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:L]HUXQHN�ĩ\GyZ��UHOLJLL�Ī\GRZVNLHM�L�SRZVWDQLD
Ī\GRZVNLHJR�Z�SLąWHM�NVLĊG]H�']LHMyZ 7DF\WD

$EVWUDFW��7KH�-HZV�DUH�D�QDWLRQ� WKDW� IRU�KXQGUHGV�RI�\HDUV�KDV�DURXVHG�PXFK�FRQWURYHUV\�DQG�LQWHUHVW
DW� WKH� VDPH� WLPH�� $OUHDG\� LQ� $QWLTXLW\�� KLVWRULDQV� KDYH� HPSKDVL]HG� LWV� GLVWLQFWLYHQHVV�� ULFK� FXOWXUH
DQG�IDLWK�LQ�RQH�*RG��7KDW�LV�ZK\�WKH�-HZV�ZHUH GHVFULEHG�LQ�RQH�RI�WKH�ZRUNV�RI�7DFLWXV��RQH�RI�WKH�JUHDW�
HVW�UHSUHVHQWDWLYHV�RI�5RPDQ�KLVWRULDQV��,Q�WKH�FKDUDFWHULVWLFV�RI�WKH�-HZV�PDGH�E\�7DFLWXV�WKHUH�ZRXOG�EH�
QRWKLQJ�H[WUDRUGLQDU\�LI�LW�ZHUH�QRW�IRU�WKH�IDFW�WKDW�WKH\�ZHUH�VKRZQ�LQ�DQ�XQMXVW�PDQQHU��DQG�FRQVLGHUHG�
D�EDQG�RI�GLUW\�RXWFDVWV��GHSUDYHG��GLVILJXUHG�E\�GLVHDVHV��ZRUVKLSLQJ�WKH�GRQNH\
V�KHDG�LQ�WKHLU�WHPSOH��
7KH�DUWLFOH� FRQWDLQV� WKH�DQVZHU� WR� WKH�TXHVWLRQ��ZKDW� FDXVHG� WKDW�7DFLWXV�� D� UHOLDEOH�DQG� FRQVFLHQWLRXV�
5RPDQ�ZULWHU�SUHVHQWHG�WKHP�LQ�VXFK�D�ZD\"

.H\� ZRUGV�� -HZV�� -XGDLVP�� )LUVW� -HZLVK�5RPDQ� :DU� ��������� 5RPDQ� (PSLUH�� 7DFLWXV�� 7LWXV� )ODYLXV�
-RVHSKXV��7LWXV

6WUHV]F]HQLH��ĩ\G]L�WR�QDUyG��NWyU\�RG�W\VLąFOHFL�Z]EXG]Dá�ZLHOH�NRQWURZHUVML� D�]DUD]HP�]DLQWHUHVRZDQLD��
-XĪ�Z�VWDURĪ\WQRĞFL�KLVWRU\F\�SRGNUHĞODOL�MHJR�RGUĊEQRĞü��ERJDWą�NXOWXUĊ�L�ZLDUĊ�Z�MHGQHJR�%RJD��'ODWHJR�
WHĪ�-XGHMF]\F\�]RVWDOL�RSLVDQL�Z�MHGQ\P�]�G]LHá�7DF\WD��MHGQHJR�]�QDMZ\ELWQLHMV]\FK�SU]HGVWDZLFLHOL�KLVWR�
U\NyZ�U]\PVNLFK��:�FKDUDNWHU\VW\FH�ĩ\GyZ�GRNRQDQHM�SU]H]�7DF\WD�QLH�E\áRE\�QLF�QDG]Z\F]DMQHJR��JG\E\�
QLH�IDNW��ĪH�]RVWDOL�RQL�XND]DQL�Z�ĞZLHWOH�EDUG]R�LFK�NU]\ZG]ąF\P��L�X]QDQL�]D�EDQGĊ�EUXGQ\FK�Z\U]XWNyZ��
]GHSUDZRZDQ\FK�� ]HV]SHFRQ\FK� FKRUREDPL�� F]F]ąF\FK�Z� VZHM� ĞZLąW\QL� JáRZĊ� RVáD��:� DUW\NXOH� ]DZDUWR�
RGSRZLHGĨ�QD�S\WDQLH�FR�VSRZRGRZDáR��ĪH�7DF\W��U]HWHOQ\�L�VXPLHQQ\�SLVDU]�U]\PVNL�SU]HGVWDZLá�LFK�Z�WDNL�
VSRVyE"

6áRZD� NOXF]RZH��ĩ\G]L�� UHOLJLD� Ī\GRZVND�� ZRMQD� Ī\GRZVND� ������� &HVDUVWZR� 5]\PVNLH�� 7DF\W�� -y]HI�
)ODZLXV]��7\WXV�)ODZLXV]

ĩ\G]L�WR�QDUyG��NWyU\�RG�W\VLąFOHFL�Z]EXG]Dá�NRQWURZHUVMH� D�]DUD]HP�ZLHOH�]D�
LQWHUHVRZDQLD� L�HPRFML��-XĪ�Z� VWDURĪ\WQRĞFL�SRGNUHĞODQR� MHJR�RGUĊEQRĞü�� VSHF\ILF]Qą�
NXOWXUĊ� L� ZLDUĊ� Z� -HGQHJR� %RJD�� 1LF� ZLĊF� G]LZQHJR�� ĪH� -XGHMF]\F\� RSLVDQL� ]RVWDOL�
Z MHGQ\P� ]� G]LHá� 7DF\WD�� MHGQHJR� ]� QDMZ\ELWQLHMV]\FK� SU]HGVWDZLFLHOL� KLVWRU\NyZ�
U]\PVNLFK��:� SU]HGVWDZLHQLX� ĩ\GyZ� SU]H]� 7DF\WD� QLH� E\áRE\� QLF� QDG]Z\F]DMQHJR��
JG\E\� QLH� IDNW�� ĪH� ]RVWDOL� RQL� XND]DQL Z� ĞZLHWOH� EDUG]R� LFK� NU]\ZG]ąF\P�� L� X]QDQL
]D�EDQGĊ�EUXGQ\FK�Z\U]XWNyZ��]GHSUDZRZDQ\FK��]HV]SHFRQ\FK�FKRUREDPL��F]F]ąF\FK�
Z VZHM� ĞZLąW\QL� JáRZĊ�RVáD��1DOHĪ\� ]DGDü� VRELH� S\WDQLH� FR� VSRZRGRZDáR�� ĪH�7DF\W��

 'RNWRU�QDXN�KXPDQLVW\F]Q\FK��DEVROZHQW�:+ 83+�Z�6LHGOFDFK��REHFQLH�P�LQ��Z�=DU]ąG]LH�
6WRZDU]\V]HQLD�+LVWRU\NyZ�:RMVNRZRĞFL��GUEDUWRV]�]DNU]HZVNL#JPDLO�FRP
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U]HWHOQ\� L� VXPLHQQ\� SLVDU]� U]\PVNL� SU]HGVWDZLá� LFK� Z WDNL� VSRVyE"� &]\� Z\QLNDáR
WR�] MHJR�QLHZLHG]\�QD�LFK�WHPDW�F]\�]RVWDOL�RQL�XND]DQL�Z�WHQ�VSRVyE�Z�MDNLPĞ�FHOX"

2JyOQD�V\WXDFMD�ĩ\GyZ�Z�yZF]HVQ\P�&HVDUVWZLH�5]\PVNLP�QLH�E\áD�GREUD��
1LHFKĊü�D�QDZHW�ZURJRĞü�ZREHF�QLFK�E\á\�GRĞü�V]HURNR�UR]SRZV]HFKQLRQH��2E\ZDWH�
OH�U]\PVF\�F]XOL�GR�QLFK�JáĊERNą�SRJDUGĊ�SRGV\FDQą�]�ELHJLHP�F]DVX�SLyUHP�SLVDU]\��
:� VSRáHF]HĔVWZLH� U]\PVNLP� WHM� HSRNL� ĩ\G]L� Z\UyĪQLDOL� VLĊ� REFRĞFLą� ]DNRU]HQLRQą�
Z QLH]UR]XPLDá\FK�L�RGS\FKDMąF\FK�GOD�SRJDQ�FHFKDFK�UHOLJLL�L�VSRVREX�Ī\FLD��ĝFLąJDáR�
WR�QD�ĩ\GyZ�]DU]XW\�EH]ERĪQRĞFL�� D� UyZQRF]HĞQLH� VWDQRZLáR�SU]HV]NRGĊ�Z�XF]HVWQL�
F]HQLX�Z�Ī\FLX�VSRáHF]QR�SROLW\F]Q\P�

7DF\W�� D� ZáDĞFLZLH� 3XEOLXV� OXE� &DLXV� &RUQHOLXV� 7DFLWXV�� Ī\MąF\� Z� ODWDFK
RN�� ���RN�� ���� U�� Q�H��� E\á� ]QDNRPLW\P� L� F]RáRZ\P� KLVWRU\NLHP�&HVDUVWZD�� 1DSLVDá�
WDNLH�G]LHáD�MDN��ĩ\ZRW�-XOLXV]D�$JU\NROL �'H�YLWD�,XOLL�$JULFRODH� RN�����U����*HUPDQLD
�'H� RULJLQH� HW� VLWX� *HUPDQRUXP�� WDNĪH� RN�� ��� U���� 'LDORJ� R� PyZFDFK �'LDORJXV
GH�RUDWRULEXV������U���D�WDNĪH�']LHMH �+LVWRULDH���Z�NWyU\FK�]DZDUW\�MHVW�ZVSRPQLDQ\�
MXĪ� IUDJPHQW� R�ĩ\GDFK� �RN�� �������� U��� L�5RF]QLNL �$E� H[FHVVX� GLYL�$XJXVWL� RG� ���
�����U����%\á�5]\PLDQLQHP��FKRü�PRĪOLZH� LĪ�XURG]Lá�VLĊ�Z�*DOLL��3RFKRG]Lá�]DSHZQH�
]H� VWDUHM� URG]LQ\� SDWU\FMXV]RZVNLHM� ± PRĪOLZH� LĪ� MHJR� RMFHP� E\á� .RUQHOLXV]� 7DF\W�
SURNXUDWRU� FHVDUVNL� ]DU]ąG]DMąF\� ILQDQVDPL� Z� *DOLL� %HOJLMVNLHM�� 8F]\á� VLĊ� UHWRU\NL
X�.ZLQW\OLDQD��VáDZQHJR�U]\PVNLHJR�UHWRUD�L�SHGDJRJD�Z�G]LHG]LQLH�Z\PRZ\��:����U��
]DUĊF]\á� VLĊ� D� URN� SyĨQLHM� RĪHQLá� ]� FyUNą� ]GRE\ZF\� L� QDPLHVWQLND� %U\WDQLL� NRQVXOD�
$JU\NROL�

7DF\W� E\á� SLHUZV]ą� RVREą� Z� URG]LH�� NWyUD� REMĊáD� Z\ĪV]H� XU]ĊG\� L� ZHV]áD
GR�U]\PVNLHJR�VHQDWX��KRPR�QRYXV���-HĞOL�FKRG]L�R�NDULHUĊ�XU]ĊGQLF]ą�E\á�NZHVWRUHP��
SUHWRUHP�L�SURNRQVXOHP�U]\PVNLP�Z�$]ML�0QLHMV]HM��8U]ĊG\� WH�RGFLąJQĊá\�JR�RG�KL�
VWRULL��NWyUą�]DMąá�VLĊ QD�SRZDĪQLH�GRSLHUR�SR�UH]\JQDFML�]�IXQNFML�PyZF\��5H]\JQDFMD�
WD� VSUDZLáD� LĪ�Z 'LDORJX�R�PyZFDFK WáXPDF]ąF�SRZRG\� VZHJR�SRVWĊSRZDQLD�7DF\W�
REMDĞQLDá�� LĪ�Z�F]DVDFK� QLHGRVWDWHF]QHM�ZROQRĞFL� VáRZD� ]DZyG�PyZF\�QLH�PRĪH� E\ü�
GREU]H�Z\NRQ\ZDQ\���'LDORJ« WR�MHGHQ�]�QDMSLĊNQLHMV]\FK�SRPQLNyZ�U]\PVNLHM�OLWH�
UDWXU\��Z�NWyU\P�SUREOHP�OLWHUDFNL�áąF]\�VLĊ�]�]DJDGQLHQLHP�VSRáHF]Q\P�Z\FKRZ\ZD�
QLD� G]LHFL� L� QDXNL� V]NROQHM�� 3UDZGRSRGREQLH� ]D� SDQRZDQLD� FHVDU]D� 7UDMDQD� ���� U�
����� U��� 7DF\W�Z\GDá�� MXĪ� SRG� VZRLP� QD]ZLVNLHP�� ĩ\ZRW� -XOLXV]D� $JU\NROL�� %\áD� WR�
SUDFD�SRĞZLĊFRQD� WHĞFLRZL�� DOH�PDOXMąFD� MHJR�Ī\FLH�Z� V]HURNLHM�KLVWRU\F]QHM�SDQRUD�
PLH��1DVWĊSQLH� QDSLVDá� SLHUZV]ą� HWQRJUDILF]Qą�PRQRJUDILĊ� REF\FK� SOHPLRQ� ]DW\WXáR�
ZDQą�*HUPDQLD��Z�NWyUHM�Z\ND]Dá�VLĊ�GXĪą�U]HWHOQRĞFLą�L�RELHNW\ZL]PHP�

1DMZDĪQLHMV]\PL�G]LHáDPL�7DF\WD�SR]RVWDá\�MHGQDN�']LHMH L�5RF]QLNL��:�']LH�
MDFK 7DF\W�RSLVDá�U]ąG\�FHVDU]\�]�G\QDVWLL�IODZLMVNLHM��:HVSD]MDQD��7\WXVD�L�'RPLFMD�
QD��Z�5RF]QLNDFK F]DV\�GDZQLHMV]H�SDQRZDQLD�FHVDU]\�]�G\QDVWLL�MXOLMVNR�NODXG\MVNLHM�
RG�7\EHULXV]D�GR�1HURQD� ']LHMH XND]\ZDá\� VLĊ�NROHMQR�Z� ODWDFK����������=�G]LHáD��

� ']LHáR�WR Z�F]DVLH�WHUURUX�ZSURZDG]RQHJR�]D�SDQRZDQLD�'RPLFMDQD�E\áR�UR]SRZV]HFKQLDQH�DQRQLPRZR�
� SU]\S��DXW�
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NWyUH�SLHUZRWQLH�OLF]\áR�]DSHZQH����NVLąJ��]DFKRZDá\�VLĊ�W\ONR�F]WHU\�SLHUZV]H�L�SR�
F]ąWHN� SLąWHM� NVLĊJL� ���� UR]G]LDáyZ���2EHMPRZDá\� RQH� QLHFDáH� �� ODWD� RG� U�� ��� GR� ����
7DF\W ]DF]\QD ']LHMH SRG�GDWą��� VW\F]QLD���� U�� D� W\WXá�G]LHáD�Z]Ląá� VLĊ� VWąG� LĪ� DXWRU�
RSLV\ZDá�Z�QLP�F]DV\��NWyUH�VDP�SU]HĪ\á�

-DNR� KLVWRU\N�7DF\W� SUDJQąá� SLVDü� MDN� VDP� ]D]QDF]\á�� VLQH� LUD� HW� VWXGLR �EH]�
JQLHZX� L� QLHQDZLĞFL��� 0LDUą� RFHQ\� OXG]NLFK� ZDUWRĞFL� E\áD� X� QLHJR YLUWXV �FQRWD��
NWyUHM�EUDN�XZDĪDá�]D�]Z\URGQLHQLH�L�XSDGHN��(NVSRQRZDá�RQ�SRVWDFL�FHVDU]\�L�GZRUX�
FHVDUVNLHJR�]ZáDV]F]D�]�G\QDVWLL�IODZLMVNLHM��3U]HGPLRWHP�VSRUX�ZĞUyG�KLVWRU\NyZ�MHVW�
Z\NRU]\VW\ZDQLH�SU]H]�QLHJR�PDWHULDáyZ�DUFKLZDOQ\FK��FKRü�QLHZąWSOLZLH�F]\WDá�G]LH�
áD�LQQ\FK�ZVSyáF]HVQ\FK�PX�KLVWRU\NyZ��.U\W\F\]P�ZREHF�ĨUyGHá�SR]ZROLá�7DF\WRZL�
EXGRZDü� ĞFLVáą� L� ERJDWą� Z� LQIRUPDFMH� UHODFMĊ� KLVWRU\F]Qą�� ,QWHOLJHQFMD� L� XF]FLZRĞü�
FKURQLá\�JR�SU]HG�SU]HLQDF]DQLHP�SUDZG\��0ąGUD� VHOHNFMD� IDNWyZ��GąĪHQLH�GR�EXGR�
ZDQLD� NRQNUHWQHM� ZL]ML� VSRáHF]HĔVWZD�� UH]\JQDFMD� SU]\QDMPQLHM� Z� F]ĊĞFL� ]� SORWHN�
VSUDZLá\��ĪH�MHJR�G]LHáD�Vą�MHGQROLWH�NRPSR]\F\MQLH�L�Z\VRFH�ZLDU\JRGQH�

7DF\WD� FHFKXMH� SRQDGWR� GREUD� ]QDMRPRĞü� OXG]NLHM� SV\FKRORJLL�� :QLND� RQ�
Z PRW\Z\�RVyE�G]LDáDMąF\FK��]QD�GREU]H�SV\FKRORJLĊ�WáXPX�L�ZRMVND��6]XND�]ZLą]NyZ�
SU]\F]\QRZ\FK�PLĊG]\�RSLV\ZDQ\PL�Z\GDU]HQLDPL��1DOHĪ\�MHGQDN�SDPLĊWDü��LĪ�7DF\W�
MHVW�SU]HGH�ZV]\VWNLP�KLVWRU\NLHP�5]\PX��D�QLH�FDáHJR�LPSHULXP�U]\PVNLHJR�L�GODWH�
JR� U]DGNR�ZVSRPLQD�R� W\P�FR�G]LHMH� VLĊ�Z�SURZLQFMDFK� U]\PVNLFK��'ODWHJR�ZáDĞQLH�
IUDJPHQW� SRĞZLĊFRQ\� ĩ\GRP� WDN� FLHNDZL�� W\P� EDUG]LHM�� ĪH� MHVW� RQ� GRĞü� REV]HUQ\�
L QDOHĪ\�ZQLRVNRZDü��ĪH�FRĞ�ZDĪQHJR�VNáRQLáR�KLVWRU\ND�GR�MHJR�UR]EXGRZDQLD�

-DNR�KLVWRU\N�7DF\W�F]ĊVWR�SRZRá\ZDá�VLĊ�QD�LQIRUPDFMH�XVWQH��D�GR�ĨUyGHá�PLDá�
]� UHJXá\� VWRVXQHN� NU\W\F]Q\�� VSUDZG]Dá� ]DZDUWH� Z� QLFK� ZLDGRPRĞFL�� XVXZDá� EáĊG\��
ZSURZDG]Dá�QRZH�V]F]HJyá\��*G\�PLDá�SU]HG�VREą�NLOND�ZHUVML�WHM�VDPHM�VSUDZ\��Z\�
ELHUDá� WĊ�� NWyUD�Z\GDZDáD�PX� VLĊ� QDMEDUG]LHM� SUDZGRSRGREQD��&]ĊVWR� MHGQDN�ZVWU]\�
P\ZDá VLĊ� RG� RVWDWHF]Q\FK� VąGyZ�SR]RVWDZLDMąF� MH� F]\WHOQLNRZL� � G]LHMH� VLĊ� WDN� QS�
QD�SRF]ąWNX�SLąWHM�NVLĊJL�']LHMyZ��JG\�UR]SRF]ąá�VZą�G\JUHVMĊ�RG�SRGDQLD�NLONX�UyĪ�
Q\FK�WHRULL�SRFKRG]HQLD�ĩ\GyZ��QLH�GRNRQDá�MHGQDN�MDVQHJR�Z\ERUX�VSRĞUyG�NRQNXUX�
MąF\FK�ZHUVML�

2SLV�ĩ\GyZ�]DZDUW\�Z�']LHMDFK V]RNXMH�JG\Ī�KLVWRU\NRZL�QLH�PRĪQD�RGPy�
ZLü�U]HWHOQRĞFL�Z�SU]HGVWDZLDQLX�IDNWyZ��FKRü�QLH�GR�NRĔFD�SRWUDILá�E\ü�RELHNW\ZQ\��
3R]\W\ZQLH�Z�VZ\FK�G]LHáDFK�SU]HGVWDZLá�FKRFLDĪE\�*HUPDQyZ��NWyU\P�SU]\SLV\ZDá�
WH�ZV]\VWNLH�]DOHW\��NWyU\FK�EUDNáR�5]\PLDQRP��1LHMHGQRNURWQLH�SOHPLRQD�JHUPDĔVNLH�
NU\W\NRZDá��DOH�QD�RJyá�PyZLá�R�QLFK�]�Ī\F]OLZRĞFLą�L�ZLHORNURWQLH�SRGNUHĞODá�GRGDWQLH�
FHFK\�LFK�VSRáHF]QHJR�L�SU\ZDWQHJR�Ī\FLD��0RĪQD�RGQLHĞü�ZUDĪHQLH�LĪ�SUDFD�*HUPDQLD
PLDáD�E\ü�]ZLHUFLDGáHP�ZV]HONLFK�FQyW�GOD�]HSVXW\FK�L�]JQXĞQLDá\FK�5]\PLDQ��=XSHá�
QLH�LQDF]HM�E\áR�]�ĩ\GDPL�

:H�IUDJPHQFLH�SRĞZLĊFRQ\P�ĩ\GRP��DOH�L�Z�LQQ\FK�VZRLFK�SUDFDFK�KLVWRU\N�
QLH�SRGDá�]�MDNLFK�ĨUyGHá�NRU]\VWDá��FKRFLDĪ�F]ĊVWR�XĪ\ZDá�]ZURWyZ��ÄQLHNWyU]\�VąG]ą��
QLHMHGQL�SRGDMą�� WDN�GDZQL�SRGDMą�SLVDU]H��QLHJG\Ğ�MDN�ZLHĞü�QLHVLH´ LWS��0RĪHP\�VLĊ�
LFK�MHG\QLH�GRP\ĞODü�L�NRQIURQWRZDü�]�LQQ\PL�ĨUyGáDPL��-HĞOL�FKRG]L�R�ZL]HUXQHN�ĩ\�
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GyZ�GRP\ĞODP\�VLĊ�LĪ�7DF\W�NRU]\VWDá�FKRFLDĪE\�]�SDPLĊWQLNyZ�:HVSD]MDQD�F]\�PR�
QRJUDILL� R� ĩ\GDFK�$QWRQLXV]D -XOLDQXVD��$E\�Z\ND]Dü� MDNLH� G]LHáD� LQQ\FK� WZyUFyZ�
7DF\W�F]\W\ZDá�L�FR�PDMą�RQH�]H�VREą�ZVSyOQHJR�QDOHĪ\�MHGQDN�VLĊJQąü�GR�ZVSyáF]H�
VQHJR� 7DF\WRZL� G]LHáD� -y]HID� )ODZLXV]D� ����RN����� U�Q�H��� S�W�� 3U]HFLZ� $SLRQRZL
�&RQWUD� $SLRQHP ± &�$S���� =DFKRZDá\� VLĊ� Z� WHM� SUDF\� IUDJPHQW\� XWZRUyZ� LQQ\FK�
ZVSyáF]HVQ\FK� KLVWRU\NyZ� DWDNXMąF\FK� VSRáHF]QRĞü� Ī\GRZVNą�� FR� QDVXZD� DQDORJLĊ
GR�SLVDUVWZD�7DF\WD�Z�W\P�Z]JOĊG]LH�

-y]HI�)ODZLXV]�E\á�XURG]RQ\P�Z�-HUR]ROLPLH�RN�����U��ĩ\GHP�]�URGX�NDSáDĔ�
VNLHJR��:����U��SU]\E\á�GR�5]\PX��JG]LH�SU]HE\ZDá�QLHFDáH�WU]\�ODWD��'R�NUDMX�SRZUy�
FLá�Z����U���JG\�Z\EXFKáR�SRZVWDQLH�Ī\GRZVNLH�SU]HFLZNR�5]\PLDQRP��)ODZLXV]�GR�
áąF]\á�GR�SRZVWDQLD��REMąá�GRZyG]WZR�QDG�SRZVWDĔFDPL�Z�*DOLOHL��D�Z����U��GRVWDá�VLĊ�
GR�U]\PVNLHM�QLHZROL��3R�GZyFK�ODWDFK�XZROQLá�JR�:HVSD]MDQ��ZNUyWFH�FHVDU]���NWyU\�
MDNR�MHJR�QRZ\�SDWURQ��QDGDá�PX�QD]ZLVNR�)ODYLXV��REGDU]DMąF�RE\ZDWHOVWZHP�U]\P�
VNLP��-y]HI�SRĞZLĊFLá�VLĊ�ZyZF]DV�SUDF\�OLWHUDFNLHM��'DWD�MHJR�ĞPLHUFL�QLH�MHVW�]QDQD��
FKRü�ZLDGRPR� ĪH� Ī\á� MHV]F]H�Z���� U��1DSLVDá� WDNLH�SUDFH� MDN��'DZQH�G]LHMH� ,]UDHOD
]QDQH� WHĪ� SRG� W\WXáHP� 6WDURĪ\WQRĞFL� Ī\GRZVNLH��:RMQĊ� Ī\GRZVNą��3U]HFLZ� $SLRQRZL
RUD] $XWRELRJUDILĊ� 'DZQH� G]LHMH� ,]UDHOD WR� QDMZLĊNV]H� G]LHáR� -y]HID� )ODZLXV]D�
NWyUH�XND]DáR�VLĊ�SR�UD]�SLHUZV]\�Z�MĊ]\NX�JUHFNLP�Z�������U��:�MHJR�SLHUZV]HM�F]ĊĞFL�
)ODZLXV]� RSLVDá� KLVWRULĊ� ,]UDHOD� RG� VWZRU]HQLD� ĞZLDWD� GR� NRĔFD� QLHZROL� EDELORĔVNLHM��
D Z F]ĊĞFL�GUXJLHM�]GDU]HQLD�RG�WHM�QLHZROL�GR�Z\EXFKX�ZRMQ\�ĩ\GyZ�]�5]\PLDQDPL�
����U��� :�ZRMQLH�ĩ\GRZVNLHM )ODZLXV]�MDNR�XF]HVWQLN�L�QDRF]Q\�ĞZLDGHN W\FK�GUDPD�
W\F]Q\FK�Z\GDU]HĔ� RSLVDá�SRZVWDQLH� Ī\GRZVNLH� SU]HFLZNR�5]\PLDQRP��:�$XWRELR�
JUDILL ] NROHL� )ODZLXV]� VWDUDá� VLĊ� XVSUDZLHGOLZLü� VZą�SRVWDZĊ�Z� F]DVLH�ZRMQ\� L� RGH�
SU]Hü� ]DU]XW\�� MDNLH�F]\QLá�PX� -XVWXV� ]�7\EHULDG\��RVNDUĪDMąF\�JR�R� ]GUDGĊ�QD� U]HF]�
5]\PLDQ��

&�$S���MDN�VDPD�QD]ZD�XWZRUX�ZVND]XMH��QDSLVDá�)ODZLXV]�MDNR�UHSOLNĊ�U]\P�
VNLHPX�KLVWRU\NRZL�$SLRQRZL��E\�SU]HFLZVWDZLü�VLĊ�UR]VLHZDQLX�SU]H]�QLHJR��UyĪQ\FK�
XZáDF]DMąF\FK�SRJOąGyZ�L�QLHGRU]HF]Q\FK�RSRZLHĞFL�R�QDURG]LH�Ī\GRZVNLP��D� WDNĪH�
E\�SRND]Dü�Z�OHSV]\P�ĞZLHWOH�KLVWRULĊ��ZLHU]HQLD��NXOWXUĊ�ĩ\GyZ�Z�RF]DFK�QLHĪ\GRZ�
VNLHM� VSRáHF]QRĞFL�� $SLRQ� E\á� UHWRUHP�� NRPHQWDWRUHP� G]LHá� +RPHUD L� $U\VWRIDQHVD��
1DSLVDá�P�LQ��+LVWRULĊ�(JLSWX Z�SLĊFLX�NVLĊJDFK��]�NWyU\FK�GZLH��WM��,,,�L�,9�NV���]DZLH�
UDá\�DWDNL�QD�ĩ\GyZ� -HJR�SUDFH�VWDá\�VLĊ�ĨUyGáHP�LQIRUPDFML�GOD�LQQ\FK�SLVDU]\��P�LQ��
7DF\WD��3OLQLXV]D�6WDUV]HJR�L�3OXWDUFKD�

2SXEOLNRZDQLH�&�$S� MDNR�UHSOLNL�QD�RVNDUĪHQLD�$SLRQD��E\áR�]H�VWURQ\�-y]HID�
DNWHP�QLHPDáHM�RGZDJL��JG\Ī�QDVWąSLáR�Z�F]DVLH�JG\�MHJR�PRĪQL�SURWHNWRU]\�FHVDUVF\�
MXĪ�QLH�Ī\OL��:HVSD]MDQ��7\WXV���D�UyZQRF]HĞQLH�Z�VSRáHF]HĔVWZLH�U]\PVNLP�Z]PDJDáD�
VLĊ�QLHFKĊü��D�QDZHW�ZURJRĞü�ZREHF�ĩ\GyZ��:�&�$S� ]DFKRZDá\�VLĊ�QLHNWyUH�IUDJPHQ�
W\�G]LHá��]�NWyU\FK�]�FDáą�SHZQRĞFLą�NRU]\VWDá�7DF\W� L�QD�SRGVWDZLH�NWyU\FK�]EXGRZDá�
VZyM�REUD]�ĩ\GyZ��

-DN� MXĪ� ZVSRPQLDQR� EXGRZDQLH� ZL]HUXQNX� -XGHMF]\NyZ� UR]SRF]ąá� 7DF\W
RG�SRGDQLD�NLONX�ZHUVML�LFK�SRFKRG]HQLD��-HGQą�]�QLFK�]DF]HUSQąá�]�0DQHWRVD��F\WRZD�



��

QHJR� SU]H]� -y]HID� )ODZLXV]D�� 0DQHWRV� E\á� HJLSVNLP� NDSáDQHP� ]� +HOLRSROLV�� ĩ\á
Z�,,, Z��S�Q�H��]D�F]DVyZ�3WROHPHXV]D�6RWHUD�L�3WROHPHXV]D�)LODGHOID�L�QDSLVDá�SR�JUHF�
NX� ']LHMH� (JLSWX Z� WU]HFK� NVLĊJDFK�� REHMPXMąFH� RNUHV� RG� F]DVyZ� PLW\F]Q\FK
GR�ĞPLHUFL�$OHNVDQGUD��7DF\W�SLV]H��Ä1LHMHGQL�SRGDMą��ĪH�>ĩ\G]L@�Vą�WR�SU]\E\V]H�DV\�
U\MVF\��OXG�NWyU\ GOD�EUDNX�UROL�F]ĊĞFLą�(JLSWX�]DZáDGQąá��SRWHP�MHGQDN�ZH�ZáDVQ\FK�
PLDVWDFK�]DáRĪRQ\FK�QD�]LHPLDFK�KHEUDMVNLFK��L�Z�SREOLVNLFK�6\ULL�RNROLFDFK�]DPLHV]�
NDá��´�3RGREQLH XZDĪDá�0DQHWRV��NWyU\�SLVDá�R�]DMĊFLX�(JLSWX�SU]H]�ĩ\GyZ���D�SRWHP
R� RVLHGOHQLX� VLĊ� LFK� Z� -XGHL��� D� NWyUHJR� ZHUVMD� E\áD� UR]SRZV]HFKQLRQD� Z� 5]\PLH
SU]H]�$SLRQD�

:�NROHMQHM�ZHUVML�SRFKRG]HQLD�ĩ\GyZ�RSLVDQHM�SU]H]�7DF\WD�F]\WDP\��Ä1LH�
NWyU]\�VąG]ą��ĪH�]D�NUyORZDQLD�,]\G\�QDGPLDU�OXGQRĞFL�Z�(JLSFLH�GR�QDMEOLĪV]\FK�Z\�
QLyVá�VLĊ�NUDMyZ��EDUG]R�ZLHOX�XZDĪD�LFK�]D�SRWRPNyZ�(WLRSyZ��NWyU\FK�REDZD�L�QLH�
QDZLĞü�]D�U]ąGyZ�NUyOD�&HIHXV]D�GR�]PLDQ\�VLHG]LE�]PXVLá\��´�7DNĪH Z�W\P�Z\SDGNX�
Z\GDMH�VLĊ��ĪH�7DF\W�NRU]\VWDá�]�G]LHáD�0DQHWRVD�DOH�WDNĪH�&KDMUHPRQD��&KDMUHPRQ�Ī\á�
Z�,�Z��Q�H��%\á�VWRLNLHP��SUDZGRSRGREQLH��MDNR�JUDPDW\N��G\UHNWRUHP�0X]HXP�$OHN�
VDQGU\MVNLHJR�L�DXWRUHP�+LVWRULL�(JLSWX RUD]�G]LHá�R�KLHURJOLIDFK�L�NRPHWDFK��3RMDZLH�
QLH�VLĊ�Z�WHNĞFLH�,]\G\�ZVND]XMH�QD�ZHUVMĊ�&KDMUHPRQD��NWyU\�WDNĪH�ZVSRPLQDá�R�(WLR�
SLL���:HUVMD� SRFKRG]HQLD� RG� (WLRSyZ� V]F]HJyOQLH� ZLGRF]QD� MHVW� ]D� WR� X�0DQHWRVD���
1DMSUDZGRSRGREQLHM� MHGQDN� &KDMUHPRQ�� SRGREQLH� MDN� $SLRQ�� NRU]\VWDá� ]�0DQHWRVD��
NWyU\�E\á�SLVDU]HP�ZF]HĞQLHMV]\P�L�VWąG�X�REX�SRGREQH�ZHUVMH�R�(WLRSLL�

1DVWĊSQD� ZHUVMD� SRFKRG]HQLD� ĩ\GyZ�� NWyUą� SU]\WDF]D� 7DF\W� EU]PL�� Ä,QQL��
ĞZLHWQH�-XGHMF]\NRP�SU]\SLVXMąF�SRFKRG]HQLH��WZLHUG]ą��ĪH�6ROLPRZLH��SOHPLĊ�Z�SLH�
ĞQLDFK� +RPHUD� VáDZLRQH�� ]DáRĪ\OL� PLDVWR�� NWyUH� RG� ZáDVQHJR� LPLHQLD� -HUR]ROLPą
QD]ZDOL��´�=QDMąF�UR]OHJáRĞü�L�XPLHMVFRZLHQLH�WHM�RVWDWQLHM�ZHUVML��D�MHGQRF]HĞQLH�NRQ�
IURQWXMąF� ]� G]LHáHP� -y]HID� )ODZLXV]D�� MHVWHĞP\� SU]HNRQDQL�� ĪH� Wą� ZHUVMĊ� 7DF\W� ]D�
F]HUSQąá� RG� /L]\PDFKD��� GDOHM� ERZLHP� 7DF\W� SLV]H� WDN�� Ä�«�� Z� (JLSFLH� Z\EXFKáD�
]DUD]D��NWyUD�FLDáD�V]SHFLáD��ZWHG\�NUyO�%RNFKRULV�]ZUyFLá�VLĊ�GR�Z\URF]QL�+DPPRQD�
L SURVLá�JR�R�ĞURGHN�]DUDGF]\��«���´��3UDZLH�LGHQW\F]QD�MHVW�ZHUVMD�/L]\PDFKD�]DQR�
WRZDQD�SU]H]�)ODZLXV]D����7DF\W�RSLVDá�QDVWĊSQLH�MDN�NUyO�%RNFKRULV�Z\VLHGOLá�ĩ\GyZ�
L SRU]XFLá�QD�SXVW\QL��RSRZLDGD�LFK�ZĊGUyZNĊ� L�]DMĊFLH�-XGHL��D� WDNĪH�SLV]H�� LĪ�ĩ\G]L�

� 7DF\W����������
� )ODZLXV]��������
� )ODZLXV]�������������
� 7DF\W����������
� )ODZLXV]���������������L�����
� )ODZLXV]�������������������������
� 7DF\W�����������:�2G\VHL +RPHUD�MHVW�PRZD�R�JyUDFK�6ROLPVNLFK�Z��+RPHU��2G\VHMD���������± SU]\S��
DXW��
� /L]\PDFK�± E\á�WR�SDURGRNVJUDI�]�$OHNVDQGULL�Ī\MąF\�Z�,,�Z�S�Q�H��$XWRU�G]LHáD�2�(JLSFLH �$LJ\SWLDND���
NWyU\�UyZQLHĪ�V]\G]Lá�]�ĩ\GyZ�
�� 7DF\W����������
�� )ODZLXV]����������
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Ä�«�� ]DELOL� QD� RILDUĊ� EDUDQD�� QLE\� QD� Z]JDUGĊ� +DPPRQRZL���´�� 0D� WR� SRGNUHĞOLü�
VSU]HF]QRĞü� LFK� REU]ąGNyZ� ]� NXOWDPL� LQQ\FK� QDFML�� 3RQDGWR� 7DF\W� SLV]H�� Ä6LyGP\�
G]LHĔ��MDN�Vá\FKDü��GQLHP�RGSRF]\QNX�XVWDQRZLOL��SRQLHZDĪ�RQ�LFK�XGUĊNRP�NUHV�SRáR�
Ī\á� �«���´� 3RGREQLH� SLVDá�$SLRQ�� RSRZLDGDMąF\� LĪ� SR� V]HĞFLX� GQLDFK�PDUV]X�ĩ\G]L�
GRVWDOL� REU]ĊNX�Z�SDFKZLQDFK� L� ]� WHM� SU]\F]\Q\�SR� V]F]ĊĞOLZ\P�SU]\E\FLX� GR� -XGHL�
VLyGPHJR�GQLD�RGSRF]ĊOL���

2JyáHP�ZHUVMH�7DF\WD�L�/L]\PDFKD�Vą�GR�VLHELH�EDUG]R�SRGREQH��DOH�7DF\W�GR�
GDá� MHV]F]H� GZD� ZąWNL�� PLDQRZLFLH� VWDGR� G]LNLFK� RVáyZ�� NWyUH� XUDWRZDáR� ĩ\GyZ
SU]HG�ĞPLHUFLą�QD�SXVW\QL��L�ZĊGUyZNĊ��NWyUD�WUZDáD�X�QLHJR���GQL��D�NWyUHM�X�/L]\PD�
FKD�QLH�PD��-HĪHOL�FKRG]L�R�GQL�PDUV]X�L�R�RVá\� WR�]�GXĪą�GR]ą�SHZQRĞFL�PRĪQD�VWZLHU�
G]Lü��LĪ�Vą�RQH�]DF]HUSQLĊWH�]�$SLRQD��]�NWyU\P�SROHPL]RZDá -y]HI�)ODZLXV]�Z�GUXJLHM�
NVLĊG]H�&�$S� .ROHMQH�]DU]XW\�MDNLH�FRQVXO�VXIIHFWXV�]����U��Q�H��SRGDá�]D�$SLRQHP�WR��
ĪH�ĩ\G]L�QLH�F]FLOL� W\FK�VDP\FK�ERJyZ�FR�LQQH�QDURG\����]DPLDVW�WHJR��Ä2EUD]�]ZLH�
U]ĊFLD� >RVáD� � SU]\S�� DXW�@�� ]D� NWyUHJR�ZVND]yZNą�Z\]E\OL� VLĊ� WXáDF]NL� L� SUDJQLHQLD�
Z� VZHM� ĞZLąW\QL� SRĞZLĊFLOL��´� :� QLHPDOĪH� LGHQW\F]Q\FK� VáRZDFK� Z\SRZLDGDá� VLĊ�
$SLRQ�� NWyUHJR� F\WXMH� REXU]RQ\� GR� JáĊEL� )ODZLXV]���� 3RGRELHĔVWZR� REX� ZHUVML� MHVW�
XGHU]DMąFH� L�PRĪHP\�E\ü�SHZQL�� ĪH�7DF\W�SRGDá�ZHUVMĊ�$SLRQD��NWyUHJR�G]LHáR� E\áR�
V]HURNR� UR]SRZV]HFKQLRQH� Z� 5]\PLH� ]D� SDQRZDQLD� FHVDU]D� .DOLJXOL�� ,QQH� ]DU]XW\�
GRW\F]ąFH� UHOLJLL� Ī\GRZVNLHM�7DF\W� ]DF]HUSQąá�SRQRZQLH�RG�0DQHWRVD�� Ä« WDN�VDPR�
ZRáX� RILDURZXMą�� SRQLHZDĪ� (JLSFMDQLH� $SLVRZL� F]HĞü� RGGDMą���´� D� WDNĪH� ]� $SLRQD�
SLV]ąF��ĪH�ĩ\G]L�VWURQLą�RG�PLĊVD�ZLHSU]RZHJR�L�VWRVXMą�REU]H]DQLH���

.ROHMQ\PL� DXWRUDPL��RF]HUQLDMąF\PL�ĩ\GyZ�� D� NWyU\FK�ZHUVMH�SUDZGRSRGRE�
QLH� F]\WDá�7DF\W�� E\OL� UyZQLHĪ�$SRORQLXV]�0RORQ� L�3R]\GRQLXV]� � LFK� ]DU]XW\� Vą�SR�
GREQH�GR�]DU]XWyZ�KLVWRU\ND�Z�WHM�NZHVWLL����$SRORQLXV]�0RORQ�SRFKRG]Lá�]�NDU\MVNLHM�
$ODEDG\�L�E\á�Z\ELWQ\P�PyZFą�URG\MVNLP��6áDZD�ĞFLąJQĊáD�QD�QDXNĊ�GR�QLHJR�P�LQ��
&\FHURQD� L� -XOLXV]D� &H]DUD�� %\á� DXWRUHP� MDNLHJRĞ� SLVPD� KLVWRU\F]QHJR�� ]� NWyUHJR�
$OHNVDQGHU� 3ROLKLVWRU� Z� VZ\P� G]LHOH�2� ĩ\GDFK ]DF]HUSQąá� Z\FLHF]NĊ� DQW\VHPLFNą��
D ] NWyUHJR� SUDZGRSRGREQLH� NRU]\VWDá� 7DF\W�� =� NROHL� 3R]\GRQLXV]� ]� $SDPHL� Ī\á
QD�SU]HáRPLH�,,� L� ,�Z��S�Q�H��%\á�VWRLNLHP��QDMZ\ELWQLHMV]\P�ILOR]RIHP�SR�$U\VWRWHOH�
VLH��RGZLHG]DQ\P�QD�5RGRV�SU]H]�FXG]R]LHPFyZ�P�LQ��3RPSHMXV]D�L�&\FHURQD��]�NWy�
U\P�VLĊ�]DSU]\MDĨQLá��%\á�DXWRUHP�SLVP�P�LQ��]�]DNUHVX�ILOR]RILL��DVWURQRPLL��PHWHRUR�
ORJLL�� JHRJUDILL� RUD]�+LVWRULL REHMPXMąFHM� RNUHV� RG� U�� �������� GR� ��� S�Q�H��� ]� NWyUHM�
]DFKRZDá\�VLĊ�MHG\QLH�IUDJPHQW\�L�VWUHV]F]HQLD�

�� 7DF\W�� ��������
�� 7DF\W�� ��������
�� )ODZLXV]��������
�� )ODZLXV]�����
�� 7DF\W�� ��������
�� )ODZLXV]�����
�� )ODZLXV]�����������
�� )ODZLXV]������
�� )ODZLXV]�����
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:� VZHM� ]DFLHNáRĞFL�7DF\W� ]DDWDNRZDá� WDNĪH� SUDZRGDZFĊ� ,]UDHOD� � 0RMĪHV]D��
Ä0RMĪHV]�� FKFąF� VLĊ� FR� GR� WHJR� OXGX� XSHZQLü�� QRZH� PX� QDGDá� REU]ąGNL�� VSU]HF]QH�
] REU]ąGNDPL� LQQ\FK� OXGyZ���´�-HĞOL FKRG]L�R�0RMĪHV]D� L�ZLHOH�SU]HLQDF]HĔ�GRW\F]ą�
F\FK�REU]ąGNyZ�Ī\GRZVNLFK�DQDOL]D�&�$S� -y]HID�)ODZLXV]D�ZVND]XMH��LĪ�7DF\W�PXVLDá�
NRU]\VWDü�]�G]LHá�$SRORQLXV]D�0RORQD�L�SRQRZQLH�/L]\PDFKD����=�$SLRQD�]�NROHL�]R�
VWDá�]DSRĪ\F]RQ\�NROHMQ\�]DU]XW��LĪ�ĩ\G]L�QLH�VWDZLDOL�Z�VZ\FK�PLDVWDFK�L�ĞZLąW\QLDFK�
SRVąJyZ�FHVDU]\���

3R�SU]HDQDOL]RZDQLX�GRVWĊSQ\FK�ĨUyGáD�ZLGDü��LĪ�Z�GXĪHM�PLHU]H�7DF\W�RSDUá�
VLĊ� QD� SLVPDFK� *UHNyZ� L� ]KHOOHQL]RZDQ\FK� (JLSFMDQ�� NWyU]\� DWDNRZDOL� Ī\GRZVNLH�
SUDZD�� UHOLJLH�� RE\F]DMH� L� KLVWRULĊ� L� NWyU]\�Z� MDNLPĞ� VWRSQLX� SU]HZDĪQLH� RSLHUDOL� VLĊ�
R SLHUZRWQą�L�QDMVWDUV]ą�]DUD]HP�ZHUVMĊ�SRFKRG]HQLD�ĩ\GyZ�VSLVDQą�SU]H]�0DQHWRVD��
1DOHĪ\� SRGNUHĞOLü�� LĪ� *UHF\� V]F]HJyOQLH� ]H� ĞURGRZLVND� DOHNVDQGU\MVNLHJR� ]DZ]LĊFLH�
U\ZDOL]RZDOL� ]� ĩ\GDPL��:]DMHPQD� QLHFKĊü� SRPLĊG]\� QLPL� VWDáD� VLĊ� ]MDZLVNLHP� SR�
ZV]HFKQ\P�� ]ZáDV]F]D� SR� ��� U�� Q�H�� JG\�Z�$OHNVDQGULL�Z\EXFK\� NUZDZH� ]DPLHV]NL�
Z\ZRáDQH�RJáRV]HQLHP�GHNUHWyZ�DQW\Ī\GRZVNLFK��D�WDNĪH�QDND]HP�XVWDZLHQLD�SRVąJX�
FHVDU]D�U]\PVNLHJR�Z�V\QDJRG]H��:\JOąGD�QD�WR��ĪH�7DF\W�SU]HMąá�QLHFKĊü�GR�ĩ\GyZ�
ZáDĞQLH� RG� W\FK� ĞURGRZLVN� L� QLH� ]ZHU\ILNRZDá� ]DZDUW\FK� Z� LFK� G]LHáDFK� LQIRUPDFML�
]Z\F]DMQLH�MH�SRZLHODMąF��=UHV]Wą�MHG\Q\P�VSRVREHP�QD�ZHU\ILNDFMĊ�LQIRUPDFML�R�ĩ\�
GDFK� E\áR� ZQLNQLĊFLH� Z� LFK� NXOWXUĊ�� SU]HE\ZDQLH� ZĞUyG� ĩ\GyZ�� UR]PRZ\� ]� QLPL��
Z NRĔFX� F]\WDQLH�ZLDU\JRGQ\FK� G]LHá�� F]HJR�7DF\W� ]� GXĪą� GR]ą� SHZQRĞFL� SR� SURVWX
QLH�]URELá�

-DN�MXĪ�ZVSRPQLDQR�7DF\W UR]SRF]ąá�VZRMą�G\JUHVMĊ�R�ĩ\GDFK�RG�SRGDQLD�NLO�
NX�ZHUVML� LFK� SRFKRG]HQLD� QLH� GRNRQDá� MHGQDN� MDVQHJR�Z\ERUX� MHGQHM� VSRĞUyG� QLFK��
-HGQRF]HĞQLH�]QDMąF�UR]OHJáRĞü�L�XPLHMVFRZLHQLH�RVWDWQLHM�ZHUVML�L�NRQW\QXXMąF�SRZLą�
]DQLD�]�0RMĪHV]HP��SRGNUHĞOLá�SU]HNRQDQLH��ĪH�ĩ\GyZ�Z\JQDQR�]�(JLSWX�MDNR�EUXGQ\�
SOHEV��7R�GRSURZDG]LáR�L�XZ\SXNOLáR�MHGQR�]�JáyZQ\FK�]DáRĪHĔ�KLVWRU\ND��RVREOLZRĞü��
DEVXUGDOQRĞü�L�GHSUDZDFMĊ�Ī\GRZVNLFK�RE\F]DMyZ�L�UHOLJLL����7DF\W�QDSLVDá��Ä%H]ERĪQH�
WDP� >X�ĩ\GyZ@�ZV]\VWNR�FR�X�QDV� MHVW� ĞZLĊWH�� D�QD�RGZUyW�GR]ZRORQH� MHVW� X�QLFK� WR
FR�X�QDV�]D�]DNDáĊ�XFKRG]L´��L�GDOHM�Ä�«��LQQH�XU]ąG]HQLD�RSDWU]QH��ZVWUĊWQH��ZVNXWHN�
VZHM�SU]HZURWQRĞFL�PRF\�QDEUDá\��´� R�ĩ\GDFK�PyZLąF�ÄZVWUĊWQH�SOHPLĊ´��.XOWXURZH�
]DáRĪHQLD� XSDUWHJR� RSRUX� ĩ\GyZ� ZREHF� 5]\PLDQ�� Z� F]DVLH� ZRMQ\� Ī\GRZVNLHM� ODW
������Q�H���E\á\�]ZLą]DQH�]�Wą�GHSUDZDFMą��=�SRZRGX�ZLDU\�Z�Ī\FLH�ZLHF]QH�QLH�EDOL�
VLĊ�RQL�ĞPLHUFL��Ä�«��L�ZLHU]ą�Z�QLHĞPLHUWHOQRĞü�GXV]�W\FK�OXG]L��NWyU]\�QD�SROX�ZDONL�
SROHJOL� OXE� VWUDFHQL� ]RVWDOL�� VWąG�Sá\QLH� ĪąG]D�SURNUHDFML� L� SRJDUGD� ĞPLHUFL���´�� G]LĊNL�
F]HPX PLHOL�E\ü�Z\PDJDMąF\P�SU]HFLZQLNLHP�GOD�U]\PVNLFK�OHJLRQyZ�
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:VSRPQLDQD�ZRMQD�Ī\GRZVND�]�ODW�������Q�H��UR]SRF]ĊáD�VLĊ�RG�Z\EXFKX�Ī\�
GRZVNLHJR� SRZVWDQLD� SU]HFLZNR� SDQRZDQLX� U]\PVNLHPX�Z� -XGHL�� 3RZVWDĔF]H�ZDONL�
SU]HPLHQLá\�VLĊ�Z�UHJXODUQą�ZRMQĊ��]DNRĔF]RQą�NOĊVNą�Ī\GRZVNą�L�]QLV]F]HQLHP�NUDMX��
:����U��Q�H��GR�-XGHL�ZNURF]\á�;,,�/HJLRQ�U]\PVNL�SRG�ZRG]ą�yZF]HVQHJR�NRQVXOD��
SyĨQLHMV]HJR�FHVDU]D��������U��Q�H���7\WXVD��7\WXV�MXĪ�RG���ODW�UD]HP�]�RMFHP�:HVSD�
]MDQHP� WáXPLá� UHZROWĊ� Ī\GRZVNą�� DOH� GRSLHUR� RG� URNX� SURZDG]Lá� WH� G]LDáDQLD� VDPR�
G]LHOQLH�� =DNRĔF]\á� RQ�ZRMQĊ� Ī\GRZVNą� ]GRE\ZDMąF� L� EXU]ąF� -HUR]ROLPĊ� � REOĊĪRQD�
SU]H]�QLHJR�WZLHUG]D�XSDGáD����ZU]HĞQLD����U��Q�H��0LDVWR�]RVWDáR�SU]H]�5]\PLDQ�]EX�
U]RQH�� D� ĝZLąW\QLD� -HUR]ROLPVND� VSDORQD�� :HGáXJ� 7DF\WD� Z� -HUR]ROLPLH� ]JLQĊáR
���� W\V�� ĩ\GyZ� FKRü� OLF]ED� WD� Z\GDMH� VLĊ� SU]HVDG]RQD�� 3RGREQLH� ]UHV]Wą� MDN� OLF]ED�
RILDU�SRGDQD�SU]H]�-y]HID�)ODZLXV]D��NWyU\�V]DFRZDá��ĪH�SRGF]DV�FDáHM�ZRMQ\�Ī\GRZ�
VNLHM� ]JLQĊáR� RJyáHP� ����POQ� ĩ\GyZ�� =PDJDQLD� 7\WXVD� ]� SRZVWDĔFDPL� Ī\GRZVNLPL�
]RVWDá\�RSLVDQH�SU]H]�7DF\WD�L�QLHZąWSOLZLH�PLDá\�RQH�ZSá\Z�QD�MHJR�VWRVXQHN�GR�WHJR�
QDURGX�

'ODF]HJR�7DF\W�PLDáE\�Z\ROEU]\PLDü�VNDOĊ�WUXGQRĞFL�NX�NRU]\ĞFL�7\WXVD�L�G\�
QDVWLL� IODZLMVNLHM"� (SRND� GZyFK� SLHUZV]\FK� )ODZLXV]yZ� E\áD� GRĞü� V]F]ĊĞOLZD� L� ]D�
SHZQLDáD�ZROQRĞü�VáRZD��3RQDGWR�]D�SDQRZDQLD�:HVSD]MDQD�7DF\W� UR]SRF]ąá�NDULHUĊ�
XU]ĊGQLF]ą� MDNR� F]áRZLHN� R� XVWDORQHM� UHSXWDFML� ĞZLHWQHJR� PyZF\�� ÄPRMHM� NDULHU]H�
XU]ĊGQLF]HM�GDá�SRF]ąWHN�:HVSD]MDQ��SRSFKQąá�MD�7\WXV��D�'RPLFMDQ�MHV]F]H�GDOHM�SR�
VXQąá���´��1LH�G]LZP\�VLĊ��ĪH�GDU]\á�W\FK�ZáDGFyZ�L�G\QDVWLĊ��PRĪH�SR]D�'RPLFMDQHP��
NWyUHJR� U]ąG\� ]DVá\QĊá\� ]� WHUURUX�� VHQW\PHQWHP�� W\P� EDUG]LHM�� ĪH�ZGDUá� VLĊ� GR� HOLW\�
MDNR�F]áRZLHN�QRZ\��KRPR�QRYXV���FR�QLH�E\áR�]QyZ�WDNLH�áDWZH��3U]HĪ\FLD�KLVWRU\ND�
] ODW�G]LHFLĔVWZD�MDN�SRĪDU�5]\PX�]D�1HURQD�����U����Z\VWĊS\�FHVDU]D�Z�UROL�DNWRUD��URN�
WU]HFK�FHVDU]\�����U��Q�H���RGELá\�VLĊ�HFKHP�Z�MHJR�WZyUF]RĞFL��:�HSRFH�ZLĊNV]HM�VZR�
ERG\�VáRZD�L�VSRNRMX�]D�:HVSD]MDQD�L�7\WXVD�7DF\W�SU]HPDZLDá�SXEOLF]QLH�L�]GRE\ZDá�
UR]JáRV�MDNR�DGZRNDW�Z�VąGDFK�FHQWXPZLUDOQ\FK��3R�RĪHQNX�]�FyUNą�NRQVXOD�$JU\NROL��
SRJURPF\�%U\WyZ�L�SUDZGRSRGREQLH�G]LĊNL�MHJR�SRSDUFLX��RWU]\PDá�SLHUZV]H�JRGQRĞFL�
Z�NDULHU]H�XU]ĊGQLF]HM��=Z\NOH�SU]\MPXMH�VLĊ��ĪH�Z�RVWDWQLFK�ODWDFK�U]ąGyZ�:HVSD]MD�
QD�]RVWDá�7DF\W�W\WXODUQ\P�RILFHUHP�]�SUDZHP�QRV]HQLD�SXUSXURZHJR�SDVD�QD�WXQLFH��
]D�FHVDU]D�7\WXVD�]DĞ�NZHVWRUHP��ZWHG\�WHĪ�ZV]HGá�GR�VHQDWX��0XVLDá\�WR�E\ü�ZVSDQLD�
OH�ODWD�Z�Ī\FLX�7DF\WD�VWąG�JORU\ILNDFMD�G\QDVWLL��NWyUHM�W\OH�]DZG]LĊF]Dá��7\P�EDUG]LHM��
ĪH�7DF\W�Z�VZ\FK�G]LHáDFK�PLDá�WHQGHQFMĊ�GR�X]QDZDQLD�QLHNWyU\FK�FHVDU]\�]D�Ä]á\FK´�
�QS��7\EHULXV]��������U���L�ÄGREU\FK´��1HUZD��������U���7UDMDQ� �������U����=D�ÄGREUH�
JR´�X]QDZDá�7\WXVD��SRJURPFĊ�ĩ\GyZ��D�VZHJR�GREURF]\ĔFĊ�

-XĪ�QD�SRF]ąWNX�NVLĊJL�SLąWHM�']LHMyZ XND]Dá�7DF\W�WUXGQRĞFL�MDNLH�SLĊWU]ą�VLĊ�
SU]HG�7\WXVHP��1DMSLHUZ�KLVWRU\N�SU]HGVWDZLá�ZLHONą�OLF]EĊ�ZRMVN�MDNą�PXVLDá�G\VSR�
QRZDü� 7\WXV� E\� SRNRQDü� ĩ\GyZ���� 1DVWĊSQLH� XND]Dá� FHFK\� FKDUDNWHURORJLF]QH� RUD]�
VSRáHF]QH�ĩ\GyZ��NWyUH�XWUXGQLDá\�FHVDU]RZL�]DGDQLH��Ä$OERZLHP�NDĪG\�QLNF]HPQLN�
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« ]QRVLá�WDP�GDQLQ\�L�VNáDGNL��SU]H]�FR�Z]PRJáD�VLĊ�SRWĊJD�-XGHMF]\NyZ��]ZáDV]F]D��
ĪH�X�QLFK�VDP\FK�SDQXMH�QLHZ]UXV]RQD�ZLHUQRĞü��SHáQD�JRWRZRĞFL�OLWRĞü��OHF]�SU]HFLZ�
ZV]\VWNLP�REF\P�ZURJD�QLHQDZLĞü���´�'HSUDZDFMD Ī\GRZVNLFK�RE\F]DMyZ�VWZRU]\áD�
LFK�RGSRUQRĞü�ZREHF�5]\PLDQ�W\P�EDUG]LHM��ĪH�QLH�EDOL�VLĊ�ĞPLHUFL�L�ZLHU]\OL�Z�MHGQH�
JR�%RJD�

7UXGQRĞü�]DGDQLD�FHVDU]D�7\WXVD�ZUDVWDáD�X�7DF\WD�SRSU]H]�RSLV�VLOQ\FK�IRUW\�
ILNDFML� L�XPLHMVFRZLHQLD�PLDVWD�L�ĞZLąW\QL�MHUR]ROLPVNLHM��&DáRĞü�RSLVX�]RVWDáD�]DSUR�
MHNWRZDQD� WDN� DE\� XVSUDZLHGOLZLü� ]QLV]F]HQLH� ĩ\GyZ� L� Z\ROEU]\PLü� VNDOĊ� ]DGDQLD
NX�NRU]\ĞFL�7\WXVD�L�MHJR�G\QDVWLL��']LZQH�MHGQDN��ĪH�7DF\WRZL�QLH�XGDáR�VLĊ�SRZLą]Dü�
W\FK�Z\GDU]HĔ�]�SU]HNRQDQLHP��ĪH� WR�U]\PVND�DGPLQLVWUDFMD�VSRZRGRZDáD�Ī\GRZVNą�
UHZROWĊ�

.ROHMQ\PL� WUXGQRĞFLDPL� E\á\� NU]HSD� PLHV]NDĔFyZ� RUD]� ERJDFWZR� -XGHL��
] F]\P�QLHZąWSOLZLH�7DF\W�SU]HVDG]Lá��Ä&LDáD�OXGX�]GURZH�L�QD�WUXG\�Z\WU]\PDáH��>Náy�
FL� VLĊ� WR� ]�ZF]HĞQLHMV]ą� WH]ą�R� WUąG]LH� L� ĞZLHU]ELH� � SU]\S�� DXW�@��'HV]F]H� Vą� U]DGNLH��
JOHED�Ī\]QD�>D�F]\Ī�ZF]HĞQLHM�7DF\W�QLH�SLVDá�LĪ�GOD�ÄEUDNX�UROL�>ĩ\G]L@�F]ĊĞFLą�(JLSWX�
]DZáDGQĊOL´"�� SU]\S��DXW�@��SURGXNW\��WH�VDPH�FR�X�QDV�OHF]�SRQDGWR�EDOVDP�L�SDOP\��
'U]HZD�SDOPRZH�Vą�Z\VPXNáH�L�RND]DáH«��´��3LVDá�WDNĪH�R�G]LNRĞFL�L�QLHGRVWĊSQRĞFL�
SU]\URG\� D�V]F]HJyOQLH�-H]LRUD�$VIDOWRZHJR��-RUGDQX��D�WDNĪH�JyU�/LEDQX��&R�FLHNDZH�
KLVWRU\N� SU]\WRF]\á� WDNĪH�ZLDGRPRĞü� R� 6RGRPLH� L�*RPRU]H� MDNRE\� SU]HVWURJL� SU]HG�
W\P� NUDMHP�� ĩ\G]L� E\OL� ZHGáXJ� KLVWRU\ND� ERJDFL� L� GREU]H� XIRUW\ILNRZDQL�� 8ND]DQH�
]RVWDá\�UyZQLHĪ�WUXGQRĞFL�ZáDGFyZ�LQQ\FK�SDĔVWZ�RUD]�QDPLHVWQLNyZ�U]\PVNLFK��PD�
MąF\FK�SUREOHP\�]�XMDU]PLHQLHP�-XGHL���

ĩ\G]L�Z�F]DVLH�SRZVWDQLD�E\OL�VSU\WQL��SU]HELHJOL�L�GREU]H�Z\V]NROHQL�Z�PHWR�
GDFK�ZDONL��Ä-XGHMF]\F\�SRG�VDP\PL�PXUDPL�Z�V]\NX�ERMRZ\P�VWDQĊOL��]DPLHU]DMąF
Z� UD]LH� SRZRG]HQLD GDOHM� ĞPLDáR� VLĊ� SRVXZDü�� D� QD�Z\SDGHN�RGSDUFLD�Z�SRJRWRZLX�
PLHü� VFKURQLHQLH���´� 1DVWĊSQLH� 7DF\W� RSLVDá� SRWĊĪQH� XPRFQLHQLD� -HUR]ROLP\�� NWyUD�
Z\GDZDáD�VLĊ�WZLHUG]ą�QLH�GR�]GRE\FLD��D�WDNĪH�RJURP�L�]DFLĊWRĞü�-XGHMF]\NyZ�Z�ZDO�
FH� SU]HFLZ� 5]\PLDQRP�� Ä/LF]ED� REOĊĪRQ\FK� ZV]HONLHJR� ZLHNX�� SáFL� PĊVNLHM� L� ĪHĔ�
VNLHM��Z\QRVLáD� MDN� Vá\V]\P\�� V]HĞüVHW� W\VLĊF\��EURĔ�PLHOL�ZV]\VF\�� NWyU]\� Mą�XGĨZL�
JQąü�]GRáDOL�«��=DFLHNáRĞü�PĊĪyZ�L�QLHZLDVW�UyZQD�E\áD���´�7UXGQRĞFL�7\WXVD�SRGVX�
PRZXMH�]GDQLH��Ä3U]HFLZ�WHPX�WR�PLDVWX�L�OXGRZL�SRVWDQRZLá�&H]DU�7\WXV�«ZDOF]\ü�´�
1LH�PRĪQD�RSU]Hü�VLĊ�ZUDĪHQLX��ĪH�RSyU�WHJR�PDáHJR�QDURGX�SU]HFLZ�LPSHULXP��FKRü�
7DF\W�SRPQDĪD�VLá\�-XGHMF]\NyZ���Z]EXG]Lá�Z�7DF\FLH�SHZQHJR�URG]DMX�SRG]LZ��6DP�
RSLV�ĩ\GyZ�X�7DF\WD�MDNR�REURĔFyZ�VZHM�]LHPL��X�G]LVLHMV]HJR�F]\WHOQLND�MHVW�PLPR�
ZV]\VWNR�SR]\W\ZQ\�L�NáyFL�VLĊ�]�QHJDW\ZQ\PL�RSLQLDPL�Z\JáDV]DQ\PL�QD� LFK� WHPDW�
SU]H]�WHJR�VDPHJR�SU]HFLHĪ�DXWRUD�
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0LPR�SHZQHJR�V]DFXQNX�GOD�ĩ\GyZ��ZRMQD�Z�-XGHL�PXVLDáD�MHGQDN�Z\ZRá\�
ZDü� Z� KLVWRU\NX� SRF]XFLH� ]áRĞFL�� 2WR� MDNLĞ� PDOXWNL� QDUyG� QD� NUDĔFX� &HVDUVWZD� ±
Z -XGHL�� QDU]XFLá� 5]\PLDQRP� GáXJRWUZDáą� L� NRV]WRZQą� ZRMQĊ�� ]DNáyFLá SD[� URPDQD
L SU]H]� GáXJL� F]DV� VWDZLDá� ]DFLHNá\� RSyU�� 0XVLDáR� WR� SRWĊJRZDü X� 7DF\WD� SRF]XFLH�
JQLHZX��ÄJQLHZ�SRGV\FDáD�WD�RNROLF]QRĞü��ĪH�QLHXVWĊSOLZL�E\OL� MHG\QLH�-XGHMF]\F\��´��
:\GDMH� VLĊ� ]DWHP�� ĪH� Z� W\P� Z\SDGNX� 7DF\W� GDá� VLĊ� SRQLHĞü� HPRFMRP� L� ]DSU]HF]\á�
VZHPX�VIRUPXáRZDQLX��LĪ�]DPLHU]D�SLVDü�VLQH�LUD�HW�VWXGLR�

3R� XSDGNX� SRZVWDQLD� Ī\GRZVNLHJR� SU]HGVWDZLFLHOL�PRĪQ\FK� Ī\GRZVNLFK� UR�
GyZ�RGHVáDQR�GR�5]\PX�MDNR�]DNáDGQLNyZ�L�QLHZROQLNyZ��0áRG\FK�PĊĪF]\]Q�Z\VáD�
QR� GR� HJLSVNLFK� NRSDOĔ�� RUD]� UR]HVáDQR� SR� U]\PVNLFK� SURZLQFMDFK�� E\� Z\VWĊSRZDOL�
Z F\UNDFK�ZDOF]ąF� ]� G]LNLPL� ]ZLHU]ĊWDPL� OXE�PLĊG]\� VREą� MDNR� JODGLDWRU]\�� ']LHFL�
L QLHZLDVW\� ]� UDFML� VZHM� XURG\� VSU]HGDZDQR� QD� WDUJDFK� QLHZROQLNyZ�� 1DSá\ZDMąF\
GR�5]\PX�QLHZROQLF\�Ī\GRZVF\�QLH�E\OL�MHGQDN�FHQLHQL� JG\Ī�XSDUFLH�RGPDZLDOL�SUDF\�
NDĪGHJR� VLyGPHJR� GQLD� W\JRGQLD�� 5]\PLDQLH� QLH� UR]XPLHOL� WHJR�� ĪH� ÄOHQLVWZX´�� SR�
ĞZLĊFDOL� RQL� MHGHQ� G]LHĔ�Z� W\JRGQLX� RUD]� WHJR�� ĪH� ĩ\G]L� QLH� JDV]ą� ODPS ROHMRZ\FK��
NWyUH�Z\G]LHODMą�VSHF\ILF]Q\�G\P��0LPR�VZHM�G]LHOQHM�SRVWDZ\�Z�ZDONDFK�]�5]\PLD�
QDPL�ĩ\G]L�QLH�FKFLHOL�WHĪ�SHáQLü�VáXĪE\�ZRMVNRZHM�Z�DUPLL�U]\PVNLHM�]�REDZ\�SU]H�
NURF]HQLD� VZ\FK� SUDZ� UHOLJLMQ\FK�� D� WDNĪH� PDMąF� Z� SDPLĊFL� VWáXPLRQH� SRZVWDQLH�
L VáXĪE\�X�ZURJD�RNXSDQWD�

7DF\W�]�SU]HNRQDĔ�E\á�NRQVHUZDW\VWą��'DZQ\�RE\F]DM��XU]ĊG\�L�XVWDZ\�SU]RG�
NyZ� E\á\� GOD� QLHJR� QDMZ\ĪV]\P� LGHDáHP��1DSá\ZDMąF\FK� GR�5]\PX�ĩ\GyZ� ]H� VZą�
QRZą� GOD� QLHJR� UHOLJLą� L� RE\F]DMDPL�� MDNĪH� LQQ\PL� L� RG� Z\REUDĪHĔ� ZVSyáF]HVQ\FK�
XZDĪDá� ]D� ]DJURĪHQLH�� 'ODWHJR� ZáDĞQLH� QD]\ZD� LFK� ÄQDMZVWUĊWQLHMV]\P� SOHPLHQLHP´�
D UHOLJLĊ�Ä]DERERQHP´�

1LHFKĊü�7DF\WD� GR�ĩ\GyZ�PRJáD� E\ü� UyZQLHĪ� VSRZRGRZDQD�SUR]HOLW\]PHP�
Ī\GRZVNLP�� NWyU\� E\á� UyZQLH� Ī\ZRWQ\� Z� 5]\PLH� �]ZáDV]F]D� SR� QDSá\ZLH� MHĔFyZ�
L QLHZROQLNyZ�Ī\GRZVNLFK��MDN� L�Z�FDá\P�EDVHQLH�0RU]D�ĝUyG]LHPQHJR��3RG]LHODáE\�
]DWHP�REDZ\�L�QLHFKĊü�GR�ĩ\GyZ�]KHOOHQL]RZDQ\FK�(JLSFMDQ�L�*UHNyZ��]�NWyU\FK�SUDF�
NRU]\VWDá��-DN�SRGDMH�0��+DGDV�/HEHO�� ZHGáXJ�V]DFXQNRZ\FK�REOLF]HĔ�MHGHQ�QD�G]LH�
VLĊFLX� PLHV]NDĔFyZ� LPSHULXP� U]\PVNLHJR� E\á� ĩ\GHP�� D� ]DWHP� Z\]QDZDá� MXGDL]P��
7DF\W� FKDUDNWHU\]XMąF� UHOLJLĊ� Ī\GRZVNą� GRGDá�� Ä&L�� NWyU]\� QD� LFK� ZLDUĊ� SU]HMGą�
WR�VDPR�SUDNW\NXMą�>REU]H]DQLH�� SU]\S��DXW�@��D�WH�SU]HGH�ZV]\VWNLP�]DVDG\�Z�QLFK�VLĊ�
ZSDMD��DE\�JDUG]LOL�ERJDPL��Z\SDUOL�VLĊ�RMF]\]Q\��]D�QLF�PLHOL�URG]LFyZ��G]LHFL�L�EUD�
FL��´��6áRZD� WH�QDSLVDá� MDNE\�NX�SU]HVWURG]H� W\P��NWyU]\�]HFKFLHOLE\�SU]HMĞü�QD� MXGD�
L]P�

1LHFKĊü�GR�ĩ\GyZ�XPRFQLáD�VLĊ�Z�SRáRZLH�ODW���� ,�Z�Q�H���JG\�QLHMHGHQ�5]\�
PLDQLQ�Ī\ZLá�REDZ\�F]\�JG\�7\WXV�]RVWDQLH�FHVDU]HP��QLH�SU]HNDĪH�U]HF]\ZLVWHM�ZáD�
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G]\�Z� UĊFH� ĩ\GyZ�� 6WDáR� VLĊ� WR� ]D� VSUDZą� URPDQVX�7\WXVD� ]� Ī\GRZVNą� NVLĊĪQLF]Ną�
%HUHQLNą��%HUHQLND�SR]QDáD�7\WXVD�Z�F]DVLH�ZRMQ\�Ī\GRZVNLHM�L�UD]HP�]�QLP�SU]\MH�
FKDáD�GR�5]\PX�Z����U��&]WHU\�ODWD�SyĨQLHM�JG\�7\WXV�]RVWDá�FHVDU]HP�PXVLDáD�MHGQDN�
QD� VNXWHN� RSRUX� U]\PVNLHM� DU\VWRNUDFML� SRZUyFLü� GR� RMF]\]Q\� JG\Ī� RSLQLD� U]\PVND�
SU]HFLZQD�E\áD�ZV]HONLP�]ZLą]NRP�FHVDU]\�]�NUyORZ\PL�]H�ZVFKRGX�MXĪ�RG�F]DVyZ�
.OHRSDWU\�� 7\WXV�PXVLDá� SRJRG]Lü� VLĊ� ]� NRQLHF]QRĞFLą� RGSUDZLHQLD� NVLĊĪQLF]NL�� DF]�
NROZLHN�QLHVPDN�SR]RVWDá��6NDQGDO�WHQ�SR]RVWDá�]DSHZQH�Z�SDPLĊFL�7DF\WD�RSLVXMąFH�
JR�� MDN�7\WXV�ZDOF]\� L� REOHJD� -HUR]ROLPLDQ�� URGDNyZ�%HUHQLNL��2Ī\ZLá� WDNĪH� UR]SR�
ZV]HFKQLRQą�Z�5]\PLH�NVHQRIRELĊ��VNLHURZDQą�SU]HFLZNR�OXG]LRP�:VFKRGX�L�áąF]ąFą�
VLĊ� ]� RGUĊEQRĞFLą� RE\F]DMyZ� OXE� Z\QLNDMąFą� ]� SRJDUG\� GOD� XMDU]PLRQ\FK� QDURGyZ��
NWyUD�]DSHZQH�QLH�RPLQĊáD�7DF\WD�

ĩ\G]L�VWDQRZLOL�Z�5]\PLH�ZDĪQą�ZVSyOQRWĊ��RG�SRF]ąWNX�,�Z��Q�H��]DPLHV]NL�
ZDOL�UR]OHJáą�G]LHOQLFĊ�SRáRĪRQą�QD�SUDZ\P�EU]HJX�7\EUX��&H]DU�D�QDVWĊSQLH�2NWDZLDQ�
$XJXVW�SRWZLHUG]Lá�LP�SHZQą�OLF]EĊ�SU]\ZLOHMyZ��NWyUH�SR]ZDODá\�ĩ\GRP�QD�VZRERG�
QH�Z\SHáQLDQLH�QDND]yZ�UHOLJLMQ\FK��1LHZąWSOLZLH�QLH�ZV]\VF\�ĩ\G]L�E\OL�ELHGDNDPL��
D�QLHNWyU]\�PRJOL�QDZHW�SR]\VNLZDü�ZVSyáZ\]QDZFyZ�Z�Z\ĪV]\FK�VIHUDFK�U]\PVNLHM�
VSRáHF]QRĞFL��5]\PVND�GLDVSRUD�PLDáD�ZLĊF�VZRMH�]QDNRPLWRĞFL��D�MHM�OLF]HEQRĞü�RFH�
QLDQD�MHVW�QD�SUDZLH����W\V��RVyE����%\áD�WR�OLF]ED�]QDF]ąFD�MDN�QD�yZF]HVQH�F]DV\�

3RGVXPRZXMąF�UR]ZDĪDQLD�ZLG]LP\�Z\UDĨQLH��LĪ�Z�RVWDWQLP�NZDUWDOH�,�Z��Q�H��
OLWHUDWXUD�áDFLĔVND�VWDáD�VLĊ�QDSDVWOLZD�ZREHF�ĩ\GyZ�MDN�QLJG\�SU]HGWHP�L�SRWHP��:\�
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