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3LRWU�=\FKRZLF]��:Rá\Ĕ�]GUDG]RQ\�F]\OL�MDN�GRZyG]WZR�
$.�SRU]XFLáR�3RODNyZ�QD�SDVWZĊ�83$��3R]QDĔ

'RP�:\GDZQLF]\�5HELV������� ,6%1����������������

:������URNX��QD�U\QNX�Z\GDZQLF]\P�XND]DáD�VLĊ�NROHMQD�NVLąĪND�3LRWUD�=\�
FKRZLF]D�:Rá\Ĕ� ]GUDG]RQ\� F]\OL� MDN� GRZyG]WZR� $.� SRU]XFLáR� 3RODNyZ� QD� SDVWZĊ�
83$��$XWRU�GDá�VLĊ�SR]QDü�F]\WHOQLNRZL MDNR�SXEOLF\VWD�KLVWRU\F]Q\�SLV]ąF\�R�WHPDW\�
FH�]�RNUHVX�GUXJLHM�ZRMQ\�ĞZLDWRZHM��]EURGQLDFK�EROV]HZLFNLFK�L�JHRSROLW\FH�;;�ZLH�
NX�� 7\P� UD]HP� SRVWDQRZLá� SU]HGVWDZLü� WáR� Z\GDU]HĔ� NRQIOLNWX� SROVNR�XNUDLĔVNLHJR�
]�RNUHVX�,,�ZRMQ\�ĞZLDWRZHM��3LRWU�=\FKRZLF] QD�SRQDG�����VWURQDFK�NVLąĪNL�]DPLHĞFLá�
PDWHULDá\�]HEUDQH�QD�WHQ�WHPDW�Z�$UFKLZXP�$NW�1RZ\FK��$UFKLZXP�,QVW\WXWX�3DPLĊ�
FL�1DURGRZHM��ZVSRPQLHQLD� L�SDPLĊWQLNL�RVyE��NWyUH�E\á\�ĞZLDGNDPL� W\FK�Z\GDU]HĔ��
GRNXPHQW\�Z\GDQH�GUXNLHP�� OLWHUDWXUĊ�SU]HGPLRWX��6SLV�ZV]\VWNLFK�PDWHULDáyZ�XĪ\�
W\FK�Z�SUDF\�]DMPXMH���VWURQ��.VLąĪND�]RVWDáD�SRG]LHORQD�QD�ZVWĊS��Z�NWyU\P�Z\MDĞQLD�
F]\WHOQLNRZL�SRZRG\�QDSLVDQLD�VZRMHM�SUDF\��F]WHU\�F]ĊĞFL�]DZLHUDMąFH�GRNáDGQ\�RSLV�
Z\GDU]HĔ� L� ]GMĊFLD�� ]DNRĔF]HQLH� SRGVXPRZXMąFH� FDá\� PDWHULDá�� LQGHNV� RVyE�� LQGHNV�
QD]Z�JHRJUDILF]Q\FK�L�ELEOLRJUDILĊ��-DNR�JáyZQ\�SRZyG�QDSLVDQLD�NVLąĪNL��=\FKRZLF]�
SRGDMĊ��SUyEĊ�]UR]XPLHQLD�Z\GDU]HĔ�QD�:Rá\QLX�L FKĊü�X]\VNDQLD�RGSRZLHG]L�QD�S\�
WDQLH��GODF]HJR�GRV]áR�GR�PDVRZ\FK�PRUGyZ�3RODNyZ�SU]H]�EDQG\�83$� L�GODF]HJR�
SRPRF�GOD�OXGQRĞFL�SU]\V]áD�WDN�SyĨQR�"

.VLąĪND�3LRWUD�=\FKRZLF]D� WR�QLH� W\ONR�DQDOL]D� V\WXDFML� QD�:Rá\QLX�SRGF]DV�
GUXJLHM�ZRMQ\�ĞZLDWRZHM�DOH�WDNĪH�DQDOL]D�G]LDáDĔ�$UPLL�.UDMRZHM�SRGF]DV�ÄU]H]L�ZR�
á\ĔVNLHM´�� $XWRU� SXEOLNXMąF� UHODFMH� RVyE� XF]HVWQLF]ąF\FK� Z� WDPW\FK� Z\GDU]HQLDFK��
SUyEXMH� XND]Dü� F]\WHOQLNRZL� SU]H]� FR� SU]HV]áD� OXGQRĞü� PLHV]NDMąFD� QD� ZVFKRGQLFK�
NUHVDFK� L�F]HJR� WD�VSRáHF]QRĞü�RF]HNLZDáD�RG�.RPHQG\�*áyZQHM�$.�L�NLHURZQLFWZD�
3ROVNLHJR� 3DĔVWZD� 3RG]LHPQHJR�� .VLąĪND� ]DZLHUD� QLH� W\ONR� REV]HUQą� GRNXPHQWDFMĊ�
]�ODW������������DOH�UyZQLHĪ�RFHQĊ�G]LDáDĔ�]DUyZQR�SROVNLHJR�SRG]LHPLD�MDN�L�XNUDLĔ�
VNLFK�QDFMRQDOLVWyZ��
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:�SLHUZV]HM�F]ĊĞFL�SUDF\��DXWRU�QD�����VWURQDFK�REMDĞQLD�JHQH]Ċ�NRQIOLNWX�SRO�
VNR�XNUDLĔVNLHJR�� MHJR� SU]HELHJ� L� ]DNRĔF]HQLH��'XĪR� XZDJL� SRĞZLĊFD� WDNĪH�ZRMVNR�
Z\P�L�F\ZLOQ\P�ZáDG]RP�$.�]�WHUHQX�:Rá\QLD��:RMVNRZ\P�SU]HGVWDZLFLHOHP�ZáD�
G]\�QD�REV]DU�:Rá\QLD�E\á�SRGSXáNRZQLN�.D]LPLHU]�%ąELĔVNL�SV��Ä/XERĔ´��NWyU\�ZH�
GáXJ�=\FKRZLF]D�E\á�ZURJR QDVWDZLRQ\�GR�8NUDLĔFyZ��OHNFHZDĪ\á�LFK��GODWHJR�SU]\�
F]\QLá� VLĊ� GR� WHM� WUDJHGLL�� =� UDPLHQLD� ZáDG]� F\ZLOQ\FK� GHOHJDWHP� U]ąGX QD� NUDM� E\á
.D]LPLHU]�%DQDFK�SV��Ä-DQ�/LVRZVNL´�]ZROHQQLN�GLDORJX�L�XJRG\��DOH�GOD�EH]SLHF]HĔ�
VWZD�OXGQRĞFL�RUJDQL]DWRU�VDPRREURQ\��

&]ĊĞü�GUXJD�]DZLHUD�LQIRUPDFMH�GODF]HJR�GRV]áR�GR�XWZRU]HQLD�EDWDOLRQX������
MHGQRVWNL�SROLF\MQHM�XWZRU]RQHM�SU]H]� VLá\�EH]SLHF]HĔVWZD� ,,,�5]HV]\� ]áRĪRQHM�]�SRO�
VNLFK�RFKRWQLNyZ�RUD]�UROL�:HKUPDFKWX�Z�UDWRZDQLX�OXGQRĞFL�ZRá\ĔVNLHM��1D�SRGVWD�
ZLH� ZVSRPQLHĔ� ĞZLDGNyZ� KLVWRULL� ]DPLHV]F]RQ\� ]RVWDá� WDP� REV]HUQ\� PDWHULDá� MDN�
Z�RZ\P�F]DVLH�OXGQRĞü�:Rá\QLD�E\áD�WUDNWRZDQD�SU]H]�RNXSDQWD�QLHPLHFNLHJR�L�ZĊ�
JLHUVNLHJR�� $XWRU� ]H� V]F]HJyáDPL� RSLVDá� VSRVRE\� ZVSLHUDQLD� SROVNLHM� VDPRREURQ\�
SU]H]�ZRMVNR�QLHPLHFNLH��SRSU]H]�SU]HND]\ZDQLH�GXĪ\FK�LORĞFL�EURQL��NWyUD�WHĪ�WUDILDáD�
GR�PLHMVFRZHM�SDUW\]DQWNL�]����:Rá\ĔVNLHM�'\ZL]ML�3LHFKRW\�$UPLL�.UDMRZHM��

:�WU]HFLHM�F]ĊĞFL�DXWRU�SU]\EOLĪD�RSLV�Z\GDU]HĔ�]�RNUHVX�JG\�SROVND�VDPRRE�
URQD� E\áD� MXĪ�Z� VWDQLH�ZDOF]\ü� ]�83$��:� W\P� F]DVLH� X]EURMRQH� JUXS\� RF]\V]F]Dá\�
XNUDLĔVNLH�ZLRVNL�]�QDFMRQDOLVW\F]Q\FK�HOHPHQWyZ�XNUDLĔVNLFK��JG]LH�ZHGáXJ�XNUDLĔ�
VNLHJR� KLVWRU\ND� $QGULMD� %RODQRZVNLHJR� GRFKRG]LáR� GR� U]H]L� XNUDLĔVNLFK� NRELHW�
L�G]LHFL��:� W\P� WHPDFLH� Z\SRZLDGD� VLĊ� QD� áDPDFK� NVLąĪNL� NRQVXOWDQWND� KLVWRU\F]QD�
ILOPX�Ä:Rá\Ĕ´�:RMFLHFKD�6PDU]RZVNLHJR��(ZD�6LHPDV]NR��FyUND�RILFHUD�]����'\ZL�
]ML� 3LHFKRW\�$.��:áDG\VáDZD�6LHPDV]NR�� NWyU\�Z� WDPW\P�RNUHVLH� E\á�PLHV]NDĔFHP�
:Rá\QLD��=QDMG]LHP\� WHĪ�Z� WHM� F]ĊĞFL� RSLQLĊ� KLVWRU\ND�� VSHFMDOLVW\� RG� VSUDZ�SROVNR�
XNUDLĔVNLFK�SURI��*U]HJRU]D�0RW\NL���

1DMEDUG]LHM� NU\W\F]Q\� REUD]�:Rá\QLD� XPLHĞFLá� DXWRU� Z� F]ĊĞFL� F]ZDUWHM�� =D�
PLHV]F]RQH�WDP�GRNXPHQW\�L�ZVSRPQLHQLD�XND]XMą�EH]VHQV�SRPRF\�GOD�DUPLL�UDG]LHF�
NLHM� Z� V\WXDFML� JG\� E\áR� ZLDGRPR�� ĪH� WR� QRZ\� RNXSDQW�� =\FKRZLF]� RSLVXMH� ORV\
���'\ZL]ML�3LHFKRW\�$.�RGGDQHM�SRG�UR]ND]\�UDG]LHFNLH��D�SyĨQLHM�SUDZLH�GRV]F]ĊWQLH�
UR]ELWHM�SU]H]�ZRMVND�QLHPLHFNLH�L�UDG]LHFNLH�QDG�U]HNą�3U\SHü�

1D�NRQLHF�WHM�REV]HUQHM�NVLąĪNL��=\FKRZLF]�GRNRQXMH�SRGVXPRZDQLD�L�DQDOL]\�
]JURPDG]RQ\FK� PDWHULDáyZ�� -HV]F]H� UD]� ZVSRPLQD� EHVWLDOVNLH� VSRVRE\� PRUGRZDQLD�
OXGQRĞFL�F\ZLOQHM�:Rá\QLD��1D�SRGVWDZLH�]HEUDQ\FK�GRNXPHQWyZ��ZVSRPQLHĔ� L� UR]�
PyZ�]H�ĞZLDGNDPL�SRGVXZD�F]\WHOQLNRZL�JRWRZH�RGSRZLHG]L� UyZQRF]HĞQLH�Z\W\ND�
MąF�EáĊG\�RVRERP�GHF\]\MQ\P�

.VLąĪND�3LRWUD�=\FKRZLF]D�QLH�QDOHĪ\�GR�OHNWXU��NWyUH�VLĊ�F]\WD�OHNNR��&]\WHO�
QLN� PXVL� E\ü� SU]\JRWRZDQ\� QD� EDUG]R� GUDVW\F]QH� RSLV\� PRUGyZ� QD� PĊĪF]\]QDFK��



����

NRELHWDFK�L�G]LHFLDFK��3XEOLNRZDQH�Z\ZLDG\�]�XF]HVWQLNDPL�WDPW\FK�Z\GDU]HĔ�Vą�WDN�
QLHZLDU\JRGQH��ĪH�JG\E\�LFK�QLH�SRWZLHUG]Dá\�LQQH�ĨUyGáD��WR�PRĪQD�E\�RVNDUĪ\ü�DXWR�
UD� R� ILNFMĊ OLWHUDFNą�� 3UDZG]LZRĞü� RSLVDQHJR� SU]HELHJX� ]GDU]HĔ� SRWZLHUG]DMą� GRNX�
PHQW\�]JURPDG]RQH�Z�UyĪQ\FK�DUFKLZDFK�L�UHODFMH�ĞZLDGNyZ��NWyU\P�XGDáR�VLĊ�SU]H�
Ī\ü�WDPWHQ�F]DV�L�SRZUyFLü�GR�NUDMX�


