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6SROHPQRVW $8.52 V U R VH VtGOHP QiP 7 * ODVDU\ND =0t
Y REFKRGQtP UHMVW tNX YHGHQpPP .UDMVNE&P VRXGBR RY R|RYDMREAEtO ¢
SURYR]JRYDWHOHP DXWRPDWL]JRYDQpKR V\VWpPX $XNUR BGRVWKWHE PR QL
MHKR X4LYDWHOS$P XPR& XMH QDEt]JHW N SURGHML ]ER&t QDEt]JHQp ]E
A\WWpP $XNUR

7\WR 94HREHFQp REFKREGKBAQPISRBPWONR t QHGtOQRX VRXpiVW VPORY
VIVWpPX $%RORXKX]DYtUDQp PH]L 3URYR]JRYDWHOHP MDNR SURYR]RYL
NRQNUpWQt INJLFNRX QHER SUIYQLFNRX RVRERX MANRDWHOSD\WMOMP
Y]iMHPQi SUiYD D SRYLQQRVWL VPOXYQtFK VWUDQ ]JH 6PORXY\

B3URYR]JRYDWHO MH RSUiYQ Q 2EFKRGQt SRGPtQN\ Y S LP HQpP UR]VDK}
] G$YRGX ]P Q\ SUIYQtFK S HGSLV$ WHFKQRORJLFNEFK ]P Q RYOLY XMtF
V 84LYDWHOL pL PR&QRVWL D ]S$VRE\ X]DYtUiQt NXSQtFK VPOXY D SURYi
QHER ]P Q VOX&HE SRVN\WRYDQé&FK 3URYR]JRYDWHOHP 3URYR]JRYDWHO
SRGPtQN\ WHKG\ SRNXG VH ]P Qt SRGPtQN\ QD WUKX pL REFKRGQt QHEF
VOX&HE 3URYR]JRYDWHO X&tYi N ]JDMLAW Qt 6\VWpPX $XNUR =P QRX 2EF
SUiYD D SRYLQQRVWL Y]QLNOi ]JD ~pLQQRVWL S HGFKR]JtKR VWDU&tKR ]!

B3URYHGHQi ]P QD 2EFKRGQtFK SRGPtQHN EXGH 83LYDWHOS$P R]QiPHQD
GQHP QDE\Wt ~pLQQRVWL QRYp YHU]H 2EFKRGQtFK SRGPtQHN H PDLC
KWWSV OQORYLQBADWDWRO-MH RSUIYQ Q ]P Q\ 2EFKRGQtFK SRGPtQHN R
Y&SRY GL GRUXpHQp 3URYR]JRYDWHOL HOHNWURQLFN\ SURVW HGQLFW"
DGUHWHWSY DXNURIRISRR@QDNI/RED pLQt pWUQIFW GQ$ D SRptQi E :
GRUXPHQt YESRY GL 3URYR]JRYDWHOL 7XWR Y&SRY MH 84LYDWHO RSUI®
RGH GQH R]QiPHQt ]P Q\ 2EFKRGQtFK SRGPtQHN MLQDN SODWt &H QF
DNFHSWRYDO ,QIRUPDFH R SURYHGHQ&FK D SOiQRYDQE&FK ]P QiFK 2EFK
S LKOD&RYiQt 84LYDWHOH N MHKR 84LYDWHOVNpPPX ~pWX MDN MH GHILC

3RGi OL 84LYDWHO Y&SRY ]S$VREHP GOH pO XSODWQt VH QD YHA&N
D 84&LYDWHOHP D& GR GRE\ MHMLFK ]JiQLNX S$YRGQt ]Q Qt 2EFKRGQtFK S

9HGOH YédH GHILQRYDQ&FK SRMP$ PDMt QiVOHGXMtFt VORYD D VSRMHQ
D SVDQi YHONé&P SRpPiWHpQtP StVPHQHP GiOH XYHGHQé& Y&]QDP QHQ
SRGPtQNiFK QHER =YOidaWQtFK SRGPtQNiFK VWDQRYHQR MLQDN

BXWRUVNE&*]]RROHQI J[iNRQ p 6E R SUiIYX DXWRUVNpP R SUiYHFK VRXY
DXWRUVNéEP D R]JP Q Q NWHU&FK JiNRQ$ DXWRUVNE ]iNRQ YH ]Q Qt SR

BXNpQt QDE{GNPHQI ]S$VRE SURGHMH =ER&t NG\ YédaH NXSQt FHQ\ MH WYR H(
QD ]iNODG W]Y S tKR]$ JiMHPF$ R X]DY HQt NXSQt VPORXY\

BXNUR]QDPHQIi ]YOiaWQt NDWHJRULH QDEt]HQt =ER&t N SURGHML S L NWHUp
SRYLQQRVWL VSHFLILNRYDQp Y S tOR]JH A3UDYLGOD ~pDVWL QD 3URJUDI
VSROXSUIFL X]DY HQp V 3URYR]JRYDWHOHP

AHQ GRNRQpPHQt |ROPWBY GHQ NG\ MH SODWED QD ,QNDVQt ~pHW Y 6\VWpPX $
GRNRQpPHQi YH VP\VOX pO
AQNDVQt JRHWHQi VE UQé ~pHW YHGHQé& 3URYR]JRYDWHOHP QD Q P& 3UR
MHGQRWOLY&FK 7UDQVDNFt ]D~pWRYDQé&FK YH SURVS FK 3URGHMFS$ S L

AXSXMtFQDPHQi 84LYDWHO NWHUEé ]S$VREHP S HGYtGDQéE&P Y W FKWR 2EFKRG
NRXSL =ERA&t

ADEtGNDDPHQIi MDNéNROL ]S$VRE Y\WWDYHQt =ER&t XPRAQ Q& SURVW HGQLF\
X]DY HQt NXSQt VPORXY\ PH]L 84LYDWHOL

AHUHJLVWURYD® fQDFANQWHEQRYDWHO 6\WWpPX $XNUR NWHU& QHQt UHJLVWUR
2EFKRGQtFK SRGPtQHN D NWHU& QHX]DY HO V 3URYRJRYDWHOHP 6PORXY

R=2 1QDPHQi ]iNRQ p 6E REpPDQVNE ]JiNRQtN YH ]Q Qt SR]G M&tFK S HGS
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BODWED S HV]®PWBRi ][S$VRE ~KUDG\ NXSQt FHQ\ ]D =ER&t ]DNRXSHQp S HV 6
,OQNDVQtKR ~pWX 3URYR]JRYDWHOH MDN MH EOtaH SRSViQ Y pO 2EFKF
$30DWED S HVG@DRHQi ]S$VRE ~KUDG\ NXSQt FHQ\ ]D =ERA&t ][DNRXSHQpP S HV 6\
SODWHEQt EUIQ\ 3D\8 Y UiPFL 6\VWpPX $XNUR SURYR]JRYDQp VSROHpPQR

VH VtGOHP 3R]QD *UXQZDOG]ND 36y 3ROVNR ]DSVD

UHMVW tNX YHGHQpPP 2NUHVQtP VRXGHP SUR 3R]QD 1RZH OLDVWR D :LO

BRGQLNDOWHBHPHQI I\]JLFNi QHER SUiIYQLFNi RVRED QDSO XMtFt JQDN\ SRGQLNDW

BURGHMPBI®PHQI 84LYDWHO NWHUé Pi ]iMHP R SURGHM =ER&t NWHUp SUR WH

BH]QDP ]DNiI]DQpKR QPR&tQi GHPRQVWUDWLYQt QHX]DY HQé YépHW =ER&t NW
1DEtGN\ SRS NWHUp P$&H EéW QDEt]JHQR MHQ |D VSOQ Qt XUPLWEFK SF
KWWSV ODSRYHGD DXNUR F] QRGH

BSRW HELQUHHQI pORY N NWHU@& PLPR UiPHF VYp SRGQLNDWHOVNpP pLQQRVW
Y&NRQX VYpPKR SRYROiQt X]DYtUi VPORXYX V 3RGQLNDWHOHP QHER V Qtl

KHUDQVBNEBPPHQiIi SURFHV UHDNFH QD 1DEtGNX V FtOHP X]DY HQt NXSQt VPOR)
$XNUR

BA&LYDWHOVNODBPH®I DGPLQLVWUDpPQt UR]JKUDQt XUpHQp UHJLVWURYDQ&P 84&L
VH NH VOX&EiP 6\VWpPX $XNUR SRG XQLNiWQtP X4LYDWHOVNEP MPpQHP

EiNRQ R RFKUDQ VSROWDRERQWHARQ b 6E R RFKUDQ VSRW HELWHOH
S HGSLVS

AEER&(QDPHQiI PRYLWp D QHPRYLWp Y FL QHER VOX&E\ NWHUp PRKRX E&éW S H
6\WWpP SUDYLGHO QD $XNUR

3UiYQt Y]WDK\ PH]L BURYR]RYDWHOHP D 8aLYDWHOHP VH tGt 6PORXYR
GDOA&tPL S tORKDPL 6PORXY\

3URYR]JRYDWHO MH RSUIYQ Q XSUDYLW Q NWHUp GDO&t DVSHNW\ REFKR
GDOAtFK ]YOidaWQtFKYCSHWWQLGHERGPAQBIDWX W FKWR 2EFKRGQtFK SRGF
BURYR]JRYDWHO QiVOHGXMtFt =YOiaWQt SRGPtQN\

L 3UDYLGOD UHJLVWUDFH D RY RYiQt 84LYDWHOS$ MH& VWDQR
84LYDWHOH D RY RYiQt UHJLVWURYDQé&FK 84LYDWHOS$
LL 3UDYLGOD QDEt]HQt JERA&t QD $XNUX V YépWHP ][iNODGQtFK S

GRGUARYDW Y3LFKQL 3URGHMFL S L Y\WWDYRYiQt =ERAt

LLL BURYL]QOt SRGPtON\ D MEARHEROW SRWOPDWINSQiURN 3URYR]RYI
SURYL]H D SRSODWNS$ ]D Y\WWDYRYiQt D SURGHM =ERAt

LY B3UDYLGOD ~pDVWL QPRSURIVDPIXI $RNRRIQt SURIJUDPX XUpHC
BURGHMF$P

Y 3UDYLGOD SRVN\WRYiQt SODWHE S HV 3D\8 MHa VWDQRYt SF
=ER&t SURVW HGQLFWYtP 30ODWE\ S HV 3D\8

=YOidWQt SRGPtQN\ MVRX SUR 84&LYDWHOH ]iYD]Qp D WYR t QHGtOQRX \
XVWDQRYHQt 6PORXY\ D =YOidAWQtFK SRGPtQHN S HGQRVW S HG 2EFKRG:

3URYR]JRYDWHO MH GR EXGRXFQD RSUiYQ Q Y\GiYDW GDO&t =YOiaWQt
QHXVWiOé& YéeYRM SRVN\WRYDQé&FK SURGXNWS$ D VOX&HE &I GRXFt W\W|
1iYD]Qp RNDPALNHP NG\ PX MVRX R]QiPHQ\ QHXUpt OL 3URYR]JRYDWHO
Y\KUD]XMH SUiIYR Y\GDQp =YOidWQt SRGPtQN\ NG\NROLY MHGQRVWUDQQ
MDNR MH SRSViIQR Y pO D& W FKWR 2EFKRGQtFK SRGPtQHN

3URYR]JRYDWHO ]SUDFRYiYi D FKUiQt RVREQt ~GDMH 8&4LYDWHO$ MDN
V Qi]YHP 3UDYLGOD RFKUDQ\ RVREQtFK ~GDM$

3 ('07 60/289<
3UiYQt YIWDK\ S L XatYiQt 6\VWpPX $XNUR
6\VWpP $XNUR XPR& XMH 3URGHMF$P QDEt]JHW =ERA&t N SURGHML W HWtF

3URYR]JRYDWHOL Y]QLNi Y$pL 3URGHMF$P QiURN QD SURYL]L D S tSDGQ
WR ]D SRGPtQHN XYHGHQEFK Y pO W FKWR 2EFKRGQtFK SRGPtQHN

.XSQt VPORXYX X]DYtUDMt 3URGHMFH D .XSXMtFt HOHNWURQLFN\ 3UiYC
PH]JL 3URGHMFHP D .XSXMtFtP GR WRKRWR SUiYQtKR Y]JWDKX 3URYR]RY
Y pO 1D ~SUDYX SUiY D SRYLQQRVWt ] NXSQt VPORXY\ PH]L 8aLYDW
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JHMPpQD 2= -H OL 3URGHMFH 3RGQLNDWHOHP D .XSXMtFt 6SRW HELWHO
VPOXY GOH ft D QiVO 2= S HKOHG ]iNODGQtFK SRYLQQRVWt 3URGHN
QDEt]HQt JER&t QD $XNUX?

3URYR]JRYDWHO VH SRGtOt QD X]DY HQt NXSQt VPORXY\ PH]L 8aLYDWHE
BURGHMFH Y&OXpQ Y S tSDGHFK SRSVDQ&FK Y WRPWR pO 2GHVOIQ
=ER&t Y 1DEtGFH ]JPRF XMH 3URGHMFH 3URYR]JRYDWHOH SUR WXWR NRQN
GOH MHKR SRN\Q$ XpLQLO 1DEtGNX YHGO S HGVPOXYQt MHGQiQt V .XSX
DY StSDG NG\ .XSXMtFt JYROt 30DWEX S HV $XNUR DE\ RG .XSXMtFtKF
=PRFQ Qt SRGOH WRKRWR pO MH 3URGHMFH RSUiIYQ Q RGYRODW S
2EFKRGQtPL SRGPtQNDPL ]JDQLNOD SRYLQQRVW X]DY tW S tVOXaQRX N
V NRQNUpWQt 1DEtGNRX VORX&t MDNR XUpHQt REVDKX GRKRG\ R SOQp P
VRXpDVQ MDNR GRNODG R UR]JVDKX ]iVWXSptKR RSUIYQ Qt 3URYR]RYI
2G GRKRG\ R SOQp PRFL QHQt PR&Qp RGVWRXSLW EH] XYHGHQt G$YRGX

B3URYR]JRYDWHO QH~pWXMH .XSXMtFtP 8iGQp QiNODG\ QD GRGiQt =ERAt
D QHQt OL YH =YOidaWQtFK SRGPtQNiFK VWDQRYHQR MLQDN QHJDUDQW:;
X]DY HQ&éFK PH]L 84LYDWHOL 3URYR]JRYDWHO QHQHVH &iGQRX RGSRY
Q NWHUéP ] 84LYDWHO$ ]HMPpQD Y S tSDG NG\ 3URGHMFH QHGRGi .XS)»
NG\ .XSXMtFt QHXKUDGt iGQ D YpDV NXSQt FHQX VWHMQ WDN MDNR Q
BURGHMFH Y\SO@GYDMtFtFK ] SUIYQtFK S HGSLVS$

5HIJLVWUDFH GR 6\VWpPX $XNUR

2EFKRGRYiQt SURVW HGQLFWYtP 6\WVWpPX $XNUR MH Y VRXODGX V W P
Y&HP RVREiP VSO XMtFtP Q NWHUp ] QiVOHGXMtFtFK NULWpUL't

L INJLFNp RVRE\ VWDU&t OHW ]D S HGSRNODGX &H MVRX SOQ
LL SUIYQLFNp RVRE\ ]DSVDQp Y REFKRGQtP QHER MLQpPP YH HM
LLL VWiW YH VP\WVOX t+ 2=D t D ]iNRQD p 6E R PD

MHMtP Y\WWXSRYiQt Y SUIYQtFK YJWD]tFK YH ]Q Qt SR]G MAatFK

BRGPtQNRX QDEt]HQt =ERa&t SURVW HGQLFWYtP 6\VWpPX $XNUR MH G
UHJLVWUDFH 83aLYDWHOH .XSXMtFt PRKRX ]D XUpLWEéEFK SRGPtQHN QDN
$XNUR L EH] UHJLVWUDFH MDNR 1HUHJLVWURYDQt XaLYDWHOp 3UiYD D
VH YJWDKXMt QD . XSXMtFt VH SRXaLMt WDNp QD 1HUHJLVWURYDQp XAaLYL

1D ]iNODG UHJLVWUDFH 84LYDWHOH P$&H 84LYDWHO S LVWXSRYDW GR
6\WWpPX $XNUR MH 84LYDWHO SRYLQHQ XYiG W VSUiYQp D SUDYGLYp ~G
MH 84LYDWHO S L MDNpNROLY MHMLFK ]JP Q SRYLQHQ DNWXDOL]JRYDW

9 UIPFL 8aLYDWHOVNpPKR ~pWX 3URYR]JRYDWHO ]S tVWXS XMH 8&LYDW
Y\X&tYiQt 6\WWpPX $XNUR B5R]VDK ]S tVWXSQ Q&FK LQIRUPDFt XUpXME
LQIRUPDFt MH JHMPpQD KLVWRULH ~pDVWL 84LYDWHOH Y 1DEtGNiFK SRp

3URYR]JRYDWHO MH RSUiYQ Q RPH]LW 83aLYDWHOL S tVWXS GR 8aLYDWH
JHMPpQD Y S tSDG NG\ 84LYDWHO SRUX&t VYp SRYLQQRVWL ]JH 6PORXY\
Y VRXODGX V W PLWR 2EFKRGQtPL SRGPtQNDPL JUX4HQD UHJLVWUDFH G
GiOH REFKRGRYDW

84LYDWHOpP DQL ]JiMHPFL R X]DY HQt 6PORXY\ QHPDMt &iGQé SUiYQt QiU
X]DY HQt 6PORXY\ 3URYR]JRYDWHO VL Y\KUD]XMH SUiYR QHSRYROLW ]iMF
UHVS RGVWUDQLW 1DEtGNX ]JH 6\WWpPX $XNUR RPH]LW 8&LYDWHOL S t
RG 6PORXY\ V 84LYDWHOHP D WR ]D SRGPtQHN XYHGHQ&FK Y W FKWR 2I

BURYL]H D SRSODWN\
6NRQpt OL 1DEtGND ~VS d8Q W]Q RNDPALNHP NG\

L . XSXMtFt R]QiPt 3URYRJRYDWHOL MDNR S tPpPX ]iVWXSFL 3
2EFKRGQtFK SRGPtQHN S LMHWt QiYUKX QD X]DY HQt NXSQt VP
QHER

LL X $XNpQtFK QDEtGHN RNDP&LNHP XNRQpHQt 1DEtGN\ YH NW
bO 2EFKRGQtFK SRGPtQHN QDYU&HQD DOHVSR SRpPiWHpQt
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Y]QLNi 3URYRJRYDWHOL Y$pL 3URGHMFL QiURN QD SURYL]JL YH Yé&aL D ]D
SRGPtQNiFK D VDJHEQtNX SRSODWNS$3 D WR EH] RKOHGX QD WR ]GD EXC
X]DY HQD pL ]GD 84&LYDWHOpP VSOQt SRYLQQRVWL ] NXSQt VPORXY\ Y\SO¢
3URYR]JRYDWHOL Y]QLNi QiIURN QD SRSODWHN ]D YOR&HQt QDEtGN\ Y$plL

B3URYR]JRYDWHOL LQVWUXNFL NH ]JYH HMQ Qt 1DEtGN\

3URYR]JRYDWHO QDEt]t 88LYDWHOS$P GDO&t VOXAE\ XUpHQp N SRGSR H €
3URYR]JRYDWHO ~pWXMH SRSODWN\ D WR YH YéaL D ]D SRGPtQHN XY
VDJHEQtNX SRSODWNS$?

8ALYDWHOpP MVRX SRYLQQL KUDGLW SURYL]H D SRSODWN\ iGQ D YpDV

84&LYDWHOpP MVRX RSUIYQ QL S HGSODWLW VL X&tYiQt VOX&HE Y UiPFL ¢
~pHW 3URYR]JRYDWHOH 1D ]iNODG WDNRYpKR S HGSODFHQt VOXAHE
]SRSODWQ Q&FK VOX&HE 6\WWpPX $XNUR SR GREX QiVOHGXMtFtFK &HV
S HGSODFHQp piVWN\ SRGOH WRKR NWHUé& ] W FKWR RNDP&LN$ QDVWD
6\WWpPX $XNUR Y SUS$E KX S HGSODFHQpPKR REGREt QH]DNOiIGi QiURN
S HGSODFHQp piVWN\ V YEMLPNRX RGVWRXSHQt RG VPORXY\ 84LYDWHO|

3 HGSODFHQtP ]SRSODWQ Q&FK VOX&HE MH PH]L 84&LYDWHOHP D 3URY
X&tYiQt ]SRSODWQ Q&FK VOXAHE 6\WWpPX $XNUR SR GREX WUYiQt S HG
84LYDWHO Y$pL 3URYR]JRYDWHOL Y SRVWDYHQt 6SRW HELWHOH MH RSUi
XGiQt G$YRGX YH OK$W pPpWUQIFWL GQ$ RG X]DY HQt GtOpt VPORXY
3URYR]JRYDWHOHP ]S$VREHP REGREQé&P pO 2GVWRXSHQtP YH VWDQ
3URYR]JRYDWHO MH SRYLQHQ YUiWLW 83LYDWHOL S LMDWRX S HGSODFF
84LYDWHOH ]H NWHUpKR PX E\OD XKUD]HQD YyHUSi OL 8&4LYDWHO ]S
RGVWRXSHQt RG GtOpt VPORXY\ &iGi WtP YEVORYQ 3URYR]JRYDWHOH DE
ML& Y WRPWR REGREt 9 S tSDG &H WDNWR GRAOR N piVWHpPQpPX pHUSI
YUiWt 3URYR]JRYDWHO 8&4LYDWHOL YH VP\VOX t 2= SRX]H SRP UQRX b
FHQ\ Y\PHUSDQé&FK ]SRSODWQ Q&FK VOXAHE 1iURN QD RGVWRXSHQt RG
D 2= ]DQLNi Y\pHUSiQtP FHOp S HGSODFHQp piVWN\ QD JSRSODWQ Qp VC
OK$W\ SUR RGVWRXSHQt RG GtOpt VPORXY\

9H&ANHUp SURYL]H D SRSODWN\ QD Q & 3URYR]JRYDWHOL Y]QLNQH Y$pL
MVRX Y SUS$E KX WUYiQt S HGSODFHQpKR REGREt XKUD]JHQ\ ] S HGSO
MHGQRWOLY&FK ]SRSODWQ Q&FK VOX&HE 6\WVWpPX $XNUR SRVN\WXMH 3U
~pWX

1HPi OL 84LYDWHO S HGSODFHQR XA&tYiQt ]SRSODWQ Q&FK VOXAHE Mt
]JDSRPtVW VYp SRKOHGiIYN\ QD ~KUDGX SURYL]JH D SRSODWN$ SURWL SR
S LSVDQp QD ,QNDVQt ~pHW 3RNXG SURYL]H D SRSODWN\ QHE\O\ XKUD]
N Y\SR iGiQt NXSQt FHQ\ QHY\X&LO 30DWEX S HV $XNUR MH SRYLQHQ XK
EHJKRWRYRVWQtKR S HYRGX YH SURVS FK EDQNRYQtKR ~pWX 3URYR]JRYL

=D SRGPtQHN XYHGHQEFK YH ]JYOiaWQtP GRNXPHQWX V QilYHP 3URYL]Qt
3URYR]JRYDWHO UR]JKRGQRXW R YUiFHQt SURYL]H pL SRSODWNS$

9 S tSDG SURGOHQt 84LYDWHOH VH ]DSODFHQtP SURYL]H SURYR]JRYDWFE
VP\VOX pO P$&H 3URYR]JRYDWHO VYp SRKOHGIiIYN\ ]D 84&LYDWHOHP
3 HGP WHP Y\PiKiQt PRKRX E&W MDN SURYL]JH SURYRJRYDWHOH QHER SF
AMLVWLQD SRKOHGiIYN\®* WDN L S tVOX&HQVWYt SRKOHGiIYN\ VHVWiYD
XSODWQ QtP SRKOHGiIYN\ GiOH MHQ AS tVOXaAHQVWYt SRKOHGiYN\® 9 ¢
3URYR]JRYDWHOL Y S tSDG ~VS QpKR VSRUX WDNp QiNODG\ t]JHQt

L 3URYR]RYDMEHOL S tSDG Y\QDOR&HQt QINODGS$ VSRMHQE&FK V
S HG ]DKiMHQtP REpPDQVNRSUiIYQtKR t]JHQt QDYtF WDNp SDXAa
SRYLQHQ MHM 3URYRJRYDWHOL ]JDSODWLW VSROX V MLVWLQR
NRPSHQ]XMH QiNODG\ Y]QLNOp 3URYR]JRYDWHOL V Y\SUDFR'
XSRPtQN\ S HGADOREQt Yé&]Y\ 84LYDWHOL D WR YH Y&aL MDN

D p Y S tSDG SRKOHGiIYN\ QHS HY\aXMtFt b
VSRW HELWHOHP

E .pY StSDG SRKOHGiIYN\ RG .p D YEGH NG\ 8aL)
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F .p YH Y&AHFK S tSDGHFK NG\ 84LYDWHO MH VRXpD\
Pi ]t]JHQ 3RGQLNDWHOVNE ~pHW QHER Y S tSDGHFK N
QDSO XMtFtP ]JQDN\ YENRQX SRGQLNDWHOVNpP pLQQRVWL G
84&LYDWHO ] tGLO 3RGQLNDWHOVNE& ~pHW D WR Y VRXODG
6E YH ]Q Qt SR]G M&tFK S HGSLVS$

1E.83 9 6<67e08 $8.52
'"UXK\ QDEtGHN D JS$VRE\ X]DY HQt NXSQt VPORXY\

6\WWpP $XNUR XPR& XMH 834LYDWHOS$P QDEt]JHW =ER&t NH NRXSL Y GiOH
QDEtGND $XNpQt QDEtGND V YROERX .XS 7H .XS 7H 1DEtGND V Y WAt
XS 7H . X]DY HQt NXSQt VPORXY\ PH]L .XSXMtFtP D 3URGHMFHP GRFKi]t
N RNDP&LNX D ]S$VREHP SRSVDQé&P GiOH Y pO D& OpDVWt Y 1D
X]DY HQRX NXSQt VPORXYRX RG SRpPiIWNX Yi]iQL EH] RKOHGX QD WR NG
3URYR]JRYDWHOH NH VG OHQt MHMLFK Y]iMHPQ&FK NRQWDNWQtFK ~GDM$

$XNpQt ODEtGND

L $XNpQt QDEtGND MH SURFHV ]DKiMHQ& 3URGHMFHP MHKR& F
REVDKHP Y\SO&YDMtFtP ] W FKWR 2EFKRGQtFK SRGPtQHN D RE)
=ER&t Y\WWDYHQpKR 3URYRJRYDWHOHP QD ]iNODG SRN\QX 3U
FHQX GRVDAHQRX Y GRE WUYiQt $XNpQt QDEtGN\ WM Y pDVR’
3URGHMFH QHER NWHUé& EXGH MLQDN VWDQRYHQ Y VRXODG!:
$XNUR 8PtVW QtP $XNpQt QDEtGN\ VH 3URGHMFH ]DYD]XMH Sl
IRUPRX W]Y S tKR]$ QDEtGO QHMY\d4t NXSQt FHQX S LpHP& 3U
FHQD EXGH VWDQRYHQD MDNR QHMY\44t NXSQt FHQD QDEtGQ X
GiW SRN\Q 3URYR]JRYDWHOL NH ]JP Q $XNpQt QDEtGN\ QD $XNp
SRX]H S HG WtP QH& GRMGH N SUYQtPX S tKR]X .XSXMtFtKR

LL 3RG SRMPHP AS tKR]® VH UR]XPt QiYUK Yé&aH NXSQt FHQ\ ]I
QDEtGFH XpLQ Q& SURVW HGQLFWYtP 6\WWpPX $XNUR NWHU®&
MDNR ]iVWXSFL 3URGHMFH 3 tKR]JHP .XSXMtFt Y\MDG XMH QH
SRNXG VH .XSXMtFt VWDQH YtW JHP DXNFH EXGH WtP ML& E
BURGHMFHP X]DY HQD NXSQt VPORXYD S LpHP& .XSXMtFt VR
VWDQRYHQD MDNR QHMY\4d4t NXSQt FHQD QDEtGQXWi Y DXNFL

LLL . XSXMtFt ]DGiYi SURVW HGQLFWYtP 6\WWpPX $XNUR PD[LP
RFKRWHQ QDEt]HQp =ER&t NRXSLW WDWR PD[LPiOQt FHQD MH
]JYH HMQ QD 6\VWpP $XNUR SURYiGt DXWRPDWL]JRYDQ MHGQRW
DE\ QiYUK NXSQt FHQ\ .XSXMtFtKR S HY&4LO QiYUK\ RVWDWQtF}
N QDY&aHQt QiYUKX NXSQt FHQ\ RVWDWQtPL ]JiMHPFL R NR
DXWRPDWLFN\ QiYUK .XSXMtFtKR QD PLQLPiOQt FHQX NWHUi S
R NRXSL R MHGHQ S tKkR] D& GR YéaH PD[LPiOQt NXSQt FHQ\ |D

LY =Y&4HQt KRGQRW\ S tKR]X E KHP $XNpQt QDEtGN\
$NWXiOQt FHQD Y .p +RGQRWD QDY&aHQt S LKR]JHQt
+
+
+
+
+
*
+
+
YtFH QH&
Y 9 SU$E KX WUYiQt $XNpQt QDEtGN\ MH .XSXMtFt RSUIYQ Q ]

S LpHP& QRY ]DGDQi YéaH PD[LPiOQt FHQ\ QHP$&H EéW QL&A
]YédaHQi R KRGQRWX QDYé&&aHQt GOH LY

YL 9HANHUp FHQ\ =ER&t QDYUKRYDQp . XSXMtFtP MVRX XYiG Q\ Y

YLL 3 tKR] .XSXMtFtKkR MHKR& 84LYDWHOVNEé ~pHW EXGH ]|DEOF
$XNpQt QDEtGN\ EXGH DXWRPDWLFN\ JUX4HQ ,QIRUPDFH R ]D
NRQNUpWQtKR 84LYDWHOH EXGH XYHGHQD Y SRSLVX S tVOX4aQ
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YLLL 3RGiQtP QHMY\44tKR QiYUKX NXSQt FHQ\ ]D Y\WWDYHQp =E
WUYiQt $XNpQt QDEtGN\ VH .XSXMtFt VWiYi YtW JHP $XNpQt QL
PHIL YtW ]QéP .XSXMtFtP D 3URGHMFHP X]DY HQD NXSQt VPORX
D SODWE\ XUpt QiVOHGQ .XSXMtFt MHGQRVWUDQQ YROERX ]|
QDEtGFH XPR&AQLO .XSXMtFt EXGH R YtW JVWYt Y $XNpQt QD
VPORXY\ LQIRUPRYiIQ 3URYR]JRYDWHOHP QD NRQWDNWQt H F
HOHNWURQLFN\ Y\UR]XPt 3URGHMFH R X]DY HQt VPORXY\ 'RM
QDYUKQH VWHMQRX NXSQt FHQX MH YtW JHP $XNpQt QDEtGN\ \
FHQX ]DGDO GR 6\VWpPX $XNUR QHMG tYH

L[ 9tW ]Qé& .XSXMtFt MH SRYLQHQ GR W t GQ$ RG REGUAHQt L
WRKRWR pOiQNX Y\SOQLW D RGHVODW Y 6\WWpPX $XNUR IRL
]D IDNRXSHQp =ER&t D ]S$VREX GRSUDY\ W\WR LQIRUPDFI
HOHNWURQLFN\ VG Ot 3URGHMFL

[ B3URGHMFH D .XSXMtFt VL QDY]iMHP RGSRYtGDMt ]D &4NRGX N
SRUXAHQtP SRYLQQRVWt ] X]DY HQp NXSQt VPORXY\ QHER SRU>
VPORXYX SRGOH WRKRWR pOiQNX DQL& E\ N WRPX E\O GiQ Q N

SRGPtQHN

[L 1iINXS Y UHALPX $XNpQt QDEtGN\ QHQt XPR4Q Q 1HUHJLVWUR®
XS 7H

L 1DEtGND V YROERX .XS 7H MH QiYUKHP 3URGHMFH QD X]DY

VWDQRYHQRX FHQX XpLQ QRX QHXUpPLWpPPX RNUXKX RVRE
V 84LYDWHOHP NWHU& MDNR SUYQt WXWR 1DEtGNX S LMPH SR
. XSXMtFt QHQt RSUIYQ Q Y UiPFL S LMHWt 1DEtGN\ pLQLW RGFK
VWDQRYLW QL&4t FHQX QHER MDNpNROLY GRGDWN\ QDS GR
]JD MDNRVW

LL .XSQt VPORXYD MH X]DY HQD RNDP&LNHP NG\ .XSXMtFt Y$|
3URGHMFH DNFHSWXMH QiYUK 3URGHMFH QD X]DY HQt N
REMHGQiIYNRYpKR IRUPXOi H V XYHGHQtP ]S$VREX SODWE\ ]D
GRSUDY\ 6\WWpP $XNUR R X]DY HQt VPORXY\ 3URGHMFH Y\UR]X
SRFK\EQRVWt VH XYiGt &H RGHVOiQt REMHGQiYNRYpKR IRUF
KURPDGQ RKOHGQ VYtFH 1DEtGHN SRWYU]JHQtP YtFH SRORA&H
NR&tNX

LLL 3URGHMFH Pi PRAQRVW QDEtGQRXW N SURGHML YtFH NXV$
1DEtGN\ V Y W&4tP PQRAVWYtP S HGP W$ V YROERX .XS 7H VH ¢
WRKRWR pOiQNX S LpHP& 3URGHMFH SURVW HGQLFWYtP 6\V!
SRN\Q N ~SUDY QiYUKX QD X]DY HQt NXSQt VPORXY\ Y VRXYL
6\WWpP $XNUR DXWRPDWLFN\ VQLAXMH SRpHW NXV$ QDEt]HQ[
SURGIQR

LY IDNXSXMH OL =ERat Y UHALPX 1DEtGN\ .XS 7H D 1DEtGN\ V
V YROERX . XS 7H 1HUHJLVWURYDQé& XaLYDWHO SODWt QiVOHC

D I1HUHJLVWURYDQé XaLYDWHO ]DGi X S tVOX&aQp 1DEtGN\ SRADC
S tMPHQt DGUHVD VWiW H PDLO WHOHIRQ D

E 1HUHJLVWURYDQé& XaLYDWHO ]JYROt 3BURGHMFHP QDEt]HQé ]S$V
$XNpOt ODEtGND V YROERX .XS 7H

L $XNPpQt QDEtGND V YROERX .XS 7H MH SURFHV NG\ 3URGHMF
NRXSLW =ER&t ]D S HGHP VWDQRYHQRX Y\d4t FHQX IRUPRYX
IRUPXOi H GOH pO DQHER SRGIYDW QiYUK\ Y&aH NXSQt FH
W]Y S tKR]$ ]D SRGPtQHN pO S LpHP& Y\YROiIYDFt FHQD N
Y UHALPX .XS 7H

LL 1iYUK 3URGHMFH QD X]DY HQt NXSQt VPORXY\ Y UH&LPX .XS
UR]JYD]JRYDFt SRGPtQNX + MDNPLOH SUYQt .XSXMtFt XpLQt Qi
Y UH&ALPX $XNpQt QDEtGN\ IRUPRX W]Y S tKR]X QiYUK QD X]D)
SRpPtQi E &HW $XNpQt QDEtGND ]D SRGPtQHN XYHGHQE&FK Y pO
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LLL 1iNXS Y UHALPX $XNpQt QDEtGN\ V YROERX .XS 7H QHQt
X&LYDWHOS$P

=YOidWQt GUXK\ QDEtGHN

L 8 1DEtGHN MHMLFK& S HGP WHP MH SURGHM PRWRURYpKR YR
6E R SURYR]X QD SRIHPQtFK NRPXQLNDFtFK
SR]G M&tFK S HGSLV$ NDWHJRULH $XWR ORWR VH XSODWQt
VPORXY\ 1DEtGN\ Y WpWR NDWHJRULL SUREtKDMt ]S$VREHP G(
Y4aDN Y WRPWR S tSDG VORXA&t SRX]H MDNR JSURVW HGNRYDW|
3R VNRQpPHQt 1DEtGN\ S HGi 3URYR]JRYDWHO SURVW HGQLFW
NRQWDNWQt ~GDMH .XSXMtFtKR NWHUé& XpLQLO QHMY\aat 1l
3URYR]JRYDWHOL QiURN QD SURYL]L

LL =S$VRE X]DY HQt NXSQt VPORXY\ S HGiQt =ER&t D GDOA&t Ji
Y\EUDQpKR =ER&t ]| NDWHJRULH $XWR ORWR QDS UHJLVWUDF
~ DGX VL VMHGQDMt 3URGHMFH V .XSXMtFtP QH]iYLVOH QD ~SL
SRGPtQHN

LLL =YOidWQt ~SUDYD GOH YéadH XYHGHQ&FK ERG$ WRKRWR p¢
PRWRURY&FK YRJLGHO L QHSRMt]GQ&FK ]D ~pHOHP GDOA&tK
VRXpiVWt GOH YEE UX .XSXMtFtKkR MDNR QiKUDGQtFK GtO$ S
S HGP WHP 1DEtGN\ PXVt EEW Y&G\ FHOp PRWRURYp YR]JLGOR
SURGIYDQ&FK QiKUDGQtFK GtO$ 1DEt]t OL 3URGHMFH PRWRUR)
QD QiKUDGQt GtO\ PXVt WRWR YBVORYQ Y 1DEtGFH Y&EVORYQ
GtO\3 S tS AQD QiKUDGQt GtO\3

LY -H OL S HGP WHP SURGHMH SURVW HGQLFWYtP 6\WVWpPX $XN
DXWRUHP QHQt 3URGHMFH D NRQHpPQi NXSQt FHQD pLQt
SRYLQHQ SURVW HGQLFWYtP 6\WWpPX $XNUR RGYpVW RGP QX

$XWRUVNpKR JiNRQD 3URYR]JRYDWHO MH QiVOHGQ SRYLQH
QHER NROHNWLYQtPX VSUIYFL MHPX& E\OR XG OHQR RSUIYQ
UR]JVDKX ]DKUQXMtFtP Y\EtUiQt RGP Q 9é4H RGP Q\ ]D RS WRY
MH XYHGHQD Y ASURYL]QtFK SRGPtQNiFK D VDJHEQtNX SRSODW
SRSLVX =ER&t &H VH MHGQi R RULJLQiO XP OHFNpKR GtOD Q
SRYDAXMH ]D RULJLQIO 3URGHMFL Y]QLNi SRYLQQRVW N ~KUL
GQL VNRQpPHQt 1DEtGN\

2EHFQi SUDYLGOD SUR VSUiYX 1DEtGHN 3URGHMFHP

'i OL BURGHMFH 3URYR]JRYDWHOL SRN\Q N YOR&HQt 1DEtGN\ UHVS N Y
$XNUR ]DYD]XMH VH WtP RKOHGQ 1DEtGN\ SRVWXSRYDW Y VRXODGX \
A3UDYLGO\ QDEt]JHQt JERA&t QD $XNUX®* 1HQt OL Y W FKWR 2EFKRGQtFK ¢
3URGHMFH QHQt RSUIYQ Q P QLW SRGPtQN\ MHGQRWOLY&FK GUXK$ 1D
RGPtWQRXW X]DY HQt NXSQt VPORXY\ V .XSXMtFtP XUpHQ&P SRGOH pO
1DEtGN\

B3URYR]JRYDWHO YHGH 6H]QDP ]DNi]JDQpKR JER&t NWHUE& MH RSUiYQ Q N
QHMVRX RSUiYQ QL QDEt]JHW =ERA&t YHGHQp Y 6H]QDPX ]DNi]DQpKR ]JER&
QDEt]JHW SURGiYDW ]DVtODW pL MLQDN GLVWULEXRYDW VSROHpPQ VH =
XYHGHQR QHQt

1HQt OL PH]L 3URYR]JRYDWHOHP D 3URGHMFHP XMHGQIiQR MLQDN MH ]
3URYR]JRYDWHOH 3URYR]JRYDWHO Pi SUiYR 1DEtGNX QH]YH HMQLW pL RC
QHVSO XMH SRGPtQN\ VWDQRYHQp A3UDYLGO\ QDEt]HQt JER&t QD $XNUX?
]JDNi]DQpKR JER&t pL GOH G$YRGQpPKR SRGH] HQt 3URYR]JRYDWHOH SRUX?2
SUiYQt S HGSLV\ S tSDGQ E\ PRKOD PtW QHJDWLYQt YOLY QD GREURX S

3URYR]JRYDWHO QHQHVH RGSRY GQRVW ]D REVDK D VSUiIYQRVW LQI
3URYR]JRYDWHO VL Y4DN Y\KUD]XMH SUIiYR RGVWUDQLW pL ]JP QLW SRSL
SUiY pL SUiY SUSP\VORYpKR YODVWQLFWYt 3URGHMFHP

'i OL BURGHMFH SR |DKiMHQt 1DEtGN\ SRN\Q 3URYR]JRYDWHOL DE\ MHKR
QHER Y SR]QiPFH N ML4 SUREtKDMtFt 1DEtGFH D ]QDPHQDMt OL W\WR N
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GRSOQt OL 3URGHMFH LQIRUPDFL R YDG =ERA&t P$3aH ] WRKRWR G$YRG:
NXSQt VPORXY\ RGYRODW UHVS RGVWRXSLW RG NXSQt VPORXY\ X]DY H

3RVN\WQXWt NRQWDNWQtFK ~GDM$ D GRGiQt [DNRXSHQpPKR JERAt

3URGHMFL L .XSXMtFtPX VH ]JDND]XMH Y\]JeYDW GUXKRX VPOXYQt VWUL
6\WWpPX $XNUR QDS SURVW HGQLFWYtP W]Y ]SUiY\ SUR .XSXMtFtKR
3URGiIYDMtFtKR N REFKRGRYiQt PLPR 6\WWpP $XNUR D WR L Y GRE SR
LQIRUPDFH XYHGHQpP Y pO S tORK\ A3UDYLGOD QDEt]JHQt JERA&t QD §
XG ORYiQt NRPHQWi $ D SURYR]JRYiQt VWUiIQN\ ,QIRUPDFH RG 3URGHMFH

84LYDWHO EHUH QD Y GRPt 4H S L RGHVOiQt ]SUIiY\ SURVW HGQLFWYtP
SUYp DG 3URYR]JRYDWHO NWHUé& MH RSUIYQ Q ML REVDKRY ]JNRQWU
84LYDWHOL 3URYRJRYDWHO VL Y\KUD]XMH SUiIYR JSUiYX GUXKpPX 8AaLY
REVDKXMH MDNE&NROLY NRQWDNWQt ~GDM NWHUpKRNROL ] 83LYDWHO
YXOJDULVP\ KDQREt 84LYDWHOH 3URYR]JRYDWHOH QHER 6\WWpP $XNUR
VH VQDAt ] RVWDWQtFK 84LYDWHOS$ Y\OiNDW X4LYDWHOVNiI GDWD

9\X4LMH OL .XSXMtFt PRAQRVW 30DWE\ S HV $XNUR SRVN\WQH 3URYR,
6\WWpPX $XNUR RE PD VWUDQiP NXSQt VPORXY\ ~GDMH QH]JE\WQp St
EH]SURVW HGQ SR S LSViQt NXSQt FHQ\ QD ,QNDVQt ~pHW

9 S tSDG aH .XSXMtFt ]ZYROLO EH]KRWRYRVWQt SODWEX QD EDQNRYQ!
$XNUR SRVN\WQH 3URYR]JRYDWHO 8aLYDWHOS$P MHMLFK Y]iMHPQp LGF
BURGHMFH Y 6\VWpPX $XNUR SRWYUGt aH piVWND NXSQt FHQ\ E\OD S LS
QL& B3URYR]JRYDWHOL Y]QLNO QiURN VH WtPWR RNDPALNHP VWiYi QHYUD

3L YEE UX SODWE\ QD GREtUNX SRVN\WQH 3URYR]JRYDWHO 8&LYDWHC
EH]JSURVW HGQ SRWp FR .XSXMtFt ]JYROt WHQWR ]S$VRE SODWE\ Y REMH
]JDNRXSHQpKR =ERA&t SURYL]H MH QHYUDWQi OHGD&H 3URGHMFH 3UR
. XSXMtFtP

3L YEE UX SODWE\ Y KRWRYRVWL S L RVREQtP S HY]JHWt =ER&t SRV
Y]iMHPQpPp LGHQWLILNDPQt ~GDMH EH]JSURVW HGQ SRWp FR .XSXMtFt ]YF
IRUPXOi L 1HGRMGH OL N S HGiQt ]DNRXSHQpKR =ER&t SURYL]JH MH QH
SURNi&H &H N S HGiQt QHGRAOR YLQRX .XSXMtFtKR

1D ]iNODG X]DY HQp NXSQt VPORXY\ MH 3URGHMFH SRYLQHQ GRGDW
NXSQt VPORXY\ YH VMHGQDQpP PQR&VWYt D NYDOLW D RGHVODW MHM
S WL GQ$ RG X]DY HQt NXSQt VPORXY\ D ]S tVWXSQ Qt NRQWDNWQtFFk
1DEtGFH VMHGQIQR MLQDN 9 S tSDG &H 83LYDWHO ]JYROt PRAQRVW RVF
S LSUDYLW .XSXMtFtPL =ER&t N RGE UX YH VMHGQDQpP PQRAVWYt D NYD(
SURYR]JRYQ S tSDGQ MLQpP VMHGQDQpP PtVW

-H OL NWHUINROL VWUDQD NXSQt VPORXY\ YH OK$W VHGPL GQ$ RGI
QHQt PRaQp ML |DVWLKQRXW QD NRQWDNWHFK Mt XYHGHQé&FK S L UHJLV!
GUXKi VWUDQD SUiIYR RG NXSQt VPORXY\ RGVWRXSLW 8aLYDWHO MH F
Y S tSDG GR&OR OL ]H VWUDQ\ 3URYR]JRYDWHOH N ]JDEORNRYiQt 8aLYDW

3 HGiYi OL 3URGHMFH =ER&t SURVW HGQLFWYtP SRaW\ pL MLQpKR GR
QHEH]SHpt QDKRGLOp INi]\ D QDKRGLOpPKR ]JKRU&HQt Y FL 3URGHMFH

3/$7(%1E 32'0E1l.<
3ODWHEQt PHWRG\

8]DY HQtP NXSQt VPORXY\ Y]JQLNi .XSXMtFtPX SRYLQQRVW XKUDGLW 3UF
6\VWpP $XNUR XPR& XMH 8ALYDWHOS$P Y\X4tW Q NROLN SODWHEQtFK PHYV
SODWE\ SURYiGt .XSXMtFt ] PRAQRVWt NWHUp Y 1DEtGFH S LSXVWLO 3UI

. XSXMtFt Pi PR&QRVW ]DSODWLW NXSQt FHQX ]D =ER&t Q NWHU&P ] Qt&H
L Y KRWRYRVWL S L RVREQtP RGE UX =ER&t X 3URGHMFH
LL Y KRWRYRVWL S L SODWE QD GREtUNX
LLL EH]JKRWRYRVWQ S HYRGHP QD EDQNRYQt ~pHW 3URGHMFH
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LY SRPRFt 3BODWE\ S HV $XNUR
Y SRPRFt 3ODWE\ S HV 3D\8

6\WWpP $XNUR 3URGHMFL S L Y\WWWDYHQt =ER&t YH VP\VOX pO Y&G\ Q
QDEt]JHQé ]S$VRE SODWE\ ]JD WRWR Y\WVWDYHQp =ER&t QHEXGH OL PH]L N
VMHGQiQR MLQDN

9 StSDG SODWE\ S L RVREQtP RGE UX pL SODWE\ QD GREtUNX MH NXSC

9 S tSDG EH]JKRWRYRVWQt SODWE\ MH NXSQt FHQD VSODWQi GR S WL

. XSXMtFtKR XKUDGLW NXSQt FHQX MH VSOQ Q RNDPALNHP S LSViQt S tVC
3RYLQQRVW N ~KUDG NXSQt FHQ\ .XSXMtFtP S L YROE 30ODWE\ S HV $>
S tVOX&aQp piVWN\ QD ,QNDVQt ~pHW

3RVWXS SUR SURYHGHQt 3ODWE\ S HV $XNUR

8VWDQRYHQt WRKRWR pO VH SRXA4LMt SRX]H Y S tSDG NG\ .XSXMtF
$XNUR 3URYR]JRYDWHO VH ]JDYD]XMH piVWNX NXSQt FHQ\ MDNR ]iVWXSFF
PpiVWNX SUR 3URGHMFH RSDWURYDW D Y\SODWLW ML YéOXpQ ]D SRGF
RSUIYQ Q SRADGRYDW Y&SODWX MDNpNROL piVWN\ ] ,QNDVQtKR ~pWX EH

. XSXMtFt VSOQt VYRX SRYLQQRVW N ~KUDG NXSQt FHQ\ ]D =ER&t ~KUD(
WR Q NWHURX ] QiVOHGXMtFtFK SODWHEQtFK PHWRG

L RQOLQH SODWHEQt PHWRGD MH OL WDWR VOXAED SRGSRUR?

LL SODWE\ SRPRFt SODWHEQtFK NDUHW 9LVD ODVWHU&DUG 9L
]SUDFRYiQt RQOLQH ]SUDFRYDWHOVNéPL LQVWLWXFHPL QHER

LLL VWDQGDUGQt EDQNRYQt S HYRG Y RIIOLQH UHALPX

30DWED QD ,QNDVQt ~pHW VH SRYDAXMH ]D GRNRQPHQRX QHMSR]G ML
,QNDVQt ~pHW 3 HG WtPWR RNDP&LNHP Y\KRGQRWt 6\VWpP $XNUR SOTC
B3URYR]JRYDWHO S LMDO SR]LWLYQt DXWRUL]DpQt RGSRY RG S tVOX&aQp
FHQWUD

B3URYR]JRYDWHO MH RSUIYQ Q JUX4LW SODWEX SURYHGHQRX .XSXMtFtP |
RGPtWQXWD SR S HYRGX SHQ &QtFK SURVW HGNS$ ] EDQNRYQtKR ~pWX .}
E\OD JUX3HQD ]SUDFRYDWHOHP W FKWR SODWHE 30DWED EXGH ]H VW
Y S tSDG &H DQL YH OK$W S WL GQ$ RGH 'QH GRNRQpPHQt SODWE\ QF
QD ,QNDVQt ~pHW

9HANHUp SURVW HGN\ QD ,QNDVQtP ~pWX QD NWHUé& 3URYR]JRYDWHO <
RGG OHQ RG MLQE&FK SHQ &QtFK SURVW HGN$ 3URYR]JRYDWHOH NWHUp C
SURVW HGN\ QHPRKRX EéW SRX&LW\ N MLQpPX ~pHOX QH& N Y\SODFHQt
. XSXMtFtP D ]~pWRYiQt SURYL]JH QD NWHURX Y]QLNO 3URYR]JRYDWHO
2EFKRGQtFK SRGPtQHN

%H]SURVW HGQ SR 'QL GRNRQpHQt SODWE\ LQIRUPXMH 3URYR]JRYDWHC
IDVOiQtP H PDLOX QD DNWXiOQt NRQWDNWQt DGUHVX 3URGHMFH GOH UF

3URGHMFH MH SRYLQHQ RGHVODW =ER&t NWHUp MH S HGP WHP X]DY HQ
QHMSR]G ML Y4ADN GR S WL GQ$ SR REGU&HQt R]QiPHQt GOH pO
MLQDN

3URYR]JRYDWHO Y\SODWt piVWNX NXSQt FHQ\ ]D =ER&t XKUD]JHQRX QD ,Q
SURYL]JH D SRSODWN$ QD Q & 3URYR]JRYDWHOL Y]QLNO QiURN QD EDQNE

$XNUR GR GHVHWL GQ$ RGH 'QH GRNRQpHQt SODWE\ MHVWOLaH
L XSXMtFt SURVW HGQLFWYtP 6\WWpPX $XNUR SRWYUGLO 3U
=ERA&t D
LL BURYR]JRYDWHO QHE\O SURVW HGQLFWYtP 6\VWpPX $XNUR

LQIRUPRYiIQ R WRP &H PH]L QLPL Y]QLNO VSRU Y\SO&GYDMtFt ]
SUIiYD ] YDGQpPKR SOQ Qt .XSXMtFtP
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9 S tSDG &H .XSXMtFt 3URYR]JRYDWHOL YH VWDQRYHQp OK$W QHSRWYUGLO ¢
POIQNX Y\SODWt S HVYWR 3URYR]JRYDWHO NXSQt FHQX 3URGHMFL SRNXC
]JDNRXSHQpPKR =ER&t .XSXMtFtPX
9 S tSDG NG\ E\O 3URYR]JRYDWHO Q NWHUé&P ] 88LYDWHOS$ LQIRUPRYIiQ

ERGX LL SR]JGU&t 3URYRJRYDWHO Y&SODWX SHQ &QtFK SURVW HGNS$
9 S tSDG &H &iGQé ] 8ALYDWHOS$ QHSURNi&H 3URYR]JRYDWHOL Y\ HAHQt \
GRNRQpPHQt SODWE\ RGHAOH 3URYR]JRYDWHO S tVOX4AQRX piVWNX |S W G
NXSQt FHQD S$YRGQ RGHVOiIiQD 7tP QHQt GRWpPHQD S tSDGQi WUYDMtFt
3URGHMFL

9 S tSDG &H 3URGHMFH ]P Qt VY$M EDQNRYQt ~pHW SUR ]DVOiQt SODW
YéSODWX SHQ &QtFK SURVW HGN$ SR GREX QHJE\WQ QXWQRX N Y\ HAHQ

BURYR]JRYDWHO R]QiPt 84LYDWHOS$P YESODWX NXSQt FHQ\ QD MHMLFK N
$XNUR 3R Y\SODFHQt NXSQt FHQ\ QD EDQNRYQt ~pHW 3URGHMFH GOH
EDQNRYQt ~pHW .XSXMtFtKR GOH pO EXGRX Y]iMHPQp VSRU\ ] N:
BURGHMFHP YpPHWQ S tSDGQ&FK QiURNS$ QD YUiFHQt NXSQt FHQ\ pL MHM

84LYDWHO NWHUé VH GRPQtYi &H SHQ &Qt SURVW HGN\ QHE\O\ S LMDW
] . QNDVQtKR ~pWX Y VRXODGX V SUDYLGO\ VWDQRYHQE&PL Y 2EFKRGQ
VNXWHPQRVW UHNODPRYDW X 3URYR]JRYDWHOH SURVW HGQLFWYtP NRQ'
KWWSV DXNURSHNOP@DBEM WXVt EEW 3URYR]JRYDWHOHP Y\ t]HQD QHMSR
MHMtKR S LMHWt 9 S tSDG 4H 3URYR]JRYDWHO JMLVWt &H N SRFK\EH
6PORXY\ ]MHGQi QiSUDYX

3URYR]JRYDWHO QHQHVH MDNRXNROL RGSRY GQRVW Y S tSDG NG\ QDC
GOH WRKRWR pO ] G$YRGS$ SOQ Qt Y\NRQDWHOQpPKR URJKRGQXWt V
VP XMtFtKR SURWL Q NWHUpPPX ] 84LYDWHO$ QHER QD ]iNODG MLQ:
VNXWHPQRVWt 3URYR]JRYDWHO RGSRYtGi SRX]H ]D VSOQ Qt MHKR SF
RGSRY GQRVW ]D REVDK D VSOQ Qt SRYLQQRVWt Y\SO&YDMtFtFK ] MLQ
84LYDWHOL

3RYLQQRVW 3URYRJRYDWHOH Y\SODWLW S tVOXEQRX piVWNX ] ,QNDVQtk
SRVOHGQt GHQ OK$W\ WDWR piVWND RGHSViQD ] ,QNDVQtKR ~pWX YH
84&LYDWHOH

'$/4E 35E9% $ 329,11267, 60/891E&+ 675$1
2EHFQi SUIYD D SRYLQQRVWL

84LYDWHO QHVPt ViP DQL SURVW HGQLFWYtP ]JiVWXSFH PDQLSXORYD
QDEt]JHQpPKR =ER&t ]S$VREHP NWHU& PX S LQHVH QHRSUIYQ QRX Y&KRG X

84LYDWHO MH SRYLQHQ XGU&RYDW VYp 84&LYDWHOVNpP ~pW\ D KHVOD N
3URYR]JRYDWHO QHQHVH 4iGQRX RGSRY GQRVW ]D JWUiWX KHVHO OHGLE
~P\WOQéP ]DYLQ QtP QHER KUXERX QHGEDORVWt 3URYR]JRYDWHOH

2EVDK XPtVW Qé QD LQWHUQHWRY&FK VWUIQNiFK 3URYR]JRYDWHOH SRG(
URJPQRARYiQt YPHWQ UR]JPQRARYiQt ]D SRPRFt 5RERW &UDZOHU WHFKQF
PHFKDQLVPS$ EH] YEVORYQpKR VRXKODVX 3URYR]JRYDWHOH MH QHS tSXV

84&LYDWHOpP QHMVRX Y VRXYLVORVWL V SRXA&tYiQtP 6\WWpPX $XNUR R!
REGREQp PHFKDQLVP\ D RSDW HQt NWHUp E\ PRKO\ QDUXALW IXQNF
QHS LP HQ ]DW &RYDW VHUYHU\ D LQIUDVWUXNWXUX 3URYR]JRYDWHOH

]S$VREHP |DVDKRYDW GR 6\VWpPX $XNUR P QLW pL EORNRYDW MHKR RE
PLQQRVW 6\WWpPX $XNUR

B3URYR]JRYDWHO QHRGSRYtGi ]JD S tSDG\ NG\ VH XNidH &4H LGHQWLWD U|
3URYR]JRYDWHO GiOH QHRGSRYtGi |D REVDK D VSUIiYQRVW 1DEtGHN &
Y\WWN\WXMtFtFK VH Y UiPFL 6\VWpPX $XNUR D S tVWXSQ&FK SURVW HGQLF
SRGH] HQt ] SRUX4HQt SUiIYQtFK S HGSLV$ MH 3URYR]JRYDWHO RSUiYQ Q
84LYDWHOVNpP ~pW\ 3URYR]JRYDWHO VL GiOH Y\KUD]XMH SUiYR |DViKQR}
JUXEALW S tKR] Y $XNpQt QDEtGFH Pi OL RSUiIYQ Qp SRFK\EQRVWL R Yi&C
VPORXY X
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6SUIYD 6\VWpPX $XNUR

3URYR]JRYDWHO SURYiGt SUDYLGHOQRX ~GU&AEX B6\WWpPX $XNUR D ]D V
RPH]LW SRS QD XUpLWRX GREX ]JFHOD Y\ DGLW ] SURYR]X Y&OXND 3
S LEOLAQRX GpPpONX YEOXN\ R]QiPLW QD VY&FK LQWHUQHWRY&FK VWUIQ]
SOiIQXMt S HGHY&tP QD QRpQt KRGLQ\

3RNXG QHWUYi YEOXND GpOH QH& KRGLQ MH GRED WUYiQt YAHFK
SURGORX&HQD R KRGLQ 3RNXG WUYi YEOXND GpOH QH& KRGLQ M\
XSO\QH E KHP YEOXN\ SURGORXAHQ\ R KRGLQ Wp& YZHFKQ\ 1DEtGN\ E

3URYR]JRYDWHO MH RSUIYQ Q LPSOHPHQWRYDW QD VWUIQN\ 6\VWpPX $X
FKRYiQt . XSXMtFtFK QD VWUIQNiFK 6\VWpPX $XNUR 1DVD]HQtP W FKWR C
GRVWXSQRVW Q NWHUBFK SODFHQ&FK IXQNFt SUR Q NWHUp .XSXMtFt C
S tSDG &H QDVD]HQt W FKWR DQDO\WLFNE&FK QiVWURMS$ Pi ]D QiVOHGHN
Y&HP .XSXMtFtP 3URYR]JRYDWHO 84LYDWHOL NWHUé IXQNFL ]DSODWLO
IXQNFH Y UR]JVDKX SRNUGYDMtFtP GREX SR NWHURX E\OD IXQNFH QHG
URYQ & SURGORX&HQt GRE\ XA&tYiQt IXQNFH R GREX MHMt QHGRVWXS
QHGRVWXSQRVWL IXQNFH SRX]H SUR Q NWHUp .XSXMtFt QiURN 8&LYDV
QHY]QLNI

3RNXG SR GREX NUDW4&t QH& KRGLQ QHP$AH Y G$VOHGNX WHFKQLFNEéF
84LYDWHOS$ XPtV'"RYDW VYp 1DEtGN\ S LKDJRYDW QHER MVRX QHGRVWX
YéSLV S HGP W$ Y NDWHJRULtFK QHER QiVWURM SUR Y\KOHGiYiQt MV
E KHP YéESDGNX QHER GR PLQXW SR MHKR RGVWUDQ Qt SURGORXAHQ\

3RNXG SR GREX GHO&4t QH& KRGLQ QHP$&H S HYi&Qi Y WALQD 8&LYD)
6\WWpPX $XNUR XPtV'"RYDW VYp 1DEtGN\ S LKDJRYDW QHER MVRX QHGI
1DEtGN\ Y&SLV S HGP W$ Y NDWHJRULtFK QHER QiVWURM SUR Y\KOHGIY]
QD GREX Y&éSDGNX D JiURYH 1DEtGN\ E &tFt WUYDMtFt Y GRE Y&SDGNX
QiIVRENX Y S tSDG YéSDGNX GHO&tKR QH& KRGLQ

9 S tSDG 1DEtGHN MHMLFK& GRED WUYiQt XSO\QXOD Y GRE Yé&SDGNX
VWUDQ 3URYR]JRYDWHOH PRaQp SURGORXALW YUiwWt S3URYR]JRYDWHO &
YIWDKXMtFt VH N W PWR 1DEtGNiP

1HIXQJRYDOD OL ]SRSODWQ Qi VOXA4ED SURND]DWHOQ Y G$VOHGNX \
8ALYDWHO QiURN QD YUiFHQt SRSODWNS$ ]D WDNRYRX VOXAEX

8.21y(1E 60/289<

2GVWRXSHQt RG VPORXY\ 3URYR]JRYDWHOHP
BURYR]JRYDWHO MH RSUIYQ Q RGVWRXSLW RG 6PORXY\ SRS SR]DVWD
SRGVWDWQéP ]S$VREHP SRUXALO 6PORXYX SRS SUiYQt S HGSLV\ DQt

GREUp MPpQR 3URYR]JRYDWHOH S tSDGQ X NWHUpKR Pi 3URYR]RYDWH
84LYDWHO Y ~P\VOX VY&P MHGQIiQtP ]S$VRELW W HWtP RVREiP ANRGX

BURYR]JRYDWHO MH RSUiIiYQ Q RGVWRXSLW RG 6PORXY\ SRS SR]DVWDY

L XYHGHQt QHSUDYGLYéFK ~GDM$ S L UHJLVWUDFL SRS QHR]

LL REFKRGRYiQt ]S$VREHP QDSO XMtFtP JQDN\ YENRQX SRGQLN
2= DQLA E\ VL 84LYDWHO ] tGLO Y UiPFL 6\VWpPX $XNUR N WR
~pHW

LLL SRUX3dHQt SUDYLGHO SUR QDNOiIGiIiQt V 8ALYDWHOVNEP ~pW
SRGPtQNiFK D ASBUDYLGOHFK UHJLVWUDFH D RY RYiQt 8aLYDW

LY Y\]éYiQt N SURGHML PLPR 6\VWpP $XNUR

Y ]JPD HQt 7UDQVDNFH WtP &H 3URGHMFH EH] G$YRGX KRGQp
VRXODGX V X]DY HQRX NXSQt VPORXYRX
YL ]JPD HQt 7UDQVDNFH WtP &H .XSXMtFt EH] G$YRGX KRGQpK

VRXODGX V X]DY HQRX NXSQt VPORXYRX QHER QHXKUDGLO NX:
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YLL SURGHM =ER&t MHKRA& YODVWQRVWL QHRGSRYtGDMt W P

1DEtGN\

YLLL SURGHM =ER&t XYHGHQpPKR Y 6H]QDPX ]DNi]JDQpKR JERA&t S
1DEtGFH

L[ URJHVtOiQt QHY\4iGDQ&FK REFKRGQtFK VG OHQt VSDP

[ Y\K@EiQt VH SOQ Qt ]iYDIN$ Y$pL 3URYRJRYDWHOL |DOR&HQtP

[L XatYiQt YXOJiUQtFK D KDQOLYEé&FK YéUuD]$ Y UiPFL 1DEtGHN ¢
8ALYDWHOL QHER 3URYR]JRYDWHOHP D MHKR ]DP VWQDQFL

2VRED NWHUp E\O SRIDVWDYHQ 83LYDWHOVNEé ~pHW QHER Y$pL NWHU|
RSUIYQ QD VH EH] YEVORYQpKR VRXKODVX 3URYR]JRYDWHOH RS WRYQ ]I

2GVWRXSHQt RG VPORXY\ 8aLYDWHOHP

84ALYDWHO NWHUé Pi SRVWDYHQt 6SRW HELWHOH MH RSUiIYQ Q RG 6PO
OK$W pWUQIFWL GQ$ RG X]DY HQt 6PORXY\ . RGVWRXSHQt RG 6POR
Y\XAatW NRQWDNWQtKR IRUPXOi HKERASW X SINKBRRPPDUB BQWVYMHV3URYR]RYL
PRAQR |DVODW SURVW HGQLFWYtP 8aLYDWHOVNpPKR ~pWX 3 LMHWt WRK
RGNODGX SRWYUGt 8AaLYDWHOL SURVW HGQLFWYtP 6\VWpPX $XNUR

]JDFKRYiQt OK$W\ SUR RGVWRXSHQt GOH pO SRVWDpXMH DE\ E\:
3URYR]JRYDWHOL S HG MHMtP XSO\QXWtP
'i OL 8ALYDWHO E KHP XYHGHQpP OK$W\ pWUQIFWL GQ$ 3URYR]RYD
3URGHMFH SRS ]-pDVWQLO OL VH 7UDQVDNFH MDNR .XSXMtFt RG 6PO|

QHER" Y WRPWR RNDP&LNX 3URYR]JRYDWHO ]DpDO VH VRXKODVHP D
SRVN\WRYiQtP VMHGQDQé&FK VOXAHE 6\WWpPX $XNUR D NURP WRKR 84l
1iYD]Qp SUiYQt ~NRQ\ Y$pL W HWtP RVREIP

9éSRY 6PORXY\

84LYDWHO Pi SUIYR Y\SRY G W 6PORXYX L EH] XGiQt G$YRGX 98SRY GOQt
E &HW SUYQt GHQ QiVOHGXMtFtKR SR GRUXpHQt YESRY Gt 3URYR]JRYDWH
SRGRE QD S HGHSVDQpP IRUPXOi K®RASW X SI)P UGED FIXG/RHEBM) IBWR Y R]RY D
]JDVOiQD HOHNWURQLFN\ 7HQWR NURN QHJEDYXMH 84LYDWHOH SRYLQQR
QHER 3URYR]JRYDWHOL

9\SRYt OL 8ALYDWHO 6PORXYX QHQt RSUIiYQ Q ]IDNOIiGDW E KHP Yé&SRY (
WR DQL MDNR 3URGHMFH DQL MDNR .XSXMtFt 83aLYDWHO MH E KHP Y@éS
VP XMtFt N GRNRQpHQt 7TUDQVDNFt ]JH VNRQpPHQéFK 1DEtGHN

BURYR]JRYDWHO Pi SUiIYR Y\SRY G W 6PORXYX L EH] XGiQt G$YRGX 9&SF
E &8HW SUYQt GHQ QiVOHGXMtFt SR GRUXpHQt Y&éSRY GL 8&LYDWHOL
SRYLQQRVWL VSOQLW VYp JiYDIN\ Y$pL 84LYDWHOL

2EHFQ N XNRQpPHQt 6PORXY\

%H] RKOHGX QD PRAQRVW RGVWRXSHQt 84LYDWHOH EH] XGiQt G$YRGX
RSUIYQ QL RG 6PORXY\ RGVWRXSLW SUR SRGVWDWQp SRUX&HQt 6PORX
2= 1HX]DY HQé YépHW MHGQiQt NWHUp MH SRYDARYiQR ]D SRGVWDWQp
MH XYHGHQ Y pO

ZiQLNHP QHER JUX&HQtP 6PORXY\ QH]DQLNDMt QiURN\ QD QiKUDGX &N
XVWDQRYHQt WENDMtFt VH W FK SUiY D SRYLQQRVWt NWHUp SRGOH 6P
WUYDW L QDGiOH QHER X NWHU&FK WDN VWDQRYt ]JiNRQ

6327 (%,7(/6.E 5(*8/$&(
3 HGVPOXYQt LQIRUPDFH R SUIYHFK VSRW HELWHOS$

9H Y]WDKX N 84LYDWHOS$P NWH t MVRX Y SRVWDYHQt 6SRW HELWHO!
SRGPtQNDPL D GDO&tPL =YOidaWQtPL SRGPtQNDPL NWHUp WYR t S tORK
6SRW HELWHO$P S HGHSVDQp LQIRUPDFH Y GRVWDWHpPQpPP S HGVWLKX
6SRW HELWHOH JQRYX ]YOi&W XSR]JRU XMH QD LQIRUPDFH XYHGHQp Y Q
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60OXAaE\ NWHUp 3URYRJRYDWHO 83aLYDWHOS$P SRVN\WXMH VSRptYDMt
]SURVW HGNRYiQt UHDOL]DFH 7UDQVDNFt 3ODWE\ S HV $XNUR D VRXYLY)
D SRSODWN\ NWHUp BURYR]JRYDWHO ~pWXMH 3URGHMF$P SRSLVXMt A3U
] YDGQpKR SOQ Qt 3URYR]JRYDWHOH SRSLVXMH pO D

6PORXYD MH X]DY HQD QD GREX QHXUpPLWRX D 84LYDWHO Pi SUIiYR ML Y
GRERX pWUQIiFW GQ$ WRPX RGSRYtGi QHMNUDW&t GRED SR NWHU
Y SRVWDYHQt 6SRW HELWHOH MH QDYtF RSUIiYQ Q RG 6PORXY\ RGVWRXS

GQ$ RG X]DY HQt 6PORXY\ SURVW HGQLFWYtP S HGHSVDQpKR IRUPXO
DV YEMLPNRX XYHGHQRX Y pO W FKWR 2EFKRGQtFK SRGPtQHN

84LYDWHOpP PDMt PR&QRVW VG OLW 3URYR]JRYDWHOL S tSDGQp VWtaQR"
~GDM$ XYHGHQ&FKWDSDGUHMWMWHJR F] NRQWDNW

1HQt OL 84LYDWHO VSRNRMHQ V Y\ t]HQtP VWtaQRVWL pL UHNODPDFH P
VSRW HELWHOVNpPKR VSRUX V 3URYR]JRYDWHOHP Y\SOBYDMtFtKR ] X&tY
LQVSHNFL y2, RGG OHQt PLPRVRXGQtFK VSRW HELWHOVNE&FK VSRUS$ .y

3UDKD MHMt& LQW HUZAHWRRY DG UPIWOHMHGRVDAHQt GRKF
3URYR]JRYDWHOHP 3UR 84LYDWHOH MH YROED PLPRVRXGQtKR H&HQt VS

1iYUK QD PLPRVRXGQt HaHQt VSRUX O]H SRGDW QHMSR]G ML GR MHGQF
X 3URYR]JRYDWHOH XSODWQLO QiURN NWHUé& MH S HGP WHP VSRUX

8ALYDWHO P$4&H Y\X&tWw SUR H&dHQt VSRUX SODWIRUPX SUR H&HQt VSRU
QD DGUHKWHVS HF HXURSD HX DREMWXKFAXAMYRQ@D JHMPpQD SUR S HVKUIL
VSRW HELWHOVNéFK VSRUS$

=EQ 5(y1E 867$129(1E

6PORXYD D W\WR 2EFKRGQt SRGPtQN\ VH tGt pHVNEP SUiYHP ]HMPy
VSRW HELWHOH D PXVt EEW Y\NOiGiQ\ Y VRXODGX V SODWQ&PL SUiYQtP

1HQt OL 8aLYDWHO 6SRW HELWHOHP DQHER MH OL 8aLYDWHO 6SRW HEL
YyHVNRX REFKRGQt LQVSHNFt GOH pO 2EFKRGQtFK SRGPtQHN VS
BURYR]JRYDWHOHP D 8aLYDWHOHP GR SUDYRPRFL REHFQ&FK VRXG$ yHVN

9 S tSDG &H E\ Q NWHUp XVWDQRYHQt W FKWR 2EFKRGQtFK SRGPtQHN
QHER QH~pLQQp QH]S$SVREXMH WDWR VNXWHPQRVW QHSODWQRVW QHE
2EFKRGQtFK SRGPtQHN QHER 6PORXY\

7\WR 2EFKRGQt SRGPtQN\ QDEéYDMt ~pLQQRVWL GQH

35$9,'/$% 1$%E=(LE =%24E 1$ $8.58

2% (&1B67$129(1E
.RPX MVRX XUpHQD SUDYLGOD QDEt]HQt ]JER&t BURGHMFHP"

A3UDYLGOD QDEt]HQt JER&t QD $XNUX?® MVRX XUpHQD Y&HP 3URGHMF$P
MDNR QHSRGQLNDWHOp QHER MDNR 3RGQLNDWHOp 3UR 3RGQLNDWHOH
pbO D

9éNODG SRMPS$

1HQt OL Y W FKWR 3UDYLGOHFK YéVORYQ VWDQRYHQR MLQDN PDMt Y
VWHMQé Yé]QDP MDNR Y 2EFKRGQtFK SRGPtQNiFK 3UR Y W&t S HKOHG
GHILQLFt QRY&FK SRMP$ JiURYH ]JRSDNRYiQ\ L QHMpPDVW M&t SRMP\ GHIL

BSRW HELQUHHQiI pORY N NWHU@& PLPR UiPHF VYp SRGQLNDWHOVNp pLQ
VDPRVWDWQPpPKR YENRQX VYpKR SRYROiIQt X]DYtUi VPORXYX V 3RGQLNDW
R=21QDPHQi ]iNRQ p 6E REPDQVNE ]JiNRQtN YH ]Q Qt SR]G M&tFK !
REFKRGQt SRERQMWHQiIi 94HREHFQp REFKRGQt SRGPtQN\ SURYR]X D XAatY
BUDYEGQDPHQiI WDWR ]YOidWQt SUDYLGOD GRSO XMtFt 2EFKRGQt SRGPt
QDEt]HQt =ER&t QD $XNUX?

BRGQLNDWHBPHQI I\]JLFNi QHER SUiIYQLFNi RVRED QDSO XMtFt JQDN\ SRGC
2= EOtaH Y\VY WOHQR Y pO 3UDYLGHO
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BURYR]RY W BXMIRQDPHQI SURYR]JRYDWHO 6\WWpPX $XNUR VSROHpPQR\
VIGOHP QiP 7 * ODVDU\ND =0tQ ,y2 ]DSVDQi Y REFKI
YHGHQpPP .UDMVNEP VRXGHP Y %UQ VS ]Q &

&R PXVt YELFKQL 3URGHMFL GRGU&HW S L Y\WWDYHQt =ER&t"

$XNUR VL S HMH DE\ E\OR QDNXSRYiQt Y 6\VWpPX $XNUR FR QHMS tM
XSXMtFtP L BURGHMF$P FR QHMY W&t PtUX MLVWRW\ D RFKUDQ\ =D WtP
SUDYLGOD D ]iVDG\ NWHUp E\ P OL YaLFKQL 3URGHMFL GRGUARYDW S L
BURYR]JRYDWHOL N Y\ WVWDYHQt =ERat -VRX WR QiVOHGXMtFt SUDYLGOD

3UDYLGHO
L 5HVSHNWRYiQt SUDYLGHO pO 2EFKRGQtFK SRGPtQHN
LL -DN Y\VWDYLW =ERAt"
LLL 9ROED NDWHJRULH =ERAt

LY &R YAHFKQR PXVt PtW SRSLV =ERAat"

Y B3UDYLGOD SUR YNOiIGIiQt IRWRJUDILt QD KODYQt VWUIQN\
YL 3UDYLGOD SUR NRUHNWXU\ SRSLVX =ER&t D EORNRYiQt QiYU
YLL =UXaHQt 1DEtGN\ BURGHMFHP

YLLL 2FKUDQD SUiY GXaHYQtKR YODVWQLFWYt
-DNp GDO&t SRYLQQRVWL SODWt SUR 3URGHMFH + BRGQLNDWHOH"

84&LYDWHO NWHUé YH Y WatP PQRAVWYt SURGiIYi QRYp =ERA&t SUDYG S
QHPi OL WDNRYé 84LYDWHO GRVXG ALYQRVWHQVNp RSUIYQ Qt P O E\ \
~ DGX ]GD QHQDSO XMH ]QDN\ 3RGQLNDWHOH

SRGQLNDWHOpP PDMt ]YOiaWQt SRYLQQRVWL S L SURGHML =ER&t 6SRW
LQIRUPDpPQt SRYLQQRVWL SRYLQQRVWL WéNDMtFt VH REVDKX X]DYtUDQ
RGVWRXSHQt RG NXSQt VPORXY\ D Q NWHUéFK GDOA&tFK

3URYR]JRYDWHO 6\WWpPX $XNUR VH VQD&t 3URGHMF$P SRPRFL D SURWR
R Q NWHUEFK SRYLQQRVWHFK 3URGHMF$ + 3BRGQLNDWHOS$ Y$pL .XSXMtFt

3RNXG 3URGHMFH REGU&t ] 7TUDQVDNFH UHDOL]JRYDQp SURVW HGQLFWY:
W]Y HYLGRYDQp WUAE\ YH VP\VOX ]iNRQD p 6E R HYLGHQFL \
VRXYLVHMtFt SRYLQQRVWL VWDQRYHQp WtPWR ]JiNRQHP ]JHMPpQD MH
]JDHYLGRYDW S LMDWRX WU&EX X VSUiIYFH GDQ

2% (&1eEEBS' <I$SWE=(2®HB24E
5HVSHNWRYiQt SUDYLGHO pO 2EFKRGQtFK SRGPtQHN

3UDYLGOD Y poO 2EFKRGQtFK SRGPtQHN MVRX QDVWDYHQD WDN D
QHMMHGQRGX&4t 3URGHMFL SURWR QHMVRX RSUiYQ QL P QLW SRGPtQN
2EFKRGQtFK SRGPtQHN

-DN Y\VWDYLW =ERAt"

3URGHMFH Y\VWDYXMH =ER&t SURVW HGQLFWYtP SRN\QX 3URYR]JRYDWH¢
NWHUpP MH SRYLQHQ XYpVW SRSLV =ER&t ]DpiWHN 1DEtGN\ GREX WU}
SRX&LWp GREX GRGiIQt SRpPHW NXV$ SRpPiWHPQt Y\YROIYDFt FHQX S
SODWHEQt D GRGDFt SRGPtQN\ NRQHPQRX YéaL QiNODG$ VRXYLVHMtFtF
SRVN\WRYDQp 3URGHMEHP

9\VWDYXMH OL 3BRGQLNDWHO =ERat N Q PXa Y RNDPALNX X]DY HQt NXSQ
MH ViP REMHGQiYi D ]DML&"XMH MHKR RGHVOiIiQt GRGDYDWHOHP S tPR .
.XSXMtFtKR ]S$VREHP XYHGHQéP Y W FKWR 3UDYLGOHFK ]JHMPpQD Y pO

9\WVWDYXMH OL 3URGHMFH =ER&t ] NDWHJRULH A2EOHpPHQt REXY GRSC
Y\SOQLW ]YOiZWQt NRORQNX A=QDpND®* YH NWHUp MVRX S HGYROHQp Q
WpWR NDWHJRULL 1HREVDKXMH OL S HGYROED IRUPXOi H JQDPNX NWHL
AMLQi ]QDpND?® 7HQWR |JS$VRE ]S HVQ Qt SRSLVX =ER&t VH XSODW XMH
SURYiGt 3URYR]JRYDWHO
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9HANHUp 3URGHMFHP XYiG Qp FHQ\ MVRX FHQDPL YpHWQ '3+

3URGHMFH MH RSUIiYQ Q QDY\ARYDW NRQHpPQRX NXSQt FHQX SRX]H R Qi
WR Y S LP HQp YéaL RGSRYtGDMtFt FHQtNX S tVOX4QpKR S HSUDYFH 3UTF
FHQX SUR .XSXMtFtKR R GDO&t SRSODWN\ QDS SURYL]H 3URYRJRYDWH

9 IDEtGNiFK V Y WatP PQRAVWYtP S HGP W$ V YROERX .XS WH MH 3UR
YEE U] U$]QEFK EDUHY QHER JUDILFNpKR GHVLJQX =ERat % KHP WUYiQt
XSXMtFtPX GRVWXSQRVW ]JYROHQp EDUY\ pL JUDILFNpKR GHVLJQX 1DEt

9ROED NDWHJRULH =ERAt

=ERat MH W HED XPtVWLW Y NDWHJRULL NWHUi PX QHMOpSH RGSRYtG
S HGP W\ GR VWHMQp NDWHJRULH 3URYR]JRYDWHO VL Y\KUD]XMH SUiYR
QHER ML RGVWUDQLW 1DEtGN\ YH NWHUéFK 3URGHMFH QDEt]t

L DXWRPRELO PRWRF\NO QHER GRSUDYQt SURVW HGHN NDWHJ
Y RGSRYtGDMtFt SRGNDWHJRULL KODYQt NDWHJRULH $XWR OR

3URGHMFH MH RSUIYQ Q Y\WVWDYLW PD[LPiOQ LGHQWLENp 1DEtGN\ Y N

3RSLV =ERAat

3URGHMFH MH SRYLQHQ XYpVW Y 1DEtGFH ~SOQé D S HVQé SRSLV Y\VW|
XYHGHQ Y pHVNpP MD]\FH S LpHP& N Q PX O]H S LSRMLW URYQ & SRSLV
SRSLVX =ER&t S LSRMLW IRWRJUDILL =ER4t RGSRYt{GDMtFt SRADGDYNS$P

B3URGHMFH MH SRYLQHQ XYpVW Y SRSLVX =ER&t MDNpNROLY YDG\ YpHW
3URGHMFH .XSXMtFtPX ]D YDG\ D QHVH URYQ & QiNODG\ NWHUp Y]QLNO\
SUiY ] RGSRY GQRVWL ]D YDG\ =ERA&t QiNODG\ QD YUiFHQt YDGQpKR =ER
]JODOHFNpKR SRVXGNX QiNODG\ SUIYQtKR JDVWRXSHQt DSRG

9 S tSDG YDG =ER&t NWHUp MH pLQt QHXSRW HELWHOQé&P Pi .XSXMtFt ¢
WDN Pi .XSXMtFt SUIYR RGVWRXSLW RG NXSQt VPORXY\ MHVWOLA&H 3UR
YODVWQRVWL DQHER &H QHPi 4iGQp YDG\ D WRWR XMLAW Qt VH XNiaH ¢

3RSLV =ERAat VH VPt WENDW SRX]H =ER&t XPtVW QpKR Y 1DEtGFH 3RSl
NRPXQLNDFL PH]L 8aLYDWHOL DQL MDNR LQ]JHUFH pL UHNODPD QD =ERa

3UDYLGOD SUR YNOIiIGiQt IRWRJUDILt =ERAat

JRWRJUDILH S LSRMHQi N 1DEtGFH PXVt JREUD]JRYDW QDEt]HQp =ERAt Y
SRNVQX N Y\WWDYHQt

'i OL 3URGHMFH 3URYR]JRYDWHOL SRN\Q N Y\WWDYHQt YtFH NXV$ WpKR
SRGPtQHN 1DEtGND V Y W&tP PQR&VWYtP S HGP W$ V YROERX .XS 7!
JREUD]JRYDW DOHVSR MHGHQ ] QDEt]JHQEFK NXV$ 9 S tSDG SRGH] HQt

=ER&t RGSRYtGDMtFt 1DEtGFH MH 3URYR]JRYDWHO RSUIYQ Q Y\&iGDW VL |
=ER&t S tSDGQ MLQp GRNXPHQW\ 1HY\KRYt OL 3URGHMFH SR&ADGDYN>
IRWRJUDILt =ER&t MH 3URYR]JRYDWHO RSUiYQ Q RGVWUDQLW S HGP WQF

3RXA4LWi IRWRJUDILH =ER&t PXVt ]| KOHGLVND NRPSR]LFH J]REUD]RYDW
S tSDGQ MHGHQ ] QDEtJHQéFK NXV$ =ER&t YH VP\VOX pO 2EFKRG!
VSO RYDW QiVOHGXMtFt SRADGDYN\

L MH ]DNiJiQR SRXatYDW MDNpNROL ]YEUD] XMtFt GRSO N\ IRWR
ORJD QHER MLQp JUDILFNp SUYN\ QHER DQLPDFH

LL MH ]DNi]JiQR GR IRWRJUDILt YNOIiGDW MDNRXNROL YODVWQ
3URGHMFH QHER H VKRSX ORJR ZZZ DGUHVD

LLL ORJR YEUREFH P$8H EEW SUH]JHQWRYIQR SRX]H QD VDPRWQ
MH OL QD IRWRJUDILL UR]JH]QDWHOQp ORJR QHVPt EEW GR IRW
OL 3URYR]JRYDWHO YH VSROXSUIFL V YEUREFHP =ER&t Y UiPF
]QDPN\ MLQDN

LY IRWRJUDILH QHVPt REVDKRYDW 4iGQé YRGR]QDN
Y IRWRJUDILH Y NDWHJRULL AOyGD3 E\ P OD REVDKRYDW SRX]H
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YL PLQLPiOQt UR]JOLAHQt IRWRJUDILH MH At ND | Y&aND

YLL SR]DGt IRWRJUDILH E\ P OR E&W YE&KUDGQ MHGQREDUH
EH] SRIDGt PRKRX E&W IRFHQ\ SRX]H NQLK\ QHER RI
A+XGED?®* QHER AG6RIWZDUH?

3UDYLGOD GOH WRKRWR pO VH YJWDKXMt QD SRYLQQRX WLWXOQt |
S LSRMHQp N 1DEtGFH NWHUp VH JREUD]XMt D& SR UR]JNOLNQXWt 1DEtGN
Y4DN G$UD]Q GRSRUXPpXMH DSOLNDFL W FKWR SUDYLGHO QD Y&HFKQ\ IF

SURYR]JRYDWHO MH RSUiIYQ Q 1DEtGN\ NWHUp REVDKXMt WLWXOQt IRW
QHY\VWDYLW pL ]DEORNRYDW 9 S tSDG RSDNRYDQpKR SRUX&RYiQt W
SRIDVWDYt MHKR 8aLYDWHOVNEé ~pHW YH VP\VOX pO 2EFKRGQtFK S
2SDNRYDQéP SRUX&HQtP VH UR]XPt Gi OL 8aLYDWHO 3URYR]JRYDWHOL
SUDYLGOD GOH WRKRWR pO QD 6\VWpP $XNUR DOHVSR W LNUiW

3UDYLGO\ IRWRJUDILt GOH WRKRWR pO QHQt GRWPHQR S tSDGQp SF
RVRE YH VP\VOX pO W FKWR 3UDYLGHO JHMPpQD SRXAaLWt IRWRJI
DXWRUVNi SUiYD D QiVOHGQé SRVWXS 3URYR]JRYDWHOH GOH pO W

.RUHNWXUD SRSLVX =ERAt

3URGHMFH EHUH QD Y GRPt &H ]JP Q\ D NRUHNWXU\ SRSLVX =ER&t SURY
SRGPtQHN XYHGHQE&FK Y 2EFKRGQtFK SRGPtQNiFK RSUDY RYDW .XSXMtF
RG NXSQt VPORXY\ X]DY HQp SRPRFt .XS 7H

=UXaHQt 1DEtGN\ SBURGHMFHP JUXaHQt MHGQRWOLYp 1DEtGN\

9 S tSDG &H GRMGH NH VNXWHpPQRVWL NWHUi ]DNOiGi QiVOHGQRX QHP
Y FL Pi 3URGHMFH QiURN QD JUX&HQt FHOp 1DEtGN\ 9 SRFK\EQRVWHFK
SURNi]DW

9 S tSDG $XNpQt QDEtGN\ P$a8H 3URGHMFH QD 4iGRVW .XSXMtFtKR SR G
NXSQt FHQ\ ]D =ERA&t Y\WVWDYHQp SURVW HGQLFWYtP 6\VWpPX $XNUR .XS

3 tKR] .XSXMtFtKR MH PR&Qp JUX4LW Wp& Y S tSDGHFK NG\

L QHQt PR&QpP RY LW LGHQWLWX .XSXMtFtKkR QHER MHKR ~GDM
WHOHIRQQt ptVOR VWDUIi pL ILNWLYQt DGUHVD
LL GRMGH NH JQLPHQt QHER SRANR]JHQt =ER&t &LYHOQi XGiORV

LLL Y\MGH Y SUS$E KX WUYiQt 1DEtGN\ QDMHYR VNXWHpPQRVW
BURGHMFH D G$Y U\KRGQRVW .XSXMtFtKR QDS WUHVWQé plL
SURKOidaHQt NRQNXUVX QD I\]JLFNRX pL SUIYQLFNRX RVREX (
QHGRVWDWHN PDMHWNX YVWXS GR OLNYLGDFH X SUIYQLFNEI
MHGQRWOLYéFK 8ALYDWHOS$ QD QHVHULY]QRVW .XSXMtFtKR

9 S tSDG VSRUX MH 3URGHMFH SRYLQHQ JUX3HQt S tKkR]X RG$YRGQLW L

9 QDEtGNiFK W\SX . XS 7H QHO]JH MHGQRWOLYi R]QiPHQt R S LMHWt Qi
QDEtGN\ UXaLw

3UiYD GXaHYQtKR YODVWQLFWY't

3URYR]JRYDWHO ]DML&"XMH VSUiYX D ~GUAEX 6\WWpPX $XNUR D S
SURVW HGQLFWYtP LQWHUQHWRYp UHNODP\ D |DVtOiQt REFKRGQtFK VG
SXEOLNRYDW QDEtGN\ 84LYDWHO$ YH HMQRVWL YpHWQ 8ALYDWHOHP S
=ER&t D 834LYDWHO GiYi N WDNRYpPX MHMLFK X&4LWt VRXKODV =D ~pt
3URYR]JRYDWHO RSUIYQ Q W\WR 1DEtGN\ L IRWRJUDILH Y QLFK REVDAHC
W HWtFK RVRE 1DEtGN\ D REFKRGQt VG OHQt MVRX ]DVtOiQ\ H PDLOHP F
Y&EVORYQé& VRXKODV Y VRXODGX V S tVOXa4QéPL REHFQ ]iYD]QéPL SUiYQH

SURGHMFH NWHUé QDEt]t VRIWZDUH MH RGSRY GQé ]D SRUX&@HQt SO
XMHGQiQt NWHUi VH N VRIWZDUH Y]WDKXMt 3RSLV =ERA&t PXVt PM REVD
V SRptWDpHP QHER MHKR VRXpiVWt GOH OLFHQpPQtFK SRGPtQHN

BURYR]JRYDWHO MH RSUIYQ Q Y S tSDG SURGHMH VRIWZDUH QHER MLQE
+ KXGHEQt QRVLpPH ILOP\ Y\3aiGDW VL X 3URGHMFH NRSLL GRNODGX R
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SRYDARYiQ\ QDS IRWRJUDILH YQLW QtKR aWtWNX =ER&t GRGDFt OLV\
'RNODG R S$YRGX PXVt EEW pLWHOQé PXVt REVDKRYDW ~GDM R Qi]YX G
GRGDYDWHOH GDWXP QiNXSX D SROR&NX =ER&t 3URGHMFH MH RSUiYQ
QDE\O 1HGRGi OL 3URGHMFH NRSLL GRNODGX R S$YRGX SRS QHGF
LQIRUPDFH MH 3URYRJRYDWHO RSUIYQ Q NRQNUpWQt 1DEtGNX RGVWUD

3 LSRMXMH OL 3URGHMFH Y UiPFL Y\ WVWDYHQt =ER&t N MHKR SRSLVX L I
WR &aH IRWRJUDILH UHNODPQt VORJDQ\ D MLQp WH[W\ NWHUp MVRX Y S
PRKRX SRGOpKDW DXWRUVNRSUiIYQt D MLQp RFKUDQ D 3URGHMFH VH P$
GRSXVWLW JiVDKX GR SUiY W HWt RVRE\ 3URGHMFH MH SRYLQHQ S L Y|
MHMLFK ~SUDY SURYiIG QéFK Y UiPFL SRSLVX =ER&t |DMLVWLW VRXKODYV
YODVWQtNHP SUiY

84ALYDWHOpP URYQ & QHMVRX RSUIYQ QL S L SRSLVX =ERA&t SDUD]JLWRYD\
VH IDYHGHQéPL J]QDpNDPL pL RFKUDQQéPL ]J]QiPNDPL QDS XatYDW VOI
AGHVLJQ ;;;8

B3URYR]JRYDWHO QHQHVH RGSRY GQRVW ]D REVDK SRSLVX =ER&t 3URYR]
bL ]JP QLW SRSLV =ERA&t QDS RGVWUDQLW IRWRJUDILL GR]Yt OL VH R
SUiY SU$SP\VORYEFK JHMP N RFKUDQQ&P ]QiPNiP ]JH VWUDQ\ 3URGHMFH

=DNi]DQp MHGQiQt

1iJHY 1DEtGN\ DQL SRSLV =ER&t QHVPt REVDKRYDW QiYUK N SURGHML =
QD NRXSL QHER YéP QX =ER&t ]J]HMPpQD QHVPt REVDKRYDW ZZZ RGND
VXEMHNWS$ MHMLFKa&a SURVW HGQLFWYtP OJH QDNRXSLW =ERA&t DQL UHI}

IDEtGN\ X NWHUéFK 3URGHMFH GiYi QD Y&E U ]H VH]QDPX S HGP W$
RSUIYQ Q QDEt]HW =ERA&t ]D SRGPtQHN XYHGHQéFK Y pO 3UDYLGHO

1i]JHY 1DEtGN\ DQL SRSLV =ER&t QHVPt REVDKRYDW 4iGQi NOtpRYi VOR
Y&6VOHGNS$ Y\KOHGIiIYiQt D GiOH QHVPt REVDKRYDW ]JHMPpQD

L LQIRUPDFH Y\]éYDMtFt NH NRPXQLNDFL 8&4LYDWHOS$ ]D ~pHO
6\WWpP $XNUR
LL 1IDEtGN\ =ER&t NWHUp QHQt 838LYDWHOHP DNWXiOQ Y\VWEL

6\WWpPX $XNUR D VH]QDP\ =ER4at D LQIRUPDFH VORXatFt MDNR
WRKRWR =ERAat

LLL RGND]\ QD VOXAE\ YH NWHU&FK MH =ERA&t QDEt]JHQR Y WAH
SURGIYDQp =ER&t PRAQp Y\KOHGDW MHGQtP VSROHpPQE&P V\VWp

LY ZZZ RGND]\ QD VWUIQN\ H VKRS$ D MLQéFK VXEMHNWS$ MHN
PRYLWp Y FL D DXWRUVNi GtOD SRS UHIHUHQFH QD WDNRYp

Y LQIRUPDFH R SU$E KX 7TUDQVDNFt V MLQéPL 8ALYDWHOL

YL YODVWQt SRGPtQN\ 7TUDQVDNFH D S LKD]JRYiQt NWHUp MVRX
6PORXYRX D 2ZEFKRGQtPL SRGPtQNDPL

(OHPHQW\ +70/ -DYDG6FULSWX -DY\ D GDO&tFK SURJUDPRYDFtFK MD]J\N$

L DXWRPDWLFENp S HVP URYiQt QD MLQRX VWUIQNX SODWt L SL
RWHY HQt VWUIQN\ V SRSLVHP =ERAat

LL DXWRPDWLFNp RWHY HQt QRYEFK RNHQ SURKOtaHpH W]Y S

LLL DXWRPDWLFNp RWHY HQt GLDORJRYéFK RNHQ PLPR MLQp
S LRWHY HQt VWUIQN\ V SRSLVHP S HGP WX QHER S L SRNXVX

LY QDptWiQt D YNOiGiQt VWUIQHN PLPR MLQp SRPRFt ,)5$0( 2%-
Y&SLV\ QDEtGHN YpHWQ VWUIQHN ,QIRUPDFH RG 3URGHMFH
VRXYLVHMtFtFK V Y\WVWDYHQ&P S HGP WHP

Y S HPtVW Qt EORNRYiQt XNU@YiQt QHER NRStURYiQt VWiO&F
S HGP WX YpHWQ QDS RNHQ VORX&tFtFK SUR YNOiGiQt 1DEt(

YL MDNpNROLY RYOLY RYiQt SURFHVX YNOiGiQt 1DEtGHN
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YLL QDptWiQt QHER JHQHURYiQt VRXERUS$ AFRRNLHV?

=9/Ea71¥29,1126B5232'1,.$7(/(
9ENODG pOiIiQNX 3UDYLGHO

3RGQLNDWHOp PDMt S L SURGHML =ER&t Y$pL 6SRW HELWHOS$P DGX S
SRYLQQRVW SRXpRYDFt SRYLQQRVW R SUiYX QD RGVWRXSHQt L EH] XGit
SURGDQpPKR =ER&t 7\WR SRYLQQRVWL VH GiOH UR]&t LO\ SR QDE\Wt ~pL¢

3URYR]RYDWHO Pi JiMHP DE\ 3URGHMFL 3RGQLNDWHOpP SOQLOL Y$pL
D SURWR Y pO XYiGt GRGDWHpPQp SRYLQQRVWL NWHUp VH YJWDKXMt
NWH t QHMVRX SRGQLNDWHOL 1t4H XYHGHQpP SRYLQQRVWL GOH pO
Y\SO8YDMt ] SUIYQtFK S HGSLV$ ]JHMPpQD ] 2= 3URGHMFL 3RGQLNDWH
Y&NODG SUiIYQtFK S HGSLVS$ D GEiW QD MHMLFK GRGUARYiQt 3URYR]RYI
SRYLQQRVWt 3URGHMF$ DQL ]D ~SOQRVW LQIRUPDFt XYHGHQ&FK GiOH Y

1D BURGHMFH 3RGQLNDWHOH VH Y&DN YHGOH WRKRWR pO YIWDKXM
Y pO W FKWR 3UDYLGHO

3RYLQQRVWL LQIRUPRYDW VSRW HELWHOH S HG X]DY HQtP VPORXY\
B3URGHMFL 3RGQLNDWHOp MVRX SRYLQQL JYH HMQLW QHMOpPSH QD VW

2= D t 2= ]JHMPpQD
L VYp LGHQWLILNDpQt ~GDMH QiJHY VtGOR SRS PtVWR SRG
JiSLVX YH YH HMQpP UHMVW tNX
LL QiINODG\ QD SURVW HGN\ NRPXQLNDFH QD GiONX SRNXG VH

OL 3URGHMFH WHOHIRQQt ptVOD ~pWRYDQi ]JYOidWQtP WDULIHF

LLL LQIRUPDFL R WRP MDNéP ]S$VREHP Y\ L]XMH VWtaQRVWL
REUIWLW VH VWtaQRVWt QD RUJIQ GRKOHGX QHER VWiWQtKR

YyHVNi REFKRGQt LQVSHNFH YL] SRXpHQt XYHGHQp Y pO 2
LY JiNRQHP VWDQRYHQp LQIRUPDFH R PLPRVRXGQtP H&HQt VSF
QiVO JiN p 6E R RFKUDQ VSRW HELWHOH YH ]Q Qt SF
Y LQIRUPDFH D SRGPtQN\ GOH pO 3UDYLGHO SRNXG 3URGH
RNDPALNX Y\WWDYHQt QHPi YODVWQLFNp SUiYR pO
YL ~GDMH R IXQNpPQRVWL
YLL ~GDMH R IXQNPQRVWL GLJLWiOQtKR REVDKX YpPHWQ WHFK:
YLLL ~GDMH R VRXPLQQRVWL GLJLWiOQtKR REVDKX V KDUGZDU

]QiP\ QHER X QLFK& O]H UR]XPQ RpPHNiYDW &H E\ PX PRKO\ E
PLQLPiOQt NRQILJXUDFL SRptWDpH QXWQp SUR LQVWDODFL

DSOLNDFH

L[ SRXpHQt R PRAQRVWL RGVWRXSLW RG NXSQt VPORXY\ L EH]
SRVWXS\ SUR XSODWQ Qt WRKRWR SUiYD MDNRA& L IRUPXOi SU
Qt&H pO W FKWR 3UDYLGHO

BURGHMFH QHQt SRYLQHQ ]JYOiad" XYiG W W\ LQIRUPDFH NWHUp Y\SOéYD
SR NWHURX MH 1DEtGND SODWRQi

BRXpHQt R SUiYX . XSXMtFtKR QD RGVWRXSHQt RG VPORXY\ L EH] XGiQt C
XSXMtFt 6SRW HELWHO Pi SUIYR RGVWRXSLW RG NXSQt VPORXY\ YH

=ER4at S HVQé& SRpPpiWHN E KX WpWR OK$W\ MH XSUDYHQ Y ¥ 2= 1HE\
SUIYX P$a8H RG NXSQt VPORXY\ RGVWRXSLW YH OK$W MHGQRKR URT
=ERAat

9HGOH SUiYD RGVWRXSLW Pi . XSXMtFt 6SRW HELWHO GOH ¥t 2= Qi

YpHWQ QiNODG$ QD GRGiQt =ER&t NWHUp QD ]iNODG NXSQt VPORXY\ S |

3URGHMFH 3RGQLNDWHO MH SRYLQHQ SRXpLW .XSXMtFtKR 6SRW HEL
NXSQt VPORXY\ D ]JiURYH WRWR XYpVW L Y NXSQt VPORXY VDPRWQp
RGVWRXSLW RG NXSQt VPORXY\ XYpVW Y&G\ S tPR Y ND&Gp 1DEtGFH Y Ui
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Y\X&tW WH[W Y]JRURYpKR SRXpHQt NWHUé& MH S tORKRX QD t]JHQt YOiG\ p
SRYLQHQ Y\SOQLW

9HGOH SRXpHQt MH 3URGHMFH 3RGQLNDWHO SRYLQHQ SRVN\WQRXW
RGVWRXSHQt RG NXSQt VPORXY\ WDNp Y]JRURYé& IRUPXOi MH S tORKRX
IRUPXOi P$&H EEW SRVN\WQXW QDS Y StVHPQp SRGRE D YOR&HQ GR
. XSXMtFtPX

3UiYD ] YDGQpPKR SOQ Qt D ]JH JiUXN\

2 SUIYHFK .XSXMtFtKR Y S tSDG YDG =ERA&t MH 3URGHMFH 3RGQLND!
6SRW HELWHOH MH&W S HG X]DY HQtP NXSQt VPORXY\ 3UR Y]WDK PH]L
WDNp S tVOXaQi XVWDQRYHQt 2= R SURGHML =ER&t Y REFKRG D Q

2NROQRVWL NG\ VH =ERA&t SRYDaXMH ]D YDGQp MVRX XYHGHQ\ Y ¥ |
XSODWQLW SUiIYR ] YDG\ NWHUiI VH Y\ WN\WQH X =ERat Y GRE GYDFHWL
7RWR SUDYLGOR VH QHSRXAaLMH YH Y\EUDQé&FK S tSDGHFK NWHUp MVRX
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SUDYLGOD SURJUDPX 2FKUDC

OYRGQt XVWDQRYHQt
3UDYLGOD SURJUDPX 2FKUDQD NXSXMtFtFK GHILQXMt SRGPtQN\ ]D NWHUG&FK
NXSQt FHQ\ D VRXYLVHMtFtFK YEGDMS$ Y S tSDG NG\ SURVW HGQLFWYtP $XNU
3URGIYDMtFt MHM Y$EHF QHGRGDO

'"HILQLFH SRMPS$
3UR ~pHO\ W FKWR 3UDYLGHO PDMt Qt&8H XYHGHQpP WHUPtQ\ QiVOHGXMtFt Y&
$XNURSURYR]JRYDWHO V\VWpPX $XNUR VSROHpPQRVW $8.52 V U R VtGOHP =0t
]DSVDQi Y REFKRGQtP UHMVW tNX YHGHQpPP .UDMVNEP VRXGHP Y %UQ

3 HGP WRYLWp Y FL QHER QHKPRWQp VWDWN\ NWHUp PRKRX EEW S HGP WHP
84LYDWHKEMHNW NWHUé& VSO XMH SRADGDYN\ 2EFKRGQtFK SRGPtQHN D Pi UH.
3URGIYDMEBAEtYDWHO QDEt]JHMtFt 3 HGP W\ QD SURGHM Y UiPFL $XNUD EH] RKO|
XSXMtPRBALYDWHO QDNXSXMtFt 3 HGP W\ QD $XNUX EH] RKOHGX QD W\S QDEtC
QiKUDGX &NRG\ SRGOH SUDYLGHO GHILQRYDQ&FK Y W FKWR 3UDYLGOHFK
7UDQVIBNFWRFHV X]DYtUiQt NXSQt VPORXY\ SURVW HGQLFWYtP $XNUD D& GR R
VPORXY\ EH] RKOHGX QD W\S QDEtGN\

2EFKRGQt SREPEPMREHFQp REFKRGQt SRGPtQN\ SURYR]X D X&tYiQt VI\VWpPX $X

3 HGP W SURJUDPX 2FKUDQD NXSXMtFtFK

'RMGH OL Y VRXYLVORVWL V X]DY HQtP NXSQt VPORXY\ SURVW HGQLFWYtP
$XNUR R SHQ 4ALWRX piVWNX ]D ~pHOHP JPtUQ Qt XWUS QéFK a4NRG 8SODWQLW
RSUIYQ Q ]S$VREHP D |D SRGPtQHN XYHGHQEé&FK Y ASUDYLGOHFK 2FKUDQ\ NXS
URYQ &4 GSND]Qt SURVW HGN\ NWHUéPL MH .XSXMtFt SRYLQHQ SURNi]DW &H E

XSXMtFtPX QHY]QLNi Y VRXYLVORVWL V SURJUDPHP A2FKUDQ\ NXSXMtFtFK
VNXWHpPQEFK 4NRG DQL MLQp PDMHWNRYp pL QHPDMHWNRYp ~MP\ |[S$VREHQp
3URYR]JRYDWHO VL Y\KUD]XMH SUIiYR SRVRXGLW ND&4Gé& S tSDG LQGLYLGXi0OQ
QiKUDGX QHY\SODWLW S tSDGQ ML SRP UQ VQtaLw

$XNUR Y SURJUDPX 2FKUDQ\ NXSXMtFtFK XPRa XMH DE\ .XSXMtFt SRaiGDC
D .XSXMtFt |DSODWLO |]D 3 HGP W DOH QHREGUAHO MHM

9 S tSDGHFK GHILQRYDQ&FK Y RGVWDYFL StVPHQR D MH YédaH QiKUDG\
YPHWQ S$YRGQtKR SUYQtKR SRAWRYQpPKR S LpHP& PD[LPiOQt VRXKUQQi Yé:

3URJUDP 2FKUDQD NXSXMtFtFK VH YJWDKXMH SRX]H QD WUDQVDNFH NWHU
SURYHGHQD SRPRFt EDQNRYQtKR S HYRGX SRAWRYQt SRXNiJN\ SODWHEQt N

9\ORXpHQt ] SURJUDPX 2FKUDQ\ NXSXMtFtFK
BURJUDP RFKUDQ\ NXSXMtFtFK VH QHY]WDKXMH QD VLWXDFH NG\
D WUDQVDNFH E\OD SURYHGHQD ]J]S$VREHP NWHUé& RGSRUXMH 2EFKRGQtP SR

E VRXpHW QHJDWLYQtFK D QHXWUIiOQtFK NRPHQWi $ 3URGIYDMtFtKR E\O Y RN
SRILWLYQtFK

F 3URGiIYDMtFt QHQt RGSRY GQ& ]D |S$SVREHQp ANRG\ Y G$VOHGNX VYp QH]SS$
G .XSXMtFt SRUX4LO 2EFKRGQt SRGPtQN\ QHER QHPi Y\SR iGiQ\ YHANHUp JiYD

H . XSXMtFt QHXYHGO SODWQp NROQWDNWQt ~GDMH
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I . XSXMtFt REGUAHO MLQRX ILQDQpQt NRPSHQ]DFL JWUiW VSRMHQE&FK V QiNX!
UiPFL BURJUDPX

J QDEtGND 3URGiIYDMtFtKR E\OD Y UR]JSRUX V 2EFKRGQtPL SRGPtQNDPL S tS
]JDNi]DQEFK S HGP W$

K 3 HGP W E\O GRUXpHQ RVREQ QHER SURVW HGQLFWYtP RVRE\ NWHUiI QHQ
SODWED E\OD SURYHGHQD Y KRWRYRVWL S L RVREQtP S HGiQt

L WUDQVDNFH E\OD SURYHGHQD Y UiPFL SRGPtQ Qp SODWE\

M DGUHVD .XSXMtFtKR QHER 3URGiIYDMtFtKR VH QDFKi]Jt PLPR ~]JHPt (YURSVNp

N 3 HGP W E\O SRGNR]JHQ QHER JWUDFHQ E KHP GRSUDY\ YLQRX S HSUDYFH

O .XSXMtFtPX E\O Y PLQXORVWL ]JDEORNRYiQ MHKR $XNUR ~pHW NYS$OL JiYDAC
3 LKOiGZND GR SURJUDPX 2FKUDQD NXSXMtFtFK

3UR JtVNiQt QiKUDG\ Y UiPFL SURJUDPX 2FKUDQD NXSXMtFtFK PXVt 84LYDW
SURVW HGQLFWYtP NRQWDNWQtKR IRUPXOi H &H PX 3URGiIYDMtFt QH]DVODO 32
SURY t D Y\]YRX 3URGiIYDMtFtKR NH ]JMHGQiQt QiSUDY\ 3RNXG MHMLFK Y&]Y\ ¢
R QiIKUDGX MH& MH SRGPtQ QD SURMHYHQtP JiMPX R ~pDVW D Y\SOQ QtP D RGC
XYHGHQtP YAHFK SRGVWDWQé&FK LQIRUPDFt SRSLVXMtFt SUSE K WUDQVDNFH
REGU&HQt Y&]Y\ $XNUD GOH WRKRWR pOiQNX MH $XNUR RSUiYQ QR ]JDEORNRY

4aiGRVW PXVt EEW GRGIQD 3URYR]JRYDWHOL PHI]L Da GQ\ RG X]DY HQt N
S tSDGHFK P$aH EéW WDWR OK$WD 3URYR]JRYDWHOHP [NUIFHQD QHER SURGOF
PDLOHP V GRVWDWHpPQéP S HGVWLKHP

,QIRUPDFH REVDA&HQp Y aiGRVWL PXVt EEW S HVQp ~SOQp D RGSRYtGDMtFt
SODWQRVW LQIRUPDFt D ~GDM$ MVRX ]JDP VWQDQFL $XNUD RSUIYQ QL Y\]YDW
GDO&tFK GRNODG$ SURND]XMtFt SUSE K XGIiORVWt 9 RG$YRGQ Q&FK S tSDGHF
XSXMtFtKR MH $XNUR RSUIYQ QR RGPtWQRXW Y\SODWLW QiKUDGX

9\VN\WQRX OL VH Y GRE SR RGHVOiIQt aiGRVWL VNXWHPQRVWL NWHUp PDNA\
REGUAat OL .XSXMtFt MDNpNROL NRPSHQ]DFH QHER QiKUDG\ &NRG\ Y VRXYLVOF
LQIRUPRYDW $XNUR

3RVRX]HQt aiGRVWL R SRVN\WQXWt QiKUDG\

$XNUR XpLQt UR]JKRGQXWt R S LMHWt aiGRVWL EHIRGNODGQ SR REGU&aHQt
UR]JKRGQXWt SURVW HGQLFWYtP H PDLOX

3RNXG $XNUR S LMPH 4iGRVW MH S LSUDYHQR S HY]tW SRKOHGiIYNX ]D 3UF
]D VSOQ Qt QiVOHGXMtFtFK SRGPtQHN

$XNUR VL ]D ~pHOHP REMHNWLYQtKR SRVRX]HQt aiGRVWL Y\KUD]XMH SUiY
QDS S HGOR&HQt RULJLQIiOX QHER RY HQp NRSLH GRNODGX R ]JDSODFHQt Y
SRGH] HQt ]JH VSiFKiQt S HVYWXSNX QHER WUHVWQpKR pLQX 3URGiYDMtFtP 3RO
VRXPLQQRVW Y SRGRE RGVWRXSHQt RG VPORXY\ D SRVWRXSHQt SRKOHGIiYN\
RSUIYQ Q QiKUDGX GOH W FKWR 3UDYLGHO SR4&DGRYDW

$XNUR Y\SODWt .XSXMtFtPX piVWNX RSUIYQ Q SRADGRYDQRX GOH W FKW
VWUDQ\ . XSXMtFtKR SRaADGRYDQi VRXpLQQRVW D ]JiURYH QHEXGH H[LVWRYDW
NXSXMtFtFK

9 S tSDG &H EXGH .XSXMtFtPX 3URGiIYDMtFtP GRUXpPHQR REMHGQDQp JERA
SRYLQHQ QHSURGOHQ H PDLOHP ]JDVODQé&P S HV NRQWDNWQt IRUPXOi $XNUL
VNXWHPQRVWL LQIRUPRYDW MLQDN RGSRYtGi ]JD &NRGX NWHUi $XNUX Y G$V
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9 S tSDG &H .XSXMtFt REGUAt QiIKUDGX 4&4NRG\ RG 3URGiIYDMtFtKR QHER RG
RG $XNUD QHMSR]G ML GR GQ$ RGH GQH ]JtVNiQt QiKUDG\ ]JH VWUDQ\ 3URGIYL

-HGQi OL VH R S tSDG GOH pO StVP D NG\ FHONRYi Y&4H NXSQt FHQ\ ]I
YPHWQ SRAWRYQpPKR piVWNX .p D JiIURYH E\O 3 HGP W XKUD]JHQ SURVW H
GDQpP S tSDG MLQDN Y\SODWt QiKUDGX EH]SURVW HGQ SR ]DVOiQt &iGRVWL

=iY UHpQi XVWDQRYHQt

$XNUR VL Y\KUD]XMH SUiYR SRVRXGLW ND&Gé S tSDG LQGLYLGXi0OQ D V S |
QiKUDG\ QHY\SODWLW SRS tSDG ML S LP HQ VQtaLw

$XNUR MH RSUIiYQ QR ]JP QLW WDWR 3UDYLGOD MHMLFK QRYi YHU]H VH Y W
X]DY HQt WUDQVDNFH GREOR |D ~pLQQRVWL VWDU&t YHU]JH 3UDYLGHO $XNUR
]JYH HMQLW MHMLFK QRYp ]JQ Qt 1RYp ]Q Qt 3UDYLGHO VH Y]JWDKXMH QD Y&HFI

3uDYLGOD UHJLVWUDFH D RY
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