�
NRZF\�RUD]�RĞZLHWOHQLRZF\��*áyZQą�RVREą�SURZDG]ąFą�MHVW�SDQ�0DWHXV]�:\VRFNL��7R�GRĞZLDGF]RQ\�ILO�
PRZLHF�RUD]�G]LHQQLNDU]��NWyU\�NUĊFLá�Z�VZRMHM�NDULHU]H�WHOHG\VNL�GOD�P�LQ��]HVSRáX�3HUIHFW��2�6�7�5��F]\�
-XVW\Q\�6WHF]NRZVNLHM��6WZRU]\á�UyZQLHĪ�MHGQą�]�QDMSRSXODUQLHMV]\FK�JD]HW�Z�UHJLRQLH�ZDáHFNLP�� 
 =DFKĊFDP\� GR�ZVSyáSUDF\� RVRE\� LQWHUHVXMąFH� VLĊ� G]LHQQLNDUVWZHP�RUD]� SURFHVHP� SRZVWDZDQLD�
ILOPyZ��NWyUH�FKFą�PLHü�V]DQVĊ�QDXF]\ü�VLĊ�Z\NRQ\ZDü�ZáDVQH�SURGXNFMH��W]Q��QDJU\ZDü�VZyM�PDWHULDá��������������
L�PRG\ILNRZDü�JR��WZRU]\ü�VFHQHULĊ��RĞZLHWOHQLH��WáR��RUD]�UHDOL]RZDü�GĨZLĊN�� 
 =DLQWHUHVRZDQ\FK�XG]LDáHP�Z�SURMHNFLH�SURVLP\�R�]JáRV]HQLH�VLĊ�GR�SHGDJRJD�V]NROQHJR�—�SDQL�
$QQ\�-y]LDN��7HUPLQ\�ZDUV]WDWyZ�XVWDODQH�Vą�LQG\ZLGXDOQLH�]�F]áRQNDPL�JUXS\���6SRWNDQLD�RGE\ZDMą�VLĊ�
QD�WHUHQLH�V]NRá\�� 

-XOLD�.LVLHOHZVND 

 
:DUV]WDW\�ILOPRZH�Z�QDV]HM�V]NROH� 

5R]ZLMDMP\�VLĊ 

ħUyGáR�]GMĊFLü�–�DUFKLZXP�SU\ZDWQH�RUD]�,QWHUQHW�� 
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3ROND�QD�V]F]\FLH�� 

=GMĊFLD�—�,QWHUQHW 

 ,JD�ĝZLąWHN��FKRü�WDN�PáRGD�� MHVW� MXĪ�Z\�
ELWQą�SROVNą� WHQLVLVWNą��NWyUD�RVLąJD�FRUD]�ZLĊFHM�
VXNFHVyZ�� 7D� XURG]RQD� Z� :DUV]DZLH� EDUG]R�
PáRGD� ��-OHWQLD� NRELHWD� REHFQLH� PLHV]ND� Z� 5D�
V]\QLH� 
 ��NZLHWQLD�XGDáR�MHM�VLĊ�RVLąJQąü�QLHE\ZD�
á\� VXNFHV� Z� WXUQLHMX� Z� 0LDPL�� SRQLHZDĪ� QDV]D�
SROVND� WHQLVLVWND� UR]HJUDáD� VZyM� ]Z\FLĊVNL�PHF]������
]���-OHWQLą�MDSRQNą�1DRPL�ƿVDND��NWyUą�SRNRQDáD�
Z\VRNR�� ER� QD� ���� Z� VHWDFK� �D� GRNáDGQLH� �����
������ ']LĊNL� WHM� Z\JUDQHM� GRGDáD� VRELH� MHV]F]H�
ZLĊFHM� SXQNWyZ� GR� UDQNLQJX� :7$�� 3RQLHZDĪ�
PLHMVFH� QD� V]F]\WRZHM� SLHUZV]HM� SR]\FML� ]DSHZ�
QLáD� VRELH� MXĪ� SR� PHF]X� ]� ��-OHWQLą� 6]ZDMFDUNą�
9LNWRULMą� *ROXELF�� ]� NWyUą� UyZQLHĪ� Z\JUDáD�� SR�
W\P�VXNFHVLH�PLDáD�MXĪ�Z\VWDUF]DMąFą�LORĞü�SXQN�
WyZ�GR�]RVWDQLD�OLGHUNą�Z�ZLHONLP�L�SUHVWLĪRZ\P�
UDQNLQJX� 
 :DUWR� ]D]QDF]\ü�� ĪH� ,JD� GR� UDQNLQJX�
:7$�ZNURF]\áD�PDMąF�W\ONR�QLHFR�SRQDG����ODW��
8SODVRZDáD� VLĊ� ZWHG\� QD� ���� PLHMVFX�� &R� URNX�
ZVSLQDáD� VLĊ� QD� Z\ĪV]H� ORNDW\�� DĪ� Z� ����� URNX�
XGDáR�VLĊ�MHM�]RVWDü�OLGHUNą��']LĊNL�WHPX�EH]�ZąW�
SLHQLD�]DSLVDáD�VLĊ�QD�NDUWDFK�KLVWRULL�QDMSLĊNQLHM�
V]\FK� RVLąJQLĊü� VSRUWRZ\FK�� ]DMPXMąF� PLHMVFH�
OLGHUNL�MDNR�GZXG]LHVWD�yVPD�RVRED�Z�KLVWRULL�RG�
SRMDZLHQLD�VLĊ�UDQNLQJX�Z�OLVWRSDG]LH������URNX��
=DUD]HP�,JD� MHVW�G]LHVLąWą�QDMPáRGV]ą� OLGHUNą� WH�
JR�ZLHONLHJR�WXUQLHMX�� 
 3ROND� SRND]DáD�� ĪH� WUXGQą�� V\VWHPDW\F]Qą�
SUDFą�PRĪQD� RVLąJQąü� EDUG]R� GXĪR��%H]�ZąWSLH�
QLD�]DVáXĪ\áD�RQD�QD�ZLHOH�SLĊNQ\FK�JUDWXODFML�]D�
VZRMH� VXNFHV\�� 6ąG]Ċ�� ĪH� ,JD� VLĊ� QLH� ]DWU]\PD������������������
L�EĊG]LH�VLĊJDáD�FRUD]�Z\ĪHM��7\ONR�WDN�GDOHM� 
 
 

:LNWRULD�.DVSU]DN 
=GMĊFLD�—�LQWHUQHW 
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� ���PDUFD������URNX�Z�'UDZVNX�3RPRUVNLP�RGE\áD�VLĊ�SUHVWLĪRZD�LPSUH]D��MDNą�
Vą� PLVWU]RVWZD� 0DNURUHJLRQX� =DFKRGQLHJR� RUD]� 0LĊG]\ZRMHZyG]NLH� 0LVWU]RVWZD�
0áRG]LNyZ�Z�.DUDWH�.\RNXVKLQ� 

0LVWU]RVWZD�0DNURUHJLRQX�=DFKRGQLHJR�����������������������������
Z�NDUDWH�N\RXVKLQ� 

 &]\P�Vą�0LVWU]RVWZD�0DNURUHJLRQX"�7H�]DZRG\�WR�MXĪ�QLH�SU]HOHZNL��2F]\ZLĞFLH�WR�QLH�PLVWU]R�
VWZD�3ROVNL�DOH�VWDQRZLą�RQH�LVWRWQ\�V]F]HEHO�Z�GRVNRQDOHQLX�VZRLFK�XPLHMĊWQRĞFL�RUD]�Z\áDQLDMą�QDMOHS�
V]\FK��NWyU]\�Z�WHJRURF]Q\FK�]DZRGDFK�PDMą�V]DQVĊ�]DZDOF]\ü�R�QDMZ\ĪV]H�W\WXá\� 
 
 2UJDQL]DFMD�WHJRURF]QHJR�0DNURUHJLRQX�=DFKRGQLHJR�SU]\SDGáD�NOXERZL�0XNV�2\DPD�]�'UDZVND�
3RPRUVNLHJR��=DZRGQLF\�]����NOXEyZ��NWyU\FK�FDáNRZLWD�OLF]ED�Z\QRVLáD������PLHOL�RND]MĊ�VSUDZG]Lü�VLĊ�
Z�GZyFK�NRQNXUHQFMDFK��NDWD�RUD]�NXPLWH��.DWD�WR�W]Z��XNáDG�IRUPDOQ\��NWyU\�QDĞODGXMH�ZDONĊ�]�SU]HFLZ�
QLNLHP��6HNUHWHP� WHM� NRQNXUHQFML� MHVW� SUHF\]MD�� V]\ENRĞü�� G\QDPLND�RUD]� VNXSLHQLH�� D�XZLHU]FLH�PL�� QLH�
áDWZR�WR�ZV]\VWNR�SRáąF]\ü��.DWD�WDNĪH�MHVW�IXQGDPHQWHP�GREUHM�ZDONL��SRQLHZDĪ�WR�ZáDĞQLH�WDP�V]OLIXMH�
P\�QDV]H�UXFK\��XF]\P\�VLĊ�áąF]\ü�MH�Z�NRPELQDFMH�RUD]�SUDFXMHP\�QDG�Z\NRU]\VWDQLHP�QDV]HJR�SHáQHJR�
]DNUHVX�UXFKX��.XPLWH�QDWRPLDVW�WR�ZDOND�]�SU]HFLZQLNLHP��:�]DOHĪQRĞFL�RG�NDWHJRULL�PRĪH�RQD�WUZDü�RG�
��PLQXW\�GR����QLH�OLF]ąF�HZHQWXDOQ\FK�GRJU\ZHN�� 
 
 =DZRGQLF\�Z�PáRGV]\FK�NDWHJRULDFK�PDMą�QD�VRELH�RFKUDQLDF]H��VWDUVL�QDWRPLDVW�PDMą�W\ONR�NDVN�
OXE�QDZHW�ZDOF]ą�EH]�QLHJR��=DZRGQLN�PRĪH�Z\JUDü�SRSU]H]�]GRE\FLH�GZyFK�SXQNWyZ�]D�FHOQH�WUDILHQLD��
2F]\ZLĞFLH�]D�FLRV\�QLHSU]HSLVRZH�PRĪH�GRVWDü�XSRPQLHQLH��NWyUH�MHVW�MDN�XMHPQ\�SXQNW��3R�XSá\ZLH�F]D�
VX�ZDONL���VĊG]LRZLH���VĊG]LD�JáyZQ\�GHF\GXMą��NWyU\�]�]DZRGQLNyZ�Z\JU\ZD�SRSU]H]�XQLHVLHQLH�RGSR�
ZLHGQLR�F]HUZRQHM� OXE�ELDáHM�IODJL��-HĞOL�VĊG]LRZLH�QLH�Vą�]JRGQL��GHF\]MD�VSDGD�QD�VĊG]LHJR�PDW\��NWyU\�
PRĪH�ZVND]Dü�Z\JUDQHJR�OXE�]DU]ąG]Lü�GRJU\ZNĊ�� 
 
7DNLH�]DZRG\�WR�RJURP�SU]\JRWRZDĔ��'UDZVF\�NDUDWHF\�SU]HNRQDOL�VLĊ�R�W\P�QD�ZáDVQHM�VNyU]H��=DSODQR�
ZDQLH�LPSUH]\�WUZDáR�PDVĊ�F]DVX�L�DQJDĪRZDáR�ZLHOH�RVyE�QLH�W\ONR�WUHQHUyZ�F]\�]DZRGQLNyZ�DOH�WHĪ�UR�
G]LFyZ�L�SU]\MDFLyá�NOXEX��NWyU]\�SUĊĪQLH�XF]HVWQLF]\OL�Z�SU]\JRWRZDQLDFK�GR�WHJR�ZDĪQHJR�Z\GDU]HQLD�� 
 
 :� NODV\ILNDFML� GUXĪ\QRZHM�
QD� SRGLXP� VWDQĊOL� NROHMQR�� .OXE�
.DUDWH�.\RNXVKLQ�]�/LSQD��%\GJR�
VNL� .OXE� .DUDWH� .\RNXVKLQ� RUD]�
.OXE� 6SRUWRZ\� .DUDWH� .\RNXV�
KLQ—/LSQR�� $OH� RF]\ZLĞFLH� QLH�
PRĪQD�]DSRPQLHü�R�IDQWDVW\F]Q\P�
VWDUFLH�JRVSRGDU]\��F]\OL�GUDZVNLFK�
]DZRGQLNDFK�� NWyU]\� áąF]QLH� ]GR�
E\OL���]áRWH�PHGDOH����VUHEUQ\�RUD]�
��EUą]RZH�� 
 
 1D�SHZQR�0DNURUHJLRQ�=D�
FKRGQL�Z�'UDZVNX�3RPRUVNLP�]R�
VWDQLH�QD�GáXJR�Z�SDPLĊFL�ZV]\VW�
NLFK�XF]HVWQLNyZ�� 
 
 

=GMĊFLH�—�DUFKLZXP��SU\ZDWQH $OHNVDQGUD�0LFNXQ 
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&]\OL�UHFHQ]MD�Ä3RUDGQLND�V]F]ĊĞOLZHM�VLQJLHONL´�DXWRUVWZD�.ODXGLL�.ODU\ 

&RĞ�QLHVDPRZLWHJR���—�]D]Z\F]DM�Z\UDĪDP\�WDN�ZąWSOLZ\��UDF]HM�VDUNDVW\F]Q\�SRG]LZ��$OH�F]\�
]DZV]H"�1LH��&]DVHP��WXĪ�SU]HG�FKZLOą�]DQLHPyZLHQLD��Z\SRZLDGDP\�WH�VáRZD��SR�F]\P�]�RWZDUWą�EX]Lą�
REVHUZXMHP\� WR�� FR� Z� WHQ� SRG]LZ� QDV� ZSUDZLáR�� &LHV]Ċ� VLĊ�� ĪH� ]DELHUDMąF� VLĊ� GR� QDSLVDQLD� UHFHQ]ML�
Ä3RUDGQLND�V]F]ĊĞOLZHM�VLQJLHONL´��PRJĊ�XĪ\ü�WHJR�ZLHOR]QDF]HQLRZHJR�]ZURWX�Z�REX�ZF]HĞQLHM�Z\PLH�
QLRQ\FK�SU]\SDGNDFK��'ODF]HJR�Z�REX"�'ODWHJR�ĪH�NVLąĪND��ER�IL]\F]QLH�QLą�MHVW��PHU\WRU\F]QLH�PRĪQD�E\�
E\áR�SROHPL]RZDü��MHVW��VDPD�QLH�ZLHP��MDNLHJR�SU]\PLRWQLND�XĪ\ü��—�MHVW�ZSURVW�QLH�GR�RSLVDQLD��'RSy�
NL� F]\WHOQLN�F]\WHOQLF]ND� WHM� UHFHQ]ML� QLH� ]RVWDQLH� F]\WHOQLNLHP�F]\WHOQLF]Ną� Ä3RUDGQLND� V]F]ĊĞOLZHM� VLQ�
JLHONL´��QLH�XZLHU]\�Z�PRMH�VáRZD��3áHü�MHVW�]XSHáQLH�QLHZDĪQD��ZDĪQH�DE\�RVRED�F]\WDMąFD��PLDáD�VLĊ�QD�
EDF]QRĞFL� 

6LRVWUD�.ODXGLD��ER�WDN�NDĪH�QD]\ZDü�VLĊ�DXWRUND�NVLąĪNL��]DSHZQH�]H�Z]JOĊGX�QD�VLRVWU]DQą�ZLĊĨ�
FLąJQąFą� ]D� VREą� ]DXIDQLH�� QLH�P\OLü� ]� VLRVWUą� ]DNRQQą���� LQIOXHQFHUND� L� ]QDZF]\QL�Z�G]LHG]LQLH�]ZLą]�
NyZ��UDQGHN�L�LFK�QLHIRUWXQQ\FK�]DNRĔF]HĔ��VSU]HGDMH�QDP�ZLHOH�QLH]DVWąSLRQ\FK�UDG�L�ZVND]yZHN�QD�UD�
G]HQLH�VRELH�Z�F]DVLH�E\FLD�VLQJLHONDPL��7X�SáHü�MHVW�MXĪ�HOHPHQWHP�NOXF]RZ\P��ER�R�LOH�MHV]F]H�NVLąĪNĊ�
PD�SUDZR�SU]HF]\WDü�NDĪG\��WDN�ZVND]yZNL�6LRVWU\�NLHURZDQH�Vą�ĞFLĞOH�GR�NRELHW���&R�]áHJR�PRĪH�NU\ü�VLĊ�
Z�QLHZLQQ\P�]ELRU]H�OHNFML��PDMąF\FK�QD�FHOX�SRPyF�VLQJLHONRP"�2GSRZLHGĨ�PRĪHP\�]QDOHĨü�QD�SLHUZ�
V]HM� VWURQLH�� Ä6LáD� NRELHW´�� GR� NWyUHM� WDN� F]ĊVWR� RGZRáXMH� VLĊ� DXWRUND�� QLH� SROHJD� ERZLHP� QD� JQĊELHQLX�������������������
L�PV]F]HQLX�VLĊ�QD�ÄPĊVNLP�JDWXQNX´��MDN�]JUDEQLH�RSLVXMH�PĊĪF]\]Q�6LRVWUD���F]\�WHĪ�SU]HS\FKDQLX�VLĊ�
áRNFLDPL�PLĊG]\�LQQ\PL�NRELHWDPL��SU]\�RND]ML�EH]�V]DFXQNX�QLV]F]ąF�LFK�JRGQRĞü��Z�NLHUXQNX�RVLąJQLĊ�
FLD�VZRMHJR�FHOX��3R�SLHUZV]H�QLNW�QLH�SRZLHG]LDá��ĪH�NRELHWD�ZLą]Dü�VLĊ�PXVL�]�PĊĪF]\]Qą��SR�GUXJLH�FDá\�
WHQ�VLRVWU]DQ\�ÄIHPLQL]P´�PD�VLĊ�QLMDN�GR�VDPHM�U]HF]\ZLVWHM�LVWRW\�IHPLQL]PX�� 

.VLąĪND� MHVW�QLHSUDZGRSRGREQD��1DSUDZGĊ�QLHSUDZGRSRGREQD��$OH��3R�SU]HF]\WDQLX��WDN��]UREL�
áDP� WR�� GRV]áDP� GR� SHZQ\FK�ZQLRVNyZ�� RF]\ZLĞFLH� GRSLHUR�ZWHG\�� NLHG\� GRV]áDP� GR� VLHELH��0RĪH� WR�
ZV]\VWNR�E\áD�JURWHVND"�ĝPLHFK�EH]�Z\UD]X�EH]WURVNL�—�NZDĞQ\�JU\PDV�—�DOH�MHGQDN��:\ĞPLDQLH�L�QD�
SLĊWQRZDQLH�NUąĪąF\FK�SR�ĞZLHFLH�NU]\ZG]ąF\FK�VWHUHRW\SyZ"�0RĪH�.ODXGLD�.ODUD�SLV]ąF�NVLąĪNĊ��E\áD�
SHZQD�� ĪH� WR� G]LHáR� MHM� Ī\FLD"� ĩH� WUDIL� MHG\QLH� GR� Z\V]XNDQ\FK� RGELRUFyZ�� RGELRUFyZ� LQWHOLJHQWQ\FK�����������������������
L�]�RWZDUW\PL�JáRZDPL"�$�PRĪH"�$�PRĪH"�$�PRĪH�]HMGĨP\�QD�]LHPLĊ��.LHG\�Z�QDV]\FK�GáRQLDFK�SRMD�
ZLD�VLĊ�NVLąĪND�MDN�Ä3RUDGQLN�V]F]ĊĞOLZHM�VLQJLHONL´��SRZLQQLĞP\�SRGHMĞü�GR�QLHM�]�QDMZLĊNV]\P�G\VWDQ�
VHP��]�MDNLP�GD�VLĊ�SRGHMĞü�GR�F]HJRNROZLHN��-HĞOL�]UREL�
FLH� WR� ]H� Z]JOĊGX� QD� SHZQHJR� URG]DMX� Z\]ZDQLH�� ĪDUW�
�WDN� MDN�Z�PRLP�SU]\SDGNX�RF]\ZLĞFLH��� L� RGáRĪ\FLH�QD�
ERN�ZV]HONLH�VSLĊFLH��SUDZGRSRGREQLH�QD�:DV]HM�WZDU]\�
SRMDZL� VLĊ� XĞPLHFK�� SDUVNQLHFLH� ĞPLHFKHP�� SRNDĪHFLH�
]QDMRP\P� QDMEDUG]LHM� DEVXUGDOQH� UDG\�� MDNLH� NLHG\NRO�
ZLHN� E\áR� GDQH�:DP� ]REDF]\ü� L� SU]HGH� ZV]\VWNLP� QL�
JG\��SU]HQLJG\�QLH�SROHFLFLH�NRPXĞ�Ä3RUDGQLND�V]F]ĊĞOL�
ZHM�VLQJLHONL´�QD�SRZDĪQLH� 

&KRü�V]F]ĊĞFLH�WR�R�ZLHOH�EDUG]LHM�]áRĪRQH�]MDZL�
VNR�QLĪ�FKZLOD�ĞPLHFKX��WR�PRJĊ�]DĞZLDGF]\ü��ĪH�Z�W\FK�
FKZLODFK� ĞPLHFKX� SRGF]DV� OHNWXU\� RGQDOD]áDP� RGURELQĊ�
V]F]ĊĞFLD��7DN�ZLĊF�6LRVWUD�.ODXGLD� VSHáQLD� VZRMH�]DGD�
QLH��0RĪQD�SRZLHG]LHü�� ĪH�PLPR� LĪ� UDG\� Vą�GHQQH� L� QLH�
G]LDáDMą��WR�V]F]ĊĞFLH�QD�GáXĪV]\�RNUHV�QLĪ�FKZLOD�PRĪQD�
RVLąJQąü�QLHXVWDQQLH�GR�NVLąĪNL�ZUDFDMąF��&]\�WR�V]DOHĔ�
VWZR"-�PRĪH« 

 
 

�������������������������������������������������������������������������
 �����������+DQLD�%UX]L 

:�W\P�V]DOHĔVWZLH�MHVW�PHWRGD� 

=GMĊFLH�—�LQWHUQHW 
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&]DV\�FLĊĪNLH�GOD�ZLĊNV]RĞFL�L�FLĊĪNLH�F]DV\�GOD�MHGQRVWNL«� 
=H�ZV]\VWNLP�PRĪHP\�XSRUDü�VLĊ��FDá\�F]DV�EĊGąF�UD]HP�� 

 
:�SRV]XNLZDQLX�PRW\ZDFML�L�VLá\�—�Z\ZLDG�]H�VWURQJPDQHP� 

 
*U]HJRU]HP�6]\PDĔVNLP� 

5HGDNFMD��-HVW�SDQ�VWURQJPDQHP��&]\OL�NLP" 
*U]HJRU]�6]\PDĔVNL��6WURQJPDQ��WR��MDN�VDPD�QD]ZD�PyZL��ÄVLOQ\�F]áRZLHN´��NWyU\�Z\UyĪQLD�VLĊ�QLHVD�
PRZLWą�VLáą�L�WHĪ�V]\ENRĞFLą��-DNR�VWURQJPDQL�SU]HFLąJDP\�UyĪQH�U]HF]\��FLĊĪDUyZNL��VDPRORW\��3U]HWD�
F]DP\�NXOH��ZLHONLH�RSRQ\�ZDĪąFH�SR���������������NLORJUDPyZ��QRVLGáD�—�]�W\P�ZáDĞQLH�NRMDU]RQ\�MHVW�
VWURQJPDQ��6LáD��VLáD��VLáD� 
 
5REL�ZUDĪHQLH��6NąG�WR�]DPLáRZDQLH�X�SDQD" 
8�PQLH�]DPLáRZDQLH��RJyOQLH�GR�VSRUWX��]DF]ĊáR�VLĊ��JG\�PLDáHP�RNRáR����ODW��:WHG\�SLHUZV]\�UD]�PLD�
áHP� VW\F]QRĞü� ]� VLáRZQLą��0LHOLĞP\�:)� QD� VDOL� JLPQDVW\F]QHM� L� RERN� E\áD� VLáRZQLD�� 3RVWDQRZLOLĞP\��������
]�NROHJDPL�SyMĞü�L�VSUyERZDü�Z\FLVQąü�FRĞ�VRELH�QD�V]WDQG]H��8GDáR�PL�VLĊ�Z\FLVQąü�QD�SáDVNLHM�áDZHF]�
FH�SUDZLH����NLORJUDPyZ��7D�VLáD�E\áD�MXĪ�JG]LHĞ�JHQHW\F]QLH��E\á\�XZDUXQNRZDQLD��ZLĊF�SRVWDQRZLáHP�
UR]SRF]ąü�WUHQLQJL�QD�VLáRZQL��7UHQLQJL�VLĊ�]DF]Ċá\��]�ELHJLHP�F]DVX�WD�VLáD�E\áD�FRUD]�ZLĊNV]D��]�WUHQLQJX�
QD�WUHQLQJ�F]áRZLHN�E\á�PRFQLHMV]\��=DF]ĊáR�VLĊ�RG�VLáRZDQLD�QD�UĊNĊ��SFKDQLD�NXOą�-�Z�]DFKRGQLRSRPRU�
VNLP�]DMąáHP�GUXJLH�PLHMVFH��QLH�WUHQRZDáHP�WHJR��DOH�SFKDáHP�G]LĊNL�WHM�VLOH��'UXJLH�PLHMVFH�XGDáR�VLĊ�
]GRE\ü��JG\�FKRG]LáHP�WXWDM�GR�V]NRá\��7R�E\á\�GRĞü�VSRUH�]DZRG\��UHSUH]HQWRZDáHP�QDV]�7U]HELDWyZ��
3yĨQLHM�Z\FLVNDQLH�V]WDQJL�OHĪąF��SU]HFLąJDQLH�OLQ\��RJyOQLH�EUDáHP�XG]LDá�Z�]DZRGDFK��JG]LH�SRWU]HEQD�
E\áD�VLáD��3LHUZV]\�UD]�Z�Ī\FLX��MDN�]REDF]\áHP�VWURQJPDQyZ�Z�WHOHZL]ML��URG]LFH�SHZQLH�SDPLĊWDMą�—�
WR�E\áD�VRERWD�—�]DZV]H�NDĪG\�F]HNDá�—�Z�791-LH��SLHUZV]\� UD]�]REDF]\áHP�VWURQJPDQyZ�L�SRZLH�
G]LDáHP��WR�FKFĊ�URELü��WR�FKFĊ�URELü�� 

:�MHGQRĞFL�VLáD 
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:������URNX�SRMHFKDáHP�QD�HOLPLQDFMH�Z�*G\QL��'R�WHJR�F]DVX�RF]\ZLĞFLH�WUHQRZDáHP��DOH�QLH�PLDáHP�
VW\F]QRĞFL�]H�VSU]ĊWHP�SURIHVMRQDOQ\P��=�ELHJX��SR�SURVWX�FKáRSDN�]�VLáRZQL�SRMHFKDá�L�QD����PĊĪF]\]Q�
XGDáR�PL�VLĊ�]GRE\ü����PLHMVFH��7R�PQLH�Z�ĪDGQ\P�Z\SDGNX�QLH�]ELáR�]�WURSX��3R�SURVWX�QLH�PLDáHP�GR�
ĞZLDGF]HQLD�]H�VSU]ĊWHP�DQL�WHFKQLNą��3RVWDQRZLáHP�LĞü�]D�FLRVHP�L�WXWDM�SRPRFQą�GáRĔ�Z�VWDUHM�JZDUGLL�
VWURQJPDĔVNLHM�Z\FLąJQĊOL� -DUHN�'\PHN��6áDZHN�7RF]HN��6HEDVWLDQ�:HQWD��=DSURSRQRZDOL�PL�� ĪHE\P�
SU]\MHĪGĪDá�GR�QLFK�QD�WUHQLQJL��7R�E\áR�����NLORPHWUyZ�Z�MHGQą�VWURQĊ��Ä1R�WR�MHVW�NDZDá�GURJL«�MDN�
PDV]�RFKRWĊ��WR�]DSUDV]DP\�QD�WUHQLQJL��ER�PDV]�VLáĊ��DOH�QLH�PDV]�WHFKQLNL´�—�SRZLHG]LHOL��DOH�SHZQLH�
SRP\ĞOHOL�� ĪH� JG]LH� WDP� EĊGĊ� MHFKDá� WDNL� NDZDá"� 3U]\MHFKDáHP� QD� SLHUZV]\� WUHQLQJ�� ]DMĊáR�PL� WR� FDá\�
G]LHĔ��3RSDWU]\OL��ÄQR�SU]\MHFKDá��SHZQLH�SLHUZV]\�L�RVWDWQL�UD]´��D�MD��SRMHFKDáHP�GUXJL�UD]�L�NROHMQ\�L�WDN�
VLĊ�]áRĪ\áR��ĪH�MHĨG]LáHP�SU]H]�Syá�URNX��UD]�Z�W\JRGQLX��1DXF]\áHP�VLĊ�RG�QLFK�WHFKQLNL�L�Z������URNX��
Z�HOLPLQDFMDFK�RUJDQL]RZDQ\FK�SU]H]�0DULXV]D�3XG]LDQRZVNLHJR�Z\JUDáHP�]�GXĪ\P�]DSDVHP��7DN�VLĊ�
ZáDĞQLH�]DF]ĊáD�PRMD�SU]\JRGD� 
 
:\JUDá�SDQ�ZDONĊ�]�QRZRWZRUHP��VNąG�PRW\ZDFMD�QD�GDOV]\�UR]ZyM�Z�VSRUFLH" 
)DNW�IDNWHP��:������URNX�]GLDJQR]RZDQR�X�PQLH�QRZRWZyU��1R�VWDáR�VLĊ��-DN�JG\E\�ĞZLDW�VLĊ�Z�MHGQ\P�
PRPHQFLH�WURV]HF]NĊ�SRV\SDá��-DN�Vá\V]\�VLĊ�WDNL�VFHQDULXV]��WR�QLHVWHW\�QRJL�VDPH�VLĊ�XJLQDMą��DOH�MDN�MXĪ�
VRELH�WR�Z�JáRZLH�SRXNáDGDáHP��SRVWDQRZLáHP��ĪH�EĊGĊ�ZDOF]\á��-HVWHP�VSRUWRZFHP�—�QLH�SRGGDMH�VLĊ��
ER�VSRUWRZF\�QLJG\�QLH�SRGGDMą�VLĊ�WDN�V]\ENR��:LDGRPR��]DF]ĊáD�VLĊ�ZDOND��FKHPLRWHUDSLD��SyĨQLHM�GR�
FKRG]HQLH�GR�VLHELH��ER�QLHVWHW\��WR�]DELMD�WR�FR�]áH��DOH�WHĪ�L�WR�FR�GREUH��7DN�QDSUDZGĊ��QLH�P\ĞODáHP�F]\�
ZUyFĊ��F]\�QLH�ZUyFĊ��SR�SURVWX�FKFLDáHP�GDOHM�IXQNFMRQRZDü�QRUPDOQLH��QLH�P\ĞODáHP�R�VSRUFLH��/HĪąF�
Z�V]SLWDOX�áąF]QLH�NLOND�PLHVLĊF\��F]XáHP��ĪH�WX�FRĞ�ERODáR��WDP�FRĞ�ERODáR��QLH�ZLHG]LDáHP�MDN�PDP�VLĊ�
MXĪ�XáRĪ\ü��ĪHE\�QLH�F]Xü�WHJR�NUĊJRVáXSD��EDUNyZ��áRNFL��:V]\VWNLH�PLĊĞQLH�JáĊERNLH��PLĊĞQLH��NWyUH�RWD�

F]DMą�� WHĪ� WH�� NWyUH� Vą� PLĊG]\� VWDZDPL������������������������
Z� VWDZDFK� —� WR� ZV]\VWNR� SR]DQLNDáR����������������
L� RGF]XZDáHP� QLHVDPRZLW\� EyO�� 1DMOHS�
V]ą� UHFHSWą� E\á� SRZUyW� GR� WUHQLQJyZ��
:UyFLáHP�GR�QLFK�L�QDVWąSLáD�QLHVDPRZL�
WD�SRSUDZD��2UJDQL]P�VLĊ� WHJR�GRPDJDá��
ZLĊF� SRVWDQRZLáHP�� ÄQR� FR� PDP� QLH�
VSUyERZDü"�´��Ä2GHMĞü�RG�VSRUWX�QD�VZR�
LFK� ZDUXQNDFK�� QLH� SU]H]� FKRUREĊ´�����������
—�WDNL�VRELH�FHO�]DáRĪ\áHP��L��G]LĊNL�%R�
JX��PRJáHP�ZUyFLü��0RJĊ�WHUD]�GĨZLJDü��
-HV]F]H� WDP� URN�� GZD� L� SRPDOXWNX� EĊGĊ�
]H�VFHQ\�VFKRG]Lá�QD�SHZQR� 
 
&R� áąF]\� SDQD� ]� PQLHMV]RĞFLą� XNUDLĔ�
VNą" 
-HVWHP� F]\VWHM� NUZL� 8NUDLĔFHP�� 0RL�
G]LDGNRZLH� SRGF]DV� DNFML� SU]HVLHGOHĔ�
F]\FK�WUDILOL�Z�WH�UHMRQ\��3yĨQLHM�SR]QDOL�
VLĊ�PRL�URG]LFH�L�XURG]LáHP�VLĊ�MD��7DNĪH�
PDP�WR�Z�NRU]HQLDFK�L�WĊ�WUDG\FMĊ�FLąJOH�
XWU]\P\ZDOLĞP\��PLPR�ĪH�NLHG\Ğ�QLH�E\�
áR�WDNLHM�WROHUDQFML��7URV]HF]NĊ�GRNXF]DOL�
QDP�Z� V]NROH�� 7HUD]� MHVW� LQDF]HM�� DOH� WĊ�
WUDG\FMĊ� XWU]\P\ZDOLĞP\� L� XWU]\PXMHP\�
GR� G]LĞ�� -HVWHP� ]� WHJR� EDUG]R� GXPQ\��
PDP� WHĪ�PDáĪRQNĊ�� NWyUD� MHVW� 3RONą�� DOH�
FDáNRZLFLH� PQLH� ]DDNFHSWRZDáD�� :]LĊOL�
ĞP\� ĞOXE� Z� FHUNZL�� QDV]H� G]LHFL� Vą�
RFKU]F]RQH�Z�FHUNZL��VWDUV]H� MHVW�SR�NR�
PXQLL� WHĪ�Z�FHUNZL��XF]\�VLĊ�XNUDLĔVNLH�
JR��0áRGV]H�G]LHFL�WHĪ�EĊGą�VLĊ�XF]\ü�� 



�� 
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7DNĪH�XWU]\PXMĊ�WĊ�WUDG\FMĊ��,�NLHG\�GRZLHG]LDáHP�VLĊ�R�WHM�FDáHM�V\WXDFML�Z�8NUDLQLH��WR�QLH�ZLHG]LDáHP��
MDN�VLĊ�]DFKRZDü��FR�WR�EĊG]LH��1DZHW�VLĊ�QLH�]DVWDQDZLDáHP��NLHG\�FKRG]LáR�R�MDNąNROZLHN�SRPRF��QLH�
]DVWDQDZLDáHP�VLĊ�DQL�VHNXQG\��2G�UD]X�F]áRZLHN��MDN�JG\E\��Ä]DFLVQąá�SDVD´�L�]DF]ąá�SRPDJDü��XG]LHODü�
VLĊ�WDN�QDSUDZGĊ�]DQLHGEXMąF�VZRMH�VSUDZ\�� 
3U]H]�GZD�PLHVLąFH�WURV]HF]NĊ�WHJR�E\áR��%\áHP�QD�JUDQLF\�ZLHORNURWQLH��SU]\ZR]LáHP�RVRE\�]�JUDQLF\��
1DZHW�MHĞOL�WR�E\�VLĊ�Z\GDU]\áR�VąVLDGRP�]�QLHPLHFNLHM�VWURQ\��WR�WHĪ�E\�F]áRZLHN�SRPyJá��D�WX��ĪH�XNUD�
LĔVNLH�NRU]HQLH��WR�W\P�EDUG]LHM� 
� 
2UJDQL]XMH�SDQ�MDNLHĞ�DNFMH�FKDU\WDW\ZQH"�&]\�SDQD�SRSXODUQRĞü�Z�W\P�SRPDJD" 
2UJDQL]RZDOLĞP\�]ELyUNL�L�P\ĞOĊ��ĪH�SRSXODUQRĞü�MDNRĞ�SRPDJD��'XĪR�OXG]L�QLH�ZLHG]LDáR��ĪH�PDP�NR�
U]HQLH�XNUDLĔVNLH��P\ĞOHOL��ĪH�SR�SURVWX�ZVSLHUDP�]�FKĊFL�SRPRF\��2F]\ZLĞFLH�ZVSLHUDáE\P�QDZHW��JG\�
E\P�QLH�PLDá�W\FK�NRU]HQL��ER�QDOHĪĊ�GR�OXG]L��NWyU]\�QDSUDZGĊ�ZLĊFHM�OXELą�GDZDü�RG�VLHELH��QLĪ�GRVWD�
ZDü��QLH�RF]HNXMąF�]D�WR�QLF]HJR��0\ĞOĊ��ĪH�WD�PHGLDOQRĞü�WURV]HF]NĊ�SRPRJáD� 
 
-DN�P\��MDNR�PáRG]LHĪ��PRĪHP\�QDMVNXWHF]QLHM�SRPyF" 
.DĪG\�P\ĞODá��ĪH�]DUD]�VLĊ�WR�VNRĔF]\��D�WR�WUZD��EĊG]LH�MDNRĞ���PLHVLąFH«�-DNR�PáRG]LHĪ�SRWU]HEXMHFLH�
Z\WUZDáRĞFL�� ĪHE\� VLĊ� QLH� SRGGDZDü��7R� MHVW�Z� W\P�QDMZDĪQLHMV]H��&Dá\� F]DV� E\ü� UD]HP��ZVSLHUDü� VLĊ�
RF]\ZLĞFLH��3ROVND�L�8NUDLQD�EDUG]R�VLĊ�]EOLĪ\á\�GR�VLHELH��WURV]F]\P\�VLĊ�R�VLHELH��ELHU]HP\�SRWU]HEXMą�
F\FK�GR�GRPyZ��FKRG]L�R�QDV]H�G]LHFL��ZQXNL��%ąGĨFLH�UD]HP� 
 

5R]PDZLDáD�+DQLD�%UX]L 

)RWRJUDILH�—�DUFKLZXP�SU\ZDWQH 
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 Ä.D]�%UHNNHU�QLH�SRWU]HERZDá�SRZRGX´��7DNLPL�VáRZDPL�UR]SRF]\QD�VLĊ�NVLąĪND�/HLJK�%DUGXJR�
Ä6]yVWND�:URQ´��NWyUD�RVDG]RQD�MHVW�Z�ĞZLHFLH�IDQWDV\��2SRZLDGD�RQD�R�V]HĞFLX�QDVWROHWQLFK�Z\U]XWNDFK��
NWyU]\�VNXV]HQL�V]DQVą�QLHZ\REUDĪDOQLH�ZLHONLHJR�]DURENX��GHF\GXMą�VLĊ�GRNRQDü�QLHPRĪOLZHJR��,FK�]D�
GDQLHP�MHVW�ZáDPDQLH�VLĊ�GR�QDMEDUG]LHM�VWU]HĪRQHM�SODFyZNL�QD�ĞZLHFLH��Z\GRVWDQLH�VWDPWąG�]DNáDGQLND�����������������
L�SRZUyW�]DQLP�]RVWDQą�]DELFL��:�PLĊG]\F]DVLH�F]\WHOQLN�]DJáĊELD�VLĊ�Z�SV\FKLNĊ�NDĪGHJR�]�ERKDWHUyZ��
'RZLDGXMH�VLĊ�R�LFK�SU]HV]áRĞFL��D�ĪDGQD�]�QLFK�QLH�MHVW�NRORURZD��WDNĪH�PRW\ZDFMDFK��NWyUH�NLHUXMą�QLPL�
E\�]GRE\ü�SLHQLąG]H��-HGQRF]HĞQLH�PRĪQD�]DXZDĪ\ü�ZLĊ]L��NWyUH�WZRU]ą�VLĊ�SRPLĊG]\�QDVWRODWNDPL�L�]EOL�
ĪDMą�LFK�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

 /HLJK�%DUGXJR�WZRU]\�LQWHUHVXMąF\�ĞZLDW��NWyU\�SU]HSODWD�PDJLĊ�RUD]�QDXNĊ��1LF�QLH�MHVW�
Z�QLP�F]DUQH�DQL�ELDáH��%RKDWHURZLH�QLH� Vą�GR�NRĔFD�ĨOL� DQL�GREU]\��0DMą�RQL�ZąWSOLZą�PRUDO�
QRĞü��DOH�WR�ZáDĞQLH�Z\UyĪQLD�LFK�RG�ZLHOX�SRVWDFL�Z�LQQ\FK�NVLąĪNDFK����������� 
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 ÄĝZLDWáR�-HGL´� WR�Z\GDQD������URNX�NVLąĪND�]�XQLZHUVXP���*ZLH]GQ\FK�ZRMHQ´� VWDQRZLąFD�RWZDUFLH�GR�QRZHM�VHULL�
SRZLHĞFL�]�WHJR�XQLZHUVXP�]DW\WXáRZDQHM���:LHOND�5HSXEOLND´��-HM�DXWRUHP�MHVW�&KDUOHV�6RXOH��D�Z�3ROVFH�SRZLHĞü�]RVWDáD�Z\�
GDQD�SU]H]���:\GDZQLFWZR�2OHMVLXN´���-DNR�ĪH�RVRELĞFLH�MHVWHP�RJURPQ\P�IDQHP�ZV]HFKĞZLDWD�Z\NUHRZDQHJR�SU]H]�*HRUJD�
/XFDVD��MXĪ�RG�GDZQD�E\áHP�QLH]Z\NOH�]DFLHNDZLRQ\�W\P�G]LHáHP��PDMąF\P�RWZRU]\ü�QRZ\�UR]G]LDá�Z�KLVWRULL�RGOHJáHM�JDODN�
W\NL���7HUD]��NLHG\�MHVWHP�MXĪ�NLOND�W\JRGQL�SR�SU]HF]\WDQLX�SRZLHĞFL��PRJĊ�]�FDáą�SHZQRĞFLą�VWZLHUG]Lü��ĪH�VLĊ�QLH�]DZLRGáHP� 
�)DEXáD���ĝZLDWáD�-HGL´�MHVW�RVDG]RQD�QD�����ODW�SU]HG�DNFMą�SLHUZV]HM�F]ĊĞFL�VHULL�ILOPRZHM���*ZLH]GQH�:RMQ\´��:�F]DVDFK�RSL�
VDQ\FK�Z�SRZLHĞFL�]QDQD�]�ILOPyZ�5HSXEOLND�*DODNW\F]QD�]QDMGXMH�VLĊ�Z�VWDQLH�ZLHOROHWQLHJR�SRNRMX�L�UR]NZLWX�RUD]�UR]SRF]\�
QD�SRNRMRZH�UR]V]HU]DQLH�VZ\FK�JUDQLF�QD�WHUHQ�QRZR�RGNU\W\FK�SODQHW�]HZQĊWU]Q\FK�UXELHĪ\��:�SU]HGVLĊZ]LĊFLX�W\P�SRPDJD�
MHM� V]ODFKHWQ\�=DNRQ� -HGL� ]áRĪRQ\� ]� LVWRW� REGDU]RQ\FK�NRQWUROą�QDG�SRWĊĪQą� VLáą� ]ZDQą�0RFą�� -HGQDN�SRNyM� QLH�PRĪH� WUZDü�
ZLHF]QLH��6SRNRMQą�HJ]\VWHQFMĊ�PLHV]NDĔFyZ�5HSXEOLNL�SU]HU\ZD�ERZLHP�VWUDV]OLZD�NDWDVWURID��Z�Z\QLNX�NWyUHM�V]F]ąWNL�SHZ�
QHJR�VWDWNX�WUDQVSRUWRZHJR�]DF]\QDMą�XGHU]Dü�Z�SODQHW\�=HZQĊWU]Q\FK�5XELHĪ\�]�SUĊGNRĞFLą�ĞZLDWáD��VLHMąF�ROEU]\PLH�VSXVWR�
V]HQLH��-DNE\�WHJR�E\áR�PDáR��GR�5HSXEOLNL�]DF]\QDMą�FRUD]�F]ĊĞFLHM�GRFLHUDü�LQIRUPDFMH�QD�WHPDW�WDMHPQLF]HM�RUJDQL]DFML�NR�
VPLF]Q\FK�JUDELHĪFyZ�]ZDQ\FK�1LKLODPL��NWyU]\�PRJą�PLHü�]ZLą]HN�]�ZF]HĞQLHM�ZVSRPQLDQą�NDWDVWURIą��:�REOLF]X�ZV]HFKR�
EHFQHM�ĞPLHUFL�L�]QLV]F]HQLD�QDG]LHMĊ�JDODNW\FH�PRĪH�SU]\QLHĞü�W\ONR�=DNRQ�-HGL�ZDOF]ąF\�Z�REURQLH�ĞZLDWáD�L�Ī\FLD� 
 7DN�Z\JOąGD�JáyZQ\�]DU\V�IDEXá\�RSRZLHĞFL��=DSHZQH�GOD�ZLHOX�RVyE�QLH�REH]QDQ\FK�JáĊELHM�]�NRVPLF]Q\P�XQLZHU�
VXP�PRĪH�SRMDZLü�VLĊ�WHUD]�Z�JáRZLH�PĊWOLN�L�REDZD�SU]HG�W\P�F]\�EĊGą�Z�VWDQLH�RGQDOHĨü�VLĊ�Z�WHM�KLVWRULL�EH]�]QDMRPRĞFL�
ZV]\VWNLFK�V]F]HJyáyZ�WHJR�ZV]HFKĞZLDWD��1D�FDáH�V]F]ĊĞFLH�ZV]\VWNLH�WH�RVRE\�PRJĊ�SRLQIRUPRZDü��ĪH�WH�REDZ\�Vą�EH]SRG�
VWDZQH�� ��:LHOND�5HSXEOLND´� MHVW�VHULą�GRV\ü�PRFQR�RGGDORQą�F]DVRZR�RG�ZV]HONLFK� LQQ\FK�Z\GDU]HĔ�]�VHULL� L�SR]D�NLONRPD�
GUREQ\PL�RGQLHVLHQLDPL�GR�ILOPyZ�VWDQRZL�VWDELOQLH�VWRMąFą�QD�ZáDVQ\FK�QRJDFK�RGUĊEQą�KLVWRULĊ��0RĪH�RQD�VWDQRZLü�QDZHW�
FDáNLHP�QLH]á\�SRF]ąWHN�GOD�RVRE\�FKFąFHM�GRSLHUR�UR]SRF]ąü�SU]\JRGĊ�]���*ZLH]GQ\PL�:RMQDPL´��3RZLHG]LDáE\P�MHGQDN��ĪH�
MHG\QLH� ��FDáNLHP� QLH]á\´�� ER� PLPR� ZV]\VWNR� QLH� NDĪGH� ]DJDGQLHQLH� Z� WHM� NVLąĪFH� MHVW� ]DZV]H� RGSRZLHGQLR� Z\WáXPDF]RQH������������������
2�W\OH�GREU]H��ĪH�VWDQRZL�W\ONR�HOHPHQW�WáD��D�WR�FR�Z�IDEXOH�QDMZDĪQLHMV]H��]RVWDMH�GRV\ü�V]\ENR�SU]HGVWDZLRQH�ZH�Z�PLDUĊ�
SU]HMU]\VW\�VSRVyE� 
� 1DMZDĪQLHMV]H�S\WDQLH�VWDQRZL�MHGQDN�WR��F]\�NVLąĪND�MHVW�GREUD��1R�FyĪ��QD�PQLH�Z\ZDUáD�SR]\W\ZQH�ZUDĪHQLH��3R�
ZLHĞü� MHVW�ERZLHP�QDSLVDQD�Z�EDUG]R�ZFLąJDMąF\�VSRVyE��G]LĊNL�F]HPX�SUDZLH�����VWURQ�QLH�GáXĪ\�VLĊ��&]DVHP��F]\WDMąF� Mą��
RGQRVLáHP�ZUDĪHQLH��MDNE\P�WDN�QDSUDZGĊ�RJOąGDá�NROHMQ\�ILOP�]�ÄRGOHJáHM�JDODNW\NL´��2SLV\�ELWHZ�NRVPLF]Q\FK�L�QLHVDPRZL�
W\FK�Z\F]\QyZ�-HGL�SRWUDILą�QDSUDZGĊ�]DSLHUDü�GHFK�Z�SLHUVLDFK�L�PRJą�SRUXV]\ü�VHUFH�QLHMHGQHJR�IDQD�JZLH]GQHM�VDJL��7\P��
FR�PRFQR�G]LDáD�QD�NRU]\Ğü�SRZLHĞFL��Vą�WHĪ�FDáNLHP�V\PSDW\F]QL�ERKDWHURZLH��ZĞUyG�NWyU\FK��R�G]LZR��QLH�GR�NRĔFD�PRĪQD�
Z\UyĪQLü�WHJR��NWyU\�PyJáE\�QRVLü�W\WXá�WHJR�JáyZQHJR��.VLąĪND�ERZLHP�VNDF]H�Z�NDĪG\P�UR]G]LDOH�SRPLĊG]\�SHUVSHNW\ZDPL�
UyĪQ\FK�SRVWDFL��5D]�XND]XMH�0LVWU]\QLĊ�-HGL�$YDU�.ULVV��SUyEXMąFą�ZUD]�]H�VZRLP�SU]\MDFLHOHP�(O]DUHP�0DQQHP��UR]V]\IUR�
ZDü�WDMHPQLFĊ�NDWDVWURI\�WUDQVSRUWRZFD��D�UD]�SU]HGVWDZLDMąF�KLVWRULĊ�]�SHUVSHNW\Z\�VDP\FK�]áRZLHV]F]\FK�1LKLOyZ�GRZRG]R�
Q\FK�SU]H]�WDMHPQLF]HJR�0DUFKLRQD�5R��3RZLHĞü�QDMEDUG]LHM�]DVNDNXMH�MHGQDN�Z�PRPHQWDFK��NLHG\�SRĞZLĊFD�UR]G]LDá�QD�ZSUR�
ZDG]HQLH�]XSHáQLH�QRZHM�SRVWDFL��NWyUD�SR�W\P�MDN�F]\WHOQLF\�]GąĪą�MXĪ�Mą�SR]QDü�L�Z\SHáQL�MXĪ�VZRMą�UROĊ�Z�RSRZLHĞFL��JLQLH�
MHV]F]H�Z� WUDNFLH� WHJR� VDPHJR� UR]G]LDáX� OXE� MDNR�SRVWDü� WáD�Z� UR]G]LDOH� SRĞZLĊFRQ\P� ]XSHáQLH� NRPXĞ� LQQHPX��']LĊNL� WHPX�
]DELHJRZL�ĞZLDW�NVLąĪNL�Z\GDMH�VLĊ�E\ü�QLH]Z\NOH�Ī\Z\�L�F]Xü�Z�QLP��ĪH�NDĪGD�SRVWDü�Z\VWĊSXMąFD�FKRFLDĪE\�Z�WOH��VWDQRZL�
SUDZG]LZą�RVREĊ� ]�NUZL� L� NRĞFL��&DáNLHP�QLHĨOH�Z�SRZLHĞFL� UDG]L� VRELH� WHĪ� IDEXáD��7DMHPQLFD� NRVPLF]QHM� NDWDVWURI\�SRWUDIL��
]DLQWU\JRZDü�L�ZUD]�]�RGNU\ZDQLHP�NROHMQ\FK�NDUW�VSUDZLD��LĪ�F]\WHOQLN�F]XMH�VLĊ�F]ĊĞFLą�MDNLHMĞ�ZLĊNV]HM�LQWU\JL��&KRü�ZLHP��
ĪH�GOD�ZLHOX�RVyE�RVWDWHF]QH� UR]ZLą]DQLH�]DJDGNL�E\áR�PRFQR�SU]HZLG\ZDOQH�� MD�PXV]Ċ�SU]\]QDü�� LĪ�QLH� UD]�GDáHP�VLĊ�QLHFR�
]DVNRF]\ü��FKRFLDĪE\�QLH�VDPą�RGSRZLHG]Lą�DOH�PRW\ZDPL�VWRMąF\PL�]D�NRQNUHWQą�WDMHPQLFą�� 
 -DNR�ĪH�NVLąĪND�WD�VWDQRZL�]DOHGZLH�SRF]ąWHN��VHULL��QLH�ZV]\VWNLH�]�QLFK�]RVWDMą�ILQDOQLH�UR]ZLą]DQH��D�QDMFLHNDZV]ą�������������
]�QLFK� VWDQRZL�GOD�PQLH�SUDZG]LZ\�SODQ� L�PRW\ZDFMH�JáyZQHJR�]áRF]\ĔF\�0DUFKLRQD�5R��NWyUHPX�G]LĊNL�VZRMHM� LQWHOLJHQFML��������������������
L�SU]HELHJáRĞFL�XGDáR�VLĊ�Z]EXG]Lü�PRMą�V\PSDWLĊ�L�ZUD]�]H�VZRMą�KDQ]ą�1LKLOyZ�VWDQRZL�GOD�PQLH�MHGQą�]�JáyZQ\FK�PRW\ZDFML�
GR�VLĊJQLĊFLD�SR�NROHMQH�NVLąĪNL�]�VHULL��3R]RVWDáH�ZąWNL�NVLąĪNL�UyZQLHĪ�Z\SDGá\�PRLP�]GDQLHP�]XSHáQLH�GREU]H�L�FKRü�QLH�NDĪ�
G\�]�QLFK�E\á�VRELH�UyZQ\��WR�UD]HP�VWDQRZLá\�EDUG]R�VROLGQą�L�RSRZLHĞü� 
� 3RGVXPRZXMąF����ĝZLDWáR�-HGL´�WR�NDZDá�VROLGQHM�RSRZLHĞFL��NWyUD�PRĪH�VWDQRZLü�FLHNDZH�SU]HĪ\FLH�QLH�W\ONR�GOD�ID�
QyZ�JZLH]GQHM�VDJL��,�FKRü�QLH�MHVW�WR�PRĪH�G]LHáR�Z\ELWQH��WR�PRJĊ�MH�]�F]\VW\P�VXPLHQLHP�SROHFLü�RVRERP�V]XNDMąF\P�FLHND�
ZHM�L�V\PSDW\F]QLH�QDSLVDQHM�KLVWRULL�RVDG]RQHM�Z�QLH]Z\NOH�Ī\Z\P�L�IDVF\QXMąF\P�NRVPLF]Q\P�XQLZHUVXP� 
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 /XG]LH�RG�SRF]ąWNX�VZRMHJR�LVWQLHQLD�FHFKXMą�VLĊ�VNáRQQRĞFLą�GR�SU]HPRF\�L�Z]D�
MHPQHM�ZURJRĞFL��:HGáXJ�ZLHOX�EDGDF]\�SU]HGVWDZLFLHOH�KRPR�VDSLHQV�VWDOL�VLĊ�GRPLQX�
MąF\P�JDWXQNLHP�SR�W\P��MDN�SRSU]H]�FLąJáH�DWDNL�Z\NRĔF]\OL�RQL� LQQ\�JDWXQHN� LVWRW�
]ZDQ\FK�QHDQGHUWDOF]\NDPL� 

 6NRUR� MXĪ� ZWHG\� OXG]LH� E\OL� ]GROQL� GR� SU]HPRF\�
ZREHF� VLHELH�� F]\�SRZLQQ\�QDV�G]LZLü� VHWNL�ZRMHQ� WRF]ą�
F\FK�VLĊ�FRG]LHQQLH�QD�FDá\P�ĞZLHFLH"�&yĪ��PRĪQD�E\�SR�
P\ĞOHü��ĪH�ZH�ZVSyáF]HVQHM�F\ZLOL]DFML�QLH�PD�QD�QLH�PLHM�
VFD�� 1LHVWHW\�� Z� U]HF]\ZLVWRĞFL�� Z� NWyUHM� U]ąG]L� SLHQLąG]�������������������
L�]ZLą]DQH�]�QLP�EUXGQH�LQWHUHV\��OXG]LH�]DZV]H�EĊGą�V]X�
NDü�RND]ML�GR�UR]SRF]ĊFLD�NROHMQHJR�NRQIOLNWX��'RW\F]\�WR�
SU]HGH�ZV]\VWNLP�SDĔVWZ��NWyUH�QD�FR�G]LHĔ�Z\GDMą�VLĊ�E\ü�
VWUDĪQLNDPL�ĞZLDWRZHJR�SRNRMX��%OLVNL�ZVFKyG�F]\�$IU\ND�
RG�]DZV]H�E\á\�GOD�QLFK�LGHDOQ\P�PLHMVFHP�QD�WHVWRZDQLH�
QRZHM� EURQL� F]\� WDNW\NL��1LH� RSáDFD� LP� VLĊ� SRPDJDü� W\P�
NUDMRP�Z�VSRNRMQ\P�UR]ZRMX��JG\Ī�VDPL�QLH�PLHOLE\�]�WH�
JR� SRĪ\WNX�� 3RZLQQLĞP\� ]DGDü� VRELH� S\WDQLH� F]\� SU]H]�
Z]DMHPQą� SRPRF� L�ZVSyáSUDFĊ� QLH� X]\VNDOLE\ĞP\�ZLĊFHM�
QLĪ�W\ONR�QDSFKDQH�NRQWD�NROHMQ\FK�ZDĪQLDNyZ�]DUDELDMąF\FK�QD�OXG]NLP�FLHUSLHQLX��:LHU]Ċ�MHGQDN��ĪH�
NLHG\Ğ�VLĊ�XGD��:LHU]Ċ��ĪH�]áDSLHP\�VLĊ�ZWHG\�ZV]\VF\�]D�UĊFH�L�]DF]QLHP\�WDĔF]\ü�Z�NROH�MDN�Z\]QDZ�
F\�+DUH�.U\V]Q\�L�FLHV]\ü�VLĊ�W\P��FR�PDP\��F]\OL�VREą�QDZ]DMHP� 
 :LDGRPR�QLH�RG�G]LĞ��ĪH�PX]\F\�QLH�Vą�RERMĊWQL�QD�ORV\�OXG]L�QD�FDá\P�ĞZLHFLH��:�VZRMHM�WZyU�
F]RĞFL�SRUXV]DMą�RQL�ZLHOH�WHPDWyZ�—�RG�QLHUyZQRĞFL�UDVRZHM��XEyVWZD��SU]HPRF\�—�DĪ�SR�K\PQ\�DQ�
W\ZRMHQQH��,FK�SLRVHQNL�Z\UDĪDMą�F]ĊVWR�ZLĊFHM�QLĪ�QLHMHGHQ�PDQLIHVW��$UW\ĞFL�RG�]DZV]H�RND]XMą�VZRMH�
SRSDUFLH� L� DQJDĪXMą� VLĊ�Z�NZHVWLDFK� VSRáHF]Q\FK��=ZUDFDMą�XZDJĊ�QD�SDOąFH�SUREOHP\� L� GRáąF]DMą�GR�
W\VLĊF\�JáRVyZ�PDQLIHVWDQWyZ��NWyUH�QLHVWHW\�F]ĊVWR�Vą�³QLHVá\V]DOQH´��6XENXOWXUą��NWyUD�QDMEDUG]LHM�NR�
MDU]\�QDP�VLĊ�]�SDF\IL]PHP�Vą�]�SHZQRĞFLą�KLSLVL��7HPDWHP�ZDĪQ\P�GOD�yZF]HVQHM�PáRG]LHĪ\�VWDQR�
ZLąFHM�GXĪą�F]ĊĞü�QRZHJR�UXFKX�E\á�:LHWQDP��=DV\S\ZDQL�Z�WHOHZL]ML�REUD]DPL�Z\V\áDQ\FK�]D�PRU]H�
UyZLHĞQLNyZ��S\WDOL��F]HPX"�3R�FR"�'R�WHJR�GRFKRG]LáD�PRFQR�]DNRU]HQLRQD�Z�VSRáHF]HĔVWZLH�REDZD������
R�WR��E\�QLH�GRV]áR�GR�HVNDODFML�NRQIOLNWX�L�ZRMQ\�DWRPRZHM��0X]\F\�QLH�SR]RVWDOL�QD�WR�JáXVL��-HGQ\P�����
]�QDMZDĪQLHMV]\FK�JáRVyZ�yZF]HVQ\FK�SDF\ILVWyZ�E\á�]�SHZQRĞFLą�%RE�'\ODQ��%\á�RQ�]LU\WRZDQ\�SR�
F]XFLHP�EH]UDGQRĞFL��JG\�6WDQ\�=MHGQRF]RQH�XZLNáDá\�VLĊ�Z�NRQIOLNW\�QD�.XELH��:LHWQDPLH�F]\�,UDNX���������������
]�SRZRGyZ��NWyUH�XZDĪDá�]D�VDPROXEQH��,QQ\P�Z\UD]HP�VSU]HFLZX�ZREHF�ZRMQ\�Z�:LHWQDPLH�E\á�Z\�
VWĊS�-LPLHJR�+HQGUL[D�QD�IHVWLZDOX�:RRGVWRFN��7R�FR�FKFLDá�SU]HND]Dü��WDN�QDSUDZGĊ�QLH�E\áR�LVWRWQH��
/LF]\áD�VLĊ�OHJHQGD��MDNą�ZRNyá�DUW\VW\�WZRU]\OL�OXG]LH��-DQLV�-RSOLQ�QLH�OXELáD�SROLW\NL��-HM�SLRVHQNL�QL�
JG\�QLH�E\á\�SROLW\F]QLH�F]\�VSRáHF]QLH�]DDQJDĪRZDQH��1LH�PQLHM�MHGQDN�Z\SRZLDGDMąF�QD�:RRGVWRFNX�
VáRZD��-HĞOL�]RVWDáR�FL�WURFKĊ�MHG]HQLD�SRG]LHO�VLĊ�QLP�]�WZRLP�EUDWHP�L�WZRMD�VLRVWUą�VWDáD�VLĊ�ERKDWHUNą��
V\PEROHP�GXFKD�:RRGVWRFN�� ,QQ\�]HVSyá�7KH�&UDQEHUULHV� ]QDQ\�GR������ URNX�]H� VSRNRMQ\FK�EDOODG��

FDáNRZLFLH�Z\ZUyFLá� VZyM�ZL]HUXQHN�ZĞFLHNáą� L� DQW\ZRMHQQą�SLR�
VHQNą� Ä=RPELH´�� 3URWHVWVRQJ� ]RVWDá� QDSLVDQ\� Z� RGSRZLHG]L� QD�
SU]HPRF� VSRZRGRZDQą� NRQIOLNWHP� Z� ,UODQGLL� 3yáQRFQHM�� URG]LQ�
Q\P� NUDMX� ZRNDOLVWNL� 'RORUHV� 2
5LRUGDQ�� =ERPEDUGRZDQLH� FHQ�
WUXP�PLDVWD�:DUULQJWRQ� SU]H]� ,5$� ��� PDUFD� ����� U��� Z� Z\QLNX�
NWyUHJR�]JLQĊáR�GZRMH�G]LHFL��Z]EXG]LáR�Z�DUW\VWFH�SRNáDG\�Z]EX�
U]HQLD��NWyUH�Z\UDĪD�WHQ�XWZyU�� 

 1DZLą]XMąF� GR� SRZ\ĪV]\FK� XWZRUyZ�� EąGĨP\� ZLĊF� VRELH�
EUDüPL�L�VLRVWUDPL��D�PRĪH�NLHG\Ğ�LQQL�OXG]LH�SyMGą�QDV]\P�ĞODGHP�
L�QD�ĞZLHFLH�EĊG]LH�FKRü�WURFKĊ�OHSLHM���������������������������������������������� 
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Drodzy absolwenci… 

 
 

Choć wielu z nas żegnało się z Wami osobiście, dziś musimy pożegnać się jako redakcja! Bez 
dwóch zdań. Za to zdań od Was w naszej gazecie było o wiele więcej niż dwa. Zdań ważnych, poważ-
nych, mądrych, wartościowych, zabawnych, szczerych, inspirujących — Waszych! Mamy nadzieję, że 
zdania w tym numerze nie będą ostatnimi zdaniami spod Waszych piór, długopisów, klawiatur, czy cze-
go tam chcecie, w historii gazety i w ogóle w Waszej twórczości. Byłaby to wielka szkoda. Potrafiliście 
rozbawić do łez i zmusić do refleksji (taniec, różaniec itd.). Dziś oficjalnie żegnamy się, choć trudno się  
z Wami rozstać — jak matce z dzieckiem. Idziecie w swoją stronę i jaka to by strona nie była, będzie 
stroną dobrą! Dziękujemy za każdy tekst, nawet z drobnym np. dwumiesięcznym spóźnieniem, każde 
zdjęcie, każdą wartościową rozmowę na każdym z wartościowych spotkań. Dziękujemy za Waszą obec-
ność na warsztatach stacjonarnych czy online, wyjazdach, podróżach (tych dosłownych i niedosłow-
nych).   

Zaszczytem było współpracować z ludźmi o tak szerokich horyzontach i tak otwartych głowach. 
Zarazem z ludźmi tak różnymi, kontrastowymi. Nic nie było w stanie Was powstrzymać, żaden temat 
nie był Wam straszny. Idźcie więc z taką samą odwagą dalej, bądźcie tak samo ciekawi świata, a świat 
stanie przed Wami otworem. Uwierzcie w swój potencjał, uwierzcie w swoje możliwości, uwierzcie so-
bie i w siebie. 
 

Dziękujemy 
 
 
 
 
Jagodo, 
 
Zosiu, 
 
Patrycjo, 
 
Olu, 
 
Michale, 
 
Antku, 
 
Kacprze! 
 
 
 

Szerokich dróg i do jak najszybszego zobaczenia! 
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