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3. .345678(.9:9;(<=>5?4@8(.9(A9(A6=BC7>D(6=E3DF8@(GHED4?=I=(J=F7?KH5C@(@4?H3(E5I5CL?==M3HF?HN(

O8HC9(PP( HED4?5(8@CLF@65;(MJ=6F(F5(EQ=6=3RS(?5KHT(U(EB9(?5@8;(J65KL9(0DJ9(VW9(0H??DKS(U(0XA#(H>(

:DN5YC5("=KZBD?ML8=I=;(W[VV9(&9V9(\9W]^-275.

4.  HED4?5(8@CLF@65(3(O8=CH( U(>7F=Q9(J=MHB9( _( E5( E5I9(67Q9(\9:9XSFC7?859("D73( U($HF765($&X;(W[[`9(

V^](M9

 !"#$%&'()*+,-(%*

./0'#$()*',1!$-('2*3#4*567896*:;*<;
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*5( =MF5??H( 6=8D 6H37?L( EQ=6=3aS( JHQ6=MF5Z4=I=( J=8=CH??S( 3( #865T?H( E?DED3MS( Q=(

86DFD4?=T(>7bH9(:5Yb7(`[c(@4?H3(E5I5CL?==M3HF?HN(O8HC;(MF@Q7?FH3(>5ZFL(3HQNDC7??S(@(MF5?H(

EQ=6=3aS;( @( ][c( QHF7Y( F5( JHQCHF8H3( QH5I?=MF@ZFLMS 6HE?=>5?HF?H( Q7G78FD( GHED4?=I=( 6=E3DF8@9(

A=?5Q(d[c(O8=CS6H3(>5ZFL(?7E5Q=3HCL?@(GHED4?@(JHQI=F=3C7?HMFL. \767Q(J6D4D?(J=IH6O7??S(

MF5?@( EQ=6=3aS( @( J76O@( 476I@( 3DQHCSZFL( ?73JD??7( E5B6@Q?7??S( ?538=CDO?L=I=( M767Q=3De5;(

E6=MF5??S( 6H3?S( QDFS4=I=( F653>5FDE>@;( ?7Q=M8=?5CHMFL( M@45M?=T( MDMF7>D( =N=6=?D( EQ=6=3aS;(

IHJ=QD?5>HZ;(78=?=>H4?@(F5(M=KH5CL?@(86DED(fgh 5;7].

-7i5FD3?D> 4D??D8=>;( e=( 3JCD35j( ?5( MF5?( EQ=6=3aS( QHF7Y;( j( F653>5FDE>9( 05bCD3D>

E53Q5??S> @ J6=K7MH( GHED4?=I=( 3DN=35??S;( MCHQ( 335b5FD( 6=E6=B8@( E5N=QH3;( MJ6S>=35?DN( ?5(

E5B7EJ747??S( 3DM=8=T( 7G78FD3?=MFH 3D8=6DMF5??S( E5M=BH3( GHED4?=T( 8@CLF@6D( QCS( E>HK?7??S(

EQ=6=3aS(F5(JHQ3De7??S(J65K7EQ5F?=MFH(@4?H39(#(KL=>@(E3aSE8@(35bCD3=(J767QB54DFD(8=>JC78M(

E5N=QH3(MJ6S>=35?DN(?5(J6=GHC58FD8@(F653>5FDE>@(F5(G58F=6H3(6DED8@(?5 E5?SFFSN(GHED4?D>D(

3J6535>D9( 'G78FD3?HMFL( KDN( E5N=QH3( E5C7bDFL( 3HQ( @EI=Qb7?=T( 6=B=FD( 34DF7CH3( GHED4?=T(

8@CLF@6D;(>7QD4?DN(J65KH3?D8H3(F5(@4?H39

X=MCHQb7??S;( J6=37Q7?H( !9!9( /=6C=3D>;( k9"9( 0DO?737KL8=Z, 385E@ZFL;( e=( BHCLO5(

J=C=3D?5( F653>( QDFS4=I= 3H8@ (50%) E@>=3C7?H( JMDN=C=IH4?D>D( J6D4D?5>D9( lHCS 70% 

F653>=35?DN( QHF7Y;( N5658F76DE@ZFLMS( S8( 7>=KHY?= ?7MFHY8D>D;( e=( J6=S3CSCDMS( ?75Q7835F?=Z

J=37QH?8=Z @(MF67M=3DN(MDF@5KHSN9(

A6=5?5CHE@353OD(=BMF53D?(E5(S8DN(3D?D85ZFL F653>D @(QHF7Y(385E@j ?5(F7;(e=(F653>5FDE>(

?5(mW;dc(E5C7bDFL(3HQ(nF653>=?7B7EJ74?=I=(=Baj8F5o;(F=BF=(QDFD?D;( 5(3HQnF653>=?7B7EJ74?DN(

MDF@5KHYo(CDO7(?5(V^;dc(f6].

X7F5CL?DY(5?5CHE(CHF765F@6?DN(Qb767C(J=85E53;(e=(O8HCL?DY(F653>5FDE>(3HQ?=MDFLMS(Q=(

I6@JD(?5Y>7?O(3D347?DN(3DQH3(QDFS4=I=(F653>5FDE>@9(*5 Q5?D>D(6HE?DN(53F=6H3;(3H?(MF5?=3DFL(

3HQ( ]( Q=( V]c( 3HQ( @ML=I=( QDFS4=I=( F653>5FDE>@( H( E5Y>5j( F67Fj( >HMK7 3( #865T?H( E5( 45MF=F=Z(

3DJ5Q8H39(0(=MF5??H(6=8D(MJ=MF76HI5jFLMS(MFHY85(F7?Q7?KHS(Q=(Y=I=(E6=MF5??S(f2; 6; 7].

.Baj8F(Q=MCHQb7??S(– O8HCL?DY(F653>5FDE>9(

A67Q>7F(Q=MCHQb7??S(– J767Q@>=3D(3D?D8?7??S(O8HCL?=I=(F653>5FDE>@9

:7F5(Q=MCHQb7??S(– 3D34DFD(J6D4D?D(3D?D8?7??S(QDFS4=I=(O8HCL?=I=(F653>5FDE>@9

AHQ(45M(Q=MCHQb7??S(3D6HO@35CDML(?5MF@J?H(E53Q5??S:

A6=37MFD(5?5CHE ?5@8=3=T CHF765F@6D E(=E?547?=T(J6=BC7>D.

A6=37MFD( =JDF@35??S( 34DF7CH3( GHED4?=T( 8@CLF@6D e=Q=( J6=BC7>D( 3D?D8?7??S(

F653>5FD4?DN(@O8=Qb7?L @(O8CS6H3.

!?5CHE CHF765F@6D( J=85E@j;( e=( O8HCL?DY F653>5FDE>( ?5C7bDFL( Q=( I6@JD( ?5Y>7?O(

3D347?DN( 3DQH3( QDFS4=I= F653>5FDE>@. l5I5F=( 53F=6H3;( F=685ZFLMS(Y=I=(J=376N=3=, i6@?F=3?=(

5?5CHE@ZFL( O8HCL?DY( F653>5FDE>( CDO7( Q7S8H( E( ?DN9( p7Y( 3DQ( F653>5FDE>@;( E5( Q5?D>D( 6HE?DN(

53F=6H3( fVh( W; 3q;( M8C5Q5j 3HQ( ]c( Q=( V]c( 3HQ( E5I5CL?=T( 8HCL8=MFH QDFS4DN F653>9( 0 #865T?H( E5(

45MF=F=Z(3DJ5Q8H3(3H?( E5Y>5j( F67Fj(>HMK7, JHMCS(J=B@F=3=I=(F5 3@CD4?=I= H >5j( F7?Q7?KHZ(Q=(

E6=MF5??S9

*6=MF5Z47( E?547??S( GHED4?DN( 3J653( 3( MDMF7>H( =EQ=6=3C7??S( @4?H3( 58F@5CHE@j( 3D347??S(

J6=BC7>D(e=Q=(E?Db7??S(6H3?S(QDFS4=I=(F653>5FDE>@(JHQ(45M(@6=8H3(GHED4?=T(8@CLF@6D9(X=B67(

3HQ=>=;( e=( 8HCL8HMFL( F653>( ?5( @6=85N( GHED4?=T( 8@CLF@6D( E6=MF5j( H( K7( 3HQB@35jFLMS( E53QS8DU(
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>5C=7G78FD3?HY(=6I5?HE5KHT(F5(?7Q=M8=?5CHY(>7F=QDKH(J6=37Q7??S(E5?SFL;(B5YQ@b=>@(MF53C7??H(

@4DF7CH3(Q=(QDMKDJCH?D(@4?H3(JHQ(45M(E5?SFL9(f^; 8; 9].

-7( QD3CS4DML( ?5( K7;( J6=GHC58FDKH( F653>5FD4?DN( @O8=Qb7?L( QHF7Y O8HCL?=I=( 3H8@( ?7(

J6DQHCSZFL(Q=MF5F?L=T(@35ID9(0HQM@F?S(58FD3?5(B=6=FLB5(@MHN(@45M?D8H3(HE(F653>5FDE>=>;(S8DY(

3DMF@J5j(?7B5b5?D>(M@J@F?D8=>(J6=K7M@(GHED4?=I=(3DN=35??S(f3; 5; 6].

XB5Z4D( J6=( 6=E3DF=8( H( E>HK?7??S( GHED4?DN( MDC( H( EQ=6=3aS( @4?H3;( G=6>@Z4D( TN( 3DM=8H(

>=65CL?=-JMDN=C=IH4?H( S8=MFH;( 3DN=3@Z4D( J=F67B@( Q=( MDMF7>5FD4?DN( E5?SFL( GHED4?D>D(

3J6535>D;(@4DF7CL(GHED4?=T(8@CLF@6D(J=3D?7?(J6De7JCZ35FD(QHFS>( E?5??S(F5(3>H??S(B767IFD(

M3=j(GHED4?7(H(JMDNH4?7(EQ=6=3aS9

#(J6=K7MH(?5O=I=(Q=MCHQb7??S(?5>D(J6=37Q7?=(5?87F@35??S(34DF7CH3(GHED4?=T(8@CLF@6D;(

e=( J767QB545C=U( 3DS3DFD( MF53C7??S( 34DF7CH3( GHED4?=I=( 3DN=35??S( Q=( J6=BC7>D( 3D?D8?7??S(

F653>5FD4?DN(@O8=Qb7?L(@(?5345CL?=-3DN=3?=>@(J6=K7MH( F5(6H37?L( TN( E?5?L( H( 3>H?L(MF=M=3?=(

?5Q5??S(J76O=T(Q=CH856ML8=T(Q=J=>=ID(O8=CS65>(?5(>HMKH J6DI=QD.

0(5?=?H>?=>@(5?87F@35??H(3ESCD(@45MFL(3W(34DF7CS(GHED4?=T(8@CLF@6D(*.r(>9(&76?=J=CS.

\767Q(?DN(J7Q5I=IH4?DY(MF5b(3HQ(V(Q=(d(6=8H3(>5CD(sm;`[c(=MHB;(3HQ(](Q=(V[(6=8H3(– 16,70%, 11-

Vd(6=8H3(– 6,90%, 16-W[(6=8H3(– VV;V[c(H(V];^[c(=MHB;(J65KZ35CD(34DF7CS>D(GHED4?=T(8@CLF@6D(

J=?5Q( Wd( 6=8H39( -5( >=>7?F( 5?87F@35??S( 3=?D( >5CD( F58H( 34DF7CLML8H( 85F7I=6HTU( @4DF7CL-

MJ7KH5CHMF(– s^;d[c(=MHB;( ))(85F7I=6HS(– V];^[c;()(85F7I=6HS(– W^;m[c;(3De5(85F7I=6HS(–13,90%, 

@4DF7CL(>7F=QDMF(– W;^[c;(>5iHMF6(– 1,40%.

-5( E5JDF5??S( n,D( =F6D>@35CD( F653>D( @4?H( JHQ( 45M( E5?SFL;(e=(0D( J6=3=QDCDto( ]`;d[c(

67MJ=?Q7?FH3(Q5CD(J=EDFD3?@(3HQJ=3HQL9(#4?H(?7(F653>@35CDMS(?5(@6=85N(GHED4?=T(8@CLF@6D(@(

W];g[c(@4DF7CH3;(?7(3HQJ=3HCD(?5(J=MF53C7?7(E5JDF5??S(g;V[c=JDF5?DN9

0DE?545Z4D( 6=EQHC( O8HCL?=T( J6=I65>D( E( GHED4?=T( 8@CLF@6D( JHQ( 45M( J6=N=Qb7??S( S8DN(

@4?H( =F6D>5CD( F653>D;( BHCLOHMFL( @4DF7CH3( Q5CD( F58H( 3HQJ=3HQHU( MJ=6FD3?H( HI6D( – 14 3HQJ=3HQL;(

IH>?5MFD85( – 10;( C7I85( 5FC7FD85( – 8 3HQJ=3HQL9( A6D( J6=N=Qb7??H( J6=I65>D( E( C7I8=T( 5FC7FD8D(

?5Y45MFHO7( @4?H( =F6D>@ZFL( F653>D( JHQ( 45M( MF6DB8H3;( BHI@;( >7F5?L9( \767Q( MJ=6FD3?DN( HI=6(

?5YBHCLO( F653>=?7B7EJ74?D>D( j( G@FB=C;( B5M87FB=C;( 3=C7YB=C. A6D( 3D8=?5??H( IH>?5MFD4?DN(

3J653 3DM=8DY( 6DED8( =F6D>5??S( F653>D( J=3aSE@ZFL( E( =J=6?D>( MF6DB8=>;( 3J6535>D( ?5(

J7678C5QD?H.

-5YBHCLO7(4DMC=(F653>(?5(@6=85N(GHED4?=T(8@CLF@6D;(=F6D>@ZFL(QHFD(@(3HKH(VW-Vs(6=8H3(–

dm;Vsc(3HQJ=3HQ7Y;(V[-VV(6=8H3(– 19,76%, 8-`(6=8H3(– 15,12%, 14-Vd(6=8H3(–5,24%, 6-^(6=8H3(–

V;^dc(3HQJ=3HQ7Y9(

#(JDF5??H(5?87FD(J6=(J6D4D?D(3D?D8?7??S(F653>(?5(@6=85N(GHED4?=T(8@CLF@6D(>D(?537CD

Q78HCL85(356H5?FH3(3HQJ=3HQ7Y9(A6=5?5CHE@353OD(TN;(3MF5?=3DCDU(e=(?DEL8DY(GHED4?DY(6=E3DF=8(

O8=CS6H3(335b5ZFL(J6D4D?=Z(F653>(1W(67MJ=?Q7?F5;(?DEL8DY(6H37?L(GHED4?=T(JHQI=F=3C7?=MFH(–

>>m;(?7E5Q=3HCL?DY(MF5?(J6DC5QH3;( H?37?F56Z;(MJ=6SQb7??S(– ];(JMDN=C=IH4?DY(MF5?(@4?S(– 3,

M@J@F?H(E5N3=6Z35??S(– 2;(8CH>5FD4?H(@>=3D(– V(67MJ=?Q7?FH39

pH853D>( j( F=Y( G58F;( e=( ]`;ggc( @4DF7CH3;( S8H( B65CD( @45MFL( 3( 5?87F@35??H;( 335b5ZFL(

J6D4D?=Z( F653>( ?5( @6=85N( GHED4?=T( 8@CLF@6D( ?7QDMKDJCH?=35?HMFL( QHF7Y( H( CDO7( WW;WWc(

=JDF5?DN(3HQJ=3HCD;(e=(J6D4D?=Z(F653>(j(?DEL8DY(6H37?L(8=?F6=CZ(E5(J=37QH?8=Z(@4?H3;(e=(j(

G58FD4?D>(3DE?5??S>(J=>DC=8(3(=6I5?HE5KHT(E5?SFL(E(B=8@(34DF7CH39

!?5CHE@Z4D( >5F76H5CD( 5?87F@35??S( e=Q=( J6=I?=E@35??S( QHY( 34DF7CS( JHQ( 45M( ?5Q5??S(

J76O=T(Q=J=>=ID(F653>=35?HY(QDFD?H;(>D(=F6D>5CD(F58H(Q5?HU(@(65EH(F653>D(>aS8DN(F85?D?(QHT(E(

?5Q5??S( J76O=T( Q=J=>=ID( BHCLO=MFH( 67MJ=?Q7?FH3( 5Q7835F?H9( ^[;`[c( =JDF5?DN( 335b5ZFL;( e=(

?5Q5Z4D(J76O@(Q=J=>=I@(@(65EH(3D3DNH3(?7=BNHQ?=(E5MF=M@35FD(H>>=BHCHE5KHZh(W];gc(?7(E>=ICD(

3HQJ=3HMFD( ?5( J=MF53C7?H( E5JDF5??S;( 5( W;^c( 335b5CD;(e=( 3D3DN( ?7=BNHQ?=( 3J653DFD( ?5( >HMKH9(

V];^c(@4DF7CH3(?7(E>=ICD(MJ6=I?=E@35FD(M3=T(QHT(E(?5Q5??S(J76O=T(Q=J=>=ID(@(3DJ5Q8@(F653>D(

-5( E5JDF5??S( n,D( E5C7bDFL;( ?5( 35O@( Q@>8@;( 6H37?L( F653>5FDE>@( ?5( @6=85N( GHED4?=T(

8@CLF@6D( 3HQ( J6=G7MHY?=T( >5YMF76?=MFH( 34DF7CSto( ^`;Wc( 67MJ=?Q7?FH3( Q5CD( J=EDFD3?@(

3HQJ=3HQL9(

!?5CHE(3HQJ=3HQ7Y(J6=(3HQJ=3HQ?HMFL(6H3?S(GHED4?=I=(6=E3DF8@(F5(GHED4?=T(JHQI=F=3C7?=MFH(

O8=CS6H3(3D>=I5>(nX76b53?DN(F7MFH3(H(?=6>5FD3H3(=KH?8D GHED4?=T(JHQI=F=3C7?=MFH(?5M7C7??S(

#865T?Do( 3MF5?=3D3;(e=(dg;Wc(67MJ=?Q7?FH3( 335b5ZFL;(e=(GHED4?5( 8@CLF@65( @4?H3( n45MF8=3=(

3HQJ=3HQ5jo(3D>=I5>;(356H5?FD(n?7(3HQJ=3HQ5jo(F5(n3HQJ=3HQ5jo;(JHQF376QDCD(J=(W[;mc(=JDF5?DN(

H(g;Wc(3HQJ=3HQH(?7(Q5CD9
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-5(E5JDF5??S(nu=(e7(B(3D(N=FHCD(M85E5FD(J6=(QDFS4DY(F653>5FDE>(?5(E5?SFFSN(GHED4?D>D(

3J6535>Dto( Vd;sc( 67MJ=?Q7?FH3( 3HQJ=3HCD;( e=( @?D8?@FD( F653>( JHQ( 45M( E5?SFL( GHED4?=Z(

8@CLF@6=Z(?7>=bCD3=;(?7E35b5Z4D(?5(J6=GHC58FD4?H(E5N=QD9

A6=37Q7?DY(5?5CHE(?5@8=3=->7F=QD4?=T CHF765F@6D(E(Q5?=T(J6=BC7>D(3DS3D3;(e=(QDFS4DY(

F653>5FDE>( j( M8C5Q?=Z( Y( ?73D6HO7?=Z( J6=BC7>=Z9( -7E35b5Z4D( ?5( J6=GHC58FD4?H( E5N=QD;(

6H37?L(QDFS4=I=(F653>5FDE>@(E5CDO5jFLMS(3DM=8D>h(BHCLO7(V_s(34DF7CH3(GHED4?=T(8@CLF@6D;(e=(

J65KZZFL(3(E5I5CL?=-=M3HF?HN(O8=C5N(>HMF5; >5ZFL(J7Q5I=IH4?DY(MF5b 6=B=FD(3HQ(V(Q=(d(6=8H3, @(

69,5 % =JDF5?DN – @O8=Qb7??S(=J=6?=-6@N=3=I=( 5J565F@(>5CD(>HMK7(JHQ(45M( @6=8H3(GHED4?=T(

8@CLF@6Dh(?5YBHCLO(F653>=?7B7EJ74?D>(6=EQHC=>(O8HCL?=T(J6=I65>D(E(GHED4?=T(8@CLF@6D(MCHQ(

335b5FD(MJ=6FD3?H( HI6D;(5(M5>7U(G@FB=C(F5(B5M87FB=C 5 J6D4D?5>D(j(?DEL8DY(6H37?L(GHED4?=I=(

6=E3DF8@( F5( JHQI=F=3C7?=MFH O8=CS6H3;( QDMKDJCH?D @4?H3;( ?73HQJ=3HQ?DY MF5?( J6DC5QH3;(

H?37?F56Z(F5(MJ=6FD3?=I=(MJ=6SQb7??S;(?7Q=CH8D(3(=6I5?HE5KHT(F5(>7F=QDKH(J6=37Q7??S(E5?SFLh(

e=Q=( ?5Q5??S( J76O=T( Q=CH856ML8=T( Q=J=>=ID( J6D( J767C=>5N( F5( 3D3DN5N;( 6H37?L( E?5?L( M767Q(

34DF7CH3( MCHQ( 335b5FD( ?7Q=MF5F?H>;( 3HQJ=3HQ?=( 3( V];^( c( F5( W];g( c( =JDF5?DN;( ?7( E>=ICD(

MJ6=I?=E@35FD(M3=T(QHT(@(?5Q5??H(J76O=T(Q=J=>=ID;(5(Vd;s(c;(335b5ZFL(?7(>=bCD3D>(@?D8?7??S(

F653>( ?5 @6=85N( GHED4?=T( 8@CLF@6D( E5( @>=3( 3J6=35Qb7??S( F5( E5MF=M@35??S( J6=GHC58FD4?DN(

E5N=QH39

A76MJ78FD3D(J=Q5CLODN(Q=MCHQb7?L J=CSI5ZFL(@(3D347??H J6D4D?(3D?78?7??S;(45MF=FD,

N5658F76@ F5 C=85CHE5KHT F653>5FD4?DN( @O8=Qb7?L( @( O8=CS6H3 H( ?5( KHY( =M?=3H( MG=6>@35FD(

E5N=QD( J6=I?=E@35??S H( J6=GHC58FD8D QDFS4=I=( F653>5FDE>@( @( J6=K7MH( GHED4?=I=( 3DN=35??S(

O8=CS6H3.

$*!%2"!02":
1. !?Q6D5?=3(09$9;(07M7C=3(-9/9;(:D6E=735(+9+9(.6I5?DE5KDS(=6F=J7QD47M8=Y(D(F653>5F=C=ID47M8=Y(

J=>=eD(Q7FS>9(– $9U(n:7QDKD?5o;(V`mm9(– Wg[M9(

2. !?7?8=3(09-9(.(7QD?=>(J=QN=Q7(8(3=J6=M@(Q7FM8=I=(F653>5FDE>5(__.9&9(D(A9(– 1982. – v(g9(– \9(ds-
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