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6SUDZR]GDQLH� 3UH]\GHQWD�0LDVWD� ]� Z\NRQDQLD� XFKZDá� 5DG\�0LDVWD� RUD]� LQIRUPDFMD� R� G]LDáDOQR FL�
3UH]\GHQWD�]D�RNUHV�RG����PDMD�GR����F]HUZFD������URNX�VWDQRZL�]Dá F]QLN�QU�GR�SURWRNRáX��

3UH]\GHQW� $QGU]HM� ']LXED� SRLQIRUPRZDá�� L � Z� ELH F\P� PLHVL FX� PLDá\� PLHMVFH� NRQVXOWDFMH� ZH�
ZV]\VWNLFK� SRZLDWDFK� RUD]� PLDVWDFK� QD� SUDZDFK� SRZLDWX� ZRMHZyG]WZD� O VNLHJR�� NWyU\FK� FHOHP� E\áR�
GRSUHF\]RZDQLH� ]DSLVyZ� 5HJLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR� QD� ODWD� ����� ±� ����� RUD]� SURSR]\FMH�
SURMHNWyZ��NWyUH�PRJ �X]\VNDü�GRILQDQVRZDQLH�]� IXQGXV]\�VWUXNWXUDOQ\FK�Z� ODWDFK������±�������1DVW SQLH�
3UH]\GHQW�R ZLDGF]\á��L �Z�PLHVL FX�F]HUZFX�SU]\SDGDáR�UyZQLH ����±�OHFLH�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM��
3RQDGWR�PLDáR�PLHMVFH� ZPXURZDQLH� NDPLHQLD� Z JLHOQHJR� SRG� ]DNáDG� SU]HWZyUVWZD� UROQR� ±� VSR \ZF]HJR��
W]Z��HNR�±�WáRF]QL ��:L ]DáR�VL �WR�]�SURGXNFM �ELR�±�SDOLZ��.ROHMQ\P�WHPDWHP�E\á\�,9�7DUJL�3UDF\�L�$NW\ZL]DFML�
=DZRGRZHM��NWyUH�RGE\á\�VL ���F]HUZFD�Z�=HVSROH�6]Nyá�QU����2UJDQL]DWRUHP�E\á�383�Z�7\FKDFK��:�WDUJDFK�
EUDáR�XG]LDá� ���SUDFRGDZFyZ� ]�7\FKyZ� L� SRZLDWX�ELHUX VNR�±� O G]L VNLHJR�� NWyU]\�Z�VXPLH�RIHURZDOL� �����
PLHMVF� SUDF\�� 1DVW SQLH� 3UH]\GHQW� PyZLá� R� NRQFHUFLH�� NWyU\� RGE\á� VL � ]� RND]ML� ��� ±� OHFLD� 3LZQLF\� SRG�
%DUDQDPL�� 3RQDGWR� SRLQIRUPRZDá� R� VSRWNDQLX� ]� 1DGZL OD VN � 6SyáN � =DJRVSRGDURZDQLD� 0LHQLD� L�
1DGZL OD VN �6SyáN �0LHV]NDQLRZ � ]� %U]HV]F]�� 7HPDWHP� VSRWNDQLD� E\áR� SU]HM FLH� SU]H]� JPLQ � 7\FK\� XO��
+XVDULL�3ROVNLHM��NWyUD� MHVW�Z�EDUG]R�]á\P�VWDQLH��*PLQD�]H�Z]JO GX�QD� IDNW�� L �QLH� MHVW� MHM�ZáD FLFLHOHP��QLH�
PR H�SU]HSURZDG]Lü� DGQHJR�UHPRQWX�PLPR�DSHOL�PLHV]ND FyZ��:�UDPDFK�WHJR�VSRWNDQLD�]RVWDáD�XVWDORQD�
SURFHGXUD� Z\NRQDQLD� NDSLWDOQHJR� UHPRQWX� ZZ�� XOLF\�� 3UH]\GHQW� SRLQIRUPRZDá� R� WUZDM F\FK� REHFQLH�
UR]PRZDFK�Z�VSUDZLH�SU]HM FLD�(OHNWURFLHSáRZQL� Ä7\FK\´��2�SU]HM FLH� VWDUDM � VL � QDVW SXM FH� ILUP\��'DONLD�
3ROVND�6$��(QHUJHW\ND�'ZRU\��3UDWHUP�6$�RUD]�3U]HGVL ELRUVWZR�(QHUJHW\NL�&LHSOQHM�Z�7\FKDFK��

�1DVW SQLH�� REHFQ\� QD� VHVML� 5DG\� 0LDVWD� ±� =ELJQLHZ� *LHOHFLDN�� 3UH]HV� 5HJLRQDOQHJR� &HQWUXP�
*RVSRGDUNL� :RGQR� ±� FLHNRZHM� 6$�� SRLQIRUPRZDá�� L � VSyáND� 5&*: � RWU]\PDáD� ��� F]HUZFD� (NRODXU� ±�
JáyZQ �QDJURG �,]E\�(NRQRPLL��=D]QDF]\á��L �6SyáND�]RVWDáD�XKRQRURZDQD�]D�JRVSRGDUN �ZRGQR�±� FLHNRZ ��
2F]\V]F]DOQLD� FLHNyZ�Z�8UEDQRZLFDFK�±� QDOH FD� GR�5&*: �±�]DM áD�Z� UDQNLQJX�3ROVNLHM� ,]E\�(NRORJLL�
SLHUZV]H�PLHMVFH�Z�3ROVFH��3RQDGWR�SRLQIRUPRZDá�� H�Z UyG�QDMEDUG]LHM�G\QDPLF]QLH�UR]ZLMDM F\FK�VL �ILUP�Z�
JRVSRGDUFH� ZRGQR� ±� FLHNRZHM�� 5&*: � ]DM áR� WU]HFLH�PLHMVFH� Z� 3ROVFH�� 1D� NRQLHF� Z\SRZLHG]L�� 3UH]HV�
R ZLDGF]\á�� H� 5DGD� (NR)XQGXV]X� UR]SDWU]\áD� SR]\W\ZQLH� ZQLRVHN� Z� VSUDZLH� GRILQDQVRZDQLD�
SU]HGVL Z]L FLD� SW�� Ä:\NRU]\VWDQLH� ELRJD]X� SRZVWDM FHJR� QD� 2F]\V]F]DOQL� FLHNyZ� Z� 7\FKDFK� ±�
8UEDQRZLFDFK� GR� SURGXNFML� HQHUJLL� HOHNWU\F]QHM´�� 7\P� VDP\P� SU]\]QDQR� QD� WHQ� FHO� GRWDFM � Z� Z\VRNR FL�
ZQLRVNRZDQHM�NZRW\���������]á��F]\OL�EOLVNR�����FDáR FLRZHM�ZDUWR FL�LQZHVW\FML��

-DNR�QDVW SQ\�Z\SRZLHG]LDá�VL �=DVW SFD�3UH]\GHQWD�GV��,QIUDVWUXNWXU\�+HQU\N�%RUF]\N��1DZL ]XM F�
GR� SROLW\NL� WUDQVSRUWRZHM� Z\UD]Lá� VZyM� QLHSRNyM� Z� ]ZL ]NX� ]� G\VNXVM �� NWyUD� ]PLHU]DáD� GR� Z\NUH OHQLD�
QLHNWyU\FK�SXQNWyZ�GRW\F] F\FK�]DPLDUX�SU]\VW SLHQLD�GR�]ZL ]NX�NRPXQLNDF\MQHJR��2 ZLDGF]\á�� H�RSUyF]�
ZF]H QLHM� SRGM WHM� XFKZDá\� GRW\F] FHM� XWZRU]HQLD� SRUR]XPLHQLD� PL G]\JPLQQHJR� Z� VSUDZLH� NRPXQLNDFML��
JPLQD�7\FK\�]PLHU]D�ZUD]�]�LQQ\PL�JPLQDPL�GR�XWZRU]HQLD�]ZL ]NX�NRPXQLNDF\MQHJR��=D]QDF]\á��L �VLHGHP�
JPLQ�SU]\M áR�MX �XFKZDá �GRW\F] F �XWZRU]HQLD�SRUR]XPLHQLD��-HVW�WR�SRUR]XPLHQLH�NUyWNRWUZDáH�]PLHU]DM FH�
GR�XWZRU]HQLD�PL G]\JPLQQHJR�]ZL ]NX�NRPXQLNDF\MQHJR��=DVW SFD�3UH]\GHQWD�GV��,QIUDVWUXNWXU\�SRGNUH OLá��
L � WDNL� ]ZL ]HN�Z� SU]\V]áR FL� GDMH�PR OLZR ü� SRGUy RZDQLD�PLHV]ND FyZ�7\FKyZ� QD� ZVSyOQ\P� ELOHFLH� SR�
FDáHM�DJORPHUDFML� O VNLHM��

-DNR� RVWDWQLD� JáRV� ]DEUDáD�=DVW SFD�3UH]\GHQWD� GV�� 6SRáHF]Q\FK�'DULD�6]F]HSD VND��1D�ZVW SLH�
SRUXV]\áD� VSUDZ � VWUDMNX� PDM FHJR� PLHMVFH� Z� VáX ELH� ]GURZLD�� 3RGNUH OLáD�� H� SR� ��� F]HUZFD�� NLHG\� Z�
.DWRZLFDFK�RGE\áR�VL �VSRWNDQLH��Z�NWyU\P�XF]HVWQLF]\OL�SU]HGVWDZLFLHOH�ZV]\VWNLFK�]ZL ]NyZ�]DZRGRZ\FK�]�
PLQLVWUHP�5HOLJ � RUD]� 3UH]HVHP�0�OOHUHP� ±� V\WXDFMD� GOD� JPLQ\� MHVW� NáRSRWOLZD��:L H� VL � WR� ]� IDNWHP�� L �
Z\PLHQLRQH�VWURQ\�]DZDUá\�SRUR]XPLHQLH�]DZLHUDM FH�DSHO�GR�RUJDQyZ�]DáR \FLHOVNLFK�R�ZVSDUFLH� URGNDPL�
ILQDQVRZ\PL� ]DNáDGyZ� Z� WDNLP� ]DNUHVLH�� DE\� ]DNáDG\� PRJá\� Z\SáDFLü� SRGZ\ NL� RG� ]DUD]�� =DVW SFD�
3UH]\GHQWD� GV�� 6SRáHF]Q\FK� R]QDMPLáD�� L � ]� 8VWDZ\� R� ZLDGF]HQLDFK� RSLHNL� ]GURZRWQHM� Z\QLND�� H�
ZLDGF]HQLD� WH� PRJ � E\ü� ILQDQVRZDQH� ]� 0LQLVWHUVWZD� =GURZLD� OXE� 1DURGRZHJR� )XQGXV]X� =GURZLD��
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=D]QDF]\áD�� H� 0LQLVWHUVWZR� =GURZLD� ILQDQVXMH� Z\VRNR� VSHFMDOLVW\F]QH� XVáXJL� QDWRPLDVW� 1)=� ZV]\VWNLH�
SR]RVWDáH��*PLQD�QLH�MHVW�XSUDZQLRQD�GR�XG]LHODQLD�WHJR�W\SX�ZVSDUFLD��

'UXJ �VSUDZ ��NWyUD�]RVWDáD�SRUXV]RQD�E\á� IDNW�� L �3D VWZRZD�$JHQFMD�5R]ZL ]\ZDQLD�3UREOHPyZ�
$ONRKRORZ\FK�X]QDáD�Z�W\P�URNX�PLDVWR�7\FK\�MDNR�MHG\Q �JPLQ �ZLRG F �Z�]DNUHVLH�UHDOL]DFML�SURJUDPyZ��
NWyUH� GRW\F] � UR]ZL ]\ZDQLD� L� PLQLPDOL]RZDQLD� SUREOHPyZ� DONRKRORZ\FK�� =DVW SFD� 3UH]\GHQWD� GV��
6SRáHF]Q\FK�SRGNUH OLáD�� H�WR�Z\Uy QLHQLH�L� ODXU�GRW\F]\�V]F]HJyOQLH�G]LDáD � LQQRZDF\MQ\FK� L�QRZDWRUVNLFK��
6 �WR�P�LQ��G]LDáDQLD�]ZL ]DQH�]�REHMPRZDQLHP�RSLHN �G]LHFL�]�URG]LQ�G\VIXQNF\MQ\FK��V �WR�G]LHFL�]DUyZQR�
Z� ZLHNX� SU]HGV]NROQ\P� MDN� L�PáRG]LH \� SRQDGJLPQD]MDOQHM�� 3RQDGWR� QD� XZDJ � ]DVáXJXM � WDN H� NDPSDQLH�
VSRáHF]QH� RUJDQL]RZDQH� SU]H]� JPLQ �� 3ROHJDM � RQH� QD� ]DND]LH� VSU]HGDZDQLD� DONRKROX� QLHOHWQLP� MDN� L� QD�
NDPSDQLL� Ä0DV]� Z\EyU´� GRW\F] FHM� SU]HFLZG]LDáDQLX� QDUNRPDQLL�� 3D VWZRZD� $JHQFMD� 5R]ZL ]\ZDQLD�
3UREOHPyZ� $ONRKRORZ\FK� XG]LHOLáD� SRFKZDá\� ,]ELH� :\WU]H ZLH � UHDOL]XM FHM� SURJUDP� SURILODNW\F]Q\� SQ���
Ä1DXND�WU]H ZHM�MD]G\��:R � \FLH�±�QLH�SLM ´��

1D� NRQLHF� =DVW SFD� 3UH]\GHQWD� GV�� 6SRáHF]Q\FK� 'DULD� 6]F]HSD VND� SRLQIRUPRZDáD� R�
QDM ZLH V]\FK� Z\QLNDFK� NV]WDáFHQLD�� 1D� FKZLO � REHFQ �� MH OL� FKRG]L� R� V]NRá\� SRGVWDZRZH� QD� O VNX� ±�
QDMOHSLHM�Z\SDGá\�V]NRá\�SRGVWDZRZH�Z�7\FKDFK�L�Z�%LHOVNX�±�%LDáHM���

5DGQ\�*U]HJRU]�:HQFHSHO�]ZUyFLá�VL �GR�=DVW SF\�3UH]\GHQWD�GV��,QIUDVWUXNWXU\�+HQU\ND�%RUF]\ND��
:�]ZL ]NX� ]� ]DPLDUHP�XWZRU]HQLD� ]ZL ]NX�PL G]\JPLQQHJR�� ]DS\WDá� MDN� L� F]\P�SU]HNRQDü�JPLQ\�RUD]� MDN�
SU]HELü�WDU\I\��MDNLH�RIHUXMH�3.6�2 ZL FLP"�3RQDGWR�MDN�]DFK FLü�WH�JPLQ\��NLHG\�RQH�E\á\�MX �XG]LDáRZFDPL�
QDV]HJR�3.0�±�X�L�]UH]\JQRZDá\"�

=DVW SFD� 3UH]\GHQWD� GV�� ,QIUDVWUXNWXU\� +HQU\N� %RUF]\N� Z\MD QLá� H� NZHVWLD� SU]HELFLD� FHQ\� WR�
NZHVWLD�ZVSyOQHM�SROLW\NL�WUDQVSRUWRZHM���
:REHF�EUDNX�GDOV]HM�G\VNXVML�SU]\VW SLRQR�GR�UHDOL]DFML�GDOV]HJR�SXQNWX��
�
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