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�� XVWDZ\ ] GQLD �� PDMD ���� RNX R SRG]LDOH ]DGD� L NRPSHWHQFML RNUH�ORQ\FK Z XVWDZDFK
V]F]HJyOQ\FK SRPL
G]\ RUJDQ\ JPLQ\ D RUJDQ\ DGPLQLVWUDFML U]�GRZHM RUD] R ]PLDQLH
QLHNWyU\FK�XVWDZ����']��8��1U����SR]��C���]H�]PLDQDPL��
�� XVWDZ\ ] GQLD �� OLSFD ���� URNX R ]PLDQLH QLHNWyU\FK XVWDZ RNUH�ODM�F\FK NRPSHWHQFMH
RUJDQyZ DGPLQLVWUDFML SXEOLF]QHM � Z ]ZL�]NX ] UHIRUP� XVWURMRZ� SD�VWZD � ']�8� 1U ����
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��]OHFRQH�±�Z\QLNDM�FH�]�XVWDZ�QDNáDGDM�F\FK�QD�JPLQ\�RERZL�]HN�Z\NRQ\ZDQLD�
���]DGD���
��SRZLHU]RQH�±�Z\QLNDM�FH�]�]DZDUW\FK�SRUR]XPLH��]�RUJDQDPL�DGPLQLVWUDFML�
���U]�GRZHM���Z\QLNDM�FH�]�SRUR]XPLH��NRPXQDOQ\FK���JPLQ�R�SRZLHU]HQLX��UHDOL]DFML��������������������
���]DGD��SXEOLF]Q\FK�
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�������SRQLHG]LDáHN�RG������GR�������
�������RG�ZWRUNX�GR�SL�WNX�RG������GR������
��8U]�G 6WDQX &\ZLOQHJR XG]LHOD �OXEyZ WDN*H Z QLHG]LHOH � �ZL
WD L GQL GRGDWNRZR
ZROQH�RG�SUDF\�
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��.LHURZQLNLHP 8U]
GX MHVW %XUPLVWU] SHáQL�F\ UyZQRF]H�QLH IXQNFM
 3U]HZRGQLF]�FHJR
=DU]�GX�
��%XUPLVWU] NLHUXMH SUDF� 8U]
GX SU]\ SRPRF\ =DVW
SF\ %XUPLVWU]D � NWyU\ SHáQL MHGQRF]H�QLH
IXQNFM
�6HNUHWDU]D�RUD]�SU]\��SRPRF\�6NDUEQLND��
��%XUPLVWU]D�Z�F]DVLH�MHJR�QLHREHFQR�FL�]DVW
SXMH�=DVW
SFD�%XUPLVWU]D�
��%XUPLVWU] MHVW ]ZLHU]FKQLNLHP VáX*ERZ\P Z VWRVXQNX GR SUDFRZQLNyZ 8U]
GX L NLHURZQLNyZ
JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�
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NLHURZDQLH�ELH*�F\PL�VSUDZDPL�*PLQ\�RUD]�UHSUH]HQWRZDQLH��JR�QD�]HZQ�WU]��D�Z�V]F]HJyOQR�FL�

���]ZRá\ZDQLH�SRVLHG]H��=DU]�GX�L�QDG]yU�QDG�SU]\JRWRZDQLHP�PDWHULDáyZ�QD�WH�SRVLHG]HQLD�
���QDG]RURZDQLH�SU]\JRWRZDQLD�SURMHNWyZ�XFKZDá�L�ZQLRVNyZ�SRG�REUDG\�5DG\�
���RJáDV]DQLH�EXG*HWX�PLDVWD�L�JPLQ\�RUD]�VSUDZR]GDQLD�]�MHJR�Z\NRQDQLD�
���QDG]RURZDQLH�SU]\JRWRZDQLD�VSUDZR]GD��]�G]LDáDOQR�FL�=DU]�GX�L�Z\NRQDQLD�XFKZDá�5DG\�
�� SRGHMPRZDQLH F]\QQR�FL Z VSUDZDFK QLH FLHUSL�F\FK ]ZáRNL � ]ZL�]DQ\FK ] EH]SR�UHGQLP
]DJUR*HQLHP LQWHUHVX SXEOLF]QHJR QDOH*�F\FK GR NRPSHWHQFML ]DU]�GX ± F]\QQR�FL WH
Z\PDJDM��]DWZLHUG]HQLD�QD�QDMEOL*V]\P�SRVLHG]HQLX��]DU]�GX�

��'R�%XUPLVWU]D�MDNR�NLHURZQLND�8U]
GX�QDOH*\�
���NLHURZDQLH�L�QDG]yU�QDG�SUDF��8U]
GX�
���SURZDG]HQLH�SROLW\NL�NDGURZHM��
���Z\NRQ\ZDQLH�XSUDZQLH��]ZLHU]FKQLND�VáX*ERZHJR�Z�VWRVXQNX�GR�SUDFRZQLNyZ�XU]
GX�
���XVWDODQLH�OLF]E\�HWDWyZ�
���VSUDZRZDQLH�RJyOQHJR�QDG]RUX�QDG�Z\NRQDQLHP�]DGD��QDOH*�F\FK�GR�8U]
GX�

��%XUPLVWU]�Z\GDMH�GHF\]MH�Z�LQG\ZLGXDOQ\FK�VSUDZDFK�]�]DNUHVX�DGPLQLVWUDFML�SXEOLF]QHM��
��3RQDGWR�GR�%XUPLVWU]D�QDOH*��VSUDZ\�



�� SURJQR]RZDQLD SURFHVyZ L ]MDZLVN PDM�F\FK GHF\GXM�F\ ZSá\Z QD JRVSRGDUN
 JPLQ\ RUD]
Z\W\F]DQLH�ELH*�F\FK�L�ZLHOROHWQLFK�NLHUXQNyZ�G]LDáDQLD��
���NRRUG\QDFML�]DPLHU]H��UR]ZRMRZ\FK�MHGQRVWHN�VDPRU]�GRZ\FK�L�SR]DVDPRU]�GRZ\FK�
���SRU]�GNX�L�EH]SLHF]H�VWZD�SXEOLF]QHJR�
���REURQQH�L�REURQ\�F\ZLOQHM�
���SURJUDPRZDQLD�UR]ZRMX�LQIUDVWUXNWXU\�WHFKQLF]QHM�JPLQ\�
���UHDOL]DFML�LQZHVW\FML�L�UHPRQWyZ�
�� QDG]RUX QDG IXQNFMRQRZDQLHP VáX*E NRPXQDOQ\FK RUD] UHDOL]DFML ELH*�F\FK ]DGD�
GRW\F]�F\FK GUyJ � RF]\V]F]DQLD PLDVWD L JPLQ\ � ]LHOHQL � EXGRZQLFWZD NRPXQDOQHJR �
UHPRQWyZ�EXG\QNyZ�NRPXQDOQ\FK�
���RFKURQ\��URGRZLVND�
���SURPRFML�JPLQ\�

��%XUPLVWU]�QDG]RUXMH�EH]SR�UHGQLR�Z\NRQDQLH�]DGD��SU]H]�
��������5HIHUDW�%XGRZQLFWZD��*RVSRGDUNL�.RPXQDOQHM��0LHV]NDQLRZHM�L�2FKURQ\�
��������URGRZLVND
��������5HIHUDW�)LQDQVRZ\
��������8U]�G�6WDQX�&\ZLOQHJR
�� %XUPLVWU] ] UDPLHQLD =DU]�GX 0LHMVNLHJR Z\NRQXMH QDG]yU QDG QDVW
SXM�F\PL MHGQRVWNDPL
RUJDQL]DF\MQ\PL�JPLQ\�
�������3U]HGV]NROD�
�������2�URGHN�3RPRF\�6SRáHF]QHM�
�������0LHMVND�%LEOLRWHND�3XEOLF]QD
�������'RP�.XOWXU\
�������=DNáDG�*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM
�������=DNáDG�:RGRFL�JyZ�L�.DQDOL]DFML
�������6]NRá\�3RGVWDZRZH
�������*LPQD]MXP
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��=DVW
SFD %XUPLVWU]D SRGHMPXMH F]\QQR�FL NLHURZQLND 8U]
GX SRG QLHREHFQR�ü %XUPLVWU]D OXE
Z�UD]LH�Z\QLNDM�FHM�]�LQQ\FK�SU]\F]\Q�QLHPR*QR�FL�SHáQLHQLD�RERZL�]NyZ�%XUPLVWU]D�
��=DVW
SFD�%XUPLVWU]D��Z\NRQXMH�LQQH�]DGDQLD�QD�SROHFHQLH�OXE�]�XSRZD*QLHQLD�%XUPLVWU]D�

����
'R�]DGD��6HNUHWDU]D�QDOH*\�]DSHZQLHQLH�VSUDZQHJR�IXQNFMRQRZDQLD�8U]
GX�D�Z�V]F]HJyOQR�FL�
��]DSHZQLHQLH�ZDUXQNyZ�RUJDQL]DF\MQ\FK�L�WHFKQLF]Q\FK�XPR*OLZLDM�F\FK�VSUDZQH�Z\NRQ\ZDQLH
]DGD��8U]
GX�
��QDG]RURZDQLH SRVW
SRZDQLD DGPLQLVWUDF\MQHJR Z 8U]
G]LH ] SXQNWX ZLG]HQLD MHJR
WHUPLQRZR�FL�L�]JRGQR�FL�]�SUDZHP�



��NRRUG\QRZDQLH�V]NROH��L�GRNV]WDáFDQLH�SUDFRZQLNyZ�8U]
GX�
��QDG]RURZDQLH�SUDF�]ZL�]DQ\FK�]�LQIRUPDW\]DFM��8U]
GX�
��SRSUDZQR�ü�]DáDWZLDQLD�VSUDZ�RE\ZDWHOL�Z�8U]
G]LH�RUD]�LFK�VNDUJ�L�ZQLRVNyZ�
��VSUDZRZDQLH EH]SR�UHGQLHJR QDG]RUX QDG NRPyUNDPL RUJDQL]DF\MQ\PL 8U]
GX Z ]DNUHVLH
SUDZLGáRZHJR�Z\NRQ\ZDQLD�SU]H]�QLH�]DGD��RNUH�ORQ\FK�SU]H]�RUJDQ�DGPLQLVWUDF\MQ\��
��RUJDQL]DFMD�L�QDG]yU�G]LDáDOQR�FL�NRQWUROL�ZHZQ
WU]QHM�SURZDG]RQHM�SU]H]�SRV]F]HJyOQH�UHIHUDW\
8U]
GX RUD] NRQWUROL G]LDáDOQR�FL SRV]F]HJyOQ\FK UHIHUDWyZ � MHGQRVWHN EXG*HWRZ\FK L ]DNáDGyZ
EXG*HWRZ\FK�
��QDG]RURZDQLH�]OHFDQLD�XVáXJ�L�GRNRQ\ZDQLD�]DNXSyZ�GOD�8U]
GX�
��]DSHZQLHQLH ZáD�FLZHJR SRVW
SRZDQLD ] PDWHULDáDPL DUFKLZDOQ\PL L GRNXPHQWDFM�
QLHDUFKLZDOQ��8U]
GX�
���QDG]RURZDQLH�SU]HVWU]HJDQLD��Z�8U]
G]LH�SU]HSLVyZ�RFKURQ\�SUDF\��EH]SLHF]H�VWZD�L�KLJLHQ\
SUDF\���SU]HSLVyZ�SU]HFLZSR*DURZ\FK���D�WDN*H�QDG]RURZDQLH�Z\NRQDQLD�]DGD��Z\QLNDM�F\FK�]
SU]HSLVyZ�Z\FKRZDQLD�Z�WU]H(ZR�FL�L�SU]HFLZG]LDáDQLD�DONRKROL]PRZL�RUD]�SU]HSLVyZ�R
RFKURQLH�]GURZLD�SU]HG�QDVW
SVWZDPL�X*\ZDQLD�W\WRQLX�L�Z\UREyZ�W\WRQLRZ\FK�
���VSRU]�G]DQLH�WHVWDPHQWyZ�
���SU]HGNáDGDQLH�%XUPLVWU]RZL�SURSR]\FML�XVSUDZQLHQLD�SUDF\�8U]
GX
���RSLQLRZDQLH�]DNUHVyZ�F]\QQR�FL�SUDFRZQLNyZ�8U]
GX�
���RUJDQL]RZDQLH ELEOLRWHNL 8U]
GX L GEDQLH R VWDáH X]XSHáQLDQLH ]ELRUyZ� Z W\P SU]HGH
ZV]\VWNLP�DNWyZ�QRUPDW\ZQ\FK�
6HNUHWDU]�QDG]RUXMH�EH]SR�UHGQLR�Z\NRQ\ZDQLH�]DGD��SU]H]�
��5HIHUDW�2UJDQL]DF\MQ\
��5HIHUDW�6SUDZ�2E\ZDWHOVNLFK�
���6WDQRZLVNR�GV��REVáXJL�SUDZQHM
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'R�]DGD��6NDUEQLND�QDOH*\�
��Z\NRQ\ZDQLH�RNUH�ORQ\FK�SU]HSLVDPL�SUDZD�RERZL�]NyZ�Z�]DNUHVLH�UDFKXQNRZR�FL�
��ZVSyáG]LDáDQLH�Z�RSUDFRZ\ZDQLX�SURMHNWX�EXG*HWX�PLDVWD�L�JPLQ\�
��QDG]RURZDQLH�L�NRQWUROD�SUDZLGáRZR�FL�UHDOL]DFML�EXG*HWX�
��QDG]RURZDQLH L JRVSRGDURZDQLH �URGNDPL EXG*HWRZ\PL SU]H] MHGQRVWNL RUJDQL]DF\MQH 8U]
GX
]H V]F]HJyOQ\P XZ]JO
GQLHQLHP SUDZLGáRZR�FL ]DZLHUDQLD XPyZ ] SXQNWX ZLG]HQLD SU]HSLVyZ
ILQDQVRZ\FK�RUD]�WHUPLQRZHJR��FL�JDQLD�QDOH*QR�FL�L�GRFKRG]HQLD�URV]F]H��
��]DSHZQLHQLH RSUDFRZDQLD RNUHVRZ\FK DQDOL] L VSUDZR]GD� ] Z\NRQDQLD EXG*HWX
XPR*OLZLDM�F\FK�5DG]LH�L�=DU]�GRZL�RFHQ�V\WXDFML�ILQDQVRZHM�JPLQ\�
��QDG]RURZDQLH�SURZDG]HQLD�UDFKXQNRZR�FL�8U]
GX��
��ZVSyáG]LDáDQLH�Z�VSRU]�G]DQLX�VSUDZR]GDZF]R�FL�EXG*HWRZHM�
��NRQWURORZDQLH Z\NRQ\ZDQLD RERZL�]NyZ SU]H] JáyZQ\FK NVL
JRZ\FK MHGQRVWHN L ]DNáDGyZ
EXG*HWRZ\FK�RUD]�LQVSLURZDQLH�LFK�Z�]DNUHVLH�RUJDQL]DFML�UDFKXQNRZHM�
��SRGSLV\ZDQLH � NRQWUDV\JQDWD� R�ZLDGF]H� ZROL VNáDGDQ\FK Z LPLHQLX JPLQ\� MH*HOL PRJ� RQH
VSRZRGRZDü�SRZVWDQLH�]RERZL�]D��SLHQL
*Q\FK���XG]LHODQLH�XSRZD*QLH��GR�NRQWUDV\JQDW\�LQQ\P
RVRERP��
���Z\NRQ\ZDQLH LQQ\FK ]DGD� SU]HZLG]LDQ\FK SU]HSLVDPL SUDZD RUD] ]DGD� Z\QLNDM�F\FK ]
SROHFH��OXE�XSRZD*QLH��%XUPLVWU]D�
6NDUEQLN�NLHUXMH�5HIHUDWHP�)LQDQVRZ\P
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���5HIHUDW�2UJDQL]DF\MQ\�
���5HIHUDW�6SUDZ�2E\ZDWHOVNLFK�
���5HIHUDW�)LQDQVRZ\�
���5HIHUDW�%XGRZQLFWZD���*RVSRGDUNL�.RPXQDOQHM��0LHV]NDQLRZHM�L�2FKURQ\�������
�����URGRZLVND�
���8U]�G�6WDQX�&\ZLOQHJR�
���6WDQRZLVNR�GR�VSUDZ�REVáXJL�SUDZQHM�
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��:�8U]
G]LH�WZRU]\�VL
�QDVW
SXM�FH�VWDQRZLVND�NLHURZQLF]H�
��.LHURZQLN�5HIHUDWX�2UJDQL]DF\MQHJR�
��.LHURZQLN�5HIHUDWX�6SUDZ�2E\ZDWHOVNLFK�±�=DVW
SFD�.LHURZQLND�8U]
GX�6WDQX�&\ZLOQHJR
��.LHURZQLN��5HIHUDWX���%XGRZQLFWZD���*RVSRGDUNL�.RPXQDOQHM��0LHV]NDQLRZHM�L�
���2FKURQ\��URGRZLVND�

��3R]RVWDáH�IXQNFMH�NLHURZQLF]H�VSUDZXM��
��%XUPLVWU]���.LHURZQLN�8U]
GX�6WDQX�&\ZLOQHJR�
��6NDUEQLN���.LHURZQLN�5HIHUDWX�)LQDQVRZHJR�
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5HIHUDWDPL�NLHUXM��NLHURZQLF\�UHIHUDWyZ�RUD]�RVRE\�Z\PLHQLRQH��Z�������QLQLHMV]HJR�UHJXODPLQX�
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.LHURZQLF\ UHIHUDWyZ ]DSHZQLDM� ZDUXQNL VSUDZQHM RUJDQL]DFML SUDF\ SUDZRU]�GQHJR L
HIHNW\ZQHJR IXQNFMRQRZDQLD NRPyUHN RUJDQL]DF\MQ\FK L SRQRV]� RGSRZLHG]LDOQR�ü ]D Z\QLNL
VZHM�SUDF\�SU]HG�%XUPLVWU]HP�

�����

3UDFRZQLNyZ RERZL�]XM� SU]HSLV\ XVWDZ\ ] GQLD �� VLHUSQLD ���� URNX R RJUDQLF]HQLX
SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H] RVRE\ SHáQL�FH IXQNFMH SXEOLF]QH� �']� 8� 1U ����
SR]������
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��5HIHUDW\ L UyZQRU]
GQH MHGQRVWNL RUJDQL]DF\MQH SURZDG]� VSUDZ\ ]ZL�]DQH ] UHDOL]DFM� ]DGD� L
NRPSHWHQFML��%XUPLVWU]D�MDNR�

���3U]HZRGQLF]�FHJR�=DU]�GX�
���.LHURZQLND�8U]
GX�

��'R�ZVSyOQ\FK�]DGD��UHIHUDWyZ�QDOH*\�
���SURZDG]HQLH�G]LDáDOQR�FL�SU]\SLVDQHM�SU]HSLVDPL�SUDZD�GR�ZáD�FLZR�FL�%XUPLVWU]D��
�� SU]\JRWRZ\ZDQLH SURMHNWyZ XFKZDá � PDWHULDáyZ � VSUDZR]GD� � DQDOL] QD 6HVMH 5DG\ �
SRVLHG]HQLD�=DU]�GX��RUD]�GOD��SRWU]HE�%XUPLVWU]D�
���UHDOL]DFMD�]DGD��Z\QLNDM�F\FK�]�XFKZDá�5DG\�0LHMVNLHM�L�=DU]�GX�0LHMVNLHJR��
�� ZVSyáG]LDáDQLH ]H 6NDUEQLNLHP Z VSUDZDFK ]ZL�]DQ\FK ] RSUDFRZ\ZDQLHP SURMHNWX
EXG*HWX�L�VSUDZR]GDQLD�]�MHJR�UHDOL]DFML��
�� SURZDG]HQLH SRVW
SRZDQLD DGPLQLVWUDF\MQHJR L SU]\JRWRZ\ZDQLD GHF\]ML Z VSUDZDFK
LQG\ZLGXDOQ\FK RUD] Z\NRQ\ZDQLD ]DGD� Z\QLNDM�F\FK ] SU]HSLVyZ R ]DPyZLHQLDFK
SXEOLF]Q\FK��
���UR]SDWU\ZDQLH�L�SU]\JRWRZDQLH�RGSRZLHG]L�QD�LQWHUSHODFMH�L�ZQLRVNL�UDGQ\FK
���XVSUDZQLHQLH�RUJDQL]DFML���PHWRG�L�IRUP�SUDF\�UHIHUDWyZ
���SU]\MPRZDQLH���UR]SDWU\ZDQLH�L�]DáDWZLDQLH�VNDUJ�L�ZQLRVNyZ
�� SURZDG]HQLH Z ]DNUHVLH XVWDODQ\FK SU]H] %XUPLVWU]D NRQWUROL L LQVWUXNWD*X Z MHGQRVWNDFK
RUJDQL]DF\MQ\FK�JPLQ\
����ZVSyáSUDFD�]�NRPLVMDPL�5DG\�Z�]DNUHVLH�]DGD��UHDOL]RZDQ\FK�SU]H]�5HIHUDW\
����Z\NRQ\ZDQLH�]DGD��Z\QLNDM�F\FK�]�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK
����SODQRZDQLH�L�QDG]RURZDQLH�UHDOL]DFML�LQZHVW\FML�L�UHPRQWyZ�



��� ZVSyáG]LDáDQLH ] RUJDQDPL U]�GRZHM DGPLQLVWUDFML RJyOQHM Z ]DNUHVLH UHDOL]DFML ]DGD�
]OHFRQ\FK�
����SRGHMPRZDQLH�L�ZGUD*DQLH�QLH]E
GQ\FK��SU]HGVL
Z]L
ü�GOD�RFKURQ\�WDMHPQLF\�VáX*ERZHM�
����ZVSyáSUDFD�]�RGSRZLHGQLPL�VáX*EDPL�Z�]DNUHVLH�NO
VN�*\ZLRáRZ\FK�
����Z\NRQ\ZDQLH�]DGD��Z\QLNDM�F\FK�]�XVWDZ\�R�RFKURQLH�GDQ\FK�RVRERZ\FK�

��'R ]DGD� QLH RNUH�ORQ\FK QXPHUDW\ZQLH SU]H] SRVWDQRZLHQLD QLQLHMV]HJR 5HJXODPLQX � MDN
UyZQLH*�GOD�]DGD��R�FKDUDNWHU]H��PL
G]\UHIHUDWRZ\P��Z\NRQDZF
�]DGD��ZVND]XMH�%XUPLVWU]�
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�����
��'R�]DGD��5HIHUDWX�2UJDQL]DF\MQHJR�QDOH*\�

�� SURZDG]HQLH UHMHVWUX VNDUJ L ZQLRVNyZ ZSá\ZDM�F\FK GR 8U]
GX � SU]HND]\ZDQLH LFK
UHIHUDWRP�RUD]�QDG]RURZDQLH�LFK�]DáDWZLDQLD�
���SURZDG]HQLH�UHMHVWUX�XFKZDá���]DU]�G]H��L�RNyOQLNyZ�
���SURZDG]HQLH�]ELRUX�SU]HSLVyZ�JPLQQ\FK�
���Z\NRQ\ZDQLH�F]\QQR�FL�]ZL�]DQ\FK�]�REVáXJ��=DU]�GX�
�� RUJDQL]RZDQLH L REVáXJD QDUDG ]ZRá\ZDQ\FK SU]H %XUPLVWU]D� UHDOL]DFMD ]DGD� ]ZL�]DQ\FK
] Z\NRQ\ZDQLHP SU]H] %XUPLVWU]D IXQNFML UHSUH]HQWDF\MQ\FK � RUJDQL]DF\MQHJR
SU]\JRWRZDQLD XURF]\VWR�FL SD�VWZRZ\FK L JPLQQ\FK � REVáXJL GHOHJDFML ]DJUDQLF]Q\FK RUD]
NRQWDNWyZ��]DJUDQLF]Q\FK��
���ZVSyáSUDFD�]�]DJUDQLF���
���REVáXJD�VHNUHWDULDWX�%XUPLVWU]D��=DVW
SF\�%XUPLVWU]D�L�6HNUHWDU]D�
����SURZDG]HQLH�NDQFHODULL�L�LQIRUPDFML��GOD�SHWHQWyZ�8U]
GX�
���SURZDG]HQLH�GRNXPHQWDFML�NRQWUROL�]HZQ
WU]QHM�L�ZHZQ
WU]QHM�SU]HSURZDG]DQHM�SU]H]��
���D��MHGQRVWNL�RUJDQL]DF\MQH�8U]
GX�L�GRUD(QH�]HVSRá\�E�G(�RVRE\�SRZRáDQH���
������]DU]�G]HQLHP�%XUPLVWU]D�
���E��RUJDQ\�NRQWUROXM�FH�JPLQ
�
�� RUJDQL]RZDQLH ]DEH]SLHF]HQLD L NRQWUROD RFKURQ\ WDMHPQLF\ VáX*ERZHM Z 8U]
G]LH L Z
MHGQRVWNDFK�RUJDQL]DF\MQ\FK�*PLQ\�
����SURZDG]HQLH�]DGD��Z\QLNDM�F\FK�]�SU]HSLVyZ�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK��
������D��SU]\JRWRZDQLH�QLH]E
GQ\FK�PDWHULDáyZ�GR�SURZDG]HQLD�SU]HWDUJX�
������E��XG]LDá�Z�SURZDG]HQLX�SU]HWDUJyZ�
�

��:�]DNUHVLH�VSUDZ�NDGURZ\FK�
�� SURZDG]HQLH DNW L VSUDZ RVRERZ\FK SUDFRZQLNyZ 8U]
GX RUD] NLHURZQLNyZ MHGQRVWHN
RUJDQL]DF\MQ\FK�SRGOHJá\FK�8U]
GRZL�
���SURZDG]HQLH�VSUDZ�VRFMDOQ\FK�SUDFRZQLNyZ�
�� SURZDG]HQLH VSUDZ ]ZL�]DQ\FK ]H V]NROHQLDPL � GRNV]WDáFDQLHP L GRVNRQDOHQLHP
]DZRGRZ\P�SUDFRZQLNyZ�

��:�]DNUHVLH�REVáXJL�DGPLQLVWUDF\MQR�±�JRVSRGDUF]HM�L�VRFMDOQR�±�E\WRZHM��
���]DEH]SLHF]HQLD�PLHQLD�8U]
GX�



���SURZDG]HQLD�JRVSRGDUNL�GUXNDPL���IRUPXODU]DPL�L�PDWHULDáDPL�
���]DPyZLHQLD�SLHF]
FL�L�WDEOLF�XU]
GRZ\FK�
���]DSHZQLHQLD�ZáD�FLZ\FK��ZDUXQNyZ�SUDF\���EKS�L�SSR*��
���SURZDG]HQLH�JRVSRGDUNL�WUDQVSRUWRZHM�Z�8U]
G]LH��
���]DU]�G]DQLH�EXG\QNDPL�L�ORNDODPL�ELXURZ\PL�8U]
GX�
���QDG]yU�QDG�XWU]\PDQLHP�SRU]�GNX�L�F]\VWR�FL�SRPLHV]F]H��ELXURZ\FK�
���]DSHZQLHQLH�REVáXJL�FHQWUDOL�WHOHIRQLF]QHM�L�NVHURNRSLDUNL�
���SURZDG]HQLH�]ELRUyZ�SU]HSLVyZ�SUDZQ\FK�

��:�]DNUHVLH�REVáXJL�LQIRUPDW\F]QHM�8U]
GX��
�� SODQRZDQLH L UHDOL]RZDQLH SROLW\NL ]DNXSyZ RSURJUDPRZDQLD � Z\SRVD*HQLD L VSU]
WX RUD]
MHJR�NRQVHUZDFML�
���ZGUD*DQLH�RSURJUDPRZDQLD�
���]DU]�G]DQLH�VLHFL��NRPSXWHURZ��Z�8U]
G]LH�
���XWU]\PDQLH�VSU]
WX�Z�QDOH*\W\P�VWDQLH�WHFKQLF]Q\P�
�

��=�]DNUHVX�REVáXJL�VDPRU]�GX�ORNDOQHJR��
�� REVáXJD NDQFHODU\MQR ± ELXURZD 5DG\ L MHM RUJDQyZ � Z W\P SU]\JRWRZ\ZDQLH SRVLHG]H�
RUJDQyZ NROHJLDOQ\FK � RSUDFRZ\ZDQLH PDWHULDáyZ ] REUDG � XFKZDá � ZQLRVNyZ L RSLQLL RUD]
SU]HND]\ZDQLH LFK RGSRZLHGQLP RUJDQRP � QDG]yU QDG LFK UHDOL]DFM� � ]DSHZQLHQLH
SUDZLGáRZHJR SU]\JRWRZDQLD PDWHULDáyZ QD VHVMH 5DG\ L NRPLVMH 5DG\ � SURZDG]HQLH ]ELRUX
GRNXPHQWyZ�5DG\�L�UHMHVWUyZ�
�� XG]LDá Z RSUDFRZ\ZDQLX SURMHNWyZ XFKZDá UDG\ RUD] VSRU]�G]DQLH XFKZDORQHM LFK
UHGDNFML�
�� VSRU]�G]DQLH L RGSRZLHGQLH NLHURZDQLH ZQLRVNyZ L RSLQLL NRPLVML Z VSUDZDFK
PHU\WRU\F]Q\FK�L�RUJDQL]DF\MQ\FK�
�� SRGDZDQLH GR ZLDGRPR�FL PLHV]ND�FyZ LQIRUPDFML L NRPXQLNDWyZ GRW\F]�F\FK ]DJDGQLH�
SRGHMPRZDQ\FK�SU]H]�5DG
�
�� REVáXJD G\*XUyZ UDGQ\FK� SU]\MPRZDQLH L UHMHVWUDFMD VNDUJ� ZQLRVNyZ L OLVWyZ RE\ZDWHOL
RUD]�SRGHMPRZDQLH�G]LDáD��GOD�LFK�UR]SDWU]HQLD�L�]DáDWZLHQLD�
�� Z\NRQ\ZDQLH ]DGD� ]ZL�]DQ\FK ] Z\ERUDPL RUJDQyZ ZáDG]\ SD�VWZRZHM L VDPRU]�GX
WHU\WRULDOQHJR�
���Z\NRQ\ZDQLH�]DGD��]ZL�]DQ\FK�]�]DáDWZLHQLHP�ZQLRVNyZ�L�LQWHUSHODFML�UDGQ\FK�
���RUJDQL]RZDQLH�VSRWND��L�NRQWDNWyZ�UDGQ\FK�]�Z\ERUFDPL�
���RUJDQL]RZDQLH�V]NROHQLD�L�GRVNRQDOHQLD��UDGQ\FK�L�F]áRQNyZ�NRPLVML�
��� Z\NRQ\ZDQLH ]DGD� ] ]DNUHVX ZVSyáSUDF\ 5DG\ ] RUJDQL]DFMDPL L LQVW\WXFMDPL
VSRáHF]Q\PL�RUD]�LQQ\PL�VDPRU]�GDPL�
��� RUJDQL]RZDQLH L SU]HSURZDG]DQLH Z\ERUyZ VDPRU]�GX Z PLH�FLH L QD ZVL RUD] REVáXJD
NDQFHODU\MQR�WHFKQLF]QD�W\FK�VDPRU]�GyZ�

���:�]DNUHVLH�SURPRFML�L�UR]ZRMX�JPLQ\�
��������V\VWHPDW\F]QH�JURPDG]HQLH�L�RSUDFRZ\ZDQLH�LQIRUPDFML�R�JPLQLH��
��������SURPRFMD�L�UHNODPD�PLHMVFRZ\FK�ILUP�
��������SURPRFMD�XVáXJ��ZLDGF]RQ\FK�GOD�PLHV]ND�FyZ�SU]H]�8U]�G�
��������SRGHMPRZDQLH�G]LDáD��SRSXODU\]DF\MQ\FK�JPLQ\�MDNR�PLHMVFD�G]LDáDOQR�FL�
���������JRVSRGDUF]HM�

����



��'R�]DGD��5HIHUDWX�6SUDZ�2E\ZDWHOVNLFK�QDOH*\�
���:�]DNUHVLH��HZLGHQFML�OXGQR�FL�L�GRZRGyZ�RVRELVW\FK���
��������Z\GDZDQLH�GRNXPHQWyZ�VWZLHUG]DM�F\FK�WR*VDPR�ü�
��������SURZDG]HQLH�HZLGHQFML�OXGQR�FL�
��������Z\GDZDQLH�GHF\]ML�DGPLQLVWUDF\MQ\FK��Z�VSUDZDFK�]DPHOGRZD��L�Z\PHOGRZD��
��������Z\GDZDQLH�]D�ZLDGF]H��QD�SRGVWDZLH�HZLGHQFML�OXGQR�FL�L�GRZRGyZ�RVRELVW\FK�

� ELH*�F\FK�L�DUFKLZDOQ\FK�
�������]DGDQLD�Z�]ZL�]NX�]�SU]HSURZDG]HQLHP�Z\ERUyZ�±�VSRU]�G]DQLH�OLVW�RVyE�
�������XSUDZQLRQ\FK�GR�JáRVRZDQLD��
�������QDG]yU�QDG�G]LDáDOQR�FL��VWRZDU]\V]H��
���:�]DNUHVLH�SRZV]HFKQHJR�RERZL�]NX�REURQ\�
��������XG]LDá�Z�RUJDQL]RZDQLX��SRERUX�L�MHJR�SU]HSURZDG]DQLD�
��������SU]HSURZDG]DQLH�UHMHVWUDFML�SU]HGSRERURZ\FK�
��������QDNáDGDQLH��ZLDGF]H��RVRELVW\FK��L�U]HF]RZ\FK�QD�U]HF]�REURQ\�
��������SURZDG]HQLH�VSUDZ�GRW\F]�F\FK�*RáQLHU]\�L�LFK�URG]LQ�
��������XG]LHODQLH�SRPRF\�L�LQIRUPDFML�ZRMVNRZ\P�RUJDQRP�HPHU\WDOQ\P�
��������SURZDG]HQLH�L�]DEH]SLHF]HQLH�NDQFHODULL�WDMQHM�
��������Z\NRQ\ZDQLH�LQQ\FK�F]\QQR�FL��]ZL�]DQ\FK�]�SRZV]HFKQ\P�RERZL�]NLHP��
���������REURQ\�RUD]�ZVSyáG]LDáDQLH�Z�W\FK�VSUDZDFK�]�RUJDQDPL�ZRMVNRZ\PL�
���:�]DNUHVLH�RFKURQ\�SU]HFLZSR*DURZHM�
���
�����������]DSHZQLHQLH�RFKRWQLF]\P�VWUD*RP�SR*DUQ\P��URGNyZ���SRPLHV]F]H��L�LQQ\FK
������������PDWHULDáyZ�
�����������ZVSyáSUDFD��]�SRZLDWRZ��MHGQRVWN��VWUD*\�SR*DUQHM�
�����������QDG]yU�QDG�MHGQRVWNDPL�263�Z�]DNUHVLH�SRZLHU]RQHJR�PLHQLD�
���:�]DNUHVLH�UHDOL]DFML�SRVWDQRZLH��NRGHNVX�SRVW
SRZDQLD��F\ZLOQHJR�L�NRGHNVX�SRVW
SRZDQLD
NDUQHJR��
����������SU]\MPRZDQLH�SLVP�V�GRZ\FK�L�SURNXUDWRUVNLFK�
����������Z\ZLHV]DQLH��Z�VZRLP�ORNDOX�RJáRV]HQLD�R�XVWDQRZLHQLX�NXUDWRUD�GOD�VWURQ\����������������
�����������NWyUHM�PLHMVFH�SRE\WX�QLH�MHVW�]QDQH�
���������VNáDGDQLH���QD�ZH]ZDQLH�V�GX�XU]
GRZR�SR�ZLDGF]RQ\FK�GRNXPHQWyZ�Z�FHOX�
��������RGWZRU]HQLD�DNW�V�GRZ\FK�
���������XG]LHODQLH�LQIRUPDFML�QLH]E
GQ\FK�GR�SURZDG]HQLD�HJ]HNXFML�
���:�]DNUHVLH�R�ZLDW\��
���������VSUDZRZDQLH�QDG]RUX�QDG�G]LDáDOQR�FL��SU]HGV]NROL���V]Nyá�SRGVWDZRZ\FK�L�
�������JLPQD]MXP�RUD]�LQQ\FK�SODFyZHN�SURZDG]RQ\FK�SU]H]�*PLQ
�
���������SU]\JRWRZ\ZDQLH�DQDOL]���RSUDFRZD��SURMHNWyZ��GRNXPHQWyZ�GRW\F]�F\FK
�������IXQNFMRQRZDQLD���]DNáDGDQLD���SU]HNV]WDáFDQLD�L�OLNZLGDFML�SU]HGV]NROL��V]Nyá�
�������SRGVWDZRZ\FK�L�JLPQD]MXP�RUD]�LQQ\FK�V]Nyá�L�SODFyZHN�SURZDG]RQ\FK�SU]H]�
�������JPLQ
�
���������Z\NRQ\ZDQLH�]DGD��RUJDQX�QDG]RUXM�FHJR�Z�]DNUHVLH�VWRVXQNX�SUDF\������



�������QDXF]\FLHOL����
���������SRGHMPRZDQLH�G]LDáD��]DSHZQLDM�F\FK�XWU]\PDQLH�RUD]�SRGHMPRZDQLH�G]LDáD��
��������]DSHZQLDM�F\FK�NDGURZH�L�RUJDQL]DF\MQH�ZDUXQNL�IXQNFMRQRZDQLD�SU]HGV]NROL��
��������V]Nyá�SRGVWDZRZ\FK�L�JLPQD]MXP�RUD]�LQQ\FK�V]Nyá�
���������ZVSRPDJDQLH�SRGHMPRZDQLD�SU]H]�V]NRá\��RUJDQL]DFMH�L�VWRZDU]\V]HQLD�G]LDáD��
��������Z\FKRZDZF]\FK���RSLHNX�F]\FK��SUR]GURZRWQ\FK���HNRORJLF]Q\FK���
��������UR]ZLMDM�F\FK�]DLQWHUHVRZDQLD�L�]DJRVSRGDURZXM�F\FK�F]DV�ZROQ\�G]LHFL�L�PáR
��������G]LH*\�
���������SU]\JRWRZDQLH�]ELRUF]\FK�DUNXV]\�RUJDQL]DF\MQ\FK�SU]HGV]NROL�L�V]NyO�RUD]�
��������SU]HGVWDZLHQLH�LFK�GR�]DWZLHUG]HQLD�=DU]�GRZL�
���������Z�RSDUFLX�R�]DWZLHUG]RQH�SU]H]�=DU]�G�]ELRUF]H�DUNXV]H�RUJDQL]DF\MQH�]DWZLHU
�������G]DQLH�DUNXV]\�RUJDQL]DF\MQ\FK�SRV]F]HJyOQ\FK�SODFyZHN�
���������]DSHZQLHQLH�EH]SLHF]QHJR�WUDQVSRUWX�L�RSLHNL�Z�F]DVLH�GRZR]X�G]LHFL�GR�V]Nyá�
����
��:�]DNUHVLH�NXOWXU\�

���SU]\JRWRZ\ZDQLH�DQDOL]����RSUDFRZD��SURMHNWyZ�GRNXPHQWyZ�]ZL�]DQ\FK�]
IXQNFMRQRZDQLHP��SU]HNV]WDáFDQLHP�L�OLNZLGDFM��ELEOLRWHN���
���XVWDODQLH�]DGD��Z�]DNUHVLH�XSRZV]HFKQLDQLD�NXOWXU\���
���SU]\JRWRZ\ZDQLH�DQDOL]���RSUDFRZD���SURMHNWyZ�GRNXPHQWyZ�GRW\F]�F\FK�IXQNFMRQRZDQLD
��WZRU]HQLD���SU]HNV]WDáFDQLD�RUD]�OLNZLGDFML��LQVW\WXFML�L�SODFyZHN�NXOWXU\���
���SRGHMPRZDQLH�G]LDáD��]DSHZQLDM�F\FK�XWU]\PDQLH�RUD]�]DSHZQLDM�F\FK�NDGURZH�L
RUJDQL]DF\MQH��ZDUXQNL�IXQNFMRQRZDQLD�ZáDVQ\FK�SODFyZHN�NXOWXU\�
���SURZDG]HQLH�UHMHVWUX�ZáDVQ\FK�LQVW\WXFML�NXOWXU\�
���SU]\MPRZDQLH�]DZLDGRPLH��R�LPSUH]�DUW\VW\F]Q\FK��L�UR]U\ZNRZ\FK�RUJDQL]RZDQ\FK�Z
JPLQLH�Z�UDPDFK��G]LDáDOQR�FL�NXOWXUDOQHM�SU]H]�SRGPLRW\�GOD�NWyU\FK�JPLQD�QLH�MHVW�VWDá�
VLHG]LE��
���ZVSyáG]LDáDQLH�]H�VSRáHF]Q\P�UXFKHP�NXOWXUDOQ\P���VWRZDU]\V]HQLDPL�L�RVREDPL
G]LDáDM�F\PL�Z�]DNUHVLH�NXOWXU\��
���]OHFDQLH�RVRERP�IL]\F]Q\P���LQVW\WXFMRP���RUJDQL]DFMRP�VSRáHF]Q\P���]D�LFK�]JRGD
UHDOL]DFML�]DGD��Z��]DNUHVLH�XSRZV]HFKQLDQLD�NXOWXU\�]�SU]\]QDQLHP�QD�WHQ�FHO�RGSRZLHGQLFK
�URGNyZ�
���QDG]RURZDQLH�G]LDáDOQR�FL�JPLQQ\FK�LQVW\WXFML�NXOWXU\�
����]JáDV]DQLH�ZRMHZyG]NLHPX�NRQVHUZDWRURZL�]DE\WNyZ�SU]HGPLRWyZ�]DVáXJXM�F\FK�QD
ZFL�JQL
FLH�GR�UHMHVWUyZ�]DE\WNyZ�
����VNáDGDQLH�ZQLRVNyZ�R�ZSLV�GR�UHMHVWUX�]DE\WNyZ�GyEU�NXOWXU\�QLHUXFKRP\FK�RUD]
NROHNFML�
����SU]\MPRZDQLH�]DZLDGRPLH��R�XMDZQLHQLX�SU]HGPLRWX���NWyU\�SRVLDGD�FHFK\�]DE\WNX�R
]QDOH]LHQLX�SU]HGPLRWX�DUFKHRORJLF]QHJR�OXE�R�RGNU\FLX�Z\NRSDOLVND�RUD]�QLH]ZáRF]QLH
]DZLDGRPLHQLH�ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ��
����RFKURQD�]DE\WNyZ�L�RSLHND�QDG�JUREDPL�ZRMVNRZ\PL�L�SRPQLNDPL�
����SURZDG]HQLH�NDOHQGDU]D�URF]QLF�NXOWXUDOQ\FK�RUD]�RUJDQL]RZDQLH�LPSUH]�KLVWRU\F]QR�±
RNROLF]QR�FLRZ\FK��
����SURZDG]HQLH�]DGD��]�]DNUHVX�PLHMVF�SDPL
FL�QDURGRZHM�
����SURZDG]HQLH�JPLQQ\FK�LQVW\WXFML�NXOWXU\���0LHMVNLHM�%LEOLRWHNL�3XEOLF]QHM��'RPX�.XOWXU\�
����QDG]yU�QDG�SURZDG]RQ\PL�LQVW\WXFMDPL�NXOWXU\��

��:�]DNUHVLH�NXOWXU\�IL]\F]QHM��



��������ZVSyáG]LDáDQLH�Z�UR]ZRMX�NXOWXU\�IL]\F]QHM�]H�VWRZDU]\V]HQLDPL�NXOWXU\�
��������IL]\F]QHM�RUD]�XG]LHODQLH�SRPRF\�Z�UHDOL]DFML�]DGD��
��������SURZDG]HQLH�NDOHQGDU]D�JPLQQ\FK�LPSUH]�VSRUWRZ\FK�L�UHNUHDF\MQ\FK���LQLFMRZD�
��������QLH�LFK�L�XG]LHODQLH�RUJDQL]DWRURP�SRPRF\�RUJDQL]DF\MQR�±�ILQDQVRZHM�
��������SU]HSURZDG]DQLH�ELH*�FHM�DQDOL]\�L�RFHQ\�SU]HELHJX�LPSUH]�VSRUWRZ\FK���UHNUH�
�������DF\MQ\FK�L�WXU\VW\F]Q\FK���LFK�]DEH]SLHF]HQLD�RUD]�VWDQX�SU]\JRWRZDQLD�ED]\�
�������VSRUWRZR�WXU\VW\F]QHM�
��������RUJDQL]RZDQLH�L�XG]LHODQLH�SRPRF\�Z�UR]ZRMX�WXU\VW\NL�PDVRZHM�
��������ZVSyáG]LDáDQLH�Z�RSUDFRZ\ZDQLX�SURJUDPyZ�L�RUJDQL]RZDQLX�F]\QQHJR�Z\SR�
��������F]\QNX��ZL�WHF]QHJR�L�SR�SUDF\�
��������SURZDG]HQLH�HZLGHQFML�JPLQQHM�ED]\�VSRUWRZHM�
��������QDG]RURZDQLH�L�NRQWURORZDQLH�XU]�G]H��L�RELHNWyZ�VSRUWRZ\FK�UHNUHDF\MQ\FK�L�
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