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$#SDStUWtSXV#NLYiODV]WiVD
$#Q\RPWDWyKR]#D#V]RNYiQ\RV#IpQ\PiVROySDStURN#W|EEVpJH#MyO#
KDV]QiOKDWy/#N�O|Q|VHQ#D]RN/#DPHO\HN#WLQWDVXJDUDV#
Q\RPWDWyNKR]#LV#DMiQORWWDN1#$#OHJMREE#Q\RPWDWiVL#PLQ8VpJHW#
D]RQEDQ#D#+HZOHWW03DFNDUG#J\iUWPiQ\~#SDStURN#EL]WRVtWMiN/#
DPHO\HN#NLIHMH]HWWHQ#D#+3#WLQWiNKR]#pV#Q\RPWDWyNKR]#NpV]�OQHN1#

$#YiODV]WiV#V]HPSRQWMDL
0pUHW1#0LQGHQ#RO\DQ#SDStU#KDV]QiOKDWy/#DPHO\LN#HOIpU#D#SDStUEHiOOtWyN#
N|]|WW1#

)DMV~O\1#$]#DONDOPD]KDWy#SDStURN#IDMV~O\D#V]pOHV#KDWiURN#N|]|WW#
YiOWR]KDW#+OiVG#D#OLVWiW#D]#8:1#ROGDORQ,1#0LQGHQQDSRV#KDV]QiODWUD#D#
:8 pV <3 J2P5#+53#pV#57#IRQW,#N|]|WWL#IDMV~O\~#SDStU#D#OHJMREE1#
)pQ\HVVpJ1#(J\HV#SDStUIDMWiN#D#W|EELHNQpO#IpQ\HVHEEHN/#pV#tJ\#
pOHVHEE/#YLEUiOyEE#V]tQHNHW#HUHGPpQ\H]QHN1#)pQ\NpSHNHW#LV#
WDUWDOPD]y#GRNXPHQWXPRN#Q\RPWDWiViKR]#+3#'HOX[H#3KRWR#YDJ\#+3#
3UHPLXP#3KRWR#SDStUW#FpOV]HU&#KDV]QiOQL1#0iV#iEUiNKR]#pV#NpSHNKH]#
D#+3#%ULJKW#:KLWH#,QNMHW#pV#+3#3UHPLXP#,QNMHW#SDStURN#D#
OHJPHJIHOHO8EEHN1
$#IHOV]tQ#VLPDViJD1#$#Q\RPWDWRWW#NpS#pOHVVpJH#D#SDStU#IHOV]tQpQHN#
VLPDViJiWyO#LV#I�JJ1#$#PDJDV#+58(#pV#433(#N|]|WWL,#J\DSRWWDUWDOP~#
SDStURN#iOWDOiEDQ#VLPiEE#IHOV]tQ&HN1#$#IpQ\HV/#VSHFLiOLV#EHYRQDW~#
SDStURN#N�O|Q|VHQ#DONDOPDVDN#pOHV#YRQDODNDW#pV#LQWHQ]tY#
V]tQiUQ\DODWRNDW#LJpQ\O8#NpSHN#pV#iEUiN#Q\RPWDWiViUD/#LOOHWYH#
IpQ\PiVRODWRN#NpV]tWpVpUH1
)HG8NpSHVVpJ1#$#IHG8NpSHVVpJ#+YDJ\#iWOiWV]DWODQViJ,#DQQDN#
PpUWpNpW#MHO]L/#KRJ\#D#SDStU#HJ\LN#ROGDOiUD#Q\RPWDWRWW#V]|YHJ#YDJ\#NpS#
PHQQ\LUH#�W#iW#D#SDStU#W~OROGDOiQ1#.pWROGDODV#Q\RPWDWiVKR]#QDJ\#
IHG8NpSHVVpJ&#+YDVWDJDEE,#SDStUW#FpOV]HU&#KDV]QiOQL1#,O\HQ#HVHWHNEHQ#
D#+3#3KRWR#pV#+3#3UHPLXP#+HDY\ZHLJKW#,QNMHW#SDStURN#LGHiOLV#
PHJROGiVQDN#V]iPtWDQDN1

V]pOHVVpJ# #::#pV#548#PP#+6#pV#;18#K�YHO\N,#N|]|WW

KRVV]~ViJ# #::#pV#689#PP#+6#pV#47#K�YHO\N,#N|]|WW
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$#PHJIHOHO8#SDStU#
NLYiODV]WiVD
$#+3#SDStURNRQ#PLQGLJ#
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UDM]RODW~#EHW&NHW#
NDSXQN1#1pKiQ\#
OHKHW8VpJ=
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SDStU1#0DWW#IHOV]tQH#
UDJ\RJy#V]tQHN#pV#pOHV#
NpSHN/#pV#H]iOWDO#
OiWYiQ\RV#
GRNXPHQWXPRN#
Q\RPWDWiViW#WHV]L#
OHKHW8Yp1
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WiMNpSHN#HVHWpQ#NLW&Q8#
WyQXVRNDW#pV#pOHWK&#
V]tQHNHW#NDSXQN1

❚ +3#%ULJKW#:KLWH#,QNMHW#
SDStU1#.RQWUDV]WRV#
V]tQHN/#pOHV#V]|YHJ1#
)pQ\HV/#IHKpU#IHOV]tQH#
PHJJiWROMD#D]#iW�WpVW/#
tJ\#PLQGNpW#ROGDOiUD#
Q\RPWDWKDWXQN1

❚ +3#3UHPLXP#3KRWR#
SDStU1#/iWYiQ\RV/#D#
KDJ\RPiQ\RV#
IRWyNKR]#KDVRQOy#
IpQ\NpSHN#
Q\RPWDWiViKR]1

$#+3#SDStURN#D#OHJW|EE#
LURGDV]HUHNHW#YDJ\#
V]iPtWiVWHFKQLNDL#
FLNNHNHW#iUXVtWy#
�]OHWEHQ#NDSKDWyN/#
LOOHWYH#D#+3#'LUHFW#
UpYpQ#LV#EHV]HUH]KHW8N#
+OiVG#D#951#ROGDOW,1
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$#SDStU#EHW|OWpVH#D#Q\RPWDWyED
$#SDStUW#PLQGLJ#NHOO8#JRQGRVViJJDO#KHO\H]]�N#D#SDStUWDUWy#ILyNED1#
0LQGHQ#ODS#D]RQRV#PpUHW&#pV#IDMWiM~#OHJ\HQ/#D#SDStUPpUHW0
EHiOOtWyN#SHGLJ#LOOHV]NHGMHQHN#SRQWRVDQ#D#ODSRN#V]pOHLKH]1#$#W|EEL#
PiU#D#Q\RPWDWy#GROJD1

9HJ\�N#VRUUD#D#KHO\HV#YpJUHKDMWiV#OHJIRQWRVDEE#OpSpVHLW=

ó +~]]XN#V]pW#D#V]pOHVVpJ0#pV#KRVV]~ViJEHiOOtWyNDW/#KRJ\#PLQpO#
W|EE#KHO\�QN#OHJ\HQ1

+D#V]�NVpJHV/#D#SDStUWDUWy#ILyNRW#LV#NLK~]KDWMXN#±#D#SDStUW#tJ\#
N|QQ\HEE#EHKHO\H]QL1#+DMWVXN#IHO#D#NLPHQHWL#WiOFiW#LV/#KRJ\#QH#
WDNDUMD#HO#D#ILyNRW1#

ò 3|UJHVV�N#iW#D#SDStUN|WHJHW/#KRJ\#D#ODSRN#HOYiOMDQDN#HJ\PiVWyO1#
6LPD#IHO�OHWHQ#�W|JHVV�N#|VV]H#D#ODSRNDW/#KRJ\#HJ\HQOHWHVHQ#
OHJ\HQHN#HOUHQGH]YH1

(J\V]HUUH#OHJIHOMHEE#43#PP0Q\L#+62;#K�YHO\NQ\L,#SDStUW/#D]D]#NE1#
433#ODSRW#KHO\H]]�QN#D#Q\RPWDWyED1

6]pOHVVpJEHiOOtWy

+RVV]~ViJEHiOOtWy

.LPHQHWL#WiOFD

$#SDStUUyO111

1HP#DONDOPDV#
SDStUIDMWiN
❚'XUYD#V]|YHGpN&#
SDStURQ#D#Q\RPWDWiV#
QHP#OHV]#HJ\HQOHWHV/#
PLYHO#D#WLQWD#D#SDStU#
URVWMDL#N|]p#
V]LYiURJKDW1

❚$#QHP#NLIHMH]HWWHQ#D#
WLQWDVXJDUDV#
Q\RPWDWyNKR]#
WHUYH]HWW/#
N�O|QOHJHVHQ#VLPD#
IHOV]tQ&#YDJ\#IpQ\H]HWW#
SDStURN#HODNDGKDWQDN/#
LOOHWYH#D#WLQWD#
OHSHUHJKHW#UyOXN1

❚$#W|EEODSRV#+NpW0#YDJ\#
KiURPSpOGiQ\RV,#
SDStURN#pV#&UODSRN#
|VV]HJ\&U8GKHWQHN#
YDJ\#HODNDGKDWQDN/#D#
WLQWD#SHGLJ#N|QQ\HQ#
HONHQ8GKHW#UDMWXN1#$#
V]|YHJ#UiDGiVXO#FVDN#
D#OHJIHOV8#SpOGiQ\RQ#
IRJ#PHJMHOHQQL1

❚$#URVV]#iOODSRWEDQ#
OpY8#+IROWRV/#SRURV/#
UiQFRV/#LOOHWYH#KDMORWW#
YDJ\#J\&UW#V]pO&,#SDStU#
EHV]RUXOKDW#D#
Q\RPWDWyED1
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ñ 7HJ\�N#D#SDStUW#D#ILyNED#~J\/#KRJ\#D#Q\RPWDWiVL#IHO�OHWH#
DOXO OHJ\HQ1

7ROMXN#D#N|WHJHW#D#ILyN#KiWVy#IDOiLJ1

ð 7ROMXN#|VV]H#D#PpUHWEHiOOtWyNDW#~J\/#KRJ\#SRQWRVDQ#LOOHV]NHGMHQHN#
D#SDStUN|WHJ#V]pOHLKH]1#

hJ\HM�QN#Ui/#KRJ\#D#ODSRN#VLPiQ#IHN�GMHQHN#D#ILyNEDQ/#V#D#N|WHJ#
OD]iQ#D#KRVV]~ViJV]DEiO\R]yQ#OpY8#I�O#DOi#LOOHV]NHGMHQ1#+$#
NLVPpUHW&#ODSRN#EHKHO\H]pVpYHO#NDSFVRODWRV#WRYiEEL#WXGQLYDOyN#D#
5;1#ROGDORQ#ROYDVKDWyN1,

ï 7ROMXN#D#KHO\pUH#D#SDStUWDUWy#ILyNRW/#pV#KDMWVXN#OH#D#NLPHQHWL#WiOFiW1

3DStUWDUWy#ILyN

$#SDStUUyO111

1\RPWDWiVL#
IHO�OHWWH OHIHOp
$#OHJW|EE#SDStUIDMWD#
HJ\LN#ROGDOiQ#MREE#
Q\RPWDWiVL#NpSHW#
NDSXQN/#PLQW#D#PiVLNRQ1#
(]#N�O|Q|VHQ#MHOOHP]8#D#
IpQ\H]HWW#YDJ\#VSHFLiOLV#
PyGRQ#NH]HOW#SDStURNUD1#
$]#LO\HQ#SDStURN#
FVRPDJROiViQ#iOWDOiEDQ#
N�O|Q#MHO]LN/#KRJ\#PHO\LN#
ROGDOXNUD#NHOO#Q\RPWDWQL1

1\RPWDWiVL#]yQD
$#Q\RPWDWy#QHP#NpSHV#
N|]YHWOHQ�O#D#SDStU#
V]pOHLUH#tUQL1#$#PDUJyNDW#
PLQGLJ#~J\#iOOtWVXN#EH/#
KRJ\#D#GRNXPHQWXP#D#
Q\RPWDWiVL#WDUWRPiQ\ED#
HVVHQ/#N�O|QEHQ#D#
V]pOHNKH]#N|]HOL#UpV]HN#
QHP#IRJQDN#PHJMHOHQQL1#
5pV]OHWHN#D]#8:1#ROGDORQ1
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1\RPWDWiV
ó (OOHQ8UL]]�N#D#SDUDPpWHUHNHW#D#+3#1\RPWDWy#SiUEHV]pGSDQHOHQ1#

+$#SDQHOW#D#<1#ROGDORQ#LVPHUWHWHWW#PyGRQ#OHKHW#PHJMHOHQtWHQL1,
+D#D#GRNXPHQWXPRW#N|]|QVpJHV#SDStUUD/#iOOy#KHO\]HWEHQ#pV#FVDN#
HJ\HWOHQ#SpOGiQ\EDQ#V]HUHWQpQN#NLQ\RPWDWQL/#DNNRU#D]#
DODSpUWHOPH]pV#V]HULQWL#EHiOOtWiVRN#pSSHQ#PHJIHOHO8HN#OHV]QHN1#+$#
51#pV#61#IHMH]HWHNE8O#PHJWXGKDWMXN/#KRJ\#PiV#HVHWHNEHQ#PLpUW#pV#
KRJ\DQ#NHOO#D#EHiOOtWiVRNDW#PyGRVtWDQL1,

ò $#EHiOOtWiVRN#PHQWpVpKH]#NDWWLQWVXQN#D#SDQHO#2.#Q\RPyJRPEMiUD1
ñ $#Q\RPWDWiV#PHJNH]GpVpKH]#NDWWLQWVXQN#D]#DONDOPD]yL#SURJUDP#

1\RPWDWiV#+3ULQW,#SDQHOMpQ#D]#2.#Q\RPyJRPEUD1
+(]W#D#SDQHOW#iOWDOiEDQ#D]#DONDOPD]iV#)LOH#PHQ�MpQHN#1\RPWDWiV#
+3ULQW,#SDUDQFViYDO#OHKHW#PHJMHOHQtWHQL1,

(]#PLQGHQ/#DPLW#WHQQ�QN#NHOO1#$#Q\RPWDWy#H]HN#XWiQ#ROGDODQNpQW#
NLQ\RPWDWMD#D#GRNXPHQWXPRW/#pV#D#NpV]#ODSRNDW#D#NLPHQHWL#WiOFiED#
KHO\H]L1

$#V]iPtWyJpSHQ#IXWy#RSHUiFLyV#UHQGV]HUW8O#I�JJ8HQ/#D#
NpSHUQ\8QN|Q#WpQ\OHJHVHQ#PHJMHOHQ8#SDQHOHN#D#Np]LN|Q\YEHOL#
:LQGRZV#<8#SDQHOHNW8O#HOWpU8HN#LV#OHKHWQHN1

$#+3#
Q\RPWDWyEHiOOtWiVRN#SDQHO

$#EHiOOtWiVRN#PHQWpVpKH]#
NDWWLQWVXQN#D]#2.#JRPEUD1

$#Q\RPWDWiV#
PHJNH]GpVpKH]
#NDWWLQWVXQN#D]#
2.#JRPEUD1

$]#DONDOPD]yL#
SURJUDPEDQ#
PHJMHOHQtWHWW#
1\RPWDWiV#SDQHO

+DV]QRV#WLSSHN

1\RPWDWiV#'260EyO
$#'26#SURJUDPRNEyO#
W|UWpQ8#Q\RPWDWiV#
LVPHUWHWpVH#D]#
891 ROGDORQ#ROYDVKDWy1

$#SDStUWtSXV#
EHiOOtWiVD
+3#SDStURN#
DONDOPD]iVD#HVHWpQ#D#
SDQHOHQ#OpY8#3DStUWtSXV#
SDUDPpWHUW#D]#DOiEELDN#
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+D#~M#SDStUWtSXVUD#
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FVLQiOMDP"#ROGDOW/#KD#
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+D#D#Q\RPWDWyEDQ#
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+D#�]HQHW#XJ\DQ#QLQFV/#GH#YDODPLO\HQ#SUREOpPiW#pV]OHO�QN/#LOOHWYH#KD#D#
Q\RPWDWiVL#PLQ8VpJ#QHP#PHJIHOHO8/#NDWWLQWVXQN#D#+3#HV]N|]NpV]OHW#
SDQHO#+LEDNHUHVpV#I�OpUH/#pV#N|YHVV�N#D#NpSHUQ\8Q#PHJMHOHQ8#
LQVWUXNFLyNDW1#+$#+3#HV]N|]NpV]OHW#SDQHOW#D#441#ROGDORQ#OHtUW#PyGRQ#
OHKHW#PHJMHOHQtWHQL1,

.DWWLQWVXQN#D#
+LEDNHUHVpV#I�OUH1
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1LQFV#KLED�]HQHW
+D#YDODPLO\HQ#
SUREOpPD#OpSHWW#IHO/#GH#
D#NpSHUQ\8Q#QHP#
MHOHQW#PHJ#VHPPLO\HQ#
�]HQHW/#DNNRU#
YDOyV]tQ&OHJ#QLQFV#
NpWLUiQ\~#
NRPPXQLNiFLy#D#
Q\RPWDWy#pV#D#
V]iPtWyJpS#N|]|WW#
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#+DV]QRV#WLSSHN

$#+3#D#YLOiJKiOyQ
$]#,QWHUQHWU8O#D#+3#
WHUPpNHNUH#YRQDWNR]y#
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LQIRUPiFLyN/#
KLEDNHUHVpVL#
WXGQLYDOyN/#YDODPLQW#D#
Q\RPWDWyNH]HO8#
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$#Q\RPWDWyV]RIWYHU=
D#Q\RPWDWy#WiYLUiQ\tWyMD

%iU#D#Q\RPWDWyQ#QpKiQ\#JRPE#LV#YDQ/#D#YH]pUOpVH#YDOyMiEDQ#WiYROUyO=#D]#DONDOPD]yL#
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KHO\HWW#XJ\DQLV#SDUDPpWHUHNHW#NHOO#NLYiODV]WDQL#D#Q\RPWDWy#EHiOOtWiViUD#V]ROJiOy/#LOOHWYH#
D]#HV]N|]NpV]OHW#SDQHOHNHQ1#$EEDQ#YLV]RQW#MHOHQW8V#D#KDVRQOyViJ/#KRJ\#H#SDQHOHNHW#±#
FVDN~J\/#PLQW#D#WiYLUiQ\tWyNDW#±#J\DNUDQ#HOpJ#QHKp]#PHJWDOiOQL1#

&VDN#PRQGMXN#PHJ#D#Q\RPWDWyQDN/#
PLW V]HUHWQpQN111

$#Q\RPWDWyV]RIWYHU
$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO
0HJMHOHQtWpVH=#OiVG#D#<1#ROGDOW
+DV]QiODWD=#OiVG#D#431#ROGDOW

+3#HV]N|]NpV]OHW#SDQHO
0HJMHOHQtWpVH=#OiVG#D#441#ROGDOW
+DV]QiODWD=#OiVG#D#451#ROGDOW

111#pV#PiU#OiWKDWMXN#LV#D]#
HUHGPpQ\HNHW$
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$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#PHJMHOHQtWpVH
$#SDQHO#D#SDStUWtSXV/#D#SDStUPpUHW/#D#WiMROiV/#D#Q\RPWDWiVL#PLQ8VpJ#pV#HJ\#VRU#WRYiEEL#
SDUDPpWHU#EHiOOtWiViUD#KDV]QiOKDWy1#0HJMHOHQtWpVpQHN#PyGMD#D#Q\RPWDWiVUD#KDV]QiOW#
DONDOPD]yL#SURJUDPWyO#pV#D]#RSHUiFLyV#UHQGV]HUW8O#LV#I�JJ1

3UyEiOMXN#NL#D]#DOiEEL#PyGV]HUHNHW#D]#DONDOPD]yL#SURJUDPEDQ>#EL]WRVDN#OHKHW�QN#EHQQH/#
KRJ\#D#SDQHO#HO8EE0XWyEE#PHJMHOHQLN1

ó 9iODVV]XN#NL#D#)LOH#PHQ�U8O#D#1\RPWDWiV#
+3ULQW,#SDUDQFVRW1

ò .DWWLQWVXQN#D#PHJMHOHQ8#SDQHOHQ#D#
7XODMGRQViJRN#+3URSHUWLHV,/#%HiOOtWiV#+6HWXS,#
YDJ\#1\RPWDWy#+3ULQWHU,#JRPEUD#±#DWWyO#
I�JJ8HQ/#KRJ\#PL#YDQ#UDMWD1#+$]#(J\HEHN#
+2SWLRQV,#JRPE#LO\HQNRU#iOWDOiEDQ#QHP#
FpOUDYH]HW81,

ñ +D#D#SDQHO#PpJ#PLQGLJ#QLQFV#PHJ/#NDWWLQWVXQN#
D#%HiOOtWiV#JRPEUD/#PDMG#D]#HNNRU#PHJMHOHQ8#
SDQHO#(J\HEHN#YDJ\#7XODMGRQViJRN#JRPEMiUD1

«YDJ\#H]W=
ó +D#QLQFV#1\RPWDWiV#SDUDQFV/#YiODVV]XN#D#

1\RPWDWyEHiOtWiV#+3ULQWHU#6HWXS#YDJ\#3ULQW#
6HWXS,#SDUDQFVRW1

ò .DWWLQWVXQN#D#PHJMHOHQ8#SDQHOHQ#D#%HiOOtWiV#
YDJ\#D]#(J\HEHN#JRPEUD1

9pJUH#LWW#YDQ$

3UyEiOMXN#HO8EE#H]W=

#$#SDQHOUH#YRQDWNR]y#E8YHEE#
WXGQLYDOyN#D]#RQOLQH#
V~JyEDQ#ROYDVKDWyN1
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$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#KDV]QiODWD

9iODVV]XN#NL#D
PHJIHOHO8#RSFLyNDW1
ÈOOtWVXN#EH#D#SDStUPpUHWHW

pV#D#SDStUWtSXVW1

$#GRNXPHQWXPDLQN
OHJMREE#PLQ8VpJ&

NLQ\RPWDWiVD1
9iODVV]XN#D

/HJMREE#PyGRW1

7DNDUpNRVNRG
MXQN#D]#LG8YHO#
pV#D#WLQWiYDO1#
9iODVV]XN#D]#
(FRQR)DVW#PyGRW1

7DNDUpNRVNRGMXQN#D#SDStUUDO#±
yYMXN#D]#HUG8W1

1\RPWDVVXQN#D#SDStU#PLQGNpW#ROGDOiUD
+KD#D]#RSFLy#DONDOPD]KDWy,1

7DNDUpNRVNRGMXQN#D]#LG8YHO#
pV#D#V]tQHV#WLQWiYDO1#
.DWWLQWVXQN#LGH/#KD#D#V]tQHV#
GRNXPHQWXPRW#V]�UNH#iUQ\DODWRNNDO#
DNDUMXN#NLQ\RPWDWQL1

7LV]WD#Q\RPWDWiVL#NpS1
ÈOOtWVXN#EH#D#IHNHWH#pV#V]tQHV#SDWURQRNDW1#+D#
V]�NVpJHV/#WLV]WtWVXN#PHJ#8NHW1#-iUMXQN#HO#D]#
RQOLQH#LVPHUWHW8#V]HULQW1

.DWWLQWVXQN##D]#HJ\LN#I�OUH/#PDMG#D#NtYiQW#RSFLyUD1

$#EHiOOtWiVRN#HOPHQWpVpKH]#NDWWLQWVXQN#D]#
2.#JRPEUD1
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$#+3#HV]N|]NpV]OHW#SDQHO#PHJMHOHQtWpVH
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OHKHW8Yp#WHV]L1#$#N�O|QIpOH#:LQGRZV#YiOWR]DWRNEDQ#D#+3#HV]N|]NpV]OHW#D]#DOiEEL#
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:LQGRZV#<8/#:LQGRZV#<;#pV#:LQGRZV#17#713

:LQGRZV#614[

.DWWLQWVXQN#D#+3
HV]N|]NpV]OHW

JRPEUD1#$#JRPE#D
NpSHUQ\8#DOMiQ/#D

WiOFiQ#OiWKDWy/#KD#D
+3#HV]N|]NpV]OHW

SURJUDP#DNWtY/#LOOHWYH
KD#HJ\#GRNXPHQWXP

Q\RPWDWiVD#YDQ
IRO\DPDWEDQ1

.DWWLQWVXQN#GXSOiQ
D#+3#HV]N|]NpV]OHW

SDUDQFVLNRQMiUD1
$]#LNRQW#D#:LQGRZV

PXQNDDV]WDORQ#WDOiOMXN1

+D#D#+3#HV]N|]NpV]OHW
SDUDQFVLNRQW#W|U|OW�N#D
PXQNDDV]WDOUyO/#DNNRU
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PHQ�U8O#D#3URJUDPRN/
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VHJpGSURJUDPRN
SDUDQFVRW/#YpJ�O

NDWWLQWVXQN#D
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HV]N|]NpV]OHW
SDUDQFVUD1

+D#D#+3#HV]N|]NpV]OHW
SDQHOW#EH]iUMXN/

Q\RPWDWiVNRU#~MUD
PHJMHOHQLN1#$#SURJUDP

LNRQMiW#D#3URJUDPNH]HO8
+3#'HVN-HW

VHJpGSURJUDPRN
DEODNiEDQ#LV

PHJWDOiOKDWMXN1#$
SURJUDPRW#GXSOD
NDWWLQWiVVDO#OHKHW

EHW|OWHQL1

.DWWLQWVXQN#GXSOiQ#
D#+3#HV]N|]NpV]OHW#
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V]iPtWyJpS#
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PHJMHOHQLN#D#
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45

$#+3#HV]N|]NpV]OHW#SDQHO#KDV]QiODWD

+RJ\DQ#FVLQiOMDP"#
.DWWLQWVXQN#D#PHJIHOHO8#JRPEUD/#PDMG#
N|YHVV�N#D]#XWDVtWiVRNDW1

+LEDNHUHVpV
ÒWPXWDWyN#D#Q\RPWDWiVL

SUREOpPiN#HOKiUtWiViKR]1
+%8YHEE#LQIRUPiFLyN

D#731#ROGDORQ1,

1\RPWDWy0NDUEDQWDUWiV
7DUWVXN#PHJIHOHO8#iOODSRWEDQ#
D Q\RPWDWyW1
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IHOV8IRNRQ

OHJIRQWRVDEE#WXGQLYDOyN#HOVDMiWtWiVD#XWiQ#
UiWpUKHW�QN#D#Q\RPWDWy#IXQNFLyLQDN#

DODSRVDEE#PHJLVPHUpVpUH1#(#IHMH]HWE8O#

PHJWXGKDWMXN/#KRJ\#KRJ\DQ#pUKHWM�N#HO#D#OHKHW8#

OHJMREE#Q\RPWDWiVL#HUHGPpQ\HNHW1

$
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)HMH]HW

.�O|QIpOH#PpUHW&#
SDStUWtSXVRN#
DONDOPD]iVD

1\RPWDWiV#D#
SDStU#PLQGNpW#
ROGDOiUD

$#GRNXPHQWXPRN#
W�NU|]pVH

6]tQHV#Q\RPWDWiV

.pSHN#
Q\RPWDWiVD
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Q\RPWDWiVD



47

.�O|QIpOH#PpUHW&#
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$]#HVHWHN#W|EEVpJpEHQ/#D]D]#KD#N|]|QVpJHV#SDStUUD/#NiUW\iNUD/#
FtPNpNUH#YDJ\#ERUtWpNRNUD#Q\RPWDWXQN/#D#NtYiQW#PpUHWHW#D#+3#
Q\RPWDWyEHiOOtWiVRN#SDQHO#%HiOOtWiVRN#ROGDOiQ#OpY8#3DStUPpUHW#
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IRJMXN Q\RPWDWQL,1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ
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1\RPWDWiV#D#SDStU#
PLQGNpW#ROGDOiUD

$#SDStUUDO#YDOy#WDNDUpNRVNRGiV#OHJHJ\V]HU&EE#PyGMD#D]/#KD#
PLQGNpW#ROGDOUD#Q\RPWDWXQN1#(QQHN#iUD#PLQG|VV]H#DQQ\L/#KRJ\#D#
ODSRNDW#NpWV]HU#NHOO#D#EHWHQQL#D#Q\RPWDWyED1#9iODVV]XN#NL#
YDODPHO\LN#NpWROGDODV#RSFLyW/#PDMG#N|YHVV�N#D#NpSHUQ\8Q#
PHJMHOHQ8#XWDVtWiVRNDW1

ó 7HJ\�N#D#SDStUW#D#ILyNED1

(OOHQ8UL]]�N/#KRJ\#QH#OHJ\HQ#SDStU#D#NLPHQHWL#WiOFiEDQ1

ò #.DWWLQWVXQN#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#-HOOHP]8N#I�OUH1#
+$#SDQHO#PHJMHOHQtWpVpUH#YRQDWNR]y#WXGQLYDOyN#D#<1#ROGDORQ#
ROYDVKDWyN1,

ñ .DWWLQWVXQN#H]XWiQ#D#.|Q\Y#YDJ\#D#7|PE#RSFLyUD1

ð 1\RPWDVVXN#NL#D#GRNXPHQWXPRW1

$#Q\RPWDWy#HO8V]|U#FVDN#D#SiUDWODQ#VRUV]iP~#ROGDODNDW#Q\RPWDWMD#
NL1#$#NpSHUQ\8Q#H]XWiQ#HJ\#�]HQHW#MHOHQLN#PHJ/#PHO\U8O#
PHJWXGKDWMXN/#KRJ\DQ#NHOO#D#SDStUW#~MUD#D#Q\RPWDWyED#KHO\H]QL1

9iODVV]XN#D#.|Q\Y#RSFLyW/#
KD#D#ODSRNDW#D#EDO#V]pO�N|Q#
V]HUHWQpQN#|VV]HI&]QL1

9iODVV]XN#D#7|PE#RSFLyW/#
KD#D#ODSRNDW#D#IHOV8#
V]pO�N|Q#V]HUHWQpQN#
|VV]HI&]QL1

.DWWLQWVXQN#D#
-HOOHP]8N#ROGDOUD1

$#SDStUUyO111

$]#iW�WpV#HONHU�OpVH
.HUHVV�QN#RO\DQ#
SDStUIDMWiNDW/#
DPHO\HNQpO#D]#HJ\LN#
ROGDOUD#Q\RPWDWRWW#
V]|YHJ#pV#NpS#QHP#�W#
iW#D#PiVLN#ROGDORQ1#
6]HUH]]�QN#EH#
PLQWiNDW#<3#J2P50HV#
+57#IRQWRV,#YDJ\#
QHKH]HEE#SDStURNEyO/#
pV#SUyEiOMXN#NL/#KRJ\#
YDOyEDQ#PHJIHOHOQHN0H1

0LW#WHJ\�QN/#KD111

$#PiVLN#ROGDO#
tJ\#Qp]#NL=

❚ /HKHW/#KRJ\#D#+3#
Q\RPWDWyEHiOOtWiVRN#
SDQHOHQ#.|Q\Y#KHO\HWW#
D#7|PE#RSFLyW#
YiODV]WRWWXN1#
+/iVG#D#61#OpSpVW1,

❚ $]#LV#OHKHW/#KRJ\#D]#
HOV8#ROGDO#
NLQ\RPWDWiVD#XWiQ#
HOIHOHMWHWW�N#
PHJIRUGtWDQL#D#SDStUW1#
.H]GM�N#~MUD#D#
Q\RPWDWiVW/#pV#
N|YHVV�N#SRQWRVDQ#D#
NpSHUQ\8Q#PHJMHOHQ8#
XWDVtWiVRNDW1
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0LW#WHJ\�QN/#KD111

$#SiURV#pV#SiUDWODQ#
ROGDODN#D#SDStU#
XJ\DQD]RQ#ROGDOiUD#
NHU�OQHN
$#SiURV#ROGDODN#
Q\RPWDWiViKR]#D#
ODSRNDW#D#Q\RPWDWRWW#
ROGDOXNNDO#OHIHOp#WHWW�N#
YLVV]D1#1\RPWDVVXN#NL#
~MUD#D#GRNXPHQWXPRW/#
GH#H]~WWDO#ILJ\HOM�QN#
MREEDQ#D#NpSHUQ\8Q#
PHJMHOHQ8#
LQVWUXNFLyNUD1

(ONHQ8G|WW#D#IHVWpN
/HKHW/#KRJ\#D#IHVWpN#
PpJ#QHP#V]iUDGW#PHJ#
WHOMHVHQ1#9iUMXQN#HJ\#
NLFVLW#WRYiEE#D#SiURV#
ROGDODN#Q\RPWDWiVD#
HO8WW1#$#V]iUDGiVKR]#
V]�NVpJHV#LG8#D#
Q\RPWDWiVL#PLQ8VpJ#
FV|NNHQWpVpYHO#
OHU|YLGtWKHW8#±#
PRQGMXN#~J\/#
KRJ\#D#+3#
Q\RPWDWyEHiOOtWiVRN#
SDQHO#%HiOOtWiVRN#
ROGDOiQ#D]#(FRQR)DVW#
RSFLyW#YiODV]WMXN#
1RUPiO#KHO\HWW1

ï 7HJ\�N#YLVV]D#D#ODSRNDW#D#SDStUWDUWy#ILyNED1

$]#DOiEEL#iEUiNRQ#OiWKDWMXN/#KRJ\#D#.|Q\Y/#LOOHWYH#7|PE#RSFLyN#
HVHWpQ#KRJ\DQ#NHOO#D#SDStUW#~MUD#EHKHO\H]QL1

$#Q\RPWDWy#D#SiURV#ROGDODNDW#LV#NLQ\RPWDWMD#D#SiUDWODQ#ROGDODN#
KiWODSMiUD1

î $#SDStU#YLVV]DKHO\H]pVH#XWiQ#KDMWVXN#OH#D#NLPHQHWL#WiOFiW/#PDMG#
NDWWLQWVXQN#D#NpSHUQ\8Q#OpY8#SDQHO#7RYiEE#Q\RPyJRPEMiUD1

$#Q\RPWDWy#D#SiURV#ROGDODNDW#NLQ\RPWDWMD#D#SiUDWODQ#ROGDODN#
KiWODSMiUD1

ÈOOtWVXN#YLVV]D#D#.pWROGDODV#Q\RPWDWiV#FVRSRUWEDQ#D]#(J\LN#
VHP RSFLyW1

(O8EE#D#SiUDWODQ#ROGDODN#
NpV]�OQHN#HO

+HO\H]]�N#YLVV]D#D#SDStUW#D#SiURV
ROGDODN#NLQ\RPWDWiViKR]

.|Q\Y#RSFLy

+HO\H]]�N#YLVV]D#D#SDStUW#D#SiURV#
ROGDODN#NLQ\RPWDWiViKR]

(O8EE#D#SiUDWODQ#ROGDODN#
NpV]�OQHN#HO

7|PE#RSFLy

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ
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$#GRNXPHQWXPRN#W�NU|]pVH
$#W�NU|]pVL#IXQNFLy#DONDOPD]iVDNRU#D#Q\RPWDWy#D#ODSRNDW#
I�JJ8OHJHV#WHQJHO\�NUH#W�NU|]YH#Q\RPWDWMD#NL1#

ó 7HJ\�N#D#SDStUW#D#ILyNED1
)yOLiUD#YDOy#Q\RPWDWiV#HVHWpQ#OiVG#D#641#ROGDOW1#$#UXKiUD#YDVDOKDWy#
NpSHN#Q\RPWDWiViUyO#D#6<1#ROGDORQ#ROYDVKDWXQN1#

ò .DWWLQWVXQN#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#-HOOHP]8N#I�OUH/#
PDMG#NDWWLQWVXQN#D#9t]V]LQWHV#W�NU|]pV#RSFLyUD1#+$#SDQHO#
PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#ROYDVKDWXQN1,

ñ 1\RPWDVVXN#NL#D#GRNXPHQWXPRW1
$#NDSRWW#ROGDODNRQ#D#V]|YHJ#pV#NpS#IRUGtWYD#OiWKDWy1#7DUWVXN#W�N|U#
HOp/#KD#D#WpQ\OHJHV#YpJHUHGPpQ\W#LV#V]HUHWQpQN#OiWQL1

■ .DWWLQWVXQN#~MUD#D#9t]V]LQWHV#W�NU|]pV#RSFLyUD/#KRJ\#NLNDSFVROMXN1
■ +D#IyOLiNUD#YDJ\#YDVDOKDWy#SDStUUD#Q\RPWDWWXQN/#YHJ\�N#NL#D#
PDUDGpNRW#D#SDStUWDUWy#ILyNEyO/#pV#WHJ\�QN#D#KHO\pUH#QRUPiO#SDStUW#
+YDJ\#RO\DW/#DPLO\HQUH#D#N|YHWNH]8#GRNXPHQWXPRW#Q\RPWDWQL#
V]HUHWQpQN,1#

7�NU|]|WW#NpS(UHGHWL#NpS

.DWWLQWVXQN#D#
9t]V]LQWHV#
W�NU|]pV RSFLyUD1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ

+DV]QRV#WLSSHN

0LNRU#NHOO#W�NU|]QL#D#
GRNXPHQWXPRW"
7�NU|]pVUH#OHKHW#
V]�NVpJ#SpOGiXO#DNNRU/#
KD#UXKiUD#YDVDOKDWy#
NpSHW#V]HUHWQpQN#
Q\RPWDWQL1#+/iVG#D#
6<1 ROGDOW1,#9DVDOiV#
XWiQ#D#NpS#LVPpW#KHO\HV#
iOOiV~#OHV]1
$]#ROGDODNDW#tUiVYHWtW8#
IyOLiUD#YDOy#Q\RPWDWiV#
HVHWpQ#LV#W�NU|]KHWM�N1#
$#IyOLiN#KiWROGDOiUD#
LO\HQNRU#
PHJMHJ\]pVHNHW#LV#
tUKDWXQN/#DPLNHW#
NpV8EE#D#Q\RPWDWRWW#
V]|YHJ#PHJNDUFROiVD#
QpON�O#OHKHW#OHW|U|OQL1

2OFVyEE/#PLQW#HJ\#
YLOODQ\N|UWH
7XGWD/#KRJ\#D#Q\RPWDWy#
NHYHVHEEHW#IRJ\DV]W/#
PLQW#D#OHJW|EE#
YLOODQ\N|UWH"#0pJ#
Q\RPWDWiV#N|]EHQ#LV#
FVDN#45#ZDWWUD#YDQ#
V]�NVpJH$
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0LW#WHJ\�QN/#KD111

$#Q\RPWDWRWW#
V]tQHN#QHP#
D]RQRVDN#D#
NpSHUQ\8Q#
OiWKDWyNNDO
.LVHEE#HOWpUpVHN#
DEEyO#LV#DGyGKDWQDN/#
KRJ\#D#V]tQHN#PiV0
PiV#IL]LNDL#HOYHN#
DODSMiQ#DODNXOQDN#NL#D#
NpSHUQ\8Q#pV#D#
SDStURQ#+D]#HOV8#
HVHWEHQ#IpQ\VXJiUUDO/#
D#PiVRGLNEDQ#
IHVWpNV]HPFVpNNHO,1

$#V]tQHN#QHP#
HOpJ pOpQNHN
/HKHW/#KRJ\#D#SDStU#
URVV]#ROGDOiUD#
Q\RPWDWXQN1#+D#D]#
HUHGPpQ\#D#ODSRN#
PHJIRUGtWiVD#XWiQ#VHP#
YiOWR]LN/#WpUM�QN#iW#D#
/HJMREE#�]HPPyGUD1#
6SHFLiOLV#SDStU#
KDV]QiODWDNRU#iOOtWVXN#
EH#PHJIHOHO8HQ#D#
3DStUWtSXV#RSFLyW#+OiVG#
D]#81#ROGDOW,1

6]tQHV#Q\RPWDWiV
6]tQHV#Q\RPWDWiVVDO#D#GRNXPHQWXPDLQNDW#iWWHNLQWKHW8EEHNNp#pV#
YL]XiOLVDQ#pUGHNHVHEEp#WHKHWM�N1#$#Q\RPWDWy#D#NpW#
Q\RPWDWyIHVWpNSDWURQEDQ#OpY8#QpJ\#V]tQ#+FLiQNpN/#EtERU/#ViUJD#pV#
IHNHWH,#NRPELQiOiViYDO#NpSHV#D#NpSHUQ\8Q#OiWKDWyQDN#PHJIHOHO8#
V]tQ&#V]|YHJHNHW#pV#NpSHNHW#±#PL#W|EE=#IpQ\NpSHNHW#±#HO8iOOtWDQL1

$#V]tQHN#NLNDSFVROiVD
$#GRNXPHQWXPDLQNEDQ#OpY8#V]tQHV#V]|YHJUpV]HNHW#pV#iEUiNDW#D#
Q\RPWDWy#DXWRPDWLNXVDQ#V]tQHVHQ#IRJMD#NLQ\RPWDWQL1#$#
GRNXPHQWXPRNDW#D]RQEDQ#V]�UNH#iUQ\DODWRNNDO#LV#NLQ\RPWDWKDWMXN/#
SpOGiXO#DNNRU/#KD#NpV8EE#IHNHWH0IHKpU#IpQ\PiVRODWRNDW#V]HUHWQpQN#
NpV]tWHQL#UyOXN/#YDJ\#KD#WDNDUpNRVNRGQL#DNDUXQN#D]#LG8YHO#pV#D#WLQWiYDO1
■ .DWWLQWVXQN#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#6]tQ#I�OUH/#PDMG#
NDWWLQWVXQN#D#6]�UNHVNiOiEDQ#Q\RPWDW#RSFLyUD1

$#Q\RPWDWy#PLQGDGGLJ#V]�UNH#iUQ\DODWRNNDO#Q\RPWDW/#DPtJ#D]#RSFLyW#
PHJ#QHP#YiOWR]WDWMXN1
+D#NLYpWHOHVHQ#My#PLQ8VpJ&#IHNHWH0IHKpU#GRNXPHQWXPRNDW#V]HUHWQpQN#
Q\RPWDWQL/#DNNRU#D#V]�UNH#�]HPPyG#EHNDSFVROiVD#PHOOHWW#YiODVV]XN#D#
/HJMREE#YDJ\#D#1RUPiO#RSFLyW1#$#Q\RPWDWy#LO\HQNRU#EL]RQ\RV#
PHQQ\LVpJ&#V]tQHV#WLQWiW#LV#KDV]QiO1

&LiQNpN %tERU 6iUJD )HNHWH

$#Ä✔´#V]LPEyOXP#D#V]tQHV#
Q\RPWDWiV#NLNDSFVROiViW#MHO]L1
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$#V]tQHN#V]DEiO\R]iVD
$]#DXWRPDWD#IpQ\NpSH]8JpSHNKH]#KDVRQOyDQ/#D#Q\RPWDWy#LV#
UHQGHONH]LN#HJ\IDMWD#ÄDXWRIyNXV]´#IXQNFLyYDO=#D#+3#&RORU6PDUW#
WHFKQROyJLD#UpYpQ#RO\DQ#LJD]tWiVRNUD#NpSHV/#PHO\HN#D#OHKHW8#OHJMREE#
PLQ8VpJ&#V]tQHV#Q\RPDWRNDW#HUHGPpQ\H]LN1#$#Q\RPWDWyNH]HO8#
V]RIWYHU#D]RQEDQ#D]W#LV#OHKHW8Yp#WHV]L/#KRJ\#D#EHiOOtWiVRNDW#PDJXQN#LV#
PyGRVtWVXN/#V#tJ\#pUM�N#HO#D#NtYiQW#HUHGPpQ\HNHW=

ó .DWWLQWVXQN#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#6]tQ#I�OUH/#MHO|OM�N#
NL#D#.p]L#RSFLyW/#PDMG#NDWWLQWVXQN#D]#2SFLyN#Q\RPyJRPEUD1

ò 0yGRVtWVXN#D]#,QWHQ]LWiV#pV#)pOWyQXV#EHiOOtWiVRNDW1

$#IHQWL#EHiOOtWiVRN#UpV]OHWHVHEE#LVPHUWHW8LW#D#6~Jy#JRPEEDO#OHKHW#
PHJMHOHQtWHQL1

.DWWLQWVXQN#LGH#D#
V]tQ0RSFLyN#
PHJMHOHQtWpVpKH]1

+DV]QRV#WLSSHN

$#&RORU6PDUW#,,#
WHFKQROyJLD
$#Q\RPWDWy#N�O|Q|VHQ#
�J\HV/#KD#V]tQHV#
Q\RPWDWiVUyO#YDQ#V]y1#
+1HP#YpOHWOHQ/#KRJ\#D]#
DONDOPD]RWW#
WHFKQROyJLiQDN#
&RORU6PDUW#,,#D#QHYH$,#
6]tQHV#Q\RPWDWiVNRU#D#
Q\RPWDWy#HO8EE#
RV]WiO\R]]D#D#
GRNXPHQWXP#HOHPHLW#±#
D]D]#HON�O|QtWL#D#
V]|YHJHNHW/#D#WHOMHV#
V]tQVNiOiM~#
IpQ\NpSHNHW#pV#D#
JUDILNXV#iEUiNDW#
+DPLO\HQHN#SpOGiXO#D]#
D]RQRV#V]tQ&#
EORNNRNEyO#iOOy#
N|UGLDJUDPRN,#±#PDMG#
PLQGHJ\LNHW#D#OHKHW8#
OHJpOpQNHEE#
V]tQKDWiVVDO#LJ\HNV]LN#
PHJMHOHQtWHQL1#(]#PpJ#
D]#,QWHUQHWU8O#
Q\RPWDWRWW#
GRNXPHQWXPRN#HVHWpQ#
LV#LJD]1#$#PyGV]HU#
HUHGPpQ\HNpQW#NLYiOy#
PLQ8VpJ&#V]tQHV#
Q\RPWDWYiQ\RNDW#
NDSXQN/#UiDGiVXO#
ROFVyEEDQ/#PLQWKD#HJ\#
IpQ\PiVROy0�]OHWEHQ#
V]tQHV#PiVRODWRNDW#
NpV]tWWHWQpQN1
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+DV]QRV#WLSSHN

.pSHN#NHOOHQpQHN"
$#V]iPtWiVWHFKQLNDL#
PDJD]LQRNEDQ#
NHUHVV�QN#RO\DQ#
FpJHNHW/#DPHO\HN#
HOHNWURQLNXV#NpSHNHW#
iUXVtWDQDN#±#JD]GDJ#
NtQiODWXNEyO#
NpV]VpJJHO#N�OGHQHN#
PDMG#V]tQHV#NpSHNHW1#
$#N|Q\YHVEROWRNEDQ#LV#
WDOiOKDWXQN#RO\DQ#
P&YpV]HWL#N|Q\YHNHW/#
PHO\HNEHQ#+V]HU]8L#
MRJRNNDO#QHP#YpGHWW,#
NpSHN#LV#YDQQDN1

1H#IHOHGM�N/#KRJ\#D#
WXODMGRQRV#FpJ#YDJ\#
V]HPpO\#N�O|Q#
HQJHGpO\H#QpON�O#D#
IpQ\NpSHNU8O#WLORV#
PiVRODWRW#NpV]tWHQL1

.pSHN#Q\RPWDWiVD
$#GRNXPHQWXPRN#QHP#FVDN#V]|YHJHW#WDUWDOPD]KDWQDN/#NpSHN#pV#
JUDILNXV#iEUiN#+SpOGiXO#GLDJUDPRN/#LOOXV]WUiFLyN/#GtV]tW8#HOHPHN#pV#
IpQ\NpSHN,#LV#OHKHWQHN#EHQQ�N1

+D#D#GRNXPHQWXPDLQNEDQ#NpSHNHW#LV#V]HUHWQpQN#HOKHO\H]QL/#~J\#
D]RNDW#HO8EE#HOHNWURQLNXV#IRUPiM~Yi#+V]iPtWyJpSHV#IiMORNNi,#NHOO#
DODNtWDQL1#(]XWiQ#PiU#FVDN#EH#NHOO#LOOHV]WHQL#8NHW#D#GRNXPHQWXPED#±#D]#
DONDOPD]yL#SURJUDP#IHOKDV]QiOyL#Np]LN|Q\YEHQ#PHJWDOiOMXN#D]#HUUH#
YRQDWNR]y#LQVWUXNFLyNDW1#(OHNWURQLNXV#IRUPiM~#NpSHN#HO8iOOtWiViUD#pV#
EHV]HU]pVpUH#V]iPRV#OHKHW8VpJ#NtQiONR]LN1#
■ 5DM]ROMXN#PHJ#8NHW#PL#PDJXQN#YDODPLO\HQ#SURJUDPPDO1

■ +DV]QiOMXQN#NpV]#NpSHNHW1#(]HN#VRN#KHO\U8O#EHV]HUH]KHW8N=#
OHW|OWKHW8N#D]#,QWHUQHWU8O/#GH#V]iPRV#DONDOPD]yL#SURJUDP#LV#
WDUWDOPD] LO\HQHNHW1#7RYiEEL#|WOHWHN#D#Ä.pSHN#NHOOHQpQHN"´#
V]DNDV]EDQ#ROYDVKDWyN1

■ 'LJLWDOL]iOMXN#PDJXQN#D#NpSHNHW1#+DV]QiOMXN#D#VDMiW#V]NHQQHU�QNHW#
+KD#YDQ,/#YDJ\#IRJMXN#D#NpSHLQNHW#pV#GLJLWDOL]iOMXN#8NHW#HJ\#
IpQ\PiVROy#V]DORQEDQ1
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■ 'LJLWDOL]iOWDVVXN#D#IpQ\NpSHLQNHW#HJ\#KHO\L#IRWy�]OHWEHQ/#DKRO#
YLV]RQ\ODJ#DODFVRQ\#iURQ#HJpV]#ILOPWHNHUFVHNHW#&'0UH#tUDWKDWXQN1#
1H#IHOHGM�N#PHJNpUQL#8NHW/#KRJ\#D#NpSHN#PHJMHOHQtWpVpKH]#
V]�NVpJHV#SURJUDPRW#LV#KHO\H]]pN#HO#D#&'#OHPH]HQ$

■ .pV]tWV�QN#GLJLWiOLV#IHOYpWHOHNHW1#$#GLJLWiOLV#IpQ\NpSH]8JpSHN#QHP#
ILOPHW#KDV]QiOQDN/#KDQHP#D#NpSHNHW#PLQGMiUW#HOHNWURQLNXV#IRUPiEDQ#
U|J]tWLN1#,O\HQ#NDPHUiNDW#D#MREE#IpQ\PiVROy#V]DORQRNEDQ#pV#
IRWyV]DN�]OHWHNEHQ#EpUHOQL#LV#OHKHW1
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NpSHN#Q\RPWDWiVD
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NpSHN#Q\RPWDWiVD#
+N�O|Q|VHQ#D#V]tQHV#
IpQ\NpSHNp,#HOpJ#
VRNiLJ#WDUWKDW1
3UyEDQ\RPDWRN#HVHWpQ#
D]#(FRQR)DVW#RSFLy#
DONDOPD]iViYDO#
IHOJ\RUVtWKDWMXN#D#
IRO\DPDWRW#+OiVG#D#
431 ROGDOW,/#EiU#LO\HQNRU#
D#Q\RPWDWiVL#PLQ8VpJ#
J\HQJpEE#OHV]#D#
PHJV]RNRWWQiO1#
7RYiEEL#OHKHW8VpJ#D#
V]tQHV#Q\RPWDWiV#
WHOMHV#OHWLOWiVD/#pV#
J\RUV/#ROFVy#IHNHWH0
IHKpU#ÄSLV]NR]DWRN´#
NpV]tWpVH1

$#Q\RPWDWRWW#NpS#
QHP#RO\DQ#pOHV/#PLQW#
D]#HUHGHWL
$#NpSHW#W~OViJRVDQ#
QDJ\#IHOERQWiVVDO#
GLJLWDOL]iOWXN1#$#OHJMREE#
Q\RPWDWiVL#
HUHGPpQ\HNHW#483#pV#
633#GSL#N|]|WWL#
IHOERQWiV#HVHWpQ#
NDSMXN1#$#QDJ\REE#
IHOERQWiV#QHP#MDYtWMD#D#
Q\RPWDWiVL#PLQ8VpJHW/#
YLV]RQW#OHODVVtWMD#D#
Q\RPWDWiVW1
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+DV]QRV#WLSSHN

%HW&NNpQW#
KDV]QiOKDWy#NpSHN
$]#~Q1#:LQJGLQJV#
EHW&WtSXVRN#
V]LPEyOXPRNDW#+YDJ\#
NpSHNHW,#WDUWDOPD]y#
EHW&NpV]OHWHN/#PHO\HN#
HOHPHLW#D#ELOOHQW\&]HWHQ#
OpY8#EHW&0#pV#
V]iPELOOHQW\&NNHO#
OHKHW#EHJpSHOQL1#(#
V]LPEyOXPRN#
IRUPiWXPD#D#EHW&NK|]#
KDVRQOyDQ#DODNtWKDWy#±#
SpOGiXO#NLV]tQH]KHWM�N#
8NHW/#YDJ\#
PHJYiOWR]WDWKDWMXN#D#
PpUHW�NHW1

'H#KRQQDQ#WXGMXN/#
KRJ\#D]#HJ\HV#
ELOOHQW\&N#PLO\HQ#
V]LPEyOXPRNQDN#
IHOHOQHN#PHJ"#$#
OHJMREE/#KD#WiEOi]DWRW#
NpV]tW�QN$#(J\V]HU&HQ#
JpSHOM�N#EH#D#
ELOOHQW\&]HWHQ#OpY8#
|VV]HV#EHW&W#pV#V]iPRW#
NpWV]HU/#HJ\PiV#DODWWL#
VRURNED1#1|YHOM�N#PHJ#
D#EHW&PpUHWHW/#KRJ\#D#
V]LPEyOXPRN#LV#MyO#
OiWKDWyDN#OHJ\HQHN#²#D#
63#SRQWRV#PpUHW#
pSSHQ#PHJIHOHO81#
9pJ�O#PLQGHQ#PiVRGLN#
VRUW#IRUPi]]XQN#iW#D#
:LQJGLQJV#
EHW&WtSXVVDO1

6]|YHJ#Q\RPWDWiVD
$#GRNXPHQWXPRNEDQ#OpY8#V]|YHJ#EHW&LQHN#IRUPiMiW#pV#VWtOXViW#D]#
DONDOPD]yL#SURJUDPEDQ#EHiOOtWRWW#EHW&WtSXVRN#KDWiUR]]iN#PHJ1#$#
EHW&WtSXVRN#+PiV#QpYHQ#IRQWRN,#HJ\HGL#PyGRQ#PHJWHUYH]HWW#±#
NLV0#pV#QDJ\EHW&NE8O/#V]iPMHJ\HNE8O#pV#tUiVMHOHNE8O#iOOy#±#
MHONpV]OHWHN1#0LQGHQ#EHW&WtSXVQDN#VDMiW#QHYH#YDQ/#SpOGiXO#7LPHV#
1HZ#5RPDQ#YDJ\#&UHHS\1

$#EHW&WtSXVRN#NLYiODV]WiVD
$#EHW&WtSXVRN#iOWDOiEDQ#D]#DOiEEL#I8EE#FVRSRUWRNED#VRUROKDWyN=
■ $]#~Q1#VHULI#+WDOSDV,#WtSXVRN#EHW&LQ#NLV#YRQiVRN#YDQQDN/#PHO\HN#
V]HP�QNHW#D]#HJ\LN#EHW&U8O#D#PiVLNUD#YH]HWLN1#$]#LO\HQ#EHW&WtSXVRN#
N�O|Q|VHQ#KRVV]DEE#V]|YHJEORNNRN#tUiViUD#DONDOPDVDN1

■ $#VDQV#VHULI#+JURWHV]N,#WtSXVRN#HVHWpQ#QLQFVHQHN#YRQiVRN1#7LV]WD#
YRQDODLN#PLDWW#HOV8VRUEDQ#FtPVRURN#YDJ\#PiV/#QDJ\#EHW&PpUHW&#
V]|YHJUpV]HN#tUiVDNRU#LGHiOLVDN1

■ 6SHFLiOLV#EHW&WtSXVRN1#,O\HQHN#SpOGiXO#D#GHNRUDWtY#pV#D#Np]tUiVRV#
EHW&IDMWiN/#DPHO\HNNHO#VSHFLiOLV#KDWiVRN#pUKHW8N#HO1#ÈOWDOiEDQ#QDJ\#
EHW&PpUHW&/#GH#U|YLG#V]|YHJUpV]HNKH]#FpOV]HU&#DONDOPD]QL#8NHW1#

6HULI

6DQV#VHULI

6SHFLiOLV
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$#EHW&WtSXVRN#KDV]QiODWD
$#OHJW|EE#SURJUDP#PHQ�MpQ#HJ\#%HW&WtSXV#SDUDQFV#LV#WDOiOKDWy/#DPLYHO#
OHNpUGH]KHWM�N#D#UHQGHONH]pV�QNUH#iOOy#EHW&WtSXVRNDW1#$#EHW&WtSXVRN#
IHOKDV]QiOiVD#iOWDOiEDQ#~J\#W|UWpQLN/#KRJ\#NLMHO|OM�N#D#PHJIHOHO8#
V]|YHJUpV]W/#PDMG#DONDOPD]]XN#Ui#D#NtYiQW#EHW&WtSXVW1#+$#EHW&WtSXVRNDW#
J\DNUDQ#D#VWtOXVGHILQtFLyNED#LV#IHOYHKHWM�N1,#$#EHW&WtSXVRN#KDV]QiODWiUD#
YRQDWNR]y#E8YHEE#LQIRUPiFLyN#D]#DONDOPD]yL#SURJUDPRN#IHOKDV]QiOyL#
Np]LN|Q\YHLEHQ#WDOiOKDWyN1

%HW&WtSXVRN#YiViUOiVD
$#OHJW|EE#RSHUiFLyV#UHQGV]HUKH]#pV#DONDOPD]yL#SURJUDPKR]#
EHW&WtSXVRN#LV#WDUWR]QDN1#(]HN#PHOOHWW#WRYiEEL#EHW&WtSXVRNDW#LV#
YiViUROKDWXQN/#DPHO\HNHW#D]XWiQ#WHOHStWHQ�QN#NHOO#D#V]iPtWyJpSHQ1
$#V]iPtWyJpSKH]#NpWIpOH#EHW&WtSXVW#YiViUROKDWXQN=
■ 7UXH7\SH#WtSXVRNDW/#PHO\HN#V]DEDGRQ#PpUHWH]KHW8N/#pV#D]RQRV#
NpSHW#DGQDN#D#V]iPtWyJpS#NpSHUQ\8MpQ#pV#D#Q\RPWDWRWW#ROGDODNRQ1

■ 7\SH#4#YDJ\#SRVWVFULSW#EHW&WtSXVRNDW#+PHO\HN#KDV]QiODWiKR]#
EHW&WtSXV0NH]HO8#SURJUDP#LV#V]�NVpJHV,1
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+DV]QRV#WLSSHN

$#EHW&WtSXVRN#
N|]HOU8O
$#OHJW|EE#DONDOPD]yL#
SURJUDP#D#EHW&WtSXVRN#
NLQp]HWpW#pSSHQ#FVDN#
LOOXV]WUiOMD1#:LQGRZV#
<8#N|UQ\H]HWEHQ#
D]RQEDQ#N|QQ\HQ#
Q\RPWDWKDWXQN#
EHW&WtSXV0PLQWiNDW#LV1#
9iODVV]XN#NL#HKKH]#D#
6WDUW#PHQ�U8O#D#
%HiOOtWiVRN#SDUDQFVRW1#
.DWWLQWVXQN#D#
9H]pUO8SXOW#SDUDQFVUD/#
PDMG#NDWWLQWVXQN#GXSOiQ#
D#%HW&WtSXVRN#LNRQUD1#
.DWWLQWVXQN#GXSOiQ#D#
NtYiQW#EHW&WtSXVUD/#
PDMG#D#PLQWD#
NLQ\RPWDWiViKR]#
NDWWLQWVXQN#D#
1\RPWDWiV#JRPEUD1#



0LW#Q\RPWDWKDWXQN
#Q\RPWDWy#NH]HOpVpUH#YRQDWNR]y#WXGQLYDOyN#

PHJLVPHUpVH#XWiQ#LGHMH/#KRJ\#OiVVXN#D]#

HUHGPpQ\HNHW#LV1#$#Q\RPWDWyYDO#±#D#

OHJN�O|QE|]8EE#KRUGR]yNUD#±#VRN#PLQGHQW#

Q\RPWDWKDWXQN1#1pKiQ\#SpOGD=

■ %RUtWpNRNDW#±#HJ\HQNpQW#YDJ\#N|WHJHQNpQW1

■ &tPNpNHW#±#UDJDVV]XN#8NHW#LUDWWDUWyNUD#+YDJ\#
VHJtWVpJ�NNHO#J\RUVDQ#PHJFtPH]KHWM�N#D#
KDYRQWD#NLSRVWi]RWW#�]OHWL#UHNOiPDQ\DJDLQNDW,1

■ ËUiVYHWtW8#IyOLiNDW#D#IRQWRVDEE#HO8DGiVRNKR]1

■ )pQ\NpSHNHW#±#H]HNHW#V]HPpO\HV#NLW&]8NK|]#
YDJ\#QpYNiUW\iNKR]#LV#KDV]QiOKDWMXN1

■ 1pYMHJ\HNHW/#�GY|]O8NiUW\iNDW#pV#V]tQKi]L#
EHPXWDWyNUD#V]yOy#PHJKtYyNDW1

■ 6]DODJFtPHNHW#±#PHO\HNE8O#ILJ\HOHPIHONHOW8#
WUDQV]SDUHQVHNHW#LV#NpV]tWKHW�QN1

■ 5XKiUD#YDVDOKDWy#NpSHNHW#±#DPLNHW#+D#FpJ�QN#
HPEOpPiMiYDO,#D#VDSNiQN#HOOHQ]8MpUH#LV#
UiUDJDV]WKDWXQN1

$
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)HMH]HW

%RUtWpNRN

&tPNpN

)yOLiN

)pQ\NpSHN

.iUW\iN

6]DODJFtPHN

5XKiUD#
YDVDOKDWy NpSHN



59

%RUtWpNRN
%RUtWpNRNDW#NpWIpOHNpSSHQ#LV#Q\RPWDWKDWXQN=
■ +D#FVDN#HJ\#ERUtWpNRW#DNDUXQN#Q\RPWDWQL/#D#OHJHJ\V]HU&EE/#KD#D]#
HJ\HGL#ERUtWpNUpVHQ#NHUHV]W�O#WHVV]�N#D#Q\RPWDWyED1#$#SDStUWDUWy#
ILyNRW#LO\HQNRU#QHP#LV#NHOO#NL�UtWHQL1#(#PyGV]HUUHO#D#ERUtWpNRW#pV#
PDJiW#D#OHYHOHW#HJ\PiV#XWiQ#Q\RPWDWKDWMXN1#

■ 7|EE#ERUtWpN#Q\RPWDWiViKR]#KDV]QiOMXN#D#SDStUWDUWy#ILyNRW1

(J\HWOHQ#ERUtWpN#Q\RPWDWiVD
ó $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH/#

PDMG#MHO|OM�N#NL#D#PHJIHOHO8#ERUtWpNPpUHWHW#D#3DStUPpUHW#OLVWiEDQ1#
+$#SDQHO#PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#ROYDVKDWXQN1,

ò &V~V]WDVVXN#D#ERUtWpNRW#D]#iEUiQ#EHPXWDWRWW#PyGRQ#D]#
DGDJROyUpVEH/#DPHGGLJ#OHKHW1#

ñ 1\RPWDVVXN#NL#D#ERUtWpNRW1

■ ÈOOtWVXN#YLVV]D#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#/HWWHU#YDJ\#$7#
RSFLyW#+LOOHWYH#YiODVV]XN#NL#D]W#D#PpUHWHW/#DPLUH#D#N|YHWNH]8#
GRNXPHQWXPRW#V]HUHWQpQN#Q\RPWDWQL,1

9iODVV]XN#NL#D#
NtYiQ ERUtWpNRW1

$#ERUtWpN#I�OH#EDO#ROGDORQ/#
IHO�O#OHJ\HQ1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ

+DV]QRV#WLSSHN

.|YHVV�N#D#SURJUDP#
XWDVtWiVDLW
+D#D]#DONDOPD]yL#
SURJUDPXQN#
ERUtWpNQ\RPWDWy#
IXQNFLyYDO#LV#
UHQGHONH]LN/#DNNRU#D]#
LWW#OHtUWDN#KHO\HWW#D#
SURJUDP#XWDVtWiVDLW#
FpOV]HU&#N|YHWQL1

$#SDStUUyO111

1HP#KDV]QiOKDWy#
ERUtWpNRN
1H#KDV]QiOMXQN#IpQ\HV/#
GRPERUQ\RPiVRV#
YDJ\#DEODNRV#
ERUtWpNRNDW1#+$]#
XWyEELDN#KHO\HWW#
DONDOPD]]XQN#LQNiEE#
iWOiWV]y#FtPNpNHW1,#
(PHOOHWW#D#YDVWDJ/#
HJ\HQHWOHQ#YDJ\#KDMORWW#
V]pO&/#LOOHWYH#D#J\&UW/#
V]DNDGW#YDJ\#PiV#
PyGRQ#VpU�OW#ERUtWpNRN#
N|QQ\HQ#D#Q\RPWDWyED#
V]RUXOKDWQDN1
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0LW#WHJ\�QN/#KD111

$#Q\RPWDWy#QHP#
K~]]D#EH#D#ERUtWpNRW
$]#HJ\HGL#
ERUtWpNDGDJROy#
KDV]QiODWD#HVHWpQ#
HO8IRUGXOKDW/#KRJ\#QHP#
WROWXN#EH#HOpJJp#D#
ERUtWpNRW#D#Q\tOiVED1#
7|EE#ERUtWpN#
Q\RPWDWiVDNRU#D]#
OHKHW#D]#RN/#KRJ\#W~O#
VRN#ERUtWpNRW#WHWW�QN#D#
ILyNED1#&V|NNHQWV�N#D#
PHQQ\LVpJHW#pV#
SUyEiOMXN#~MUD1

$#NpV]#ERUtWpNRN#
tJ\#Qp]QHN#NL

5RVV]XO#KHO\H]W�N#EH#
D#ERUtWpNRW1#$]#LV#OHKHW/#
KRJ\#D#+3#
Q\RPWDWyEHiOOtWiVRN#
SDQHO#%HiOOtWiVRN#
ROGDOiQ#QHP#ERUtWpNRW#
YiODV]WRWWXQN1#9pJ�O#
HO8IRUGXOKDW/#KRJ\#D]#
DONDOPD]yL#
SURJUDPEDQ#QHP#
KDMWRWWXN#YpJUH#D#
ERUtWpNRN#
Q\RPWDWiViKR]#
V]�NVpJHV#
P&YHOHWHNHW1#
+%8YHEEHW#D#
V]|YHJV]HUNHV]W8#
IHOKDV]QiOyL#
Np]LN|Q\YpE8O#
WXGKDWXQN#PHJ1,

7|EE#ERUtWpN#Q\RPWDWiVD
ó #$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH/#

PDMG#MHO|OM�N#NL#D#PHJIHOHO8#ERUtWpNPpUHWHW#D#3DStUPpUHW#OLVWiEDQ1#
+$#SDQHO#PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#ROYDVKDWXQN1,

ò +~]]XN#V]pW#D#SDStUEHiOOtWyNDW1
hUtWV�N#NL#D#SDStUWDUWy#ILyNRW1

ñ +HO\H]]�N#EH#D#ERUtWpNRNDW#D]#iEUiQ#EHPXWDWRWW#PyGRQ1#(J\V]HUUH#
OHJIHOMHEE#48#ERUtWpNRW#WHJ\�QN#D#ILyNED#+YDVWDJ#ERUtWpNRN#HVHWpQ#
PpJ#HQQpO#LV#NHYHVHEEHW,1

9iODVV]XN#NL#D#
NtYiQW ERUtWpNRW1

$#ERUtWpN#I�OH#EDO#
ROGDORQ/#IHO�O#OHJ\HQ
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ð 7ROMXN#|VV]H#D#SDStUEHiOOtWyNDW#~J\/#KRJ\#SRQWRVDQ#LOOHV]NHGMHQHN#
D#ERUtWpNRN#V]pOHLKH]1

.LVPpUHW&#ERUtWpNRN#±#SpOGiXO#D]#$50HV#YDJ\#&90RV#WtSXVRN#±#
HVHWpQ#D#KRVV]~ViJEHiOOtWy#FV~V]NiMiW#LV#EH#NHOO#WROQL/#KRJ\#D#N|WHJ#
KRVV]LUiQ\EDQ#LV#U|J]tWYH#OHJ\HQ1

ï 7ROMXN#D#KHO\pUH#D#SDStUWDUWy#ILyNRW/#pV#KDMWVXN#OH#D#NLPHQHWL#WiOFiW1

î 1\RPWDVVXN#NL#D#ERUtWpNRNDW1

■ ÈOOtWVXN#YLVV]D#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#/HWWHU#YDJ\#$7#
RSFLyW#+LOOHWYH#YiODVV]XN#NL#D]W#D#PpUHWHW/#DPLUH#D#N|YHWNH]8#
GRNXPHQWXPRW#V]HUHWQpQN#Q\RPWDWQL,1

■ 9HJ\�N#NL#D#PDUDGpN#ERUtWpNRNDW#D#ILyNEyO/#pV#WHJ\�QN#D#KHO\�NUH#
QRUPiO#SDStUW#+YDJ\#RO\DW/#DPLO\HQUH#D#N|YHWNH]8#GRNXPHQWXPRW#
V]HUHWQpQN#Q\RPWDWQL,1

7ROMXN#EH#D#
FV~V]NiW1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ

$#SDStUUyO111

1pKD#D#N�OV8VpJHN#
LV IRQWRVDN
+D#D]#
�GY|]O8NiUW\iLQNDW#
YDJ\#PHJKtYyLQNDW#
VSHFLiOLV#SDStUUD#
Q\RPWDWMXN/#QH#
HOpJHGM�QN#PHJ#
HQQ\LYHO1#$#SDStUKR]#
KR]]iLOO8#ERUtWpNRW#LV#
YiViUROKDWXQN1#
3UyEiOMXN#NL#D#+3#
*UHHWLQJ#&DUG#SDStUW1

/HYHOHN#
GtV]FVRPDJROiVEDQ
$#ERUtWpN#RO\DQ/#PLQW#
HJ\#DMiQGpN#
FVRPDJROiVD=#KD#
PHJNDSy#YDJ\#
ILJ\HOHPIHONHOW8/#DUUD#
NpV]WHWL#D#FtP]HWWHW/#
KRJ\#PLHO8EE#ERQWVD#NL1#
2O\DQ#ERUtWpNRNDW#LV#
EHV]HUH]KHW�QN/#
PHO\HN#~MUD#IHOGROJR]RWW#
WpUNpSHNE8O#YDJ\#
PDJD]LQRNEyO#
NpV]�OWHN1#.HUHVV�N#
8NHW#D#QDJ\REE#
SDStUEROWRNEDQ1
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$#SDStUUyO111

-yO#KDV]QiOKDWy#
FtPNpN
&VDN#8161#/HWWHU#YDJ\#
$7#PpUHW&#ODSRNUD#
UDJDV]WRWW#FtPNpNUH#
Q\RPWDVVXQN1#
.�O|Q|VHQ#IRQWRV/#
KRJ\#FVDN#NLIHMH]HWWHQ#
WLQWDVXJDUDV#
Q\RPWDWyNKR]#DMiQORWW#
FtPNpNHW#YiODVV]XQN1#
(OOHQNH]8#HVHWEHQ#D#
FtPNpN#OHYiOKDWQDN#D#
WDUWyODSMXNUyO/#V#
HO8IRUGXOKDW/#KRJ\#D#
WLQWD#QHP#V]iUDG#
PHJ UDMWXN1

1HP#KDV]QiOKDWy#
FtPNpN
❚ $#PHJKDMWRWW/#J\&U|WW/#
UiQFRV#YDJ\#UpV]EHQ#
IHOKDV]QiOW#
FtPNHtYHN#N|QQ\HQ#
EHV]RUXOKDWQDN#D#
Q\RPWDWyED1

❚ $#UpJL#YDJ\#QDJ\#
K8KDWiVQDN#NLWHWW#
FtPNpN#J\DNUDQ#
URVV]XO#UDJDGQDN/#
PHUW#D#
UDJDV]WyDQ\DJ#
W|QNUHPHKHW#UDMWXN1

&tPNpN
$#+3#'HVN-HW#Q\RPWDWyW#FtPNHtYHN#Q\RPWDWiViUD#LV#
KDV]QiOKDWMXN1#,O\HQ#FpOUD#D#OHJMREE#$YHU\#J\iUWPiQ\~#,QNMHW#
FtPNpNHW#DONDOPD]QL/#PLYHO#H]HN#NLIHMH]HWWHQ#D#Q\RPWDWyQNKR]#
OHWWHN#WHUYH]YH1

ó $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH1#
9iODVV]XN#NL#D#6LPD#SDStU#RSFLyW#D#SDStUWtSXVRN#N|]�O/#pV#
NDSFVROMXN#EH#D#1RUPiO#Q\RPWDWiVL#PLQ8VpJHW1#+$#SDQHO#
PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#ROYDVKDWXQN1,

ò 3|UJHVV�N#iW#D#N|WHJHW/#KRJ\#D]#tYHN#HOYiOMDQDN#HJ\PiVWyO1

9iODVV]XN#D#6LPD#
SDStU WtSXVW1

.DWWLQWVXQN#D#
1RUPiO RSFLyUD1
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ñ 9HJ\�N#NL#D]#|VV]HV#SDStUW#D#SDStUWDUWy#ILyNEyO/#pV#KHO\H]]�N#EH#D#
FtPNHtYHNHW/#HJ\V]HUUH#OHJIHOMHEE#530DW1

ð 7ROMXN#|VV]H#D#SDStUEHiOOtWyNDW#~J\/#KRJ\#SRQWRVDQ#LOOHV]NHGMHQHN#
D#N|WHJ#V]pOHLKH]1

ï 7ROMXN#D#KHO\pUH#D#SDStUWDUWy#ILyNRW/#pV#KDMWVXN#OH#D#NLPHQHWL#WiOFiW1

î 1\RPWDVVXN#NL#D#FtPNpNHW1

■ +D#OHJN|]HOHEE#QRUPiO#SDStUUD#IRJXQN#Q\RPWDWQL/#DNNRU#D#V]RIWYHU0
EHiOOtWiVRNDW#YiOWR]DWODQXO#KDJ\KDWMXN1#

■ 9HJ\�N#NL#D#PDUDGpN#tYHNHW#D#ILyNEyO/#V#WHJ\�QN#D#KHO\�NUH#QRUPiO#
SDStUW#+YDJ\#RO\DW/#DPLO\HQUH#D#N|YHWNH]8#GRNXPHQWXPRW#V]HUHWQpQN#
Q\RPWDWQL,1

$#FtPNpN#
DOXO OHJ\HQHN

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ

$#SDStUUyO111

&tPNp]]�N#PHJ$
+D#PiU#D#FtPNpNU8O#YDQ#
V]y/#PLpUW#iOOQiQN#PHJ#
D#ERUtWpNRNQiO#pV#D]#
LUDWWDUWyNQiO"#5HQGHW#
WHUHPWKHW�QN#YHO�N#D#
Ki]L#V]DODJ0#pV#OHPH]0
J\&MWHPpQ\HLQNEHQ#LV=#
UDJDVV]XQN#Q\RPWDWRWW#
FtPNpNHW#D#YLGHy0#pV#
KDQJND]HWWiNUD/#
YDODPLQW#D#
V]iPtWyJpSHV#
OHPH]HNUH$

7DNDUpNRVNRGMXQN#
D FtPNpNNHO
$#FtPNpN#WpQ\OHJHV#
NLQ\RPWDWiVD#HO8WW#
NpV]tWV�QN#
SUyEDQ\RPDWRW#HJ\#
N|]|QVpJHV#
SDStUODSUD1#7DUWVXN#D#
SDStUODSRW#pV#D#
FtPNHtYHW#HJ\�WW#D#IpQ\#
IHOp/#pV#HOOHQ8UL]]�N#D]#
HOUHQGH]pVW1#9pJH]]�N#
HO#D#V]�NVpJHV#
NLLJD]tWiVRNDW1

$GMXN#SRVWiUD$
'LJLWDOL]iOMXN#FpJ�QN#
V]tQHV#HPEOpPiMiW/#
tUMXN#PHOOp#D#
SRVWDFtPHW/#V#PiU#
Q\RPWDWKDWMXN#LV#
HJ\HGL#+UiDGiVXO#
ROFVy$,#FtPNpLQNHW/#
PHO\HNHW#FVRPDJRNUD#
pV#QDJ\#DODN~#
ERUtWpNRNUD#
UDJDV]WKDWXQN1#$]#
$YHU\#FpJ#IHKpU#pV#
iWWHWV]8#FtPNpNHW#LV#
J\iUW#D#WLQWDVXJDUDV#
Q\RPWDWyNKR]1
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$#SDStUUyO111

$#OHJMREE#YiODV]WiV
$#+3#3UHPLXP#,QNMHW#
5DSLG0'U\#
7UDQVSDUHQF\#WtSXV~#
tUiVYHWtW8#IyOLiN#
ILOPEHYRQDWD#
NLIHMH]HWWHQ#D#+3#
WLQWiNKR]#OHWW#
NLDODNtWYD1#(#IyOLiNUD#
pOHV#NpSHN#pV#EHW&N#
Q\RPWDWKDWyN/#pV#D#
V]iUDGiVL#LG8#LV#D#
OHKHW8#OHJU|YLGHEE1#
5iDGiVXO#QHP#
J\&U8GQHN#EH#D#
Q\RPWDWyED1#(#IyOLD#
EiUPHO\LN#QDJ\REE/#
LURGDV]HUHNHW#iUXVtWy#
�]OHWEHQ#NDSKDWy/#
LOOHWYH#D#+3#'LUHFW#
UpYpQ#LV#
EHV]HUH]KHW81#+(]#
XWyEEL#WHOHIRQV]iPiW#
D#951#ROGDORQ#WDOiOMXN1,

ËUiVYHWtW8#IyOLiN
$]#tUiVYHWtW8#IyOLiN#Q\RPWDWiVDNRU#D#OHJMREE#HUHGPpQ\HNHW#
+3 3UHPLXP#,QNMHW#7UDQVSDUHQF\#)LOP#+YDJ\#PiV/#NLIHMH]HWWHQ#
WLQWDVXJDUDV#Q\RPWDWyNKR]#NpV]�OW#IyOLiN,#KDV]QiODWiYDO#
pUKHWM�N HO1

ó $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH1##
9iODVV]XN#NL#D#+3#7UDQVSDUHQF\#RSFLyW#D#SDStUWtSXVRN#N|]�O/#pV#
NDSFVROMXN#EH#D#/HJMREE#Q\RPWDWiVL#PLQ8VpJHW1#+$#+3#
Q\RPWDWyEHiOOtWiVRN#SDQHO#PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#
ROYDVKDWXQN1,

$#/HJMREE#RSFLy#DONDOPD]iVD#XJ\DQ#QHP#IHOWpWOHQ�O#V]�NVpJHV/#GH#
H]#EL]WRVtWMD#D#OHJMREE#HUHGPpQ\HNHW1#+D#QDJ\RQ#VLHW�QN/#
KDV]QiOMXN#D#1RUPiO#Q\RPWDWiVL#PLQ8VpJHW1

9iODVV]XN#D#
+3 7UDQVSDUHQF\#
SDStUWtSXVW1

.DWWLQWVXQN#D#
/HJMREE#RSFLyUD1
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ò +HO\H]]�N#D]#tUiVYHWtW8##IyOLiNDW#D#Q\RPWDWyED/#~J\/#KRJ\#D#
GXUYiEE#IHO�OHW�N#DOXO#OHJ\HQ/#D]#|QWDSDGyV#FVtN#SHGLJ#HO8UH#
Qp]]HQ1#+$]#|QWDSDGyV#FVtNRW#Q\RPWDWiV#XWiQ#OHYHKHWM�N1,

ñ ÈOOtWVXN#EH#D#SDStUEHiOOtWyNDW#XJ\DQ~J\/#PLQWKD#QRUPiO#SDStUUD#
Q\RPWDWQiQN1#7ROMXN#D#KHO\pUH#D#SDStUWDUWy#ILyNRW/#pV#KDMWVXN#OH#D#
NLPHQHWL#WiOFiW1

ð 1\RPWDVVXN#NL#D#IyOLiNDW1

ï 9iUMXQN#W�UHOPHVHQ1

0LYHO#D#Q\RPWDWy#LO\HQNRU#W|EE#WLQWiW#KDV]QiO/#ODVVDEEDQ#IHVWL#D#
V]tQHNHW/#V#PHUW#KRVV]DEE#V]iUDGiVL#LG8W#KDJ\#D]#HJ\HV#ODSRN#
N|]|WW/#D]pUW#D#IyOLiN#Q\RPWDWiVD#PHJOHKHW8VHQ#LG8LJpQ\HV#
IRO\DPDW1

■ #ÈOOtWVXN#YLVV]D#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#6LPD#SDStU#
WtSXVW/#+LOOHWYH#D]W/#DPLUH#D#N|YHWNH]8#GRNXPHQWXPRW#V]HUHWQpQN#
Q\RPWDWQL,1

■ 9HJ\�N#NL#D#PDUDGpN#IyOLiNDW#D#ILyNEyO/#pV#WHJ\�QN#D#KHO\�NUH#QRUPiO#
SDStUW#+YDJ\#RO\DW/#DPLO\HQUH#D#N|YHWNH]8#GRNXPHQWXPRW#V]HUHWQpQN#
Q\RPWDWQL,1

%HKHO\H]pV#D]#
|QWDSDGyV#FVtNNDO#HO8UH/#
D#FVtN#OHJ\HQ#IHO�O

$#GXUYiEE#IHO�OHW#OHJ\HQ#DOXO

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ

0LW#WHJ\�QN/#KD111

$#WLQWD#QHP#DNDU#
PHJV]iUDGQL/#YDJ\#D#
V]tQHV#IHO�OHWHN#QHP#
HJ\HQOHWHVHQ#IHGHWWHN

❚ 9DOyV]tQ&OHJ#D#IyOLD#
URVV]#ROGDOiUD#
Q\RPWDWWXQN1#$#
IyOLiNDW#D#GXUYiEE#
IHO�OHW�NNHO#OHIHOp#NHOO#
D#Q\RPWDWyED#
KHO\H]QL1

❚ /HKHW/#KRJ\#QHP#
WLQWDVXJDUDV#
Q\RPWDWyNKR]#YDOy#
IyOLiNUD#Q\RPWDWWXQN1

$#PLQ8VpJ#J\HQJpEE#
D]#HOYiUWQiO
1HP#iOOtWRWWXN#EH#
PHJIHOHO8HQ#D#
SDStUWtSXVW#pV#D#
Q\RPWDWiVL#PLQ8VpJHW1#
3UyEiOMXN#PHJ#~MUD#D#
Q\RPWDWiVW/#pV#
N|YHVV�N#SRQWRVDQ#D#
IHQWL#OHtUiV#SRQWMDLW1

+DV]QRV#WLSSHN

9LJ\i]]XQN#
D IyOLiLQNUD
+D#HO8DGiV#N|]EHQ#
PHJMHJ\]pVHNHW#
DNDUXQN#tUQL#D#IyOLiNUD/#
DNNRU#W�NU|]YH#
Q\RPWDVVXN#NL#8NHW#
+OiVG#D#4;1#ROGDOW,1
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$#SDStUUyO111

.HOWV�QN#My#
EHQ\RPiVW
)pQ\NpSHN#HVHWpQ#D#
OHJMREE#Q\RPWDWiVL#
PLQ8VpJHW#D#+3#
'HOX[H#3KRWR#SDStU#
KDV]QiODWiYDO#NDSMXN>#
IpQ\HV#IHO�OHWpQ#D#
V]tQHN#pOpQNHN#pV#
YLEUiOyDN#OHV]QHN1#+D#
D#+3#
Q\RPWDWyEHiOOtWiVRN#
SDQHOHQ#H]W#D#WtSXVW#
YiODV]WMXN/#DNNRU#D#
Q\RPWDWy#D#.RGDN#
,PDJH#(QKDQFHPHQWV#
+NpSMDYtWy,#
WHFKQROyJLiW#
DONDOPD]]D/#DPLYHO#
+PLQG#SRUWUpN/#PLQG#
WiMNpSHN#HVHWpQ,#
pOHWK&#WyQXVRNDW#pV#
V]tQHNHW#NpSHV#
HO8iOOtWDQL1

#$#+3#3UHPLXP#3KRWR#
SDStUUD#OiWYiQ\RV/#D#
KDJ\RPiQ\RV#
IRWyNKR]#KDVRQOy#
IpQ\NpSHNHW#
Q\RPWDWKDWXQN1

$#+3#3KRWR#SDStUWtSXV#
NpWROGDODV#
Q\RPWDWiVKR]#
HO8Q\|V1#$#
IpQ\NpSHNHW#
Q\RPWDVVXN#D#IpQ\HV/#
D#V]|YHJHW#SHGLJ#D#
PDWW#ROGDOUD1

)pQ\NpSHN
)pQ\NpSHN#Q\RPWDWiVDNRU#D#OHJMREE#HUHGPpQ\HNHW#D#+3#'HOX[H#
3KRWR/#+3#3UHPLXP#3KRWR#pV#D#+3#3KRWR#SDStUWtSXVRN#
DONDOPD]iViYDO#pUKHWM�N#HO1

ó .DWWLQWVXQN#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#%HiOOtWiVRN#I�OUH1#
-HO|OM�N#NL#D#SDQHOHQ#D]#DONDOPD]RWW#IRWySDStU0WtSXVW1#$#SURJUDP#
DXWRPDWLNXVDQ#iWYiOW#D#/HJMREE#Q\RPWDWiVL#PLQ8VpJUH1#+$#+3#
Q\RPWDWyEHiOOtWiVRN#SDQHO#PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#
ROYDVKDWXQN1,

ò +HO\H]]�N#EH#D#SDStUW#XJ\DQ~J\/#PLQWKD#QRUPiO#SDStUUD#
Q\RPWDWQiQN1#

hJ\HOM�QN/#KRJ\#D#SDStU#IpQ\HV#ROGDOD#OHJ\HQ#DOXO1

ñ 1\RPWDVVXN#NL#D#GRNXPHQWXPRW1

$#PLQpO#MREE#PLQ8VpJ#EL]WRVtWiVD#pUGHNpEHQ#D#NpV]#ROGDODNDW#
D]RQQDO#YHJ\�N#NL/#pV#IpQ\HV#IHO�NNHO#IHOIHOp#OHWHUtWYH#KDJ\MXN#
PHJV]iUDGQL#8NHW1#+$#WHOMHV#V]iUDGiVKR]#V]�NVpJHV#LG8#D#OHYHJ8#
QHGYHVVpJWDUWDOPiWyO#LV#I�JJ1,

■ #ÈOOtWVXN#YLVV]D#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#6LPD#SDStU#
RSFLyW#+LOOHWYH#YiODVV]XN#NL#D#N|YHWNH]8#Q\RPWDWiVL#IHODGDWQDN#
PHJIHOHO8W#WtSXVW,1

■ 9HJ\�N#NL#D#PDUDGpN#IRWySDStUW#D#SDStUWDUWy#ILyNEyO/#V#WHJ\�QN#D#
KHO\pUH#QRUPiO#SDStUW#+YDJ\#RO\DW/#DPLO\HQUH#D#N|YHWNH]8#
GRNXPHQWXPRW#V]HUHWQpQN#Q\RPWDWQL,1

9iODVV]XN#D#+3#'HOX[H#
3KRWR#SDStU#YDJ\#
+3 3UHPLXP#3KRWR#
SDStU#RSFLyW1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ
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.iUW\iN
$#Q\RPWDWyYDO#NDUWRWpNNiUW\iNDW/#�GY|]O8NiUW\iNDW/#
OHYHOH]8ODSRNDW#pV#QpYMHJ\HNHW#LV#Q\RPWDWKDWXQN1#,O\HQ#FpOUD#
PLQGHQ/#D#%HiOOtWiVRN#SDQHO#3DStUPpUHW#OLVWiMiEDQ#V]HUHSO8#NiUW\D#
KDV]QiOKDWy1#+0iV#PpUHW&#NiUW\iN#Q\RPWDWiViUyO#D#471#ROGDORQ#
ROYDVKDWXQN1,

ó $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH/#
PDMG#MHO|OM�N#NL#D#PHJIHOHO8#NiUW\DPpUHWHW#D#3DStUPpUHW#OLVWiEDQ1#
+$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#
ROYDVKDWXQN1,

ò +~]]XN#NL#D#SDStUWDUWy#ILyNRW/#K~]]XN#V]pW#D#SDStUEHiOOtWyNDW/#pV#
KDMWVXN#I|O#D#NLPHQHWL#WiOFiW1

ñ 7HJ\�QN#HJ\#N|WHJ#NiUW\iW#+HJ\V]HUUH#OHJIHOMHEE#63#GDUDERW/#LOOHWYH#
9#PP0Q\LW#YDJ\#427#K�YHO\NQ\LW,#D#ILyNED1

hJ\HOM�QN#Ui/#KRJ\#D#NiUW\iNDW#D]#DONDOPD]yL#SURJUDPEDQ#EHiOOtWRWW#
WiMROiVQDN#PHJIHOHO8HQ#KHO\H]]�N#D#ILyNED1

9iODVV]XN#NL#D#
NtYiQW#PpUHWHW1

$#SDStUUyO111

1HP#V]DEYiQ\RV#
NiUW\iN#Q\RPWDWiVD
+D#D#NiUW\D#PpUHWpW#
QHP#WDOiOMXN#D#
3DStUPpUHW#OLVWiEDQ/#
YiODVV]XN#D]#(J\HGL#
RSFLyW1#$#N�O|QIpOH#
SDStUPpUHWHNUH#YDOy#
Q\RPWDWiVVDO#
NDSFVRODWRV#WXGQLYDOyN#
D#471#ROGDORQ#WDOiOKDWyN1
0LNRU#W~O#YDVWDJ"
$]#DMiQORWW#IDMV~O\RN#
WiEOi]DWiW#D]#8:1#ROGDORQ#
WDOiOMXN1#+D#PpJLV#
PiVIpOpW#DNDUXQN#
KDV]QiOQL/#KiW#
SUyEiOMXN NL1
.iUW\iN
$#SDStUEROWRNEDQ#V]LQWH#
EiUPLO\HQ#DODNDORPUD#
V]yOy#�GY|]O8NiUW\iW#
WDOiOKDWXQN/#W|EE#V]i]#
IDMWiEyO#YiODV]WKDWXQN1#
1LQFV#PiV#GROJXQN/#
FVDN#D#PHJIHOHO8#
V]|YHJHW#NHOO#UitUQXQN1#
0L#W|EE/#QpYMHJ\HN#YDJ\#
OHYHOH]8ODSRN#
Q\RPWDWiViUD#V]ROJiOy#
SHUIRUiOW#tYHNHW##LV#
YiViUROKDWXQN1#6]iPRV#
NiUW\iQ#HO8UH#Q\RPWDWRWW#
NpSHN#LV#YDQQDN1
)HNY8#NiUW\iN#
Q\RPWDWiVD
hJ\HOM�QN#Ui/#KRJ\#D]#
DONDOPD]yL#SURJUDPEDQ#
D#ODSRN#WiMROiVD#)HNY8#
OHJ\HQ1#+$#EHiOOtWiV#
PyGMiW#NHUHVV�N#PHJ#D#
SURJUDP#
GRNXPHQWiFLyMiEDQ1,
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$#SDStUUyO111

)pOEHKDMWRWW#NiUW\iN#
Q\RPWDWiVD
$#+3#*UHHWLQJ#&DUG#SDStU#
HJ\#FVRPDJMD#53#IHKpU#
ODSRW#pV#XJ\DQDQQ\L#
ERUtWpNRW#WDUWDOPD]1#
7HUYH]]�N#PHJ#D]#
�GY|]O8NiUW\iQNDW#HJ\#
RO\DQ#SURJUDPPDO/#
DPHO\LN#IpOEHKDMWRWW#
NiUW\iN#Q\RPWDWiViW#LV#
OHKHW8Yp#WHV]L1#
$#+3#*ORVV\#*UHHWLQJ#
&DUG#SDStUUD#
SURIHVV]LRQiOLV#PLQ8VpJ&#
IpOEHKDMWRWW#NiUW\iNDW#
Q\RPWDWKDWXQN1#(]#D#WtSXV#
N�O|QOHJHV#DONDOPDNUD#
LGHiOLV1#)pQ\HV#IHO�OHWpUH#
W|NpOHWHV#IpQ\NpSHN#
Q\RPWDWKDWyN1#5iDGiVXO#
H#WtSXVKR]#LV#PHJIHOHO8#
ERUtWpNRN#WDUWR]QDN1
$#+3#*UHHWLQJ#&DUG#
SDStUUDO#LJHQ#N|QQ\&#
HJ\HGL/#V]HPpO\HV#MHOOHJ&#
NiUW\iNDW#NpV]tWHQL1#(#
NLVHEE/#QpJ\UpW#KDMWKDWy#
NiUW\iN#LGHiOLVDN#SpOGiXO#
D#
N|V]|QHWQ\LOYiQtWiVRNKR]/
#PHJKtYyNKR]#pV#D#
V]�OHWpVQDSL#
�GY|]OHWHNKH]1#6SHFLiOLV/#
PDWW#IHO�OHWpQ#D#NpSHN#
N�O|Q|VHQ#MyO#PXWDWQDN1#
+R]]iLOO8#ERUtWpNRNNDO#
NDSKDWy1
$#Q\RPWDWiVW#D#QRUPiO#
SDStUKR]#KDVRQOyDQ/#D]#
81 ROGDORQ#OHtUW#PyGRQ#NHOO#
YpJUHKDMWDQL1#+D#NpV]/#
KDMWVXN#|VV]H#D#ODSRNDW1#$#
+3#*UHHWLQJ#&DUG#SDStU#
EiUPHO\LN#QDJ\REE/#
LURGDV]HUHNHW#iUXVtWy#
EROWEDQ#pV#
V]iPtWiVWHFKQLNDL#
�]OHWEHQ#NDSKDWy/#LOOHWYH#
D +3#'LUHFW#UpYpQ#LV#
EHV]HUH]KHW81#+(]#XWyEEL#
WHOHIRQV]iPiW#D#
951 ROGDORQ#WDOiOMXN1,

ð 7ROMXN#|VV]H#D#SDStUEHiOOtWyNDW#~J\/#KRJ\#SRQWRVDQ#LOOHV]NHGMHQHN#
D#NiUW\iN#V]pOHLKH]1

$#V]pOHVVpJEHiOOtWyW#DGGLJ#WROMXN#EH/#DPtJ#D#N|WHJ#D#SDStUWDUWy#ILyN#
MREE#V]pOpKH]#QHP#FV~V]LN1#+D#D#NiUW\iN#RO\DQ#NLFVLN/#KRJ\#D#
KRVV]~ViJEHiOOtWyYDO#QHP#OHKHW#EL]WRQViJRVDQ#PHJWDUWDQL#8NHW/#
DNNRU#D#V]DEiO\R]yQ#OpY8#FV~V]NiYDO#U|J]tWKHWM�N#D#N|WHJHW1

ï 7ROMXN#YLVV]D#D#ILyNRW/#pV#KDMWVXN#OH#D#NLPHQHWL#WiOFiW1

î 1\RPWDVVXN#NL#D#NiUW\iNDW1

■ #ÈOOtWVXN#YLVV]D#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#D#/HWWHU#YDJ\#$7#
RSFLyW#+LOOHWYH#YiODVV]XN#NL#D]W#D#PpUHWHW/#DPLUH#D#N|YHWNH]8#
GRNXPHQWXPRW#V]HUHWQpQN#Q\RPWDWQL,1

■ 9HJ\�N#NL#D#PDUDGpN#NiUW\iNDW#D#SDStUWDUWy#ILyNEyO/#pV#WHJ\�QN#D#
KHO\�NUH#QRUPiO#SDStUW#+YDJ\#RO\DW/#DPLO\HQUH#D#N|YHWNH]8#
GRNXPHQWXPRW#V]HUHWQpQN#Q\RPWDWQL,1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ
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6]DODJFtPHN
$#OHJMREE#HUHGPpQ\HNHW#D#+3#%DQQHU#SDStUWtSXVVDO#pUKHWM�N#HO1#
+DJ\RPiQ\RV#V]iPtWyJpSSDStU#YDJ\#PiV#OHSRUHOOyN#HVHWpQ#53#
IRQWRV#YDJ\#:8#J2P5#IDMV~O\~#SDStUW#KDV]QiOMXQN1#1\RPWDWiV#HO8WW#
VRKDVHP#iUW/#KD#iWS|UJHWM�N#D#ODSRNDW1

ó #$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH/#
PDMG#D#/HSRUHOOy#RSFLyUD1#$#3DStUPpUHW#OLVWiEDQ#YiODVV]XN#NL#D#
/HWWHU#YDJ\#$7#PpUHWHW1#+$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#
PHJMHOHQtWpVpU8O#D#<1#ROGDORQ#ROYDVKDWXQN1,

ò 7ROMXN#IHO#D#V]DODJFtP0YiOWyNDUW1#

$#V]DODJFtP0MHO]8IpQ\#YLOiJtWDQL#NH]G/#D#NLPHQHWL#WiOFD#SHGLJ#NLFVLW#
IHOMHEE#HPHONHGLN/#KRJ\#OHKHW8Yp#WHJ\H#D#V]DODJFtP#ODSMDLQDN#
EHK~]iViW1

ñ 9HJ\�N#NL#D]#|VV]HV#SDStUW#D#ILyNEyO1

.DWWLQWVXQN#D#
6]DODJFtP#
RSFLyUD1

7ROMXN#IHOV8#iOOiVED
D YiOWyNDUW1

$#V]DODJFtP
MHO]8IpQ\#YLOiJtW

+DV]QRV#WLSSHN

.|YHVV�N#D#SURJUDP#
XWDVtWiVDLW
(O8IRUGXOKDW/#KRJ\#D#
V]DODJFtPHN#
Q\RPWDWiViKR]#D]#
DONDOPD]yL#SURJUDPEDQ#
QpKiQ\#RSFLyW#VSHFLiOLV#
PyGRQ#NHOO#EHiOOtWDQL1#$#
V]DODJFtPHNN#HJ\HV#
SURJUDPRNNDO#YDOy#
Q\RPWDWiViUD#YRQDWNR]y#
WXGQLYDOyN#D#+3#
HV]N|]NpV]OHW#SDQHO#
+RJ\DQ#FVLQiOMDP"#pV#
+LEDNHUHVpV#ROGDODLQ#
WDOiOKDWyN1

$#SDStUUyO111

$#OHJMREE#YiODV]WiV
$#+3#%DQQHU#SDStUWtSXV#
DONDOPD]iVD#HVHWpQ#
Q\RPWDWiVNRU#ULWNiEEDQ#
DNDG#HO#D#SDStU/#D#V]tQHN#
pOpQNHEEHN/#D#IHNHWH#
UpV]HN#SHGLJ#PpO\HEE#
WyQXV~DN#OHV]QHN1#$#
KDV]QiODWD#LV#N|QQ\&#±#
PpJ#D#SHUIRUiOW#FVtNRNDW#
VHP#NHOO#OHWpSQL#UyOD$#$#
SDStU#EiUPHO\LN#
QDJ\REE/#LURGDV]HUHNHW#
iUXVtWy#�]OHWEHQ#
NDSKDWy/#LOOHWYH#D#+3#
'LUHFW#UpYpQ#LV#
EHV]HUH]KHW81#+(]#
XWyEEL#WHOHIRQV]iPiW#D#
951#ROGDORQ#WDOiOMXN1,

1HP#KDV]QiOKDWy#
V]DODJFtP#SDStURN
1H#KDV]QiOMXQN#
VSHFLiOLV#EHYRQDW~#
SDStUW#±#SpOGiXO#RO\DW/#
DPHO\LNQHN#D]#HJ\LN#
ROGDOD#V]tQHV/#D#PiVLN#
YLV]RQW#QHP1



6:

ð .pV]tWV�N#HO8#D#V]DODJFtP#SDStUW#D#Q\RPWDWiVKR]=

■ 7pSM�QN#OH#D#V]DODJFtPN|WHJE8O#DQQ\LW/#DPHQQ\L#D#Q\RPWDWiVKR]#
NHOO1#+$#PLQLPiOLV#PHQQ\LVpJ#8#ODS1,

■ 7pSM�N#OH#D#SDStU#SHUIRUiOW#V]pOHLW#+KD#YDQQDN#LO\HQHN,1

■ 3|UJHVV�N#iW#D#ODSRNDW/#KRJ\#QH#WDSDGMDQDN#|VV]H#D#
Q\RPWDWyEDQ1

ï 7HJ\�N#D#SDStUW#D#ILyNED#~J\/#KRJ\#D#IHOV8#ODS#V]DEDG#V]pOH#HO8O#
OHJ\HQ1#(O8V]|U#D#N|WHJ#V]pOpW#KHO\H]]�N#EH/#pV#�WN|]pVLJ#
WROMXN HO8UH1

î 7ROMXN#|VV]H#D#SDStUEHiOOtWyNDW#~J\/#KRJ\#SRQWRVDQ#LOOHV]NHGMHQHN#
D#N|WHJ#V]pOHLKH]1

í 7ROMXN#D#KHO\pUH#D#SDStUWDUWy#ILyNRW1

ì 1\RPWDVVXN#NL#D#V]DODJFtPHW1

$#Q\RPWDWiV#PHJNH]GpVH#HO8WW#D#Q\RPWDWy#EL]RQ\RV#HO8NpV]tW8#
P&YHOHWHNHW#YpJH]/#V#D#SDStUW#DONDOPDV#KHO\]HWEH#KR]]D1#$#
V]DODJFtPHN#Q\RPWDWiVD#PHJOHKHW8VHQ#LG8LJpQ\HV/#D]#HOV8#ODS#
PHJMHOHQpVpUH#QpKD#SHUFHNLJ#NHOO#YiUQL1

6]DEDG#V]pO

0LW#WHJ\�QN/#KD111

$#V]DODJFtPHQ#QDJ\#
Kp]DJRN#YDJ\#
J\&U8GpVHN#YDQQDN
$#Q\RPWDWy#
YDOyV]tQ&OHJ#HJ\QpO#
W|EE#ROGDOW#K~]RWW#EH1#
9HJ\�N#NL#D#SDStUW/#pV#
S|UJHVV�N#iW#D#N|WHJHW1#
(OOHQ8UL]]�N#D]W#LV/#KRJ\#
D#SURJUDPEDQ#30UD#
iOOtWRWWXN#D#IHOV8#pV#DOVy#
PDUJyNDW1#.H]GM�N#~MUD#
D#Q\RPWDWiVW1

$#V]DODJFtP#HODNDGW#
D#Q\RPWDWyEDQ
❚ /HKHW/#KRJ\#QHP#
YiODV]WRWWXN#NL#D#
6]DODJFtP#RSFLyW#D#+3#
Q\RPWDWyEHiOOtWiVRN#
SDQHO#%HiOOtWiVRN#
ROGDOiQ1

❚ 3UyEiOMXQN#80QpO#W|EE/#
GH#530QiO#NHYHVHEE#
ODSRW#WHQQL#D#
Q\RPWDWyED1

❚ (OOHQ8UL]]�N/#KRJ\#D#
V]DODJFtP0YiOWyNDU#
IHOV8#iOOiVEDQ#YDQ0H1

❚ $]#RQOLQH#
KLEDNHUHV8EHQ#D#
N�O|QIpOH#DONDOPD]yL#
SURJUDPRN#PHJIHOHO8#
EHiOOtWiVDLUyO#LV#
ROYDVKDWXQN1

❚ $#V]DODJFtP#SDStU#
EHKHO\H]pVH#HO8WW#D]#
DGGLJ#KDV]QiOW#SDStUW#
NL#NHOO#YHQQL#D#ILyNEyO1
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0LW#WHJ\�QN/#KD111

Ä.LIRJ\RWW#D#SDStU´#
�]HQHWHW#NDSWXQN/#
SHGLJ#PpJ#YDQ
9DOyV]tQ&OHJ#QHP#
WROWXN#EH#WHOMHVHQ#D#
KRVV]~ViJEHiOOtWyW1#
7ROMXN#EH#~J\/#KRJ\#
LOOHV]NHGMHQ#D#SDStU#
V]pOpKH]/#PDMG#
SUyEiOMXN#~MUD#
NLQ\RPWDWQL#D#
GRNXPHQWXPRW1

6]DODJFtP#
Q\RPWDWiVD#XWiQ#
HOPRVyGRWWDN#D#EHW&N
+D#V]DODJFtP#
Q\RPWDWiVD#XWiQ#D#
Q\RPWDWiVL#PLQ8VpJ#
N�O|Q|VHQ#J\HQJH/#
OHKHW/#KRJ\#
HOIHOHMWHWW�QN#
YLVV]DNDSFVROQL#QRUPiO#
Q\RPWDWiVUD1

ë +D#D#GRNXPHQWXP#NLQ\RPWDWiVD#XWiQ#PpJ#PDUDGWDN#ODSRN#+DPLW#D#
)RO\WDWiV#OiPSD#YLOORJiVD#MHOH],/#Q\RPMXN#PHJ#D#)RO\WDWiV# #
JRPERW#DQQ\LV]RU/#KRJ\#D]#|VV]HV#ODS#NLM|MM|Q#D#Q\RPWDWyEyO1

■ $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#ËYSDStU#RSFLyUD1
■ .DSFVROMXN#YLVV]D#D#V]DODJFtP0YiOWyNDUW/#KRJ\#D#MHO]8IpQ\#NLDOXGMRQ1
■ 7HJ\�QN#QRUPiO#SDStUW#D#ILyNED1

)RO\WDWiV# #JRPE

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ



6<

$#SDStUUyO111

1H#FVDN#SyOyNUD$
%iU#UiYDVDOKDWy#
NpSHNHW#OHJLQNiEE#
SDPXWSyOyNUD#V]RNiV#
WHQQL/#DONDOPD]iVXNUD#
HJ\#VRU#WRYiEEL#
OHKHW8VpJ#LV#
NtQiONR]LN1#1\RPMXQN#
SpOGiXO#IpQ\NpSHNHW#D#
Ki]LPXQNiKR]#
KDV]QiOW#N|WpQ\HNUH/#
YDJ\#YLJ\�N#I|O#
FpJ�QN#HPEOpPiMiW#
EDVHEDOOVDSNiNUD/#
QDSHOOHQ]8NUH#pV#
EHYiViUOyV]DW\URNUD1#
(]#XWyEELDN#
N�O|Q|VHQ#MyO#
PXWDWQDN#D#YiOODODWL#
SLNQLNHNHQ1

$#PHJIHOHO8#
DODSDQ\DJ
$#+3#,URQ02Q#706KLUW#
7UDQVIHU#SDStURN#
NLIHMH]HWWHQ#D#
+3 'HVN-HW#
Q\RPWDWyNKR]#pV#+3#
WLQWiNKR]#DMiQORWWDN1#
$]#HUHGPpQ\#
JDUDQWiOWDQ#
SURIHVV]LRQiOLV1

5XKiUD#YDVDOKDWy#NpSHN
.pSHN#Q\RPWDWiVDNRU#QHP#NHOO#PLQGLJ#N|]|QVpJHV#SDStUKR]#
UDJDV]NRGQXQN1#$]#~Q1#WUDQV]IHUSDStURN#VHJtWVpJpYHO#D#GLJLWiOLV#
NpSHNHW#UXKiUD#LV#UiYDVDOKDWMXN1#(KKH]#D]#DOiEELDNUD#OHV]#
V]�NVpJ�QN=
■ HJ\#SyOyUD#YDJ\#PiV#UXKDGDUDEUD/#DPLUH#D#NpSHW#Ui#DNDUMXN#YDVDOQL
■ D#NpSHW#YDJ\#V]|YHJHW#WDUWDOPD]y#GRNXPHQWXPUD
■ UiYDVDOKDWy#NpSHN#NpV]tWpVpKH]#KDV]QiODWRV#WUDQV]IHUSDStUUD/#DPLW#
V]iPtWiVWHFKQLNDL#YDJ\#LURGDV]HU0�]OHWHNEHQ#OHKHW#EHV]HUH]QL

$]#HOMiUiV#H]HN#XWiQ#D#N|YHWNH]8=

ó $#V]iPtWyJpSHQ#W|OWV�N#EH#D#PHJIHOHO8#DONDOPD]yL#SURJUDPPDO#D#
V]|YHJHW#YDJ\#NpSHW#WDUWDOPD]y#GRNXPHQWXPRW1

ò $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#NDWWLQWVXQN#D#%HiOOtWiVRN#I�OUH1#
9iODVV]XN#NL#D#+3#3UHPLXP#,QNMHW#SDStUWtSXVW1

ñ +D#D]W#DNDUMXN/#KRJ\#D#SyOyUD#NHU�O8#NpS#XJ\DQ~J\#Qp]]HQ#NL/#
DKRJ\#D#NpSHUQ\8Q#OiWMXN/#DNNRU#NDSFVROMXN#EH#D#+3#
Q\RPWDWyEHiOOtWiVRN#SDQHO#-HOOHP]8N#ROGDOiQ#OpY8#9t]V]LQWHV#
W�NU|]pV#RSFLyW1

ð +HO\H]]�N#D#WUDQV]IHUSDStUW#D#Q\RPWDWyED/#~J\/#KRJ\#D]#iWWHWV]8#
ROGDOD#OHJ\HQ#DOXO1

ï 1\RPWDVVXN#NL#D#GRNXPHQWXPRW1

î 9DVDOMXN#D#NpSHW#D#SyOyUD#D#WUDQV]IHUSDStUKR]#PHOOpNHOW#
~WPXWDWyEDQ#OHtUWDN#V]HULQW1

■ .DSFVROMXN#NL#D#9t]V]LQWHV#W�NU|]pV#RSFLyW#D#+3#Q\RPWDWyEHiOOtWiVRN#
SDQHOHQ1

■ 7UDQV]IHUSDStU#KHO\HWW#WHJ\�QN#QRUPiO#SDStUW#D#Q\RPWDWyED1

$#Q\RPWDWiV#EHIHMH]pVH#XWiQ



3UREOpPiN#
pV PHJROGiVRN

OD#YDODPLO\HQ#SUREOpPD#DGyGLN/#DNNRU#D#

OHJJ\RUVDEEDQ#D]#RQOLQH#KLEDNHUHV8#IXQNFLy#

UpYpQ#MXWKDWXQN#HO#D#PHJROGiVKR]1#1pKiQ\#

NDWWLQWiV#NHOO#FVDN/#KRJ\#PHJWDOiOMXN#D#SUREOpPD#

OHtUiViW#±#V#D]]DO#HJ\�WW#D#PHJROGiV#LVPHUWHWpVpW#LV1

.DWWLQWiVVDO#D#PHJROGiVLJ

+

71
)HMH]HW

2QOLQH#
KLEDNHUHVpV

*\DNRUL#
SUREOpPiN

.RPPXQLNiFLy#
D#V]iPtWyJpSSHO

*RPERN#pV#
MHO]8IpQ\HN

hJ\IpOV]ROJiODW

ó .DWWLQWVXQN#GXSOiQ#D]#
(V]N|]NpV]OHW#
SDUDQFVLNRQUD#D#
PXQNDDV]WDORQ1#
+/DSR]]XQN#D#
441 ROGDOUD/#KD#QHP#
WDOiOMXN#D]#LNRQW1,
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0LW#WHJ\�QN/#KD111
+D#D#SDWURQRN#
MHO]8IpQ\H# #D]#~M#
SDWURQRN#EHKHO\H]pVH#
XWiQ#LV#YLOORJ/#
HOOHQ8UL]]�N#D#
SDWURQRN#WtSXVV]iPiW1#

❚ IHNHWH=#
+384978*#

❚ QDJ\#IHNHWH=#
+384978$

❚ V]tQHV=#
+3&4;56$

ò .DWWLQWVXQN#D#+LEDNHUHVpV#
I�OUH1

ñ 9iODVV]XN#NL#D#PHJIHOHO8#
NDWHJyULiW1#+$#N|YHWNH]8#
ROGDODNRQ#PLQGHQ#
NDWHJyULiUD#WDOiOXQN#HJ\0
HJ\#MHOOHP]8#SpOGiW1,

ð 0L#OHKHW#D#SUREOpPD"

ï 9L]VJiOMXN#PHJ#D#
OHKHW8VpJHNHW1



75

1HP#M|Q#NL#SDStU#D#
Q\RPWDWyEyO

/HJ\�QN#W�UHOPHVHN1#$]#|VV]HWHWW#
GRNXPHQWXPRN#±#SpOGiXO#IpQ\NpSHN#±#Q\RPWDWiVD#
KRVV]DEE#LGHLJ#LV#HOWDUWKDW1#+D#D#KiOy]DW#MHO]8IpQ\H#
#YLOORJ/#D#Q\RPWDWy#D]#DGDWRN#IHOGROJR]iViW#

YpJ]L1
+iOy]DW1#(OOHQ8UL]]�N/#KRJ\#D#Q\RPWDWy#EH#YDQ0H#
NDSFVROYD#+D#Q\RPWDWy#HO8ODSMiQ#OpY8#KiOy]DWL#
MHO]8IpQ\QHN# #YLOiJtWDQLD#NHOO,/#LOOHWYH/#KRJ\#D]#
|VV]HV#FVDWODNR]y#PHJIHOHO8HQ#U|J]tWHWW0H1#
)HG8ODS1#(OOHQ8UL]]�N/#KRJ\#D#Q\RPWDWy#IHGHOH#
]iUYD#YDQ0H1#
3DStU1#(OOHQ8UL]]�N/#KRJ\#D#SDStU#PHJIHOHO8HQ#
YDQ0H#D#SDStUWDUWy#ILyNED#KHO\H]YH1

.RPPXQLNiFLy1#+D#D#NpSHUQ\8Q#Ä$#Q\RPWDWy#
QHP#YiODV]RO´#�]HQHW#OiWKDWy/#~J\#YDOyV]tQ&OHJ#
QHP#PHJIHOHO8#NiEHOW#KDV]QiOXQN1#+$#Q\RPWDWyKR]#
NpWLUiQ\~#NDSFVRODWUD#DONDOPDV/#+3#,(((045;7#
V]DEYiQ\~#NiEHO#DMiQORWW1,
1\RPWDWySDWURQRN1#(OOHQ8UL]]�N/#KRJ\#PLQGNpW#
SDWURQWDUWyEDQ#KHO\HVHQ#EHKHO\H]HWW/#PHJIHOHO8#
WtSXVV]iP~#SDWURQRN#YDQQDN0H1
(ODNDGiV1#(OOHQ8UL]]�N/#KRJ\#D#SDStU#QHP#DNDGW0H#
HO#D#Q\RPWDWyEDQ1#%8YHEE#LQIRUPiFLyHN#D#
91 ROGDORQ#ROYDVKDWyN1

#7RYiEEL#LQIRUPiFLyNDW#D]#RQOLQH#
KLEDNHUHV8EHQ#WDOiOKDWXQN1

hUHV#ODS#M|WW#NL#D#
Q\RPWDWyEyO

9pG8V]DODJ1#(OOHQ8UL]]�N/#KRJ\#HOWiYROtWRWWXN0H#D#
YpG8V]DODJRNDW#D#Q\RPWDWySDWURQRNUyO1
$ODSpUWHOPH]pV#V]HULQWL#Q\RPWDWy1#(OOHQ8UL]]�N/#
KRJ\#D#+3#'HVN-HW#:43&#Q\RPWDWyW#
DODSpUWHOPH]pV#V]HULQWLYp#WHWW�N0H1#
.DWWLQWVXQN$NWLYL]iOMXN#HKKH]#D#+3#(V]N|]NpV]OHW#
SDQHOHQ#D#+LEDNHUHVpV#I�OUHROGDOiW/#PDMG#
NDWWLQWVXQN#D]#hUHV#ODS#M|WW#NL#D#Q\RPWDWyEyO#VRUUD1#
.DWWLQWVXQN#D#+HO\WHOHQ#Q\RPWDWy#NLYiODV]WiVD#
HVHWKH]#WDUWR]y#Q\RPyJRPEUD/#PDMG#iOOtWVXN#EH#D]#
DODSpUWHOPH]pV#V]HULQWL#Q\RPWDWyW#D#NpSHUQ\8Q#
PHJMHOHQ8#~WPXWDWiV#V]HULQW1

7LQWD1#/HKHW/#KRJ\#NLIRJ\RWW#D#WLQWD1#7HJ\�QN#EH#~M#
SDWURQRNDW#D]#�]HPEH#KHO\H]pVL#~WPXWDWy#71#
SRQWMiEDQ#OHtUWDN#V]HULQW1
)D[1#+D#D]#�UHV#ODS#HJ\/#D#V]iPtWyJpSUH#pUNH]HWW#
HOHNWURQLNXV#ID[#Q\RPWDWiVDNRU#MHOHQW#PHJ/#
SUyEiOMXN#D#ID[RW#YDODPLO\HQ#JUDILNXV#IRUPiWXPEDQ#
+SpOGiXO#7,)#IiMO0NpQW,#NLPHQWHQL1#7|OWV�N#EH#H]XWiQ#
D#IiMOW#HJ\#V]|YHJV]HUNHV]W8EH/#PDMG#Q\RPWDVVXN#
NL#RQQDQ1#$]#RQOLQH#KLEDNHUHV8EHQ#PiV#
OHKHW8VpJHNHW#LV#WDOiOKDWXQN1

#7RYiEEL#LQIRUPiFLyNDW#D]#RQOLQH#
KLEDNHUHV8EHQ#WDOiOKDWXQN1

$#V]|YHJ#YDJ\#D]#iEUD#
URVV]#KHO\UH#NHU�OW

7iMROiV1#+D#D#Q\RPWDWRWW#NpS#URVV]#LUiQ\EDQ#iOO/#
HOOHQ8UL]]�N/#KRJ\#MyO#iOOtWRWWXN0H#EH#D]#ROGDODN#
WiMROiViW#+ÈOOy#YDJ\#)HNY8,#D#+3#
Q\RPWDWyEHiOOtWiVRN1\RPWDWy#SDQHO#-HOOHP]8N#
FtPNpM&#ROGDOiQ1
$#SDWURQRN#KHO\]HWH1#+D#D#V]tQHV#pV#IHNHWH#
SRQWRN#HJ\PiVKR]#NpSHVW#HOFV~V]WDN#D#Q\RPWDWRWW#
ROGDORQ/#FpOV]HU&#~MUD#EHiOOtWDQL#D#
Q\RPWDWyIHVWpNSDWURQRNDW1#.DWWLQWVXQN#D#+3#
(V]N|]NpV]OHW#SDQHOHQ#D#1\RPWDWy0NDUEDQWDUWiV#
I�OUH/#PDMG#NDWWLQWVXQN#D#1\RPWDWySDWURQRN#
EHiOOtWiVD#RSFLyUD1
$#SDStU#EHKHO\H]pVH1#+D#D#Q\RPWDWRWW#NpS#IHUGH#
YDJ\#WRU]/#SUyEiOMXN#~MUD#EHKHO\H]QL#D#SDStUW/#LOOHWYH#

HOOHQ8UL]]�N/#KRJ\#D#Q\RPWDWy#KiWVy#DMWDMD#MyO#
YDQ0H#EH]iUYD#+OiVG#D#91 ROGDOW,1
0DUJyN1#+D#D#Q\RPWDWRWW#V]|YHJ#W~OIXW#D#ODSRN#
V]pOpQ=
■ (OOHQ8UL]]�N/#KRJ\#KHO\HVHQ#iOOtWRWWXN0H#EH#D#

PDUJyNDW#D]#DONDOPD]yL#SURJUDPEDQ1
■ (OOHQ8UL]]�N/#KRJ\#D#GRNXPHQWXPXQN#HOHPHL#D#

SDStU#Q\RPWDWKDWy#WDUWRPiQ\iQ#EHO�O#
KHO\H]NHGQHN0H#HO#+OiVG#D]#8:1 ROGDOW,1

■ (OOHQ8UL]]�N/#KRJ\#D#PHJIHOHO8#SDStUPpUHWHW#
YiODV]WRWWXN0H#D#+3#Q\RPWDWyEHiOOtWiVRN#
1\RPWDWy#SDQHO#%HiOOtWiVRN#ROGDOiQ1

#7RYiEEL#LQIRUPiFLyNDW#D]#RQOLQH#
KLEDNHUHV8EHQ#WDOiOKDWXQN1

0LW#WHJ\�QN/#KD111"
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5RVV]#Q\RPWDWiVL#
PLQ8VpJ

6]DODJFtP0YiOWyNDU1#(OOHQ8UL]]�N/#KRJ\#D#
V]DODJFtPOHSRUHOOy0YiOWyNDU#DOVy#KHO\]HWEHQ#YDQ0H/#
N�O|QEHQ#D#Q\RPWDWy#OHSRUHOOy0PyGEDQ#P&N|GLN1
3DStU1#+D#D#Q\RPWDWiVL#NpS#KDOYiQ\/#YDJ\#KD#D#
V]tQHN#WRPSiN#YDJ\#HJ\PiVED#IRO\WDN/#
HOOHQ8UL]]�N/#KRJ\#WLQWDVXJDUDV#Q\RPWDWyNKR]#
DMiQORWW#SDStUW#KDV]QiOXQN0H/#KRJ\#D#V]RIWYHUEHQ#D#
PHJIHOHO8#SDStUWtSXVW#YiODV]WRWWXN0H/#LOOHWYH/#KRJ\#D#
ODSRNDW#D#Q\RPWDWiVL#IHO�OHWWHO#OHIHOp#KHO\H]W�N0H#D#
ILyNED1
3DWURQRN1#+D#D#WLQWD#HONHQ8G|WW#YDJ\#HJ\HQHWOHQ=
■ /HKHW/#KRJ\#PHJ#NHOO#WLV]WtWDQL#D#SDWURQRNDW1#

.DWWLQWVXQN#D#+3#HV]N|]NpV]OHW#SDQHOHQ#D#
1\RPWDWy0NDUEDQWDUWiV#I�OUH/#PDMG#NDWWLQWVXQN#D#
3DWURQWLV]WtWiV#RSFLyUD1

■ /HKHW/#KRJ\#PiU#FVDN#D#FVHUH#VHJtW1#7HJ\�QN#
EH#~M#SDWURQRNDW#D]#�]HPEH#KHO\H]pVL#~WPXWDWy#
71#SRQWMiEDQ#OHtUWDN#V]HULQW1

7LQWD1#$#Q\RPWDWiVKR]#IHOKDV]QiOW#WLQWD#
PHQQ\LVpJpW#D#Q\RPWDWiVL#PLQ8VpJ#SDUDPpWHU#
PyGRVtWiViYDO#V]DEiO\R]KDWMXN1#+$#Q\RPWDWiVL#
PLQ8VpJ#RSFLyW#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#
%HiOOtWiVRN#ROGDOiQ#WDOiOMXN,1
■ +D#D#Q\RPWDWiVL#NpS#KDOYiQ\/#YDJ\#D#V]tQHN#

WRPSiN/#YiODVV]XN#D#1RUPiO#YDJ\#D#/HJMREE#
�]HPPyGRW#D]#(FRQR)DVW#RSFLy#KHO\HWW1

■ +D#D#V]tQHN#|VV]HIRO\QDN/#YDJ\#KD#D#WLQWD#
HONHQ8GLN#D#SDStURQ/#YiODVV]XN#D#1RUPiO#YDJ\#
D]#(FRQR)DVW#�]HPPyGRW#D#/HJMREE#RSFLy#
KHO\HWW1

■ /HKHW/#KRJ\#NLIRJ\yEDQ#YDQ#D#WLQWD1#7HJ\�QN#EH#
~M#SDWURQRNDW#D]#�]HPEH#KHO\H]pVL#~WPXWDWy#71#
SRQWMiEDQ#OHtUWDN#V]HULQW1

#7RYiEEL#LQIRUPiFLyNDW#D]#RQOLQH#
KLEDNHUHV8EHQ#WDOiOKDWXQN1

$]#ROGDO#HJ\HV#UpV]HL#
KLEiVDN#YDJ\#KLiQ\RVDN

0DUJyN1#+D#D#Q\RPWDWDQGy#V]|YHJ#D#V]pOHN#
N|UQ\pNpQ#KLiQ\]LN/#HOOHQ8UL]]�N#D]#DOiEELDNDW#D]#
DONDOPD]yL#SURJUDPEDQ=
■ +HO\HVHQ#iOOtWRWWXN0H#EH#D#PDUJyNDW1
■ $#Q\RPWDWDQGy#HOHPHN#PHJIHOHO8HQ#YDQQDN0H#

PpUHWH]YH1
6]tQHN1#+D#D#V]tQHN#QHP#PHJIHOHO8HN#YDJ\#
KLiQ\R]QDN=
■ /HKHW/#KRJ\#PHJ#NHOO#WLV]WtWDQL#D#V]tQHV#

Q\RPWDWyIHVWpNSDWURQW1##.DWWLQWVXQN$NWLYL]iOMXN#
D#+3#(V]N|]NpV]OHW#SDQHOHQ#D#1\RPWDWy0
NDUEDQWDUWiV#I�OUHROGDOiW/#PDMG#NDWWLQWVXQN#D#
3DWURQWLV]WtWiV#RSFLyUD1

■ /HKHW/#KRJ\#PiU#FVDN#D#FVHUH#VHJtW1#7HJ\�QN#
EH#HJ\#~M#V]tQHV#SDWURQW#D]#�]HPEH#KHO\H]pVL#
~WPXWDWy#71#SRQWMiEDQ#OHtUWDN#V]HULQW1

■ (OOHQ8UL]]�N/#KRJ\#D#+3#1\RPWDWyEHiOOtWiVRN#
SDQHO#%HiOOtWiVRN#ROGDOiQ#QLQFV0H#EHNDSFVROYD#
D#6]�UNHVNiOiEDQ#Q\RPWDW#RSFLy1

.RPPXQLNiFLy1#+D#D#SDStURQ#pUWHOPHWOHQ#
NDUDNWHUHN#MHOHQQpQHN#PHJ/#HONpS]HOKHW8/#KRJ\#
PHJV]DNDGW#D#NDSFVRODW#D#Q\RPWDWy#pV#D#
V]iPtWyJpS#N|]|WW1#(OOHQ8UL]]�N/#KRJ\#D#NiEHOHN#
PHJIHOHO8HQ#YDQQDN0H#U|J]tWYH1#(OOHQ8UL]]�N/#KRJ\#
D#NiEHO#YDOyEDQ#DONDOPDV0H#D#NpWLUiQ\~#
NRPPXQLNiFLyUD1#$#NiEHO#HOOHQ8U]pVpKH]#
NDWWLQWVXQNDNWLYL]iOMXN#D#+3#(V]N|]NpV]OHW#
SDQHOHQ#1\RPWDWy0NDUEDQWDUWiV#I�OUHROGDOiW/#PDMG#
NDWWLQWVXQN#D#1\RPWDWy0NRPPXQLNiFLy#HOOHQ8U]pVH#
RSFLyUD1#

#7RYiEEL#LQIRUPiFLyNDW#D]#RQOLQH#
KLEDNHUHV8EHQ#WDOiOKDWXQN1

3UREOpPiN#DGyGQDN#D#
V]DODJFtPHOHSRUHOOyN#
Q\RPWDWiVDNRU

1\RPWDWiVL#EHiOOtWiVRN1#+D#D#Q\RPWDWiVL#
EHiOOtWiVRN#QHP#PHJIHOHO8HN/#D#SURJUDP#D#
SDStUWtSXV#URVV]#PHJYiODV]WiViUD#ILJ\HOPH]WHW8#
KLED�]HQHWHW#DG1#7|U|OM�N#D#Q\RPWDWiVL#IHODGDWRW/#
V HOOHQ8UL]]�N/#KRJ\#EHNDSFVROWXN0H#D#6]DODJFtP#
/HSRUHOOy#RSFLyW#D#+3#1\RPWDWyEHiOOtWiVRN#SDQHO#
%HiOOtWiVRN#ROGDOiQ1#,QGtWVXN#~MUD#D#Q\RPWDWiVW1
6]DODJFtP/HSRUHOOy0YiOWyNDU1#+D#D#SDStU#HODNDG/#
HOOHQ8UL]]�N/#KRJ\#D#OHSRUHOOy0YiOWyNDU#IHOV8#
iOOiVEDQ#YDQ0H/#V#KRJ\#D#SDStUN|WHJHW#�WN|]pVLJ#
EHWROWXN0H#D#SDStUWDUWy#ILyNED1

$#SDStU#EHKHO\H]pVH1#+D#D#Q\RPWDWy#HJ\V]HUUH#
W|EE#ODSRW#K~]#EH/#SUyEiOMXN#V]pW0/#PDMG#~MUD#
|VV]HKDMWRJDWQL#D#ODSRNDW/#KRJ\#W|EE#OHYHJ8#
NHU�OM|Q#N|]pM�N1#
3DStU1#+D#D#SDStU#D#Q\RPWDWyEDQ#PHJJ\&U8GLN#
YDJ\#UiQFRVRGLN/#YDOyV]tQ&/#KRJ\#D#SDStU#QHP#
DONDOPDV#OHSRUHOOy0Q\RPWDWiVUD1#$#OHJMREE/#KD#
PLQGLJ#D#+3#%DQQHU#SDStUWtSXVW#KDV]QiOMXN1
+p]DJRN#D]#ROGDODN#N|]|WW1#+D#D]#HJ\PiVW#
N|YHW8#ROGDODN#N|]|WW#Kp]DJRN#YDQQDN/#D#KLED#RND#
iOWDOiEDQ#D]#DONDOPD]yL#SURJUDPEDQ#NHUHVHQG81#
1p]]�QN#XWiQD#D]#RQOLQH#KLEDNHUHV8EHQ#LV1

#7RYiEEL#LQIRUPiFLyNDW#D]#RQOLQH#
KLEDNHUHV8EHQ#WDOiOKDWXQN1

#$]#RQOLQH#KLEDNHUHV8#KDV]QiODWiUD#YRQDWNR]y#
WXGQLYDOyN#D#73074#ROGDODNRQ#ROYDVKDWyN1
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.RPPXQLNiFLy#D#V]iPtWyJpSSHO
$#Q\RPWDWyKR]#QHP#WDUWR]LN#Q\RPWDWyNiEHO1#$#OHJMREE#PHJROGiV#
D]/#KD#D#+3#FpJ#,(((045;7#V]DEYiQ\~#NiEHOpW#KDV]QiOMXN1#
(OOHQ8UL]]�N/#KRJ\#D#NiEHO�QN#NpSHV0H#NpWLUiQ\~#NDSFVRODWRW#
EL]WRVtWDQL#D#V]iPtWyJpS#pV#D#Q\RPWDWy#N|]|WW1#&VDN#D]#LO\HQ#
NiEHOHN#WHV]LN#OHKHW8Yp#XJ\DQLV/#KRJ\#D#Q\RPWDWy#PLQGHQ#
V]ROJiOWDWiViW#LJpQ\EH#YHKHVV�N1
+D#QHP#WXGMXN/#KRJ\#D#NiEHO�QN#NpSHV0H#D#NpWLUiQ\~#
NRPPXQLNiFLyUD/#DNNRU#D]W#D#N|YHWNH]8NpSSHQ#HOOHQ8UL]KHWM�N=
ó *\8]8GM�QN#PHJ#UyOD/#KRJ\#D#NiEHO#PLQG#D#Q\RPWDWyKR]/#PLQG#D#

V]iPtWyJpSKH]#PHJIHOHO8HQ#YDQ0H#FVDWODNR]WDWYD1
ò .DSFVROMXN#EH#D#Q\RPWDWyW#pV#D#V]iPtWyJpSHW1
ñ .DWWLQWVXQN#D#+3#HV]N|]NpV]OHW#SDQHOHQ#D#1\RPWDWy0NDUEDQWDUWiV#

I�OUH1
ð .DWWLQWVXQN#D#1\RPWDWy0NRPPXQLNiFLy#HOOHQ8U]pVH#RSFLyUD1

$#Q\RPWDWyNH]HO8#SURJUDP#HOOHQ8U]L#D#V]iPtWyJpS#pV#D#Q\RPWDWy#
N|]WL#NDSFVRODWRW/#V#MHO]L/#KRJ\#D#NpW#EHUHQGH]pV#N|]|WW#OpWUHM|WW0H#D#
NpWLUiQ\~#NDSFVRODW1#
+D#D#NiEHO#YDOyEDQ#NpSHV#D#NpWLUiQ\~#NRPPXQLNiFLyUD/#DNNRU#D#
+3 'HVN-HW#Q\RPWDWy#YDODPHQQ\L#V]ROJiOWDWiViW#KDV]QiOKDWMXN1#
+D#D#NiEHO#QHP#LO\HQ/#DNNRU#D#Q\RPWDWy#QHP#WXG#XJ\DQ#�]HQHWHNHW#
N�OGHQL#D#V]iPtWyJpSQHN/#D#Q\RPWDWiV#D]RQEDQ#LO\HQNRU#LV#
OHKHWVpJHV1#
(#Np]LN|Q\Y#NLDGiVD#LGHMpQ#D#NpWLUiQ\~#NDSFVRODW#OHKHW8VpJpW#D#
:LQGRZV#17#713#RSHUiFLyV#UHQGV]HU#QHP#EL]WRVtWRWWD1

*RPERN#pV#MHO]8IpQ\HN
$#Q\RPWDWy#HO8ODSMiQ#NpW#JRPE#pV#KiURP#MHO]8OiPSD#WDOiOKDWy1#$#
OiPSiN#D]W#MHO]LN/#KRJ\#D#Q\RPWDWy#SUREOpPDPHQWHVHQ#�]HPHO0H/#
YDJ\#IHOKDV]QiOyL#N|]EHDYDWNR]iVW#LJpQ\HO1#$#JRPERN#D#Q\RPWDWy#
YH]pUOpVpUH#KDV]QiOKDWyN1

+iOy]DWL#NDSFVROy#pV#MHO]8IpQ\ +D#YLOiJtW/#D#Q\RPWDWy#EHNDSFVROW#
iOODSRWEDQ#YDQ1

)RO\WDWiV#JRPE#pV#MHO]8IpQ\ 9LOORJ/#KD#YDODPLO\HQ/#D#SDStUUDO#
NDSFVRODWRV#SUREOpPD#OpSHWW#IHO1#
+iUtWVXN#HO#D#KLEiW/#PDMG#Q\RPMXN#
PHJ#D#JRPERW1

$#SDWURQRN#MHO]8IpQ\H 9LOORJ/#KD#YDODPLO\HQ#SUREOpPD#YDQ#
D#SDWURQRNNDO1#+iUtWVXN#HO#D#KLEiW1#
$#SDWURQRN#PHJLJD]tWiVD/#FVHUpMH#
YDJ\#PHJWLV]WtWiVD/#LOOHWYH#D#
Q\RPWDWy#IHGHOpQHN#OH]iUiVD#XWiQ#
D#YLOORJiV#DEEDPDUDG1

+D#HJ\V]HUUH#HJ\QpO#W|EE#MHO]8IpQ\#YLOORJ/#DNNRU#YDODPLO\HQ/#D#
Q\RPWDWyYDO#NDSFVRODWRV#SUREOpPD#OpSHWW#IHO1#+iUtWVXN#HO#D#KLEiW/#PDMG#
NDSFVROMXN#NL#pV#EH#D#Q\RPWDWyW1#$#KLEiN#HOKiUtWiViYDO#NDSFVRODWRV#
WXGQLYDOyN#D#+3#(V]N|]NpV]OHW#SDQHO#+LEDNHUHVpV#ROGDOiQ#ROYDVKDWyN1
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+DV]QRV#WLSSHN
)HOKDV]QiOyL#
IyUXPRN
$#IyUXPRN#)$4#
+)UHTXHQWO\#$VNHG#
4XHVWLRQV# #J\DNRUL#
NpUGpVHN,#OLVWiNDW#LV#
WDUWDOPD]QDN/#DKRO#MyO#
KDV]QiOKDWy#|WOHWHNHW#
WDOiOKDWXQN1
&RPSX6HUYH=#
+3 3HULSKHUDOV#IyUXP#
+*R#+33(5,1
$PHULFD#2QOLQH=#
+3 IyUXP1#.DWWLQWVXQN#
D#Ä*R#7R´#PHQ�#
ÄNH\ZRUG´#
SDUDQFViUD/#JpSHOM�N#
EH#D#Ä+3´#SDUDQFVRW/#
PDMG#Q\RPMXN#PHJ#D]#
HQWHU#ELOOHQW\&W1#$#+3#
IyUXP#KRQODSMD#
D]RQQDO#PHJMHOHQLN#
D NpSHUQ\8Q1

$#Q\RPWDWy#MDYtWiVD
+D#QHP#WXGMXN#
EL]WRVDQ/#KRJ\#D#
Q\RPWDWy#YDOyEDQ#
MDYtWiVUD#V]RUXO0H/#
KtYMXN#D#+3#WHOHIRQRV#
�J\IpOV]ROJiODWiW#
+7HOHSKRQH#6XSSRUW#
&HQWHU,1#+D#MDYtWiVUD#
YDQ#V]�NVpJ/#D]#
�J\IpOV]ROJiODW#
PXQNDWiUVD#VHJtW#D#
IRO\DPDW#
PHJV]HUYH]pVpEHQ1#$#
MDYtWiV#D#JDUDQFLiOLV#
LG8#DODWW#GtMPHQWHV1#$#
JDUDQFLD#OHMiUWD#XWiQ#D#
V]iPOi]iV#D#
MDYtWiVKR]#V]�NVpJHV#
PXQNDLG8#pV#D#
IHOKDV]QiOW#
DONDWUpV]HN#DODSMiQ#
W|UWpQLN1

hJ\IpOV]ROJiODW
+D#NpUGpVHLQN#YDQQDN#±#YRQDWNR]]DQDN#D]RN#DNiU#iOWDOiEDQ#D#
Q\RPWDWy#P&N|GpVpUH/#YDJ\#NRQNUpWDQ#YDODPHO\#Q\RPWDWiVL#
SUREOpPD#PHJROGiViUD#±#V]iPRV#OHKHW8VpJ�QN#YDQ#DUUD/#KRJ\#
YiODV]W#NDSMXQN1#

+LEDNHUHVpV#D#+3#HV]N|]NpV]OHW#
VHJtWVpJpYHO
(J\HV#SUREOpPiNUD#SLOODQDWRN#DODWW#PHJROGiVW#WDOiOKDWXQN#D#
Q\RPWDWyNH]HO8#V]RIWYHUUHO=#HKKH]#PLQG|VV]H#D#+3#HV]N|]NpV]OHW#
KLEDNHUHV8#IXQNFLyMiW#NHOO#DNWLYL]iOQXQN1#+$]#(V]N|]NpV]OHW#SDQHO#
PHJMHOHQtWpVpUH#YRQDWNR]y#WXGQLYDOyN#D#441#ROGDORQ#ROYDVKDWyN1,#+D#D]#
(V]N|]NpV]OHW#SDQHOHQ#OHtUW#PyGV]HUHNNHO#D#SUREOpPiW#QHP#WXGMXN#
PHJROGDQL/#QH#DGMXN#I|O/#LQNiEE#SUyEiONR]]XQN#D]#DOiEEL#SRQWRNEDQ#
LVPHUWHWHWW#OHKHW8VpJHNNHO1

(OHNWURQLNXV#�J\IpOV]ROJiODW
+D#D#V]iPtWyJpS�QNK|]#PRGHP#LV#WDUWR]LN/#V#HO8IL]HW8L#YDJ\XQN#
YDODPHO\LN#RQOLQH#KiOy]DWQDN/#LOOHWYH#N|]YHWOHQ�O#HOpUM�N#D]#,QWHUQHWHW/#
~J\#D#Q\RPWDWyQNNDO#NDSFVRODWEDQ#W|EE#IRUUiVEyO#LV#V]HUH]KHW�QN#
LQIRUPiFLyNDW=

)HOKDV]QiOyL#IyUXPRN
$#&RPSX6HUYH#+*R#+33(5,#pV#D]#$PHULFD#2QOLQH#+NXOFVV]y=#+3,#
KiOy]DWRNRQ#P&N|G8#IyUXPRNRQ#NHUHV]W�O#WDSDV]WDOW#IHOKDV]QiOyNWyO#pV#
RSHUiWRURNWyO#NDSKDWXQN#EDUiWL#VHJtWVpJHW1#$#IyUXPRN#KDV]QiODWDNRU#
HJ\V]HU&HQ#WHJ\�N#IHO#D#NpUGpVHLQNHW/#V#LG8QNpQW#HOOHQ8UL]]�N/#KRJ\#PiV#
IHOKDV]QiOyN#QHP#N�OGWpN0H#HO#|WOHWHLNHW#YDJ\#PHJROGiVL#MDYDVODWDLNDW1#
9pJLJROYDVKDWMXN#D#NRUiEEL#OHYHOH]pVW#LV/#KiWKD#PiVRN#KDVRQOy#
SUREOpPiNNDO#N�V]N|GWHN/#V#YDODNL#VHJtWHQL#WXGRWW#QHNLN1

$#+3#,QWHUQHW#KRQODSMD
+D#,QWHUQHW0HO8IL]HW8N#YDJ\XQN/#Qp]]�N#PHJ#D#+3#,QWHUQHW#KRQODSMiW#D#
N|YHWNH]8#85/#FtPHQ=#KWWS=22ZZZ1KS1FRP#YDJ\#KWWS=22ZZZ1KS1FRP2
JR2SHULSKHUDOV1#(#ODSRNRQ#WHFKQLNDL#LQIRUPiFLyNDW#WDOiOXQN/#LOOHWYH#D#
OHJIULVVHEE#+30KtUHNHW#LV#HOROYDVKDWMXN1

1\RPWDWyNH]HO8#V]RIWYHU
$#Q\RPWDWyNH]HO8#V]RIWYHU#+PiV#QpYHQ#PHJKDMWy#SURJUDP,#D#Q\RPWDWy#
pV#D#V]iPtWyJpS#N|]|WWL#NRPPXQLNiFLy#EL]WRVtWiViUD#V]ROJiO1#$#+3#
:LQGRZV#pV#:LQGRZV#17#713#RSHUiFLyV#UHQGV]HUHN#DODWW#IXWWDWKDWy#
NH]HO8SURJUDPRNDW#V]iOOtW#D#Q\RPWDWyKR]1#'26#N|UQ\H]HWEHQ#
KDV]QiOKDWy#Q\RPWDWyNH]HO8NHW#D]#DONDOPD]yL#SURJUDPMDLQN#
IRUJDOPD]yLWyO#SUyEiOMXQN#EHV]HUH]QL1#$#N�O|QIpOH#V]RIWYHUHN#
EHV]HU]pVpUH#V]iPRV#OHKHW8VpJ#NtQiONR]LN1
■ $#Q\RPWDWyNH]HO8#SURJUDPRN#D#&RPSX6HUYH/#$PHULFD#2QOLQH#pV#
,QWHUQHW#KiOy]DWRNUyO#LV#OHW|OWKHW8N#+OiVG#D#:HE#FtPHW#QpKiQ\#VRUUDO#
IHOMHEE,1

■ +D#QLQFV#&'0ROYDVyQN/#DNNRU#D]#(J\HV�OW#ÈOODPRNEDQ#D#Q\RPWDWy#HOV8#
�]HPEH#KHO\H]pVHNRU#D#V]RIWYHUW#6#425´0HV#PiJQHVOHPH]HNHQ#LV#
PHJUHQGHOKHWM�N1#+tYMXN#IHO#HKKH]#D#&'#GRER]iQ#IHOW�QWHWHWW#LQJ\HQHV#
WHOHIRQV]iPRW1#$#OHPH]HNHW#PiU#PiVQDS#+LQJ\HQ,#PHJNDSMXN1

■ $]#(J\HV�OW#ÈOODPRNEDQ#D#V]RIWYHU#WRYiEEIHMOHV]WHWW#YiOWR]DWDLW#D]#
406360:6<0733<#V]iPRQ#OHKHW#PHJUHQGHOQL1#,O\HQNRU#LV#FVDN#D#OHPH]HN#
iUiW#pV#D#SRVWDN|OWVpJHW#NHOO#PHJIL]HWQL1

■ $]#(J\HV�OW#ÈOODPRN#WHU�OHWpQ#NtY�O#KtYMXN#D]#�J\IpOV]ROJiODWRW1
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,QJ\HQHV#
WiPRJDWiV#<3#QDSLJ
$#WHOHIRQRV#
VHJpO\V]ROJiODWRW#
LQJ\HQHVHQ#KtYKDWMXN#D#
YiViUOiV#LG8SRQWMiWyO#
V]iPtWRWW#<3#QDSLJ1#
+tYiV#HO8WW=
❚ Qp]]�N#PHJ#D#
KDV]QiODWL#XWDVtWiVW#pV#
D]#RQOLQH#KLEDNHUHV8#
IXQNFLyW/#KiWKD#D#KLEiW#
PDJXQN#LV#HO#WXGMXN#
KiUtWDQL

❚ �OM�QN#D#V]iPtWyJpS#
HOp/#V#D#Q\RPWDWy#LV#
OHJ\HQ#D#N|]HO�QNEHQ

❚ NpV]tWV�N#HO8#D#
N|YHWNH]8#DGDWRNDW=
� D#Q\RPWDWy#
VRUR]DWV]iPiW#+D#
FtPNH#D#Q\RPWDWy#
KiWiQ#WDOiOKDWy,

� D#Q\RPWDWy#
WtSXVV]iPiW#+D#
FtPNH#D#Q\RPWDWy#
HO8ODSMiQ#WDOiOKDWy,

� D#V]iPtWyJpS#
WtSXViW

� D#Q\RPWDWyNH]HO8#
SURJUDP#+pV/#KD#
D]]DO#YDQ#SUREOpPD,#
D]#DONDOPD]yL#
SURJUDP#
YHU]LyV]iPiW

1pKiQ\#V]y#
D#OHYHOHNU8O
+D#WHFKQLNDL#MHOOHJ&#
VHJtWVpJUH#OHQQH#
V]�NVpJ/#MDYDVROMXN/#
KRJ\#±#OHYHOHN#tUiVD#
KHO\HWW#0#D#V]iPtWyJpS#
HO8WW#�OYH#KtYMXN#IHO#D]#
�J\IpOV]ROJiODWRW1#
.pUGpVHLQNUH#tJ\#
D]RQQDO#YiODV]W#
NDSXQN1

$#+3#�J\IpOV]ROJiODWRN#WHOHIRQV]iPDL
+D#WHFKQLNDL#MHOOHJ&#VHJtWVpJUH#YDQ#V]�NVpJ�QN/#KtYMXN#D]#DOiEEL#
WHOHIRQV]iPRNDW1#$#JDUDQFLiOLV#LG8#DODWW#H#V]ROJiOWDWiVW#GtMPHQWHVHQ#
YHKHWM�N#LJpQ\EH1#7iYROViJL#EHV]pOJHWpVHN#HVHWpQ#D]RQEDQ#D#KtYiV#
N|OWVpJH#D#KtYyW#WHUKHOL1#
■ $IULND2.|]HO0.HOHW 74#552:;3#:4#44
■ $UJHQWtQD 874:;40739429<
■ $XV]WUiOLD 94#6#<5:5;333
■ $XV]WULD 76#+3,993#96;9
■ %HOJLXP#+KROODQG, 65#+3,5#959;;#39
■ %HOJLXP#+IUDQFLD, 65#+3,5#959;;#3:
■ %UD]tOLD 88#44#:3<04777
■ &VHK#.|]WiUVDViJ 75#+5,#7:4#:654
■ 'iQLD 78#+3,6<#5<73<<
■ (J\HV�OW#ÈOODPRN +53;,#67707464
■ (J\HV�OW#.LUiO\ViJ 77#+3,#4:4#845#8535
■ )LQQRUV]iJ# 6;8#+3,536#7:5;;
■ )UDQFLDRUV]iJ 66#+3,#476956767
■ )�O|S0V]LJHWHN 98#5:5#8633
■ *|U|JRUV]iJ 63#4#9;<#97#44
■ +ROODQGLD 64#+3,53#939#;:84
■ +RQJNRQJ +;33,#<9#::5<
■ ,QGLD <4#44#9;5#93#68
■ ,QGRQp]LD 9554#683#673;
■ ËURUV]iJ 686#+3,#4995#8858
■ -DSiQ/#7RNLy ;4#6#66680;666
■ -DSiQ/#2V]DND ;4#9#;6;#4488
■ .DQDGD#+DQJRO, +53;,#67707464#
■ .DQDGD#+IUDQFLD, +<38,#539076;6#
■ .tQD ;9#43#9838#6;;;08<8<
■ .RUHD ;5#5#65:3#3:33
■ .|]HO0.HOHW2$IULND 74#552:;3#:4#44
■ /HQJ\HORUV]iJ 7;#55#6:#83#98
■ 0DJ\DURUV]iJ 69#+4,#585#7838
■ 0DOD\VLD 36#5<85899
■ 0H[LNy#'1)1 659#79#33
■ 0H[LNy/#*XDGDODMDUD 99<#<8#33
■ 0H[LNy/#0RQWHUH\ 6:;#75#73
■ 1pPHWRUV]iJ 7<#+3,#4;3#858;#476
■ 1RUYpJLD 7:#+3,55#4495<<
■ 2ODV]RUV]iJ 6<#+3,5#597#43683
■ 2URV]RUV]iJ :3<8#<56#83#34
■ 3RUWXJiOLD 684#+3,#477#4:#4<<
■ 6SDQ\RORUV]iJ 67#+<,#35654#456
■ 6YiMF 74#+3,;7#;;34444
■ 6YpGRUV]iJ 79#+3,;#94<54:3
■ 6]LQJDS~U 98#5:5#8633
■ 7DMYDQ ;;9#505:4:03388
■ 7KDLI|OG +9905,#994#7344
■ 7|U|NRUV]iJ <3#4#557#8<#58
■ ÒM0=pODQG +3<,#68909973
■ 9HQH]XHOD 8;#5#56<#8997
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$#JDUDQFLD#OHMiUWD#XWiQ
%L]RQ\RV#GtMIL]HWpV#HOOHQpEHQ#XJ\DQ/#GH#D#+3#FpJW8O#LO\HNRU#LV#
NDSKDWXQN#VHJtWVpJHW1#$]#iUDN#HO8]HWHV#ILJ\HOPH]WHWpV#QpON�O#LV#
YiOWR]KDWQDN1#+$]#RQOLQH#OHKHW8VpJHN#WRYiEEUD#LV#LQJ\HQHVHN$,
■ $]#(J\HV�OW#ÈOODPRNEDQ#HJ\V]HU&EE#NpUGpVHLQNUH#D#+<33,#88804833#
WHOHIRQV]iPRQ#NDSKDWXQN#YiODV]W1#$#V]ROJiOWDWiV#GtMD#5/83#'#
SHUFHQNpQW#+D#WHFKQLNXVVDO#YDOy#NDSFVRODW#OpWUHM|WWpW8O#V]iPtYD,1

■ +D#.DQDGiEyO#WHOHIRQiOXQN/#YDJ\#KD#D]#(J\HV�OW#ÈOODPRNEDQ#
WDUWy]NRGXQN#XJ\DQ/#GH#D#EHV]pOJHWpV#YiUKDWyDQ#Wt]#SHUFQpO#WRYiEE#
IRJ#WDUWDQL/#KtYMXN#D#+;33,#<<<0447;#V]iPRW1#$#GtM#LO\HQNRU#58#'#
KtYiVRQNpQW/#DPLW#9LVD#YDJ\#0DVWHU&DUG#NiUW\iYDO#NHOO#IHGH]QL1

■ +D#KtYiV#N|]EHQ#NLGHU�O/#KRJ\#D#Q\RPWDWy#MDYtWiVUD#V]RUXO/#V#PpJ#D#
Q\RPWDWyUD#YRQDWNR]y#JDUDQFLDLG8Q#EHO�O#YDJ\XQN/#D#KtYiV#
N|OWVpJHLW#QHP#NHOO#PHJIL]HWQL1



.LHJpV]tW8#
LQIRUPiFLyN

]#HGGLJLHNEHQ#D#Q\RPWDWy#OHKHW8VpJHLU8O#

pV#KDV]QiODWL#PyGMiUyO#YROW#V]y1#(#

IHMH]HWEHQ#QpKiQ\#WRYiEEL/#D#Q\RPWDWyYDO#

NDSFVRODWRV#HJ\V]HU&#WpQ\#ROYDVKDWy1

$#UHQGV]HUUHO#NDSFVRODWRV#
N|YHWHOPpQ\HN
■ 0LFURVRIW#:LQGRZV#614[/#:LQGRZV#<8/#:LQGRZV#<;#YDJ\#
:LQGRZV 17 713

■ 5HQGV]HUN|YHWHOPpQ\HN=
:LQGRZV#614[/#:LQGRZV#<8#pV#:LQGRZV#<; :LQGRZV#17#713
� ;37;9299#0+]#&38# � 3HQWLXP#&38
� ;#0%#5$0#+49#DMiQORWW, � 49#0%#5$0#+65#DMiQORWW,

■ $]#060'26�#DONDOPD]iVRNEyO#YDOy#Q\RPWDWiV#:LQGRZV#614[/#
:LQGRZV#<8#pV#:LQGRZV#<;#DOyO#OHKHWVpJHV

■ $#KiOy]DWL#Q\RPWDWiV#QHP#OHKHWVpJHV

0HJMHJ\]pV$#+3#'HVN-HW#:43&#6HULHV#Q\RPWDWy#D#:LQGRZV�#
RSHUiFLyV#UHQGV]HUKH]#NLIHMOHV]WHWW#V]HPpO\L#Q\RPWDWy1

1pKiQ\#V]y#D#:LQGRZV#17#713#
UHQGV]HUU8O
(#KDV]QiODWL#XWDVtWiV#NLDGiVDNRU#D#Q\RPWDWy#DOiEEL#OHKHW8VpJHL#
:LQGRZV#17#713#N|UQ\H]HWEHQ#QHP#YROWDN#HOpUKHW8N=
■ .pWLUiQ\~#NRPPXQLNiFLy
■ 1\RPWDWiV#060'26#SURJUDPRNEyO

$

81
)HMH]HW

$#UHQGV]HUUHO#
NDSFVRODWRV#
N|YHWHOPpQ\HN
1\RPWDWy0
SDWURQRN
$#V]RIWYHU#
HOWiYROtWiVD

1\RPWDWiV#'26#
SURJUDPRNEyO
0LQLPiOLV#
PDUJyN
0&V]DNL#

VSHFLILNiFLyN
7RYiEEL#

V]LPEyOXP0
NpV]OHWHN#pV#
EHW&WtSXVRN
$ONDWUpV]HN#pV#
WDUWR]pNRN#
UHQGHOpVH
5HQGHOpVL#
LQIRUPiFLyN
+LYDWDORV#

Q\LODWNR]DWRN
*DUDQFLD
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1\RPWDWySDWURQRN
$#OHJMREE#Q\RPWDWiVL#WHOMHVtWPpQ\#HOpUpVpKH]#D#+HZOHWW03DFNDUG#FpJ#
FVDN#HUHGHWL#+3#WDUWR]pNRN#±#H]HQ#EHO�O#+3#Q\RPWDWySDWURQRN#±#
KDV]QiODWiW#DMiQOMD1#$#Q\RPWDWyEDQ#D#+3#Q\RPWDWySDWURQRN#
iWDODNtWiVD#YDJ\#~MUDW|OWpVH#PLDWW#EHN|YHWNH]8#NiURNpUW#D#FpJ#
VHPPLIpOH#JDUDQFLiOLV#IHOHO8VVpJHW#QHP#YiOODO1
$#+3#SDWURQRN#~MUDW|OWpVHNRU#D]RN#HOHNWURQLNXV#pV#PHFKDQLNXV#
DONDWUpV]HLW#D#WHUYH]HWW#pOHWWDUWDPXNQiO#WRYiEE#KDV]QiOMXN/#pV#H]#
V]iPRV#SUREOpPD#RNR]yMD#OHKHW1#,O\HQHN#SpOGiXO#D]#DOiEELDN=
*\HQJH#Q\RPWDWiVL#PLQ8VpJ
■ $#QHP#+3#J\iUWPiQ\~#IHVWpNDQ\DJRN#RO\DQ#|VV]HWHY8NHW#
WDUWDOPD]KDWQDN/#PHO\HN#HOW|PtWLN#D#V]yUyIHMHNHW/#V#tJ\#D#Q\RPWDWiVL#
NpS#W|UHGH]HWW/#D#EHW&N#V]�UNpVHN#YDJ\#V]iONiVDN#OHV]QHN1

■ $#QHP#+3#J\iUWPiQ\~#WLQWiNEDQ#RO\DQ#HOHPHN#LV#OHKHWQHN/#PHO\HN#
NRUURGiOKDWMiN#D#SDWURQ#HOHNWURQLNXV#DONDWUpV]HLW/#DPL#V]LQWpQ#D#
Q\RPWDWiVL#PLQ8VpJ#URPOiViW#RNR]]D1

3RWHQFLiOLV#KLEDIRUUiV
■ +D#D]#~MUDW|OW|WW#SDWURQ#V]LYiURJQL#NH]G/#D#NLIRO\y#WLQWD#NiURVtWKDWMD#D]#
~Q1#V]HUYL]0#HJ\VpJHW/#DPL#D#SDWURQRNDW#YpGL#D#Q\RPWDWyEDQ/#DPLNRU#
pSSHQ#QLQFVHQHN#KDV]QiODWEDQ1#0LYHO#D#V]HUYL]0HJ\VpJ#LJHQ#IRQWRV#
V]HUHSHW#MiWV]LN#D#SDWURQRN#PHJIHOHO8#iOODSRWiQDN#IHQQWDUWiViEDQ/#
V]HQQ\H]8GpVH#D#SDWURQ#PHJKLEiVRGiViW#RNR]KDWMD1

■ +D#D]#~MUDW|OW|WW#SDWURQEyO#D#WLQWD#D]#HOHNWURQLNXV#DONDWUpV]HNUH#IRO\LN/#
D#Q\RPWDWy#V~O\RVDQ#NiURVRGKDW/#DPL#KRVV]~#LGHLJ#WDUWy#
KDV]QiOKDWDWODQViJRW#pV#QHP#MHOHQWpNWHOHQ#MDYtWiVL#NLDGiVRNDW#
YRQKDW#PDJD#XWiQ1
)LJ\HOHP $#Q\RPWDWyEDQ#D#+3#Q\RPWDWySDWURQRN#iWDODNtWiVD#YDJ\#

~MUDW|OWpVH#PLDWW#EHN|YHWNH]8#NiURNpUW#D#FpJ#VHPPLIpOH#
JDUDQFLiOLV#IHOHO8VVpJHW#QHP#YiOODO1

0HJMHJ\]pV ÒM#SDWURQRN#YiViUOiVDNRU#PLQGLJ#JRQGRVDQ#HOOHQ8UL]]�N#
D#WtSXVMHO]pVW/#KRJ\#D#Q\RPWDWyKR]#FVDN#D#PHJIHOHO8#
IDMWiNDW#KDV]QiOMXN=

#
IHNHWH QDJ\#IHNHWH V]tQHV
+3#84978* +3#84978$# +3#&4;56$

$#SDWURQRN#WiUROiVD#pV#KDV]QiODWD
+RJ\#D#SDWURQRN#PLQGLJ#D#OHKHW8#OHJMREE#Q\RPWDWiVL#PLQ8VpJHW#
EL]WRVtWViN=
■ )HOKDV]QiOiVXNLJ#ERQWDWODQ#FVRPDJROiVEDQ/#V]REDK8PpUVpNOHWHQ#
+D]D]#930:8R#)/#LOOHWYH#48/9059/9R#&#N|]|WW,#NHOO#WiUROQL#8NHW1

■ $#KiOy]DWL#NiEHO#NLK~]iVD/#LOOHWYH#D]#iUDPHOOiWiV#PiV#PyGRQ#YDOy#
PHJV]DNtWiVD#HO8WW#PLQGLJ#NDSFVROMXN#NL#D#Q\RPWDWyW#D#KiOy]DWL#
NDSFVROyYDO1#$#SDWURQRN#LO\HQNRU#YLVV]DWpUQHN#D#Q\RPWDWy#MREE#
V]pOpQ#OpY8#DODSKHO\]HW�NEH/#DKRO#D#V]yUyIHMHNUH#D#YpG8VDSNiN#LV#
Ui]iUyGQDN1

0HJMHJ\]pV +D#EiUPHO\LN#+DNiU#D#IHNHWH/#DNiU#D#KiURPV]tQ&,#
SDWURQEyO#NLIRJ\#D#WLQWD/#FVHUpOM�N#NL1#+D#pSSHQ#QLQFV#
WDUWDOpN#SDWURQXQN/#KDJ\MXN#D]#�UHV#SDWURQW#D#
Q\RPWDWyEDQ/#DPtJ#~MUD#QHP#FVHUpOM�N1#(J\#EHKHO\H]HWW#
SDWURQQDO#D#Q\RPWDWy#QHP#�]HPNpSHV1
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)LJ\HOHP $#SDWURQRNEDQ#OpY8#WLQWD#|VV]HWpWHOpW#D#+HZOHWW03DFNDUG#
FpJ#LJHQ#JRQGRVDQ#DODNtWRWWD#NL/#KRJ\#NLYiOy#Q\RPWDWiVL#
PLQ8VpJHW#DGMRQ/#pV#D#Q\RPWDWyYDO#NRPSDWLELOLV#OHJ\HQ1#$#
SDWURQRNDW#QH#SUyEiOMXN#~MUDW|OWHQL1#$]#iWDODNtWiVXNEyO#
YDJ\#~MUDW|OWpV�NE8O#V]iUPD]y/#D#Q\RPWDWyEDQ#YDJ\#D#
SDWURQRNEDQ#EHN|YHWNH]8#PHJKLEiVRGiVRNpUW#D#+HZOHWW0
3DFNDUG#VHPPLIpOH#IHOHO8VVpJHW#VHP#YiOODO1

$#SDWURQRNDW#D]#�]HPEH#KHO\H]pVL#~WPXWDWy#Ä$#Q\RPWDWySDWURQRN#
EHKHO\H]pVH´#FtP&#SRQWMiEDQ#OHtUWDN#V]HULQW#NHOO#D#Q\RPWDWyED#WHQQL1
+D#D#SDWURQRN#MHO]8IpQ\H# #D]#~M#SDWURQRN#EHKHO\H]pVH#XWiQ#WRYiEEUD#
LV#YLOORJ/#HOOHQ8UL]]�N#D#SDWURQRN#WtSXVV]iPiW1

0HJMHJ\]pV 9LJ\i]]XQN/#KRJ\#QH#pUM�QN#D#V]yUyIHMHNKH]#pV#D#Up]#
pULQWNH]8NK|]/#PHUW#D]#HO]iUyGiVW/#LOOHWYH#KLEiV#
HOHNWURPRV#|VV]HN|WWHWpVW#RNR]KDW1

$#SDWURQRN#NLYpWHOH#D#Q\RPWDWyEyO
ó 1\LVVXN#IHO#D#EHNDSFVROW#Q\RPWDWy#IHGHOpW1

1pKiQ\#PiVRGSHUF#P~OYD#D#SDWURQWDUWyN#DXWRPDWLNXVDQ#D#
Q\RPWDWy#N|]HSpUH#FV~V]QDN/#D#SDWURQRN#MHO]8IpQ\H# #SHGLJ#
YLOORJQL#NH]G1

ò 1\LVVXN#IHO#D#NLFVHUpOHQG8#SDWURQ#WDUWyMiQDN#]iUyIHGHOpW1

ñ (PHOM�N#NL#D#SDWURQW#D#WDUWyMiEyO1

ð 'REMXN#NL#D]#HOKDV]QiOyGRWW#SDWURQW1#

),*<(/(0 0LQG#D]#~M/#PLQG#D#KDV]QiOW#SDWURQRNDW#WDUWVXN#
J\HUPHNHN#V]iPiUD#HOpUKHWHWOHQ#KHO\HQ1

$#Q\RPWDWySDWURQRN#EHiOOtWiVD
9DODPHO\LN#SDWURQ#FVHUpMH#XWiQ#PLQG#D#IHNHWH/#PLQG#D#KiURPV]tQ&#
SDWURQW#~MUD#EH#NHOO#iOOtWDQL1#&VDN#tJ\#EL]WRVtWKDWy/#KRJ\#D#IHNHWH#pV#
V]tQHV#WLQWiN#Q\RPWDWiVNRU#V]LQNURQEDQ#OHJ\HQHN1#$]#HOMiUiV#OHtUiVD#D]#
�]HPEH#KHO\H]pVL#~WPXWDWyEDQ#ROYDVKDWy1
'26#N|UQ\H]HWEHQ#D#SDWURQRN#EHiOOtWiVD#D#+3#'HVN-HW#&RQWURO#3DQHO#
IRU#'26#SURJUDPPDO#OHKHWVpJHV1#/iVG#D#Ä1\RPWDWiV#'26#
SURJUDPRNEyO´#F1#SRQWRW#D]#Ä1\RPWDWiV#'26#SURJUDPRNEyO´#
891 ROGDORQ1
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$#SDWURQRN#WLV]WtWiVD
$#SDWURQRN#PHJWLV]WtWiViYDO#MDYtWKDWMXN#D#Q\RPWDWiVL#PLQ8VpJHW1
+D#D#Q\RPWDWRWW#ROGDODNRQ#SRQWRN#YDJ\#YRQDODN#KLiQ\R]QDN/#KDMWVXN#
YpJUH#D]#41#HOMiUiVW1#+D#D#Q\RPWDWRWW#ROGDODNRQ#FVtNRN#OiWKDWyN/#DNNRU#D#
51#HOMiUiVW#NHOO#YpJUHKDMWDQL1

41#HOMiUiV=#+LiQ\]y#
YRQDODN#YDJ\#SRQWRN
7LV]WtWVXN#PHJ#D#SDWURQRNDW/#KD#D#Q\RPWDWRWW#
V]|YHJE8O#YDJ\#iEUiNEyO#SRQWRN#YDJ\#YRQDODN#
KLiQ\R]QDN#+DKRJ\#D]#iEUD#PXWDWMD,1#$#P&YHOHWHW#
D#+3#HV]N|]NpV]OHW#SDQHOU8O#OHKHW#YpJUHKDMWDQL1

0HJMHJ\]pV )HOHVOHJHVHQ#QH#WLV]WtWVXN#D#SDWURQRNDW/#PHUW#D]]DO#FVDN#
D#WLQWiW#SD]DUROMXN/#V#D#SDWURQRN#pOHWWDUWDPiW#LV#
OHU|YLGtWM�N1

0HJMHJ\]pV '26#N|UQ\H]HWEHQ#D#SDWURQRN#WLV]WtWiVD#D#+3#'HVN-HW#
&RQWURO#3DQHO#IRU#'26#SURJUDPPDO#OHKHWVpJHV1#/iVG#D#
Ä1\RPWDWiV#'26#SURJUDPRNEyO´#F1#SRQWRW#D]#
Ä1\RPWDWiV#'26#SURJUDPRNEyO´# 891#ROGDORQ1

$#SDWURQRN#PHJWLV]WtWiVD#D#+3#HV]N|]NpV]OHW#SDQHOU8O=

ó .DWWLQWVXQN#GXSOiQ#D#+3#HV]N|]NpV]OHW#LNRQUD#D#V]iPtWyJpS#
NpSHUQ\8MpQ1

ò .DWWLQWVXQN#D#1\RPWDWy0NDUEDQWDUWiV#I�OUH1

$#SDWURQRN#
WLV]WtWiViKR]#
NDWWLQWVXQN#HUUH#
D]#RSFLyUD
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ñ .DWWLQWVXQN#D#3DWURQWLV]WtWiV#RSFLyUD/#PDMG#N|YHVV�N#D#NpSHUQ\8Q#
PHJMHOHQ8#LQVWUXNFLyNDW1

+D#D#P&YHOHW#HOV8#YpJUHKDMWiVD#XWiQ#D#Q\RPWDWiVL#PLQ8VpJ#MDYXO#
XJ\DQ/#GH#QHP#HOpJJp/#LVPpWHOM�N#PHJ#D]#HOMiUiVW1#.H]GM�N#~MUD#D#
WLV]WtWiVW#D]#41#OpSpVW8O/#YDJ\#D]#XWROVy#SDQHOHQ#NDWWLQWVXQN#D#Ä.|]HSHV#
WLV]WtWiV´#JRPEUD1#$]#LVPpWOpV#EDMW#QHP#RNR]KDW/#OHJIHOMHEE#QpPL#WLQWiW#
pV#LG8W#YHV]tW�QN#YHOH1
+D#D#Q\RPWDWiVL#PLQ8VpJ#D#WLV]WtWiV#KDWiViUD#VHP#MDYXO/#DNNRU#
YDOyV]tQ&OHJ#IRJ\WiQ#YDQ#D#WLQWD1#&VHUpOM�N#NL#D#SDWURQRNDW1
,G8QNpQW#HO8IRUGXO/#KRJ\#D#KLiQ\]y#YRQDODNDW#YDODPLO\HQ/#D#QHGYHV#
WLQWiQ#YpJLJK~]RWW#V]HQQ\H]8GpV#+SRU/#HOHPL#V]iO,#RNR]]D1#+D#D#
SUREOpPiN#D#WLV]WtWiV#XWiQ#VHP#V]&QQHN#PHJ/#KDMWVXN#YpJUH#D#
51 HOMiUiVW#LV1

51#HOMiUiV=#9t]V]LQWHV#FVtNRN
+D#D#+3#'HVN-HW#Q\RPWDWyW#SRURV#N|UQ\H]HWEHQ#
KDV]QiOMXN/#HO8IRUGXOKDW/#KRJ\#D#Q\RPWDWyEDQ#
|VV]HJ\&O8#V]HQQ\H]8GpV#PLDWW#D#SDStURQ#
Yt]V]LQWHV#FVtNRN#OiWKDWyN1#$#SUREOpPiW#SRU/#
KDMV]iODN/#LOOHWYH#D#V]8Q\HJE8O#YDJ\#UXKi]DWEyO#
V]iUPD]y#HOHPL#V]iODN#LV#RNR]KDWMiN1#$#
V]HQQ\H]8GpVE8O#V]iUPD]y#FVtNRNDW#D#
IHVWpNSDWURQRN#pV#D#SDWURQWDUWyN#PHJWLV]WtWiViYDO#
N|QQ\HQ#PHJV]�QWHWKHWM�N1

$#Q\RPWDWy#PHJWLV]WtWiViKR]#
V]�NVpJHV#DQ\DJRN
0LHO8WW#KR]]iNH]GHQpQN#D#Q\RPWDWy#PHJWLV]WtWiViKR]/#NpV]tWV�N#HO8#
D N|YHWNH]8NHW=
■ (J\#YDWWDFVRPyW#YDJ\#WLV]WtWySiOFiW/#LOOHWYH#YDODPLO\HQ#SXKD#DQ\DJRW/#
DPL#QHP#V]DNDG#pV#QHP#KDJ\#PDJD#XWiQ#HOHPL#V]iODNDW#+PRQGMXN#
HJ\#WLV]WD#SDPXWGDUDERW,1

■ 1pPL#GHV]WLOOiOW/#V]&UW#YDJ\#SDODFNR]RWW#YL]HW1#+$#FVDSYt]#RO\DQ#
V]HQQ\H]8GpVHNHW#WDUWDOPD]KDW/#PHO\HN#NiURVtWMiN#D#SDWURQRNDW1,

■ 1pKiQ\#KDV]QiOW#SDStUODSRW#YDJ\#SDStUW|U|ON|]8NHW/#KRJ\#PXQND#
N|]EHQ#UiMXN#WHKHVV�N#D#IHVWpNSDWURQRNDW1
)LJ\HOHP 9LJ\i]]XN/#KRJ\#D#WLQWD#QH#NHU�OM|Q#NH]�QNUH#pV#

UXKi]DWXQNUD1

or sn ame jstujn de
d diam noft juestk 
ut labore qusft vo
sed kitft ghocknor
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$#Q\RPWDWy#PHJWLV]WtWiViQDN#OpSpVHL
ó 9HJ\�N#NL#D#SDWURQRNDW

D1 .DSFVROMXN#EH#D#Q\RPWDWyW#pV#Q\LVVXN#IHO#D#IHGHOpW1#
$#SDWURQRN#D#Q\RPWDWy#N|]HSpUH#FV~V]QDN1

E1 0LXWiQ#D#SDWURQRN#D#Q\RPWDWy#N|]HSpQ#PHJiOOWDN/#K~]]XN#NL#D#
KiOy]DWL#NiEHOW#D#Q\RPWDWyEyO1

F1 9HJ\�N#NL#D#SDWURQRNDW/#pV#D]#ROGDOXNUD#IHNWHWYH#WHJ\�N#8NHW#HJ\#
SDStUODSUD1

),*<(/(0 0LQG#D]#~M/#PLQG#D#KDV]QiOW#SDWURQRNDW#WDUWVXN#
J\HUPHNHN#V]iPiUD#HOpUKHWHWOHQ#KHO\HQ1

)LJ\HOHP .LYpWHO�N#XWiQ#D#SDWURQRN#QH#PDUDGMDQDN#63#SHUFQpO#
WRYiEE#D#Q\RPWDWyQ#NtY�O1

ò 7LV]WtWVXN#PHJ#D#SDWURQRNDW
D1 0iUWVXN#GHV]WLOOiOW#Yt]EH#D#WLV]WtWySiOFiW/#PDMG#Q\RPNRGMXN#NL#

EHO8OH#D#IHOHVOHJHV#YL]HW1
E1 )RJMXN#PHJ#D#WHWHMpQ#D#IHNHWH#SDWURQW1
F1 7LV]WtWVXN#PHJ#D#SDWURQ#IHMpW#pV#V]pOHLW#D]#iEUiQ#EHPXWDWRWW#

PyGRQ1#$#V]yUyODSRW#1(#W|U|OM�N#OH1

1(#pUM�QN#H]HNKH]#
D#UpV]HNKH]1

,WW#WLV]WtWVXN#PHJ1
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G1 7DUWVXN#D#SDWURQW#D#IpQ\#IHOp#pV#Qp]]�N#PHJ/#PDUDGW0H#D#IHMpQ#
YDJ\#D#V]pOHLQ#YDODPLO\HQ#V]HQQ\H]8GpV1#+D#LJHQ/#LVPpWHOM�N#
PHJ#D#5E#pV#5F#OpSpVHNHW1

H1 +DMWVXN#YpJUH#D#5D#0#5G#OpSpVHNHW#D#PiVLN#SDWURQRQ#LV1#(UUH#D#
FpOUD#HJ\#PiVLN#WLV]WtWySiOFiW#KDV]QiOMXQN/#QHKRJ\#iWYLJ\�N#D#
V]HQQ\H]8GpVHNHW1

ñ 7LV]WtWVXN#PHJ#D#SDWURQWDUWyW
D1 +HO\H]NHGM�QN#HO#~J\/#KRJ\#D#Q\RPWDWy#V]HPPDJDVViJEDQ#

OHJ\HQ1
E1 ÈOOMXQN#~J\/#KRJ\#N|QQ\HQ#KR]]iIpUM�QN#D#SDWURQWDUWyKR]1
F1 (J\#WLV]WD/#PHJQHGYHVtWHWW#WLV]WtWySiOFiYDO#W|U|OM�N#OH#D#WDUWyN#

DOVy#IHOpW#PLQGHQ�WW/#DKRO#D]#HOHPL#V]iODN#|VV]HJ\&OKHWQHN#pV#D#
SDStUUDO#LV#pULQWNH]pVEH#NHU�OKHWQHN1#)RO\WDVVXN#D#WLV]WRJDWiVW#
PLQGDGGLJ/#DPtJ#D#YDWWiQ#PiU#QHP#PDUDGQDN#WLQWDQ\RPRN1

ð +HO\H]]�N#YLVV]D#D#SDWURQRNDW
D1 7HJ\�N#YLVV]D#D#KHO\�NUH#D#SDWURQRNDW#pV#]iUMXN#OH#D#Q\RPWDWy#

IHGHOpW1
E1 &VDWODNR]WDVVXN#~MUD#D#KiOy]DWL#NiEHOW1
F1 $#+3#HV]N|]NpV]OHW#SDQHO#1\RPWDWy0NDUEDQWDUWiV#ROGDOiQ#

NDWWLQWVXQN#D#7HV]WROGDO#Q\RPWDWiVD#JRPEUD1
G1 9L]VJiOMXN#PHJ#D#WHV]WROGDOW/#KRJ\#HOW&QWHN0H#UyOD#D#FVtNRN1

0HJMHJ\]pV $]#LVPHUWHWHWW#HOMiUiVVDO#HOYLOHJ#PLQGHQ/#FVtNRNDW#
RNR]y#V]HQQ\H]8GpV#HOWiYROtWKDWy1#1pKiQ\#HOHPL#
V]iO#SHUV]H#HONHU�OKHWWH#D#ILJ\HOP�QNHW1#+D#D#
Q\RPWDWRWW#ROGDODNRQ#PpJ#PLQGLJ#PDUDGWDN#FVtNRN/#
LVPpWHOM�N#D]#HOMiUiVW#PLQGDGGLJ/#DPtJ#D#Q\RPWDWRWW#
NpS#WLV]WD#pV#pOHV#QHP#OHV]1(]W#D]#HOMiUiVW#+QpKiQ\#
WRYiEEL#NDUEDQWDUWiVL#|WOHWWHO#HJ\�WW,#D]#,QWHUQHWHQ#LV#
PHJWDOiOMXN#D#N|YHWNH]8#FtPHQ=#
KWWS=22ZZZ1GHVNMHW0VXSSRUW1FRP2PDLQWHQDQFH1
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$#V]RIWYHU#HOWiYROtWiVD
+D#D#+3#'HVN-HW#Q\RPWDWy#NH]HO8SURJUDPMiW#YDODPLO\HQ#RN#PLDWW#HO#
NHOO#WiYROtWDQXQN#D#V]iPtWyJpSU8O/#MiUMXQN#HO#D]#DOiEEL/#D]#RSHUiFLyV#
UHQGV]HU�QNQHN#PHJIHOHO8#PyGV]HUHN#YDODPHO\LNH#V]HULQW1#+D#D#
SURJUDP#WHOHStWpVH#VRUiQ#YDODPLO\HQ#UHQGHOOHQHV#GRORJ#W|UWpQLN/#~J\#D#
PHUHYOHPH]UH#PiVROW#HOWiYROtWy#SURJUDP#KHO\HWW#EL]WRQViJRVDEE/#KD#D#
&'0Q#WDOiOKDWy#SURJUDPRW#KDV]QiOMXN1

:LQGRZV#614[#N|UQ\H]HWEHQ#DONDOPD]]XN#
D]#DOiEEL#HOMiUiVRN#HJ\LNpW=
■ .HUHVV�N#PHJ#D#3URJUDPNH]HO8EHQ#D#+3#'HVN-HW#6HULHV#
SURJUDPFVRSRUWRW1#.DWWLQWVXQN#GXSOiQ#D]#(OWiYROtWiV#LNRQUD1

9$*<
■ 7HJ\�N#D#WHOHStW8#OHPH]W#+D]D]/#D]#41#PiJQHVOHPH]W#YDJ\#D#&'0W,#D#
PHJIHOHO8#PHJKDMWyED/#pV#LQGtWVXN#HO#D#6HWXS1H[H#SURJUDPRW1#
9iODVV]XN#D#KDUPDGLN#RSFLyW=#Ä$#+3#'HVN-HW#:43&#6HULHV#
Q\RPWDWyNH]HO8#V]RIWYHU#HOWiYROtWiVD´1

:LQGRZV#<8/#:LQGRZV#<;#pV#
:LQGRZV#17#713#N|UQ\H]HWEHQ#
DONDOPD]]XN#D]#DOiEEL#HOMiUiVRN#HJ\LNpW=
■ 9iODVV]XN#NL#D#6WDUW#PHQ�U8O#D#3URJUDPRN#SDUDQFVRW/#PDMG#
NDWWLQWVXQN#D#+3#'HVN-HW#:43&#Q\RPWDWy/#YpJ�O#D#+3#'HVN-HW#:43&#
6HULHV#HOWiYROtWy#SDUDQFVUD1

9$*<
■ 9iODVV]XN#NL#D#6WDUW#PHQ�U8O#D#%HiOOtWiVRN/#PDMG#D#9H]pUO8SXOW#
SDUDQFVRW1#.DWWLQWVXQN#GXSOiQ#D#+R]]iDGiV#2#(OWiYROtWiV#LNRQUD1#
9iODVV]XN#NL#D#+3#'HVN-HW#:43&#6HULHV#Q\RPWDWy#+FVDN#
HOWiYROtWiV, RSFLyW1

9$*<
■ 7HJ\�N#D#WHOHStW8#OHPH]W#+D]D]#D]#41#PiJQHVOHPH]W#YDJ\#D#&'0W,#D#
PHJIHOHO8#PHJKDMWyED/#pV#LQGtWVXN#HO#D#6HWXS1H[H#SURJUDPRW1#
9iODVV]XN#D#KDUPDGLN#RSFLyW=#Ä$#+3#'HVN-HW#:43&#6HULHV#
Q\RPWDWyNH]HO8#V]RIWYHU#HOWiYROtWiVD´1
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1\RPWDWiV#'26#SURJUDPRNEyO
%iU#H#+3#'HVN-HW#Q\RPWDWy#HOV8GOHJHVHQ#:LQGRZV#N|UQ\H]HWEHQ#YDOy#
KDV]QiODWUD#V]ROJiO/#'26#DONDOPD]yL#SURJUDPRNEyO#LV#Q\RPWDWKDWXQN#
YHOH/#KD#D]RNDW#:LQGRZV#614[/#:LQGRZV#<8#YDJ\#:LQGRZV#<;#DODWW#
IXWWDWMXN1#(#KDV]QiODWL#XWDVtWiV#NLDGiVD#LGHMpQ#D#:LQGRZV#17#713#
RSHUiFLyV#UHQGV]HU#H#OHKHW8VpJHW#QHP#EL]WRVtWRWWD1
+D#'26#SURJUDPRNEyO#V]HUHWQpQN#Q\RPWDWQL=
ó (OOHQ8UL]]�N/#KRJ\#D#+3#'HVN-HW#:43&#6HULHV#Q\RPWDWy#OHJ\HQ#D#

:LQGRZV#DODSpUWHOPH]pV#V]HULQWL#Q\RPWDWyMD1

ò ,QGtWVXN#HO#D#'26#DONDOPD]yL#SURJUDPRW#D#:LQGRZV#DODWW1

ñ $#'26#SURJUDPEDQ#YiODVV]XN#NL#D#'HVN-HW#993&#YDJ\#
'HVN-HW 883&#Q\RPWDWyW1#++D#H]HN#D#Q\RPWDWyNH]HO8#SURJUDPRN#
QLQFVHQHN#D#JpS�QN|Q/#V]HUH]]�N#EH#D#V]RIWYHU0NHUHVNHG8QNW8O1,

ð 1\RPWDVVXN#NL#D#GRNXPHQWXPRW1
$#'26#SURJUDPRNEyO#W|UWpQ8#Q\RPWDWiVNRU#DONDOPD]KDWy#EHiOOtWiVRNDW#
D#+3#1\RPWDWy#SDQHO#'26#ROGDOiQ#WDOiOMXN1#$#SDQHO#W|EEL#ROGDOiQ#OpY8#
EHiOOtWiVRN#'26#SURJUDPRNEyO#YDOy#Q\RPWDWiVNRU#KDWiVWDODQRN1
$#'26#SURJUDPRNEyO#YDOy#Q\RPWDWiV#EL]WRVtWKDWyViJD#pUGHNpEHQ#
:LQGRZV#<8#pV#:LQGRZV#<;#N|UQ\H]HWEHQ#QH#DGMXQN#~M#QHYHW#D#
1\RPWDWyN#PDSSiEDQ#OpY8#LNRQQDN1#(OOHQ8UL]]�N#D#N|YHWNH]8#
EHiOOtWiVRNDW=
■ $#+3#Q\RPWDWyEHiOOtWiVRNSDQHO#5pV]OHWHN#ROGDOiQ#YiODVV]XN#NL#D#
6RUYH]pUO80EHiOOtWiVRN#RSFLyW1#(OOHQ8UL]]�N/#KRJ\#D#Ä.pWLUiQ\~#
NRPPXQLNiFLy#HQJHGpO\H]YH´#RSFLy#DNWtY0H1

■ #$#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#5pV]OHWHN#ROGDOiQ#YiODVV]XN#NL#D#
3RUWEHiOOtWiVRN#RSFLyW1##(OOHQ8UL]]�N/#KRJ\#D#Ä'26#VRUYH]pUOpV´#RSFLy#
DNWtY0H1#$#Ä3RUW#HOOHQ8U]pVH#Q\RPWDWiV#HO8WW´#RSFLyW#YLV]RQW#
NDSFVROMXN#.,1

'26#SURJUDPRNEyO#YDOy#Q\RPWDWiVNRU#D]#DOiEEL#EHiOOtWiVRNDW#
KDV]QiOKDWMXN=
■ 3DStUPpUHW1#9iODVV]XN#NL#D#PHJIHOHO8#PpUHWHW#D#3DStUPpUHW#OLVWiEyO1
■ .DUDNWHUNpV]OHW1#9iODVV]XN#NL#D#PHJIHOHO8#EHOV8#+HPXOiOW,#
MHONpV]OHWHW#D#.DUDNWHUNpV]OHW#OLVWiEyO1

■ /DSGREiV1#(#SDUDPpWHUUHO#D]W#GHILQLiOKDWMXN/#KRJ\#D#Q\RPWDWy#D]#
XWROVy#DGDWFVRPDJ#PHJpUNH]pVH#XWiQ#PHQQ\L#LG8YHO#GREMRQ#ODSRW1#
*pSHOM�N#EH#D#NtYiQW/#PiVRGSHUFHNEHQ#NLIHMH]HWW#LG8WDUWDPRW#D#
PiVRGSHUF#PH]8EH/#YDJ\#iOOtWVXN#EH#D]#pUWpNHW#D#OH#pV#IHO#Q\LODNNDO1

❋ $#+3#Q\RPWDWyEHiOOtWiVRN#SDQHO#PHJMHOHQtWpVH#:LQGRZV#<8#YDJ\#:LQGRZV#<;#DODWW=#
.DWWLQWVXQN#D#WiOFiQ#D#6WDUW#SDUDQFVUD1#9iODVV]XN#NL#D#%HiOOtWiVRN/#PDMG#D#1\RPWDWyN#
SDUDQFVRW1#$#1\RPWDWyN#SDQHOHQ#MHO|OM�N#NL#D#+3#'HVN-HW#:43&#6HULHV#Q\RPWDWy#LNRQMiW1#
9iODVV]XN#NL#D#)iMO#PHQ�U8O#D#7XODMGRQViJRN#SDUDQFVRW1
$#+3#Q\RPWDWyEHiOOtWiVRN#SiUEHV]pGSDQHO#PHJMHOHQtWpVH#:LQGRZV#614[#DODWW=#.DWWLQWVXQN#
GXSOiQ#D#3URJUDPNH]HO8#DEODNiEDQ#D#9H]pUO8SXOW#LNRQMiUD1#$#9H]pUO8SXOW#DEODNiEDQ#
NDWWLQWVXQN#GXSOiQ#D#1\RPWDWyN#LNRQUD1#-HO|OM�N#NL#D#1\RPWDWyN#SDQHOHQ#D#+3#'HVN-HW#:43&#
6HULHV#Q\RPWDWyW/#PDMG#NDWWLQWVXQN#D#%HiOOtWiVRN#JRPEUD1
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0LQLPiOLV#PDUJyN
$#Q\RPWDWy#D#SDStU#HJ\#EL]RQ\RV#UpV]pQ#NtY�OUH#
PiU#QHP#NpSHV#tUQL/#H]pUW#D#GRNXPHQWXPDLQNDW#
PLQGLJ#~J\#NHOO#HOKHO\H]QL/#KRJ\#WHOMHV#HJpV]pEHQ#
D#Q\RPWDWKDWy#WDUWRPiQ\RQ#EHO�OUH#HVVHQHN1#0iV#
V]DYDNNDO=#D#GRNXPHQWXPRNQDN#HO#NHOO#IpUQL�N#D]#
DGRWW#SDStUPpUHWKH]#WDUWR]y#PLQLPiOLV#DOVy/#IHOV8/#
EDO#pV#MREE#ROGDOL#PDUJyN#N|]|WW1
1HP#V]DEYiQ\RV#SDStUIDMWiN#DONDOPD]iVDNRU#
+D]D]#DPLNRU#D#+3#Q\RPWDWyEHiOOtWiVRN#SDQHOHQ#
D]#(J\HGL#SDStUPpUHW#RSFLyW#YiODV]WMXN,#D#SDStU#
V]pOHVVpJpQHN#::#pV#548#PP#+6#pV#;18#K�YHO\N,/#
KRVV]~ViJiQDN#SHGLJ#::#pV#689#PP#+6#pV#47#
K�YHO\N,#N|]p#NHOO#HVQLH1

%DO2MREE $OVy
3DStUPpUHW PDUJy PDUJy
8161#/HWWHU/#;/8#[#44#´# 3/58#´ 3/79#´
8161#OHWWHU#EDQQHU/#;/8#[#44#´# 3/58#´ 3/33#´
8161#OHJDO/#;/8#[#47#´# 3/58#´ 3/79#´
$7/#543#[#5<:#PP 6/5#PP 44/:#PP
$7#EDQQHU/#543#[#5<:#PP 6/5#PP 3/33#PP
$8/#47;#[#543#PP# 6/5#PP 44/:#PP
%8/#4;5#[#58:#PP 6/5#PP 44/:#PP
([HFXWLYH/#:/58#[#43/8#´ 3/58#´ 3/79#´
8161#NiUW\D/#7#[#9#´# 3/458#´ 3/79#´
8161#NiUW\D/#6#[#8#´ 3/458#´ 3/79#´
8161#NiUW\D/#8#[#;#´ 3/458#´ 3/79#´
$9#NiUW\D/#438#[#47;#PP 6/5#PP 44/:#PP
+DJDNL#OHYHOH]8ODS/#433#[#47;#PP6/5#PP 44/:#PP
0HJMHJ\]pV=#$#IHOV8#PDUJy#+D#OHSRUHOOyN#NLYpWHOpYHO,#

PLQGLJ#4#PP#+3/37#K�YHO\N,1

%DO -REE
%RUtWpNPpUHW PDUJy PDUJy
8161#1R1#43#7/45#[#</8#´ 3/37#´ 3/79#´
'/#553#[#443#PP 4#PP 44/:#PP
&9#447#[#495#PP 4#PP 44/:#PP
0HJMHJ\]pV=#$#IHOV8#pV#DOVy#PDUJy#PLQGHQ#

ERUtWpNWtSXV#HVHWpQ#6/5#PP#
+3/458 K�YHO\N,1

0HJMHJ\]pV '26#SURJUDPRN#HVHWpQ#D#PDUJyN#
YiOWR]yDN1#%8YHEE#LQIRUPiFLyNDW#
D#'26#DONDOPD]yL#SURJUDP#
Np]LN|Q\YpEHQ#WDOiOXQN1

0&V]DNL#VSHFLILNiFLyN
1\RPWDWyN
+3#'HVN-HW#:43&/#WtSXVV]iP=#&8;<7$
+3#'HVN-HW#:45&/#WtSXVV]iP=#&8;<7%
1\RPWDWiVL#WHFKQROyJLD❋

Ä'URS0RQ0GHPDQG´#WHUPiO#WLQWDVXJDUDV#Q\RPWDWiV
)HNHWH0IHKpU#Q\RPWDWiVL#VHEHVVpJ ❋

(FRQR)DVW#PyG=# 9#ROGDO#2#SHUF
1RUPiO#PyG=# 7#ROGDO#2#SHUF
/HJMREE#PyG=# 7#ROGDO#2#SHUF
6]tQHV#Q\RPWDWiVL#VHEHVVpJ#
+V]|YHJ#pV#NpSHN,❋
(FRQR)DVW#PyG=# 6#ROGDO#2#SHUF
1RUPiO#PyG=# 4#ROGDO#2#SHUF
/HJMREE#PyG=# 3/8#ROGDO#2#SHUF
6]tQHV#Q\RPWDWiVL#VHEHVVpJ#
+WHOMHV#V]tQHV#ROGDO,❋
(FRQR)DVW#PyG=# 4#ROGDO#2#SHUF
1RUPiO#PyG=# 3/6#ROGDO#2#SHUF
/HJMREE#PyG=# 3/5#ROGDO#2#SHUF
)HNHWH0IHKpU#IHOERQWiV❋❋

(FRQR)DVW#PyG=# 633#[#633#GSL
1RUPiO#PyG=# 933#[#933#GSL
/HJMREE#PyG=# 933#[#933#GSL
6]tQHV#IHOERQWiV#+D#SDStUWtSXVWyO#LV#I�JJ,❋❋

(FRQR)DVW#PyG=# 633#[#633#GSL
1RUPiO#PyG=# 933#[#633#GSL
/HJMREE#PyG=# 933#[#933#GSL
6]RIWYHU#NRPSDWLELOLWiV
06#:LQGRZV#NRPSDWLELOLWiV#+614[/#<8/#<;#pV#17#713,
'26#DONDOPD]yL#SURJUDPRN#FVDN#:LQGRZV#614[/#<8#pV#<;#
DODWW#KDV]QiOKDWyN
6]RNiVRV#WHOMHVtWPpQ\
4333#ROGDO#KDYRQWD
*RPERN#pV#MHO]8IpQ\HN
)RO\WDWiV/#KiOy]DW/#V]DODJFtP#pV#Q\RPWDWySDWURQ0iOODSRW#
MHO]8IpQ\HN
,22#LQWHUIpV]
&HQWURQLFV#SiUKX]DPRV#LQWHUIpV]/#,(((#45;7#V]DEYiQ\~/#
45;70%#DOM]DWWDO#
0pUHWHN
6]pOHVVpJ=#4:/8#´/#PDJDVViJ=#:/6#´/#PpO\VpJ=#47#´
6]pOHVVpJ=#779#PP/#PDJDVViJ=#
4;8#PP/#PpO\VpJ=#688#PP
6~O\
8/8#NJ#+45#IRQW,
$MiQORWW#PpGLXP0IDMV~O\RN
3DStU=# 49#pV#443#IRQW#N|]|WW

93#pV#533#J2P5#N|]|WW
%RUtWpN=# 53#pV#57#IRQW#N|]|WW

:8#pV#<3#J2P5#N|]|WW
.iUW\D=# OHJIHOMHEE#443#IRQW>#OHJIHOMHEE#3/345#

K�YHO\N#YDVWDJ443#pV#533#J2P5#
N|]|WW/#OHJIHOMHEE#3/6#PP#YDVWDJ#

/HSRUHOOy=# 53#IRQW/#:8#J2P5
❋ .|]HOtW8#pUWpNHN1#$#WpQ\OHJHV#VHEHVVpJ#D#UHQGV]HU#NRQILJXUiFLyMiWyO/#D]#

DONDOPD]yL#SURJUDPWyO#pV#D#GRNXPHQWXPRN#NRPSOH[LWiViWyO#LV#I�JJ1
❋❋$#K�YHO\NHQNpQW#FtPH]KHW8#UDV]WHU0SRQWRNEDQ#PpUYH1#633#'3,#

DODSIHOERQWiV/#&05(W#IHOERQWiVQ|YHO8#WHFKQROyJLiYDO#NRPELQiOYD1
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0pGLXP0PpUHWHN
(J\HGL#PpUHWHN=# 6]pOHVVpJ= 6/3#0#;/8#K�YHO\N

::#0#548#PP#
+RVV]~ViJ= 6#0#47#K�YHO\N

::#0#689#PP
8161#OHWWHU# ;/8#[#44#´
%DQQHU#8161#OHWWHU#+OHSRUHOOy,# ;/8#[#44#´
8161#OHJDO# ;/8#[#47#´
([HFXWLYH# :/58#[#43/8#´
8161#1R1#43#ERUtWpN# 7/46#[#</8#´
,QYLWDWLRQ#$5#ERUtWpN# 7/6:#[#8/:8#´
.DUWRWpNNiUW\D# 6#[#8#´#

::#[#45:#PP
.DUWRWpNNiUW\D# 7#[#9#´

435#[#485#PP
.DUWRWpNNiUW\D# 8#[#;#´

45:#[#536#PP
(XUySDL#$7# 543#[#5<:#PP
(XUySDL#$8# 47;#[#543#PP
(XUySDL#$7#%DQQHU#+OHSRUHOOy,# 543#[#5<:#PP
%80-,6# 4;5#[#58:#PP
(XUySDL#'/#ERUtWpN# 553#[#443#PP
(XUySDL#&9#ERUtWpN# 447#[#495#PP
(XUySDL#$9#NiUW\D# 438#[#47;#PP
-DSiQ#+DJDNL#OHYHOH]8ODS# 433#[#47;#PP
.DSDFLWiV
3DStUODSRN=# OHJIHOMHEE#433#ODS
6]DODJFtPHN=# OHJIHOMHEE#53#ODS
%RUtWpNRN=# OHJIHOMHEE#48#GDUDE
.iUW\iN=# OHJIHOMHEE#63#GDUDE
ÈLUiVYHWtW8#IyOLiN=# OHJIHOMHEE#58#ODS
&tPNpN=# OHJIHOMHEE#53#ODSQ\L#$YHU\#

SDStUFtPNH1#&VDN#8161#OHWWHU#YDJ\#$7#
PpUHW&#tYHNUH#Q\RPWDVVXQN1#&VDN#
$YHU\#J\iUWPiQ\~#SDStUFtPNpNHW#
KDV]QiOMXQN/#PHO\HN#NLIHMH]HWWHQ#D#
+3#WLQWDVXJDUDV#Q\RPWDWyNKR]#
NpV]�OQHN1

$#NLPHQ8#WiOFD#
NDSDFLWiVD=# OHJIHOMHEE#83#ODS

7iSIHV]�OWVpJ
+iOy]DWL#DGDSWHU#+XQLYHU]iOLV#EHPHQHW,
%HPHQ8#IHV]�OWVpJ=433#0#573#9/#YiOWDNR]y#iUDP~#+�43(,
)UHNYHQFLD= 83#0#93#+]#+�6#+],
$XWRPDWLNXVDQ#LJD]RGLN#D#YLOiJV]HUWH#DONDOPD]RWW#
YiOWDNR]y#iUDP~#IHV]�OWVpJHNKH]#pV#IUHNYHQFLiNKR]1#$#
KiOy]DWL#DGDSWHUHQ#QLQFV#NDSFVROy1
)RJ\DV]WiV
NLNDSFVROYD=#PD[LPXP#8#:
NpV]HQOpWL#PyGEDQ=#PD[LPXP#8#:
Q\RPWDWiVNRU=#PD[LPXP#63#:
h]HPL#N|UQ\H]HW
/HJPDJDVDEE#K8PpUVpNOHW=
74�)#0#437�)/#8�&#0#73�&
5HODWtY#SiUDWDUWDORP=#48#0#;3(#
$#OHJMREE#PLQ8VpJ#HOpUpVpKH]#DMiQORWW#�]HPL#N|UQ\H]HW=#
8<�)#0#<8�)#YDJ\#48�&#0#68�&#
53#0#;3(#UHODWtY#SiUDWDUWDORP
7iUROiVL#K8PpUVpNOHW=#073�)#0#473�)/#073�&#0#93�&

1pYOHJHV#]DMNLERFViWiV#D]#,62#<5<9#V]DEYiQ\#V]HULQW=

7RYiEEL#
V]LPEyOXPNpV]OHWHN#
pV EHW&WtSXVRN
$#Q\RPWDWyKR]#N�O|Q#Ä'26#&KDUDFWHU#6HW#
,QVWDOODWLRQ´#OHPH]HN#LV#WDUWR]KDWQDN/#
PHO\HNHQ#WRYiEEL#V]LPEyOXPNpV]OHWHN#pV#
EHW&WtSXVRN#WDOiOKDWyN1#

6SHFLiOLV#
V]LPEyOXPNpV]OHW#YDJ\#
EHW&WtSXV#WHOHStWpVH#D#
V]iPtWyJpSHQ
ó 7HOHStWV�N#D#Q\RPWDWyV]RIWYHUW#D]#

�]HPEH#KHO\H]pVL#~WPXWDWyEDQ#OHtUWDN#
V]HULQW1

ò 7HJ\�N#D]#HOV8#WHOHStW8#OHPH]W#D#
OHPH]HJ\VpJEH1

ñ :LQGRZV#<8#YDJ\#:LQGRZV#<;#DODWW#
NDWWLQWVXQN#D#6WDUW#PHQ�#)XWWDWiV#
SDUDQFViUD1#:LQGRZV#61[#DODWW#YiODVV]XN#
NL#D#3URJUDPNH]HO8#)LOH#PHQ�MpU8O#
D#)XWWDW#SDUDQFVRW1

ð ËUMXN#EH#D#OHPH]HJ\VpJ#EHW&MHOpW#+DPL#
iOWDOiEDQ#$=?#YDJ\#%=?,/#XWiQD#D#
3&/6(783#SDUDQFVRW/#PDMG#Q\RPMXN#PHJ#
D]#HQWHU#ELOOHQW\&W1#3pOGiXO=
&=?!$=?3&/6(783

ï .|YHVV�N#D#NpSHUQ\8Q#PHJMHOHQ8#
LQVWUXNFLyNDW1

î $#WHOHStWpV#EHIHMH]pVH#XWiQ#YHJ\�N#NL#D]#
XWROVy#OHPH]W#LV#D#PHJKDMWyEyO1

1RUPiO
�]HPPyG

+DQJHQHUJLD0V]LQW/#/:$G#+4% 43G%,= #8/8#%
+DQJQ\RPiV0V]LQW/#/S$P#+D#NpV]�OpN#PHOOHWW,= 75#G%
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6]LPEyOXPNpV]OHWHN#pV#
EHW&WtSXVRN
.HUHVV�N#PHJ#D#PHJIHOHO8#Q\HOYHW#D]#
DOiEEL#OLVWiEDQ1

+pEHU
6]LPEyOXPNpV]OHWHN= /DWLQ2+HEUHZ#+,620;;8<2;,

3&#+HEUHZ#+&30;95,
%HW&WtSXVRN=
3URSRUFLRQiOLV 0pUHWHN#+SRQW,
'DYLG#36 8>#9>#:>#;>#43>#45>#47
1DUNLV7DP 8>#9>#:>#;>#43>#45>#47
0LULDP#36 8>#9>#:>#;>#43>#45>#47
0LULDP#36#,WDOLF 8>#9>#43>#45

)L[#V]pOHVVpJ& 0pUHWHN#+SRQW, 3LWFK
&RXULHU 9>#45>#57 8>#43>#49/9:>#53
&RXULHU#,WDOLF 9>#45>#57 8>#43>#53
0LULDP 9>#45>#57 9>#45>#57
0LULDP#,WDOLF 9>#45>#57 9>#45>#57
'DYLG 9>#45>#57 8>#43>#49/9:>#53

$UDE
6]LPEyOXPNpV]OHWHN= +3#$UDELF0;

3&#$UDELF#+&30;97,
%HW&WtSXVRN=
3URSRUFLRQiOLV 0pUHWHN#+SRQW,
5\DGK 8>#9>#:>#;>#43>#45>#47

)L[#V]pOHVVpJ& 0pUHWHN#+SRQW, 3LWFK
1DVNK 9>#45>#57 8>#43>#53
1DVNK :>#47>#5; ;/8>#4:
.RXIL 9>#45>#57 9>#45>#57

&LULOO
6]LPEyOXPNpV]OHWHN= 3&0&\ULOOLF#+&30;99,

/DWLQ#&\ULOOLF#+,620;;8<28,
#%HW&WtSXVRN=
3URSRUFLRQiOLV0pUHWHN#+SRQW,
&*#7LPHV 8>#9>#:>#;>#43>#45>#47
&*#7LPHV#,WDOLF 8>#9>#:>#;>#43>#45>#47
8QLYHUV 8>#9>#:>#;>#43>#45>#47
8QLYHUV#,WDOLF 8>#9>#43>#45

)L[#V]pOHVVpJ& 0pUHWHN#+SRQW, 3LWFK
&RXULHU 9>#45>#57 8>#43>#49/9:>#53
&RXULHU#,WDOLF 9>#45>#57 8>#43>#53
/HWWHU#*RWKLF 9>#45>#57 9>#45>#57
/HWWHU#*RWKLF#,WDOLF 9>#45>#57 9>#45>#57

*|U|J
6]LPEyOXPNpV]OHWHN= 3&0;#*UHHN#+&30;99,

/DWLQ2*UHHN#+,620;;8<2:,
#%HW&WtSXVRN=
3URSRUFLRQiOLV 0pUHWHN#+SRQW,
&*#7LPHV 8>#9>#:>#;>#43>#45>#47
&*#7LPHV#,WDOLF 8>#9>#:>#;>#43>#45>#47
8QLYHUV 8>#9>#:>#;>#43>#45>#47
8QLYHUV#,WDOLF 8>#9>#43>#45

)L[#V]pOHVVpJ& 0pUHWHN#+SRQW, 3LWFK
&RXULHU 9>#45>#57 8>#43>#49/9:>#53
&RXULHU#,WDOLF 9>#45>#57 8>#43>#53
/HWWHU#*RWKLF 9>#45>#57 9>#45>#57
/HWWHU#*RWKLF#,WDOLF 9>#45>#57 9>#45>#57

%DOWLNXPL
6]LPEyOXPNpV]OHWHN= 3&#/DWYLDQ25XVVLDQ

3&#/LWKXDQLDQ25XVVLDQ
3&#/LWKXDQLDQ#&30::5

%HW&WtSXVRN=
3URSRUFLRQiOLV 0pUHWHN#+SRQW,
&*#7LPHV 8>#9>#:>#;>#43>#45>#47
&*#7LPHV#,WDOLF 8>#9>#:>#;>#43>#45>#47
8QLYHUV 8>#9>#:>#;>#43>#45>#47
8QLYHUV#,WDOLF 8>#9>#43>#45

)L[#V]pOHVVpJ& 0pUHWHN#+SRQW, 3LWFK
&RXULHU 9>#45>#57 8>#43>#49/9:>#53
&RXULHU#,WDOLF 9>#45>#57 8>#43>#53
/HWWHU#*RWKLF 9>#45>#57 9>#45>#57
/HWWHU#*RWKLF#,WDOLF 9>#45>#57 9>#45>#57

7KDL
6]LPEyOXPNpV]OHWHN= 7,6#+7$3,&56,
%HW&WtSXVRN=
)L[#V]pOHVVpJ& 0pUHWHN#+SRQW, 3LWFK
7KDL#&RXULHU>#&RXULHU#%ROG> 45 43
&RXULHU#,WDOLF#pV#%ROG#,WDOLF
7KDL#&RXULHU>#&RXULHU#%ROG#pV 43 45
&RXULHU#,WDOLF
7KDL#&RXULHU>#&RXULHU#%ROG#pV 57 9
&RXULHU#,WDOLF
7KDL#/LQH#3ULQWHU ;/8 49
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$ONDWUpV]HN#pV#
WDUWR]pNRN#UHQGHOpVH
# +3#UHQGHOpVL
$ONDWUpV]#2#WDUWR]pN V]iP
+3#,(((045;7#V]DEYiQ\~#SiUKX]DPRV#
LQWHUIpV]NiEHO
+45;70$#FVDWODNR]yYDO#D#V]iPtWyJpS#±#pV#
45;70%#FVDWODNR]yYDO#D#Q\RPWDWy#SRUWKR],
5#PpWHU#KRVV]~ViJ~= &5<83$
6#PpWHU#KRVV]~ViJ~= &5<84$

+iOy]DWL#DGDSWHU#+PLQGHQKRO#
DONDOPD]KDWy, &973<093347

+iOy]DWL#NiEHOHN
86$/#.DQDGD/#%UD]tOLD/#/DWLQ0 ;4530;663
$PHULND/#6]D~G0$UiELD
-DSiQ ;4530;669
(J\HV�OW#.LUiO\ViJ/#6]LQJDS~U/#
0DOD\VLD ;4530;674
.|]HO0.HOHW/#+RQJ#.RQJ
'pO0$IULND ;4530;67:
,QGLD ;4530;678
$XV]WUiOLD/#$UJHQWtQD ;4530;66:
.tQD/#7DMYDQ/#)�O|S0V]LJHWHN ;4530;679
.RUHD ;4530;66<
(XUySD/#-RUGiQLD/#/LEDQRQ/ ;4530;673
eV]DN0$IULND/#,]UDHO/#2URV]RUV]iJ/#EDOWL
iOODPRN/#7KDLI|OG/#,QGRQp]LD/
.DULEL#RUV]iJRN/#/DWLQ0$PHULND

1\RPWDWySDWURQRN
)HNHWH#SDWURQ# 84978$#YDJ\#

84978*
6]tQHV#SDWURQ# &4;56$#

UHQGHOpVL# +3#
$ONDWUpV]#2#WDUWR]pN V]iP
3DStU❋
+3#%DQQHU#3DSHU

8161#OHWWHU/#433#ODS &4;53$
543#[#5<:#PP/#433#ODS &4;54$

+3#3UHPLXP#,QNMHW#7UDQVSDUHQF\#)LOP
8161#OHWWHU/#83#ODS &6;67$
8161#OHWWHU/#53#ODS &6;5;$
(XUySDL#$7/#83#ODS &6;68$
(XUySDL#$7/#53#ODS &6;65$

+3#3UHPLXP#,QNMHW#5DSLG0'U\#IyOLD
8161#OHWWHU/#83#IyOLD &9384$
(XUySDL#$7/#83#IyOLD &9386$

+3#3UHPLXP#+HDY\ZHLJKW#,QNMHW#SDStU
8161#OHWWHU/#433#ODS &4;85$
(XUySDL#$7/#433#ODS &4;86$

+3#3UHPLXP#,QNMHW#3DStU#
8161#OHWWHU/#533#ODS 84967<
(XUySDL#$7/#533#ODS 84967=

+3#*UHHWLQJ#&DUG#+�GY|]O8NiUW\D,#SDStU
QpJ\UpW#KDMWiVKR]#EDUi]GiOYD
8161#OHWWHU/#53#ODS/#53#ERUtWpN &4;45$
(XUySDL#$7/#53#ODS/#53#ERUtWpN &9375$

+3#*ORVV\#*UHHWLQJ#&DUG#+�GY|]O8NiUW\D,#SDStU
IpOEHKDMWiVKR]#EDUi]GiOYD
8161#OHWWHU/#43#ODS/#43#ERUtWpN &9377$
(XUySDL/#43#ODS/#43#ERUtWpN &9378$

+3#'HOX[H#3KRWR#SDStU#
8161#OHWWHU/#53#ODS &9388$
(XUySDL#$7/#53#ODS &938:$

+3#3UHPLXP#3KRWR#SDStU
8161#OHWWHU/#48#ODS &936<$
È]VLDL#$7/#48#ODS &9376$
(XUySDL#$7/#48#ODS &9373$

+3#3KRWR#SDStU
8161#OHWWHU/#53#ODS &4;79$
È]VLDL#$7/#53#ODS &9:98$
(XUySDL#$7/#53#ODS &4;7:$

+3#%ULJKW#:KLWH#,QNMHW#SDStU#
8161#OHWWHU/#833#ODS &4;57$
8161#OHWWHU/#533#ODS &8<:9$
(XUySDL#$7/#833#ODS &4;58$
(XUySDL#$7/#533#ODS &8<::$

7UDQV]IHU0PpGLXPRN❋

+3#,URQ02Q#706KLUW#7UDQVIHUV#+UXKiUD#YDVDOKDWy,
8161#OHWWHU/#43#ODS &937<$
È]VLDL#$7/#43#ODS &9398$
(XUySDL#$7/#43#ODS &9383$

❋ $#VSHFLiOLV#PpGLXPRN#EHV]HUH]KHW8VpJH#
RUV]iJRQNpQW#YiOWR]LN1
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+3
UHQGHOpVL

&VHUpOKHW8#WDUWR]pN V]iP
$#+3#'HVN-HW#:43& .p]LN|Q\Y
Q\RPWDWy#GRNXPHQWiFLyMD #
DUDELF &8;<7093347
DQJRO &8;<7093336
FVHK &8;<7093348
GiQ &8;<7093349
J|U|J &8;<709334<
ILQQ &8;<709334;
IUDQFLD &8;<7093337
KpEHU &8;<7093354
KROODQG &8;<709334:
MDSiQ &8;<7093338
NtQDL#+HJ\V]HU&VtWHWW, &8;<709335;
NtQDL#+WUDGLFLRQiOLV, &8;<7093363
NRUHDL &8;<7093357
OHQJ\HO &8;<7093359
PDJ\DU &8;<7093355
QpPHW &8;<709334<
QRUYpJ &8;<7093358
RODV] &8;<7093356
RURV] &8;<709335:
SRUWXJiO &8;<7093339
VSDQ\RO &8;<709333:
VYpG &8;<709335<
WKDL &8;<7093364
W|U|N &8;<7093365

)HGpO#+IHOV8#DMWy#V]HUHOYpQ\, &788:073385

$#FVDWODNR]yN#YpG8IHGHOH#+,22#IHGpO,&788:073434
+iWVy#DMWy &788:0933:9
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5HQGHOpVL#LQIRUPiFLyN
+D#WDUWR]pNRNDW#YDJ\#DONDWUpV]HNHW#
V]HUHWQpQN#UHQGHOQL/#KtYMXN#D#OHJN|]HOHEEL#+3#
PiUNDNHUHVNHG8W/#YDJ\#D#+3#',5(&7#
V]ROJiODWRW#D]#DOiEEL#WHOHIRQV]iPRNRQ=
■ $UJHQWtQD=#+87#4,#:;:0:433#

)D[=#+87#4,#:;:0:546#
+HZOHWW03DFNDUG#$UJHQWLQD/#0RQWD4HVHV#5483#
475;#%XHQRV#$LUHV/#$UJHQWLQD

■ $XV]WUiOLD2ÒM0=pODQG=#+36,#;<805;<8#
&KLQD#5HVRXUFHV#%OGJ1#
59#+DUERXU#5RDG#
:DQFKDL/#+RQJ#.RQJ

■ %HOJLXP=#352::;#63<5#+YDJ\#63<3/#63<4,
)D[=#352::;#63:9
+HZOHWW03DFNDUG#%HOJLXP#6$219
433#EG1#GH#OD#:ROXZH2:ROXZHGDO
4533#%58;(//(6

■ %UD]tOLD=#880440:5<907<<4#
)D[=#880440:5<907<9:#
(GLVD#+HZOHWW03DFNDUG#6$/#51#$UXDQD#458/#7DPERUH/#
%DUXHUL/#6#R#3DXOR/#%UD]LO/#397930343

■ &KLOH=#+89#5,#53606566#
)D[=#+89#5,#53606567#
+HZOHWW03DFNDUG#GH#&KLOH#6$
$Y1#$QGUHV#%HOOR#5:::/#2ILFLQD#4635#
/RV#&RQGHV/#6DQWLDJR/#&KLOH

■ 'iQLD=#78#<<#47#5<
)D[=#75#;4#8;#43
+HZOHWW03DFNDUG#$26
.RQJHYHMHQ#58/#6793#%,5.(52'

■ (J\HV�OW#ÈOODPRN=#+;33,#55:0;497#
■ (J\HV�OW#.LUiO\ViJ=
.77#4:98#9<3394/#)D[=#.77#4:98#9<3:64
([SUHVV#7HUPLQDOV/#7:#$OOKDOORZJDWH
5LSRQ/#1RUWK#<RUNVKLUH
.77#4;4#89;#:433/#)D[=#.77#4;4#89;#:377
3DUWV#)LUVW/#5LYHUVLGH#:RUNV
,VOHZRUWK/#0LGGOHVH[/#7::#:%<

■ .77#4:67#8548;:/#)D[=#.77#4:67#854:45
:HVWFRDVW/#5;063#5LFKILHOG#$YHQXH
5HDGLQJ/#%HUNVKLUH/#5*4#;%-

■ )LQQRUV]iJ=#+<3,#;;:5#56<:
)D[=#+<3,#;;:5#5953
+HZOHWW03DFNDUG#2\
9DUDRVDP\\QWL/#3LLVSDQNDOOLRQWLH#4:
35533#(6322#

■ )UDQFLDRUV]iJ=#+4,#73#;8#:4#45
)D[=#+4,#7:#<;#59#3;
(XUR3DUWV/#::#434#DYHQXH#GX#9LHX[#&KHPLQ#GH#6DLQW0'HQLV
<5958#*(11(9,//,(56

■ +ROODQGLD=#3#66#783#4;3;
)D[=#3#66#789#3;<4
+HZOHWW03DFNDUG#1HGHUODQG#%1#91/#3DUWV#'LUHFW#6HUYLFH
%DVLFZHJ#43
6;54#%5#$0(56)2257

■ -DSiQ=#+36,#66680;666
+HZOHWW03DFNDUG#-DSDQ#/WG1
5<054#7DNDLGR0+LJDVKL#60FKRQH/#VXJQLQDPL0NX#
7RN\R#49;0;8;8

■ .DQDGD=#+;33,#6;:06487/#+<38,#53907:58
)D[=#+<38,#539067;8206:6<
+HZOHWW03DFNDUG#+&DQDGD,#/WG1/#8483#6SHFWUXP#:D\#
0LVVLVVDXJD/#2QWDULR#/7:#8*4
7RURQWR=#+749,#9:40;6;6

■ /DWLQ#$PHULFD#+HDGTXDUWHUV=#+638,#59:07553#
)D[=#+638,#59:0757:#
8533#%OXH#/DJRRQ#'ULYH/#6XLWH#<83#
0LDPL/#)/#66459

■ 1pPHWRUV]iJ=#3:3640478777
)D[=#3:36404746<8
+HZOHWW03DFNDUG#*PE+/#+3#([SUHVV#6XSSRUW
(UVDW]WHLO09HUNDXI/#+HUUHQEHUJHU#6WU1#463
:4367#%2(%/,1*(1

■ 1HP]HWN|]L#.HUHVNHGHOPL#5pV]OHJ#
+,QWHUQDWLRQDO#6DOHV#%UDQFK,=#+74,#55#:;3#7444
)D[=#+74,#55#:;307::3
+HZOHWW03DFNDUG#61#$1/#,6%
6</#UXH#GH#9H\URW
454:#0(<5,1#4/#*(1(9(#0#68,66(

■ 2ODV]RUV]iJ=#352<54515669257:8
)D[=#352<5434:8:
+HZOHWW03DFNDUG#,WDOLDQD#61#31#$1#
8IILFLR#3DUWL#GL#ULFDPELR
9LD#*1#'L#9LWWRULR/#<
53396#&HUQXVFR#V21#+0,,

■ 0H[LNy=#+85#8,#58;07933
)D[=#+87#4,#58;07695#
+HZOHWW03DFNDUG#GH#0p[LFR/#61$1#GH#&19
3URORQJDFLyQ#5HIRUPD#&:33
&RORQLD#/RPDV#GH#6DQWD#)H/#&131#34543#0p[LFR/#'1)1

■ 1RUYpJLD=#55:68<59
)D[=#55:68944
+HZOHWW03DFNDUG#1RUJH#$26/#([SUHVV#6XSSRUW
'UDPPHQVYHLHQ#49<04:4
3545#2VOR

■ $XV]WULD/#GpO0NHOHWL#N|U]HW=#+7603555,#58#333/#H[W1#:88
)D[=#+7603555,#58#333/#H[W1#943
+HZOHWW03DFNDUG#*HV1P1E1+1
(UVDWW]WHLOYHUNDXI
/LHEOJ1#4
$04555#:LHQ

■ 6SDQ\RORUV]iJ=#4#9#64#47#;4
)D[=#4#9#64#45#:7
+HZOHWW03DFNDUG#(VSDQROD#61$1
'HSDUWDPHQWR#GH#9HQWD#GH#3LH]DV
&WUD#109,/#.P1#49/833
5;563#/$6#52=$6/#0DGULG

■ 6YpGRUV]iJ=#;0777556<
)D[=#;07775449
+HZOHWW03DFNDUG#6YHULJH#$%
6NDOKROWVJDWDQ#</#%R[#4<
497#<6#.,67$

■ 6YiMF=#38925:<#5;9
)D[=#38925:<#5;3
(OEDWH[#'DWHQWHFKQLN#$*
6FKZLPPEDVWUDVVH#78/#8763#:(77,1*(1

■ 9HQH]XHOD=#+8;#5,#56<0757727466
)D[=#+8;#5,#53:0;347
+HZOHWW03DFNDUG#GH#9HQH]XHOD#&1$1
7HUFHUD#7UDQVYHUVDO#GH#/RV#5XLFHV#1RUWH/#(GLILFLR
6HJUH/#&DUDFDV#43:4/#9HQH]XHOD
$SDUWDGR#3RVWDO#83<66/#&DUDFDV#4383

0iV#RUV]iJRNEDQ
■ +HZOHWW03DFNDUG#&RPSDQ\/#

,QWHUFRQWLQHQWDO#+HDGTXDUWHUV/#
67<8#'HHU#&UHHN#5RDG/
3DOR#$OWR/#&$#<7637/#8161$1
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+LYDWDORV#Q\LODWNR]DWRN

)&&#Q\LODWNR]DW#+86$,
7KH#8QLWHG#6WDWHV#)HGHUDO#&RPPXQLFDWLRQV#&RPPLVVLRQ#+LQ#7:#&)5#481438,#KDV#VSHFLILHG#WKDW#WKH#IROORZLQJ#QRWLFH#EH#
EURXJKW#WR#WKH#DWWHQWLRQ#RI#XVHUV#RI#WKLV#SURGXFW=
7KLV#HTXLSPHQW#KDV#EHHQ#WHVWHG#DQG#IRXQG#WR#FRPSO\#ZLWK#WKH#OLPLWV#IRU#D#&ODVV#%#GLJLWDO#GHYLFH/#SXUVXDQW#WR#SDUW#48#RI#
WKH#)&&#5XOHV1#7KHVH#OLPLWV#DUH#GHVLJQHG#WR#SURYLGH#UHDVRQDEOH#SURWHFWLRQ#DJDLQVW#KDUPIXO#LQWHUIHUHQFH#LQ#D#UHVLGHQWLDO#
LQVWDOODWLRQ1#7KLV#HTXLSPHQW#JHQHUDWHV/#XVHV/#DQG#FDQ#UDGLDWH#UDGLR#IUHTXHQF\#HQHUJ\#DQG/#LI#QRW#LQVWDOOHG#DQG#XVHG#LQ#
DFFRUGDQFH#ZLWK#WKH#LQVWUXFWLRQV/#PD\#FDXVH#KDUPIXO#LQWHUIHUHQFH#WR#UDGLR#FRPPXQLFDWLRQV1#+RZHYHU/#WKHUH#LV#QR#
JXDUDQWHH#WKDW#LQWHUIHUHQFH#ZLOO#QRW#RFFXU#LQ#D#SDUWLFXODU#LQVWDOODWLRQ1#,I#WKLV#HTXLSPHQW#GRHV#FDXVH#KDUPIXO#LQWHUIHUHQFH#WR#
UDGLR#RU#WHOHYLVLRQ#UHFHSWLRQ/#ZKLFK#FDQ#EH#GHWHUPLQHG#E\#WXUQLQJ#WKH#HTXLSPHQW#RII#DQG#RQ/#WKH#XVHU#LV#HQFRXUDJHG#WR#WU\#
WR#FRUUHFW#WKH#LQWHUIHUHQFH¶V#E\#RQH#RU#PRUH#RI#WKH#IROORZLQJ#PHDVXUHV=
� 5HRULHQW#RU#UHORFDWH#WKH#UHFHLYLQJ#DQWHQQD1
� ,QFUHDVH#WKH#VHSDUDWLRQ#EHWZHHQ#WKH#HTXLSPHQW#DQG#WKH#UHFHLYHU1
� &RQQHFW#WKH#HTXLSPHQW#LQWR#DQ#RXWOHW#RQ#D#FLUFXLW#GLIIHUHQW#IURP#WKDW#WR#ZKLFK#WKH#UHFHLYHU#LV#FRQQHFWHG1
� &RQVXOW#WKH#GHDOHU#RU#DQ#H[SHULHQFHG#UDGLR279#WHFKQLFLDQ#IRU#KHOS1
8VH#RI#D#VKLHOGHG#FDEOH#LV#UHTXLUHG#WR#FRPSO\#ZLWKLQ#&ODVV#%#OLPLWV#RI#3DUW#48#RI#)&&#5XOHV1
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DeskJet kapcsolatok!*
Nyomtatási lehetõségek:

http://www.deskjet.com

Más termékekre vonatkozó információk:
http://www.hp.com

Ügyfélszolgálat:
http://www.hp.com/support/deskjet

*E hálózati helyeken esetleg csak angol nyelvû információkat találunk HP DeskJet 710C
Series nyomtató
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