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D�� ]DGDQLH� S�Q�� Ä5HPRQW� L� UR]EXGRZD� 6]NRá\� 3RGVWDZRZHM� Z� 1RZ\P� 0LH FLH�
/XEDZVNLP��

E� ]DGDQLH�S�Q�Ä%XGRZD�VDOL�JLPQDVW\F]QHM�SU]\�6]NROH�3RGVWDZRZHM�Z�1RZ\P�0LH FLH�
/XEDZVNLP��

�� 3RGM FLH� XFKZDá\� Z� VSUDZLH� SRELHUDQLD� RSáDW� ]D� XVWDZLHQLH� UHNODP� L� WDEOLF�
LQIRUPDF\MQ\FK�QD�WHUHQLH�*PLQ\�0LHMVNLHM�1RZH�0LDVWR�/XEDZVNLH��

��� 3RGM FLH�XFKZDá�]�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH���
D�� VSU]HGD \ ORNDOX� PLHV]NDOQHJR� QU� ��� SRá�� SU]\� XO�� 6]NROQHM� �� Z� 1RZ\P� 0LH FLH�

/XEDZVNLP��VWDQRZL FHJR�ZáDVQR ü *PLQ\�0LHMVNLHM�GOD�QDMHPF\��
E� VSU]HGD \ G]LDáHN� JUXQWX� SRá�� SU]\� XO�� �� 0DMD� L� .R FLXV]NL� Z� 1RZ\P� 0LH FLH�

/XEDZVNLP��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
F� VSU]HGD \ G]LDáHN� JUXQWX� SRá�� SU]\� XO�� .RUQDWNL� Z� 1RZ\P� 0LH FLH� /XEDZVNLP�

VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
G� VSU]HGD \ G]LDáHN� JUXQWX� SRá�� SU]\� XO�� 7\VL FOHFLD� Z� 1RZ\P� 0LH FLH� /XEDZVNLP�

VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
H� VSU]HGD \ QLHUXFKRPR FL� JUXQWRZ\FK� SRáR RQ\FK� Z� 1RZ\P� 0LH FLH� /XEDZVNLP�

SU]\�XO��.RSHUQLND��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
I� VSU]HGD \ ]DEXGRZDQHM� QLHUXFKRPR FL� SRá��Z�1RZ\P�0LH FLH� /XEDZVNLP� SU]\� XO��

*UXQZDOG]NLHM�����VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM��
J� VSU]HGD \ GRPNyZ� OHWQLVNRZ\FK� Z� 3DUW F]\QDFK� VWDQRZL F\FK� ZáDVQR ü *PLQ\�

0LHMVNLHM��
��� 3RGM FLH�XFKZDá�]�]DNUHVX�R ZLDW\�Z�VSUDZLH���

D� ZSURZDG]HQLD� 5HJXODPLQX� RNUH ODM FHJR� WU\E� L� NU\WHULD� SU]\]QDZDQLD� QDJUyG� GOD�
QDXF]\FLHOL�]H� URGNyZ�VSHFMDOQHJR�IXQGXV]X�QDJUyG�]D�LFK�RVL JQL FLD�G\GDNW\F]QR�±�
Z\FKRZDZF]H��

E� XVWDOHQLD� 5HJXODPLQX� RNUH ODM FHJR� Z\VRNR ü VWDZHN� L� V]F]HJyáRZH� ZDUXQNL�
SU]\]QDZDQLD�QDXF]\FLHORP�GRGDWNyZ��]D�Z\VáXJ ODW��PRW\ZDF\MQHJR��IXQNF\MQHJR�
�]D ZDUXQNL� SUDF\� RUD]� Z\VRNR ü L� ZDUXQNL� Z\SáDFDQLD� LQQ\FK� VNáDGQLNyZ�
Z\QDJURG]HQLD� Z\QLNDM F\FK� ]H� VWRVXQNX� SUDF\�� V]F]HJyáRZ\� VSRVyE� REOLF]DQLD�
Z\QDJURG]HQLD�]D�JRG]LQ\�SRQDGZ\PLDURZH�L�JRG]LQ\�GRUD Q\FK�]DVW SVWZ��

��� 2EZLHV]F]HQLH�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�]�GQLD����OXWHJR�����U���
� Z��VSUDZLH�VSURVWRZDQLD�Eá GX��
��� 2GSRZLHG]L�QD�LQWHUSHODFMH�L�ZQLRVNL���
��� =DNR F]HQLH�VHVML���
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UDGQHJR�5RPXDOGD�%RF]ND�QD�VHNUHWDU]D�REUDG��
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5DGQL QLH�ZQLH OL�SURSR]\FML�]PLDQ�GR�SRU] GNX�REUDG��
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3URWRNyá\��]�;;9,,�±�PHM�L�;;9,,,�PHM�VHVML��5DG\�0LHMVNLHM�E\á\�Z\áR RQH�GR�ZJO GX�Z�
5HIHUDFLH�2UJDQL]DF\MQ\P�8U] GX�0LHMVNLHJR��MDN�UyZQLH SU]HG�VHVM � D�UDGQL�PLHOL�
PR OLZR ü ]DSR]QDQLD�VL ] LFK�WUH FL � 3URWRNyá\�]�;;9,,�±�PHM�L�;;9,,,�PHM��VHVML�5DG\�
0LHMVNLHM�]RVWDá\�SU]H]�5DG 0LHMVN SU]\M WH�MHGQRP\ OQLH��

$G� SNW����
8]XSHáQLHQLH�GR�VSUDZR]GDQLD�]�G]LDáDOQR FL��%XUPLVWU]D�Z�RNUHVLH�PL G]\VHV\MQ\P��
SU]HGVWDZLáD�%XUPLVWU]�0LDVWD�±�/LGLD�*UDERZVND��
,QIRUPDFMD�]�Z\NRQDQLD�XFKZDá�5DG\�0LHMVNLHM�RUD]�G]LDáDOQR FL�%XUPLVWU]D�1RZHJR�0LDVWD�
/XEDZVNLHJR�Z�RNUHVLH�PL G]\�VHVMDPL�RUD]�X]XSHáQLHQLH�GR�LQIRUPDFML��VWDQRZL =Dá��1U�����
GR SURWRNRáX��
3RQDGWR�%XUPLVWU]�0LDVWD�±�/��*UDERZVND�SU]HGVWDZLáD�LQIRUPDFM R VSUDZDFK�V GRZ\FK�]�
XG]LDáHP�*PLQ\�0LHMVNLHM�L�SU]HFLZNR�*PLQLH�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�QD�
G]LH �����������U���VWDQRZL F =Dá��1U���GR�SURWRNRáX��
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: LQWHUSHODFMDFK�L�ZQLRVNDFK�JáRV�]DELHUDOL�Z�VSUDZLH��
5DGQD�±�.U\VW\QD�:\VRNL VND�
]DS\WDáD� R� VNáDG� � =HVSRáX� .RRUG\QDF\MQHJR� GV�� ZVSyáSUDF\� VDPRU] GX� ]� RUJDQL]DFMDPL�
SR]DU] GRZ\PL��
5DGQ\�±5RPDQ�3UXVDNRZVNL�
]DSURSRQRZDá��DE\��ERQLILNDW\�SU]\�VSU]HGD \ NRPXQDOQ\FK�ORNDOL�PLHV]NDOQ\FK�LFK�
QDMHPFRP�RERZL ]\ZDá\�W\ONR�GR�NR FD�ELH FHM�NDGHQFML��D�GRW\FKF]DV�QLH�Z\NXSLRQH�
PLHV]NDQLD�NRPXQDOQH�SR]RVWDZLü�GR�G\VSR]\FML�SU]\V]áHM�5DG]LH��
5DGQ\�±�+��.XSQLHZVNL�
]DS\WDá�Z�VSUDZLH��
� XU] G]HQLD�SU]HM FLD�GOD�SLHV]\FK�SU]\�XO��-DJLHOOR VNLHM��
� SU]HGVWDZLHQLD�ZQLRVNyZ�SR�SU]HSURZDG]RQHM�NRQWUROL�Z�26L5�SU]H]�ELHJáHJR�

NVL JRZHJR�L��F]\�]RVWDQ Z\FL JQL WH�NRQVHNZHQFMH�Z�]ZL ]NX�]�NRQWURO �
� F]\�MHVW�SUDZG � H E\á\�NLHURZQLN�RELHNWyZ�26L5�E\á�]DWUXGQLRQ\�QD�������HWDWX�L�F]\�

26L5�SU]HJUDá��Z�]ZL ]NX�]�W\P�VSUDZ Z 6 G]LH�3UDF\��
� MDNLH�E G VNXWNL�SUDZQH�XQLHZD QLHQLD�XFKZDá\�1U�;;9,,��������]�GQLD����JUXGQLD�

���� U��Z�VSUDZLH�XG]LHOHQLD�SR \F]NL�GOD�2 URGND�6SRUWX�L�5HNUHDFML�Z�1RZ\P�0LH FLH�
/XEDZVNLP�Z�NZRFLH�����W\V��]á��

5DGQ\�±�5��%RF]HN�
: ]ZL ]NX�]�SRGM W SU]H]�5DG 0LHMVN XFKZDá Z VSUDZLH�ERQLILNDW\�SU]\�VSU]HGD \
PLHV]ND NRPXQDOQ\FK�F]\�S���%XUPLVWU]�0LDVWD��GRNRQ\ZDáD�SRGZ\ V]HQLD�NZRW\�XVWDORQHM�
SU]H] ELHJáHJR�SR�GRNRQDQHM�ZSáDFLH�SU]H]�SRWHQFMDOQHJR�QDE\ZF ]D�Z\FHQ QLHUXFKRPR FL��
&]\�WDNLH�IDNW\�PLDá\�PLHMVFH�RGQR QLH�NRQNUHWQ\FK�RVyE�L�QD�MDNLHM�SRGVWDZLH�"�-DN�WR�VL
PD�GR�SDQL�OHZLFRZHM�RULHQWDFML��RUD]�GR�GEDáR FL�� HE\��PLHV]ND FRP�XPR OLZLü�QDE\FLH�
ORNDOL�"�
5DGQD�±�à��5RV]NRZVND�
=DS\WDáD�MDNLH�VWDQRZLVNR�]DM áD�S��%XUPLVWU]�RGQR QLH�SLVPD�$UDQNL�6WUDXV�"�
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3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
2WU]\PDOL P\�RG�S��%XUPLVWU]�VSUDZR]GDQLH�]�QLHZ\NRQDQ\FK�XFKZDá�RG�SRF] WNX�NDGHQFML��
-HVW�W\FK�XFKZDá�GRNáDGQLH�����:����]GDMH�VL SU]\SDGNDFK�V SRGDQH�SRZRG\�QLHZ\NRQDQLD���
0DP�S\WDQLH�GR�S��%XUPLVWU]�MDNLH�V SRZRG\�QLH]UHDOL]RZDQLD����WX�SR]RVWDá\FK��XFKZDá���

$G� SNW����
:SURZDG]HQLD�GR�SURMHNWX�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�;;9,,,��������]�GQLD����
JUXGQLD �����U��Z�VSUDZLH�EXG HWX�QD�URN�������GRNRQDáD�6NDUEQLN�0LHMVNL�±�0��
:UyEOHZVND��
: G\VNXVML�JORV�]DELHUDOL��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
VN G SRFKRG]L�NZRWD�ZROQ\FK� URGNyZ�]������U��������������]á���
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
Z\MD QLáD�� H SR�]DPNQL FLX URNX�EUDQH�V SRG�XZDJ Z\NRQ\ZDQH�GRFKRG\���Z\NRQ\ZDQH�
Z\GDWNL�L�Z\FKRG]L�Uy QLFD��5y QLFD��]DFL JQL WH�NUHG\W\�UR]áR RQH Z�F]DVLH�GR�VSáDW\��
GHILF\W��-HVW�WR�NZRWD��NWyUD�PR H E\ü�]DDQJD RZDQD�MDNR�ZROQH� URGNL��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
NZRWD�������������GHILF\WX�PQLH�SU]HUD D��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
QD�RVWDWQLP�SRVLHG]HQLX�ZVSyOQ\FK�NRPLVML�E\áD�PRZD�� H MH HOL�QLH�SU]HMG ZQLRVNL�XQLMQH�
WR ]DGDQLD�E G Z\NUH ORQH��,QZHVW\FMH�L�NUHG\W\�PRJ E\ü�UHDOL]RZDQH�SRG�ZDUXQNLHP�
RWU]\PDQLD� URGNyZ�]�]HZQ WU]��
=�FD %XUPLVWU]D�±�-��%ODQN�
FKFLDáHP�MHV]F]H�UD]�SU]\SRPQLHü��L NZRWD�NUHG\WX�EXG]L�Z\REUD HQLH�� H MHVW�VSRUD���7DN�
MDN X]JDGQLDOL P\�QLH�PD�WX�QLHEH]SLHF]H VWZD�L�QLH�MHVW�WR�NZRWD�MX ]DFL JQL W\FK�
NUHG\WyZ��6NáDGDP\�VSRU OLF]E ZQLRVNyZ�GR�=3255X��]�QDG]LHM � H SR]\VNDP\� URGNL�
XQLMQH QD�UHDOL]DFM VWUDWHJLF]Q\FK�GOD�UR]ZRMX�PLDVWD�LQZHVW\FML��:�]ZL ]NX�]�W\P�MHVW�
V]DQVD�QD�UHDOL]DFM QLHNWyU\FK�]�QLFK�L�NRQLHF]QR FL E\áR�]DSLVDQLH�XG]LDáX�ZáDVQHJR��D� H
QLH PDP\� URGNyZ�ZáDVQ\FK�]PXV]HQL�MHVWH P\�]DSLVDü�WR�SR�VWURQLH�NUHG\WyZ��1DWRPLDVW�
WDN MDN�XVWDODOL P\��Z�X]DVDGQLHQLX�GR�]PLDQ�Z�SURMHNFLH�XFKZDá\��LQZHVW\FMH��NWyUH�QLH�
X]\VNDM GRILQDQVRZDQLD�]H� URGNyZ�XQLMQ\FK�]RVWDQ ]GM WH�]�UHDOL]DFML�Z�EXG HFLH�
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WHJRURF]Q\P��0\ O � H PDP\�NLOND�DVyZ�Z�WHM�V]HURNLHM�JDPLH�LQZHVW\FML��QD�NWyUH�MHVW�
V]DQVD��SR]\VNDü� URGNL�GR�UHDOL]DFML�]�XG]LDáHP� URGNyZ�XQLMQ\FK�L��WH�LQZHVW\FMH�
VWUDWHJLF]QH�GOD�PLDVWD�E G UHDOL]RZDQH��
3U]HZ��50�±�/��3UXVDNRZVNL�
UR]XPLHP�� H MH OL�QS��UHDOL]DFM ZLHOROHWQLFK�SURJUDPyZ�LQZHVW\F\MQ\FK�Z�SR]��EXGRZD�L�
PRGHUQL]DFMD�XO��%URQLHZVNLHJR�L�XOLF�SU]\OHJá\FK�QD�����������QLH�RWU]\PDP\�NUHG\WyZ�
SRPRVWRZ\FK�]H� URGNyZ�SXEOLF]Q\FK��WR�WHM�LQZHVW\FML�Z�RJyOH�QLH�E G]LHP\�UHDOL]RZDü��
=�FD %XUPLVWU]D�±-��%ODQN�
Z\MD QLá��L QLH�MHVW�WR�WDN�GR�NR FD��SRQLHZD QLH�ZLHP\��LOH�]H�]áR RQ\FK�ZQLRVNyZ�E G]LH�
UHDOL]RZDQH��-H OL�VWDQLH�VL WDN�� H ]�SODQRZDQ\FK�NRV]WyZ�XG]LDáX�ZáDVQHJR�Z�LQZHVW\FMDFK��
NWyUH SODQXMHP\��]RVWDQ QDP�MHV]F]H�PR OLZR FL�UHDOL]DFML�Z�UDPDFK�ZáDVQ\FK� URGNyZ�
LQZHVW\F\MQ\FK��WR� DGQHM�]�W\FK�LQZHVW\FML�QLH�PR HP\�Z\NOXF]\ü��'ODWHJR�G]L RVWUR Q\�
E\áE\P�Z�SRGHMPRZDQLX�MHGQR]QDF]QHJR�VWDQRZLVND�� H NWyU ] LQZHVW\FML�QD�ZVW SLH�
VNUH ODP\���7\OH�QD�G]LH G]LVLHMV]\�PR HP\�UHDOL]RZDü��
5DGQ\ ±�5��%RF]HN�
] SU]HUD HQLHP�SDWU] � H VNXWHF]QR ü Z�SR]\VNLZDQLX� URGNyZ�MHVW� DGQD���:\QDJURG]HQLH�
MHVW SRFKRGQ HIHNWyZ��SUDF\�SDQL��%XUPLVWU]��3DWU] F QD�VNXWHF]QR ü Z�DEVRUERZDQLX�
URGNyZ�XQLMQ\FK�GRFKRG] GR�ZQLRVNX�� H MHVW��RQD� DGQD��ZL F Z\QDJURG]HQLH�SDQL�
%XUPLVWU] MHVW�]GHF\GRZDQLH�]D�Z\VRNLH�Z�VWRVXQNX�GR�WHJR�FR�SDQL�UHDOL]XMH��
=�FD %XUPLVWU]D�±-��%ODQN�
QLH FKFLDáE\P��DE\�WR�]DEU]PLDáR�MDNR�REURQD�S��%XUPLVWU]��DOH�WR�QLH�MHVW�WDN�� H RG�SRF] WNX�
NDGHQFML�%XUPLVWU]�F]\�5DGD�QLF�QLH�]URELáD��3RGM OL FLH�ZLHOH�ZD Q\FK�XFKZDá��3DPL WDMP\���
H Z�XELHJá\P�URNX�QLH�E\OL FLH�Z�VWDQLH�]áR \ü�ZQLRVNyZ�GR�=3255X�R�GRILQDQVRZDQLH�]H�
URGNyZ�XQLMQ\FK��ER�QLH�E\áR�GRNXPHQWDFML�QD�SRV]F]HJyOQH�LQZHVW\FMH��5DSWHP�PR QD�E\áR�
]áR \ü�GZD�ZQLRVNL��$�ZL F UyZQLH URN�XELHJá\�]DRZRFRZDá�W\P�� H G]LVLDM�MHVWH P\�
SU]\JRWRZDQL�GRNXPHQWDF\MQLH�GR�]áR HQLD�SU]\QDMPQLHM����ZQLRVNyZ�GR�=3255X��7R�MHVW�
UyZQLH SD VWZD�SUDFD�Z\NRQDQD�Z�XEU��1LH�MHVW�WDN�� H F]DV�]RVWDá�]PDUQRZDQ\��']L NL�
WHPX�� H Z\NRQDOL FLH�SD VWZR�WH�SUDF G]L MHVWH P\�JRWRZL�GR�WHJR��DE\�XELHJDü�VL R
GRILQDQVRZDQLH�LQZHVW\FML�XQLMQ\FK�]H�=3255X��-HVWH P\�MHG\Q\P�PLDVWHP�Z�
ZRMHZyG]WZLH�ZDUPL VNR�PD]XUVNLP��JG]LH�SUDZLH�����WHUHQX�PLDVWD�QLH�MHVW�
VNDQDOL]RZDQD���7HUD]�MH OL�NWR PQLH�SRZLH�� H RF]\V]F]DOQLD� FLHNyZ��NROHNWRU�VDQLWDUQ\��
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VWDFMD�X]GDWQLDQLD�ZRG\�QLH�V VWUDWHJLF]Q\PL�LQZHVW\FMDPL�GOD�PLDVWD�WR�SR�SURVWX�VL ] QLP�
QLH ]JRG] � %H]�W\FK�LQZHVW\FML�PR HP\�]DSRPQLHü�R�GDOV]\P�UR]ZRMX�1RZHJR�0LDVWD��
5DGQ\�±�5��%RF]HN�
Z P\ O WHJR�FR�SDQ�SRZLHG]LDá��SRGWU]\PXM F SD VN ORJLN � ZV]\VWNLP�QDP�MDZL�VL � H WR�
EXGRZD�V]NRá\�QD�XO��7\VL FOHFLD�E\áD�]GHF\GRZDQLH�EDUG]LHM�SRWU]HEQ LQZHVW\FM Z W\P�
PLH FLH�QL VNDQDOL]RZDQLH�����PLDVWD�F]\�WH EXGRZD�VWDFML�X]GDWQLDQLD�ZRG\��
=�FD %XUPLVWU]D�±�-��%ODQN�
Z SRSU]HGQLFK�NDGHQFMDFK�NLHG\�LQQH�VDPRU] G\�UHDOL]RZDá\�]H� URGNyZ�SD VWZRZ\FK�
LQZHVW\FMH�R ZLDWRZH��PR H QLH�MHVWHP�XSUDZQLRQ\�GR�WHJR��DE\�WR�PyZLü��JG\ PQLH�WX�
MHV]F]H�QLH�E\áR��WR�Z�1RZ\P�0LH FLH�WHJR�QLH�]URELRQR��6NR F]\á\�VL URGNL�QD�UHDOL]DFM
W\FK H LQZHVW\FML�]H� URGNyZ�0(1L6X�L�SU]\V]áR�SD VWZX�UHDOL]RZDü�LQZHVW\FM R ZLDWRZ
NRQLHF]Q GOD�1RZHJR�0LDVWD�]H� URGNyZ�UyZQLH ] EXG HWX�PLDVWD��'ODWHJR�E\ü�PR H��
JG\E\�LQZHVW\FMH���UyZQLH L R ZLDWRZH�]RVWDá\�]UHDOL]RZDQH�GX R ZF]H QLHM�WDN�MDN�URELRQR�
WR Z�LQQ\FK�VDPRU] GDFK��G]L áDWZLHM�E\áRE\�QDP�SRUXV]Dü�VL ] GRILQDQVRZDQLHP�Z�W\FK�
LQZHVW\FMDFK��NWyUH�V EDUG]R�ZD QH�GOD�PLDVWD��
5DGQ\�±�+��.XSQLHZVNL�
]DS\WDá�MDND�E\áD�SU]\F]\QD�� H W\ONR�GZD�ZQLRVNL�]RVWDá\�]áR RQH��
=�FD %XUPLVWU]D�±�-��%ODQN�
QLH E\áR�JRWRZHM�GRNXPHQWDFML�QD�F]DV�RJáRV]HQLD�NRQNXUVX�SU]H]�0DUV]DáND�:RMHZyG]WZD�
QD UHDOL]DFM W\FK H ]DGD � 7HUPLQ�Z\NRQ\ZDQLD�GRNXPHQWDFML�]DUyZQR�WHFKQLF]QHM�L�
VWXGLXP�Z\NRQDOQR FL�WUZD�SHZLHQ�F]DV��:�]ZL ]NX�]�W\P��SD VWZR�QLH�E\OL�SU]\JRWRZDQL�GR�
WHJR� DE\�]áR \ü�QD�F]DV�WH�ZQLRVNL�L�VW G WDND�V\WXDFMD��1DWRPLDVW�SRZLQQL P\�]PLHU]Dü��DE\�
MDN QDMZL FHM�QDV]\FK�ZQLRVNyZ�RWU]\PDáR�Z\VRNLH�RFHQ\�L� HE\�WH� URGNL�SR]\VNLZDü�GOD�
QDV]HJR PLDVWD��
5DGQ\�±�5��%RF]HN�
WR SDQL�%XUPLVWU]�QLH�]DEH]SLHF]\áD�GRNXPHQWDFML��DE\�]áR \ü�ZQLRVNL�GR�=3255X��
5R]XPLHP�� H Z������U��S��%XUPLVWU]�QLH�P\ ODáD�R�SURMHNWDFK��NWyUH�E G]LH�VNáDGDáD�QD�
GRILQDQVRZDQLH Z������U��-HVW�WX�QLHXEáDJDOQD�ORJLND���-H HOL�SDQ�=�FD�PyZL�� H Z��XEU��QLH�
E\áR�]EH]SLHF]RQHM�GRNXPHQWDFML��W]Q��� H S��%XUPLVWU]�WHM�GRNXPHQWDFML��QLH�]DEH]SLHF]\áD��
�
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=�FD�-��%ODQN�
UR]SRF] WD�]RVWDáD�GX D LQZHVW\FMD�R ZLDWRZD�L�Z\NRQDQLH�GRNXPHQWDFML�Z�PRPHQFLH�WDNLHM�
LQZHVW\FML�WH NRV]WXMH��:�]ZL ]NX�]�W\P�QLH�FKFLDáE\P�WDN�GDOHNR�VL FRIDü��DOH�PRJ W\ONR�
] GR ZLDGF]HQLD�SRZLHG]LHü�� H F] VWR�VWRL�VL SU]HG�WUXGQ\P�Z\ERUHP�F]\�NRQLHF]Q V]NRá
UHDOL]RZDü��JG\ PáRG]LH QLH�E G]LH�PLDáD�VL JG]LH�XF]\ü�F]\�Z�GDQ\P�PRPHQFLH�
Z\NRQ\ZDü�GRNXPHQWDFM NLHG\�MHV]F]H�QLH�ZLHG]LHOL FLH�SD VWZR�� H E G]LH�NRQNXUV�QD�
UHDOL]DFM WDNLFK�]DGD � RJáRV]RQ\�SU]H]�0DUV]DáND��-HGQL�PLHOL�ZL FHM�V]F] FLD��SU]\SDGHN�
]DG]LDáDá�� H PLHOL��GRNXPHQWDFM L PRJOL�M ]áR \ü���-HV]F]H�UD]�DSHOXMH�GR�SD VWZD�QLH�
FRIDMP\�VL GR�W\áX��VSyMU]P\�GR�SU]RGX�L�VWDUDMP\�VL MDN�QDMZL FHM�UHDOL]RZDü�LQZHVW\FML�]�
XG]LDáHP� URGNyZ�SRPRFRZ\FK�GOD�GREUD�FDáHJR�VSRáHF]H VWZD�QRZRPLHMVNLHJR��
.LHU��5HI��%XG��L�,QZ��±�-DQ�.DQFLGURZVNL�
RGQR QLH�UR]EXGRZ\�RF]\V]F]DOQL� FLHNyZ�SRGM OL FLH�GHF\]M Z ;,,������U���D�WHPDW�
GRNXPHQWDFML�WR�QLH�MHVW�WHPDW�MHGQHJR�PLHVL FD���D�ZL F HE\�FR ]URELü�WR�GRNXPHQWDFM
QDOH \ PLHü�FR�QDMPQLHM���URN�ZF]H QLHM��
5DGQ\�±�+��.XSQLHZVNL��
QD QDVW SQ VHVM SURV] R SU]HGVWDZLHQLH�LOR FL�ZQLRVNyZ�SU]HWHUPLQRZDQ\FK��
5DGQ\�±-HU]\�.RSLF]\ VNL��
] WHJR�PLHMVFD�E G EURQLá�VZRMHJR�SURJUDPX�SU]HGZ\ERUF]HJR�±�UR]EXGRZ\�V]NRá\�SU]\�XO��
7\VL FOHFLD���3U]\�G]LVLHMV]HM�]LPLH�G]LHFL�PXV] L ü ��NP��QD�XO��-DJLHOOR VN � GODWHJR�V]NRá L
]DSOHF]H�PXVLP\�VNR F]\ü��ER�MH OL�]RVWDZLP\�Z�WDNLP�VWDQLH��WR�NWR QDV�UR]OLF]\��']LHFL�
E G PLDá\�EH]SLHF]QLHMV] � NUyWV] GURJ GR�V]NRá\��D�ZDUXQNL�QDXF]DQLD�E G OHSV]H��
3U]HZRGQ��/��3UXVDNRZVNL�
Z\GDMH�VL � H QLNW�MH OL�FKRG]L�R�UDGQ\FK�QLH�NZHVWLRQXMH�EXGRZ\�V]NRá\��SUREOHPHP�V
URGNL�ILQDQVRZH��:V]\VF\�ZLHP\�R�W\P�� H PDá\�EXG HW�PLDVWD��QLH�SRGRáD�EH]�SRPRF\�
URGNyZ�]�]HZQ WU]���=D����POQ��]á���GHILF\WX�QDV�NWR UR]OLF]\��
5DGQ\�±�5��%RF]HN�
SDQL %XUPLVWU]�]DZV]H�PyZLáD�� H SLHQL G]H�VL QD�V]NRá ]QDMG � 1D�WHM�VDOL�SU]H]�GZD�ODWD�
VL XVWDZLF]QLH�S\WDáHP�LOH�W\FK� URGNyZ�E G]LH��2ND]XMH�VL � H MHG\Q\P� UyGáHP�
]HZQ WU]QHJR�]DVLODQLD�EXG HWX�MHVW�EDQN��WR�MHVW�DEVROXWQLH�QLH�GR�SU]\M FLD��
�
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5DGQD�±à��5RV]NRZVND�
XZD DP�� H SRG�XZDJ SRZLQQ\�E\ü�EUDQH�QLH�LQZHVW\FMH�ZLUWXDOQH��MDN�Z\NRQDQLH�SRGGDV]D�
Z V]NROH�F]\�XU] G]HQLH�EDUDNX�SU]\�6]NROH�3RGVWDZRZHM��DOH�WDNLH�FR�QD�FR�G]LH XáDWZLDM
\FLH�PLHV]ND FRP��&KRG]L�R�SU]HM FLH�SRG�ZLDGXNWHP�Z�XO��1DUXWRZLF]D��=�UR]PRZ\�]�S��
LQ � .DQFLGURZVNLP�Z\QLND�� H SRQRü� URGNL�QD�GRNXPHQWDFMH�V XNU\WH��&KRG]L�R�SU]HM FLH�
SRG ZLDGXNWHP�Z�XO��1DUXWRZLF]D��-D�VL ] W\P�QLH�]JDG]DP���-H OL�V WDP�SLHQL G]H�XNU\WH��WR�
SURV] R GRSLVDQLH�MHV]F]H�MHGQHJR�]GDQLD�Ä�L�GRNXPHQWDFML�QD�SU]HM FLH´��:�NR FX�WD�VSUDZD�
PXVL�E\ü�UD]�]DáDWZLRQD��ER�QLHPR OLZH�MHVW�NRU]\VWDQLH�]�LVWQLHM FHJR SU]HM FLD�SR��RSDGDFK��
3DQL��%XUPLVWU]�SRZLHG]LDáD�� H QLH�GRV]áD�GR�SRUR]XPLHQLD�]�=DU] GHP�:RMHZyG]NLP���
VSUDZD�QD�W\P�VWDQ áD�L�QD�SHZQR�NLOND�ODW�E G]LH�]DZLHV]RQD�Z�SRZLHWU]X��
%XUPLVWU]�±�/��*UDERZVND�
]JRGQLH ]�LQIRUPDFM LQ � .DQFLGURZVNLHJR�GRNXPHQWDFMH�ZF]H QLHM�E\á\�JRWRZH��:������U��
Z\NRQDQR�GRNXPHQWDFM QD�NDQDOL]DFM Z XO�� ZLUNL�L�:LJXU\��E\ü�PR H L�Z�.ROHMRZHM��ER�
WR PLDáD�E\ü�SLHUZV]D�XOLFD�GR�VNDQDOL]RZDQLD��SRQLHZD MHVW�WR�XOLFD�SRáR RQD�QD�Z\ V]\P�
SR]LRPLH�DQL HOL�RF]\V]F]DOQLD� FLHNyZ�L�QLH�WU]HED�E\áR� DGQHM�SU]HSRPSRZQL��QD�GURG]H��
'RNXPHQWDFMD�E\áD�JRWRZD�Z������U��-DN�WHUD]�M DNWXDOL]RZDOL P\�GR�QRZHM�GRNXPHQWDFML��
NWyUD MHVW�JRWRZD�QD�XO��%URQLHZVNLHJR�L�XOLFH�SU]\OHJáH�WR�F] ü EXG\QNyZ�QLH�E\áD�Z�RJyOH�
]LQZHQWDU\]RZDQD�L�QLH�E\á\�]LQZHQWDU\]RZDQH�V]DPED��$�ND G\�NWR�PD�VZyM�GRP�
MHGQRURG]LQQ\�WR�ZLH�� H RGSá\Z�V]DPED�MHVW��QD�RGSRZLHGQLP�SR]LRPLH�Z�EXG\QNX��3R]LRP�
RGSá\ZX�V]DPED�PXVL�E\ü�XWU]\PDQ\��DE\�NDQDOL]DFMD�RGSá\ZDáD�D�QLH�GRSá\ZDáD�GR�
EXG\QNX��0LHOL P\�PQyVWZR�SUREOHPyZ��Z\GDOL P\�GX R SLHQL G]\�� HE\�]LQZHQWDU\]RZDü�
RGSá\Z\� FLHNyZ�R � 0DULDQRZR�L�XFKZ\FLü�SR]LRP\�V]DPE��NWyUH�V QD�W\P�RVLHGOX��
*HRGHFL�X]XSHáQLDOL�GRNXPHQWDFM � NWyUD�E\áD�Z\NRQDQD�QD�VWDQ������U��1RZ\FK�EXG\QNyZ�
]E\W�ZLHOH�QLH�SRZVWDáR��D�MH OL�SRZVWDá\��WR�SHZQR FL E\á\�]JáDV]DQH�GR�EXGRZQLFWZD�MDNR�
RGGDQH GR�X \WNX�FHOHP�]DUHMHVWURZDQLD�WHJR�]GDU]HQLD�QD�PDSDFK�JHRGH]\MQ\FK�L�X]\VNDQLD�
GHF\]ML�QD�LFK�X \WNRZDQLH��-H OL�FKRG]L�R�ZLDGXNW�WR�Z�SHáQL�SRSLHUDP�JáRV�S��UDGQHM�
5RV]NRZVNLHM��SRQLHZD SU]HM FLH�PLDáR�E\ü�Z\NRQDQH�SU]\QDMPQLHM�Z������U��=DNXSLRQH�
]RVWDá\�MHV]F]H�]D�SDQD�NLHURZQLND�NRPXQLNDFML��-��=DNU]HZVNLHJR�HOHPHQW\�GR�UR]EXGRZ\�
SU]HM FLD�WDNLH�VDPH�MDN�Z�,áDZLH��%\áD�Z\NRQDQD�GRNXPHQWDFMD�L�QLH�ZLHP�GODF]HJR�SU]H]�
W\OH�ODW�WR�SU]HM FLH�SRG�ZLDGXNWHP�QLH�]RVWDáR�Z\NRQDQH��1LHZLDGRPR�FR�]�V]\QREXVHP��ER�
MH OL�E G]LH�V]\QREXV�L�E G WRU\�X \ZDQH��WR�QD�SHZQR�SU]HM FLH�PXVL�E\ü���$�WH SRZLDW��
QLH SRGHMPXMH�G]LDáD � 7\G]LH WHPX�E\áR�Z�.XU] WQLNX�VSRWNDQLH�JPLQ�]U]HV]RQ\FK��Z�
6WRZDU]\V]HQLX�*PLQ�'RU]HF]D�'UZ F\��Z�NWyU\P�XF]HVWQLF]\á�9�FH�0DUV]DáHN�
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:RMHZyG]WZD�.XMDZVNR�3RPRUVNLHJR�L�9�FH�0DUV]DáHN�:RMHZyG]WZD�:DUPLQVNR�
0D]XUVNLHJR���0DUV]DáHN�:RM��.XM��3RP��SRLQIRUPRZDá�� H Z�LFK�ZRMHZyG]WZLH���
V]\QREXVyZ�MX NXUVXMH��1DWRPLDVW�ZRM��:DUPL VNR�0D]XUVNLH�PR H PD�GZD��D�QDV]�PLDá�
E\ü�WU]HFL����6WDURVWD�PD�SU]HM ü WRURZLVNR��D�JR�QLH�SU]HMPXMH��0\�MHVWH P\�W\ONR�PLDVWHP��D�
MHVW WR�]DGDQLH�SRQDGSRZLDWRZH��D�UDF]HM�PL G]\ZRMHZyG]NLH�L�QD�WHQ�WHPDW�Z�.XU] WQLNX�Z�
REHFQR FL�EXUPLVWU]yZ�PyZLOL P\��1LH�W\ONR�R�GURG]H�QU�����SRWU]HELH�SU]HNZDOLILNRZDQLD�
MHM Z�GURJ V]\ENLHJR�UXFKX�L�QDZL ]DQLD�GR�GURJL�QU�����-H HOL�NWR MHFKDá�W GURJ WR�ZLH�
MDND RQD�MHVW���-D�MHFKDáDP��QD�RGFLQNX�RG�2VWUyG\�Z�NLHUXQNX�,áDZ\��WR�ZLHP�MDN�RQD�
Z\JO GD�ZHGáXJ�VWDQX�QD�G]L � 7HQ�WHPDW�ZL H VL ] ZLHORPD�GDQ\PL��DOH�QLH]DOH QLH�RG�WHJR��
E G]LHP\�IRUVRZDü�WR�SU]HM FLH�Z�UDPDFK�WHJR�]DGDQLD��NWyUH�MHVW�]DSLVDQH�Z�SODQLH�
LQZHVW\F\MQ\P�L�FKFLDáDE\P�SURVLü�EDUG]R��DE\�Z�WHQ�VSRVyE�SRWUDNWRZDü��1DWRPLDVW�SRPLQ
Z WHN�6]NRá\��'R�WHJR�XVWRVXQNXM VL QD�SL PLH��:V]\VF\�ZLHP\�� H SU]\�ZHM FLX�3ROVNL�GR�
8( ]PLHQLá\�VL FDáNRZLFLH��ZDUXQNL�ILQDQVRZDQLD�]DGD LQZHVW\F\MQ\FK��7DN�MDN�=�FD�
SU]HGVWDZLá��V]NRá\�EXGRZDáR�VL QLHFR�ZF]H QLHM��7HUD]�WU]HED�]RVWDZLü�G]LHFL�Z�WDNLFK�
ZDUXQNDFK�MDNLFK�V � %\ü�PR H PLDU QDV]HM�5DG\�E\áR��WR�� HE\�G]LHFL�XF]\á\�VL Z
SLZQLFDFK��WDN�MDN�GRW G VL XF] � Z]JO GQLH�Z�EDUDNDFK��NWyU\FK�MDN�VDPL�XZD DFLH�QLH�ZDUWR�
UHPRQWRZDü��-H HOL�WDN�WUDNWXMHP\�QRZH�SRNROHQLH��WR�QLH�FKFLDáDE\P�]�W\P�DEVROXWQLH�VL
LGHQW\ILNRZDü��-H OL�FKRG]L�R�ILQDQVRZDQLH��WR�]URELáDP�PDNV\PDOQLH�GX R FR�PRJáDP�
]URELü��1LH�W\ONR�WH�SLHQL G]H�VL SRVWDUDáDP��DOH�L�LQQH�QS��QD�UHPRQW�GUyJ�NUDMRZ\FK��3U]\�
RND]ML�Z\MD]GX�GR�:DUV]DZ\�]DáDWZLáDP�QLH�W\ONR�MHGQ VSUDZ � DOH�L�NLOND��1D�SHZQR�
]GRE\áDP�SLHQL G]H�Z�NZRFLH�����W\V��]á��QD�GRILQDQVRZDQLH�NRWáRZQL��Z�*LPQD]MXP��6WDQ�
QD G]L MHVW��QRZD��ROHMRZD�NRWáRZQLD��7U]HED�U N Z\FL JDü�SR�SLHQL G]H�XQLMQH�FR�
]URELOL P\��JG\ P\ O � H SLHQL G]\�MHVW�ZL FHM��*G\E\ P\�RWU]\PDOL�GRILQDQVRZDQLH�QD�WH�
GZD�ZQLRVNL��WR�PLHOLE\ P\�MX GR ü ]DGáX HQLD��:�]ZL ]NX�]�W\P�� H NRQNXUHQF\MQR ü
ZQLRVNyZ�MHVW�RJURPQD��D�PR OLZR FL�Z�W\P�URNX�QLHFR�ZL NV]H�MDN�Z�XELHJá\P�URNX���JG\
Z XEU��E\áR��MDN�JG\E\�SLHUZV]H�UR]GDQL��1DWRPLDVW�WHUD]�PDP\�QDVW SQH�UR]GDQLH�]H�
URGNyZ�XQLMQ\FK��:\GDMH�VL � H WR�FR��]RVWDáR�]DSUH]HQWRZDQH�Z�SURJUDPLH�WR�MHVW�QD�PLDU
QDV]\FK�PR OLZR FL�L�RF]HNLZD � D�]�SHZQR FL SRáRZD�QLH�RWU]\PD�GRILQDQVRZDQLD��D�ZL F
SURV] QLH�SU]HUD Dü�VL WDNLPL�ZLHONLPL�NZRWDPL��WU]HED�L ü GR�SU]RGX�� HE\�VSUDZG]Lü�
QDV]H ZQLRVNL��QDV]H�PR OLZR FL�L�]DF] ü UHDOL]RZDü�]DGDQLD��:QLRVNL�]RVWDá\�SU]\JRWRZDQH�
EDUG]R�GREU]H��7H�GZD�ZQLRVNL�SU]HV]á\�ZV]\VWNLH�SDQHOH�HNVSHUWyZ��]HVSRáyZ�VWHUXM F\FK�L�
GRV]á\�GR�GHF\]ML�0DUV]DáND��NWyU\�QLH�SU]\]QDá� URGNyZ��'ODWHJR�� H SLHQL G]H�]RVWDá\�
SU]\]QDQH�GOD�GX \FK�PLDVW��$NWXDOQLH�SU]\JRWRZXM ]HVWDZLHQLH� L UDGQ\P�SU]HGVWDZL LOH�
RWU]\PDá\�QD�QDMEOL V]\P�VSRWNDQLX�LQQH�PLDVWD��6NRUR�6]F]\WQR�L��LQQH�PLDVWD�QDV]HM�
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ZLHONR FL�QD�UHDOL]DFM Uy Q\FK�]DGD RWU]\PDá\�SRND QH�NZRW\��D�P\�QLH�GRVWDOL P\��QD�
UHDOL]DFM 6]NRá\�L�QD�GURJL��WR�F]\P�NLHUXMH�VL 0DUV]DáHN�"�&KF ]DGDü�0DUV]DáNRZL�WR�
S\WDQLH��MH HOL�0DUV]DáHN�WUDNWXMH�VZRMH�ZRMHZyG]WZR�MDNR�FDáR ü��:áD QLH�GREU]H�� H WURFK
]G\VWDQVRZDáDP�VL RG�OHZLF\���'ODF]HJR��MHGQ\FK�Z\Uy QLD��D�GUXJLFK�QLH��$OH�P\�]DZV]H�
E\OL P\�WUDNWRZDQL�MDNR�QLHFKFLDQH�G]LHFNR��=DZV]H�E\OL P\�DOER�Z�3RPRUVNLP�DOER�Z�
2OV]W\ VNLP��DOER�Z�.XMDZVNR�3RPRUVNLP�DOER�MHV]F]H�Z�:DUPL VNR�0D]XUVNLP�L�QDV]H�
ORV\�V WDNLH�VDPH��MDN�ND GHJR�PLDVWD�QD�SRJUDQLF]X�ZRMHZyG]WZ��%\ü�PR H WHUD]�E G]LHP\�
PLHü�ZL NV]H�PR OLZR FL�SR]\VNLZDQLD�W\FK� URGNyZ�QD�LQZHVW\FMH��Z\VWDZLDM F W\OH�
PR OLZR FL��$�SURV] VL W\P�QLH�SU]HUD Dü���ER�VSRWNDP\�VL ]D�GZD�PLHVL FH�L�RND H VL � H
QD SRáRZ ]DGD WR�ZFDOH�QLH�PDP\�V]DQV��5yZQLH SU]HGVWDZL 5DG]LH�PDWHULDá\�DNWXDOQLH�
SUH]HQWRZDQH�Z�]HV]\WDFK�VDPRU] GRZ\FK��QW��ILQDQVRZDQLD�LQZHVW\FML�XQLMQ\FK��QW��WHJR�FR�
VL G]LHMH��7H�]DGDQLD�PDM E\ü�VFHGRZDQH�QD�ZyMWyZ�L�EXUPLVWU]yZ��7R�RQL�PDM PLHü�SXOH�
URGNyZ��RQL�PDM E\ü�ZáD FLZ\PL�JRVSRGDU]DPL��D�FR�MD�MHVWHP�]D�JRVSRGDU]HP��MH HOL�R�
ZV]\VWNLP�GHF\GXMH�5DGD��MD�PDP�]ZL ]DQH�U FH��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
SDQL %XUPLVWU]�MD�MHVWHP�W Z\SRZLHG]L ]GUX]JRWDQ\��0LMDM QLHFDáH���PLHVL FH�L�EXG HW��
NWyU\�XFKZDOLOL P\�QD�URN������]RVWDá�FDáNRZLFLH�SU]HZUyFRQ\�GR�JyU\�QRJDPL��=�
Z\SRZLHG]L��NWyU SU]HG�FKZLO QDP�SDQL�XG]LHOLáD�Z\UD QLH�PyZL�SDQL�� H WR�]QRZX�MHVW�
EXG HW�ZLUWXDOQ\��SRQLHZD SRáRZD�ZQLRVNyZ�L�WDN�QLH�E G]LH�]UHDOL]RZDQD��JG\ ]RVWDQLH�
RGU]XFRQD��1DSUDZG SDQL�%XUPLVWU]�MHVWHP�SU]HUD RQ\�W\P�FR�Z�RJyOH�P\�WX�URELP\��$�WR�
RVWDWQLH�]GDQLH��WR��Z�RJyOH�SROLF]HN�GOD�5DG\��ER�U]HF]\ZL FLH�P\�WX�MHVWH P\�QLHSRWU]HEQL��
5DGQ\�±�5��%RF]HN�
�� SDQL�%XUPLVWU]�E\áD�RULHQWDFML�Z\UD QLH OHZLFRZHM��0DUV]DáHN�:RMHZyG]WZD�MHVW�WH ] WHM�

SDUWLL��EOLVNLHM�SDQL��:QLRVNL��NWyUH�E\á\�Z�XEU��]áR RQH�PLDá\�Z\VRNLH�RFHQ\�SU]H]�SDQHO�
HNVSHUWyZ� WR�W\ONR�NZHVWLD�SRSUDZQR FL�SDQL�UHODFML�]�SDQHP�0DUV]DáNLHP�PLDáD�WX��
GHF\GXM F\�ZSá\Z�QD�SU]\G]LDá�OXE�EUDN�SU]\G]LDáX� URGNyZ��

�� MH HOL�SDQL�SUyEXMH�DQDOL]RZDü�UR]G]LDá� URGNyZ�]DDEVRUERZDQ\FK�SU]H]�JPLQ\�GR�
EXG HWyZ�ORNDOQ\FK��WR�SURSRQXM QLH�V]XNDü�JPLQ�W\SX�%URGQLFD�F]\�6]F]\WQR�W\ONR�Z�
]DVL JX�MHVW�%LVNXSLHF��MDN�QD�G]LH G]LVLHMV]\�QLHGR FLJQL W\�Z]yU��

�� ]DU]XFLáD�SDQL�Z�VSRVyE�ZU F]�REUD OLZ\�� H WR�5DGD�SRQRVL�RGSRZLHG]LDOQR ü ]D�SDQL�
QLHXGROQR ü��=ZUyFLáDP�VL ] ]DS\WDQLHP�GR�SDQL�F]\P�NLHUXMH�VL SDQL��SRGQRV] F QS��
Z\FHQ ORNDOL�GOD�PLHV]ND FyZ��5DGD�SRGHMPXMH�XFKZDá � NWyUD�XPR OLZLD�PLHV]ND FRP�
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]DNXS�ORNDOL�QD�ZDUXQNDFK�SUHIHUHQF\MQ\FK��D�FR�UREL�RUJDQ�Z\NRQDZF]\�"�3DWU]\�QD�
Z\FHQ ELHJáHJR�L�]DF]\QD�NRPELQRZDü�MDN�W NZRW SRGQLH ü��DE\�SRWHQFMDOQ\�QDE\ZFD�
]DSáDFLá�MDN�QDMZL FHM��7DN�VL PDM LQWHQFMH�5DG\�GR�SDQL��Z\NRQ\ZDQHM�XFKZDá\��

5DGQ\ +�±�.XSQLHZVNL�
��� GHF\]MD�R�EXGRZLH�6]NRá\�]DSDGáD�NLHG\�MHV]F]H�QLH�E\áHP�UDGQ\P��DOH�SURV] PQLH�QLH�

VXJHURZDü�� H MD�MHVWHP�]D�W\P�� HE\�G]LHFL�XF]\á\�VL Z SLZQLFDFK��2G�WHJR�F]DVX�NLHG\�
MHVWHP�UDGQ\P�SDQL�PyZLáD�� H URGNL�E G SR]DEXG HWRZH��JG\ ZLDGRPR�� H ]�EXG HWX�
ZáDVQHJR�P\�QLH�MHVWH P\�]GROQL�NRQW\QXRZDü�WHM�LQZHVW\FML��

�� SU]HGVWDZLáD�SDQL�� H LOH SURMHNWyZ��NWyUH�E\á\�]áR RQH�E\á\�GR�Z\U]XFHQLD��-H HOL�WDPWD�
ZáDG]D�WDN�G]LDáDáD��WR�QLH�ZLHP�F]\�WR�QLH�MHVW�WHJR�NRQW\QXDFMD��'ODWHJR�SURV] E\�SRGDü��
LOH W\FK�ZQLRVNyZ�]RVWDáR�SU]HWHUPLQRZDQ\FK��

5DGQ\�±�0��.HPVNL�
MDN ZL NV]R ü UDGQ\FK��SRF]XáHP�VL WURFK XUD RQ\�� H PLDáD�SDQL�]ZL ]DQH�U FH��&KFLDáHP�
]DXZD \ü�� H SDQL�WU]\NURWQLH�SU]HGVWDZLáD�Z�]DVDG]LH�DXWRUVNL�SURMHNW�EXG HWX��NWyU\�
WU]\NURWQLH�E\á�DNFHSWRZDQ\��
5DGQ\�±�5��%RF]HN�
MDN JáRVRZDOL P\�EXG HW�SDQL�DXWRUVWZD�PyZLáHP�� H QLH�WU]HED�VL VSLHV]\ü��JG\ PDP\�F]DV�
L H SDQL�PR H SU]HP\ OHü��D�SDQL�PyZLáD�� H SDQL�FKFH�MX G]LVLDM��3R����FLX�NLONX�GQLDFK�
SURSRQXMH SDQL��Z\ZUyFHQLH�WHJR�FR�SURSRQRZDáD�SDQL����;,,�XEU��GR�JyU\�QRJDPL��:�W\P�
PRPHQFLH�SRUXV]DP\�VL S��%XUPLVWU]�Z�LQQHM�U]HF]\ZLVWR FL��PDP\�LQQH�VSRMU]HQLH��=�
QLHSRNRMHP�SDWU] � H PLHV]ND F\�GRNRQDOL�WDNLHJR�Z\ERUX��
%XUPLVWU]�±�/��*UDERZVND�
�� FR�GR� URGNyZ��R�NWyU\FK��UDGQ\�5��%RF]HN�PyZLá��L ]DSHZQLDáDP�SR]\VNDü��WR�

SURSRQXM RGZRáDQLH�VL GR�SURWRNRáyZ�L�VSUDZG]HQLH�WHJR��3URV] SDQD�
3U]HZRGQLF] FHJR��DE\�WR�VSUDZG]Lü��-HVW�.RPLVMD�5HZL]\MQD��NWyUD�PR H GR�SURWRNRáyZ�
VL RGQLH ü� LOH�UD]\�]DSHZQLDáDP�SR]\VNDQLH� URGNyZ��

�� EXG HW��]RVWDá�]PLHQLRQ\�Z�]ZL ]NX�]�W\P�� H VXEZHQFMD�QD�R ZLDW SU]\V]áD�R�����W\V��
]á� PQLHMV]D�QL ZF]H QLHM�SURSRQRZDá��VXJHURZDá��GDá�ZU F]�GR�ZVND QLNyZ�GR�EXG HWX�

� 0LQLVWHU�)LQDQVyZ�L�WR�QLH�PRMD�ZLQD�� H EXG HW�PXVLDá�E\ü�]PLHQLRQ\��JG\
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RWU]\PDOL P\�R�����W\V��]á��PQLHMV] VXEZHQFM � R�F]\P�S��%RF]HN�GRVNRQDOH�ZLH��1DWRPLDVW�
F] ü ]DGD LQZHVW\F\MQ\FK�U]HF]\ZL FLH�]ZL NV]\áD�VL � ER�XZD DP\�� H MHVW�PR OLZR ü L�
V]DQVD��0LHOL P\�MX JRWRZH�GRNXPHQW\�QD�QLHNWyUH�]DGDQLD��ER�SU]\ SLHV]DP\��-H HOL�VL QLH�
PD GRNXPHQWDFML��WR�PD�VL ]HURZH�Z\M FLH��0\ P\�GRNXPHQWDFML�QLH�PLHOL��GRSLHUR�WHUD]�
GRUDELDP\�VL WHJR��D�Z\NRQDQLH�GRNXPHQWDFML�NRV]WXMH�F]DVX��ER�WU]HED�]DVWRVRZDü��
SURFHGXU SU]HWDUJRZ �
=�FD %XUPLVWU]D�±�-��%ODQN�
G]LVLDM��Z�DWPRVIHU]H�WURFK ZL NV]HM�IUHNZHQFML�SRGF]DV�VHVML�SRVWU]HJDQLH�QLHNWyU\FK�
SUREOHPyZ�MHVW�WURFK LQQH��1DWRPLDVW�FKFLDáE\P�� HE\ P\�ZUyFLOL�GR�DWPRVIHU\��SUDF\�
PHU\WRU\F]QHM��NWyUD�PLDáD�PLHMVFH�SRGF]DV�SUDF�NRPLVML�� ZLDGRPL�FK\ED�ZV]\VF\�MHVWH P\��
H WH��LQZHVW\FMH�VWUDWHJLF]QH�GOD�UR]ZRMX�PLDVWD�V EDUG]R�ZD QH��-D�ZLHP�� H SD VWZR�PDFLH�
UDFMH�Z�ZLHOX�VSUDZDFK��D�PR H ZH�ZV]\VWNLFK��1DWRPLDVW�WR�MX E\áR��&KFLDáE\P��DE\ P\�
QDSUDZG VSRMU]HOL�ZSU]yG��$E\ P\�GDOL�V]DQV 1RZHPX�0LDVWX�QD�UR]ZyM��:\FKRG]LP\�
V]HURN áDZ ZQLRVNyZ��1DSUDZG QLH�PDP\�JZDUDQFML��NWyUH�]�W\FK�ZQLRVNyZ�PRJ
X]\VNDü�DNFHSWDFM GR�UHDOL]DFML��'X H V]DQVH�PDM ZQLRVNL��NWyUH�SRMDZLá\�VL ] FKZLO NLHG\�
0DUV]DáHN RJáRVLá��RIHUW\�NRQNXUVRZH��:LHOH�PLDVW��]�WHJR�ZRMHZyG]WZD�MX Z XEU��VL JQ áR�
SR URGNL��QD�RFKURQ URGRZLVND��0\ P\�SR�QLH�VL JQ OL�GODWHJR�V]DQVD�MHVW�GX D��DE\�
VL JQ ü��3URV] ZL F EDUG]R�VHUGHF]QLH��DE\ FLH�XVWDOHQLD�SUDF�NRPLVML�]DDNFHSWRZDOL�GOD�
GREUD PLHV]ND FyZ�WHJR�PLDVWD�GOD�SU]\V]áR FL�L�GOD�UR]ZRMX�PLDVWD��
5DGQ\�±�5��%RF]HN�
SUyED DUJXPHQWRZDQLD�� H ]PLDQD�VXEZHQFML�R ZLDWRZHM�MHVW�MHG\Q\P�SRZRGHP�]DMPRZDQLD�
VL EXG HWHP�G]LVLDM�PLMD�VL ] SUDZG � 3RZRGHP�MHVW�� H S��%XUPLVWU]�GRNRQXMH�DEVROXWQLH�
QRZHJR�UR]G]LDáX�]DGD LQZHVW\F\MQ\FK��
%XUPLVWU]�±�/��*UDERZVND�
SURV] GRGDü�� H Z�SRV]XNLZDQLX� URGNyZ�ILQDQVRZ\FK��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM��/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH��SURMHNW�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH���
5DGD�0LHMVND�SU]\���JáRVDFK�Ä]D´����SU]HFLZQ\FK�L���ZVWU]\PXM F\FK�VL RGU]XFLáD�SURMHNW�
XFKZDá\�Z�SRZ\ V]HM�VSUDZLH��
JáRV\�Ä]D´���-HU]\�.RSLF]\ VNL��.��:\VRNL VND�L�6��=LHOL VNL��



��

JáRV\�ÄSU]HFLZ´��+��.XSQLHZVNL��%��' EURZVND��5��%RF]HN��0��.RSLFL VNL��/��3UXVDNRZVNL��
0��.HPVNL��5��3UXVDNRZVNL��$��.RUHFNL��à��5RV]NRZVND��
JáRV\´�ZVWU]\PXM FH´��-DQ�.RSLF]\ VNL��+��0 F]NRZVNL��5��.U]HPLHQLHZVNL��
3URMHNW�XFKZDá\�±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G��SNW����
D� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH�]DFL JQL FLD�GáXJRWHUPLQRZHJR�NUHG\WX��Z������U��QD�]DGDQLH�SQ��
Ä 5HPRQW�L�UR]EXGRZD�6]NRá\�3RGVWDZRZHM�Z�1RZ\P�0LH FLH�/XEDZVNLP´��NWyU\�]RVWDá��
SU]\M W\�SU]\����JáRVDFK�Ä]D´���SU]HFLZQ\P�L���ZVWU]\PXM F\P�VL �
JáRV\�Ä]D´��+��.XSQLHZVNL��6��=LHOL VNL��%��' EURZVND��-DQ�.RSLF]\ VNL��0��.RSLFL VNL���
/��3UXVDNRZVNL��5��.U]HPLHQLHZVNL��5��3UXVDNRZVNL��$��.RUHFNL��-��.RSLF]\ VNL��.��
:\VRNL VND��à��5RV]NRZVND��+��0 F]NRZVNL��
JáRV\�ÄSU]HFLZ´��5��%RF]HN�
JORV\�ÄZVWU]\PXM FH´��0��.HPVNL��
8FKZDáD�1U�;;,;��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
E� ��3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH�]DFL JQL FLD�GáXJRWHUPLQRZHJR�NUHG\WX��Z������U��QD�]DGDQLH�SQ��
Ä%XGRZD VDOL�JLPQDVW\F]QHM�SU]\�6]NROH�3RGVWDZRZHM�Z�1RZ\P�0LH FLH/XEDZVNLP�´��
NWyU\�]RVWDá�SU]\M W\�SU]\����JáRVDFK�Ä]D´���SU]HFLZQ\P�L���ZVWU]\PXM F\P�VL �
JáRV\�Ä]D´��+��.XSQLHZVNL��6��=LHOL VNL��%��' EURZVND��-DQ�.RSLF]\ VNL��0��.RSLFL VNL���
/��3UXVDNRZVNL��5��.U]HPLHQLHZVNL��5��3UXVDNRZVNL��$��.RUHFNL��-��.RSLF]\ VNL��.��
:\VRNL VND��à��5RV]NRZVND��+��0 F]NRZVNL��
JáRV\�ÄSU]HFLZ´��5��%RF]HN�
JORV\�ÄZVWU]\PXM FH´��0��.HPVNL��
8FKZDáD�1U�;;,;��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G��SNW����
�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
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SURMHNW�XFKZDá\�Z�VSUDZLH�SRELHUDQLD�RSáDW�]D�XVWDZLHQLH�UHNODP�L�WDEOLF�LQIRUPDF\MQ\FK�QD�
WHUHQLH�JPLQ\�PLHMVNLHM�1RZH�0LDVWR�/XEDZVNLH��
5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;,;��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G� SNW�����
D� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
� SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ ORNDOX�PLHV]NDOQHJR�QU����SRá��Z�EXG\QNX�SU]\�XO��
� 6]NROQHM����VWDQRZL FHJR�ZáDVQR ü *PLQ\��0LHMVNLHM�GOD�QDMHPF\��
� 5DGD�0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
� 8FKZDáD�1U�;;,;������������VWDQRZL�=Dá��1U����GR�SURWRNRáX��
E� 5DGQ\�±�5��3UXVDNRZVNL�
� QD�NRPLVML�WD�VSUDZD�QLH�]RVWDáD�]DDNFHSWRZDQD�����
� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
� SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ G]LDáHN�JUXQWX�SRá��SU]\��XO����0DMD�L�.R FLXV]NL�Z��
� 1RZ\P��0LH FLH�/XEDZVNLP���VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��NWyU\�]RVWDá��
� RGU]XFRQ\��SU]\���JáRVDFK�Ä]D´����SU]HFLZQ\FK�L���ZVWU]\PXM F\P��
� JáRV\�Ä]D´�±�-HU]\�.RSLF]\ VNL��.��:\VRNL VND��5��.U]HPLHQLHZVNL��6��=LHOL VNL��%���
� ' EURZVND��
� JáRV\�SU]HFLZ��+��.XSQLHZVNL��5��%RF]HN��0��.RSLFL VNL���/��3UXVDNRZVNL��0��.HPVNL��5���
� 3UXVDNRZVNL��$��.RUHFNL��à�5RV]NRZVND��+��0 F]NRZVNL��
� JáRV�ZVWU]\PXM F\��-DQ�.RSLF]\ VNL��
� 3URMHNW�XFKZDá\����VWDQRZL =Dá��1U����GR�SURWRNRáX��
F� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
� SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ G]LDáHN�JUXQWX�SRá��SU]\�XO��.RUQDWNL�Z�1RZ\P��
� 0LH FLH�/XEDZVNLP�VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
� 5DGD�0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH���
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8FKZDáD�1U�;;,;������������VWDQRZL�=Dá��1U����GR�SURWRNRáX��
G��3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
� SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ G]LDáHN�JUXQWX�SRá��SU]\�XO��7\VL FOHFLD�Z�1RZ\P��
� 0LH FLH�/XEDZVNLP�VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P��SRGM áD�XFKZDá Z SRZ\ V]HM��
� VSUDZLH���
� JáRV�ZVWU]\PXM F\��%��' EURZVND�
� 8FKZDáD�1U�;;,;������������VWDQRZL�=Dá��1U����GR�SURWRNRáX��
H� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
� SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ QLHUXFKRPR FL�JUXQWRZ\FK�SRá��SU]\�XO��.RSHUQLND���
� Z�1RZ\P��0LH FLH�/XEDZVNLP�VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
� 5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P��SRGM áD�XFKZDá Z SRZ\ V]HM��
� VSUDZLH���
� JáRV�ZVWU]\PXM F\��5��%RF]HN�
� 8FKZDáD�1U�;;,;������������VWDQRZL�=Dá��1U����GR�SURWRNRáX��
I� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá��ZQLRVHN�JUXS\�UDGQ\FK��Z�
VSUDZLH�LQLFMDW\Z\�XFKZDáRGDZF]HM�GRW\F] FHM�]E\FLD�Z�IRUPLH�EH]SU]HWDUJRZHM�
QLHUXFKRPR FL�L�JUXQWyZ�SRáR RQ\FK�Z�1RZ\P�0LH FLH�/XEDZVNLP�SU]\�XO��*UXQZDOG]NLHM�
���� VWDQRZL F\�=Dá��1U����GR�SURWRNRáX�� �
= NROHL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \
]DEXGRZDQHM�QLHUXFKRPR FL�SRá��Z�1RZ\P�0LH FLH�/XEDZVNLP�SU]\�XO��*UXQZDOG]NLHM�����
VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���
5DGD�0LHMVND�SU]\���JáRVDFK�Ä]D´����SU]HFLZQ\FK�L���ZVWU]\PXM F\P��RGU]XFLáD��SURMHNW�
XFKZDá\�Z�SRZ\ V]HM�VSUDZLH���
JáRV\�Ä]D´��5�3UXVDNRZVNL��+��.XSQLHZVNL��-HU]\�.RSLF]\QVNL�6��=LHOL VNL��.��:\VRNL VND��
à��5RV]NRZVND��%��' EURZVND��
JáRV\�SU]HFLZQH��0��.HPVNL��0��.RSLFL VNL��5��%RF]HN��+��0 F]NRZVNL��-DQ�.RSLF]\ VNL��
$��.RUHFNL��/��3UXVDNRZVNL��
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JáRV\�ZVWU]\PXM FH��5��.U]HPLHQLHZVNL�
3URMHNW�XFKZDá\�±�VWDQRZL��=Dá��1U�����GR�SURWRNRáX��
J� 5DGQ\�±+��.XSQLHZVNL�
]DS\WDá��QD�FR�]RVWDQ SU]H]QDF]RQH�X]\VNDQH�GRFKRG\�"�

6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
Z\MD QLáD��L GRFKRG\�]H�VSU]HGD \ PLHQLD�NRPXQDOQHJR�ZSá\ZDM GR�EXG HWX�PLDVWD��
5DGQ\�±�$��.RUHFNL�
E\OL P\�]�.RPLVM L ZLG]LHOL P\�GRPNL��7H�SU]H]QDF]RQH�GR�VSU]HGD \ V Z IDWDOQ\P�
VWDQLH��3LHQL G]H�PLDá\�E\ü�Z\GDWNRZDQH�QD�UHQRZDFM W\FK��NWyUH�QDGDM VL GR�
UHQRZDFML��=�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�
SRGGDá SRG�JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ GRPNyZ�OHWQLVNRZ\FK�Z�
3DUW F]\QDFK�VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��
5DGD 0LHMVND�SU]\���JáRVDFK´�]D´�����SU]HFLZQ\FK��L���ZVWU]\PXM F\FK�VL SRGM áD�
XFKZDá Z SRZ\ V]HM�VSUDZLH��
JáRV\�Ä]D´���-HU]\�.RSLF]\ VNL��0��.RSLFL VNL��+��0 F]NRZVNL��-DQ�.RSLF]\ VNL��$�
.RUHFNL��/��3UXVDNRZVNL��5��%RF]HN��
JORV\�SU]HFLZ��+��.XSQLHZVNL��5��.U]HPLHQLHZVNL����à��5RV]NRZVND��
JORV\�ZVWU]\PXM FH��5��3UXVDNRZVNL��.��:\VRNL VND��6��=LHOL VNL��%��' EURZVND��0��
.HPVNL��
8FKZDáD�1U�;;,;���������VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G� SNW�����
�3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� ±� /�� 3UXVDNRZVNL� SR� RGF]\WDQLX� SRGGDá� SRG� JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH���
D� ZSURZDG]HQLD� 5HJXODPLQX� RNUH ODM FHJR� WU\E� L� NU\WHULD� SU]\]QDZDQLD� QDJUyG� GOD�
QDXF]\FLHOL� ]H� URGNyZ� VSHFMDOQHJR� IXQGXV]X� QDJUyG� ]D� LFK� RVL JQL FLD� G\GDNW\F]QR� ±�
Z\FKRZDZF]H��
E� XVWDOHQLD� 5HJXODPLQX� RNUH ODM FHJR� Z\VRNR ü VWDZHN� L� V]F]HJyáRZH� ZDUXQNL�
SU]\]QDZDQLD� QDXF]\FLHORP� GRGDWNyZ�� ]D� Z\VáXJ ODW�� PRW\ZDF\MQHJR� �IXQNF\MQHJR� �]D�
ZDUXQNL� SUDF\� RUD]� Z\VRNR ü L� ZDUXQNL� Z\SáDFDQLD� LQQ\FK� VNáDGQLNyZ� Z\QDJURG]HQLD�
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Z\QLNDM F\FK�]H�VWRVXQNX�SUDF\��V]F]HJyáRZ\�VSRVyE�REOLF]DQLD�Z\QDJURG]HQLD�]D�JRG]LQ\�
SRQDGZ\PLDURZH�L�JRG]LQ\�GRUD Q\FK�]DVW SVWZ��
5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD��SRZ\ V]H�XFKZDá\��
8FKZDá\�1U�;;,;���������������±�VWDQRZL =Dá��1U�������GR�SURWRNRáX��

$G��SNW�����
3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� ±� /�� 3UXVDNRZVNL� � SR� RGF]\WDQLX� SRGGDá� SRG� JáRVRZDQLH�
SURMHNW REZLHV]F]HQLD�Z�VSUDZLH�VSURVWRZDQLD�Eá GX��
2EZLHV]F]HQLD�±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G� SNW����
: RGSRZLHG]LDFK�QD�LQWHUSHODFMH�L�ZQLRVNL�JáRV�]DELHUDOL��
=�FD %XUPLVWU]D��-��%ODQN�
Z\UD DP�X]QDQLH�GOD�SD VWZD�PHU\WRU\F]QHM�G\VNXVML�L�WURVNL�R�ILQDQVH�PLDVWD��QDWRPLDVW�
FKF WH SRZLHG]LHü�� H SRSU]H]��RGU]XFHQLH�SURMHNWX�XFKZDá\�SR]EDZLOL P\�W\P�VDP\P�
1RZH�0LDVWR��VWDFML�X]GDWQLDQLD�ZRG\��NWyUD�QLH�E G]LH�PRJáD�E\ü�UHDOL]RZDQD�L�ZQLRVHN�QLH�
E G]LH�PyJá�E\ü�]áR RQ\�GR�=3255X�R�GRILQDQVRZDQLH�DWDSWDFML�SRGGDV]D�L�Z\SRVD HQLD�
6]NRá\�3RGVWDZRZHM��3U]\SRPQ � H UR]PDZLDOL P\�QD�WHQ�WHPDW�� H QD�Z\SRVD HQLH�V]NRá\�
SRWU]HED�QDP�����W\V��]á��:�SU]\SDGNX��JG\E\ P\�VSRU] G]LOL�ZQLRVHN�GR�=3255X��D�WDNL�
PyJáE\�E\ü�]áR RQ\�L�WR�MX RG�G]LVLDM�GR����,,,�±�WHUPLQ�VNáDGDQLD�ZQLRVNyZ���-H HOL�
X]\VNDOLE\ P\�GRILQDQVRZDQLH�ZWHG\�]H�VZRLFK� URGNyZ�GRáR \OLE\ P\�����W\V��]á���DOH�
PLHOLE\ P\�UyZQLH ]DDGRSWRZDQH�SRGGDV]H�QD�SRWU]HE\�V]NRá\��:LHP\�WH H VWRLP\�SU]HG�
GQLHP NLHG\�.LQR��Ä+DUPRQLD��]RVWDQLH�QDP�]DPNQL WH�]H�Z]JO GX�QD�MHJR�VWDQ��1LH�
Z\NRQDP\�WHM�GRNXPHQWDFML��1LH�FKFLDáE\P�� HE\�SD VWZR�UDGQL� OH�RGELHUDOL�PRMH�VáRZD��
OHF]�SURVLáE\P�SD VWZD�R�FKZLO UHIOHNVML��UyZQLH L SR�VHVML��0R H ZDUWR�E\áRE\�Z�
PRPHQFLH�VWRVRZQ\P�GR�WHJR�SRZUyFLü�GR�ZD Q\FK�PRLP�]GDQLHP�]DGD GOD�PLDVWD��
'\UHNWRU�26L5�±�%��+RUGHMXN�
SDQ 8UEDQRZVNL�PLDá�MHGQ XPRZ QD�ò��HWDWX�SRGSLVDQ Z P�FX�,9������U���D�GUXJ PLDá�
SRGSLVDQ ���;,,�WHJR�VDPHJR�URNX��3LHUZV]D�XPRZD�QD��ò�E\áD�]DZDUWD�QD�F]DV�
QLHRNUH ORQ\��'UXJD�XPRZD�]RVWDáD��]DZDUWD����;,,��UyZQLH QD�F]DV�QLHRNUH ORQ\�&]\OL�E\á\�
WR GZLH�RGU EQH�XPRZ\��2WU]\P\ZDá�SLHQL G]H�]���XPRZ\��5RV]F]HQLH�E\áR�R�Z\SáDFHQLH�
RGV]NRGRZDQLD�]D���ODWD�]�W\WXáX�XPRZ\�QD�ò�HWDWX��DOH�]RVWDáR�RGGDORQH��
.LHURZQLN�5HIHUDWX�2UJDQ��±�'��6REDV]NLHZLF]�
��� ;,,��5DGD�0LHMVND�SRGM áD�XFKZDá RGQR QLH�]DVDG�ZVSyáSUDF\�*PLQ\�0LHMVNLHM�]�
RUJDQL]DFMDPL�SR]DU] GRZ\PL��-HGHQ�]�UR]G]LDáyZ�W\FK�]DVDG�ZVSyáSUDF\�PyZL�R�SRZRáDQLX�
=HVSRáX�.RRUG\QDF\MQHJR��3RZRáDQLH�=HVSRáX�QDOH \ GR�NRPSHWHQFML�S��%XUPLVWU]��3DQL�



��

%XUPLVWU]�VNRU]\VWDáD�]�WHM�NRPSHWHQFML�L�SRZRáDáD�WDNL�=HVSyá���RNUH ODM F VNáDG�L��UHJXODPLQ�
MHJR G]LDáDQLD��-X Z ]DVDGDFK�]RVWDáR�VWZLHUG]RQH�� H Z�VNáDG�]HVSRáX��E G ZFKRG]LáR���
SU]HGVWDZLFLHOL�VDPRU] GX�ZVND]DQ\FK�SU]H]�S��%XUPLVWU]��-H OL�FKRG]L�R�VNáDG�Z\JO GD�RQ�
QDVW SXM FR��=�UDPLHQLD�SRGPLRWyZ�SURZDG] F\FK�G]LDáDOQR ü SR \WNX�SXEOLF]QHJR�]RVWDáD�
SRZRáDQD��S��5HQDWD�' EURZVND��S��$GDP�.RSLF]\ VNL�L�S��(O ELHWD�5RJRZVND��1DWRPLDVW��]�
UDPLHQLD�VDPRU] GX��S��6WDQLVáDZ�)U\GOHZLF]��S��'DPLDQ�$UWXV]HZVNL�L�S��:LROHWWD�1HKULQJ��
3U]HZRGQ��5DG\�±�/��3UXVDNRZVNL�
LQLFMDW\ZD�UDGQHJR�5��3UXVDNRZVNLHJR�Z�VSUDZLH�RERZL ]\ZDQLD�XOJ�PLHV]NDQLRZ\FK�W\ONR�
GR NR FD�NDGHQFML�Z\GDMH�VL � ]H�WR�MHVW�ZQLRVHN�GR�5DG\��JG\ WR�5DGD�SRGM áD�Z�WHM�VSUDZLH�
XFKZDá L QLH�MHVW�WR�S\WDQLH�GR�S��%XUPLVWU]��
.LHU��5HI��%XGRZ��L�,QZHVW\FML��-��.DQFLGURZVNL�
RGQR QLH�SU]HM FLD�GOD�SLHV]\FK�SU]\�XO��-DJLHOOR VNLHM�E\á\�F]\QLRQH�VWDUDQLD��DOH�*HQHUDOQD�
'\UHNFMD�'UyJ�.UDMRZ\FK�L�$XWRVWUDG�Z�2OV]W\QLH�]DRSLQLRZDáD�QHJDW\ZQLH��ZU F]�
RGU]XFDM F WHQ�ZQLRVHN��-H OL�PDP\�SRF]\QLü�VWDUDQLD�SRQRZQLH��WR�UR]XPLHP��]H�WHPDW�PD�
ZUyFLü�QD�ZáD FLZ NRPLVM �
%XUPLVWU]�±�/��*UDERZVND��
Z ]ZL ]NX�]�W\P�� H ZQLRVNL��NWyUH�]RVWDá\�]áR RQH�V VNRPSOLNRZDQH�L�SLHUZV]\�]�QLFK�
Z]PDJD�X]JRGQLHQLD�]�S��%��+RUGHMXN��ERZLHP�SLHUZV]H�ZQLRVNL�SRZLQQD�G\UHNWRU�26L5�
Z\FL JQ ü Z�VWRVXQNX�GR�NRQWUROL�PHU\WRU\F]QHM�MDN ]DU] G]LáDP�Z�26L5��% G QDVW SQH�
NRQWUROH Z�NROHMQ\FK�MHGQRVWNDFK��7D�NRQWUROD�Z�26L5�GDáD�QDP�GR�]UR]XPLHQLD�� H QLH�
ZV]\VWNR�Z�QDV]\FK�MHGQRVWNDFK�MHVW�Z�SRU] GNX�L�Z\PDJD�WR�NRQWUROL�ZHZQ WU]QHM�SyNL�FR��
SRQLHZD P\ O � H Z�QLHGDOHNLHM�SU]\V]áR FL�PXVLP\�VSRG]LHZDü�VL NRQWUROL�]HZQ WU]QHM�
5,2��'ODWHJR�FKFLHOLE\ P\�ZHZQ WU]QLH�XSRU] GNRZDü�VSUDZ\��&KFLDáDE\P�SURVLü�S��
3U]HZRGQLF] FHJR�L��5DG � H QD�ZQLRVNL�GDP�RGSRZLHG QD�SL PLH�Z�FL JX�GZyFK�W\JRGQL���
� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��]DSR]QDá�5DG ] SLVPHP��
5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM��]�GQLD����;,,����U��GRW��]PLDQ�EXG HWX��=Dá���1U����GR�
SURWRNRáX�
5DGQ\�±�5��%RF]HN�
RGQR QLH�VSU]HGD \ G]LDáHN�JUXQWX�SRáR RQ\FK�SU]\�XO��0LFNLHZLF]D�S��%XUPLVWU]�SU]H]�GZD�
ODWD�QLF�QLH�]URELáD���]RVWDá�RJáRV]RQ\�SU]HWDUJ�QLHRJUDQLF]RQ\��=D�FKZLO WHQ�WHPDW�QDV�
SRG]LHOL��
%XUPLVWU]�±�/��*UDERZVND�
SHZQH NRPSHWHQFMH�PD�5DGD��EDUG]R�ZD QH��']LVLDM�]RVWDá\�RQH�]DSUH]HQWRZDQH�L�E\OL P\�
MDN JG\E\� ZLDGNDPL�PRF\�5DG\��1DWRPLDVW�SHZQH�NRPSHWHQFMH�QDOH GR�%XUPLVWU]D��-H OL�
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FKRG]L�R�Z\EyU�IRUP\�SU]HWDUJRZHM��WR�%XUPLVWU]�GHF\GXMH�R�W\P�MDND�IRUPD�PD�E\ü��:LHP��
H SU]HWDUJ�QLHRJUDQLF]RQ\�GDMH�GR�EXG HWX�QDMZL NV]H�SLHQL G]H��GODWHJR�SRVWDQRZLáDP�
RJáRVLü SU]HWDUJ�QLHRJUDQLF]RQ\�L�Z\GDMH�VL � H MHVW�WR�GREUH�SRVXQL FLH��NWyUH�SU]\QRVL�
GRGDWNRZH IXQGXV]H�GOD�EXG HWX��-H HOL�SRGQLRVáDP�NRPX ZDUWR ü Z\FHQLRQ SU]H]�
ELHJáHJR��WR�]URELáDP�WR�W\ONR�GOD�GREUD�EXG HWX�PLHMVNLHJR�L�GODWHJR�Z\EUDáDP�SU]\�W\FK�
G]LDáNDFK�IRUP SU]HWDUJX�QLHRJUDQLF]RQHJR��-H HOL�NRPX ]DOH \��WR�E G]LH�VL VWDUDá�SU]HELü�
GUXJLHJR�� HE\�]GRE\ü�QLHUXFKRPR ü��0\�QDWRPLDVW�SRWU]HEXMHP\�SLHQL G]\��
5DGQ\�±�5��%RF]HN��
SDQL %XUPLVWU]�SU]HG�FKZLO SU]\]QDáD�VL GR�WHJR�� H GRNRQDáD�SRGQLHVLHQLD�ZDUWR FL�
Z\FHQ\��:FDOH�QLH�E\áE\P�]EXOZHUVRZDQ\��JG\E\�SDQL�GRNRQ\ZDáD�WHJR�Z�VSRVyE�MDVQ\��
F]\OL�ZV]\VWNLP�QS��R������:WHG\�GOD�PQLH�E\áDE\�MDVQR ü ]DVDG��NWyU\PL�VL SDQL�NLHUXMH��
1DWRPLDVW�MDN�]DF]QLHP\�ZSURZDG]Dü�GRZROQR ü��WR�SRZRGXMH�� H SDQL�VWDZLD�VL Z UROL�
V G]LHJR�L�QD�]DVDG]LH�WHPX�SRGQLRV � WHPX�QLH��WHJR�]QDP��WHJR�QLH��
%XUPLVWU]�±�/��*UDERZVND�
RGQR QLH�$UDQNL�6WUDXV�XG]LHO LQIRUPDFML��DOH�QLH�GR�NR FD��$UDQND�MHVW�QDV] SHUá
QRZRPLHMVN L WR�SLHUZV]D�MD��GRMU]DáDP�M Z ]HVSRáDFK��Z�NWyU\FK� SLHZDáD��]DUyZQR�
NR FLHOQ\FK�MDN�L�LQQ\FK��3U]H]�8U] G 0LHMVNL�RSUDFRZDQ\�]RVWDá�SURJUDP�SRSUDZ\�
ZVSyáSUDF\�PQLHMV]R FL�QDURGRZ\FK��0\�QLH�PXVLHOL P\��DOH�Z\VWDSLOL P\�]�SURJUDPHP�GOD�
URG]LQ URPVNLFK�L�WR�VL QDP�XGDáR��0DP\�]DWUXGQLRQHJR���EH]URERWQHJR��1'.�PyJá��
]RUJDQL]RZDü�Z\VW S 5RPyZ�L�$UDQND�E\áD�W\SRZDQD�GR�VW\SHQGLXP�L�WR�VW\SHQGLXP�G]L NL�
VZRMHPX�WDOHQWRZL�RWU]\PDáD�]�U N 0LQ��.DOLV]D���7R�MHVW�WR�FR�PRJOL P\�JáyZQLH�]URELü�GOD�
$UDQNL��$�WHUD]�]�SHZQR FL E G]LHP\�M ZVSLHUDü��3LHUZV]\�UDFKXQHN�]D�WUDQVSRUW�]RVWDá�
]DSáDFRQ\�:�WHM�VDOL�RGE\áR�VL VSRWNDQLH��à F]QLH�]H�VSRWNDQLHP�Z�VWDGQLQLH�NRQL�Z�
6]DIDUQLL��8ZD DP�� H WR�MHVW�SRPRF�MX GZXNURWQD�L�P\ O � ]H�E G QDVW SQH��$�MH OL�FKFHP\��
Z\SUDFRZDü�V\VWHP�WR�P\ O � H .RPLVMD�ZLQQD�]DM ü VL W VSUDZ L Z\SUDFRZDü�MDN�WHQ�
SUREOHP UR]ZL ]Dü�����������������������������������$G� SNW�����
: ]ZL ]NX�]�Z\F]HUSDQLHP�SRU] GNX�REUDG�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��
3UXVDNRZVNL�]DPNQ á REUDG\�;;,;�WHM�VHVML�5DG\�0LHMVNLHM��
�
6HNUHWDU]��
5RPXDOG�%RF]HN�������������������������������������������������������������������������������������������3U]HZRGQLF] F\��
� 5DG\�0LHMVNLHM�
� �/HRQ�3UXVDNRZVNL��


