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3R4R*HQLH JHRJUDILF]QH
3R4R*HQLH DGPLQLVWUDF\MQH
.OLPDW
*HRMRJL

%XGRZD JHRORJLF]QD

=4R*D NRSDOLQ

3HVSHNW\LZ\ L SURJQR]\ Z\WW SRZDQLD NRSDOLQ

8GRNXPHQWRZDQH NRPSOHNV\ SRG]LHPQHJR VNADGRZDQLD GZXWOHQNX Z JOD
*HRRRUIRORJLD

&KDUDNWHU\VWA\ND PDNURUHJLRQYZ L PH]JRUHJLRQyZ
5]H(ED WHUHQX
&]1\QQH SURFHV\ JHRPRUIRORJLF]QH

+\GURORJLD

:RG\ SRG]LHPQH
*3yZQH =ELRUQLNL :yG 3RG]LHPQ\FK
-HGQROLWH F] FL ZyG SRG]LHPQ\FK
1DWXUDOQH VXURZFH OHF]QLF]H
:RG\ SRZLHU]FKQLRZH
7RSRJUDILF]QH G]LD&\ ZRGQH
&KDUDNWHU\WW\ND K\GURORJLF]QD
*OHE\

2JyOQD FKDUDNWHU\VW\ND JOHE
.RPSOHNV\ J@HWRROAR F]H
%RQLWDFMD JOHE

5R OLQQR i

5HJLRQDOL]DFMD JHRERWDQLF]QD
3SRWHQFMDOQD UR OLQQR it QDWXUDOQD
=ELRURZLVND UR OLQQH
=ELRURZLVND OH QH

=ZLHU] WD

2FKURQD SUJ\URG\

3R4R*HQLH JPLQ\ QD WOH VI\VWHPX RFKURQ\ SUJ\URG\ Z UHJLRQLH
2WXOLQD 3DUNX .UDMREUD]RZHJR
2EV]DU &KURQLRQHJR .UDMREUD]X
1$785%
3RPQLNL SUJ\URG\
2FKURQD JDWXQNRZD IDXQ\ L IORU\
HRVWDQRZLVND
3RZL ]DQLD SUJ\WWRGBPAHW\ VIVWHRX/ (& 2P, 1( 1$785$
=D4AR*HQLH SDUNRZH
3R]JRVWD&aH HOHPHQW\ URGRZLVND SUJ\URGQLF]HJR SRGOHJDM FH RFKURQLH
$XG\W NUDMREUD]RZ\
2EV]DU\ SURSRQRZDQH GR REM FLD RFKURQ
:DUXQNL SRGa4R*D EXGRZODQHJR

2JyOoQD RFHQD VWDQX URGRZLVND L VWRSQLD MHJR GHJUDGDFML
8:$581.2:%1,% +,625<&=1(, .8/7852:(

+LVWRULD

2VDGQLFWZR

=DE\WNL

6WDQRZLVND DUFKHRORJLF]QH

6WUHI\ NRQVHUZDWRUVNLH

6758.785% )81.8&1%/12+ 35=(675=(11$
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BWUXNWXUD X*\WNRZDQLD JUXQWYyZ

BWUXNWXUD ZADVQR FLRZD JUXQWyZ

BWUXNWXUD SUJHVWU]HQQD

BWUXNWXUD IXQNFMRQDOQD

OLHMVFRZH SODQ\ |DJRVSRGDURZDQLD SUJHVWU]JHQQHJR
6)(5% 632a(&=1%

'"HPRJUDILD

3RGVWDZRZH GDQH R OXGQR FL
BWUXNWXUD ZLHNX PLHV]ND FyZ
5XFK QDWXUDOQ\ L Z GUYyZNRZ\ OXGQR FL
3URJQR]D GHP®JUDILF]Q

5\QHN SUDF\

3RGPLRW\ JRVSRGDUF]H ]JDUHMHVWURZDQH Z UHMHVWU]H 5(*21
=DWUXGQLHQLH
%H]JURERFLH

%H]JURERFLH Z ODODWDFK
6WUXNWXUD EHJURERWQ\FK ZHG&XJ ZLHNX Z\NV]WD&FHQLD L VWD*X SUDF\
$GPLQLVWUDFMD VDPRU] GRZD

8U] G OLHMVNL

*UHPLD VDPRU] GRZH

:VSyaSUDFD NUDMRZD L PL G]\QDURGRZD
2UJDQL]DFMH VSRAHF]QH

2FKURQD JGURZLD L RSLHND VSRAHF]QD

6aX*ED ]JGURZLD

8]GURZLVNR 63D R

2SLHND VSRaAHF]QD L *aRENL
2 ZLDWD L Z\FKRZDQLH

. XOWXUD
6SRUW
%H]SLHF]H VWZR SXEOLF]QH

B3ROLFMD

6WUD* OLHMVND

2FKURQD SUJHFLZSR*DURZD
2FKURQD SUJHFLZSRZRG]LRZD

*2632'$5.% 0,(6=%1,2:%
=DVRE\ PLHVINDQLRZH
:4DVQR i NRPXQDOQD
6WDQGDUG PLHV]ND
%XGRZQLFWZR PLHV]NDQLRZH

*2632'$5.%
5ROQLFWZR

8*\WNRZDQLH JUXQWYZ Z UROQLFWZLH
&KDUDNWHU\YRWVGRDVWWY UROQ\FK
-DNR & JOHE XSUDZ\ L KRGRZOD
5\EDFWZR

/H QLFWZR

'IJLDADOQR FL SURGXNF\MQH

*YUQLFWZR SUJHWZyUVWZR L SRV]XNLZDQLH NRSDOLQ
3R]JRVWDA&H G]LD4DOQR FL SURGXNF\MQH
8vaxJL U\QNRZH

+DQGHO

*DVWURQRPLD

3R UHGQLFWZR ILQDQVRZH

3R]JRVWDA&H SODFyZNL XVaXJRZH L UJHPLRVAR
7XU\WW\ND L UHNUHDFMD

*3yZQH DWUDNFMH W\ M IVE FYIQ@HH L
=QDNRZDQH WUDV\ WXU\VW\F]QH

%D]D QRFOHJRZD

SRWHQFMDOQH NLHUXQNL UR]JZRMX WXU\VW\NL

,1)5$6758.785$&1,&=1$%
7TUDQVSRUW L NRPXQLNDFMD
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,QIUDVWUXNWXUD GURJRZD
,QIUDVWUXNWXUD NROHMRZD
UyGO GRZH GURJL ZRGQH
.RPXQLNDFMD ORWQLF]D

6LHU ZRGRFL JRZD L NDQDOL]DF\MQD

=DRSDWU]JHQLH Z ZRG
2GSURZDG]DQLH FLHNyZ
6LHU JD]RZD

(OHNWURHQHUJHW\ND

(OHNWURHQHUJHW\F]QD VLHi SUJHV\4aRZD

(OHNWURHQHUJHW\F]QD VLHU G\WWU\EXF\MQD

$OWHUQDW\ZQH (UyGab HQHUJLL
&LHSARZQLFWZR

7HOHNRPXQLNDFMD L &4 F]QR i
*RVSRGDUND RGSDGDPL
OHODRMH L XU] G]JHQLD ZRGQH

OHOLRUDFMH
8U] G]JHQLD ZRGQH
&PHQWDU]H

2ELHNW\ REURQ\ F\ZLOQHM L QDURGRZHM
2%,(.7< , 7(5@%521,21(
2FKURQD SU]J\URGQLF]D L UROQLF]D

2FKURQD JUXQWyZ UROQ\FK L OH Q\FK
2FKURQD SUJ\URG\
:RG\ SRG]LHPQH
:RG\ SRZLHU]FKQLRZH
2FKURQD SUJHFLZSRZRG]LRZD
2EV]DU\ L WHUHRQ\ JyUQLF

2FKURQD X]J]GURZLVN

2FKURQD NXOWXURZD
2JUDQLF]HQLD X*\WNRZDQLD WHUHQX ]ZL ]JDQH ] LQIUDVWUXNWXU WHFKC

.RPXQLNDWVWDHID XFL *OLZR FL DNXVW\F]QHM RG GUyJ

.RPXQLNDEMPLH NROHMRZH

8M FLD ZRG\

7THUHQ\ SRaR*RQH Z VWUHILH RFKIDRRRIHW RG\RBRLHURVYZ QLHQLD I+ VWDFML UH

SRPLDURZ\FK

7HUHQ\ SRAR*RQH Z VWUHILH XFL *OLZR FL RG OLQLL*DXURGH® L Hi CB-RODPRH Q +
HOHNWURPDJ\®HW\F]

&PHQWDWWHHID RFKURQ\ VDQLWDUQHM

2ELHNW\ ZRMVNRZH L REURQ\ F\ZLOQHM

3R]JRVWDA&H RELHNW\

7HUHQ\ ]DPNQL WH

'2.80(17%$&-$ 3/$H7<&=1£675%$7(*,&1L$
BWUDWHJILD 5R]ZRMX :RMHZyG]WZD 'ROQR O VNLHJR
30DQ =DJRVSRGDURZDQLD 3U]JHVWU]HQQHJR :RMHZyG]WZD 'ROQR O VNLH
3URJUDP 2FKURQ\ URGRZLVND :RMHZyG]WZD 'ROQR O VNLHJR
BWUDWHJILD 5R]ZRMX 6XGHW\
6WUDWHJILD 5R]ZRMX $JORPHUDFML :DAEU]\WNLHM
BWUDWHJILD 5R]ZRMX 3RZLDWX :DAEU]J\WNLHJR
3URJUKURR\ URGRZLVND 3RZLDWX :DAEUJ\WNLHJR
'LDJQR]D VIWXDFML VSR4HF]QHM JRVSRGDUF]HMA=SWHWWU]JHQQHM *PLC
BWUDWHJILD 5R]ZRMX *BI=@GU§NF]DZQR
3URJUDP 2FKURQ\ URGRZLVND+P&QYyM]F]DZQR
*PLQAURJUDP 5HZLWDOL]DFML #*RGQYHK]F]DZQR
3275=(%< , 023/&, 52=:2-8 *0,1<
$QDOL]\ URGRZLVN@HEH NBRORPILF]QH
=DSRWU]HERZDQLH QD QRZ ]DEXGRZ

8VaxJL SXEOLF]QH

'ILDADOQR FL SURGXNF\MQH L WRZDUJ\V] FH
8VaxJL U\QNRZH

7XU\VW\NBOFMBNU
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*RVSRGDUND PLHVINDQLRZD
3R]IRVWD&H SRWU]HE\
&KA4RQQR i L ELODQV REV]DUyZ Z |[DNUHVLH UHDOL]DFML QRZHM ]DEXGR

OR*OLZR FL ILQDQVRZDQLD SU]JH] JPLQ LQIUDVWUXNWXU\ WHFKQLF]QHM
6<17(=% 8:$581:8% 52=:2-8

&= a0 .,(581.,=$*2632'$52:$1,$ 35®575=(11(*2
8='52:,6.2:(- *0,1<0,(-6.,(- 6=&=$:12 ='5]-

.,(581., =0,$1 6758.785=( 35=(6784(- 25%= : 35=(=1%6&1,8
7(5(1T: : 7<0 :<1,.%- &( = $8'<78 .5$9B5%$=2:(*2

BWUXNW XRQDGEUAMVWU]JHQQD

.LHUXQNL JPLDQ Z VWUXNWXU]H SUJHVWU]JHQQHM JPLQ\ RUD] Z SU]JH]QDF]
DXG\WX NUDMREUD]RZHJR

:S4\Z ELODQVX WHUHQYZ SU]JH]QDF]RQ\FK SRG ]DEXGRZ QD NLHUXQNL ]PI
SUJHVWU]JHQQHM JPLQ\ RUD] Z SUJH]QDF]HQLX WHUHQyYZ L QD PR*OLZR FL ILQ
.(581., , :6.$'1,., 27<&=&( =$*2632'$581,$ 25%=
8)<7.2:$1,$ 7(5(11: : 7<0 7(5(1< 35=($&=21( 32' =$%8'2:
25$= 7(5(1< :<a &=21632"' =$%8'2:<
OHWRGRORJLD XVWDOH WWOLGIUXR Xy]DNWHAND (QLNyZ GRW\F] F\FK ]DJRVSH
RUD] X*\WNRZDQLD WHUHQyZ
3RGVWDZRZH ]DVDG\ ]DJRVSRGDURZDQLD SRV]F]HJYyOQ\FK MHGQRVWHN S
6]F]JHJyaRZH ]DVDG\ L ZVND(QLNL ]JDJRVSRGDURZDQLD MHGQRVWHN SODQL
7HUHQ\ Z\4 FIRQH ] IDEXGRZ\
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2EV]DU\ L RELHNW\ REM WH RFKURQ
2EV]DU\ SURSRQRZDQH GR REM FLD RFKURQ
2FKURQD SRZLHWU]D

2FKURQD ZyG SRZLHU]JFKQLRZ\FK

2FKURQD JOHE

2FKURQD SU]JHG KD4aDVHP

2FKURQD SU]JHG SURPLHQLRZDQLHP HOHNWURPDJQHW\F]Q\P
2FKURQD SU]JHG SRZRG]L L VXV]

2FKURQD ]DVREYZ VXURZFyZ PLQHUDOQ\FK
2FKURQD ]DVREYZ ZyG SRG]LHPQ\FK
2FKURQD NUDMREUD]X NXOWXURZHJR
2FKURQD X]GURZLVN

2%6=$5< , =$68&+521< '=,('=,&7:$8/7852:(*2 , =$%<T:
25%= '1%5 .8/785< Fla&=(61(-
.,(581., 52=:2-8 6<67(0I: .2081,.%&-, ,1)5$6758.785<

7(&+1,&=1(-
,QIUDVWIUXRWXQLNDF\MQD
,QIUDVWUXNWXUD WHFKQLF]QD

=DRSDWU]JHQLH Z ZRG

2GSURZDG]DQLH FLHNyZ
=DRSDWUJHQLH Z JD]

=DRSDWUJHQLH Z HQHUJL HOHNWU\F]Q
=DRSDWUJHQLH Z HQHUJL FLHSOQ
1LHNRQZHQFMRQDOQH (UyGab HQHUJLL
7HOHNRPXQLNDFMD

*RVSRGDUND RGSDGDPL

20h6=$5< 1$ .719<&52=0,(6=&=21( % ',1:(67<&-( &8
38%/,&=1(*2 2 =1$&4 /2.$/1<0
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67 3

=DNUHV L FHO RSUDFRZDQLD

2SUDFRZDQLH MHBWXJEBXPQ8ZDUXQNRZD L .LHUXQNyZ =DJRVSRGDURZDQLD ¢

6]F]IDZQ@RGUAIRU] GJRQHJIJR Z SUWRINWHJIR XFKzDa QU ;/9, 5DG\ @GLHMVNLHM
=GURMX ] GQLD F]HUZFD URNX ZUD] ] QDVW SXM F\PL ]PLDQDPL
% XFKzZDAaD QU ;/9 5DG\ OLHMV:NLGIWRM ] FI®ZQRH OXWHJIR URNX
% XFKzZDaD QU :;9, 5DG\ OLDIAMMMLGIWRK ¥]FGQLD SD(GJLHUQLND URI
% XFKzZDaD QU ;;;9 5DG\ OLHMVNEBMRM& H]GRQDH PDMD URNX
% XFKzZDaD QU :; 5DG\ OLHMVNEBMRM& H]BRQDH F]JHUZFD URNX

1LQLHMV]H RSUDFRZDQLHURBHMPXO\H GRDAWHVR WH* WUDFL ZOXRRKB Z FDAR
8ZDUXQNRZD L .LHUXQNyZ =DJRVSRGDURZDQLD 34 EHGWWY ¥DIE FQOIURLOLD B W B ] Q]H ]
BWXGLXP 8ZDUXQNRZD L .LHUXQNyZ =D JRWS R GOLUDR/AD 65 EFRIFNRN WHH Z

XMHGQROLFRQHM IRUPLH XFKzZDa QU ;; + 5CEROUDHMERLBM ZFHRIDZMLH URN

'R RSUDFRBIWQXIGDSXP|\VW SLRQR QD SRGVWDZLH XFKzZDa\ QU ;/9,,, + 5DG\ OL}
=GURMX ] GQLD PDUFD DZLH BNY\ZWSUHQLD GR VSRWX GNP LDZ PRODOIGNRZD L
NLHUXQNyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR 8]GURZE\GNREEW]DWPLQ\ OL!
RSUDFRAWXMIXELHUD VL Z JUNQUIADBRFIER\FK JP+OGBEWMDZQR

SRGVWBIUDZQD

8FKZDa\ OLHMVNLHM: ZGYRMXQLH
% 8FKzZDaD QU ;/9,,, 5DG\ OLHMWNLGIWMREI 6 ]FI®IIQDLH PDUFD URNX Z \
SUJ\WW SLHQLD GR VSRU]6GMKGQLBP |XZD@XQNRZD L NLHUXQNyZ ]DJRV
SUJHVWU]HQQHJRZHBMURIOWNLHMV N EHG BYyM DZQR

8VWDZ\
% 8VWDZD ] GQLD PDUFD URNX R SODQRZDHQWX ]HQMIRVBRGDURZDQLX
URNX SR] ] Sy(Q 1P

5R]SRU] G]JHQLD
% S5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXUASJUB@LE ]DNZHNW IR M H NIRN
XZDUXQNRZD L NLHUXQNyZ ]DH\RWSRGEIQUHRIRD OBDPSU] URNX QU SR]

=HVSya SURMHNWRZ\

PJU LQ* .DWDU{RUMHEIGHE
PJU 5REHUW %RU\F]ND
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8:$581.2:%$1,% *(2*5%),&=1(
3RAR*HQLH JHRJUDILF]QH

8]GURZLVNRZD *PLQD OLHM¥ N-GUB|W]DIRER*RQD MHVW Z SREYGQWRDHM F]
GROQR O VNLHJR QD Z\WRNR FL RG GR RZPQQ MHV W REQIDHM BVAWRNR FL RN
Q SP SRA4R*RQ\ Z BYE®RRBQRHM F] FL JPLQ\ Z]Ga4X* NRU\WD SRWRNX 6]F]DZQl
'DAEU]\FK 1DMZ\*HM SR4R*RQH UHMRQ\ JPLQ\ Z]QRV] FH VL RG RNRJAR GR
RVDGQLFWZR VWDQRZL 0DV\Z &KH4PFD ]QDMGXM F\ VL Z MHM BRA&XIOWRZHM
VIF]\W &KH&PLHF R Z\WRNR FL PQSP SRA4R*RQ\ Z BWD)&RQFALIHRUDMILFDEHK .
Z\QRV] # 9§ VIHURNRIRJUD WHQRAQHMZRYSX IR FL JHRIUDILF]QHM ZVFKRGQLHM
JHRGH]\MQD UR]SDEV]DUZR @NOR\R KD WR MHVW NP8 FR VWDQRZL
ZDAEU]J\WNLHJR RUD] SRZLHU]FKQL ZRMHZYyG]|WZDJBROME]|O]ME@EJR 3RZLH
MHVW MHGQ ] QDMPQLHMV]\FK Z VNDOL FDaHJR ZRMHZyG]WZD SR]\FMD Z U

'HG4aXJ IL]\E]QRRJUDILF]QHM UHJLRQDOL]DFML 3ROVMID -6]FRIDAQUEBANIM JR
XPLHMVFRZLRQD MHVW ZRODWVMDEKM F\FK MHGQ

% PHJDUH&W(RQRSD URGNRZD

% SURZL®BMW\Z &]HVNL

% SRGSURZLEEMDV\ ] 3UJHGJIJYyU]JHP 6XGHFNLP

% PDNURUHJBRDAU]H =DFKRGQLRVXGHFNLH L 8XGHW\ URGNRZH

% PHJRUHJEBRVYYU]H %RGNRZENRVNLH L *yU\ :DAEU]\VNLH
OH]JRUHJLRQ 3RJyU]Dz %ROMNRYWMWFRHIR REHMPXMH SyaQRFQ QL*HM SR&R*RQ F
WHJR PH]JRUHJLRQX Z\Uy*QLD VL WX PLNURUHJLRQ 3RJyU]D ZLHERG]LFNLHJ
OHJRUHJLRQ BUW|\VINL.FK REHMPXMH FHQWUDOQ L SR4XGQLRZ F] i JPLQ\ Z R
RGSRZLHGQLR PLNURUHJLRQ\ .RWOLQ\ :DAEU]\VNLHM L ODV\ZX &KHAaPFL
*UDQLFD SRPL G]\ JAyZQ\PL MHE QRRIWNDRE]®HARUHILRQ\ PDNURUHJLRQ\ MHV
]JD]JQDF]JRQD Z NUDD®HEUDSIRGNUH OLi *H SR4R*HQLH Z REU ELH JUy*QLFRZD
ILNFI@RJHRJUDILF]QHJR ZVND]XMH *H W XWROVQULF]H URR\RZLGDN RFISIJDNWHU S
SRPLU\GVWUHIDPL SRGJYyUVN Z\*\QQ UyGJyUVN L JyUVN 7D SU]JAMM FLRZR i
FKDUDNWHU\VW\FH ND*GHJR ] HOHPHQWYZ URGRZLVND NOLPIRMXDIUHRORJLL
SRNU\Z\ JOHERZHM V]DW\ UR OLQQHM RUD] IDXQ\

‘\V]F]HJYyOQLRQH QD WHUHQLHGPYH\ FPHFRVAHIRRQ\ JUMQRF] EH]SR UH
% 5yZQLQ &KRMQRZVNRG SyaQRF\
% 2EQL*HQLHP 3RGVXGHERIGPSyaQ RF@HFKR G X
% *yUDPL 6RZLPL + RG ZVFKRGX
% 2EQL*HQLHP 1RZHM 5X8G SRAaXGGLRIZFAHIRG X
% *yUDPL .DPLHQQ\PE RG SR&4XGQLD
% %UDP /XEDZVN + RG SR&aXG QGLREKRG X
% 5XGDZDPL -DQRZLFNERIG ]DFKRG X
% *yUDPL .DF]JDZVNLP+£RG SyaQRFIDHXR G X
% 3RJYU]JHP .DF]DZVNLEB R SyaQRREQBBRRG X
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2GOHJAR i JH 6}FHBGU@®MX GR :DAEU]\FKD VLHG]LED 6WDURVWZD 3RZLDWRZHJR
ZRMHPW@ED :URF4DZLD NP 3RQDGWR GR Z SUJ\EOL*HQLX

% 3R]QD@LD NP

% .UDNRZD NP

% :DUV]DZ\ NP

% ZLQRXMF NP

% *GD VND NP

3RQDGWR RGOHJAR & 36 BRAMBXZ®® QDMEOL*V]\FK ZL NV]DBKFGQWEXRZ\BR\SW]HM i

% &]HFK\ *ROL VNP

% 1LHPF\ - GU]\FKRZLNM

% 64RZDFMD =ZDUGIR

% 8NUDLQD .RUF]RNP

% %IRUX  7HUWHYV S\RRO

% 5RVMD %H]JOHEP

% /LWZD 2JURGQNRL

3RAR*HQLH DGPLQLVWUDF\MQH

3R ZGUR*HQLX UHIRUP\ DGPLQLVWUDF\MQHM RG VW\FtBUYyM BRKRGJPLDD
VN4DG ZRMHZYyG]WZD GRG®RRL® WNXLHDKRERPMF\HJRPEQDPL

% :DAEU]\FK PLDVWR QD SUWIRAD BKARRFNDIWAY FKR G X

% %RJIXVIYRURHRG SRAXGQLD

% 6WDUH %RJDIFRRSZLIFFK R G X

OLDVWR JPLQD #3BJDYMRN4ADGD VL ] REU EyZ HZLGHQF\MQ\FK
% QU FHQWVDOR®QLD L+SANARMFE®®LD F] i JPLQ\
% QU ]DFKRGQLD F] i JPLQ\

% QU SRAXGQLRZD F] i JPLQ\

3R4R*HQLH JPLQ\ Z VNDOL UHJLRQX MHVW EDUG]R NRUJ\VWQH :FS&\Z QD WR
NUDMREUD]RZH RUD] EH]SR QWGIZLHNV]MIRGRWARGND PLHMVNLHJR SRaAXGQLRZH
GROQR O #NLBIRU]\FKD RUD] OLF]Q\FK R URGNyZ WXU\WW\F]Q\FK 6XGHWyZ
SU]JHELHJDM ZD*QH Z VNDOL UHJLRQX L NQDWDFWQBNL WUDQVSRUWRZH L NRP
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3RG]LDa DGPLQLVWUDF\MQ\ ZRMHZYyGIWZD GROQR O VNLHJR
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5<&,1$ *PLQD 6]R]BPGQYRM L RNROLFH

RS

R i‘\(;k;btiﬁswuga
X
AS \\\ A \\ \.

\
V \ .l
1thamin \\\\ —aie O

“:ct\

'UyGARISURGXNFBMIBRZLDW :DAEUJ\WNL VNBOZQLFWZR 7XU\WW\F]QH 3/$1 -HOHQLD *yUD



6WURQD
678,80 8:$581.2:$ , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

.OLPDW

.OLPDW JPLQ\ SRGREQLH MDN FD&HM 3ROV NIP RIBIWNL SN VW IFAVR R ¥ DNQR @VD\ Q H [THPL
PDV\RZLHWU]D QDS4\ZDM FH ]QDG 2FHDQX $WODQW\FNLHJR OXE ZVFKRGQLHM
2NRARZLF]D L ' ODUW\Q + =G&JFYDZQRRR*RGHLROVW XOLPDW\F]B\FUNGQHFENLP
ZS4\ZHP JyU L Z]QLHVLH + UMBQROQY4AREWRPLDVW ZHGAaXJ $ :RVLD JPLQE
ZUHJLRQLH NOLPDW\F]Q\P FKDUDNWHU\VWWX®\SUGOIU BV FD U yZ HIYURVQNHFF IG R O C
URGNRZ\P :HGA&aXJ UHJLRQDOL]DFML NOLP B WGR| DM M) B@ K PXE®D P A TF] Q RJR
ZDAEU]\VNREHRIPXM FHJR *yU\ .DPLHQQH *yU\ 6RZLH L *yU\ :DAEU]\VNLH : ]DOH
GRGDWNRZR |D]JQDF]DM VL WXWDM SL WUD NOLPDW\F]QH =H SRARERQOD IDN\
MHVW QD Z\WRNBRL REQ S P WR Z\Uy*QLD VL WX ZHG&XJ 6FKPXFND QDVW S
% AE° XPLDUNRZDQLH FLHS4H REHMPXM FH REV]DU\ SR4AR*RQH RG GR
W\SX JYyUVNLHJR FKDUDNWHU\]XMH VL PD&\P WWF{QLFRZDQLHP ZDUXQNyZ
% AF° XPLDUNRZDQLH FKARGQH REHMPXM FH REV]DU\ SR4R*RQHE RG GR
W\SX JyUVNLHJR FKDUDNWHU\]XMH VL UHGQLP JUYy*QLFRZDQLHP ZDUXQN
% AG" FK4ARGQH REHMPXM FH REV]DU\ SR&aRYRYQH SRY WM NOR RD® ¥z W\SX
FKDUDNWHU\]XMH VL GX*\P JUy*QLFRZDQLHP ZDUXQNyZ NOLPDW\F]Q\FK
1LH]DOH*QLH RG SRG]LD4yZ UHMRQ JPLQ\ ]QDMGXMH VL Z |DWLZX KGPDWX W
XPLDUNRZDQHM VWUHI\ NOLPBDNWEHRIQGH R SRIOPLNDLGAM URHFKXMH VL RQ ]JQDF]Q\P X
ZLOJRWQ\FK PDV SRZLHWU]D ] NLHUXQNX ]DFKRGQLHJR 'R QDMZDWXLHMV]\F}
QDOH* SL WURZ\ WN&DG\FWRVUHRISWBRZ\FK RUD] ]QDF]QH ]U@1BK PRZIDXMNBRWP RV |
OR®DFK ]DOH*Q\FK RG HNVSR]J\FML JERF]\ JyUVNLFK J VWR FL VLHFL GROLQQH]

7$%(/$ =UYy*QLFRZDQLH Z\EUDQ\FK ZVND(QLNyZ WHUPLF]@\FK Z 6XGHWDFK 'D
UHGQLD WHP¢ UHGQLD URF]QD OLI|]JED GQL
3L WUR ‘\WVRNR SRZLHWU]D ] WHPSHUDWXU
.
NOLPDW\F]Q QS P | S PDL ! 2|06 | |zg
PLQ

I+

EDUG]R FK4AaRGQH
FKARGQH
XPLDUNRZDQLH FK4RGQH
XPLDUNRZDQLH RLHSa&H
FLHSaH
'UyG4R :R O$PDW 3RIOMNDZD

I+

I+

I+

I+

5HSUH]JHQWDW\ZQH GOD REV]DUX REM WHJR RSUDFRZDQLHP E G GDQH F
PHWHRURORJLF]QH Z 6XGHWDFK URGNRZGWKy MEREINR UBRFJRDQWHPSHUDWXUD
Z\QRVL WX RNRARFKDUDNW HDRQH]PLHQQR FL 2 ]JPLHQQR FL URJNADGX WHP:
IDNW *H Z RNUHVLH JLPRZ\P VW\F]JH QRWXMH VL Z ]JDOH*QR FL RG URNX
GRERZW ZDUWR FI& MDN L ] PDNVLPXP GRERE\BRGREKRGMHL WHPSHUDW XU\

SRZLHWU]D ]D]Z\F]DM V ]ZL ]DQH ] QDMZL NV]\PL MHM VSDGNDPINZQSQDFK GX:
GROLQD SRWRNX 6]F]DZQLN 3LHUZV]H GUKXQFSW\@RW MM IV IWX¥XSMK* SRG NRQ
RVWDWQLH SRG NRQLHF PDMD 2NUHV ZHJHWDF\MQ\ WUZD UHGRBLRXP\ GQL D
RSDGyZ ZDKDM VL UHGQLR RG PP URN VXFK\ GR PP URNLEX®JRWQ\ L
RSDGyZ SU]\SDGD QD OLSLHF SU]JHFL WQLH PP D PLQLPXP QD]VW\F]H ¢



6WURQD

678,80 8:$581.2:$ , .,(581.i: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=%:12="5]-
SRNU\Z QLH*Q Z\QRVL UHGQLR RNRAR D MHM SU]RRNUWWYIZRDQE® i Z\QR\

SRNU\Z\ QLH*QHM SU]JHU\ZBQ@\L WHD/AHERVW\PLFRED GQL ] EXU] Z\QRVL RNR&R
GQL ] PJ4 Z\QRVL RNRA&R

7$%(/$ &]DV WUZDQLD WHUPLF]Q\FK SyU URNX RUD] GDW\ SU]JNMH DIRQWHG QL
SURJL WHUPLF]QH Z .4RG]NX DBMDWR FL UHGIQHGI(YDHG( ' /LPDQYZND

&KDUDNWHU\W &]DV WUZADQL

3RUD URNX 'DWD SUJHM LD
WHUPLF]QD OLF]ED GQl

3UJHGZLR QLH & W U 18

"LRVQD & WU o1& .9

/IDWR W 7& 9,

-HVLH & W i& 9,,,

3UJHG]LPLH & W U 18 0

=LPD W o2&

'UyG4aR R O$PDW 3RDOMANDZD

7%$%(/$ =HVWDZLHQLH UHGQLFK PLHVL F]Q\FK VXP RSDGyZ+ DWP®DIHU\F]Q\F
SRGVWDZLH GDQ\FK . RPADQMWMBERKXID S\ +\GURJUDILF]QHM 2D WNOWJH 0

.DPLHQQD *yUD %LHUR VNL 3DZODN 7TRPDVIHEZ¥NU]J\FK %WlLHWR VNL 3DZOI
7TRPDV]HZVNL

SRVWHUXC|HN 6XP\ RSDGyZ PLHVL F]JQ\FK Z PP
RSDGRZ\ P Pa s , . , 9 9 9, 9,,| 9,, Vi ;
1
6
6
6
6
1+ URN QRUPHPORN ZL OBEHRIRQ\ V X FK\
+6]F]IDZORGUYM PQSP
+ /IXERPLQ PQSP
+ -HGOLDUYM PQSP
+ :DAEU]\FK PQSP
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5<&,1$ S5R]JN4ADG UHGQLFK WHPSHUDWXU R UDJGUWPMKRSD GPEVGER 6]F]DZQD

PP

VWRSQLH &

‘- RSDG&—WHPSHU‘DWXUD

'UyGaR ,QVW\WXW *HRJUDILL L 3UJHVWU]JHQQHJR =DJRVSWGPIFRZ BQLDHERPMVNHHM OERD!
8]GURZLVND 6#3BUQRUVIDZD

7$%(/$ 3RNU\ZD QLH*QD Z .ARG]NX :DUWR FL UHGQLH ]D ODWD

'DWD SRMDZLHQLD VL SRNU\ 'DWD ]DQLNX SRNU\Z\ QLF*QHM
UHGQL| QDMZF]H ¢ QDMSy(Q UHGQL| QDMZF]H QDMSY(Q|HM

;s ; L .9 . 9
5]HF]\ZLVWD OLF]ED GQL ] SRN 3RWHQFMDOQD OLF]ED GQL ] jRNU\Z Q
UHGQL QDMZ\*V] QDMQL*V UHGQL| QDMZ\*V QDMQL*V[D

IDMZL NV]D UHGQLD PLHVL F]JQD JUXER 0 SRNU\Z\ QLI|*QHM FP

1 11 ) 1 11 9

'UyG4aR R O$PDW 3ROOMANDZD

'QL ] SRJRG FUHS&LRRNX MHVW RNRAR 'QISBMPPURIWIRZWHKG QLR RNRAR ]
SRJRG PURMBVW UHGQLR RNRA&R ZMHR/NX ' QG QQ HWRIVMVEW K 1D GQL XSDOQH
UHGQLR Z URNX 'QUHRWR(Q\FK GQL EDVG]RUMGRYQRI Z URNX 'QHG ®RIS® GHP

URNX Z\VW SXMH RNRA&R 1IDMZL NV]\ RGVHWHN GQL ] RSDGHP ZDNR&R QF
7THPSHUDWXUD UHG&WEPSRIEROAMDXIUD GRERZD PLQLPDOQD L PDNV\PDOQD ! zZ
THPSHUDWXUD UHGQA&® GGRERZR RBHPSHUDWXUD GRERZD PLQLPDOQD OXE

! &

THPSHUDWXUD UHG&LIWMBRERIDWXUD GRERZDPLQQ®DOQDz& PDNV\PDO
THPSHUDWXUD UHGQLR&GRERZD OXE !

THPSHUDWXUD GRERZD PDNV\PDOQD OXE ! z2&

THPSHUDWXUD GRERZD PDNV\PDOQD OXE ! z2&

THPSHUDWXUD GRERZBEB PLR&PDOQD OXE

THPSHUDWXUD GRERZD+*PDN\W\PDOQD OXE

'RERZD VXPD RSDGX OXE ! PP
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SRJRG\ FLHS4HM 2GVHWHN GQL ] RSDGHP SRGF]DV SRJRG\ SUI\PURWRZHM Z\Q
VARQHF]Q\FK OXE ] QLHZLHONILRV\WD F KMGWHR ZHPRNX RNRAaR 1DMZL FHM GQL |
VL MHGQRF]JH QLH SRJRG FLHS4 D LFK RGVHWHN Z\QRVL EOLQNRK MHVQL VA&F
8G]LD4 GQL PUR(Q\FKF]ELRJY®O@HY SRIRG VARQHF]Q QLH SUJHNUDF]D WX
SRFKPXUQRWXMH VL UHGQLR Z URNX : UyG GQL SRFKPXUQ\FK RNRA&R
DWPRVIHU\F]Q\P : UyG GQL ] SRIRG SRFKPXUQ QDMZL NV]\ RGAAQWHWN R@ DQR
UyG GQL SRFKPXUQ\FK XG]LD4 GQL MHGQRF]H QLH SUJ\PUR]JRRZ\EK Z\QRV|I
SRFKPXUQ\FK Z\QRVL W\ONR RNR&R 3RIJRGD VW 3XMHDBKBRQURI @LHRNX SU]F
GQL : UyG GQL ] GX*WQIIBPKPXMF\GRZDQD ZL NV]R i ER RG]QDF]D \
DWPRVIHU\F]Q\P 'QL ] GX*\P ]DFKPXU]JHQLHP QDMF] FLHM WRZDU]J\V] W\SRI
XPLDUNRZDQLH FRHNSEOHM ZLDWUyZ Z UHMRLAWRMM} |DMAHYW XZDUXQNRZDQ\ F]\
FINXODF\MQ\PL RUD] XNV]WDAWRZDQLHP WHUHQX : ]ZL INX ] SRZ\ZV]\P QDMF]
6: 6 L : ]ZaDV]F]D Z SyaURF]X FK4aRGQ\P 6WDQRZL RNRA&R Fj VWR FL Z
RWOXMH Z JUDQLFDFK RG GR P WV V UHMBQLR S$HGDRMX Z\VW SXM A4DJRG
ZDUXQNL ZLHWU]JQH Z VWRVXQNX GR FD4HJR UHJLRQX OD&4R MHVPNVSU]\SDGNy
UHGQLR Z URNX QRWXMH VL W\ONR WDNLFK GQL 'QL ] ZLDW&IHAHVADE\P
DWPRVIHU\F]QH VWDQRZL ZVI\WWNLFK REVHUZDFML DQHPRPEWBWNYQ\FK L Z

7$%(/$ )JUHNZHQFMD Z\EUDQ\FK ]MDZLVN DWPRV4HU\F]®REBHNRDGH ]D ODWD
RUD] # 6]F]IDZORGUYM

oLimviErz] | | ] e o | o | 9l ol ] L
/LFJED GQL SRJRGQ\FK ODWD

areiNe | | [ [ [ | | [ [ | | ]
/LF]JED GQL SRFKPXUQ\RK ODWD

areiNe | | [ [ [ | | [ [ | | ]

=DFKPXU]JHQLH R JRG]JLQLH ODWD

ejFzeredym | | [ [ | | | | | [ |

/ILFIED GQL ] PJ4 FDaARG]LHQQ ODWD

eiFzeredym | | [ [ | | | | | [ |

8VARQHF]QLHQLH JRG]Q\ ODWD

eiFzeredym | | [ [ | | | | | [ |

:LOJRWQR 0 Z]JO GQD SRZLHWWH]D ODWD

6]FlpzarGUym | | | ] | | | ] |

UHGQL URJNaDG WHKP SGHDW R XU

61FIDzZQRGUyM [+ | | ] | | | ] |

UHGQL URIJNaDG WERPISRGDWXH @DWD

61FIDz@rRGUyM | | | ] | | | ] |

7THPSHUDWXUD PLQLPDOQD ZH&UWEDWEREVROXWQD

oFriozarolm Jx J= Jz |« | [ 1 l: = |z [=

7THPSHUDWXUD PDNV\PDOQD ZR&E&WBRLDWEVROXWQD

eipozeredym | [ [ [ | | | | | [ |

=DFKPXU]JHQLH UHGQLH GRERZH OXE

=DFKPXU]JHQLH UHGQLH GRERZH RG GR

=DFKPXU]JHQLH UHGQLH GRERZH OXE !

THPSHUDWXUD UHGIX BRRERZ® RGHPSHUDWXUD GRE®RED PLQZ&#LDOQD L PDNV
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oLHMVERZ] . | | ] o] 9| 9o | o] 9] | i | ]
/ILFIED GQL OHWQLFK WHPSHUDWXUGrR UWOBRER GRERZD
ejFipzeredyym | | «| | | [ | [ | [ +] «
/ILFIED GQL JRUHFSFHKUDWXUD PDNV\E& O @D WD
6]FIDZQRGUyM | =+ | = | | | | | | || ] s
/ILFJED GQL XSDOQ\FK WHPSHUbWX&ED RDNWAP DO QD
6]F1Dz@rRGUyM | +| +| + | = | | | |+ | ] |
/LF]JED GQL PUR(Q\F KK WDHPISHLLPIRD @® ODW B
siFipzereUym | | | x| x| x| x| & | & | & | |
/ILFIED GQL EDUG]R PUR(Q\FK WHPSHWDW&UDBW®V\PDOQD
6jFipzarcUym | | | £ | = | | £ | 2] £ | £ ] £ |

UHGQLH VXP\ RSDGyZ DRWHKRWPRU\6D WD

ejFzeredym | | [ [ | | | | | [ |

/LF]IED GQL ] RSDGRP ODWDR

eiFzeredym | | [ [ | | | | | [ |

/ILF]IED GQL ] RSDGHP ODWE

arene [ | | [ [ | | [ [ [ [ |
/LF]JED GQL ] EXU] +ODWD
6]FIDZQ@RGUyM | + | + | | | | | | |+ ] s ] s
/LFJED GQL ] SRNU\Z QLH*Q ODWD
oiFozeredym | | [ | [ e[ s f s s [ |

UHGQLD SU GNR U ZLDWUX+ P V ODWD

6]FlpzarGUym | | | ] | | | ]

UHGQLD PDNV\PDOQD SU GNR u ZLDWUX P V ODWD

ejFzeredym | | [ [ | | | | | [ |

/[LFIED GQL ] ZLDWUHP VADE\P +* P V ODWD

eiFzeredym | | [ [ | | | | | [ |

/LFJED GQL ] GX* SU GNR FP \ZL DD/MDWD

eiFzeredym | | [ [ | | | «] ] [ |

/LF]IED GQL ] FLV] DWPRVIHUAF]Q ODWD

6]FIpzarGUym | | | ] | | | ]

'UyG4R :R.CLPDW 3RIWW]IDZD GDQH GOD .4RG}IND ]DS@DWDOLDVWE =8 GPDRPDD W
X]GURZLVNRZ\ *PLQ\=CHEMABLOBGUYM * GDQH GOD 6iF§BD@M ]D ORWD RUD]
,QVW\WXW *HRJUDILL L 3UJHVWU]HQQHJR =DJRVSRGDURZRQED GROMNIFHM NODBBWIXL 8]BX
6]FDZQR=GUYyBUV]DZD GDQH GQEGUHRMXQPD ©HDWD

3RZ\*V]\ ]DU\V LQIRUPDFML R VWRVXQNDFK =SRURMGR Z\FK] D8 B}ZRQLFK MDNR V
URF]Q\ X]\WNDQ\ QD SRGVWDZLH DQDOL]\ Z\QLNRD BRIPA]QUFK 1D RENHH\Z Z E M © FPG1R
XSURV]F]JRQ\ L PD FKDUDNWHU SU]JHJO GRZ\ 2EV]DU REM W\ RSUDFRZDQLH
4DJRGQLHMV]\PL ZDUXQNDPL NOLPDW\F]Q\PL Z JUXSLH REV]DUYM QYDWMALFK W]
GR FKARGEX. HMBRIOVFH L FKDUDNWHU\]XMH VL ZL NV]\PL R®EX]HFLLWQLAHVIPS
RG SU]JHFL WQ\FK ZLDWUDPL F] VWR IHQRZ\PL GA&X*V]\P RG SU]JHFRGWQHM RN
SUJHFL WQHM ZLOJRWQR FL SRZLHWUDQHM DHMRQOMFREGL HAUJHP ]ZaDV]F]D Q
HNVSR]\FML 1 L 1( Sy(QLHMV] ZLRVQ NUyWV]\P XPLDUNRZDQLHRBEDHSA4\P OD
Z\*V]\PL RG SUJHFL WQ\FK VXPDPL RSDGyZ DWPRVIHU\F]Q\FK URVQ F\PL ZUD
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SRRPHP PRU]D 1LHPQLHM SU]JHGVWDZLRQH ZDUXQNL NQIZREWRZIE]QR 0/Q LNFRUZ]D\
DNW\ZQR FL SURGXNF\MQ\FK L XVAXJRZ\FK RUD] SR]ZDODM QRDR\RINYDWQDHW\V F
ZDUXQNyZ NOLPDWUA]RLBKURRRXM \XWARJOWFK L UHNUHDF\MQ\FK D WDN*H X]GUR

6]F]DZQ@R=GUyM SRVLDGD RSUOFRIDRIFH G F]QLF]JH NOLPDWX B8]6GRYMVND 6]

VSRU] G]JRQH Z URNX SU]JH] ,QVW\WXW *HRJUDILL L 3U]JHVWU]JHQQHJIR =
/JHYFI\FNLHJR 3ROVNLHM $NDGHPLL IDXN 7HQ*H ,QVW\WXW QD SRGVWDZLH Z\
QU+, + ] GQLD OLSFD \VWDRNX ZLDGHFWZR SRWZLHUG]DM FH Z4aD FLZR

PLHMVFRZR FL G]E[@RZQR FRLDRGMWGE]D *H 8]GURZLVNR=GLF|BMZEORKRDUDNWHU\]XMH
XPLDUNRZDQLH NRUJ\WVWQ\PL ZDUXQNDPL NOLPDW\F]Q\PL RUD] NOL®PDWHP DN X
NOLPDWRWHUDSLL SDUDPHW UD RG axiQ ZWD G BERLZ B RVQHE\CUYR®] K& DZR FL
OHF]QLF]H Z RGQLHVLHQLX GR FKRUYE UHXPDWR®RNUPJRFKK FKRBYEFE RU
NDUGLRORJLF]Q\FK L RW\4R FL 3RQDGWR OHF]HQLH RVYE ] FKRUWREDPL XN&D
SyaURF]X FLHSA4\P RUD] LVWQLBMG RS WIHFULRZURDH =GR B MIDIDMMHQWYZ | FKRUF
XNAaDGX QHUZRZHJR

*HRORJLD

%XGRZD JHRORJLF]QD

1D REV]DU]JH JPLQ\ #]EDUQYM Z\VW SXM GZLH GX*H MHGQRVWNL VWUXNYV
QLH]JPHWDPRUIL]RZDQ\FK VNDHAP R¥\FERZ\FBKYAQRFQHM F] FL ]QDMGXMH VL QLF
GHSUHVML ZLHERG]LF D SR]JRVWD& F] 4 JPLQ\ [IDMPXMH GHSUHVMD UyGVXGFH

6NDa\ EXGXM FH GHSUHVM ZLHERG]LF Z\VW SXM Z RNROLFDFK NFIHMVFRZR |
XWZRU\ Z\\WVWW ZXW\P UHMRIQQIHV\ NDPEU\MVNLH Z\G(ZLJQL WH ] SRGaR*D Z]G&axXx*
]JDOHJDM SR]JRVWD&R FL XWZRUyZ JyUQHJR GHZRQX Z\NV]JWDAFRER}WZ Z SRVWDFL

'"HSUHVMD UyGVXGHFND FHFKXMH VLXN&DGHM 2QUWWIQNRY QR BUQNEHIDM FHM
]JDFKRGX QD SRAXGEKYRZ\-HM UR]ZYyM UR]SRF] & VL SUDZGRSRGREQLH QD SU]JH.
NDUERQLH GROQ\P RVDG]L4\ VL WX R GX*HM PL *V]R FL XWZRQ\LMWBVRWB]QH

PX4RZFH L SLDVNRZFH GUREQR]LDUQLVWH :\PLHQLRQ\ NRPSOHMWWRNNA& G]LH
IRUPDFML )RUPDFMD ]H 6WDU\FK %RJDF}RZLP RVHMID\PKRGQR Hi Z\VW SXM QD
GROLQ\ UJHNL 6DUQNI DUDDQPRFKYyBLQ\ 1D IRUPDFML ]H 6WDU\FK %RJDF]RZL
IXERPLQD OL *V]R i WHM VHULL Z\QRVL RG GR P : VWRVRQ@NXFER V VLH:
NZDUF\WyZ NZDUFX RUD] VND&4 NUJHPLRQNRZ\FK D RQDHMNDLEDVNREE YZ HQ B UR
-HM Z\FKRGQLH V]JHURNR FL RNR4R NP FL JQ VL RG /XERPLQD Z NLHUXQNX
RVDG\ IRUPDFML ]H 6]F]DZQD R SRGREQ\P Z\NV]WDAFHQLX MDN IRUWPDFMD ]H
VL JD & P :FKRGQLH PR*QD REVHUZRZDU RG 6]F]DZQD SU]H] -DE&ayz :L
'DOHV]RZD *yUQHJR QD ]DFKyG RG .DPLHQQHM *yU\

6HG\PHQWDFMD Z NDUERQLH JyUQ\P URMSRRARIFRZ\PAXBNDED UDIHQLR V]DUR]L
SRGREQ\PL GR 4XSNyB|FRDP@FEMEWRSQLRZR SUJHFKRG] RQH Z JOHSLH FH NZL
PX4RZFH L LARZFH ] SRN4aDGDPL Z JOD : VXPLH Z\WVW SXMH WX GRQDSRNA4aDGy

1D SRGVWHDPLOLH GR O0DSYNRRHWRERZVNL ZDANNDOAH .DPLHQQD *yUD QU +
L :DAEU]J\FK QU ,KQDWRZLF]
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NLOND IRUPDFML )RUPDFMD ] :D4AEUJ\FKD FKDUDNW HtQPHIHI X E RSID]BIWIWR E HP\ FRKC
UHMRQLH *RUFyZ &]DUQHJR %RUX *U] G GR GUREQRNODVW\F]Q\FK Z UHMR
ZDAEU]J\WNLFK Z\VW SXM &4XNLHP RG .RQUDGRZD GR *RUF Z]GaX* ZVFKRGQLH
UHMRQLH *yU\ & KRMQEDRN3W IPUJ#M¥ FRERHGZRMyZ 3RZ\*HM ZDUVWZ ZDAEU]J\VNLF
JOHSLH FH L SLDVNRZFH ZDUVWZ ELD4RNDPLH VNLFK V F] FL MDPDFML ]

ELD4ARNDPLH VNLH SU]JHFKRG] Z SLDVNRZFH P XaRZHRH QQIHIARZ EHV ] GHRN $\CDGPOLP L,
PL *V]R & MHVW JPLHQQD L UR QLH Z NLHUXQNX ]DFKRGQLP : UHMRQLH JPLQ\
&]DUQHJR %RUX P : NLHUX®NXFIRARGMLRIBRQR QR i VHULL ZDUVWZ ELI
JZDAWRZQLH VSDGP IDPLHERRE *yU\ VWDMH VL RQD SUDZLH S4RQQD SU]\ Z
JUXERNODVW\F]QHJR

1D SU]JH4RPLH NDUERQX L SHUPX QD RPDZLDQ\P REV]DU]JH ]D]JQDFJ\a\ VL LQ
SUJHMDZHP E\4\ OLF]QH LQWUX]MH P RURRUZHZV NDM WWRFIKWR Z\NEXGBZDQH NRSX4
OQLVIND RUD] SDVPR Z]JyU] SRPL G]\ *RUFDPL L &]DUQ\P %RUHP 3IRQ@DGWR U\R
*\4 Z LQQ\FK SREOLVNLFK UHMRQDFK 6 WR VND4a\ OLWH L POXMZQEOLB]RQWHARUI
GR SHUPX ]JOHSLH FH SROLPLNW\F]JQH L SLDVNRZFH DUNR]RAHX QO RNDPIQL H
PX4RZFDPL L LARZFDPL 7ZRU] RQH FL J4\ SDV Z\FKRGQL RNDODN R\LSRVPR &]L
]JDOHIJDM SLDVNRZFH LGRX#RZEHRIZENADVWDQRZL FH JyUQH RJQLZR 4XSNyZ DQ
SUJ\NU\WH NRPSOHNVHP VNDa ZXONDQLF]Q\FK IRUPDFML ]H 64XSFD

8WZRU\ IRUPDFML ]H 64XSFD EXGXM ]QDF]QH SDUWLH *yU .DPLHQQLFK QD SF
AXNLHP RG 3UDHQGZRWRQRF GR *yU\ %XNRZLQD D QDVW SQLH Z NLHUXQNX QD
*YUQ\FK 1DMQL*V] F]H il IRUPDFML ]H 64XSFD WZRU] ED]DOW\ DOWDALF]QH

JPLHQQHM PL *V]R FL UR]JG]JLHORQ\FK VNDA&DWIQRKIDGRRIRIHNM BX®E K DRR QL V%A
O VNLHJR GR &]DUQHJR %RUX Z\WVW SXM WUDFK\DQGH]\W\ 3RZ\WRZH)LFK ]DC
NWyUH WZRU] KRU\]JRQW R ]JPLHQQHM PL *V]R FL RG RNRAR P ZDFHKMRQLH .C
3UJHGZRM®BRXBXM RQH JUJELHW\ *yU .UXF]\FK L 3DVPR /HVLVWH 'RPLQXM F\P W
U\ROLWRZH JUXERRNUXFKRZH RUD] EUHNFMH U\ROLWRZH GUREQRRNUXFKRZ
EUHNFMRZDWH L SLDVNRZFH U\ROLWRZR \2VWDIW QLROR IR ZH Z \NWXSMWNMZBN ZH Z
REUJH*HQLX *yU .UXF]\FK R4 P)FESRE&XEPLRPRPD /HVLVWHM 6 WR VND&a\ FHJO
EUXQDWRRIUZRQH VA4DER ]ZL ]JaH ]DZLHUDM FH GUREQH QLHUHJXODUQH SRU
RGG]LH®RQVLHELH QLHZLHONLHM PL *V]R FL SLDVNRZFDPL PXA4RZFDPL L L4ARZ]
DNW\ZQR FL ZXONDQLF]QHM )RUPDFM ]H 6&XSFPDQBDR/ G)FR\PXGREFYyZZIRQRDVNR
ZN4ADGNDPL L4RZFyZ L VRF]JHZNDPL ZD$HNQDF]IFK PP *M]RODOBMH NX SR&aXGQl
]JDFKRGRZL : NR FX SHUPX RVDG]L&\ VL ]JOHSLH FH ] ZNADGNDPL ®IHIVNRZFyZ
SUDZGRSRGREQLH QLH]JRGQLH HUR]\MQLH QD VWDUV]\P SRGAR*X L ]DSDGDM

1D SRaXGRIBREKYG RG JUDQLF JPLQ\ Z\VW SXM XWZRU\ WULDVX L NUHG\ ] N
:]dyuU]lD .UJHV]IRZVNLH : RNROLFDFK &KH&PVND 20V]\Q a FIQHM Z\XWRSXM Z\F|
PL *V]R FL GR P 6 VADER 1ZILWUWHMEQURHEBBRAWWSURILOX PR*QD QDSRWNDIUO S
RWRF]DNL R UHGQLF\ GR FP VNDa PHWDPRUILF]Q\FK L ZXONDRGGIG\FK 1D
XWZRU\ JyUQHM NUHG\ -HM Z\FKRGQLH JQDMGXM VL QD SRAXOGQUHIRG .UJHV]R
EXGXM SLDVNRZFH NZDUFRZH JODXNRQLWRZH RUD] PX4RZFH ZDSQLVWH L N
SLDVNRZFH Z\NV]WD&FRQH Z SRVWDFL SLDVNRZFyZ ZDSQLVW\FK L ZDSLHQ
VNDOHQLRZ\FK L NZDUFRZ\FK
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UHMRQLH JPLQ\|RQR RWHEEBBGEL XWZRUyZ WU]JHFLRU] GRZ\FK

2VDG\ F]ZDUWRU] GRZH Z REU ELH Z\*HM RPyZLRQ\FK MHGQRVWHN VWUXNW X
Z\WW SXM MHG\QLH Z GROLQDFK UJHN L SRWRNyZ 7ZRU] ORNDGGLW]HADUWH S
URQX %REUX /HVND =DGUQHM L FLQDZNL 3RF] WNRZR QD LFKLA®@LH RVDG
]JDVWRLVNRZH 1DVW SQLH ]JORGRZDFHQLD SR]JRVWDZL&4\ ORNDOQL#H FLHQNLH
LOQWHQV\ZQLH UR]JFL WH Z RNPWNLHJRQW HFUIVW.HGRBWOWQLHJR JORGRZDFHQLD
SRZVWD&\ WDUDV\ UiHN SF¥®R'FRIHRPHP ]ZLHUFLDGA4D ZRG\ Z UJHNDFK 2VDG\ K
*ZLU\ Z\ FLHODM FH GQD GROLQ FLHNyZ ORNDOQLH S\DVNL VWR*NyZ QDSAa\ZR:

=4R*D NRSDOLQ

1D WHUHQLH JPLQ\=6JByMZQRDMGXM VL XGRNXPHQWRZDQH J4R*D NRSDOLQ 6
% ]4aR*D Z JOD NDPLHQQHJR A-XOLD L A9LFWRULD"’
% ]4R*H ZyG OHF]QLF]\REK=&&)NDZQR

=4R*H Z JOD NDRXWQODHJR ANWRUKWDIPHQW REHMPXMH SRAXGQLRZ F] i JPLQ\
]JOQDF]QHM F] FL SRG PLDVWHP :DAEU]\FK .DQFOHU D QD SYaQRF RC
XGRNXPHQWRZDQH Z NDWHJRULDFWHHI®RUEL $ % XGRNXPHQWRZDQR W\V WR
W\V WRQ D Z NDWHVRWLWRQ =4R*H RJyaHP ]JDMPXMH SRZLHU]JFKQL k
SRN4DGyZ Z JOD Z\WW SXM F\FK Z UyG SLDVNRZFyZ |]JOHSLH FyZ PXAaRZF)
]JDNZDOLILNRZDQR GR ,, JUXS\ ]JPLHQQRZEL Z4yOH .KRBPDHQQH/VED®RH VXUR:
HQHUJHW\F]Q\P =4R*H ]DNODV\ILNRZDQR MDNR NRQIOLNWRZH NODVD %

=4R*H Z JOD NDPLEY@®WID A NWyUHJR QLHZLHONL IUDJPH@W®WVEKRMB®OXMHA]SRAaXG(
JPLQXGRNXPHQWRZDQR QD SRZLHUOFEQIHRMRA&R 6REL FLQD .X(QLF ZLGQLFN
=RVWDA4R XGRNXEHDWRZIRQH DFK '$ % BDWHJRULL $ % XGRNXPHQWRZDQR W
NDWHJRULL ®\V WRQ D Z NDWHURWLWRERNR i UR]SR]QDQLD VLHIMHVWP =4&R
SRG]JLHORQH Z]GaxXx* QDWXUDOQ\FK JUDQLF WHNWRQLF]Q\FK QD SM®IZ 9LFWR
SRN4DGDFK =4R*H SRVLDGD VNRPSOLNRZDQD EXGRZ JHRORJLFIQG4ZRNADG\ Z
NUDZ G]L PDV\ZX SRWHARRZHFJRVWR VLOQLH QDFK\ORQH 2EVHUZXMH VL GX* ]
SRN4DGyZ RUD] GX*H JUy*QLFRZDQLH MDNR FLRZH NRSDOLQ\ : JaR*X Z\VW S
QLHZLHONLH LOR FL Z JOARHBHDNOWW]QNRZDQR MDNB %RQIOLNWRZH N

URGRZLVNLHP PLQHUDOL]RZDQLD VL ZyG Z WHMPRQZOR=GRYBHI W NORFSQ HN|VF
XWZRUyZ NDUER VNLFK :RG\ SRG]LHPQH LQILOWUXM FH Z UHMRQUFKDDW KRG Q
V GZXWOHQNLHP Z JOBDINEMKRBPLHQQH ]JH VNADGQLNDPL RWDF]DM F\FK VND4&
OHF]QLF]\FK FKDUDNWHU\VW\F]QH V QLVNLH Z\GDMQR FL RG NR&R GPi PLQ
PJ GPA V]\ENL ZS4\Z RSDGyZ QD Z\GDWHN RUD] 24ULD (QHP FFH.WDIDW XK JJZ LS DD+
SRUDPL URNX :RG\ OHF]QLF]JH HNVSORDWRZDQH V Z\a F]QLH Z SAYWREHMFK XM F
XM 0 XGRNXPHQWRZDQH Z NDWHJRULL $ % Z\QRV] Pi K 5R]ZLBJLFKLH LQIRL
]JODMGXMHRBURIGILDOHIQWXUDOQH VXURZFH OHF]QLF]H

1D SRGVWHEDPLOLH GR O0DSYNRRHWRERZVNL ZDANDXEPLHQQD *yUD QU +RUER

L :DAEU]J\FK QU +RUERZUW ,QIRUMDPF\MQ\FK =4RBD VRSDRZ\Q)\Q & WD K I

*HRORJEBIMVWZRZ\ ,QVW\WXW %D0IDX\FX\ ]DVREYZ Jay* NRSDOLQ Z 3ROVFH ZHG4
URNXD VWZRZ\ ,QVW\W3W AHRORZAL FJQW\WXW %DGDZF]\
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7$%(/$ *PLQD 6]EIBI@RZ\EUDQH SDUDPHWUY JEHR®RH AJQRDNR FLRZH Jay* Z

NDPLHQQHJR A-XOLD L A9LFIVRW L OY | RUDP $R\GNQVDK L=+ R * B D. R/SADARD \ , QW VA WM W
*HRORJL#FIQ\WWZRZ\ ,QVW\WXW %DGDZF]\

3DUDPHWU OLQLPDOQI ODNV\PDOQ UHGQLD
:DUWR 0 RSDA4RZD Ni NJE G E G E G E G E G
:DUWR 0 RSDARZD NFDOENG E G E G E G
=DZDUWR U F] FL ORWQWIK E G
=DZDUWR 0 SRSLR&X
=DZDUWR 0 VLDUNL FRDANRZLWHM

+]JaR*H A-XxOBR*H A9LFWRULD’

7$%(/$ *PLQD 6]E3CI@RFKDUDNWHU\VW\ND ]aRGWWREEMNQQ® $HR 0DS\
*HR URGRRZHM 3ROVNL Z VINDNOXV]H .DPLHQQD *yUD QU +RUERZ\ L :Da
+RUERZ\ .RUW],QIRUPDF\MQ\FK =4R*PD.RWZBZQ\ @ WD EM X3 DHRW RBREZKF]Q\

L, QVW\WXW\%DGDBEPDQVX ]DVREYZ ]4y* NRSDOLQ Z 3ROVFH ZHBRXWWZWRRQX QD
,QVWIWXW *HRIRYMFZQY\ ,QVW\WXW %DGDZF]\

=DVRE\ JHRO 3UN\F\Q
ELODQVRZ| NRQIOLNV|RZR FL

5RG]I 6WDQ =DVWRVF

A *
1DJzD JaR* \rsip | |DIRVSRGDU| NRSDOI

W\V WRC ]JaR*D
-XOLD ‘N = ( 8
9LFWRULD ‘N = ( 8
6]F]IDZQRGUYM :0O * / +

5RG]DM NRSIOA QLHO NDPDOHQ@RG\ OHF]QLF]H

6WDQ ]DJRVSRGDURIBYBRGDURIDQHHFKDQH

=DVWRYRH NRYDONRSDOLQ\ HQHWIHMARIQFMWZR X]GURZLVNRZH
3UJ\F]\Q\ NRQIOLBWRAORQBIXFL *OLZR it GOD URGRZLVND

3HUVSHNW\Z\ L SURJQR]\ Z\VW SRZDQLD NRSDOLQ
2NROLFH :DAEU]\FKD Z W\P iP1i®WyM]FYD ZQREQBQWRERG Z]JO GHP x)HRORJLF]
VXURZFRZ\P 1D WHUHQLH JPLQ\ QLH Z\]QDF]JRQR UHMRQyYyZ SHUVSBNQWDZLF]Q\Fk
NRSDOLQ

8GRNXPHQWRZDQH NRPSOHNV\ SRG]JLHPQHJR VNADGRZDQLD GZXWOHQNX Z

1D WHUHQLH JPLQX sETAMPRQQR Z\VW SXM XGRNXPHQWRZDQH NRPSOHNV\ SRG]I
GZXWOHQNX Z JOD

=DVRE\ HNVSORDWDF\MQH Pifi K
1D SRGRVWMPLORLH GR ODSYNRRHWR&RZVNL ZDANDOWH .DPLHQQD *yubD QU +
L :DAEU]J\FK QU +RUERZ\
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*HRPRUIRORJLD

&KDUDNWHU\WVW\ND PDNURUHJLRQYZ L PH]JRUHJLRQYZ

3RJYU]JH =DFKRGQLRVXGHANLERZ\P EORNX VXGHFNLP Z\RGU EQDBKRG FlDi SyaC

NWyUD SRG Z]JO GHP NUDMREUD]RZ\P MHVW Z\*\Q ]EXGRZDQ ] Uy*Q\FK VND4&
RVDGRZ\FK L NU\WWDOLF]Q\FK 2VL JD Z\VRNR FL RG GR SRQD®D ZP Q S P
1LHPF]HFK SR RNROLFH :DRHEUPBKDFRP3EQPVFLRZR ]QDMGXMH VL UyZQLH* Z JU
3ROVND F] & 3RJyU]D =DFKRGQLRVXGHFNLHJR ]JDMPXMH SRZLHU]JFKQL RNRAaR

3RJYU]H %RONRVAENR\VNLH MHVW QDMGDOHMZYPKYRBAXGQLRRIDQ F] FL 3RJyl

=DARKGQLRVXGHFNLHJR SR&R*RQ X SRGQyYy*D SRUILURZ\FK *yU :DAEU]J\WNLFK ¢
*yUDPL 6RZLPL 3U]J\ UR]JFL JAR FL RNRA&R NP L VIHURNR FL RNRERS NP ]DMI

=EXGRZDQH MHVW SU]JHZD*QLH ]H VND@\FO @HBRRILRPQAWKRFUYZQGR P L RS
WHNWRQLF]Q\P VWRSQLHP NX 2EQL*HQLX 3RGVXGHFNLHPX .UDZ BNIWHJR SUR.
3HAF]QLF\ : REU ELH 3RJyU]D :D4EUJ\WNLHJR Z\Uy*QLRQR PLNURKHJILRQ\

SRIVUIHLHERG]LFNLH UR]JFL JDM FH VL PL G]\ GROLQ G6WU]JHJRPNL D *yUDP

SY4QRFQ F] U JPLQ\+6J6lDyADQR

6XGHW\ URGNRZHSRG Z]JO GHP JHRORJLF]Q\P SUJHGVWDZLDM VWUXNWXU QL
JJRGQLH Q@®Py NLHUXQNLHP JU EX VXGHE NLFHKRG]XSQ DQREGFNFKIYRBEZ\2EU]H*HQLH
WHM QLHFNL WZRU] SUHNDPEU\MVNLH PHWDPR Ui ZFNJFKREPRNRUD Y *§RZ2F & LED
%\WWU]J\FNLFK QD SRBXRGRGRZHP ILHERMZ\BBHAQWZ\ GHZR VNLH NDUER VNLH L ¢
QLFK OH*\ NLONXVHWPHWURZHM JUXER FL S4\WD SLDVNRZFyZ N.UHHG RZWFK DRV D
REM 4D URGNRZ F] 0 ODV\ZX &]HVNLHJR L ZWDUJQ 4D Z QLHFNRVWRGERRZRV X C
WU]JHFLRU] G]JLH ]G\WORNRZDH]DF&R GQ3y SRE@AJAD Z\SL WU]JHQLX L WZRU]J\ *y!
SR4XGQ+RYRKRGQLD Z\SH4QLD WHNWRQLF]Q\ UyZ 1\V\ .ARG]NLHM :\VW SXM FH
ZDUVWZ\ NDUER VNLH 7 JAONAIDNDWDLRQQHJR Z\aDQLDM VL QD MHM EU]JHJDFK
REQL*HQLD UyGJyUVNLH %UDP\ /XEDZVNLHM L 2EQL*HQLD 1RZRUXG]NLHJR
ZDUVWZRZH L *\4RZH LQWUX]MH PDJP\ ] NWyUHM SRZVWDMAF R GIRURZID QD C
Z]QLHVLHQLD *yU :DAEU]\WNLFK L SDVPR *yU .DPLHQQ\FK :H ZVFKRBQLHM F] F
VL KHUF\ VNLH VWUXNWXU\ IDA&GRZH NWyUH ZFKRG] Z VNA&aDGs Ay®L%DRI GFKLFK |
ELHJX '\VORNDHWM Z\WZRUFLRU] G]LH ]DSDGOLVNR ]ZDQH URZHP 1\V\ NWyU}
. 4ARG]NLHM RGG]LHODM FHM 6XGHW\ URGNRZH RG :VFKRGQLFK 6XBKW\ URGN
'VFKRGQLFK 7\ONR Z QLHZLHOX PLHMVFDFK SQHRDPK]DPROVNL DM BXM :SRZLH
RNRA&R NP

*yU\ :DAEU]J\WVNLH SUJHGVWDZLDM L]JRORZDQH ]DOHVLRQH NRSX&\ Z]QRV] FH V

'DAEU]\WNLHJR RGP 6 WR Z\FKRGQLH SRUILURZ\FK *\a NRPLQRERK NSW HFLQD
Z JOHP NDPLHQQ\P D WDN*H LQQH SDOHR]RLF]QH: [RERRBEMH WNLIDGBQEM G ySyRE
.DF]DZVNLPL RG NWyU\FK G]JLHOL MH VIJHURNLH REQL*HQLH SU]J®IREHRZHR GRA4R '
SRAXGQLRZMFRRGX JUDQUPIPL 6RZLPL D RG SR¥PKRELURYHMYyBDPL .DPLHQQ\PL S
FI\P JUDQLF WZRU] GROLQD /HVNX GRS&4\Z %REUX ZSDGDM F\ GRHMLHJR SR
GRS4&\Z %\VWU]J\F\ 1DMZL NV] Z\VRNR i RVL JD JUXB\D 5\EB LF $L P J RS RAJEARDX

.RQGUDFHRJIUDILD UHJLRQDOQD 3ROVNL
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QD SR4AXGQLH RG :DAEU]\FKD RUD] &KH&PLHF PQSP SR4aR*RQQMD ]DFKyC
SY4QRF RG :DAEU]J\FKD QDMZ\*V]\ MHVW /LVL .DPEHDFKy®8 RGS&XHaPB 5 FAQRFLH
FKDUDNWHUJVUWRER@A 7UyMJIDUE X PQSP D GDOHM NRSX&a\ a\VLF\ P
Q SP %RURZFD PQSP L.UJODND PQSP 3RPLPBRJLRFEHW ZLHON
PRU]D Z\WVRNR FL Z]JO GQH V ]QDF]QH K\ OMHORMLLPYMSRXRHOQQDWH SUJH] PLHV
OL FLDVWH UHJOD GROQHJR FR Z SR4& FIHQLX ] VLOQ XUEDQWDBW]DLGOSHIHP\\V
NRQWUDVW\ NUDMREUD]RZH GHF\GXM FH R DWUDNF\MQR FL W\RK]HIR -HGQD
SU]JH] IDQLHF]\V]F]HQLH ZyG L SRZLHWU]D Z\URELVND L KD4G\IMHWAL EQDG]R G
SUJHVWUJHQL NP L ]DMPXM SRZLHU]JFKQL RNRA&R + N@ByM ZHMRQLR Q™ LVOX
PLNURUHIWR@X &KH4PFD LRWOLQ\ :DAEU]\WVNLHBIOF]DN

5]H(ED WHUHQX

2EV]DU 3RJyU]D %ROKMREUWNRLHJIR L *yU :DAEU]\VNLFK Z 3\G.ByM LEXD 6]FNMZHIR | X
VL XUR]JPDLFRQ PRUIRORJL :VSyaF]HVQDLW]H{E D DFKRRG WHE K QXXM G\ QS U |
RURJHQH]\ 6XGHWYyZ SURFHVYyZ WHNWRQLF]Q\FK L QHRWHNWR QMBPI®YKKK ZXONL
SHU\JODFMDOQ\FK HROLF]Q\FK L HUR]ML RUD] DNXPXODFMSRJH®MKM D WDN’
‘\VW SXM FH ] VLOQ\P QDW *HQLHP SURFHV\ UJH(ERWZyUF]H GRSURZDG]L4\ G
JHRPRUIRORJLF]QHJR NWyU\ MHVW GX*\P ZDORUHP SUJ]\URGQLF]\P L NUDMREU

UJH(ELH FHQWUDOQHM L SRA&XG®ERIHRWF]GRPMQKIMRQBR DOH VWURPR QDFH
JUJELHW\ JyUVNLH RUD] SRMHG\QF]JH NRSXODVWH OXE VWR*NRZHKZ]QLHVLHC
ZXONDQLF]Q\FK &KDUDNWHU\]XM MH ]JQDF]QH Z\WRNR FL Z]JO GQH V]F]\WyZ
FHQWUXP X]GURARPRMQDEKA®RQH VWRNL QLHU]JDGNR SU]HNRI@H |DW IENML BP FK\C
G]LDADQLD G&4XJRWUZDA4\FK SURFHVYyZ GHQXGDF\MQ\FK 7HJR W\SX U]JH(E R
GRFKRG]L GR Z\SUHSDURZDQLD XWZRUyZ EDUG]LHIMF IR &SIPAQR E KN N B RKU y\GN R W\
XWZRU\ SLHUZRWQLH ]DOHJD&\ QD GQLH EDVHQX VHG\PHQWDF\MQHZR : W\P S
SHUPLH L DNW\ZQR i ZXONDQLF]QD F]\ VXEZXONDQLF]QD E\a V\QFER FEQLF]QH
ZXONDQLWWZ RV D/AZ\FK ]DZG]L FIDP\ ZVSyaF]HVQ\ NUDMREUD] 'RGDWNRZ\P
WHNWRQLND L EORNRZH G(ZLJDQLH PDV\ZX 6XGHWyZ *U]JELHW\ LABGHU]FKRAI
UJH(ERGSRUQR FLRZHM : SyaQRFQHM F] FL JPLQ\ FPPPHPR {URy ZRKJD@LLHQ [EDG ] F SRR ]
SRFKRGQ SURFHVYyZ WHNWRQLF]Q\FK L GHQXGDF\MQ\FK -HVW WR WDN ]ZDQ\ S

0DV\Z &KH4PFD ]JORNDOL]JRZDQ\ Z SRAXGQLRZHM F] FL JPLQ\ VDWIVQ\WXL MHGHQ
VDPRG]LHOQ\FK F]4RQyZ BNGUF\WW\FARDUDXNOPLQDFM *yU :DAEU]\WVNLFK 62
]DZG]L F]ID JyUQRNDUER VNLP SURFHVRP ZXONDQLF]Q\P =ERF]D ODV\ZX &KHA&P
VWURPR Z NLHUXQNX V]F]\WX &KH&4PFD JyUXM FHJR SRQDG PRDGYFE QDG RN
JUJELHWyZ O0DV\Z &KH&4&PFD VWDQRZL VDPRG]JLHOQ IL]\F]QRJHRJUELILF]Q SRC
*yU :DAEU]\VNLFK &KDUDNW H W\ NS XD WWH *ANRZRVLHQLD R VWURP\FK ]JERF]I
Z]QLHVLHQLHP PDV\ZX MHVW &K H4PLNMWyU\ RE QWURQ\ SYyaQRFQHM PD FKDUDU
SRGREQ\ GR KHaPX L VW G FD&a\ PDV\Z Z]L & WDN QD]Z 3RQDGWRDZ\Uy*QLDI
&KHAPLHF 0D&\ PQSP &LFKDZD PQSP OQHUPLMHF OXEP L@QBFRHM
.RSLVNR PQSP 2ZLHF]QLN PQSP '4aXJD P Q\BKP L NLO
*HQHUDOQLH SRG Z]JO GHP U]JH(E\ WHUHQX MHVW WR XU]JH(ELRBLHJZRIKM PDV\
NWyUHJR JERAM SRQR*RQ\FK SDUWLDFK UR]JF]JARQNRZDQH V GROLQDPL NWyUH
JUJELHW\ *&ayZQ\ JUJELHW PDV\ZX SU]JHFL W\ MHVW S4\WN SU]H&PFDS5RVRFKD
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NWyU\ MDN ZVSRPQLDQR VZRM FKDUDNARHELVAKOINDRZG]QHFYD SUJHBVWDZLD N
QLVNLFK ] Uy*QRURGQ U]JH(E WHUHQX &] i SUJHGJYyUVND MHVGROR QDGR ZD QI
D JERF]D SRQDFLQDQH V PDA4a\PL GROLQNDPL :L NV]R il 0DV\ZX &KK4&PFD QD N
Z]QLHVLHQLD ]DMPXMH ]ZDUW\ ODV ZLHUNRZ\ UHJOD GROQHJR ¥ GRPLHV]N
QLHZLHONLH L Z\WVW SXM EDUG]R U]JDGNR 2EU]H*D SRNU\ZDM\WWUVMLEL&HM S
SR4R*RQH SDUWLH ]DM@XRZINQB QUHUKQ\EPLHMY NRN FYZR JKF]BZBN RMX L
"DAEU]\FKD

&HQWUDOQD ]DM WD SUJH] RVDGQLFWZR Z W\P X]JGURZLVNRZD RR i JPLQ\ SR:
GR PQSP 5R]JFLJD VL SRPL G]\ Z]QLHVLHQDFPHM ydyWDD N R BMNM QX E P
QSP L BWUY*ND P QSP QD ZVFKRG]JLH D SRGQY*HP 0DV\ZX &KHAaPF
3DUNRZHM L 6WUy*ND VWDQRZL REHFQLH 3DUN =GURMRZ\ LPL#H QL HHQU\ND :
*HG\PLQD D*BREDQMZX &KHA4PFD ]DMPXM JayZQLH X*\WNL UROQH 2ED WH UH
6]F]IDZQLN Z NWyUHM ]JORNDOL]RZDQR X]GURZLVNR 6DP SRWRN 6]F]DZQLN
SRG]JLHPQ\P NRU\WHP ]D MHJR GROLQD MHVW H\UD W2\ HHN |DRFR RR@H ZUNMWIIRVDR
=GURMRZHJR LPLHQLD +HQU\ND :LHQLDZWWNLHIRHG\PRLQWX QB DHIRRGILH Z]QRV
SRQDG P RG GQD GROLQ\ |]D QDMZ\*HM SR4R*RQH UHMRQ\ ]DM @QMH SU]H] R
]JDFKRG]LABLHAMLRQH V P SRQDG QDMQL*HM SR4R*RQ F] i |GURMRZ

3y4QRFQD F] i JPLQ\ ]JORNDOL]JRZDQD XPRZQLH SRPL G]\ XOLFDPL OLFNLF
6]F]JDZLH VN a F]\ VNLHJR &KRSLQD L 6LHQNLHZLF]D SR4R*RQD MRVW QD Z\V

Q SP SUJHFL WQLH RG GR P QSP : W\P UHMRQLH QDMQQTHM XV\WX
SY4QRFOYWFKRG]LH Z]Gax* XO a F]\ VNLHJR ]D QDMZ\*HM UHMRQ PD&HJR N
ZRMHZYyGINLHM QU ] JYyUXM HRP &MU ZR@INHVLHQ P Q S P +*QDFXR®|RAQ\P

2EV]DU WHQ ]DM W\ MHVW Z SU]JHZD*DM FHM PLHU]H SW]XYa&*IJREH ¥ RGIQIR @UD X
6]F]DZLH VNLHM L F] FLRZR SU]H] ]JDEXGRZ PLHVINDQLRZ XOIRRMN DEHNRID @ HD]
QLHJG\ G]LHOLA4D QD F] FL OLQLD NROHMRZD Q&%RJNMWHREFMH :\DRIEYG\FK 6]F
OLHURV]yZ 7HQ GR it UR]JOHJ4&\ REV]DU ]UyZQDQLD MHVW QLHPBASI&4DMNE Z]QF
UHMRQLH PDAHVR ®RRBHIRNSU]\ GURG]H QUDFKRYAQRFRIRU JPLQ\ ]ZLH F]RQ\
Z\UD(Q\PL Z]QLHVLHQLDPL JORNDOL]RZDQ\PL QD JUDQLF\ ] JPLQ 6WDUH %RJC
SRQDG SR]JLRP ]JUyZQDQLD

&I\QQH SURFHV\ JHRPRUIRORJLF]QH

1D WIQUH JPLQ\ 6]FHBAQYM GR F]\QQ\FK SURFHVyZ JHRPRUIRORJLF]Q\FK QDOH*

% G]LDADOQR U WUDQVSRUWRZD UJHN

% G]LDADOQR U DNXPXODF\MQD UJHN

% G]LDADOQR iU GHQXGDURMIDUJHFNQD HUR]MD ZJ4 EQD HUR]MD GHQQD HL
% SURFHWRNRZH Z W\P UXFK\ JUDZLWDF\MQH D WDN*H UJH(ERWZyUF]D G]

VWRN X

% GHQXGDFMD VWURP\FK VWRNyZ X*\WNRZDQ\FK RUQLH QD GURG]H HUR]ML
% G]LDADOQR U ZLDWUX WUDQVSRUWRZD QLV]F] FD EXGXM FD

‘\W]F]JHJYyOQLRQH SRZ\*HMRIJURFMW PRR VWDQRZLU PLHMVFDPL SUJHVINRG\ Z
1Z4DV]F]D QD VWURP\FK VWRNDFK R QDFK\ORIQHMVFR]Z\NKDSFQDQ IFRR ]DJRVSRGD
SUJHVWU]HQQHJR SRZLQQR ZSURZDG]Di VL ]DND]\ ]DEXGRZ\HBHQDRKDQLRZ!
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SRGDWQ\FK QD SRGWRSLHQLD L HURJM : UHMRQDFK SRGDWQ\FK QD HUR]M

ROLQQR FL GU]HZLDVWHM L NU]JHZLDVWHM QDND]DQH QDWRPLDVYW VWRVRZ
VIF]HJyOQR FL REV]DUYZ QDMK LROUD]HM XNW]NE RVRR 4R E Q \FUKX

B3RPLPR JUYy*QLFRZDQHM U]JH(E\ WHUHQX QD WHUHQLH JPLQ\ QLH Z\VW SXM
SUHG\VSRQRZDQH GR Z\VW SRZDQLD UXFKyZ PDVRZ\FK

+\GURORJLD

‘RG\ SRG]LHPQH

QDVW SVWZLHEMROQGER EXGRZ\ JHRORJLF]QHM L VNRPSOLNRZDQHM WHNWRQ
UHMRQLH 6} (BAURMX FKDUDNWHU\]XM VL GX* UYy*QRURGQR FL 3U]JHMDZLD
OLWRORJLF]Q\P XWZRUyZ L ZDUVWZ ZRGRQF RURK DMWHRK FSU|H 3R G FQRO@MR FLL ,
FINQQLNLHP Z WZRUJHQLX VL JELRUQLNyYyZ ZyG MHVW ]DDQJD*RZDQLH WHNV
SRZVWDZDQLD Ja ERNLFK F] VWR V]JHURNLFK VS NDQ\FK L XV]F]JH@.QRZLRQ\
SRG]LHPQ\FK

$QDOL]RZDQ\ REV]DU ZHG&XJ UHJLRQDOQHJR SRG]LD&4X K\GURJHRORJLF]QI
UYGVXGHFNLP VWDQRZL F\P IUDJPHQW UHJLRQX VXGHFNLHJR OLMKQLHZLF]
Z\WW SXMH SL WHU ZRGRQR Q\FK F]RZWWRUHGRZH WULDMRRZAH G]WHU\ SL WU
+ GZD GROQRNDUER VNLH SHUPRNDUER VNLH L SHUPVNLH RUD] SURWHRI]RL
RSUDFRZDQLHP PDM SL WUD SDOHR]JRLF]QH SUJHGH ZV]\VWNLP ZRGRQR QH SL

3L WUD RWZIDERZH L WU]JHFLRU] GRZH Z\VW SXM S U}HG/MH KNG\ RE NDL.@ DO | B ¥ D@QRIF
REV]DUX SRPL G]\ :LWRV]RZHP %\VWU]J\F D ZLGQLF JG]JLH PL *@RR i XWZRL

P DOH SL WUR F]ZDUWRU] GRZH Z\VW6F{MBEQD yGLQIRMXZ :UREMB@ELH SL W
F]IZDUWRU] GRZHJR Z\Uy*QLRQR WX SR]JLRP ZRGRQR Q\ GROLQ U]JHR]Q\FK 3HA&F
REU ELH SLDVNyZ L *ZLUyZ KRORFHQX :RG\ SL WUD F]ZDUWRU] GRIRHJR V U
X]GDWQLRMVNRZLDN

1IDMNRUJ\WWWQLHMV]H ZDUXQNL GOD XMPRZDQLD ]DVREYZ ZyG SRG]JLHPQ\FK W
Z\WWW SXM Z UHMRQLH ZLGQLF\+ RVEKFGQPMGSY4ARRER\DQDOL]RZDQHJIJR REV]DU;
NLHUXQNX SR4AXGQLRZW]DFER&QAPLRIAR|DZRGQLHQLH XWZRUyZ WU]JHFLRU] GX
WHNWRQLND =EOL*DM F VL GR Z\FKRGQL VND& NU\VWDOLF]QHJRLBRGA4R*D :
PDOHM

8*\WNRZH SR]LRP\ ZRGRQR QH Z XWZRUDFK NUHGX Ny QR NRIO WA LW X UG R\D]@ H DF
a4 FIQHM D ZL F QDz*SIR&XG G LR \6 | E[-DIQDM X

'RG\ SRG]JLHPQH VND&4 RVDGRZ\FK L ZXONDQLF]Q\FK SL WUD SHUPVNLHJR L
VIF]JHOLQRZ\ ,FK ]DVLODQLH RGE\ZD VL [ZOPAQDKML EHYESRREDGRIZNMK LHRSU]H]
VIF]JHOLQ L VS ND :\GDMQR FL VWXGQL QLH V GX*H L RVL JDM+ NIPONDQD FLH

1D SRGVEMDLELH GR ODSYNRRHWRGRAVNL Z VHDOL]H .DPLHQQD *yuUbD QU
L :DAEU]J\FK QU ,ARQRERPNDWDU]RWGIR] 0DS\ +\\GNUIRQU D IDEINDEM HZ O
& .DPLHQQD *yUD %LHUR VNL 3DZODN '7PREV]MZW NbGWLHUR VML 3DZODN 7RP
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'DUXQNL K\GURJHRORJLF]QH Z XWZRUDFK NDUERQX L SHUPX E\4\QUHOQLH ]DI
SHEZDG]RQH SU]JH] NRSDOQLH Z JOD NDPLHQQHJR Z UHMRQLH :DAEWXMAKD 2EHF
F] FLRZD RGEXGRZD SLHUZRWQHJR UH*LPX K\GURJHRORJLF]QHJR

3HUPVNLH SL WUR ZRGRQR QH WZRU] ZRG\ V]JFJHOLQRZH Z VNBRBEKRRVDGRZ
]JZLHUFLDGOH VZRERGQ\P D Z J&a EV]\FK SDUWLDFK R ]ZLHUFLDGOH QDSL W\
JUDQLFDFK NLONX GR NLONXG]LHVL FLX Pfi K SU]\ GHSUHVMDIFKVRIGRNE D N\WU B R
XGRNXPHQWRZDQR ]QDF]GHR GPIMREQ\EKGHNVSORDWRZDQH Z XM FLX ZLHORRW?Z
O VNLP QD SR4XGQLH RGBURMYXDZRODVREDFK HNVSORDWDF\MQ\FK Z Z\WVRNR FL
GR P 6]DIUDQHN L LQOQL D WDN*H Z XM FLDFK XGIDH®D 'RZ\FR4X @RPRZIF\
ZVFKyG RG 6]E]DPE@QRMX L Z :DAEUJ\FKX

3L WUR ZRGRQR QH SHUPRNDUER VNLH Z\VW SXM FH Z XWZRUDFKQHWUQHJR NC
-HJR SY4QRFQD F] i MHVW SRGGDQD GUHQXM FHPX ZS&WARZIFSRKNVYBGRDWL
Z\WWW SXM QD Ja& ERNR FL NLONXG]JLHVL FLX PHWUyZ Z\GDMQR FL GRFKRG]
NLONXG]LHVL FLX PHWUyZ =GURMKQ QH -HREKERYIGRREG 6]EHEAQFOMX ] SL WUHP W\F
MHVW ]ZL ]DQH Z\VWG SREPI@LLH]YFK W\SX V]F]DZ+ GZRURFZLHOWE I -

XMPXMH V]F}DRL®EMH | &2 R Z\GDMQR FL PA K SUJ\ GHSWHVSIW]\ GHS¥URWMR U X
P PR*QD RWUJ\PDiU LOR FL Pfi K D SU]\ &XAPERHEDMHVRDBFRH GR PJ O
ZRG\ OHF]QLF]H UDGRF]\QQH Q&L GPA -HVW WR HIHNW GaXHRWDZDaHJR

ZyG PLQHUDOQ\FK 'OD SRZ\*V]\FK RWZRUyZ Z\NRQDQR GRNXPHQWD@GMH K\GUR
ZRG\ |DWZLHINRRQR*MIZyG OHF]QLF]\FK A-HGOLQD =GUyM"~ R ]|DMWREBFK Z NDW|
PAi K D GODtRWZRBKX K

:RG\ SL WUD GROQRNDUER VNLHJR V ]ZL ]|DQH ]JH VND4DPL RVDGRERQLNHXOPX Z
RSUDFRZDQLD G VIWRHDR. QRZH R ]JZLHUFLDGOH QDSL W\P :\GDMQR FL JH VWXC
PDNV\PDOQLH GR P K SU]\ GHSWPHWVERRNKZYGEOMRGNLFK ZVSyazZ\VW SXM WX z
W\ISX V]F]DZ ZRGRURZ JODQRZ\FK L ZRG\ V&DERRZ D@HUD @G HfREDRIMX HNWM & D
JHVSRayZ XM 0 RNUH ODQ\FK MDNR (UyGa4D AOLHVINR~ A' EUYyZN®RUFX04\QDU]’
A$SSWHF]QH RUD] A: &KRGQLNX" OLQHUDOLJDGRD ZRE \WIERVRQRGXGRNXPHQWR:
]JaR¥ ZyG OHF]QLF]\FK A6]F]IDZQR =GUyM~ 6WDU]\ VND R IDVRERFKH HNVSOR
PAi K V WR VDPRZ\S4a\Zz\ RUD] GOD @yGH4ai ZKNDRGHIBHE]QAS | AG6]FIDZQR =
X*\WNRZDQH V SU]H] 8]GURZINQNRZ\ ABGALRZ *VNR HGPDZRR6$ :HGAXJI SUJHND]
KLVWRU\F]Q\FK SLHUZV] DQDOE]-ZRRMYX BINFOZMQR Z URNX QDWRPLDVW RC
G]LDADOQR U OHF]QLF]D X]GURZLVND (NVSORDWDFMD FH@y K VAW ]BIL BABKL RN |
GR FHOyZ KDQGORZ\FK MDNR EXWHONRZDR®\ SILWQWD ZKREDHRIRLHFJQKDIRD SHU
NDUER VNLH V UHGQLHM MDNR FL Z\PDJDM FH SURVWHJR X]GDWQLDQLD :RN\

BURWHUR]JRLF]QH SL WUR ZRGR QR MWD YRGHRMHYWNLRL D ZL F SR]D ZVFKRC
REV]DUX RSUDFRZDQLD :\VW SXM WX GZLH VWUHI\ ZRGRQR QHQWXWQ®BD Z ]ZL]
Ja4 EVIH ZRG\ V]F]JHOLQRZH 1D ZRGDFK ZDUVWZ\ ]ZLHWU]HOLQRZMXG BDHX M
LQILOWUDF\MQH QDWRPLDVW VWXGQLH Ja& ELQRZH XMPXM SR]JLRWUBROQ\ :\
SURWHUR]JRLF]QHJR Z\QRV] RG GR PA K :RG\ SL WUD SURWHUR]RLF]Q
QLHZ\PDJDM FH X]GDWQLDQLD :RMWNRZLDN

:RG\ SRG]JLHPQH JyUQHJR KRU\][RQWX Z UHMRQLH RSUDFRZDQLD PDM U
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QLHMHGQRURGQ\FK ZDUXQNyZ JHRORJLF]Q\FK L PRUIRORJLF]Q\FK RUD] ]PL
RGG]LD4\ZDQLD F]JARZLHND 6 WR WHUHQRKIYBRURDIFMEXGRIDQHWK UytGK REU
UHJXODUQLH XNV]WD4WRZDQH V ZRG\ SRG]JLHPQH Z VWUHIDFK DOXZLyZ GRC
JEXGRZDQH ] SUJHSXV]F]IDOQ\FK RVDGyZ :\WW SXM FH Z QLFK SR]LRA\ ZRGRQR
ZRGDPIN¥ZH,FK VZRERGQH ]ZLHUFLDGA4D PDM ]Z\NOH VSDGNL K\GUDXOLF]QH
QDFK\OHQLHP GROLQ :\PXV]D WR SRZROQ\ UXFK ZyG SRG]LHPQ\FKRVZHK 4X* GRC
VWUHI ]QDF]QD F] U VWXG]LHQ JRVSRGZIRBANSR K. KRDP O ZADOQHJIJR -HJR ]DV
]JDOH*QD JayZQLH RG PL *V]JR FL L V]JHURNR FL VWUHI XZRGQLRQ\FK 1LHZL
URJEXGRZNAH]\VWQLHM Z UHMRQDFK Z\VW SRZDQLD VND& RVDGRZ\FK *yUQH R
PDM Z RJyOH DOXZLyZ ,FK NRU\WD V ZFL WH Z SRNU\Z\ VWRN®RREZDQXE QDZH
VWUHI DOXZLyZ PDM ZL NV]H GROLQ\ UJHF]QH %REUX F]\ %\VWWRE\ D ZL F
=GUyM :RG\ DOXZLDOQH SUPHFDPOQHHSRZK\|®QBX] KRU\]RQWHP ZyG SRG]LHPQ\I
VWRNRZ\FK OLHZD RQ ]JUy*@LPRZDQHHFRBKWRG]DMX RVDGyZ GHOXZLDOQ\FK
QDFK\OHQLD VWRNyZ : REQL*HQLDFK L WHUHQDFK VADER QDFK\ORQ\FK JU>
]JQDF]QH =Z\NOH VSDGNL MHJR ]ZLHUFLDGA4D Z\PXV]DM SRZROQ\ WRXFK ZRG\ N’
QD SRZLHU]JFKQL QDWXUDOQH Z\Sa\Z\ ZyG SRG]LHPQ\FK =Z\NOH V RQH QLV
Z\GDMQR FLDFK =QDF]QD LFK F] (HQWR ZRESAFLBNH WEONE Z\VL NL :L NVIR i
FHFKXMH VL UHGQLPL Z\GDMQR FLDPL SRQL*HM GPA V 1LHNWAUIB@DSA\Z\ ¢
]JDRSDWU\ZDQLD JUDZLWDF\MQLH Z ZRG JRVSRGDUVWZ : VWUHECFIKDXMSAa\ZyZ
VL GR SRZLHU]JFKQL WHUHQX F] VWR NV]WDAWXM F SRGPRNARQRLQHLRINLHG\
SRZRGXMH VWD&H OXE RNUHVRZH QDZLOJRFHQLD GX*\FK SRZLHU]JFKQL VWRN
VWRNyYZ SRIJLRP ZRGRQR Q\\ZDSBRIDLZDOK E\GUDXOLF]QLH ]H VWUHIDPL ZyG
3RVWHUXQHN ,0*: 6]F]DZQR UHSUH]HQWXMH ]JPLHQQR i VWDQYZ ZRG\ ]ZLHUF
GHOXZLDFK SRG 4DJRGQLH QDFK\ORQ\P VWRNLHP 'HOXZLD WHUPREZBDNWHU\]X]I
NDPLHQLVWHM : JyUQHM LFK SDUWLL Z\WVW SXMH SR]LRP ] PXWBUQRDAONR YRS HAC
.V]WDAWXMH RQ SU]\ Z\WRNLFK VWDQDFK RNUHVRZH QDSL FLH ]ZD®QUHALDGA&D
Z\UD(Q\PL VNRNDPL ZQIDQDBK]ZABMIFLDGAD 5H*LP W\FK ZDKD QLH MHVW MHGQG
SR]JLRPYZ ZRGRQR Q\FK Z SRNU\ZDFK VWRNRZ\FK DQDOL]RZDQHJR UHMRQX -}
X]DOH*QLRQH RG FKDHZMWWIFXDSRAKIRGY FIDOQR FL HNWHOXZQD Z H/R ZVREDLA \FIK |
VND4 RVDGRZ\FK MHVW GR i JUy*QLFRZDQD 3U]JHFL WQD ]DVREQR UYFKRU\]RQW X
E\ZD XPLDUNRZDQD OXE QLHZLHOND L PDOHMH Z JyU VWRNyZ : Z\IWJ\FK SDUYV
REV]DUDFK JEXGRZNQFa NU\\AWHWFPRWIK F]Q\FK + |M\DHAQNRKWR ]D]QDF]DuU VL
PR*H Z QLVNLFK SDUWLDFK :\*HM SR]JLRP ZRGRQR Q\ Z SRNU\ZDFXMURHG]LHOD
PLHMVEIRMDOH OXE+RNSBHWEZRWQLH FR WD GDLFHKVGHEXZLDOQ\FK 6 RQH F] VWR
K\GUDXOLF]QLH ] VIVWHPDPL S4\WNLFK ZyG V]FJHOLQRZ\FK VNDO®HJR SRGA4R
V]IFJHOLQRZ\PL VWUHI\ ZRGRQR QH Z SRNU\ZDFK SU]JHZD*QLH V LVWBUHQXF] VW
IRUPXM QDWXUDOQH Z\Sa\Z\ OLHMVFDPL MX* QDZHW Z GR U QERRRFE\SDUWLI
PRJ VWDQRZLi# ZRG\ V]F]JHOLQRZH : QLHNWYU\FK RVLHGODFK VSRW\NDQF
VIF]JHOLQRZ\FK : VWUHIDFK V]F]\WRD\FRQSN. HRGWRQRVOD MWDQRZL ] UHJXa\ ZRG
:\VW SXM WDP RQH ]Z\NOH QD GX*\FK J4 ERNR FLDFK : REU ELH WRKIHQYZ PLH
JyUQ\ SRILRP ZyG SRG]LHPQ\FK XOH#&4Q@DF1®\B UPL]DRRP®]LD4\ZD @IGHERI HQD*X |
RUD] ZVNXWHN ]JPLDQ SRZLHU]JFKQL WHUHQX KD&G\ L Z\URELVNRP\: KD&4GDF
ZRGRQR QH SU]JHZD*QLH SRZL ]JDQH K\GUDXOLF]QLH ] Ja EV]\P SR]LRPHP ZyG
VL ZROQR ZRG\ Z JUXQWDFK SRNUARREKFK VEMVJHQ#HZX PLHMVFDFK SUJHFKZ\W\Z
XM FLD GUHQD*RZH :RG\ ZJ4 EQH DQDOL]JRZDQHJR UHMRQX Z\VWBRBMFKAayZQLH
OX(Q\FK VSRW\NDQH V U]JDGNR Z SRVWDFL S4\WNLFK QL RXIDHED\LFR JELRNIGHM
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SUJHSXV]F]DOQR FL %DUG]LHM ]DVREQH VSRW\NDQH V QD SyaQREHRG JUDQL
XPLDUNRZDQ\P VXEDUWH]\MVNLP QDSL FLHP ]JZLHUFLDGA4D : VWUHIDFK PL *V]\
RGU EQH JELRUQLNLFEIWMQBRZWDMIJR FL ] XM & X]\WNXMH VL GR NLONX Pf K

JELRUQLNL Z RVDGDFK F]ZDUWRU] GX QDZLHUFRQR NR&4R 6]F]DZLHRNE 8]\WND
MHGQDN SUDZGRSRGREQLH SRZL ]DQH K\GUDXOLGJRPLH:RGQ QURLEQR]VR?P W R P yZR
VIF]JHOLQRZ\FK FHFKXM VL ]QDF]Q\P JUy*QLFRZDQLHP ]DOH*Q\PLRG URG]DMy
JOQHMVDFK L VNDA4DFK Z\OHZQ\FK SU]JHZD*DM UR]JOHJ4H KRU\]JRQW\ ZRGRQR
]JDZRGQLHQLX 8MPZRAHPLYIRZHW NLONXG]LHVL FLRPHWURZ\FK WDNLFK VWUHI

Pi K 'R UIDGV]\FK ]JDOLF]D VL Z VNLH VLOQLH JDZRGQLRQH VWRHAKXMNWRQL
VL PLHMVFDPL VWUHI\ ZRGRQR QH ZyG V]FOHSLGRZDFK LBODWNR ZHDFKXL 6 RQ
URJOHJGR NLONXG]LHVL FLX PHWUyZ V]JHURNR FL D QDSL FLH NV]JWD&aWXM ]D
LARZFH : UHMRQLH 8QLVA4DZLD O VNLHIRGURMBRARG®ILHUWFRORFDZ&DP LQQ\PL
FL QLHQLDFK DUWH]\MVNLFK ] SLHUZRWQ\P Z]QLRVHP P SRQD® $R]GRP WHUH
NLONXG]LHVL FLX Pi K 6NDa\ NDUERQX SRVLDGDM XPLDUNRZD Qay¥YMARGQLHQL
Z VIFIHOLQDFK SLDVNRZF&F¥ W] MEARUUFY X JHURNLH VWUHI\ SRS QIQHDNF]EGL FL
DUWH]\MVNLPL 3U]JHZD*QLH RWUJ\PXMH VL ] QLFK Z\GDMQR FL RG NLONX

WHNWRQLF]Q\FK PRJ E\U X]\WNLZDQH Z\*V]H Z\GDMQR FL 3HQHMHAWNDBERQKKR
SURGXNW\ZQHJR VL JD Z UHMRQLH :D4EU]J\FKD GR SRQDG P : WUDNFLH
RGZDGQLDQ\ JyUQLF]R D ZRG\ ZJa EQH RGSURZDG]DQR GR 3HA&F]QDF\ :VWU]\
SRZRGXMH DVFHQVM Ja ERNRFERDD*YJR EHMFWHPSHUDWXU]H VIVWHPDPL FKR
SRZLHU]JFKQL 6]J]WXF]QH ZWyUQH ]J]DZRGQLHQLH JyURWZRUX ]J]DFKRG]L Z VWL
FKRGQLNL :RG\ V]JF]JHOLQRZH Ja ERNLHJR NU *HQLD Z QLHNWYBHQREK VWUHIL
WHNWRQLF]Q\FK Z]JERJDFDM VL Z UR]SXV]F RHNHRDON &D GGG W\X D& B NL B 2Z R G\
Z\Sa\zDa\ G]JL NL DVFHVML QLVNRZ\GDMQWK (UWRGMMEDAa\: RO@W DFEXGRZDQH
VIVWHPDPL XM i JUXSRZ\FK 'D®@R/]GHVIVWAPPYUHERBALH XMPRZDQR RWZRUDPL G|
MHVW Z X]GURZLVNX XM U ZyG OHF]QLF]\FK 6 WD Y/QEJDZD IRIGRZRZRIODQR
PLQHUDOL]BFMU GPfi L JUy*QLFRZDQ\P VN&DG]LH FKHPLF]Q\P 8M BLH (UyGH&
UDGRF]\QQR i Q&L GPii 'UXJ VWUHI Z\VW SRZDQLD WHJR: HEBGBYMMXLIZYyG Z.
SRF] WNX ;; ZLHNX LVWQLD&\ WDP DVFHQV\MQH (UyG4aD ZyG OHF]EKF]\FK 2G:
]JDQLNL OXE VSDGNL PLQHUDOL]OPNMUDRIL®ZIRUWHRGRIDN.2QD V\VWHP\ SUDZGR
SUJHREUD*RQ\FK ZyG PLQHUDOQ\FK RGZLHUW\ R Ja ERNR FL P L P
EDOQHRWHUDSLL 6 WR ZRGx ZRSQRURZRDOQKRZA SRGREQH GR ZyG 6]F]DZC
]JDZDUWR FL %2 J GPA L PLQHUDOL]DFML SRZ\*HM J GPii

*4yZQH =ELRUQLNL :yG 3RG]LHPQ\FK

*3yZQH =ELRUQLNL :yG 3RG]JLHPQ\FK *=:3 Z\]QDF]JRQH GOD WHUHQX FDAat
.OHFI]NRZVNLHJR WR Z\W\SRZDQH GR RFKUQ)ERRVIDINYZ\ZWGS KR B QPLLHP @A
NWyUH VSHAQLDM RNUH ORQH Z\PRJL LOR FLRZH RUD] MDNR FLRZ®IDL Z ZLI
]JDRSDWU]JHQLD OXGQR FL Z ZRG SLWQ =D *=:3 X]QDQH JRVWDA&\ARLH EROHNWR
REU ELMFKWyU

% Z\GDMQR i SRWHQFMDOQD SRMHG\QF]HJR RWZRUX VWXG]LHQQHJR SUJHN!

% Z\GDMQR i XM FLD ZLHORVWXG]LHQQHJR Z\QRVL SRQDG PA G

% ZRGRSUJHZRGQR i SUJHNUDF]D P& K P8 G

% MDNR i ZyG SR]ZDOD QD Z\NRUJ\WVWDQLH LFEWBHH®]XD WQINRQZPG GRESSF

OXGQR FL NOBVDDFLRYY\NRZD SRGNODVDPL ,D ,E ,F L ,G
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'RSXV]F]JRQR SU]\ W\P IDVWRVRZDQLH REQL*RQ\FK LQG\ZLGXDOQ\FKKGOD ND*G
3R]ZROL4R WR QD Z\Uy*QEW@IUHY Z GHEILRMWRR FK SRG Z]JO GHP ]DVREYZ ZyG SR
SDUWLL JELRUQLNRZ\FK NWyUH MHGQDN PDM LVWRWQH UHJDRGD &/QHH@LDF | H G
OXGQR FL Z ZRG\ SLWQH

'HGXJODS\ REV]D#¥RQ\FK JELRUQLNYZ ZyK SRG]LH®BEFNRZVNL QD WHUHQLH
6]F]IDZ@QRGUYM QLH Z\VW SXM JayZQH JELRUQLNL ZyG SRG]LHPQ\FK

-HGQROLWH F] FL ZyG SRG]JLHPQ\FK

2G NLONXQDVWX ODW Z 3ROVFH SURZDG]RQH V SUDFH ]ZL ]JDQH ] LPSOHPHQWI
RUD] Z\QLNDM FH ] XVWDZRGDZVWa@EBMH SBREMNMNNLBEYR JQKEILH FHOyZ "\UHNW
RFKURQ\ L SRSUDZ\ VWDQX ZyG SRG]LHPQ\FK RUD] HNRV\VWHPyZ EH]SR UHG
]JDNUHVLH ]JDRSDWU]JHQLD OXGQR $HZD GR BJL ZFDR RP\EMMRIBVJRVWRK WDN ]ZDQ\F
MHGQROLW\FK F] FLDFK ZyG SRG]UHR®QRXKZDWHBGHOMGIMVYU\FK K\GURJHROT
]JDSURSRQRZDOL QD]Z K\GURJHRVRP\ 6 WR MHGQRF]JH QLH MHGQRVWNRZH
SRILHPQ\PL

=JRGQLH ] GHILQLFM SRGDQ Z 5DPRZHM "\UHNW\ZLH :RG Q# M RKGIPWHUH F]
ERGLHREHMPXM WH ZRG\ SRG]LHNK@H Z NZDJUMW ZDFW ZRGRQR Q\FK R SRUR:
SU]JHSXV]F]DOQR FL XPR*OLZLDM F\FKWSRHEQUX] @XFJ @R EL]ZRBMG OXE SU]JHSAa\Z
]JQDFF\P GOD NV]WDAWRZDQLD SR* GDQHJR VWDQX ZyG SRZLHU]JFKQLRZ\FK L HN
FBNRZLFLH QRZH Z K\GURJHRORJLL =QDF] F\ SU]HS4\Z ZyG SRG]LHPQ\FK ZHG
NWyUHJR QLH RVL JQL FLH QD JUDQLF\ -&:3G ] ZRGDPL SRZLHU]JFKQLRZ\P

SRZRGRZDARE\ ]QDF] FH SRJRUV]HQLH HNRORJLF]@HN WRKEQAKRYRER]QNE MIDNRC
VINRG GOD EH]SR UHGQLR ]DGHH®B®IRKRIGNRY® SRZHJR 3REyU ZyG SRG]LHP(
]JQDF] F\ Z |DRBDWOKGQR FL Z ZRG GR VSR*\FLD MHVW WR SREyU Z\QRV] F\
SREyU ]DRSDWUXM F\ FR QDMPQLHM RVYE

‘\G]JLHOHQLH MHGQROLW\FK F] FL ZyG SRG]LHP QHOK L FKUYMSURZ DR MDLAHR RN E
z URNX SUJH] 3D VWZRZ\ ,QVW\WXW *HRORJLF]Q\ Z NRQVXOWDFMM ] 5=*: *,
=JRGQLH ] 5DPRZ '\UHNW\Z :RGQ SD VWZD F]JARQNRZVNLH SIQLRER&ZI3GDIQH E\a\
GR ZVW SQHN RMHIQX.E UDPDFK FKDUD NWHFIDWARNRBVYIDQX M GOD SRWU]HE R
SLHUZV]HJR SODQX JRVSRGDURZDQLD ZRGDPL Z GRUJHF]DFK 6SRVYE Z\]QDF]H
NU\WHULD Z\G]JLHOH RRRWS4HGYMBILRQH Z\ GRRORIRORULDAUHJILRQDOQD 3ROV
SRG UHGDNFM % 3DF]\ VNLHJR]G]$ DEDSIEMRMIDHIIR IFMR ZyG SRG]LHPQ\FK 3RO\
SUJHSLVyZ BRSHMVXUHMIRZLFNL $ 6DGXHVNL V&BG |JRVWDA\ Z\]QDF]RQH ]
XZ]JO BQILHP W\SyZ L URJFL JAR FL SR]LRPyZ ZRGHOQRPQ\FK ] ZHNJRX\\2W &P DR L
O GRZ\PL L ZRGDPL SRZLHU]JFKQLRZ\PL PR*OLZR FL SRERUX ZyG RUD] Z QD:
DQWURSRJHQLF]QHERQISJHFNHRMDP X L G\QDPLNLFKZyG SRGRMNP QWRVWDAaD
SUJHSURZDG]RQD ZHU\ILNDFMD SU]JHELHJX JUDQLFD-&: ZGQZ\\oX LW FRKQSHEZ SRZV
QRZ\ SRG]LD4& 3ROVNL Z }IDNGHW®R@R3G F] FL RUDHG&XEBRAFV]HIR JPLQD
6]F]IDZQRGUYM @ YMGXMUDQLFDFK UHMRQYZ -&:3G Q#J]DFKWEMNRI SRAXIBQWR ZR
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5<&,1$ *PLQD 6]FiBU®RRNDOL]DFMD -&:3G QU L RUD] *=:3
'UyGaR UHSURGXNFML KWWS ZZZ SVK JRY SO SOLN LG Y DUWANXOB SGI
-&:3G QU
5HMRQ -&:3G QU REHMPXMH SRZLHU]JFKQL FDANWIRWLE\QRGNRZHM 2GRB ZaE

L 2VWUR*QLF\ Z ZRMHZyG]WZLH GROQR O VNLP =H Z]JO GX QD XRWHKMWDAWRZDC
RGE\ZD VL JHQHUDOQUIHZQPK$GAaBERFB®DGNX QLHFNL UYGVXGHFNLHM QLHFNI
SY4QREQDFKYG Z NLHUXQNX UJHNL %yEU =DVLODQLH ZyG SRG]JLHPQ\FK RGE\Z
DWPRVIHU\F]Q\FK QD Z\FKRGQLDFK RUD] Z]G4X* VWUHI QLHFL JAR FL WHNWRQL

-&:3G QU
5WMRQ -&:3G QU REHMPXMH SRZLHU]JFKQL FDANRHUWRQZHWQRWRGNRZHM NFG3U ¥

ZRMHZYyG]WZLH GROQR O VNLP 6\WWHP NU *HQLD ZyG SRG]JLHPQ\FKLQD WHUHC
FL OH ]ZL ]DQ\ ] WHNWRQLN REV]D®SR®UKORLFKUZ *¥\WEZRWYFK ZRGRQR Q\FK S
+ SURWHUR]RLF]Q\FK QD REV]DUDFK HOHZRZDQ\FK ]ZL ]JDQH V ]H VWUHIDPL 2
XVNRNyYyZ R ]QDF]JHQLX UHJLRQDOQ\P XVNRN VXGHFNL EU]JH*Q\ RUD] ]H V]F]
]JDEXH) WHNWRQLF]Q\FK *& ERNR i NU *HQLD W\FK ZyG QLH SU]JHNUDF]D P oI
(UyG4aD Z VWUHILH ]DVLODQLD SR]JRVWDA&\FK SL WHU 1D SR]JRVWID4A\P REV]D
NU\WWDOLF]QHJR QLHFNL L URZ\ Q@R$REP|IRPH RRNVGOALIyONHH QLHFNL V>
SUJHGVXGHFNLHJR WZRU] RGU EQH SRGV\VWHP\ NU *HQLD ZyG =DVLODQLH

QDVW SXMH ZHZQ WU] SRV]F]JHJYyOQ\FK VWUXNWXU 8N4DG K\GURL]RKLSV 7
ZRGRQR Q\FKD]X¥XNMH QD Sya@RFRRGQL NLHUXQHN JayZQHJR SU]JHSAa\ZX ZyG
,QWHUSUHWRZDOQD Z\VRNR @i SRZLHU]JFKQL SLH]JRPHWU\F]QHM REGIO'D VL RG
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SR]JLRPX SU]J\SRZLHU]JFKQLRZHJR RUD] X*\WNRZ\FK SR]MRPYRNFIRIGRQR Q\O0 V
QHRJH VNLHJR SR]JLRPX ZRGRQR QHJR NWyU\ VWDQRZL IUDJPHQW V\VWHPX
ZURF4DZVNLHM ED] GUHQD*X VWDQRZL GROLQD 2GU\ =DVLODQLIMFK V\VWHP
WULDVRZ\FK PRQRNOIHM SBEHGBIMGHORLP [DVDGRP L ]JH Z]JO GX QD QLHZLHON
VWUXNWXU\ QLH E\& DQDOL]RZDQ\

1DWXUDOQH VXURZFH OHF]QLF]H

5HMRQ (UyGH& ZyG OHF]QLF]\FK EXGXM XWZRU\ WDN ]ZDQHJR NXOPX ]H 6]F
PL *V]R FL RGR P SLDVNRZFyZ V]DURJ4D]RZ\FK ]JOHSLH FyZ L#X$NyZ LODV\
VNLHURZDQ\FK QD SR4XGO[BFKySRANXE QIXOALH QLH]JRGQLH ]JDOHJDM XWZRU
ZDUVWZ\ ZDAEU]\WNLH ELDARNDPLH VNLH L GREWD ZUNW]MHD 4 BRVZR VA AV DDNRWFD S
GROLQQ\FK WZRU] F\FK WHUDV\ ]JDOHZRZH L GHQQH JOLQ\ VWRNRZH UXPR\
1Z4DV]F]D GROQRNDUER VNLH RG]QDF]DM VL QLVNLPL ZVSYyREREQDORQREKILOW
GHF\GXMH SUJHGH ZV]\VWNLP VLOQH |DDQJD*RZDQLH WHNWRQLF]®@¥MHUHMROQL
1DMZD*QLHMV]H ] QLFK WR G\VORND F MJD B KAHES RL4 RG RILREKKYEN XS 8 yADRHFIDM FD Z
RGOHJA4R FL P QB BYERREQRIG Z¥@ OHF]QLF]\FK RUD] G\WORNDFMD 6]F]DZQL
SY4QREPYFKY®E SRAXG@DEXYG Z]Gax* NWyUHM Z\WW SXM (UyGabD 3U]JHFLQTC
G\WORNDF\MQ\P WRZDUJ\V]\ J VWD VLHi VS ND E G F\FK GURJDPL NU *HQLD
PLQHUUDPDFM LQILOWUXM FHM ZRG\ URGRZLVNLHP PLQHUDOL]JRZDQLD VL Zy¢
'RG\ SRG]LHPQH LQILOWUXM FH Z UHMRQDFK Z\FKRGQL L VWUHHPFE DADILL G\VC
ZFKRG] Z UHDNFMH Z\PLHQQH FHDWINRTF&KQVND#® L5SRY)RURGQR U HOHPHQWYZ ]DZ
MHVW QDVW SVWZHP JUYy*QLFRZDQLD PDWHULD&X VNDOQHJR RWRFADNyZ L O]
ZROQHJR GZXWOHQNX Z JOD QDOH*\ ZL ]DiU ] PARG\P ZXONDQL]PHPZWU]JHFLRU
RVDGDFK NDUER VNLFK QLHFNL UYyGVXGHFNLHM D R MHJR REHFQR FL ZLD
Z JORZ\FK :DAEU]J\FKD 'URJDPL NU *HQLD V ZV]HONLH ]JDEXU]JHQLBHWHNWRQL
G\WMXQNFMH 'OD V]F]DZLH VNLBKDINGHUNFYDEFQHRK/ FORLVNLH Z\GDMQR FL RG
Z\WRND PLQHUDOL]DFMD GR RNRAR PJ GPAi V]\ENL ZSa\Z RSDGyZ QD Z\G
SDUDPHWUX L WHPSHUDWXU\ ]ZL ]DQH ] SRUDPL URNX 1D VWH® SRGUW RZHH QL
MHVW UR]JOHJ4\ DQL J4& ERNL :RG\ OHF]QLF]H HNVSORDWRZDQK V:RBA E]QLH Z ¢
LVWQLHM F\FK RWZRUDFK ZLHUWQLF]\FK MHVW ]Z\N4 ZRG SRG]JLHPQ SR]JEDZL

.RSDOLQ JayZQ F]\OL ZR®DOWFK{QUBMWPHRU\]RZDi MDNR
% V]FIDZ\ ZRGRURZ JURQRZR
% V]F]DZ\ ZRGRURZ JURQRZRDSQLRZH
% V]F]DZ\ ZRGRURZ JURQRZRDJQH]RZH
% V]F]DZ\ ZRGRURZ §URQGRZRDJQH]RZ®MSQLRZH UDGRQRZH
% ZRG\ NZDVRZ JORZH

'R Z\GRE\FLDOIN®RSQLH VWRVXMH VL XU] G]JH WHFKQLF]Q\FK (NVSORDWDFMD
VDPRFJ\QQLH :\S&\Z\ WH JJUXSRZDQH V Z ]DOH*QR FL RG VNADGX FKHPLF]QH.
QDVW SXM FH QD]Z\ NROHMQR U ZHG&XJ ZDVRNR FL Q S P GDQHJR XM FL

1D SRGWBWDBRXH5XFKX 8]GURZLVNRZHJR =DN&abGX *8]GQRZHIRRQG] BIDLIYIR
6$ 6]F]DZORUYM
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% (UyGaR A: &KRGKISIYE (UyGH4 VNADGDM F\ VL ] SRV]FJHJyOQ\FK Z\Sa\zZy
Z\Sa\zx P QtWBDNWRZDQ\ MDNR SLH]JRPHWU

% (UyGAR A: 3R@&ZWYBY 4 (UyGH4 VNADGDM F\ VL ] SRV]F]JHJYOQ\FK Z\S&\Zy
Z\K\Z X P Q SWWUDNWRZDQ\ MDNR SLH]JRPHWU

% (UyGaR A/XGPHWIya (UyGH& VNADGDM F\ VL ] SRV]F]JHJYOQ\FK Z\Sa\Zy.
Z\Sa\zx P QtWBDNWRZDQ\ MDNR SLH]JRPHWU

% (UyGAR ABDMWWSY 4 XM i (UyGODQ\FK YRVAIFGBM GQWLIK F\Sa\ZyZ UHGQLD Z\\
Z\Sa\zx PQSP 8MFLD WH ]JQDMGXM VL Z SLZQLF\ EXG\QNX PLHV]

=DJ4 ELHQLH F] FL SLZQLF]JQHM Z\RGU EQLRQHM SRPLHV]F]HQLD (UyGal

% (UyGAR A$SWHFYSHWAYGHAa VNADGDM F\ VL ] SRV]F]JHJYOQ\FK Z\S&a\zZyz
Z\Sa\zx P QtWBDNWRZDQ\ MDNR SLH]JRPHWU

% (UyGaR A0&QBVU$ya XM i (UyGODQ\FK VNADGDM F\ VL ] SRV]FJHJyOOQ\
Z\WVRNR i Z\Sa\zx P QS PIQBMGXE WH SRG =DN&4DGHP 3UJ\URGRO
SLZQLFDFK RG VWURQ\ ZVFKRGQLHM =DJa ELHQLH Z VWRVXQNX
3UJ\URGROHF]QLF]HJR Z\QRVL RNR&R P

% (UyGaR AOLHYHNBya XM i (UyGODQ\FK VNADGDM F\ VL ] USFOQETHJIyOQ\
Z\WVRNR i Z\Sa\zx P QSP 8MFLD WH ]JQDMGXM VL SRG 3LMDOQL
]DJa ELRQH V QD Ja ERNR i RNRAR P

% (UyGAR A' E4yHNISya XM i (UyGODQ\FK VNADGDM F\ VL ] SRV]F]HJyOQ\
Z\WVRNR i Z\S4\ZXP Q S P 8M FLD WH ]JQDMGXM VL Z SLZQLFDFK VDQDWRL
]DJa ELRQ\FK QD RNR&R P

'UyGaD A/XGZLNL A$SWHF]QH A: FKRGQLNX L A: 3RGZYUFX ]JQDIMGXM VL
SLZQLFDPL =DN4DGX 3U]\URGROHF]QLF]HJR

6NRPSOLNRZDQH ZDUXQNL K\GURJHRORJLF]JQH GR NWyU\FK WUXG®R ]DVWRYV
SR]ZROL4\ GRW G QD XVWDOHQLH SHA4Q\FK ]DVREyZ ELODQVRZ\F&UWR*D 6NR
NU *HQLD ZRG\ L JD]X XWUXGQLDM NRNRGWMXWREDRHEQJRRIUDIJPHQWHP GHILG
7HLVVH\UHYD ZDAEU]\WNLHJR SDVD (UyG4RZHJR -HGOLQD 6]F]DZAQRL %RJDF]R
PR*QD MHG\QLH ELODQVHP ]DVREyZ HNVSORDWDF\MQ\FK

7%$%(/$ *PLQD 6]E3BI@NDVRE\ ERODDQVDNWXDOQD Z\GDMQR ii (UyGH& ]JaR*D Z
AB]FIDZORGUYM  6WDQ QD G]LH URNX

8M FLH =DVRE\ ELODQVRZI| $NWXDOQD UHGQLD Z\EDMQR U |

OLHV]NR

" EUYZND

04\QDU]

ODUWD

3RGZYyUFX

IXGZLNL

$SWHF]QH

&KRGQLNX

'"UyGaRODQX 5XFKX 8]GURZLVNRZHJR =DN4DGX *“yUQLFBJGR RZDVIORWDIRF}BBORQD 6%
6]FIDZ@RGUYM
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=JRGQLH ] 5R]SRU] G]JHQLHP OLQLVWUDZ+tBWRZAID ] GQRNX Z VSUDZLH ]DNUHI
QLH]JE GQ\FK GR XVWDOHQLD Z4D FLZR FL OHF]QLF]\FK QDWXUDQREFRKK/ XURZF)
NOLPDWX NU\WHULyZ LFK RFHQ\ RUD] Z]JRUX ZLDGHFWZD SRWHEKIXHWB®R]DM FHJR

*PLQD 6]F]DZOBUyM SRVLDGD ZLDGHFWZD SRWZLHUG]DM FH Z&aD FLZR FL
A' EUyZND" AODUWD  04\QDU]" L AOLHVINR® Z\GDQH Z GQLX O&GSRELD URNX
3XEOLF]QMDR/WZRZ\ =DN4DG +LJLHQ\

% ZLDGHFWZR QU +%8 SRWZLHUG]D *H ZRG\ ]H (UyGaD A' EUyZND  VSHa
RNUH ORQH GOD PLQHUDOQHM ZRG\ OHF]QLF]HM: WRBRZRMBIQLRZHMRGR L
VIF]DZ\ :RGD WD PR*H E\il Z\WNRUJ\VW\ZDQD ZH®&XIDEWN.D$D WQHIND T \ONHF
X]GURZLVNRZ\P RUD] SR]D X]JGURZLVNLHP MDNR EXWHONRZDQD ZRGD OHF

% ZLDGHFWZR*QU #8 SRWZLHUG]D *H ZRG\ ]JH (UyGaD AODUWD  VSHa
RNUH ORQH GOD PLQHUDOQHM ZRG\ OHF]QLF]HW: VRRBIRAMNKMU D G R QREGIM
VIF]IDZ\ :RGD WD PR*H E\ii Z\NRUJ\VW\ZDQD ZHG&XJ ZVND]D OHNDUVNL
N SLHOL OHF]QLF]\FK

% ZLDGHFWZR:QU #8 SRWZLHUG]D *H ZRG\ ]H (UyGaD A0&a\QDU]" VSHa
RNUH ORQH GOD BL @HFP@LFHNMZR/ZRLVWHM + VZRGRARRPZ GOIRIRZ R
ZDSQLRZHM V]F]DZ\ :RGD WD PR*H E\i Z\NRU]\VW\ZDQD ZHGA&aXJ ZVND]D

% ZLDGHFWZR: QU #8 SRWZLHUG]D *H ZRG\ ]H (UyGaD AOLHD]NR’ VSHa
RNUH ORQH GOD PLQHUDOQHM ZRG\ OHF]QLF]HM+ VRRSIRAMNM V]F]DZARGR
'RGD WD PR*H E\ii Z\NRU]\VW\ZDQD ZHGAaXJ ZVND]D OHNDUVNLFK GR N
OHF]QLF]\FK

'OD ]aR*D ZyG OHF]QLF]\FK Z PLHMYERZR EL]OFHPRZ@MR REV]DU L WHWHQ JyUQLF
=GUyM~ R SRZLHU]JFKQL P8 XWZRQFRQAMQDQSRGVWDZQHWUD 2FKURQ\ L
=DVREyZ 1DWXUDOQ\FK L /H QLFWZD ] GQLD ZU]H QLD URNX JPLHQLRC
URGRZLVND =DVREyZ 1DWXUDOQ\FK L /H QLFWZD QU %.N 0= k GQLD P

] GQLD OXWHJR URNX RUD] 'HF\]M QU ODUV]DANILDRMHZYyG]W:
VLHUSQLD *UDRNRH REV]DUXUIQ MFHWHQ SRINU\ZDM VL L REHMPXM VZ\P ]DVL .
REV]DU JPLQ\ 6]F]PZQ®WM SR]D ODV\ZHP &KH4PFD RUD] SUJ]\OHJDM FH GR Q
'DAEU]\FKD RG SR4XGQLD %LD4HJR .DPLHQLD RG ZVFKRGX 3LDORFDR *yU\ R
+]DFKRGQL NUDQLHF REV]DUX OH*\ Z JUDQLFDFK JPLQ\ 6WDUH %QUBFHRRLFH : |
]JD]JQDF]DM VL 4DJRGQH IDOLVWH UyZQLQ\ E G FH Z\WZRUHP DNXRXODBFML OR
Z\QLRV4R FL GROLQD ISRWRWHKJR]EREQ ZyZ RUD] Z]QLHVLHQLD UR]JWDF]DM FH
3DUNRZD L ]JDFKyG RG QLHM UHGQLD Z\WRNR il REVIDUXHA QWBUWPHQRXD ARUID L F]F
RGZDGQLDQD MHVW SU]JH] SRWRN 6]F]DZQLN RUD] SU]ELH BLE]DH]LZP BHOD®ARIF GF
F] FL REV]DUX %UDN MHVW SRZLHU]JFKQLRZ\FK QDWXUDOQ\FK JEURNEHNYZ ZR
VL Z\WRNLP VWRSQLHP XUEDQL]DFML %H]SR UHGQLH V VLHG]JWZRXM] i ZyG O
RELHNW\ VDQDRWRE\MRHL JD VL VWUHID ]DEXXRAXPRHVNIN QIFKRG®A®LD L SyaQ
]JDFKRGQLD F] & REV]DUX Z\NRUJ\VW\ZDQD MHVW UROQLF]R : F]FKID REV]DUX
3LDVNRZD *yUD L 3RG]JDPF]H GRPLQXMH |DEGRRZIDPLHEINEQDRZAD @\L 8§ ORIPRYV 4|
SR4R*RQH Z :DAEU]\FKX GDZQD :\WZyUQLD 6SU] WX 6SRUWRZHJR AARDVYSRUW !
& Z G]JLHOQLF\ 3LDVNRZD *yUD 2SUyYF] WHJR OLF]JQH V QD RJW& QIWHZLHONLH
SYRRFQHM L SyAWRFRGQLHM JUDQLF\ REV]DUX L WHUHQX JyUQLF]HJR JORNDOL]I
QD SyaQRF\ Z JUDQLFDFK+PGEQYM]E]QRQRAQYRERGPLH Z UHMRQLH GJEHOQLF\ :D
3LDVNRZD *yUD
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RG\ SRZLHU]JFRKQLRZ

2EV]DU JPLQ\ 6]FHBAQYM SRAR*RQ\ MHVW Z REU ELH GRU]JHF]\ UJHN %REUX FDAlI
NP8 L %\WWU]J\F\ FDA4ANRZLWD SRZLHU]JFKQLD GRU]HF]D NP8 E G

GRS4\ZDPL UJHNL 2GU\ 'RU]HFMHGREUX REHMPQEBDR IUDJPHQW JPLQ\ L ]ZL ]DC

SRWRNLJHR ZRQ\ 6WUKBLA\P SUDZREU]H*Q\P GRS&4\ZHP /HVNX FDA&4NRZLWD SR:
NP8 NWyU\ WR MHVW SUDZ\P GRS&\ZHP %REUX 'RU]JHF]HNBWPIWU]\F\ ]Z

&]\*\ON FDANRZLWD SRZLHU]FKQLD G6RUDHABPINEMARNRALWD SRZLHU]JFKQLD GRU]t

NP& &]\*\QND MHVW SUDZ\P GRS&4\ZHP 6WU]HJRPNL FD&4&NRZLWD S$RAMMWU]FKQL

OHZ\P GRSA\ZHP %\VWU]\F\ MHN\W ZQHE\ADGRS4\ZHP 3H4F]QLF\ FDA4NRZLWD SR:
NP8 NWyUD WR MHVW SUDZ\P GRS&4\ZHP 6WU]HJRPNL

2EV]DU (UyG@LNWRFZOHJIR 6W]OXPNBQLIRZDQ\ MHVW QD ]DFKRGQLFK VWRNDFK

Z\WWRNR FL RNRA&R P Q BRQ\ :MWXW]VBR&ARN RELHUDM F\ NLHUXQHN SRA&axGQl

SU]JHS4\ZD Z JUDQLFDFK JPLQ\ &]JHUZRQ\ 6WUXPLH XFKRRGJEYGRQMYNRERGAL*HI
PQSP

2EV]DU (UyG@LWVNREAHVW GR i UR]JOHJ4\ DOH JHIITHSHOMRFHQ)IE R WGKRND KK 0DV
&KHAPFD D ]ZL ]DQD ] JPEGGAJFYDMORBRR ZVFKRGQLD F] i SR4R*RQD MHVW QD Z
Q SP :JyUQ\P ELHJX WD F] U &]\*\QNL SU]JHS4\ZD ] SY4AQRF\ QD S\RWXGQLH SU]
RSXV]F]D\@RNR FL RNRA&R PQSP SRPL G]\ /XERPLQHP D 6WUXJ 'DOHM &]\
NLHUXQNX 6WU]JHJRPNL GR NWyUHM XFKRG]L Z &KZDOLV]RZLH QD Z\VRNR FL

2EV]DU (UyGOIRAINRZLNEDYZQHJIR FLHNX JP L#Q3 GUK M Z IR MG XWMAKRG QR FK VWRNDF|
0DV\ZX &KH&4PFD QD Z\WRNR FL RG RNRA4R GR P QSP : JyUQ\P ELHJIX €
ZVFKRGQL L RSXV]F]D JUDQLFH JPLQ\ QD Z\VRNR FL PQSP PEBH\ZDM F QD

W\P UHMRQLH 6]F]DZQ@LNURQHNLOD SyaQRFQ\ NWyU\ E G]JLH WRZDU]J\V]\4a PX
SRQRZQLH ZS4\ZD Z JUDQLFH IBUQM &JR]JBEI®RRLH XO 5yZQROHJAHM QD Z\VRNR F

UHMRQLH 6]F]P@QPMX SRWRN SUJHSAa\ZD SU]H] F] LiH X]OWREDAWRRD DBRO(Q
]JDNU\W\P NRU\FLH DE\ SRQRZQLH Z\S4\Q ii Z UHMRQLH XO &KRSLD®LFBOHM S
JPLQ\ RSXV]F]D QD Z\VRNR FL RNRA&R PQSP L ZS4\ZD SRQRZQQH*&M WHUHC
3RG]DPF]D 6[FINZZS4\ZD QD WHUHQ .VL *D VNLHJR 3DUNX .UDMREUD]RZHJR JG
3HAF]QLF\ RNRAR NP QD ]DFKyG SRGREQLH MDN RQD PDORZQLRQLHEMR]HP
F] FL ZLHERG]LF QD Z\VRNR FL RNRA&R PQSP

1D REV]DIAMBQ@D=GURMX VLHi UJHF]QD QLH MHVW GREU]H UR]JZLQL WD L FKDUTC
NWyUD MHVW ]ZL ]DQD ] REHFQR FL Z SR4XGQLRZHM F] FL REV]DWNZAJYUVNLI
ZXONDQLF]Q\FK :XONDQLW\ V SRG VDBEDRHWSSHHPX&RZ&YZR L LARZFyZ N
QLHSU]HSXV]F]IDOQH GODWHJR WH] QD SRZLHU]JFKQL Z\VW SXMH EH FHM FLH
VWUXPLHQINLRKZVWURP\FK GROLQDFK NWyUH XFKRG{HGRU®I®*QQN LO & X B G6QFH) CF.
SRZUKFKQLRZH FKDUDNWHU\]XM VL ]JPLHQQ\PL VSDGNDPL SRG&X*Q\PL : SDL
ZFL WH L VWURPH D ELHJ ZRG\ ZDUWNL ]D SR SUJHNURF]JHQLX NWDZ G]L 0D
ZROQLHMV]\ =H Z]JO GX QD PRUIRGRIUEH]RSNADBD\WQHIR. WHWHQHM SRZRG]LH F]\

&] FLRZR QD SRGVWDZLHFRTHRDAO U0 XDARNVABPISVZ+\GURJIJUDIDBNXHNHZ& NDOL
.DPLHQQD *yub %LHUR VNL 3DZODN 7RPEIEMJHEMN®%WLHURLVONL 3DZODN 7RPDV]
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WX GR U F] VWH L JUR(QH =QDF]QH ZH]JEUDQLD FLHNyZ SRZLHU]FBR@LRZ\FK PR.
SRZRGXM F GX*H VINRG\ PDWHULDOQH

7$%(/$ *PLQD 6]EIBUYMHGQROLWH F] FIF KQ GRIZREZK H-&: 3

(XURSHMVNL N 1D]ZD -&:3 7\S -&:3 5HIJLRQ ZRGQ\

JHVN RG (Uycap 3RWRN Z\*\QQ\ NUJHPLDQRZ\

3/5: ] VXEVWUDWHP JUXER]LDUQLV|W\P
GR *U] GINLHJR 3RWRNX [DFKRGOL

*
6WUIHJRPNDaRG (Uy&WRN Z\11QQV NUIHPLPRRYRZHM
3/5: ] VXEVWUDWHP JUXER]LPHQLV/W\P
GR ]JELRUQLND 'REURPLHUJpEKRGOL

3RWRN Z\*\QQ\ NUJHPLDQRZ\
3/5: 3HAF]QLFD RG (UyGap] ¥R VW UBYZMR JUXER]LDUQLV|W\P
]JDFKRGQL

'UyG&8RDQ JRVSRGDURZDQM]MRGDFPRUQJBFRE 2G U\

7$%(/$ *PLQD 6]BEIBUFMHGQROLWH F] FL ZyG SRZLHU]JFKQLRZ\FK -&:3

(XURSHMVNL N 1D]ZD -&:3 BWDWXV -&:3

3/5: /HVN RG (BRG4AN GINLHJR 3RWRNRDWXUDOQD F] {i ZyG

3/5: 6WURPND RG @GR/ GEDRUQLND 'REWRPIGHW] JPLHQLRQD F] U ZyG
3/5: 3HAF]QLFD RG (UyG4D GR|OLULNPIMLIPLHQLRQD F] U ZyG

'UyG8RDQ JRVSRGDURZDQLD ZRGDPL QD REV]DU]H GRU]JHF]D 2GU\

=JRGQLH ] 5DPRZ "\UHNW\zZ RGQ &R XVWLSFD URNX 3UDZR ZRGQH GO
F] FL ZyG FHOHP URGRZLVNRZ\P MHVW RFKURQD SRSUDZD RUD] SUJ\ZUDFL
SRZLHU]JFKQLRZ\FK WDN DE\ RVL JQ 0 GREU\ VWDQ W\FK ZyG 'OD VLOQLI

WRGRZLVNRZ\P MHVW ]D RFKURQD W\FK ZyG RUD] SRSUDZD LFK S\RVOHQIMPMDaX L
HNRORJLF]Q\

7%$%(/$ *PLQD 6]BE3IBIUGRIFDORQH F] FL ZyG SRZLHU]JFKQLRZ\FK 6&:3

.RG 6&:! 1D]ZD 6&:3 1D]ZD -&:3 5HJLRQ Z | 'RUJHF]|H

62 /HVN /HVN RG (BRG&D GINLHJR 3RWRNX

62 6WUJHIJRPND RG (UyG&DUIHIRPND RG (U GaD \r7HM 220500
GR 3HAF]QLF\ GR ]JELRUQLND 'REURPLHU]

62 3HAF]QLFD| 3HA4F]QLFD RG (UyGa4aD|GR OLOLNYyZNL

'UyG8RDQ JRVSRGDURZD®EV]DRGBFARYDHF]D 2G U\

6LHU FLHNyZ QD WHUHQDFK ]JDEXGRZDQ\FK MHVW VLOQLH SUJHDNX¥QWBBFRQD SU
]JDNU\WH 3R]JRVWDAD F] & NRU\W MHVW ]DEXGRZDQD WHFKQLF]QMA QD F] |
SURJRZH\ SRZLHU]FKQLRZH SRELHUDQH XM FLDPL EUJHJRZ\PL GHQQ\PL L GUHC
FHOyZ SLWQ\FK L JRVSRGDUF]\FK 1DMZL NV]\P ]DJUR*HQLHP MDNR FL 2ZyC
QLHRF]J\V]F]JRQ\FK FLHNyZ E\WRZ\FK ]DQLHFRWWBRHRUD |SRIFKNRFEQMQULROBRDQH Z'



6WURQD
678,80 8:$581.2:$ , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

RGSDGYyZ NRPXQDOQ\FK L JRVSRGDUF]\FK 2EV]DU SR&4R*RQ\ Z]GaX* GQD GRC
GRS4a\ZyZ REM W\ MHVW VLHFL NDQDOL]DFML VDQLWDUQHM )DGHQV] FLHNy
RGELRUQLN]APRRFFK FLHNyZ NRPXQDOQ\FK

&KDUDNWHU\VW\F]Q FHFK DQDOL]JRZDQHJR REV]DUX MHVW \EWDSXM RV QBK JEL
WHUHQLH JPLQ\ QLHZLHONLH JELRUQLNL ZREQH]H DRIGI\ B | Z3HG ]8I U DG R M RZ\ |
XOLKR&LQD L 84DQyZ 1DGZL OD VNLFK V SRFKRGIH@IQLPDBW R R'SRIARLLFH@HI R
EDJLH LVWQLHM F\FK ]DVREyZ QLHZLHONLFK JELRUQLNYZ UHWH@ELODONK L KR
ZRGQ\ JPLQ\ L SUJ\QLRVAR NRU]J\ FL ] KRGRZOL U\E

4 QD SRZLHU]JFKQLD JUXQWYyZ SRG ZRGDPL SRZLHU]JFKQLRR\BRG&ARGDPL Z\Q
SRZLHU]JFKQLRZ\PL VWRM FARLVWDQRZL RGSRZLHGQLR L RJYOQHM SR
3RZLHU]JFKQLD JUXQWyYZ SRG VWD ZPRPIN@RRIRVL RJIWDQHM SRZLHU]JFKQL JPLQ\

7RSRJUDILF]QH G]LD&\ ZRGQH

'RGRG]LD4\ ,, U] GX Z\]QDF]JRQR GOD GRUJHF]D %REUX L %\VWU]\F\DZ]Gax* Jay
%UDN Z QLFK RGFLQNYZ QLHSHZQ\FK L EUDP ZRGQ\FKU]: GXR UHVA D FIK 6 WRIGHRIR]| P
Z\]QDF]JRQR ZRGRG]LD4\ ,9 U] GX GOD LFK GRS4&\ZyZ &]JHUZRQHJR BWAMXPLHQLL
&HUZRQHJR 6WUXPLHQLD L &]\*\QNL V F] FLRZR RSDUWH QD G\IMHWDWKZ,, U] G
FD4R FUL®BDOFK ,, L ,,, U] GX : ZRGRG]LD4ADFK W\FK UJHN QLH PD RGFLQNyZ QL
GRU]JHF]X 3HA&F]QLF\ ZRGRG]LDa4 9 U] GX Z\]QDF]JRQR GOD MHM GRS¥DZX 6]F]DZ
G]JLDADFK ,, L ,9 U] GX %UDN MHVW W GXWMK BXDWHIREDNFAKGRLQNL QLHSHZQH

&KDUDNWHU\WVW\ND K\GURORJLF]QD

+\GURORJLF]QLH ZD*Q\PL GOD U}HNGURMRQX BJVFONZIGD URF]QH VXP\ RSDGyZ Z
(UyGOLVNRZ\FK OH* F\FK Z *yUDFK :DAEU]\WNLFK 0DW?Z EKH APFDZ X : VQ DIDM * \R QF

PP (IHNW\ K\GURORJLF]QH VSRZRGRZDQH RSDGDPL JHQHURZDQH V ZL F E
6]F]DZ@R=GUyM 1DMZL NV]D IUHNZHQFMD RSDGyZ EXU]RZ\FK Z\Y®UYXMH QD S
RNUHVLH RG FJHUZFP REIRNVLPXBQ@LDLSFX 1D REV]DUDFK JyUVNLFK ZD*Q\P F]\(
RSDGyZ SyaURF]D ]JLPRZHJR Z SRNU\ZLH QLH*QHM RUD] MHM VF]JHUS\ZDQ
RSUDFRZDQLHP OH*\ Z VWUHILH R QLHZLHONI*HM RR X ERDER RER S UV E\F LOW B LGIHK
RNUHVLH +*PDWRRDHWQLD 7HUPLQ MHM ]JDQLNX X]DOH*QLRQ\ MHVW WDN*H RG
'X*H ]QDF]HQLH K\GURORJLF]QH GOD U]JHN L SRWRNyZ DQDOL]RZDMRJRFREV]DU X
REV]DUDFK DOLPKHQWIDAAMQH &KHAPFD ]DQLND RQD SU]JHFL WQLH GR NZLHW
PDMD =DVLODQLH F] FL UJHN ] UHWHQFML SRNU\Z\ QLH*QHM WKHQNX [BRVHP S
ZDUXQNyYZ Z GQLH GROLQ\ 6]F]DZQLND

'HGA&XJ HZLGHQFML JUXQWyZ
'HGA&XJ HZLGHQFML JUXQWYyZ
'HGA&XJ HZLGHQFML JUXQWYyZ
1D SRGVWDZLH GDQRPH DZDWMW\BR DDS\ +\GURJUD IR B NXWNIHZ & NIDROLIH Q Q D
*yUD %LHUR VNL 3DZNODN 7RIPDV]MZEU]\FK %LHUR VNL 3DZODN 7RPDV]HZVNL
1D SRGVWDZLH GDQRPH DZDWMW\BR DDS\ +\GURJUD IR B NXWNIHZ & NIDROLIH Q Q D
*yUD %LHUR VNL 3DZODN 7RPDV]HZVWLFHKUBLKNL 3DZODN 7RPDV]HZVNL
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5RF]Q\ SUJHELHJ 664]HSENBQEZLSNV]\FK UJHN UHMRQX :DAEUJ\FKD F]\OL %\VW
3HAF]QLF\ SRVWHUXQNL ,0*: SR]D JUD®EBDRM JRMPVZQIFDDERRVLPXP JAyZQH Z
GUXJRU] GQH Z OLSFX *ayZQH PLQLPXP SU]\SDGEYWR ZMGGRIXGRY ] ZBIQHVQE O XW
Ja&EV]IH L FJHUZLHF /RNDOQH U]JHNL V LQWHQV\ZQLH ]DVLODQHPZ SyaURF]X
XZDOQLDQLHP UHWHQFML QLH*QHM ] QD4R*RQ\PL QLHNLHG\ RBSIDGMDA*KE HV]F]
OLSFRZH PDNVH RBNR¥F]QLQLPXP OXWHJR MHVW VSRZRGRZDQH F] VWR Z\VW SX
L EUDNLHP ]DVLODQLD ] UHWHQFML QLH*QHM 2EQL*DQLH SUPHRSXRZPDBR PDN'
HZDSRWUDQVSLUDFM VH]RQX ZHJHWDF\MEBHMRVW4BRERR B RZIDQLH YR OMHP LY@ U :
UHWHQFML Z RNUHVLH SRSU]JHG]DM F\P RUD] QD&R*HQLHP F] VWR Z\VW SXM F
SRJRGRZHJR AEDELHJR ODWD’ ' 5HWHQFMD G&4XJRRNUHVRZD MHVW Z JOHZQL
JLPRZ\P 3U]HBLHJ UHGQLD QLVNL SUJHS4\Z L 14 QLVNL SUJHS4\Z DNFHQWXM
R JHQH]LH RSLVDQHM SRZ\*HM UHGQLH PLQLPXP OHWQLH MHVWVIRNEV]H RG ]
SUJHS&4\Z L :4 Z\WRNL SUJHS4\Z ZVND]X\KHZEPEGR P Z QUOLFS\WF XZ \NIRING\ SUJ\MP X M
URJPLDU\ SRZRG]LRZH $QDOL]D UHGQLFK SU]HS4\ZyZ GRERZ\FK XKIDZQLD *H

RGS4\ZX URF]JQHJR SU]JHS&4\Z\ Z\*V]H RG UHGQLFK ZLHOROBW&LZKXK Z WHM
URF]JQHJR Z\*V]H RG UHGQLFK PLHVL F]Q\FK SU]JHSa\ZyZ PDNV\PDOK\FK
SU]JHS4\ZyZ PDNV\PDOQ\FK QL*V]H RG UHGQLFK PLHVL F]Q\FKHSRIGHS4\ZyZ
UHGQLFK URF]Q\FK SU]JHSAa\ZyZ PUGNEZBIQEMWX UHGQLFK SU]JHS&4\ZyZ GRERZ\FK
UHGQLHM ZLHOROHWQLHM Z\QRVL Z\*V]\FK RG UHGQLFK PUHGQLAR\FK PI
URF]Q\FK PDNVLPyZ QL*V]\FK RG UHGQLHJR PLHVL FIQHJR/REIQIRFGXP ZLHC
UHGQLHJR URF]JQHJR PLQLPXP 6WDQ RVWU]JHJDZF]\ Z\VW SXMH UHGQL!
FIHUZFX D DODUPRZ\ FR PLHVL F\ QDWHRHESHM Z RNUABRSRGIRIELIHFVWZR Z\
VWDQX RVWU]JHIJDZF]HJR QR&DRQ\P URNX@DUPRZHJR

8MDZQLRQH FHFK\ UH*LPX U]JHN QDOH*\ X]QDi ]D ]JMDZLVNR QDWXUDOQH :S:
SRGNUH ODQLX ]MDZLVN HNVWUHPDOQ\FK ] WHQGHQEM. F&R X\ G@RDLXL BDW S
GX*\ XG]IDD&]PENL VS4\Z SRGSRZLHU]JFKQLRZ\ 6Sa\Z SRZLHU]JFKQLRZ\ ] SRZLF}
SRZV]JHFKQ\P SRJO GRP REVHUZRZDQ\ MHVW U]D G NIRL E KR DWDJPLHQIV WA VWIRA HH;M
IRUPRZDQLX ZH]JEUD ]QDF]Q\ XG]LD4 PD QIFWRPDBNW YW&HRSBRHORELGIL] ]PL}
GURJL V]ODNL JyUVNLH WHUHQ\ ]JDEXGRZDQH L LQQH RUDJNRWKRR\BKGQLH ]D
ODM Z W\P QLHPD4&\ XG]LD4 WDN*H URZ\ RGZDGQLDM FH GR i J VWHMNLHU GUYy
RPDZLDQHJR WHUHQX ZLHONL XG]LDa PD SU]JHGH ZV]\VWNLP V]\ENWLHI VF]HUS\:
]JZLHWU]HO VR EBRLQRZ\FK ,FK QDMSLHUZ V]\ENLH D QDVW]3IQMBEMW §RZRO @LRQ !
W\OH Z J4 E FR SRVW SRE FU]ZLMWWWIDRKRSXLBRGVWDZRP VWRNyYZ NV]WDAaW X
RNUHVyZ SRZH]JEUDQLRZ\FK : PLDU SU]JHFKRG]JHQLD NX RNUHVRP QL*yZNRZ\
SRILHPQHM FRUD] Ja EV]\FK VWUHI V]FJHOLQRZ\FK -D N RaDIRG@MR REQH UBQZBIOQ
SU]JHS4\ZyZ Z RNUHVDFK G&4X*V]HJR EUDNX ]DVLODQLD

=MDZLVND ORGRZH QD UJHNDFK SU]JHELHJDM Z VSRVYE EDUG]R JUYy*QLFRZDQ\
JyUVNL FKDUDNWHU GODWHJR SRNU\ZD ORGRZD QB N]WHUR GRFK]ZOGMNR FXMPIDL
WDN*H VS4\Z NU\ RUD] IRUPRZDQLH ]JDWRUyZ 1D RJya SRMDZLD VL OyG EU]HJF

3RQL*HM SU]JHGVWDZLRQR FKDUDNWHU\VW\F]QH VWDQ\ L SU]HS&\ZHNARI®\ U]HN
Z\*V]HJR U] GX QLLM]F$JR¥QDGD ]JEOL*RQ GR QLHJR FKDUDNWHU\VW\N K\GUF
DOLPHQWDF\MQ\ ZDUXQNL NOLPDW\F]QH ]DEXGRZD K\GURWHFKQLF]QD
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7$%(/$ &KDUDNWHU\WWW\F]QH PLHVL FIQH VWDQ\ ZRG\ UJHNL BH&YRLIFO XFP
:DAEU]\FK

6 WD 5 g Ban g oG T 9 9 9, 9.0 954 : 5RN

1

61:

66:

6::

SDUDPHWU\ GOD URNX UHGQLHJR OXE ZDUWR FL HNVWUHPDOQH Z ZLHOROHFL
1: +QLVND BRGH UHGQLD QL8BD+tZREBQLD6ZRGEDUHGQLD ZLHONDZARBNMD ZRGD

'"UyGARPHQWDU]

GR 0DS\ +\GURJUDILF]Q@HUM\X2VVRDOD&EU]\FK

%LHUR VNL

3DZODN

7RPDV]

5<&,1$ &KDUDNWHU\VW\F]QH PLHVL F]JQH VWDQ\ ZRG\ UJHNL 3H3F]QURVLGR Z

:DAEU]\FK
—o— 1:
o ——61:
Lo
/&\ —o— 66
* ,4///K\\ e 6::
.___t///'/,/o———r/’ ~¥ \k,,4N\\’
e, — :
\/ \./V
T
o A , ' . 9 9 9, 9,, 9.,,, .,
3DZODN

'"UyGARPHQWDU]

GR 0DS\ +\GURJUDILF] @M XV NVEDODAEU]\FKURAUNL

7TRPDV]HZVNL
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7$%(/$ &KDUDNWHU\VW\F]QH PLHVL F]QH SU]HFAVZ\RARIGAVUMINL ®HDAF]QLF\
SURILOX :DAEU]\FK

BUJHS P Py , 'y , 9 9 9, 9,,| 9,, v ; 5RN

14

614

664

6:4

14

SDUDPHWU\ GOD URNX UHGQLHJR OXE ZDUWR FL HNVWUHPDOQH Z ZLHOROHFLX
14+ QLVNL SWBHSAWHGQL QLVNGE6ZH]|HH&SQL SWBIMSA\BHGQL Z\WRNL4SHHSRWNL
SUJHSa\z

'"UyGARPHQWDU] GR 0DS\ +\GURJUDILF]QNXVE OVNDODAEU]\FK %LHUR VNL 3DZODN 7RPDV]

5<&,1$ &KDUDNWHU\VW\F]QH PLHVL F]IQH SU]HFAMZ\RARGAVUHINL TIDAF]QLF\
SURILOX :DAEU]\FK

A i

> / \ :614
> A DA

SN St

'UyGARPHQWDU] GR 0DS\ +\GURJUDILF]@HM X VRDODAEU]\FK %LHUR VNL 3DZODN 7RPDV]

3RQDGWR Z FHOX RNUH OHQLD ZLHONR FL SU]JHS4\ZX QD UJHNDFRKQQENRQWUR
SRWU]JHE\ Z\NFOED Q+\IEURJUDIZWREDMQR MHGQRUD]RZH SRPLDU\KSUPHBSAa\zZyz F
&HUZRQHJR BWUXPLHQLD*RUFMIK/]BROHL*HM JUDQLF JPLQ\ RVL JQL WR  F]HL
PiV GOD &]\*\QNL Z 6WUXG]H SRQL*HM JUDQLF JPLQ\ RVL JOIDW@®LNDDEZSFD
'DAEU]\FKX %LD&\ .DALKHUDSRZA*¥PLQ\ RVL JQL WR OLSFD URNX PA V
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*OHE\

2JyOQD FKDUDNWHU\VW\ND JOHE

‘\WZRU]JHQLH VL RNUH ORQ\FK SURILOyZ JOHERZ\FK RUD] LFK SUNYVGDWQR i U
EXGRZ JHRORJLF]Q L PRURROPIULX GIDQWRPLDVW VN&4DG PLQHUDOQ\ L Z4D FLZF
SUJHGH ZV]\WWNLP RG URG]DMX VND&\ PDFLHUJ]\VWHM SDQXM FHDR NOLPDYV
NVIWD4AWRZDQLH VL UROQLF]JHM SU]\GDWQR FL JOHBLSR]D X)\HZB 4\ HU HDXL N L
JOHERZH WDNLH MDN VNA4DG PHFKDQLF]Q\ PL *V]JR i SR]JLRPX SUyFKQLF]Q}
VINLHOHW X

5R]PLHV]F]HQLH W\SyZ JOHE Z UHMR GIGHU yIW LR GER]DZ®MRZDQH MHVW U]H(EL
REV]DU]H REMPRYD @BH® Z\VW SXM JOHE\ W\SRZH GOD UHJLRQX VXGHFNLHJR
]JH VND&4 PDJPRZ\FK ZL F SRG4R*H JOHE VWDQRZL SU]JHGH ZV]\VWNLP JOLQ\
ZXONDQLF]Q\FK JOHE\ JOLQLDVWH 1D Z\FKRG QLJIFKF]QMD & RZD HRIRZ KK HZ \ YOI
NDPLHGQGLWWRHOHWRZ\FK : UHMRQLH *yU :DAEU]\WNLFK Z W\P QD REV]DU]H RENM
SRZLHU]JFKQL ]DMPXM JOHE\ EUXQDWQH NZD QH QD SUJHPLDQ ] UBWQNHUDPL
JOHE\ S4RZH O=GIXZQID EUDN SRV]HU]JRQ\FK RGFLQNyZ GROLQ U]JHF]Q\FK QLH
DQWURSRJHQLF]QH R PL *V]JR FL GR P Z\VW SXM QD ZV]\VWNLFKZMHUHQDFK ]
XVaXJRZH RUD] LQQH WHUHHQHDE®Q RH DADH W R LiH JPH. E) \Q®] PUDATMRYM QD O H*\
RFHQLU MDNR EDUG]R SUJHFL WQ ] GRPLQXM F\P XG]LD4HP JOHER QGIGFILEBK 6
SYyaQRFQD F] i JPLQ\ ]Z4aDV]F]D SR]D UHMRQDPL QDMVLOQLHM XU]JH(ELRQ\PL

.RPSOHNV\ J@WRRIR F]H

1D REV]DU]H JPLQ\+3E|UBARB U EQLRWQR SXM FH NRPSOHNV\ UROQLF]HM SUJ\GDW

% .RPSOHNYV *\WQQW DDA\ ZUD] ] NRPSOHNVHP QU X]XSH4AQLDM F UJ
SXQNWRZR Z]GaX* ]DFKRGQLHM L SyaQRFREDQYUDHMW\ SIP|HY\ J GHBW H LHQ
ZabD FLZH

% .RPSOHNYV SVIHQMMPYWIHDL ] NRPSOHNVHP QU UYyZQRU] GQ  GF

SRZLHUJFKQL :\WVW SXMH ]DUYZQR Z REU EDFK QU L SUJ\ F]\P MHJF
EDUG]LHM Z SYy4QRFQHMF]QEL ]DFLKRG GIHBWH]HQWRZDQ\ MHVW SU]H] JOI
SVHXGRELHOLFRZH

% _.RPSOHNV JER*RZURJ$URNIRQ\ MHVW SR FDa\P WHUHQLH REU EyZ Q
QDMZL NV]H SRADFLH Z\VW SXM Z ]DRFKREGHRNEH M PR{M FL] D B IFRGIR UPRIEN L
SVHXGRELHOLFRZH MDN L EUXQDWQH Z4D FLZH

% _.RPSOHNV RZ VILIDAM@RLDF]DQ\|ORMDOIL]RZDQ\ MHVW QLHPDO Z\4 F]QLH
F] FL JPLQ\ QD SY4QRFQ\FK VWRNDFK :]JyU]D SHSU P [Q@W RyZUD\Q3 DWHN\RE HMW
JOHE\ EUWHXR®&WBLZH

1D SRGVWDZLH GDQRPH DZDWMW\BR DDS\ +\GURJUD IR B NXWNIHZ & NIDFOLIH Q Q D

*yUD %LHUR VNL 3DZODN 7RPDVI®AEN]\FK %LHUR VNL 3DZODRUDREDV]HZVI
.RPHQWDU]X GR 0DS\ 6R]JRORJLFPUHNVZHVED MPLHQQD *yUD %DUDQLHFNL ¢
X(QLHZVNL 3DZODN ' :DAEW]\FK %DUDQLHFNL %LHUR VNL .X(QLHZVNL 3DZO
1D SRGVWDZLH GDQRPH IDZBBVOFK\ 2\GURJUDILF]Q DM NXWNID G .DPLHQQD

*yUD %LHUR VNL 3DZODN 7RPDVIMAEN]I\FK %LHUR VNL 3DZODN 7RPDV]HZVI
.RPHQWDU]X GR 0DS\ 6R]JRORJLFPUHNVZHV D MMIQQD *yUD %DUDQLHFNL %L
X(QLHZVNL 3DZODN ' :D&EU]\FK %DUDQLHFNL %LHUR VNL .X(QLHZVNL
KWWS JHRSRUWD O 0®RB®QI® & BIRIRS OF]B¥SVNDOL
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1IDWRPEDMME X*\WNyZ ]JLHORQ\FKNRR 60 HNOLREBP\GDRYIYR FL JOHE
% .RPSOHNV+X*\WNL JLHORQHUYGHEQWNYZ JLHORQ\FK MHVW WR ]GHF\GRZD
NRPSOHNV =ORNDOL]JRZDQ\ MHVW SUW RAGHKRBRVWNM LFR ZFISYPQRE®RID] X SF
0DV\ZX &KHA4PFD JayZQLH Z GROLQDFK FLHNyZ ZRGQ\FK 2EHMPXMH
SVHXGRELHOLFRZH MDN L JOHE\ EUXQDWQH Z4aD FLZH RUD] PDG\
% .RPSOHNWX*\WNL JLHOR GH VGEDEMIMESXMH MHGKRRIGE QIDFK NUD FDFK JPLQ
5HSUH]JHQWRZDQ\ MHVW SU]H] JOHE\ EUXQDWQH Z4aD FLZH

*OHE\ Z JPLQLH &F]J®IYW SRGDWQH V QD SURFHV\ HUR]\MQH 3RGJYUVND L .
QLHZA&D FLZD RUND Z]GaXx* VWRNyZ VSU]\MDM HUR]ML JOHE

%RQLWDHBMD J
.ODV\ILNDFMD ERQLWDF\MQD PD QD FHOX XVWDOHQLH ZDUWR FLFEURGXNF\N\
RGNU\ZHN 6]F]HJyOQ XZDJ SR ZL FD VL FHFKRP PRUIRORJLF]Q\PQSPRILOX JOI

JOHE L QLHNWyYU\P FKHPLF]QNV® NSA]NR GIQUBWILFM WHUHQX VWRVXQNL ZLOJRW

7%$%(/$ *PLQD 6]BEIBIUGBUXQW\ RUQH ZHG4&4XJ NODV ERQLWDF\MQ\FK

.ODVD ERQLWDF\ BRZLHU]JFKQLD Z 6WUXNWXUD Z

, + +

' + +

.., D

.., E

,9D

9 E

9

9,

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

7$%(/$ *PLQD 6]E3BUGN*\WNL JLHORQH RJIJyaHPDRHWBAXXK NODV ERQLW

.ODVD ERQLWDF\ BRZLHU]JFKQLD Z 6WUXNWXUD Z
, + +
' + +
9
9
9,

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

‘HG&XJ HZLGHQFML JUXQWyZ
:HGA&AXJ HZLGHQFML JUXQWyZ
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7$%(/$ *PLQD 6]BEIBUYRDG\ & NEZLVISDVAMGAXJ OROMY\ER QLW

.ODVD SBRZLHU]JFKQLD Z KD 6WUXNWXUD Z
ERQLWD 6DG\ a NL 3DVWZL 6DG\ a NL SDVWZLYND
, + + + + + +
vy + + + + + +
, 9
9
9, + +

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

5<&,1%$ *PLQD 6]FABDEWWUXNWXUD SRZLHUJFKQL JUXQWYZ RUQ\FK L X*\WNy
ERIQN\MQ\FK

6758.785% Z

) " .9 9 9,
J$6$ %21,7$&<-1%

‘DJUXQW\ER)U*QWINL ]LWORQH

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

= SRZ\*V]HJR JHVWDZLHQLD Z\QLND *H QB ¥GHIlYNQQ HBIHPDONBH F]DEGRIDOLF]DQ\F
GR, L, NODV\ ERQLWDF\MQHMFIFURGWRHRDQH BSABYHM BRONRVDF\MQHM VWDQF
RUQH UHGQLHM MDNR FL F]\OL ,9 NODV\ ERQLWDF\MQHM WRA4DEH 9RUY&X |D
NODV\ ERQLWDF\MQHM VWDQRZL RJIyaxX JUXQWZ ZLRIOR\EW K1 DAMDRR L B WA
SDVWZLVSDF\FE Z ,,, NODVLH ERQLWDF\MQHM Z\QRVL 8*\WNL JLHORQH
ERQLWDF\MQHM WR RJyax ]D X*\WNL ]JLHORQH VADEHQRREDUG]R V4DEH 9
RJY&X*\WNyZ JLHORQ\FK : UyG X*\WNyZ JLHORQ\FK QDMOHSV] ERQLWDFM FKD
]JDZLHUD VL Z ,,, L ,9 NODVLH a NL L SDVWZLVND FKDUDNW HU,gXNOD VE®IL *R C
ERQLWDF\MQHM

‘HG&XJ HZLGHQFML JUXQWyZ
‘HG&XJ HZLGHQFML JUXQWyZ



6WURQD
678,80 8:$581.2:$ , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=%$:12="5]-

=DSUH]HQWRZD QEH®RIQE UHNH@W XM V]F]HJy4RZH GDQH GRW\F] FH SRZLHU]JFKQL

JUXQWyYZ RUQ\FK VDGyZ &N SDVWZLVN L X*\WNyZ ]JLHORQ\FK RJy&aHP :
JORNDOL]JRZDQ\FK QD WHUHOEBWPM Q\ 6]F]DZQR

32:,(5=&+1.%$ : +%

7$%(/$ *PLQD 6]FMBBQRBRZLHU]JFKQLD JUXQWYZ RUQ@XBR\KHGEKJZN O DV ERQ

1D]ZD REX .ODVD ERQLWDF\MQD JH $@WIlyHUREKQEKD Z KD
, ) ,,,D L E ,9D ,9E 9 9,
6]F]IDZQRGUYM + +
6]F]IDZQRGUYM + +
6]F]IDZQRGUYM + + + + + + +

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

7$%(/$ *PLQD 6]BEIBIUIRBRZLHU]FKQLDDHOWRYEK RIJyaHP ZHGA&aXJ NODV ERQL)
URNX
1D]ZD REN .ODVD ERQLWDF\MQD X*\W Ny Z3#B5RARQUFRKRLYGA H PK D
. . .9 9 9,
6]F]IDZQRGUYM + +
6]F]IDZQRGUYM + +
6]F]IDZQRGUYM + + + + +

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

7%$%(/$ *PLQD 6]BE3BUGMRZLHU]JFKQLD VDGyZ ZHG4&XJ NODV ERQLWDF\MQ\FK Z

1D]ZD REN .ODVD ERQLWDR\MYRZVBGYFKQLD Z KD

. ¥ .9 9 9,

6]FIDZQRGUYM + + + +
6]FIDZQRGUYM + + + +
6]FIDZQRGUYM + + + + + +

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

7%$%(/$ *PLEJP]DZEBUYBMRZLHU]JFKQLD 4 N ZHGAaXJ NODV ERQLWDF\MQ\FK Z

1D]ZD REM .ODVD ERQLWD#SMR@DHANKQLD Z KD
. ¥ .9 9 9,
6]FIDZQRGUYM + +
6]FIDZQRGUYM + +
6]FIDZQRGUYM + + + N N

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

‘HG&XJ HZLGHQFML JUXQWyZ
‘HG&XJ HZLGHQFML JUXQWyZ
‘HG&XJ HZLGHQFML JUXQWyZ
‘HG&XJ HZLGHQFML JUXQWyZ
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*PLQD 6]BE3IBIUGMRZLHU]JFKQLD SDVWZLVN ZHGAaXJ NODV ERQLWDF\MQ\]

1D]ZD REX

.ODVD ERQLWDFWN)BR¥DWWYRKQLD Z KD

, 9

9

9

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

+

+

+

+

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

6758.785% :

7T$%(/$

*PLQD 6]EIBUGRWUXNWXUD JUXQWYZ RUQ\RK\ZKIG@aXJ NBRNX ERQLWDF)

1D]ZD REX

.ODVD ERQLWDF\MQD J# X@W XN WXQUIFE&

s, D

ponlE

, 9D

,9E

9

9,

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

+

+

+

+

+

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

*PLQD 6]E3BIIRWUXNWXUD X*F\W NRZy AHPORG4AXJ NODV ERQLWDF\MQ

T$%(/$
URNX
. =
1D]ZD REK .ODVD ERQLWDF\MQD X*\WNYyZ+ VMURKQ\W K LRD y7a H P
& 9 9,

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

+

+

+

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

*PLQD 6]EIBUGRWUXNWXUD VDGyZ ZHG&XJ NODV ERQLWDF\MQ\FK Z

7$%(/$
1D]ZD REX .ODVD ERQLWDF\MQWUMNANXUD Z
. ) 9 9 9,
6]FIDZ@QRGUYM + + N .
6]FIDZQRGUYM + + N .
6]FIDZ@QRGUYM + + + N . N
:DAEU]\FKX

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z

'HGaxXJ HZLBEWFHL JU
"HGAXJ HZLGHQFML JUXQWYyZ
"HGAXJ HZLGHQFML JUXQWYyZ
"HGAXJ HZLGHQFML JUXQWYyZ
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6WURQD

7T$%(/$

*PLQD 6]EIBUFRIWUXNWX XD & IDAMHBRQLWDF\MQ\FK Z

URNX

1D]ZD REX

.ODVD ERQLWD#FVWQXNWXUD Z

, 9

9

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

+

+

+

'UyGaR 2EDIZRDMQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAEU]\FKX

7T$%(/$

*PLQD 6]BEIBUGRWUXNWXUD SDVWZLVN ZHGA4XJ NODV ERQLWDF\MQ\FK

1D]ZD REX

.ODVD ERQLWDF\MQ DVEDXNWZXVUDN Z

, 9

9

9,

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

6]FIDZQRGUYM

I+

I+

+

+

+

+

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

SR OLQQR U

5HJLRQDOL]DFMD JHRERWDQLF]QD

'HG4aXJ JHREFWQHJR SRG]LD&X 3ROVNL
QDOH*\ GR QMF¥W BMEMQRVWHN

% 3D VWZR +RODUNW\ND

% 2EV]DU @&XBIRHU\MVNL

% 3URZLQFMD *yUVND URGNRZRHXURSHMVND

% 3RGSURZLQFMD +*#6KGHFWMDR

% ']LDa 6XGHW

% 2NU J 6XGHW\ URGNRZH

% 3RGRNU JL 3RJyU]JH 6XGHFNLH L *yU\ :DAEU]\VNLH

% 3L WUR 3RJyU]D L 5HJOD 'ROQHJR

6]DIHU % 3DZA4&RZVNL=GUYMREV]DU

SRWHQFMDOQD UR OLQQR 0 QDWXUDOQD

*PLQD 6]F]DZOBUYM OH*\ QD JUDQLF\ GZyFK SL WHU JHRERWDQLF]Q\FK Z\Uy*
2]®F]D WR *H MHM SRWHQFMDOQD UR OLQQR ii QDWXUDOQD SRZE®QD E\i D
FI\QQLNyZ
% Z\WRNR FL QDG SR]JLRPHP PRU]D
% ORNDOQHM UJH(E\ WHUHQX NWyUD
Z\WRNR FLRZ\FK

PR*H E\iU LVWRWQ\P FJ\QQLNLHI

'HG&aXJ HZLGHQFML JUXQWyZ

'HG&aXJ HZLGHQFML JUXQWYyZ

1D SRG\GDMAEK |DZD.BWHRXWDU]X GR 0DS\ 6RJRORJIDAJRNMIE ®SNDOLHQQD
*yUD %DUDQLHFNL %LHUR VNL .X(QLHZ\DMIEU}FEKODMD UDQLHFNL %LHUR VNL
3DZODN ,QRMWOWDU\]DFML 3U]\UR G QLGN NIO4DADW N R6J ¥ NOLZ (RRM F L H FK
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'L NV]D] i WHUHQX JPLQ\ +*6EFJDZRROH*\ Z VWUHILH UR OLQQHM SRJyU]D 3DZ
QDWXUDOQ UR OLQQR FL E\a\ *\]QH ZLHORJDWXQNRZH GDVLFLL B{PRWBH SF
JUD[LQHWRPZLMDM FH VL SDVDPL Z]G&X* JER®DLQLF LWMYZDWRIBHWXP EHWXOL
]JGHF\GRZDQLH GRPLQXM FH QD W\P WHUHQLH L ]DMPXM FH SR]RRWRZA\VRIDV]DU
OH QH WHM F] FL JPLQ\ QLH ]JDFKRzDa\ VL )\]QH ZLOJRWQH IRBWRAMXQNRZR
*H REHFQLH MHVW WR REV]DU FD4NRZLFLH RGOHVLRQ\ Z ]©®DR@GIFIF] JFL J
W\SRZ\P NXOWXURZ\P NUDMREUD]HP

3R4XGQLRZD F] i JPLQ\ O0ODV\Z &KHA4PFD RUD] IUDJPHQW F] FL ZVFKRGQLHI
REU ELH *YAEU]\WNLFK &] U WHJR REV]DUX OH*\ Z VWUHILH UR OLQQHM SRJ\
]JQDMGXMH VL MX* Z VWUHILH UHJOD GROQHJR 3DZARZVNL R FKIDIWW BOI®ILH
JYUVNLRUVNLH EXF]\Q\ L MDZRUAWRQL L RG)EBAHPWMRGyZ GU]JHZ ,VWQLHM FH REF
V Z ZL NV]R FL ODVDPL JRVSRGDUF]\PL R VLOQLH SU]JHEXGRZDQVP WRA4DG]LH
QDVDG]HQLD ZLHUND :L NVJR i ] ]DFKRZDQ\FK IUDJPHQWyYZ GDRYMHR W XQLF
NODV\ILNRZDQD GR JyUV N L/KYX®RDOFHIDRNEXWIHZRVWDQ\ WH JRVWDA&\ VLOQLH F
Z\QLNX ]DQLHF]\V]F]JH DWPRVIHU\F]Q\FK HPLWRZDQ\FK SU]H] V VLHGQLH PLD\
NRNVRZQLH OHF] Z FADIX [RAKWORMDAVFWID VL SRSUDZLD

=ELRURZLVND UR OLQQH

2EHFQ\ FKDUDNWHU UR OLQQR FL WR HIHNW SU]JHNV]WD&FH URGRZLVND SU
]JRVWDAD ]DVW SLRQD SU]H] X*\WNL UROQH L WHUHQ\ ]DEXGRRSIQMQ]HL VB EFNILR
SRFKRG]HQLD 2EVHUZXMH VL WX ZUD] ] XS4\ZHP ODW VWRSQLRZH ]DQLN
QDMU]DGV]\FK L QDMEDUG]LHM FHQQ\FK ] HNRORJLF]QHJR SXQNWX ZLG]HQL
Z\UD(QHM LQJHUHQFMLGK]SRZWR®DQEZFXM 4D ]ZL JNX ] SRZ\*V]\P U]JHF]\ZLVWD UR
6]F]IDZ@EGURMX Uy*QL VL GRV\i LVWRWQLH RG UR OLQQR FL SRWHGFMDOQHM
GROLQ U]JHF]Q\FK V REV]DUDPL VLOQLH ]XUEDQLYRZD QSmRIG RELQHIH | MBXGREZB |
3y4QRFQD L ]DFKRGQLD F] i JPLQ\ JRVWDA4D QLHPDO Z FD4R FL RI®®HVLRQD
UROQLF]H %DUG]LHM JUy*QLFRZDQD MHVW UR OLQQR i Z\*HM $SBBBRPRIQWK WHU
LQWHUWKXMEIFRURZLVN OH Q\FK L ZLHOX LQQ\FK R EDUG]R JUy*QLFRZDQ\FK ZD|
Q SP QDFK\OHQLH HNVSR]\FMD SR&4R*HQLH LWS

=ELRURZLVND SROQH

2EV]DU\ SyO XSUDZQ\FK QLH V URJOHJAH L Z ZL NV]R FL @QLW]EXMS UJDG DMGR) LF
JOHE 1D REV]DUDFK QDGDO XSUDZLDQ\FK UR OLQRP XSUDZLDQ\RQWRZDUJ\V]\
]JDOLF]DQD GRVMOONULHWIOQPHBRDN WR Z ZL NV]JR FL XSUDZ\ LQWHQV\ZQH X
QLHZLHONL L \ZWMZWHIRZRQIRH MHG\QLH SRVSROLW\FK JDWXQNyZ&IPUVGXPLQQ\PL
DUYHQYH]\WXOL*BDHSXPHMS BUDEH D E &BIZQDVDNKD HD FEDINPXFROMSIRHU UKRHDV
PDUXQ\ EH]ZRIQSBMXURVSHUXP LQRGRUXP

&] FLRZR QD SR@VAKDIILAD.BWMRKWDU]X GR 0DS\ 6RJRORJIDAJRKW]IZ ®NDOL
.DPLHQQD *yUD %DUDQLHFNL %LHUR VNL .X(QDHAEVWNMEK 3D&0OOINQLHFNLL ©LH
X(QLHZVNL 3DZ®)MQZHQWRBU\]DFML 3U]\URGQ# E|GIW)HDR¥ONRIFEJNZQRMFLHFK
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=ELRURZLVND & NRZH

=ELRURZLVND WUDZLDVWH V QD WHUHQLH JPLQ\ VWRVXQNRZRRFEIDVWAHNLOHF] V
MDNR WDNLH ]JDMPXM W\ONR QLHZLHONLH SRZLHU]JFKQLH L V WHUGNLH :L I
LOQWHQV\ZQLH X*\WNRZRQH QUHH JIX®H WIDLNHH UHIXODUQLH QDZR*RQH JG]LH FHC
UR OLQ JRVWDA&\ Z\SDUWH SU]H] UR OLQQ\ FHQQH JRVSRGDUF]R ®@&DIM FH OH
Z\WW SRZDQLH JDWXQNyZ & NRZ\FK R V]HURNLP VSHNW UX®PZHN\RO RHFQQRR L
JDWXQNyYZ & NRZ\FK SH&Q RN OLDXWR B MMEETHDY V ] H UIRIVR\@ RWWK Q] | PRI O V

MHVLBAQFKLFXP DXWXPQD/QR FL ]QDMGXM VL Z QLHZLHONLFK SU]JH ZLHWOHQL

=ELRURZLVND ZRGQH

=H Z]JO @® QLHZLHON LOR i VSU]\MDM F\FK VLHGOLVN ]ELRURZLVND ZRG
SRZLHU]JFKQLDFK L QD QLHZLHOX VWDQRZLVNDFK :\WW SXM RQHPZ GROLQD
Z\VL NRP UyGSROQ\P L & NRZ\P :]Gax* ZL NV]\RR V$REWHR RESBDRURVOP & JL
GU]HZRVWDQLH GRPLQXGEGXROMBDIQRBHAQLDM JR Z4OP SR WVIDRPGIHWAN ULV
ZDUVWZLH NUJHZyZ NUXMW D@D SRV DRMUVD Z\VW SXM WX E]NFWEDDDGSRERD
NRUELHQLHWYSFRRASRW HXURSEHKF]QLFD N UYRSWVRKRIWD V S UQMOFOLIDD 8 &R Q D
SDOXVUWSWH DQND VERGN®XPUGXOFDPDUD

=ELRURZLVND RNUDMNRZH

%RJIJDWH ILWRFHQR]\ WZRU] WX VLHGOLV NL FlR-EEARQLHERMDK \R NFUD @ N Y YSRE D D V
GDZQHM OLQLL NROHMRZHM L Z\NV]JWD&4FDM FH VL QDMF] FLHR KXRVWDFL
WRURZLVND %XGRZDQH V PL G]\ LQQ\PL 7SU]RIO INGQ [PAFEQELE R MWR UJ\V]HN
&OLQRSRGLXPOHSMIINEIZOHQH RUDD GR]LRP NLUDWRN.D PRVIZKEM)MQJDULD
YHVFOLWURILOQH RNUDMNL R FKDUD NW AWUH]ML \VQBWXIWDORY @6 DIYIND DELRURZL V1
WRZDU]J\V] FH FLHNRP PL G]\ LQQ\PL 4RSXV]\Q\JRXGWDEHPHO HERE QBB FyR Z |
VL WDN*H QD VLHGOLVNDFK SR& JRZ\FK RUD] Z\VW SXM FH Z ZLDD&MIR\FK EXF
3HWDVLWHV DOEXV

=ELRURZLVND UXGHUDOQH L QLWURILOQH

1D VLHGOLVNDFK UXGHUDOQ\FK RGQRWW®XDIDRMR¢QWDy Z LHO®HH Q@WHUARK X B E F\F K
NUDMRZHM QS D EDXW $AVBE OKMHRSAOEP\EWDHW K X W BDOEKXKZQLN ZXGKRB QL
RULHQWSDGISW]\F]QLN S&NUSBIRFQD GEREPG Z VNRCGDRWOQ\{LV WGIB XH URSGIND
JUXF]RARPBWWLHQV JODSQGSOINFHL DN VWRNAIAIWRZOHQ \PLIBRIQXFED Z VNROLVWC
6LV\U\QFKLXP EHUXP|QGWDR R OLQQR ii [LHOQD WDNLFK WHUHQYZ WR SU]JHGV
UXGHUDO Q\E®RS|RENG HOVRVOQ B O HN+FRIYEQD P XV GRIHWD Q ZUWYRXP @D BSUIR *H
SROQLUVLXP DUMPBQHHF SRMOROURDDLSBPH®H ZV]\WWNLP UGHVW)\ ] JUXS\ RVW
3RO\VJRQXP FXVSLGDWXP

ILWURILOQH JELRURZLVND ]LPERURHEOLVIVHREHRDSMRGZW NO DN SUJ\GUR*DFK L Z
RWRF]JHQLX ]DEXGRZD QD VLHGOLVNDFK SRG VLOQLHMV]\P ZSRGAHMH.BRWURSR
$HIRSRGLHWXP S®%DINDWILODHRZH JELRURZLVND BUWHFDFOEX@RHEIRINHMZE\OLF\

SRVSREOPUWHMRLYLD YXOJDULV
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1DMQL*V] ZDUWR i SUJ]\URGQLF] PDM |U DNMHHQ WN ZURR) JOFEIOND RE FA.( \Q\IQHDXY U/RISIL
SRF] WNRZH VWDGLD WRXHNWFLHY \WHQD W SWDOL]DFML WHUHQyYZ VLQQAB GGQRHMLY ]W D
FIRZLHND

=ELRURZLVND G\ZDQRZH

1D REV]DUDFK SU]JHNV]WD4FRQ\FK DQWURSRJHQLF]QLH GR i SRZV]HFKQLH ZzZ\
QLVND UR OLQQR i ]DVLHGODM FD ]JELW WUXGQR SU]JHSXV]F]D\®® LXDHEM PLHM
SUHVML PHFKDQLF]J]QHM :\WW SXM QD SRERF]DFK V]JRV Z]Gax* GBWIZL FLH*HN
VIFIJHOLQDFK FKRGQLNyYZ 7H JELRURZLVND 3OOSRZDIH NWEEKBRERBHYE GM]
RGSRUQH QD Z\GHSW\ZDQLH JURWXKIRIL DRIHEKIOL QW UROIAX P S H UEIEN
VIHURNR®QINYQ\QD JR. RIOGHR/BR OWERWIXP DYLFXODUH V

=LHOH XU] G]JRQD

8]XSHAQLHQLHP SRZ\*V]\FK JHVSRA4yZ QLHOH QHM UR OLQQR FL TRIMMXUDOQH N\
UHSUHYRZDQD SU]JH] JLHOH SDUNRZ RJURGRZ FPHQWDUGQUHSBUJONR FLHOQ
V]SDOHUyZ SU]\GUR*Q\FK OLF]QH VNZHU\ L JLHOH FH 3HAGVVRQW\QQH VD R
WDN*H HNRORJLF]Q NRUJ\\QDQRHBMRRDDP ZDORU\ X*\WNRZH URGRZLVND 'X*H
WDN*H JLHOH WRZDUJ\V] FD ]JDEXGRZLH RUD] JLHOH XSUDZQ\FK WXGyZ L RJU
JLHOHQL XU] GJRQHM QD HVHIIDHONIH 6]JEHGINQDIO =GURMRZ\ SU]\GURUQH DOHM}!
JLHOH FH RUD] JLHOH FPHQWDUQD L SUJ\NR FLHOQD

a4 FIQLH QD WHUHQLH JPLGGWMDZWRLHUG]RQR Z\VW SRZDQLH JDWXQNYyZ
FKURQLRQ\FK Z W\P REM W\FK ZyZF]DV RFKURQ FLVa VWDQRZLVND
F] FLRZ VWDQRZLVND Z W\P JDWXQHN X]QDQ\ ]D ]JDJUR*RQ\ Z VNDOL 3ROV
VWZLHUG]RQR JDWXQNyZ ] 3BROVNLHM &]HUZRQHM .VL JL .D(PLHUFWGJRZD =DL
Z\WW SLH JDWXQNyZ REM W\FELRBPKQURK |HIFYZRUWRZLVNDPL *\]Q\FK ODVyZ L Z
&] U] QLFK SRGDZDQD E\4D Z OLWHUDWXU]H:MIGG\RMK NEBIN R |F RNR OR EHA FOIRANG
E\iu PR*H QLH Z\VW SRZD4D QD WHUHQLH REM W\P DGPLQLMNDD F\RIQWRL JL
FKURQLRQ\FK Z\UD(QLH JUXSXM VL Z QL*V]\FK UHMRQDFK O0DV\ZX ]J&KHA&4PFD
OHSV]\P |DFKRZDQLHP V]DW\ UR OLQQHM Z *yUDFK :DAEU]\WNLFK H GUXJLHM
VIFI\WRZH &KH&4PFD EXGRZDQHEDSQHH]P\DWD ]JE\W XERJLH VLHGOLVND E\ UR]Z
XUR]JPDLFRQD IORUD Z W\P ZL NV]D OLF]ED JDWXQNyZ FKURQLRQ\FK

=ELRURZLVND OH QH

7HUHQ\ OH QH V REV]DUDPL FHQQ\PL SRG Z]JO GHP IORU\VW\F]Q\P ZHNRORJLF
QLFK ZL NV]JR (i FKURWLRR\FEWXQNYZ UR OLQ Z\VW SXM F\FK QD WHUHQLH JP
=GUyM FKDUDNWHU\]XMH VL GX*\P ]JDOHVLHQLHP /DV\ L JUXQW\VO®HD QRZIDMP X1

SRZLHU]JFKQL JPLQ\ Z6MAVAX ODVRD/WDQRZL SRZLHU]JFKQL JPLQ\ =E
OH QH Z SRVWDFL ]J]ZDUW\FK SRZLHUYRMK GXRIZRS MRFRGIDHEAMMYZVELP Z SRaXGQLR
&KH&4PFD F] FL JPLQ\ ,QQH PQLHMV]H MX* SRZLHU]FKQLRZR NRBESODHNV\ G
UHMRQLH :]JyU]D *HG\PLQD *yWPQRDUNRZHM ZAPLHQLRQ\FK RGL]JRORZDQ\FK S

4 F]QLH ] JUXQWDPL ]ZL ]DQ\PL ] JRVSRGDUN OH Q ZHGA&XJ *86
‘HGaxJ *86
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VLHELH NRPSOHNVYZ OH Q\FK D WDN*H PQLHMV]\FK RG QLFK SR¥4MFALRSYyO XS|I
GR U XUR]JPDLFRQHM ILPN)RIERADU\NOB MREQD SRA4XGQLX JPLQ\ SRUDVWDM *
SRVLDGDM XUR]JPDLFRQ U]JH(E WHUHQX R EDUG]JR GX*HM UR]SL WR FL Z]JO GC

UyG JELRURZLVN OH Q\FK 0DV\ZX &KHAPFD Z\WFAKQPRRORQ\PK\Z\ WRPGOKLVSNUR J |
1$785%

Y NZD QH EXFRIXORIHWXWQ
Y “\]QH EXFI\QQWDULR JOHPmMGHIQLRYD HD O BIRIQRE QW L
A MDZRUJ\Q\ L ODV% WQ@QBRREIRQD VWRNDFK?7LIOLFE R QKA 8 KR@O L V

SVHXGRSODWDQL
Ya ( 4JL ZLHU]JERZH WRSRQ@RKHV IRREERRAH W XPU DIQBRYXOHWXP DOEDH
$OQHQLRQ

ODV\ZLH &KHA4PFD NZD QD EXF]\QD MHVW SU]HZD*DM F\P VLHGOLVNLHP OH
VIWXF]Q\PL QDVDG]HQLIFHDZDBYNYZ] QLFK V WR SRVWDFXH]R BSLHNRZHM VW
SUJHVWU]HQQHM L JDWXQNRZHM 6WDGLD P4RGH PDM MHGQDOHSMREZBQFMDA I
EDUG]LHM ]4aR*RQ\P VNA4DG]LH JDWXQNRZ\P L ZLHNRZ\P 'REU]JH Z\NV]WDA&FR
PR*HP\ ]QDOH(i Z GRO BF&QBBQWIKDFERF]\ JyUQ\FK SDUWLDFK JERF]\ ZVFKRGQ
]JDFKRGQLP SU]\ JUDQLF\ ] &KHA&APFHP 0D&a\P -HVW WR ]JELRURZLVNR Z\VW S
SR4R*HQLDFK JyUVNLFK ] RSWLPXP Z\WVW SRZDQLD Z UHJOX MR ZQYR 4B 0 ®PNXIM
RG*\ZF]H QD SRGA&R*X |H VND&4\ NU\WVWDOLF]QHM OXE PHWDPRU IKFPXHEMQ® PDaH!
SRG4R*X |DVREQLHMV]\P OHF] Z ZDUXQNDFK SU]JHP\ZDQLD JOHE\ '@]HZRVWDQ
GRPLHV]FH PRJ SRMADOZAWN RUD] MDZRU =ZDUFLH GU]JHZRVWDQX MHVW VLOC
UR]ZLQL WD D SRNU\FLH UXQD QLH SUJHNUDF]D *DWXQNLHPMARDD*QLDM F
/X]XOD OX]X®ONRADGHVUDWXQNRZ\ UXQD MHVW XERJLXIE QW RRJ] VIR WBRWR QD QH DI
ERUDFK WDNLH MDN ERAFZQIX F]PRINEDDXYN 'SHRFAKDPSVLD | @SRV QL FK
F] VWR PR*QD VSRWNDi S BHOQQW QKKK TS KOHQ 3 RDMRHP R WQDANF]QLF
VDPF] \RISWHU+PDVLB]\[ WU]FL QQ L&\DID DADQHRRW LYV DYWXOBL QDFHDF]\i *H NZD QL
EXF]\QD QLH MHVW REHFQLH GRPLQXM F\P GU]JHZRVWDQHP 6XGHWYZ SRQLH
]JQDF]QHM F] FL ]JRVWDAD SU]JHNV]WDA4FRQDZDP © R QRN ODX G\R PALGHMIMHR MH G QD |
JELRURZLVN OH Q\FK GROQRUHJORZ\FK 6XGHWYZ

ODV\ZLH &KHA4PFD ]QDMGXM VL SaDW\ *\]QHM EXF]\Q\ 1D SyaQRBO\P JERF]X
MHVW EDUG]R GREU]H UR]ZLQL WD ] ZV]\VW LRV QNDLYHPQQ DHXIX @ I B PQE\NLRIZX P L L
ZLDGF] F\P R GX*HM ]DVREQR FL L ZLOJRWQR FL SRGA4R*D 2EV]DR WHQ MHYV
ZLRVHQQ JDWXQHN FKURQLRQ\ L XPLHV]F]JRQ\ QD /L FLH UR OLQ ]DJUR*RQ
SRIRVWDZDR@HH EXNL 'UXJL S4DW *\]QHM EXF]\Q\ ]QDMGXMH VL QD ZVFKRG
SHZQ\P RGGDOHQLX QD SyaQRF QD JUXQWDFK SU\ZDWQ\FK -HVW ZVR *\]Q\ OI
UHJOX GROQ\P VFKRG] F\ WH* QD SRJyU]HIRQSWHGWRD N LEDGIHWWD P£Z]DVRE
]JDVDGRZ\P SRG&R*X VNDOQ\P RUD] WDP JG]LH ZDUXQNL ZRGQH L WRSRJUD
ERJDW\FK Z ZDS L LQQH PLQHUDA&\ : QL*V]\FK SR4A4R*HQLDFK VWIiRRMEHM F] F
3RGREQLDN NZD Q *\]Q EXF]\Q EXGXMVI¥YyQEWLERNMZLHONLP XSBJEBDH ZLHU
DELHMD ZREHKU SVHXGRS MWK QYVYMRKIR ODEWDWZD NUJHZyZ MHVW VADER Z\NV
5XQR MHVW ERJDWH L GREU]H UFRIZUDNWHU\VI'WAQNDPLY *\ZFHQ WD WIZD FLRC

1D SRGRWPBQ@LES4\ZX QD VLHGOLVND L JDW>XQQ NID IR V&G D U RAIVGHIVHW QM E HO H
SYaQRFAQAFKRGQLHIJR VWRNX JyU\+&IGHERMBE FDE@NRRYRLHRMFLHFK
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HQQHDSKNORMEXONRIMDULD EXQBAWHHULN NRVWU3RDD QM RUIDILR/ZLHF *yaWw\
*DOHREGROR@]ONW HRWADEX ULD O LV SNHRIBHW Q L M$ S B W SXR OH. XV R 6 DHIGI®L *\]Q HM
EXF]\Q\ VXGHFNLHM SRGREQLH MDN L NZD QHM ]DM &4\ Z ]QDF]QHM PLHU]JH
]JDNZDV]DQLHP JOHE\ SU]JH] RSDG V]SLOHN VLHGOLVNR *\]QHM ELXF MG\ VDM WH N
VWDQLH VL RGWZRUWUWHERGERWLBEUGU]HZRVWDQX

-DZRUJ]\QD VLHGOLVNR SULRU\WHWRZH Z\NV]WDAFL4D VL L |PERRERARD QD QU
ZVFKRGQLP VWRNX &KH&4PFD 3U]JHG]LHORQD MHVW SDVHP NZD QHMVEXF]\Q\ | P
ZLHUNRZ\FHZRYUWDQ MDZRU]\Q\ MHVW ZLHORZLHNRZ\ ] GX* OLF]E GU]HZ VWDU
PDVRZR SRMDZLD VL PLHAXQPQLIF U NRIZER@Z\*V]D ZDUWR i VLHGOLVND L ZL
GREU\P VWDQLH -DZRUJ\Q\ V ODVDPBIR SLUVDUOXGHIDYZ GROWY HEMML QD VWURP\F¥
JGJLH XWUJ\PXMH VL GX*D ZLOJRWQR i SRZLHWU]D D ZDKDQLD WRIP SHUDW X L
FKDUDNWHU\]XM VL GX* VINLHOHWRZR BIFH UUSNEHR\G/R SEXORKIZY XV \FDDAR U
MHVLRD[LQXV H[MHORQ R\ BEAHWQSODWIZQRLGMWRKY JODERMLHV]N  FALFHDN D
DELHMWUVWZD NU]JHZyZ MHVW ERJDWV]D QL* Z EXF]\QDFK OHF] QLH]BNW ]ZDUWD
F] VWR SL WURZH J4BR*SDXGRIFD L Z\WRNLFK E\OLQ *DWXQNDPL UHSUH]HQWD
ZVSRPQLDQD PLHVL F]QLFD WUZDA&D /XQ D ULVDK UH.GGPH. RIOQL@F D H WO] QR IF DV IV B PFF]|D
"U\RSWHU4IMPLQEDHSL *QLNHEMDAI\WHW. DOHEXNF GLROALVEHRIWNDULD HQQHDSK\OOF
=DFKRZDQH S4DW\ MDZRU]J\Q V EDUG]R U]DGNLH 'UJHZRVWDQ\ QDO&&MAPFX V
QD VWDQ |DFKRZDQLD DOH WDN*H QD SRZLHU]JFKQL = WHJR Z]JADE8X 0DV\Z &
GOD |DFKRZIDOUREYyZ WHJR VLHGOLVND

3RGJYUVNL 4 J MHVLRQRZ\ VLHGOLVNR SULRU\WHWRZH X SRGQY*X 0DV\ZX &
SRVWDFL PD4\FK S4aDWyZ 6]F]HJyOQLH GREU]JH Z\NV]WDA4FRQH SRZEHU]FKQLH
Z NWyU\P |D@®RRWWRERAZLVND JDWXQNyZ UJDGNLFK L FKURQLRQMNSKURDNUEK MD
FULVRSID VWRUF]\NL OL YMWRW ¥ LNDD RINCRAX NDD V] 1D RW ROCRLWKAL QO3 B PAMED QLW F]\Q Q
WUDV OLQLL NROHMRZHM ]JQPRMGRMH Y4\ JUYRQHH*S4OMFEDBG JDWXQNDPL U]DG
-HVW WR MHGHQ ] QDMFHQQLHMV]\FK GUMZBVWN QB8R GPLOANB]RDZG@RVLRQF
JELRURZLVNLHP Z\WW SXM F\P QD *\]Q\P VLHGOLVNX Z GROLQDWRKXRILHZLHONI
=D]Z\F]DM SU]\MPXMH NV]WD&W Z VNLHJR SDVD Z]G&aX* FLHNyZ ORB V]HUV]HJR
SRGVWDZ\ VWRNYZ : GU]JHZRVWDQDH GRWP IHJKMBRPMRY[RQOXE ZVSyaXG]LDAaHP
VIDUBO®IQXV LQFEPEDROVDPHMMAXV JOXIVL@RVPFK SRAR*HQLDFK DFHMWDN*H MD
SVHXGRSODW®RXXARPLHVIND SRMDZLDU VL P RJ$AHZ GODWNIDFQUGBRYBRYD LW\
JADEEID EXNJXV V\O\DWDENWZLH NUJHZyZ SRM DR\ VXD OBEYPE | VGBRDUDHJI X V
VS5XQR MHVW ]D]Z\F]DM ERJDWH NLONXZDUVWZRZH *DWSYDNAKUH & UGN BIG WADW'
WXUJ\FD RGA4BDARNARNBRWD 8P LFD GURLFIHU S HN PSOWSIRQLW Q RIOR BADVGQILHN H
SRVS\REVIDWXP HXURSDBERBDJIJU\F]QL S HIRSRXW\SRGBIRDBRZDVNR SHaQL ZD*Q
RWXOLQ\ FLHNyZ ZRGQ\FK VWDELOL]XM F VWRVXQNL ZRGQH L ZB8xQZDM F QD
V]F]HJYyOQLH QD W\FK REV]DUDFKFUBNYHZ §UPHN\RWVWWDAFHORERG]LRZH MHVW ]QDF

NZDOLILNDFML VLHGOLVN OH Q\FK VLHGOLVNRZ\ W\S ODVX MHVW ]DVDG«
SRGHMPRZDQLD Z JRVSRGDUVWZLH OH Q\P ZV]HONLFK G]LD4D KR®RZODQ\FK
ZDUX@NURGRZLVND JHRJUDILF]JQHJR RGSRZLDGDM F\FK RNUH ORQ\P ODVRW?Zy
FKDUDNWHU\VW\NL SRV]F]JHJYOQ\FK VLHGOLVN L GUJHZRVWDQYRRUIVRLEK XG]L
Z\URELHQLD VRELH RJyOQHJR SRXI OMGIX RR ZEKDRIDINVKHSJ M\ OM&QLF]\FK L SUJ\GDW
RNUH ORQ\FK IXQNFML RJYyOQRVSRAHF]Q\FK



6WURQD

678,80 8:$581.2:$ , ., (581.i: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=9$:12="5]-
7$%(/$ *PLQD 6]EIBIUHM\S\ VLHGOLVNRZH ODVX Z URNX
7\S VLHGOLVNR 6\PERC 3RZLHU]FKQLD 6WUXNWXUD

%yU PLHV]DQ\ JyUVNL 9% Hz\

/IDV PLHV]DQ\ Z\*\QQ)\ /@iH)*Y

/IDV JyUVNL ZLH*\ /* Z

/IDV JyUVNL ZLOJRWQ\ [/*Z

/DV PLHV]DQ\ JyUVNL ZaHz\

/DV PLHV]DQ\ JyUVNL ZLO¥ZRWOQ\

'UyGaR %DQN 'DQ\FK R /DVDFK

= SRZ\*V]HJR JHVWDZLHQLD Z\QLND *H VLHGOLVND ERURZH VWD QRAQAHNDOHGZ
SRZLHU]JFKQL ODVyZ 6LHGOLVND ERURZH UHSUH]JHQWRZDQH WLMGONWRNBU]H]
ERURZH VWDQRZL PRQRNXXQWXOLVRDHONRREAH V EDUG]LHM JUYy*QLFRZDQH DC

]JGHF\GRZDQLH ODV PLHV]DQ\ JyUVNL ZLH*\ VWDQRZL F\ RJyOQHM SRZLH
ZVI\WWNLFK VLHGOLVN OH Q\FK Z JPLQLH 3R]RWW D aZ\ UAL*E O LWIN DZ QUI'\GR@ HFK
PLHV]DQ\ JyUVNL ZLOJRWQ\ VWDQRZL F\ RJYOQHM SRZLHU]NKBK VLHGOI

VLHGOLVN OH Q\FZDQURL @LHZLHONLH IUDJPHQW\ SAEXDHLD R KW@ GH @ WKD P QM
SUJ\QDMPEXQIHM Q\ GR QDWEXLROURZHIMND OH QH R FKDUDNWHU]H SLHUZRWQ\P Q

7%$%(/$ *PLQD 6]EIBUFRIWUXNWXUD GU]JHZRVWDQYZ Z URNX
7\S GU]JHZRVV| 6\PEF 3RZLHU]JFKQLD Z 6WUXNWXUD

6RVQD 6R

ZLHUN z

-RGAD -G

% X N % N

"E 'E

%U]R]D % U]

20V]D 20

2VLND 2V

'UyGaR %DQN 'DQ\FK R /DVDFK

'RPLQXM F\PL JDWXQNDPL GU]HZ QD RPDZLDQ\P WHUHQLH V ZLHUN L EXN VW

SRZLHU]JFKQL ZV]\VWNLFK GU]JHZRVWDQyYZ ZLHUN ZSURZDG]JRQLXQDDNVHQ WH
PLHMVFH SLHUZRWQ\FK ODVyZ]®HH¥HDROREOKR N DRWJUWR FKDUDNWHU]H JRVSRGD
GU]HZRVWDQyYZ Z\Uy*RJHDMRVQDMHE]E VWDQRZL FH RGSRZLHGQLR L
ODVyZ 2JyaHP LJODVWH JDWXQNL GU]JHZ VWDQRZL D OL FLDVWH
GU]RZWDQyZ

ODVDFK PL G]\ LQQ\PL QD WHUH®LHHUPMQ\NEPNDE®RQH QHJIJDW\ZQH |MDZL
SRFKRG]JHQLD DELRW\F]QHJR ELRW\F]JQHJR L DQWURSRJHQLF]QHJRK ZS4\ZDM |
GU]JHZRVWDQyYZ L FD4\FK HNRV\VWHPyZ OH Q\FK 3RGVWDZRZ\P F]\QRKLNLHP ZS:
ODVyZ V FIDQ@WUNRSRJIHQLF]QH 6SR UyG QLFK JayZQ\P (UyG&aHP ]DJUR*HQLD G(
JD]JRZH L S\4RZH]F})VQHB]S\RZLHWU]D HPLWRZ BQ@NVBOHQHNUYHP\WNL ]ZL ]NL D]RW
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RUD] EH]SR UHGQLD LQJHUHQFMD F]4ARMDHSR]DQD\GPRHAR@DPSH@URIDPA QLHZ
JRVSRGDUND OH QD Z ODYDFKVSDELZRWQE\POV\ ZVNXWHN F]I\QQLNyZ DQWURSRJH
WDN*H ]JDJUR*HQLD DELRW\F]H L ELRW\F]QHVIDOD W & DA B k6 \S B BLBIO GENFIW MW N L P
ODVyZ ]H Z]JO GX QD F]\QQLNL ELRW\F]QH L DQWURSRJHQLF]QH X]@BMGILVL Z U
VADE\UHGQMLOQ\WWRWQ\FK ]JDJUR*H ]H VWURQ\ F]\QQLNyZ DELRW\F]Q\FK L Z
JPLQ\ QLH Z\ND]®JQEH RG SRZ\*V]HIJR HNRV\VWHP\ OH QH QDGDO ]DFKRZXM
ZDORU\ NUDMREUD]RZRAHRKIDHVXURZH L VS

=ZLHU] WD

2EV]DU JPLQ\ 6]E]PZQRVM FKDUDNWHU\]XMH VL ]QDF]Q\P SU]HNQRWRGERLHP H
IDXQ\ MHVW UDIQEFRRINBDG IDXQ\ GRVWRVRZDQ\ MHVW GR DNWXDOQHM VWL
JUy*®ZBQLH VLHGOLVN RUD] LVWQLHM FD ]JDEXGRZD SRZRGXMH *H Z ZL NV]R F
SRVSROLWH WRZDU]J\V] FH HNRV\VWHPRP ONDP\P GRX®]N |2PLL ] D&EXD J DLW 8 0\ ] X M
XPLHM WQR FL GRVWRVRHRNVQWD FR WFKQHMRSVYWHPyYZ L F] VWR VJHURN WROH
Uy*QH F]\QQLNL UR®PFJWRIR]\W\ZQ URO Z Z\WVW SRZDQLX L VN4ADG]LH IDXQ\
® QH ]DGU]JHZLHQLD UyGSROQH GROLQ\ FLHNyZ ZRGQ\FK ]JLHOHH XU] G]RQ
SRZLHU]JFKQWRAINH ZDORU\ IDXQLVW\F]QH ]JRV WD &]QD AKRZ MHU HOOLIHP HyQW: DAE U]
0DV\Z &KHA4PFD

%(=.5 *2:&(

2EHFQD WYWDXNWWNRZDQLD JUXQWyZ VSUDZLD *H JPLQD MHVW PD&R DW
LQZHQWDU\]RZDQ\FK EH]NU JRZFyZ 7\P EDUG]LHM *H WUZDA&H N¥VWMLAFKHORQF
WHUHQYZ UROQ\FK D ODV\ PDM F] FLRZR KFKZURNWHW]IR WASRHAR LFRORSRGWD B F
VWDURGU]JHZL 1D WHUHQLH JPLQ\ QLH VWZLHUG]RQR V]F]HJYOQ\BKZPLHMVF
FKURQLRQ\FK ]H Z]JO GX QD EH]NU JRZFH

5<%<

=H Z]JO GX QD XZDUXQNRZDQLD JHRPRUIRORJLH] Q@ UNNW H M DH B IXHIN LV P DW X WIOL
RGFLQNL &]\*\QNL L 6]F]DZQLND 3RWHQFMDOQLH PRJ RQH GRVANPK BIRi VLHG
NUDLQ\ SVWU JD 3R]D FI\QQLNDPL QDWXUDOQ\PL LFKWLRIDXQDDVSRIGINRZRG QL
GLDADOQR i F]JARZLHND -HM QHJDW\ZQ\ ZSa\Z UHDOL]XMH VL SUGHGH ZV]\V
UyGO GRZ\FK ]DEXGRZ K\GURWHFKQLF]Q U]JHN PHOLRUDFMH SURWBGG] FH GR
1LHZLHOND LOR i ZRG\ MDN QNR¥ QIy WHU RGEH QWL FLNNXWNXM EUDNLHP VV
NWyU\ PyJAE\ MH ]JDVLHGODG 1LHZ\NOXF]JRQH *H Z RNUHVDFK NLHR®& Z ZL NV]\
PLJUXMH GR QLFK SVBDOPRSRWWRMED RGE\FLD WDUA&D Z+VHPRRELHLMHVLHQQC
SUJHGVWDZLFLHOH LQQ\FR DDWDXW X 9D AH BALE BEAOID BRRY RYURVZ [ K R NULOHWR ZD L

HZHQWXDOQD PLJUDFMD LFKWLRIDXQ\ QLH PR*H VWD QR ZL4GNK ¥ J QR B MRGX]\ DWLL ;

1D SRG\GDMAEK ]DZD.BWNRXWDU]X GR 0DS\ 6R]JRORJIDAJRKWM]KZ SNDOLHQQD
*y %DUDQLHFNL %LHUR VNL .X(QLHZV:DAEBDPERDRDUDQLHFNL %LHUR VNL
3DZODN

1D SRGVGDIAEK ]DZDUW\FK Z ROAHIMARZDQDBMID 3U]\URGQLEFUYMOYMMD 6]F]DZ
-DQNRZVNL :RMFRHEHHQD ZS4&4\ZX QD VLHGOLVND L JDWXQNL 1DWXUD LQZH\
=DJRVSRGDURZDQLH QD FHOHZWHKEBBREW®EHVSWRAQRFGR\ & KBAURNMN¥ 2 BHANWQ
2 URGHN 1DY5HNUWBR\M Q4 RKHRRIGHFR)M O+ FDQNRZVNL :RMFLHFK
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DNWXDOQLH RGSRANMHGOIH *VEHB WME &LHNL RGZDGQLDM EG WYMUBQRNPHYL 6]F
RSUDFRZDQLD LQZHQWDU\]DFML SUJ]\URGQLF]HM E\a\ EHJU\EQH

3a$=< L *$'<

'VI\WWWNLH JDWXQ#REKIEDYIDWXQNYEHIBEBMW SXM F\FK Z 3ROVFH REM WH V
RFKURQ JDWXQNRZ : WUDNFLH EDGD LQZHQWDU\]DF¥-QBBKMQDPWEHHHG]RQR
Z\WW SRZDQLH JDWXQNyZ SaD]yz L JDWXQNyZ JDGyZ QD & F]IQLH VWDQRZ
EDUG]R FHQQH L UJDGNLH Z SRUYZQMMLR L] FDWWQNBPLRYH®D ZHW SRVSROLFLH
JDWXQNL WDNLH MDINQ ROHEFDS RALMUAREX F K Bo X/ EXDR/ XQNDPL UJDGNLPL L FHQQ\P|
6]F]IDZQ+ HEGURMX ZV]\WVWNLH JLQZHQWDU\]RZDQH JDIAHUDD]FYXMNEDOGEFR UR G C
]Z\FIDMIRJIXLV IUBDNVOIWRQLHF ]1D\WWIDINI QR D)W UMD ]\J]DNFSZDMDE BUXQNLHP

SRGVWDZRZ\P GOD XWU]\PDQLD W\FK FHQQ\FK VWDQRZLVN MHVW XWUJ\PDQL
XQLNDQLH PHOLRUDFML RUDI]X]DSREEHIQ DX H ]IDWUXNZDQLX VWDZyZ L VWUXP L
FHQQH ]H Z]JO GX QD Z\VW SRZDQLH SaD]yz L JDGyZ V VWDQRZLWND V]F]\W
]JH 64RQHF]Q 3RODQ RUD] VWDZ L SUJ]\OHJ4D & ND Z UHMRQLH 2 URGND A'ZRU]

37%.,

1D WIRUH JPLQ\ 6]E]PGQYRM GRPLQXM F\P W\SHP NUDMREUD]X MHVW NUDMRE!L
1IDMFHQQLHMV]\PL SR]D WHUHQDPL OH Q\PL ] SUJ\URGQLF]HIJRZREBQNRKX ZLG]H(
= UDFML XERJLHM VLHFL K\GURZUDMRIQHMIQRS ORELQR KOV RND]D4\ VL E\i SW
URGRZLVNLHP OH Q\P : WUDNFLH EDGD QD=®UHYNHQUHZIAUG]REQR]XXAQW SRZD
JDWXQNyZ SWDNyZ :V]\VWNLH WH JDWXQNL SUDZGRSRGREQLH JUR@]ERZDAa\
F] FLRZHM L 4RZLHFNLHM SRGOHJD JDWXQNyZ &DA4ANRZLW RFEBBRWQYGIDWXQN
QLFK JDWXQNyZ REM W\FK MHVW (XURSHM&NH[\BUNWREZRSVWPVREOR'SIMMWM DF]
PDUWLNVFLR4 JLHGRERRWEDQVLRUHNLXYV FROXOPKRARZNPLPBGEROD $PORKIDF]

%XER EXGYZHFMOIDXFLGLXP SDVVUHRILXRPVQIGY DSLYRUKBMNROLXYV IXQHUHXV
JDWXQNL V ]DJUR*RQH Z VNDOH[ FRERANLBKHERNDXER HPFODXFLGLXP SDVVHULQXF
:ARF KD ®HIIR OIXOQH U H X V JDWXQNL V ]DJUR*RQH&U NN BOE] ©SVHRW BHILOND F |
FRWXUQUD] JDWXQNyZ MHVW SRWHQFMDOQLH ]DQURYREOREKPRBLAR NN X D*aDLR L
JLFHGXOD SDVYNRWGXV YLVFLYRMRO®XPED RHDMW JRWHNS$S@WHKRZY SUDWHQVLYV
ZLHUV]FRFKVWHOOD WQJPHMBRW®@IG/ DSEZXRNEGKNDHSWR S H OILIDMWKQ @/XHUM V]\PL SR
Z]JO GHP RUQLWRORJLF]Q\P V 0DV\Z BRKB§{RERFRUP|SREBQ QR MH

66$., EH] QLHWRSHU]\

7HUHQ JPLQ\ SRG]JLHORQ\ MHVW URGRZLVNRZR QD REV]DU\ &]ZDGPAaQRFQD
JARZQLH SU]H] RVDGQLFWZR L WHUHQ\ RWZDUWH Z ]ZL JNX ] WEDADXQD WHJ
=QDF]QLH EDUG]LHM XUR]PDLFRQD MHVW F] i SR4XGQLRZD ]DMPRZDQD SU]H]
ZLHUNRZH ] GRPLHV]N EXND G EX EU]JR]\ OLS\ L PRGUJHZLD RHWIR LQQ\FK ¢
3RGV]\FLH L UXQR MHVW QD W\R/WHJUKNQQRHHER REERDDWFK ODVX PLHV]DQHJR =
PLHMVFD R ZL NV]JHM ZLOJRWQR FL JG]JLH Z]JUDVWD ]JUy*QLFRZDQLH IDXQ
SUJHSURZDG]RQ\FK EDGD LQZHQWDU\]DF\MQ\FK RUD] OLWHUDW W XQRLND *F
VVDNYZ Z UyG QLFK SU]JHGVWDZLFLHGLUY G X]IRM DFGRRIAH WPHEX QHJ \ R0 L H

U] GX GUDSLH*QHGIX SDU]\WWRNRS\WQH SRER® WyB RAKKRQLH JDWXQNRZHM D
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F] FLRZHM : JHVSROH E\NAYZMSFRAFHZ VO W VDDWXQNL SRVSROLWH R ]DVL JDFK RI

SUJHGH ZV]\WWNLP ] URG]L &V QLFRQULEREDIWIPKRKL GID HDM F R Z/Bi\§ RAK. RI5H

GDZQD EUDN WX QS ZLHONLFK GUDSLH*QLNyZ =H ZRMDGRLEW AR/ \RQ DH M R}
WXU\WWI\NL UyZQLH* Z SUJ\V]4R FL QLH ]QDMG WRP LRI V S\ IMNDXFAEK ZD U »
HXURV\EHURMGNLHQQ\PL O 9K GRNG RFEJOMIXY D OHURIHY PBUAM HWI]\FK JZLHU] W
SRMDZLDMH VHXURS&HUIMNLY HODBKKWSUHROXV FRSDHRSPXN VFURDIBNLPL
JDWXQNDPL VWZLHUG]RQ\P QD WHUHQLHRBHQ DV D QRIX@KRMNHI NPV Q K MWXY B
]JQDMGXM WX PLHMVFD VSH4QLDM FH LFK\Z\ERHBPED VJR|/GRYQQNRZHVOBGOLVN
SRUDVWD GU]JHZRVWDQ PLHVIDQ\ L JG]JLH VSRW\NDQH MHVW ZL NV]H ERJDFW
PR*OLZLH MDN QDMPQLHM JPLHQLRQ\P VWDQLH

1,(723(5=(

‘\VW SRZDQLH QLHWRSHU]\ X]DOH*QPRRE GIRVW SQRHBGHNWMYWHMN G]JLXSOH GU
VIF]JHOLQ\ EXG\QNyZ PRVW\ PLHMVF JLPRZDQLD JayZQLH Uy*QHJR URG]DM
RGSRZLHGQLH ZDUXQNL PLNURNOLPDW\F]QH RUD] ED]\ SRNDUPRZHM = WH.
NOXRR\FK PLHMVF VWDMH VL REHFQLH QLH]Z\NOH ZD*QD 2FKURQ QLHWRSHLI
SUJHSLVyYZ L SRUR]JXPLH ]DUYyZQR NUDMRZ\FK MDN L PL G]\QDUR®RRZ\FEK :V]\V\
SUJHSURZDG]RQ\FK EDGD LQZHQWBUQDFWHQWELA\QP ND* GYFM ZQRW SRZDQLH
QLHWRSHU]\ VWZLHUG]RQR SUJHG ZV]\WWNLP Z GROLQDFK UJHN ]VNXF]Q\FK
JELRUQLNDFK ZRGQ\FK Z SDUNDFK QD VWU\FKX NR FLR4D L ZL NMPKK ]DEXGR:
*HQHUDOQLH VWZLHUG]RQH QD WHUHQLH JPLQ\ QLHWRSHU]JHWV QKMORH WK L C
JDWXQNL WR ]HVSya FKDUDNWHU\VW\F]Q\ GOD ]XUEDQL]RZDQ\FK REV]DUyZ
LQZHQWDU\]DFML QLH VWWZIQHWG|RORUILPRIYAHP QD WHUHQLH JPLQ\ VWZLHUG
JDWXQNyYyZ QLHWRSHU]\ 1DMFHQQLHMV]\P VWDQRZLVNLHP MHVW RNRORQLD U
EUXQDVWBQHFRWXVQADXVWWXKMKX L ZLH*\ NR FLRA4D SZ :QR&H RDM XFQML1V3 Q& RRIVAY
QLH VWZLHUG]RQR LFK ZL NV]\FK ]JJUXSRZD 1D V]F]JHJyOQ XZDJ ]DVAaXJXN
PURFINyZ SRVUHEHMSKOUWWROLR 8 RARP{YWHVRFXV MADFDRQEK ]D ]JDJUR*RQH L
ZSLVDQBRG®RNLHM FM]MYZRQH ZLHWNDVOLF]JHEQR i L V]\ENR JPLHQLDM FH VL ZDL
VFKURQLH Z Z\QLNX UHPRQWyYZ PRJ VSRZRGRZDU ]PLDQ\ Z VN4DIGHPH FKLURS
QLHNWYU\FK JDWXQNyZ :VND]DQH MHVW ZL ¥NS&RGMQMLRZBR\B &DS WR FHIGUHR D\ F KV
]JDFKRZDQLH LVWQLHM F\FK D WDN*H WZRU]JHQLH VIJWXF]Q\FK VFKURQLH GOD ¢

2FKURQD SUJ\URG\

'R SRGVWDZRZ\FK IRUP RFKURQ\ SUJ\URG\ Z 3ROVFH QDOH*\ WZRUPKQLH UH]JHU
SDUNYDMREUD]RZ\FK L REV]DUyZ REKDRQLRRHDR ZNUNW]H ]QDF]HQLH PDM WL
HNRORJLF]QH VWDQRZLVND GRNXPHQWDF\M®H UDMRE UJHMBRH\ BSRIJRIRREQ IRAR
LQG\ZLGXDOQHM V JDWXQNRZD RFKURQDJWRGLY URBIBMK WSRMBIGSAPRQEK LGS
J4D]yZ QDU]XWRZ\FK VND&HN LWS NWyUH V DNF }HRMN.FMNQ ZNGNDWOQLRIE DD XZ D M

3RAR*HQLH JPLQ\ QD WOH V\VWHPX RFKURQ\ SUJ]\URG\ Z UHJLRQLH
6SR UyG IRUP RFKURQ\ SUJQUR®\FRKVIFDHIWO XVWDZ\ ] GQLD NZLHWQLD

SUJ\URG\ '] 8 ] URNX SR] ] SY(Q 1P QD WHEBUHQLA\YRL OXB]FIPERRLQD
NUDMREUD]RZHJR REV]DU FKURQLRQHJR NUDMREUD]XUREVRUD] 187&XK N R Z DS
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RFKURQD UR OLQ L ]ZLHU] W SRGUR]G]RBHWNRZR Z EH]SR UHGQLHM EOLVNR
JPLQ\ Z ]DNUHVLH SBRGQRF]SPR ]JORNDOL]RZDQH V LVWRWQH GOD SR&XGQ
GROQR O VNLHZRHALIF®@RRBRH IRUP\ REKBRWRSU]\U

% .VL *D VNL 3DUN .UD N B EyRRZR\

% 3DUN .UDMREUD]RZ\ A'ROQD\S%HaQREFMPKRG]LH

% O *D VNL 3DUN .URQRESH@RFZUPKRG]LH

% 2EV]DU &KURQLRQHJR .UDMREURZPH ©I\S R HOUGR WREFWRER L H

% 3DUN .UDMREUD]RZ\ A QD SR&LE & ZREWR G]LH

% 3DUN .UDMREUD]RZ\ A6XGHWQD :DREXNGYINLFK”

% 2EV]DU &KURQLRQHJR .UDMQ B UIR XX-@IBRKRG]LH

% 2EV]DU &KURQLRQHJR .UDMR KU DRREIKIDVKRG]LH

% 5XGDZNL 3DUN .URMPEDFKRREG]LH

% 3DUN .UDMREUD]RZQA&KHAPRAQFKRG]LH
RUD] REV]DU\ 1$785$%

% 'REURPLHU] 3/+ +QD SyaQRF\

% 3U]JHARP\ 3HAF]QLF\ SRG .VL *H®D38yaQRF\

% ORGUDWR&R 2SRF]NL 3/#QD ZVFKRG]LH

% 2VWRMD 1LHWRSHU]\ *yU 6RZIQIK SRAX G Q@ ZREWR G]LH

% *yU\ .DPLHQQH 3/++QD SRaXGQLX

% .DUNRQRVIH 3/% L 34#+QD SR4XGQ@IBREKRG]LH

% 5XGDZ\ -DQRZLFNLH 3/@D ]JDFKRG]LH

% *yU\ L 3RJyU]H .DF]DZVNLHt @D+ SYAQRHAQFXRG]LH

2WXOLQD 3DUNX .UDMREUD]RZHJR
"HG4aXJ DUW XVWDZ\ ] GQLD NZLHWQLD 3DURNX RMR REPNIIHMSIURENRG U A

FKURQLRQ\ ]H Z]JORGRLQDUREDBWQURFIQHKLLVWXOWXURZH RUD] ZDORU\ NUDMR
]JDFKRZDQLD SRSXODU\]DFML W\FK ZDUWR FL Z ZDUXQNDFK JUyZQRZD*RQHJR U

.VL *D VNL 3DUN .UDMREUD]RZ\ XWZRU]JRQ\ ]JRVWD4& QD PRF\ XFKZD&a\ QU
'DAEU]\FKX ] GQLD SD(G]JLHUQLND URNX Z VSUDZLH XWZRU]JHQLD QD WH
SDUNyZ NUDMREUD]RZ\FK L REV]DUyZ FKURQLRQHJR NUDMREUD]X 'JLHQQLN 8
OLVWRSDGD URNX 1U SR] F\ BROIRUN STHGLRDFWRHZRG\ :DAEU]J\WNLHJIR
PDUFD URNX 'JLHQQLN 8U] GRZ\ :RMHZyG]WZD : D24FEHH QLML RER Z1U ] X MSR\P
DNWHP SUDZQ\P MHVW 5R]SRU] G]JHQLH 1U :RMHZRG\ 'ROQR O VNLHJR ] GQL
.VL *UNLHJR 3DUNX .UDMREQDREBU] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQ!

URNX 1U SRPYyaHP 3DUN REHMPXMH REV]DU R SRZLHU]JFKQL KD L SRA&R
'REURPLHU] 6WDUH %RJDF]RZLFHH ZL®QEMD\FKLHENRG]BDUNX JRVWDAD Z\]QDF]
SRZLHUJFKQL KD * FYRQRGQRHM F] FL JP+@GHYMDZQRHMRQLH XO 6]F]DZL

]ODMGXMH VL ITUDJPHQW RWXOLQ\ .VL *D VNLHJR 3DUNX .UDMREUD]RZHJR

&HOHP RFKURQ\ 3DRKRZ MMV ZDUWR FL SUJ\URGQLF]\FK L NXOWXURZ\FK F] F
'DAEU]\WNLHJR RUD] SRSXODU\]DFMD L XSRZV]HFKQLDQLH W\FK ZDQWR FL Z ZD
2EV]DU .VL *D VNLHJR 3DUNX .UDMREUD]RZHJR ZROG) QI JBL R W RZAWZO MILIP] E Dy J Q W
UR OLQ ZDKD VL RG GR 5R OLQ\ ]JLHOQH QDOH* GR URBGYW.QODMHDFHK QDN
3RDFHDBHRVDFHBRDOH]LRQR WX JDWXQNyZ NWyUH QD WHUHQLH 3ROVNL PC
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JUDQUDFKRGQL RVL JD SU]\WXOLD 6FKXOWHVD : SDUNX VWZLHUGBRR UyZQL]
JDWXQNL OH QH UHJORZH :\WW SXMH WX WDN*H GX*H JUy*QLFRWRIYDIQRPFKyZ
JDWXQNL %RJDWD WH* MHVDWRBND SRWRVWQZFKURQLRQ\FK RGQRWRZDQR

SRGOHJDM F\FK RFKURQLH FD4NRZLWHM 1DMOLF]QLHM UHSUH]NQWAEZDWH MH'

JERF]D GROLQ 3HAF]QLF\ 3ROH QLF\ L 6]F]DZQLNDNVBRUQHK AL DNV RN R &RD R EZR]G

SQL RG GR FP V WDN*H RND]\ ]QDF]QLH J@KEQ]H FZVWA®REONR/NR FP

SRUDVWDM FH WHUHQ\ 3DUNX QDOH* GR SL WUD SRGJyUVNLHJR X V VLOQL

SLHUZRWQHJRH BDUWHKUAQ@lY*QLD VL SRGVWDZRZH JHVSR4&\ UR OLQQH

% NZD QD EXF]\QD: BUWWRRVWDQ VWDQRZL EXN ]Z\FIDMQ\ D JDWXQNDPL GR
NORQ EU]JR]D EURGDZNRZDWD L VRVQD SRVSROLWD : SRGV]\FLX Z\VW
NRVPDWMRBRZDD PLD&HN SRJL W\ ERUYZND F]DUQD ZLHFKOLQD JDMRZD |
SXUSXURZ\ L FJHUQLHF JURQNRZ\

% JU G4 JELRURZLVND UR OLQQR FL Z\WVW SXM FH Z Z\*V]\FK SDUWLDFK 6N
]Z\FIDMQ\ G E EH]V]\SX4ANRZ\W QDS D GRUIRERRPOIMQ\ MDZRU L EXN = NU]J!
PL G]\ LQQ\PL F]JHUHPFKD ]Z\F]IDMQD MDU] ELQD L OHV]F]\QD D UXQLH Z\!
6FKXOWHVD NRS\WQLN SRVSROLW\ JDMRZLHF *yawWw\ EOXV]F] SRVSROLW

% ]HVSya ROBRGIYUY¥NINBNDG GU]JHZRVWDQX WZRU] ROV]D F]DUQD MDZRU
ZLHU]JE\ 5XQR WR PL G]\ LQQ\PL EDEND ]Z\F]DMQD EOXV]F]\N NXUG\EDQ'

=Uy*QLFRZDQD U]JH(ED WHUHQX L XUR]JPDLFRQH ZDUXQHGQR HN WRNRLZANYW RF Q1
UR]JZRMX JDWXQNRZHJR GUREQHM IDXQ\ 6WZLHUG]JRQR Z\VW SRZDQLH J|
HQGHPLWDPL GOD 6XGHWyYZ D LQQH PDM WX JUDQLFH VZRLFKXDWIWIQN 'R V]F
Z\WWPXN4 ZLGU]\ND &DIPFDINNBINRDUSDFNLHJR L SRPURZLND QDNUDSLDQHJR )D.
JDWXQNyZ Z W\P EDUG]R U]JDGNLFK QD 'ROQ\P &HQMX RWBIN X5\ HIDOWDOL XL J
PRQWD/GBW\KDQWHYV PFOQWKFRIODWDWU]D VNL |H]HQ®H Z PRI DMWHRYV W HIDX QD RZI
1Z4DV]F]D Z ELRWRSDFK OH Q\FK L QD UXPRZLVNDFK VNDOQ\FK §ZRDDGyZ FKU
UXGQLFD D ] PRW\OL SD( NUYyORZHM L PLHQLDN W F]JRZLHF % RIDMH\V SRS
NR]JLRUyJ IBKNR&SR UyG SaD]yZz L JDGyZ Z\VW SXM WUDV]NL JU]JHELHQLDVWD
MDV]F]XUND ]ZLQND JQLHZRV] SODPLVW\ SDGDOHF L ]JDVNURQLHFNYZWXQHOD
QLHWRSHU]\ Z W\P QRFND UXGHJR JDRMSR UyHOGRKXERMNIR LVDRYED/SRW\NDQH
U\MyZNL DNVDPLWQD L JyUVND D ] ZL NV]\FK VVDNyZ ZLHZLyUND OLV VDUQD

1DOH*\ SRGNUH OLi *H Z JUDQLFDERUyM RWE]ELMAQRVL *D VNLHIJR 3DUNX .U
REHMPAXQDMPQLHM DWUDNF\MQ\ UHMRQ ] SXQNWXRULEG WE[Q\EZR ORWX D Ll Q B QR
FDANRZLFLH Z\OHVLRQ\ L ]DM W\ SU]JH] SROD XSUDZQH UHMRQ + SGIHEM XWX GZX N
FL JX GURJL ZRMHZYG]NLHM QU

2EV]DU &KURQLRQHJR .UDMREUD]X

"HG4XJ DUW XVWDZ\ ] GQLD NZLHWQLD R E'RINDXU FE KROFRKQULRRGDLHH) FS LN ULDRVIR
REHMPXMH WHUHQ\ FKURQLRQH ]H Z]JO GX QD Z\Uy*QLDM F\ VL NUDMREUL
ZDUWR FLRZH ]i@Z]PE@*GXZR U IDVSRNDMDQLD SRWU]HE ]ZL ]JDQ\FK ] WXU\VW\N
IXQNFM NRU\WDU]J\ HNRORJLF]Q\FK’

SRAXGQLRZHM F] FL JP+OGBYMDROPRMGXMH VL 2EV]DU &KURQLRQHJR .UDMRE
&KHAPFD  2&K. XWZRU]RQRFW2D Q\D1RR ‘RMHZYG]NLHM 5DG\ 1DURGRZHM Z :C
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SD(G]JLHUQLND URNX Z VSUDZLH XWZRUJHQLD QD WHUHQLH RREMAHZYG]WZD
L REV]DUyZ FKURQLRQHIRQQIDWMREUGREZ\ :51 Z :DAEU]WKRS|DE®LD URNX 1U
SR] D QDVW SQER]®RURRAHQLD 1U 'RMHZRG\ :DAEU]\WNLHJR ] GQLD  Jl

VSUDZLH REV]DUyZ FKURQLRQHJR NUDMREUD]X ZRMHZYyG]WZD ZDAEUJ\VNLHJ
'DAEU]\WNLHJR ] G®@DD JUMRNX 1U 2BERFQLH RERZL ]XM F\P DNWHP SUDZQ
5R]SRU] G]JHQLH 1U :RMHZRG\ 'ROQR O VNLHJR | GQLD VLHUSQLIR URNX
.UDMREUD]X A.RSX4a\ &KHAPFD 'JLHQQLN 8U] GRZ\ :RBMHZYE&HVAMLMO QR WRWNXLH.
SR] 2JyaHP 2&K. A.RSX4\ &KHA4PFD" REHMPXMH REV]DU R SRZLHU]FKQL
WHUHQLH JPLQ *%WRWAHYyBWDUH %RJDF]RZLEBUBWIDZ@REU]J\FK : REU ELH JI
6]F]IDZ@QRGUYM MHJRKSRDLBWRVL KD FR VWDQRZL RJYOQHM SRZLHU]J

2&K. A.RSX4a\ &KHAPFD " REHMPXMH WHUHQ\ FKURQLRQH ]H Z]JO GXQOMKZ\Uy*QLL
HNRV\VWHPDFK RUD] ZDUWR FLRZH ]H Z]JO GX QD PRYODRXRKi{]]PWKIRNDMND QL D
Z\SRF]\QNLHP OXE SH4QLRQ IXQNFM NRU\WDU]\ HNRORJLF]Q\FK

1$785%
"HG4aXJ DUW XVWDZ\ ] GQLD NZLHWQLD VLHKRRER RFKURRENMBYWHRG\ A
REV]DU\ VSHFMDOQHM R FHEFWP®@\Q$WPBWID U\ RIBKURQ\ VLHGOLVN REV]DU\ P
'VSYyOQRW\ 2EV]DU 1DWXUD PR*H REHMPRZDU F] i OXE FDA4R U REV]DUYyZ

RFKURQ\ SUJ\URG\ R NWyYU\FK PRZBP ZLDUW )RNPW W H MWR RSZHJ NU HQHDUIZRDGV \
SUJ\URG\ SDUNL NUDMREUD]RZH REV]DU\ FKURQLRQHJR NUDMREWDIMX SRPQL
X*\WNL HNRORJLF]QH ]JHWSRAD MRFWRIGZHF]R

6LHU 1DWXUD WR VSRVYE QD Z\SH4QLHQLH ]JREBRRAK]B UBQL.IR QZUHRSHM \] NELLHR\
3RGVWDZ SUDZQ VLHFL 1DWXUD VWDQRZL GZD DNW\ SUDZQHGWDN ]ZDQI
(:* ] NZLHWQLD URNX R RFKURQLH G]LNHF®LSWRANYZ '\UHNWALW\Z D Gt
(%] PDMD URNX R RFKURQLH VLHGOLVN SUJ\URGQLF]\FK RUD] G]JLNLHM

VWZRU]JHQLH VI\VWHPX REV]DUyZ SR& FJRQ\FK NRU\WDU]DPL HNR ®RIQEHQ\PL W
VLHU RINRPQ -HM ]DGDQLHP E G]LH XWU]ERRQRH LFyOPRUBGRR REKURQ QDMF!
QDMU]DGV]\FK HOHPHQWyZ SUJ\URG\ DOH WH* QDMEDUG]LHM W\SRZ\FK ZF
SUJ\URGQLF]\FK FKDUDNWHU\VW\F]QDFIKF [ROPK U A ZRRIQK @ LEL RIDMRUIWM VLHFL MH)
ND*GRI NUDMX FJARQNRZVNLHJR 8( JG\* G\UHNW\Z\ XQL M®HJRDSW DFZCD U DNAL HRU  V
PXV] E\i SUJHVWU]HJDQH SRG JUR(E VDQNFML ILQDQVRZ\FK

3UJHG PDMD URNX 3ROVND VWURQD U] GRZDWNILWMNDIDWD SRBREFRB LY ML (;

NWyUH MH OL ]JRVWDQ |DRRNEWSWRREDWD GUREM. WH RFKURQ 'RGDWNRZR V
NU\WHULD MDNR REV]DU 1$785%$ JRVWDA&\ ]JJARV]RQH GR .RBUVERZEKQRSHMV N
WDN ]ZDQHM A6KDGRZ]H.VWD QGRRIG/QULHP RMRLWMLGOD RSH\WVWNLFK W\FK REV]D
VWRVRZDi SRVW SRZDQLH Z VSUDZLH RFHQ\ RGG]LDA4\ZDQLD QD URGRZLVNR
1$785$% JJRGQLH ] DUW XVWDZ\ ] GQLD NZLHW®RE 'R GRNKKRQRPKURQL

URNX .RPLVMWNXUBWHLHUG]LA4D REV]DU\ VSHFMDOQHM RFKURQ\ VLHGOI
3ROVFH PDM FH ]QDF]JHQLH GOD :VSYyOQRW\ ZREHF NWyU\FK PR*@ VWRVRZD
6LHGOLVNRZHWM ZBRGRRB AD URNX U] G 3ROVNL Z\]QDF]\a Z GURG]H UR]SRU]
VSHFMDOQHM RFKURQ\ SWDNyZ : GQLX SD(G]JLHUQLND URNX OLQLVW
(XURSHMVNLHM OLVW QRERZK. REYHD WRy=V]IDUNK BYKLVWIH]XOWDFLH VLHGO
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F] G VLHFL Z]JURVA4D GR REV]DUyZ SRNU\ZDM F RNRA&R SRZIBIEYAKQL O G
G]LD4aD ]PLHU]DM F\FK GR X]XSH&4QLHQLD VLHFL 1DWXUD Z\FRDARD ]RVWD
6SUDZLHEDLYBRYOQRW (XURSHMVNLFK GRW\F] FD QLHNRPSOHWQR EL VLHFL 1DV
PDUFD URNX Z :DUV]DZLH RGE\4R VL %LODWHUDOQH 6HPLQDUWXP %LRJHI
VLHFL VSHFMDOQ\FK REV]DUYZ RFKUR]QV W\M@GOH IR RN BRDAF VL SRGFQDGDO Q
JDWXQNL L VLHGOLVND V Z\WWDUF]DM FR FKURQLRQH L ZVNDNX*RVNEERHF QR
QLHZLHOND Z SRUYZQDQLX GR SRF] WNRZ\FK EUDNyZ 2SLHUDMLFZVE QD SRV
ODWDFK* JRVWD4R SU]JHSURZDG]RQH RSLQLRZDQLH SURMHNWRZDQ\FK QRZ
REV]DUyZ 1DWXUD ‘\QLNLHP SU]JHSURZDG]RQHM SURFHGXU\ RSNRLRZDQLD
URNX OLVWD X]XSHAQLDMWXWRH{i RESRIOMRH 2EHFQLH Z 3ROVFH VLHU 1DV
SUDZLH SRZLHU]JFKQL O GRZHM NUDMREV]MHMN VPDADE\RKEKRGRIHQLH
'VSYyOQRW\ REV]DU\ ABIUHG/Q4N NBHFMDOQH REV]DRU RF RERDY WLKMESOEMNOQHM
RFKURQ\ SWDON@ZQLFK V  REV]DU\ SR4R*RQH QD WH®WMH JPLQ\ 6]F]DZQR
% ABXGHW\ :DAEUDPWINRQQRJIYUVNLH NR@6BEV]DU 6SHFMDOQHM 2FKURQ\ 3
JORNDOL]JRZDQH F] FLRZR Z SR4XGQLRZHM F] FL JPLQ\
% AODV\ZK®A4PFD  NRG 3/# 622 6SHFMDOQ\ 2EV]DU 2FKURQ\ ]JORNDOL]RZDQ'
F] FL JPLQ\

68'(7< :$a%5=<6.2.$0,(112*7156.,( 3/%

2EV]DU 6XGHW)\ :RBAPPINM@RRJYUVNLH SRZLHU]JFKQLD FDANRZLWD KD ]QI
]ZDQHM GHSUHVML UYyGVXGHFNLHM L REHMPXMH *yU\ .DPLHQQH PAyU\ :DAEU]
IXEDZVNLHM RUD] ZFLQDM FH VL SRPL G]\ QLPL .RWOLQ .DPLHQQRWMRQN L 2
JPLQ\ 6]F]DZOAUYM *yU\ :DAEU]\UYRBREZPRW] ]DOHVLRQH NRSX&a\ Z]QLHVLRQH

SR]LRP 3RJyU]D :DAEU]\WNLHJR =EXGRZDQH V ] SHUPVNLFK VNDIA WXOWDQLF]Q
ZXONDQLF]Q\FK OH* F\FK QD SRGAR*X SODVW\F]Q\FK VND4& RRZRGREVANKL H3 R/RL P |
MHGQDN GJ]L NL VSHF\ILF]JQHM VWUXNWXU]H JHRORJLF]QHM FKDUDMWHU\]XM

JUy*QLFRZDQ\P SURILOHP OLQLL JUJELHWRZHM : UHMRQLH JPLQH%RRAD DAEU]\V
8 SRGQy*D &KHAPFDL]Q@IMHZXMBND SRG]JLHORQD ]DOHVLRQ\PL Z]QLHVLHQLDP
NUDMREUD]LH REV]DUX 6X%GBWYAQQRHEYJPWMNIRFK SUJHZD*DM UR]JOHJ4H REV]DU\ E
X*\WNRZDQ\FK & N L SDVWZLVN SU]\ PQLHMV]\P X\G \.IDHOGH] W @ & QON 7 QR B IQ \FF KU R:G:
SU]JHP\V4RZ\FK ODV\ JRVWDA4\ VLOQLH JPLHQLRQH Z Z\QLNX LQWEHQD UDFHKM HNV ¢
]JDFKRZD4&\ VL FHQQH MDZRUJ\Q\ NZD QH L *\]QH EXF]\Q\+J¥HVNRBRBRGKUYDN N
I[UDJPHQWA ERUMYHQQ\FK ,VWRWQ\ MHVW UyZQLH* ]QDF]Q\ XG]LD& Z\FKRGQL L F
JELRUQLNYZ ZRGQ\FK =H Z]JO GX QD ]QDF]QH ZDORU\ NUDMREURYRDH HRU]\URG
UR]ZLMDU VL Z NLHUXQNX DJURKVEOD/ WUNLW R ®LHWRRGOLIAW\NL 2EV]DU 6XGH
.DPLHQQRJYUVNLFK MHVW Z VNDOL 3ROVNL LVWRWQ RVWRM OBJNRZ GOD ZL
V]F]HJYyOQLH W\FK ]ZL ]DQ\FK ] ODVDPL L HNVWHQV\ZQLH X*\WDRABQXML & ND|
]JOQDF]QH SRSXODFMH O JRZH SXFKDF]D VyZHF]NL G]L FLRA4D ]LHRKDMRWVIL ZHJR

GHUNDF]D L J VLRUND :\VW SXM WXWDM UyZQLH* PL G]\ LQQ\PIGHWRNya Z G
'DAEU]\WNPPLHQQRJYUSRRWGWR EDUG]R ZD*Q F] FL NRU\WDU]D HNRORJLF]C
*yU\ 6BWR4RZH L 6RZLH ] .DUNRQRV]DPL 5XGDZDPL -DQRZLFNLPL L *yUDPL .D
6]F]IDZ@RGUYM ]DVL J REV]DUX 3/% SRNU\ZD VL PQLHMRLUHWREUWBYADUH
A.RSX4a\ &KHAPFD" RUD] 2EV]DUHP 1$785$ AODV\Z &KH&4PFD  3/+
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*DWXONL REM WH DUW G\UHNW\Z\ (L JDWXQNL Z\PLHQLRQH Z ]D& F]QL

% %AaRWQLDN&LWEBERRZXJLQRVXV
% %RFLDQ&EFRHLOLBLFRQ

% %RFLDQ RJIDARILD QLJUD

% &\UDQHBNDV FUHFFD

% &]HF]RWDNDG XOOIPW HD

% &]HUQ$WDK\D IXOLIXOD

% 'HUNDSQH[ FUHJ

% ']L FLR& FID\WRFR PXOW W LXV

% 'L FLR4 UWHEGURFRIBBVXV

% ']L FLR4 |LHORGRVLEZDQXV

% * VLRUBNLX\WBRRO

% -DU] EHN ]1Z\PABRQ QBFRDQDV LD
% -DU] EDBN@DLD QLVRULD

% .DQLD F]OWLAMIXV PLIJUDQV

% .REXJDOFR VXEEXWHR

% .RNRV]ND Z®P®@DRIOIRURSXV
% .URJX®FFLSLWHU QLVXV

% .URSLBWNIDSMU]DQD

% /HUN®OOXOD DUERUHD

% aDE G( QIBNPQXV RORU

% OXFKRAyZND E)DRRGNOELFROOLV
% OXFKRAYZNDLFBI&XOD SDUYD
% 2UWR@EBUKPUWXODQD

% 3HUNR] GZXREBEFHSMWDWXV
% 3HUNRJBRK\EDSWMNW¥ROOLV
% 3XFKDBXER EXER

% 6LQLEORNDXPED RHQDV

% 6RNya Z GURRBRIUHJULQXV
% 6yZHF]NODXFLSDXMHULQXP
% 7U]JPLHGRIMRGY DSLYRUXYV
% ARFKD$HIR AXQWHUH XV

% RGQBERODMIXDWLFXV

% =LPRURS®W¥M GR DWWKLV

% )XUDZ ]Z\FJDMKQ@\ JU XV

.ODV\ VLHGOLVN RIJIVOQHM SRZLHU]JFKQL

Y HNVWHQV\ZQH XSUDZ\ JEy* Z W\P RYDOWRVRZBRGRPPKDRUW H
% ODV\ L¥YODVWH

% ODV\ PLH¥]DQH

Y 4 NL ZLOJRWQHt & NL ZLH*H

Y ODV\ OL FLDVWH JU]XFDM FH OL FLH QD ]LP

Y SRJRVWD&a#H WHUHQ\

+ + H+ H+ I+

T

I+
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0$6<: &+(a0&%$ 3/+

2EV]DU 0DV\Z &KIRPIFDU]JFKQLD FDANRZARBEWHWMP XMH KPU &KHAPLHF RUD] SUJ\OHJEL
PQLHMV]H Z]QLHVLHQLD 6]F]\WRZH SDUWLH 0DV\ZX &KHA4PFD Z ZL NV]JR FL S
]JDFKRZDQ\PL ]JELRURZLVNDPL &ROWPZIJOIR GRDVAJQRR \= SRUILU\ SRGOHJDM FH SU
L WZRU] FH QD VWRNDFK SyaQRFQ\FK UXPRZLVND SRUR QL WH ODWXPL MDZRU
&KH&4PFD O0D&AHJR WZRU] VL Z\VL NL XPR*OLZLDM FH Z\NV]WDN¥HOR&F V&D *V]IQ HN
]JDFKRZD4D QD QDMEDUG]LHM VWURPW ZYFARRRLP VWRNDQ RAKQHFEPFD  -HVW W
JQLD]GRZDQLD L *HURZDQLD ZLHOX JDWXQNyZ SWDNyZ L QLHWRSHU]\ 1D Sy
NRPSOHNV 4 JyZ SRGJyUDRKREOQ@REBUBHP L UR]JFL JDM F\FK VL QD GX*HM SR:
GUREQ\FK VWUXPLHQL 7HUHQ\ RWDF]DM FH PDV\Z V SA4DVNLH QXD QHRJMR QDI
+Z ZL NVJR FL & NL -HVW WR PLHMVFH JQLD]G RZILQ LEDRIB/OX D QWD NFIRFMKIDER Q Ny Z
&UH[ FUNURNPWILXV H[FXEWVURE L H®RF}WDHOOD RORY !BIWR@LVNRZ\P GOD JDW X
JQLD]GXM F\FK Z ODVDFK 0DV\ZX &KHA&aP FDHWQ N XS MYDRIUK®R] FARL H R BRI B 16
&RUYXV FRVUDQIBRDXPED RHQDVWSHFESLWHU JNHORVXORHESLWHU @EWEV
Uy*QRURGQR FL PDWHULD&X JHRORJLF]QHJR REV]DUX HIHNW\ HDRPHMV Uy*G
UR]JOHJAH VS4DV]F]JHQLD R UDP®Q\PRAIRR HARHWI®LXFRQDM ZDUVWZ\ R NUD FRZR
RGSRUQR FL 7R SRZRGXMH *H PLPR QLH]E\W ZLHONLHJR Z\QLHVIMHQLD QDG
]JQDF]QH D VWRNL PDM GX*H QDFK\OHQLH : REV]DU]H EUDND WRYWDNEWR®R iNy:
GX*R MHVW EH]LPLHQQ\FK SRWRNyZ ] NWyU\FK F] @ QLHVLH ZRB\ MHG\QLH Z
SY4QRFQHM F] FL 0DV\ZX &KHAPFD SU]Xx RIQUOGQRELHD4BDDNBKIM VL V]WROQ
PLHMVFHP JLPRZDQLD UYDGNHRAKR SPWXQRAFV]DU VWDQRZL ZD*Q RVWRM ELRU
JPLHQLRQ\FK SU]H] SUJHP\V4 L XUEDQL]DBMD QHAMRFXy 2 P:IDAEB B RDV L J
REV]DUX 3/+ SRNU\ZD VL PQLHM ZL FHM ] 2EV]DUHP &KWREERQRIRD]UDM
2EV]DUHP 1$785$% ABXGHWx .:DREMQO@RRYUVNLH ~ 3/%

7\S\ VLHGOLVN Z\PLHQLRQHHNWDA\FIRGNX , (:*QD WHUHQLH JP+@GB)MDZQR

Y JYUVNLH L QL*RZH PXUDEZD EFGHRQYD WINRZH [ORU\VW\F]QLH

A QL*RZH L JyUVNLH ZLH*H a NL X*\$WNRZD@QMWHNUW R Q W DQMH. RU LV
Y FLDQ\ VNDOQH L XUZLVND NUJHPLBPQBEZR\HEEBHORZLVNDPL ]

Y SLRQLHUVNLH PXUDZ\ QD VN D&WDEFK MV EEHPRQ DAKRYOER Q D H

Y NZD QH EXFRIXORIHWXWQ

Y *\]QH EXFI\WQWDULR JCHImIGHIQLRD H D) RIR@REQW L

A MDZRUJ\Q\ L ODV% WQ@QBRREIRQD VWRNDFK7LIOLFE RS QI¥KH 8 KR@O L V

SVHXGRSODWDQL
% ( 4aJL ZLHU]JERZH WRSRORZH R®DRZFHWXXNDQEBRROHWXP DOEDH
$OQHQLRQ

66%., Z\PLHOLROMHQ@LNX4,, "\UHNW\Z\ 5D G\ (:*

Ya ORSHADUEDVWHOOD EDUEDVWHOOXYV
Ya 1RFHN A\GNRZRARIWM GDV\FQHPH

Ya IRFHNKV¥VMAOLQRW LY EHFKVWHLQLL

Ya IRFHN GXRWLV P\RWLV
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.ODV\ VLHGOLVN RIJIVOQHM SRZLHU]JFKQL

% /DV\ PLHV}DQH

% HNVWHQV\ZQH XSUDZ\ ]JEy*

% /DV\ LIGDVWH

% /DV\ OL FLDVWH JU]JXFDM+FH OL FLH QD |LP
% a NL ZLOJRWZALHI*H NL

3RPQLNL SUJ\URG\

"HGAaxXJ DUW XVWDZ\ ] GQLD NZLHWQLD SRPRDRLRSRFNMRSRMHGUWIFRIRG) A
WZRU\ SUJ\URG\ *\ZHM L QLHRHYZIDRR WNIFDHJIE Q@KW NPSIWR FL SUWKXRERZHMHM Q
KLVWRU\F]JQHM OXE NUDMREUD]RZHM RUD] RG]QDF]DM FH VL LQGIXEKXDOQ\PL
WZRUyZ RND]DA&\FK UR]JPLDUYZ GU]HZD NU]JHZ\ JDWXQNyZ URG]LP\WKDOXE REF\
VNDANL MDU\ JaD]\] QIDWXMW®RZAH RIRPQLNL SUJ\URG\ V ZD*Q\P HOHPHQWHP \
SRGQRV] MHJR SLDMQR\VRRMUDBDORU\ G\GDNW\F]QH L HGXNDF\MQH

1D WHUHQLH JPLQ\ =63y QRRNDOL]JRZDQ\FK MHVW DNWXDOGQLH SRPQLNYZ S
VLZ ]D4& F]JQLNX QU GR QLEQVXGIMIAJR WHNVWX

2FKURQD JDWXQNRZD IDXQ\ L IORU\

=JRGQLH ] XVWDZ ] GQLD NZLHWQLD RERUNRIERIAKREIQIDHFSHWDXUPGHEQLHQL
SUJHWUZDQLD L Z4D FLZHJRMW W\FRKWDR] N Z})WW LSJUJ\EyZ RUD] LFK VLHGOLVN
Z\WWW SXFK HQGHPLF]Q\FK SRGDWQ\FK *QRI\IPK ZRIHQL ¥ LLH PD RUB] REM W\FK RF
SRGVWDZLH XPyZ PL G]\QDURGRZ\FK D WRRtHJ[DFKQRBRQHM WyIA@HWERIQHM"

*PLQD 6]F]DZO®UYM SRVLDGD LQZHQWDU\]DFM SUJ\URGQLFD MISM DFRZDV\YD ZL H
XGRNXPHQWRZDQR V]JHUHJ JDWXQNyZ UR OLQ L ]ZLHU] W REM W\FK RFKURQ
]D4& FIQLNX QU GR QL@WHMLPHIR WHNVW X

*HRVWDQRZLVND

*HRVWDQRZLVND QLH V V]F]JHJYyOQ IRUP RFKURQ@QLIU]J\URBLHANOLER XVWIRAX
RFKURQLH SUJ\URG\ *HRVWDQRZLVND QD]\ZDQH UyZQLH* JHRWRSDPL WR V
JHRORJLF]QH PDM FH ]QDF LI KLG/OMR JLR]%PHAL 6 WR IUDJPHQW\ JHRVIHU\ R
RG SRMHG\QF]\FK RELHNWyZ OXE JUXS RELHNWyZ SR REV]DU\ JHR®RRILF]QH OX
UHSUHJHQWDW\ZQH GOD GDQHJR UHJLRQX ORJ W\WNB\URTAD4R @D B [XOWRZRO R XIE
VNXSLVND NRSDOQHM IDXQ\ L IORU\ Z\FKRGQLH VNDOQH FLHRDRH IRUP\ NUDI

1D WHUHQLH JPLQY 6TFHUDPKMQFORNDOL]RZDQ\FK MHVW JHRVWDQRZLVN XM W\F
*HRVWDQRZLVINUBRROBNRQ\P SU]JH] 3D VWZRZ\ ,QVW\WXW *HRORJLF]Q\ JHRVWDL
UDQJL UHJLRQDOQHM L GR UDQJL ORNDOQHM

,QZHQWDU\]DFMD 3U]\UR G @L=FG D yod@m\ADQ N6R EVINAQ R M F L H FK
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*(267%$12:,6.%$ 581*, 5(*,21$/1(-

.DPLHQLRA&4RP 6}FIBURMBYVARQL FLH JHRORJLF]QH V]JWXF]QH ]JORNDOL]RZD
:]JyUJH *HG\PLQD SU]\ XOLF\ 2NW *QH¥M 6LFXIDZQRVRNLHM :DAEU]\FK RNR:
SR4XGQLH RG EXG\QNX VDQDWRU\MQHJR : FLDQLH NDPLHQLR&RPX RG\
‘\G]JLHORQR Ja4yZQH OLWRIDFMH 1HPHRG] FH Z]|DIMVHEPLQGILHOBB]HFRH L SLD
JOHSLH FRZDWH SLDVNRZFH SU]JHN WQLH ZDUVWZRZDQH Z GX*HM VN
ZDUVWZRZDQH Z PD4HM VNDOL 3LHUZV]D ] QLFK UHSUHJHQWXMKMH VWUHI
PHDQGURZ\FK WU]HWWLRWIARMRSIRYLHU]JFKQL 4DFK\ PHDQGURZHM ZDayzZ |
NUHZDVRZ\FK
FLDQ\ SUJHNRSX NROHRBYHRR L6FALUBXIMRORJILF]QH QDWXUDOQH JORNDOL
UR]JZLGOHQLD GURJL ZRMHZYyG]NLHM QU . AUDQHEFJO ISS]HNRB X RHEG/@D
JUXERRWRF]DNRZH QDOH* FH GR GROQHM F] FL IRUPDFML ] /XERPLQD
RWRF]DNyZ GRFKRG]L GR FP 2WRF]DNL V VA4DER Z\VRUWRZDQH L
RWRF]DNyZ JOHSLH FyZ Z\VW BXMAaXZ®U FLWO HGEREH SDOHRU\ROLW\ NHUL
NUJHPLRQNRZH OLG\W\ MDVSLV\ RUD] NZDUF *\4RZ\ DGLQROH VSLOR]\
LOR FLDFK JYyUQRGHZR VNLH 4XSNL LODVWH ZDSLHQLH SIQDVWRREH\ .RUC
PHIJDF\NORWHP R JLDUQLH PDOHM F\P NX JyU]H 3RV]F]HJOQR F\NORWHF
=EXGRZDQH V ]H ]JOHSLH FyZ SROLPLNW\F]Q\FK SU]JHZDUVWZLRQ\FK S
QDWRPLDVW VWURS F\NORZHPX VWDQRZLL SDDARYEHFHHGVBEQRE\B P
Z\WW SXM F\PL ZN4DGNDPL Z JOLVW\PL .X VWURSRZL IRUPDFML PL *V]R |
UyZQRF]H QLH Z]JUDVWD PL *V]R it ZNADGHN RVDGYyZ GUREQR]JLDUQLVW\FK
3UJHNRS NROHMRRGVERQXFDRH JHRORJLF]QIR2DQ\X BIE WV UDRIND QL HF]\Q Q H
NROHMRZHM QU RNR4R + ZPFRDPGSREQRRQJ\*RZDQL Dt GRRUDGXERPLQ
*y4W\P V]JODNLHP WXU\WW\F]Q\P : FLDQLH SU]JHNRSX RGVA4DQLDM VL
JOHSLH FH F\NOLF]QEHFIVM FIBU]JEBOH* FH GR Z\*V]HM F] FL IRUPDFM
3RV]F]JHJYyOQH F\NORWHP\ PDM PL *V]JR i GR NLONX PHWUyZ : F] FL G
JOHSLH FH F] VWR R OX(QR XSDNRZDQ\FK GREU]H REWRF]RQ\FK RWRF]D]
F] FL Z\*V]HM SU]HZD*DM SLDVNRZFH JUXER]JLDUQLVWH L JOHSLH FRZDV
L LARZFyZ UyZQROHJOH L SUJHN WQLH ODPLQRZDQ\FK :HG&axXJ ODVWDO}
VNDOQ\ E\@ GHSRQRZDQ\ Z ZDUXQNDFK ND @D&y 5 H ORG VN S4Z* X RZ\W M H | UR &
PRUVNLH SU]\ SUJHZDG]H VHG\PHQWDFML RVDGyYyZ JUXER]JLDUQLVW\FK ]t
SU GyZ ]JDZLHVLQRZ\FK 2VDG\ IRUPDFML ]H 6]F]DZQD UHSUH]HQWXM ]JaR
UHJUHV\ZQ &] U GROHEOBROGIPEMURM/UDQJUHVM PRUVN D F] i Z\*V]D S
PRU]D ODVWDOHU] L LQQL OL *V]R i IRUPDFML Z UHMRQLH ZD&EU]
RNR&R% P
.ROQUDGWWDUHR®WPARQL FLH JHRORJLF]QH QDWRUROQH QDRNDFE YR RBQX &
6SDFHURZHM Z .RQUDGRZLH G]JLHOQLFD :DAEU]\FKD X SRGQy*D 0DV
SLDVNRZFyZ L ]JOHSLH FyZ UHSUH]HQWXM FH URGRYIWNHR ROV DB Y HI /WG
UJHF]Q\FK 6 WR GUREQRRWRF]DRIRZH JJ@OHSILHH FRIZDVBH DPBOV\ZQH OXE ZDLU
U\QQRZR : SLDVNRZFDFK JUXER]JLDUQLVW\FK ZLGRF]QH MHVW ZDUVWZ
GUREQR UHGQLR]JLDUQLVW\FK ZDUVWZRZDQLH S4DVNLH RUD] SUJHN WQF
4XSNyZ SLDV]F]\¥YDBKMEVGR ODPLQDFMD VPX*\VWD D WDN*H ULSOHPD
ZDUXQNL VHG\PHQWDFML F\NOLF]QHM
3UJHNRS NROHMRZ\ :DAEU]RRXVHRQK\FIDPUHRORJLF]QH QDRNXROHOQH ]ORN
P Z]G4aX* WUDV\ SUJHNRSX NROHMREZBJMX RORARDVWBE RGDMEU]\FKX %LDAa\
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ZVFKRGQLP ]JERF]X &KHA&APFD : FLDQDFK SUJHNRSX RGVaDQLDM VL SL

LARZFH L SRN4DG\ Z JOL NDPLHQQ\FK QDOH* FH GR JyUQHM F] FL IRUPL
JOHSLH FyZ VLHI4EX@RZDQH ] NZDUFX VND& ZXONDQLF]Q\FK L PHWDPRL
JAyZQLH JUXBRGQLRJLDUQLVWH F] VWR SUJHN WQLH L SRJLRPR ZDUVWZR
SRG N WHP VWRSQL Z NLHUXQNX ZVEKRRGRRB QLPy a0 RGRIR. HOVLW ZDUVWZ
MHVW ]ZL ]DQH ] EOLVNR SR4R*RQ\P ODNNROLWHP &KH4PFD NWyYUHJR |
RWDF]DM FH JR NRPSOHNV\ XWZRUyZ RVDGRZ\FK &KDUDNWHU RVDGX ZV1!
RGSRZLDGDM FH ZDUXQNRP U]JHNR R HPIEGHWX VMRBRMFML Z/UHMRQLH RGVAl
+ P
&KH4P+HRPRGVARQL FLH JHRORJLF]QH V]WXF]QH ]J]ORNDO E]JRZBKQAGRNR &R
RG V]F]\WX &KHAPFD SU]\ *yawW\P V]ODNX V2BWAD/QIEDY\P VQD V&X HE P IR ¢
NMPRZH U\RGDF\W\ R WHNVWXU]H EH]J4ADGQHM XERJLH Z IHQRNU\V]WDa\
5\RGDF\W\ EXGXM ODNNROLW &KHA4PFD XV\WXRZDQ\ Z M GU]JH EUDFK\DQ\

*(267%$12:.6.$ 5$1*, /2.$/1(-

.ROQUDGWAU]IHNRS NRRIGHWMRDR\L GRHELFIRH VIWXF]QH ]JORNDOL]RZDQ\ Z UHMRC

FLDQDFK SUJHNRSX Z\WVW SXM RVDG\ GUREQR]LDUQLVWH JLHORQRV]D!
VRFJHZNDPL RVDGYZ PDUJOLVW\FK L ZDSLHQL : XWZRUDFK ZLGRF]QH MH
F\ANOH VHG\PHQWDF\MQH R JLDUQLH JUXELHM F\P NX JyU]JH L PL *V]R FL
VHNZHQFML SRMDZLDM VL ZN&4DGNL SLDVNRZFyZ V]DURJAD]RZ\FK OLHM
Z\WW SXM V]F] WNL IDXQ\ NRSDOQHM OPYVEDOHQQP\PL JRRQUWOMU] L LQQ
.RPSOHNV RVDGYZ MHVW LQWHUSUHWRZDQ\ ODVWDOHU] ODVWDOHU
SURGHOWRZHJR SRZVWDA4\ Z ZDUXQNDFK VSRNRMQHM VHG\PHQWDFML K
SU]JH] GHSR]\BR]FIH FIRQ\FK SUJ\GHQQ\FK SU GyZ ]DZLHVLQRZ\FK &\l
JUXELHM F\P SRZVWDZD4a\ Z ZDUXQNDFK SURJUDGDFML QDV\SyZ GHSR]\F\

3RZL ]DQLD SU]JWRGIRATHNV\ VIVWHRX/ (& 226 1$785%

5R]ZyM JRVSRGDUF]\ DJ\FAIHMXVE GR JZDAWRZQHJR Z]JURVWX LOR FL ]JDQLHF]\
URGRZLVND L MHJR FD4ANRZHWWE®DGXE F3JURVRZAHM]&RZLHND QD SUJ\URG GRS
ZLHOX JDWXQNyZ IORU\ L IDXQ\ SRVW SXM F HMQDVQOWDCRSHPOFHWIRFRI®D] |UDJP
JMHGQRF]JHQLD Z\VL4NyZ QD U]HF] ]DFKRZDQLD L RFKURQ\ URGRZLVND SU
SRUR]XPLH L NRQZHQFML PL G]\QDURGRZ\FK NWYU\FK V\JQDWDVL¥K]HP MHVYV
LQLFMDW\Z MYDR@RWYV(XURSHMVNLHM SUJ\FI\QLDM F VL GR LQWHJUDFML Z
SUJ\URG\ MHVW NRQFHSFMD XWZRU]JHQLD (¢(PREHMVNLHM 6LHFL (NRORJLF]QHM

6LHU ((&21(7 PDM VWDQRZLU REV]DU\ SRZL ]DQH SU]JHVW URPQAQ IZHDIM BEQNAHM R Q |
VL X]XSH&4QLDM F\PL IRUPDPL RFKURQ\ SUJ\URG\ 'OD RFKURQ\ URGRZLVND
ELRORJLF]JQHJR L ]ZL NV]JHQLD ELRUY*QRURGQR FL (SRZAYWD3¥D NNAYDNDR EIB WL H i
F] FL (XURSHMVNLHM]QHNKR2 (NROWIRU]JRQHM Z FBE®DO |LQWEIHRZF\FK REV]D!
FKURQLRQ\FK Z SRV]F]HJYyOQ\FK NUDMDFK HXURSHMVNLFK RUD] SRROWWHQFMDO Q\
MHGHQ VSyMQ\ VIVWHP JJRGQLH ] SU]\M W\PL PL G]PQD WNR®FE\FREMNDUIMHM. D P L
6LHFL (NRORJLF]JQHM JRVWDA&D SUJ]\M WD SU]H] 5DG (XWRSVPEZ VLHERNX =DVDG

% REV]DU\ Z ]JARZH Z NWyU\FK Z\Uy*QLRRURZALRFHQWUD L VWUHI\ EXI

% NRU\WDU]JH HNRORJLF]QH
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2EV]DU\ Z J4aRZH RG]QDF]PMRVIRGER FU JDWXQNRQR FUD]IRYPQRUBRMREUD]RZ\F
VLHGOLVNRZ\FK 6WDQRZL RVWRM JDWXQNyZ URG]LP\FK L Z GURZQ\FK 1]
Z\JLQL FLHP :\Uy*QLRQH Z REV]DUDFK Z ]JARZ\FK ELRFHQW UDMRNEWHMPKXM REV]
ZDORUyZ SUJ\URGQLF]\FK 2WRF]JRQH V VWUHIDPL EMIRURZIPQRWNW DO RILM
Z\WRNLH MDN ZDORU\ ELRFHQWUyYZRORDMFREHDW R W\ UXWMBMX]bi\ N JHVWU]HQQH
UR]JSUJHVWU]HQLDQLH VE]\JREWYRUNPP ISRPIARZAPRPRUDY WHWDM F\PL GR QLFK

'HG4XJ NRQFHSFML NUDMRZHM VLHBRGWRD RIULFQHM (&P1KH] JPEGUGMWIQZYR
SUJHELHJDM REV]DU\ Z ]JARZH RUD] NRU\WDU]H HNRORJLRLUDMRZ}©D PRI@IDX PL
MHGQDN VWZLHUG]LUG *H SU]HS&\ZDM F\ SU]H] JPIRQPLSR\RBH\ZAP]IDZ 0D L SU PHI®F
ZV]\WWNLP UR]OHJ4H REV]DU\ OH QH Z UHMRQLH 0DV\ZX &KRAFFQ\BEKA4QP URO
VDP\P QLHPDAEFDPHU JRHVW EH]SR UHGQLR L SR UHGQLR SRZL ]JDQ\ | QDVW
Z ]JaARZ\PL RUD] NRU\WDU]DPL HNRORJLF]Q\PL JORNDOL]RZDQ\PL QBKEOL*HM .
URGNRZ\FK

OL G]\OQDURGRZH REV]DU\ Z ]JARZH

% 0+*yU L 3RJyU]D .DF]IDZVNLHJIR

.UDKHR REV]DU\ Z JARZH

Ya . +*yU 6RZLFK

OL G]I\ODURGRZH NRU\WDU]JH HNRORJLF]QH

% P +*yU .DPLHQQ\FK

.UDMRZH NRU\WDU]JH HNRORJLF]QH

% Nx*yU :DAEU]\WNLFK

1ZL INX ] SRZ\*V]\P QDOH*\ XQLNDi SUPSyYDPLQL KN RL G DSUJJHSU]H] RYRNDOL]DF N
LQZHVW\FML OLQLRZ\FK L LQQ\FK RELHNWyZ LQ*\QLHU\MQ\FK\ SD]WHDBIQD¥K J
QDOH*\ G *\BSGRZS WHM V\WXDFML SU]H] ORNDOL]DFM ]JLHOHQL WRZDU]\V] FHI
XU] G]JH ZVSRPDJDMJBFAK PALHU] W

.RU\WDU]JH VLHF4 3(&2RB(NU\ZDM VL ]DVDGQLF]R ] NRU\WDU]DPL HNRORJLF]Q\PL
REV]DUX 3ROVNL Z RSRNDFRWDIQRM\WDU]\ HNRORIRB]QGEFRKQIP3ROMAH, QVW\WXW %
6VDNyZ 3ROVNLHMD$MDGHPRARZLH*D DNWXDOL]DFMD ] NWyUHJR
EH]SR UHGQLR SU]H] JPL9OGBYMDZQARSU]JHELHIJDM NRU\WDU]JH HNRORJLF]QH 7\I
30DQLH =DJRVSRGDURZDQLD 3U]JHVWU]HQQHJR ORIRZH/\GNRIZIE® HRROMR I FNLH JA
]JQDFJHQLX PL G]\QDURGRZ\P O GRZH NRU\WDU]H HNRORJLF]QH R ]QDF]HQI
HNRORJLF]JQH R ]JQDF]HQLX UHJLRQDOQ\P RUD] U]JHF]QH NRU\WDU]JH HNRORJL
REHMPXM JPLQ\#}(EDY@R

8FKZD4D QU B6HMPLNX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD F]HUZFD L
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=DAR*HQLH SDUNRZH

=D4R*HQLD SDUNRZH F]\ ZL NV]H VNXSLVND JLHOHQL R FKDUDNWHU]H SDUNR
SUJ\URG\ Z P\ O] X3QLZ\ NZLHWQLMR RFKWRMM@ H SUJ\URG\ @)]HJiD] RAKAKR ORH
NRQVHUZDWRUVNWHNM NMPOWXJWDE -HGQDN GX*H ZDORU\ SUJ\URGQLF]H LFK WHLI
V VLHG]WZR WHUHQyZ ]XUEDQL]JRZDQ\FK GOD NWyYU\FK SH4aQL RJURPQ URO
SUHG\VSRQXM GR SU]JHGVWDZL H®]LD O F&RRE ¥ | QRY BARKF HERG \

1D WHUHQLH JPLQ\=63B8)0wZ QERONIHOV] ]JDAR*HQLD SDUNRZH 3DUN 6]ZHG]L L 3DU|
3DUNLHP QGHIQY®]H *HG\PLQD ] Z\Uy*QLDM F\P VL GU]JHZRVWDQHP R a4 FIQHM S
SRZVWD&4H QD SU]JHARPILHNDO L, VA\WWHPDW\F]QLH X]XSH4QLDQH Z FL JX ODW QDV
=GURMX QDOH* GR QDMERJDWV]\FK Z 3ROVFH SRG Z]JO GHP ZDUWR FL SU]J\U
RVREOLZR FL GHQGURORJLF]Q\FK Z\VW SXM FURK LZF] UWXEOWFK D XE S R/NVEZE HUFGRL
WHUHQLH SDUNyZ JDWXQNyZ L RGPLDQ DNOLPDW\]RZDQ\FK L XPUAMM\FK EH

SURZDG]RQD Z URNX Z\ND]D&D WDNVRQYZ Z W\P LJODVW\BK L oL F
3RQRZQD LQZHQWDU\]DFMD GHQGURIORU\VW\F]QD JRVWD&4D SUJHSURZDG]
RQD Z\VW SRZDQLH JDWXQNyZ L RGPLDQ GUJHZ L NUJHZyZ Z W\P JDWX

OL FLDVW\FK 5R QLH WX FDa\ V]HUINRJIDBSRQWIZQLFKGPLDHYWIPDRIURGDFK ERW
WR ERJDW\ JHVWDZ JDWXQNyZ GU]JHZ L NU]JHZyZ HJ]JRW\F]Q\FK VSURWDBG]RQ\FK
.DOLIRUQLD :\*\QD .RORUDGR $]ML &KLQ\ -DSRQLD .RUHDRGIBEWXIQINYyZXUFMI
RVREOLZ\FK L UJDGNLFK QDO HFV X FK RALHIUDW GIHFRB. QDD U y *D\RQIIDV W RQDWHU VLIROLD
FI\SU\ QLN E®RRVGLXP GLVWUDRKKF QLN MDBIRGVIK\OOXP WRGROLEVKPDFKHWQD IR
Ea NLYELHV SURPHOFPORQ SDEFAHRIZEDOPMNRKYRRZLHF3BEPOWRGIHQGURQ DPXUHQ)
PLARU] E GZXNQADRIRR\ PLOREGU]HZLN BWHXGRODUL[ DMDELOGARRUJHFK NDXND)\
SWHURFDU\D ID/RYRIROYHWD RGRBLORD YRUDOWERS X ORWNXIPSDQRZLHF DPHU\ND
/LOLRGHQGURQL IRQHSLIBMFHQQLHMV]H L QDMRND]DOV]H JDWXQNL GU]JHZ RE
SRPQLNyZ SUJ\URG\

S3DUN 6]ZHGINL 1RZ\ 3DUN

3DUN 6]ZHG]NL R SRZLHU]FKQL RNRBRKRGQR QW MG XMHPLIDVAVD 2G ZVFKRGX RJ
.ROHMRZD RG SyaQRF\ $OHMD 6SDFHURZD D RG ]DFKRGX L SRANGQILD SU]\Ot
FKDUDNWHU Z\SR¥PBRHRZRZ\ 7\SHP VLHGOLVNRZ\P Z\VW SXM F\PVANISDUNX MHV
GU]JHZRVWDQLH SDUNRZ\P Z\Uy*QLDM VL JUXS\ QDWXUDOQ L SUJHN)
LQWURGXNRZDQ\PL &] i QDWXUDOQD QLH]QDF]QLH RGELHJD RG WASRZHJR O
SDQXM F\PL V EXN ]Z\FIDMQ\ G EZMQLRVANR KO RMHWLIRARU NORQ SRVSROLW\
VRVQD ]Z\FIDMQD PRGU]JHZ HXURSHMVNL RUD] GDJOH]MD JLHORQRH: F] FL \
SRGV]\W\ ] HNVSDQV\ZQ\PL JDWXQNDPL WDNLPL MDN EH] F]DUWD\ ND&RQ MHGQ
SRVSROLW\ MHVLRQ Z\QLRVA&\ 5XQR PD FKDUDNWHU JLR4ARUR BRZNQQW] FL S
JDWXQNL REFH WDNLH MDN F\SU\ QLN EARWQ\ VNU]\G&RU]HMXS RDXNDR/MAD PR C
JUHFND MRG&4D NEXNLURDFIMUNE RGP SXUSXURZD RUD] WDNLH URG]DMH UR
MD&4RZFH IRUV\FMH L ZLHOH LQQ\FK : LQZHQWDU\]DFML GHQGURORJLF]QHI
JDWXQNyZ L RGPLDQ GU]HZ RUD] NU]JHZyZ INWWW 1DIMPIDAVNDEK]D UROO LFQQR i H.

1D SRGVWDZLHRSBYDHFENDL Z 64 E®ZRMMVLHOVNL 6NU *\Q3D UNBEBHRMRZ\ 1Z
6]F]DZHEGEURMX DQDOL]MD KHIXWRD\FGQ®RUD
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]JODMGXMH VL Z SREOL*X VWDZyZ &]DUQ\ 6WDZ 6]ZHG]NL 6WDZ NWyUF
QDWXUDOLVW\F]QHJR : SR]JRVWDA&HM F] FL SDUNX VSRW\NDP\ SWHBLH ZV]\VW
RNR&R ODW L SRFKRG] ] FIDVyZ G]JLD4DOQR FL yZF]HVQHJR G\UHNWRUD RJU

S3DUN =GURMRZ\ 6WDU\ 3DJN Ul H3BRGH\ DIH) O\

3DUN =GURMRZ\ LP +HQU\ND :LHQLDZVNLHJR SR4AR*RQ\ MHVW ZH JDNVIKKRGQLHM
Z]QLHVLH B6WUY*HN L :]JyU]JH *HG\PLQD 2G ZVFKRGX SUJ\OHJD EH]SI® UHGQLR (
3DUN SR4AR*RQ\ MHVW QD GR i VWURP\P JERF]X SRFL W\P J4 ERNM\WPXMMADUDPL
SU]J\N4DG QDOH*\WHJR Z\NRFWWWEUB QR QISUPZLGARZHIJR SRZL ]DQLD JDWXQN
1D]ZD 6WDU\ 3DUN ZL *H VL JAyZQLH ] LVWQEEBMWQRPLRNIEDALPL SRQRGDPL V
FLHQLVW DOHM X SRGQyY*D ]JERF]D :L NV]R i SRIRNW Z&\FK M 0O WX-QNRy ¥ 5FIRHFKR 8
FR Z\WDG]HQLD Z 1RZ\P 3DUNX %URZLF] 6XV]ND 1D V]F]HJyOQ XZDJ
NWyUHJR UR]JFL JDM VL VNXSLQ\ Uy*DQHF]QLNyZ *HQHUDOQLH REV]DU SDU
NUJHZyZ QLH WW\GKR ONMUAJMRIEN*H HJ]JRW\F]Q\FK 'R RVREOLZR FL GHQGURORJLF
EARWQ\ DNWLQLGLD RVWUROLVWQD KDOH]MD NDUROL VND W>OQISODQRZLH
VIHURNROLVWQD & F]QD SRZLHU]JFKQLD GXXHJ®RU RMRIM B RRL NSRERJPDMHE M XQ BID B N
*HG\PLQD\QRVL RNRA&R KD

SY4QREQBFKRGQLHM F] FL JPLQ\ SRQL*HM GURJL ZRMHZyG]NLHM QU ]OR
NRPSOHNV RIRALHU]JFKQL RNR4R KD VW G LQIBRHBDRY®| LR QHP :ZSWBEHMH\P
GR 3DUNyZ =GURMRZHJR ZUD] 4 :3DJAUNHHH®WIQP L 6]ZHG]NLHJR SR]JRVWDMH |
NRPSOHWQLH QLH]DJRVSRGDURZDQ\ 'UJHZRVWDQ VWAIDQRXLVWYX HEWHORNVH VR\
SRVSRIDUAMD DEARIGU]HZ HXUBRSHM@NEDGKDZ\F]DMIXRV VIOYDWLED/]\SXANRZ\
A4XHUFXV UREX@QLH Z\WW SXMH EOXVGHUBRKISEGDLMWXQHN ZLHF]QLH JLHORQH.
QDOH* F\ GR URG]LQ\ $DDDMQDREADWYIQRFQ\P VNUDNWX NWRKS SU]\ GURG]H QU
JORNDOL]JRZDQ\ MHVW SRPQLN 84DQyZ /HJLL 1DGZL OD VNLHM RGMVMRQL W\
]Z\FL VN ELWZ VWRF]RQ Z W\P PLHMVFX SU]H] X4DQyZ ] /HJLL 1D®DIMDD VNLH]

URNX ]WDQD ELWZD SRG 6WUXJ OXE ELWZD SRG 6]F]JDZLHQNLHP .RPSOHN
SU]JH] GURJ ZRMHZyG]N QU

3RIRVWD&H HOHPHQW\ URGRZLVND SUJ\URGQLF]HJR SRGOHJDM FH RFKUF

1D SRGVWDZLH SU]JHSLVYZ RGU EQ\FKVWHFHKKN®IOH 5 R®ORP DEIL D Q\P
% ODV\ L JUXQW\ OH QH
% JLHOH XU] GJRQD L ]DGU]JHZLHQLD
% XGRNXPHQWRZDQH ]aR*D NRSDOLQ
% ZRG\ SRZLHU]JFKQLRZH L SRG]JLHPQH
% SRZLHU]JFKQLD JLHPL NUDMREUD] L SRZLHWU]H

8FKZD&aD QU ;;:,9 5DG\ OLHMVNLHM 6]F]DZQD =GURMX | G\QOSR & R PROQH IR L
Z 6]F]DZQLH =GURMX ]D SDUN JPEQIQY R] ) DHA\R LABDUN OH Q\
7HUHQ WHQ IRUPDOQLH Z HZLGHQFML JUXQWYZ QLH ZLGQLHMH MDNR X*\WHN
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/DVN L JUXQW\ OH QH

*PLQD 6]F]DZO®UYM FKDUDNWHU\]XWH HQLHPX*XPVIDD JUXQW\ OH QH ]DMPXM W
KD L VWDQRZL SRZLHU]JFKQL JPLQ\ 6DP\FKFONWIQRANW KL
SRZLHU]JFKQL JPLQ\ =ELRURZLVND OH QH Z SRVWDFL ]ZDWWSKM SBDIHG H K Q
ZV]\WWP Z SRAXGQLRZHM O0ODV\Z &KH&4PFD F] FL JPLQ\ ,QQH PQLHMV]H MX* SR
ZVFKRGQLHM F] FL JPLQ\ Z UHMRQLH :]JyU]D *HG\PLQD *yUD 3DUNRZD : V\
ZLHUN L EXN VWDQRZL FH RGSRZLIRZQHRIJFKQL LIZV]\VWNLFK GU]JHZRVWDQyZ

=LHOH XU] G]JRQD

=LHOH XU] G]JRQD QD WHUHQLH JPLQ\ UHSUHJHQWRZDQD MHVW SULJHGH ZV]\\
V]SDOHUyZ SU]\GUR*Q\FK RUD] UyGSROQ\FK JLHOHQL FPHRWMPUQNWDLZSP]\NR
GQLD OXWHJR URNX R RFKURQLH GYEU NXOWXU\ L PX]JHDFK RUD] GRC
JLHOH FRZ WRZDHQW] FHM ]DEXGRZLH RUD] JLHOHQL XSWQWQGK MDGFWIHRIU
NXOWXURZ\P SR]D ]JDE\WNRZAPH@®DDWNDPPLDUYyZQR DPMNDQRLWM RK DV DWHUHKQ\ JLH
SRFPHQWDUQHM L SUJ\NR FLHOQHM XV\WXRZDQH SU]JHZD*QLH Z RWRF]HQL:
2FKURQLH SRGOHJD WDN*H SR]JRVWDAD JLHOH L ]DGU]HZLH®QRMWXZRPR K XRW DH \
SUJ\URG\ UR]G]LD4& =DGU]HZLHQLD L ]DNU]JHZLHBRDVWDHNWRZXM & FRIyH QHI
SRZLHU]JFKQL JPLQ\

2FKURQD Jay*

=4R*HP NRSDOLQ\ MHVW QDJURPDG]HQLH PLQHUDA&yZ L VND& NWYU\FK Z\(
JRVSRGDUF] =JRGQLH ] XVWDZ ] GQLD F]HUZFD URNX 3UDZARRNHKRORJLF]
SR] ] Sy(Q 1P Z FHOX RNUH OHQLD JUDQLF ]aR*D MHJR ]DVREyZ R
Z\WW SRZDQLD VSRU] G]D VL GRNXPHBQGWRRNRRMHQIWRQRRBRQHFJ4R*D NRSDOLQ XZ]J(
PLHMVFRZ\FK SODQDRAD PDLIRSIRE\DMWU]HQQHJIR 1D REV]DU]JH JPLQ\ XGRNXPHQYV
]J4R*D NRSDOLQ ]aR*D Z JOD NDPLHQQHJR A-XOLD L A9LEWBUYBPRNYy&a]aR*H Z)
]J4R*D ZyG OHF]QLF]\FK=&68JFYDZORIDF]RQR REV]DU L WHUHQ JyUQLF]\

2FKUROQOD ZyG SRZLHUJFKQLRZ\FK L SRG]JLHPQ\FK

2FKURQD ZyG SROHJD QD UDFMRQDOQ\P JRVSRGREURZDQILK QPBK XU VRELDP U yAQF
SUJ\URGQLF]AM]LOSAD/@EE\ZDQLX Z ZRGDFK ]JPLDQ SRZRGXM F\FK LFK QLHSU]J\GD
UR OLQQHJR L ]ZLHU] FHJR RUD] JRVSRGDUNL QDURGRZHM =JRGZRGIQHXVWD?Z
‘7 8 ] URNX SR] ] SYy(Q ]PCOHRERRBQLHWYSR GRZH SRZLHUJFKQLRZH L S
RUD] REV]DU\ LFK ]JDVLODQLD 1D REV]DU]H JPLQ\ ZRG\ SRZLHU]FYQLRZH ZRG
SRZLHUJFKQL FRKDWDQRZL RJYOQHM SR Z&BM)BK QRIE ) FOLYAD \FHG

JELEAUNYZ ZyG SRG]IFHPR\FINRZVNL QD WHUHQLH JPLQ\ QLH Z\VW SXM Jay
SRG]JLHPQ\FK 8GRNXPHQWRZDQH L HNVSORDWRZDQH XM FLD ZyG SRG]JLHPQ\F}
8M FLD ZyG OHF]QLF]\FK SRAR*RQRIZVV KRZHMVEID 6 BIPM S® RERW DFMD ZV]\VWNLFK

4 F]QLH ] JUXQWDPL ]ZL ]DQ\PL ] JRVSRGDUN OH Q ZHGA&XJ *86
‘HGaxJ *86

'H&& HZLGHQFML JUXQWyZ

'HG&XJ HZLGHQFML JUXQWyZ
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RGE\ZD VL VDPREJHQ@LHW SXM WX XGRNXPHQWRZDQH L HNVSORDWRZDQH X
SRWU]JHE\ ]JDRSDWU]JHQLD Z ZRG PLHVIND FyZ JPLQ\ =JRGQLH ] 5R]SRU] G]HG
FIHUZFD URNX '] 8 ] URNX QU SR] Z VSUDZLH V]F]BJy4aRZHJIR
SODQyZ JRVSRGDUNL ZRGDRLIH)\ RESRUWDFRETR VWRVBERY GRNSREBQWRZDQLD
ZRGDPL QD REV]DU]H GRUJHFW\ ZRJYSRB] 5BQOLQLVWUYZ ] GQLD SD(G]LHUC
URNX RNUH ODM FRGDURZADQIRY ERGDPL SRG]LHPQ\PL L SRZLHU]JFKQLRZ\PL Z V
QU L RUD] -&3B85:QU 3/5: L3/5: REHMPXM F\FK
VZ\P ]DVIPJUHMRQ JPLQ\ 6 FGDZMR

2FKURQOD NUDMREUD]X

BWUXNWXUD SUJHVWU]JHQQD NUDMREUD]X MHVW MHGQ\P ] ZD*QIROMMIEFK F]\QQ
REV]DUX 1DMZD*QLHMV]\PL HOHPHQWDPL NUDMREUD]X NWyUHVHRZLQQ\ S|
]JDGUJHZLHQLD QLHOMHQHD |DgEGFROQH SDV\ JLHOHQL Z]GaX* GUyJ L FLHNyZ Z
GROLQDFK U]JHF]Q\FK D WDN*H NRU\WD U]JHN /DV\ ZL NV]H ]DGRQHZ&HQLD OX]
VSRZDOQLDM V]\ENR i RYZSRLABHBRADGIMILZDUXQNXM SUDZLGARZH NU *HQLH ZR
HQHUJLL ZIVNRGRDGU]HZLHQLD UYyGSROQH RJUDQLF]DM HURIM ZLHWU]Q J
V]F]HJYyOQLH Z RNUHVLH OHWQLP RUD] V PLHMVFHP E\WR ZDL& DR B D WXQRG ? L] K DI
XSUDZ 3DV\ JLHOHQL SU]\GUR*QHM ]DSRELHJDM WZRU]JHQLX VL]QBVS QLH*
GRGDWNRZH NRU]J\ FL Z\VW SXM Z SU]J\SDGNX ]DFKRZDQLD PDAaRREU]HNV]WD
QLH]DM W\FK SUJHE®REBWREWZR LQIUDVWUXNWRWUH WHRKQLULFAH G R O QWNJRZE]Q\
REZD4RZD OXE ] ZD4DPL RGVXQL W\PL GDOHNR RG UJHNL ]DSHG@REDVQIDH W\ON
DOH WDN*H VSU]\MD OHSV]HPX ]DEH]SLHF]HQMRR 3R JFIFLZB &R R3] LRKZ HP XG PO L (
UJHF]Q\FK RFKURQLH ZyG U]JHN SU]JHG |DQLHF]\V]F]HQLDPLH REM]DURZ\PL
VDPRRF]\W]F]DQLX VL W\FK ZyG 7DNLH GROLQ\ U]HF@/KSHARHZ QLM M RK \V
SUDZLGARZH IXQNFWSRARZDOQRMOUBQ\FK L ]ZLHU] F\FK 6WUXNWXUD SU]JHVWU]!
RGSRZLHGQLR XZ]JO GQLDQD Z SURFHVLH SODQRZDQLD SUJHVVDUJEQRQHJR =D
FHQQ\FK ZDORUDFK NUDMREUD]RZ\FK Vax*\ WZRU]RQLFKIRZUPURF K WRQN 52} ] | URE
NZLHWQLD URNX RRRFKURQLH SUJ\U

$XG\W NUDMREUD]RZ\

=H Z]JO GX QD EUDN RERZL ]XM FHJR DXG\WX NOWDMREIPH]RZEDRWR JDGSLM WA
GRW\F] F\FK UHNRPHQGDFML ZQLRVNyy¥Z RSUDJRUWDWR ZNKD MREUNDDM F\FK ]
NUDMREUD]RZHJR

2EV]DU\ SURSRQRZDQH GR REM FLD RFKURQ

2EHFQ\ V\VWHP REV]DUyZ REM W\FK RFKURQ REHMBXWMF\FKADBDQ V16]F]RAQR
.VL *D VNLHJR 3DUNX .UDMREUD]RZHMIR .DDMBREX D§KURRISK@\ &KHA4APFD  RUD]
1$785$% ABXGHW\ :DAEDPIVH®QRJIYUVNLH L AODV\Z &KH&4PFD’ 2ERN 3DUN)
=GURMRZHJR V WR QDMZDUWR FLRZV]H WHUHQ\ JPLQ\ SRG Z]JO GHP NUDNM
Z\Uy*QLDMZDWIRUDPL Z VNDOL ORNDOQHM L UHJLRQDOQHM 2EHMPXM RNRAF
Z\WW SXMH WX SRPQLNyYZ SUJ\URG\
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'HG4XJQZHQWDU\]DFML 3U]\URGQLF]HM =GURMVOL EBI]PINRIZR/NL :RMFLHFK
]JDEH]SLHF]HQLH QDMZDSRWR FURZFVHFEKNUDMREUD]RZ\P L SUJ\URGQLF]\P WHUH
Z\WWDUF]DM FH ] SXQNWX ZLG]JHQLD SRWU]JHE ]ZL ]DQ\FK ] RFKUR®]\BUJ\URG\ L
Z REU ELH JPLQ\ Z\W\SRZDQR JUXS REV]DUyZ NWyUHFZ\PY*D IVINNDOVLORRND@AQ]
]JDV4AXJXM QD RFKURQ 87Z]JO GQLRQR SURSR]\FMH SRV]F]HJYOQ\FK VSHFMD
RVWDWHF]QLH ]DSURSRQRZDQR LQQ IRUP RFKURQ\ XZ]JO GQLDMWRHIZRMSY4Z\VV
JDWXQNyZ UR O Q@\P PZIIDAW F\FK RFKURQ\ =JR®QZHIQ WVRVURDVOMDLOIRVYWXOXMH VL
RFKURQ\ MDNR UH]HUZDW SU]J\URG\ RUD] MDNR X*\WNL HNRORJLF]QH

5(=(5:$7 35=<52"'<

=JRGQLH ] DUW XVWDZ\ ] GQLD NZLHWQLDUH]HUREWURREH KPXMIHH REWV\DR\G \
]JDFKRZDQH Z VWDQLH QDWXUDOQ\P OXE PD&R JPLHQLRQ\P HNRWNVYAMVHP\ RVV
VLHGOLVND UR OLQ VLHGOLVND ]JZLHU] W L VLHGOLVND JUMEYZURWQ[LDWZRH\ L
VL V]R]BIQ\PL ZDUWR FLDPL SUJ\URGQLF]\PL QD RNRRZLPNUDNMREWKRZ\PL OXE ZI

3RVWXORZDEUZDW SUJ\URG\MAXNH&HAWHPUHP FHQQ\P GOD UR OLQ L SWDNyZ
FKURQLRQ\FK Z\UD(QLH JUXSXM VL Z F] FL*yPLAEHI\FNMFRDJREXQDHW]Z QL*
UHMRQDFK 0DV\ZX &KH&4PFD =ZL ]DQH WR MHVW ] MHGQHM VWURGQDFKHSV]\P
'DAEU]\WNLFK ] GUXJLHM ] LFK EXGRZ JHRORJLF]Q 6]F]\W &KHA4P®D EXGRZ]
XERJLHGWILVND E\ UR]ZLQ 4D VL WX EDUG]LHM XUR]JPDLFRQD IORWDPED FR VL
JDWXQNyZ FKURQLRQ\FK 6ZRMH VWDQRZLVND PD WXWDM WDN*HRBBWMXQHN ]D
RFKURQ SUDZQ :LHU]JFKR&BINV L PAWRINEHKHSREH ]JDFKRZD4\ VL JyUVNLH NZD
ZL NV]R FL Z 6XGHWDFK ]JDVW SLRQH QDVDG]JHQLDPL ZLHUND L BREHRILH U]DGN
L QLH ]DZLHUDM Z VZRLP VNA4DG]LH JDWXQNyZ U]DGNLMRKI WR NDD) NG H LWHR/FW Q
REM FLH &KH4PFD RFKURQ UH]JHUZDWRZ L XM FLH Z SODQLH REKHRQR\NRQLHF]
MHGQRJDWXQNRZ\FK QDVDG]H ZLHUND L RGEXGRZ\ ODVyZ OL FLDWWHFK EXF]
ZDORU\ UH]HBADDWY G OXEHFQD IRUPD RFKURQ\ MDNR 2EV]DUX &KURQLRQHJR
QLHZ\WWDUF]DM FD 2EV]DU WHQ SRPLPR *H SR4R*RQ\ Z EH]SR UHGQIM YV VLHG
L %RJIJXWYRUFH FKDUDNWHU\]XMH VL ZFL * @X2\U@DQLOUDIO QRXELP L 7GILAHO D F |
VWURPL]QDPL RUD] GX*\P JUy*QLFRZDQLHP SRUDVWDM F\FK JR FLIOH GU]HZR
EXF]\Q L ERUyZ ZLHUNRZ\FK 1LH EH] ]QDF]JHQLD MHVW REHFQR i Z EH]SR
Z\OHVLRQ\FKIHRUW]HZWW\P &4 N VWDQRZL F\FK X]XSH4QLDM F\ ELRWRS F] VW
JQLD]GXM F\FK QD W\P REV]DU]H 6WZLHUG]JRQR WX REHFQR i JDWXQNyZ PD
SXFKDF]D ZA4RFKDWNL VyZHF]NL G]L FLR4D ]ZMQRPR¥HEMHJIRLODL QL NND\*RRGY
ZLHUNRZHJR 6SR UyG QLFK D* SXFKDF] Z4RFKDWND VyZHFIND XM WH \
=ZLHU] W 'OD ]DFKRZDQLD REHFQ\FK ZDORUyZ SUJ\URGQLF]\FK QDOH*DA&RE\
&KURQLRQHJR .UD MR/BWD]XZYDISONLFK SUDF OH Q\FK 8GRVW SQLHQLH WHUHQ
REU ELH R]JQDF]RQ\FK V]JODNyZ WXU\VW\F]Q\FK

8)<7.. (L2/2* &=1(

1D SRGVWDZLH DUW XVWDZ\ | GQLD NZLHWQLP*\W N RN X NRR R KILFR QLR S
]DVaXJXM FRFIQDRQ SRJRVWD&R FL HNRV\WWHPyZ PDM F\FK ]QDF]HQLH GOD
ELRORJEFQ@AMWKUD QM JEARGQH UYyGSROQH L UyGOH QH RFIND ZRGQH N S\ C
WRUIRZLVND Z\GP\ S4DW\ QLHX*\WNRZD QFHMR G@ LG HONIR [FUS \V WD ® R H ] FIiF ] DV LENG
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SUJ\URGQLF]H RUD] VWDQRZLRONR QI FKG BID WK @NGEZ FRMRUOLQ ]ZLHU] W L JUJ\EyZ
PLHMVFD UR]PQD*MEDDVBMREQREZHJIR SU]JHE\ZDQLD"’

4 ND SROQL*HM PDAHJR NRPSOHNMX ZRW BHIR] NS IHMVAURGM FD WXWDM GX*D S
JLPRZLWD MHROIRIQHXP DX¥VRXR@EOHDJUR*RQD MH*HOL ]JDSUJHVWDQLH VL NR\
SLHO JQDF\MQAFXRFQ WVBHNFR/LHUSQLD JG\ ]DVFKQ MX* OISRM®ZLPRZLWZZDI\WMH
A NL OD SY4QRFQ\P SRGOQV*X OBVRSR@REARKEDVHUHQ SRUR QL W\ MHVW UR Ol
OLF]Q\PL ]DNU]DF]HQLDPL RUD] SRMHG\QF]\PL V]SDOHUDPL F]\ JURSDWX GU]HZ
JARZLDVW\PL ZLHUDEDWPHU\EKWMH JR GX*H XZRGQLHQLH NWyUH SUJ\F]\QL&R VL
QLHZLHONLFK RF]JHN ZRGQ\FK J VWR SRUR QL W\FK WUJFLQ 2 MHUR Z\M WNF
Z\M WNRZH ]DJ V]F]JHQLH JDWXQNyZ SWDNyZ ]ZL ]DQ\FXU D REWDDHRV\P E&DBR
VWUXPLHQLYZNL L ZLHUV]F]DND VWDQRZLVND GHUNDF]D L VMWIXQRZLVN
ZLDGF]\ UyZQLH* REHFQR i WHU\WRULyZ WXUNDZNL JDWXQNX JZL ]JDQHJR
]JDFKRZDQLD W\FK ZDQRRUWALZ SBREZQG]Li JRVSRGDUN UROQ QD REHFQ\P SR
RGZDGQLDQLX WHUHQX RUD] SURPRZDU FRURF]QH Z\NDV]DQLH & N

A'ZRUIN\WNRGHQ ] QLHZLHOX QD WHUHQLH JPLQ\ QDWXUDOQ\FK VWDZyZ L PLH
VIDUHM -HVW WRUYWDMRXWDVWR SRUR QL W\ U]V ]DUDVWDM F\ VLWHP L ¢
NU]JHZDPL L UGHVWHP VDFKDOL VNLP 3RZ\*HM Z OHVLH Z\VW SXM *PLMH J]\J]D?

A:1JyU]H *HG\PLIQWW WR REV]DU FHQQ\ GOD SaD]yZ L JDGyZ 2EHG\PLB® V]F]\W
ZUD] ]H 64RQHF]Q 3RODQ 1D V]F]\FLH Z]JyU]D JORNDOL]RZDQ\ MMXHMW VWDZ
3RQL*HM GX*HJR VWDZX V QLHZLHONLH (UyG4aD NWyUH WZRU] HDAH UR]OH:
3RQL*HM QD W\FK VWUSRIHGLDFK RRLWP &XWZRU]JRQH VWDZNL ]DVWDZNRZH R E|
QLHZLHONLH VWDZNL ]JDVWDZNRZH Z\VW SXM QD EUJHJX & NL QDGHS HFGVMRQD\
QDMQL*HM PDM QDWXUDOQH QLHFHPEURZDQHLBDUWMREI\FIK OWAXQD WHINR QU HGRF
GR SRGOHZDQLD 1DMQL*HM SR4R*RQ\ VWDZ MHVW VLOQLH JHXYWHRWOQREDQ\ L
U]V -HVW WR ZD*QH PLHMVFH URJURGX S4aD]yZ L Z\WW SRZDQL MBRG HZW RD W X Q
URSXFKD V]DUD WUDV]IND JyUVND WUDV]ND ]Z\FIDMQD L *DED WWJDMQD RUD] M
]JDVNURQLHF ]Z\F]DMQ\ L *PLMD J\J]JDNRZDWD

6WU\FK L ZLH*D NR FLR4D SZ :QLHERZ]k EIGURMX W SB{MB2WKHNRORQLD UR]L
NNEG]LHVL FLX RVREQUB¥AND EUXQDWQHJIR

1DOH*\ MHGQDN SRGNUH OLiU *H RG F]DVX VSRAHQNBQ LD BHROM X*D NS ROW D [HE \F |
ODW &] U REV]DUyZ SURSRQRZDQ\FK GR REM FLD RFKURQ MDNR X*\WN
]JDRVSRGDURZDQLD QS SRVW SXM FD ]JDEXGRZD WHUHQX Z UHMRQLH &4 NL S
ZRMHZYyGINLHM QU SUDNW\F]QLH Z\HOLPLQRZD&4D SU]JHGPLRW SRVWXORZD/(
SURSRQXMH VL SRQRZQ LQZHQWD &\ MHAMHGYDZSEHOXPRRWHR DWFQLD DNWXDO Q!
SRV]F]HJYOQ\FK X*\WNyZ HNRORJLF]Q\FK
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:DUXQNL SRGA4R*D EXGRZODQHJIR

2FHQ ZDUXQNyZ SRGAR*D EXGRZODQHJR REAUBIUYRQREMN SRPKQRFKIHPQ RSUDZ(
Z]JO GX QD ZDORW]HSUW]\NBBRQREUD]RZH WHUHQyYZ OH Q\FK WHUHQYZ JLHOHC
]ZDUWHM ]JDEXGRZ\ PLHMVNLHM : WDN RNUH ORQ\FK JUDQLFDFAKYAUY*QLRQR G
% ZDUXQNL NRUJ\VWQH GOD EXGRZQLFWZD
% ZDUXQNL QLHNRU]J\WWQH XWWZXBQLDM FH EXGRZQ

.RU]\WWQH ZDUXQNLk IBR@RHIAJRRH Z\VW SXM QD REV]DUDFK VNDa OLW\FK L V
SRUILUDFK SLDVNRZFDFK ]JOHSLH FDFK QD JUXQWDFK VSRLVMKFRUJZDUW\FFK
QD JUXQWDFK QLHMBRQVRV\FBJ V]FJRQ\FK L ]DJ VIFIRQ\FK JG]JLH QLH 2Z\V
JHRG\QDPLF]QH D ]JZLHUFLDGAR ZyG JUXQWRZ\FK Z\VW SXMH QD M]JHERNR FL S
NU\WHULD ZL NV]R it REU EyZ ZFKRG] F\FK+Z ®yam GVRPR BV{MQ BDRIR RUJ\WWQ\FK
GOD EXGRZQLFWZD 6 WR Z\FKRGQLH NDUER VNLFK VND4 OLWRAKPWZDUG\FK

1ILHNRUJ\WWQH ZDUXQNL SRGA4R*D EXGRZODQHJR ]ZL ]JDQH V ] Z\WW SRZDQLHF
]JZLHUFLDGA4R ZyGZIWWQSVWRZNFED J4 ERNR FL PQLHMV]HM QL* P V]F]JHJYyOQLH Z]
‘\VW SXM RQH WDN*H QD REV]DUDFK SRGPRNA&\FK ]DEDJQLRQ\FK L ]DOHZDQ
QDFK\OHQLX ZL NV]\P QL* L Z UHMRQDFK ]DJGRIRQOREK ]XFKWR BRY M®L R E W PN
KD4aG RVDGQLNyZ Z\W\SLVN L VN4ADGRZLVN :DUXQNL QLHNRUJ\WWQH GOD E
SR4XGQLRZHM F] FL JPLQ\ 0DV\Z &KH4PFD L MHJR SRGQy*D JG]LH GRPLQXM

RUD] WHUH@®RQHW M RRGDPL JyUQLF]\PL SR HNVSORDWDFML Z JOL NDPLHQQ\FK
JYyURWZRUX 1LHNRU]J\WWQH SRG&R*H JUXQWRZH VWDQRZL WH*KI@DQ\ GHOX:
VNUDMDFK GROLQ UJHF]Q\FK L Z LFK REV]PUWRKZ{VyGCROQN IR F K F&< DRI@HN \W H U \
PD4 QR QR FL :DUXQNL QLHNRUJ\WWQH Z\VW SXM UyZQLH* Z GRDAJQBFK ZL N
]JZLHUFLDG4R ZRG\ JUXQWRZHM PR*H Z\VW SRZDiU S&4\WNR 1DOH*\ WX ]ZUy
SRGWRSBLHOQRW\F]\ WR FD4HM RWZDUWHM GROLQ\ SRWRNX 6]F]DZQLN L MHJR Z

2JyOoQD RFHQD VWDQX URGRZLVND L VWRSQLD MHJR GHJUDGDFML

2EHFQ\ VWDQ URGRZLVND x)PGQYM]EZ)RZQ®R ] IRUP ]DJRVSRGDURZDQLD WHJR
VN4DGWDIM XVaXJRZH L UROQLF]H X*\WNRZDQLH WHUHQX RUD] JRVSRGDUND O
RVDGQLF]HM 1D WHUHDQ L= GRIy®\ %]FWINAQBRROQH JayZQLH JUXQW\ RUQH D Z Uy
ZDUWR FLDFK X*\WNRZ\FK PDM NWRYXQKERZRRQULHEQM ZL NV]JH UHMRQ\ Z\a F]Q
SY4QREQBRFKRGQLHM F] FL JPLQ\ = XzZDJL QD PD4a LOR il JRYSRGDUVWZ URO
ZDUV]WDWyZ L ]DN&D Gy X\SAXRB XN MRER 4XJIJXM F\FK UROPMBW QRH GRMii F\§ B F$RM
LOR FL ]DQLHF]\V]R]HD]JRAEXRRUD] QLHRF]\V]F]JRQ\FK FLHNyZ :LRG F\ XG]LDa
JJUXSRZDQH Z GZyFK ZL NV]\FK HQNODZDFK WR MHVW SU]JHGH ZV]\VWNLP ¢
PQLHMV]\P VWRSQLX :]JyD]HVHIGRBDIOAL ®V]R FL REV]DUYZ Z\VW SXMH GUXJL L
GHJUDGDFML ODVyZ 3U]J\F]\QDPL GHJUDGDFML ODVyZ V JayZQLHLF]\QQLNL
DELRW\F]QH RUDBPEHRWWIGQGRBLF] WZRU] IRUPDOQLH XREWREZ\LW\N\D4DGDM KK RVL
PLHVINDQLRZ\FK R Uy*QHM ZLHONR FL L ]JD4R*HQLX RUD] WHUHQ@@QWMUIL FW H

1D SRGVWMDLBLH GR 0DSYNRRHWRBRIZVNL ZD/AWNDXOLH .DPLHQQD *yUD QU (
L :DAEU]\FK QU L KQDWRZLF]
&] FLRZR QD SR@VAKDPNMKRPHQWDU]X GR 0DS\ 6R]JRORJIDRJRNW]IZ ®NDOL
.DPLHQQD *yUD %DUDQLHFNL %LHUR VNL .X(QDWREVRMEK 3D&ZOONQLHFNLL 06 LH
X(QLHZVNL 3DZODN
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SY4QREQRFKRGQLHM F] FL JPLQ\ 'RGDWNRZ\P HOHPHQWHP DQWURSRSUHVML
ORNDOQ\PGAORR@OQ\P ]QDF]HQLX :D*Q\P HOHPHQWHP URGRZLVND MHVW GR i
K\GURJUDILF]QD L WRZDU]J\V] FH MHM K\GURWRS\ Z SRVWDFL QLHZLHONLF
DQWURSRJHQLF]J]QHJR 6WZDU]D WR GRV\i SAUJ\GHQRAMREWSIRZ\FZRQXRNXDMGF\ VV
VIVWHPX URGRZLVND 7R Z4D QLH NUDMREUD] L URGRZLVNR ZyGXSRZLHU]FK
RGG]LD4\ZDQLD MHGQRVWHN RVDGQLF]\FK GR]QD&R QDMZL NV}HIJRRAHF]HUEN
E\4a\ VHEYOQLH JDJUR*RQH SU]JH] ZV]HONLHJR URG]DMX ]DQLHF]\V]F]HQLD
QLHRF]J\W]F]JRQ\FK FLHNyZ L ]JP\Z\ SRZLHU]JFKQLRZH FKHPLF]Q\FK URGNyZ RF
EH]SR UHGQLR GR ZyG L JUXQWX 3RZRGHP ]DJWRS &\ WN G RSRL QR K DUJ H FD@EK WM
RUD] EUDN L]JRODFML RG SRZLHU]JFKQL WHUHQX =DJUR*HQLH GODFMPG SRG]L
NWyUD SRZRGXMH REQL*DQLH VL ]ZLHUFLDGA&D ZyG JUXQWRZ\FKD 5RLEXIGRZD QL
NDQDGWIQD RJUDQLF]D ]DQLHF]\V]F]JHQLD GR ZyG SRG]LHPQ\FK ZVNXWHN ]U
JUXQWX FR E\4RE\ V]F]HJyOQLH JUR(QH Z GROLQDFK UJHF]Q\FK JG]LH ]ZI
VWRVXQNRZR $S4aPWNIFD WHUHQLH JPLQ\ QPMVARZAH SXWRFEXQBOQH HPLWRU\ |DQLFE
SRZLHWU]D QLHPQLHM HPLVMD ]DQLHF]\V]F]JH DWPRVIHU\ SU]\MRKJWH VSRUH
SUJ\QRV]RQ\FK ]QDG REV]DUyZ SUJ\OHJA\FK : V VLHG]WZLH JPLQYNSREZHNWU]H |
NRQFHQWUDFML SU]JHP\V4X XFL *OLZHJR URGRZLVNRZR L Z\VW SRBX®LD R UR
VL PLDVWD :DAEU]\FK*R&RFIKVY]yZLHERG]LFH : GDOV]\P V VLHG]WZ+H V LQQF
SUJHP\V4RZH *&aXV]\FD .DPLHQQDLHUWRV]YyXEDZINOQLFD L 8QLVADZ O VNL :VN»
ZLDWUyZ ] VHNWRUD ]DFKRGQRFKRGQERARG [DL@®RIZHRF]\V]F]HQLD ] ZL NV]R FL QLF}
QD WHUHQ :9WWQ@RZDQLH REQL*HQLD Z REM W\FK VLHFL R\EBG®RMUJ\WUHMRQD
Z\*V]\P SRAR*HQLX F] FL :DAEU]\FKD SRZRGXMH VSa&\& 20 Qi HP\VSEK]HMBRYL
ORNDOQHM PLHMVFRZHM DQWURSRSUHVML Z SRVWDFL HPLVMLVIVQIXNM]\V]F]H
Z SRVWDFL VNXSLVN HBBWFOWY ¥ &ADIBHIIRFELDWUX OXE Z\WW SRZDQLD LQZHUV\M(
QDVW SXMH NXPXODFMD JDQLHF]\V]F]H Z \B\RY HIDIRK XQ [ *RIIGS RAKRZFOREKP QLVN
PR*H WR SRZRGRZDi ]QDF]QH SRJRUV]HQLH VWDQX FHH RR D Q] WD &MY R/ NPILVR
MHVW WDN*H Z]GaX* VLHFL FL JyZ NRPXQLNDF\MQ\FK ]Z4DV]F]D GWHEZRMHZy
SUJHMDZLD VL JayZQLH Z LFK ]DNZDV]JHQLX NWyYUH F] FLRZR Z\QLND

DWPRVIHU\F]QHJR *FROMHBLMQWURIEDQRVROH L LQGXVWULRVROH ]DQLHF]\
SUJHNV]WDAFRQ\P SURILOX JOHERZ\P Z\VW SXM MHG\QLH SXQNWRZR Z Ul
BUR]JPDLFRQD U]JH(ED WHUHQX SUJ\F]\QLD VL GR HUR]MW SKMH JPRXGIMRZHK L |
PL *V]R FL ZDUVWZ SUYFKQLF]JQ\FK D W\P VDP\P REQL*HQLD ]J]GROQR FL SUTJ
GHJUDGDFML SRZLHU]JFKQL WHUHQX QDOH* VJWROQLH L Z\UREHVGDQ$R GDZQ
GRW\F] FH SR]LRPyZ WM XHOQIRK]]DQLHF]\V]F]JH ]DZDUWH V2SDDGERERPHBFLH

HNRILJIMRJUDILF]QH 8]GURZLVNRZHM *PLEGUYWISRYNGHRIQEAFDZQR URNX RUD]

ELH* F\FK UDSRUWDFK :RMHZyG]NLHJR ,QVSHNWRUDWX 2FKURQ\ URGRZLVND Z

2JyOQLHQDAE]DZQR=GUWM JHRHNRV\WVWHP R GR (i GX*HM ELRUY*QRURGQR FL
GRPLQDFM WHUHQ@®]|®W QVFK SRVLDGD MHV]F]JH RGSRUQR il L PR*OLZR i GR
MHGQDN X]DOH*QLRQH MHVW WR RG DNW\ZQBMRRGFRGB QY ZHDORIUYIR MR BRI & WIRE
VIVWHPX 3RGVWDZRZ\P ]JDGDQLHP Z G]JLHG]LQLH RFKURQ\ URGRZHVMD D ]ZAal
XUHJXORZDQD JRVSRGDUND FLHNRZD QD WHUHQDFK RVDGQLF]\FIRZILH QDOH*
JG\* PR WR Z SU]\V]4aR FL ]JQDF]QLH ]ZL NV]\i NRV]W\ EXGRZ\ LQIUDVWUXN
XQLHPR*OLZLU REM FLH QL FD4R FL WHUHQX ]DVLHGORQHJR 2GELRNIQLNDPL
FKDUDNWHU\]XM FH VL QLVNLPL SU]JHSAYTDPLPREKRWR RRZURVRZRiI ]DFKZLDQ
UyZQRZDJL ELRORJLF]QHM : *DGQ\P Z\SDGNX QLH QDOH*\ QD W\RKWHKUHQDFK
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GR JUXQWX .OXF]JRZH ] SXQNWX ZLG]HQLD IXQNFMRQRZDQLD X]GWKRZLVND N
URGIRZNRZR IRUP HPLVML QLVNLHM SRSU]H] SUJHFKRG]HQLH QD SDOLZD F
JELRURZ\FK L LQG\ZLGXDOQ\FK V\WWHPyZ JUJHZF]\FK QRZRF]JHVQ\FK Z\VRNR
]JDQLHF]\V]F]H OHWHQRUD] JLHOH XU] GJRQWDSIRRDQW\FKRWHUHQDFK GRPLQX
]JDJRVSRGDURRPRQBNV\ OH QH VWDQRZL ZD*Q\ ZDORU SUJ\URG@LF]\RQHNUDM
QDWXUDOQH IXQNFMH JOHERFKURQQH ZRGRFKURQQH L X]JGURZLVQIRZH :V]H
XZ]JO GQRAKURQ ODVyZ L SRIRVWDA4\FK WHUHQYZ JLHORQ\FK D HZHQWXDOGQH
NROLGRZDiU ] LVWQLHM F\PL NRPSOHNVDPLDOH*®\PR*0 LJZ HI® H)PIM B HIS G HRQ AU R Q
]JDJUR*HQLDPL PRJ F\PL VSRZRGRZMILDZL .RQIHHFIQ®HVMHVW NRQW\QXDFMD
GU]JHZRVWDQYZ Z FHOX JPQLHMV]HOXD @RPUQMBREVAK P RRO\RKRW DRJ MZ HORADXIDO Q D
VWDZRZD JRVSRGDUNBRERQRDPOBWQD SURZDG]RQD Z VSRVYE QLH SRZRGXM F\
SRZLHU]JFKQEZRDW® SRGPRN&H QLH SRZLQQ\ E\ii PHOLRURZDQH JG\* SHAQL Z
K\GURORJLF]QH 1D REV]DUDFK IMMYRWEBLRURDM Q\REQDN XWU]J\PDQLH Z RG
IXQNFMRQXM F\FK WX V\VWHPyZ PHOLRUDF\MQ\MXG]LEKGRLAVISM B ERRHU PP R1H Q&F
EDUG]LHM UR]JOHJ4AHJR SRGMES LOIMM D\ *M]XXWFHZIPLQLH NODV ERQLWDF\MQ\FK
Z4aD FLZLH Z\NRU]J\VWDRWHRE FKWRQRR®BH PR*QD RVADELU SU]JH] RJUDQLF]HQLH
JPQLHMIMH ZDJL PHFKDQLF]QHJR VSU] WX GR SUDF SRORZ\FK D WDN*H SRSL
]JDFKRZDQLD ELRUY*QRURGQR FL V]F]JHJyYyOQLH ZD*QH RSUyF] WHUHBKZ ZRGQ\F
SRZLHU]JFKQLD MHVW MHGQDN VWRVXQWRZR]FBAPOQLMLWH SRGPRIN4AH V
Z\WW SRZDQLD ZLHOX JDWXQNyZ FKURQLRQ\FK UR OLQ L ]ZLHU] W &HORZH
UyGSROQ\FK L ]DJ4 ELH EH]RGSA4\ZRZ\FK ]JH UyGSROQ\PL RFINDPPXRGQ\PL
PD4AHM WHWHRGRQHM ]Za4DV]F]D Z ODVDFK RUD] WDP JG]LH WR PR*OLZH EXGRZ\
KRGRZODQ\FK 2SUyF] RJYOQHJR Z]JERJDFHQLD ZDORUyZ URGRZLVND D ]Z&aD
ZS4\Q i QD RJUDQLFJHQLH VNXWNyZ VXV]\ E 05 WHADHEQVM BRARGCIYWDEKM EDULFE
HNRORJLF]QH 5]HNL L VWUXPLHQLH RUD] LFK GROLQ\ V EDUG]RQ@RGHEERL NRU\
NRU\WDU] GOD UR OLQ L ]JZLHU] W ]ZL ]DQ\FK ] VLHGOLVNDPL\ZRGNDPK PSR GPR
RQH WX ]QDF]JQLH RJUDQLF]RQH ]QDF]HQLH SRQLHZD* QD ZLHOX RGFLQND
SRV]F]HJYyOQH SRWRNL REM WR ]JDEXGRZ K\GURWHFKQLF]Q Z WWHSU]J\NU\FL}F
PL G]\ SRV]F]JHJYyOQ\PL S¥MNWDPDLWKBBBQHIJR MHVW XZD*DQD REHFQLH ]D MHGQF
GOD SUJ]\URG\ .RQLHF]QH MHVW ZSURZDG]HQLH ELRORJLF]QHJR |]PZRVSRGDUI
SRWRNyZ RUD] XVXQL FLH QDPXayZ ] NRU\W PQLHMV]\FK FLHNyZ

= XZDJL QD G X*HHSIL]BI DEUMDU R SRIJWFQREMH B\OHVLHQLH L LQQH F]\QQLNL DQWURS
NRQVHNZHQFM UR]JZRMX QLH WYONRURBMRHIFOHB]E]BP@BJR UHMRQX ZDAEU]\VNLH
SRWHQFMDA& IDXQ\ MHVW Z ]JQDF]Q\P VWJDSRGX VWL B X VOW VAXFURIDA QLH RRG EQIHH M V F
PR*QD MHGQDN EDUG]LHM ZDUWR FLRZH IUDJPHQW)\ JELRURZLVNR®QH@®FK OXE
ZDORUDFK V]DW\ UR OLQQHM WHJR REV]DUX RUD] SRGNUH ODM RBWR VSHF\IL
ZL NV]H VNXSLHQLD UR OLQQR FL GDQHJR W\SX JG]LH NLOND WM\S@RR/ IFHGOLV
Z\WW SXMH UD]JHP WZRU] F XN4ADG\ NRPSOHNVRZH 1D WHUHQLH JPHQ\ V WR
JAYZQLH Z UHMRQLH *yU :DAaEKNHAMAIER WBIVRFKURQ SUDZQ Z IRUPLH REV]DU:
NUDMREUD]X L REV]IDUYyZBRYTBGEWR SRVWXOXMH VL UR]JV]JHU]JHQLH V\VWHPX REV
SRVWDFL X*\WNyZ HNRORJLF]Q\FK L UH]JHUZDWX SU]\URI& \E L2REWA] PQR WRIBNQLRH F\LWR
ZD*Q\P ]QDF]HQLX GOD ]DFKRZDQLD FHQQ\FK ]DVREyZ 2H®RFK QU NW W) SFK

GRFKRG]L GR QDJURPDG]HQLD ZDORUyZ SUJ\URGQLF]\FK Z SRVWDWKVWDQRZL
JDWXQNyZ ]ZLHU] W EOURR®@LBEK OXE QPDWXUDOQ\FK ]JHVSR&ayZ QD]\ZDQH V RV
UR]JV]HU]DiU VWDQ LQZHQWDU\]DF\MQHJR UR]JSR]QDQLD ZDORUYZ SNRIXBRGQLF]\F
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RELHNW\ OXE REV]DU\ R V]F]HJyOQ\FK ZDORUDFK SU]\BRGIMQWLFKRQPDRE\ R
RFKURQ\ SUJ\URG\ ]ZaDV]F]D Z SU]J\SDGNX Z\VW SRZDQLD MDNLFKNROZL
]JDJRVSRGDURZDQLHP PRJ F\P VSURZDG]LU QHJDW\ZQH VNXWNL

5HDVXPXM F RJyOQ\ VWDQ URGRZLVND MHVW GREU\ SU]\ QDAMZWNUHEYDJIUR®
RVDGQLF]\FK
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8:$581.2:$1,% +,6725<&=1( L .8/7852:(
+LVWRULD

6]F]IDZ@R=GUYM QLHPLHFND QD]ZD %DG 6DO]JEUXQQ Z]PLDQNRZDQH E\4R SR
SUJHVWU]JHQL ZLHNyZ PLHMVFRZR il G]LHOLADZEGRRGBREOVYNHEDBJRHDP R JO.N Lax
3RF] WNRZR VWDQRZL4D RQD OHQQR NVL VWZD ZURF4DZVNLHJRGQLFNURMX SR
*RQ\ %ROND ,, 6]F]DZQR SUJHV]4R GURJ G]LHG]LF]HQLD Z SRVLBBERLH NUyOL
URNX Z\NXSL& MH -DQNR ] &KRFLHQLF 3R ZVW SLHQLX QD WJURK -HUJHJR
6]F]IDZQHP ]QDOD]a\ VL RG URNX SRG EH]SR UHGQLP ]ZLHU]JFKQLFWZHP |
SRVLDG4R U QDE\4a .RQUDG YRQ PRIRKEMUG]LMEYUHIBLSKRIWRZQR D* GR URNX

3LHUZRWQLH JayZQ\P ]DM FLHP PLHMVFRZHM OXGQR FL E\4R JHUREBWZR OH Q
OQX L WNDFWZR NWyYUH DSRJHXP UR]JZRMX RVL }*QHW QL HM , | ZERWNKQFRNDLSHR\O H
SUJ\QLyV4 |DVWyM Z *\FLX PLHMVFRZR FL /HF]QLF]H Z&4D FLZR FLURXWHMV]\F
OHNDU] +RFKEHUJyZ &DFSHU 6FKZHQNIHOG :\QLNL VZRLFK SWDFVR®REIG®VNRZD
VWULSLXP DWJXH IHVH®EBM QLOHWN DWHGAD XM WR Z NDPLHQQH VWXG]JLHQNL SL

Z\U\WWR GDW A ~ = OHF]QLF]\FK Z&4D FLZR FL WXWHMV]\FK ZyG QLHZLHOH
PLHVIND FDPL 6]F]DZQD X NWyYU\FK FLHV]\4\ VL RQH GR’SRCERIQRS JiH QUyHPH 4= VBN
Z]JUDVWDA4D -DN SRGDMH 1DVR Z URNX O VF\ OHNDU]JH RUG\QRZDOL ZRG\

URNX QDG JayZQ\P (UyGaHP A2EHUEUXQQHQ  ]ZDQ\P G]JLVLDMIROIPHV]NR  ]E
QLHZLHONLHYRIRHSDZUDABQX NU\WHJR NRSX4 L RWRFJRQHJR SRGFLHQLHP NRO)
VIF]IDZLH VNLH ]DF] 4\ VaX*\ii NXUDFMXV]RP GRSLHUR QD SRF] WRKD;,;QDLHNX :
SROHFHQLH NUyOD SUXVNLHJR )U\GHU\MDSUDBINWLHORI ZEDGLZRSRQRAQIZQHJIR
VZRMH VSRVWU]H*HQLD RSXE®EKRHED & \ZF R/ BRAFHLLHD

=D WZyUF NXURUWX QDOH*\ MHGQDN X]QDiU GU=6DP X HNO\Dy $X ZX VW IJ RKR SQ QM
NLHURZQLFWZR Xy@BFOALVSI®]D: SLMDOQL ZyG ] URNX QLH E\4R WX XU] G]H
VZRM G]LD4DOQR ii UR]SRF] 4 RG Z\NXSX ]DJUYG FKARSVNLFK DREM®RAZ\NV]\i
SRZVWD4&\ SLHUZV]\ SHQVMRQDW ]ZDQ\ A3RBVARGROD] NDHALD $QQD QD XURU]X -
REHFQLH :]JyU]H *HG\PLQD =HPSOLQ ]DLQLFMRZD& WH* SRZVWDQLH SURPH
]JDNADGDQLH SDUNX JGURMRZHJR URNX +RFKEHUJRZLH SRZR&MOIZ ]DU] G »
SRZVWDZA\ WXURNX KDOD VSDFHURZD SLMDOQLD ZyG WHDWU RUD] OLF]QH KR
+tW\FK #W\FK ;,; ZLHNX Z 6]F]DZQLH JR FL&\ MX* NVL * FH L FHVDUVNLH URG]
NXUDFM SUJ\E\4D NUYORZD SUXVMINDOXEQKRMDP D*R@DD)\GH URNX EDZLA&D WX
URV\MVND .DUROLQD [iZFJHVQ\ UR]ZyM X]JGURZLVND ]QDF] WDN®\ 4RO RFK. SU]\E

z URNX L z URNX =QDF]Q SRSXODUQR FL 6]F]DZQRZFLHV]\4R VL
Uy*Q\FK ODWDFK QD OHF]JHQLX SU]JHE\ZDOL WX =\JPXQW .4DRU]WQL RZNRILO /H
1DUF\]D )PLFKRZVND *XVWDZ ORUFLQHN .DURO *RGXOD (GZDUG 'HPERZVNL
"XQLNRZVNL +HQU\N :LHQLDHZYKWRII/XGZLN =D

6SR UyG NLONXQDVWX (UyGH&4 NWyUH JRVWD&\ RGNU\WH Z 6]F]DZYAGH GR QD!
A2EHUEUXQQHQ  ]1ZDQH G]L AOLHVINR- =QDQH E\4aR RQH MX* RGGAD ZLHNX

1D SRGVWDZLH6 F$DDPHREDYMV\F]QH NRQVHUZDWRUVNLH GR SODQX ]DJRVSR
PLDVW®DPVND &\PD BODN 6]ZHGINL 2z 6 FUBEQMHWLHOVNL 6NU *\QBDUNDEHF
=GURMRZ\ Z @]£GARMX DQDOL]D KHIX¥RD\F§QBRUD



6WURQD

678,80 8:$581.2:$ , .,(581.i: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=%:12="5]-

Z\]QDF]DM Z\U\WH QD XN®RHOD\BRKGDW\ A ~ L A ~ 'UyGaR AO<KOEUXQQHQ"

JRVWDAR RGNU\WH Z URNX Z ]DJURG]LH P&a\QDU]D : SYy(QLHMV]\P RNUHVL

3UJ]\URGROHF]QLF]\ ] PD4D SLMDOQL ZyG ZH ZQ FH NRUPWDQUIDSDPMWWN\PRGNDPL
URNX ]QDQH E\4R (UyG4R A.URQHQJXHOOH REHFQLH A' EUyZNDVSRIBY\UYGA4R C
A3RG .RURQ ~ 3RF] WNRZR E\4R RQR Z4DVQR FL Pa\QDU]D Z :DAEU]\FKD SR
+DXSWPDQQD B QFOWWWDERLZ\NXSLRQH SU]JH] +RFKEHUJyZ ] .VL *D 6SR UyG (UyG
]DVAXIXMH WH* ]QDQH RG (UyG4aR A/XLVHQJXHOOH REHFQLAOAMGIZLND RU

OLHMVFRZR i QLH XFLHUSLDA4D V]F]HJyOZHM SROEID Y LHMRWMAM XIWNDRD SR Z
3U]JH] NUyWNL F]DV QRZH PLDVWR QRVLAR QD]Z &RCALUFYHM 2E€BEQ DXMB] IR ABDET
VNADGX FKHPLF]QHJR GRPLQXM F\FK WX ZyG PLQHUDOQ\FK L ]JRVWD&4D QDGDQC

2VDGQLFWZR

1,9 ZLHNX Z SREOL*X 6]F]DZQD F]\QQH E\4\ NDPLHQLR4RP\ 3URZDGJRQD MHGQI
RFKURQ\ JRVSRGDUNL ORNRZDQHJIR Z URNX SREOLVNLHJR PLDVWD ZLHE
JRVSRGDUF] RNROLF]Q\FK ZVL VSRE®GRDPAD QLR HRRVTO RLWDFELDAD ZSa\zZX
HNRQRPLF]Q\ ZVL 'R U GAXJR ZL F 6]F]DZQR E\4aR SU]JHFL WQ ZVL FIJURGQLF
XOLF &KRSLQD & F]\ VNLHJR G6LHQNLHZLF]D ZIVF&RZQENLAPRI BEAHGRFMR JPL
3LHUZRWMQD PLD4D W\SRZ\ XN&4DG XOLFyZNL : ;,9 ZLHNX ZLH ]RVWDAD SF
DGPLQLVWUDF\MQLH MHGQRVWNL 2EHU 6DOJEUXQQ L 1LHGHU EROFEUXQQ ->
VIF]IDZLH VNLFK (UyGH& PLQHUDOQ\FK 1LWR@LWERER|DV MBIG ROHENM]R FL ]G
WHUHQLH O VND E\4R GUXJRU] GQ G]LHG]LQ G]LD4ADOQR FL WED*¥yZQ\P ]D
SUDZGRSRGREQLH MX* RG Sy(QHJR UHGQLRZLHF]D XSUDZD OQX IH WNDFWZR
SUBPDG4& MDN MX* ZVSRPQLDQR Z ;9,,, ZLHNX .RQNXUHQFMD U\QNKRXXURSHN
]JDADPDAD WX W G]JLHG]LQ Z\WZyUF]R FL

3UJHPLDQD LQIUDVWUXNWXU\ ]J]GURMRZHM Z 6]F]JDZQLH E G FD VNXWNLH
X]GURZLVNRZWHR HQOLH FD4HM (XURS\ QDVW SL&4D QD SU]JH&4RPLH ;9,,, L ;,; ZL
SUJHNV]WDAFHQLD ZVL ]JGURMRZHM Z X]JGURZLVNR QD SRJLRPLH HXURSHMVNI
6]F]DZQD KUDELHPX +DQVRZL +HLQULFKRZL 9, YBRNSREKXEHWJRQRVIUFPHQDG ZF
YyZF]JHVQHM ZLHMVNLHM NDUF]P\ A3SBDSSHOVFKHQNH" 3URPHQDGD GD:&4D SRF] WF
PLHMVFX URJHEUDQHM NDUF]P\ SRVWDZLRQR SLHUZV]\ SHQVMRRDBWARND SSHOK |

NRHMQ\FK ODWDFK SUJHG4X*RQR SURPHQDG Z NLHUXQNX Z]JyU]D $QQ\ QD
QHRJRW\FND ZLH*D ZLGRNRZD -HGQRF]H QLH Z]Gax* GURJL QDG SRWRNL
UHSUHJHQWDF\MQ\FK GRPyZ ]JGURMRZ\FK 1DBWYHYMAR] @R H IRV PH @ L H UXXNENDYG XD F
JGJLH XWZRU]JRQR SODF RG NWyUHJR Z\W\F]JRQR QRZ XOLF RHHFMAK :RMVN
ILQDQVRZ\FK URG]LQ\ +RFKEHUJ GOD ]ZL NV]DM FHM VL OLF]E\ NXURONMXVI]\ ]E
Z 6]F]AH IXQNFMRQRZD4&\ SHQVMRQDW\ A3DSSHOKRI" A:LHVHQKDXV" AB6WHL
A.RURQD 3LDVWRZVND L A3UIVLGWOQRKHQKRILHNXOZYORFK'LRQR NLOND NROH
]JGURMRZ\FK A*ROGHQH 6RQQH" A'HXWWFKHW(ODXMQKRI[ZH@X®\QNL WH SR:
VNUJ\*RZDQLX REHFQ\FK XOLF .R FLXV]NL L :RMVND 3ROVNLHJR RHUDR Z LFK S
X]GURZLVND URNX RWZDUWR WDP SLHUZV] KDO VSDFHURSLMDP®IQHQKDC

&] FLRZR QD SRGVWDBJEHD RBRIGBREMD :\W\F]QH NRQVHUZDWRUVNLH GR SOD
SUJHVWU]IHQQ B GR FPLDIY WS\PD BRDN 6]ZHGINL 2z §FRIBFIHWLHOVNL 6NU *\QD :U
BDUN =GURMRZ\ #Z=6]FRM2Q LIMQ DO L ] I IKH. VX¥RID\ F§ QMR U D
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ZRG\ PLQHUDOQHM QDG (UyGaHP A2EHUEUXQQHQ  REHFQLH AOLHV]NR’

]JGURMRZ\ Z NWyU\P ]D4R*RQR QRZH DOHMH ] HJ]JRW\F]Q\PL GU]HZDPL L |
GRVWRVRZ\ZDQLH JR GR RF]JHNLZD NXUDPMWXDE]LHSWHEMPADBRFRGQDH ] SUJ
NXOWXURZ\PL WUZDa\ SUJH] ;,; L ;; ZLHN DF]NROZLHN ] |DFKRPHRDIGAP :WU]RQ X
FHQWUXP PLHMVFRZR FL XVI\WXRZDQ\ JRVWD4& V]HUHJ NODV\F\VWWFRQ\FK EXG\Q
KDOD VSDFHURZD |DPNQL W\FKFRBGY SQRIMMHIIR ZyG JAyZQHJIR (UyGaD A2EHUE
SY(QLHMV]\P EXG\QNL WH PRGHUQL]JRZDQR OXE WH* QD LFK PLHMVFX Z]QRV]H

XOHJ&4D Z URNX VSDOHQLX RQR EXRBMRY XMRZFM KDOL VSDFHURZHM NWyUHN
PDORZLGA4DPL VDJUDIILWRZ\PL +DQVD 5XPVFKD ] :URF4DZLD : IYWRNX SRQDG
QDGEXGRZDQR SL WUR PLHV]F] FH FI\WHOQL F]JDVRSLVP = NREKIBRQHN ZLHNX

WHDWUDOQ\ ]ZaDV]F]D MHJR ZQ WU]JH NWyUH RWU]\PD4R QHREBDRWRZ\ Z\VW
WDN*H DUDQ*DFMD JayZQHJR FL JX SURPHQDGRZHJR 6]JHURNL SDVD* VSDFHUF
]JGURMRZ\P SUJHG]LHORQ\SBRWW 4 ISGRHWR G NX Z\WVRNR FL PLHMVFD JG]LH KDOD
GRPHP ]JGURMRZ\P XV\WXRZDQR GUHZQLDQ PXV]O NRQFHUWRZ .RU\WR SRWHI
SRG JLHPL 3RPLPR W\FK JPLDQ JayZQ\ FL J SURPHQDGRZ\ ZRPEKR]DXDM MAZyNIHU HJ )
FKDUDNWHU :VFKRGQL F] U ]JD4R*HQLD ]DM & ]JHVSya EXG\QNyZAKNXR\D¥FKNMQ\F K

%UXQQHQKRI° REHFQLH VDQDWRULXP A3LRQLHU® 0D&\ =DN&4DG GGURMRZ\
%DOQHRORJLL RWMWRWRIDD, AKBXH *XUJHOKDOOH" REHFQLH NOXE A/HJHQGD"

2NRA&R URNX RG JAayZQHM GURJL X]JGURZLVND REHFQLH XO .R FLXV]NL
5DWXV]RZD 3RZVWD&D WDN*H GURJD SURZDG] FD GR ]EXGRZDQHJR Z URI
REHFQLH A'ZRU]\WNR’~ =DEXGRZDQR WHUHQ RJUDQLF]RQ\ XOLFDPL .R FLXV]H
RGFLQNLHP XO .ROHMRZHM 1RZ\ NLHUXQHN UR]JZRMX SUJHVWUMRIZQMHUR QDG
JEXGRZDQLH VWDFML NROHMRBHMIZ GR QRHM RBHEZMD XO .ROHMRZD SUJ\ NW
VWDQ 4\ GRSLHUR SRG NRQLHF ;,; ZLHNX *G\ SRG NRQLHF ;,; ZLHNX SU]\ RE
JD]JRZQL SRZVWD&D SURZDG] FD SU]JH] SROD GURJD REHFQZH XD ]H MNDFHMLF]
NROHMRZHM GR JD]JRZQL 3y4QRFQ SLHU]JHM WHM XOLF\ ]DF] WRZIBIEXGRZ\ZD i
ODWDEWX\FK ;; ZLHNX E\4D WR MX* MHGQD ] IDPR*QLHMV]\FK G]JLHOQLF ZLOOR?Z
Z RSDUFLX R RWERGDPDRZDQLD XUEDQLVW\F]QHJR Z SyaQRFQHM F] FL 6]F]DZ
URQGHP SR URGNX WHJR XN4aDGX REHFQLH 30DF :ROQR FL 3RZFMWD&\ NZDU
%RKDWHUyYZ :DUV]DZ\ %XNRZ .ORQRZ /LSRZ ®iIRDQUFIIW\QEN & BRERZMN IVHM
‘\EXGRZDQR Z WHM G]LHOQLF\ SHQVMRQDW\ L ZLOOH RWRF]JRQH RIJDRGDPL 1
ODWDF Kz 3DUN 6]ZHG]NL ] DOHMDPL L VWDZDPL 1D Z¥FKy@]RGHYLRIFRZ OD
RND]DARN@®V\F\VW\F]Q\ RWRF]JRQ\ JLHOHQL NRPSRQRZDQ KRWHO ABFKOHVL)\
SUJ\ XO .ROHMRZHM 3UJHG URNLHP Z\W\F]JRQR XOLFH SR&EHRRQHL D SRaX
V WR XOLFH *UDQLF]QD .DV]WZQRZD OREZPWWEF K =DELXG BRV\WFW B DFK O,DW D FK
ZLHNX : W\FK VDP\FK ODWDFK ]JEXGRZDQR WDN*H QD W\P WHUHJQQH)\FIKHZLHON |
JUXSXM F\FK VL ZRNya RERFEMHJIB 30DFX

3R URNX XN&4DG WHQ RVMyH JRIVGADND AQYSPLHQLRQ\ 1RZD ]JDEXGRZD SRZVWD
X]XSHAQLHQLH LVWQLHM FHM QDZL ]XM F IRUP L EU\4 GR KLWVWRX\FENXLH XN
SR4XGQLRZ\P L ]DFKRGQLP UR]JV]HU]\4\ VL JUDQLFH |D&XGRIZN RGLHBGOMNXSF
6]ZHG]NLHJR 5DG\NDOQLH QDWRPLDVW ]PLHQL&\ VL JUDQLFH DGPLQLVWU
SUJ\a FJRQR FD4 SYaQRFQ F] iU KLVWRU\F]QHJR 6]F]DZQD
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RNUHVLH RVWDWQLFK NLONXQDVWX ODW QD WHUHQLHGARUQE DURFAL M®6 \ZL Q
ODWD F Kkt QD WHUHQLH JPLOFGURMZSRZVWDAR RJyaHR FIHEXG\QMWRZ EXG\QNL
PLHVINDOWNADGDM FH VL QD 1RZIHYD)EBGRZD SR]D Z\SHAQLDQLHP OXN SRZV
SY4QRF RG 3DUNXJR6]ZMDEWNERZD MHGQRURG]LQQD QD SyaQRF RG XO OL
MHGQRURG]LQQD L ZLHORURG]LQQD RUD] Z UHMRQLH XO 84DQyNRIMGEZH OD V|
JPLHQL4AR VL ]DJRVSRGDURZRZQEKRGQAGRFQRMRQyYZ JPIFQW E]\UWHWMRIQRHLXOL
6]F]IDZLH VNLHM 1D QLHJG\VLHMV]\FK WHUHQDFK X*\WNRZ\FK UROQLF]JR SRZV
XVaAXJRZH ELXURZH $EVWUDKXM F RG ]JDEXGRZ\ JRVSRGDUF]HMVNULRIG®IQLFW Z|
GRPLQXM EXG\QNL RQRRGBIURKMWHRWXU]H Z\NRQDQH PHWRGDPL ZVSyaF]HV
7\SRZD ]DEXGRZD MHGQRURG]LQQD VN4DGD VL SU]HZDXE IG¥ X CREX\PQBIF|MQ 8 {
R GDFKX GZXVSDGRZ\P OXE ZLHORVSDGRZ\P XVWDZLRQHJFRURGR@DDP WGRR G
QDMF] FLHM EXG\QNL R OXE NRQG\JQDFMDFK SOXV X*\WNRZH SRGGDV]H
ZLHORVSDGRZH 5HJX4 MHVW PXURZDQD NRQVWUXNFMD EXG\QNyZLDNR F]HQL
GDFKRZHJR W\S L NRQVRHQWMF D A$ARWN FKIOMHNW XU\ LWS V EDUG]R JUy*C
LQG\ZLGXDOQ\P JXVWRP Z4D FLFLHOL : RVWDWQLFK ODWDFK SUR]ZSYaQRFQ
FL JX GURJL ZRMHZYG]INLHM QU /LQLD NROHMRZR LEIHJIKQRBM URKZQUMHQZFG AK |
RUD] WUDZHUVXM FD 0DV\Z &KH4PFD ]JRVWDA&D JOLNZLGRZDQD

=DE\WNL

2EV]DU JPLQ\ 6]E]PTQRM MHVW WHUHQHP R EDUG]R GX*\P QDV\FHQLX FHQQ\P|
Uy*Q\FK HSRN L IRUPDFML VW\ORZ\FK HV¥BRKREZDDEWNLWXUERMWVHNWXU\ L V
SRQDGORNDOQ UHSUH]JHQWXM FH Z\VRNL SR]JLRP DUW\VW\F]Q\ BZMWR SU]HGI
RELHNW\ QRFOHJRZH EXG\QNL X*\WHF]JQR FL SXEOLF]QHM SDUNLY4&EKG\QNL |
FPHQWDU] =DFKRZD&4\ RQH HOHPHQW\ SLHUZRWQ\FK XNA4aDGyZ XUEDQLVW\F]C
]JDFKRZDQLD KLVWRU\F]QLH XNV]WD&4WRZDQ\FK XN4DGyZ ]|DEXGRI\RMKV{AJHJIyO
XOHJ4 ]|DVDGQLF]\PGIR LOQIRP G]L FKIDMWMWRIU\]XM VL RQH FHQQ\PL KLVWRU\F
XUEDQLVW\F)BKRZDQH ]JDE\WNL DUFKLWHNWXU\ OHJLW\PXM VL VWRVXQNRZR (
QLH VL JD ZVWHF] SR]D NRQLHF ;9,,, ZLHNX

'HGaXJ *86 WR RELHNW EXGRZODQ\ WUZDOH ]ZL ]DQ\ ] JUXQWMPB]HRRYV LD G D \
SRPRF SU]JHJUYG EXGRZODQ\FK WR MHVW FLDQ DGEURNH\ZV]F/VONLEEX\GREZRQ\
GDFKHP =® RGU EQ\ EXG\QHN SU]\M WR EXG\QHN RGG]LHORQ\ RG LQQ\FK 7
EH]SR UHGQLHJR SUJ\OHJDQLD GR LQQHJR EXG\QNX Z |DBXSARYLEXGIQNAM O
JHVSRGER SRG MHGQ\P GDFKHP OHF] VSHA4QLDM +# \EXGQHMHNMHRGGINAFMRQURFER
VIFI\WRZ\FAXG\QNDFK PLHV]NDOQ\FK EOL(QLDF]\FK L VJHUHJRZ\FK ]D RGU EQ\ [
]JDZLHUDM F\ RGU EQH Z\MCPLE RIJWGLDA4N XOLF

'HGaXJ *8BXWRHN SU]JH]QDFJRQ\ QD FHOH PLHVINDOQH ]DM W\ SUM] ORNDOH
SU]JH] ORNDOH PLHV]NDOQH FR QDMPQLHM Z SRARZLH D Z VBRIRWPWIDEG\D NN F
PLHVINOL@ZR QWD UV NLH JR: JRVE R G BVYNMNNDLHG R

'HGaXJ *8BRWBRO VN4ADGDM F\ VL ] MHGQHM OXE NLONX L]E L SRPRWYWEF]H SRP
+ Z\EXGRZDQ\ OXE SU]JHEXGRZDQ\ GR FHOyZ PLHV]ND®Q\FRLDNFOPLW D XREFWMELLH
EXG\QNX GR NWyUHJR WR ORNDOX SURZDG]L QLH]DOH*QI$yZHM FLWLH RO EWGI(L
XOLF\ SRGZyU]D OXE RJURGX

1D SRGVWDZLH6FSDDEREDYM :\W\F]QH NRQVHUZDW PWRNDH LR S3Q BQW U HIRG
PLDVW®DPVND &\PD BODN 6]ZHG]NL 2z 6 FUBEQMWLHOVNL 6NU *\QBDUNDEHF
=GURMRZ\ Z G]EGARMX DQDOL]D KHIXWRD\F§QBRUD
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1D WHUHQLH JPLQ\ |INRKRIZYEVWNR/ RLya SDUDILDOQ\ SZ :QLHERZVW SLHQLD 10
SUJ]\ XO .ROHMRZHM =EXGRZDQW]RVWB&ZXOBSWBMKHNWX $OIRQVD :HLJHUD ]
6]ZDMFDULL =APH@WWAM]] ] UR OLQQR FL Z SRVWDFL GU]HZE ROLFIZYZ L |DRG W]\ W
] QHNURSROLDPL UHSUH]JHQWXMH RELHNW SU]\ XO 3UXVD FPHQWBUYVWNRPXQ
]JDE\WNRZD PXNDRADLFD FPHRW) WONDX ;; ZLHNX

=DE\WNRZHG]HQLD X]GURRLYWRIGH ZV]\VWNLP
% ]HVSya X]GURZLVYMNRRQLH XOLF .R FLXVINL L 6LHQNLHZLF]D RUD] SU]J\OHJa
EUDPD ZHM FLRZD GR 3DUNX =GURMRZHJR SU]\ XO .R FLXV]NL ] SRF

KDOD VSDFHURZD SU]\ XO .R ELXVIJNL ] ODW
KRWHO A.XUVDDO~ REHFQLH GRP NXUDRMXXM Ni%LO&DDEWOD  SU]J\
PD4aD SLMDOQLD QDG (UyGaHP A3RG .RURQ ~ SU]J\ XO .R FLXVINL ]

PXV]OD NRQFHUWRZD SUJ\ XO .R FLXV]NL ] NR FD ;,; ZLHNX
SLMDOQLD ZyG PLQHUDOQ\FK SUJ\ X0 .R FLXVINL ] ODW
WHDWUZ}JGIURMRO .R FLXV]NL ] URN X

]JDN4DG SUJ\URGROHF]QLF]\ REHFQLH SDZLORQ , SU]J\ XO 6LHQNLH:
4AD]JLHQNL A/RXLVHQEDG ~ REHFQLH ]DN4aDG SUJ\URGROHF]QLF]\ SDZ

URNX
SDZLORQ ODU\QJRERODKOQOA*XBREHFQLH UHVWDXUDFMD A/HJHQGD"
URNX
SHQVMRQDW A.OHLQHU %UXQQQHQKRI° REHFQLH 6DQDWRULXP A3
SR&ARZ\ ;,; ZLHNX
SHQVMRQDW A*UDVVHU %UXQQHQKRI~ REHFSULN 0® ERRMW RFRNLLHIMR E O
UZLHUFL ;,; ZLHNX
SHQVMRQDW A)HOVHQKDXV" REHFQLH GRP PLHVINDOQ\ SUJ\ XO =D
ZLH*D ZLGRNRZD QD :]JyU]X $QQ\ SU]\ XO =DFLV]H ] URNX
% SUDOQLD X]GURZLVNRZD SU]\ XO B6LHQNLHZLF]D ] URNX

% NRWARBQHNWURZQLD X]JGURZLVNRZD REHFQLH GRP PLHV]NDOQ\ SU]\ XO
% 3DUN 6]ZHG]NL ]DAR*RQ\+Z ODWDFK
% 3DUN =GURMRZ\ ]JD4R*RQ\ Z URNX

&KDUDNWHU\WW\N ND*GHJR QLHPDO X]JGURZLVND V WDN*HWVHHD®ENQNNRFAMNM QH F
VDODWRULD KRWHOH SWRVMRQDW\ L |[DMD]G\

% ]HVSya ]DMD]GX A,GD +RI° REHFQLH ZLHORIXQNF\MQ\ R URGHN UHNU
6SDFHURZHM
]JDMD]G ]ZDQ\ WDN*H A6]ZDMFDUN ~ ] URNX

GRP PLHVINDOQ\ ] SRF] WNX ;; ZLHNX
VSLEKU] ] SRF] WNX ;; ZLHNX
VWDMQLD ] SRF] WNX ;; ZLHNX
VWRGRAaD , ] SRF] WNX ;; ZLHNX
VWRGRAaD ,, ] SRF] WNX ;; ZLHNX
% ]JHVSya 'RPX =GURMRZHJR QU
KRWHO A6FKOHVLVFKHU +RI" ]ZDQ\ WDN*H A*UDQG +RWHO REHFQLF
] ODW =
RJURG]J]HQLH ] WDUDVHP RG VWURQ\ XO+t:RMVND 3ROVNLHJR ] ODW
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VNZHU SU]JHG IDVDG 'RPX =GURMRZHJR QU RUD] RJUyG R]GREQ\

ZVFKRGQL
]JHVSya VDQDWRULXP NROHMRZHJR SU]\ XO 2ILDU .DW\QLD

GRP JR FLQQ\ A+RKHREHROILHUVWIMODWRULXP ] URNX

GRP JR FLQQ\ A6DOJEUXQQHQKRI° REHFQLH VDQDWRULXP ] URN

]JHVSya VDQDWRULXP G]LHFL FHJR
GRP QDXF]\FLHOD REHFQLH QLHSXEOLF]Q\ JHVSya V]Nya VSHFMDOQ

URNX

SHQVMRQDW A.\QDDWDWREHPGLHSU]\ XO 6LHQNLHZLF]D ] URN X
SHQVMRQDW REHFQLH GRP PLHVINDOQ\ SUJ\ XO %RF]QHM ] URNX
]JDMD]G REHFQLH QLHX*\WNRZDQ\ SU]\ XO a F]\ VNLHJR ] SR&4RZ\ ;,; ZL
VFKURQLVNR A64RQHF]QD 3RODQD" SUNXXO 1DUFLDUVNLHM ] UR
SHQVMRQDW REHFQLH +RWHO AODULD +HOHQD  SUJ]\ XO .ROHMRZHM ]
KRWHO REHFQLH =HVSy4 6]Nya SU]\ XO .ROHMRZHM ] NR FD ;,; ZLHNX
KRWHO A%XUJ" REHFQLH REIMEXWRZLHSUYNDROQRZR FLXVINL ] NR FD ;,; ZLlI

SHQVMR@DWLABHQ  REHFQLH GRP PLHVINDOQ\ SU]\ XO .R FLXV]NL ]
SHQVMRQDW A+DPEXUJHU +DXV" REHFQLH GRP PLHVINDOQ\ SUJ\ XO .R |
SHQVMRQDW A3RWVGDPHU +DXV’' REHFQLH GRP PLHVINDEX\ SU]\ XO .R
SHQVMRQDW A)ULHGULFKVKRI® REHFQLH GRP PLHVINDOQ\ SUJ\ XO .R FL
SHQVMRQDW A:HVWSKDOLVFKHU +RI REHFQLH GRP PLHVINDOQ\ SU]J\ XO
SHQVMRQDW A%D\HULVFKH +RI® REHFQLH.RRPLXXINVW\]3FU]H&RAX XQ L ;
ZLHNX

SHQVMRQDW AODLODQGLVFKHU +RI REHFQLH GRP PLHVINDOQ\ SU]J\ XO
SHQVMRQDW A3UHPHQDGHQ +RlI REHFQLH GRP PLHVJNDOQ\ SUJ\ XO .R |
JHVSya KRWHOX A3B&HPUXREHFQLH EXG\QHN PLHV]NDOQ\ SU]\ XO .R FLX
ZLHNX

SHQVMRQDW A%DGHQVHU +RI REHFQLH EXG\QHN PLHVJNDOQ\ SU]J\ XO
SHQVMRQDW A*ROGHQ /|ZH° REHFQLH EXG\QHN XVAMRRZ SU]\ XO .R FLX
SHQVMRQDW A6DFKVLVFKW\FKI;; ZLHNWDIEKOOD =HPSOLQ" REHFQLH 8U] G
.R FLXV]INL ] URNX

JHVSya KRWHOX A*ROGHQADBAQQRHRVPRIZNVMILH SUJ\ XO .R FLXVINL ]
KRWHO A.HLVHUK®PIUV]JDX¥NL 'ZyU’" REHFQLH GRP PLHV]NDOQ\ SU]J\ XO
SR&ARZ\ ;,; ZLHNX

SHQVMRQDW A3DGHUERUQHU +RI REHFQLH GRP PLHVINDOQ\ SU]\ XO 6L
KRWHO A6FKZHUW  REHFQLH GRP PLHVINDPOR\FBU]J\ ZLHNLHQNLHZLF]D
JHVSya SHQVMRQDWX A%HUOLQHU +RI° REHFQLH GRP PLHV]NDOQ\ SU]\
ZLHNX

KRWHO ] JRVSRG REHFQLH GRP PLHV]NDOQ\ SU]\ XO 6LHQNLHZLF]D ]
SHQVMRQDW A*HUPDQLD REHFQKK GRMRPDFNIMDRQ\] SUJURNX
SHQVMRQDW A(OL]HQKRI° REHFQLH 6DQDWRULXP A04\QDU] SU]\ XO :RM
KRWHO A3UHXVVLVFKH .URQH" REHFQLH VDQDWRULXP A.RURQD 3LDVWR
SRF] WNX ;,; ZLHNX

GRP JR FREBWEUXQQHU " REHFQLH 6]SLWDO 'JLHFL F\ AOLHVINR" SU]J\ XO
URNX

SHQVMRQDW REHFQLH 6DQDWRULXP A' EUyZND SU]\ XO :RMVND 3ROVNL
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=DE\WNRZG\QNL X*\WHF]QR B HSXEGQMAMMSU]JHGH ZV]\VWNLP
% ]HVSYZRGFD NROHMRZHJR SU]\ XO +.ROHMRZHM ] ODW
% GRP QRFOHJRZ\ GOD NROHMDU]\ REHFQLH GRP PLHV]NDOQ\ SU]J\ XO .I
ZLHNX
% NLRVN REHFQLH RELHNW KDQGORZ\ SU]\ XO .R FLXV]NL E ] URNX
% SDZLORQ KDQGORZWXSUNL XD ] .RRF] WNX ;; ZLHNX
% SDZLORQ KDQGORZ\ SU]\ XO .R FLXVIJNL E ] SRF] WNX ;; ZLHNX
% UHPL]D VWUD*DFND REHFQLH GRP PLHVINDOQ\ SU]\ XO /LSRZHM ] NR
% ]HVSya JD]JRZQL REHFQLH EXG\QNL JRVSRGDUF]H SUWJ\;;XDLHNXNLHZLF]D
% ]HVSya EXG\QNyZ VWUD*\ SR*DUQHM REXVQLIR RE LSHWW XFOL HV[ NDQOQGHRM ]

URNX
% SUJHGV]NROH SU]\ XO 2ILDU .DW\QLD ] URNX
% SRF]WD WDN ]ZDQ\ 'ZyU 3RFJWRZ\ REHFQLH 6DQDWRULXPHBERULD SU]\
ZLHNX
% UDWXV] SUJ\ XO 5DWXV]RZHM ] URNX
% EXG\QHN SROLFML SU]J\ XO 5DWXV]RZHM REHFQLH GRP ] SUJH4RPX ;,; I
% SDZLORQ KDQGORZ\ SU]\ XO 6LHQNLHZLF]D D ] URNX
% SDZLORQ KDQGORZ\ SU]\ XO B6LHQNLHZLF]D ] URNX
% DSWHNHWDF@EH WDN*H GRP PLHVINDOQ\ SU]\ XO B6LHQNLHZLF]D ] SU]JH&RP
% VINR&4D HZDQJHOLFND REHFQLH VINR4D SRGVWDZRZD SU]\ XO 6LHQNLHZ
% NX(QLD REHFQLH GRP PLHVINDOQ\ SUJ\ XO 6LHQNLHZLF]D ] SUJH&ARPX
% GRP OXGRZ\ REHFQLH RELHNW XVaXJRZ\ SU]\ XO B6ROLFNLHM ] SRF] WI
% SDZLORQ KDQGORZ\ SU]\ XO B6ROLFNLHM ] URNX

=DE\WNRZ VXEVWDQFM SRXG@NQNLOPMHMONBKMRHODMD $OHMD 6SDFHURZD %RK
:DUV]DZ\ &KRSDQDF]OWD .DV]JWDQRZD .ORQRZD .ROHMRZD .RSHUQLND .R F
OLFNLHZLF]D 2ILDU .DW\QLD 2JURGRZD 30ODF :ROQR FL 3RF]JWRZB]BUXVD 5I
6ARGRZWN&XWLH 64RZDFNLHJR 64RZLD VND 6RRVK®DD3ROWNDLAMZRWDSFIL V]H
WHFKQIWIRPQLDQ\ JHVSyda GZRUFD NROHMRZHJR D WDN*H ZLH*D ZLGRNRZD Q
URNXDE\WNL SUJHPRWVHERZMH ZV]\WWNLP ZVSRPQLDQ\ JHVSya JD]RZQL

UyG QDMFHQQLHMV]\FK ]DE\YGNWZM&]FOA3QLI QDOH*\ 3DUNL 6]ZHG]INL L =GU
=GURMRZ\

3DUN 6]ZHERWWD4a ]DaR*RQ\ Z SLHUZV]\FK ODWDFK ;; ZLHNX QD WHUHQLH WRIDHJA\FK &
SURZDG] FD GR Z]QLHVLRQHJR Z VW\OX V]ZDMFRIYV MLPy D MID]GXREEFQHBIRRAURD HN A'ZRUJ\\
SRAXGQLRZHM VWURQLH RSLHUDA&\ VL RQH R GURJ ORNDOQ EHHH®X ]QDMGRZOANRX V.RQ
QLHZLHONLH Z]QLHVLHQLH D ZH ZVFKRGQLHM F] FL V®|NIH]BEWDHE\A6FNEHGH QG D &\L SO
QD]Z 7\ONR QLHOLF]QH HQNODZ\ JLHOHQL Z SRVWDFL PDAa\FK WN\XEHY Na © U J:H/Z RMMNDLGHX VWZIg
HOHPHQW\ JRVWDAa\ Z\NRUJ\VWDQH SU]\ |DN4ADGDQLX SDUNX QNWYWOFRWHJIRP DHaBRMMWD (i |
5R]JOHJAH a4 NL VSU]\MD&\ IRUPRZDQLX ZLHONLFK SRODQ RNRORQVW]® GURUBRNVFXSDFKURZ
SU]JHFL FLD VNRQFHQWURZDQR VNXSLQ\ GUJHZ NV]WDaWXM F\FK Z& RYRQH FDWMERZH 'DZQl
SURPHQDG SUJ\ F]\P SYyaQRFQ GURJ ELHJQ F GR A'ZRUX ,G\" MXXPZFDHD BMHML RENED\G |RQ
ERJDWD VLHi GUyJ VSDFHURZ\FK ]DJ V]F]D VL Z F] FL ZVFKRGQLHM|HDGERZNEPLZ W\P
RNDODM F\PLIWVWIOHZLHONLP WHUHQLH SRAR*RQ\P PL G]\ VWDZDPL XV\WXRZDQ\ E\a EXG\f
NWyU\ QLH ]DFKRZD& VL GR GJLVLHMV]\FK F]DVyZ : MHJR SREGLEX NRRUERDWWNRZDEWWD * ]
SR*DUQD JDUD*H | ZDWVEEBWIHGH®KRI® A6]ZHGINL 'ZyU’ SUDZGRSRGREQLH SHQVMRQI
SR F]DV\ ZVSyaF]HVQH SLHUZRWQH QDWXUDOLVW\F]QH ]DaAR*HQAHURZIRIOHMNMWRY ZQERDM
QLHZLHON LOR FL GU]HZ HZBDWMRXDRRHEKWNIHIRQNSRZRGRZD4AR WR SRZVWDQLH J VWHM
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NWyUH V]F]JHOQLH ] Z\M WNLHP F] FL ]DFKRGQLHM L Z PLDU QYZ@RWIDHUQAHQSERN XM 4 FE
ZRGQ\ Z]JERJDFRQ\ R SHU\IHU\MQLH SIDRADVMGIRDFKVWHXGQLHQEK Z JLPLH IXQNFMH ORGRZL\
QLHZLHONLH Z\WHSNL 6\WWHPDW\F]QLH ZSURZDIGDDQW\GUPHNRASRDRZO F IZDVZWRIV]H VNXSI
JUXS\ OXE QDVDG]RQ\ SRMHG\QF]QR ]DM & ]QDR@D ] R WDIIFFKM FRLFKIMAKHR GR QLHZ
SDUNRZ\FK 5y*QLFH Z\WRNR FL JRVWDAa\ SRNRQDQH SU]\ SRPRF\ OLNEDFK \2FEKHEGMZH ]EXC
VWDZ\ SRVLDGDM EU]JHJL XPRFQLRQH NDPLHQLDPL 3RQDG LEQE YD LWTDFIXRZD Z\L @ R N B RRK
NXW\PL EDOXVWUDGDPL : NLHUXQNX ]DFKRGQLP GU]HZRVWDQ ]DGDPAIDGVEZQ\BK]|GEBKRG] F
VSDFHURZ\FK : RVWDWQLFK ODWDFK SDUN SU]JHV]HG& JUXQWRZQ/SBMZEWRRI\BBM NWy
SLHUZRWQ\ FKDUDNWHU ]DaR*HQLD

3R SRAXGOLRZAKRGQLHM VWURQLH JHVSRaX EXG\QNyZ NXDWDN\MGURW RRLHP JSURPHQURPOHJ?
VSDFHURZ\FK 3RF] WNL WHJR ]D4AR*HQLD ZL * VL ] LQLFMDW\EPBIOLEXGRZODQWRNWZYyUF
SRZLHU]JFKQLD SDUNX OLF]J\aD KD 2EHMPRZD&D RQD JayZQ\ FL J NRPXSROBDF\MQ\
NODV\F\VW\F]Q\FK EXG\QNyZ NXUDF\MQ\FK 7HQ V]HURNL SDVD* VSDERURZ\RPAREHRWIRZDA
NU]JHZDBUDZGRSRGREQLH SR4XGQLRZ JUDQLF yZF]HVQHJR ]D4R*HQLD Z\]QDF]DaD GURJD
UyZQROHJOH GR QLHM SRWRN 6]F]DZQLN 3R REX VWURQDFK NRU\QD GG RNXW Y MB XR?
NXUDFMXV]\ A:LHVHQ +DXWH ABRNGRZADQ@ Z NRQVWUXNFML UVJORZHM L A)HOVHQKRI®~ +R
QHRNODV\F\WW\F]Q\FK IRUPDFK 1D WHUHQLH yZF]JHVQHJR SDUNX HME®DADZ VL WRNXQHRJF
GOD XF]FIHRQQ\NMRQ +REKEHUBU]HZ RPROER]SDZLORQ GOD RUNLHVWU\ RUD] OLF]QH aDZNL
*HG\PLQD :LOKHOPK|KH ]DP\NDM FHJR RG SR4XGQLD GROLQ SRWRNMW§UHBMZQDEDRR\W.
SRVWDiU QHRJRW\FNLHJR ]JDPHFINX : FL JX SRaRMAX; XTHHNX |ORE[GHPXKSRELSNDVIHQLX ]
SRG NRQLHF ZLHNX RNR&R KD URNX SDUN OLF]\a MX* IS Q ¥ MD\ PW H UN\W R&/W PO §
QDVW SRZD4D Z NLHUXQGNXVBRREQDPRRZRGR ]DaR*HQLD Za FIRQRQISRIAR \QURM\ :QDMHB SRS
*HG\PLQD .U WH GURJL VSDFHURZH SRZL ]JDQR | GXNWDPL OH Q\PLGOURZ FM LV QDR § LFH\V
1RZHM ,QKDODWRUQLL ]DAR*RQR RJUYG Uy*DQ\ ] NROLVW\PL NORRBEPHFVYNNHEIRWYH UHGRIDQ L
RJURGHP Uy*DQ\P Z]QRVL VL QD ZVFKyG NX JyU]H L QLH]QDF]QL MW RBB& [5W¥N) BFQQREL HIMD
Z VWURQ =DNA4DGX . SLHORZHJR ]H (UyGaHP A04\QDU]" L DSWHRLQSIRDO'RFTHKM IRAXEGQMRZL
GURJR®&4D SRG JyU Z VWURQ 5LWWHUSODW] JG]LH XV\WXRZDQD JRYWDA4DRNDZWDUQLD ]
ZLRG FD GDOHM QD SR&4XGQLH Z VWURQ :]JyU]D *HG\PLQD ]ZDQD DE\4&DR GBLREE] WHDXQVD +HL
ZLHNX SDUN ]DHQMWD FKOWMNWHU\VW\F]QH GOD SU]JHREUD*H VW\ORZ\FK MDNLH GRNRQD
3RVLDGD RQ UyZQLH* FHFK\ ]QDPLHQQH GOD SDUNyZ X]GURZLVNRZNREUBRFQMHNDUNXHN
&KDUDNWHU\VW\F]QH GOD WM LHBERDHNVOWPRIRW\]YDPOD]a\l VZyM Z\UD] Z SRVWDFL RJURGX
WUDG\FML ]D4R*H UHJXODUQ\FK L QHREDURNRZHJR RJURGX SUJ\DYURWHSRKMDZ IVANLPL 'RWPH*=
EXGRZOH SH4QL FH XW\OLWDUQ DEBQNGWRMERZA\ LR2T\, OKRBO®DWRUQLD 3R URNX QD WH
GR i LVWRWQH ]PLDQ\ ,QWHQV\ZQ\ ZJURVW UR OLQQR FL SR]EDZDRDUEYZEF QVHNWRINREKC
HOHPHQWYZ SLHUZRWQHM NRPSR]\FML 'RRREP@RLWRLBUING HDAMINAW WILAMVFED ]ZL |DQH ]
WHJR WHUHQX SXQNW\ ZLGRNRZH ODW\OG\ 5LFKWKRIHQD :LOKRORQLEDP 0D H1L WXADHUFD
QLHNWYU\FK RELHNWyZ XV\WXRZDQ\FK Z SDUNX 'BROR*RRP PG EGRMRZHDAXHRDDOKDO VS
PLH FL REHFQLH NDZLDUQL L VDO EDORZ 1DG SLMDOQL ZyG FBWHQIHIR QUH GFIDWNORGI
FIDVRSLVP = GZyFK EUDP ZHM FLRZ\FK SURZDG] F\FK QLHJG\ Q@DaWHWUHQMSEDV@EMN VS
SR4AXGQLRZD -HVW RQD WUyMSU]H ZLWRZD NXWD ] *HOD]D L ]DPH F\WR@DIDQRDG FBRAHV]I
NOLQNLHURZHM 6WRVXQNRZR QLHZLHONLH JPLDQ\ QDVW SLa\ R®QWHIN HQININIPHEINGRANX ] DI
Z SDUWLL ZVFKRGQLHM -DN GDZQLHM JQDMGXM VL WX ODWDQ®VH A\PaNIN LW HRH W R (
PL G]\ SDVD*HP VSDFHURZ\P D DOHM OLSRZ ]ZDQ QLHJG\ $OHM D¥YMWRSADQPQ\QDGDO
PXV]ORQFHUWRZ : UyG OLF]Q\FK GUyJ VSDFHURZ\FK SUJHFLQDM F\FK MGBBVDH SRRaXGQL]
VIFI\W :]JyU]D *HG\PLQD V]F]HJyOQLH GREU]H ]DFKRZDQD MHVW DOHMBURR®RGHRBORQY
ZyG RSUyF] GHSWONXHM BOHUZRWQLH $OHM =HPSOLQD VWDQRZL G]L JayZQ\ WUDNW V
SDUNX SUJHWUZDA4D :LH*D $QQ\ DPILWHDWU SDZLORQ ZLGRNRZ\D]RIUDFSRPQWE UDMHNW Z
-HUJHJR ,, %U]JHVNLHJR D B®DR®H HNHUWYRWQWK HOHPHQWyZ 3RPLPR ]JPLDQ GRNRQDQ\FK
]JDEFKRZD4R GR G]L VZyM |DVDGQLF]\ NV]WDaw RVWDWHF]QLH XI|RWHRZDR\ QB FRRMHYR X
FKDUDNWHU DOERZLHP SDQUNVXNDDMRWND®RERR |Z4DV]F]D Z SDUWLL SRAXGQLRZHM Z ]DaR*+

3R SYyaQRFQHM VWURQLH 3DUNX =GURMRZHJR XV\WXRZDQ\ ]JRVWDA&RR6FIGUHRMRAKHU +R

Z]IQLHVLRQ\ Z URNX +RWHO RWU]\PD4 SRVWDiU QHREPHWRMNRZHJIRHEONADFXQHNHOH P R Q W
XNVIWDaAaWRZDQR RND]Da VDO RWZDUW Z VWURQ RJURGX +RWHEGLSRWIDGDA &FHNZRWQI
URNX SRGF]DV G]LD4D , ZRMQ\ ZLDWRZHM ]QDMGRZDA&D W )WXDGiyZQRQWRIZWHUD

]JDDNFHQWRZDQ U\]JDOLWHP URGNRZ\P L GZRPD ERF]Q\PL KRWHO ]ZGgERQ\ORADWR® DQD
EXG\QHN RG XV\WXRZDQHJR Z UR]JZLGOHQLX XOLF SyaNROLVWHJI® KRWEO®X R$OGHFRMIHJF
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WUJ\GaDPL ERF]Q\PL L SyaNROL FLH ]DU\GRZDQ\P U\]DOLWHP FHQWUMRO®|ERBRISM]HG]R(
EDOXVWUDG]LH ]ZLH FIRQHM NDPLHQQ\PL JDJRQDPL 3yaNROLVWHMHQWFXRGURZBBWDNXDM |
QHREDURNRZHPX |BRERGH2N RDAR*RQHPX QD WDUDVDFK RSDGDM F\FK Z NLHUXQNX ZVFKR
]JDMPXMH SURVWRN WQ\ SDUWHU SH&aQL F\ IXQNFM VDORQX RJUWGRRIDHPIR N-WYWH RXD XNR MO F
RG SyaQRF\ L SR4AXGQLD ]HQDGYNRZBQHZODLBQH SHUJROH 6DORQ RJURGRZ\ GRVW SQ\ M
SRPRF V\VWHPX NDPLHQQ\FK VFKRGYZ XNV]WDAWRZDQ\FK Z VWRNXQQHFARLEGNMHM MNDUS)
SU]\SDaDFRZ ]D4R*HQLD RG VDORQX RJUSBBRZWIRREY\NWHIRZ2DQHYRQIZH* GUHZQLDQH SHU.
SRVDGRZLRQH SRZ\*HM VDORQX RJURGRZHJR L SRZL |DQH ] QLP VRAKRGHBLH&RRYRIMYG X
NXWHM NUDW\ XPLHV]F]JRQHM PL G]\ NDPLHQQ\PL ILODUDPL

*HQHUDOQLH RELHNW)ORNRWNRHZHY USR FDa\P REV]DU]H PLDVWD 1DMZL NV]
FKDUDNWHU\]XMH VL UHMRQ X]GURZLVND2ZIWAMP ] JBURQHJ&\PLG KXQEMDP [DE\V
ZSURZDG]RQD =DU] G]JHQLHP QU % YLGRULR/NVXU ] DG §]IED Z QUIINAU SRELHDM P X MURR
SR]\FML ] F]HJR ZSLVDQ\FK MHVW GR UHMHVWUX ]DE\WNyZ YZRMHZYyG]W:
XM W\FK Z JPLQQHM HZLGHQFML ]JDE\WNyZ ]QDMGXMH VEWXGRXF]QLNX QU GR

2ELHNW\ ]JHVSRAa\ L ]DA&R*HQIMH\ZWUXD -E\@RNyZ REM WH V U\JRUDPL RFKUR
Z\QLNDM F\PL ] SU]JHSLVyYZ XVWDZ\ ] GQLD OLSFD URNX R RAKBRIQLH ]DE\W

URNX SR] ] SY(@GQR QLH RELHNWyZ JDE\WNRZ\RXQRBRZR UXW H VE E)\P]D 0D
XVWDOH NRQVHUZDWRUVNLFK QDG Z]JO GDPL Z\QLNDM F\PL ] GJADHBMOQR FL
UHZDORU\]DFML ]DE\WNyZ :V]HONLH G]LD4DQLD SRGHMPRZDQH SUJURDE\WNDF!
.RQVHUZDWRUD =DE\WNyZ

7%$%(/$ *PLQD 6]E3BIUYE\ND] RELHNWyZ L REV]DUYZ ZSLVDQ\FK GR UHMHVWUX
GROQR O VNLHJR

$GUHV XO 2ELHNW\ L REV]DU\ 1U UHMF| 'DWD UH fIHVWUX
8N4aDG XUEDQLVW\F]Q\ PLDVWD L4
$OHMD 6SDFHBBEB]ZHG]NL $ ¥
.ROHMRZD :LOOD A6WHSKDQ" $ X
.ROHMRZD 'RP =GURMRZ\ GDZQ\ A6FKOHVLVFKH® +Ril’
.ROHMRZD 2JUyG ] HOHPHQWDPL NXWHJR RJURG$HQED
R FLXVINL D3IXLORQ KDOEORZRRZ\ $ X
R FLXVINL |'DZQ\ GRP JR FLQQ\ ABUHXVVHU s8SWHU" :a
.R FLXV]NL |=HVSya ]DEXGRZD ]GURMRZ\FK $ 4
.R FLXV]NL |7HDWU Z ]JHVSROH ]JDEXGRZD ]GURMRZ\FK:4a
.R FLXV]NL |+RWHO =GURMRZ\ A.XUVDDO ' REH$QLH A%KDA4D VDOD
.R FLXV]NL |3LMDOQLD ZyG PLQHUDOQ\FK $ 4
.R FLXV]NL |+DOD VSDFHURZD Z JHVSROH ]JDEXGRZD ]GWRMRZ\FK
.R FLXV]NL |0XV]OD NRQFHUWRZD Z ]JHVSROH |[BEXGRZD4]GURMRZ\FK
.R FLXV]NL |$OWDQD WDN ]ZDQD APD&4D SLMDORLD QD@ (UyGaHP
1L]LQQD 'DZQD VWDMQLD ] F] FL PLHV]NDOQ $
2JURGRZD 'DZQ\ A'RP 1DXF]\FLHOHN" $
5DWXV]RZD |'DZQ\ 3HQVMRQDW A3RVWKRI’ $

6LHQNLHZLF]DAAD]LHQNL /XL]\" REHFQLH =DN&PG 3U$\URGROHF]QLF]\
6LHQNLHZLF]BUDOQLD X]JGURZLVNRZD $ +
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6LHQNLHZLF]JDRWARZQLD X]JGURZLVNRZD ] NRPLQHP =

6LHQNLHZLF]DDZQ\ SHQVMRQDW A.\QDVW" $

6LHQNLHZLF]DRP PLHV]NDOQ\ $

:RMVND 3ROYEDRBDRVRULXP A.RURQD 3LDVWRZVYND

:RMVND 3ROVYNL®OR REHFQLH VDQDWRULXP A|EUYyZ$ID"’

'RMVND 3ROYNDHIJRSHQVMRQDW A6DQVVRXFL’ $

'"UyG4RLQQD (ZLGHQFMD =DE\WNyZ 8]GURZLVNRZHMGB 6UF |DIZHMGN MM 6]F]DZQR

=HWA\ L RELHNW\ ZSLVDQH GR UHMHVWUX JDE\WNyZ L XM WH Z JAM@Q@NM RUD] !
VL WDN*H RFKURQ NRQVHUZDWRUVN Z PLHMVFRZ\FK SODQDFK JDJRVSRGDUF
RELHNW\ R LVWRWQ\FK ORNDRQQ\FK 2ADCORWVOFRZYAKWRNUDMREUD]RZ\FK 'OD F
RFKURQ NRQVHUZDWRUVN RERZL ]XM XVWDOHQLD XM WH Z RERZQLIXM F\FK P
SUJHVWU]JHQQHJR 'OD SUDF UHPRQWRZ\FK L PRGHUQL]DF\MQ\RKELHNWYDQ\FK ]
XZ]JO GQLRQ\FK Z PLHMVFRZ\FK SODQDFK ]J]DJRVSRGDURZDQLD SU]JHVWU]JHQ
RMHZyG]NLHJR .RQVHUZDWRUD =DE\WNyZ :\ND] ]JDE\WNyZ DUFKLWHNWXU\ L E
QLHUXFKRPH SRZVWD&H SU]JHGFK SY RNHNKN]Z GMPADOQR U QLH IDWDU&D FHFK
KLVWRU\F]Q\P URGRZRG]LH 6WDQRZL RQH FKDUDNWHU\VW\F]QHRSIUPNEADG\ G]|
SRVLDGDM ]JQDF] FH Z VNDOL ORNDDUAKMVZBOIWBQDEMHW WI\F]QR

1DOH*\QDF]\U *H QDMZL NV]\P QLHEH]SLHF]H VWZHP GOD ]DFKRZDQLD ZLHOX
]JDE\WNyZ MHVW LFK ]4\ VWDQ WHFKQLF]Q\ RUD] EUDN OXE QLHZA4DZFLZH ]DJF
V]F]HJYOQR FL QLH REM W\FK RFKURQVWUSR\GYDFADRQEDWPX GERDMHMMMX SUDZD F
PRJ F\PL SUJ\F]\QLU VL GR UDWRZDQLD W\FK RELHNWYZ SU]JHG ]X§H4Q GHJIUL
GRW\F] F\FK LFK RFKURQ\ D Z V]F]HJYyOQR FL GR ]DVDG RGQRV] F\MKO VL GR U
XWUDW\ SU]JH] RELHNW FHQQ\FK ZDORUyZ GHF\GXM F\FK R ZDUWRRFEL]DE\WNR.
SRZRGHP ]4aHJR VWDQX WHFKQLF]QHJR RELHNWyYZ V SUREOHP\ QHHWXR\ HNRQR
XUHJXORZDQLD QD V]F]JHEOX S®@HIRZD QLDZ\BD]JBVWAHHRSUDFRZDQLD NRPS
PHFKDQL]PyZ G]LD&4DQLD

*PLQD SRVLDGD Z\PDJDQ\ QD SRGVWDZLH DUW XVWDZ\ ] GQLRSLHFISFD
QDG ]DE\WRD®Q\ 3URJUDP 2SLHNL QDG =DE\WNDPL 8]\ 6 RRZ]IDEERZHM *@ D Q0. DOW B M
: SU]\M W\ XFKzZDa QU ;/,, 5DG\ 0t HMURIMIMM] Z Q]FDD Z @LW WRSD G D

SUJHGPLRWRZ\P GRNXPHQFLH Z\]QDF]JRQR QDVW SXM FH SULRU\WHW\ RUD] NL
% SULRU\WHW , 5HZDGRWAPDRNOWURGHIR MDNR MHGHR]ZRKYZ @ SR FF|Q@L I
+ JRVSRGDUF]HJR PLDVWD
SRGM FLH G]LD4aD PDM F\FK QD FHOX SRGQLHVLHQLH DWUDNF\MQR |
SRWU]JHE\ HGXNDF\MQH VSRAHF]QH L WXU\VW\F]QH
URJV]HU]HQLH ]DQREKNZFBWM RFKURQ\ ]DE\WNyZ
]JDKDPRZDQLH SURFHVX GHJUDGDFML ]DE\WNyZ L GRSURZDG]HQLI
]JDFKRZDQLD
SRGHMPRZDQLH G]LD4D XPR*OLZLDM F\FK WZRUJHQLH PLHMVF SU
]JDE\WNDPL
% SULRU\WHW ,, 6SUDZQH L QRZRA/REEHA MUHG]DRWZD NXOWXURZHJIR
Z\]QDF]JHQLH WUDV WXU\WW\F]Q\FK L G\GDNW\F]JQ\FK SLHV]\FK L U
ZDORU\ PLDVWD
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G]LDADQLD RUJDQL]DF\MQH ]ZL ]DQH

¥% SULRU\WHW

] REFEKURQ ]DE\WNyZ

L GJLHG]LF

'ILDADRHDREZGRXMDE RMYPFHRYNF]IQR FL ORNDOQ\FK Z FHOX E>

NXOWXURZHM RUD] SURPRFMD ]HZQ WU]QD ZDUWR FL NXOWXURZ\FK UHJL
URJEXG]HQLH L SRJ4 ELDQLH Z PLHV]ND FDFK GXP\ ] WUDG\FML KLVYV
SRSXODU\]RZDQLH ZLHG]\ R UHBHLRROWRUR BG\R. PG RL¥FW B L

6WDQRZLVND DUFKHRORJLF]QH

6WDQRZLVND DUFKHRORJLF]QH VWDQRZL ZLHORURGQ\ PDWHULDOHRYEH\WNRZ\ ]

RQH ZD*Q\ HOHPHQW
UR]JSR]QDQ\ SRG Z]JO GHP DUFKHRORJLF]Q\P

]JDE\WNyZ Z ]JELRUDFK 3D VWZRZHM B4X*E\ 2FK
DUFKHRORJLF]Q\FK Z W\P
VWDQRZLVN QLH
PR*OLZR FL
XOHJQ

ILJIXUXMH Z UHMHVWU]H
*H REHFQH GDQH GRW\F] FH

]JDFKRZDQLD G]RHG]DEWIDL Q\X 6 VEXRBEURMRMHANW GREU

3UJHSURZDG]JRQD QD SRWU]JHE

URQ\ =DE\WNyZ Z :Da

EUJ\FKX N.

JODQ\FR\FEURIND|]y REBVFKL RFBURQ\ DUFKHRORJLF
]IDE\WINYWZ QROHZAY MMZED 6 RD § R XT
]JDE\WNRZHM ]DZDUWR FUXVWDQRZL\
JPLDQLH SR SUJHSURZDG]HQLX EDGD ZHU\ILNDF\MQ\FK 3RWWZXHUG]RQ

]JDE\WNyZ VWDQRZLVND DUFKHRORJLF]QH QDOH*\ RWRF]\i V]F]HJyQ® RSLHN
MDNLFKNROZLHN G]LD4D PRJ E\WKIRQDUXV]\i VWDQ ]D

7$%(/$

*PLQD 6]E3BIUGE\ND] VWDQRZLVN DUFKHRORJLF]Q\FK

1XPHU REV
$=3

7\S
VWDQRZ

]IDUX 1XPHU VWDQRZLV
Z PLHMVFR| QD REV]DU’

&KURQRORJILD

I+

SU]JHND] DUFKLZDOQ\

I+

SU]JHND] DUFKLZDOQ\

I+

SWHND] DUFKLZDOQ\

I+

SUJHND] DUFKLZDOQ\

I+

SU]JHND] DUFKLZDOQ\

I+

ODG

RV D (

SBSRWEZINDPLHQLD

I+

ODG

RV D (

SQHRWED HSRND EU ]

X

I+

ODG

RV D (

SBSRWEZINDPLHQLD

ODG
ODRVDGQ

I+

RV D(

SBSRWEZINDPLHQLD
 BW(DH UHGQLRZLHF]

I+

ODG RVD(
ODG RVD(

5 QY FMWZDUHGQLRZLHF]
SRNEWYDQRZR*\WQ\

T

+

ODG RVD(

SBSRWEZIONDPLHQLD H

SRND EU ]>

2EV]DU REVHUZDFML DUFKHRORJLF]JQHM GOD P
UHGRZLHF]QHM Z JUDQLFDFK FLVAHM RFKURQ

FOMERT RS Site I

\ NRQVHUZDWRUVNLH

LH
M

'"UyG4RLQQD (ZLGHQFMD =DE\WNyZ 8]GURZLVNRZHMGB 6@F |DIZHMGN MM 6]F]DZQR

1DZDUVWZLHQLD NXOWXURZH RE[IBQW)Y QUPKHRWRRIARIMHAKEA HEU B Q

VXEVWDQFML
NXOWXURZHIJRHNKOLGFVWPLIDFML L NRPXQLNDFM

L NROQNVMBIRSRKHEQ LGR@

WBPHN VREZILHUFLHGOHQLHP FRYERP X LHWPENI RND O HFIQMSRLHMVNLFK

]JDE\WNRZHM= JPGQYM6]|V|WD@BZIRVDGQLFWZEH BSRIGHRNY WD

MEI EXVGS Q
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6WUHI\ NRQVHUZDWRUVNLH

2 ZDUWR FLDFK NXOWXURZ\FK JPLQ\ GHF\GXMH QLH W\ONR KLVWRULD PLH
]JDNRGRZDQ\P Z QD]HZQLFWZIFKRZDO}H WDEWMNID GR NWyU\FK QDOH* UyzZQL
XNV]WDA4WRZDQH XN&4DG\ XUEDQLVW\F]JQH L UXUDOLVW\F]QH VDD GRIIMND DUF
RJURG\ L FPHQWDU]H +LVWRU\F]QH XN4aDG\ XM WH V Z WHNDNWWDU]H VBEEW N
]JDEXGRZD ]J]GURMRZ\FK 3DUN 6]ZHG]NL RUD] Z JPLQQHM HZLGHGQFWIQH E\WNYy?Z
MHVW WDN*H KLVWRU\F]QH RWRF]JHQLH SRV]F]HJYyOQ\FK RELHNWZHRSWLAZD Q\FK
X]GURZLVNRZ\FK 4DFWDNREHEQ\FK KRWHOL SHQVMRQDWyZ L ZLOOL

'"HF\]JM :RMHZyG]NLHJR .RQVHUZDWRUD =DE\WNyZ ] GQLD VLHUZQ@EMG URN X

QXPHUHP :4 XNADG XUEDQLVW\F]®\=GUPMWAD NFYDAGRQ\ SUJHG ,, ZRMQ
]JDEXBRVSU]JHG WHJR F]IDVX &]\WHOQ\ MHVW WX PL G]\ LQQ\PL SLHDINRWQ\ UXL
Za FIRQHM Z ;,; ZLHNX Z QRZR SRZVWDM FH ]DAR*HQLH XUEDQLVW\F]QH W\SR

FKDUDNWHU\VW\F]Q GOD QLRELVQRIDVIWNBRRWWXDO X]GDEXSRQVMRQ@BWRZR
ZLOORZ

‘\W\F]QH NRQVHUZDWRUVNLH GR SODQX ]DJRVSRGDRRUZDPRDDGH ]H\O/DU |HQQ!
6]F]IDZQ@R=GUYM SU]H] 5HJLRQDOQ\ 2 URGHN B6WXGLYyZ L 2FKURQ\ URGRZLVN
$GDPVND &\PD VND Z\Uy*QL4&\ QD WHUHQLH PLHMVFRZR FLNQBMW SXM FH

% VWUHI A$ FLVAHM RFKURQ\ NRQVHUZDWRUVNLHM

% VWUHI\ A%  RFKURQ\ NRQVHUZDWRUVNLHM

% VWUHI A.” RFKURQ\ NUDMREUD]\ NXOWXURZHJR

BWUHID A$ FURAGMMNRRFKHUZBWRMRXMHMREV]DU QD NWyU\P HOHPHQW\ G

SUJHVWU]HQQHJR ]DFKRZD&\ VL Z VWDQLH QLHQDUXV]RQ\P OXE REMIDQLH QLH]
X]QDQ\ ]D V]F]HJYyOQLH ZD*Q\ MDNR PDWHULDOQHH AL B HPW & R GKOL VW RS\ AQAH ||
Z\PDJD NRQVHUZDWRUVNLFK QDG ZV]HON SURZDG]RQ ZVSyaF]H QILH G]LD&D(
XVaXJRZ 6WUHI A$ FLV4AHM RFKURQ\ NRQVHUZDWRUVNLHM Z\]JRBF]JRQR GO
WHUHQyYZ

% FHQWDDFQ i X]JGURZLVND ] ]DEXGRZ

% 3DUN 6]ZHG]NL

% 3DUN =GURMRZ\

6WUHID A% " RFKURQ\ NREHNNHRZDW REWNDHM Z NWyU\P HOHPHQW\ GDZQHJR XN:

VWRVXQNRZR GREU\P VWDQLH 6WUHID A% REHMPXMH UR]4 F]Q\FK REV]DUyZ

% A'ZyU ,G\" REHRGHM RA'ZRU]\WNR’~ ZUD] ] IROZDUNLHP

% SY4aQREQRVFKRGQLD F] i JGURMX | ]JDEXGRZDQLDPL SRAR*RQ\PL Z]Gax*
64RZDFNLHJR

% GZRU]JHF NROHMRZ\ ZUD] ] SDUNRZ\P ]DJRVSRGDURZDQLHP WHUHQX L JHV

% SHQVMRQPWRAPBRQRZDQ\P |DJRVSRGDURZDQLHP SDUNRZ\P SUJ\ XO OLFNI

% UHMRQ XO .ROHMREZHMFKYBE SY@@EODUNX 6]ZHGINLHIR |PERY®RGYR@RFQ\
=GURMRZHJR REHMPXM F\ |DEXGRZ SU]\ XOLFDFK $OHMD 6SBEHW&ARZD .R
SZ :QLHERZ]L FLD 103 ZUD] ] RWRF]HQLHP

% RVLHGOH SUJAJROIDAXKD ] XOLFDPL .DVJWDQRZ L .RSHUQLND RUD] SR&XG
JGURMX PL G]\ XOLFDPL .ROHMRZ 2NU *Q L 5yZQROHJ4
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BWUHID A.” RFKURQ\ NUDM REEHMR XNWMO WAKRIRIIKI R QBMHIUDOQLH ]1ZL ]JDQHJR ]

]JDE\WNRZ\P ]QDMGXM FH VL Z MHJR RWRF]JHQLX OXE REV]DU\ R XNN]WDaWR.
FKDUDNWHU\VW\F]Q\P Z\JO G]JLH 6WUHI A.” Z\]QDF]JRQR GOD |DFKRGQLHM F] F

3RZ\*V]H Z ]QMFPQHU]H FKURQLRQH MHVW WDN*H SUDZHP PLHMVFRZ\P WR M
RFKURQ\ NRQVHUZDWRUVNLHM Z PLHMVFRZ\P SODQLHEBVMRXSR GIMHRZDQLD SU]

Y

Y

Ya
Ya

JHVSya ]JDEXGRZD ]JGURMRZ\FK SUW\ XSGR SR JH]XZAJQDBEH QEHWAWM RFKURQ\
NRQVHUZDWRUVNLHM

KLVWRU\F]Q\ XN&4DG XUEDQLVW\F]Q\ W R=GAHAMN MADLNDR/ WKR. VB RIDEQRH D
XUEDQLVW\F]QH SRSUJH] Z\]QD KJIH\QL R WM W] QHIDRREKBR®X XUEDQLVW\F]QHJ
3DUN 6]ZHG]INL SRSU]JH] BY)QOFYHR QN KIWBVRUNR]QHJIR

VWUHI RFKURQ\ ]DE\WNyZ DUFKHRORJLF]Q\FK ] XzZDJL QD GRPQLH
DUFKHRORJLF]Q\FK Z V VLHG]WBRNXMDHQWR2ZBMBPKDVWDQRZLVN DUFKHR
WDN*H Z REV]DU]JH PLHMVFRZRELHR]PHWMU\FH UHGQL

8FKZD4D QU ;/9 5DG\FIDE@EGLHAWM X $]GQLD  OXWHJR URNX Z VSUDZLH
SODQX ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR 8]GURZWYM RZE D VY WLLLH I\0 A M \RNF
X]JGURZLVNRZHM
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6758.785% )81.&-21$/+235=(675=(11$%

6WUXNWXUD X*\WNRZDQLD JUXQWyZ

7$%(/$ *PLQD 6]EIBUGM*\WNRZDQLH JUXQWYZ Z KD Z URNX
8*\WNL UROQH /IDV\ L 3R]IRVW pDaH
: J L
5DIHP W\P UXQW JUXQW
JUX QR ( VDG\ a NL SDVWZL OH QH QLHX*\\/NL

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

8*\WNL UROQH VWDQRZL RJYOQHM SRZLHU]JFKQL DP8R}R\OMIVEH. JIUXXDM\
QLHX*\WNL 1IDWRPLDVW VWUXNWXUD X*\WNyZ UROQ\FK NV]WDaWXMH VL
% JUXQW\+RUQH
Y% VDG
Y% a Nl

% SDVWZ+VND

5<&,1$ *PLQD 6]FIBIORWUXNWXUD X*\WNRZDQENDXJUXQWyZ

mODV\L JUXC[:MS\RQRiVQ/I—DéIDJUXQW\D?&JM:ISDVWZ.\X/I‘{DEOF\

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

‘HG&XJ HZLGHQFML JUXQWyZ
‘HG&XJ HZLGHQFML JUXQWyZ
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7%$%(/$ *PLQD 6]FPBQRWWUXNWXUD X*\WNRZDQLD JUXQWYZ Z URNX Z
8*\WNL UROQH /DV\ 3RIRVV|D 4 H
-HGQRVW Z W\P L JUXQY|\ L
DGPLQLVW SDIHP| JUXQ' g5, anNL| sovwr| "XV oLHx*wNL
RUQF OH Q
*PLQD
6]FIDZQRGUyYM
3RZLDW
'DAEU]\VNL
'RMHZYyG]WZR
'ROQR O VINLH
'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86
5<&,1%$ *PLQD 6]RPEGQRWWUXNWXUD X*\WNRZDQLD JUXQWyZ Z URNX Z

P4
=
X
X
o OX*\WNLJUROQH
) i
X N mODV\
E 7 OSR]JRVWDaH
X i
)
= i
©
*PLQD 3RZLDW "RMHZyG|WZR

'"UyG&ROLF]HQLD ZADVQH®D SRGVWDZLH

= SRZ\*V]HM U\FLQ\ L WDEHOL Z\QLRDD *HJ X QW XA \Z XIPD ZU+ESIRIIZ QL VL RG
XZDUXQNRZD FKDUDNWHU\]XM F\FK SRZLDW ZDAEU]J\WVNL D ]Z4DVIFUHB FD&aH ZI
JPLQ\ XG]LD4& ODVyZ L JUXQWyZ OH Q\FK MHVW ]JEOL*RQ\ GR UHBMLHM Z SR
ZRMHZYyG]WZLH 8G]LDa X*\WNyZ UROQ\FK=HYW GRIBLDUD GIEHDRQRV]\ RG ZVN
SUJ\SRU] GNRZDQ\FK GOD SRZLDWX L ZRMHZyG]WZD 1DWRPLDVW XGW\DA NDW]
QLHX*\WNL~ Z VN4aDG NW@BU\FIKQ@FKIRGREW]DU\ |JDEXGRZ\ PLHVINDQLRZHM SO
NROHMRZH LQQH JUXQW\ ]JDEXGRZDQH L ]XUEDQL]JRZDQH VNZHUHXSDWMIL ZRG)
LWS MHVW Z\*V]\ RG REX SRUYZQ\ZDQ\FK MHGQRVWH §G 5\ R¥ B QUNVWENRZL QR ©
JUXQW\ RUQH SU]\ F]\P Z JP+QU¥HM6 MAINVIQRFK VWRVXQNRZR ZL FHM QL* Z SRZLHI
SRUYZQDQLX ] ZRMHZYG]WZHP Z\UD(QLH QL*V]\ MHVW ]D XG]LD& SDVWZLVN
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7$%(/$ *PLQD 6]BEFBUGRIWUXNW XU R DO \WNRZADY Z Z URN X
\V]F]JHJYyOQLHQLH 3RZLHU]JFKQLD Z BWUXNWXUD Z

*UXQW\ RUQH

8*\WNL JLHORQH

*UXQW\ SRG VWDZDPL

5RZ\

:RG\ SRZLHU]JFKQLRZH S4\Q FH

RG\ SRZLHU]JFKQLRZH VWRM FH

/DV\

=DGU]HZLHQLD L ]JDNUJHZLHQLD

8*\WNL HNRORJLF]QH

I+
I+

8*\WNL UROQH ]JDEXGRZDRQH

7HUHQ\ PLHVINDQLRZH

7HUHQ\ SU]JHP\VARZH

,QQH WHUHQ\ ]DEXGRZDQH

=XUEDQL]RZQQB IWHVEXGRZDQH

7HUHQ\ UHNHWHEDPFRMRANRZH

8*\WNL NRSDOQH

'"URJL L WHUHQ\ SRG EXGRZ GUyJ

7THUHQ\ NROHMRZH

,QQH WHUHQ\ NRPXQLNDF\MQH +

I+

ILHX*\WNL

7HUHQ\ Uy*QH

6 XP

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

'HG&XJ HZLGHQFML JUXQWyZ
3RZLHU]JFKQLD HZLGHQF\MQD
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7%$%(/$ *PLQD 6]EIBUFRIWUXNWXUD X*\WNRZDQLD JUXQWyZ ZHGAaXJ REU EyZ Z

\V]JF]JHIJYyOQLHQ 6]FIDZQR=GUYy! 6]FIDZQR=GUYy! 6]FIDZQR=GUYy!

*UXQW\ RUQH

8*\WNL JLHORQH

RG\ SRZLHU]JFKQLR{ZH

I+

*UXQW\ SRG VWDZDPL

I+

5RZ\ +
/DV\

=DGWZLHQLD L ]JDNU[JHZLHQLD +
8*\WNL HNRORJLF]Q|H + + +

8*\WNL UROQH ]DEX|GRZDQH

I+

7HUHQ\ PLHVINDQLRZH

I+

I+

7HUHQ\ SU]JHP\VaRZH

,QQH WHUHQ\ ]XUEDQL]JRZDQH

'URJL L WHUHRY SRGBYEXG

I+

7THUHQ\ NROHMRZH

,QQH WHUHQ\ NRPXQLNDF\MHH

I+
I+

ILHX*\WNL

I+

7HUHQ\ Uy*QH

I+

6 XPD

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZDHEOWFKRVWZD 3RZLDWRZHJIR

'HGA&XJ HZLGHQFML JUXQWyZ

*UXSD WD R]QDF]D JUXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL S4\Q F\PL L VWRN

*UXSD WD R]QDF]D LQQH WHUHQ\ |DEXGRZDMH Wb BB Q\ ZENRMH DFMRBID L Q L H
X*\WNL NRSDOQH



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=8&=$:12="5]-

7%$%(/$ *PLQD 6]BEIBUFRIWUXNWXUD X*\WNRZDQLD JUXQWyZ ZHGAaXJ REU EyZ Z

\V]JF]JHIJYyOQLHQ 6]FIDZQR=GUYy! 6]FIDZQR=GUYy! 6]FIDZQR=GUYy!

*UXQW\ RUQH

8*\WNIHPRQH

RG\ SRZLHU]JFKQLR{ZH

I+

*UXQW\ SRG VWDZDPL

I+

5RZ\ +
/DV\

=DGU]HZLHQLD L ]DNUJHZLHQLD +
8*\WNL HNRORJLF]Q|H + + +

8*\WNL UROQH ]DEX|GRZDQH

I+

7HUHQ\ PLHVINDQLRZH

I+

I+

7HUHQ\ SU]JHP\VaRZH

,QQH WHUHQ\ ]XUEDQL]JRZDQH

'URJL L WHUHQ\ SRG EXGRZ GUyJ

I+

7THUHQ\ NROHMRZH

,QQH WHUHQ\ NRPXQLNDF\MHH

I+
I+

ILHX*\WNL

I+

7HUHQ\ Uy*QH

I+

6 X P

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

= SRZ\*V]HJR ]JHVWDZLHQLD Z\QLND *H QDMZL NV]\ RGVHWHN X*\WEyZ UROQ\
VWRVXQNX GR RJYyOQHM SRZDHUZ)VWMQEXMHQEDRWREAHELH REU EX QU ]
REU ELH QU 1DMZL NV]\ RGVHWHN REV]DUyZ OH Q\FK Z\VW:SXMH QD V
SR]JRVWDA4\FK REU EDFK XG]LD& ODVyZ QLH SUJHNUDF]D DOH®ZQBMQL*V]E MHV
SRZ\*V]HJR JHVWDZLHQLD Z\QLND WDN*H *H Z ND*G\P REU ELH Z\WDBIXM WHL
ZyG SRZLHU]JFKQLRZ\FK S4\Q F\FK L VWRM F\FK VWDZyZ RUD] URZyZ Z\VW SXMf|
REU ELH QU ZVEDYRVYN RMHGHM QL* D ZREUELH QU NDWHJRULH WH QLH 2
RGVHWHN WHUHQyYZ ]DEXGRZDQ\FK L ]XUEDQL]JRZDQ\FK UR]JXPLDQ\FK MDNR
PLHVINDQLRZH WHUHQ\ SU]JHP\V4RZH RUD] L Q QUH @\H]DHEX\GRAEDH L]RZE DAL ]RT
WHUHQ\ QLH]DEXGRZDQH W B\BRF|\QMRZHD KWMWRL NRSDOQH Z\VW SXMH QD W

REU ELH QU ZVND(QLN WHQ Z\QRVL D Z REU ELW BJQLMW\ONR
LQQH QYyHDEXGRZDQH 1DMZL FHM WHUHQyZ NRPXQLNDF\MQ\FK GURJL L WHUF
REU ELH QU © REU ELH QU GURJL QLH Z\VW SXM Z RJSXMHLEMZL FHI
REU ELH QU © SR]JRVWDAa\F KR ®RIEM RZDHF K W\IDHURZ)\ EOLVNR 1DMZL FH
WHUHQYZ Uy*Q\FK Z\WVW SXMH Z REU ELH QU QDWRPLDMWZZRRFOHLH QU

]JD Z REU ELH QU QLH PD WHUHQYZ Uy*Q\FK : *DGQ\P | REQH RUDLH@PQIWW S:
WHUHQ\ NRPXQLNDF\MQH

'HGA&XJ HZLGHQFML JUXQWyZ

*UXSD WD R]QDF]D JUXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL S4\Q F\PL L VWRN

*UXSD WD R]QDF]D LQQH WHUHQ\ ]JDEXGRZDQH | XWHENQH-PEXMRR \QMRIZQL QL H
X*\WNL NRSDOQH
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7%$%(/$ *PLQD 6]RPBQRWWUXNWXUD X*\WNRZDQLD JUXQWYZ ZHG&Xs REU EyZ .
XG]LD4 Z VWRVXQNX GR RJYOQHM SRZLHU]JFKQL GDQHJR X*\WNX

\V]F]HJYyOQLHQ| 6]F]DZQ@R=GUy! 6]F]DZQR=GUY! 6]F]DZQR=GUY!

*UXQW\ RUQH

8*\WNL JLHORQH

RG\ SRZLHU]JFKQLR{ZH

I+

*UXQW\ SRG VWDZDPL

I+

5RZ\

I+

/DV\

=DGU]HZLHQLD L ]JDNUJHZLHQLD

I+

8*\WNL HNRORJLF]QH +

I+
I+

I+

8*\WNL UROQH ]DEX|GRZDQH

I+

7HUHQ\ PLHVINDQLRZH

I+

7HUHQ\ SU]JHP\VaRZH

,QQH WHUHQ\ ]XUEDQL]JRZDQH

'"URJL L WHUHQ\ SRG EXGRZ GUyJ

I+

7THUHQ\ NROHMRZH

,QQH WHUHDLA\NNDRRM Q H

I+
I+
I+

ILHX*\WNL

I+

7HUHQ\ Uy*QH

I+

8G]LD4& GDQHJ

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

2VWDWQLD ] VHULL WDEHO SUH]HQWXM 6 VFKZ VAV PNV ¥ Us GRIDNE QERRAD\FE DR G V HW N
X*\WNyZ GDQHM NDWHJRULL ZHG4&XJ REU EyZ Z VWRVXQNX GR RHydA@HM SRZL
SRGVWDZLH SRZ\*V]\FK GDQ\FK REVHUZXMHP\ PL G]\ LQQ\PL *H Z REU ELH

SRAEW]FKQL FDAaHM JPLQ\ ]JORNDOL]JRZDQ\FK MHVW QDMZL FHM ER Z\
S4\Q F\FK L VWRM F\FK Z JPLQLH 3RQDGWR Z REU ELH QU MHXWWQ\MZL FHM
UROQ\FK ]DEXGRZDQ\FK RZHBKQyZ SUJHPQQAFK WHUHQYZ ]XUEDQL]RZDQ

GUyJ QLHX*\WNyZ RUD] FD4R it WHUHQYZ Uy*Q\FK : REU EL}F
SRZLHUJFKQL JPLQ\ MHVW QDMZL FHM JUXQWyZ RUQ\FK X*\WNyZ JLHC
]JDGUJHZLH L ]DNUJHZLH WHUHQYZ PLHVINDQLRZ\FK © L WHUHQ\
REU ELH QU VWDQRZL F\P SRZLHU]JFKQL JPLQ\ QDMZL FHM MHVW W\ONI

6WUXNWXUD Z&ADVQR FLRZD JUXQWyZ

=GHF\GRZDRWV|R LI JUXQWyZ QD WHUHGQLHGURMQMBMWDZHRVQR FL 6NDUEX
] FIHIRMQDFHM ] RJyaX JUXQWyYZ SD VWZRZ\FK VWDQRZL WHUHQ\ Z ]DU]
*UXQW\ NRPXQDOQH VWDQRZL EOLVNRZ Z JPLQLH] RERGQPRMXQWHVQR FL RVYE
ILJ\F]IQ\FK MHVW EOLVNR JUXQWyZ ] FIHJR WR UNMRWQ\FKKRG] F

'HGA&XJ HZLGHQFML JUXQWyZ

*UXSD WD R]QDF]D JUXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL S4\Q F\PL L VWRN

*UXSD WD R]QDF]D LQQH WHUHQ\ ]JDEXGRZDQH ]|XUEDQL{RXDRMH\QMRZHQL QL H
X*\WNL NRSDOQH
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'R i Z\UD(QLH ]JD]JQDF]RQ SR]\FM VWDQRZL WDN*H JUXQW\ VSYaRWBWBZD KDQ
L VSYyaG]LHOQL

]JDMPXM JUXQW\ ZRMHZyG]WZ

7$%(/$ *PLQD 6]E3IBUGEMADVQR i JUXQWYZ Z

URNX

DOH LFK & F]Q\ XG]L

\V]F]HJYyOQLHQLH

SRZLHUJFKQLD Z

6WUXNWXUD .

*UXQW\ 6NDUEX 3D PWZD RJyaH

3D VWZRZH *RVSRGDUVWZD /H QH

=DVyE Z4ADVQR FL UROQHM 6N

DUEX 3D VWZD

3R]JRVWDAH JUXQW\ 6NDUEX 3

D VWZD

*UXQW\N ZRMHZYyGIWZ

*UXQW\ B3RZLDWYyYZ

I+

*UXQW\ NRPXQDOQH

*UXQW\ RVYE IL]\F]Q\FK

ZFKRG] FH Z VN4DG JRVSRGDUVWZ UROQ\FK

QLH ZFKRG] FH Z VNa4DG JRVS

RGDUVWZ UROQ\FK

*UXQW\ VSYyaHN SUDZD KDQGORZHJR

*UXQW\ VSyaGJLHOQL

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

5<&,1$ *PLQD 6]F]EBQUBMWUXNWXUD Z4DVQR FL JUXQWYZ Z URNX

A

O*UXQW\ ZRMHZyG

1wz O*UXQW\ VSYyaG]JLHOQL

H*UXQW\ 6NDUEX 3D VWZDHE*UXQW\ NRPXQDOQH

H*UXQW\ RVYE IL]J\F]Q\FK O*UXQW\ VSyaHN SUDZD KDQGORZHJR

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

3RZLHU]JFKQLD HZLGHQF\MQD ZHG&4XJ HZLGHQFML JUXQWyZ

‘HG&XJ HZLGHQFML JUXQWyZ
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6WUXNWXUD SUJHVWU]JHQQD

*PLQD 6]F]DZQRUYM REHMPXMH REV]DU R SRZLHU]RKD L=D\MIR/Q LFFHM FEHF KV VRV U X N
VLHFL RVDGQLF]HM MHVW MHM QLVNL VWRSLH UR]SURV]HQLYZ ¥RMHD\ONRRU]\VW
E\WRZ\FK VSRAHF]QR FL PLHMENYMMS RO EPIRNRQFHQWURZDQ\ XNabG SUJHVW
]JDEXGRZDQ\ L ]XUEDQL]JRZDQ\ REHMPXMH SRZLHU]JFKQL RNR&R LWINR&HQWUD
FHQWUXP ]JGURMRZH RJUDQLF]RQH XOLFDPL 5DWXV]RZ RG SREXGMNLLHIR 21LD L
L 2JURGRZ RG SyaQRF\ RGDZVRKREX¥]NHVW WR QDMFHQQLHMV]\ ]JHVSya SU]JH
LQWHUHVXM F ]ZDUW |]DEXGRZ R FKDUDNWHU]H XVaxXxJRZ\P OHF]QLFW:
]JDNZDWHURZDQLH JDVWURQRPLD XV\WXRZDQ QD KLVWRU\F]Q\RKE G]LD&ND
X]GURZLVND JORNDOL]RZBGQRWRZIDIUWNR] *yU 3DUNRZ]JBDBN*BGE\RPLQD RUD]
6]ZHG]JNL & F]JQLH R SRZLHU]FKQL RNRA&R KD %H]SR UHGQLR RR SRAaXGQLI
FHQWUXP XVAa4XJRZ\P JayZQLH D GFZDQ LVKDUIGFMD VORPRLQIGRZDQ\P Z WUYMN FL
.R FLXV]NL L 5DWXV]RZHM 3R]JRVWDA& F] U ]ZDUWHM SUJHVWU]JHQQQLH VL
PLHVINDQLRZD L XV4AXJRZD XV&XJL SXEOLF]QH ED]D QRFOHJRRPRVMVSHIRQRF
XVaxJL U\QNRZH 7HUHQ\ ]DEXGRZ\ PLHVINDQLRZHM WZRU] RVLMBGOD R Uy*
GRPLQXMH ]JDEXGRZD R QLVNLP ZVND(QLNX LQWHQV\ZQR FL SU]JHRZHRQLH ZLOO!
XV4AXJRZD : UHMRQLH XQIOFRROROAHFMLHNM ISRAXGQLH RG X]JGURZLVND ]JORNDC
PLHVINDQLRZR ZLHORUARGRZOQB WR EXG\QNL Z IRUPLH NDPLHQLF GZX L WU]
FIWHURNRQG\JQDF\MQH GDWRZDQH QD NRQLHF ;,; L SREX®WMNYZ MMHNIRZRO ¢
XVaxJL :\WW SXM WDN*H SRMHG\QF]H RELHNW\ R FKDUDNWH U ]HFE\AHRM QLBDXV &
SR4XGQLH RG 3DUNX 6]ZHG]NLHJR GRPLQXMH ]JDEXGRZD PLHV]NDQLRZD R FKDL
RNUHVDFK KLXWBRFF]WHN ;; ZLHNX RNUHV PL G]\ZRMHQQ\ RNUHV SRZRMHQQ\
SY4QRF RG 3DUNX 6]ZHG]JNLHJR Z UHMRQLH RJUDQLF]JRQ\P XOLFDPL $OHMD
XVI\WXRZDQH MHVW QLHZLHONLH RVLHGOH PLHYD)EBGRRDHVBUFKOUDNWHRNK 2
MHGQRURG]LQQ\P ]DEXGRZD ZVSyaF]HVQD 1D SyaQRF RG X]GURZKVND SRPL
OLFNLHZLF]D RG SYyaQRF\ RUD] /LSRZ 7RSRORZ %XNRZ L 2ILBMBVAIW\QLD
NROHMQ\ UBRRWQP|JDHEXINDQLRZHM R FKDUDNWHU]H ZLOORZ\P L MHGQRURG]LQQ
FKDUDNWHU\VW\F]QHM + GGBJ RMK]DZHQIPH]LH +LVWRU\F]Q D ZL F L PRUIROR.
FKDUDNWHU\]XMH VL ]HVSya ]DEXGRZ\ ]QRRDP&EYRID X\]GUMR ZS VANIR ZQE aX* XC
6LHQNLHZLF]D 64RZDFNLHJR &KRSLQD L & F]\ VNLHJR -HVW+ WRM&DRMVWD L
PLHMVFRZR FL R JHQHJLH UHGQLRZLHF]QHM %OL*HM X]GURZLVADQLHOLFH 6L
GRPLQXMH W\SREEDMRQWNP ]DEXGRZD PLHVINDQLRZD ZLHORURG]LQQD SRZVWD:
GDOHM RG X]GURZLVND SRMDZLD VIx XD&XIRZID SR\VH\EDRILRZ EHFK\ ]DEXGRZD
ILHNWyYUH G]JLD&4NL Z FD4R FL SH&Qi X WaXJRGNFEQHUNHBIQRUWNE]RER QLHFR RC
Z\*HM RSLVDQHM JayZQHM NRQFHQWUDFML ]DEXGRZ\ VWDQRZL RVLHGOD ]C
2VLHGOH JORNDOL]RZOIDH KREYGQIHRF FR FL JPLQ\ Z]GaX* XO 84DQyZ 1DGZL OD V
ZV]\WWP EXG\QNL PLHV]NDQLRZH MHGQRURG]LQQH JayZQLH ZVSyaF]JHVQH RU
]JDJURGRZHM 3 WAGRKRTRLD F] U JPLQ\ XO 6]F]DZLH VND WR ZVSYyaF]HVQH AC
EH] *DGQHJR KLVWRU\F]JQHJR ]ZL INXDRL SR]L®OWWD4\P1ORMMRQRZDQH V WX
ZLHONRSRZLHU]JFKQLRZH RELHNW\ KDQGORZH R ]DVL JX SRQDGGAGRMGUYE@\P RE\
WDN*H SyaQRFQH UHMRQ\ :DAEUJ\FKD MDN L L@ GH REXKMRNWQ KV SXVIRQG HWIH FK/G
]JDEXGRZD WHUHQLH PLDVWD MHVW QD RJya GREU\ VWDOH PRGHUQL]RZDQ\
PLHVINDQLRZD VSU]HG D JAYZQLH VSUJHG URNX JG]LH ZUFGEGL VODWDQ W
F] VWR ]Ja\ 6WZLHUG]D VL NRQA\HRJBRLW DGIM BAMHE XGR
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ODJLVWUDW ZUD] ]H VAX*EDPL RGSRZLHG]LDOQ\PL ]D EH]SLHF]H VWZR SXE
.R FLXV]NL EH]SR UHGQLR V VLDGXM F\ ] X]JGURZLVNLHP ]D QDMZL NV]H RI
ELEOLRWHND ]JORNDRERBPMAK WHQWUXP XOLFH 2ILDU .DW\QLD .ROHMRZD
3ROVNLHJR 2ELHNW\ ]ZL ]DQH ] OHF]QLFWZHP X]GURZLVNRZ\GLNRBRYW OH VD
Z FHQWUXP PLDVWD ,VWQLHM FH ]JDVRE\ ]LHO ¥ 5 RPLGIMVQNL BB UNR= 6 U R\GRIZ 7 7
3DUNLHP OH:JQVRJJH *HG\PLQD L 3DUN 6]ZHG]NL RUD] PD4\ NRPSOHNV OH Q\ SU]
Z SYAQRFIPEKRGQLHM F] FL PLDVWD : PQLHMV]\P VWRSQLX IXQNFM W SH
UHMRQLRNUOLFHM L 5yZQROHJ4AHM 64RZDFNLHJR 64RQHF]QHM F]\ 84DQyZ 1D
UHNUHDF\MQ\FK XPR*OLZLDM F\FK DNW\ZQ\ Z\SRF]J\QHN PLHVIND FRP SHAaQ
URJPLHV]F]RQH Z Uy*Q\FK UHMRQDFK PLDVWIDVWDOW\ KR BURZROL BERE N R QCHH
PLHMVNL ] ]DSOHF]HP ERLVN ZLHORIXQNF\MQ\FK SUM XN UTHRIBRR GIRX HiVG 4 R IR 5]
3RODQD’ SU]\ XO 1DUFLDUVNLHM NRPSOHNV WHQLVRZ\ SU]\ XRQHEISDW .DW\Q
SODFYZNDFK VINROQ\FK )X NFHWH HDFRM@HR ZRUJ\SLVDQH V WDN*H GR Z\EU
QRFOHJRZ\FK 2IHUW XVaxXJ U\QNRZ\FK WZRU]\ SUJHGH ZV]\VWNLA/KDQGHO Z
ZROQRVWRM FH RELHNW\ KDQGORZ® QBIRN DXDLL]RHE DR G HW RZ B HOBWIBLEG Q L HMS y 4 Q
XO 6]F]DZLH VND F] FL PLDVWD 3RJRVWD&H RELHNW\ KDQGORHEH V ]QDF
ZNRPSRQRZDQH Z ]DEXGRZ QLH]JE\W UR]JSURV]JRQH L NRQFHQWUXM VL Ja
XBGURZLVNLHP NWyUH SH4aQL URO FHQWUXP XV&4XJRZHJR FR ]DSHZQLD OHSYV
SUHVWL* WHJR UHMRQX PLDVWD OQLHMV]H JHVSR4\ KDQGORZ\FK W BNRJR VWD a\
Z UHMRQLH SRV]F]HJYyOQ\FK RA\KLHEMOLFRLHXE DDA RZSU]JHVWU]HQL PLDVWD SH:
QRFOHJRZH Z W\P R FKDUDNMBBF\QNREZHDFAMQRWURQRPLF]QH ]JH V]F]HJyOQ
UHMRQLH EH]SR UHGQLR V VLDGXM F\P ] X]JGURZLVNLHP :LHWWYM W X E DWWAX B RZHR
JORNDOL]JRZDQH V QD REU]JH*DFK PLDVWD QS $OHMD 6SDFHURZD

'RPLQXM F\ XG]LD& Z VWUXNWXU]H SRZLHU]JFKQL JPLQ\ VWDGRDL ODV\
URJZRMX XVaXJ WXU\WW\NL L UHNUHDFML QlGUWZXQWRR]Z\P ] BREKGIQQRE]GFF W 2R
WZRU]\ URJOHJA\ L ]DOHVLRQ\ 0DV\Z &KH4PFD VWDQRZL F\ EOLVMWRI\BWRARZ M
RFKURQ Z SRVWDFL REV]DUyZ 1$785$% RUD] 2EV]DUX &KURQLRQ@HJR .UDMR
]JDFKRGQEHHRWR PLDVWD VWDQRZL X*\WNL UROQH Z JQDF]QHM ZL NV]R FL R
Z\NRUJ\VW\ZDQH SUJHGH ZV]\VWNLP MDNR JUXQW\ RUQH U]DGIQRF@RDNR & NL
]JDFKRGQLHM F] FL JPLQ\ VWDQRZ BWNXXLQDMRE UD MIHIFR 3

3RGVWDZRZ\ XNADG NRPXQLNDF\MQ\ PLDVWD WZRU] ELHJQ FD SRIKIHJR SyaQ
GURJL ZRMHZYG]NLHM QU RUD] SUJHELHJDM FD QLHPDO SU]JH] FHQWUXP
2EZRGQLFD SY4aQRFQD UXFXUWADL@MVRZ\ RGFL *D FHQWUXP PLDVWD SU]HG
SRMD]GyZ Z UHODFM.DPRAEBWDFKyUD 8OLFH .ROHMRZD L 6ROLFND GURJD QU

NRPXQLNDF\MQ ZHZQ WU] PLDVWD L VWDQRZL QDM BD Q&H MM ONF ISRIGZZ M 8 IR
DGPLQLVWUDF\MQ\P JUDQLF SRPL G]\ REU EDPL HZLGHQF\MQ\PEK®RGQLH DOH
GJLHOQLFH PLHVINDQLRZH RG FHQWUXP X]GURZLVND 5R]G]JLHOBMVIBAHN JayZ
=GURMRZWNL6BAHG]NL 3R]JRVWDA&H XOLFH SHAaQL X]XSH4QLDM F VLHU NRPXQ
SY4QRFQ\FK ]DFKRGQLFK L SR4XGQLRZ\FK REU]H*DFK G]JLVLHMV]AMLJPLQ\ S
'DAEU]\FK 6]F]D Z LORINRANYZU FHOL HU R W YH]LPVW.U W\ SUJHELHJ OLQLL SRZRGRZI
ORNDOQ WRSRJUDIL 2EHFQLH QLH SURZDG]L VL QD QLHM *PSGX®\FK SU]JHZR]yz
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6WUXNWXUD IXQNFMRQDOQD

3RG Z]JO GHP DGPLQLVWUDF\MQtP=GRY@DMH¥W 2D RU] GREM VM G BRWWHN F M D
GHPRJUDILF]Q\ PLHMVFRZR FL L E G F\ MHJR SRFKRGQ ]DNUHV >O/RINXY MK B0 L F]C
Z KLHUDUFKLL UHJLRQDOQHM MDNR R URGHN ORNDOQ\ )XQNFBISHRVUBERGDUF]
GRPHQ ]®JFQP=GURMX V IXQNFMH X]JGURZLVNRZH 5R]ZLQL WH XV&aXJL JGURZL
ZS4\Q 4\ QD URJ]ZYyM XVaxJ WXU\WW\F]Q\FK JayZQLH Z SRVWDFL XDBXM]DNZDW
]JDVDG]LH UR]ZLQ & VL WDN*H VSBFMSOQMNW\FYGWUKIBDEHGDPL WHN Z\UREyZ
UHJLRQDOQ\FK F]\ DUW\NX4yZ PHG\F]Q\FK LWS 2EHFQ\ SR]JLRPOUWR]ZRMX W\F
QDZHW SRQDGUHJLRQDOQ\ L Z SHZQ\P VHQVLH XQtHGOWMQRD JRVISRGDIUH]
'DAEU]\FKD %XGRZD FHQWUXP XVaXJRZHJR Z W\P ZLHONRSRZLHU]JRKQLRZ\FK
ZVFKRGQLHM F] FL PLDVWD VSRZRGRZDA4D *H WDN*H XVaXJL KDQGOX PDM
SRQDGJPLQQ\ )XQNFMH X]XSHAQLDM=FAUWRMRUJUR BQH ZXAWZKHUF]R it L UROQLFW:
XVWDZRZ\FK RGQR QLH IXQNFMRQRZDQLD X]JGURZLVND QLH Z\VW SMWM WX ZL
SUHG\VSRQRZDQH V NX WHPX WHUHQ\ SR4R*RQH Z]GaX* GURJIL ZRWGIZYyG]NLHI
OHF]QLF]\FK QLH SURZDG]L VL WDN*H G]LD4DOQR FL JyUQLFIDFKR&QWRK W ROC
SY4QRFQ\FK REU]JH*DFK PLDVWD 'JLD4DOQR i UROQLF]D RJUDQLFNWYUHENA F]Q
LQWHQV\ZQR i RJURQLVF]|RRDDRIHNW WHUHQyYZ REM W\FK RFKURQ NRQFHQWU XN
JPLQ\ Z UHMRQLH 0DV\ZX &KH&4PFD 6]DQV QD SU]\V]a\ UR]ZyM PD @DGDO SU]t
W\P ]ZL ]DQ\ ] WXU\WW\N L UHNUHDFM QLH]DOBRQZYyRGVIHKQNRMD X GRGRANFAM
GUREQD Z\WZyUF]R i QD ED]JLH SUJHWZyUVWZD SU]JHP\VARZHJR L W|HEPLRVA4D S|
]JJRGJLH ] SUJHSLVDPL GRW\F] F\PL JPLQ X]JGURZLVNRZ\FK 3RZ\*VMWDADERU\ Z \
QD URJ]ZYML IXQNFNWDQLRZHM+ &EGUIEQMDNR DWUDNF\MQH PLHMVFH ]DPLHV]
DGPLQLVWUDF\MQLH RG IXQNFML PLHMVFD SUDF\

Z\QLNX DNWXDOQ\FK DQDOL] SUJHSURZDG]RQ\FK QD SRGVWDZLH] JBIEUDQ\FK F
EDJLH Z\VW SXM IF\PK SREXQLNDF\MQ\FK JRVSRGDUF]\FK L SU]JHVWU]HQQ\F
SRGWU]J\PDi SRG]LD& IXQNFMRQDOQ\ JPLQ\ XVWDQRZLRQYXGDRXPDXIZHD RZQYRNRRRD
L NLHUXQNyZ ]DJRVSRGDURZDQLD SU]JHVW 3 BQQHPRVOIFMDPWD] §]BRZQRHP L
SUJHNV]WDAFHQLDPL GRNRQDQ\PL Z RVWDWQLFK ODWDEISURSVWUDHQIQ\RKQ QI

% X]GURZLVNRZD

% XVaxXJRZRSRF]\QNRZD

% PLHVINDQLRZD

% ]RUJDQL]RZDQHM G]LD4DOQR FL JRVSRGDUF]HM
% WXU\VWAEJMNRUHDF\MQD

% SDBRD

% UROQLF]D

% OH QD

6WUHID X]GURZZIRWMRZZDUW\ WU]JRQ FHQW UX®P] XWR X WNIRZDMKR BBMER ZLRQ\FK Z

PR*OLZR FL IXQNFML PLHVI]NDQLRZHM )XQNFM X]JXSH&QLDM F X WWUDMWIWUHII
VDPRU] GRZHM LLVXRZBR :D*Q URO Z WHM VWUHILH RGJU\ZDM XV&xXJL NXO\V
NRQFHUWRZ L 3DUNLHP =GURMRZ\P D WDN*H XV&aXJL JDVWURQRPLL L VSHFMD

%LXUR 30DQRZDQLD 3UJHVWU]JHQQHJR Z :DAEU]J\FKX :DAEU]\FK
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BWUHID XVAXIKRRR]\QNRRADDF]DM FD X]JGURZLVNR SH&QQHUIRO |FNDIWUKEPREXQ LW

JDVWURQRPLD 5HMRQ WHQ VWD& VL JHQHUDWRUHP UXFKX X*\WRIRZQLNyZ J
R URGNLHP UHNUHDF\MQ\P SU]\ VWDGQLQLH NRQL )XQNFMH R URGNYA ]DNZD)
.ROHMRZHM FIDHONLMZIDU .DW\QLD 1LHPQLHM QDGDO SR* GDQD MHVW WX N
EXG\QNyZ PLHVINDOQ\FK QD RELHNW\ KRWHORZH L SHQVMRQDW\ SXBOWFMH X V¢
VL JAyZQLH Z]GaX* XO .ROHMRZHM L 6R@NBREMHM®NR AHMU H)DH XV &XJRZyWZ QL H *
R ZLDW\ VSRUWX RUD] LQQH ]ZL ]JDQH ] REV4AXJ OXGQR FL MBD QS NR FLya F

6WUHID PLHVREHMMRZWMH REV]DU RWDF]DM F\ VWUHRIZVS|IBRIRZN R K R Z= DLV X \0a X WRJAR

VL4 U]JHF]\ GHWHUPLQXMH LVWQLHM FD JDEXGRZ PLHV]NDQLRZUMRZBMWHUHQ\
6WUHILH PLHVINDQLRZHM WRZDU]J\V] XV&aXJL KDQGOX L U]JHPLRV4D RUD] L
LQWHQV\ZQR FL

6WUHID JRUJDQL]RZ® GHM R BERSBA BHMXMH VL0t ZVFKRIERFIGHRM F] FL PLDVWD Z

XOLF\ 6]F]DZLH VNLHM GURJD ZRMHZyG]ND QU -HVW WR REDURZBQIH]QDF]
SRG LQZHVW\FMH NRPHUF\MQH XVaxXxJL JayZQL\W SKD Q0 0RZGR RO W.DNX¢ HD B NO®
SRQDGJPLQQ\P

6WUHID WXUW\VWNE|QPFEMPB XMH VZRLP ]DVL JLHP LVWQLHWSRUWRAEHFZH DJHNU

WHUHQDPL SUJ\OHJ&\PL SODFH VSRUWRZH F] U0 RIJURGYZ G]WENRZWKUHEWM R
MHV]F]H QLH]DLQZHVWRZDQH SRGQyY*H 0ODV\ZX &KHAPFD PDA\ NRPSOHNV OH Q
SRVLDGDM FH GRJRGQH ZDUXQNL GOD UR]JZRMX W\FK IXQNFML

6WUHID SDWWRQBZL X]XSHAQLHQLH VWUHI\ X]GURZLVNRZHLM D@D NR I XHDNPVHQ W
X]GURZLVNRZ 2EHMPXMH 3DUNL =GURMRZIyZB]*HGDRINQBI R ®H QGRN L

6WUHID URD®LB]BF]\ REHMPXMH ]DFX RIFKIRG Q LSy RERA B =6 BFOMXQDQD NWyU\FK
QDGDO SURZDG]RQD MHV&D GRRKRGROQLFD JayZQLH Z SRVWDFL XSUDZ 6WD(
RJURG\ GJLDANRZH : RVWDWQLFK NLONXQDVWX ODWDFK ZUD] ] UR]JZRMHP
G]LDADOQR FL JRVSRGD & RJHMUIH BV M\WMMF MWRU H D ZUROWQ L BDZ Y MWBRRAD @RaQR
+ ]DFKRGQL F] i VWUHI\ REHMPXMH RWXOLQD .VL *D VNLHJR 3DUNX .UDMREUD

6WUHID OQNPWMZL NV]D SRZLHU]JFKQLRZR MHGQRVWND REHMPXMH SR4XGQLRZ
&KH4PFD 6WDQRZL EDUG]R LOQWRWQONRQ X[GLURYQVNLHP DOH SU]JHGH ZV]\VWN
NZDOLILNRZDQ QS V]ODNL SLHV]H URZHURZH L NRQQH 6WUWMBMIUHG\VS
1ZL ]IDQ\FK ] IDJRVSRGDURZDQLHP WXU\VW\F]Q\P QLHNROKQGXFMM \MRHAKIRERG
RFKURQD SUJ\URG\

OLHMVFRZH SODQ\ |DJRVSRGDURZDQLD SUJHVWU]JHQQHJIR

*PLQD 6]F]DZRUYM REM WD MHVW W\ONR F] FLRZR RERZL ]XM F\PL SODQDPL F
JPLQ\ RERZL |XM QDVW SXM FH P LHMVERYGLSODUIH YDV BRMSREH JR
OLHMVFRZ\ SODQ ]DJRVSRGDURZDQLD $WGWRWIYHD QUDR LFFFEKZRBV]DUX R
U\WXQNLHP: SERRXaD QU ;/9, 5DG\ OLHMV¥BURM % |FDIIID PDMD UF
'IJLHQQLN 8U] GRZ\ :RMHZYy@MEDRRGIXR D F]HUZFD URNX QU SR]
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OLHMVFRZ\ SODQ ]DJRVSRGDURZDQLD SU]JHVWU]HQQHJR 8]6YB®ELMNRZHM

GOD REV]DUX DNW\ZL]DF MEKZDUWHRGDUFIJHM  5DG\ OLHMANAGIWREKI X% ]F]DZ Q|

GQLDJUXGQLD URNX ']JLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJ

URNX SR]

OLHMVFRZ\ SODQ ]DJRVSRGDURZDQLD SUJHVWU]HQQHJR 8]SYBREYLMNRZHM

GOD VWUHI\ A$" RFKURSXKAEDRZ LQ/WN BBIEM OLHMVNLHM Z=63BFOMRQ [ H5 QLD
OXWHJIR URNX 'JLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR | G

30DQ PLHMVFRZ\ RSLVDQ\ SRZ\*HM F\IU REHMPXMH REV]DU JORNDKM]RZDQ\ S
REU ELH HZLGHQF\MQ\P ®BVFKR&GIOHRF R FL JPLQ\ : UDPDFK SODQX PLHMVFR
QDVW SXM FH SRGVWDZRZH SU]JH]QDF]HQLD WHUHQyZ

% $*+ WHUHQ DNW\ZL]DFML JRVSRGDUF]HM

% .* + UHJHUZD WHUHQX SRG GURJ JayzQ

% 8&+ WHUHQ XVAXAMKRPHUF\MQ

% 53+ WHUHQ XSUDZ SRORZ\FK &4 N L SDVWZLVN

% =,WHUHQ JLHOHQL ]JZDUWHM
=JRGQLH ] XVWDOHQLDPL SODQX PLHMVFRZHJR REV]DU WHQ ]JRVWRZRZ |QDF]QH
XVaXJRZH VWDFMD SDOLZ GURJD ZRMHZyG]ND QU

I+

30DQ PLHMVFRZ\SRBWIWBMQ\F\IU REHMPXMH REV]DU ]JORNDOL]RZDQ\ SR S\
6]F]JDZLH VNLHM ZUD] ] GURJ Z REU ELH HZ+GHWPKRMQIPHRIUF] ELSYRRRFQRUDP
SODQX PLHMVFRZHJR Z\RGU EQLRQR QDVW SXM FH SRGVWDZRZH SU]JH]QDF]HQL

% '+ £+ XOLFD NODV\ JAYZQHM

% .': +XOLFD ZHZQ WU]QD

% .3+ XOLFD UXFKX SLHV]HJR

% 3 8t WHUHQ ]DEXGRZ\ SNR&XNFAM®D R

% =3+ WHUHQ\ JLHOHQL XU] G]JRQHM
3UJHGPLRWRZ\ SODQ PLHMVFRZ\ Z VZRLFK JUDQLFDFK RSUDFRMVFRZ HURVW GH
RSLVDQHJR QD ZVW SLH SRGUR]G]LD&X F\IU QU =DVDGQLF]D ]PLDQD SRO}
]JDPLDVW ZF]H QLHM Z\]QDF]RQ\FK WHUHQyZ 53 =JRGQLH ] XVWDOHQLDPL SOL
F] FL ]DEXGRZDQ\ RELHNWRKBHQGURIR ZRMHZYG]ND QU

30DQ PLHMVFRZ\ RSLVDQ\ SRZ\*HM F\IU REHMPXMH REV]DU JORNDOL]RZD¢
X]GURZLVNRZHM Z REU EDFK HZLGHQF\MQ\FK QU L Z FHQWUDKWIRHM F] FL
Z\RGU EQLRQRIGIHVIREX¥ WDZRZH SU]JH]QDF]HQLD WHUHQyYZ

% $+]DEXGRZD DGPLQLVWUDFML SXEOLF]QHM

% (( +XU] GIJHQLD HOHNWURHQHUJHW\F]QH

% .6+SDUNLQJ

% 01+]DEXGRZD PLHVINDQLRZD MHGQRURG]LQQD F] FLRZR ] GRSXV]F]HQLF

% 03+]DEXGRZD SHQVMRQDWRZD

% 0: +]|DEXGRZD PLHD]ED®QRURG]LQQD F] FLRZR ] GRSXV]F]JHQLHP XVaxJ

% 0=+ ]DEXGRZD PLHV]NDQLRZD ]JDPLHV]NDQLD JELRURZHJR

% 8+]DEXGRZD XVaxXJRZD NR FLya L SOHEDQLD

% 8,+]DEXGRZD XV4XJRZD KDQGHO JDVWURQRPLD ELXUD LWS

% 8.+ XVaxXJL NXOWXU\

I+

I+
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% 82+ XVaXJL R ZLDW\

% 86+ XXdL VSRUWX L UHNUHDFML ]JLHOH XU] G]JRQD

% 87+]DEXGRZD XVAXJRZD XVaxJWXJGWRA] QKR ZR

% 8=+ ]DEXGRZD XV4XJRZD XVaxXJL |GURZLD OHF]QLFWZR X]JGURZLVNRZH

% :6 +ZRG\ SRZLHU]JFKQLRZH

% ='+RJURG\ G]LD4NRZH

% =/+ ODV\

% =3+]LHOH Z\VRND GJRQHB XU]

3UJHGPLRWRZ\ SODQ PLHMVFRZ\ Z SU]JHZD*DM FHM PLHU]H VDQNFMRIDXMH ]DV
SUJHVWU]JHQQHJR REV]DUX REHMPXM FHJR VWUHI A$ RFKURQ\ X]JGURZLVNRZH!

= SRZ\*V]HJR ]JHVWDZLHQLD Z\QLND *H RERZL ]XM F}R ZADLIMV FSRIZHV 3/QD QO QB
REHMPXM SRZLHU]JFKQL RNRA&R KD FR VWDQRZL ]JDOHGZLH +* =GRJyMOQHM S
1DOH*\ MHGQDN SRGNUH OLi#i *H WHUHQ\ ]JDEXGRZDQH L ]XUEDQLWY®NR RUD]

RIJYOQHMUFRALIH JPLQ\ 2ERZL ]XM FH SODQ\ PLHMVFRZH RG]ZLHUFLH
SRSUJHGQLFK SRGUR]G]LDADFK VWUXNWXU SU]JHVWU]HQQ IXQNFMRQDOQ L Z

8FKzDa QU ;/,9 5DG\ OLHMVNt HIG UR @K |ID ZQIID JUXGQLD 2FH@RNX SU]\
DNWXDOQR FL VWXGLXP XZDUXQNRZD L NLHUXQNyZ ]JDJRVSRGDURZDQLD SU]
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR 8]GURZLVNRZGW:NMR LQL NOL HBNRWNRLHIVD 18 MF |
RFHQ\ VWZLHUG]RQR &I X0 NXPX DXZOR XIQNMRIZI NYZ NJDJRVSRGDURZDQLD SU]JHV!
8]GURZLVNRZHM *PLQ\ OLHM\-NGLHAM B]FPINZQFOOQR i PLHMVFRZ\FK SODQyZ ]DJ
SUJHVWU]JHQQHJR : ]ZL JNX ] W\P *H RERZL ]XM FH QD WHUHQLH JPLQ\ PLH
SUJHVWU]REBMPRM QLHFDaH SRZLHU]JFKQL JPLQ\ SU]JHGPLRWRZ XFKZD&a S
]JPLHU]DM FH GR REM FLD PLHMVFRZ\PL SODQDPL SRIRVWD&HJR REWMJIUX JPLQ\
6]F]IDZQLHGURMX SRGM 4D XFKZD& QU NZLHWQUDGQLDURNX Z VSUDZLH SUJ\VW
VSRU] G]JHQLD PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]HRQQHJR 8]G
+=GUyM *UDQLFDPL REV]DUX REM WHJR RSUDFRZDQLHP V JUDQLRHHMSPLQLV
6]JF]IDZQR =GUyM ] Z\4 FIHQLHP WHUHQyZ REM W\FK XVWDOHQLDPL RERZL ]»
]JDJRVSRGDURZDQLD SUJHVWU]HQQHJR ]JDWZLHUG]RQ4EIGSRMKN 5DG OLHMVN Z ¢
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6)(5% 632a(&=1%$
'"HPRJUDILD
3RGVWDZRZH GDQH R OXGQR FL

3RGVWDZRZ\PL PLHUQLNDPL FKDUDNWHU\]XM F\FERQRELRURRFP iHY XK HQ LM H ¥ UL ¢
PLHMVND 6]E]DGQRM JUXGQLD URNX OLF]\4D PLHVIND FyZ =DPLHV]NL
RUD] NRELHE\QYBSN IHP LR MB¥WLVWRVXQHN OLF]E\ NRELHW QD P *FI\]Q Z
L MHVW Z\*V]\ RG UHGQLFK GOD SRZLDWX ZDA&EU]\WVNLHJR MDNP & ZRMHZy
SRZLHU]JFKQL JPLQ\ SU]\SDGD PLHVIND FyZ * VWR (G ]DUCHGIELLLHMY IGID B HB\RVE LDL\
ZRMHZyG]W BDL HE®S. R L RVYE NP8 :VSyaF]\QQLN Z\VW SEBMyM KHPWQLF
MHGQDN FKDUDNWHU\VW\F]Q\ GOD JPLQ PLHMVNLFK

7$%(/$ *PLQD 6]EIBUGEVSYAF]\QQLN IHPLQL]DFNHQLIRJ VWMRRMADOXGQL

\WIF]HJy®G@UH| *PLQD 6]F]DZ6&8®Ll| 3RZLDW :DaE| :RMHZyG]WZR 'ROCIR O VNLH

'VSY4aF]\QQLN IHPLQL]DFML

* VWR U ]DHQXOBQL

‘'UyGaR *86

7$%(/$ *PLQD 6]BEIBIYRD OXG QLOIQWID RZK:

5RN /LF]JED PLHV]D FyZ
2JyaHP 0 *F]I\(QL .RELHW\

‘'UyGaR *86
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5<&,1$ *PLQD 6]EIBDHR O X GIQH. H QO D W DF K

/,&=%$ /8'12
—

1$7%

‘—O—OLF]ED OXGQR|FL RJyaHP

‘'UyGaR *86

5<&,1$ *PLQD 6]E3CUMOXGQLHQLH Z ©DWIFRIGaXJ SaFL

/,&=%$ /8'12

1$7$%

—+—0LHEDF>ﬂﬂH@LHEDwRELHW

‘'UyGaR *86

SUJHFL JX RVWDWQLFK ODWF]ED OXGQR FL RJyaHP ]JPQLHMV]\4aD VL : U]
6]F]IDR2® =GUyM ]DPLHV]NLZDA&R RVYE PQLHM QL* ODW ZF]H QLHM FR R]QDF
RNUHV RVWDWQLFK +* ODWRGIIRWIRZDQR MHGQDN Z]JURVW OLF]E\ OXGQR FL R
$QDOL]XM F ]JD W\ONR RVWHDWQLREVODWX MWD VSDGHN OLF]JE\ OXGQR FL R

"\QDPLF]QH ]PLDQ\ OLF]E\ OXGQR FL Z NUYWNLFK SU]JHG]LD4DFK F]DVX ]Z
Z\WWRNR FL ZVND(QLND PLJUDFML : SUJHGVWDZLRQ\P SRZ\*HMPSB®4QDFMINBHV
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ZDUWR FL Z\UD(QLH SRZ\*HM SXQNWyZ Z\VW SRZD4a VWDOH 'DEMRRW\F] FH ¢

OXGQR i ZHG&XJ IDNW\F]JQHJR PLHMVFD ]DPLHVINDQLD

BWUXNWXUD ZLHNX PLHV]IND FyZ

1D OLF]E OXGQR FL GHF\GXM RQDIAMNZ RIXWK GZIDWEBUPINRZR OXGRR FL 7H ] NR
]JGHWHUPLQRZDQH V SU]JH] VWUXNWXU OXGQR FL ZHGAaXJ ZLHNXDLS®&KRFHWW U X
VWDU]JHQLD VL OXGQR FL GHILQLRZDQ\ QDMRJyO @ILHM M DNB QRLBLQ\S\R/OBIQ R M. |
Z]JUR FLH Z RJyOQHM OLF]JELH XG]LD4aX RVyE VWDUV]\FK =D JUDQ@BWVWDUR

2EHFQLH OXGQR i ZRMHZYyG]WZD GROQR O VNLHJR SRGREQLH MDNLFD&HM 3]
UyZQLH* MEWMWBI[®LHM Z JPLQLH=6|EYMZQRR SRZRGXMH *H SRG Z]JO GHP VW
PLHVIND FyZ DQDOL]RZD®\ BRRU® ®IRFr MDNR MHGQRVWN R Z\UD(Q\FK V\PSWRPD

7%$%(/$ *PLQD 6]B3IBUYMXGQR I ZHGAXJI ZLHNX Z URNX
*U®BD ZLHNX /LFJED PLHV]ND FyZ
+
+
+
+
+
+
+
+
+
+
+
+
+
+
L ZL FHM

‘'UyGaR *86

7$%(/$ 1RO D 6]F]BRZ®WRYMWUXNWXUD OXGQR FL ZRXAXJ ZLHNX Z U

* . A . '
sUXSD zLi| “PLQD 6]F]DZQaL 3RZLDW :D&EU]| :RMHZyG]WZR 'ROC|R O VNLH

I+

I+

I+

I+

I+

I+

I+
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I+

I+

I+

I+

I+

I+

I+

LEZFHM

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

7\ONR PLHVIND FyZ ]JDPLHV]ND&\FK Z JPLQLH WR MHVW  RPULYE/WOLF]\ S
]JDOHGZLH RE\ZDWHOL WR MHVW RVyEK *QRLHD X 1§ R/ UF X\ W XMUHDV FAJHV ] NIDR Ry Z
6]F]IDZQ@R=GUYM ZHGA&4XJ ZLHNX MHVW ]JEOL*RQD GR ZDUWR FL FKDUDNWHU\]X
ZDAEU]\WNLHJRZVMB®WEIZBROQR O VNLHJR : VWRVXQNX GR SRUYZQ\ZDQ\FK ZDU
]JOQDF]QLHHRMQNRUJ\WWWQLH Z GQDMPAGRIE \L]\FIQDMVWDUV]\FK L ZRZ\WHKM NDWHJIRU|

5<&,1$% *PLQD 6]EIBDRWUXNWXUD OXGQR FL ZHGAXJ ZLHNX Z URNX

EO0OEROEO

L ZL|FHM

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

2]QDNL VWDU]HQUE WWZNVSRAMFV]F]ID Z DQDOL]RZDQHM JPLQLH SRWZLHUG]D
ZLHNX SURGXNF\MQ\P L QLHSURGXNF\MQ\P 3U]JH] OXGQR @i Z ZLHNX SURGXNF
]JGROQR FL GR SUDF\ 'OD P *F]\{Q SOOWDWR @DHNNRBMHW
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7$%(/$ *PLQD 6]EIBUGRXGQR U ZLHNX SURGXNF\MQHJR L QLHSURGXNF\MQHJI

* .
e PLQD 3RZLDW | :RMHZyG]\fZR

IXGQR U HD 6]F]IDZQR=GU" ‘DAEU]\WN| 'ROQR O \|NLH
6]F]DZQR=G U\

3U]HG S URGWPN F\

3URGXNF\MQ\P

3RSURGXNF\MQ\P
:VSYyaF]\QQLN REFL *HQLD GHPRJUDILF]QHJR

'UyGaR 2EOLF]HQLD Za4DVQH QD SRGVWDZLH *86

2E\ZDWHOH ZLHNX QLHSURGXNF\MORIRRSUNFGHQR G X WDQRZL L FD4HM ]EL
NLONX ODW PDOHMH WDN*H Z XM FLX UHODW\ZQ\P JELRURZR DFPZIHW RIHFyZ ]C
Z ZLHN GRURVA\ JE\W PD&HM OLF]E\ RV¢W\RKRGIRQNRK Z ODMRIEKNYZ GR URF
RGFKRG] F\FK ] U\QNX SUDF\ -HGQRF]H QLH ]ZL NV]D VL WDN ]ZtMXH AREFL *
F] FL 6WUXNWXUD ZLHNX SURGXNF\MQHJR L QLHSURG XNEGVWQMJRLF G FYQLFy
RGELHJD RG UHGQLFK ZDNRZP @\F K UJBR GRZHEDWEIWIZDZ DOH SUH]JHQWXMH V
NRUJ\WWQLH ]H Z]JO GX QD OLF]QLHMV] SRSXODFM ZLHNX SRSURGXNF\MQ
SUJHGSURGXNF\MQHJR

5<&,1$ *PLQD 6]EIBDHRXGQR i Z ZLHNX SURGXNF\WMQ\P Z QL HBRNG XN

O Z SS OZSsS o

E*PLQD 6]F]DZQRm 3RZWYW :DAMURWMMNEYG]WZR 'ROQR O VNLH

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

'VSY4F]\QQLN REFL *HQLD GHPRJUDILF]QHJR XVWDORQ\ MDNR VWRVXQHN OXG
RVYE Z ZLHNX SURGXNF\MQ\P GGDUPMQ@\GRMDZQR LRVBHWWM ZQVAK Z\WVW SXM F\F
Z SRZLHFLH ZDAEU]\VNLP L ZRMHZYyG]WZLH GROQR O VNLP + =GUyMHJR ZDUL
SRGREQLH MDN Z SRZLHFLH L ZRMHZyG]WZLH UR]JN4DGD VL QXKNRRBKVWQLH S|
MHVW MLRFMYE ASRSURGXNF\MQ\FK’ QL* ASUJHGSURGXNF\MQ\FK~ 2GQRWRZXM
ZLHNX SUJHGSURGXNF\MQ\P RUD] URVQ F OLF]JHEQR il URF]QLNYZ FRSIXRGXNF\I
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QDMEOL*V]\FK NLONXQDVWX ODW PJRMOWDWSHNRHEFILGAZQLDGDEAHARIUDILFIQHIR SR
RVYE ASREUWRG\¥ K"~ D W\P VDP\P SRJ4a ELHQLH REHFQ\FK MX* EDUG]R QLHNRU]\

7T$%(/$ *PLQD 6]EIBUHRXGQR U ZHGaXJ ZLHNX DNW\ZQR FL4DZRGRZHM Z ODW

5RN :LHN SUJHGSURGX :LHN SURGXNF\MQ :LHN SRSURGXNF\ MQ\

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

5<&,1%$ *PLQD 6]EIBDURXGQR U ZHGAXJ ZLHNX DNW\ZQR FL 4DZRGRZHM Z ODW

2*1ag8 0,(6=.% &l

1$7%

‘EIZLHN SU]HGSU.GD.(PPHN\BI[(DRG.IXIEH\JNQSRSURFXNF\MQ\

'UyGaR 2EOLF]HQLD Za4abDVQH QD SRGVWDZLH *86
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7$%(/$ *PLQD 6]EIBUGRXGQR U ZHXABKN\ELHNR FL |DZRGRZHM Z OPWDFK
IXGQR i Z ZLHN IXGQR il Z ZLHN IXGQR U Z ZLHNK
5RN | QLHSURGXNF\MQ\P | SRSURGXNF\MQ\P Q| SRSURGXNF\MQ\P QD RVYE
Z ZLHNX SURGXNF Z ZLHNX SURGXNI| Z ZLHNX SUJHGSUR FXNF\MQ\P

'UyGaR 2EOLF]HQLD Za4DVQH QD SRGVWDZLH *86

5<&,1% *PLQD 6]E3BUORXGQR G ZHGAXJ ZLHNX DNW\ZQR FL 4DZRGRZHM Z ODW
L
&
EEEN
J EEEEEEEENDR
S AEEEENEERERRN
EEEEEEEREENER
o [l M M M M M MM M M
. O L0 T N T T
o T T e W e et
@ AT AT T TR e
©
1$7$%
MOXGQR i Z ZLHNX QLHSURGXNF\MQ\P QD RVYE Z ZLHNX SURC
BMOXGQR i Z ZLHNX SRSURGXNF\MQ\P QD RVYE Z ZLHNX SURG)
BOXGQR i Z ZLHNX SRSURGXNF\MQ\P QD RVYE Z ZLHNX SUJHG

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

:VSyaF]\QQLN REFL *HQLD GHPRJUDILF]JQHJR HNRQRPLF]JQHJR
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5XFK QDWXUDOQ\ L Z GUYZNRZ\ OXGQR FL

1D SWJRVW QDWXUDOQ\ OXGQR FL VN4aDGDM VL ]JPLDQ\ Z MHM OLF]ELH SR
&KDUDNWHU\]XM FH JR ZDUWR FL RNUH ODM QLH W\ONR VWUX®MRE SRSXO
]JDZDUW\FK PD&a*H VWZ RVYE Z ZLHNXZURPWR\GE JRE RKDYDNRMHU\]XM FH UXFK QD
6]FIDZQR=GUYM Z URNX MDN L Z ODWDFK SRSUJHGQLFK UR]JN4DGDM V
ZDAEU]J\WNLHJR RUD] ZRMHZyG]WZD GROQR O VNLHJR :S4\Z QD WRHPD SU]JHGH
RUD] Z\*V]\ ZVND(QLN ]JJRQyYyZ -HGQDN ] GUXJLHM VWURQ\ QDOH*\REBXODSERGEG XZD
JPLQ\ 6]F]DZ@BUYM SRZRGXM FHM *H QDZHW MHGQRVWNRZH SUJ\SDGNL PRJ
SRV]F]HJYOQ\FK ZVND(QINFK VIWIMRWMRSD SUJ\URVWX QDWXUDOQHJR Z PD4
PLHMVNLFK E\ZD F] VWR Z\*V]D QL* Z GX*\FK DJORPHUDFMDFK 7DQWHIQGHQFM
6]FIDZQR=GUYM :VSYaF]\QQLNXSNQ\QRMNX QDWRNX Z\QLyA 4 VEX&V QRG/]\

UHGQLFK GOD SRZLDWX ZBaBUFPNVAHIRIRRMHZYG]WZE GRAQR O VNLHJIR

7%$%(/$ *PLQD 6]BEIBUGRXFK QDWXUDOQ\ L Z GUYyZNRZ\ OXGQR FL Z URNX

5XFK QDWXUDOQ\ OXGQF| *PLQD 6]F]|D:2Q@GR¥MDUWR FL EH]Z|JO GQH

OD&+ VWZD

BURG]HQLD *\ZH

=JRQ\

3UJ\URVW QDWXUDOQ\

I+

6DOGR PLJUDFML RJyaHP

6DOGR PLJUDFML ZHZQ WU]Q\FK |]DJUDQLF]Q\FK

I+

3UJ\URVW UJHF]\ZLVW\

‘'UyGaR *86

'VSY4F]\QQLN PDa*H VWZ WR MHVW OLF]ED J®QRUM/\RKYRBR*HZVWZ WQRONX Z QRL(
6]F]IDZQ@R=GUyM Z\QLyVa L E\a Z\*V]\ RG ZVND(QLNyZ GOD SRZLDWX
'VSY4F]\QQLN URGQR FL RNGHODM\FK EDFJEQXUR RNUHVX QD OXGQR FL RJ)
URNXIELQLH L E\da Z\UD(QLH QL*V]\ RG UHGQLFK GOD SRZLDWX RUD
XPLHUDOQR i VSR4HF]H VWZD IRLHP]RRDyZVSYBEF]E@Q]JRQYZ QD OXGQR FL
JPLQLH L E\4D Z\UD(QLH Z\*\W]DNR\GH B DX W RF VLK FSKFOZ L D W RUD] ZRMHZyG

7%$%(/$ *PLQD 6]BE3BUFMRGVWDZRZH ZVSY4aF]\QQLNL QD OXGQR FL RNUH
L Z GUYyZNRRFQXGQ URNX

VSY4F[\OOLN *PLQD 3RZLDW : RMHZyG]V[ZR
6]F]DZQR=GU ‘DAEU]J\VN 'ROQR O VNLH
0D&a*H VWZD
BURG]JHQLD *\ZH =JRQ\
3UJ\URVW QDWXUDOQ\ + + +

6DOGR PLJUDFML RJyaHP

6DOGR PLJUDFML ZHZQ WU]JQ\FK ]DJUDQLF]Q\FK

3UJ\URVW UJHF]\ZLVW\ + +

I+

‘'UyGaR *86
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6WURQD

7T$%(/$

*PLQD 6]BEIBIUGRIXFK QDWXUDOQ\ OXGQR FL Z ODWDFK

5RN

BURG]HQLD *\ZH

=JRQ\ RJY4HP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

5<&,1$%

*PLQD 6]EIBDUYRXFK QDW X U DLOD \ODXNDEK F

/,&=%$ 0,(6=.$ &

1$7%

‘IXURG]HQL.]S\RQ\ RJy‘éHP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86
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OLJUDFMH V GUXJLP RERN SUJ\URVWX QDWXUD RUH®RQ IFR\QOLOLFE ZG X ZOR L
MHM URJPLHV]FIHQLH 2EHFQ DFYDHQGHQFMD]SHRIGREKWILMVIND FyZ ] PQLHMV]\F
ZL NV]\FK (RyURRVLHGOH F]\FK D WDN*H ]DJUDQLF SRZRGXMH *H VDOGR
]JDJUDQLF]Q\FK Z ZLHOX PDA4\FK P.LBYWHB & SKRMW HA\MHPRNDOL]RZDQ\FK EOLVNR
PLDVW L GRUDHMRHEK]XM F\FK VL Z\ELWQ\PL ZDORUDPL NUDMREUD]RZ\PL RG
GRGDWNRZR UyZQRZD*RQ\ SU]JH] QDS4&\Z REGD.GQMWYIZH D\HEMRQD M FNRKPIRIMV FH |L
7DNLH JMDZLVNR Z VNDOL UyZQRZD* FBR WDHOGR FHEJPD®RIGUJMFKRG]L URNX
MHM VDOGR PLJUDFML E\4R GRGDWQLH

7%$%(/$ *PLQD 6]B3IBUYRMXFK Z GUYZNRZ\ OXGQR FL Z URNX
1DSa\z 2GSa\z
Z WAP Z WAP 6DOGR PL.UDFML
5D]HF ] H ] 5D]HI| GR QD 1D
PLDV| ZVL |]DJUD! PLDV| ZLH | JUDQ

‘'UyGaR *86

6DOGR PLJUDFML OLF]RQH QD OXGQR FL Z\QLRVAR Z URN ¥ HGIPLIFKL H
GOD SRZLDWX ZDAEU]\WNLHJR RUD] ZRMHZYG\W RN WG RIQIQR\@LWNL\HGRO D  Ji
6]F]IDZQRGUyYM OLF]JRQ\ MDNR VXPD ZDUWR FL SUJ]\URVWX QDWXUDOQHJR RUD
URNX ZEDEK EH]Z]JO SQ\RPOH*\ QDGPLHQLU *H SU]\WRF]JRQH SRZ\*HM

VWDW\VW\FRGIGD LW HDOQHM SHA4QHM ZDUWR FL RMNUH '®ROWFFH R QRIE HK® K YU X
Z GUyZNRZHJR QD SRE\W VWD4&\ L QLH REHMPXM F]DVRZ\FK PLJUKFML QD WO
Z\MD]GHP ]IFJUDP® EDUG]LHM QDOH*\ SRGQWPH QR iiDM)DW IG\QDWLFEHQLH L NLHUXQ}!
VL UXFK\ PLJUDF\MQH Z W\P WDN*H QD= @&/Wy/H QL H QIR LSQ\]\8JRNDE GQFOW XUD O Q\ MF
XMHPQ\ R W\OH ZVND(QLNL VDOGD PLJUDFML XOHJDM F] VWWWQPEKLQR®DW XM
REUD]XM WR SRQL*V]H WDEHOH L U\FLQ\
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7%$%(/$ *PLQD 6]BEIBIUFRXFK Z GUYyZONRGQR FL Z ORWDFK

5RN =DPHOGRZDQLD RJyaH \PHOGRZDQLD RJyaHP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

5<&,1$ *PLQDZQRIGUYMXFK Z GUYyZOIREQR FL Z ORWDFK

/2 0 0,(6=.% &I

1$7%

‘.]DPHOGRZDQL[.\]Fy}aBeRZDQLq RJY&HP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

OLDFMH ZHZQ WU]QH L ]JDJUDQLF]QH
OLJUDFMH ZHZQ WU]QH L ]DJUDQLF]QH




6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=8&=$:12="5]-

7%$%(/$ *PLQD 6]E3IBIUGRIXFK QDWXUDOQ\ L Z GUYZNRZ\ ®XGQR FL Z ODWDFK

'VND(QLNL QD PLHWND FyZ
3UJ\URVWXQD O Q 6DOGR PLJUDFML 3UJ\URVW UJHF]\[LVW\

5RN

'UyGaR 2EOLF]HQLD ZaBVw®6 QD SRGVWDZL

5<&,1%$ *PLQD 6]EIBDURXFK QDWXUDOQ\ L Z GUYyZNRZ\ ©XGQR FL Z ODWDFK

0,(6=.% &I

1$

16.%'1,.

—

‘l:lSU]\URVW QEREN X/\DIDAGR\ P AU CSANWU R V W U]PF]\ZLVW

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86
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B3URJQR]D GHPRJUDILF]QD

3URJQR]D MHVW QDXNRZR X]DVDGQLRQ\P V RQFPRPRWE QEHH MPNUWMDHZ QN O H *OF
SUJ\V]4R FL 8*\FLH Z SRZ\*V]\P RNUH OHQLX VA4RZD AV G~ V\JQDOL]X®R!I QLHSH
QDXNL R]QDF]D *H SURJQR]D PXVL E\i UDFMRQDOQ\P ZQLRVNRZDQLHP SURZI
RGQRV] MMEKGR SU]\V]aR FL

3RQL*V]H WDEHOH SU]JHGVWDZLDM REOLF]JHQLD Z\NRQDQH QD SRGVWDZLH S
SUJH] *ayzQ\ 8U] G 6WDW\VW\F]Q\ *86 ZHG&aXJ GDQ\FK X]\WNDQ\FK QD H
3RZV]HFKQHJR ] URNX 1QMPQNHMUPRWHGX WHU\WRULDOQHJR GOD NWyUH
GHPRJUDILF]QH E\4\ SRZLDW\ 3URJQR] QLH VSRU] G]IDQR GOD SRV]F]HJyO(
PHWRGRORJLF]QLH ]H Z]JO GX QD ]JE\W PD4 SRSXODFM FKDUDNWHUDMM F ZL
Z\NRQDQLH ZLDU\JRGQHJR SURJQR]RZDQLD

7%$%(/$ 3RZLDW :DB&FWRWINR]D GHPRJUDILF]QDXGRR i R RN P

6WDQ OLF]JE\ OXGQR FL Z Z VWRVXQNX GR URNX
UR UR UR UR UR UR UF URN

*UXSD Z L1 NV

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

ZL FHM

2JyaHP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

&LH ODN 0 'LWWPRYORGDURZLB] $ .XURSND , 2VWDWPHRIUMIBD SOHIRGRZ
DQDOL]\ L SURJQRMIPZQLD
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T$%(/$ BRZLDW :EA&EFWRWQNRID GHPRJUDILFIQDXGRR U RRWPDWFKZ PLHMVNL

6WDQ OLF]JE\ OXGQR FL Z Z VWRVXQNX GR URNX
UR UR UR UR UR UR UR URN

*UXSD Z L1 NV

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

L ZL RHM

2JyaHP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

=DSUH]JHQWRZDQH Z SRSU]JHGQLFK SRGUR]G]LD4ADFK DQDOL]D GSHRZRDWDXNLF]Q}
ZDAEU]\WNLHJR VXJHUXM *H Z G&4X*V]HM SHUVSHNW\ZLH F]DVRZAM\QDOH*\ V
PLHVIND FyZ JPLQ\ 6]¥¢NF®R JAyZQLH | XSDORNEKQRW*V]\ ZVND(QLN XURG]H RG
]JJRQYyZ XMHPQ\ SUJ\UR\DQ LOB®WIXJDSUJ\F]\Q HNRQRPLF]Q\FK VDOGR PLJUDFN
RNUHVLH QDMEOL*V]\FK  ODW URN OXGQR il PLHMVND SRELDWR ZDAEU]
Z VWRVXQNX GR URNX L EH]SR UHGQLR HNWDERGCGXMM WR* @B\ JU X (
]JDAR*\i *H OXGQR i JPLQ\ ]JPQLHMV]\ VL D* R RVYE = GUXJLHMQVRLURQ\ ZL
PLJUDFMH Z PLHMVNLP REV]DU]H I%XGGENRRIXD O \P FF]P RYWDW&LFK ODW O
OXGQR i JPAJQZ@R=GUyM Z]JURV&D R RVYE =DN4DGDM F Z XSURV]F]t
WHQGHQFML WR Z FL JX QDMEOL*V]\FK ODW PR*HP\ VSRG]LHRBR VL Z]JURV\V
RVYE 3U]\ F]\P RGQRWRZXM F ZLGRF]QH FRGI\VQPW FPZ QY LMW X XSIW K GSUR G X N |
PDOHM FD OLF]ED XURG]LQ RUD] URVQ F OLF]JHEQR i URF]QLNyZ SRSURG!:
ZVND(QLNyYZ UXFKX Z GUYyZNRZHJR Z JPLQLH QDOH*\ ]DaAR*\i *H QDIWHRGQRWXM
GUXJLUHAQVW]DFRZDQ\ SU]JH] *86 VSDGHN OLF]E\ OXGQR FL Z GRFHORZHM SHUVS
]JDNADGDQH RVYE L PR*H JEOL*\ii VL GR RNRA&R RVYE 7\P VRPNRNDUWR
1ZDQ\ ZDULDQW URGNRZ\ DOERZURM MR KXIMH WL ZRQDNBRI F\FK ] SURJQR]\ GH
Z\NRQDQHM SU]H] *86 GOD SRZLDWX ZDAEU]\WNLHJR RUD] REVHUPRREMH IDNW\F
6]F]IDZQRGUYM 6]DQV QD RGZUYFHQLH SURJQR]JRZDQHM QLHEBRW]\VS\RQBIM WHQ
FI\QQLNDPL ELRORJLF]Q\PL MHVW PL G]\ LQQ\PL ZV]JHFKVWURQQIFISWRPRFMD
NROHM@XFKK R VDGQLNyZ QDMOHSLHM Z ZLHNX URJURGF]\P
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'R ZLDGF]HQLH QLH W\ONR QD SRGVWDZLH SURJQRISEMQUWW\E]QYFER H B OHD @ DIN
DQDOL]DFK *86 F]\ LQQ\FK RSUDFRZDQLDFK VSHFMDOLVW\F]Q\FK\ZWMP]XMH *H
PQLHMV]\ VWRSLH SHZQR FL PD SURJQR]D 6]F]JHJYyOQLH WUXGQ\P\HRRHPHQWHP
MHVW SURIGRPRIZDQRFML ,VWQLHM FH PRGHOH WHRUHW\F]QH X]DOH*QLDM FH 2z
OXGQR FL Z PLHMVFX HPLJUDFML L LPLJUDFML V ZLHONLP XSURMFJARRLHP ]D
SRGVWDZLH QLH V GRNA&4DGQH HRJEDBEEPR M&RAVRQMDZNVNLDAWRZDQ\P SU]H
GHPRJUDILF]QH F]\QQLNL SV\FKRORJLF]QH L VRFMRORJLF]QH DXBUAHGH ZV]\
UR]ZYM VSRABRWSRGDUF]\ NWyU\FK ZSa\Z MHVW QDMVLOQLHMV]\QURH PR*QD
Z\NOXF]\ii QS ]QDF]QHJR Z\KDPRZDQLD VSDGNX F]\ QDZHW Z]JURWNKJRXIGQR FL
JPLQ\ 6]F]DZ@BUYM VSRZRGRZDQHJR PDVRZ\PL SRZURWDPL RVYE NWyYUH Z
]JDJUDQLF F]\ QDS4\ZX GR 3R@MYKNK NPDMVZQWYR$\LD ZLDWD

5\QHN SUDF\

3RGPLRW\ JRVSRGDUF]H ]DUHMHVWURZDQH Z UHMHVWU]H 5(*21

*PLQD 6]F]DEQRGUYM MHVW X]GURZLVNRZ JPLQ PLHMVN R GR i ]JUYyZQRZ
PLHVINDQLRZHM L IXQNFML SUNE\ ROZ N LR NX|QDF\DMOTHWM SUJHZDG]H XG]LDA&X IX
5\QHN SUDF\ RSLHUD VL SU]JHGH ZV]\WVWNLP QD XVaxXxJDFK 3R]D VHNWRU|
DGPLQLVWUDFMD V WR ILUP\ [DMPXM FH VL JayZQLH KDQGOHPL ERGRIZQLFWZ
]JDNADG\ UJHPLH OQLF]H 1LHZLHOND F] & PLHVIND FyZ SUDFXMH Z#K Z4DVQ\Fk

ZHGAXRZV]HFKQHJR 6SLV]X 5SROBNXRE\4R ] FJHJR SURZDG]LAR G]JLDADOQR
SRGNUH OLi# *H ]QDF]QD YA )SID APAMIN]SR]D JUDQLFDPL JPLQ\ SUJHGH ZV]\VW
"DAEU]\FKX D WDN*H ]D JUDQLF 1D NRQLHF URNX ]JDUHMHVWURZDQR

UHMHVWU]H 5(*21

7$%(/$ *PLQD 6]E3BIUFRRUP\ ZADVQR FL SRGPLRWyYZEGRWIR GDWIHMANW U]H
5(*21 Z URNX
YRUP\ ZADVQR FL *PLQD 6]F]DZQR¥MOR it MHGQRV'WHN RJyaH

=DN4DG\ SXEOLF]QH
6SyaNL KDQGORZH Z W\P ] NDSLWD&HP JDJUDQLF]Q\P
6SyaNL F\ZLOQH

6SYyaG]LHOQLH

)XQGDFMH

6WRZDU]\V]HQLD H W&HBPI®HDFM
2VRE\ IL]\F]QH SURZDG] FH G]LD4DOQR i JRVSRGDUF]
,QQH IRUP\ ZADVQR FL SU\ZDWQHM
3R]JRVWDA&H

'UyG4R *86

4DVQR FL SXEOLF]Q VDPRU] GRZ L SD VWZRZ MHVW QDWRMHBWW SU\Z
RJy4a%¥SR UyG ILUP SU\ZDWQ\FK WR ]DN4ADG\ QDOH* FH GR RVYE IL]\F]Q\

%H] RVYE SURZDG] R\RKIRQSRBIOAXDMOZD UROQH
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SRGPLRWYZ VHNWRUD SU\ZDWQHJR 1DOH*\ QDGPLHQLUO *H VSR U$GEWDYSYyaHN
]DIMDLF]QN

7$%(/$ *PLQD 6]BEIBUGRWUXNWRGPLRWYZ JRVIRGRANF]XERVQR FL Z URNX
*PLQD 3RZLDW 'RMHZYyG]WZR
JRUPD Z4DVQR FL 6]F]IDZQR=G U" ‘DAEU]\WN| 'ROQR O VNLH

=DN4DG\ SXEOLF]QH
6SyaNL KDQGORZH
6SyaNL F\ZLOQH
6SYyaG]LHOQLH
)XQGDFMH
6WRZDU]\V]HQLD L ROHIPI@HDFMH VS
2VRE\ IL]\F]QH SURZDG] FH
G]LDADOQR U JRVSRGDUF]
,QQH IRUP\ ZADVQRHFL SU\ZD
3R]JRVWDA&H
'UsaR 2EOLF]HQLD Zz4abDVQH QD SRGVWDZLH *86

=DSUHJHQWRZDQH SRZ\*HM XZDUXQNRZDQLD FKDUDNWHU\]XM FH VWUXNWXU
JPLQLH 6]F]PZ@RIYyM QLH Uy*QL VL ]DVDGQLF]JR RG SU]JHFL WQ\FK GOD SRZ
SRGPLRMWABSRGDUF]\FK ] JPLQA 66D QRHVW VWRVXQNRZR QDMZL FHM VSyaHN
]JDNADGyYZ RVYE IL]\F]Q\FK SURZDG] F\FK G]LD4DOQR i JRVSRGDUF]y WRNYW HP SF
VWUXNWXU]H SUJHGVL ELRUVWZ Z VIMRIMXR NX GIFDBRUWNAIJHW D@IOKFH LQ PLQXV
SRZLDWX GRW\F] ]DN4DGyZ SXEOLF]Q\FK VSYyaG]LHOQL RUD] WIXRADXUBR]H L F
ZRMHZyG]WZD Uy*QLFH LQ PLQXV SR]D VSYyaG]LHOQLDPL L WWRHDW]WRHG@R DUP L
SRZV]HFKQD SUDZLGARZR i ER MHGQRVWNL WH U]DG]JLHM Z\VWRBXWM]HQD WHUH
R]IQDF]D *H QD WHUHQL H: HELQ\ME FRPZQR M H \R8 NVORW FKDEUFKGUL ELRUVWZ

7$%(/$ *PLQD 6]E(BUARBRGPLRW\ JRVSRGDU JRUG MYRGRARZDIQ A HG HX J
VHNFML 3.' Z URN X

*PLQD 6]F]D:ZGR ¥ M

6HNFMH ZHG&axJ 3.'
LOR 0 MHGQRVWHN RIJyaHP

$+ UROQLFWZR OH QLFWZR &4RZLHFWZR L U\EDFWZR
%+ JYyUQLFWZR L Z\GRE\ZDQLH
&+ SUJHWZyBVWPRVARZH
Z\WZDU]DQLH L ]DRSDWU\ZDQLH Z HQHUJL HOHNWU\F]Q JD] LW
GRVWDZD ZRG\ JRVSRGDURZDQLH FLHNDPL L RGSDGDPL LWG
EXGRZQLFWZR
* + KDQGHO KXUWRZ\ L GHWDOLF]Q\ QDSUDZD SRMD]GyZ

I+
Q)

—~
I+

~
I+

%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
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++WUDQVSRUW LPIR\DSRURZDN D

,*]DNZDWHURZDQLH L JDVWURQRPLD

-+ LQIRUPDFMD L NRPXQLNDFMD

I+

G]LD4ADOQR i ILQDQVRZD L XEH]SLHF]JHQLRZD

I+

G]LD4ADOQR i ]ZL ]DQD ] REVaXJ U\QNX QLHUXFKRPR FL

I+

G]LD4ADOQR it SURIHVMRQDOQD QDXNRZD L WHFKQLF]QD

I+

G]LDADOQR U Z ]IDNUHVLH XV4XJ DGPLQLVWURZDQLD

DGPLQLVWUDFMD SXEOLF]QD L REURRD QDURGRZD

I+

HGXNDFMD

W (N | (O |
I+

I+

RSLHND JGURZRWQD L SRPRF VSR&HF]QD

(&)
I+

G]LD4ADOQR i ]ZL ]DQD ] NXOWXU UR[JU\ZN L UHNUHDFM

6 L#ZSR]RVWDAD G]LDHEDADQR W XV a

8+ RUJDQL]DFMH L JHVSR4\ HNVWHU\WRULDOQH *

‘'UyGaR *86

5<&,1$% *PLQD 6]E3DUMWUXNWXUD SRGPLRWyYZ JRNDSRGAZDMWER WURGREZ HM
ZHGAXJ Z\EUDQ\FK VHNFML 3.' Z URNX

BKDQGHO
EREVAXJD U\QNX QLHUXFKRPR FL
IEXGRZ%}FWZR
[]G&DaD QR G SURIHVMRQDOQD QDXNRZD L WHFKQLF]QD
ESRJRVWDaD GJLDAaDOQR U XVaXJRzZD
EWUDQVSRUW L JRVSRGDUND PDJD]\QRZD
gsSu HWZ%UVWZR SUJHP\WVARZH
OJDNZDWHURZDQLH L JDVWURQRPLD
ODSR]JRVWDaH VHNFMH
'"UyG4R 2EOLF]HQLIYWDVZQH €86 SR
6SR UyG ZV]\WVWNLFK VHNFML ZHGA&XJ 3."' QDMZL FHM ILUP SURZDGI]L G]LD;:
SRGPLRWYZ |DMPXMH VL EXGRZQLFWZHP WUDQVSRUWHP L JRVSRGDUN

SUJHP\V4RZ SU]JHWZYyUVW\PHP 7SONRP\W&#RZ JUXS\ VWDQRZL & F]JQLH EOLVNR
ZVI\WWNLFK JDUHMHVWURZDQ\FK ILUPS RRFMIXEND G N.DMP0 Q&BIADAME N URBD Z
SRZ\*V]HM VWDW\VW\FH VWDQRZL G]SER&PQRW \Z]EWHNE@MUY\BNX QLHUXFKRPR |
RUD] SRGPLRWyYZ ]GVHN&DMQQROU SURIHVMRQDOQD PRXNQDPB]D RGIE R DILHFGEDHL
L ] RJyax ILUP Z JPLQLH :\Uy*QIAD" VIDNEZDMN*HHUREDNGMID L JDVWUF

%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
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VWDQRZL FD W$RGPLR RJBRGPLRW\ ] VHNFML XVaXJ QLHU\QNRZ\FK HGXNDF
SRPRF VSR4HF]QD DGPLQLVWUDFMD LWS UHSUHJHQWXMH Z ZLUPLQARIVWDQF
D ZUyG QLFK MDN QD JPLQ X]GURZLVNRZRBKJRWD3RURIBWQDDL SRPRF VSF
SRGPLRWyYyZ NWyUH VWDQRZL RJyaxXx 1D WHUHQLH JPLQ\ GFIML ]JB®HMHVW
RUJDQL]DFMH L JHVSR4\ HNVWHU\WRULDOQH 8Z DY B GRLRY DSIR.@LONEH DS WID]EH) W X I

7$%(/$ *PLQD 6]EIBUEMWUXNWXUD SRGPLRWYZ JRNSROCHIVW URZDRGRZ B M (*2 1
ZHGAXJ VHNFML 3RNX U

6HNFMH ZJ|*PLQD 6]F]DZQGRyN| 3RZLDW :DAEU]| :RMHZYyG]WZR 'ROQR |[O VNLH

$

%

&

galdw|N ([P |O [~

6 L 7

8 + +

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86

8G]LD4 VHNFML A%  JyUQLFWZR L Z\GRE\ZDQLH A* KDQGHO KXUWRZ\ L
]JDNZDWHURZDQLH L JDVWURQRPLD A4° RSLHND JGURZRWQD [NSKFOPARFUVSRAHF
URJU\ZN L UHNUHDFM Z JP =Gy M|MIDZWRZ\*V]\ ]DUYZQR RG UHGQLFK GO
ZRMHZYyG]WZD 1L*V]\ RGVHWHN SUJHGVL ELRUVWZ Z JPLQLH ] VGIR\FWRZB &  SU
ZRG\ JRVSRGDURZDQLH FLHMDPL ARGEEGRBRQLFWZR A/ G]LD4ADOQR U ]ZL ]I
QLHUXFKRPR FL F]\ A2° DGPLQLVWUDFMD SXEOLF]QD L REURQD DHPRJRGRZD
WDN*H ] VHNFML A"~ Z\WZDU]DQLH L ]JDRSDWU\ZDQAH ZGH@HDILQ R0 HNYLQN]R)
XEH]SLHF]HQLRZD A0 G]JLD4DOQR i SURIHVMRQDOQD QDXNRZRVEXWHFKQLF
DGPLQLVWURZDQLD F]\ A3° HGXNDFMD MHVW JMDZLVNLHP QDAYGJWDW\P ERZL
REHMP YKIQILW* GX*H JPLQ\ PLHMVNLH :URF&4DZ :DAEU]\FK /HJQLFD LWG
SU]JHZD*QLH VZRMH VLHG]LE\ 8G]LD4 SR]JRVWDA&\FK VHNFML MHVW ]JEOL*
FKDUDNWHU\]XM F\FK SRZLDW ZDAEU]J\VNL L ZRPMNDRWXW ERP GRQRRLE PV GLAD JF

%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
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6]F]IDZ@QRGUYM MHVW Z\*V]\ RG SRUYZQ\ZDQ\FK MHGQRVWHN RGVHWHN ILUP ] V
MHGQDN*H VWRVXQNRZR PD4D LOR i SUJHGVL ELRUVWZ RJyaHP XGWHM*E JPLQL
FD4R F:\*V]\ Z VWRVXQNX GR SRZLDWX L ZRMHZYyG]WZD RGVHWHN ILUP ] VHNF
VSRAHF]QD Z\QLND RF]\ZL FLH ] G]JLD4DOQR FL X]GURZLVNRZ\FKRIO QHFN\ZR 1\ F K
OH QLFWZR L A& SUJHWZyBVWZRIBDINRNWHRIDWKUDOQ\P JH Z]JO GX RGSRZ
XG]LD4 G]LDADOQR FL UROQLF]\FK Z DQDOL]RZDQHM JPLQLH RUDPBL XXVWDZRZH
JPLQDFK X]JGURZLVNRZ\FK

7$%(/$ *PLQD 6]EIBUEMWUXNWXUD SRGPLRWYRGRIMSRGCHIVMWURZDQ\FK Z 5(*21

ZHGAXJ SRGVWDZRZ\FK JD4& ]JL JRVSRGDUNL QDURGRZHM Z URNX
*PLQD *PLQD 3RZLDW/| :RMHZyG]\|ZR
‘\V]F]HJyOQLF 6]F]DZ@RGUY| 6]F]DZQR=GU ‘DAEU]\VIM 'ROQR O \|NLH

LOR U SRGP|
5ROQLFWZRVZROH QLF
BUJHP\WV& L EXGRZQLFWZR
8VAaXJL
'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

5<&,1$% *PLQD 6]EH3DMWUXNWXUD SRGPLRWyYZ JRNDSRIOLCHVNW.URZDRGRKZ A M (*21
ZHGAXRGVWDZRZ\FK JD4& ]JL JRVSRGDUNL QDURGRZHM Z URNX

*PLQD 6]F]DZQR =GWBRM LDW :DAEU]\VRMHZYyG]WZR 'ROQR O VNLH

OUROQLFWZR O9UHIMAMEZIREXGERXQ & ¥WMZR

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

%HRVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
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=MDZLVNLHP GR i FKDUDNWHU\VW\F]Q\P GOD JPLQ PLHMVNLFK MHVW Z\*V]\ :
JRVSRGDUF]\FK Z VWRVXQNX GR MMMPOQRIEQRORIG@RZAHNX SURGXNF\MQ\P Z
MHGQRVWNDPL ZLHMVALHPMVIN PRIHMYINRMH VL WDN UyZQLH* Z :SYGSPVG NR JPLQ
SUH]JHQWXMH SRQIS4AJD QWDEEOD] SRQL*V]\FK ZVND(QLNyZ Z VNRP® L UWHE&QLFKQIDF]
GOD SRZLDWX L ZRMHZyG]WZD PD UyZQLH* MHM JRVSRGDUF]\ FKIRUDNWHU
QLHZLHONLFK SUJHGVL ELRUVWZ Z W\P ]JDUHMHVWURZDQ\FK ZHVHRDM FRLQLH ¢
JAYZQH OXE LQQH VIUDGLED SR EIEGURM X

7$%(/$ *PLQD 6]E3}BZ@BMRGPLRW\ JRVSRGDUNDUGMHRGRIRADIQE DZ 5
OXGQR FL Zz URNX
"PLQD 3RZLD | :RMHZyG]\[ZR
\V]F]JHJyOQLHQLH 61F102&| | RooR 0 ANk
=GUyNM
/LFIED SRGPLMBWREDIE]\FK QD OXGQR FL RJyaHP
/LFIED SRGPLRWyZ JRVSRGDUF]\FK QD OXGQR FL Z ZLHNX SURGXNF\MQ\P
=DNAaDG\ RVyE IL]\F]Q\FK QD OXGQR FL RJyaHPpP
=DNAaDG\ RVYE IL]\F]Q\FK RIZ ZLHNXGSARRE XNF\MQ|\P

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

=DWUXGQLHQLH

:HG&4XJ GDQ\FK ] NR FD URNX OEZRIREDSRGIDAXAMH M BKRGRZHM QD REV]DU]H JPL
=GUyYM Z\QLRVAD RWYEQRRE&4AHW\ V D ZL F EOLNENF5 & DRFEIXYMD @HAWK OLF

7%$%(/$ *PLQD 6]BE3BUGBUDFXM F\ Z URNX

BUDFXM F\ *PLQD 6]FIDZZQGR¥MLF]ED SUDFXM F\FK

2JyaHP

W\P OLF]JED NRELHW

5ROQLFWZR OH QLFWZR &4RZLHFWZR L U\EDFWZR

BUJHP\WV& L EXGRZQLFWZR

8VAaXJL

‘'UyGaR *86

%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
'HGaXJ IDNW\F]JQHJR PLHMVFD SUDF\ L URG]DMX G]LPJ&DGIQRUPIE XHEHF\SR GPR R Wi
RUD] SUDFXM F\FK Z JRVSRGDUVWZDFK LQG\ZLGXDOQ\FK CQLWRPI@LFK ZJIZH |EKF I X
]DZRGRZ\FK RUJDQL]DFML VSR&HF]Q\FK RUJDQL]DFML SUDFRGOHFyZ VDP
GXRZQ\FK
R]QDF]D *H GDQH QLH PRJ E\i RSXEOLNRZDQH ]H Z]JO OW\BPQNRQAHF]Q
URJXPLHQLX XVWDZ\ R VWDW\VW\FH SXEOLF]QHM
R]QDF]D *H GDQH QLH PRJ E\i RSXEOLNRZDQH ]H Z]80 \GXD @DV WRREY QHIAV] G
URJXPLHQLX XVWDZ\ R VWDW\VW\FH SXEOLF]QHM
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7$%(/$ *PLQD 6]EIBUFRIWUXNWXUD SUDFXM F\FK Z URNX
*PLQD 3RZLDW 'RMHZyG]W:|R
3UDFXM F\ 6]F]DZQR=GU:" 'DAEU]\VN 'ROQR O VN|LH

5ROQLFWZR L OH QLFWZH

BUJHP\V& L EXGRZQLFWZH

8VAXJL
8G]LD&4 NRELHW
1D OXGQR FL RJyaHP

1D OXGQR FL Z ZLHNX] SURGXNF\MQ\H

'UyG4R 2EOLF]HQLD DZDWQEQD SRGVW

1ILQLHMV]H VWDW\VW\NL DEVWUDKXM F RG WDMHPQLF\ VWDHAYKMF NOWMMX N K U
]JDWUXGQLHQLD QD WHUHQLH JPLQ\ SRZLDWX L ZRMHZyG]WZD BGIQRY] VL EI
SUJHGVWDZER®M SRHILQLFM F]\OL RG]JZLHUFLHGODM VWUXNWXU ]DWUXG(
JRVSRGDUF]\FK -HGQDN*H QD SRGVWDZLH SRZ\*V]HM WDEHOL REVHUZXMHP\
EOLVNR ZVND(QLN SUDFXM F\FK Z XVaxXJDFX =@ yWH BHQ DHX M. Q"H6QAIPEZ R ®
]JDWUXGQLHQLH JHQHUXM WX ORNDOQH ]DNADG\ XVaXJRZH D Z*EYG QLFK S
]JGURZLD OHF]QLFWZR X]JGURZLVNRZH KDQGHO ]DNZDWHURZDQLHMHLQIDVWURQ]
WHUHQLQ®\ BRF]DZ8BUYM Z VWRVXQNX GR SRZLDWX ZDAEUJ\WNLHJR L ZRMHZyG]
SUDFXM F\FK SRPL G]\ SRV]F]HJyOQ\PL VHNWRUDPL UR]N4ADGD VG RIDMRQLHM L
SUDFXM F\FK Z\QRVL Z JPLQLH ERGQNRWUXINWXVWESIPR*RZHM QDMZL NV]\FK O
FKDUDNWHU\]XM F\FK VL RIHUW SUDF\ SUJHGH ZV]\VWNLP GOD NRELHW Z\*HM

7$%(/$ *PLQD 6]BE(BU@MBRGPLRW\ JRVSRGDUNDUHMHRGRIRIDQH Z 5(*21 ZHG:
OLF]EFSMDF\FK Z URNX
3RGPLRW\ R OLF]ELH SUDF| *PLQD 6]F]D:ZQGR¥MOR it MHGQRVV|HN RJyaHF
L PQLHM
+
+
L ZL FHM
'"UyGA4R *86
1D NRQLHF URNX W\ONR Z ORNDOQ\FK SU]HEWDLSEILRAXWWEFKK Z\ Q L R Ry &L
QL* RVYE ] FJHJR W\ONR Z ]DN&4DGDFK RJyaX ZL FHM QH®LHRMYEQ\:DUW

IXQNFMRQXMH ]DN&4DG ]DWUXGQLDM F\ ZL FHM QL*HGORQPE6B]GURANVWN RV 5] M
SRGPLRR WDNLHM ZLHONR FL Z FD&4\P SRZLHFLH ZD&EU]\VNLP *HQHUDOQLH
RGELHJDM FH RG SU]JHFL WQ\FK XZDUXQNRZD FKDUDNWHU\]XM F\FK SRZLDW
FKDUDNWHU ZL NV]R FL PDA\FK JPLQ YZHMVNH RG V:IDW AR $REFLRWYZ R OLF]ELF

R]QDF]D *H GDQH QLH PRJ E\i REOLF]JRQH ]H Z]JO GX QUOQMMRQEZHF]QR
URJXPLHQLX XVWDZ\ R VWDW\VW\FH SXEOLF]QHM
R]QDF]D *H GDQH QURQMRJH RJWCRBBLED NRQLHF]QR i ]DFKRZDQLD WDI
URJXPLHQLX XVWDZ\ R VWDW\VW\FH SXEOLF]QHM
%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
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ZL NV]HM QL* RVYE MHVW Z+ HAWQIM GLHDIZAHRH QL*V]\ RG UHGQLHM GOD F

GROQR O VNLHJR 8ZDUXQNRZDQLD WH SUH]JHQWXMH SRQL*V]D WDEHOD

7$%(/$ *PLQD 6]EIBUGRVWMUKNBPWSRGPLRWYZ JRVSRGDUNLH@BYWGRZBNE\FK Z
5(*21 ZHGA4XJ OLF]E\ SUDFXM F\FK Z URNX
*PLQD 3RZLDW 'RMHZyG]WZR

3RGPLRW\ R OLF]ELF| 6]F]DZQ@R=GUy 'DAEUJ\VNL 'ROQR O VN|H

L PQLHM

+

+

+

L ZL FHM + +

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

%H]JURERFLH

%H]J]URERFLH Z ODWDFK

-HGQ\P ] ZD*QLHMV]\FK NU\WHULYZ RFHR\FZD WK-ONHRPRWIW PR EVPN]DWUXGQLH(
=MDZLVNLHP NWyYUH QLHXVWDQQLH Z\ZLHUD LVWRWQ\ ZS4\Z ®DQSER]LRP *\FLD
URNX 3RZLDWRZ\ 8U] G 3UDF\ Z :D4AEU]\FKX ]JDUHMHVWURZD4& +EHJWRERWQ\FK
2]QDF]D WR *H QD RVYE Z ZLHNX SURGXNF\MQ\P ]DOHGZLH ]JDUHM
'VSW]\QQLN REOLF]DQ\ Z VWRVXQNX GR RVYE F]\QQ\FK ]DZRGRZR MHVW Z\
QL*V]\P SRI]LRPLH Z VWR¥XQNXLGRSEPAEWNXVNLHJR RUD] MHVW ]EOL*RQ\ GR
ZRMHZyG]WZD GROQR O VNLHJR

7$%(/$ BWRSD EHJURERFLD UHMHVWURZDQHJR ZVWSRZ RGMGQRD@EWNL\PN DB IN B
ZUJH QLD URNX
\V]F]HJyOQLF 3RZLDW :D4EU| :RMHZYyG]WZR RUE 3ROVND

6WRSD EHJURERFLD Z
'"UyG4R 383 :DAEU]\FK

%H] RVYE SURZDG] F\FK LQG\ZLGXDOQH JRVSRGDUVWZD UROQH
7UJHFLD Z NROHNMWQIRMLVRER D BEAJURERFLD VSR UyG ZV]\VWNLFK SRZLDWyZ
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7%$%(/$ *PLQD 6]BE3BUGEH]URERFLH Z ODWDFK

5RN /ILFIJED EHJURERWQ\FK RJyaX EHJURER\JQ\FK
JUXGQL 2JyaHP Z WP 0 *F]\(QL| .RELHV|\
0 *A\(QI| .RELHV
ZUJH QLD

'"UyG4R 383 :DAEU]\FK

SUJHFL JX FD4HJR DQDOL]RZDQHJR RNUHVX XG]LD&4 NRELHW Z UydDRJyax EH]L
Z\M WNLHP @DW RUD] = 2EHFQLH WR MHVW ZU]JH QLD Q URINXVLZVSyaF
EOLVNR L MHVW MHGQ\P ] ODMZ\*V]\FK QD SUJHVWU]HQL DQDOL]RZDQHJR R

1D SUJHVWU]HQL XELHJ4\FK ORWMDIDWWH EHJURERFLH Z 3ROVFHMMDN L Z JF
=GUyM Z\VW SRZDA4R Z ODWRIFK Z ODWRFK :\UD(QLH JDU\VRZD&a VL VSDGHN
EHJURERWQ\FK QD URN Z VWRVXQNKSBRRGR®WDQH WR E\4R PL G]\ LQQ\PL
NODV\ILNDFM]IQ HWW EWJVRERWQ\FK ZSURZDG]RQHM QD SRF] WNX URNX :S
NRQLXQNWXAIDUBRYREVHUZRZDQD ¥ ODWDF®DF]DM F\ VL Z ©DWIXFERVW
EHJURERFLD QDOH*\ SUJ\SLVDi PL G\XUJBQWUD]GHRRORX@LHNRUJ\VWQ\P
PDNURHNRQRPLF]Q\P QRWRZDQ\P Z WDPW\P RNUHVLHZBROREHQ IWHIU XS RZ4R *\B |
SR]\W\ZQ\ PR*QD X]QDi IDNW *H SRF] ZV]\ RG URNX ] UDFML ZHM FLD :
NRQLXQNWXU\ EHJURERFLH+ZGPRY®LH B]RD ZQRWBGDIWA\M@EE VS URNX RVL JQ
SR]LRP ]JEOL*RQX\ GR UROHMQ\ FANO GHNRQLXQNWXU\ WDN ]JZDQHJR NU\]\VX ]
URNX VSRZRGRZD&4 WX SRQRZQ\ ZJURVW EHJURERFLD :JURVW WIHD GE\4/FR SUD?Z
RG |JMDZLVN QRWRZDQ\FK Z GRDWDFK : URNX SL W\ URN ] U] GX EH]JURE
JPLQLH VSDG4R 2EHFQLH ELRU# SRERHARP GBEWRERFLD Z JBEGUYM]MID\Z\@ R
QDMQL*V]\ :S4\Z QD WR PD WDN*H QLHVWHW\ HIHNW Z\MD]GyZ ZPFEEDFK ]DURE
JUDQLFH NUDMX ZLHOX RVYE Z ZLHNX SURGXNF\MQ\P FR SUJHN4ADGD VL Q
]D]QDF\i *H GX*\ ZS4\Z QD U\QHN *SHTB®ER M X6 PF)DIREB* PLHMVF SUDF\ JHQHUR:
SU]JH] QDMZL NV]\FK ORNDO Q\RKD S 8D SRIGID]Z S RG PRLEMW\ JORNDOL]RZDQH Z V VLHG
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5<&,1%$ *PLQD 6]E3IDU®RB\QDPLND NV]WDAWRZDQLD VL EH]JURERFLD Z ODWDFK

52%2

1,&=%$ %

1$7%

'"UyGaR 383 :DAEU]\FK

5<&,1$ *PLQD 6]EICU®R\QDPLND NV]WDAWRZD@LODWLD Ef]URERGADI SAFL

\

52%2

1,&=%$ % (

1$7%

—4— EHJURERWQL P-QLFE\F(IQULRERWQ*I NRELHW\

'"UyGaR 383 :DAEU]\FK
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7%$%(/$ *PLQD :D&FEEHIPRERWQL EH] SUDZD GR ]JPVLANX Z ODWDFK

5RN JUXC| /LFJED EHJURERWQ\FK EH] S 8G]LDa& Z RJy&ERMQUFI

ZU]H QLD

'"UyGaR 383 :DAEU]\FK

1D NRQLHF ZU]JH QLD URNX RVRE\ WR MHVW SRQBERWQ\RKy X HDSRMLH\GVID ¢
SUDZD GR ]DVLANX -HVW WR MHGHQ F\QL*R/G\FK ZWVRNDXQLNYZ SRF]

BWUXNWXUDRQ\FK]URBRWJ ZLHNX Z\NV]WDAFHQLD L VWD*X SUDF\

7%$%(/$ *PLQD 6]BE3BIUFEMH]URERWQL JDUHMHVWURZDQL ZHGA4XJ ZLHNX 6WDQ ¢

*UXSD ZLHN) /[LF]JED EH]URERWG®I\F K 6WUXNWXUD

+

I+

I+

I+

I+

L ZL FHM

'"UyGaR 383 :DAEU]\FK
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5<&,1%$ *PLQD 6]E3IBDURH]JURERWQL ]JDUHMHVWURZDQL ZHG4&XJ ZLHNX 6WDQ ¢

52%2°

1,&=%$ %

L ZL FHM

'"UyGaR 383 :DAEU]\FK

6WUXNWXUD\EK PRERXWQZLHNX MHVW QLHFR JUY*QLFRZDQD 3R]\W\ZQ\ MHVW
QDMPARGV]H Z+ZLWODWD 1DWRPLDVW D* RJyaX |DUHMHVWUREDQRK EH]JUREF
URNX *\FLD :\WRNL ZVND(QLN Z WHM JUXBW N LPL RIGRZHMWH W E Hj U RERWIDNFK Z ZL|
ODWD D ZL F JUXS\ GOD NWyUHM SRVLDGDQLH VWD&4HM SUQED MHRGYLRO XF]RZ!
EHJURERWQ\FK QDMF] FLHM G&4XJRW#HZDOHBWDR OXIGHMHOZ FE I RE-RAMQ YRJKK S D
SRZ\*HM URNX *\FLD PL G]\ LQQ\PL GODWHJR *H ]QDF]QDXE]] i RVYE Z
PR*OLZR FL ZF]H QLHMV]HJR SU]JHM FLD QD HP HUFWHX US WO KB WRWWHPXO|Q KNy Z

7$%(/$ *PLQD 6]BE}BIUGREH]JURERWQL ]JDUHMHVWURZDQL ZHG&XJ SRJLRPX Z\I
ZUJH QLD URNX

‘\NV]JWDAFHQLH| /LF]JED EH]URERYAQ\F BWUXNWXUD
\*V]H

3ROLFHDOQH L UHGQLH ]JDZRGRZH
UHGQLH RJYOQRNV]WDA&F FH
=DVDGQLF]H ]DZRGRZH
*LPQD]MDOQH L SRQU*HM

'UyGaR 383 :DAEU]\FK
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5<&,1% *PLQD 6]E3IBD@REH]JURERWQL ]JDUHMHVWURZDQL ZHG&XJ SRILRPX Z\
ZU]JH QLD URNX

OJLPQDJMDOQH L SRQLWIMMVDGQLF]H |DZRGRZH
B UHGQLH RJYOQRNV]WRSRBOGHFHDOQH L UHGQLH ]JDZRGRZH
O Z\*V]H

'"UyGaR 383 :DAEU]\FK

%HJURERWQL ] Z\NV]WIEFHPLHPZFO&/MZ\P RUD] JLPQD]MDOQ\P L QL*V]\P VWDC
]JDUHMHVWURZDQ\FK QDWRPLDVWDRVIRBDHSR)\RPWWD N H IV IEHJ\EV]WDAFHQLHP Z\*\
PLPR ZV]\VWNR D* RJyaX EHJURERWQ\FK FR MHVW Z\*N\PUHSRDPQLNLH]
ZDUWR FLDPL FKDUDNWHU\]XM F\PL NUDM RUD] UHJLRB\ EQDNFYQW DUREQLHP
SROLFHDOQ\P L UHGQLP ]DZRGRZ\P RUD] UHGQLP RJyYyOQRNV]WDAF F\P NW)
Z\*V]\FK XF]JHOQL WUXGQR Q@R E(JPLILH @OHWYBN!H Z FDA\P UHJL

7%$%(/$ *PLQD 6]BE3BUEH]URERWQL ]JDUHMHVWURZDQL ZHGA&XJ VWD*X SUDF\
URNX

6WD* SUDF\ Z ( /LF]JED EHJURERWQ\FK 6WUXNWXUD

%H] VWD*X

'R URNX

I+

I+

+

ODW L ZL FHM

'"UyGaR 383 :DAEU]\FK
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5<&,1%$ *PLQD 6]E3BUYRH]JURERWQL ]JDUHMHVWURZDQL ZHG4XJ VWD*X SUDF\
URNX

52%2°

1,&=%$ %

EH] VWK URNX L ZL FHM
67%) 358&< : /$T7H&+

‘'UyGaR 383]\PKEU

]JDUHMHVWURZDQ\FK EHJURERWQ\FK PD ]D VRE VWD* SUDF\ GAIX*V]\ QL*
EHJURERWQL NWyU]\ QLH SREBHMBRPDOL MWDFFGHR SWRNX 6SRAHF]QR i WD VWLE
RJyaX ]JDUHMHVWURUZDYW®\PLIMNZLVNLHP MHVW IDNW *EQE HWGIXIG fLHX PIAIRNG | LU ;
DEVROZHQFL UHGQLFK VINya WHFKQLF]JQ\FK RUD] OLFHyZ D WDN*H XF]HC
FKDUDNWHU\]XM FH VWUXNWXU EHJURERWQ\FK ZHR#X%E WWWD SU |SHG/AN D ZL DRIL Q
NRUJ\WWQLHM RG UHGQLHMIZQRMH I ZWaLEHX QIF]GaX*V]\ VWD* SUDF\ REHFQL}

7%$%(/$ *PLQD 6]E3BUYEH]JURERWQL ]JDUHMHVWURZD QIQ ZB G4XISHDM\X G\R PRY W I
ZU]JH QLD RNXU

&]DV SRIRVWDZL

/[LF]JED EHJURERWQ\FK 6WUXNWXUD
SUDF\ Z PLHVL

GR PLHVL FD

RG GR PLHVL F\

RG GR PLHVL F\

RG GR PLHVL F\

RG GR PLHVL|F\

3RZ\*HM PLHVL |F\

'"UyGaR 383 :DAEU]\FK
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5<&,1$ *PLQD 6]E3IBDU§RH]URERWQL ]JDUHMHVWURZD QIQ ZB E4¥ISHIDFX S\’ PRV W I
ZU]JH QLD URNX

52%2°

1,&=%$ %

GR SRZ\*HM
&]DV SR]IRVWDZDQLD EH] SUDF\ Z PLHVL FDFK

'"UyGaR 383 :DAEU]\FK

EHJURERWQ\FK SR]JRVWDMH EH] SUBWFL GHH -GAMWHMRQILUXS® RVYE REM WD ]

L URNX RUD] GRGDWNRZR ]DVLORQD DEVROZHQWDPL V]NWWWHGEQLFK
QLH PRJ ]QDOH(i MHV]F]H SUDF\ \1@DVWRPL DX @D]D | DR W]\ VW @\ OKN B R ] R VBHDPWIRE R W
EH] SUDF\ G4X*HM QL* ODWD 2]QDF]D WR *H REHFQD ¥WGNNW XD DZEARVS$R]GD L
MHM RWRF]JHQLD SRZLDW ZDAEU]\WNL JLHPVNL L JURG]JNL MHXWRW WADDALH ]
EHJURERWQ\FK FDENWZLDKRIXM RG IDNW\F]JQHM G\QDPLNL SRV]XNLZD SU]JH] QLFK

2EVHUZRZDQD PQLHM ZL FHM RG URNX NRQLXQNWXUD JRVSRGDUZF]D Z\KDP
ODWDFK# D WDN*H HPLJUDFMD ]JDURENRZD GRIMUBDSRZRGRRBAD=-MRKRGQDF
VSDGHN EHJURERFLD Z 3ROVFH Z W\P UyZQLH#*GWy WHUHQRWYEPZ Q\ 6 NXQRR

RVYE REHFQLH -HGQDN*H FKDUDNWHU\]XMH M SUJHGH ZV]\VWNLP Z]JURVW
EXGRZQLFWZLH yZQFH FSRED JUDQLFDPL JPLQ\ 3RQDGWR RERWORINYRQ ]Z
Z\NZDOLILNRZDQ\FK D ZL F JAYyZQLH P *F]\]Q L Z WHM NZHVWLL REVMWBEZRZDQI
SUDF\ QDG SRGD* VLa\ URERFAMMZLMMSFPNRMPLPR QRERAIHM MWRW\ EBH]N GRE
S4DWQ\FK RIHUW SUDF\ GOD OXG]L PARG\FK L Z\NV]WDAFRQ\FK ZRBIALDQ SUF
SURGXNF\MRARIZ\|IBRNROHQLH XURG]RQH Z GWXIH HM ZSRARZLHURPWHPHP MHVW
]JMDZLVNR WDN NAD@HIR AEX]JURERFLD GRW\F] FH F] FL OXGQR FL WUZDOH X
]DVL4ANYZ VSRAHFQQ\F®D 6§BSUDZ V\WXDFML XSDWUXMH VL Z ]QDOH]JLHQL:
VWUDWHJILF]Q\FK PRJ F\FK |DWUXGQLU SUDFRZQLRyZRQDHI WDQNRDZ IVH R WR\U ]BiC
UyZQLH* QD PLHMVFX Z XVAXJDFK 'RW\F]\ WRGDyM MIRNJIP EQU BRI BRIRDW X ZD 4
*PLQD SRVLDGD WHUHQ\ L ZDUXQNL LQIUDVWUXNWXUDOQH GR SUJ]\M FLD L«
EH]SR UHGQGHWZ /LB AEU]\FKD R WBDYRPID &R RBBRPRVWDA\FK ZL NV]\FK PLDVW UHJ
]JQDFJHQLD V UyZQLH* GREUH SR4& FJHQLD NRPXQLNDF\MQH RUD] NRUJ\VWQH ZD
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$GPLQLVWUDFMD VDPRU] GRZD

8U] G OLHMVNL

8U] G OLHMVNL DJQREDPLYRZ .R FLXV]NL QDG]RUXMHIRMBRGOR FH \ZS RAHF @R
=JRGQLH ] XVWDZ ] GQLD PDUFD URNX R VDPRU] GJLH JPLQQLP QD F]H(
%XUPLVWU] -HVW RQ NLHURZQLNLHP 8U] GX LZZLMNYWZ]FXQLG X HRAQENNERZIRP S |
JPLQQ\FK MHGQRVWHN RUJDQL]DF\MQ\FK B6WUXNWXU RUJDQL]DF\EBR 8U] GX
5HIJXODPLQX 2UJDQL]DF\MQHJR 8U] GX 0L HEYRMXI R IGBF|DDALIHG]HQLHP %X
6]F]IDZ@EGURMX URNX

8U] G OLHMVNL VN4DGD VL ] QDVW SXM F\FK Z\G]LDayzZ
% :\G]LD4& $GPLQLY¥WUDEQV QR
% :\G]LD& )LQDQVRZ\
% :\G]LD& ,QLFMDW\Z L 5R]ZRMX
% :\G]LD& *RVSRGDUNL .RPXQDOQHM
% :\G]LD& *RVSRGDUNL /RNDORZHM

3RQDGWR 8U] GRZL OLHMVNLHPX SRQ@BNIDNW. RWIMWQ SPO\MY M RUD] LQQH VAaX*E\
% 3UJHGV]NROH OLHMVNLH XO 2ILDU .DW\QLD
% OLHMVND 6]JNR4D 3RGVWDZRZD XO 6LHQNLHZLF]D
% 2 URGHN 3RPRF\ 6SRAHF]QHM XO .R FLXV]NL
% OLHMVNL 2 URGHN 6SRUWX L 5HNUHDFML XO
% &HQWUXP BASAIQ\FK XO .R FLXV]INL
% 7HDWU =GURMRZ\ LP +HQU\ND :LHQLDZVNLHJR XO .R FLXV]NL
% OLHMVND %LEOLRWHND 3XEOLE)RIDH A/ NLBGRXX®D %RMYND 3ROVNLHJR D

7TRSRORZD

% 6WUD* OLHMVND XO .R FLXV]NL
*UHPLD VDPRU] GRZH
=JRGQLH 7 XV&®LD PDUFD URNX R VDPRU] G]LH JPLQQ\P Z4DG] Z\NRQDZ!

VSUDZXMH %XUPLVWU] Z\ARQLRQ\ QD SRGVWDZLH EH]SR UHGQLFK Z\ERUyZ

Z4aDG]\ XVWDZRGDZF]HM 6HMPX 53 SHAWMLFBDGD QRVYMVNDZ\QNAXGZ\ERUYZ
VDPRU] GRZ\FK NWyUH RGE\4\ VL MHVLHQL URINGU FNDXG Y N4 BIGIY VI Z] 6 1R ROEAL
P *F]\]Q
7%$%(/$ *PLQD 6]BEIBIUFEMDGQL *PLQ\ ZHGA&XJ ZLHNX Z URNX
/ILFIJED UDGQ\FK 6WUXNWXUD
‘LHN
2JyaHP Z WP 2JyaHF Z WP
NRELH| P *F]\(Q NRELH| P *F]\(QL
L PQLHM : : : : : :
+
+
L ZL FHM

'"UyG4R 8U] G OLHMVNA =G ERNIXZQLH
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:VSyaSUDFD NUDMRZD L PL G]\QDURGRZD

1D DUHQLH NBDQ@ERZHMO H*\ GR QDVW SXM F\FK RUJDQL]DFML L VWRZDU]J\V]H

% =ZL JHN OLDVW 3ROVNLFK

% 6WRZDU]J\W]HQLH *PLQ 8]GURZLVNRZ\FK 5]HF]SRVSROLWHM 3ROVNLHM
% $JORPHUDFMD :DAEU]\VND

% /RNDOQD *UXSD+pVWORHMVJBEQLH /*' A.ZLDW /QX"

% /RNDOQD 2UJDQL]DFMD 7XU\WW\F]QD A$JORPHUDFMD :DAEUJ\VND"’

% $HURNOXE =LHPL :DAEUJ\WNLHM

=ZL JHN OLDVW 3MMNROVNLMKXWDUV]D SROVND RUJDQL]DFMD VDPRU] GRZD R WL

5]HF]SRVSROLWHM 3RVLDRADGERFRWRH) B@®DE\ORBHELQJX OHJLVODF\MQHJR SURP

L NXOWXUDOQHM PLDVW 3R ,, ZRMQLH ZLDWRZHM G]JLDADOQRDU =ZL JNX OL
SLHUZV]\FK SR URNX ZROQ\FK Z\ERUDFK VDPRU] GRZUFK/L LRLDHAMDW\ZDR
RGWZRU]JHQLD =ZL JNX : VW\F]QLX URNX RGE\4a VL Z 3R]QDQLX VWDWX\

S5HYVW\WXF\MQ\ =ZL JHN OLDVW 3ROVNLFK VNXSLD REHFQLH SRQD{tBMVNPHBVW 7
OXGQR FL NUDMX VWARZPHN\MHQWHP PDM F\P QD FHOX ZVSLHUDQLH LGHL VDPF
G *HQLH GR JRVSRGDUFHFNRAOAWKSRAHFHIJR UR]JZRMX PLDVW SROVNLFK

6WRZDU]J\W]HQLH *PLQ 8]GURZLVNRZ\FK BIH\F\)\S RYBROR BRON B8R RUNPRM\DFM VN X

R SRGREQ\P FKDUDNWHU]JH L SURILOX G]LD4DQLD NWyUH SRVIRFKDMQDD VZR
X]GURZLVNRZHM DOER WH* SUHWHQGXM GR X]\WNDQLD VWDWXVKQXHEURZLVN
XG]LHOD OLF]Q\FK NRQVXDWNRWHVL XWYRPRLD VWDWXVX X]GURZLVND OXI
X]GURZLVNRZHM JPLQ QD WHUHQLH NWYU\FK LVWQLHMH PR*OLZR i XWZR
SUJ\SLVDQH ZLHOH ]DGD ]ZL ]JDQ\FK ] UHSUH]JHQWRZDQLHP LQWHUHEQ®X JPLQ X
RJYOQRSROVNLP MDN L PL G]J\QDURGRZ\P D QDMZD*QLHMV]\PL V REURQD
X]GURZLVNRZ\FK ZVSLHUDQLH ZV]HONLFK G]LD4D PDM F\FK QD FBOX UR]Zy]
X]GURZLVN Z NUDMX L ]D JUDQLF

$JORPHUDEM]\\DM{ ZR U] JPLQ\ .DPLHPIQIVWR DIJPLQD ZLHMVND .DPLHQQD *yUI

1RZD 5XGMLDVWR JPLQD ZLHMVND 1RZD 5XGD + *RIUHER Gf LB Z GBRYIM V R]D U Q\
%yU *axXxV]\FD OLHURV]yZ :DOLP = B&6EHYMFKRUDBREQPH ZIFA@MVADR JPLQD
ZLHMVND ZLGQLFD -DZRU]\QD O VND 6WU]JHJRP )DUyZ 'REURMIGHRZIHRIDUFLQ
F] FL ZRMHZyG]WZD GROQR O VNLHJR 1DOH* RQH GR SRZLDWyZ ZDAE
ZLGQLFNLHIJRARGINLHIJR 3RGVWDZ XWZRU]JHQLD $JORPHUDFML :DAEU]J\VNL
'DAEU]\VNLHM Z URNX Z\]QDF]DM FHM G]LD4DQLD ]PLHU]DM FH GR QDGD
DNW\ZL]DFML ¥SFRAHFRGRUF]HM $JORPHUDFML ¥R®LZ]JO GMPd SBZORPHUDFM|
"DAEU]\WND VWDQRZL REV]DUX ZRMHZyG]WZD

6WRZDU]J\WW]IHQOLH /RNDOQD *UXSD |RDWD@RDIDAUEAMHVWQRZDQH Z URNX 6ZR

REHMPXMH REV]DU JPLQ SRAR*RQ\FK Z JUDQLFDFK INDFPLMLOWMRID BWWNQ HIR G IR E
.DPLHQQD *yUD ZLHMVND /XEDZND L ODUFLV]yZ L ZDREBHVEIBUR\ IFLQ\6 WRU
%RJIJDF]JRZLFH L &]fGAMR ]DMPXM F\FK & F]JQLH SRZLHU]FKQL NP8 FR VWD
ZRMHZyG]WZID GRDOFR &HOHP G]LD4D 6WRZDU]J\W]HQLD MHVW SUDFD QD U]}
VSRAHF{QRVSRGDUF]HJR RSDUWHJR QD Z\NRUJ\WWDQLX ]DVREyZ REV]DUX ] ¢
SU]JHFLZG]LD4DQLX ]JPLDQRP NOLPDW\F]Q\P
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6WRZDUJ\V]HQLH /RNDOQD\?WIPIMIJDFMD RKHUDARBWDARUDYRDRQH Z URNX
/RNDOQD 2UJDQL]DFMD 7XU\VW\F]QD A3SDUWQHUVWZR 7DMHP QLFAHGOYMNW  G]
+ =GUyYyM L :DOLP URNX JPLHQLRQR QD]Z L WPRVQHDIRPGRFWH]HWW G|LD@DI
6WRZDU]\V]HQLD JPLQRP L LQQ\P SRGPLRWRP $JORPHUDFML :DAEU]J\WNLHM
ZVSyaSUDF ] SDUWQHUDPL IXQNFMRQXM F\PL QD U\QNX XVaxJ WRU\WW\F]Q\

VWDQRZL SODWIRUPRRV &4 DGPAR\QLVWUDFM D EUDQ* WXU\WW\F]Q LQVW\WXF
JRVSRGDUF]\PL NWyU\FK G]LD4ADOQR i PD LVWRWQH JQDF]JHQLH GOD ORNDOGQH

$HURNOXE =LHPL :®SREVWDELHEM URNX =DMPXMH VLL 8§RBXROWW ypD FOMR WIDZALFD Y

VI\ERZQLFWZR ORWQLDUVWZR Z UHJLRQLH ZDAEU]\VNLP RUD]JXWZRU]JHQLHP Z

1D DUHQLH PL G]\QPURD RRIFM Z@GRIyM ZVSyaSUDFXMH ] X]JGURZLVNLHP -DQVNp

PLNURSURMHNWX UHD@IRBRPRDHMQGXV]X OLNURSURMHNWYZ Z (XURUHJLRQLH
3URJUDPX ,Q¥$HBHWSINEOLND +&3RONDND 'RW\F]\ WR SURMHNWX SRG QD]Z A3R
OHF]QLFWZD X]GURZLVNRZHJR Z -DQVN2GKRMN®{FKVIS $3S|BZEDRI UDPROFQWHUUHJ
9+$ SHSXEOLND+&RIOW®D SURZDG]RQD MHVW WDN*H ] .UIORYpKUDGHFNé& NUDM
A'UyG4aR NXOWXU\ L SR]QDQLD"’

JDNUHVLH JRVSRGDUNL SU]JHVWU]JHQQHM QLH SU]JHZLGXMH VL GRGDWNRZ)
IQNFMRQRZDQLHP DGPLQLVWUDFML VDPRU] GRZHM

2UJDQL]DFMH VSR&AHF]QH

1D WHUHQLH JPLQ\=6§ByMW QGRLDADM OLF]QH NRARRIFDQ W W RRY SR GHOA]B VEDOH"®
QLFK PL G]\ LQQ\PL
% 'ROQR O VNL 2GG]LD& )XQGDFML Az BFED ZIGEW JRWLH GRHGEFIDA@ R
=GUyM $OHMD 6SDFHURZD
% YHGHUDFMD .RQVXPHQWYZ 2GG]LD&4 XO :RMVND 3ROVNLHJR D
% )XQGDFMD A$WHQD" XO 2ILDU .DW\QLD
% )XQGDFMD A$]\0° XO &KUREUHJIR
% )XQGDFMD ALRYXP~ XO 64RZDFNLHJR
% )YXQGDFMHWABAOQLH  XO 2EUR FyZ :HVWHUSODWWH
% )XQGDFMD :VSLHUDQLD .XOGWXODMBDIURG\" XO
% *UXSD 3DUDILDOQD &DULWDV XO .ROHMRZD D
% .OXE $EVW\QHQWD A1RZH )\FLH" XO 6LHQNLHZLF]D
% .OXE 6SRUWRZ\ ASDFLQJ 7HDP°~ XO &KUREUHIJIR
% OLHMVNL RUNERZS AG]E]DFQYM~ XO 7RSRORZD
% 3DUDILDOQ\ 2GG]LD4 $NFML .DWROLFNLHM SU]\ 3DUDILL SZ :QLHERZ]L FL
% 6WRZDUJ\W]HQLH %XGRZ\ 'RPX 6HQLRUD A1HVWRU~ XO .ROHMRZD
% 6WRZDUJ\WW]HQLH (GXNDF\MQH A+RU\]JRQW’"~ XO 5DWXV]RZD
% 6WRZDU]J\W]HQLH A.RFKDPGHyNDZR®B 6LHQNLHZLF]D
% 6WRZDU]J\W]JHQLH A1RZRF]HVQ\ 6HQLRU~ XO :RMVND 3ROVNLHJIR D
% 6WRZDU]J\W]HQLH A2FDOLO 3RJyU]H &KH&APFD"~ XO 2NyOQD
% 6WRZDU]J\W]JHQLH A3DVMD 8F]\ 3RNRU\" XO OLFNLHZLF]D
% 6WRZDUJN\V]HQM .PRMGROLFNLFK .R&R 3DUDILL SZ :QLHERZVW SLHQLD 1C¢C
6ARQHF]QD
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% 6WRZDU]J\W]HQLH A6FYPMQIRR*OLZR FL° XO 3UXVD

% 6XGHFNLH 6WRZDUJ\W]HQLH 6WU]JHOHFNLH XO 6ROLFND

% 7RZDU]J\WWZR OLA4R QL NYyZG6]FVDZ QOB RARWNNMIR D

% 7RZDU]\WWZR 3U]\MDFLy& :\*V]HJR 6HPLQDULXP 'XFKRZQHJR Z ZLGQLF
64RQHF]QD

% =ZL JHN :HWHUDQyYZ L 5H]HUZLVWyYyZ :RMVND 3ROVNLHJR =DU] G .R&4D LP
XO 6LHQNLHZLF]D

]JDNUHVLH JRVYRGWUNMQSQHM QLH SU]JHZLGXMH VL GRGDWNRZ\FK SRWU]JHE
IXQNFMRQRZDQLHP RUJDQL]DFML + MWBRBGWDVF]HMFK/ SRAHF]QR

2FKURQD JGURZLD L RSLHND VSR&HF]QD
64X*ED JGURZLD

1D WHUHQLH JPLQ\=63BMM QREXNDHYLH RIJYOQRGRVW SQHM VAX*E\ |GURZLD SHAC
2SLHNL =GURZRWQHM 1=2= A OLZD 3U]\FKRGQLD 6SHFMDOLVW\RQ@Q® ] :DAEU]
=GURMX ]JORNDOL]RZDQD MHVW SU]\ XO =DFLV]H 3 H U \ORHQNHDQ 1V 8PXH BA F\®U R Z L
SU]\MPXM F\FK SDFMHQWyYZ URWDF\MQLH Z Z\EUDQH GQL W\JRGQLDP 1D PLHN
]JDNUHVX FKRUYE ZHZQ WU]Q\FK SHGLDWULL L JLQHNRORJLL 3RERA*V]H ]DSHZ
RSLHN PHG\F]Q .RSRYRAMWR&NAFK XVaxJ PHG\F]Q\FK SU]\FKRGQLH VSHFMDOLYV
VL Z SODFYZNDFK JORNDOL]JRZDQ\FK Z V VLHGQLP :D4EU]\FKX 'RGDWERZR QD \
SUDNW\NL OHNDUVNLH 3U]\ XOLFDFK a F]\ VOIHHIR D LRSFIZQARTINHLIAD 55 ZIERNF
DSWHNL

7$%(/$ *PLQD 6]E}IBUHRRVW SQR i GR XVaXJ VAX*E\ |GURZLD Z URNX
/LF]JED PLHV]ND Fyz *PLQD 3RZLDW 'RMHZyG]W:|R
SUSDGDM FD QD RE| 6]F]DZQRGU ‘DAEU]\VNL 'ROQR O VN[LH

$SWHNQNWSXOSWHF]QH

$PEXODWRU\MQD RSLHNDO JGURZRWQD

$SWHNL L SXQNW\ DSWHFH]QH QD NP p

ay*ND Z VISLWDODFK QD W\V OXGQR FL

I+

/ILFJED OXGQR FL QD AyI1NR Z VISLWDODFK *

'"UyG4R 2EOLF]HQDDSRENWIHZLH *86

“VND(QLN GRW\F] F\ GRVW SQR FL GR RSLHNL }GAGRIZRWI|QHM | B LI INGRLLH \ & W [DLZHMR
RG UHGQLFK FKDUDNWHU\]XM F\FK SRZLDW ZDAEU]\WNL L ZRMHZyG]WZR GR

FKDUDNWHU\VWADNDD S\RMNFL SXQNWyZ DSWHF]Q\FK 8]GURZLVNRZ\ FKDUDNWH L
ORNDOL]DFML LQQ\FK XVaXJ PHG\F]Q\FK 7\P VDP\P REHFQLH IXQ@QWRROXM F Z
QDOH*\ X]QDiU ]D Z\WWDUF]DM F ] SXQNWX ZL G]H®PIME SRBMWDEFOMEK ©RMW $HE
VL OLNZLGDFML DQL EXGRZ\ QRZ\FK RELHNWyZ VA4X*E\ |GURZLD

3RZ\*V]D VWDW\VWAND REHMPXMH JDNADG\ RSLHNL JGURZRWRPMGNWIZUM SRG



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

8]GURZLVNR 6}3BUQR

.OXF]JRZ URO Z ]DNUHVLH XVaxXJ SXEOLF]@\FGURMIQLG]ZDSPOQRGLH ]ZL 1D
IXQNFMRQRZDQLHP XJBRRZLVSRWHQFMD4 GOD GDOV]HJR UR]JZRMX W\FK*H XV
ORNDOQHM JRVSRGDUNL SU]JHN4DGDM FHM VL QD JDPR*QR i VSRAHF]H VWZD

5DGD OLHMVND Z+8FRJREIXLBEU]\M 4D  F]JHUZFD URNX XFKZD&a QU :; zZV
6WDXWEMEURZLVND &3IB]JDYMR'ILHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ]
URNX SR] JPLHQLRQ XFKzDa QU ;,; 5R6G WR MM VINGGIMD Z 6DF BVZQ RH L

'ILHQQLN 8U] GRZ\ :RMHZyG]WZD 'RO ®® OFDNLHJIJRRNGQBR]

=JRGQLH J6WDWXWX 8]GURZLY¥NDUBYRBRQRLX R XGRNXPHQWRZDQH ZaD FLZR
QDWXUDOQ\FK VXURZFyZ L Z4aD FLZR FL OHF]QLF]H NOL PDVG y NIVRDOR SR MG 6B
NLHUXQNL OHF]QLF]H

% FKRURE\ RUW RSH®D\R DR

% FKRURE\ UHXPDWRORJLF]QH

% FKRURE\ JyUQ\FK GUyJ RGGHFKRZ\FK

% FKRURE\ GROQ\FK GUyJ RGGHFKRZ\FK

% FKRURE\ XN4ADGX WUDZLHQLD

% FXNUJ\FD

% RW\AR i

% RVWHRSRURI]D

% FKRURE\ QHUHN L GUyJ PRF]RZ\FK

1D WHUHQLH JPLQ\ I XQNFMN RIDNAD GQ B\ SRGROHF]QLF]JH L XU] G]JHQLD OHF]QLF

% =DNA&4DG\ OHF]QLFWZD X]GURZLVNRZHJR
'IJLHFL F\ 6]SLWDO 8]GURZLVNRZ\ AOLHV]NR" XO :RMVND 3ROVNLHJIF
3RUDGQLD 5HKDELOLWDF\MQD XO 6LHQNLHZLF]D
3UJ\FKRGQLD 8]GURZLVNR@DD XO 2ILDU .DW\
6DQDWRULXP 8]GURZLVNRZH A$QND° XO :RMVND 3ROVNLHJR
6DQDWRULXP 8]GURZLVNRZH A$]DOLD’ XO 2ILDU .DW\QLD
6DQDWRULXP 8]GURZLVNRZH A&LV" XO 6LHQNLHZLF]D
6DQDWRULXP 8]GURZLVNRZH A' EUyZND XO :RMVND 3ROVNLHJR
6DQDWRULXP 8]GURZEBNREHRA'R XO .ROHMRZD
6DQDWRULXP 8]GURZLVNRZH A.RURQD 3LDVWRZVND" XO :RMVND 3F
6DQDWRULXP 8]GURZLVNRZH A04\QDU]° XO :RMVND 3ROVNLHJR
6DQDWRULXP 8]GURZLVNRZH A3LRQLHU"~ XO 3RWRFNLHJR
6DQDWRULXP 8]GURZLVNRZH B=DFLV]H  XO 2NU *Q
=DN4DG 3U]\URGROHF]QLF]\ XO 6LHQNLHZLF]D

% 8U] G]JHQLD OHF]QLFWZD X]GURZLVNRZHJR
3DUN 6]ZHG]NL R SRZLHU]JFKQL KD ] GZRPD VWDZDPL

3DUN =GURMRZ\ ZUD] ] WHUHQDPL OH Q\PL QD :WyWWYWMHG\PLQD
*HG\PLQD R SRZLHU]JFKQL RNRA&R KD
3LMDOQLD ZyG PLQHUDOQ\FK L KDOD VSDFHURZD R GaXJR FL P

FLH*NL UXFKRZH JORNDOL]JRZDQH Z 3DUNX =GURMRZ\P L 3DUNX 6]ZF



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

,QVW\WXFM SURZDG] F 6DQDWRULXP 8]GURZLVNRZH A$]DOLD’ RUD] 3UJ\FKI
'ROQR/®LH VS ] R R 6DQDWRULXP 8]GURZLVNRZH A=DFLV]H SURZD£]L 6SHFMI
2SLHNX F]H#Q¢'$ 3DUNL 6]ZHGINL L =GURMRZ\ ZUD] ] LQIUDVWUXNWXU V Z Jt
OLHMVNLHM &]EDIYOR 3R]JRVWDA&H ]DNOMIQLD WHEN OH GRUDOQ\FK SUJ\ XO 6LHQ
QDOH* GR 8]GURZLVAHGFIRDORS

7%$%(/$ *PLQD 6]BE(BU@MBRGVWDZRZD FKDUDNWHU\VW\ND ]JDN4DGyZ OHF]QLF\
ODWDF Kkt
CBHNADE OHE /LFIED ay*HN 3HUVRQHO VaX*E\ ILFIED SDFMHC|WyZ
z URNX z URNX z URNX
$QND
$]DOLD
&LV +
" EUYZND +

'RP =GURMR2Z\

.RURQD 3LDVIWRZVNDE G

OLHV]NR

04\QDU]

3LRQLHU

=DNIH

'UyG4R*QRR VS PRHRIDW 8]GURZLVNRZ%GURNFARRQR =GUyM

]JDNUHVLH JRVSRGDUNL SUJHVWU]JHQQHM QLH SU]JHZLGXMH VL GRGDWNRZ)
IXQNFMRQRZDQLHP XVaXJ X]GURZLVSRIDEZK RO®UWMUHQLH JPLQ\

=JRGQLH BWDWXWX 8]GURZLWNDGBFMIHAPR RFKURQ\ ZDUXQNYZ QDWXUDOQ\FK ¢
SURZDG]HQLD L UR]JZLMDQLD OHF]QLFWZD X]JGURZLVNRZHJR RUD]KNgPNDAWRZL
REV]DU]H X]GURZLVN@DAMW]|ENM®RRHRVWUHI\ RFKURQQH

% VWUHI A$ RFKURQ\ X]JGURZLVNRZHM R SRZLHU]JFKQL KD
% VWUHI A% RFKURQ\ X]GURZLVNRZHM R SRZLHU]FKQL KD
% VWUHI A& RFKURQ\ X]JGURZLVNRZHM R SRZLHU]FKQL KD

YXQNFMD X]GURRZRGNWRZHD NMRQLHF]QR Zi RIVPRGEF PR ZD QL X SRGHRW HD@LQ U
NWyUH Z\QLNDM ] XWZRUJHQLD Z\*HM Z\PLHQLRQ\FK VWUHI RFKURQQ\FK

OLQLVWHU =GURZLD SLVPHP QU 6=8 $0 ] GQLD JUXGQLDR Z URNX Q
URNXSHUDWX 8]GURZGMNYBZEBRRGUYSMRWZLHUG]L4A VSHAQLDQLH SU]H] REV]I
6]F]IDZ@R=GUyM Z\PDJD RNUH ORQ\FK Z XVWDZLH ] GQLD OLSFD URNX R

X]GURZLVNDFK L REV]DUDNK REKM RRQU\DY]BRIRZDFK X]GURZLVNREWKSR] 8 ]
] Sy(Q |]P

'R JUXS\ WHM SR]D OHNDU]DPL PHW\RYQ\ JDOPBRRW QS |LGMRWH UDXSHWYy
SLHO JQLDUNL L VDORZH
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2SLHND VSRaHF]QD L *4aRENL
2SLHN VSRAHF]Q QD WHUHQLH JPLQ\ IDMPXMH VL IRZURGHIUPRRAF\ B FRXNFNQ
URNX UR]G\VSRQRZDFQRBRMRMAW BDXMANL ZWD@HR]HDVLANL RNUHVRZH

ZLDGF]H L ]JDVL4NL FHORZH MHBG®RURLRZH

7%$%(/$ *PLQD 6]BE3BIUGRLF]ED RVYE NRU]\WWDM FYPK Y SRORWDFER4aHF

5RN /ILF]JED RVYE

'"UyG4R 8U] G OLHMVNA =G ERNIXZQLH

RNUHVLH DQDOL]RZDQ\FK ODW OLF]ED RVyYyE REM W\FK SRPRF VSR&HF]Q ZD
'DQH WH RG]ZLHUFLHGODM \@QDPHAQ\RWWQYWHRTDQLD VL EH]JURERFLD QD WHU
QDGDO JayZQ\P SRZRGHP XERAMSRAHNIQ RS EUDN SUDF\ ]DURENRZHM :Sa\
Z GDQ\P URNX PDM WDN*H NO VNL *\ZLR4RZH XOHZQH GHV]F]H MSRBWRSLHQ
]JOQDF]QH VINRG\ L |GDU]JHQLD ORVRZWHUERQH M PLRG |Q QNFHR D] D/NADEWR QG RP Yy Z
SRPRF\ VSR4AHF]QHM : QDMEOL*V]HM SUJ\V]4R FL QLH SUJHZLGXMNHQQ UR]JEXC
SRPRF VSR&4HF]Q L MHM REHFQ\ VWDQ QDOH*\NXXQ RLG]B QZ\IV WSIRWFJ DHE FO R N
VSRAHF]QR FL
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1D WHURQQM QLH PD RENJRDLBOMRDVDGQ\ Z\GDMH VL E\i LFK UR]ZyM 1D PRF
OXWHJR URNX R RSLHFH QDG G]LHUPL Z ZLHNX GR ODW ENLBSPY]JHVWRHEX S
E\i F] FL V\VWHPX RSLHNL ]G DRIRWQBE LFREGH®AD @QR FL VSUDZXMH OLQL)\
6SR4AHF]QHM 6\VWHP RSLHNL QDG G]JLHUPL GR ODW Z SRVWDFMD@RHENYZ L N
SUJHGH ZV]\WWNLP Z R URGNDFK R RGSRZLHGQLR GX*HM QIR SXIO-DFLMM DINJ X. SR \GyF
URG]LFYyZ SUDFXM F\FK 'RW\F]\ WR ZL F WDN*8 URIMH MEHRZR AL MRFIDEBOR U
SRSXODFMD G]LHEL DDWBNX VNDOL FD4aHM JPLQ\ Z\QRVL RVYE =DNA&DGDM F
G]JLHUPL GR GPWNB&RRV\ WHM SRSXODFML RUD] *H RSW\PDOQD SU]JHFL WQD S
PLHMVFDPL WR Z WHM FKZLOL QLHGREyU *aRENyZ PR*QD V]DFRZD®X}M. RELH
XOHF ]JPLDQLH ]JPQLHMV]HQLX DOERZRGRQHPROM EDD QY AMBDIHR QUZ]JURVWHP
SRQDG ]D4R*RQH 5R]ZyM RSLHNL QDG QDMPA&RGV]\PL G]JLHUPL PR*OLZ\ I
RELHNWX MDN UyZQLH* DGDSWDFM Z\EUDQ\FK QLHX*\WNRZDQ\FKZRELHNWYZ
VINROQ|F]HJyOQ XZDJ QDOH*\ ]ZUyFLiU QD HZHQWXDOQH ZVSDUFLH UR]JZRMX N
SU]JH] SRGPLRW\ SU\ZDWQH 5R]ZRMHP RSLHNL QDG G]JLHUPL GR OPMW SRZLQ
SRGPLRW\ JRVSRGDUF]H JayZQL SUDFRGDXE\GRWRZDIQH *ILRENRZKLH W\ONR ]
SRVLDGDQLD G]JLHFL DOH WDN*H SRSUDZLDM DNW\ZQR ii ][DZRBRD WRELHW L
VDP\P SU]J\F]\QLDM VL GR UyZQR FL S&FL

7%$%(/$ *PLQD 6]F|PBQRMSLHND *4RENRJAIR2 QARNX V

*PLQD 3RZLDV| :RMHZyG] NZR
6]F]IDZ@RGU| :DAEU]J\V| 'ROQR O |NLH
2GVHWHN G]JLHFL REM W\FK RSLHN| Z *4aRENDFK RJyaHP
2GVHWHN G]JLHFL REM W\FK RSLHN| Z *aRENDFK Z PLDVWD|FK
'"UyG4R 2EOLF]H @D SR®WGDZLH *86

\V]F]HJYyOQLHQLH

2 ZLDWD L Z\FKRZDQLH

URNX VINROQ\P VLHU R ZLDWRZD QD+WBUWRLHNAPIGD BLF]PRORW SX|
SODFyYZHN

% 3UJHGV]NROH OLHMVNLH XO 2ILDU .DW\QLD

% 1LHSXEOLF]QH 3U]JHGVINROROQHMMREBEDILNVLH  XO

% OLHMVND 6]JNR4D 3RGVWDZRZD ] 2GG]LD4aDPL *LPQD]MDOQ\PL XO B6LHQNL

% =HVSya 6]Nya LP 0DU L+ &NAIRG RZY NIRHMHMR ZD

7%$%(/$ *PLQD 6]E3BI@R FKDUDNWHU\VW\ND Z\FKRZDQL DV \8DPRZHNROQHJ
JLPQD]MDGRADRBILPQD]MDOQHIJR UHGQLHJR Z URNX VINROQ\P

3ODFyZND ILFJED XF]QLyZ /ILFIJED QDXBJMFL
B3UJHGV]INROH OLHMVNLH
3UJHGV]NROH AOD&H OLVLH"
OLHMVND 6]NRa4D 3RGVWDZRZD
=HVSya 6]Nya
'UyGaR 8U] G OLHMVNL=GERFNXZQLH

%H] Z]JO GX QD URG]DM HWDWX
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2JyaHP Z URNX VINROQ\P ] VLHFL R ZLDWRZHM JORNDO F[RAIQHM QD Wt
FIHJR
Y G]LHFL Z SUJHGVINRODFK
Y XF]QLyZ Z VINROH SRGVWDZRZHM ] RGG]LD4DPL JLPQD]MDOQ\PL
Y XF]QLYZ Z VINROH UHGQLHM

3R]JRWDM RQL SRG RSLHN ] RQBXE]\FLHOL
Y QDXF]\FLHOL Z SUJHGV]NRODFK
Y QDXF]\FLHOL Z VINROH SRGVWDZRZHM ] RGG]LD4DPL JLPQD]MDOQ\PL
Y QDXF]\FLHOL Z VINROH UHGQLHM

3RZ\*V]H R]QDF]D *H SU]JHFL WQLH QD MHGQHJR QDXFIKFHHROD SUJ]\SDGD Z\FKF
Y Z SUJHGV]NRODFK
Y Z VINROH SRGVWDZRZHM ] RGG]LD4DPL JLPQD]MDOQ\PL
Y Z VINROH UHGQLHM

7%$%(/$ *PLQD 6]E3BUGE\EUDQH ZVND(QLNL FKDUDNWHU\]XM FH VLHi SU]JHGV]

*PLQD B3RZLDV| :RMHZyG] VZR

\V]F]HJYyOQLHQLH
6]F]DZ@RGU| :DAEU]\V| 'ROQR O yNLH

/LF]IED PLHMVF Z SUJHGV]NRODFK QD SU]JHGV]NROH

/LF]JED G]JLHFL Z SUJHGV]®RBROK QD SU]JH

/LF]JED PLHMVF Z SUJHGV]NRODFK QD G]LHFNR

2EAR*HQIMVPIHSU]JHGV]NRODFK

2GVHWHN G]LHF+L ZODWHMREM W\FK Z\FKRZDQLHP RJyaHP

2GVHWHN G]LHFL ZODWHMREM W\FK Z\FKRZDQLHP RJyaHP

2GVHWHN G]LHF+ ZODIWNREM W\FK PEBKREDQLHP

2GVHWHN G]LHFL ZODWNREM W\FK Z\FKRZDQLHP PLDVWD

'UyGaR 2EOLF]HQLD Za4DVQH QD SRGVWDZLH *86

QLQLHMV]HM VWDW\VW\FH SRG SRM FLHP SU]JHGV]NROD UR]XPLHR\ ]DUYZQR
SXEOLF]QH L SU\ZDWQH MDN L SXQNW\ SUJHGVINROQH RUD] RGK:]LD4\ SU]JHG
URNX VINROQ\P SU]JHFL WQD OLF]ED PLHMVF Z SUJHGV]¥RFEKXDBR RUD] Z
SUJHGVINROL SU]J]\SDGDM FDV]QIR O QR EEHDWZ SIP|HGE H GUFW ZQIRV]D RG ZVND(QLLH
FKDUDNWHU\]XM F\FK SRZLDW ZDAEU]\WNL RUD] ZRMHZYyG]WZR GROQR O VNL}
6]F]DZQRGUYM GR REOLF]H SU]\M WR D* SODFyZNL FR ZS4\H) GRVOD S®RFK QL\
PLHMVF Z SODFyZNDFK SUJHGV]NROQ\FK Z\QRVL4R SRQDG DEBHLL WDN E
JEOL*RQH GR SU]JHFL WQHM Z ZRMHZYG]WZLH 2JyOQ\+RGVBHWB N GNDBRML ]DUYy?Z
REM W\FK Z\FKRZDQLIQRPSY |HBLM\QNR B |EDZWQyM E\a Z\*V]\ RG SU]JHFL WQ\FK Z S
ZRMHZyG]WZLH :VND(QLNL Z\JHQHURZDQH W\ONR GOD REV]DUyZ PLHMVNLFK
RGVHWHN WHQ Z REX JUXSDFK ZLHNRZ\FK E\4 QDGDO BFUD (Q UHRNIRUPNVRYBDL H M
G]LHFL Z Z+HMNXW Z\QRVL ]JD RIJYOQRGRVW SQD OLF]ED PLHMVF Z SU]JHGV]N
SRZ\*V]H UyZQLH* Z RGQLHVLHQLX GR OLNZLGDFML RERZL |NXM]ORO@HDR GOL
NROHMQH WREHFILN QDOH*\ X]QDi *H REHFQD RIHUWD Z\FKRZDQLD SU]JHGV]NRO

%H] Z]JO GX QD URG]DM HWDWX
%H] RGG]LDayZ SUJHGV]NROQ\FK SU]J\ VINR4ADFK SRGVWDZRZ\FK
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ORNDOQHM VSRAHF]QR FL : SODQDFK *PLQ\ |DN4DGD VL OLNZLGDEMDREHFQH
.DW\QLD L SUJHQLHVLHQLH SODEKWENXGR NSRINEVIDRGIQRIIRESU]\ XO 64RQHF]Q

7%$%(/$ *PLQD 6]BE3BU@RIZ\EUDQH ZVND(QLNL FKDUDNWHU\]IXM FH VLHi{ VN
JLPQD]MDOQ\FK Z URNX VINROQ\P

*PLQD BRZLD)| :RMIZyG]V(ZR
6]F]IDZ@RGU| :DAEU]\\| 'ROQR O VNLH

\V]F]HJYyOQLHQLH

/JLF]JED XF]QLYyZ QD BgRR& SRGVW

/ILFIJED RGG]LD&4yZ QD V]NR&4 SRGVWDZRZ

/LF]JED XF]QLyZ QD RGG]LD& Z V]NRADFK SRGVWDZRZ\FK

6]NR4\ SRGVWDVRY4F]\QQLN UNRDOWWBF M

6]NRa\ SRGVWDYRY4F]\QQLN VNRODU\]DFML QHWWR

/ILF]JED XF]QLyZ QD JLPQD]MXP

/LF]JED RGG]LD4ayZ QD JLPQD]MXP

/ILF]JED XF]QLyZ QD RGG]LD& Z JLPQD]MDFK

*LPQDMVAVSY4aF]\QQLN VNRODU\]DFML EUXWWR

*LPQDMVAV SY4aF]\QQLN VNRODU\]DFM|L QHWWR

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

VND(QLNL GRW\F] FH VLHFDARKRIRQ L FYDPIQIBIRG WW JUy*QLFRZDQH :DUWR FL Z
SUJ\SRU] GNRZDQH GOD JPL=G\U§MW]RBQR QLH V]Nya SRGVWDZRZ\FK R]QDF]DM
NRUJ\WWQKNRZDWALD RG UHGQLFK GOD SRZLDWX L ZRMHZyG]WZD ZL NV]D OLF
RGGP4ayZ QD SODFyzZN ‘\QLND WR SU]JHGH ZV]\VWNLP ] IDNWX *H JPLQQ
UHSUHJHQWXMH W\ONR MHGQD ZL NV]D ]ELRUF]D SODFyZND V]NROWDV W WAR VL
RELHNW NXEDWXURZR ZL NV]\ RZGEHFUH AL WHILFRQ ZHS -HVW WR MHGQDN UR]ZL
Z]JO GX QD VWRVXQNRZR PD4R OLF]Q SRSXODFM G]LHFL Z ZLHNX WJNRDQ\P
R ZLDWRZHM &] FLRZR RGPLHQQD V\WXDFMD GRW\F]\ SRINRP X Hl LZP QP D QH
6]F]IDZ@R=GUYM IXQNFMRQXMH W\ONR MHGQD ]ELRUF]D DOH QLHZLHOND ]H
JLPQD]MDOQD MX* W\ONR MDNR RGG]LD4& JLPQD]MDOQ\ SU]\ VINROH SR
SUJ\SRU] GNRZDQH GOD JWRQ}N RNOQLAHMMREZ XZDDXXRG UHGQLFK GOD SRZLDWX L
RGQR QLH SUJHFL WQHM OLF]E\ XF]QLyZ L RGG]LD4ayZ QD SODFyGN.DADOH*\
JLPQD]MDOQ\ FKDUDNWHU\]XMH VL Z\*V]D SU]JHFL WQ RGB]ED&FRFJYZL FUHSL
QDOH*\ UyZQLH* SRGNUH OLi# *H QLH W\ONR ]DJ V]FIHQLH RE LXNNMF\K @ HWR O Q\F
DOH SUJHGH ZV]\WVWNLP SR]JLRP QDXF]DQLD :VSyARJHWMURISRNRGNREY|DG M LGDD;
VINya SRGVWDZRZ\WFKQLH 6]EH@W@QRA QL*V]H RG SUJHFL WQ\FK Z SRZLHFLH L ZRN
WR PL G]\ LQQ\PL *H F] U PLHMVFRZ\FK XF]QLYZ Z ZLHNX VINROQWHBRELHUD
Z]JO GX QD SRZ\*V]H QDOH*\ X]QDi# *H DNVEXDDIRAHIRI LVINRQQIAWYAR HIR ]D
SRWU]JHE\ PLHMVFRZHM VSR&4HF]QR FL 3RZ\*V]H GDQH REUD]XM ZVAWHL@ QD RV W
UHIRUP\ HGXNDF\MQHM

'VSYaF]\QQLN VNR O IXS\GIMM 5 R UK FV@NRIWRZR YHRF]DP\ GJLHO F OLF]E ZV]\WWNL
VINy4a SRGVWDZRZ\FK EH] Z]JO GX QD ZLHN QD SRF] WNX GD@EMNIR URNX V]NRO
ZLHN SUJ\SLVDQ\ GR WHJR SRJLRPX ZHG&XJ VWBBQX Z GQLX ;,, WHJR VDPHJR

'VSY4aF]\QQLN VNRO I\ DFM LS RJHRMKR VINRAZ\ORE DWPD ZR)ZHM F OLF]JE XF]QLy
SRGVWDZRZ\FK #Z ZQBWX ZLHN SUJ\SLVDQ\ GR WHJR SRJLRPX QD SRF] WNX GD
OXGQR FL zZLBIDNW ZWWORX Z GQLX ;,, WHIR VDPHJR URNX
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6LHU VINROQD Z JPLQLH MHVW SU]\JRWRZDQD QD UHIRUP \VINRGAKEDWZF ]QR
HGXNDFM QD SRJLRPLH SRGVWDZRZ\P 'RFHORZR SR Z\JDV]JHQLX *LPQD]MXF
SRGVWDZRZABMDQDFK *PLQ\ ]DN4DGD VL OLNZLGDFM REHFQHM OLHMVNLHM
6LHQNLHZLF]D L SUJHQLHVOBQREDRGDRYRELHFWEHEMRBQRHJIR SU]\ XO 64RQ
D

=HVSya 6]Nya LP O0DUL# WARGBRMEDHYRZDQ\ SU]\ XO .ROHMRZHM WR SODF
3RZLDWRZHPX Z :DAEU]J\FKX : UDPDFK =HVSR&aX 6]Nya DX® NFHV RIQDEMID L NIXFPH X F
6]NR4D 3ROLFHDOQD L 6]NR4D %UDQ*RZD , VWRSQLD : URNX V]NR®DR\P
QDVW SXM F\FK NLHUXQNDFK
% /LFHXP 2JyOQRNV]WDA4F FH
NODVD W X U\ MW\ RRZD
NODVD DUW\VW\F]QD
NODVD PHG\F]QD ] SURPRFM ]JGURZLD
% 7THFKQLNXP
WHFKQLN RFKURQ\ URGRZLVND
WHFKQLN VSHG\WRU
% 6]NR&4D 3ROLFHDOQD
WHFKQLN RSLHNXQ RVRE\ VWDUV]HM
WHFKQLN PDVD*\VWD
% 6]NR4D %UDQ*RZD , VWRSQLD
RJURGQLN

04RG]LH* ] JPLQ\ &]EEWAQRNRUJ\WWD UyZQLH* ] ERIJIDWHM FK I5R] DS ODFQYZ AR FDR
VDPRU] GX SU]JHGH ZV]\VWNLP Z :DAEUJ\FKX 'RW\F]\ WR SRELHUBPWJLPKQDXNL Z
XF]J®LDFK

XOWXUD

1D WHUHQLH JPLQA SGRIPM QRLH IXQNFMRQXMH Z]RUHP LQQ\P JPLQSFHQWUDO
OLHMVNLHJR 2 URGND .XOWXU\ 1LHPQLHM MHGQDN JORNDOL]RZBIGRBLK WX S
SRQDGORNDOQ\P

5R]BZV]JHFKQLDQLHP NXOWXU\ PDVRZHM QD WHUHQLH JPLQ\ ]JDMPXMH VL SU
3XEOLF]QD LP 7DGHXYMPH ¥RLMJR JORNDOL]JRZDQD Z SU]\ XO :RMVND 3ROVN
SRVLDGD ILOLL '|LD4ADOQR it ELEOLRWHNL VaX*\ ]DVSRNDMDFKR BRGLK HE F]\\
XSRZV]HFKQLDQLX RUD] URHEZRMRIZN INKO &EDURWHDNIEREHMPXMH SUJHGH ZV]\VW
% JURPDG]HQLH RSUDFRZ\ZDQLH PDWHULD&yZ ELEOLRWHF]Q\FK ]H V]F]HJ
GRW\F] F\FK Z4DVQHJR UHJLRQX
% XGRVW SQLDQLH ]ELRUyZ ELEOLRWHF]Q\FK QD PLHMVFX Z\SR*\F]DQL
Z\SR*\F] PL G]\ELEOLRWHF]Q\FK ]H V]F]HJyOQ\P XZ]JO GQLHQLHP SRWU]JHE
QLHSHA4AQRVSUDZQ\FK
% SURZDG]HQLH G]LDA&aDO QRERIE @ QRR U P DLFR MR
% SRSXODU\]DFM NVL *HN L F]\WHOQLFWZD
% ZVSyaG]LDA4DQLH ] ELEOLRWHNRPMDIPQQ XIR ZMJHFKQLRPWDWNXOWXU\ RU
WRZDUJ\WWWZDPL Z UR]ZLMDQLX X ]DVSRNDMDQLX SRWU]JHE R ZLDWRZ\FK 1
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¥% GRVNRQDOHQLH IRUP L PHWRG SUDF\ ELEOLRWHF]QHM

OLHMVND %LEOLRWHND 3XEOLF]QD SRGVWIZX¥BYAaSYDFADEQRNRRSERGY WIDANREH G
RUJDQL]DFML GOD G]JLHFL PARG]LH*\ L GRURVA\FK ]DM i R U D]XMPRSW\HY LINSKOR X U [
NRQNXUVyZ 'OD QDMPA4RGV]\FK RIHURZDQH V ]DM FLD SODVW\RYQHMWHDWUDO
G]LD4ADQLD QD U]JHF] ORNDOQHM VSR&HF]QR FL SRSU]JH] RUJDQL]DFM Uy*Q
SD VWZRZ\FK JPLQQ\FK L RNROLF]JQR FLRZ\FK MDN UyZQLH* LP SQIHR VRHAKD U D N
ZVSYyaSUDFXMH ] RUJDQL]BIRMDPL LVWRQPL\WWQVW\WXFMDPL :VSRPDJD ZV]HON
NXOWXUDOQH WZRU] F+KdG/WRRWE O 6 RWHA@DSRVLDGD NVL JR]JELyU OLF]RQ\ QD E
ZROXPLQYZ .RUJ\WVWD ] QLHM URF]QLH EOLVNRSR*\FIHQHOQMyZF]\WHOQRNR Z\C

ZR®LQYZ : EXG\QNX %LEOLRWHNL IXQNFMRQXM WDN*H

% 3XQNW ,QIRUPDFML 7XU\WW\F]QHM

% "\WNXVI\MQ\ .OXE .VL *NL

% .OXE 1RZRF]JHVQHJR 6LHQLRUD

,QVW\WXFM NXOWXUDOQ R JQDF]JHQLX SRQDGORNDLHFAPDMWN MH 7 R [ O RIN-DEURRZ
SUJ\ XO .R FLXV]NL ,QVW\WXFMD R ERJDWHM L ZLHOROHWRELHV X\WUDE \FM L
PDUN R UDQG]H FR QDMPQLHM UHJLRQDOQHM 2G SRQDG ODW RGE\ZDM

JHVWLZDOWD+HQMQLDZVNLHJR )HVWLZDOH QDZL ]XM GR GZXNURWQ\FK SRE
'LHQLDZVNLHJR MHGQHJR ] QDMZ\ELWQLHMV]\FK SROVNLFK VNU]J\SNyZ L NR
6]F]IDZQLHGURMX ZyZF]DV %DG 6DOJEUXQQ 2GE\ZNWM WYLV OW X LY DSND*®I WNDRQF HaJ!
SU]\QDMPQLHM MHGHQ ] IHVWLZDORZ\FK NRQFHUWyZ RGE\ZD VL BXV]F]DZLH \
PLHMVFRZL PHORPDQL PDM RND]M AQD *\ZR’~ XVa\V]Hi ]QDNRPLWH NUDMRZ
JHVSRA&\ NDP HUDWDR H\\BW SXMH WX UyZQLH* )LOKDUPRQLL 6XGHFND V WDN*H U
SU]\MH*G*DM SROVF\ L |DJUDQLF]QL Z\NRQDZF\ RUD] PARG]L PX]\RADQD OL G]\C
OL G]\QDURGRZH .XUV\ *LWDU\ .ODV\F]QWMF\']L RULJ DRIV BMMR ZIVBly 4GZyFK G X*\F
UHJLRQDOQ\FK A)HVWLZDO O0QLHMV]R FL 1DURGRZ\FK L (WQLF]QNXRWZX HZQLF\
6WU]JHJRPLX FR URNX Z OLSFX L VLHUSQLX JRV]F] WX ]JHVSRAIRIORMAHJR ZL
LQVWUXPHQW\ VWURMH L RE\F][DMH 7HDWU =GURMRZ\ MHVW RSR{MWZ* V]HURI
URGRZLVN QDXNRZ\FK VDPRU] GRZ\FK NXOWXU\ L EL]JQHVX D WDN*H VSRWND

/LF]IQH LPSUH]\ NXOWXUDOQH Z RQ\PHSWH GHWRPHODGRZHN VSRWNDQLD RUNLF
RUJDQL]JRZDQH V WDN*H EH]SR UHGQH®4aSU]EPBUAKG*BEHMVNIWRNX QD WHUHQL
IRUPDOQLH QLH IXQNFMRQRZD4&\ *DGQH JUXS\ DUW\VW\F]QH RMMOAMLR & & O WHK ZYJ
QLH RGQRWRZDQR WDN*H LPSUH] NXOWXUDOQ\FK SR]D LPSUH] PDVRZ SRGO

7%$%(/$ *PLQD 6]E3IBUGRMZDUXQNRZDQLD FKDUDNWHU\]XM FH XVaXJL NXOWXU\

*PLQD BRZLDV| :RMHZyG] NVZR
6]FIDZQR=GU :DAEU]W| 'ROQR O yNLH

\V]F]HJYyOQLHQLH

,OR U PLHVIND FyZ QD ELEOLRWHN

30DFyZNL ELEOQRWHRP &

.VL JR]JELyU Z ZROXPLQDFK QD PLHVIND FyZ

%LEOLRWHNL L ILOLH
%LEOLRWHNL L ILOLH
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‘\SR*\F]IHQLD QD F]\WHOQLND

&\WQHGF\ QD PLHVIND FyZ

,OR U PLHV]ND FyZ QD R URGHN |[NXOW XU\

2 URGNL NXOWXU\ QD NP & +

,PSUH]\ NXOWXUDOQH QD PLHVIND FyZ
8FJHVWQLF\ LPSUH] NXOWXUDOQ\FK QD + PLHVIND FyZ
,PSUHIDWRZH QD PLHVIND FyZ

8FJHVWQLF\ LPSUH] PDVRZ\FK QD PLHVIND FyZ
*UXS\ DUW\VW\F]QH QD PLHV]ND FyZ +
&]4ARQNRZLH JUXS DUW\VW\F]Q\FK QD +PLHV]ND FyZ
.R4D QD PLHVIND FyZ +
&]4ARQNRZLH Nya QD PLHVIND FyZ +

/LF]JED PLHV]ND FyZ QD NLQR VWDA&aH = +
/LF]JED PLHV]ND FyZ QD PXOWLSDH] + +
/LF]JED PLHV]IND FyZ QD PX]HXP + +
/LF]JED PLHV]ND FyZ QD WHDWU + +
/LF]IED PLHV]ND EQX\WDNXFM PX]\F]Q + +

I+

/LF]IED PLHV]ND FyZ QD JDOHUL |L VDORQ V]W|XNL

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

'VND(QLNL GRW\F] FH XVaxJ RIHURZDQ\FK SU]JH] ELEOLRWHNL RG]QDF]DM
XZDUXQNRZDQUOHALSARLDWX L ZRMHZYyG]WZD RGQR QLH QDV\FHQLD W\PL SODF!
NP FR Z\QLND ] EDUG]JR PD4aHM SRZLHU]FKQL JPLQ\ NRUJ\WWQLHRWPJPL Z ]DNI
JUy*QLFRZDQ\PL RGQR QLH F]\WHO QLFMAZD DZAHNR QD HOM FZESIR AR YWHO QDWRP LDV W
GRW\F] FH ELHUQHJR E G( F]J\QQHJR XG]LD&4X Z ORNDOQ\P *\FLXXNX@WKUDO Q\]
JUXS\ DUW\VW\F]QH NR&D QLH PRJ ]RVWDi# ]JDSUH]JHQWRZDQH ®&QOW XFPMIQ\ ]H
NXOWXU\ SRGOHJDM FHM VWDW\VW\FH *86 OR*QD MHGQDN RGQRMDRZPU *H MH
SRZLHFLH ZDAEU]\WNLP RGE\4BFGURMXF4DZRQUH = XVaXJ NXOWXU\ Z\*V]HJR U]
WHDWU\ RSHU\ [LHAKMHUFPRQHE IDWWDZ\ LWS DEVWUDKXM F RG ORNDOQ\FK
PLHVIND F\ JPLQ\ PRJ NRUJ\WWDU Z V VLHGQLP :DAEU]\FKX OXE Z DL NV]\FK P
/HJQLFD :URFA&aDZ

2EHFQ VLHG L ]DNUHV XVaxXJ NXOMXAMD3ZDBNDROIQ\QID VSRWHG]WZR :DAEU]J\FKD

Z\WWDUF]DM F ] SXQNWX ZLG]JHQLD SRGVWDZRZ\FK SRWU]HE :4DG]H VDPRU] G
NRQW\QXRZDiU G]LD4DOQR i LYWQLHM F\FK SODFyZHN NXOWXZDGQLEKGRBRQDG)
]JDFK FHQLD XF]JHVWQLFWZHP Z *\FLX NXOWXUDOQ\P JPLQ\ FRUD] ZRINV]HM OLI
PL G]\ LQQ\PL SRSU]H] \RZHDW\IH RIRNVWRYZ NLHUXQNX SRWU]JHE Uy*Q\FK JUXS ZL*F
Z]JERJDFDM F REHFQ RIHUW]|LRUDP@RFi LQVW\WXFML NXOO\WR U DIDNWEEQR [EQQ\F
V]F]HJYyOQLH Z G]JLHG]JLQDFK VSRUWX UHNUHDFML JDVWURQR®IGRFXWERJU\ZNL
NXOWXU\ SU]JHGH ZV]\VWNLP GOD G]LHFL L PRRG]QE*\ OD FYON*H WHRQZRMRZ \ FZK S
Nya ]DLQWHUHWRZDL WR MHGQDN ] SRWUJHE IXQNFMRQRZDQLD GRGDWNRZ\F
VDOH SUDEFRERMEOL*V]\P F]DVLH QLH SU]JHZLGXMH VL OLNZLGDWFWML *DGQHM
J4¥Q\FK SRWU]JHE Z\PLHQLD VL SU]JHGH ZV]\WVWNLP UHPRQW RELHNWX OLHMVNL

%H] ZLHWOLF ZLHMVNLFK L ZLHMVNLFK R URGNyYyZ NXOWXU\
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6SRUW

'ILDADQLD VWRZDU]J\WV]H NOXEyZ L VHNFML VSRUWR Z\BKREBDH NI POLE R QDR L
SRGVWDZRZD PR*OLZR i UR]JQRM XZ NXYGWPURVIIDID ByZ]BHJYyOQLH GJLHMBL L PARG]!
WHUHQLHX@®MBPMRQXMH IRUPDOQD LQVW\WXFMD Z SRVWDFL OLHMVNLHJR 2 UR
=GURNIXD4ADOQR FL ®V/SRNWHRZRMQH RUJDQL]XM WD RUDISO RRPANQHRNDDCEN R/SHR U
NWyUH GRGIPRN®ZRLDM JU]JHV]DQLH VL Z ]JHVSRA4DFK L VHNFMDFK VSRUWRZ\F
LPSUH]\ R FKDUDNWHUHNVBRBWRAR ELHJL SLHV]H L QDUFLDQWMNLHW IDARGX W R
VSREOWRUBRM QD WHUHQLH JPLQ\ WZRU] QDVW SXM FH RJYOQRGRVW SQH REL

Ya
Ya
Ya
Ya
Ya
Ya

Ya
Ya
Ya
Ya
Ya
Ya

KDOD VSRUWRZD ] RELHNWHP OHNNRDWOHW\F]Q\P XO 64RQHF]QD D
NU\WD Sa\ZDOQLD Z UDPDFK SURJUDPX A'ROQR O VNL 'HOILQHN" XO 64aR
VDOD JLPQDVW\F]QD XO 6LHQNLHZLF]D

6WDBQ OLHMVNL XO 7RSRORZD

NRPSOHNV VSBHMRZRF\MQ@\ERR2WNODL $LANDUVNLH L ZLHORIXQNF\MQH XO
NRPSOHNV VSBHMRHIZRF\MQ\ A64RQHF]QD 3RODQD’ XO 1DUFLDUVND VLA&R
SDZLORQHP ]H FLDQNRELPZVISMEFDFHP URZHURZ\P GR )RXU &URVVX
NRPSOHNV NRUWyYZ WHQLVRZ\FK XO 2ILDU .DW\QLD

R URGHN MD]G\ NRQQHM SU]\ NRPSOHNVLH WXU\VW\F]Q\P A'ZRU]\VNR" $O
WHUHQ\ UHNUHDF\MQH SU]\ SRV]F]JHJYOQ\FK SODFyZNORROHNRD BOKFK L Z\E
SODFH ]JDEDZ L VLARZQLH ]HZQ WU]QH

FLH*NL UXFKRZH JORNDOL]JRZDQH Z 3DUNX =GURMRZ\P L 3DUNX 6]ZHG]NL
WHUHQ\ UHNUHDF\MQH ] :LH* :LGRNRZ QD *yU]H &KHAaPLHF

HGA4XJ GDQ\FK *86 Z URNX QD WHUHQLH JPLQ\ I X QUFHVR QFRZ D 4 \F ] &ARMWNE\ZV S R
.OXE\ VSRUWRZH RIHURZDA&\ &4 F]JQLH VHNFML VSRUWRZ\FK Z NMOWYU\FK UZLF]\a

Ya
Ya
Ya
Ya

OLHMVNL .OXE 6SRUWRZGE UWNF]DARRTRSRORZD NRV]\NYyZND L SL4AND QR*C
.OXE .RODUVWZD *yUVNLHJR 0¥ % BFILIW4B $ QWROPUVWZR JyUVNLH

.OXE 6SRUWRZ\ A5DFLQJ 7HDP"~ XO &KUREUHJR NRODUVWZR V]RVRZH
.OXE 7HQLVRZ\ XO 2ILDU .DW\QLD WHQLV JLHPQ\

7%$%(/$ *PLQD 6]BE3IBIUGRMZDUXQNRZDQLD FKDUDNWHU\]XM FH XVaxXxJL VSRUWX .

*PLQD B3RZLDV| :RMHZyG] VZR
6]FIDZQR=GU :DAEU]\V| 'ROQR O |{NLH

\V]F]HJYyOQLHQLH

/LF]JED PLHV]ND FyZ QD NOXE VSRUWRZ\

/ILF]JED PLHV]IND FyZ QD VHNFM VMSRUWRZ Z NOXEDFK

.OXE\ VSRUWRZH QD PLHVIND |FyZ

6HNFMH VSRUWRZH Z NOXEDFK QD PLHVIND|FyZ
&]4ARQNRZLH NOXEyZ VSRUWRZ\FK QD PLHV]D FyzZ
&]4ARQNRZLH NOXEyZ VSRUWRZ\FK QD NOXE
&]4ARQNRZLH NOXEyZ VSRUWRZ\FK QD VHNFM

6HNHFNWSRUWRZH QD NOXE

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

‘HG&XJ *86 MHVW WR SRGVWDZRZD MHGQRVWND RUJDQL]DB\MADN B IRR/REG] FI

SUDZQD
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JPLQLH 6]F]RZORUYM QLHPDO ZVND(QLNL GRW\F] FH XVaxJ VSRUWX RG]QL
XZDUXQNRZDQLDPL QD WOH SRZLDWX L ZRMHZy®]WE DGR RMFH\ X\WR X}D UY X QR RC
NRUHODFML ] SRGD* NOXEyZ L VHNFML VSRUWRZ\FK L FI\QQHJR XFERYZWQLFW
VSRUWRZ\FK 5HODW\ZQLH PQLHM NRUJ\WWQH ZVND(QLNL V MHG\QLH RGQF
RIHURZDQ\FK ISOXHE] VHNFMH VSRUWRZH

'ILDADQLD VDPRU] GX MDN L SRV]F]HJYOQ\FK LQVW\WXFML Z ]RMWWHRWZIDHI NXO W X
ZRNya UR]JZRMX RUD] XSRZV]HFKQLDQLD QD WHUHQLH JPLQ\ Uy*Q\FK IRUP
SUJHGVL ZL IDR\FK ] NXOWXU QDOH*\ XPR*OLZLDi PLHMVFRZHM P4aRG]LH*\ JU]
VSRUWRZ\FK RUD] UR]ZLMD# LFK RIHUW 8VaXJL ] IDNUHVX VIRBRWYXEL UHNU
VWDUV]\FK : QDMEOL*V]\FK ODWDFKFRLH B3O}V H RELHNWZZ VSRUWRZ\FK =
QDMZD*QLHMV]\FK SRWU]JHE Z\PLHQLD VL PRGHUQL]DFM ERLVNWXHA]JQORIXQNF
QDZLHU]JFKQL A2UOLN’" SU]\ XO 7RSRORZHM ORGHUQIGDBRED QLD \&QW HQXR
Z\PDJD QLHF]\QQ\ EDVHQ SU]J\ XO OLFNLHZLF]D

%H]SLHF]H VWZR SXEOLF]QH

3ROLFMD
6WDQ EH]SLHF]H VWZD Z JPLQLH Z ]QDF]Q\P VWRSQLX MHVW ]JGHWHUPLQRZD(
MHGQRVWHN SRZRA4DQ\FKHDQ WHPIFEH@XSUP W@ Ua F]\ VNLHJR IXQNFMRQXMH .R
'DAEU]\FKX 5HMRQ JPLQ\ REVAXJLZDQ\ MHVW SU]H] Z\]QDF]RQ\FKHIMQ@NIEWNR QD U L

B3ROLFML Z :DAEU]J\FKX

7%$%(/$ *PLQD 6]BE3BUFMRGVWDZRZH E|DRHH SAAMMW SF]R FL Z ODWDFK

\W]F]HJYyOQLHQL 5RN 5RN 5RN 5RN
/LF]JED SUJHVW SVWZ VWZLHUG]RQ\FK
“\NURF]HQLD
'UyGaR .RPLVDULDW 9 3ROLFML Z :DAEU]\FKX

=DOHFD VL REM FLHQVWRWHPHRK ZR]I\MQHJR Z\EUDQ\FK RELHNWYZ NRPXQDOQ\F
JAyZQ\FK FL JyZ NRPXQLNDF\MQ\FK

BWUD* OLHMVND
'RGDWNRZR SRQDG VAaX*E\ SROLF\MQH QD= @UHM QX B NFMRQ X\ FI] 6ZMRD * 0L H M

SRVWHUXQHN XD RWHWW]BRBP XO .R FLXV]NL Z EXGHDNGXO QUHB X6 WIUHDM YV BIILHN R N
]JJRGQLH ] XVWDZRZ\PL NRPSHWHQFMDPL MHVW SDWURORZDQLH L XWU]J\P\ZDQ

= SXQNWX ZLG]HQLD SRWU]JHE EH]SLHF]H VWZ Q'S X EOQ R FMRIGR ZEBDALE G BWRDO\ | Z L
OLHMVNLHM MHVW Z\WVWDUF]DM F\
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2FKURQD SUJHFLZSR*DURZD

3RG Z]JO GHP RSHUDF\MQ\P RGQR QLH RFKURQ\ SU]HF.E$RVD]RNHGIX MPIL @D €
ZL NV]R FL Z REV]DU]JH SU]\SLVDQ\PLEJR*D ®QRYWWNR BDVIRDAEU]J\FKX XO 2JURC
'RGDWNRZR F] U ODV\ZX *yU\ &KHA4PLHF Z JUDQLFDFK DGPLQLVWUDF\MQ\FK
-HGQRVWN 5DWRYQLFJR QU Z :DAEUJ\FKX XO 3U]JHP\V4RZD -HGQRVWNL ]Q
.RPHQG\ OLHMVNLHM 3D VWZRZHM 6WUD*\ 3R*DUQHM 363 Z :DABB]QRRX 2ELH M
VSU] WHP XZ]JO GQLDM F\P VSHF\ILN JPLQ\ RUD] URG]DM SRWHQFMDOQ\FK ]D.

1D WHUHQLH JPLQ\ QLH PD MHGQRVWHR\PRKR®DLRPOK H6 |V UD&R *3R¥IDDPL .UDMF
6\WWHPX 5DWRZDIQA]R]HIJR .65* MHGQRVWNL 263 Za FIRQH GR V\WHPX .65* VWL
FD4HJR WHUHQX SRZLDWX 1D WHM ]DWD=GUKMU BEWSRRP DB DO\ &BMNZ SKM FH MHG
.65* ] SRZLDMWEU]J\WNLHJR %RJXV]yZ &]DUQ\ %yU *axV]\FD *yUQD *RUFH -DI
%RJDF]JRZLFH :DOLP L =DJyU]H O VNLH 6WUD*DF\ RFKRWQLF\ ZUWA*®®MW QD |
WDN*H GR Z\SRPSRZ\ZDQLD ZRG\ | SLZQLFXYXZ]DYLB $RSWR FAIHVDIBRE\FK ] GDF
XVXZDQLD GUJHZ SR ZLFKXUDFK GR Z\SDGNyZ GURJRZ\FK LWS

'HG4XJ GDQ\FK 363 Z :DAEU]J\FKX QD W HUHRQUWMJIP IOD\WDFKYAQW SRZD4R RG
GR ]JGDU]H URF]QLH QDMPQLHMHM Z URNRNXDMEXRDJDM F\FK XG]LDax 3D
6WUD*\ 3R*DUQHM OXE 263 .65*

= SXQNWX ZLG]JHQLD SRWU]JHE EH]SLHF]H VWZD SU]JHFLZSR*DURZHJR REHF
IXQNFMRQRZDQLHP MHGQRVWHN SUJHFLZSR*DURZ\FK MHYWSGBLEZ DAEDNFIOM F\
QDOH*\ G *\ii GR SRZR4DQLD MHGQRVWNL 263 @Dy WHU HQLH APILRR BIVPEJRS X Q N
ZLG]HQLD JRVSRGDUNL SU]JHVWU]JHQQHM QDOH*\ ]DEH]SLHF]\i SRWUJHE\ \
IXQNFMRQRZDQLHP MHG QRWWNIP 268 QD REV

2FKURQD SUJHFLZSRZRG]LRZD

6WRSLH ]DJUR*HQLD SRZRG]JLRZHJR Z GROLQDFK U]JHF]Q\FK GHWHRPLQRZDQ\
WDNLPL MDN U]JH(ED WHUHQRILEPHEDV]DPX\GER VR DHR®MD QDW *HQLH RSDGyZ
SRZLHU]JFKQLD L XNV]WDAWRZDQLH JOHZQL L MHM SRV]F]HJYO®BOER]GRBA\ZYyZ M
WDNLPL MDN UHJXODFMD NRU\W UJHF]Q\FK LQIUD YV VDURKEMNXLDD GR G UG W HHF K@U F

\WWSXM FH QD WHUHFIBZQRI=G\USM FLHNL QDOH* GR GRUJHF]\ %REUX L %\\
EH]SR UHGQLPL OHZ\PL GRS&\ZDPL UJHNL 2GU\ 'RU]JHF]JH %REUX ]JOHZQLD
SR4XGQLRZH NUD FH JPLQ\ QD NWYyU\FK QLH PD VLHFL RMINGQG&\WHMJIRRUIHF]t
REHMPXMH SRJRVWDA& F] i JPLQ\ 6S4a\Z ZyG ] FDaHJR WHUHQX NRQFHQWUX
&]\*\QFH GRS&4\Z 6WU]JHJRPNL L SUJHGH ZV]\VWNLP 6]F]DZQLNX GRSa&a\z 3
6WUJHIJRPNL RUD] LFK PQLHMDOEKRGBOAM AJAKL FKDUDNWHU\]XRMGNQ |GX*\PL
FLHNyZ Z JUDQLFDFK JRL=G\U§W]QEBRMHVW REM W\ EDGDQLDPL PRQLWRULQJRZ\
REVHUZDFMH SRJLRPX ZyG RUD] LQF\GHQWDOQH SRPLDU\ SU]HS4\ZyZ QD SRWU

&]\*\QND L 6]F]DZQLN RUD]ORAKD GR]RAZQH ]DUYZQR Z JUDQLFDFK JPLQ\ MDN L S
FKDUDNWHU SRWRNyZ JyUVNLFK &HFKXM VL JZD4AWRZQ\PL ZH]JEWDRQLDPL L ¢
ODPLQDWF®\PR*H SRZRGRZDiSQUPOBUQAK REV]DUYZ QD Z\VW SRZDQLH QDJAa\Fk
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]JDOHZyZ ZRGDPL ZH]JEUDQLRZ\PL 1DMZL NV]H ]JDJUR*HQLH VWDQRZL ZH]EUDC
JOHZQL SRV]F]JHJYyOQ\FK SRWRNyZ *yUQD F] i ]JOHZQL &]\*\QNL L 6]F]DZQLN
&KIP&ED 2SDG\ DWPRVIHU\F]QH RVL JDM WDP QLHU]DGNR EOLVNR PP URF]
VL PDV FKARGQHJR SRZIPHRUVNDLERO P EQRG]R FLHS4\P SRZLHWU]HP JZURWQLNR
JOHZQL REX SRWRNyZ Z JUDQLFREK UPM QRUDIFID¥®RLH QDW *HQLH RSDGyZ Q
SRZRGXM GX*\ VS4\Z SRZLHU]JFKQLRZ\ L JZDAWRZQ\ SUJ\EyU ZRG\HNYEDRSRWRNL
GX*\P SRWHQFMDOH SRZRG]JLRZ\P 3RZLHU]JFKQLH LFK JOHZQL WyRILHZEKONLH
GRS4a\ZyZ Z]GaXx* GR i VWURP\FK L Z VNLFK GROLQ MHVW VWRVXRQNRZR NUyV
VI\ENR GR 6WU]JHJRPNL &J]\*\QND RUD] 3H4F]QLF\ 6]F]DZQLN LZOBONIHFM.HM
VWUHILH XM FLRZHMWHNHBQ@EHM ZYINXGQ\FHI V(B0 GRN)Z] WZDUWHJIR NV]WDAaW X
Z\WW SRZDQLH ZL NV]\FK L GAXJRWUZD4\FK RSDGyZ GHV]F]X PR*H VSRZRGRZDI
VL ZIGR® L FD4 MHM V]JHURNR FL Z VSRVYE QLHNRQVWURCORDBIZD YEX\RO BR IR
]JDEGRZDQLD NWyUH JRVWDA&\ OXE JRVWDQ Z]QLHVLRQH ]JE\W EOLVNR NRU\WD
&]\*\QNL QLH Z\VW SXMH VLHi RVDGQLF]D 2NR&R 6 PDNV\PDOQ\FK ZH]JEUD U
FIHUZLHF OLSLHEF SRULHWIIQLX ] ZHJEUDQLDPL OHWQLPL ZH]JEUDQLD JLPRZH
V U]JDGV]H L FKDUDNWHWRM L P QAIHMV]\PL VWUDWDPL PDWHULDOQ\PL

RNUHVLH GDW UHMRQ 6]E]PGQRMX QDZLHG]DA\ PLHMVFRZOILERGAM/REDH @D ] |

NLOND ODW OLSLHF L VLHUSLH URNX OLSLHF URNX OLSUSEH VLHUS
URNX .RQFHQWURZD&\ VL SU]JHGH #ZYMFMRGELHEMSFIQRIEQRLQ\ Z]GaX* NRU\
6]F]IDZQLN L MRJBRSHEZEBRWRNX A%  =DNUHV V]NyG REHMPRZD& SRGWRSLHQLF

SXEOLF]QHM RUD] EXG\QNyZ PLHVINDOQ\FK ZLHORURG]JLQQ\FK L MHGQRURG
RVWDWQLFK ODW QLH QRWRZDQR Z W\P UHMRQWR R BDOR)RK K G4 XU\RW B RIZ B\ k
W\ONR ORNDOQH SRGWRSLHQLD R PQLHMV]\P QDW *HQLX

%UDN ZL NV]JHM LOR FL JELRUQLNyYyZ PD&4HM UHWHQFML F]\ LQQ\FKZZyG SRZL}
PHOLRUDF\MQ\FK L GUHQDUVNLFK D WDN*H [YOR WD JBIEXERZAD @QEK M HINV RE V!
ZS4\zD W\P VDP\P QD F] FLRZH REQL*HQLH SRWHQFMDOQHJR ]DJUR*HQLD S
SRGWRSLH V WX SRQDGWR

% ]DUR QL WH EU]JHJL D QDZHW NRU\WD URZyZ NDQD&ayZ L SRWRNyZ

% QLHGUR*QH L ]DWNDQ@HREADSRQBM URY

% ]DWNDQH SUJHSXVW\ GURJRZH

% QLHGUR*QH VWXG]LHQNL RGSURZDG]DM FH ZRG\ RSDGRZH L UR]JWRSRZH

*YyUVNLH SRWRNL FHFKXM VL JZDAWRZQ\PL ZH]JEUDQLDPL L GX* HQHUJL S
]JDSRELHF VIWXDFMRP SRZRG]LREWGRZUNRMMRVFE] WOR MHV]F]H SRJDUV]D V\W
ZRG\ ZH]JEUD QLH UR]JOHZDQ VL QD WHUHQDFK QLH]DEXGRZDQ\FKROHF] ]JRVW
JAYZQ\FK UJHN NWyUH Z Z\QLNX WHJR JZD4WRZQLH Z]JELHUDM L Z\OHZDM
]JDVHGORQ\FK .VJWD&4WRZDQLH ]DVREyZ ZRGQ\FK ZL *H VL ] SUREOHPHP QD\
RUJDQLF]Q\FK L VLHGOLVN PRNUDG&RZ\FK L V]JWXF]QHM ]JELRBRLNZ UHWHC
GRU]JHF]X 5HWHQFMD WHUHQRZD2®R UG ROWRPD GJRI QDY W]WWU]J\P\ZDQLD ZRG\ Q
WHUHQX Z JOHELH L JUXQFLH : RNUHVDFK QDGPLDUYZ ZRG\ FILHGRERUYHEVW ]D
MHVW RGGDZDQD 5HWHQFMD SRZLHU]JFKQLRZD MHVW X]DR H'IQQRQM R GOHER WH
RUD] G]JLD4DOQR FL JRVSRGDUF]JHM ,VWRWQH ]QDF]JHQLH RGJU\ZD ZL F ]DJR
ZRGRG]LDA4yZ 2FKURQD REERARWQ@\ERGRR/]JF]JHIJYOQR FL QD JOHEDFK RUJDQLF](
ZRGRG]LDAayZ VSU]\MDREFE ZRGIHFK 3RSUDZD QDWXUDOQHM: UBWHRFW. ZRGQ
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GROLQDFK U]JHF]Q\FK SRSU]JH] ]JDFKRZDQLH L RGWZDU]DQLH ]DGUDHZLH L ]D
SR]ZDODQLH QD HSL]RG\F]QH ]DOHZ\ MHVW MHGQ\P P \& B tPDLAHQHNI\ FKH \WDHEDF MG OZ
Z\UyZQDQLD SU]JHS&4\ZX ZyG 1DOH*\ ZL F G *\iU GR RFKURQ\ WHUHQyZ JLHOR
ZRGQ\FK RUD] GR RJUDQLF]HQLD SURFHVYyZ HUR]\MQ\FK 1LH]E BQYZ MRHVW WU
GX*HM DNW\ZQR ZFHBRRHMBVFK *RVSRGDUND OH QD PXVL E\i SURZDG]JRQD Z
ZJURVWX HUR]JML QD VWRNDFK JyUVNLFK 3UDFH JU\ZNRZH QDOH*\NZ\NRQ\ZDi
VWRNyYZ ]DSRELHJDM F SRZVWDZDQLX QRZ\FK U\QL HQ JH@QR D MDD WK UDWOEED @ H
ODVyZ RJUDQLF]DM F WHUHQ\ UHJUHVML GU]HZRVWDQyYZ L HZHQWXDOQLH SUR

FHOX F] FLRZHJR RJUDQLF]HQLD VNXWNyZ SRWHQFMDOQ\FK NDWDNOL]PyZ
JPLHU]DM FH PL G]\ LQQRPL \GRWHHARX&GX*HM L PD4HM UHWHQFML F]\ XGUR*QLHC
FLHNYZ %XGRZOH K\GURWHFKQLF]QH*Z=GBHMWR @ID:MJRIVQMRAWFIJBEZQRF]HQLH Z ]QLZ
L VINYyG SRZRG]LRZ\FK MHGQDN*H ]DEH]SLHF]DM R Q] NUIHMLIHH SW{E 8B RZ R GRFU
ZH]JEUDQLRZ\PL 3RWRN 6]F]DZQLN RUD] MHJR GRS&4\Z\ REM WR V\VWHPHP ]DE;
WHFKQLF]QD NRU\W Z SRVWDFL PXUyZ RSRURZ\FK XPRFQLHQLD BAWHJyZ L S
UyZQLH* QLHGRSX\D]FQZANVMW BRDRLD QDWXUDOQ\FK WHUHQYZ ]DOHZRZ\FK F]\OL
]JDGDQLH VS4DV]F]HQLD REQL*HQLD VWDQX SU]JHPLHV]F]DM F\FK VL ZyG
EH]SLHF]JH VWZR SUJHFLZSRZRG]LRZH QD WHUHQLH JPH @\LHI WD/NVHPSR Q & YFH
JELRUQLNYZ UHWHQF\MQ\FK QD JaAyZQ\FK FLHNDFK Z W\P QD W WUWHDRGEHMH Q\F
SRZLQQR VL WX WDN*H RSLHUDU QD EXGRZLH VWDZyZ U\EQ\FK IPRQRXFK RF]H
Z4aD FLZHJR WWDI@X WHOLRUDFML V]F]HJyaRZHM L SRGVWDZRZHM

'OD XQLNQL FLD ZL NV]\FK VINyG SRZRGRZDQ\FK SUJH] SRGWRSLHIOMAKQDOH*\
(UyGOLVNRZ\FK L QDUD*RQ\FK QD SRGWRSLHQLD : PLHMVFRZ\FK $QR®@&DFK ]DJI
ZSURZDG]DU VL ]DND]\ JDEXGRZ\ PLHVINDQLRZHM L JRVSRGDUF]JHWMRMD WHUHQ
RUD] SUHG\VSRQRZDQ\FK GR XWZRU]JHQLD ORNDOQ\FK SROGHUYyZ

1DOH*\ SRGNUWREDLOU 3ROVNL JRVWD4& SRN UMM RORFALF | Q FEDQIVESPIAMH VW DFMH
SURZDG] VvwDa\ PRQLWRULQJ DWPRVIHU\ : SU]J]\SDGNX SWRYAB RK RRGIREGAYWZ VW Z
RGSRZLHGQLH VAX*E\ SRZLDWRZH L JPLQQHIRVWQQ\PSRIUDGRPIQRGR ]30MLDOW Z
*RVSRGDUVWZR :RGQH :RG\ 3ROVPGHyU3*RGRN\ Z :DAEU]\FKX ZLG]L NRQLHF]QI
LQZHVW\F\MQ\FK QD SRWRNX 6]F]DZQLN ]H Z]JO GX QD MHJR VWDQ WHFKQ
UHPRQWRZ\FK : QDMEOL*V]\FK ODWDFK 3*: :3 QLH SRVLDGD MHGQDN ]DI
]JDJZDUDQ@WRZW\FK @@D@D]DU] G]DQLD U\]\NLHP SRZRG]LRZ\P GODQRHEV]DUX G
ZVND]XMH G]LDabD LQZHVW\FML UHNRPHQGRZDQ\FK GR UHDOL]DFML EH]SR L
=GUyM

1D WHUHQLH JPLQ\=6JB)W QRH Z\]QDF]RQR]|REMQHYR ]JDJUR*HQLDLSIRZRG]L 4

XM W\FK QD PDSDFK JDJUR*HQLD SRZRG]JLRZHJR R NWyU\FK PRZOLZFDUW b
URNX 3UDZR ZRGQH 1LH Z\VW SXM WX WDN*H WHUHQ\ XM WH\@KR PDSDFK
PRZD Zz DUW XVW SNW XVWDZz\ ] GQLD OLSFD URNX 3UWZR ZRGQH

Z\VW SLHQLD SRZRG]L MHVW QLVNLH L Z\QRVL UD] QD OoODW 4

5R]SRU] G]JHQLH 5DG\ OLQLVWUYZ ] GQLD SD(G]L3HUQN DD U] GJRKX DZ UAS\MND
SRZRG]LRZ\P GOD REV]DUX SGRUWBAETD 2BJXGQLD URNX SR]
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'OD SU]JHS4\ZDM F\FK SU]H] REV]DU JPLQ\ FLHNyZ GO DENYDYUNWE K/ |&ERWYRKFRHDR G
]JDJUR*HQLD SRZRG]L RUD] NWyUH QLH ]JRVWDA&\ Z\]QDF]JRQH GR RSUDFR?Z
SRZRG]LRZHJR MDNR EH]SLHF]QH JUDQLFHDVDEXGRXD @P\EK*\SBGWRSLH QDI
SRZyG( KLVWRU\F]QD JEOZRBYWXSCRHWQLHM 3RZ\*V]H GDQH E G PLDa\ FKDUD!
]JDJUR*HQLX SRZRG]JLRZ\P L V WR WHUHQ\ QD NWYU\FK QLH SRZLQQR VL Z
V]F]HJYOQR FL LQZHVW\FML ]DOLF]DQ\FK GR SUJHGVL Z]L it ERYVNRFK ]QDF] FR R
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*2632'$5.$ 0,(6=.%$1,2:%
=DVRE\ PLHVINDQLRZH

3UJHFL WQH ZVND(QLNL GRW\F] FH PLHVINDO®QEEWEZN X RQPEGEIRH SRFJRE®R
Z\WW SXM FHJR Z VNDOL NUDMX L ZRMHZyG]WZDMGR @Q RSO R/ANIZH BD\WIRBG REQLH
JRVSRGDUN PLHVINDQLRZ WR MHVW

% QDGDO Z\WVRNL RGVHWHN PLHVIND R QLVNLP VWDQGDUG]LH

% RJUDQLF]RQH IXQGXV]H QD UHPRQW\ ELH* FH

% QLH]DVSRNRMRQH SRWU]JHE\ NZDWHUXQNRZH OXGQR FL

% Z\WRND SU]JHFL WQD OLF]JED RVYE QD PLHV]NDQLH

% PD&4D SRZLHU]JFKQLD X3\@WINRRVRE

% Z\WRND SU]JHFL WQD OLF]JED RVYE QD LJE

1D WHUHQLH JPLQ\ Z\WVW SXM ]JUY*QLFRZDQH W\S\ ]DEXGRZ\ PLHV]RDQLRZHM
MHGQRURG]LQQD L #MXGOQRRRO]LQPLH OQLF]D RUD] ZLHORMRGFRZ®DFL1D R
Z\WW SXM WDN*H QLHOLF]QH ]DEXGRZDQLD ]DJURGRZH 3U]JHFL W®&H SRZLHU
]JDEXGRZ\ ZDKDM VL RG GR P8 3U]JHFL WQD Z\VRNR ii ]DEXGRZ\ MHGQRU
D PDNV\PDOQLH NRQG\J\WIZAMID RURW ERUTRGGERY D F M L

7$%(/$ *PLQD 6]EIBUGRDVRE\ PLHVINDQLRZH ZHGA&aXJ ZLHNX GR URN X
2NUHV EXGRZ\ ,OR il PLHV]ND 3RZLHU]JFKQLD X*\WNRZD Z P3
SUJHG URNLHP

I+

I+

I+

I+

I+

I+

QLH XVWDORQR

‘'UyGaR *86 L
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5<&,1% *PLQD 6]E3IBIHRLHVINDQLD |JDPLHV]INDQH ZHG4&aXJ RNUHVX EXGRZ\ GR
(-F% i
1 N
@ —
o i
S —
o~ i
SUJHG
URNLHP
2.5(6 %8'2:<
'UyGaR *86L

1D SRGVWDZLH Z\QLBRZVHBERQHJIR B6RMX UXGEBV]ND URNX RUD] QD SRGVWDZ

GDQ\FK ]
D*

URNX PR*QD REOLF]\i
Z\EXGRZDQR SU]JHG ] FIHRRILHP

*H VSR UyG yZF]HVQ\FK
SRZVWD4R SU]JHG

PLHQ\ND
URNLHP

JORN
‘L NV]

REHFQLH Z\PDJD NDBBRYWOD\FADUSRUYZQDQLD QD WHUHQLH SRZLDWX ZDA&EU
GROQR O VNLHJR GDQH WH SUHJHQWXM VL QDVW SXM FR

% SRZLDW ZDAEU]\WNL SWHG
% ZRMHZYyG]WZR GROQR O VNLH: SU]JHG] FIHURNLHP SU]JHG

'DQH WH SUH]JHQWXMH SRQL*V]D WDEHOD

] FRIMLR P

SUJHG

URNLHP

URNLHP

D

WZR
VNLH

7$%(/$ *PLQD 6]EIBUARIWUXNWXUD JDVREYZ PLHVINDQLRZ\FX ZHGA&aXJ ZLHNX
L,OR il PLHV]ND 3RZLHU]JFKQLD X*\WNR:
2NUHV EX{ *PLQD 3RZLD'| :RMHzyG:| ~FLQP 3RZLD'| :RMHZyG:
PLHVIND [ 6]F]DZ .DaEUIW| 'ROQR o | BIFIPZ@ ) haeyn| 'ROQR ©
=GUyM =GUyN
SUJHG
+
+
+
+
+
+
QLH XVWPORQR

'UyGa4R 2EOLF]HQLD Z4abVQH QD SRGVWDZLH *86

L
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7$%(/$ *PLQD 6]E3BUGRDVRE\ PLHVINDQLRZH Z URN X
\V]F]JHJYyOQLHQLH =DVRE\ PLHV]NDQLRZH

/LF]JED EXG\QNyZ PLHV]NDOQ\FK

ILF]JED PLHV]ND

/ILF]ED L]E

SRZLHU]JFKQLID XP\WVNRZ

‘'UyGaR *86

7%$%(/$ *PLQD 6]BE3IBIUGRBMVND(QLNL FKDUDNWHU\]XMDBHDZDUXQUNRNRPLHV]N

*PLQD 3RZLDW :RMHZyG]WEZR

BUJHFL WQD
6]FIDZQR=GU:" :DAEU]\VN 'ROQR O VNLH

BRZLHU]JFKQLD X*\WNRZD Z Pd PLHVINDQLD

BRZLHU]JFKQLD X*\WNRZD Z Pd QD RVRE

SBRZLHU]JFKQLD X*\WNRZD Z Pd L]E\

/LF]JED RVYE Z PLHVINDQLUX

/ILFIED RVYE Z LJ]ELH

/LF]JED L]JE Z PLHVINDQLX
/LF]ED \PINHD QD PLHVIND Fyz
'UyGaR 2EOLF]HQLD Zz4DVQH QD SRGVWDZLH *86

VND(QLNL VWDW\VW\F]QH GRW\F] FH ZDUXQNyZ DPEGHYYND QEODD DR MG WA I £
PDa4\FK JPLQ PLHMVNLFK D W\P EDUKHMLSIRARMRENF¥KLGM F]\ 3RPRU]X JG]LH
SU]\QDMPQLHM ]JQDF]Q F] i ]DEXGRZ\ VWDQRZL MHV]F]H WNDQNOGRRZVWDAD ¢
MHGQRURG]LQQHM ZLOORZHM :VND(QLNL WH RG]QDF]DM VISRERDWXWQLHM
ZRMHZyG]WZD ]Z4DV]F]D Z VWRVXQNX GR ZL NV]\FK PLDVW Z ]DNUHVLH
PLHVINDQLRZHM RUD] OLF]E\ LJE D W\P VDP\P RGQR QLH GR SUJIHEL M{QHM OLF
OLF]E\ PLHVIND QD PLHRGMP AYVAIJBRAVDQX MHVW SUJHGH ZV]\WVWNLP JQDF](
SU]JHFL WQHJR ]JDEXGRZDQLD MHGQRURG]LQQHIR=GUSWV] OGN R ZP QD B]6]HZPR
IDNW *H ZUD] ]H VSDGNLHP OLF]JE\ OXGQR FL RVWDWQHEQR DLW | DR/RE} MH G ¢
PLHVINDQLRZ\FK SRVW SXMH JMDZLVNR UR]J V]FJHQLD NWyUH PD N\§A\Z QD NR
]JDPLHVINDQLD 1LH EH] JQDF]HQLD MHVW UyZeUH* MDNRXEFMD\QNEL BLHAEDD
NWyU\ REQL*D VW DN)IBDLUDGZ]DP LAY H+646 LyAD R
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5<&,1$ *PLQD 6]E3CUR\EUDQH ZDUWR FL FKDUDNWHU\]XM FH ZDUXQNL ]DPLF

P

m*PLQD
6]FIDZQR
=GUyM

E3RZLDW
‘DAEU]\VNL

B RMHZyG]WZR
'ROQR O |VINLH

BUJHFL WQD SRZLHU]JFKQLD Z

PLHV]INDQLD QD RVRE L1E\

'UyGa4R 2EOLF]HQLD Z4abVQH QD SRGVWDZLH *86

5<&,1$ *PLQD 6]E3IBDI®R\EUDQH ZDUWRNMLHEKIXM FH ZDUXQNL ]DPLHVINDQLD

m*PLQD
6]FIDZQR
=GUyM

m3RZLDW
:DAaEUNN\WNL

(&, 71% /,&

35=

BH:RMHZyG]WZR
'ROQR O |VNLH

RVYE PLHVINDQLH L]JE PLHV]NDQLH RVYE L]E

'UyGa4R 2EOLF]HQLD ZabVQH QD SRGVWDZLH *86
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“4DVQR i NRPXQDOQD

1D NRQLHF URNX Z4ADVQR FL NRPXQDOQ REM W\FRLEARFKQLPXHWNRZHM
Z\QRV] FHM =DRJ G]D QLPL 8U] G OLHMYNGWR&R]DZQLH

7$%(/$ *PLQD 6]EFCUENMRPXQDOQH ]JDVRE\ PLHVIRDQLRZH Z U

\V]F]HJYyOQLHQL "4DVQR U *PLQ\ RJyaX |DVREyZ

OLHVINDQLD

J]E\ E G E G

SBRZLHU]JFKQLD X*\WNRZD Z PJd

'UyGaR 8U] G OLHMVNAL=GERFNIXZQLH

"4DVQR i NRPXQDOQD VWDQRZL EOLVNR RJyax ]DVREyZ PLHVINDQLRZ\F}
SRZLHUJFKQLD X*\WNRZD XID:O/QNDR L D\ Q\RR/A P8 2EHFQLH QD SU]J\G]LD
NRP XQDORMHHNXMH RVYE 6NDOD ]JDSRWU]HERZDQLD QD ORNDOH NRPXQDOG
HZHQWXDOQ NRQLHF]QR il EXGRZ\ GRGDWNRZ\FK PLHVIND NRPXQDOQ\FK L OX

6WDQGDUG PLHV]ND

7$%(/$ *PLQD 6]EIBUGRLHVINDQLD |DRHEENDSORZLHWREAM X*\  URNX

SBRZLHU]JFKQLD X*\WNRZD Z /ILF]JED PLHV]ND

SRQL*HM

+

I+

‘'UyGaR *86

1D SRGVWDZLH Z\QLRRZ\EPIGPHJIR 6SLVX /XGQR FL L OWIRNYNDR*QD REOLF]J\i *|
VWRVXQNRZR QDMZL FHM PLHV]ND=GUYMLQLH 6]FIDEZOR ZyZF]DV SRZLHU]JFKQL X
JUDQLFDFK RG 8*BRHUPOQLH PLRNM]NDFKIQR $*\WNR2HMR@R Z JPLQLH

RJyaX RG G + DRB\*HM Pd+ 'OD SRUYZQDQLD QD WHUHQLH
ZDAEU]\WNLHJR L ZRMHZyG]WZD GROQR O VNLHJR GDQH WH SUH]JHQWXM VL QT
% SRZLDW ZDA4EU]\MNL GR R® 3BR &R SRZ\*HM 8% P
% ZRMHZYyG]WZR GROQR & VNLH RB®R 3®R 0P SRZ\*HM 8+ P

3RZ\*V]H R]QDF]D *H QD WHUHQLH=GRIYO\ & FYDFMXQNX GR SRZLDWX L ZRM
]JGHF\GRZDQLH ®DMWHRDHR SRZLHU]FKPQRUGRHP BEL FHM PLHVIND Z SR]JRVWDA&\FK
SRZLHU]IMKQL WH SUH]JHQWXM SRQL*V]H U\FLQD L WDEHOD
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5<&,1$ *PLQD 6]E3CIRWUXNWXUD PLHVIND ]DPLRAVHUDRKRK XHGMXBRZSHM Z
URNX

0,(6

20

SRQL*HM L
ZL FHM

32:,(5=&+1,$ 2 P

'UyGaR *86

7$%(/$ *PLQD 6]BEIBUFRWUXNWXUD PLHV]ND ]JDPLHVINDQ\FK ZHG&4XJ SRZLHU]

SBRZLHU]JFKQLD | *PLQD 6]F]DZ6@&L BRZLDW :D&4El| :RMHZyG]WZR 'RO()R O VNLH
Z P9

SRQL*HM

+

I+

I+

I+

I+

I+

L ZL FHM

'UyGa4R 2EOLF]HQLD Z4abVQH QD SRGVWDZLH *86

7$%(/$ *PLQM D] @RG Uy M\SRVD*HQLH PLHVIND ]DPLHV]NDQ\FK Z URNX

\V]F]HJYyOQLHQLH ,OR il PLHV]ND Z\SRVD*RQ |FK

RGRFL J ] VLHFL

8VW S VSAXNLZDQ\ RIJyaHP

aDJLHQND

&HQWUDOQH RJUJHZDQLH LQG\ZLGXDOQH

*D] ] VLHFL

'UyGaR *86
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7% (/% *PLQD 6]FDZ@AMWUXNWXUD Z\SRVD*HQLD PLHVIND |BRRUNY¥HPDQ\FK Z

*PLQD 3RZLDW 'RMHZYyG]WZR
‘\V]F]HJYyOQLHQL | 6]F]DZQ@R=GU" ‘DAEU]\VNL 'ROQR O VN |H

'RGRFL J ] VLHFL
8VW S VSaXNLAHPQ\ RJy
aD]JLHQND
&HQWUDOQH RJUJHZDQLH LQG\ZLGXDOQH
*D] ] VLHFL
'UyGaR 2EOLF]HQLD Zz4DVQH QD SRGVWDZLH *86

= SRZ\*V]\FK GDQ\FK Z\QLND *H PLHV]ND@I=05ZyWERWH B\PBZER NRUJ\WWQLF
Z\SRVD*HQLHP ZH ZV]\WVWNLH Z\*HM Z\PLHQLRQH SRGVWDZRZH HOHPHRW\ LQIU
SU]JHFL WQ\PL XZDUXQNRZDQLDPL QD WHUHQLH SRZLDWX ZDAEUy&WAIR 3U]H
GROQR ORVMLH\*V]H QL* Z JPLQLH RGQR QLH XVW SX VS4XNLZDOQHJIR &D]LH
*3yZQH SUJ\F]\Q\ WDNLHJR VWDQX WR SU]JHGH ZV]\VWNLP QL*V]\ VWDQGD
ZLHORURG]LQQ\FK SRZVWDA&4\FK MHV]F]H SU]JHG D ZURMLGIPH BRETEGRMPLHV]N
FKDUDNWHU\]XM VL Z\WRNLP RGVHWNLHP GRVW SQR FL GR VLHFL ZRGRFL JRZ

7$%(/$ *PLQD 6]F]RPZ@RYyNMWUXNWXUD Z\SRVD*HQLD PLHVIND ]RPWHUHDQ\FK Z
PLHMVNLH

*PLQD 3RZLDW 'RMHZYyG]WZR
\V]F]HJYyO QHHQ 6]F]IDZQR=G U" ‘DAEU]\VNL 'ROQR O VN |H

'RGRFL J ] VLHFL
8VW S VSAXNLZDQ\ RJYaHP
aD]JLHQND
&HQWUDOQH RJUJHZDQLH LQG\ZLGXDOQH
*D] ] VLHFL
'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86

1LH]DOH*QLH RG WHJR F]\ DQDOL]RZDQH GDQH GRW\F] FH Z\SRVD*HQLD Pl
LQIUDVWUXNWXU\ WHFKQLF]QHM V REOLF]DQH GOD WRUGI®QY 2WRIIYKAE PZ PILHHMWN
] RVREQD WR ZVSY4aF]\QQLNL :G-OIUYy ML)\ BIFPPEORHOHPHQFLH NRUJ\WWQLHMV]F
SRZLHFLH ZDAEUJ\WNLP L PQLHM NRUJ\WWQH RVYW BXZRIE&INGIW DIQHIRG QO L
FHQWUDOQHJR BRQHEWRLPDOH*\ ]D]QDF]\i *H Uy*QLFH QD NRU]\ it DQDOL]RZD!
WHUHQYZ PLHMVNLFK Z VWRVXQNX GR SRZLDWX V MX* ]QDF]QLHNR GRIMV]H T
ZRMHZyG{WZDF]QLH ZL NV]H



6WURQD

678',80 8:$581.2:$ , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=%$:12="5]-
7%$%(/$ *PLQD 6]EiD@WMRE\QDPLND NV]WDAWRZDQLD VL SU]JHFL WQHM SRZLHU]
Z ODWDFEK

3UJHFL WQD SRZLHU]FKQL | 3UJHFL WQD SRZLHU]FKQLD PLH f][NDOQD Q
ZP3 ZP3

5RN

'UyGaR 2EOLF]HQLD Za4DVQH QD SRGVWDZLH *86

5<&,1$ *PLQD 6]F]BBQRIG\QDPLND NV]WDAWRZDQLD VL SU]JHFL WQHM SRZLHU]
Z ODWDFEK

1$7%
CSUJHFL WQD SRZLHU]JFKQeb SPIHFY IWDE@LBRZLHU]JFKQLD PLHVYINDOQD

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86
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%XGRZQLFWZR PLHVINDQLRZH

1D WHUHQLH JPLQ\=6JB)W Q@R URNEREOWNX PLHV]ND VNA4DGDM FH VL ]
SRZLHU]JFKQLD X*\WNRZD QRZR RGIGDVAFK PPRV]NITR @yG ZV]\WVWNLFK PLHV]ND
LQG\ZLGXDOQ\P RGGDQR VNA4DGDM FH VL ] LIE R 4 FIQHM PZLIRB]FKQL
WHUHQX SU]JH]QDF]RQHJR SRG IDXGBRHQLRMWRIR RNRARI JARW\FK -HM NRQNUH
X]DOH*QLRQ\ RG ORNDORVMHQMIDL VWRSQLD X]EU

7$%(/$ *PLQD 6]BEIBIUGRMLHVINDQLD RGGDQH GR X*\WNX Z URNX
AV]E]HIyOOLHOLH *PLQD 3RZLDW| :RMHZyG]VIZR
6]F]DZQR=G U :DAEU]\VIM 'ROQR O \|NLH
OLHVINDQLD RGGDQHKABR X*\WNX RJ
QD OXGQR FL
OLHVINDQLD RGGDQH GR X*\WNX Z
EXGRZQLFWZLH LQG\ZLGXDOQ\R QD OXGQ|R FL

1RZH L]JE\ PLHVINDOMH RIy4ERRFL

1RZH L]JE\ PLHVINDOGWZL EXGR[ZQL
LQG\ZLGXDOQ\P QD OXGQR|FL

3UJHFL WQD SRZLHU]JFKQLD X*\WNRZD QRZHJIR
PLHVINDQLD Z P53

3UJHFL WQD SRZLHU]JFKQLD X*\WNRZD QRZHJIR
PLHVINDQLD ZREXGHRIQG\ZLGXPOQ\P Z P3
3UJHFL WQD LOR Ui LIENDQRX\P| PLHV
3UJHFL WQD LOR il L]JE Z QRZ\P|PLHV]NDQLX
Z EXGRZQLFWIGIXD OQGRZ
'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86

URNX ZQNN LOR FL QRZ\FK PLHVIJND RGGDQ\FK GR X*\WNX QD PLH
6]FIDZQRGUYM EfIMRVRQLH Z\*V]\ RG UHGQLHM GOD SRZL BNV} W& R VN M RG F
ZDUWR FL FKDUDNWHU\]XM FHM ZRMHZyG]WE2XRG BRROLFRVDODVNQB\ZLSMPORENK Uy
ZVND(QLNDFK JPLHQL&\ VL R W\OH *H E\4\ QL*V]H UyZQLH* Z VMDRQR@RX GR S
RGGDQHJR PLHV]INDQLD Z *Pi®UHMGERADZPFOF]QLH QL*V]D ]DUYZQR RG ZDUWR F
SRZWDMDN L Z PQLHMV]\P VWRSQLX ZRMHZYyG]WZR SUJHGH ZV]\VWNLP ]H Z]J
SRUYZQ\ZDQ\FK MHGQRVWHN W\ONR Z JPQRIZNFE\®@RHRGEDQ\FK Z V\VWHPLH EX
MHGQRURG]LQQHJR FKDUDNWHU\]XM REZIRKQIE PONINNPM RG PULJHWSND Z EXG\Q
ZLHORURG]LQQ\FK 3U]J\NADGRZR Z SRZLHFLH ZDAEU]\VNLP VSR UyG ZV]\VWNLF}
URNX D* JUHDOL]RZDQR Z EXGRZQLFWZLH LQG\ZLGXDOQ\P :QND(QLNL RE
QRZR RGGDQHJR PLHVINDQLD W\ONR Z EXGRZQLFWZLH LQG\ZLGXDO®\P R]QDF]I
=GUyM E\aD UyZQLH* ]QDF]QLH QL*V]D REX RG SRUYZQ\ZDQ\FK ZDUWR FL



678',80 8:$581.2:%

6=8&=%$:12="51-

6WURQD

. .. (581.7: =$%2632'$52:$1,% 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(-

7$%(/$ *PLQD 6]E3IBUGEXGRZQLFWZR PLHVINDQLRZH Z ODWDFK
BRZLHU]JFK((LD /ILFIED PLHVIND RGGDQ\FK C|R X*\WNX
srpn| /LFIED PLHV | X*\WNRZD PLI|VIND QD PLHVIND FyZ
RGGDQ\FK GR| RGGDQ\FK GR *PLQD B3RZLD'| :RMHZyG]WZR
ZPb 6]F]DZQR=GU| :DAEUJ\\| 'ROQR O VNLH
E G E G
E G E G
'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86
5<&,1% *PLQD 6]E3BUYRXGRZQLFWZR PLHVINDQLRZH Z ODWDFK
<3S \ wg
—
®
N .
=~ \ -
\\ // \\ _ oL
\ A o ©
/ A / \\ // \ ;F
74_‘IZ;EIJZ; 77 77 |h|j[§ H&i tl[l[ﬁ I

1$7%

‘:OLF]ED PLHW¥JNDLF]ED PLHVIND QD

‘PLHV]ND Fyz

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86
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1DOH*\ QDGPLHQLiU *H ZVND(QLNL ]JDSUHJHQWREDQHMHB O/DW XD EMRNYX GDH) W WRAE
WDN*H RG]ZLHUFLHGOHQLHP GaX*V]\FK WHQGHQF MEG8R MLFRWWH $R WHHQFRMVLIDDQ 6
DWUDNF\MQ\P PLHMVFHP SRG Z]JO GHP RVDGQLFWZD QLH SUJHN&DGR VL WR
X*\WNPKRFLD*E\ QD VNDO J]JEOL*RQ GR SU]JHFL WQ\FK Z ZRMHZYyG]WZLH 2ZV}I
REVHUZRZDQ Z RVWDWQLFK ODWDFK 8]QDi MHGQDN QDOH*\ *H Z RVWD
PLHVINDQLRZHJR MHVW WX Z\*V]\ QL* Z VNDPISERRBRI® (SRYDHWX FIHD @BORDT\ J|
W\P WHUHQ\ SU]JH]QDF]JRQH SRG EXGRZQLFWZR PLHVINDQLRZH Z RERZL ]
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR OLF] F] MHGQHM VWURRY] GD XXQHWQL FI
QD QDSA4\ZKQRYTFGQLNYyZ QDMOHSLHM Z ZLHNX SURGXNF\MQ\P L URJURGF]\P
RGZUYFHQLD QLHNRUJ\WWQ\FK ZVND(QLNyZ GHPRJUDILF]Q\FMBELHHB YRR BHMH Z\
SROLW\NL Z IDNUHVLH Z\]QDF]DQLD PLHM\ZH SRE\\WRG R ZDDVF\W BR LPH. R ROD.@ RRF L
]JDEXGRZ\ PLHVINDQLRZHM PR*H VNXW NRZDJIL AP JHMANPRI@\L SRWMHEFMDOQ\FK R
ZL F REQL*\ii ZDUWR i JUXQWyZ L ZS4\Q it QLHNRUJ\VWQLH QD ILQP@VH JPLQ
NR@JER U UR]JEXGRZ\ LQIUDVWUXNWXU\ WHFKQLF]QHM

]JDNUHVLH RVDGQLFWZD L EXGRZQLFWZD PLHV]NDXLREHYRV QDWHID&REN RINH |
UR]JZRMX

% DGDSWDFM L PRGHUQL]DFMH D ZL F SRGQRV]HQLH ZDUWRGQLRXHMWNRZ\Fk

% GRSXV]F]JHQLH SU]JHNV]WDA&4FH IXQNFML SLHUZRWQ\FK ]DEXGRZ\ MHGQR
XVaxJ ORNDOQ\FK

% Z\PLDQ ]X*\WHM ]DEXGRZ\ Z REU ELH GRW\FKF]DVRZHM G]LDAaNL

% NV]WDAWRZDQLH QRZHM ]DEXGRZ\ Z UDPDFK RZ\D Q H IV GRS\ EHDIDE X &R ZD L
]JZDUWHM Z\SHAQLDQLH LVWQLHM BEKIG RZX\WNZ HEEGNSRDZHGBADP [\] DAMBG W ZLH
]JDLQZHVWRZDQ\FKHA] B GUWXRL

% RJUDQLF]HQLH PR*OLZR FL Z\]QDF]DQLD QRZ\FRUWHUHNQYW HPEXERDHQ)
RWZDUW\FK

% SUHIHURZDQLH UHJLRQDOQ\FK FHFK DUFKLWHNWRQLF]Q\FK Z EXGRZQLFW

% UHDOL]DFM ]DEXGRZ\ XV4XJRZHM L JRVSRGD UWHVWR®R ¥ YORMR GRQRWD AR
]JDEXGRZ\ L NUDMREUD]X

% X]XSHAQLHQLH QLH]JE GQHJR JDNUHVX XVaXJ SRGVWDZRZ\FK

=DUR]ZRMRZH Z JPLQLH=GB)M @RQODi QDOH*\ UHMRQ\ SRAR*RQH QD SyaQRF RUI
]JDLQZHVWRZDQ\FK SRG EXGRZQLFWZR PLHVINDQLRZH D ZL F SR]D VWUHI RJ
VIF]JHJYOQ\FK F]\OL XVWDZ\ ] GQLODOHFQQISFWZLH MRNXRRLVNRZ\P X]GURZLVND
RFKURQ\ X SBRRHEM RUD] JPLQDFK X]GURZLVNRZ\FK 3RS\WHP QD EXGRZQLFV
UH]\GHQFMRQDOQH D WDN*H OHWQLVNRZH FLHV]\ii VL PRJ UHMRRB\ SRA4R*RC
OH ®\BRJRVWD&H UHMRQ\ FKDUDNWHU\]XM VL ]GHF\GRZDQLH PQLHMV]\P |DLQ!
QRZ\FK RELHNWZQPREWK ]H Z]JO GX QD V]HUHJ RJUDQLF]H ZVSRPQLDQD X
WUXGQR FL ] UR]ZRMHP GRFKRGRZ\FKF&]LDKEDEQ RWVAHUBRXSROGMIBUF -HGQDN*H S|
SURPRZDiU Z NRQWHN FLH EXGRZQLFWZD PLHWNXV@XRREHIRRFIWRUHNWNDDR L B Z]® N
Z\PLDQ\ ]X*\WHM ]DEXGRZ\ F]\ Z\SHA&QLTDPLDVNVHVWQyLHN FNFKUBXNQHJR UR]ZR
PLHVINDQLRZ\FK QDOH*\ SU]\MPRZD# ]DVDG Z\SU]JHG]DM FHJR Z\SRVD*DQLD
LQIUDVWUXNWXU\ WHFKQLF]JQHM 1DOH*\ UyZQLH* XPR*OLZLU ONRMIXOL]DFM
SRGVWDZRREKV]F]DM F UHDOL]DFMHGRZDQUHM IQKE IZR@BDRVWRM FHM
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*2632'$5.%
5ROQLFWZR

8*\WNRZDQLH JUXQWYZ Z UROQLFWZLH

6HNWRU UROQLF]\ VWDQRZL REHFQLH MHG\QLH X]XSHAQLDM F LRERFM Z V\
SUJ]HZD*DM PD&H L UHGQLH JRPWSPXGDEN WID JBARAQHH XSUDZ JLHPL Z PQLHI
KRGRZO ‘HGaxXJ GBRQ@WKFKQHJR 6SLVX 5R®PWYQHFR WQH JRVSRGDUVWZR SUR
G]LD4DOQR i UROQLF] ZHPGQyM SRAMDBEQRAR DUHDA& KD
7T$%(/$ *PLQD 6] M*\WNRZDQLH JUXRWYRGDUVWIDKO QQBKD Z
URNX
8*\WNL UROQH /DV\ B3R]IRVWDA&H
BRZLHU]FK Z W\P L JUXQW\
RJyOQD 5D]HP L
yoQ ] JUXQ VDG a NL| SDVWE| JuxQw\
RUQ QLHX*\ VNL
+

'UyGREOLAHAADVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAEU]\FKX

5<&,1%$ *PLQD 6]F{BEBABMWUXNWXUD X*\WNRZDQLD JUXQWyZ Z JRVSRGDUVW

URNX

0 JUXQW \ORUREES DV W ZH'8RPRV WD & Hl ODXQ W\

'UyG2EOLF]JHQLD ZabVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAEU]\FKX

‘HG&XJ HZLGHQFML JUXQWyZ
=D JRVSWRDUYG\ZLGXDOQH XZD*D VL JRVSRGDUVMWZRLE 6 RHWNRXYDRLKL RWD

IL]J\F]JQHM OXE JUXS\ RVYE 'DQH REHMPXM JUXQW\ E G FH ZIFDASRREBUVWYYE
UROQ\FK
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‘HG4XJ SRZ\*V]HJR JHVWDZLHQLD JRVSRGDUVWZD LQG\ZLGXDOQH VWDQRZLA\
8*\WNL UROQH VWDQRZLA\ RJYOQHM SRZLHU]JFKQL JUXQWQPHJIRWSRGDUVW.

D SRJRVWDAH JLHPLH RUD] DDWRPMDNXYDVWUMWNWZ UROQ\FK E G F\FK ZH Za
JRVSRGDUVWZ LQG\ZLGXDOQ\FK NVJWD4WRZD4D VL Z QDVW SXM F\ VSRVYE

% JUXQW\+RUQH

% VDG

Y% a Nl

% SDVWZLVND
8G]LD4 JRVSRGDUVWZ LQG\ZLGXDOQ\FK SRMMRYKKQNX SR/]RHIQQBMK HOH
NVIWDAWXM F\FK SU]JHVW U }H GIPYMD \S 8]/ G ¥ R EL OXWL FZ B R VY E

% X*\WNL URO®H UD]HP

% JUXQW\+RUQH

% VDG

Y% a Nl

% SDVWZLVND

% ODV\ L JUX@W\ OH QH

% SR]JRVWD&aH JUXQW\

&KDUDNWHU\WVW\ND JRVSRGDUVWZ UROQ\FK

"HG4XJ GDQ\FK 8U] GX OLHMV NLHIRRM &] B]D NRLQHL HF URNX QD WHUHQLH JPLQ
JRVSRGDUVWZD UROQH

7$%(/$ *PLQD 6]EFCUHERWUXNWXUDLSRZVYLSRIGHEKQ/ W ZZ U R O QRAKX

SBRZLHU]JFKQLD JRVSRGI ,OR U0 JRVSRGDU 6WUXNWXUD
GR KD

+

I+

I+

I+

3RZ\*HM KD
'UyG&R] G OLHMVNL Z#}E|DRRKH

"HG4XJ GDQ@EXV]HFKQHJR 6SLVX 5@D WHHRHQLH JPLOIGUFMIRANFMRQRZDA\ RJy

JRVSRGDUVWZD UROQH D ZL F W\OH VDPR FR REHFQLH ] FIHHRWQBURZDG
SRZLHU]JFKQLD JRVSRGDUVWZPLRROMHIR KRy QRVRPLDVW JRVSRGDUVWZD URO
G]LDADOQR i UROQLF] KD : UyG JRVSRGDUVWZ UROQ\FK RJYRAKP SU]JHFL
Z\QLRVaD KD ]D Z UyG JRVSRGDUVWZ UROQ\FK SURZDGBB}ARLGYIQDAD O Q
SRZLHU]JFKQLD JRVSRGDUVWZD LQG\ZLGXDOQHJR RJyaHP Z\QLRVABJR KD QD!
SURZDG] FHJR G]LD4DOQR il UROQLF] KD : UyG JRVSRGDUVWFKQGDZLGXDO
X*\WNyZ UROQ\FK Z\QIRVZDUyG KOVSRGDUVWZ LQG\ZLGXDOQ\FK SURZDG] F\FK

KD 3RZ\*V]H ZDUWR FL GRW\F] FH ]DUYyZQR JRVSRGDUVWZ URQ&HPK MDN L

3RZLHU]JFKQLD HZLGHQEWXD BRZKBUWIFKRQL Z\UyZQDZF]HM

/LF]JED JRVSRGDUVWZ RJyaHP QLH]DOH*QLH RG IRUP\ G]RIDAD@QR LFA]DW YOW RP |
RVRE\ IL]\F]QH
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V QL*V]H RG UHGQLFK Z SRZLHFLH L ZRMHZyG]WZLHX : DU QRIEG ZONQ Oy R
ZVND(QLNyZ GOD ZRMHZyG]WZD V QDWRPLDVW UHGQLH SRZLHU]JFKQLH JRVS
SURZDG] F\FK G]LD4DOQR ii UROQLF]

7%$%(/$ *PLQD 6]BE3BUFRUHGQLD SRZLHU]JFKQLD JRVSRGDUVWZ UROQ\FK Z

*PLQD 3RZLLC| :RMHZYyG]WZR
6]F]DZ@RGU| :DAEU]\| 'ROQR O VNLH
UHGQLD SRZLHU]JFKQLD JRVSRGDUVWZD UROQHJR RJyaHP
UHGQLD SRZLHU]JFKQLD JRVSRGDUVWZD UROQHJIR
SURZDG] FHJR G]LD4DOQR i UROQLF]
UHGQLD FRDUHUK*\WNyZ UROQ\FK Z
JRVSRGDUVWZDFK UROQ\FK RJyaHP
UHGQLD SRZLHU]JFKQLD X*\WNyZ URO|Q\FK Z
JRVSRGDUVWZDFK UROQ\FK SURZDG]|F\FK G]LDAD|OQR i UROQLF]
UHGQLD SRZLHU]JFKQLD JRVSRGDUVWZD LQG\ZLGXDOQHJIR RJyaHP
UHGQLD SRZLHU]JFKQLD JRVSRGDUVWZD LQG\ZLGXDOQHJIR
SURZDG] FHJR G]LD4DOQR i UROQLF]
UHGQLD SRZLHU]JFKQLD X*\WNyZ URO|Q\FK Z
JRVSRGDUVWZDFK LQG\ZLGXDOQ\FK RJyaHP
UHGQLD SRZLHUJFKQLD X*\WNyZ UR|OQ\FK Z JRYSRGDUVWZDFK
LQG\ZDGQ\FK SURZDG] F\FK G]LDADOQR i UROQLF
'UyGaR *FBZV]HFKQ\ 6SLV 5ROQ\

‘\ VIF]JHJyOQLHQLH

7%$%(/$ *PLQD 6]E3BUGBRVSRGDUVWZD UROQH Z URNX

3RZLHU]JFKQLD JRVSRGP Az 7 vn OIE Lo/ RE D
RJy&aHP SURZDG] FH G]LD&DYL FR i UR

GR KD

+

B3RZ\*HM KD

'"UyG4R *FBZV]HFKQ\ 6SLV 5ROQ\

*RVSRGDUVWZD SURZDG] FH G]LD4DOQR i UROQLF] VWDQRZL&4\ WZD RJyOQHM
DUHDOH GR KD VWDQRZy@Q$RQOR¥FSRGDUVWZ UROQ\FK Z JPLQLH 6SR UyG J
NDWHJRULL WR MHVW SURZDG]L4R G]LD4DOQR i URGQLEJR *RBSRGDU
VWDQRZL&\ EOLVNR RJyaxX JRVSRGDUVWZRYB®GFKVIVIPILW HM 8§D R/ WYRSU L L
SURZDG]L4R G]LD4DOQR ii UROQLF] 'R SUJHG]LD4X RG GRDUYXWZNZDWHM NR:
NDWHJRULL MX* ZV]\VWNLH JRVSRGDUVWZD SURZDG]L4\ G]LDA4DSROR/NLHROQL
ZDUXQNL F]\OL R SRZLHU]JFKQL SRQDG KD WR WDN*H EOLVWRJR U LRJWAXN *HW
ZVI\WWNLH JRVSRGDUVWZD SURZDG]L4\ G]LDADOQR il UROQLFD GQRDOHMWMH SR
UHDOLD SRONVYNUHRIRQHU® VWUXNWXUD REV]DURZD JRVSRGDEHEWZMURIDOWF B RZ i |
UR]JGUREQLRQD F]JHJR SRWZLHUG]HQLHP MHVREDIDWWZ RUD] ] RIR¥S RRVISV
SURZDG] F\FK G]LD4DOQR i UROQLF] SRVLIOGDAR HUMD& PKQ 1 RMYRGDIHY WKD SRV
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E GJLH SRWMV4Di GRGDWNRZ\FK SR]DUROQLF]\FK (UyGH4 GRFKRGX $EVWUDKXNM
VHNWRUD UROQLF]HJR Z JPLQLH DE\ VSURVWD{ UHDOLRP ZVSy&RVHPGHRM JRVS
UHWUXNWXU\]DFML VHNWRUD UROQLF]HJR FHOHP REDRODHN WSR SUDE M *V Wi X § 1
SRGNUH OLiU *H REHFQLH ]JQDF]QD F] U Z4aD FLFLHOL PD&\FK JROSRGRDVWZ U
UJHF] ZL NV]\FK Z\WVRNRWRZDURZ\FK JRVSRGDUVWZ

7$%(/$ *PLQD 6]EIBUGRWUXNWXUD JRVSRGDUVWZ UROQ\FK Z URNX
3RZLHU]I o X*RVSRGDUVWZD UROQH R 3URZDG] FH G]LD4DOQR & JROQLF]
7 %5 *PLQD 3RZLD | :RMHZyG] *PLQD 3RZLD| :RMHZyG] VZR
6]F]DZQ@R-GL| :DAEU]\'| 'ROQR O '| 6]F]DZ@R-GL| :DAEU]\| 'ROQR O '[NLH
GR
+
+
+
3RZ\*HM

'"UyG4R ®FBZV]HFKQ\ 6SLV 5ROQ\

BWUXNWXUD JRVSRGDUVWZ UROQ\FK RJyaHP MDN L W\ONR JRVSRGBUVWZ SU
6]F]IDZ@QRGUYM RGELHJD RG UHGQLFK Z SRZLHFLH L ZRMHZyG]WZLK $QDOL]RZ
FI\OL EDUG]LHM UR]JGUREQLRQ VWUXNWXU JRVSRGDUVWZ Z XM ALXHRIYMHP ]
SRZ\*HM KD : XM FLX GRW\F] F\P MX* W\ONR JRVSRGDUVWZ SWREDW] F\FK
RGPLHQQD F]\OL NRU]\VOLGIL HAMVID MHY W DBy ZQR PQLHM JRVSRGDUVWZ R DUHI
DUHDOH SRZ\*HM KD

5<&,1$% *PLQD 6]E3BUY RKDUDNWHU\VWAND VWUXNWXU\ DJUDUQHM Z URNX
s i
g
~ |
™
© |
N
*
@
S
1
3
GR L ZL FHM
32:,(5=&+1,% : +%
B RJIYAHPSURZDG] FH G]LDéDC?QR it UROQLF]

'"UyG4R *FBZV]HFKQ\ 6SLV 5ROQ\
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7%$%(/$ *PLQD 6]E3OD@WRZLHU]FKQLD JRVSRGDUVWZ UROQ\FK ZHGA&aXJ JUXS
UROQ\FK Z URNX
*UXSD REV]DURZL| *RVSRGDUVWZD URC|3URZDG] FH G]LDADO()R &t UROQ
X*\WNyZ UROQ\FK : KD KD
GR
+
+
3RZ\*HM

'"UyG4R *FBZV]HFKQ\ 6SLV 5ROQ\

6SR UyG KD X*\WNyZ UROQ\FK E G F\FK ZH Z4DGDQLX JRVSRGDUVWZ UROQ
FI\OL QLHPDO F@PM@®RRDAR VL Z U NDFK JRVSRGDUVWZ SURZDG] F\FK G
JRVSRGDUVWZD SURZDG] FH G]LD4DOQR it UROQLF] R DUHDOH GRQLKD
KD VSR UyG KD RJYOQHM SRZLHUJFKQL XZ\VFNYA 2V|OWRNQEKFFRRSBRG G|
1IDWRPLDVW JRVSRGNURWRLECLYINRM SURZDG] F\FK G]LD4DOQR it UROQLF] R
RJyaX VNXSLD&R Z VZRLP Z4DGDQLX D* KD VSR UyG KD RJy:
ZVI\WWNRMSRGDUVWZ F]\OL _.RQLHF]Q\P MRAYW ZU]FQB MPHNLZHDND LAL NFRZ O X C
UROQLF]HM SUDFXM FHM Z QDMPQLHMV]\FK JRVSRGDUVWZDFK *ayEKI@W BUREO}
ORNDOQH ZDUXQNL QDWXUDOQH AJHQQDVNHQWRRARZHSMRGEWNFML UROQLF]HM
WHQ XOHJD SU]\QDMPQLHM F] FLRZHM SRSUDZLH G]L NL GRS4DWWP]HEH]SR UHC
ZVSYOQRWRZHJR EXG*HWX5RJZLMEMRBHWY NLM@WMN SUDF\ |ZURZOR BRPILALHMD
D SUJHGH ZV]\VWNLP Z V VLHGQLP P:REELZRFRXDPULS SREB F @D APKMKi GIRODUR
Z4D FLFLHOL PQLHMV]\FK QLHGRFKRGRZ\FK JRVSRGDUVWZ UROQ\FK

'HG4XJ GD@REV]JHFKQHJR 6SLV]X 5ROBNXRJRVSRGDUWWERXBPIQM 6¥W]DZQR
=GUyM G\VSRQRZDA4\
Y FL JQLNDPL Z URNX FL JQLNyZ E\4R QDGDO V]WXN L SRVLDGDAR |
% VDPRFKRGDPL FL *DURZ\PL
% " NRPEDMQDPL JERREMPQLH PRJA&\ E\ii RSXEOLNRZDQH ]H Z]JO GX QD NRQ
WIPMH.F\ VWDW\VW\F]QHM Z UR]JXPLHQLX XVWDZ\ ] GQLD F]JHUZFD UR

3RQDGWR Z\SRVD*HQLH PLHMVFRZ\FK JRVSRGDUVWZ UROQ\FK REHMPRZDA4R Z
G]LDADOQR FL UROQLF]HM

% VWRGRASRZLHU]JFKQL & FIQHM P&

% EXG\QNL ZLHORIXQWB\MQH

% RERY\ P83

% FKOHZQLHPS

% ZLDW\ P38

% JDUDFH P33

% NXUQLNPS

% LQQH SRPLHY¥]F]HP@LD
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5RIN4DG JRVSRGDUVWZ ZHGA&aXJ Z\NV]WDAFHQLD RVRE\ NLHUXM FHM JRVSRC
QDWXM FR
% Z\*V]H URGG@IDRJH QLH PRJA\ E\ii RSXEOLNRZDQH ]H Z]JO GX QD NRQLHF]QF
VWDW\VW\F]QHM Z UR]JXPLHQLX XVWDZ\ ] GQLD F]HUZFD URNX R VWE
% SROLFHDOQH UROQLF]H
% UHGQLH ]JDZRGRZH UROQLF]H
% ]DVDGBLFZRGRZH URGRQA]H)LH PRJA&\ E\i RSXEOLNRZDQH ]H Z]JO GX
]JDFKRZDQLD WDMHPQLF\ VWDW\VW\F]QHM Z UR]JXPLHQLX XVWDZ\ ] GQLD
SXEOLF]QHM
% NXUV UROQLF]\
% EUDN Z\NV]WDA4FHQLD UROQLF]HJR

'HG4aXJ GBQPRZV]HFKQHJR 6SLVIX 5SROQWWRIXNWXUD GRFKRGyZ DQDOL]RZDQ\FK
UROQ\FK SUJHGVWDZLD4D VL QDVW SXM FR

% ] GILDADOQR Fi URFOWEREGHDNM VW Z

% ] HPHU\WXU¥L UHQW\

% ] SUDF\ QDMHPQHM

% ] SRIDUROQLF]HM G]LDAP]®®R FL JRVSRGD

% ] QLH]DURENRZ\FK (UyGH& XWU]J\PDQLD

—_— o e

RUD]
% EH] GRFKRGYZ ] QLH]DURENRZ\FK (UyOHEREWUWRRRLD
% EH] GRFKRGYZ ] SRIDUROQLF]HM G+ D4DOQR FL JRVSRGDUF]HM
% EH] GRFKRGYZ ] SUDF\ QDMHPQHM
% EH] GRFKRGYZ ] HPHUAWXU\ L UHQW\
% EH] GRFKRGYZ ] G]LD4AD®QR FL UROQLF]HM

-DNR 0 JOHE XSUDZ\ L KRGRZOD

3RG Z]JO GHP MDNR FL JOHE Z\UD*RQHM NODV\ILNEGEWyHERRW.DEM G RJ @ LSQUDHEA!
ZDUXQNL GR SURGXN F MR LHRIPQICA] M H IIDWMHBQXMM OHSV]\FK , L ,, NODV ERQLYV
NODV UHSUHJHQWXMH W\ONRHDa& JWRIQWY Z RWE\FK QDOH* F\FK GR ,,, NODV\ ER

GR ,9 NODV\ ERQLWDF\MQHM QDWRPLDVW JUXQW\ FRUQ&X QLN QDY ]\F |
RUQ\FK 8G]LD& X*\WNyZ JLHORQ\FK Z ,,, NODVLH ERQLWDF\MQHMHM WRQRVL Z
RJyaX X*\WNyZ JLHORQ\FK

&KDUDNWHU\VW\NROWRNRHM SUJHVWU]HQL SURGXNESEQHAMX R3EZEGRRERFNMH VL
RSUDFRZDUJH] ,QVW\WXW *$HSULDZ L FOHE RIQIXNWWZRZ\ ,QVW\WXW MDZDFKF]\ Z 3X
,81* 3XaDZ\ ,QVW\WXWDWRBQ3RMAHGRPRFQWHW\F]QHQRNDVEDORU\]DFML UROQ
SUJHVWU]JHQL SURGXNF\M Q@M M Q\TBBUHIXNB Z ¥ REAG\AKDNEHPHAWRZLVND
ZAZDWM\FK QD ZDUXQNL SURGXNFML UROQHM (WRVMHM®X ZWOD X QX PR AR @\RKR N
WHPSHUDWARQBF]QDNQLH L RSDELICRHED] 2MPOI@Y LAV NF33 REOLFIBSVIH]
JVXPRZDQLH F]WHUHEX. NyZZ VBYNBRZ\FK (QVNDWHQ EDUG]R GREU]JH RGJZLHUFLHC
UROQLF]HM SUJHVWU]JHQL SURGRNFIMQRI M\VRR RPPNR U § DQFKIVIRS XBQDE D \F K
IDMEI]\ 3% QD MDMROQEB]HMWU]HQL SURGXNF\MQHM Z\ZLHYWEB ERQLWDFMD JO}
GHF\GXMH RQDFR ZW®IDWR ::533 :VND(QLN REOLF]RQ\ GOD FD&HM 3ROVNL Z
ZRMHZYyG]WZD GROHR O /MWHMHGHQ ] QDMZ\*V]\FK Z NUDWNXLHGROD SFALVDW X
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QDMQL*V]\ Z ZRMHZYyG]WZLH GROQR O VNLP + ]|BGUGED JP ENWGB]RDZQR
RJUDQLF]DM F\PL X*\WNRZDQLH L Z\NRY&RERMN @ DH B OFHLELZSIPLERWEYR W H UHDGHE
RUD] DJURNOLPDW

7%$%(/$ *OD 6]F]DZGR¥MGVHWHN JUXQWYZ RUQ\FK L X*\WNyZ JLHORQ\FK E
NODVDFK ERQLWDF\MQ\FK NODVD ,,, ZHGA&4XJ REU EyZ
SEU E 2GVHWHN X*\WNyZ UROQ\FK Z ,,, NODVLH ERQLWDI
*UXQW\ RUQH 8*\WNL JLHORQ'}

6]FIDZQRGUYM

6]FIDZQRGUYM

6]F]IDZQRGUYM + +

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

2GVHWHN JUXQWyYyZ RWUJQRFXVRDYQRMEX ERQLWDFML UR]JN4ADGD VL GR i UyZQRPLI

QU LUJN\S]\P W\ONR Z REU ELH QU MHVW RQXDWYR RUQ\FK Z NODVLH ,,, 1C
REU EX QU JUXQW\ RUQH QDMOHSV]\FK NODV ERQLWDF\MQ\FKN®@(BLNXW SXM
ERQLWDFML Z\WVW SXM Z REU ELH QWWNSRZ\W*HORQ\FK Z NODVLH ,,, 1D WHUH

X*\WNL JLHORQH QDMOHSV]\FK NODV ERQLWDF\MQ\FK QLH Z\VW SXM

3RZ\*V]H XZDUXQNRZDQLD GHF\GXM *H JAyZQ\P NLHUXQNLHP Z SDRGXNFML U
UR OLQQH GRVWRVRFIDEAHUROQBRRS\EWIHIR SU]HRMXBXFBHWR RUD] KRGRZOD ]ZLH
1DMZL NV]H ]QDF]HQLH Z JPRZM]HM ZKRNURVBISH VX 5RORMNYIRPIVMA\S@M FH XSUDZ\
SRZLHU]FKQLD ]DVLHZyZ Z\QLRV&D KD

% ]ER*D RJyaHP KD SRAEKQL ]DVLHZYZ

% JLHPQIDNL KD

% SR]JRVWDAaH+XSUED\

UyG ]JEy* SRGVWDZRZ\FK SRZLHU]FKQLD ]DVLHZyZ KD GRPLQRZDAa\

% RZLHV KD ]JDVLHZyZ ]JEy* SRGVWDZRZ\FK

% SV]HQLFD R]LPIKD

% M F]PIMDY\ KD

% SV]HQLFR MDWD

% F\WR KD

% PLHV]DQNL JER%*RZH KD UH

2JyOQLH PR*QD SU]\M i *H QD WHHHGUWMRL XFUDZRR VL UR OLQ Z\PDJDM
FKHPL]DFML DREXMNXRDHN UJHSDN 0D WR NRUJ\WWQ\ ZS4a\Z QD IXQNFMRQRZDQL
ZyG SRZLHU]JFKQLRZ\FK L SRGJLHPQ\FK :DUXQNL JOHERZH JPLQ\ ]GHF\GRZD
Z\WW SXM FHMZyG]|WRMH GROQR O VNLP SRZRGXK ]JLHPLRGRRGYyZAyZQ\GL*V]H R
SUJHFL WQ\FK ZDUWR FL RVL JDQ\FK Z UHJLRQLH

'HGA&XJ HZLGHQFML JUXQWyZ
*UXQW\ ,,, NODV\ ERQLWDFWR@HLM Q DHWSREGHGH.ID M LB R FK
UHGQLD GOD JPL«GWYMDZQR
UHGQLD GOD JPLi«GWYMDZQR
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1DOH*\ QDGPLHQLU *H QD WHUHOGH yM ZOBRBEMMHMKR HIR 6SLVX 5RORMNAR

VSR UyG ZV]\VWNLFK JRVSRGDUVWZ SURZDG] F\FKVWZUD Z\ RJyax JRVSF
% JRVSRGDUVWZ XSUDZLDA&R JER*D RJyaHP ] RJyaXx JRVSRGDUVWZ Sl
% +]ER*D SRGVWDZRZH ] PLHV]DQNDPL JER*RZ\PL
% +]LHPQLDNL

'DQH GRW\F] FH SURGXNFMD ]ZLHU] FHM Z W\P SRMH®ZXD JRVBEE NURWY] LFLKH UF
E\iU RSXEOLNRZDQH ]JH Z]JO GX QD NRQLHF]QR i ]DFKRZDQLD WDBRRQLF\ VWDW

FIHUZFD URNX R VWDW\VW\FH SXEOLF]QHM 1DOH*\ MHG\QLH QPIGPLHQLIU
WHUHQLHWIRINGR\ JRVSRGDUVWZD WR MHVW RJyaX XWU]J\P\ZD&R ]JZLHU]
G X*\FK

5\EDFWZR

1D WHUHQLH JPLQ\ QLH PD JRVSRGDUVWZ U\EDFNLFK 1LHOLF]QH PQLHMYV]
SRV]F]HJYOQ\FK Z4aD FLFLHOly QM SRZLRIFRFKIQLD JUXQWyYyZ SRG VWIFRDPL Z\QR
VWDQRZL ]JDOHGZLH RJYOQHM SRZLHU]JFKQL JPLQ\

1D NRQLHF URNX QD WHUHQLH JPLQ\ IXQNFMRQRZD4R W\ONRDA4ASRGPLRWy
XSUDZ\ UROQH FKyZ | WRGRZIOHFYWZIRU 'R QDMZL NV]\FK SRGPLRWyYZ JRVSRGD
W\P VHNWRU]JH QDOH* .RPELQDW 5ROQ\ ZLGQLFD VS ] R R RUDJRZRU]\WNR 5
1DOH*\ SRGNUH OLi *H ORNDOQH UROQLFWZR ]Z4aPV]RIREUNE K UXRORZBQH. @I
GDOV]HJR UR]JZRMX :\QLND WR SU]JHGH ZV]\VWNLP ] QLHNRU]\VWIDFKRZDUXQNy:
SUJHFL WQ MDNR i UROQLF]HM SU]JHVWU]HQL SURGXNF\MQHM RWDYNHGURZLYV
RFJHNXMH MOV WX GRSUDZ\ VWUXNWXU\ DJUDUQHM L UR]JZRMX JRVSRGDUVWZ \
NWyUH E G Z\UD]JHP XQRZRF]H QLDQLD/RNDO@N DRY B RS NRVOWZIBEWRD QH SUHG\\
WDN*H GR UR]ZRMX DNW\ZQR FL JRVEBODVW\N\FR ]Z&DODIF|PKUHMUHDFM

*PLQD 6]F]DZQRUYM QLH SRVLDGDSGRM BRH GWKGROIR

/IH QLFWZR

*PLQD 6]F]@Z@RIYM FKDUDNWHU\]XMH VL ]QDF]Q\P FKDUDNWHU\VW\F]Q\P GOD

/DV\ L JUXQWD MMX®H WX SRZLHU]JFKQIWWDQRED SRZLHU]JFKQL JPLQ\ 6DP\
MHVW KD VWDQRZL SRZLHU]JFKQL JPLQ\
7%$%(/$ *PLQD 6]R(BAUFBMVND(QLNL OHVLVWR FL Z Z URNX

/IHVLVWR *PLQD 6]F]D¥ZQRU SRZLEDMEU]J\VN| :RMHZYyG]WZR 'RO()R O VNLH

/DVN\ L JUXQW\ OH QH

7\ONR ODV\

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

'HGA&XJ HZLGHQFML JUXQWyZ
4 F]QLH ] JUXQWDPL ]ZL ]DQ\PL ] JRVSRGDUN OH Q ZHGA&XJ *86
‘HGaxJ *86
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/IDVDPL ]QDMGXM F\PL VL QD WH uH@LH MP]DQ\| GF)DIQEFROH QLFWZR RDAEU]\FK
5HJLRQDOQHM '"\UHNFML /DVyZ 3D VWZRZ\FK ZH :URF4aDZLX 5HMRQ JPLQ\ QD
ZLHERG]LFH URNX RJyOQD SRZLHU]JFKQLD JUXQWyZ :0HGQYMW QR RVHEBIQL
KD Z W\P VDP\FK ODVyZ UXQWyZROWAR\FK ZH Z4ADGDQ@LRKZBXEOLF]Q\P ]
KD KD D Z UNDFK SU\ZDWQ\FK SR]JRVWDZDAaR KD K 6SR
ZADVQR FL 6NDUEX 3D VWZD E\aR KD JUXQWYZ OH Q\FK ZV]\V
3DVIRZ\FK ]D Z4DVQR FL JPLQ\ E\aR KD JUXQWYZ OH Q\FK

1D WHUHQLH JPLQ\=63BMM. ERB]LD4 ODVyZ SRJRVWDM F\FK Z U NDFK SU\ZDWQ\FK
SRZLDWX L ZRMHZyG]WZD FKRiU Z ND*G\P SU]J\SD&X 0 MH\ZWS W\ X\E L\F& OO GELRZA
QDOH* F\FK GR RVYE IL]\F]JQ\FK MHVW WX MHGQDN UHODW\ZQLH NAWQDRG SRUy
SU\ZDWQH Z JPLQLH QDOH* W\ONR GR RVYE IL]\F]Q\FK 8G]LD& OBD\RyZL B\GNF\FK
Z PLQLH 6]F]PZ@GRYM ]JGHF\GRZDQLH Z\*V]\ Z SRUYyZQDQLX ]H ZVND(QLNDPL FK
ZDAEUJ\WNL L ZRMHZYyG]WZR GROQR O VNLH FR MHVW MHGQDN FKDUDNWHU\VW

7$%(/$ *PLQD 6]BRIBUFRWUXNWXUD Z4aDNZQR JDRZWYyBDOH Q\FK Z URNX

* . A . '
\V]F]HJyoQLt| ‘PLQD 6IFIDZQEL| 3RZLDW :DAE| :RMHZyG]WZR 'ROCR O VNLH

*UXQW\ OH QH $XEOLF]QH

Z W\P 6NDUE 3D VWZD

Z W\P *PLQ\

*UXQW\ O H ZDHW DI

Z W\P RVYE IL]\F]Q\FK

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86
=ELRURZLVND OH QH Z SRVWDFL ]ZDUW\FK\SRZSEKM]FEQIHGAR ZNR PVSADMHINPY ¢Z SR 4 X
0DV\Z &KH4PFD F] FL JRLGWMVPQOMXP SRZLHUJFKQLRZR NRPSOHNV\ GRW\F] ZV

Z UHMRQLH :]JyU]D *HG\PLQD *yUD 3DUNRZD

7%$%(/$ *PLQD 6]FHBBQRMRZLHU]FKQLD ODVyZ L JUXQWyYZ OH Q\FK ZHG&XJ RE

2EU E SRZLHU]JFKQLD ODV :VND(QDMVLVWR FL|Z

6]FIDZQRGUYM

6]FIDZQRGUYM

6]FIDZQRGUYM

'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH 6WDURVWZD 3RZLDWRZHJR Z :DAaEU]\FKX

1DMZL NV] OHVLVWR FL SRQDG\VUWGKQE Z JPLQLH &]EFDWAQR FKDUDNWHU\]XMH
Z\4 FIQLH REU E QU REHMPXM F\ 0DV\Z &KH4PFD 6SR UyG REU EyZ REM W\
ZL NV] OHVLVWR i PD REU E QU REHMPXM F\ ZVFKRGQL F] @ JPLQ\ ZUD] ] X]

‘HG&XJ HZLGHQFML JUXQWyZ
‘HG&XJ HZLGHQFML JUXQWyZ
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3RGREQLHFMA®W NUDMX RUD] ZRMHZyG]WZLH GROQR O VNLP G]L¥I=HMYM ODV Q
SRVLDGD VWUXNWXU JDWXQNRZ NRUJ\WWWQ ] SXQNWX ZLG]HQLD ]J\WNyZ D
RSW\PDOQHJR Z\NRUJ\WWDQLD VLHGOLVN LQEARK DYAQR URIGIURD RW HH VIS RRER @ RONK
ZLHUNRZ\FK ]JDMPXM QD WHUHQLH JPLQ\ QDMZL NV] SRZLHU]JFKQLH ODM
SUJ\URGQLF] JG\* V WR SU]HZD*QLH JELRURZLVND ZWyUQH. KPP YJWMFFRLH QD
ODVyZ ]ERD\QYD WHUHQDFK REM W\FK RFKURQ SUJ\URGQLF] SRVLDGD GR i JU
NRUJ\WWQ ] SXQNWX ZLG]JHQLD RSW\PDOQHJR Z\NRUJ\VWDQLD VDHGIOHVN L E|
I\WWNyZ ,QQ\PL VARZ\ QLH V BAFyR QDGR BBRIBOURGXNF\MQ\FK IXQNFML ODVX C
GUHZQD SRMDZL4R VL L IXQNFMRQXMH RG URNX ZUD] ] GDWJPZMM HFLD Z *)
6]F]IDZQ@R=GUyM EOL*V]H Z]JRUFRZL ODVX JRVSRGDUF]HJR V EDUK]LHM QDU
FI\QQLNyZ 'R QMNWFKR](QLIFK QDOH*

% F\NOLF]QLH SRMDZLDM FH VL VXV]H

% VND*HQLH SRZLHWU]D L JOHE ]DQLHF]\V]F]JHQLDPL

% JUDGDFMH VINRGOLZ\FK RZDGyZ

% RGELHJDM FD RG SU]JHSLVyZ SHQHWUDFMD WHUHQYZ OH Q\FK SU]JH] OXG]L

% HZHQWXDOQH JPLDQ\ VRMLIRZMHWIXOD Z@D V QR

/IDV\ SRAR*RQH QD WHUHQLH =)PUYM FKDDDNRVHU\]XM VL UHGQLPL XV]NRG]HC
SU]JH] HPLVMH SU]JHP\V4RZH :V]\VWNLH ODV\ Z JPLQLH ]JDOLF]RGRI®RYZ VWUHI\
L S\ayZ SU]JHP\VARZLFkt ZUDBNDXVINREMVINRG]HQLD VA UFPNHRG]HQLD HHGQLH
XVINRG]HQLD VLOQH 1D NRQG\FM ODVyZ QLHNRUJ\VWQLH RGEBHLPAGBQWWDA|
ZRGQ\ WDNLH MDN GHILF\W RSDGyZ F]\ SRZW BBTAIDVH V\HI] R @& XZRIHWADFO M Q\
SURZDG] FH GRLRE@L* SRILRPX ZyG JUXQWRZ\FK 1DOH*\ SRGNUH OLi *H F]
VLHGOLVNDFK QLVNR ]JDVREQ\FK ] Z\WW SXM F\P ]DJUR*HQLHP SU]JHVXV]HQLD
VWUHIDFK Ja EVDHUIRD |[PXAHMUFLDG4D ZRG\ SRG]LHPQHM SLHUZV]HJR KRU\]RQ!
Z\ZR4XM PDVRZH SRMDZLDQLH VL V]NRGQLNyZ RZDG]LFK V]F]HJyOQLH RZDG
LJODVW\FK RUD] VINRGQLNYZ ZWyUQ\FK VRVQ\RFRIZHGR DI UB IXDDAHOFKR RYEV IMQ
FIDVX =DJUR*HQLD DQWURSRJHQLF]QH ]ZL ]DQH V ] DQWURSRSUHWPM UR]JZR
HNVSDQVML LQIUDVWUXNW XD SW HRY RORQWMRIMGAXGHIUDGDFML ODVyZ ]H Z]
FI\QQLNL BLRWDBMURSRJHQLF]QH X]QDMH VL Z UHMRQLH ODWZXH&QHAPFD ]D
VLOQ\ ,VWRWQ\FK ]DJUR*H ]H VWURQ\ FI\QQLNyZ DELRW\F]Q\FRZ\*\VZ\RIJyOH ZH
(UyGOH QLH Z\ND]DQR

8Z]JO GQLHQLH Z JRVSRIGCPURHLBOH\FHKML VSRAHF]Q\FK IXQNFML ODVX RNUH ODC
]QDOD]aR Z\UD] PL G]\ LQQ\PL Z Z\Uy*QLHQLX ODVyZ R FKDUDNWHU]H RFKUR
X]QDQH MDNR ODV\ RFKURQQH WR SUJHGH ZV]\VWNRR VOPNMH JRIGHRFIKQRQQH] O
Z\SRF]\QNRZH 6]F]JHJYyOQLH FHQQH SRG Z]JO GHP SU]\BERG®HL AR NV OLADQQDV |
GUHZQD ]DM WH SU]H] VWDURGU]HZ L VaxX* FH GR SR]\WNLZDQLD QDVLRQ ]
6]FIDZ@QRGUYM Z\VQWD 8WMSXM FH NDWHJRULH ODVyZ RFKURQQ\FK

% ODV\ ZRGRFKUR QD

% ODV\ JOHERFKURG®QH

% ODV\ X]GURZLVNRKBI

1D SRGWODOMIEK |IDZDBWHRXWDU]X GR 0DS\ 6R]RORJIDRJRKW]Z WNDPLHQQD
*yUD %DUDQLHFNL %LHUR VNL . X(QLHZ\DNMIEU3WEXKODMNDUDQLHFNL %LHUR VNL
3DZODN

%DQN 'DQ\FK R /DVDFK
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a F]JQLH ODV\ RFKURQQH REHMPXM SRZLHU]JFKQL KD &] U SRALBIN]JFKQL

VWDQRZL RGRZBGOFZL NVJR i | RJyaX ODVyZ /DV\ ZRGRFKURQQH O0DV\Z &KH3
FKURQLU WHUHQ\ (UyGOLVNRZH FLHNyZ SRZLHU]JFKQLRZ\FK RUDHWHQEMLVND Z
ZyG JUXQWRZ\FK XWU]J\PXM F MH QD Z]JO GHERF KWRORQM SRDIVRP L&K HAPR DI OV S H
SUJHGH ZV]\VWNLP IXQNFM SU]JHFLZHUR]\MQ /DV\ X]JGURZLVNRZH ZVFKRGQ
FKURQLU ZDUXQNL REV]DUX X]JGURZLVND 1LH Z\Uy*QLBWRVWQMWRPAMR FEVH U\
SRZLHUJFKQLIK (REAWMWRFKURQQ Z JPLDEKUSM]DZRRVDN*H Z\QLN W\ONR UHG
]JGURZRWQHJR ODVyZ : ODVDFK RFKURQQ\FK SURZDG]L VL JRVSR@EFBWN OH Q

IXQNFMIQRFKURVWQLHQLH WDNLFK IRUP RFKURBQ\FK @D WHULHF@IFK QB V QX SR ]D
=GUyM Z ]DVDGQLF]\ VSRVYE ZS4\ZD QD PR*OLZR FL LFK Z\NRUJ]\V@WDZDQLD GC
JRVSRGDUNDSBAQLD RFKURQ JOHE L WHUHQyYZ V]F]JHJYyOQLH QDUD*RQ\FK QD ]Q
RFKURZYG SRZLHU]JFKQLRZ\FK L J& ELQRZ\FK :4D FLZD MRFRSRB8DUNDRP HQQD S
VSH4AQLDQLH Uy*Q\FK IXQNFML NWyUH PR*QD SRG]JLHOLi QD GZLH SRGVW
SRIDSURGXNF\MQD )XQN RVSHRSWDRIG XN FOMDYH]SROBROFML QR SURGXNFML ELRPDV)
SRZWDU]DQLD WHJR SURFHVX FR XPR*OLZLD WUZD&aH X*\WNRZDQEK [GUHZQD L
ODVX Z W\P X*\WNyZ JRVSRGDUNL &RREXNR\MQM FKR]DXOQKFN LOQBDRDSUXQNFMH F
VSRAHF]QH )XQNFMH HNRORJLF]QH Z\UD*DM VL PL G]\ LQQ\BLREBQLWWQ\P

NOLPDWX DWPRVIHU\ UHJXODFML RELHJX ZRG\ Z SUJ\URG]LH RFKURQ JC
VWHSRZLHQLHP ]DFKRZDQLH SRWHQRMRGEX FEIRDIRWXP|IQWZI R HNRQ\W \WHPyZ L |
NUDMREUD]X )XQNFMH VSRA4HF]QH ODVX NV]WDAWXM JayZQLHVNREJQHWWIQH ZD!
HGXNDF\MQH GOD VSRAHF]H VWZD 'ODWHJR WH*QQRJPL$RGQDRERQ@XHWW YHXa
XWUJ\PDQLD GU]JHZRVWDQX ] I[DFKRZDQLHR X UDNREEDGRUYZ HVWHW\F]QR

UHMRQLH JPLQ\+6461DyQRXQNFMRQXM QDVW SXM FH REZRG\ L NR4D 4RZLHFNL
% REZyG Q4 NRAR 4RZLHFNLH .ROLED’
% REZYyG QU4 NRAR 4RZHHANLH A-

5HDVXPXM F NRPSOHNV\ OH QH JPLQ\ WR REV]DU\ ZLHORIXQNF\MRIHQL®]LH QD N
WUHQG\ UR]JZRMRZH 6 WR
% SURGXNFMD OH QD Z UDPDFK JRVSRGDUNL ][DVREDPL SU]H] SUJHGPLRWR?Z
% IXQNFMD HNRORFIHERDDJPL] RFKURQ ]DVREyZ OH Q\FK RUD] ZDUWR FL
GDQHJR REV]DUX ]Z4DV]F]D Z JUDQLFDFK REV]DUyZ FKURQLRQ\FK Z P\ O
URNX R RFKURQLH SUJ\URG\
% IXQNFMD UHNUHDF\MQD
1DGU] GQ\P FHOHP RFKURQ\ HNRV\VWYWDyILEH REW IMHVWLW LFK FKDUDNWHU
SLHUZRWQHJR RUD] QDWXUDOQHJR D WDN*H SURZDG]HQLH UDFMRMPOQHM JI
GUHZQD 3URZDG]RQD REHFQLH SU]H] 1DGOH QLFWZR :DAEU]\FK JRVSRGDUNI
FKDUDNWHU]H SRZLQQD E\ii NRQW\QXRZDQD Z SU]J\V]J4aR FL WR MHVW
% RFKURQD LVWQLHM F\FK ]DVREyZ
% GEDA&4R ' R VWDQ VDQLWDUQ\ ODVyZ
% SUJHEXGRZD JDWXQNRZD GU]HZRVWDQX Z FHOXWRQ MRWORIDIEK GRPLQDF M
% ]DJRVSRGDURZDQLH ODVyZ GOD ISRWKXUMYEWPAHN] REHFFFEUH*NL URZHURZH
SXQNW\ ZLGRNRZH PLHMVFD RGSRF]\QNX LWS
% VXNFHV\ZQD UHDOL]DFMD GROHVLH ]Z4DV]F]D QD QLH X*\WNRZDQ\FK JU.
NODV\VERR\MQHM
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1DGOH QLFWZR :DAEU]\FK REHPQ@HVIQH H SODQX
1D NRQLHF URNX QD WHUHQLH JPLQ\ IXQNFMRQRZD4\ SRGBLRWEZRRVSRGI
SR]\WNLZDQLH GUHZQD /H QLFWZR QDGDO E G]JLH VWDQRZLiU ZDMOXNWQINFM Z
JPLQ\
*PLQD 6]F]DZQRUYM QLH SRVLDGD RSRMERIVDIULDQEEQHROQR

'"ILDADOQR FL SURGXNF\MQH

*YUQLFWZR SU]JHWZyUVWZR L SRV]XNLZDQLH NRSDOLQ
$NWXDOQLH QD WHUHQEHGBYN\GF)APQRR FL JYyUQLF]H ]ZL ]0OBHA]QLFINAK/ SORD

]1ZL INX ] XMPRZDQLHP ZyG OHF]QLF]\FK 38 U$MWD ARFAIRQARREV]DU L WHUHQ

AB]F]IDZORGUYM’
% 'HF\]MD OLQLVWUD =GURZLD L 2SLHNL 6SRaHF]QHM ] GQLD SD(G]LHUQ

OLQLVWUD 2FKURWND URDBDRREYZ 1DWXUDOQ\FK L /H QLFWZD ] GQLD y
]JPLHQLRQD 'HF\][MDPL OLQLVWUD 2FKURQ\ URGRZLVND =DVREyZ 1D
%.N 0= ] GQLD PDMD URNX L QU GQKD OXWHJIR URNX R

'"HF\]M QU ODUV]D4ND :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD VLHUSQL
% 8*\WNRZ@BIGURZLVNR 6}FHIQRQD 6%
% 3UJHGPLRW NRREGHWME]QLF]H GR ]JDELHJyZ OHF]QLF]\FK L SURGXNFML U\Q
% 3RZLHU]JFKQLD REV]DUX L WHUHQOX=/WYM FIHIJP A6]F]DZQR
% OHWRGD Z\GRXMFEDD J& ELQRZH
% :D*QR U NR@FHYM]H QLD URNX

'RG\ OHF]QLF]H 6{E®ZRMX ]QDQH E\4a\ MX* Z , SRARZLH ;,,, ZLHNX 3R UD] SLHU
LFK Z4aD FLZR FL QDGZRUQ\ZO&MN\DSOU+BRFKEHQBEWIHOGW Z URNX =RUJDQL]R:
JYyUQLF] VaX* F XMPRZDQLX ZyG OHF]QLF]\FK UR]JSRF] WR Z ;9,, UZGHRX -DNF
AOLHVINR"~ : URNX UR]JSRF] WR UHJXODUQH SRERU\ Zy@ 'Uy®&RNX04\QDU
QDWRPLDVW ODW Sy(QLHM SRZVWD& RILFMDOQ\ ]DU] G (UyGHAHPHGQ\P ]H
AOLHVINR EXG\QNX SLMDOQL : URNX RGNU\WR ZRG\ (UyGaD AVEXYZND ]
QRZH RELHNW\ SLMDDRHURZHM KDVOUDWSQLH ]H (UyGHa AODUWD  RGNU\WR SRGH
URNX

8M FLD ZyG OHF]QLF]\FK ]JORNDOL]RZDQH V Z SLZQLFDFK RELHNWyZ X]GURZ
.R FLXV]NL 3ODFX +DXSWPDQQD 6LHQNLHZLF]DVX ZRMVND RRRG K NEXGRQ NIyLZH XF
=JRGQLH ] DUW XV W SNW XVWDZ\ ] GQLD FIHUZFD URNWYZUDZR JH
8]GURZLVNRZHJR =DN4DGX *YUQLF]HJR ]DOLF]D VL
% (UyGaR A' EWJEANMBYa XM ii (UyGODQ\FK VN4ADGDR\FKVA\SHE\ZSR\ZJEPHJH VWD
LQVWDODFM WUDQVSRUWX NRSDOLQ\
% (UyGaR A@DHW®ya XM i (UyGODQ\FK VN4aDGDM F\ VL | SRV]F]HJyOQ\FK
LQVWDODFM WUDQVSRUWX NRSDOLQ\
% (UyGaR AOLHMWRya XM i (UyGODQ\FK VNaDHBIIR \WFKLZ\BA\SRXYJEUD] ]H VW
LQVWDODFM WUDQVSRUWX NRSDOLQ\
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% (UyGaR A0&\ PDABya XM it (UyGODQ\FK VNADGDM F\ VL ] SRV]F]JHJYyOQ\FK
LQVWDODFM WUDQVSRUWX NRSDOLQ\
% ]ELRUQLN JyUQ\ R SRMHPQR FL P SRERHREP RODV WIRINGHEX ]: ]1IyWW QLHM
4 FIQHM SRMHPQR FL Pi MHG\Q\ REHFQLH HNVSORDWRZDQ\ Z FDA&R
WHUHQ

:VI\WWNLH XM FLD ZyG OHF]QLF]\EK=BU}VAR* B N\6$PIREZWRZDQH V MDNR VDPRZ\S:
] W\FKL VDPRF]\QQ\ Z\S4\Z QLH PR*H E\il Z *DGHQ VSRVYE RJUDQLF]DQ\ DQL Z\P;
XM i PD ZLHOH F]\QQLNyZ D GR QDMZD*QLHMV]\FK QDOH* RSDG\ DWPRVIH
Z\GDMQR FL XM i FD4R i Z\GRE\ZDM FHM®D BROGNHHSWAZENRUUNXWREL JyZ L ]E
PDJD]J]\QXM F\FK ]DSHZQLD GRVWDZ ZRG\ GR 3LMDQL :yG =DNA&DGX 3U]J\URC
OLQHUDOQ\FK A$QND”

5R]JOHZQLD :yG OLQHUDOQ\FK ]JORNDOL]JRZDQD MHVW SU]\ XO GLHMOWLHZLF]
SURGXNRZDQD Z RSDUFLX R (UyGaD ZyG OHF]QLF]\FK -HVW Z\VRNR]PLQH
Z\WWRNRVRGRZ ]DZLHUDM F PDJQH] : VN4DG]LH PLQHUDOQ\P GRPLQXM ZRGF
'RVNRQDOH ZS4\ZD QD SURFHV\ WUDAMLHOGLRU]H(ZLD L JDVL S

1D WHUHQLH JPLQ\ QLH SURZDG]JL VL G]LD4DOQR FL ]ZL ]JDQ\FK RGRV]XNLZD
NRQFHVMH Z FHOX LFK Sy(QLHMV]HJR XGRNXPHQWRZDQLD

UHMRQLH :DAEU]\FKD MX* RG F]DVyZ UHGQLRZLHF]Q\FK WRIXGRPWWN|L QD Z
]ZL ]DQ\ | SRG]JLHPQ HNVSORDWDFM Z JOD NDPLHQQHJR 3URFHV QLNZLGDFM
W\FK ;; ZLHNX L ]DSUJHVWDQR RGZDGQLDi @DSR BRYRORIMEDMMR QHIBAMIL Q\
6]FIDZ@QRGUYM V]NRG\ Z SRYVIWDFIK SRRIYDGD WHUHQX GHIRUPDFMH QLHFL J&H
REHMPXM W\ONR SYyaQRFQH RUD] ZVFKRGQLH VWRNL 0ODV\ZX &KHA&P¥DR D ZL F L

3R]RVWD&aH G]LD4ADOQR FL SURGXNF\MQH

6]F]IDZQ@R=GUYM Z RGUY*DLNY]X FRGR URGNyZ PLHMVNLFK Z UHMRQLH B6XGHW
X]GURZLVNRZ\P QLH SRVLDGD ERJDW\FK WUDG\FML KLVWRU\F]Q\FK ]ZL ]DQ\I
2EHFQLH PL G]\ LQQ\PL ]H Z]JO GX QD ZLRG F URO X]GURBHARZ | XN BED O
X]XSHAQLDM F  PD&4R LVWRWQ ] SXQNWX ZLG]HQLD ORNDOQHJR\ RJWOHNWKWS U D F\
ILUPD -RKQ &RWWRQ (XURSH ]JORNDOL]JRZDQD SU]\ XO 6]F]DZLH VANLHM -R|
Z\WWRNLHM MDNR BXWRAGHQDLMIRXMH VL Z UyG QDMOHSV]\FK SURGXFHQWYZ Z\L
3R]JRVWD4H G]LDADOQR FL SURGXNF\MQH Z SRVWDFL QLHZLHONRFREH®QMADGYZ

MHG\QLH IXQNFM X]XSHBRQDDM N U 4yZRNROSOAK Z\6LDVWD Z UHMRQDFK XOLF
6ROLFNLHM

*HQHUDOQLH QD NRQLHF URNX QD WHUHQLH JPLQ\ IDUHMHVWWRZAQR SR(
L A(C ] FIHJR ]IDMPRZD&R VL SUJHWZyUVWZHP SU]JHP\VARZDP A¥VHNFMD A
UHSUH]HQWRZDA&R SRGPLRWyZ =GHF\GRZDQD ZL NV]JR i ] QLFKDWR QLHZLF

1D SRGWODODOMIEK |IDZDBWHRXWDU]X GR 0DS\ 6R]RORJIDRJRKW]Z OWNDPLHQQD
*yUD %DUDQLHFNL %LHUR VNL .X(QLHZ\DNIEU3TXO DAD U D QUNHLFON LX ( @ILHZN\RN L
3DZODN
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NLONDQD FLH RVYyE ]DMPXM FH VL UJHPLRVAHP SURGXNF\MQ\P $NWXDOQH G
SUJHP\ OH L EXGRZQLFW ZLREQDWWHRVQLDAY RLMHP QLF VWDW\VW\F]Q

*PLQD 6]F]DZO®UYM PD RJUDQLF]JRQH PR*OLZR FL UR]JZRMX SU]JHGVL ELRUF]R |
SURGXNF\MQ\PL ] XZDJL QD RFKURQ ZDORUyZ G]L NL NWyU\P X]R/RD&4D VWDV
OHFAL NOLPDWX QDWXUDOQH VXURZFH OHF]QLF]JH 'ODWHJR WH* NLHUXQ
]ZL IDQ\FK ] VHNWRUHP SURGXNF\MQ\P PXV] XZ]JO GQLDi RJUDQLF]JHQLD ]
GRNXPHQWDFK RNUH ODM F\FK PR*OLZR FL IX@GRERMRQRHMDRQER &RNXPZHYWDF
SODQLVW\F]Q\FK ZVND]DQR SUDNW\F]QLH ZV]\VWNLH PR*OLZH REV]DU\ SUHI
SURGXNF\MQ\FK /RNDOL]JXM *\ZlVFR®G QLSWEGRFFAIRIPLQ\ Z]GaX* GURJL ZRMHZy!(
6]F]IDZLH VND @R ZARDRAR'ROQR O VNL 3DUN +3BBKQRERJEF]QPHAQRVWN RUJDQL
]DU] G]IDQ SU]JH] 'ROQR O VN $JHQFM B5R]ZRMX 5HJLRQDOQHJR 6$% OLVM
EH]SR UHGQLH Z]JPRFQLHQLH NRQNXUHQF\MQR FL UHH RQXHZRAEROQHIIRHIJ® VINC
SRSU]H] ZVSLHUDQLH SUJHGVL ELRUF]JR FL RSDUWHM QD ZLHG]\ @@PDFRZDQL
FHQWUDPL EDGD L UR]JZRMX RUD] Z]PDFQLDQLH SUJHGVL ELRUVWZ WZRU] F
UHJLRQX 3RGVWIPZBBUNXHMFKQRORILF]QHIJR MHVW VWZRU]JHQLH ZDUXQNyZ
SUJHGVL ELRUVWZ NWyYU\FK GRPHQ E G]JLH NRPHUFMDOL]DFMD RVL JQL i
QRZRF]JHVQH WHFKQRORJLH DGDSWXM F\FK Z\QLNL SYBEWXWER B D SIRVUD D Q \FXKD
F] & WHUHQYZ Z ]DU] G]JLH 3DUNX 7HFKQRORJLF]QHJR QLH MHVWRJMEMF]H Z\NR
G]LDADOQR FL SURGXNF\MQ\FK Z VNDOL RGSRZLHGQLHM GOD RIHURZDQHM SF
LQZHVW\FML FKZQMMQHQDOQLH QD Z\*HM Z\PLHQLRQ\FK REV]DUDFK RF]JHNXMH
]DDZDREBQ\FK WHFKQRORJLF]QLH LQZHVW\FML 3RWHQFMDOQ\ VHNWRU SURG
GUREQHM Z\WZyUF]R FLRGEZBIPRWIBWZZ URGRYZIEXNXSRGSRIJQAMRZDQ\ REHF(
HNRORJEFRFRURQQHM L X]GURZLVNRZHM IXQNFML JPLQ\ 2EHFQLH FHQD F
G]LDADOQR FL SURGXNF\MQH Z\QRVL RNRA&R JARW\FK *PLQD RIFH BIGIDXMH ]
QRZR LQZHVWSXMHRGFK ELRUVWZ 6]DQV QD GDOV]\ UR]ZyM DNW\ZQR FL JRVSI
6]F]IDZ@QRGUYMDBDLFK ] VHNWRUHP SURGXNF\MQ\P V

% Z\NZDOLILNRZDQD VL4D URERF]D ]Z4DV]F]D ] V VLHGQLHJR :DAEU]\FKD

% X]EURMRQH WHUHQ\ SU]JH]QDF]R®G XNEGM @ RAXIRAE RZFIQ BERQH Z REHFC

RERZL ]XM F\FK PLHMVFRZ\FK SODQDFK ]JDJRVSRGDURZDQLD SUJHVWU]HQ!
% SUJHELHJ JAyZQ\FK V]ODNyZ NRPXQLNDF\MQ\FK Z UHJLRQLH GURJL ZRMt
GUyJ NUDMRZ\FK QU L 6 RWD] OLQLL NROHMRZHM Q

8VaxXJL U\QNRZH

&KDUDNWHU\WW\F]Q\ Z RVWDWQLFK ODWDFK ;; ZLHNX GOD NUDMWyZ UR]ZLC
SRVW SXMH Z 3BROVFH RG RNRARDW D)XOG\WQ LR ARGV NMNWNHMWHRHU]H JRVSRGDUNL QL
SRAR*HORHUDILF]QH JPLQY sTUPMQORUD] REHFQD VWUXNWXUD JRVSRGDUF]D SF
VWDMH VL GDOV]\ UR]ZyM VHNWRUD XVA&4XJRZHJR Z W\P SUJHGH ZV]\VWNLI
UHNUHDF\MQ\FK JDVWURQRPLF]Q\FK L KDQGORZ\FK

‘HG&XJ IDNW\F]IQHJR PLHMVFD SUDF\ EH] SRGPLRWyYZ JRVSRGDPXHM]\FWKKR ZOL F]
JRVSRGDUVWZDFK LQG\ZLGXDOQ\FK Z UROQLFWZLH
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+DQGHO
2JyaHP Z URNX QD WHUHQLH *+@UyNFIRQRRMRQRZDAR VNOHSyZ 3UDFRZ

RVRE\ 1D RELHNW KDQGORZ\ SU]\SDGD&R ZyZF]DV PLHV]ND RYJHGDQH WH RE
ODW DOH SUJHGH ZV]\VWNER $SJHRGUD Y GGRW)F] F\FK ORNDOQHJR VHNWRUD
OLF]ED VNOHSyYZ Z\QRVL MX* W\ONR +SO®ByMHBEHAAHUREG]DERADGORNDOQ!
KDQGORZHJR :\QLND RQD ] J4ayZQ\FK SU]JHVADQHN ORNDO L RXGAMD X®XFHJIR |
a F]\ VNLHJR L 6]F]DZLH VNLHM RUD] VSHFMDOLVW\F]Q\FK SODFyZH¥N KDQGOR?
X]GURZLVNRZ\FK

&HQWUXP KDQGORZH ]ORND @ Z)\RRZHORGIQZ HWaFJRFQRPLQ\ VNA4ADGD VL ] REHFQL!
SODFyYZHN
% SDVDDQEGORZ\ SU]\ XO a F]\ VNLHJR Z VN4DG NWyUHJR ZFKRG]
KLSHUPDWNSWRILOX VSRW|EP)\R/ 4RZ\P
VXSHUPDURNBWRILOX HOHNWURQLF]Q\P

SXQNW\ XVaxKkBQBORZH > VNOHSyZ DIJHQFMD SRF]WRZD
JDVWURQRPLF]Q\ K SRIRMWZBA\XVAXIRZ\FK ELXUR SRGUy*\ NDQWR
DIJHQFMD SR UHGQLFWZD RSabDW ITU\]MHU IRWRJUDI SODFyYZN

WHOHZL]\MQ\FK
VWDFMD SDOLZ

% VXSHUPDUNHW R SURILOX VSRUWRZ\P SU]\ XO 6]F]DZLH VNLHM

% GX*\ VNOHS VSRSUWF]XO 6]F]DZLH VNLHM

% VDORQ\ VSUJHGD*\ SRMD]GyZ VDPRFKRGRZ\FK SUJ\ XO a F]\ VNLHJR N

DXWRU\]RZDQ\FK GHDOHUyZ

SR]JRVWDA&\FK UHMRQDFK JPLQ\ VLHi KDQGORZD VNAaADGID YRFERZLSHUDFWQ@HN P
VSUDHG QLH SE]BIM WFHM P8 :\M WNLHP MHVW GX*\ VNOHS VSR*\ZF]\ SU]\
SODFyZHN PDA&4\FK L UHGQLFK GRPLQXM VNOHS\ R SURILOX VSR*\ZF]\P D
WXU\WWAKIBRIRZLVNRZ\FK VNOHS\ RIHUKM FIDNBWHGDZ\WR®REYZ ORNDOQ\FK L L
RUD] VSU] WX PHG\F]QHJR ,OR FLRZR ]JGHF\GRZDQD ZL NV]R ii SODEKWZHN KDOQ
XOLF .R FLXV]JNL L 6ROLFNLHM /LF]JED VNOHSYyZ ZHG&aXJ SRV]F]HJyOQ\FK XOLF |

% XO NRZD

% XO .ROHMMRZD

% XO .R FL&XV]NL

% XO OLFNLHZLF]D

% XO 6R@LFND

% XO 6LHQN+HZLF]D

% XO 5yZQROHJIAD
'DUWR QDGPLHQLU *H Z VDP\P W\ONR UHMRQLH FHQWUXP KDQGG®REAHUR XO a

] RIya©WNSlyZ Z JPLQLH RUD] SRQDG SR4RZD RJyOQHM SRZLHU]JFKQL VSU]H

*3ayZQ\ 8U] G 6WDW\VW\F]Q\ SRF] ZV]\ BOGQ\FKUERPK\QJOR FXE®QDNKWHI N KDQGO
SRG]LDOH QD JPLQ\ L SRZLDW\

2ELHNW KDQGORZ\ R SRZLHU]JFKQL VSUJHGD*\ SRZ\*HM Po

2ELHNW KDQGORZ\ R SRZLHU]JFKQL VSUJHGD*\ RG GR Pd
2ELHNW KDQGORZ\ R SRZLHU]JFKQL VSUJHGD*\ RG GR Pd
2ELHNW KDQGORZ\ R SRZLHU]JFKQL VSU]JHGD*\ SRQL*HM Po
2ELHNW KDQGORZ\ R SRZLHU]JFKQL VSUJHGD*\ RG GR Pd
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7%$%(/$ *PLQD 6]BR}BUFMRVW SQR Ut RUD] QDV\FHQLRI\PQIXFFyZNIDP L KUIRNXO
AV]E]HIyOOLHOLH *PLQD 3RZLDW 'RMHZyG]W:|R
6]FIDZQR=GU ‘DAEUJ\V?! 'ROQR O VN|LH
/LF]JED PLHV]ND FyZ QD VN[OHS
/LF]JED PLHV]ND FyZ QD VN[OHS E G
/ILFIED VNOHSYZ QD NP3
/ILFIED VNOHSYZ QD NP3 E G
/LF]JED SUDRXQMDF\FNOHS
/ILF]IED SUDFXM F\FK QD VNOHS E G E G E G
/ILF]IED PLHVIND FyZ QD VWDFM SDOLZ
/ILF]JED PLHVIND FyZ QD VWDFM SDOLZ E G
/LFJED VWDFML SDOLZ QD |NP3
/LFJED VWDFML SDOLZ QD |NP3 E G

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

'RVW SQR i RUD] QDV\FHQLH SODFyZNDPL KDQGORZ\PL L VWDFMDPEUYMOLZ GO
E\4R Z URNX Z\UD(QLH NBWMWMLQWBMWKH RRRZLHFLH L ZRMHZYyG]WZLH 3RZI
ZVND(QLNyZ E\4\ SUJHGH ZV]\VWNLP PD4\ SRWHQFMD4& GHPRJUDIOABEMRJYD] QL
GX*D LOR FL SODFyZHN SU]JH4R*\4R VL QD WDNLH Z\@5NEZLDGFJ\@EDD RFIEP SHHD
PLHMVFRZ\ KDQGHO WR E\4\ ZyZF]DV JayZQLH ]DN&4DG\ RVYE IL]\FI@DFK RUD]
JPLHQLAD VL SUDNW\F]QLH W\ONR Z ]JDNUHVLH OLF]E\ SUDFXM B\BFR\EKVWDFM
PR*HP\ ]DAR*\IR]ZWMUZLHONRSRZLHU]FKQLRZ\FK SODFyZHN KDQGORZ\FK Z W
VSRZRGRZD4 *H Z]JURVAD SU]JHFL WQD OLF]ED SUDFXM F\FK Q7 |EFOO*N& ]D Z\
VL GR UHGQLFK Z ZRMHZYyG]WZLH ]H Z]JO GX ©QDQ NCFNAR Q%M R ENH¥'Q WH OZN RP L @ W |
1DOH*\ Z W\P PLHMVFX SRGNUH OL# *H PLHMVFRZ\ VHNWRU XVAXMDADQGORZ\F
VSHFMDOLVW\F]Q\ KDQGHO GUREQRGHWDOLF]Q\ ]H Z]JO GX QD SRSXODUQR i
WXWN\F]Q\FK RUD] EH]SR UHGQLH V VLHG]WZR :DAEU]\FKD FR SU]JHNADGD VL ¢
GRJRGQH PR*OLZR FL GR GDOV]HJR UR]JZRMX

7$%(/$ *PLQD 6]R}BAUFRIGRVW SQR i RUD] QDV\FHQLH ZLHONRSRZLHU]JFKQ]
KDQGORZ\PL ZRNX

*PLQD 3RZLDW 'RMHZyG]W [R
6]FIDZQR=GU ‘DAEU]J\VN 'ROQR O VI|LH
/ILF]JED PLHV]ND FyZ QD VXSHUPDUNHW
/LF]JED PLHV]ND FyZ QD KLSHUPDUNHW
/LF]JED VXSHUPDUNHWYZ QD NP
ILFITE KLSHUPDUNHWWZ QD NP
'UyGaR 2EOLF]HQLD Z4DVQH QD SRGVWDZLH *86

\V]F]HJYyOQLHQLH

6NOHS R SRZLHU]JFKQL VSU]JHGD*RZHM RG Pd GR P FWRXDBIZW\ VSU]H
RIHUXM F\ VIHURDNUWDWRKAWAPNDMR FLRZ\FK RUD] DUW\NX4ayZ QLH*\ZQR FLRZ\FK F
6NOHS R SRZLHU]FKQL VSU]JHGD*RZHM RG P3d SURZDG] F\ RISW|XKIG DFA JayZ

VIHURNL DVRUW\PHQW DUW\NX&4ayZ *\ZQR FIBRRWXXL JZLMOW Q S FURZ\FK. AP WDH RFE
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2EHFQR 0 ZVSRPQLDQHJR FHQWUXP KDQGORZHJR ZUD] ] KLSHUPDUNHWHP MH
REUD]XMH SRQDGORNDOQ IXQNFM PLHMWKRZHJRADNNFYR ZD HXO/MK $ RAOLPIE QRRZQ L
GUXJLHM VWURQ\ ZLGDUO MDN UyZQRPLHUQLH URJNADGD VL QDVREMRILHA ZLHONR
SRZLHFLH ZDAEU]J\WVNLP Z VWRVXQNX GR FDaAHJR ZRMHZyG]WZD GROQR O VNLHJ

3RPL G]\ XOLFDPL .RO¥WMRZ]OIRNDBLXRZDQH MHVW WDUJRZLVNR VWD&aH ED]DU F
Z\QRV] FHM & )PQNFMRQXMH QD QLP VWDA4\FK SXQNWyZ VSUJHGD*\ 6H]RC

SR]ZROHQLD QD PD4\ KDQGHO XOLF]Q\ :HG&XJ *86 Z W D URRZL V)NQWHNRR®R XD R

7%$%(/$ *PLQD 6]R}BAUFMWDUIRZLAND URNX

*PLQD 3RZLDW :RMHZyG]V[ZR
6]FIDZQR=GU :DAEU]\VT 'ROQR O VINLH

\V]F]HJYyOQLHQLH

/[LFJED PLHV]IND FyZ QD WDUJRZLVNR VWDaH

/ILFIED PLHVIND FPXWRDJIJRELVND VWDAHJIR

/ILFIED PLHVIND FyZ QD VWDA4) SXQNW VSU]JHGD*\
QD WDUJRZLVNX VWDAa\P

/LF]JED WDUJRZLVN VWDA&\FK QD NP
/LF]JED PLHV]ND FyZ QD WDUJRZLVNR VH]RQRZH

/LF]JED WDUJRZLVN Q/I{]R Q&RRZ \ F K

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

2EHFQR U W\ONR WDUJRZLVND VWDAHJR QD WHUHQLH JPLQ\ RRWRYNMNRZR
SRZLHU]JFKQL SRZRGXMH *H ZVSYaF]\QQLNL IGRW\FRELH NA/RY W S @/ \WD M5 RG WD\
QDMNRUJ\WVWQLHMV]H $QDORJLF]QD DOH MHV]F]H EDUG]LHM ZWFJLOWD V\W
PLHMVF QD XOLFDFK L SODFDFK GR SURZDG]HQLD VSU]HGD*\ VOIRQRZBM -HV\
X]GERVNRZ\FK F]\OL WDN*H R GX*\P SRWHQFMDOH WXU\VW\F]Q\P 'R Ui ZVSRPQ
VH]RQRZ\FK Z SRZLHFLH ZDAEU]\WVNLP ORNRZD&R VL+ZGURWMRNX ZaD QLH Z 6]F]

*DVWURQRPLD

1LH]JE GQ\P HOHPHQWHP ZVSyaWDRURFUMMROXWR*]TBADV]F]ID R URGND WXU\VW\
X]GURZLVNRZ\P MHVW ZLDGF] FD Z\WVRNL SR]JLRP JDVWURQRPLD 2EHFQLH QD
SODFyZHN JDVWURQRPLF]Q\FK VWD4a\FK EDUyZ NDZLDUQIH UHVMWDIRUDFML L
QLFK JORNDOL]RZDQD MHVW Z FHQWUDOQHM AX]GURZLVNRZHM' F] FL JPLQ\

% $OHMD 6SDFHURZD A%DELQLF]’

% $OHMD 6SDFHURZD A6]ZDMFDUND"

% XO .DV]WDQRZD +RWHO A-RDQQD’

% XO .ROHMRZD +RWHO AODULD +HOHQD"’

% XQROHMRZMB&DIH $VWRU 6,6°

% XO .ROHMRZD A0a\Q’

% XO .R FLXVINL %DU A=DFLV]H’

% XO .R FLXVINL F A%RKHPD’

\RGU EQLRQ\ WHUHQ OXE EXGRZOD SODF XOLFD KDOD WBWJ]RBD*\]H VWI
GUREQRGHWDOLF]QHM OXE XU] GJHQLDPL SU]JH]QDF]RQ\PL GRQSE WRZRGIQILILD KD
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% XO .R FLXVINL D A&DIH’
% XO .R FLXV]NL A%RKHPD’
% XO .R FLXV]NL A3RG /ZDPL"
% XO .R FLXV]NL A%RKHPD’
% XO .R FLXVNUEDFLDUQLD A7HDWUDOQD"
% XO .R FLXV]NL A%LD&aD 6DOD"’

% XO a F]\ VNLHJR A&DIH 'XHW’

% XO 2ILDU .DW\QLD A.RUWRZD"’

% XO 1DUFLDUVND A/HJHQGD’

% XO 1L]LQQD +RWHO A&DPHORW’
% XO 5DWXV]RZD A*R FLQLHF 6ROLFNL’
% XO 6LHQNLHZLAMBQDWBHQRULHQ"

% XO 6LHQNLHZLF]D D A&DOYDGRV’
% XO 6ROLFND D ABXVKL %DU’

% XO 6]F]DZLH VND A3DUN 6PDNyZ’
% XO =DFLV]H A3L]]D +LW~

% XO =DFLWHHRMVBRGD SRG ZLH* ~

1DOH*\ QDGDO UR]ZLMDUO VLHO WHJR W\SX SOMRYZHK JWIDQ*H: ZW SR ]RN @0 5Q BK
Z\ANRUJ\VWDuU REHFQH UH]HUZ\ ORNDOL]DF\MQH QLH]DPLHVINDQH GROQH N
ORNDOL]DFMDFK RUD] ]IDE\WNRZH EXG\QNL W\SX E\AH |[DEXGRZDQLD IROZDUF]Q

3R UHGQLFWZR ILQDQVRZH

BUJ\ X@R FLXV]NL G]LDADOQR U JRVSRGDUF] SURZDG]L EDQN 3.2 %3 6% 2
SR]\W\ZQLH ZS4\ZzD QD SUHVWL* JPLQ\ =DUYZQR NOLHQFL GHWI)BOURNILHVMON L !
ZDFKODU]D QRZRF]JHVQ\FK XV&XJ ILQDQVRZXQMNF MR X\WHUWOQNHHIBRGWPLRW\ RIHU
XEHFIHQLRZH LWS 'OD PLHV]ND FyZ RUD] RGZLHG]DM F\FK SUNNJRWRZDQR W
FHOWUXP KDQGORZHIJR QD XO .R FLXV]NL L QD XO 6ROLFNLHM

3R]JRVWD&aH SODFYyZNL XVAXJRZH L UJHPLRYV

2IHUWD ]DN&4DGyZ U]JHPLH OQLF]\FK MHVW OLF]QD L JUy*QLFRZDQRBRXBUDQ*RZR
EXGRZODQH L QDSUDZF]H JayZQLH PHFKDQLNL SRMD]GRZHM RUWMQ®QH F]\QQ|
EXGRZQLFWZHP F]\ REVAaxQLE\RDDLPVONF MROQHXMH WDN*H ERIJDWD VLHiU SODFyZt
KDQGHO JDVWURQRPLD L SR UHGQLFWZR ILQDQVRZH QS IRWRQWDI I[U\]M
NRVPHW\ND NUDZLHF QDSUDZ\ QRWDULXV] RSW\Q@D UDWKXQMNRZIRXID WRQWRMR:
JORNPDDQ\ MHVW 8U] G 3RF]W\ 3ROVNLHM : FHQWUXP KDQGORZ\P SU]\ XO a |
SRF]WRZD

'D*Q F] U ORNDOQHJR VHNWRUD XVaXJRZHJR VWDQRZL WDN*H Z\VSHFMDO
REV]DURDQR O VNLHJR 3DUNX 7HEXQRORJAWFNKOR GJF]IDZLH VNLHM  PLH FL \
'ROQR O VNLHM $JHQFML 5R]ZRMX 5HJLRQDOQHJR 6% OLVM $IJHQFML MH
SUJHGVL ELRUF]JR FL RSDUWHM QD ZLHG]\ E]HSQUIDV\E RMRALRYIHI RV \E B X K WS\la SR
LQVW\WXFMDPL 8QLL (XURSHMVNLHM 3RQDGWR IXQNFMRQXM QVRBRGPLRW\ ]:
F]\ ORJLVW\N
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1DMZL NV]\PL ]JDN4DGDPL XVa4aXJRZ\PL Z JPLQLH SRG Z]JO GHP ]DW&MIXGQLHQL]
SXEOLF]Q\FK 8]GURZLYNHRGOEQDZOR DGPLQLVWUDFMD VDPRU] GRZD RUD] ZL |
4 FIQLH Z JPLQLH#%3E|DYM R URNX ]JDUHMHVWURZDQR D* NRPHUF\MQ\FK S
QDVW SXM F\FK #HRFQIGHGL*Z\ QDSUDl+ WUDQVSRUW L JRVSRGDUND P DJD]\QRZ
]JDNZDWHURZDQLH L JDVWHRQ@RRUPDFMD A-"NRPXQUINOFMMBDOQRAL ILQDQVRZD
XEH]SLHF]HQLRZER REVAX/JD QLHUXFKRPR FL+*LGILDRDOQR A&0SQRIHYDRNRYD L
WHFKQLF]QD + G]JLBA4DOQR i Z [DNUHVLH XVaXJ DOF|LQEDWQRZDZID]DQD ANXOW
URJU\ZN L UHNWRHUDAMI6%+ ERYRVWDAD G]LDADOQR i XV&XUIRQDI *HIROAIQRDOR
]JDUHMHVWKRZDPLQLH 6F HBAQYR SRGPLRWyYZ XVA4XJRZ\FK SURZDG]L G]LDADOQF
JUODFDPL JPLQ\ JA4yZQLH Z :DAEU]J\FKX

*HQHUDOQLH QDV\FHQLH VLHFL XVaXJRZ RUD] UJHPLH OQLF] MFAKW Z\VWD!L
SRGVWDZRZ\FK SRWUWHEPLONRQFHQWUXM F\PL QDMZL NV] LOR i SODFyZHN
a F]\ VNLHJR L 6]F]DZLH VNLHM RUD] FHQWUXP PLDVWD Z UHMRQLGRROER L HRMO H
GDOV]HM SHUVSHNW\ZLH UR]ZYM VHNW R WBH XQ\L4X IR DHIIRR RXG DO@RIN Q DRGVJE SR S\V
UR]JZRMX GHPRJUDILF]QHJR L JRVSRGDRMPHIROHF$MZBOGH ZV]\VWNLP RG SRS\W
]JDSRWU]JHERZDQLH QD X¥ &XEURZHMQREHR L WXU\WW\F]QH RUD] ]DLQWHUHV
Z\WSHARDDQ\FK G]LDADOQR FL XVAXJRZ\FK Z UHMRQLH JPLQ\

= SRIJRVWDAa\FK XV&axJ ]Z4DV]F]D SRQDGSRGVWDZRZ\FK ]ZL ]DQ\FK PL G]\ LC
UHGQLP L Z\*V]\P V&X*E ]JGURZLD DGPLQLVWUDFM SRZLDWRZ JDBRMHZYyG]N
U\QNRZ\PL LWG PLHVIND F\ JPLQ\ NRUJ\VWDM SU]JHGH ZV]\VWNLP Z V VLHGQL

7XU\WW\ND L UHNUHDFMD

*4yZQH DWUDNFMH WXU\WVW\F]QH L UHNUHDF\MQH

*PLQD 6]F]DZO®RUYM SRAR*RQD MHVW Z REU ELH MHGQHJFRG H FQ BWKI)WWUAD\F FOMR) L H
UHMRQYZ ZRMHZYyG]WZD +GRGOIRV PZ V NIRGIRRR\FKWHQ SRGREQLH MDN FD&aH 6XG|
EDUG]JR NRUJ\WWQH ZDUXQNL RURJUDILE]®GH L NXOGRIRELMQRZH S UGRERG Q GRV W
NRPXQLNDF\MQ QS SRARLMQIXHSUISMEDLMXDQLF]Q\FK RUD] GREUH Z\SRVD*H
WHKELF]Q L VSRAHF]Q ODM F WDN NRUJ\WWQH ZDUXQNL 6XGHW\WW&¥RX NLONX
RUD] X]GURZSWNREFMH WXU\VW\F]QH ICUPVM q7A]NEQRQLH ] ZDORUDPL SUJ\URG(
+ NUDMREUD]RZ\PL *yU XD&ERDIWARGHE U]HKRP S\GHHNAQXOH QH ZDUXQNL K\GURJH
REM W\FK WX RFKURQ Z SRVWDFL 2EV]DUX &KURQLRQHJR .UDMRWUM|X\L REV]D
JPLQ\ WZWDN*H ZDORU\ NXOWXURZH D SONKHBEHDAEXWWWA I P| HRRSIDAMP ] X UED QL VW
6]FIDZ@QEGURMX L X]GURZLVNLHP Z GROLQLH SRWRNX 6]F]DZQLN ZUD] ] SDUNDF
SRZL ]DQLX ] GRJRGQ\P SRAR*HQLHP BRRPXQR NDFEHI@\P LDVWDH:DAEU]\FKD ZS
URJ]ZYM IXQNFML X]GURZLYNREWFKD M3RUWRIRIDVWURQRPLF]Q\FK

'D*Q\P DWXSWWPZLHOX WXU\VWyZ MHVW WDN*H GREUH SR4R*HQLH JPLQ\ SRG Z]
UyZQLH* NRPXQLMNDOQPFMD JPLQ\ Z V VLHG]WZLH ZLHOX LQQ\FK DWUDNF\M
VDPD Z VRELH MHVW DWUDNFM JRGQ ]DJRVSRGDURZDQLD L Z\SURPRZDQLD 5
Z\SDGRZHM ER SRA4R*RQ\ MHVW Z ]DVL JX P DRYM?ROGRMDNG ® NGRS ZLLHNOLX FLLGR@ \LFQK>
6XGHWYZ URGNRZ\FK :VFKRGQLFK L =DFKRGQLFK ]DUYZQR SR\WWURQLH S
DWUDNFML ] QLPL ]ZL ]JDQ\FK 2VREQ NZHVWL MHVW SRWHQFMDRK ]ZL ]DQ\
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OHF]@FKF]\2WZLHUD WR V]DQV QD GDOV]|SREWRZWMLNDDEM F VQXH\WWONR XNLHU)
REV4XJ UXFKX MHGQRGQLRZHJR L ZHHNHQGRZHJR ORNDOQH DWUDNFMH
Z\SRF]\QNRZ\FK QLH W\ONR ]ZL ]DQ\FK F X\R2U PPQLEHFR®EB\PR FL GDOV]\FK Z
SUJ\QRV] F\FK EDUG]LHM Z\PLHUQH NRU]\ FL PDWHE\D W@ BR GOBN R® N D OQCHWH
NRQW\QXRZDiU G]LDA4DQLD ]ZL ]JDQH PL G]\ LQQ\PL ] SRSUDZ IXQNFMRQRZDQI
ZV]\WNLP NROHMRZHM R ]DVL JX ORNDOQ\P L SRQDGORNDOQ\P VMURN RIHL
JPLQ\ 'RGDWNRZR QDOH*\ VNRQFHQWURZDU VL QD G]LD4DQLDFKRSVRHNRORJL
URGRZLVND QDWXUDOQHJR SRBUDNEX HNWHW\SUJHGHLEV]\WVWNLP SUJHGPLH
PRGHUQL]RZDU LQIUDVWUXNWXU VaX* F WXU\VW\FH Z [DNUHVLH XPR*OLZLDM

2EHFQD LQIUDVWUXNYWXHDUMRB\MWDFJPRQ\ MHVW GR ii ERJDWD \DWNBGPGDM V|
% ]DNA4DG\ L XU] G]JHQLD OHF]QLFWZD X]JGURZLVNRZHJR
% UR]ZLQL WD L Uy*QRURGQD ED]D QRFOHJRZD
% UR]ZLQL WD VLHU SODFyZHN JDVWURQRPLF]Q\FK
% ERJDWD L Uy*QRURGQD VLHi ]JQDNRZDQ\FK WUDV WXU\VW\F]Q\FK SLHV]\F
% ED]D VSRUWRRRHDF\MQD
% VSHAMBOF]QH XVaxJL ] IDNUHVX VAX*E\ JGURZLD
% LQIRUPDFMD WXU\WW\F]QD 3XQNW ,QORURBDFMD BROWNLARJRHD SU]\

=QDNRZDQH WUDV\ WXU\VW\F]QH

3U]JH] REV]DU JPLQ\ SUJHELHJDM SLHV]H L URZHURZH V]O/DNAD EXGJ PAWXF]JBRWLL
.UDMR]QDZF]HJR 377. RUD] VDPRU] GyZ ORNDOQ\FK

6]ODNL SLHV]H

% V]ODN OLHEXBIRSHMVNL 6]ODN 'aXJRG\VWDQVRZ\ ( Z UHODERRWWODQW\N
&]DUQH %XaJDULD 7XUFMD @ 1D WHUHQUIHDIPLRD SR8 EHBRIEMPYZ RGFLC

6]F]DZ O Uy RIKHAPLHF 0DA&\ PEBRHAPLHF P+QXS BWXWD .R FLXV]NL
+ X0 1DUFLDPMWWEGWRMREAJH *HG\PLQD RIUB@LFD JPLQ+6F)PEQR
'DAEU]\FK

% V]ODN ]LHWGIRQ@FML 3.3 :DAEUMMBRANGAYZYND 3RU ED 1D WHUHQLH JPLQ\ !
RGFLQNX JUDQLFD XPRQFWRJEMMEZEIRERVRFKDWND P &K IBAPLHF
0D a\ P Q S ®KHAPLHF P+Q $DRLFD JPLQ+6FJPMQRGWDNAHRZLFH

% V]ODN *WAHMDFML :DAEWRRK®ERQHN 1D WHUHQLH JPLQ\ SUJHELHJD QD RGF
'DAEU]\FK 6]E3BUGRRVRFKDWND PEEHBAPLHF PQSP

% V]ODN *WAMODFML &]EJ®ZYNR 30DF +DXBHERPD QDD WHUHQLH JPLQ\ SUJHEL
RGFLQNX 30DF +HDXG W RMYQD 3HRCOHMBI BB DFHURBBIN A'Z R4JJWNRLFD
JPLQ 6]F]BZ@BYM 6WDUH %RJDF]RZLFH
% V]ODN *y@OWRELHYWARM]ODN 84DQyZ /HJLL 1DGZL ODRPAENGWM]WIRPDFND ZLG
WHUHQLH JPLQ\ SUJHELHJD QD RGFLQNX JU DROGBHNIP LE] FDZEWH FKD 6]F]D
&KRSLEQMD 6LHQNLXA@LERMVND 3ROV N.IRHOMRMBRIZDNRPSOHNV OH Q\ SU]\ GUR
+ JUDQLFD JPLQ+8FUPBYMUH %RJIDF]JRZLFH

1D SRGVWDZLH PDSSRZLDW WDR]BUFK NL Z VNDOL :\GDZQZ\FMAR AXU)\VW\F]QH 3/
-HOHQLD *yUD URGX®HW\Z VNDOL \GDGOUFWZR, 7XU\WW\F]QH 3/$1 V F -t
‘DAEU]SPKOQ PLDVWDHPDUW 6$ :DUV]DZD
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7UDVN\ URZHURZH

% ]ODNL ]LMORQM Z IRUPLH S WOL SU]JHELHJDM FD SU]JH] 3DUNL =GURMRZ
6]ZHG]NL RUD] 4 F] FH MH XOLFH 2NU *@IR GPEK®RAMHJAQQ P RFPGIMD 6SDF|
"RMVND 3ROVNRHJIPWAQLD %XNRZD 6LHQNLHZLF]D L 1DUFLDUVND

% ]ODNL F]DMWMHVD Z UHMRQLH X]JGURZLVND L 3DUNX =GURMRZHJR

% ]ODNL QLHBAWMBMDHZ IRUPLH S WOL SUJHELHJDM FD RG 2 URGND A'ZRU]J\VLI

PQSP L]SRZURWHR BRAHNBRWEGBNY OH Q\ SURXEURBHHER Z
$OHM 6SDFHURZ

% ]ODNL FIHUWR@WD ZRNya :DAEUJ\FKD : UHMRQGGH ylW LSU]|BFA]DIIM BU]H] PLC
NRPSOHNV OH Q\ SU]\ GURG]H ZRMMHZYGHIRIHM QB XOXO0&K/RSRED
7RSRORXD 2JURGRYZD: RMVND IRIDWHNWB BB FFGHWRZDSROQ GR SRGQy*D 0DV\
&KHAPFBGDOHM Z VWURQ *RRFXV]RZD

% ]ODNL QLHBAHWUNDHZ UHODFML :DAaEU&WHKAWLBE\ .DFPLB S P

% ]ODNL FIHUWRQMNDPZHRS WOL Z UHODF MR BEHFPRRREKD W N D P QSP
&KHAPLHF 0Da\ P 0@ ISVPH N P @X33P%RIXHRUFH

*PLQD 6]F]DZRUYM ]QDMGXMH VL WDN*H Z ]DVL JX QLHR]QDNRZDQ\FK WUDV V|
SURPRQ@\FK SUJH] Uy*QH MHGQRVWNL RUJDQL]DFMH L VWRZDU]\V]JHQLD

1ZL INX ] SRZ\*V]\P QDOH*\ X]QDi# *H UHMRQ JPLQ\ MHVW EDUG]RQGRKEU]H VNR
V]ODNyZ R ]DVL JX ORNDOQ\P UHJLRQDOQ\P L SRQDGUHJLRIQD BRGHWE 2W\P W
URGNRZ\FK

=JRGQLH ] .RQFHSFM VLHFL J4yZQ\FK WUDV URZHURN®M{ ZR NR\ZWOADZ IV TNRG! QR
30DQLH =DJRVSRGDURZDQLD 3U]JHVWU]HQQHJR SRNHIZyB1W Z b | FRAOXMEAO FVINL HJR
SUJHELHJD 6 WGHRANE BaD WUDVD OLF]\ RNR&R NP L 4 FRGUYIEQBE]H EELIHLIM
SU]H] :DAEU]\FK &]fGNFMR %RIXV]yZ *RUFH &]DUQ\ %yU ODUFLV]yZ -DQRZLFH
6WDU .DPLHQLF L+ ZGHYMGYIHMRQEH GIFSMABDLGXMH VL  ZDULDQW)\ SUJHELF
a F]\ VNLHJR &KRSLQD B6LHQNLHZLF]D .R FLXY]RLSUJDEDLGNX EUBGORXL BN D OW E
SU]JHZR]yZ NROHMBAZXFKQLHF]\QQHM OLQLL NROHMRZHM QU

3RQDGWR *PLQD $]EDIYQR SRSUDERZBQLRIQEBSFMD V]ODNyZ URZHURZ\FK QD
ODGRZHJR L QRUGLF ZDONEQURMSEFBPDZNQILH Z]JERIJDFDM FH LVWQLHM F VLH{
FKDUDNWHU]H WXU\VW\F]Q\P UHNUHDF\MQ\P MDN L NRP XQLNDFNDQHM B R EKXY
VLHFL V]ODNyZ ]DN4DGD VL SUJ\JRWRZDQLH NROHMQ\FK WUDV Z UHMRQLH

% &]HUZRQHJIR :]yJU]D

% 0DV\ZX &KHAPFD

% SRPL G]\ XOLFDPL OLFNLHZLF]D L 6]F]DZLH VN

% 3DUNX OH QHJR :]JyU]H *HG\PLQD

% 3DUNX 6]ZHG]NLHJR

% 3DUNX =GURMRZHJR

% XOxJR ODMD

% $OHWBHSHURZHM

8FKZD4aD QU 9 =DU] GX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD PDMD
8FKZD4D QU B6HMPLNX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD F]HUZFD |
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Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

XO $NDFMRZHM

XO %RF]QHM

X0 %XNRZHM

XO *UDQLF]QHM

XO .ROHMRZHM

XO .RSHUQLND

X0 .R FLXV]INL

XO /LSRZHM

XO 1DUFLDUVNLHM
XO 1L]LQQHM

XO 2ILDU .DW\QLD
XO 2JURGRZHM

XO 2NU *QHM
30DFX +DXSWPDQQD
30DFX :ROQR FL
XO 3RFJWRZHM

X0 3UXVD

XO 5DWXV]RZHM
XO 6LHQNLHZLF]D
XO 64RZDFNLHJR
XO 6ROLFNLHM

XO 6]F]DZLH VNLHM
XO 7RSRORZHM

XO :RMVND 3ROVNLHJR
XO =GURMRZHM

%D]D QRFOHJRZD

*PLQD 6]F]DEZEQREUYM G\VWSRQXMH OLF]Q L Uy*QRURGQ ED] MRFQHFRZD 3R
X]GURZLVNRZHJR UHSUH]JHQWXM M ]DUYyZQR KRWHOH MDN:UWZIQUHBFYMB8RIX
SHQVMRQDW\ SRNRMH JR FLQQH L FRUD] EDUG]JLHM SRSXODUQH USDQWDPHQV
RNRA&R 3RGVWDXRZXVIBPINZDWHURZDQLD VWDQRZL

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

XO $NDFMRZD 3HQVMRQDW A3U]\ 3DUNX

XO $NDFMRZD 3RNRMH *R FLQQH

$OHMD 6SDFHURZD 3RNRMH *R FLQQH A)UDQFLV]HN’
$OHMD 6SDFHURZD A'Zyu ,G\’

X0 %RF]QD $SDUWDPHQW

XO %RF]QD A:LOOD /XQD

X0 *FpP@mL 3RNRMH *R FLQQH A:DQGD"

XO .DV]WDQRZD +RWHO A-RDQQD’

XO .ORQRZD 3RNRMH *R FLQQH

XO .ROHMRZD +RWHO AODULD +HOHQD"
XO .ROHMRZD $SDUWDPHQW\

XO .ROHMRZD D 3RNRMH *R FLQQH A$SQGU]HMYZND
XO .R FLXVINL ZRMDAMFHLOR
X0 .R FLXV]NL +RWHO A.RVPRZVNL’
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% XO .R FLXV]NL 6DQDWRULXP A:LOOD .RVPRZVNL
% XO .R FLXV]NL +RWHO A%LDaD 6DOD"’

% XO /LSRZD 3RNRMH JR FLQQH A8 'DQLHOD"

% XO 2ILDU .DW\QLD $ A3HQVMRQ SUJ]\ .RUWDFK"’
% XO 2ILDU .DWDQWD P HEBN\

% XO OLFNLHZLF]D 3RNRMH *R FLQQH

% XO 1L]LQQD +RWHO A&DPHORW’

% XO 1L]LQQD A%XNRZ\'ZRUHN’

% XO 1L]LQQD A9LOOD $QQD’

% XO 3RWRFNLHJR .ZDWHU\ SU\ZDWQH

% XO 3UXVD D $SDUWDPHQW\

% XO 64RZLD VND $SDUWDPHQW\

% XO 64aRKDD $SDUWDPHQW)\

% XO 6LHQNLHZLF]D 3HQVMRQDW A/RULHQ’

% XO :LWD 6WZRV]D 3RNRMH *R FLQQH A$QGU]HMYZND"
% XO :LWD 6WZRV]D 1RFOHJL A3HWUXV’

% XO =DFLV]H A*RVSRGD SRG :LH* "~

"HG4XJ GDQ\FK *86 ] URNX QD WHUHGBHWMAKQWNEMRDRIZM 4R  WXU\VW\F]Q\F
QRFOHJRZ\FK ]JELRURZHJR ]DNXZD)WMWWREHD GDBRURF]QH G\VSRQXM FH & F]QLF
QRFOHJRZ\PL ZV]\WVWNLH FD4RURF]QH = ED]\ QRFOHJRZHM QDDMWHUHQLH JPLQ
+ VNRUJ\WWDAaR JR FL 8G]LHORQR LP a F]QLH QRFOHJYD 2]QDF]D
WUZD4a RNRAR GQLD : UyG NRU]J\WWDM F\FK ] QRFOHJyZ Z UWPNX E\4R
XG]LHORQR QRFOHJyZ UH®QUB®ERWWWRZPIADZL ]JF RNRAR GQLD
7%$%(/$ *PLQD 6]RIBAUFMDV\FHQLH XVaXJDPL WXU\VW\F]Q\PL Z L URNX
"PLQD 3RZLD | :RMHZyG WZR
‘\V]F]JHJYyOQLHQLH 61FIDZQF| 40| ‘ROOR O MNLH
=GUyYM

2ELHNW\ QRFOHJRDHW RNRAHP

/ILFIED PLHMVF QRFOHIRDFK &PyaHP

/LFIED PLHMVF QRFOHJRD\FK RIYAWPND FyZ

/LFIED NRUJ\WVWDM F\FK ] QRFOHJyZ QD PLHMVFH QRFOHJRZH

/LFIED NRUJ\VWD\ORYFE WER\VWyZ |DJUDQLF]IR\FK QD PLUHMVFH

/LFIED XG]JLHORQ\FK QRFOHJyZ QD PLHMVFH QRFOHJRZH

/LFIED XG]JLHORQ\FK QRFOHJyZ WXU\VWRP ]DJUDQLF]Q\P QD PLHMV|FH

*4yZQ\ 8U] G 6WDW\VW\W)\@\ SR FSRBE REHMPXMH W\ONR Z\EUDQH RELHNW\
VSHAQLDM FH RNUH ORQH QRUP\ PL G]\ LQQ\PL ]DUHMHVWAQRY ZQVHEWREPDD Q
XVaxXJd WXU\WW\F]QiFIONY B WHWRZDQLH L ZDWWQRKD RPLAJEDRBISRMVF QRFOHJRZ\F
SUJHGH ZV]\WVWNLP QD ELH* FR SURZDG]RQD VWDW\VW\ND GRW\F] FD XG]LHODQ

&DA4RURF]QH L VH]RQRZH

&DA4RURF]QH L VH]RQRZH

&DA4RURF]QH L VH]RQRZH

'DQH ]D URN

'DQH ]D URN
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UHGQLD LOR i XG]LORMD\FXR QRO HJ

UHGQLD LOR it XG]LHORQ\FK QRFOHJyZ QD JR FLD ] |DJUDQLF\

2EAR*HQLH ED]\ QRFOHJRZHM FDARURF]QHM Z VNDOL URNX

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

3RZ\*V]H ZVND (QLRH GRWWFSQR FL GR ED]\ QRFOHJRZHM REUD]XM M®N zZD*Q U
=GUyM Z AZDAEU]J\WNLP " L GROQR O VNLP VHNWRU]JH WXU\VW\F]Q\PK * VWR i
JELRURZHJR ]DNZDWHURZDQLD OLF]JRQ\FK QD ]F]NE@&RYEYWVM QDEMWUMHRMQLH JP L
Z\*V]D RG UHGQLHM FKDUDNWHU\]XM FHWJBWDILHWZ 7IV4B UR\G/ SIU JRIER]WQHM Z\V
FD4\P ZRMHZyG]WZLH GROQR O VNLP ZOLF]DM F Z QLH WDN*H ZV]\VWNLH
'VSY4aF]\QQLM BRWLF]JE\ PLHMVF QRFOH3RIHA¥W QPZQLNP]QDF]JQLH Z\*V]\ RG UL
SRZLDWKURWQLH L ZRM#NZNGWWREZH =QDF]QH Uy*QLFH DF]NRONUWRWQLX* QLHF
VWRVXQNX GR SRIZRWWKXHLZ VWRVXQNX \GRWIRMHZRGRZQLH OLF]JE\ PLHMVF QI
OLF]RQ\FK QD PLHVIND FyZ 2F]\ZL FLH GHF\GXM F\ ZS4\Z QD RENR] SRZ\*V]
]JDVREQR i Z RELHNW\ L PLHMVFD QRBMHRNMXY HDD B]BW]ZHGHH ZV]\WVWNLP LFK NRU
PDASRZLHU]JFKQL JPLQ\ L MHM QLVN SRSXODFM =D N&DEAD/MW WN4DED]|PLZ WRD®

SRGOHJDM F\FK VWDW\VW\FH RELHNWyZ QRFOHJRZ\FK WR L WWON VWDQRZL F

ZRMHZYyG]WZD 8G]LD& PEHMVI RRF OHFIEZAR M Z URNX Z\QRVL4 RGSRZLHG

L 'VND(QLNL Z\NRUJ\VWDQLD WXU\VW\F]Q\FK PLHMVF QRFOMUREZMFK OLF
6]F]IDZQR=GUYM SUH]JHQWXM VL MX* PQLHM NRUJ\VWWQEHDW X WRV|ZQNX]FGB
ZRMHZyG]WZD 1LH R]QDF]D WR MHGQDN QL*V]HM SRSXODUQR FL QWXU\VW\F]G
ZDAEU]J\WNLHJR F]\ UHJLRQX GROQR O VNLHJR ZV]DN*H PD RQD L VZyM ]QD
3UJ\F]\Q WDNLHJR VWDWQXD@DDHRWESBW ] URNX QD URN SRS\FLH QD XVaxJL
PLHMVFD QRFOHJRZH NWyU\ QDSRWNDZV]\ QD UHODW\ZQLH XERZVPVED] QRFC
ZDAEU]J\WNLHJR F]\ FD4HJR ZRMHZyG]WZD GROQR O VNLMMM ZSMRAD\QW DR DI Z
WXU\WW\F]JQHM DWUDNF\MQR FL JPLQ\ ZLDGF] WDN*H Z\*V]H QLHK $SRRLAELH |
XG]JLHORQ\FK QRFOHJyZ QD PLHMVFH QRFOHJRZH UHGQLHM LEAR*HQXB]LHOR
ED]\ QRFOMJRZIHZ WSOLZLH Z\WVRND GaXJR i SU]JHFl+ WQURBR XS RE\WWHX VA 6]FRDHQ\
XVaxJ OHF]QLF]\FK Z\PDJDM F\FK G&4X*V]HJR QL* ZHHNHQGRZ\ SRE\WX

-DN ZVSRPQLDQR ZF]H QLHM SUH]HQWRZDQH GDQH QLH REHMPXM SHA&QHJR
WXWN\F]QHJR = RF]\ZLVW\FK Z]JO GyZ VWDW\VW\NL QLH REHMPXMGRS JRVSF
Z\QDM FLD SRNRL JR FLQQ\FK FRUD] EDUG]JLHM SRSXODUQ\FK DSDUWDPHC
QLHVNODV\ILNRZDQ\FK D WDN*H SREKWyZ REIHNWDAKHYRG®RIDIMFF\FK RE
VWDW\VW\F]Q\P OR*QD W\ONR GRPQLHP\ZDi# UJHF]\ZLVW\FK ZLHOHNRWFIZ L ]DaR*
WXU\WW\F]Q\FK MDN L XGJLHORQ\FK QRFOHJyZ MHVW ZL FHM UWYZ@QHH*Z VNDO
SRGNUH OLi *H JQDF]Q\ VWUXPLH UXFKX WXU\WW\F]QHJR D W\PVWDXRW XU\ W N R
WXU\WW\F]JQHM JHQHUXM WXU\ FL MHGQRGQLRZL NWYU\FK Z RMRPDRAJRNX PR*

'HG4XJ GDQ\FK *86 ] HURMNOL ) DPWQ\ &]EDWYQR]JORNDOL]JRZDQ\FK E\&R ]
]JDN4DGyYyZ X]GURZLVNRZ\FK Z SRZLHFLH L ] RJyax Z ZRMHZyG]WZLH 8
]JDN4ADGDFK X]JGURZLVNRZ\FK Z\QRVL4 WX RGSRZLHGQLR L

'DQH N UR
'DQH ]D URN
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7$%(/$ *PLQD 6EiBAYMONADG\ X]GURZLVNRZH Z URN X
* .
AVIF]HIYOQLHQLH PLQD 3RZLDW 'RMHZyG]WEZR
6]FIDZQ@R=GL :DAEUJ\VN 'ROQR O V |LH

/LFIED RELHNWNYB® QD

/ILFIED PLHMVF QRFARIRZ\FK

/LF]IED PLHMVF @RFMDHJRBWHVIND FyZ

'UyGaR 2EOLF]HQLD Za4DVQH QD SRGVWDZLH *86

SRWHQFMDOQH NLHUXQNL UR]JZRMX WXU\VW\NL

BHNWRU XVaxXJ WXU\WW\F]Q\FK SH4QL ZD*Q UROH Z VWUXNWXU]BDIPRQQHM J
QDOH*URJBLMDQD

*PLQD 6]F]DZHRUYM SRVLDGD RSUDFREZWQDWHJIL URRYXRMX 7XU\VW\N+t Z *PLQLH
=GUyM QD WOH 6XEUHJLRQX 7XU\VW\RM HI&R *HQ\L 0D QPGDWNYHDNWXDOQH 'OD *
+=GUyM RNUH ORQR K DVNL ISXXQRH BHODaDQLD
% FHO VWUDWHJLRFRFQHV QD LQIUDVWUXNWXUD WXU\VWW\F]QD L RNRARWXU\
FHO RSHUDF\MQ@RPAYM LQIUDVWUXNWXU\ WXU\VW\F]QHM
X UHZLWDOL]DFMD Z\G]JLHORQ\FK ]JHVSR&4yZ XUEDQLVW\F]Q\FK
PLDVWD
UHZOWJDFMD JHVSRaX REV]DUyZ ]JGURMRZ\FK
WZRU]JHQLH L UHDOL]DFMD SURMHNWYZ EXGRZ\ L UR]JEXGRZ\ LC
WZRUJHQLH VLHFL SDUNyZ NXOWXURZ\FK
UHZLWDOL]DFMD L EXGRZD QRZ\FK FL JyZ NRPXQLNDF\MQ\FK
GRVW SQR FL XVAXFKVX JRYLWOR]IXQNFML WXU\VW\F]Q\FK PLDVW
FHO RSHUDF\MGURWRWRZDQLH L SURPRFMD RIHUW LQZHVW\F\MQ\FK
WXU\WW\F]QHM L RNRARWXU\VW\F]QHM
X RSUDFRZDQLH L SU]\M FLH GRNXPHQWyYZ SODQLVW\F]Q\FK
SRGHMPRRZD®HF\]ML ORNDOL]JDF\MQ\FK Z QRZ\FK REV]DUDFK
V]F]HJYyOQ\P XZ]JO GQLHQLHP WHUHQyYZ WXU\VW\F]QLH DWUDN
SUJ\OHJA\FK
X DNW\ZQ\ XG]LD& Z WZRU]JHQLX L SURPRFML SURMHNWYyYZ L ]DPL
R SDUWQHBUWRARBBY DWQH ]ZL NV]DM F\FK RIHUW WXU\VW\F]Q
% FHO VWUDWHILIPIRFE@WHQLH SR]\FML VXEUHJLRQX *yU\ :DAEU]\WNLH QD U\C
FHO RSHUDF\M®BSRGQLHVLHQLH NRQNXUHQF\MQR FL ZLRG F\FK SUR
*PLQ\ 6]FITRZE=GUyM
X Z]ERJDFHQLH RIHUW\ PLDVWD Z ]DNUHVLH WXU\VW\NL NRQIHUF
X G]LDADQLH QD U]JHF] UR]JZRMX WXU\VW\NL UHNUHDF\MQHM Z
WXU\WW\N ]JGURZRWQ Z NLHUXQNX DOWHUQDW\ZQ\FK FDAaRL
'HOOQHVV RSDUW\WRWHDERHM R VWDQGDUG]LH WU]J\JZLD]GNR?:
X G]LDADQLH QD U]JHF] EXGRZ\ Z\NZDOLILNRZDQHM NDGU\ REVaX:
FHO RSHUDF\MQ@\NJUHRZDQLH QRZ\FK SURGXNWYZ WXU\VW\F]Q\FK
X VWZRU]JHQLH ZDUXQNyZ GOD UR]JZRMX SURGMXNWXNNNU\VW\F]
&HQWUXP WXU\VW\NL DNW\ZQHM"

X X X X
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X EXGRZD SURGXNWX WXU\WW\F]QHJR A3R JGURZLH L XURG ~ MD
X]GURZLVNRZ\FK
FHO RSHUDF\MGUGBRFMD SURGXNWyZ RUD] ZDORUyZ WXU\VW\F]Q\F|
X UYy*QRURGQD XNLHUXQNRZDQD M®]D D &0 QR @HN URFZRFW U]Q\
ZHZQ WU]Q\
X ZVSyaSUDFD ] SUJHGVL ELRUVWZDPL WXU\WW\F]Q\PL VHNWRUD
RIHUW
% FHO VWUDWHJIBBLQN @HUVWZR QD UJHF] URJZRMX WXU\VW\NL
FHO RSHUDF\MY\WSLHUDQLH SRGPLRWyYZ *\FRDSRSPRAUHFFHIRIRPLQ\
6]F]IDZ@QRGUYM Z IDNUHVLH UR]JZRMX WXU\VW\NL
X ZVSyaXG]LDa Z SRZRA4DQLX /RNDOQHM 2UJDQL]DFML 7XU\VW\F
VDPRU] GyZ FD4HJR VXEUHJLRQX
FHO RSHUDF\MQ% W NV]JHQLH NRQNXUHQF\MQR FL LUWRXHQFMD
WXU\WW\F]Q\FK JPLQ\
X ZVSDUFLH G]LD4D PDM F\FK QD FHOX UR]ZyM ORNDOQ\FK
G]LD4ADM F\FK Z VHNWRU]H WXU\VW\NL
X UHDOL]DFMD SURJUDPX GRUDG]WZD GOD 063 G]JLD4&DM F\FK Z V

=JRGQLH ] ]IDVDG ]JUYZQRZD*RQHIIRRPRIDRIMXQQBOWYFMH W X U\ VW NRJ B BIFL MGER U W
RSDUWH QD NRQFHSFML HNRUR]JZRMX KDV FSRIQUMELGL EBL VIRMSEIRG D WRY K XRNMD |
VXEUHJLRQX *yU :DAEUJ\WNLFK L FD4\FK 6XGHWyZ (NRORIFIRQURIFZRLWXYDV W
EXGRZ UHGQLFK L PD4a\FK R URGNyZ GOD WXU\VWyZ SRV]XNXM RWEMXDUYyZQR
RGRVREQLHQLD RUD] NRQWDNWX ] QDWXU 7HQ NLHUXQHN ]JJRGFEMLLGH HI
ZDORUyZ SU]\URREFIH K SRZQIV]REV]DU]H JPLQ\ SURSRQRZDQ\ MHVW UR]ZyM Q
WXU\WW\NL L UHNUHDFML
% WXU\WW\ND SRE\WRZD Z RELHNWDFK
OHF]QLFWZD X]GURZLVNRZHJR
KRWHORZ\FK
ZF]DVRZR\SRF]\QNRZ\FK
OHWQLVNRZ\FK Z W\P Z ]DEXGRZD UH]\GHQFMRQDOQD
VINR®HEGLZ\SRF]\QNRZ\FK
% WXU\WW\ND NUDMR]QDZF]D
% Z\SRF]\QHN FRGJLHQQ\ L ZL WHF]Q\ Z IRUPDFK UHNUHDFML QS Z\FLF
SLNQLNRZ\FK
% IRUP\ UHNUHBBRWQRRZH L VSRUWRZH
% IRUP\ HGXNDF\MQH FLH*NL HGXNDF\MQH L WHPDW\F]QH
% WXU\VAWUNBDELOLWDF\MQD " Z RSDUFLX :RUHKWELBMWIDFENDQ OHF]QLF]R
% WXU\WW\ND NZDOLILNRZDQD JayZQLH SR V]JODNDFK WXU\VW\F]Q\FK Z IRL
SLHV]\FK JyUVNLFK
URZHURZ\FK
QDUFLDUVNLFK
NRQQ\FK
% WXU\WW\ND VSHFMDOLVW\F]QD
IRWRJUDILND
MH(BFW ZR
ORWQLDUVWZR L SDUDORWQLDUVWZR
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¥ REVa&XJD WXU\WW\F]QHJR WUDQJ\WX GURJRZHJR

'R SURSRQRZDQ\FK G]LD4D GRW\F] F\FK ]DJRVSRGDURZDQLD WXU\VW\F]QHJR Q
% UR]ZyM L XQRZRF]H QLHQLH LVWQLHM FHM ED]\ WXU\VW\F]JQHM KRWHORZ
% JUy*QLFRBBRGLHJO GHP RIHUW\ L FHQ ED]\ JDVWURQRPLF]QHM L QRFOHJR.
% PRGHUQL]DFMD LVWQLHM FHM L EXGRZD QRZRF]JHVQHM VLHFL LQIUDVW
URZHURZH V]ODNL WXU\VW\F]QH EDVHQ\ RGQRZD ELRORJLF]QD Z\FL JL

% ]DJRVORRZDQLH LVWQLHM F\FK L SODQRZDQ\FK GR XWZRUJHQLD V]OI
QDUFLDUVNLFK SXQNW\ RGSRF]\QNX WRDOHW\ WDEOLFH LQIRUPDF\MQF

% VWZRU]JHQLH ORNDOQ\FK SURGXNWYZ WXU\VW\F]Q\FK

% ]DJRVSRGDURZDQLH WXU\WW\PIRMH @DVWAR &KB&®RZD RELHNWX QRFOH
JDVWURQRPLF]QHJR QD V]F]\FLH

% UHQRZDFMD NRQVHUZDFMD L XWU]J\PDQLH ]DE\WNyZ LOXPLQDFMD ]DE\
WXU\WW\F]QHJR SURPXM FHJR JPLQ

% Z]PRFQLHQLH VI\WHPX LQIRUPDFML L SURPRFML WXU\VW\F]QHM

% SURFMD HNRWXU\WVW\NL

:DORU\ NUDMREUD]RZH L NXOWXURZH UHJLRQX SRZLQQ\ ZS4a\Q iNWWDXGDOV] U
WXWNV\F]QHM V]F]HJYyOQLH ED]\ UHNUHDMMWHRQRP QRPOIMIRBRQDGWR ZVND
ZSURZDG]DQLH IXQNFK LG R XREVMNWERAFIDESWNHGH ZV]\WWNLP SRSU]H] DGDSWI
JHVSR4yZ L |DEXGRZD IROZDUF]Q\FK QD KRWHOH ]DMD]G\ OXE SRIQWRIRRDW\ ]
+ UHNUHDF\MQ\PL $E\ Z\NRUJ\VWDi# LVWQLHM F\ S@WMIQIF MK WWN BIRZ®E U BN \§ RX \g
LQIUDVWUXNWXU GR Z\PRJyZ DUFKLWHNWRQLF]Q\FK HNRORJLFREIRK RUD] RJy
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,1)5$6758.785% 7(&+1,&=1$%
7UDQVSRUW L NRPXQLNDFMD
,QIUDVWUXNWXUD GURJRZD
*PLQD 6]F]DZO®My MDN QD MHGQRVWN R GR U XUR]JPDLFRQ\P ]DJRVSRGDURZD
UR]ZLQL W\ L Z\WVWDUFGHW B\VSRR ZJIWLHFL NRPXQLNDF\MQHM XN4aDG GURJRZ\ L
ZLG]HQLD SR& FI[H ORNDOQ\FK L UHJLRQDOJRER\ S\RIARWH @ D) GRPHE Rt N U PAQIHD H:
SRVLDGD RQD GRJRGQH SR4 FJHQLD GURJRZH ] V VLHGQLP :DAEU]\PRKHP RUD] L

6XGHWYyZ URGNRZ\FK

'562*, .5%-2:(

3U]JH] WHUHQ JPLQY 6FUPHEQ@LH SU]JHELHJDM GURJIE QIMNLRIZH RGHOGHIAR*FL RG
JPLQ\ SUJHELHJDM ZD*QH Z SROVNLP XN&4DG]JLH WUDQVSRWWREKRGDLBEMDV]F
F] FL GURJL NUDMRZH NP QD Z¥GKRMRGBJRFRLHID GURJDFNDUDNEAD QU a
*ROL VNLBI®LRED 3/ &= SU]H] ZLGQLF ZLHERG]JLFH :DAEU]\FK L OLHURV]yZ 3
+ |DFKyG RG 6]E]PEQRMX JORNDOL]JRZDQ\ MHVW Z ]JH4& A%RONyZ" QD GURG]H NU
EXGRZLH QD WHM VDPHM WUDVLH NMHVIW VYORMWDOELZ]|RZD @\DRNRORDD NP QD ]L
6]F]IDZQ@D=GURMX 'URJD QU 6 UHODFML ZLQRXM FLH 6RRJHFKDRUIYIFHM FLH
'LHONRSROVHMQRQD: tHUQLFXEDZND SU]JHM FLH JUDQLF]QH 3/ &= WR MHGQD
NRPXLNDF\MQ\FK Z VNDOL FD4HJR NUDMX : VNDOL PL G]\QDURGRXUWRISMHVW WR
3y4QRFQ ODOP| Z 6]ZHFML ] (XURS 3R4XGQLRZ &KDQLD Z *UHFML\ SRSU]H]
&KRUZDFM %R QL L +HUFHJRZRQRZR]ODLUQRFHGRQL 'JL NL WUDVRP QU
VNRPXQLNRZDQ\PL ] QLPL GURJDPL RWHLR WRMD]®R*D NDRG\ GRIRIQNUDM X

*HQHUDOQD "\UHNFMD 'UyJ .UDMRZ\FK L $XWRVWUDG SURZDG]L REHRQILH EXGR.

NUDMMR ZQ U &] U REZRGQLF\ SUJHELHJDU E G]LH Z]G4X* ZVFKRGQLFK JUDQLF
'52%, i2-(:i'=..(
% QU 'REURPLHUJ* BWOWH %RJIRMFIDEER UyMDAEU]\FK ': QU

3UJHELHJDM FD SR4XGQLNRZR GURJD ZRMHZFGUNRID QU XNADHHIQH B]XBHAD\PD R C
O VND L MDNR V]ODN WUDQVSRUWRZ\ RUD] NRPXQLNDF\MQ\ PD ]QDF]HQL}
UR]JSURZDG]D UXFK GURJRZ\ SRPL G]\ :DAEUGRIYHP D SYBNFZQRE G]\ QLPL D Z
A%RONyZ QD GURDBHM HNVWSWHVRD SRWU]JHE\ NRPXQLNDFML SRPL G]\ G]JLHOQ
.RQUDGYyBRG]DPF]H 2EHFQLH GURJD QWPHWIRVMDGU\ByZQD QDZLHU]JFKQL
ELWXPLF]Q D GRSXV]F]JDOQH REFL *DQLH SRMD]GyZ RIDRAMUBGLH WPQQ\RZ\QR X

NP NP + L SUJHELHJD XOLFDPL .RIOGMRZGD BRALRDOQR O VNLHM 6
'UyJ L .ROHL ZH :URF&4DZLX ]DU] GFD GURJL Z JGRRXQDUBERIG]JERERZ\ UXF
UHMRQLH JPLQ\+6J6DyAMQ R\QRVL4 RG RGFLQHHN 6)\W]DZiERRIWM F]RZLFGR

RGFLQHN SUJHELHJDM F\ SU]JH] FHQWUXP PLDVWD SRMD]GWVRNMLBRE L Qf
QDW *HQLX Z VNDOL ZV]\VW N DFIKHGQY W WHARMHEBDIGHINED 6WDQ WHFKQLF]Q\ GU
QD RGFLQNX SUJHELHJDM F\P SUW]HEUPMQMIBYRYDEGRRU\ 'URJD SR]D WHUHQHP |L
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SRVLDGD Z\RGU EQLRQHJR SRERF]D DOH QD WHUHQDFK ]DEXGRZDQNAK Z JGHF\
6WD@IQHU]FKQL QD RGFLQNX SUJHELHJDM F\P SUJH] JPLQ MHVW GREU\

7%$%(/$ *PLQD 6]R}BAUFRZ\QLNL SRPLDUyZ UHGQLHJR GRERZHJR UXFKX SR
ZRMHZYyG]INLHM QU z URNX

6WDUH %RJDE]I| 6]F]IDZ@RGUYM ' =
6]F]IDZ@RGUYM ': 6]F]DZ@RGUYM

2GFL(

IXPHU SXQNWX SRPLDURZHJR

SLNLHWD* &NBRRG

I+
I+

'aXJR U0 RGFLQND NP

5RG]DMRZD VWUXNWXUD UXFKX SRM ILFJED SRMD]GyZ

ORWRF\NOH

6DPRFKRG\ RVRERZH

/HNNLH VDPRFKRG\ FL *DURZH

6DPRFKRG| EH] SUJ\F]HS\
FL *DURZH|] SUJ\F]HS

$XWREXV\

&L JQLNL UROQLF]H

5RZHU\

3RMD]G\ VDPRFKRGRZH RJyaHP

'UyGaR 'ROQR O VND 6&4X*ED 'UyJ L .ROHL ZH :URFaDZLX

% QU 'DAEU]\FK '+ @U]DZ&BUyMEA4yZ ': QU

3UJHELHJDM FD UyZQROH*QLNRZR GURJD ZRMHZYyG]ND QU SHAQLQHXBHAQLD)
O VND L MDNR V]ODN WUDQVSRUWRZ\ RUD] NRPX/QIINIF\BQ\H®® ZYPFMQLF
UR]JSURZDG]D UXFK GURJRZ\ SRPL G]\ SY4QRFQ F] FL :DAEU]\FKDLP EF]H QLH
6]F]IDZQHRGUYM RUD] GDOHM Z NLHUXQNX .DPLHQQHM *yU\ Z W\P E G FHJR Z E
QD GURG]H HNVSURMNREZGIMH 6GURJD QU DUDBRWIWDGNRO BV\JAYZQD QDZLHU]FKQL
ELWXPLF]Q D GRSXV]F]DOQH REFL *DQLH SRMD]GyZ Z\QRVL GR LHWDQD R 2
Z]GaX* JUDQLF JPLQ\ GaXJR it GURJL QD WHUHQLH=*JPLQ\LZSQRNELHJD NKFOLKPP L
a F]\ VNLHJR L 6]F]DZLH VN SyaQRFQD+RBURMXE&DJI6GOQFKD'ROQR O VNLHM 6
'UyJ L .ROHL ZH :URF&4DZLX ]DU] GFD GURJL Z JCREXQDUIBERG|BRERZ\ UXF
UHMRQLH JPDQ@Q®EGUYM Z\QRVLAa RG REZRGQLFD GR RGFLQHN SU]
a F]\ VNLHJR SRMD]GyZ QD GRE L QDOH*D& GR JUXS\ R UHGQLBYl R\WRMLP QU
VDPHEVIN®D QD WHUHQLH FD4HJR ZRMHZYyGRWIZOQ USWD QDNVRERRQRIQ\SGIHELHJIDM
JPLQ 6]F]DZGRBUYM MHVW GREU\ 2EZRGQLF VWDQRZL UR]G]JLHORQH SDV
SY4QRFQHM QLWNL SU]HEIRZHUREZ\ FLHYPRWHUHQDFK ]JDEXGRZDQ\FK Z ]GHF\G
SRVLIRGD® FKRGQLNL 6WDQ QDZLHU]JFKQL QD RGFLQNX SU]JHELHJDM F\P SU]H] J
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7$%(/$ *PLQD 6]R}BUFRZ\QLNL SRPLDUyZ UHGQLHJR GRERZHJR UXFKX SR
ZRMHZYyG]INLHM QU z URN X
2GFL( 6]F]IDZQR=GUYMN 6]F]DZ@RGU¥M

1XPHU SXQNWX SRPLDURZHJR
3LNLHWD* ®BRRG
'4XJR i RGFLQND NP
5RG]DMRZD VWUXNWXUD UXFKX SRM /ILFIED SRMD]GyZ
ORWRF\NOH

6DPRFKRG\ RVRERZH

/JHNNIDHP RFKRG\ FL *DURZH
6DPRFKRG| EH] SUJ\F]HS\

FL *DURZH|] SUJ\F]HS
$XWREXV\

&L JQLNL UROQLF]H

5RZHU\

3RMD]G\ VDPRFKRGRZH RJyaHP
'UyGaR 'ROQR O VND 6a4aX*ED 'UyJ L .ROHL ZH :URF&aDZzZLX

I+
I+

RERZL |XM3PDQLH =DJRVSRGDURZDQLD 3U]JHVWU]HQQH JRR VRWDHRY G WNDPD RHD Q
REHM FLH B6]EHDZWPMMX Z FL JX GURJL ZRMHZyG]NBIOD QLW | L QD @GRDARDRYQ PP
'ROQR O VNLHM 64X*E\ 'UyJ L .ROHL ZH :URPERZIRMHHAPOWRDD'RPQREXFNLHJIR
URRLH JRVWD4R REHFQLH ]DSLVDQH ]JDGDQLH SROHJDM3PP QDB EXGRZVRZWHJR
XM WR QDWRPLDVW LQQH ]DGDQLD LQZHVW4E\GIQHMGRW\F] FH JPLQ\ 6]F]DZQR
% SUJHEXGRZD PLHMVF SRYXWBMRZILAFXKRMHAZYG]NLHM QU SU]\ XO .ROHMRZ
% SUJHEXGRZD GURJL ZRMHZYyG]NLHM QU Z IDNUHVLH EXGRZ\ FKRGQLND

'562*, 32:.$72:(

3U]JH] REV]DU JPLQW+6&|EUYyMRLH SUJHELHIJDM GURJL SRZLDWRZH

'52*, *0,11(
7$%(/$ *PLQD 6]BFBUFMND] GUyYJ JPLQQ\FK
"4XJIR
1U GURJIL 1D]ZD XOLF\ 1DZLHU]I 6WDQ QDZLHL[FKQL
NP
30DF *HUKDUGD +DXSWPD|QQD.* EDUG]R GRE\
7DGHXV]D .R FLXVINL $ EDUG]JR GRE\
+HQU\ND 6LHQNLHZLFID| $ .% *. EDUG]JR GRE\
-XOLXV]D 64RZDFNLHJR $ .* EDUG]R GRE\
/LSRZD $ GRVWDWHF]Q\
30DF :ROQR FL $ .* GRVWDWHF]Q\
64RQHF]QD $ GREU\
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2JURGRZD

GRVWDWHF]Q\

7TRBORZD

GREU\

RMVND 3ROVNL

HJR

EDUG]R GRE\

2ILDU .DW\QLD $ GRVWDWHF]Q\
% XNRZD $ GREU\
%RKDWHUyZ :DUV|]DZ\ $ GRVWDWHF]Q\
ODULL 6NARGRXVNHHM $ GREU\
.ORQRZD $ GRVWDWHF]Q\
64RZLD VND $ GREU\
5DWXV]RZD o GREU\
-HVLRQRZD $ GREU\
"FIDVRZD $ GRVWDWHF]Q\
.ZLDWRZD $ GREU\
3RF]WRZD o GREU\
$OHMD 63DFHUR o EDUG]R GRE\
'LWD 6WZRV]D $ GRVWDWHF]Q\
OHOFKLRUD :D NRIZLF]D $ GREU\

%RF]QD * GRVWDWHF]Q\
%ROHVA4DZD 3UXVD * EDUG]R GRE\
$NDFMRZD $ GREU\
1L]LQQD * EDUG]JR GREU\
-DU] ELQRZD $ GREU\
+JR ODMD $ GREU\
OLNR4DMD .RSHUQLND $ GREU\
.DV]WDQRZD $ GREU\
.UyWND $ EDUG]R GRE\
*UDQLF]QD $ GRVWDWHF]Q\
-D PLQRZD $ GRVWDWHF]Q\
5y*DQD * GREU\
6DSHUYZ * GREU\

6WHIDQD )HURPYV

NLHJR

GRVWDWHF]Q\

ODULL .RQRSQLANLHM $ GRVWDWHF]RQ\
%ROHVADZD &KUREUHJIR $ GRVWDWHF]RQ\
2EUR FyZ :HVWHUSODWW * GREU\

*yUQD $ GREU\

5yZQROHJAD $ GREU\
2NU *QD $ EDUG]JR GREU\

=DFLV]H % GREU\ L GRVWDWHF]Q\

.ROHMRZD $ GRVWDWHF]RQ\
84DQyZ 1DGZL OD|VNLFK % EDUG]R GRE\
30DF %ULH\ * EDUG]R GRE\

1DUFLDUVND GREU\

,JOQDFHJR 3RWRFNLHJR * EDUG]R GRE\
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2NyOQD $ QLHGRVWDWHF]Q\

.U]\W]WRID .DALUNL%DR $ GREU\
JU\GHU\ND &KRSLQD $ EDUG]R GRE\
$GDPD OLFNLHZL[F]D $ EDUG]R GREU\
*HQHUDAD -y]HID a A]\ VNLHJR $ GRVWDWHF]Q\
6]F]DZLH VND $ EDUG]R GRE\

I1DZLHU]JFKODYIDBWNRVWIRD EHW: NRVWND JUDQLWRZD

'"UyG4R 8U] G OLHMVNA =G ERNIXZQLH

a F]QD Ga4XJR U GUyJ JPLQQ\FK Z\QRVL NP :V]\WVWNLH GURJU]SRQLDGDM N
WZDUG ] F]JHJR ZL NV]R (i DVIDOWRZ : QNMMESUINFPCRNUMNOLF KEROXMM L 6LH
3RJRVWD&H GURJL E G PRGHUQL]RZDQH Z PLDU SRWU]JHE L PR*OVEZR FL ILQDQ

a4 FIQLH REV]DU GUyJ L WHUHQYZ ]DM W\FK SRG EXGRZ GURR YDWDR)RZEH SRZLHU]
RJYOQHM SRZLHU]JFKQL JPLQ\

*HQHUDOQLH VWDQ GUyJ QD WHUHQLH JPLQ\ MHVWF]DBRYBXILM OFQ LER 6 UZH]0Q
SRV]F]HJYOQ\FK REV]DUyZ ]JDEXGRZ\ GURJL ZRMHZyG]NLH L JPLQQW &] i GU
RGSRZLHG@WIWHWRYFL L MHVW Z ]Ja\P VWDQLH WHFKQLF]Q\P -DNR i QDZLHU]F
JPLQQ\FK Z\PDJD SLOQ\FK QDSUDZ L RMREMUQGHNVFMRZEMHR NI QDRZYZ RGZDG
XPR*OLZLD RGSURZDG]HQLH ZyG RSDGRZ\FK L UR]JWRGRH\RKR RIMXDXSGDRIGAR
WHUHQDFK ]JDEXGRZDQ\FK Z GX*HM PLHU]H GURJL ZRMHZYyG]NLH RGP\ZOQH SRVL
VL Z\4 FIQLH QD SRERF]X OXE MH]GQL $NWXDOQ\ XN4DG GURARZQIVAVPMH VL
Z]JO GX QP\WWRFDQFKDUDNWHU GURJL ZRMHZYyG]NLHM QU 3RZ\*V]H ] SRZRC
NROLGXMH ] ]JDEXGRZ PLHVINDQLRZ Z UHMRQLH X®EEH.RI®HMREZHKDAD\6R O
]JDQLHF]\W]F]JH SRZLHWU]D 'R QDMSLOQLHMV]\F&X ]| BERJPRGERUQ LYHMR QLFK JF
@O H*
% EXGRZD REZRGQLF\ :D4AEU]J\FKD Z FL JX GURJL NUDMRZHM QU
% EXGRZD ]JDFKRGQLHM REZREGQURWMO]R]FAQIX GURJL ZRMHZYyG]NLHM QU
% EXGRZD & FJQLND SRPL G]\ XO 6]F]DZLH VN ': QU KB $OHM 3RGZDOH :
% SRSUDZD EH]SLHF]H VWZD QD GURG]H ZRMHZYG]NLHM QU Z UHMRQLH G
XOLF .ROHMRZHM L 6ROLFNLHM
% SRSUDZD EH]SLHF]H VWZD QD Z\EUDQ\FK RGFLQNDFK GUyJ JPLQQ\FK ¢
]JDEXGRZDQH FKRGQLNL
% GRVWRVRZDUDIRAHWUYZ MH]GQL L QR QR FL QDZLHU]JFKQL GUyJ JPLQQ\F
SRMD]GyYyZ Z SHUVSHNW\ZLH GDOV]HJR UR]JZRMX IXQNFML XVaXJRZ\FI
UHNUHDF\MQ\FK
% EXGRZD GUyJ ZHZQ WU]JQ\FK GRYREWVSRMHSRVY]F]HJy
% EXGRZD NROHMQAFKLHVRZHURZ\FK
% EXGRZD ]JDWRN DXWREXVRZ\FK

‘HG&XJ HZLGHQFML JUXQWyZ
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7T$%(/$

*PLQD 6]EFfBAFM VWR G JPLQQHM L SRZLDWRZHM VLHFL GURJRZHM Z

\V]F]HJYyOQLHQLH

*PLQD
6]F]DZQR=GU

3RZLDV
"DAEU]\V

"RMHZyG]\
'ROQR O \

'VSYyaF]\QQL

NLQDNP PLHVIND FyZ

'URJL

JPLQQH R QDZLHUJFKQL W

ZDUGHM

'URJL

JPLQQH R QDZLHU]JFKQL J

UXQWRZHM

'URJL

JPLQQH RJIYaHP

'URJL

SRZLDWRZH R QDZLHU]FK

DL WZDXGHM

'URJL

SRZLDWRZH R QDZLHU]FK

DL JUX®WRZH

'URJL

SRZLDWRZH RJY&HP

+

'URJL

JPLQQH L SRZLDWRZH R Q

DZLHU]JFKQL

\V Z

DUGHM

'URJL

JPLQQH L SRZLDWRZH R Q

DZLHUKKQL J

UXQWRZHM

'URJL

JPLQQH L SRZLDWRZH RJy

aHP

'VSY4F]\QQLNL Z NP Q

NP o

'"URJLU®QH R QDZLHU]JFKQL WZD

UGHM

'"URJL

JPLQQH R QDZLHU]JFKQL J

UXQWRZHM

'URJL

JPLQQH RJIYaHP

'URJL

SRZLDWRZH R QDZLHU]FK

DL WZDXUGHM

'URJL

SRZLDWRZH R QDZLHU]FK

DL JUX®WRZH

'URJL

SWRIZH RIJyaHP

+

'URJL

JPLQQH L SRZLDWRZH R Q

DZLHU]JFKQL

\V Z

DUGHM

'"URJL

JPLQQH L SRZLDWRZH R Q

DZLHUKKQL J

UXQWRZHM

'URJL

JPLQQH L SRZLDWRZH RJy

aHP

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

7T$%(/$

*PLQD 6]R}BAUHMDV\FHQLH PRWRU\]DFM Z

URNX

\W]F]HJyOQL

*PLQD 6]F]DZEGAL

3RZLDW :Dé.El‘ :RMHZyG]WZR 'ROC

'VSYyaF]\QQLNL QD

PLHV]ND FyZ

3RMD]G\ RJyaH

P G

6DPRFKRG\ RV

RERZH

ORWRF\NOH

ORWRURZHU\

6DPRFKRG\ FL

*DURZH

$XWREXV\

m|m|m|m/ m/m
OO 060 |0

:VSyaF

J\QQLNL QD

N

3RMD]G\ RJyaH

P

6DPRFKRG\ RV

RERZH

ORWRF\NOH

ORWRURZHU\

m|m |m|m

6DPRFKRG\ FL

[aRIoRIoRIoNIn)

*DURZHE

$XWREXV\

E G

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

ZR
NLH

R O VNLH
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.2081,.%$&-% 6%$02&+2'2:$

*PLQD 6]F]DZQRUYM ] UDFML SR4AR*HQLD KN SRMGPWDLERPUHUIRA FIHQLD NRP XC
FKDUDNWHU]H ORNDOQ\P *PLQD REM WD MHVW VLHFL NRPXQRWXBRMNPEMMYVNL
L 8WU]\PDQLD OLDVWD ='.L80 ] :DA&EUJ\FKD 3U]H] JPLQ SU]JHELHJDM QD!
NRPXLNDFML PLHMVNLHM
% QU Z UHODFML #|FUBKRKREU]\FK %LDa&A . DPELWH\FK UyGPIBAEUMFK 1RZH
OLDVM-RIGQEtGDyMAXV]\FD
% QUZ UHODFML /XELHFKYZ : DAERHWN KVa] PF] DZIDHHENR\FK 3RGEDP &FH]\FK
3LDVNRYZDD:DAEU]\FK 6W x| E]®IZNS Uy BIW U X J D
% QU Z UHODFML :DAEU]\RK B&FQIFEXV6F | DZIDHENVR\FK 3R GiBRF|BZO R
=GUyMDAEU]\FK %LDa&\ : DPEMH\FK 6REL FLQ

/JLQLH QU L SU]JHELHJDM XONFDPL ORQHERZU L GHRMUFDPL &KRSLQD /LSRZ
OLFNLHZLF]D 3ODFHP :ROQR: BIXUGMaARFGRZDRNHMIR &] 6/VHRWOHZRFIDNXUVYZ Z G
URERF]H MHVW GR i GX*D $XWREXV\ NXUVXM SRPL G]\ JRGMK QDZHW : JRG]L
DXWREXVyZ QD JRG]LQ SR{D DWWREKGQQR JRG]LQ Z ND*G\P NLHUXQNX .RPX
WDN*H Z GQL ZROQH RG SUDF\ VRERW\ QLHG]LHOH L ZL WDJR®JHGQPR UD] C
D

']Gax* Z\*HMLHQRRQ\FK OLQLL ]JORNDOL]RZDQ\FK MHVW  SUJ\WWDQNyZ DXWTF
.ROHMRZD QD * GDQLH a F]\ VNLHJR OLFNLHZLF]D 30DF :ROQRHMW BHHQINLHZL
RVDGQLF]HM SUJ\WVWDQNDPL MHVW Z\VWDRBR|DMEHP [HYXQNW)Z ZLIGNQRDI SR
]JDPLHVINXMH Z RGOHJ4R FL RG GR PLQXW PDUV]X GR SUJ\VWDQWX® Z VSRL
Z\QRVL PLQXW L ZL FHM :VSY4F]\QQLN J VWR FL SU]\VWDQNyZ RKRPXQLNDFN
JPLQ\ Z\QRV %LRU F SRG XZDJ W\ONR SRZLHU]JFKQL WHUHQYZ ]JDEXGRZDQ\FI
ZyG LWS ZVSyaF]\QQLN WHQ Z\QRVL

$XWREXVRZH SR& FJHQLD NUDMRZH PL G]J\UHJLRQDOQH RUD] PL G]\QDURGR?Z
DXWREXVRZ\ YFKXaEU]

'52*, 52:(52:(

7%$%(/$ *PLQD 6]R}BAUFMURIL URZHURZH Z URNX
AV]E]HIyOOLHOLH *PLQD 3RZLDW 'RMHZyG]W[ZR
6]FIDZQR=GU ‘DAEU]\VN 'ROQR O VNLH
'"URJL URZHURZH Z NP RJyaHP
'"URJL URZHURZH Z NP QD NP &
'"URJL URZHURZH Z NP QD PLHVIND FyZ

'UyGaR 2EOLF]HQLD Za4DVQH QD SRGVWDZLH *86

'URJD GOD URZHUyZ Z P\ O XVWDZ\ ] GQLD F]JHUZFD URRIKX 3 BRZR R UXF|
] SYy(Q ]P  WR GURJD OXE MHM F] i SU]JH]QRFKRDLBGQLPXFIQONBRH WBZR FRD\D
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6]FIDZQL HGURMX GURJD URZHURZD SURZDG]L Z]G4X* SYyaQRFQHM MH]GQL REZ
QU BRQDGWR Z]G&x* MXood A\ @6OHDWVNLFK SURZEBAUURZHURZBLHWHRZ]IO GX QD PD:
SRZLHU]JFKQL JPLQ\ RUD] MHM QLVN SRSXODFM RGFLQHN WHQFE\VMWDRLF]D DI
GUyJ URZHURZ\FK E\4\ ]QDF]QLH NRUJ\VWQLHMV]HWA. HUHGQLFK Z SRZLHFLH L :

,QIUDVWUXNWXUD NROHMRZD

SYAQREQ@RFKRGQLHM F] FL JPL€GW6yMDPEZRRDOL]RZDQ\ MHVW IUDJPHQW OLQLL
'DAEU]\FK 6]F]DZLBEENR\FK =HVSya %RF]QLF /LQLD NROHNRDD QUINRBDNQVHUHQ
MDNR QLD QRUPDOQRWRURZD MHGQRWRURZD QLH]HGBKNRZLWVNR Z DIDAE UP\EHKML
6]F]IDZQ@R=GUYM G&aXJR i V]JODNX NROHMRZHNR QWP ZAQRVL %LHJ OLQLL
URJSRF]\QD VL QD VWDFMEKNRFHMRIHM RDIABWIRZDG]L Z NLHUXQNX ZLDGXNW >
a F]\ VNLHIRLD REVA4XJLZDQD MHVW Z\4 FIQLH QD SRAWUHEEH B O]HZ R yQ L\ RNZFROQIF
REHFQ\P ]DJRVSRGDURZDQLHP WHUHQX D ]XADR/ZF ]D FlLHREIR®RE X PRZSV | N
3ROVNLH /LQLH .ROHMRZH 6% QLH SODQXM ]DPLHWREHUQ@IBFW\FOMQLEKQIZL ]C
WHUHQLH JPLQ\

T$%(/$ *PLQD 6|RFBAYBRGVWDZRZH SDUDPHWU\ WHFKQLF]QH OLQLL NROHMI
1U Ol .LORPHWU 7R U .DWHJRULD C| =QDF]JHQLH SD V| .ODVD O|QLL
+ + %
1 | JODFJHQLD PLHMVFRZHJIR(
+ ++

.LORPHWWRORPHWUD* R XMHPQHM ZDUWR FL Z\WW SXMH Z SU]\SDGNXU]BG\ RO\RHILWYHN- NLOF
OXE SRVWHUXQNX RGJDa (QHJR

7RU A4QLHSDU]\WW\ MHGHQ QD V]ODNX SLHUZV]\ QD VWDEFML
.ODVD OL®DIDF%VN RMLR W RQDFLVNNMNIVR W R

'UyG4R 3.3 3ROVNLH /LQLH .ROHMRZH 6%

7$%(/$ *PLQD 6]E3CD@®RDNVI\PDOQH SU GNR FL QD OLQLL NROHMRZHM QU

ODNVI\PDOQH SU GNR FL NP K
6NaDG\ ZDJRQ 6]\QREXV\ L (° 3RFL JL WRZDURZH

7R .LORPHWL =

I+
I+

+

7RU A4QLHSDU]\WW\ MHGHQ QD V)BENX SLHUZV]\ QD VW

'UyG4R 3.3 3ROVNLH /LQLH .ROHMRZH 6%

3HAHQ NLORPHWUD* OLQLL : W\P SUJ]\SDGNX R]QDF]D RQIBUGPEGHRNNXUYZQR

'HG&XJ 3.3 3/DEKQNL WHFKQLF]QH XWU]\PDQLD QDZDHV]PERL QID@DBLDFK NF
ZSURZDG]RQ\PL =DU] G]JHQLHP QU =DU] GX 3.3 3/. 6$ ] GQLD VLHUSQLD

'HG4XJ 5R]SRU] G]HQLD 5DG\ OLQLVWUyYZ ] GQLD NZLHWQEZRH Z\NBRMX ]JPLH
OLQLL NROHMRZ\FK R ]QDF]H@XLSD VRDARZ\P 'URNX SR]

'HG&XJ 3.3 3BROVNLH /LQLH .ROHMRZH 6% 8FKZzZD&aD QU =DWRNGXX 3.3 3/. ¢
VSUDZLH ZSURZIX®BPLOX VLHFL

'HG&XJ 3.3 3BROVNLH /LQLH .ROHMRZ3+DE$ G8FRZDAEAD 6% ] GQLD OLVWRSDGD
VSUDZLH ZSURZIX®BPLOX VLHFL
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1D WHUHQLH JPLQA 6GE\DM @GR SRFREW\NX ODILHNX IXQNFMRQRZDA4D MHV]F]H OLC
UHODFML :DAEU]\FKt BFDZEHRRUS R IX VIYRUFH | VFK§GHUR W YyZDRD 3/
&= 2EHFQLH OLQLD F]\QQD MHVW WiRNRHQL RYBHYRX]PRORVE 3/ &= /LQL
Z\EXGRZDQ SU]H] SU\ZDWQH 7RZDU]\\+WZIRG RIEFHIRHERBIDENNRM RWZDUWR Z
/LQL SRSURZDG]RQR Z PDRREQDFRPRNWHUHQLH ]DWDF]DM F VIHURNLH VHUSHQG
ZVFKRGQLH ]ERF]D &KH4PFD 6WDQRZL4D RQD IUDJPHQW NRPHUF\W@HJR V]ODI
Z 6]F]JHFLQLH ] SRUWHP DGULDW\FNLP Z 7ULH RL{Z QIVW¢ RR\PQ ) LG PIDH EX.GIREL OR (
UXFKHP ORNDOQ\P FHQWUXP ]DJ& ELD ZDAEU]\VNE®D3® OLQDWDRKWDA&D SU\
JHOHNWU\ILNRZDQD MDNR MHGQD ] SLHUZV]\FK Z 3UXVDFK L ZUDRQ SREOL\
EDGDZF]\ WUDWRF®HVHOHNGU:DAEUJ\FKHP D OH]JLP VWt NXUVRZD4&\ PL G]\ LQQ\P
HOHNWU\F]QH ]HVSR4a\ WUDNF\MQH SUJH]QDFJRQH QD WUDV\ SR]DPLHMVNLH
]JDLQDXJXURZDQR Z URNX URNX OLQL ]\GHINODHMW U NIIL I D G R 4 @ P HZWRF
OLQLL WUZD&\ QLHSUJHUZDQLH GR * W\EKX;; I WRXD 2R BHF @GR RIBWLQHN :DAEU]
%RF]QLAF]DZE&RB Uy MRIXVAYWRUFH :VFKYyG MHVW QLHSU]JHMH]GQ\ 7RURZLVNR MHV
URJHEQH D E\4D VWDFMD NRQHMRIZPMZX §DPHORSWRZDQD QD +FXW4XK FRZAH/ INDQL
JRUPDOQLH DQDOL]JRZDQ\ RGFLQHN OLQISIFKOHIA QUNZLGDFEWWUEZGX 3URRK 6% ]
GQLD ZU]H QLD URNX XFK\ORLHD (7L RFLFADGERW\FLQLL NROHMRZHM RGFLQN
LQQ\PL 8FKZDa QU =DU] GX 3.3 3/. 6$ ] GQLD VW\F]QLD QUURNX Z ]DNL
"DAEU]\FK 6]F]DZDHOQWNRV]yZ RG NP GR NP 7\P ¥YDPQR® O L @IDDRERIGBMR
VWDWXV OLQLL F]\QQHM 3RQDGWR Z OLVWRSDG]LH URNX 6DPIRU] G :RM
NROHMRZ QU RG 3.3 Z FHOX MHM UHZLWDOL]DFMIZHGW KZ 0 QH Q HD NWX\ZOF
SU]JHZR]yZ SDVD*BIIRGWHLFKNR :DAEU]\FK 6 pFFPZZEBNBMRIX VAWRUFH :VFKYG
MHVW SR* GDQD ] SXQNWX ZLG]HQLD UR]ZRMX :DAEU]\WNLHM .RQWK $JOREHUDF
F\NOLF]Q\FK SU]JHZR]yZ Vax* F\FK MDNR DWUDNFMD WXU\VW\F]QD

GDOHNRVREK NRQFHSFMDFK SUJH] SYyaQRFQ F] U JPLQ\ SUJHELHJD MHGHQ ] zZzD
Z NLHUXQNDFK -HOHQLHM *yU\ L :URF&DZLD

4 FIQLH WHUHQ\ NROHMRZH ]DMPXM SRZWHQREIQL RIJKOQHM SRZLHU]FKQL .

.RPXQLNDHWIRANRO

.ROHMRZH SR4&4 FIHQLD ORNDOQH UHJLRQDOQH L NUDMRZH P LQ®MEHIL*R/QH O QH
GZRUFH NROHMRZH :DA4EU]J\FK 6]F]IDZLHQNR L :DAEU]J\FK OLDVWR

=JRGQLH ] SRZ\*V]\P ]DN4DGDM F UHDNW\ZDFM SR& E]HiDNROHMRZGNRZHRR
NRPXQLNDFML ]JELRURZHM NROHMRZHM L DXWREXVRZHM JLQWHHURZDQHM
GZXELHJXQRZR VWDFMD NROHMRZD XO .ROHMRZD RUD] UHMBR XO .RO
DXWREXVRZHJR PRSH&RFAHSOBPRWDQHN DXWREXVRZ\ JORNDOL]RZDQ\ Z UHMR
7HFKQRORJLF]QHJR SUJ\ JELHJX XOLF & F]\ VNLHJR L 6]F]DZQLH VNLHM

UyGO GRZH GURJL ZRGQH

1D WHUHQLH JPLG\=(3BMW QRH Z\VW SXM UyGO GRZH GURJL ZRGQH

‘HG&XJ HZLGHQFML JUXQWyZ
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.RPXLNDFMD ORWQLF]D

1D WHUHQLH JPLQ\=63BMM QRH Z\VW SXM WHUHQ\ L XU] G]JHQLD R NWYU\FK PR
SNW XVWDZ\] GQLD OLSFD URNX 3UDZR ORWQLF]H

6LHU ZRGRFL JRZD L NDQDOL]DF\MQD

=DRSDWU]JHQLH Z ZRG

2EHFQLH JPLQD &]fGFZ®R]DRSDWU\ZDQD VL Z ZRG SRSU]H] VLHi ZRGRFL JRZ
NP ] SR4& FIHQLDPL SURZDG] F\PL GR EXG\QNyZ PLHVINDOQ\FK
JRVSRGDUVWZRP GRPRZ\P GDPA ZRG\ : DMHU]R®BRFLZYRWWNRIS XOLFH 8
]JDNUHVLH ]DRSDWU]JHQLD Z ZRG GOD PLHY]N®URWZ JZRDG\FB]EDEEQUR\VNL =ZL
'RGRFL JyZ L .DQDOL]DFML Z :DAEU]\FKX :=:L. *ayZQ\P (UyG&aHP JRRSDWU]HQ
=GUyM MHVW REHRQEIHQRMH Z 8QLVADZLX O VNLP SR4R*RQH QD WHUHQLH JPLQ

7T$%(/$ *PLQD 6]EFBAUFM VWR i VLHFL ZRGRFL JRZHM Z URNX

*PLQD B3RZLDV| :RMHZyG] VZR
6]FIDZQR=GU :DAEU]\V| 'ROQR O |{NLH

\V]F]HJYyOQLHQLH

*VWR U0 VLHFL RZROWFNPJ NPOo RJyaHP

*VWR 0 VLHFL ZRGRFNRIRZHNW S PLDVWD

=X*\FLH ZRG\ QIND FDHX PA RJyaHPp

=X*\FLH ZRG\ QIND FDHX Pi PLDVWD

OXGQR FL RJyaHPHWRU AR @/MPM B X

OXGQR FL PLHMVNLHM NRUJ\VWDM FHM ] ZRGRFL JX

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

* VWR i VLHFL ZRGRFL JRZHM RJyaHP QD+WEBWKMLMHWW QA\*|FODEQR UHGQLFK
FKDUDNWHBK]>S\RZLDW ZDAEU]\WNL L ZRMHZYyG]WZR GROQR O VNLH :VND(QLN L
PLHMVNLFK MHVW MX* ]QDF]JQLH QL*V]\ :D*QLHMV]D MHGQDN RGGDQMWR FL Q
MHGQRVWNL DGPLQLVWUDF\MQHM LL BK MHYNW HDUMWHRMI ] RIRHSB DGR UFOZBRVW SQ
GR VLHFL ZRGRFL JRZHM 1D W HUHRWHMIMHYW6 RQDZRKRW\PDOQD L VWDW\VW\F]C
RJyaHP MDN L W\ONR GOD WHUHQyYZ PLHMVNLFK QDMNRU]J\WVWQLHMV]D

VW @AHIUMWS ]DRSDW USHQHOXNVWEBZR\FK UXYRMPRLZLOEDMOV]\ UR]ZYM RVDGQLFWZI
WHUHQLH JRLRRGRERZD QD SRWU]JHE\ JRWSRARDUF]H L*DBWRAALBRRLIQQD E
VXNFHV\ZQLH UR]JEXGRZ\ZDQDFRBIR BMXHZ LN WIDILHW WDQLD SWOWNFK E]HZ\QL
]ZLNV]HQLD LQWHQMERBRZ\FLDREMEXGRZ QRZ\FK WHUHQYZ ZRGRIRMHQLH Z VL
QRZ\FK WHUHQYZ SRZLQQR E\i SURR ZGYR/QRN ZQNX HRIDMEXGRZ\ NXEDWXURZHM

6LHU UR]G]JLHOF]D EH] SR4 FJH SURZDG] F\FK GR EXG\QNyYyZ L LQQ\FK RELHNYV
6LHU UR]G]JLHOF]D EH] SRHRFEX GSQUWRYZD G|LRAGKFK RELHNWYyZ
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2GSURZDG]DQLH FLHNyZ

2EHFQLH JPLQD &]E®EZQR Z\SRVD*RQD MHVW Z VLHiU NDQDOL]DFML VDQLWDUC
SUJ\a FIDPL RG EXG\QNyZ PLHV]NDOQ\FK L JELRURZHJR ]DPLHV]NDQLD : Ul
GDPfi FLHNyZ %H] NDQDOL]DFML VDQLWDUQHW SREPWWDM FALMMNGYZDL R SUCHIURD \2LN
SRZV]HFKQ\P SU]JHM FLRZ\P JURPDG]HQLX FLHNyZ Z Z\ELHUDOQ\FK. FELRUQLND
SU]JH] VSHFMDOLVW\F]QH XSUDZQLRQH SRGPLRW\ WDERUHP DVHQIRIBF\MQ\P GR
RSDGRZHR]JWRSRZH RGSURZQDPLQBIFYM EXU]JRZ &RUBURSBEBDIHUYSKQLRZ\ GR URZ
SUJ\GQWK L PHOLRUDFWIBPFIGR BRBSB]F]HJYOQ\FK FLHDNyWHARGQ\WKIPLQ\ QLH P
RF]J\W]F]DOQL FLHNyZ 6LHiU NDQDOL4DEGW@REY 4BPMEBAQRHF]\V]F]DOQLD &LHU
ZLHERG]LFDFK SU]\ XO 6WU]JHJRPVNLHM

7$%(/$ *PLQD 6]B}BAUYM VWR i VLHFL NDQDOL]DF\MQHM Z URNX
* A .
\W]F]HIyOOLHGLH PLQD 3RZLD'| :RMHZyG] NZR
6]F]IDZQR=GU| :DAEU]\\| 'ROQR O |NLH
* VWR 0 VLHE]DRIM)@CMP NP3 RIJYaAHP

*VWR 0 VLHFL NDQEZONARDF\M@KHEMWLDVWD

FLHNL RGSURZDG]RQH VLHFL NDQDOL]DF\MQ
QD PLH¥INEZ Pii

OXGQR FL RJyaHP NRU]\VWDM FHM | VLHFL NDQDOL]DF\MQHM

OXGQR FL PLHMVNLHM NRUJ\VWDM FHM ] VLHFY NDQDOL]JDF\MQHM

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

'DQH GRW\F] FH JRVSRGDUNL FLHNRZHM ©BGWKMHQWLJW DBWXWM6]¥]DZSRGREQLH
FKDUDNWHE\FK ]DRSDWU]JHQLH Z ZRG 2]QDF]D WR *H ZVND(QLNL J VWR FL \
Z\*V]H ]D Z XM FLX W\ONR GOD WHUHQyYZ PLHMVNLFK QL*V]H RG/SRH}ZQ\ZDQ\F
ZRMHZYyG]WZD GROQR O VNLHJR LOVH RIGVMWWBNNOMEQRPFL NRUJ]\VWDM FHM ] V

8FKzDa QU ;;;, 5DG\ OLHMVNLHM :DAEU]\FKD ] GQLD VW\F]QLD L
'RMHZyG]WZD 'ROQR O VNLHJR ] GQLD OXWHJR URNX SR] ~ RZ\]QDF]RC
UyZQRZD*QHM OLF]JELH PLHV]ND FyZ 5/0 NWyUD REHMPXMH F] U PLD

5XVLQRZD L .RJLFH PLBRWGWRYMFDZQRLDVWD RARFIKVRWAHGOH .UDNRZVNLH L F
UHMRQLH XOLF\ 5H\PRQWD L RQHMVARRR IFHM6WE]XID ] WHUHQX JPLQ\ 6WDUH
PLDVWR ZLHERG]LFH 1D WHUH@GH YW LDQ\OR P OBV D A:DAEUJ\FK" REHMPXMH Z
JUDQLFDFK ]ZDUWHMOM'E XGRZ\|DaAR*\ii *H GOD SR \GAQHNM RNGREDERRRDL AR BRXGS B Z\

JGJLH UHDOL]DFMD VLHFL GDIQHD GlUREDNGQRIWVE QIHHEZERM RPLF]Q\FK GRSXV]F]D
SRIRVWDZLHQLH ]ELRAFRIZNFRK BKRGSHRPILYDFIWOQL SUJ\GRPRZ\FK SU]\ NRU]J]
ZDUXQNDFK JWXZRWGRARK :RG\ZRSDGWRR]WRSRZH RGSURZDG]DQH SRZLQQ\ E\i
NDQDOL]DFM GHAZFJRZLHMWBKQLRZ\ GR SREOLVNLFK URZyZ PHOLRUDF\MQ\FK L
LQILOWRBDIFMQWX :RG\ RSDGRZH L UR]JWRSRZH ] ]D @RIZHRRVQKERWARSBIEQWRE X SU]
] FlyZ NRPXQLNDF\MQ\FK SODFyZ SDUNLQJyZ ED] WUDQVSRUWRZ\FK ZDUV]\
LWS SR RF]\W]F]JHQLX SRZLQQ\ E\ii RGSURZDG]DQH GR RGELRUQLMIH Z VSRVy

6LHU UR]JG]JLHOF]D L NROHNWRU\
6LHU UR]JG]JLHOF]D L NROHNWRU\
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EQ@ RWZDUWH V\VWHP\ NBQDRISDERZGHXPRZQIH SRG/G\DHQHE RF]J\W]F]JHQLX PR*Q
Z\NRU]JWQUDPLHMVFX QD SRWU]JHE\ JRVSRGDUFMFRSL RGBELREZIDG]D §iDSRALIH U ]F K
QD WHUHQ\ ELRORJLFIRNH FVYQR XN@DVOEH HE WR LPZRH U HYRHQIFRB SURIZD G]D

GR RGELRUQLNDRXSRDOWU]REBDGYZ

5<&,1$ *PLQD 6]EIBU§RORSDWU]JHQLH Z ZRG L VLHi ND@ROLIBIP\MQD Z UR

[a N
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EN
>
Lo ]

*PLQD 6]F]DZQR =GIRZHDW :DAEUJ]\WNLRMHZYyG]WZR
'ROQR O VNLH
MVLHU ZRGRALVIRZDNDQDOL]DF\MQD

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

5<&,1%$ *PLQD 6]E3BDURORSBHWUH Z ZRG L VLHU NDQDOLIRAWAG P Z,, URNX

OXGQR FL RJyaHP
NRU]J\VWDM FHM ] VLHFL

*PLQD 6]F]DZQR =GOYREILDW :DAEU]J\VNLRMHZYyG]WZR
'ROQR O VNLH

MVLHi ZRGRALVIRZDNDQDOL]DF\MQD

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86
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5<&,1% *PLQD 6]E3BIRRSDWU]JHQLH Z ZRG L VLHU NDQ@DVHUYBR\WMRIDH K VN L K |
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*PLQD 6]F]DZQR =G3IRZAM.DW :DAEU]J]\WVNLRMHZYG]WZR
'ROQR O VNLH
mVLHUO ZRGRF.\BIRI{UDNDQD(?L]DF\MQD

'"UyG4R 2EOLF]HQLDVAMDXIQH*@® SRG

5<&,1% *PLQD 6]E3IBURORSDWU]HQLH Z ZRG L VLHU NDQDAVHUBIR\MRIDH KV N LK |
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*PLQD 6]F]DZQR =GUYRIZLDW :DAEU]\MAMHZYG]WZR 'ROQR O VNLH
MVLHG ZRGRFARVIRZDNDQDOL]DF\MQD

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86
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6XNFHV\ARJEXGRZD VLHFL NDQDOL]DF\NFEIBM D®X PLDGQDLYPQUBGLD SRWU]F
Z\QLNDFK ]H NM]JHQLD LQWHQN\ER®RZ\FILDRIMEXGRZ QRZ\FRDWHUHRUAIVHWRZH
]JOQDFPLH GOD JPLQ\ 8VAXJL Z ]JDNUHVLH RGSURZDG]DQLD FLHNYGGM PLHV.
ZLDGF]\ :DAEU]\VNL 6REJHINZR .DQDOL]DFML Z :DAEU]J\FKX :=:L.

6LHU JD]JRZD

1D WHUHQLH JPLQ4 SGRIPM QBROVNLH *YUQLFWZR 1DIWRZH L *D]RZQLFWZR 6%

REV]DUYZ L WHUFH\FKZ XWEZRU]RQ\FK Z ]ZL |NX ] Z\GRE\ZDQLHP VDRZHMPQHJIR
G\WWWU\EXF\MQHM VLHFL JDJRZHM 3*1L* 6$ QLH SURZDG]L QD SUJHGPLRWRZ\
SRV]XNLZDQLHP L UR]SR]QDZDQLHP Jay* URS\ QDIWRZHM L JD]X MEAMQHJR 1LH S

2SHUDWRU *D]RFL JyZ 3U]JHVeRRWHK A&3D]2GG]LD4a ZH :URFAaDZLX QLH HNVSORE
Z\WWRNLHJR L UHGQLHJR FL QLHQLD RUD] QLH SODQXMH *DGQ\FK ]DPLHU]H LQ?:

3ROVND 6SyaND *D]JRZQLFWZD 36* VS ] RR SRVLDGD QD WHUHQLH JPL
SRGZ\*V]RQHJR UHGQLHJR UHGQLHJR L QLVNLHJR FL QLHQLD ] F]HJR
% VLHU SRGZ\*V]RQHJR UHGQLHJR FL QLHQLD 31 03D R Ga4XJR FL NP
% VLHU UHGQLHJR FL QLHQLD 31 03D R Ga4XJR FL NP
% VLHUO QLVNLHJR FL QLHQLD 31 N3D R GaXJR FL NP
3UJ\a FAIP]JRZ\FK UHGQLHJR L QLVNLHJR FL QLHQLD MHVW & F]QLH VIWXN R G
% SUJ\a FID UHGQLHJR FL QBHQLWWXN ROGBXJR FL NP
% SUJ\a F]ID QLVNLHJR FL Q+ HQVDPW3XIN RN@$XJR FL NP

3RQDGWR QD WORWUGH|GILBZERUYM JORNDOL]RZDQH V QDVW SXM FH G\WWU\EXF\MQ
% SRGZ\*V]RQHJR UHGQLHJR FL OXBQODFNLHZIOBI® REU E QU G]LDA&4ND H:

% UHGQLHJR FL QLHQEDXG1OLFNAMZLF]D REUZH QWQF\GIQD&ND H

% UHGQLHJR FL QLHQtDX@12JURIDRZD REU E QU GJLD&AND HZLGHQF\MQD C
1D WHUHQLH JPLQ\ V WDN*H VWDFMH L JHVSR&\ JD]JRZH ]DVLODM FH NR FRZH.

% SRGZ\*V]RQHJR UHGQLHJR FL QX ® Q6 [F DIZL A HAER

% UHGQLHJR FL QLHQtDX@16LHEBDLHZLF]D 6DQDWRULXP

% UHGQLHJR FL QLHQEDX@B164REBDF]QD REU E QU G]LDAND HZLGHQF\MQD
6LHU JD]JRZD MHVW Z VWDQLH GREU\P L ]DSHZQLD SRNU\FKHL]BBRW Q FRVERZQ \FIK
RGELRUFyZ

'HG4XJ GDQ\FK *86 QD NRQLHF URNX & F]QD GaxJR i VLHFL JINRZHM QD WH
FIHJR NP VLHFL SU]JHV\4RZ\FK L NP VLHFL G\VWU\EXFNRQ\FXWDH I®]RZH
Z JPLQLHRGELRUFyZ RGELRUFyZ RJUJHZDAR JD]HP PLHVINDQLD & F]QH ]X*

W\VAP] FIHJR W\ViAAX*\WR QD RJU]JHZDQLH PLHV]ND
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7$%(/$ *PLQD 6]BRBUFRILHG JDJRZD RGELRUF\ RUD] |X*\FLHGIPARZRRVSRGD!
z URNX

\W]F]HIyOOLHGLH *PLQD 3RZLLC| :RMHZyG] NZR

6]FIDZQR=GU| :DAEU]\| 'ROQR O |NLH

* VWR 0 VLHFL JD]JRZHM RJyaHP Z NR NP3
* VWR 0 VLHFL JD]JRZHM SU]JHV\4RZHM Z NP NP3| RIJyaHP
* VWR 0 lVOUBFRZHM UR]JG]JLHOF]HM Z NP NP3 RJYAHP
* VWR 0 VLHFL JD]JRZHM UR]G]JLHOF]HM Z NP NP PLDVWD
2GELRUBD]X ] VLHFL QD PLHVIND FyZ RJy&aHP

/LFIED RGELRWAXZ VLHFL Z VWRVXQ|NX GR OLF]E
OXGQRYAHMRZ

OXGQR FL RJyaHP NRUJ\VWDM FHM|] VLHFL JD]RZHM

OXGQR FL PLHMVNLHM NRUJ\VWDM|FHM ] VLHFL JD]JRZHM

=X*\FLH JD]X ] VLHFL QD ZPRMRINGHMD

=X*\FLH JIV]XHFL QD PLHY]RD FDDVWD

=X*\FLH JD]X ] VLHFL QD NRUJ\VWDM FHJR Z Pfi RJyaHP

=X*\FLH JD]X ] VLHFL QD NRUJ\VWDM FHJR Z PiA RLDVWD

2GVHWHN RGELRUFyZ RJU]JHZDM R\FK JD]JHP PLHVINDQLPD
QIRGELRUFMZ]X ] VLHFL RJyaHP

2GELRUBD]X ] VLHFL QD PLHVIND|l RJyaHP

2GELRUBD]X ] VLHFL RJU]JHZDM F\ PUYHV]NDQLD JD]HP
QD PLHVIND RJyaHP

'UyGaR 2EOLF]HQLD Z4DV8®H QD SRGVWDZLH *

VND(QLNL GRW\F] FH J VWR FL VLHFL JD]JRZHM RJY4aHP L VLHFL*UR§GYMHOF]HM
Z\*V]H RG UHGQLFK FKDUDNWHU\]XM F\FK SRZLDW ZD4EU]\VNL RUNLBRMHZyYyG]\
UR]JG]JLHOF]HM Z XMHFGX Z\RLAQW MHVW QL*V]D RG ZDUWR FL SUJ\SRU] GNRZD(
ZRMHZyG]WZD &R MHGQDN QDMLVWRWQLHMV]H WR GRVW SQR i GR VLHFL
NRUJ\WWDM FHM ] VLHFL MHVW QB GHYMQU HZ (HA \Z6 IWHIBALAE K FKDUDNWHU\]X
SRZLDW L ZRMHZYyG]WZR FR SRWZLHUG]DM WDN*H Z\QLNL REUDy4MPFH ]X*\FLI
W\ONR Z PLDVWDFK 2 LOH SDOLZR JBERZWHRQX WMHVWQRE BIFHDXQDDW SRZV]HFK
ZDUWRN*H ]DXZD*\ii *H VSR UyG RJyaxXx RGELRUFyZ JD]X W\ONR RJUJHZD JL
ZVND(QLNLHP ]JQDF]QLH Z\*V]\P RG UHGQLFK Z SRZLHFLH L FD4\P UHJLRQLH GF

,VWQLHM FH ZDUXQNL WHFKQLF]JQH L VWDQ WHFKQFW\ QD ]RRIENERZ WHH
G\WWU\EXF\MQHM GOD SRWU]JHE ZV]\VWNLFK ]DWRQ@HN RRBERDFQFER KW y7U i RV SP
XVWDZ\ ] GQLD NZLHWQLD URNX 3UDZR HQHUJHW\FIQH '] 8 ] UR
2S4DFDOQR i SUMMGVMD@H*@®LRQD MHVW PL G]\ LQQ\PL RG ]DZDUFLD RGSRZ

2GELRUF\ Z JRVSRGDUVWZDFK GRPRZ\FK &4 F]QLH ] RGELRUFDPL NRU]\VWDM |
2GELRUF\ Z JRVSRGDUVWZDFK GRPRIZ\FNKVDEMFFQRIH ]] IDGER RWED AE INRU F]\FK

'R SUJHOLF]JH SU]\M WR OXGQR ii RJyaHP EH] Z\RGU EQLDDQHD IMMMZDWIFK PLI
'R SUJHOLF]H SU]\M WR OXGQR ii RJyaHP EH] Z\RGU EQLDQLD MHM Z W\FK ZVI
2GELRUF\ Z JRVSRGDUVWZDFK GRPRZ\FK &4 F]QLH ] RGELRUFDPL NRU]\VWDM |
2GELRUF\ Z JRVSRGDUVWZDFK GRPRZ\FK &4 F]QLH ] RGELRUFDPL NRU]J\VWDM |
2GELRUF\ Z JRVSRGDUVWZDFK GRARKFK\AWDOLF\RLRBEEDRRPALHU]\ JELRUF]\FK
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SUJ\a FJHQLH GR VLHFL JD]RZHM RUD] G&4XJR FL SURMHNWRZDQ\FK JD]RFL .
XPR*OLZLHQLD ]JDLVWQLHQLD ZDUXQNyZ WHFKQLF]DSRPBERBRPH RIWDQIL DD ]RW D PV H
VWDQRZL XN&WGR]®HWADPNQL WH L Z\a FIDM F VWDQ\ DZDU\MQH QLH ]DJUD*D
SURZDG]HQLH JD]\ILNDFML VSU]\MD RFKURQLH URGRZLVND SRBWWKHOLPLQL
VN4DGQLNyZ VSDOLQ

(ZHQWXDOQD SUJ\V]4aD EXGRZD VLHFL JDJRZHM GOD RGELRUFyYZ LQG\ZLGXD
XZ]JO GQLHQLHP RERZL ]XM FHJR SUWDXDWHQHUJHMEPQHIMNZLHWQLD URN
UR]JSRU] G]JH Z\NRQDZF]\FK Z V]F]HJyOQR FL Z RSDUFLX R
% ZQLRVNLLBRGE XELHJDM F\FK VL R SU]J\4 FJHQLH GR VLHFL JD]JRZHM SR\
NRUJ\WWDQLD ] SUJ\a FIDQHJR RELHNWX
% VSRU] G]JRQ\ SU]JH] SUJHGVL ELRUVWZR HQHUJHW\F]QH SODQ UR]ZRM)
XZ]JO GQLDM F\ Z\W\F]QH PLHMYVBRBGHIRR SDDL@X SIDPHRMWU]JHQQHJIJR RJUD
]JDGD GOD NWyU\FK LVKOQEHYMH RDDX GINIR QRIFLF]QH GRVWDUF]DQLD SDOL:

30DQ LQZHVW\F\MQ\ 36* VS ] R R QDNODGD QDVW SXM FH LQZHVW\FMH QD
6]FIDZQRGUYM
% UHPRQW VLHFL JDJRZHM QLVNLHJR FL QLHQLD QD XO &KUREUHJR
% UHPRQW VLHFL JD]JRZHM UHGQLHJR FL QLHQLD RG XO )HURPVNLHJR Z
"DAEU]\FKX
% UHPRQW VLHFL JD]JRZHM SRGZ\*V]RQHJR UHGQLHJR FL QLHQLD QD RGFLQ
RG XO )HURPVNAEHURFEXDSU]H] :]JyU]H *HG\PLQD Z NLHUXQNX XO &K
RG XO &KRSLQD GR JD]JRFL JX SUJ\ SUJ\a F]X GR A7HVFR"’
RG JD]JRFL JX SU]\ A'HFDWKORQLH  Z NLHUXQNX RJURGYZ G]LDA&N
JD]JRZHM Z /XELHFKRZLH

(OHNWURHQHUJHW\ND

(OHRWQHUJHW\F]QD VLHi{ SUJHV\4RZD

1D REV]DU]H JPLQ\+63E]DYMRQDMGXMH VL IUDJPHQW HOHNWURHQHUJHW\F]QHM
N9 # UHODFML %RIXIMHFRG]LFH NWyUHM Z4D FLFLHOHP V 3ROVNLH 6LHFL
Z\NRQKW ]DGDQLD 2SHUDWRUD 6\WWHPX 3U]JHV\4aRZHJR /LQLD MHVW ZD*Q\P
NUDMRZHJR VI\VWHPX HOHNWURHQHUJHW\F]QHJR L XPR*OLZLD SU]HV34 PRF\ GR
=H VWDFML W\FK HQHUJLD HOHNWU\F]L}D GRWWADEGRFMHYW RERISNW\] R QDSL ¥
QL*V]\P PL G]\ LQQ\PL GR RGELRUFyZ QD WGUWMILH JPLQ\ 6]F]DZQR

$NWXDOQ\ SODQ LQZHVW\F\MQ\ MDN L SODQ UR]JZRMX VLHFL SUHMHR\@RZHM NU
XMPXM ]DPLHU]JH LFHM GRMLWWQLL N9 1LH PR*QD MHGQDN Z\NOXF]J\u Z S
SUJHEXGRZ\ WHM OLQLL QD QRZ OLQL ZLHORWRURZ ZLHORQDSL FLRZ

(OHNWURHQHUJHW\F]QD VLHU G\VWU\EXF\MQD

1D WHUHQLH JPLQY 8[FUPEIQRDXURQ '\VWU\EXFMHID H®HSRMLREOH QLKW \F]QH Z\\
QDSL FLD N9 UHGQLHJR QDSL FLD N9 L N9 QLVNLHJIRHW ELQFLD NO F
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3U]H] JPLQ SU]JHELHJDM QDVW SXM FH QDSRZLHWU]QH OLQLH HOHNWURHQHUJ
Y% 6% MHGQRWRNWBZEEMIHBER G#563RG]DPF]H R GaXJR FL NP
Y% 6% MHGQRWRURZBRUXVYEBR GDPF]H R GaxJR FL NP
Y% 6% GZXWRURZD +% HD& F ML BHZLHERG]LFH
Y% 6% GZXWRURZD +%RDOMF3EDVNRZD *yUD R GANPR GLOQLH &
a F]QD G4aXJR i OLQLL N9 Z\QRVL ]DWHP NP

a4 F]QD G4XJR i OLQLL UHGQLHJR QDSL FLD 61 N9 L 61 N9 Z\QRVL NP ]
% QDSRZLHWU]QHA
% NDEORZH NP

4 F]QD G4XJR i OLQLL QLVNLMIR\QRYIL FLDNRA ] FJHJR
% QDSRZLHWU]QNP
% NDEORZH NP

1D WHUHQLH JPLQ\ SUJ\ XO 6]F]DZLH VNLHM JORNDOL]RZDQ\ MHOY/\&# JayZQ\ SX
3RG]DPF]H REU E QU GJLDAND HZLGHQF\MQD QU

2GELRUF\ HQHW]QHNHQBWNMODQL V OLQLDPL 11 N9 Z\SURZDG]DQ\PL ] VW

N9 QDSRZLHWU]JQH L ZQ WU]JRZH E G F\FK ZADVQR FL7 DRSHRIDWRUD
"\WVWU\EXFMD 6% VWDFML OXE EH]SR UBHGQLRUPDWRQRQWNKLFK VWDR®LEWG F
ZADVQR FL RGELRUFyZ VWDFML

VI\WWNLH UHMRQ\ JPLQ\ REM WH RVDGQLFWZHP V ]JHOHNWU\ILNRHEQH 'RVW]
PLHVIND FyZ RUD] MHGQRVWHN JRVSRGDUF]\FK : ORNDW GRPMV\VMW][HRIIZN HQHL
PRJ E\0 Z\NRUJ\VW\ZDQH GR FHOyZ JU]JHZF]\FK X LVWQLHM F\FK RGELRUFyZ
2EHFQ\ VIVWHP HOHNWURHQHUJHW\F]Q\ ]DVSRWDME\ZML A¥PNPLEYZ 1D RUH VAN V8§
SUREOHP\ ]ZL ]DQH HQHILDMNDPHOHNWU\F]QHM -HGQDN*H F] i VLHFL ]Z4aDV]F]D
QDSRZLHWU]Q\FK N9 N9 L N9 Z\PDJD PRGHUQL]DFML L VRREQRZDQLD

F] FL GUHZQLDQ\FK VaXSyZ QD OLQLDFK QL\RVIDHZ@LBDWZHFF LD S BWDR@HRE MZW
R ZLHQLO XOLF]QHJR ODPS\ VRGRZH

7$%(/$ *PLQD 6]B}BAUFRGELRUF\ RUD] [X*\FLH HQH U JL LW/HNDZDNAK UG RJRRM FAK JR V
z URN X

*PLQD BRZLLC| :RMHZ&AG]JWEZR
6]FIDZQR=GLl| :DAEU]\| 'ROQR O VNLH

\V]F]HJYyOQLHQLH

2GELRUF\ HQHURHMHQBNWUREHVIND FyZ RJyaHP

2GELRUF\ HQHUQHMHQBNWUREHVIND FyZ PLDVWD

=X*\FLH HQHUJLL HOHNWU\F]QHM QD PLHV]I]ND FD|RJyaHP Z N:K

=X*\FLH HQHUJLL HOHNWU\F]QHM QD PLHVIND FD|PLDVWD| Z N:K

'UyGaR 2EOLF]HQLD Za4aDVQH QD SRGVWDZLH *86

QDMEOL*V]\P F]DVI#H ODWRJEXGRZD L PRGHUQL]DFMD G\VWU\EXF\MQHM VLHFI
WHUHQLH JPHQX PSHZQLHQLD SUDZLG&4RZHM SUDF\ VLHFL RUD] PLQLPDOL]D
UHDOL]RZDQD E G]JLH SRSU]JH]
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% Z\PLDQ OLQLL NDEORZ\FK 61:QRG]IW FIHX URIN 5
% EXGRZ VWDFML NRQWHQHURZHM N9 SUYGXDNY.RAHNMRRZERNOOR 7 TRKL

% SUJHEXGRZ OLQLE UMODEMRINV]yZ5:3RG]DPF]H ZUD] ] EXGRZ WUDNV
ZLDWARZRGRZ\FKt ODWD

% VNDEORZDQLH RGFLQNyZ OLUQAL D /Z\M FLX ]+*BRG|DPF]H URN

% PRGEU]DFMD OLQiL UHGP#BMIHERG#I5E3RG]DPF]H URN

$OWHUQDW\ZQH (UyGab HQHUJLL

5RVQ FH ZUD] ] UR]ZRMHP F\ZLOL]DF\MQ\P |DSRWU]JHERZDQLHMVQD GAGHWQLFK SU]
]DSDVyZ JAyZQLH SDOLZOURSDROV\POIWRZHM JD]X JLHP QHFAX RUFILWRIDRWW] F
]JDQLHF]\V]F]JHQLD URGRZLVND SRZRGXM ]ZL NV]JHQLH ]DLQWHUHVRZDQLD
RGQDZLDOQ\FK (QHUJLD ]JH (UyGHa RGQDZLDOQ\FK R]QDFREZWMHDM FSRFKNRG]
SURFHVYZ SUJ]\URGQLF]\FK X]\WNLZDQ ] RGQDZLDOQ\FK QLHNRSRGQ\FK (UyG
ZLDWUX SURPLHQLRZDQLD VARQHF]QHJR JHRWHUPDOQD RUD] HIQREDIQDZZ\W ZL
FLHNA4\FK 8UR]JMIEPRWHUBQX SRZRGXMH *H QD REY]DPWJKHM RV QA]RID ZDIRO G
NRUJ\WWQH XZDUXQNRZDQLD QDWXUDOQH DQHP RELDM LFH QFR ]\ VANCADRILUD IH 6 H;
HOHNWU\F]QHM ] RGQDRZZ D/\@\FBU]\$PE&EHNEX QD PDJLHRGY\ ZIWBWNFH SURPLHQLR
VARQHF]QHJR 2EHFQLH QD WHUHQLH JPLQ\ QLH PD XU] G]H Z\WZADWGBM F\FK F
HQHUJLL R PRF\ ZL NV]JHM QL* N:

2SUDFRZDQLD ,QVW\WXWX OHWHRURORJLL L *RVSRGDUNAH : RIGKEHM. D , 'R F | D\DN
SU GNR i ZLDWUyZ QD+ Z\\PRRERKBLVL PL G]\ D PV D SUGNR FL SRZ\*HM
QD REHFQ\P SRJLRPLH UR]JZRMX WHFKQRORJLF]JQHJR ]D ZDUWR i BWQIXPDOQ G
Z\WWW SXM QD K®RZNHDMX QD Z\WVRNR FLDFK SRZ\*HM P QDG SRJLRPHP JUX
3R]D RJyOQ PH]RVNDORZ PDS VWUHI HQHUJHW\F]Q\FK Z 3ROMFHW XWR U\
DO EUDN MHVW LQQ\FK EDUG]LHM V]F]H3XWa R XK RKSR S&NDRE FEZ.DZ LKW U B N \WKHAD
G]JLHOL REV]DU 3ROVNL QD VWUHI RG AZ\ELWQLH NRUJ\WWQHWMHQYZ GR AZ
Z\4 FIRQ\FK~ /RUHQF 5HMRQ+JPGQYMS]JAJNZRRALILNRZDQR GR VWUHI\ ,9 A
3RQ@DWR RSUDFRZDQ\ Z URNX SU]H] :RMHZYG]INLH %LXUR B8UEDQLVW\F]QH
6BWXGLXP XZDUXQNRZD SU]JHVWU]JHQQ\FK GOD ORNDOL]JDFML HOHNWURZQL ZL
Z\Uy*QL4 NDWHJRULH REV]DUYZ ] RJUDRQUP]ZQDWRIR B\G B RNEDINDMUNRBEMN RZLFL H
Z\4 FIRQH ] ORNDOL]DFML HOHRNREYRZQ\LZXVBRWIUHRIR FK\]\ND ORNDOL]DFML HOHNW
+ REV]DU\ GX*HJR U\]\ND ORNDOL]DFML +HROEMWUR 3RW HYPWD & @ ANRQID LNWR Z|

2EV]DU JPLQ\ 6]E]BGQURM ]DOLF]JRQ\ JRVWD& Z FD4&R FL GR NDWHJRULL ,, 1L
ZDUXQNyZ ZLHWU]JQ\FK RUD] RG NRQIOLNWyYZ RGQR QLH IXQNFMR®RZDQLD IDUF
Z V VLHG]WZLH REWDRKWRREURQ QD PRF\ XVWDZ\ ] GQLD NZLHWQLD URN

WDN*H ] UDFML Z\VW SRZDQLD UR]JEXGRZDQHM LQIUDVWUXNW XUYRNHFKRLF]QH
QDSL FLD PR*OLZR il EXGRZ\ HOHNW URIZRI Q LZH. ZWNIRZA FRKQ @ HAWZ WG @) FKXDQ R J U
Z\QLNDMXWRVPZ\ ] GQLD PDMD URNX R LQZHVW\FMDFK Z ]JDNUHVLH HOHNW
URNX SR] ] Sy(Q 1P

8FKZD4aD QU ,,, =DU] GX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD VLHUS(
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.RU]\WWQH ZDUXQNL K\GURJUDILF]QH GRW\F] HN\RYORZR IF [Z ORN\F& L J&(E MQ CP B & kR
ZRGQ\FK ]Z4DV]F]D FKDUDNWHU\]XM F\FK VL ]QDF]Q\P SU]JHSA\ZHR .RUJ\VW(
ZRGQHM WR SRWHQFMD4& PR*OLZ\ GR X]\VNDQLD SRSU]JH] EXGRZ MWWHWNWKRZQL
VWDQ WHRKRWD] ZDUXQNL K\GURORJLF]QH PLQLPDOQD Z\VRNR i VSDGX SUI]H
UHDOL]DFM LQZHVW\FML -DNR NU\WHULXP SUJ]\GDWQR FL SU]\MPXMR VL PLQ
RUD] SU]JHS4\Z URF]Q\ UHGQL QLN PQZHYNY\ ]QERZ\*VP® QD ED]LH V]F]HJyaR:
VSHFMDOENWIBEOL] XZ]JO XCADUDAQ RRFZDQLD QDWXUDOQH L HNRQRPLF]QH RU
X]GURZLVNRY®H*\ UR]SDWU]J\i ZV]\VWNLH DVSHNW\ GRW\F] FH HZKQWKDOQHM E
Z UHMRQLH GROLQ ZL NV]\FK FLHNyZ ZRGQ\FK R NRUJ\VWQ\P SUJMBWWNIM 1D W
GROLQ\ SRWRNyZ &]\*\QND L 6]F]DZQLN Z LFK JyUQ\FK RGFLQNDFK ELHJX

3ROVFH LVWQLHM GR (i GREUH ZDUXQNL GR Z\NRQN¥WIHIRDSHPHERVWBVRED!
W\SX VIVWHPyZ L ZaD FLZR FL XU] G]JH Z\NRUJ\VWXM F\FK W HQ@HE]DLVLBIR FKDU
SURPLHQLRZDQLD V4RQHF]QHJR :RMHZYyG]WZR 'ROQR O VNLH Z VNBIOL FD&HJ
NRUJ\WWQ\RQNDPWL QDVARQHF]QLHQLD : UHMRGIH MPIQNGBNIROREZDQH GR ORI
XU] G]JH IRWRZROWDLF]Q\FK QD PD4aD VNDO SURGXNF\MQ V SUJHGH ZV]\VW
FKDUDNWHU\]XM FH VL QLVN NODV ERGHERPWQD XURJPDEFRDJO]GKE WHUHC
QD ]MDZLVND HUR]\MQH RUD] REHFQH ]DJRVSRGDURZDQLH WHUHRQX GRW\F]
]JDFKRGQLFK L SYAQRFQ\FK UHMRQDFK JPLQ\

&LHSA4RZQLFWZR

6]F]IDZQR =GUyM QLH SRVLDGD FKDODNREM]DWYYF]RHIRVEBLFK VFHQWUDOL]RZI
FLHSARZQLF]JHJR RSDUWHJR QD MHGQ\P GX*\P (UyGOH FLHS4D *MBWSRGBUND FL
ZV]\WWNLP QD LQG\ZLGXDOQ\FK (UyGADFK RJUJHZDQLD E G( QDURRNDMEBKFK NRYV
VIVWHPDFK GRVWDUF]DQLD HQHUJLL 'R QDMZL NV]\FK NRWARZQUOQM WHIUHQL
RELHNW\ LQIUDVWUXNWXU\ X]JGURZLVNRZHM RUD] RELHNW\ NRRK QIHI/@HWXV a X J
JD] GRVWDUF]|DID]|®WLHBRQDGWR Z\WW SXMH WX NLOND PQLHMV]\FK V\VWHPyZ
SRMHG\QF]\FK PQLHMV]\FK NRWARZQLDFK ORNDOQ\FK REVAXJXMXBRZKHQS RE
Z\EUDQH EXG\QNL ZLHORURG]LQQH LWS : RVVZDWRLFK FORGHMRK/NRWHR\ZOLL H
]JDVLODQ\FK GRW\FKF]DV SDOLZHP VWD&\P QD QRZRF]JHVQH NRWARZQLH JD
SUREOHPHP Z RNUHVLH SyaURF]D FKARGQHJR MHVW QLVND HPLVMD NWyU Z
VWDUV]HM W NDMEHR PHMV Z W\P ZLHORURG]LQQHM 3R]JRVWDA&D VXEVWDQFM]
MHGQRURG]LQQH SRVLDGD LQG\ZLGZXNRQHVWPQ4LD R MONRDSOOLYD JayZQLH Z
UIDG]LHM ROHMX

2EHFQ\ VSRVYE ]DRSDWU]HQLD Z HRW&RZQEDFABO®]RZRAD MHVW V]F]HJyOQLH
SXQNWXQAIDG]GURZLD PLHV]ND FyZ L RFKURQ\ URGRZLVND 6LHiU ORNDOQ\FK N
SRFKRGQ\PL SRZRGXMH Z RNUHVLH JLPRZ\P WDN ]ZDQ QLVN HPLVM ]DQLE
XNV]WDAWRZDQLHP SRZLHU]JFKQL JLHPL QS Z UHMRQLH GROLQNWBELQ\FK F]\
OH Q\PL OXE SDUNRZ\PL D ZL F R RJUDQLF]JRQHM PR*OLZR FL SU]JHZLHWU]
DWPRVIHU\F]JQHJR Z\PXV]DM SRWUZHEZLYBGQGWIKLH UBLBRDWEHFQHJR URG]DM
X*\ZDQ\FK GR FHOByFKUMF]HIJYOQLH Z JOD L GUHZQD Z NLHUXQNX V]JHUV]H.
X]QDZDQ\FK ]D HNRORJLF]QH 7DNLP QR QLNLHP HMEHRZL L HRRHWHI VIV BID WNW Q\F
ELRFD HQHUJLD VARQHF]QD LWS : QDMEOL*V]\P RNUHVLH QLH SU]JHZLGXM]
FLHSARZQLF]\FK XPR*OLZLDM F\FK GRVWDZ FLHS4D GOMLRGEZLRORWR G)PQ AW
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RUD] MHGQRURG]LQQH L ]DJURGRZH RISHFOPQH 1I\GE DIUGY DIOM)\PUDZGRSRGREQH
UR]JSRZV]JHFKQLHQLH Z\NRUJ\VWDQLD JD]X VLHFLRZHJR QD SRWU]RELBM]HZF]H |

*PLQD SRVAMBE® *RVSRGDUNL I1ILVNRHPLVAMQHN SHUODHWIW\Z GR URNX G
8]GURZLVNRZHM *PLQ\ OLHMVNGHMM6]FKXZAQ® GQLHQLHP ]DSLVyZ F] FL ZVSyO
$JORPHUDFML :BAEUN\WNLXRKZD4& QU ;:,,, 5DG\ 0kHNEGYRMXM] G QIFPD Z FLHU Z F |

URN RIDRJUDP 2JUDQLF]HQLD GOWNERM \(PAIEMI@QR QD OBPWD ]
SHUVSHNW\Z QDI ODVWBD]\M W\ XFKZD&a QU ;;;,, 5DG\ 0LHMANRMK JZGEQED ZQL |
FIHUZFD URNX

'R JAYZQ\FK NLHUXQRYZQR]JQDHDFLHSARZQLFWZD L HRPIWMIO B I RY IS\RIGLDHUW L
1LVNRHPLVIMQHMRQR PL G]\ LQQ\PL
JPQLHMV]HQLH HPLVML ]DQLHF]\W]F]JH GR SRZLHWU]D JAayZQLH HPLVML
LQG\ZLGXDOQH SLHFH RUD] HPLVML NRPXQLNDF\MQHM
]JDPLDQ F]\QQLND JU]JHZF]EDRG]ZHM®MHKRRORJILF]Q\ Z JRVSRGDUVWZDFK LQ
SRGQRV]HQLH ZLDGRPR FL HNRORJLF]QHM PLHVIND FyZ
SRSUDZD VWDQGDUGX GUyJ L XS4\QQLHQLH UXFKX XOLF]QHJR
SURSDJRZDQLH UXFKX URZHURZHJR R ZLHOH EDUG]LHM SU]\MD]JQHJR UR
QDWRPLDUWRV ZDPLALFJHQVNUIHM (PLVML
FHQWUDOL]DFM V\VWHPyZ JUJHZF]\FK
WHUPRPRGHUQL]DFM EXG\QNyZ
Z\NRU]\VWDQLH DOWHUQDW\ZQ\FK RGQDZLDOQ\FK (UyGH& HQHUJLL
RJUDQLF]JHQLH HPLVML NRPXQLNDF\MQHM

1D WHUHQLH JPLQA S$GRIPM QGRRG GQLD OLSFD XM BRNXSRERXEKZDAa\ QU ;/,
6HMPLNX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD OLVWRSDGD URNX Z VS
X]GURZLVN Z ZRMHZyG]WZLH GROQR O VNLP RJUDQLF]H L ]DND]WAFK ]DNUHVI
QDVW SXMM. N SIDQIDHD QLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD JU
FHOX ]DSRELH*HQLD QHJDW\ZQHPX RGG]LDA\ZDQLX QD ]JGURZLH OXG]L
JUDQLFDFK VWUHI A$" A% L A& RFKURD\LX]BNBEALY¥NRRMMVRHUBRYEHRDWDF
RNUH ORQH QLQLHWKE D¥FKWADRVXMH VL GR LQVWDODFML Z NWyU\FK QDVW SX
DUW  SNW XVWDZ\ ] GQLD NZLHWQLD URNX 3UDZR HQHKVYMADWR]QH ] ]I
GQLD NZLHWQLD URNX 3UDZR RFKURQ\ URGRZLVND Z V]FIHMIQREL GR
GRVWDUF]DM FLHS4R GR V\VWHPX FHQWUDOQHJR RJUJHZDQLD QRAMGHQGH HODM
FLHS4D OXE EH]SRIQRGBIGHL K FLHSAD Z SR4& FJHQLX ] SUJHQRV]HQLHP FLHSAaD
SUJHQRV]HQLH FLHS4D Z SR& FJHQLX ] V\VWHPHP G\VWU\EXFML JRU FHJR S
LQVWDODFMDFK GRSXV]F]D VL VWRVRZDQLH Z\a F]QLH QDVW SXM F\FK URG]DM
% SDOLZD JDJRZHJR Z UR]JXPLHQLX DUW SNW D XVWDZ\] GQLD NZLHWQ
% OHNNLHJR ROHMX RSD&RZHJR Z UR]JXPLHQLX DUW  XVW  SBMRWLHXVWDZ\
PRQLWRURZDQLD L NRQWURORZDQLD MDNR FL SDOLZ
% ELRPDWWDA&HM
2JUDQLF]JHQLH RERZL ]XMH
% RG GQLD OLSFD URNX GOD LQVWDODFML RGGDQ\FK GR HNVSORDW
Z\M WNLHP LQVWDODFML E G F\FK Z WUDNFLH PRQWD*X Z RELHNFLH E>
SODQRZDQ\ MH OLR]JERPWRQDXRQ® EXGRZ RELHNWX EXGRZODQHJR VWD:
GRNRQDQR ]J4RV]HQLD UREyW EXGRZODQ\FK D Z&4D FLZ\ RUJDQ QLH zZQL
URNX
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% RG GQLD OLSFD URNX GOD LQVWDODFML RGGDLBFR GR HRNXORDM C

VSH4QLDM F\FK Z\PDJD Z ]DNUHVLH VWDQGDUGYZ HPLV\MQ\FK RGSRZLD
JUDQLF]Q\FK ZDUWR FL HPLVML S\aXx zZJ QRUP\ 31
% RG GQLD OLSFD URNX GOD LQVWDODFML RG®RGFIK GR UHRANS ONRVD y\UH
VSH4QLDM Z\PDJDQLD Z ]JDNUHVLH VWDQGDUGYZ HPLV\MQ\FK RGSRZLDGD
JUDQLF]Q\FK ZDUWR FL HPLVML S\ax zZJ QRUP\ 31
VWUHILH A& RFKURQ\ X]JGURZLVNRZHM GRSXV\R]DHVG RMMN\DSJFRIDMW DFFIM SIARV @GR
FHQWUDOQHJR RJU]JHZDQLD SRG ZDUXQNLHP & FJQHJR VSHAQLHQLD ZVND]DQ\F}
% VSDODQLH SDOLZD ]DFKRG]L Z LQVWDODFML VSH4QLDM FHM PLQLPDC
HQHUJHW\F]QHM L QRUP\ HPGUMLVHIRQREZNYRFRUU]JHZDQLD SRPLHV]F]H RI
SNW ]D& F]JQLND ,, GR UR]JSRU] G]JHQLD .RPLVML 8( ] GQLD  NZI
Z\NRQDQLD G\UHNW\Z\ 3DUODPHQWX (XURSHMVNLHJR L 5DG\ ( Z
GRW\F] F\IRURMRNWX GOD NRW&ayZ QD SDOLZR VWDAa&H
% Z\WW SXMH EUDN PR*OLZR FL WHFKQLF]Q\FK SU]J\4a FJHQLD GR VLHFL FLHS
SU]JH] RSHUDWRUD VLHFL
SUJ\SDGNX ]JDLVWQLHQLD SR ZHM FLX Z *\FLH XFKZD4\ PRRG&ZR]AQMWHERQLF
VLHFL FLHS4RZQLF]HM OXE JDJRZHM LQVWDODFMH R NWyU\FK PRZDLISRZ\*HM
Gax*V]\ QL* ODW RG GDW\ UR]JSRF] FLD LFK HNVSORDWDFML BRQDGWR GI
RJUJHZDF]\ SRPLHV]FJWH IR|KPULW VL LQVWDODFMH ] ZLGRF]Q\P RWZDUW\P SD
ZN4ADGHP NRPLQNRZ\P ] ZLGRF]Q\P SDOHQLVNLHP ] QDWXUDOQ\P FRQURHP Z NW
ELRPDV\ VWD4HM FLHS4R RGGDZDQH MHVW GR SRPNRIF]BIHQ LSRG ADUNKQSURP |
VSH4QLRQH Z RGQLHVLHQLX GR W\FK LQVWDODFML V 4 F]QLH QDVW SXM FH Z\
% VSDODQLH SDOLZD ]DFKRG]L Z LQVWDODFML VSH&4&QLDM FHM PLQLPDC
HQHUJHW\F]QHM L QRUP\ HPLVML ]DQLREUWHEDH LG OIR W HHRQREHFRNUH OR
SNW ]D& F]JQLND ,, GR UR]JSRU] G]JHQLD .RPLVML 8( ] GQLD  NZI
Z\NRQDQLD G\UHNW\Z\ 3DUODPHQWX (XURSHMVNLHJR L 5DG\ ( Z
GRW\F] F\FK HNRSURMHNRX\EIORPUJHZDF]\ SRPLHV]F]H QD SDOLZR VWDAl
% QLH VWDQRZL RQH SRGVWDZRZHJR (UyG4D FLHS4D Z ORNDOX

7THOHNRPXQLNDFMD L &4 FIQR U

*PLQD 6]F]DZOBUYM Z\SRVD*RQD MHVW Z QRZRF]JHVQH V\VWHP\ WHOHNRPXQL!
Z4 FIHQLXHQWUDO REVAXJXM F\FK $QJHB4Y] DRIWHRPWWWL SRF]\QLRQ\FK SU]JH]
WHOHNRPXQLNDF\MQ\FK =ZL NV]D VL OLF]ED QXPHUyZ WHOHIRQLF]Q\FK ¢
SUDNW\F]QLH ] FD4\P ZLDWHP 2SHUXM F\ QBPHZBUB KL KN JHUIRN RDHPUDXWRXI\ b
QLFK XVaxXJL SRZV]HFKQH WHOHIRQLF]QH WHOHJUDILF]QH WGHOHGMRZAH L Wt
WUDQVPLVML GDQ\FK UDGLRNRPXQLNDFML L GRVW SX GR LQVHBQHWX 3RQD
RSHUDWRUyZ WHOHIRQLL EH]SUJHZRGRZHM L RIHURZDQ\FK SU]JH] ®RFK QRZRF
VIF]\FLH *yU\ &KHA4PLHF REU E QU G]JLDAND HZLGHQ@ FANM@MHZ QUM Q\ | 2 QNRFO/HD |
1DGDZF]\ 5721 &KH4PLHF RUDYyWOWIRQHLEDRPFWNRZHM 3RQDGWR QD XO a F]\

G]JLD4AND HZLGHQF\MQD QU SODQXMH VL EXGRZ VWDFML ED]JRZHM WHOF

7UXGQR FL ] SR]\WNDQLHP V]HURNLHM JDP\ QDM ZLH*V]\FK LQIRURDFML GRW\
]JDVWU]H*HQLHP GDQ\FK ]H Z]JO GX QD NRQNXUHQFM VSRZRGRZPRADOHZ SRQL*
V RVWDWQLH RJYOQRGRVW SQH GDQH SXEOLNRZDQH Z URNX :HG&aXJ GDQ\
=GUyYM ]DUBQARKWRYRR 4 FLIWSOMRBRGRZHM Z PLHVINDQLDFK 1D OXGQF
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ZyZF]DV QXPHUyZ WHOHIRQLF]Q\FK 'RGDWNRZR QD WHUHQLH JPLQ\ ]JOR
RJYOQRGRVW SQ\FK : ]DNUHVLH & FIQR FL QDXWHUSIQLE 3REDPN REVHBZD. HRRQNF |
RUD] DJHQFMD SRF]JWRZD XO a F]\ VNLHJR EGFD ILOL SUWLGXBREHWRZH
ZLDGF]\ ZLHOH ILUP NRPHUF\MQ\FK

7%$%(/$ *PLQD 6]R(BUFMHOHNRPXQLNDFMD Z DRNXUR& F]QR

*PLQD 3RZLD'| :RMHZyG] NZR
6]F]IDZQR=GU| :DAEU]\\| 'ROQR O |NLH

\V]F]HJYyO QHHQ

IXGQR it QD SODHMHY{ZN SRF]W

/ILFIJED SODFYyZHN SRF]WRZ\FK QD W\V OXGQR|FL

/LF]IED SODFyYZHN SRFJWRZ\FK QD | NP3

/ILQLH WHOHNMNQIPFQ@H RIOXGQR FL

/LQLH WHOHIRQLF]QH Z PLHVRIMIQLDFK QD 0XGQ

/LQLH WHOHIRQLF]QH Z PLHVINDQLDFK QD PUHV]ND

/ILFJED DSDUDWyYZ RIJYyOQRGRVW SQ\FK QD W\V| OXGQR HL

/LF]IED DSDUDWyZ RJYyOQRGRVW SQ\FK QD NP3

'UyGaR 2SUDFRZDQLH Z4aDVQH QD SRGVWDZLH *86 3RF]WD 3ROVND 6%

1DV\FHQLH XVaXJDPL & FIQR FL QD WHGKH®MHMMH\\WQ \RE R FIRAGRVWDW\VW\F]QLH Q
SRIZQDQLX ] XZDUXQNRZDQLDPL FKDUDNWHU\]XM F\PL SRZLDW ZDAERU]\VNL RUI
Z XM FLX GRW\F] F\P GRVW SQR FL GOD PLHVIND FyZ MDN L SRG Z]RO GHP J V
VWDQX MHVW PD4aD SRZLHU]FKQDBMIP IZQN R UMION FMLY ND SRBKYZNDPL SRFJWRZ\P
VWDFMRQDUQHM DQDORJRZHM WH@HEQYYDFRLNWYIUQP 6FA]DERR OLF]JED OLC
PLHVIND FyZ E\4& NRUJ\VWQLHMV]\ RG UHGQLHM G GE HRGIDER URNXLERQ\ GR
RVRED E\4aD DERQHQWHP WHOHIRQLL SU]JHZRGRZHM : W\P SUJ\SDGNX Z\*V
WHOHIRQLF]Q\FK Z JPLQLH L ZRMHZYyG]WZLH QLHZ WSOLZLH ]ZL NV]D4aD GX*
]JDUHMHVWURZDQ\FK # =€BRMQ@MUAK. PLDVWDFK ZRMHZyG]WZD \P-HHWUBMW EDUG]

ZVND(QLNLHP E\a ZVSY4aF]\QQLN QDV\FHQLD WHOHIRQL QD PLH¥]ND NWy
=GUyM UyZQLH* NV]WDAWRZD& VL QD Z\*V]\P SR]JLRPLH Z VWRV)>XQDNX)XGR SRZLLC
FD4\P UHJLRQHP GROQR O VNLP URNX PLHVIND Z VNDOIREDA&HM JPLQ
]D Z ZRMHZyG]WZLH E\4aR WR PLHVIND 1DOH*\ MHGQDIN=GH@MUMMDNR *F

VDPRU] GRZD MHGQRVWND PZHHWO/M D RWG X*GRLIRBH RVYE Z ZLHNX SRSURGXNF\M(
VL MX* ZyZF]DV QL*V] OLF]JE RVYE WZRU] F\FK SU]JHFL WQH JRVSRGDUVWZ
NRUJ\WWQH ZVND(QLNL WHOHIRQL]DFML Z SUJHOLF]JHQLX QD\WIL(FJEH FZILHVIND Fy
RG SRZLDWX L ZRMHZyG]WZD E\4R DSDUDWyZ RJYyOQRGRVW SQ\WKWD&KZQLH G
X]GURZLVNRZ\FK L QRFOHJRZFMO WHHRQHHAD\WPLDQLH ERZLHP ND*G\ ]DLQWHU
DERQHQWHP WHORPRIQLR SD]WREGEOQHM L W\P VDP\P QDV\FHQLH WHOHIRQL VW
X]QDi ]D Z\BMVBHH]SXQNWX ZLG]HQLD SRWU]JHE 7DN IXQNFMRQXM FH XVAaXJL W
GJLVLHMV]\FK UHRBDUDNFIK URMRZHM ] XZDJL SRW UJHENVWRIMHNRP XQLNDF\MQ
WHOHLQIRUPDW\F]QH PLHV]ND FyZ D ]Z4DV]F]D REHFQ\FKRIYPHGVL ELRUFyZ L !

3RF]WD 3ROVND 6%
/ILQLH Z PLHVINDQLDFK L Z ILUPDFK
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*RVSRGDUND RGSDGDPL

6\WWHPH]EQLD RGSDGyYyZ NRPXQDOQ\FK QD WHGH®QMHHVIWD\S RIGREZQW BAR. ZK NV]R
VI\VWHPYZ VWRVRZDQ\FK Z LQQ\FK UHMRQDFK 3ROVNL 3ROHJD RODEBYZELHUDQI
RUD] LFK GDOV]HM SU]JHUYEFH RG]\WNRZL L GHSRQRRD ILXMPN R/ Nl aD\GRZDLW| DX
RGSDGYyZ NRPXQDOQ\FK RGDDIHQXFQWYLNyZ ORNDOQ\FK WDNLFK MDN

% VI\WXDFMD JRVSRGDUF]D L SR]JLRP *\FLD PLHV]ND FyZ

% VW\O *\FLD PLHVIND FyZ

% VWUXNWXUD ]JDEXGRZ\ LQIUDVWUXNWXUD NRPXQDOQD L XV4aXJRZD

6N4DG RGSDGyZ NRPXQDOQ\FK MHVW JUY*QLFRZDQ\ GOD]PRBIVRSL ML WAHIISDYDF
ZLHMVNLFK FKDUDNWHU\]XM VL JHQHUDOQLH PQLHMV]\P XG]LZ&HPVPIDWHULL
MHVW Z QLFK ]DZDUWR i WZRUJJRARMWKF)OQQEK MRUYPIL (UyGaDPL SRZVWDZDQ
NRPXQDOQ\FK EH] WJRCFBMEBDW WR WHUHQ PLHMVNL F]\ ZLHMVNL V SUJHGH ZV
JHQHUXM FH RGSDG\ NRPXQDOQH RUD] RELHNW\ LQIUDVWUXNWXARYVSRaHF]C
VINROQLFWZR VAX*ED JGURZLD RELHNW\ZWWDW WRE|®BG \L B/BG RE QHV G R\ IR SR
2GSDG\ SRGREQH GR NRPXQDOQ\FK JHQHUXM WDN*H ]JDN4DG\ SURGXNF\MQH
SU]JHP\V4RZH QLHEH]SLHF]QH L LQQH QL* QLHEH]SLHF]QH Z\WZDUJDM X]DN4D G\
RGSDG\ BWMV Z VWUXPLHQLX RGSDGyZ NRPXQDOQ\FK

1RZD XVWDZD R JRVSRGDURZDQLX RGSDGDPL >XVWDZD | GQLD  UWRNXQLD L
SR] ] Sy(Q ]P @ VSUDZLD *H WR SRV]F]HJyOQH JPLQ\ D QLW\Z A5 ALFLHOH
WUDIL RGSDG\ D WDN*H MDNL SRGPLRW E G]LH ]DMPRZD4& VL LERZXI\ZR]HP ']
VSUDZQLHMV]\ VI\VWHP JRVSRGDURZDQLD RGSDGDPL Z NWyU\P ZL FHM RGSI
Z\PDJDM QRUP\ 8QLL (XURSHMVNLHR*ROD FRVHVDMD SRGD@DBIAN PLHFLRZ\ 1RZ
GRSXV]F]D WU]\ ZDULDQW\ QDOLF]DQLD SRGDWNX RS&4DWD RG PURV]ND FD
QLHUXFKRPR FL OXE RS4DWD X]DOH*QLRQD RG LOR FL ]X*\WHMFFROGXROXE V\VW
=GUyM Z SU]\SDGNX QLHUXFKRPR FL ]DPLHV]NDA&4\FK ]JGHF\GRZDQR VL QD R
SRGVWDZLH VNADGDQ\FK GHNODUDFML : ]ZL JNX ] XVWDZRZ\P Z\PRJLHP REM |
PLHFLRZ\P PR*QD VSRG]LHZDi ]ZL NV]RRGIDGOPR FL RGELHUDQ\FK

URNX QD WHUHQLH JPLQ\ SRZVWD4R RNR4R I1LHOPRGEOGYRLMRBEQDRRRQEL
EXGRZ\ VN4ADGRZLVND RGSDGyZ RUD] LQQ\FK LQVWDODFML GR RG]J\WNX L
NRPXQDOQH ] WHUHQX JPEQUBYIREAB®H V REHFQLH GR =DNA&4DGyZ =DJRVSF
2GSDGyZ JORNDOL]RZDQ\FK SR]D JPLQ =DZLV]yZ FLQDZND 'ROQD :URFaDZ
JELYUNL L Z\ZR]X RGSDGyZ REV4XJXMH VWRVRZQ\ SRGPLRW Z\EUDQ\ SRSU]H] S

2GSDG\ NREMNQW®RPDG]RQH V SU]H] PLHVIND FyZ Z ]DVDGQLF]\FK IUDNFMDFK
RGSDG\ ]JPLHV]DQH SDSLHU L WHNWXUD V]N4R L RGSDG\ RSDNRRBQLRZH ]H
RSDNRZDQLD ZLHORPDWHULDARZH RUD] ELBRGEBDIE\X ZHWOR RE SDLRGRISDPRD FM
AJLHORQH" 2GSDG\ JURPDG]JRQH V SU]JH] PLHVIND FyZ Z ZRUNDFK L SRM
SRV]F]JHJYOQH IUDNFMH OLHVIND F\ ]JDEXGRZD MHGQRURG]LQQ\FK Z\SRVD*H
JPLHV]DQH SRMHPLQIUN QBRSIHN QD VIJN4R L ZRUHN QD RGSDG\ XOHJDM FH [
]JDEXGRZD ZLHORURG]LQQ\FK VSY4aG]LHOQLH ZVSyOQRW\ PLHV]WWF®ILRZH RUD
SRMHPQLNL QD SRV]F]JHJYOQH IUDNFMH R G3DESK WRDLOHY JID O/H R 8 DEQH BN ERHR U
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SRMHPQR i SRMHPQLNyZ QD RGSDG\ NRPXQDOQH ]JPLHV]DQH ]JRGQLH ] SU]J
QDVW SXM F\P SRIJLRPLH
% GOD EXG\QNyZ PLHV]NDOQ\FK FR QDMPQLHM O QD MHGQHJR PLHV]ND FI
% GOD V]Nya SUJHGY]NROJDMPARHEMNY O QD ND*GHJR XF]QLD G]LHFNR SUDI
% GOD ORNDOL L SXQNWyZ KDQGORZ\FK FR QDMPQLHM O QD ND*GHJR SUI
% GOD ORNDOL JDVWURQRPLF]Q\FK FR QDMPQLHM O QD ND*GH PLHMVFH I
% GOD ]DN4DGyZ UJHPLH OQLF]\FK LHW 4 XQ®REDF K DFS IQIRMS QD FRZQLND
% GOD KRWHOL SHQVMRQDWyYZ EXG\QNyZ X]JGURZLVNRZ\FK PLHMVF QRFOH
PLHMVFH QRFOHJRZH
% GOD RJUYyGNyZ GJLDANRZ\FK FR QDMPQLHM O QD ND*G G]LD&N Z RNUH\
SRW\P RNUHVLH O QD ND*G G]LD&N
% GOD WDUJRZLVN JLH4G KDO WDUJRZ\FK FR QDMPQLHM O QD ND*GHJR
% GOD FPHQWDU]\ FR QDMPQLHM O QD MHGQR PLHMVFH SRFKyZNX

2GELyU RGSDGyYZ ]PLHV]DQ\FK ] ]JDEXGRZ\ MHGQRURG]LQQHMDEGRBWZSXMH
ZLHORURG]LQQHM UD]\ Z W\JRGQLX 2GELyU RGSDGyZ VHOHNW\R®W KM DN JIJUHJ
L] ZLHORURG]LQQHM QDVW SXMH QLH U]JDG]LHM Qi * UDXE PLHY]L 6B ADHYPHWDE
L WZRUJ\ZD VIWXFRRLHVL FX %LRRGSDG\ GOD ND*GHJR | W¥SYUDPEXGRZ\ RC
PLHVL FX Z RNUHVLH RG NZLHWQLD GR OLVWRSDGD L UD]\ Z PLHVL FX Z R
ZLHONRJDEDU\WRZH RGELHUD VL UD]\ Z URNX XDLRYIQIVWDMHVZH DaBRQPIG
IXQNFMRQXMH 3XQNW 6HOHNW\ZQHM =ELyUNL' RSFE@RHEZQ.IR PAXIMMD ®Q\6K 13GO2RP L
ELH* FR SDSLHU L WHNWXUD V]N4R PHWDOH RGSDG\ RSDNRIMMQERITHLL ZLH¢
HOHNWURQILA]®\ RBRWM JUX] RGSDG\ XOHJDM FH ELRGHJUDGDFML WUDZD JL
JRVSRGDUVWZ GRPRZ\FK F]\ SUJEBHNPXKQRZDPH GPHNRQ\PL BHIXDDPGQLHQLI
XWUJ\PDQLD F]\WWR FL L SRU] GNX QD AWH®USMM WRLRF KB hD ZQR ;;, 5DG\
OLHMVNLHM Z SsHFGQDRQIXH] GQLD PDMD URNX

2GSDG\ ] VHNWRUD XV4XJRZHJR RGELHUDQH V QD ]DVDG]LH RGU EQ\FK XPyZ
SU]JH] Z\VSHFMDOL]RZDQH SRGPLRW\ VSR]D WHNZDQUXW\FKLQPYYD |]SREBNIWOQL
SUJHGVL ELRUVWZDPL

1D WHUHQLH JPLQ\ QLH QRWXMH VL ZL NV]\FK SUREOHPYZ ] Z\VW SRZDQLH
SRMDZLDM FH VL QLHZLHONLH RJQLVND QLHOHJDOQ\FK Z\VASLVN V QD ELH* F

ODM F QD XZDG]HR WBMDAR WRGRZLVND GRFHORZR QDOH*\ |DARMU QO&W XM FH
Z IDNUHVLH JRVSRGDUNL RGSDGDPL
% ]JPQLHMV]HQLH LOR FL ZV]\VWNLFK URG]DMyZ RGSDGyZ NLHURZDQ\FK QD \
% RJUDQLF]HRLHRGORGYZ NRPXQDOQ\FK RUJDQNFPGHEKWEEBQUH QBK PLHM)
SRZVWDZDQLD
% REMLH ZV]\VWNLFRYZLWWWBPHP VHJUHJDFML RGSDGyZ
% QLHGRSXV]F]DQLH GR SRZVWDZDQLD G]LNLFK Z\V\SLVN
% ZVSLHUDQLH FYZHY ]BPIOD. DFK]DBDLFK ] XVXZDQLHP D]JEHVWX SRSU]H] Z\VSH
ILUP\ Z\EUIMQ H PSR
% SRGQRV]ARRERPRHNRORJLF]QAWZ PLHV]ND
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OHOLRUDFMH L XU] G]HQLD ZRGQH

OHOLRUDFMH

8U] G]JHQLD PHOLRUDFML ZRGQ\FK VaX* UHJXODHRELHQWR V]8R OWIR ZFR.GYURIG X NF
JOHE\ RUD] XaDWDEZMQIRQWIBW K FIKURQL X*\WNL UROQH SU]JHG SRZRG]LDPL =
OLSFD 3UDZR ZRGQH XU] GJHQLDPL PHOLRUDFML ZRGQ\FK V

% URZ\ ZUD] ] EXGRZODPL ]ZL ]DQ\PL ] QLPL IXQNFMRQDOQLH
% GUHQRZDQLD

% UXURFL JL

% VWDFMH SRPS VaX* FH Z\d FQQLI JEGRK FHOYyZ

% JLHPQH VWDZ\ U\EQH

% JUREOH QD REV]DUDFK QDZDGQLDQ\FK

% V\WWHP\ QDZRGQLH JUDZLWDF\MQ\FK

% VA\WWHP\ QDZRGQLH FL QLHQLRZ\FK

:HG&4XJ DNWXDOQ\FK GDQ\FK 3D VWZRZHJR *RVSRGDUVWZD :RGQHJR :RG\ 3ROV
*RVSRGDUNL :RGQHM :®RF4DZLX =DU] G =OHZQL Z /HJQLF\ 1DG]yU :RGQ\ Z :D
JPLQ\ 6]F]IDZ@BUYyM & F]QD SRZLHU]JFKQLD X*\WNyZ UROQ\FK J]PHOLRURZDQ\FK

JUXQWyZ RUQ\FK KD D X*\WNyZ JLHORQ\FK \RVINL3BROUQHH |RHOOLAR DR ZE
VWDQRZL RRIYGIQHAK GL X*\WNyZ UROQ\FK Z JPLQLH Z W\P RGSRZLHGQLR
X*\WNL JLHORQH 1IDWRPLDVW & F]QD SRZLHU]FKQLD X*\WNlyE]HRRO Q\FK ]G!
JUXQWyYZ RUQ\RID D X*\WNyZ JLHORQ\FK KD 3RZ\*V]H R]QDF]D *H X*\WN
VWDQRZL RRIYGIQHAK GL X*\WNyZ UROQ\FK Z JPLQLH Z W\P RGSRZLHGQLR
X*\WNL JLHORQH 1DOH*\ QDGPLHQLiU *HWXRWINL URO QBly PGUHM BRIZQHUYM
X*\WNyZ UROQ\FK ]JPHOLRURZDQ\FK ] FJHJR JUXQW\ RUQH ]JGUHQRZDQH VWD
JUXQWYZ RUQ\FK ]JPHOLRURZDQ\FK D X*\WNL ]JLHORQH RJYOQHM S

]JPHOLRURZDQ\FK

"HG&a&XJ Q] SRZ\*V]HIJR (UyGab FDANRZLWD G&XJR U URZyZ PHOLRYDF\MQ\FK

=GUyM Z\QRVL NP 2]QDF]D WR *H UHGQLR QD ND*GH KD MPSd SRZLHI
WyZ PHOLRUDF\MQ\FK D QD ND*GH QWIK NPEP X*\WWy XURG]H PHOLRUDFML .
QDOH*\ Z\Uy*QLuU WDN*H VWDZ R SRZLHU]JFKQL KD

8U] G]JHQLD ZRGQH

'HG4XJ DNWXDOQ\FK GDQ\FK 3D VWZRZHJR *RVSRGDUVWZD :RGQHJR :RG\ 3ROV]
*RVSRGDUNL :RGQHM 5F=DZEZX :#RU] G =OHZQL Z /HIJQLF\ 1DG]yU :RGQ\ Z :DAEL
JPLQ\ 6]F]DZRUYM SU]JHS4\ZDM QDVW SXM FH FLHNL QDWXUDOQH

% 3RWRN A$ R GaxJR FL +NP NP

% 3RWRN A% R GaxXJR FL + NP NP

% 6]F]IDZQLN R GAXJRNP NP *
= GDQ\FK SRZ\*V]\FK GDQ\FK Z\QLND *H FD4ANRZLWD G&4XJR il FLHNyZ QDWXUD(
NP : JOHZQLDFK SRV]F]JHJYyOQ\FK FLHNyZ Z\RGU EQLRQR QDVW SXM F GaxJR i

% 3RWRN:tAS$ NP
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% 3RWRNtA% R
% 6]F]IDZQGLN NP

,VWRWQ\ ZS4a\Z QD SURZDG]HQLH UDFMRQDOQHM JRVSRGDUNL ZRG&HM PDM L
ZRGQ\FK 3RQLHZD* QDGPLDU ZyG Z JOHELH SRGREQLH MDN LFK QLW®REyU Qt
WZRU]JHQLHQEXKWIPDXQNyZ ZLOJRWQR FLRZ\FK L SRZLHWU]JQ\FK SRSU]H] PHOL
UHJXORZDU SR]LRP ZyG JUXQWRZ\FK RUD] RGS4\Z QDGPLDUX ZyG RBBGRZ\FK
IXQNFMRQRZDQLH V\VWHPyYyZ PHOLRUDF\MQ\FKF IMH\WV HXNDOMHR Q WROFHM LR G NRKQ
2GSRZLHG]LDO @R iZHD XAMU]\P\ZDQLH XU] G]JH PHOLRUDFML ZRGQ\FK VSRF]\ZL
Z4D FLFLHODFK JUXQWyZ 6WDQ XU] G]H PHOLR BDIEM U FZLRI G\E{-DEZIBRM I MAR/ANF K
Z GX*HM PQHW]BHGRZDODM F\ :L NV]R i XU] G]JH PHOLRUDF\MQQEKDEWIDJD RGE X (

3D VWZRZH *RVSRGDUVWZR :RGQH :RG\ 3ROVNLH 3*: :3 B5HJLRQDOQ\ =DU] G
ZH :URFA4DZLX =DU] G =OHZQL Z /HJQLF\ 1DGPMNDRGWH NR OD&AEYQ\FEKIXG]LDAD
LQZHVW\F\MQ\FK QD SRWRNX 6]F]DZQLN JH Z]JO GX QD MHJR VWDQ WHFKQ
UHPRQWRZ\FK 3*: :3 QLH SRVLDGD MHGQDN ]DEH]SLHF]HQLD ILQDQVRZHJR G
QDMEOL*V]\FK ODWDFH]BRAROW®DXHBUDIUDQLF]IRQH URGNL ILQDQVRZH E G

XWUJ\PDQLH X3QDEQH]DU] G]DQLD U\]\NLHP SRZRG]LRZ\P GODQREVINM®]BRH]HF
G]LD4aD LQZHVW\FML UHNRPHQGRZDQ\FK GR UHDOL]DFMIREH§ERMUHGQLR QD F

&PHQWDUI]IH

1D WHUHQLH JPLQ\=63BMM QRQNFMRQXMH FPHQW DID)\ SRPXROORUXORNDOLRRD |
QU G]LD4NL HZLGHQF\MQH QU L R SRZLHU]JFKQL KD %UDN MHVW

6]DFXMH VLVW®HHMLHMVFD SRFKyZNX Z SHUVSHNW\ZLH QDMEOL*V]\FK NLONX
PLHVIND FyZ JPLQ\ L Z ]ZL JNX ] SRZ\*V]\P QLH SODQXMH VL EXGRZ\ QRZ\FK FP

1D WHUHQLH JPLQ\ QLH Z\VW SXM JU]JHERZLVND ZQOD RZL\ HR W F F FHQRGER RIUXG!
XW\OL]DFML PDUWZ\FK ]ZLHUJRBWDKRGRERODQ\FK L JRVS

2ELHNW\ REURQ\ FA\AZLOQHM L QDURGRZHM

2EURQD F\ZLOQD L QDURGRZD QD WHUHQIyM JPLK\SKRNFIDBOR XU] G]JH L REL
Z\NRUJ\VWDQLD Z F]DWFKH]BRWRHEBFMDO Q

5R]SRU] G]JHQLH 5DG\ OLQLVWUYZ ] GRN® Z \SDU D FUMMBEN WD DG ]DQLD U\]J\NL
SRZRG]LRZ\P GOD REV]DUX SGRUWAETD 2BJXGQLD URNX SR]
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2%,(.7< , 7(5(1< &+521,21¢(

SU]JH]QDF]HQLX WHUHQYZ GR SHA4QLHQLD IXQNFML SODQLVW\FLNBK QDOH*\ >
SUDZQHM RFKURQ\ URGRZLVND MYREYZLOUPNRIE\ L IYDH*X ]DSHZQDRAHPU]HZL G\Z
RFKURQ ZV]\WWNLFK HOHPHQWYZ URGRZLVND L RELHNWyZ RSIFRZQ\FKDZ UR]G]
,VWQLHQLH QDPRWBIHQLH LQIUDVWUXNWXU\ WHFKQLF]QHM RSLVDQHM Z UF
RJUDQLF]HQLD :\PDJDM PRQBR®PBWRAZMIK. VWUHI RFKURQQ\FKR®RWR REV]DU
X*\WNRZDQLD =DVDGQH Z\GDMH VL ]Z4DV]F]D ]JH Z]JO GX QD X]GDRZLVNRZ\
QLQLHMV]\P UR]G]LDOH Z\EUDQ\FK ]DSLVyZ DNWyZ SUDZQ\FK RGIQRV] F\FK
Z\WW SXM F\FK QD REV]DU]H JPLQ\

2FKURQD SUJ\URGQLF]D L UROQLF]D
2FKURQD JUXQWYyZ UROQ\FK L OH Q\FK

=JRGQLH ] XVWDZ ] GQLD OXWHJRQVNYZUBR® RRFKURDOMFKUX] 8 ] URNX
] SYy(Q ]P QD REFIMU]RLHMVNLHM =63EMM XR\WNL UROQH QLH SRGOHJDM RF
SRGOHJDM ]D WHUHQ\ OH IQHVAVUDFQMBDFK BEFHM JPLQ\

2FKURQD SUJ\URG\

1D REV]DU]H JPLQ\#3B]JDYMRFKURQLH SU]\URGQLF]JHM SRGOHJDM

% 2WXOLQDPD.WNLHJR 3DUNX .UDMREUD]RZHJR

% 2EV]DU &KURQLRQHJR .UDMREUD]X A.RSX4a\ &KH&PFD’

% 1$785% 6XGHW)\ :DAEUJIDWNRQQRJIYUVNLH  3/%

% 1$785% AODV\Z &KIB4PFD’

% SRPQLNL SUJ\URG\

% JDWXQNL UR OLQ L ]JZLHU] W SUDZQLH FKURQLRQ\FK

D WPH SRVWXOXM VL RFKURQ

% SRVWXORZDQHJR UH]JHUZDWX SUJ\URG\ A&KHA&PLHF’

% SRVWXORZDQ\FK X*\WNyZ HNRORJLF]Q\FK Aa NL QD SyaQRFQ\P SRGQy*X
A:]JyU]H *HG\PLQD  AB6WU\FK L ZLH*D NR FLR&4D SZ :QLHEWRRHXFLD 103
]JDOH*QR FL RG Z\QLNyZ SRQRZQHM LQZHQWDU\]DFML

% JUXS UyGSROQHM JLHOHQL Z\WRNLHM

% LVWQLHM F\FK FL JyZ ][DGU]JHZLRQ\FK

% FL JyZ HNRV\VWHPyZ HRB\GR Z]GaX* FLHNyZ

% JLHOHQL XU] GIRQHM

'OD REV]DUyZ SRGOHJDM F\FK RFKURQLH QINARGBWWMDZLH X\NRWRXZR RERURQLH ¢
RERZL ]XM ]DVDG\ JRVSRGDURZDWEB | |PEHVYRRD\ZYAPMNZ\PLHQLRQHM XVWDZ\

5R]SRU] G]JHQLH 1U :RMHZRG\ 'ROQR O VNLHJR ] GQLD OXWHJR URNX 2
.UDMREUD]REZHQ®BIUy GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD PDUFD UF
QLH ZSURZDG]D ]DND]yZ Z X*\WNRZDQLX WNUHQXVSD 3IREV]DDMREMIDIRZ\ QLH
RERZL ]XM FHJR SODQX RFKURQ\
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5R]SRU] G]JHQLH 1U :RMHZR®R ]REOQM® O WNHWUSQLD URNX Z VSUDZLH 2EV]D
.UDMREUD]X A.RSX4a\ &KH4PFD ']JLHQQLN 8U] GRZ\ :RMHZyG]WZD WOQR O VNLH
SR] GOD RFKURQ\ SU]JHG ]PLDQDPL OXE XWUDW ZBIRVRE&K. SU]J\UR:

ZSURZDG]L4AR QDVW SXM FH RJUDQLF]JHQLD L ]DND]\

% ]DELMDQLD GJLNR Z\VW SXM F\FK ]ZLHU] W QLV]F]JHQLD LFK QRU OHJ
URJURGX RUD] WDUOLVN ]4R*RQHM LNU\ ] Z\M WNLHP DPDWRUVNLHJR ¢
]ZLIDQ\FK ] UDFMRQDOQ JRVSRGDUN UROQ OH Q U\EDFN L 4RZLHFN

% UHDOL]DFML SU]JHGVL Z]L & PRJ F\FK ]QDF] FR RGG]LD4\ZDi QD URGRZL

% OLNZLGRZDQLD L QLV]F]JHQLD ]DGU]JHZLH UYyGSROQ\FK SUJ\GUR*Q\FK
RQH ] SRWUJHES RFHKWEORZRG]LRZHM L ]DSHZQLHQLD EH]SLHF]H VWZD
ZRGQHJR OXE EXGRZ\ RGEXGRZ\ XWU]\PDQLD UHPRQWYZ OXE QDSUDZ

% Z\GRE\ZDQLD GR FHOyZ JRVSRGDUF]\FK VNDa Z W\P WRUIX RUD] VNI
VIF] WNyZ URZHY] W D WDN*H PLQHUDAyZ

% Z\NRQ\ZDQLD SUDF JLHPQ\FK WUZDOH JQLHNV]WDA4FDM F\FK UJH(E WHUHI
]JDEH]SLHF]HQLHP SU]JHFLZSRZRG]LRZ\P OXE SU]JHFLZRVXZLVNRZ\P O}
RGEXGRZ QDSUDZ OXE UHPRQFRKHP XU] G]JH ZRGQ

% GRNRQ\ZDQLD ]PLDQ VWRVXQNyZ ZRGQ\FK MH*HOL VaxXx* LQQ\P FHO
JUyZQRZD*RQH Z\NRUJ\WWDQLH X*\WNyZ UROQ\FK L OH Q\FK RUD] UDF
U\EDFND

=DND] R NWyU\P PRZD Z RGQR QLNX GUXPH®VQLH LG R W RJ]\FUHD PADBFWR KRG G]LD:
QD URGRZLVNR GOD NWyU\FK VSRU] G]JHQLH UDSRUWX R RGG]LD&\ZDQLX Q
SUJHSURZDG]JRQD SURFHGXUD RFHQ\ RGG]LD&\ZDQLD QD URGRZLVNR Z\ND]D
SUJ\URG 2EViDWMID] R NWyU\P PRZD Z RGQR QLNX WU]JHFLP QLH GRW\F]\ ]DGU]
RNUH ORQ\FK Z HZLGHQFML JUXQWyZ MDNR X*\WNL UROQH RUD] X¥XZDQ\FK Z
=DND] R NWyU\P PRZD Z RGQR QLNX F]ZDUWRR SUM]GRRMAPRB]IBGTH®RQ) Z]L
SROHJDM F\FK QD SR]\WNLZDQLX GOD FHOyZ JRVSRGDUF]\FK VNDEK@LW\P WRI
REV]DUX JyUQLF]HJR PQLHMV]HM QL* KD MH*HOL SUJHSURZDGZRYNRSURFHG!
Z\ND]DaD @UHNWRU]\WWWQHJIR ZSa\ZX QD SU]\URG 2EV]DUX

'OD REV]DUX 1$7858$ AODV\Z &KH4PFD" 3/+ VSRU] GJRQR SODQ ]DGD R
=DU] G]JHQLHP 5HJLRQDOQHJR '"\UHNWRUD 2FKURQ\ URGRZLVND ZH :URF&aDZL)
VSUDZLHRZVYWQIQD SODQX ]DGD RFKURQQ\FK GOD REV]DUX 1DWXUD 0DV\Z &l
8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD NZLHWQLD URNX SR]
5HJLRQDOQHJR '"\UHNWRUD 2FKURQ\ URGRZLVWNBUZFRD:URF4DRNX [P GH)XQDDM F\
]DU] GJHQLH Z VSUDZLH XVWDQRZLHQLD SODQX ]JDGD RFKURQQ\FK GOD REV]C
'JLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD F]HUZFD Ul

‘RG\ SRG]LHPQH

'HGXJODS\ REV]D&¥Q\FK JELRUQLNYZ ZyG SR G]LHPREZK NL QD REV]DU]H JPLC
6]F]IDZ@QRGUYM QLH Z\VW SXM JayZQH JELRUQLNL ZyG SRG]LHPQ\FK

2EV]DU JPLQ\ QLH ]QDMGXMH VL UyZQLH* Z JUDQLFDFK SURSRQRZDQ\FK REV]D
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RG\ SRZLHU]FKQLRZH

=JRGQLH ] XVWDZ ] GQLD OLSFD UR MXVWBW]BIZR iZR G GH\ QRQKPL §DND]X JUR
QLHUXFKMRR GHJA\FK GR SXEOLF]Q\FK UyGO GRZ\FK ZyG SRZLHU]FKQLRZ\FK Z
RG OLQLL EQJHULHBWXBEXANL QDWXUDOQH SU]JH] NWyUH UR]JXPLH VL U]HNL
RUD] LQQH ZRG\ S4\Q FH Z VSRVYE FL J4\ OXE RNUHVRZ\ QDWXUDXQ\PL OXE
SRZLHU]JFKQLRZH VWRM FH L LFRD®BMBEGHVIM]\RAWRE]MHGHAQLIE URO IDNW\F]Q
HNRQF]Q\FK RUD] Z Z\EUDQ\FK PLHMVFDFK FL JyZ L WHUHQyZ UHNUHDF\N
]JDLQZHVWRZDQ\FK MDN L RWZDUW\FK 1D WHUHQLH JPLQ\ ]DJRVERGAKURZDQLH
DWDN*H LQQ\FK ZyG SRZLHU]JFKQLRZ\FK SRGOHJD SUDZQ\P RJUDQLF]HQLRP Z\
SR]JRVWDA4\FK ZyG SRZLHU]JFKQLRZ\FK QLH REM W\FK GRW\FKF]DV U\JRL
]JDLQZHVWRZDQLHP ]DVDGQH EQRRD\OIJRM\YIDERBIRZODQ\FK Z SDVLH V]HURNR
P Z X]DVDGQLRQ\FK SU]\SDGNDFK R V]HURNR FL SRPQLHMV]RQHM RG OL
JELRUQLNYZ ZRGQ\FK ] Z\M WNLHP XU] G]JH ZRGQ\FK L RELHNWyZDWAK* F\FK S
URO QKM MO®BIXE U\EDFNLHM D WDN*H LQIUDVWUXNWXU\ VaX* FHM NRPXQLNDFM

=JRGQLH ] 5R]SRU] G]JHQLHP 5DG\ OLQLVWUyYZ ] GQLD F]JHUZFD ] URNX '] 8
Z VSUDZLH V]F]HJyaRZHJR ]DNUHVX RSUDFRIZNZDRRODBODQDZ RERIBGFK G

VSRU] G]JRQR VWRVRZQ3IOBANIXRWERGDURZDQLD ZRGDPL QD RESJUDWHNV\GRU]H
5R]SRU] G]JHQLHP 5DG\ OLQLVWUyYZ ] GQLD SD(G]LHUQLND URNX

2FKURQD SUJHFLZSRZRG]LRZD

1D WHUHQLH JPLQ\=6JBMMW QRH Z\]QDF]RQR REV]DUyZ V]F]JHJYOQHIR4]DIJUR*HQLD
XM W\FK QD PDSDFK ]DJUR*HQLD SRZRG]LRZHJR R NWyYU\FK PRZDLZFDUW >
URNX 3UDZR ZRGQH '] 8 ] URNX SR] \VW SYXM WX WDNHHZWHUHQ\ X
PDSDFK ]DJUR*HQLD SRZRG]JLRZHJR R NWyU\FK PRZD Z DUW XRNK  SNW
3UDZR ZRGQH QD NWYU\FK SUDZGRSRGRELH VWZR Z\VW SLHQLB SRZRG]L MHV\

'OD S®4HZDM F\FK SUJH] REV]DU JPLQ\ FLHNyZ GOD NWyYU\FK GRW\FKF]DV QLH
]JDJUR*HQLD SRZRG]JL RUD] NWyUH QLH ]JRVWDA&\ Z\]QDF]JRQH GR RSUDFRZ
SRZRG]LRZHJR MDNR EH]SLHF]QH JUDQ L F HDV.DE »ORRD OQDPOKH *$ REUYABS IH] QD M
SRZyG( KLVWRU\F]QD JEOZREBOD/WGROHWQLHM 3RZ\*V]H GDQH E G PLDa\ FKDU
]JDJUR*HQLX SRZRG]JLRZ\P L V WR WHUHQ\ QD NWYU\FK QLH SRZLQQR VL Z
VIF]HJYyOQRHMWLBEML ]DOLF]DQ\FK GR SUJHGVL Z]L i PRJ F\FK ]QDF] FR RGG]LDa

2EV]DU\ L WHUHQ\ JyUQLF]H

1D WHUHQLH JPLQY 8sFTRUPMQRIDMGXM VL XGRNXPHQWRZDQH ]aR*D ZyG OHF]C
V]F]JHJYyOQHM RFKURQLH

1D SRGVWHRIML OLQLVWUD =GURZLD L 2SLHNL 6SR4HF]QHM ] GQLD SD(G]L

.RQFHVML QU OLQLVWUD 2FKURQ\ URGRZLVND =DVREYZ 1DWXUWRNXQ\FK L /}
Z EU]JPLHQLX XVWDORQ\P 'HF\][MDPL OLWNMWUEDVREKDRIDWXXRBERELFK L /H QL
%.N 0= ] GQLD PDMD URNX L QU GQKD OXWHJIR URNX RUD] '"HF)

ODUV]D4ND :RMHZyG]WZD 'ROQR O VNLHJR ] GQIG)LHORQRUSA@RFEHVMLUF
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A8]GURZLWNDZ®R -HGOLQD  6$ Z 6]F]DZQLH =GURMX QD Z\GRE\ZDQLH ZyG O
PLHMVFRZR FL &JEWQAR REM W\FK REV]DUHP L WHUHOHB WyMRRRABFKG@LF]DZQ

P85 XWZRUJRQ\P GHF\]JM OLQLVWUD =GURZIDD L US(CHNH USSIRNGD F ] Q HIVR N )C
SU]JH]QDF]JHQLHP GR ]DELHJyZ OHF]QLF]\FK RUD] SURGXNFML U\QNRZHM *UI
SRNU\ZDM VL .RQFHVML XG]JLHORQR GR GQLD ZU]H QLD URNX

'OD REV]DUyZ L WHUHQyYZ JyUQLF]\FK REMRZID XN [NROBLHIRBEIRGODQ\PL NRQF
]JDSLVDPL XVWDZ\ ] GQLD F]HUZFD URNX 3UDZR JHRORJLF]QH L JyUQLF]H

2FKURQD X]J]GURZLVN

5DGD OLHMVND Z+8FRJREIXLBEU]\M 4D  F]JHUZFD URNX XFKZD&a QU :; zZV
6WDW XGWKRBELVND 6}3EFEUAMR 'JLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ]
URNX SR] JPLHQLRQ XFKzDa QU ;,; 5B-G3 DR M M ] NALQIMD Z 6QRWEREQRH U

=JRGQLH BPWDWXWX 8]GURZLWNDGEFMBWQRFKURQ\ ZDUXQNyZ QDWXUDOQ\FK QI
SURZDG]HQLD L UR]JZLMDQLD OHF]QLFWZD X]JGURZLVNRZHJR RUD]KNgPNDAWRZL
REV]DU]JH X]JGURZLVND Z\G]JLHORQR QDVW SXM FH VWUHI\ RFKURQQH

% VWUHI A$ RFKURQ\ X]GURXKIMNRZHMKMDR SRZLHU]F

¥» VWUHI A% RFKURQ\ X]JGURZLVNRZHM R SRZLHU]JFKQL KD
% VWUHI A& RFKURQ\ X]JGURZLVNRZHM R SRZLHU]FKQL KD
=JRGQLH ] DUWDZD ] GQLD OLSFD URNX R OHF]JQLFWZLH X]JGURZLVNRZ\P

RFKURQ\ XSRRZ RUD] JPLQDFK X]GURZLVNRZ\FK Z SRV]F]HJYyOQ\FK VWUHIDF
]JDEUDQLD VL

675(0)% As”

EXGRZ\ Z UR]JXPLHQLX SUJHSLVyZ XVWDZ 3JUPZRDEXGRIPMQH URNX
D ]DN4DGyZ SU]JHP\VARZ\FK

EXG\QNyZ PLHVINDOQ\FK MHGAGRBRBHE]QQORRK L ZLH

JDUD*\ ZROQR VWRM F\FK

RELHNWyZ KDQGORZ\FK R SRZLHU]JFKQL X*\WNRZDQLD ZL NV]HM QL*

VWDFML SDOLZ RUD] SXQNWyYZ G\WWU\EXFML SURGXNWYZ QDIWRZ\Fk

DXWRVWUDG L GUyJ HNVSUHVRZ\FK

SDUNLQJyZ QD]LHPQ\FK R OLF]JELH PLHMVF PRWMR M RYRFK HI1RK VA K M

VISLWDODFK X]JGURZLVNRZ\FK VDQDWRULDFK X]JGURZLVNRZ\FK L S|

QL* PLHMVF SRVWRMRZ\FK RUD] SDUNLQJyZ QD]JLHPQ\FK SU]JHG R

PLHMVF SRVWRMRZ\FK QLH ZL NV]HM QL*

K VWDFVRZ\EBE WHOHIRQLL UXFKRPHM VWDFML QDGDZF]\FK UDGLR:
UDGLRORNDF\MQ\FK L LQQ\FK HPLWXM F\FK IDOH HOHNWURPDJQH
4 FIQR FL QD SRWU]JHE\ VAX*E EH]SLHF]H VWZD SXEOLF]QHJR L UD\
XPG]HQLD WH E G RGG]LD&\zZD4a\ QD URGRZLVNR SRODPL HOHNWUR
Z\*V]\P QL* RNUH ORQH GOD VWUHI\ A%’

L RELHNWyZ EXGRZODQ\FK PRJ F\FK ]DZV]H ]QDF] FR RGG]LDAa\zZDi
VIF]JHJYOQR FL WDNLFK MDN ZDUV]WDW\JDDEREIQRGRZHE\M WNUHP RE

<« T T @@ mom
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EXGRZODQ\FK VaX* F\FK SRSUDZLH VWDQX VDQLWDUQHJR X]GURZL"

VLHU ZRGKMRQDOL]DF\MQD VLHU JDJRZD NRWARZQLH JD]JRZH ZLHUF
XMPRZDQLD ZyG OHF]QLF]\FK

M ]DSyU SL WZRB\FGD UJHNDFK RUD] HOHNWURZQL ZRGQ\FK L ZLDWUR

XUXFKDPLDQLD VN4ADGRZLVN RGSDGyZ VWDA&\FK L S4\QQ\FK SXQNWyZ VN>

UROQ\FK VN4DGyZ QDZR]yZ VIWXF]Q\FK URGNyYyZ FKHPLF]Q\FK L VN4DGYy?Z

XUXFKDPLDQLD SyO FOLZPINRIREWK EXGRZ\ GRPNyZ WXU\VW\F]Q\FK L FDP:

SURZDG]HQLD WDUJRZLVN ] Z\M WNLHP SXQNWyZ VSU]JHGD*\ SDPL WHN
UHJLRQDOQ\FK Z IRUPDFK L PLHMVFDFK Z\]QDF]RQ\FK SU]JH] JPLQ
SURZDG]HQLD G]LD4DOQR FQLXR®OWHBS|HMW Z X\RWOZLH GQLD PDUFD UR

RG WRZDUyZ L XVaxJ

WUJ\PDQLD ]ZLHU] W JRVSRGDUVNLFK Z UR]JXPLHQLX SUJHSLVyZ XVWDZ\
RUJDQL]DFML KRGRZOL L URJURG]LH J]ZLHU] W JRVSRGDUVNLFK
RUJDQL]DFML UDM G yZK VD P R WKRRIRRZZX F K

RUJDQL]RZDQLD LPSUH] PDVRZ\FK Z UR]JXPLHQLX XVWDZ\ ] GQLD PDUF
LPSUH] PDVRZ\FK ]DNa4yFDM F\FK SURFHV OHF]JHQLD X]JGURZLVNRZHJR D!
G]LDADOQR FL R FKDUDNWHU]HFHR]WFIZNR DRF®NAYFOM ]| Z\M WNLHP
LPSUH] PDVRZ\FK ]QDMGXM F\FK VL Z KDUPRQRJUDPLH LPSUH] JPLQQ\FK
SR]\WNLZDQLD VXURZFyZ PLQHUDOQ\FK LQQ\FK QL* QDWXUDOQH VXURZFH
Z\U EX GU]JHZ OH Q\FK L SDUNRZ\FK ] Z\MKWNLHP FL it SLHO JQDF\MQ\F
SURZDG]HQLD UREYyW PHOLRUDF\MQ\FK L LQQ\FK G]LD&4&D SRZRGXM F\FKk
VWRVXQNyYZ ZRGQ\FK

SURZDG]HQLD G]LD4D PDM F\FK QHJDW\ZQ\ ZS4\Z QD ILJ[MRJUDEL X]GURZI
ZaD FLZR FL OHF]QLF]H NOLPDWX

6750% A%’

EXGRZ\ Z UR]JXPLHQLX SUJHSLVyZ XVWDZ¥BGRIR EXGRIODQH URNX
D VWDFML SDOLZ EOL*HM QL* P RG JUDQLF\ VWUHI\ A$" RFKURQ\ X
E XU] GJH HPLWXM F\FK IDOH HOHNWURPDJQHW\F]QH E G F\FK SU
]DZVIHQDF] FR RGG]LD&\ZDi QD URGRZLVNR Z UR]JXPLHQLX SU]JHSL
SD(G]JLHUQLND URNX R XGRVW SQLDQLX LQIRUPDFML R URGR:
VSRAHF]H VWZD Z RFKURQLH URGRZLVND RUD] R RFHQDFK RGG
RGG]LDAKM F\WWUHI A$ RFKURQ\ X]JGURZLVNRZHM SRODPL HOHNWU
Z\*V]\FK QL* GRSXV]F]DOQH SR]JLRP\ SyOt FRHNNW R DV@ZWQH Q3 BKH
GRSXV]F]DOQH ZDUWR FL SDH GRHDWRIHEMYFFRVAMK SQ\FK GOD OXGQR
QDSRGVWDZLH DUW XVWDZ\ ] GQL{D3UDNYR. RWIQURQ\ URRKNRZLVND
F SDUNLQJyZ QD]JLHPQ\FK R OLF]JELH PLHMVF SRVWRMRZ\FK SRZ\*HM
QD]JLHPQ\FK SDUNLQJyZ ZLHORSR]JLRPRZ\FK
Z\U EX GU]JHZ OH Q\FK L SDUNRA\RKSJHOM QWNLM\FK L Z\U EX RNUH ORQG
XU] G]JHQLD ODVX
EXGRZ\ OXE LQQ\FK F]\QQR FL R NW¥%SWW PRIW ZD/W GHRIUD A SN W

6750)% A&’
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VWUHILH A& RFKURQ\ X]JGURZLVNRZHM ]DEQRALMEL VR NEW ¢RZFKOXEZDQD WK UH \

SNW

OLW D SNW L + RNUD] Z VWUHILH A%’

3RQDGWR JJRGBMWDWXWX 8]GURZLWNHGEUFNPHQR ]IDSHZQLHQLD SUDZLGARZHM
OHF]QLFWZD X]GURZLVNRZHJR L ]DFKRZDRKL P LDD/O\RU yR N B LORRZQR' NSRGDW NR Z H
FI\QQR FL ]JDEURQLRQH Z VWUHIDFK RFKURQQ\FK Z JDNUHVLH

Z\PDJD VDQLWDUQ\FK GRW\F]\ FD@RHFD GREAQDH R & VDAV \

D

VWRVRZDQLH Z EXGRZQLFWZLH PDWHULDAayZ |R2{QWDZM FHFID NV]EHRGWD LLZ HQC
JGURZLD OXG]L L URGRZLVND

VN4DGRZDQLH Z\V\S\ZDQLH L Z\OHZDQLH MDNLFKNROZLHN RGSDGyZ Z
ZVIHONLH RGSDG\ PXV] E\i GRVWDUF]DQH GR |DN&4DGyZ PDM F\FK V\
SU]\MPRZDQLH ILWBRPBG]H@ZDU]DQLH

RGSURZDG]DQLH FLHNyZ EH]SR UHGQLR GR JUXQWX NDQDOL]DFML G
VIF]HJY4aRZHM

EXGRZD QRZ\FK L HNVSORDWRZDQLH QLHV]F]JHOQ\FK VIDPE

SURZDG]HQLH KRGRZOL URJDFL]Q\ QLHURJDFL]Q\ RIUFA AMMQ LM IKW K U
GQLX ZHM FLD Z *\FLH QLQLHMV]HJR VWDWXW X

ZSURZDG]DQLH SVyZ EH] XZL JL RUD] ZMD]GX ZV]HONLFK SRMD]GyZ ] Z
SRMD]GyZ VAX*E WHFKQLF]Q\FK L GEDM F\FK R XWU]J\PDQLH F]\VWR FL L I
SIHPQHM ]JRG\ RG DGPLQLVWUDWRUD QD WHUHQ\ SDUNyZ JGURMRZ\FK

HVWHW\NL EXG\QNyZ VNOHSyZ L ]DNADGyZ XV&XJRZ\FK RUD] SODFyZHN |
X]GURZLVND ]J]DEUDQLD VL

D

Z\NRQ\ZDQLD OHWQLFK RJUYyGNyZ WDEOLF RJARMWNVOXRYZLAKS REH]HG RN X PFH
Z\PDJDQHM QD SRGVWDZLH RGU EQ\FK SU]JHSLVyZ ]JRG\ Z4D FLFLHOD WH
XVWDZLDQLD VWRLVN KDQGORZ\FK

Z\NRQ\ZDQLD SUDF EXGRZODQ\FK REM W\FK RERZL JNLHP ]JJARV]HQLD ]DPl
SR]ZROHQLD QD EXGQGWX ]]ZQUBVLHQLHP QRZHJR RELHNWX OXE SRZRGXM
HOHZDFML EXG\QNX Z SU]H SDEHN XS MHHRQHIRRQJWRG QLHQLD ] %XUPLVWU]H
=GURMX QD SRGVWDZLH GRVWDUF]JRQHM SU]H] LQZHVWRUD GRNXPHQW

SURMHNWRZDQ\ RELHNW ZUD] ] HOHPHQWDPL ]DJRVSRGDURZDQLD WHU
]JDEXGRZ\
Z\NRQ\ZDQLH RG VWURQ\ WHUHQyZ SXEOLF]Q\FK QRZ\FK RJURGI]H ] ¢

EHWRQRZ\FK
VWRVRZDQLD PDWHULD&YZ Z\NR F]HQLIRZOFRKRQ@ID¥ GHNRUDF\MQ\FK
GOD RN4DG]LQ HOHZDF\MQ\FK QDWXUDOQH WR MHVW PL G]\ LQQ\P|
NOLQNLHURZH W\QN V]JODFKHWQ\ OXSHN NDPLHQQ\ V]NA&R
GOD QDZLHU]JFKQL FL JyZ SLHV]\FK NRVWND NDPLHQQD L QD ODGXN
QDZIFHKQLH QDWXUDOQH RUD] LQQH SLVHPQLH X]JREERULRMX | %XUPL
VWRVRZDQLD MDNR SRNU\FLD GDFKRZH EXG\QNyZ R GDFKDFK VSDG]LVW\I
UHDOL]DFML QRZHM ]DEXGRZ\ OXE SUJHEXGRZ\ G\WKDUPRQL]XM FHM ] LV
NRPSERM SU]JHVWU]HQQ

RFKURQ\ SUJHG KD&4DVHP

D

RUJDQL]RZDQLD LPSUH] PDVRZ\FK SR JRG] 1 Z\M WNLHP LPSUH] 1QDM(
LPSUH] JPLQQ\FK GRW\F]\ FDaHJR REV]DUX 8]J]GURZLVND

RUJDQL]RZDQLD UDMGyYyZ VDPRFKRGRZ\FK P RRWRBRR]}NO@PMBEKM FARK W/NLL |
KDUPRQRJUDPLH LPSUH] JPLQQ\FK GRW\F]\ FDaHJR REV]DUX 8]J]GURZLVND
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KDQGOX REQR QHJR L REZR(QHJR
Z VWUHILH A$ L A%  ]DEUDQLD VL SURZDG]HQLD KDQGOX REQR
SXQNWyZ VSU]HGD*\ SDPL WM QXFKRE yZXGRIZ\RK Z PLHMVFDFK Z\]Q
SUJH] JPLQ OXE XVWDORQ\FK Z SODQLH PLHMVFRZ\P
GRSXV]F]D VL VSU]JHGD* FL W\FK NZLDWyZ
RFKURQ\ MDNR FL L LOR FL QDWXUDOQ\FK VXURZFyZ OHF]QLF]\FK ]DEUDQLD
D UHDOL]DFML ZV]HONLFK ]DPLHUPFK GRINRWW\M MBK P RJIZYG SRG]LHPQ\FK
FD4R FL REV]DUX JyUQLF]HJR
E VWRVRZDQLD Z F] FLDFK HOHPHQWyYZ ]DJ4 ELRQ\FK Z JUXQW PDWHULD
ELWXPLF]QHJR GRW\F]\ FDaH IR RIDOBUXL A LD/ WD UH I\
F SURZDG]HQLRFEVEIOONF JLHPQ\FK EH] ZF]H QLHMV]HJR UR]SR]QDQLD L X
JHRORJLF]QHM L ZDUXQNyZ K\GURORJLF]Q\FK JUXQWX RUD] ELH* FHM N
GRW\F]\ FD4R FL REV]DUX JyUQLF]HJR

3RQDGWR ]JRGWDHWXW X 8]GURZLY¥ND WFRVIBRIIJYOQ\FK VWUHIDFK RFKURQ\ X]G
SU]\MPXMH VL QDVW SXM FH ZVND(QLNL WHUHQyZ JLHORQ\FK RUD] SRZLHU]FK(
% Z VWUHILH A$" ZVND(QLN SRZLHU]FKQL WHUHQYZ JLHORQ\FK SRZLQLHQ Z\
VWUHI\ D PLQLPDOQD SRZLHU]FKQLD QRZR Z\G]LHORQ\FK G]LD4HN SRG ¢
QLH PQLHM QL* KD
% Z VWUHILH A%  ZVND(QLN SRZLHU]FKQL WHUHQYZ JLHORQ\FK SRZLQLHQ Z
REV]DUX D PLQLPDOQRZBRZ\BUARQODFR G]LDAHN SRG SODQRZDQ ]DEXC
KD
% Z VWUHILH A& ZVND(QLN SRZLHU]JFKQL WHUHQYZ JLHORQ\FK SRZLQLHQ Z
REV]DUX D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK GJLD&4HN SRC
XVWDOHQLDPL ]DZDUW\PL Z PLHMVFRZ\P SODQLH ]JDJRVSRGDURZDQLD Sl
KD
VND(QLNL SRZLHU]FKQLRZH RGQR QLH PLQLPDOQHM SRZLHU]JFKQRAQRZR Z\G]L
ZWYyUQ\FK QRZR Z\G]LHOD QHNWGHA DAHN GPHD REIUDVW U X N WEXAWY BNHFKRUL W RZHHWM |
WDNLFK MDN VWDFMH UHGXNF\MQH WUDQVIRUPDWRURZH WHOHMIRQLL NF
SU]\WVWDQNRZH ]DWRNL SRVWRMRZH XU] G]JHQLD UHWGDP RAMD |L W\S5 ] L R © DIN R\
G]LD4AHN QD SRSUDZ ZDUXQNyZ ]JDJRVSRGDURZDQLD SU]\OHJ4HM QLHUXFKRPR

=DVDG\ L ZDUXQNL V\WXRZDQLD RELHNWyZ PD4HM DUFKLWHNWXU\DJWDEOLF
RJURG]JH LFK JDEDU\W\ VWDQGDUG\ MDWRUEDRZHE RXGRZADDGITFMH ] MDNLFK
Z\NRQDQH UHJXOXMH XFKZD&D QU / 5BGGORMKVNGIOMDZ 6 FEPDRQLH URNX Z
]JPLDQ ZSURZDG]JRQ XFKzDa QU ;;, 5D G \+0LGWR/MIX H MG @ LA F ] DN B URN
VSUDZLH XVWDOHQLD ]DVDG L ZDUXQNyZ VI\WXRZDQLD RELHNWyYZ]RD4HM DUF]
UHNODPRZ\FK RUD] RJURG]H LFK JDEDU\W\ VWDQGDUG\ MDNR FMBRHFRUD] UF
PRJ E\U Z\NRQDQH
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2FKURQBUNRZOW

1D REV]DU]H JPLQ\ 5]¥GNAMR QD SRGVWDZLH SU]JHSLVyZ RGU EQ\FK L SUDZD
NXQWRZHM SRGOHJDM
% RELHNW\ L REV]DU\ ]DE\WNRZH ZSLVDQH GR UHMHVWUX ]DE\WNyZ
% RELHNW\ L REV]DU\ ]DE\WNRZH XM WH Z ZRMEAZWIGYRLHM L JPLQQHM HZLGF
% XGRNXPHQWRZDQH VWDQRZLVND DUFKHRORJLF]QH XM WH Z ZRMHZyG]NLH

3RQDGWR QD SRGVWDZLH SUDZD PLHMVFRZHJR RFKURQLH NXOWXURZHM SRGO
% ]HVSya ]JDEXGRZD ]JGURMRZ\FK SUW]\ XGR SR JFH]XZA]MID F ] HFQM& WMV BRKUR Q\
NRQVHUZDWRUVNLHM Z NWyU\FK QDGU] GQ\P FHOHP MHVW G *HQLH GR
XN4aDGX SUJHVWU]HQQHJR ZUD] ] ]JDEXGRZDQLDPL FL JDPL NRPXQLNDF
HOLPLQDFM ZWyUQHM JDEXGRZ\ G\®RDUHZROMIAXMOFAFML IG UHRILWDOL]DFML
QD ]DE\WNL L LFK Z&4D FLZ HNVSR]\FM Z\NOXF]JHQLH ORNDOL]DFML ]D
KLVWRU\F]QLH XGRNXPHQWRZDQ\FK
% KLVWRU\F]Q\ XN4aDG XUEDQLVW\F]Q\ W R=GAHAMV MFPDLNDR/ KFD\ATR R E GRH
XUEDQLVW\F]QH SRSU]JH] Z\]QDFRKHQWHR W\WLZHYI R KRNARGX XUEDQLVW\F]QH
NWyUHM
]JDFKRZDiU QDOH*\ XN4ADG SU]JHVWU]HQQ\ RUD] SRV]FJHJYyOQH ]DE\WU
W\P SU]JHGH ZV]\WVWNLP KLVWRU\F]QBMH VKHV¥FW R&VFEJQ H.IDF KIRE]SOD Q
SODFyZ SDUFHOL RNUH ORQHM KLVWRU\F]Q ]DEXGRZ NRPSR]\FML
GR HOLPLQDFML RELHNWyZ ZVSyaF]JHVQ\FK NROLGXM F\FK ] SLHUZR
ORNDOL]DFMD XU] G]H KQILF)YWW XR®E\ZDIWNE SRZLQQD ] XZ]JO
]JDE\WNRZHJR FKDUDNWHUX REV]DUX QRZH OLQLH HQHUJHW\F]QH L
Z\4 F]IQLH MDNR GR]LHPQH
QRZ ]DEXGRZ GRVWRVRZDiU GR KLVWRU\F]JQHM NRPSR]\FML SU]JHVW
EW\ L IRUP\ DUFKLWHNWRQLF]QHM Z W\P NV]WD&aWX L Z\VRNR |
ZVSyaF]HVQ\PL L VWRVRZDQ\PL PDWHULDADPL GR ORNDOQHM W
NVI]WD4AWRZDi WDN E\ QLH SUJ\F]\QL&D VL GR JUXQWRZQ\FK ]PLD
NJDMREUD]X PLDVWD VWRVRZDiU WUDG\F\MQ\ KLVWRU\F]Q\ URG]DN
XZ]JO GQLDM F ZDORU\ HVWHW\F]QH RWRF]JHQLD MDN L UR]ZL ]DQI
]JDEXGRZLH PLDVWD 3RZ\*V]H XZDUXQNRZDQLD GRW\F]\i SRZL
VWQLHM F\FK SRGGDZDQ\FK PRGHUQL]DFML WHFKQLF]JQHM L SU
ORNDOL]DFML RELHNWyZ PDV]WRZ\FK PRQWD*X DQWHQ VDWHOLW
HNVSRQRZDQ\FK RG VWURQ\ SUJHVWU]HQL SXEOLF]Q\FK HOHZDFMDF
% 3DUN 6]ZHGBW]HISR\]QDF]HQLH VWUHI\ RFKYURONXKLY VREU\ELGHNNVYUHM Q
]JDFKRZDiU XN4DG SUJHVWU]JHQQ\ L NRPSR]\F\MQ\ WHUHQyYZ JLHOHQL SRSl
ZHGAaXJ KLVWRU\F]QHM NRPSR]\FML
% VWUHI RFKURQ\ ]DE\WNyZ DUFKHRORJLFR@FKHPIDXADJIDZDUWR FL U
DUFKHRORJLF]Q\FK Z V VLHG]WBRNXDHQWR2ZBMBPKDVWDQRZLVN DUFKHR
WDN*H Z REV]DU]JH PLHMVFRZR FL R PHWU\FH UHGQLRZLHF]QHM 1D W\P
] SUDFDPL JLHPQ\PLMHNFRWIBQHMHSURZDG]HQLH EDGD DUFKHRORJLF]Q\FK
RGU EQ\PL

8FKZD&aD QU ;/9 5DG\ OLHMEGIUHRW X BIEQRLDQLHO X W HJR URNX Z VSUDZLH
SO JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR 8]GURZEGNRKH & OTP L\QN WOHLIN MASN LRI
X]GURZLVNRZHM
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Y

]JDE\WNL QLHUXFKRPH XM WH Z JPLQQHM HZLGHQFML ]JDE\WNyZ GOD NWyl

RFKURQ Z ]JDNUHVLH NRQLHF]QR FL ]JDFKRZDQLD KLVWRU\F]QHM IR
URG]DRINUSFLD GDFKRZHJR WHNWRQLNL HOHZDFML Z W\P WUDG\F
VNUJ\GHa RNLHQQ\FK

]JDND] SUJHEXGRZ\ EXG\QNyZ NWyUD LQJHURZDA4DE\ Z LFK SLHU:
GRFLHSODQLD JHZQ WU]Q\FK FLDQ EXG\QNX ]FIKHOQEKDF\WK RZKWUD N
]JPLDQ\ SURSRUFML RWZRUyZ RNLHQQ\FK L GU]JZLRZ\FK J]\PVyZ
GHNRUDF\MQ\FK OXE GRFLHSODQLD FLDQ ] FHJ4\ OLFRZHM OXE NDF
]JDND] ]JPLDQ\ Z\JO GX Z VSRVYE QLH]JJRGQ\ ]JH VW\OHP EXGRZOL :
PDWHULBDAQZWU]Q\FK L NRORU\VW\NL

QDND] UHPRQWYZ HOHZDFML ] ]JDFKRZDQLHP L NRQVHUZDFM KLV
NRORUyZ ]JRGQLH ] LFK SLHUZRZ]JRUHP Z W\P RFKURQD HOHPHQW
RUD] NXW\FK R FHFKDFK ]DE\WNRZ\FK M XQ)REZ DQ PFKQ & RZODBIPK G
HOHZDFMDFK EXG\QNyZ

PRQWD* XU] G]JH WHFKQLF]JQ\FK WDEOLF UHNODP QD HOHZDFMDF
]JDE\WNyZ ZLQLHQ RGE\ZDi VL ] SRV]DQRZDQLHP GOD LFK ]JDE\WNRZ

2JUDQLF]HQLD X*\WNRZDQLD MHUBYW JXINWXQH WHFKQLF]Q

.RPXQLNDWVWWUODHID XFL *OLZR FL DNXVW\F]JQHM RG GUyJ

2JUDQLF]HQLD Z ]DLQZHVWRZDQLX QD WHUHQDF KR \FYQNRK BRI DIDK VM QSN
ORNDOL]DFML RELHNWYZ PLHVDNDW GHKKORD\LRQ\HF® RDRRDVHP MH*HOL ZF]H QL

SRGM WH

URGHNIDMIAH HPLVM IDO G(ZL NRZ\FK 3U]\ ORNDOL]JRZDQLX RELHNYV

V VLDGXM F\FK ] GURJDPL QDOH*\ XZ]JO G QRIZDW U IW RU QA L M R QUHE R WK *\

Y

VWURY4A FIRQ ]

ZVIHONLHM G]LD4DOQR FL EXGRIEBPQGIMQLIZ\]EKBRZ\SF

RNUH ORQ SU]JHSLVDPL XVWDZ\ R GURJDFK SXEOLF]Q\FK

Ya
Ya

7$%(/$

VWUHI
VWUHI

XFL *OLZR FL GUyJ GRW\F] F RELHNWyZ ] SRPLHV]F]HQLDPL QD SF
XFL *OLZR FL GURYHQA\W®DFIRQL SXF4R*OLZR FL GURJL

SBRVWXORZDQH PLQLPDOQH RGOHJAR FL GUyJ SXEOLF]Q\RK RG LVW

SRPLHWEDPL QD SRE\W OXG]L Z PHWUDFK

2ELHNW\ PLHV]INDQLF %XG\QNL V]SI/|WDOQH
7\S GURJL :ODbVD L XT\WQH FL SX@BMF] L zZ\PDJDM FH
WH@LF MHGRR ZLH@R V]IFIHJYyOQHM IIFKURQ\
NRQEGQDF\M NRQEQDF\M(
$XWRVWUDGD $
OL G UHJLRQDOQD3
.UDMRZD UHJLRQ@BO®D=
:RMHZyG]IND *3 * =
3RZLDWRZD * =/

*PLQQD

)DNW\F]QH
UHJXOXMH

PLQLPDOQH RGOHJA4AR FL RELHNWyYZ EXGRZODQ\FK RGURZQ WU]QHI
XVWDZD ] GQLD PDUFD URNX R GURJDFK SXEOIGF]QRFK '] 8 ]
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.RPXQLND&FMPLH NROHMRZH

3U]JH] REV]DU JPLQ\+63B]DyYM)BU]JHELHJD OLQLD NROHMRZD QU ,ZVWQLHM W
RGEXGRZ\ OLQLL NROHMRZHM 2z NRWEWZQN:X JZARPNXX¥ ]RZIRZ\*V]\P QDOH*\ XZ]JO
RJUDQLF]HDL@ZHVWRZDQLX Z\QLNDM FH ] ]DSLVyZ XVWDZ\ ] GQLD PDUFD L
- URNX SR] ] Sy(Q ]P Z VSUDZLH Z\PDJD Z ]DNUHVLH RG

GRSXV]F]DM F\FK XVI\WXRZDQLH EXG\QNyZ NREXEGMREDIER \D\VZLMFMWILE8 QR GLL
% EXG\QNL L EXGRZOH PRJ E\i XV\WXRZDQH Z RGOHJAR FL QLH PQLHMV]
NROHMRZHJR ] W\P *H RGOHJ&R it WD RG RVL VNUDMQHJR WRUX NROHMFR
]JDVWUJH*HQLHP L* EXGQ®NJERRH\RIAHJR ]DPLHV]NDQLD RUD] X*\WHF]QR FI
E\iu XV\WXRZDQH Z RGOHJAR FL ]DSHZQLDM FHM ]DFKRZDQLH QRUP GRS
GUJD

3RQDGWR PL G]\ LQQ\PL

% XV\WXRZDQLH EXGRZOL EXG\QNyZ GU]HZ LENW]HEZKWE REB]Z WRQNBGDW Z HHU
NROHMRZ\FK ERF]JQLF NROHMRZ\FK L SU]JHMD]GyZ NROHMRZ\FK PR*H
QLH]DN&4yFDM FHM LFK HNVSORDWDFML G]LD4DQLD XU] G]JH ]ZL ]DQ\FK ]
WDN*H QLHSRZRGXM FHMF]BMNMRZBQLOFEN]SR®OHMRZHJIR

% Z SUJ\SDGNX X]XSH4QLHQLD GU]JHZRVWDQX L WZRU]JHQLD WHUHQyZ JLHOR
VWRVRZDi ZDUXQNL 5R]SRU] G]JHQLD OLQLVWUD ,QIUDVWUXNWXU\ ] GQL
Z\PDJD Z ]DNUHVLH ROGUOHYMRZ FERISXV]F]DM F\FK XVI\WXRZDQLH GUJHZ L N1
RFKURQ\ DNXVW\F]QHM L Z\NRQ\ZDQLD UREYW JLHPQ\FK Z V VLHG]WZLH
XU] G]IDQLD L XWU]J\P\ZDQLD ]JDVARQ RG QLH*Q\FK RUD] SDVyZ SU]JHFLZSF
SR WR MHVW Z V VLHG]WZLH OLQLL NROHMRZ\FK GU]HZD L NU]HZ\
RGOHJAR FL QLH PQLHMV]HM QL* P RG RVL VNUDMQHJR WRUX NROHM
NWyU\FK Z\WRNR @i PR*H SUJHNURF]J\i P

% QD WHUHQDFK SK KR BALMAFOQR i SUJHP\VARZ PDJD]\QRZ VN&DGRZ I»
E\U ]ZL ]DQD ] SURGXNFM L REURWHP VXEVWDQFMDPL 4DWZRSDOQ\PL
VWDQRZL F\PL SRWHQFMDOQH ]JDJUR*HQLH GOD UXFKX NROHMRZHJR

% ZV]\WWNLH VNU]\*RZDRQBMRDLQLMHGQ\P SRIJLRPLH Z\PDJDM ]DFKRZDQ
]JJRGQ\FK ] 5R]SRU] G]JHQLHP OLQLVWUD ,QIUDVWUXNWXU\ L 5R]ZRMX ] G
VSUDZLH ZDUXQNyZ WHFKQLF]Q\FK MDNLP SRZLQQ\ RGSRZLDGD# VNU]J\*R
NR@ORZ\FK ] GURJDPL L LFK XV\WXRZDQLH '] 8 ] URNX SR]

% ZV]HONLH SODFH VN4DGRZH GRMD]G\ SDUNLQJL PXV] PLHU QDZLHU]FKC
SUJHFLZQ\P GR WHUHQyYZ NROHMRZ\FK

% ORNDOL]DFMD ]JELRUQLNyZ PDJD]\QRD\|KXKSGODQSDR LFZXF &\ QW FKRIGQD | Z\PF
RNUH ORQ\PL Z 5R]SRU] G]JHQLX OLQLVWUD *RVSRGDUNL ] GQLD OLVWRS
WHFKQLF]Q\FK MDNLP SRZLQQ\ RGSRZLDGDU ED]\ L VWDFMH SDOLZ Sa
WUDQVSRUWX MRSSQRGWRMYZ QDIWRZ\FK L LFK XVI\WXRZDQLH '] 8 ]

% V\WXRZDQLH ]JDEXGRZ\ PLHVINDQLRZHM RELHNWyZ OHF]QLFWZD L UHNU!
QLHZVND]DQH ]H Z]JO GX QD XMHPQ\ ZSa\Z QD ZDUXQSIRFBQNDE\ZDQLL
PLHVIND FyZ

% QDMEOL*V] Z PLDU EH]SLHF]Q RGOHJAR i GOD JHVSR4yZ EXGRZQLFWZD
ED]\ QRFOHJRZHM SRGDMHSRVSRY]yE]BER IHHGIQLVWUD URGRZLVND | GQLD

URNX JPLHQLDM FH URNRWI) ZA ] GIRBXV]F]DOQ\FK SRJLRPyZ KD4aDVX Z
8 ] URNX SR]
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% GOD ZV]HONLFK RELHNWyZ EXGRZODQ\FK ZFKRG] F\FK Z ]JDNUHV LQZHV\
E G F\FK Z V VLHG]WZLH WHUHQYZ NROHMRZ\FK RHB L HIIHD WWIXO MICHN NQUJ\
RELHNW\ OLQLRZH SU]H] WHUHQ\ NROHMRZH QDOH*\ SU]JHG LFK UHDOL]
X]\WNDiU X]JJRGQLHQLH ] ]DU] GHP OLQLL NROHMRZHM

8M FLD ZRG\

1D WHUHQLH JPLQx $GRJPMQ®LH Z\VW SXM *XAWH FIDIR ZIRB U JHEL X OXGQR FL Z\PL
XWZRU]JHQLD VWUHI RFKURQQ\FK

2EV]DU JPLQ\ ]JRGQLH ] 5R]SRU] G]JHQLHP QU "\UHNWRUD 5HJZRQDOQHJIR
"URFA4DZLX ] GQLD JUXGQLD URNX Z VSUDZLH XVIREQ RZRHMLD PKQU R A HVF K
JELRUQLND ]DSRURZHJR A'REURPLHU] ']LHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR
URNX SR] ]JODMGXMH VL DNWXDOQLH SR]D JUDQLFDPL WHUHQX RFKURQ\

7THUHQ\ SRaR*RQH Z VWUBILRGRFKWWQPOHIMRFL JyZ Z\VRNLHJR FL QLHQ
UHGXNFXMRRLDURZ\FK

1D WHUHQLH JPLQA =6GEDM @R H PD F]\QQ\FK RUD] JOLNZLGRZDQ\FK RGZLHUWYyZ
JD]X JLHPQHJR :\WVW SXM QDWRPLDVW VLHFL JD]RZHQLERGR\*3]RQHIRD UWHLCGHY
UHGQLHJR FL QLHQLD 31 03D QLVNLHJR FL QLHQLD 31 N3D NWyU
NRQWURORZDQ\FK

=JRGQLH ] 5R]SRU] G]JHQLHP OLQLVWUD *RVSRGDUNL ] GQLD NZLHWQLD
WHFKQLF]Q\FK LPDNIRPGSRZLDGDU VLHFL JD]JRZH L LFK XV\WXRZDQLH '] 8 ]
NRQWURORZDQD WR REV]DU Z\]QDF]JRQ\ SR REX VWURQDFK RVL JIRREL JX NW
JD]JRFL JX Z NWyU\P SUJHGVL ELRUVWZR HQUWDQM®RE\@HP]DMPXNLFR QHIJR SR
FI'\QQR FL Z FHOX ]DSRELH*HQLD G]LD4DOQR FL PRJ FHM PLHiU QHJDW\ZQ\
X*\WNRZDQLH JD]RWWBXDFK NRQWURORZDQ\FK QDOH*\ NRQWURORZDi{ ZV]HO!
VSRZRGRZDiU XWNBRERARLX OXE PLHU LQQ\ QHJDW\ZQ\ ZS4\Z QD MHJR X*\WNRZ
VWUHIDFK NRQWURORZDQ\FK QLH QDOH*\ Z]QRVLU RELHNWYZ EXGRALIDQ\FK XL
SRGHMPRZDi G]LD&4&D PRJ F\FK VSRZRGRZDi XVYNRGEJRQKP WK RZOLQLYD SRER|DF
NRQWURORZDQ\FK QLH PRJ URVQ i GU]JHZD Z RGOHJ4R FL PQLHMV]HM QL* F
Za FIQLH L P RG JDJRFL JyZ R UHGQLF\ ZL NV]JHM QL* '1 OVFJNRE RVL J
SUDFHWUNMIDFK NRQWURORZDQ\FK PRJ E\ii SURZDG]JRQH W\ONR SR ZF]H QLH
Z\NRQDQLD ] Z4D FLZ\P RSHUDWRUHP VLHFL JD]JRZHM
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7%$%(/$ 6]JHURNR i VWUHI NRQWURORZDQ\FK JD]JRFL JyZ XN4ADGDIBFK Z JLHPL
GR 03D Z\EXGRZDQ\FK SUJHG GQLHP JUXGQLD URNX OXE Z\EXGRZDQ\FK

URNX GR GQLD ZHM FLD Z *\FLH 5R]SRU] G]JHQLD OLQLVWUD *ERVE®RBDUNL ]
NWyU\FK Z W\P RNUHVLH Z\GDQR SRRKRO@HD | HDADFEX®NREHP QU GR 5R]SRU] G]F

*RVSRGDUNL ] GQLD NZLHWQLD URNX
&L QLHQLH
03D ! % 03D ! =+ ‘ 03D ! %
5RG]DMH RELHNREYZKW HUHQ UHGQLFD JD]JRFL JX PP

+ +

OLDVWD L JHVSR&\ ZLHMVNLFK EXG\QNyZ
PLHVINDOQ\FK R |RDUHNHM ]DEXG

%XG\QNL X*\WHF]QR FL SXEOLF]QHM L
]JDPLHWDQLD JELRURZHJR

%XG\QNL PLHVINDOQH |DEXGRZ\
MHGQRIORURG]ILQQHM

:ROQRVWRM FH EXG\QNL QLHPLHVINDOQH
VWR'G V]RS\ JDUD*H

2ELHNW\ ]|DN4aDGyZ SUJHP\VAaRZ\FK

7RU\ NROHMRZH PDJLVWUDOQH
SLHUZV]RBUXJRU] GQH

7RU\ NROHMRZH ]QDF]JHQLD PLHMVFRZHJR
L WRU\ WUDPZDMRZH

ORVW\ L ZLDGXNW\

3DUNLQJL GOD VDPRFKRGyYZ

:Da\ SUJHFLZSRZRG]LRZH

SBUHJXORZDQH W]HNLRZ RAWWEM RUDF\
OXE LQQH RELHNW\

3UJHZRG\ NDQDOL]DF\MQH NDQD&\ YLHFL FLHSORHM
NDQDOL]DFMD NDEORZD L ZRGRFL JL
PDM FH EH]SR UHGQLH SRa FJHQLH
] SRPLHV]FJHQLDPL GOD OXG]L L ]ZUHU] W

3UJHZRGDQDOL]DF\MQH NDQD[a\ VLHFL FLHSOQHM
ZRGRFL JL NDQDOL]DFMD NDEORZD| NDEOH
HOHNWURPDJQHW\F]IQH WHOHKNRPXQLNDFYMQH
QLH PDM FH SR4 FIHQLD ] SRRLHV]F|HQLDRL

GOD OXG]L L ]ZLHU] W

1DSRZLHWU]QH OLQLH WHOHNRPXQUNDF\MQH
@SRZLHWU]QH OLQLH HOHNWURHQHUJHW\F]QH
R QDSL FLX GR N9

1DSRZLHWU]QH OLQLH HOHNWURHQHUJHW)\F]QH
R QDSL FLX SRZ\*HM N9 GR | N9
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1DSRZLHWU]QH OLQLH HOHNWURHQHUJHW)\F]QH
R QDSL RAMHBIR N9 GR N9

1DSRZLHWU]QH OLQLH HOHNWURHQHUJHW)\F]QH
R QDSL FLX SRZ\*HM N9

6WDFMH WUDQVIRUPDWRUYyYZ
HOHNWURHQHUJHW\F]Q\FK R QDSL ALX GR N9

6WDFMH WUDQVIRUPDWRUYyYZ

HOHRWQHUJHW\F]Q\FK R QDSI FLX §RZ N9

7$%(/$ 6]JHURNR U VWUHI NRQWURORZDQ\FK JD]RFL JyZ XNADGDQ\FK Z JLHPL R
03D Z\EXGRZDQ\FK SU]JHG GQLHP JUXGQLD URNX @GXHE X\EXGKEIQ\FK 2
URNX GR GQLD ZHM FLD Z *\FLH 5R]SRU] G]JHQLD OLQLVWUD *ERVE®RBDUNL ]

NWyU\FK Z W\P RNUHVLH Z\GDQR SR]ZROHQLH QD EXGRZ ]JRGQLHVWDR F]QLN

*RVSRGDUNL ] GQDD  NRNWQL

6]JHURNR i VNVUHI\
NRQWURORZL|QHM Z P

5RG]DMH RELHNWyZ WHUHQRZ\FK

%XG\QNL

7RU\ NROHMRZH PDJLYW GLDXQRUJLEHQHEV]R

7RU\ NROHMRZH ]QDF]HQLD PLHMVFRZHJR

3UJHZRG\ NDQDOL]DF\MQH NDQD&a\ VLHFAIMPLNBPQRXD ZRGRFAL. NDQRBQPDM]BH
SR4 FIHQLH ] SRPLHV]F]HQLDPL GOD OXG]L L JZLHU] W

3UJHZRG\ NDQDOL]DF\MQH NDQD&a\ VLHFL FLHSOQHM ZRGRFL JL NDQDOL]DFMD NDEORZD L
PDM FH SR4 FIHQLD ] SRPLHV]F]JHQLDPL GOD OXG]L L ]JZLHU] W

.DEOH HPMOHNWURHQHUJHW\F]QH R QDSL FLX GR N9

.DEOH JLHPQH HOHNWURHQHUJHW\F]QH R QDSL FLX SRZ\*HM N9

64XS\ OLQLL HOHNWURHQHUJHW\F]Q\FK R QDSL FLX GR N9 WHOHNRPXQLNDF\M|Q\FK L WUD
WUDPZDMRZ\FK RUD] LQQH SRGSRU\

1DSRZLHWU]@DVWURHQHUIHWI\F]QD R QDSL FLX GR N9

1DSRZLHWU]QD OLQLD HOHNWURHQHUJHW\F]QD R QDSL FLX SREZ\*HM N9 GR NI|9

1DSRZLHWU]QD OLQLD HOHNWURHQHUJHW\F]QD R QDSL FLX SREZ\*HM N9 GR N9

1DSRZLHWU]QD OLQLD HOHNWURHQHUJIMHW\F]QD R QDSL FLX SREZ\*HM

6WDFMH WUDQVIRUPDWRUYZ HOHNWURHQHUJHW\F]Q\FK R QDS FLX GR N9 ]IDVLODQH OLQI

6WDFMH WUDQVIRUPDWRUYZ HOHNWURHQHUJHW\F]Q\FK R QDSl FLX GR N9 ]|DVLODQH NDE(

6WDFMH WUDQVIRUPDWRUYZ HO HN.AX USRRZQHHM HWNB] {IDFKOD QB NDEODPL

'"UJHZD

'OD VLHFL SHUVSHNW\ZLF]QLH SURMHNWRZDQHM QDOH*\ ]|DFKRZDK EH]SLHF]
JJRGQLH ] 5R]SRU] G]JHQLHP OLQLVWUD *RVSRGDUNL ] GQLD NZLHWQLD

WHEKF]Q\FK MDNLP SRZLQQ\ RGSRZLDGDU VLHFL JDJRZH L LFK XV\WXRZDQL
3RGVWDZRZH ZDUXQNL RNUH ORQH Z ZZ UR]SRU] G]JHQLX SUH]JHQWXMH SRQL*V
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7$%(/$ 6]JHURNR U VWUHI NRQWURORZDQ\FK ]JRGQYRV S$RIRISRU]|GEHILIHP ¢
NZLHWQLD URNX

UHGQLFD QR 6]JHURNR o VWUHI\

4
5RG]DM JD]JRFL JX IDIREL JX ° NRQWURORZDQHM
ZP
'R 03D Za F]QLH +
3RZ\*HM 03D GR 03D Z4a F]QLH +
GR
] +
3RZ\*HM 03D =

© 1ZL INX ] SRZ\*V]\P QD WHUHQLH 38U@M6GP|D ZQRRFL JyZ SRGZ\*V]RQHJR UHGQ

Z\EXGRZDQ\FK SU]HG GQLHP JUXGQLD URNX VWUHID NRQWURORZDQD

JD]RFL JyZ SRGZ\*V]RQHJR HOH®QIWEIGREZIXQ\FK SR JUXGQLD URNX VWUH

Z\QRVL P 'OD JD]JRFL JyZ UHGQLHJR FL QLHQLD Z\EXGRZDQ\FK SU]HG GQLI

NRQWURORZDQD Z\QRVL RG GR P ]D GOD JDJRFL JyZ UHGRGAILIP FL QLHQL

URNX VWUHID NRQWURORZDQD Z\QRVL P 'OD JD]JRFL JyZ QLVNLWIRB FUDQLHQL
URNX VWUHID NRQWURORZDQD Z\QRVL P ]D GOD JD]RFL JyDXGWNRHJIR FL
URNX VWUHID NR@RVRORZDQD

7THUHQ\ SRAR*RQH Z VWUHILH XFL *OLZR FL RG OLQLL+* UDYURGHKLH OHNW
SRODPL HOHNWURPDJQHW\F]Q\PL

(/(.752(1(5*(7<&=1% 6,(0 35=(6<a2:%

1D REV]DU]H JPLQ\63B]DYM RQDMGXMH VL 1UDJP®IQW GILOHNWSULR HQHRIZHW\R] QD S
N9 #+ UHODFML %RIXNWERG]LFH Z]Gax* NWyUHM QDOH*\ XZ]JO GQLiU SDV WHFK
P SR P RG RVL OLQLL Z REX NLHUXQNDFK GOD NWyUHJR RERIZLL]XM QD
]JDJRSRGDURZDQLD MHJR WHUHQX
% ZSDVLH WHFKQRORJLF]Q\P OLQLL
XVWDOD VL ]DND] UHDOL]DFML RELHNWyZ EXGRZODQ\FK SU]JH]QDF]RQ\
X ]DND]XMH VL ORNDOL]RZDQLD EXG\QNyZ PLHVINDOQ\FK L EXG\QNYy:
VINR4D V]ISQWHWWQDW *aREHN SU]JHGV]INROH L SRGREQH
X ]DND]XMH VL ,RNDOL]JRZDQLD PLHMVF VWDA&HJR SU]JHE\ZDQLD OX
G]LDADOQR FL JRVSRGDUF] WXU\WW\F]Q UHNUHDF\MQ
Xx RGVW SVWZD RG WHM ]DVDG\ PR*H XG]LHOL U Z&B ELH RHNQ 1 IORLQ\ F& D
QDOH*\ X]JDGQLDi ZDUXQNL ORNDOL]DFML ZV]JHONLFK RELHNWyZ ] Z&aD
QLH ZROQR WZRU]\i KD4G QDV\SyZ RUD] VDG]Li SRG OLQL UR OLQQR
% WHUHQ Z SDVLH WHFKQRORJLF]Q\P OLQLL QH® PR+ EDF J\RZD C5LR GNP EXG\R]
PLHVINDQLRZ OXE ]DJURGRZ DQL MDNR WHUHQ ]ZL ]DQ\ ] G]LDADOQF
ZaD FLFLHOD OLQLL
% ZV]HONRLIDQ@\NZDOLILNDFML WHUHQX Z REU ELH SDVD WHFKQRORJLF]QH
V VLHG]WZLH B\RZD®RGLQLRZDQH SU]JH] ZaD FLFLHOD OLQLL
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% ]DOHVLHQLD WHUHQYZ UROQ\FK Z SDVLH WHFKQRORJLF]Q\P OLQLL PRJ
Z4D FLFLHOHP OLQLL NWyU\ RNUH OL PDNV\PDOQ Z\VRNR il VDG]RQ\FK G

% ORNDOL]DFMD EXGRZPDWBDILIDAD MIFNEK]SLHF]QH SR*DURZR VWDFML SDC
Z\EXFKHP Z EH]SR UHGQLP V VLHG]WZLH SDVyZ WHFKQRORJLF]Q\FK Z\PD
OLQLL

% PLQLPDOQD Z\PDJDQD RGOHJAR i WXUELQ\ ZLDWURZHM RG ML QLL HOH!
RNUH ORQD MDNR RGOHJAR i QDMEDUG]LHM VNUDMQHJR HOHPHQWX WXL
WUDV\ RVL OLQLL Z\QRVL WUJ\NURWQ G&aXJR i UHGQLF\ NR4aD ]DWDF]DQ

(/(.752(1(5*(7<&=1% 6,(0 '<675<%8&<-1%

']GAXFVWQLHM F\FK OLQLL QDSRZLHWU]Q\FK N9 N9 @NORBUDEXGRZ\QDOH
GRVW SQH GOD SURZDG]HQLD SUDZLG&4RZHM HNVSORDWDFML Oly@LLZ SDV\ WH!
]JDOH*QR FL RG SR]JLRPX QDSL FLD
% QLH PQLHMVJH ®@D OLQLL N9 SR P ]REX VWURQ OLQLL OLF] F Z SR
% QLH PQLHMV]H QL* P GOD OLQLL N9 L N9 SR P ] REXQLWURQ OLQ
% QLH PQLHMV]H QL* P GOD OLQLL INO GIRFF] FZ SREDRFPWHIRG @NVQ OLQLL
D GOD OLQLL NDEORZ\FK
% QLH PQLHMV]H QL* P GOD OLQLL N9 SR P] REX VWURQ OLQLL
% QLH PQLHMV]H QL* P GOD OLQLL N9 L N9 SR P ] REX VWURQ OLQ
% QLH PQLHMV]H QL* P GOD OLQMMWURQNOLSRL P ] REX

6WDFMH WUDQVIRUPDWRURZH SRZLQQ\ PLH FLU VL Z UHJHUZRZDQ\P BRG QLH R
P 6 WR WDN ]JZDQH VWUHI\ WHFKQLF]QH XPR*OLZLDM FH HNMWVBSOHPDWDFM

GRMIX GR VWDQRZLKN VAXSRZ\F

:VIHONLH ]JPLDQ\ IDJRVSRGDURZDQLD WHUHQX SRG OLQLDPL HOHNWRIRHQHUJH!

% 31( A(OHNWURHGHOLQWHMFQD S BUIRHMHM\QRZDQLH L EXGRZD’

% XVWDZ 3UDZR 2FKUWRND JURGIRZ NZLHWQLB ] URWRNX SR] ] Sy(Q
1P

% 5R]SRU] G]JHQLH OLQLVWUD =GURZLD ] GQLD JUXGQLD URNX Z VSUDZ
HOHNWURPDJQHW\F]Q\FK Z URGRZLVNX '] 8 ] URNX SR]

% 5R]SRU] G]JHQLH OLQLVWUD URGRIZLNWWOLNB QLD UREX ]JPLHQLDM FH UR]SR
VSUDZLH GRSXV]F]DOQ\FK SR]JLRPyZ KD4aDVX Z URGRZLVNX '] 8 ] UR!

11( 85="'=(1,$

6WUHI RFKURQQ REHMPXMH VL UyZQLH* PDV]W\ WHOHIRQLL F\IURZH
UDGLRWX@HNRPMQH 2NUH ORQ\ DUHD4a MHVIWD R JOREIRQ\RIC REVRIPK®H RDV]W
NLONXQDVWX GR NHOUWYXG RGIRYVEPOR]WX 2EHFQLH QD WHUHQLH JPLQ\ QD V]F]'
QU G]LDAND HZLGHQF\MQD QU * 7IKK@HFIMROQAXM2 BRGHRZRDGDZF]\ 5721 &KHAaP
VWDFMH ED]JRZH WHOHIRQLL NRPYyUNRZHM 3RQDGWR QD XO a @MW VNLHJR R
SODQXMH VL EXGRZ VWDFML EDJRZHM WHOHIRQLL NRPYUNRZHM
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&PHQWIDWWHIHID RHAXQIRQD WQHM

5R]SRU] G]JHQLH OLQLVWUD *RVSRGDUNL .RPXQDOQHM ] GQLD  VLSRJSQLD
Z VSUDZLH RNUH OHQQL®RGIDANIB GHFU VDQLWDUQ\P V RGSRZLHGQLH QD
PLQLPDOQH RGOHJ4R FE\WAPHOQQYEZRG JUDQL

Y P RG ]DEXGRZD PLHVINDOQ\FK MH OL SRVLDGDM \MR QEXGAGNIL ZRGR
NRUJ\WVWDM FH ] ZRG\ V GR QLHM SRG& F]JRQH
Y P RG |DEXGRZD PLHV]NDOQ\RBXNPONN&FDBK Z O BXMEFKFRRIV\N X4\

*\ZQR FLRZH ]DNAB®YD *)E LRUREZHQR (VWHPEHQVWJUNWYU\FK FIJHUSDQD MH)\
GR $L.BOD SRWU]JHE JRVSRGDUF]\FK
Y P RG XM i ZRG\ R FKDUDNWHU]H JELRUQLNYyZ RES®EWMBKHELG® PXEKF [L
ZRGRFL JRZHM Z ZRG GR SLFLD
1D REV]DU]H JPRROWIBIUYM IXQNFMRQXM F\ FPHQWDU] JR’DMEXBE\FL Z UHMRQL
2ELHNW\ ZRMVNRZH L REURQ\ F\ZLOQHM
1D REV]DU]H JPLQ\#63BDYMRLH Z\VW SXM RELHNW\ ZRMVNRZH L REURQ\ F\ZLO
3R]JRVWDA&H RELHNW\
'OD RELHNWyZ \W)SPDOREH FLHNyZ VNA4ADGRZLVND RGSDGyZ NRPXQDOQ\FK
PDV]\QRZ\FK ]DN&4DGyZ SU]JHP\VARZ\FK IHUP KRGRZOD Q@ RV UHMDRFKUSDQIHZ
Z\]QDF]DQH V LQG\ZLGXBU®GHLP EHJSHG]WZLH ]DMPRZD QWQ ISRIQH] QHUHQ\
ZSURZDG]LU ]DND] ORNDOL]DFML QRZHM ]JDEXGRZ\ PLHV]NDQUWRXHMU REUHNWWE
RUD] LQQ\FK EXG\QNyYZ X*\WHF]QR FL SXEOLF]QHM :VNDFDMOHWHVW WZRU]JHQLF

7HUHQ\ ]DPNQL WH

=JRGE ] '"HF\]M QU OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD ZU]H GUDH] URNX

NWyUH SUJHELHJDM OLQLH NROHMRZH '] 8 0, ] URNX SR)\ 6]FIRZ@®QLFDF
+ =GUyM JORNDOL]RZDQMW WU KQ@\V M ISXML PMH VWRVRZQLH GR DUW SNW  XVW
URNX 3UDZR JHRGH]\MQH L NDUWRJUDILF]QH '] 8 ] URNX SR] ] Sy(Q ]

% REUE QU G]LD4ND HZLGHQF\MQD QU R SRZLHU]JFKQL KD

% REUE QU G]LD4ND HZIRGSRELMQIF QUL KD

% REUE QU G]LD4ND HZLGHQF\MQD QU R SRZLHU]JFKQL KD

% REUE QU G]LD4ND HZLGHQF\MQD QU R SRZLHU]JFKQL KD

% REUE QU G]LD4ND HZLGHQF\KID QU

% REUE QU G]LD4ND HZLGHQFKWQD QU

% REUE QU G]LD4ND HZL GHQFXWQD QU

% REUE QU G]LD4ND HZEGHQFWDQD QU

% REUE QU G]LD4ND HEZLGHQRDMQD QU

% REUE QU G]LD4ND HEZLGHQRDMQD QU

'OD WHUHQYZ ]JDPNQL W\FK QLRIFEUGRP\EBR VWUH
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'2.80(17$&-$ 3/$1,67<&=#R75$7(*,&=1$%

RNUHVLH RVWDWQLFK ODW RG URNX D ZI6WXSR XPSBRBREXQORZLOL X
.LHUXQNyZ =DJRVSRGDURZDQLD 3U]HVWU]H QEGHBRZMNWMD VE§HJBZ QRRNXPHQ'
SODQLVWAR|@WRDWHJILF]Q\FK R FKDUDNWHU]H SODQyZ VWXGLyZ VWUDWHJILL
ZRMHZYyGINLP MDN L SRZLDWRZ\P REHMP X I0F R7AKQ LDV W BIIUHHRY \0 PR 1@ K BRARISAQ R
3RQL*HM SUJHGVWDZLRQR\FLE ORNKXBERMIGQRNM] FHM VL EH]SR UHGQLR OXE SF
WHUHQX JPLQ\6}DZ@R=DVDGQLF]\P FHOHP QLQLHMV]HJR UR]G]LD&4X MHVW DX
SUH]JHQWDFM Z\EUDQ\FK ]DSLVyZ GDQHJR GRNXPHQWX Z\W\FJHQBK M RQNV]W
WHUHQLH JPLQ\ 6WDQRZL RQH SXQNW Z\M FLD GR SODQRZDQLD GRZL ]DQ\F!
VIFIHEOX ORNDOQ\P .OXF]JRZH ]QDF]JHQLH RSUYF] NRQFHSFML SU]JHVWU]HQ(
VWUDWHJILD URJZRMX L SO®W HYWRY|SIR@MUR ZIRMHDZYG]WZD RUD] VWUDWHJILD UF
JJRGQLH ] DUW  XVW  XVWDZ\ ] GQLD PDUFD URNX R SODRRZDQLX L ]
JPLQQ\P VWXGLXP XZDUXQNRZD L NLHUXQNyZ ]DJRVSRGD RRZUMHQOQ B GH PHQWRK H
]DVDG\

2-(:1'=7:2 '2/12 | 6.,(

6WUDWHJILD 5R]ZRMX :RMHZyG]WZD 'ROQR O VNLHJR

6WUDWHJILD 5R]ZRMX :RMHZyGIWZD |RROMRAD BNUJHMMRND XFKZD& 6HMPLNX :F

'ROQR O VNLHJR QU / ] GQLDRNXZ U] 2M\V W HOGARHWIDP\ PL G]\ LQQ\PL *H
A2ERZL ]XM FD GRWUXWHIVYD 5R]ZRMX :RMHZyG]WZD 'ROQRVA N AR HIRK BROBRR D!
SU]JH] 6HMPLN :RMHZyG]WZD 'ROQR O VNLHJR Z OXW\P URNX 3JRI]SRQDG SL

SRGHMPRZDQLH G]LD4D XM W\FK Z R PLX FHODFK VWUDWHJLF]Q\FK SRZL |
JLGHQW\ILNRZDQR URJELH*QH ] RFJHNLZDQ\PL WHQGHQFMH ]PLDRLHGDV]F]ID Z ]
IXQNFMRQRZDQLD VHNWRUD PDARHM]R FLHGSRHM B\ LQEVDVENVUXNW XU\ WUDQV S
REV]DUDFK R QLVNLHM GRVW SQR FL NRPXQLNDF\MQHM D WDN*H MDNR FL
QLHUYZQRPLHUQLH Z SU]JHVWU]HQL UHJLRQX L Z ODG ]D W\P L NV]\a\ VI
SRV]F]HJYyOQ\PL VXEUHJLRQDPL SRZLDWDPL L JPLQDPL 7\P VDP\P ]DJUR*R
VSRAHF]QD JRVSRGDUF]D L SUJHVWU]HQQD UHJLRQX GROQR O VWUHMRHJILL 3X
UR]JZRMX ZRMHZyG]WZD GROQR OEY&ADHGRDGRRYRMYRVSHNW\ZQD SR]ZDODM FD
RFHQ VWDQX LVWQLHM FHJR RUD] QD ZVND]DQLH J4yZQ\FK WUHG®GYRQX\]ZD L
Z SUJHNURMX WHU\WRULDOQ\P -HM ]JDNUHV SR]ZROL4 RNUR ORNXL]M D PLVM
QDVW SQLH KLHUDUFKLF]Q VWUXNWXU FH@yD XSSPV LVI|U DWHIUBDMMBKF]Q\|

ZLIM'ROQHJR O VND RNUH ORQR Z QDVW SXM F\ VSRVYE

% 'ROQ\ O VN UHJLRQHP UYZQRPLHHWQHRRHBREARMXVWRWRKFK VSRAaH
JRVSRGDUF]\FK G\VSURSRUFML UHJLRQHP ZHZQ WU]QLH VSyMQ\P UHJL
VIDQV

% 'ROQ\ O VN UHJLRQHP SU]\MD]Q\P GOD PLHVIND FyZ SU]JHGVL ELRU
NXUDFMXV]\ DWUDNF\MQ\P PLHMVAHBHNJKFERL SUDF\ QDXNL

% 'ROQ\ O VN UHJLRQHP QRZRF]HVQ\P ] NUHDW\ZQ L LQQRZDF\MQ UH
UR]ZLQL W VIHU QDXNRERIZRD®RIZZF]R

% 'ROQ\ O VN UHJLRQHP NRQNXUHQF\MQ\P Z VFHQHULL NUDMRZHM L HX

PHWURSROL RUD] R URGNDPL UHJLRQDOQ\PL R ]JQDF] F\FK SUJHZDJDFK N
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OLVMROQHJR O VND XNLHUXQNRZDQ QD 2W RN R QEBHAWE@RHNM DNEDZLDW
RWZDUWR i SRVWU]HIJDQD MHVW SRSU]JH]
% Z\UyZQ\ZDQLH V]DQV UR]JZRMRZ\FK
% ZJURWDNW\ZQR FL PLHV]ND FyZ UHJLRQX
% ZLHORDVSHNWRZ VSRA&4HF]QD JRVSRGDUF]D SU]JHVWU]HQQD LQWHJUDFI
% SDUW\F\SDF\MQH ]DU] G]DQLH UHJLRQHP

&HO ODGWWHUDWHJILL UR]JZRMX 'ROQHJRDW FRIQLRIQU ) BIZQR MBMNFRRAX L Z\VRND
GROQRIDHM VSR4AHF]QR FL

-DNRHOH VW U DZW]QILF]RPIR
(IHNW\ZQH Z\NRUJ\VWDQLH JRVSRGDUF]HJR SRWHQFMDAaX UHJLRQX
3RSUDZD MDNR FL L GRVW SQR FL XVaxJ SXEOLF]Q\FK
']JPRFQLHQLH UHJLRQDOQHJR NDSLWD&X OXG]JNLHJR L VSRaAHF]QHJR
2GSRZLHG]LDOQH Z\NREWYWDREKUPWYD ZDORUyZ URGRZLVND QDWXUDC
NXOWXURZHJR
']JPRFQLHQLH SUJHVWU]HQQHM VSYyMQR FL UHJLRQX

'OD ND*GHJR | FHOYZ VWUDWHJLFONPK RS|NIDFNMEMR ZDQELD VWUDWHJILF]QH

&(/ 675%$7(*, &=1< 16)(.7<:1( :<. 25=<67%$1,( *2632'$5&=(*2 327(1&-$a8 5(*,218

&HO RSHUDF\MBLHUDQLH HQGRJHQLF]Q\FK SRWHQFMDA&ayZ JRVSRGDUF]\FK VXE!
3UJHGVL Z]L FLD VWUDWHJILF]QH

:VSLHUDQLH REV]DUyZ R WUXGQ\FK ZDUXQNDFK UR]JZRMRDGRHJBIJUR*RC
EHJURERFLD RUD] R QLVNLP 3.%

:]JPRFQLHQLH JRVSRGDUF]JH R URGNYZ UHJLRQDOQ\FK L VXEUHJLRQDOQ\FK

:]JPRFQLHQLH UROL 0 3 Z W\P ILUP UJHPLH OQLF]\FK L URGILICRRFEK Z DNW\

5R]ZyM ORNDOQ\FR BLQINZZURXQ® NRQNXUH Q FW\QER FIZ /1N R/ R DG IRIOQIR P L
Z RSDUFLX R *\ZQR U Z\WRNLHM MDNR FL

3URPRZDQLH UHJLRQX MDNR DWUDNF\MQHJR PLHMVFD GOD WXU\VW\NL Z

&HO RSHUDF\MPRFQLHQLH NUDMREBHMWVNLHM NRQNXUHQF\MQR FL UHJLRQX L M
3UJHGVL Z]L FLD VWUDWHJILF]QH

3URPRFMD JRVSRGDUF]D L WXU\WW\F]QD UHJLRQX

VSLHUDQLH SUJHGVL ELRUF]JR FL UR]ZYyM XVaXJ RWRF]H@®E@DBE]QFHKV X RUD
Z W\PFIMOLW\Z NODVWURZ\FK

:VSDUFLH LQWHUQDFMRQDOL]DFML SU]JHGVL ELRUVWZ

:]JPRFQLHQLH PDUNL SURGXNWyZ UHJLRQDOQ\FK

:]JPRFQLHQLH ZURF4DZVNLHJR R URGND QDXNRZHJR

&HO RSHUDF\MPDFQLDQLH LQQRZDF\MQR FL Z W\P YINRLQQRZDF\MQR FL UHJLF
3UJHGVL Z]L FLD VWUDWHJILF]QH
5R]ZyM VSHFMDOL]DFML UHJLRQDOQ\FK L VXEUHJLRQDOQ\FK Z W\P LQWH
:VSDUFLH GOD LQWHOLJHQWRHW |DFUQGIXVWDZDQYRYDMQHM DXWRPDW\]L
WHFKQRORJLHA]GFFKK PDSU]JHGVL ELRUVWZDFK
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6W\PXORZDQLH ZVSYyaSUDF\ VIHU EL]JQHVX QDXNL L HGXNDFML

5R]ZyM XVaXJ SURLQQRZDF\MQ\FK RUD] NUHRZDQLH L ZVSLHUDQLH UHJLR
:]JPDFQLDQLH UHJLRQDOQHJR V\VWRIR0 2VSDBBM. I2]Q DQVRIRIDF\MQ\FK
7ZRU]JHQLH ZDUXQNyZ GR ZVSYRIPDPMWREBBDZFPRL JX PL G]\QDURGRZ\P

&HO RSHUDF\MWMELHUDQLH UR]JZRMX L UHZLWDOL]DFMD J]GHJUDGRZDQ\FK REV]DL

BUJHGVL Z]L FLD VWUDWHJLF]QH

=UyZQRZD*RQ\ UR]ZyM PLHMVNLFK REV]DUyZ IXQNFMRQDOQ\FK ] XZ]J(
LQIUDVWUXNWXU\

5HZLWDOL]DFMD |GHJUDGRZDQ\FK REV]DUYZ ZLHMVNLFK PLHMVNLFK Z W

:VSLHUDQLH G]LD4D QD URBE\M/NBHAYAKVDIOLSRAMI XDWEDQLVW\F]Q\FK L QT
RELHNWyYZ DUFKLWHNW XU\

3URJUDPRZDQLH L UHDOL]DEWRGQYFK X8 ]L®AMQRZ D UJHF] VFDODQLD JU.
PHOLRUDFML

&(/ 675%$7(*,&=1< 183235%:% -$.2 &, , '267 312 &a886 38%/,&=1<&+

&HO RSHUDF\BMRSUDZD VWDQX L GRVW SQR FL UHJLRQDOQHM LQIUDVWUXNWXU'

BUJHGVL Z]L FLD VWUDWHJLF]QH

VSLHUDQLH G]LD&4D ]ZL NV]DM F\FK GRVW SQR i GR (UyGH& ERG\ RUD]
RF]\W]F]DQHBYyZF L

VSLHUDQLH L UR]ZYyM V\VWHPyZ HQHUJHW\F]Q\FK RUD] HOLPLQRZDQL}
HNVWUHPDOQH JMDZLVND DWPRVIHU\F]QH

:VSLHUDQLH G]JLD4D Z ]DNUHVLH HIHNW\ZQHM JRVSRGDUNL RGSDGDPL

&HO RSHUDF\MRIZYyM L PRGHURQ PICFMMHMUHIW DVWUXNW XU\ SXEOLF]QHM ] XZ]JO (

QLHSHAQRVSUDZQR FLDPL L VWDUV]\FK
BUJHGVL Z]L FLD VWUDWHJLF]QH

VSLHUDQLH LQZHVW\FML Z 1:QUHBVWKNM®XU VSRUWRZR

=DSHZQLHQLH RSLHNL G]JLHQQRM®M BEBU]HG XVBOMWIE LG]LENGRZ\ URJEXGRZ\
SUJHGVINROL

5R]ZyM L GRVWRVRZDQLH LQIUDVWUXNWXU\ SXEOGHPRHMDGLR |RXPK XD N F
V]F]HJYOQR FL GR SRWU]HE RVYE ] QLHSH4AQRVSUDZQR FLDPL VA&4DEV]\FK L VWE

&HO RSHUDF\BRZYyM L GRVNRQDOHQLH XVaxJ SXEOLF]Q\FK

BUJHGVL Z]L FLD VWUDWHJLF]QH

3RGHMPRZDQLH G]LD4D Z FHOX SRGQLHVLHQLD SRJLRPX EH]SLHF]H VWZD

3RGHMPRZDQLH G]LD&4D VaxX* F\FK SRSUDZLH V SUDIZIQRYM\\R E F EXJ D &/SIRGH
SXEOLF]QHMXYAWIPSHEOLF]Q\FK

3RGHMPRZDQLH G]LD4D GOD SRSUDZ\ GRVW SQR FL L SRGQLADLHQLD M|
UJHF] RJUDQLF]HQLD ]JDFKRURZDOQR FL PLHV]ND FyZ UHJLRQX

3RGHMPRZDQRW GHFJDXSRZV]HFKQLDQLD L SRSUDZ\ GRVW SQR FL GR NXO

=ZL NV]JHQLH GRVW SQR FL GR XVaXJ SXEOLF]Q\FK Z\*V]HJR U] GX Z R URG

3RGHMPRZDQLH G]LD4D VaxX* F\FK SRSUDZLH MDNR FL XVaXJ SXEOLF]QHJI

'VSyaSUDFD MHGQRVWHN VDPRU] GX WHU\WRULDOQHJR GOD HIHNW\ZQHM



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

&(/ 675%$7(*,&=1< 15=02&1,(1,( 5(*,21%/1(*2 .$3,7%a8 /8'=.,(*2 , 632a(&=1(*2

&HO RSHUDF\MQWDAWRZDQLH SRVWDZ RE\ZDWHOVNLFK

3UJHGVL Z]L FHUDR @M DW

:]JPDFQLDQLH ZLHORG]LHG]LQRZHJR EXG*HWX RE\ZDWHOVNLHJR
3RSXODU\]DFMD ZLHG]\ R UHJLRQLH L Z]IPRFQLHQLH WR*VDPR FL MHJR PL}
3RGQRV]HQLH NRPSHWHQFML LQWHUNXOWXURZ\FK
VSLHUDQLH RUJDQL]DFML SREIUD &RZ\FW R QD] VIHFHALW\FK RUJDQL]DFML
3RGHMPRZDQLH G]LD4D QD U]JHF] DNW\ZQR FL VSR4HF]QR ByOMRR DO Q\FK

XZ]JO GQLHQLHP URGRZLVN ]JPDUJLQDOL]JRZDQ\FK
:VSDUFLH L SURPRFMD SDUWQHUVWZI LVYBRAFFKIDHM RUDIP]HNRQRIQLH |

UHDOL]DFML XVaXJ VSRAHF]Q\FK

&HO RSHUDF\MQRVW VSR4HF]QHM LQWHJUDFML

BUJHGVL Z]L FLD VWUDWHJLF]QH

5R]ZyM LQIUDVWUXNWXU\ V4X* FHM LQWHJUDFML VSR4HF]QHM L |DZRGRZH
VSDUFLH G]HDRIDR\QE U\NOXF]RQ\FK OXE ]DJUR*RQ\FK Z\NOXF]HQLHP VSR:
3RGHMPRZDQLH G]JLD4D QD U]HF] ]ZL NV]HQLD XG]LDaX LXBRQE]JQRELHW Q
:VSDUFLH G]LD4D QD UJHF] UR]ZLMDQLD VLHFIQPAKIVIND FKURQLRQ\FK L -
:VSLHUDQLH HNRQRPLL VSRAHF]QHM

VSLHUDQLH G]JLD4D QD U]HF] LQWHJUDFML FXG]R]LHPFyZ

&HO RSHUDF\MRYWRQDOHQLH UHJLRQDOQHJR L ORNDOQ\FK U\QNyZ SUDF\

BUJHGVL Z]L FLD VWUDWHJLF]QH

.VIWDAWRZDQLH L UR]ZYyK X V&RAHBDONPE \WNLFUXQNRZDQ\FK QD Z]JPRFQLH
VSLHUDQLH L SREXG]DQLH DNW\ZQR FL ]DZRGRZHM PLHVIND FyZ UHJLRQX

&HO RSHUDF\BRIUDZD HIHNW\ZQR FL NV]WDAFHQLD

BUJHGVL Z]L FLD VWUDWHJLF]QH

:VSDUFLH LQQRZDANMQMBKFHQLRG
'ILDADQLD QD U]JHF] SRGQLHVLHQLD MDNR FL RUD] DWUDNF\MQR FL VINRO
5R]ZyM V\VWHPX ZVSLHUDQLD XF]QLyZ ] G\WIXQNFMDPL L ] QLHSHAQRVSUD
VSLHUDQLH G]LD4D QD U]JHF] UR]ZRMX YFRLWK W QRUAH G LSRIMVNIFZ\ FNKU
VIF]HJYyOQ\P XZ]JO GQLHQLHP XF]QLyZ X]GROQLRQ\FK

&HO RSHUDF\MRYWRQDOHQLH UHJLRQDOQHM SROLW\NL ZVSLHUDQLD VHQLRUyZ

BUJHGVL Z]L FLD VWUDWHJLF]QH

:VSLHUDQLH V\VWHPRKVPHEWWDLDHM K
5HDOL]J]RZDQLH G]LD&aD ] ]JDNUHVX UHKDELOLWDFML VSR&BIFIQHM L ]DZRGR

&HO RSHUDF\MQWDAWRZDQLH SRVWDZ SUR]JGURZRWQ\FK SURVSRUWRZ\FK L SU
BUJHGVL Z]L FLD VWUDWHJLF]QH

'VISHUDQLH SUJHGVL Z]L &t VSRUWRZ\FK Z UHJLRQLH RUD] SURPRZDQLH X
'ILDADQLD QD U]JHF] UR]JZRMX HGXNDFML NXOWXU\ IL]\F]QHM

VSLHUDQLH G]LD4D QD U]JHF] NV]JWD4WRZDQLD SRVWDZ SUR]GURZRWQ\FK
'VSLHUDQLHDGYLIWRDNWYWDAWRZDQLD SRVWDZ SURHNRORJLF]Q\FK
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&HO RSHUDF\RRSUDZD VWDQX URGRZLVND
BUJHGVL Z]L FLD VWUDWHJLF]QH

'ILDADQLD Z ]DNUHVLH ]ZDOF]DQLD (UyGHa QLVNLHM HPLVML V]F]HJyOQLH
VSLHUDQLH HGXNDFML HNRORJLF]QHM Z RSDUFLX R |DMREXOWRNXDRDH LQ
5HNXOW\ZDFMD L ]DJRVSRGDURYDRA\F KVH $R@YE RER B B\HK\

&HO RSHUDF\MODAMRQDOQH Z\NRUJ\VWDQLH ZDORUyZ L ]DVREyZ URGRZLVND

BUJHGVL Z]L FLD VWUDWHJLF]QH

5DFMRQDOQH Z\NRU]J\WVWDQLH ]JDVREyZ JOHERZ\FK L OH Q\FK
:VSLHUDQLH UDFMRQDOQHM JRVSRER UNQHPNREPFK ZyGHYHR®@ D Q\
3URZDG]HQLH G]LD4D QD U]JHF] UR]JZRMX V\VWHPX REV]DUYZQRHQQ\FK S
ZDUWR FL NUDMREUD]X
:]JPRFQLHQLH SRWHQFMDA&X X]JGURZLVNRZHJR L WXU\VW\F]JQHJR Z W\P UR]
'VSLHUDQLH G]LD4D QD U]JHF] UDFMRQDOQHM JRVSRGDUNL ]DX¥REDPL Zy«
W\P ]DSHZQLHQLD RGSRZLHGQLHM MDNR FL ZyG
3URZDG]HQLH G]LD4D QD U]JHF] UDFMRQDOQHJR Z\NRUJ\VWDQLD L RFKURC

&HO RSHUDF\RIFRRQD SUJHG NO VNDPL *\ZLRARZ\PL

BUJHGVL Z]L FLD VWUDWHJLF]QH

:VSLHUDQLH UR]JZRMX V\VWHPX PD4HM UHWHQFML ZRGQHMVERJARLRQLH S
JELRUQLNyYZ PDaAaHM UHWHQFML

5HDOL]DFMD G]LD&4D V&aX* F\FK*HP L QL@PUNDIDFMK ]JDJHNVWUHPDOQ\FK
DWPRVIHU\F]Q\FK L DZDULL SUJHP\V4RZ\FK

14D FLZH ]DJRVSRGDURZDQLH SUJHVWU]JHQQH WHUHQYZ ]DJUR*RQ\FK M
SRZRG]LDPL L VXV]DPL RUD] Z4D FLZH ]DU] G]JDQLH U\]\NLHP SRZRG]LRZ\P

'RVNRQDOHQLH PHWRG V]NROHQLD V4X*E L LQQ\FK SRGPLRWyZ UDWRZQLF

VSU] W UDWRZQLF]\

&HO RSHUDF\M@SLHUDQLH SURGXNFML HQHUJLL ]H (UyGH&4 RGQDZLDOQ\FK R

HQHUJHW\F]QHJR
3UJHGVL Z]IWUBPMMHYMF]QH

\NRU]\VWDQLH SRWHQFMDA&4X HQHUJHW\NL NRQZHQFMRQDOQHM ZVSDU
NRJHQHUDFML L NODVWUyZ HQHUJLL

6W\PXORZDQLH SUDF EDGDZF]\FK L ZGUR*HQLRZ\FK ]ZL ]DQ\GR\FEURGXNF

3RGHMPRZDQLH G]LD4D QD U]JHF] RV]F] GQR FL ]X*\FLD HQHUJLL RU
Z\NRU]J\VWDQLD

&HO RSHUDF\RIRKRURQD RELHNWYZ L WHUHQYZ G]JLHG]LFWZD NXOWXURZHJR
3UJHGVL Z]L FLD VWUDWHJILF]QH

:VSDUFLH SUJHGVL ZIR]ERMRZLIFWNKOW XU\ L G]JLHG]JLFWZD NXOWXURZHJR Z |

:VSLHUDQLH L XGRVW SQLDQLH JLQWHJURZDQ\FK G]LD&4D MAa&XtHEBR K RFK!
SURPRFML

:VSDUFLH ]DJRVSRGDURZ\ZDQLD L XGRVW SQLHQZD*@IDH AN P HKWKEL M WWWN/LZ
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]JDE\WNRZ\FK RUD] PLHMVF KLVWRU\F]Q\FK R ]QDF]JHQLX SRQDGUHJLRQDOQ\P

&HO RSHUDF\MR)IVYM JRVSRGDUNL F\UNXODUQHM

BUJHGVL Z]L FLD VWUDWHJLF]QH

VSDUFLH SU]JHGVL Z]JL it QD U]JHF] JPQLHMV]HQLDQDO\FWDZDXJRJ E PZRRESDIGH
Z SURFHVDFK SURGXNF\MQ\FK

"VSDUFLH SURMHNWYZ Z\NRUJ\WWXM F\FK B DQQHN DPW)RIZIEQZ ZWyUQ\FK L AU

5R]ZyM PRGHOL EL]QHVRZ\FK ZVSLHUDM F\FK UR]JEXGRZDQH V\VWHP\ VHUZ

(GXNMBSRBHF]QD QD UJHF] JRVSRGDUNL F\UNXODUQHM NDPSDQLH VSRAHF]

&(/ 675$7(*,&=1< 15 :=028&1,(1,( 35=(675=(11(- 631-12 &, 5(*,218

&HO RSHUDF\MRZyM UHJLRQDOQHM VLHFL WUDQVSRUWRZHM

BUJHGVL Z]L FLD VWUDWHJLF]QH

ORGHUQL]DFMD L UR]JEXGRZD V\VWHPX GUyJ QD WHUHQLH ZRMHZyG]WZD
GUyJ V]\ENLHJR UXFKX & F] F\FK :URF4DZ ] SR4XGQLHP ZRMHZyG]WZD EXGR:
EXGRZ L PRGHUQL]DFM SU]JHSUDZ PRVWRZ\FK Z UHJLRQLH

®RGHUQL]DFMD L UR]JEXGRZD OLQLL NROHMRZ\FK QD WHUHQLH ZRMHZYG
UR]JZRMX OLQLL NROHMRZ\FK & F] F\FK JA4yZQH R URGNL UHJLRQRKRODQISWUJHMF
REVAXJXM F\FK R URGNL PLHMVNWHF]D4y ZQREER EIVYD Z\ WREJFLD VXURZFyZ PLQHU

%XGRZD VIVWHPX WUDQVSRUWX SXEOLF]QHJR ]JDSHZQLDM FWZI® FANOLF]Q!
DWUDNF\MQ\P F]IDVHP SUJHMD]GX ZV]\VWNLFK PLDVW SRZLDWRZ\GEK]REW] SR4 F
] R URGNDPL ZJURVWX RUD] ]JDSHZQLHQLH VNRPXQLNRZD V VLDGXM F\FK ]H V
VI\VWHPYyZ NROHL DJORPHUDF\MQHM Z REU ELH PLDVW R ]JQDF]JHQLX UHJLR
JHQHUDWRUDPL UXFKX DJORPHUBRW®HIRARAJB] PRIGWMWPL R URGNDPL

5R]ZyM WUDQVSRUWX SRZLHWU]QHJR

5R]ZyM JLQWHJURZDQ\FK ORNDOQ\FK L VXEUHJLRQDOQ\FK V\VWHPyZ WUDC

=DNXS QRZRF]JHVQHJR WDERUX QD SRWU]JHE\ UHJLRQDOQHJR VI\VWHPX WU

5R]ZyM VI\VWHPX UHJLRQDOQHJR WUDQVSRUWX WRZDURZHJE]Q\RKP EXGRZ
L SUJHADGXQNRZ\FK

:VSDUFLH G]LD4D QD UJHF] ]ZL NV]JHQLD HIHNW\ZQR FL WUDQVSRU\
HOHNWURPRELOQR i

'\NRVWDQLH GUyJ ZRGQ\FK Z V]F]HJyOQR FL 2GU\ GR *HJOXJL WXU\VW\F]¢
ZRGQHJR

5R]ZyM VLHFL GUyJ URZHURZ\FK

&HO RSHUDF\MQQURVW GRVW SQR FL UHJLRQDOQHM LQIUDVWUXNWXU\ LQIRUF

IXQNEMEBQORWNRZ\FK
BUJHGVL Z]L FLD VWUDWHJLF]QH

5R]JEXGRZD 'ROQR O VNLHM B6LHFL 6]NLHOHWRZHM XNLHUXQNXRZDQHM QD
ND*G\P JRVSRGDUVWZLH GRPRZ\P

5R]ZyM 'ROQR O VNLHM ,QIUDVWUXNWXU\ HQLRUZDFNW\] HIQL Bl VE\RM WQSQHR F
]JDVREyZ LQIRUPDF\MQ\FK R UHJLRQLH
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&HO RSHUDF\M@\LHUDQLH ZVSyaSUDF\ PL G]\UHJLRQDOQHM L WUDQVJUDQLF]QF
3UJHGVL Z]L FLD VWUDWHJILF]QH

5R]ZyM ZVSYaSUDF\ PL G]\UHJLRQDOQHM

5R]ZyM ZVSyaSUDFLRYQIDN VJU

30DQ =DJRVSRGDURZDQLD 3UJHVWU]JHQQHJR :RMHZyG]WZD 'ROQR C

=JRGQLH ] DUW XVWDZ\ R SODQRZDQLX L JDJRVSRGDURZDQLX SUJHVWU]HC
VSRU] G]DM SODQ ]DJRVSRGDURZDQLD SUJHVWU]PQOQHJR ZWMNGZPGRWRP RSURE
NRQFHSFMH L SURJUDP\ RGQRV] FH VL GR REV]DUyZ L SUREOHPyZ ]DJRVSRGD

30DQ =DJRVSRGDURZDQLD 3U]JHVWU]HQQHJR ] RR/NHIZY G W WD WR OXFR ZD ¥ N QHIJ R, ;
6HMPLNX :RMHZYyG]WZARLHMBRRQREQLD F]HUZFD URNX : MHGQ\PODPRIXHUZV]\FK
FI\WDP\ *H ]DZLHUD RQ ANLHUXQNL SROLW\NL ]DJRVSRGDURZD®RN]|SG]HVW U]t
'RMHZYyG]WZD 'ROQR O VNLHJR L G]LD&D QL D MNWM\FKHNXPRHOILNYZ @ HIRWLIDRM QD]
6DPRU] GX :RMHZyG]WZD 'ROQR O VNLHJR XVWDOHQLD RERZL ]XM FH GOD JF
SRVWXODW\ NLHURZDQH GR 5] GX 53 GR V VLHGQLFK ZRMHZyG]WZ L SD VWZ~

'LIMDPDIJRVSRGDURZDQLD SU]HY®]WER GHR® AR MHY N 5y*QH=*2-ENGBQ\
5HIJLRQ 5y*QH 3R@SHYYRMIBR]ZyM

2VL JQL FLX ZL]ML ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR ZRMHZYyGH®ZD RNU}
UHJLRQ URJZLMDM F\ VL Z VSRVYE YSyWF®\ REOD UMR*RQRGPUHQQ\FK SRWH!
SRGSRU] GNRZDQD MHHW ERIODW)NEMDJRVSRGDURZDQLD SUJHVWU]JHQQHJR VDP
=DSHZQLHQLH ZDUXQNyZ JUYZQRZD*RQHJR L UyZQR PIRMS®REIRUJRJRRM X
SRSU]JH] IXQNFN\WWROWRAHDRVH KLHUDUFKLF]QHM VLHFL RVDGQLF]HM JZD!I
U\QNX SUDF\
5DFMRQDOQ\ L JUyZQRZD*RQ\ VSRVYE Z\NRU]\VWDQLD ]JDVREyZ URGRZLVI
NUDMREUD]X
=DSHZQLHQLH EH]SLHF]H VWZD PLHV]NDVRRAHSUIH] RGBRXINMXQYD SPLDQ\ N
]JDJUR*HQLD QDWXUDOQH L SRFKRG] FH ] G]JLD4ADOQR FL F]JARZLHND
'REUD GRVW SQR il WUDQVSRUWRZD L VSUDZQH V\VWHP\ LQIUDVWUXNW X

'R ND*GHJR ] FHOyYZ ]RVWNIANURSRIBLARRYH SU]JHVWU]HQIIDHIIRD | B RMHIZR G PARD
GROQR O VNLHJR

&HO GWINLHUXQNL

% .LHUXQHN ']JPRFQLHQLH SRWHQFMD&X R URGND ZRMHZYyG]NLHJR L |
LQWHJUDFM ] LFK REV]DUDPL IXQNFMRQDOQ\PL

% .LHUXQHN =DSRELHJDQLH SHU\IHU\]DFMRQRFKREMNYZLQ RENV]DEMZ ]DIJUR

% .LHUXQHN =ZL NV]JHQLH NRQNXUHQF\MQR FL LQZHVW\F\MQHM ZRM]
REV]DUyZ RSW\PDOQHM ORNDOL]DFML QRZ\FK LQZHVW\FML

% .LHUXQHN =ZL NVJHQLH GRVW SQR FL SU]JHVWU]JHQL L XV&XJ SXEOLTF

SRWU]JHEDPL
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&HO GWINLHUXQNL

% .LHUXQHN 6WZRU]JHQLH VSYMQHJR UHJLRQDOQHJR VIVWHPX RFKURQ\ ¢
VWUXNWXU NUDMRZ\FK L HXURSHMVNLFK
% .LHUXQHN '\NRU]\VWDQLH ]JDVREYZ G]JLHG]LFWZD NXOWXURZHJR L NUD

% .LHUXQHNFKURQD L UDFMRQDOQH Z\NRUJ\VWDQLH ]DVREyZ URGRZLVND

&HO GWINLHUXQNL

% .LHUXQHN =DSHZQLHQLH ZDUXQNyZ GOD UR]JZRMX LQIUDVWUXNWXU
UR]JZRMX HQHUJHW\NL RGQDZLDOQHM RSDUWHM QD ZWNRRIX\VWDQLX QDWX
% .LHUXQHN =DSHZQLHQLH ZDUXQNyZ GOD Z\SRVD*HQLD WHUHQyYZ ]X|
VI\VWHP\ XPR*OLZLDM FH GRVWDUF]DQLH ZRG\ L RGELyU FLHNyZ RUD] ]DJ
% .LHUXQHN =DSHZQLHQLH ZDUXQNyYZ GOD URRMRHMIUDVWUXNWXU\ W
% .LHUXQHN =PQLHMV]HQLH XFL *OLZR FL SUJHZR]X WRZDUyZ PDVRZ\FK
% .LHUXQHN 2JUDQLF]DQLH QHJDW\ZQ\FK VNXWNYyZ #HNRARGHP D OQA\FK M D
% .LHUXQHN 2JUDQLF]DQLH QHJDW\ZQ\FK VNXWNyZF\GK OENRERXFIL Fla
EH]SLHF]JH VWZX PLHVIND FyZ ]DQLHF]\V]F]JHQLH SRZLHWU]D ]DQLHF

Z\NRU]\VWDQLH ]DVREyZ ZRG\ KDA&aDV

&HO GWINLHUXQNL

% .LHUXQHN =ZL NVJHQLH GRVW SQR FL ]HZ® WU]QHM Z UDPDFK VLHFL 7
% .LHUXQHN ,QWBIADDEMDBDFK JayZQ\FK NRU\WDU]\ GURJRZ\FK R NOXF]
JOQDFJHQLX ] SXQNWX ZLG]JHQLD UR]JZRMX ZRMHZyG]WZD

'OD UHDOL]DFML FHOyZ SROLW\NL SU]JHVWU]JHQQHJR ]DJRVSRGDURZDQLD
QDVW SXMHRHQOW\ VW YV XNWHRRMMZ HG ] W Z D

+LHUDUFKLD R URGNyYZ RVDGQLF]\FK

=JRGQLH ] SRZ\*V]\P #6FEDZMRRVWDA4R |DNZDOLILNRZDQH MDNR R URGHN ORND

2 URGNL RVDGQLF]H R V}RHURGQHMVIXDQNWMWID QLF]QH

3RZ\*V]H QLH REHM AR GRLGU yi1

2EV]DU\ IXQNFMRQDOQH

*PLQD 6]F]DZQRUYM ]JQDMGXMH VL Z ]DVL JX QDVW SXM F\FK REV]DUyYZ IXQNFMF
% ZDAEU]\WNL REV]DU IXQNFMRQDOQ\
% VWUHID , ZDAEU]J\WNLHJR REV]DUX IXQNFMRQDOQHJR
% SUJ\JUDQLF]Q\ REV]DU IXQNFMRQDOQ\
% REV]DU R@NFO\ FHQQ\ SUJ\URGQLF]R REV]DU\ Z J4RZH L REV]DU\ X]XSHAC
% VXGHFNL REV]DU IXQNFMRQDOQ\
% VWUHID JyUVND Z VXGHFNLP REV]DU]H IXQNFMRQDOQ\P

3RQDGWR JPLQD+6d6DyMQRQDMGXMH VL Z Z\ND]JLH JPLQ
% SU]JH] NWyUH SU]JHELHJDM O HQ\ H DN\PRNGH.MVRE H ] DWDWR HWRIQH ]JH Z]JO GX QD
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EH]SLHF]H VWZR SD VWZD

% Z NWYyU\FK ]JORNDOL]JRZDQH V XGRNXPHQWRZDQH QLH]DJRVSRGDURZD
RJYOQRNUDMRZ\P L UHJLRQDOQ\P

=HVWDZLHQLH LOZHVW\FEML FHOX SXEODFKONUR MRMBRRQ\FK Z GRNXPHQW

.RPSOHNVRZ\ SURMHNW DGDSWDFML ODVyZ +L P 0D &DQ WUHMZDQ FAWRD ]RUD
SU]JHFLZG]LD4DQLH HUR]JML ZRGQHM QD WHUHQDFK JyUVNLFK

%XGRZD REZRGQLF\ :DAEU]J\FKD Z FL JX GURJL NUDMRZHM QU

8SRU] GNRZRQERGDUNLFARIGI®@RHM Z DJORPHUDFML A:DAEU]J\FK" SRSU]JH]
VDQLWDUQ\FK$]J3RGQLH ]

=HVWDZLHQLH LOQZHVW\FML FHOX SXEOLF]J]QHJR XVWDORQ\FK Z GRNXPHQWDFK

2SUDFRZDQLH SODQX RFKURQ\ .VEUD]RKHBRR 3DUNX .UDMR

,QZHVW\FMH Z\QOLNDM FH ] SODQyYZ URJZRMX SUJHGVL ELRUVWZ HQHUJHW\F]Q\F

ORGHUQL]DFMD VLHFL JD]JRZHM SRGZ\*V]RQHJR UHGQLHJR FL QEHQLD ZVSRP
,QZHVW\FMH OLQLRZH WRZDU]J\V] FH |DJFRMBFRRGDURZDQLX Jay* JD]X ]JLH
ORGHUQL]DFMD OXE SUJHEXGRZD OLQLL N9

% 5+3RG]DPR|B%RJIXV]yZ RUD] %REGRWHXSD QU

% 6+ UHODBRG]DPRE]S ZLHERG]LFH

% 6+ 6+ 6 6 6 UHOBRRMHBRGHIFHUDE)

BURJUDP 2FKURQ\ URGRZLVNRQRR HY WGIIWZR

6HMPLN :RMHZyG]WZD 'ROQR O VNLHJR XFKZD& QU /9 ] GQLD SD(G
"RMHZyG]INL 3URJUDP 2FKURQVZYGRWGRE L RO RRM VNLHIXR QO SBWWODSHNW\Z GR
URNX

1DGWEO\ FHORIUDPMRUPXARZDQBXGRWWZRFIHVQD JRVSRGDUND HIHNW\ZQH Z\N

]JDVREyZ KDUPRQLMQ\ JLQWHJURZDQ\ UR]ZYyM +SURNSWG PUFQ\ R UDY U\DNFEA M B
URGRZLVNX QDWXUDOQ\P

BULRU\WHW\ HSIRIORMWR]@QHUDPDFK REVYQDEKZ VWUDWHJIL

2EV]DU VWUDWHDGP|QLD R FKDUDNWHU]H VI\VWHPRZ\P

2EV]DU VWUDWRBRISRIRXD, MDNR FL URGRZLVND

2EV]DU VWUDWHBIFY®QDOQH NRUJ\WWDQLH ] IDVREYyZ QDWXUDOQ\FK
2EV]DU VWUDWHAKJRQD® SUJ\URG\ L NUDMREUD]X
|
|

2EVIDUDMWHJLE]JQ\WDAWRZDQLH SRVWDZ HNRORJLF]Q\FK
2EV]DU VWUDWHIRFIPZD, EH]SLHF]H VWZD HNRORJLF]QHJR

3RQL*HM SU]JHGVVBDIHRQ@HEXVRWHERLQRZMWRNX Z UDPDFK SRV]FJHJYOQ\FK F
VWUDWHJILF]Q\FK
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2%6=%$5 675%$7(*,&=A=$'$1 8 &+$5%$.7(5=( 6<67(02:<0

$63(.7< (.2/2*,&=1( : 3/$12:$1,8 35=(675=(11<0

&HO GAXJRWHUPLQRZ\ GR URNX

.VIWDAWRZDQLH VWUXNWXU]HMQWFHORGMO QRMHZYyG]WZD ] ]DFKRZDQLHP UyZQ
SRPL G]\ Z\NRUJ\WVWDQLHP ZD®RURFZBWHKN WRYSRGDUF]\P SRSUDZD MDNR FL *\
ZDUWR FL URGRZLVND

6<67(0 75$1632572:<

&HO GAXJRWHUPLQRZ\ GR URNX

%XGRZD L PRGHUQL]DFMD GUyJ R SRGZ\*V]RQ\P VWDQGDUG]LH WHFKQLF]Q\I
DVSHNWX HNRORJLF]QH

35=(0<6a , (1(5*(7<.%$ =%$:2'2:%

&HO GAXJRWHUPLQRZ\ GR URNX

2JUDQLF]JHQLD QHJDW\ZQHJR RGG]LD&\ZDQLD SURFHVYZ SU]JHP\VA4RZ\FK QD
SUR URGRZLVNRZHJR PRGHOX SURGXNFML RUD] ]DVDG SODQRZI®RLDYZSU]HV W
SUDZQ\FK

%8'2:1,&7:2 , *2632'$5.$ .2081%$/1%

&HO GAXJRWHUPLQRZ\ GR URNX

2JUDQLF]JHQLD QHJDW\ZQHJR RGG]LDA4\ZDQLD QD URGRZLVNR PLHVINDOQLFWZ

52/1,&7:2

&HO GAXJRWHUPLQRZ\ GR URNX

=UyZQRZD*RQ\ UR]ZYyM URD@RZDIOLHP SFDORUyZ URGRZLVND L UYy*QRURGC
ZRMHZYyG]WZD

785<67<.% . 5(.5(%$&-%

&HO GAXJRWHUPLQRZ\ GR URNX

5R]ZyM WXU\VW\NL L UHNUHDFML ] XZ]JO GQLHQLHP ]DVDG RFKURQ\ URGRZLVN

$.7<:,=$&-$5<1.8 '2 '=.$3a$ 1% 5=(&= 2&+52P%, 658

&HO GAXJRWHUPLQRZ\ GR URNX

.VIWDaWRZDQLH SURHNRORJLF]Q\FK SRVWDZ NRQVXPSF\MQ\FK
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2%6=%$5 675%$7(*,&=t8235%:% -$.2 &, 52'2:,6.%

3235%:% -$.2 &, 32:,(75=% $7026)(5<&=1(*2

&HO GAXJRWHUPLQRZ\ GR URNX

7UZD4D SRSUDBRMBWRJHL DWPRVIHU\F]QHJR

:=5267 :<.25=<67%$1,$ 2'1%$:,$/1<&+ '51'(a (1(5*,,

&HOH GaXJRWHUPLQRZH GR URNX

'-JURVW XG]LD4X RGQDZLDOQ\FK (UyGH& HQHUJLL Z ILQDOQ\P ]X*\FLX HQH
URNX RUD] GDOV]\ Z]U RNWZ WHIWR DZAKN Q DYIW S Q\F K

2VL JQL FLH Z URNX XG]LD4X ELRSDOLZ Z U\QNX SDOLZ WUDQ\

Z\NRU]\VWDQLD ELRSDOLZD ,, JHQHUDFML

3235%:% -$.2 &, :1°

&HO GAXJRWHUPLQRZ\ GR URNX

" *HQLH GR RVL JQL FLD GREUAMBRAXWHQXSRZERWH®QLRZ\FK L SRG]LHPQ\FK
MDNR FLRZ\P RNUH ORQ\FK SUJH] 5DPRZ '\UHNW\Z :RGQ '\UHNW\Z (

3267 32:%$1.( = :<52%%$0, , 2'3$'$0, =%: . (5%- &<0, $=%(67

&HOH GaXJRWHUPLQRZH GR URNX

‘\HOLPLQRZDQLH Z\UREWZXK |DFHHMWNH URGRZLVND
8QLHVINRGOLZLDQLH RGSDGyZ |DZLHUDM F\FK D]JEHVW

2&+521% 32:,(5=&+1, =,(0,

&HO GAXJRWHUPLQRZ\ GR URNX

2FKURQD JOHE SU]JHG GHJUDGDFM RUD] UHNXOW\ZDFMD WHUHQyYZ J]GHJUDGRZL

2&+521% 35=(' +$a%$6(0

&HO GAXIJRWHUPLQRZ\ GR URNX

3RSUDZD NOLPDWX DNXVW\F]JQHJR QD REV]DUDFK JG]JLH ]JRVWDA\ SU]JHNUF
]JDEH]SLHF]DQLH SR]JRVWD&\FK REV]DUyZ SU]JHG ]DJUR*HQLHP Z\VW SLHQLD SRQ

2&+521% 35=(' 3520,(1,2:$1,(0(.75208$*1(7<&=1<0

&HO GAXJRWHUPLQRZ\ GR URNX

2FKURQD SUJHG QHJDW\ZQ\P RGG]LDA\ZDQLHP SyO HOHNWURPDJQHW\F]Q\FK
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5$&-21$/1( *2632'$52:$1,( =$62%%$0, :2'1<0,

&HO GHXIPRWRZ\ GR URNX

7ZRUJHQLH VSyMQHJR L QRZRF]JHVQHJR V\VWHPX ]DU] G]DQLD JRVSRGDUN ZRG
URGRZLVND

5$&-21$/1( *2632'$52:$1,( =$62%$0, *(2/2*,&=1<0,

&HO GAXJRWHUPLQRZ\ GR URNX

5DFMRQDOQH L HIHNWDZQH JRVREBPURARSDOLQ Z ]DNUHVLH LFK UR]JSR]QDQLD
WHUHQYZ SRHNVSORDWDF\MQ\FK

O(7<:1( :<.25=<67%$1,( (1(5*,,

&HO GAXJRWHUPLQRZ\ GR URNX

=UyZQRZD*RQ\ UR]ZyM VHNWRUD HQHUJHW\F]QHJR ]JPLHU]DWWRF]GIRM SRISUD Z\
ZVI\VWNLFK VHNWRUDFK JRVSRGDUNL Z ZRMHZyG]J]WZLH GROQR O VNLP EH]SLH

2%6=%$5 67587 (*,&=1<28+521% 35=<52'< , .5$-2%5%$=8

2&+5219% =$62%I: 35=<52"1,&=<&+

&HO GAXJRWHUPLQRZ\ GR URNX

8NV]WDAWRZDQLH W8lY M@mHIRH SUMWHP X REV]DUYyZ SRGOHJDM F\FK RFKURQLH
WHUHQYZ JLHOHQL

2&+521% , =:, .6=(1,( =%$62%1: /( 1<&+

&HO GAXJRWHUPLQRZ\ GR URNX

5R]ZLMDQLH JUyZQRZD*RQHM L ZLHORIXQNF\MQHM JRVSRGDUNL OH QHM

2%6=%$5 67587 (*,&=%<6%7%a72:%$1,% 3267%: (.2/2*,&=1<&+

('8.$&-% (.2/2*,&=1%

&HO GAXJRWHUPLQRZ\ GR URNX

.VIWDaWRZDQLH SUDZLG&RZ\FK Z]RUFyZ ]DFKRZD ZV]\VWNLFK JUXBKVSR&HF]H
VHNWRUyZ URGRZLVND Z UDPDFK SRGHMPRGRXRN DFAML GHNRORWNZFIGQBENUHYV
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8'=,%a4 632a(&=(67:% : 3267 32:$1,8 1% 5=(&= 2&+521< 52'2:,6.%$ , 8'267 31,%$1,(
,1)2508&-, 2 52'2:,6.8

&HO GaXJRWHUPLQRZ\ GR URNX

8SRZV]HFKQLHQLH L ]DSHZQLHQLH ND*GHPX PLHV]ND FREKURRMYWURG BRLV &R U
Z\QLNDM F\FK ] WHJR NRU]\ FL JGURZRWQ\FK HNRORJLF]Q\FK RUDZ HNRQRPL
SRVW SRZDQLDFK QD UJHF] RFKURQ\ URGRZLVND

2%6=%$5 675%$7(*,&=1<3235%:% % (=3,(&=( 67:$ (.2/2*,&=1(*2

35=(&,:'=,%$a8%$1,( 32:$)1<¥0:$5,20

&HO G4XJRWHUPLQRZ\ GR URNX
2JUDQLF]JHQLH U\]\ND Z\VW SLHQLD ]DJUR*H URGRZLVND VSRZRGRZDQ\FK
SUJHP\VARZ\FK

2&+521% 35=('32:2'=, , 686=

&HO GaXJRWHUPLQRZ\ GR URNX

2JUDQLF]JHQLH QHJDWAZORZIKRGINXWNWXV]\ RUD] PLQLPDOL]JRZDQLH U\]\ND Z\V\
QDG]Z\FIDMQ\FK ] ]DFKRZDQLHP ]DVDG\ JUYyZQRZD*RQHJR UR]JZRMX RUD] SRV]I
QLHSRJDUV]DQLD VWDQX URGRZLVND

28&+521% 35=(&,:32)%$52:$%

&HO GAXJRWHUPLQRZ\ GR URNX
'"*HQLH GR PLQLPDOL]RZDQLD U\\ND SR*DURZHJR

=:, .6=(1.,( %(=3.(&=(67:% 75$1632578 68%67$1&-, 1, (%(=3,(&=1<&+

&HO GAXJRWHUPLQRZ\ GR URNX
=ZL NV]JHQLH EH]SLHF]H VWZD WUDQVSRUWX VXEVWDQFML QLHEH]SLHF]Q\FK
VSUBGIRQ\FK UR]ZL ]D PLQLPDOL]DFMD U\]\ND

68'(7<
6WUDWHJILD 5R]ZRMX 6XGHW\

8FKzZDa QU /9, 5DG\ OLHMV M =M RMBY F]] BDQIDH SD(G]LHUQLBWUDWHRNX SU
UR]JZRMX VSRARVBRBDUF]HJR SRAXGOMEHML TWERREQLO VND ]ZDQ ABWUDWH
6XGHW\ %DGDQ\ REV]DU VWDQRZL VSR UyG VXEUHJLRQyYZ ZRMHZYyG]WZD
PLDVWHP :DAEU]\FKHP RUD] MHOHQLRJyYUVNL ] PLDVWHP -HOHQL *yU 7ZRU
PLHMY¥NMRHMVNLFK JPLQ ZLHMVNLFK RUD] PLDVWD QD SUDZDFK SRZLDWX
PL G]\ LQQ\PBWUWIDWHJILD 5R]ZRMX SRZWMWD\AD SU]\ ]DVWRVRZDQLX LQQRZDF\M
RSDUWHJR QD WHU\WRULDOL]DFMWIG QRHZRSIRKOLRQRHSBYMQRDFL 8QLL+ (XURSHMV
XNLHUXQNRZDQD MHVW QD EXGRZ VSYMQR FL WHU\WRULDOQHM Z RSDI
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Z]PDFQLDQLH WR*VDPR FL SRSU]JH] DNW\ZL]DFM VSR&HF]QR BW WRMNBILQHM 7
VSRVYE MHM SRZVWDQLD REV]DU FHOH LWS ZSLVXM VL QDNIQRZRZB QB &R *+
QD QRZRF]JHVQH ZLHORV]F]JHEORZH ZVSyaU] GJHQLH PXOWLOHYHO JRYHUQDQ
1IDWRPLDVW SRGVWD]DAaRE&UDWHIRD GRNXPHQWX VWDi# VL PD XNLHUXQNRZDC
WHU\WRULXEDYOIBFBISSURDFK 7DNLHZSRGOIM FLHGLK]\GR MHGXH] R ZRIE F HIDUHX
HNRQRPLF]QH VSR4HF]QH URGRZLVNRZH L SUJHVWU]JHQQH"

'LIMBWUDWRBIHLORQR KDR/&ZWM AZVSyaSUDFDF]|EORRZRE\WYVQ\ L GRVW SQ\ REV]D
NRQNXUHQF\MQHM JRVSRGDUFH JG]LH PLHV]INDM V]F] OLZL L ]MI®JD*RZDQL
URGRZLVND L WUDG\FMH

OLVMWUDWRMNUH ORQROWBMRX A/L V\VWHP ¥ SRMSRIQRUF]\ Z]PDFQLDQ\ V\QHUJ
RWRFJH@IDDEZVSHAOQH JUHZLWDOL]JRZDQLH SHJHHINR\QR PIQA] Q\HIWR 4RI FZQ\RRNLFK ZDC
NUDMREUD]RZ\FK SR&R*HQLD L ERJDWHM KLVWRULL SRSIRW$RGHIRHRZDQLH
EXGXM FHJR ]DPR*QR i QD ]JDVREDFK HQGRJHQLF]Q\FK Z W\P NDSIRVDOH OXG
VIHURNLH NRUJ\ FL ]H ZVSya4SUDF\ ] RWRF]JHQLHP

&HO JayWREAXIJRRNUHVRZD ZVSyaSUDFD Z\VRND MDNR i *\FLD L URBBRZLVND
JRVSRGDBENDILQWHQV\ZQD ZLHORSRGPLRWRZD L Uy*QRNLHUXQNRZD ZVSyasuD
*\FLD DNW\ZL]DFM L SUJ\FL JDQLHP ]JDVREYZ OXG]NLFK RUD] Z]D@VMPHP J[SR]\FM
XZ]JO GQLHQLHP SRWHQFMDAaX SUJ\URGQLF]HJR

SRQDGWR Z\NUHR@B VRV U DRUHDJLFPQWE RU] GRRDBHHORISIHRIDF\MQH

&HO VWUDWHJI%PRG QWM LQWHOLJHQWQH WHU\WRULXP
&HOH RSHUDF\MQH
'VSLHUDQLH IRUP LQWHJUDFML UHJLRQX
7ZRUJHQLH ZDUXQNyYZ GR LQNXEDFML L3DNRU]JHQLHQLD VL QRZ\FK 0
'VSLHUDQLH LQQRZDFML Z SUJHGVL ELRUVWZDFK
'VSLHUDQLH LQLFMDW\Z NODVWUWRDKKDL NRRSHUDFML EL]QHV
7ZRUJHQLH DWUDNF\MQ\FK ZDUXQNyZ GOD LQZHVW\FML

&HO VWUDWHJILHJQWRULXP EOL*HM RE\ZDWHOL

&HOH RSHUDF\MQH
3RGQRV]HQLH MDNRVKIUYL Q BRBEWFIDHM L PLHVINDQLRZHM
3RGZ\*V]HQLH SR]JLRPX HGXNDFML G]JLHFL L P4ARG]LH*\ RUD] GRVWRVRZDQ
5R]ZyM LQIUDVWUXNWXU\ L XVaxXxJ AVUHEUQHJR VHNWRUD  GOD RVYyE VW
$NW\ZL]DFMD VSRAHF]QD RVYE VWDUV]\FK
,QWHJUDFMD VSRBHFROPQRFKEZINOXF]HQLHP VSRAHF]Q\P

&HO VWUDWHIIHIQNM WNRPXQLNRZDQH WHU\WRULXP

&HOH RSHUDF\MQH
'REUD NRPXQLNDFMD UHJLRQX ] JHZQ WU]Q\PL ELHJXQDPL ZJURVWX JRVS
$JORPHUDFMD O VND 3UDJD %UQR 'UH]JQR %HUOLQ
1RD MDNR ii SRZL ]D ZHZQ WU]JQ\FK PL G]\ JayzQ\PL PLDVWDPL L R
X]GURZLVNRZ\PL
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8SRZVIHFKQLHQLH GRVW SX GR LQWHUQHWX Z\VRNLFK SU GNR FL
5R]ZyM WUDQVSRUWX SXEOLF]QHJR DJORPHUDF\MQHJR LQWHJUXM FHJR

&HO VWUDWHITHPOW®BP SUJ\MD]QH GOD URGRZLVND Z\NRUJ\VWXM FH VZyM SR\

&HOH RSHUDF\MQH
2FKURQD L UHZLWDOL]DFMD ZDORUyYZ SUJ\URGQLF]\FK
2FKURQD UHZLWDOL]DFMD L XGRVW SQLDQLH ZDORUyYZ NXOWXURZ\FK
GUD*DQLH VWUDWHJILL QLVNRHPLV\MQ\FRDZSDRGXMAKEML HQHUJLL JH (UyCG
5R]ZYyM LQIUDVWUXNWXU\ WXU\WW\F]JQHM UHNUHDF\MQHM L X]JGURZLVNRZ
=LQWHJURZDQ\ PDUNHWLQJ WHU\WRULDOQ\

$*/20(5%$&-% :$a%5=<6.%

6WUDWHJILD 5R]ZRMX $JORPHUDFML :DAEUJ\WNLHM

8FKzZDa QU /9, 5DG\ OLHMV M =M RM6X F]] BRR®H. HU QL N D URW X DSWHUM. W R
5R]ZRMX $JORPHUDFML :DAEU]\WNLHM ] SBUOBPANWDEMGRDAEUPRNX WZRU]
.DPLHQQD+*JUDVWR JPLQD ZLHMVND .DPLHQQD *wUTLD/XWBRZNPLQRZILBMEND 1]
5XGD HERG]LFH %RIXRYEH 6]F]IRZORUYM &]DUQ\ %yU *axXV]\FD OLHURV]y:
'DAEU]\FK -HGOU@M 6WDUH %RJIJDFHRELBMWRLGMILED ZLHMVND ZLGQLFD -DZRI
6WU]JHJRP )DUyZ 'REURPLHU] L ODUFLQRXGRH RZERNOOEIRZRQHZIGRVZD GROQ
1DOH* RQH GR SRZLDWyZ ZDAEU]\WNLHJR NDPLHQQRJyUVNLHJR ZLGQLF
XWZRU]JHQLD $JORPHUDFML :DAEU]\WNLHM E\4aR SU]\M FLH 'HN@DHDFML EB4AEU]\
GR QDGDQLD VWRVRZQHM UDQJL QLQLHMV]HP X+ RRVERGRZUF |HBINS\V\ZR PDHRUMDLF N K
Z]JO GHP SRZLHU]FKQBJORPMRDFMD :DAEU]\WND VWDQRZL REV]DUX ZRMHZ

‘H ZVW SLH6VWBIRDWHSIRGNUH ORQR PL G]\ LQQNRL MHMBHAQ ] NOXF]JRZ\FK GRNXF
Z\]QDF]DM F\FK NLHUXQNL UR]JZRMX $JORPHUDFML :DAEUJ\WNLHN{ @®HENV]\VW N L
JRVSRGDUF]HM 7R SHUVSHNW\ZLF]Q\ SODQ NWyU\ RNUH OD VWAMDWHIIZF]QH
SRWDFL SULRU\WHWYZ L G]LD4D RSHUDF\MQ\FK 62V W BIVCHAIGRL HU HZJIX]MWY D &' U
SDUW\F\SDF\MQHJR PRGHOX SUJ]\JRWRZDQLD GRNXPHQWX L XG]LD&X Z MHJR
WZRU] F\FK $JORPHUDFM SRYWRWIRGDWFREHKF]RUD] ORNDOQHM VSRAHF]QR F
6WUDWEVRDF]D QDMZD*QLHMV]H NLHUXQNL G]LD4D NWyYUH XPR*OLZL VNXWH
Z]IPDFQLDQLH SRWHQFMD4yZ $JORPHUDFML :DAEU]\WNLHWZ FOORK RSR SWROXK M D N
SURFHVLH UHDODRYWESMIUDM MHGQRVWNL VDPRU] GyZ WHU\WRULDOQ\FK JPL
VNXWHF]QHJR ZGUDBWYWWIL\WEAHQEFZ QH E G]JLH ]DDQJD*RZDQLH Z WHQ SURFHV SD
JRVSRGDUF]\FW DMWD RIUVIKO QL]DFMH SR]DU] GRZH RUJDQL]DFMH JUJHVIDM FH SLU
SUJHGVL ELRUFyZ ORNDOQ\FK G]LD4DF]\ L VSRAHF]QLNyZ~

'L]IM_UR]BR®RPHUDFML :DAEUJ\VNLHM VIR WRORPIHIUDF DD VIVAEKNMWNRD £ G]LH ZL
GREU]JH VNRPROQRNRZURGNLHP ZJURVWX ZRMHZyG]WZD GROQR O VNLHJR J
SUJHGVL Z]L FLD V&4X* FH WUZD&HPX L RGSRZLHG]LDOQHPX UR]JZRMRZL JRVS
SUJ\V]4a\P SRNROHQLRP : UR]ZyM $JORPHUDFML ]DDQJD*RKEDQVLWE) GF] FELHX [ND
LQLFMDW\ZDFK Z]PDFQLDM F\FK ZDORU\ PLHMVFD Z RSDUFLX R DWUDNI
DQWURSRJHQLF]QHJR
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5<&,1$ $JORPHUDFMD: ID¥EW]\WND\WRULDOQ\

'UyG4R UHSURGXNFML ZD/XOW B ]\\DND SPH [ D&Y WINDM D

3RQL*HM ]Q DIVHEOHM V WIU DSVH. R UABIHWA XYL H Z SU]H6W URWRIZH M

&(/ 675%$7(*,&=1< 15 75:%a<, 2'32:,('=,%$/1< 52=:1- *2632'$5&=<

3ULRU\WHW\QDPLF]QD JRVSRGDUND L LQQRZDF\MQD SU]JHGVL ELRUF]R i
'1LDADQLD
:VSyaSUDFD VHNWRUD EL]JQHVX ] VHNWRUHP QDXNL
,QNXEDFMD ILUP Z V]F]HJYOQR FL LQQRZDF\MQ\FK
' *HQLH GR ]DNRU]JHQLDQLD G]LD4DOQR FL ILUP JHZQ WU]Q\FK
7ZRU]JHQLH DWUDNF\MQ\FK ZDUXQNyZ LQZHVWRZDQLD

SULRU\WHWS\WE\DMQD L NRQNXUHQF\MQD RIHUWD WXU\WVW\F]QD
'ILDADQLD
3RSUDZD DWUDNF\MQR FL L VWDQX WHFKQLF]QHJR ]DE\WNyZ
5R]ZyM RELHNWyYZ L XU] G]JH LQIUDVWUXNWXU\ WXU\VW\F]QHM
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3RSUDZD DWUDNF\MQR FL Z\GDU]JH NXOWXUDOQ\FK VSRUWRZ\FK L UHNUF
7ZRUJHQLH NRPSOHNVRZ\FK SURGXNWYZ WXU\VW\F]Q\FK

&(/ 675$7(*,&=1< 15 5(:,7$/,=$&-$

3ULRU\WHWSWUDNF\MQH L EH]SLHF]QH URGRZLVNR ]DPLHVINDQLD
'ILDADQLD
5R]ZyM EXGRZQLFWZD PLHVINDQLRZHJR L SRSUDAJNDORLRX\WK FKQLF]QHJR
3RSUDZD HVWHW\NL SUJHVWU]HQL SXEOLF]QHM L SU\ZDWQHM
3RSUDZD GRVW SQR FL L VWDQX WHFKQLF]QHMND QDD GJJBF\IM@RKMVW UXNW X L
:VSDUFLH GOD UR]JZRMX QLVNRHPLV\MQ\FK L RGQDZLDOQ\FK (UyGH& HQHU
3REDDEH]SLHF]H VWZD URGRZLVND ]DPLHVINDQLD

SULRU\WHW®WDZQD L HIHNW\ZQD LQIUDVWUXNWXUD

']ILDADQLD
%XGRZD GUyJ L SRSUDZD LFK SDUDPHWUyZ WHFKQLF]Q\FK
=DSHZQLHQLH V]\ENLHJR EH]SR UHGQLHJR SR4 FIHREIH®LIBRPHUDFML :DA4E
8]J\VNDQLH VSyMQR FL WHU\WRULDOQHM Z IDNUHVLH NRPXQLNDFML SXEOL
=ZL NV]JHQLH GRVW SQR FL WHFKRROXRUND E\MRWKDF\MQR

BULRU\WHWSNQW\ZQD L ]JGURZD VSRAHF]QR i
'ILDADQLD
3REXG]DQLH DNWQYRKXR FL ORNDO
:]JPRFQLHQLH RUJDQL]DFML SR]DU] GRZ\FK G]LD4DM F\FK QD WHUHQLH $JO
3URPRZDQLH Z&4 FIHQLD VSR4HF]QHJR L SU]JHFLZG]LD4DQLH SUJHMDZRP XE
:VSDUFLH QD U]JHF] UR]JZRMX 3RGPLRWyZ (NRQRPLL 6SRAHF]QHM
3RSDDSR]LRPX HGXNDFML L SURPRZDQLH XF]JHQLD VL SU]H] FD&H *\FLH
5R]ZyM SURILODNW\NL JGURZRWQHM L SURPRZDQLH JGURZHJR WU\EX *\FLI
:]JPRFQLHQLH SROLW\NL VHQLRUDOQHM
3UJHFLZG]LD4DQLH GHSRSXODFML

&(/ 675%$7(*,&=1< 15 :637a35%&% , $&7%*5

BULRU\WHWBQRIPRZDQLH L Z]IPRFQLHQLH SR]\W\ZQHJR ZL]JHUXQNX PLHMVFD
'ILDADQLD
3URPRZDQLH SR]\W\ZQ\FK VNRMDU]H
=LQWHJURZDQLH IRUP SUHJHQWDFML LQIRUPDFML

SULRU\WHW @QZD4H SDUWQHUVWZR
'ILDADQLD

" ]JPRFQLHQUMWXBMRQDOQH $JORPHUDFML :DAEU]J\WNLHM

7ZRU]JHQLH SODWIRUP ZVSYy4SUDF\ ZLHORSRGPLRWRZHM

:]JPRFQLHQLH SDUW\F\SDFML VSR4HF]QHM Z ]DU] G]DQLX $JORPHUDFM :Da
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32:.%7 :$a%5=<6.,

6WUDWHJILD 5R]ZRMX 3RZLDWX :DAEU]J\WNLHJR

5DGD 3RWLDDAEU]\WNLHJR XFKzZDa QU ;;,, ] GQLD 6VWUBWMJIL SRIRRMXU.
3RZLDWX :DAEUJ\WNLH*R QD:8XWI SBWGRWHPMRP\ PL G]\ LQQ\PL *H AGRNXPH
E\i SRGVWDZ GR RSUDFRZDQLD V]F]HRWERZ\FK BUGDWN VEYZL W ASOLNRZDQLD L
]JHZQ WU]JQ\FK URGNYZ ILQDQVRZ\FK 'RNXPHQW WHQ PD V&4X*\i NRRKUG\QDFML
SU]JH] ORNDOQH MHGQRVWNL VDPRU] GX WHU\WRULDOQHJR SRGRIRW\ JRVS
SRBLRW\ ELRU FH XG]LD4a Z *\FLX 3RZLDWX :DAEUJ\WVNLHJR NWyU\ MHVW PLHMV

ZLIM3RZLDWX :DAEU]J\WNLHJR RN3ARZ ORQRDAWERZDPNL A URNX WR PLHMVFH J¢
KDUPRQLMQ\ UR]ZyM JRYBRLODQR]\XBJHMIWQHPX SR]\WWNLZDQLX ]JHZQ WU]Q\FK
SREXG]DQLX SU]JHGVL ELRUF]JR FL PLHV]ND FyZ RUD] Z\NRUJ\VWDQIX ZDORUYy:
URJZRMX WXU\VW\NL OLHV]ND F\ SRZLDWX *\M Z RWRF]JHQLX SU]JWMD]QHJR L
GRVW S GR Z\VRNLHM MDNR FL LQIUDVWUXNWXU\ WHFKQLF]QHMVSRUWRVSRU
SXEOLF]QHJR ]DSHZQLD LP V]\EN L NRPIRUWRZ GRVW SQR ii ZHZQ WU]Q RI
G]LD4ADQLRP ]DKDPRZDQH ]RVWD &P RUHIDIWR F@H WUHMGVZ GH L GREU]JH Z\NV]WDA|
SRZLDWX PLHVINDM L SUDFXM Z MHJR JUDQLFDFK 1DVW SXMH PSR HN VWR
ORNDOQHM DNW\ZQR FL Z VIHU]H XV&4XJRZHM V]F]HJyOQLH 3RZDBW NZHV D Q\I
NRMDU]JRQ\ ] DNW\ZQ\P Z\SRF]\QNLHP DJURWXU\VW\N RUD] WXUWWHR X]GUR:
RSLHNL VRFMDOQHM L LQVWUXPHQW)\ Z4a FIJHQLD VSRAHF]QHJR BILRPD\OIZXM U
DNW\ZQHM LQWHJQDFMLIUXS QRIURGND FyZ 3RZLDW FLHV]\ VL RSLQL PLH!
G\QDPLF]QHJR NWyUH SRWUDIL NRUJ\VWDi{ ] ZHZQ WU]Q\FK ]DVREWND VSU]\M
QLHSR* GDQH

OLVMRZLDWX :DAEU]\YRIZHIW WRREBLWMYRRWZMNVWXM FH PR*OLZR FL

3RQL*HM SUJHG\AWDZHLRWH DRUIILFYQWS RU] G F R DBIORS HRID FN K § +H 7 DEAIDLHD
VWUDWHJILF]QH

&(/ 675%$7(*,&=1< 163235%:$ '267 312 &, 35=(675=(11(-

&HOH RSHUDF\MQH

3RSUDZD GRVW SQR FL GURJRZHM

=DGDQLD VWUDWHJILF]QH

% PRGHUQL]DFMD LQIUDVWUXNWXU\ GURJRZHM

% SRGHMPRZDQLH G]LD&D ]JPLHU]DM F\FK GR XVSUDZQLHQLD VLHFL NRP
RSHUDWRUDPL WUDQVSRUWX SXEOLF]QHJR

% SRGHMPRZDQLH LQLFMDW\Z\ QD U]HF] EXGRUZ)HE NRIX\G WyQHIRNHID G|RE
NUDMRZ\FK

3RSUDZD GRVW SQR FL NROHMRZHM

=DGDQLD VWUDWHJILF]QH

% SRGHMPRZDQLH LQLFMDW\Z\ QD U]JHF] PRGHUQL]DFML OLQLL NROHMRZ

% UR]ZyM SDVD*HUVNLHJR WUDQVSRUWX PXOWLPRGDOQHJR

% XVSUDZQLHQLH WUDQVSRUWX NBBEWRHE R FRISQLD] EHISIRF R LVWR W
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WXU\WVW\F]Q\P
8VSUDZQLHQLH VLHFL NRPXQLNDF\MQHM SRSU]JH] QLH]E GQH X]XSHAQLHQ
=DGDQLD VWUDWHJILF]QH
% NRRUG\QDFMD G]LD4D VDPRU] GyZ JPLQQ\FK Z ]DNUHVLH EXGRZ\ QRZ\!
% ZVSyaSWDBDPDFK $JORPHUDFML :DAEU]\WVNLHM Z FHOX X]\WVNDQLD VSyM

&(/ 675%$7(*,&=1< 1652=:1- 35=('6, %,25&=2 &, : 23$5&,8 2 =$62%< :(:1 75=1(

&HOH RSHUDF\MQH
$NW\ZQD SURPRFMD GRVW SQ\FK WHUHQYZ LQZHVW\F\MQ\FK
5R]ZYM WXU\VW\NEK |SRIZLXD&HX J
=DGDQLD VWUDWHJILF]QH
% UR]ZyM L DNWXDOL]DFMD ED]\ RELHNWyZ QRFOHJRZ\FK L JDVWURQRPL]
VSDUFLH Z ]DNUHVLH SR]\WNLZDQLD URGNyYyZ JHZQ WU]Q\FK GOD PDA&a\FK
JRVSRGDUVWZ UROQ\FK
,QLFMRZDQLH\ZNISYGIS WIDPRU] GDPL EL]QHVHP RUD] QDXN

&(/ 675$7(*,&=1< 15% :a &=(1,( 632a(&=1( 25%= 32'1,(6,(1,( -$.2 &, )<&,$
0,(6=.$% &Ii:

&HOH RSHUDF\MQH
$NW\ZL]DFMD ORNDOQHJR U\QNX SUDF\
5R]ZyM IRUP RSLHNL L LQWHJUDFML VSRaHP|IQH\W \MN EHD BRZQEWIXGR QDM YV
6WZRU]JHQLH SURJUDPX DNW\ZL]DFML L LQWHJUDFML RVYE QLHSH4QRVSU
5R]ZyM IXQNFML 3RZLDWRZHJR &HQWUXP 3RPRF\ 5RG]LQLH
3URPRFMD DNW\ZQHJR L JGURZHJR VW\OX *\FLD Z UyG PLHV]ND FyZ
:JURVW EH]SLHF]H VWZD Z W\P URGRZLVNRZHJR
=DGDOMDUDWHJILF]QH
% UR]JEXGRZD L PRGHUQL]DFMD SRZLDWRZHJR VIVWHPX PRQLWRULQJX S
% SRGHMPRZDQLH G]LD4D UHNXOW\ZDF\MQ\FK WHUHQyYZ SRSU]JHP\VA4RZ\F
5R]ZyM ZVSyaSUDF\ ] RUJDQL]DFMDPL SR]DU] GRZ\PL Z SRZLHFLH

&(/ 675$7(*,&=1< 1632'1,(6,(1,( % &, ('8.$&-,

&HOH RSHUDF\MQH
3RSUDZD ZDUXQNyZ QDXF]DQLD GOD XF]QLyZ QLHSHAQRVSUDZQ\FK L
HGXNDF\MQ\PL
=DGDQLD VWUDWHJILF]QH
% G *HQLH GR SRSUDZ\ GRVW SX GR XVaXxJ R ZLDWRZ\FK
5R]ZyM L SRQRV]HQLH MDNR FL XV4RJ GRUDG]WZD ]DZRGRZH
5R]ZyM ZVSyaSUDF\ VINROQLFWZD | ORNDOQ\PL SUJHGVL ELRUFDPL
5R]ZyM NV]WDA4FHQLD XVWDZLF]QHJR
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3URJUDP 2FKURQ\ URGRZLVND 3RZLDWX :DAaEU]J\WNLHJR

5DGD 3RZLDWX :DAEU]J\WNLHJR XFKzDa QU ;,, ] GQLBURJUDFG@ERUR UR!
URGRZLVND GOD SRZLDWX ZDAEU]\VINXEPFRO Qi D@L+ ODW

3RQL*HM SU]JHG VAHDADROK D URGRKM WSBRHUDPZHGAaXJ SRV]F]HIJYyOQ\FK REV]DH
LQWHUZHQFML

2&+521% 35=<52'< , .5$-2%5%$=8

&HO URKRZI\DFKRZDQLH L RFKURQD ZDORUyZ SUJ\URGQLF]\FK
=DGDQLD
% HGXNDFMD G]JLHFL P&RG]LH*\ L GRURVA4\FK Z IDNUHVLH RFKURQ\ L ]DFKR
RUD] SURPRFMD W\FK ZDORUyZ
% SUJ\JRWRZDQLH RSLQLRZDQLH L NRQVXOWWDJPWH Z 0P BHA |IDGD RFKURQQ!
% Z\NRQ\ZDQLH ]DELHJyZ RFKURQ\ F]\QQHM Z\EUDQ\FK JDWXQNyZ IDXQ\ 10
Z4a FIJHQLD VI]Nya MDNR VSRAHF]Q\FK RSLHNXQyZ QDG SRPQLNDPL SU]J\URC
% SUJHEXGRZD L F] FLRZD Z\PLDQD VN4DGX JDWXBPKRIGAR*|RGBLAQAYE GUY
QRZH QDVDG]HQLD JLHOHQL Z\VRNANRQBHDEBFSMRG JOHFNPQRSUJ\GUR*QH
% SURPRFMD G]LD4D SURHNRORJLF]Q\FK GOD UROQLNyZ
% LQZHQWDU\]DFMD SU]\URGQLF]D SUJHSURZDG]RQD QD WHUHQHH JPLQ S
RFKURQ SUDZQ REV]DUyZ L RELHNWyZ QDMEDUG]LHM ZDUWR FLRZ\FK SU
% Z\]QDF]JHQLH L RFKURQD NRU\WDU]\ HNRORJLF]Q\FK Z SODQDFK ]JDJRVSRG
% XWU]J\PDQLH ZDORUyZ L IXQNFML REV]DUyZ RUD] RELHNWyZ REM W\FK RFk
% EXGRZD BAGFMD RUD] SLHO JQDFMD SDUNyZ L VNZHUyZ
% JUyZQRZD*RQ\ UR]ZYM LQIUDVWUXNWXU\ WXU\VW\F]QHM QD REV]DUDFK SU
VLHFL FLH*HN URZHURZ\FK L V]JODNyZ SLHV]\FK ]DJRVSRGDURZDQLH WHL

2&+521%$ , =51:12:%$)21< 52I= /$61:

&HO URGRZIZZNREW]JHQLH OHVLVWR FL
=DGDQLD
% XSRU] GNRZDQLH HZLGHQFML JUXQWyYZ JDOHVLRQ\FK SRSU]JH] LQZHQWDU
SODQyZ XU] G]DQLD ODVyZ SU\ZDWQ\FK RUD] ]ZL NV]JHQLH OHVLVWR FL SR
% UHDOL]DPMDJRWGRGDUF]\FK KRGRZOD®\WRGQRAKURQROQAKPL XU] G]DQLD
SD VWZRZ\FK
% UHDOL]DFMD ]DGD JRVSRGDUF]\FK KRGBREOROKMFK XSBRNURRQ\FK SODC
XU] G]DQLD ODVyZ SU\ZDWQ\FK
% Z]JPRFQLHQLH NRQWUROL JRESPE&DEKLQREI\EKM)RQWDG]H L Z ODVDFK SU\ZIL
% ]DOHVLDQLH WHUHQYZ R QLVNLFK NODVDFK ERQLWDF\MQ\FK JOHE L JUXQ
% UHDOL]DFMD Z\W\F]Q\FK A3URJUDPX RFKURQ\ SU]\URG\" QDGOH QLFWZ
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2&+521% 32:,(5=&+1, =,(0,

&HO URGRZI2FMRRQD SKRZIL HIURP L
=DGDQLD
% LGHQW\ILNDFMD SRWHQFMDOQ\FK KLVWRU\F]Q\FK ]DQLHF]\V]F]JH SRZLHU
]JJRGQLH ] XVWDZ 3UDZR RFKURQ\ URGRZLVND
% UHDOL]DFMD SURJUDPX UROQR URGRZLVNRZHJR
% UHNXOW\ZDFMD JOHE ]GHZDVWRZDQWKZUWUDFOMIEDGREDIXGKFMH SUJ\UR
UHNUHDF\MQH OXE UROQH
% XSRZV]HFKQLDQLH GREU\FK SUDNW\N UROQLF]\FK
% RFKURQD SU]JHG HUR]M ZLHWU]Q PL G]\ LQQ\PL SRSU]H] SURZDG]H
DJURWHFKQLF]Q\FK L ZSURZDG]HQLH ]D OK \NLOHD \(ICF K CEHREDLAKDRE MID M Q L * V ]\ F
% RJUDQLF]HQLH UHGXNFML ZDUWR FLRZ\FK SRZLHU]JFKQL JUXQWYZ UROQ\F
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR
% SURPRFMD UROQLFWZD HNRORJLF]JQHJR L DJURW:XVUINWRQMNRQ SRS | B] B DINT
SEPRF\MQH SRZLDWX ZDAEU]J\WNLHJR MDN L VDP\FK *PLQ

*2632'$52:%$1,( =$62%$0, *(2/2*,&=1<0

&HO URGRZI2FMRZRQD ]JDVREYZ Jay* SUJH] RV]F] GQH L JUyZQRZD*RQH JRVSRGDU
=DGDQLD
% RJUDQLF]HQLH QLHOHJDOQHM HNVSORDWDFML NRSDOLQ
% NRQWUROD UHDGL]RPVMA\GIRE\ZHQLH NRSDOLQ ]H Jay*
% ZSURZDG]HQLH ]DSLVyZ Z SODQDFK ]JDJRVSRGDURZDQLD SUJHVWU]HQQHJ
WHUHQYZ QLHHNVSORDWRZDQ\FK ]ay*

.6=7%a72:%$1,( =$62%10: :2'1<&+ 25%$= 2&+521% 35=(' 32:2'=, , 6.87.%$0, 686=<

&HO URGRZONVQMRZDOL]DFMD ]JDJUR*H VSRZRGRZDQ\FK NO VNDPL SRZRG]L L VX
=DGDQLD
% UHDOL]DFMD SURJUDPX QDZRGQLH UROQLF]\FK ZRMHZyG]WZD GROQR O \
% Z\]QDF]DQLH L XZ]JO GQLDQLH Z PLHMVFRZ\FK SODQDFK ]DJRVSRGDURZDC
]DU] GIDQLMHM®\$WIRG]LRZ\P RUD] JUDQLF REV]DUYZ ]DOHZRZ\FK Z W\P RE
]JDJUR*HQLD SRZRG]L QD NWyU\FK RERZL ]XM ]DND]\ Z\QLNDM FH ] XVWD
% SUJ\JRWRZDQLH SODQX ]DU] G]DQLD U\]\NLHP SRZRG]LRZ\P
% SRSUDZD VWDQX LVWQLHYHFHKSRZR® Y RIKNWW XU\ SU
% EXGRZD L PRGHUQL]DFMD LQIUDVWUXNWXU\ SR]ZDODM FHM QD ]ZL NV]HQ
QLHWHFKQLF]Q\
% GRVNRQDOHQLH V\WWHPX ZF]JHVQHJR RVWU]JHJDQLD SUJHG ]MDZLV
PHWHRURORJLF]Q\PL

*2632'$5.% :2'12 + &,(.2:%
&HO URGRZRFMRRQD ]JDVREyZ L SRSUDZD VWDQX ZyG SRG]JLHPQ\FK RUD] SRZLI

=DGDQLD
% RSW\PDOL]DFMD ]X*\FLD ZRG\ SRSU]H] ]DSRELHJDQLH VWUDWRP ZRG\ ¢
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Y

Ya
Ya

Ya
Ya

Y

Y

&HO

]JDPNQL W\FK RELHJyZ ZRG\ Z SUJHP\ OH H JRYFG\GOH]HWRUPGEWDGKDOQ\
X*\WNRZQLNyZ

PRQLWRULQJ ZyG SRGJLHPQ\FK L SRZLHU]JFKQLRZ\FK ]JJRGQLH ] SURJUD
URGRZLVND ZRMHZyG]WZD GROQR O VNLHJR

ZSDUFLH ILQDQVRZH GOD JRVSRGDUVWZ UHDOL]XM F\FK SU]\GRPRZH RF]\
EXGRZD UR]JEXGRZD L PRGHUQL]DFMD NRPXQDOQ\FK RF]\V]F]DOQL FLHNy
]JJRGQLH ] SODQHP SU]\M W\P Z .UDMRZ\P 3URJUDPLH 2F]\V]F]DQLD FLHN
W\P V]F]HJYyOQLH QD REV]DUDFK ZLHMVNLFK

URJEXGRZD L PRGHIU @RI®FMD JRIZHHM

HGXNDFMD PLHV]ND FyZ JPLQ Z [DNUHVLH UDFMRQDOQHJR JRVSRGDURZD:
JRVSRGDUVWZD GRPRZHJR SURSDJRZDQLH SRVWDZ L ]JDFKRZD PRW\ZXN
ZRG\

UR]JSR]QDQLH SUREOHPX VWDU\FK #WIGEGHQFRI\DS RIG DJDEMISLHF]HQLH
]JDQLHF]\V]F]HQLHP

RUJDQL]DFMD F\NOX VSRWND ] UROQLNDPL Z ]JDNUHVLH SURSDJRZDQLD V
Z FHOX ]JPQLHMV]HQLD JDQLHF]\V]F]H REV]DURZ\FK SU]H] ]ZL JNL ELRJHQG

2&+521% 32:,(75=%$, ./,0%$78

URGRZLOWNHFRDLHQLH QRUP MDNR FL SRZLHWU]D DWPRVIHU\F]JQHJR SRSU]

]JDQLHF]\V]F]JH GR SRZLHWU]D
=DGDQLD

Ya
Ya

Ya
Ya

Y

Y

Y

Y

&HO

WHUPRPRGHUQL]DFMD SRZLDWRZ\FK RELHNWyYZ X*\WHF]QR FL SXEOLF]QH
UR]ZYM VA\VWHPX GUyJ Z NLHUX@RKX FOUARQEE]EQDDOMBJR L URGRZLVND Z
VNXWNyZ NO VN *\ZLRARZ\FK

UR]ZYM VA\VWHPX GUyJ Z NLHUXQNX RJUDQLF]HQLD MHJR XFL *OLZR FL GO
SURZDG]HQLH HGXNDFML HNRORJLF]JQHM P&RG]JLH*\ L GRURVA\FK Z
DWPRVIF]QHJR L NOLPDWX

VXNFHV\ZQD NRQWUROD XFL *OLZ\FK (UyGHa JDQLHF]\V]F]H

ZGUD*DQLH ]DSLVyZ GOD 5R]ZRMX 2EV]DUX )XQNFMRQDOQHJR $JORPHU
LQWHJUDFM -67 B6WUDWHJILL =,7 3URJUDPX *RVSRGDWNUDORXYNRHPLYV
7UDQVSRUWX 3XEOLF]QHJR

WZRU]JHQLH ORNDOQ\FK VLHFL FLHSARZQLF]\FK L SRG& FIDQLH GR QLFK E
GRPRZ\PL

SURPRFMD HNRORJLF]Q\FK QR QLNyZ HQHUJLL

*2632'$52:%1,( 2'3%$'3$0,

URGRZISDNFRIRQDOQD JRVSRIGDUND RGSDGDP

=DGDQLD

Y

Y

Y

SURZDG]HQLH G]LD4DO QRHEBIXNQFRMPBMM®R/\F] FHM NRQLHF]QR FL ZaD FL
] RGSDGDPL QLHEH]SLHF]Q\PL L LQQ\PL QL* QLHEH]SLHF]Q\PL
SURSDJRZDQLH VWRVRZDQLD QRZRF]HVQ\FK WHFKQRORJLU]JRRXFMKNXM F\P
RGSDGyZ

NRQWUROD VSUDZG]DM FD GRVWRVRZDQLH VN4DGRZLVN RGSDGyZ LQQ\
NWyU\FK V VN4DGRZDQH RGSDG\ NRPXQDOQH GR VWDQGDUGYZ 8(
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Y

Y

Y

Y

Y

Ya
Ya

&HO

JRUJDQL]RZDQLH V\VWHPX ]JELHUDQLD VRUWRZDQLD L RGJ]\WNX RGSTC
ELRGHJUDGDFML

]ZL NV]JHQLH XG]LD&4X RG]\WNX RGSDGyZ Z V]F]HJYyOQR FL UHF\NOLQJX
WZRU]J\Z V]WXF]Q\FK RUD] SDSLHUX L WHNWXU\ MDN UyZQLH* RG]\VNX
Z\PRJDPL RFKURQ\ URGRZLVND

Z\]QDF]HQLH L ERQ@PDIR\FHKIIDNADGYZ JRVSRGDUNL RGSDGDPL
XWZRUJHQLH SXQNWX VHOHNW\ZQHJR ]JELHUDQLD RGSDGyZ Z VSRVYE
ZVI\WWNLFK PLHVIND FyZ JPLQ\

JURPDG]HQLH LQIRUPDFML R LOR FL URG]DMX L PLHMVFDFK Z\VW SRZDQ
XVXDQLH Z\UREyZ |DZLHUDM F\FK D]JEHVW

PLQLPDOL]DFMD RGG]LD&\ZDQLD QD URGRZLVNR RVDGyZ FLHNRZ\F
]JDJRVSRGDURZDQLH

28&+521% 35=(' +$a$6(0

URGRZBRGRAAHVLHQLH NRPIRUWX DNXVW\F]QHJR PLHV]IND FyZ SRZLDWX

=DGDQLD

Y

Y

Y

Y

Y

Y

Y

Y

Y

&HO

UHDOL]DEMD SU]JHZLG]LDQ\FK GOD SRSUDZ\ LQIUDVWUXNWXU\ GURJRZHM
REQL*HQLD HPLVML KD4DVX NRPXQLNDF\MQHJR

ZSURZDG]DQLH SDVyZ JLHOHQL SU]\ GURJDFK JLHOHQL QLVNLGM L Z\VRNL
HNUDQYZ DNXVW\R/QDRKDBK]R QDMZL NV]\P QDW *HQLX UXFKX

G]LDADQLD PRGHUQL]DF\MQH PL G]\ LQQ\PL VWRVRZDQLH G(ZL NRFK4RQC
VWRODUNL RNLHQQHM QD RNQD R SRGZ\*V]RQ\P ZVND(QLNX LJRODF\MQR |
EXG\QNDFK QRUIDR®REGDGQRUPDW\ZQ\ KD4DV L QRZREXGRZDQ\FK RELHNW
HGXNDFMD HNRORJLF]QD Z ]DNUHVLH |JDSRELHJDQLD QDGPLHUQHM HPLVM
GRVWRVRZDQLH SUJHGVL ELRUVWZ GR RERZL |XM F\FK VWDQGDUGYZ HPL\
NRQWUROD SU]JHVWUNWD®LBUSHPNYAOZH SRILRPyZ KDADVX RNUH ORQ\I
DGPLQLVWUDF\MQ\FK

GDOV]\ V\VWHPDW\F]Q\ PRQLWRULQJ SR]JLRPX KD4DVX Z W\P ]ZL NV]HQLH
PHWRG SRPLDUyZ

Z\]QDF]DQLH Z PLHMVFRZ\FK SODQDFK ]DJRRSREVJDRZD FKL BQ [ ROWAK HQQ
KD4ADVHP

HGXNDFMD HNRORJLF]QD Z ]DNUHVLH |JDSRELHJDQLD QDGPLHUQHM HPLVM

2&+521% 35=(' 3520,(1,2:$1,(0 (/(.7520$*1(7<&=1<0

URGRZIOVQRPDOL]DFMD RGG]LD4\ZDQLD SURPLHQLRZDQLD HOHNWURPDJQ

=DGDQLD

Ya
Ya

Y

Y

JURPDG]HQLH GDQ\FK QD WHPDW LQVWDODFML HPLWXM F\FK SROD HOHN!
SURZDG]HQLH F\NOLF]Q\FK NRQWUROQ\FK EDGD SR]LRPyZ SURPLHQLRZE
VWRSQLX U\]\ND

XZ]JO GQLHQLH Z SODQDFK |BIRVWSWEDHWRIBORD]DIDGQLHQLD GRW\F
HOHNWURPDJQHW\F]Q\FK Z WUDNFLH ]JPLDQ SODQyZ

SUHIHURZDQLH PD4R NRQIOLNWRZ\FK ORNDOL]DFML (UyGH4a SHERPLHQLRZI
Z\]QDF]JHQLH VWUHI RJUDQLF]JRQHJR X*\WNRZSQIHG ZS U]RMNIUHYLRIZ DROAKH
HOHNWURPDJQHW\F]Q\P
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68%67$1&-( &+(0,&=1( : 52'2:,6.8 , 32:$)1( $:%$5,(

&HO URGRZIAMNDDLFIHQLH U\]\ND Z\VW SLHQLD SRZD*Q\FK DZDULL SU]JHP\V4R
VNXWNyZ
=DGDQLD

% Z\]QDF]JHQLH L EXGRZD SRJDF&YZQIREGLUX PLDVW SDUNLQJyZ GOD SRMD]

PDWHULD&\ QLHEH]SLHF]QH L HZLGHQFMRQRZDQLH LOR FL SUJHZR*RQ\FK

% DNWXDOL]DFMD Z\ND]X WUDV GURJRZ\FK L NROHMRZ\FK SR NWyU\FK SU]H

% RJUDQLFEMGQGRHEQLFWZD RELHNWYZ X*\WHF]QR FL SXEOLF]QHM L ]JELRURZH]

NWyU\PL SURZDG]JRQ\ MHVW WUDQVSRUW PDWHULDA4YZ QLHEH]SLHF]Q\FK !

% GRSRVD*HQLH MHGQRVWHN 2FKRWQLF]\FK 6WUD*\ 3R*DUQHM Z QRZRF]HVC

*0,1% 6=&=%$:12="51-

'LDJQR]D VIWXDFML VSRAHF]QHM JRVSRGDUF]HM £ =G HMWU]JHQQH

*PLQD 6]F]DZHRUYM QLH SRVLDGD GLDJQR]\ R NWyUHM PRZD Z DUW D XVW
URNX R ]DVDGDFK SURVID GRH2RM XS ROUJWIRWRZDQHM QD SRWU]JHE\ VWUDWHJILL L

6WUDWHJILD 5R]ZRMX *RL@GUIM]IDZQR

6WUDWHJILD 5R]ZRMX 8]GURZLVNRZHM #RPGCQYMLHMYV NRHUWDEP]BBPRM WD XFKZDA4&
A 5DG\ OLHMVNLHM*Z=6]JFRIM2QL B QLD OXWHIJR URNX

1DOH*\ SRGNUH OLi *16VBUDMGPILAWREBEB]\ QLH JRVWDAD VSRU] GJRQD Z WU\ELH
DUW H XVW XVWDZ\ ] GQLD PDUFD URNX R VDPRU] G]LHJI®MLQQ\P 7\
URRMX JPLQ\ Z URJXPLHQLX ]QRZHOL]JRZDQ\FK XVWDZ R ]DVDGDFK SURZDG
VDPRU] GIJLH JPLQQ\P

‘H ZVW SLH GR GRNXPHQWX SRGN U H6ORIDRVRLOLA) D WBQ\PLVWEQGRZL NRQW\QXDFN
NLHUXQNyYZ UR]JZRMRZ\BR SW]NG QML\FK GRNXPHQWDFK VWUDWHJILF]Q\FK JPRG\ILN
]JHZQ WU]JQH L ZHZQ WU]JQH XZDUXQNRZDQLD RUD] WUHQG\ UR]ZRMREHORFKRG]
UR]ZYM PLDVWD #HGD¥®RMDNR R URGND VSHA4QLDMIFAyR FAJHNDZREILR 6 DI\
SUJHGVL ELRUFyZ RUD] DWUDNF\MQHJR GOD WXU\VWyZ L NXUDFMXV]\"

8M W 6&WUDWHIJMRNUH ORQR VRRDDMID AVSYyOQRWD G]LD4aDM FD RGSRZLHG]LD
UyZQRPLHUQLH UR]ZLMDM ADONVVMWIRNPXRBBDNRRUARZDQLH SRVWDZ DNW\ZQF
RE\ZDWHOVNLHM ZVSYya4RGSRZLHG]LDOQR FL ZVSya4aSUDF\ RUD] VROLGDUQR FL

+LHUD BMKUDWR3IDWWREK®DFK VWUDWUWUBDLFFQ\WSRU] GNREADOIDFK VPF]HJIyaRZ\FK
NLHUXQNDFK G]LD&Db

&(/ 675%$7(*, &=1<¢ 3U]JHGVL ELRUF]R U L F\IU\]DFMD
&HOH V]F]HJYy4RZH
:VSLHUDQLH UR]JZRMX SUJHGVL ELRUF]R FL
2SUDFRZDQLH L UHDOL]DFMD SROLW\NL LQZHVW\F\MQHM *PLQ\
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3RSUDZD & F]JQR FL F\IURZHM
5R]ZyM RUD] XSRZVHDIBKQIODYMHUBFML ] XZ]NV]GQLBQIGHRPO ¥R FL LQVW\W XF
L VNXWHF]QR FL DGPLQLVWUDFML SXEOLF]QHM

&(/ 675$7(*.&=1<¢ 8]GURZLVNR L WXU\VW\ND
&HOH V]F]HJyaRZH
5R]ZYyM IXQNFML WXU\VW\F]QHM *PLQ\ L SUJHP\V4axX F]IDVX ZROQHJR
5R]ZYM IXQNFML XHFOWIRZDLWRRIRQHM *PLQ\
5R]ZYyM LQIRUPDFML WXU\VW\F]QHM
3URPRFMD L ZIPRFQLHQLH UR]SR]QDZDOQR FL PLDVWD Z NUDMX L ]D JUD

&(/ 675%$7(*.&=1<¢ .XOWXUD L RFKURQD G]LHG]LFWZD QDURGRZHJR

&HOH V]F]HJyaRZH
=DSHZQLHQLH Z\WRNLHM MDNR FL RIHUW\ NXOWXUDOQHM
8WU]J\PDQLH RELWMNWRZF KDEH Z4D FLZ\P VWDQLH WHFKQLF]Q\P L HVWHW\F]
3RGQLHVLHQLH DWUDNF\MQR FL NUDMREUD]X NXOWXURZHJR PLDVWD
WXU\WW\F]QH

&(/ 675$7(*.&=1< 2FKURQD SRZLHWU]D L ]DVREyYZ QDWXUDOQ\FK
&HOH V]F]HJyaRZH
2JUDQLFHRUMML ]JDQLHF]\W]F]JH SRZLHWU]D
:JURVW HIHNW\ZQR FL HQHUJHW\F]QHM
3UJHFLZG]LD4DQLH ]JDQLHF]\W]JF]JHQLX URGRZLVND QDWXUDOQHJR
2FKURQD ]DVREyYZ SUJ\URGQLF]J\FK

&(/ 675%$7(*.&=1<¢ (GXNDFMD RFKURQD JGURZLD L EH]SLHF]H VWZR

&HOH V]F]HJyaRZH
=DSHZQGLHQIRNLHM MDNR FL XVa4XJ R ZLDW\ L Z\FKRZDQLD
'VSDUFLH LQWHJUDFMD L DNW\ZL]DFMD RVYE VWDUV]\FK L SRWU]JHEXM F
3URPRFMD L NV]WDaAaWRZDQLH ]JDFKRZD SUR]JGURZRWQ\FK PLHVIND FyZ
3RGQLHVLHQLH SR]JLRPX EH]SLHF]H VWZD SXEOLF]QHJR

&(/ 675$7(*.&=1<¢ ,Q MM UXNWXUD GURJRZD L WHFKQLF]QD

&HOH V]F]HJyaRZH
5R]ZYyM LQIUDVWUXNWXU\ NRPXQLNDF\MQHM
7ZRUJHQLH ZDUXQNyZ GR SRSUDZ\ EH]SLHF]H VWZD Z UXFKX GURJRZ\P
5R]ZYyM L PRGHUQL]DFMD LQIUDVWUXNWXU\ WHFKQLF]QHM

&(/ 675%$7(*,&=1<¢< 5HZLWDOL]DFMD L PLHVINDOQLFWZR

&HOH V]F]HJYy4RZH
7ZRUJHQLH RUD] UHZLWDOL]DFMD WHUHQYZ SUJHVWU]JHQL SXEOLF]Q\FK
:VSLHUDQLH UR]JZRMX PLHVINDOQLFWZD
BRSUDZD ZLJHUXQNX L HVWHW\NL PLDVWD
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&(/ 675$7(*.&=1<¢« .RPXQLNDFMD L ZVSyaSUDFD
&HOH V]F]HJyaRZH
%XGRZD VSUDZQHJRXQWNDHRML NSRAHF]QHM
5R]ZyM ZVSYyaSUDF\ ZHZQ WU]QHM ZVSLHUDQLH LQLFMDW\Z
RE\ZDWHOVNLHM
5R]ZyM ZVSYy4SUDF\ JHZQ WU]QHM

ORNDOQ

6WUDWHRUP X4XMH UyZIDIGHHFH HEGRJPLOQQHJIJR VWXGLXP XZ DINXRONSHRATD U RN DIQU®Q
SUJHVWU]JHQORIURORZDQ\FK ] Z\*HM Z\PLHQLRQ\PL FHODPL VWUDWHJILF]Q\PL

&(/ 675%$7(*, &=1<

% KDUPRQL]RZDQLH SRGVWDZRZ\FK HOHPHQWYZ VWUXNWXU\ SUJHVWU]HQQ
% WZRUJHQLH GRJRGQ\FK ZDUXQNyZ GOD DNW\ZQR ALXPRA\OSRZ®MU D] HIND $ L MDG

OXG]NLHJIR

¥%2 ZVSLHUDQLH UR]JZRMX VLHFL WHOHLQIRUPDW\F]Q\FK Z W\P V]J]HURNRS

EH]SU]JHZRGRZHM

&(/ 675%$7(*, &=1<

¥ UDFMRQDOQH Z\NRUJ\VWDQLH ZDORUWNX®RWRUZRYNDRSU]NWUDAMREIR]X GC

WXU\WWI\INL

% ZSURZDG]DQLH UR]JZL ]D SU]JHVWU]JHQQ\FK VaX* F\FK RJUDQLF]DQLX QL
URGRZLVND QD REV]DUDFK RFKURQ\ X]JGURZLVNRZHM $ % & WR MHVW

]ZL NV]DQLH SRZLHU]JFKQL REV]DUyZ ELRORJLF]QLH F]\QQ\FK
VWRVRZDQLH HQHUJRRRHPLEQMHIHM QRVUDVWUXNW XU\
URJEXGRZ V\VWHPyZ SURHNRORJLF]Q\FK IRUP WUDQVSRUWX
JELRURZ\

&(/ 675%$7(*, &=1<

FLH*NL

% KDUPRQLMQH NV]JWDAWRZDQLH NUDMREUD]X NXOWXURZHJR | XZ]JO GQLH

NUEMR]RZ\FK
% RFKURQD L |JDJRVSRGDURZDQLH RUD] NV]WDAWRZDQLH SXQNWyZ

FL JyZ L

% RFKURQD RUD] SRSUDZD VWDQX L Z\NRUJ\VWDQLD ]JHVSR4ayZ ]JDE\WNRZ\FK

% RFKURQD GYyEU NXOWXU\ ZVSyaF]HVQHM

&(/ 675%$7(*, &=1<

% RFKURQD L SRSUDZD VWDQX SHRGW WD ZIRR GRRZ INR\WPS BQ ]\URGQLF]HJR JJRG(

JUYyZQRZD*RQHJR UR]JZRMX

% SODQRZDQLH HOHPHQWyYZ JLHORQHM LQIUDVWUXNWXU\ ] ]JDFKRZDQLHP

JPLQDPL
% ]DFKRZDQLH L RGWZDU]DQLH ]JDPNBBEWREUPIRZGEK F]R



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

Y

Ya
Ya
Ya

ZSURZDG]DQ@IHIDURPDM F\FK QD FHOX SRSUDZ VWDQX SRZLHWU]D DWF
Z\NRU]J\WVW\ZDQLD RGQDZLDOQ\FK (UyGH& HQHUJLL RUD] JD]X JLHPQHJR
]JDVLODQLD XU] G]JH Z\WZDU]DM F\FK HQHUJL FLHSOQ Z JDNBKVLH UR]ZL
]JDFKRZDQLH ]DVREyZ L ]DSHZQLHQLH Z\WVRNLHM MDNR FL ZyG

XZ]JO GQLHQLH XVWDOH SU]JHVWU]JHQQ\FK ] IDNUHVX PDAaHM UHWHQFML
RFKURQD SUJHG KD4DVHP L XZ]JO GQLHQLH VWUHIRZHJR URJPLHV]F]HQLD
WHUHQYZ QLHSRGOHJDN KXWV EFRHRQZ V VLHG]WZLH WHUHQYZ QD NWy
SRQDGQRUPDW\ZQH (UyGaD G(ZL NX

&(/ 675%$7(*, &=1<

Y

NV]WD4WRZDQLH SROLW\NL SUJHVWU]HQQHM Z VSRVYE ]JDSHZQLDM F\ Z\V]|
SODQRZDQLH ]JDEXGRZ\ PLHVHDILQSKEWMMF]QUFKVRWD] LQIUDVWUXNWXU\ X
VSH4QLDM F\FK Z\PRJL GRVW SQR FL GOD RVYyE ] RJUDQLF]RQ VSUDZQR F

&(/ 675%$7(*, &=1<

Y

Ya
Ya

Ya
Ya

Y

Y

Y

Y

NV]WD4WRZDQLH VSYMQHJR SUJHVWU]JHQQLH V\VWHPX ]HZQ WU]Q\FK L ZH
SXEOLF]QBIQRSRUWX ]JELRURZHJR

SRGZ\*V]DQLH SDUDPHWUyYZ X*\WNRZ\FK VLHFL GURJRZHM

SODQRZDQLH QRZ\FK RGFLQNyZ GUyJ Z VSRVYE PLQLPDOL]XM F\ QHJDV
LVWQLHM FH L SODQRZDQH REV]DU\ SRGOHJDM FH RFKURQLH DNXVW\F]Q*t
XWZRU]JHQLH VSUBHQRH/ GJWHFIDMIRVSRGDUNL RGSDGDPL

VXNFHV\ZQH SRGA& FIDQLH ]DEXGRZ\ PLHVINDQLRZHM Z\SRVD*RQHM Z L
VFHQWUDOL]JRZDQ\FK OXE JUXSRZ\FK V\VWHPyZ JU]JHZF]\FK
]JDRSDWU]JHQLH Z ZRG RUD] RGSURZDG]DQLH FLHNyZ NRFKQROD\FK QD
SU]JH]QDF]JRQ\FK QD UR]ZyM ]DEXGRZ\ SRSU]H] UR]ZL ]DQLD ]JELRUF]H OXE
]JDSHZQLHQLH JLQWHJURZDQHJR UR]JZRMX LQIUDVWUXNWXU\ WHOHNRPXQ
ZRGQRNDQDOL]DF\MQ L WUDQVSRUWRZ

UHDOL]DFMD VLHFL HRBREHWHP@Q\FK QMIDWHUHQDFK ]JDEXGRZDQ\FK RUD] S
UR]ZYM ]JDEXGRZ\

RJUDQLF]HQLH ORNDOL]RZDQLD HOHPHQWYZ L RELHNWyYZ LQIUDVWUXNW X
ZLGRNRZR

&(/ 675%$7(*, &=1<

Y

Y

RJUDQLF]HQLH SODQRZDQLD WA UMLHAZ] NDROAHRM HIWD EG REV]DUDFK QLHSR
PR*OLZR FL ]DRSDWU]HQLD Z FLHS4R VLHFLRZH L GRVW SX GR VLHFL JD]F
UR]ZYyM SU]JHVWU]HQQ\ REV]DUyZ PLHVINDQLRZ\FK L DNW\ZQR FL JR\
RGSRZLHGQLHM LOR FL WHUHQyYZ JLHOHQL SXEOLF]QHM

&(/ 61587 (*, &=1<

Y

UR]JEXGRZD LQIUDVWUXNWXU\ URZHURZHM Z SRZL ]DQLX ] VLHFL WUDV JI
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BURJUDP 2FKURQ\ URGRZLVND P+ ®UYYNF]DZQR

3URJUDP 2FKURQ\ URGRZLVND GOHGUSIMI\M6WRDXORZDA4 QU ;;; 5DG\ OLHM
6]F]IDZQLHGURMX ] GQLD JUXGQLD URNX

‘H ZVW SLH GR GRNXPHQWX F]\WDP\ PL G]\ L@QWRPIU DMKHNIWY RQI\WPH FHHOHAH SRO
JUYyZQRZD*RQHJR UR]JZRMX *PLQ\ NWyUD PD E\ii UHDOL]DFM SREBNWRQW HNRORJ
Z SHAQL RG]ZLHUFLHGOD WHQGHQFMH HXURSHMVNLHM SRO [2\@ RZD HR@ROFRILF]Q |
UR]JZRMX L UyZQHJR GRVW SX GR URGRZLVND SRVWU]HJDQD Z NDWHJRULDF
PL G]J\UHJLRQDOQHM L PZQRXDUKORDHWIDQY PL G]\ FJ4ARZLHNLHP L SU]\URG ]D'
]JDVDGD XVSRAHF]QLHQLD L V\EV\GLDUQR FL SUHZHQFML ]DVDHAQROFQLHF]\V]
HIHNW\ZQR FL HNRORJLF]JQHM L HNRQRPLF]QHM’

&HOHP QDGU3URJWD AMKHREMKURQD L UDFMRQDOQH Z\NRUJ\WWDQLH ]DVREyYyZ URC

*PLQ\ 6]F]DZBRUYM

3URJUDPIW]\M WR QDFMWOSXMNRHIARIE&XQHDVDGQLF]\FK GJLHG]LQ

=51:12:$)21( 8)<7.2:$1,( 6852:&I:
&HO HNRORSDFMRQDOL]DFRBUPNFIMXWRZFYyZ L PDWHULDAYyZ ] MHGQRF]HVQ\P
Z\NRU]J\WVWDQ\FK ]DVREyZ RGQDZLDOQ\FK

28&+521% =$62%1: :2'1<&+
&HO HNRORJIDBHXQLHQLH RGSRZLHGQLHM MDNR FL X*\WNRZHM ZyG UDFMRQDC
SRZRG]L

2&+521% 32:(75=% $7026)(5<&=1(*2
&HO HNRORIDSHZQLHQLH Z\WVRNLHM MDNR FL SRZLHWU]D UHGXNFMD JD]yZ FLF
R]JRQRZ

2&+521% 35=(' +$a$6(0 L 32/$0, (/(.752(1(5*(7<&=1<0,
&HO HNRORIRBIHMV]HQLH VNDOL QDUD'HMEPLAUKY]SR]ERP ®D4aDVX SRZRGRZD

ZV]\WWNLP SU]JH] URGNL WUDQVSRUWX

2&+521% 32:,(5=&+1, =,(0,
&HO HNRORIEKPRQD SRZLHU]JFKQL JLHPL Z W\P SRZLHU]JFKQL ELRORJLF]QLH F]\

2&+521% 35=<52'< , .5$-2%5%$=8

&HO RORJLFEDFKRZDQLH ZDORUyZ L ]DVREyZ SUJ\URGQLF]\FK ] XZ]JO GQLHQ
ELRUY*QRURGQR FL
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*PLQQ\ 3URHIDRVDOL]DFML *PL@EGJFYPMZQR

RSDUFLX R XVWDZ ] GQLD SD(G]JLHUQLND URBNY R UHRNWDOR]DFMI RE
Sy(Q ]P 5DGD OLHMVNR ZG8JRMX GIUH\M 4D XFKZDa QU ;;9, ] GQLD SD(G]L
Z VSUDZLH Z\]QDF]HQLD REV]DUX ]GHJUDGRZDQHJR L REV]DUX UHZLWDOL]D
6]F]IDZ@GR=GUYMHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD SD(G]

1D SRGVWDZLH DQDOL] L SU]\M WHM PHWRG\NRJ{IRIDURE F KD 2 XG RO\KIFIHEGR.ZD O €
REV]DUX UHZMWNALRERMDU\ ]GHJUDGRZD QM ZAHN XIDIGR1 QDYWDQLFDFK DGPLQLYV
JPLQ\+JR ODMD %DF]\ VNLHJR %RF]QD &KRSLQD *yuUQD .ROHMRZD .RSHUQI
OLFNLHZLF]D 2ILDU .DW\QLD 2NU *QD 3RF]JWRZD 5yZQROHJ4D @LHQNLHZLF
1DGZLVONLFK :RMVND 3ROVNLHJR L =DFLV]H RUD] REV]DU SDUNyZ 6]ZHG]NLHJR

‘\]QDF]RQH REV]DU\ ]|GHJUDGRZDQH REHMPXM ]QDF]Q F] i SRZLHUFRKQL JPLQ\
WHUHQ\ Z VWDQLH NU\]J\VRZ\P Z\QRVL RNR&R ZVI\WWNLFK PLHVIND FyZ

3RZLHU]JFKQLD MDN L OLF]ED PLHVIND FyZ REV]DUX ]JGHJUDGRZDQHJIR ]QDF] FR
OLPLW Z ]ZL JNX ] SRZ\*V]\P SUJHSURZDG]RQR GDOV] GHOLPLWIBSMRVMWRGQLH ]
JRVWDAR JLGHQW\ILNRZDQ\RG QNOLER.QOHMRRDFLXV]NL 1DUFLDUVND 2ILDU

3RWRFNLHJR 5DWXV]RZD 6LHQNLHZLF]D 64RZDFNLHJR :RMVNPH3ROENLHJIR L
NRQFHQWUDFM QHJDW\ZQ\FK JMDZLVN L GX* VND® NSR W|ZHE] NHZ LAGRIM R E\M ¢

‘\]QDF]RQ\ REV]DU UHZLWDOL]DFML QD G]JLH SU]\M FLD Z\*HM Z\PLHRQLRQHM
VWDQRZL SRZLHU]JFKQL JPLQ\ L MHVW ]DPLHVINLZDQ\ SU]JH] K RVYE F
PLHVIND FyZ JPIX@HNDAQLNDM F\ ] XVWDZ\ ]JRVWD4& ZL F VSHAQLRQ\

2EV]DU\ |GHJUDGRZDQ\ L UHZLWDOL]DFML JREGWKEZDXPR QD U\WXQNX QLQLHMV]

8FKZDa QU ;;,; 5DG\ OLHMVN kHMG ZR 8% | P B@LLHD JUXGQLD *PLQURNX SUJ\N
3URJUDP S5HZLW®WRIDFMRZHM *PLQ\ OLHMVGEGUYM B]DD@® :H ZVW SLH GR

*35 ]ID]JQDF]JRQR *H AZ HIHNFLH SH]JMHFPULIRGVYSRARR]@RID] ZLHOROHWQLFK ]DQL
PLHMVFRZR FLDFK GRV]4R GR GHJUDGDFML WNDQMWHFRQHMOMURML ZHYDNIHY
IXQNFMRQDOQHJR ]DUYZQR LQIUDVWUXNWXU\ MDN L ]DEXGRZ\ ]Z4aDV]F]D P
VSRAHF]Q\FK L SRZVWDQLD OLF]Q\FK SUREOHPYZ JRVSRGDUF]\FKFHM WHQ VW
GHPRJUDILF]QW HQSAHHYWYG QLFK SU]JHGH ZV]\VWNLP QLHNRQWURORZDQH UR
Z\OXGQLDQLH VL FHQWUyZ L VSDGHN OLF]E\ PLHV]IND FyZ PLDVW GRPL
VDPRFKRGRZHJR Z SRGUy*DFK QD REV]DUDFK PLHMREDBK JR\W XNIRFMD N\VAIH @ WQF
SU]JHFLZG]LD4DQLD W\P QHJDW\ZQ\P ]JMDZLVNRP 2GSRZLHG]t URDXWIHDR\DZD QLD
MDNR Z\SURZDG]DQLH JH VWDQX NU\]\VRZHJR REV]DUyYZ |GHJUDGRHQBMAK SRSU’
QD U]JHF] VRRERHFR)QNDOQHM SU]JHVWU]HQL L ORNDOQHM JRVSRGDUNL VNRQF
SUJH] LQWHUHVDULXV]\ WHJR SURFHVX QD SRGVWDZLH SURJOURPKWG®Z LSODOL ]
G]LD4D Z VIHU]H VSRAHF]QHM JOER GOQNAMR Q BUQHWW UJURGRZLVNRZHM O X
]JPLHU]DM F\ GR Z\SURZDG]HQLD REV]DUyZ UHZLWDOL]DFML ]H VWDIQFK NU\]\VR?z
JUyZQRZD*RQHJR UR]JZRMX VWDQRZL F\ QDU] G]JLH SODQRZDQLD NRRUG\QR?Z
DNW\ZQR FL Z UDPDFK UHZLWDOL]DFML 3URJUDP UHZLWDOL]DFML SRZLQLH
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VSR4HF]Q JRVSRGDUF] URGRZLYNRDNFMRGVWQ]HRWY®KR] WHFKQLF]Q L VN

Z\SURZDG]Di REV]DU\ ]GHJUDGRZDQH ] ]DMDNRR (RUDJLBREYYEH ®PLHV]NDM F

IXQNFMRQXM F\FK QD QLFK *ayZQ\P (UyG4aHP ILQDQVRZDQLD SWRRMBERWYZ UHZL'
UHZLWDOL]DFML V  URGNL (XURSHMVNLHJR )XQGXV]X 5R]ZRMX 5HJLRQDO
6SRaAHF]QHYMDEK NUDMRZ\FK L UHJLRQDOQ\FK SURJUDPyZ RSHUDF\MQ\FK’

SLIMVWDQX REV]DUX SR SU]JHSURZDG]HQLX UHZIBVDDU ]DFKMLWONULHRARQR WM R Z
PLHMVFHP LQWHOLJHQWQHJIR JRRIZRGIXUFSRAHIFAQR FHIJR ORNDOQU]GWPWHQFME
ZVSDUFLHP ILQDQVRZ\P L RUJDQL]DF\MQ\P OLHV]ND F\ ZH ZVSyaSUDF\ ] ORI
Z]PDFQLDU LVWQLHM FH RUD] NUHRZDU QRZHJR NLHUXQNL UR]JZRMX REV]DU X
7UZD4\ UR]ZyM RSDUW\ QD RGGRMQNM ENWIHQR FRVRBERZDQLHP URGRZLVND
3RGM WH Z UDPDFK SURFHVX UHZLWDOL]DFML G]LD4DQLD SR]ZR@y¥PDNV\PDOL
DWU\EXWyZ RUD] GRSURZDG] GR LVWRWQHJR Z]JURVWX NDRIDFMAXZWN-AXRMR QLD
VSRAHF]QHJR 2EV]DU UHZLWDOL]JRZDQ\ RVL JQLH VXNFHV Z Z\QANKHUGWHOLJH
VIHU HNRQRPLF]Q VSRA&4HF]Q L URGRZLVNRZ 5R]ZyM WHQ GRSBRDDG]L GR 2
RGURG]HQLD FNZROR FIVF DM

1DGU] GQ\P FHRWPHNWRZDQHJR SURFHWRXS U B Z DWMDIDN.R DFFLM 1.\ AVLHIVIBW. WV'$ N DRy Z
Z\QLNX XDNW\ZQLHQLD PHFKDQL]PYyZ ZLHORZ\PLDURZHJR JUYZQRZD*RQHJR
HQGRJHQQ\FK ]DVREDFK MINMPOLOGIRERQXREWDU

1D SRWU]JHE\ UHDOL]DFML ]DPLHU]JRQHM ZL]ML RUD] FRHD¥YZODED]\ERQE URD RS
SUJ\SRU] GNRZINQHWEXIONYZ G]LDAD

&HO QWBRGQLHVLHQLH SRJLRPX *\FLD QD REV]DU]H UHZLWBO LNMRAWMLD @ QX QR NRU
Z4a FIJHQLD VSRAHF]QHJR
.LHUXONL G]LD&D
:]JPDFQLDQLH NDSLWD&4X VSR4AHF]QHJR RUD] DNW\ZL]DFMD PLHVIND FyZ ]D
:]JPDFQLDQLH NDSLWD&X OXG]NLHJR SRSU]JH] UR]ZyM XVaxJ HGXNDF\N
ZVSYaF]HVQ\FKRAYEZOL]DF\MQ\FK
3RSUDZD EH]SLHF]H VWZD Z VIHU]JH SXEOLF]QHM L SU\ZDWQHM

&HO QU$NW\ZL]DFMD JRVSRGDUF]D REV]DUX UHZLWDOL]DFML L VWZRUJHQLH
UR]JZRMX

.LHUXQNL G]LDA&D
:]JPRFQLHQLH SRWHQFMD&aX JRVSRGDUF]HJR

&HO QWUYZQRZD*RQ\ UR]ZyM REV]DUX UHZLWDOL]DFML RUD] GRVWRVRZDQL}F
PLHVIND FyZ
.LHUXONL G]LD&D
3UJHFLZG]LD4DQLH Z\NOXF]HQLX SRSU]JH] UR]ZyM LQIUDVWUXNWXU\ VSRA&}
6DQDFMD SUJHVWU]HQL SXEOLF]QHM
3RSUDZD LQIUDVW BIPNWKYNMWRPIXYQEQRZD*RQ\ UR]ZYyM
5R]JEXGRZD L PRGHUQL]DFMD LQIUDVWUXNWXU\ WXU\VW\F]QHM X]GURZLV
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IDMEDUG]LHM V]FJHJy4RZV¥B5 HDWRH QWP OHQLH SURROWHNIMSYFIRE VL Z]L i
UHZLWDOL]DNWWQ\FK a4 F]QLH BEQD¥RD NROHMQR i L SI*3BZQIDRMRGWWQLH ]
SUJHGVL Z]L FLD SRG]JLHORQR QD /LVW A$" SURMHNWYZ: \W\FL@WL A%’
SURJUDPRZ\PL ,) 532 :' GRW\F] F\PL ]DVDG SUJ]\JRWRZDQLD ORMWMBD Q& FERYWRJIUD
VL GR G]LDADHAIDNDOL]DFMD JGHJUDGRZDQ\FK REV]DUYWAVD3A %  ]JDZLHUD SR]RV
NZDOLILNXM FH VL SURMHNW\ L SUJHGVL Z]L FLD =DGDQLD ] OLVW\ A%  R]QDF

=PLHQLDM VZyM ZLDW RFDWWMD @GD6FLH ODW

$NW\ZQD LQWHIJUDFMB QURIMP)D ZQVM/ D A%’

2GQRZD F] FL ZVSYyOQ\FK EXG\QNX SRARGRERMIR UB KO ZQR HFLXV]INL
LEOLRWWEDUWD GOD ZV]\VWNLFK 6WZRU]JHQLH PLHMVFD VSRWND L Z\(
RUD] RVYE VWDUV]\FK L QLHSHAQRVSUDZQ\FK Z OLHMVANEBMRMXEOLRWHFH
5HZLWDOL]DFMD EXG\QNX PLHVINDOQHJR SU]\ X0=GARMNXFNLHJIJR QU Z 6
5HQRZDFMD ]JDE\WNRZHM NDPLHQLF\ SU]\ X =RGORMRZHM QU Z 6]F]DZQI
5HQRZDFMD ]JDE\WNRZHM NDPLHQLF\ SU]\ XO £2*IGIR MDW G®OLDQE UR FRE]VNL
SHQVMRQDWX A4XR 9DGLV

5HPRQW L RGQRZD EXG\QNX SU]\ XO tRGMHRRZHM Z 6]F]DZQLH

3RSUDZD EH]SLHF]H VWZD PLHVIND FyZ L WMRNWRYA W RENVIDU]H UHZLWDO
5HZLWDOL]DFMD 7HDWUX /HWQLHJR SRAR*RQHXR-GBMMX X =GURMRZ\P Z 6
%XGRZD FLH*HN URZAHWIR A% K

5HZLWDOL]DFMD 3RP QLNWD3AJAURG\

5HZLWDOL]DFMD XO &KRSLQD L GLH®UNRMXWID|A Z 6]FIDZQLH
ORGHUQL]DFMD EXG\QNX PLHVINDOQHJR JORNDOL]RZDQHJR QB REV]DU]H
=GURMX SU]H] :VSYOQRW OLHVINDQLRZ SU]\ XO 6&4RZDFNLHJR
3UJHEXGRZD EXG\QNX 8U] GX OLHM¥NGHWFMX BLMDZQZWLDQ NRWA&D FHQ
RJU]JHZIDDLVWD A%~

ORGHUQL]DFMD EXG\QNX PLHVINDOQHJR JORNDOL]RZDQHJR QB REV]DU]H
=GURMX SU]JH] :VSYOQRW OLHVINDQLRZ SU]\ XO 6LHQNLHZLF]D
3UJHEXGRZD L URJEXGRZD NRPSOHNVX EXG\QNyZ 6DQDWRURKFPB]GURZL"
.DW\QID Z 6]F]DZRN+GEHURMX

5HZLWDOL]DFMD ZLH*\ ZLGRNRZHM A3QOWDZASDUNX =GURMRZ\P
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJIR SUX X®URMMQNLHZLF]D Z 6
3UJHEXGRZD 7HDWUX =GURMRZEURMX B] BZQ L H

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJIR SUX X®URMMQNLHZLF]D Z 6
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SHRGURMIRWRFNLHJR Z 6]F]
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHIJR S#HJFIGXB®MMXR FLXV]NL Z 6]F]D.
8VSRNRIMHUXFKX GURJRZHJR RUD] RJUDQLF]HQLH WUDQ]\WX

3RSUDZD EH]SLHF]H VWZD FL JyZ NRPXQLNDF\MQ\FK SRSU]JH] PRGHUQL]DF
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SU-RBORB&ARZDFNLHJR Z 6]F
ORGHUQL]DFMD EXG\QNX ZLH®RHABLHZQHAPR S Z]#6 }HD R @ XH
=DLQZHVWXM/ZVW.IH A%

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJIR SUX X®URMMQNLHZLF]D Z 6
ORGHUQL]DFMD EXG\QNX =DNA&DGX 3U]\UR GROGHFRMLXF JH WRH U P R]FF ROSZHULQHL ] L
EXGRZ HE@X¥ UHKDELOLWDF\MQHJR DGDSWDFM F] FL VWU\FKRZHM QD ¢
SRNRMH KRWHORZH RUD] EXGRZD &4 FIQLND ] RELHNWHP E\4HM SUDOQL S
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJIR SUX X®URMMQNLHZLF]D Z 6
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5HZLWDOL]DFMD RJURGX SU]\ RELHNFLH+&A@BRMMXWRMRZ\ Z 6]F]DZQLH
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUJX X®UBMMNQNLHZLF]D Z 6
.RPSOHNVRZD SU]JHEXGRZD L PRGHUQL]DFMD RELHNWX A.RURQD 3LDVW
SRPL G]\ RELHNWDPL A.RURQD 3LDVWRZVND" D A&LV RUD] A.RURQD 3LDV
ORGHUQL]DFMD RELHNWX A'RP =GURGIRREMXZ] 6MHDBRRPRGHUQL]DFM SU]
DGDSWDFM SRPLHV]F]JH QD ED] ]DELHJRZ ] EDVHQHP RUD] SRNRL KRWH
ORGHURFMD EXG\QNX ZLHORURG]LQQHJR SU]\ X@ =6GIWHRMX.HZLF]D Z 6]F]C
5HPRQW NDPLHQLF\ :VSYyOQRW\ OLHVINDQLRZHM SU]J\=BORSMMHQNLHZLF]D
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SEG KM XROHMRZHM Z 6]F]C
ORGHUQDDFELHNWX AOA\QDHEGURIMKDZQLH

ORGHUQL]DFMD RELHNWX A3L=FoQIRMX Z 6]F]DZQLH

ORGHUQL]DFMD RELHNWX+A8WRMX6]F]DZQLH

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUJX X®URBMMNQNLHZLF]D Z 6
ORGHUQL]DFMD RELHNWX A$QND

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUJ-RORBARZDFNLHJR Z 6]F
ORGHUQL]DFMD RELHNWX A' EUyGNRMX 6]F]DZQLH

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUJX X®URBMMNQNLHZLF]D Z 6
5HPRQW NDPLHQLF\ :VSQQRRMM BULHVMXND® .R FLXV]NI=GUWR6|K]DZQLH
ORGHUQL]DFMD L DGDSWDFMD EXG\QNX E\AHM SUDOQL QD RELHNW OHF]Q
ORGHUQL]DFMD EXG\QNX ZLHORURG]JLQQHJR SUW XCURMRZDFNLHJR D Z 6
ORGHUQL]DFMD EXG\QNX BIHORURIHQAQHIARF$D + =G ORVDZQLH
5R]JEXGRZD L PRGHUQL]DFMD EXG\QNX 5R]OHZQ L+ =33 BMXHUDR]EWERZ 6 [F] C
UR]JOHZQLF]HM

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SU]J¥XWRMK FLXV]NL Z 6]F]D
ORGHUQL]DRERMX ZXBEORURGILQQHJR SU]\ XO .RGIBMREKM Z 6]F]IDZQLH
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SU]\ XO-GBRMWX D 3ROVNLHJIR
ORGHUQL]DFMD EXG\QNX ZLHORURSGIURMIXI B WZJ\6 KJDBRHENLHZLF]D
ORGHUQL]IDFMIZIBXERQREB]LQQHJIR SU]\ XO G6ARZDFGIURMX Z 6]F]DZQLH
ORGHUQL]DFMD L DGDSWDFMD RELHNWX A=XFK"’

ORGHUQL]DFMD L DGDSWDFMD RELHNWX REHPQWM A%NRAa\ SUJ]\ XO 6DQDW
ORGHUQL]DFMD RELHNWX 3LMDOQL :yG OLQHUDOGQ\FK

ORGHUQL]DFMD ERAGRQGNQRHHA Z § HFGDRPLHSU]\ XO 6LHQNLHZLF]D D
ORGHUQL]DFMD EXG\QNX ZLHORURG]JLQQHJR SUW XCURMRZDFNLHJIR Z 6]
ORGHUQL]DFMD EXG\QNX ZLHORURSGIURMHI B WZ]\6 XKFJD ZR) IFH X VN L
5HQRZDFMD +DOL 6SDEFHURGAMUWRZWIM Z 3D/UNWBGURMRZ\P
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUJ-RORBARZDFNLHJR Z 6]F
%XGRZD *4aREND SUJ\ XO %RKDWHWD y%: DUV]DZ\

%XGRZD =HVSR&aX+z 63NRHBYRNROQHJIR Z UDPDFK NRPSOBNWRZR ZLDWRZ
UHNUHDF\W@WIRAY%’

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUW XCURMRZDFNLHJIR Z 6]
ORGHUQL]DFMD EXG\QNX ZLHORURG]JLQQHJR :VSYyOQRW\ OLHV]NDQLRZHM
=GURMX

ORGHUQL]DFMD EXG\QNXRZLSYyRPWORALOQOHV]INDQLRZHM SU]J\ XO+* .ROHMRZH
=GURMX

ORGHUQL]DFMD EXG\QNX ZLHORURG]JLQQHJR :VSYyOQRW)\ OLHV]NDQLRZHM
=GURMX
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ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR :VSYyOQRMA|DOLHY]NDQLRZF
6]F]DZ QLHE URM X

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR :VSYOQRW\ OLHVINDQLRZHM ¢
+ =GURMX

ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR :VSyOQRW\ OLHV]NDQLRZHM ¢
+ =GURMX

5HZLWDOL]DFMD WHUHQyYZ ONRWPZXGDFEW\ FEDALMU] DALFRALDV AW R QLF]Q\FK
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SW-RORBARZDFNLHJR Z 6]F
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUM 2GURMRZDFNLHJR Z 6]
ORGHUQL]DFMD EXG\QNX ZLKORBRRIDE G HHRRS UF=6B RMOXQ L H
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SW-RORBARZDFNLHIJR Z 6]F
ORGHUQL]DFMD EXG\QNX ZLHORURG]LQQHJR SUM GURMRZDFNLHJR Z 6]
5HZLWDOL]DFMD 3DUNX 6]ZHG]NGMRR ZWDFADZ QL H

=DJRVSRGDURZDQLH 3RBUNXyUJH GHBRPLQD L UHZDORU\]DFMD F] FL Wi
=GURMRZHJR Z &]EFOZRMKWD A%’

ORGHUQL]DFMD EXG\QNX ZLHORURSGIURMKI B Z]\6 KKIDEQHENLHZLF]D
ORGHUQL]DFMD ERXGRGQGN)QRQHHA SU]\ XO B6LHQNLHZLF]D

ORGHUQL]DFMD EXG\QNX ZLHORURG]JLQQHJR SU]\ XO 6LHQNLHZLF]D
ORGHUQL]DFMD EXG\QNX ZLHORURSGIURMKI B Z]\6 KKIDEQHENLHZLF]D
ORGHUQL]DFMD EXG\QNX ZLHORURG]JLQQHJR SU]\ XO 6LHQNLHZLF]D
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3275(%< , 02)/,:2 &, 52=:2-8 *0,1<
$QDOL]\ URGRZLVNRZH VSRaHF]J]QH L HNRQRPLF]QH

$QDOL]\ URGRZLVNRZH VSR&AHF]QH L HNRQRPLF]JQH RNUH ODM FH SRWU]
SUJHGVWDZLRQR Z UR]G]DDJ@HEPR/ ]GO Z UR]G]XPRDRRNRZDQLD JHRJUDILF]QH
VSRAHF]QD JRVSRGDUND PLHV]NDQLRZD JRVSRGDUND HMV]HIIRIDVWU>
6WXGLXP SRGVWDZLH JHEUDQ\FK GDQ\FK (UyG4RZ\FK REUD]XM F\FK V]HURNR
VSRRBMRHNRQRPLF]Q GRNRQDQR JUXQWRZQHM G LDIQ@RYMVRIIDQ X IPLLND N6 ] F HD/Z
ZQLRVNyZ

B3URJQR] GHPRJUDILF]Q SUHJHQWXMH SRGUWRIGHXPaA QU QLQLHMV]HJIR
=DSRWU]JHERZDQLH QD QRZ ]DEXGRZ

8VaXJL SXHEOLF]

BUREOHPDW\ND GRW\F] FD UR]JZRMX XVaxXJ RFKURQ\ |GURZLD Z6&|RDZIQRUDMX L
+ =GUYyM PD VWRVXQNRZR QLHZLHOH ZVSYyOQHJR ] JRVSRGDUN SU]JHVWU]JHQQ
PDM F\FK JayZQLH SRG&R*H RUQDQVRZHMGHRW\F]\ GRVW SQR FL L MDNR FL

/HF]QLFWZR X]GURZLVNRZH SRVLDGD ERJDW ED] ORNDORZ RUDDPGWWHQFMDA4
REHFQLH RELHNWDFK Z\PDJDM F\FK UHPRQWYZ L PRGHUQL]D¥IMIX TERNIDDQVPE H i
VAX*ED ]JGURZLD L SRQDGORNDOQ\P OHF]QLFWZR X]GURZLVNRBHRWMHMW ZL F

]D UR]ZyM NRPHUF\MQ\FK XVaxXxJ PHG\F]Q\FK SU\ZDWQH JDELQHWQRZHW UV NLH
]JDEXGRZ\

6\VWHRU® (QHM SRPRF\ VSR4HF]QHM UHSUH]HQWRZDQ\ SUJH] R URGHN SRPRF\ V
OLF]E\ RELHNWyYZ L QLH SUJHZLGXMH VL SRWU]HE ]ZL ]DQ\FK ] UHDOL]DFM QR.

,VWRWQ\P SUREOHPHP VSR4HF]Q\P ZUMQ\P\]|DDGLWPOR\R LOVNIFOL JPLQ\ DOH L
FD4HM (XURS\ MHVW URVQ FD LOR it RVYE VWDUV]\FK Z W\P ]D Wy MDA AKRU\FK
PDM F\FK SUREOHP\ ILQDQVRZH 8]DVDGQLRQ SRWU]HE MHVWREL HNRWIDQL]D
Vax* F\FK RVRERP VWDUV]\P D RSW\PDOQ\P UR]ZL ]JDQLHP MHVW WZRU]JH
SU]JH]QDF]RQ\FK Z\4 F]IQLH GOD RVYE VWDUV]\FK QS PLHV]INDGIUR MKBRQLRQH
RELHNWyZ V UHMRQ\ JORNDODIRLZD/Q® GBRDXREWDQL]RZDQ\PL ]Z4DV]F]D XSU]F
FKDUDNWHU\]XM FH VL Z]JO GQ FLV] F]\ RWRFJHQLHP WHUHQyZ §LHORQ\FK
SDUNRZH QLHX*\WNRZDQH R URGNL Z\SRF]\QNRZH QLHX*\WNRIZSQBFS§2®EYZNL
VINROQH LWS 3UHG\VSRQRZDQH V GR WHJR=WDNWMH YGIMRQ\ JPE]QD 6]E]D LR
F]\ EXGRZLH QRZ\FK RELHNWyZ VaX* F\FK RVRERP VWDUV]\P ]Z4DV]F]D OHSL
ZLDGRPLH Z\ELRU QD VVWIBRW\SRBODRZyZNDFK E G]JLH PLD& ]JDSHZQH VHNYV
SDUWQHUVWZR SXEZOMWQER:\FKRG] F QDSU]HFLZ WHPX ]DJDGQLHQLX QDOH*\ SH
UHJHUZ WHUHQX SRG EXGRZ VWRVRZQHJR RELHNWX V&aXLFKIRWRISRIZH FGOQD G
WHJR W\SX RELHNWX QDOH*\ RV]DFRZDi QD RNRA4R RG GR P8 $OWHU
QLHX*\WNRZDQH REHFQLH E\4H VDQDWRULD RUD] ]DVYE PLHVIND NRPXQDOQ\F
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= SUJHGVWDZLRQHM Z SRGDRPQLPOZ @UWHMHFKZLOL QLHGREYU *aRENyZ QD \
6]F]IDZ@REGUYM PR*QD V]DFRZDiU QD RELHNW 5R]ZyM VLHFL *a4RENyZ PR*OLZ\
QRZHJR RELHNWX MDN UyZQLH* DGDSWDFM Z\EUDQ\FK QLHX*\WRREDQ\FK RE
SFPZNL VINROQH F]\ W\ONR SRV]F]JHJYyOQH RGG]LD&\ F]\ SR SURVWX SRSU]
R ZLDWRZ\FK ODM F QD XZDG]H ]DVRE\ NREXGDQIQH DP®HY\ PPRF*XQR*H XPR*OLZ
SRZVWDQLH SODFyZNL *4RENRZHM EBHNR QLSHAWPR FQLEHXGRB\NRZDQHJR RELHN
NRPHUF\MQ\FK XVaxXxJ RSLHNL QDG QDMPA4RGV]\PL G]JLHUGPL QS NZHM\ G]LHFL
]JDEXGRZ\

= SUJHGVWDZLRQHM Z SRGUR]G]JLDOH QU DQDOL]\ Z\QLNROGHREHHMOQON RIH
VINROQLFWZD SRGVWDZRZHJR SR ZSURZDG]HQLX UHIRUP\ Z\JDV]DM FHM JLP(
PLHMVFRZHM VSRA&GI&{QRIPDRZ\FK SODQDFK *PLQ\ ]DN4ADGD VL OLNZLGDFM
OLHMVNLHJR RUD] OLHMVNEHM G]SRZNGREEWIWDIR REX SODFyZHN GR:tSODQRZDC
SUJHGVINROQHJR SU]\ XO 64RQHF]QHM D NWyU\ SRVLDGD MX*ROMR¥RZP UH]I
SRQDGSRGVWDZRZHJR QLH Z\PDJD NRQLHF]QR FL UH]HZZBARZL F&KRRSBIVHNREAE K

BUJHGVWDZLRQD Z SRGUR]G]LDOH QU DQDOL]D GRW\F] FD EDMHNXWOWXUD
Z\VRND ,VWQLHM FR SUDZGD SU]JHVADQNL VXJHUXM FH UR]JEXGREZL ED]\ NXOW
]ZL INX ] SRZ\ZVU® JAYyZQ\FK SRWU]JHE Z\PLHQLD VL SU]JHGH ZV]\VWNLP UHPRQW
BSXEOLF]QHM 1LH Z\PPBBRRQ WR]QRGQDWH]HUZDFML GRGDWNRZ\FK WHUHQYZ SRG I

,QIUDVWUXNWXU VSRUWRZ ICPUDOM FRIRDQR]QDWARMZLER W = SXQNWX ZLG]
QDMZD*QLHMV]\FK SRWU]JHE ]DVDGQD MHVW PRGHUQL]DFMD Z]JO GQLH QRZD
UHMRQLH QLHF]\QQHJR EDVHQX SU]\ XO OLFNLHZLF]D 3RWU]JHEQD MHVW \
SURZDG]RQD MHMMWLEDWWHUHQX Z UDPDFK NRPBHRINMRZRNALIDMWFRERHJIJR SUJ\ X
64RQHF]QHM D 3RVWXORZDQD MHVW WDN*H UR]JEXGRZD VLHFL NRE&HMRZRMEH U
Z SUI\SDGNX EUDNX GHF\]ML R MHM UHTFK\WGDDPFNPLRQDAKZ]GARQ XMW NQ UyZQl
NROHMQ\FK SODFyZ ]DEDZ L VL4RZQL JHZQ WU]JQ\FK RUD] NRQMJQXW]FHM ]DJRV:!
*HG\PLQD 5R]ZD*\i WDN*H PR*QD QLHLQZD]\MQH RGQR QLH RFKURQ\ SUJ\UJ
&KH4PFDFEDH UHNUHDF\MQH QS WRU VDQHF]NRZ\ WUDV\ GR QDUFLDUVWZ
ELH* FH UHPRQW\ L PRGHUQL]DFMH LVWQLHMUFHN HDGMDRWMU X:N WU \Z \\PIRIQ
SUJHGVL Z]L FLD QLH Z\PDJDM MHGQDN WXHEMEZD QNKK] BHRIE\ ¥ ] VPHQ HIQ REN 4D G D
SRWU]JHE\ UH]JHUZ\ QRZ\FK WHUHQyZ VaxX* F\FK LQIUDVWUXNWXU]HLPSRUWRZH|
HIHNW\ZQLHM Z\NRUJ\VWD{ LVWQLHM FH RELHNW\ L RWDF]DM FH MH UH]JHUZ\ W

= SXQNWX ZLG]HQLD BRMWWWHD BKJBQHF]QHJR L SUJHFLZSR*DURZHJR REHFQ
URJPLHV]F]HQLHP L IXQNFMRQRZDQLHP MHGQRVWHN 2FKRWQLF]W&QELWMU|D*\ 3R*
]JDOHFHQLHP 363 Z :DAEU]\FKX QDOH*\ G *\ii GR SRZR4DQ I6)F MDHEREVUIW ML 263 Q
'L *H VL WR ] NRQLHF]QR FL UH]JHUZ\ WHUHQX QD QRZ\ RELHNW RPSRZLHU]FKZ(
E G( DGDSWDFM REHFQLH X*\WNRZDQ\FK ]PLDQD IXQNFML OXE QLHX*\WNRZD!

= SXQNWX ZLG]HQLD JRVSRGDUNIL]HALIGIXMWH MR Q WM NOHHG RIZD WINRFAK K] SRW U]
UHDOL]DFM QRZHM ]DEXB@EFMRAQREZBYLD DGPLQLVWUDFML VDPRU] GRZHM L R
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'ILDADOQR FL SURGXNF\MQH L WRZDU]\V] FH

JRVSRGDUFH ZROQRU\QNR DM WG RINOMINRQ M ]DEXQNRZH RNUH OHQLH ]DSRWU]
]JDEXGRZ ]Z4aDV]F]D Z\UD*RQ Z LOR FL SRZLHU]JFKQL X*\WNRZHMQ\ERWDF] F V
WDN*H ED] VNA&4DGyZ PDJD]\QyZ QDZHW Z VNDOL W\ONR MHXGHMPJIP LRR*HM H V
PLHi FR QDMZ\*HM FKDUDNWHU SURJQR]\ D Z SUJ]\SDGNX ZLHOX JFIHD X \ONR
FI\QQLNyYZ ZHZQ WU]Q\FK L JHZQ WU]JQ\FK &]\QQLNL ZHZQ WU]QH PR*QD VWRVX
GR QLFK SUJHGH RARYMNLEP JISRJUDILF]QH QLH W\ONR Z ]JDNUHVLH ZDUXQNyZ
Z]JO GHP ORJLVW\F]Q\P PR*OLZR FL ILQDQVRZH GDQHM MHGQROQWNIRF]\ JUX:
RGQR QLH Z\NRQDQLD X]JEURMHQLD WHUHQyZ ERZ$RGD MM FER GD*RWIRA U LORREN
NDSLWD&X OXG]NLHJR Z\NV]JWD4FHQLH VSR&4HF]H VWZD OLF]ED RRYE Z ZLHN
PRELOQ\P SR]JLRP EHJURERFLD NZDOLILNDFMH L RF]JHNLZDQLD S&4DFRZH
HNRQRPLF]Q\FKGRWW\PF\FK NOLPDWX LQZHVW\F\MQHJR LWS LWG 1DWRPLD
ZVI\WWNLP DXWRQRPLF]QD GHF\]MD SU]JHGVL ELRUFyZ LQZHVWRUYHP DQDOL]XNH
ORNDOL]DFML V QLH]DOH*QH RG ORNDOQ\SR XZHUXIQNRZDWLPRIPJHNQRP RDBD
NRQLXQNWXU\ 1DOH*\ UyZQLH* SRGNUH OLi# *H PLQ &4\ MX* FIV\QDIZHEA I XQNF
WUZDOH SRZL ]DQD ] PLHMVFHP ]JDPLHVINDQLD FR E\G4R MHGQ\P |DSULIBFIMDZyZ W
RD] QLVNLHM PRELOQR FL VSR4HF]H VWZD 7\P VDP\P |DSRWU]JHERZDQLH QD Q
JPLQLH QLH Z\QLND MX* W\ONR ] SRWU]JHE ORNDOQHJR JPLQQRWRHQIGMK BUD
SRGD* WHJR W\SX WHUHQYZ LSWDWXIZFM VQBGQLFKXJIJPLQDFK F]\ FDAHJR SRZ
VXEUHJLRQX

1LH]JPLHUQLH ZD*Q\P DUJXPHQWHP VW\PXOXM F\P UR]ZyM DNW\ZQRVMEL SURGX|
MHVW WDN ]ZDQD VWUDWHJILF]QD SR]J\FMD JPLQ\ F]\PK ZARI@NMHXMDM RNy ZQZL
VDPRU] GyZ $QDOL]\ SUJHSURZDG]RQH Z BRPGJRP®IHDMH QULDGF] R SUJHFL W
FD4HJR UHJLRQX GROQR O VNLHJR F]\ QDZHW W\ONR ZDAEU]\VND&DR QRUFHG\V S
SURGXNR\RR\WHUHQLH JPEG\GA|FYD Z@RZQ\PL DWXWDPL V FR SUDZGD Z\NZDOLIL
1Z4DV]F]D ] V VLHGQLHJR :DAEU]\FKD SU]JHELHJ ZD*Q\FK Z W\PMRZIERQLH V]C
RUD] URJEXGRZDQH VLHFL HOHNW URMQ HRGBMWBARZ\P LJEJRZHHUDPL RSUYF] V
X]GURZLVNRZHM V ZDUXQNL QDWXUDOQH NWyUH Z NRUHODFMIHQREHFQ\P ]D
REM W\PL RFKURQ Z SRVWDFL RWXOLQ\ SDUNX NUDMREUD]RZHS$R REV]DUX FKI
]JODF]QLH RJUDQLF]DM PR*OLZR i Z\]QDF]DQLD QRZ\FK REV]DUyYZ ISRG G]LD&4DO
OLSFD URNX R OHF]QLFWZLH X]JGURZLVNRZ\P X]GU RALR/NHM KR WU DR E\P]| IDQIAK
X]GURZLVNRZ\FK ]DEUDQRIUR Q\WBIDEXLVRIRZHM A$" A% L A& D ZL F QD FI
6]F]IDZQ@R=GUYM EXGRZ\ Z UR]JXPLHQLX SU]JHSLVyZ XVWDZ\ ] GQLD OLSFD
]JDNADGyZ SUJHP\VARZ\FK =D ]DN&4DG SU]JHP\VARZ\ Z P\ O XNA\SH A\ EA0G GQUNYZL VN R
XUB]H ZUD] ] WHUHQHP QD NWyUGPL BRI UBIROHBEDOD SUJHNV]WDAFDQLX
PHFKDQLF]Q\P IL]\F]Q\P OXE FKHPLF]Q\P PDWHWFILDYNX 4 VXEXW R QF MR D XEU RFEKX
3RZ\*V]H R]QDF]D *H REWR|QRXDBUHGWR/ SSDOV]HIJR UR]ZRMX IRNQ@MORYRZSQRGKNF\N
Z\4 FIQLH Z SyaDRFAQFRGQLHM F] FL JPLQ\ Z]Ga4X* GURJL ZRMHZYG]NLHM QU
WHJR WHUHQX MHVW IDNW *H SRVLDGD RQ RERZL ]XMUFNWWHMMFRZIRSRDD] D
XWZRU]JRQR WDP 'ROQR O VNL 3EDNUNHFE GREWRNMHGQRWWN RUJDQL]DF\MQ ]DL
'ROQR O VN $JHQFM 5R]ZRMX 5HJLRQDOQHJR 6% 3RQDGWR QDOH*\ QDGPLH
6]FIDZQRGUYM V SUQHM]GRBJRQZHVW\FMH WHUHQ\ Z UHMRQLH V VLHGQLHJR :D
'DAEU]\WND 6SHFMDOQD 6WUHID (NRQRPLF]QD D WDN*H LQQH WMDEQ\PULQZHVW
VWUHIDPL HNRQRPLF]JQ\PL Z SREOLVAGBKMI PLOAN BVI¢ZRURH 'REURPLHU]
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*34XV]\FD .DPLHQQD *yUD OLHURV]yZ ZLGQLFD L ZLHERG]LFH 1DHDH*\ Z]L i
ZVND(QLNL GHPRJUDILF]QH PDOHM FD OLF]JED RVYE Z ZLHNX SURGXNF\MQ\P
ASRSURGXNF\MQHXS URIGX KBAWMQ\PL° D WDN*H QLVNLH EHJURERFLH QD WHUHQ
*H QLH MHVW RQR W\ONR Z\QLNLHP UR]ZLQL WHJR ORNDOQHJR BLQNX/BSUDF\

SUDF\ SR4AR*RQ\FK SR]D JPEQUGM |DANRQ LW KX: PAERY F SRG XZDJ SRZ\*V]H D ¢
ZV]\WWNLP UR]PRZ\ ] IDLQWHUHVRZDQ\PL LQZHVWRUDPL L NRQNUHMMVQH ZQLR
REVHUZXM F UXFK EXGRZODQ\ Z W\P ]IDNUHVLH QDOH*\ ]DaAR*\i GXNBRWDWH HE\ R
LSURGXNEWW@RJIJRZH Z W\P ELXURZH PDJD]\QRZH VNA&4DGRZH ORJLVW\F]QH LV
RNR4R KD URF]JQLH FR Z SHUVSHNW\ZLH QDMEOL*V]\FK ODW F&DMH & F]C
GRNXPHQWDFK SODQLVW\F]Q\FKH ZWN\V|\W R RHSRBNW ZF QREV]DU\ SUHG\VSRQRZD
IXQNFML SURGXNF\MQ\FK L ]DVSDNDMDM FH Z\*HM RNUH ORQH SRWU]JHE\

2VREQ NZHVWL MHVW UR]ZyM JyUQLFWZD L SUJHWZyUVWZD NRSWJ®WUQ Z RSDU
XGRNXPHQWRZDQ\FK J¥$RRREDQDQZ\*HM XVWDZD AX]JGURZLVNRZD  ]JDEUDQLD Z
ZL F QD FD4\P REV]DU]H JRL€G U3A]DIRRVNLZDQLD VXURZFyZ PLQHUDOQ\FK LC
VXURZFH OHF]QLF]H 3RZ\*V]H R]QDF]D *H G]LDaD0O @RGF LZ V4 & QQIEHHZ NFRSIFBHRLX L
XGRNXPHQWRZDQH ]aR*H ZyG OHRQGFUWWK APJREDIGR ] SUJHGPLRWRZ\P SOD
X]GURZLVNRZHJR ]DN4DGX JyUQLF]JHJR 1LH Z\PDJDM RQH MHGQDN UH]JHUZ\ GR

= DQDOL] SUJHSURZDG]RQ\FK Z SRQURPG]|tM ®EVJDU JPLQ\ SUHG\VSRQRZDQ\ MH
HQHUJLL QD ED]JLH (UyGH&4 RGQDZLDOQ\FK 'RW\F]\ WR SU]JHGH Z\D\VWNLP S
VARQHF]QROMRHZYG]WZR 'ROQR O VNLH Z VNDOL FDAHJR NUDRK]\WKDQ\PNW HU\]
ZDUXQNDPL QDVARQHF]QLHQLD : UHRMRQUWM JBUBDE\¥FRMARI® QH GR ORNDOL]L
IRWRZROWDLF]Q\FK QD PD&4aD VNDO SURGXNF\MQ V SU]JHGH ZV]\VWNLP
FKDUDNWHU\]XM FH VL QLVN NOPW ZHR® IGXDMHME@DMY QO XUR]JPDLFRQ U]JH(E W
QD ]MDZLVND HUR]\MQH RUD] REHFQH ]DJRVSRGDURZDQLH WHUHQX GRW\F]
]JDFKRGQLFK L SYyaQRFQ\FK UHMRQDFK JPLQ\ = UDFML WHJR *HIBRWK]HE\ HC
SR]\WNLZDQLD ] RGQDZLDOQ\FK (UyGH& HQHUJLL V QLHPDO QLHRJUDQLF]R
GRNA4DGQ\FK SRWU]HE ]ZL JDQ\FK ] SRZLHU]JFKQL X*\WNRZ QLH]EKGQ GOD «
=D4R*\Ul ZL F QDOH*\ *H LFK *‘®ORNDOWDFMO]MHWWHPRJUDQLF]DM LFK V]F]HJyO
SUDZQH D ]ZaDV]F]D GRW\F] FH RFKURQ\ X]JGURZLVND SUJ\URG\ IHWDRSGRZLVND
VSRU] G]DQLD QBRXHMWKREZIIRHUG]D VL *H SRWUJHE\ Z ]DMNRWREZR OMRINIFQQ|BK
Z\QRV] SUJ\QDMPQLHM KD

8VAXJL U\QNRZH

=GHF\GRZDQD ZL NV]R i XV4XJ U\QNRZ\FK NRPHUF\MQ\FK D KDQGK®QLOL JDVWU
ELH* FH UHDOLD U\QNRZH L HODVW\F]QLH UHDJXMH @ZDDOHO@RVHJIJBREL G
SRGVXPRZDQLX GR SRGUR]G]LD&X QU X]QDQR *H QDV\FHQLH VLHFL X
Z\WWDUF]DM FH ] SXQNWX ZLG]HQLD SRGVWDZRZ\FK SRWU]JHE $QDPOL]XM F DN
SUDZR PLHMVFRZH QDOH*WYMHM HSBYIQH BDWNVHU\ IRUPDOQH L SUJHVWU]HQQ
SODFYZHN XVaXJRZ\FK QD WHUBQRMWFIDZQDGQLD OLSFD URNX R OF
X]GURZLVNRZ\P X]GURZLVNDFK L RENV]NDRZHK REEURBLQQEK RFGL@IZD VAR Z\FK
VWUHIDFK A$ L A% EXGRZ\ Z UR]JXPLHQLX SU]JHSLVyZ XVWDZ\ RELGINDNYZOLSFD
KDQGORZ\FK R SRZLHU]JFKQL X*\WNRZDQLD ZL NV]HM QL* P58 \RGIDDFWRZR Z \
SDOLZ RUD] SXQNW$D RBGXWWYZXEMLWRZ\FK ]D ZVWWIAMLHSA®LZEEKGRZNM QL*
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JUDQLF\ VWIRIQDARERW XW 8]GURZLWNDG WM R\ XFKZDa QU ;; 5DG\ OLHM!
6]F]IDZQLHGURMX ] GQLD  F]HUZFD URNX JPLHQII5PE\ YEKIDVANLHM Z 6]F]DZQ
=GURMX ] GQLD OXWHJIR URNX ZSURZDG]D SHZRHPRIYDRATFGEHQ DDRSXQRN @/
VSU]HGD*\ SDPL WHN Z\UREyZ OXGRZ\FK SURGXNWyYZ UHJLRQDOQ\FK OXE WRZ

1D WHUIHPQION UR]ZyM IXQNFML XVaXJRZ\FK KDQGHO GUREQRGHWDOLF]Q\ JDVW
LWS QDOH*\ ZL ]Di SUJHGH ZV]\VWNLP ] ]DJRVSRGDURZDQLHP LYR\GQWHR F\FK N
N WHP RELHNWyZ &] VWR ]DWyZQRRWRIQB ®D]D FMDQ MBDVWRZDQLD W\FK EXG\QNYy:
Z4a FIHQLD Z VLHU XVaxXJ 1LHX]DVDGQLRQH MHVW Z\]QDF]DQLH QRZIFK WHUHQ
E\i XPLHMVFDZLDQH Z RELHNWDFK LVWQLHM F\FK QDMF]HFRNEGI@RNBRLLRZ
Z]JO GHP XN4DGX NRPXQLNDF\MQHJR $EVWUDKXM F RG SRZ\*V]HJR MID SRGVW
WHUHQRZHM QD SRWU]HE\ RSOWRRBPROHPD\QREQAHMMIHIR Z FL JX RVWDWQLFK  (
JPLQ\ 6]F]DZOB®UYMDOSBPEFYyZHN KDQGORZ\FK VNOHSyZ VSDGA4D ]H GR D
7HQGHQFMD VSDGNRZD RG]ZLHUFLHGOD QLH W\ONR JPLDQ\ GHPRWUXJIJHF]QH D
KDQGOX UR]ZyM ZLHONRSRZLHU]JFKQLRZ\FK RELHN®WHE ¥DQRELRREZIKKK ZL VO@LF M
6]F]IDZQLHGURMX DOH WDN*H Z V VLHGQLP :DAEU]\FKX Z NWyU\P ]QDF]QD F] i
SRWU]JHE\ IDNXSRZH 1D WDN XJUXQWRZDQHM ED]JLH PR*HP\ |DERDEYZHNZ FL J»
KDQGORZ\FKXEWDELOL]RZDQD ] PR*OLZ\P Z]JUR¥WHPORFRERKHR R LOH X]QDP\
ORNDOQ\ U\QHN RVZRL& VL MX* ZLHONRSRZLHU]JFKQLRZ\PL RELHNQ@®PMHDQGC
X]GURZLVARPRU\VWAFJBIRUHDEDW@BGDM FHFLHWSID] SRZLHU]JFKQLD VSU]JHGD*\
KDQGORZHM Z JPLQLH ] Z\4a FJHQLHP RELHNWyZ ZLHONRSRZLHU]JFKQLRZ\FK
SURJQR]JRZDQ\ Z]JURVW Z\PDJD GR P8 QRZHM SRZLHU]JFKQL VSUNRG@R*RZHM

P5 SREUJFKQL X*\WNRZHM QDOH*\ SUJHZLG]LHU GOD Z]JURVWX LOR FL SR]R\
JDVWURQRPINWWQWEKK RIHUWD MHVW EDUG]LHM QLH]DOH*QD RG KDQGOX ZLHO|
REVA4XJ UXFKX WXU\VW\F]QHJR

2VREQ NZHVWLH SRIREWRMOQ\ GDOV]\ UR]ZyM ZLHONRSRZLHU]JFKQLRZ\FK RE
SUJ\SDGNX RELHNWyZ R SRZLHU]FKQL VSU]JHGD*\ SRZ\*HM P8 B8UWPKRHQLH G
LOR FL ZLHONRSRZLHU]JFKQLRZ\FK RELHNWYZ K INQGIDRZLBK QDU DVF\WHHIM NH\QM
WUXGQLHMV]\FK Z\]ZD VWRM F\FK SU]JHG Z4DG]DPL VDPRU] GRZ\PLRGH]HGH ZV
LQWHUHV\ ORNDOQHJR URGRZLVND NXSLHFNLHJR :VNXWHN VUPRBMHMREN XU H
WUDF]\FPMR QD U\QNX WUDG\F\MQH EUDQ*RZH SXQNW\ VSUJHGIRERZ@S VNOHS
ZDUJ\ZQH 7DN*H VNOHS\ RIHUXM FH DUW\NX4\ NRVPHW\F]QH L GDRRHU\MQH

GRW\F]\ VNOHSYZ INWGROEN HOHI $*'HQLIRYQ*WU] LWG = GUXJLHM VWURQ\ SR
QRZHJR RELHNWX KDQGORZHJR F]\ MDNLHJRNROZLHN SRGPLRWX ZLDGF]
]ZL NVIHQLH NRQNXUHQFML Z]JO GHP LVWQLHM F\FK SODFyZHN .RQNXUHQFM
SRGYQRIQLD MDNR FL JRVSRGDURZDQLD 7\P VDP\PRIZOVOUWSHRWARQ N B LMROGNX @ H
QDZHW Z SRVWDFL NROHMQ\FK ZLHONRSRZLHU]JFKQLRZ\FK RELHNMH*Z KDQGO
SRGNUH OLiU *H Z JRVSRGDUFH U\QRNRK HN ND(Q IPNy R PRZILJRMPDW\ZQHM LOR F
SRZLHUJFKQL VSUJHGD*\ F]\ VWU XN W RALQEADD §WR\SHM XV 40P RN BE WDZ D Q L X

VLHFL KDQ@GXWRZRRZHM GDQHM JPLQ\ QLH PRJ GHF\GRZDiU W\ONR VWDW\VW
SRZLHU]JFKQL KDQGORZ F]\ VSUJHGD*RZ DQL ZVND(QLNL LOR FLIJRVDNLHM ¢
PLHND FD F]\ Uy*QH Z\OLF]JHQLD SRJLRPX VL&4\ QDE\ZF]HM NOLHQWYZ OXE REU
PRQLWRULQJX VIWXDFML MIME REVGREX H\O B MOONWLFK DQDOL] JG\* REHFQLH JUD
ZRMHZyG]WZ D QDZHW SD VWZ QLH VWDQRZL *DGQHM EDULHU\ Z GRVW SLH
KDQ@BFK -HG\QLH REVHUZDFMD ZLHOROHWQLFK WUHQGYZGRRHQSRP P HRGS
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UyZQLH* SDPL WDiU *H WR NOLHQFL NRQVXPHQFL GHF\GXM R ZSRZRW]IRQLX O)
EDUG]LHM ZLHONRSRZLHU]JFKQLRZHM L WRGRQLWEH|GRYZHG QIOR KV RE B §WIX M D
VWUXNWXU]H KD ®MNR BWDRFL KDQGORZHM QR B OHKIDL KON.W PDETH MREFHIQLH P LH\
SRGF]DV GRNRQ\ZDQLD ]DNXSyZ 2FHQLBRMHMRQRUYNIRY ZR RAJQL\H KX DIQGLX GR V:
QDE\ZF]JHM GRVW SQR FL ORNDOL]DFML GRVW $RBRPRKLKDQRBADWLPHNMYHBYZSUHI
SRUYZQDQLD GR LQQ\FK PLDVW \RAMGBEHOQRGDRM REZ BSDUBPHWUHP SRPRFQ\
VWDQX QDV\FHQLD VNOHSDPL L LQQ\PL SODFyZNDPL XV4aXJRZ\PL VFAL F EDGD (
SR]LRPX |DVBIRNBRWU]JHE PLHV]ND FyZ 2EHFQH QDV\FHQLH ZLHONRSRZLHU]FKC
Z 6]F]IDZ@LHEURMX Z\GDMH VL E\i RSW\PDOQH RGQR QLH SRWUJHE PLHV]ND F
ZVSRPQLDQR SH4QL RQR URO SRQDGORNDOQMHRPRHM BN IF KD O GARRFHIE K. RHEN
V VLHGQLHJR :DAEU]J\FKD F]\ RNROLF]Q\FK PLHMVFRZR FL ZLHMWNGFK 1DHERPLQ
QDOH*\ ZL F EORNRZDi PR*OLZR FL ORNDOL]DFML NROHMQ\FK RE&HENWyZ RI
*\ZQRLRZ\FK L QLH*\ZQR FLRZ\FK R SRZLHU]JFKQL VSU]JHGD*\ QLH W\ONR SRZ\*}
P8 =H Z]JO GyZ SUDZQ\FK ORNDOL]DFMD RELHNWyYZ KDQGORZ\FK R SRZLHU]
PR*OLZD MHVW W\ONR SR]D JUDQLFDHGUREZUMNRBAM ARZ\RFKIURMADF]D *H H:
UR]ZYM GRGDWNRZ\FK Z W\P VSHFMDOLVW\F]Q\FK ZLHONRSRZLHU]JFKQLRZ\
UHDOL]RZDQ\ Z SUDNW\FH Z\a*FPYIFKKRG GYHRMRFRREL JPLQ\ Z UHMRQLH XOLF
6]F]DZLNLWM %LRU F SRG XZDJ DNWXDOQ RIHUW ZLHONRSRZLHU]JFKQLRZ\FF¥
SRWU]JHE\ RGQR QLH SRZLHU]JFKQL X*\WNRZHM GOD GRGDWNRZ\FK @WBIJR W\SX
PDNV\PDOQLH Pa

7XU\WW\A\ND L UHNUHDFMD

*PIQD 6]F]DZ@BUYM SR]D IXQNFMRFAUBRHEVNRARPL ZL *H GX*H QDG]JLHMH ] UR]Z
]Z4DV]F]D UHNUHDFML Z RSDUFLX R LVWQLHM FH ZDORU\ SU\WR®/@INFH L NUTI
ZDORU\ NXOWXURZH RUD] QRARPH@\L RGIGIR JUUH LGFRVW SX GRMD]GX GR LQQ\FK I
6XGHWYZ 2GU EQHM NDWHJRU\]JDFML SODQLVW\F]QHM Z\PDJDi ZL F PRJ RE
SHQVMRQDW\ F]\ ]DMD]G\ ] VIHURNLP SURJUDPHP WRZDUHMMPF\R QIDQ IW & Y WX N\
]JGURZRWQD L UHKDELOLWDF\MQD R URGNL MH(G]JLHFNLH LWSZ UBMWRDRNHH VF
FL OH ]DM W\P SRG RVDGQLFWZR V MX* GR Ul VNURPQH L GRWYZ NEWWOHH DG
]JH Z]JO GXZ@M VIXQNFMRQDOQR i PRJ QLH VSHAQLDi RF]JHNLZD SRWHQFMD
SUJHZLG]LHU PR*OLZR it UHDOL]DFML WDNLFK RELHNWYZ :QOGRRWPH*BRKEREQUW |
MDN Z SUJ\SDGNX LQQ\FK G]LD4DOQR FL \\NRW\SRiG PDUFK| RR LU P @ KID'Q Z] RV XD O H * 1
SRGD* RG SRS\WX D LQZHVWRUDPL E G JayZQLH SRGPLRW\ SU\ZDWQH QLH
LQZHVW\F\MQ\FK  :V]\VWNR WR XWUXGQLD GRNA&4DGQH RV]DFRZDQLH SRW
XZDUXQNRZBQGBQFMWH UR]JZRMRZH SRZLHU]JFKQL X*\WNRZ GOD WHJR W\SX F
SU]JHG]LDOH RG GR P8 FR SU]HMADBGIDNWI\FERDORERARGQLFK OXE
PQLHMV]\FK RELHNWyZ FR & F]QLH PR*H GDi RNMRQ® FHO®HHMREDQRNQ FHR ZXEK
UHNUHDFMD GRGDWNRZH KD SRZLHW]FKQP WSHHRHQNU | RMNRAK*\WNRZHM  ']LD
DJURWXU\VW\F]QD E G FD GH IDFWR JD4a ]L UROQLFWZD QLH Z\PDFM GRGDW!]
QRZHM GREX
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*RVSRGDUND PLHVINDQLRZD

3HUVSHNW\ZLF]QH SRWU]JHE\ PLHV]NDQLRZH V FL OH SRZL ]JDQHWWHPNDO UR]
PLHVIND VDPRG]LHOQLH ]DPLHV]NLZDQ\FK MDNR FL |]DVREyZ PLHV]NDQLR
WHFK@®UR]QRUD] DVSHNWDPL HNRQRPLF]Q\PL Z\QLNEMREVYBRGDSRPHM\SID WS RE
JDPR*QR U VSR4AHF]H VWZD GRVW SQR it GR WDQLFK NUHG\WyZ KLSRWHF]Q\FK
=GUyM F]\QQLNDPL GHF\GXM F\PL Z JayZQ@MH®@DPHQUUE R SRMWMUPRREADQLD Wt
SU]JH]QDF]RQ\FK SRGDEORMNPDLADAM]INDQLRZHM V
% Z]JURVW VWDQGDUGX ]JDPLHV]NDQLD SRSU]JH] ]ZL NV]HQLH SRZLHU]JFKQL X*
PLHVIND FD UR]J V]JFJHQLH D W\P VDP\P WDNI8 QSRS UDVAD (YD N PP H
]JDPLHVINDQLD OLF]ED RVYE QD PLHVINDQLH OLF]JED RVYE QD L]JE LW
% SRWU]JHED EXGRZ\ PLHVIND NRPXQDOQ\FK L OXE VRFMDOQ\FK GOD URG]
ORMNDWIDFRZDQ\ GHILF\W Z\QRVL PLQLPXP NLONDQD FLH PLHV]ND
% G *HQLH GR PRGHOX JRVSRGDUVWZ URG]LQQ\FK PLHV]NDM F\FK VDPRG
MHGQRRVRERZH JRVSRGDUVWZD GRPRZH/]RBRYIS®UG HEHFBWHINQRVL REFL
NLONDVHW PLHV]ND
% PLJUDFMH PLHV]ND FyZ | SREOLVNLFRSUFHE® @DUGFDMANH EXGRBZODQH QL
JPLG\V]DFRZDQ\ SRS\W Z\QRVL REHFQLH NLONDQD FLH PLHV]ND URF]QLH
% SRS\W QD EXGRZ WDN ]ZDQ\FK AGUXJLFK GRPyZ  SU]JH] RVRE\ VSR]D W
ORNDOQ\FK ZDORUyZz SIWDWREQ DBF RIDFKADSRS\W Z\QRVL REHFQLH NLON
PLHVIND URF]QLH
% NRQLHF]QR Ui Z\PLDQ\ ]X*\WHM WHFKQ & INIQQ M D] \DHEW GFRZH VQI®DQ R Z

FKZLOL REHFQHM QD SU]\G]LD& PLHV]NDQLD NRPXQDOQHJR OXE VRFMDOQHJR
URNX SU]JHSRZW®WD]FKQLD PLHVINDQLD NRPXQWR EHHR EHQIIRVRW U]HERZDQLH Q
SRZLHU]JFKQLH X*\WNRZ UHDOL]RZDQ MDNR ]JDEXGRZD ZLHORURGJLQQD QD FH
SLHUZV]HM NROHMQR FL ]DN4ADGD VLLWKWGQRBM P\FKWRBLFMNW PG DSWDFMH

= DQDOL] SUJHGVWDZLRQ\FK Z SRGUR]G]JLDOH QU Z\QLND *H ZHRE64aXJ GDQ\
=GUyM Z RNUHVLH RVWDWQLFK EDGDQ\SH]\ ZQWRVFIODWDF]E\ OXGQR FL R
SRZVWDAMRZ\FIQ PLHVIND R & FIQHM SRZLHU]JFEQBRGUWRNRIZIM QU P WDEHOTL
U\FLQD QBU]HFL WQD SRZLHU]JFKQLD QRZHJR PLHVANDID/ENIHRP&BIVANFQLL
JUHDOL]RZDQR Z VIVWHPDFK LQG\ZLGXDUHQURHWBYA4GILEDMHP JREXBRZD ZLHOF
MHGQRURG]LQQD L #MXGQRBRRO]LIHR\ WR ORNDOH SRZVWD&H QD SRWUJHE\ L
RVDGQLNyZ 5H]\GHQWyZ PR*HP\ SRGJLHOLU QD JUXS\ UH]\GHQFLG]ZL NV]DM
]JDPLHMIQLD ]ZDOQLDM F MHGQRF]JH QLH GRW\FKF]DVRZ\ ORNDO VSU]JHGD* C
RGU EQH VDPRG]JLHOQH JRVSRGDUVWZR GRPRZH SR]JRVWDZLDM FLEFRIRW\FKF]L
1DOH*\ QDGPLHQLU *H OLF]JE QRZR SRYYN\DIXQFRK EQD\@N$HMWAX GRW\FKF]L
Z\EXU]JRQHJR RELHNWX V]DFXMH VL QD ]DOHGZLH NLOND *%LRUZFWSRG XZDJ
SUJHFL WQ SRZLHU]JFKQL QRZRSRZVWD&4HJR PLHVINDQLD ]JQDF]QLH Z\*V] Q
URNLHPR*HP\ ]DaR*\ii *H Z FL JX QDMEOL*V]\FK ODW SU]\ WR*VDP\P Z]
]JDSRWU]JHERZDQLH QD QRZ SRZLHU]JFKQLH X*\WNRZ UHDOL]RZDQ MDNR ]DEX
MHGQRURS KVMEQRRAQRVLI E G]JLH RNR4RHGQDBRHQR]D GHPRJUDILF]QD SRGUR
]JDNADGD VSDGHN OXGQR FL JPLQ\ R RNRA&R RVYE D ZL F JRVEWHMR RNR3
SURMHNFML ED]XM FHM QB WHQGR WPNWLP] D@MORJILF]Q L HDSRRQLIHERZFDEDH H QD
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QRZ SRZLHU]JFKQLH X*\WNRZ UHDOL]JRZDQ MDNR ]DEXGRED QRUWRXRIURGR QQ
XVaXJRZMRVLARE\ RNR&R P

"HG4XJ GDQ\FK (XURVWDWX Z URNX UHGQLD ZLHONR ®3 PLHVUWWWGELD Z 8(

QRZ\FK HRUDKMRQNRZVNLFK Z W\P33RIGANUIL GDQ\FK *86 Z URNX UHGQLD SRZ

X*\WNRZD PLHVINDQLD Z 3R®WFH RMMZAGIWZR GROQR® BREZHDW ZDAEU]\VNL
P5 JPLQD 6]FE0B@R P3d :HGaXJ GDOAWBRWXUR URNX QD VWDW\VW\

PLHVIND FD 8( SUJ\SDGD&R RNR&R P& SRZLHU]JFKQL X*\\& N RZH M) B MHP\Q NN L D
Z 5XPXQ@LL P8 'OD SUJ]\NADGX Z $XVWULL E\4R WR P& 86]DENFWHPEX U JX
1ILHPFIHFK P& )LQ®DQWGLL+LV]SDQLRS *UHFMWIW D Z 3ROVFBRQDBAR 3ROVND
]JQDMGXMH VL QD PLHMVFX Z 8QLL (SURSHMW\QLLHM BEE 2§ JIRGBRYZ NWyU\F
JRVSRGDUVWZD GRPRZH QLH G\VBJEQ SR P GRW\WPHW HFQ®R V04 Z URNX ZRE
GOD FD4HM 8QLL (XURSHMVNLHM :\*V]\ RGVHWHN RGQRWRZDQR MHG\QLH Z 5
1IDMOHSLHM SRG W\P Z]JO GHP E\4R Z %HOJLL JG]LH SUREOHP GRW\F]\4 W\ONF

:HGXJ GDQ\FK *86 Z FL JX RVWDWQIxFK DOWFLOWWD SRZLHU]JFKQLD X*\WNRZD

QD RVRE Z]JURVAD Z JPEGIGH $IF ¥ GR P8 F]\OL R SRGUR]G]LD4& QU

QU U\FLQD QU © W\P WINPD\@LFFDMHARZ NUDMX Z]JURVW WHQ RVL JQ & ]
Z VNDOL ZRMHZyG]WZD+GROQR O VR&HIR P5 D Z VNDOL SRZLDWX ZDAEU]\V
] P35 GR P8 7DN ZL F SURFHV UR]J V]F]RHQL®WZ SIPIHELH JO|& |DWRR X Q N F

QDMZROQLHM 1D SRZ\*V]H Z\QLNL ZS&a\Z PLD4R L PD QDGDO BUPHFL NIOCF]R Z\
SRZLHU]JFKQLD X*\WNRZD PLHVINDQLD QD +#RYBHyM HPIDQ[]EDFFKDEZQR*V]D Q
SRUYZQ\ZDQ\FK MHGRQRWOWNDOFBRGIUMELDA\" ]JDOHJ4\ G\WWDQV =DVDGQLF]\P SR:
ZJURVWX SRZLHU]JFKQL X*\WNRZHM PLHV]ND DEVWUDKXM F RG XZDUXQNRZL
NXOWXURZ\FRKUV]H ZDUXQNL PDWHULDOQH ORNDOQHM \ZYRLHBJIQ\R. FRE WDDJ B R ZK |
SUJHFL WQH Z\QDJURG]HQLH V ]QDF]JQLH PQLHM NRU]J\WVWQH Z UHWZRQLH ZDa
GROQR O VNLHJR L NUDMX .UDM L UHJLRQ GROQR O VNL MDNRLRIWs JPLQ
6]F]IDZQREGUYM L FIDBENRQLH ZDAEUJ\WNLP UR]JZRMHP JRVSRGDUF]\P Z]JURVW ]DF
VI\EFAQM GUDELD&\" Z DQDOL]RZDQ\P |IB\RUBRIBWD PABKAN GDWWD @Y 1DOH*\ MHGC
*H ZDUXQNL PDWHULDOQH ORNDOQHM VSREBHFJRRBRUMLZEHGL [JEURIND IQDL U BN ] X®H
UHGQLHM ZRMHZYGINLHM F]\ NUDMRZHM = GUXJLHMUYMALRW Q ) CSREAL\H 8 PRPKLQ\
X*\WNRZD PLHVINDQLD QD RVRE MHVW ®DGNYMZ ZIPL|PLRG]FJBBQRFK Z N
ZRMHZYyGIWSZRHELHFLH 1D SRZ\*V]H ZVND(QLNL ZS4\Z PDM SU]JHGH ZV]\VWNLP F
SRVW SXM F\ VSDGHN OLF]E\ OXGQR FL Z RVWDWQLFK ODWDFKFXa EV]\ Z J
MHGQRVWHN NWyU\ SRZRGXMH *H ZUD] PHIPJURMNVHR SVFJEVLIP LMNBNQRF]H QLI
Z\UD(QLHM SU]JHFL WQD SRZLHU]FKQLD PLHVINDQLD QD RVRE

%LRU F SRG XZDJ SRZ\*V]H DQDOL]\ L ZQLRVNL RUD] ]DN4DGDM FL *H Z FL J
SRGREQD MDN REHFQLH G\QDPLNIRZIHBMYYKWMRAHFML PLBIMMDQLD QD RVRE 7
6]F]DZ@QRGUYM D ZL F Z]JUR QLH SRZLHU]FKQLD X*\WNRZD R RNRA&R Z VWRV
D WDN*H ]DNADGDM F SURJQR]JRZDQ\ VSDGHN OLF]E\ OXGQR FALRURRKR@RD R\
X*\WNRZD PLHV]ND Z JPL+QdGU§NFISRRIRQQD Z\@RVLiU PLHVIND FyZ [ P8 D

ZL F R RNRA&R P8 ZL FHM QL* REHFQLH -HVW WR ZDUWR i W\IDQHRMRZRNRAR
MHGQ\P ] SRSUJHGQLFKHBNDSRWKHEFMIRVED XM FHM D WHREHQBMMD GRWL G]\
REVHUZRZDQ\P Z JPLQLH VWDQHP OLF]E\ OXGQR FL D QRZRSRZVWD@ALSRZLHU]F
QD SRJLRPLH RNRAR%LRU F ]DWHP SRG XZDJ SRZ\*W]HL DSOIRIIQR]\Z @L FEWUNH G H
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ZVI\VWNLP G\QDPLN SUJ\URVWX VXEVWDOQFML PLHVINDQLRZHM Z RNUHVLH

UR]J VIFIHQLH E G FH SRFKRGOQ ZJURVWX JDPR*QR FL PLHVIND FyZOIL REVHUZR 2

OLF]OH JRVSRGDUVWZWDANRHRZRWHDFMD4&4 GR UR]JZRMX RVDGOQLFEWZD ]ZD*\Z

NUDMREUDIRZ WR QDOH*\ ODSWRGINREX\QLOH MUMSHRNWAZLF]QH IDSRWU]JHER?Z

SRZLHUJFKQL X*\WNRZ PLHVIND Z RNUHVLH ODMEOL*V]PRK 2] @DAMDZWR ViHI E

1D ODW UHGOQLD SRZLHU]JFKQLD X*\WNRZD PLHVINDQLD QD RARE Z JPLQLH

Z VWRVXONX GR URNX D ZL F RGSRZLDGDAE\ XWUN\P\DQEXRWHBIGCHILJHAMESD O

ZJURVW R Z ODWDEXK D ODVW SOLH R W VDP ZDWWR 0 Z ODWDFK

'HG4XJ GDQ\FK *86 QD WHUHQLH I®UQYVM 6BMZWRUV]H ]DVRE\ PLHVINDQLRZH
SUJHG URNLHP VNA&ADGDM VL ] PLHVIND R & F]®PEM=PRADELOFMKRZ Kt\ WX
QDMEOL*V]\FK ODW SRWU]JHE Z\PLDQ\ ]JH Z]JO GyZ WHFKQLF]@FRZWYONR

*HIDSRWU]JHERZDQLH QD QRZ SRZLHU]JFKQL X*\WNRZ UHDOL]RZDQ MDNR ]DEX

MHGQRURGIVA@RIRZD L ]DJURGRZD Z\QRVEIRNRARSRZVWDA4H SRPL G]\ D U
VN4aDGDM VL ] PALAMINGD RRZLHUJFKQL XBWNRDMXDOQMP NRQLHF]QR i Z\PL
Z]JO GyZ WHFKQLF]Q\FK W\ONR WHM N XESRVWUJFERZD\@DDDUDEQREZ SRZLH!

X*\WNRZ |JDEXGRZD ZLHORURG]LQQD M HGQRXHER ZIDQ R D MHGRZWDR GJDERILRP |
P 1DOH*\ QDGPLHQLU *H Z W\FK SU]\SDGNDFK UHDOL]DF ME UQRIZHM ]DE
GRW\FKF{PKRZHGOLVN G]LD4HN HZLGHQF\MQ\FK

-H*HOL Z FL JX QDMEOL*V]\FK ODW ELODQV PLHVINDQLRZ\ Z\QLHNLH A "~ U
Z\4 FIRQ ] X*\WNRZDQLD SRZLHU]JFKQL X*\WNRZ ]JDEXGRZ\ PLHVINDQLRZHM

VSDGNLHR PXBQRNRAR RVYE UHGQLD SRZLHU]JFKQLD X*\WNRZD PLHV]NDQLD
+=GUyM Z\QLHVLH P8 D ZL F R ZL FHM QL* zZ URNX IGEDBB(H R
] URNX

3URJQR]JRZDQ\ VSDGHN OLEF\ OIRAYR NFLHQEM RZGRKV\FXHBRUJ\WWQ\FK SURFH
GHPRJUDILF]Q\FK UXFK QDWXUDOQ\ L Z GUYyZNRZ\ OXGQR FL QLHDE G]LH ]C
QLH]DPLHVINDQHM VXEVWDQFML ]H Z]JO GX QD ]DVW SRZDOQRJHINERN@BHQLR:
UR]J V]F]HQLH

3R]RVWDaH SRWU]JHE\

=H Z]JO GX QD EUDN DNWXDOQ\FK SRWUJHE D WDN*H ]H Z]JO GEW)XGBXPHSLV\
QLH RNUH OD VL V]W\ZQ\FK SHUVSHNW\Z RGQR QLH QRZ\FK\WBUHRGRZHMH]QD
1LH REVHUZXMH VL WDN*H SUHVML GRW\F] FHM SRWU]JHE ]ZL ]DQ\FK ]H ]:
G]LDANRZMFEK]JO GX QD IDNW *H REHFQD SRZLHU]JFKQLD FPHQWDU]D QLH ]DVSR
Z QDMEOL*V]\FK ODWD FHKER NU]I® DDHVL HSRVGWR]Z\ QRZ\FK FPHQWDU]\ QD RNRA&R

&KA&RQQR U L ELODQV REV]DUyZ Z IDNUHVLH UHDOL]DFML QRZHM ]DI

%DGDQLH FK4RQQR FL REV]DUyZ Z ]DNUHVLH PR*OLZR FL UHDOL]DFML QRZF
LQZHQWDU\]DFMD QDIWULHQRZHMQNYZ QDWXUDOQ\FK QS ZDUXQNL SRGA&R*D EX
]JDJRVSRGDURZDQLX Z\QLNDM FH ] SUJHSLVyZ RGU EQ\FK RUD] REOWLF]H SU]\
EXG\QNyZ JHRSRUWDO JRY SO=JDR SWOUNYB OV H UGN ¥ RRWABHHE\R VODWEBP X LQIRUPD
SUJHVWU]JHQQHM JP+OGBYMDZQR
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2NUH ODM F NWyUH | WHUHQYZ V FK4RQQH SRG QRZ ]DEXGRZ EUDQR SRG XZC
% G]LDANL QLH]DEXGRZDQH OXE F] FL G]LD&HN XPR*OLZLDM FH Z\G]LHOHC

SRZLHUJFKQL P
% NV]WDaAW WHUHQX FKARQQHJR SRZLQLHQ XPR*OLZLDi ORNDOL]DFM ]DE
WHUHQX

% REOLF]JHQLH FKARQQR FL GRW\F]\4R ]DZV]H G]LD&4NL HZLGHQF\MQHM OX
SRZLHUJFKQL
% ] REOLF]H Z\a FIRQR JUXQW)\DG®HHZHHIDG\ REV]DU\ Z VWUHIDFK WH
NRQWURORZDQ\FK RG VLHFL L RELHNWyYZ LQIUDVWUXNWXU\ WHFKQLF]QH
NROHL Z\QLNDM F\PL ] SU]JHSLVYyZ RGU EQ\FK RUD] LQQH ORNDOQH RJUDQ
% REV]DU\ FK4aRORH] GREZ\ZDQR IXQNFMRP ]DEXGRZ\ ED]XM F QD XVW
RERZL ]XM FHJR SODQX PLHMVFRZHJR OXE IXQNFML WHUHQYZ V VLDGXM ¥
SU]JHPDZLD&\ ]D ]JPLDQ WDNLHM IXQNFML
% Z\G]JLHOHQLH REV]DUYyZ R Z SH&QL XI\XN\WXDJHRIXM 51 FOMAYRQWHM Z
JUDQLFDFK MHGQRVWNL RVDGQLF]HM Z UR]JXPLHQLX DUW SNW  XVW
XU] GRZ\FK QD]ZDFK PLHMVFRZR FL L RELHNWyZ ILIMRJUDILF]Q\FK
-DNR FKARQQH QLH XZ]JO GQLDQR W\F K Q@WZ\ VWWWLLAK QU B J\PSHHAQYD & HNIU\WHU Ly Z
SRZ\*HM

‘\G]JLHOHQLH REV]DUyZ R Z SHA4QL Z\NV]WDA&FRQHM S DPRNINHW HVD B XIN B XIW]BIQ IDE
MHGQRVWNL RVDGQLF]HM Z UR]JXPLHQLX DUW SNW XVWYFK QE@DBK VLHI
PLHMVFRZR FL L RELHNWyZ IL]MRJUDILF]Q\FK GRNRQDQH JRVWDAR
% QD SRGVWDZLH LQZHQWDU\]DFML WHUHQRZHM L DNWXDOQHM ZLHG]\ R ]D
% ] XZ]JO GQLHQLHP ]ZDUW\FK UHMRQyYZ ]JDEXGRZ\ EH] ]JQDF] F\FK OXN
% ] XZ]JO GQLHQLH¥® UBEMRWQWZ ]DEXGRZ\ SU]\ GURJDFK RUD] Z\SRVD*RQ\F
WHFKQLF]Q
% ] SRPLQL FLHP WHUHQyZ QLH]DEXGRZDQ\FK D SR&4R*RQ\FK SU]\ GURJC
LQIUDVWUXNWXU WHFKQLF]Q Z RGGDOHQLX RG ]ZDUWHM ]JDEXGRZ\
% ] SRPLQL FLHP WHUH@WOQRFIQIZDNRXQNDFK GOD EXGRZQLFENZWR Z\FK\PRZR G
]JQDF]Q\P QDFK\OHQLX WHUHQX Z ]QDF] F\ VSRVYE ]DGUJHZLRQ\FK
% ] SRPLQL FLHP WHUHQYZ R QLHNRUJ\WWQ\FK XZDUXQNRZDQLDFK GOD EX(
Z\QLNDM FH ] SUJHSLVYZWRG R RFKKRQFLH SUJ]\URG\ R RFKURQLH ]JDE\WNy
X]GURZLVNRZHM
% ] XZ]JO GQLHQLHP XVWDOBODQXSRDWRISRGEURZDQLD 3UJHVWU]JHQQHJIR
'ROQR O VMIGIQRV] F\FK VL GR RSW\PDOQHJR ORNDOL]JRZDQLD QRZHM ]DE

&K4RQQR DWEVY SUJHOLF]JHQLX QD SRZLHU]JFKQL X*\WNRZ REOLF]RQR SU]J\MF
LQWHQV\ZQR FL |JDEXGRZ\ GOD ND*GHM ] Z\Uy*QLRQ\FK NDWHJRUH IO RGIRHQX L
QD SRGVWDZLH REVHUZDFML WHUHQRZ\EPQRBR]] DHZRGHQRBRUW\FRWYZ L EXG
VWUXNWXU\ X*\WNR ZDQ\NADIGKDRVYELRU F SRG XZDJ & F]Q SRZLHU]JFKQL X*
PLHVIND ZHG&XJ *86 QD NRQLHF URNX Z\QRVL4D RQD P8 RUD]

PLHVINDQLRZXJZHAL GHQFML JUXQWYZ ] URNX QDHMW*®\R KD SWKDSDGD P
SRZLHU]JFKQL X*\WNRZHRMUPH IBR]GIIXZDJ SRZ\*V]H RUD] SU]\N4DGRZH ZVND(QLNL

7HUHQ\ PLHVINDQLRZH A%  RUD] V]IDFXQNRZR WHUHQyYZ X*\WNyZ UROQ\F



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

] RERZL ]XM F\FK PLHMVFRZ\FK SODQyZ ]DJRVBRGBRRZPR) L H SAKHVQNURHQ SR ZL|
X*\WNRZHM3 8RZLPAU]JFKQL FDANRZLWHM GDQHJR WHUHQX Z\QRVL
% GOD WHUHQyYZ ]JDEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQQHM R&JD] PLHV]N

% GOD WHUHQYZ ]JDEXGRZ\ PLHV]ND QIDR ZHM \ZINDIRRR G M. ZQHK RRERG]LQQHM

% GOD WHUHQYZ PREXGERZWPMHVINDQLRZHM MHGQRURGILQQHM PLHV]NDQL
PLHVINDQURZRRZHM XVaXJRZHM

% GOD WHUHQ@yZ XVaxJ

% GOD WHUHQYZ XVaXJ KDQGOXHIRHONRSRZLHU]JFKQLR

% GOD WHUHQYZ XVaXJ X]JGURZL¥NRZ\FK L OHF]QLF]\FK

% GOD WHUHQYZ XVaXJ WXU\WW\NL RUD] WHUHQyZ VSRUWX L UHNUHDFML

% GOD WHUHQYZ DNW\ZL]DFML JRVASRGIXURHMK SUJHP\VARZR

2]QDF]HQLD ]DVWRVRZDQH Z SRQLMV]\EWW RAYQEH OPKBEUPNDWHU SRJO GRZ\ L
RG]ZLHUFLHGOHQLD Z LQQ\FK R]Q D F§WQXIGIEURDX *Q\N \ B K\6 ZVNEINKIP L H

7%$%(/$ *PLQD 6]R}BUFRFKARQQR i REV]DUyZ R Z SH&4QL Z\NV]WDAFRQHM
IXQNFMRQEU]BPRYQPHM Z JUDQLFDFK MHGQRVWNL RVDGQLF]JHM Z UR]JXPLHQLX DU
URNX R XU] GRZ\FK QD]ZDFK PLHMVFRZR FL ¢ REZIHNWFEQLTMR KIDILF]Q\FK

)XQNFMH JDEXGRZ\
0 0 8 8 8 3

2EU E

6]FIDZQRGUYM

6]F]IDZQRGUYM

6]FIDZQRGUYM

VXP

0 + WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM MHG QR URG/4RQIRZM NRU D] PLHV]IND
0 +WHUHQ\ |DEXGRZ\ PPHMM}®BQ®LRZHM MHGQRURG]JLQQHM PLHV NDQLRZHM
PLHVINDQKRZRJIJRZHM XVAaXJRZHM
8 +WHUHQ\ XVaxJ
8 +WHUHQ\ XVaXJ OHF]QLFWZD X]JGURZLVNRZHJR
8 +WHUHQ\ VSRUWX L UHNUHDFML
3 + WHUHQ\ DNW\ZQR FL JRVSRGDUF]\FK

'"UyG4R 2EOLF]HQLDZ&RGHVPIDH GDQ\FK 8U] GX OEHMWRIMXIR Z 6]F]DZQLH

-HGQRVWN D+ RYPGW) [EF)DRWH S QHVWREV]DU JDEXGRZ\ PLHVINDQLRZHM ZUD] ]
WHFKQLF]JQHM ]JDPLHV]NDQ\ SUJH] OXG]L
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7$%(/$ *PLQD 6]RIBAUFRFKARQQR U REV]DUYZ R Z SHA&4QL Z\NV]WDAFRQHM

IXQNFMRQEUJBRWU]JHQQHM Z JUDQLFDFK MHGQRVWNL RWDEQ| E|@MDZ URJKPSKQQL
URNX R XU] GRZ\FK QD]ZDFK PLHMVFRZR FL ¢ REZIHNWFEQLTMR¥NWNREQ YFR &

)XQNFMH ]JDEXGRZ\
0 0 8 8 8 3

2EU E

6]FIDZQRGUYM

6]FIDZQRGUYM

6]F]IDZQRGYM

VXP

0 + WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM MHG QR URG/4LRQIRIZM NRU D] PLHVIND
0 +WHUHQ\ |DEXGRZ\ PPHMM}®BQ®LRZHM MHGQRURG]JLQQHM PLHV NDQLRZHM
PLHVINDQKRZRJIJRZHM XWaXJRZ
8 +WHUHQ\ XVaxJ
8 +WHUHQ\ XVaXJ OHF]QLFWZD X]GURZLVNRZHJR
8 +WHUHQ\ VSRUWX L UHNUHDFML
3 + WHUHQ\ DNW\ZQR FL JRVSRGDUF]\FK

'UyG4R 2EOLF]HQLD ZaDVQH RUD] QD SRGVWDZLH GODOGEKRBN] GX OLHMVNLHJIR Z 6]F]DZQLH

7%$%(/$ *PLQD QQRIBUYNKARQQR i WHUREQADWBRAD R Z SHAQL Z\NV]WDAFRQ}!
VWUXNWXUIH 1XGNFWRODBIQGRHM FIRQ\FK Z SODQDFK PLHMMWSRZAEK UREQDE XG |
Z KD

)XQNFMH JDEXGRZ\

2EU E
0 0 8 8 8 3
6]FIDZQRGUYM
6]FIDZQRGUYM
6]FIDZQRGUYM + + + + + +
VXP

0 + WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM MHG QR URG/4RQIRZM NRU D] PLHV]ND
0 + WHUHQ\ ]DEXGRZ\ PPHMMI®BQLRZHM MHGQRUR G]HMQZM ORLHR/C [NLDQQQHRM
PLHVINDQKRZRJIJRZHM XVAaXJRZHM
8 +WHUHQ\ XVaxJ
8 +WHUHQ\ XVaXJ OHF]QLFWZD X]JGURZLVNRZHJR
8 +WHUHQ\ VSRUWX L UHNUHDFML
3 + WHUHQ\ DNW\ZQR FL JRVSRGDUF]\FK

'UyGaR 2EOLF]HQLD Z4aDVQH RUD] QD SRGVWDE[BZQDEGCHKRBN] GX OLHMVNLHIR Z 6

-HGQRVWND+ RY®GW) EFJDRQ\ SUJHVWU]JHQQLH REV]DU ]JDEXGRZ\ PLHV]NDQLRZ
WHFKQLF]QHM JDPLHVINDQ\ SU]JH] OXG]L
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7$%(/$ *PLQD 6]B(BUIRFKARQQR i WHUREMDWBRAD R Z SHAQL Z\NV]WDAFRQ}

VWUXNWXUIH 1XGNFWRODBIQGRHM FIRQ\FK Z SODQDFK PLHMMWSRZAEK UYREQDE XG |
X*\WNRZD Z P?

)XQNFMH JDEXGRZ\

2EU E
0 0 8 8 8 3
6]FIDZQRGUYM
6]FIDZQRGUYM
6]FIDZQRGUYM + + + + + +
VXP

0 + WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM MHG QR URG/4LRQIRIZM NRU D] PLHVIND
0 + WHUHBXGRZ\ PLHV4PQHMINDQLRZHM MHGQRURG]JLQQHM PLHV NDQLRZHM
PLHVINDQKRZRJIJRZHM XVAaXJRZHM
8 +WHUHQ\ XVaxJ
8 +WHUHQ\ XVaXJ OHF]QLFWZD X]GURZLVNRZHJR
8 +WHUHQ\ VSRUWX L UHNUHDFML
3 + WHUHQ\ DNW\ZQR FL JRVSRGDUF]\FK

'"UyGAR FPHE®ILD Z4DVQH RUD] QD SRGVWDZLH GDQ\FK+8UdURMXLHMVNLHJR Z 6]F]DZQLH

3RWU]HE\ ]ZL ]JDQH ] ]JDEXGRZ SRZL NV]JRQH R RNUH ORQR QD SRJLRPLH
% GOD ]DEXBRHEZY]DQHM RSDUWHM R SRGVWDZRZH IXQNFMH ]DEXGRZ\ PLI
]JDEXBR PLHV]NDQINREG®RURGILQQHM ]DEXGRZAXRRAVM D QURIR]DEXGRZ
XVaXJRZHM
PSSRZLHU]JFKQL XDWRWEZHMERZDQLD QD QRZ SRZLHU]JFKQL ]DEX
PLHVINDQLRZHM ZHG&XJ Z\OLF]H Z UR]G]JLDOH 6WXGEKPFL , WHNVWX Q
P SRZLHU]JFKQL X*\WNRZHM ]JDSRWU]JHERZDQLD QD QRZ SRZLHU]FKC
P SRZLHU]JFKQL X*\WNRZHM ]JDSRWU]JHERZDQLD QD QRZ SRZLHU]FKC
GR P8 SRZLHU]JFKQL X*\WNRZHM ]DSRWHUHERZID JDE XQDRQR XV SR.
WXU\WVW\NL
4 F]JQLH _P3SRZLHU]JFKQL XDWWRZHK UHGQLRQD $RPL B3\
% GOD ]DEXGMRZEJ SXEOLF]Q\FK

RG GR P58 SRZLHUJFKQL X*\WNRZHM ]JDSRWU]JHERZDQRG QD QRZ
VHQLRUDPL
RG GR P8 SRZLHU]JFKQL X*\WNRZHM ]JDSRWU]JHERZDQLD QD QRZ\ R
4 FJQLH P3SRZLHU]JFKQL X*\WNRZHM ZDUWR i UHGQLD SRPL G]\ D
% GOD RELHNWyZ KDQGORZ\FK R SRZLHU]JFKQL VSU]HB® SRZHM USRKZOLH M
X*\WNRZHM P&
% GOD ]DEXGRZUWX L UHMNKDH DML SRZLHU]JFKQL WHUHQX RVR*VDPH ]

SRZLHU]JFKQL X*\WNRZHM

% GOD G]LD4DOQR FL SURGXNFW RVRKJRZSEHKRGXNWIRQRLXURZ\KK PDJD]\Q
VN4DGRZ\FK ORJLVW\F]®DFK IKWS SRZLHU]JFKQL WHUHQX

% GOD REV]DUyZ IDUP IRWRZROQWDKBPRLGKP PR QLRRP

% GOD REV]DUyZ FPHQWDU]\ KD
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1D SRGVWDZLH REOLF]RQHMRRK AREDQGRREL QCHUHHQ WAV LHUG]LU *H
% FKA4RQQR i WHUHQYZ SUJH]QDF]JRQ\FK SRG IXQNFMH ]ZL ]JDQH ] IDEXGRZ
MHGQRURG]LQQ ] XVa4XJDPL PLHV]D@EXS®AUW R SRGVWDZRZH IXQNFN
PLHVINDQLRZHM ZLHORUR®ILHMJNEQMBIEXRRRG]LQQHM [DEXGRZ\ PLHV]
XV4AXJRZHM RUD] ]JDEXGRZ\ XV4XJRZHM 0 RUD]JUYZQEXGPBMXVAKIRZ
PQLHMV]D Z VWRVXQNX GR SRWUJHE ]ZL ]JDQ\FK ] ORNDOL]JDFM QRZHM ]
P &R P
% FKA4RQQR i WHUHQyYZ SU]JH]QDF]RQ\FIK BRGER ZX QNVRM B $A1F FIDBHQ WK M HV W
PQLHMV]D Z VWRVXQNX GR SRWUJHE ]ZL ]JDQ\FK ] ORNDOL]DFM QRZHM ]
P8R P
% FKARQQR i WHUHQYZ SUJH]QPGNFMHAK ]ZSRI®QH ] ]DEXGRZ XVaxJ Ot
X]GURZLVNRZHJR 8 RyZRDV]D RG SRWU]JHE ]ZL ]DQ\FK ] ORNDOL]DFM
RNUH ORQ\FK QD SR]JLRPLH
% FKA4RQQR i WHUHQYZ SU]JH]QDF]RQ\FK SRG IXQNFMH ]ZL |DQHQDDEXGRZ
P MHVW PQLHMV]D Z VWRVXQNX GR SRWU]HE ]ZL ]DQ\FK ] ORNDOL]D
]JDEXGRZ\ RNUH ORQ\FK QD SBRRLRPLH
% FK4RQQR i WHUHQYZ SU]JH]QDF]RQ\FK SRG IXQNFMH ]ZL ]DQH ] ]JDEXGRZ
SURXNF\MQRA4XJRZ\FK Z W\P ELXURZ\FK PDJD]\QRZ\FK VN&4BGRZ\FK OR
UyZQD KDMHVW ZL NV]D Z VWRVXQNX GR SRWU]JHE ]ZL JDQ\FK ] ORNI
RNUH ORQ\FK QD _SR]IK®PLH
% FKA4ARQQR i WHUHQyYZ SUJHQBFMRRQ\IPKRDRWRZROWIMHYVWKP QyBEQIN]D Z
VWRVXQNX GR SRWU]JHE RNUH ORMR\FKK®D SR]LRPLH
% FKA4RQQR i WHUHQyZ SU]JH]QDF]RQ\FK SRG IXQNFMH FPHQWDU]\ UyZQD
SRWU]JHE RNUH ORQ\FK QKMRR]LRRDH

ELODQVLH QLH XZ]JO GQLD VL WHUHQYZ SU]JH]QDF]RQ\FK Z\4 FIQLH SRG LC
]JDRSDWU]JHQLHP Z ZRG VWDFMH XM FLD ZyG RUD] RGSURZDG]DQIRHP FLHNy
QLHPR*OLZH GR RNUH OKZQIOD R BREHAQ REOLFJHQLH FKARQQR FL RUD] SRWU
WHUHQYZ SRG LQIUDVWUXNWXU WHFKQLF]Q ]ZL ]DQ ] JD]JRZQLFWZHP L HOHN\

OR*OLZR FL ILQDQVRZDQLD SU]JH] JPLQ LQIUDVWUXNWXU\ WHFKQLF

OR*OLZR FQVIRPDQLD SU]JH] JPLQ Z\NRQDQLD LQIUDVWUXNWXU\ VSRAHF]QHM
LQIUDVWUXNWXU\ WHFKQLF]QHM RV]DFRZDQR Z\M FLRZR Z RSDUFQIMHR XFKzZDa
=GURMX ] GQLD VW\F]QLD URNXL B ORSIUHEQHHMU BMREIQIR]\ )LQDQVRZHM
6]F]IDZ@QRGUYM =JRGQLH ] SRZ\*V]\P Z\GDWNL L@ZHVIAFERMDPH Z ODWDFK

¥% URN £ 3/1

¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
¥% URN £ 3/1
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% URN + 3/1
% URN + 3/1

1DOH*\ QDGPLHQLU *H ]Z ZYWMANXPL OLQLVWHUVWZD )LQDQVyZ NWyUH
PDNURHNRQRPLF]Q\FK QD SRWU]JHE\ ZLHOROHWQLFK SURJQR] ILQDQVRZ\FK
SU]\M WR *H Z GRFKRMX ELH* FH L Z\GDWNL ELH* FH ZJURVQ RJIJHGQZ WIRRV XQ N
ODWDFK SU]JHZLG]LDQR GRFKRG\ ELH®PEH URNEDWNL
SRSUJHGQLHJR QDWRPLDVW Z ODWDFK L ZMNRW HRP URN X
Z VWRVXQNX GR GENKJIKRSU]H

=JRGQLH ] SRZ\*V]\P 8]GURZLVNRZD *PLQ®D =GLHMV BR 6]F]DIRNX G\VSRQXMH
3/1 QD Z\GDWNL LQZHVW\F\MQH 2EHFQLH QLH PD PR*OLZR\FL WDN GF
SRGDQLD V\PXODFML Z\GDWNyZDMIZ HVW\F\MEM\FRGRDiXF]\QLU ]DAR*HQLRP
SHUVSHNW\ZLH QDMEOL*V]\FK ODW 1LHGWX 8 MFAZBPSRWDFXENQEZQ LIHNRY\M UR *
]JDAR*\i *H Z ODWDFKNZRWD WD E G]JLH SURSRUFMRQDOQ{LH JEfLARG@DMGR WHM
RF]\ZL FLH EUDN LQIODFML D ZL F V]IDFRZDQ ZDUWR i SLHQL G]DR*RQEMFQHJIR
]JDAR*\i *H Z RNUHVLH QDMEOL*V]\FK =GOPW EFA]QH 6)\WPRQRZDi NZRW RNRAR
3/1 QD Z\GDWNL LQZHVW\F\MQH

=JBQLH ] Z\*HM Z\PLHQLRQ XFKZD& Z VSUDZLH :3) Z QDMEOL*V]\FWMWBDWDFK ]|
Z\GDWNL PDM WNRZH
¥ ]DIJRVSRGDURZDQLH 3DUNXyWH QHIRPLQD L UHZDORU\IDFMD F] FL Wi

=GURMRZHJR QD NZRW 341 Z ODWDFK

% EXGRZD NU\WHM S&4\ZDOQL A'ROQR O VNL 'HOILQHN  Z+UDPROUPEREZRGRZ\ N
UHNUHDF\MQHJR SU]\ XO B64RQHF]QHM $ QD NZRW 3/1 Z ODWDF

% EXGRZD =HVSRAaX+ 63NROWNROQHIJR Z UDPDFKDWRERYISRVWRR L
UHNUHDF\MQHJR SUJ\ XO 64RQHF]QHM $ QD NZRW 3/1 Z ODWDF

% RSUDFRZDQLH GRNXPHQWyYZ SODQLVW\F]Q\FK QD NZRW 3/1 Z ODW

2EHFQLH VIDFXQNRZH NRV]W\ EXGRZ\ SRGVWWZXRZX \\W K FKOGHFHQ MM Z L7Q EWM\DWRKX N
LQIUDVWUXNWXU\ VSRAHF]QHM Z\QRV]

% NP QRZHM GURJL RtV ]P URRINRRLFE L 3/1
% SODF ]DEDZ RNRAR 3/1
% VLARZQLD ]JHZQ WU]QD RNR&R 3/1

8VaxJL Z W\P LQZHVW\F\MQH Z VDERGVLHRDOREOMGHH@LD FLHNyZ GOD PLHV]
6]F]IDZ@QRGUYM ZLDGF]\ :DAEU]\WNL =ZL ]JHN :RGRFL JyZ L .DQDOL]DFML Z :D&EL

*PLQQ\P 3URJUDPLH 5HZLWDOL]DFML 8]GURZLVNRZGIUM MPQQ\CBDWBVNLHM 6]F]

*35 R NWyU\P PRZD Z SRGUR]G]LDOH QU SU]JHZLG]LDQR ]DGDQLD RUJDQL]!

JHVWLL *PLQ\ L MHM MHGQRVWHN RUJDQL]DF\MQ\FK QD & F]Q NZRW 3/
% =PLHQLDM VZyM ZLDW PDM F QD FLH ODWLl /LVWD A% QD NZRW 3/
% $NW\ZQD LQWHJUDFMB @URRMD ZQVMWD A% QD NZRW 3/1

% WLEOLRWWEDUWD GOD ZV]\WVWNLFK B6WZRU]JHQLH PLHMVFD VSRWND L Z\(
RUD] RVYE VWDUV]\FK L QLHSH4QRVSUDZQ\FK Z QEHM\Q4IHGW RME GQLIRWHF
NZRW 3/1

1D SRGVWDZLH UHGQLHM FHQ\ RNUH ODM FHM ZDUWR U SHDF Z\NRQDQ\FK Z
8FKzZzDab QU ;;,; 5DG\ OLHMVANAWHAWM X § 16D LHIUXGQLD URNX
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% 3RSUDZD EH]SLHF]H VWZD PLHVIND FyZ L WXU\#WWRQEZWREU]Q U ]8 DU NZ RW

3/1

% S5HZLWDOL]DFMD 7HDWUX /HWQLHJR SRAR*RQHJR #Z =3ZDURWMKX =GN RNVEARZN P
3/1

% %XG@R FLH*HN URZHWRZDFA% QD NZRW1L

% S5HZLWDOL]DFMD 3RP QILNWDIENNRREW 3/1

% S5HZLWDOL]DFMD XO &KRSLQD L GLH®RNRMXWD|QDANFRM) ZQLH 3/1
% 3UJHEXGRZD EXG\QNX 8UR @X6QEIDM¥MEBHWRMX ZUD] ] Z\PLDQ NRWAaD FHQ

RJUJHZDQIIWD G NZRW 3/1
% S5HZLWDOL]DFMD ZLH*\ ZLGRNRZHM A$QVOWD@OHNARWYW =GURMRI\P
% 3U]JHEXGRZD 7HDWUX =GURMRZEUR X BJEARH 3/1

¥ 8VSRNRMHQLH UXFKX GURJRZHJR RUD] RIJUDQLF]JHQLH WUDQJ\WX QD NZRV
¥ 3RSUDZD EH]SLHF]H VWZD FL JyZ NRPXQLNDF\MQ\FK SRSU]JH] PRGHUQL

3/1
% =DLQZHVWXM/ZVW.HEDFN ZR W 3/1
% 5HRZDFMD +DOL 6SDFHURZHM L 0XV]OL .RQFHVWRZAMNZ BWUNX =GURMR?
3/1
% %XGRZD *aREND SU]\ XO %R K DVWHD @7%:NDARWMD Z\ 3/1
% %XGRZD =HVSR&aX: 6JMNRBYRNROQHJR Z UDPDFK NRPSO®BSRUMMREZRLDWRZ
UHNUHDF\M @WIR¥ED6NZR W 3/1
% S5HZLWDOL]DFMD WHUHQYZ NRPXQDOQ\FK ZUD] ] OLINZWGDFEM NERWLHU DL
3/1
% S5HZLWDOL]DFMD 3DUNX 6]ZHG]NGH RAXWDFADZNZLRAN 3/1
% =DJRVSRGDURZDQLH 3RBRUNXyUJH GHBRPLQD L UHZDORU\]DFMD F] FL Wi
=GURMRZHJR Z &]EFOZRMYW D QA6 NZR W 3/1

=DGDQLD Z\PLHQLRQH Z RGQR QLNDFK NROHMQR QU L*=BMyWMH V MX* Z :3)

3RX*V]H ]DGDQLD XM WH Z :3) L *35 Z\FJHUSXM UHDOQH GR RNUH OHQLD QD G
LQZHVW\F\MQH *PLQYt 6FJUPMQRIDNADGDM FH PR*OLZLH SH&4QH Z\SRVD*HQLH |
SODQRZDQ\FK WHUHQyYyZ Z W\P XM W\FKMYFRZEREL $OM GDFKK ADBRVSRGDUI
SUJHVWU]JHQQHJR SU]H]QDF]RQ\FK SRG ]DEXGRZ PLHV]ND®DRR]\QRZA&4XJRZ

VN4DGRZ Z VLHFL NRPXQLNDF\MQH RUD] LQIUDVWUXNWXU\ WHFKQLF]QHM L

‘\GDWNL LQZHVW\F\MQH ]DSLVD\QR\Z] DMSWRRPDWQNMRG3) Z URNX 3/1 D Z *

3/1 2]QDF]D WR *H PR*OLZR FL ILQDQ@\ERZAH MPZ GHBENIBRGRZLH QDMEOL
ODW REHMPXM SHA&4QH Z\NRQDQLH ]DSODQRZDQ\FK LQZHVW\FML\ VaX* F\FK
RVIDFRZDQ\FK QD & F]Q NZRW RNRA&R 3/1 1DOH*\ SRQDGWR QDGPL}
Z\GDWNyZ QLH REHMPXM PR*OLZR FL X]\WVNDQLD GRILQDQVRZDQLIIHZQ WU]Q
QL*V]H RG SODQRZDQ\FK
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6<17(=% 8:$581.2:$%$ 522-8

3R4R*HQLH 8]GURZLVNRZHM *PLQY 8GHNMMNZHM BJRPZHRBROQR O VNLP MHVW N
ZDORUyZ QDAKXUWDVLHG]WZD :DAEU]J\FKD L EOLVNLHM RGOHJ4R FL GR LQQ\FK
]QDFJHQLH GOD UR]JZRMX P®W|HP UPHEL HIJDM NFIH NRP XQLNDF\WDQH Pol) M HWADIOH Q|
% GURJD ZRMHZyG]ND QU UH CODAFEMU\ FRKEURP LH U |
% GURJD ZRMHZyG]ND QU GHOBEWAL :DAEU]\FK
RUD] EOLVNR i GR NOXF]JRZ\FK Z UHJLRQLH V]ODNyZ WUDQVSRUWRZ\FK L NRPX
% GURJD HNVSUHVRZD 6 UHOBEMENBLQRXM FLH
% OLQLD NROHMRZD QU + =UROPHFOHF:URFA4DZ

5HMRQ JPLQ\ FKDUDNWHU\]XMH VL XUR]PDLFRQ UJH(E MDN SU]WHWMHARX QD RE
Z\QRV] RG GR PQSP :DVIL SOWNRFFIQWHUHQX JPLQ\ XPLDUNRZDQ\ PLPR .
VSU]\MD RVDGQLFWZX UROQLFWZX L UR]JZRMRZL DNW\ZQR FL JRVSRGDUF]
SUJ\URGQLF]R L NUDMREUD]RZR REV]DUyZ FKDUDNWHU\VW\F]Q\FR GOD WHI
XWZRU]JRQR 2EV]DU &KURQLRQHJR .UDMREUD]X A.RSX4\ &KH4PFD FDREGDWNRZR
REV]DUyZ 1$785%$ 6XGHW\ :DAEW]\WRRHQQRJYyUWVBVHW &KH&aPFDG]LH OLF]QLH
Z\WW SXM U]JDGNR VSRW\NDQH VLBIG LV NS U]\QRBQ FKHWRRURQH JDWXQNL |
‘\VW SXM WXWDM WDN*H RWXOLQD .VL *D VNLHJR 3DUNX .UDMREUD]RZHJR L
JAYyZQLH ] EDUG]R FHQQ\PL SRG Z]JO GHP SUJ\URGQLF]\P L NXOWXWRZ\P ]DaR*
FHQQ\FK SUJ\URGQLF]R REV]DUyZ Z\GDMH VL E\i Z\WVWDUF]DM FDOQRJRROZLHN
VIVWHPX REV]DUyZ REM W\FK RFKURQ Z P\ O XVWDZ\ ] GQLD  MZIHHWIM D L
SUJ\URG\ L NLOND X*\WNyZ]DHNRORIEE]REGKZ\QLNYyZ SRQRZLRQ\FK EDGD LQZt
URGRZLVNR SUJ\URGQLF]H WHUHQyYZ ]DLQZHVWRZDQ\FHN W]MADW¥ PRMHN B S URAH QL
LFK KLVWRU\F]QHJR UR]JZRMX I1LHNRUJ\WWQ\PL ]MDZLVNDRL NDFOQM N IR ULHP]L V
SRQDGQRUPDW\ZQH ]JDQLHF]\V]F]JHQLH FLHNyZ ZRGQ\FK SU]\ F]\POHIOH*\ ]D]QD
URNX QD URN SRSUDZLH 3U]JHS&4\ZDM FH SU]JH] JPLQ U]JHNL QLH V (UyGal
JZDAWRZQ\FK NDWDVWURIRDRGFKRMDBKWRFR QDMZ\*HM ORNDOQ\FK SRGWRSLH
Z\]QDFJRQR WXWDM REV]DUyZ V]F]HJYOQHJR ]DJUR*HQRIRZRIARBKIQLRAVAK SF
REV]DUYZ FHQQ\FK SUNWWBXMA]RIJUDQLF]JHQLDPL Z UR]ZRMR]\SWRI\SWIHB®BQ\P
ZVI\WWNLP GDOV]HJR UR]JZRMX ED]\ HNRQRPLF]QHM INDIQVF\FZK FLSHWBSLRYD D
VIF]JHJYOQ\FK GRW\F] F\FK RFKURQ\ SUJ]\URG\ L URGRZLVND :DUWR FLRZH ]D\
VIF]HJYOQR FL KLVWRU\F]R@ QN D@D GRIHVWD JDUFKHRORJLF]QH RUD] JHVSRA&\
1ZL ]DQHM ] IXQNFMRQRZDQLHP X]JGURZLVND L MHJR RWRFJHQ@HP @B M WHHYD LRIF
JPLQ\ SR]\FML RELHNWyZ L REV]DUyZ XM W\FK LNGHH\QW MNZL JDLEQ @ NMZL ]Z RNHE Ry
ZSLVDQ\FK MHVW GR UHMHVWUX ]DE\W NyZFKRNRIZ yRGEW 2ZDRGW DRI O WNALBIQR ZL V1
DUAKORJLF]Q\ DOH *DGQH ] QLFK QLH ILIXUXMH Z UHMHVWU]H ZRMHZyG]N|
X]GURZLVNRZBURHPR. ] SRWU]JHE IXQNFMRQRZDQLD VWUHI RFKURQ\ X]JGURZL
VIHUHJ NRQLHF]Q\FK RJUDQLF]H Z ]JDJRVSRGDURZDQLX WHUHQX

2EV]DU QLHVSH4QD NP3 MHGQD ] QDMPQLHMV]\FK SRZLHU]JFK@FLRZAR JPLQ Z
EORVN W\VL FD PLHVIND FyZ FR GDMH UHGQL J VWR i ]DOXGQLNIQEQDND SR]L]
W\SRZ\ ZVND(QLN GOD ZL NV]JR FL JPLQ PLHMAGUFM [PPLEGV]S¥FMH FRUD] VYV
GHPRJUDILF]QLH VSRAHF]QR U 7RQA M LXNRPALMARNRHV]F]H URNX *\FLD =DF
QLHNRUJ\WWQH SURF®QW\ GHPRIREWB]HP MHVW ]JPQLHMV]DM FD VL OLF]JED OX
UJHF]\ZLVW\ 8MHPQ\ SUJ]\URVW QDWXUDO@\ POHFGLHFZRZRVUYEZQRZD*\ JR EL
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PLJUDFML ] NWyUHJR Z\QLND *H ZL FHM RVYE GR JPLQ\ QDSA\ZBLQHQUMDRSXV]F
GHPRJUDILF]JQHJR WR MHVW VWRVXQHN OXGQR FL Z ZLHNX @ANMSUAHIBXNF\M Q
Z\QRVL D ZL NV]JR i RVYE GXNMEHWX\R VWMSNRRZL MX* RVRE\ Z ZLHNX SRSU
SUJHGSURGXNF\MQ\P = SURJQR]\ GHPRJUDILF]JQHM Z\QLND *H Z FNLWX QDMEO
GDOV]HJR VSDGNX OLF]JE\ OXGQR FL

3RG Z]JO GHP VWUXNWXU\ JRVSRG B W]yl I FDQID 6NHDWQ®R XVAaXJRZ\FK :\VRN
]JDWUXGQLRQ\FK Z XVa4XJDFK VL4 U]JHF]\ ORNXMH WHQ VHNWRU JRMSRGDUNL
VWDQRZL ]JDUYZQR VHNWRU SXEOLF]Q\ OHF]QLFWZR X]GURZLVNRZHVRNKURQD
U\QNRZ\ ]DNZDWHURZDQLH JDVWURQRPLD KDQGHO '|LD&4DO QRBR]PLWIERG XNF\!
SHAQL MHG\QLH IXQNFM X]XSHAQLDM F *RVSRGDUND UROQW MWMiQHM RQGBO/
ZD*Q IXQNFM DOH QWHO NRVURKMN@WRX U\ SU]JHVWU]HQQHM D QLH JRVSRGDUF]
SURZDG] F\FK G]LD4DOQR i UR®RX\FH FEK QR ZR RANBU N XLFR O QW YRN]R DROIXF]ED W
] URNX QD URN XOHJD GDOV]HPX JPQLHMV]HQLX :LOMVIRRU ] IR F KSR VZXDXNFH
GRGDWNRZ\FK SR]JDUROQLF]\FK (UyGH4 GRFKRGX 7UDQVIRUPDFMDMW/\WHHPRZC
Z MHM SRF] WNRZHMWDH R ®ELHNRWI\VQD JPLQLH 2JUDQLF]JHQLH D WDN*H ]DQ
YyZFJHVQH ]DMAPIGN\VARZH Z V VLHGQLP :DAEU]\FKX Z NWyU\P SUDFRZDA&aD ]QDI|
JPLQ\ SU]JH4&R*\4R VL QD ]JPQLHMV]HQLH SRGD*\ SUDF\ L VSRZRGRZMIR4AR ]MDZL"
UHDOQH GRFKRG\ GX*HM F] EL REQUIND FAZ IBRWERBWORKK tW\FK ;; ZLHNX
6]DQV QD SRSUDZ E\WX SUDFRZQLNyZ RUD] NRRSHUDQWYZ XSDGQWKDSU]JHGVL
WDN*H SRV]XNLZDQLH QRZ\FK ]HZQ WU]Q\FK PLHMVF SUDF\ 2EHMR@DHWIORNDOQ
]JDPDFKRZ ORNDOQHM JRVSRGDUNL ORGHUQL]XM VL XVaxJL ]ZL ]JDQH ] OHF]Q
SRMDZLD VL WDN*H RIHUWD NRPHUF\MQD (IHNWHP V\QHUJLL URJZLMDM VI
6SU\APRZDQR KDQGHO RUD] LQQH EUDQRHF QRZ&FKRGQLHMYE] FL JPLQ\ SRZV
QRZRF]JHVQH FHQWUXP KDQGORZH UR]ZLMDM VL WDP WDN*H LQQH G]LDA&D
ELXURZ\P 6WUXNWXUD L UR]JPLHV]F]JHQLH XVaXJ U\QNRZ\FK V Z\VWDUF]DM F
SRWU]JHEV 6 ®MOV]HIJR UR]JZRMX PD WDN*H VHNWRU WXU\VW\F]Q\ ]ZaDV]F]D
SUJ\URG®NEJRMREUD]RZH VSRUW UHNUHDFMD LWS NWyU\ PR*H JHQHURZD
VWDOH UR]ZLMDM F\ VL VHNWRU XV#OQ®ZN QLWSRNRIM WHNEHHIR SRS\WX QL
PLHMVFD SUDF\ =QDF]QD JUXSD SUDFXM F\FK ]QDMGXMH |DWUX®®RFKQLH SR]D
SUJHP\V4RZ\FK L XV4XJRZ\FK JORNDOL]RZDQ\FK Z V VLHGQLP :DABWMWFKX L QI

ZLGQLFD ZLHERGJLFH 1LHNRUJ\WVWQ\P QDVLODM F\P VL ]MDZR@NLHP MH
ZDAEU]J\WNL Z W\P ]DJBEPRLFUIHJZHDWPARGV] JUXS RVYE Z ZLHNX SURGXNF
]JDJUR*RQ\FK Z\NOXF]HQLHP VSRAaWKRNE W\ZRWSDVELDQY QD SHEDNH )X QIGX (K U
6SR4AHF]Q\ ]D QD SRSUDZ E\WX UROQLNyZ ZS4\ZD WDN*H V\VWRSHBRSKEBEW Z U
3RZ\*V]H GHF\GXMH *H JPLQD QLH MHVW ]DJUR*RQD EH]URERRLRIPRFMWUXNW X
NVIWDaAWXMH VL QD QL*V]\P SRILRPLH Z VWRVXQNX GR LQQ\RKHPDLV)\ QMR QX 2
VSDGD 6WDQGDUG *\FLD MHVW JUY*QLFRZDQ\ L QLH PR*QD JR MHGRRHIBF]QLH
NV]WDA4AWRZD4a RNXZQD SH]LRPLH JARW\FK EUXWWR L E\a QD SRUyZQ\ZDOQ\P
VDPRU] GDPL ZRMHZYyG]WZD 'OD LQZHYWXM ETK MBIHBIGWH ELR]HUZ\ WHUHQ
ZSURZDG]HQLD QRZ\FK RELHNWyZ SURGXNF\MQ\FK L \XVHXJRIZANF R L 13 R B & WS N
SUREOHP\ ]| GRVWDZ HQHUJLL HOHNWU\F]QHM JD]X VLHFLRZHJRLHRRG\ QD
ZRGRFL JRZHM L NDQDOL]DF\MQHM FR VWZDU]BZGREUGIZHVWA © N 1+ SEPBYEBQR Z D C
SUHG\VSRQRID Q@R BBWV]HIJR UR]JZRMX IXQNFML XVaxXJRZ\FK R SURILODFK QLI
REHFQR FL FHQQ\FK ZDORWWUBMRERBIRAFK : UHMRQDFK X*\BONRZMVKV UROQ
UR]ZYM UROQLFWZD HNRORJLF]QHJR
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6WDQGDUG ]DPLHVINDQMD |DyIRLEREDRHV:\VW SXM ]JQDF]QH G\VWSURSRUFMH
UHMRQDFK PLDVWD L GRW\F]\ WR SU]JHGH ZV]\WVWNLP ZLHNX VXERWZARQFML PL!
NWyUHJR Z\UD]JHP MHVW QRZRF]HVQD ]DEXGRZD NMWOQRUZRDGEXMID | L] MEKGERREU R C
VSUJHG URNX NWyUD QLHU]DGNR FKDUDNWHU\]XMH VL EUDNQHP]JH\SRVD*}
VIVWHP\ QLVNRHPLV\MQH =QDF]QH G\VSURSRUFMH Z\VW SXM WDN*H Z FH
JUHZLWDOL]RZDQ\FK EXB\QNYXEVWRQBEMM Z\PDJDM F SLOQHM PRGHUQL]DFML
ZLHORURG]LQQHM ] XERJLP SURJUDPHP XVaXJ WRZDU]J\V] F\FK L XWRZEMRQ\FK ]+
PRGHUQL]DFML L X]XSHAQLHQLD RELHNWDPL XV4aXxJRZ\RLRRAUD RN HRK HD P\RUD P K
HVWHWW]QRWNRZ\FK :VND]DQD MHVW WDN*H NRQW\QXDFMD EXGRZ\ QRZRF
VSDFHURZ\FK ] Z\RGU EQLRQ\PL GURJDPL URZHURZ\PL ZWFKURREN ¥ \P IN [} HFUDQNX
SRV]F]HJYOQ\FK RVLHGRILHJX{DWYFABE@WUXP KDQGORZHJR Z UHMRQLH XO a F]\
:VND]DQH MHVW WDN*H GDOV]H SRU] GNRZDQLH WHUHQyYZ JLHOHQL XU] G]JRQ
]JDAR*HQLDFK SDUNRZ\FK F]\ Z UHMRQLH PD&4HJR NRPSOHMVWXUOH QFENR BW\] WGU R
WDN*H LQQH Z\EUDQH RELHNW\ ]DE\WNRZH Z\PDJDM RSUDFRZDQLD SURJUD!
NWyU\FK PR*QD SU]JHSURZDG]L UQHVWAF ML EMNES GHRFXDQVRZDQ\FK SUJH] IXQGXV]
8QLL (XURSHMVNHHMW LQBPHF®@D SRGVWDZLH RERZL ]XM F\FK PLHMVFRZ\FK SOL
SUJHVWU]JHQQHJR G\VSRQXMH ]QDF] F\PL UHJHUZDPL WHUHQRZ\PL 60D ZSURZ
SURGXNF\MQHM : ]ZL JNX ] W\P *H QD MHM WHUHQLKIREHDZNXM H XGR Z@D @
NRQLHF]QH VWDMH VL RSUDFRZDQLH PLHMVFRZ\FK SODQyZ ]DJRVSRGDURZE
GRW\FKF]DV QLHREM W\FK SODQDPL PLHMVFRZ\PL UHMRQyYZ JPLQ\ 1LHPQ
Z\NRUJ\VWDQLH QLH]DJRVEBAGQGURKRRGBQ)PEX@RZ\ SUJHVWU]HQL Z REU ELH SRV]F
PLDVWD 2F]JHNXMH VL WDN*H GDOV]HJR UR]JZRMX LQIUDVWUXN@XNYZWHFKQL
NRPXQLNDF\MQ\FK Z& FIQLH ] LFK QRZ\P SU]JHELHJLHP DFA@DIN*HSRAFJBU Pl
NROHMRZ\FK %D]\ R ZLDWRZD VSRUWRZD NXOWXUDOQD D ]Z&SM\DB}DLRKAaXJI ]¢
UR]JZRMX V Z\WWDUF]DM FH ] SXQNWX ZLG]JHQLD SRWU]HE 1DOH*\N UR]ZD*\i
MHGQRVWNL RFKBW®RLFEQHW VRF)BX\XM VL UyZQLH* GDOV]HJR UR]JZRMX ED]\ UHI

1DOH*\ QDGPLHQLU *H REHFQLH *PLQD SRVLDGD V]HUHJ DNWXDOQ\FK GRU
RSUDFRZDQLD DNWXDOL]JDFML R UDQG]H SODQLVW\F]QHMRZL VM DRS$HUBDM H |
X]GURZLVNRZ\ AXFKZD4aD NUDMREUD]RZD’ JPLQQ\ SURJUDP UALRUDOP]DFML

RJUDQLF]HQLD QLVNLHM HPLVML SURJUDP RSLHNL QDG |DE\WNXMPE\FEURJUDP
SURJUDP UR]ZRMRQWHR\FZM IXQNFMRQRZDQLD X]JGURZLVND RFKURQ\ ZDORUyZ
LQIUDVWUXNWXU\ VSRAHF]QHM L WHFKQLF]QHM RAJTAKDNWQR® E GFLL* W] SR &H DML\
RFJHNXMH VL DNWXDOL]DFML VWUDWHJLL PLOR] 2RO GQR AL HD NFWRXD @A DED L IRU
RFKURQ\ URGRZLVND DNWXDOL]DFML JPLQQHJR SURJUDPX RSLHNL QDG

]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR X]XSHA4QLDM FHJR UHMRQ\ QLP QLH REN
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2NUH ORQD SRQL*HM SROLW\ND SUJHVWU]HQQD JPLQ\ Z W\P NRQRUHWQH ]D
SRV]F]HJYOQ\FK WHUHQyYZ ZDGXRQ\BR S XMSV\KEK Z QLQLHBWXB DYHANOELBIFKF] FI
URGRZLVNRZ\FK VSRAHF]Q\FK L HNRQRPLF]Q\FK RUD] Z\QLNDM F\FK ] QLFI
SR ZL FRQR Z\W\F]Q\P ]DZDUW\P Z GRNX¥~NMQVDIFHIIL FS]Q Bl QIL \] IMWAFDRQH FRHE DD L
SRZLDWRZHJR DJORPHUDF\MQHJR RUD] ZRMHZYyG]NLHJR DE\ KDUPRQLMQLH
IXQNFMROQPUOERWU]JHQQ XZ]JO GQLDM F SU]\ W\P NRQNUHWQH LQLFMDW\Z\ OR
SODQRZDQH R FKDUDK\W MR JH PLLWBWHULDO Q\P

.,(581., =0,$16758.785=( 35=(6784(- 25%$= : 35=(=1%&1,8 7(5(11:
7<0 :<1,.$- &( = ®'<78 .5$-2%5$=2:(*2

BWUXNWXUD | XQS\FW R @D QHRQ D

1ILQLHMWXGL®P ED]JLH DNWXDOQ\FK DQDOL] ROWWWDRIBG]REULKXQ\BR BDWHU
LQZHQWDU\]DF\MQ\FK RUD] Z\VW SXM F\FK SRZL ]JD NRPXQLNDF\MQ\FK JR
SRGWUJ\PXMH SRG]LDSU]NQWEVHRQDOIFR. Q\ RNUH OR@\ Z UR]GFWX{DIORP

ED]JLH RSUDFRZDQHRRMW XGLXP XZDUXQNRZD L NLHUXQNyZ ]DJRVSRGDURZDQLD
6]F]DZQGR=GUYRUD] SY(QLHMV]\FK ]PLDQ Z LFR\RXQINFWROREWQIX¥ XMH VL SRC

REV]DUX DGPLQLVWUDF\MQ KR URMQQ 5] F VDWZQHRE BXUQWN B MHRIID B IO R
X]GURZLVNRZ

XVaXJRZRSRF]\QNRZ

PLHVINDQLRZ

JRUJDQL]RZDQHM G]LDADOQR FL JRVSRGDUF]HM
W X U\V WA EJNRUHD F\M Q

SDUNRZ

UROQLF]

OH Q

: UDPDFK Z\PLHQLRQ\FK VWUHI SURSRQXMH VL QDVW SXM FSUNLHUXIPNQ HPM D Q

BWUHI X]GURZARAMNRYQ\ NV]WDAWRZDiU SUJHGH ZV]\VWNXPGURZXINR Z\FGD W R U
X]XSHAQLDM F IXQNFM XVaXJ Z\SRF]\QNRZ\FK DGPLQLVWUDRMIL YD@®RU] GRZ]
SUJHGH ZV]\VWNLP ] WHDWWWRIZ LVBDUMPRPFEGURMRZ\P JDVWURQRPLL D WDN*
VSU]HGD*\ GR )X®NFMH X]XSH4QLDM FH Z WHM VWUHILH SRZLQQ\ VSHAQLD

]JDNUHVLH X]GURZLVN Z W\P E\i UHDOL]RZDQH Z ]DNUHVICHFQQHKWIXG QL
X]GURZLVNRZHJR : VWUHILH X]JGURZLVNRZHM SRZLQQR VL G *\UyGRMPLQLPD
IXQNFMRQRZDQLH PR*H VL RSLHUDU Z\a F]QLH QD ]JDEXGRZLH LVWQLHM FHM

URJZRMX VWUHI\ X]GURKRYDNAZHMVMUHRDFZ JLHOHQL XU] GIRQHM VWDQRZL FH
4 F] F\ ]H VWUHI SDUNRZ RUD] ]JDFKRZDQLH FL JyZ XOLF Z\a FIRQ\FK ] UHJXOD

6WUHID XVAXIBRR]\QNRRAWDF]DM FD X]GURZLVNR SRZL Q@MW XPD XV \YWABLQHUR

REVaxXxJXM FHIJR VWUHI X]JGURZLVNRZ Z XV&a&xJL Z W\P SU]JHGH ZV]\VWNLP
SBRGWU]J\PXMH VL ZLRG F IXQNFM VWUHI\ RSDUW R WHUHQ\ R VJRURNR URJ>
XVaxJRzZ\P MHGQDN QDMHSRSFKE®NUPA SURFHVHP MHVW GDOV]D DGDSWDFMD EXC

%LXUR 30DQRZDQLD 3UJHVWU]JHQQHJR Z :DAEU]J\FKX :DAEU]\FK
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RELHNW\ KRWHORZH L SHQVMRQDW)\ = IXQNFML XVaXJRZ\FK ]|DYy@QRMHD*QLHMV

XVaxJL KDQGOX R ZLDW\ VSRUWX ]JGURZLD RSQRNALRUD] LQQH ]ZL ]JDQH ] RE

6WUHID PLHV]3IDAQLRZD QDGDO SHaAQLU URO VWUHI\ NRQFHQWUXM FHM JHVSR4&

RUD] WHUHQ\ SUHG\WVSRQRZDQH GR MHM GDOV]HJR UR]JZRMX ZUDIVMWWREDU]\V] |
VNXSLRQ\PL QD REVAXG]R PWHRWNONRZR PD4aHM LQWHQV\ZQR FL Z W\P XV&aXxJD
GRW\FKF]DV QLH]DEXGRZDQ\FK SRVWXOXMH VL QD HWDSLH VSRU] G]DQLD F
SUJHVWU]JHQQHJR VSRU] GJHQLH V]F]HJYy4RZHJR UR]SODQR Z®WQ4DI X NADEHQ NRP X
WDN*H LQIUDVWUXNWXU\ WHFKQLF]QHM Z VSRVYE NWyU\ Z\NOXKIDFOWE SU]J\Q
SUJHVWU]JHQQHJR 3RVWXOXMH VL UyZQLH* XVWDOHQLH Z PLHMVFRZ\P SOL
MHGQROLW\FK ZVNIZ(QLNPIRDERGBURZDQLD WHUHQX G * F\FK GR VWZRU]HQLLE
JEOL*RQ\FK SDUDPHWUDFK L Z\WRNLFK ZDORUDFK HVWHW\F]Q\FK

6WUHID JRUJDQL]JRZDQHM GI]LD&PPAOQRED JANKSREDUEJKMNDOV]I\P FL JX IXQNFMI

G]LDADOQR FLDPLPLRVISRGQUR]] SUJH]QDFJHQLDPL GRSXV]F]JRQ\PL Z RERZL ]X
SODQDFK ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR D ZL F SUJHGH ZV]\VWNLP
G]LDADOQR FLDFK SURGXNF\MQ\FK ED]DFK VNA4DGDFK O.P PEIQHMQ DFEIKD Q2 @DF
]JDJRVSRGDURZDQLX WHM VWUHI\ ]D SHUVSHNW\ZLF]QH IXQN EMHR & DIONMWMDX]K D ii
KDQGORZ\FK R SRZLHU]JFKQL VSU]H@DWDS\RH *HM RZDB]RQ ]DSBWXRL XA QLHM\
IXQNFM REV]DUyZ QIR}PXHYH Z\WZDU]DM F\FK HQHUJL ] RGQDZLDOQ\FK (L
SRZ\*HM N: Z SRVWDFL IDUP IRWRZROWDLF]Q\FK : JUDQLFDWMK FPN&DGZH PD
R ]ZL NVJRQ\P OXE GX*\P U\]\NX Z\VW SLHQLD SR ZRMO'\FLK PZ RGILL ZQURIXPLHQL

6WUHID WXUAVWHRUHDBRZQDQD QDGDO SHAQLU IXQNFMz YBROUMARBZHURINUHDF

PLHMVFRZ\P SODQLH ]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR SRVWIXOXMH VL Z
UHMRQYZ QD NWWWRED@UHZHEL ]JDQH ] IXQNFM UHNUHDF\MQ MHVW GRSX
NVI]WD4WRZDQLH ]DJRVSRGDURZIUHNUHDFUYMQHWXXYRRWAEA®M FH SAa\QQH SUF
WXU\WW\F]QHJR SRPL G]\ SRV]F]HJyOQ\PL R URGNDPL

6WUHID SSRNRRPDD QGMEGEDQBE REV]DUyZ JLHOHQL VWDQRZL F\FK XU] G]JHQLD C
Z UR]XPLHQLX XVWDZ\ ] GQLD OLSFD URNX R OHF]QLFWZLHRKKGRRILVNRZ)
X]GURZLVNRZHM RUD] R JPLQDFK X]GURZLVNRZ\¥WUSRZX]URZ EHWYKRR U HG @ WR |
]JDSLVDPL QLQLHMV]HJR 6WXGLXP Z& FIRQR P B b RRPG@IHNW FJH FQ\ 7P EQa GRIAQ G |
ZRMHZYyGINLHM QU

BWUHID UBBQLE®D NRQFHQWURZDiU VL QD XSUDZDFK SRORPRRKIYWOUDP X*\WNE
XZ]JO GQLHQLHP Z\PRJyZ RFKURQ\ VLHGOLVN SUJ\URGQLF]\FK SUIORWWWDHWR Z\F
JORNDOL]JRZDQH V X SRGQy*D O0DV\ZX &KH&PFD D WDN*H ] XZ]JO GQLHQL
VL *D VNLHJR 3DUNX .UDMREUDFRZHBR MHGQRVWNL

BWUHID OPRZAFIZQQD E\ii SRGSRU] GNRZDQD FHORP RFKURQ\ SUJ]\URG\ D WDN*H
X]GURZLVND RUD] WXU\VW\NL Z W\P NZDOLILNRZDQHM QS WDQBRINKEZHVIH U]
NRQQH :V]JHOMLWMHZBY ]JDQH ] ]JDJRVSRGDURZDQLHP WXU\WW\F]Q\P ZLQQ\
NROLGRZDi ] JRVSRGDUN OH Q RUD] IXQNFM RFKORRGIXRERGRQPHSAM)IHBELH
QRZH ]JDLQZHVWRZDQLH Z VWUHILH ODVyZ E G]LMVRGLEHKDE\ VK | BDJYW)\FKKRRB 8C
OH Q\FK D Z\a F]QLH SU]\ Z\NRUJ]\VWDQLX RELHNWyZ LVWQL]MM F\FK WDNLFK M
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6]F]JHJyOQ IXQNFM JRGQ SRGNUH OHQLD ]H Z]JO GX QD MHM ZVSYyazZ\VW S
Z\PLHQLRQ\F Kl NYWWNMFMD WX UWRORPQB]Q\ UR]ZYM WXU\VW\NL SRZLQLHQ E\ii QC
IXQNFMRQRZDQLH ]JUY*QLFRZDQHM VLHFL WUDV WXU\WW\F]Q\FK RUD] UHGG
SRV]XNXM F\FK ]JDUYZQR QR Q\FK DWUDNRMRNHRYGRAR MX U HNGRMREBMLL HDQOLHD R U
QDWXU 7HQ NLHUXQHN ]JJRGQ\ ] LGH HNRUR]ZRMX ]DNADGD X@LRDQLH GHJ
6]F]IDZQ@R=GUYyM MHVW V]F]JHJYyOQLH SUHG\VSRQRZDQD GR UR]JZRMX IXQNFML
QDXWDOQH IXQNFMH X]JGURZLVNRZH ERJDFWZR ]JDE\WNyZ RUD] VEHINEKNWQLHM
SLHV]\FK URZHURZ\FK L QDUFLDUVNLFK %LRU+M B8R ®8 R&DI]RDN RE\JER DX RGQ
VL JZRMX QDVW SXM F\FK IRWUP WKNRWXINPWSRE\WRZD Z RELHNWDFK WXU\V
Z\SRF]\QHN FRGJLHQQ\ L ZL WHF]Q\ Z IRUPDFK UHNUHDFML WWRDWERD AUHKI
OHF]QERJRKDELOLWDF\MQ WXU\WW\ND NZDOLILNRZBRD REYZQLHM \8 R UX VWD N PFH
WUDQJ]\WX GURJRZHJR

'R SODQRZDQ\FK G]LD4D GRW\F] F\FK ]DJRVSRGDURZDQLD WXU\VW\F]QHJR QDC
UR]ZYM L XQRZRF]H QLHQLH LVWQLHM FHM ED]\ WXU\VW\F]QHM KRWHORZ
JUy*QLFRZDQLH SRG X]UC 166G FERI\HUDWWURQRPLF]QHM L QRFOHJRZHM
PRGHUQL]DFMD LVWQLHM FHM L EXGRZD QRZRF]JHVQHM VLHFL LQIUDVW
URZHURZH V]ODNL WXU\VW\F]QH EDVHQ\ RGQRZD ELRORJLF]QD Z\FL JL
]JDJRVSRGDURZDQLAK LIVWS@IHMREDQ\FK GR XWZRU]JHQLD V]ODNyZ SLHV]
QDUFLDUVNLFK RUD] Z JayZ W\FK V]ODNyZ SXQNW\ RGSRF]\QNX WRDO|
URZHURZH LWS
VWZRU]JHQLH ORNDOQ\FK SURGXNWYZ WXU\VW\F]Q\FK
]JDJRVSRGDURZDQLH WXBDXVWAKHARFMDVXZ W\P EXGRZD RELHNWX QRF
JDVWURQRPLF]QHJR QD V]F]\FLH
UHQRZDFMD NRQVHUZDFMD L XWU]J\PDQLH ]DE\WNyZ LOXPLQDFMD ]DE\
WXU\WW\F]QHJR SURPXM FHJR JPLQ
Z]JPRFQLHQLH VI\WHPX LQIRUPDFML L SURPRFML WXU\VW\F]QH
SURPRFMD HNRWXU\VW\NL

:DORU\ NUDMREUD]RZH L NXOWXURZH UHJLRQX SRZLQQ\ ZS4a\Q iNOWDXGDOV] U
WXWV\F]QHM V]F]HJYyOQLH ED]\ UHNUHDMMWHRQRP QRPOIMIRBRQDGWR ZVND
ZSURZDG]DQLH I XQNFMEKWXR \RELHEWKZ HEUHEWGM ZV]\WWNLP SRSU]JH] DGDSWDF
]JDMD]G\ OXE SHQVMRQDW)\ ] WRZDU]\V] F¢PUHNURDFRGQPAL YSRIWRIR\VWDI L
SRWHQFMD& W\FK RELHNWyZ QDOH*\ GRVIRRIXDOU@NWBKNWWDQGDRIGZ\PRRY
DUFKLWHNWRQLF]Q\FK HNRORJLF]Q\FK RUD] RIJYyBIRFK XZDUXQNRZD 4DGX SU]

6]F]JHJYyOQH ]QDF]HQLH GOD UR]JZRMX WXU\VW\NL PD IXQNFMRQDOQH ]DJRVS
QLHXVWDQQLH NUHRZDQ\FK NRU\WRUJ\ODSDWHMRYXUIR WAFI@FYDMZYRE]JHIYOQH
]JQDF]JHQLD PR*H PLHi URZHURZD UJMD/MAK 6MIGMFSIBSXODU\]DFMIBWXGRXPRMX Q
SUJHZLGXMH SUJHGH ZV]\VWNLP
UR]ZYM VLHFL X]XSH4QLDM F\FK WUDV URZHURZ\FK GURJL L V]JODNL URZt
URJZYMHFL SLHV]\FK L QDUFLDUVNLFK V]ODNyZ WXU\VW\F]Q\FK
]JDJRVSRGDURZDQLH JayZQ\FK Z JayZ V]ODNyZ WXU\WW\F]Q\FK L UHNUHDF
QDUFLDUVNLFK Z UHMRQDFK NRREEBBRWKQWIRUMBRRRHF]QD 3RODQD L O
WHUH@®6 L 86
UR]ZYM VA\VWHPX SDUNLQJyZ 3DUN 5LGH 35 L %LNH 5LGH % 5



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

PRGHUQL]DFM GURJRZHJR XN4DGX NRPXQLNDF\MQHJR
PRGHUQL]DFM OLQLL NROHMRZHM QU ZUD] ] LQIUDVWUXNWXU WRZDU
NRQW\QXDFM UHZLWD G]ADRARREGYNRZLVND

QLQLHMMWAWG LKPO REV]DUX NWyU\ Z\PDJD RSUDFRZDQLD ZH ZVSyaSUDF\ | V
UR]JZRMX SRQDGORNDOQHM LQIUDVWUXNWXU\ WXU\VW\F]QHM X@GRMW SQLDM |
&KHAPFDVSYOQLH | PPROAKZ *RUFH 6WDUH %RJDF]JRZLFH L :DAEU]\FK

.LHUXQNL JPLDQ Z VWUXNWXU]H SUJHVWU]JHQQHM JPLQ\ RUD] Z SU]H
] DXG\WX NUDMREUD]RZHJR

'OD ZRMHZyG]WZD GROQR O VNLHJR QLH VSRU] G]JRQR DXGUMXGRWNRQ KX KHDYR Z H
RFHQ\ ZS4\ZX DXG\WX NUDMREUD]RZHJR QD NLHUXQNL ]JPLDQ Z AWHIQXINWW XU]H S
WHUHQYZ JPLQ\ $FKJDZRR

'S4\Z ELODQVX WHUHQYZ SU]JH]QDF]JRQ\FK SRG ]JDEXGRZ QD NLHU>
SUIHVWU]JHQ@NMUD] Z SUJH]QDF]HQLX WHUHQYZ L QD PR*OLZR FL ILQDC

%LODQV WHUHQYZ SUJH]QDF]JRQ\FK SRG ]JDEXGRZ ]RVWD& SUJHGVWRZLRQ\ V]F]

QLQLHNMWINER XP

1D SRGVWDZLH REOLF]JRQHM FK4RQQR FL WHUHQYF]ISRGHDEXGRZ QDOH
FKARQQR i WHUHQYZ SU]JH]QDF]RQ\FK SRG IXQNFMH ]ZL ]JDQH ] ]DEXGRZ
MHGQRURG]LQQ ] XVa4axXJDPL BLHV]D@EXBRIZUW R SRGVWDZRZH IXQNFM
PLHVINDQLRZHM ZLHOR U RRGH QDM EXERGREILQQHM ]DEXGRAMAXURYHW QLR Z
RUD] ]JDEXGRZ\ XVAXJRZHM 0 RUD] ] |DEXORY XVAKHRW PLHMV]D Z VWRVX
GR SRWUJHE ]ZL ]JDQ\FK ] ORNDOL]DFM QRZHM ]DEXGR# RNUR ORQ\FK QD SR
FKARQQHRUKHQYZ SU]JH]QDF]RQ\FK SRG |IXEXNFRZH XALAXDQSMNWEE DM Q\PKW MHVW
PQLHMV]D Z VWRVXQNX GR SRWU]JHE ]ZL ]DQ\FK ] ORNDOL]DFM QRZHM ]C

P8R P
FKARQQR it WHUHQYZ SUJH]QDF]RQWK ]PEXGR@NRM&XZOHBQLFWZD X]GURZLV
UyZQD P ZL NV]D RG SRWU]JHE ]ZL ]DQ\FK ] ORNDOL]DFM QRZHM ]DEXGRZ\ RI
FKARQQR it WHUHQYZ SU]JH]QDF]RQ\FK SRG IXQNFMH ]ZL ]DQH_] ]IDPXGRZ VSRI
MHW PQLHMV]D Z VWRVXQNX GR SRWUJHE ]ZL ]DQ\FK ] ORNDOL]DFM QRZH
RNUH ORQ\FK QD SR]PRRLH P
FKARQQR i WHUHQyYZ SU]JH]QDF]JRQ\FK SRG IXQNFMH ]ZL ]JDQH ] ]DEXGRZ
SURGXNE\XNGRZ\FK Z W\P ELXURZ\FK PDJD]\QRZ\FK VNADGRZUWK QORJLVW\F
KDMHVW ZL NV]D Z VWRVXQNX GR SRWU]JHE ]ZL ]JDQ\FK ] ORNDOL]DFM

SR]LRPLH KD
FKARQQR it WHUHQYZ SU]H]QDF]R QR ER OQDD IFQ ® FRK BV MR PROWHM VD Z VWRV X Q
SRWU]JHE RNUH ORQ\FK ®IRSR]KBPLH
FKARQQR it WHUHQYZ SUJH]QDF]JRQ\FK SRG IXQNFMH FPHQWDU]\ UFZQD KD |
RNUH ORQ\FK QD SRIKMBRPLH KD

ELODQVLH QLH XZ]JO GQLD VL WHUHQYZ SUJH]QDF]RQ\FK Z\a F]QLH SRG LQ
]JDRSDWU]JHQLHP Z ZRG VWDFMH XM FLD ZyG RUD] RGSURZDG]DQIRHP FLHNy
QLHPR*OLZH GR RNUH OHQLD QD RREEHCHAJ |HF®IZH OF KAFQDQRH FLL]ZL ]JDQHM ] UH]HU:
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LQIUDVWUXNWXU WHFKQLF]Q ]ZL ]JDQ ] JD]JRZQLFWZHP L HOHNWUHRHQHUJHV

UHDOL]RZDQH V Z UDPDFK LVWQLHM F\FK MX* UHJHUZ WHUHQRZ\FK

%LRU F SRGXXZIMGQLRQ\ ZWWBHQMWEQR FL ]JDEXGRZ\ RNUH ORQ SRZ\*HM SRZLHL
SUJ]\SDGNDFK Z NWyYU\FK SRWU]HE\ V Z\*V]H RG FK4RQQR FL SU]JHOLF]R(
SRV]F]HJYOQ\FK IXQNFML WHUHQX L QD WHM SRGVWDZLH SU]JH]QDF]JRQR QRZH \

]ZLINX ] SU]JHZDJ SRWU]JHE Z VWRVXQNX GR FKARQQR FL WHUHQyYZ Z\]QDF]R
LVWQLHM FH R WHUHDU DSRARERHI $RI® Z SHAQL Z\NV]WDAFRQHM ]ZDHUWHM VWU
SUJHVWU]JHQQHM 7HUHQyZ WDN|ZEK]BRE ]| {REXGRIZV HUHRNRXQRRZR\]QDF]RQR

a FIQLH KD D SRG WHUHQ\ VSRUWX L UHNUHDFML & F]QLH KD ] FIHJR
KD Z WHUHQDFKRPS8SRZLHU]JFKQL X*KW NIR®HM H Q X 08 F] U WHUHQX
RUD] WHUHQ 08
KD Z WHUHQDFK OP8SRZLHU]JFKQL X*FWNRWHMHQ X 008 F] U WHUHQX
008 F] i WHUHQX 008 RUD] WHUHQ 008

KD Z WHUHQDFKP86RZLHU]JFKQL X" WMNRDHM 86

'RGDWNRZR Z ]ZL INX ] X VWHIDDH®L HP = B6WXPR*OLZLRQR UHDOL]DFM IXQNFML
4 FIQ\P REV]DU]H KD 3U]\ ]DAR*HQLX *H PDNV\PDOQLH WHUHQYZ =/ &
IXQNFM UHNUHDF\MQ GDMH WR PR*OLZR i UHDOIPDERE]LFREKGRIW QRZISR]LF

KD =D&R*RQD ZLHONR i WR XVWDORQD PDNV\PDOQD LQWHQV\ZQR i ]
RG]ZLHUFLHGOD IDNW\F]Q PDNV\PDOQ PR*OLZR i ]DLQZHVWRZDQLD Z JUDQLF
© ]1ZL INX ] Z\ND]DQ\PL SRWU]HEDPIDSRAHRWBQF REVI& R KD
a4 F]IQD SRZLHU]JFKQLD QRZR Z\]QDF]RQ\FK WHUHQDyQL SHESL] DDFXGRZZ SRIHQL
Z\NVIWDAFRQHM ]ZDUWHM VW H XSIW KV U IKQQIFM RQDKW QRUJHNUDF]D ZLHONR F
Z\]QDF]HQLD QRZ\FKRWBUHQYZ\NRQDQ\P ELODQVHP
'RGDWNRZR QRZH ]DLQZHVWRZDQLH E G]LH Z\PDJDi# UHDOL]DFML NP VLI
ZRGRFL JRZHM L NP GUyJ GRMD]GRZ\FK 2]QDF]D WR Z\GDWNL ] EX0G*HW X J|
EXGRZ QRZ\FK GUYJ WHGDWWRR*OLZH GR SRQLHVLHQLD Z ZLHWOH ZLHONR FL
EXG*HFLH JPLQ\ QD LQZHVW\FMH 'RGDWNRZH Z\GDWNL QD EXGRQRYLHFL ZRGF
EG NRV]W\ :DAEUJ\WNLHJR =ZL [NX :RGRFL JyZ L =DIQ.DO IZ]IDFG/] EH DR EXVAKKK Z
]JDNUHVLH ]JDRSDWU]JHQLD Z ZRG L RGSURZDG]DQLD FLHNyGUF®D PLHV]ND FyzZ

3RIDDUDQLAREPM]DUYZ R Z SHAQL Z\NV]WDAFRQHM ]Z Dt VBH MH WW/W]HNVD X ] HX V XVDND
GRGDWNRZ UyZQRM] SRGVXMQNFRZ GOD WHUHQYZ BIWBR IRW R ZRFOMMDA]Q\FK 'RW
WR SRZLHU]JFK®D D ZL F PQLHMV]HM QL* SRWU]JHE\ RNUH ORQH QD WHQ FHO
'RGDWNRZR XVWDORQR PR*OLZR il ORNDOL]DFML IDUP IRWRZROWDWHPDFK MD
X*\WNyZ UROQ\FK Z UDPDFK MHGQRVWHN SODQLVW\F]Q\FK 5 3() QD &4 F]IQHM SR
3RGVXPRZXM F 4 F]QD SRZLHU]JFKQLD WHUHQyYZ QD NWYU\FK PR*®LZD MHVW
KD D QLH SUJHMNHRRRGR PRRNFOPK]BQLD QRZ\FK WHUHQYZ SRG W IXQN
Z\NRQDQ\P ELODQVHP
7HUHQ\ WH QLH Z\PDJDM QDNA&DGYZ ILQDQVRZ\FK JPLQ\ Z [DNUHVLH Z\SRVD*HC

'R REOLF]HQLD REARROQW FR Z SHAQL Z\NV]WD &F R QMNF YZFORUBMMRVVA] X Q WM & |
JUDQLFDFK MHGQRVWNL RVDGQLF]JHM Z UR]JXPLHQLX QS SNWRZXAMWDZ\ | G
QD]ZDFK PLHMVFRZR FL L RELHRWyZ]RQIMRYIDILH]QMAKG]LDANL NWyUH GRW\FK]
GR ]DEXGRVDN ]ZDQH OXNL Z ]JDEXGRZLH
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1ZL INX ] W\P RUD] ] XZDJL QD EUDN SU]JHFLZZVND]D GR Za FJHQLD WDNLF
SRV]JHUJRQR WHUHQ\ ]JDLQZHVWRZDQH Z UDPDFK +] BDYRWHAU V@ Q KNIW XBR\V ]I @]
GRNRQDQR QD SRZLHUGBK Qi WHUHQX 008
2EV]DU Z4 FIRRDWMRHM VWUXNW X #]$HU | X QW EBROMBEIR EH]SR UHGQL GRVW S GR
VLHFL ZRGRFL JRZHM L NDQDOL]DF\MQHM : ]ZL JNX ] SRZ\*V]\P SU]JH]QDF]HC
]JDEXGRZ @UHHE]JH VRE QLRV4R GRGDWNRZ\FK NRV]WyZ REFL *DM F\FK EXG*HW

%UDN Z\]QDF]HQLD GRGDWNRZ\FK QRZ\FK WHUHQYZ SRG ]DEXGRZ QAL ]DQH MH
FKARQQR i GOD SRV]F]JHJYOQ\FK IXQNFML SU]JHZD*QLH MEIVWRPQLHMWQDFREKZ
DGPLQLVWUDF\MQ\FK *Pi®UyFJORRROL]RZDQH V WHUHQ\ XSUJHGQLR SU]H]QEC
RERZL |XMBWKGLXP XZDUXQNRZD L NLHUXQNyZ ]DJRVSRGED®L RYW QU LFKS Q] HW \
XFKZDORQR SODQyYyZ PLHMVERD RXX SRVWHJRIEMHZL ]JDQH ] ORNDOL]DFM QRZHM ]I
GR UHDOL]DFML QD ZROQ\FK RG ]JDEXGRZ\ WHUHQDFK 008 F] U WHUHQX

008 008 008 F] i WHUHQX =DJRVSRGDURZDQLH WALFKHWHUNGBGRQRZ
] NRQLHF]QR FL UHDOL]DFML GUyJ VWDQRZL F\FK SRGVWDZRZ\XANA&aDN® NRPXQLI
FR R]QDF]D NRV]W\ JPLQ\ QD SR]LFRQAMGWR SUJHZLGXMH VL GRFHORZH Z\NRQD
VLHFL ZRGRFL JPDHYDA\MNIHM NRV]W ZaDVQ\ :DAEU]\WNLHJR =ZL JNX :RGRF
'DAEU]\FKX 3RZ\*V]H ]DGHF\GRZDA4R UyZQLH* R QLHXZ]JO GQLHQLX F] FL ]a
UR]XPLDQ ]DEXGRZ PXNUMRZLRZRILRU\WWHWHP MHVW ERZGRW\FBRFRYSRGD L
Z\]QDF]JRQ\FK WHUHQYZ RUD] GRVWRVRZDQLH GR LFK Z\PRJyZ XN&4WGX NRPXQ]
WHFKQLF]QHM

$QDOL]XM SRZ\*V]H QDOH*\ VWZLHUG]LO *H VWUXNWXUD SUJHVWU]JHQQD JPLQ\

SUJH]IODFIHQLH QO®YXFRRWHIWHEXGRZ MDN UyZQLH* XUXFKRPLHQLH SRG ]J]DEXGR

SUJH]ODF]RQO\FK SRG JDEXGRZ QLH E GJLH JH VRE QLRVaR GRGDWNRZ\FK NRV

W\WXaX ]JDGD Z4DVQ\FK JPLQ\

., (581., , :6.$'Ll, '27<&= &( =$*2B3$52:$1,% 25%$= 8)<7.2:$1,$%
7(5(1i: : 7<0 7(5(k 35=(=1$&=21( 328%8'2: 25$= 7(5(Ll<<a &=21(
632' =$%8'2:<

OHWRGRORJLD XVWDOH VWXGLXP Z JDNUHVLH NLHUXQNyZ L
]JDJRVSRGDURZDQLD RUD] X*\WNRZDQLD WHUHQyYZ

.LHUXM F VL ]DVDGRZOSMLPDPDVDG ]DIJRVSRGDURZDQLD SUJHVWU]JHQQHJIR Z RG
XZDUXQNRZD RNUH ORQR |]DVDG\ ]JDJRVSRGDURZDQLD WHUHQX ZHSRG]LDOH
]JDNUHVLH SRV]F]JHJYOQ\FK REU EyZ HZLGHQF\MQ\FK

'OD SRV]F]HJYOQ\FKUKIDQNFMLWUDPDFK MHGQRVWHN SODQLVW\F]Q\FK RNUH O
]JDJRVSRGDURZDQLD Z SRVWDFL XVWDOH XM W\FK Z SRGUR]G]LDORIQR L
Z\W\F]QH GR PLHMVFRZ\FK SODQyZ ]JDJRVSRGDURZDQLD BQRHGWUJBYMGIJR R
ZVND(QLNyZ ]JDJRVSRGDURZDQLD SRV]F]HJYOQ\FK MHGQRVWHN GWRP@LXRV\F]Q\F|
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7%$%(/$ *PLQD 6]BR(BAUFRHVWDZLHQLH LOR FL MHGQRVWHN SODQLVW\F]Q\F]
HZLGHQF\MQH

/,&=%$ -('1267(. 3/$1,67<&=1<&+ : 5$0$&+ -('12/,7(F2
35=(=1$&=(1,% 7(5(18

35=(=1%&=(1,(
7(5(18 +2EU E QU +2EU E QU +2EU E QU

$* 8& 3()

38

5 86

5 30

=/ 86

3RGVWDZRZH ]DVDG\ ]DJRVSRGDURZDQLINSRN]BEHIQ ODWRK ] I HXKQ R

'OD Z\]QDF]RQ\FK ]JJRGQL W X0 NMFNRWHPHN SODQLVW\F]Q\FK RNUH ORQR SU]H]
]JDJRVSRGDURZDQLD WHUHQX 3RGVWDZRZH ]DVDG\ SU]JHGVWDZLRQH SRQL*
SRV]F]HJYOQ\FK MHGQRVWNDFK SODQLVW\F]Q\FK QDOH*\ UR]XPLWL & FIQLH ] ]
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SRGUR]G]LDOH 'RW\F]\ WR WDN*H XVWDOH RGQRV] F\FK VL GNRWEDMNV\PDOZC

JRVWDA&\ X]XSHAQLRQH L XV]F]HJYy4aRZLRQH Z SRGUR]G]LDOH

,OHNURiU Z XVWDOHQLDFK PRZD MHVW R IXQNFMDFK SRGVWDZHRM\FK GGRVMQN Z
SODQLVW\F]QHM Z\WDE]REPHM PZLHMVFRZ\FK SODQDFK ]JDJRVSRGDURZDQLD SU
SUJH]QDF]\i QLH PQLHM QL* SR4RZ SRZLHU]JFKQL SRG IXQNFMH FOMUFHORQH M
MHVW Z\]QDF]DQLH Z PLBIAK/ARZRAKS RSOIURZDQLD SUJHVWU]HQQHJR Z UDPDIF
SODQLVW\F]QHM WX ®IKRQHWMEFLRQ\FK WHUHQyYZ ]DUYyZQR ] NDWDORJX SU]JH]QDI
X]XSHAQLDAZ FNER LFK 4 FJHQLH OXE Z\EyU GRVWRVRZDQJJ®RGXZBBXRINFEZD O QHW
] SXQNWX ZLG]HQLD 6\WRGQRPFW ]B\]QDF]DQLH Z PLHMVFRZ\FK SODQDFK ]DJRVS
SU]JH]QDF]RQ\FK Z\4 FIQLH SRG IXQNFMH RNUH ORQH MDNR X]XSH3iRKQMFH SRC
QLH SU]JHNURF]\ ZER&REKGR MHGQRVWNL SODQWXELEBWM] XWVRYGDP@HM E] FL
QLQLHNMWINERXP

3RGDQH GOD ND*GHM NDWHJRULL MHGQRVWHN SODQLVW\F]Q\FK SU]H]QDF]H
WUDNWRZDiU MDN NDWDORJ GRSXWERDXQWW LJDARNBRBDBRZDQLD D QLH ]D
SU]JH]QDF]H RERZL ]NRZ\ GR 4 FIQHJR XVWDODQLD ND*GRUD]JRZR GOD Z\]QDF]D

7(5(1< =$%8'2:< 0,(6=.$1,2:826a8%*2:(-

‘\]QDF]D VL WHUHQ\ R]QDF pRQ4HG WOPEROIDE W HUHQ\ R GRIM. QXQNFML ]JDEXGRZ\
PLHVINDQLRZHM MHGQRMURGHWHYHMVH QDOH*\ NV]WDAWRZDiU MDNR ]JDJRVSRGDU
]JDEXGRZ PLHVINDQLRZ R FKDUDNWHU]H ]JDEXGRZ\ MHGQRURG]LQI®MM ZROQF
LOQWHQV\ZQR FL 8]XS8QQYLHQLHPAXIJL UHDOL]RZDQH MDN IXQNFMH ZEXGRZDQH
JLHOH NRPXQLNDFMD D WDN*H LQIUDVWUXNWXUD WHFKQLF]QDZ 'RSXV]F]D
PLHVINDOQ\FK Z NLHUXQNX IXQNFML XVaxXxJ ]DNZDWHURZDQLD
'OD WHUHQYZ R]QDFJROQSBKOG VXPERODIPAVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ PLHV]NDQLRZHM MHGQRURG]LQQF
IXQNFMD X]XSHAQLDM FD WHUHQ\XNEXN®REWMP JHNPND XURZRIRQD ZRG\ SRZL!
GURJL FL JMHSIGFQHRL FUHMNL L WUDV\ URZHURZH SDUNLQJL RELHNW\ L
WHFKQLF]QHM
PDNV\PDOQD Z\WVRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF]RM\HX ®RIXREROPPX + WHUHQ\ R GRPLQXM FHM IXQ
]JDEXGRZ\ PLHVINDQLRZHMQNMGQRUKRGRPL 018 = 018 7HUHQ\ WH QDOH*\
NV]WD4WRZDi MDNR ]DJRVSRGDURZDQH SUJHGH ZV]\VWNLP ]DEXGRZ PLHV]
MHGQRURG]LQQHM ZROQRVWRM FHM OXE EOL(QLDF]HM RUDRQ [ \X\IAKM DLPQW H Q V
RUD] XV4XJRZ =DEXGRZD PLHVINDQLRZD R FKDUDNWHU]H JDEXGRR\ V]JHUHJR
LVWQLHM FD Z JUDQLFDFK WHUHQX 018 8VaxJL QLH PRJ VWDQRZLi S
RGG]LDA4\ZDi QD URGRZLVNRLY¥WRRGRLHQLKKSUPBSWHUHQYZ JORNDOL]JRZDQ\FK
A$" RFKURQ\ X]JGURZLVNRZHM URG]DM GRSXV]F]DOQ\FK &Wa&XWXIQ BHRU RL Y NT
6]F]DZ@GRBUYMIUDQLFDFK SRJRVWDA4\FK MHGQRVWHN SODQLVWAB]RUIK ] Z\a F]H
018 IXQNFMD XV4aXJRZD QDGU] GQLH ZLQQD E\ii SRGSRU] GNRZDQD IXQNFML X]
VIF]HJYOQR FL |D SRZLQQD E\ii RJUDQLF]JRQD GR XVaXJ SXEOLFNMRRFMVA4XJ S
WXU\WW\NL Z W\P DSRBNGNXVaXJ IDNZDWHURZDQLD 8]XSHA4QLHQLHP SRZLQQI
WDN*H LQIUDVWUXNWXUD WHBK®LFRGEV]EID WHUHQPOQ IXQNFML QD XVaxJRZ



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

REV4XJ UXFKX NROHMRZHJR Z SUJ\SDGNX SU]\ZQyPHNAIDIG UNGRAOXQN R D FIW/RIA HWRI |
018 = 018 RUDE 018 WZRU] GURJL JPLQQH SRVLDGDM FH NODV GUyJ
'OD WHUHQYZ R]QDF]RQ6RKX G DXB BRXGIIMXXVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ]DEXQRRAL PQHMINWEURDNMDMENGRRWU PLHV]I
XVAXJRZHM WHUHQ\ JDEXGRZ\ XVAXJRZHM
IXQNFMD X]XSH4QLDM FD WHUHQ\ VSRUWX L UHNUHDFML ]JLHGHHXIR G]RQD
MH]GQH L SLHV]H SDUNLQJL RELHNW\QL¥XUQHNHQLD LQIUDVWUXNWXU\ WHF
PDNV\PDOQD Z\VRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF pRQHGC WOPEROIBAMYW HUHQ\ R GRPLQXM FHM IXQNFML ]I
PLHVINDQXKRZRJIJRZHMS8  * 08 7HUHQ\ WH QDOH*\ NV]WD4AWRZDi GMDNR ]DJRV
ZV]\WWNLP ]DEXGRZ PLHVINDQLRZ R FKDUDNWHU]H ]JDEXGRZ\ MHBWRURG]LQQ
QLVNLHM LQWHQV\ZQR FL ]DEXGRZ PLHV]INDQLRZ R FKDUDNWHUFH |BRXGRZ\ :
ORNDOL PLHVINDOQ\FK G PRUBIRGND@QRY XM&XJDPL PLHV]NDQLRZ ZLHORURG]L

XVaXJRZ 8]XSHAQLHQLHP ZLQQ\ E\i JLHOH NRPXQLNDFMD D WDAN*H LQIUL
NRPXQLNDF\MQ\ WHUKB@WIZZRU] GURJL JPLQQH SRVLDGIKM FH NODV GUyJ ORND
'OD WHUHQYZ R]QDF]RQ8RKX G DXBBRGEBXYWDOD VL

IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQ

QLVNLHM LQWHQV\ZQR FL GR ORNDOL PLHV]NDO QXNKXHMHUMQU H@E XG |

]JDEXGRZ\ XVAXJRZHM

IXQNFMD X]XSH4QLDM FD WHUHQ\ VSRUWX L UHNUHDFML ]JLHGHHXIR G]RQD

MH]GQH L SLHV]H FLH*NL L WUDV\ URZHURZH SDUNLQJL RELHNW\ L XU] G]

PDNV\PRD Z\VRNR i QRZHM ]DEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF]RQWK GAKREROQ@PP®X + WHUHQ\ R GRPLQXM FHM IXQ
]JDEXGREALHV]D®RMHV]NDQLRZHM MHGQRURG]LQQHM L ZLHORURG]LEV@HM Z W\P
+ 008 7HUHQWRZDNA V SU]H] ]JDEXGRZ PLHVINDQLRZ MHGQRURG]LQ
ZLHORURG]LQQ PXW¥XNRRLRI®] |JDEXGRZ XVaXJRZ 3R* GDQ\P NLHUXQNLHP
W\FK WHUHQYZ MHVW SU]JHGH ZV]\WVWNLP ]DEXGRZD PLHVINDQLRZND R FKD!
ZROQRVWRM FHM OXE EOL(QLDF]HM RUD] QLVNLHM LQWHQV\ZQR EL ]DEXGR:
ZLHORURG]LQQHM PLHVINDQLRZD MHGQRURG]LQQD ] XVaAXJDPL AROIRYPDNDQLRZL
=DEXGRZD PLHVINDQLRZD R RKDWHBNWMEZHMDIERKSIR/]F]IDOQD MHVW MHG\QLH MD
008 L 008 RUD] MDNR LVWQLHM FD Z JUDQLFDFK WHUHQX 008 8]XSI
NRPXQLNDFMD D WDN*H LQIUDVWUXNWXUD WHFKQLF]QD *ayZQ\ RBN&DG NRPXQ
+ 008 WZRU] GURJL JPLQQH SRVLDGDM FH NODV GUyJ ORNDOGNK 'OD W
]JDSHZQLHQLD REVAXJL NRPXQLNDF\MQHM ] Z\&4 FIHQLHP XOLF\ 6SDFHURZHM
WHUHQHP 08 'OD WHUH@BZRUD] * 008 SRVWXOXMH VL RSUDFRZDQLH
PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR V]F]JHJY4RZHI
XZ]JO GQLDM FHM REV&aXJ NRPXQLNDF\MQ L LQIUDVWUXNWXUD@QFKWHUHQYZ
IXQNFML ]ZL ]JDQ\FK ] ]JDEXGRZ RUD] JLHOHQL 3RVWXOXMH VLQWDN#H QD HWD
008 RUD]= 008 XV]F]JHJY4RZLHQLH URG]DMX ]JDEXGRZ\ PLHVINDQLRZHM GRS
JUDQLFDFK WHUHQYZ OXE] LFK WOSNL HDER XFKOFGQLU SRWU]JHE\ RFKURQ\ 4DGX
VSYyMQR FL VWUXNWXU\ IXQNFMRQDOQHM ] WHUHQDPL V VLHGQLPL
'OD WHUHQYZ R]QDF]RQ6MKX G DXB BRCBBLXVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ |JDEXGREQ ®PHMV]WBQHRIHNEMERQRIZRBDPRU
WHUHQ\ ]DEXGRZ\ PXNYMIRZHRIZRVHUHQ\ ]DEXGRZ\ XVAXJRZHM ] ]DVWU]JH*HC
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IXQNFMD SRGVWDZRZD GOD WHUHQX 008 WHUHQ\ ]JDEXGRZ\ PLHV]NDQLR?:
ZLHORURG]LQQEEXGRAUHQHVINDOLRZRIM WHUHQ\ ]JDEXGRZ\ XVAXJRZHM \
UHNUHDFML SDUNLQJL

IXQNFMD X]XSH4QLDM FD WHUHQ\ VSRUWX L UHNUHDFML ]JLHGHHXIR G]RQD
MH]GQH L SLHV]H SDUNLQJLLQIEDHVNWAXINWXUE WRERQLF]QHM ] IDVWU]H*HQL
IXQNFMD X]XSHAQLDM FD GOD WHUHQX 008 ]JLHOH XU] G]JRQD ZRG\ SR.
MH]GQH L SLHV]H RELHNW\ L XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM
PDNV\PDOQD Z\VRNR i DRREHMODPDX®RIU]JH MHGQRURG]LQQ\P Z W\P ] XVaxJC
PDNV\PDOQD Z\WVRNR il QRZHM ]JDEXGRZ\ R FKDUDNWHU]JH ZLHORURG]LQQ\P
PDNV\PDOQD Z\WVRNR il QRZHM ]JDEXGRZ\ R FKDUDNWHU]JH XV4XJRZ\P P

‘\]QDF]D VL WHUHQ\ R]QDFpRVQHG POPE ROEMMXWHUHQ\ R GRPLQXM FHM IXQNFML ]I
PLHVINDQLRZHM ZLHOR#URGOLQQHMO: 7HUHQ\ WH QDOH*\ NV]WDaAWRZDi MDNR
SUJHGH ZV]\WVWNLP ]DEXGRZ PLHVINDQLRZ R FKDUDNWHU]JH JEZE®RQRENIZLHORL
XVaxXxJL UHDOL]RZDQH MDNR IXQNFMH ZEXG R RBWH PD @8RG HQ K LG R DKW FND QR R BMJ Q
JLHOH NRPXQLNDFMD D WDN*H LQIUDVWUXNWXUD WHFKQLF]QD] *&YRQL XNaDC
JPLQQH SRVLDGDM FNMDMOMDFK GUyJ OR
'OD WHUHQYZ R]QDF]RQBRKX G DXBBRAINXVWDOD VL

IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM ZLHORURGI]LQC

ZLHORURG]LQQHM ] XVaxJDPL

IXQNFMD X]XSH4QLDM FD ]LHOJRQDU]GW|RDD EMAMSIHBGIBLHV]H SDUNLQJL |

L XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM

PDNV\PDOQD Z\VRNR i QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF]RGX GAKREROPMX + WHUHQ\ R GRPLQXM FHM IXQ
]JDEXGRZ\ PIDHMJRZHM ZLHORURG]LQQHM ] XO/8XJDPL 0:8 7HUHQ\ WH QDOH*\
NV]WD4WRZDi MDNR ]DJRVSRGDURZDQH SUJHGH ZV]\VWNLP ]DEXGRZ PLHV]
ZLHORURG]LQQHM ] XVAXJDPL ZEXGRZDQ\PL OXE Z B)OG\|®XDBK ZONRR ¥ BWRAR E Di
Z EXG\QNL PLHV]NDQLRZH SRZLQQ\ RSW\PDOQLH E\i ORNDOL]JRZDQB Z GROQ\
W\FK WHUHQyYZ ZLQQ\ E\ii JLHOH NRPXQLNDFMD D WDN*H LQIUBMWMUXNWXUD
WHUHQY 0:8 RD] 0:8 WZRU] GURJL JPLQQH SRVLDGDM FH NODV GUyJ ORI
'OD WHUHQYZ R]QDF]RQB6RKX G DXBBRAINBXXVWDOD VL

IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM ZLHORURGI]LQC

ZLHORURG]L QMM WXWadQ\ JDEXGRZ\ XVAXJRZHM

IXQNFMD X]XSH4QLDM FD WHUHQ\ VSRUWX L UHNUHDFML [IRMMHJG®H]LG]RQD

SLHV]H SDUNLQJL RELHNW\ L XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM

PDNV\PDOQD Z\WVRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDFJRQXGCYRPPEROCIPPMWHUHQ\ R GRPLQXM FHM IXQNFML ]I
XVaXJRZHM 8 o+ 8 8 7HUHQ\ WH QDOH*\ NV]WDawRzDi MDNR ]DJR
ZVI\WWNLP ]DEXGRZ XV&4XJRZ SR]EDVQREMLRSWHKDPOIQHRAHM OXE ZSURZD
GRSXV]F]IDOQ IXQNFM X]XSHAQLDM F QD SRWU]JHE\ Z4D FLFLHOL HEXG\QNyZ
WHUHQX 8 ZLQQR XZ]JO GQLDU SRWU]HE\ ]ZL ]DQH ] RIJUDQLF]HOM HP XFL *
SODQRMD®R SURZDG]HQLD QD WHUHQLH Z4&a F]JQLH ] SRVWXORZDQ\P Z\G]LHOH
LIRODF\MQ\P Z SUJ\SDGNX Z\ND]DQLD SRQDGQRUPDW\ZQHJR RGG]LDAGMZDQLD QI
KDaAaDVX L GUJD 7HUHQ\ 8 RUD]DOV\PLRIQV S WAL IWHGHQYZ XVAXJRZ\FK R S
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SURILOX WXU\WVW\F]Q\P ZUD] ] WRZDU]J\V] F\PL IXQNFMDPL XVaxl |PNEBQWHURZL
8 GRFHORZR SRZLQLHQ VWDQRZL{ JDSOHF]H XVAXJRZH GO MW YL V VLH
IXQNFM ]ZL ]DQ ] XVAXJDPL WHOHNRPXQLNDFML L # FHORI FIL]\MQD P LI RIZFDGN R L
1DGDZF]\P 5721 &KH4PLHF RUD] G]LD4ADOQR FL VWDFML ED]RZ\FK WHOHIRQ
WHUHQYZ XV4AXJRZ\FK ZLQ@QENDFMDHD WBRR*H LQIUDVWUXNWXUD WHFKQLF]QD
'OD WHUHQYZ R]QDF]RQBRKX G DXBBRGENNWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ XV4AXJRZHM Z V]F]HJyOQR FL

D GOD WHUHQX 8 XVA&XJL KDQGOX Z W\P Z REIRAHNWBFKDR SRN&BIGIFKQL
PDJD]\@Y Z\4 FIHQLHP ED] WUDQVSRUWRZ\FK XVaxXJL JDVWURQRPLL XV&a>
E GOD WHUHQyYZ 8 L 8 XVAaxJL WXU\WW\INL XVAaXJL JDVWWXRIQRPLL X\

UHNUHDFML
F GOD WHUHQX KBQGU&AXJ W\P Z RELHNWDFK R SRZLHU}VEXUILY BE MEXDE\ C
OXGQR FL Z W\P GUREQH XVaXJL UJHPLH OQLF]H XV&aXJL JDPQURQRPLL
G GOD WHUHQX 8 XVaxJL & FIQR FL VWD F M XEDJRZXUWHDHIIRQLL NRPyU !
IXQNFMD X]XSH4QLDM FD ORNDOH PLHV]INDOQH Z EXG\QNDFK SU]JH]QDF]H
UHNUHDFML ]JLHOH XU] G]JRQD ZRG\ SRZLHUHIEQHRZHSLEVRILSFUNIQSLHWR

XU] G]JHQLD LQIUDVRQXMW XU\ WHFKQL

PDNV\PDOQD Z\WVRNR i QRZHM ]JDEXGRZ\ P ] |DVWU]H*HQLHP SNW
QLH RNUH OD VL PDNV\PDOQHM Z\WRNR FL XU] G]JH WHOHNRPXQRNDF\MQ\F
WHUHQLH 8

‘\]QDF]D VL WHUHQ\ R]QDF PR\ ®OPEROEDAMMW HUHQ\ R GRPLQXM FHM IXQNFML ]I
RELHNWDPL VDNUBOQ\P&. 7HUHQ\ WH QDOH*\ NV]WDAWRZDiU MDNR ]JDJRVSRGDI
]JDEXGRZ XVaXJ NXOWXU\ Z SRVWDFL RELHNWyYZ VDNUDOXQUXEKJIJDPR] R ZXQMRMD
RSNH XVaXJDPL DGPLQLVWUDFML ]ZL ]DQ\PL ] IXQNFMRQRZDQLHP RELHNWyZ
IXQNFM PLHVINDQLRZ QD SRWUJHE\ ]DU] GFyZ RELHNWyZ 8]XSHAQLHQLHP G
NRPXQLNDFMD SDUNLQJL D WDNJBH LQyZRVWB%E® XNFOP XHANKIA\M Q\ WHU HQ X
GURJD JPLQQD SRVLDGDM FD NODV GURJL ORNDOQHM
'OD WHUHQYZ R]QDF]RQBMKX G DXBBRGENXYWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ]DEXGRZ\ RELHNWDPL VDNUDOQ\PL
IXQNFMD X]XSHAQLIMWDZDWU]\V] FH IXQNF ¥ LV IFRIBMWDRREHNKVAXJL R ZLDW\
RSLHNL XVaXJL DGPLQLVWUDFML ]ZL ]JDQH ] IXQNFMRQRZDQLHP RELHNWYy:
SRWU]JHE\ ]DU] GFyZ RELHNWyYZ WHUHQ\ VSRUWX QLHX{NUHBRRWL ZRGOH
SRZLHU]JFKQLRZH GURMH]GQHL SLHV]R SDUNLQJL XU] GJHQLD LQIUDVWUXI
PDNV\PDOQD Z\WVRNR il QRZHM ]DEXGRZ\ IXQNFML SRGVWDZRZHM P
PDNV\PDOQD Z\WVRNR @il QRZHM ]DEXGRZ\ IXQNFML X]XSH4QLDM FHM P

‘\] QDF]D VL WHUHQ R]QDF§RXGYRPEROCIMMNHUHQ\ R GRPLQXM FHM IXQNFML ]I
XVaxXxJ R ZLDW® 7HUHQ WHQ QDOH*\ NV]WDaWRZDi MDNR ]JDJRVSRGDURZDQ\ SU
R ZLDW\ ZUD] ] IXQNFMDPL *WRY®XJDPLENRS XVaxXJDPL DGPLQLVWUDFML ]Z
IXQNFMRQRZDQLHP RELHNWyZ XV4axJ R ZLDW\ XVaxXJDPL NXOW®UN QR MPDG OH W H
WHJR WHUHQX ZLQQ\ E\ii JLHOH NRPXQLNDFMD SDUNLQJL DOWZNSGDERQLUDYV\
IXQNFML R ZLDWRZ\FK QD W\P WHUHQLH GRSXV]F]D VL ]JDJRVSRGDURZDQL
PLHVINDQLRZH ]JRGQLH ] ]DVDGDPL RNUH ORQ\PL GOD WHUHQyZ 008
'OD WHUHQX R]QDF]R Q&WK GNXRERGBEWKYWDOD VL

IXQNFMD SRGWWDERIZODDEXGRZ\ XVaxJ R ZLDW\
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IXQNFMD X]XSHAQLDM FD XVaxJL RSLHNL XVaxJL DGPLQLVWUDFML ]ZL ]I
R ZLDW\ XVaXJL NXOWXU\ WHUHQ\ VSRUWX L UHNUHMAGQHLHOSLHXUH G]
SDUNLQX]HRQUP LQIUDVWUXNWXU\ WHFKQLF]QHM

PDNV\PDOQD Z\VRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QD FPR\Q4G ®OPEROEBAW HUHQ\ R GRPLQXM FHM IXQNFML ]I
XVaXJ R FKDUDNWHU]H SXEOLSQYMUHQ\ WH QDOH*MDNNRVDIRRERGDURZDQH Sl
ZVI\WWNLP JDEXGRZ XVaxXJ R FKDAOWAMBIDPH SXEDLHFHP/WZD SXEOLF]QHJR XV
L RSLHNL XVaxXJDPL DGPLQLVWUDFML XVaxXxJDPL NXOWXU\ ® GWOAMNHGRERUHQD
ZLQLH@ QL i IXQNFM XVaXJ EH]SLHFHUNVZZ $IX BRIOAJPMIR 7HUHQ 83 SODQF
SHAQLHQLD IXQNFML VIJHURNR UR]JXPLDQHM R ZLDW\ L RSLHNS$HAER UVDN EMJI HN
XVaxXxJ DGPLQLVWUDFML VDRRWPGRABDMW \FK SHAQHBYZ ZLQQ\ E\il JLHOH NRP X
WDN*H LQIUDVWUXNWXUD WHFKQLF]QD
'OD WHUHQYZ R]QDF]RQ6RKX G DXB BRCEBXY WDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ XVa4XJ R FKDUDNWHU]H SXEOLF]Q\
D @D WHUHQXXVaX3dL EH]SLHF]H VWZD SXEOLF]QHJR
E GOD WHUHG@XXVAa»BL R ZLDW\ XVaxJL RSLHNL XVaxXxJL NXOWXU\ WHUHQ\ \
F GOD WHUHGQ@XXVa»BL DGPLQLVWUDFML VDPRU] GRZHM
IXQNFMD X]XSH4aQLDM FD XVAaRQRRDQRGWMUMNPHEXISRUMWXNVU UHNUHDFML JLHC
SRZLHU]JFKQLRZH GURMH]GQHL SLHV]JR SDUNLQJL XU] GJHQLD LQIUDVWUXI
PDNV\PDOQD Z\WVRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF PR\ OPEROBRAWHUHQ\ R GRPLQXM FHM IXQNFML ]I
XVaXJ ]JGURZLD RUD] OHF]QLFWZD X3}GURBEVNREZWKHR\ WH QDOH*\ NV]WDA&aWR
]JDJRVSRGDURZDQH SUJHGH ZV]\WWNLP ]DEXGRZ XVaXJ ]JGURZLD RUDF OHF]QLFYV
]JDNAB&DOHF]QLFWZD X]GURZLVNRZHJR 5yZQRU] GQ\PL IXQNFMDPL GRSXV]F]JRQ
V  XVaxXxJL SRGSRU] GNRZDQH IXQNFML X]GURVIRMRZMNRIZHWID N]JDHN ZNd BN URZDX
DGPLQLVWUDFML X]GURZJMNRYQH SNKOOMXEZR]JVWHDWUHP VDO NRQFHUWRZ
=GURMRZVERXDIVWURQRPLXVDKBD'HX Z RELHNWDFK R SRZLHU]FKQQ NBMHHG D *\
X]XSHAQLDM FH Z WHM VWUHILH SRZLQQ\ VSHaQLD# Z\PRJL SU]JHELVYyZ RGU E
UBIOL]RZDQH Z ]DNUHVLH QLHXWUXGQLDM F\P IXQNFMRQRZDQLD OHWYQLFWZD
SRZLQQR VL G *\ii GR PLQLPDOL]DFML IXQNFML PLHV]NDQLRZHM]QUW QUMM IXQ
]JDEXGRZLH LVAV®RSIXVFHB MFKREMQLH :D*Q\PL HOHPHQWDPL IXQNFMRQRZDQ
X]GURZLVNRZHM V ]DFKRZDQLH WHUHQyZ JLHOHQL XU] GJRQHM VWDBRZL FHN
SDUNRZ RUD] ]JDFKRZDQLH FL JyZ XOLF Z\4 FIRQ\FK ] UHJXODUQHJR UXFKX VDF
' WHUHQYZ R]QDF]RQ\EW XZTOVXRERQEKIVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ JDEXGRZ\ XVaxXxJ JGURZLD WHUH@\ [DEXGRZ
W\P ]JDN4DG\ OHF]QLFWZD X]JGURZLVNRZHJR RUD] XU] G }HQNROMDEYQ L K WaDDJ X
Z\SRF]\QNRZH L ]DNZDWHURZDQLD XVaXJL DGPLQLVWUDFML X]JGURZLVNRZH
IXQNFMD X]XSHAQLOMBD X XK a&XRZLHU]JFKQL VSUXW@ERIL GRVWURQRPLL LVW
]JDEXGRZD PLHVINDQLRZD ]JLHOH XU] GJRQDRJZRGL SR ZHHBIFR QL FBZH V GlU
XM FLD ZyG OHF]QLF]\FK XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM
PDNV\PDOQD Z\WVRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF]JRQXGCYRPEROCIPMINVHUHQ\ R GRPLQXM FHM IXQNFML
V SRUW XU H RN 86 86 86 7HUHQ\ WH QDOH*\ NV]WDAWRZDi{i MDNR ]DJR
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L XU] G]JHQLDPL VSRUWX L UHNUHDFML ZUD] ] WRZDU]J\V] F\PL WURNRWPLRL XV 4
KDQGOREZHNWDFK R SRZLHU]JFKQR WSW]HMGD*\ 88RSHUVSHNW\ZLF]QLH PR*H E\i Q
ORNDOL]DFML VFKURQLVND WXU\WW\F]QHJR RUD] ZLH*\ ZLGRNRZHM

'OD WHUHQYZ R]QDF]RQ&RKX G DXBBRCEBXY WDOD VL

IXQNFMD SRGVWDZRZD WHUHQ\ VSRUWX L UHNUHDFML ] ]JDVWU]JH*HQLHP SI
IXQNFMD SRGVWDZRZD GOD WHUHQX 86 WHUHQ\ VSRUWX LHUHINUHDFML
ZLGRNRZH

IXQNFMD X]XSHAQLDM FD XVaxXJL NXOWXU\ XVaXJLREDNNWOBK RJBRWIHRI]RR
VSU]HGD*\ GR JIOHH XU] G]JRQD ZRG\ SRZLHU]JFKQLRZH GURMH]BHQLWU]QH
SLHV]H SDUNLQJL XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM
PDNV\PDOQD Z\VRNR ii QRZHM ]JDEXGRZ\ P ] |DVWU]H*HQLHP SNW
PDNV\PDOQD Z\WVRNR @il ZLH* ZLGRNR ZVFKUMRN.BIOL]BBEDQ\PK QD

‘\]QDF]D VL WHUHQ R]QDFR/QXGXRERBBRXWHUHQ\ R GRPLQXM FHM IXQNFML ]I
RELHNWDPL KDQGORZ\PL R SRZLHU]JFKQL VSIEHGBWHQRWHQ RWWDQRZL UHMRQ
RELHNWyZ KDQGORZ\GK RSSIRHAGHW|RKRSHAQL F\ IXQNFM ORNDOQHJR R URGND R
Z IDNUHVLH KDQGOX 8]XSHAQLHQLHP GOD WHJR WHUHQX ZL QIQ\DEW UJXMN®HK U DR
WHFKQLF]QD
'OD WHUHQX R]QDF]R Q&WK GNX RJERBEEVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ R GRPLQXM FHM IXQNFML JDEXGRZ\ RELHNW
GR P
IXQNFMD X]XSHAQLDM FD WHUHQ\ ]JDEXGRZ\ XV4XJRZHM ]JLHOH LXU] G]JRQD
SLHWR]GQH H SIBIWNLQJL XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM
PDNV\PDOQD Z\VRNR i QRZHM ]JDEXGRZ\ P

7(5(1< =$%8'2:< 352'8.&<-1(-

:\]QDF]D VL WHUHQ\ R]QDF]RQXGQRPEROMMPEE 3(} WHUHGRRLQXM FHM IXQNFML
DNW\ZL]DFML JRVSRGOLWVMFKQUB]RELHNWYZ KDQGORZ\FK R SRZLHU]FKQL VS
P8 RUD] XU] G]JH Z\WZDU]DM F\FK HQHUJL ] RGQDZLDOQ\FK (UyGH& HQHUJI
IDUP IRWRZROWDLE]Q\FK* 8& 3() 7HUHQ\ WH VWDQRZL F] U VWDWF{HWNW\ZL]I
REHFQLH QLH]DE'RGRD®RZR ZVND]XMH VL QD PR*OLZR ii |DJRVSRGDURZDQLD
]JDNUHVHP GRSXV]F]DOQ\FK SUJH]QDF]JH RNUH ORQ\FK Z RERZL ]XM M\FK PLHMV
SUJHVWU]JHQQHJR -DNR UyZQRUJRGWHN BORI XMWQOW VL REV]DU\ URJPLHV]F
Z\WZDU]DM F\FK HQHUJL ] RGQDZLDOQ\FK (UyGH& HQMHUIRW RZRRP M DIFEIQAHFM 8\
VL *H JUDQLFD VWUHI\ RFKURQQHM GOD ORNDOL]DFML IDURFDPWRZROWL
GRSXV]F]IDOQHM LFK ORNDOL]DFML RUD] WR*VDP B RGIUHIQL AWIRP K WVFH H BaRZZ 8 H @
HWDSLH ]PLDQ\ SODQX¥|REHKYERZHAR GOD WHJR WHUHQX ZLQQ\ E\i JLHOH N
WDN*H LQIUDVWUXNWXUD WHFKQLF]QD
'"OWHUHQYZ R]QDF]RQ\FEWQE D NMXKRMIXPA& 3()XVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ]JDEXGRZ\ SURGXNF\MQHM RUD] XVaXJRZHM
PLHMVFRXVEKJIL NRPHUF\MQH G]LD4DOQR FL SURGX®F\M@RIS X\J 8 G HPX U W
RELHNWyZ KDQGORZ\FK R SRZLHU]JFKQL VEDHGWHYDORBRHWRZH P SU]JHADC
VN4aDG\ L PDJD]\Q\ REV]DU\ URJPLHV]F]HQLD XU] G]JH Z\WZDU]DMIFAFK HQHU
R PRF\ SRZ\*HM+ IDNP |RWRRZROMK
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IXQNFMD X]XSH4QLDM FD ]JLHOH XU] G]JRQD ZRG\ SIRIZIGRAU]EKSLHRZH SDRNL (
XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM Z W\P PDV]W\ LQIUDVWUXNW X
PDNV\PDOQD Z\VRNR i QRZHM ]JDEXGRZ\ P

JUDQLF VAKWHRIQ RRM VGDWYyZ URJPLHV]F]HQLD XU] G]JH Z\WZDU]DM F\FK HQHL
(UyGH& HQHUJLL R PRF\ sSIPPUPHMWREROWDLF]Q\FK WR*VDP ] JUDQLFDPL Wt

‘\]QDF]D VL WHUHQ R]QDF JR/QX GIXRERBBRXWHUHGRRLQXM FHM IXQNFML ]DEXGI
SURGXNFXM&RIRZHM38 7HUHQ WHQ ]JDJRVSRGDURZDQ\ MHVW SU]H] 5R]OHZQL
ORNDOL]DFML Z VWUHILH $ X]GURZLVNRZHM XVWDOD VL Z\NRU\V\WDOIQH Z\4& F]
SUJH]QRE Z NLHUXQNX XVaXJ ]ZL ]DQ\FK ] X]JGURZLVNLHP Z SUJ\SDGNX ]DSU]
8]XSHAQLHQLHP GOD WHJR WHUHQX ZLQQ\ E\ii JLHOH NRPXQLUNDWWD XS BMXNLQ J
WHFKQLF]QD
'OD WHUHQX R]QDF]RQ&WR LQW RIERXBRXY WDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\XDEXIREEROHTZ@XN:F\MQRQHUDOQ\FK XVaXxJL
IXQNFMD X]XSH4QLDM FD JLHOH XU]MHR®R®H GUWRHV]AL SDWNIHYJR QD SRWL
XU] G]JHQLD XNOWXDVWWHFKQLF]QHM
PDNV\PDOQD Z\VRNR it QRZHM ]JDEXGRZ\ P

‘\]QDF]D VL WHUHQ\ R]QDF]REMX @DX\HEROBNZ() + WHUHQ\ X*\WNyZ] UROQ\FK
PR*OLZR FL ORXDIOG]BFMWZDU]DM F\FK HQHUJL ] RGQDZLDOQ\FK (MyGH& HQH
N: IDUP IRWRZROWDLFBI)FK 5 3() 7HUHQ\ WH VWDQRZL FJREHOWEZRI\ URO
ZVND]XMH VL QD PR*OLZR i ]DJRVSRGDURZDQLD W\FK WHUHQyZ MDNR R
Z\WZDU]DM F\FK HQHUJL ] RGQDZLPRR\BKRZUHIH& HQHUIRW RZROWDLF]Q\FK 8\
VL *H JUDQLFD VWUHI\ RFKURQQHM GOD ORNDOL]JDFML IDUP IRWRZROWL
GRSXV]FIDOQHM LFK ORNDOL]DFML RUD] WR#+$RBD H JJ IVRL K I PA] MM BSIHHZQS. )8 ()
SODQX PLHM&XBHALR HQLHP GOD WHJR WHUHQX ZLQQ\ E\i ]LHOH NRPXQLNDFN
WHFKQLF]QD 3U]\ ORNDOL]DFML IDUP IRWRZROWDLF]Q\FK QDOH™ XZ]JO GQ
RGG]LD4\ZDQLD QD V MLEDGERZ WHWKDQUDNWHU]H PLHVINDQLRZ\P MHGQRVWNL
018 08 0:8
'OD WHUHQYZ R]QDF]RQ6MKX G DXBERGENR)XVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQXSUDENSROUWEDAKDRK UR]JPLHV]FGHQLD X
Z\WZDU]DM F\FK HQHUJL ] RGQDZLDOQ\FK (UyGH#4 IDQIRUIRW RRZ R @ FADS. R QAR M
IXQNFMD X]XSH4QLDM FD ]DEXGRZD WHFKQLF]QD QD SRWUJHE\QREVAXJL ID
ZRG\ SRZLHU]JFKQLRZH G WRIG QfH LJISISHWM{RSDUNLQJL XU] G]JHQLD LQIUDVYV
W\P PDV]W\ LQIUDVWUXNWXUDOQH
PDNV\PDOQD Z\WVRNR it QRZHM ]JDEXGRZ\ P
JUDQLF VWUHI\ RFKURQQHM GOD REV]DUyZ UR]JPLHV]F]JHQLD XU] G]H Z\WZ
(UyGH4JHRQHUPRF\ SRZ\*HMDUPNIRWRZROWDLF]Q\FK WR*VDP ] JUDQLFDPL Wt

7(5(1< 8)<7.2:$1( 52/1,&=2

‘\]QDF]D VL WHUHQ\ R]QD F PR\QS ©DP B ROEHNIKH U HQ\ X*\WNyZ UR O QB F K+

5 1D WHUHQDFK W\FK SIRZWEHMHI WINVWHQV\ZQHM JRVSRGDUNL UROQ
SUJHNV]WDAFDQLHP Z NLHUXQNX WHUHQyZ ]JLHOHQE =DIRVZIR®RURADQLH
SRGSRU] GNRZDQH Z\PRJRP RFKURQ\ RWXOLQ\ .VL *D VNLHJR 3DUNX .UDMREUD
'OD WHUHQYZ R]Q DR MXIBRKX GDXPERODXMWDOD VL
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IXQNFMD SRGVWDZRZD XSUDZ\ SRORZH
IXQNFMD X]XSH4QLDM FD WUDV\ WXU\WW\F]QH GURJL FL JIFEQHREH FLH*N
Z W\P VWDZ\ U\EDFNLH XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM
GRSXV]F]D VL ]DOHVLDQLH JUXQWyYZ URQQ\FK NODV ERQLWDF\MQ\FK ,9
GRSXV]F]D VL SU]H]QDF]DQLH SRG IXQNFMH JLHOHQL XU] GJRQHM OXE JLHO|
GRSXV]F]D VL EXGRZ ]DFKRGQLHM:=RERRAVGQIZFFL6F{DEQRIL ZRMHZYG]NLHN
JUDF@IFK WHUHQX 5

‘\]QDF]D VL WHUHQ\ R]QD F pR\QHG PDP B ROBMXWHUHQ\ X URVNQYFKR*OLZR FL
]JDJRVSRGDURZDQLD Z NLHUXQNX+tUHMNUSB FXtMQ\P 86 + 586 1D WHUHQDFK
W\FK SRVWXOXMH \HN\SWRZD\Z|®IOYMHRVSRGDUNL UROQHM D WDN*H PR*OLZR U |
UHNUHDF\MQ\P RUD] GHG\NRZDQ\P REVAXG]H UXFKX WXU\VW\F]QHJR 3RVWX
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR GRNRQDi GHOLRAQWADFMD WWKU\WK UF
]JDJRVSRGDURZDQLH Z NLHUXQNX UHNUHDF\MQ\P E G]JLH PR*OLZH RUD] Z\G]LHC
RELHNWyZ NXEDWXURZ\FK 'OD F] FL WHUHQX 586 Z JUDQLADMKKXVDHGOLYV

SRVWXOXMH VL ZRDE\Z®RREZDG]HQLD ]DJRVSRGDURZDQLD UHNUHDF\MQH.
GRNRQDQLHP LQZHQWDU\]DFML VLHGOLVN Z FHOX VWZLHUG]HQLINXUDNX RC
Z\ND]DQLD IDNW\F]JQHJR ]DVL JX VLHGOLVN SRVWXOXMH VLD |JRENRZDRQLH H
]JJRGQHJR ] Z\PRJDPL 30DQX =DGD 2FKURQQ\FK GOD REV]DUyZ 1DWXUD
'OD WHUHQYZ R]QDF]RQ6RKX G DXBBRGENDEXVWDOD VL

IXQNFMD SRGVWDZRZD XSUDZ\ SRORZH WHUHQ\ UHNUHDFML

IXQNFMD X]XSHAQLDM FD WUDWML WXBLWW]AR]QALK*WRIJL WUDV\ URZHURZH RE

WXU\WW\F]QHM ZRG\ SRZLHU]JFKQLRZH Z W\P VWDZ\ U\EDFNLH XU] G]HQLD

GRSXV]F]D VL EXGRZ ]DFKRGQLHM=RERRAVGQIZFFL6F{DEQRIL ZRMHZYG]NLHN

JUDQLFDFK WHUHQYZ 586 L 5 86

GRSXV]F]D VL ]DOHVLDQLH JUXQWyYZ URBOPQ\FK NODV ERQLWDF\MQ\FK ,9

GRSXV]F]D VL SU]H]QDF]DQLH SRG IXQNFMH JLHOHQL XU] GJRQHM OXE JLHO|

7(5(1< =,(/(2, , :T

‘\]QDF]D VL WHUHQ\ R]PRERRGCYPPERODRIWHUHQ\ ODY¥yZ =/ # =/

7HUHQ\ WH SRZLQQ\ SH&aQLU SU]JHGH ZV]\VWNLP IXQNFMH HNRORJLF]QH ]

8]XSHAQLHQLHP SRZLQQR E\i X*\WNRZDQLH WXU\VW\F]QH EMJEL@QBUHQFML

LQIUDVWUXNWXUD WHFKQLF]QD L NRPXQLNDFMD

'OD WHUHQYZ R]QDF]RQ&RKX G DXBBRG@EINKYWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ODVyZ Z UR]XPLHQLX SU]JHSLVYyZ RGU EQ\FK
IXQNFMD X]XSH4QLDM FD RELHNW\ PDAHRED&FE]W KXW \W X UWAW \ FEQXH JRH
ZLGRNRZH GURJL OH QH WUDV\ WXU\VW\F]QH WUDV\ QDUFLDDNWZD ELH.
SLHV]H FLH*NL L WUDV\ URZHURZH ZRG\ SRZLHU]FKQLRZH XU] GJHQLD LQ]
GRSXV]F]D WR20QWH UHNUHDF\MQH ODVyZ Z W\P QD FHOH Z\SRF]\QNX EH] |
] Z\WNRU]J\WWDQLHP Z\4 FIJQLH LVWQLHM F\FK FL JyZ NRPXQLNDF\@M\FK VWDQ
SLHV]H L URZHURZH GURJL OH QH
GRSXV]F]D VL EXGRZ RPFRRGQA\HBEGLRMX Z FL JX GURJIL ZRMHZYGINLHN
JUDQLFDFK WHUHGYZ
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‘\]QDF]D VL WHUHQ\ R]QDF]RO\HX ®IX\REROPWFES+ WHUHQ\ QDRRZOLZR FL
]JDJRVSRGDURZDQLD Z NLHUXQNX+UHNUHBBF\MHWRHQSRZLQQ\ SHAQLU SUJHGH ZV]
IXQNFMH HNRORJLF]QH ]ZL ]JDQH | X*\WNRZDQLHP OH Q\P RUD] IXQINFMH X]GUR
3DUNX OH+QHRIWRI]H *HG\PLQD MDNR F] & NRPSOHNVX SDUNRZHJR ZUD] ] 3DU
8]XSHAQLHQLHP \SRZLQQMRZ QLH UHNUHDF\MQH L WXU\WW\F]QH 3RVWXOXMH °
]JDJRVSRGDURZDQLD SU]JHVWU]JHQQHJR GRNRQDi GHOLPLWDFML WHUHQyZ
]JDJRVSRGDURZDQLH Z NLHUXQNX UHNUHDF\MQ\P E G]LHRBRYQR]DHD @UBK GRZ]L H(
RELHNWyZ NXEDWXURZ\FK ] PR*OLZR FL Z\a FIHQLD LFK ] X*\WNRZDQLD OH QH
'OD WHUHQYZ R]QDF]RQB6RKX G DXB BRX@NEEXVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ ODVyZ Z UR]XPLHQLX SU]JHSLVYyZ RGU EQ\FK
IXQNFMD X]XSH4QLDM FD WUDV\ WXU\VW\F]QH RELHNW\ LQIUD¥WUKXNWXU\
SLHV]H FLH*NL L WUDV\ URZHURZH ZRG\ SRZLHU]FKQLRZH XU] GJHQLD LQ!
GRSXV]F]D VL SU]H]QDF]DQLH BRG]RQHW WX FLIHEBERIX HNRORJLF]QHM

‘\]QDF]D VL WHUHQ\ R]QDF JRQXGCQYRPEROCBEIX WHUHQ\ SDUNyZ X]JGURZLVNRZ\FK
=38 =8 7HUHQ\ WH SUHG\VSRQRZDQH V GR GDOV]HJR SHAQLHQLD IXQ]
VWDQRZL F\FK DXUQBAHBLFWZD X]GURZLVNRZHJR 1D WHUHQDFK W\FK XPR*C
LVWQLHM F\FK RUD] ORNDOL]DFM QRINBKD¥XUY GJHK WSRUWRZRDN IRQWDQQ\
DPILWHDWU\ ZLH*H ZLGRNRZH L LQQH WR*VDPHFNMQWHKMR QDHUHGHy Z 8 PLRHER) L
HNVWHQV\ZQH X*\WNRZDQLH UHNUHDF\MQH
'OD WHUHQYZ R]QDF]RQ8MKX G DXBBRCEEAXVWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ SDUNyZ X]JGURZLVNRZ\FK XU] G]JHQLD OHF]¢
IXQNFMD X]XSH4QSRKLAD]RARXE\RZH FL JL SLHV]H L URZHURZH

‘\]QDF]D VL WHUHQ\ R]QD FR\HG YOPEROIBANW HUHQ\ ]JLHOHQL X4] GIRQHM

+ =3 7HUHQ\ JLHOHQL XU] G]JRQHM SH&QL IXQNFM VA&4X*HEQ ZREHF \
Z]JERJDFBM]HVWU]JH L VWDQRZL ZD*QH SUJHVWU]JHQLH ] SXQNWX ZLG]JHQLD NXC
WHUHQX =3 IXQNFMDPL ZLRG F\PL V SDUN+ §laR Z\QHWDHHZQS\WW U YD L : UHNUH
WHUHQX =3 IXQNFMRQXM XWH FHQRLQHX]GVRZAQLVHWNREFE\P RGZLHUWHP ZyG =DJ
WHUHQX =3 E GJLH PLHU QD FHOX VWZRU]JHQLH NRPSOHNVX ]NHIOHQL ] PF

XPR*OLZLDM FHJR UHDOL]DFM SURJUDPX SDUNLQJRZHJR Z W\P 3QD SRWU]
SU]JHZLG\ZDQD MHVW WDN*H ORNDOL]DFMD JELRUQLND UHWHQR®QFHMR BRVW.
PR*OLZR FL LFK Z\NRUJ\VWDQLD WXU\WW\F]QHJR RUD] UHNUHDF\MQHJR
'OD WHUHQYZ R]QDF]RQ&6RKX G DXB BRX@HBY WDOD VL
IXQNBROGVWDZRZD WHUHQ\ JLHOHQL XU] G]JRQHM
IXQNFMD X]XSH4QLDM FD WHUHQ\ VSRUWX L UHNUHDFML ZRGARLSRZLHUJFK
SLHV]H L URZHURZH

IXQNFMD X]XSH4QLDM FD GOD WHUHQX =3 WHUHQXH/ SRIUWX SL H\HMUIDF
URZHURZH SDUNLQJL

IXQNFMD X]XSH4QLDM FD GOD WHUHQX =3 WHUHQ\ VSRUWXHLLUHNUHDF
URZHURZH XU] G]JHQLD X]GURZLVNRZH

IXQNFMD X]XSH4QLDM FD GOD WHUHQX =3  WRDHQXVYSRRADX ZRGHN

SRZLHU]JFKQLRZH GURJL FL JL SLHV]H L URZHURZH SDUNLQJL
GRSXV]F]D VL ORNDOL]DFM RELHNWyZ PD&4&HM DUFKLWHNWXU\ L SRPQLNy
] SHAQLRQ IXQNFM
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‘\]QDF]D VL WHUHQ\ R]QD FpRQHGC POERVERDNWHUHQ\ JLHOHQL HNRORSILF]QHM
+ =( 7HUHQ\ WH VWDQRZL QRZR Z\]QDF]RQH REV]DU\ SUHG\VSRQRZDQH G|
JORNDOL]JRZDQH J4yZQLH Z QDZL ]DQLX GR LVWQLHM F\FK FLMAN§YZ:ZQQQ\FK Z
SHAQLi IXQNFM ORNDOQ\FK NRU\WDU]\ HNRORJLF]Q\FK NOLQYDHW]HZLHW!
UHNUHDF\MQLH 1D WHUHQDFK W\FK GRSXV]F]D VL WZRUJHQLH FLVPWZINRP XQL N
URZHURZ\P RUD] ] GRSRORJHB]LMFEKNURGNYZ WUDQVSRUWX 'RW\E]\ WR V]F]HJ\
=( Z UDPDFK NWyYU\FK FL JL WH GRFHORZR ZLQQ\ WZRU]J\i VLHi 9RZQyD NRPX
PLDVWD ] 3DUNLHP 6]ZHG]NLP L GDOHM ODV\ZHP &KH&PFD
'OD WHUHQYZ R]UD B)\RIAEMXGVXPEROORIWHUHQ\ JLHOHQL XW\WRDEDL¥IQHM
IXQNFMD SRGVWDZRZD WHUHQ\ JLHOHQL XU] GJRQHM WHUHMHJERHHDFML
SLHV]H L BREWIRRZH
IXQNFMD X]XSH4QLDM FD RELHNWX PDGHM DD AMQUWBVWUXNW XU\ WHFKQLF]Q

‘\]QDF]D VL WHUHQ\ R]QDF FRMHGYOPEROMAINWHUHQ\ RJURGYZ G]LBaNRZ\FK
= + =' 7HUHQ\ WH SH4QL IXQNFM REV]DUyZ HNVWHQV\ZQBRRI XEFKWNRZL
WHUHQYZ JLHOHQL 3RGWU]J\PXMH VL GRW\FKF]DVRZH JDJRVSRGDURZDQLH WHL
'OD WHUHQYZ R]QDF]RQB6RKX G DXBBRENXYWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ RJURGYZ G]JLD4ANRZ\FK ] ]JDVWU]JH*HQLHP SN
IXQNFMD SRGVWDZRZD =G OW HUHQN RIJURGYZ G]LD4ANRZ\FK ]DEXGRZD XVaxJ C
IXQNFMD X]XSHAQLDM FD WHUHQ\ JLHOHQM K GIQE]RQHM VEHU RSDUNL QLL S XK
LQIUDVWUXNWXU\ WHFKQLF]JQHM RELHNW\ PD4HM DUFKLWHNW XU\
]DND] ORNER®G}RRMEZ SU]JH]QDF]RQ\FK QD VWDA&a\ SRE\W OXG]L LQQ\FK QL* ]DI
GOD WHUHQX ="' GRSXV]F]D VL ]DEXGRZ
QD SRZLHU]FKQL QLHSU]JHNUDF]DM FHM P
R PDNV\PDOQHM Z\VRNR FL ]DEXGRZ\ P OHF] QLH LHPPHMAaAFJQLHNRQ
] SRGGDV]HP X*\WNRZ\P

‘\]QDF]D VL WHUHQ R]QDF]RQ\X @DXBE EWCEEPX WHUHQ\ FPHQW®&]\7TR WHUHQ
LVWQLHM FHJR FPHQWDU]D ZUD] ] UH]JHUZ WHUHQRZ SRG UR]JEXGRZ 3RGW
MHGQRF]JHVQ\P QRSXVPRNDOL]DFML QD WHUHQLH RELHNWyZ VDNUDOQ\FK R
ORNDOL]RZDQLD JHVSRAayZ JLHOHQL XU] G]JRQHM
'OD WHUHQX R]QDF]RQ&WK GNX RERCEEXYWDOD VL
IXQNFMD SRGVWDZRZD WHUHQ\ FPHQWDU]\
IXQNFMD X]XSM&QULIDO\ ADHOHQL XU] G]JRQHM RELHNW\ PD4HM DUFKLWHNW:
SRGVWDZRZHM Z W\P RELHNW\ VDNUDOQH L NDSOLFH FPHQWDAKGIH XVaxJ
REVA4XJL XU] G]JHQLD LQIUDVWUXNWXU\ WHHBQHF]QHM FL JL SLHV]H L SLHV

‘\]QDF]D VL WHUHQ\ R]QDF]RQXGQRPERBMRMXWHUHQ\ ZyG SRZLHU]FKQLRZ\FK
' 6 + '6 3RGWU]J\PXMH VL Z\]QDF]JRQ IXQNFM
'OD WHUHQYZ R]QDF]RQ8RKX G DXBBR@MBNXYWDOD VL
IXQNFMD SRIBVWHZRE\ ZyG SRZLHIEERQQRRLFERGQH
IXQNFMD X]XSH4QLDM FD RELHNW\ L XU] G]JHQLD K\GURWHFKQLF]QH WHUHC
GRSXV]F]D VL X*\WNRZDQLH UHNUHDF\MQH RUD] ZSURZDG]DQLH XU] G]JH ]ZI
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‘\]QDF]D VL WHUHQ R]QDFFRVXCGMXRERRE&RXHUHQ\ RELHNWyZ L XU] G]H ]DRSDW
HQHUJL HOHNWUW\FIBUHQ WHQ SHAQL IXQNFM *ayZQHJR 3XQNWX =DVLODQLD
IXQNFM
'OD WHUHBPRBHJB QD BWX®MWPERQHKRWDOD VL
SU]JH]QDF]JHQLH SRGVWDZRZH WHUHQ\ RELHNWyZ L XU] G]JH ]DRSDWU]HQLD
SU]JH]QDF]HQLH X]XSH4QLDM FH ]DEXGRZD ]ZL ]DQD ] REVaxJ RERHNWX ]JLt
MH]GQBUNLQJL XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM

‘\]QDF]D VL WHUHQ R]QDFFRVXCGMXRERREGRXHUHQ\ RELHNWyYyZ L XU] G]H ]DRSDW
JD] * 7HUHQ WHQ SHAQL IXQNBRPVIWDEMMUBEENWUIMBRRMH VL Z\]QDF]JRQ IXC
'OD WHUHQX R]QDF]R Q&WK GNXRERCGMXWDOD VL
SU]JH]QDF]JHQLH SRGVWDZRZH WHUHQ\ RELHNWyZ L XU] G]JH ]DRSDWU]HQLD
SU]JH]QDF]JHQLH X]XSH4QLDM FH ]DEXGRZD ]ZL ]DQD ] REVaxJ RERHNWX ]JLt
MH]G®BIUNLQJL XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM

‘\]QDF]D VL WHUHQ R]QDF]RG@WXDLXPRERQ®®: WHUHQ\ RELHNWyZ L XU] G]I
WHOHNRPXQLNDF\MQVAHUHQ WHQ ]DEXGRZDQ\ MHVW PDV]WHP UDGLRNRPXQLN
Z\]QDF]JRQ IXQNFM
'OD WHUHQX R]QDF]R Q&WK GNX RIERXIGRINVDOD VL
SU]JH]QDF]JHQLH SRGVWDZRZH WHUHQ\ RELHNWyZ L XU] G]JH WHOHNRPXQLNE
SU]JH]QDF]JHQLH X]XSH&4QLDM FH ]DEXGRZD ]ZL ]DQD ] REV4XJ RELHNWX ]
XU] G]BIQIQIUDVWUXNWXU\ WHFKQLF]QHM

7(5(1< .2081,.%&-,

‘\]QDF]D VL WHUHQ R]QDFPRNXGMXRERRGRWHUHQ\ SDUNLBIJYyZHUHQ WHQ SHAaQL
IXQNFM SDUNLQJX SXEOLF]QHJR QD SRWU]JHE\ X]GURZLVND 3RGWU]\PXMH VL
'OD WHUGRK]RQHJR QD6UANGIMPEROGHRVWDOD VL

SU]JH]QDF]JHQLH SRGVWDZRZH WHUHQ\ SDUNLQJyZ

SU]JH]QDF]JHQLH X]XSH4QLDM FH JLHOHMHGRG]RQBLHV]HL XLHF]JRQLD LQIU

WHFKQLF]QHM

‘\]QDF]D VL WHUHQ\ R]QPG N&Y¥HK CQMPHERODML + WHUHQ\ GUyJ SXEOLF]Q\FK NC
JAYyZQHM UXFKX SUJ\WSLHV]RO#8JRTR WHUHQ\ GRFHORZR SU]JH]QDF]RQH SRG REZ
Z FL JX GURJL NUDMRZHM
'OD WHUHQYZ R]QDF]RQB6MKX G DXB BRI XVWDOD VL
]JDJRVSRGDURZDQLH JJRGQLH ] SUJHSLVDPL RGU EQ\PL
GRSXV]F]D VL Z\NRQ\ZDQLH UHPRQWYZ Z LVWQLHM F\FK OLQLDFK UR]JUDQL
GRSXV]F]D VL SRV]JHU]DQLH WHUHQX GURJL QD WHUHQ\ V VLHGQLH
GRSXV]F]D VL ZSURZDG]HQLH JLHOHQL WPRODRWNWDHMDHAM R ]GIRERIHND QRF |
EH]SLHF]JH VWZD UXFKX UHNODP RELHNWyYZ PD4HM DUFKLWHNWXU\

‘\]QDF]D VL WHUHQ\ R]QDF]R@MK GUXREROPRX+ WHUHQ\ GUyJ SXEOLF]Q\FK NC
JAYZQHM % . + '* 7R WHUHQ\ SHA4QWFH ZRMMNEMG]SLFK 3RGWU]J\PXM
Z\]QDF]JRQ IXQNFM
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'OD WHUHQYZ R]QDF]RQB6RKX G DXBBRAYXXXVWDOD VL
]JDJRVSRGDURZDQLH JJRGQLH ] SUJHSLVDPL RGU EQ\PL
GRSXV]F]D VL Z\NRQ\ZDQLH UHPRQWYZ Z LVWQLHM F\FK OLQLDFK UR]JUDQL
GRSXV]F]D VL SRV]JHU]DQLH WHUHQX GURJL QD WHUHQ\ V VLHGQLH
GRSXV]F]D VL ZSURZDG]HQLH ]JLHOHQL L]JRODF\MQHM L R]JGREQHM RU
EH]SLHF]JH VWZD UXFKX UHNODP RELHNWyYZ PD4HM DUFKLWHNWXU\

‘\]QDF]D VL WHUHQ\ R]QD RO GAKREROPP L+ WHUHQ\ GUyJ SXEOLF]Q\FK NC
ORNDOQHM .'/ # '/ 7R WHUHQ\ SH4QL FH IXQNFM GUyJ JPLQQ\FK 3RGWU
IXQNFM
'OD WHUHQYZ R]QDF]RQ8RKX QG DXBBRMMIXVWDOD VL
]JDJRVSBRDDQLH ]JJRGQLH | SUJHSLVDPL RGU EQ\PL
GRSXV]F]D VL Z\NRQ\ZDQLH UHPRQWYZ Z LVWQLHM F\FK OLQLDFK UR]JUDQL
GRSXV]F]D VL SRV]JHU]DQLH WHUHQX GURJL QD WHUHQ\ V VLHGQLH
GRSXV]F]D VL ZSURZDG]HQLH JLHOHQL L]JRODFDMRHMQLIHRRUDREFHMM R\F
EH]SLHF]JH VWZD UXFKX UHNODP RELHNWyYZ PD4HM DUFKLWHNWXU\

‘\]QDF]D VL WHUHQ R]QDF]RQDX X RERROGRXWHUHQ\ GUyJ JPLQQ\FK SU]JH]QDF]R
GR Z\a FIQHJR UXFKX SLH¥]HUR WHUHQ\ SH&4QL FH IXGKFNMDGNWYUINKQRVWD
RJUDQLF]JRQ\ UXFK SRMD]GyZ VDPRFKRGRZ\FK Z ]ZL JNX ] IXQNFMRQRZDQL
3RGWUJ\PXMH VL Z\]QDF]JRQ IXQNFM
'OD WHUHQX R]QDF]R Q&WK GNXREROBKYWDOD VL
]JDJRVSRGDURZDQLH ]JJRGQREU BQJRELVDP
GRSXV]F]D VL Z\NRQ\ZDQLH UHPRQWYZ Z LVWQLHM F\FK OLQLDFK UR]JUDQL
GRSXV]F]D VL SRV]JHU]DQLH WHUHQX GURJL QD WHUHQ\ V VLHGQLH
GRSXV]F]D VL ZSURZDG]HQLH ]JLHOHQL L]JRODF\MQHM L R]JGREQHM RU
EHJLHF]H VWZD UXFKX UHNODP RELHNWyZ PD4HM DUFKLWHNWXU\

‘\]QDF]D VL WHUHQ\ R]QD FR\DHC YOPERXDMMX HUHQ\ NROHMRZH  *
. + .. 7R WHUHQ\ SHAQL FH IXQNFM OLQLL NROHMRZ\RKH Z3R/GRV@]FR XFLHM
VL Z\]QDF]JRQ IXQNFM ] PR*OLZR FL Z\NRUJ\VWDQLD F] FL WHUFIQX QD FHC
3HUVSHNW\ZLF]QLH XPR*OLZLD VL RGWZRUQKELZH \ONRM R INRRZHHM RZZAHM QLRHUP D B|
SU]JHZR]yZ NROHMRZAK ORNDOL]DFM FLH*HN URZHURZ\FK Z W\P QD FD&4HM G¢
MHM UHDNW\ZDFML
'OD WHUHQYZ R]QDF]RQBMKX G DXBBRG@INXYWDOD VL
SU]JH]QDF]JHQLH SRGVWDZRZH WHUHQ\ NROHMRZH
GRSXV]F]IDOQH SU]JHNV]|WD&RHQLB RSV WPZRZHIJR NRD WM RYRWRZOQRFLH*N
URZHURZH NROHM GX*\FK SU GNR FL NRU\WDU] UH]HUZ\ WHUHQX SRG
ZRMHZYyGINLHM QU
SU]JH]QDF]HQLH GRSXV]F]JDOQH WHUHQ\ VNADGyZD L& 0H VWY XN RIQD \ GAHEKLQ
SUJHELHJ UHZLWDOL]JRZDQHM OLQLL NROHMRZHM QU QLH PRIFH SRJIJRUV]
XUZLVND NUJHPLDQRZH ]H$ {(EGRR\RZENVR@ YIDRPGHOLL
]JDJRVSRGDURZDQLH JJRGQLH ] SUJHSLVDPL RGU EQ\PL



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

6]F]HJydaRZH ]DVDG\ L ZVND(QLNL ]DJRVSRGDURZDQLD MHGQRVWHN
'6.%$'1,., ,17(16<:12 &, =$%8'2:< , 32:,(5=&+1, %,2/2*,&=1,( &=<11(-

FHOX SUDZLGARZHJR NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD WHU|
SRZLHUJARGXGRZDQHM ] JDVWU]H*HQLHP RERZL ]\ZDQLD RJUDQLF]H ]ZL ]DQ\F
WHUHQYZ Z VWUHIDFK X]JGURZLVNRZ\FK

GOD WHUHQYZ R]QDF]ROWXGWRPER@®PHMN X180 8

GOD WHUHQYZ R]QDF]R 6WXGR PUENRE Q8! X

GOD WHUHQYZ R]QDF]R 6WXGWRPE\R/@IQMOX 8

GOD WHUHQYZ R]QDF]ROVWKGYRPEWEQB X 82 83 8=
GOD WHUHQYZ R]QDF]R @WXGWRPERGEMN X

GOD WHUHQYZ R]QDW{REWKGWRPE R OIEP L

GOD WHUHQyYZ R]QDF]ROWXGYRPEWXEORE 3() 5 3()
GOD WHUHQYZ R]QDF]R 6WXGQR PUE\R/OGBMIX

GOD WHUHQYZ R]QDF]RGWXGWRPERORIEX =/ 86
@D WHUHQYZ R]QDF]R QWK GNX PERODNWPX

GOD WHUHQYZ R]QDF]ROWXGWRPEWXQMIX7 .6

3RQDGWR RNUH OD VL ZVND(QLNL WHUHQyZ ]L HORIQN KKV XWS SMDRFZH. \}NZD\ PER B POPZ(
=GUyM
GOD WHEHQYUHILH A$” RFKURQ\ X]JGURZLVNRZHM QLH PQLHM QL*
GOD WHUHQYZ Z VWUHILH A%” RFKURQ\ X]GURZLVNRZHM QLH PQLHM QL*
GOD WHUHQYZ Z VWUHILH A& RFKURQ\ X]GURZLVNRZHM QLH PQLHM QL*

SUJ\SDGNX GRNRQDISQ\LIDW KPP QB]GURZL\ENGTU WFQRYQR\FK VL GR PDNV\PDOQ
ZVND(QLNyZ SRZLHU]FKQL ]JDEXGRZDQHM RUD] PLQLPDOQ\FK ZVNDI(RIMLyZ SRZL
LFK QDGU] GQR il Z VWRVXQNX GRNSRBIXF]\FK XVWDOH

2NUH ORQ\FK SRZ\*HM JUDQLF]Q\FK ZWBWRMA \ZIlVN®QQLNyYZ QLH V
REV]DUyZ L RELHNWyYZ ZSLVDQ\FK GR UHMHVWUX ]DE\WNyZ
G]JLDAHN LVWQLHM F\FK Z W\P R SRZLHU]JFKQLDFK QLHVSHA4QLDM F\FK ZDL
RNUH ORQHM GOD GDQHM MHGQRVWNL SODQLVW\F]QHMW ELHF]MINOBQHZ JG
]JDEXGRZDQ\FK
QRZR Z\G]LHODQ\FK G]LD4HN EXGRZODQ\FK ]JORNDOL]RZDQ\FK Z REU ELH W]
JUDQLFDFK ]ZDUWHM ]DEXGRZ\ PLHMVFRZR FL Z EH]SR UHGQLP V VLHG]W
]JDEXGRZDQH L |DIJRWSRGP UEAHAQLDM ZDUXQNyZ JUDQLF]Q\FK ZDUWR FL ZV
QLQLHMWXRLXP
G]LDAHN QD NWYU\FK UHDOL]RZDQD MHVW SU]JHEXGRZD L UR]JEXGRZD LVWQ
WHUHQYZ JORNDOL]JRZDQ\FK Z JUDQLFDFK VWUHI\ A$" X]JGURZLVNRZHM
Z\*HM RNUFKORW\SDGNDFK PDNV\PDOQH ZVND(QLNL SRZLHU]JFKQL ]DEXGRZL
SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM QDOH*\ XVWDODU Z PLHMVFRZ\FK SODQ
XZ]JO GQLHQLHP ORNDOQ\FK XZDUXQNRZD
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3RVWXOXMH VL SU]\MPRZDQLH QDVW SXM F\FK PLQLPDOQ\FK SRZAKIZ]FKQL QR
REU ELH SRV]F]HJYyOQ\FK MHGQRVWHN SODQLVW\F]Q\FK
GOD WHUHQYZ JORNDOL]RZDQ\FK Z VWUHILH A$ RFKURQ\ X]GURZLVNRZHM
GOD WHUHQYZDJ@RKIZOVWRUZHILH A% L A& RERGBRZXHGWRARLVNRZHM
'RSXV]F]D VL ORNDOL]RZDQLH ]JDEXGRZ\ QD G]JLDANDFK LVWQLHM F\FK PQLHM)
SUJ\SDGNX GRNRQDELDWMWER Q8]GURZLVANDUYBIFQRAPE\FK VIQLBROOLFK
SRZLHU]JFKQL QRZR Z\GJLHODQ\FK G]LDAHN EXGRZODQ\FK XVWDOD WL LFK QC
XV W DBOWX G L X P
8VWDORQH PLQLPDOQH SRZLHU]JFKQLH QRZR Z\G]LHODQ\FK G]LD4HN EXGRZODQ
SRG]LD4ayZ ZWyUQ\FK
QRZR Z\G]LHODIMARK GPD RELHNWYZ L XU] G]H L QIU D WWUDXQNWSRUW\WIRH FHHQ W]
MDN VWDFMH UHGXNF\MQH WUDQVIRUPDWRURZH WHOHIRQLLWRRRYUNRZF
SRVWRMRZH XU] G]JHQLD UHNODPRZH LWS
RELHNWyYZ PDAMMUDUFKLWHN
Z\G]LHODQ\FK G]LD&4HN QD SRSUDZ ZDUXQNyZ ]JDJRVSRGDURZDQLD SUJ\OHJ¢
3RQDGWR Z ]DNUHVLH SRG]LD4X L VFDODQLD QLHUXFKRPR FL
GRSXV]F]D VL VFDODQLH L ZWyUQ\ SRG]LD4& G]LD4HN QD WHMBPQDPK ]DLQ:
SRZQQ\ RGSRZLDGDiU EXG\QNL L LFK XV\WXRZDQLH RUD] ] ]DSHZQLHQLHP
SRG]JLHORQ\FK QLHUXFKRPR FL JJRGQLH ] SUJHSLVDPL RGU EQ\PL
RNUH ODQH Z PLHMVFRZ\FK SODQDFK ]DJRVSRGDURZDQLD SUJHVWU]JHQQI
Z\GIHODQ\FK Z Z\QLNX VFDOHQLD L ZWyUQHJR SRG]LD&4X QDOH*\ XIWWDOD N
PLQLPDOQH SRZLHU]JFKQLH QRZR Z\G]JLHODQ\FK G]JLDAHN EXGRZODQ\FK

867%$/(1,$ : =$.5(6,( .6=7%a72:$1,% =$%8'2:< , =$*2632'$52:$1,$% 7(5(1i:

: IDNUHVLH N\QJMDDBMERZIRZ\ SRVWXOXMH VL

ORNDOL]RZDQLH ]JDEXGRZ\ R JHRPHWULL GDFKX QDZL ][XM FHM GR ]DEXGRZ
QDFK\OHQLD SR4DFL GDFKRZ\FK

Z UDPDFK QRZ\FK ]JHVSR&4yZ ]DEXGRZ\ RUD] X]XSH4QLDQLD L NRQMW\QXDFM]
XMHGQROLFRQ\FK SDUDPHWUyYZ ]JDEXGRZ\ Z IDNUHVLH NXEDWXU\L Z\WVRNR F
GDFKRZ\FK RUD] XN4DG]LH JAyZQHM NDOHQLF\ GR GURJL

GOD ]JDEXGRZ\ R GDFKDFK VWURP\FK VWRVRZDQLH SRNU\FLD GDEKZZ ] PDWH
R IDNWXU]JH L EDUZLH RGSRZLDGDM FHM SRNU\FLX FHUDPLF]QHKPX ] &XSND
ORNDOL]RZDQLH ]JDEXGRZ\ QDZL ]XM FHM FKDUDNWHUHP GR WUDG\F\MQHM
ORNDOL]RZDQLH ]DEXGRZ\ R NRORU\VWGRHR AFRQ\P |G D HENSREY X MB E X
QLHVWDQRZL FHM G\VKDUPRQLL Z SUJHVWU]HQL Z V]F]JHJYyOQR L ORNDOL]
XWUJ\PDQHM Z RGFLHQLDFK FJHUZLHQL EU ]X L V]DUR FL

3RQDGWR SURSRQXMH VL Z PLHMVFRZ\FK S@RQ®WERHDRRVSRGDURZDQLD SU]JHV
ORNDOL]RZDQLH ]JDEXGRZ\ R XMHGQROLFRQ\P XNA4DG]LH JAyZQHM NDOHQLI
XN4aDGyZ ]JDEXGRZ\ Z SU]\SDGNX PR*OLZR FL LFK Z\RGU EQLHQLD
XVWDODQLH ]JDND]X ORNDOL]RZDQLD EXG\QNyZ Z SRVW BELHVRPLIGIRQW G QW L
LVWQLHM FHJR XN4DGX XUEDQLVW\F]JQHJR Z RGQLHVLHQLX GR MHJR HNVSR
XVWDODQLH SDUDPHWUyZ L Z\W\F]JQ\FK NV]JWD&4&WRZDQLD ]DEXGRZ\ Z |D
UR]SODQRZDQLD RWZRUyZ RNLHQQ\FK L NRORU\VW\NL
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XVWDODQLH RA\QXPRDEXEDM FHM NRQW\QXDFM L ]DFKRZDQLH U\WPX RUI
UDPDFK XN&DGX
XVWDODQLH ]DVDG UHZLWDOL]DFML L RGWZDU]DQLD XN&4aDGyZ RHMHQL NR
QDZLHU]JFKQL GUyJ
]JDFKRZDQLH HQNODZ ]LHOWQRL KNZHUURDHMLHOH FyZz Z]ERJDFDM F\FK WNDQ?
ZSURZDG]DQLH GOD QLFK ]JDND]X ]JDEXGRZ\ RELHNWDPL NXEDWXURZ\PL
]JDFKRZDQLH SURSRUFML SRPL G]\ SXEOLF]QLH GRYRFEBQNRZ\WHUHQWPR U]
SDUNDPL JGURMRZ\PL D WHUHQDPL ¥PEXGRZ\ PLHVINDQLRZHM Z\UD*RQHM N
QLH PQLHMV]HM QL*
ORNDOL]RZDQLH ]JDEXGRZ\ PLHVINDQLRZHM ZUD] ]JH ]ZL ]JDQ\PL ] QL XVAa&X
WHUHQDFK SRAR*RQ\FK Z RGOHJAR FLDFK GRZ NRRHMWRZXZ\WRFRIWD]L SUPRVRA
SU]\WWDQNyZ DXWREXVRZ\FK ] I[DVWU]H*HQLHP *H RGOHJAR i WD SRZLQQE
DNXVW\F]QHJR OLQLL NROHMRZ\FK RUD] Z SLHUZV]HM OLQLL FKXGRZ\ RG
QDOH*\ VIWXRZDIXVEKIBRZ
SODQRZDQLH UR]JZRMX VWUXNWXU SUJHVWU]HQQ\FK Z RSDUFLX R PHWRG 7
]ZL ]1DQH ] QL HZHQWXDOQH X]XSHAQLDQLH WNDQNL RVDGQLF]HM R GRGDW!?
XZ]JO GQLHQLH ORNDOQWEHEDPYXIMNYZ WHYVEQX SRG N WHP RSW\PDOQHJR 7
VRODUQHM GR Z\WZDU]DQLD HQHUJLL FLHSOQHM L HOHNWU\FMHRHM RUD] F
V]F]HJYOQR FL SRSU]JH] NV]WD&AWRZDQLH XN&4&DGX GURJRZHWVRRZDWQIBVYE G
]JDEXGRZ\ KDUPRQLMQH NV]JWDA&WRZDQLH Z\WVRNR FL ]JDEXGRZ\ QD SRV]F]H
ORNDOQ\FK ZDUXQNyZ Z XVWDOHQLDFK RGQRV] F\FK VL GR URG]DMyZ L N
SRZVWDZDQLD GX*\FK SRZLHU]FKQLSRZHHHQKK @ LX WZDW]G]RIQHENZLGXDOQH N
PLQLPDOQHM SRZLHU]JFKQL ELRORJLF]JQLH FI\QQHM Z V]F]HJYyOQR FL QD WHL
XZ]JO GQLHQLH ORNDOQ\FK ZDUXQNyZ SUJHZLHWU]DQLD WHUHQyYZ Z V]F]HJy
SU]]DFKRZDQLX Z\]QDF]JRQ\FK QD WHUHQDFK =( NOLQyZ SUJHZLHWU]DM F\FK
OLQLL ]DEXGRZ\ Z\]QDF]DQLH WHUHQyYZ ]JLHOHQL XVWDODQLH PR*OLZL
ELRORJLF]QLH F]\QQHM WHUHQyZ ZSURZDGHILH \WJIBRPDHLQEZX OGE BOHY
NRPXQLNDF\MQ\FK VWRVRZDQLH UR]JZL ]JD DUFKLWHNWRQLF]Q\RKD]ZL ]DQ\F
FHOH UXFKX SLHV]HJR
SODQRZDQLH ]DJRVSRGDURZDQLD WHUHQYZ ] XZ]JO GQLHQLHP SRWU]HE\
NRUJWBIMRORJLF]Q\FK Z W\P HOLPLQRZDQLH ]JDEXGRZ\ ] W\FK QLH]DEXGR
QLQLHMV]H 6WXGLXP ] SUJ\F]\Q VNDOL QLH Z\]QDF]D WHUHQyYZ JLHOHQL
ZSURZDG]DQLH ]JDND]X ORNDOL]DFML Z\WRNR FLRZ\FK XU] G]H JWQAIUDVWU X
WHOHZL]\MQH L ZLH*H WHOHIRQLL NRPYUNRZHM ] Z\a FIHQLHPFFIRELHNWyYZ 1
SRWU]JHE SRQDGORNDOQ\FK RUD] ] SUDZ QDE\W\FK
XZ]JO GQLHQLH GRVW SQR FL RUD] QLH]E GQHM LOR FL PLHVIND GOD RVYE
NWDAWRZDQLH SUJHVWU]HQL SXEOLF]JQHM ]H V]F]HJyOQ\P XZ]JO GQLHQLH
GRVW SQR i RELHNWyZ L REV]DUyZ GOD RVYE ]H V]F]HJyOQ\PL SRWU]HED
SUJHSURZDG]HQLD LQZHQWDU\]DFML L DXQLW WZDARWKFEBULKHE\VW SRZ

'OD WHUHQYZ RWZDUW\FK WHUHQyYyZ UROQLF]\FK L WHUHQYZ ZyG SRZLHU]FK

ZDUWR FL NUDMREUD]RZ\FK SRVWXOXMH VL
]JDFKRZDQLH RGWZDU]DQLH L X]XSH4AQLDQLH HOHPHQWYZ JLHOHQL UyGSRO
RFKURQ HNVSR]\FML PLHMVFRZR FL Z V]F]JHJYyOQR FL VWUHI FHQQ\FK NX
REVHUZDF\MQ\FK
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2*5$1,8&=(1,%$ : =$%8'2:,(, =$*2632'$52:$1,8 7(5(11:

/IRNDOL]DFMD IXQNFML GRSXV]F]JRQ\FK Z UDPDFK SRV]F]HJQRORIFXO NGH)EQRV W I
RJUDQLF]HQLD Z\QLNDM FH SUJHGH ZV]\VWNLP ]

JUDQLF VWUHI RFKURQ\ X]JGURZLVNRZHM

VWUHI VDQLWDUQ\FK FPHQWDU]D

VWUHI WHFKQLF]Q\FK RG OLQLL HOHNWURHQHUJHW\F]Q\FK

VWUHI NRQWURORZDQ\FK RG JD]RFL JyZ

RFKURQ\ VWDQRZLVN DUFKHR®DWRZIZBIQABR\RKDGRREHMMVWUX ]DE\WNyZ

VWUHI RFKURQ\ NRQVHUZDWRUVNLHM

REV]DUyZ 1DWXUD

RWXOLQ\ .VL *D VNLHJR 3DUNX .UDMREUD]RZHJR

2EV]DUX &KURQLRQHJR .UDMREUD]X A.RSX4\ &KHA4PFD"~

RFKURQ\ SRPQLNyYZ SUJ\URG\

SRVWXORZDQ\FK IRUP RFKURQ\ SU]\URG\

NRU\WHDN)RORJLF]Q\FK

RFKURQ\ Jay* VXURZFyZ RUD] REV]DUyZ L WHUHQYZ JyUQLF]\FK

32=267%$a( 867%$/(1,$ , 5(*8/$&-(

'OD REV]DUyZ REM W\FK PLHMVFRZ\PL SODQDPL ]DJRVSRGDURZDQLD SUJHVW
Z\WWRNR i JDEXGRZ\ MDNR LOR i NRBQEWADOAML NRDGINQRZFL ]DFKRZDU Z\PRJ
PLHMVFRZ\FK D QDVW SQLH NRQIURQWRZDi{ GRSXVPWHG@ORWR F N RQLGA JERYF M
Z\WRNR FL
'RSXV]F]D VL RGVW SVWZD RG RNUH ORQHM GOD SRV]F]HJyCHM FK WRHNRQRLY W H N
]JDEXGRZ\ Z SU]\SDGNX
]JDEXGRZ\ R FKDUDNWHU]H JDE\WNRZ\P RELHNWyZ VDNUDOQ\FK L GRPLQDQ)\
LFK SUJHEXGRZ\ L UR]JEXGRZ\
SRMHG\QF]HM ]DEXGRZ\ OXE ]JHVSRA&ayZ ]DEXGRZ\ ORNDOL]RZRQNBDFRD WHU
ILIMRJUDILF]Q\FK FHOHP GRVWRVRZDQLD LFK Z\WVRNR FL GR ]JDEXGRZ\ QD W
SRMHG\QF]HM ]DEXGRZ\ OXE ]HVSR4yZ ]JDEXGRZ\ ORNDOL]RZDQHM Z PLHMVF
Z]JO GX QD NRQLHF]QR ii LQG\ZLGXDOQHJR NV]WDAWRZDQLD
SU]JHERZ\ L QDGEXGRZ\ EXG\QNyZ V]F]HJYyOQLH ]ZL ]JDQHM ]JH JPLDQ JHRPHW
SUJ\SDGNDFK RNUH ORQ\FK SRZ\*HM PDNV\PDOQ Z\VRNR i ]DEXGRZ\ QDO
PLHMVFRZ\FK SODQDFK ]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR

7HUHQ\ Z\4 FIRQHZ) ]DEXGR

S8VWD OGN BILOSRIRZDG]DM [DND] IDEXGRZ\ RELHNWDPL NXEDWXURZ\PL QD WHU
]IDND]X IDEXGRZ\ RNUH ORQHJR GOD ODVyZ Z SUJHSLVDFK RGU EQ\FK RUD] WH!
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2%6=%$5< , =$6B&E521< 52'2:,6.% ;(*2 =$62%1:2&+521< 35=<52'<
.5$-2%5%$=8 : 7<0$52%5%$=8 .8/7852:(*2, 8='52:,6.

2EV]IDUN L RELHNW\ REM WH RFKURQ

2EHFQ\ V\VWHP REV]DUyZ REM W\FK RFKURQ REHMBNWMF\FKADBDQ VI6]F]RAQR
.VL *D VNLHJR 3DUNX .UDMREUDJRIDHFRQHIRV]DDKREKUD]X A.RSX4a\ &KHAPFD R\
1$785$% ABXGHW\ :DAEDPIVH@®QRJIYUVNLH L AODV\Z &KH&4PFD’ 2ERN 3DUN)
=GURMRZHJR V WR QDMZDUWR FLRZV]H WHUHQ\ JPLQ\ SRG Z]JO GHP NUDNM
Z\Uy*@QILDVL ZDORUDPL Z VNDOL ORNDOQHM L UHJLRQDOQHM 2EHMPXM RNF
Z\WW SXMH WX SRPQLNyYZ SUJ\URG\

'OD REV]DUyZ SRGOHJDM F\FK RFKURQLH QD SRGVWDZLH XVWDZ\URGQLD NZ
XVWDOD VL R\DS/GDURZDQLD L MFRHRQD3LQYNR Z2Z XVWDZ\

2EV]DU\ SURSRQRZDQH GR REM FLD RFKURQ

REU ELH JPLQ\ Z\Uy*QLD VL GRGDWNRZH REV]DU\ NWyUH Z\Uy®@NDM QWM ZDO
]JDVAXIJXM QD RFKURQ =URBQZHQWOWNDENMQ 3U]\URGQLF}HNG Oy KRIOMAD 6]F]DZQ
-DQNRZVNL :RMFLHFK SRVWXOXMH VL GR RFKURQ\ REV]INR MBPWWRNUH]HU:
HNRORJLF]QH

UH]JHUZDW SUJ\URG\ A&KHAPLHF~

X*\WHN HNRORJLF]Q\ AR SR ®QyS¥ ODRADX &KHAPFD’

X*\WHN HNRORJLF]Q\ A'ZRUJ\VNR"~

X*\WHN HNRORJLF]Q\ A:]JyU]H *HG\PLQD

X*\WHN HNRORJLF]Q\ 6WU\FK L ZLH*D NR FLR4D SZ =QURBKRZ]L FLD 103 Z 6]F
'"HF\][MD R HZHQWXDOQHM IRUPDOQHM RFKURQLR FERRIGQ ZDQIEEN§ZSBRBGREQH

]JDNWXDOL]JRZDQHM LQZHQWDU\]DFML SUJ\URGQLF]HM : ]ZL JNX ] SRZ\*V]\P
JREUDJRZDQR Z\a F]QLH QD U\WXQNX XZDUXQNRZD ]DJRVSRGWNMBIRRLD SUJHVW

2FKURQD SRZLHWU]D

*PLQBRVLIB®DQ *RVSRGDUNL ILVNRHPLVAMQHN SHUODWWIW\Z GR URNX G
8]GURZLVNRZHM *PLQ\ OLHMVHNGHYMG6]FXZIDR GQLHQLHP ]DSLVyZ F] FL ZVSyO
$JORPHUDFML :BAEUN\WNLXMKZD4& QU ;;,,, LHMGRD G\ PIDEGURMX ] GQLD F]HUZF

URN RIDRJUDP 2JUDQLF]JHQLD 1LVNLHM (PLYMIGBOD QPLQPVDPF]PZQR
SHUVSHNW\Z QDI ODVWBD]\M W\ XFKZD&a QU ;;;,, 5DG\ 0LHMANRMK JZGEQED ZQL |
F]HAF D URNX

'R JAYZQ\FK NLHUXQRYZQR]JQDHDFLHSARZQLFWZD L RJUD QOB I RY SWRNGICHMN LH
1LVNRHPLVIMQHMRQR PL G]\ LQQ\PL
JPQLHMV]HQLH HPLVML ]DQLHF]\V]F]JH GR SRZLHWU]D JAayZQ@LH HPLVML C
LQG\ZLGXDOQH SLHFH RUD] HPLVML NRPXQLNDF\MQHM
]JDPLDQ F]\QQLND JUJHZF]HJR ] Z JOD QD EDUG]LHM HNRORJLF]Q\ Z JRVSRGI
SRGQRV]HQLH ZLDGRPR FL HNRORJLF]QHM PLHVIND FyZ
SRSUDZD VWDQGDUGX GUyJ L XS4\QQLHQLH UXFKX XOLF]QHJR
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SURSDDRLH UXFKX URZHURZHJR R ZLHOH EDUG]LHM SU]\MD]QHJR URGRZLYV
QDWRPLDWRV ZDPLH 2JU DLYINLHIG (B LIV ML
FHQWUDOL]DFM V\VWHPyZ JUJHZF]\FK
WHUPRPRGHUQL]DFM EXG\QNyZ
Z\NRU]J\VWDQLH DOWHUQDW\ZQ\FK RGQDZLDOQ\FK (UyGH& HQHUJLL
RJUDQLFPHYIML FNRPXQLNDF\MQHM

1D WHUHQLH JPLQA 6GRIYPM CGRRG G QLD OLSFD URNX RERZL ]XM SU]JHSLV\ X
6HMPLNX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD OLVWRSDGD URNX Z VS
X]GURZLVN Z ZRMHZR G®IWEKILIP ®RBRORQLF]H L ]DND]yZ Z ]DNUHVLH HNVSORDWD!
QDVW SXMH VSDQDHXQGOLSID®U]JZGRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD Ju

FHOX ]DSRELH*HQLD QHJDW\ZQHPX RGG]LDAIRGRIZX VQNR | SR RIZID @] OGYIL
JUDQLFDFK VWUHI A$" A% L A& RFKURQ\ X]GURZLVNRZHM ROQWDVDLFDH®ILD L
RNUH ORQH QLQLHMHBWYEZD¥AF WADRVXMH VL GR LQVWDODFML Z NWyU\FK QDVW SX
DUWSNW XVWDZ\ ] GQLD NZLHWQLD URNX 3UDZR HQHUJHW\F]JQH ] ]DVW
GQLD NZLHWQLD URNX 3UDZR RFKURQ\ URGRZLVND Z V]JFIHMI'GEL GR
GRVWDUF]DM FLHSA4R GR VIUWWHADXQE B QOXEDD GQHIJROPM FLHSAR SRSU]JH] EH]SR |
FLHS4D OXE EH]SR UHGQLH SUJHQRV]HQLH FLHS&4D Z SR&4 FIHQLXUHGQLHIQRV]HC
SUJHQRV]HQLH FLHS&4D Z SR4 FIHQLX ] VIVWHPHP G\VWIL\WEKFWN WRIUVF ZJB RIRB FILI

, F] ®WXGLXP

3RQDGWR Z FHOX REQL*HQLD QHJDW\ZQHJR ZS4\ZX HPLVML ]DQLHF]\V]F]JH GR !
ZSURZDG]LU DOWHUQDW\ZQH HNRORJLF]QH V\VWHP\ Z\WZDU]DQLD FLHS&D |
SRSUDZLU VWDQ WHFKQLF]MVGH@UILDZHPH© M L] PMBIDHD L Q
SURZDG]LU DNFM HGXNDF\MQ L LQIRUPDF\MQ GOD PLHV]ND FyZ JPLQ\
URGRZLVND V\VWHPDFK VSDODQLD SDOLZ
HJJHNZRZDi XWU]\P\ZDQLH F]\VWR FL GUyJ SU]H] UROQLNyYZ L ILUP\ QDZR* |
LQQH JDQLHF]\V]F]HQLD SRZRGXM FH SR Z\VXV]HQLX LQWHQV\ZQH S\OHQLH
WZRU]J\U QDWXUDOQH EDULHU\ LIRODF\MQH EXIRU\ ]JDQLHF]\V]FJH Z]GaX* |
]ZL NV]DU DWUDNF\MQR i JELRURZ\FK L SURHNRORJLF]Q\FK URGNyYZ WUDQYV

2FKURKYB SRZLHU]JFKQLRZ\FK

'RG\ SRZLHU]FKQLRZH QDOH*\ FKURQLU SU]JHG ]JDQLHF]\V]F]JHQLHP Z MSRVYE NR
WHFKQRORJLDPL L RERZL ]XM F\PL SUJHSLVDPL ] Z\NRUJ\VWD Q LGHFF IQHMQLHM F
$E\ WR RVL JQ U QDOH*
NRQW\QXRZDi SURZDG]HQLH JRVSRGDUNL FLHNRZHM SRSU]JH] PRGHUQL]DFI
]JDFKRZDU Z SHAQL FL JL JLHOHQL & JRZHM Z]GaX* EU]JHJyZ U]HN
SURZDG]LU HGXNDFM HNRORJLF]Q Z JDNUHVLH RV]F] G]DQLD ZRG\
RJUDQLF]\i UROQLF]HUXQMWYR ZPRAER*RQ\FK Z EH]SR UHGQLP V VLHG]WZLH FL
NRQWURORZDi SRVW SRZDQLD ] QDZR]DPL QDWXUDOQ\PL JQRMRZLFD RER
OLNZLGRZDi QLHOHJDOQH JU]XWyZ FLHNyZ NRPXQDOQ\FK GR ZyG OXE JLHP
SURPRZDi Z\NRU]J\WWDQLD GRVW SQ\FK $RVRHYIFKQVRAWFK ZYR X*\WNRZD
SURFHVDFK QLHZ\PDJDM F\FK ZyG SRG]LHPQ\FK QS SUDFH SRU] GNRZH SR
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3RQDGWR QDOH*\ SURZDG]LU Z4&4D FLZ HNVSORDWDFM PRGHUQL]DFM NRQ\
XU] G]JH PHOLRUDFML DRG®\FKXLQD REV]

2FKURQD JOHE

FHOX RFKURQ\ SUJHG GHJUDGDFM JOHE QDOH*\
VWRVRZDi NRPSOHNVRZ JRVSRGDUN ]ZL ]DQ ] RF]\W]FIDQLHP FLHNyZ E
QDZR]yZ QDWXUDOQ\FK
]JDFKRZDiU WRUIRZLVND L RFIND ZRGQH MDNR QDWXUDOQH ]JELRUQLNL ZRGQ
SU]JHFLZG]LD4Diu GHJUDGDFML FKHPLF]QHM JOHE SRSU]JH] RFKURQ SRZLHWL

2FKURQD SU]JHG KD&DVHP

=PQLHMV]HQLH XFL *OLZR FL KD4DVX GOD PLHV]ND FyZ JPLQ\ SRZLQQR VL RGE
XWUJ\PDQLH DNWXDOQHJR SR]LRRBB]K B AD\WXX B FRELY [IDNOVWK\F]QD MHVW NRU]J\\
SUDZLG4RZ NODV\ILNDFM WHUHQyZ ]JDEXGRZ\ ]H Z]JO GX QD RFKURQ DN
]JDJRVSRGDURZDQLD SUJHVWU]HQQHJR
Z\HOLPLQRZDQLH ] X*\WNRZDQLD URGNyZ WUDQVSRUWX KPBPWR QLKU] G
RGSRZLDGD SU]\M W\P VWDQGDUGRP
ZSURZDG]HQLH NRQLHF]Q\FK JPLDQ Z LQ*\QLHULL UXFKX GURJRZHJR
SRSUDZLHQLH RUJDQL]DFML UXFKX X4DWZLDM F S&4\QQR i MD]G\
SRSUDZ VWDQX QDZLHU]JFKQL XOLF
URJEXGRZ FLH*HN URZHURZ\FK
EXGRZ HNUDQYZ DNXVW\F]Q\FK
]ZL NV]JHQLH LOR FL L]JIRODF\MQ\FK SDVyZ JLHOHQL
Z4aD FLZH NV]JWDA4AWRZDQLH OLQLL ]JDEXGRZ\ L EU\4& SRZVWDM F\FK EXG\QN
KDaDVX GURJRZHJR

PLHMVFRZ\FK SODQDFK ]J]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR QDOH*\ JIRG
NZLHWQLD URNX 3UDZR RFKURQ\ URGRZLVND GRNRQDUO NODWA\FIQDFML WH

2FKURQD SU]JHG SURPLHQLRZDQLHP HOHNWURPDJQHW\F]Q\P

*3yZQ\P ]DGDQLHP MHVW RJUDQLF]HQLH ZS4a\ZX SURPLHQLRDDRYZDJROGNWURP
SRSU]JH]
Z\NRUJ\WVW\ZDQLH Z SURMHNWRZDQLX OLQLL QRZ\FK WHFKQRORJLL PDWHUL
Z\NOXF]DQLH Z SODQDFK ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR PR*OLZF
SUJHV\ARZ\FK L Z SREOL*X REFKML WUDQVIRUPDWRU
XVWDQDZLDQLH REV]DUyZ RJUDQLF]JRQHJR X*\WNRZDQLD QD WHUHQDFK
]JODF]QH SUJHNURF]JHQLH GRSXV]F]DOQHJR SRIJLRPX SURPLHQLRZDQLD
:]GaX* SUJHELHJX LVWQLHM F\FK L SODQRZDQ\FK HOHNWURHQHWI HWWNJQ\FK OL

N9 RUD] N9 QDOH*\ XZ]JO GQLU SDV\ WHFKQRORJLF]QH R VIHURNR FL Z ]DC
QLH PQLHMV]H QL* P GOD OLQLL N9 SR P] REX VWURQ OLQLL OLI
QLH PQLHMV]H QL* RO9GGR OL®LIREX VWURQ OLQLL OLF] F Z SR]ILRPLH R(
QLH PQLHMV]H QL* P GOD OLQLL N9 L N9 SR P ] REXQUWURQ OLQL

QLH PQLHMV]H QL* P GOD OLQLL N9 SR PLHREX AWLURIQQOLQLL OLF]
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D GOD OLQLL NDEORZ\FK

QLH PQLHMV]H QL* P GOD OLQLL N9 SR P] REX VWURQ OLQLL
QLH PQLHMV]H QL* P GOD OLQLL N9 L N9 SR P] REX VWURQ OLQL!
QLH PQLHMV]H QL* P GOD OLQLL N9 SR P ]REX VWURQ OLQLL

'RSX]F]DOQH V ]PLDQ\ VIHURNR FL VWUHI WHFKQLF]Q\FK RG OLQLRLHOHNWURH}
Z\PRJDPL WHFKQLF]Q\PL OXE WHFKQRORJLF]Q\PL

6WUHI RFKURQQ SRVWXOXMH VL WDN*H REHMPRZDi QD HWDSLH PLHM
SUJHVWU]HQQBILR* PDV]W\ WHOHIRQLL F\IURZHM *60 RUD] LQQH LQVWDODFME
SUJHSLVDPL RGU EQ\PL

2FKURQD SU]JHG SRZRG]L L VXV]

1D WHUHQLH JPLQ\=6JBMMW QRH Z\]QDF]RQR REV]DUyZ V]F]JHJYOQHIR4]DIJUR*HQLD

XM W\FK QD PDSDFK J]DJUR*HQLD SRZRG]JLRZHJR R NWyU\FK PRZOLZFDUW b
URNX 3UDZR ZRGQH 1LH Z\VW SXM WX WDN*H WHUHQ\ XM WH\@R PDSDFK
PRZD Z DUW XVW S NIW OXLYWPEZ\ | GORNX 3UDZR ZRGQH QD NWyU\FK SUD

Z\VW SLHQLD SRZRG]L MHVW QLVNLH L Z\QRVL UD] QD OoODW 4

30DQ SUJHFLZG]LDADQLD VNXWNRP VXV]\ Z UHJLRQDFK ZRGQYPRMNURR@NRZHM :
8SD 2UOLF\\LRERMPXMH VZRLP ]JDNUHVHP: 3BUQM6]£]BBQRIREV]DU JPLQ\

6]F]IDZ@R=GUYM MHVW NZDOLILNRZDQ\ GR NODV\ ]DJUR*HQLD VXV] DWPRVIF
]JDJUR*HQLD VXV] UROQLF] EDUG]R QDUD*RQIURORIDV]QDJEHRIBOR I VAVIR |
NODV ]DJUR*HQLD VXV] K\GURJHRORJLF]Q XPLDUNRZDQLH ]JDJUR*RQD 3UF
REV]DUX JPLQ\ MHVW ]JDJUR*RQH VXV] Z VWRSQLX XPLDUNRZB@ARGEXP Z VWF
]JJRGQH ] BPRBUG]LDAD VaX* F\P RJUDQLF]HQLX VNXWNyZ VXV]\ GBODIPLQ L -&:

&HOHP ]ZL NV]HQLD ]DVREyZ UHWHQFMRQRZDQLD ZyG PDM F\FK QD Z]JO G]L}
]JMDZLVN SRZRG]LRZ\FK ]D ]JRGQH ] XV¥WER®LXQQDMH @LQLORNBLRRZDQH ]ELI
UHWHQF\MQ\FK RUD] RELHNWyYZ PD4HM UHWHQFML ZRGQHM SRG/IZDWXQNLHP
RGU EQ\PL D WDN*H EUDNLHP NROL]ML ] FHODPL RFKURQ\ XVWDR®ZLRR\PL GO
=DRELHNW\ PD4HM UHWHQFML ZRG Q BW X DRAX R L\HQR X BILIDL EMMENRH V]WXF]QH
JELRUQLNL ZRGQH FIWWWOBHBEG\NRZDQH G]LD4ADOQR FL UROQLF]JHM D WDN*H R
FKARQQH ]DJRVSRGDURZDQARBBQB HUN LHUWHNNCO WRGQ\P Z\URELVND SRHNVSOR

2FKURQD ]DVREYZ VXURZFyZ PLQHUDOQ\FK
1D WHUHQLH JPLQY 8FTRUPMQRIDMGXM VL XGRNXPHQWRZDQH ]aR*D ZyG OHF]C

V]F]JHJYyOQHM RFKURQLH
1D SRGVWDZLH 'HF\]MIZLOD QL 2WIUHDN E GASRRAHF]QHM ] GQLD SD(G]JLHUQLND

.RQFHVML QU OLQLVWUD 2FKURQ\ URGRZLVND =DVREYZ 1DWXUWRNXQ\FK L /}
Z EU]JPLHQLX XVWDORQ\P 'HF\][MDPL OLQLVWUD 2FKURRK WREBRZLAMNDD HOVF
%.N 0= ] GQLD PDMD URNX L QU GQKD OXWHJIR URNX RUD] '"HF)

ODUV]D4ND :RMHZyG]WZD 'ROQR O VNLHJR ] GQIG)LHORQRUSA@RFEHVMLUF
A8]GURZLVND 63F]BZQRQY ®|$]DZQLH =GURMX QD Z\GRE\ZDQLH ZyG OHF]QLF
PLHMVFRZR FL &]E[WQOR REM W\FK REV]DUHP L WHUHOHB WyMRRRABFKG@ILF]DZQ
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P XWZRUJRQ\P GHF\][M OLQLVWUD =GURZLD L 2SLHNL 63RAHF]QHM ] C
SUJH]QDF]JHQLHP GR ]DELHJyZ OHF]QLF]\FK RUD] SURGXNFML U\QNRZHM *UL
SRNU\ZDM VL .RQFHVML XGJLHORQR GR GQLD ZU]H QLD URN X

'OD REV]DUyZ L WHUHQyYZ JyUQLF]\FK RERZL ]XM ]DV D@D QR IS RNGRIQUFR{IZ/IMILADL |
]JDSLVDPL XVWDZ\ ] GQLD F]HUZFD URNX 3UDZR JHRORJLF]QH L JyUQLF]H

3RQDGWR QD U\VXQNDBMKXQLXQPHMM]RIQR SR]IRVWDAaH XGRNXPHQRVRZD QEDAR*D
NDPLHQQHJR A-XOLD" :. L ASLFWRKUDRDH :SURZD@E]LNWYUG]LDADOQR FL JyUQLTF

2FKURQD ]DVREYZ ZyG SRG]JLHPQ\FK

2FKURQD ZyG SROHJD QD UDFMRQDOQ\P JRVSRGREURZDQILK QPBK XU VRELDP U yAQF
SUJ\URGQLF]HM L SUJER&GYZDQDADNIREDFK |PAMBR SRKREKHEU]\GDWQR i GOD OXC
UR OLQQHJR L ]ZLHU] FHJR RUD] JRVSRGDUNL QDURGRZHM =JRGZRGIQHXVWD?Z

RFKURQDHW BRM ZRG\ UyGO GRZH SRZLHU]JFKQLRZH L SRG]JLHPQH RUD] REV]DU\
'HGXJODS\ RIPWyZy2Q\FK JELRUQLNYZ ZyG SRG]LHOBRZVNL QD WHUHQLH JPI
6]FIDZQRGUYM QLH Z¥W® SXM

2FKURQD NUDMREUD]X NXOWXURZHJR

2EV]DU JPLQ\ 6]FHEAQM FKDUDNWHU\]XMH VL GREU]H |JDFKRZDBPMQMRJEDZLRQ
G\WKDUPRQL]XM F\FK NUDMREUD]HP NXOWXURZ\P FKDUDNWHU\VWM\A]Q\P GOD
XZDUXQNRZDQD JDEXGRZD FHFKXM FD VL W\SRZ\PL GOD ORNDOR&MGDUFKLW
XUEDQLVW\F]Q\ ORNDOLMZAIWZIBFONRRS® WNVyZ OH Q\FK RUD] JLHOHQL XU] G
JAYyZQHJR XN4DGX NRPXQLNDF\MQHJR

&HOHP RFKURQ\ NUDMREUD]X NXOW X6VRXE [ZFR 2L \DOIL QMUHMMJHIRWDOH UHJ)
]DVL J RUD] Z\PRJL GRW\F] FH]DDERNIRY\]DEVR ZARZDMLH W\FK XVWDOH GR PLHN
]JDJRVSRGDURZDQLD SUJHVWU]HQQHJR ]JDSHZQL UDFMRQDOQ JRVSRGHUN SU]H
RUD] KDUPRQLMQ\ UR]ZyM NUDMREUD]X NXOWXURZHJR JPLQ\ HJSH|REPEK QDG
SODQLVW\F]Q\PL ZLQQR XZ]JO GQLDU VL RSUDFRZDQLD GRW\F] FH JPLDQ NUDNM

3RQDGWR FHOHP RFKURQ\ ZDORUyZ NUDMREUD]RZ\FK RUD] NXOWXURZ\FK REV]
=GURMX SRGM 4D Z GQLX PDMD URNK INFKPADYQ QABURZDG]RWQD XFKZDa
o 5DG\ OLHMVNLHM Z $GRJRHI@LH GQLD PDMD URNX Z VSUDZLH XV
ZDUXQNyZ VIWXRZDQLD RELHNWyZ PD4HM DUFKLWHNWXU\ WDEOGFHUHNODPRZ
LFK JDEDVWINQGDUG\ MDNR FLRZH RUD] URG]DMH PDWHULDA4yZ EXGRZODQ\FK ]
XFKZDa\ MHVW
XVWDOHQLH ]DVDG L ZDUXQNyZ V\WXRZD Q t B GXDR W K URHEQ HHN \W { D \PVID & HA\] F PIUZFQ
WDEOLF UHNODPRZ\FK L XU]B|]RJURSDDPREKFKDEDU\WyZ VWDQGDUGYZ MD
URG]DMyZ PDWHULDA4yZ EXGRZODQ\FK ] MDNLFK PRJ E\i Z\NRQDQH
RFKURQD LVWQLHM FHM VWUXNWXU\ VSRAHF]QHM L SUJHVWU]JIOXEHM WUL
LQQ\FK ZDUWR FLRZ\EKXR&DENIVYZUEDQLVW\F]Q\FK SRSU]JH] XVWDOHQLH
GHF\GXM F\FK R KDUPRQLL L SRU] GNX SUJHVWU]JHQQ\P
RFKURQD FHQQ\FK KLVWRU\F]QLH L NXOWXURZR ZDORUyZ ZLGRNRZ\FK PLD\
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SRVIDQRZDQLH GREUHJR V VLHG]WZD UR]XP L DG RFMDNRU BHMWR BEGQLL B&XEQ
WHUHQYZ RWZDUW\FK SU]JH] XU] G]JHQLD UHNODPRZH LQIRUPDF\MQH SURPF
WZRU]JHQLH UHODFML PL G]\ WHUHQDPL SXEOLF]Q\PL D RWDF]DM F\PL MH
RFKURQ LQWHUHVX SXEDADFPHDR ISUAHSUJHVWU]JHQL SXEOLF]QHM

2FKURQD X]J]GURZLVN

5DGD OLHMVND Z+8FRJREQKLBU]\M 4D FIHUZFD URNX XFKZD&a QU :; zZV
6WDWXWX 8]GURZLY»NJWNF]IOEBRQLN 8U] GRZ\ :RMHZyG]WZD '®Q@ORDO VNLHJIR ]
URNX SR] JPLHQLRQ XFKzDa QU ;,; 5R6G WR MM VINGGIMD Z 6DF BVZQ RH L
'ILHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD PDUFD URNX S

=JRGQLH BWDWXWX 8]GURZLWNDGBFF AHAQR RFKURQ\ ZDUXQNyYyZ QDWXUDOQ\FK ¢
SURZDG]HQLD L UR]JZLMDQLD OHF]QLFWZD X]JGURZLVNRZHJR RUD]KNgPNDAWRZL
REV]DU]H X]JGURZLVND Z\G]JLHORQR QDVW SXM FH VWUHI\ RFKURQQH

% VWUHI A$ RFKURQ\ X]ZURPZINR®IZHM RKS®R

¥ VWUHI A% RFKURQ\ X]JGURZLVNRZHM R SRZLHU]JFKQL KD
% VWUHI A& RFKURQ\ X]JGURZLVNRZHM R SRZLHU]FKQL KD

=JRGQLH ] DUWWDZD ] GQLD OLSFD URNX R OHF]QLFWZLH X]JGURZLVNRZ\P
RFKURQ\RX|BRZHM RUD] JPLQDFK X]GURZLVNRZ\FK Z SRV]F]JHJYOQ\FK VWUHII
RERZL ]XM RERVWU]JHQLD RSLVDQHW®XR]GRLDOH , F] FL

FHOX RFKURQ\ X]JGURZLVN SRGWU]J\PXMH VL SRWU]JHE NV]WODMPMRIWELD W
8]GURVND 6]F]PZGRYM

20h6=$5< , =$6B&<521< '=, ('=,&7:8/7852:(*2 , =$%<i:. 25%$= '1%5
.8/785< :63ia&=(61(-

1D REV]DU]H JPLQ\+63B]DYM RFKURQLH NXOWXURZHM QD SRGVWDZLH SU]JHSLVyZ
RELHNW\ L REV]DU\ | ME\\VERRIZHMABLWDX ]DE\WNyZ
RELHNW\ L REV]DU\ ]JDE\WNRZH ZSLVDQH GR JPLQQHM HZLGHQFML ]DE\WNyZ
VWDQRZLVND DUFKHRORJLF]QH ZSLVDQH GR JPLQQHM HZLGHQFML ]DE\WNYyZ

=DVDG\ RFKURQ\ REV]DUyZ L RELHNWyYZ XM W\FK Z UHMHVWU]H ]JDRNXNRZ RNU}
RFKURQLH JDE\WNyZ L RSLHFH QDG ]DE\WNDPL

5HMHVWU ]DE\WNyZ RUD] HZLGHQFMD ]DE\WNyZ SRGOHJDM VXNFHW\ZQHM ZH!
VNUH ODQLH ] UHMHVWUX L HZLGHQFML ]DE\WNyZ SRV]F]HDyOBEWKIG IREFLHNWYZ Q

3RQDGWR QD SRGVWDZLH SUDZD PLHMVFRZHJR RFKURQLH NXOWXWDMZHM SRG (
SRGVWDZLH8SRKWDOHQU ;/9 5DG\ OLHMVN+ HBURMK [DEZQLB OXWHJIR Ul
VSUDZLH ]PLDQ\ PLHMVFRIIRMRRGDORZDQJLD SUJHVWU]JHQQHJR 8]GURZLVNRZI
6]FIDZQRGUYM GOD VWUHI\ A$" RFKURQ\ X]JGURZLVNRZHM 6]F]HJyaRZ\ LFK RS
F] FEWXGLXP
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'OD RELHNWyZ L REV]DUYZ XM W\FK Z JPLQQHMLHZXVGHRFNMQL D B\ WINYM VFREZSRIQ
]JDJRVSRGDURZDQLD SUJHVWU]HQQHJR ]JDFKRZDQLD OXE RGWZDU]DQLD ]JRGQL
EU\a\ RELHNW X
JHRPHWULL L VSRVREX NU\FLD GDFKX
NRPSR]\FML HOHZDFML Z W\P GHWDOX
VWRODUNL RNLHQQ®WUHFUHK URIMIMHY]F]HQLD RUD] SRG]LDayZ
NRORU\VW\NL

2 ZDUWR FLDFK NXOWXURZ\FK JPLQ\ GHF\GXMH QLH W\ONR KLVNWRWL\BFKPLDVW
QDOH* UyZQLH* KLVWRU\F]JQLH XNV]WDA4AWRZDQ\ XNA4DG XUBDJQMWODW]Q\ VV
NRPSRQRZDQD SDUNL ]JLHOH FH L FPHQWDU]

6]F]JHJYyOQ\P ZDORUHP NXOWXURZ\P JPLQ\ V RELHNW\ UHJLRQDFORQH®LBIBFKLWH
QDOH*\ REM i V]JF]JHJyOQ RFKURQ SRSU]JH] XVWDODQLH Z SO FQDIFIO@HMVFRZ
XZ]JO GQLHQLHP ]DFKRZDQLD EU\4\ VNDOL GHWDOX RUD] PDWHGIODayZ Z\NR
SRV]F]HJYOQ\FK RELHNWYyZ

1DOH*\ ]DXZD*\ii *H QDMZL NV]\P QLHEH]SLHF]H VWZHP GOD ]DFKRZNYZLD LVWQ
MHVW\LVWO® WHFKQLF]Q\ RUD] EUDN OXE QLHZ4D FLZH ]JDJRVSRGDURZDQLH '
QLHREM W\FK RFKURQ Z SRVWDFL ZSLVX GR UHMHVWUX G]LD&4&DQLDPL ] ]C
SU]\F]\QLU VL GR UDWRZDQLD W\FK REREBNWNMZ EVUJRE\]IXBHOQ@ QEHQLH Z\PRJyZ

LFK RFKURQ\ D Z V]F]JHJYyOQR FL GR ]DVDG RGQRV] F\FK VL GR USIPIRIQWYZ W\F
RELHNW FHQQ\FK ZDORUyZ GHF\GXM F\FK R ZDUWR FL ]JDE\WNRZHM -HGQDN

]JAHJR VWDQX WHFKQLF]QHJR RELHNWyZ V SUREOHP\ QDWXU\ HNRQRPLF]Q
XUHJXORZDQLD QD V]F]JHEOX SODQRZDQLD SUJHVWU]JHQQHJR D Z\PDJDM
PHFKDQL]PyZ G]LD&4DQLD

=H Z]JO GX QD VNDO L VWRSQB UXYP¢&BSHEGRIR BIWU]HGVWDZLRQR RELHNWyYZ ZSL
JPLQQHM HZLGHQFML ]JDE\WNyZ ]D Z\M WNLHP XM W\FK Z UHMHVWU]H ]DE\WNYy?

3RWZLHUG]RQH PQWHAEIUNHND HD WRMKHRORJLF]QH QDOH*\ RWRF]\i V]JF]JHJyOQ RSLH
MDNLFKNROZIPHRN G}ERAQ@DUXV]\i VWDQ ]DE\WNX
FHOX RFKURQ\ VWDQRZLVN DUFKHRORJLF]Q\FK SRVWXOXMH VL
SURZDG]HQLH Z REU ELH VWDQRZLVND DUFKHRORJLF]QHJR RUD] Z MHJR R
]JDVDGDFK RNUH ORQ\FK Z SUJHSLVDFK RGU EQ\FK
VWRVRZDQLH ZYRQUNDM F\FK ] SU]JHSLVyZ RGU EQ\FK SUJ]\ ND*GRUD]F
DUFKHRORJLF]Q\P

=DVDG\ RFKURQ\ GJLHG]LFWZD NXOWXURW®NGRRNU|D DWW NMZNALQEHWM@HH] SULRU
NLHUXQNDPL G]LDA&DQLPLRNUA GRRIBDFZ 2SLHNRLQIG UFRZE\WWRY HM *PLQ\ OLHM®
6]F]IDZQ@RGUYM QD GDWD SU]\M W\P XFKzD&a QU ;/,, 5DG\ OkHMBYRIMMM]Z 6]F]
GQLD OLVWRSDGD UBRWX G BEWD®\RDHRZVSRGDURZDQLD RUD] NV]WDaWRZ
XPR*OLZLHDAD ORU\]DFM G]LHG]LFWZD NXOWXURZHJR VSUDZQH L QRZRF]HVQH
NXOWXURZHJR '|[LD4DQLD HGXNDF\MQH VNLHURZDQH GR VSR&HF]QR FL ORN
NXOWXURZHM RUD] SURPRFMD ]JHZQ WU]QDP LZMRJ WHR ® L HN X O WHK|SRZ UFHG Q HR LIZQ X
G]JLHG]LQ SODQRZDQLD SUJHVWU]JHQQHJR WR PRJ E\i UHDOL]RWHQH GYZ\ Z\NR
X*\WHF]QR FL SXEOLF]QHM
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1D WHUHQLH JPLQY BGUDEQRLH ZVND]XMH VL REV]DUyZKLGREUMDNW XD WX\D Q
ZVSYyaF]HVQHM

8N4ADG NRPXQLNDF\MQ\ IPL@®U ya F\IMZRAR

D
E

T

.,(581., 52=:2-$<67(0i: .2081,.$&-,, ,1)5$6758.785<&F(,&=1(-

,QIUDVWUXNWXUD NRPXQLNDF\MQD

SODQRZDQD REHFQLH Z EXGRZLH REZRGQLFDUDMEDHMKDUZ FL JX GU

GURJD ZRMHZYyG]IND QU

QU

GURJL ZRMHZYyG]IND QU

GURJL JPLQQH

+

+

+ + =+ + + + + + + H+ H+ H+ I+

I+

+ + H+ I+

I+

+ I+

I+

I+

I+

30DF *HBRD+DXSWPDQQD

7DGHXV]D .R FLXV]NL

I+

I+

/ILSRZD
30DF :ROQR FL
64RQHF]QD
2JURGRZD
7RSRORZD
"RMVND BRRVNL
2ILDU .DW\QLD
%XNRZD
%RKDWHUyZ :DUV]DZ\
ODULL 6NARS&XVNHHM
.ORQRZD
64RZLD VND
5DWXV]RZD
-HVLRQRZD

+ :F]DVRZD
.ZLDWRZD
3RF]WRZD
$OHMD 6SDFHURZD
:LWD 6WZRV]D

OHOFKLRUD :D NRZLF]D

+ %RF]QD

*+ %ROHVADZD 3UXVD

$NDFMRZD
1L]LQQD
-DU] ELQRZD

+ +JR ODMD
OLNR4DMD .RSHUQLND
.DV]WDQRZD

'RELJKRWDH U] %'R JRF|JFIDEER Uy MDAEU]\FK

D &EGARAXZERBQYM EAYZ ' QU

+HQU\A\ND 6LHQNLHZLF]D
-XOLXV]D 64ARZDFNLHJIR
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+ UyWND
+*UDQLF]QD
+-D PLQRZD
+ 5y*DQD
+ 6DSHUyZ

I+

6WHIDQD )HURPVNLHJR

ODULL .RQRSQLFNLHM

%ROHVA4DZD &KUREUHJR

2ER FyZ :HVWHUSODWWH

*yuUQD

5yZQROHJ&D

2NU *QD

=DFLV]H

.ROHMRZD

84DQyZ 1DGZL OD VNLFK

30DF %ULH\

1DUFLDUVND

,JOQDFHJR 3RWRFNLHJR

2NyOQD

.J\V]WRID .DPLOD %DF]\ VNLHJR

JU\GHU\ND &KRSLQD

$GDPD OLFNLHZLF]D

*HQHUDAD -y]HID a F]\ VNLHJR
6]F]DZLH VND

H GURJL ZHZQ WU]JQH WUDQVSRUWX UROQHJR RUD] GURJL OH QH

| OLQLD NROHMRZD QU UHODFMLDBEBWRRK=BMWIPZ IHRMNRLF

J QLHF]\QQD OLQLD NROHMRZD QU U H G:D6]W |.D ZEBREWSY MA IR J6 EIWPZULAHQ N R
'VFKySO0LHURMW]§J@DQLFD 3/ &=

+ + += &+ + + &+ + + + + + H+ H+ H+ I+

I+

2NUH OD VL QDVW SXM FH NLHUXQNL UR]JZRMX GURJRZHJR+XB&)GX NRPXQLNDI
EXGRZD REZRGQLF\ :DAEU]J\FKD Z FL JX GURJL NUDMRZHM QU
EXGRZD ]JDFKRGQLHM REZREQURWHK|FFZQIX GURJL ZRMHZYG]NLHM QU
EXGRZD &4 FJQLND SRPL G]\ XO 6]F]DZLH VN ': QU D $OHM 3RGZDOH Z :
SRSUDZD EH]SLHFGHURWZDZRMHZYG]NLHM QU Z UHMRQLH QHZUDOJLF]Q\F}
.ROHMRZHM L 6ROLFNLHM
NRPSOHNVRZH UR]ZL ]JDQLH XN&4aDGX NRPXQLNDF\MQHJR WHUHQYZ QRZH
PLHMVFRZ\FK SODQyZ ]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR
SRSUDZD EHMAEB]HQD Z\EUDQ\FK RGFLQNDFK GUyJ JPLQQ\FK SUJHELHJ
]JDEXGRZDQH FKRGQLNL
GRVWRVRZDQLH SDUDPHWUYZ MH]GQL L QR QR FL QDZLHU]FKQL GUyJ JPLQC
SHUVSHNW\ZLH GDOV]HJR URJZRMX |XQ NEXW\XWaKPIREW KU ONHF HQIER M BKF K
EXGRZD GUyJ ZHZQ WU]Q\FK GRYRAEK/ SRMHBRV]F]HJy
EXGRZD NROHMQ\FK £URZHEERHFIR
EXGRZD ]JDWRN DXWREXVRZ\FK
UR]ZYM L SURPRFMD NRPXQLNDFML SXEOLF]QHM
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'RSXV]F]D VL UHDOL]JRZDQLH UHPRWQ®LHEM FRBKHEN@RZ\REU ELH LVWQLHM F\FK

'RSXV]F]D VL NRUHNW SU]JHELHJX SODQRZDQHM REZRGQLF\ ]DFKRGQLHM
GRSXV]F]D VL REQL*HQLH NODV\ GURJL QD SLHUZRWQ\P RGFLQNX

=H Z]JO GX QD LVWQLHM FB XZADUH@DNR ZP QQDBQRIPM QGGRRSXV]F]D VL UHDOL]DFM
REQL*RQ\FK SDUDPHWUDFK V]F]HJyOQLH Z ]DNUHVLH PLQLPDOKHMWDHUIRNR FL
]JPLDQ NODV\ GUyJ =D GRSXV]F]DOQH X]QDMH VL UNDD NFRIUHW IVS R FIKQS Bi] REHIDHILy
VWRVXQNX GR RNUH ORCWKIG LRH QWHPXIOMKX GRVWRVRZDQLD GR ZDUXQNyZ ORND
XNV]WDAWRZDQLHP WHUHQX V\WXDFM Z4DVQR FLRZ OXE Z]JO GDPL WHFKQLF

'RSXV]F]D VL ORNDOL]RZDQLH WNID\ GRRHURZRZHURFZH* QD WHUHQLH JPLQ\
SRZLQQ\ VWDQRZLiU ZD*QH HOHPHQW\ X]XSH4QLDM FH GURJRZ\ XNKEDG NRPXQ
3RGVWDZRZ\ XN4DG V]ODNyZ WXU\VW\F]Q\FK WZRU] V]ODNL UKQLRFQQOME VWL
W\P ]DNUHVLH RUD] ZL * FH VLHFL SRZL ]D QDMDWUDNF\MQLHM&QH FSJRGL Z]JO C
NXOWXURZH JPLQ\ RUD] V]JODNL ORNDOQH : V]JF]JHJYOQR FL GRW\F]\ WR V]O
SHUVSHNW\ZLH ]DVDG @H H BWRW DIDHDBK]RADY URZHURZ\FK V]ODNL L GURJL UR
FKDUDNWHU]H WXU\WW\F]Q\P F]\ UHNUHDF\MQ\P R QFRIGEMD ]V RBNYZR DIRF HHR 7S
QDUFLDUVWZD ODGRZHJR L QRUGLFGURO#XE QI E, 6]F]ODQUMV BGNOG QLM
ZVND]DQR ZV]\WVWNLFK FLH*HN URZHURZ\FK MDN UyZQLH* WUDV HV]ODNyZ V
V]F]HJY4RZR FL B XBQNM D]DQR QDWRPLDVW SU]JHELHJ LVWQLHM F\FK L SODQF
RUD] 7UDV\ 6XGHBNLMN\WWNLFK WUDV LVWQLHM F\FK L SODQRZDQ\FK R F.
UHNUHDF\MQ\P XM WR Z , F] BWWGRXBRG QR EIHMO HH QR

]JDNUHVLH NRPXQLNDFML L WUDQVSRUWX NROHMRZHJR ]DNARGM LM ] PRGHL
SURMHNWDPL ]JADV]DQ\PL SU]JH] JHVWRUyZ 'OD OLQLL QU DIDNHERQEGE RG SU]
FKDUDNWHUX SU]JHZR]yZ WRZDURZH SDVD*HUVNLH WX WBYVWSBI®MX ENDNKR @B
UHDNW\ZIXARMRU]\WVWDBHBHQNRPXQLNDFML URZHURZHM 3U}iG]UYWH BHIQHER HQD 6]
ZDULDQW SU]JHELHJX NROHL GX*\FK SU GNR FL 3RWHQFMDGB@\XGIE®OR SU]JHELH
WHUHQYZ ]DLQZHVWRZDQLD V VLDGXM F\FK ] WHUHQD PE]Q\R @ HQLRD MLF i DO H'
SUJHSLVYZ RGU EQ\FK

Z\QLNX DQDOL]\ XN4DGX NRPXQLNDF\MQHJR RUD] SREZXQEZXPRF X UK PFAM Q\FK
Z ]JH4& SUJHVLDGNRZ\ NRPXQLNDFML JELRURZHM NROHMRZHM L \FXQAREXVRZHM
NMUHJR URO SH&4QL GZXELHJXQRZR VWDFMD NROHMRZD XO .ROJMBRZD R
X]XSHAQLDM FHJR DXWREXVRZHJR PR*H GRFHORZR SH&QLi# SUJ\WWDQHN D
'ROQR O VNLHJR 3DUNX 7HFKQRORFBAFFQHVRLHHUR LEGHIR 2{GLVNLHM

FHOX ]DSHZQLHQLD SUDZLGARZHM REVAaXJL UXFKX VDPRFKRGRZHJR QDOH*\
PLHMVF REVAaxXJbWXIGQ&RPSIXYHF]D ORNDOL]JDFM SDUNLQJyZ Z WHUHQDFK ]DEXG
Z\G]LHORQ\W&yWHMDN L WRZDU]\V] F\FK PLHMVF SDUNLQJRZ\FK : W\P FHOX XV
SDUNLQJRZ\FK GOD SRV]F]JHJYOQ\FK IXQNFML WHUHQX

PLHMVFH SDUNLQJRZH QD ORNDO PLHVINDOQ\ Z ]DEXGRZLH PLHV]NDQLR?Z
PLHMVFH SDUNLQJRZH SPENDPHGH. XP\WNRZHM Z ]JDEXGRZLH XVaXJRZHM L
PLHMVFH SDUNLQJRZH QD X*\WNRZQLNyZ MHGQRF]H QLH
'RGDWNRZR QDOH*\ SUJHZLG]LHU PLHMVFD GR SDUNRZDQD VDPRFKRIGYyZ Z\SRV|
QLH PQLHMV]HM QL* RNUHGWRBEQ@\EKSU]JHSLVDFK R
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5RO SDUNLQJyZ W\SX 3DUN 5LGH VNRRUG\QRZDQ\FK ] Z ]JADPL SMUJHVLDGNR.
PRJ Z\]QDF]RQH Z QA\QX B MXNARGR RV W N L 018 L 8 6]F]JHJyOQ URO SHA&aQL \
%LNH 5LGH MHGQDN JRAKZMWR&X@NRZR QLHZLHON SRZLHU]JFKQL PR*OLZ (
SUJH]QDF]H GOD Uy*Q\FK WH 8WXGEMXAMQA\QQBMDY]WL MHGQRVWHN GHG\NRZDQ\F
WH FHOH

/IRNDOL]DFM L OLF]JE PLHMVF SDUNLQJRZ\FK (PDABMSRGRVWWRDRFZD IRGR ZZ1\RRNYE
VWUHILH A$ L A% +X7GURYDWGNRR{MFK SU]\SDGNDFK GRSXV]F]D VL RGVW SLH
UHJXa\ LOR FL PLHMVF SDUNLQJRZ\FK

'RSXV]F]D VL XVWDQDZLDQLH Z PLHMVFRZ\FK SODQDFKR ]RURY\FKGDURZD
ZVSYyaF]\QQLNyZ PLQLPDOQ\FK PLHMVF SDUNLQJRZ\FK Z V]F]JHJYyOQR FL GOD W
OLHMVFD SDUNLQJRZH QDOH*\ |DSHZQLDU Z REU ELH GDQHM QLHWZRRRPR FL 'F
SODQDFK ]DJRVSRGDURZDQIRIG\SW I$IWWZL JRQQWHM UHJIX4\ SRG ZDUXQNLHP  *t
V VLHG]WZLH SUJHZLG]LDQ\ MHVW SDUNLQJ GR REVAXJL WHM IXIGHNNFWFR VSH:¢
SDUNLQJRZ\FK OXE PR*OLZH MHVW Z\NRUJ\WWDQLH PLHMVF SRKWRMRZ\FK
QLHUXFKRPR FLDPL

5HDOL]DFMD SRZ\*V]\FK LQZHVW\FML D ]Z4DV]F]D EXGRZD REZRGWRZWGWRJIRZ\F
VLHFL WUDV URZHURZ\FK RUD] UR]ZyM L V]HUV]D SURPRFMD NRPXQLNDFMI
IXQNFMRQRZDQRDXOBRNOGR® QMRPXQLNDF\MQHJR Za FJQLH ] REVaxJ QRZ\FK QLF
WHUHQYZ SODQRZDQ\FK SRG IXQNFMH PLHVINDQLRZH L XV&4XJRZH \2EVHUZRZ
ZLDGRPR FL VSR4HF]QHM RGQR QLH RJUDQLA QL DL DRV XW U HPL YRILWKS RO |
VIJHURNLHJR NRUJ\WWDQLD ] NRPXQLNDFML SXEOLF]JQHM NRV]WHP SU\ZDW
LQZHVW\F\MQLH SU]JH] URGNL VDPRU] GRZH L FHQWUDOQH PDM QLHEDJDYV
IXQNFMRQRZDQURZPLIPRX)E K

,QIUDVWUXNWXUD WHFKQLF]QD

1D FD4\P REV]DU]H JPLO*GUFM BRSXV]F]D VL ORNDOL]RZBRLXG BUR SYHHZLG]L D C
L RELHNWyYZ LQIUDVWUXNWXU\ WHFKQLF]JQHM Z W\P VLHFL G\WVWU\EXF\MQ\FK L

8VWDOD VL]DRDY®@QHEURMHQLD WHUHQX Z LQIUDVWUXNWXU WHFKQLF]Q
QDOH*\ G *\i GR VI\WXDFML Z NWyUHM ZV]\VWNLH QRZH OLQLRZH HOHPF
SUJ\a FIDPL GR SRV]F]HJYyOQ\FK RELHNWyZ SRZLQQ\ E\ii XV\WXRZDQH SRG ]I
ZVIHONLH LQZHVWLPMN RYDNUHVLH ]JDRSDWU]JHQLD Z FLHSAR ZRG JD] H(
WHOHNRPXQLNDF\MQ RGSURZDG]DQLD FLHNyZ RUD] ORNDOL]DFML XU] G]
Z\PRJyZ SUJHSLVyZ RGU EQ\FK
ORNDOL]DFMD NRQVW U XN RMLUZKSARUFR] \W K FX@D. ALJQHND Z W\P PDV]WyZ SRZL!
SU]\ IDFKRZDQLX ]DVDG\ RJUDQLF]DQLD ZS4\ZX QD NUDMREUD] Z W\P QD Z
NROLGRZDi ] ]DFKRZDQLHP WUDG\F\MQ\FK GRPLQDQW DUFKLWHNWRQLF]Q\F
]JDFKRZDQLH Z\PRJyZ L RJUDQLF]H GRW\F] F\FK ORNDOL]DFML XW] G]H LQI
RFKURQ\ X]JGURZLVNRZHM

=DRSDWU]JHQLH Z ZRG

UDPDFK ]JDRSDWU]JHQLD Z ZRG XVWDOD VL VXNFHV\ZQ UR]JEXGRHJRLHFL ZRG
]JDLQZHVWRZDQLD QD REV]DU]H FD4HM JPLQ\ D WDN*H PRGHUQL]DFM VLHFL L\
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8VWDOD VL RJyOQH ]DVDG\ ]DRSDWU]HQLD Z ZRG
]JDRSDWU]JHQLH Z ZRG GORVBHRGIZUEJWRZRBU]JHFLZSR*DURZ\FK L JU]JHZF]\FK
]JDFKRZDQLHP LVWMQAUHRYE\ERGRFL JRZ\FK ] GDOV] LFK UR]JEXGRZ L XWU]J\PC
]JDRSDWU]JHQLH Z ZRG ] UR]G]JLHOF]HM VLHFL ZRGRFL JRZHM OXE ] LQG\
RERZL ]XM F\PL SU]JHSLVDPL RGU EQ\PL ]H V]F]HJyOQ\P XZ]JO GQLHQLHP Z
GOMHOYZ SUJHFLZSR*DURZ\FK
G *HQLH GR UR]JEXGRZ\ V\WVWHPyZ RUD] VWRVRZDQLD UR]ZL ]D ]JELRUF]\F
]JDEXGRZDQ\FK RUD] SU]JH]QDF]RQ\FK SRG UR]ZyM ]DEXGRZ\ Z V]F]HJyOQR
RFKURQ\ JELRUQLNYZ ZyG SBODLMF®\FK L PLQH
G *HQLH GR RJUDQLF]HQLD VWRVRZDQLD LQG\ZLGXDOQ\FK UR]ZL ]D Z ]D
WHUHQDFK LQQ\FK QL* R Z\WRNLHM NRQFHQWUDFML RVDGQLFWZD | Z
JRVSRGDUF]\FK L SURGXNF\MQ\FK RUD] SUJHFLZSR*DURZ\FK

2GSURZDG]DQLH FLHNyZ

: IDNUHVLH JRVSRGDUNL FLHNRZHM ]JDN4DGD VL PL G]\ LQQ\PL QDVW SXM FH
EXGRZD VLHFL NDQDOL]DFML VDQLWDUQHM GOD WHUHQyYZ ]DEXGRZ\ Z UHMR
EXGRZD VLHFL NDQDOL]DF\MQHM @R QZHYMMRYAXQEDDQRZDQHJR |

8FKzDa QU ;;;, 5DG\ OLHMVNLHM :DAEU]\FKD ] GQLD VW\F]QLD L
'RMHZyG]WZD 'ROQR O VNLHJR ] GQLD OXWHJR URNX SR] R Z\]QDF]RC
UyZQRZD*QHM OLF]ELH PLHVIND RWZyUBYOREHMPXMH F] & PLDVWD :DAEU]J\FK
5XVLQRZD L .RJLFH PLERWGWRYMFDZQRP LDV WD RARFIKVRWAHGOH .UDNRZVNLH L F
UHMRQLH XOLF\ 5H\PRQWD L XOLF\ :\VRNLHM F] i PLHMVFARRRLFH RUWDAID ]
PLDVWR ZLHERG]LFH 1D WHUH@GH YW LDQ\OR P ORI D A:DAEU]J\FK" REHMPXMH Z
JUDQLFDFK ]ZDUW HMOMP'E XXGRZ\|DAR*\i *H GOD SR \GHAQHM RNGREDFHROW B0 R\VGL J] D E X
JG]LH UHDOL]DF MID|D¥LMBIHMEIEHNGE RZDG]RQ B y[H HNRMRPLF]Q\FK GRSXV]F]D
SRIRVWDZLHQLH ]ELRAFRIZNFRK BKRGSHRPILYDFWOQL SUJ\GRPRZ\FK SU]\ NRU]
ZDUXQNDFK JWXZRWGRARK :RG\ RSDGRZH L UR]JWRSRZH RGSURZBG]BRH SRZL
NDQDOL]DFM GHAZFJRZLHMWBKQLRZ\ GR SREOLVNLFK URZyZ PHOLRUDF\MQ\FK L
LQILOWRBDIFMQWX :RG\ RSDGRZH L UR]JWRSRZH ] ]D @IZHRRVQK]H QRSMRLS R/A & R GQ\F
] FlyZ NRPXQLNDF\MQ\SBUBSD@FyZ ED] WUDQVSRUWRZ\FK ZDUV]WDWyZ VDPRF
LWS SR RF]\W]JF]JHQLX SRZLQQ\ E\ii RGSURZDG]DQH GR RGELRUQLMIH Z VSRVy
EQ@ RWZDUWH V\WWHP\ NDQDOL]DF\MQH :RG\ BSPRBRIBQXPRERUN PRYQMH E
Z\NRU]JWQUDPLHMVFX QD SRWU]JHE\ JRVSRGDUFMFRSL RGBELREZIDG]D §iDSRALIH U ]F K
QD WHUHQ\ ELRORJLFIRNH FVYQR XNE@DVOEH HE WR LIPZRH UHW HIQIF RBSBERD G]D

GR RGELRUQLNE BIROSURBEGYZ

'RGDWNRZR Z JUDQLFDFK §PGQYM]B®AMHDOL]DFML Z\]QDF]RQR ]DGDQLH AXSRU]
ZRG@RFLHNRZHM Z DJORPHUDFML A:DAEU]\FK~ SRSU]H] EXGRZ\3RROHNWRUyYZ V|

8VWDOD VL RJyOQH ®VPREDRGEBERYIF]IHQLD FLHNyZ
]JDND] RGSURZDG]DQLD QLHRF]J\W]F]JRQ\FK FLHNyZ GR JUXQWX FLHNyZ
SRG]LHPQ\FK
GRFHORZ UHDOL]DFM VLHFL NDQDOL]DF\MQHM ] RGSURZDG]HQLHP GR
SU]JHZLG\ZDQ\FK GRRIELIRREZRZDQLD JRVSRGDUNL FLHNRZHM
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GRSXV]FJHQLH ORNDOL]DFML EH]RGS&4\ZRZ\FK ]JELRUQLNyZ OXE LQG\ZLG
]JDFKRZDQLHP Z\PRJyZ RFKURQ\ X]JGURZLVNRZHM

GRSXV]FJHQLH RGSURZDG]DQLD ZyG RSDGRZ\FK GR FL}SNyZZRZBGHYRHALBD]FK
WHUHQDFK ]DLQZHVWRZDQLD Z W\P UHWHQFMRQRZDQLH

G *HQLH GR UR]JEXGRZ\ V\WVWHPyZ RUD] VWRVRZDQLD UR]ZL ]D ]JELRUF]\F
]JDEXGRZDQ\FK RUD] SU]JH]QDF]RQ\FK SRG UR]ZyM ]DEXGRZ\ Z V]F]HJyOQR
RRKURQ\ JELRUQLNYZ ZyG SRG]LHPQ\FK L PLQHUDOQ\FK

]JDOHFHQLH GRSXV]F]JHQLD IXQNFMRQRZDQLD LVWQLHM F\FK SUJ\GRPRZ\FK
EXGRZ\ QRZ\FK ]H Z]JO GX QD QLHNRUUX@WRZZDUXQNL ZRGQR

=DRSDWU]HQLH Z JD]

8VWDODWIQHR ]JDVDG\ IDRSDWU]JHQLD Z JD]
G *HQLH GR GRFHORZHM JD]\ILNDFML FD4HJR UHMRQX ]DEXGRZ\ Z JUDQLFDF
GRSXV]F]JHQLH UR]JEXGRZ\ VLHFL JD]JRZ\FK SUJHV\4ARZ\FK OXE UMGQGRLHOF]\FK
SRPLDURZ\FK Z |DOH*QR PIZRGXSRWFKIRNUH ORQ\FK Z SUJHSLVDFK RGU EQ\
GRSXV]F]D VL EXGRZ VLHFL JD]JRZ\FK
GRSXV]F]D VL VWRVRZDQLH LQG\ZLGXDOQ\FK JELRUQLNyZ ]DRSDMPU]HQLD Z
Z\PRJyZ SUJHSLVyZ RGU EQ\FK
SRVWXODW Z\NRU]\VWDGQDJI R D]] XS MOWRDHERZ\FK SDOLZ GR ]DVLODQLD XU] C
HQHUJL FLHSOQ

=JRGQLH ] SRZ\*V]\P RUD] ]H Z]JO GX QD NRUJ\WWQH ZDUXQNL WHFKQLF]QH
VXNFHV\ZQHM UR]JEXGRZ\ VLHFL JDJRZHM REHMPRMSROW UFENGRZDQLD PLHV]NI

]JDJRVSRGDURZDQLX WHUHQyYZ QDOH*\ ]DFKRZDi# VWUHI\ NRQWURORZDQH F
SRPLDURZHM ]JRGQLH ] 5R]SRU] G]JHQLHP OLQLVWUD *RVSRGDUNAQN@RLD NZ

WHFKQLF]Q\FK MDNLP SRZLGRL BOJRZH.DGDRK VXV\WXRZDQLH '] 8 ] URN
'"RN4&DGQH GDQH GRW\F] FH VWUHI NRQWURORZBPWXXLRPNVXMH UR]G]LD& , F

=DRSDWU]JHQLH Z HQHUJL HOHNWU\F]Q

8VWDOD VL RJyOQH ]DVDG\ ]DRSDWU]JHQLD Z HQHUJL HOHNWU\F]Q
]JDRSDWU]JHQLH ] VLHFL HOHNWURHQHUJHW\F]QHM OXE QLHNRQZHQFMRQDOQ
GRSXV]F]JHQLH ]JDRSDWU]JHQLD ] PLNURLQVWDODFML L PD4\FKRLQVWDODFML
URNX R RGQDZLDOQ\FK (UyG4DFK HQHUJLL RN:PRF]DY MU ]S HON WP F POV B
UR]G]LDa&X F] BW X,GWXM VWX
URJEXGRZ L SUJHEXGRZ VLHFL L XU] G]JH HOHNWURHQHUJHW\F]Q\FK QD
JPLQ\
GRSXV]F]JHQLH EXGRZ\ QRZ\FK VLHFL L X U] #GZ HBILHOM N W INFRFOQHHVUQJIRI W LF ND\E® R
]JDOH*QR FL RG SRWU]JHE QD ZV]\VWNLFK WHUHQDFK Z JUDQLFDFK JPLQ\
Z SU]\SDGNX NROL]ML SODQRZDQHJR ]DJRVSRGDURZDQLD WHUHQX ] LVWQ
GRSXV]F]D VL LFK SUJHEXGRZ
GRSXV]F]D VL ERGBRZVWMIVIRUPDWRURZ\FK
GRSXV]F]D VL XVWDODQLH VWUHI\ WHFKQLF]QHMZ{P® *®Q ZH Q MHPH K& RH/IND\ & G
Z]GaX* SUJHELHJX QDSRZLHWU]Q\FK OLQLL HOHNWURHQHUJHW\F]Q\FK
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SRVWXODW VSRU] GJHQLD L XZ]JO GQLDQLDZIEHLODN FXJRQEHQDIOW }F] SRV
WUDQVSRUWRZ\FK X*\WNRZQLNyZ WHUHQyYZ RUD] ORNDOQ\FK ZDUXQNyZ GOL
5HIJXODFMH GRW\F] FH HOHNWURHQHUJHW\F]QHM VLHFL SU]JHV\4aRZHM
R]QDF]JHQLH QDSRZLHWU]QHM OLQLL HOBNWURHQHMOIHHWMQHM B\WRNLHIR G
[ P RG RVL OLQLL ]DZDEWXGQRPUW X¥RNOFIKDQH MDNR R]JQDF]JHQLH OLQLL t
N9 ZUD] ] SDVHP WHFKQRORJLF]Q\P RUD] MHJR JUDQLFDPL QD WHUHQL
MHIJR*\WNRZDQLD L ]DJRVSRGDURZDQLD SR WUDVLH NWYyUHJR GRSX\
HOHNWURHQHUJHW\F]QHM OLQLL N9 DOER OLQLL ZLHORWRURZHM ZLHOR
GRSXV]F]D VL EXGRZ QRZ\FK OLQLL HOHNWURHQHUJHW\F]Q\FK N
ZLHORIQPLRZ\FK SR WUDVLH LVWQLHM FHM OLQLL R QDSL FLX QLM9Z ,VWQLH
WDNLP SUJ]\SDGNX SRGGDQD UR]JELYUFH 'RSXV]F]D VL WDN*H RGEXGRZ U
OLQLL RUD] OLQLL NWyUD Z ®X|PV]@RHF Z\FRAVGRZQ WD HAH®HM PLHMVFX 5HDO
WUDVLH LVWQLHM FHM OLQLL QLH Z\4 F]ID PR*OLZR FL UR]JPLHWE]HQLD VA&,
QDG]LHPQ\FK RELHNWyZ L XU] G]JH QLH]JE GQ\FK GR NRUJ\WWWDRKD ] OLQL
PLHMVFDFK
XVWDOD VL PR*OLZR it HNVSORDWDFML L PRGHUQL]DFML LVRAQRIHM FHM
QRZ\FK OLQLL SR LFK HZHQWXDOQ\P Z\EXGRZDQLX

=DRSDWU]JHQLH Z HQHUJL FLHSOQ

]JDNUHVLH ]DRSDWU]HQLD Z FREB §R RKYDWDWIB /LH G RFAHPA@ R ZGRKPIMUAH. X BUX SR Z
LQVWDODFMH RUD] Z RSDUFLX R PLNURLQVWDODFMH L PDaH LQURBRXOMRFMH Z L
RGQDZLDOQ\FK (UyG4DFK HQHUJLL R PRF\ QIBVSW|HNUDE HPVURH L D 4 X
F] FL ,, WBMRNVGARXUD] SRG ZDUXQNLHP ]JJRGQR FL ]

30DQHP *RVSRGDUNL 1LVNRHPL V\MQIHW QHHOBWD GR URNX GOD 8]GUR

*PLQ\ OLHMVNLHM 6FJPEQIRXZ]JO GQLHQLHP ]DSLVYyZ 6P FL$ ZVBHBAQBMMEC

"DAEU]\WNLHM SU]\M W\ XFKzDa QU ;;,,, 5966 0RNMMVNGIQMDZ 6 ]F]DZ DA
URN RUD] 3URJUDPHP 2JUDQLF]JHQLD 1LVNLHMGUPWLW MID GXDIWDP L Q\ 6]F]C

] SHUVSHNW\Z QD+t ODWSU]JWXWKzZDa QU :;:,, 5DG\ OLHMVMNLHM Z B6]F

=GURMX ] GQLD F]HUZFD URN X

XFKZD&a QU ;/, BHMPLNX :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD OL!

ZSURZDG]HQLD QD REV]DU]H X]GURZLVN Z ZRMHZK G W]DIND /R O RO & WHWLRA
HNVSORDWDFML LQVWDODFML Z NWyU\FK QDVW SXMH VSDODQLH SD
'ROQR O VNLHJR ] GQLD JUXGQLD URNX SR]
=DSLV\ QLQLGWXGHXWDQRZL WDN*H ZVSDUFLH GOD WHFHKQR Q@R XNADDW=ZD U
VNRMDU]JRQ\FK NRJHQHUDF\MQ\FK WULJHQHUDF\MQ\FK RUD] SROLJHQHUDF\MC

1LHNRQZHQFMRQDOQH (UyGabD HQHUJLL

1D REV]DU]H JPLQ\ XVWDOD VL WHUHQ\ UR]JPLHV]F]JHQLD RELHNWyZ L XU
RGQDZLDOQ\FK (UyBRIA UHHWNUDR|DM FHM N: GOD NWyU\FK JJRGQLH ] XVWD
URNX R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P QDOH*X Z\]QDF]Di
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR REV]DU\ UR/PHH\RIFKH@IQN W R N]ZE K] DXQAF E
RJUDQLF]HQLDPL Z JDEXGRZLH RUD] ]JDJRVSRGDURZDQLX L X*\WNRQ@DRKLX WHUH
RIQDF]RQ\FK QD6WWXIPNYXEROHP $* 8& 3() L 5 3() ZUD] ]JH VWUHI RGG]LDAa\zDQL
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MHGQRVWN [Q$®D QRWWIED ]H (UyGH4a RGQDZLDOQ\FK ZLQQD E\i MHGQ\P ] SRG
XU] G]JH Z\WZDU]DM F\FK HQHUJL FLHSOQ

3RQDGWR Z JUDQLFDFK DGPLQLVWURFXBQYMK GRERQV]B]B]IVZQRORNDOL]DFM QI
LQZHVW\FML ] |BWYBWX XRELGIH Z\WZDU]DM F\FK HQHUJL ] RGQDZLDOQ\FK (Uy
PLNURLQVWDODFMH L PD4H LQVWDODFMH R PRF\ QLH SUJHNUDWVHDR FHM N:
URNX R RGQDZLDOQ\FK (UyG4ADFK HQHUJLL Z V]F]HJyOQR FL
NROHNWARQHF]QH
Z\PLHQQLNE SRBSADUXQNLHP EUDNX LQJHUHQFML Z |DVRE\ ZyG OHF]QLF]\FK
PD4H HOHNWURZQLH ZRGQH
RGQDZLDOQ\FK (UyGH4a HQHUJLL SR]\WNXM F\FK HQHUJL Z VSRVYE SURVXPH
GRSXV]F]JHQLH ORNDOL]DFML XU] G]H Z\WZDHK]pM GHRKHIQGKWUIL R REPDGRDO
QD GDFKDFK L ]JDGDV]HQLDFK RELHNWyYZ XVA4XJRZ\FK L SURGXNF\MQ\FK Z .

ZDUXQNLHP QLHSU]JHNUDF]DQLD SRZLHU]JFKQL GDFKX
'RSXV]F]JHQLH R NWyU\P PRZD SRZ\*HM GRW\F]\ WDNJHUXU] LI WI\X RRUJRRWX K |
SUJHNUDF]DM FHM N: ] Z\a FIJHQLHP VWUHI $ L % X]GURZLVNRRG®LRUD] REV]I

'OD Z\PLHQLRQ\FK SUJHGVL Z]L 4 R LOH Z\PDJDM WHJR SU]JHSLV\ RGU EQH
SRVW SRZDQLDDPIHW ¥HRQUH OHQLH GRSXV]F]JDOQR FL LFK ORNDOL]DFML ]JH Z]J(
SUJ\URG\ L URGRMMVNYDWR V]F]HIJyOQLH SODQRZDQ\FK ORNDOL]DFML Z VWUHIL
REV]DUDFK REM W\FK RFKURQ QD SRGGWDRLH SDJHMQUZ XVWRNX R RFKURQL

THOHNRPXQLNDFMD

: ]JDNUHVLH ][DRSDWU]JHQLD Z VLHU WHOHNRPXQLNDF\MQ XVWDOD VL
URJEXGRZ LVWQLHM F\FK VLHFL L XU] G]JH RUD] EXGRZ QRZ\FK Z ]JDOH*QR
ZVSLHUDQLH URRFRMEX FYORWH. EH]SUJHZRGRZHM RUD] XZ]JO GQLDQLH VWL
RELHNWyZ UDGLRZRWHOHZL]\MQ\FK RUD] SDVyZ RFKURQQ\FK OLQLL UDGLRZ
ZVSLHUDQLH UR]JZRMX VLHFL WHOHLQIRUPDW\F]Q\FK QD REV]DUDFK SURI
LQIUDVWUXRWXQODNWHM™MND XPR*OLZLDM FD ZLDGF]HQLH XV&4XJ GRVW SX
SUJHSXVWRZR FL

'OD ORNDOL]DFML LQZHVW\FML ] ]DNUHVX WHOHNRPXQLNDFML YRMRDRZDU QU
Z\QLNDM FH ] RFKURQ\ X]JGURZLVND

3RVWXOXMH WRZ\EK SIOMQYMFK ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR XVWDODQL
LQIUDVWUXNWXU\ PRJ F\FK NROLGRZDi ] ]DVDGDPL RFKURQ\ XREGHRRLYZND UR
W\P ZSURZDG]DQLH ]JDND]X ORNDOL]DFMIQIZAD RW R X¥XN\W X\FK WHHK®HF]QHM WDN
WHOHZL]\MQH L ZLH*H WHOHIRQLL NRPYUNRZHM ] Z\4 FIHQLHPKRIESRWW HEL XU’
SRQDGORNDOQ\FK RUD] ] SUDZ QDE\W\FK

*RVSRGDUND RGSDGDPL

*RVSRGDUND RGSDGBPG URY M/HREGIMH* P L Q\ 0L HMVMNUW W SREZIIDZQ@®R E\i SURZDG]R
RSDUFLX R XVWDOHQLD SUJHSLVyZ RGU EQ\FK Z W\P XVWDZ\ ] BRRQLHRUXGQL|
RJUDQLF]H Z\QLNDM F\FK ] RFKURQ\ X]JGURZLVND

1LH Z\]QDF]D VL PR¢¥DQZFOFMIORQVWDODFML L RELHNWyZ GR WHUPLF]JQHJR SU]
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206=$5< 1$ .715<&2=0,(6=&=21( % '1:(67<&-( &(/8 3B%=1(*2 2
=1$&=(1,8 /2.$/1<0

RSDUFLX R ]DPLHUJHQLD LQZHVWiRGIQHVJ RNV H FRDAHQBD S RV Q|IHEL HRVBWBIBR Z
BWXGLXMNR REV]DU\ UR]JPLHV]F]JHQLD LQZHVW\FML FHOX SXEOLF]QHJR QDOH
SURZDG]RQH QDVW SXM FH LQZHVW\FMH

Z\PLDQD GRW\FKF]DVRZ\FK Z\WRNRHPLV\MQ\FK (UyGH&a FLHS4D Z GRPDFK M

GRBFK ZLHORURG]LQQ\FK QD REV]DU]H 8]GURZLVNRZTGHMWMPLQ\ OLHMVNLHM 6

EXGRZD =HVSRA&X HYNR®OVWJRROQHJIR Z UDPDFK N RPSHRINK RIZFRNZIHDDFRM R HJI R

SUJ\ XO 64RQHF]QHM $

]JDJRVSRGDURZDQLH F] FL :]JyU]D *HGHIRQD 4] B RE HFGMR MR Z

EXGRZD FLH*HN URZHURZ\FK

UHZLWDOL]DFMD SRPQLNyZ SUJ\URG\

]JDGDQLD XMLWB\P 3URJUDPLH 5HZLWDOL]DFML 8]GURZLVNRBKHMM RLID O DMHM \
+ R FKDUDNWHU]H LQZHVW\FML FHOX SXEOLF]QHJR

SRZ\*V]WDL QLH MHVW ]JDPNQL WD L SRZLQQD E\i VXNFHV\ZQLH DNWXDOL]R:
UR]JPLHV]F]JHQLD LQZHVW\FML FHOX SXEOLF]JQHJR ]J]JRGQLH ] ELH* F\PL SRWU]H

2%6=$5< 1$ .715<&2=0,(6=8&=21( % |1:(67<&-( &(/8 3B%=1(*2 2
=1$&=(1,821$'/2.$/1<0

'R SODQRZDQ\FK LQZHVW\FML FHOX SXEOLF]QHJR R3[IDFHRQLXJB R PG DRRIDIDN
3UJHVWU]HQQHJR :RMHZyG]W@D VRIOQHRQQ H/ NP HHR G URIND ZLORO H*\ ]DOLF]\ i
NRPSOHNVRZ\ SURMHNW D GDASADD ER L] Oy ADAPRMYWHQFMD RUD] SUJHFLZC
HUR]ML ZRGQHM QD WHUHQDFK JyUVNLFK
EXGRZ REZRGQLF\ :DAEU]J\FKD Z FL JX GURJL NUDMRZHM QU
XSRU] GNRZDQLH JRV SR GLLHMWIR ZHRM QRDJORPHUDFML A:DAEU]\FK~ SRSU]JH] F
VDQOQWHXU ]JRGRQBH ]
RSUDFRZDQLH SODQX RFKURQ\ .VL *D VNLHJR 3DUNX .UDMREUD]RZHJR
RUD] LQZHVW\FMH Z\QLNDM FH ] SODQyZ UR]JZRMX SUJHGVL ELRUVWZ HQHUJHW
PRGHUQL]DFMD VLHFL JDJRZHM SRGZ\*V]JRQHJR UHGQLHJR FL QLHQLD

: DAEU]J\FKD
LQZHVW\FMH OLQLRZH WRZDU]\V] FH ]DJRVSRGDURZDQLX ]Jay* JD]X JLHPQHJI
PRGHUQL]DFMD OXE SU]JHEXGRZD OLQLL N9

f 5+3RG]DPR]®#%RJIXV]yZ RUD] %RGRWHXSD QU
f 6+ UHODSBRG]DPR]S% ZLHERG]LFH
f 6+ 6x 6 6 6 UHORREMHERGH5EHDE\

206=$5< '/$ .7i8« 2%2:, =.2:( -(676325= '=(1,( 0,(-6&%&+ 3/$11:
=$*2632'$52:$1,$ 35®575=(11(*2

JUDQLFDFK *PLQ\ S]EGNFQRQLH PD REV]DUYyZ GRW\FKF]DV QLHREM W\FK SOTL
NWyU\FK RERZL MBRRAH BHVQLH PLHMVFRZ\FK SODQyZ ]DJRVSRGDURZDQLD SU]JH"
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3HUVSHNW\ZLF]QLH RERZL ]JHN RSUDFRZDQLD JPLDQ SODQYyZ PLHMVFRZ\FK OXI
QDVW SRZD4& Z SU]\SDGNX SRGM FLD GHF\]ML R ORNDOL]WENMILQQH R EM]|® GIAKR
GOD NWyYU\FK VSRU] G]JHQLH PLHMVFRZ\FK SODQyZ ]JDJRVSRGDURZDQLD SU]JHVW
7DNLPL REV]DUDPL E G Z V]F]HJyOQR FL

D REV]DU\ SUJHVWU]HQL SXEOLF]QHM

E WHUHQ\ JyUQLF]H

: JUDQLFDFK *PLQ\ $GR|PM GRI |HLWSKEQLP®\PL V MHGQRVWNL SODQLVW\F]QH R
6WXGIVXPERODPL 838823=3%( =& .'*3 .'* .'/ L .3

SUJ\SDGNX ORNDOL]DFML Q&W XSUDEZ HE WIFQAEKGOD NWyU\FK VSRU] G]JHQLH P|
]JDJRVSRGDURZBWUDPHOQHIR MHVW RERZL JNRZH D NWyU\FK ORNDOL]JDFMD QL
6WXGLRERZL JHN VSRU] GJHQLD QLH]E GQHM ]PLDQ\ SODQX XVWDOD VL QLH]DC

2%6=%$5< '/$ .71&<« *0,1$ =%0,(5=% 263 '=,0 0,(-6&2:( /1<
=$*2632'$52:$1,$ 35=(6B=(11(*2

3RGWUJ\PXMH VL ]DPLDU VSRU] G]JHQLD PLHMVFRZHJR SODQX ]DJRVSRGDUR
REV]DU DGPLQLVWUDF\MQ\ 8]GURZLVNRZHM *B8U@M OIQHLMREMHW\ 6GRWXRMF]DV
PLHMVFRZ\PL Z\UDS5BG\ GLHMVN Z 6{EJ®ZRMN Z XFKZDOH QU ;/,; ] GQLD
URNX Z VSUDZLH SUJ\WW SLHQLD GR VSRU] G]JHQLD PLHMVFRZHJR SODQX
8]GURZLVNRZHM *PLQ\ OLHMVNLUWI 6 FRJDQQRDPL REV]IDPR REQLMHIM RSDQLFF
DGPLQLVWUDF\MQH 8]GURZLVNRZHM #RPGQYNMLHIMYNIHR LHF]WAHYR QyZ REM W\FK
RERZL ]XM F\FK PLHMVFRZ\FK SODQyZ ]JDJRVSRGDURZDQLD SUJHVWZ]HQQHJR ]I
6]F]DZ QLHE URM X
1LH NOXF]D WR PR*OLZR FL GRNRQ\ZDQLD ]JPLDQ REHFQLH RERZL ]XM F\FK PLHN
SUJHVWU]JHQQHJR Z RSDUFLX REWXWDOMQLD QLQLHMV]HJIR

. (581., , =$68' .6=7%$a72:$1,$ 52@&=(- , /( 1(- 35=A6=(1,
352'8.&<-1(-
5ROQLB]BVSNVU]H SURGXNF\MQD

)XQNFMD UROQLF]D SHAQL PDUJLQDOQ ISRIQH VAV U YHIQNAMX U3 R VMK RO X MR QUDLO (7R
JUXQWyYZ UROQ\FK Z JUDQLFDFK WHUHQYZ R]QDF]RQ\FK VIPEROHP 5 MDNR XSU|

=DOHVLHQLD
=JRGQUBSLVDPL UR]G]LD4X A.LHUXQNL L ZVND(QLNL GRW\F] FH ]DJRVSRGDUF

W\P WHUHQ\ Z\4 FIRQH ] ]JDEXGRZ\" F] FL ,, A.LHUXQNL ]JDJRVSRGPURYDQLD SU
OLHMVNLHM 6FGEMKGLERSXV]F]DOHVLDQLH JUXQWYyZ UROQ\F&, NODV ERQLWD]



6WURQD
678',80 8:$581.2:% , .,(581.1: =$*2632'$52:$1,$ 35=(675=(11(*2
8='52:,6.2:(- *0,1< 0,(-6.,(- 6=&=$:12="5]-

2FKURQD ODVyZ

*PLQD 6]F]DZO®UYM FKDUDNWHU\]XMH VL GX*\P ]JDOHVLHQLHP /DV\ L JUXQW\
KD L VWDQRZL SRZLHUJFKQL JPLQ\ 6D RYFKFR DWYEZQWRHYW
SRZLHU]JFKQL JPLQ\ =ELRURZLVND OH QH Z SRVWDFL ]ZDWWSKM SBDIHG H K Q
ZVI\WWNLP Z SR4XGQLRZHM O0DV\Z &KH&4PFD F] FL JPLQ\ ,QQH MRQLEMV]H MX*
ZVFKRGQLHM F] FWHMRQLH :]JyU]D *HG\PLQD *FHPQRDUNRZM Z2APLHQLRQ\F}
RGL]JRORZDQ\FK SUJHVWU]JHQQLH RG VLHELH NRPSOHNVYZ OH Q\F®\FB WDN*H P
X*\WNyZ JLHORQ\FK GHF\GXMH R GR i XUR]PDAFRQKHM IQHMRQRPRAX S QDX RIPUI
SRUDVWDM *yU\ :DAEU]\VNLH L SRVLDGDM XUR]PDLFRQ U]JH(EMWHUHQX R EDLU

2FKURQ ODVyZ QDOH*\ SURZDG]LU MDNR UDFMRQDOQ JRVSRGDUN ]DVREDI
XU] G]JHQLD ODVyZ

1DGU] GRWOHP RFKURQ\ HNRV\WWHPYZ OH Q\FK MHVWDXBNM\RDX LH QLRE@HIRU |
SLHUZRWQHJR RUD] QDWXUDOQHJR

2%6=$5< 6=&=(*¥(*f2 =$*52)(1,$ 32:2=, 25%$= 2%6=$5<82%1,$ 6,
0$6 =,(01<&+

1D WHUHQLH 8]GURZLVNRZHMFiPEZQR 9GHMMNQHM BYJQDF]JRQR REV]DUyYZ V]F]t
]JDJUR*HQLD SRZRG]L 4 L 4 XM W\FK QD PDSDFK ]JDJUR*HQLD SRZRG]LRZH
XVW SNW XVWDZ\] GQLD OLSFD URNX 3UDZR ZRGQH

1D WHUHQLH 8]GURZLVNRZHK]FIPZQR 8GHMMNQHM VWZLHUG]RQR Z\VW SRZDQI
QDUD*RQ\FK QD QLHEH]SLHF]H VWZR RVXZDQLD VL PDV JLHPQ\FK
2%,(.7< , 2%6<=$3% .7i5<&+ :<=1%$8$ 6, : =a2)8 .23%< ),/$5
2&+5211<
1D WHUHQLH 8]GURZLVNRZHM *PL@\=GIUHMVELHURNBDARRDQH RELHNW\ OXE F
NWyU\FK Z\]QDF]RQR OXE Z\]QDF]D VL Z ]Ja4R*X NRSDOLQ ILODU RFKURQQ\
2%6=%$5< 3201,.I=%$*a$'<, ,&+ 672@+5211<&+
1D WHUHQLH 8]GURZLVNRZHM *PLO¥®UKMVQNLHM 6] RINZDQORD] REZIDGAHL SIRFKQ Y WIU H 1\

RFKURQQH Z URJXPLHQLX XVWDZ\ ] GQLD PDMD URNX R RFKURQLH WHLI
]DJ4DG\

4 F]QLH ] JUXQWDPL ]ZL ]DQ\PL ] JRVSRGDUN OH Q ZHGA&XJ *86
‘HGaxJ *86
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2%6=$5< :<0$*$&( 35=(.6=7$a&( BK%,/,7$&-, 5(.8/9&-, /8%
5(0(',$&-,

7HUHQHP ZVND]DQ\P GR SUMVHY@DAEHF]VMMHYMM OLQLL NROHMBWHKNGLXAQDF]R
V\PEROHP .,

1LH zZ\]QDF]D VL REV]DUyZ Z\PDJDM F\FK UHNXOW\ZDFML UHKDELOLWDFML L U

5DGD OLHMVND Z $]EGMARMX¥ XFKzZDa QU ;;9, ] GQLD SD(G]JLHHUQLND
Z\]QDF]JHQLD REV]DUX ]JGHJUDGRZDQHJR L REV]DUX UHZLWDOL]DEMG BYBURZLVH
'ILHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD SD(G]LRIUQLND
REV]DU UHZLWDOL]DFML REHRMVMXRGE\QU XGRF QWROHMR FLXVINL 1DUFLDUVND
3RF]WRZD 3RWRFNLHJR 5DWXV]RZD 6LHQNLHZLF]D 64RZDFNLHWMR VIRMVND 3]
VIF]JHJyOQ NRQFHQWUDFM QHJDW\ZQ\FK JMDZLVN L GX* S/INDNL SRIHGHE UWH Z
=GURMRZ\
=DVDG\ ]DJRVSRGDURZDQLD SRV]F]HJYyOQ\FK MHGQRVWHN SODQLVW\F]Q\FK |
UHDOL]DFM*POQMHOR 3URJUDPX 5HZLWDOL]DFML 8]GURZLVNRZGM MPQR\OTLM B V
+ SUJWHJR 8FKZDa QU ;:,; 5DG\ OLHMVNGHRMZX §]B]JQZRDLHJUXGQLD
URNX

2%6=$5< ='(*5%$'81(

RSDUFLX R XVWDZ ] GQLD SD(G]JLHUQLND URNX R UHZGWRMKX]SEWM 5DG C
XFKzZDa QU ;;9,GQLDO SD(G]JLHUQLND URNX Z VSUDZLH Z\]QDF]HQLD REV:
REV]DUX UHZLWDOL]DFML 8]GURZLVNRZHM=6RLQA O HMMNLIN N UG]EFPZ2AQRRMHZYC
'ROQR O VNLHJR ] GQLD SD(G]JLHUQLND URNX SR]

1D SRGVWD@LH IDGD]\M WHM PHWRG\NL ]DZDUWVRKR D GRRENBHR FIIGH BUWDGRZD Q'+
REV]DUX UHZMWDNBLRERMDU\ |GHJUDGRZDQH ZVND]DQR QDVW SXM FH XOLFH Z
JPLQ\+JR ODMD %DF]\ VNLHJR %RF]QD &KRSRGBHU®LWPD .RROWRNED a F]\ VNL
OLFNLHZLF]D 2ILDU .DW\QLD 2NU *QD 3RF]JWRZD b5yZQROHJ4D @LHQNLHZLF
1DGZL OD VNLFK :RMVND 3ROVNLHJR L =DFLV]H RUD] REV]DU SDUNyZ 6]ZHG]NL

*5$1,8&( 7(5(11:=$0.1,7<&+ , ,&+ 675(FR&L1<&+

=JRGQLH ] 'HF\]M QU OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD HRYYH QUTH]  URI
NWyUH SUJHELHJDM OLQLH NROHMRZH '] 8 0, ] URNX SR)\ 6]FIRZ@®QLFDF
+ =GUyM JORNDOL]RZDQH V QDVW SXM FH WHUHQ\ ]DPNQL WH BWRVRZQLH GR
URNX 3UDZR JHRGH]\MQH L NDUWRJUDILF]QH

REU E QU GJLD&AND HZLGHQF\MQD QU R SRZLHU]JFKQL KD
REU E QU GJ]LDAND HZL G B RWUNFKKR R U K 3 R

REU E QU GJLDAND HZLGHQF\MQD QU R SRZLHU]JFKQL KD
REU E QU GJLD&AND HZLGHQF\MQD QU R SRZLHU]JFKQL KD
REU E QU GJ]LDAND HZLGHQF\KID QU
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REU E QU G]LDAND HZLGHQF\KID QU
REU E QU GJLD4AND HZL GHQFYWQD QU
REU E QU G]JLDAND HZEGHQFWDQD QU
REU E QU GJLD4AND HEZLGHQRKDMQD QU
REU E QU GJLD4AND HEZLGHQRKDMQD QU

'OD WHUHQYZ ]JDPNQL W\FK QLH ZQ@KF]RQR VWUHI RFKURQ

2%6=$5< )81.&®1( 2 =1$&=(1,8 /®/.1<0

*PLQD 6]FIDEZQRGUYM IXQNFMRQXMH Z UDPDFK XVWDQRZLRQHJR 2EV]DUX )>
"DAEU]\VNLHM

3RQDGWR ]JRGQLH ] XVWDOHGDDM®I H]DZMIRV\PRGZURZDQLD 3U]JHVWU]JHQQHJ
'ROQR O VAWILHJR 6]F]ZQRIYM IXQNFMRQXMH Z UDPDFK
'DAEU]\WNLHJR 2EV]DUX )XQNFMRQDOQHJR VWUHID ,
3UJ\JUDQLF]QHJR REV]DUX IXQNFMRQDOQHJR
2EV]DUX IXQNFMRQDOQHJR FHQQHJR SUJ\URGQLF]R+ RIEWKMD Z ]4R R \Z\D/R\N L
X]XI$aQLDM2 &H. EH] NRU\WDU]\ HNRORJLF]Q\FK
6XGHFNLHJR REV]DUX IXQNFMRQDOQHJR VWUHID JyUVND

1<7<&=1('2 0,6&2:<&+ 3/$11: =$*282'$52:$1,$ 35=(675%1(*2

3U]\ RSUDFRZDQLX PLHMVFRZ\FK SODQyZ ]DJRVSRGDURZDQLIDBW]BEXW FHQQF

Z\W\F]QH QL Q&W M LKXFR
RNUH ORQH GOD SRV]F]HJYyOQ\FK MHGQRVWHN SODQLVW\F]Q\FK IXQNFMH W
SRGVWDZRZ\FK L X]XSH4AQLDM F\FK WHUHQX XOHJDM X FL OHQHR QD HWDS
ORNBRXZDUXQNRZD SUJHVWU]JHQQ\FK ILJMRJUDILF]Q\FK SUJ\URGQLF]\FK
RUD] LQIUDVWUXNWXUDOQ\FK
]D JJRGQH ] XVVWBIWXEQNBMMIMH VL ]DJRVSRGDURZDQLH Z FD4R FL IXQNFM X
Z\G]LHORQ\FK ] MHGQRNMNMWML SRG ZIDWXQNLHP *H QLH SUJHNURF] WH WHUHQ
FDANRZLWHM MHGQRVWNL SODQLVW\F]QHM
GRSXV]F]D VL XWU]J\PDQLH GRW\FKF]DVRZHJR SU]JH]QDF]HQLD VSRVREX ]D.
QD WHUHQDFK 6QIXGIBRYHHEKGRMHKXQNFM
GRSXV]F]D VL URJEXGRZ LVWQLHM F\FK RELHNWyZ ] ]IDFKRZDQLHP L NRC
JJRGQR FL ] SUJHSLVDPL RGU EQ\PL
OLQLH URJJUDQLF]DM FH SRV]F]HJyOQH MHGQRVWNL SODQLVW\FEQN SRGOHJ
X72JO GQLHQLX ORNDOQ\FK XZDUXQNRZD ]Z&4DV]F]D V]F]HJyayZ WHUHQI
QLHUXFKRPR FL RUD] NRUHNW QLH]E GQ\FK GR Z4D FLZHJR ]JDJRVSRGDURZEL
JUDQLF MHVW QLH]JE GQD GOD Z&4D FLZHM FRED/4MNILDNR R RQQU N D W\WHQHWX O X B |
OHF] QLH ZL FHM QL* R P
GRSXV]F]D VL NRUHNW SU]JHELHJX VLHFL LQIUDVWUXNWXU\ WHFKQLF]
NRQWURORZDQ\FK Z\QLNDM F\FK ]H ]JPLDQ Z LFK SUJHELHJXQWPBRR/QWMZ SU
GRNRQDQ\FK SR XFKZDOGMWX&ELXPQLHMV]HJIR
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ZLHONR i ZVND(QLND SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM RUD] ZVND(QLN
UHJXORZDQD Z SODQDFK PLHMVFRZ\FK Z ]DOH*QR FL RG ORNDOGXFK XZDU X
SUJHVWU]HQQHJR SRG ZDUXQNLHP QLH SUJHNUDF]DQLD ZDUWR FL JUDQLF
MHGQRVWHN SODQLVW\F]Q\FK
GRSXV]F]D VL XVWDODQLH Z PLHMVFRZ\FK SODQDFK ]JDJRVSRGDURZDQLD S|
G]LDANL EXGRZQDEMMPRYQRDNWHDOL]JRZDiU ]JDEXGRZ GOD G]JLD4HN LVWQLH
Z\PRJyZ RNUH ORQ\FK GOD SRV]F]HJYyOQ\FK MHGQRVWHN SODQLVW\F]Q\FK
SUJHSLV\ RGU EQH SUJ\M WH SR XGINDERG QRVIFAK V0L 6WXGCLIQBDOH *\

W UDNW R Z DG UNI I5N)RI @DVW RV X QN X 6GARX GQLROR HMV]HJIR

3U]\ EDGDQLX F]\ XVWDOHQLD VSRU] G]DQ\FK PLHMVFRZ\FK SODQyZ ]DJRVSR

VSU]JHF]QH ] XVWDOHQBWKIG IQORHAMS BB H ZV]\WVWNLP EUDiU SRG XZDJ XVWDOF
F] FLBWXGLBPWDN*H Z\W\F]QH QLQLHMV]HJR UR]G]LD&X

6a2:1,&=(. 32- 0

,OHNURU Z |/ PBXGDRR/W PRZD R
U\WXQBWXGLX®DOH*\ SU]JH] WR UR]XPLHU ]D& FIQLN JUDILF]Q\ QU GR XFK?2
]DSLV NLHUXQNyZ ]DJRMSRICWWRAQQHDR 8]GURZLVNRZHM *PEQUYMHMVNLHM |
MHGQRVWFH SORQQUWMF\QEM]H] WR UR]XPLHU WHUHQ RNUMWGBQXPZ F] FI
RJUDQLF]JRQ\ OLQLDPL UR]JJUDQLF]DM F\PL L R]JQDF]RQ\ VIPEROHP
SU]JH]QDF]JHQLX SRGVWDZRRIPOWHUHDK] WR IXQNFM WHUHQX SU]JH]QDF]RQ
GDQ\P WHUHQLH NWyUD SRZLQQD VWDQRZLU GRPLQXM F IXQNFM Z REU EL
SUJH]QDF]JHQLX X]XSHAQLDMQDPHMHBH{ WR UR]JXPLHU IXQNFM LQQ QL
GRSXV]FJRQ GR ORNDOL]DFML QD GDQ\P WHUHQLH
XU] GJHQLDFK WRZDU]\QDPWK SU]JH] WR UR]JXPLHU RELHNW\ WHFKQLF]Q!
LQIUDVWUXNWXU\ WHFKQLF]QHM ]DSOHF]H SDUNLQJRZH L JDUD*RZH WL
XU] G]JHQLD SHAREQ@HURD ZREHF SU]JH]QDF]JHQLD SRGVWDZRZHJR L X]XSHA&Q]
ZVND(QLNX SRZLHU]JFKQL ELR® RIFHAL IS AR @HRMUR]XPLHU XG]LD4 SURFHQW
]JDM WHM SU]H] WHUHQ ELRORJLF]QLH FI\QQ\ Z RJyRK HM s RAHIHUQ RKELLR G R.IL4
FI\QQHJR QDOH*\ UR]XPLHU JJRGQLH ] SUJHSLVDPL RGU EQ\PL
ZVND(QLNX SRZLHU]JFKQL*]RQP®OGRZSBQHM WR UR]XPLHiU XG]LD4& SURFHQWRZ\
]JDEXGRZDQ\FK SU]JH] EXG\QNL L EXGRZOH Z RJYy@G®MM SRZLHU]JFKQL G]LDANL
Z\WWRNR FL ]DEXGRDOH*\ SU]JH] WR UR]XPLHU Z SUJ\SDGNX EXG\QNyZ Z\VF
UR]JXPLHQLX XVWDZ\ ] GQLD OLSFD URNX SUDZR EXGRZODQH D Z S
EXGRZODQ\FK Z\PLDU SLRQRZ\ OLF]RQ\ RG DQDNMQU*P]HN WY GRWND GREURQX
EXGRZODQ\ GR QDMZ\*V]HJR SXQNWX RELHNWX EXGRZODQHJR
GRPLQD@RABOH*\ SU]JH] WR UR]XPLHU RELHNW EXGRZODQ\ MHJR F] U OXE
NWyU\ NRQFHQWUXMH XZDJ REVHUZDWRUD Z SWZRNMP REVYIDUPM]FA ZRWOPG
DUFKLWHNWRQLF]Q
XVAXJDFK ]JDEXGRZLH QUOXIRBWNYH] WR UR]XPLHU GJLD4DOQR FL L RELHNW!
MHVW G]LD4DOQR ii Z G]JLHG]JLQDFK KDQGOX GHWDOLF]QHJR L KIXUWRZHJR
VSUDHG GR PJIDVWURQRPLL UJHPLRVAD V]JNROQLFWZD ]JGURZLD OHF]QL
NXOWXU\ L URJU\ZNL VSRUWX L UHNUHDFML REVaxJL NRPXQLNDFML Z
PHFKDQLF]Q\FK ED]\ WUDQVSRUWRZHILQDONBRFMKQH X EBNW MFXFLR Z\F K
VWRZDU]J\V]H ]ZL JNyZ L]E ]DZRGRZ\FK L JRVSRGDUF]\FK MHGQRVWHN S
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LQVW\WXFML JRVSRGDUF]\FK URGNyZ PDVRZHM NRPXQLNDFML L a F]QR

SXEOLF]QHJR\RKDNWQU\FK SRZ\*V]H JUXS\ QLH GRW\F] EH]SR UHGQLR D

WDN*H G]LD4DOQR FL UJHPLH OQLF]H L XV4axXJL SXEOLF]QH

XVaXJDFK SXEQLFPOWHK SUJH] WR URIBPLELKWHEPFML SXEOLF]QHM RFKURQ\
SRPRF\ WJR&M HGXNDFML Z\FKRZDQLD NXOWXU\ EH]SLHF]H VWZD NXOV
]1ZL INyZ L RUJDQL]DFML F]JARQNRZVNLFK REVA&4XJL SRGUY*Q\FK NRPXQLNDFM
XVaXJDFK SRGVWDZREHK SUJH] WRVARJXPEGHREQH XVERGORLKBRZHHK]FKQL
VSU]HGD*\ GRIDWWURQRPLL 4 FIQR FL SRF]JWRZH L NXULHUVNLH ]JGURZLD

XVaAXJDFK GURBDOWHK*\ SUJH] WRVARJXPEMIBR UHGQLHM REVAXJL OXGQR FL LC
Z SRIRVWDA\FK SRGJUXSDFK 2ZLV]RAJMMDWRVZID XYBELQHW\ NRVPHW\F]QH L
VRODULD JDELQHW\ RGQRZ\ ELRORJLF]QHM

XVaAXJDFK ELXWREDEKKH*\ SU]H] WR URDX®RHQLXWA&MNRIZADQLD ]DU] G]DQLD G
ILQDQVRZH XEH]SLHF]JH REVAaXJL U\QNX QAJHDXBRORMRRFELS WM HRWRAEK R
WXU\WW\NL VLHG]LE ]ZL [NyZ L RUJDQL]DFML F]JARQNRZVNLFK

SUJHGVL Z]L FLDFK PRJ F\FK ]QDF] FR RGG]LD&\zZDi QD URGRZLVNR Z W
RGG]LD4\ZDi QD URGRZLVNR L SRWHQFMDOQLH ]QNNRRD QGG ] 5D §kZ DAl RQ D
UR]XPLHU SUJHGVL Z]L FIXO/WNR]KBIOH®LX SD(G]JLHUQLND URNX R XGRVW
R URGRZLVNX L MHJR RFKURQLH XG]LDOH VSRAHF]H VWZD Z RFIKWRQLH UF
QD URGRZLVNR

SU]JHSEKDRGU EQ\RWOH*\ SUJH] WR UR]XPLHU SUJHSLV\ XVWDZ ZUD] ] DNWD
RJUDQLF]JHQLD Z G\WVSRQRZDQLX WHUHQHP Z\QLNDM FH ] SUDZRPRFQ\FK C
SODQ\ L SURJUDP\ VSRU] G]DQH QD SRGVWDZLHE\RGBSEZFWPIXVWDZ ZUD] ] DN

1LH ]JGHILQLRZDQH SRM FLD QDOH*\ UR]JXPLHU ]JJRGQLH ] SUJHSLVDPL RGU EQ\P

32'6802:%1,(

&HOHP RSUDFRZDQLD E\4R VSRU] G]JHQLH GRNXPHQWX ]DZLHUDM FHJR XDNWX
NLHUXQNyYZ UR]ZRMX SRV]F]JHJyO REKMIX®NOM L0LH BV R Z:H VG &]FYIB WXRS L X P
XZ]JO GQLRQR ZV]\WVWNLH HOHPHQW\ ]JDJRVSRGDURZDQLD SU]JHVWU]JHQQHJR R
G]LDADFK UROQLFWZR OH QLFWZR SU]JHP\V4 WXU\VW\EKDWLP UNHR|QDFWEZD P
X]GURZLVNRZHJR LQIUDVWUXNWXUD WHFKQLF]QD L NRPXQLNDFMBH =ZUyFRQ
RFKURQ\ URGRZLVNBIRSU]\NRGWIXRJRZHJR RUD] XVWDORQR JHQHUDOQH ]DVI
SUJHVW W HQINFMRQDOQHJR

3RGVWDZRZH SURBOSRUXWMOPR WR
VWZRU]JHQLH PR*OLZR FL WHUHQRZ\FK GOD UR]JZRMX EXGRZQLFWZD PLHV]NE
]JDSHZQLHQLH ZDUXQNyZ GR UR]JZRMX EXGRZQLFWZD XVa4XJRZHJR Z W\P SL
X]GURZLVNLHP
]JDSHZQLHQLH ZDUXQNyYyZ GR VWXRIW IHXFIKX WHWH QWX FRE M &R
UR]ZYM WHUHQYZ DNW\ZQR FL JRVSRGDUF]HM
RNUH OHQLH FKURQLRQ\FK HOHPHQWYZ URGRZLVND SUJ\URGQLF]HJR
X FL OHQLH Z\PRJyZ RFKURQ\ URGRZLVND GOD REV]DUyZ FKURQLRQ\FK
RNUH OHQLH NLHUXQNyZ G]LD4D ]PLHAU]DWRE\RELG R 5 RE WD\ WADNREK MHJR H
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SRGSRU] GNRZDQLH UR]JZRMX IXQNFMRQDOQHJR L SU]JHVWU]JHQQHJR REV]
SUJ\URGQLF]HJR

RFKURQD ]DE\WNyZ RUD] FHQQHJR NXOWXURZR JHVSR4X XUEDQLVW\F]QHJR
PRGHUQL]DFMD L URNQMNDPNAD QM IRR P

NRQW\QXDFMD SURZDG]RQHM FRWVSRGIM NL ZRGQR

UR]ZL ]DQLH SUREOHPX JRVSRGDUNL RGSDGDPL

6<17(=$ 867%$/( 67,80

= IDNUHVX UR]JZRMX IXQNFMRQDOQHJIR
BWUHI X]GURZLYRRANV]WOLAKRIZDVID QD WRBUARIDR/ NRZHAQ DQKSF IXQNFM XVax
Z\SRF]\QNRZ\FK DGPLQLVWUDFML VDPRU] GRZHM ]DX)B URZHGNHRZMMV WNNXLEV
WHDWUHP VDO NRQFHUWRZ L 3DUNLHP =GURMRZ\P JDVWURQRPLL D WDN
BWUHID XVAXIBRR]\QNREDLQQD QDGDOFHPAMUXPURGU\VW\F]QHJR REVAXJXM
X]GURZLVNRZ Z XVaxJL Z W\P SU]JHGH ZV]\VWNLP ]JDNZDWHURZDQLD L JDVW
6WUHID PLHV]SR@LRRD QDGDO SHA&QLU URO VWUHI\ NRQFHQWUXM FHM
PLHVINDQLRZHM RUD] WHUH GRSWHG\@BRYREZIIMQUR]ZRMX ZUD] ] WRZDU]J\V] F\
6WUHID ]JRUJDQL]RZDOHM G]LD&RIQRFD VRXSRBDZFBDOV]\P FL JX IXQNFM
G]LDADOQR FLDPL JRVSRGDUF]\PL ]JRGQLH ] SUJH]QDF]JHQLDPL\GRSXV]F]RQ

SODQDFK ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR ] SHUVSHNW\ZLF]Q PR*C
WHUHQYZ MDNR REV]DUyZ UR]JPLHV]F]JHQLD XU] G]JH Z\WZDU]DM F\FK HQHUJ
PRF\ SRZ\*HM N: Z SRVWDFL IDUP IRWRZROWDLF]Q\FK

BWUHID WXW\WMNBHISREQPQD QDGDO SHAaQLi IXQNFM SREWREZIDIRHNUHDF\M
6WUHID SDERRZ@QD QDGDO SH&4aQLU# URO REV]DUyZ JLHOHQL VWDQRZL
X]JGURZLVNRZHJIR

6WUHID URRRLEPD NRQFHQWSRDZD VK SRIDRZ\FK RUD] X*\WNDFK JLHORQ\FK
XZ]JO GQLHQLHP Z\PRJyZ RFKURQ\ VLHGOLVN SUJ\URGQLF]\FK SULRU\WHWH
WDN*H ] XZ]JO GQLHQLHP ]JDVDG RFKURQ\ Z RWXOLQLH .VL *D VNLHJR 3DUNX
6WUHID ODRAZQQD E\ii SRGSRU] GNRZDQD FHORP RFKURQ\ SUJ]\URG\ D WDN
GOD X]JGURZLVND RUD] WXU\VW\NL Z W\P NZDOLILNRZDQHM :VJHONLH LQZ
WXU\WW\F]Q\P ZLQQ\ SUJHGH ZV]\VWNLP QL® MRO®]GRZNEN JRFNEBEBQQN OH

= ]IDNUHVX RFKURQ\ URGRZLVND L MHJR |DVREyZ
2FKURQ REHMPXMH VL XVWDQRZLRQH QD WHUHQLH JPLQ\ IRUP\ RFKURQ\
URGRZLVND SUJ\URGQLF]JHJR
3RVWXOXMH VL XVWDQRZLHQLH REK]JDRQY GOD Z\EUDQ\FK
3URSRQXMH VL VWRVRZDQLH ]JDELHJyZ PLQLPDOL]XM F\FK QHRRIBBN\ZQ\ ZS4a
SRZLHU]JFKQLRZH JOHE\ RUD] RGG]LD4\ZDQLH KD4DVX SURPLHQLRZDQLD H(
3URZDG]HQLH G]LDAD ] ]DNUHVX RAKURIQHDURBYEK/ XAy SRG]LHPQ\FK RUD]

= IDNUHVX RFKURQ\ GJLHG]JLFWZD NXOWXURZHJR L ]JDE\WNyZ RUD] GYyEU NXOW X
2FKURQ REHMPXMH VL RELHNW\ L REV]DU\ ]DE\WNRZH ZSLVDQH GR |
GROQR O VNLHJR DVUWRIQRARYNMD|QH ZSLVDQH GR JPLQQHM HZLGHQFML ]DE\W
JPLQQ HZLGHQFM ]DE\WNyZ
8VWDORQR RFKURQ Z VWUHIDFK RFKURQ\ NRQVHUZDWRUVNLFK
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= IDNUHVX ]JDJRVSRGDURZDQLD L X*\WNRZDQLD WHUHQX

,QIUDVWUXNWXUD NRPXQLNDF\MQD
EXGRZ RGRQLF\ :DAEU]\FKD Z FL JX GURJL NUDMRZHM QU
EXGRZ ]DFKRGQLHM REZRGQLF\ PLDVWD Z FL JX GURJL ZRMHZYG]NLHM Q
SUJHEXGRZD GUyJ JPLQQ\FK
SRSUDZD VWDQX WHFKQLF]QHJR GUyJ SRSU]JH] PRGHUQL]DFM
]JDJRVSRGDURZDQLH QLHF]\QQHM OLQLL NROHMRZHM

,QIUMWXNWXUD WHFKQLF]QD
NRQW\QXDFMD UHJXODFML FRWVSRGIOW NL ZRGQR
SURZDG]HQLH JRVSRGDUNL RGSDGDPL Z RSDUFLX R SUJHSLV\ RGU EQH
LQZHVW\FMH ]ZL ]JDQH ] EXGRZ L PRGHUQL]DFM VLHFL LQIUDVWUXNWXU\
UR]ZYM V\VWHPNRPWBLNDF\MQ\FK
SUHIHURZDQLH HNRORJLF]Q\FK (UyGH& HQHUJLL FLHSOQHM

= IDNUHVX NV]WD4WRZDQLD UROQLF]HM L OH QHM SU]JHVWU]HQL SURGXNF\MQH
8NLHUXQNRZDQLH QD UROQLFWZR SRORZH
5DFMRQDOQD JRVSRGDUND OH QD
'RSXV]F]JHQLH ]ZL NV]JHQLD SRS$UYAMRFQHMUHRLH JUXQWYyZ QDMQL*V]\FK NOD
QLHX*\WNyZ

ILQLHMAMXGLXFZ]JO GQLD XVWDOHQLDBODIIDHWHDIRVSRGDURZDQLD 3UJHVWL
‘RMHZyG]WZD 'ROQRZOQDNWA BRXM F\ VSRVYE

NLHUXQHNPRFQLHQLH SRWHR)GENWD &2RNRHZYGINLHJR RUD] R URGNYZ UHJLRC

LOWHJUDFM LFK ] REVIDUDPL IXQNFMRQDOQ\PL

D SXQN#XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BWX¥GIZXPR]G]LD4DFK

E SXQN#XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BWX¥GIZXPR]G]LD4DFK

F SXQN#XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQREKJIRZOUMQAREPHQL R
WHUHQYZ Z BWX¥GIZXPR]G]LD4DFK

G SXQNW Z UDPDFK :DAEU]J\WNLHJR 2EV]XUK OXCQNRORQ ZODHUIRANX SUJHN
DNWXDOQ\FK XZDUXQNBRWXGEXHRFA]LDADFK + GRW\F]\ SUJHGH ZV]\VWNL
UHMRQX 3DUNX 6]ZHG]NLHJR 3DUNX =& URWMR|ZHHIRG \PILONDX RWHD QNRR SOHN
VSRUWRADRJHDF\MQHJR A64RQHF]QD 3RODQD’

H SXQNW Z UDPDFK :DAEU]\WNLHJR 2EV]XUK OXCQNRORQ ZODHIARNX SUJHN
DNWXDOQ\FK XZDUXQNBRWXGEXHRFA]LDADFK + GRW\F]\ SUJHGH ZV]\VWNL
UHMRQX 3DUNX 6]ZHG]NLHJR 3DUNX =& URWMR|ZHHIRG \PILONDX RWHD QNRR SOHN
VSRUWRADRJHDF\MQHJR A64RQHF]QD 3RODQD’

| SXQNW Z UDPEAKVNR&JR 2EV]DUX )XOMNREYFRROQDRQR Z Z\QLNX SUJHN
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHJR SGWKI®D¥FH R A]D DVDHHU H Qy

J SXQNW Z UDPDFK :DAEU]\WNLHJR 2EWVDRPR )X NFWHFHMQ @HERB/RFP\ AWHU
JUDQLFDPL PLDVW  XZ]JO GQLRQR MH Z UDPDFK QREHIBRWSXUGHX@DF]HQLL
UR]G]LDA4DFK L 3R]JRVWD&H REV]DU\ QLH VSHAQLDM FH WHJR ]DO
03=3 Z\ND] Z F]6WIXGIZXPR]G]LD®BWGLXE\ND] Z , FWHKIGIZXPR]G]LDOH
A:VW S° L GHF\]ML R ZDUXQNDFK ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUH¢
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K SXQNW Z UDPDFK :DAEU]\WNLHJR 2EBEWDRRK )X NFOHFHMABHIRW\F]\ AWHU F
JUDQLFDPL PLDVW’  XZ]JO GQLRYIRF MG LDUDRDRRYIUIGIS RGOHJAR FL QR
]JDEXGRZ\ SRGOHJDM FHM RFKURQLH SU]JHG KDAaD# HP*R&. MHGDRVWHN
F] FLEWXGEZXPR]G]LDaDFK L

L SXQNW Z UDPDFK :DAEU]\WNLHJR 2EVY]XZK O XN RORRNXO BWMJRM FLD
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHJR SU]JH]QDF]JHQLD WHUH
]JDEXGRZ\ ]ZL ]DQHM ] SRWHQFMDOQ HPLVM IHWRUX

M SXQNW Z UDPDFK :DAEUJ\WNLHJR 2E¥]PZJJ0)BQNRQRQD XYBIRX SUJHN
DNWXDOQ\FINRZDDUIX@ UDPDFK QRZHJR SU]H}QD FFHQALD \WKIGUK Oy Z
UR]G]LDA&DFK

N SXQNW Z UDPDFK :DAEUJ\WNLHJR 2E¥]PZJJ0)BQNRQRQD XYBIRX SUJHN
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZ#HZRFSRUHWXGE|EBQLD WHUH
UR]G]LDA&DFK

O SXQNW Z UDPDFK :DAEU]J\WNLHJR 2EV]XUK OXCQNRORQ ZORDHIRANX SUJHN
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHFR FBMXCZRPRQGPL VGIWHQY:

P SXQNW Z UDRBEKVBLHIR 2EV]DUX )XQONAN®R GMARBBRR Z Z\QLNX SUJHM
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHFR FBMWXCEZRKPRQGPL/GIWHQY:

Q SXQNW Z UDPDFK :DAEU]J\WNLHJR 2E¥]EBNX O XCONFRORQ ZODMIBN X SU]JHN
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHZIRFPUAHQXG|EBQLD WHUH
UR]G]LDA&DFK L Z VIFJHJYyOQR FL SRSU]H] Z\]QDF]JHQLH WHUHQyYZ 5

R SXQNW Z UDPDFK :DAEU]J\WNLHJR 2E¥]EBNX O XCOQNARDRQ ZSOINQMRFYL D
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHZIRFPUAHQXG|EBQLD WHUH

UR]G]LDA&DFK L RUD] SRSUJH] XZgWXGOXMQLH QD U\VXQNX

S SXQNW Z UDPDFK :DAEU]J\WNLHJR 2EViRZ1DO JXQNEWR QDD QY RFXVWDOH :
,,6WXGIZXBR]G]LDAaDFK L Z V]F]JHJyOQR FL SRSU]H] Z\]QDF]HQL!
=/ 86 =8 =3 =' =(

T SXQNW Z UDPDFK :DAEU]\WNLHJR 2EVR]1D0 )JXQNEWMR QDD QHNR SU]JHM FLD
WDNLFK GRNXP&M)MOMD VBIRYZRMX 8]GURZLVNRZHM *PL@\=GIUHMANLHM 6]F]C
XFKZDaD QU ;,; 5DG\ OLHMWNIGHMR M6 [FEIA@LH OXWPURQ\ URNX
3URJUDP 2SLHNL QDG =DE\WNDPL 8]GURZLVNRZHEW yRLQD GBHWDNLHM 6]F]
XFKzZDaD QU :/,, 5DG\ OLHM¥NIGHMR B X6 [FEDZLQDLH O LV WRPLIM®ED URN
3URJUDP 5HZLWDOL]DFML 8]GURZLVNRZHMG Py \QUL HEDWN\L K FKZFaDZ QR
QU :;,; 5DG\ OLHMVNLHM =G BOFEVXZRGRIXGQLD 6WRWXW 8]GURZLVND
6]F]IDZQRGUYWFKZD4D QU :; 5DG\ OLHMWN\ALGIWR ¥ % |F®QIQDLH F]HUZFD
URNX'ILHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD OLSF:
JPLHQLRQD XFKZD4a ®NGY, OLHMVNLHM+Z=6)FRM2ZQ] GQLD OXWHJIR Ul
'IJLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLHJR ] GQLD PDUFD
RERZL |XM FH 03=3 Z\ND§WXB]|ZFR]G]LDOH XFKZD4aD NUDMREUD]RZD
/ PG\ OLHMVNLHM Z $GRIREM@LIHGQLD PDMD URNX
U SXQNW Z UDPDFK :DAEU]J\WNLHJR 2E¥]EBNX O XCONFRORQ ZODPIAN X SU]JHN
DNWXDOQ\FK XZDUXQNRZD L Z UDPDFK QRZHZRFPUAHQXG|EBQLD WHUH
UR]G]LD4DFK Z MJF]HJYyOQR FL SRSU]H] Z\]QDF]HQLH WHUHQyYZ =( Z ]DVL .
HNRORJLF]Q\FK RUD] ZSURZDG]HQLH ]DSLVyZ GRW\F] F\FK RFKURQ\ LFK F
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V SXQNW Z UDPDFK :DAEU]\WNLHJR 2E¥]BEN O XCXNRORQ ZODPLRIX SUJHM
DNWXDOXZQWFUXQNRZD L Z UDPDFK QRZHJR SH]H]PD FEBOQOG MKHPUHQY Z
UR]G]LD&DFK L Z VIF]JHJYyOQR FL SRSU]JH] Z\]QDF]HQI8H M8HUHQyYZ 5

= =(
NLHUXQHMSRELHJDQLH SHU\IHU\]DFML R URGNPD UWJRDD®IPF YDIUR*RQ\FK
D SXQNW XZ]JO GQLRQR Z UDPDFK Z\]QDF]HQLD MHGQRVWHN
NLHUXQHOMW ZRUJHQLH VSYMOHJR UHJLRQDOQHJR V\WWHPX RFKURQ\ SUJ\UR
VWUXNWXU NUDMRZ\FK L HXURSHMVNLFK

D SXQN#XZ]JO GQLRQR Z Z\QLNWXXBOJH\WKF XEIDNXQNRZD L Z UDPDFK QRZHJR
WHUHQYZ Z W\P SRSU]H] QLHZ\]QDF]HQLH QD W\FK WHUHQDFK XVaxJ WX

E SXQNW * XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZ
SUJH]QDF]JHQLD WHUHEWR.XPFYRAG]LDADFK

F SXQNW * XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZ
SU]JH]QDF]HQLD WHUHQWX GIZKRB FIG]. D4aDFK Z V]F]HJyOQR F
Z\]QDF]JHQLH WHUHQYR G X GO DIRNDOQ\FK NRU\WDU]J\ HNRORJLF]Q\FK Z]C

G SXQNW + XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZ
SU]JH]QDF]HQLD WHUH®WX GIZRP FIGILDODFK Z V]F]HJyOQR F
Z\]QDAQLH WHUHQyYZ =( Z QDZL ]JDQLX GR ORNDOQ\FK NRU\WDU]\ HNRORJ

NLHUXQHNWRUJ\WWDQLH |[DVREYZ G]LHGILFWZD NXOWXURZHJR L NUDMREUD]>

D SXQNW Z UDPDFK 6XGHFNLHJR 2E¥]QUK XX {NOF®aQOPORHBRZIHO GX QD |
GRW\FKF]DV .VL *D VNL 3DUN .UDMREUD]RZ\ QLH SRVLDGD RERZL |XM FH

E SXQNW Z UDPDFK 6XGHFNLHJR 2E¥ KZJYXO)BQNRRR @D D\@QHNX SUJHM FLD D
XZDUXQNRZD L Z UDPDFK QRZHJR SU]H]Q D5RYN G IZBRGH UBIQYZKZ FILFL ,,

F SXQNW Z UDPDFK 6XGHFNLHJR 2EY]P2J10)CONRORQOD TQHUIRX XVWDOH X
*PLQQ\P 3URJUDPLH 2SLHNL QDG =DE\WNDPL 8]GURZL¥VARZHW OPLQDWDH

+ XFKZDaD QU ;/,, SD\G \Z 06 | VDEANEIE IRM X ] GQLD OLVWRSDGI
URNX RPDRPQHM (ZLGHQFML =DE\WNyZ 8]GURZLVNRZHM *BIUGM OLHMV
=DU] G]JHQLH QU %XUPLYWGRUJRMXF]DEQDD VLHWSRED FL YRNX

6WXGIZXBR]G]LDOH

G SONW Z UDPDFK 6XGHFNLHJR 2EWDXUZK PXQQWER@R ZONBIRX SUJHM FLD D
XZDUXQNRZD L Z UDPDFK QRZHJR SU]H]Q DRWKGUIXBRHIGHQ¥ED ZKF] FL ,,

Z VIF]JHJYyOQR FL SRSU]H] Z\]QDF]JHQLH WHBHQyYZ386 5 86 =/ 86

H SXQNW Z UDPDFK 6XGHFNLHJR 2EY¥]P0Z)30)C@QNRMRQD WQPRDEK XVWDOH X
F] FLEWXGEZXPR]G]LDOH

| SXQNW Z UDPDFK 6XGHFNLHJR 2E¥XZUXO)ZQNRKRR ZDOMMIRK RSLVX DNWX
V]ODNyZ Z FWHKIG IZXBR]G]LDOH RUD] SODQRZDQ\FK WEMDXGUWRPHURZ\F
Z UR]G]LDOH

J SXQNW Z UDPDFK 6XGHFNLHJR 2E¥ DA} %0)CQNRORQD WQRDEK XVWDOH X
F] FLEWXGEZXPR]G]LDOH

K SXQNW Z UDPDFK 1BLR\JRBJDRIR IXQNEMRQWEDHIRDQLH V\VWHPX V]C
WXU\WW\F]Q\FK Z REV]DU]H SRJUDQLF]D ZWXGDXRRBINOWHF] FL ]D
ZVND]DQLH SRZL ]JD ] VIVWHPDPL WUDV WXU\VW\F]Q\FK SR VWURQLH F
*PLQ\]B]DZ@GRGUyM

L SXQNW Z UDPDFK SUJ\JUDQLF]QHJR :REX|DJBQXRARMRQDPRMHKRRSLVX DN
VLHFL V]ODNyZ &WK|GPXP,R]G]LDOH RUD] SODQRZDQ\FK WUDV URZH!
6WXGIZXBR]G]LD4DFK L
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NLHUXQHNMSHZQLHQLH ZDUXQNyYZ GOD UR]JZRMX LQIUDVWUXNWXU\ HQHUJH\

RGQDZLDOQ\FK (UyGADFK HQHUJLL SU]\ Z\WNRUJ\VWDQLX QDWXUDOQ\FK XZDL

D SXQNW Z UDPDFK ]DVDG ]DJRVSRGDURZDQ DX REP\D] TBUQLZR ®RFKF MR Q D O
SU]JH]QDF]JHQLD WHUHQ@W XG X FFR]G]LAaDFK L Z RGQLHVLHQLX C
$* 8& 3()

NLHUXQH®MSHZQLHQLH ZDUXQNyZ GOD Z\SRVD*HQLD WHUHQYZ ]XUEDQL]RZD

XPR*OLZLDM FH GRVWDUF]DQLHRUZRGIDLIRGERGD URIZIDNMZAH RGSDGyZ

D SXQNW XZ]JO GQLRQR SRSU]H] |DBULXEG ZXBR]EILDOH L 62V KIG LBXLP ,
UR]G]LDOH

NLHUXQRNUDOQLF]HQLH QHJDW\ZQ\FK VNXWNyZ HNVWUSHPDROZILFK YMPPALVN QC

D SXQNW  HVDWUWBXGHFNLHJR 2EV]DU X+ )XDN6 MRILLROERH ZFBM] X 6 LK P
UR]G]LDOH

E SXQNW  Z ]JDNUHVLH 6XGHFNLHJR 2EVARLDO BXOLNRRMR I BRIQBLE P
UR]G]LDOH D WDN*H Z Z\QLNX SU]JHM FLD D NWSXDB]@\FK] K@ DD XNHRIDY :
Z VIF]JHJYyOQR FL 5 5 86 =/

NLHUXQHEL NVIHQLH GRVW SQR FL ]HZQ WUIQHM Z UDPDFK VLHFL 7(1

D SXQN¥WSU]JHELHJ GURJL NUDMRZHM QU &WNGIRIEDIRD R]@BLUGZXP N X
UR]G]LDOH

ILQLHM&WH®PL XZ]JO GQLD SRVWXODW\30D@QDHWWHDJIJRVSRGDURZDQLD 3UJHVWL
'RMHZyG]WZD 'ROQR D WNRHJR]F]HJYyOQR FL Z QDVW SXM F\ VSRVYE
NLHUXQHNPRFQLHQLH SRWHQFMD&4X R URGND ZRMHZyG]NLHJR RUD] R UR
LOWHJUIKFRIEV]IDRUDPL IXQNFMRQDOQ\PL
D SXQNW XZ]JO GQLRQR Z UDPDFK SU]JH]QDF]HQLD WHUHQyYZ ]Z&4DV]F]D NI
WHFKQLF]QHM BWXGEXRJR]G]LDADFK L Z V]F]JHJYyOQR FL SRSU]H]
REZRGQLF\ 6]EDIZRNMDX HWIOSXNROHMRZHM QU GURJL NUDMRZHM QU
GR 3RG]DPF]D Z :DAEU]\FKX
E SXQN#XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z

WHUHQYZ Z BWXGIZXBR]G]LD4DFK L ZZV]BNHOWWIGR WHUHQyYZ =( =3 :
8 =/ =/ 86 ='

F SXQN#XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BWXGIZXBR]G]LD4DFK L Z VIF]JHJyOQR FL Z ]IDNUHVLH W

8 =/ =/ 86"

G SXQNMWXZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BWX¥GIZXPR]G]LD4DFK Z IDNUHVLH WHUHQyYZ ..

H SXQNW+ XZ]JO GQLRQR Z UDPDFK GRSXV]F]DOQ\FK SUNEMNXPEELXMWHUHQ)
ZVND]DQR SUJHELHJ NRU\WDU]D 7UDV\ 6XGHBWIXGMFRR] G XM ADRKIR Z E]

I SXQNW XZ]JO GQLRQR Z UDPDFK GRSXV]F]DOQ\FK SU]JH]QDWFXIE DVHUHQYZ |

UR]G]LDA&DFK L

J SXQNW XZ]J®IGRQR Z UDPDFK GRSXV]F]DOQ\FK SU]JH]QDFBAVXBHNPAQYZ RUI
UR]G]LDA&DFK L

K SXQNW XZ]JO GQLRQR Z UDPDFK GRSXV]F]DOQ\FK SU]H]QDNFXIG AR UHQYZ |
UR]G]LDA4DFK L

NLHUXQHNMSRELHIDONDBEMU\RHURGNYZ L REV]DUyYZ [DJUR*RQ\FK PDUJLQDOL:
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D SXQNWXZ]JO GQLRQR BWKGFIZXPR]G]LDOH SUJHGVWDZLHQLH ]JDNUHVX

6WXGIZXBR]G]LD4DFK
NLHUXQHAZL NVIHOLH NROQNXUHQF\M R MHZYGIWZW\ERBWHMN] Z\]ODF]HQLH R!
RSW\PDOQHM ORNDOL]DFML QRZ\FK LQZHVW\FML
D SXQMWZ]JO GQLRQR Z UDPDFK WHUHQyYZ  $* 8& 3() $*+QBWAIHID  $* &
DNW\ZQR FL JRVIRGDUFGBERIL ZRMHZYG]NLHM QU
NLHUXQHMNZINVIHQLH GRVW SQOR FL SUJHVWUJHQL L XVaXJ SXEOLF]Q\FK ¢
SRWU]HEDPL
D SXQN#XZ]JO GQLRQR BWXGAIXPR]G]LDOH
E SXQN#XZ]JO GQLRQR BWXGAZIXPR]G]LDOH
NLHUXQHOMW ZRUJHQLH VSYMQBRBRVUWHIHR@DRORKURQ\ SUJ\URG\ IXONFMRQXM
VWUXNWXU NUDMRZ\FK L HXURSHMVNLFK
D SXQN#XZ]JO GQLRQR @W{GEXBR]G]LDOH RUPWZXGIPXBR]G]LDOH
SXQN#XZ]JO GQLRQR BWXGAIXPR]G]LDOH
130
130

E

F SXQN#XZ GQLRQR BWXGAIXPR]G]LDOH

G SXQNMWXZ GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BWX¥GIZXBR]G]LDOH

H SXQN#XZ]JO GQLRQR Z Z\QLNX SU]JHN ¥Q N R¥NDW X DO QDPKO KEIQRZHJR SU]H]Q
WHUHQYZ Z BWX¥GIZXPR]G]LD4DFK L Z VIFJHJYOQR FL Z |DNUHVLH Wi

| SXQN#VXZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BW¥BIZXUR]G]LD4aDFK L Z VIFJHJYOQR FL Z |DNUHVLH Wi

J SXQNW:t  + XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNR
SUJH]QDF]JHQLD WHUHQBW XT IBJRIMR]G]LDaDFK L Z V]F]HJYyOQR FL Z
WHYHG( =3 8&3=/ % ='

NLHUXQHNRUJ\WVWDOQLH ][DVREYZ G]LHGILFWZD NXOWXURZHJR L NUDMREUD]>

D SXQNW SRVWXODW QLH GRW\BW XEBH]PSHR WG LRZ]JO GQLRMUQRPWDA Z
3URJUDPLH 2SLHNL QDG =DE\WNDPL 8]GM R6JEYVINREBM y MW LD GDHMDY N L H

XFKZDaD QU :/,, 5DG\ OLHM¥NGHR MX6]FIRQEQLH OLVWRSDGD U

E SXQN¥WQLH ZVND]JOVQRGEXPNLFK REV]DUyYZ JH Z]JO GX QD EUBNQRRWIU]HE L
(ZLGHQFML =DE\WNyYZHB]GPRQLVANRIMVNLHM: GUFADIUQRE]HQLH QU
%XUPLVWU]D ]FGNRMX | GQLD VLHUSQLD URNX

F SXQN¥XZ]JO GQLRQR Z UDPDFK RSLVX DNW XD G@HN XXBHF]IG NLJIDDMINYZ Z F]
RUD] SODQRZDQ\FK WUBY BREWKNREZXPR]G]LDADFK L

G SXQNMWXZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z FIWKIGIZXR R]G]LD&aDFK Z V]F]HJYyOQR FL Z UD
586 86 =/ 868 =383 =(

H SXQNW:t XZ]JO GQLRQR Z UDPDFK X&WXO®IEXPR FJ]LLO H

| SXQNW * XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZ
SU]JH]QDF]JHQLD WHUHQ§W XG IZ{RFR]G]LDA4aDFK L BHDJ QIR | H]
VWRVXQNX GR GRW\FKF]DOWRBHR ZPHX®LFHEIML NROHL OLQRZHM Z UHMRQL

J SXQNWXZ]JO GQLRQR Z Z\QLNX Z\]QDBEWQGAIBXBBEUNIXQNXDV\ 6 XGHFNLHM F
F] FLEWXGEZXPR]G]LDOH

K SXQNW + XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZ
SU]JH]QDF]HQLD WHUHQWZX GIZXP RG], DaDFK L Z V]IF]JHJYyOQR FL Z RG
WHUHQyYZ 5
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L SXQNW + XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXWDIDRDFK RXRRZHIRNR?Z
SU]JH]QDF]HQLD WHUHQWZX GIZXP RG], DaDFK L Z V]IF]JHJYyOQR FL Z RG
WHUHQyYZ 5

M SXQNW XZ]JO GQLRQR Z UDPDFK QRZHJR SU]JH]QDF]HQLD WHUHQyYZ SRSU]
WHJR W\SyZ WHUHQyZ

N SXQNW: QLH]XO GQLRQR ]H Z]JO GX QD SU]JHM FLH EH] ]JPLDQ DNWXDOQ\
QDE\W\FK >RERZL ]XM FH 03=3 &WNXBG|IZZRARR]GLDOH L GHF\][MH R ZDU]
]JDEXGRZ\ L ]DJRVSRGDURZDQLD WHUHQYZ@ RUD] ]H Z]JOF GXD@M DVRNLH
. 5DG\ OLHMVNLHM Z $GRJRM@LHGQLD FIHUZFD URNX Z VSUDZL
6WDWXWX 8]GURZLWNDGEYMBOERN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VNLF
OLSFD URNX SR] JPLHQLRQHBMM GFHIZBMVQUHM Z SGRIRBQLH
GQLD OXWHJR URNX 'JLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VN
URNX SR]

NLHUXQRNKURQD L UDFMRQDOQH Z\NRU]\VWDQLH ]JDVREyZ URGRZLVND

D SXQNMWJUDQLFH Jay* NR SDLRIQR XZDJ BWEKRRMND] SUIHGVWDZLBORELRP FL ,

Z UR]G]JLDADFK L BWR G ZXBR A LDOH
E SXQNMXZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQYZ Z BWEKFZ, UR]G]LDADFK Z V]IF]JHJyOQR FL Z RGQLHV

5 586 L 5 3()
F SXQN#XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZD L Z
WHUHQyYZ
NLHUXQHINDSHZQLHQLH ZDUXOQONyZ GRDWXR|\ZRIQKUJIGIWIF@HWM RUD] UDFMRQTE
HOHUJHW\NL RSDUWHM QD RGQDZLDOQ\FK (UyG4DFK HOHUJLL S@X\ Z\NRUJ\V

D SXQNW XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZD
GRSXV]F]DOJ®HQRFIHQLD WHUHQGW XGEXFFR]G]LD4DFK L RUD] Z F] |
6WXGIZXBR]G]LD4DFK
SXQN#XZ]JO GQLRQR SRSU]H] |BSIAG ZXBER]GLLDOH

F SXQN#XZ]JO GQLRQR SRSU]JH] 16W XG\ZX W] LBLO H RUD] @V G BXP,,
UR]G]LDOH
G SXQNMWXZ]JO GQLRQR SRSUJH] |BSWAG ZXBFR]ELLPaDFK L

H SXQN#XZ]JO GQLRQR SRSU]H] |BSWAG ZXBER]GLLDOH

| SXQN#XZ]JO GQLRQR SRSUFHF]BALXGEZXPR]G]LDAaDFK

J SXQNWXZ]JO GQLRQR Z UDPDFK SU]JH]QDF]H WHUHQyZ RWD{GSKSU]H] ]DS
UR]G]LDOH

K SXQNMXZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDQREOMNRAD L Z
WHUHQYZ Z &\W XFAIZXPR]G]LDOH RUPWZXGIFXBR]G]LDOH

L SXQNWXZ]JO GQLRQR Z UDPDFK QRZHJR SU]H]QD 6VWWQGIDX VR GHIQYZDE K] F|

Z RGQLHVLHQLX GR WHUHQyYZ $* 8& 3() L 5 3()

M SXQNW XZ]JO GQLRQR SRSUJH] |BSIXG ZXER]GLLPOH

N SXQNW XZ]JO GQLRQR SRSUJH] |BSIXG ZXER]GILPOH

NLHUXQH®MSHZQLHQLH ZDUXQNyZ GOD Z\SRVD*HQLD WHUHQYZ ]XUEDQL]RZD

XPR*OLZLDM FH GRVWDUF]DQLH ZRG\ L RGELyU FLHNyZ RUD] ]JDJRVSRGDUR

D SXQN#XZ]JO GQLRQR SRSU]H] |BSMAG ZXBER]GLLDOH

E SXQN#XZ]JO GQLRQR SRSU]H] |BSMAG ZXER]GLLDAaDFK L
F SXQN#X]JO GQLRQR SRSU]JH] |DSWX\GEXHRFA]LDA4aDFK L
G SXQNMWXZ]JO GQLRQR SRSUJH] |BSMAG ZXEFR]EGLLPOH
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H SXQN#XZ]JO GQLRQR SRSU]H] |BSWAG ZXBER]GLLDOH

| SXQN#XZ]JO GQLRQR]JRSLV\ Z BW ¥GZXPR]G]LDOH

NLHUXQHBNSHZQLHQLH ZDUXQNyYZ GOD UR]JZRMX LQIUDVWUXNWXU\ WHOHNRP

D SXQN#XZ]JO GQLRQR SRSU]H] |BSWAG ZXBER]EGLLDOH

E SXQN#XZ]JO GQLRQR BWXGAZXR]|G]LDOH

F SXQN#XZ]JO GQLRQR BWXGHIXPR]G]LDAaDFK L

NLHUXQENUDQLF]HOLH QHJDW\ZO\FK VNXWNyZ HNVWUSPDRGILFK YMPPNLVN QI

D SXQN#XZ]JO GQLRQR SRSU]H] |BSUNGIZXBR]®HD QLH]DOH*QLH RG GRNXPF
Z\*V]HJR U] GX

E SXQNMXZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD L Z

Z F] FIBWXGEZXPR]G]LDADFK L Z RGQLHVLHQLX GR WHUHQX 5 86
F SXQNWXZ]JO GQLRQRSUZINQLNIXD DNWXDOQ\VFK XZDUXQNRZD L Z UDPDFK Sl
Z F] FIBWXGEZXPR]G]LDADFK L Z RGQLHVLHQLX GR WHUHQX 5 86 L

G SXQNW SRVWXODW QLH GRW\GWXBEHKARGWHDANQER UHGQLR XZ]JO GQLRQR JI
SUJHM FIXDODNWK XZDUXQNRZD L Z UDPDFK SU]JH]QDFIW@GRXWHUHQYZ

UR]G]LDA4DFK L Z RGQLHVLHQLX GR WHUHQyZ 58 5=§6 :6 =' =/ =/ 8
H SXQNMWXZ]JO GQLRQMERZDQLX (NRILIMRJUDILF]Q\P 8]GURZLVRRZHM *PLQ\
=GUyM

NLHUXQHRJIJUDOLFIJHQLH QHJDW\ZQ\FK VNXWNyZ GJLDADOQR FL FJARZLHNI
EH]SLHFIH VWZX PLHV]ND FyZ

D SXQNW XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FK XZDUXQNRZD
WHUHQYZ Z W\P XZ]JHEGILDMFRRGQLHM REZRGGURMYFIDZROVYE PR*OLZ
PLQLPDOL]XM F\ QHJDW\ZQH RGG]LD&4\ZDQLH KD4aDVX QD LVWQLHM FH
RFKURQLH DNXVW\F]QHM

E SXQNW XZ]JO GQLRQR Z Z\QLNX SU]JHM FLD DNWXDOQ\FH]XZP|HROQNRZD
WHUHQYZ : SU]\SDGNDFK NROL]J\MQ\FK XZ]JO GQLRQR Z\4 FIQLH WHUF
>RERZL ]XM FH 03=3 Z\NBWXGIZXPR]G]LDOH GHF\][MH R ZDUXQNDFK
]JDJRVSRGDURZDQLD WHUHQYZ®@

F SXQNW XZ]JO GQLRQR ZUFHQILNIXD SODNWXDOQ\FK XZDUXQNRZD L Z UDPDF
WHUHQYZ Z V]F]JHJYOQR FL Z RGQLHVLHQLX GR WHUHQYZ $* 8& 3()

G SXQNW XZ]JO GQLRQR Z Z\QLNX SUJHM FLD DNWXDOQ\FK XZDUXQNRZD
WHUHQYZ Z W\P &@WHKGEXPR]G]LDOH

NLHUXQHEL NVIHQLH GRVW SQR FL ]HZQ WUIQHM Z UDPDFK VLHFL 7(1

D SXQNW XZ]JO GQLRQR (BIVXGMRMBNXZ F] 6 MXGEZXPR]G]LDOH

E SXQNW XZ]JO GQLRQR (BIVXGMRMBNXZ F] 6 MXGEZXPR]G]LDOH

NIWHXQHN_.QWHJUDFMD G]LD4D Z UDPDFK JayZQ\FK NRU\WDU]\ GURJRZ\FK F

JODFJHOLX ] SXONWX ZLGJHQLD UR]ZRMX ZRMHZyG]WZD

D SXQNW SUJHELHJ GURJL NUDMRZHM QU 6 KI®IREM RFZQR] QRLXE KX N X
UR]G]LD4DHR
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8VWDOHQLH NLHUXQNYZ UR]ZRMXUJML HEW]RZIARZQHM P HHEUHH]GMRWHWPWL QR ZL
SR4R*HQLH JPLQ\ Z UHJLRQLH RUD] ZDORU\ X]GUWRZFIKVERZH |]QBPWQ LAD GRDYE R}
PDM SU]JHELHJDM FH SU]JH] JPLQ V]JODNL NRPXQLNDF\MQH

)XQNFMH PLHVINDQLRZD RUD] XV&4XJRZD ]ZL ]DQD ] UWRIMNFMRQREZD D LUDPF KX
WXU\WW\F]QHJR V ZLRG F\P SU]JH]QDF]HQLHP WHUHQYZ ]DLQZHVWRHMDQ\FK Z

UR]ZYyM

1LHPQLHM ZD*Q\PL DVSHNWDPL ZDUXQNXM F\PL UR]ZyM JPLQ\ V ZDORU\ SU]
ZDORU\ SUJ\URGBQEM Z SRHWRRQLH 0DV\ZX &KH&4PFD D WDN*H ]JDE\WNL NXOWXU\
:DUXQNLHP UR]ZRMX WHM G]LHG]LQ\ JRVSRGDUNL MHVW SURZIDEWONW G]LD4D
XWUJ\P\ZDQLH HVWHW\NL WHUHQYZ ]LHRGREKVRDDQ [VE R YR GIQRI JRV D Q

'R SRSUDZ\ VWDQX URGRZLVND ]JZL NVIJHQLD DWUDNF\MQR FL LQZHVW\F\M
6]FIDZQR=GUyM D SU]JHGH ZV]\VWNLP SRSUDZ\ MDNR FL *\FLD PLHV]ND FyZ
PRGHUQL]DFMD L URJZYMHRHKHQDFMPBIXNWXH]JE GQH MHVW NRQW\QXRZDQLH SUL
JRVSRGDUNLFERBRRHM :D*Q\P |IDGDQLHP MHVW SRSUDZD VWDQX WHFKQLF]QHJ

" *HQLHP QDGU] GQ\P SU]\ Z\]QDF]DQLX ]DVDG UR]JZRMX IRMSWRGD WMHWWR F1P1L4D
SRSUDZD MDNR FL *\FLD VSR4HF]QR FL ORNDOQHM SRSU]H] SRSKQ@IZF]IGRVW SX
]JDEXGRZ\ PLHVINDQLRZHM L LVWQLHM FH ]JDSRWU]JHERZDQLH QD ORNDOH PLH
UHPRQWYZ L UHZLWDOL]DFML LV @QDA]®OM FIHM WIDEXGRIFN]JHUZ\ WHUHQyZ SRG
PLHVINDQUWRZRRZ RUD] WHUHQ\ VSRUWX L UHNUHDFML
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/,7(5$785%

$JORPHUDFMD :DAWWPWAHI LD 5R]ZRMX $JORPHUDFML :DAEU]\V N:IIHNE J ]SFHKUV SH NV
$WPRWH]JBFSya DXWRQVARYSRGDUNL 1LVNRHP:V\MPBMUYD ODWAZ G R URNX G
8]GURZLVNRZHM *PLQ\ OLHMVNGHMMG6]FXZID®R GQLHQLHP ]DSLVyZ F] FL ZVSyO

$JORPHUDFML :D AEAE W NLH M

%DUDQLHFNL / %LHURHEZMNL- ( .8@ZARPMQWDU] GR BOBILERQHM Z VNDOL
DUNXV] 0 & .DPLHQQD 8QUDPHUV\WHW :URF&4DZVNL

%DUDQLHFNL / %LHUR VNL - .X(QLRPWNWDU]J]3CROBDBILERPHM Z VNDOL
DUNXV] 0 ' :DAEU]\RQLZHUV\WHW :URFaDZVNL

%%) VS ] RHR/Sya DXWRHYWE]NL 3URJUDP 2FKURQ\ URGRZLVND :RMHZYyG]WZD 'F
+ ] SHUVSHNW\Z GR:URRAPNX

%LHUR VNL - 3DZODN : 7TRRPNOQWNVOPDR SR+\GURJUDILF]QHM Z VNDOL DUN
& .DPLHQQD 8QUDPHUV\WHW :URFADZVNL

%LHUR VNL - 3DZODN : 7TRRPNOQWDINBL GR 0DS\ +\GURJUDILF]QHM Z VNDOL
:DAEU]\BRQLZHUV\WHW :URF&4DZVNL

%LXR 30DQRZDQLD 3UJHVWU]JHQQHJR ZUPMEMNMWFENK WRBYDZR X ]|F4EGQR M
BWXGLXP XZDUXQNRZD L NLHUXQNyZ ]DJRVSPGPURERREBDZU]JHVWU]JHQQHJR

%RU\FIND 5 .PIGHHELN 2SUDFRZDQLH HNRIL]MRJEPDZRHRHG WG D&ORG Uy M
%XVLQHVV ORELOLW\ ,QW H U Q DAW/LLRDQADHDJ 1613 y5RN]Z R MRX R7 X U\ V W\ N L= @ UM QR \&|BFHID Z
6XEUHJLRQX 7XU\WW\F]QHJR A3RUQDDAEU]J\WNLH"

&HQWUXP %DGDARRERMRZH 6DPRU] GX QHHB\WBRUEZBIOV\WHWX (NRQRPLF]QHJF
'URF4DZBWUDWHJILD UR]ZRMXRWSRGIFYBRHIJR SR4XGQLRZHM L ]DFKRGQLHM F
GROQR O VNLHJR D OREEBMPXM FD VZRLP ]DVL JLHP VXEUHJLRQ\ ZDAEUJ\VNL L
+ 6WUDWRZIOMX 6 XGHWWURFA&DZ

&LHVLHOVNL + 6NU *\QD3PUNUBDIEHBNL Z & FDIZRMEEU]\FK

'DQLHOVNRLQQ\ 3URJUDP 2SLHNL QDG =DE\WHNDEWU yM M\DWED 6\ B|®]F QIRZEH R
=GUyM

'"HPDUW :@AEU]\FK SODQ PLDVWWV]DZD

(NRt ORJ 6S ]2FBIRUDW 8]GURZLVNRZ%GURIVNFIQROKG Uy M
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(NRt 7THDBURJUDP RFKURQ\ URGRZLVND GOD SRZLDWX ZOaEWPWHNHLNWRZQZROD\V
URNXDAEU]J\FK

)DW\JD - *yUHRNWBAWRZDQLH £JOB @QHMUR @GR QRREM Z 6 X036 MOW K

A)XOLFD  -DQNRZVN|QRMPNBEKIDFMD SU]J\URG QLE]DGUIMRFRDZF]DZQR
A)XOLFD" -DQNRZVNL2FRIQPLHABK\ZXGQDLWND L JDWXQNL 1DWXUD LQZHVW\F
LQZHVW\F\MQH =DJRVSRGDURZDQLH QB ZAH&HR G 6 INHUHRD ¥ WRN-X SlyaQ RAKGIRPLHF Z
+=GURMX 2ELHNW 2 UR &HNUHDUFR MDY BNERFIDZBR UyM RFAaDZ

*4ZQ\ 8U] G 6WDW\¥ZW\R|@WDW JRY SO EGO

*PLQD 6]F]DZEBUYIMDIQR]D REV]DUX JGHJUDGRZDQHJR A]RBYIRGUYM ZLWDOL]DF

*PLQD 6]F]DZGRUYMLQQ\ 3URJUDP 5HZLWDOL]DFML 8]GURZLVNRZHOWY@DQ\ OLHM
ODWD # 6]F]DZORGUYM

*PLQD 6]F]IDZGRBUBMUDWHILD 5R]ZRMX 8]GURZLVNRZHM #BGQ\GIEHNWYNRLHM 6]F]
=GUyM

,QVW\WXW *HRJUDILL L 3UJHVWU]JHQQHJR =DJRVSRGDURZFQZR FRREWN|LIND G
NOLPDWX 8]GURZL\N-DG 8 D ¥ QIRZ D

,QVWI\WXW 5R]ZRMX 7HBQYFRISIFMDQMUIRFL JayZQ\FK WUDV URZHURZ\FK ZRMHZy
:URFaDZz

,QVW\WXW 5R]ZRMX 7H3OW® UiDIRYVSFRGDURZDQLD 3U]HVW U ROQRI ORVNRMBRYG]
"URFAaDZ

,QVW\WXW 5R]ZRMX 7HUWWRWHDIOQHRRZRMX 3RZLDWXEWAEK]\WNLHJIR
-DVNYOVNL ) "*DOAHNQDL DNWXDOQR FL VWXGLXP XZDUXQNRZD L NLHUXQ
SUJHVWU]JHQQHJR RUD] PLHM WRRAG PK RZDIQYY JDPRVWU]HQQHJIR 8]GURZLVNRZF
6]F]IDZQ@RGUBNF]DZORGUyYM

.RQGUDFNHRJUDILD UHJLRQDWWD ZBIROVNL

IXELQLHFENL - 6LPLF]\MHZ 3D 36RBUBPJPMHIAUBRLF]HQLH 1LVNLHMZ(@RVML GOD *
=GUyM QD ODWD] SHUVSHNW\Z QB ODWBJQLFD

1RZDN $ :LWW $ % 3URIWBP 2FKURQ\ URGRZLVND GOD 8]GURZLVNRZHM *PLQ\
=GUYMF]DZORGUYM

3D VWZRZ\ ,QVW\WXW 2ERIORQLB]GR 0DS\ *HR URG®RELVNRZHN BRXV] .DPLHQQD
*yUD :DUV]DZD
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3D VWZRZ\ ,QVW\WXW 2ERIORQLAD GR 0DS\ *HR ORGRZLVNRAHWKBR:DAEU]\FK
:DUV]DZD

5HJLRQDOQ\ 2 URGHN 6WXGLyZLVNIKDRIMW XWRGERJIJR ZH :URFADZLX $GDPVND %
( \\W\F]QH NRQVHUZDWRUVNLH GR SODQX ]DJRVSRGDBRZDRLD SUJHVWU]HQQH.

QLHJXFND $ 6BWDRIND=GURMRZ\ Z+6J6)DRRMXHDQDOL]D IKLVMIRD\F]QD

8U] G ODWAWWIMZVNL :RMHZyG]WZD 'RGQYR DWHNLBIRR]ZRMX :RMHZYyG]WZD 'ROQR O
:URFaDZz

8U] G 6WDW\VW\F]Q\ ZH RMRIZYGBZWXZ R 'ROQR OWRHAD Z

8]GURZLVNR 6]R]PH@RLQBOISQ 5XFKX 8]GURZLVNRZHJRJRDQBDGIXWYUQLF]
6]FIDZQRGUYM

':RMHZYyG]I]NLH %LXUR BUEDQLVW\F]QWMXBHXPU XZEODIAXNRZD SUJHVWU]JHQQ\FK C
HOHNWURZQL ZLDWURZ\FK Z ZRMHZRG6AWZLH GROQR O VNLP

'R $ .OLPDW 3RBOMNDZD

\GDARQLFWZR 7XU\VW\F}@HALDWL:DAEU]\VNL Z VNDOL -HOHQGDQ{HDI,,

\GDZQLFWZR 7XU\VW\BPMGHWKRIGNRZH Z VNDOL - A'OEDQQLLH *9,U D

ZZZ V]IFIDZIGRIRM SG
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=$a &=1,. 15 *PLQD 6}EDMBM®RIND] SRPQLNyZ SU]\URG\

&LV SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO .ROHMRZD QU LQZ
/LSD GUREQROLVWQD 2EZyG SQLD FP /RNDQQDHQ@W 3DUN =GURMRZ\
.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ |, QU
&\SU\VLN JURVINRZ\ 2EZyG SQLD FP /RNDOL]DFMD i3DUN =GURMRZ\ |,
&\SU\VLN JURVINRZ\ IRUPD SLHU]DVWD 2B¥YDHG3®DQIND=GURRMRZRNDOL]RE LQ
i

&\SU\VLN JURVINRZ\ 2EZyG SQLD FP /RNDOL]DFMD i3DUN =GURMRZ\
&\SU\VLN JURVINRZ\ 2EZyG SQLD FP /RNDOL]DFMD i3DUN =GURMRZ\
&\SU\VLN JURV]NRZ\WRRZIDDAMJID QEZyG SQLD FP /RNDOL]DFMD 3DUN
LQZHQW

.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU
7XOLSDQRZLHF DPHU\ND VNL 2EZyG SQLD FP /RNDOL]DIFMD 3DUN =G
"E V]\SX4aNRZ\ 2EZyG SQLD FP /RNDOL]DFMD 3DWN =GURMRZ\ |, Q
7XOLSDQRZLHF DPHU\ND VNL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =G
7XOLSDQRZLHF DPHU\ND VNL 2EZyG SGDDN =GAPRMRRDQL]DFMD LQZHQW
"E V]\SX4aNRZ\ 2EZyG SQLD FP /RNDOL]DFMD 3DWN =GURMRZ\ ,,, (
"E V]\SX4NRZ\ RGPLDQD *yawWD 2EZyG SQLD FP /RNDOL]DFMD 3DUN
i

"E V]\SX4aNRZ\QRGRMDR*NRZD 2EZyG SQLD FP /RNDOL]DFMD 3DUN -:
LQZHQW

"E V]\SX4aNRZ\ RGPLDQD VWR*NRZD 2EZyG SQLD FP /RNDOL]DFMD
LQZHQW

&KRLQD NDQDG\MVND 2EZyG SQLD RR R/ARANDD L] DEW D QZBIQN =G U

%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD i3DUN =GURMRZ\ ,9
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU |
*UXMHF]QLN MDSR VNL 2EZyG SQLDUN FCPURRRIZOL]DFMDQU3ILQZHQW
)\ZRWQLN ROEU]\PL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
)\ZRWQLN ROEU]\PL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
)\ZRWQLN ROEU]\PL 2EZyG SQEDD 3BPN/REDRMPI\ QU LQZHQW
)\ZRWQLN ROEU]\PL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
)\ZRWQLN ROEU]\PL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
)\ZRWQLN ROEU]\PL 2EZyG SQLWD 3FPN /ROWDFOMRZE QU LQZHQW
)\ZRWQLN ROEU]\PL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
)\ZRWQLN ROEU]\PL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
/HV]F]\QD WXUHFND 2EZyG SQLD 3DBR FGNRMRDFM i QU LQZHQW

%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU |
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
%XN SRVSROLW\ 2EZyG SQLD NFFGURNMRBQ\L]RQEMIDQ ZHDUW

%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
"E V]\SX4aNRZ\ 2EZyG SQLD FP /RNDOQIDERPH@WUN =GURMRZ\

/LSD VJHURNROLVWQD RGP VWU] SROLVWQD 2EZyG SQLD FP /RNDO
i

-RG4D V]ODFKHWQD 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\

]
]
]
]
]
]
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%XN SRVSROLW\ 2EZyG SQLD DURP=GRRD®EZ)\DRQWDLBZHQW

&KRLQD NDQDG\MVND 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
&KRLQD NDQDG\MVND 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
)\ZRWQLN ROEU]J\PL 2EZyG SQLD UNFPGURWMRZL]DFMDQ3BQW

.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU LQZ*t
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
%XN SRVSROLW\ 2EZyG SQLD FP /RNLQEZMHEWMD 3DUN =GURMRZ\ QU

%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU |
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU |
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU |
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
% XN SRWSRTAZYG SQLD FP /RNDOL]JDFMD 30UN =GURMRZ\ QU LQZHQV
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU I
-HVLRQ Z\QLRVA4QLPEZYGF® /RNDOL]DFMD .R FLXV]NL QU LQZHQW

%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO .R FLXV]NL QU
.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMDi XO .R FLXV]NL QU LQZ
.ORQ MDZRU 2EZyG S/RNDOL]FPMD XO .R FLXWV]NL QU LQZHQW

.ORQ MDZRU RGPLDQD OHRSROGD 2EZyG SQLD FP /RNDOL]JDFMD XO

5SRELQLD DNDFMRZD 2EZyG SQLD FP /RNDOL]DFMD XO .R FLXV]NL

% XN SRVSRIYIGNS Q2B FP /RNDOL]DFMD XO .Ri FLXV]NL QU LQZHQW
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO .R FLXV]NL QU
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO .R FLXV]NL QU
.ORQ SRVSRQGWQRE FP /RNDOL]DFMD XO :RMVND 3ROVNLHJR QU
&LV SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO :RMVND 3ROVNLH.
.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMD XOi :RMVND 3ROVNLHJR

-HVLR@LRVA\ 2EZyG SQLD FP /RNDOL]DFMD XO {iRMVND 3ROVNLHJR
.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMD XOi :RMVND 3ROVNLHJR

.ORQ MDZRU 2EZyG SQLD FP /RNDOL]DFMD XOi :RMVND 3ROVNLHJR

.ORQ SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO :RMVND 3ROVNLI
"E V]\SX4aNRZ\ 2EZyG SQLD FP /RNDOL]DFMD RJUyG 6DQDWRULXP ,
"E V]\SX4aNRZ\ 2EZyG SQLD FP /RNDOL]DFMRFXO @®RMVEDHIRDVNLHJIR
6RVQD F]DUQD 2EZyG SQLD FP /RNIOZIDFMQU XQZHOMMRZD

&LV SRVSROLW\ 2EZyG SQLD FP /RMBDHYDRMDLQDHQROHMRZD

&LV SRVSROLW\ 2EZyG SQLD F R R/ZCM B DH UD FMD i @ DH QRVO H

&LV SRVSROLW\ 2EZyG SQLD FP /RMBDHYDRMDLQDHQROHMRZD

%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD RJUyiG VDQDWRULXP
%XN SRVSROLW\ 2EZyG SQDBEMD RPUYBNDIDQDWRULXP A'{EUYyZND QU LQz
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD RJUyiG VDQDWRULXP |
&\SU\ QLN EARWQ\ 2EZyG SQLD FP /RNDOL]DAMD 3DUN 6]ZHG]NL QU
OLARU] E GZXNEZ$RZSQRD FP /RNDOL]DFMD 3DUN 6]ZHGINL QU LQZH(
%XN SRVSROLW\ RGPLDQD SXUSXURZD 2EZyG SQLD FP fRNDOL]DFMD
%XN SRVSROLW\ 2EZyG SQLD FP /RNDOL]JDFMD 3DUN 6]ZHG]NL QU L

% XN SRWSREIZYG SQLD FP /RNDOL]DFMD 3DUN 6]ZHG]NL QU LQZHQW
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6RVQD *yaWD 2EZyG SQLD FP /RNDOL]JDFMD 3DUN 6]ZHGINL QU LQZ]
&LV SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD XO 6LHQNLHZLF]D
'HUH MDGDOQSQ2BZyG FP /RNDOL]DFMD XO .ROHMRZD QU LQZHQW
.ORQ NDXNDVNL 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU
.DV]WDQ MDGDOQ\ 2EZyG SQLD FP /RNDOL]DIFMD 3DUN =GURMRZ\ Q
.ORQ NDXNDVNL 2EZFRG SRNDOL]DFMD 3DUN =GURMRZ\ QU LQZHQW

/LSD GUREQROLVWQD 2EZyG SQLD /RNDOL]DFMD 3DUN =GURMRZ\ S
' E ELDA&\ IRUPD 4yGHF]NRZDWD 2EZyG SQLD FP /RNDOL]DFMD 3DUN
'E ELDA\ IRWPHFINRZDWD 2EZyG SQLD FP /RNDOL]JDFMD 3DUN =GURN
6RVQD F]DUQD 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU LQ
'E EARWQ\ 2EZyG SQLD FP /RNDOL]DFMDi 3DUN =GURMRZ\ QU LQZH
*UDE SRVSRQGWSQRE FP /RNDOL]DFMD 3DUN =GURMRZ\ QU LQZHQW
6RVQD OLPED 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\ QU LQ
'L ] JYyUVNL 2EZyG SQLD FP /RNDOL]JDFMDi 3DUN =GURMRZ\ QU LQZH
%XN SRVSROLW\ RGP REQPGAQYIDM FDFP /RNDOL]DFMD 3DUN =GURMRZ\
-HVLRQ SRVSROLW\ 2EZyG SQLD FP /RNDOL]DFMD 3DUN =GURMRZ\
'E EXUJXQGINL 2EZyG SQLD FP /RNDOL]DFMD iXO %RF]QD VNZHU
'E V]\SX4aNREYyG SQLD FP /RNDOL]JDFMD XO %DF]\ VNLHJR SU]\ .R
i

/LSD GUREQROLVWQD 2EZyG SQLD FP /RNDOL]DFMD XO 64RZDFNLH
%XN SRVSROLW\ RGPLDQD VWU] SROLVWQD 2ER@GHEAELD G L RNHION
i

*4y)J MHGQRV]\MNRZ\ 2EZyG SQLD FP /RNDOL]DFIMD WHUHQ FPHQWD!
*4yJ MHGQRV]\MNRZ\ 2EZyG SQLD FP /RNDOL]DRAMD XO .R FLXV]NL
*4y)J MHGQRV]\MNRZ\ 2EZyG SIDIAMD X® .MRKEDOV]INL SDUNLQJ QU LQ!:

3RPQLN R]QDF]JRQ\ QU XWZRU]JRQR QD SRGVWDZLH 5R]SRU] G]JHQLD QU ‘R
OLVWRSDGD URNX 'JLHQQLN 8U] GRZ\ :RMHZyG]WZD 'ROQR O VSRHJR ] GQLI
3RPQLNL R]JQDF]JRQH RG QU GR QU XWZRU]JRQR QD SRGVWDZLDZREKZDA&\ QU ;

=GURMX ] GQLD FIHUZFD URNX Z VSUDZLH X]QDQLD RELHNWX ]D SRPQLN ¢

3RPQLNL R]JQDF]JRQH RG QUZRUBRQR WD SRWVWDZLH XFKzZDa\ QU ;9, 5DG
6]F]IDZQLHGURMX ] GQLD VW\F]QLD URNX Z VSUDZLH X]QDQLD RELHNWX ]D
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=$a &=1,. 15 *PLQD 6} MDBEINDIDWXQNYZ UR OLQ L JREKWRWY REM IQFK

52 /,1< RFKURQD FLV&D
¥% /LOLD JARWRIERZPDUWDJIRQ
¥% 3HAQLN HXUBBABMNMNL HXURSDHXV

52 /., 1< RFKURQD F] FLRZD
% &]RVQHN QLHSODIKGIXUVLQXP
% ']JLHZL tVL& EH]&REGWJRED DFDXOLV
% *QLGRV] UR BHGIIFX\ODDW\ RD O
% . XNXA&ND V]HU FONR\O D\RIBNDIDO LV
% .UXV]F]\N V]HURS/RSOLAAMWLQA KHOOHERULQH
% /LVWHUD MDWARZD RY DW D
% 3LHUZLRVQND3ZL@PXR\ABODWLRU
% QLH*\FD ZLRNKBRIXP YHUQXP
% :DZUJ\QHN ZLO'MSIKQNRPH]JHUHXP
% =LPRZLWQUWE&R/QFIQLFXP DXWXPQDOH

5<%<RFKURQD FLV&A4D L F] FLRZD

%UDN

3a$=< L *$RFKURQD FLV4D L F] FLRZD
% URSXFKD WXDR EXIR
% WUDV]IND ]ZVYRJDWIQWDXV YXOJDULV
% WUDV]IND JYyUWNDXV DOSHVWULV
% *DED WUWDAQIDWHPSRUDULD
% MDV]F]XUND DVDREWRYGMPLS D U D
% SDGDOHF |ZSRDMQ@DILOLV
% ]DVNURQLHF |ZDMQEI@UL][
% *PLMD ]\J]DNRBBIWD EHUXV

37$.,RFKURQD FLVA4D L F] FLRZD
% %D*D3YWVLDQXV FROFKLFXV
% %RJDWNDXV PDMRU
% &LHUQLB\ONWDLD FRPPXQL
% &]DSOD YW@BQHUHD
% &]DUQRJI&IZBIOV PRQWDQXV
% &]HF]RWDNDGXHOLV IODPPHD
% &]XEDWDDXV FULVWDWXV
% &]\*&DUGXHOLV VSLQXV
% 'HUNDSQH[ FUHJ

,QZHQWDU\]DFMD 3U]\URGQ+E®UYMDY¥WDQ6|EIVEQRRMFLHFAHQD ZRAIDX QD
VLHGOLVND L JDWXQNL 1DWXUB LQZHYXH¥WAOML =D RAYSRGDQYRZDQIH QD FHOF
ZVFKRGQLHJR VWRNX JyU\ &KGARMKF ZE 6 JHNDVZ QL HRHENHNH DIF UV QD @)% RRPQ R F
=GUYMO+ FDQNRZVNL :RMFLHFK
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"\PYZNBLUXQGR UXVWLFD

'IL FLR4 FIDWRFRSRV PDUWLXV

'IL FLR4 GDQF6URFRSRYV PDMRU

'IL FLR4 JLHORGRV KED Q

'IL FLR4HNGURFRSRV PLQRU
'1ZRQLBBUGXHOLV FKORULYV
*DMyZ®\DYLD ERULQ

*DZUR@UYXV [UXJLOHJIXV

* VLRUBRLXV FROOXULR
*L@®\UUKXOD S\UUKXOD

*R4 ELORALSLWHU JHQWLOLV
*UXERGRREFRWKUDXVWHV FRFFRWKUDXVWHYV
*U]\ZDRJROXPED SDOXPEXYV
-DVWBHE QLY DSLYRUXYV

-HU]$NS XV DSXV

.DSWX&\®YLD DWULFDSLOOD
.DZNRRUYXV PRQHGXOD
.RSFLXWKRHQLFXUXV RFKUXURYV

. RV XUGXV PHUXOD

.RZDBLWWD HXURSDHD
.URJX®HFLSLWHU QLVXV
.UXBRUYXV FRUD]J

.U\*RG]LYE ZLHMPINREXWDLURVW
XNX&DOFXOXV FDQRUXYV
XOF]6MULQXV VHULQXV
.U]\*yZN$RDV SODW\UK\QFKRYV
.ZLF]JRXUGXV SLODULV
AaR]YyZMBURFHSKDOXV SDOXVWULV
ODNRO &DDGXHOLV FDQQDELQD
OD]XUBMVVHU PRQWDQXV
ORGUDWINDXY FDHUXOHXV
OXFKRAYZNDLFB&XOD SDUYD
OXFKRAayZNDOXNALFDSD VWULDWD
OXFKRAYZND ADERB@DD K\SROHXFD
0\VLNUSKINOXV UHIXOXV
0\V]R&a9ZXWHR EXWHR
2NQyZNDOLFKRQ XUELFD
2UJHFKyZXPLIUDJD FDU\RFDWDFWHYV
3DVINRMW GXV YLVFLYRUXYV

3H4]DF] GHQWKLD IDPLOLDULV
3HA]DFURGR&ZHNUWKLD EUDFK\GDFW\OD
3LHF XK\ ORVFRSXV WURFKLOXV
3LHJ6DOYLD FXUUXFD
3LHUZLRBKQBIGIRVFRSXV FROO\ELWD
3OHVBKIRHQLFXUXV SKRHQLFXUXV
30LV]NDORMADFLOOD DOED
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Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya

66%.

3RNO VOZRFROD UXEHWUD
3RNU]\Z@UKmMHOOD PRGXODULV
3RWU]JHWPJERHUL]D FDODQGUD
BUJHSLRBRNXUQL[ FRWXUQLJ
3XFKDBXEX EXER

3XVWXBOBR WLQQXQFXOXV
3XV]F]6BWUL[ DOXFR
5DQLXWHMNWKDORYV FDXGDWXV
5XG]LMLWKDFXV UXEHFXOD
6LNRUD 8ERXY SDOXVWULV
6NRZURSIHONGD DUYHQVLV
6LHUSYy®WDH S WER-ESADARDW R
6LNRUD 8ERXY SDOXVWULV
6LQLEORNDOXPED RHQDV
64RQAFMRORSD[ UXVWLFROD
6RVQyZND XV DWHU
6YyMNDUUXOXV JODQGDULXV
6yZHF]NODXFLGLXP SDVVHULQXP
6URNDFD SLFD
6WUJ\T\WRJORG\WHV WURJORG\WHV
BWUXPLHQRFXNIWHOOD IOXYLDWLOLV
SLHZDXUGXV SKLORPHORV
ZLHUJRWHN SSUVKXY\WULYLDOLV
ZLHUJRWHNS@WIRXV SUDWHQVLV
ZLHUV]FRFXKVWHOOD QDHYLD
ZLVWXIXNODORVFRSXV VLELODWUL]
6]F]\JL&AUGXHOLV FDUGXHOLV
6]SDBIWXUQXV YXOJDULV
7UJPLHGRIMRGY DSLYRUXV

7U MG KMEHUL]D FLWULQHOOD
7XUNDBWDHSWRSHOLD WXUWXU
'LOJDULROXV RULROXV
"ARFKD$HUROLXV IXQHUHXV
"URQ®RUYXV FRURQH
"UYyEBOVVHU GRPHVWLFXV
=DJDQLB]SRODLY LFWHULQD

=L EDJLQJLOOD FRHOHEV
=QLFBEHUXOXV LIJQLFDSLOOXV

+ EH] WIRREHRFKURQD FLVAD L F] FLRZD

Ya
Ya
Ya
Ya
Ya

-H{ULQDPHXV

.UHMDOSD HXURSDHD

ADVLFD @RVWB OD QLYDOLV

0\V] ]DUR ®8ERBHPXV VIOYDWLFXV

5\MyZND DNVERRUHNN P DQHXV
5\MyZND PDBBBRXWNPBLQXWXYV
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% :LHZLYUND SERVERODAWBDXOJDULV

66%. + IHWRSHU]H

% %RURZLDFAWNDOXV OHLVOHULL

% %RURZLHFLZAWDOXY QRFWXOD

% *DFHN EUX3DHMWRWXV DXULWXV

% .DUOLN PIRLGKWMUHOOXV SLSLVWUHOOXV
% .DUOLN ZBLSVYWWUHOOXV QDWKXVLL
% ORSHMDUEDVWHOOD EDUEDVWHOOXYV
% OURF]HN SRV OHFSHWWILLGIDRY P X

% OURF]HN SR]ERFHVWMWAXV QLOVVRQL

% OURF]HN YBWMVLFXV VHURWLQXV

% 1RFHN %HFKOVRWALDEHFKVWHLQLL

% 1RFHN ®XRWLV P\RWLV

% 1RFHN 4\GNRRARM GDV\FQHPH

% 1RFHN 1DWWRWHEWRDWWHUHUL

% 1RFHN OXRGWLYV GDXEHQWRQLL

% 1RFHN Z NOWWLV P\WWDFLQXV
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=%$a &=1,. 15 *PLQD 6FETBA®ELHNWN L REV]IDU\ XM WH Z JPLQQHM HZLGHQFML
$GUHV
/| 3|]5RG]DM RE 2ELHNW

8OLFD 1U
NR FlLya .R FLya SDUDILDOQ\ SZ :QLHERZ]JL FLD 103.ROMRZD D
FPHQWDU] |&PHQWDU] NRPXQDOQ\ 3UXVD G]LDAaND
NDSOLFD .DSOLFD FPHQWDUQD 3UXVD G]LDAaND
X]GURZLVNR[ZHVSya ]DEXGRZD ]JGURMRZ\FK .R FLXV]INL +
X]GURZLVNRZHIDWU .R FLXV]INL
X]GURZLVNRBEHRWHO =GURMRZ\ A.XUVDDO"’ .R PLV]INL
X]GURZLVNRBHEMDOQLD ZyG PLQHUDOQ\FK .R FLXV]INL
X]GURZLVNRZDOD VSDFHURZD .R FLXV]INL
X]GURZLVNRDKV]OD NRQFHUWRZD .R FLXV]INL
X]GURZLVNRBOWDQD WDN ]ZDQD A0D4D SLMDOQLD’ .R FLXV]NL
SDUN 3DUN =GURMRZ\ LP Q+BD@UNLBJIRH 2NU *QD 1DUFLDUVND
EUDPD EUDPD GR 3DUNX =GURMRZHJR .R FLXV]INL
ZLF :LH*D ZLGRNRZD :]JyU]JH $QQ\ =DFLV]H
X]GURZLVNR[Z®DNADG 3UJ\URGROHF]QLF]\ 6LHQNLHZLF]D
X]GURZLVNRIZDNADG 3U]\URGRIHAIQRBO]) 6LHQNLHZLF]D
X]GURZLVNRBWDOQLD X]GURZLVNRZD 6LHQNLHZLF]D
X]GURZLVNRZRWARZQLD X]JGURZLVNRZD ] NRPLQHP 6LHQNLHZLF]D
X]GURZLVNR[BHIVWDXUDFMD A/HJHQGD  Z 3DUNX =GURMRDBFLDUVND
SDUN 3DUN 6]ZHG]INL $OHMD 6SDFHURZD
X]GURZLVNR[BHD QDWRULXPZXVYNRZH A$]DOLD’ 2ILDU .DW\QLD
X]GURZLVNRZHMHSXEOLF]Q\ =HVSya 6]Nya 6SHFMDOQ\FK|2JURGRZD
X]GURZLVNRBDQDWRULXP X]GURZLVNRZH A3LRQLHU" |[3RWRFENLHJR
X]GURZLVNRZBHERUDWRULXP EDOQHRORJLF]QH 3RWRFNLHJR
X]GURZLVNR[BNWDUH aDRIEH@NRP PLHV]INDOQ\ =DFLV]H
X]GURZLVNRDWV]\QRZQLD X]JGURZLVND REHFQLH UHVW[EPOEDVMD D
KRWHO 'RP =GURMRZ\ .ROHMRZD
RJUYG 2JUyG ] HOHPHQWDPL NXWHJR RJURG]JHQLO.ROHMRZD
KRWHO +RWHO REHFQLH =HVSya 6]Nya =DZRGRZ\FKROHMRZD
KRWHO +RWHO A3RG 3UXVNLP 2U4HP° REHFQLH EX®\GHXVPNHV]INDOQ\
KRWHO 2ILF\QD SUJ\ KRWHOX A3RG 3UXVNLP 2U4aHP.R FLXV]NL
KRWHO +RWHO A3RG 64R FHP REHFQLH A9LOOD .RRPR2WNNL
KRWHO 2ILF\QD KRWHOX A3RE QAR GRIP PIREHNDOQ\R FLXV]NL
KRWHO 2ILF\QD KRWHOX A3RG 64R FHP° REHFQLH|GRPLXIMIMINDOQ\ E
KRWHO +RWHO A6FKZHUW  REHFQLH GRP PLHVINDGOIHNQNLHZLF]D
KRWHO +RWHO ] JRVSRG REHFQLH GRP PLHV]NDOGLHQNLHZLF]D
KRWHO +RWHO A3RG .RURQ REHFQLH VDQDWRULXRMVYRDRIRID Y NDWWRZVND|
SHQVMRQDW|3HQVMRQDW REHFQLH GRP PLHV]NDOQ\ |%RF]QD
SHQVMRQDW|3HQVMRQDW REHFQLH GRP PLHV]NDOQ\ |%RF]QD
SHQVMRQDW|3HQVMRQDW REHFQLH +RWHO AODULD +HQHRIOMHMRZD
SHQVMRQDW|3HQVMRQDW A3L ii /LS REHFQ# KM \EAG\RM N|.RLAVXNDOLQ R
SHQVMRQDW|3HQVMRQDW A+DPEXUJHU +DXV REHFQLH|@®RPLRVHNLNDOQ\
SHQVMRQDW|3HQVMRQDW A'RP 3RF]GDPVNL REHFQLH GRPFEXNYNNDOQ\
SHQVMRQDW|3HQVMRQDW A)ULHGULFKVKRI3 REHFQLH GRAFPXWMWINDOQ
SHQVMRQDW|3HQVMRQDW A:HVWSKDOLVFKHU +RI REHFQLFHLERNPLHVINDOQ\
SHQVMRQDW|3HQVMRQDW A%D\HULVFKH +RI® REHFQLH [ARPFLXW\\WW\ 37 7.
SHQVMRQDW|3HQVMRQD@WGAWTFIKHU +RI REHFQLH GRP P|LR\FANDOGL

QU
QU
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URQD

SHQVMRQDW

3HQVMRQDW A3UHPHQDGHQ +RI REHFQLH

RRPLRVHNIND O

\

SHQVMRQDW

3HQVMRQDW A%DGHQVHU +RI REHFQLH E

X 8\ DNV PNHV N D

0Q\

SHQVMRQDW

SHQVMRQDWZA=REWEQLH EXG\QHN XVaXJRZ

\R FLXV]NL

SHQVMRQDW

3HQVMRQDW A6DNVR VNL 'ZyU A:LOOD =H

PB TLAV]REHF QL

H8U] GO

SHQVMRQDW

SHQVMRQDW A3RVWKRI REHFQLH VLHG]LH

DDWOXHNRHD 8]G

URZLVIND

SHQVMRQDW

3HQVMRQDMW A.REMFQLH VDQDWRULXP G]LH

GILHOM LH)ZE K ] D

SHQVMRQDW

3HQVMRQDW A:DUV]DZVNL 'ZyU REHFQLH

6 RIFQANLHHZ]INF O Q

\

SHQVMRQDW

3HQVMRQDW A3DGHUERUQHU +RI REHFQL

16 LGFOPN B I B VDD g

Q\

SHQVMRQDW

3HQVMRQDW AREWFEMQHDGRP PLHV]INDOQ\

6ARZDFNLHJR

SHQVMRQDW

A'ZyU ,G\" REHFQLH SHQVMRQDW A'ZRUJ\V

M®HMD 6SDFHURZD

SHQVMRQDW

'"RP PLHV]NDOQ\ Z JHVSROH A'ZRUJ\WNR"’

$OHMD 6SDFHURZD

SHQVMRQDW

6SLFKOHU] Z ]JHVSROH A'ZRU]J\VNR

$OHMD 6SDFHURZD

SHONRQDW

6WDMQLD REHFQLH UHVWDXUDFMD Z JHVS

O H MDZ R SDWHNRR Z D

SHQVMRQDW

6WRGRA&D , Z ]HVSROH A'ZRU]\VNR

$OHMD 6SDFHURZD

SHQVMRQDW

6WRGRA&D ,, Z JHVSROH A'ZRU]J\VNR

$OHMD 6SDFHURZD

SHQVMRQDW

SHQVMRQDW A'ZyU (OIOWRRBEXF G\OH\ QDY ]

:RMVND 3ROVNL

HJR

SHQVMRQDW

3HQVMRQDW REHFQLH 8]GURZLVNRZ\ 6]SL

WRIDV NLCH B R GV MIDH HR/ ] N R

SHQVMRQDW|3HQVMRQDW REHFQLH GRP ZF]DVRZ\ A' EUyRNIYND 3ROVNLHJR
SHQVMRQDW|3HQVMRQDW RE VDQDWRULXP A$QND :RMND 3ROVNLHJR
SXEOLF]QH |'RP QRFOHJRZ\ NROHMRZ\ REHFQ kK EXGARIROMMRZRNDO QR
SXEOLF]QH |'RP JR FLQQ\ REHFQLH GRPVEXHRINDOQR |.R FLXV]INL
SXEOLF]QH |A'RP :LHGH VNL REHFQLH GRP PLHV]NDOQ\R FLXV]NL

S X EQQ H % XG\QHN JayZQ\ EDVHQX ] SUJHELHUDOQLDO®LFNLHZLF]D
VFKURQLVNR6FKURQLVNR A64RQHF]QD 3RODQD 1DUFLDUVND
SXEOLF]QH |'RP *R FLQQ\ REHFQLH 6DQDWRULXP X]GURZLDNRDK ABIDJLD
SXEOLF]QH |'RP /XGRZ\ REHFQLH EXGX@PHNVINBRIRZR |6ROLFND

VINRA&D 6]NR4AD HZDQJHOLFND REHFQLH 6]JNR4D 3R|6GVMPNRZDLF]D

GRP PLHVIND:@QWOD REHFQLH SUJHGV]NROH 2ILDU .DW\QLD
SXEOLF]QH |%XG\QHN PLHV]NDOQ\ REHFQLH SHQVMRQDMW]A@®@NRZ\ 'ZRUHN
LQQH 6WDMQLB FILHVINDOQ REHFQLH KRWHO |A&PLRHIIRW
SXEOLF]QH |5HPL]D REHFQLH GRP PLHV]NDOQ\ /LSRZD

SXEOLF]QH |3DZLORQ XW&M@®ERRZ\ REHFQLH NLRVN |.R FLXV]NL E
SXEOLF]QH |[3DZLORQ KDQGORZ\ .R FLXV]INL F
SXEOLF]QH [3DZLORQ KDQGORZ\ R EXVINL D
SXEOLF]QH |[3DZLORQ KDQGORZ\ 6LHQNLHZLF]D D
SXEOLF]QH |:LH*D ZLGRNRZD REHFQLH GRP PLHV]NDOQXRSRORZD

GRP PLHVINDA'QYU .VL * F\ REHFQLH ZLOOD %RF]QD

GRP PLHVIND'®B\PLHVINDOQ\ %RKDWHUyZ :DUV]DZ\
GRP PLHVINDOIQQOD %RKDWHUyZ :DUV]DZD
GRP PLHVIND'®B\PLHVINDOQ\ %RKDWHUyZ :DUV]DZ\
GRP PLHVIND:@QQVOD %RKDWHUyZ :DUV]DZ\
GRP PLHVIND'®B\PLHVINDOQ\ %RKDWHUyZ :DUV]DZ\
GRP PLHVIND:@QQVOD %RKDWHUyZ :DUV]DZ\
GRP PLHVIND'®G\PLHW O Q\ %RKDWHUyZ :DUV]DZ\
GRP PLHVIND:@QWOD A6]DURWND REHFQLH QLH X*\WNRZB@BEKDWHUyZ :DUYV]DZ\
GRP PLHVIND'®B\PLHVINDOQ\ %RKDWHUyZ :DUV]DZ\
GRP PLHVIND'®B\PLHVINDOQ\ &KRSLQD

GRP PLHVIND'®B\PLHVINDOQ\ &KRSLQD

GRP PLHVIND:@QQVOD 6N 4R G R ZVaMN BIVH

GRP PLHVIND'®B\PLHVINDOQ\ 6 NaR G R ZVaMN BIVH

LHMV N
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GRP PLHVIND:@QQVOD 6 NaR G R ZVaAMN BIVH
GRP PLHVIND'®B\PLHVINDOQ\ *UDQLF]QD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVINP®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVINP®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PIMINVOQY'RP PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH +RWHO A-RDQQD/DV]WDQRZD
GRP PLHVINDORP PLHVINDOQ\ .DV]WDQRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ORQRZD
GRP PLHVIND:@QQVOD .ORQRZD
GRP PLHVIND:@QQWOD A&DUROD .RSHUQLND
GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH GRP ZF]DVRZ\ ADRSGRI@LN D
GRP PLHVIND:@QQVOD .RSHUQLND
GRPLHVINDQQLOOD .RSHUQLND
GRP PLHVIND:@QQVOD .RSHUQLND

LQQH

% XG\QHN JRVSRGDUF]\ JHVSROH ZLOOL

.RSHUQLND

SXEOLF]QH [3HQVMRQDW A%HOOHYXH REHFQLH GRP HLRIVHVIRZQ\
GRP PLHVINP®B\PLHVINDOQ\ .ROHMRZD
GRP PLHYINP®P PLHVINDOQ\ .ROHMRZD
GRP PLHVINP®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND:@Q@WOD REHFQLH EXG\QHN :)2 L*: .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH 3RF]WD 3ROVND|.ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®@R\PLHV]NDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZ

GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND'®B\PLHVINDOQ\ .ROHMRZD
GRP PLHVIND:@QQWOD .ROHMRZD
GRP PLHVIND®BG\AUHXVVHU =HSWHU REHFQAXIRZHVINDORQRLXVINL
GRP PLHVIND'®B\7RUJHZVNLFK REHFQLH EX&VGENNRZLHV|.NRDOLQ®/ N L
GRP PLHVIND'®B\PLHVINDOQ\ .UyWND

GRP PLHVIND'®B\PLHVINDOQ\ .UyWND

GRP PLHYIND'®P PLHVINDOQ\ .UyWND
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GRP PLHVIND'®B\PLHVINDOQ\ .UyWND

GRP PLHVIND'®B\PLHVINDOQ\ /LSRZD

GRP PLHVIND'®B\PLHVINDOQ\ 0DMD

GRP PLHVIND:@QQVOD 0DMD

GRP PLHVIND:@QQVOD 0DMD

GRP PLBOIQ\|'RP PLHVINDOQ\ 0DMD L
GRP PLHVIND'®B\PLHVINDOQ\ 0DMD L
GRP PLHVIND'®B\PLHVINDOQ\ 0DMD L
GRP PLHVIND'®B\PLHVINDOQ\ 0DMD L
GRP PLHVIND:@QQVOD 0DMD

GRP PLHVIND:@QQVOD 0DMD

GRP PLHVIND:@QQVOD 0ODMD

GRP PLHVIND:@QQVOD 0DMD L
GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLFNLHZLF]D

GRP PLHVIND:@QQVOD OLFNIFHBL

DOWDQD $OWDQD OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

LQQH *DUD* Z |HVSROH ZLOOL OLFNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

GRP PLHVIND:@QQWOD OLFNLHZLF]D

GRP PLHVIND'®G\PLHW O Q\ OLENLHZLF]D

GRP PLHVIND®RG\QHN JRVSRGDUF]\ REHFQLH GRP PLHVJNPMIHZLE]D D
GRP PLHVIND:@Q@WOD A.URNXV REHFQLH GRP PLHV]NDOQOLENLHZLF]D

GRP PLHVIND:@QQWOD OLFNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLAMZLF]D

GRP PLHVIND:@QQVOD OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLENLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ OLFNLHZLF]D

GRP PLHVIND:@QQVOD OLENLHZLF]D
JRVSRGDUF]|%XG\QHN JRVSRGDUF]\ , Z J[HVSROH ZLOOL|OLENIFJBL
JRVSRGDUF]|%XG\QHN JRVSRGDUF]\ ,, Z JHVSROH ZLOOLUOLFNLHZLF]D

EUDPD %UDPD Z [HVSROH ZLOOL OLFNLHZLF]D

GRP PLHVIND:@QWOD RE GRP PLHV]NDOQ\ 2ILDU .DW\QLD

GRP PLHVIND:@QQVOD 2ILDU .DW\QLD

GRP PLHVIND'®B\PHVINDOQ\ 2ILDU .DW\QLD

GRP PLHVIND'®B\PLHVINDOQ\ 2JURGRZD

GRP PLHVIND'®B\PLHVINDOQ\ 2JURGRZD

GRP PLHVIND'®B®\PLHV]NDOQ\ ] F] FL JDUD*RZ 3RF]WRZD D
GRP PLHVIND'®B\PLHVINDOQ\ 3RF]WRZD D
GRP PLHVIND:@QQVOD 3UXVD

RILF\QD 2ILF\QD PLHVINDOQD 5DWXV]RZD D

GRP PLHV]NI

'‘®R@\PLHV]NDOQ\

5DWXV]RZD

GRP PLHV]NI

'‘®R@\PLHV]NDOQ\

5DWXV]RZD

GRP PLHV]NI

'‘®R@\PLHV]NDOQ\

5DWXV]RZD

GRP PLHV]NI

'‘®R@\P LHV ] NDXOWERK IR Z\

5yZQROHJAD

GRP PLHV]NI

'‘®R@\PLHV]NDOQ\

5yZQROHJAD
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GRP PLHVIND'®B\PLHVINDOQ\ 5yZQROHJAD

GRP PLHVIND'®B\PLHVQRD 5yZQROHJAD

GRP PLHVIND'®B\A'DFKURGHQVKRI REHFQLH 6DQDWRU[MHANIWRZEYINHZH A&LV
GRP PLHVIND'®G\PLHVINDOQ\ REHFQLH EXG\&HXN PZ\H\D|SIBEHETN L HZLF]D

GRP PLHVINDA' QYU :LOKHOPD  PREHWWQINDGA&\ 6LHQNLHZLF]D

GRP PLHVIND'®B\A)HOD]Q\ .U]\* REHFQLH GRP PLHV]NDGBRQNQNLHZLF]D

GRP PLHVIND'®B\A3RG JaRW NRWZLF REHFQLH GRP PLGHVRNOK®XLF]D

GRP PLHVIND®B\A%RUXVVLD REHFQLH PLHV]INDOQ\ 6LHQNLBIZLF

GRP PLHVIND'®®\A.UDPHUEDG  REHFQLH PLHVINDOQ\ |6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\RLHV]NDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND:@QWOD 3DUNRZD REHFQLH GRP PLHVINDOQNWLHQNLHZLF]D

GRP PLHVINDAOODULHQKRI® REHFQLH GRP PLHV]NDOQ |6LHQNLHZLF]D

GRP PLHVINDA' QYU %HUOL VNL° REHFQLH GRP PLHVIND®BQHQNLHZLF]D

GRP PLHVIND®RG\QHN JRVSRGDUF]\ Z ]JHVSROH 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNUBZL

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH EXG\&HN PIHV]NOIOHDNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D D
GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVIND'®B\PLHVINDOQ\ 6LHQNLHZLF]D

GRP PLHVINDAO'@P /H Q\ REHFQLH GRP PLHVINDOQ\ 6aRZDFNLHJR

GRP PLHVIND'®B\A3RG NRURQ FHVDUVN REHFQLH GRP6BRHANFNDOIQR

GRP PLHVIND:@QWOD A&HF\OLD REHFQLH GRP PLHV]NDO|@4ARZDFNLHJR

GRP PLHVINDAOSHQGVEXUJHU +RI° REHFQLH GRP PLHVIN®PORRMDFNLHJR
GRPLHVIND®P PLHVINDOQ\ 64RZDFNLHJR

GRP PLHVINP®B\PLHVINDOQ\ 64RZDFNLHJR L D
GRP PLHVINDA' QYU *GD VNL° REHFQLH GRP PLHVINDOQ\64RZDFNLHJR

GRP PLHVINP®B\PLHVINDOQ\ 64RZDFNLHJR

GRP PLHVINDAO QYU /LSVNIGLIRBRP PLHVINDOQ\ 64RZDFNLHJR

GRP PLHVIND'®B\PLHVINDOQ\ 64RZDFNLHJR

GRP PLHVINP®B\PLHVINDOQ\ 64RZDFNLHJR

GRP PLHVINP®B\PLHVINDOQ\ 64RZDFNLHJR D
GRP PLHVINP®B\PLHVINDOQ\ 64RZLD VND

GRP PLHVINDP:@QOD 64RZLD VND

GRP PLHVINP®B\PLHVINDOQ\ 64RZLD VND

GRP PLHVIND'®B\PLHVINDOQ\ 64RZLD VND

GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH EXG\&N PZ\HV ] NORGWLE N D

GRP PLHVIND'®G\PLHVINDOQ\ REHFQLH DRG\HN PIHVIN6ROLFND E
GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH EXG\&XN PZ\HV ] NORGLE N D

GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH EXG\&XN PZ\HV ] NORWLE ND

GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH @RG\HN PI\HV]NOROLFND
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GRP PLHVIND'®B\PLHVINDOQ\ 6ROLFND
GRP PLHVIND'®B\PLHVINDOQ\ REHFQLH EXG\&XN PZ\HV ] NOROWLE N D
GRP PLHVIND'®B®\PLHVINDOQ\ REHFQLH SHQVMRQDW A)USDOHMD ]6INDFHURZD
GRP PLHVIND'®B\PLHVINDOQ\ $OHMD 6SDFHURZD
GRP PLHVIND'®B\PLHVINDOQ\ $OHMD 6SDFHURZD
GRP PLHVIND'®B\PLHVINDOQ\ $OHMD 6SDFHURZD
GRP PLHVIND'®B\PLHVINDOQ\ $OHMD 6SDFHURZD
GRP PLHVIND'®B\PLHVINDOQ\ :LWD 6WZRV]D
GRP PLHVIND'®B\PLHVINDOQ\ :LWD 6WZRV]D
GRP PLHVIND:@QQVOD :LWD 6WZRV]D
GRP PLHVIND'®B\PLHVINDOQ\ :RMVND 3ROVNLUHJIR
GRP PLHVIND'®B\PLHVINDOQ\ :ROQR FL 30DF
GRP PLHVIND:@QQWOD A-DG]LD :ROQR FL 30DF
GRP PLHVINDO)®OVHQKDXV'  REHFQLH GRP PLHV]INDOQ\|=DFLV]H
GZRUJHF % XG\QHN GZRUFD 3.3 REHFQLH GRP PLHV]NPROKWMRZD
GZRUJHF 0DJD]\Q Z JHVSROH GZRUFD 3.3 .ROHMRZD
SU]JHP\W4RZH*D]RZQLD REHFQLH EXG\QHN JRVSRGDUF]J\|QLENLHZLF]D
SU]JHP\WV4RZH*D]RZQLD REHFQLH EXG\QHN JRVSRGDUF]J\|QLENLHZLF]D
%XG\QHN WHFKQLF]Q\ , Z ]JHVSROH JD
SU]JHP\VARZH OLFNLHZLF]
JRVSRGDBUFGRLQLVWUDF\MQ\
%XG\QHN WHFKQLF]Q\ ,, Z JHVSROH JI
SU]JHP\VARZH OLFNLHZLF]D
DGPLQLVWUDF\MQ\
SUJHP\W4RZH.X(QLD REHFQLH EXG\@KN PLIHRZINDOQR 6LHQNLHZLF]D
LQQH 2EVHUZDWRULXP &KHA4PLHF REHFQLH ZLH*PbyU D RERMMIDHEUDFMD
8NaDG XUEDQLVW\F]Q\ PLDVWD Z\NV]WDA4FRQ\ SUJHG ,, ZRNMQ

ZLDWRZ ] JDEXGRZ VSU]JHG WHJR F]DVX

'"UyG4RLQQD (ZLGHQFMD =DE\WNyZ 8]GURZLVNRZHMGB 6@F |DIZHMGN MM 6]F]DZQR




