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*DUGHQ0DW� MHVW� Z]PRFQLRQ � JHRPDW � EHQWRQLWRZ �� VNáDGDM FD� VL � ]� ZDUVWZ\� EHQWRQLWX�
VRGRZHJR� XPLHV]F]RQHM� PL G]\� GZRPD� JHRWHNVW\OLDPL�� ]� NWyU\FK� MHGQR� MHVW� ODPLQRZDQH�
JHRPHPEUDQ � +'3(�� *DUGHQ0DW� á F]\� Z� VRELH� QDMOHSV]H� FHFK\� JHRPDW� EHQWRQLWRZ\FK� L�
JHRPHPEUDQ��VWDQRZL F�LGHDOQH�UR]ZL ]DQLH�MDNR�XV]F]HOQLHQLH�]ELRUQLNyZ�]LHPQ\FK�QD�ZRG �
L� LQQ\FK� RELHNWyZ� JRVSRGDUNL� ZRGQHM�� -HJR� EDUG]R� PDáD� SU]HZRGQR ü� K\GUDXOLF]QD� Z� VSRVyE�
LVWRWQ\� RJUDQLF]D� ZLHONR ü� ILOWUDFML� SU]H]� SRGáR H�� ]QDF]QLH� HIHNW\ZQLHM� SRG� Z]JO GHP�
HNRQRPLF]Q\P�RG�JUXEHM�ZDUVWZ\� LODVWHJR�JUXQWX��*DUGHQ0DW�PD�UyZQLH �ZLHOH�SU]HZDJ�QDG�
VPRG]LHOQLH�VWRVRZDQ\P�SROLPHUHP��MDN�FKRüE\���

x�]GHF\GRZDQLH�PQLHM�VNRPSOLNRZDQH�LQVWDORZDQLH���
x�QLH�VWRVXMH�VL �VSHFMDOLVW\F]QHJR�VSU] WX�GR�Z\NRQ\ZDQLD�L�NRQWUROL�SRá F]H ���
x�]GROQR ü�GR�VDPRF]\QQHJR��SRG�ZSá\ZHP�ZRG\��]DEOL QLDQLD�PDá\FK�

XV]NRG]H ���

�

�

,167$/$&-$�*DUGHQ0DWX�

3U]\JRWRZDQLH�SRGáR D�

3RZLHU]FKQLH� VWDQRZL FH� SRGáR H� XNáDGDQHJR� *DUGHQ0DWX� SRZLQQ\� E\ü� XIRUPRZDQH� L�
]DJ V]F]RQH� ]JRGQLH� ]� Z\PDJDQLDPL� GRNXPHQWDFML� SURMHNWRZHM�� 3RZLQQ\� E\ü� SRQDGWR�
UyZQH��SR]EDZLRQH�JUX]X��NRU]HQL��RVWU\FK�NDPLHQL�� ORGX�L�VWRM FHM�ZRG\��:�SU]\SDGNDFK��
JG\� VáXS� ZRG\� E G]LH� SU]HNUDF]Dá� ��� FP�� JUXQW� SRGáR D� SRZLQLHQ� Z� FR� QDMPQLHM� ����
VNáDGDü� VL � ]� IUDNFML� GUREQLHMV]\FK� QL � ����� PP�� *DUGHQ0DW� PR QD� LQVWDORZDü� QD�
]DPDU]QL W\P� SRGáR X�� MH OL� ZF]H QLHM� ]RVWDáR� SU]\JRWRZDQH� ]JRGQLH� ]H� VSHF\ILNDFM �
SURMHNWRZ ���

6NáDGRZDQLH�L�WUDQVSRUW�WHFKQRORJLF]Q\�

3R�GRVWDUF]HQLX�QD�EXGRZ �*DUGHQ0DW�QDOH \�SU]HFKRZ\ZDü�Z�PLHMVFX�UyZQ\P�L�VXFK\P�
�QDMOHSLHM� QD� SDOHWDFK� GUHZQLDQ\FK��� .D GD� UROND� RVáRQL WD� MHVW� IROL � 3(�� QLH� PQLHM� MHGQDN�
GOD� RFKURQ\� SU]HG� GHV]F]HP�� QD� XáR RQH� Z� SU\]P � URONL� QDOH \� QDáR \ü� GRGDWNRZH�
SU]\NU\FLH�]�IROLL�OXE�EUH]HQWX��

.ROHMQR ü�Z\NRQ\ZDQLD�

,QVWDODFM � UR]SRF]\QD� VL � RG� VNDUS�� :� PLHMVFDFK� QDUR Q\FK� L� QD� ZV]\VWNLFK� SRá F]HQLDFK�
SDVPD� XNáDGD� VL � QD� ]DNáDG�� 1DOH \� XNáDGDü� W\ONR� WDNLH� LOR FL�� NWyUH� Z� W\P� VDP\P� GQLX�
PRJ � ]RVWDü� SU]\NU\WH� JUXQWHP�� 1,(� :2/12� 32=267$:,$û� $'1<&+� 32:,(5=&+1,�
*DUGHQ0DWX� 1,(35=<.5<7<&+�1$� 12&�� :\NáDG]LQ �QDOH \� SU]\NU\ZDü�JUXQWHP�R�JUXERFL�
FR� QDMPQLHM� ��� FP�� 1LHSU]\NU\WH� NUDZ G]LH� *DUGHQ0DWX� SRZLQQ\� E\ü� RVáRQL WD� IROL � L�
SU]\FL QL WH� ZRUNDPL� ]� SLDVNLHP� OXE� JUXQWHP�� GOD� RFKURQ\� SU]HG� SU]\SDGNRZ\P��
SU]HGZF]HVQ\P�XZRGQLHQLHP��

.RWZLHQLH�QD�VNDUSDFK�

*DUGHQ0DW�XNáDGDQ\�QD�VNDUSDFK�Z\PDJD�XVWDELOL]RZDQLD�Z�W\P�SRáR HQLX��1DMF] VWV]\P�
VSRVREHP� PRFRZDQLD� Z\NáDG]LQ\� MHVW�UyZ�NRWZL F\��3RZLQLHQ�RQ�PLHü�FR�QDMPQLHM����FP�
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V]HURNR FL� L� ��� FP� Já ERNR FL�� 2GOHJáR ü� URZX� RG� NUDZ G]L� VNDUS\� SRZLQQD� PLHU]\ü� FR�
QDMPQLHM����FP��*DUGHQ0DW�SRZLQLHQ�OH Hü�QD�ZHZQ WU]QHM� FLDQFH�L�GQLH�URZX��U\V��RERN���
EH]�Z\ZLQL FLD�QD� FLDQN �]HZQ WU]Q ���

3U]\NU\FLH�JUXQWRZH�

(IHNW\ZQR ü� G]LDáDQLD� *DUGHQ0DWX� ]DOH \� RG� JUXER FL� L� URG]DMX� JUXQWX� VWRVRZDQHJR� MDNR�
ZDUVWZD� SU]\NU\ZDM FD�� SRZLQQD� E\ü� Z\NRQDQD� ]� NUXV]\ZD� R� ]Uy QLFRZDQ\P� GUREQ\P�
X]LDUQLHQLX��
1,(� 1$/( <� 67262:$û� *5817Ï:� 2� '8 (-� =$:$572 &,� :$31,$� ,� 0$*1(=8�
�QS��ZDSLHQL��/8%�,11<&+�':8:$572 &,2:<&+�.$7,21Ï:��
-H HOL�RGFLHN�Z\SáXNDQ\�]�WHJR�URG]DMX�JUXQWX�E G]LH�PLDá�FDáNRZLWH�VW HQLH�MRQyZ�ZDSQLD�
L� PDJQH]X� ZL NV]H� QL � ���� SSP�� NDWLRQ\� WDNLH� E G � PRJá\� UHDJRZDü� FKHPLF]QLH� ]�
EHQWRQLWHP� VRGRZ\P�� ]PLHQLDM F� MHJR� EXGRZ �� :� HIHNFLH� ZLHONR ü� SU]HSá\ZX� SU]H]�
Z\NáDG]LQ �]QDF]QLH�Z]UR QLH��
7H� VDPH� ]DVWU]H HQLD� GRW\F] � FLHF]\� JURPDG]RQHM� Z� ]ELRUQLNX�� FDáNRZLWH� VW HQLH� MRQyZ�
ZDSQLD�L�PDJQH]X�QLH�PR H�SU]HNUDF]Dü�����SSP��
6SUDZD� MHVW� ]DVDGQLF]HM� ZDJL�� Z� ]ZL ]NX� ]� F]\P� VSUDZG]HQLD� FKHPLF]QHM� ]JRGQR FL�
SURSRQRZDQHJR� SU]\NU\FLD� JUXQWRZHJR� RUD]� FLHF]\� PDJD]\QRZDQHM� Z� ]ELRUQLNX� ]�
*DUGHQ0DWHP�PXVL�GRNRQDü�SURMHNWDQW��
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