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G]LVLHMV]\FK� UHDOLDFK�JRVSRGDUF]\FK�EDUG]R�ZDĪQą�XZDJĊ�SU]\ZLą]XMH�
VLĊ�GR�UR]ZRMX�ORNDOQHJR��:áDG]H�VWDUDMą�VLĊ�DNW\ZL]RZDü�JRVSRGDUF]R�

ZRMHZyG]WZD��SRZLDW\�F]\�WHĪ�JPLQ\��2GE\ZD�VLĊ�WR�UyĪQ\PL�VSRVREDPL��-HG�
Qą ]�PHWRG��NWyUH�Vą�XĪ\ZDQH�Z�W\P�]DNUHVLH�WR�SRGDWNL� WDNLH�MDN��RG�ĞURGNyZ�
WUDQVSRUWRZ\FK�� RG� QLHUXFKRPRĞFL�� 1LHRFHQLRQ\P� QDU]ĊG]LHP� Vą� WHĪ� SRGDWHN�
GRFKRGRZ\� RG� RVyE� SUDZQ\FK� RUD]� IL]\F]Q\FK�� NWyU\� WR� MHVW� SRELHUDQ\� SU]H]�
SDĔVWZR��DOH�XG]LDá\�]�WHJR�W\WXáX�WUDQVIHURZDQH�Vą�UyZQLHĪ�GR�MHGQRVWHN�VDPR�
U]ąGX� WHU\WRULDOQHJR� �GDOHM� Z� WHNĞFLH� ]ZDQH� -67��� =DVLODMąF� EXGĪHW\� PLDVW�
L JPLQ�ZVSRPDJD�RQ�UyĪQHJR�URG]DMX�LQZHVW\FMH�ORNDOQH� GOD�NWyU\FK�VDPRU]ą�
G\�Vą�JáyZQ\PL�LQZHVWRUDPL�

&HOHP� QLQLHMV]HJR� DUW\NXáX� MHVW� SU]HGVWDZLHQLH� ]QDF]HQLD� RVLąJDQ\FK�
SU]H]�JPLQ\�Z\PLHQLRQ\FK XG]LDáyZ�ZH�ZSá\ZDFK�Z�SRGDWNDFK�GRFKRGRZ\FK�
Z� NUHRZDQLX� UR]ZRMX� ORNDOQHJR� Z� ZRMHZyG]WZLH� SRGNDUSDFNLP� Z� ODWDFK�
����±������'R� DQDOL]\� SU]HGPLRWRZHM� SUREOHPDW\NL� SRVáXĪRQR� VLĊ� QDMDNWXDO�
QLHMV]\PL� GDQ\PL� X]\VNDQ\PL� ]�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR� %DQN�'D�
Q\FK�/RNDOQ\FK��
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:RMHZyG]WZR�SRGNDUSDFNLH�SRáRĪRQH�MHVW�Z�SRáXGQLRZR±ZVFKRGQLHM�3RO�
VFH� L� OHĪ\� QD� V]ODNX�GUyJ KDQGORZ\FK� SU]HELHJDMąF\FK� ]� ]DFKRGX�QD�ZVFKyG�
6]F]HJyOQLH�GR�UR]ZRMX�SU]\F]\QLD�VLĊ�XPLHMVFRZLHQLH�Z�W\P�WHUHQLH�DXWRVWUD�
G\�$���OLQLL�NROHMRZHM�SU]HELHJDMąFHM�]�.UDNRZD�GR�0HG\NL�RUD]�ORWQLVND�5]H�
V]yZ�± -DVLRQND��:\PLHQLRQH�V]ODNL��MDN�WHĪ�ORWQLVNR�SU]\F]\QLá\�VLĊ�GR�Z]PR�
ĪRQHJR� UR]ZRMX� JRVSRGDUF]HJR� UHJLRQX� ZRMHZyG]WZD� SRGNDUSDFNLHJR�� 1DM�
ZLĊNV]H�QDVLOHQLH�G]LDáDĔ�JRVSRGDUF]\FK�MHVW�GRVWU]HJDOQH�Z�SREOLĪX�SRáRĪHQLD�
V]NODNyZ�NRPXQLNDF\MQ\FK�± FKRü�QLH�MHVW�WR�UHJXáą� *PLQ\�SRáRĪRQH�QD�WHUH�
QLH�ZRMHZyG]WZD� SRGNDUSDFNLHJR� UR]ZLMDMą� VLĊ� UyĪQ\P� WHPSHP� FR� QLHMHGQR�
NURWQLH�SRGNUHĞODQR�Z�SURZDG]RQ\FK�EDGDQLDFK��5R]ZyM�ORNDOQ\�QD�NWyU\�NáD�
G]LH�QDFLVN�8QLD�(XURSHMVND�MHVW�EDUG]R�ZDĪQ\�]�SXQNWX�ZLG]HQLD�MHM�GáXJRID�
ORZ\FK�FHOyZ��$E\�JR�NUHRZDü�PRĪQD�VLĊJDü�QLH�W\ONR�SR�ĞURGNL�SROLW\NL�XQLM�
QHM��DOH�UyZQLHĪ�ZVSRPDJDü�JR�SU]H]�WUDQVIHU\ ĞURGNyZ�SLHQLĊĪQ\FK�]�EXGĪHWX�
FHQWUDOQHJR�GR�EXGĪHWyZ�-67�

-HGQą� ]� IRUP� ]DSHZQLHQLD� MHGQRVWNRP� VDPRU]ąGX� WHU\WRULDOQHJR� XG]LDáX�
Z GRFKRGDFK�SXEOLF]Q\FK� MHVW�F]ĊĞFLRZH�SU]HND]DQLH�ZSá\ZyZ�]�SRGDWNX�GR�
FKRGRZHJR�RG�RVyE�SUDZQ\FK��&,7��RUD]�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL�
]\F]Q\FK �3,7��� 2GE\ZD� VLĊ� WR� QD� SRGVWDZLH� XVWDZ\� ]� �� OLVWRSDGD� ���� U��
R GRFKRGDFK�MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR��8VWDZD�WD�PyZL��ĪH�ĨUyGáDPL�
GRFKRGyZ�ZáDVQ\FK�JPLQ�Vą�PLĊG]\�LQQ\PL�
� XG]LDá\� ZH ZSá\ZDFK� ] SRGDWNX� GRFKRGRZHJR� RG RVyE� SUDZQ\FK� �&,7���

-HGQRF]HĞQLH� ZVND]XMH�� ĪH Z\VRNRĞü� WHJR� XG]LDáX� Z\QRVL� ������
= ZSá\ZyZ�RG SRGDWQLNyZ�&,7� SRVLDGDMąF\FK� VLHG]LEĊ�QD REV]DU]H�GDQHM�
JPLQ\� D�RG�SRGDWQLNyZ�SRVLDGDMąF\FK�VLHG]LEĊ�QD�REV]DU]H�SRZLDWX��Z\QR�
VL�������

: V\WXDFML�� JG\�SRGDWQLN�&,7�SRVLDGD� ]DNáDG� �RGG]LDá�� SRáRĪRQ\�QD REV]DU]H�
JPLQ\�LQQHM��QLĪ ZáDĞFLZD�GOD�MHJR�VLHG]LE\��ZyZF]DV�F]ĊĞü�GRFKRGX�] W\WXáX�
XG]LDáX�ZH ZSá\ZDFK� ] &,7�SU]HND]\ZDQD� MHVW� GR EXGĪHWX� JPLQ\�� QD WHUHQLH
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NWyUHM� ]QDMGXMH� VLĊ� WHQ� ]DNáDG� �RGG]LDá��� SURSRUFMRQDOQLH� GR OLF]E\� ]DWUXGQLR�
Q\FK�Z QLP�RVyE�QD SRGVWDZLH�XPRZ\�R SUDFĊ��
� XG]LDá\� ZH� ZSá\ZDFK� ]� SRGDWNX GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK�� NWyUH�

SRELHUDQH�MHVW RG�SRGDWQLNyZ�WHJR�SRGDWNX�]DPLHV]NDá\FK�QD�REV]DU]H�JPL�
Q\� L� MHVW� ]UyĪQLFRZDQ\� ± V]F]HJyá\� SU]HGVWDZLRQR�Z� WDEHOL� � �]� ]DVWU]HĪH�
QLHP�� ĪH� XG]LDá� WHQ� MHVW� SRPQLHMV]DQ\� ]H� Z]JOĊGX� QD� OLF]EĊ�PLHV]NDĔFyZ�
SU]\MĊW\FK�SU]HG��� VW\F]QLD������ U�� GR�GRPyZ�RSLHNL� VSRáHF]QHM� L� W\P�VD�
P\P�RVLąJQLH�XVWDZRZR�SU]\MĊW\�SR]LRP�GRSLHUR�ZyZF]DV��JG\�Z�GRPDFK�
RSLHNL� VSRáHF]QHM� QLH� EĊG]LH� MXĪ� DQL� MHGQHJR�PLHV]NDĔFD� SU]\MĊWHJR� SU]HG�
NRĔFHP��������D�RG�SRGDWQLNyZ�]DPLHV]NDá\FK�QD�REV]DU]H�SRZLDWX�Z\QRVL�
������
.ZRWĊ�XG]LDáX�JPLQ\�L�SRZLDWX�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�

RVyE� IL]\F]Q\FK�� VWDQRZLąFHJR� GRFKyG� EXGĪHWX� SDĔVWZD�� XVWDOD� VLĊ� PQRĪąF�
RJyOQą� NZRWĊ�ZSá\ZyZ� ]� WHJR� SRGDWNX� SU]H]�ZVNDĨQLN� GOD� JPLQ� L� SRZLDWyZ�
RUD]�ZVNDĨQLN�UyZQ\�XG]LDáRZL�QDOHĪQHJR�Z URNX�SRSU]HG]DMąF\P�URN�ED]RZ\�
SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� ]DPLHV]NDá\FK� QD� REV]DU]H� JPLQ\�
L SRZLDWX��Z�RJyOQHM�NZRFLH�QDOHĪQHJR�SRGDWNX�Z�W\P�VDP\P�URNX�

:VNDĨQLNL� GOD� GDQHM� JPLQ\� F]\� SRZLDWX� XVWDOD� VLĊ� QD� SRGVWDZLH� GDQ\FK�
]DZDUW\FK�Z�]áRĪRQ\FK�]H]QDQLDFK�SRGDWNRZ\FK�R�Z\VRNRĞFL�RVLąJQLĊWHJR�GR�
FKRGX� RUD]� URF]Q\P�REOLF]HQLX� SRGDWNX� GRNRQDQ\P�SU]H]� SáDWQLNyZ��ZHGáXJ�
VWDQX�QD����ZU]HĞQLD�URNX�ED]RZHJR��

7DEHOD��
:\VRNRĞü�XG]LDáX�JPLQ\�ZH�ZSá\ZDFK�]�3,7�Z�ODWDFK�����±����

/S 2NUHV :\VRNRĞü�XG]LDáX�JPLQ\� � =PLDQD���GR�URNX�
SRSU]HGQLHJR

� ���� ����� ����
� ���� ����� ����
� ���� ����� ����
� ���� ����� ����
� ���� ����� ����

ħUyGáR�� ZZZ�PRIQHW�JRY�SO��������������

1D�Z\VRNRĞü� RVLąJDQHJR XG]LDáX�Z�GRFKRGDFK�3,7�Z� ODWDFK� ����±�����
Z\ZDUá\�]PLDQ\�SU]HSLVyZ�SUDZQ\FK��Z�W\P�P�LQ���
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� UR]V]HU]HQLH�NUĊJX�RVyE�NRU]\VWDMąF\FK�]�XOJL�QD�G]LHFL�± XPRĪOLZLHQLH�NR�
U]\VWDQLD�] XOJL�RVRERP�SHáQLąF\P�IXQNFMĊ�URG]LQ\�]DVWĊSF]HM�RUD]�RSLHNXQD�
SUDZQHJR�G]LHFND�

� PRĪOLZRĞü�SU]HND]DQLD�QD�U]HF]�RUJDQL]DFML�SRĪ\WNX�SXEOLF]QHJR����QDOHĪ�
QHJR�SRGDWNX�RG�GRFKRGyZ�X]\VNDQ\FK�]�W\WXáX�]E\FLD�QLHUXFKRPRĞFL�

� ]PLDQD� OLPLWX� ]ZROQLHQLD� ]� SRGDWNX� GRFKRGRZHJR� VW\SHQGLyZ�SU]\]QDZD�
Q\FK�SU]H]� MHGQRVWNL�VDPRU]ąGX� WHU\WRULDOQHJR� OXE�RUJDQL]DFMH�SRĪ\WNX�SX�
EOLF]QHJR��RWU]\P\ZDQ\FK�SU]H]�XF]QLyZ�L�VWXGHQWyZ�GR�NZRW\�QLHSU]HNUD�
F]DMąFHM�Z�URNX�SRGDWNRZ\P�������]á�

� ]QLHVLHQLH�Z\PRJX� XĪ\WNRZDQLD� ,QWHUQHWX�Z�PLHMVFX� ]DPLHV]NDQLD�Z� FHOX�
VNRU]\VWDQLD�]�XOJL�SRGDWNRZHM�GRW\F]ąFHM�Z\GDWNyZ�SRQRV]RQ\FK�]� W\WXáX�
XĪ\WNRZDQLD�VLHFL� LQWHUQHWRZHM��Z����� U����D�QDVWĊSQLH�OLNZLGDFMD�XOJL�SR�
GDWNRZHM�GRW\F]ąFHM�Z\GDWNyZ�SRQRV]RQ\FK�]�W\WXáX�XĪ\WNRZDQLD�VLHFL�LQ�
WHUQHWRZHM��PRĪOLZRĞü�VNRU]\VWDQLD�]�SU]HGPLRWRZHJR�RGOLF]HQLD�SU]\VáXJX�
MH� Z\áąF]QLH� Z� NROHMQR� SR� VRELH� QDVWĊSXMąF\FK� ODWDFK� SRGDWNRZ\FK�� MHĞOL�
Z RNUHVLH� SRSU]HG]DMąF\P� WH� ODWD� SRGDWQLN� QLH� NRU]\VWDá� ]� WHJR� RGOLF]HQLD�
�Z �����U���

� ]PQLHMV]HQLH�XOJL�QD�G]LHFL�]�NZRW\����������]á�GR�RGOLF]HQLD�]D������U� GR�
NZRW\����������]á�GR�RGOLF]HQLD�SRF]ąZV]\�RG�URNX������

� ZSURZDG]HQLH�Z������URNX�QRZHM�XOJL�SRGDWNRZHM�SROHJDMąFHM�QD�PRĪOLZR�
ĞFL�RGOLF]HQLD�RG�GRFKRGX�SRGDWQLND�NZRW�VNáDGHN�ZSáDFDQ\FK�QD�LQG\ZLGX�
DOQH�NRQWR�]DEH]SLHF]HQLD�HPHU\WDOQHJR�

� RJUDQLF]HQLH� VWRVRZDQLD� ���� NRV]WyZ� X]\VNDQLD� SU]\FKRGX� GOD� WZyUFyZ�
L Z\QDOD]FyZ� X]\VNXMąF\FK� SU]\FKRG\� ]� SUDZ� DXWRUVNLFK�� SDWHQWRZ\FK�
L SRNUHZQ\FK� GR� VZRLFK� XWZRUyZ�RUD]� ]� SU]HQLHVLHQLD� SUDZ�ZáDVQRĞFL� OXE�
XG]LHOHQLD�OLFHQFML�GOD�VZRLFK�Z\QDOD]NyZ�

� RJUDQLF]HQLH� PRĪOLZRĞFL� VNRU]\VWDQLD� ]� XOJL� SURURG]LQQHM� SROHJDMąFH� QD�
RNUHĞOHQLX�OLPLWX�X]\VNLZDQ\FK�GRFKRGyZ�SU]H]�SRGDWQLNyZ�SRVLDGDMąF\FK�
MHGQR�G]LHFNR�RUD]�]ZLĊNV]HQLX�NZRW\�XOJL�PRĪOLZHM�GR�RGOLF]HQLD�QD�WU]H�
FLH�G]LHFNR�L�NROHMQH�G]LHFL�
ĝURGNL�]�W\WXáX�XG]LDáX�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK��SRVLD�

GDMąF\FK� VLHG]LEĊ� QD� REV]DU]H� JPLQ\�SRZLDWX�� VWDQRZLąFH� GRFKRG\� MHGQRVWHN�
VDPRU]ąGX�WHU\WRULDOQHJR�SRELHUDMą�XU]ĊG\�VNDUERZH�L�RGSURZDG]DMą�QD�UDFKX�
QHN�EXGĪHWX�ZáDĞFLZHM�-67�Z�WHUPLQLH����GQL�RG�GQLD��Z NWyU\P�ZSá\QĊá\�QD�
UDFKXQHN� XU]ĊGX� VNDUERZHJR�� -HĪHOL� SRGDWQLN� SRGDWNX� GRFKRGRZHJR� RG� RVyE�
SUDZQ\FK�SRVLDGD�]DNáDG� �RGG]LDá��SRáRĪRQ\�QD�REV]DU]H� MHGQRVWNL�VDPRU]ąGX�
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WHU\WRULDOQHJR� LQQHM�QLĪ�ZáDĞFLZD�GOD� MHJR�VLHG]LE\�� WR�F]ĊĞü�GRFKRGX�]� W\WXáX�
XG]LDáX�ZH�ZSá\ZDFK�]� WHJR�SRGDWNX� MHVW� SU]HND]\ZDQD�GR�EXGĪHWX� MHGQRVWNL�
VDPRU]ąGX�WHU\WRULDOQHJR��QD�NWyUHM�REV]DU]H�]QDMGXMH�VLĊ�WHQ�]DNáDG��RGG]LDá���
SURSRUFMRQDOQLH� GR� OLF]E\� ]DWUXGQLRQ\FK� Z� QLP� RVyE� QD� SRGVWDZLH� XPRZ\�
R SUDFĊ��Z SU]\SDGNX�SRGDWNRZHM�JUXS\�NDSLWDáRZHM�SU]HSLV�WHQ�VWRVXMH�VLĊ�RG�
SRZLHGQLR�GR�VSyáHN�ZFKRG]ąF\FK�Z MHM�VNáDG RUD]�]DNáDGyZ��RGG]LDáyZ�W\FK�
VSyáHN���

.V]WDáWRZDQLH�VLĊ�GRFKRGyZ�]�W\WXáX�XG]LDáX�Z�SRGDWNX�GRFKRGRZ\P�RG�
RVyE�SUDZQ\FK�SRZLą]DQH�MHVW�EH]SRĞUHGQLR�]�UR]ZRMHP�JRVSRGDUF]\P��D�W\P�
VDP\P�QDMZLĊNV]\�ZSá\Z�QD�Z\VRNRĞü�X]\VNDQ\FK�GRFKRGyZ�Z�RVWDWQLFK�OD�
WDFK� PLDáR� VSRZROQLHQLH� JRVSRGDUF]H� 3RGREQLH� MHVW� Z SU]\SDGNX� SRGDWQLND�
SRGDWNX� GRFKRGRZHJR� RG� RVyE� SUDZQ\FK�� SURZDG]ąFHJR� G]LDáDOQRĞü� SRSU]H]�
SRáRĪRQ\� QD� WHU\WRULXP� 3ROVNL� ]DNáDG� ]DJUDQLF]Q\� ± F]ĊĞü� GRFKRGX� ]� W\WXáX�
XG]LDáX�ZH�ZSá\ZDFK�]�WHJR�SRGDWNX�MHVW�SU]HND]\ZDQD�GR�EXGĪHWX�-67��QD�RE�
V]DU]H�NWyUHM�Z\NRQXMą�SUDFH��QD�SRGVWDZLH�XPRZ\�R�SUDFĊ��RVRE\�]DWUXGQLRQH�
SU]H]� WHJR� SRGDWQLND� OXE� SU]H]� MHJR� ]DJUDQLF]Q\� ]DNáDG�� SURSRUFMRQDOQLH� GR�
OLF]E\�RVyE�]DWUXGQLRQ\FK�SU]H]�QLHJR�OXE�WHQ�]DJUDQLF]Q\�]DNáDG�QD�WHU\WRULXP�
3ROVNL�

5R]OLF]HĔ�GRFKRGyZ�] W\WXáX�XG]LDáX�JPLQ�ZH ZSá\ZDFK�] &,7�GRNRQXMH�
QDF]HOQLN�XU]ĊGX�VNDUERZHJR�ZáDĞFLZ\�GOD�SRGDWQLND�&,7��D ]DWHP�ZHGáXJ�DG�
UHVX� VLHG]LE\� SRGDWQLND� Z\QLNDMąFHM� ] RGSRZLHGQLHJR� UHMHVWUX� OXE� ]H� VWDWXWX�
EąGĨ�XPRZ\�� MHĪHOL�DGUHV�VLHG]LE\�QLH�]RVWDá�XMDZQLRQ\�Z RGSRZLHGQLP�UHMH�
VWU]H�� GOD� SRGDWNRZHM� JUXS\� NDSLWDáRZHM� ZáDĞFLZ\P� RUJDQHP� GR� UR]OLF]HQLD�
&,7� EĊG]LH� QDWRPLDVW� QDF]HOQLN� XU]ĊGX� VNDUERZHJR� ZHGáXJ� DGUHVX� VLHG]LE\�
VSyáNL� UHSUH]HQWXMąFHM� WDNą� JUXSĊ��ZVND]DQHM�Z XPRZLH� R XWZRU]HQLX� JUXS\���
5R]OLF]HQLH�NZRW\�GRFKRGyZ�] &,7�QDVWĊSXMH�QD�SRGVWDZLH�GDQ\FK�]DZDUW\FK�
Z LQIRUPDFMDFK�VNáDGDQ\FK�SU]H]�SRGDWQLNyZ�&,7��D ZLĊF�Z RSDUFLX�UHJXáĊ�VD�
PRRNUHĞOHQLD�QLH]EĊGQ\FK�GDQ\FK��

1DF]HOQLN� XU]ĊGX� VNDUERZHJR� SU]HND]XMH� JPLQRP�� QD NWyU\FK� REV]DU]H�
SRGDWQLF\�SRVLDGDMą�]DNáDG\��RGG]LDá\���Z�W\P�]DNáDG\�]DJUDQLF]QH��QDOHĪQH�LP�
GRFKRG\�� SURSRUFMRQDOQLH� GR� OLF]E\� ]DWUXGQLRQ\FK� Z� QLFK� RVyE� QD� SRGVWDZLH�
XPRZ\�R�SUDFĊ��XZ]JOĊGQLDMąF�GDQH�]DZDUWH�Z�LQIRUPDFMDFK�SRGDWQLND��Z�WHU�
PLQLH����GQL�RG�GQLD��Z NWyU\P�SRGDWHN�ZSá\Qąá�QD�UDFKXQHN�XU]ĊGX�VNDUERZH�
JR��Z�SU]\SDGNX�JG\�NZRWD�GRFKRGX��QDOHĪQD�-67��QLH�SU]HNUDF]D�PLHVLĊF]QLH�
���� ]á�� QDF]HOQLN� XU]ĊGX� VNDUERZHJR� SU]HND]XMH� WHQ� GRFKyG�Z� RNUHVDFK� Syá�
URF]Q\FK���



�� (XURSD�5HJLRQXP�;;9, ������

6WRVRZQLH�GR�DUW�����XVW����XVWDZ\�R SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZ�
Q\FK�L RGSRZLHGQLR�DUW� ���XVWDZ\�R GRFKRGDFK�-67��SRGDWQLN�SRVLDGDMąF\�]D�
NáDG\��RGG]LDá\��QD�REV]DU]H�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�LQQHM�QLĪ�ZáD�
ĞFLZD�GOD�MHJR�VLHG]LE\��PD�RERZLą]HN�VNáDGDQLD�QDF]HOQLNRZL�XU]ĊGX�VNDUER�
ZHJR��ZáDĞFLZHJR�GOD�SRGDWQLND��LQIRUPDFML��IRUPXODU]�&,7�67��VáXĪąFHM�XVWD�
OHQLX�GRFKRGyZ�] W\WXáX�XG]LDáX�JPLQ�ZH ZSá\ZDFK�]�SRGDWNX�&,7� 5R]SRU]ą�
G]HQLH�PLQLVWUD� ILQDQVyZ� ] � JUXGQLD� ���� U��Z� VSUDZLH� UR]OLF]HĔ� GRFKRGyZ�
] W\WXáX� XG]LDáX� MHGQRVWHN� VDPRU]ąGX� WHU\WRULDOQHJR� ZH� ZSá\ZDFK� ]� SRGDWNX�
GRFKRGRZHJR�RG� RVyE�SUDZQ\FK �']8 QU� ����� SR]������� SUHF\]XMH�PRPHQW�
]áRĪHQLD LQIRUPDFML��ZVND]XMąF��ĪH SRGOHJD�RQD ]áRĪHQLX�RGSRZLHGQLR��Z�WHUPL�
QLH�ZSáDW\�]DOLF]NL�QD�SRGDWHN�± ]D�SLHUZV]\�PLHVLąF�URNX�SRGDWNRZHJR��NDĪGR�
UD]RZR�Z� WHUPLQLH�ZSáDW\� ]DOLF]NL� QD�SRGDWHN�� MHĪHOL�Z� WUDNFLH� URNX�SRGDWNR�
ZHJR�Z\VWąSLą�]PLDQ\�VWDQX�]DWUXGQLHQLD��ZSá\ZDMąFH�QD�]PLDQĊ�SURFHQWRZH�
JR�XG]LDáX�OLF]E\�]DWUXGQLRQ\FK�Z ]DNáDGDFK��SRáRĪRQ\FK�QD�WHUHQLH�GDQHM�JPL�
Q\��áąF]QLH�]�URF]Q\P�]H]QDQLHP�SRGDWNRZ\P�± ]D�RVWDWQL�PLHVLąF�URNX�SRGDW�
NRZHJR��RUD]�RNUHĞOD�MHM�HOHPHQW\��

,QIRUPDFMD�]DZLHUD�P�LQ��Z\ND]�]DNáDGyZ�SRGDWQLND�&,7��]H ZVND]DQLHP�
JPLQ��QD�NWyU\FK�REV]DU]H� WH�]DNáDG\�Vą�SRáRĪRQH��D WDNĪH� OLF]EĊ�RVyE�]DWUXG�
QLRQ\FK�QD�SRGVWDZLH�XPRZ\�R SUDFĊ�� ĞZLDGF]ąF\FK�SUDFĊ�Z SRV]F]HJyOQ\FK�
]DNáDGDFK��'HILQLFMD�OHJDOQD�]DNáDGX��RGG]LDáX��SRGDWQLND�&,7�]RVWDáD�]DZDUWD�
Z SU]HSLVDFK�XVWDZ\�R GRFKRGDFK�-67��DUW� ���XVW� ����3RMĊFLH�WR�R]QDF]D�RNUH�
ĞORQH� Z� XPRZLH� R SUDFĊ�PLHMVFH� Z\NRQ\ZDQLD� SUDF\�� SRáRĪRQH� QD� REV]DU]H�
MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�LQQHM�QLĪ�-67�ZáDĞFLZD�GOD�VLHG]LE\�SRGDW�
QLND��: SUDNW\FH�]GDU]DMą�VLĊ�SU]\SDGNL�LVWQLHQLD�GZyFK��EąGĨ�ZLĊFHM��ORNDOL]D�
FML�PLHMVF�Z\NRQ\ZDQLD�SUDF\�SU]H]�SUDFRZQLNyZ�SRGDWQLNyZ�&,7��1D JUXQFLH�
NRGHNVX�SUDF\��DUW� ���� ��SNW � NS��SRMĊFLH�ÄPLHMVFD�Z\NRQ\ZDQLD�SUDF\´�FR
GR ]DVDG\� LQWHUSUHWRZDQH� MHVW� EąGĨ� MDNR� VWDá\� SXQNW�Z ]QDF]HQLX� JHRJUDILF]�
Q\P��EąGĨ�SHZLHQ�R]QDF]RQ\�REV]DU�� VWUHID�RNUHĞORQD�JUDQLFDPL� MHGQRVWNL�DG�
PLQLVWUDF\MQHM�SRG]LDáX�NUDMX� OXE�Z�LQQ\�GRVWDWHF]QLH�Z\UDĨQ\�VSRVyE��Z�NWy�
U\P�PD� QDVWąSLü� GRSHáQLHQLH� ĞZLDGF]HQLD� SUDF\� �PLHMVFH� SUDF\� QLH�PXVL� E\ü�
SU]\� W\P� Z\SRVDĪRQH� Z ]DSOHF]H� VRFMDOQH�� NDGURZH� L� WHFKQLF]QH���0LHMVFHP�
Z\NRQ\ZDQLD�SUDF\�± Z WDNLP�]QDF]HQLX�± QLH�PXVL�E\ü�]DWHP�MHG\QLH�]DNáDG�
SUDF\��/LF]EĊ�RVyE�]DWUXGQLRQ\FK�Z�]DNáDG]LH�XVWDOD�VLĊ�GOD�SRWU]HE�VSRU]ąG]H�
QLD�LQIRUPDFML�&,7�67��ELRUąF�SRG�XZDJĊ�PLHMVFH�ĞZLDGF]HQLD�SUDF\�Z\QLNDMą�
FH�]�XPRZ\�R�SUDFĊ��]JRGQLH�]�]DVDGDPL�PHWRG\F]Q\PL�VWDW\VW\NL��=DVDG\� WH�
GHILQLXMą�SRMĊFLH�JáyZQHJR�PLHMVFD�SUDF\�Z FHOX�REOLF]DQLD�OLF]E\�RVyE�SUDFX�
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MąF\FK��P�LQ��GOD�SRWU]HE�VSUDZR]GDĔ�VWDW\VW\F]Q\FK�]DWUXGQLHQLD��QS� VSUDZR]�
GDQLH� R ]DWUXGQLHQLX� L Z\QDJURG]HQLDFK� =������ SU]\MPXMąF� ]DVDGĊ� MHGQRUD]R�
ZHJR�XMPRZDQLD�RVyE�SUDFXMąF\FK�Z�NLONX�PLHMVFDFK�SUDF\��

1DF]HOQLN�XU]ĊGX�VNDUERZHJR�SU]HND]XMH�JPLQRP��]D NDĪGH�SyáURF]H��LQ�
IRUPDFMH�]DZLHUDMąFH�GDQH�GRW\F]ąFH�OLF]E\�RVyE�]DWUXGQLRQ\FK�Z SRV]F]HJyO�
Q\FK� ]DNáDGDFK� �RGG]LDáDFK�� SRGDWQLNyZ� &,7� ZUD]� ] LQIRUPDFMDPL� R VWDQLH�
L WHUPLQDFK�UHDOL]DFML�GRFKRGyZ�ZH ZSá\ZDFK�] &,7��

6WDQ�UR]ZRMX�ORNDOQHJR�PRĪQD�ZHU\ILNRZDü�Z�UyĪQRUDNL�VSRVyE��:�FHOX�
]GLDJQR]RZDQLD�VWDQX�UR]ZRMX�ORNDOQHJR�Z�ZRMHZyG]WZLH�SRGNDUSDFNLP�RSDU�
WR�VLĊ�QD�QDVWĊSXMąF\FK�ZVNDĨQLNDFK�
� XG]LDá\� Z� SRGDWNDFK� VWDQRZLąF\FK� GRFKRG\� EXGĪHWX� SDĔVWZD� SRGDWHN� GR�

FKRGRZ\� RG� RVyE� IL]\F]Q\FK� REOLF]RQH� QD� PLHV]NDĔFD� Z� JPLQDFK� ZRMH�
ZyG]WZD�SRGNDUSDFNLHJR�áąF]QLH�]�PLDVWDPL�QD�SUDZDFK�SRZLDWX�

� XG]LDá\� Z� SRGDWNDFK� VWDQRZLąF\FK� GRFKRG\� EXGĪHWX� SDĔVWZD� SRGDWHN� GR�
FKRGRZ\� RG� RVyE� IL]\F]Q\FK� REOLF]RQH� QD� PLHV]NDĔFD� Z� JPLQDFK� ZRMH�
ZyG]WZD�SRGNDUSDFNLHJR�EH]�PLDVW�QD�SUDZDFK�SRZLDWX�

� XG]LDá\� Z� SRGDWNDFK� VWDQRZLąF\FK� GRFKRG\� EXGĪHWX� SDĔVWZD� SRGDWHN� GR�
FKRGRZ\� RG� RVyE� IL]\F]Q\FK� REOLF]RQH� QD� PLHV]NDĔFD� Z� PLDVWDFK� ZRMH�
ZyG]WZD�SRGNDUSDFNLHJR�IXQNFMRQXMąF\FK�QD�SUDZDFK�SRZLDWX�

� XG]LDá\� Z� SRGDWNDFK� VWDQRZLąF\FK� GRFKRG\� EXGĪHWX� SDĔVWZD� SRGDWHN� GR�
FKRGRZ\�RG�RVyE�SUDZQ\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�JPLQDFK�ZRMHZyG]�
WZD�SRGNDUSDFNLHJR�áąF]QLH�]�PLDVWDPL�QD�SUDZDFK�SRZLDWX�

� XG]LDá\� Z� SRGDWNDFK� VWDQRZLąF\FK� GRFKRG\� EXGĪHWX� SDĔVWZD� SRGDWHN� GR�
FKRGRZ\�RG�RVyE�SUDZQ\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�JPLQDFK�ZRMHZyG]�
WZD�SRGNDUSDFNLHJR�EH]�PLDVW�QD�SUDZDFK�SRZLDWX�

� XG]LDá\� Z� SRGDWNDFK� VWDQRZLąF\FK� GRFKRG\� EXGĪHWX� SDĔVWZD� SRGDWHN� GR�
FKRGRZ\� RG� RVyE� SUDZQ\FK� REOLF]RQH� QD� PLHV]NDĔFD� Z� PLDVWDFK� ZRMH�
ZyG]WZD�SRGNDUSDFNLHJR�IXQNFMRQXMąF\FK�QD�SUDZDFK�SRZLDWX�
8]QDQR�� LĪ�G]LĊNL�Z\PLHQLRQ\P�ZVNDĨQLNRP�PRĪOLZH�EĊG]LH� UR]SR]QDü�

JG]LH�MHVW�QDMOHSV]\�ORNDOQ\�UR]ZyM�JRVSRGDUF]\�
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7DEHOD��
8G]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔVWZD�SRGDWHN�GRFKRGRZ\�RG�
RVyE�IL]\F]Q\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�JPLQDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�

áąF]QLH�]�PLDVWDPL�QD�SUDZDFK�SRZLDWX��Z�]á�

-HGQRVWND
WHU\WRULDOQD

*PLQ\�áąF]QLH�]�PLDVWDPL�QD�SUDZDFK�SRZLDWX
GRFKRG\ ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK
���� ���� ���� ����
]á ]á ]á ]á

3RGNDUSDFNLH ������ ������ ������ ������
3RGNDUSDFNLH�±
JPLQ\�PLHMVNLH

������ ������ ������ ������
3RGNDUSDFNLH�±
JPLQ\�PLHMVNR�
ZLHMVNLH

������ ������ ������ ������

3RGNDUSDFNLH�±
JPLQ\�ZLHMVNLH

������ ������ ������ ������
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK��VWURQD�LQWHUQHWRZD�*86��ZZZ�VWDW�JRY�SO �������������

=�]DSUH]HQWRZDQ\FK�GDQ\FK�Z�WDEHOL���Z\QLND�
� Z�RNUHVLH�REMĊW\P�DQDOL]ą�XG]LDá\�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL]\F]�

Q\FK� SU]HND]DQH� GR� JPLQ� Z� ZRMHZyG]WZLH� SRGNDUSDFNLP� ]ZLĊNV]Dá\� VLĊ�
] RNUHVX�QD�RNUHV�� WHQGHQFMD� WD�GRW\F]\� ]DUyZQR�JPLQ�PLHMVNLFK��PLHMVNR�
ZLHMVNLFK�RUD]�ZLHMVNLFK�

� QDMZLĊNV]\�ZVNDĨQLN�]DQRWRZDQR�Z JPLQDFK�PLHMVNLFK��Z������U��RVLąJQLĊ�
WR� QDMZLĊNV]ą� ZLHONRĞü� ZVNDĨQLND� �������� ]á��� SU]HZ\ĪV]D� RQ� ]QDF]QLH�
ĞUHGQLą GOD�ZRMHZyG]WZD�Z�W\P�RNUHVLH�

7DEHOD��
8G]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔVWZD�SRGDWHN�GRFKRGRZ\�RG�
RVyE�IL]\F]Q\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�JPLQDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�

EH]�PLDVW�QD�SUDZDFK�SRZLDWX��Z�]á�

-HGQRVWND�
WHU\WRULDOQD

*PLQ\�EH]�PLDVW�QD�SUDZDFK�SRZLDWX
GRFKRG\�ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK
���� ���� ���� ����
]á ]á ]á ]á

3RGNDUSDFNLH ������ ������ ������ ������
3RGNDUSDFNLH�±
JPLQ\�PLHMVNLH

������ ������ ������ ������
3RGNDUSDFNLH�±
JPLQ\�PLHMVNR�

������ ������ ������ ������
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-HGQRVWND�
WHU\WRULDOQD

*PLQ\�EH]�PLDVW�QD�SUDZDFK�SRZLDWX
GRFKRG\�ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK
���� ���� ���� ����
]á ]á ]á ]á

ZLHMVNLH
3RGNDUSDFNLH�±
JPLQ\�ZLHMVNLH

������ ������ ������ ������
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK��VWURQD�LQWHUQHWRZD�*86��ZZZ�VWDW�JRY�SO �������������

=�DQDOL]\ GDQ\FK�]DZDUW\FK�Z�WDEHOL���Z\QLNDMą�QDVWĊSXMąFH�ZQLRVNL�
� DQDOL]D��MDN�ZVND]DQR�QLH�REHMPXMH�PLDVW�QD�SUDZDFK�SRZLDWX��Z�ZRMHZyG]�

WZLH�SRGNDUSDFNLP�V\WXDFMD�WD�GRW\F]\�W\ONR�5]HV]RZD��.URVQD��3U]HP\ĞOD��
7DUQREU]HJD�± E\á\FK�PLDVW�ZRMHZyG]NLFK��SR]LRP�ZVNDĨQLND� ]DSUH]HQWR�
ZDQR GOD�JPLQ�PLHMVNLFK� Z� ODWDFK�����±�����]QDF]QLH� VLĊ�REQLĪ\á�Z�SR�
UyZQDQLX�GR�GDQ\FK�]DZDUW\FK�Z�WDEHOL���

� ZLĊNV]H� ZSá\Z\� QD� PLHV]NDĔFD� ]RVWDá\� RVLąJQLĊWH� Z� SRGNDUSDFNLFK� JPL�
QDFK� PLHMVNLFK� DQLĪHOL� Z� SRGNDUSDFNLFK� JPLQDFK� PLHMVNR�ZLHMVNLFK�� FR�
PRĪH� ĞZLDGF]\ü�R� OHSV]\P� UR]ZRMX� ORNDOQ\P�� ]H�Z]JOĊGX�QD�ZLĊNV]ą� DN�
W\ZQRĞü� SRGPLRWyZ�JRVSRGDUF]\FK�Z\SUDFRZXMąF\FK�GREUH�Z\QLNL� ILQDQ�
VRZH��ZLĊNV]H�ZSáDW\�SRGDWNX�GR�EXGĪHWX��D�SU]\�W\P�XG]LDá\��

7DEHOD��
8G]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔVWZD�SRGDWHN�GRFKRGRZ\�RG�
RVyE�IL]\F]Q\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�PLDVWDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�

IXQNFMRQXMąF\FK�QD�SUDZDFK�SRZLDWX��Z�]á��

-HGQRVWND
WHU\WRULDOQD

0LDVWD�QD�SUDZDFK�SRZLDWX
GRFKRG\�ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK
���� ���� ���� ����
]á ]á ]á =á

3RGNDUSDFNLH ������ ������ ������ ������
3RGNDUSDFNLH�±
JPLQ\�PLHMVNLH

������ ������ ������ ������
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK��VWURQD�LQWHUQHWRZD�*86��ZZZ�VWDW�JRY�SO �������������

=�REOLF]HĔ�ZVNDĨQLND�XG]LDáX Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�
SDĔVWZD� SRGDWHN� GRFKRGRZ\� RG� RVyE� IL]\F]Q\FK� QD� PLHV]NDĔFD� Z� PLDVWDFK�
ZRMHZyG]WZD�SRGNDUSDFNLHJR�IXQNFMRQXMąF\FK�QD�SUDZDFK�SRZLDWX Z\QLND��LĪ�
MHGQRVWNL�WH�QRWXMą�QDMZLĊNV]\�SR]LRP�ZVNDĨQLND�ZĞUyG�EDGDQ\FK�MHGQRVWHN�WH�
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U\WRULDOQ\FK�� =� RNUHVX� QD� RNUHV� ]ZLĊNV]DMą� UR]ZyM� ORNDOQ\�� ERZLHP� ZDUWRĞü�
ZVNDĨQLND�URĞQLH��

7DEHOD��
8G]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔVWZD�SRGDWHN�GRFKRGRZ\�RG�
RVyE�SUDZQ\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�JPLQDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�

áąF]QLH�]�PLDVWDPL�QD�SUDZDFK�SRZLDWX��Z�]á�

-HGQRVWND
WHU\WRULDOQD

*PLQ\�áąF]QLH�]�PLDVWDPL�QD�SUDZDFK�SRZLDWX
GRFKRG\�ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK
���� ���� ���� ����
]á ]á ]á ]á

3RGNDUSDFNLH ����� ����� ����� �����
3RGNDUSDFNLH�±
JPLQ\�PLHMVNLH

����� ����� ����� �����
3RGNDUSDFNLH�±
JPLQ\�PLHMVNR�
ZLHMVNLH

����� ����� ����� �����

3RGNDUSDFNLH�±
JPLQ\�ZLHMVNLH

���� ���� ���� ����
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK��VWURQD�LQWHUQHWRZD�*86��ZZZ�VWDW�JRY�SO �������������

:\OLF]HQLD�ZDUWRĞFL�ZVNDĨQLND�Z� WDEHOL���GRW\F]ą�XG]LDáX�ZH�ZSá\ZDFK�
SRGDWNRZ\FK�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK��EĊGąF\P�GRFKRGHP�
EXGĪHWX� SDĔVWZD�� :HGáXJ� ]DSUH]HQWRZDQHJR� SR]LRPX� ZVNDĨQLND� Z� ODWDFK�
����±�����PRĪQD�Z\VQXü�ZQLRVHN��ĪH�QLNáD�MHVW�DNW\ZQRĞü�JRVSRGDUF]D�RVyE�
SUDZQ\FK��VSyáHN�DNF\MQ\FK��VSyáHN�]�RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą�LWS���QD�
WHUHQDFK� ZLHMVNLFK�� :� EDGDQ\P� RNUHVLH� QLH� ]PLHQLáD� VLĊ� LVWRWQLH� ZDUWRĞü�
ZVNDĨQLND��QD�SRGVWDZLH�NWyUHJR�PRĪQD�E\�ZQLRVNRZDü��ĪH�SRSUDZLá� VLĊ� UR]�
ZyM�ORNDOQ\�
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7DEHOD��
8G]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔVWZD�SRGDWHN�GRFKRGRZ\�RG�
RVyE�SUDZQ\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�JPLQDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�EH]�

PLDVW�QD�SUDZDFK�SRZLDWX��Z�]á�

-HGQRVWND
WHU\WRULDOQD

*PLQ\�EH]�PLDVW�QD�SUDZDFK�SRZLDWX
GRFKRG\�ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK
���� ���� ���� ����
]á ]á ]á ]á

3RGNDUSDFNLH ����� ����� ����� �����
3RGNDUSDFNLH�±
JPLQ\�PLHMVNLH

����� ����� ����� �����
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK��VWURQD�LQWHUQHWRZD�*86��ZZZ�VWDW�JRY�SO �������������

2VLąJQLĊWH�ZDUWRĞFL�ZVNDĨQLND�Z�WDEHOL���GOD�EDGDQHJR�RNUHVX�XZ\GDWQLD�
Mą�]QDF]ąF\�UR]ZyM�ORNDOQ\�Z�JPLQDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�SRPLĊG]\�
ODWDPL� ���������� ± Z]URVW� R� ����� :� NROHMQ\FK� WU]HFK� ODWDFK� ZVNDĨQLN� QLH�
]PLHQLD� VLĊ� ]QDF]ąFR�� 7HQ� VWDQ� ĞZLDGF]\�� LĪ� Z� JPLQDFK� PLHMVNLFK� Z� ODWDFK�
����±�����SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�QLH�PLDá�]QDF]ąFHJR�ZSá\�
ZX�QD�UR]ZyM�ORNDOQ\�

7DEHOD��
8G]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔVWZD�SRGDWHN�GRFKRGRZ\�RG�
RVyE�SUDZQ\FK�REOLF]RQH�QD�PLHV]NDĔFD�Z�PLDVWDFK�ZRMHZyG]WZD�SRGNDUSDFNLHJR�

IXQNFMRQXMąF\FK�QD�SUDZDFK�SRZLDWX��Z�]á�

-HGQRVWND
WHU\WRULDOQD

0LDVWD�QD�SUDZDFK�SRZLDWX
GRFKRG\�ZáDVQH�± XG]LDá\�Z�SRGDWNDFK�VWDQRZLąF\FK�GRFKRG\�EXGĪHWX�SDĔ�

VWZD�SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK
���� ���� ���� ����
]á ]á ]á ]á

3RGNDUSDFNLH ����� ����� ����� �����
3RGNDUSDFNLH�±
JPLQ\�PLHMVNLH

����� ����� ����� �����
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK��VWURQD�LQWHUQHWRZD�*86��ZZZ�VWDW�JRY�SO �������������

3UH]HQWRZDQ\�ZVNDĨQLN�GRW\F]\�VZRLP�]DVLĊJLHP�W\ONR�PLDVW��5]HV]RZD��
.URVQD�� 7DUQREU]HJD�� 3U]HP\ĞOD�� 8G]LDá\�ZH�ZSá\ZDFK�Z� SRGDWNX� GRFKRGR�
Z\P�RG�RVyE�SUDZQ\FK�GOD�W\FK�PLDVW�QLH�SU]\F]\QLDMą�VLĊ�Z�VSRVyE�LVWRWQ\�GR�
NUHRZDQLD�]ZLĊNV]RQHJR�UR]ZRMX�ORNDOQHJR�



�� (XURSD�5HJLRQXP�;;9, ������

3U]HSURZDG]RQD� DQDOL]D� QD� áDPDFK� QLQLHMV]HJR� DUW\NXáX� SR]ZDOD� VWZLHU�
G]Lü��ĪH�QDMOHSV]D�DNW\ZQRĞü�JRVSRGDUF]D�Z�ZRMHZyG]WZLH�SRGNDUSDFNLP�NRQ�
FHQWUXMH� VLĊ� Z� JPLQDFK� PLHMVNLFK�� D� V]F]HJyOQLH� Z�PLDVWDFK� G]LDáDMąF\FK� QD�
SUDZDFK�SRZLDWX� WM��5]HV]RZD��.URVQD��7DUQREU]HJX�RUD]�3U]HP\ĞOD��5R]ZyM�
ORNDOQ\�QDMEDUG]LHM�EĊG]LH�]DWHP�GRVWU]HJDOQ\�Z�W\FK�PLHMVFRZRĞFLDFK��=DSUH�
]HQWRZDQH� ZVNDĨQLNL� SRGDWNRZH� ZVND]XMą� GRGDWNRZR�� ĪH� UR]ZyM� ORNDOQ\�
Z ZLĊNV]\P� VWRSQLX� NUHRZDQ\� MHVW� SU]H]� RVRE\� IL]\F]QH� EĊGąFH� SRGDWQLNDPL�
SRGDWNX�GRFKRGRZHJR�RG�RVyE�IL]\F]Q\FK��DQLĪHOL�SU]H]�RVRE\�SUDZQH��SáDFąFH�
SRGDWHN� GRFKRGRZ\� RG� RVyE� SUDZQ\FK�� 3RWZLHUG]D� WR� IDNW�� LĪ�PDáH� L� ĞUHGQLH�
SU]HGVLĊELRUVWZD��NWyUH�]D]Z\F]DM�QDOHĪą�GR�RVyE�IL]\F]Q\FK�Z]PDJDMą�UR]ZyM�
ORNDOQ\��

:VND]XMąF�GDOV]H�NLHUXQNL�GOD�UR]ZRMX�ORNDOQHJR��NWyU\�ZDUXQNRZDQ\�MHVW�
XUHJXORZDQLDPL�SRGDWNRZ\PL�Z�SRGDWNDFK�GRFKRGRZ\FK�GOD�RVyE�IL]\F]Q\FK�
RUD]�SUDZQ\FK�QDOHĪ\�SRFK\OLü�VLĊ�QDG�ZSURZDG]HQLHP�XGRJRGQLHĔ GOD�GXĪ\FK�
ILUP��1D�WHUHQDFK�ZLHMVNLFK�LVWQLHMH�EDUG]R�PDáR�RVyE�SUDZQ\FK��SURZDG]ąF\FK�
G]LDáDOQRĞü� JRVSRGDUF]ą�� =DFKĊW\�ZSURZDG]RQH� GR� LQZHVWRZDQLD� QD� WHUHQDFK�
ZLHMVNLFK� GOD� GXĪ\FK� ILUP� QD� SHZQR� VSRWNDá\E\� VLĊ� ]� SR]\W\ZQ\P� RGGĨZLĊ�
NLHP�ZĞUyG�SU]HGVLĊELRUFyZ��D�SU]H]�WR�JZDUDQWRZDá\E\�]ZLĊNV]HQLH�UR]ZRMX�
JRVSRGDUF]HJR�

5R]SRU]ąG]HQLH�PLQLVWUD� ILQDQVyZ�] � JUXGQLD����� U��Z�VSUDZLH� UR]OLF]HĔ�GRFKRGyZ�
] W\WXáX�XG]LDáX� MHGQRVWHN�VDPRU]ąGX� WHU\WRULDOQHJR�ZH�ZSá\ZDFK�]�SRGDWNX�GR�
FKRGRZHJR�RG�RVyE�SUDZQ\FK� ']8 QU������SR]�������

8VWDZD�GQLD�]��� OLVWRSDGD����� U��R GRFKRGDFK�MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR��W�M��
]������U����']8�QU ��� SR]������

%RĔF]DN�.XFKDUF]\N� (��� +HUEVW� .��� &KPXUD� .� ������� -DN� ZáDG]H� ORNDOQH� PRJą�
ZVSLHUDü�SU]HGVLĊELRUF]RĞü� :DUV]DZD� )XQGDFMD� ,QLFMDW\Z�6SRáHF]QR�(NRQRPL�
F]Q\FK�

)LOLSLDN� %���.RJXW� 0���6]HZF]XN� $���=LRáR� 0� ������� 5R]ZyM�ORNDOQ\�L�UHJLRQDOQ\��
8ZDUXQNRZDQLD�� ILQDQVH��SURFHGXU\��6]F]HFLQ� :\G��)XQGDFMD�QD�U]HF]�8QLZHU�
V\WHWX�6]F]HFLĔVNLHJR�

6]HZF]XN� $��� .RJXW�-DZRUVND� 0��� =LRáR� 0� ������� 5R]ZyM� UHJLRQDOQ\� L� ORNDOQ\��
7HRULD�L SUDNW\ND��:\G��&+�%HFN�



àXNDV]�)XUPDQ��3RGDWNRZH�XZDUXQNRZDQLD�UR]ZRMX�ORNDOQHJR« ��

ZZZ�PRIQHW�JRY�SO
ZZZ�VWDW�JRY�SO

7KH DUWLFOH�SUHVHQWV�D�YHU\�LPSRUWDQW�WRSLF�UHODWHG�WR�WKH�ORFDO�GHYHORSPHQW�RI�WKH�
5HJLRQ� RI 3RGNDUSDFLH�� 7KH� FRQWHQW� RI� WKH� DUWLFOH� LQ� SDUWLFXODU� GUHZ� DWWHQWLRQ� WR� WKH�
DPRXQW�RI� LQFRPH�WKDW�PXQLFLSDOLWLHV�SD\� WR�SHUVRQDO� LQFRPH�WD[�DQG�FRUSRUDWLRQ� WD[��
2Q� WKH� EDVLV� RI� UHFRUGHG� LQGLFDWRUV�� WKH� OHYHO� RI� ORFDO� GHYHORSPHQW� LQ� WKH� 5HJLRQ� RI
3RGNDUSDFLH ZDV�DVVHVVHG�

7UDQVODWHG�E\ àXNDV]�)XUPDQ


