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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

%OBMIQRGFZGSTDU [BEHBRPGLTIJRPDB®PL PD
QRJIJSTRPIGBU[GSTDU [JINFBOJa®C[GPCRBIPDBTGMAO]W
ZLPM

%OBMJIJQRPGLTBDTIJQPMPEJYGSNBRBLTGRJIJSTJILB

SU[GSTDU [JWBOJRC[GPCRBIPDBTGXMNONWBJIJCPMGG
NBSSPD]W TJQPD

%OBMJQRPGLTBDTIJQPMPEJYGSNBRBLTGRJIJSTJILB

RBIRBCPTBOOJRGFZGSTDU QIXRIPRFMPLPD QRJSTRPGL
LIFBOJaN PC[GPCRBIPDBTGM"*"O]W ZLPM

AGLPNGOFBXJB QRPGLTIJRPDBOBDPE®PLPMGOJa
CMPLPD QRJIJSTRPGL SU[GSTDU [JN IEFBOJaN
PCI[GPCRBIPDBTGM”"O]JW ZLPM OBJCPMGG NBSSPD]|W TJQPD

2SOPDONRIOXIJMRPGLTIRPDEBRMPAPD QRISTRPGL
SU[GSTDU [JN IFBOJaN PC[GPCRBIPDBTGMAO]W ZLPM

OGTPFIJLB/PRNJRPDBOIJBNGOLMBTUSPSTBDIB

QMP[BFGBEPNG[GOJEMPLPD QRJSTIRBGLGSTDU [JN
IFBOJaN PC[GPCRBIPDBTGM”"O|W ZLPM

3GRGYGBGLPNGOFUGNIQOWDSPSTBD] QMP[BFJ

QPNG[GOJEMPLPD QRJIJSTRPSU[GSTDU [JNFEBOJaN

PCI[GPCRBIPDBTGMIOMMGLPNGOFUGOIBMGOLMBTURB
NBSSPDTWQPOMPLPD RISTHE GSTDU [JRBOJaN

PC[GPCRBIPDBTGM”"O]|W ZLPM

OGTPFJLB/PRNJRPDBOWBOLXJPOBM*"OPRC\GNOP
QMBOJRPDPYODHRULTICAMPLPD QRJSTIRFESGIUGSTDU [JN
IFBOJaN PC[GPCRBIPDBTGM"DLRM TRGCPDBOJh

BRWITGLTURODINPOSTRULTIDRGEGOIJaN IJOHGOGROPNU
PCPRUFPDBOJ"

SRPCMGNBARBIPDBEGPRPFSLDMBSTOPSLDJUFGMaMJ
UFGMa BGRA"GIOPGJIJNBOJG QRGFZGSTDU HBF]C]MJ
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RGBMJIPDBHPRPFSLIGGMGD]GQRPERBNN]J5TPMJYOPG
PCRBIPDBBE&"5TPMIYOPGRBIRDB $ ' J ' OG EPFB
DSTUQDBIJMWYBLPO2 RBIDJTRICRBIPDBDE®RPPESLDGS$

' EPFBRBDJTGMASTBBNDUTDGRHFGOBBBEPRPFSLBa
XGMGDBRRPERBNNBPFGROJIBXNPSLPDSLFPEKPRBIPDBOJa
5TPMIJYOPGRBIPDBO3G:GM”" NPFGROJIBXNNBSLPDSLPEP
PCRBIPDBOdBMaGTS®NRIDGFGOG&GPD SPPTDGTSTBJG
SPDRGNGOO]JNNRGCPDBOJaNWJOBNJYOPRBIDJDB [GEPSa
STPMIYOPEBEBQPMISHBPIFBOJBIGWBOJINRISTPKYJDPEP
RBIDJTJPCRBIPDBOSaAISTGN|GEPPCOPDMGOaUYGTPN
SPXJBM"OJW_LPOPNIJYGSRQPVRGCOPSHRRKPFBBQRPSPD
MJYOPSTJ PC[GSTDB J EPSUFBRSTDBS$

)Ma SPIFBOJMBTGRJIJBMASREF]PCGSQGYJDB RBIOOU"
FPSTUQORSBTYGSTDGOPCPERIPDBA@RPERBNNPKPMIYOPG
PCRBIPDBGIEGMBOJRUGBPFGROJIIBXRBXIPOBMIIBGRI
JIFBOJEPSUFBRSTDG®CRBNVPDBTGMIMNRWHFGOPSLD]

D SPPTDGTSTPPICRBIPDBTGM QMIRGCOP S TENRPFB
QRGFMBEBGTBRGFGOJ®RJIOXIJQIBMACIPPDPK NPFGMJ
"EPRJIPOTBMAOPEPSTRPGOJa$ZLPM VPRNJRPDBOJG
SBNPSTPaTGMOBMWBMAOYWPM QRPVIJMAOZWPMSTBRZGK
STUQGOWN T F 2FOJNJI QRJPRJIJTGTPDPCRBIPDBTGM~AOPK
FGaTGMA"OBIBOPDIT8&4aH®BIDJTIGULRGQMGIFPRPD"a
FGTGEPIFB TYSMPDRMQPMOPXGABDMTIKIILUM URPK

J SQPRTPN D RBNLBW ZLPMA"OPEP UYGCOPEP QRPXGSSB

S5PPTDGTSTDU [IBRRGLTJDPOPSaTSB OPRNBTJDO]G
FPLUNGOT]

%OBMJISPSTPaOJS8MPHJIJDZGKSRGTJ PCRBIPDBTGMAO]W
UYRGHFGOQKLBIBSU[GDPDBORAGFBQRPCM@GDMa [JWSa
TPRNPIPND RBIDJTJIJSIJSTGN]STPMJYOPPRERBIPDBOJa
5TIWIJKOPS/IPRNJRPDBGIHETIP CRBIPDBTGMU®RGHFGOJK
QRIJDGMBTPNUYTPGGSTRULTURBQP®OPSTA'SPPTDGTSTDUGT
FGNPERBVJYGSIRKLTUREBSGMG EPRPF@&P QRIJDPFLT
FISQRPQPR®IRPSB QRGFMPHGORIGRBIPDBTGMUGMUE
OGFPSTBTPYONRSSTD PC[GPCRBIPDBTGM¥@PMF G OBl
PCUYGODSGWGTGRLPMAOPBHPIRBSTBQGRDUSNGOS
SPCM FGOJEBNDTBROP EJEJGOJYGBRNND SPPTDGTSBDJJ
SPDRGNGOO]NJ QGFBEPEJYGSLJNJ TRGCPDBOJaNJ J TGWOP

2FOPKJI EMBDO]J@RPCMQGNB QUJ NPSLPDSLBKSTGN]
PCRBIPDBQJ&SPIFBOJD]SPLPLBYGSTDGECERBKPDBTGM" "OPK
SRGF]J]QRJYJORBIRBCPDIRDPRPLPMGC@MPLPD QRJSTRPGL
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L SU[GSTDU [JNFBOJaWC[GPCRBIPDBTGHIPYWADMaGTSa
NPRBM~A"OPG USTBRGDBOJG VPOFB ZLPM"O]W IFBOJK

4GLPOSTRUEZXPM"OJWBOJKQRIDGFGDWISPPTDGTSTDJG
S SPDRGNGOOQPRRNBTIJDONRGCPDBOJaRBHOB®HPOG
GFJOSTDGO®BRY JOPCUSMBDMJIDBQBASTRP KLMP L PID
SU[GSTDU [JN IFBOJaN PC[GPCRBIPDBTGM"O]W ZLPM

1PDBXJDPCMBSOQEFBEPEJYGBGWOPMPEIRBHGO MG
3RPERBNNIPFGROJIBXNRSLPDSLPERBIPDBORBP MIJYOPG
PCRBIRDB $ D]JFGMGOJGBYBM"O]WLPM JI SPSTBDB
PC[GPCRBIPDBTGMLOMD SBNPSTPaTGMUYRGHFGOUa
VPRNJRPDB@MRPVIMAOPWPM DOPSal®PD]G MGNGOTD]
STRULTURGTPCRBIPDBOGMWUYRGHFGEKRPFBTRGCU T
NPFGROJIBXMPOFBZLPMAO]WMIFBOJKFMa PCGSQGYGOJa
OBNGYGOGQ@IRPERBNNPEMGIK TPNYIJSMGEIVVGRGOXJIBXJJ
UYRGHFGO®IRBIPDBBIRPITGMADPMDAWTFGMAAPB 0 JK
FMa OBYBMAO]W QRPVJMAO]ML.PM D NBSZTBCGPRPFB
NBMPDGRPaTWOPB FGVJXJTBSPPTDGTSTDU RDMWPCPFO]W
TGRRJIJTPR&PMGRBBXJPOBMAMRGFSTBDMalERBROJIBXJa
OBYBM"OZWPMD SQGXJBMS@MRPGLTIJRPDRBO®ABTRPGOO]W
CMPLBW QRJSTRPKLBW SU[GSTDU [JN IFBOJaN
PC[GPCRBIPDBTGMZIOPW D QGRDUPYGRGFD RBNLBW
QMBOJRUGNPKLPOSTRULXJNPFGRIBXJJ USTBRGDB [JW
ZLPMAO]WFBOJK 8PRNJRPDBOQ&PVIMAO]JILPM NPHGT
QRPJSWPFUBLOBCBIGOPDPEPTRPIJTGMASTTEIE IB SYGT
QRJSTRBJDBCSIRPTDGTSTDU OMPLPLOL SU[GSTDU'[JN
PC[GPCRBIPDBTGML®MBNYTPQPIDPMUDGMJIYJIJTYA2SMP
TBLJWLPMJ PCGSQGYBFBGLMBRJIJRUGQRK ERBNNPKD O]K
FPSTUQ L LBYGSTDGOOPNU PCRBIPDBOJ"

1BSTPa[JGGLPNGOFBXQRGFGMA@RIUOXJWPRNJIJRPDBOJa
JPSOPDOQBMPHGAQIURPGLTIJRPDBPD®BPLPMG @CMPLPD
QRJIJSTRPGRU[GSTDU [JRBOJaRC[GPCRBIPDBTGHKONW
NBSSPDPEMRINGOGOJaPQRGFGMGOTBLHG OBJCPMGG
TIRBHJRPDBOQPSTRPGO@RGIQPD]RRPGLTBRPGLTBN
QPDTPROPEP QRIJNGOGOJa ZLPM"0O]G IFBOJa

2CRBIPDBTGM"OYBGHFGO4dBMa TS®&C\GLTBNRBSPCPK
SPXJBM"OIRMBYJIJNPSTRI CMPLJ QRJSTREKIU[GSTDU [JN
IFBOJaKRLPMING TSU[GSTDGOBRAVWGITGLTUROP WUFPHGSTDGOO
IOBYGOJGOPEPLRBTAF®DTPRGAJQRPDIWFBOJIKZLPMD
PFOPPCRBIDIPAKPKBSTRPKRGGIMJYJIJDBEGHTGWIOTGRGSO]G
BRWITGLTURQGYV&GOJaBNGYBGNPNQMGLSRPBaPOSTRULXJa
J NPFGROJIBX1®#M"O]WBOJKB SYGDQRJIJSTRBJDBOQAN
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FPQPMOJTGMPOJ@WNPAPMHOB]T"OBQRBDMGGBP M L®B
PCOPDMGNRRBGBMADPGWOJYGBSTBRGDB [BWOJKOP] OB
RBIRBCPTPIRUEJOBM "OBRWJITGLTUROPRZGOQRPGLTPD
6BLPK QPFWPE QRPCMGNXPIDPMJWQPNJIJNPUMUYZGOJa
VUOLXJPOBM"DBWGSTDLPMAO]WFBOJKD PQRGFGMGOOPK
STGQGOUMUYZJTBRWJITGLTURDPGGSTDRPU[GSTDU [GK
IBSTRPKLEFGZLPM] TRBFIJXJPOORPOIJNB TXGOTRBMAOPG
QPMPHGQJBLBI]DB ' TOBYJTGM~ADMGaOBVPRNIRPDBOJG
BRWIJTGLTURIRPKF]B TBLHG STGTJYGSDPWIRGOJKBL
UYB[JWSa TBL J OBSGMGOJa D XGMPN

& (

1BSTPa[JG 4GLPNGAGFB RBIRBCPTBOFMa OBUYOP
NGTPFIJYGSLPPEFSQGYGQREGLTIJRPDBE®»IPEPPLPMGOJa
CMPLPD QRJISTRPEIGSTDU [JIFBDJaNOBIJCPMEBSSPD]W
TIQPXLPMD E OPSLDGRGLPOSTRUJRUSNWGMJIJYGOJGN
QMP[BFGIB SYGTQRJIJSTRBJDBPRQ@PMOJTGMPC\E N PD
JNG ' [JW SDPCPFO]G TGRRJTPRJJ FMa JW RBING[GOJa

4GLPNGOFBXRRBIRBCPTBODISPPTDGTSTOIIPMPHGOJaNJ
(PRPFSLPXGMGDPKRPERBNN]JOPFGROMXBL NPSLPDSLPEP
PCRBIPDBOREP MJYOPGRBIRDB $ PSOPDBOB+BLP ORC
PCRBIPDBOJJ 6JQPD]JWQPMPHGOJ&E PCRBIPDBDEM
UYRGHFGOJABLPNGOFBXJDPMOG®]UYGTPNRGCPDBOJK
0(51 "2C[GPCRBIPDBTGMYBGHFGOJSQPMOGOJK

L OJNBTBLH@GLPNGOFBRPRGLPOSTRUNPIXIFBFBOJK
ZLPMAGLPNGOFBXRKGLPOSTRUILPBIQJKLPM FPZLPM"O]W
UYRGHFGORBKPOBMWMNQMGLSRBKPOSTRUDRAII_TBHO]W
HIMIWFPNPGRDPRBRJIJPREDOFUSTRIJBM*"BPEPSTRPGOJa
5BO3J1

4GLPNGOFBSBFGRHBBTGRJIJBMPIDPMa [JBBIRBCPTBTA
OBJCPMG/WGLTIJDA]GLPOPNIJY®RGZGODPRGLPOSTRULXJJ
IFBOJRC[GPCRBIPDBTGM/ FOMBMDGMJIYGORG\WENBSYGT
CMPLPD QRJSTRRGLPNGOFBXJIYJT]DB T VBLTJYGSLU"®
DNGSTIJNPSSTU[GSTDU [JWPRBMAOPSTBRGDZZWP MO ]W
IFBOJBK JWTJQPMPEJYGBEBPGGOOPIBTESOGHDOPYBSTLPD
ZLPM D SMPHJDZGKS¥BSTJ EPRPFB OGPCWPEFJNPSTA
USPDGRZGOSTDPDERBXIPOBMJIIBSEITIJPCRBIPDBTGMAO]W
UYRGHFGOJBPDRGNGOORPEGFBEPEJYGSIRGCPDBOJa
TGWOPMPERBITRGCOP®PD]|WPRNBPMMCRBIPDBTGMSMWE
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QGRSQGLTIJDB(BRBDM ®PILaMBSQPRPGLTIJRPDBIORM"O]W
IFBOJK

' 4GLPNGOFBXBMBCPTRBEB GOLMBTWRE.PD QRIJSTRPGL
L SU[GSTDU [JIFBOJaRC[GPCRBIPDBTGHIPYNYBICPMGG
NBSSPDIWQPIRBIRBCPTBIGHEPFJIPRQRGFGMGSPIXTBDW
QPNG[GOJK VPRNJRPDBOJ¥UOLXJPOBM"A"OP QMBOJRPDPYOP]|
STRULTURGMPLPDD]CPRBTJQB CMPLBJ DBRJBOTBEP
QRIJSPGFJOGOB®HRINGRBMBOJKNBSSPDWQPXLPMD
SPPTDGTSBRPITRGCOPSYRRNJRUGNRRM]J EBCBRJTBNJ
GG UYBSTLB

OBTGRIJBMIGLPNGOFBRRGFOBIOBYRGNISQPMAIPDBOJa

QRPGLTO]RREBOJIBXJaRREBOBRCRBIPDBQJBHGSOPEP
SBNPUQRBDMGOJa JODGSTPRBNJ J IBLBIYJLBNJ

1 l#
% (

# & %

# & % "
%

SBPORAFBOJRC[GPCRBIPDBTGAMYOMVW RNJR P D BMES a
QRPTaHGOMNDPEIWGSaTIMGTIKTGYGOJGTPEMRGNGOJ
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IOBYTGMAQMGMJIYJINVMBBSRNBMP[BFOBPFOPHEPYB[GEPBa
UYGCOJWPNG[GOJAW XGMPRPIFBOJ <LPM~O]GFBOJa
QPSTRPGODJERGHOXPF] QPTGWOJYGSLFNEIPaO GG
QRJEPFO]6EMa LSQMUBTBXUSTBRGMUPRBMAORBNG T
OGFPSTBTPYQPISPDRGNGOODRGCPDBOSRSTRIDQMP[BFJ
UYGCO]W PC[GZLPM"O]J@WPNG[GOJKPIOJLZBaQRPCMGNB
JI]SLBOJ&FPQPMOJTGMOPNG[GOJK QMP[BFG&EPMUYJMB
RGZGOJG D DJFG CMPLPD QRJSTRPGL L SU[GSTDU [JN IFBOJ

5GEPFO®PEJGEBOJRC[GPCRBIPDBTGALRIMWG "TTBLJG
CMPLJ QWRRBKLIJ PSOPDOPNZLPMIFPDPGOM®MBTBLHG
QGRDPHPTPRPEBRIPFRIDFUSTRIBMYIPMNEPRS TRPG'ORaFG
SMUYBODBDalSUQPNaOUTUMGMIYGOOBRNIQMP[BFOB

UYB[GEP®&GPCWPFINPEBOGMIYGDN&STINPBIRM]JI
IBRPSTBISMGOOPRBBSGMGRGALPOSTRUJRUNGINRPRRBKP OB
JMIDSDal$SIINGOGOJIGRPVINLRBIPDBTGMUOREHRFGOJa
FPQPMOJTGMPIZ|\&N]QRISTRBIDB JTSla IFBOJaNZLPM
QPSTRPGOO]N PTOPSJTGMA"OP OGFBDOP

3P QRGFDBRJTGMI}®SNGFPDBQJSNBTIJSTIJYGSLJIN
FBOO]|®BJCPMNGBBSSPD]NNOPEPYJSMGO®DPWME TSEBOJa
PC[GPCRBIPDBTGKILPONWIQPD A %

% RJS 3RPGLTOBRNGSTINPSTPIWZLPM OG
SPPTDGTSTEEBRGNGORBEYGTOPKDalJSP SOJHGOJGN
OPRNBTJDOBQPMOaGNPEBSSPRPSTPOIPRNRBSYGTOPK
J PC[GKQMP[BFOBPFOPHPYB[GEPS® SPSTBDWMP[BFaN
QPNG[GOJKTJ ZLPM] OG SPPTDGTSTDQGFBEPEJYGSLJN
TRGCPDBOJANTRGCPDBOJSBOJTBROJWPRNJ QRBDJM
3PFRPCO]BOBMJIQRPGLTPOJWZLPM RBSYGIW OPDPK
DNGSTINPITQRGFMPHGQPRGLPOSTRULSUEIGSTDU [JW
IFBOJRBOD"4GLPNGOFBXQRRMBLPOSTRULXPIFGROJIBXJJ
SU[GSTDU [GEPOFBFBOJKD SPPTDGTSTDSPDRGNGOO]NJ
QGFBEPEJYGSLIRGCPDBOJaNU$ "4GLPNGOFBXJaRPp
RGLPOSTRULKEIOJELPM FPZLPMAOUWRGHFGODRBKPOBW
LPNQMGLSRBKPOSTRUIQGIY TBHOHWM]IWFPNPRGRDPEP
QGRJPFB JOFUSTRJBMA"OPEP FPNPSTRPGOJa$

.BHF]KJI QGRGYJSMGOMWTJIQPDFBOJKLPMINGGT
SDPJ PSPCGOOPSITPTPR]GOGPCWPFIJNFJT]IDBTMQRJ
VPRNJRPDBOJJ QRIJSTRBJDBGN]JW L OJN CMPLPD

6JQPDRRPGEZTLPM]J0OA RBIRBCPDBO EPFWFBOJG
LRUQOPCMPY®PTG_TBHORBNQBLTOP®&MBOGBRPGLTOBa
DNGSTJINPIFBOJa LMBSSB UYB[JWSaC[BaQMP[BF*”"

LDN 7SMPDOBBSYGTOBEG STINPIFBOIDQGRGSYGTG
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QPO(51 SPSTBDMaGT UYB[JWSa LMBSSPD
OBQPMOaGNPBTAUYB[JWSaMJ UYB[JWSa LMBSSPD
S OBQPMOaGNP®TA UYB[JWS4 IFBOJJJIOBYBM" O
QRPGLTJRPDBMESARTIBEPFBDMa [GEIJSMPTBLIWZLPM
RBSQPMBEBBISTRPGOOBWMPNOP PO OG UFPDMGTDPRaGT
SPDRGNGOORGCPDBOJaNLPM@PTSUTSTDEBMOPXGOO]K
QJ[GCMPLBSTUYGCOL®WEOGTRMBLTPD]IBMRBSQPMPHGB]
QaTPNTBHGPTRGCPDBOBD3J1 DQPSTRPGOO]W
RBOGIFBOJaWCRBIPDBTGMB®RGHFGOJKEJ G _TBHJ
FPMHO]PTFBDBT"O®F RGFLPQPSG[BGN]BCUYB [JNJSa
LBCJOGT]
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4JS 5U[GSTDU [JG IFBDURMIBICPNEG NBSSPDIRDTJIQ
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% TJQPDPK DRAG&E JQPDPK QRPGLT ' TJQPDPK
QRPGL ( QRPGLT QPDTPROPEP QRIJNGOEOJa ,
QRPGRPDTPROPEP QRIJNGOG®WJa ,

OPFGROJIBXURBOJKLPMTJQBOA QPFFDUWLPNQMGLTOU"®
ZLPMWFPMHOBSU[GSTDMaTPNQMGLSD®B QRIJSTRBIJDBOJG
FPQPMOJTGMPOJ®NRD/'GCOJWMIPC[GZLPMAOQWNG[GOJK
FPMHOPPSU[GSTDMaT/FeOPDRGNGOSOPRGLPOSTRULXJGK
PSOPDOPEP PC\GNB ZLPMAOPEP IFBOJa

6JQPDPERPGLZLPM] D]QU[G® EPFU
+FBOJGW W_TBHORXRPGLTJRPDEMRSSLPMADBRIBOTBW
LBRLBBQBOGMAYAWJI LRUQOPCMPYPOW TRULXI®OWSPSTPJT
JI FDUWPRQUSBPGFJOGOQPRGWPFEPRFOPNI LPRQUSPD
RBING[B ' TSAYGCO]JGPNG[GOJB FRUEPNPC[GZLPEI]G
NBSTGRSLB®PRTJIJDOPK BLTPD]KBM] QP QMP[BFaN
PSOB[GOJOG SPPTDGTSTDU $P®RGNGOOIRGCPDBOJaN

3RPGLTOBAGSTJIJNPBFABOJa LMBSSPD UYB[JWSa
2C] BaQMP[BF~" LDN 7SMPDOBBSYGTMBNGSTINPSTA
IFBOJ®QGRGSYQPHB(51 SPSTBDMaGTUYB[JWSa

LMBSS®DBQPMOaGNPBTAUYB[JW SEMJ UYB[JWSa
LMBSSBDBQPMOaGNPSTUYB[JWS@GPFGROJIBXFBOJa
QPFDUWLPNQMGEZLEMMNPHGPSU[GSTDMaLPS@QMGLSOP

T GDLM YBRU[GSTDU [FBOJSQRJSTRBJDBQMPN PIMJ
TPMALRB SYGTQRJSTRBJDB@MPLPDD IBDJSJNPSTIT
VPRNJRUGNPEIBPC[GPCRBIPDBTGML®M{ ' CMPLG
PC[GZLPM"OQWNG[GOXKMGSPPCRBRGFUSNBTR DBETPR
OPD]WIBMPDS PFOPDRGNGOQJNGOGOJalBOBYGOJa

SU[GSTDU [JW IBMPD

6JQPDPERPGLZLPM] RBRBCPTHOOBYBMG W
EPFP@®IPLJRQYOP QBGMOPG W TBHORBBOJSDOUTRGOOJN
FDPRJLPANRPGLTOBHGSTIJNPSTALMBSSPD UYB[JWSa
2C[Ba QMP[BFAFBOJa LD N 7SMPDOBRBSYGTOBa
DNGSTINPISBOJ®DQGRGSYQR®E51 SPSTBDMaGT
UYB[JWSa LMBSSBOBQPMOaGNPBTAYGMPDGM.J
UYB[JWSa LMBSSPD OBQPMOaGNP®TA UYB[JWSa
OGLPNQMGLDBRJIBOTIFBOJPFIJGBQPRTJIJDOBWM #

N YTROGSPPTDGTS TIPDRGNGOTORSCPDBQJAEBEQRBDMGOJ"
OB UDGMJYGO/MBSPIFMalBOalK VJILUMATURBKZLPMBW
OPFGROJIB)XJRARGMP NQMLTOUZLPMNPHGHSU[GSTDMaT"Sa
LPNQMGLSOP S UYGTPN QRJSTRBJDBOJa CMPLPD

SRPGLT]FBOJKLPMTJQBOA J aDMa TSa
OBJCPMGIBSSPD]ND RBKPOBMPNQMGLSGRRXLPOSTRULXJJ
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QaTJ_TBHOHWMIWPNPEF@QRGFUSNBTRJIJDBBIXSABDJIMP
UDGMIJYGODIJSESMBIJTGMG@KIRGCU TBRQPMOJTG MN GBI B
UYRGHFGOJRAWRBIPDBOJBRPGLT QPMUM OBJCPMGG
NBSSPDRBINGOGO@MIBBKPOBWJJ T _TBHOPKIMPK
IBSTRPKLJ IB TPEPYTPD RGLPOSTRUJR URSBN\H WO BMB L
QRBDIMPPTSUTSTDUGRRIJTPRRIIMaOPD]WLPMA"OIWBOJK
QPMUYGEGPRPMOJIJTGMNGBIDPINPHOPRGINU[GSTDGEOOP
SYGQRSTRBIJDBGMPLRBU[GSTDU [JNRBOJaRLPM6BLJN
PCRBIPNQRPCMGRNBPLPD QRISTIRFPREAGOBPTUBM”"BMHa
ULBIBOO]W RBKPOPD J TJQPD IFBOJK

3RPGLEZLPM], % RBIRBCPTBO EPFUFMa
QPDTPROPEPNGOGOBPSOPOGQPDPERPGLTB +FBOJG
W W TBHOBGHGMGIPCGTPORJWOPQBOGMPOBWRULXJIK
7YGCO]QPNG[GORBSQPMPH®O] TBHOPCMPLGPTPR]K
SPGFJOBPOP TBHOQMMRGWPBPN TBHO]NCMPLPRC[GEP
OBIOBYGO3IJRPGLTOBMGSTIJNPSTALMBSSB UYB[JWSa
2C[BaQMP[BFA" LDN 7SMPDOBBRSYGBaDNGSTINPBTA
QGRGSYGQRG51 SPSTBDMaGUYB[JWSa LMBSSPD
SOBQPMOaGNPBTAUYB[JWSEMJ UYB[JWSa LMBSSPD
S OBQPMOaGNP®TA UYB[JWSaOGLPNQMGLTWDBRJIBOT
OPFGROJIBXJaQPF TRGWLPNQMGLTQ@UPMU FPMHOB
PSU[GSTDMaTIBS8YGTFPQPMOJTGMEOMMLPD QRJIJSTRPGL
IBDJSIJNPSPT QRPVIMYPRNJRUGNREMRGHFGODaCMPL
QRJIJSTRPKISMGFU®NOPSJTUYGCO]GMJ PC[GZLPM"O]G
QPNG[@Wa QRGJINU[GSTDGG@PRTIJDOPEP LRUHLPDPEP
OBIOBYGOJa

SRPGLTQPDTPRORERINGQGOPC[GPCRBIPDBTGM~"OPK
ZLPM], % RBIRBCPDBO EPFBMAdBTGSOGOOYWSTLPD
OB PSOPDGIQPDPHEPRPGLTB +FBOJG/'GTIRGW_TBHOPG
5TRPITGMM"ORGSTRULXSIAPRO]G HGMGIPCGDBOGYMGG
ZJRPLPEP ZBEB 2C\GNO®PMBOJRPDPYOPBGZGOJG
SUQGRLPNQBIWIYGRCO]JGPNG[GONaMBOLJRUXGOTRBM" "OU"
IPOBQPNG[GOJaNO[GEPBIOBYGCG@BIRPGLTOBMGSTINPST"

LMBSSB UYB[JWSaC[BaQMP[BF*" LDN 7SMPDOBa
RBSYGT@MBBGSTINPBTYGRGSYQPG( 51 SPSTBDMaGT

UYB[JWSa LMBSSBOBQPMOaGNPEBTAYB[JWSEMJ

UYB[JWSa LMBSS®P YGMPDGBFGROJIBXJRMHOB
PSU[GSTDMaTt1BaSYGTFPQPMOJTGM"OMWPLPD QRJSTRPGL
UYGCO]WPNG[GOJKB TBLHGQPNG[GOJRC[GZLPM"OPEP
OBIOBYGOJa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

# & % "

% TIJDOPG QRPGLTJRPDBOIJMPLPD QRIJSTRPGL
SU[GTDU [JNDE OPSLDGFBOJaRC[GPCRBIPDBTGEKLPYW
PSU[GSTDMaGTERYBMB WEPFPBPSMGFPDBTGMCHEMJ |
QRPGLTRIMPLPD QRJSTEP@MPMa®TaDIJTPQRGFGMGOO]G
IBLPOPNGRORSQRJOXJQJPRNJRPDBOJI®EPRJFBFBOJK
5PSTBRPNG[GOJEMPLPDW QMBOJRPDLBOGZOJRCMJIL
QRGTGRQGDBMGOGOJ® SPPTDGTSTMIJJIINGOGOJaNJ
OPRNBTJDOP NGTPFLBGISARPKGLTIRPDBIORIM”O]WB O JK

J OPDBXJaNDJPCMBSBIRPJTGMAOPWSTRULXIBIJCPMGG
STBCJMAOPK PSTBDBMBS” OPNGOLMBTURB TJQPD CMPLPD Q

1IPNGOLMBTURAPOMPLPD QRJS NPH®URBIFGMJITA
OBFD@® SOPDOYEOXJPOBMAOFRUQQEMPLBC[GZLPMAO]W
QPNG[GOJICMPLUYGCOPPNG[GOJKERUQ®G[GZLPMAO]W
QPNG[GOJKTOPSaTSMPLJ STPMPOM®LJ SQPRTIBMPL
CBSSGK®™PLJ STPMEPS|GPRTIBMBRNERUQQEBGCO]WMPLJ
OBYBMAOLWMBSS®RP J LMBSSRDFGM"ONPGSTIBOJNB T
CMPLIPNG[GOJKMaDOGLPMAOPRBCPT]JOBQRJINGE&MPL
_STGTJYGSLPEP DPSQJTBOJa

3RPGLTJRPDBOJMPLPD QRIJSTRPEL QRBDJMP
UDal]DBMBEPOSTRULTIJDOJSTIGNBNU[GSTDU [IMBOJIK
ZLPMFMaPTPR]MOJQRGFOBIOBYBMJSWEPFBMPSOPDOPN
RGLPOSTRUJRPDBIMRIBOOPCMPYIGPM] ' TGW HG
LPOSTRULXJQWRPGLTJRPDBMISPLIJOBYBMAO]WMBSSPD
STPMPD]SQPRTIBM] GEPFDPSOPDOPRUNGOaME®RO]K
HGMGIPCGTPOBRLBSQPIFOGG SCPRO]JEGMGIPCGTPOO]G
QBOGM"OJBOSTRUL D LPTPR]WRPGLTJRPDBAMFM~A0]G
IFBOJal] CMPLJ QRIJSTRPKIQPSMGFOBERBF]QRIJNGOa TSa
SCPROHGMGIPC®I®QBOGM QRO STRULXIRPLPZBEB

B TBLHG LPOSTRULXJJ JI NPOPMJTOPEP HGMGIPCGTPOB

@QTBHOPEMPLPD QRISTHBRGRBDINMDBR""IJRUGHTS a
PFOPERFP TRGW_TBHGK2FOP_TBHO]JNQRPGLTJRPDBMJS"

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

QRGINU[GSTDGIPIIC[GZLPMA"OJWNG[GORBSSYJTBOO]G
OBPFOBQRGFGMG®OOLXJSTPMPDJBIJSQPRTIBEMPLJ
RBSSYJTBOODP®B FDG VUOLXJJ STPMPDBla SQPRTIBM
QRPGLTJRPDBRRSYNU[GSTDGIRGPN TBHO]®B QGRDPN
_TBH®BING[BMBSTPMPDBBDTPRPNFDUSDGTSIXPRTIBM
&MPLUYGCODPPNG[GOJRBYBM~AQ]WBSSPROBIRBCBT]DBMJS"
QGRDPOBYBMPOPGT]RGB QPIFOGGD SPPTDGTSTIJJ
JINGOJDZIJNJ®PRNBTIJDO]NRGCPDBOJaND TRJ _TBHB
)DUSDGT &P REMDOJWLBLQRBDJMMBSQPMBEBRBSEPRPN
_TBHG OBF RGLRGBXJGK JMJ DGSTJC MGN

5PSTBMPNG[GOJEMPLPD QRIJSTROERGFGMamSa
SPPTDGTST®JUW VUOLXJPOBM OB OBYGOJGB PSOPDG
FGKSTDU [JWPRNBTJDOFWLUNGOTPD QRPGLTBWIPLPD
QRIJSTRPGPNJINPVUOLXJPOBMAD]®WRWJITGLTURIGPBY
RGZBMBORPCMGNBRPOPNJYOPSBITFIMAO]WBOJKWBSSPDPEP
STRPJTGMAS®O® TVBLTPRLBI|DBMBNGTOPBMJaOJOB
WBRBLTGRPGLTORWZGOJRTMIYBDZIJWBNQBLTOPSTA
BSLGTJINRWMUFPHGSTDGOOP D]RBIBRIGWSIEN TPKHG
QRJYJOGSPSTBIQPNG[GOJKWWPRNJRPDBMGR QRJOXJQU
NJOIJNBMAOPKS TBTPYOPSIPPTDGTS BOFIGKSTDU  [J OB
FBOO]KPNGM@IPRNBTIJDBNIJPSMGFEPEICMPLJ QRIJSTRPKLJ
OBYBMAOLWMBSSHFPQPMOa TS@QPRTIBMBINFINQ”A TGRO]NJ
LMBSSBNJOBSTPa[®P®GNRBIRBUBB TSaJOFJDJFUBM~AO]G
QRPGLT] CMPLPD QRJSTRPGRGFUSNBTRJDB [JGPMGG
RBSZJRGOGKSDRPPTOPZGOUQRGFZGSTDU [GERJIPFU
OBQRJIJNGB UYGCO]WMPLBWRPGLTJRU TWBRJDGRSBMA0O]G
MGLXJPOBWGFJIJTPRSTUFJIPCRBIJTGMADPERY G S TEM]
FMdBOaTJKPRGPERBWIGFIGM MWPFOERUQ@PNG[GOJK
FMQGRDPLMBSSODILPIGLPTPRJGTBLIQYWRPGLTPEMUYB T
STBTUS QRPGLTPD QPDTPROPEP QRIJNGOGOJa

SUOLXJPOBMAOP QMBOJRPOPRWIBRURBMPLPD
QPFYJOaGTSAWOPMPEJYGRIGINWDBOJBEN QRBDJIMPMPLJ
SPGFJOaMBSPSOPDO]NBOJGNLPM] QP QGRDPNUBHU
QPSRGFSTDRPBRGWPFBRJIN]LBDZGEP RGLRGBXJPOO]N
QPNG[GOJaBNQRJIQP TBHOBRGFJOGODDGQPSRGFSTDGOOPK
CMJIPSPIMGSTOJYQMGTPLQRPTJIJDPQRMRHP OXGMPLB
QRGFUSNBTRJDBRQRS8SOPKWPF&MPLJOBYBMAOLWIBSSPD
OQRPGLTJRPDBIMPIS?BLT®PDIJFAQRaNPUEPMADIIMBO G
XGOTRBMAOJINRIJFPRPN FDUSTPRPOORBSQPMPHGOJGN
QPNG[GOJK

' CMPLBWC[GZLPM"O]@WPNG[GOJKPOJRPDBOJG
PSU[GSTDMaMRS"PFPQ@P TBHOPEBPSQRGFGMGEO DL XJIK

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

QPNG[GOBITPMPDPBQGRDRNSQPRTIBOIBDTPRPN BHBW
5PDRGNGOQ@BPGLTRTMIYB TS QRPGIDTMRPZM]IWGT
CPMAZJNRBIOPPCRBIJ®K\GNA@MBOJRPDPY ®®ZGOJK
USMPHOGOICPRKVJEURBXQBREOPDBMJIYJGBLIWMGNGOTPD
LBL TRGNBRZGD]BIGSTOJXPGRGWPGB URPDOITPRP BP
TRGTA"GEPBHGK RLGR]BTRJUN]JFDUSDGTQ]GRG W& OG
RGLRGBXJPOXRBSTRBOSPEBVPFO]EBMGRGANT F@TP
CGIUSMPDXRPIFBGIWDPQJSOPSGTPMALPOTGRAGRBRJ
ISGR"GRBRBOJKZLPMS CMPLBNJ QRIJSTRPKLEWMPLBW
UYGCO]J@PNG[GOJKSPPTDGTSTDSPDRGNGOOPNRNBNJ
QMP[BFQRPGLTJRUUBACOPNPNG[GOU®BFRBTUPRN]S
EBCBRJTBN# J # NRBSQPMPHGUOST®QBNIMBOG
DFPMXGOTRBM”"QFRMBS RGLRGBXJEKLPKQRIJGNMDMaGTSa
QRJOXJQJIBR OPDIND QRPGLTJRPDBOMPLPD QRJSTRPGL
UYGCO]@PNG[GOJP]IDBOOGPCWPFIJNPSFRPMOITGMAOPK
QPFSDGHEMUCPLUWGCOJWPNGGJKJ IBSMUBIGTP SPCPEP
DOJNBaDUSMPDJQWSMGFPDBTGRPSF@BFMP[BFUYGCO]W
QPNG[GOJKOTGRGSO] PC\GNOP QMBOJR P DFPTYAFFZAG O J J
RGZGOSPDRGNGAB|SSGKOPOTMJIYPGCBSSGKQRBZM]W
MGTINGDZJWRJIJOBRUHOJ®PMPFOISSTSGOPIBMB®DBOOPK
POJ D CPM"ZGKSTGQGOJSPPTDGTSTDU'RGCPDBOJaN
OGREPSCGRGHGABJaSYGT RBXJPOBMAOJMWPNQBLTO]W
QMBOJRPDPRGRGOJKPDRGNGOQR®GLTMPLPD QRIJSTRPGL
L IFBOJaNZLPM UYJT]DB ' TOGPCWPFJNPBCGSQGYGOJa
FPSTUQOPSARRUHG GMaJODBMJIFPD LPMaSP PO QPP K
DWPF QRPGLTJRUGTSa QBOFUSPNLPTPR]K STBOPDJTSa
FPQPMOJTGMAOMGENGOTPNJIBKOGRSLPGIZGOIJDWPFOPK
ERUQQOTGRGSODNIJQPMPEJYGBIPRZGONBHOBYJTBTA
CMPRC[GZLPM"OQWNG[GORBSSYJTBOOBERUQQ@UPMS
BDTPOPNO]JN DWPFPN

2C\GNOP QMBOJRPDRQXY|GOJalrJQPDJWCMPLPD
QRIJSTRPREIRBCPTB MmO | WJ WEPFBWSOPDB®BQRPSTPK
EGPNGTRIJYGBRRKGQBRBMMGMGQJIJPANME@YB TERURBT
FRUEBPMPRBINGRBNMEBCBRJTBENIBOBD TBHOPST""®
WEPFBW DLM ' YGOJ@®NQRISTRPKEDUSDGT®IM PD]W
SQPRTJDOIBMMPDQRPaDIJMBBGOFGOX01aUSMPHOGOJW
PC\GNPD 5PDRGNGOO]&EMRLQRIJSTRPKLXL IFBOJaN
SU[GSTDU [JALPMQRGFSTBDMR}PTPRKPSTBTPYOWPHO]G
BRWIJTGLTUR®IKGN] JNG'T JOFJDIJFUBMA"OWBRBLTGR
QPFYGRLIJDBGNR&GTBMaNJd _MGNGOTBNQRJFB [INJ
SPPRUHGOJaN OGPRFJOBRO]K IBQPNJOB [JKSa PCMJL

8BSBFORGZGOJaAaQPDQRPGLTAWMPLPD QRJSTRPGL
wWJ WEPFPDJOFJDIJFUBMXDRWGLTIFPDIDXB WEPFPIDBLHG

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

SU[GSTDGORPIMIYO]%SLGTIJYONMBSBF]LRUQOPCMPYO]W
IFBOJK MGOTPYOQBOGMBRLBSOBPPRUHGGINKGOJIMJISA
SOBYBMBB VBSBF]S QRIJNGOGOJRBBIMAGYVOQMBOGMGK
QRINGOGONPDOPMJITORBMGIPCGTOPBDIMBSDPCPFOBa
QMBOJRPRPETRBSTOPSTGNRDPRIJEJOBMOBEBMJIJRPDLB
LPTPRIB]EPFCPPTRBHB TOBRGZGOJY¥BWSBFPDGTPTGOGDBa
JERBPLPOO]@WRPGNMRBMJIYO]WPRNJ RBINGRPDIJTRBHJ
MGSTOJYOIMGTPLRGLEBBXJPOO]W IBM"O]JWQPNG[GOJK
QJRBNJFBM"ODP&GTPDVBOBRBHURO]JEGTBMMPLPOSTRULXJJ
SLBTO]BDGTOJGQMPSLJESQMUBTJIJRUGR] _MGNGOT]
DWPFPDFBOJGDPTOGQPMOQIGRGY GQRIGNP@PIDPMa [JW
QPMUYJTNVVGLTOPBGSTBOFBRTBRVBITGLTURRGTG 0JG
1PD]G_LPOPNJYGSUB®PDJa ZJRPLIJKD]JCPRPTFGMPYO]W
NBTGRJBM®P@PSPCSTDQPISLPRIEJOBMACGHWBKOGRSLIW
RGZGOJK JOTGRAGRPD J OBRUHOPK PTFGMLJ IFBOJK

3RINGR]QRPGLTOR\GZGOJIKKMPLPD QRJSTRPGL
SU[GSTDU '[JN IFBOJaN PC[GPCRBIPDBTGM" QWM
RBIRBCPTBOQ]G, 6@ OB QRPTaHGOJISGERGRJIPFB
QRINGOGOJIBLIJWCMPLPD LBYGSTDR&C\GLTPRBSSPDPEP
STRPIJTGM "BM&BLPOSTRUSNJGSTDU [ZWPMAOWBOJK
J UDGMJYGOWPC\GNPRRIDGFGOBRJS_ _ 3RPGLT]
PTRBHB TLBL PC[JG TBL J SQGXJVJYGSIPISPCGOOPSTJ
PC\GNG@MBOJRPDPYOLWOSTRULTJDOJW BRWJTGLTUROP
WUFPHGSTDGOO]W RGZGOJK CMPLPD QRJSTRPGL

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

4)JS 3RPGLT CMPLB QRJSTRPKLJ STPRIPBPKPIB]W NGST
J SQPRTIBMB RBIRBCPTBO EPFU

8BSBF J QMBOBHB

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

4JS 3RPGICMPLB QRJSTRPKLJ _STGTJYGSLPEP DPSQJTBOJa
UYB[JWSa RBIRBCPTBO CEPFU

8BSBF J QMBO QGRDPEP _TBHB
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Mnau 1 3Taxa
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| 24000

4)JS 3RPGLT CMPLB QRJSTRPKLJ STPERPSPKH®B
NGSTBSRPRTIBMB , % RBIRBCPTBO EPFU

8BSBF J QMBDBHB
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8BSBF] J QMBO QGRDPEP _TBHB
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SRPGLTIJRPDBONBLPD QRBSIRBIDIJDBGDSBEDUW
OBQRBDMG@MMLI QRISTRPMANBSSPDFBHRPITGMA3TDB
JOFJDJFUBM”"O]@GP LPOLRGTO]JNBFRGSBN 1BSTPa[JG
AGLPNGOFBRBSSNBTRIJDBPQRPSJRPGLTIJRPDEMIL P D
QRISTRMNBISSPDBERPITGM*"OPRBRPMPHGOIHHGC]TA
QPMGIGO J QRJ RBIRBCPTLG JOFJDJFUBMMA"O]W RGZGOJK

2SOPDO]GTRGCPDBOJBRGF\aDMaGNJG CMPLBN
QRJIJSTRPKLBGUSMPDMIMBSTIMVQRINGOGORIQG XJVJILB
JSQPMAIPDBOJMPLPD QRIJSTERGIUGTRaF TRGCPDBOJK
PTMJYOPWT GWTRRGF\aDMa OTBEFGM"SOTFPa[JR C\GLTBN
3RIJSTRBIJDBGREMPLU SU[GSTDU [GEBBOJELPM]FPMHO]
SPSTBDMGBFYO]KLPNQMGLBLD VUOLXJPOBRN PC\GNOP
QMBOJRPDP YIBRINDBRWJTIGROP WUFPHGS TP G@RIZFG0 J J
3RPGLTJRPDBONIBLB QRIJSTRPRMHOPMUYZBLBYGSTDP
SU[GSTDU [GEBOJd4PQRPSQPRJIN]LBOITaMPLIBZLPMAOPNU

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

IFBOJ J GEPRBING[GOJ®BBUYBSTISSMGFUBBSSNBTRJDBT"
JSWPFal SPDPLUQOPSPITPGOM SU[GSTDU [GEHBOJa
CMPLB QRJSTRPKLJ UYBSTLB ZLPM] J PLRUHB [GK JW IBSTR

2Q]TQRPGLTJRPDBMP4APD QRISTBRGESTDU [IN
IFBOJaNPC[GPCRBIPDBTGMIOMQPLBI|DB®GJINGOOPSTA
RaFBRJOXJQPORNIJRPDBON®LPD QRJIJSTBPEASTDU [JN
IFBOJaNPC[GPCRBIPDBTGMA®MV.PNQMGLSOJXPFWPIF
QRPCMGNBPRNJIJRBOIaSGTJI VPOFBFBOJRCRBIPDBTGMAO]W
UYRGHFGOUKSSPDWBRBLTRGRPOSTRUEZKBMAO]WBOJK
JW VUOLXJPOBMA"ORC\GNG@MBOJRPDPYOJ®HGOGROP
LPOSTRULTJDRYBCGOOPSBMPDRBING[GOJSQGXJIJVILB
OPD]JWPCRBIPDBTGMAUYRGHFGOFPREBOJIUGNQW CBIG
RGLPOSTRUJRUGEPNMK DSG TPPCUSMBDMJBEBROPSTA
RBIRBCPTQABDPEFPLPMGOIMPLPD QRIJSTRPALSQGZOPEP
QRPGLTJRPDBOJa OGPCWPFJNP SPCM'FGOJG SMGFU '[JW QR

NPFGROJIBX VUOLXJPOBM"OP QMBOJRBDRYOPKR]
IFBOJK PCRBIPDBTGM"A"O]W UYRGHFGOJK

QRIDGFGOIFBOJaPC[GPCRBIPDBTGMMNOR®HF G ODK
SPPTDGTSTPGKSTDU [JOPRNBTJDOFPLUNGOTBIR JW
QRPGLTJIJRPDBOJ"

SPPTDGTSTDQBPGLTO]J]WRGZGOJK QGRSQGLTJDO]N
OBQRBDMGORBNDJITJIaSISTGNINPSLPDSLPE@GRBIPDBOJa
QGRSQGLTJDPREBOJIBXJPOOP QGFBEPEREGBDBODJaN
TGWOPMPEBaNBLHGQUYGMQPTRGCOP SSIT®PHMIJY OBESTGN]
PCRBIPDBOJa

SPPTDGTSTHURPGLTO]WGZGOJKSQGXJVIL®PD]W
QMBOJRUGNMRGHFGORGRBIPDB®IdYGTPRSPCGOOPSTGK
SU[GSTDU [JW ZLPM"AO]W IFBOJK

QRINGOJNPGRPGLTPWMPLPD QRIJSNBBSPDTWQPPMa
RGLPOSTRULKRABBRBIMJYO]WBOJKPC[GPCRBIPDBTGMAO]W
ZLPM UOJDGRSBM"OPRPGLTO]RGZGOJKDBRIJBOTOPSTJ
BRWJTGLTUROP WUFPHGSTDGOO]W RGZGOJK

LPNQBLTOPSITC\GNOP QMBOJRPDR®2BPWIKCMPLPD
QRIJSTRPGLD]CPRPQTIJNBMMOIIRMO QRJIJN]LBOJEMPLPD
PSOPDORRBOJ ZLPM]SUYGTPBIERFPC\GNOP QMBOJRPDPYO]W
PSPCCGRBTGK J PLRUHB [GK IBSTRPKLJ
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SPPODGISDIAQRPGLTORWZGOJKRGCPDBOUBRWITGLTURG
ZLPM"M"O]J]WIFBOJK LBL PC\GLTBNPSPCPKSPXJBM”OPK
ERBFPSTRPJTGM"A"OPK IOBYJNPSTJ

RBIRBCPTIBBIJCPMGGOG/VGLTIDO]W XGMGSPPCRBIO]W
JOHGOGROP LPOSTRULTRGDGW JIK D SPPTDGTSTDS3J
DPINPHOPSTaNJ JOFUSTRUBRMITOPMT"OPK CBI] EPRPFB

SPCM FGOUSMPDJ4POPNJYOPBTDGREP NVNVBOPTJ
QMBOJRPDPYO]W LPOSTRULTJDO]W J JOHGOGRO]W RGZGOJ

RBIRBCPTLBRJEJOBMM"OIRMC\GNAQMMBOJRPDPY QW
BRWIJTTGROP WUFPHGSTRGD®PWK

3RPDG®PO]GISSMGFPDBD PLMBSTRPGLTIJRPDBOJa
CMPDRRIRPGLSU[GSTDU [JRBOJaRC[GPCRBIPDBTGMAO]W
ZLPMQPIDPMaSVPRNUMJIJRPPB[IGNGTPFJYGSQBREWPE]
RBIRBCPBIP®ORGNGODRWGLTR®BZGOJXKSOPDO|NJ _TJIJW
QPFWPFPD aDMa ' TSa

PQRGFGMGORIEGOLMBTURPLPD QRISTEBBBCWPFJIN]W
FM&NPFGROJIBXKRIBOJRBICPMNBGESPDTWQPRU[GSTDU [JW
PC[GPCRBIPDBTGM""O]W ZLPM

RBIRBCPBIPSTBDBMP[BFGQKPNG[GOLCWPLPD QRJSTRPGL
OGPCWPFJIJN]WMa PREBOXIB SPDRGNGOOPEPGCOP
DPSQJTBTGMM"OPEP QRPXGSSB D NPFGROJIJRUGN]W ZLPMBW

VUOLXJPWBPGIPOJRPDBOJG UFPCSTDPIBNPSDalJ
VUOLXJPOBMA"OFWUQQQPNG[GOJKCMPL®RISTRPG L]
SU[GSTDU [GKKLPM] D SPPTDGTSTDS8]JSPDRGNGOO]NJ
QGFBEPEJYGSLTRGICPDBOJaNJTRGCPDBQOJa\BOJTBROP
EJEJGOJYGSLPK J QPHBROPK CGIPQBSOPSTJ

RBXJPOBMM"OBSTEPOPNJYOPBTAGNOP QMBOJRPDPYO]W
LPOSTRULTJDO]W J JOHGOGRO]W RGZGOJK

TGWOPMPEJYQRSNTLBOJ@aMPLPD QRJISTRP&SQPDO]N
IFBOJaNs UYGTPNWPC\GNOP QMBOJRPIPRBYTIGBMOOP ITGK
TRGCPDBDUKMPDJIJBSEDG[GOOPBSJIOSPMaXQPNG[GO DK
SPPTDGTSTBIJERBFPSTRPIJTGMMNDINPDIaNRBING[GOJa
ZLPM"O]W IFBOJK VPRNPK J QMP[BF~A" ZLPM”"O]W UYBSTLPD

'PQRPSIQRPGLTIJRPDEMRLPD QRJSTIRPEBROJaN
PC[GPCRBIPDBTGAMPOMME PCWWRIFRBSSNBTRJIJD8D&ISIW
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RGLPOSTRULXBGRRWGPCWPFRISIP[GSTDMSPPTDGTSTDJJ
SFGKSTDU [JOPRNBTIJDOFPLUNGOTBRQRPGLTIJRPDBOJ"
PC[GPCRBIPDBTGWY'RGMFG EIJKPSLD]SUYGTRWSP CJK
OJNJ 4GLPNGOFBSRKDGFGOUWOLXIJPOBMAOP QMBOJRPDPYOP
STRULTURJ[GSTDU [GEBOJBSPPTDGTSSPG&STDU [IJNJ
OPRNBND RaFGSMUYBGIRGCUGIGSTBOFBRTRGEG O JK
1BQRINGRRIQRPGLTJRPDBRBLPD QRJSIRFBXLIaKLP M
JNG [JN UYGCO]JBGPNG[GORQMP[BFA"OGFPSTBTPY QPK
FGKSTDU [JOPRNBRMa UYB[JWS&MGFUGSWPFJT*
RBIMJYO]J]WDBRJBOTPDSQPMAIPDBOJa RGLPOSTRULXJJ
SU[GSTDU [GIEBOJaPINPHORBPWRBOG@MEB[BFUYGCO]W
QPNG[GOJK QPOJHGOJGOIBQPMOaGNPENMBSSPMMJCP
UDGMJYG@QMP[BFUYGCO]@PNG[GOJKMa UYB[JWSS
SPLRB[GOJBAMNGEPIJSMBVMBSSPOU[GSTDU [GRBOJMJICP
SPWRBOGOUEGSTDU [JWGCO]@PNG[GOJKIBOJHGOOPK
QMP[BF"QRIOBQPMOaGNPMEISPIUYB[JWSACPGJI _TJW
RGZGOJRMJaGOB VPRNJRPDB@MPLB QRJSTRFERMHOP
RBSSNBTRJDBPNSQMGLSIOPBNLBWDRGNGOTR®CPDBOJK
JC]T"SPEMBSPBR®PRBLPDSLJEQBRTBNGOPT®RIBIPDBOJa
OPSLPDSLIJRRPFSLJMGOTRPKPSSBO QJFOBF3PRBCO]G
SITUBXDRJIJDGFGIDUGLPNGOFBXJRR\GLPOSTRULKBOJK
ZLPMJ FPZLPMAO]WYRGHFGODK RBKPOBMPNQMGLSOPK
RGLPOSTRUL®ATJ TBHOWMUM]WFPNPDQGRDPEFGRJIPFB
JOFUSTRJBMAOPEP FPNPSTRPGOJa$

3RPERBNNBPFGROJIBXNPSLPDSLAEPRBIPDBOJa
5TPMJYOPGPCRBIPDBOYG PQRGFGMJIJMBGRSQGLTJDO]G
OBQRBDMGOS®DGRZGOSTDPPB@PCRBIPDBTGMLOM
DIFGMGOJG JWSPSTBODBYBMAOZWPMD SBNPSTPaTGM~A0]G
UYRGHFGORREBOJIBXIBRZIJWRPVIMAOZWP MDOGFRGOJG
OPD]WQGFBEPEJYGSIGIWOPMPEUKRGQMGOFBRPD"4
VIIJYGSLPERIDITZLPMAOJLPBOB[GOAGPMSPDRGNGOO]N
PCPRUFPDBO@IWDMGYAB SPCPKINGOGOJMa RBIDJTJG
LPNQMGLUBSBGCOPWPC[GZLPMAOQWNG[GOJKPRNJIRP@WB
OPNGOLMBTURMPLPD QRJIJSTRPGIHOPPSU[GSTDMaTDSa
SPPTDGTST®JULBIBOO]NQGRSQGLTIJDOPBDRBDMGOJaNJ
RBIDJTJa NPSLPDSLPK SJSTGN] PCRBIPDBOJa

3RJ VPRNJRPDBGCBIRSTBDB QMP[BFGAPNG[GOJK
CMPLPD QRJSTR®PGRCWPFJIJNPYJT]DBTAPSPCGOOPSTJ
SU[GSTDU [MLPMAO]WBOJKJ QRPGLTJRUGHNBWWCBIG
UYRGHFGOJKGM~> RGLPOSTRULXNPHGT C]T~ LBL
USPDGRZGOSTDPDIEBDO@a FMa FGKSTDU'[GKD OGN
PC[GPCRBIPDBTGMIPMK TBL) PREBOJIBXORDPEPIQB
PCRBIPDBTGMA"OPBEHNRGHFGOJa 3PSLPMALU IFBOJa
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PC[GPCRBIPDBTGMAFIW D TPK JMJ JOPK STGQGOQG
SPPTDGTSTDIPDRGNGOOJRRNBTIJDOJNRGCPDBOJARJ
RBIRBCPTIMPPLPD QRJS ORGPEIWPFONMMGOUGBYGTBLIW
OGSPPTDGTSIBORING® IFBOJaVILPM] TJQBOA OGT
QJ[GCMPLPHQPRBVWDPTDGYB [BWDRGNGOTRSCPDBOJaN
" IFBOJaXL.PM]TJQB GSTYJILUMATUROEE] OPPOJ
OGUFPDMGTDPRJJBQMP[BFJ EBCBRJTBRHOPIINGOJTA
OBIOBYGOSG[GSTDU [JQPNG[GOJB QJ[GCMPLJI IBM]
QRGFUSNPTRGOMPLBW QRJSTRPRQBWR QJ[GCMPLJ
SQPRTIBBMTMPLBW QRJISTHEPHWIBOMPPTDGTSTDOPBFNU
QMBOJRUGNPNU TJQU PCRBIPDBTGMAOPEP UYRGHFGOJa

2CGSQGYGODBINPHOPSTNBSSPDPERINGOGOJa
QRPGLTORGRPGOPFIQI PSOPDOQWIOXIQPRPGLTIRPDBOJa
CMPLPD QRJSTRFGRIJFUBMA"RBZGO.IuGPCWPFJ1W]EFB
RGIUMATBTGRGLPOSTRULXJJSU[GSTDU [GEP IFBOJa
PC[GPCRBIPDBTGMZOPKM] QRGFQPMBEBGPIRSEBOJIBXJa
EJNOBIJIMIMIXGa2SPCPBGZGOJBRGCUG F3BaUSMPDJIK
IBTGSOGOIBSRRPKIOBUYBSTLMBBWPEMP[BFISPSMPHOPK
LPOVJEURBXINGIRGMAGVRBTRBFJIJXJPOQPKEWPRPINPHGO
FMa LSQGRJIJNGOTBMRB]RBCPTPIGMA RGLPOSTRULXJJ
CPMA"ZJOSTRPBPMA"O]WFBOJKaDMaGTSaRIDGFGOJIG D
SPPTDGTSTDJS SPDRGNGOO]JNJTRGCPDBOJaNJL
PC[GPCRBIPDBTGMADJRMBN YBSTP VBLTJYGSLJUHG
FGKSTDU [JN OJW)Ma TIJWSMUYB®IEPCWPFJIJNGZGOJa
NBSSPDREFPRBLTORBSOPP® TJINBM"OPECP P NG[GOJK
PCGSQGYJDB QRIJSTRBJIJDBONBLPID RBIMJYO]NFBOJaN
ZLPM .BHF]K JI TBLJWCMPLPD QRJSTRPG®HGCC]TA
QRINGOJNJWNGFMaLBLPEP MPGRPHEP OLRGTOFBRO JaB
QRGFOBIOBYGRMa QRJSTRBJDBOJa RaFU IFBOJK
PC[GPCRBIPDBTGMAO]W ZLPM

3RJ RBIRBURS QRPGLTPOMPLPRJISTRPGIL
SU[GSTDU [JNFBOJaNPC[GPCRBIPDBTGMA®PIWSMGFUGT
UYJT]DBTUSMPDJARBING[GOJ&MPLJ QRIJSTRFRIMHO]
C]TALPNQBLTO]N.BL QRBDJMOGRJRGLPOSTRUL¥BOJa
ZLPM]OGQRGFUSNBTRJDBBIBBRGOUGBSTLBHGD TGW
SMUYBaWPEFBQMP[BFUYBSTLBPPTDGTSTBBORGNGOO]N
OPRNBN FMa QRPGLTJRUGNPKPM] PCPSOPDBOOPG
VUOXJPOBMAORNPC\GN@MBOJRPDPYPPNPZGONGSTP
QRIN]LBOCMPLNBPHGRLBIBT "BIBTGSOGOXVPIKBTGOGOOPK
IPOG&PMAZPBJSMMPSLPDSLB®W[GPCRBIPDBTGMLO MW
QPFMGHB[MWPFGROJIBXJRGLPOSTRULXNGGTUYBSTLY
IBOJHGOOPK QMP[BF~" QP PTOPZGOJ L OPRNBTJDOPK
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+FBOJRAC[GPCRBIPDBTGAMOMAD Ma TFaC\GLTBNJ
PSPCPEKPXJBMM"OIPKBYINPSTILPM] IBOIJNB XGOTRBM~*OPG
NGST® HIM]|WLDBRTBMBBYBSTUZLPM~A"OPIGEGBOJGYUTA"
PTSTUQBAMBDOMBSBFPINWPFJIJOBLRBSOWJOJ 'P DSGW
SMUYB&aMBOJ&ZLPMaDMa TSAOBDBGNBLXGOTJRUGM®B]N
JOPEFB] FPNJOJRU [JN.MGNGOTB®NHJIJMPKIBSTRPKLG
SRPGLTJRPDBONMBLPD QRIJSTHPAMHOEC]T"OBQRBDMGBP
UMUYZGOBRBRWJITGLTBRB]IGSTDU [JWBOJK VPRNJRPDBOJG
EBRNPOJYO]W BRWIT@RPIUIRRBROSTDGOO]W LPNQPIJXJK

OBSSPDP@GBRINGOAI® QRPGLTEMPLPD QRJSTIRPGL
SU[GSTDU [JN I[IFBOJaN PC[GPCRBIPDBTGMA"ZXW M
PCUSMBDMIDBRECWPFINPBIRBCPTILPOPNJIY RI®Z G O BK
UYGTPN DPINPHOPSTGK STRPJTGMA"OPK JOFUSTRJJ EPRPFB

( # & %

%O0OBMJI QRPGLTPD SU[GSTDU [JW IFBOJK
PC[GPCRBIPDBTGMZDRW OBJCPMGGIBSSPDIWJQPDJ
SPPTDGTSITWA&RPGLTARWZGOJIKRGCPDB Q&N J
5BO3J1 QPLBI]IDB OGPCWPFJIJNPBRNJRPDBOJa
CMPLPD QRJIJSTSRPGACO]INWJPC[GZLPMA"O]RQPNG[GOJaNJ
I1BCPRPNG[GODL MPLEMRISTRPKEBWHGLPNQGOSJRPDBT"
OGFPSTBTPGAPCWPFINMNG[GOJK SU[GSTDU [GIKRBOJJ
ZLPM]JJ DTGWMMUYB4AWEFBJQPCRBIPDBTGMUYREMFGOJa
J QMBOJRPBUBGSTDU [GIEBOJ®#STB TSRGJINGOO]NJ
DSMUYBAMIGOGO@®QaMBOJRPBUJGSTDU [GIEBOJal QRJ
VPRNIJRPDBOAGBPDPEPIQBPCRBIPDBTGMMNOVYHECGHFGODa
SU[GSTDU [GN IFBOJJ

3RJ RGLPOSTRULXIJUPM*"OPERFBOJa NPEUT
QPTRGCPDBTFB@PMOJTGM*"QMP[BFIJFMa UYGCO]IW
PC[GZLPM"OQWNG[GOIJXMITPMALPMaUYGCOJWJITPMALP
FMaPC[GZLPRM]WQPNG[GOJIGMGSPPCRBFIDMB/GRGOXJIBXJa
QPNG[GORRBIMIYOPEPOBYGOJIPFDUNSOPDOBRUQQBN
CMPLPD QRJSTRPGL
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ERUQQB CMPLPD QRJSTRPGL QPNG[GOJK UYGCOPEP OBIC
ERUQQB CMPLPD QRJSTRPGL PC[GZLPMAOPEP OBIOBYGO.

' SMUYBGOGPCWPFJINPSTJ SU[GSTDU [GNUWUFBOJ"
QRJSTRBJDB TSa FDB CMPLB UYGCO]W J PC[GZIKPM~A"O]W QP

&MPLODRIJSTRPKIGCORWPNG[GODRPGLTIRU FSa
UYGTPRPIRBSTOPX/VGRGOXJBNYB[JWSA FGMaTSaB

QPFERUQQ]

CMPLJ FMa RBING[GOJa OBYBM"OPKMBE8®RPD
CMPLJ QPNG[GOJK PSOPDOPK J STBRZGQKWBEB®D

3RIJRGLPOSTRUEZXPM "OPEMBOJS QRIJSTRBIJDBOJGN
FPQPMOJTGM"OWPLPDI YJSMBUYGCO]JWPNG[GOJD
QRIJSTRPKOIT®BBFJXJPOOPDQPMOBCPSOPDBMJPBPSaTSa
QPNG[@®OBYBMAOJWBSSPDSDalBPTSUTSTDSBRCPFO]W
TGRRIJTPRAIMaSRRT®STE OPD]WTFGMASPPa[JWFBOJK
OBYBMAOFYWPMOGPCWPFINFGFUSNBTRJDBITWPHO P SIW
RBING[GOJA CMPLBW QRJSTRPKIBMWSTDU [JNFBOJaN
PC[GPCRBIPDBTGMCAIW 1PNGOLMBTURMPLPD QRJSTRPGL
NPHGT DLM YBT” FDB TJQB CMPLPD

CMPL OBYBM”"O]W LMBSSPD
CMPL OBYBMA"OPK ZLPM]

&MPLOBYBMAOPIKPM]QPPC\GNEGPMAZGMPLBBYBMAO]W
LMBSSP@PSLPMARDUM YBGISGC®GSTIC B"EBRFGRPCPN
ERUQBENQSTRBTIJDOMGFIXBSLIJWPNG[GOJKW SMGFUGT
QRPGLTJRPDBTUYGTP®BRJIJBTIJDOREPRPMAIPDBO@HN
PCGSQGYJDBE®DIDGRSBMA"OCEPLB] DPINPHOPSGEP
QRIJNGOGOJEMa OBYBMA"O]WMBSSPIQPMOPKSRGFOGK
PC[GPCRBIPDBTGMILORMK' _TPNSMUYBEPQPMOJTGM"O]G
QPNG[GOJa SMUHBT FMa IBOaTJKBQRPIFERWIPD]G J QR

SRGINU[GSTHYPRNJRPDBOQBYBM "O]JZLPM D CMPLBW
QRISTRPKLBIW "'YBGTBBPNYTPDSPSTHWQPNG[GOJKBL
HGLBLI DSPSTEMPLPBYBM"AMBSSPBWPFQI[GCMPLJ
BLTPD]GIBM] CJCMJPTGLIJ T F YGN PCUSMBDMJDBGTSa
_LPOPNJYOPBBGOJaQP SRBDOGOS PTFGM @GR Pa[JNJ
IFBOJaNJ
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' SPSTEMPLRIYGCODRPNG[GOPISOPDQPKTBRZGK
ZLPM]DIBDJSIJNPSITTDOGPCWPFJNRBEUOWPFJRBIMJIYO]G
VUOLXJPO®M ERUQQ] QPNG[GOJK

UYGCO]G LMBSS]

SQGXJBMJIJRPDBQXY]GCO]ABCJOGT]MBCPRBTPRJJ
QRBLTJLUN]

NBSTGRSLJG J UOJDGRSBM”*0]G LBCJOGT]

' SPSTRRYGCOPWPLFEMGFUBLIM YBTQRGHHAIGSGEP
QPNG[GOXGPCWPFINNGPREBOJIBXOJRRNBM*"OPEFRCOPEP
QRPXGSS8PIFBOJAPNVPRTOFRKCRBIPDBTGMSIRRXF] J
PCGCSQGYXMAIXLPEBYGSTPBGRBIPDB@BIBBLH®OGFRGOJa
OPDGKZJQWGFBEPEJYGSIGWOPMPBJIKSRGFSTBCUYGOJa
PCOPDMGPR&EBOJIBXIJPOLPIRWNPCRBIPDBORNQ”AN TGRO]G
LMBSSCICMIPTGNGFIBTGLBWIOEDJSTIYGSMBGPRBTPRJJ
UOJDGRSBM"OGEEXIJPOOBWFJTPRJUBCJOGT]STGTJLS
QPMJ_LRBOPIPSTUFJITRGOBHGROB®] QRISQPRTIBMBW
LBCJOGT] QSIWPMPEJYGSLPK RBIERUILJ IJNOJG SBF] J T F

&MPLJ QRIJSTRBXKEBXIW QPNG[GOFHWMaPREBOJIBXJJ
QRPVIJMAO]WSTBRZJWZLPM OB CBIG SU[GSTDU [JW
PC[GPCRBIPDBTGMLOMQRPGLTIJRU DBaPSOPDSEGLXJIK
SQ®BMJIIJRMBOOWLBCJIJOGTEWIILIYPQRPVIMFISXJQMJIO
GSTGSTDGIBOBNBTIJYGSEUMNBOJTBROJMMPBPNG[GOJa
FMaJIUYGOJIGWOJYGSDBWLS UYGCO]JNOBCJOGTBHNJ
NBSTGRSLJIJNJ QRBLTJINPNEBNEIPSTBDMS&BNPSTPaTGMA0O]K
CMPUOMJaDMaTAS®STBDOMBISTACMPLBYGCOJWPNG[GOJK
OBRaFUS QPNG[GOJaNFMa JIUYGOJaEUNBOJTBROJW
GSTGSTDGOO]W OBUL

SRIVPRNJIJRPDBONMPLB QRISTRFHIGGAOPQWNG[GOJK
OGPCWPFJINPJT]IDBTAYTP D SU[GSTDU [JWMFBOJaW
PCI[GPCRBIPDBTGMAICPW NBSSPD]WJQPDLBL QRBDJMP
PTSUTSTDUBTJOGTRBSSYJTBOOBEBOaTI®PFERUQRIJ
SPWRBOGQMBOJRPDPSAORKILTURY[GSTDU [GIFBBOJ®
SMUYBGEMUCMGOAQPEPGOJRaFBQRGFNGTRIBQRJINGR
JOPSTRBOGIMPDSMGFU@GRGFUSNBTRJIBBIEGBCJOG D]
CMPLG QRJIJSTRPKLG

' PCPSOPDBCGMWYBRWPSTBDYGCOCMPLMPEUT
DDPFJTAS@RPNG[GOJaVPRNBM"OPTOPSa[JGSla ERUQQG
PC[GZLPMAO]W
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UOJDGRSBM"O]G MGLXJPOO]G BUFJTPRJJ
JOVPRNBXJPOO]G XGOTR] J T F

' OPNGOLMBTECRIWLPD QRIJSTRPGUTDWPFJTA
RBIMJYO]GJQ] CMPLPBC[GZLPMA"O]@PNG[GOJKFBOJa
PC[GPCRBIPDBTGMZIOAW TJQB OA OBQRJIJNGBMGFUGT
RGLPOSTRUJRP®BJRISTRPKLBRGERPNQMGLSBMAO]W
QPNG[GOJKTPMPDPXKITGMAOBEPQPRTJIDOIBEMPD RaFG
SMUYBAD SPSTBDMPLPBC[GZLPMAO]@PNG[GOJKPEUT
DLM YBTAS@GBSSGKD LRUHLPD]®PNG[GOJalBSTPa[JG
RGLPNGOFBRBSSNBTRIJDBPQRPGRPGLTJRPDBIMRLPD
QRJIJSTRPRIGZB [JWQRPCMGNBFGROJIBXJU[GSTDU [IJW
ZLPMAO]WIFBOJK LPNQMGLSOP RGLPNGOFUGN]@PLJ
QRJIJSTRPKIRIC[GZLPM™®]QPNG[GOJK IBDJSINPSTRT
LPOLR®K SJTUBXJJ NPEUT DWPFJTA D TGW JMJ JO]W SPYGT

ERUQQB QPNG[GOJK IRIJITGMAOPEP IBMB
ERUQQB QPNG[GOJK STPMPDPK

ERUQQB QPNG[GOJK SQPRTJDOPEP OBIOBYGOJa
ERUQQB QPNG[GOJK FMa LRUHLPD]W IBOaTJK
ERUQQB QPNG[GPIKIMNGOVPRNBXPE® XGOTRB

&MPLJ QRISTRPPICUBEZLPMAOPERIOBYGONREUT
VPRNJRPDBTIRBSYGTBNEQPMAIPDBQPAG[GOJKRUQQPK
ZLPM' QGRDUPYGRGEA"OJNPTOPSaTGMPLEQPRTJIJDOPEP
QRPVJMa TJWMUYBaW OPNJYGBQRBDFBR®RP GLTIJRPDBOJG
JERPD]SWQPRTJDOBMPB EBCBRJTBAI] # FP #

' TBLIWVMPLB®WGPCWPFINRPGFUSNBTRIJDBWPFOWERUQQU
QPNG[GOJK DGSTJC'MA S EBRFGRBTBNAOFE GBWMUIM]

%FNJOJSTRBTJDOP WPIaKSTDGRNGOGFRAIOSIG
QPNG[GOJBAGSTIC BEBRFGRPCBNRPYJI&GPQUTSTDU [JG
QPNG[GOO&GVPRNJIRUSBNPSTPaTGM"WPEGI DWPFBDIW
DNGSTGPSOPDO]NUOLXIJPWB|NJERUQQBRPNG[G@R D
IBDJSIJNPSTJ PT XGMGDPEP OBIOBYGOJa CMPLB

SRPGLT]CMPLPD QRIJSTRBGEPDPBRRINGOGOJa
FPMHONPRNJRPDBTOB® SOPDN&JOJNBM*"BPQUSTJINQW

0(51 J 5B0O3J1 SPSTBDPDQMP[BFGK
QPNG[GOJKBQPMOaGNRMBSSRRIOIJNBGDS®@PTDGTSTDJJ
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

S"+BLPOPMNCPCRBIPDBODJ$ UYB[JWS&BPSTBJ QMP[BFJ
QPNG[GOJKCMPLPDRBSSYJT]DB'TS4 QRJOaT]JWOPRN
DNGSTIJNPSPC[GPCRBIPD®IT®MZLPM ,OFJDJFUBNG
QRPGLTMPLPD QRJSNREGRBIRBCBT]DBSRBSZIJRGOO]N
SPSTBDPSIUDGMJYGOXDWK[BFAQPNG[GODISPPTDGTSSEDJJ
IBFBOJGN OB QRPGLTJRPDBOJG

& %
% #

# & % "

# #
( # & %

)MaVPRNJIJRPDBOPD|IWC[GPCRBIPDBTGKI*ON\W
SPPTDGTSTBIJTRGCPDBOJaRGKSTDU [JWOPRNBTJDO]W
FPLUNGOTRGBLPOSTRULSUAGSTDU [JWLPMA"O]JWFBOJK
NPHGTPSU[GSTDMaTSS®RINGOGOJRBIMIJYO]WMPLPD
QRIJSTRPGUBDJSINPSADTIJQEBELPM] PSPCGOOPSHE®] a
JDPINPHOPSI&S®PMM I PDBOBEIRPNG[GODKPQPMOJTGM"O]G
PC\GNNPEUO]JOPSJT"H4aC®BYBM*"OJBBSSMIJCBTBRZJG
MIJCPSQGXJBMJIJRPDBICBZ|BOGMW] T F @TPPCUSMBDMJDBGT
OGPCWPFINP|SDWMGa DSGEFGRGYDRQPOMPLPD QRJSTRPGL
LPTPR]GNPEUTC]T® RGLPNGOFPDE®Ja NOPEPYJSMGOO]W
DBRIJBOTRP®LPOSTRULZXPMA"OI]WBOJK JSQPM/AIPDBD*Sa
IBDIJSINPSPIOLPOLRGTGRKUBXJUB PSOPOBLPEPGRGYOa
VPRNIJRUGTGSRRANGOLMBTNBRBSPD|WQPEMPLPD QRJIJSTRPGL
STRPITGMASTBPPRIWXGMGSPPCRBQP®&®RB RGLPOSTRULXJJ
IOBYJTGM"*"OPEP YJSMB PC\GLTPD

4GLPNGOFUGN]K QGRGYGO”M RBIRBCPTBO FMa VPRNJRPDBC

QPMOBRGFOBK[GPCRBIFIM ORKPM]JOB LMBSSB
UYB[JWSa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

QPMOBRGFOB®&[GPCRBIPDBTGMPOFBB LMBSSB
UYB[JWSa

4GLPNGOFUGNT@Q] CMPLPD QRJIJSTRRBEUT TBLHG
QRIJNGOaT*"Sa FMa VPRNJRPDBOJa

OGQPM MG FOB®W[GPCRBIPDBTGAMFMM®B LMBSS
UYB[JWSa

' QGRGYGRGLPNGOFUGN@PDWPFaIMGFU [JG
CMPLJ QRIJSTRPKLJ

&l2., 7;*&1>9 320*=*1,-
&l . CMPL OBYBM”"O]W LMBEBPQQ@BUYB[JWSa
&l < CMPL OBYBMA"OPK ZLERUQB UYB[JWSa
&l . CMPL OBYBMA"O]W LMBEFRIDQQB UYB[JWSa
&1< CMPL OBYBM"OPK ZLPMRWBQ UYB[JWSa

&*1 CMPLGSTGSTDGOOBWLOB LBCJOGTS
QRBLTJLUNBNJ

&*1 CMPLGSTGSTDGOOBWLOB LBCJOGTS
QRBLTJLUNBNJ

&57. CMPEQGXJBMJIJRPDBKI@GIWO 1B CJO G TE®PH®D
LBCJOGTPD

&57. CMPEQGXJIJBMJIJRPDBXI@GIWO 1B CJO G TE®PH®D
LBCJOGTPD

&0 CMPLIUYGOJT&GWOILIGWOPMREERIILBCJIOGI B
NBSTGRSLJW

&/12., 2&=*<.2/?1>9 320*=* 1,-

&23 CMPRBC[GZLPM"OQWNG[GOBLSTPMP DPK
NGSTB BLTPD]N IBMPN®SBT J SQPRTIBMPNN

&23 CMPRBC[GZLPM"OQWN[GGOJKPSTPMP DPK
NGST BLTPD]N IBMPNNGBT J SQPRTIBMPNN
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

& 23. CMPRC[GZLPM"OQWNG[GOSWRSTPMP DK
NGSTBLTPD]I]NBMPNOB NGSTSQPRTIBMP N# N J
LRUHLPD]NJ

& 23. CMPRC[GZLPM"OQWNG[GOSRSTPMP DK
NGSTBLTPD]NBMPNOB NGSTSQPRTIBMPN# N J
LRUHLPD]NJ

&. CMPEQPRTIDOIMRUHLPDRP®PNG[GOSKBMPN #
N JIJMJ # N

&5. & CMPRQPRTIJDOIMRUHLPDRQWNG[GO3SKBMPN #
N IJMJ # NJ CBSSGKOPN S DBOOIRK

&& CMPL CBSSGKO S DBOONNJ # N

7YJTIDBRBIMJYJRSPSTBRBNG[GOBK[GSTDU [JW
ZLPM RBIOPER®PLPMGOJa SPPTDGTSTDU QPTRGCOPSTA
QRJSTRBJDBIOJEBOJaN TIW LPMQPNG[GOFMaSTBRZJIJW
LMBSSADRBIMJYO]®PYGTBOJQWGFUSNPTRENMGFU [JG
DBRJBOT] PC\GFJOGOJa CMPLPD STBRZGK ZLPM]

7;*&1>* &/12., 56%4<*- <.2/>

&5< &*1 J &57. CMRLOB LBCJOGGBTGSTDGOO]W
OBUL JSQGXJBMJIJRPDBOO]JW LBCJOGTPD

&5< &*1 J &57. CMPLOB LBCJOGGBTGSTDGOO]W
OBUL JSQGXJBMJIJRPDBOO]W LBCJOGTPD

&5< &*1 & 57. J &0 CMPLXB LBCJOGTB
GSTGSTDGOOBVWL SQGXJBMIJIJRPDBQ@BPBNOGTPD
NBSTGRSLIJW S LBCJOGTBNJ

&5< &*1 & 57. J &0 CMPLXB LBCJOGTB
GSTGSTDGOOBVWL SQGXJBMIJIJRPDBQ@BPBNOGTPD

NBSTGRSLIJW S LBCJOGTBNJ

5PSTBD]J QMP[BFJQPNG[GOJKMPLPD QRJSTRPGL
PQRGFGMGDIWPFall NJOJNBMAO®BGPCWPFJNPBREPRB
QPNG[GOJKPO(51 FMaOPRNBMAOPEB[GSTDMGOJa
UYGCOPEP QRPXGSSB
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

5PSTBD]J QMP[BFJQPNG[GOJKKMPLPD QRJSTRPGL
OBYBOIW LMBSSPRGFSTBDMG®G] WTJQPOMPLP®1.
&1. &< &l1< TBCMJIX]_

&MPL &1. J &1< QRGFOBIOBYBEKRMAVPRNJIJRPDBOJa
FDUWLPNQMGLTO]W ZLPM

&MPLJI&L. J &l< QRGFOBIOBYBEKRMAVPRNJIJRPDBOJa
TRGWL@KLTOl W ZLPM

5PSTBO]JQMP[BFUYGCOD®NG[GRECMPLPD QRJSTRPGL
STBRZJIWMBSSRIRGFSTBDMA] TJTIJQPEMPLPR*1
&*1 &%¥. &57. &0 TBCMJXB

&MPLJI&*1 J &57. QRGFOBIOBYGM™aVPRNJIBRPOJa
FDUOWLPNQMOGW ZLPM

&MPLI&*1 J &57. QRGFOBIOBYEBEWMaVPRIRPDBOJa
TRGWL@KMLTOW ZLPM

&MPL &O QRIJNGOJNFMa VPRNJRPDBOJXDUW J
TRGWNEPHATOW ZLPM

5PSTBD]J QMP[BFJQPNG[GOJKMPLPD QRJSTRPGL
PC[GZLPMA"O]WPNG[GOJK QJ[GCMPLBNBLTPD]NJJ
SQPRTJDO]IBMBNQRGFSTBDMGA] WTIJQPDMPLPH23
&23 &23. &3. TBCMJIX]_

&MPLJ&23 J &23. QRGFOBIOBYBM3aVPRNJRPDBOJa
FDUWLIMGLTO]W ZLPM

&MPLJI&23 J &23. QRGFOBIOBYEBMaVPRNJIJRPDBOJa
TRGWLPNQMGLTO]W ZLPM

5PSTBD) QMP[BFJXQPNG[GOJEMPLPD QRJIJSTRPGL
RBSZJRGOOIJRNQMGLSPRNG[GOJKXKQPRTIJDO®BPOBYGOJa
QRGFSTBDMGA]WITJQPOMPLP&®5. &5.& J && TBRIX] _

' SPSTBOMPLR5. DWPF&SQPRTJDOBM]J QPNG[GOJa
LRUHLPDB®SPSTBEMPL8G.&FPQPMOJTGMLIOPY GERQQ B
QPNG[GOJKBSSGKOBCMPLBMWRGFUSNPTROWPEFOBRUQQB
QPN[GEOJK J FPQPMOJTGMAGBOUIM] YTP QPIDPMaGT
JSQPMAIPDBMPLEMdBOaTJXKLPMAOJLPPD OGUY G (DORFGN a
FMa PCSMUHJDBOJa ERUQQ] ZLPM J OBSGMGOJa NJLRPRBKP

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

&MPL && DLM'YBGT D SGCa QPNG[GOJa CBSSGKOB

5PSTBD]JQMP[BFQPNG[GOCBSSGKBBD]|CGIQPNG[GOJK
DPFEPFEPPDLJ J UQRBDMGOJ4PTPIRE OGPCWPFJNP
QRGFUSNBTRJDBABFBOJDB QRPGLTJRPDBCBINM] CMPL
QRISTRPKLUR B & QRPGLTIJRUGRBSYGDBISQPMAIPDBOJG
CBSSGKEBUQQRKPMTP+BFBOJGNBQRPGLTJRPDB®IGN
FPMHOBQRGFUSNBTRJDBIOW®& OBERUQQBPNG[GOJIS
DGSTJC MGEBRFGRPCPMRPQPMOJTGMAORBBIOUIMBNJ
SMUHGCO]NJ QPNG[GOJaNJ

']CPRTPEPMJIIOPEPIQEMPLB QRISTPMRIGFGMaGTSa
IBFBOJ®MQRPGLTIJRPDBBDASINPPTIPOLRGTORBMPDJIK
NPFGROJIBXJRGLPOSTRUIZALPMAOPEPBOJaB TBLH®T
QMBOJRUGRPEN JQELPM]1BJCPMEBSSPDDBRJIBOITI
OJW

QRIJDGFGDUBM]IOB JMJ LMBSSB JMJ UYB[JWSa
D SPPTDGTSTOIJGRGCPDBOJAANGDKSTDU [JWPRNBTJIJDO]W
FPLUNGOTPD

UDGMJYGDNGSTJIJNPBOBMIFP LMBSSPD UYB[JWSa
FMaQPMUYGORIRQPMOJTGMNGISVD USMPDJBRRNQMGLSOPK
RGLPOSTRULXJJ RBKPOPD HIMPK IBSTRPKLJ

VPRNIJRPDBOBXRPMOPKGFOGEZKPM] OB LMBSS
UYB[JWS&L GIOBYBM*"OIWIBSSPRDPRIJUSMPDJIRBING[GOJa
OBYBM"OPK ZLPM] D PTFGM”"OP STPa[GN IFBOJJ

VPRNJRPDBORGFOBEKOPDOPKPM]OB LMBSSPD
UYBJ WSa

VPRNIJRPDB®ORGFOBLKPM]|OB LMBSSPD UYB[JWS&a
QRPVIMAOIN PCUYGOJGN

' OPNGOLMBTOBRWUWC CPMGIBSSPDIR\GLPNGOFU T®PLJ
QRISTRPKISIIQPMMNIUGRMEQRIDGFGOUWAGSTDU [IMBOJK
PC[GPCRBIPDBTGML®IWTJIQPDOA J D
SPPTDGTSTBIGTRGCPDBOJaRGKSTDU [JVODPRNBTJDO]W
FPLUNGOTPD

&l< IFBOJZLPMTJQPDA J, % OB
LMBSSB UYB[JWSa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

&l< IFBOJALPMIJQPD J, % OB LMBSSB
UYB[JWSa

&23. IFBOJALPMTIJQBA J OB LMBSSB
UYB[JWSa

JPQPMOJTGMDO®PPNGOLMBTNRYSPD]@MPLPD QRJIJSTRPGL
RGLPNGOFUBOMaYJTCMPLJ QRJSTRIPIQUAIDES. &% J " & &$
S QPNG[GOJaNTBSSGKOPIRIJSTRBJIJDBOJEIJW CMPLPD
XGMGSPPCRBIOPIFBOJaN M'C]W PC[GPCRBIPDBTGMAO]W
UYRGHFGOJRP TPN YJSMGL SU[GSTDU'[JNIFBOJaN
PC[GPBFPDBTGMA"MPMNBSSPD]JWQPDFMaPCGSQGYGOJa
IBOaTJKVJIILUMATURPK TDPRYGSTD®MNGSTPEFEP J
EBRNPGPEP RBIDJTJa MIJYOPSTJ

6 BCMJXB

AGLPNGOFUGN]K SPSTBD J QMP[BFJ QPNG[GOJK CMPLPD OE
ZLPM] OBLMBS IP UY Sa"&l< $J LMBSSPD UYSa
"&1< $ FMa QRJIJSTRPKLJ L SU[GSTDU [JN IFBOJaN
PC[GPCRBIPDBTGM~AO]W ZLPM

3MP[BFA 3MP[BFA"

b 1BIJNGOPDBOJG QPNG[GIOQRNG[GOJBPNG[GO|JK
LD N LD N
&l< &1l<
G LMBSS]
# #

SQEQBM*Oa JERPDBa

RGLRGBXJa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

1BJNGOPDBOJG QPNG[G

3MP[BF~"
OQJRNG[GO
LD N

3MP[BF~"
JEPNG[GO
LD N

G LMBSS]

UOJDGRSBM"OPG QPNG[GOJ

LBCJOGMPCRBIJTGMMNDPIHPS S
J TGWOPMPEJK

LPNQ”" TGRO]K LMBSS

RGLRGBXJa

TDB

PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

3MP[BFA 3MP[BFA
b 1BIJNGOPDBOJG QPNG[G|OJRNG[GO|JBPNG[GO[JK
LD N LD N

LBCOGT IBN FIJRGLTPRB

UYJGM~MSLBa TPNIB C OGT

LPNOBTB TGWQGRSPOBMB

LMBFPDBa

S UUYB[JWSa

S UQGRSPOBMB

SQPRBM #

RBIFGDBM”0O]G S FUZGD]NJ J S

SOBRaFOBa

LPNOBTB JOSTRULTPRB

LBCJOGT FIJRGLTPRB

CUWEBMTGRJa

LBOXGMaRJa

40
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

3MP[BFA 3MP[BFA
b 1BIJNGOPDBOJG QPNG[G|OJRNG[GO|JBPNG[GO[JK
LD N LD N

LBCJOGT DRBYB

QRPXGFUROBa

LBCJOGT STPNBTPMPEB

LBCJOGT QSIWPMPEB

LBCJOGT MPEPQGFB

DGSTJC M~ S EBRFGRPCPN

,62(2

6 BCMJXB

4A4GLPNGOFUGN]K SPSTBD J QMP[BFJ QPNG[GOJK CMPLPD OB
LMBSSPD DMBSSPD Uy Sa"&l. $J LMBS®D UYSa
"&1l. $ FMa QRJSTRPKLJ L SU[GSTDU [JN IFBOJaN
PC[GPCRBIPDBTGM”"O]W ZLPM

PIBFA 3MP[BFA
b| 1BJNGOPDBOJG QPNGdEIégI'fGOJK LQPNG[GOJK LD N

&1. &1.

41
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

P[BFA 3MP[BFA
b| 1BINGOPDBOJG QPN%&E@XﬁsoJKLQPNG[GOJKL

G LMBSS]
# #
SQBWa JERPDBa
RGLRGBXJa
G LMBSS]
# #

UOJDGRSBM”A"OPG QPNG[GQJG

# #
LBCJOGIJIPCRBIJTGMTOPEP
JSLUSSTDB J TGWOPMPEJK

LPNQ" TGRO]K LMBS$

RGLRGBXJa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

P[BFA 3MP[BFA
b| 1BINGOPDBOJG QPNGdE’Iéx*[(GOJK LQPNG[GOJK LD N

LBCJOGT IBN HFRRBL

UYJTGIL Ba NEFBRQ OG]

LPNOBTB TGWQGRSPOBMB

LMBFPDBa

S UUYB[JWSa

S UQGRSPOBMB

SQPRTIB#M

RBIFGDBM"HGZ GD]NU
SU

SOBRaFOBa

LPNOBTB JOSTRULTPRB

. 62(2

6 BCMJXB

4GLPNGOFUGN]K SPSTBD J QMP[BFJ QPNG[GOJK CMPLPD S
LMBSSPD FMa QRJSTRPKLJ L SU[GSTDU [JN IFBOJaN
PC[GPCRBIPDBTGM”"O]W ZLPM

43
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

1BJNGOPDBOJG QPN|G[GONR[BF" 3MP[BFA
J CMPLPD QPNG[GOJK URPNG[GOJK L

&MPL LBCJOGTPD

GSTGSTDGOO]W OBUL &*1 &*1
VIJIJLIWINJIIJ CIJPMHBREJJ

MBCPRBTPRJJ

# #
QRBLTJLUN]

# #
MBCPRBOTSLJG _ —

# #

RGSURSO]K XGOTR

RGLRGBXJa

N GPF LB Q OGT
UYTGNMSLB

S UUYB[JWSa

SU QRGQPFBDBTGMGK

LMBFPDB&UCPRPYOPEP
JODGOTBRa

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

1BJNGOPDBOJG QPN|G[GONR[BF" 3MP[BFA
J CMPLPD QPNG[GOJK URPNG[GOJK L

,62(2
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

,| 1BINGOPDBOJG QPN|G[GOMR[BF" 3MP[BFA
J CMPLPD QPNG[GOJK URPNG[GOJK L
&MPLSQGXJBMJIJRPDBOORW?. &57.

LBCJOGTPD

UYGCO]BGOJDGRSBM"O]G
LBCJOGT]
# #

MBCPRBTPPRJa
LPNQ”" TGROP
MJOEDJSTJYGSLBa

LBECIOEXOVPRNBTJINI
D]IYIJSMJTGM" "OPK TGWOJLJ

MBCPRBOTSLJG

RGSURSOBa

UOJDGRSBM”*"OBa BUFJTPRJa

RGLRGBXJa

NGTPFLBCJDG
UYJTGNMSLBa

S UUYB[JWSa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

1BJNGOPDBOJG QPN|G[GONR[BF" 3MP[BFA
J CMPLPD QPNG[GOJK URPNG[GOJK L

S QRGQPFBDBTGMGK

LMBFPDB&CPRPYOPEP
JODGOTBRa

,62(2
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

,| 1BINGOPDBOJG QPN|G[GOMR[BF" 3MP[BFA
J CMPLPD QPNG[GOJK URPNG[GOJK L

&0

U

&MPL NBSTGR®SL Q
JIUYGOJ TGWOJLJJ
TGWOPMPEJJ

LBCJOGT LUMJOBRJJ

LBCJOGT
_MGLTRPTGWOPMPEJK

NBSTGRSOBP#® CRBCHTLG
FGRGDB

NBSTGRSOBP#® CRBCHTLG
TLBOGK

NBSTGRSDPPCRBCRHTLG
NGTBMMB

JOSTRUNGOTBM~OBa

LPNOBTB NBSTGRB

S UUYB[JWSa

S UQRGQPFBDBTGMGK

LMBFPDB&UCPRPYOPEP
JODGOTBRa
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

1BJNGOPDBOJG QPN|G[GONR[BF" 3MP[BFA
J CMPLPD QPNG[GOJK URPNG[GOJK LD N

,62(2

6 BCMJXB

AGLPNGOFUGN]K SPSTBD J QMP[BFJ QPNGBOD PKICMPLPD
"&23 $PC[GZLPM"OPEP OBIOBMB®MBMNI FMa QRISTRPKLJ L
SU[GSTDU [JN IFBOJaN PC[GPCRBIPDBTGM~O]W ZLPM

P[BFA 3MP[BFA
b| 1BINGOPDBOJG QPNGdEIégI'fGOJK LQPNG[GOJK LD N

STPMPDBa &23 OB &23 OB
NGSTB NGST

.UWOa

+BM

%W.TPD]K IBM OB NGST OB NGST

+BM

WRTJIJSTIYGSLJIG

.JOPQRPGLXJPOOBa

,ODGOTBRO]GTRGR]|G
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

P[BFA 3MP[BFA
b| 1BINGOPDBOJG QPN%ﬂﬁéxﬁsoJKLQPNG[GOJKLD N

5QPRBM #

4BIFGDBM”MO]G

YUZGD]G

7CPRO]G

.PNOBTB JOSTRULTPRB

5O0BRaFOBa

.MBFPD]G UCPRPYOPEP
JODGOTBRa

5BOUIM] UYB[JWSa

5BOUIMPRGQPFBDBTIEMGK
QGRSPOBMB

,62(2

6 B C B

AGLPNGOFUGN]K SPSTBD J QMP[BFJMYEPRDBBD 3KJ C
"&23 $ PC[GZLPM~"OPEP OBIOBYGOJa S IBMBNJ J LRUHLPD]N
QRJSTRPKLJ L SU[GSTDU [JN IFBOJaN PC[GPCRBIPDBTGM"O]
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

P[BFA 3MP[BFA

&23 &23
5STPMPDBa OB NGSTB OB NGST
.UWOa
+BM
%LTPD]K IBM OB NGST OB NGST
+BM

WRTIIMGSLIG

.JOPQRPGLXJPOOBa

,ODGOTBRO]G
LPST NGRO]G
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

P[BFA 3MP[BFA

SQPRTIBM#

4BIFGDBM”MO]G

YUZGD]G

7CPRO]G

.PNOBTB JOSTRULTRHRB

5O0BRaFOBa

.MBFPD]G UCPRPYOPEP
JODGOTBRa

5BOUIM] UYB[JWSa

S5BOUIMIQRGQPFBDBIDGMGK
QGRSPOBMB
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

P[BFA 3MP[BFA
b|1BINGOPDBOJG QPNGdE‘Vég GOJK LmPMG[GOJK LD N

(RUQQB LRUHLPD]W
QPNG[GOJK

.RUHPLIIPCRBIJTGMfOPEP
JSLUSSTDB

.RUHPL NUIJLI J QGODJa

.RUHPL TGWOJYGSLPEP

TDPRYGSTDB

8PTP LIJIOPSTUFJa

.RUHPL "OPHP
OBTURBMJSTB

,62(2

6 BCMJXB

AGLPBOFUGN]K SPSTBD J QMP[BFJ QPNG[&@&B®.J3K CMPLB
SQPRTPEP J LRUHLPDPEP OBIOBYGOJa FMa QRJSTRPKLJ
SU[GSTDU [JN IFBOJaN PC[GPCRBIPDBAGM"O]W

53
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

N
J3MP[BF" QPNG[GOJK

b 1BIJNGOPDBOJG QPNG[GO LD N

(RUQQB SQPRTJIPGAPRPDJITGM*"O]W
QPNG[GOJK

SOQPRTIBM # #

OBM]K IBM JMJ STUFJa WPRGPERBVJJ

4BFGDBM”"0O]G S FUZGD]NJ J UCPRO]NJ

#

,ODGOTBRO]G SOBRaFO]G

.PNOBT] JTIRULTPRPD

(RUQQB LRUHLPD]W QPNG[GOJK

.RUHPL JIPCRBIJTGM"OPEP JSLUSSTDB

.RUHPL NUI]JLJ J QGOJa

.RUHPL TGWOJYGSLPEP TDPRYGSTDB

SPTRJOPSTUFJa

.RUHPL "OPEP OBTURBMJSTB
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N
J3MP[BF" QPNG[GOJK

b 1BIJNGOPDBOJG QPNG[GO LD N

'GSTJC M"OBa ERUQQB QPNG[GOJK

'GSTJC M»" S EBRFGRPCPN

5B@M UYB[JWSa

5BOUIM] QGRSPOBMB

5MUHGCO]G QPNG[GOJa

,62(2

6 BCMJXB

4GLPNGOFUGN]K SPSTBD J QMP[BFJ QPN&DPG&HIIK CMPLB
SQPRTJDOPEP J LRUGHIPBFRFEROJa S CBSSGKOPN FMa
QRJIJSTRPKLJ L SU[GSTDU [JN IFBOJaN PC[GPCRBIPDBTGM"O]
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

N
AMP[BF" QPNG[GOJK

b 1BIJNGOPDBOJG QPNG[GO LD N

(RUQQB SQPRTJIPOPPRPDJIJTGM"A"O]W
QPNG[GOJK

SQPRTIBM# #

OBM]K IBM JMJ STUFJa WPRGPERBVJJ

4BIFGDBM”0O]G S FUZGD]NJ J UCPRO]NJ

#

,ODGOTBRO]G SOBRaFO]G

.PNOBT] JOSTRULTPRPD

(RUQQB LRUHLPD]W QPNG[GOJK

.RUHPL JIPCRBIJTGM"OPEP JSILUSSTDB

.RUHPL NUI]JLJ J QGOJa

.RUHPL TGWOJYGSLPEP TDPRYGSTDB

8PTP LIJOPSTUFJa

.RUHPL "OPEP OBTURBMJSTB
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

N
1BIJNGOPDBOJG QPNG[GOJWP[BEDQI\TNG[G

'GSTJC M"OBa ERUQQB QPNG[GOJK

'GSTJCMA S EBRFGRPCPN

5BOUIM] UYB(Sa

5SBOUIM] QGRSPOBMB

SMUHGCO]G QPNG[GOJa

(RUQQB QPNG[GOJK CBSSGKOB

&BSSGKO S DBO#© PK

4BIFGDBM”M"O]G S FUZGD]NJ J UCPRO]NJ

.PNOBTB TRGOGRB

3PN NGFSGSTR] J MBCPRBTPRJa

6RGOBHGRABM

,62(2

#

3RINGYB® SPE®DQMPBFJQPNG[®IK CBSSGBKFBO

CGl UYB DPRPFEPXPJ UQRBDMGOJa
rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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6 BCMB

4GLPNGOFUGN]K SPSTBD J QMP[BRICQ/PNLBELE® FDUNa
DBOO]NJ # NJ # N FMa QRJSTRPKLJ L SU[GSTDU [JN
IFBOJaN PC[GPCRBIPDBTGM"O]W ZLPM

N J
b 1BJNGOPDBOJG QPNG[GO%MP[BEDQ;NG[COJK

+BMCBSSGKDBOOPK# NFMa
UYB[JWSa
ABIFGDBMAO]G FUZGD]NJ J
UCPRO]NJ

"
3PNG[GOJG JOSTRULTPRB TRGOGRB__

"
+BMCBSSGK®BBOOPK # N FMa
ERUQQ] UYB[JWSa
ABIFGDBMAO]SG FUZGD]NJ J _
UCPROJNJ

"
3PNG[GIG JOSTRULTPRB TRGOGRB
3PNG[GOJG NGESGSTR] S _
MBCPRBTPRJGK

4
3PNG[GOJG FMa QGRSPOBM
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

3MP[BF" QPNG[GOJK

b 1BINGOPDBOJG QPNG[G( LD N

SMUHGCOPG QPNG[GOJG

,62(2

3RINGYB®SPSDB QUP[BFRMNE GOJKB] CGIUYGTB
DPFPQPFEPTIPDQRBDMGO

# & % "
( %
% "

BUOLXJPOBMAGPGRPDB@INGPLPD QRJS TURPGAI"
RBIMIJYOIJWERUQQ QPNG[GOJKFPMHO] SPPTDGTSTDPDBT"
TRGCPDBOJaRGF\aDMaGNINFBOJaNC[GPCRBIPDBTGM"O]W
ZLPMLRPNGPEBRWJITGLTUROP QMBOIRCDODEIBF @ HOP
PCGSQGYJDBAPCOUSDal"QPNG[GOJEMPLEB PSOPDO]N
IFBOJGN 3RJ _TPN SDalU [JK _MGNGOFPMHGOC]T"
SQRPGLTIJRPDPEBOYTPCICMPIQRIN]LBMGQPSRGFSTODGOOP
TRGCUGNRXOLXIJPOBMT1PKPSOPDOPERPOJalGPCWPFJINP
JSLM'YBTPCRBIPDBOIXXRPWPFOIWO$ D LPTPRIWPEUT
QGRGSGLBARBSMIJYODPRIRBSTERBUQQIYB[IJWSIBBQRJINGR
CMPOBYBM"O]JMBSSPPMHG®RN]LBTL PSOPDORNBOJ"
NJOUSUYGCO[IEPNG[GOPHSOPDOPETBRZEZHLPM]7YGCO]G
CMPLBISTBRZJWMBSSHFPMHO]QRJIN]LBTE IPOGUYGCO]W
QPNG[GO$HBRZZKPM]JIMILIPO®C[GZLPM"OQWNG[GOJK
D PSOPDOPN IFBOJJ

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

2SPCGOOPSWTPRNJRPDBOBE\GNOP QRBDPYOPK
STRULTURMPLPD QRJSTSRPIINPJT TPN YTPCMPLEPMHGO
QRPGLTJRPDBISWSaGTPEEPQRJIN]LBOJIa SU[GSTDU [GNU
IFBOJ 2C\GNCMPLBGFPMHGIBTGOaVRPOFLPOPSPCGOOP
UYGCOQWPNG[GOJEGRGLR]DBPFWPE]JPSOPDORRBOJ"
PCRBIPD]DBGEPC\GNPEW UWIBANLOUTRRPSTRBO YTDEG
[GMGD]G QRPWPF] J TF

'NGSTGS TGN PC\GN@MBOJRPDPYBBGGOJG&MPLB
QRIJSTRPKPMHORCGSQGYJRBMOPXGWOPEXJIJPOJRPDBOJG
DSGW RBING[GOO]W D OGN ERUQQ QPNG[GOJK

3RJD]CPRIBBRJIBOIBIN]LBOCMPLUBSU[GSTDU [GNU
IFBOJZLPM]OGPCWPFJISIPM YBTBTGOGCRIFOJN C\GNPN

FRUEPEP PCGSQGYJDBPRNBTJIJDOUWOSPMaXJUYGCO]W
QPNG[GOJK J PSDG[GOOPSTA"

1GPCWPFINYRIT|DBTY TR ZLPMBWQB A J
UYGCO]GPNG[GOJBRRIJGOTJRPDB®B]TRJ STPRPOFDGTB
IBQBFOU HOU J DPSTPYOUJ QRGFQPYTGOJTEBDBTA
QRJIN]LBOJ'CMPLPD QRJIJSTRPSW[GSTDU [JNFBOJaND
SGDGRPDPSTFPYAO®RRJIGOTBXUGKCO]J@QPNG[GO DK E J
DPSTPRJS __ ' SMUYB®JIN|]LBOFDUWMPLPD QRBSL
L SU[GSTDU [GNWBOJZLPM]D SGDGRIRQBFORPROG NPHGT
RBING[BTASLMPL PC[GZLPM"AO]JWPNG[GOJK.PNQMGLS
QRJISTRFAEPMAZIJOSEME YBSWG FUBBISQPMBBBTDGROPK
IPOG S PRIJGOTBXJGK UYGCO]W QPNG[GOJK OB DPSTPL J IBC

,SLM'YGOJGWEUZDMaT*$SRBOJ&ZLPMTJQPD % J
% EFAJYGCO@BPNG[GOPRIGOTJIRPDBEOPSTRIMJ
DPSTBL[BQBI—SMGFPDBTGHWIBENFG[GOCD(RJSTRHIPLINPHOP
D "HOPK IPOG

5QGXJVIJYGSLINUOLXJPOBMAO]JN PC\GNOP
QMBOJRPDPYO]JNMGNMGPN CMPLPD QRIJSTRR®MaGTSa
STILPDPYOJKGMSPGFJOa [JKU[GSTDU [JKOPD]® C\GN]
+FBOJGZLPM] J CMPL QRJSTRPKPEUTSPGFJOaT"Sa
OGQPSRGFSTDFGRRQWEP FRUEUMJ QPSRGFSTRMBNRGWPFOPEP
_MGNGOTB QRGFSTBDMa'[GEP SPCPK SBNPSTPaTGMAO]K PC

6RBFJXJPOMPBYGSTOT|LPDPYOREM®D ZLPMAO|W
LPNQMGLSBWTRGCMa QSRGWPIFRIJFPROPEPB6BLPK
_MGNGSMWJITSDPGPCRBINMABTJLMNGHFEDUNRC\GNBNJ

LBLQRBDIJMMRPGLTIJRUGBSRPDOGPRPEPRGTAGHBHGK
' TWSMUYB&QPFNPSTIJLPARGFUSNBTRJDBGP WM J

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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QRPGIPPTSGLBGMBSTZLPMA"OPEFBSTUMIPCRBIUGN]K
FDPRJL

&PMGGRGFQPYTJTGSITRPDPYO]GIGNGODIDJIFG
QPNG[GOJKCPMAZIJNRPOTPNJTRBHGK VUOLXJPOBM~AOPN
PTOPZGODBLJGPNG[GOJMNPEUJERBTRPMDW P F OPKU Q (3]
DGSTJOWJ EBRFGRPCHMNSMUHJDLBYGSTID®OGESBFB
JERDPK IPO] IPO] PTEF]WB J T Q

APMST]LPDPYOPBPBPIRBSTBERBIRBCPTIMPLPD
QRJIRPGEMaNBSSPDRERPJTGMASBBY GUOJDGRSBMAOPEP
RGZGOJaTPEFUOLXJPOBM~OP QMBOJRPW®N GBGNEBH O P
PCGSQGYDBRIBTIJDOPKRIN]LBOIaVMPLIBRBIMIJYONIQBN
SU[GSTDU [JWLPMAO]WFBOJKJ RBING[GOJGMPLBD
IBDJSIJNPSTJ LREBBXEJ U YIBS

:GMGSPPCRBIRPIRBCBT]DBYVUOLXJPOBM" QJG
PC\GNUMMBOJRPDPYO]RGZGOJa CMPLPD QRJSTRPSGL
DPINPHOPSTRBIGOJaST|LPDPYOPNMIBNGOITBMPLUBL
NJOIJNUDFDUWYLBRBSQPMPHGOEBWMIYO|WOBWMPLB
6BLPRGZGOJIGT|ILPDPYORPEMBENPHGPCGSQGYOQOGSLPMALP
DBRJBOTRRBJIN]LBOJEGMPLR P®PDOPNMWFBOJ ZLPM]J
QPIDPMIO]CRBTPQTIJNBM"OPBRIBOGEPRBING[GOJ@B
UYBSTLG

2TMIJYJTGM "D®PRTRKMPLPD QRJSDBRGM " MP M
aDMaGTS@BMJYJGE® OJW RBIDJTPKERUQQ]QPNG[GOJK
BFNJOJSTRBTJDOREPRIXJOSLOBPOBYGORABLHGWPFOPK
ERUQ@IPNG[GOLRTPRIGPEUIGQRGFUSNBTRJDEMBEBW
QRJIJSTRPKIOBBN¥ BMAOLWMBSSPIC[JN FMa TJWDUWJQPD
CMPLPBDMaGTSISUTSTDD @ JWQJI[GCMPLBLTPDPBP
SQPRTJDORBRMPDJOVPRNBXJPO®PPFJYGSLIGOTRPD
QRPYJWC[GZLPMAOJ®WPNG[GOJKPTPR]®WPFaOd SPSTBD
SU[GSTDU [GERFBOJa ZLPM] JMJ CMPLB QRJSTRPKLJ
PC[GZLPM”O]W QPNG[GOJK

5PGFJOG@MNPLBPIFBOJGRLPTPRIRBSQPMPHBIMGLS
PC[GZLPMAO]WPNG[GOJKQPIDPMaGRBIRBCPTBTPMGG
_LPOPNJY®RBZGODPSRBDOGGPTFGMADIPPa[JNFBOJGN
OBYBMA"ORKPM] 'NGSTGS TGN  TBLPGRGZGOJGPMHOP
QRGFUSNBTRUBPBTOVUOLXJPOBMS@®AICMPLBBYBMAOPK
ZLPM] S PC[GZLPM"O]NJ QPNG[GOJaNJ

4GLPNGOFUGRIGZGOJIJAMPLPD QRJSTRPYBIMAOPK
ZLPM] QRGFSTBDMBDY OB
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

&MPL%$ DDJF®BRBMMGMGQO@BGEBBSSM)QPMOGOO]K
D TBHBRBSQPMPHGOFBNXGOTRBM"OPRPFPRBGCO]W
QPNG[GOJX PFOPKI RGLRGBXJPO®]MRUEPBTPRPOD
PTFGM"O$WUYBAWHGB USQGWREBINGSTJTOBUYBSTLG
2FOBLRIYJT]DBBTGSAGPSTZLPMAOJWBSTLPPTSUTSTDJG
FPQPMOJTGMAOJ®RRIJTPRIJRMa OPDPEPSTRPJTGMASTDB
RGLPNGOFUGRSNGOLIPMGBNQBLTMBRIBOTES$I "'$
20JPCGSQGYJIBINGOAZQRPTaHGOOEBPLB QRIJSTRPKLJ
J UFBYOPQJS]DB TSaLPNQMGUS FDUWMPLP® PC[JN
STILPDPYO]N UIMPN

3RGFMBEBGS\W&NBMPLB QRIJSTRRILIGPIDPMaGT
JSQPMAIPDBBLOBI]DBGN]GDBFRBTOJEBSS]$ UYGCO]G
QPNG[GOBaEBCBRJTBNJ# JMJ QRIJPCPSOPDBOJJ#
NGTRPDSWGMP®EUT]TNBFGKSTDPOPM*L'PDBFRBTO]G
LMBSS]$ RBSQPMPHGOOUSTUQBNJFMa PCGSQGYGOJa
FPQPMOJTGMWM'OPIDGEISTGSTDGSDOENTPIMIIWSPYGTBOJG
S PC]YO]NJ LMBSSBNJ S EBCBRJTHBINJ

)Ma "LDBFRBTO]MMBSSPDBGPCWPFJRRGFUSNBTRJDBT"
FPQPMOJTGMO®BSDGBPSTPRP®GLRGBXIKRGIRBNUEJ

D DGRWOGKROGQGRGEPRPERMLU QRINGOaTS\QGXJBMAO]G
PSDGTJTGM~QJSTBOPDLEMa SPDNG[GOOPEBDG[GOJa
LPMG®IRU'[JG OGFPBTR GSTGSTDGOOPB®G[GD
4GLRGBROPG QRSTRBOSTIMMTRJ] CMPLBXGMGSPPCRBIOP
FPQPMOJTGM"AOP PSDG[BT» QPSRGFSTDPN DGRWOJW VPOBR

'"WPFIDCMPLJ QRIJSTRRREUC]T PREBOJIPDPBO]
TPRXBWGOTRBOPKPOG TPRXBPWPMNPEUJRPGLTIJRPDBT"Sa
D LPNQMGLSG SP STJLPDPYO]N UIMPN

7YGCO]GCMPLJSTBRZIJWZLPM XGMGSPPCRBIOP

VPRNJRPDBOMJFGLPNQMGLSPSTPa[GBHP CMP8GLXJK
UYGCO]QPNG[GOJRBIMJYOPBRPVIMAYJIT]DBFGVIXJIT
QPNG[GODSU[GSTDU [JMBOJaMC[GPCRBIPDBTGMYNW
D TBLPKPNQMGLBLQRBDIJMPPMHOBLM YBTAS3aERUQQB
PC[GZLPM"OQPNG[GOJKPNQMGINSPHGVPRNJRPDBTNSa
FDUBMPLPD QRJSTRFRIEIOJWC[GZLPMAOQWNG[G O JK J

QRGFSTBDMaT” SPCPK GFJO]K CMPL QRJSTRPKLU

&MPLJPC[GZLPMA"O]@WPNG[GOJKMa NBSSPDPEP
STRPJTGMASRGBPNGOFUGJIBRGLTJRPDRBRGFUSNBTRJDBa
DPINPHOPSFFOPDRGNGOQRHER]LBOJ& SU[GSTDU'[GNU
IFBOJ® ZLPM] FDUW CMPLPD UYGCO]W J PC[GZLPMAO]W QPN

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe

 Ten.: +7 (495) 506-71-51, +7 (495) 506-78-57, 62



&BIB OPRNBTJDOPK FPLUNGOTBXJJ

&MPLBC[GZLPM"OQWNG[GOSWMGFU@RPGLTJRPDBT"
S UYGTPOWPINPHOPSBDTPOPNONRBROLIP OJRPDBOBMa
PC&EGYEXaA CMIJIMBRHW ZLPMJ FGTGKJLRPRBIBP' TBLPK
CMPINPHGDLM YBT"SQPRTJDOBMFMaERPDDMFP®QPRTB

' XGMaWSTIJHGOUBRLSINBM "DPXQBLTORSMBLPD
QRISTRFAPEUGZLPM "OQWNG[GOSIQPRTJIDOJBLTPD]IBM]
XGMGSPPCRBBG®IEBTOBDTPRPNIBHGLIB QGRDPNBHG
QRPGLTJRU TGBNG[GOJSTPMPDPKRUHLPD]GIERPD]G
BFNJOJSTRBTJDGMUHGCO]JGPNG[GOJaDWPFOBBRUQQB
QPNG[GOJK

' SPPTDGTSTDOJ51 FPQUSLBGDR®GLTIJRPDBTA
BLTPD]KBMJ LUMUBR]JSLUSSTDGORSDNG[GOJBRJ _TPN
FPMHOB]T"UDGMJYG®BTOP PICNG B IFUW@PRBSYGTU
JPQUSLBGFSBG[BIPRIJFPRQ@GDMa [JG G LRGBXJaNG
GSTGSTDGOOPEP PSDG[GOJa

.POSTRULTJDBBRZGOJAPDPE®PMPLPD QRJSTIRPGL
SU[GSTDU '[JN IFBOJaN PC[GPCRBIPDBTGM"AQ@MW M
RGLPNGOFUGD®RIOJIJNBTD IBDJSIJNPSTRT SQGXJVJLJ
SU[GSTDU [GEBOJd USMPDQRJN]LBOJBRTBLHGUYGTPN
DPINPHOPSB®KGSTDU [GIOFUSTRIBMTRPITGM OBK
EPRPFBSPCGOOP D YBSTJ HGMGIPCGTPOO]W JIFGMJK

YJPQPMOJTGMs PC\GN] QRISTRPGOQ@]GFBOJaNZLPM
DIQPMOGOOJN.RUQOPCMPWL®PIWSTRULXIJAGP CalBTGMAOP
FPMHO] D]QPMOaT~Sx LRUQOPCMPYQPWSTRULXJ&BW
QRIJSTRPGAMBOGMA"OPNBOGMAQIWILBLIJNMJICPCRBIPN
JNJTJRPDBIPOSTRULTJDOIUSTGNRSOPDOPIEBOJaQRJ
RGZGOJJ VBSBFPD

']1CPRTPEPMIJOPEIPPOSTRULTIIREGPEPOPSU[GSTDMaGTSa
IBLBIYJLPNQRPGLTJRPD[JDPBIDJSINPSATUDQPSTBDMGOOPK
IBFBYJ) DPINPHOPSTGXRGZGOJaGM”" D]JCPRBPMHOP
aDMaT"BE@GSQGYGFOPMEPDGYOBGBFGEHOPITIGIPQBSOPSTJ
_LSQMUBTBPFRBIOJaB TBLHGEPSTIJHGODESPLPEIPBYGSTDB
VPRNIJRUGNBPRKWITGLTUR®REBK]) UFPCSTPBU[GSTDMGOJa
PCRBIPDBTGM"OPEP QRPXGSSB

<JRPL®MRINGOaGRBAEESTGKBSRPDPIDPFIJEPRPRO]W
HGMGIPCGTPOQBWGMAOIMWPOSTRULXQRPMOPKBDPFSLPK
EPTPDOPSBTGSQGYJSEPMBRB[GOS®RPLPHTRPITGMASTOM® B
PERBOJYJDBMBPINPHOPSTIJQMBOJRPDPYO]RGZGOJK
QRPGLTJRPD[JLPD _TPK SIJSTGNEMUCJOBPNG[GOJIK

rj PasdeleHe peknaKsl B 40KVHEeHTax M Ha caidTe
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MIJNJTIJRPDBMBGSTRULTIJZBGEPD NJ N DSMGFSTDJG
YGERMP[BFUYGCO]JQ/PNG[GOIJKQRIFMJIOG N NPEMB
SPSTBDJT® OG CPMGG LD N

5PDRGNGOOQP®RN] QRPGLTJRPDBQRd OBQPMOaGNPSTJ
LMBSSPD UYB[JWS@QRGFUSNBTRJOPBSOPDO]BYGCO]G
QPNG[GOJaBLQRBDJIJMPMP[BFA" LDN ' _TPKDallD
OBSTPa[GIBRGN®BJCPM@RBJIJGNMGN]NBOSTRULXJ&NWAa
QRPGLTJRPDBWYACO]WBOJKS UYGCO]JNDPNG[GOJaNJ
EMUCJOPKN J "LDBFRBTO]INMBSSBNRBINGRMN #

N J # NaDMa T9BRLBSO]JGSCPROPRE®MGIPCGTIPOB
NPOPMJTOREMGIPCGTIMIBWLPNCJIJOBXIKVVGLTIDO]NJ
PERBHFB [JNJNOPEPSMPKO]®NDGOBNJI NGMEZAWQW
NBTGRJBMPIDRQJY CMPLJ) T F 3RJ QRPGLTJRPDBOJJ
PC[GZLPM"OQWNG[GOXIGMGSPPCRBRORGOGQBRBLBSO]W
J QRPMGTO]W LPOSTRULXJK FMa QGRGLR]TJa IBMPD

, OHEAOOGROPPRUFPDBQ@RPDGOEQMPDBKIT] D
QRPGLTBMPLPD QRISFRMGIOSPPTD®IEDBTRGCPDBOJaN
0(51 0(51 5BO3J1 J FRUEJN

FGKSTDU [OWRNBNP TIJNOBQRBDMGGFBDJRPMHOG]TA
PSOB[GOJPBFMGHB] JOHGOGRORPKPRUFPDBOSIGSNTGNBNJ
WPlaKSTDGOOP QJT"GDORPTIJDPQPHBROPEWPMPFOPEP
DPFPSOBCHGDJEPRaYGIHDPFPSOBCHGQBOBMJIIBXJIGEGK
DPFPSTPLENIFUZO]JRTPQMGONIGNNVBOJY G RIRPIKPY OP K
D]TaHOPKDGOTIJMaXJGMGLTRRPSHGOJGRBFJPVJILBXJGK
TGMGVPOJIBXJGK PWRBOOP QPHBROPRJEOBMJIBXJGK
YBSPVBXGK

' PSOPDOJWUOLXJPOBMA"QPWG[GOJa@®MPLPD
QRJSTRPAGIU[GSTDU [JRBOJaRC[GPCRBIPDBTGHI FONW
TBLHGBLJ DIFBOJaWC[GPCRBIPDBTGKIPYWGPCWPFJNP
SPCM FGMFRNBTIDDJBYGOGISTGSTDGOISREBSTDGOOPEP
J SPDNG[GOOPEPG[BaDSPPTDGTSBIRGCPDBO FiN.B

"GSTGSTDGOUBGUSSTDG®SPG[GOJBESB0O3J1

' SDalB3 _TIJNQRID]CPRGIJQEMPLBGSTB

J SOPSPCBERMRJIN]LBOLlaPSOPDORNBOJPSPCM®JINBOJG
SMGFU®FGMA RBSQPMPHG®RPOTBLPOQRGHFBGSGEP
UYGCODRP K GOJKJ JICGEBOGEBTIJD MMEROBPPRUHGOJK
FRUBBFRUEBIJBTGOG®FOJINI OJWLPBRUEPERYGCO]W
QPR GOJaWSMGFUGIRPGILRPDBTCPLPDPEGDPSTPRPOOGG
PSDG[GOB®RJFDUSTPRPORE®N [GOUX¥GCOJWP NG[GO 3K
EMUCJOPKEPMGG N OGPCWPFJNBTRPKSTIRBDPSTPRPOOGEP
QPFSDGYBRGVRBNUED QGRGEPRPHRIMBWPQPMOJTGMAO]W
SJSTGNSLUSSTDGOP®EB[GOJa UYGCQRPJIDPFSTDGOO]W
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&BIB OPRNBTJDOPK FPLUNGOTBXJJ

NBSTGRSLBWTPD]W SQPRTJDOBWBWPHGTMRINGOaT"Sa
FDUWSTPRPOM®PEPDPGGSTGSTDGOOPSEDG[GOJIJGIMJ
LPNCJOJRP DB CDOFRON JAP LPBP2RIGOTBXFaP@WYGCO]W
QPNG[GOJKPMHO®B]|T*"OB'HO] G 'EP DPSTPYOJBPSTPYO]G
STPRPCHPRJIPOTIE SGDGRORG®NCIJEPRIIPONPEUT]TA
PRGOJJRPDB®ILOBLBCJOGTPBORYGORISPDBOJABCJOGTB
D]YJSMJTGMADPWOJUIJILUWOA&GIGSTGSTDGORBIEP[GOJa
NPHORRPGLTJRPRARFSPQMSTDU [JWPNG[GOJBRGRGYGOA
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