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*UXSRZH�XEH]SLHF]HQLD�]GURZRWQH�
GRVWĊSQH�UyZQLHĪ�GOD�PDá\FK�ILUP

*UXSRZH� XEH]SLHF]HQLD� ]GURZRWQH� GR� QLHGDZQD� NRMDU]RQH� E\á\�
JáyZQLH� ]H� ĞUHGQLPL� L� GXĪ\PL� SU]HGVLĊELRUVWZDPL�� =RUJDQL]RZDQD�
L�OLF]HEQD�JUXSD�PD�ZLĊNV]ą�V]DQVĊ�X]\VNDü�RG�XEH]SLHF]\FLHOD�QLĪV]ą�
FHQĊ��QLĪ�JG\�NDĪG\�SUDFRZQLN�XEH]SLHF]D�VLĊ�LQG\ZLGXDOQLH��:�RVWDW�
QLP� F]DVLH� ]PLHQLáR� VLĊ� MHGQDN� SRGHMĞFLH� ILUP� XEH]SLHF]HQLRZ\FK�
Z�W\P�]DNUHVLH��

:\QLND�WR�JáyZQLH�]H�]PLDQ�]DFKRG]ąF\FK�QD�U\QNX�SUDF\��
'R� F]\QLHQLD� PDP\� ERZLHP� ]� QDMQLĪV]ą� VWRSą� EH]URERFLD�
RG�EOLVNR���� ODW��Z�Z\QLNX�F]HJR�SUDFRGDZF\�U\ZDOL]XMą�]H�
VREą�R�PáRGH�WDOHQW\�QD�U\QNX�SUDF\��6SRVREHP�QD�SR]\VNL�
ZDQLH� L� XWU]\P\ZDQLH� GREU\FK� SUDFRZQLNyZ� MHVW� QLH� W\ONR�
SRGZ\ĪV]HQLH� Z\QDJURG]HQLD�� DOH� WDNĪH� RIHURZDQLH� SR]D�
SáDFRZ\FK�EHQHILWyZ�
-HGQ\P�]�QDMEDUG]LHM� FHQLRQ\FK�SU]H]�SUDFRZQLNyZ�GRGDW�
NLHP� MHVW� JUXSRZH� XEH]SLHF]HQLH� ]GURZRWQH� L� SDNLHW\�PH�
G\F]QH�� 'OD�PDá\FK� ILUP�� ]H� Z]JOĊGX� QD� EUDN� G]LDáX� NDGU��
SURVWRWD� L� HODVW\F]QRĞü� WDNLFK� SURJUDPyZ� MHVW� QLH]Z\NOH�
LVWRWQD��:LHOH� ILUP� XEH]SLHF]HQLRZ\FK� Z\FKRG]L� QDSU]HFLZ�
W\P� ]DSRWU]HERZDQLRP�� RIHUXMąF� WDNLH� XEH]SLHF]HQLD� GOD�
SU]HGVLĊELRUVWZ�PDá\FK�� MXĪ�RG���GR���SUDFRZQLNyZ��7DNLH�
XEH]SLHF]HQLH�JUXSRZH�PRĪH�REMąü�QLH�W\ONR�RVRE\�]DWUXG�
QLRQH�QD�XPRZĊ�R�SUDFĊ��DOH� WHĪ�SUDFRZQLNyZ�QD�XPRZLH�
F\ZLOQRSUDZQHM�� F]\� SURZDG]ąF\FK� ZáDVQą� G]LDáDOQRĞü�
JRVSRGDUF]ą�

.RU]\ĞFL�GOD�SUDFRGDZF\

'ODF]HJR�ZDUWR� ]DSHZQLü� QDV]\P�SUDFRZQLNRP�GRGDWNRZH�
ĞZLDGF]HQLD"� :� MDNL� VSRVyE� PRĪH� VLĊ� WR� RND]Dü� NRU]\ĞFLą�
GOD� SUDFRGDZF\"� =DSHZQLHQLH� GRGDWNRZHJR� XEH]SLHF]HQLD�
F]\�WHĪ�SDNLHWX�PHG\F]QHJR�VSUDZLD��ĪH�QDV]H�SU]HGVLĊELRU�
VWZR�PD�SU]HZDJĊ�NRQNXUHQF\MQą�QD�U\QNX�SUDF\��
:� F]DVDFK�� Z� NWyU\FK� 1DURGRZ\� )XQGXV]� =GURZLD� F]ĊVWR�
]DZRG]L��D�QDMEOLĪV]\�ZROQ\�WHUPLQ�GR�VSHFMDOLVW\� MHVW�RGOH�
Já\�R�NLOND�ODW��GRGDWNRZH�ĞZLDGF]HQLD�]GURZRWQH�]DSHZQLD�
QH�SU]H]�SUDFRGDZFĊ�Vą�GOD�SUDFRZQLNyZ�QLH]Z\NOH�ZDĪQH��
=� EDGDĔ� Ä%DURPHWU� 3UDFRZQLND� (QGUHG�,3626´� ]� ����� U��
Z\QLND�� ĪH� ĞZLDGF]HQLD� GRGDWNRZH� PDMą� QLH]Z\NOH� GXĪą�
ZDUWRĞü�GOD�SUDFRZQLNyZ��5DSRUW�WHQ�SRWZLHUG]D��ĪH�EHQHIL�
W\�]ZLĊNV]DMą�PRW\ZDFMĊ�X����SURF��EDGDQ\FK�L�PDMą�SR]\�
W\ZQ\�ZSá\Z�QD�MDNRĞü�Ī\FLD�Z�SUDF\�X����SURF��EDGDQ\FK��
7DNLH� ĞZLDGF]HQLD� ]ZLĊNV]DMą� UyZQLHĪ� SRF]XFLH� ORMDOQRĞFL�

SUDFRZQLND��JG\Ī�SUDFRGDZFD�EĊG]LH�SRVWU]HJDQ\�MDNR�WDNL��
NWyU\� GED� R� VZRLFK� SUDFRZQLNyZ�� *UXSRZH� XEH]SLHF]HQLH�
PRĪH�E\ü�NOXF]HP�GR�PQLHMV]HM�URWDFML�SUDFRZQLNyZ��D�WDN�
ĪH� ]ZLĊNV]HQLD� HIHNW\ZQRĞFL� L� PRW\ZDFML� ]DWUXGQLRQ\FK�
RVyE��2VRE\��NWyU\P�SUDFRGDZFD�]DSHZQLD�GRGDWNRZH�EH�
QHILW\��EDUG]LHM�LGHQW\ILNXMą�VLĊ�]�ILUPą�L�SUDFXMą�HIHNW\ZQLHM��
=DSHZQLHQLH�RSLHNL� ]GURZRWQHM�SRPRĪH�UyZQLHĪ�RJUDQLF]\ü�
DEVHQFMĊ�� D� FR� ]D� W\P� LG]LH�� ]PQLHMV]\ü� VWUDW\� ]ZLą]DQH�
]�QLHREHFQRĞFLą�SUDFRZQLND�
3RQDGWR� ZHGáXJ� XVWDZ\� R� 0HG\F\QLH� 3UDF\� SUDFRGDZFD�
]RERZLą]DQ\�MHVW�GR�]DSHZQLHQLD�VZRLP�SUDFRZQLNRP�SURIL�
ODNW\F]QHM�RSLHNL�PHG\F]QHM��.DĪGD�QRZR�]DWUXGQLRQD�RVRED�
PXVL�SU]HMĞü�EDGDQLD�OHNDUVNLH��D�SR�SHZQ\P�F]DVLH�SRZWy�
U]\ü� MH�� $E\� XSURĞFLü� L� VNUyFLü� WHQ� SURFHV�� SU]HGVLĊELRUF\�
FRUD]� F]ĊĞFLHM� GHF\GXMą� VLĊ� QD� SU]HSURZDG]HQLH� EDGDĔ�
SURILODNW\F]Q\FK� Z� UDPDFK� SU\ZDWQ\FK� XEH]SLHF]HĔ�
]GURZRWQ\FK��
5R]ZLą]DQLD�WH�Vą�VWRVRZDQH�SU]HGH�ZV]\VWNLP�SU]H]�ZLĊN�
V]H�]DNáDG\�SURGXNF\MQH��DOH�MHVW�WR�MHGQDN�EDUG]R�RSáDFDO�
QH� UyZQLHĪ� GOD�PDá\FK� SU]HGVLĊELRUVWZ�� )LUP\� XEH]SLHF]H�
QLRZH��ZVSyáSUDFXMąF�]�SODFyZNDPL�PHG\F]Q\PL��Vą�Z�VWD�
QLH�]DSODQRZDü�FDá\�SURFHV�EDGDĔ�WDN��DE\�SU]HELHJDá\�RQH�
V]\ENR� L� Z\JRGQLH� ± MHGQHJR� GQLD� L� Z� MHGQ\P� PLHMVFX��
:� WHQ� VSRVyE� XEH]SLHF]\FLHO� Z\UĊF]D� SUDFRGDZFĊ�� MHGQR�
F]HĞQLH�HOLPLQXMąF�SRWU]HEĊ�]DWUXGQLDQLD�SUDFRZQLNyZ�G]LD�
áyZ�NDGU�

=DNUHV�L�ZDUXQNL�XEH]SLHF]HQLD

:DUWR�SDPLĊWDü�� ĪH�PRĪQD� NV]WDáWRZDü�]DNUHV�XEH]SLHF]H�
QLD��NWyU\�XZ]JOĊGQLDü�PRĪH�ZL]\W\�OHNDUVNLH��MDN�L�EDGDQLD�
VSHFMDOLVW\F]QH��:áDĞFLFLHOH�PDá\FK� SU]HGVLĊELRUVWZ� VNRU]\�
VWDü�PRJą�]�XVáXJ�ILUP��NWyUH�VSHFMDOL]XMą�VLĊ�W\ONR�Z�XEH]�
SLHF]HQLDFK� ]GURZRWQ\FK�� WR� ZáDĞQLH� RQH� ERZLHP� RIHUXMą�
QDMZLĊNV]ą� HODVW\F]QRĞü�� .RU]\VWDMąF� ]� RIHUW\� JUXSRZHJR�
XEH]SLHF]HQLD�]GURZRWQHJR��VNáDGNL�Z\QRVLü�PRJą�RG����]á�
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PLHVLĊF]QLH� ]D� RVREĊ�� 3U]HGVLĊELRUF\� XPRZĊ� SRGSLVXMą� QD�
��� PLHVLĊF\� ]� PRĪOLZRĞFLą� SU]HGáXĪHQLD� QD� QDVWĊSQ\� URN��
1DOHĪQRĞFL� RSáDFDQH� Vą� Z� IRUPLH� VNáDGHN�PLHVLĊF]Q\FK� ]H�
Z]JOĊGX�QD� WR�� ĪH�SUDFRZQLF\�F]\� WHĪ� VDPD� LFK� LORĞü�PRĪH�
VLĊ�Z�F]DVLH�WUZDQLD�XPRZ\�]PLHQLDü��6NáDGND�]DOHĪQD�MHVW�
RG�LORĞFL�SUDFRZQLNyZ��D�WDNĪH�RG�Z\EUDQHJR�SDNLHWX��NWyU\�
GHILQLXMH�ĞZLDGF]RQH�XVáXJL��
7R�ZáDĞQLH�GOD�PDá\FK�ILUP�RIHURZDQH�Vą�JáyZQLH�XEH]SLH�
F]HQLD� SDNLHWRZH�� JG]LH� ĞZLDGF]RQH� XVáXJL� Vą� XVWDODQH�
]�JyU\�L�QLH�SRGOHJDMą�]PLDQLH��:DUWR�QDGPLHQLü�MHGQDN��ĪH�
LP� ZLĊNV]D� OLF]ED� XEH]SLHF]RQ\FK� SUDFRZQLNyZ�� W\P� HOD�
VW\F]QLHMV]D� VWDMH� VLĊ� RIHUWD�� :� ILUPDFK� ]DWUXGQLDMąF\FK�
SRZ\ĪHM� ��� RVyE� LVWQLHMH� PRĪOLZRĞü� NRU]\VWDQLD� ]� RIHUW\�
ZDULDQWRZHM�� QHJRFMRZDQLD� ]DSLVyZ� XPRZ\�� F]\� WHĪ� Z\OL�
F]DQLD�LQG\ZLGXDOQ\FK�FR�GR�SUDFRZQLND�VNáDGHN�

'REyU�RGSRZLHGQLHM�RIHUW\

2G� QLHGDZQD� QLH� W\ONR� ZLHONLH� NRUSRUDFMH�� DOH� WDNĪH�PDáH�
SU]HGVLĊELRUVWZD�PRJą�NRU]\VWDü�]�JUXSRZ\FK�XEH]SLHF]HĔ�
]GURZRWQ\FK��1LH�PD� MXĪ� SRWU]HE\�� DE\�JUXSD�XEH]SLHF]R�
Q\FK�SUDFRZQLNyZ�E\áD�OLF]QD��FR�ZF]HĞQLHM�PRJáR�VWDQRZLü�
SU]HV]NRGĊ�� .RU]\ĞFL� Sá\QąFH� ]� JUXSRZ\FK� XEH]SLHF]HĔ�
PyZLą�VDPH�]D�VLHELH��
:HGáXJ�EDGDĔ�ÄĝZLDGF]HQLD�GRGDWNRZH�Z�RF]DFK�SUDFRZQL�
NyZ� Z� ����� U�´� SU]HSURZDG]RQ\FK� SU]H]� 6HGODN	6HGODN�
Z\QLND��ĪH�DĪ������SURF��DQNLHWRZDQ\FK�X]QDáR�SDNLHW�PH�
G\F]Q\�]D�QDMEDUG]LHM�DWUDNF\MQ\�]H�ZV]\VWNLFK�RIHURZDQ\FK�
GRGDWNyZ��7HQ�VDP�UDSRUW�Z\ND]XMH��ĪH�SRSXODUQRĞü�SU]\�
]QDZDQLD�EHQHILWyZ�ZĞUyG�SUDFRZQLNyZ�Z� ILUPDFK�GXĪ\FK�
Z\QRVL�SRQDG����SURF���NLHG\�Z�SU]HGVLĊELRUVWZDFK�PDá\FK�
WR� W\ONR� ��� SURF�� 1D� U\QNX� MHVW� ZLHOH� PDá\FK� L� ĞUHGQLFK�
SU]HGVLĊELRUVWZ�� NWyUH� Z� RJyOH� QLH� RIHUXMą� XEH]SLHF]HQLD�
VZRLP�SUDFRZQLNRP��
3UDFRZQLF\�PDá\FK�SU]HGVLĊELRUVWZ�FHQLą� VRELH�V]F]HJyOQLH�
PLáą� DWPRVIHUĊ� Z� SUDF\�� LQG\ZLGXDOQH� SRGHMĞFLH�� D� WDNĪH�
UyĪQHJR�URG]DMX�ĞZLDGF]HQLD�GRGDWNRZH��'RVWĊS�GR�JUXSR�
ZHJR�XEH]SLHF]HQLD�GOD�PDá\FK�ILUP�VSUDZLD��ĪH�SUDFRGDZ�
FD�PRĪH� ]� áDWZRĞFLą� VSHáQLü� RF]HNLZDQLD� VZRMHJR�]HVSRáX��
:� UD]LH� ]DLQWHUHVRZDQLD� WDNą� IRUPą� XEH]SLHF]HQLD� VZRLFK�
SUDFRZQLNyZ�ZDUWR� ]ZUyFLü� VLĊ� GR� EURNHUD� XEH]SLHF]HQLR�
ZHJR�� 3U]HDQDOL]XMH� RQ� SRWU]HE\� L� FKDUDNWHU� ILUP\�� G]LĊNL�
F]HPX� EĊG]LH� Z� VWDQLH� ]DSURSRQRZDü� QDMOHSV]ą� RIHUWĊ�
XEH]SLHF]HQLD����������������������������������������������������������������

$XWRU��%URNHU�8EH]SLHF]HQLRZ\�± &]áRQHN�=DU]ąGX�SRUWDOX��
ZZZ�EH]SLHF]HQVWZRZEL]QHVLH�SO

(NVSHUW�GV��RGV]NRGRZDĔ��:�EUDQĪ\�XEH]SLHF]HQLRZHM�
RG�����U��DEVROZHQW�80.�Z�7RUXQLX�]�W\WXáHP�
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