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7DUWyVDQ�EHIHNWHWHWW�HV]N|]|N�DUiQ\D�

�%HIHNWHWHWW�HV]N|]|N��(V]N|]|N�|VV]HVHQ��� ������ ������ ������

)RUJyHV]N|]|N�DUiQ\D�
�)RUJyHV]N|]|N���(V]N|]|N�|VV]HVHQ��� ������� ������ �����������

/LNYLGLWiVL�PXWDWy�
�)RUJyHV]N|]|N��5|YLG�OHMiUDW~�N|WHOH]HWWVpJHN���� �������� �������� ������

�
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$�WDUWyV�EHIHNWHWHWW�HV]N|]|N�DUiQ\D�D�6DOHVIRUFH�&50�UHQGV]HU�EHV]HU]pVH�PLDWW�
Q|YHNHGHWW��$]�$ODStWYiQ\�PXWDWyV]iPDL�VWDELO�PĦN|GpVL�pV�OLNYLGLWiVL�KHO\]HWHW�W�NU|]QHN���

���(V]N|]|N��
�
������,PPDWHULiOLV�MDYDN�
�
$]�$ODStWYiQ\�D]��]OHWL�pY�YpJpQ�D�N|YHWNH]Ę�LPPDWHULiOLV�MDYDNNDO�UHQGHONH]HWW��

� ����� �����
9DJ\RQL�pUWpNĦ�MRJRN� �� �������

6]HOOHPL�WHUPpNHN� �� ��

gVV]HVHQ��� �� �������

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

������pYEHQ�D]�$ODSLWYiQ\�D�6DOHVIRUFH�&50�UHQGV]HU�EHYH]HWpVpEH�NH]GHWW��D�NLPXWDWRWW�
YDJ\RQL� pUWpNĦ� MRJ� WHOMHV� pUWpNEHQ� D� 6DOHVIRUFH� OLV]HQV]HN� pV� D� EHYH]HWpVKH]� V]�NVpJHV�
IHMOHV]WĘL�PXQNiN�pUWpNpW�WDUWDOPD]]D���$�UHQGV]HU�YiUKDWyDQ�������iSULOLVEDQ�OHV]�KDV]QiODWED�
YpYH���
�
������7iUJ\L�HV]N|]|N��
�

$�7iUJ\L�HV]N|]|N�QHWWy�pUWpNpQHN�DODNXOiVD������EDQ�pV������EHQ�D]�DOiEEL��

� ����� �����
(J\pE�EHUHQGH]pVHN��IHOV]HUHOpVHN��MiUPĦYHN� ���� ����
gVV]HVHQ��� ���� ����

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$]� $ODStWYiQ\QDN� �����EHQ� QHP� YROW� MHOHQWĘV� |VV]HJĦ� WiUJ\L� HV]N|]� EHUXKi]iVD�� �� GDUDE�
LURGDL�HV]N|]�EHV]HU]pV�W|UWpQW��HPHOOHWW�NLV�pUWpNĦ�EHV]HU]pV��������H]HU�IRULQW�pUWpNEHQ���$�
NLV�pUWpNĦ�HV]N|]|N�N|]|WW�������H]HU�IRULQW�pUWpNĦ��DGRPiQ\ED�NDSRWW�KDV]QiOW�LURGDE~WRU�pV�
V]iPLWiVWHFKQLNDL�HV]N|]�WDOiOKDWy��DPHOO\HO�D]�DGRPiQ\R]yN�D�PĦN|GpV�QNHW�WiPRJDWWiN��
(V]N|]�pUWpNHVtWpV��VHOHMWH]pV�QHP�W|UWpQW��QHP�YROW�Ui�V]�NVpJ���

�

�����%HIHNWHWHWW�SpQ]�J\L�HV]N|]|N�

$]�$ODStWYiQ\�D�WiUJ\pYEHQ�QHP�UHQGHONH]HWW�EHIHNWHWHWW�SpQ]�J\L�HV]N|]|NNHO���

$]� $ODStWYiQ\QDN� OHiQ\�� WiUVXOW�� LOO�� N|]|V� YH]HWpVĦ� YiOODONR]iVD� QLQFV�� 1HP� UHQGHONH]LN�
UpV]HVHGpVVHO�PiV�$ODStWYiQ\RNEDQ��
� �
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�����.pV]OHWHN�

$]�$ODStWYiQ\�������pY�YpJpQ�D]�DOiEEL�NpV]OHWHNNHO�UHQGHONH]HWW���

� ����� �����
$Q\DJRN� ������ ������
.HUHVNHGHOHPL�iUX�:HEVKRS� ���� ������
gVV]HVHQ��� ������ �������

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�

$]� DQ\DJRN� Q\RPGDL� NpV]OHWHNHW� WDUWDOPD]QDN�� DPLN� D]� $ODStWYiQ\� .pW� .LV� 'tQy� VLNHUHV�
DGRPiQ\J\ĦMWĘ� NDPSiQ\iKR]�V]�NVpJHVHN��$�.HUHVNHGHOPL� iUXN�D]W� D� NpV]OHWHW� WHV]LN� NL��
DPHO\HN�D]�$ODStWYiQ\�ZHEVKRSMiKR]�WDUWR]QDN���

�����.|YHWHOpVHN�

$]�$ODStWYiQ\�������pY�YpJpQ�D]�DOiEEL�N|YHWHOpVHNNHO�UHQGHONH]HWW��

� ����� �����
.|YHWHOpVHG�V]ROJiOWDWiVEyO��YHYĘN�� ����� �������
$GRWW�HOĘOHJHN� ��� ���
7DUWR]LN�HJ\HQOHJĦ�V]iOOtWRN� ���� ����
(J\pE�N|YHWHOpVHN�� ���� ����
gVV]HVHQ��� ������ �������

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�
�
$������HV�pY�YpJL�YHYĘ�HJ\HQOHJ��GE�V]SRQ]RUiFLy�MHOOHJĦ�V]iPOiW�WDUWDOPD]��DPHO\HN�D�
PpUOHJNpV]tWpV�LGĘSRQWMiLJ�PLQG�NLHJ\HQOtWpVUH�NHU�OWHN���

�

�����eUWpNSDStURN�

$]�$ODStWYiQ\�D�WiUJ\pYEHQ�QHP�UHQGHONH]HWW�pUWpNSDStUUDO��

�

�����3pQ]HV]N|]|N��

������GHFHPEHU����pQ�D]�$ODStWYiQ\�D�N|YHWNH]Ę�SpQ]HV]N|]|NNHO�UHQGHONH]HWW���

� ����� �����
3pQ]WiU� ���� ����
%DQNEHWpWHN�� �������� ��������
gVV]HVHQ���� �������� ��������

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$�WiUJ\pYEHQ�������NDO�Q|YHNHGHWW�D�JOREiOLV�FpORNUD�W|UWpQĘ�DGRPiQ\J\ĦMWpVEĘO�|VV]HJ\ĦOW�
WiPRJDWiVKR]�NDSFVROyGy�HUHGPpQ\�QN��DPHO\QHN�HJ\�UpV]pW�FVDN�D]�HJ\V]HUĦVtWHWW�pYHV�
EHV]iPROy�HOIRJDGiVD�XWiQ�XWDOXQN�iW�D]�(J\HV�OW�1HP]HWHN�6]HUYH]HW�*\HUPHNDODSMiQDN��
$�%DQNEHWpWHN�Q|YHNHGpVpW�H]�RNR]]D���

$�SpQ]HV]N|]|N�pY�YpJL�]iUy�HJ\HQOHJHL�D�SpQ]WiUMHOHQWpVVHO�pV�D�EDQNV]iPODNLYRQDWWDO�
HJ\H]ĘHN��D�Ki]LSpQ]WiUUyO�GHFHPEHU����HL�IRUGXOyQDSSDO�OHOWiU�NpV]�OW��
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�����$NWtY�LGĘEHOL�HOKDWiUROiVRN��

$]�$ODStWYiQ\�D]��]OHWL�pY�YpJpQ�D�N|YHWNH]Ę�DNWtY�LGĘEHOL�HOKDWiUROiVRNNDO�UHQGHONH]HWW��

� ϮϬϮϭ� ϮϬϮϮ�
�ĞǀĠƚĞůĞŬ�ĂŬƚşǀ�ŝĚƅďĞůŝ�ĞůŚĂƚĄƌŽůĄƐĂ� Ϯϴ� ϰϳ�
<ƂůƚƐĠŐĞŬ͕�ƌĄĨŽƌĚşƚĄƐŽŬ�ĂŬƚşǀ�ŝĚƅďĞůŝ�ĞůŚĂƚĄƌŽůĄƐĂ� ϯϱ� ϭϭϵ�
,ĂůĂƐǌƚŽƚƚ�ƌĄĨŽƌĚşƚĄƐŽŬ� Ϭ� Ϭ�
PƐƐǌĞƐĞŶ͗� ϲϯ� ϭϲϲ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�
���)RUUiVRN��
��
�����6DMiW�WĘNH�

� ,QGXOy�
W|Np�

7ĘNH�
YiOWR]iV��
(UHGPpQ\�

/HN|W|WW�
WDUWDOpN�

eUWpNHOpVL�
WDUWDOpN�

7iUJ\pYL�
HUHGPpQ\�DODS�
WHYpNHQ\VpJEĘO�

7iUJ\pYL�
HUHGPpQ\�
YiOODONR]iVL�
WHYpNHQ\VpJEĘO�

6DMiW�WĘNH�����
|VV]HVHQ�

1\LWy�
HJ\HQOHJ� ���� �������� �� �� ������� �� ��������

�����pYL�
HUHGPpQ\� � ������� � � �������� �� ��

������pYL�
HUHGPpQ\� � �� � � ��������� �� �������

(J\HQOHJ��� ���� �������� �� �� ������� �� ��������
DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�

�����+RVV]~�OHMiUDW~�N|WHOH]HWWVpJHN�

$]�$ODStWYiQ\QDN�D�WiUJ\pYEHQ�KRVV]~�OHMiUDW~�N|WHOH]HWWVpJH�QHP�NHOHWNH]HWW��
�
�
�����5|YLG�OHMiUDW~�N|WHOH]HWWVpJHN�

� ����� �����
.|WHOH]HWWVpJHN�V]ROJiOWDWiVEyO��V]iOOtWyN�� ������ �������
.RQWULE~FLy�N|WHOH]HWWVpJ�(J\HV�OW�1HP]HWHN�
6]HUYH]HWpQHN�*\HUPHNDODSMiQDN� ������� ��������

0XQNDYiOODOyNNDO�V]HPEHQL�N|WHOH]HWWVpJ� ������ �������
$Gy�pV�MiUXOpN�N|WHOH]HWWVpJHN� ������ �������
.|YHWHO�HJ\HQOHJĬ�YHYĞ� �� ���
gVV]HVHQ��� ������� ���������

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�
$� NRQWULE~FLy� D]� D]� |VV]HJ�� DPLYHO� D� PDJ\DU� 81,&()� D� N�O|QIpOH� QHP]HWN|]L� SURJUDPRN� IHQQWDUWiViW� pV�

VHJpO\H]pVL�DODSMDLW�WiPRJDWMD��

�
�
�
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$�WiUJ\pYEHQ�������NDO�Q|YHNHGHWW�D�JOREiOLV�FpORNUD�W|UWpQĘ�DGRPiQ\J\ĦMWpVEĘO�|VV]HJ\ĦOW�
WiPRJDWiVKR]�NDSFVROyGy�HUHGPpQ\�QN��DPHO\QHN�HJ\�UpV]pW�FVDN�D]�HJ\V]HUĦVtWHWW�pYHV�
EHV]iPROy�HOIRJDGiVD�XWiQ�XWDOXQN�iW�D]�(J\HV�OW�1HP]HWHN�6]HUYH]HW�*\HUPHNDODSMiQDN��
(QQHN� N|V]|QKHWĘ� D� PpUOHJ� IRUGXOy� QDSRQ� OHYĘ� N|WHOH]HWWVpJHN� MHOHQWĘV� Q|YHNHGpVH�� $�
PXQNDYiOODOyNNDO� V]HPEHQL� N|WHOH]HWWVpJ� pV� DGy� pV� MiUXOpN� N|WHOH]HWWVpJHN� Q|YHNHGpVH��
PDJ\DUi]KDWy�D�PDJDVDEE�OpWV]iP�pV�EpUN|OWVpJHNNHO���
�
�����3DVV]tY�LGĘEHOL�HOKDWiUROiVRN�

� ����� �����
�ĞǀĠƚĞůĞŬ�ƉĂƐƐǌşǀ�ŝĚƅďĞůŝ�ĞůŚĂƚĄƌŽůĄƐĂ� ������� �������
<ƂůƚƐĠŐĞŬ͕�ƌĄĨŽƌĚşƚĄƐŽŬ�ƉĂƐƐǌşǀ�ŝĚƅďĞůŝ�
ĞůŚĂƚĄƌŽůĄƐĂ� ������� �������

,ĂůĂƐǌƚŽƚƚ�ďĞǀĠƚĞůĞŬ� �� ������
PƐƐǌĞƐĞŶ͗� ������� ��������

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�
$� EHYpWHOHN� SDVV]tY� LGĘEHOL� HOKDWiUROiVD� VRURQ� RO\DQ�� D� WiUJ\pYEHQ� NDSRWW� KHO\L� SURMHNW�
WiPRJDWiVRN�|VV]HJH�V]HUHSHO��DPHO\HN� IHOKDV]QiOiVD�iWQ\~OLN�D�N|YHWNH]Ę� LGĘV]DNED��pV�
DPLYHO�HOV]iPROiVL�N|WHOH]HWWVpJJHO�WDUWR]XQN��$�Q|YHNHGpV�RND�D]�HOĘ]Ę�pYKH]�NpSHVW�DEEyO�
DGyGLN�� KRJ\� D� KHO\L� SURMHNWMHLQN� V]iPD� EĘY�OW�� SO�� .OtPDKĘV|N�� HPLDWW� W|EE� WiPRJDWiVVDO�
UHQGHONH]�QN������
�
$�N|OWVpJHN�SDVV]tY�LGĘEHOL�HOKDWiUROiVD�VRURQ�RO\DQ�LJpQ\EH�YHWW�V]ROJiOWDWiVRN�V]HUHSHOQHN��
DPHO\HN�D�N|YHWNH]Ę�LGĘV]DNEDQ�NHU�OWHN�NLV]iPOi]iVUD��GH�D�WiUJ\pYHW�LV�pULQWLN���
�
$�KDODV]WRWW�EHYpWHOHNQpO�V]HUHSHO����GE�DGRPiQ\ED�NDSRWW�6DOHVIRUFH�&50�OLV]HQV]�pUWpNH��
DPHO\� D� YDJ\RQL� pUWpNĦ� MRJRN� pY� YpJL� pUWpNpEHQ� LV� WDOiOKDWy�� $� EHYpWHO� D]W� N|YHWĘHQ� OHV]�
NLPXWDWYD��KRJ\�D�UHQGV]HU�KDV]QiODWED�NHU�O������EDQ��D]�HOV]iPROW�DPRUWL]iFLyYDO�D]RQRV�
�WHPEHQ�����
��
���(UHGPpQ\����
�

$'20È1<6=(59(=e6� 625È1� *<ĥ-7g77� %(9e7(/(.� e6� (6(0e1<(.�
g66=()2*/$/Ï-$��
�
������pYL�WiPRJDWiVW�J\ĦMWĘ�NDPSiQ\DLQN��SDUWQHUVpJHLQN�pV�HVHPpQ\HLQN�HUHGPpQ\HNpSSHQ�
|VV]HVHQ��������PLOOLy� IRULQW�EHYpWHO�J\ĦOW�|VV]H�D]�pY�VRUiQ�SpQ]EHOL�� WiUJ\L��pV�SUR�ERQR�
V]ROJiOWDWiVRN�IRUPiMiEDQ��D�J\HUHNHNHW�VHJtWĘ�SURJUDPMDLQN�PHJYDOyVtWiViUD���(]�D]�HOĘ]Ę�
pYKH]�NpSHVW��������D]D]�����PLOOLy�IRULQW�Q|YHNHGpV�MHOHQW���

$�QHP]HWN|]L�NUt]LVKHO\]HWHN�pV� WHUPpV]HWL� NDWDV]WUyIiN�iOGR]DWDLQDN�VHJtWpVH������EHQ� LV�
NLHPHOW�FpOXQN�YROW��������OHJQDJ\REE�KXPDQLWiULXV�NUt]LVKHO\]HWH�D]�XNUDMQDL�KiERU~�NLW|UpVH��
pV�D]�HQQHN�NDSFViQ�NLDODNXOW�PHQHN�OWYiOViJ�YROW��$]�XNUDMQDL�PHQHN�OWHN�PHJVHJtWpVpUH�pV�
KRVV]~�WiY~�HOOiWiViUD�����PLOOLy�)W�WiPRJDWiV�J\ĦOW�|VV]H��DPHO\�EHYpWHO�Q|YHNHGpV�QN�HOVĘ�
V]iP~�RND�YROW���(UUH�V]�NVpJ�LV�YDQ��WHNLQWYH��KRJ\�D]�(J\HV�OW�1HP]HWHN�*\HUPHNDODSMD�
MHOHQWĘV� PpUWpNEHQ� VHJtWL� D� QHKp]� KHO\]HWEH� NHU�OW� J\HUHNHNHW�� PLQG� 8NUDMQiEDQ�� PLQG� D�
PHQHN�OĘN�~WYRQDOiEDQ�pULQWHWW�RUV]iJRNEDQ���
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$]� $ODStWYiQ\� YH]HWĘVpJH� V]RURV� HJ\�WWPĦN|GpVEHQ� VHJtWL� D]� (J\HV�OW� 1HP]HWHN�
*\HUPHNDODSMD�PHQHN�OWHNHW�WiPRJDWy�PXQNiMiW�0DJ\DURUV]iJRQ���

�����EHQ� VLNHUHVHQ� WRYiEE� EĘYtWHWW�N� KDYL� UHQGV]HUHV� WiPRJDWyL� N|]|VVpJ�QNHW�� $� KDYL�
UHQGV]HUHV�DGRPiQ\RN�D]�|VV]HVHQ�NDSRWW�WiPRJDWiVRN�OHJQDJ\REE�KiQ\DGiW�WHV]LN�NL��pV�
H]]HO�VWDELO�WiPRJDWiVL�IRUUiVW�MHOHQWHQHN��,WW������D]D]����PLOOLy�IRULQW�Q|YHNHGpVW�pUW�QN�HO���

0DJiQV]HPpO\HNEĘO� iOOy� FpON|]|QVpJHLQNHW� W|EEIpOH� PyGRQ� NHUHVV�N� PHJ�� HJ\LN�
OHJVLNHUHVHEE� WiPRJDWiVJ\ĦMWĘ� SURJUDPXQN� D� .pW� NLV� GtQy� KDYL� UHQGV]HUHV� DGRPiQ\R]yL�
SURJUDP�EHYH]HWpVH�YROW��GH�IRO\DWWXN�D]�XWFDL�WRERU]iV�~WMiQ�W|UWpQĘ�WiPRJDWiVJ\ĦMWpVW��)�)���
D� WHOHYt]Ly� pV� WHOHPDUNHWLQJ� |VV]HKDQJROiViYDO� W|UWpQĘ� WiPRJDWiVJ\ĦMWpVW� �'579�� pV� D�
GLJLWiOLV� WpUEHQ� W|UWpQĘ� KLUGHWpVHNHW� LV�� 1DJ\� KDQJV~O\W� IHNWHW�QN� D� WiPRJDWyNNDO� W|UWpQĘ�
NDSFVRODWWDUWiVUD�pV�D�UHQGV]HUHV�WiPRJDWiVRN�KRVV]~�WiY~�IHQQWDUWiViUD��

�����EHQ� NLHPHOW� YiOODODWL� SDUWQHUHLQN� YROWDN�� $FFHQWXUH�� $OWHR�� ,QGRWHN�� .	+�� 0LFURVRIW��
7HOHNRP�1\UW���3HWLWH�*HQHYH�3HWURYLFV��6X]XNL��273�%DQN��

$� NRUiEEL� pYHNKH]� KDVRQOyDQ� D]�81,&()�0DJ\DURUV]iJ������EHQ� LV� V]iPRV�RO\DQ�KD]DL�
SURJUDPRW�LQGtWRWW�HO�YDJ\�PĦN|GWHWHWW�WRYiEE��DPHO\HNNHO�D�PDJ\DU�J\HUPHNHN�MyOOpWpW��MRJDLN�
pUYpQ\HV�OpVpW�VHJtWHWWH��

5$-7$'� È//� $� -g9ė'� 352*5$0�� $� QHP]HWN|]L� V]HUYH]HW� HUHGHWLOHJ� *HQHUDWLRQ�
8QOLPLWHG��<RXWK�&KDOOHQJH��PDMG�,PD*HQ�9HQWXUHV�QpYHQ�LVPHUW�JOREiOLV�NH]GHPpQ\H]pVpEH�
LOOHV]NHGĘ�Ä5DMWDG�iOO�D�M|YĘG�´��SURJUDPXQN������yWD�IXW�0DJ\DURUV]iJRQ��+iWUiQ\RV�KHO\]HWĦ�
ILDWDORNQDN� DGXQN� OHKHWĘVpJHW�� KRJ\� V]DNpUWĘN� pV�PHQWRURN� VHJtWVpJpYHO� WDOiOMDQDN� NUHDWtY�
PHJROGiVRNDW� D]� ĘNHW� pULQWĘ� WiUVDGDOPL� SUREOpPiNUD�� �����WĘO� D� 9(/8;� $ODStWYiQ\�
WiPRJDWiViYDO� ~M� �� pYHV� FLNOXV� LQGXOW�� &pOXQN�� KRJ\� H]DODWW� RUV]iJRV� V]LQWHQ�PHJDGMXN� D�
OHKHWĘVpJHW� D� ILDWDORNQDN� VDMiW� N|UQ\H]HW�N� IHMOHV]WpVpUH�� D� WiUVDGDOPL� IHOHOĘVVpJYiOODOiV�
HUĘVtWpVpUH��KHO\L�GLiN�N|]|VVpJ�N�PHJV]HUYH]pVpUH�pV�DUUD��KRJ\�DNWtYDQ�UpV]W�YHJ\HQHN�D]�
ĘNHW�pULQWĘ�SUREOpPiN�IHOWiUiViEDQ��PHJROGiViEDQ��

.,/È7Ï� e/0e1<352*5$0�� eOPpQ\SHGDJyJLD� pV� SiO\DRULHQWiFLyV� WDSDV]WDODWRN� iOODPL�
JRQGRVNRGiVEDQ� pOĘ� J\HUHNHNQHN�� �����EHQ� IRO\WDWWXN� ³.LOiWy� eOPpQ\SURJUDPXQNDW´� LV��
DPHOO\HO� D� J\HUPHNYpGHOPL� JRQGRVNRGiVEDQ� pOĘ� ILDWDORNQDN� EL]WRVtWXQN� UHQGV]HUHV�
SURIHVV]LRQiOLV� PHQWRUiOiVW� pV� PHJHUĘVtWĘ� pOPpQ\HNHW�� $]� LQWp]PpQ\HQ� NtY�OL� NXOWXUiOLV��
V]DEDGLGĘV�pV�SiO\DYiODV]WiVL�MHOOHJĦ�SURJUDPRNUD�YDOy�IHONpV]�OpVEHQ��LOOHWYH�D]�pOPpQ\HN�
IHOGROJR]iViEDQ�V]RFLiOLV�V]DNHPEHUHN��SV]LFKROyJXVRN�VHJtWHWWpN�D�UpV]WYHYĘNHW�������EHQ�
���ILDWDOODO�GROJR]WXQN����N�O|QE|]Ę�J\HUPHNYpGHOPL�LQWp]PpQ\EĘO���

e%5(6=7ė�Ï5$� 352*$0�� $QQDN� pUGHNpEHQ�� KRJ\� D� J\HUHNHN� PHJLVPHUMpN� MRJDLNDW��
|QNpQWHVHLQNQHN� N|V]|QKHWĘHQ� ÄeEUHV]WĘ� yUD´� FtPĦ� LVNRODL� MRJWXGDWRVtWy� IRJODONR]iVRNNDO�
�����EHQ� ����� GLiNKR]� MXWRWWXQN� HO�� |VV]HVVpJpEHQ� SHGLJ� W|EE�� PLQW� ��� ���� J\HUPHNHW�
LVPHUWHWW�QN�PHJ� MRJDLNNDO�� 6]HUYH]HW�QN� iOWDO� NpS]HWW� HOĘDGyN� ������ RV]WiO\RV� GLiNRNQDN�
WDUWRWWDN� LQWHUDNWtY� HOĘDGiVRNDW� J\HUPHNMRJRNUyO� pV� EHV]pOJHWWHN� YHO�N� D� J\HUPHNHN�
KHO\]HWpUĘO�D�YLOiJEDQ��-RJDLN� LVPHUHWpEHQ�D�J\HUHNHN�HVpO\W�NDSQDN��KRJ\�IHOHOĘV�� WXGDWRV�
HPEHUHNNp�YiOMDQDN��DNLN�IHOLVPHULN�D]�HUĘV]DNRW�pV�D�MRJVpUWpVHNHW��H]iOWDO�SHGLJ�NpSHVHN�
HOĘUHOiWyDQ�� KDWpNRQ\DQ�PHJYpGHQL�PDJXNDW� pV� WiUVDLNDW�� -DYXO� D� J\HUHNHN� |QpUWpNHOpVH��
OiWyN|U�N�V]pOHVHGLN��IRJpNRQ\DEEi�YiOQDN�VDMiW�N|UQ\H]HW�N�pV�D�QHKH]HEE�KHO\]HWEHQ�pOĘN�
SUREOpPiL�LUiQW���
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),$7$/� 1$*<.g9(7(.� $� *<(5(.5e6=9e7(/e57� 352*5$0�� �����EHQ� �� WDJJDO�
EĘY�OW� D� )LDWDO� 1DJ\N|YHWHN� 7DQiFVD�� DPHO\� tJ\� ��� IĘW� V]iPOiO�� 1DJ\N|YHWHLQN� ����� yWD�
N|]UHPĦN|GQHN�D�V]HUYH]HW�SURJUDPMDLEDQ��NpSYLVHOLN�NRURV]WiO\XN�pUGHNHLW��KDQJRW�DGQDN�D�
J\HUHNHN� YpOHPpQ\pQHN� D� PpGLiEDQ� pV� N�O|QE|]Ę� HVHPpQ\HNHQ�� YDODPLQW� HOĘVHJtWLN� D�
J\HUPHNMRJL� LVPHUHWHN� WHUMHV]WpVpW� LV�� �����EHQ� PDJXN� YiODV]WRWWiN� NLHPHOW� WpPDNpQW� D�
NOtPDYiOWR]iV� pV� D� J\HUHNMRJRN� NDSFVRODWiW�� tJ\� NH]GHPpQ\H]pV�NUH� LQGtWRWWXN� HO�
Ä.OtPDKĘV|N´� QHYĦ� SURJUDPXQNDW�� DPHO\QHN� PHJWHUYH]pVpEHQ� DNWtY� V]HUHSHW� YiOODOWDN��
1RYHPEHU����iQ��D�*\HUPHNMRJRN�9LOiJQDSMiQ�UpV]YpWHO�NNHO�]DMORWW�D]�HOVĘ�KD]DL��ILDWDORNQDN�
V]yOy�.OtPDNRQIHUHQFLD��DKRO�N|]HO�����ILDWDOW�OiWWXQN�YHQGpJ�O���

-2*6(*e/<� .g=3217�� $]� 81,&()� 0DJ\DURUV]iJ� iOWDO� PĦN|GWHWHWW� MRJVHJpO\V]ROJiODW�
RQOLQH�WDQiFVDGiVVDO�VHJtWL�D�J\HUPHNMRJL��J\HUPHNYpGHOPL�SUREOpPiNNDO�N�]GĘ�J\HUHNHNHW��
ILDWDORNDW�� FVDOiGRNDW� pV� V]HUYH]HWHNHW�� $� NRUiEEL� pYHNKH]� KDVRQOyDQ� OHJJ\DNUDEEDQ�
FVDOiGMRJJDO��YiOiV��J\HUPHNHOKHO\H]pV��NDSFVRODWWDUWiV��NDSFVRODWRV��J\HNEHQ�NHUHVWpN�PHJ�
D�V]HUYH]HWHW��(]HQ�IHO�O�VRNDQ�tUWDN�EiQWDOPD]iV��J\HUPHNEiQWDOPD]iV��LVNRODL�EiQWDOPD]iV��
RQOLQH�EiQWDOPD]iV��NDSFViQ�pV�VRN�NpUGpV�M|WW�D]�XNUDMQDL�KiERU~W�LOOHWĘHQ�LV���

g1.250È1<=$7,� (*<h770ĥ.g'e6�� �����EHQ� D� 9,,,�� NHU�OHWL� gQNRUPiQ\]DW� NpUWH� D�
VHJtWVpJ�QNHW� D� NpV]�OĘ� Ä*\HUHNEDUiW� -y]VHIYiURV´� NRQFHSFLyMiKR]�� *\HUPHNMRJL�
PXQNDWiUVDLQN� D� J\HUPHNUpV]YpWHO� pV� J\HUPHNYpGHOHP� WpPiNKR]� NDSFVROyGy� V]DNPDL�
WDSDV]WDODWRNNDO�VHJtWHWWpN�D�-y]VHIYiURVL�gQNRUPiQ\]DW�W|UHNYpVHLW���

*<(50(.-2*,�&,9,/�.2$/Ë&,Ï�� $]�$ODStWYiQ\� iOWDO�PĦN|GWHWHWW� V]DNPDL� IyUXP� FpOMD� D�
SiUEHV]pG�pV�DNWtY�HJ\�WWPĦN|GpV�HOĘPR]GtWiVD�D�J\HUPHNHN�YpGHOPpYHO�pV�D�J\HUPHNMRJRN�
pUYpQ\HVtWpVpYHO�IRJODONR]y�FLYLO�V]HUYH]HWHN�pV�V]DNpUWĘN�N|]|WW��$�.RDOtFLyQDN�MHOHQOHJ����
WDJMD�YDQ��MHOOHP]ĘHQ�HJ\pQL�V]DNpUWĘN�pV�J\HUPHNMRJL�J\HUPHNYpGHOHPL�V]HUYH]HWHN���

*<(50(.%È17$/0$=È6�(//(1,�.h='(/(0��$]�81,&()�0DJ\DURUV]iJ�HJ\LN�NLHPHOW�
FpOMD��KRJ\�IHOKtYMD�D�V]�OĘN��SHGDJyJXVRN�pV�D�WiUVDGDORP�ILJ\HOPpW�D�J\HUPHNEiQWDOPD]iV�
WpPiMiQDN�IRQWRVViJiUD��D�SUREOpPD�V~O\RVViJiUD��D�VHJtWVpJQ\~MWiV�OHKHWĘVpJHLUH��YDODPLQW�
D]� pULQWHWW� J\HUHNHN� WiPRJDWiViQDN� V]�NVpJHVVpJpUH�� �����EHQ� D]� LVNRODL� ]DNODWiVVDO�
NDSFVRODWRVDQ� YpJH]W�QN� V]pOHVN|UĦ� IHOPpUpVW� D� PDJ\DU� N|]pSLVNROiVRN� N|UpEHQ�� $]�
HUHGPpQ\� V]HULQW� D� N|]pSLVNROiVRN� ��� V]i]DOpND� pOW� iW� UHQGV]HUHV� LVNRODL� EiQWDOPD]iVW�
WDQXOPiQ\DL� NH]GHWH� yWD�� (QQHN� PHJYLWDWiViUD� V]DNPDL� EHV]pOJHWpVW� V]HUYH]W�QN� D� WpPD�
KD]DL�V]DNHPEHUHLYHO��D�ILJ\HOHP�IHONHOWpVH�FpOMiEyO�SHGLJ�HJ\�IHOQĘWWHNHW�FpO]y�VDMWyNDPSiQ\�
PHOOHWW�HOLQGtWRWWXN�D�Ä/pSM�QN�IHO�D�EiQWiV�PLQGHQ�IRUPiMD�HOOHQ´�FtPĦ�7LN7RN�NDPSiQ\XQNDW�
LV�� $� YLGHyNDW� W|EE� PLQW� ���� H]HU� ILDWDO� Qp]WH� PHJ�� $� WpPiKR]� NDSFVROyGy� HGXNiFLyV�
DQ\DJDLQNDW�7XGiVWiUXQNEDQ�WHWW�N�N|QQ\HQ�HOpUKHWĘYp���

/e/(.(0(/ė�352*5$0�±�$]�81,&()�0DJ\DURUV]iJ�N�OGHWpVpQHN�IRQWRV�UpV]H�D�ILDWDORN�
OHONL� HJpV]VpJpQHN� PHJyYiVD�� H]pUW� IRO\WDWWXN� D� KD]DL� J\HUPHNHN� pV� D]� ĘNHW� N|U�OYHYĘ�
IHOQĘWWHN�PHQWiOLV�HJpV]VpJpW�VHJtWĘ�SURJUDPXQNDW��$�WiUVDGDOPL�pV�JD]GDViJL�QHKp]VpJHN�
HV]NDOiOyGQDN��DPHO\HN�QDJ\PpUWpNEHQ�IRNR]]iN�D�J\HUPHNHN�pV�D]�ĘNHW�N|U�OYHYĘ�IHOQĘWWHN�
VWUHVV]�V]LQWMpW��³/pOHNHPHOĘ�SURJUDPXQN´�HOHPHL��

x� /HONL� (JpV]VpJyUiN�� ������ RV]WiO\RV� J\HUPHNHN� V]iPiUD� PHJUHQGHOKHWĘ�
LQJ\HQHV�� LQWHUDNWtY� IRJODONR]iV�� PHO\QHN� IyNXV]iEDQ� D� J\HUHNHN� PHQWiOLV�
HJpV]VpJH� iOO�� $� /pOHNNHO� D]� (JpV]VpJpUW� $ODStWYiQQ\DO� �6XOLQ\XJL� V]DNPDL�
FVRSRUWWDO�� HJ\�WWPĦN|GpVEHQ� IHMOHV]WHWW� yUDWHPDWLND� W|EEHN� N|]|WW� IRJODONR]LN� D����
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J\HUPHNHN� SV]LFKpV� MyOOpWKH]� YDOy� MRJiYDO�� D� OHONL� HJpV]VpJ� PHJĘU]pVpQHN�
IRQWRVViJiYDO�� D� QHKp]VpJHN� NRUDL� IHOLVPHUpVpYHO� pV� HJ\HV� VWUHVV]OHYH]HWĘ�
WHFKQLNiNNDO�������EHQ�N|]HO�����OHONL�HJpV]VpJyUD�WUpQHUW�NpSH]W�QN�NL��DNLNQHN�
N|V]|QKHWĘHQ����IRJODONR]iV�YDOyVXOW�PHJ�D]�pY�VRUiQ������J\HUPHNHW�HOpUYH��

x� 0HQWiOLV�HJpV]VpJIHMOHV]WĘ�H�OHDUQLQJ�V]�OĘNQHN�������EHQ�HJpV]VpJPHJĘU]Ę�
RQOLQH�NXU]XVW�IHMOHV]WHWW�QN�SHGDJyJXVRN�V]iPiUD��$�QDJ\�VLNHUUH�YDOy�WHNLQWHWWHO�
�����EHQ� D� SHGDJyJXVRN� PHOOHWW� D� V]�OĘNQHN� LV� NpV]tWHWW�QN� HJ\� KDVRQOy�� D]�
81,&()�0DJ\DURUV]iJ�KRQODSMiQ�LQJ\HQHVHQ�OHW|OWKHWĘ�V]DNPDL�DQ\DJRW���

x� $�V]XSHUYt]LyV�SURJUDP��,QJ\HQHV�V]XSHUYt]Ly��PHQWiOKLJLpQpV�V]DNWDQiFVDGiV�
J\HUPHNYpGHOHPEHQ� GROJR]y� V]DNHPEHUHNQHN� pV� D� J\HUPHNMyOpWL� DODSHOOiWiV�
PXQNDWiUVDLQDN��SHGDJyJXVRNQDN��(GGLJ�|VV]HVHQ�����J\HUPHNHNNHO�IRJODONR]y�
V]DNHPEHUUHO�����NRQ]XOWiFLy�NHU�OW�PHJWDUWiVUD��

x� 6]�OĘWiPRJDWy�FVRSRUWRNDW�V]HUYH]W�N�D�.DSFVROyGy�1HYHOpV�(J\HV�OHWWHO�pV�D�
9DGDVNHUW� $ODStWYiQQ\DO� D]RN� V]iPiUD�� DNLN� VHJtWVpJUH� V]RUXOQDN� V]�OĘL�
NRPSHWHQFLiLN�IHMOHV]WpVpEHQ�pV�J\HUPHNHLN�PHQWiOLV�MyOOpWpQHN�PHJĘU]pVpEHQ��$�
�����HV� pYEHQ� �� FVRSRUWRW� LQGtWRWWXQN�� H]]HO� ~MDEE� ��� FVDOiGQDN� VHJtWKHWW�QN��
|VV]HVHQ� ��� FVDOiGKR]� HOMXWYD�� (PHOOHWW� |VV]HIRJODOyNDW�� WXGRPiQ\RV�
SXEOLNiFLyNDW�� WDQXOViJRNDW� WHWW�QN� N|]]p�� YDODPLQW� V]DNPDL� V]HUYH]HWHNNHO� pV�
iOODPL�G|QWpVKR]yNNDO�LQGtWRWWXQN�SiUEHV]pGHW���

./Ë0$+ė6g.�352*5$0�

/pWUHKR]WXQN�HJ\�NRPSOH[�NOtPDHGXNiFLyV�SURJUDPRW��DPHO\EHQ�IRQWRV�V]HUHSHW�NDSRWW�PLQG�
D� J\HUHNUpV]YpWHO��PLQG�D� FLYLO�� YiOODODWL� pV�NRUPiQ\]DWL� HJ\�WWPĦN|GpV��0HJEt]iVXQNEyO�D�
3XEOLFXV�5HVHDUFK�NpWH]HU�����pV����pY�N|]|WWL�PDJ\DU�ILDWDOW�NpUGH]HWW�PHJ������Q\iU�HOHMpQ�
DUUyO��KRJ\�KRJ\DQ�YpOHNHGQHN�D�NOtPDYiOWR]iVUyO��$�NXWDWiV�DJJDV]Wy�HUHGPpQ\HNHW�KR]RWW��
D� ILDWDORN� ����D� YDODPLO\HQ� IRUPiEDQ� V]RURQJ� D� JOREiOLV� IHOPHOHJHGpV� EHOiWKDWDWODQ�
N|YHWNH]PpQ\HL�PLDWW���

�
$]�81,&()�0DJ\DURUV]iJ� ³.OtPDKĘV|N´�SURJUDPMiQDN�FpOMD��KRJ\�YDOyGL� WXGiVDQ\DJRNNDO��
pOĘ� HVHPpQ\HNNHO�� V]HPpO\HV� WDSDV]WDODWRNNDO� HQ\KtWVH� D� J\HUHNHN� V]RURQJiViW�� .LHPHOW�
HVHPpQ\HNpQW�� QRYHPEHU�����iQ��D�*\HUHNMRJRN�9LOiJQDSMiQ�����V]DNHPEHU�EHYRQiViYDO��
����ILDWDO�UpV]WYHYĘYHO�PHJUHQGH]W�N�D]�HOVĘ�KD]DL�� LQJ\HQHV��NLIHMH]HWWHQ�ILDWDORNQDN�V]yOy�
NOtPDYpGHOPL� NRQIHUHQFLiW�� $� SURJUDP� IRO\WDWiVDNpQW� D� UpV]WYHYĘ� ILDWDORN� EHSLOODQWKDWWDN�
MHOHQWĘV� FpJHN�� �]HPHN�� iOODPL� LQWp]PpQ\HN� V]tQIDODL� P|Jp�� V]HPpO\HV� pOPpQ\HNNHO�
JD]GDJRGKDWWDN� D� IHQQWDUWKDWyViJL� NLKtYiVRN� pV� PHJROGiVRN� YRQDWNR]iViEDQ�� YDODPLQW�
OHKHWĘVpJ�N� YROW� Q\tOWDQ�� V]ĦN� N|UEHQ� EHV]pOJHWQL� D]� LOOHWpNHV� iOODPL� pV� YiOODODWL�
G|QWpVKR]yNNDO��$]�81,&()�0DJ\DURUV]iJ�Ä.OtPDKĘV|N´�NDPSiQ\iW�V]iPRV�NRPRO\��D�KD]DL�
pV�D�QHP]HWN|]L�SLDFRQ�LV�HOLVPHUW�FpJ�WiPRJDWMD��V]SRQ]RUiFLy�pV�DGRPiQ\�IRUPiMiEDQ����

� �
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�����eUWpNHVtWpV�QHWWy�iUEHYpWHOH�

$]�$ODStWYiQ\QDN�D]�pY�YpJpQ�D�N|YHWNH]Ę�QHWWy�iUEHYpWHOHL�YROWDN͗�

� ϮϬϮϭ� ϮϬϮϮ�
�ĞůĨƂůĚŝ�ĠƌƚĠŬĞƐşƚĠƐ�ŶĞƚƚſ�ĄƌďĞǀĠƚĞůĞ� ϭϯ�ϭϳϵ� Ϯϭ�ϳϳϬ�

Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ϭϮ�Ϭϵϰ� ϮϬ�ϱϳϬ��
�ǆƉŽƌƚ�ĠƌƚĠŬĞƐşƚĠƐ�ŶĞƚƚſ�ĄƌďĞǀĠƚĞůĞ� Ϭ� Ϭ�
PƐƐǌĞƐĞŶ͗�� ϭϯ�ϭϳϵ� Ϯϭ�ϳϳϬ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$�EHOI|OGL�iUEHYpWHO�YiOODONR]iVL� WHYpNHQ\VpJKH]�N|WKHWĘ� UpV]pW�� D�NLHJpV]tWĘ�PHOOpNOHW� �����
SRQWMiEDQ�PXWDWMXN�EH��$�WiUJ\pYL�pUWpNHVtWpVHN�|VV]HJH�D]pUW�Q|YHNHGHWW��PHUW�D]�$ODSLWYiQ\�
�����HV�.OtPDKĘV|N�SURJUDPMD�QDJ\UpV]W�V]SRQ]RUL�V]HU]ĘGpVHN�iOWDO�WiPRJDWRWW�����

�

�����(J\pE�EHYpWHO�DODSWHYpNHQ\VpJEĘO�

�� ϮϬϮϭ� ϮϬϮϮ�
DĂŐĄŶƐǌĞŵĠůǇĞŬ�ĠƐ�ǀĄůůĂůĂƚŝ�ƉĠŶǌďĞůŝ�
ĂĚŽŵĄŶǇŽŬ� ϯϵϰ�ϳϮϴ� ϴϱϲ�ϳϭϰ�

sĄůůĂůĂƚŝ�ƚĄƌŐǇŝ�ĂĚŽŵĄŶǇŽŬ�� ϰ�ϴϱϵ� ϯ�ϭϳϯ�
WƌŽ�ďŽŶŽ�ƐǌŽůŐĄůƚĂƚĄƐŽŬ� ϯϳ�ϳϬϴ� ϲϭ�ϯϰϰ�
�ŵďĞƌŝ��ƌƅĨŽƌƌĄƐŽŬ�DŝŶŝƐǌƚĠƌŝƵŵĂ���ŚĞůǇŝ�
ƉƌŽŐƌĂŵ�ƚĄŵŽŐĂƚĄƐŽŬ������������������������� ϱ�ϳϲϯ� ϳ�ϮϮϴ�

dĞŵƉƵƐ�<ƂǌĂůĂƉşƚǀĄŶǇ�ƚĄŵŽŐĂƚĄƐŽŬ� Ϭ� ϭϮ�ϬϬϬ�
<ƂǌƉŽŶƚŝ�;�ŐǇĞƐƺůƚ�EĞŵǌĞƚĞŬ�
^ǌĞƌǀĞǌĞƚĠŶĞŬ�'ǇĞƌŵĞŬĂůĂƉũĄŶĂŬͲhE/��&Ϳ�
ĨĞũůĞƐǌƚĠƐŝ�ƚĄŵŽŐĂƚĄƐŽŬ͘�

ϱϴ�ϲϵϴ� ϭϬϵ�ϱϭϰ�

<ƂǌƉŽŶƚŝ�;�ŐǇĞƐƺůƚ�EĞŵǌĞƚĞŬ�
^ǌĞƌǀĞǌĞƚĠŶĞŬ�'ǇĞƌŵĞŬĂůĂƉũĄŶĂŬͲhE/��&Ϳ�
ƺǌůĞƚŝ�ƵƚĂŬ�ŬƂůƚƐĠŐ�ƚĄŵŽŐĂƚĄƐŽŬ͘�;D�&Ͳ
DƵƚƵĂů��ƐƐŝƐƚĂŶĐĞ�ĨƵŶĚͿ��

Ϭ� ϯ�ϭϮϭ�

�sĄůůĂůĂƚŝ�ĂĚŽŵĄŶǇŽŬ�ŚĞůǇŝ�ƉƌŽŐƌĂŵŽŬ�
ŵĞŐǀĂůſƐşƚĄƐĄƌĂ� ϯϰ�ϯϰϴ� ϱϳ�ϲϱϵ�

^�:��ϭй�ĨĞůĂũĄŶůĄƐŽŬ� ϭϭ�ϴϳϴ� ϭϳ�ϰϵϮ�
�ĠůƚĂƌƚĂůĠŬ�ǀĄƌŚĂƚſ�ŬƂƚĞůĞǌĞƚƚƐĠŐĞŬƌĞ�
ǀŝƐƐǌĂǀĞǌĞƚĠƐĞ� ϰ�ϬϬϬ� Ϭ�

<ĄƌĞƐĞŵĠŶŶǇĞů�ŬĂƉĐƐŽůĂƚŽƐ�ďĞǀĠƚĞů� Ϭ� ϭϴ�
���������������������Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� Ϭ� �������������������������������������ϭϴ�
<ĞƌĞŬşƚĠƐŝ�ďĞǀĠƚĞůĞŬ� ϭϯ� ϵ�
PƐƐǌĞƐĞŶ͗� ϱϱϭ�ϵϵϱ� ϭ�ϭϮϴ�Ϯϳϭ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$�WiUJ\pYEHQ�D]�HJ\pE�EHYpWHOHN�������NDO������PLOOLy�IRULQWWDO�Q|YHNHGWHN��

$� KDJ\RPiQ\RV� DGRPiQ\DLQN�� DPHO\HNHW� PDJiQV]HPpO\HNWĘO�� YDODPLQW� YiOODODWL�
SDUWQHUHLQNWĘO���HJ\V]HUL�pV�UHQGV]HUHV�DQ\DJL�WiPRJDWiV�IRUPiMiEDQ���J\ĦMW|WW�QN�QHP]HWN|]L�
VHJpO\SURJUDPRNUD�������NDO��D]D]�����PLOOLy� IRULQWWDO�Q|YHNHGWHN��(�Q|YHNHGpV� IĘ�RND�D]�
8NUDMQDL�YiOViJ�UHQGNtY�O�PpUWpNĦ�WiPRJDWiVD��DPHO\UH�����PLOOLy�IRULQW�WiPRJDWiV�pUNH]HWW���



�
.,(*e6=,7ė�0(//e./(7�

ϭϮ�
�

�

$� YiOODODWL� pV� N|]SRQWL� N|OWVpJYHWpVL� WiPRJDWiVRN�� DPHO\HNHW� D� KHO\L� SURJUDPRN�
PHJYDOyVtWiViUD� NDSWXQN�����NDO�� D]D]������PLOOLy� IRULQWWDO� Q|YHNHGWHN��$�Q|YHNHGpV�RND��
KRJ\�~M�SURJUDPRNDW� LQGtWRWWXQN��PiVUpV]W�D�&29,'�LGĘV]DNRW�N|YHWYH�HJ\UH�MREEDQ�WpUQHN�
YLVV]D�V]HPpO\HV�UpV]YpWHOOHO�PHJYDOyVtWRWW�SURJUDPMDLQN����

3DUWQHUHLQN� iOWDO� Q\~MWRWW�3UR� ERQR� V]ROJiOWDWiVRN� pUWpNH� ����NDO�� D]D]������PLOOLy� IRULQWWDO�
Q|YHNHGHWW�� $� WpUtWpVPHQWHV� V]ROJiOWDWiVRN� WDUWDOPD]QDN� �J\YpGL�� PpGLD� pV� UHNOiP�
V]ROJiOWDWiVRNDW�� YDODPLQW� WDQiFVDGiVL� V]ROJiOWDWiVRNDW� D� KHO\L� J\HUPHNSURJUDPRN�
PHJYDOyVtWiViUD��$]�pYHV�|VV]HJHW�EHIRO\iVROWD�D�IHOPHU�OW�V]ROJiOWDWiVRN�LJpQ\H��GH�������
pYEHQ� D� Q|YHNHGpVEĘO� ����� PLOOLy� IRULQW� pUWpNHW� NpSYLVHOW� D� KHO\L� SURJUDPRN� HPHONHGĘ�
V]ROJiOWDWiVL�WiPRJDWiVD���

$]� 8QLFHI� N|]SRQWL� V]HUYH]HWH� IHMOHV]WpVL� WiPRJDWiVVDO� KR]]iMiUXO� D� NLVHEE� RUV]iJRN�
DGRPiQ\J\ĦMWĘ� WHYpNHQ\VpJpQHN� KDWpNRQ\DEEi� WpWHOpKH]�� $� WiPRJDWiVRN� D� ������ pYEHQ�
����NDO��D]D]����PLOOLy�IRULQWWDO�Q|YHNHGWHN���

$]����IHODMiQOiVRNEyO�NDSRWW�WiPRJDWiVRN�����NDO��D]D]�����PLOOLy�IRULQWWDO�Q|YHNHGWHN��DPL�
D]W� LV� PXWDWMD�� KRJ\� D� ODNRVViJ� HJ\UH� MREEDQ� WiPRJDWMD� D]� 81,&()� KHO\L� PĦN|GpVpW��
N�OGHWpVpW��FpOMDLW��

�

�����$Q\DJ�MHOOHJĦ�UiIRUGtWiVRN�

� ����� �����
�ŶǇĂŐŬƂůƚƐĠŐ� ϴ�ϯϲϭ� ϭϯ�ϱϯϱ�

Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ϯϵϰ� ϯϭϯ�
/ŐĠŶǇďĞ�ǀĞƚƚ�ƐǌŽůŐĄůƚĂƚĄƐŽŬ�ĠƌƚĠŬĞ� ϭϲϴ�ϯϭϬ� Ϯϯϯ�ϱϯϲ�

Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ϰϴϳϮ� ϭϱϴϴϲ�
�ŐǇĠď�ƐǌŽůŐĄůƚĂƚĄƐŽŬ�ĠƌƚĠŬĞ� ϴ�ϲϲϭ� ϭϱ�ϰϳϬ�
����������Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ϰϰ� ����������������������������������������������Ϭ������������������������
�ůĂĚŽƚƚ�ĄƌƵŬ�ďĞƐǌĞƌǌĠƐŝ�ĠƌƚĠŬĞ� ϭ�Ϯϯϲ� ϭ�ϲϬϮ�
����������Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ϭ�Ϯϯϲ� ����������������������������������������ϭϲϬϮ������������������������
PƐƐǌĞƐĞŶ͗� ϭϴϲ�ϱϲϴ� Ϯϲϰ�ϭϰϯ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$�WiUJ\pYEHQ�D]�DQ\DJ�MHOOHJĦ�UiIRUGtWiVRN�������NDO�Q|YHNHGWHN��DPLW�QDJ\ViJUHQGLOHJ�D]�
LJpQ\EH�YHWW�V]ROJiOWDWiVRN�pUWpNpQHN������PLOOLy�IRULQW��YDODPLQW�D]�HJ\pE�V]ROJiOWDWiVRN�����
PLOOLy�IRULQW�pUWpNpQHN�Q|YHNHGpVH�RNR]RWW��

$]�LJpQ\EH�YHWW�V]ROJiOWDWiVRN�VRUEDQ�D�UiIRUGtWiV�|VV]HJH������EDQ�WDUWDOPD]]D�D]�HJ\pE�
EHYpWHOHNEHQ�UpV]OHWH]HWW�3UR�ERQR�V]ROJiOWDWiVRN�N|OWVpJ�ROGDOiW�������EHQ��������H]HU�)W�
pUWpNEHQ�� �����EHQ� ������� H]HU� )W� pUWpNEHQ�� $]� HOĘ]Ę� pYKH]� NpSHVW� D]� LJpQ\EH� YHWW�
V]ROJiOWDWiVRN�pUWpNH�D�KHO\L�J\HUPHN�SURJUDPRN�NLEĘYtWHWW�N|UĦ�PĦN|GWHWpVpUH�W|EE�N|OWVpJHW�
WDUWDOPD]��D�VLNHUHV�DGRPiQ\J\ĦMWĘ�pY�PLDWW�IHOPHU�OW�H[WUD�N|OWVpJHNHW�pV�D]�iOWDOiQRV�LQIOiFLy�
KDWiViW���

$]�(J\pE�N|OWVpJHN�EDQNL�N|OWVpJHNHW�WDUWDOPD]QDN��DPHO\QHN�QDJ\REE�UpV]H�D�IL]HWĘ�IHO�OHWHN�
GtMDLKR]� NDSFVROyGLN� �SO�� 6LPSOH3D\��� $�PDJiQV]HPpO\HN� iOWDO� WHWW� HJ\V]HUL� pV� UHQGV]HUHV�
DGRPiQ\R]iV�Q|YHNHGHWW��DPL�DUiQ\RVDQ�RNR]WD�D�GtMDN�HPHONHGpVpW���

� �



�
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ϭϯ�
�

�
�����6]HPpO\L�MHOOHJĦ�UiIRUGtWiVRN�

� ϮϬϮϭ� ϮϬϮϮ�
�ĠƌŬƂůƚƐĠŐ� ϭϬϵ�ϯϲϰ� ϭϳϰ�ϳϭϯ�
����������Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ��������������������������������������������������Ϭ� �����������������������������������������ϱϲϱ�
�ŐǇĠď�ƐǌĞŵĠůǇ�ũĞůůĞŐƾ�ƌĄĨŽƌĚşƚĄƐ� ϴ�Ϭϱϰ� ϭϬ�ϱϱϵ�
����������Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ��������������������������������������������������Ϭ� ����������������������������������������ϭϬϬ�
�ĠƌũĄƌƵůĠŬŽŬ� ϭϱ�ϳϮϳ� ϮϬ�Ϯϴϳ�
Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� �������������������������������������������������Ϭ� ������������������������������������������ϲϲ�
PƐƐǌĞƐĞŶ͗� ϭϯϯ�ϭϰϱ� ϮϬϱ�ϱϱϵ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$]�$ODStWYiQ\�FVDN�V]HOOHPL�EHVRUROiV~�PXQNDYiOODOyNDW�IRJODONR]WDW���

$� WiUJ\pYEHQ� D� V]HPpO\� MHOOHJĦ� UiIRUGtWiV� ����� V]i]DOpNNDO� Q|YHNHGHWW� D]� HOĘ]Ę� pYKH]�
YLV]RQ\tWYD��$�������pYEHQ�IRJODONR]WDWRWW�PXQNDYiOODOyN�iWODJRV�OpWV]iPD������IĘ��PtJ������
EHQ� ��� IĘ�� � $� EpUN|OWVpJHN� YiOWR]iViQDN� RND� W|EE� ~M� SR]tFLy�� D� PHJQ|YHNHGHWW�
DGRPiQ\J\ĦMWpVL�pV�KHO\L�SURJUDP�WHYpNHQ\VpJ�pV�D�W|EE�PHJEt]iVL�MRJYLV]RQ\�PLDWW��,OOHWYH�
EpUNRUUHNFLy�LV�W|UWpQW�D]�LQIOiFLy�KDWiViUD���

�
�����eUWpNFV|NNHQpV�

� ����� �����
dĞƌǀ�ƐǌĞƌŝŶƚŝ�ĠǀĞƐ�ĠƌƚĠŬĐƐƂŬŬĞŶĠƐ� ϯϭϴ� ϯϲϬ�
�ŐǇƂƐƐǌĞŐďĞŶ�ĞůƐǌĄŵŽůƚ�ĠƌƚĠŬĐƐƂŬŬĞŶĠƐ� ϯ�ϳϵϭ� ϯ�ϲϰϵ�
PƐƐǌĞƐĞŶ͗� ϰ�ϭϬϵ� ϰ�ϬϬϵ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�

�����(J\pE�UiIRUGtWiVRN�

� ����� �����
�şƌƐĄŐ͕�ŬĂŵĂƚ� ϭϰ� ϭϭ�
<ŽŶƚƌŝďƷĐŝſ�ŬŝĨŝǌĞƚĠƐ��ŐǇĞƐƺůƚ�EĞŵǌĞƚĞŬ�
^ǌĞƌǀĞǌĞƚĠŶĞŬ�'ǇĞƌŵĞŬĂůĂƉũĄŶĂŬ� Ϯϭϳ�ϲϭϱ� ϲϯϭ�ϮϯϮ�

Ğďďƅů�ǀĄůůĂůŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ͗� ϱϱϰϴ� ϮϬϱϱ�
dĄƌŐǇŝ�ĂĚŽŵĄŶǇŽŬ��Ks/��ǀĠƐǌŚĞůǇǌĞƚďĞŶ�
ůĞǀƅ�ŐǇĞƌŵĞŬ�ŝŶƚĠǌŵĠŶǇĞŬŶĞŬ͘� ϯ�ϯϲϮ� Ϭ�

ZĂũƚĂĚ�Ąůů�Ă�:Ƃǀƅ�;zŽƵƚŚ�ĐŚĂůůĞŶŐĞͿ�ŶǇĞƌƚĞƐ�
ĐƐĂƉĂƚŽŬ�ƉƌŽũĞŬƚ�ƚĄŵŽŐĂƚĄƐĂ�� ϲϬϬ� Ϭ�

ZĞŚĂďŝůŝƚĄĐŝſƐ�ĨŽŐůĂůŬŽǌƚĂƚĄƐŝ�ŚŽǌǌĄũĄƌƵůĄƐ� Ϭ� Ϯ�ϱϮϬ�
�ŐǇĠď�ƚĠƚĞůĞŬ͕�ŬĞƌĞŬşƚĠƐ� ϭϴ� ϯϯ�
PƐƐǌĞƐĞŶ͗� ϮϮϭ�ϲϬϵ� ϲϯϯ�ϳϵϲ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�
$� NRQWULE~FLy� D]� D]� |VV]HJ�� DPLYHO� D� PDJ\DU� 81,&()� D� N�O|QIpOH� QHP]HWN|]L� SURJUDPRN� IHQQWDUWiViW� pV�
VHJpO\H]pVL�DODSMDLW�WiPRJDWMD��

�
�
�
�
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ϭϰ�
�

�
$]�HJ\pE�UiIRUGtWiVRNRQ�EHO�O�D�QHP]HWN|]L�81,&()�QHN�IL]HWHQGĘ�NRQWULE~FLy�|VV]HJH�����
��NDO�� D]D]� ������ PLOOLy� IRULQWWDO� Q|YHNHGHWW�� (]� N|]YHWOHQ� N|YHWNH]PpQ\H� D]� 81,&()�
QHP]HWN|]L� SURJUDPRN� PHJQ|YHNHGHWW� WiPRJDWiViQDN�� pV� D]RQ� EHO�O� D� PiU� NRUiEEDQ�
UpV]OHWH]HWW�XNUDMQDL�YpV]KHO\]HW�WiPRJDWRWWViJiQDN���
$]�$ODStWYiQ\�D�WiUJ\pYEHQ�NH]GHWW�UHKDELOLWiFLyV�IRJODONR]WDWiVL�KR]]iMiUXOiVW�IL]HWQL��PLXWiQ�
D]�iWODJRV�OpWV]iP�iWOpSWH�D����IĘW�����
�
�����3pQ]�J\L�PĦYHOHWHN�EHYpWHOHL�

�
�

����� �����

�ƌĨŽůǇĂŵŶǇĞƌĞƐĠŐ�� ϭϮ� Ϯϰ�
�ŐǇĠď�ŬĂƉŽƚƚ�;ũĄƌſͿ�ŬĂŵĂƚŽŬ�ĠƐ�ŬĂŵĂƚũĞůůĞŐƾ�ďĞǀĠƚĞůĞŬ� ϭ�� Ϯ�
PƐƐǌĞƐĞŶ͗� ϭϯ� Ϯϲ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�

�����3pQ]�J\L�PĦYHOHWHN�UiIRUGtWiVDL�

�
� ����� �����
�ƌĨŽůǇĂŵǀĞƐǌƚĞƐĠŐ� ϳϵ� ��������������ϭϱϬ�
PƐƐǌĞƐĞŶ͗� ϳϵ� ϭϱϬ�

DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

�

�����9iOODONR]iVL�WHYpNHQ\VpJ�EHPXWDWiVD��

�
�

����� �����

�ĞůĨƂůĚŝ�ĠƌƚĠŬĞƐşƚĠƐ�ŶĞƚƚſ�ĄƌďĞǀĠƚĞůĞ� ϭϮ�Ϭϵϰ� ϮϬ�ϱϳϬ�
�ŐǇĠď�ďĞǀĠƚĞů� � �����ϭϳ�
�ŶǇĂŐŬƂůƚƐĠŐ� ���������������Ͳϯϵϰ� ����Ͳϯϭϯ�
/ŐĠŶǇďĞ�ǀĞƚƚ�ƐǌŽůŐĄůƚĂƚĄƐŽŬ�ĠƌƚĠŬĞ� Ͳϰ�ϴϳϮ� Ͳϭϱ�ϴϴϲ�
�ŐǇĠď�ƐǌŽůŐĄůƚĂƚĄƐŽŬ�ĠƌƚĠŬĞ� Ͳϰϰ� Ϭ�
�ůĂĚŽƚƚ�ĄƌƵŬ�ďĞƐǌĞƌǌĠƐŝ�ĠƌƚĠŬĞ� Ͳϭ�Ϯϯϲ� Ͳϭ�ϲϬϮ�
^ǌĞŵĠůǇŝ�ũĞůůĞŐƾ�ƌĄĨŽƌĚŝƚĄƐŽŬ� � Ͳϳϯϭ�
�ŐǇĠď�ƌĄĨŽƌĚşƚĄƐ�Ͳ�<ŽŶƚƌŝďƷĐŝſ�ŬŝĨŝǌĞƚĠƐ��ŐǇĞƐƺůƚ�
EĞŵǌĞƚĞŬ�^ǌĞƌǀĞǌĞƚĠŶĞŬ�'ǇĞƌŵĞŬĂůĂƉũĄŶĂŬ� Ͳϱ�ϱϰϴ� ͲϮ�Ϭϱϱ�

sĄůůĂŬŽǌĄƐŝ�ƚĞǀĠŬĞŶǇƐĠŐ�dĄƌŐǇĠǀŝ�ĞƌĞĚŵĠŶǇ͗� Ϭ� Ϭ�
DGDWRN�H]HU�IRULQWEDQ�pUWHQGĘN�

$]� $ODStWYiQ\� JD]GDViJL�YiOODONR]iVL� WHYpNHQ\VpJHW� NL]iUyODJ� PiVRGODJRVDQ�� FVDN�
N|]KDV]Q~� FpOMDLQDN� PHJYDOyVtWiVD� pUGHNpEHQ�� D]RNDW� QHP� YHV]pO\H]WHWYH� YpJH]�� $�
WiUJ\pYEHQ�D]�pUWpNHVtWpV�EHYpWHOpQHN�PHJRV]OiVD��D�)LDWDO�.OtPDKĘV�SURJUDPXQNUD�NDSRWW�
V]iPOi]RWW� V]SRQ]RUL� EHYpWHO� ���� PLOOLy� IRULQW�� D]� ,VNRODL� EiQWDOPD]iV� NDPSiQ\XQN�
UHNOiPV]HU]ĘGpV�WiPRJDWiVD���PLOOLy�IRULQW��pV�D�VDMiW�ZHEVKRSXQN�EHYpWHOH�����PLOOLy�IRULQW���

$� ZHEVKRSXQNEDQ� HJ\HGL� WHUPpNHNHW� iUXOXQN�� DPL� EL]RPiQ\RVL� pV� VDMiW� WXODMGRQ~�
NpV]OHWHNEĘO�iOO����



�
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ϭϱ�
�

�

$]� HPOtWHWW� SURJUDPRN�� NDPSiQ\RN� pV� D� ZHEVKRS� WHYpNHQ\VpJ� pUGHNpEHQ� IHOPHU�OW�
N|OWVpJHNHW�HOV]iPROWXN��PLQW�YiOODONR]iVL�WHYpNHQ\VpJHN�N|OWVpJHLW��D�PHJPDUDGW�HUHGPpQ\W�
SHGLJ� NRQWULE~FLyV� NLIL]HWpV� IRUPiMiEDQ� IRJMXN� iWDGQL� D]� (J\HV�OW� 1HP]HWHN�
*\HUPHNDODSMiQDN� �� tJ\�D]�$ODStWYiQ\�HOVĘGOHJHV� N|]KDV]Q~�FpO� V]HULQWL� WHYpNHQ\VpJpQHN�
PHJIHOHOYH�WXGMXN�WiPRJDWQL�H]]HO�D]�|VV]HJJHO�D�YLOiJ�OHJQHKH]HEE�VRUV~�J\HUPHNHLW���

��� $� .,$'È62.� $/$.8/È6$� 7(9e.(1<6e*� 6=(5,17� $=�
$/$3Ë79È1<�0ĥ.g'e6(�625È1�
�
�����EHQ� D]� $ODStWYiQ\� UiIRUGtWiVDLQDN� WHOMHV� |VV]HJH� ������ PLOOLy� IRULQWWDO� Q|YHNHGHWW� D]�
HOĘ]Ę�pYKH]�NpSHVW��)Ę�HOHPHL��������PLOOLy�IRULQW�H[WUD�NRQWULE~FLy�D�YLOiJV]HUYH]HW�JOREiOLV�
J\HUPHNPHQWĘ�WHYpNHQ\VpJpQHN�WiPRJDWiViUD��������PLOOLy�IRULQW�EpUN|OWVpJ�����PLOOLy�IRULQW��
DGRPiQ\J\ĦMWpVL� N|OWVpJ�� �����PLOOLy� IRULQW� � KHO\L� SURJUDPRN�PHJYDOyVtWiViYDO� NDSFVRODWRV�
N|OWpV� pV� �����PLOOLy� IRULQW� LJpQ\EH� YHWW�3UR� ERQR� V]ROJiOWDWiVRN�� $� N|OWVpJHN�Q|YHNHGpVpW�
LQWHQ]tYHEE� QHP]HWN|]L� pV� KD]DL� DGRPiQ\J\ĦMWpVL� WHYpNHQ\VpJ�� pV� D� KHO\L� SURJUDPRN�
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�����.RQWULEXFLy�|VV]HJ�IHOKDV]QiOiVD�D�JOREiOLV�81,&()�QHP]HWN|]L�V]HUYH]HW�
iOWDO���

$�JOREiOLV�SURJUDPRN�V]iPiUD�J\ĦMW|WW�DGRPiQ\RN�HJ\�UpV]H�iOWDOiQRV�FpO~��PHO\� OHKHWĘYp�
WHV]L�� KRJ\� D]� 81,&()� QHP]HWN|]L� V]HUYH]HWH� �(J\HV�OW� 1HP]HWHN� 6]HUYH]HWpQHN�
*\HUPHNODSMD��D�WiPRJDWiVRNDW�RWW�KDV]QiOMD�IHO��DKRO�D�OHJQDJ\REE�V]�NVpJ�YDQ�Ui��(]HN�D�
WiPRJDWiVRN� D]� 81,&()� �� pY� DODWWL� J\HUPHNKDOiOR]iV� HOOHQL� PXQNiMiW�� D]� pKtQVpJ�
FV|NNHQWpVpW��ROWiVRN�HOMXWWDWiViW��WLV]WD�LYyYt]�EL]WRVtWiViW��D�J\HUPHNHN�HUĘV]DNNDO�V]HPEHQL�
YpGHOPpW�� D]� LVNROi]RWWViJ� Q|YHOpVpW� pV� D� J\HUPHNMRJRN� pUYpQ\HV�OpVpW� WiPRJDWMiN� D�
YLOiJEDQ���$�WiPRJDWiVRN�PiVLN�UpV]H�FpO]RWWDQ�NHU�O�WRYiEEtWiVUD��(]�MHOOHP]ĘHQ�D�WHUPpV]HWL�
NDWDV]WUyIiNNDO�NDSFVRODWRV�pV�KiERU~V�KHO\]HWHNEHQ�Q\~MWRWW�VHJtWVpJHW�MHOHQWL���
$�NRQWULE~FLy�D]�D]�|VV]HJ��DPLW�D�PDJ\DU�81,&()�XWDO�D�JOREiOLV�81,&()�N|]SRQWMD�UpV]pUH��
DPHOO\HO�D�N�O|QIpOH�QHP]HWN|]L�SURJUDPRN�IHQQWDUWiViW�pV�YLOiJV]HUYH]HW�VHJpO\H]pVL�DODSMDLW�
WiPRJDWMD��
�

$�WiUJ\pYEHQ�D�NRQWULE~FLy�|VV]HJH����DPLW�D�PDJ\DU�81,&()�XWDO�D�JOREiOLV�81,&()�N|]SRQW�
UpV]pUH�� D� N�O|QIpOH� QHP]HWN|]L� SURJUDPRN� IHQQWDUWiViUD� pV� D� V]HUYH]HW� VHJpO\H]pVL�
DODSMDLQDN�WiPRJDWiViUD�±�������PLOOLy�IRULQWWDO�������V]i]DOpNNDO�KDODGWD�PHJ�D]�DODStWYiQ\�
������ pYL� KR]]iMiUXOiViW�� PHO\� D]� DODStWYiQ\� WiUJ\pYLEHQ� HOpUW� QDJ\REE� DGRPiQ\J\ĦMWpVL�
HUHGPpQ\pQHN�N|V]|QKHWĘ��HOVĘVRUEDQ�D]�XNUDMQDL�YpV]KHO\]HW�FpO]RWW�WiPRJDWiViQDN���
�
$� WiUJ\pYL� NRQWULE~FLy� ����EDQ� iOWDOiQRV�� ����EDQ� FpO]RWW� WiPRJDWiV�� $]� HOĘ]Ę� pYEHQ� D]�
|VV]HKDVRQOtWKDWy�DUiQ\�����pV����YROW���
�
$�V]HUYH]HW�JD]GiONRGiViQDN�UpV]OHWHLW�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�pV�N|]KDV]Q~ViJL�
PHOOpNOHW�WDUWDOPD]]D���
�
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)�JJHWOHQ�N|Q\YYL]VJiOyL�MHOHQWpV 

$]�81,&()�0DJ\DU�%L]RWWViJ�$ODStWYiQ\�.XUDWyULXPD�UpV]pUH 

9pOHPpQ\ 

(OYpJH]W�N�D]�81,&()�0DJ\DU�%L]RWWViJ�$ODStWYiQ\��ÄD]�$ODStWYiQ\´������� pYL�HJ\V]HUĦVtWHWW�pYHV�
EHV]iPROyMiQDN�D�N|Q\YYL]VJiODWiW��DPHO\�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�D�������GHFHPEHU���-i 
IRUGXOyQDSUD�HONpV]tWHWW�PpUOHJEĘO�± PHO\EHQ�D]�HV]N|]|N�pV�IRUUiVRN�HJ\H]Ę�YpJ|VV]HJH�������� E Ft, a 
WiUJ\pYL�HUHGPpQ\�DODSWHYpNHQ\VpJEĘO������� E )W�Q\HUHVpJ��D�WiUJ\pYL�HUHGPpQ\�YiOODONR]isi 
WHYpNHQ\VpJEĘO�� E Ft ± ��pV�D]�H]HQ�LGĘSRQWWDO�YpJ]ĘGĘ�pYUH�YRQDWNR]y�HUHGPpQ\NLPXWDWiVEyO��YDODPLQW�D�
V]iPYLWHOL�SROLWLND�PHJKDWiUR]y�HOHPHLW�pV�D]�HJ\pE�PDJ\DUi]y�LQIRUPiFLyNDW�WDUWDOPD]y�NLHJpV]tWĘ�
PHOOpNOHWEĘO�iOO� 
9pOHPpQ\�QN�V]HULQW�D�PHOOpNHOW�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�PHJEt]KDWy�pV�YDOyV�NpSHW�DG�D]�
$ODStWYiQ\�������GHFHPEHU���-pQ�IHQQiOOy�YDJ\RQL�pV�SpQ]�J\L�KHO\]HWpUĘO��YDODPLQW�D]�H]HQ�LGĘSRQWWDO�
YpJ]ĘGĘ�pYUH�YRQDWNR]y�M|YHGHOPL�KHO\]HWpUĘO�D�0DJ\DURUV]iJRQ�KDWiO\RV��D�V]iPYLWHOUĘO�V]yOy�������pYL�&��
W|UYpQQ\HO�|VV]KDQJEDQ��ÄV]iPYLWHOL�W|UYpQ\´�� 

9pOHPpQ\�DODSMD 

.|Q\YYL]VJiODWXQNDW�D�0DJ\DU�1HP]HWL�.|Q\YYL]VJiODWL�6WDQGDUGRNNDO�pV�D�N|Q\YYL]VJiODWUD�YRQDWNR]y�± 
0DJ\DURUV]iJRQ�KDWiO\RV�± W|UYpQ\HNNHO�pV�HJ\pE�MRJV]DEiO\RNNDO�|VV]KDQJEDQ�KDMWRWWXN�YpJUH��(]HQ�
VWDQGDUGRN�pUWHOPpEHQ�IHQQiOOy�IHOHOĘVVpJHLQN�EĘYHEE�OHtUiViW�MHOHQWpV�QN�Ä$�N|Q\YYL]VJiOyQDN�D]�
HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�N|Q\YYL]VJiODWipUW�YDOy�IHOHOĘVVpJHL´�V]DNDV]D�WDUWDOPD]]D��)�JJHWOHQHN�
YDJ\XQN�D]�$ODStWYiQ\WyO�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�iOWDOXQN�YpJ]HWW�N|Q\YYL]VJiODWD�V]HPSRQWMiEyO�
D�YRQDWNR]y��0DJ\DURUV]iJRQ�KDWiO\RV�MRJV]DEiO\RNEDQ�pV�D�0DJ\DU�.|Q\YYL]VJiOyL�.DPDUiQDN�D�
N|Q\YYL]VJiOyL�KLYDWiV�PDJDWDUWiVL��HWLNDL��V]DEiO\DLUyO�pV�D�IHJ\HOPL�HOMiUiVUyO�V]yOy�V]DEiO\]DWiEDQ��
YDODPLQW�D]�H]HNEHQ�QHP�UHQGH]HWW�NpUGpVHN�WHNLQWHWpEHQ�D�.|Q\YYL]VJiOyN�1HP]HWN|]L�(WLNDL�6WDQGDUGRN�
7HVW�OHWH�iOWDO�NLDGRWW�Ä1HP]HWN|]L�HWLNDL�NyGH[�NDPDUDL�WDJ�N|Q\YYL]VJiOyNQDN��D�QHP]HWN|]L�I�JJHWOHQVpJL�
VWDQGDUGRNNDO�HJ\EHIRJODOYD���FtPĦ��PDJ\DU�Q\HOYUH�OHIRUGtWRWW�pV�D�0DJ\DU�.|Q\YYL]VJiOyL�.DPDUD�
KRQODSMiQ�PHJMHOHQWHWHWW�Np]LN|Q\YEHQ���,(6%$-NyGH[���IRJODOWDN�V]HULQW��pV�HOHJHW�WHWW�QN�HJ\pb etikai 
IHOHOĘVVpJHLQNQHN�H]HNNHO�D�N|YHWHOPpQ\HNNHO�|VV]KDQJEDQ��0HJJ\Ę]ĘGpV�QN��KRJ\�D]�iOWDOXQN�
PHJV]HU]HWW�N|Q\YYL]VJiODWL�EL]RQ\tWpN�HOHJHQGĘ�pV�PHJIHOHOĘ�DKKR]��KRJ\�PHJDODSR]]D�YpOHPpQ\�QNHW�� 

(J\pE�LQIRUPiFLyN 

$�YH]HWpV�IHOHOĘV�D]�HJ\pE�LQIRUPiFLyNpUW��$]�HJ\pE�LQIRUPiFLyN�D]�$ODStWYiQ\�������pYL�N|]KDV]Q~ViJL�
PHOOpNOHWpEHQ�IRJODOW�LQIRUPiFLyNEyO�iOOQDN��GH�QHP�WDUWDOPD]]iN�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyW�pV�D]�
DUUD�YRQDWNR]y�N|Q\YYL]VJiOyL�MHOHQWpV�QNHW� 
$]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyUD�YRQDWNR]y�YpOHPpQ\�QN�QHP�YRQDWNR]LN�D]�HJ\pE�LQIRUPiFLyNUD�pV�
D]RNUD�YRQDWNR]yDQ�QHP�ERFViWXQN�NL�VHPPLO\HQ�IRUPiM~�EL]RQ\RVViJRW�Q\~MWy�N|YHWNH]WHWpVW� 
$]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�iOWDOXQN�YpJ]HWW�N|Q\YYL]VJiODWiYDO�NDSFVRODWEDQ�D�PL�IHOHOĘVVpJ�QN�D]�
HJ\pE�LQIRUPiFLyN�iWROYDViVD�pV�HQQHN�VRUiQ�DQQDN�PpUOHJHOpVH��KRJ\�D]�HJ\pE�LQIRUPiFLyN�OpQ\HJHVHQ�
ellentmondanak-H�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyQDN��YDJ\�D�N|Q\YYL]VJiODW�VRUiQ�V]HU]HWW�
LVPHUHWHLQNQHN��YDJ\�HJ\pENpQW�~J\�WĦQLN-H��KRJ\�D]RN�OpQ\HJHV�KLEiV�iOOtWiVW�WDUWDOPD]QDN�� 
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+D�D]�HOYpJ]HWW�PXQNiQN�DODSMiQ�DUUD�D�N|YHWNH]WHWpVUH�MXWXQN��KRJ\�D]�HJ\pE�LQIRUPiFLyN�OpQ\HJHV�KLEiV�
iOOtWiVW�WDUWDOPD]QDN��N|WHOHVVpJ�QN�H]W�D�WpQ\W�MHOHQWHQL��(EEHQ�D�WHNLQWHWEHQ�QLQFV�MHOHQWHQLYDOyQN�� 

$�YH]HWpV�pV�D]�LUiQ\tWiVVDO�PHJEt]RWW�V]HPpO\HN�IHOHOĘVVpJHL�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROypUW� 

$�YH]HWpV�IHOHOĘV�D�PHJEt]KDWy�pV�YDOyV�NpSHW�DGy�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�HONpV]tWpVppUW�D�
V]iPYLWHOL�W|UYpQQ\HO�|VV]KDQJEDQ��YDODPLQW�D]�RO\DQ�EHOVĘ�NRQWUROOpUW��DPHO\HW�D�YH]HWpV�V]�NVpJHVQHN�WDUW�
DKKR]��KRJ\�OHKHWĘYp�YiOMRQ�D]�DNiU�FVDOiVEyO��DNiU�KLEiEyO�HUHGĘ�OpQ\HJHV�KLEiV�iOOtWiVWyO�PHQWHV�
HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�HONpV]tWpVH�� 
$]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�HONpV]tWpVH�VRUiQ�D�YH]HWpV�IHOHOĘV�D]�$ODStWYiQ\�YiOODONR]iV�IRO\WDWiViUD�
YDOy�NpSHVVpJpQHN�IHOPpUpVppUW�pV�D�YiOODONR]iV�IRO\WDWiViYDO�NDSFVRODWRV�NpUGpVHNQHN�D]�DGRWW�KHO\]HWQHN�
PHJIHOHOĘ�N|]]pWpWHOppUW��YDODPLQW�D�YH]HWpV�IHOHOĘV�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyQDN�D�YiOODONR]iV�
IRO\WDWiViQDN�HOYpQ�DODSXOy�|VV]HiOOtWiVipUW��$�YH]HWpVQHN�D]�pUWpNHOpVQpO�D�YiOODONR]iV�IRO\WDWiViQDN�
HOYpEĘO�NHOO�NLLQGXOQLD��KD�HQQHN�D]�HOYQHN�D]�pUYpQ\HV�OpVpW�HOWpUĘ�UHQGHONH]pV�QHP�DNDGiO\R]]D��LOOHWYH�D�
YiOODONR]iVL�WHYpNHQ\VpJ�IRO\WDWiViQDN�HOOHQWPRQGy�WpQ\H]Ę��N|U�OPpQ\�QHP iOO�IHQQ�� 
$]�LUiQ\tWiVVDO�PHJEt]RWW�V]HPpO\HN�IHOHOĘVHN�D]�$ODStWYiQ\�SpQ]�J\L�EHV]iPROiVL�IRO\DPDWiQDN�
IHO�J\HOHWppUW�� 

$�N|Q\YYL]VJiOyQDN�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�N|Q\YYL]VJiODWipUW�YDOy�IHOHOĘVVpJHL� 

&pOXQN�NHOOĘ�EL]RQ\RVViJRW�V]HUH]QL�DUUyO��KRJ\�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�HJpV]H�QHP�WDUWDOPD]�
DNiU�FVDOiVEyO��DNiU�KLEiEyO�HUHGĘ�OpQ\HJHV�KLEiV�iOOtWiVW��YDODPLQW�D�YpOHPpQ\�QNHW�WDUWDOPD]y�
N|Q\YYL]VJiOyL�MHOHQWpVW�ERFViWDQL�NL��$�NHOOĘ�EL]RQ\RVViJ�PDJDV�IRN~�EL]RQ\RVViJ��GH�QHP�JDUDQFLD�DUra, 
KRJ\�D�0DJ\DU�1HP]HWL�.|Q\YYL]VJiODWL�6WDQGDUGRNNDO�pV�D�N|Q\YYL]VJiODWUD�YRQDWNR]y�± 0DJ\DURUV]iJRQ�
KDWiO\RV�± W|UYpQ\HNNHO�pV�HJ\pE�MRJV]DEiO\RNNDO�|VV]KDQJEDQ�HOYpJ]HWW�N|Q\YYL]VJiODW�PLQGLJ�IHOWiUMD�D�
OpWH]Ę�OpQ\HJHV�KLEiV�iOOtWiVW��$�KLEiV�iOOtWiVRN�HUHGKHWQHN�FVDOiVEyO�YDJ\�KLEiEyO��pV�OpQ\HJHVQHN�
PLQĘV�OQHN��KD�|QPDJXNEDQ�YDJ\�HJ\�WWHVHQ�pV]V]HUĦ�YiUDNR]iVRN�DODSMiQ�EHIRO\iVROKDWMiN�D�IHOKDV]QiOyN�
DGRWW�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�DODSMiQ�PHJKR]RWW�JD]GDViJL�G|QWpVHLW�� 

$�0DJ\DU�1HP]HWL�.|Q\YYL]VJiODWL�6WDQGDUGRNNDO�pV�D�N|Q\YYL]VJiODWUD�YRQDWNR]y�± 0DJ\DURUV]iJRQ�
KDWiO\RV�± W|UYpQ\HNNHO�pV�HJ\pE�MRJV]DEiO\RNNDO�|VV]KDQJEDQ�HOYpJ]HWW�N|Q\YYL]VJiODW�UpV]HNpQW�V]DNPDL�
PHJtWpOpVW�DONDOPD]XQN�pV�V]DNPDL�V]NHSWLFL]PXVW�WDUWXQN�IHQQ�D�N|Q\YYL]VJiODW�HJpV]H�VRUiQ��(PHOOHWW�� 

��$]RQRVtWMXN�pV�IHOEHFV�OM�N�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�DNiU�FVDOiVEyO��DNiU�KLEiEyO�HUHGĘ�OpQ\HJHV�
KLEiV�iOOtWiVDLQDN�NRFNi]DWDLW��D]�H]HNUH�D�NRFNi]DWRNUD�UHDJiOy�N|Q\YYL]VJiODWL�HOMiUiVRNDW�DODNtWXQN�NL�pV�
KDMWXQN�YpJUH��YDODPLQW�D�YpOHPpQ\�QN�PHJDODSR]iViKR]�HOHJHQGĘ�pV�PHJIHOHOĘ�N|Q\YYL]VJiODWL�
EL]RQ\tWpNRW�V]HU]�QN��$�FVDOiVEyO�HUHGĘ�OpQ\HJHV�KLEiV�iOOtWiV�IHO�QHP�WiUiViQDN�NRFNi]DWD�QDJ\REE��PLQW�
D�KLEiEyO�HUHGĘp��PLYHO�D�FVDOiV�PDJiEDQ�IRJODOKDW�|VV]HMiWV]iVW��KDPLVtWiVW��V]iQGpNRV�NLKDJ\iVRNDW��
WpYHV�Q\LODWNR]DWRNDW��YDJ\�D�EHOVĘ�NRQWUROO�IHO�OtUiViW� 

��0HJLVPHUM�N�D�N|Q\YYL]VJiODW�V]HPSRQWMiEyO�UHOHYiQV�EHOVĘ�NRQWUROOW�DQQDN�pUGHNpEHQ��KRJ\�RO\DQ�
N|Q\YYL]VJiODWL�HOMiUiVRNDW�WHUYH]]�QN�PHJ��DPHO\HN�D]�DGRWW�N|U�OPpQ\HN N|]|WW�PHJIHOHOĘHN��GH�QHP�
D]pUW��KRJ\�D]�$ODStWYiQ\�EHOVĘ�NRQWUROOMiQDN�KDWpNRQ\ViJiUD�YRQDWNR]yDQ�YpOHPpQ\W�Q\LOYiQtWVXQN� 

��eUWpNHOM�N�D�YH]HWpV�iOWDO�DONDOPD]RWW�V]iPYLWHOL�SROLWLNiN�PHJIHOHOĘVpJpW�pV�D�YH]HWpV�iOWDO�NpV]tWHWW�
V]iPYLWHOL�EHFVOpVHN�pV�NDSFVROyGy�N|]]pWpWHOHN�pV]V]HUĦVpJpW� 
��.|YHWNH]WHWpVW�YRQXQN�OH�DUUyO��KHO\pQYDOy-H�D�YH]HWpV�UpV]pUĘO�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyQDN�D�
YiOODONR]iV�IRO\WDWiViQDN�HOYpQ�DODSXOy�|VV]HiOOtWiVD��YDODPLQW�D�PHJV]HU]HWW�N|Q\YYL]VJiODWL�EL]RQ\tWpN�
DODSMiQ�DUUyO��IHQQiOO-H�OpQ\HJHV�EL]RQ\WDODQViJ�RO\DQ�HVHPpQ\HNNHO�YDJ\�IHOWpWHOHNNHO�NDSFVRODWEDQ��
DPHO\HN�MHOHQWĘV�NpWVpJHW�YHWKHWQHN�IHO�D]�$ODStWYiQ\�YiOODONR]iV�IRO\WDWiViUD�YDOy�NpSHVVpJpYHO�
NDSFVRODWEDQ��$PHQQ\LEHQ�D]W�D�N|YHWNH]WHWpVW�YRQMXN�OH��KRJ\�OpQ\HJHV�EL]RQ\WDODQViJ�iOO�IHQQ��
N|Q\YYL]VJiOyL�MHOHQWpV�QNEHQ�IHO�NHOO�KtYQXQN�D�ILJ\HOPHW�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyEDQ�OpYĘ�
NDSFVROyGy�N|]]pWpWHOHNUH��YDJ\��DPHQQ\LEHQ�D]�LO\HQ�N|]]pWpWHOHN�QHP�PHJIHOHOĘHN��PLQĘVtWHQ�QN�NHOO�
YpOHPpQ\�QNHW��.|YHWNH]WHWpVHLQN�D�N|Q\YYL]VJiOyL�MHOHQWpV�QN�GiWXPiLJ�PHJV]HU]HWW�N|Q\YYL]VJiODWL�
EL]RQ\tWpNRQ�DODSXOQDN��-|YĘEHOL�HVHPpQ\HN�YDJ\�IHOWpWHOHN�D]RQEDQ�RNR]KDWMiN�D]W��KRJ\�D]�$ODStWYiQ\�
QHP�WXGMD�D�YiOODONR]iVW�IRO\WDWQL� 



 

81,&()�0DJ\DU�%L]RWWViJ�$ODStWYiQ\�- K13 - 2022.12.31. 

3 

�������.30*�+XQJiULD�.IW��$OO�ULJKWV�UHVHUYHG� 

��eUWpNHOM�N�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy��EHOHpUWYH�D�N|]]pWpWHOHNHW�LV��iWIRJy�SUH]HQWiOiViW��
IHOpStWpVpW�pV�WDUWDOPiW��YDODPLQW�D]W��KRJ\�D]�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROy�D�YDOyV�EHPXWDWiVW�
PHJYDOyVtWy�PyGRQ�PXWDWMD-H�EH�D�P|J|WWHV��J\OHWHNHW�pV�HVHPpQ\HNHW� 

.RPPXQLNiOMXN�D]�LUiQ\tWiVVDO�PHJEt]RWW�V]HPpO\HN�IHOp�- HJ\pE�NpUGpVHN�PHOOHWW�- D�N|Q\YYL]VJiODW�
WHUYH]HWW�KDWyN|UpW�pV��WHPH]pVpW��D�N|Q\YYL]VJiODW�MHOHQWĘV�PHJiOODStWiVDLW��EHOHpUWYH�D�EHOVĘ�NRQWUROOQDN�D�
N|Q\YYL]VJiODWXQN�VRUiQ�iOWDOXQN�D]RQRVtWRWW�MHOHQWĘV�KLiQ\RVViJDLW�LV�� 

 
BudapesW��������iSULOLV���� 
.30*�+XQJiULD�.IW� 

1\LOYiQWDUWiVL�V]iP�������� 

Nagy Zsuzsanna 
3DUWQHU��.DPDUDL�WDJ�N|Q\YYL]VJiOy 
1\LOYiQWDUWiVL�V]iP�������� 
 


