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OyN�YDODPHQQ\LHQ�pYWL]HGHN�yWD�NROOpJiL��ED�
UiWDL� PXQNDWiUVDL 3URIHVV]RU ~UQDN� PtJ
D�PL�N|]YHWOHQ�PXQNDNDSFVRODWXQN�PLQG|VV]H
QpKiQ\�pYUH�Q\~OLN�YLVV]D��eV�LJD]�XJ\DQ��KRJ\
DEEDQ�D�N|UQ\H]HWEHQ��DPHO\EHQ�pQ�D]�HOP~OW
K~V] pYEHQ D] (/7(�Q WDQXOWDP� PDMG GRO�
JR]WDP� SURIHVV]RU ~U PLQGLJ D] HJ\LN OHJ�
PHJKDWiUR]yEE YH]HWĘ YROW� GH H] VRNXQNUD�
VRN NROOpJiQNUD� PXQNDWiUVXQNUD LJD]�

$PLNRU �����EHQ PHJNH]GWHP SV]LFKR�
OyJLDL�WDQXOPiQ\DLPDW�D]�(/7(�%7.�Q��SUR�
IHVV]RU ~U GpNiQNpQW YH]HWWH D] LQWp]PpQ\W�
PDMG�WDQXOPiQ\DLP�VRUiQ�D]�(/7(�3V]LFKR�
OyJLDL ,QWp]HWHW� V D �����EDQ PHJDODNXOW
3HGDJyJLDL pV�3V]LFKROyJLDL�.DUW��DKRO�HNNRU
PiU�RNWDWyNpQW�GROJR]WDP��$UUD�D�NRQWH[WXVUD
WHKiW��DPHO\EHQ�pQ�WDQXOPiQ\DLPDW�YpJH]WHP�
V�HJ\HWHPL�PĦN|GpVHPHW�PHJNH]GWHP� PLQ�
GLJ�LV�PHJKDWiUR]y�KDWiVVDO�YROW�SURIHVV]RU�~U�
GH�N|]YHWOHQ�PXQNDNDSFVRODW�N|]|WW�QN�FVDN
D] HOP~OW pYHNEHQ DODNXOW NL� HOĘEE D GRNWR�
UL�LVNROD�WLWNiUDNpQW��PDMG�LQWp]HWLJD]JDWyNpQW��

-RJRV�WHKiW�WDOiQ�D�]DYDURP��V�YDOyEDQ�IHO�
PHU�OW�EHQQHP��KRJ\�PHQQ\LUH�MRJRVtW�HQJHP
H]�D�����pYHV�PXQNDNDSFVRODW��KRJ\�LWW�iOOMDN�
RO\DQ NROOpJiN XWiQ� DNLN HVHWpEHQ pYWL]H�
GHNEHQ PpUKHWĘ D V]RURV HJ\�WWPĦN|GpV

3URIHVV]RU�~UUDO��+RJ\�PpJLV�OH�WXGRP�J\Ę]�
QL YDODPHO\HVW H ]DYDURPDW� D] DQQDN N|�
V]|QKHWĘ� KRJ\ D] HOP~OW NpW pYEHQ YLV]RQW
D�NDSFVRODWXQN��HJ\�WWPĦN|GpV�QN�D]W�PRQ�
GDQiP� KRJ\ QDSL V]LQWĦ� V]LQWH IRO\DPDWRV�
7HUPpV]HWHVHQ QHP NRQNUpW V]HPpO\HV WDOiO�
NR]iVUD JRQGRORN� KDQHP DUUD� KRJ\ D 3V]L�
FKROyJLDL ,QWp]HW LJD]JDWyMDNpQW QDS PLQW
QDS�DEEDQ�D]�LQWp]PpQ\L�pV�V]DNPDL�NHUHWEHQ�
NRQWH[WXVEDQ�GROJR]RP��DPHO\HW�SURIHVV]RU�~U
DODNtWRWW NL� (] HJ\ My� KDWpNRQ\ pV EL]WRQVi�
JRVDQ�PĦN|GĘ�NRQWH[WXV��E�V]NH�OHKHWHN�HUUH
D]�|U|NVpJUH��V�H]HQ�DONDORPEyO�LV�V]HUHWQpP
tJpUQL��KRJ\�LJ\HNV]HP�PpOWyNpSS�EiQQL�YHOH�

$ IHOV]yODOiVRP FtPH %~FV~�pV�PDUDV]�
WDOiV� EiU ~J\ pU]HP pV DEEDQ Et]RP� KRJ\
HJ\LN VHP LJD]iQ DNWXiOLV� D PDJD NRQNUpW�
ViJiEDQ��$]W�UHPpOHP��KRJ\�H]�D�E~FV~�D�N|�
WHOH]Ę�E�URNUDWLNXV�DGPLQLV]WUDWtY�NHUHWHNHQ
EHO�O PDUDG� D]D] SURIHVV]RU ~U H]HQW~O QHP
N|]DONDOPD]RWWNpQW��KDQHP�SURIHVVRU�HPHUL�
WXVNpQW�HUĘVtWL�PDMG�D]�,QWp]HWHW��D�.DUW�pV�D�3H�
GDJRJLNXPRW��YDOyGL�E~FV~UyO�D]RQEDQ�QDJ\RQ
Et]RP EHQQH� KRJ\ KRVV]~ pYHNLJ QHP NHOO
PpJ EHV]pOQ�QN�

eV�H]�HJ\EHQ�D�PDUDV]WDOiV�LV�WHUPpV]HWHVHQ�
V�D�PDUDV]WDOiVEDQ�WDOiQ�D�M|YĘ��D�3V]LFKROyJLDL
,QWp]HWUH��D�3HGDJyJLDL�pV�3V]LFKROyJLDL .DUUD
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KDELOLWiOW HJ\HWHPL GRFHQV� D] (/7( 33. 3V]LFKROyJLDL ,QWp]HWpQHN LJD]JDWyMD
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%~FV~ pV PDUDV]WDOiV ��

pV D] (|WY|V /RUiQG 7XGRPiQ\HJ\HWHPUH�
(J\HWHP�QNUH�YiUy�IHODGDWRNDW�HPHOQpP�NL�
3URIHVV]RU ~U pOHW~WMiW LVPHUYH� V N�O|Q|VHQ
D PDL iWWHNLQWpVW KDOOJDWYD� WDOiQ pUWKHWĘ� KD
D PDUDV]WDOiVEDQ D UiQN YiUy IHODGDWRNDW
HPHOHP�NL��V�QHP�D�SLKHQpV�DOWHUQDWtYiMiW�FVLO�
ODQWRP PHJ�

)HODGDWRN�PiUSHGLJ�YDQQDN��OHV]QHN�D�N|�
YHWNH]Ę�pYHNEHQ�LV� pV�H]HNEHQ�QDJ\RQ�Et]RP
EHQQH� KRJ\ V]iPtWKDWXQN SURIHVV]RU ~U WD�
SDV]WDODWiUD� E|OFVHVVpJpUH pV VHJtWVpJpUH�
3URIHVV]RU�~U�DODStWy�GpNiQMD�D�3HGDJyJLDL�pV
3V]LFKROyJLDL�.DUQDN��D�3V]LFKROyJLDL�,QWp]HW
V]ĦNHEE�KD]iMiQDN��DPHO\�M|YĘUH����pYHV�OHV]�
V V]HUYH]ĘMH� DODStWyMD D 3HGDJRJLNXP .|]�
SRQWQDN� DPHO\ V]LQWpQ M|YĘUH � pYHV OHV]�
0LQGNpW� YLV]RQ\ODJRVDQ ILDWDO VWUXNW~UD NL�
iOOWD�D]�HOVĘ�LGĘN�SUyEiMiW��KDWpNRQ\��SURGXNWtY�

MyO�PĦN|GĘ��D]�(J\HWHPHW�HUĘVtWĘ��pV�D�OpWUH�
KR]iV LQGRNDLW EHYiOWy V]HUYH]HWL HJ\VpJJp
YiOW��$�M|YĘ D]RQEDQ ~MDEE pV ~MDEE NLKtYi�
VRNDW��IHODGDWRNDW�KR]KDW��V�H]HN�PHJROGiVi�
EDQ D] ,QWp]HW� D .DU� D 3HGDJRJLNXP pV D]
(/7( V]iPtW SURIHVV]RU ~U PXQNiMiUD DNiU
D�3HGDJRJLNXP�6]DNPDL�.RRUGLQiOy�7HVW�OHW
HOQ|NHNpQW� DNiU HJ\pE IHODGDWRNEDQ�

0pJ�HJ\V]HU�V]HUHWQpP�PHJN|V]|QQL�D]W
D�WiPRJDWiVW�pV�VHJtWVpJHW��DPLW�SURIHVV]RU�~U�
WyO NDS D] ,QWp]HW pV D .DU� pV Et]RP EHQQH�
KRJ\ D M|YĘEHQ LV V]iPtWKDWXQN SURIHVV]RU
~UUD�

.tYiQRN�PpJ�HJ\V]HU�QDJ\RQ�EROGRJ�V]��
OHWpVQDSRW�pV�NtYiQRP��KRJ\�SURIHVV]RU�~U�D]
HON|YHWNH]Ę�pYHNEHQ�YiOWR]DWODQ�DNWLYLWiVVDO
pV SURGXNWLYLWiVVDO IRO\WDVVD WXGRPiQ\RV pV
N|]pOHWL PXQNiMiW�


