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GRNXPHQWDFML� SURMHNWRZ\FK�QD� UR]EXGRZ\� L�SU]HEXGRZ\�GUyJ� SRZLDWRZ\FK�� =DGDQLH�1U� ���

Ä2SUDFRZDQLH�GRNXPHQWDFML�SURMHNWRZ\FK�QD�UR]EXGRZ\�L�SU]HEXGRZ\�GUyJ�SRZLDWRZ\FK´��

]� SRG]LDáHP� QD� �� F]ĊĞFL�� &]ĊĞü� �� SQ�� 2SUDFRZDQLH� GRNXPHQWDFML� SURMHNWRZHM� GOD� ]DGDQLD�

LQZHVW\F\MQHJR� SQ���� �3U]HEXGRZD� GURJL� SRZLDWRZHM� QU� ����&� �3DPLąWND�� ±� JU�� ZRM�� ��

7RSyOND� �� /XEUDQLHF� �� Gá�� RGFLQND� ���NP��� &HOHP� ]UHDOL]RZDQLD� SU]HGPLRWRZHM� XPRZ\�

VNDUĪąFHPX� ]RVWDáR� XG]LHORQH� SHáQRPRFQLFWZR� GR� G]LDáDQLD� Z� LPLHQLX� ]DU]ąGF\� GURJL�� WM��

=DU]ąGX� 3RZLDWX� ZH� :áRFáDZNX�� Z� RSDUFLX� R� NWyUH� PyJá� GRNRQDü� ]JáRV]HQLH� UREyW�

EXGRZODQ\FK�]JRGQLH�]�SU]HSLVHP�DUW�����XVW����SNW�����XVWDZ\�]�GQLD���OLSFD�����U��±�3UDZR�

EXGRZODQH���']��8��]������U���SR]�������]�SyĨQ��]P����:�GQLX����VLHUSQLD������U��GR�6WDURVW\�

:áRFáDZVNLHJR� ZSá\QĊáR� ]JáRV]HQLH� 3DQD� -DQD� :\UZLĔVNLHJR� ±� SHáQRPRFQLND� 3RZLDWX�

:áRFáDZVNLHJR��Z�VSUDZLH�]DPLDUX�UHDOL]DFML�LQZHVW\FML�SQ���Ä3U]HEXGRZD�GURJL�SRZLDWRZHM�

1U�����&�QD�RGFLQNX�JU��ZRM��±�7RSyOND�±�/XEUDQLHF�Gá��RGFLQND������NP´��

:� WRNX� SURZDG]RQHJR� SRVWĊSRZDQLD� Z� VSUDZLH� ]JáRV]HQLD� EXGRZODQHJR� ]RVWDáR�

Z\GDQH� SU]H]� 6WDURVWĊ� :áRFáDZVNLHJR� SRVWDQRZLHQLH� ]� GQLD� ��� ZU]HĞQLD� ����� U�� ]QDN��

%8'����������������0.�GRW\F]ąFH�X]XSHáQLHQLD�GRNRQDQHJR�]JáRV]HQLD� ]JRGQLH� ]� DUW�� ���

XVW�� �� � XVWDZ\� ]� GQLD� �� OLSFD� ����U�� ±� 3UDZR� EXGRZODQH�� :� ĞZLHWOH� SU]HGVWDZLRQ\FK�

Z\MDĞQLHĔ� Z\QLNDMąF\FK� ]� SLVPD� 6WDURVW\� ]� GQLD� ��� SDĨG]LHUQLND� ����� U�� ZVND]DQR�� ĪH�

]DáRĪHQLD� SURMHNWRZH� RUD]� SDUDPHWU\� WHFKQLF]QH� SU]HEXGRZ\� GURJL� SRZLQLHQ� RNUHĞOLü�

Z\NRQDZF\� WM�� 3DQX� -DQRZL� :\UZLĔVNLHPX� 3RZLDWRZ\� =DU]ąG� 'UyJ� ZH� :áRFáDZNX� ]�V�

Z�-DUDQWRZLFDFK�� 3RQDGWR� SU]HGPLRW� ]DPyZLHQLD� PLDá� VSHáQLDü� Z\PRJL� GRW\F]ąFH� RSLVX�

SU]HGPLRWX�]DPyZLHQLD�QD�URERW\�EXGRZODQH�Z\QLNDMąFH�P�LQ��]� UR]SRU]ąG]HQLD�Z�VSUDZLH�
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UR]SRU]ąG]HQLD� ZVND]XMH� QDWRPLDVW�� ĪH� GRNXPHQWDFMD� SURMHNWRZD�� VáXĪąFD� GR� RSLVX�

SU]HGPLRWX� ]DPyZLHQLD� QD�Z\NRQDQLH� UREyW� EXGRZODQ\FK�� GOD� NWyU\FK� QLH� MHVW� Z\PDJDQH�
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RNUHĞOHQLH�URG]DMX�L�]DNUHVX�UREyW�EXGRZODQ\FK�SRGVWDZRZ\FK�RUD]�XZDUXQNRZDĔ�
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SXEOLF]QHM� Z� ]DNUHVLH� UR]ELHĪQRĞFL� FR� GR� GRNXPHQWDFML� GRW\F]ąFHM� SU]HGPLRWX� ]JáRV]HQLD�
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]JáRV]HQLD� UREyW� EXGRZODQ\FK�� =DU]XFRQR� Z� V]F]HJyOQRĞFL� SURZDG]HQLH� SRVWĊSRZDQLD�

Z�VSRVyE�ÄRSLHV]Dá\�RUD]�VNUDMQLH�ELXURNUDW\F]Q\´��3RQDGWR�ZVND]DQR��ĪH�Ä]DNUHV�ĪąGDQ\FK�

GDQ\FK� MHVW� ]D� V]HURNL´� ,QQH� ]DU]XW\� VNDUĪąFHJR� GRW\F]\á\� P�LQ�� ĪąGDQLD� SU]\MPRZDQLD�

SU]HV\áHN� HOHNWURQLF]Q\FK� EH]� NZDOLILNRZDQHJR� SRGSLVX� HOHNWURQLF]QHJR�� WM��� ÄGURJą�
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SRVWDQRZLHQLHP� ��� ZU]HĞQLD� ����� U�� ]RVWDá\� X]XSHáQLRQH� Z� F]ĊĞFL� SU]H]� � SHáQRPRFQLND�

3RZLDWX��D�F]ĊĞFLRZR�SU]H]�3RZLDWRZ\�=DU]ąG�'UyJ�ZH�:áRFáDZNX�]�V�Z�-DUDQWRZLFDFK��

5R]SDWUXMąF� VNDUJĊ� Z� SLHUZV]HM� NROHMQRĞFL� UR]ZDĪRQR� PRĪOLZRĞü� MHM� UR]VWU]\JDQLD�

SU]H]� 5DGĊ� 3RZLDWX� ZH� :áRFáDZNX�� =JRGQLH� ]� DUW�� ���� .RGHNVX� SRVWĊSRZDQLD�

DGPLQLVWUDF\MQHJR��Z�VSUDZLH��Z�NWyUHM�WRF]\�VLĊ�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH��

��� VNDUJD� ]áRĪRQD� SU]H]� VWURQĊ� SRGOHJD� UR]SDWU]HQLX� Z� WRNX� SRVWĊSRZDQLD�� ]JRGQLH�
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��� VNDUJD� SRFKRG]ąFD� RG� LQQ\FK� RVyE� VWDQRZL� PDWHULDá�� NWyU\� RUJDQ� SURZDG]ąF\�

SRVWĊSRZDQLH�SRZLQLHQ�UR]SDWU]\ü�]�XU]ĊGX��

,VWRWQH� Z� VSUDZLH� E\áR� MHGQR]QDF]QH� ĪąGDQLH� VNDUĪąFHJR� VNLHURZDQH� GR� 5DG\�

3RZLDWX�� 6IRUPXáRZDQH� ]RVWDáR� SU]H]� SURIHVMRQDOQHJR� SHáQRPRFQLND�� NWyU\� MHGQR]QDF]QLH�

Z\UDĪD�RF]HNLZDQLH��ĪH�VSUDZD�]RVWDQLH�UR]SDWU]RQD�SU]H]�RUJDQ�GR�NWyUHJR�]RVWDáD�]áRĪRQD��

2F]\ZLVWRĞFLą� MHVW�]DWHP��ĪH�SURIHVMRQDOQ\�SHáQRPRFQLN�PD�SHáQą�ĞZLDGRPRĞü�ZVND]DQHJR�

SU]HSLVX�� 3RGHMPXMH�PLPR� WR� G]LDáDQLD�� NWyUH�XNLHUXQNRZDQH� Vą�SR� WR�� E\� RUJDQ� MDNLP� MHVW�

UDGD� SRZLDWX� UR]SDWU\ZDá� VNDUJĊ�� 3U]HGPLRWRZD� VNDUJD� SRQDGWR� ]RVWDáD� ]áRĪRQD� SU]H]�

VNDUĪąFHJR� ZH� ZáDVQ\P� LPLHQLX� D� QLH� Z� UDPDFK� SRVLDGDQHJR� SHáQRPRFQLFWZD�� 3RZ\ĪV]\�

SU]HSLV� RGZRáXMH� VLĊ� GR� SURZDG]RQHJR� SRVWĊSRZDQLD� DGPLQLVWUDF\MQHJR�� 3RVWĊSRZDQLH�

Z�]DNUHVLH� ]JáRV]HQLD� EXGRZ\� QLH� SRZRGXMH� ZV]F]ĊFLD� SRVWĊSRZDQLD� DGPLQLVWUDF\MQHJR��

3RVWĊSRZDQLHP�DGPLQLVWUDF\MQ\P�SURZDG]RQ\P�SU]H]�RUJDQ�DUFKLWHNWRQLF]QR�EXGRZODQ\�SR�

GRNRQDQLX� ]JáRV]HQLD� EXGRZ\� MHVW� GRSLHUR� SRVWĊSRZDQLH� Z� VSUDZLH� VSU]HFLZX� EĊGąFHJR�

GHF\]Mą� DGPLQLVWUDF\MQą� Z\GDZDQą� ]� XU]ĊGX� L� WR� W\ONR� ZyZF]DV�� JG\� RUJDQ� GRMG]LH� GR�

SU]HNRQDQLD�� ĪH� ]DFKRG]ą� XVWDZRZH� SU]HVáDQNL� GR� Z\GDQLD� WDNLHM� GHF\]ML�� 7DN� P�� LQ��

:RMHZyG]NL� 6ąG� $PLQLVWUDF\MQ\� Z� *OLZLFDFK� Z� Z\URNX� ]� GQLD� ��� SDĨG]LHUQLND� ����� U���

V\JQ�� DNW� ,,� 6$�*O� ������� =JáRV]HQLH� R� ]DPLDU]H� EXGRZ\� RELHNWX�� GOD� NWyUHJR� QLH� MHVW�

Z\PDJDQH�SR]ZROHQLH�QD�EXGRZĊ��SRVLDGD�FKDUDNWHU�SURFHVRZ\��VWDQRZLąF�IRUPĊ�ZV]F]ĊFLD�

V]F]HJyOQHJR�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�XUHJXORZDQHJR�Z�XVWDZLH���3UDZR�EXGRZODQH�

�:\URN� 1DF]HOQHJR� 6ąGX� $GPLQLVWUDF\MQHJR� ]� GQLD� ��� VW\F]QLD� ����� U��� V\JQ�� ,,� 26.�

����������

5DGD� 3RZLDWX� ZH� :áRFáDZNX� Z� SRZ\ĪV]\P� ]DNUHVLH� ]DMĊáD� VWDQRZLVNR�� ĪH�

Z�SU]HGPLRWRZHM� VSUDZLH�� ZREHF� IDNWX�� ĪH� QLH� ]RVWDáR� ZV]F]ĊWH� SRVWĊSRZDQLH�

DGPLQLVWUDF\MQH� ]JRGQLH� ]� SU]HSLVDPL� .RGHNVX� SRVWĊSRZDQLD� DGPLQLVWUDF\MQHJR�� VNDUJD�

SRGOHJD�UR]SR]QDQLX��

6NDUJĊ�X]QDMH�VLĊ�]D�EH]]DVDGQą��

:� ĞZLHWOH� SLVHPQ\FK�Z\MDĞQLHĔ� XG]LHORQ\FK� SU]H]�6WDURVWĊ�ZVND]DQR�� ĪH� LQVW\WXFMD�

]JáRV]HQLD� QLH� ]ZDOQLD� LQZHVWRUD� ]� RERZLą]NX� SU]HGáRĪHQLD� QLH]EĊGQ\FK� GRNXPHQWyZ��

FKRFLDĪ� SU]HELHJ� SRVWĊSRZDQLD� ]DLQLFMRZDQ\� ]JáRV]HQLHP� MHVW� LQQ\�� DQLĪHOL� ZV]F]ĊW\�

ZQLRVNLHP� R� ]DWZLHUG]HQLH� SURMHNWX� EXGRZODQHJR� �� Z� SRVWĊSRZDQLX� ]DLQLFMRZDQ\P�

]JáRV]HQLHP�VWURQą� MHVW� W\ONR� LQZHVWRU�� D� VDPR�]JáRV]HQLH�EXGRZ\�QLH�SRZRGXMH�ZV]F]ĊFLD�

SRVWĊSRZDQLD� DGPLQLVWUDF\MQHJR� L� GR� GQLD� Z\GDQLD� GHF\]ML� R� VSU]HFLZLH� QLH� WRF]\� VLĊ�

SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�Z�]DNUHVLH�XUHJXORZDQ\P�SU]HSLVDPL�.RGHNVX�SRVWĊSRZDQLD�



DGPLQLVWUDF\MQHJR��1D�W\P�HWDSLH�RUJDQ�MHVW�]RERZLą]DQ\�GR�Z\MDĞQLHQLD�ZąWSOLZRĞFL�FR�GR�
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SRVLDGDá� VWDWXV� SHáQRPRFQLND� LQZHVWRUD�� :� WRNX� SRVWĊSRZDQLD� ZLąĪąFH� VWDQRZLVND� GOD�
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WHJR�� DĪHE\� LQWHUHV\� PLHV]NDĔFyZ� SRZLDWX� E\á\� GRVWU]HĪRQH� L� Z� PRĪOLZ\� VSRVyE�
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L�PLQLPDOL]DFML�XMDZQLRQ\FK�U\]\N�Z�W\P�REV]DU]H�QD�SU]\V]áRĞü��
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