FINANCEXMXMINVESTMENT
SERVICES

GeEsmMmBH

NBK NZcgzZgk Bg\ kIf gl K _j\bk_k = _kf[O ©NBKa?

<_g,Z\kljby
ONBK ihfh™ | <zZf kha”ZIlv b ijh*\bgmlv <Zrm dhfiZgbx \
‘kljbb 2
NBK<_gZ bf__I [hevrhc hiul \ h[_ki_gq_gbb \k_klhjhgg_]h ~bzizZzahgZz
ijhn_kkbhgZevguo ~ _eh\uo b mijZ\eyxsbo mkem] Z 1zZd ~_ \ ijZdlbg_kc

ihA"_j°d_ bghkljZgguo bg\_klhjh\ijb kha”Zgbb dhfiZgbb beb ij ~klZ\e gby
\ :\kTjbb

lh azijhkm b ihjmg_gbx bghkljZzggh]lh bg\ -iKdhgZ NBKjbf_j
g_ihkj_"~kI\_ggh [m~_1 ijh\h~blv b bkihegylv \k_ Zki_dlu i_j_]h\hjh\ k
khhi\_IkI\mxsbfb f_klgufb b ]jz'~Zgkdbfb \ezZklyfb \dexgqzZy \_kv
j_1bkljzpbhgguc ijhp_kk g_h[oh”~bfuc 7~ey ihemqg_gby khhlI\_Ikl\mxs_c
A eh\hc ebp_gabb Djhf_ Ihlh hg IZd _ ij_"~hklzZ\bl xjbrbq_kdb ijb_fe_ fhf
f_g_~"_jm g_h[oh”~bfh_ f_klh “bl_evklI\z \ :\kljbb klZImk b d\ZebnbdZpb
dhlh h]h khhiI\_lkI\mxl| zZ\kljbckdbf ~_eh\uf b aZzdhgguf iheh _gbyf

NBK<_gZ bf__I kms_KkI\_gguc hiul \ h[_ki_g_gbb jZaebqguo ijhn_kkbhgZev
mkem] \ dhlhju_ \oh”yl ke_"mxsb_

0 NBK<_gZ bf__ | \hafh'ghklv h[_ki_gblv g _~Z\gh kha”Zggh_ xjb”~bqg_
ebph \ :\kljbb iheghklvx hnbkhf b mkem]zfb i_jkhgZezZz \dexqZy hl"_
i_jkhgzZevguc ghf_j | e nhgz k\yav bgl _jg_1Z \ukhdhc kdhjhklb |
ihf_s_gb_f "ey kh\_sZgbly jZkiheh _gh \ ij_~_eZo hnbkgh]h dhfie_dkZz
NBK<_gZ \ k_j*p_ <_gu

0 HjlJzZzgbazZpbly mijz\e_gblk_o [mo]Zel_jkdb&@”Zgb ijhp_"mj
k\h_\j_ f_ggzZy i_j_"ZqZ wlhc bgnhjfZpbb [mo]Zel_jm \ khhI\_Ilkl\bb b '
k ij_a_glZpb_c ~ f kyqguo blh]h\

o Ih” jmdh\h~kI\hf [mo]Zel_jz [m~_l ij_~hklzZz\e_gZ ihfhsv k ih”]hlh\df
hilbfbaZpb_c bgnhjfZpbb gZ ]h*h\hc [ZeZgk ?  _f _kyqgh_ khh[s_gb_
k" _eZgh bg\_klhjm baezZ]Zy ijbgpbibZevgu_ ~_yl_evghklb xjb”_q_kdh
p_evx ih*™ j"b\Zgby ijb \k_o khh[jZ  _gbyo mijZ\e _gby

o KhanrzZgb_ b mijz\e_gb_ \k_fb [Zgdh\kdbfb hlghr_gbyfb b \eh _gb_
dhfizgbb gz djzkighgbeb “he]lhkjhgqghf hkgh\Zgbb

o Ih~™ j°b\Zgb_ b mklZgh\e _gb_ hilghr_gbc b dhglzdlh\ dh \k_f [Zgdh)
nbgzZgkh\uf mqgj_"~_gbyf ij_"hklZ\eyxsbf j_a_j\gu_ dj_"blu b kljZoh\

mkem]b
o0 HjlZzgbazZpby | _kguo dhglzdlh\ dh \k_f khhI\_IklI\mxsbf f_klguf
N _jZevguf ijz\bl_evkl\_gguf hjl]Zzgbazpbyf b h[t_dlzf 1zd °~ d

aZ\_jr_gb_ g _h[oh”bfuo xjb”"bg_kdbo az”zZq ~_e “he'ghlh mk_j’
nhjfZevghkl_c

o Kh\_I b ihfhsv ijb hjlzgbazZpbb b hij_~_e_gbb kljmdImj dj_"bl
khleZzr_gbc \ kh_7~bg_gbb kh \k_fb \b~Zfb ihlj_[ghkl_c b [Ij_[h\Z
N eh\h]h nbgzZgkbjh\Zgby
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o HI[jz[hldZ b ih*"ZgZ \k_c k\yazZzgghc k [bag_khf “hdmf_glZpb_c \k_o
k"_ehd dzd ij_"~ibkzZgh Z\kljbckdf aZzdhghf

Bg\_klhj ~he’  _g hjl]Zgbah\u\Zlv b mijzZ\eylv _° ~g \gufb ~_eh\ufb k~_e
Z\kljbckdh]h xjb”bqg_kdh]Hgebpd _ ghkbl hI\_IkI\_gghklv aZ nhjfZevgh_
gZa\zZgb_ b gZagZq_gb_ ] g_jZevgh]h ~bj_dlhjZz dhlhjuc aZzZj_]lbkljbj
hnbpbzZevghf Ihjlh\hf j__klj_ nbjf

AZIjZlu gZ ij_"hklzZ\e_ggu_ ijhn_kkbhgZevgw gukemiimINBKbke gu b
hkgh\Zgu gZ h[tzf_ b mjh\g_ mkem] dzZd kh”_j Zgh b hij_~_e_gh \ ~h]f
azZljZlu [m"ml h[tyle_gu _~ _f kyqgh AZljZlu gZ " _ehkxugZmkem]b NB
_kl_kIN\_ggh [m”ml kms_kI\_ggh gb _ qg_f |I_ dhlhju_ Jueb [u ihg_k_g
kh~_j zZgbb ijyfhlh hnbkzZ beb ij_~klz\bl_evkI\Z \ qzZklghklb aZzZljZlu i_jkh;
\kljbb fhlml [ulv kms_kI\_ggufb

NBK<_gzZ ihevam_Ilky ij_\hkohpghdzZpb_c\ ij_~ eZo ~_eh\h]h
khh[s_kI\Z \ <_g_ Z lzd _ ba\_kl_g \h \k_c :\kljbb b bf__I I _kgu_ ~_eh\u
dhglzZdlu \h \k_o kljZzgZo P_gljZevghc ?\jhi_ b Kj_"~g_c :abb Hg ih"_j b\Z
ij_ \hkoh”~gu_ b “he]lhkjhggu_ dhglzZdlu k fgh]hgbke ggufb nbgzZgkh\ufb
mqgj_""_gbyfb Z™"\hdzlzfb [mo]zel _jzfb b ihwlhfm bf_ | hilbfZevgu_
\hafh ghklb ihemgblv gZbemqgrb_ mkeh\by ey ]h deb _glh\

1.- :<KLJB¥ DJ:LDBC H;AHJ

1l1lehszZ”"v gZk_e_gb_ b wdhghfbdz
N_"_jZlb\gZy j_kim[ebdZz :\kljbb jZzkiheh _gZ g_ihkj_"kI\_ggh \ k_j*p_ ?
K I_jjblhjb_c ijb[ebabl_evgh d\z~jzZlguo dbehf_1ljh\ d\z"jzZlgu
fbev b gzZk_e_gb_f hdheh fbeebhgh\ \- h~hrgZ\kipbyZe gvdbo
_\jhi_ckdbo kljZzg Khk_"gb- =xljZggby Q _rkdZy j _kim[ebdZ Keh\Zdby
<_gljby Keh\_gby BlZeby R\_cpZjby b Ebol_grl_cg HnbpbZevguc
g f pdbc EZg”rznl :\kljbb ijhklbjz _Iky hl fh]lms_klI\_gguo ]hj :evi
h[rbjguo jzZ\gbg >mgZckdh]h [Zkk_cgzZ JZkiheh _gzZ \ i_j_k_q_gbb ¢
f_""mgzZjh~ghc Ihjlh\eb b fZjrjmlh\ iml_r_klI\by :\kljby \k_]J~Z [ueZ ba\_
dzd bgl_jn_ck f_""m jZaebqgufm ?\jhi_ckdbfb wdhghfbq_kdbfb b dme\
ahgzfb

‘\kljby kgblz _Iky h~"ghc ba kzZfuo [h]Zluo gZpbc \ ?K b fbj_ HgZ aZgbfz
f _klh \ ?K lhevdh ihazZz”b Exdk_f[mj]Zz >Zgbb BjeZg”bb b Gb”" _jezZ
g_lujgz”rpzZlh_ \ fbj_

‘\kljbckdzZy wdhghfbg_kdzZy fh”~_ev hibkZgZnagdpbhjgZepmiszZy

khpbZevgZy jughggZy wdhghfbdzZ \ dhlhjhc k\h[h”"gu_ jughgqgu_ k™ _edb
kheb”rZjghklvx b khpbZevghc hI\_IklI\_gghklvx WIlzZz dhf[bgZpby h]J
gZklhcgb\h_ b gz~ _“gh_ hkgh\Zgb_\_a®~_ m\Z Z fh]h khpbZevgh]lh fbjZ :

Akljby ihA™ _j°b\Z_| gZz~_"gmx j_imlZpbx dzZd ijbagZgghc gZeh]h\hc
hkgh\u ey f_klguo nbjf b aZzjm[_"guo aZj_]bkljbjh\Zgguo dhfiZgbc

1.2 lhebl_q_kdzZy kbkl_fz
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AZdhgh”Zl_evkl\h

\kljby — ~_fhdjZlbqgq_kdgywim[ebdZmklZgh\e_ggdZd n_"_jZpby
AZdhgh~Zl_evgu_ b bkihegbl_evgu_ \eZklb jZa”~_e_gu f_""m n_"_jZ)
N \ylvx n_"_jZevgufb a_teyfimj]_gezZg” DzZjbglby Gb'gyy :\kljby
AZevp[mj] Klbjby Lbjhev < _jogyy :\kljby < gZ b NhjZjev[_j] N_~*_
N j7Z 1 hkgh\gh_ mqzZklb_ aZdhgh”~ZIl_evghc \eZklb

AZdhgh”Zl _evgu_ hjZgu \dexqZx!|l \ k_[y n_j "Zevibu&lhdjed g
gZpbhgZevgh]lh kh\_1Z b n_*_jZevphiBj&Bf_bd a_feb

l[jbf_g_gguc \ ] dhgklblmpbhgguc aZzdhg mklZgh\be ihklhygguc
g_cljZebl_1I :\kljbb

Bkihegbl _evgzZy \eZklv

N "~ jZevguc ij_ab”™ gl n_7~ jZevgh_ ijz\bl_evkl\h b n_~ jZevgu_ fbgbk
leZz\gu_ bkihegbl_evgu_ hjl]Zgu n_"~_jZpbb N_~"_jZevguc ij_ab”_gl \u[b
ijyfuf hidjuluf ]Jhehkh\Zgb_f gZ r_klbe_glgbc kjhd D _]h JezZ\guf nmgd
hlghkylky gZagZq_gb_ b kf_s_gb_ n_"_jZevgh]h ijZ\bl_evkI\Z khau\ b
gZpbhgzZzevgh]h kh\ _1Z \ukrzZy dhfzg~rzZ ZzZ\kljbckdhc n_"_jZevghc Zjfbt
ij_"klz\e_gb j _kim[ebdbaZ ]jZgbp_c HklZevgu zZ~fbgbkljZlb\gu _
n_"~_jZevgu_ nmgdpbb azZgbfzxl n_”_jZevguc -dZgpe_j bibp_

n_~ jZevguc fbgbklju hgb dzZd hj]J]Zgu nhjfbjmxl n_~ _jZevgh_ ijZ\bl_e\
N_~ jZevgurij_ab”_glljz*"bpbhggbzZagzZgznnl_~_jZevghlthiZzgpe _jZ

N_~ jZevguc ij_ab™_gl 1Zd _ gZagZphpel )Bp ih kh\_Im n_~_jZevgh]h
dZgpe_jZ b n_~_jZevguo fbgbkljh\

< n_" _jZevguo a_feyo bkihegbl_evgZy \eZklv gZ” ey |lky \ dZ ~h
bgrb\b*mzZevguo f_klguo ijzZ\bl_evklI\ gz~ dhlhjufb hkms_kl\ey | dh
ij_fv_4jfbgbklj n_~" _jZevghc a_feb GZjy™m k n_" _jZevgufb a_ feyf
bgrb\b*mzZevgu_ f_klgu_ kzZfhmiG&rheindeby y\eyxlky ~Zevg_crbf
mjh\g_f ~_p_gljZzebazZpbb fHgbgu_ \eZklb k kzZfhmijz\e_gb_f b
\ha]ezZ\eyxlky f_klguf kh\_Ihf b fwjhf

Km”_[gZy \eZklv

IlhegZy g_aZ\bkbfhiklMuc ijbgpbi km”~_[ghc \eZklb \ :\kljbb Dhgklblmpby
kh\_jr_ggh ykgh Jh\hjbl h Ihf qglh km”~vb g_aZ\bkbfu \ hkms_kl\e_gbb bo
nmgdpbb hgb bf xI g _ ijbdhkgh\_gghklv < h[s_f ]jZz°'~"ZgkdZy b m]l
xjbk"bdpbb bkihegyxlky gZ |lj_o mjh\gyo

KZfuc \ukhdbc Zi_eeypbhggeacj&mgyguc Km~ \ < _g_ Dhgklblmpbhgguc Km/
b :~bgbkljZIb\guc Km” nzZdlbg_kdb ~\Z ~jm]bo <_joh\guo Km~Z jZkkfZz
N ckl\by jZaebgguo Z~fbgbkljZzIib\guo hj]Zzgh\ b g _aZ\bkbfuo zZ~fbgbkljz
iZeZl \ n_" jZevguo a_feyo =ezZ\gZy azZ~ZqZ Dhgklblmpbhggh]lh Km~Z b
khhi\_Ikl\mxl eb azZdhgu gZijbf_j gZeh]lh\ucdhgKlbHhmpb kc
NMbgbkljZzib\gu&Km” ij_"~_ \k_]h bf__I dhfi_|_gpbxbkke_"h\Zlv
khhi\_Ikl\mxl eb bg”"b\b"mzZevgu_ ~_ ckl\by Z~fbgbkljZlb\guo hj]Zgh\ gZ
hp_gdZ nbgzZgkh\hlh mijz\e_gby k khhI\_IklI\mxsbf aZdhghf

1.3 Mkeh\by Ijm~Z

=jz*~Zg_ ?K b H[s_]h ?\jhi_ckdh]h Wdhghfbq_kdh(H?NWKIjZgkI\Z
hkgh\ghf bf_xI ijz\h “blv b jz[hlZIv \ :\kljbb [_a jZaj_r_gby jZ[hlZIv b
jzaj_r_gby gz ijh b\Zgb_ LZdbf h[jZahf jz[hlZxsb_ \ :\kljbb ]jz ~Zg_

3
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beb H?WI bf_xI |I_~  kZfu_ ijzZ\Z gZ ieZlm mkeh\by Ijm~Z "hklimi d jZaf
ijhn_kkbhgzZevgh_ h[mqg_gb_ khpbZevgh_ h[_ki_g_gb_ b ge_gkl\h ijhnl
liz ~Zg_ :\kljbb

Ilhfbfh ]jz"~Zg DbijZz b FZevlu \j_f_ggh_ jZkihjy  _gb_ ijbf_gy_Ilky dh \k
1iZ2°~"ZgZf gh\uo Jhkmd&jlgih\ ?K qgqe_gu-BKh kfZy ] Hl gbo \k_
s_lj_[m_Iky jZaj_r_gb_jzZ[hlZlv gZ i_j_oh”guc i_jbh™ k_fb e _|

=jZ""Zg_ g_ ?K kljZzg gm ~Zxlky \ jZaj_r_gbb gZ jZ[him b ijh b\Zgb_ "e
\brh\ jZ[hlu AZy\e_gb_ h jzZaj_r_gbb jZ[hlZIv ~he gh ih*zZ\Zlvky [mA”
jZ[hlh~zZl_e_f \ :\kljbb b “he gh [ulv ihemqg_gh kem Zsbf ~h hlt_a~Z ba |
ihklhygghlh “bl_evkI\Z |j_~hklZ\e _ggh_ jZaj_r_gb_ jZ[hlZIv gZ~h ij_"ty
\f_kl_ k azy\e_gb_f gz jzZaj_r_gb_ ijh b\Zgby ;ezZgd fh gh ijbh[j_KklIl
khhi\_lkl\mxs_f Z\kljbckdhf ihkhevkl\_ DzZd ijZ\beh aZzZy\e_gb_ gZ ijh’l
kgZzgzZzez b g_ihkj_"klI\_ggh “he'gh J[ulv ij_~hklZ\lgZghpuba
dhfi_I|_glghc \eZklvx ihkj_~kI\hf Z\kljbckdhc "biehfZlbgq_kdhc fbkkbb

1.4 Mkeh\by ey bghkljZgguo bg\_klbpbc
:\kljbckdZy ihebl_q_kdZy kbkl_fzZ \ h[s_f kqgqblZ_Iky h~h[jbl_evghc ZIfhk
\azZbfgh]lh khleZr_gby b dhfijhfbkkZ b jZkrbj_gby khljm~Agbq_kI\Z f
jZaebqggufb ]jmiiZfb k h[sbfb bgl_j_kZfb b ihebl_q_kdbfb iZjlbyfb

Hkgh\gu_ ij_bfms_kI\Z :\klthb ~ wdhghfbq_kdZy b iheblbqg_kdZy

klZ[bevghklv khpbzZevguc b Ijm~h\hc fbj __ \ukhdhd\Zebnbpbjh\ZggZ
iZ[hqZy kbezZ \ukhdbc mjh\_gv "bagb gZ~ “gZy [_ahiZkghklv ijbagZg
gZeh]lh\h_ iheh  _gb_ b __ ohjhrh hkgh\Zgu_ ~_eh\u_ k\yab k P_gljZevgh

<hklhgghc ?\jhihc b ohjhrzZy bgl ]jZpby \ fbjh\hc wdhghfbd_ :\kljby
ge_g ?\jhi_ckdh]h KhxazZ b ahgu _\jh

< ] :\kljby klZeZ qge_ghf HjlZzgbazZpbb H[t_~bg_gguo GZpbc b <_g
\ul[jZgz f_klhf ~ey Ij_Iv_1h dhgn_j _glgh]lh p_gljZ Hjl]ZgbazZpbb H[t_~bg._
GZpbc :\kljbyqe_g <LH b [ueZz ge_ghf HWKJ b F_""mgZjh~rghlh [Zg
j_dhgkljmdpbb b jZa\blby k ] F_""mgZjh~ghc nbgzZgkh\hc dhjihjZphb
] b F_""mgzZjh~*ghc :kkhpbZpbb JZa\blby k ] >hihegbl -evgu_ ij_bfms
ohjhrh jZa\blu_ dmevimjgu_ ijbagZdb gzZ"_"gZy xjb”~bq_kdzZy kbkl_fz |
bg”_dk ij_klmighklb

\kljby 1Zd"_ ijb\e_dZIl_evgZy kljZzgzZ \ gZeh]lh\hf highr_gbb ihkdhevdm h
bf_ I dhgdmj_glhkihkh[gmx ghjfm ih*hoh~gh]lh%gZXeh]zZ ] b
jZaebqgu_ gZeh]h\u_ klbfmeu hkh[_ggh d azljzizf gZ bkke_ "h\Zg!
jZa\blb_ b jZzkoh~ZzZf gZ h[jZah\Zgb _

141 <Zexlguc dhgljhev

G_ kms_klI\m_ | gbdzdh_ h]ljZgbg_gb_ h[tf _gZ beb i_j \h?"Z nhg”h
k\'vaZzgguo k bghkljzggufb bg\_klbpbyfb < :\kljbb \k_ f_""mgZjh~gu_
k" edb dzZiblzZzez *ey g_ihklhyggh ijh 'b\Zxsbo ebp b “ey “bl_e_c
iheghklvx eb[_jZebah\Zgu \dexqZzZy ijbh[j_I _gb_ Z\kljbckdbo h[_Kk
i_g_gbc “helh\h]h h[kem b\Zgby\ha\jZs _gby~hoh”h\ ieZl ~ c

ijhp_glh\ ~b\b~_g”h\ b "hoh~h\ ba ijh*Z b bg\_klbpbc
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K i_j\h]h fZjlz ] _\jh  k\h[hAgh dhg\_jlbjm_fZy \ZexlZ y\ey_ |
_"bgkl\_gguf azdhgguf |I_g~_jhf \ :\kljbb Bg\_klhju aZsbs_gu hl ex[l
dhe_[Zgby dmjkZ \h \k_c ahg_ _\jh

142 > eh\u_ihklZgh\e _gby
Fgh  _klI\h ~_eh\uo k~_ehd \ :\kljbb ih*e_"ZI azZy\e_gb_f ~_eh\hc ebp.
ijhfukeh\h_k\b”_ 1 _evkl\hljhfukeh\h_k\b”_I_evklI\hj_[m_Ilkyhl
[hevrbgklI\Z nbjf gh h[uggh ~hklZlhggZ k"~"ZqZ wdaZf_gZ beb m~hklh
ij_"~r_kl\mxr_1h hiulz \ kn_j_ ~_ yl evghklb >ey ~ ehluo "_yl evghk
dhlhju_ g_ lj_[mxl ijhfukeh\h]h k\b”~_|_evkI\Z ~_eh\Zy ebp_gaby Z\lIhfZzl
ij_"hklz\eylkyhke_ j_]bkljZpbbnbjfu BgnhjfZpbyh[ h[eZklyo
ij_"ijbgbfzl_evkI\Z Ij_[mxsbo ~_eh\mx ebp_gabx fh gh ijbh[j_klb m f_k
Lhjlh\hc iZzeZlu ]~_ nbjfZz [m~_I jZkiheh _gZ

;hevrbgkl\h nbabg_kdbo azZ\h~h\ b ihf_s gby Ij [mx] hnbpbZevgh_ h”h
Z"fbgbkljZpbc h[eZklb Ihf_s gby [_a ihl_gpbZevguo hljbpZl_evguo wni
gZ hdjm Zxsmx kj_"m gZijbf_j hnbku g_ I|j_[mx] hnbpbZevgh]h h~”hJj
<hafh gu_ \j_“*gu_ wnn_dlu ”"“ey hdjm'Zxs_c¢ kj_~u gZg_k_ggu_ az\l
gZijbf_j klhggu_ \h”u rmf iuev aZiZo wfbkkby hiZkguo \_s_ |
bkke_ ~mxlky khhl\_IklI\mxsbf hj]l]Zghf Gh\u_ kljhbl_evgu_ ijh_dlu

i_j_kljhcdzZz kms_klI\mxsbo a”~Zgbc ~he gu [ulv h~h[j_gu Z~fbgbkljZp
f_klgh]h kzZfhmijz\e_gby i_j_~ gZqZehf kljhbl_evguo jZ[hl

2. XJB>BQ?KDB? KLIMDLMJU NBJFU

< oh”_ mklzZgh\e_gby gh\h]h ij_7ijbylby \u[hj ih"oh”ys_c xjb”"bg_kdhc
bf | j_ rZxs__ agZq_gb_ Bghkljzgguc bg\_klhj bf_ | rbjhdbc "bZi.
\ZjbzZglh\ ?keb ~_yl_evghklb gz ZzZ\kljbckdhf jugd_ Ilhevdh ij_"gZagZc
djzldbc kjhd bg\_klhj \_jhylgh \u[_j_I xjb~bg_kdmx nhjfm dhlhjzy g_ |
nbabg_kdh]h ijbkmlklI\by Kh]leZkgh Z\kljbckdhfm gZeh]lh\hfm azZdhgh?”
gZeh]lh\Zy h[yaZgghklv g_ \hagbdz | _keb bghkljZzgguc bg\_klhj g_ h
ihklhyggh_ mqgj_""~_gb_ \ :\kljbb G_ihkj_~klI\_ggazx Jwadgbipjl\ba
‘\kljbx g_\uaulZ _| gbdZdZy h[yaZgghklv ihoh”"gh]h gZeh]Zz

?keb ~_eh\u_ hlghr_gby ij_"gZagZq_gu gZ “~he]bc kjhd b Ij_[mx] nbab
ijbkmlkI\by \ :\kljbb bghkljZzgguc bg\_klhj fh _1I mklZgh\blv nbeb
Ih\Zjbs_klI\h beb h[s_klI\h k ijb\e_dzZ_fuf dZiblzZehf

‘\kljbckdh_ ohayckl\_ggh_ ijZ\h ij_~eZ]Z | jZaghh[jZagu_ xjb"bg_kdb_
Ney mijZ\e_gby nbjfi_jwo bg\_klhju ~“he'gu j_rblv ohlyl eb hghb
hkgh\Zlv nbjfm dZd nbebZe bghkljZzggh]h xjb~ bqg_kdh]lh ebpZ beb xjk
hir_evgh_ hl jh~rghc kljZzgu ij_7ijbylb_  ?keb bg\_klhj \u[bjZ_| g_aZ\bk
xjbrbg_kdh_ ebph hg fh _I mijzZ\eylv wlhc nbjfhc qg_j_a h[s_KkI\Ff
ijb\e_dz_fuf dziblzehf beb Ihjlh\h_ Ih\Zjbs_klI\h KZzZfu_ mijhlj_[bl_evg
nhjfu \u[bjz_fu_ bghkljZggufb nbjfzfb \ AklHds_kl\h k
hljZgbg_gghc hI\_IklI\_gghklvx =_kf)[® HBebl =fg@Ib\géhpbhg_jgh_

h{s_kl\h :=

2.1. H[s_kI\h k h]jZzgbq_gghc hI\_IkI\_gghklvx

H[s_kI\h k h]jZzgbgq_gghc hI\_IkI\_gghKox — h[s_kI\h k
ijb\e_dz_fuf dZiblZzehf b kzZfZy mihlj_[bl_evgZy xjb~"bq_kdZy nhjfz ~ey
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ij_~ijbylbc \ :\kljbc JZaj rzZ lky mklzZzgtfiblvZdlbg_kdb gZ \k_
N eh\u_p_.eb

=f[O - azj_]bkljbjh\Zggh_ h[s_kIAh _IkI\_gghklv dhfizgvhgh\
h1jZzgbq_gZ bfms_KkI\hf ij_~ijbylby

HAbg beb [he__ dhfiZzgvhgh\ hkgh\u\Zxl =f[O EbpZ h[s_kI\Z k ijb\e_d
dZiblzehf b Ih\Zjbs_kI\Z Z\kljbckdb_ beb bghkljZggu_ ]jZz ~Zg_ b gbhk
his_kI\Z fhiml [ulv hkgh\Zl_evyfb b dhfiZgvhgZfb

FbgbfZzevgzZy "EdjO khklzZ\ey | - _\jh Ih djZcg_c f_j_ iheh\bgZz
fbgbfZevghlh iZ _\h]lh dZiblZeZ "he gZ [ulv \g_k_gZ gZebqggufb ~ _gv]Zfb

HI\_IkI\_gghklv dhfizgvhgZ h]jZgbq_gZ ihevguf iz \uEfd@iblZehf 1Zb
Ihevdh fhiml [ulv i_j_~Zgu ihkj_~kI\hf ghlZjbZevgh]h ZdIZ 1Zb g_ fh]m
ijh~Zgu gZ [bj _

LZd dzd i_j ~"ZqZfiDb \he__ keh'gzZ q_f i _j ~ZqZ mqZklby Zdpbhg_jgh]
h{s_klI\z :=, =f[O f_g__ ih”oh”ysZy xjb”bq_kdZy nhjfz "ey rbjhdh
jZkijhkljZg_gghc kh[kI\_gghklb beb gzZklhc i_j ~Zgb mqzZklby K ~jm]hc
ih kjz\g_gbx k Zdpbhg_juf h[s_klI\hf ~h]h\hj h kha”Z§lb h[s_kl\Z
ij_~ez]Z_I| [hevr_ ]b[dhklb

?keb g_ kh[bjzxlky ih~rgylv dzZiblZze gZ Z\kljbckdhf jugef[@_ gguo [mfZ]
kzfzy m~h[gZy nhjfZz hjlZgbaZpbYhkbalhgghc ]Jb[dhklb dhlhjmx hg
ij_"hklz\ey_|I ;hevrbgkl\h dhfiZzgbb ijbgzZ~e_"Zsbo bghkljZgguf kh]
\_ggbdzf \ :\kljbb bf__I IZdmx xjb”bq_kdrhpO njhjfimklzZ\ey |

\hafh ghklv ijbkihkh[e_gby mklz\Z h[s_kI\Z d ihlj_[ghklyf kh[kI\_ggbc
nhjfmebjh\Zgb_Zdpbhg_jZfb h[sbo *bj_dlb\ *ey mijZ\e_gby dzZd b mklzZ
hij_ ~ e _gguo ihklZzgh\e _gbc gZ ki_pbnbg_kdb_ kn_ju ~_yl evghklb

2.11 Nhjfbjh\zgb _
HAbg beb [he__ dhfizgvhgh\ fh]iml =fkZgkidby fhiml [ulv
bgrb\b mZevgufb ebpZfb beb xjb~bq_kdbfb ebpZfb g_ ihklhyggh ijh b\z
ebpzfb beb “bl_eyfb Z\kljbckdbfb beb bghkljZggufb ]jZ ~ZgZfb

Nhjfbjh\Zgb=f[O gZqbgZ_Ilky khklzZ\e_gb_f ~hdmf_glZz \ dhlhjhf hkgh\ZIl
beb hl® _evguc hkgh\zZl _ev hnhjfeyxl hnhjfey | mqj_"bl_evgmx ~_deZj
h{yaulzZxlky \g_klb iZ_\hc dZiblZe b mklzZgh\blv ~h]h\hj h kha”Zgbb h
=f[O KlIZlvb mklz\Z ~“he gu mklZgh\blv gZbf_gh\Zgb_ nbjfu f_klhgZoh"
nbjfu \b” ~_eh\hc *_yl_evghklb h[t_f ghfbgZevgh]h dZiblZzez b I »

>h]lh\hj h khanrZgbb h[s_kI\Z \f_kl_ k mklz\hf “~he gu [ulv mklZgh\e_g!l
ghlZjbzZevguf Zdlhf MkIzZ\ 1Zd"_ kh”~_j°bl mkeh\by dZk qgbkeZ mijZ\eyxs
Abj_dlhjh\  Hgb ~he'gu [ulv ebpZ gh Ilhevdh dhff_jg_kdbc "bj_dlhj
ohayckI\_ggh]lh ijZz\Z "he” _g [ulv "bl_e f :\kljbb

=f[Oijbh[j_l1Z_| xjb~bq_kdh_ kms_klI\h\Zgb_ dh]*Z azj_]lbkljbjh\zZg \ Ihj
j__klj_ nbjf F_""m ~Zlhc ih"ibkZgby mklzZ\Z b=§f[Qbkibiindb_c
gZau\Z_lkyg_aZzZj_]bkljbjh\zZgdlis kl\h LZdh_h[s_kl\h ijbgbfz_I
xjbArbg_kdmx nhjfm h[s_kI\Z ]jz"'~Zgkdh]h ijz\Z beb hidjulh]lh 1lhj]h
Ih\Zjbs_kI\Z dhlhjh_ bf__1 ijZz\h ~_ckl\h\Zlv q_j_a bo ij_"~klZ\bl_e_c Ih
ex[h_ ebph \ wlh \j _fy ~ ckl\mxs__ hl bf_gb nbjfu klzgh\blky eb
hi\_IkI\_gguf
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AZljZlu gZ kha”Zid® \ :\kljbb \ ijbgpbi_ az\bkyl hl h[t_fZ hkgh\gh]h
dzZiblzez ?keb hkgh\ghc- 820@0Zze \jh klhbfhklv kha”Zgby nbjfu
khklz\bl ijb[ebabl_evgh -k ~h - _\jh ijb[ebabl_evgZy hp_gdzZ b
\dexqgZ_ I | _i_jv

o GZeh]gZh[hjhl dZibbZeEZ dZ ~h]lh\dezZ"Z

o lezlu azZ dhgkmevliZpbx b khklzZ\e_gb_ ~hdmf_glh\ Z”A\hdZIh
dhgkmevliZglhf ih gZeh]h\uf ~_ezZf \ qgZklghklb WIb ieZlu \dex:
azljzlu \j_f_gb b Ijm~Zz

o Klhbfhklv az\_j_ ey _k_ggZy \ kq_l im[ebgguf ghlZjbmkhf kh]leZkgl
kibkdm ieZlu

< ijbgpbi_ nhjfbjmxsZyky nbjfZ fh™ | g_klb azZljZlu hkgh\Zgby gh g_h[oh
\dexqgZzZlv khhl\_lklI\mxs__ mkeh\b_ \ mklzZ\_ nbjfu bgzq_ jZkoh”™
\ugbkey_fu b khklZ\eyxl g_e_]Zevgh_ \ha\jZs_gb_ dZiblzeZz \ha\jz:
ieZlu

21.2 Hkgh\ghc dZiblze

MklZgh\e _gguc fbgbfZevguc hkgh\ghc dZiblze dhlhjuc ~he’ _g J[ulv
iheghklvx ih”*ibkzZzg khklz\ey_|I _\jh rey =f[O dZd fbgbfmf _\jh

gZ "hex G_kfhljy gz wlhl ij_~_e g_ kms_klI\m_I| gbdZdh]lh h]jZgbq_gby
\ez” evp_Ah djZcg_c f_j_ hkgh\gh]h dzZiblzez fbgbfmf _\jh

gm gh azZiezZlblv gZebqggufb ~_gv]zZfb i_j_»~ j_]lbkljZzpb_c -:\kljbckdh_ o
\_ggh_ ijz\h 1zZd _ ij_"mkfzljb\Z_1 bfms_kI\_ggu_ \deZ”u ijb kh[ex"_
g_dhlhjuo mkeh\bc

21.3 MijzZ\e _gb_
Dhff_jg_kdb_ ~bj_dlhjz mijz\eyxl b ij_~klzZ\eyxl =f[O |j_~klZ\e_gb_ \dex
km~ [gmx b \g_km~ _[gmx hI\_IkI\_gghklv ?keb klZlvb mklz\zZ g_ ij_"mKk
hij_~ e _ggu_ ijZ\bez ijbf_gy Iky ijbgpbi dhee_dlb\gh]h -mijZ\e _gby b
klz\e_gby Ilhwlhfm\k_mijzZ\eyxsb_ ~bj_dlhjZ *he gu *_cklI\h\Zlv kh\f_klgh

Djhf_ Ihlh \ezZklv ij_"~klzZ\e_gby g_ hljZzgbgb\z_fz i_j_" Ilj_lvbfb ebrg
<eZklv mijzZz\e _gby fh | [ulv h]jZgbq _gZ lhevdh \gmlj_gg_ b dhfiZgvhc
hkms_kI\blv bo ijZz\h mklZgh\e_gby jmdh\h”ysbo ijbgpbih\ b ijZ\be hlghk
ex[h]h [bag_kZ b I ~

214 GZ[ex™Zl _evguc kh\_|
GZ[ex™"ZIl_evguc khxjH"bg_kdb h[yaZl_e_g _keb h[t_f hkgh\gh]lh dZiblzZ
ij_\urz_|I _\jh=b[Obf__I [hevr_ q_f dhfiZzgvhgh\ f¢® _keb
bf__ | [hevr_ kem>Zsbo \ kj_~g_f \ ]h~" P ev kh\ _I1Z khklhbl \ IThf
mijZ\eylv b dhgljhebjh\Zlv ijZ\e_gb_

215(? _1h*ghh[s__kh[jZgb_
? _lh~rgh_ h[s__ kh[jZgb_ dhfizgvhgh\ “he gh [ulv ijh\_~_gh ih djZcg_«
jZa \ 1h™ hg_j_"~gh_ kh[jZgb_ b ~hihegbl_evgh d kemqgZyf mklZgh\e _gg
beb mklz\m khaulzZ_lky mijZ\eyxsbfb ~bj_dlhjzfb \k_]*"Z dh]*Z wlh g_
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\ bgl_j_kZo dhfizgbb Djhf_ Ih]h f_gvrbgkl\h dhfiZgvhgh\ bf_xsbo
hkgh\ghlh dZiblZez bf__| ijz\h kha\ZIlv h[s__ kh[jZgb_

Khl[jZzgb_ ~he gh [ulv ijh\_~_gh \ aZzj_]bkljbjh\Zgghf ihf_s_gbb dhfizg
_keb g_ bgzZqg_ hij_~_e_gh mklz\hf J r_gby ~he gu [ulv ijbgylu gZ kh
dhfizgvhgh\ _keb g_ \k_ dhfiZzgvhgu ~Zeb bo ibkvf_ggh_ kh]eZkb_\ m
j_r_gby fhlml 1Zd"_ [ulv ijbgylu \ ibkvf _gghc nhjf_, xhefhfdkemqzZ _
i_jbh~"bg_kdb_ijbgylbyj_r_gby

Dhfizgvhgu gZzijbf_j ijbgbfzZzxl j_r_gb_ gZagZq_gby dhff_jqg_kdbo ~bj_d
Zm”~blhjz ijbagZgby 1h~h\h]lh [ZeZgkZ \uieZlu ijbJue_c b kf_s_
mijZ\eyxsbo ~bj_dlhjh\ b ge_gh\ gZ[ex”Zl_evgh]h kh\_1Z _keb _klv J
highkbl_evgh ]h~h\h]lh [ZeZgkZ "“he gu [ulv ijbgylu \ |I_g_gb_ i_j\uo \I
f_kyp_\ dzZz ~h]h nbgZgkh\h]h ]h"Zz

2.2. :dpbhg_jgh_ h[s_klI\h

:dpbhg_jgh_ h[s_kI\h := dBfs=k[Oh k ijb\e_dZ_fuf dZiblZzehf KZzZfh_

\Zgh_ ij_bfms_klI\Wh b[dhklv \ i j ~Zgq_ ~he_c iha\heyy := I1Zdbf h[jZahf
ihemgblv ~_g_"gu_ kj_"kI\Z gZ jugd_ dzZiblZeh\ H”"gZdh \ hlebqgb_ |
gZ[ex~Zl_evguc kh\_| h[yaZl _e_g ey := b kh[jZgby Zdpbhg_jh\ ih*e_"b

kljh]bf nhjfZevguf Ij_[h\Zgbyf

221 Nhjfbjh\Zgb _

>h -h]h hdly[jy ] nhjfbjh\Zzgb_ := [Ilj_[h\Zeh ih djZcg_c f_j_ "\m
hkgh\Zl _e_ c Mklz\ Zdpbhg _jghlh h[s_kI\Z := ~he _g J[ulv mklZg
ihkj_~klI\hf ghlzZjbZevgh]h zZd{Z]h Khdly[jy ] Z\kljbckdh _

aZzdhgh~zZl_evkl\h 1zZd _ iha\hey_I| nhjfbjh\Zgb_ _~bgkl\_gguf mqgj_"bl

<klmizxl \ kbem b “hihevgbl_evgu_ ki_pbnbg_kdb_ djbl_jbb ~ey nhjfbj
hrgbf ebphf Ihfbfh gZalZgby xjbrbg_kdh]h f_klhgZoh ~_gby ij_n
ij_"ijbylby b h[s_c kmffu Zdpbhg_jghlh dzZiblZzez mklzZ\ ~he _g \de
ghfbgZevmx klhbfhklv jZaebggh]h \b”"Z ~he_c¢ dhlhju_ [m"ml \uims_gu b
dhlhjhc im[ebdm _|ky ijh\_j gguc ]h*h\hc [ZeZgk

Hkgh\Zl_eb Zdpbhg_jghlh h[s_klI\Z gZagZqgzZx| Zm~blhjzZ gZ i_j\uc nbgZgk
b gzZ[ex”Zl _evguc kh\_|I dhlhjuc \ k\hx hqg_j ~v gZagZqZ_ | ijZ\e_gb_ (
ijZ\e_gby y\eyxlky bg”"b\b"mZevgu_ ebpzZ gh hgb fhlml Julv g_ ]jZ ~Zg
"bl_eyfb :\kljbb

:dpbhg_jghh[s_klI\h ijbh[j_IZ_1 xjbrbg_kdhkms_klI\h\Zgkk _]h
j_1bkljzpb_c \ Ihjlh\hf j__klj_ >ey wlhc p_eb mklzZz\ gZgZevguc [Z¢
"hdzZaZl_evkl\h h iezl_~_ dzihjlZezZgBeh]Z gZ h[hjhl dZiblZeZ ~“he gu
[ulv ih~AZgu \ Thjlh\uc j__klj

Hij_~_e_ggu_ lj_[h\Zgby “he gu [ulv \uiheg_gu _keb “heb \uims_gu \hi
bfms_kI\_gghfm \deZ"m

222 :dpbhg_jgucdziblze
MklZgh\e _gguc aZdhghf fbgbfZevguc hkgh\ghc dZiblphe i1=j_ ~»
j_1bkljZpb_c \ Ihjlh\uf j__klj_ gm gh aZieZlblv ih djZcg_ ¢ f_j_
aZj ]bkljbjh\Zggh]l]h dZiblZzez b _keb Zdpbb \uims_gu \us_ ghfbgZ
kilhbfhklb \kx ij_fbZevgmx kmffm :dpbb g_evay \uimkdZIlv-ih® ghfbgZev«
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fhklvx DhfiZzgby fh™ | \uimklblv Zdpbb k ghfbgZevghc klhbfhklvx beb Zd
ghfbgZevghc klhbfhklb H[uqgh \uims_gu_ ij_"ty\bl_evkdb_ p_ggu_ [n
bf _ggu_ Zdpbb Ilj_[mxlky ihdZ ~heb _s_ g_ iheghklvx aZieZq_gu < ij
h{fudgh\_ggZy Zdpby ~Z_1 ijz\h Zdpbhg_jm gZ h”bg ]Jhehk \ h[s_f ki
ljb\be ]bjh\Zggu_ Zdpbb [_a ijZz\Z ]lhehkZ fh]lml Julv \uims_gu ~“h h”ghc
ih"ibkZggh]lh mklz\gh]lh dZiblZzeZz Fghl]hlhehkgu Zdpbb g_ jZaj_rZxlky

MijzZ\eyxs _ := aZdhgh”zZIl_evkl\h ij_~gZagZq_gh "ey |Ih]h qglhJu h[_ki_
\aghku b ihA*_j b\Zgb_ Zdpbhg_jghlh dzZiblzez _s_ [hevr_ q_f gz =f
gZklghklb dhfizgbyf g_ jZaj_rzZ_Iky \haf_klblv Zdpbhg_jguc dZi
Zdpbhg_jzf g_azZ\bkbfh hl Ihlh mf_gvrbeZ eb [u I1ZdZy ieZlZ qbklu_ ijb
“h mjh\gy gb"_ hkgh\gh]h mklzZ\gh]h dZiblzZeZ

AZljZlu gZ nhjfbjh\Zgb_ Zdpbhg_jgh]h h[s_kI\Z \ ijbgpbi_ azZ\bkyl hl jz
Zdpbhg_jghlh dzZiblzez Mihfygmlu_ khklzZ\gu_ qZklb klhbfhklb 1Zd _ ijb
d Zdpbhj_guf h[s_kI\zf <ky klhbfhklv kha”zZgby Zdpbhg _jgh]h h[s_|I
hkgh\guf mklz\guf dZiblZehf _\jh fh _I khklZ\blv k ~h

_\jh ijb[ebabl_evgZy hp_gdZz

23. Lh\Zjbs_klI\Z
Lh\Zjbs_kI\Z fhlml ijbgylv xjb”rbg_kdb_ nhjfu hldjulh]lh Thjlh\h]lh h[s_k
HO= beb dhffZzg~blgh]h Ih\Zjbs_klzZz D= < HO= \k_ dhfizgvhgu ihe
hiI\_IklI\_ggu aZ aZ”he  _gghklb [Ih\Zjbs_ klI\Z < D= kms_klI\mxl qge_
g_hljZzgbg_ghc hI\_IkI\_gghklvx b dhffZg~blbklu hi\_IkI\_gghklv dh
hljZgbg_gZ mklZgh\e _gguf \deZ"hf

Lh\Zjbs_kI\Z HIdjulh_ Ihjlh\h_ h[s_kI\h dhffZzg~blgh_ Ih\Zjbs_kI\h
yleyxlky hi*_evgufb xjbAbgq_kdbfb ebpzZfb H~AgZdh hgb fhiml ij_~ty\blv |
fh* 1 [ulv ij_~ty\e_g bkd bf_Iv ijZz\Z \ Ih\Zjbs_kI\_ b 4Z&bf h[jZahf
ijzdlbg_kdhc Ihqdb-aljgglby ih~"h[gu h[s_kI\Zf k ijb\e_dZ_fuf dZiblZehf

Hidjulh_ Thjlh\h_ h[s_klI\h—- ldB®fFZgby ~heb dhlhjhc bf_xI| ih djZcg_c

f _j_ "\h_ ebp beb h[s_kI\Z k ijb\e_dzZ_fuf dZiblZzehf DZ ~uc dhfiZgvhg
b iheghklvx hI\_IkI\_g_g aZ “helb HO= HI\_IklI\_gghklv highkbl_evgh dj
g_ fh _I [ulv h]jZgbg_gZ Ohly HO= g_ fh _I bf_Ilv hi*_evgh_ xjb”bqg_kdtl
hgh fh _1 ijbh[j_klb ijz\h gZ g_"\b 'bfh_ bfms_kl\h [izlv gz k_]|
hiyazl_evklI\z ijbgbfzlv mqgzZklb_ \ km~_[ghf ijhp_kk_ ?]h dhfiZ
ij_~klZz\eyxl] HO= P_eyfb HO= ~he'gu yl\eylvky Ihjlh\ey beb ~jm]b_

dhff_jq_kdh]lh [bag_kZ dzZd hij_~_e_gh Ihjlh\uf dh”~_dkhf

Dhffzg~blgh_ Ih\zZjbs_kl\h D= khklhbl ih djZcg_c f_j_ ba h”gh]h qe
g_hljZzgbg_gghc hI\_IklI\_gghklvx b h~”ghlh dhffZg~blbklz hiv_TkI\_g
dhlhjhlh hljZzgbqg_gzZ h[t_fhf _]h aZzj_]lbkljbjh\Zgghlh \ Ihjlh\hf j__klIj_ \d
Qe_gu k g_hljZgbg_gghc hI\_IkI\_gghklvx dhfi_|I_glgu \ mijZ\e_gbb dhf]
ghlh Ih\Zjbs_klI\Z

=f[O & Dh D= dhffzg”~blgh_ 1h\Zjbs_klI\h \ kZfhf I_kghf kfuke_
?"bgklI\_ggh_ qe_gkl\h k g_hl]jZgbg_gghc hI\_IkI\_gghklvx y\ey_ Iky h[s_
hljzgbg_gghc hI\_IkI\_gghklvx LzZdbf h[jzahf hgh fh _| khqgq_IZlv ij_bfm
Ih\Zjbs_kI\Z b h[s_kI\Z k h]jZgbq_gghc hI\_IklI\_gghklvx

3. AADHGH>:L?EVKL<H G:EH=H<HC J?20060F U
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6-h]h fzZy ] iZjezZzf_gl ijbgye Z\kljbckdmx j _nhjfm gZeh]h\h]
azZzdhgh~zZl_evkl\z ] Hkgh\gu_ dhfihg_glu gh\h]lh azZzdhgBh \kimibeb \ |
yg\zjy ]

KZfu_ \Z gu_ baf_g_gby ey h[s_kI\Z k ijb\e_dz_fuf dZiblZehf fhlml |
j_axfbjh\Zgu ke_~mxsbf h[jZahf

31 LZjbn dhjihjZIb\gh]h gZeh]Z khdjZs_g gZ

LZjbn dhjihjZIb\gh]lh gZeh]Z khdjZs _(kgZ ~h )IgZ ijblueb
ihemg_gu ihkeh]lh ~_dZ]Jjy ]

Mf_gvr_gb_ dhjihjZlb\gh]h gZeh]Z agZgbl_evgh mf_gvrZ | h[s__ [j_fy o©
Z\kljbckdbo nbjf g_ [ueh gbdZdbo ]JeZ\guo baf_g gbc \ugbke _gby gZ
"hoh~Z dhlhju_ dhfi_gkbjh\Zeb faZuhi*mvbagby gZeh]h\h]h IZjbnZz

F "~m |_f dzd 1Zjbn dhjihjZIb\gh]h gZeh]Z \k_ _s_ g_fgh]lh \ur_ ih kjz\g
\kKImiZxsbfb \ 2K JThkm~ZjkI\Zfb \ :\kljbb g_ kms_ki\m_|I

o

gb ijhfukeh\h]h gzZzeh]Zz

gb gZeh]Z gZ bfms_klI\h

o G_| nhjfZevguokl_i _gbcazZz”he  _gghkiiklZgh\e _ggu Z\kljbckdbf
aZdhgh”zIl_evkl\hf b

o0 g_\aukdzZggZeh] gZ "hoh” k mieZlu ijhp_glh\ bghkljZgguf Zdpbhg_jZz

o

Djhf_ Ih]lh J[he__ s _7~juc \uq_| gZeh]h\ azZz jZkoh”u gZijbf_j azljzlu gz
bkke_~h\Zgb_ b jzZa\blb_ Zfhjlbazpbb b hlgbke_gby ZzZ 1zd _ i_j_gl
m[uldh\ gZ kg | [m”ms_]h i_jbh"Z ijb[ueb [_a bkl_g_gby qZzZkl
\haf_sZxl \ukrmx ghfbgZevgmx gZeh]h\mx klzZ\dm \ :\kljbb

3.2 Bkihevah\Zgb_ bghkljZgguo gZeh]lh\uo ihl_jv \ :\kljbb
G _"Z\g__ j_r_gb_ Z\kljbckdh]h < _joh\gh]lh Kn\¥][jy ] dzk
bghkljZzgguo ihl_jv ihklhyggh]lh nbebZezZ [ueh hkms_kl\e_gh \ Z\kljb
aZdhg_ h ih~hoh~ghf gZeh]_ Khl]ezkgh wlhfm | r_gbx ihl _jb ihg_
bghkljZzggufb ihklhyggufb nbebzezfb Z\kljbckdh]h h[s_kI\Z mf_gvr.
Z\kljbckdmx gZeh]h\mx hkgh\m Z\kljbckdh]h h[s_klI\Z

QlhJu ba[_"Zlv " \hcgh]h bkihevah\Zgby ihl _jb ihklhygghlh nbebZeZzZ \ :\kl
kljzg_ ihklhygghlh ihk_e_gby bkihevah\zZgb_ gZeh]h\uo ihl_jv ihkll
nbebZezZ [m”_| ih*"gbg_gh gZeh]hh[eh  _gbx [eZ]hlI\hjbl _evghlh i_j \h~z
\j_fy dzZd bghkljZzgguc ihklhygguc nbebZe azjz[Zlu\Z_I| ijb[ueb \hij
dhlhjuf bghkljZzgguc i_j _ghk m[uldh\ gZ [m"ms__ fh" _| Julv \haf_s_g

Ihkdhevdm mqgzZklby \ bghkljZgguo Ih\Zjbs_ klI\Zo ih*oh”yl d ihklhygguf n

iZjlg_jZz \ukr_  mihfygmlu_ ihklZ\e_gby 1Zd _ ijbf_gyxlky d ihl_jy
bghkljZgguo Ih\Zjbs_KkI\
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33 GZeh]hh[eh _gb_ Jjmii k ]
;he_ keh'gzZy b klzjhfhrgzZy kbkl_fz Z\kljbckdh]h gZeh]h\h]h _~bgkl
"he'gZ J[ulv azZf_g_gZ kh\j_f_gghc kbkl_fhc gZeh]hh[eh _gby ]jmii
ihalheyxs ¢ h[t_"bg_gb_\ ime g_ dhgkheb”Zpbb ijb[ue_c b ihl_jv
ihk_eb\r_cky \ :\kljbb ]jmiiu

Djhf_ IThlh [m~_1 \hafh 'gh bkihevah\Zlv gZeh]h\u_ ihl_jb bghkljZgguo
nbebzZeh\ g _ihkj ~klI\_ggh ijh\_~ gguo Z\kjlbckdbfb nbjfZfb \oh”ysb \
khklz\ dhgp_jgZz Bkihevah\Zgb_ bghkljZzgguo gZeh]lh\uo ihl_jv [m~"
ihrgbg_gh gZeh]lhh[eh _gbx [eZ]hI\hjbl_evgh]h i_j_\h”~zZ \ Ih \j_fy dzd
bghkljZgguc nbebzZe azjz[zZIlu\z_Il jj\ijetdb dhlhjuf bghkljZgguc

i_j_ghk m[uldh\ gZ [m"ms__ fh _|I [ulv \haf_s_g beb bghkljZgguc nbebZq

\uoh”bl ba ]Jjmiiu azZ bkdexq_gb f g _ieZl ~ _kihkh[ghklb < hlebqgb_ |
\gmlj _ggZ\kljbckdh]h h[t_~bg _gby \ h[sbc nhg” ijb[ue_c b ihl_jv
bkihevah\Zgb_ bghkljZzgguo ihl_jv \ :\kljbb bf_ I IThevdh \j_f gguc

0Zjzdl_j ijb\h~y d ~_g_‘ghfm ihihdm ijb[ueb ]jmiiu

?"bgklI\_ggu_ |j [h\Zgby "ey hkgh\Zgby gZeh]h\ke }ymkisb
o MqgzZklb_ \ dZiblZe_ k50 %o
0 <dexqZy [hevrbgklI\h ijZz\Z JhehkZ
o Ih”A_j'b\Zgb_ ]jmiiu ih djZcg_c f_j_ gZ;ljb ]h~Z
o |Ih~"ZqzZ azZy\e_gbygZeh]hh[eh _gby]jmii\nbgZgkh\h_ mijzZ\e_gb_

MqgzZklb_ fh™_I [ulv ijh\_~_gh ijyfh beb dhk\_ggh g_j_a Ih\Zjbs_kl\h beb
fZze _gvdh_  ijyfh_ mgZklp j a “jm]mx nbjfm \oh”ysmx \ khklz\
dhgp_jgz

4, G:EH=HH;EH@?GB? >HOH>H< IJ?>IJBYLBY

41 GZehlhh[eh  _gb_

GZeh]lh\uc kIZImk xjb”bq_kdh]h ebpz azZ\bkbl hl Ihlh azj_]bkljbjh\
his_kI\h beb g_|

H[{s_kI\Z k ijb\e_dz_ fuf dZiblZehf h[eh  _gu gZeh]hf gZ hkgh\Zgbb bo ¢
ijb[ue_c gZ ~_eh\hf mjh\g_ b ih~gbg _gu gZpbhgZevghfm gZeh]lm gZ
dhjihjZzpbb D2zZd ijz\beh dzZ ~h_ h[s_kl\h k ijble_dzZ_fuf dziblZehf ih~q
gZeh]lm gZ “hoh”u dhjihjZpbb gh Z\kljbckdbc aZzdhg h gZeh]_ gZ “hoh”"
ij_"mkfzZljb\Z_1 gZeh]hh[eh _gb_ ]jmii dhlhjh_ ijbf_gy_Ilky ijb khhl\_Ik
hij_~_e_gguo h[klhyl_evklI\ GZeh] gZ ~hoh”u dhjihjZpbb I_i_jv \aukd.
hkgh\Zgbb “hoh”~Z dhjihjZpbb

>ey gZeh]h\uo p_e_c d dhffzg~rblghfm Ih\Zjbs_klI\m b hidjulhfm [Ihj]l
h[s_kI\m g_dhjihjZlb\gu_ xjb2bg_kdb_ ebpzZ | _ hidjulh = 1Thjlh\h_ h[s_
HO= dhffzg”~blgh_ h[s_kKD%vh b h[s_klI\h ]jz '~Zgkdh]h =Hjk\{4

h[jZzszZxlky d xjb”~bqg_kdbf ebpzf H[t_f ijb[ueb b ihl_jb hlghkys_cky
dzZ ~hfm iZjlg_jm \dexq_g \ hi_jZpbhggu_ “hoh”u iZjlg_jh\' b h[eh _g gZ¢
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khhi\_IlklI\bb k ~hoh~hf izZjlg_jh\ ?keb hisjl&l\\h k ijb\e_dz_fuf
dzZiblzehf _]lh ~heb ih"\_~hfkI\_ggufb gZeh]m gZ ~hoh”u dhjihjZpbb
Ih\Zjbs_kI\Z g_j_ab”_glghlh izZjlg_jz ih~gbg_gu Z\kljbckdhfm ih”~hoh’
gZeh]lm beb gZeh]m gZ ~“hoh”u dhjihjZzpbb ihkdhevdm ijbgylh ihklhygg
(hljZgbg_ggZy gZeh]lh\Zy hI\_DkI\_gghklv

Kms_kl\h\Zgb_ ihklhygghlh nbebzZez \ :\kljbb ijb\h~bl d hI\_Ikl\_gg
bghkljzgghlh bg\_klhjZz qlh[u aZieZlblv ih"hoh”uc gZeh] beb gZeh] g.
dhjihjZzpbb \ :\kljbb

42 F_klhgZoh ~_gb_
Nbjfz ihklhyggh ijh b\zZ_I \ :\kljbb _keb __ xjb~bg_kdh_ f_klhgZoh *
f_klhgZoh ~_gb_ dhlihjh_ hij_~_ey_Iky 1zd _ \ __  mklzZ\Zo beb
bkihegbl _evghlh mijZ\e_gby gZoh”ylky \ :\kljbb H[s_klZ aZzZj ]bkljbjh\Z
Ihjlh\hf aZzdhg_ "he gu bf_Ilv bo xjb~*bq_kdh_ f_klhgZoh ~_gb_ \ :\kljbb
bkihegbl _evh]mijZz\e _gbyy\ley Iky j rZxshbf f klhgZoh™ ™~ _gb_f

kljzl_]bq_kdhlh mijz\e_gby I _ ]~_ \hkijbgbfzxIlky hkgh\gu_ j_r_ghby
hi_jZlb\ghlh mijz\e_gby KhhI\_Iki\_ggh g¢_j_ab”r—gijZyZgyjiZgby
dhlhjZy g_ bf__1 g_ xjb~bg_kdh]h f_klhgZoh'~_gby gb f_kIZ wnn_d

mijZ\e _gby \ :\kljbb

43 >b\b”*_g"u
J ab” glgZy dhfiZzgby
< h[s_f \NaukdZgh gZeh]Z gZ ~hoh” k dZiblZeZ gZeh  _g gZ "b\b
jZkij_~ e _gguo Z\kljbckdhc j_ab” _glhc dhfiZzgb_c¢ Ilhjln_ev p_gguo |
Zdpbhg_jh\ fh™ _I dj_"~blh\Zlv gZeh] gZ "hoh” k dZiblZeZ ijhlb\ bo aZdexc
hiI\_IkI\_gghklb gZeh]Z gZ ~hoh”u dhjihjZpbb gZ ~jm]hf “hoh”_ beb |

\haf_s_gby ~h Ih]lh qglh bo [j_f_gb gZeh]lh\ [m”~_Il gb _ GZeh] gz
dZiblzez gb \aukdZg gZ hkgh\_ ~b\b”_g”h\ jZkij_~_e_gguo Zdpbhg_jzZf
g_ihkj_~kI\_ggh ~_j zZsbf ih djzZcg_c f_j_ ghfbgZevghlh dziblz
nbebzZeZz

G _j_ab”™ _glgu_ dhfizZzgbhb

B gZpbhgzZevgh_f_"~mgzZjh~rghhk\h[h"*_gbmqgZklbyjbf_gyxlky

hlghkbl _evgh g _j ab” _glguo dhfiZzgbc _keb ihemqz\klgtcklb\be* g”Z
ihklhygguc nbebZe d\Zebnbpbjh\Zgghc ]heh\ghc dhfiZzgbb ihk_eb\s_cky \
ge -ghkm~rzZjkl\_ ?K ijb mkeh\bb qlh mqgzklb_ ijh\_~_gh \ ihklhygghf nkt
>b\b”r_g”u hlghkysb_ky d ihklhygghfm mqj_""_gbx j_ab”_glghc dhfizgb
iheghklvx ih~e_ “ZI h[eh  _gbx gZeh]lhf gZ ~“hoh”u dhjihjZpbb ?keb gZe
m” _j°Zg hl "b\b” _g”~h\ gZeh] gZ ~hoh” k dZiblzeZ fh g_| [ulv dj_"blh
\hal\jZs g

?keb g_I| gbdzZdh]h ihklhyggh]h h]ljZgbq_gby m”_j b\Z_Iky aZdexqbl_evg
"hoh” k dZiblZeZz gZ “b\b”_g”u b ~jm]b_ \ub]jurb _keb ev]hlguc
ijbf_gy_Iky kh]Jezkgh gZeh]h\hfm kh]eZr_gbx

>ey ih~jh[guo bgnhjfZpbc ih"ZemcklZ al\hgbl_
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FzZ]bklj Jm~hevn DbjofZcj
rudolf.kirchmayr@fis-vienna.com

FZ]bklj ChoZgg >mjbg]_]j
johann.duringer@fis-vienna.com

Dbjkl_g Emba_ Rfb"I
office @fis-vienna.com

NBK NZcg&gBg\_klIf_gl K_j\bk_k =_kf[O
JZcokjZlkrljZkk _
A-1010 <_gZ
\kljby

L_e+43140269 90
NZd k43 1402 69 90 20

< [kZcl
www.fis-vienna.com

©<klmiZy gZ gh\uc imlv fu gZc”_f gh\u|
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