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W\V��]á���
��:�UDPDFK����UH]HUZ\�0(1L6�]áR RQH�]RVWDá\�ZQLRVNL�GRW\F] FH��
� 6]NRá\�3RGVWDZRZHM�QD�Z\SRVD HQLH�SUDFRZQL�LQIRUPDW\NL�L�]DNXS�NRPSXWHUyZ��
� *LPQD]MXP�QD�Z\SRVD HQLH�SUDFRZQL�LQIRUPDW\NL�L�]DNXS�NRPSXWHUyZ��
� 6]NRá\�3RGVWDZRZHM�QD��

D� UHPRQW�EXG\QNX�G\GDNW\F]QHJR�SU]\�XO��7\VL FOHFLD��
E� UHPRQW�NODV\�Z\FKRZDQLD�IL]\F]QHJR��
F� UHPRQW�VDOL�OHNF\MQHM��

� *LPQD]MXP��
D� UHPRQW�VDOL�JLPQDVW\F]QHM��
E� UHPRQW�NRWáRZQL��
F� UHPRQW�VDOL�OHNF\MQHM��
G� VDOD�NRPSXWHURZD��

�� :�UDPDFK�0(1L6�±�����W\V��]á��QD�EXGRZ VDOL�JLPQDVW\F]QHM�SU]\�XO��7\VL FOHFLD�]�
UR]ELFLHP�QD��
� ����W\V��]á��Z�URNX�������
� ����W\V��]á��Z�URNX�������
=áR RQ\�MHVW�SRQRZQLH�ZQLRVHN�R�UR]V]HU]HQLH�GRILQDQVRZDQLD�R�SRQDG�����W\V��]á��� HE\�
]DPNQ ü VL ����GRWDFM �
�� =�:)2 RWU]\PDOL P\�NZRW ���W\V��]á��QD�PRGHUQL]DFM NRWáRZQL�*LPQD]MXP���
�� XO��$NDFMRZD�L�Z\NRQDQLH�SRGMD]GX�GOD�RVyE�QLHSHáQRVSUDZQ\FK�Z�EXG\QNX�*LPQD]MXP��
�� ]�:83�Z�2OV]W\QLH�RWU]\PDOL P\����W\V��]á��QD�XWZRU]HQLH�*PLQQHJR�&HQWUXP�

,QIRUPDFML��
�� EXGRZD�VLHFL�ZRGRFL JRZHM�Z�XO��.RUQDWNL��6áRQHF]QHM�L�.DPLRQNL�Z�SURJUDPX��

DNW\ZL]DFML�REV]DUyZ�ZLHMVNLFK�RWU]\PDOL P\����W\V��]á��
�� 6NáDGDQR�ZQLRVNL�QD�EXGRZ XO��%URQLHZVNLHJR�L�:\VSLD VNLHJR�Z�UDPDFK�=3325��1D�

G]LH G]LVLHMV]\�]�UR]PRZ\�WHOHIRQLF]QHM�Z\QLND�� H QLH�RWU]\PDOL P\� URGNyZ��
�� =áR RQR�ZQLRVHN�QD�UR]EXGRZ L PRGHUQL]DFM VDOL�JLPQDVW\F]QHM�*LPQD]MXP��QD�NWyU\�

QLH RWU]\PDOL P\� URGNyZ�SRPLPR�Z\VRNLHM�RFHQ\�ZQLRVNX��
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��� =áR RQ\�MHVW�ZQLRVHN�GR�0L G]\QDURGRZHJR�)HVWLZDOX�.XOWXU�Z�1RZ\P�0LH FLH��
��� :QLRVHN�QD�EXGRZ VDOL�JLPQDVW\F]QHM�Z�*LPQD]MXP�RUD]�QD�PRGHUQL]DFM XO��

%URQLHZVNLHJR�Z�SU]\V]á\P�URNX�MH OL�E G]LH�PR OLZR ü L�5DGD�]DDNFHSWXMH�E G]LH�
]áR RQ\�SRQRZQLH��
5RN �����E\á�URNLHP�JHQHUDOQLH�6DSDUGX��D�PLDVWR�OLF] FH�MDNR�SRZ\ HM�����W\V��
PLHV]ND FyZ�QLH�NZDOLILNRZDOL P\�VL � QDWRPLDVW�V VLHGQLH�JPLQ\�PRJá\�]�WHJR�
VNRU]\VWDü��
2EHFQLH�]DPLHUDP\�]áR \ü�ZQLRVNL�QD��

� EXGRZ VLHFL�ZRGRFL JRZHM�Z�XO��,áDZVNLHM�L�XO��.DPLRQNL��
� UR]EXGRZ RF]\V]F]DOQL� FLHNyZ�ZUD]�]�NDQDOL]DFM VDQLWDUQ RVLHGOD�0DULDQRZR�,,�HWDS��
� EXGRZ L PRGHUQL]DFM XO��%URQLHZVNLHJR��
� Z\SRVD HQLH�QRZR�EXGRZDQHM�6]NRá\�3RGVWDZRZHM��
� UR]EXGRZ ]DSOHF]D�NXFKHQQHJR�3U]HGV]NROD��
� LQZHVW\FMH�26L5�±�Z\SRVD HQLH��QDJáR QLHQLH�L�SRGáRJL��
%XUPLVWU]�±/��*UDERZVND�
MHGQD�RVRED�ZQLRVNX�R�IXQGXV]H�QLH�SLV]H��*HQHUDOQLH�Z�]DNUHVLH�F]\QQR FL�SU]\SLVDQH�MHVW�WR�
S� *U] G]LHOHZVNLHPX��QDWRPLDVW�MHVW�WR�Z�5HIHUDFLH�%XGRZQLFWZD�L�,QZHVW\FML��1DG]yU�QDG�
UHIHUDWHP�L�GRGDWNRZR�ZSLV�GR�]DNUHVX�F]\QQR FL�PLDá�S��6HNUHWDU]�5\G]L VNL��1D�SRF] WNX�
SLHUZV]\�ZQLRVHN�RGQR QLH�NXOWXU\�Z�]ZL ]NX�]�ZHM FLHP�GR�8(�SLVDá�WH UDGQ\�.HPVNL��
1LNW�QLH�RWU]\PDá� DGQ\FK�SLHQL G]\�]D�WR�� H S��*U] G]LHOHZVNL�E\á�QD�EH]SáDWQ\P�XUORSLH��
: W\P�F]DVLH�QDSUDZG Z IXQGXV]DFK�QLF�VL QLH�G]LDáR��'R�IXQGXV]\�SRWU]HEQH�E\á\�
PDWHULDá\��NWyU\FK�]DWZLHUG]HQLH�E\áR�QD�VHVML��6WUDWHJLD�5R]ZRMX��:LHOROHWQL�3ODQ�5R]ZRMX�L�
6WXGLXP�8ZDUXQNRZD L .LHUXQNyZ�=DJRVSRGDURZDQLD�3U]HVWU]HQQHJR��1DGWR�� HE\�GREU]H�
WR Z\NRQDü�VNRU]\VWDOL P\�]�XVáXJ�ILUP\�Ä(XURNRQVXOWLQJ��NWyUD�]DSHZQLáD�QDV�� H ZV]\VWNLH�
ZQLRVNL�E\á\�GRW G SR]\W\ZQLH�]DáDWZLRQH�L�ZV]\VWNLH�ILQDQVRZDQLD�]DGD XUXFKRPLRQH��7D�
ILUPD REVáXJLZDáD�QDV]H�GZD�SURJUDP\�]DUyZQR�GRW��*LPQD]MXP�MDN�L�XO��%URQLHZVNLHJR��&R�
GR *LPQD]MXP�WR�MHVW�RGSRZLHG QD�SL PLH��ZQLRVHN�]RVWDá�EDUG]R�Z\VRNR�RFHQLRQ\��D�PLPR�
WR QLH�RWU]\PDá� URGNyZ�ILQDQVRZ\FK��3URJUDP�GRW��XOLF\�%URQLHZVNLHJR�X]\VNDá�UyZQLH
Z\VRN LOR ü SXQNWyZ��2GQR QLH�MHJR�ILQDQVRZDQLD�MHVW�LQIRUPDFMD�XVWQD��QD�QLH��
'REU]H�� H SUDFRZQLN�WHQ�E\á�QD�XUORSLH�EH]SáDWQ\P��JG\ EXG HW�PLDVWD�]DRV]F] G]Lá�
SLHQL G]H��
� RGQR QLH�,QIRUPDWRUD�6DPRU] GRZHJR�F]HNDP�QD�LQIRUPDFMH�]H�VWURQ\�NRPLVML�5DG\�L�

E G]LH�SRZyG�� HE\�Z\GDü�JR��0DP\�QD�WR�]JRG V GX��1DOH \ SRGVXPRZDü������U��L�
SU]HND]Dü�LQIRUPDFMH�GR�VSRáHF]H VWZD��0\ O � H Z������U��ZLHOH�VL ]URELáR�L�E G]LH�R�
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F]\P�SLVDü��D�QD�LQIRUPDFMH�]H�VWURQ\�UDGQ\FK�L�MHGQRVWHN�RUJDQL]DF\MQ\FK���F]HNDP��1D�
UD]LH�E\á\�WR�EDUG]R�NUyWNLH�PDWHULDá\��D�PR QD�SLVDü�V]HUV]H��:V]\VWNR�]DOH Hü�E G]LH�RG�
]HVSRáX�UHGDNF\MQHJR��NWyU\�QLHEDZHP�SRZRáDP��

6NDUEQLN�±�0��:UyEOHZVND�
�� Z�J��VWDQX�QD�G]LH ���;,,��EU��QD�SODQ�����W\V��]á��]�IXQGXV]X�SU]HFLZDONRKRORZHJR�
Z\GDWNRZDQR���������W\V��]á��]JRGQLH�]�SURJUDPHP�.RPLVML�3U]HFLZG]LDáDQLD�
$ONRKRORZHJR��Z�W\P��
� �������]á��Z\GDWNRZDQR�QD�Z\SRF]\QHN�G]LHFL�L�PáRG]LH \ Z�RNUHVLH�OHWQLP�L�]LPRZ\P��
� �������]á��]DNXSLRQR�SODF�]DEDZ�GOD�G]LHFL��
� �������]á��QD�GR \ZLDQLH�G]LHFL�Z�V]NRáDFK�L� ZLHWOLFDFK��
� �����]á��QD�SRPRFH�G\GDNW\F]QR�QDXNRZH�]ZL ]DQH�]�SURILODNW\N L NVL NL�GOD�V]Nyá��
� Z\QDJURG]HQLH�GOD�SV\FKRORJD��
�� NDV\�ILVNDOQH�RERZL ]XM ]JRGQLH�]�SU]HSLVDPL�R�G]LDáDOQR FL�JRVSRGDUF]HM�RG�ZLHOX�ODW��
3URZDG]HQLH�SDUNLQJyZ�WR�VSHF\ILF]QD�G]LDáDOQR ü��D�ZL F PXVLP\�ZHM ü Z�NRQWDNW�]�
8U] GHP�6NDUERZ\P�Z�NZHVWLL�F]\�Z�W\P�]DNUHVLH�E G]LH�RERZL ]\ZDáD�NDVD�ILVNDOQD�L�Z�
MDNL VSRVyE�UR]ZL ]Dü�WR�SUDNW\F]QLH��
'\UHNWRU 6]NRá\�3RGVWDZRZHM�±�%��5XWNRZVND�±0DUFLQLDN�
Z\PLDQD�SROVNR��QLHPLHFN ]DMPXM VL RG���ODW��.RQW\QXXMHP\�WR�]DGDQLH�Z�UDPDFK�
SDUWQHUVWZD�PLDVW��1DV]\P�]DGDQLHP�MHVW�Z\PLDQD�V]NROQD�SROHJDM FD�QD�W\P��]H�G]LHFL�
XF]HVWQLF] Z ]DM FLDFK���'R�1LHPLHF�MDG G]LHFL��NWyUH�JRV]F] G]LHFL�QLHPLHFNLH��6 WR�
G]LHFL��NWyUH�]JáDV]DM VL QD�OLVW � D�ZL F QLH�V VSHFMDOQLH�NZDOLILNRZDQH�GR�Z\PLDQ\��:�
UDPDFK�Z\PLDQ\�V]NROQHM�UHDOL]XMHP\�SURJUDP�HNRORJLF]Q\��SURJUDP�SURPRFML�]GURZLD��
UyZQLH SU]\JRWRZXMHP\�SURJUDP�KLVWRU\F]Q\��RGZLHG]DQLH�PLHMVF�SDPL FL�QDURGRZHM�L�
PLHMVF�]DJáDG\�3RODNyZ��:\PLDQD�MHVW�UHDOL]RZDQD�Z�UDPDFK�SURMHNWX��'R�WHM�SRU\�E\á�
UHDOL]RZDQ\�SURJUDP�HNRORJLF]Q\��1DWRPLDVW�REHFQLH�]DSODQRZDQ\�SURJUDP�ZV]\VWNLH�
V]NRá\�UHDOL]XM SU]H]�FDá\�URN��8G]LDá�ELRU ZV]\VWNLH�PLDVWD�]DSU]\MD QLRQH��D�GR�SURJUDPX�
PD MHV]F]H�ZHM ü /LWZD��3DUWQHUVWZR�PLDVW��NWyUH�QDP�SURSRQXMH�PLDVWR�+XGH�SROHJD�QD�W\P��
H WZRU]\�VL VLHü�PLDVW�]DSU]\MD QLRQ\FK��3LHQL G]H�SRFKRG] JáyZQLH�]�IXQGDFML��']LHFL�
ELRU XG]LDá��Z�QRUPDOQ\P�FRG]LHQQ\P� \FLX�PLDVWD�L�V]NRá\��3R]QDM V\WXDFM G]LHFL�
QLHPLHFNLFK�L�IXQNFMRQRZDQLH�V]NRá\���2WU]\PXMHP\�QD�W G]LDáDOQR ü SLHQL G]H�]�)XQDGDFML�
3RF]GDPVNLHM��,P�EDUG]LHM�E G]LHP\�UR]EXGRZ\ZDü�Z\PLDQ W\P�ZL NV]H� URGNL�
RWU]\PDP\��2EHFQ\�SURJUDP�ILQDQVRZDQ\�E G]LH�EH]SR UHGQLR�Z�1LHPF]HFK��:\JO GD�WR�
ORJLF]QLH��'X D LPSUH]D�QD�����RVyE�]�]DNZDWHURZDQLHP�Z�V]NROH��
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$G��SNW�����
%XUPLVWU]�±�/LGLD�*UDERZVND�SU]HGVWDZLáD�V\OZHWN NDQG\GDWD�QD�6HNUHWDU]D�0LHMVNLHJR�±�
PJUD -y]HID�%ODQND��VWZLHUG]DM F L MHVW�QD�VWDáH�]ZL ]DQ\�]�PLHMVFRZR FL 7HUHV]HZR��
SRQLHZD WDP�]� RQ REM OL�VFKHG SR�RMFRZL]QLH�L�PLHV]NDM � -HVW�F]áRQNLHP�=DU] GX�
3RZLDWX�Z�,áDZLH��UDGQ\P�5DG\�3RZLDWX�,�L�,,�NDGHQFML��3HáQL�IXQNFM G\UHNWRUD�26,5�X�Z�
/XEDZLH��-HVW�SU]H]�GáXJLH�ODWD�]ZL ]DQ\�]�SUDF VDPRU] GX���:\VRNR�MHVW�RFHQLDQ\�SU]H]�
ZáDG]H�LáDZVNLH�MDN�L�OXEDZVNLH��D� H ]ZL ]Dá�VL ] QDV] ]LHPL FKFLDáE\�E\ü�EOL HM�PLHMVFD�
VZRMHJR�]DPLHV]NDQLD��=ZUyFLáD�VL ] ZQLRVNLHP�GR��5DG\�R�SRZRáDQLH�SU]HGVWDZLRQHJR�
NDQG\GDWD�QD�6HNUHWDU]D�0LHMVNLHJR��
5DGQL�]ZUyFLOL�VL GR�NDQG\GDWD�]�]DS\WDQLDPL��
5DGQ\ ±5��%RF]HN��
Z ]ZL ]NX�]�W\P�� H MHVW�SDQ�UDGQ\P�3RZLDWX�,áDZD�F]\�]DPLHV]NXMH�SDQ�Z�,áDZLH�"�
-y]HI %ODQN�
Z /XEDZLH�PLHV]NDáHP�GR�WHM�SRU\��2G�URNX�F]DVX�PLHV]NDP�Z�7HUHV]HZLH��JG]LH�
SREXGRZDáHP�GRP��:�7HUHV]HZLH�PLHV]NDP�F]DVRZR�]H�Z]JO GX�QD�SROLFM VWDáHJR�
]DPHOGRZDQLD��SRQLHZD MHVWHP�UDGQ\P�5DG\�3RZLDWX�,áDZVNLHJR��%\áD�SUR ED�VWDURVW\��
HE\�QLH�]PLHQLDü��PLHMVFD�]DPLHV]NDQLD��SRQLHZD PXVLDáE\P��ZyZF]DV�]áR \ü�PDQGDW�
UDGQHJR�5DG\�3RZLDWX��-HVWHP�F]áRQNLHP�=DU] GX�3RZLDWX�L�GDOHM�WH�RERZL ]NL�SHáQL �
1DWRPLDVW�RG�PLHVL FD�JUXGQLD������U��PLHV]NDP�MX Z 7HUHV]HZLH��
5DGQD�±�.��:\VRNL VND��
Z\GDMH�VL � H SUDFD�6HNUHWDU]D�Z\PDJD�GX HM�G\VSR]\F\MQR FL��D�SHáQL F MHGQRF]H QLH�
IXQNFMH�UDGQHJR�Z�SRZLHFLH�LáDZVNLP�WDP�WH VSRUR�F]DVX�E G]LH�WU]HED�SR ZL FLü��W\P�
EDUG]LHM�� H SDQ�MHVW�F]áRQNLHP��=DU] GX�WHJR�SRZLDWX��:LHP�MDN�SUDFXMH�=DU] G QDV]HJR�
SRZLDWX��&]\�QLH�ZLG]L�SDQ�NROL]ML�"�
-y]HI %ODQN�
PXV] SRZLHG]LHü�� H NLHG\�SLHUZV]\�UD]�]�SDQL %XUPLVWU]�UR]PDZLDáHP��UR]ZD DáHP��
V\WXDFM F]\�QLH�E G]LH�NROL]ML��-DNR�F]áRQHN�=DU] GX�3RZLDWX�SUDFXM W\ONR�Z�MHGQHM�NRPLVML��
NWyUHM SRVLHG]HQLD�RGE\ZDM VL R JRG]�����WHM��D�ZL F MX VSUDZ\�NRPLVML�QLH�NROLGXM � 5D]�Z�
PLHVL FX�RGE\ZDM VL VHVMH��1DWRPLDVW�R�JRG]�����WHM�Z�ND G\�ZWRUHN�RGE\ZD�VL
SRVLHG]HQLH�=DU] GX�3RZLDWX�L�MHVW�WR�MHG\QD�NROL]MD��NWyUD�QDNáDGD�VL ] SUDF 6HNUHWDU]D�
0LHMVNLHJR��1DWRPLDVW�MHVWHP�RVRE G\VSR]\F\MQ � QLH�W\ONR�Z�JRG]LQDFK�SUDF\��
6SRUW�]DKDUWRZDá�PQLH�GR�SHáQHM�G\VSR]\F\MQR FL�Z�PRMHM�ZF]H QLHMV]HM�SUDF\�]DZRGRZHM�L�
SU]HNRQDQ\�MHVWHP�� H SRGRáDP�RERZL ]NRP�6HNUHWDU]D�JRG] F MH�]�IXQNFM UDGQHJR�
SRZLDWRZHJR�Z�,áDZLH��
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5DGQ\�±�0��.RSLFL VNL�
]DS\WDá�NDQG\GDWD��
�� MDNLH�GR ZLDGF]HQLH�SRVLDGD�SDQ�Z�NLHURZDQLX�MHGQRVWNDPL�VDPRU] GX�WHU\WRULDOQHJR�SR]D�
5DG 3RZLDWX�"�
�� VNRUR���MDN�PyZLáD�S��%XUPLVWU]���MHVW�SDQ�V]DQRZDQ\P�G\UHNWRUHP�26L5�Z�/XEDZLH��FR�
WDNLHJR�G]LHMH�VL � H UH]\JQXMH�SDQ�]�WHJR�VWDQRZLVND�"�
�� S\WDQLH�]DVDGQLF]H��QDMZD QLHMV]H���G]LDáDOQR ü VHNUHWDU]D�ND GHM�JPLQ\�SRZLQQD�E\ü�
QDVWDZLRQD QD�GREUR�GDQHM�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��% G F MHGQRF]H QLH��UDGQ\P�
SRZLDWX�PRJ ] WHJR�W\WXáX�SRZVWDZDü�NRQIOLNW\��&]\�SDQD�G]LDáDOQR ü QLH�E G]LH�EDUG]LHM�
XNLHUXQNRZDQD�QD�,áDZ L SRZLDW�LáDZVNL�QL QD�1RZH�0LDVWR�/XEDZVNLH�"�
-y]HI %ODQN�
�� -X MDNR�PáRG\�F]áRZLHN�Z������U��]HWNQ áHP�VL ] G]LDáDOQR FL VDPRU] GRZ � ERZLHP�

GHF\]M VSRáHF]H VWZD�/XEDZ\��E\áHP�SU]H]�NDGHQFM UDGQ\P�:51��1DVW SQLH�MDNR�
G\UHNWRU�]DNáDGX�EXG HWRZHJR�RG�SRF] WNX�VZRMHM�SUDF\�Z�W\P�]DNáDG]LH�XF]HVWQLF] ZH�
ZV]\VWNLFK��G]LDáDQLDFK�VDPRU] GRZ\FK����ZV]\VWNLFK�VHVMDFK��MDN�JG\E\�XF]\áHP�VL WHJR�
RG SRF] WNX�,,,�FLHM�5]HF]\SRVSROLWHM��'R ZLDGF]HQLH�]GRE\WH�Z�,L�,,�NDGHQFML�Z�5DG]LH�
3RZLDWX�L�MDNR�F]áRQHN�=DU] GX�,,�NDGHQFML�SR]ZDOD�PL�Z\UD]Lü�ZRO SUDF\�QD�W\P�
VWDQRZLVNX��

�� &KFLDáE\P�XVSRNRLü�� H QLF�VL Z /XEDZLH�QLH�G]LHMH�FR�PRJáRE\�PQLH�Z�MDNLNROZLHN�
VSRVyE�]PXV]Dü�F]\�REOLJRZDü�GR�WHJR��DE\�RGFKRG]Lü���1DWRPLDVW�FKF SRZLHG]LHü�
MHGQR]QDF]QLH�� H VZRM SU]\V]áR ü MD�L�PRMD�URG]LQD�ZL ] SRZLDWHP�QRZRPLHMVNLP��
3RQLH OL P\�SU]HFLH SHZQ LQZHVW\FM � :�ND G\P�E G UD]LH�Z�SRZLHFLH�QRZRPLHMVNLP�
FKFHP\�]ZL ]Dü�VL QD�VWDáH���SREXGRZDOL P\�GRP��0\ O � H QLHEDZHP��NR F] FD�VWXGLD�
FyUND UyZQLH ]QDMG]LH�SUDF Z SRZLHFLH�QRZRPLHMVNLP��'ODWHJR�WR�SU]HGH�ZV]\VWNLP�
NLHUXMH�PQ � DE\��PLHü�EOL HM�GR�SUDF\�L�SUDFRZDü�QD�U]HF]�VZRMHJR� URGRZLVND��SRZLDWX��
Z NWyU\P�E G PLHV]NDá�QD�VWDáH�� URGRZLVND�/XEDZD�L�1RZH�0LDVWR�/XEDZVNLH�V
EDUG]R�]EOL RQH��:\QLRVáHP�GR ZLDGF]HQLH�]�SUDF\�Z�/XEDZLH��ZVSyáSUDF\�Z�
URGRZLVNX�MDN�UyZQLH GR ZLDGF]HQLH�Z�G]LDáDOQR FL�VSRUWRZHM��=DSHZQH�Vá\V]HOL FLH�
SD VWZR�R�Y�FH�PLVWU]X�ROLPSLMVNLP�]�$WODQW\��NWyU\�E\á�PRLP�Z\FKRZDQNLHP�MHV]F]H�]�
F]DVyZ�NLHG\�E\áHP�WUHQHUHP�Z�VSRUFLH��$�ZL F WR� URGRZLVNR�MHVW�MDN�G\E\�
SRUyZQ\ZDOQH�L�GODWHJR�WH ] SHZQ\P�VSRNRMHP��SRGHMPXM WR�Z\]ZDQLH��

�� 1DWRPLDVW�MH OL�FKRG]L�R�5DG 3RZLDWX�L�SUDF QD�U]HF]�1RZHJR�0LDVWD�/XEDZVNLHJR�V
WR�GZLH�]XSHáQLH�LQQH�MHGQRVWNL��D�]DWHP�LQQH�V NRPSHWHQFMH�5DG\�3RZLDWX�L�5DG\�
0LHMVNLHM��Z�]ZL ]NX�]�F]\P�QLH�PD�WX�EH]SR UHGQLHJR�SU]HáR HQLD��1DWRPLDVW�PRMH��
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QLH SHáQL IXQNFML�NLHURZQLF]\FK�Z�SDUWLL��
5DGQ\�±�5��%RF]HN��
SDQL %XUPLVWU]�Z�FL JX����ODW�GRNRQDáD���LVWRWQ\FK�]PLDQ�QD�NOXF]RZ\FK�VWDQRZLVNDFK�Z�
DGPLQLVWUDFML��G\UHNWRUD�0=.��G\UHNWRUD�26L5���D�WHM�FKZLOL�PDP\�GR�F]\QLHQLD�]�GUXJ
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PáRG\��:�GURG]H�NRQNXUVX�]RVWDá�WDN H Z\EUDQ\�G\UHNWRU�26L5��QLH�E G FD�]�QDV]HJR�
PLDVWD��7HUD]�QD�VWDQRZLVNR�6HNUHWDU]D�SURSRQXMH�VL UyZQLH NDQG\GDWD�]�LPSRUWX��
%XUPLVWU]�±�/��*UDERZVND�
]DGDá�SDQ�S\WDQLH��QD�NWyUH�SDQ�VRELH�VDP�RGSRZLHG]LDá��ZL F QLH�E G VL XVWRVXQNRZ\ZDü�
GR ]PLDQ\�QD�VWDQRZLVNX�G\UHNWRUD�26L5�L�0=.��NWyUHJR�SRZRáDOL P\�Z�GURG]H�NRQNXUVX�
SRGREQLH MDN�G\UHNWRUD�26L5��:F]H QLHM�SDQL�G\UHNWRU�26L5�VDPD�]UH]\JQRZDáD�]�XZDJL�QD�
WUXGQR FL�Z�3DUW F]\QDFK��]�XZDJL�QD�QLHEH]SLHF]H VWZR�IXQNFMRQRZDQLD�2 URGND��NWyU\�MHVW�
ZáDVQR FL /DVyZ�3D VWZRZ\FK��2NUH OLá\�RQH�� H WR�PLHMVFH�MHVW�EDUG]R�QLHEH]SLHF]QH�L�QLH�
QDGDMH�VL GR�Z\SRF]\QNX�L�SRE\WX�GX HM�LOR FL�RVyE�]�XZDTL�QD�]DJUR HQLH��3URV] UDGQHJR�
%RF]ND R�X FL OHQLH�VWZLHUG]HQLD��GZLH�RVRE\�QD�HPHU\WXU]H��
5DGQ\ ±�5��%RF]HN�
GRW\FKF]DVRZ\�6HNUHWDU]��'\UHNWRU�0=.��WR�RVRE\�QD�HPHU\WXU]H��QDWRPLDVW�RVRE\�]�
]HZQ WU]�WR�G\UHNWRU��26L5�L�REHFQ\�NDQG\GDW�QD�6HNUHWDU]D���
%XUPLVWU]�±�/��*UDERZVND�
QLH�UR]XPLHP�S\WDQLD��
5DGQ\�±�0��.HPVNL�
]DS\WDá�NDQG\GDWD�MDNLH�PD�GR ZLDGF]HQLH�Z�]DNUHVLH�SR]\VNLZDQLD� URGNyZ�XQLMQ\FK�"�



��

-y]HI��%ODQN�
ZVSyáSUDFRZDáHP��SU]\�WZRU]HQLX�ZQLRVNyZ�GR�=3255��-HGQ\P�]�W\FK�ZQLRVNyZ��NWyU\�
]RVWDá�RFHQLRQ\�EDUG]R�Z\VRNR�SU]H]�SDQHO�HNVSHUWyZ�]����SXQNWDPL�WR�ZQLRVHN�QD�
PRGHUQL]DFM RELHNWyZ�VSRUWRZ\FK�Z�/XEDZLH���'UXJL�ZQLRVHN��NWyU\�]RVWDá�QDMZ\ HM�Z�
ZRMHZyG]WZLH�RFHQLRQ\��WR�ZQLRVHN�QD�PRGHUQL]DFM LQIUDVWUXNWXU\�SRG�G]LHOQLF
SU]HP\VáRZ Z /XEDZLH��:QLRVHN�WHQ�]RVWDá�QDMZ\ HM�Z�ZRMHZyG]WZLH�RFHQLRQ\�L�SU]\M W\�
GR UHDOL]DFML��:�FDá\P�SURFHVLH��WZRU]HQLD�W\FK�ZQLRVNyZ�XF]HVWQLF]\áHP���=QDP�SURFHGXU
GRFKRG]HQLD�GR�ZQLRVNyZ�L�HZHQWXDOQLH�DSOLNDFML� URGNyZ�XQLMQ\FK��
5DGQD�±.��:\VRNL VND�
UR]XPLHP�� H MHVW�SDQ�G\UHNWRUHP�26L5�GR�NR FD�WHJR�URNX��-H OL�XFKZDá 5DG\�]RVWDQLH�SDQ�
SRZRáDQ\�QD�6HNUHWDU]D�0LHMVNLHJR��WR�]H�VWDQRZLVND�G\UHNWRUD�26L5�SDQ�]UH]\JQXMH��DOH�]�
IXQNFML UDGQHJR�L�F]áRQND�SRZLDWX�LáDZVNLHJR�±�QLH��
-y]HI %ODQN�
] G\UHNWRUD�26L5�RF]\ZL FLH�UH]\JQXM � 1DWRPLDVW�JG\E\�E\áD�WDND�V\WXDFMD�� H PXVLDáE\P�
]UH]\JQRZDü�]��IXQNFML�UDGQHJR��WR�MHVWHP�QD�WR�SU]\JRWRZDQ\���1D�G]LH G]LVLHMV]\�QDV]H�
UR]PRZ\�E\á\�WDNLH�� H QLH�SRGHMPXMHP\�GHF\]ML�R�UH]\JQDFML�]�IXQNFML�UDGQHJR��
5DGQ\�±�5��%RF]HN��
RGQR QLH�NRQNXUHQF\MQR FL�SUDF\�VDPRU] GyZ�MDNR�F]áRQHN�=DU] GX�3RZLDWX�E G]LH�SDQ�
ZVSLHUDá�ZV]HONLH�DSOLNDFMH��NWyUH�,áDZD�E G]LH�VNáDGDáD�MDNR�PLDVWR�R� URGNL�]HZQ WU]QH�L�
KLSRWHW\F]QLH��MH HOL�1RZH�0LDVWR�L�,áDZD�]áR ZQLRVNL�DSOLNDF\MQH��WR�SR�NWyUHM�VWURQLH�SDQ�
VL RSRZLH�"�
-y]HI�%ODQN�
DQL�MDNR�6HNUHWDU]�0LHMVNL�DQL��MDNR�UDGQ\�SRZLDWX�QLH�GHF\GRZDáE\P�R�W\P��NWyU\�ZQLRVHN�
PD�E\ü�XZ]JO GQLRQ\��6 RNUH ORQH�SURFHGXU\��V SDQHOH�HNVSHUWyZ��NWyUH�RFHQLDM WH�
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