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��3U]\VZDMDQLH�SROVNLHJR�L�QRUZHVNLHJR�RUD]�ZLHG]\ R�ĞZLHFLH�SU]H]�G]LHFL�MHGQR�
L�ZLHORMĊ]\F]QH¶¶

=DSUDV]DP\ URG]LFyZ L G]LHFL Z ZLHNX RG � GR � ODW� PLHV]NDMąF\FK Z 3ROVFH L 1RUZHJLL� RUD]
SROVNRMĊ]\F]Q\FK URG]LFyZ VSRG]LHZDMąF\FK VLĊ G]LHFND Z 1RUZHJLL GR Z]LĊFLD XG]LDáX Z EDGDQLX
SRĞZLĊFRQ\P UR]ZRMRZL MĊ]\NRZHPX RUD] ZLHG]\ R ĞZLHFLH� 'RGDWNRZR EĊG]LHP\ EDGDü UHIOHNVMH
GRURVá\FK QD WHPDW XF]HQLD VLĊ MĊ]\NyZ RUD] SRVáXJLZDQLD VLĊ ZLHORPD MĊ]\NDPL� %DGDQLH MHVW
SURZDG]RQH SU]H] :\G]LDá 3V\FKRORJLL 8QLZHUV\WHWX :DUV]DZVNLHJR ZH ZVSyáSUDF\ ] 2VOR
0HWURSROLWDQ 8QLYHUVLW\ �2VOR0HW� RUD] &HQWUXP 0XOWL/LQJ 8QLZHUV\WHWX Z 2VOR� 3URMHNW MHVW
ILQDQVRZDQ\ ] )XQGXV]\ 1RUZHVNLFK �ZZZ�QRUZD\JUDQWV�RUJ� ]D SRĞUHGQLFWZHP 1DURGRZHJR
&HQWUXP 1DXNL �ZZZ�QFQ�JRY�SO� Z UDPDFK NRQNXUVX *5,(*� : W\P OLĞFLH SRLQIRUPXMHP\ 3DĔVWZD R
FHODFK�EDGDQLD��D�WDNĪH�Z\MDĞQLP\�]�F]\P�VLĊ�ZLąĪH�XG]LDá�Z�QLP�3DĔVWZD�OXE�3DĔVWZD�G]LHFND�

&R�EDGDP\"

3URMHNW�VNáDGD�VLĊ�]�NLONX�EDGDĔ��NWyUH�PDMą�QD�FHOX�]QDOH]LHQLH�RGSRZLHG]L�QD�QDVWĊSXMąFH
S\WDQLD�

�� &]\�L�Z�MDNLP�VWRSQLX�PRĪQD�ZVSRPyF�UR]ZyM�G]LHFL�ZLHORMĊ]\F]Q\FK�]D�SRPRFą
ZF]HVQHJR�WUHQLQJX�VNLHURZDQHJR�GR�URG]LFyZ�MXĪ�Z�WUDNFLH�WUZDQLD�FLąĪ\"
䚉 'R XG]LDáX Z W\P EDGDQLX ]DSUDV]DP\ URG]LFyZ VSRG]LHZDMąF\FK VLĊ G]LHFND� NWyUH

EĊG]LH Z\FKRZ\ZDáR VLĊ Z ĞURGRZLVNX GZXMĊ]\F]Q\P� PDMąF UHJXODUQ\ NRQWDNW ]
MĊ]\NDPL SROVNLP L QRUZHVNLP� 5RG]LFH ]RVWDQą ]DSURV]HQL GR XG]LDáX Z WUHQLQJX� D
SR SHZQ\P F]DVLH �NLHG\ G]LHFNR EĊG]LH Z ZLHNX ��� �� RUD] �� PLHVLĊF\� RFHQLRQ\
]RVWDQLH�UR]ZyM�MĊ]\NRZ\�G]LHFND��&DáRĞü�EDGDQLD�RGEĊG]LH�VLĊ�RQ�OLQH�

�� -DN�SU]HELHJD�W\SRZ\�UR]ZyM�MĊ]\NRZ\�G]LHFL�SROVNR�QRUZHVNLFK"
䚉 'R XG]LDáX Z EDGDQLX ]DSUDV]DP\ SROVNLH� QRUZHVNLH L SROVNR�QRUZHVNLH URG]LQ\� ]

G]LHüPL Z ZLHNX RG �� PLHVLĊF\ GR � ODW� 5R]ZyM MĊ]\NRZ\ G]LHFL ]RVWDQLH RFHQLRQ\
]D SRPRFą NZHVWLRQDULXV]\ URG]LFLHOVNLFK �Z SU]\SDGNX PáRGV]\FK G]LHFL� OXE
]DGDQLD REUD]NRZHJR Z\NRQDQHJR SU]H] G]LHFNR QD WDEOHFLH Z GRPX OXE
SU]HGV]NROX��Z�SU]\SDGNX�VWDUV]\FK�G]LHFL��

�� -DN�Py]JL�G]LHFL�MHGQR��L�ZLHORMĊ]\F]Q\FK�SU]HWZDU]DMą�MĊ]\N"
䚉 'R XG]LDáX Z EDGDQLX ]DSUDV]DP\ SROVNLH� QRUZHVNLH L SROVNR�QRUZHVNLH URG]LQ\� ]

G]LHüPL Z ZLHNX �� PLHVLĊF\� ']LHFNR ZUD] ] RSLHNXQHP ]RVWDQLH ]DSURV]RQH GR
QDV]HM SUDFRZQL Z :DUV]DZLH �Z SU]\SDGNX G]LHFL PLHV]NDMąF\FK Z 3ROVFH� OXE Z
2VOR �Z SU]\SDGNX G]LHFL PLHV]NDMąF\FK Z 1RUZHJLL� QD EDGDQLH ] Z\NRU]\VWDQLHP
HOHNWURHQFHIDORJUDIX �((*�� -HVW WR FDáNRZLFLH EH]SLHF]QH� QLHLQZD]\MQH EDGDQLH IDO
Py]JRZ\FK��SRGF]DV�NWyUHJR�VSUDZG]LP\��MDN�Py]J�G]LHFND�RGSRZLDGD�QD�VáRZD�
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�� -DNL�ZSá\Z�QD�UR]ZyM�MĊ]\NRZ\�L�ZLHG]Ċ�R�ĞZLHFLH�PD�ZLHORMĊ]\F]QRĞü�L�UyĪQLFH
NXOWXURZH�Z�V\VWHPDFK�HGXNDF\MQ\FK�3ROVNL�L�1RUZHJLL"
䚉 'R XG]LDáX Z EDGDQLX ]DSUDV]DP\ SROVNLH� QRUZHVNLH L SROVNR�QRUZHVNLH URG]LQ\� ]

G]LHüPL Z ZLHNX RG � GR � ODW� :LHG]D G]LHFND R ĞZLHFLH L ZLHG]D MĊ]\NRZD ]RVWDQLH
RFHQLRQD ] Z\NRU]\VWDQLHP ]DGDĔ Z IRUPLH JU\ QD WDEOHFLH� Z\NRQDQ\FK SU]H]
G]LHFNR Z GRPX OXE SU]HGV]NROX� 'R WHJR EDGDQLD ]DSUDV]DP\ WDNĪH QDXF]\FLHOL�
NWyU\FK SRSURVLP\ R Z\SHáQLHQLH NZHVWLRQDULXV]\ OXE XG]LHOHQLH Z\ZLDGX QD WHPDW
DNW\ZQRĞFL�SU]HGV]NROQ\FK�]ZLą]DQ\FK�]�QDWXUą�

�� -DNLH�Vą�SU]HNRQDQLD�R�UR]ZRMX�MĊ]\NRZ\P�G]LHFND�ZĞUyG�GRURVá\FK��]DUyZQR
EĊGąF\FK�MXĪ�URG]LFDPL��MDN�L�GRSLHUR�SODQXMąF\FK�QLPL�]RVWDü"
䚉 'R XG]LDáX Z EDGDQLX ]DSUDV]DP\ ZV]\VWNLFK ]DLQWHUHVRZDQ\FK GRURVá\FK� 2VRED

ELRUąFD XG]LDá Z EDGDQLX ]RVWDQLH SRSURV]RQD R Z\SHáQLHQLH NUyWNLHM DQNLHW\ ]D
SRĞUHGQLFWZHP�VWURQ\�LQWHUQHWRZHM�

=DFKĊFDP\��E\�SR]RVWDü�]�QDPL�QD�GáXĪHM�L�Z]Ląü�XG]LDá�Z�ZLĊFHM�QLĪ�W\ONR�MHGQ\P�EDGDQLX�

'ODF]HJR�ZDUWR�Z]Ląü�XG]LDá�Z�EDGDQLX"

1DV]H EDGDQLD SR]ZROą QD RNUHĞOHQLH WHJR� MDN SU]HELHJD UR]ZyM MĊ]\NRZ\ G]LHFL� NWyUH QD FR G]LHĔ
SRVáXJXMą VLĊ MHGQ\P OXE ZLHORPD MĊ]\NDPL� =HEUDQH Z\QLNL EĊGą VWDQRZLá\ SXQNW RGQLHVLHQLD Z
SyĨQLHMV]HM SUDNW\FH GLDJQRVW\F]QHM L SR]ZROą SRSUDZLü VWDQGDUG\ GLDJQR]\ SR]LRPX UR]ZRMX
MĊ]\NRZHJR�

5HDOL]DFMD EDGDQLD QLH MHVW PRĪOLZD EH] ]DDQJDĪRZDQLD ] 3DĔVWZD VWURQ\� 8G]LDá Z QDV]\FK
EDGDQLDFK PRĪH UyZQLHĪ E\ü FLHNDZ\P GRĞZLDGF]HQLHP� D Z\SHáQLDQLH NZHVWLRQDULXV]\ RND]Mą GR
LQWHUHVXMąFHM UHIOHNVML QDG UR]ZRMHP 3DĔVWZD G]LHFND� 'OD XF]HVWQLNyZ EDGDQLD SU]HZLG]LHOLĞP\
UyZQLHĪ�QDJURG\�Z�SRVWDFL�GUREQ\FK�XSRPLQNyZ�

&R�VLĊ�VWDQLH�]�LQIRUPDFMDPL�SR]\VNDQ\PL�Z�WUDNFLH�EDGDĔ"

%DGDQLH MHVW SRXIQH� D ]HEUDQH GDQH SRVáXĪą Z\áąF]QLH GR SU]HGVWDZLRQ\FK Z W\P OLĞFLH FHOyZ
QDXNRZ\FK� 3DĔVWZD GDQH RVRERZH EĊGą SU]HWZDU]DQH ] ]DFKRZDQLHP ]DVDG RFKURQ\ GDQ\FK
RVRERZ\FK �52'2�� ,PLĊ L QD]ZLVNR 3DĔVWZD OXE 3DĔVWZD G]LHFND EĊGą ]DVWąSLRQH DQRQLPRZ\P
NRGHP� 'DQH NRQWDNWRZH� NWyUH SR]ZROą QDP QD NRPXQLNRZDQLH VLĊ ] 3DĔVWZHP Z WUDNFLH
SURZDG]HQLD EDGDĔ� EĊGą SU]HFKRZ\ZDQH SRXIQLH L RVREQR RG Z\QLNyZ EDGDĔ� QLH EĊGą
Z\NRU]\VW\ZDQH EH] 3DĔVWZD ZLHG]\ L ]JRG\� D SR ]DNRĔF]HQLX SURMHNWX �WM� ����������� ]RVWDQą
XVXQLĊWH ] ED]\� 1DJUDQLD EDGDĔ ] QD]\ZDQLHP REUD]NyZ XVXQLHP\ SR XSU]HGQLP ]DUHMHVWURZDQLX
RGSRZLHG]L 3DĔVWZD G]LHFND� :\QLNL EDGDĔ EĊGą SU]HGVWDZLDQH W\ONR ]ELRUF]R L QD LFK SRGVWDZLH QLH
EĊG]LH PRĪOLZH ]LGHQW\ILNRZDQLH NRQNUHWQ\FK XF]HVWQLNyZ EDGDQLD Z SXEOLNDFMDFK� 'R NRĔFD URNX
���� ]DQRQLPL]RZDQH GDQH RSXEOLNXMHP\ Z UHSR]\WRULXP� QS� :RUGEDQN
�KWWS���ZRUGEDQN�VWDQIRUG�HGX� OXE 2SHQ 6FLHQFH )UDPHZRUN �KWWS���RVI�LR�� L EĊGą RQH PRJá\ ]RVWDü
Z\NRU]\VWDQH�Z�SRGREQ\FK�SURMHNWDFK�EDGDZF]\FK�
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&]\�PRJĊ�]UH]\JQRZDü�]�XG]LDáX�Z�EDGDQLX"

8G]LDá Z EDGDQLX MHVW GREURZROQ\� ]DUyZQR GOD G]LHFL� MDN L URG]LFyZ� D ZLĊF UH]\JQDFMD PRĪOLZD MHVW
Z GRZROQ\P PRPHQFLH� =UH]\JQRZDü PRĪQD SRSU]H] Z\VáDQLH ZLDGRPRĞFL H�PDLO GR MHGQHM ] RVyE
Z\PLHQLRQ\FK SRQLĪHM� 1LH ZLąĪH VLĊ ] ĪDGQ\PL NRQVHNZHQFMDPL GOD 3DĔVWZD DQL 3DĔVWZD G]LHFND
�QS� Z SU]HGV]NROX� GR NWyUHJR G]LHFNR XF]ĊV]F]D�� -HĞOL ]UH]\JQXMą 3DĔVWZR ] XG]LDáX Z EDGDQLX�
ZV]\VWNLH 3DĔVWZD GDQH RVRERZH ]RVWDQą XVXQLĊWH L QLH EĊG]LHP\ VLĊ ] 3DĔVWZHP NRQWDNWRZDü
SRQRZQLH� 1DZHW MHĞOL SRGHMPXMą 3DĔVWZR GHF\]MĊ R XG]LDOH Z EDGDQLX Z LPLHQLX 3DĔVWZD G]LHFND�
RQR�UyZQLHĪ�PD�SUDZR�RGPyZLü�XG]LDáX�Z�EDGDQLX�

*G]LH�PRĪQD�SR]QDü�Z\QLNL�EDGDQLD"

:\QLNL�EDGDQLD�EĊGą�XSRZV]HFKQLDQH�Z�IRUPLH�Z\VWąSLHĔ�NRQIHUHQF\MQ\FK�L�DUW\NXáyZ�QDXNRZ\FK�
2 ZV]\VWNLFK Z\VWąSLHQLDFK L DUW\NXáDFK EĊG]LHP\ LQIRUPRZDü QD QDV]HM VWURQLH LQWHUQHWRZHM�
ZZZ�SRONDQRUVNL�HX L�Z�SURZDG]RQ\FK�SU]H]�QDV�PHGLDFK VSRáHF]QRĞFLRZ\FK�

1D�MDNLHM�SRGVWDZLH�SU]HWZDU]DP\�3DĔVWZD�GDQH�RVRERZH"

'DQH�RVRERZH�EĊGą�SU]HWZDU]DQH�QD�SRGVWDZLH�XG]LHORQHM�SU]H]�3DĔVWZD�]JRG\�

%DGDQLH RWU]\PDáR SR]\W\ZQą RSLQLĊ 16' �7KH 1RUZHJLDQ &HQWUH IRU 5HVHDUFK 'DWD $6�� NWyUD
SRWZLHUG]D� ĪH SU]HWZDU]DQLH GDQ\FK RVRERZ\FK Z UDPDFK EDGDQLD RGE\ZD VLĊ ]JRGQLH ] SU]HSLVDPL
SUDZD GRW\F]ąF\PL RFKURQ\ GDQ\FK RVRERZ\FK� D WDNĪH SR]\W\ZQą RSLQLĊ .RPLVML GV� (W\NL %DGDĔ
1DXNRZ\FK�:\G]LDáX�3V\FKRORJLL�8QLZHUV\WHWX�:DUV]DZVNLHJR�

*G]LH�PRJĊ�GRZLHG]LHü�VLĊ�ZLĊFHM"

:LĊFHM LQIRUPDFML R SURMHNFLH PRĪQD ]QDOHĨü QD VWURQLH ZZZ�SRONDQRUVNL�HX RUD] Z PHGLDFK
VSRáHF]QRĞFLRZ\FK ]HVSRáX EDGDZF]HJR 0XOWL/$'$� KWWSV���ZZZ�IDFHERRN�FRP�PXOWLODGDXZ RUD]
KWWSV���ZZZ�LQVWDJUDP�FRP�PXOWLODGDBXZ�

-HĞOL�PDMą�3DĔVWZR�MDNLHNROZLHN�S\WDQLD��SURVLP\�R�NRQWDNW�

SURMHNW�SRONDQRUVNL#SV\FK�XZ�HGX�SO

GU�(ZD�.RPRURZVND��PDQDJHU�SURMHNWX� HZD�NRPRURZVND#SV\FK�XZ�HGX�SO

SURI��(ZD�+DPDQ��NLHURZQLF]ND�SURMHNWX�QD�8:� HZD�KDPDQ#SV\FK�XZ�HGX�SO

SURI��1LQD�*UDP�*DUPDQQ��NLHURZQLF]ND�SURMHNWX�QD�2VOR0HW� QLJUDJ#RVORPHW�QR

3\WDQLD�]ZLą]DQH�]�SU]HWZDU]DQLHP�GDQ\FK�RVRERZ\FK�PRĪQD�NLHURZDü�GR�

,QJULG�-DFREVHQ� ,QVSHNWRU�2FKURQ\�'DQ\FK�2VRERZ\FK 2VOR0HW� LQJULG�MDFREVHQ#RVORPHW�QR

5RJHU 0DUNJUDI�%\H� ,QVSHNWRU 2FKURQ\ 'DQ\FK 2VRERZ\FK� 8QLZHUV\WHW Z 2VOR�
URJHU�PDUNJUDI�E\H#DGPLQ�XLR�QR

'RPLQLN )HUHQF� ,QVSHNWRU 2FKURQ\ 'DQ\FK 2VRERZ\FK 8QLZHUV\WHW :DUV]DZVNL�
LRG#DGP�XZ�HGX�SO
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