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3U]HGVWDZLDP\�VSUDZR]GDQLH�]�G]LDáDOQR FL�6SyáNL�5HPDN�6$�]�VLHG]LE �Z�2SROX�
3RGVWDZRZ\P�]DNUHVHP�G]LDáDQLD�6SyáNL� V �PRGHUQL]DFMH� L� UHPRQW\� XU] G]H � HQHUJHW\F]Q\FK
Z� HQHUJHW\FH� L� SU]HP\ OH�� 2EHFQLH� 6SyáND� UHDOL]XMH� VZRMH� ]DGDQLD� UyZQLH � SRSU]H]� =DNáDG\
Z� 1LHPF]HFK� L� (VWRQLL�� VSRU] G]DM FH� VDPRG]LHOQH� VSUDZR]GDQLD� ILQDQVRZH� REM WH� á F]Q\P
VSUDZR]GDQLHP�HPLWHQWD�
:� ,,� SyáURF]X� ����U�� SU]HZLGXMHP\� VWRSQLRZ\� Z]URVW� XG]LDáX� VSU]HGD \� NUDMRZHM�
VSRZRGRZDQ\�Z]QRZLHQLHP�SUDF�Z�(OHNWURZQL�3 WQyZ� ,,� L� UR]SRF] FLHP�SUDF� QD�Z\NRQDQLH
VLHFL�ZRGRFL JyZ�Z�RNROLF\�2SROD�

,� 3RGVWDZRZH�ZLHONR FL� HNRQRPLF]QR�ILQDQVRZH� RUD]� F]\QQLNL�PDM FH� ]QDF] F\� ZSá\Z
QD�G]LDáDOQR ü�JRVSRGDUF] �L�RVL JQL WH�Z\QLNL�

6SyáND�X]\VNDáD�SU]\FKRG\�]H�VSU]HGD \�Z�Z\VRNR FL��������W\V��]á�SU]\�F]\P�XG]LDá�=DNáDGX
1LHPF\� Z� SU]\FKRGDFK� RJyáHP� Z\QLyVá� ������� D� =DNáDGX� (VWRQLD� ����� �]DZLHV]HQLH
G]LDáDOQR FL�]H�Z]JO GX�QD�EUDN�DNWXDOQLH�SUDF�QD�W\P�U\QNX��
6WUXNWXUD�SU]\FKRGyZ�]H�VSU]HGD \�Z�,�SyáURF]X������L�����U��SU]HGVWDZLD�VL �QDVW SXM FR�

,�SyáURF]H�����U� ,�SyáURF]H�����U�
W\V��]á VWUXNWXUD W\V��]á VWUXNWXUD

,��3U]\FKRG\�]H�VSU]HGD \�RJyáHP��Z�W\P�
�� VSU]HGD �SURGXNWyZ�
�� VSU]HGD �WRZDUyZ�
�� VSU]HGD �PDWHULDáyZ
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,,��3U]\FKRG\�]H�VSU]HGD \�SURGXNWyZ��Z�W\P�
�� XVáXJL�SU]HP\VáRZH�
�� XVáXJL�QLHSU]HP\VáRZH�
�� Z\URE\
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,,,�� 3U]\FKRG\� ]H� VSU]HGD \� SURGXNWyZ� �VWUXNWXUD
WHU\WRULDOQD��Z�W\P�
�� NUDM�
�� HNVSRUW
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:� ,� SyáURF]X� ����U�� VWUXNWXUD� URG]DMRZD� SU]\FKRGyZ� ]H� VSU]HGD \� QLH� ]PLHQLáD� VL � Z
SRUyZQDQLX�GR�SRSU]HGQLFK�ODW�G]LDáDOQR FL�6SyáNL��=QDNRPLW �ZL NV]R ü�SU]\FKRGyZ�VWDQRZLá\
XVáXJL�PRGHUQL]DF\MQH���������L�UHPRQWRZH��������XU] G]H �HQHUJHW\F]Q\FK�
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:�]ZL ]NX� ]� URVQ F\P� ]DDQJD RZDQLD�Z� UHDOL]DFM � XPyZ� QD� QRZ\FK� U\QNDFK� ]DJUDQLF]Q\FK
L�NRQW\QXDFM �LVWQLHM F\FK�ZF]H QLHM��]ZL NV]\á�VL �XG]LDá�SU]\FKRGyZ�]H�VSU]HGD \�HNVSRUWRZHM
GR��������ZREHF�������QD�NRQLHF�����U��L�������SR�,�SyáURF]X�����U�
6WUXNWXUD�VSU]HGD \�ZJ�REV]DUyZ�JHRJUDILF]Q\FK�SU]HGVWDZLDáD�VL �QDVW SXM FR�

:\V]F]HJyOQLHQLH >�@
3ROVND ����
1LHPF\ ����
$XVWULD ����
$QJOLD ����
,QQH �����

à F]QH�Z\QLNL�ILQDQVRZH�Z�SRV]F]HJyOQ\FK�VHJPHQWDFK�G]LDáDOQR FL�JRVSRGDUF]HM
]D�,�SyáURF]H�����U��SU]HGVWDZLDá\�VL �QDVW SXM FR�

/S :\V]F]HJyOQLHQLH ,�SyáURF]H�����U�
�Z�W\V��]á�

'\QDPLND
,�SyáURF]H������
,�SyáURF]H�����

�� :\QLN�EUXWWR�QD�VSU]HGD \ ����� �������
�� :\QLN�QHWWR�QD�VSU]HGD \ ����� �������
�� :\QLN�QD�SR]RVWDáHM�G]LDáDOQR FL�RSHUDF\MQHM ����� ��������
�� :\QLN�QD�G]LDáDOQR FL�RSHUDF\MQHM ����� �������
�� :\QLN�QD�G]LDáDOQR FL�ILQDQVRZHM ���� ;
�� :\QLN�EUXWWR ����� �������
�� 3RGDWHN�GRFKRGRZ\ ��� �������
�� :\QLN�QHWWR ����� �������

:VND QLNL�HNRQRPLF]QR���ILQDQVRZH
�� 0DU D�EUXWWR�QD�VSU]HGD \ ����� ������SNW��
�� :VND QLN�UHQWRZQR FL�RSHUDF\MQHM ����� ������SNW��
�� :VND QLN�UHQWRZQR FL�EUXWWR ����� ������SNW��
�� :VND QLN�UHQWRZQR FL�QHWWR ����� ������SNW��
�� :VND QLN�Sá\QQR FL�ILQDQVRZHM� � ��������� �
	�� ����
�� � ����� ������SNW��
�� :VND QLN�UHQWRZQR FL�DNW\ZyZ�52$ ����� ������SNW��
�� :VND QLN�UHQWRZQR FL�NDSLWDáX�ZáDVQHJR�52( ����� ������SNW��

=\VN� QD� VSU]HGD \�Z\QLyVá� ������ W\V�� ]á� L� E\á� SRQDG� GZXNURWQLH� QL V]\� QL � Z� DQDORJLF]Q\P
RNUHVLH�URNX�XELHJáHJR��3R]RVWDáD�G]LDáDOQR ü�RSHUDF\MQD�SU]\QLRVáD�]\VN�Z�Z\VRNR FL�������W\V�
]á�� R� F]\P� ]DGHF\GRZDáR� UR]ZL ]DQLH� RGSLVyZ� DNWXDOL]XM F\FK� ZDUWR ü� QDOH QR FL� Z� NZRFLH
������W\V��]á��D�GRW\F] F\FK�ZLHU]\WHOQR FL�QD�NDXFMH�JZDUDQF\MQH�RG�(OHNWULP�0HJDGHNV�6$�]D
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SUDFH�Z�(OHNWURZQL�3 WQyZ�,,��:\QLN�QD�G]LDáDOQR FL�RSHUDF\MQHM�6SyáNL�Z\QLyVá�������W\V��]á�L
E\á�R�SRQDG�����QL V]\�RG�X]\VNDQHJR�Z� ,�SyáURF]X�����U��6WUDWD�QD�G]LDáDOQR FL� ILQDQVRZHM
REQL \áD�Z\QLN�RSHUDF\MQ\�R�����W\V��]á�QD�FR�GHF\GXM F\�ZSá\Z�PLDá\�XMHPQH�Uy QLFH�NXUVRZH�
:\QLN�ILQDQVRZ\�QHWWR�Z\QLyVá�������W\V��]á�
1L V]\� ]\VN� RSHUDF\MQ\� L� ]\VN� QHWWR� ZSá\Q á� QD� SRJRUV]HQLH� ZVND QLNyZ� UHQWRZQR FL�
5HQWRZQR ü� RSHUDF\MQD� Z\QLRVáD� ����� ZREHF� ����� Z� ,� SyáURF]X� ����U��� D� ZVND QLN
UHQWRZQR FL�QHWWR�X]\VNDá�SR]LRP������ZREHF������Z�,�SyáURF]X�����U��6SDGáD�UyZQLH �VWRSD
]ZURWX�]�DNW\ZyZ�GR�SR]LRPX�������F]\OL�R�����SXQNWD���L�SRQDG�GZXNURWQLH�VWRSD�]ZURWX�]
NDSLWDáyZ�±�GR�SR]LRPX������
7DN�]QDF] F\�VSDGHN�Z\QLNX�RSHUDF\MQHJR�MHVW�HIHNWHP�REQL HQLD�PDU \�QD�VSU]HGD \�]�SRZRGX
X]\VNDQLD� XMHPQHJR� Z\QLNX� QD� NRQWUDNFLH� Z� 0DQQKHLP� MDNR� VNXWHN� ]DRVWU]RQ\FK� NU\WHULyZ
RGELRURZ\FK� LQZHVWRUD� Z� VWRVXQNX� GR� RERZL ]XM F\FK� VWDQGDUGyZ� RUD]� QLHGRV]DFRZDQLD
SUDFRFKáRQQR FL� WHFKQRORJLF]QHM�� 6\WXDFMD� Z� DQDORJLF]Q\P� RNUHVLH� URNX� XELHJáHJR� E\áD
Z\M WNRZR�NRU]\VWQD�]H�Z]JO GX�QD�RWU]\PDQ\�Z�,�NZDUWDOH�����U��ERQXV�L�NR FRZH�UR]OLF]HQLH
NRQWUDNWX� Z� (OHNWURZQL� %DOWL� Z� (VWRQLL�� NWyUH� WR� ]QDF] FR� ZSá\Q á\� QD� X]\VNDQH� HIHNW\� Z� ,
SyáURF]X�����U�
6XPD�ELODQVRZD�Z\QRVLáD�QD�NRQLHF� ,�SyáURF]D�����U��������� W\V�� ]á��0DM WHN�6SyáNL�SU]\UyVá
]DWHP�Z�VWRVXQNX�GR�,�SyáURF]D�����U��R��������W\V��]á��WM��R��������]�WHJR�PDM WHN�WUZDá\�R����
W\V�� ]á��8G]LDá� DNW\ZyZ� WUZDá\FK�Z� VXPLH� ELODQVRZHM� ]PDODá� R� ���� SXQNWD��� L�Z\QLyVá� ����
6WUXNWXUD� PDM WNX� WUZDáHJR� QLH� XOHJáD� ]DVDGQLF]\P� ]PLDQRP��:� HIHNFLH� UHDOL]DFML� SURJUDPX
LQZHVW\F\MQHJR�Z]URVáD�R�����W\V��]á�ZDUWR ü�U]HF]RZHJR�PDM WNX�WUZDáHJR��3U]\URVá\�UyZQLH
GáXJRWHUPLQRZH� UR]OLF]HQLD�PL G]\RNUHVRZH�� NWyUH�Z�6SyáFH� GRW\F] � DNW\ZRZDQHJR� SRGDWNX
GRFKRGRZHJR�
0DM WHN� REURWRZ\� 6SyáNL� SU]\UyVá� R� ������� W\V�� ]á� Z� SRUyZQDQLX� ]� DQDORJLF]Q\P� RNUHVHP
XELHJáHJR� URNX�� D� MHJR� XG]LDá� Z� DNW\ZDFK� RJyáHP� VWDQRZLá� ��������1D� WDN� ]QDF] F\� Z]URVW
PDM WNX� REURWRZHJR� ������� Z� VWRVXQNX� GR� ,� SyáURF]D� ����U��� ZSá\Z� PLDá� JáyZQLH� SRQDG
GZXNURWQ\�Z]URVW� NUyWNRWHUPLQRZ\FK� UR]OLF]H �PL G]\RNUHVRZ\FK� �V � WR� JáyZQLH� UR]OLF]HQLD
]ZL ]DQH� ]� UHDOL]DFM � NRQWUDNWyZ� GáXJRWHUPLQRZ\FK�� RUD]� SU]\URVW� VWDQX� QDOH QR FL
NUyWNRWHUPLQRZ\FK��=PLDQLH�XOHJáD� VWUXNWXUD� WHJR�PDM WNX��=PDODá�XG]LDá�QDOH QR FL�Z� VXPLH
ELODQVRZHM� ]� ������ Z� ,� SyáURF]X� ����U� GR� ������ Z� ,� SyáURF]X� ����U��� D� XG]LDá
NUyWNRWHUPLQRZ\FK�UR]OLF]H �PL G]\RNUHVRZ\FK�Z�VXPLH�ELODQVRZHM�Z]UyVá�]������GR�������
URGNL�SLHQL QH�SU]\URVá\�R�������W\V��]á��D�LFK�XG]LDá�VWDQRZLá������PDM WNX�6SyáNL�

:�VWUXNWXU]H�ILQDQVRZDQLD�DNW\ZyZ�SU]HZD D�NDSLWDá�REF\��VWDQRZL F\�������VXP\�ELODQVRZHM�
-HVW� WR� Z� JáyZQHM� PLHU]H� HIHNWHP� SU]\URVWX� ]RERZL ]D � NUyWNRWHUPLQRZ\FK� R� ������ W\V�� ]á
�������� Z� VWRVXQNX� GR� ,� SyáURF]D� ����U�� 1D� SU]\URVW� WHQ� QDMZL NV]\� ZSá\Z� PLDá� Z]URVW
]RERZL ]D � ]� W\WXáX� NUHG\WyZ� EDQNRZ\FK� R� �������� W\V�� ]á�� *áyZQ � JUXS � ]RERZL ]D � V
]RERZL ]DQLD�]�W\WXáX�GRVWDZ��UREyW�L�XVáXJ��NWyUH�Z]URVá\�R�������W\V��]á��WM��R�������Z�VWRVXQNX
GR� ,� SyáURF]D� ����U�� 8G]LDá� ]RERZL ]D � NUyWNRWHUPLQRZ\FK� Z� VXPLH� ELODQVRZHM� Z]UyVá� GR
������ SRGF]DV� JG\� QD� NRQLHF� ,� SyáURF]D� ����U�� Z\QRVLá� ������� 5H]HUZ\� VWDQRZLá\� ����
SDV\ZyZ��VSDGHN�]������� L� SR]RVWDá\�QD�SR]LRPLH�]EOL RQ\P�GR�SR]LRPX�]�NR FD� ,�SyáURF]D
XELHJáHJR�URNX��.ZRWD�UR]OLF]H �PL G]\RNUHVRZ\FK�ELHUQ\FK�SR]RVWDáD�QD�]EOL RQ\P�SR]LRPLH�
QDWRPLDVW� LFK� XG]LDá�Z� SDV\ZDFK� RJyáHP� E\á�PQLHMV]\� L�Z\QRVLá� ������ SRGF]DV� JG\�Z� URNX
XELHJá\P�������
.DSLWDá\�ZáDVQH�6SyáNL�Z\QRVLá\�QD�NRQLHF�,�SyáURF]D�����U���������W\V��]á��FR�VWDQRZL�SU]\URVW
R�������W\V��]á��WM��R�������:]URVW�VSRZRGRZDQ\�E\á�JáyZQLH�SU]HQLHVLHQLHP�Z�FDáR FL�]\VNX�]D
����U�� QD� NDSLWDá� ]DSDVRZ\�� 'RGDWNRZR� Z\SUDFRZDQ\� ]\VN� ]D� ,� SyáURF]H� ����U�� SRZL NV]\á
NDSLWDá\�ZáDVQH�R�������W\V��]á��3U]\URVW�NDSLWDáyZ�ZáDVQ\FK�E\á�UHODW\ZQLH�QL V]\�RG�SU]\URVWX
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NDSLWDáyZ� REF\FK� FR�ZSá\Q áR� QD� ]PQLHMV]HQLH� XG]LDáX� NDSLWDáyZ�ZáDVQ\FK� Z� RJyOQHM� VXPLH
SDV\ZyZ�GR�������]�������Z�,�SRáRZLH�����U�
$NW\ZD� WUZDáH� 6SyáNL� VILQDQVRZDQH� E\á\� Z� FDáR FL� NDSLWDáHP� ZáDVQ\P�� $NW\ZD� REURWRZH
ILQDQVRZDQH�E\á\�Z�������NDSLWDáHP�ZáDVQ\P��Z�SR]RVWDáHM�F] FL� UyGáDPL�]HZQ WU]Q\PL�
:� ,�SyáURF]X�����U�� QDVW SLáR�SROHSV]HQLH�ZVND QLND� URWDFML� QDOH QR FL�� UHGQL� F\NO� UHDOL]DFML
QDOH QR FL� ]RVWDá� VNUyFRQ\� R� ��� GQL� L� Z\QRVLá� ��� GQL�� 3U]\F]\Q � E\áD� F] FLRZD� UHDOL]DFMD
SU]HWHUPLQRZDQHJR� ]DGáX HQLD� ]D� SUDFH� ]UHDOL]RZDQH� Z� (OHNWURZQL� 3 WQyZ� ,,�� NWyUH� ]RVWDá\
ZVWU]\PDQH� Z� F]HUZFX� ����U�� RUD]� SROHSV]HQLH� V\WXDFML� ILQDQVRZHM� ]OHFHQLRGDZFyZ�� 6SyáND
SRSUDZLáD�WDN H�WHUPLQRZR ü�UHJXORZDQLD�]RERZL ]D �� UHGQL�RNUHV�VSáDW\�]RERZL ]D �]PDODá�R
��GQL�L�Z\QRVLá����GQL��:VND QLN�Sá\QQR FL�ILQDQVRZHM�OLF]RQ\�]H�VWDQyZ� UHGQLFK�XWU]\PDá�VL
QD�WDNLP�VDP\P�SR]LRPLH��WM�������
6SyáND� QLH� NRU]\VWDáD� ]� LQVWUXPHQWyZ� SRFKRGQ\FK� ]DEH]SLHF]DM F\FK� U\]\NR� ]PLDQ\� NXUVX
ZDOXW�� ]� XZDJL� QD� WR�� H� Z\GDWNL� Z� SU]HZD DM FHM� F] FL� V � UyZQLH � SRQRV]RQH� E G
QRPLQRZDQH�Z�ZDOXFLH��:�SU]\SDGNX� NRQWUDNWyZ� QRPLQRZDQ\FK�Z�ZDOXWDFK� REF\FK� 6SyáND
]DEH]SLHF]D� VL � SU]HG� U\]\NLHP� ]PLDQ\� NXUVyZ� SRGSLVXM F� XPRZ\� ]� GRVWDZFDPL
L�SRGZ\NRQDZFDPL�Z�ZDOXFLH�NRQWUDNWX�SU]\FKRGRZHJR�
8MHPQH� SU]HSá\Z\� SLHQL QH� ]� G]LDáDOQR FL� RSHUDF\MQHM� L� LQZHVW\F\MQHM� SRNU\WH� ]RVWDá\
]DFL JQL W\P� NUHG\WHP� REURWRZ\P� L� URGNDPL�ZáDVQ\PL�� 6WDQ�ZROQ\FK� URGNyZ� SLHQL Q\FK
REQL \á�VL �R�������W\V��]á�Z�VWRVXQNX�GR�VWDQX�QD�SRF] WHN�RNUHVX�
:�RFHQLH�6SyáNL�Z�QDMEOL V]\P�F]DVLH�QLH�Z\VW SL �]DJUR HQLD�XWUDW\�]GROQR FL�Z\ZL ]\ZDQLD
VL � ]� ]DFL JQL W\FK� ]RERZL ]D � ]� SU]\F]\Q� OH F\FK� SR� VWURQLH� 6SyáNL� MDN� UyZQLH
]OHFHQLRGDZFyZ�
:�,,�NZDUWDOH�����U��6SyáND�SRGSLVDáD�GZLH�XPRZ\�NUHG\WRZH�]�DQHNVDPL�]�%DQNLHP�3HNDR�6$
,,� 2�2SROH� QD� á F]Q � NZRW � �� POQ� ]á�� =DEH]SLHF]HQLHP� NUHG\WyZ� MHVW� FHVMD� ZLHU]\WHOQR FL� L
ZHNVHO�ZáDVQ\�LQ�EODQFR��'RGDWNRZR�Z� ,�SyáURF]X�����U��6SyáND�SRGSLVDáD�XPRZ �]�EDQNLHP
,1*�%DQN� O VNL�6$�2�2SROH�R�XG]LHOHQLH�NUyWNRWHUPLQRZHJR�NUHG\WX�RGQDZLDOQHJR�GR�NZRW\
��POQ�]á��=DEH]SLHF]HQLHP�NUHG\WX�MHVW�FHVMD�ZLHU]\WHOQR FL��]DVWDZ�UHMHVWURZ\�L�ZHNVHO�ZáDVQ\
LQ�EODQFR�
1D�G]LH �ELODQVRZ\�6SyáND�NRU]\VWDáD�]�NUyWNRWHUPLQRZHJR�NUHG\WX�REURWRZHJR�Z�Z\VRNR FL
������W\V��]á�
:�RNUHVLH�VSUDZR]GDZF]\P�6SyáND�QLH�]DFL JDáD�SR \F]HN�
=RERZL ]DQLD� ZDUXQNRZH� Z� 6SyáFH� GRW\F] � JZDUDQFML� NRQWUDNWRZ\FK�� :� VWRVXQNX� GR� VWDQX
QD�����������U��VWDQ�]RERZL ]D �ZDUXQNRZ\FK�Z]UyVá�R�������W\V��]á��:�FL JX�,�SyáURF]D�����U�
SRZVWDá\�QRZH�]RERZL ]DQLD�QD�ZDUWR ü�������W\V��]á�JáyZQLH�]�W\WXáX�XG]LHORQ\FK�SU]H]�
x� %DQN� 3HNDR� 6$� JZDUDQFML� GREUHJR� Z\NRQDQLD� GOD� $OVWRP� 3RZHU� &RQYHUVLRQ� � *PEK� Z

.ROQ��3ROLPH[�0RVWRVWDO�6LHGOFH�6$��)RVWHU�:KHHOHU�(QHUJLH�*PEK�'XVVHOGRUI�RUD]�Uy QLF
NXUVRZ\FK�]�Z\FHQ\�JZDUDQFML�ZF]H QLHM�Z\VWDZLRQ\FK�Z�NZRFLH�á F]QHM��������W\V��]á�

x� 3=8�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD�L�JZDUDQFML�ZDGLDOQ\FK�Z�NZRFLH�����W\V��]á�
x� ,1*�%6.�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD��VSáDW\�]DOLF]NL�QD�U]HF]�)DEU\NL�.RWáyZ�5DIDNR

6$��(/:2�6$��3ROLPH[�0RVWRVWDO�6LHGOFH�6$�UD]HP�Z�NZRFLH�����W\V��]á�
x� :\GDQ\FK� ZHNVOL� ZáDVQ\FK� QD� U]HF]�0RVWRVWDO�:DUV]DZD� 6$� QD� NZRW � ������ W\V�� ]á� QD

]DEH]SLHF]HQLH�JZDUDQFML�GREUHJR�Z\NRQDQLD�
:�RNUHVLH�W\P�Z�]ZL ]NX�]�XSá\ZHP�RNUHVX�JZDUDQF\MQHJR�RUD]�QD�VNXWHN�Z\FHQ\�ELODQVRZHM
Z\JDVá\�OXE�]PQLHMV]\á\�VZRM �ZDUWR ü�JZDUDQFMH�QD�NZRW �������W\V��]á�
1D�VWDQ�ELODQVRZ\FK�]RERZL ]D �ZDUXQNRZ\FK�Z\QRV] F\FK��������W\V��]á�VNáDGDá\�VL �
�� ]RERZL ]DQLD�XG]LHORQH�]D�HPLWHQWD�Z�NZRFLH��������W\V��]á�
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�� ]RERZL ]DQLD�XG]LHORQH�SU]H]�HPLWHQWD�Z�NZRFLH�������W\V��]á�
6WDQ� QDOH QR FL� ZDUXQNRZ\FK� QD� G]LH � ELODQVRZ\� Z\QLyVá� ������ W\V�� ]á� L� REHMPXMH
]DEH]SLHF]HQLD�]áR RQH�HPLWHQWRZL�SU]H]�SRGZ\NRQDZFyZ�]�W\WXáX�]DEH]SLHF]H �JZDUDQF\MQ\FK
NRQWUDNWyZ�L�]DEH]SLHF]HQLD�VSáDW\�NUHG\WyZ�
3U]HFL WQH�]DWUXGQLHQLH�Z�6SyáFH�Z\QRVLáR�Z�,�SyáURF]X�����U������HWDWyZ�

Z�W\P������� NUDM����HNVSRUW
��SUDFRZQLF\�QD�VWDQRZLVNDFK�QLHURERWQLF]\FK�� ��������� ��������������
��SUDFRZQLF\�QD�VWDQRZLVNDFK�URERWQLF]\FK�� ��������� �������������

1D�G]LH ����F]HUZFD�����U��VWDQ�]DWUXGQLRQ\FK�RJyáHP�Z\QRVLá�����RVyE�
1D�XUORSDFK�EH]SáDWQ\FK�SU]HE\ZDáR� ���RVyE��Z� W\P�QD� SRGVWDZLH� DUW���� � � NRGHNVX�SUDF\� ��
RVyE�
'R� PRPHQWX� VSRU] G]HQLD� VSUDZR]GDQLD� 6SyáND� SR]\VNDáD� SRUWIHO� ]OHFH � ]DEH]SLHF]DM F\
SU]\FKRG\� ����U�� Z� ������ SU]\� ]DNáDGDQ\P� Z]UR FLH� SU]\FKRGyZ�� 3HUVSHNW\Z\� UR]ZRMX
G]LDáDOQR FL� 6SyáNL� ZL HP\� ]� UR]ZRMHP� U\QNyZ� 8QLL� (XURSHMVNLHM�� :� ,� SyáURF]X� ����U�
SRGSLVDOL P\�NLOND�]QDF] F\FK�NRQWUDNWyZ�QD�SUDF �Z�1LHPF]HFK�L�$XVWULL��D�WDN H�QD�QRZ\FK
U\QNDFK� WM�� $QJOLL� L� +RODQGLL�� $NWXDOQLH� VNáDGDP\� QDVW SQH� RIHUW\� QD� SUDFH� Z� W\FK� NUDMDFK� L
OLF]\P\�� H�SR]\VNDP\�]QDF] F\�SRUWIHO�]OHFH �QD�W\P�WHUHQLH��,VWRWQH�]QDF]HQLH�PD�WDN H�IDNW
Z]QRZLHQLD�SUDF�Z�(OHNWURZQL�3 WQyZ�,,��NWyUH�PD�QDVW SLü�Z�,,�SyáURF]X�����U��RUD]�Z\JUDQ\
SU]HWDUJ�QD�Z\NRQDQLH�VLHFL�NDQDOL]DF\MQHM�QD�WHUHQLH�ZRMHZyG]WZD�RSROVNLHJR��:Sá\QLH� WR�QD
SU]\URVW�U\QNX�NUDMRZHJR�Z�SU]\FKRGDFK�6SyáNL�
,,� 2SLV�LVWRWQ\FK�F]\QQLNyZ�U\]\ND�L�]DJUR H �
'R�QDMZD QLHMV]\FK�F]\QQLNyZ�U\]\ND�L�]DJUR H �GOD�5HPDN�6$�QDOH �
��� ,VWQLHM FD� Z� ZL NV]R FL� NUDMyZ� 8QLL� (XURSHMVNLHM� RFKURQD� ORNDOQ\FK� U\QNyZ� SUDF\�

Z\UD DM FD� VL � SRSU]H]� G]LDáDQLD� DGPLQLVWUDFML� SD VWZ� XQLMQ\FK�� Z\PXV]DQLH� VWRVRZDQLD
Z\ V]\FK� VWDZHN� SáDF�� Z\PXV]DQLH� ]DWUXGQLDQLD� GX R� GUR V]\FK� PLHMVFRZ\FK
SRGZ\NRQDZFyZ� RUD]� LQQ\FK� G]LDáD � ]DSU]HF]DM F\FK� ]DVDG]LH� VZRERGQHJR� SU]HSá\ZX
XVáXJ�

��� 5\]\NR� ]PLDQ\� NXUVyZ� ZDOXW� Z� ]ZL ]NX� ]H� ]QDF] F\P� XG]LDáHP� SU]\FKRGyZ
]�HNVSRUWX�

��� %UDN�SURJUDPyZ�LQZHVW\F\MQ\FK�Z�SROVNLHM�HQHUJHW\FH�
��� 'X D�NRQNXUHQFMD�Z�]DNUHVLH�SR]\VNLZDQLD�SUDF�Z�HQHUJHW\FH�
,,,�� &KDUDNWHU\VW\ND� ]HZQ WU]Q\FK� L� ZHZQ WU]Q\FK� F]\QQLNyZ� LVWRWQ\FK� GOD� UR]ZRMX

VSyáNL�RUD]�RSLV�SHUVSHNW\Z�UR]ZRMX�G]LDáDOQR FL�JRVSRGDUF]HM�
*áyZQ\P� ]HZQ WU]Q\P� F]\QQLNLHP� LVWRWQ\P� GOD� UR]ZRMX� 6SyáNL� V � ]DáR HQLD� SROLW\NL
HQHUJHW\F]QHM�SD VWZD�QD�QDMEOL V]H�ODWD��'X H�]QDF]HQLH�GOD�EUDQ \�E G �PLDá\��SU]HNV]WDáFHQLD
ZáDVQR FLRZH�Z�VHNWRU]H�HQHUJHW\F]Q\P��Z\]QDF]DM FH�NLHUXQHN�L�ZLHONR ü�LQZHVW\FML�Z�PRFH
Z\WZyUF]H��3RPLPR�Z\VRNLHM�NRQNXUHQFML�Z�EUDQ \�6SyáND�VSRG]LHZD�VL �XWU]\PDQLD�SR]\FML
QD�GRW\FKF]DVRZ\FK��U\QNDFK�]E\WX�XVáXJ�Z�NUDMX��0R OLZR FL�UR]ZRMX�ILUP\�ZL HP\�MHGQDN
Z� QDMEOL V]HM� SU]\V]áR FL� ]� U\QNDPL� 8QLL� (XURSHMVNLHM� RUD]� Z� SR]RVWDá\FK� NUDMDFK� (XURS\�
6SyáND� MHVW� SU]\JRWRZDQD� DNWXDOQLH� RUJDQL]DF\MQLH�� ILQDQVRZR�� NDGURZR� L� WHFKQLF]QLH� GR
UHDOL]DFML�SUDF�PRGHUQL]DF\MQ\FK�Z�]JRG]LH�]�QRUPDPL�L�Z\PDJDQLDPL�SRV]F]HJyOQ\FK�NUDMyZ�



5HPDN�6$ 6$�3��������6SUDZR]GDQLH�=DU] GX� =Dá F]QLN��

����

,�SyáURF]H�����U��E\áR�RNUHVHP�UR]ZRMX�U\QNyZ�]E\WX��R�F]\P� ZLDGF] �SU]\FKRG\�X]\VNDQH�]
UHDOL]DFML�NRQWUDNWyZ�]DJUDQLF]Q\FK�Z�W\P�RNUHVLH�Z�Z\VRNR FL������POQ�]á�
:� RNUHVLH� VSUDZR]GDZF]\P� ZSURZDG]RQR� QDVW SXM FH� ]PLDQ\� Z� SRGVWDZRZ\FK� ]DVDGDFK
]DU] G]DQLD�6SyáN �
�� ZSURZDG]DQR� NRUHNW\� VWUXNWXU\� RUJDQL]DF\MQHM� RUD]� PRGHUQL]DFMH� V\VWHPyZ

NRPSXWHURZ\FK� ZVSRPDJDM F\FK� ]DU] G]DQLH�� GRVWRVRZXM F� MH� GR� DNWXDOQ\FK� SRWU]HE
6SyáNL�RUD]�ZVSyáSUDF\�]H�]OHFHQLRGDZFDPL�

�� GRVNRQDORQR�SURFHGXU\�SRVLDGDQHJR�V\VWHPX�]DU] G]DQLD�SURMHNWDPL�
�� NRQW\QXDFMD�RSUDFRZDQLD�V\VWHPX�]DU] G]DQLD�EH]SLHF]H VWZHP�L�KLJLHQ �SUDF\�
,9��,QZHVW\FMH�
1DNáDG\� QD� ]DNXS\� L� PRGHUQL]DFMH� U]HF]RZ\FK� DNW\ZyZ� WUZDá\FK� L� ZDUWR FL� QLHPDWHULDOQ\FK
L�SUDZQ\FK�Z\QLRVá\�Z�,�SyáURF]X�����U��������W\V��]á��:�VWUXNWXU]H�]DNXSyZ� URGNyZ�WUZDá\FK
QDMZL NV]\�XG]LDá�PLDá\�XU] G]HQLD�WHFKQLF]QH�L�PDV]\Q\��E G FH�VSHFMDOLVW\F]Q\P�VSU] WHP�GR
UHDOL]DFML�XVáXJ��,QZHVW\FMH�6SyáNL�Z�,�SyáURF]X�����U��]RVWDá\�VILQDQVRZDQH�Z�FDáR FL� URGNDPL
ZáDVQ\PL�
3ODQ�LQZHVW\F\MQ\�QD�URN������]DNáDGD�QDNáDG\�LQZHVW\F\MQH�QD�NZRW �������W\V��]á�L�REHMPXMH
]DNXS� PDV]\Q�� XU] G]H � L� VSHFMDOLVW\F]QHJR� VSU] WX� PRQWD RZHJR� L� VSDZDOQLF]HJR�� URGNyZ
WUDQVSRUWRZ\FK� RUD]� PRGHUQL]DFM � ]DSOHF]D� WHFKQLF]QHJR�� &HOHP� SRZ\ V]\FK� LQZHVW\FML� MHVW
RGWZRU]HQLH� L� XQRZRF]H QLHQLH� URGNyZ� WUZDá\FK� SURGXNF\MQ\FK�� WUDQVSRUWRZ\FK�� D� WDN H
SROHSV]HQLH�ZDUXQNyZ�L�IXQNFMRQDOQR FL�]DSOHF]D��3U]HZLGXMH�VL �SRQDGWR�PRGHUQL]DFM �VSU] WX
NRPSXWHURZHJR��3RZ\ V]H�QDNáDG\�E G �VILQDQVRZDQH�ZáDVQ\PL� URGNDPL��1LH�SU]HZLGXMH�VL
]QDF] F\FK�LQZHVW\FML�NDSLWDáRZ\FK�Z�QDMEOL V]\P�RNUHVLH�
9��5\QNL�]E\WX�L� UyGáD�]DRSDWU]HQLD�Z�PDWHULDá\�GR�SURGXNFML��Z�WRZDU\�L�XVáXJL�
:� � ,� SyáURF]X� ����U�� 6SyáND� RN�� ����SUDF�Z\NRQDáD� SR]D� JUDQLFDPL� 3ROVNL�� 5HDOL]RZDQR� ��
NRQWUDNW\�]DJUDQLF]QH��]�F]HJR����Z�1LHPF]HFK����Z�(VWRQLL����Z�$XVWULL����Z�:LHONLHM�%U\WDQLL�
��Z�+RODQGLL�
:�VWUXNWXU]H�VSU]HGD \��VSU]HGD �NUDMRZD�VWDQRZLáD���������U\QHN�QLHPLHFNL�VWDQRZLá��������
DXVWULDFNL���������DQJLHOVNL���������SR]RVWDáH�������
*áyZQ\P� U\QNLHP� ]E\WX� E\á� U\QHN� QLHPLHFNL�� D� QDMZD QLHMV]\P� ]OHFHQLRGDZF � SUDF� QD� W\P
U\QNX�ILUPD�$OVWRP�3RZHU�%RLOHU�6HUYLFH�*PE+��1DMZL NV]\�NRQWUDNW�QLHPLHFNL�WR�UR]SRF] WD
Z� OLVWRSDG]LH� ����U�� SU]HEXGRZD� NRWáD� RSDODQHJR� ROHMHP� QD� NRFLRá� RSDODQ\� Z JOHP
Z��0DQQKHLP�R�ZDUWR FL�������W\V��(85��.ROHMQH�]QDF] FH�NRQWUDNW\�QD�U\QNX�QLHPLHFNLP�WR�
PRQWD � GZyFK� NRWáyZ� GR� VSDODQLD� PLHFL� Z� 0+.:� 5RWKHQVHH� 0DJGHEXUJ� R� ZDUWR FL
SRZ\NRQDZF]HM� ������ W\V�� (85�RUD]�PRQWD � GZyFK� NRWáyZ� GR� WHUPLF]QHM� XW\OL]DFML� RGSDGyZ
NRPXQDOQ\FK�6,7$�267�*PE+	&R��.*�Z�=RUEDX�R�ZDUWR FL�á F]QHM��]�SUDFDPL�GRGDWNRZ\PL�
������W\V��(85�
1DVW SQ\P� SRG� Z]JO GHP� ZLHONR FL� VSU]HGD \� U\QNLHP� ]E\WX� XVáXJ� 6SyáNL� E\áD� $XVWULD�
1DMZL NV]\�NRQWUDNW�UHDOL]RZDQ\�Z�$XVWULL�WR�UR]SRF] W\�Z�OLSFX�����U��PRQWD �NRWáD�26����Z
:HOV�R�ZDUWR FL��������W\V��3/1�
:� :LHONLHM� %U\WDQLL� UHDOL]RZDQ\� MHVW� MHGHQ� NRQWUDNW� QD� PRQWD � NRQVWUXNFML� QR Q\FK�� F] FL
FL QLHQLRZ\FK�]�RVSU] WHP�WU]HFK�NRWáyZ�GOD�VSDODUQL� PLHFL�$OOLQJWRQ�Z�0HLGVWRQH�R�ZDUWR FL
������W\V��*%3�
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3R]RVWDáH� U\QNL� WR�� =DNáDG\� $]RWRZH� �. G]LHU]\Q��� (OHNWURZQLD� 7XUyZ�� (OHNWURZQLD
%ODFKRZQLD�ZFKRG] FD�Z�VNáDG�3.(�6$�L�LQQH�
*áyZQ\PL� SRGZ\NRQDZFDPL� SUDF� PRQWD RZ\FK� Z� RNUHVLH� VSUDZR]GDZF]\P� E\OL�
(QHUJRPRQWD �=DFKyG�6S��]�R�R��:URFáDZ���338�5HPDN�(QHUJ\��6S��]�R�R��=JRU]HOHF��0RVWRVWDO
.LHOFH�6$���(QHUJRPRQWD �3RáXGQLH�6�$��.DWRZLFH�
3RGZ\NRQDZF\� ZLDGF]\OL�QD�U]HF]�5HPDN�6$�VSHFMDOLVW\F]QH�SUDFH�PRQWD RZH�
6SyáND�PRQWXMH�SU]HGH�ZV]\VWNLP�GRVWDZ\�JRWRZ\FK�HOHPHQWyZ�NRWáyZ�L�XU] G]H �NRWáRZ\FK
L� WRZDU]\V] F\FK� GRVWDUF]DQH� SU]H]� ]OHFHQLRGDZFyZ� SUDF� PRGHUQL]DF\MQ\FK�� *áyZQ\PL
GRVWDZFDPL�W\FK�HOHPHQWyZ�E\á\�ILUP\��5$)$.2�6$��6()$.2�6$��)RVWHU�:KHHOHU�(QHUJLH
*PE+�1LHPF\���Z�]DNUHVLH�NRWáyZ�L�XU] G]H �NRWáRZ\FK��(/:2�6$����GRVWDZ\�HOHNWURILOWUyZ�
3RGVWDZRZ\PL� PDWHULDáDPL� ]X \ZDQ\PL� Z� G]LDáDOQR FL� SURGXNF\MQR�XVáXJRZHM� 6SyáNL
V � Z\URE\� KXWQLF]H� �UXU\� NRWáRZH�� EODFK\��� HOHNWURG\� VSDZDOQLF]H�� JD]\� WHFKQLF]QH� RUD]
PLHV]DQNL�JD]RZH��=�XZDJL�QD�FKDUDNWHU�SURZDG]RQHM�G]LDáDOQR FL�RUD]�QLHFHORZR ü�WZRU]HQLD
QDGPLHUQ\FK� ]DSDVyZ� 6SyáND� QLH� ]DZLHUD� VWDá\FK� XPyZ� ]� SURGXFHQWDPL� PDWHULDáyZ
�]D� Z\M WNLHP� GRVWDZFyZ� JD]yZ� WHFKQLF]Q\FK��� D� LFK� GRVWDZ\� RGE\ZDM � VL � QD� SRGVWDZLH
SLVHPQ\FK� ]DPyZLH � L� SRFKRG] � RG� GRVWDZFyZ� EUDQ RZ\FK�� 2JyOQH� ]X \FLH� PDWHULDáyZ
VWDQRZLáR�Z� ,�SyáURF]X�����U�������ZLHONR FL�SU]\FKRGyZ�QHWWR� ]H� VSU]HGD \��1LH�Z\VW SXMH
DGHQ�GRVWDZFD�PDWHULDáRZ\��NWyUHJR�XG]LDá�Z�ZDUWR FL�]DNXSyZ�]DRSDWU]HQLRZ\FK�MHVW�ZL NV]\
QL �����SU]\FKRGyZ�]H�VSU]HGD \�RJyáHP�VSyáNL�
9,��=QDF] FH�XPRZ\�GOD�G]LDáDOQR FL�6SyáNL�]DZDUWH�Z�RNUHVLH�VSUDZR]GDZF]\P�
:�,�SyáURF]X�����U��6SyáND�]DZDUáD�QDVW SXM FH�XPRZ\�KDQGORZH�R�]QDF] FHM�ZDUWR FL�
� ]� $8675,$1� (1(5*<� 	� (19,5210(17� $*� QD� PRQWD � NRWáD� ZUD]� ]� NRQVWUXNFM
L� XU] G]HQLDPL� SRPRFQLF]\PL� Z� %0.:� +DOOHLQ� $XVWLD� R� ZDUWR FL� �������� W\V�� ]á
�UyZQRZDUWR ü���������W\V��(85��
� ]� 5$)$.2� 6�$�� QD� PRQWD � �� NRWáyZ� RG]\VNRZ\FK� GOD� VSDODUQL� PLHFL� Z� $OOLQJWRQ� Z
0HLGVWRQH�:LHOND�%U\WDQLD��ZDUWR ü�NRQWUDNWX�Z\QRVL����������� W\V��]á� �UyZQRZDUWR ü������
W\V��*%3��
�]�$/6720�3RZHU�&RQYHUVLRQ�*PE+�QD��PRQWD ���NRWáyZ�Z�0+.:�5RWKHQVHH�0DJGHEXUJ
1LHPF\��ZDUWR ü�NRQWUDNWX�Z\QRVL����������W\V��]á��UyZQRZDUWR ü�������W\V��(85��
� ]� $OVWRP� 3RZHU� %RLOHU� 6HUYLFH� *PE+� 1HXPDUN� QD� PRQWD � L� GHPRQWD � NDQDáyZ� VSDOLQ
R� ZDUWR FL� ��������� W\V�� ]á�� �UyZQRZDUWR ü� ���� W\V�� (85��� DQHNV� GRW\F]\� NRQWUDNWX� QD
Z\NRQDQLH� SU]HEXGRZ\� NRWáD� RSDODQHJR� ROHMHP� QD� NRFLRá� RSDODQ\� Z JOHP� Z� 0DQQKHLP� ±
1LHPF\�
� ]� )RVWHU� :KHHOHU� (QHUJLH� *PE+� QD� Z\NRQDQLH� PRQWD X� NRWáD� Z� %LRPDVVHKHL]NUDIWZHUN
Z�(POLFKKHLP�±�1LHPF\��ZDUWR ü�NRQWUDNWX�Z\QRVL����������W\V��]á��UyZQRZDUWR ü�������W\V�
(85��
� ]� &6,� ,QGXVWULHYHUWUHWXQJ� *PE+�� 1LHPF\� XPRZ\� Z� ]DNUHVLH� SUDF� PRQWD RZ\FK� XU] G]H
HQHUJHW\F]Q\FK� R� á F]QHM� ZDUWR FL� ��������� W\V�� ]á�� QDMZL NV] � ZDUWR ü� PD� XPRZD� QD
Z\NRQDQLH�NRPSOHWQHJR�PRQWD X�JRWRZ\FK�GR�HNVSORDWDFML�F] FL�NRWáD� L� HOHPHWyZ� LQVWDODFML
�� NRWáyZ� Z� $XVWULL� Z� PLHMVFRZR FLDFK� (UQVWKRIHQ� L� (QQVGRUI� QD� NZRW � ��������� W\V�� ]á�
�UyZQRZDUWR ü��������W\V��(85��
� ]� 5$)$.2� 6$� QD� Z\NRQDQLH� SUDF� PRQWD RZ\FK� �� Z\WZRUQLF� SDU\� ZUD]� ]� PRQWD HP
SU]\QDOH QHJR� RVSU] WX� GOD� 6SDODUQL� 2GSDGyZ� $IYDO� (QHUJLH� %HGULI� $PVWHUGDP� Z� $]LHHQ
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+DYHQ� Z� +RODQGLL�� :DUWR ü� NRQWUDNWX� Z\QRVL� ���������� W\V�� ]á� �UyZQRZDUWR ü� �������� W\V�
(85��
� ]�(QHUJRPRQWD HP� �� 3RáXGQLH� 6$�.DWRZLFH� MDNR� SRGZ\NRQDZF � �PRQWD X� ]OHFRQHJR� SU]H]
$OVWRP�3RZHU�%RLOHU�6HUYLFH�*PE+�1HXPDUN�6SyáFH�5HPDN�6$��D�REHMPXM FHJR�Z\NRQDQLH
SU]HEXGRZ\� NRWáD� 1U� ��� RSDODQHJR� ROHMHP� QD� NRFLRá� RSDODQ\� Z JOHP� Z� *.:� 0DQQKHLP
1LHPF\�R�á F]QHM�ZDUWR FL����������W\V��]á��UyZQRZDUWR ü���������W\V��(85�

: UyG�XPyZ�VSR]D�VIHU\�SURGXNF\MQHM��]DZDUW\FK�SU]H]�HPLWHQWD�Z�RNUHVLH�VSUDZR]GDZF]\P�
XPRZDPL�R�QDMZL NV]HM�ZDUWR FL�E\á\�
x� ]� %DQNLHP� 3HNDR� 6$� DQHNV� GR� XPRZ\� ]� ����������U�� ]ZL NV]DM F\P� OLQL � JZDUDQF\MQ

R� ����POQ� ]á�� WM�� GR� NZRW\� �����POQ� ]á� L�Z\GáX HQLHP� RNUHVX� RERZL ]\ZDQLD� XPRZ\� GR
����������U��=DEH]SLHF]HQLHP�OLQLL�JZDUDQF\MQHM�MHVW�ZSLV�QD�KLSRWHN �GR�NZRW\����POQ�]á�
SHáQRPRFQLFWZR�GR�NRQWD�RUD]�LQG\ZLGXDOQLH�GR�ND GHM�XG]LHORQHM�JZDUDQFML�ZHNVHO�ZáDVQ\
LQ� EODQFR��2SURFHQWRZDQLH� JZDUDQFML� MHVW� XVWDODQH� ND GRUD]RZR� LQG\ZLGXDOQLH� GOD� ND GHM
JZDUDQFML��QD�ELH FR�Z�]DOH QR FL�RG�F]DVX�WUZDQLD�JZDUDQFML�XG]LHODQHM�Z�UDPDFK�OLQLL�

x� XPRZD� ]� %DQNLHP� 3HNDR� 6$� ,,� 2�2SROH� ZUD]� ]� DQHNVDPL� R� XG]LHOHQLH� � NUHG\WX
NUyWNRWHUPLQRZHJR�RGQDZLDOQHJR�Z�RNUHVLH������������GR������������GR�NZRW\���POQ�]á�
8PRZD�]DEH]SLHF]RQD�MHVW�FHVM �ZLHU]\WHOQR FL�

x� XPRZD� ]� %DQNLHP� 3HNDR� 6�$�� ,,� 2� 2SROH� R� XG]LHOHQLH� NUHG\WX� NUyWNRWHUPLQRZHJR� Z
NZRFLH� �� POQ� ]á�� =DEH]SLHF]HQLHP� NUHG\WX� MHVW� FHVMD� ZLHU]\WHOQR FL� L� ZHNVHO� ZáDVQ\� LQ
EODQFR�

x� 8PRZD�]�EDQNLHP��,1*�%DQN�6O VNL���6$�2�2SROH�R�XG]LHOHQLH�NUyWNRWHUPLQRZHJR�NUHG\WX
RGQDZLDOQHJR�GR�NZRW\���POQ�]á�QD�RNUHV�����������U��GR�����������U��=DEH]SLHF]HQLHP
NUHG\WX�MHVW�FHVMD�ZLHU]\WHOQR FL��]DVWDZ�UHMHVWURZ\��ZHNVHO�ZáDVQ\�LQ�EODQFR�

2SURFHQWRZDQLH� NUHG\WyZ� XVWDORQH� MHVW� QD� SR]LRPLH� MHGQRPLHVL F]Q\� :,%25� SOXV� PDU D
%DQNX�
9,,��=QDF] FH�WUDQVDNFMH�]�SRGPLRWDPL�SRZL ]DQ\PL�
:� ,�SyáURF]X�����U��6SyáND�QLH� ]DZDUáD� L� QLH� UHDOL]RZDáD� ]QDF] F\FK� WUDQVDNFML� ]� SRGPLRWDPL
SRZL ]DQ\PL
9,,,��3R]RVWDáH�LQIRUPDFMH
��� ,QIRUPDFMH� R� ]PLDQDFK� Z� SRZL ]DQLDFK� RUJDQL]DF\MQ\FK� OXE� NDSLWDáRZ\FK� HPLWHQWD

]� LQQ\PL�SRGPLRWDPL�RUD]�ZVND]DQLH�JáyZQ\FK� LQZHVW\FML�NUDMRZ\FK� L� ]DJUDQLF]Q\FK�
Z� W\P� NDSLWDáRZ\FK� GRNRQDQ\FK� SR]D� MHJR� JUXS � NDSLWDáRZ � RUD]� RSLV� LFK
ILQDQVRZDQLD�

*áyZQL� DNFMRQDULXV]H� HPLWHQWD� WM�� 0RVWRVWDO� :DUV]DZD� 6$� ��������� L� 0RVWRVWDO� 3áRFN� 6$
��������QLH�]PLHQLOL�VZRMHJR�VWDQX�SRVLDGDQLD�
1DWRPLDVW� Z� RNUHVLH� VSUDZR]GDZF]\P� SUyJ� ���Z� DNFMRQDULDFLH� 6SyáNL� SU]HNURF]\á\� á F]QLH
GZD�IXQGXV]H�LQZHVW\F\MQH�]DU] G]DQH�SU]H]�7RZDU]\VWZR�)XQGXV]\�,QZHVW\F\MQ\FK�3=8�6$�
6 �WR�3=8�)XQGXV]�,QZHVW\F\MQ\�2WZDUW\�$NFML�.5$.2:,$.���������L�3=8�6SHFMDOLVW\F]Q\
)XQGXV]�,QZDVW\F\MQ\�2WZDUW\�6WDELOQHJR�:]URVWX�0$=85(.����������à F]QLH�7RZDU]\VWZR
)XQGXV]\�,QZHVW\F\MQ\FK�3=8�6$�SRVLDGD�QD�G]LH �ELODQVRZ\�������DNFML�5HPDN�6$�
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(PLWHQW�Z�,�SyáURF]X�����U��QLH�GRNRQ\ZDá�LQZHVW\FML�NDSLWDáRZ\FK�Z�NUDMX�L�]D�JUDQLF �
���:VND]DQLH�DNFMRQDULXV]\�SRVLDGDM F\FK�FR�QDMPQLHM����JáRVyZ�QD�:=$�
�6WDQ� SRVLDGDQLD� DNFMRQDULXV]\� G\VSRQXM F\FK� FR� QDMPQLHM� ��� JáRVyZ� QD�:=$� � QD� SRF] WHN
L�QD�NRQLHF�RNUHVX�SU]HGVWDZLDá�VL �QDVW SXM FR�

:\V]F]HJyOQLHQLH ��VW\F]QLD�����U� ���F]HUZFD�����U�
���0RVWRVWDO�:DUV]DZD�6$ ����������DNFML�JáRVyZ

WM���������JáRVyZ�QD�:=$
����������DNFML�JáRVyZ

WM���������JáRVyZ�QD�:=$
���0RVWRVWDO�3áRFN�6$ ��������DNFML�JáRVyZ

WM��������JáRVyZ�QD�:=$
��������DNFML�JáRVyZ

WM��������JáRVyZ�QD�:=$
���7RZDU]\VWZR�)XQGXV]\

,QZHVW\F\MQ\FK�3=8�6$
��������DNFML�JáRVyZ

WM��������JáRVyZ�QD�:=$

��� =PLDQ\� Z� VNáDG]LH� RVyE� ]DU] G]DM F\FK� L� QDG]RUXM F\FK� HPLWHQWD� Z� FL JX� RNUHVX
VSUDZR]GDZF]HJR�

:�,�SyáURF]X�����U��XOHJá�]PLDQLH�LOR FLRZ\�VNáDG�=DU] GX�6SyáNL�
:� GQLX� �� NZLHWQLD� ����U�� GHF\]M � 5DG\� 1DG]RUF]HM� ]� GQLD� ���PDUFD� ����U�� ]RVWDá� SRZRáDQ\
QRZ\� F]áRQHN� =DU] GX� ±�$GDP�5RJDOD��:� ]ZL ]NX� ]� SRZ\ V]\P� ]� GQLHP� �� NZLHWQLD� ����U�
Z� VNáDG� =DU] GX� 6SyáNL� ZFKRG] �� SUH]HV� 0DUHN� %UHMZR�� ZLFHSUH]HV� $OHNVDQGUD� .RZDOVND
L�ZLFHSUH]HV�$GDP�5RJDOD�
:�,�SyáURF]X�����U��XOHJá�]PLDQLH�VNáDG�RVRERZ\�5DG\�1DG]RUF]HM�6SyáNL�
=�GQLHP�����������U��UH]\JQDFM �]�IXQNFML�F]áRQND�5DG\�1DG]RUF]HM�]áR \á�0DUHN�0D ODN�
8FKZDá �=:=$�]�GQLD����NZLHWQLD�����U��RGZRáDQR�6DQWLDJR�GH�OD�)XHQWH�5DPLUH]�]�SHáQLHQLD
IXQNFML�F]áRQND�5DG\�1DG]RUF]HM��D�%RJXVáDZ�3LHNDUVNL� L�=\JPXQW�$UWZLN�Z�GQLX����NZLHWQLD
����U��]áR \OL� UH]\JQDFM �]�SHáQLHQLD� IXQNFML�F]áRQND�5DG\�1DG]RUF]HM��:� LFK�PLHMVFH�GHF\]M
=:=$� ]� GQLD� ��� NZLHWQLD� ����U�� SRZRáDQR� Z� VNáDG� 5DG\� 1DG]RUF]HM� -DURVáDZD� 3RSLRáND�
0LJXHO� 9HJDV� 6RODQR� L� %DUEDU � *URQNLHZLF]�� $NWXDOQLH� Z� 5DG]LH� 1DG]RUF]HM� ]DVLDGDM �
-DURVáDZ�3RSLRáHN��SU]HZRGQLF] F\���7DGHXV]�6]\PD VNL��]�FD�SU]HZRGQLF] FHJR���:áRG]LPLHU]
:R QLDNRZVNL��0LJXHO�9HJDV�6RODQR�L�%DUEDUD�*URQNLHZLF]�
��� 2NUH OHQLH� á F]QHM� OLF]E\� L� ZDUWR FL� QRPLQDOQHM� ZV]\VWNLFK� DNFML� HPLWHQWD� RUD]� DNFML

L� XG]LDáyZ� Z� MHGQRVWNDFK� JUXS\� NDSLWDáRZHM� HPLWHQWD� E G F\FK� Z� SRVLDGDQLX� RVyE
]DU] G]DM F\FK�L�QDG]RUXM F\FK�

2VRE\�]DU] G]DM FH�L�QDG]RUXM FH�QLH�SRVLDGDM �DNFML�5HPDN�6$�
:� GQLX� ����������U�� 6SyáND� X]\VNDáD� LQIRUPDFM � R� ]E\FLX� SU]H]� 3DQD� %RJXVáDZD�0U]\JáyGD�
SHáQL FHJR�IXQNFM �SURNXUHQWD��������DNFML�5HPDN�6$�
'R�GQLD�SU]HND]DQLD�QLQLHMV]HJR�UDSRUWX�6SyáND�QLH�RWU]\PDáD�LQIRUPDFML�R�]PLDQDFK�Z�VWDQDFK
SRVLDGDQLD�DNFML�HPLWHQWD�SU]H]�RVRE\�]DU] G]DM FH�L�QDG]RUXM FH�
���2SLV�Z\NRU]\VWDQLD�SU]H]�HPLWHQWD�ZSá\ZyZ�]�HPLVML�
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6SyáND�QLH�HPLWRZDáD�SDSLHUyZ�ZDUWR FLRZ\FK�Z�RNUHVLH�VSUDZR]GDZF]\P�
��� 2EMD QLHQLH� Uy QLF� SRPL G]\� Z\QLNDPL� ILQDQVRZ\PL� Z\ND]\ZDQ\PL� Z� UDSRUFLH

SyáURF]Q\P��D�ZF]H QLHM�SXEOLNRZDQ\PL�SURJQR]DPL�Z\QLNyZ�QD�����U�
6SyáND�QLH�SXEOLNRZDáD�SURJQR]�Z\QLNyZ�ILQDQVRZ\FK�QD�����U�
��� ,QIRUPDFMH� R� ]QDQ\FK� HPLWHQWRZL� XPRZDFK�� Z� Z\QLNX� NWyU\FK� PRJ � Z� SU]\V]áR FL

QDVW SLü� ]PLDQ\� Z� SURSRUFMDFK� SRVLDGDQ\FK� DNFML� SU]H]� GRW\FKF]DVRZ\FK
DNFMRQDULXV]\�

(PLWHQWRZL� QLH� V � ]QDQH� QD� G]LH � SU]HND]DQLD� QLQLHMV]HJR� UDSRUWX� DGQH� XPRZ\�� Z� Z\QLNX
NWyU\FK�PRJá\E\�Z�SU]\V]áR FL�QDVW SLü�]PLDQ\�Z�SURSRUFMDFK�MHJR�DNFMRQDULDWX�
���(PLWHQW�R ZLDGF]D�� H�SU]HVWU]HJD�]DVDG��àDGX�.RUSRUDF\MQHJR���]DZDUW\FK�Z�UDSRUFLH

ELH F\P�]�GQLD�����������U�
,QIRUPDFMH�]DZDUWH�Z�SRZ\ V]\P�VSUDZR]GDQLX�RG]ZLHUFLHGODM �U]HF]\ZLVW �V\WXDFM �VSyáNL�
:� FKZLOL� REHFQHM� QLH� V � ]QDQH� ]DU] GRZL� LQQH� LQIRUPDFMH�� NWyUH� PRJá\E\� E\ü� LVWRWQH� GOD
G]LDáDOQR FL�HPLWHQWD�L�MHJR�DNFMRQDULXV]\�

2SROH��GQLD�����������U�
3RGSLV\�F]áRQNyZ�=DU] GX�

�������������������������������������� ������������������������������������������������� ��������������������������������������
�������0DUHN�%UHMZR �������$OHNVDQGUD�.RZDOVND $GDP�5RJDOD
�����������SUH]HV ���������������ZLFHSUH]HV ��ZLFHSUH]HV


