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&HOHP SRUDGQLND MHVW ZVND]DQLH RIBMREVHE QERNWRRF
]JDUYyZQR SURMHNWRZDQ\FK MDN LXEMWWHFIRR FLFKS XBEOAL\IRHM ]
JELRURZHJR F]\ PLHVINDOQ\FK ZLHORURG]LQQ\FK GR ]JUY*QLFR?Z
PDM F XZDG]H ]DVDG\ ASURMHNWRZDQLDN*XQ XZHWDVDORHI@RLH DRI
MOLEU]J\V]4\FK DUFKLWHNWYR *\QURIMME WDUDNFRZQLNYZ DGPLQLVWU
EXGRZODQHM RUD] Z\NRQDZFyZ QD SRWWHE\ QR\HyFH i QRRARU P ZIDFE
RQ®RGSRZLHG]WRVQDFH |DSRWUJHERZDQLH ]ZL JDQH ] SRVW
GHPRJUDILF]Q\PL NWyU\WW DHUHHNMH PV M FSSREGIENH WAVRZE 2SUDFRZI
QIFHOX GRVWDUF]HQLH QDU] G]L XPR*OLZLDM F\FK ZGUD*DQLH ]
NRPIRVWVWNLFK X*\WNRZQLNyZ

SURMHNWRZDQLH RGSRZLHGOUFKVWADHBRQNYGZOLDZ JUY*QLFR:
X*\WNRZQLNyZ MHVW ] FDa SHZQR FL Z\]ZDQLHP GOD ZzZV]\
LQZHVW\F\MQHJR =DA&R*HQLHP GRNXPHQWX MHVW ZVND]DQLH L
IXQNFMRQRYPB UDQLHSHA4AQRVSUDZQR FLDPL FR QLHZ WSOLZLH E
UyZQLH* QD LQQH JUXS\ VSR4HF]QH QS RVRE\ VWDUV]H OXE RSL

.D*GD SU]JHVWU]H SRZLQQD VXPIRC QL HAL DWD PARIG|LLH®RMH U
X*\WNRZDQLH EARZGRQW SRJEDIZLRQD EDULHU DUFKLWHNWRQLF]Q
SRPLHV]F]HQUDG]HQLD MHM WRZDU]J\V] FH E\4\ GRVWBSKQHVLGOD
QXY]NDFK LQZDOLGRMFK JOXEQGRDG\VIXQNFMDPL -HGQ\P VARZHP
XPREDLD iV FIRIVR XOWVNRZDQLH SUJH] ZV]\WWNLFK X*\WNRZQLNyYZ V
SRWU]JREJHNLZDQLD

3RUDGQLN RGQRV] F VL GR RERZL |XM F\YRNB]XNMELSWYD 24D
UR]ZL ]DQLD GOD QHZUDOJLF]Q\FKMHORPEQMERLBRARBINQLD ] ¢
ZLG]HQLD RGELRUF\ ]JPDJDM FHJR VL ] Uy*Q\PL G\VIXQNFMDPL

=DZDUBWRUDGQLNX LQIRUPDFMH QLH V VSU]JHF]QH ] RERZL ]X

3RQDGWR QLQLHMV]\ SRUDGQLN VWDQRZL UHDOL]DFM SRVWDQR:
AAQZHQFMWDREDFK RVYE QLHSHAQRVSUDZQWXK\'P V-RRIW]XG [R®L
JUXGQLDU 'l 8 ] U SR]
.RPXQLNDW .( .20 ] OLVWRSDGD U AMSUWURBIHM
QLHSH4AQRVSUDZQR FL2GQRZLRQH |JR@RZ&R] EXGRZDQLD (X
EHEDULHU"

BWDQGDUG\ GRVW SQR FL EXG\QNyZ GD®R RVHEL]]QDMSHAQRV
QD/YWURQLH

.. ') BUDOLWLANE

\.< ABC

https://budowlaneabc.gov.pl




352-(.72:$1,(18:(56%$/1( 2%-$ 1,(1,( .21&(3,&-

.RQFHSFMD SURMHNWRZDQLD B3QLYHUVDO@BMIIUPHN FZD*Q URC
ZNV]WDAWRZDQLX SRM FLDBRINXWNRMRBIDOQRGRZILVND JEXGRZDQHJR
X*\WNRZQLSIYZ\QRVL NRUJ\ i ZV]\VWNLFPRAARRQMNRPZD V 3U]J\F]\QLD
GBURPRZDQLD UyZQHJR D W\P VDP\P VSUBRZIGROVON B RXRE DHEIV |\ V)
] XZ]JO GQLHQLHP SRWUJHE W\FK X*\WNRZQLNYZS MIQ\P\ XV SXQREM R
RJUDQLF]RQH

=JRGQLH ] GHILQLFRUWDZDWBW.RZSAHXYMOWK RRVYE QLHSHAQRVSU
SRSU]JH] SURMHNWRZDQLH XMQR]JXPUVDOSUBRNPPOWRZDQLH SURGXNW
SURJUDPYZaXJWDBNL VSRVYE E\ E\a\ X*\WHF]|QRR*®QZLAVRDWEKIL KV ]X
VWRSQLXRWMH]JHE\ DGDSWDFML OXE VSHFMDOLVW\F]JQHJR SURMHNWR

.RQFHSFMD XQLZHUVDOQHJR SURQIHNBRZE®QHD UYAYRVARBRUW D
VWRSQLX QL* NRQFHSFMD RJYyOQHM GRVW SQR FL GOD RVYE ] REQ
SUJHVWU]JHQQH JJRGQH ] |DVDG SURMHNWRZDQLD XQLZHUVDOQHJR
EG ] ]JDAR*HQLD RGSRZLD@N3\WWRWRKHERRVIQREQIENGZ Z\PDJD A4\
VSHFMDOQ\FK UR]ZL |[D 3URMHNWRZDQLH MHVW ]JDWHP SRMPRZDQ|
ZV]\WWNLFK G]LDGPW\FYWWWVHWDAWRZDQLD RWRF]JHQLD 2EHMPXMH
ZUDPDFK VSRAHF]QRXAWGREDQRHNMUXQWYZ MDN UyZQLH* DUFKLWH1
F]\ WH* SURGXNFM

SURMHNWRZDQLH XQLZHUVDOQH MHVW VW UDWS$URMIQNRV B RISGIM
]JDUYZQR SURGXRWSRZMDANQLHIJR RWRF]JHQLD PDM F\FKFQ® VWX SUF
Z4 FIDM FHJR ZV]\WWNLFK RE\ZDWHOL RUD] ]DSHZQLDM FHJR LP S
XFIJHVWQLRWIZD ZSRAHF]Q\P

*HQH]D SRM FLD SURMHNWRZDQLH XQLZHUVDOQH  ZVND]XMH
QDOH*\ SRVW SRZDiU SU]\ SGREHWNWRZDEXGRARQHIR X VRAXEGXNW
RJYOQRGRVW SQ\FK

VSUDZLHGOLZH Z\NRUJWRNWHNIW MH VWD VKE\DARHFR MQ\ LG OP* QOKIG]L R
XPLHM WQR FLDFK PR*OLZR FLDFK

HODVW\F]QR U X*\WSBRBENIW XZ]JO GQLD V]HURNL ]DNUHQFMG\Z
LXPLHM WQR FL RGELRUFyZ

SURVWOWXLF\MQD RIPWAXRUYRZDQ\ SURMIBRW]WMHXWLHAQWXY\ QLH]DO
RGR ZLDGF]JHQLD ZLHG]\ XPLHM WQR FL M ]J\NRZ\FK F]\ REHFQ
X*\WNRZQLND

]DXZD*DOQD LQERSJIPOVFNBRVAE HIHNW\ZQ\ & F]\ ]H VRE QLHJE GQ
GOO\WNRZQLND QLH]DOH*QLH RG ZDUXQNyZ RWRF]JHQLD OXE ]GRC
WROHUDQFMD SEHRIBHNW PLQLPDOL]XQWHDWIAGRFHYNBPWNL SUJ\SDG
OXPPLHU]JRQHLDADQLD

QLHZLHONL Z\VLaHNU R NQRZDNQL ¥ SRVYE DE\ SURGXNW E\4 HIHN
LZ\PDJD4& PLQLPDOQHJR Z\WLANX X*\WNRZQLND

Z\PLDUSW]HVWU]H GRVWNSITHRIE SRZLHGQLD SALHHWYNRIJHL SUJHZLG]LI
GR SRGHM EDBDQBEBINRU]J\WWWDQLD SURHSONWX RGLEIBIONR FL SR
OXERELOQR FL X*\WNRZQLND

YXQGDFMD /DERUDWRULXP $UFKLWHNWXU\ VN4aDG JHVSRaX %HQHNNUHWDEK\S$RMBRWREZ DX
XQLZHUVDOQHJR PDM F @D RYPE]GLERBWAQRWEBNMSZHUWKID Z\NRQDQD QD JOHFHQLH OLQLVWHUV
L% XGRZQLFWZD :DUV]DZD
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8*\WNRZQLNLHP SUJHVWU]JHQL SXEOLF]JQHM MHVW ND*G\ ZF
QDOH*\ EUDU SRG XZDJ SRWU]BR\GEWNVOUNILBD @XKG]*H RVRE\ PD
ZSRUXV]DQLX VL WR F] i VSR4HF]H VWZD GR NWyUHM RSUYF]
LQZDOLG]NLFK RVYE L\DAMZRBGIRP\FKFK QLHGRVA\V] F\FK ] QLH
LOQWHOHNWXDOQ  QOVREA WWDOUNVHH FNRELHRMLHNXQRZLH PDA\F
ZZy]JNDFK RVRE\ RW\AED UBJRNEHWRONXIEH 'R WHM JUXS\ ]DOLF]\i
]FIDVRZ\PL RJUDQLF]JHQLDPL PRELOQR FLPIWNRLFPLOMBRUXRN R E\ f
SUI]SRPRF\ EQONyZ OXE NXO SRGUY*QL JLGQE\P2VRENBABIRIFZQWD
]EDULHUDPL SUJHVWWHRGQOR. FIP MAZHRD. G K| SRBIMA/ VE SLH GR URGF
]JDEXGRZDQHJR URGNYZ WUDQVSRUWX XNRRXIQWHFKQRORKLL LQ

3RQL*HM SUJHGVWDZLRQR PLQLPDOQH Z\®RD B\R UMD YR
X*\WNRZQLNYyZ Z FHOX JREUD]RZDQLD M\MN Uy*QH V LFK SRWU]JHE

D RVRED VSHDZFDP

E RVRED VWDUV]D SRUXV]DM FD#/L FBU]\ SRPRF\ ODVNL

F RVRED ] G]JLHFNERP

G RVRED SRUXV]DM FD VL SU]-SRFRF\ EDONRQLND

H RVRED SRUXV]DM FD VL SU]\+SRPRF\ GZyFK NXO

I RVRED SRUXV]DM FD VL QD=#Zy]JA™X LQZDOLG]NLP

J RVRED SRUXV]DM FD VL QD Zy]JNX LQZDOLG]NLPFR QDS G]JLH I
K RVRED ] G]JLHFINEMP AQL(QLD FIRP

L RVRED SRUXV]DM FDVVV WX StVF\REP

M RVRED SRUXV]DM FD VL % SUFRZRGQLNLHP

N RVRED SRUXV]DM FD VL QD Zy]NX LQZDOLG]REBP | SVHP DV\V\
O RVRED QD Zy]NX LQZDOLGHNLPFPDV\VWHQWHP

P RVREMN®WR]|DM FD VL ] £ELDFP ODVN

\VRFNL O =DAaXVNL ' A(NVSHUW\]D Z IDNUHVLH GRVW SQR FL NRQHSRZORK RED HNRV ¥

RURJUD@ODF]PR*OLZR FL SRWNXW$BQMD]D RSUDFRZDQD QD JOHFHQLH 87. :DUV]DZD
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OLQLPDOQH Z\PLDU\ VNUDMQL SRWU]JHEQH GR SRUXV]DQLD VL X*\WNRZQLNyZ
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3DUDPHWU\ SH4A4QHJR REURWX ZRNya ZabVQHM RVL RG Z
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=DJRVSRGDURZXM F G]JLD4N EXGRZODQ QDOH*\ Z\]QDF]\Uu VWI
LVSRVREX ]DEXGRZ\ VWDQRZLVND SRVWRMRZH GOD VDPRFKR
LSUJHE\ZDM F\FK RNUHVRZR Z W\P UYZRMRZHVVED@REKRIE)Z SRV
] NWyWNRKJ\WWWDM RVRE\] QLHSHAQRVSUDZQR FLDPL

ILF]E VWDQRZLVN SRVWRMRZ\RKJDQL]D¥SRVYyESDUNLQJyYZ
GRVWRVRZIPIDIJD XVWDORQ\FK Z PLHMVFRZ\P SODQLH ]DJRVSRGD!
DOER Z GHFDWXQRDFK ]DEXIERZASRGDURZDQLD WHUHQX ] XZ]JO GQLHI
OLF]E\ VWDQRZLVN ] NWyU\FK NRU]\VWDM RVRE\ ] QLHSHAQRVSUDZ

12.$/,=$&-% @2%,6. 32672-2:<&+

‘\PDJDQLD ]JDOHFHQLD

m GOD VWDQRZLVN SRVWRMRZ\FK GOD VDPRFKRGW RWRERZ\RK
RVRE\ ] QLHSHAQRVSUDZQR FL QLH PD Z\PDJDQHM PLQLPD
EXG\QNyZ

m ]DOHFD VL RGELHEVLHQLX GR EXG\QNyZ X*\RGIFHQRRFiL 8WDQRZQ
SRVWRMRZHJR SU]JH]QDF]JRQHJR GOD RVYE JamQHSBRM aRW FUD Z(
GREXG\QNX E\aD PLQLPDOQD

m MH*HOL SDUNLQJ QLH REVA&4XJXMH EH]SR UHGQLR *DGQHJIR E.
GORWYE | QLHSHA4AQRVSUDRZZIRGLDARDMGRZDU VL PR*OLZL
SU]\WWRVRZDQHJR Z\M FLD ] WHJR SDUNLQJX

m Z EDUSNRPSOLNRZDQ\FK SUJHNWSHQ@ QDR B KZ QX0 O Q&R W\AXRFZAHR Z H
IRUP\ SURZDGFH@IXDZ\ZSLHUD Q ZDERWIXHRGDREMIHGQLHIR NLHUXQN

m Z FHOX ZVSRPDJDQLD RVYE ] QLHSHAQRVSUDZQR FL ZJURNX
SURZDG]HQLD\ZWUYNR®RU\VW\F]QLH ] WaD

1$:,(5=&+1,$%42:,6. 32672-2:<&+

‘\PDJDQLDOHFHQLD
m |JDOHFD VL VWRVRZDQLH QDZLHU]FKQDGNBRMIE REIMP U $DCHIN

SRGA4AX*QBRSW]HF]Q\P Z\NRQDQHM ] EHWRQX DFELMOWREHIRM Q
OXIEEHWRQX FHPHQWRZHJR

ZVND(QLNX RGELFLD ZLDWAaD VARQHBPLQWR FELW]Z QEsMPIAXH Z
]JDFLHQLRQHM GUJHZDPL LVWQLHM F\PL E G( RGSRZLHGQLR GR

JODMGXM FHM VL SRG SIRED\W]IHQ ZNIRR R D QAPD 3 yZDRDH Q L N X
RGELFLD ZLDWA&4D VARQHF]QHZMRUWR ZF L6 5 RO MAVHS GANHUMW H J RO X E
SDQHODPL VARQHF]Q\PL OXE JLHOHQL

m QLH ]JDOHFD VL VWRVRZDQLD QDZLHU]JFKQL EUXNRZDQ\FK Z\N
VWRVRZDQLH QDZLHU]JFKQHQIQHW V&/RIHWN BIBVW  NWHE XDIEH L Z
JGODZLHU]FKQUDQWDL HOHPHQW WNDQNL JDE\WNRZHM

m ZSUPDGNX RGWZDU]DQLD POPMWHHUDBEKDLZJSURGXNRZDQ\FK ZV
]JDOHFD VL VWRVRZDQLH QDZLHU]JFKQL JaDGN L AKX WSRLSDW K B VC
QDZLHU]FKQL

5R]SRU] G]BIQQIVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLD]Q\FKUMDPNPUBRZHQIDUR@INR Z L IV
EXG\QNL L LFK XV\WXRZDQLIR] 8 ]] Sy(Q 1P t
JELGHP *



=GM
1DZLHU]JFKQLE
SRVWRMRZHJF
] QLHSHA&AQRVS
]JGM WyzZQD L
NRVWND EHWRQRZD
]JDOHFDQD
]JGM EUXN ND
UR]ZL ]DQLH
QLHSRSUDZQH

GRSXV]F]D VL VWRVRZDQLH QDZNRVWKIQ LE HFADRGREZ HRWE DR \ F
NUDZ G]LNDEWWNL NDPLHQQHM FL WHM

Z SUJ\SDGNX SDWNDIAQHIZ]AKQL D*XURZHM JDOHFD VL DE\ \
GORWYEQLHSHAQRVSUDZQR FLDPL PLDa\ QDZLHU]JFKQL SHA&Q

Z SUJ\SDGNX SDWQNLEUMWZK®L JUXQWRZHM ]DOHFD]\QDMRWEZB
QDZLHU]JFKQIZWR]SHGWM FLHP GR WZDUGHM QDZLHU]JFKQL GU
JUXQWRZ GRSXV]F]R\YDGWXOMMRSHUW ]0O R NDHU HRDIFE\ BKJ QDR
FKURQLRQ\FK SDWNRKR\FKOHPH ]JDOHVWDELOMRK]PRHAQDKELH
JHRNUDWDPL VWDORZ\PL OXE ZWZIRUJW WMXFIS\FAMRRIND G

Z RGQLHVLHQLX GR SDUNLQJyZ R QD DIR{|QIFMRZDX WNFSHIWQ IS
PDORZDQLH FD4aR FL Wa4aD VWDQRZLVND QD NRORU QLHELHVNI

=GM
OLHMVFD SDUNLRMRZH G(
] QLHSHAQRVSUDZQR FL
ZRWRF]JHQLX ]DE\W
Z:DUV]DZLH QDz
]NRVWNL EUXNRZHM

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWEUADE X\Q\YZZ WHRAKBRHEINARKL G/ADQPayZ GURJIR.
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&KRGQLN SRZLQLHQ PLHUO V]JHURNR 0t GRVWRVRZDQ GR QDW *

XVI\WXRZDQLH Z]JO GHP MH]GQL SRZLQQR |DSHZQLWEM [JZADNH ]\DW Z F
RVYE ] QLHSH4aQRVSUDZQR FLDPL

6WDQRZLVNR SRVWREBRAHRFHOQWHPILADMEOL*V]\P FKRGQLNLHP O

SRZLQQ\ E\i Z\SRWRMRQBQZ XPR*OLZLDM F ZMD]G Zy]NLHP LQZD
FKRGQLMSR®XKE] Z\UyZQDQLH SR]LRPYZ BEKBRGIFIND\ GURJL L

3U]\NADGRZH VSRVRE\ |DSHZGKRGORNIRVW SX GR

5\V

Z\QLHVLHQLH FD&R FL QDZLHU]JFKQL VWDQRZLVND SRVWRMR?Z
FKRGQIOMXVWURQQH JUyZQDQLH SRJLRPYZ D

REQL*HQLH Z\WRNR FL V VLHGQLHJR GREXGRZDQHJR FKRGQLI
SRVWRMREZHEXRWURQQH JUYRE®PDLE SR]

REQL*HQLH QDZLHU]JFKQL FKRGQLND QD FDaHM GaXJR FL VWDQF

Z\QLHVLHQLH PLHMVFRZH QDZLHU]FKQ#+ S\RW RQRZIL N®R SRV R RM
FKRGQLND G

REQL*HQLH PLHMVFRZH QDZLHU]JFKQL FKRGQLNDVD®HRZFZWNDN R
SRVWRMRRFIROQLD GR SR]JLRPX NRSHUW\ H

'RVW S GR FKRGQLND ] SRIJLRPX PLHMVFD SRVWRMRZHJR

3U]\ REQL*HQLDFK FKRGQLND ]DSHZQLDM F\FK GRVW S NUDZ

OXEL W\ Uy*QLFD SRJLRPYZ QLH ®RZLQFRFD DOHREDMHD FP 3U]\ REQ
FKRGQLND QLH QDOH*\ XNaDGDu SDVyZ RVWU]JHJIDZF]\FK OXE SURZD(



: SUJ\SDGNX XV\WXRZDQLD NRWBWE L HLMHNRZHIR FRVWRMR Z
] QLHSHAQRVSUDZQR FL SRZLQQR PLHU RDRDRNJGRQWH NUDZ ®
SURPWH, FP
SUJ\SDGNX XV\WXRZDQLD SDUN|DXIKFBDEL RKIROZQENH PLHI
SRVWRMRZHJR E\a\ |DEH]SLHF]RQH ZM ¥SR®PEZLXQEHPR*OYDPR
QDBKRGQLNISHR\R®HDG |D SRPRF NUDRZ ZQLRINDRMH]EBQQ FP OXE V
UXFKX 8 D OXE1BZIEV VDPRFKRGX QLHDBRRNREWHK XGIQHZLGRPHM
GRIUDZ G]L NLHUNXWMDEZH®NLQBH]GQL OXE FKRGQLND

5\V
3UJ\NaDG\ RJUI
SDUNLQJRZ\FK ]DEH
SU]JHG FOMWWNLP SDUNRZDQL
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BWDQRZLVND SROWDWRMRAKRGYZ SRZLQQ\ PLHi Z\PLDU\ Z\QRV] FH
n [ FP ]DOHFD®OF

n [ FP ]DOHFDQH + Z FPUJ]\SDGNX VWDQRZL VW \S\RARY R P RIZK
Z]Gax* MH]GQL
n [ FP+ Z\PLDU Z\PDJDQ\ GOD EXVyZ SU]\WWRVRZDOQ\FK

SRUXV]DM F\FK VL QD Zy]NDFK LQZDOLG]NLFK GRW\F]\
ZSRGQR QLN ] W\aX SRMD]GX

5\V
\PLDU\ VWI
SRVWRMRZ\FH

7RVBD OL NRZLHF 0 6WDQGDUG\ GRVW SQR FL GOD OLDVWD 6WRA4HF]QHJR :DUV]DZ\ :DUV
5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHQYQ\GKDMDNLP SRVEQDXLRIG3RI
EXGV\QNL L LFK XVI\WXRZDQISR]'] 8 ] Sy(Qf ]JPXVW

,ELGHP t XVW
1RUPD ,62 % XL OGLQ4SFEGVWUKIEGLIVWRQRI WKH EXLOW HQYLURQPHQW"



5\V
\PLDU\ VWDQRZLVN
XV\WXRZDQ\FK Z]GaX* MH]GQL

6WDQRZLVND SRVWRMRZH Z JDUD*DFK GOD VDPRFKRGYZ RVRERZ\FK

= VWDQRZARVWWRMRZH Z JDUD*X SU]JH]QDF]RQH GOD VDPRFKRGY
RVRE\ ]| QLHSHAQRVSUDZQR FLDPL SRZLQQ\ PLHU [DSHZQLRQ\
] GURJL PDQHZURZHM GR GU]ZL VDPRFKKRGHKMFRWYRIBRNRERAM ]
QLPMQLHMV]HM QL* P

m VWDQRZLVND SRVWRMRZH ZGOD NWPRFKRGYNRU]J\WWDM |
] QLHSHAQRVSUDZQR FLDPL QDOH*\ VIWXRZDi QD SRJLRPLH W
GRVW SQ\FK GOD W\FK RVYE ] SREKWQDUKQXNYJZO BQONWYU\FK
ZSRGUR]G]LDOH

m Z JDWD ZLHORSR]JLRPRZ\P OXE VWDQRZL F\P NRQG\JQDFM Z
ZLHORURG]LQQ\P RUD] EXG\QNX X*\WHF]QR FL SXEOLF]QHM Q
G(ZLJRZH OXE LQQH XU] G]JHQLD MSRIB QW UDHY VSFRRJW L BILIRQR Z\
] QLHSHAQRVSUDZRR]BMDP\IP SRU QD Zy]NDFK LQZDOLG]NLFK QD |
NWyUH Z\PDJDM GRVW SQR FL GOD W\FK RVYE

2=1%$.2:%$1,( 618:,6. 32672-2:<&+

‘HGAa4XB3R]SRU] G]JHQLD OLQLVWUD ,QIUDVWUXNWXUYSPYDZQHD
V]F]HJY4RZ\FK ZDUXQNyZX \GOBPKQQOBYMWBDIAYyZ GURJRZ\FK RUD] XU]
EH]JSLHF]JH VWZD UXFK X DAJXRINZH LR KL X P LB VG E®RIDLAK Q'] 8 U]

SR] ] Sy(Q ]P RERZL XM GZD UBG|DWHBHQRJYQDUNRSU]JH]QDF]R
GEBDUNRZDQLD SRMD]|GYRSRFNIRILMEKAQRVSUDZQR FLDPL

m JODN SLRQRZ\ ] SLNWRJUDPHE SRINZYXNXFL® RYRLBYDER L'F]N
7 RUD] ]QDNLHP SRJURP\WPEROHPIGLHELHVN QDZLUBOHKDWVL
VWRVRZDU QD SDUNLQJDFK ZLHORVWD@RRZRQNRE\RK CRUD N B 8 Hl
RERN VLHELH

= ]QDN SLRQRZ\ QD]\ZDQ\ WRSWDROLF]RUD] ]QDNLHP SR]LRP\P 3
] VIPEROHP 3IQLHELHVN QDZLHU]JBKQLL  YDAORMRZW UWHIDFK
JG]IBRSXV]F]IRQ\ MHVW SRVWyM SRMBJGyZHERQWWRQR ZLPUN
LIG]LHVW SXM SRMHG\QF]H NRSHUW\

m GR ]JQDNyZ SR]JLRP\FK |[DOHFD VL VWRVRZDQLH IDUE\ DQW\SR O]

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD N Z L H@AG KDM D LR @R RSSRZILHED ZDiU X Q
EXGV\QNL L LFK XVI\WXRZDQLIBR]] 8 ]] Sy(® ]PXVW RUD] t XVW L



5\V
2]QDNRZDQLH VWDQRZLVN SRVWRMRZ\FK ZHG4XJ 5R]SRU] G]JHQWD|0OLQLV
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‘\PDJDQLD ]JDOHFHQLD

m ZHM FLD GR EXG\QNyZ SRZLQQ\ E\ii ]JDVV\JQDOL]RZDQH SDVH
FP XaR*RQRBQ@HJAR FL FP SU]WGGAYZZDPRL L

5\V
3DV\ RVWU]HJDZF]H
ZHM FLH Z\M FLI




m ZRNya JayZQHJR ZHM FLD QDG@RERGXPRPWXVIDQLD VL RV
] QLHSHAQRVSUDZQR FLDPL F]\GR |2SMBQUM VHW]HG RDQHZURZ
RZ\PLDUDFK FR QDMPBRRHM |

]JDOHFD VL SURMHNW RPOLQZIHD ZHMR &D]SBRL SDWU] 5\V

QDZLHU]JFKQLD SU]JHG ZHM FLHP JayZQ\P SRAML@GD iE \Q DK W\ZTHQ
SRGAX*QH PQLHMV]®OGEFDQH QDFK\OHQLH P QIROMW]HQGBIL*MHVV
]JDSHZQLHQLH Z\S4DV]F]JRQHM SRZLHU]JFKQL PDQHZURZHM SU]JHG

" QDZLHU]JFKXWJHB ZHMJEYE®\P SRZLQQD PHWFKERZ DQW\SR OL]J
NWWHEHAQLD VZRMH FHFK\ UyZQLH* Z PRVXIGQ\FIQZZEDBQRDKK D
zJ31(1 OXE (U ZDUWR (i SRBTOO)ES9 QDZLHU]FKQL PRNU'
QLH PR*H E\i QL*V]D QL* MHGQRVWHN

m |DOHFD VL VWRVRZDQLH GU}URDPZXWRPELW\MQNLH X4aDWZLD G
GEXG\QNX RVRERP ] QLHSHA&QRVSUDZQR FL UXFKX RSLHNX
VWDUV]\P RVRERP ] QLHSRU#GQ\ZLEDIDNHR V V]F]HJyYyOQLH
ZEXG\QNDFK XX\MLHFXE O LW\@HML ZD Q\FK ]HGWRZED

m VWRVRZDQLH GU]ZL REURWRZ\FK OXE ZDKDGSHRBFEGNDMHM M*HR
WRZDUJ\V] LP GUJ]ZL UR]JZLHUD Qit0 DXE JRPYXBDMRQHR VWURQLH ]H
MDRHZQ WU]J]QHM 1DOH*\GWXZDBR]VXZDQH PRJ VWDQRZLiU Z\M
HZDNXDF\MQH D WDN*H E\i VWRVRZDQH QD GURJDFK HZDNXDF
QLH W\ONR GR FHOyYyZ HZDNXDFML D LFK NRQVWUXNFMD ]JDSHZQ

RWZLHUDQLH DXWRPDW\F]JQH L U FIQHQEB] PR*OLZR FL LFK EOR

VDPRF]J\QQH LFK UR]JVXQL FLH L SRMNW XQZHQ ZNXR]DFMLQR\® Z PR
SR*DUX SUJH] V\WWHP Z\NU\ZDQLD G\P XD URKAR QE&RF\H ¥BWMXLD F N
] NWyWEM]ZL V SUJH]QDF]RQH D WDN*H Z SUJ]\SDGNX DZDULL GU

m GU]JZL RAHM FLD JQDMGXM FH VL Z SUJHELHJX WUDV SR]JEDZL
SRVLDGDiU ZROQ\ RG SUJHV]NYyG SU]JH ZLW V]JHURNR FL FP

5\V
=DVWRVRZDQLH GU]JZL UR]JZLHUDQ\FK OXE SU]JHVXZQ\FK GRVWRVRZRE'
GU]ZL REURWRZ\FK

7KH $VVHVPHQW RI JORRU7BELS. 5DVISVIMDQNE DQARFHOURXY  Z\G (1 31 .RPSR]\W\
Z\WZRUJR@BWHULDAaYZ QD ED]JLH FHOXOR]\ L WZRU]\Z WHUPRSODVW\F]Q\FK GEREXQNFEKQLH ]ZI
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i 6SHF\IGNDFRHDMNU R | LD GDRG &R
RGSRUQR FL QDRB&ARGLIIZBF]Q\FK ODWHULD&\ %XGRZODQHRUNSODFH KHDOWK VDIHW\ DQG
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH B5HJXODWLRQV $SSURY%HMG &RGH RI 3UDFWLFH

5R]SRU] G]JHQLH OLQLVW (D5 QQ U DV WILXHANWXILLD U Z VSUDZLH ZDUXQNyZ WHFKQLF]Q\FK M|
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 $y(Q UPSRXVW

,ELGHP 1t XVW

5R]SRU] G]JHQLH .RPLVML 8( 15 ] GQUD YSODZWRSDBPKQLF]Q\FK VSHF\ILNDEFML LQW
RGQRV] F\FK VL GR GRVW SQR FL V\VWHPX NROHL SRYWE REQUD RVFR QHM SHI*O@RZ RUMDLZ G WX V] T
"JLHQQLNL 8QLL (XURSHMVNLHM 6HULD / 1U JGDOHMGQ@ED350 SNW



m ZHM FLD GR EXBUYRNR RL SRZ\*HM GZyFK NRQG\JQDFML QDC
SRPLHV]F]JHQLD SU]JH]QDF]RQ ) IR BREDW LO X GG D 8 RGFHLPH Q IXHEF
RFKURQ QM BRRNR FRR. QDMPQLEAMNV]AM RG VIHURNR AN IGUXZL |
OXE Ja ERNR FL QLH P QARO/OEMAO QQ@ZV NEFWOL PDMGR\FR
Z4 FIQLHS GBR]JLRPHP WHUHQX OXIRZPLRINRNPIOQGRK NRQG)\.
QDG]LHPQ\FK Z4 FFRLEXG\QNDFK Z\*V]\FK

5\V
:\PLDU\ ]IDGD
QDBHM FLHP GR EXG\QN

= GDV]|NL RUDUXAKR#PH IRVARQ\ SUJHFLZVARQHF]QH FRVRERI KPP L
FR QDMPQLHM SRIRR®BI® FKRGQLND ] SRJRVWDZLHQLHP Q
UXFKX RG VWURQNWRNB TIL KRR QDMPQLHM FP

m ZSU]J\SDGNX |[DVWRVRZDQLD PDW SU]J\ ZHM FLX SRZLQQ\ RQH

Z\FLHUDF]NL JXPRZH VWDORZH PXV] E\U XNaADGDQH WI
QIMHGQ\P SR]JLRPLH ] FKRGQLNLHP SRVDG]N

GRSXV]F]IDOQH VWRVRZDQLH Z\FLHUDF]HN KX® DB\FQMAUKD K]
Z\SRVD*RQD SRPKNAE NUDZ G]LH XPR*ONRZAHM HH NZHIND ] @\VF
QLSIU]JHNUDF]D FP

ZLHONR U0 RF]JHN Z\FLHUDF]JNL SRZLQQD ]JDEH]SLHF]DU SL
OXEDVNL RVRE\ QLHZLGRPHM RR D]|DROIHHRDRR\FP L D U

Z SUJ\SDGNX VWRVRZDQLD PDW QDOH*\ WUZDOH SU]J\PRFRZ

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLNLP SBZIZQQSURIZIRIZEZD
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 $y(Q UPSRXVW
L,ELGHP XVW



5\V
‘\W\F]QH GRW\F] FH Z\FLHUDF]HN SU]HG GU]ZLDPL

m QDOH*\ RJUDQLF]Di VWRVRZDQLH RSUDZ R ZLHWOHQLRZ\FK ]
NWyRRJ SRZRGRZDU |]MDZLVANR SRO\DEHQYXD]DVWRVRZDQLD UHI
SRZLQQ\ E\il RQH UR]|RISRMFERSQH]BV]NDG]DM F\ X*\WNRZQLNRZL

m Z SUJ\SDGNX EXG\QNyZ PLHV]NDOQ\FK ZLHORURGJ]LQQ\FK QL
RVRERZBIOH*\ Z\NRQDi SRFK\OQL OXE ]JDLQVWDORZDi RGSRZLH
XPR*OLZLDM FH GRVW S RVRERP ] QLHSHAQRES®UBZIER ZALBIML
NRQG\JQDFML QDG]J]LHPQHM RUD] GR NRQG\JQDFML SRG]JLHP
SRVWRMRDHP BEXRGYZ RVRERZ\FK

]JDOHFD VL VWRVRZDQLH PLHMVF FKZLORZHJR Z\SRF]J\QNX

Z EXG\QNDFK X*\WHF]QR FL SXEOLF]JQHM ]DOHFD VL XPLHV]F]
RIXQNFML SRPLHMIBPHLOILBLZXDOQHM RUD] GRW\NRZHM DOIDEH!
GRW\NRZD SRZLQQD ]QDMGRZDiU VL QD FLDQLH SR VAMPURQLH |
Gya WDE@GDRWL LFP JyUD WRBOHREAR FAZ RG R FLH*QLF\ GU]J:
SRPLDU RG NUDZ G]JL R FLH*QLF\ GR EOL*HM SR4R*RQHM NUDZ

m Z\PDJD VL DE\ SRFK\OQMAKRGHMHQ@BPHQW\ R]JQDNRZDQLD E
R ZLHWORQH ZLDWRH®DW WRHEIO®X P O |

5\V

A\W\F]QH GR"
XPLHV]F]HQLD
LQIRUPDF\MQ\FK

5R]BU] GJHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLD SRZLDQASHO3RH LDIBIDNQ N
EXG\QNL L LFK XV\WXRZDQLH '] 8 ] UTSRKVW ] Sy(Q 1P
.RZDOVNL . A3URMHNWRZADOQAM) EHBEWREZDWJP\V]HQLH 3U]\MDFLya ,QWHJUDFML
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‘\PDJDQLD ]JDOHFHQLD

m GU]JZL ZHM FLREKG\@R X RLyOQRGRVW SQ\FK SRPAMRZIRFK
RUMFPLHVIND W\ELDWURSBRZXQQ\ PLHU V]HURNWQH*ZR F\LH
PLQ FP DSU]J\SDENXWRVRZDQIHY G WBIGXKK/ NU]\GARZ\FK V]HU
VNU]\GAD JayZQHJIJRUQAGILARMIIEP ]DOHFDQH FP

= SUYJPRNV\PDOQHM Z\VRNR FH GR WHOMR\UY*QLHQLHP NRQV
RPLQLPDOQ\P /59

=GM
=QLZHORZDQD
SURJX SR

SUJHVWU]JHQLD|PL

m QDZLHU]JFKQLD SU]JHG ZHM FLHE\UAaD DO\ S RIS HREDEDZ R M H
FHFK\ UyZQLH* Z WUXGQ\FK ZDUXQNDER @DMRRVEHUIE]Q\FK
O XFL (1 ZDUWR U SBTOXES9 QDZLHU]FKQL PRNUHM QLH PR
QL* MHGQRVWHN

m RWZyU GU]ZLRZ\ SRZLQLHQ EVi FADNQJBREDRG|RALURQ\ |DZLD\
FR QRMRM FP ZROQHM SUJHVWUJHQL

= FLDQD RG VWURQ\ RWZLHUDQLD GU]ZEPSRYE\Q|®B HZ Q RIG Bk
SRGMD]GX Zy]NLHP RG VWURQ\ RWZDUFLD GU]ZL

= |DOHFDQD SU]JHVWIURED ZZID@HZRIA PLQLPXP FP[ SR]D SROHI
RWZLHUDQLD VNU]J\Gab GU]JZL

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SBZIZQQS RIZIRIZZD
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 ] UTSRKVW ] Sy(Q ]P

L,ELGHP XVW

7KH $VVHVPHQW RI J)ORRU7BELS. BOLISVIHDQNMDQFH *URXS *XLGHOLQHV Z\GRPSR]\Wa\1
Z\WZRU]JRQH ] PDWHULDAayZ QD ED]JLH FHOXOR]\ L WZRU]\Z WHUPRSOSRWLAPHUREKRGRV]EF
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i 6S HF \ISANDFR] H DU R | L9 D G,
RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHULD&\ RYGBDDEGHKHDOWK VIIHW\ D
:RUNEBID+HDOWK 6DIHW\ DQG :HOIDUH 5HJXODWLRQYV $SSURYH®IRGH RI 3UDFWLFH
YXQGDFMD /DERUDWRULXP $UFKLWHNWXU\ VN4aDG JHVSR&X %HQ@HBNUHADLEX S (SR M.HDNP\S F
XQLZHUVDOQHIR RDDGEH SRWU]JHE\ RVYE QL HNVSGHRWEYD ZANRRGDQD QD JOHFHQLH OLQLVW
l%XGRZQLFWZD :DUV]DZD



5\V

BUJ\NADGRZH ]DWR]ZL
SUJHVWU]JHQL
]IDSHZQLHQLHP Q
Z\PLDUyZ RUD] ¢
PDQHZURZHM

m GHWDOH GU]ZL ZHM FLRZ\FK
OH N NiIDHW ZRIEX 4X G | H
SA\WD FRDRROH BWRNRRFL FP

NODPND [DPHN RUD] G]ZRQHN SR ZGHOQQN\IEWND) & KZRY [F]RQH
QX\VRNR FL FP QDG SR]LRPHP SRG&RJL
VWRVRZDQLH IRUPRPHNGENOQPNL JDANRZH QLISWH]ORHEDWH
SDQHO A RLHV]F]JRQ\ QD Z\WRNR FIEPLQ

ZLIMHU QD Z\VRNR FREP QPR LSR]LRPHP SRGARJL
5\V

:\PLDU\ L HOHP
ZHM FLI

m GUJ]ZL ZHZQ WU]QH

SRZLQQ\ PLHU R FLH*QLFW WRDY WRIR@HNRR® U H PSR 2\M R YRIQANLX C
FLDQ\

NODPNL SRZLQQ\ Z\Uy*QLDi VL QD WOH GU]ZL

LQIRUPDFMD Z DOIDSRELEQBUBPLORMYIBV]FIRQD QD Z\WRNR FL
R@BRGARJL WX* QDG NODPN OXE QD OLVWZLH SURZDG] FHM S

QXPHU\ SRNRL QDOH*\ Z\NRQDDVINKINF]FLRQN ZMVRMIRH FAL G Q!
ZJURNX WM FP

YXQGDFMD /DERUDWRULXP $UFKLWHNWXU\ VNADG JHVSR&aX %H®@HBNUHADEWBISRMHNY SND 0
XQLZHUVDOQHJR PDM F QD XZDG]H SRWU]HENNRASHU QLS HANQRYSQD ZQDFKOHFHQLH OLQLVWHUYV
l%XGRZQLFWZD :DUV]DZD

.RZDOVNL . A3URMHNWRZADOQAM) EHBEWREZDWJP\V]HQLH 3U]\MDFLya ,QWHJUDFML

76, 350
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'RPRIRQ Z SU]J\SDGNX MHJR |[DVWRVRZDQLD SRZLQLHQ VSH&QLDI

SRVLDGDU MX\GEHIXDOQ\
E\U XPLHV]FIR@RA]Q\P PLHMVFX SRGWIURQDLHENMDQAVRRLZHM FL
E\GO RRQWUDVWXM F\FK NRORUDFK Z]JO GHP W4AD QD NWyU\P

HNUDQ GRPRIRQX SRZLQLHQ ]J]QDMGRZDU VL QLH Z\*HM QL*
DMIR SUJ\FLVNL QD Z\VRNRFPUZRB®HJAR FL PLQLPEPURFPLRO
ZHZQ WU]JQHJR

SUJ\FLVNL G]ZRQNyZ GR GURGSRRZHGQM R\ERBR ZFDiULZL]XDOC
LG(ZL NRZ\ V\JQDa

SRVLDGDuU OHWORHEH SRWZLHUG]JHQLH RWZLHUDQLD J]DPND

SRVLDGDiU V\JQOGIWDRBM LQIRUPXM F RVRE\ iXEKX ONGHIGQ LR
]JDF] ByZLi

SUJ\FLVNL SRZINRRDVWEUDVZWXM F\FK NRORUDFK Z]JO GHP SDQH
ND*G\ ] QLFK SRZLQLHQ SRVLDGDi Z\UPROHQARHL OXEDEL
PR*OLZ GR RGF]\WDQLD UyZQLH* SUJH] GRW\N

QDOH¥WRVRZDU NODZLV]H ]DPLDVW VA\VWHPX GRW\NRZHJR
RIQDNRZDQLHP NODZLV]\ F\IUDPL Z\SXN&a\PL OXE ]DVWR
NODZLDWXU\ ] Z\Uy*QLHQLHP GRW\NRZ\P F\IU\ A~

Z SUJ\SDGNX LVWQLHM FHJR V\VWH EX DWXQWIRAR FIQ ZARLR QD
QINODZLV]RZ\ ]DOHFD VL VWRVRZDQLH QDNA&DGHN ]D]QDEF]I
SUJ]\FLVNyZ QDNA&DGNL QLH SRZLQQ\ XWUXGQLDU ZFL QLHFL
SRZRGRZDiU QLHSR* GDQHJR ZFL QL FLD

NDPHUND GRPRIRQX KZREZLQQWZDXF] RVREDWIEUG MHM UR]S
SU]JHWILHV]ND FD

]JDOHFD VL XPLHV]FIDQRhEIDEHFUPDHBMDLOHID QD SU]J\FLVNDF
PR*OLZR FL SU]\ SUJ\FLVNDEFK

LQVWUXNFMD REVAXJL PXVL E\U &DWZDE SR RG@D &M DHRALHDV 1 F
QLH Z\*HM QL* FP QDG SR]LRPHP SRGARJL

5\V
\VRNR 0 PR
GRPRIRQ@XO HIP
FKDUDNWHU\VWW\F]QH

1RUPD ,62 % XLOGLQ#SFEGVMUBAWWIIRQKH EXLOW HQYLURQPHQW
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: SUJ\SDGNX DUDQ*DFML L |IDJRVSRGDURZDQLD SUJHVWU]JHQL S|

] QLHSHAaQRVSUDZQR FLDPL Z V]F]JHJYyOQR FL RVRE\ ] QLHSH&4QRVS
MHVW ZSURZDG]JHQLH HOHPHQWYZ X4aDWZLDM ZDKIK QB BROXHO@LRU |

VL
]

=GM

RUD] ]QDOH]LHG@IOX GEGRINWGRI\FK PR*QD [DOLF]\G P LQ

XPLHV]F]JHQLH R]JQDNRZDQLD NLHUXQNRZHJR ZH ZV]\WWNLF
QSYNU]\*RZDQLD GUyJ NRPXQLNDF\MQ\FK EXG\QNXRIREPP\RKQD N
SXQNWDFKIO PLHMVFDFK JG]JLH QDVW SXMH PRPHQW Z\ERUX C
NLHUXQNX SRUXV]DQLD VL JUY*QLFRZDQLH NRORU\WW\F]QH SR

ZSURZDG]JHQLH SRFKZzZ\WyZ Z]G&aX* FL JyZ NRPXQLNDF\MQ\FK
Z\VRNR FLDFK RG FP GR FP SIRHUZVIFPSBRKZ\MP LGUXJL
SRFKZ\WNRQ@RU\VW\FH RGPLHGRBMYRG XAMDIQ QD RVRE\ VADER
]IDVDGD WD GRW\F]\ WDN*H VWRVRZDQLD NRORWKXMINXEERM NROR

SURMHNWRZDQLH VI\VWHPX LGHQW\ILNMFRUILW ZP)X DXIIBHO®! GRJIQDVF ]
PR*OLZH RJUDQLF]HQLD X*\WNRZQLNyZ

QDSLV\ LQIRUPDF\MQH XPLHV]F]DQRERND GAMVALDGER ®RXELHV]F
RUIZJZ\G]LHORQ\FK VWUHIDFK ] ]DVWR®Y WIDYMHPZ GH* XD Ny Z

VWRVRZDQLH LQIRUPDFML GRQLDRZMDNEHRISH BIDDIFKJOHD SUJ\
GRBRPLHV]F]JH QD SRU F]DFK VFKRGyZ

R]IQDF]JHQLD V\PEROH L SLNWRJUDP\ QDOH*\ VWRVRZDUO NRQVHN

EDQHU\ LQIRUPDF\MQH |GCREDONMEADQHW\FAQ\FK PLHMVFDEFK
QSSUJZHM FLX DK EK NRPXQLNDF\MQ\FK

RIJYyOQ\ SODQ #£XGNENSFMPLBWE ZX Z\WW SRZDQLD Z ]JaD NRPXQ
]IDJQDFJHQLHP AWGNWMKXWAUB] GRGDWNRZR SODQ EXG\QNX ]
ZDOIDEHFLH %UDLOOHYD

3U]\N4DG 1DV
R]QDF]HQLD Z M ]\NX %UDLOOHYD

WDEOLFH LQIRUPDF\MQH REUD]XM FH VSRVYE SRUXV]DQLD VL
UXFKXQIRUPDODRRNARML GDQHJR SRPLHV]F]HQLD

]JHIDU NDQGH@GEPHQW\ EDUS]R]ADYQELH GOD RVYE | FKRUREDPL
GHPHQFM aDNWWRBBF RULHQWDFM 3URSRQRZDQH SXQNW\ XPLH
WBHFHSFMH OXE KROH JayZQH

76, 35B6NW



1LH ]DOHFD VL SURMHNWRZDQLD SXVW\FK PRQRFKURPDW
UR]J]PLDUBFKSRZRGXMH WR EUDN RULHQWDFML X RVYE QLHGRZLG]

3/$1< 7<)/2%p, &=1(

30DQ\ SRZLQQ\ E\i XPLHV]F]DQH ZHZQ WU] RELHNS\RZIRQD]
RG]ZLHUFLHGODU SUJHVWU]H GDQHM NRQEBM@MBEM] QDNH VAVRW
MHM@HPHORVSEODQyYZ W\I ORI SRILRYQ\ SURIZDGILGRW\NRZH

30DQ\ W\IORJUDILF]QH GRW\NRZH SRRWDFLXGQE WESQINDMEK Z
XPLHMVFEFRXJAMHU AL WDNLHJR SODQX ND*GRUDJRFIR \DDHOAHVD ONRA
DORRJ WR WH* E\ii VFKHPDW\ GUXNRZDQH DOIDBKQMNFLHXU,DILRORH
=DOHW W\FK RVWDWQLFK MHVW WR *H RVRED QLHZLGRPD NRU]J\
SODQ GR ®BMR{QDiU VL G RIPEZK GOD VLHELH ZDUXQNDFK

30DQ RELHNWX SRZLQLHQ ]DZLHUDU

= NRORU\WW\F]Q\ VFKHPDMW |HVWNFAMRQDOBARODNRZDQLH JayzQ
REVAaXJL X*\WNRZQLNyZ

SUJHELHJ WUDV GRW\NRZ\FK
RSLVDQIDEHFLHI®RUIOLKBRALID Z\SXN4H FLH*HN GRW\NRZ\FK
OHJHQG RSLVXM F ZV]J\VWNLH Z\NRU]J\VWDQH VI\PEROH RUD]

R]QDF]JHQLH PLHMVFD ORNDOL]WFML ARNHR/ENHF ] WWOMD MK MQ D O
ZVSRVYE EDUG]R F]\WHOQ\ ]DUYZQR GOD RVYEVY{EGLIKQRFM
QSFJHUZRQH Z\SXNaH SROH

=GM
=DVWRVRZDQLH
W\IORJUDILF]Q\Fk
X*\WHF]QR FL SXE[OLF]QF

=DVWRVRZDQD NRORU\VW\ND QD SODQDFK PXVL F]\WHOQLH
RELHNWYZ RORPURJUWMVWU]HQLH RWZDUWH

1LH QDOH*\ R]QDF]DU SUJHVWU]JH®DF]KQHD PEOGIDF\EKFKX R
QSSRZLHU]JFKQLH WHFKQLF]JQH QLHGRVW SQH GOD RVYE SRVW
3RND]DQH SRZLWQWNE\BUJHVWU]JHQLH RJyO QRGERRPXA ISNOOH MU [B]L R
LSR]JLRPHM

3ROVNL =ZL JHN 1LHZLGRP\FK ,QVW\WXW 7\IORORJLF]Q\ 33URM HNRW KR WQ NHELRNG BB VERF M
LVADERZLGEFBOKFHQLD L SUJHSLV\" :DUV]DZD



-DNR ZDUVWZ ] R]QDFJHQLHP GRWVNVRRD\P PRWGD LDV EBR]H]UR
] WARF]JHQLHP QBISHMYN GOD QLHZLGRP\FK D SROIRGRGHP MHVW QDG

,QIRUPDFMH GRW\NRZH VWRM FH SRZLSRVIEGINSBMWEZ MAUG)RY |
IXQLHPR*OLZLDM F\ SUJHPLHV]F]JHQLH OXE SRUXV]DQLH HOHPHQWX
VL QD Z\WRNR FL FP JyUQD QDEAWRBNRKADRQEFRRG N WHP  VWRS

,QIRUPDFMH V]FIHRYRREHGRW\NRRHDG QSRDOHW\ ZUD] ] Z\SRVI
SRZLQQ\ ]JQDOH(U VL SU]J\ ZHM FLX GR S&RD WAIRR GRHP LRWZFAIHQRD L
Q\VRNR FL FP SRZ\*HM XFKZ\WX RWZLHUD ® (FWDFE OQEHYIZ\ MM
QL* FP RG SRG&R*D =DOHBDINVEHRSIL\PRIPWADBFDQD SyaFH RGFK)
REBLRQX BR VWRSQL

5\V
\W\F]QH GRW\F] FH VIWXRZDQLD R]QDF]H W\IORJUDILF]Q\FK L GRW\NRZ\FK

:\WVRFNL 0 =D&aXVNL ' A(NVSHUW\]D Z ]DNUHVLH GRVW SQR FL NQDHSHRZQRK SRIEDLHNWEFZDRE
RURUUDQLFJRQ PR*OLZR FHNYBHXWDQLRPSUDFREAPYQELH 87. :DUV]DZD
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=JRGQLH ] Z\W\F]Q\PHMXURHUMVFML 2VYyE 64PERSYHEDQ FMRXHUD
RI +DUG Rl +HDULQUS 3MBBOHGXNF\MQH WR QDMEDWAILENMUS DO
VIVWHP\ XPR*OLZLDM FH RVRELH ] DSDUDWHP VA4XFKRZ\P OXE |
VA\V]IHQIHW]WW]HQL SXEOLF]QHM’

3 WOH LQGXNF\MQH QDGDM V\JQD& SRSU]JH] ]PRGXORZDQF
RGELHUDQH SU]JH] FHZN LQGXNF\MQ DSDUDWX VAXFKRZHJR 7I
]JDNAYFHQLD DMRVRED] WEDERWAWINWDONR V\JQDa SR* GDQ\

‘V]\WWNLH EXG\QNL X*\WHF]QR FL SXEOLF]JQHM RUD] EXG\QNL
E\ii Z\SRVD*BQWMOH LQGXNF\MQH SU]JHND]XM FH V\JQDa EH]SR UH
OXIEPSODQWX OLPDNRZHJR 6WQWHW \BNWDEDLYG XNF\(UyGaD G(ZL
OXAM FLH OLQLRZH V\WWHPX UR]JJARV]JHQLRZHJR Z]PDFQLDF]
E G FHJR DQWHQ QDGDZF] RUD] R]JQDNRZDQLD

2EV]DU REM W\ G]JLD4ADQLHP S WOL LQGXNF\MQHM REW\BRADRQ
P .DOLEUDPWDDODDFMD V\VWHP)XGQGRBZLQRDPE\31]JR
AA(OHNWURDNSOMDWD VAXRBRKRZH 8NADG\LQGXMIF\MQ\FK Z\NRU]J\V
GRVSYya4aSUDF\ ] DSDUDWRBPDW &XFEKRIZSIRIOD PDJQHW\F]JQHJR"

5\V
2]QDF]JHQLH PLXQINFMRQ
S WOL LQRSINVWMRQHDPHP
1(76,(1
2EV]DU\ ] S WO LQGXNF\MQ QDOH*\UDRHPD N RIFDGIQ \ PS
1(76,(1 2]QDNRZDQLH X@DBHLUIDZH*QRGLPR*OLZR FL

QIBRVDG]RH]QDF]HQLHP JUDQLF G]LD4DQLD VI\VWHPX OXE VWRVX
R]JQDNRZDQLX SLRQRZ\P ]DOHFD VL GR ®DXW NWRZRXXALLH WYHNQW!
QSA6\WWHP S WOL HSUJ MK BP@MHM VAXFKRZ\ QD FHZN LQGXNF\MQ

=DOHFD VL VWRVRZDQLH S WOL LQGXNF\MQ\FK Z PLHMVFDFI
NDV\ VDOH NRQIHUHQF\MQH RUD] LQQH PLHMMMAL ZX@INDWR G B J
LRVYE NRU]J\VWREILFWW X

\WVRFNL 0 =D&XVNL ' A(NVSHUW\]D Z ]JDNUHVLH GRVW SQR FL N R DHMHRZQRK SRIELHNRVF I
RURNUDQLF]RQ PR*OLZR FHNYBHXWDQLRPSUDFREAPYQELH 87. :DUV]DZD
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SLNWRJUDP\ QDOH*\ |]IXSNRR®BHNWREGQLH | GRUP 31
AA6\PEROH JWDWIDAJOH EH]SLHF]HQDWEZDEM]SLHF4H&YWIZD =DVDG\
SURMHNWRZDQLDH]PQBERyZ VWZD VWRWVPREMYWKFKZ SBENF|DUWDFK
X*\WHF]QR FL SXEOLF]JQHM"

3U]JHZD*QLH QLH MHVW PR*OLZH ]DSHZQLHQLH WDNLHM VDPHM
ZLG] F\MADERZLG] XRE\ | G\VIXQNFM Z]JURNX E G RGF]\W\zZD4&\ ]QDN
RGOHJAR FL QL* RVRE\ N3y UR BREW]H ZQONL W\P LFK F]\WHOQR i

'ODWHJR QDOH*\ XPR*OLZLiU RVRERP ] QLHSH4QRVSUDZQR FL Z
ZFRQPPPLHM MHGQHM ] GRGDWNR Z\RK PIRG BR@RNRZMWNQ SENWRJUD P
RSLV SLVPHP %UDLROMID GOXKENRZHM = XZDJL QD LOR & SU]JHND]

SUHIHURZDQ\ MHVW GRVW S GR LQIRUPDFML G(ZL NBAHMLSRSHPH]
OXJEPR*OLZR FL RGVAXFKDQLD QD LQG\ZLGXDOQ\P XU] G]JHQLX PREL

2]QDF]HQLD VSRERVRIWDP\ QDOH*\ VWRVRZDi NRQVHNZHQWQLH

MHGQ\P SXQNFLH GR]ZRORQH MHWWSK*SEXH SPENWWR\PDOORYZ |
JHVYWU]DAN NLHUXQNRZ ZVND]XMFLHY NFHREQAG KN RIE B XQWHNM E L H

1)2508&-(.BF2:(, *a262:(

,QIRUPDFMD WHNVWRZD SRZLQQD E\i SUHJHONXRZORO®V NULIRG
RUBIUI\QDMPRILINWMXZDQJLHOVNLP

OLQLPDOQ Z\VRIWNRXI MMHNU]IRQ Z VWRVXQNX GR ZHUVDOLNYyZ
QIBRGVWDZLH Z]JRUX
+7 / [
JG]LH

+7 Z\WWRNR U JQDNX
/| +tRGOHJAR U RG JQDNX

5\V
:LHONR U ]JQDNyZ JUDILF]Q\FK L SLNWRJUDPyZ MDRMWRIV BR FIPPOIGRERIGOHJAR FL ]

:\WVRFNL 0 =D&aXVNL ' A(NVSHUW\]D Z ]DNUHVLH GRVW SQR FL NQDHSHRZQRK SRIEDLHNWEFZDRE
RURNUUDQLFJRQ PR*OLZR FHNYBHXWDQLRPSUDFREAPYQELH 87. :DUV]DZD
76, 350
76, 350 GRGDWHN 1ZSBNOWWY VWRVRZDQHJR Z LQIUDVWUXNWXU]H RIQDNRZDQLD GRW\F] FHJR
SRUXV]DQLD VL REOLF]D VL ZHGAaXJ RGIWYARXW RBFR\WXRZXPP SRGIJLHORQD SU]H] L SRI
ZLHONR i UDPNL Z PP RDLEHVWVWRPWRY D Q



=QDNL SLNW@®RDSDW\ SRZLQQ\ YD M®RIRILRPMWMRF]X FP
QDOH*\ VWRVRZOURYMNPM WNURMX EH] NXUV\Z\ NUyM EH]V]HU\IR
QIPDWRZ\P NRQWUDVWRZ\P WOH

=JRGQLH | ]DOHFHQLDPL 3ROVNLHJR =ZL JNX 1LHZLGRP\F
VADERZLG]SREKQLHQ E\i MDN QDMZL NV]\FK Z\PLDUyZ ]JRGQ\
ZSRQL*V]HM WDEHOL

2'/(*a2 0

=-$.,(- 1$3,6 0 (/.2 0 3,60% 35=<.a%"

%<0 :,'2&=1<
= FP QD]ZD VWDFML|PHWUD
= FP FIDV RGMD]GK
= FP QXPHU\ SHURQyZ
= FP V]\OG\ ] QD]ZDP|L XOLF
= FP SXQNW VSUJHGD*\
p FP V]\OG QDG GU]ZLDPL
P FP SODQ OLQLL
S Ep PRQLWRU\ HNUDQ\
FP FP URJNADG MD]G\
. ep NVL *ND ] UR]JN4ADBHP MD]G\

EURV]XUNL

7DEHOMD SRGVVABDRMHNWRGEDOWHDFIMD SU]JHVWU]HQL SXEOLF]QHM OGRiDERWU]
ZLG] F\FK° |DOSBHBEHE/IROVNL =ZL |MMRPAEKZL DUV]DZDRD SRGVWDZLH QLHPLF
SRGU INQ ] U A9HUEHYNMVHUK@QIHIHUQIRUPDWLRQHQ LP [IIHQWOLFKHQ 5DXP’

,QIRUPDFMD F]\ WH* NRPXQLNDW\ RJA4DV]DQH Z EXG\QNDI
UDWXQNRZHM QLH W\ONBRALGEL AR * ZWRAHI\M J\NX SUJ\WWRVFE
GEBRWU]JHE RVYE ] Uy*QHJR URG]|DRKX QQHISHARRPATHKDZQ®RXF}
] QLHSHAQRVSUDZQR FL LQWHOHNWXDOQ M J\N SRZLQLHQ E\u S
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%H]SLHF]QD ZROQD RG SU]JHVINYG VNUDMQLD UXFKX SLHV]H
ZVSRVYE F]\WHAXPULDA\ |H V]F]HJYyOQ\P ]JZUYyFHQLHP XZDJL QD
]RIJUDQLF]HQLHP ZLG]HQLD B8GRJRGQLHQLHP GODRANWYE | HDQHSH® QI
NRQWUDVWXM FHED JIVUWZLGHR | B N WNKRIGRRZ b1 \WY NI D] D HL M

'R W]Z QDWXUDOQ\FK OLQLL NLHUXQNRZ\FK NWyWV&DEZRNRU]\
ZLG] FH ]JDOLF]\t PR*QD
= NRQWUDVWRZH Uy*QLFH IDNWXURZH SRVDG]HN
NUDZ *@UNMEH EXG\QNyZ
FRNR&\ SUJHJUYG SLRQRZ\FK
HOHPHQW\ SRJLRPH EDOXVWUDG RUD] SRFKZ\W\ SRU F]\

OLQLRZH R ZLBROMN®|EMD ZVXILFLH FIGX*RVYE QLHZLGRP\FK P
W]BRF]XFLH ZAPWAaDRISR]QDi NLHUXQNL Z\]QDF]RRQ WUDNWR :
NRRU\WW\F]Q\

1DZLHU]JFKQLH FL JyZ SLHV]\FK SRZLQQ\ |DSHZQLU PR*OLZR i
VLW]Q SRZLQQ\ E\i WZDUGH UyZQH QLH SRZRIGRZBR ZMDY]EKQL
DQW\SR OL]JJRZ NWyUD VSH&QLD WIKIBB\FK FXD UKENA BIKF JEWF K
QDZLHU]JFKQLD FL JyZ SLHV]\FK SRZLQQD PLHU SRZLHU]JFKQL DQW\
FHFK\ UyZQLH* Z WUXGQ\FK ZDUXQN XF KE DBBRR XI HAD\ F3Q \ F K
O XFL (1 ZDUWR U SR3Q2PIXE59 QDZLHU]FW@HMRREH E\iu QL*V]D
QL* MHGQRVWHN

YDNWXNFORU\VW\ND WUDV QLH PR*H VSUDZLDU ZUD*HQLD Uy*QL
VWRVRZDQLH Z]RUyZ SRSU]JHF]Q\FK GR NLHUXQNXU$RUWERDMQDH V
PDWHULDARZH QDZLHSRRXNUHSRZLJAYZQH NLHUXDNRQERDX VD OQD \
REV]DU\ IXQNFMRQDOQH

=DVWRVRZDQLH NRPELQDFML Uy*Q\FK URG]DMyZ QDZLHU]FFk
] ]JDEXU]JHQLDPL RULHQWDFMWU]SIRWWMHQLALFWHIURZDQHJIR Z ]aD S
'OD RVYE VADERZLG] F\FK RUD] RVYE | QLHSHAQRVSUDZQR FL LQ
ZV]\WWNLP NRQWUDVW\ NRORU\WW\F]JQH QDWRPLDVW GOD RVYE
VWRVRZDQH QD QDZLHU]JFKQLDFK FL JyZ SLHV]\FK

=DVWRVRZDQLH SRV]FIHIYIOQ\BRZ MWBRXRZLU SUJHVINRG\ GOD
] QLHSHAQRVSUDZQR FLDPL SRZRGXM FHM QLHNRQWURORZDQH ]DWU

=DGDQVMPWHPXWXURZHIR ]ZL NV]HQLHHRWUH G W QNFIMLRRIA] Q L H
RVYE RJUDQLF]JHQLDPEZ]SRNREISMMGR EH]SLHF]Q\FK PLHMVF SRNRQ\
6\WWHP IDNWXURZ\ QDOH*\ SURMHNMWRRDP DFMN DB\ MHEHQBPDEF] Q\
RVRERP ] G\VWIXQNFM Z]JURNX QD VDPRSJUJHOWH]|SRUXI/NBEQLHA]YHMZ

6\VWHPX IDNWXRIRZHNR GRW\NRZ\FK QLH ]J]DOHFD VL VWRVRZD
JG\ VIJHURNR U0 SUJHM FLD MHVW PQLHMV]D QL* P

6\VWHP IDNWXURZ\ QDOH*\ VWRVRZDU QD WUDVDFK ZROQ\FK RG SU]I

m Z REV]DUDFK VWUHI WUDQVIH WO WREKD® WBLFHKY JH]RY ZQERP X QLND |
RELHNWDFK REVaxJL SDVD*HUyZ

7KH $VVHVPHQW Rl J)ORRU7BELS. BOLISVIHVQNMDQFH *URXS *XLGHOLQHV Z\GRPSR]\Wa\1
Z\WZRU]JRQH ] PDWHULDAayZ QD ED]JLH FHOXOR]\ L WZRU]J\Z WHUPRS ODR/G\FHY\R KR GURIENZ]GIPKQ L
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i 6S HF\ILANDIFRH DU R | L9 D GDRG AR
RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHULDA&\ 9RVNBDD®FEAHKHDOWEKH VIMIWMW\ DQG
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH B5HJXODWLRQV $SSURY%HMG &RGH RI 3UDFWLFH

&HQWUXP 3URMHNWRZDQLD 8QLZHUVDOQHJR 3ROLWHFKQLND *GD VND 6WDQGDUG\ GRVW S



m Z PLHMVFDFK SRWHQFMDOQLH QLHEH]SLHF]Q\FK GOD RVy
QSSU]\ SRNRQ\ZDQLX VFKRGyZ

= QD REV]|DUBBKD®LF]JRQHM RULHQWSEMV]WGE®RNR AL SRZ\
PHW UWS

=DOHFD WL\VDMHP VNaDGD& VL ] QDVW SXM F\FK W\SyzZ IDNWXU
m W\S¥$DNWXUD NLHUXQNRZD SURZDG] FD
@ W\Sx%DNWXUD RVWU]HIJDZF]D EH]SLHF]H VWZD

6\WWHP IDNWXURZ\ VN4aDGD VL ] R]QDF]H
7\S' $ FLH*ND NLHUXQNRZD

$ +Z\QLHVLRQH SU *NL

$ +Z\QLHVLRQH ZDAaNL

$ +EUX]G\ W\ONR GR ZQ WU]

5\V
34\WNL NLHUXQNRZH GR ]JDVWRVRZD
$ +QD JHZQ WU] L ZHZQ WU] RELHNWyZ
$ *+GR ZQ WU] L ]DGDV]RQ\FK SHURQyYZ JHZ

7\S % 2]QDF]JHQLD RVWU]JHJDZF]H EH]SLHF]H VWZD
% +A FL WH NRSXAaNL"
% +A FL WH VWR*NL"

3RMHG\QF]\ WWOWWHERYZ L QRIHQI IRUP FL WHJR VWRONDROXE VIH
D Z\WRNR FL QLH PQLHMV]HM QL* PP L QLH ZL NV]HM QL* PP
E UHGQLF\ SRGVWDZ\ QLH PQLHMV]HM ®P* PP L QLH ZL NV]HM

\WVRFNL 0 =DaXMNVSHUW\]D Z ]JDNUHVLH GRVW SQR FL NROHMRZ\FK RELHNWYyZLREVaX.
RURJUDQLF]JRQ PR*OLZR FHNYBHWXWUOQLRSUDFRZDQD QD JOHFHQLH 87. :DUV]DZD
,OXVWUDFMD QD SRGVWDZLH &HQWORPIBURMHNBWRZDGDL BQGRWW SQR FL GOD PLDVWD *

,ELGHP
5R]SRU] G]JHQLH OLQLVWUD 7UDQVSRUWX L *RVSRGDUNL ORUVNLH®QZ RSSRZLD ZDI ER S R:

NROHMRZH L LFK XV\WXRZDQLH ] GJQ&.D1U ZUJIBRYISDU UXVW D SNW



5\V
YDNWEHISLHFIH VWZD W\S % WI1Z % A FL WI

'OD OHSV]HJR UR]SR]QDZDQLD R]QDF]H JIRN@XRIR Z|HKR I$X |HD]ORNE
VL VWRVRZDQLH NRQVBRPYVGIREZDHDQHIRL FBREIQHLAHDQWDPL R]QDF!
1DOHZAYND]DU L* NROINBORUWMP QDMGAX*HM SRVWU]HIJDQ\P UR]SR]QE
WUDF FH Z]JURN

.RQWUDVW EDUZQ\ PLHU]\ VL SRSU]JH] SRUYZQDQLH ZVSY&aF]\QQ
DQJLIJKW 5HIOHFWDQW¥SyaP0O@ELN RGELFIDBANRZDWBHDLWR i ZLDWAD
RGBRZLHU]JFKQL QS SRVDG]NL FLDQ\ Z\NR FJHQLD VWRSQL VFKR
LZHZV]\WWNLFK NLHUXQNDFK SR SRG ZLHWOHRURFHQQEHDHFK MHD W a®N L
ZJZ]RUX

& >/ @ 1 > @

*G]LH
/| +ZDUWR (i ZVSYaF]\QQLND RGEMPMRQ\EPLPEWAD U]E9 Z
/| +ZDUWR i ZVSY4F]\QQLND RGELFLD ZLDWAaD /59 FLHPQLHMYV]

BURGXNW\ SRGGDQH RFHQLH NRQWUDVWX ZL]XDOQHJR PLHU]R!
RGELFLD ZLDWaD /59 SRZLQQ\ Z\UD(QLH RGUy*QLDU VL SRG :
VW\F]Q\FK ,P ZL NV]D E G]JLH Uy*QLFD ZVSYyaF]\QQLND /59 SRPL G
WV\EL NV] Uy*QLF |JDQRWXMH OXG]NLH RNR 2SUyF] NRORIMNK QD ZD
UyZQLH* ZS4\Z WDNLH F]J\QQLNL MDN VWUXNWXUD F]\ SRa\VN SRZLHL

5\V
3DOHWD REUD]XM FD ZVSyYyaF]\QQLN /RGEWFBDI OHPWRQ@FH D DIDXH
.RORU F]DUQ\ RGELFLD ZLDWAD .RORU ELDA&\ RGELFLD ZLDWA&D

.RQWUDVWREQDEJH IDNWXURZ\FK QZ®DHMW RWRDREDU R
PLQ GOD R]QDF]JH IDNWXU EH]SLHF]H VWZD W\S %
PLQ GOD R]QDF]H IDNWXU NLHUXQNRZ\FK W\S $

&HQWUXP 3URMHNWRZDQLD 8QLZHUVDOQHJR 3ROLWHFKQLND *GD VND 6WDQGDUG\ GRVW S
: SU]\SDGNX ZVREMOQW\FK RFKURQ NRQVHUZDWRUVN QDOH*\ VWRVRZDi VL GR Z\W\F]Q\FK .
MHGQDN DE\ NRQWUDVW EDUZQ\ QLH E\a PQLHMV]\ QL* G O DN VRXQDN ] H UMNNRZVFEH M LHB]H VW
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=DOHFD VLV]BERNR i FL JyZ NRPXQLNDF\MQ\FK NRU\WDL
R@DW *HQLD UXFWQORRN§E RGSRZLHGQLR

n FP+ZSU]J\SDGNX VWDAHJR UXFKX GZXNLHUXQNRZHJR
o FPtZSU]J\SDGNX F] VWHJR UXFKX GZXNLHUXQNRZHJR
o FP+ZSU]J\SDGNX UJDGNLHJR UXFKX FOZX|NL HWX\@ N RZMOIR D P

VIHURNR & NRU\WDU]D MHVWSGERSD\GR XD D QHGW VOMIRQR ZL GUR.
SUJH]QDF]RQ GR HZDNKHDWMILQLHRVYE

5\V
6]JHURNR FL
NRPXQLNDF\MQ\FK
Z]DOH*QR FL
RGDW *HQLD| UXFKX

6]JHURNR it SRJLRP\FK GUyJ HZDNXDF\MQ\FK QDOH*\ REOLF]DU
PRJ F\FK SU]JHE\ZDU MHGQRF]JH QLH QD GDQHM NRQGQIDDEWLH ¥
FPQD RVYE OHF] QLH PQLHYHQRNR iU FRRRXQLNDF\MQ\FK Q
PLHU]\URSRI FLX SUJHVWU]HQL ]DMPRZDQHM SU]JH] XPHEORZDQLH
NRPXQLNDF\MQ\PRRODAXZPLHMVF VLHG] F\FK UyZQLH* SR RGM FI
SU]JH] QRJL RVYE VLHG] F\FK

SUJ]\SDGNX NRRVW WDRNR FL PQLHMV]HM QL* FP PDNV\PD
QDOH*\ SURMHNWRZDi{ PLHMVFD XPR*ZDyFKL DAY |NYZ P LEHFRNR WL
SUJHVWU]HQL SRZLQQD Z\QRVLGARIR (i PLEP 3RWHM]DQLH SU]JHV
QLMHVW NRQMHFHOL GaXxJR i NRU\WDU]D QLH SUJHNUDF]D P

1DZLHU]JFKQLH FL JyZ NRPXQLNDF\MQ\FK NRU\WDU]\ SR
VZRERGQHJR SRUXV]DQLD VL W]Q SRZLQ®WU]EWQ Uy ZDIHN\S RP DH
NWYDBKRZXMH VZRMHJBSDUIHPHIV WU X G Q\FKP RN UXD\K PFAERDWE D Q L X
ZJ31(1 OXE @u ZDUWR U SR3DAQPIE59 QDZLHKQL PRNUH
QLMR*H E\i QL*V]D QL* MHGQRVWHN

&HQWUXP 3URMHNMRZIDAQABDIRQ BROLWHFKQLND *GD VND 6WDQGDUG\ GRVW SQR FL GOD

1RUPD ,62 % XL OGLQ & FFEGWW UKIFQMIVRIQRI WKH EXLOW HQYLURQPHQWWBQBDUGRHI
IRU $FFHVVLEOH 'HVLJQ’

5R]SRU] G]6IQQIHVWUD ,QIUDVWUXNWXU\ | GQLD NZLHWQLD U Z VSUDZRELDBDXQNYy
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 ] U SR] 1 Sy(Q 1P t XV W

L,ELGHP * XV W

.RZDOVNL . A3URMHNWRZADMEHQEH]ZEGUBWRZDU]\V]HQLH 3U]\MDFLya ,QWHJUDFML

J,ELGHP

7KH $VVHVPHQW RI J)ORRU7BELS. BOLISVIHD/QNMDQFH *ERXS *XLGEDLQHV .RPSR]\W\
Z\WZRU]JRQH ] PDWHULDAayZ QD ED]JLH FHOXOR]\ L WZRU]\Z WHUPRSOSRWLAPHUREKRGRV]EF
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i 16 SSHER W IHNND FSWPHE LBRJR DLND 1$ SR
RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHULD&\ RNGBDDEGHKHDOWK VIIHW\ D
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH B5HJXODWLRQV $SSUBY%HG &RGH RI 3UDFWI



5\V
3RV]HUJHQLD FL JyZ NRPXQLNDF\MQ\FK QGBYEKRQYFKyBR PLQL FLD VL

1<62.2 0 &, .2081,.5&<-1<&+

‘\WRNR i FL JyZ NRPXQIMDFQRZLFR\FK GURJ HZDNXDF\MQ Q
E\PQLHMV]D QL*-H*HF®L MDNLNROZLHN HOHPHQW Z\SRVD*HQLD SU]JH

Z\VRNR FL FP QDOH*\ IDVWRVRZDU SRU F] RVWU]JHJDZF] OXE R(
Z\SRVD*HQLD E G( PDaHM DUFKLWHNWXU\
5\V

2VWU]JH*HQLHSU]\SE
REQL*HQLD :
SRPLHV]F]JHQLD SRQL*HM FP

0,(-6&% 2'32&1.8

=DOHFHQLD

m Z SUJHVWUHeDDBK F\FK SRNRQ\ZDQLDJRDF]QOPIOHRGOBLH U]D
QLFR P |DSHZQLU PLHMVFD VLHG] FH SRZLSREOROH ARDWMGR
NRPXQLNDF\MQ\FK DOH QRHQEFRKSR UHGQLR

m PLHMVFH GR RGSRF]\QNX SRZLQQR HGJLZDEFRVDFIRRGZRNLHWQL
X4aDWZLDM F\PIZVWDE@DQLH RUD] PLHMVFH GR |[DSDUNRZDQLD Zy

5R]SRU] G]HQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLNLP SRZIZQQSUFZIRZZDBRQ
EXG\QNL L LFK XV\WXRZDQLH '] 8 ] U SR] 1 Sy(Q 1P t XV W

.RZDOVNL . A3URMHNWRANQAM EHZ EDUJWRERLH 3U]\MDFLya ,QWHJUDFML



m 4DZNL SRZLQQ\ E\i SU]\WZLHYRGRQ HDRRV yEV DA H 23 BR|E R X]
X*\WNRZQLND XQLHPR*OLZLDM F\ LFK/ MY @L IF KB RADH) LIRVQRE

m GR SUDZLGARZHJR X*\WNRZDQLD 4DZNL SRWU]HERPH KRV@H R
SUJHVWU]JHQL RG IURQWX REUYZELNRUDN WEM 6 R JHQLNFKG DiL&
RVRERP NRUJ\WWDMyBE\RRPXQLNDF\MQ\FK

B 4DZNL SR2AUQD\SEVD*RERMGZRNLHWQLNL SR REX VWURQDFK ¢
SRGARNLHWQLNX FR PLHMVFD VLHG] FH 3RGARNLHWOQLNL
FP RG JyUQHM SRZLHU]JFKQL VLHG]LVND

= V]JHURNR i PLHMVFD VLHG] FHJR SRZLQQDVERWR) BRIZJQRM G R ZP{
VL QD Z\WVRNR FFIP RG SRGA&R*D

N W SRPL G]\ RSDUFLHP D VLHG]LVNLHP SRZLQLHQ E\U HUJRC

]JDOHFDQ\P PDWHULDAHP GR ]DVWRSRZDB QR DAMDHNLM B YIW NI #
E\i RQR RGSRZIHGQLFRGWRDQH QD ZDUXQNL Z\QLNDM FH ] QR

" PLHMVFH SRVWRMX SU]JH]QDF]JRQH GOD RVRE\ SRUXV]DM FHN
PLHG J4& ERNR U PLQ FP |DO/HIEDRNR i FPFR WDN DE\ RVRE
VNXWHU]H LQZARJAGINDBDUNRZDU Zy]JHN RERN aDZNL QLH
X*\WNRZQLNRP SUJHVWU]JHQL

5\V
\W\F]JQH L Z\PLDU\ GRWAF] FH ;

5\V
OLHMVFD RGSRF]J\QNX ] SU]JHZLG]LDQ\P PLHMVFHP GOD RVYE SRUXGEM F\FK VI
E\0 ]IDSHZQLRQH Z SUJHVWU]JHQLDFK Z\PDJDM F\FK SRNRQ\ZDQLD JQDF]QJFK RG(

3.3 3ROVNLH /LQLH .ROHMRZH 6 $ A:\W\F]JOH DUFKLWHNWRQLF]QHOSQDDNRPMHAMRZ\FK RELF
&HQWUXP 3URMHNWRZDQLD 8QLZHUVDOQHJRG\38RIYWRH FK QLN P GDVWNID * G\@MDQ G DU
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V] G]JLH JG]LH WR PR*OLZH V]F]JHJYOQLH Z SUJHVWU]JHQL ]JHZC
VWRVRZDQLD VFKRGYZ SRFKQMAEK ZXUJGGIREPPBEDIRGQ\FK VSDGNYy
SRQL*HMR]4aR*RQ\FK QD GaX*V]\P RGFLQNX
EXG\QNX PLHVINDOQ\P ZLHORURG]LQQ\P EXG\QNX ]DPLHV]NDQC

X*\WHF]QR FL SXEOLF]QHM Z\SRVD*DQMZ QA iG (ZR MID ] & 0] OHRH FRX
LGRVW S QD ZV]\WVWNLH NRQG\JQDRMH SMSW R AW RYRERP

6&+2'< 632&F

6=(52.2 0,08

0,1,0$/1%
2'=%- %8'<1.
dai =0 Ok 8 6=(52.2 0
"HGQRURG]LQQH Ep

=DEXGRZD ]DJURGRZD

OLHVINDOQH ZLHORURG]LQQH
=DPLHV]NDQLD JELRURZHJR
8*\WHF]QRXEDLF]QHM RSUYF] EXG\QNyf P! HNL 163
3URGXNF\MQH

0DJD]\QRZMR4ADGRZH
8VaAXJRZH Z NWyU\FK ]JDWUXGQLD VL $RZ\*HM R|VYE

N

URZRWQHM

BUJHGVINROD L *aRENL FP

WXG\QNL RSLHNL ]JGURZRWQHM FP

*DUD*H ZEXGRZDQH L ZROQR VWRM FH| 7! '-'nll:;\F;"\’nQRZLVNRZH
%XG\QNL XVaxJRZH Z NWyU\FK [DWUX|o wee ve oRQL*HM RVy

6FKRG\ GR SLZQLF SRPLHV]F]JH WHFKQLF]JQ\FK L SRGGDV]\
QLHX*\WNRZ\FK : EXG\QNDEFK LQZ FpP K GRM FLD
GRRGGDV]\ Vax* F\FK SUJHFKRZ\ZDQLX SDV] VARPLDVW\FK

7DEHOTCLQLPDOQD V]HUWRNRPLHEI]JRQD PL G]\ SRU F]DPL

‘\PDJDQLD ]JDOHFHQLD

m Z EXG\QNDFK X*\WHF]QR FL SXEOLF]JQHM EXG\QNDFK ]DI
RUEXG\QNDFK SURGXNF\MQ\FK V]JHURNR @i X*\WNRZ ELHJyZ R
VSRF]QLANN@DWNDFK VFKRGRZ\FK VWDQRZL F\FK GURJ HZDNX
SURSRUFMRQDOQLH GR OLF]E\ RVYE PRJ F\FK SU]JHE\ZDiu Uy?Z
QINWYUHM SUJHZLGXMH VL REHFQR & QDMZL NV]JHM LFK OLF]E
VIHURNR FL QY)E ORF] QLH PQLHM Q3R ZR NW|H ND RWDFE MRL Z

.RZDOVNL . A3URMHNWRZADQRM) BEHFED BLWMARZDU]\V]HQLH 3U]\MDFLya ,QWHJUDFML

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDNLP SBZIZQQS REZIRZZDGRQ
EXG\QNL L LFK XV\WXRZDQLH '] 8 ] U SR] 1Sy(Q 1P t XVW

L,ELGHP XVW



= V]JHURNR i X*\WNRZD VFKRGYZ JHZQ WU]JQ\FK GR EXG\QNX S
FP SUJ\ F]\P QLH PR*H E\ii PQLHMV]D QL* VIJHURNR i X*\
ZEXG\QNX SU]J\M WD JJRGQLIRNZNPOBRROQRIDBRZ\*HM
" V]JHURNR U X*\WNRZ VFKRGyZ VWDA\FK PLHU]J\ VL PL G]\
SRU F]\ BUNSDGNX EDOXVWUDG) PMHEQRYMWRRIRQHMSRZLHU]
FLDQ\ZHZQ WU]Q NUDZ GJL SRU F]\ WHM EDOXVRWDB\ 6]
RJUDQLF]DQH SU]JH] ]JDLQVWDORZDQH XU] GJHQLD RUD] HOHPI

m |]DOHFD VL SRZL NV]JHQLH V]JHURNR FL ELHJX VFKRGHRZHJ
SRZ\*V]\FK Z\PDJD RFP V]JHURNR 0 JAR*RQHM SODWIRUP)
ZSUJ\WV]aR FL PRQWD* SODWIRUP\ SUJ\VFKRGRZHM

m |DOHFDQD V]JHURNR @i VSRF]QLNyZ B¥XGROWW YRZDHOER Z\

PLQ FP

5\V
=DOH*QR U URW]H
VFKRGYZ ]HZQ
RG/FKR G yZXG\Q N|x

67231,
0$.6<0%/19
52'=$- %8'<1.8 RS

-HGQRURG]LQQH
=DEXGRZD ][DJURGRZD FP
OLHVINDQLD GZXSR]LRPRZH

OLHVINDOQH ZLHORURG]LQQH ]DPLHVI]INDQLD JELRURZHJR
8*\WHF]QR FL SXEOLF]QHM RSUYF] EXC:\n'\'\'7FDPQ' HNL JGURZR
BURGXNF\MQH PIMNADGQGRZR

8VAXJRZH Z NWyU\FK |]DWUXGQLD VL $RZ\*HM HVYE

BUJHGVINROD L *aRENL FP

WXG\QNL RSLHNL ]JGURZRWQHM FP

*DUD*H ZEXGRZDQH L ZROQR VWRM FH| 7! '-'n"::?I;/\NPQRZLVNRZI
%XG\QNL XVaxJRZH Z NWyU\FK [DWUX|c «wee ve oRQL*HM K

6FKRG\ &®IRZQLF SRPLHV]F]JH WHFKQLF]J]Q\FK L SRGGDV]\
QLHX*\WNRZ\FK : EXG\QNDEFK LQZ FP - K GRM FI
GRRGGDV]\ Vax* F\FK SUJHFKRZ\ZDQLX SDV] VARPLDVW\FK

7TDEHODVRNR 0 VWRSQL

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLNLP SBZIZQQSURIZIRIZEZD
EXGV\QNL L LFK XVI\WXRZDQLH '] 8] By(Q UIPSRJVW
L,ELGHP XVW



\W\F]QH
m |]DOHFDQD Z\VRNR i VWRZQLW WPRKRIGZIQRVL FP ZHZ® WU]Q\FI
m ELHJ VFKRGRZ\ SRZLQLHQ ]DZLHUDNRP@DV\HZQQWH] RBLHNW

L VWRSQL ZHZQ WU] RELHNWyZ ] Z\M WNLHP VFKRGyZ ZHZQ W
JGURZRWQHM Z NWyU\FK PDNV\RRUQD OLF]JED VWRSQL ZzZ\

m VWRSQLH VFKRGYZ QLH SRZLIGNS EXL @OXBR¥HMDGDiI Z\VWDM F\FK

VWRSQLH VFKRGyZ SRZLQQ\ E\iU Z\SURILORZDQH WDN DE\
SUJZFKRG]JHQLX RUD] ]IKBIFD\@H® EXWD SU]\ VRWRZEHUJEKQDDL
SREZQQD E\i DQW\SR GD|GRDLX (AJ 31 OXE @U ZDUWR i

SR OLJIKIOXE59 QDZLHU]JFKQL PRNUHM QLH PR*H E\i QL*V]D QL*

ZVIWMLH VWRSQLH Z ELHJX SRZLQQ\ PLHU W VDP Z\VRNR 0

Z EXG\QNDFK RSLHNL JGURZRX\GQBMDFR WMPNHV]NDQLD JELR
SU]JH]QDF]RQ\FK GOD RVYE VWDUV]\FK RUD] QLHSHAQRVSUDZC
VWRSQL VFKRGYZ ] QRVNDPL L SRGFL FLDPL

5\V
1LHZ&D FLZH Z\SURILORZDQLH VWRSQL ]JH Z]JO GX QD PR*OLZR U ]DKDF]HQLD

m VJHURNRVRSQEKRGDFK ZHZQ WU]Q\FK SRZLQQD Z\QLND{ ]H Z]RU:

+6 RG FP GR FP
*G]LH
+ Z\WRNR i VWRSQLD
6 VJHURNR U VWRSQLD

5\V

3URSRUFMH Z\VR

GRFK V]JHURNRGEL ]JR
]ZDUXQNDPL WF

] SY(QLHMV]\PL ]PLDQDPL

5R]SRU] G]HQLH OLQWVWWNW XQIUDGQLD NZLHWQLD U Z VSUDZLH ZDUXQNyZ WHFKQLF](
EXGV\QNL L LFK XVI\WXRZDQLIBR]] 8 ]] Sy(® [XVW
7KH $VVHVPHQW RI J)ORRU7BELS. BOLISVIDQNMDQFH *BXS *XLGHOLQHV .RPSR]\W\

Z\WZRU]JRQH ] PDWHULDAayZ QD ED]JLH FHOXOR]\ L WZRU]\Z WHUPRSOSRWL\PHURER GRV]EFKLOQ L
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i B SHHAWLHWND FH/PHE SRR OLID L$ S B G &M,
RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHULDA&\ RUNBDOFEAHKHDOWK VI HW\ DQG
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH B5HJXODWLRQV $SSURYHG &RGH RI 3UDFWLFH

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SBZIZQQS RIZIRZZDGRQ
EXGV\QNL L LFK XVI\WXRZDQLIBR]] 8 ]] Sy(® [XVW
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‘\PDJDQLD ]JDOHFHQLD

VFKRG\ JHZQ ZHZIQ MW U]QH VaX* FH GR SRNRQDQLD Z\\WRNR FL
SRZLQQ\ E\U ]DRSEWOXR@H XG\ OXE LQQH ]DEH]SLHF]HQLD
RWZDUMMRNR FL FP

VFKRG\ JHZQ WHIQHWU]E@MGIQNX X*\WHF]QR FL SXEOLF]QHN
EDOXVWUDG\ OXE SRU F]H SU]\ FLHOQBIZRFR*ORQQMHMLFK ®H IR

SUJ]\ VJHURNR FL ELHJX VFKRGYZ ZL NV]HM QL* P QDOH*\ ]D
SR GI9L

PDNV\PDOQ\ SU]JH ZLW OXE Z\PLDU RWZRUX SRPL G]\ HOHPI
QLMR*H E\UG ZL NV]\ QL* FP GRW\F]\ EXG\QNyZ ZLHORL
]JDPLHVINDQLD JELRURZHJR R ZLDW\ L Z\FKRZDQLD RUD] ]DN¢

]JDOHFDWRVRZDQLH SRU F]\ QD Z\WRNSRLHWUZV] SRU F] RUD] GF
Q\VRNR FL FP GUXJ SRU F]

SRU F]JH SU]\ VFKRGDFK SU]JH® LNK BHRFIQW D HHP SPLIYG aX AR R
Z SRJLRPLH RUD] ]VSR\RJEI]RSHZQLDM FX*EWNSRZHFQQH

SRU F]H SU]\ VFKRGDFK SRZLQQ\ E\ii RGGDORQH RG FLDC
FRODMPQLHM FP

F] & FKZ\WQD SRU F]\ SRZLQ QD RIUHHV LRI GQEP Z

QD NR FDFK SRU F]\ QDOH*\ PRQWRZDi R]QDF]JHQLD GF
OXKSLNWRJUDP\ GRWONREHFILH %UDLOOHYD NWYyUH V GRGDW
QLHZLGRP\FK -H*HOL LQIRUPDFMD MHVW Z\NRQDQD DOIDE
UDZLHUDiG SRGVWDZRZBXIQNRIUP RAMHQNDFML QS N IQHRUH UH
GR\M FLD .D*GRUD]JRZR RGELYyU R]QDAJBLZONRRDSREKQELH C
VSHFEMD OIIDWVUB VEH W\EOFDIWHDARHMILH Z\QLND F|] VW XE&4*GHP
SRSHAQLDQ\P SU]JH] Z\NRQDZFyZ MHRWJIYRQWMID PID'S LV)Z HA
JGODSLVX\WRQDQH Z\a BPQDEHFLH %UDLOOHYD

NR FH SRU F]\ SRZLQQ)\ EGy4DIZXRQMWMREZRQH GR FLD@®R*QDN D
E\AaR |DF]JHSLU VL IUDJPHQWDPL XEUDQLD

5\V
%DOXVWUDG\ IJ SRU F
Z\PDJDQH Z\V
LZLHONR FL HOHPHQW:

5R]SRU] G]JHQLH OLQLVWWUYDO GQUDVWUNMXNMWQLD U Z VSUDZLH ZDUXQNyZ WHFKQLF]Q
EXGV\QNL L LFK XVI\WXRZDQLIR]] 8 ]] Sy(® ]PXVW
,ELGHP 1t XV W

L,ELGHP XVW

.RZDOVNL . A3URMHNWRZAWQEJH) EHFED UBWMARZDU]\W]HQLH 3U]\MDFLya ,QWHJUDFML

\WRFNL 0 =DaXVNL ' A(NVSHUW\]D Z ]JDNUHVLH GRVW SQR FL N®OHSHRZ R K SRIDIZHNRWEL
RURJUDQLFJRQ PR*OLZR FHNYBHXWIOQLPSUDFRZDQD @N YPHEMQLH 87.



m QDOHIDPSHZQLU FL JAR i SURZDG]HQLDRGPFK FJALHDRENVHEKRZ\F
'RSXV]AJD SU]JHUZDQLH FL JARURLSBBUN X VSR EOLNY FLRZL NV]HM
QL* P

m SRU F]JH SRZLQQ\RBRUP NRQWUDVWXM RED] WAHP QRILBQ]HUZ
SUJWFD&L J VFKRGyYZ Z W\P VSRF]QLNL

m OLQLD SRU F]\ SRZLQQD ZLHUQLH RG]JZLHUFLHGODU ELHJ VFKRG

5\V
:\WRNR FL SRU F]\ Q
SU]\ VFKRGDFK JHZQ WU]Q\FK

2=1%$&=(1,%

‘\PDJDQLD ]JDOHFHQLD
m EXG\QNDFK X*\WHF]QR FL SXEOLF\|IQRM) UFKRGN SRZGQQ\WSRVRE\
ZL]XDQ@Q@RYWUDVWRZR R]JQDF]JRQH NUDZ G]JLH VWRSQL
SRSU]H] ]JPLDQ IDNWXU\ RGFLHQLD OXE EDUZ\

m Z RGOHJIAR FL FP SUJHG NUDZ G]L VBKRGYE y#&J R UD) RSUJ HIB
NUDZ G]L SLHUZV]HJR VWRSQLDQNOGKRGYXARZ\UyLDDNWXU RVWU
RVIHURNR FL QLH PQLHMV]HM QL* FP L @D HF Z&HNWV M URINR
VFKRGYZ

5\V

2]QDF]HQLD VFERGYZ Z
X*\WHF]QR FL SXEOLF]QHM

3ROVNL =ZL JHN 1LHZLGRP\FK ,QVW\WXW 7\IORORJLF]Q\ 33URM HMNRNSRRZWQ [ HEL G B SW.BIZM B RS
LVADERZLGEFBOKFHQLD L SUJHSLV\" :DUV]DZD

JELGHP

5R]SRU] G]HQLH OLQLVWUDSREDUMBERURKVNI*HRM Z VSUDZLH ZDUXQNyZ WHFKQLF]Q\FK MDNLP
NROHMRZH L LFK XV\WXRZDQLH ] GJQ&.D1U ZU]BRJISDU XUW  SNW



SRZLHU]JFKQLH VSRF]QERZZQWA KRIGRIZF |HQLH Z\Uy*RGB MHBH HPH
EDUZ E G( IDNWXU FDWOMPQEMM&E NUDZ G]L URRSRJF RN M
ELHJ VEFKRGyZ

ZVI\WWNLH NUDZ G]JLH VWRSQL QDOH*\ R]QWRYZHJRU]SDSR
RVIJHURNR FL FP XPLHV]F]ROMIRULOG &L AMDVRSQL Z SRSUJHN

NRQWUDVW EDUZQ\ & R]JQDF]H PRQWRZDQ\FK QD NUDZ G]LI
QL™

QDOH*\ ]DFKRZDiU EH]SLHF]Q VNVDMKQLG UKIFHKX AKRGR
MH@WGZLHV]RQ\ QDG FL JLHP SLHV]\PRGDPBEWRNR FIS P® LMK
QL* FP SRZLQQD E\ii REXGRZRQDWDNEL R|DFyE DE\W RVRNEDM]
ZJURNX PRE&DSMHF]QLH RPLQ i

=GM
2]QDF]HQLH SU]JHVWU]H
RZ\WRNR FL PQLHMV:

6&+2'< 58&+@20

‘\PDJDQLD ]JDOHFHQLD

VIHURNR i ELHJX VFKRGYZ QLH SRZLQQD E\ii PQLHMV]D QL*
QD JyUQ® IGROH VFKRGYZ FR QDMPQLHM GZD SWRRPLH PXV]

ZVI\WWNLH VWRSQLH QDOH*\ R]QDF]\ii SU]\ SRR NRRBIW U B
XPLHV]FIR@IRSU]JHN ELHJX

SDVHN QDOH*\ XPRVFEUZZGRF]Q\ ]DUYZQR SRG F]PWH Z&*HD*GL* D
VFKRGDPL

NUDZ G( SRZLMUHBXOBRPH® VFKRGDPL QDOH*\ R]JQDNRZDi NR
RVIJHURNR FIFP Z]GaX* FDaHM NUDZ G]L

MH*HOLVFUKRIGDPL QLH PD PHWDORZHJR SRGHVWXR®B®HIERHEBL
FP QDOH*\ XPLH FLO SDV RVWU]JHJDZF]\ SRa FIRQ\ ] RGSRZL

Z SU]\SDGNX VARRBYD W NLHUXQNX SRUXV]DQLD VLVHRXWQIG S|
NRPXQLRIVWZIALQIRUPKIMHBX QRNX UXFKX \ARKR GAFK RG$ZU
AUXFK VFKB@§Z Z

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SRZIZQQS URIZIRIZZD!
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 $y(Q UPSRIXVW

L,ELGHP XVW

.RZDOVMBURMHNWRZDQLNWR]EHDUIWU 6WRZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML

3ROVNL =ZL JHN 1LHZLGRP\FK ,QVW\WXW 7\IORORJLF]Q\ 33URM HARNVSEWQ [ HEL AG B S\ BIZN
LVADERZLGEFDOKFID L SUIDIIMMDZD
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'\ PDJDQLD |[DOHFHQLD
SRFK\OQLH SRZLQQ\ PLHU VIJHURNR @i SADV]F]\]Q\ UXFKX PLQLPX

SRFK\OQGHXJR FL SRQDG P SRZLQQ\ E\i SRCGRGHWOGRH QI
SUJMWVWRVRZDQLX VERRJRLNYZFR QDMPQDBMFDQRP  FP

VIHURNR U VSRF]QLND QLH PR*H E\U0 PQLHMV]D QL* VIHURNR U E

MH*HOL QD VSRF]QIRXDQDVNLISHKGNX QDOH*\ ]DSHZQLU QD Q
PDQHZURRL@®LPDOQ\FK Z\PLDUDFKDOHFDRPH [ FP

m Z GX*\FK RELHNWDFK X*\WHF]JQR FL SXEOLF]JQHM QS ZLHON]I
KDQGORZ\FK ]DOHFD VL VWRVRZDQLRZWLBVPFK VERF]QLNY?Z
WIDNE\ ]DSHZQLU RGSRZLHGQL SRZLHU]JFKQL PDQHZURZ GOL
X*\WNRZQLNyYyZ QS NRUJ\WWDM F\FK JH VNXWHUyZ HOHNWU\F]Q\F

m GA&4XJR U SRJLRPHM S&DV]F]\]QDDQINRSR¥] SRNPKLQQD ZRFRVLIi
FRODMPQLHAMSR]D SROHP RWZLHUDQLD GU]ZL

m SRFK\OQLD SRZLQQD ]DZLHWRNR FDRZR'G RNIP RPFHOX XQLNQL FLE
QLHNRQWURORZDQHJR ]MD]GX Zy]ND 1LH PD SRWU]JHE\ SURMHI
NUDZ G( SRFK\OQL ELHJQLH Z]GaX* FLDOQ\

m QDZLHUJFKQLD SRFK\OQL SRZLQQD ]|DSHZQLU PRIOL2ZR i VZ
W]GRZLQQD E\i WZDUGD UyZQD L PLHU SRZLHU]JFK@EZRBEW\SR
FHFK\ UyZQLH* Z WUXGQ\FK ZDUXQND ER @DMRRVEHUIE]Q\FK
O XFEL (1 ZDUWR i SB7TOOXES9 QDZLHU]JFKQL PRNM HEMIQQIHV]D
QL* MHGQRVWHN

5\V
5]XW UDPS\ GRVWRVRZDQHM GR SRWU]JHE RVYE ] QLHSHAaQRVSUDZQR FL SU]JHG ZHN

5R]SRU] G]HQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SBZIZQQS RIZIRZZDGRQ
EXG\QNL L LFK XV\WXRZDQLH '] 8 ] U SR] 1Sy(Q 1P t XVWw

LELGHP

.RZDOVNL . RZDQMH W] BWURMWH Z\G 6WRZDU]J\W]HQLH 3U]\MDFLya ,QWHJUDFML

&HQWUXP 3URMHNWRZDQLD 8QLZHUVDOQHJR 3ROLWHFKQLND *GD VND 6WDQGDUG\ GRVW S

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQEDUXQNYH WK QLF]Q\FAK WSDIZP SRZLQQ\
EXG\QNL L LFK XV\WXRZDQLH '] 8 ] U SR] 1Sy(Q 1P t XVW

,ELGHP t XVW

7KH $VVHVPHQW Rl JORRU7BELS. HOVISVIMDQNMWDQFH *URXS *XLGHOLQHV Z\GRPSR]\WA\1
Z\WZRU]JRQH ] PDWHULDAayZ QD ED]JLH FHOXOR]\ L WZRU]\Z WHUPRSOSRWLPHUREKR GRPV]EFKLOQ L
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i 6S HF \ILANDIFRHDBBN®&DIQAIH SRGAR.
RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHULDA&\ RUNBDOFEAHKHDOWK VINIHW\ DQG
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH B5HJXODWLRQV $SSUBR%MG &RGH RI 3UDFWLFH
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=DOHFD VL SURMHNWRDMPIH BSRFKWPER*®LZ\P GR |DVWRVRZ
3RQL*HM JHVWDZLHQLH WDEHODU\F]QWWFOWM\Q R B GBR ALKy QLK \ D\ R2
Z\PDJDQ\FK SUJHSIDVDPL SUDZ
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7TDEHO@®DNV\PDOQH Z\VRNR FL QDFK\OH SRFK\OQL

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD

EXG\QNL L LFK XV\WXRZDQLH

‘1 8 $y(Q UPSR]

NZLHWQLNLP SBZIZQQSURIZIRIZEZD



5\V
6SDGNL SRFK\OJQLR]SREQPKE]HQLHP Z VSUDZLH ZDUXQNyZ WHFKQLF
EXG\QINMKY\WXRZDQLH
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‘\PDJDQLD ]JDOHFHQLD
B SR REX VWURQDFK SRFK\OQL QDOH*\ |DLQVWD®RZDiu SRU F|H
m RGVW S PL G]\ SRU FIBIPELEXMIDQLFDFK RG FP GR FP

" SRU FJH S®RFK\OQLDFK QDOH*\ SUJHEPAXQD RFK SRF] W
NR FKUDPNR F]\W ZRVYE |[DSHZQLDM F\ EH]SLHF]QH X*\WNRZDQ

SRU F]H SU]\ SRFK\OQLDFK SRZLQQ\ E\ii UyZQROHJAaH GR QDZ

F] U FKEQD SRU F]\ SRZLQQD PLHUFPHGQLF

F] @ FKZ\WQD SRU F]\ SRZLQQD E\i RE @DVPQDLH\G FPDQ\ R
5\V

%DOXVWUDG\ E\BRUCK]H
Z\VRNF ZLHONR FL HOQHPHQW

2=1$&=(1,$

‘\PDJDQLD ]JDOHFHQLD

m |DOHFD VL VWRVRZDQLH QD NR FDFK SRU B®IDREB B EHNHDUHD
L OXE SLVPR Z\SXN&H

" SRZLHU]JFKQLH VSRF]QLNyZ SRFK\OQL SRZLQQ\ PLHU Z\NR F]I
EDUE G( IDNWXU FR SODMPIQLHAW RG NUDZ G]L URRSRJFRQWM M
ELHJ SRFK\OQL

5\V
2]QDF]HQLD SR
VSRF]QLNyZ SRFK\OQL

5R]SRU] G]HQLH OLQLVWUD ,QIUDVWUXNWXWU\ S®EQZDH ZDIUX-OQWQZDWHFKQLF]Q\FK MDNLP
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 $y(Q UPSRIVW

,ELGHP 1t XV W

.RZDOVNL . A3URMHNWRZADQRM) EHZED LLWARZDU]J\V]HQLBFMI\MDFLya ,QWHJU

J,ELGHP

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SRZIZQQSURDZIRZEZD
EXG\QNL L LFK XVI\WXRZDQLH '] g Sy(Q UYP SR] XV W

L,ELGHP XVW
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2]QDF]JHQLD GRW\NRZH QD NR FX SRU F]\ Z DOIDEHFLH %UDLOOH
8QLZHUVDOQHJIR *3IRDVWBMKIQRGEBDUG\ GRVW SQR FL GOD PLDVWD *G\QL~

Y, 262% 2¢(

&R QDMPQLHM MHGHQ ] G(ZLJyZ VaX* F\FK NRPXQLNDFML RJyOQ
SUJH]QDF]RQ\PL QD SRE\W OXG)\P ZDGMWHERRLRQNB*GRGU EQHM F]
VHIPHQFINLHMD EXG\QNX SRZLQLHQ \E\GR SSUMEZRVRZPHEOL FKR
QMRV]DFK L JRYWEHSHAQRVSUDZQRUFIGIPRIHWMN [DEXGRZLH X]XSHAaQ|
Z UHGQLRZ\VRNLP EXG\QNX PLHVINDOQ\P ZLHORURG]LQQ\P PDM F\
GRVW SQWNINOPKRGRZHM QD NRQG\JQDFML GRSXV]F]D VL LQVWDO
Z\PDJD RNUH ORQ\FK  SRZ\*HM SR]D SU]\WWRVRZDQLHP
]QLHSHAQRRVSUDRAPOHFD VL MHGQDNZVYWRVRYREGREASEBKZ QLDM F\FK
EH]SR UHGQL GRVW S QD NRQG\JQDFM

35=(675=$1(:52:$ 35=(""":, *,(0 262%2:<0

‘\PDJDQLD ]JDOHFHQLD
RGOHJAR U SRPL G]\ GU]ZLDPL SU]\WWDONRPZOHFIEZLIX LD
OXEQBU]JHIJURG SRZLQQD Z\QRVLU FR QDMPQLHM
+GO®(ZLJyZ RVRERZ\PK
+GOD G(ZLJyZ V]S RZDAREW K

RERN GUJ]ZL G(ZLJX RVRERZHJR QDMOHSLHM SR REX VWURQD
FI\WHOQD LQIRUPDFMD ] QXPHUHP NRQG\JQDFML 1XPHU WHQ
SRSU]H] GRW\N

+GL NL Z\SXNA&\P E\AMRRWRRFL FR QDMPQLHM FP OXE L RSLVDQH
Z4DWZ\P GR ORNDOL]DFML SU]JH] QLHZLGRP\FK PLHMVFX 1DMO
G(ZLJIX

GU]ZL G(ZLJX RVRERZHJR RUD] LFK REUDPRZDQEZNSKRNRFZFEQQ\ [
NRQWUDVWRRVXQNX GR RWRF]JHQLD 1D GR D FMWR GRZB{ZVIXWE
IDNWXBSRRYZDG] F\ GR SDQHOX SUJ\ZR4DZF]HJR

5R]SRU] GFHHQLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLD U Z VSREZRELDPGDYXQNyZ
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 $y(Q UPSRXVW L

,ELGHP 1t

:\WVRFNL 0 =D&aXVNL ' A(NWSHHWORYW $QRUFL NROHMRZ\FK RELHNWyYZ REVAaXJL SRGUY*Q\F

RURJUDQLF]RQ PR*OLZR FHNYBHWYWDQL®PSUDFRZDQD QD JOHFHQLH 87. :DUV]DZD
,ELGHP
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‘\PDJDQLD ]JDOHFHQLD

m NDELQD G(ZLJX RVRERZHJR GR\QA FSHAQROMS UDYER FL SRZ
VIHURNR i FR QDMP®4LKNR U FPFP

m SR REX VWURQDFK NDELQ\ SRZLQQ\ ]QDMGRZDi{ VL FL JaH S
]JODMGRZDi VL QD Z\WVRNR FL FP

m Z FHOX X4DWZLHQLD FARWWZSAXERHDWPHNRWQEZF]\FK B3RBRIWQQD
E\i SUJHUZD MH*HOL NDELQRZ\ SDQHO VWHUXM F\ ]QDMGXM}

m Uy*QLFD SRJLRPYZ SRGARJL NDELQ\ GI(ZLIX NRQ®\IPBMMLH XR
LSRVDG]NL WHM NRQG\JQDFMLXSQISHRZ\IM) BDX E]\ iG ZALNAVAD QL°
RSW\PDOQLH GR FP

m ]DOHFD VL VWRVRZDQLH G(ZLIYyNVRVFRERAFIKURFK PLD
[ FP GOD G(zZLJyZ MHGQRVWURQQLH RWZLHUDQ\FK RUEL
SUJHORWRZ\FK DE\ XPR*OLZLiU P L® FZHWDNGL RYRBREVLMXSRIUUNM]I
LRVRERP | Zy]NLHP EOL(QLDF]\P RUD] HZHQWXDOQH ZSURZDG

m |DOHFD VL Z\SRVD*HQLH G (ZVUB¥DRBVRERZHHG]HQLH QD Z\VF
RGBR]JLRPX SRGWRIIRNR FLFPJa ERNR FL FP L J®@®R FL XWUJ\PD
REFL *HQLD NJ

m GUJ]ZL GR NDELQ\ SRZLQQ\ PLHiU V]JHURNR i FP ]DOHFDQD
] Zy]JNDPL EOL(QLDF]\PL L SRUXV]DM FH VL QD Zy]JNDFK ] QDS

GU]ZL G(ZLJX SRZLQQ\ RRYK D UDXWWRP OLW\F]QLH

VIVWHP SRZLQLHQ E\ii RSDUW\ QD F]XMQLNDFK QS SRGF]H
GUJ]ZL MHV]F]JH SUJHG NRQWDNWHP IL]\F]Q\P ] SUJHGPLRWHP «

m QD FLDQLH SUJHFLZQHM GR GU]ZL ZHNM FRLRZWAKR QROHZ\V
PDNV\PDOGPRG SRRPX SRGXRREOLZLDM FH RVRELH SRWXV]DM
LQZDOLG]NLP VSUDZGYHGLSOWFDPL QLH ]QDMGXMR]VPR*BGQ|
EH]JSLHF]JQLH RSX FLiU NDELQ

= VWRVRZDQIQH HD XN\HWWMDNRQLHF]QH MH*HOL Z\PLDU\ RDELQ\ V

5\V
5]XW G(ZLJX RVRERDHDR|]
Z\PLDL

5R]SRU] G]HQLH OLQLVWUD ,QIUDVWUXNWXUASY B ZDWZQNWQMWHFKQUF]QR\FK MDNLP S|

EXGV\QNL L LFK XVI\WXRZDQLH '] 8 ] U SR] 1 Sy(Q 1P t XVW D

1RUPD @l + 3UJHSLV\ EH]SLHF]H VWZD GRW\F] FH EXGRZ\ L L LQVWDORZDQLIZ G(ZLJy:.
RVRERZ\FK L WRZDURZ\FK &] i 'RVW SQR ii G(ZLJyZ GOD RVYE Z W\P RVYE QLHSH4QRVS

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SRZIZQQS URIZIRIZZD!
EXG\QNL L LFK KVA\WXRRZDQLU SR] 1 Sy(Q 1P t XV W

\WVRFNL 0 =D&XVNL ' A(NVSHUW\]D Z ]JDNUHVLH GRVW SQR FL N R DHMHRZQRK SRIELHNRVF I
RURJUDQLF]RQ PR*OLZR FIHNYBHXWOQL®RSUDFRZHE @D .QDDIDHPHQ

1RUPD @l + 3UJHSLV\ EH]SLHF]H VWZD GRW\F] FH EXGRZ\ L L LQVWDORZDQLIZ G(ZLJy?
RVRERZ\FK L WRZDURZ\FK &] i '"RVW SQR ii G(ZLJyZ GOD RVYE Z W\P RVYE QLHSH&4QRVS

.RZIVOIL . A3URMHNWRZDQWH FH] EDGLUWRERLH 3U]\MDFLya ,QWHJUDFML



m NDELQD VMENSIRZLQQ\ E\ii SUJHVINORQH FR MHVW NRUJ\WWQH
SV\FKLF]Q\PL NODXVWURIRELD JG\* QLZHOXM SRF]XFLH ]JDPN(

m NDELQD GSDIIMOH NRQWUROQH SRZLQQ\ E\ii GREU]JH R ZLHWORQ

5\V
"(ZLJ RVRERZAPDID\F
Z\PLDUDPL RUD] Z\
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'\ PDJDQLD |[DOHFHQLD
m JHZQ WU]Q\ SDQHQDWOMHEUXRILA\FLi QD Z\WVRRMRGLSRVDG]|NL
E WJQDOLHEWMDD]GX G(ZLJX RVRERZHJR

SU]\ ND*G\FK GU]ZLDFK GR G(ZLJX QDOH*\ XP&HZEINIRZ\JQDOL]C
LQIRUPXM F  NWyU\ G(ZLJ RVRER®WINJP\RH FIPL & RJWDD ] Z

SRMHG\QF]\ VM\JQD4& G(ZL NRZ\ SRDIG LGR) JRD\D SFGZBEQ\ M
ZVND]DQD MHVW UyZQLH* LQIRURQ@BNI & 4RZQD AZ JyU ~ L
m QDOH*\ VWRVRZDi SDQHOH ] Z\SXNa\PL NODZLV]DPL

(:1 75=1<3$1(/ 67(58- &<

. \PDJDQLD ]DOHFHQLD
m SDQHO VWHNRHELP\LHE SEXLQIIHFRQWRZDQ\ QD Z\VRNREFEL
QDSRGARZIRGOHJAR FL FP RG QDUR*D NDELQ\
m SDQHO VWHIDEM GLH SRZLQLHQ E\i XPLHV]F]JRQ\ QD FLDQLH QD\
Z SUJ]\SDGNX GU]ZEKRWHQWWD@\QLH SRZIMLLHSR ]6DMBHRN DWW U R
ZHM FLD GR NDELQ\
Z SUJ\SDGNX GUIRLFRWMHEQYRVWURQQLH SRZLQLHQ ]QDMGRZDI
] NLHUXQNLHP ]DP\NDQLD GU]ZL

m SUJ\FLVNL SL WURZH SRZLQQ\ ]QDMGRZDi# VL QDG SUJ\FLVNDPL

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLDLP SRZIZQQSURDZIRZZDGRQ

EXG\QNL L LFK XVI\WXRZDQSR] '] 8 ]Sy(Q@ P 1 XVW D
,ELGHP 1t XVW D
1RUPD @+ 3UJHSLV\ EH]SLHF]H VWZD GRW\F] FH EXGRZ\ L L LQVWDORZDQLIX G(ZLJyZ 6]
RVRERZ\FK L WRZDURZ\FK &] i '"RVW SQR i G(ZILH$HLODV BV PEZ QXFW\SNRW yE Q

,ELGHP SNW



m SUJ\FLVNL SRMHG\QF]H SRZLQ®WHGQIPXWWBILRQBLRQRZR O)
]JDOKFHD RGSRZLHGQLR RG GR&X GR JyU\ G ]D KIKMNEG]EH. 5 |
SRILRP\P

m Z SUJ\SDGNX ZL NV]JHM LOR FL SUJNFL¥KyBRIZR[PQR VEEJHOLN
GOPHSV]HJR UR]JSR]QDQLD NROAHMQR FL A8UWVHILVALIEH]SLHFE]H
GRW\F] FH EXBG®ZWDIORZDQLD+ G[ZIHYyZOQH |DVWRVRZDQLD
RVRERZ\PKRZD UR Z\&K 'RVW SQR i G(ZLJyZ WOMD RRWpE
QLHSHA4QRVSUDZQ\FK’

m ZHZQ WU]Q\ SDQHO VWHUXM F\ SRZGR G HRDE\RRNDR @ OD
QLHZLGRPROEKIGRZLG] F\FKH RSDWA F\IU\ OXE VRPEBPJ# QRDI
ZDOIDEHFLH %UDLOOHYD RUD] LQIRUPDFM J&4RVRZ

m SUJ\FISAN\VMKDD\M FLRZHJR ] EXG\QNX SRZLQLHQ Z\\S/RIDIE
SR]JRVWDAaH SU]J\FL\R\OIR JDJOHBRQ\ N

3/$7)250< 32 ( ,8.2 1(

1LH ]DOHFD VL VWRVRZDQLD XU] G]JH WDNLFK MDN SRG!
SLRQRZMIR IQHJR SRGQRV]HQLD F]\ VFKRGRAaD]\

‘\PDJDQLD ]JDOHFHQLD

= SODWIRUP\ PRJ E\i VWRVRZDQH |0PAIDWW \§REFWRMWAMR D EKE
VIWXDFMDFK P LQ

Z SRPLHV]F]HQLDFK U]JDGNR X*\ZDQ\FK OXE QLHGRVW SQ\F¥
]JH Z]JO GX QD EUDN PLHMVFD
]JH Z]JO GX QD ]DOHFHQLD NRQVHUZDWRUD |]DE\WNyZ

ELRUF SRG XzZDJ LQQH Z]JO G\ SUDQMHF]SR]VMHFEK
QDDSURMHNWRZDQLH SRFK\OQL OXE G(ZLJyZ RVRERZ\FK

m |DOHFDQD Z\WRNR ii SRGQRV]JHQLD
EH] VI\E2HEZQ WU] EXGRNR
] VI\EHHFGR P
m |]DOHFDQH PLQLPDOQH Z\PLDU\ SODWIRUP\ SRZLQQ\ Z\QRVLI
SRGQR QLND StRIQRZHPR FRIJ\ XG(ZLIX QLH PQLHWV]\P QL*
SRGQR QLND VFKRIGRFZHJIRPSU]\ XG(ZLJX QLH PQLHWVI]\P QL"
SRGARJD PXVL E\i DQW\SR OL]JRZD

SODWIRUPD SRGQR QLND PXVL E\ii Z\SRVD*RQD Z EDULHUN
Zy]ND ] SODWGRBRPQIS\RD SRGF]DV MHJR G]LD4abDQLD

m MH*HOL SU]\ ZHM FLX ]JRVWDA&D ]DPRQWRZDQD SODWIRUPD S
ZHM FLH RENKXBLH RVRELH ] QLHSHAQRVSUDZQR FL -HGQF
PR*OLZR (i ZH]ZDQLD SUDFRZQUNWNREOHNW®LHI G G]JLH XPL]
XU] GJHQLD

\WVRFNL 0 =DaXVNL ' A(NVSHUW\]D Z ]DNUHVLH GRVW SQR FL N®IOHSVHRAZ)R K SRIDIZHNRWH/L
RURJUDQLFJRQ PR*OLZR FHNYBHXWIOQLPSUDFRZDQD @@L YOHEMQLH 87.

1RUPD @+ 3UJHSLV\ EH]SLHF]H VWZD GRW\F] FH EXGRZ\ L L LQVWDORZDQLIX G(ZLJy.
RVRERZ\FK L WRZDURZ\FK &] i '"RVW SQR il G(ZLJyZ GOD RVYE Z+8/URG RVGERGLURZHELFRN S
:\PDJDQLD

31(1 3UJHSLV\ EH]SLHF]H VWZD GRW\F] FH EXGRZ(ZL1IQVEBDORZIOQHDGR (MUHDVSRUW X
&] 0 "(ZLJL VFKRGRZH RUD] SRGHVW\ UXFKRPH SRFK\4H GOD RVYE3]l RIUD GUAMHSLV\GRO
EH]SLHF]H VWZD GRW\F] FH EXGRZ\ L L'QAMWD /BSHFQ DD GHZGRYZVUDQV SRUWIX R\BYEDW MRRPED L
SRGQRV] FH SLRQRZH GOD RVyE | RJUDQLF]RQ ]GROQR FL SRUXV]DQLD VL

76, 350 SNW
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=JRGQLH | SUJHSLVDPEKSRWDHE\ SRUJTHFLZSR*DURZHM ] GQLD \
‘T 8 ] U SR] ] Sy(Q ]P Z4D FLFLHO ]DU] GFDLNXEXX*\W
OXEHUHQX MHVW JRERZL ]JDQ\ P LQ GR

m |[DSHZQLHQLD RVRERP SWHXG\QDM FRELHNFLH OXE QD WHUHQLH
LPR*OLZR FL HZDNXDFSINWDUW XVW

]D]JQDMRPLHQLD SUDFRYQPNYFUJIBEIASR*DURZSENWDDW  XVW

XVWDOHQLD VSRVREX SRVW SRZDQLD QD Z\SDGHN SRZVWDQ
OXIEFQQHIMHMVFRZHJR ]DJUR*HGINDNV DUW XVW

'\ PDJDQLD Z [DNUHVLH RFKURQ\ SR*DURZHM
= JDVWRNRZH QD GURJIDFK HZDNXKMLHMFHQ LD F kS R]EL] B B WRZQ \ F K
GOD RVYE ] OQLHSH&4QRVSUDZQR FLDPL G(ZL NRZHJR V\V
'62 9(6 9RLFHYDFXDWLRQ 6\WWHP HPLWXM FHJR V\JQDa\ Jal
RNLX@NX HZDNXDFRER OGEIME OL*V]\FK Z\M i HZDNXDF\MQ\FK

@ Z\SRVD*HQLH KROXZZDWIRIHARMR SR*DURZ\ ] SUJHNLHURZDQLHP C
RFKURMG\FXULW\ URRP

]JDVWRVRZDQLH ]JQDNyZ EH]SLHF]H VWZD GRW\F] F\FK HZDNXDFM
]JDVWRVRZDQLH QD GURJDFK HZDNXDF\MQ\FK DZDU\MQHJR R ZLH

m |[DVWRVRZDQQAMWWHREDFK VV\JQDOL]DFML SR*DURZHM V\JQDOL
LDNXVW\F]Q\FK

= |DVWRVRZDQLH *y@WMKL NWOR RRQWUD FLH Z]JO GHP RWRF]H
HZDNXDF\MQ\FK

m |DVWRVRZDQLH GRGDWNRZHM RSUDZ\ R ZLHWOHQLRZHM VW
HZDNMQ\PL

2VRERP ] QLHSHAQRVSUDZQR FL ZJURNX QIRAUHD AR SHRXQIND 6R V
HZDNXDFSWU]\SDGNX RVYE ] G\VIXQNEMIRRIP YBMEREKH QRY{SRF] FLX
HZDNXDFML QS SRSU]JH] QDGDZDQLHZLRORNRARBMDWRZPRQLWRUDFK

,QIRUPDFMD GRWHANRDINIRFK HBEBNWDFMLSZNWRJIUDPYZ GRW\NRZ\
E\i PRQWRZADQWZR GRVW SQ\FK PLHMVFDFK QD SRU F]DFK OXE QDUF

'URJD HZDNXDFML SRZLQQD E\ii ZRRQRPDORG RBVRHERRNLERIQLDPL
PRELOQ®HRIFHSFML QD VDPRG]JLHOQ HZDNXDFM ] EXG\QNX -H*HOL
QDOH*\ W\P RVRERP |DJZDUDQWRZDU PRSGIEAD 0 QYFK URRR HOW]F ]
OXEPLHMVFDFK RF]JHNLZDQLD QD HZDNX®EWM E]8RNDDNXPEDQPORKEKZ N
VFKRGRZ\FK QD F]DV SRWU]JHEQ\ GR SUJ\E\FLD HNLS UDWRZQLF]\FK

OLHMVFD RF]JHNLZDQLD QD HZDNXDFM SRZLQQ\ E\i RGSF
R]ZL NVIRQHM RFKURQLH SR|GIERZBERGMURZEM RMGBROHRRZKURQ\ SSR
INRXQLNDHFMWLLSDPL UDWRZQLF]J\PL

*G\ ZRELHNFLH QLH PD VSHFMDOQ\FK G(ZLJyZ FRURERZSRKDGEK F
QDOH*\ EH]Z]JO GQLH ]DSURMHNWRZDi# SRPLHV]F]JHQLD VFKURQ
3RPLHV]F]JHQLD VFKURQLHQLD SRDPOEYXMHEVNIDJREIIFK MDNR Z\G]L
F] & NODWHN HZDNXDF\MQ\FK OXE MDNR GRISDOWMRIIH M RRE KW RF
SUJHFLZSR*DE®RZWMLHEM RGOHJA4R FL RG GURJL HZDNXDFML

OLHMVFH RFJHNLZDQLD RVYE ] QLHSHAQRVSUDZQR FLDPL QD HZDNXD

m |DOHED WRNDOL]JRZDU QD NODWNDFK VFKRGRZ\FK OLHMVFH RF]I
VIHURNR FL GURJL HZDNXDFML



SRZLQQR E\U Z\SRXDFRQHQED NRPXQLNDFML SR]ZDODM FH
a FIQR 0 ]H Vax*EDPL RGSRZLHG]LDOQ\PL ]D HZDNK\DFM
]DSHZQLRQD PLQ GZRPD VSRVREDPL

SRZLQQR E\i Z\SRVWDRB®H XD QLF]JH NRFWSHRFMDBQBHVIHC
GRIZDNXDFMIRRYPBIRF]RQ\FK PR*OLZR FLDFK UXFKRZ\FK

1 75=9%
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=DOHFHQLD

Z\WRNR U EODWX ELXUND SRZLQQD E\U UHJXORZDQD XZ]J
]QLHSHAQRVS#ROZ QRFPLGR FP

VI\VWHP Sy&aHN ZLV] F\FK QDG ELXUNLHP]BRELXLRAF L] QDM GRHI
RVRE\ VLHG] FHM QD Z\VRRR FG SRZLHU]JFKQL SRGARJL

]JDOHFDQD VIHURNR U EODWX URERF]JHJR ELXUND FP

RVRED NRUJ\WVWDM FD SRGF]DV SUDF\ ] ZLHOX XU] G]H HOHN!'
SRZLQQD PLHU ]JDLQWWDORZDQ OQL¥WZ HOHNWU\F]Q QDG E
XZ]JO GQLU SUJ\ W\P VIHURNR @i ELXUND

5\V
OLHMSBBFELXUNR Z\PLDU\|HOHPH

5(&(3&-( .$6381.7< 2%6a8*, ./761

=DOHFHQLD

UHFHSFEXMNW\ LQIRUPDF\MQH SRZLQQ\ E\i JORNDOL]RZDQ
NRPXQLNDFOMO\TEHSREMLZX ZHM i

NDVVWDQRZLVND REVAXJL NOLHQWDRSRKMFQ\F KQ G R GRZPEI F K
SRUXV]DM F\FK VL QD Zy]NX LQZDOLG]NLP

QDOH*\ ]DSHZQLU PLHMVFH SRXWRMREHM OD RNR EMWNKDE K
QS XU] G¥AZV ]DN4aDGyZ RSLHNL JGURZRWQHM LWS

A\WRFNL 0 =DaXVNL ' A(NVSHUW\]D Z ]DNUHVLH GRVW SQR FL NRIOHMRD\R KSR DIZHNRWH/L
RURNUDQLF]RQ PR*OLZR FHNYBHXWDQLRPSUDFREAPYQELH 87. :DUV]DZD



5\V

Z SUJ\SDGNX JG\ NDV\ ELOHWRZH SXQNW\ LQIRUPDF\MQH L SX
Z]Gax* WUDV\ SR]JEDZLRQHM SU]JHV]NYRN LSHGIHND MR QIL HEM Ui MGIRE\Q/
GOO'\WNRZQLND Zy]ND LQZDOLGVELHRIRIRMNLIP GQDRRFLH RSUYy!
SUJ\QDMPQLHM MHGQR RNLHQNR PXVL E\ii Z\SRVD*RQH Z V\VWF
DSDUDWX VAXFKRZHJR

MH*HOL PL G]\ QS SDVD*HUHP D RVRE)DREEGMXHXWILF VZNRDQIDH \
PXVRQD E\i GHPRQWRMBOHM®ML OXEH QWHR/ZD GBHPRQDOH*\ Z\SRVD
ZV\WVWHP J4aR QRPyZL F\ LQWHUNRP .D*®XVWDEND Y{NRQRQD\
] SUJHJURF]\WWHJR V]N&aD

Z SU]\SDGNX ]DLQVWDORZDQLD XU]JNGAKMUHH @M NWH\R QDM Q\IFKIR
RFHQLH QDOHDL@ADMPORZDU XU] GJHQLD Z\ ZLHWODM FH FHQ R

Z SUJ\SDGNX ]DVWRVRIDNYIZD ZNRERZELX QDGR*Q DIMPHZLQIM MHG
SUJHM FLH ] NWyUHJR SU]JH] FDaWX]EVGRWRDHFLNR REVWD i R
] QLHSHAQRVSUDZQR FLDPL

OD@WMFHSFML NDV\ OXE VWDQRZLVNR REVaAXJHURBNRR®MPQLHNMN

SRZLQQD ]QDMGRZDU VL QLH Z\*HM QL*RSWKPDAB®QGD SRWIRGMN |
WR FP

SRG EODWHP ]DOHFD VL |DSHZQLHQLH SUJHVWU]JHQL XPR*Ol
SUJRGHP Zy]ND

MH*HOL SU]\ EODFLH NRQLHF]QH MHVW Z\SHA4QLDQLH GRNXPHQ"
JRVWDU ]DSHZQLRQD REOLJDWRU\MQLH

(UyG4AR ZLDWA&D QLH PR*H ]QDMGRZDi{ VL ]D RVRE REVAaXJXM F
QDOH*\ ]DSHZQLU R ZLHWOHQLH XPR*OPZED W IFQILR VIRERPK & DHW
]JDOHFD VL Z\SRVD*HQLWWIHFRIBIAMMNL RED¥XWJL NOLHQWD Z

S WOH LQGXNF\MQH

XU] GJHQLD XaDWZLDM FH RVRERMR]XRDHE®VHA\V$UDFERZQLND
LQGXNF\MQD SUJHV\aD G(ZL N EH]SRF KRDGHIR BRAMSDERWX V
QLMHVW ]DNayFDQ\ SU]JH] RGJARV\ RWRF]HQLD

WXPDF]D M ]\ND PLIRZHIRVROQWHP WDNL SR]ZDODRGOHIRR BIHQ
]ELXUHP WaXPDF]H

RIQDNRZDQLH WRDOHW SREZGEERE\lI BREBHHR PLHMVFED

\WA\F]QH GRW\F] FH GRVW SQR FL ODG

76, 350 SNW
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‘\PDJDQLD ]JDOHFHQLD

m ORNDO Z\ERUF]\ SRZLQLHQ ]JQDMGRZDuU VL QD SDUWHUJH EX
DOER Z\SRVD*BRBUD]G\ OXE LQQH XU] GJHQLD XPR*OLZLDM
GRMLHIJERUFRP | QLHSHAQRVSUDZQR FLDPL

m GU]ZL GR ORNDOX Z\ERUF]HJR SRZLQ@QHWQH(I RVEHHRNR I :
]DOHFDQH FP D JG\ V WR GUJ]ZL GZXVNU]J\GARZH V]H
QLMR*H ERQLHMV]D QL*]DORPFDQH FP

= SUJHJURF]\WWMAHUBGV]FPHJYOQR FL FW@L ISRZLQQ\ E\i R]QI
Q\VRNR FL FP RUD] FP SU]\QBIMP@ZRPD SIVNBBPRNR FL
FP RHGQROLWHM EDUZLH NRQWUDVWXM FHM | WAHP

SRVDG]NL SRZLQQ\ PLHUz@D ALHR] BHQEKIRZSR OL]JRZ\FK

PLHMVFH ]DSHZQLDM FH WDMQR U0 JARVRZDQLD Z\ERUFRP ]
PLHU GBMPQLHM Z\PLDU\ [ FP JDEBRAFBMPIR*QLZLDU SLVI
QZyFK Z\VRNR FLDFK FP FP L

NDELQD SRZLQQD E\iFRMHIDRQRYBRAVYE

NDELQD SRZLQQD E\ii R ZLHWORQD ZLDWA&HP V]WXF]Q\P Ul
LQG\ZLGXDOQHJR XVWDZLHQLD

EODWLDQNEZELQLH SRZLQQ\ PLHU PDWRZ SRZLHUJFKQL ]DSR
PDNV\PDOQD Z\WRNR i XUQ\ SREPQ QDO H\KIRQH. &P

RWZyU ZU]JXWRZ\ XUQ\ SRZLQLHQ E\i ]J]ORNDOL]JRZDQ\ DV
]JODMGXM FHM VL RG VWURQ\ Z\ERUF\ PLHU V]JHURNR U F
ZZLGRF]Q\ VSRVYE

m XUQD Z\ERUF]D QLH SRZLQ QD W\HIUZ\INK/Q DUD H ] URFFW\R QLR KI G
SaDV]F]\]Q\ SRZLQQ\ E\ii RIQDF]JRQH NRQWUDVWXM F\P NROR L

5\V
‘\W\F]QH GRW\F] FH ORNBNOELQBERWENERVRZDQLD RUD] XU

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD OLSFD \ERUF]\VEUDREYW RYRYDQ
GBRVU]HE Z\ERUFyZ QLHSHA4QRVSUDZQ\FK '] 8 SR] t  XVW SNW

,ELGHP ¥ XVW SNW

,ELGHP t+ SNW

,ELGHP t XVW
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‘\PDJDQLD ]JDOHFHQLD

" SUJHVWU]H ZRNya PLVNIGGRIZLQYPQXZMIR VR BU]\DD\HFIQMHQGE D
OXEFKRU]JHQLD SU]JHVLDGDQLD VL ] Zy§JRO]DR®@HP WM QW WUXRE Z
LQZDOLG]NLHJR QD PXV]O XVW SRZ

DWUDQSIHHGQL OXE WUDQVIHU SUPNBDID | GREWMRWWEPA\ UDPL
OR*H E\ii QLHZ\NRQDOQ\ GOD GX*HM F] FL X*\WNRZQLNyZ

E WUDQVIHU GLDJRQDOQ\
F WUDQVIHU ERF]Q\

5\V
5RG]DMH WUDQVIHUX ] Zy]JND LQZDOLG]NLHJR QD PXV]O XVW SRZ

m RERN PXV]OL XQWOSRIHMSHZQLU SUJHVWU]JHYZROQBURNR SUJHV
PLQ FP ]DOHFDQD ] RE\GZX VWURQ

JyuUQD NUDZ G( GHVNL SRZLQQD VL ]QDMBRZDU QD Z\WRNR FL
R PXV]OL QLH EOL*HM QL* FP RG FLDQ\

GHVND NOR]JHWRZD SRZLQQD E\WWBEQ®R@LWD EH] Z\FL i

SRU F]H

PRQWRZDRGIOBJAR FLFP RG RVLLBRVRYL SREUTM] QD Z\VRNR FL
FP JyUQD NUDZ G( SRU F]\ RUD] ZWPWBM]RIE PXV]O
SDWMNY

GaxJR FL FP SRGQRV]JRQH ] REX VWWRQ PXV]OL SDWU] U

Z SU]J\SDGNX PR*OLZR FL W\ONR MHGQRVWURQQHJIR SU]JHV
PRQWRZMHGRQHIR RSXV]FIDQHIJRHSRHKR\WPRHRZDQHJR QD V\
SRSUJHFLZQHM ZYJOUBRRKYRHPLREVWD ZF]HJR QD Z\VRNRPFL

R@ERVDGINL ®4XQIR FBRFRZDQH FP RG FLDQ\ ]D PLVN XVW SR

m VSAaxF]ND

XUXFKDPLDQLH VSAXFINL PR*H VL LRGEXEDW BPQURPDQVHF]OR*t
WRSAXF]ND REVAXJLZDQD |D SRPRF QRJL

SUJ\FLVN VSAaXF]NL SRZLQLHQ WL Pl@NMGRZDIS FXERNR FL
QLHSU]JHNUDF]DMFPHMYUQD NUDZ G( SUJ\FLVNX

.RZDOVNL . A3URMHNWRZADOQRM) EHEED BLWMARZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML
JELGHP

:\VRFNL 0 =DaxVNL ' A(NVSHUW\]D Z ]DNUHVLH GRVW SQR FL NRIGHK®RVSU REQRNW PP LR
RURJUDQLF]JRQ PR*OLZR FHNYBHWXWUOQLPSUDFRZDQD QD JOHFHQLH 87. :DUV]DZD
1RUPD ,62 % X L CUKXLFQM ISIRAGIVWLELOLW\ Rl WKH EXLOW HQYLURQPHQW"

.RZDOVNL . A3URMHNWRZADOQRM) EHEED BLWMARZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML



SRGDMQLN SDSLHUX WRDOHWRMGRRDGRQ@DQZNYORNR FEP D
RGBRVDG]RINROLF\ SUJHGQLHM NUDZ G]L PLVNL XVW SRZHM

5\V
SDUDPHWU\ GRW\F] FH X\WW DBRZHRMLVAR\ZDONL RUD] HOHPHQWYZ L

80<:%$/.%

‘\PDJDQLD ]JDOHFHQLD

Z\WRNR i XP\ZDONL
JyuQD NUDZ G( QD Z\VENWRRELSRVDG]NL
GROQD NUDZ G( QLH GFIPHRM GRVDG]NL

SUJHVWU]H PDQHZWRPARDOUNIMBLDUDFK [ FP | FIHIJRHKQLF
QL* FP WHM SU]JHVWU]HQL PR*H ]QDMGRZDi# VL SRG XP\ZDON

EDWHULH

SRZLQQ\ E\Ui XUXFKDPLDQH G(ZLJQL QDMOHSLHM ] SUJHG
OXEXWRPDW\F]QLH

QLH QDOH*\ VWRVR ZD i ZEIWHKUBIU REWPRF\ NXUNyZ

OXVWUR SRZLQQR E\i \WIP\RQWRRRDYEH BEQ MNIUD L G( ]QDMGR.
QLE\*HM QL* FP RG SR]LRPX SRUHGQONEK RRBEM]SR

GR]JRZQLN P\G4D VXV]DUND U F]QLNL SRZLQDMEDLI*H®RNXBE X
Q\VRNR FL FP RG SR]JLRPX SRVDG]NL

SRU F]H

PRQWRZDQH SR REX VWURQDFK XP\ZDON IFPQDRGOHRMNR FL
QLPMQLHMV]HM QL* FP SRPL G]\ NUDZ G]JL SRU F]\ D XP\zZDC

'$119%

=DOHFHQLD

ZDQQ\ N SLEOBZRVYE QLH PRJ F\FK VDPRG]JLHOQLH VL P\0 S
GRGDWNR@GBRZLHGQLH G(ZLJL RVRERZH VLRGHA&AND GU *NL L

ZDQQ\ SRZLQQ\ E\iil PR*OLZLH GX*H XPR*PLZLPMORH FK\ G URLD!
[ FP

Z\WRNR i JyUQHM NERPZQ®|D QUHHSUDF]Di FP
ZDQQD SRZLQQD E\i SUJHGA4X*RQD SRAHVWRP OYDZHEFJR VD *R(

.RZDOVNL . A3URMHNWRZADOQR) BEHZED BLWMARZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML
J,ELGHP



m PLQLPDOQD SRZLHU]JFKQLD ZPM@HHAHUBRILYQD ZFARRFAXJIR i

ZDQQ\
m SRU F]JH SUJ]\ ZDQQLH SRZLQQ\ E\i LQVWDOREPRG R®]LRARFRNR
SRGaRJL
m GaXJR U SRU F]\ SRZLQQD Z\QRVLiU PLQ FP
5\V
‘\PLDU\ ZDQQ\ GRVWRVRZDQHM GOD RVYE ] QLHSHAQRVSUDZQR FLDPL
35<6=1,&

‘\PDJDQLD ]JDOHFHQLD

m QDWU\VN SRZLQLHQ E\i GRVW SQ\ GOD RVYE LSRZDOLBGM ERFK
Z]1ZL INXW\P QDOH*\ Z\SUBR®&FD|iH RGSRZLHGRVD VFBIS®EX Z
RGSURZDG]HQLD ZRG\ GR NUDWNL FLHNRZHM

m NDELQD QDWU\VNRZD QLH]DPNQL WD SU]\DRGSRR/ZRADEQALP VA\IS G M.
ZVND]DQH Z\SRVD*HQ INW]|HWHENRLSQHW]QLFRZH | RSDUFLHP RU
RGSRZLHGQLHM SUJHVWU]JHQL PDQHZURZHM PR*H E\ii X*\WNRZD
QD Zy|NX LQZDSRTIQQP IPLHG Z\PLDU\

PLQLPDOQD V]JHURNR & FP
PLQLPDOQD SRZLHU]JFKQLD NDELQ\ =

PLQL®®D SRZLHU]JFKQLD PDQHZURZD SU]JHG NDELQ [ FP

m Z\PLDU\ NDELQ\ QDWU\VNRXUIMG]EBNQ P LWS M]\V W RIRRIZ DN P Q LR
SUJH] RVRE\ SRUXV]DM FH VL QD Zy]NDFK LQZDOLG]NLFK SRZLQ

PLQLPDOQD V]JHURNR @ FP

PLQLPDOQD SREDHWFKQLB

m EH]SURJRZD SRZLHU]JFKQLD QLHFNL PR*H UyZQLH* Vax*\u MI
[ FP F] U SRGVWDZRZHM SRZLHU]JFKQL PDQHZURZHM

m SU\V]QLF QDOH*\ ZVIRIVBIOQKE NUJHVHANR SU\VHZH@®ENX DO @S |
VLHG]LVNR PRFRZDQH GR FLDQ\FRRERGRRRLFL

m SRU FJH SRZLQQ\ E\ii PRQWRZDQH ®P DR SR]JERPHP SRGARJL

YXQG&MD /DERUDWRULXP $SUFKLWHNWXU\ VN4aDG JHVSRaX %HQHN NUMDEKVSE RMBINSWNRZ D QL
XQLZHUVDOQHJR PDM F QD XZDG]H SRWU]HENNRASHU QLS HANQRYSQD ZQDFKOHFHQLH OLQLVWHUYV
1% XGRZADAF :DUV]DZD

.RZDOVNL . A3URMHNWRZADQRM) EHZED BLWARZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLBLP SRZLMQ QS RBARYZZDE XQ
EXG\QNL LWEFRZOWLH '] 8 ] U SR] 1 Sy(Q 1P t XVWw

.RZDOVNL . A3URMHNWRZADOQRM) EHEED BLWMARZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQMDNLP $RZL\DSUDEEHRZLDGQ
EXG\QNL L LFK XV\WXRZDQLH '] 8 ] U SR] 1Sy(Q 1P t XVW
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VAXFKDZND SU\V]QLFRZD SRZLQQD

E\i Z\SRVD*RDMWEL B&XER FL FR QDMPRRHM]RQ\FPH VAXFKEL
SU\V]QLFRJZSIRRIDRZ\P SDQHOHP SU\V]QLFRZ\P

]QDMGRZDUO VL QD Z\VRAWRQMLG SR]JLRPHP SRG&RJL
SRZLQQD PLHU UHJXORZDQ Z\VRNR U

EDWHULH ] WHUPRVWDWHP SRZLQQ\ |QDMGRED@DWGL SRL ZRW
SRGAaRJL

5\V
A\PLDU\ SU\V]QLFD GR
GORWYEQLHSHA4QRVSUDZQR FLDF
D SU\V]QLF RWzDUw\
E SU\V]QLF ]DPNQI w\

5\V
‘\PLDU\ SU\V]QLFD ZDQQ\ RUD] HOHPHQWYZ WRZD UJL\HSH&EXRVBW\Y ZBXR FAL [




5\V
3U]\N4DGRZD DUDQ*DFMD 4D]JLHQNL SU]\VWRVRZDQHM GR SRWU]JHE RVYE ] QLHSHa4

72%/(7<

RGQLHVLHQLX GR WRDOHW SRZLQQ\ JRVWDi# VSHAQLRQ
OLVND XVRWBRZD 8P\ZDOND

-H*HOL QD WHUMQMWHRELIHRWXSXEOLF]QHM QS VWDFML NROHM
SUJ\QDMPQLHM MHGQD NDELQD GRVW SQD GOD REX SaFL PXVL E)\
SRUXV]DM F\FK VL QD Zy]NDFK LQZDOLG]NLFK

‘\PDJDQLD ]JDOHFHQLD
m SUJHVWU]H PDQHZURZD

REVIPDQHZURRLA@RLPDOQ\FK Z\PLDUDFK [ FP

ZVI\WWNLH RGSa\Z\ ZRG\ ] SR]JLRPX SRVDG]NL RUD] NUDWNL S
VL SR]D SUJHVWU]JHQL PDQHZURZ Zy]ND

m XU] GJHQLD DODUPRZH

WRDOHW)\ SRZLQQ\ E\iSB{SRMINORRXHE AZDQLD SRPRMGXM F

QIPDNV\PDOQHM Z\VWVRNR FL FP RG SRIQRPXSSRFDWGNNERZL
DNW\ZRZDiU B®PURVAFIHQLX REVAXJL

XUXFKDPLDQLH XU] G]JH DVWRDWOARZA\WK QFH SRZLQQR Z\PD.
SUJHNUDF]DM FHM 1

m SRZLHUJFKQLSRGADQ L

]JDEUDQLD VL VWRVRZDQLD SRZLHU]JFKQL SR4\VNOLZ\FK SRZR

FLDQSRGARJL SRZLQQ\ E\i ]H VRE VNRQWUDVWRZDQH Z

PR*OLZR FL Z\PDJDQH MHVW VWRVRZDQLH OLVWHZ SU]\.
ZNRQWUDVWRZ\P NRORU]H

ZV]\VWNLH SRZLHU]JFKQLH FLDQ RUD] ZV]J\VWNLH SRZLHU]F

MHGQROLW EDUZ EHIZ]RWRLENROWEDRFLH NRORU\WW\F]Q\P |
RG59

76, 350 SNW

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD

NZLHWQLBLP SRZLZQQS RIBARZZDEXQ
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 ] U SR] 1 Sy(Q

Pt XVvw



SRGARJSRVDGINWRIEZOHWDFK SRZLQQ\ E\t Z\NRQ\ZDQH

DQW\SR OL]JRZ\RKyUH QDZHW ]J]DPRF]JRQH QLH VSRZRGXM

GOD X*\WNRZQEDN@DQLX (4J 31 OXE (11 ZDUWR U0 SR OL

3790X859 QDZLHU]JFKQL PRNUHM QLH PR*H E\i QL*V]D QL*
GU]ZL

ZHM FLH GR WRDOHW\ SRZLQQR E\U0 R]J]QDF]JRQH ]D SRPR

RURDRIRUPDIFMIDEHFLH %UDLOOHITD

Z XVW SDFK RJYyOQRGRVW SQ\FK GR NDELQ SU]J\WWRVF

] QLHSHAQRV S UDZMM®HELD/ALRVRZD iU GH QD RMWZQ MUY RRR FL

FRODMPQLHM  FP

ZV]\WWNLH GU]ZL SURZDG] FH GR WRDOHW SRZLQQ\ E\i N
Z\NRQDBR&HM SRZLHNRGRQ]IHZNRQWUDVWXM F\P ] NRORUHP

OXE]QDF]HQLH R RIRFORUFHZVNRQWUDVWR ZDQQ\P 5§9NIRORUH P

]JDOHFD VL PRQWRZDQLH GU]ZL EHE LV XARHPLIRNYA Z& D MN IMD F
RWZDUFLH LFK SU]JH] RVRE SRUXV]DM F VL QD Zy]NX LQZC

UF]QH RWZLHDPWNMQLH GU]ZL WRDORW\ ZORBJDSR 2LIGA

SUJHNUDF]DM FHM

]JDOHFD VL DE\ GU]ZL WRDOHW\ XPR*OLZLDA&\ LFK DZDU\MQ
Z4 FIQLNL ZLDWA4D SRZLQQ\ VL ]QDMGRERIGQIRYINRRXNRSRVDG
]JDOHFD VL Z\SRVD*HQZAlHWRDIOHW\ ZXEUDSQUDP EDNMPQLHM M

QX\VRNR FL RN SU]JF®DIMPQLHM MHGHQ QD Z\WRNR FL RN

5\V
‘\WRNR U XPLHMVFRZLHQLD
D Za F]QLNyzZ

E ZLHV]DNyZ QD XEUDQLI

7KH $VVHVPHQW RI J)ORRU 60LS 55NV VWDDEFH *KIRXBS 6RLSHOLQHY Z\G RPIR]\W\
Z\WZRU]JRQH ] PDWHULDAayZ QD ED]JLH FHOXOR]\ L WZRU]\Z WHUPRSOSRWLPHUREKRGRV]EF

13

OXE NRPSR]\WDPL ] ZA&YyNQHP QDWXUDOQIWNDEMH KJRILOL6SRBARJRZ\FK L Sa\WHN

§

RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHULD&\ RYGBDDEGHKHDOWK VIIHW\ D
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH 5HIXODWWREM / +5SIURRMG &R G,16R1

OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLD U Z VSUDZRHLDBDNQHEY B \WMNE KLQ
XVIWXRZDQLH '] 8 ] U SR] 1 Sy(Q P t XVW SNW



5\V
7RDOHWD SU]H]QDF]
] QLHSHAQRVSUDZQR FLDPL

5\V
7RDOHWD SU]H]QDF]
] QLHSHAQRVSUDZQR FLDPL

320,(6=&=(12%$23,(., 1$' '=,(00

3RPLHV]F]JHQLD GR RSLHNL QDG G]JLHUPL SRZLQQ\ E\ii Z\SRVD*RQH Z
SUJHZLMDN GOD Q@LFAPRZQ\WUR]NADGDRM X ]DPRFRZDQ\ WL
GBRGAR*D
GaxXJL EODW SU]\ XP\ZDOFH EH] |DEXGRZ\ WDN E\ XPR*OLZL
LQZDOLG]NLP
IRWHO GR NDUPLHQLD
XP\ZDON
]JDOHFD VL PRQWD* XU] G]JHQLD GR SRGJU]JHZDQLD EXWHOHN ]

\WRFNL 0 VAR&aX A(NVSHUW\]D Z ]DNUHVLH GRVW SQR FL NROHMRZ\FK RELANMPIZ RENVAXJIL S
RJUDQLF]RQ PR*OLZR FHNSBWHIWDOQLPSUD FREPQYQOLH 87. :DUV]DZD



BRZLHU]FKQLD PDQHZURZD SRPLHV]F]JHQLD SRZLQQD PLHU PLQLPI

‘\PDJDQLD GOD SU]JHZLMDND
m SRZLHU]JFKQLD X*\WNRZD SRZLQQD PLHU FR @GPNRQURML FP

m SRZLQLHQ E\i ]JDSURMHNWRZDQ\ GARD IS U JE S DQELNHR ZHRISF LFIL GV L
G]JLHFND

FD4\ HOHPHQW SU]JHZLMDND QLH PR*H SRVLDGD# RVWU\FK N
SRZLQLHQ ]DSHZQLDi# XWU]J\PDQLH FL *DUX SU]\QDMPQLHM

Z SU]\SDGNX ]DVWRVRZDQLD SU]JHZLMDND VN&DGD®QL® P
JRMHGQ U N SUJ\ X*YRLNWHM QLH 1

QLH PR*H ]JPQLHMV]DU Z\PDJDQ\FK SUJHVWU]JHQL PDQHZURZ\

HOHPHQW)\ SUJHZLMDND SRZVYSRVREZXLX¥U VR RBDAESLNWRJIJUDP)
LRSLMRUPLH F]\WHOQHM GOD RVYE ] QLHSHAQRVSUDZQR FL

7HPSHUMBRPLRHV]F]HQLX QLH SRZLQJR E\i QL*V]D QL*

5\V
5]XW SRPLHV]F]JHQLD GR RSLHSIW]\®BRBGRX HBN DIQP DJF

.8&+1,%

=DOHFHQLD GOD SRV]F]HJYOQ\FK HOHPHQWYZ NXFKQL
m JOHZ
]JDOHFDSRA\WNLFK NRPRIWREXKGRZDQ\

SXVWD SUJHVWU]H QD YRIWPNBLRBY]NDFR Ja ERNR FP PLQ
LZ\WRNR FL FP

m NXFKHQND

SLHNDUQLN SRZLQLHQ E\it XPLHV]F]DQ\ QD EPVRSRGERJLLH (
]JDOHFD VL VWRVRZDQLH NXFKHQNL HOHNWU\F]QHM

YXQGDFMD /DERUDWRULXP $UFKLWHNMQHN , NNED\G §HV.BRSEXND 0 UHG A:\W\F]QH Z ]D

XQLZHUVDOQHJR PDM F QD XZDG]H SRWU]HENNRASHU QLS HANQRYBSQD ZQDFKOHFHQLH OLQLVW
l%XGRZQLFWZD :DUV]DZD



m EODW URERF]\
RSW\PDOQD Z\WRNR i EODMPX Z\QRVL
SXVWD SUJHVWU]H QD SRIGWBIRPZQINDERERNR FL FPQ
XPLHV]F]JRQ\ SRPL G]\ JOHZHP D NXFKHQN

m VWya MDGDOQ\
RSW\PDOQD Z\WRNR i EODMPX Z\QRVL
SXVWD SU]JBINVBRGIMD]G VZHMRNRPLQ JEFERNR FL FPQ

= V]DINL
S4\WNLH V]DINL PRQWRZDQH QDG EODWHP URERF]\P QD Z\VRN
GROQD NUDZ G( V]DIHN QD Z\WVRNR FL FP RG SRGA&RJL DE\ X

VIXIODGAIDANDFK SRZLGO@WUW SFORMDG SU]JHFLZNR PR*OLZR FL
Z\FL JQL FLD V]XIODG\

]JDOHFDQH XAKZWD&FLH OLWHU\ A’

5\V
'LGRN SU]\NADGRZR UR]ZL ]DQHM NXFRKWQU]SE|@MHEMRIRQSMDERR FL



5\V
3UJHVWU]H SRG EOD\

35=(675=( $%$'2:$1,$ 13 *$552%$ 6&+2:(. 635)1%$

BRPLHV]FIHQLD GR VNADGRzZDQLD ] NWyU\FK PRJ NRU]J\VWD
SRZLQQ\ E\U ORNIPQAHMRYPEPQHKZ GR NWyU\FK PR*H GRWU]JHUO RVRED
LQZDOLG]NLP

=DOHFHQLD

= NV]WDaw SURVWRN WQ\ OXE ZDGBEDWREDU\®/RYWSRYRIFKR 2
SUJHGPLRWYZ QS RG]JLH* QD ZLHV]DND&K RNRDED BRIJHVWU]H
PLQDPQD SUJHVWU]H PDQHZAURZD |

QDMZ\*HM SRAaR*RQH SyaNLVRERVIRGRWDBOPHM VL QD Zy]
]JODMBRZVL QD Z\WRNR FL GRQG\ZEBXD GQY\SDGNDFK Z\VRNI
PR*E\i{lZL NV]JRQD GR FP WNDHNE®@DSMURSDGNX QLH ZV]\WWNL
GRVL JDIQBRGXM F\FK VL QD QLFK SUJHGPLRWyZ

= QDMHOM SRA4R*RQH SyaNL GRVW SQH GQOD @NREY]MRUSRD
]JODMGR/AZDQLH QL*HM QL* FP
= Z\WRNR it HOHPHQWX QD ZERV]DNL
5\V

*DUGHURED
Z\PLDU\ HOF

YXQGDFMD /DE RBWB WIRAWHNX® X U\ VN4aDG JHVSRaX %HQHN , /DEXV $ .DPSND QLDUHG
XQLZHUVDOQHJR PDM F QD XZDG]H SRWU]HENNRASHU QLS HANORYBSQD ZQDFKOHFHQLH OLQLVW
l%XGRZQLFWZD :DUV]DZD

.RZDOVNL . A3URMHNWRZAWQEM) BEHFZED UWBWRZDU]\W]HQLH 3U]\MDFLya ,QWHJUDFML QD SRG
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‘\PDJDQLD ]JDOHFHQLD

5\V

QDOH*\ XQLNDiU VWRVRZDQHDRYVINGD BRYGHRE UHMIHNAAMR®IZRH N
ZROQRVWRM FH NUDZ G]JLH VINODQ\FK HNUDQYZ SRZLQQ\ PLHI
RVWU]JHJDZF]\P NRQWUDVWXM F\P ] RWRF]JHQLHP

VINGIDO]HJURGU]ZL QDOH*\ R]QDF]\i GZRPD SDVDPL XPLHV]F]RQ
RG FP GR FP SLHUZVRG SDVFPL GR FP GUXJL SD\
RNRQW U/B 9 L H

]JDOHFD VL XPLHV]JFIHQLH GRGDWNRZHJR SDVD NR@GWUDVWRZ
SUJ]\GDWQHJR GOD RVYE SDWU] F\FK SRG QRJL

]JDOHFD VL DE\ GROQD NUDZ G( SUJHVINORQ\FK GU]ZL ZHM F
ZVSRVYE FKURQL F\ SUJHG XGHU]JHQLHP NRA4DPL Zy]ND GR Z\VI
]JDVWRVRZDQLH OLVWZ\ GR WHOHANQWR FKOXELLPHMRIR N AR

R FLH*QLFH GU]ZL RUD] LFK SRZLHU]JFKQLH QDOH*NWNBBW WDV W
]JQDMGXM

'U]ZL L SUJHJURG\ VINODQH L LFK R]QDF]JHQLD

2.%

‘\PDJDQLD ]JDOHFHQLD

VNU]\G4D RNLHQ DDEZWBOWNIDRUDRNLHQQH Z\NRUJ\WW\ZDQH ¢
SRPLHV]F]H SU]JH]QDF]JRQ\FK QD SRE\W OXG]L SRZLQQ\ E\u ]
SR]ZDODM FH QD 4DWZH LFK RWZLHUDRWZEDUFULIBDIX CRIDRORX IRE
OXERPRVWX WDN*H SU]JHIS HRAMRREMSUD ZQWRHEHMRL QLH SUJHZLGX
NRUJ\WWDQLD ] SRPRF\ LQQ\FK ZVSyaX*\WNRZQLNyZ

.RZDOVNL . A3URMHNWRZAWQEJH) BEHY ED UWARZDU]J\V]HQLH 3U]\MDFLya ,QWHJUDFML QD SRGVWE

JELGHP

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD NZLHWQLBLP SRZLAQ QS RBARYZZDE XQ
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 ] U SR] 1 Sy(Q 1P t XV W



m RWZLHUDQH ]D SRPRF MHGQHM SRMWDGEG]L BKZINQLRPFEDZZ
FP QDG SR]JLRPHP SRGAaRJL

]DOHFDQH NSRD/PMDFZ G(ZLIJQURMWYBMFRA/X QL* NODPNL JDaNRZ

NODPNL SURVWH GR ]ZOHR@WAUDNRZON EDRKWRY X DINKK GZR W 4D
Z X*\FLX

= XQLNDQLH SRSUJHF]Q\FK SRG]LDAYZRRRLFIQQ\FK PISRALRE X
SRGARJL GOD ]DFKRZDQLD SHAQHJR ZLGRNX

VWRVRZDQLH EH]SURJRZ\FKWDMDIVY DORD OINR Q\

Z EXG\QNX QD NRQG\JQDFMDFK SRAR*RQ\FK SRQL*HM P Q
JyUQ NUDZ G]JL ZHZQ WU]JQHJR SRGRRZHD®MD ND QRVIRGERJIQ

FP ] Z\M WNLHP SUJ\JRHPQBNREPRGERNLHQQ\FK Z ORJJLL QD
JG]LH QLH SRGOHJD RQD RJUDQLF]HQLRP

m ZEXG\QNX QD NRQG\IJQDFMDFK SR4aR*RQ\FK SRZ\*HM P QDG
NUDZ G]J]L SRGRNLHQQLND D SR GRARCOH QLR H *A R DFKMEZQ LiH M
]Z\M WRIRNLHQ Z\FKRG] F\FK QD ORJJLH WDUDV\ L JDOHULH

m Z\WRNR U SRAR*HQLD SRGRNLHQQLNYZ R NWyU\FK PRZD SRZ\*
ZDUXQNLHP [DVWRVRZDQLD ]DEH]SLHF]JHQLD RNQD EMBOXVYV
OXPVWRVRZDQLD Z WHM FJADFLQ RHNRODZ VHNWDBEHIR L VINAD F
Z\WU]\PD&R FL

5\V
:\PLDU\ GRW\F] FSDRIDISHHW Z RN NR@DIPK PDFK SRAR*RQPFIQ BR WHHMQHP

)XQGDFMD /DERUDWRULXP $UFKRWX NWIXQMN , VNBBEGV]HVS.DPSND 0 UHG A:\W\F]QH Z ]
XQLZHUVDOQHJR PDM F QD XZDG]H SRWU]HENNRASHU QLS HANQRYBSQD ZQDFKOHFHQLH\0OLQLVW
l%XGRZQLFWZD :DUV]DZD

5R]SRU] G]IHQLP 0QQUIVWWWUXNWXU\ | GQLD NZLHWQLD U Z VSUDZLH ZDUXQNyZ WH
EXGV\QNL L LFK XVI\WXRZDQLH '] 8 ] U SR] 1 Sy(Q 1P t
J,ELGHP

,ELGHP
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=DOHFHQLD

5\V

Za FIQLNL ELDWAMNL NDUW GRVW SX RUD] LVWRWQH JQLD]GLEL
ZPLHMVFDFK GR NWyU\FK PR*H GRWU]HU RVRED SRUXV]DM FD V

NRQWDNW\ ZAQQELWHFKDQL]P\ NRQWUROQH QDOH*\ XPLHV]F

FP QDWRWLJQLD]GD QR Z\VRRR F=DVDGD WD QLH GRW)
VSHFMDOQHJR Z\SRVD*HQLD NWyUH ]JJRGQLH ] SUJHSLVDPL P
Z\WRNR FLDFKKORBBRWYZ LQVWD ODWM W HHRO/HEN WRIRKI@HNW AML X *\Z
Z\a FIQLAHXR/Z WHFKQLF]Q\FK

JOLD]GBRQWORIM\QQ\ E\ii REVAXJLZDQHHMHAGQ JINUXFKX REURWI
QDGJDUVWNLHP PRFQHWIR NEQWDDQLD L

GOD 4DWZLHMV]HJR RGQDMG\ZDQLR RROWREZR® QSRZEZQLH T BN F
VDP\FK PLHMVFDFK QS Za AHQQDNL FR ZQH R \RMNQ DRRAGRIZAR FL
RN FP RG RWZRUX GUJZLRZHJR

Z UDPDFK PR*QDDRIRLPRQWRZDi{ RV SHURW]DNOND ADEALM QDVW S
GOND*GHJR XU] G]JHQLD SU]\ Z\NRQDQLX WHM VDPHM F]\QQR FL

WDP JG]LH WR PR*OLZH VWRVRZD# |RHQRFIHPRQHEDJAQHARQ\
Z\a FIRQH

GOD XU] G]JH UR]JSR]QDZDPIOHGRWSHZAHPLG VL *H QLH PR
SU]\SDGNRZR DNW\ZRZDi

S8PLHMVFRZLHQLH

$
%

NRQWDNW)\ LAAQH PHFIKDQL]P\ NRQWUROQH
JQLD]GND

.RZDOVNL . A3URMHNWRZADQR) BEHY EDOBWRHQLH 3U]\MDFLya ,QWHJUDFML ]D ,62 SN\
J,ELGHP



'2%5( 35%.7<.,

0,(6=.%1,( 62B%
2JyOQH LQIRUPDRMHNELH

7\WX4a SURMHNARZH PLHV]NDQLH VHQLRUD

7\S SURMBEQW)U]H SUJHVWU]H PLHVINDQLRZD

$XWRW LQ* DUFK $JQLHV]ND &LH OD GU LQ* DUFK -DQ &LH OD
/RNDOL]DEFEW\D]DZD

,QZHVVBRUZDW Q\

SURMHNW

5SHDOL]DFMD

.UyWND FKDUDNWHU\VW\ND SURMHNWX

'Q WU]D PLHV]|NEXIRZLH ZLHORDKRBYMDPHNO WRZFX ZDUV]DZV
]JDSURMHNWRZDQH GOD VWDUV]HJR X*\\WRRWQENXD \QRXDOQHRAR UR.(
ZSREOLDRMWPHWORNX GRVW SQH V XGRJRGQLHQGEZLWD R VIR BEWRZ
]JDSURMHNWRZDQH ]JRGQLH ] ]DVDGDPL SURMHNWRZDQLD XOQL
JAR QRPYZL FH GRPRIRQ\

SURMHNFLH ]DVWRVRZDQR ]DVDG\ VWRVRZPQHBEXH]|HQLWP
SR]QDZF]\PL F]J\OL RGSRZLHGQL NRORU\WW\N R ZLHWOHQLH
SDPL FL° WDNLFK MDN IRWRJUDILH SUNDEH@GDY]JSU]JHV]AR FL |
&HQWUDOQ\P PSRMRFMMXPGILHQQ\P MHVW SLR/QWL WM FAFRWWO X R WR

PLHMVFHP REVHUZDFML QDMEOL*V]HJR RWRF]JHQGRVW SHIPG
GBU]JHGPLRWYZ FRG]JLHQQHJR X*\WNX RINX@HDU\ OHNDUVWZD JD]

OLHVINDQLH ]JRVWDA&4R ]DSURMHNWRZDQH EH] EDULBUREZHFK
DNW\Z@HHJDOH*QH VWDU]JHQLH VL 'U]JZL PDM V]JHURNR i GR\
QXYy]NX QD FLDQDFK ]JDPRQWRZDQR SRFKZ\WD]LFQRHE L|®R RMOFR
SUJHVWDZQ XPAZID®NVNR SRG SU\V]QLFHP OLVAB]XVXQSREKD EUG
DOH RIHUXMH WH* V]HUV]\ ]DNUHV ]DELHJyZ KLJLHQLF]Q\FK E
'V]\WWNLH SRZLHW]EKH@FHZ DQW\SR OL]JRZH

&HOHP E\AR SRND]DQLH UR]ZL ]D SURMHNWRZ\FK 20QVa&KJ]
XPR*@WMZIF\FK RVRERP VWDUV]\P MDN QDMG&X*V]H SR]JRVWDQL
RJUDQLF]DM F RSLHN GR SRPRF\ RVRE\ GRFKRG] FHM -HVW W|
GRW\F] F\PL RSLHNL QDG RVREDPL VWDUV]\PL

YXQGDFMD /DERUDWRULXP $UFKLWHNWXU\ VNADG JHVSRAX %HDHDNU HWMLEXS URM HNVS |
XQLZHUVDOQHJR PDM F QD XZDG]H SR WUFHEN NRASHEU @LHDS B AIRYBQD ZQD JOHFHQLHIOLQLVW
l%XGRZQLFWZD :DUV]DZD



(OHPHQW\ SURMHNWRZDQLD XQLZHUSDAQ®HMNEIJBVWRVRZDQH Z

m GRVWRVRZDQH RWRAJHI@DLH ZHM FLRZD EXG\QNX GR SRV
] QLHSHAQRVSUDZQR FLDPL

SU]\ ZHM FLX EUDN SURJyZ ]J]QLZHORZDQR Uy*QLF SR]LRPyZ ]I

GREU]JH R ZLHWORQH GRM FLH GR EXNRQ\NWD R DD |S VRRUDIGD Zi M
PLHVIND

SUDZLGA4RZR JDSURMHNWRZDQH HOHPHQW\ NRPXQLNDFML SLR
Z FI\WHOQ\ VSRVYE R]QDF]RQH PLHV]NDQLD
]JDLQVWDORZDQR JAR QRPyZL FH GRPRIRQ\

m ZQ WU]H GRVWRVRBBEQRV GR |[SRMHEHAQRVSUDZQR FLDPL
]JDSHZQLRQR ZH ZV]\WWNLFK ZQ WU]DFK SROD PDQHZUX GOD Z
EUDN SURJyZ
RGSRZLHGQLH VIHURWR ML GU]ZL L

Z\SRVD*HQLH &AXHK@QINL GRVWRVRZDQH GOD RVYE SRUXV]DM
LQZDOLG]NLFK

RGBZLHGQLH Z\SRSBPHBVHFFHQLDFK &y*NR NDQDSD IRWHO L\
RGSRZLHGQLR |JDSURMHNWRZDQH R ZLHWOHQLH V]JWXF]QH
PR*OLZR i REVHUZDFMW]RFELH LMD EDDNR G GRMW SQ\ EH]

m ZQ WUJH GRVWRVRZDQH GOD RVYE ] G\WIXQNFMDPL SR]QDZF]\PL
RGSRZLHGQLD NRORU\WW\ND R ZLHWOHQLH Z\SRVD*HQLH
ORNRZDQLH ZH ZQ WU]X W]Z A]QDNyZ SDPL FL’

]JDSHZQLRQR AFHQWUXP NRBMW GROREVAVOD B RWURX]HQLD ZH

=GM

5]XW PLHV]NDQLD

A:\W\F]QH Z ]DNUHVLH SURMHNWREZHN QL )X XZDH3JVUDORWURHE\ RVYE
:DUV]DZD + HNVSHUW\]D Z\NRQDQD SU]JH] )XQGDFM /DERUDWRU
OLQLVWHUVWZD |9 XGRAQW K W X U\



=GM

'LGR QD MDGDOQ

A:\W\F]QH Z ]DNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F QD X\Z[
+ HNVSHUW\]D Z\NRQDQD SU]H] )XQGDFM /DERUDWRULXP $UFKLW HMX;

L% X G R 2\ALF
YRWSJQLHVIND &LH OD

=GM

':LGRN QD MDGDO

A:\W\F]QH Z ]DSNURHWHMNWRZDQLD XQLZHUVDOQHJR PDM F QD XZDG]H SRW
+ HNVSHUW\]D Z\NRQDQD SU]H] )XQGDFM /DERUDWRULXP $U FGILWD/NW X U\

L% XGRZQLFWZD
YRW $JQLHVIN|D &LH




=GM
3RNyM G]t@®RQFLDQLH ]JDVWRVRZDQR SDQHOH FLHQQH DNXVW\F]JQH QD VXILFLH S
A:\W\F]QH Z ]JDNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F QD X\

+ HNVSHUWWNPQDQD SU]JH] )XQGDFM /DERUDWRULXP $UFKLWHNWXU\
L% XGRZQLFWZD OLQLVWHUVWZD ,QIUDVWUXNWXU\ L %XGRZQLFWZD

=GM

AD]LH@QEWBRVD*HQLH GRVWRVRZDQH GR SRWU]HE RVYE QLHSHAQRVSUDZQ\FK

A:\W\F]QH Z IDNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F QUXFVDZOH SRWU
+HNVSHUW\]D Z\NRQDQD SU]JH] )XQGDFM /DERUDWRULXP $UFKLWWNW XU\ QD

L% XGRZQLFWZD

YJRW 9LFWRUND .RO\VQ
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2JyOQLH LQIR SRIRAMHHN RL H

7\WX4a SURMNWSWX VHIPHQWYZ PLHVINBRGHK]HOIZRNVNE Z
7\S SURMSIMMWXWU]H PLHV]NDQLRZD

$XWR20,12 JUXSD DUFKLWHNWRQLF]QD
/RNDOL]BPAWMDJIJDUG RVLHGOH /RWQLVNR

SURMHNW

5SHDOL]DEMD

.UyWND FKDUD NS\URMWW WO

3UH]JHQWRZDQ\ RELHNW PLHV]NDOQ\ MHVW XQLNDWRZ\P SU]
JG]LH UR]ZL ]DQLH SADRAMRHMIW RZMHWDAa\ SRGSRU] GNRZDQH SUJ\M \
FKDUDNWHURZL LQZHVW\FML =UHDOL]RZDQ\ BX{DEDMN RWHGROLL
ZSRGHV]a\P ZLHNX UHDOL]RZDQ\P SU]JH] 6WDUJDUG]NLH X7Pa6d N
] FIWHUHFK SRGREQ\FK EXG\QNyZ UBKDBERHNUBRUZD®D A& Z] SU]JH]Q
GORWYE VWDUV]\FK SRZ\*HM URNX *M\FLDF]¥WHMBYRBK VEXG GIDNWZ |
QIW\FK VDP\FK VFKHPDWDFK WRQANLF MRIQUDFBKHQ\FK .D*G\ ]}
VNADGDWU]JHFK GZXNRQG\JQDF\MQ\FK EU\aVM$RAHP]REWHNW VRE Z

=HVSRa\ VN4ADGDM VL ] WU]JHFK VHJPHFPW RS R ZGZR P®H NFOHD
ZF] FL SDUWHURZHM SRa FIRQH & FIQLNWIPLORNBWRU¥NLH NRI
RUBJUJHVWU]JHQLH RJYyO®GRGRVWBO®HRGERVW SQHM XPLHV]F]RQR
GRHVSR4ayZ NRWARZQLH SU]JHVWRHQIHH WMVENJUDPFSRERA]HEP NXF
VIDWQLH GOD ZRORQWDULXV]\ ~WRDOHW\ RJYyOQRGRVW SQH
] QLHSHAQRVSUDZQR FLDPL SRPLHV]FBEXE\QNRVBRGDUFBERNPMZ]
SLHO JQLDUVNLFK .D*G\ EXG\QHNHZQSWUPARON VNIHW@LE SUJH]QI
GRBU]JHFKRZ\ZDQLD URZHUyZ .RPXQLNDFMD a RWyD\¥FW WNILH W F)
PLHVINDQLD LOEXGSRNRMRZH RUDJNRPYUNL ORNDWRUVNLH OLHV
RJUYGNL SUJ\GRPRZH 1D SL WUDFK X\PH 8 QFRZPRSFN R MRZHN R@D) N
ORNDWRUVNLH 3DUWHURZH & F]JQLNL SRPL G]\ VHIJPHQWDPL Z\N
SUJH]QDFJRQH QD RWZDUWH SUJHVWU]JHQLH LQWHJUDF\MQH PLH
JUDJPHQW\ WDUDVyZ IPGIBHBOROZ 3RPL G]\ JHVSR4aDPL ]DSURM
ZQ WU]D SUJH]QDF]RQH QD RJUYGNL SUJ\GRPRZH 3UJHVWU]HQI
NRARZHBRHMVF SRVWRMRZ\FK 1D WHUHQLH ]M$& @ BNWRZTDPR
SDUNLQJRFARDHQL

(OHRHN\ SURMHNWRZDQLD XQLZHUVDODURMRNPMWNRVRZDQH Z

8GRJRGQLHQLD GOD R\WQIEH$WHWRYSFKDIZQR FLD EXGD YRR RR ZHQLHX Z
G(ZLJ RVRERZ\

VI\VWHP SU]J\ZR4\ZzDQLD ] ORNDOL]DFM PLHMVFD ORNDO PLH'

ORNPIOHHV]NDOQH SUJ\WWRVRZDQH GOD SRWU]JHE RVYE ] QL}
ORNDOH EH] EDULHU DUFKLWHNWRQLF]Q\FK

Z 4D]JLHQNDFK ]JDPRQWRZHEHQBBERZYW\Q FRFK 2W R D PHW.IDFR VA
JDPLHVINXM F\FK SRV]F]HJYyOQH ORNDOH PLHV]NDOQH

Z\Uy*QLI® NRORU\VW\F]QH SRV]F]H J/IONQNRK WDHPAP HQMWP Y D F M D
ZVSRVYE SR]ZDODM F\ QD SRUXV]DQLH VL RVRERP VA4DER ZL

]JDJRVSRGDURZDQLH WHUHQX EH] EDULHU DUFKLWHNWRQLF]C



5\V
5]XW SDUWHUX JHVSRAaX VHIPHQW yZSRIGHA NDP QUHHN&OD RVYE Z
A \W\F]IQHDEUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F QD XZDG]H SRWU]JHE\

+ HNVSHUW\]D Z\NRQDQD SU]H] )XQGDFM /DERUDDMRURXM DU BDKMWHINWWIZD ,Q QL
L% XGRZQLFWZD

5\V

5]XW SL WUD JHVSR&X VHIJPHQWYZ PLHVINDOQ\FK GOD RVYE Z SRGHV]a\P ZLHNX
A:\W\F]QH Z ]JDNUHVLH %QRMHNWDRIIHIRDPDM F QD XZDG]H SRWU]JHE\ RV

+ HNVSHUW\]D Z\NRQDQD SU]H] )XQGDFM /DERUDWRULXP $UFKLW HW
L% XGRZQLFWZD

=GM
:LGRN RG VWURQ\ ZHM FLD QD MHGHQ ] VHIPHQWYZ PLHV]INDOQ\FK GOD RVYE Z SR

A:\W\F]QH Z IDNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F:QD\XDIZB]H SRWU]

+HNVSHUW\]D Z\NRQDQD SU]JH] )XQGDFM /DERUDWRULXP $UFKLWWNW XU\ QD
L% XGRZQLFWZD



=GM
'LGRN RG VWURQ\ ZHM FLD QD MHGHQ ] VHIJPHQWYZ PL}
A:\W\F]QH Z ]JDNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F QD WXZ[
+ HNVSHUW\]D Z\SIRIBIPQXQGDFM /DERUDWRULXP $UFKLWHNWXU\ (
L% XGRZQLFWZD

=GM

'LGRN RG VWURQ\ ZLHWOLFX PlIUDFNPIO § I BOWYRVYE

A:\W\F]QH Z ]JDNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F QI XZ[
+ HNVSHUW\]D Z\NRQDQD SU]JH] )XQGDFM /DERUDWRULXP $UFKLWMNW|XU\

L% XGRZQLFWZD
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ZLDGRPR il SHZQ\FK RJUDQLF]SRUXV]D@LAR PXE SHUFHSFM |
XRVYE ] QLHSH4QRVSUDZQR FLDPL SURZDG]L GR NERQUKB|IQRZBL W
IRUPDOQ\FK MDNLP PXVL SRGOHJDU ND*G\ QRZ\ RELHNW DUFKLWH
RURELHNW\ NXOWXU\ FO®WGIOMK DEWNRZ\FK NWyUH JRVWDa\ JUt}
RSUDFRZDQR WHJR W\SX QRUP\ 1DOH*\ PLHU ZLDGRPR i *H ]H Z]JO
]JDE\WNRDHWMKLWHNWRQLF]JQHJR FKDUDNW HIUXJ HREHIGRRNALX PDERWNLXZ R
V EDUG]R FJRUWRQLF]JRQH FR XWUXGQLD GRVWRVRZ\ZDQLH REL
] QLHSHAQRVSUDZQR FLDPL =GDU]D VL *H ZLHOH UR]ZL ]D WDN S
EXG\QNyZ QLH PR*H E\ii EH]SR UHGQLR ZSURZDG]RQ\FK GR RELHN\
QRJUDQQW]R\PLDU\ SRV]F]JHJYOQ\FK F] FL RELHNWX

© WUDNFLH UR]ZD*D GRW\F] F\FK GRVW SQR FL EXG\QNyZ MX
FIWQZHVWRU]J\ SUJHGH ZV]\WWNLP VNXSLDM VL QD SRV]F]HJyOQ
ZQRUPDFK WDNLFK MDN ]DSHWRDHOHW ®REBHSBMMERYSUDZQR FL  G(.
RVRERZ\FK F]\ SRGQR QLNyZ 1DOH*\ MHGQDN SDPL WDi *H SURF!
GORWYE ] QLHSH&4QRVSUDZQR FLDPL QLH PR*H VMHGGRIRDVWNRDEK.
LOQWHUZHQFML SURMHNWR EH\KP FOADHI $RZWPLIZHV NRRRE \ GIRHPG\G W y| H
3U]\NADGRZR QDZRIEWLHWHKLH. SRMDZL VL WRQ DHSWAQRYDB URVZYER FL
RLGHDOQ\FK ]JBBQWKHEDPL Z\PLDUDFK WR MHGQDN SR]JRUQLH F
MIZNVRNR i Za F]QWNER DU ]JDVWRVRZDQ\FK GU]ZDiPRRP FDGGE B QIR
WRDOHW]MMMMWFLH SUJ\WVWRVRZDQD GR SRWU]JHE RVYE ] QLHSHA4QR

5R]ZD*DM F GRVW SQR i RELHNWyZ QDOH*\ PLHU QD XZDG]H FD
RG GRM FLD JHGU]SXWOLF]QHM OXE PLHNMMFHSDIUMNM FLRIZ\GR BERG\Q
D*GEBRPLHV]F]JH NWyUH VWDQRZL RVWDWHF]Q\ FHO X*\WNRZQLND
GRVWRVRZDQLD ZHM FLD GOD SRWU]HE RMYE QRFIHSEHQIRR'SUDIQR FF
SRVWRMRZ\FK GOD VDPRFKRGYZ GURJD PL G]\ QLPL @PRHE\ERG QD W\
*H T]JHF]\ZLVWR FL XQLHPR*OLZL GRWDUFLH GR RELHNWX 1DOH*\ G
E\a MDN QDMSNR DWWEDUG]LHM F]\WHOQ\

3URFHV GRVWRNEZGEDINYZ SRZLQLHQ PLHiU QD FHOX QLH W\ON
VL BEGDSWRZDQHM SUJHVWU]JHQL RVRE\ ] QLHSHAQRVSUDZQR FL
GRVUDNWRZDQLD MHM MDNR SHAQRSUDZQHJR X*\WNRZQLND RELH
VDPRG]LHOQHWDN@®UH ] EXG\QNX SU]JH] RVRE\ ] QLHSHAQRVSUDZQ
V]F]HJYyOQLH GCRER@RIZQ H

3HAQD GRVW SQR U WER HREWWZNWZX Z ]DE\WNRRZVBIQLH LRVL JQL V
MHQLE G]JLH ]DSHZQLRQ\ RGSRZLHGQL NRPIRUW]HWWVEKHRIQ\ -¥AW N\
NZHVWLD ZD*QD GOD ZV]\VWNLFHZQHXQBRNUGQDFRVGEDRK Z\M WNR
5R]ZL |DQLDXADWYDIHDM RREHGWPIEM RUD] ]DSHZQLDM UHGXNFMH SR
SUJHVWU]HQQHJR SR]ZDODM QD VZIRERWGIQH EB]HP IGHM FRKMGS U]
3RPLPRHJR *H @NWHVORQH QRUPDPL SUDZQ\PL SRZLOQQRPLWWD:
UR]ZL ]D REOBNWyYZ X*\WHF]QR FL SXEOLF]QHM

5R]G]LD4 RSUDFRZDQ\ QD JOHFHQLH OLQLVWHUVWZD ,QIUDVWUXNXWKNRZL NAXGREZPR EWZDD !
$SUFKLWHNWRQLF]QD 6D&DBUXWERIZXNOLFRQUDG .XQF (ZHOLQD 5REDNRZVND ODJGDOHQD 6XE



3UJHSURZDG]RQR DQDOL]\ NWyUH PLD&\ QD FHOX JHEUDQL}

SURZDG] F\FK GR 4DWZLHMV]HJR X*\WNRZDQLD EXG\QNyZ SU]H]
IL]\F]Q\PLSMDAKLF]Q\PL =HEUDQR GDQH ] QDVW SXM F\FK RELHNW

%XG\QHN 6WDUHM %LEOLRWHNL 8QLZHUV\WHWX :DUV]DZVNLHI
*PDFK JayZQ\ 3ROLWHFKQLNL :DUV]DZVNLHM

7HDWU 'UDPDW\F]Q\ P VW :DUVIDZNBDADF .XOWXU\ L
=DPHN 8MD]GRZWWID ZI&HQWUXP 6]WXNL :VSYaF]HVQHM
OX]HXP 1DURGRIN]|DZLH

3D4ADF 2VWUWRXJNKPK) &KRSDQN]|RZLH

+DOD ZDUV]WDWRZD WRO®DW D ZLH

7HDWU 3RZV]HFKWDZLH

=HVSy4 6]Nya ] 2GG]LD4DPL ,QWBIUVPFAM\PL QU Z

8U] G G]JLHOQLF\ :ROD P VW :DUV]DZ\

=HEUDQH REVXIUZDFWMR*QD SRG]JLHOLU QD SLIRBRGVWDZRZ\FK ND

I G TmmQOo

3DUN+QBRG]PMWHOQR iU RJQDF]JHQLD GURJD GR ZHM FLD Jayz
‘HM F£FH]\WHOQR & VSRVYE SRNRQ\ZDQLD Z\WVRNR FL VSRVYE
6WUHID LQtROPREMELHNWX GURJRZVND]\ MHGQR]QDF]QR i
BUJHVWURGQRI¥YWU]JHQLH PDQHZURZH Z\JRGD NRPXQLNDEML
.RPIRURMUDQLF]DQLH VWUHVRUYZ SUJHVWU]JHQQ\FK
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2U\JLQDOQD IXLENANRDVH N D

'VSY4aF]HVQD IXEX\eARBN G\GDNW\F]Q\
/IRNDOL]PFWN\D]DZD XO .UDNRZVNLH 3UJHGPLH FLH
5SHDOL]DFMD

3UJ\WWRVRZDQLH GR ZVSYaF]JHVQHM IXQNFML

.UyWND FKDUDNWHU\VW\ND RELHNWX

%XG\QHN VWDUHM %LEOLRWHNL 8Q L ZREINHVE RAKW: RWR/ 7D DM NI B
RVYE ]| QLHSHAQRVSUDZQR FL SRUXV]DM F\FK VL QD Zy]NDFK LQZ]
RELHNWX PRJ NRUJ\WWWDi# ] Z\]QDF]JRQ\FK QD WHUHQLH NDPES
GOMDPRFKRGYZ OLHMVED WH V RGSRZLHGQLRXB)\QDK]RQH WD GRR/NK]
SRSU]H] RGSRZLHGQLH REQL*MMMVRDBE SQINMZiZ

*4yZQH ZHM FLH GR EXG\QNX MHVW F]\WHOQH D NRPXQLNDFMD
DXWRPDW\F]QLH RWZLHUDM F\FK VL GU]ZL ZHM F LLADZ XAR *O0LZ WIRN £
SRUXV]DQLH VL SRPL G]\ N\RQWR Q@EMDIPIRVRERZH SRGQR QLNL R
1DND*GH SL WUR PR*QD VL VZRERGQLH GRVWDi{ 'RGDWNRZ\P DWXW
U] GXDXG\WRULXP SU]JH] RVRE\ SRUXV MM FOILBIN QK Zy]ND FK

3RPLHV]FIHEX®\@NX V F]\WHOQLH R]JQDF]JRQH =DVWRVRZDQR G
VDO NWyUH JQDMGXM VL QDG ND*G\P ZHM FLHP D GRGDWNRZH
JORNDOL]JRZDQH V QD GUJZLDFK 3U]JHVWHYVMQULRQRREK Q IONDD R\DFGHP
SR]JLRPLH ]QDMGXM VL NDQDS\ 'RGDWNRZR QD SL WUDFK JC
SRPLHV]F]JH EH]SR UHGQLR SR Z\M FLX ] NODWNL VFKRGRZHM ]QDNM
ZNWyU\P NLHUXQNX QDOH*\ VNLREISIR DEN GRIVHWD ¥ D/QL GR

1D SR]LRPLHRNDOL]RZDQD MHVW V]DWQLD GOD WWDXN\GLH @ S\WR/\Zy ED D
DE\ ND*G\ ] X*\WNRZQLNyZ PyJa ] QLHM VZRERGQLH NRUJ\WVWDi 'RG
SUJHVWU]H PDQHZURZD

1D SR]LRPILIDMGXRIH ®QRGRVW SQ\ EXIHW 8*\WNRZQLF\ PRJ VL
NRUJ\WWDM F ] G(ZLJX RVRERZHJR 1DOH*\ JZUyFLi XZDJ *H SU]HV
]JODMGXMH VL PR*OLZLH EOLVNR Z\M FLD ] ZLQG\ 5R]ZL ]JDQLH WF
X*\WNRZQHNQ\PE RJUDQLF]HQLDPL PXVEHERRBQDZQDE\SRVYE VNRU
]RIHURZDQHM XVaxJL

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHNMBRHIDVWRVRZDQH Z

GU]ZL RWZLHUDQH DXWRPDW\F]QLH ] SUJ]\FLVNLHP Z]\ZDM F\P S
REQL*HQLH NUDZ *QLONPVXADWH.BM B SRJLRP FKRGQLND
SODWIRUP\ G(ZLJL RVRERZH SRGQR QLNL

FI\WHOQH R]QDF]JHQLD SRPLHV]F]H SRGILONDEXFHHy% U/IDLAD O i (
PR*OLZR U SRVWDZLHQLD Zy ] Q\FXDMLHGNMNE®DEXKPZD X G\WR UL X P
PLHMSRBWRMRZH GOD RVYE ] QLHSH4QRVSUDZQR FLDPL
WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSH4QRVSUDZQ
GU]ZL ] VIVWHPHP DQW\SDQLF]Q\P

FLDQ\ DNXVWFQQRKZ Z\N4ADGRZ\FK

QLHR OHSLDM FH R ZLHWOHQLH



=GM
%XG\QHN 6WDUHM %L EO:IIRIWHDNZVNQIHIRU
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2U\JLQDOQD IBOQAWRMIIN DGPLQLVWUDF\MQ\ 3:
/JRNDOL]DFW\D]DZD 30ODF 3ROLWHFKQLNL
5SHDOL]DFMD

*UXQWRZQD PRGHUQL]DFMD

.UyYWNBDUDNWHU\VWA\ND RELHNWX

*PDFK JayZQ\ 3ROLWHFKQLNL :DUV]DZVNLHM MHVW ]DE\WNR.
PLHMVFH FKDUDNWHU\VREB]@HH] NDPRXR/ X Jay Z Q HBJIRD XA HRVQEMI DN L
PLDVWD :HM FLH JayZQH GR *PDFKXO3RD LAWKy KQLLINNR WIBFNR MAZF\NWH
SUJHVWU]JHQL QLHVWHW\ QLHGRVWRVRZDQH GR SRWUJHE RVYE SRU;

BWDQRZLVND SRVWRMRZH GRVWRVRZDQH GR SRWUJHE RVYE ] Q
SU]\  XOLF\ :LWROGD :LHWELFRIGHJRVWURQ\ ZHZQ WU]JQHM
OLHMVFD WH V GREU]H R]QDF]JRQH ]DUYZQR BIBDR]HG@LIHAD ORIN R \F
V VLHG]WZLH JQDMGXMH VL ZHM FLH GR EXG\QNX GRVWRVRZDQH GR
UXFKRZ :HM FLH NWyUHEHJGBMGHMOMH RVISU]\ ELEOLRWHFH XF]JHOQL
ZSRFK\OQL

%XG\QHN MHVW SGEREVMIRQDLHWORQ\ ZLDWAHP GIJLHQQ\P 6]
SR]ZDODM QD VZRERGQ NRPXQLNDFM '(ZLJL RVRERZH XPR*OL.
NRQG\JQDFMH RENMNWX SRPLHV]F]JH MHVW GRVW SQD GOD RVYE
QXY]NDFK 'R PLHMMFV]RWMYQHH V GRVW SQH QDOH*\ IUDJPHQW RVW
RUD] JayZQD VWUHID]ZWK LALRLZD ]

6WRSQLH UHSUH]JHQWDF\MQHM aWODAMWNEL VRERIGRWNKMYV Z Z\UD (
]JD]JQDF]RQH FLHPQ WD P DQW\SR OL]JJRZ NWyUD NRQWUDVWXMH
-HWWMWR GREUH UR]ZL ]DQLH GOD X*\WNRZQLNYZ QLHGRZLG] F\FK

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHNMBRHIDVWRVRZDQH Z

PLHMVFD SRVWRWRYIQIGHSEHAQRVSUDZQR FLDPL

WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE | QLHSHaAaQRVSUDZQ
SRFK\OQLH G(ZLJWRFRRBERZHRYRERZ\ ]JHZQ WU]Q\

SRFK\OQLD XPR*OLZLDM FD JQDOH]JLHQLH VL QD SR]JLRPLH NUD?:
UDPSBU]HVWU]JHQL JayZQ WM MMAERDOQIZH BOMD ISRILRP JayZQ\ DXOL
SUJHVWURQQH NRU\WDU]H XPR*OLZLDM FH VZRERGQH SRUXV]DQ
EUDN SURJyZ

WD PD RVWU]WIDEZFR OL]JRZD QD VFKRGDFK



=GM
*PDFK *a4yZQ\ 3BROLWHFKQLNL :Dl
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2U\JLQDOQD WANWNMD

/IRNDOL]PFW\DDZD 3ODF 'HILODG

5SHDOL]DFMD

*UXQWRZQD PRGHRELHBWMDODQXMH ©RGEVYQ\FA IFA DIALH

.UyWND FKDUDNWHU\VW\ND RELHNWX

7HDWU 'UDPDW\F]Q\ MHVW MHGQ\P 7 QDRX\DFIQLIBMWIRW RVE N DIW
R@GR UHPRQWX NWyU\ PD ]ZL NV]\i GRVW SQR i RELHNWX GOD R
ZSODQDFK MHVW ]DLQVDXMWRPIDMIEHQ GAK]ZRUD] ]DLQVWDORZDQLH G
LGHQW\F]QHJR MDN SU]\ JAyZ@QA\RMZAKIZEIOX. RYREY QD Zy]NDFK PDM G
G]L NL SRFK\OQL SURZDG] FHM GR VSHFMPORGRRDGRMA]@HJFE LHH IQ L
SRLQIRUPRARYIQSNPE WHDWUX | Z\SUJHG]HQLHP

7HDWU QLH SRVLDGD Z&4DVQHJR SDUNLQJX ZLG]RZLH PRJ I
=RUJDQL]RZDQR PLHMVFD SRVWRMRZH GOD VDPRFKRGyZ GRVYV
] QLHSHAQRVSUDZQR FLDPL EH]SR UHGQLR QD SRJLRPLH FKRGQLND

. VDOL OLNR4ADMVNLHM SODQRZDQH MHVW SRGQLHVLHQLH SR]
]JDWARF]JHQLD VSRZRGRZDQH QLVNLP XPLHMVFRZLHQLWPP HOHP
SRPLHV]F]JHQLX 6WURS E G]JLH SRGQRV]RQ\ QD Z\WVRNR i QLH Z\*V]
M* ZVHM FKZLOL MHVW GRVW SQD GOD R\H]SR QHEGSHRQ RV &UDLZX
RVRERZHJR 'R IR\HU VDOL OLNRA4DMVNLHIRY®DEZD GLRIQFO RNFZHWR H
ZQ WU]JH ZLDWA&HP QDWXUDOQ\P

BUJHVWU]H KROX ZRNya Jayyoe®IMFWVD\WIRNFRPLPRLH PD VWRSQL
VWDQRZL MHGQ SaDV]F]\]Q FR XaDWZLD SRUXV]DGUHHVYWUIMRYW
ZNWyUHM JORNDOL]JRZDQD MHVW V]DWQLD JQDMGXMH VL GX*R P
RSW\F]QLH SRZL NAMW S®RHNVWU]H FR SU]JHFLZG]LDAabMIRAYXWIRX ]
V]F]HJYOQLH ZD*QH ELRU F WR® XIDBWRBDHEIL UL ZV]\VF\ ZLG]RZ
SRDNR FJHQLX VSHMWDNELH BHPRQWX JRVWDQLH ]DLQVWDORZDQEL
SRNRQDUFHYZQURNR FIV]DW®DLRZD ]QDMGXMH/WRSE@RHALEBP*HM QL* NF
GRLHM SURZDG] F\

3RWHQFMDOQLH QLHEH]SLHF]QH NUDW\ VWDQRZL FH Z\SRVD*H
NODWNL VFKRGRZHM JRVWDa\ SUJ\VaR@DLWFH YV SEREDWNREIR BR \
OLNRADMVNLHM XPLHV]F]JRQD JRVWDA&D BRZRS KM REZLDRV\ D ZUH HRG/E(

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHNMBRHIDVWRVRZDQH Z

= WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSHAQRVSUDZQ

B G(ZLJL RWHRBRFK\OQLH

m EUDN SURSIIWPHK FLDFK

m Uy*QLFRZDQLH ]DVWRVRZDy} M K RAMWDGH NDLF B FERE\ XNFX\WH O QLHQ
VWUHI NRPXQLNDSRILBPRRRZHM L

= FI\WHOX@QWZHUVDOQH R]QDF]JHQLD

" R]JQDF]HQLH RGSRZLHGQLHM F] FL EXG\QNX QD]Z WHDWUX

= SDWVWU]JHIJDZWJH*RLDM F\P VL NRORU]H

m SUJHVWU]H R ZLHWORQD QLHR OHSLDM F\P ZLDWAHP

m XPLHV]FJHQLHSW|BINWU]HQL NODWNL VFKRGRZHM



=GM
7THDWU 'UDPDW\F]Q\ P BW.1:DUV]D
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2U\JLQDOQD IXm&DAMBPLHVINDOQ\
'VSYyaF]HVQD IXQNNAMP

/IRNDOL]DFEWNDIDZD XO -D]GyZ
5SHDOL]DFMD

2GEXGRZD RELHNWX

3U]\WVWRI/@IZH GR ZVSYyaF]HVQHM IXQNEML

.UyWND FKDUDNWHU\VW\ND RELHNWX

*4yZQH ZHM FLH GR &HQWUXP 6]WXNLIMDJYSRZV NV QB RNDIDRHRZB G
RG/WURQ\ 30DFX QD 5R]GUR*X SURZDG]L GR QLHJR DOHMD 6]SLWD
JORNDODRHRZY VWDQRZLVND SRVWRMRZH GOD VDPRFKRGYZ GRVW
] QOLHSHAQRVSUDZQR FLDPL =QDMGXM VL RQH QD W\P VDP\P SR
VWDQRZL F LVWRWQH XGRJRGQLHQLH GOD ZV]\WWNLFK JR FL RGZ
Z\SRVD*RQHBRFK\OQLH -HGQR ] WDNLFK ZHM & SURZDG]L GR VD
RUMPJARG]LH*\

*4yZQD VWUHID ZHM FLRZD MHVW SUWHNWURRDODWD VQFRUPHEC
LQIRUPDFML PD GZLH Z\WRNR FL QL*V]D MHVRWSUBRQR¥]RKROF\G®&DV
QIXY]NDFK

.RQWUDVW SRPL G]\ NRORUHP SRVDG]NLVI WHKRIGDHPN RUDZHM X X
SRUXV]DQLH RVRERP QLHGRZLG] F\P -DVQH NRORU\ FLDQ SR]\
SUJHVWURQQ\FK ZQ WU] VWUH IXJXHWMEFIMR ZR-EM HRNWD | NNEQYW UDVW XM F
NRORUDPL FLDQ VDO Z\WWDZRZ\FK 3RNRQ\ZDQLH Uy*QLF Z\VR
]JDVWRVRZDQLX OLF]Q\FK SRFK\OQL RUD] G(ZLJyZ RERBRERK PRR QID°
VL VZRERGQLH GRVWDiI X@RFMHHSYIBYWINKQY ZREU]JH R]QDF]RC
LQIRUPDFMH WV]\WBOQQM L6WUHID DGPLQLYVWUDF\NQ DW JUIDKG K XIGH\ Q/NLX
QLYWUHI\ XGRVW SQLRQH GOD ]ZLHG]DM F\FK $E\ GRVWDi VL GR
SUJ\4aR*\ii VSHEWRON\ZFFLHUD MGEZBIXWRRRERZ\P 'JL NL WHPX UR]:
]JDSHZQLRQD MHVW NRQWUROD GIRG\W RSE] HW QALK SRUJHIVOWUFJFR@IR LU\J\N R
SR UyG ]ZLHG]DM F\FK

'RGDWNRZ |]DOHW RELHNWX MHVW ]JRUJD QLPOADNLLH G RAH RNIVAF
OLHMVFH VNA&4DGD VL ] GZYyFK SRPLHV]F]H NWyDJLH Q@R NPWL ] RZDR |
SUJHZLMDN RUD] Z\JRGQ\ IRWHO

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHMBRHIDVWRVRZDQH Z

PLHMVFD SRVWRWERYZIQIGHEHAQRVSUDZQR FLDPL

G(ZLJL RVRERZH SRFK\OQLH

WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSHaAQRVSUDZQ
SRNyM GOD PDWNL NDUPL FHM

EUDN SURJyZ

SUJHVWURQQH SUJHVWU]JHQLH PDQHZURZH

FI\WWHOQH RSLV\

SUJHVWU]H DGPLQLVWUDF\MQD Z\UD(QLH RGG]JLFAKRQD RG SU]JH
Z\NR FJHQLH FUJHYWU]HQL DGPLQLVWRBIFNE QB @ LG USHZIGINR U]HQ
GUJZL ] EORNDOEBVWUJHQL GOD 4X¥LHGJBM BAKKF]DV RWEZDMWH XPF
VZRERGQH SUJHPLHV]F]DQLH



=GM
=DPHN 8MD]GRZVNL Z&®UV]DZLH



08=(80 1$52'2: :$56=%:,(
2JyOQLH LQIRWEDRFMHALR

'VSYaF]HVQD IXQNANP

/IRNDOL]PEWND]DZD $OHMH -HUR]JROLPVNLH

5SHDOL]DFMD

*UXQWRZQD PRGHUQ+]DFEDDFH PRGHUQL]DF\MQH QDGDO V SURZDG

.UyYWNBDUDNWHU\VW\ND RELHNWX

OX]JHXP 1DURGREHV]DZLH GRVWRVRZDQH MHVW GR SRWU]JHE
QLHSHAQRVSUDZQR FLDPL 6WDQRZLVND SRVWRMRZH JORNDOL]RZD
=QDMGXM VL RQH QD SRJLRPLH FKRGQLNDRUDR MHWVMQ WPR X@ DRZZ W
GORWYE ] WUXGQBREURPIDZLX VL 6WUHID SRPL G]\ GJLHG]L FHP D
GEXG\QNX RGG]JLHORQD MHVW NLONRPD VWRSQLDPL NWyUH PR*
OXERGQR QLND

6WUHID ZHM FLRZD MHWW \WHH L QIRRPQE WD G PRKHBRVSR]\FI\MQ\
]JODMGXM VL HNUDQ\ LQWHUDNW\ZQH RUD] WDEOLF]JNL W\IOR
]JDSR]QDZDQLH VL ] Z\EUDQ\PL HNVSRQDWDPL SRSU]JH] VWZRUJHQL
QLHGRZLG] F\FK RWPDFKQOGHRAVGERBQH V UyZQLH* JUDILNL W\IORJU
HNVSRQDWyYZ RUD] JHVWDZ\ | DXGLRGHVNU\SFM 2UJDQUUDANFQH V
NWyU\FK LVWQLHMH PR*OLZR i GRWNQL FLD GQQIMNNEAQ/IUA\\E]HH M NSV R\ B!
GR G\WSESR] JR FL PX]JHXP E G UyZQLH* UR]JNaDGDQH NU]JHVHAaND |
]ZLHG]DQLH PX]JHXP RUD] RGSRF]\QHN QLH]DOH*Q\ RG XN&DGX S
ZRELHNFLH

7RDOHW\ V GRVWRVRZDQH GR SRWUPHEZERRFYBPL QDHSREB®RRL!
SLRORX4DWZLDM ZLQG\ NWyUH XPR*OLZLDM GRVW S QD ND*G
JORNDOL]J]RZDQD MHVNWWYLGIM RRIGERZDMZ VL Uy*QH VSRWNDQLD RUD]
ZRELHNFLH ]QDMGXMH VL VDOD HGXNDF\MQD RWID URX\M R R U ML
RVREQH ZHMWLMH VDP\P VNU]\GOH EXG\QNRJYQORGRWW S\QD ELEOI
RUFJ\WHOQLD

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHMBRHIDVWRVRZDQH Z

G(ZLJL RVRERZH SRGQR QLN SRFK\OQLH SODWIRUP\
PLHMVFD SRVWRMRZH SHEMRVS$EDZQR FLDPL

GUJ]ZL ZHM FLRZH DXWRPDW\F]QH EH] SURJyZ

WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSH4aQRVSUDZQ
FI\WWHOQ\ VIVWHP LQIRUPDFML

VZRERGQH ZHM FLH GR VWUHI\ ]ZLHG]DQLD

S WOH LQGXNF\MQH V\WWHP DXGLRGHVNU\SFML

ODGD V]DWQLLEXBRIDRELDM F\P NRU]\VWDQLH RVRERP QD Zy]N
Z SUJHVWU]JHQL HNVSR]J\F\MQHM GU]ZL DXWRPDW\F]J]QH SU]JHVXZC
QD WHUHQLH HNVSR]\FML PDWHULDA\|DYLRUP ZRIRNK POFUWAGR]R
VWRM F\FEDMHNWDFK LQZDOLG]NLFK

SODELRNWX XPLHV]FJRQH EH]SR UHGQLR SU]J\ ZHM FLX GR VWUt
Z VDOL NLQRZHM MHGHQ U] G SXOW\PR Z®R)|IZH OIMH AV FQ [3 U] H ]
QIXY]NDFK

SRGSLV\ HNVSR]\FMIRGWURQPWRRE\FK NRORUDFK

GX*D OLF]JED PLHMVF VLH&ELHWWXQD WHUHQLH R
SRG ZLHWODQLH OLVWEHRWRGCGEARIKR F\IRKKPDLHMV]\FK
QD]ZD PX]JHXP XPLHMVFRZLRQD QD GDFKX
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2U\JLQDOQD IXm&DAMBPLHVINDOQ\
'VSYyaF]HVQD IXQNNAMP

/RNDOL]DEWNDDZD XO 2NyOQLN
SHDOL]DF\RBRRZD ;9,, ZLHNX
3UJ\WWRVRZDQLH GR ZVSYaF]JHVQHM IXQNFML

.UyWND FKDUDNWHU\VW\ND RELHNWX

*4yZQH ZHM FLH GR PX]JHXP MHVW ]6RNBOLJRZDADIVDZHMBEQ D N
NRQLHF]JQR i SRNRQDQLD VFKRGYZ [HZMHWWOQ\FRKVy K HS/RAW XA B G RFAW
Qy]NDFK OX]JHXP G\WSRQXMH ZHM FLHP ERF]Q\P GRVWRYV
] QLHSHAQRVSUDZQR FLDPL RG VWURQ\ XOLF\ 7BVND G B RIHNMHML DV
JAYyZQHJR $E\ GRVWDU VL GR PX]HXP QDOHSRFNRWDEVD IRE \GIXR
PX]JHXP RWZRU]\ GU]ZL =H Z]JO GyZ NRQVHUZDWRUVNLFK MHG\QLH
GRVW SQD GOD RVYE | QLHSH4QRVSUDZQR FDDERNFREQYHRFEUR P& LHX
DEXPR*OLZLi# ND*GHPX REHMU]JHQLH HNVSR]\FML

6FKHPDW\F]JQH U]JXW\ SRPLHV]F]JH ] R]JQDF]JHQLDPL NRORU\
V QIND*GHM NRQG\JQDFML 3U]\FVBPOERQHN\ZI®MWRAR @FK ZSa\zD N
QIRGELYU G(ZWMNYYX VWDQRZL LPWRMW®O FERPQ\EK SUJHVWU]JHQLDFK F
]JDVWRVRZDQR R ZPHWMWEX. HOIZVWHZ SRGERIRXFKWHDQLHQLD N
SRPLHV]F]JHQLD

(NVSR]\FMD Z\SRVDHI}P MIWWPXOWLPHGLDOQH SXOSLW\ JORN
Z\WRNR FL DE\ PRJ&4\ ] QLHM Z\JRGQLH NRUJ\WWDuU RVRE\ SRUXV]D
PXOWLPHGLDOQH Z\SRRPHRWD W]H ZSLVHPQH RUD] G(ZL NRZH O0X]F
WA\IORJUDILNDPL Z\EUDQ\FK RELHNWyYZ GOD RVYE QLHZIRWRE\FK RL
QLHVA\V] F\FK

PX]JHXP RUJDQL]JRZDQH V OLF]QH Z\GDU]JHQLD GOD RVYE QLH
HOHPHQWHP HNVSR]\FML MHVW PX]\ND NWyUD PRFQR RGG]LDaxXMH
ILRANYZ SDQXHIGP\HHM ] VDO Z\WWDZRZ\FK GPRGD W FRHXRUBR REM G D ]
QLHZLG] F\FK REVAaXJD PX]HXPWBBPDYDGR RELHNWX 8PDZLD VL
]JDLQWHUHVRZDO@\PW ZP PLHMVFX MHVW RRXQIWME) FUMGIPLR FLF
DEQLPMXVLHOL VL XF]\i SRNRQ\ZDQLD QRY&\W] GURK LR U ODQ RNRYAD Qi
]DM EIMDD]FD SU]\ NWYyU\FK Z\NRUJ\VW\ZDZQHWRNLIG (RUNLZQEVREMH. 0>
SRVLDGD VDO NRQFHUWRDQHORVDNRYWYF]QH) LHM ¢ ]HRRBLDQH G]|
FIHPX PR*H E\i RQD Z\NRU]J\VSWWPADRODIDQZPLFHML ZDUV]WDWyZ

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYHNMBRHIDVWRVRZDQH Z

GRVW S GR HNVSR]\FMA\JFRHICE UDIRMDN) LF]DQLH EDULHU SUJHVWU]

PLHMVFD Z\SRF]\QNX QD WHUHQLH HNVSR]\FML

WRDOHW\ GRVWRVRZDQH) GRRSSHRQYRYISE RXQR FLDPL

]JDVWRVRZDQLH NRGX NRORU\VW\FRIBHQR\ FRW]FRHVFMIQ HR IQDF R

NRORUDPL LGHQW\F]Q\PL MDN QD SODQLH ]ZLHG]DQLD

G(ZLJL RVRERZH SODWIRUP\

VWRSQLH VFKRGYZ ]JQDF]JRQH V FLHPQ\PL NRQWUDVWXM F\PL W/

m U\FLQD FZSRWOWDFL |DSLVX% SRORRZEHRW\ILNDFML SUJHVWU]JHQL
PX]HXP

m Z\JRGQ\ GRVW S GR HOHPHQWYZ HNVSR]\FML
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2U\JLQDOQD IKMINFMDUV]WDWRZD SUJH]QDF]JRQD GR QDSUDZ\ ZR]yZ |
'VSY4aF]HVQD | XVQHFW D

/IRNDOL]PFEWND]DZD XO ODGDOL VNLHJR

5SHDOL]DEMD

3U]\WVWRVRZDQLH GR ZVSyaF]H¥QHM IXQNEFML

.UyYWNBDUDNWHU\VW\ND RELHNWX

2ELHNW VWDQRZL SUJ\N4aDG UR]ZL ]DQLD ZLHORX*\WNRZH]
PR*OLZR FLRP DBROIDFaMX. JUJHVWU]JHQL JAyZQHJIR IR\HU -HG\Q\P
XPHEORZDWBBM]BVWU]HQL MHVW VWDQR ZL\ARRG D SN R GD ¥ PREXOH WIyZ |F
DUDQ*DFML ER@GNQNXZ]QDMGXMH VL EXIHW RUD] NVL JDUQLD 1D W|
]SVDPL SU]JHZRGQLNDPL :V]\WVWNLH ZHM FLD GR EXG\QNX V
] QLHSHAQRVSUDZQR FLDPL

2ELHNW SU]JHV]HGa DM UPSSHRGLNQLD SR]J\W\ZQHJR NOLPDW)
]JDUYZQR SUJH®R MDMIURZDG]HQLX SUDF DGDSWDF\MQ\FK 'X*H UR
JAayZQ SU]JHVWU]H RELHNWX QD F] FL P JWGZXAXWQRSRUARNXVRGH\Q
QB R]LRPLH LQWWRUWEMNFML Z\NRUJ\WW\ZDQR SU\WNDQ\ PDWHUL
+] SRJLRPX F]JaRZLHND UR]ZL ]JDQLH WR MHVW QLHZLGRF]QH

'L NV]JR U IXQNFML RELHNWX ]JQDMGXMH VL QD SDUWHU]H $NWF
NRUJ\WWDi{ ] JDUGHURE\ |@WDMSRKM EMIM VED®OHF]D V SUJHVWURQQH
Z\JRGQD NRPXQLNDFMD EUDN Z VNLFK NRU\WDU]\ 'RVW S GR ELXU
MHVW ]DSHZQLRQ\ SRSUJH] ]JHZQ WU]Q SRKDIO®RQLLDPEURWMEANWR
LVWQLHM FHJR EXGHQINRFKIAR QL ]QDMGXM \RLFNRFEXHMQRFPD Z\VRN

2ELHNW SRVLDGD PLHMVF SDUNLQJRZXEKGGDMD FBRFRDALNY
RELHNWX MHVW GRVW SQ\ GOD RVyEQIL B LAHSB HRAR R SWDEIQ S BRDPL 7|
GRELHRWWURQ\ SDRGILVQUXRQ\ XOLF\ V F]\WHOQH 2 ZLHWOHQLH W
PL G]\ SDUNLQJLHP D ZHM FLHP 6WUHID ZHM FLRZD RELHNWX MHVW
NDZLDUQL NPLHMVURLZASRF]\QNX 6 RQH ZL]XDOWEZHDGRVIUHY@HD F|
ZRELHNPDH HUHNW A]DSUDV]DM F\" GR ZHM FLD GR ZQ WU]D -HGQ
ZHM FLRZHM MHVW NRQW\QXRZDQD ZHGORDHBGRARUE]REX\NGRQNX WK
*HQLB]LHORQR QDGPLHUQLH JAyZQHM SU]JHVWU]HQL

(OHPHQW\ SUB@HNWQRLZHUVDOQHJR REMWMRY¥RHADQH Z

= NOLPDW DNXVW\RZ\@REQPWNRMRRUFLH FLDQ\ DNXVW\F]QH

PDSD W\IORJUDILF]QD RUD] ]Z\N&4D EH]SR UHGQLR SUJ\ ZHM FLX
EDUG]R F]\WHOQH RJOPIFREQYND]\L ]DH WRLY RIZCED HEZ]DWK H I L H
GOML.G]yZ XPLHV]BWREMWU]HADMMRR RODF]HQLX NRPXQLNDF\MQ\P
POHF]QH SUJHVRANBMQEBFX JG]LH QDOH*\ ]DSHZQLU SRF]XFLH SU
EUDN SURJyZ

GU]ZL ZHM FLRZH DXWRPDW\F]QH

WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSH&4QRVSUD
%UDLOOHTD VWUHINWRDDMVE\SRLY LORFROADWEZLDQLFK ORNDOL]DF
G(ZLJ RVRBREKLOQLD

HOHPHQW)\ R*\ZLDQ IS WHY@R JHQRQWDQ QD

m SEBNUH ODQLH Uy*Q\FK VWUHI IXQNFMRQDOQ\FK Uy*QRURGQ\PL
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'VSY4aF]HVQD | XQHFW D
/RNDOL]DEFEWND]DZD=XPR\VNLHJR
5SHDOL]DFMD

*UXQWRZQD PRGHUQL]DFMD

.UyWND FKDUDNWHU\VW\ND RELHNWX

7HDWU 3RZV]JHFKQ\ MHVW MHGQ ] QDMZD*QNB®N]NWKDMKHQHWY
UyZQLH* MHGHQ | QD RIDDMEDLHAMYHFPKI QD Q\FKDROQRFANZD WK OWXNLHM 3

3UJHG ZHM FLHP GR RELHNWX J]QDMGXMHQVYEMRWYG® XI\D|E\F K (
SU]JH] FK WQ\FK PLHV]ND FyZSUZBVWRZDB]|DZHM FLRZ ]JLHOH FR RFL
GEXG\QNX ,QQ\P HOHPHQWHP ZSURZDGVD N &DN DWW\R NPIDWEN QILHD W
8PLHV]FIR®QK ZH IR\HU SU]JHVWU]H Q L DV UNHD DV N G R/AFKIRGARZBIFA NLQ H

5HPRQW RELHNWX GRVWRVRZXM F\ JR GR SRWU]JHE RR/NE QD Z
ZJayZQHM VDOL SUJHGVWDZLH SHiGIQNH WHEX W RNHYBAUM] WDP SRV
Zy]JHN LQZDOLG]NL -H OL RVREMHYMWIRNDHPIURKVLE Li VL QD ]JZ\Na\ |
VIHURNR U SUJHVWU]JHQL SUJHG VFHQ SR]ZDUDPIFK \ARERBOX SRIG
SRFK\OQL SURZDG]IF =\WRDMNJDWQLHM JQDMGXMH VL EH]SR UHGQLI
ZHM FLX ]D ODG 2VRE\ SRWU]JHEXM FH PRJ RGGDi WARMH RMYKKLD

'R VFHQ\ PD4HM ]QDMGXM FHM VL QD SL WU]JH SURZDG]L G(.
EH]SR UHGQLWREQHMRV]DWQL GOD WHM VFHQ\ =DSHZQLRQR Z\JRG
'RGDWNRZR EH]SR UHGQLR SU]\ VFKRGDPK]H URLZWW]RF\RRLHNDV FR Z
V PLHMVED VLHG] FH 0D WR RJURPQH ]®D NJRIRIRH WO 05 C5IR G/D\EHKYV L
NWyKHF VNRUJ\NMWVFKRGyZ DOH VL V]\ENR P F] QS RVYE VWDUV]\FI

) 3RMDZLDM FH VL QD GU]ZLDFK SRPLHV]F]JH SUDFRZQLF]\F
ASU]JHM FLD QLH PD  \WODQRZIQHVMPMDH]IHQLH SRPLHV]F]H NWyYUH Q
GOD ZLEW\P VDP\P IXBE VWZR UL HEXWDENX Z

3UJHVWU]H DGPLQLVWUDF\MQD EXG\QNX MHVW GRVW SQD G(Z!
ZGUXJLHM F] FL EXG\QNX 8PLHMVFRZLRGIM \WEE LMK VA LW UFDEZILR YD (¢
PX]\F]Q\ 0y]J 3RZV]HFKQ\ &] U WDZHNWM FRHWRE®ODWHJIR G]LHU*DZD
] GILDADOQR FL WHDWUX

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHMBRHIDVWRVRZDQH Z

m |DVWRVRZDQLH |DXWWHUWLH ZL]XDOQH SU]JHVWU]JHQL SU]JHFLZ
]JDWAaRF]HQLD

m Z\UD(QH R]QDF]JHQLORWM HFURQARSRV]F]HIJYyOQ\FK VDO

GU]ZL HZDNXREIWHNFZH PDM ]DVWRVRZDQ\ VIVWHP DQW\SDQLF]

SODNDW)\ ]DZLHV]RQH: QIYGERDPRW\ZQ\FK ERG(FyZ SU]JHFLZG]

RFLHSOD ZQ WU]H

EUDN SURJyZ

G(ZLJ RVRERZ\ SRFK\OQLD

NRORU\ FRBIRIGUY*QLDM FH VL RG VLHELH

WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSH4aQRVSUDZQ
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:VSYyaF]HVQD IXQNRKD
/IRNDOL]DBPWMDIDZD XO %DUWQLF]D
5HDOL]DFMD

.UyWND FKDUDNWHU\VW\ND RELHNWX

%XG\QHN Z\Uy*QRWRFJHQ@LX PR*QD RG UD]X JR JLGHQW\ILNR;
X*\WHF]QR FL SXEOLF]QHM :HZQ WUHY WG RME\|ISDUHFLO®D SPR*OLZLD
ZL NV]\FK VDPRFKRGyZ 3U]\ QLP UyZQLH* ]QDMGXMH VL ZHM FLF}
ZFKRG] GR RELHNWX GRGDWNRZ\P ZHM FLHP EH]SR UHGQLR SUJ]\ X
VIDWQL NRU\WDU]JRZ -HVW PDR FHR]DID]DRMOX RFKURQ QDMPAR
NRQLHF]JQR FL G&XJLHJR SUJHPLHV]F]DQLD VL SR UyG Z\*V]\FK G]LH

(OHPHQW\ Z\VWAWBRHIXHZ GOD QDMPFRGMIWKHR VL IDNWXU]JH
PDWHULD&4RZH ELHGURQNL OXE GU]HZBURBHD*$R]QPIVHLEORW RER
FRSR]\W\ZQLH ZSa\ZD QD SRF]XFLH EH]SLHF]H VWZD -HGQRF]H QLH
X4aDWZLDM F URJUY*QLDQLH L]JE OHNF\MQ\FK 'RGDWNRZR QD GU]JZLE
SLNWRJUDP\ NRMDU] FH VL U]S8FLRWDFIQYPNROD Q\PL

6]DWQLD GR RELHNWX ]QDMG X3HHMW QB SRHMRPLRZD SURZDG]
MHVW GX1BMWURQQD 6]DINL QD XEUDQLD V JUY*QLFRZDQH NRORU\
6]DWQLH V EDUG]R SUJHVWUR@QHV]SRVQETHJIQO®HY SRGG]LHORQH
FRSR]ZDOB\OMGQH SRUXV]DQLH VL ZLHOX X*\WNRZQLNyZ MHGQRF]H
X4aDWSWTHS4\Z RVYE GJ]L NL FJHPX XF]JQLRZLH ] QLHSH4QRVSUDZQR
VDP\FK V]DIHN FR XF]QLRZHVZEDBMZR LQWHJUDFM ]JH JGURZ\PL G]LH1

6]NR4AD PD ERJDW RIHUW |]DM i GOD XF]QLYyZW\PQ LB & HGEMPRYV S
]LQWHJUDFML VHQVRU\F]QNBHRMEOZDM R WLHZR SUJH]QDF]RQHM L]

(OHPHQW\ SURMHNW R ZQHILD | ® MZRMIRRIDOPHN ZL H

m WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHS HAQIRNISHD ZQ
QIRGSRZLHGQLHM ZSWRRWRWALA\RK WRDOHWDFK Z\VW SXM XP\Z
Z\WRNR FLDFK

= JUJHMQRWARQL WH OXE ZH ZQ NDFK

m NRBRORU\WW\F]Q\ VWDUH F] FL EXG\QNX NDZRZH QRZH SRPI

OHNF\MQ\FK QDUR*QLNL ]JD]JQDF]JRQH NRORUHP

VSRVYE SRPDORZDQLD FLDQ VDOL OHNF\MQHM RSW\F]QLH SRG

]JDWARF]JHQLD

GU]ZL HZDNXDF\MQH PR GER QD PN QD Z\WRNR FL FP

OLQLH QD SRVDG]FH SURZDG] FH GR Z\M FLD HZDNXDF\MQHJR

G(ZLJ RVRERZ\ SRFK\OQLH SRGQR QLN

WD P\ RVWU]JHJDZF]H SU]J\NOHMRQH QD VWRSQLDFK VFKRGyYZ

RGUY*QLDM F\ VL NRORU REUDMRZIPQHRLOURIDDEXRA S QIDNOHMI

VINODQD E D OXIVWMMFXDRA QD

REUD]\ QD FHHDMHDFKQW GHNRUDF\MQ\ XABWIHUW F\HRULHQWDFM

= VDOH OHNFWIEMOHQLH JyUQH
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2U\JLQDOQD NQREED

'VSYaF]HVQD IXQNFMDB]LHOQLF\
/RNDOL]DFEWN\DDZD XO B6ROLGDUQR FL
SHDOL]IDOMDD  ;; ZLHNX L
3U]\WVWRVRZDQLH GOD RVYE QLHZLGRP\FK

.UyWND FKDUDNWHU\VW\ND RELHNWX

3UJ\WWRVRZDQLH RELHNWX GOD RVYyE UDLHYAIG BSRAR K HRGEX 4R EWXL
SDUW\F\SDF\MQHJR AQLHZLGRPL WRNXUYWE\QR&DWZLiI SRUXV]DQLH \
QLHZLGRPYW UZHILH JHZQ@QHYQ @HNIQHM EXG\QNX XPLHV]F]JR@R SDV\ C
RUD] VWZRU]JRQR PDS\ W\IORJUDILF]QH 3U]JHG WHUHQHP XU] GX S
PDSD SRND]XM FD ]DJRVSRGDURZDQLH RNROLF XU] GX ] |D]JQDF]H
RUD] SU]\VWDQNyZ NRPXQLNDFML PLHMVNLHMSUJHGWLRDER KRGHNY NF
BUJHGVWDZLD RQD U]XWHIBRJUREXP GROQ\P URJX JORNDOL]JRZDQ\ MH"
SRPRF\ GOD SRWU]JHEXM F\FK 7DNL VDP SUJ\FLVN ]JQDMGXMH VL QD
ZHM FLHP GR XU] GX 3U]\ LQIRWPDERZLMNRMV SR RSXWH URZHU]ZWSRV D
HOHNWURQLF]Q\ NWyU\ SRVLDGODGF|QNF®L DS RVALHNA] DBRNDXPHQW X - H
X4aDWZLHQLH GOD RVYEVWIMWZINERP\FK]ZL SRV]F]JHJYyOQ\FK SRPLH"
R]QDF]JHQLD SLVPHPD @KWDLO®GNDH DLi *H UR]ZL ]DQLD XGRVW SQLI
QLHZLGRP\FK SR]ZDODM QD X]J\WNDQLH SU]JH] QLFK Z\WRNLHJR VWRS

BWDQRZLVND SRVWRMRZH GOD RVYE | QLHSH4QRVSUDZQR FI
XU] GHP 3R]JLRP PLHMXHIR SWHWWQWRIQ VDP FR FKRGQLND OLHMV
R]QDF]JR@BW]Z\P GRVW SHP GR EXG\QNX :HM FLH J4yZQH GR EXG\QN.
2ED G(ZLJL RVRERZH GOD RVYE ] QLHSHAQRVSUDZQR FLDPL XPL
SUJZHM FLDEKKGRNB]LHORQ\P G]JLHG]L FX ]QDMGXMH VL ZLHOH &b
QRGSRFJ]\QHN ,VWQLHMH PR*OLZR it GRVWDQLD VL GR EXG\QNX R
ZHM FLX UyZQLH* JRUJDQL]JRZDQ\ MHVW SDUNLQJ GRGDWNRZR GR E
WR M®XMH VL EH]SR UHGQLR SU]\ JA4yZQHM VDOL SRVLHG]WHMAaDW Z
SUJHVWU]HQL

.D*GH GU]ZL SRVLDSGBMWRBSLVWIUWILN RUD] WDEOLF]HN ]JDZLHI
QDSLVDQH SLVPHRPUBDUDOCODEHMWHP BRELOWKLMHXW Z\VWDUF]DM FD
LQIRUPDF\MQ\FK DE\ EH] ZL NV]J\FK SUREOHPYyZ GRWU]JHU GR ND*GH.
VHVML

(OHPHQW\ SURMHNWRZDQLD XQLZHUREOKYYHNMBRHIDVWRVRZDQH Z

m PLHMVFD SRVWRWWEZH GOBSSRIQZQR FLDPL |JRUJB®LIRPDRAH Q
FKRGQLND

QHRQ QD IDVDG]LH JAyZQHM ZVSRPDJDM F\ LGHQW\ILNDFMH REL
ODGDVIXOL GOD LQWHWRWRQFYZX PRE®L NPWM\FWDQLH ] QLHM
QXY]NDFRVIRERBRJ\FML VLHG] FHM

PDS\ @WRUJUDILF]QH SDV\ QDSURZDG]DM FH

G(ZLJL RVRERZH SRFK\OQLH

NRG NRORUANWIBNQ\SR]LRPYX BRFLPNGD LQQ\ NRIRRVD GINDRQ RUD]
WRDOHW\ GRVWRVRZDQH GR SRWU]JHE RVYE ] QLHSHaAQRVSUDZQ
OLVWZ\ QD FLDQDFK SR]ZDODM FH QD ZVSDUFLH VL

WRSQLH VFKRGYZ R]JQDF]JRQH WD PDPL RVWU]JHJDZF]\PL

W UDV\ SUJHM FLD SRPL G]\ PL SR$DEQHMIYDPL NOXF]RZ
GORVYEQLHSHAQRVSUDZQR FLDPL W DRNROOIMN Bly BIWRN W H L
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6WDQRZLVND SRVWRMRZH GOD RVYE ] QLHSHAQRVSUDZQR FLD
PR*OLZLH MDN QDMEOL*HM JAyZQHJR ZHM FLD EXG\QNX 1DMOHSL
SR]LRPLFHKRBQLN SURZDG] F\ GR RELHNWX .LHG\ QLH MHVQLWR PR*
Z\WWRNR FL SRPL G]\ MH]GQL D VWUHI SLHV] PRJ&4D E\U SRNRQ\Z
SRFK\OQL QDMOHBKHHZ VR\SDGNOLM KE\N LAWY@ DJFHKZQ WU]Q\ SUJHG REI
SRZLQLHQ E\ii PR*OLZLH S4DVNL D ZV]\VWNLH JEEGIQMVNYDIQHH Z\VR

‘HM FLH JayZQH SRZFIQQWROBLH RIRORFPOQML XPLHV]F]DU QD ID
EXG\QNX MHJR QD]Z 2SW\PDOQH GOD ZV]\WWNLFK X*\WNRZQLNYy:
JAYZQHIRS BWD]HE RVYE ] QLHSHAQRVSUDZQR FYRRR FLV [SHRONLHQ U F\Q
SRNRQ\ZDQH HOHPHQWDPL G\VNUHWGX®RYYEQ GHIDQIENFREOE FXP V DG \
EXG\QNX 'REU\P UR]ZL ]JDQLHP MHVW VWRVRZDQLH HOHPHQWyZ |
RUD] IRUP EKBURPRQLMQ\ VSRVYE ZVSyaJX®\QNILWR QREM]F\NIEHG\ R
PDDXWRPDW\F]QH GU]ZL ]HZQ WU]QH UR]JVXZDQH OXE UR]JZLHUDQH
G]LDADSUQWELVN QDOH*\ SDPL WDiU *H SRZLQLHQ RQ EM\WYDREBRZ
NLHG\MHWW PR*OLZH XGRVW]&ZIHQIRH ZHM FLDVWNLFK X*\WNRZQLN
XSHZQLU *H ZHM FLH GRVWRYREZ®DHIH BVEUDZQR FLDPL MHVW GRE
3RZLQQR RQR SURRP®GUZULHGRDN QDMEDUG]LHM UHSUH]JHQWDF\MQHM
RGVHJR FEYRE\ SFEMM]FH E G ZFKRG]LU JAayZQ\P F]\ GRGDWNRZ\P ZHN\
DE\ G(ZLJ RVRERZ\ SUBRBF]HIY®IONH SL WUD RELHNWX ]QDMGRZD4& V|

6\WWHP R]QDRELHAFLH SRZLQLHQ E\iXRRZHIZLBORU R VRIAJW W Q\P
R]JQDFHHGLNWRJUDPHP QLH W\ONR SRGVWDZRZ\FK PLHMVF WDNLFK
VIDWQLH F]\ EXIHW\ 1DOH*\ VL XSHZQLU *H X*\WNRZQLF\ QLHE G
ZMHGQR]QDF]Q\ VSRVYE VWZLHUG]LiG GR NWYyYU\FK SRPULHV]F]H
SUJ\JRWRZ\ZDi SODQ\ W\IORJUDILF]QH &LHNDZ\P UR]ZL ]DQLHP
SUJHGVWDZLDM FHJR QDMEOL*V] RNROLFH SU]JHG ZHM FLHP GF
(OHPHQWHP XaDWZLDM F\P RULHQWDFMH SRPL G]\ SRPLBIOHE)HQLDF
MHGQDN SDPL WDi *H ]DVWRVRZDQ\ NRG SRZLQLHQ E\i VWRVRZ
QSPX]HXP ZSURZDG]D NRG NRORDODWKF]RELEDNWX GREU]JH MHVW
QJ\WXQNX SODQX EXG\QNX

-H OIRELHNFLH ]JDPRQWRZDQH V SDB/ODQBYYRZPIGHDMERIR\FK SR
E\i RQH |DPRQWRYM\WQH FIORILE]Q\ SRZLQQ\ UyZQLH* SURZDG]LU |
WUDV 'REU]JH MHSW]\NVGEWDRIZXZD Q\P XRELHWFIHQRH ZLHOX Uy*QHJR
PLHMVF VLHG] F\FK 1DOH*\ |ZWRFLHEAZBY]H@WNLH SRWHQEFMDOQLH
HOHPHQW)\ JRVWDA\ |JDEH]SLHF]JRQH 6 QLPL JUJHMQLNL NWyUH SRZ
REXGRZDFK E G( JRVWDU SRPDORZDQH NRORUHP RGUY*QLDM F\P VL
ZPLHMVFDFK JG]LK O NBWGJHE\ IXQNFMRQDOQH MHVW FLHPQR V
SRZLQQ\ E\i R ZLHWORQH %DUG]R HVWHW\F]Q\P UR]ZL ]DQLHP MHV\

1DZLHU]FKQLH SRZLQQ\ ]DSHZQLU PR*OLZR (i VZRERGQHJR SRU:
UyZQD L FRZAIHWBFKQL DQW\SR OL]JJRZ NWyUD VSHA4QLD VZRMH |
ZDUXQNDFK DWPRVZHEDBMAEK (ZJ 31 OXE @GU ZDUWR U SR OL]JX
3790X&59 QDZLHU]JFKQL PRNUHM QLH PR*H EHINQULHWJHB*Q MHG QRFGH) K
]DSHZ@MIDAR U SDUDPHWUX Z F]JDVLH :DUWR @i SR OL]JX Z FDa\P RN
PRNUHM QLH PR*H E\i QL*V]D QL* MHGQRVWHN FR QDOH*\ RNUHVI
QD ODWD Z UDPDFK SU]JHJO GyZ WHFKQLF]Q\FK RELHNWYyZ

7KH $VVHVPHQW Rl JORRU7TEE LS 5OVBVMHYQFMWDQFH *URXS *XLGHOLQHV Z\RPSR]\WA1
Z\WZRU]JRQH ] PDWHULDAayZ QD EDM HUPHRSODRW\E]WFRU]SRZV]HFKQLH ]ZDQH NRPSR]\WDPL S
:3* OXE NRPSR]\WDPL ] ZayNQHP QDWXUDOQ\P 1)& &] i 6S HF\ILANDIFRMH DU R | L9 D GDRG AR
RGSRUQR FL QD SR OL]J SRZARN *\ZLF]Q\FK ODWHWLD&\ RUNBDOFEA@HKHDOWK VDIHW\ DQG
:RUNSODFH +HDOWK 6DIHW\ DQG :HOIDUH B5HJXODWLRQV $SSURY%HMG &RGH RI 3UDFWLFH



=DSHEZKQLH SU]\MHPQHJR QDVWURMX ZH ZQ WU]X SRPDJD
] X*\WNRZDQLHP SU]JHVWU]JHQL 2FLHSODQLH EXG\QNX SRSU
]DJRVSRGDURZDQLD JLHOHQL GJ]LH& VIWXNL F]\ LQQ\FK HOHPHQ
PRQRWRQEZDR WAHDFK 5y*QLFRZDQLH SRV]FJHJYOQ\FK VWUHI

QSVWRVRZDQLH Uy*Q\FK SRVDG]HN ZVSRPDJD RULHQWDFMH X*\W

1D SRGVWDZLH DQDOL]JRZDQ\FK EXG\QNyZ PR*QD ]JDREVHUZF
QLHZLHONLFK PD&4R VNRPS®RYRZEDDFKFIPVBAVYE XaDWZzZLiu N
]RELHNWYZ X*\WHF]QR FL SXEOLF]JQHM RVRERP SRWUJHEXM F\P
PLD4 PR*OLZR U XFMHFMXQUBWZBFIQ\P 'RSLHUR REVHUZDFMD UHD
DNW\ZQR FL SRVAFXHUWRRYMEMWZVIVU]JHQL MHVW Z\]QDF]QLNLHP F]
SURMHNWRZDQLD XQLZHUVDOQHJR
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A.RQZHQFBDDZ®FK RVYE QLHSHAQRWYSEIRADFRZ\PVSRUN X

GQLDIJUXGQLD '] B ] U SR]

8VWDZD ] GQLD OLSFD U 3UDZR EXGRZODQ@Sy(QP8 ] u
5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXUAS U BZLHD Z D WZQ N W
WHFKQLF]Q\FK MDNLP SRZLQOQEXG\RMIRZKID G X¥\WXRZDQLH
'] 8] USR] ] Sy(Q ]P

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWS3UDZLGIQYPF]H DWSFDF
ZDUXQNyYyZ WHFKQLF]Q\FRKJGOBRYFQONRZIRZ\FK RUD] XU] G]H EH]S

UXFKX GURJRZHEDRIXQNyZ LFK XPLHV]F]DQLDDFK QD

'] 8] USR] 1Sy(Q 1P

8VWDZD ] GQLD PDUBDRIJDFK SRXEOLF]Q\FK '] 8 ] U Si
1Sy(Q 1P

5R]SRU] G]JHQLH OLQLVWURV YROGDYVISRWRYVINLHM ] GQLWD ZUJl
ZSUDZLH ZDUXQNYyZ WHFKQ@ERFIQYFKRGIOMNIDRGDI EXGRZOH NR
LLFXV\WXRZDQLH '] 8 ] U QU SR] ] Sy(Q 1P

5R]SRU] G]JHQLH .RPLVML 8( 15 ] GQLD VSUIVILRISDGI

WHFKQLF]Q\FK VSHF\ILNDFML LQWHURSHUDF\MR R \NMWR®G X RW CFH E
8QLL GOD RVYE QLHSHRQWEVBUDYQLFKRQHM PR*OLZR FL SRUX
'TLHQQLNL 8QLL (XURSHMVNLHM 6HULD / 1U ] JUXGQLD

,QQH GRNXPHQW\

)XQGDFMD /DERUDWRULXP $UFKLWHNWXU\ VNAaD® OHO/ SR aX
UHG\WAF]QHDNUHVLH SURMHNWRZDQLD XQLZHUVDOQHJR PDM F
QLHSHAQRVSUDZMMBKUW\]D Z\NRQDQD QD ]JOHFHQLH OLQLVWI
L% XGRZQLFWZD :DUV]DZD

)XQGDFMD ,QWWN&DEMBIVSRaAX .RZIDOLEYJ.. &EIBDHIO &
UHJXODPMIUHKVLH GRVW SQR FL EXG\QNyZ GR SRWU]HE RVYE C
HNVSHUW\]D Z\NRQDQD QD ]JOHFHQLH 0%W@GGREZAUNWZD ,®IWND]\DZ

.RZDOVNL3URMANWRZDQLH BEM\FHQOHAGHIU6WRZDU]J\W]HQLH 3U]\M
 QWHJUDFML

5\PV]D % .DSHUFWB®QGDAIG\ GRVW SQR FL GOD OLDVWD 6WR3
 QVW\WXW %DGDRFWYRByJDUV]DZD

‘\WRFNL 0 =DAaXNMSHUWADNWHVLH GRVW SQR FL NFRREWMRILFK R
SRGUY*Q\FK | QLHSHAQRVSUDZQR FLDPL RUD] RJUDQLF]JRQ
HNVSHUW\]D RSUDFRZDQD QD JOHFHQLH 87. :DUV]DZD

3ROVNL =ZL JHN 1LHZLGRP\FK , Q3WRMWHKNW RGMBOWFDIE N PQ S UJH VW L
SXEOLF]QHM GR BRWIHHBEEGRWYDERZLG]+FIPIOHFHGUDH ILV\
:DUV]DZD

&HQWUXP 3URMHNWRZDQLD 8QLZHUVDOQGHNRQ GROGW IBR/GLSD F
GOLDVWD *G\QL

1RUPD ,62 %XLOGLQJ FRGVFWHX¥MWAIRQ W\ RURBPHEXLOW HQ
$PHULFDQ ZLWK 'LVDELOLW\ $FW 6WDQGDUGV IRU $FFHVVLEOH
3.3 3BROVNLH /LQLH .R\OWH MRAHDBUFKAWHNWRQLF]QH GOD NROHMR
REVaxJL SRGUY*QDAKY{D&AD



