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p �MHVW �JRWcZ�RGSRZLHG]LDOQLH �SHhQLe �UROf �WhXPDF]D�] �XZ]JOfGQLHQLHP�]PLHQLDMdF\FK�VLf �SRWU]HE�VSRhHF]Q\FK� �D �WDNlH



&KDUDNWHU\VW\ND�NLHUXQNX �������

SU]HVWU]HJDe�]DVDG�HW\NL�RUD]�NXOW\ZRZDe�L�XSRZV]HFKQLDe�Z]RU\�ZhDjFLZHJR�SRVWfSRZDQLD�Z�]DZRG]LH�WhXPDF]D
�
p�SRWUDq�Z\NRU]\VW\ZDe�SRVLDGDQd�ZLHG]f�WHRUHW\F]Qd�Z�VDPRG]LHOQLH�UHDOL]RZDQ\FK�DQDOL]DFK�SU]HNhDGX��IRUPXhXMdF�QD�LFK
SRGVWDZLH�RU\JLQDOQH�KLSRWH]\
�
p�SRWUDq�GRNRQDe�RFHQ\��NU\W\F]QHM�DQDOL]\��VHOHNFML��V\QWH]\�RUD]�WZcUF]HM�LQWHUSUHWDFML�LQIRUPDFML�SRFKRG]dF\FK�]�UclQ\FK�
ZhDjFLZLH�GREUDQ\FK�kUcGHh� �Z�SURFHVLH�UR]ZLd]\ZDQLD�]hRlRQ\FK�L �QLHW\SRZ\FK�SUREOHPcZ�WUDQVODWRUVNLFK� �D�WDNlH�Z
SURFHVLH�DQDOL]\�L�RFHQ\�MDNRjFL�SU]HNhDGX
�
p�]QD�L�UR]XPLH�HNRQRPLF]QH��SUDZQH��HW\F]QH�L�NXOWXURZH�XZDUXQNRZDQLD�G]LDhDOQRjFL�WhXPDF]D
�
p�]QD�]DVDG\�RFKURQ\�ZhDVQRjFL�SU]HP\VhRZHM�L�SUDZD�DXWRUVNLHJR��]ZhDV]F]D�Z�RGQLHVLHQLX�GR�G]LDhDOQRjFL�WhXPDF]D�

$EVROZHQW �NLHUXQNX �SU]HNhDGR]QDZVWZR �SRWUDq �UR]ZLMDe �WDNlH �XPLHMfWQRjFL �Z �]DNUHVLH �NRPXQLNDFML �PLfG]\NXOWXURZHM �RUD]
QDE\ZDe�EDUG]LHM�VSHFMDOLVW\F]QH�NRPSHWHQFMH�Z\QLNDMdFH�]�NRQNUHWQHJR�VWDQRZLVND�SUDF\�G]LfNL�
�
p�XPLHMfWQRjFL�SODQRZDQLD�L�UHDOL]RZDQLD�ZhDVQHJR�XF]HQLD�VLf�SU]H]�FDhH�l\FLH�Z�]DNUHVLH�ZDUV]WDWX�WUDQVODWRUVNLHJR��D
WDNlH�XNLHUXQNRZ\ZDe�LQQ\FK�Z�W\P�]DNUHVLH
�
p�UR]XPLHQLX�UROL�SRV]F]HJcOQ\FK�kUcGHh�LQIRUPDFML�RUD]�]QDMRPRjFL�VSRVREcZ�HIHNW\ZQHJR�SR]\VNLZDQLD�L�NU\WHULcZ�RFHQ\
MDNRjFL�LQIRUPDFML�Z�SURFHVLH�SU]HNhDGX
�
p�JRWRZRjFL�GR�LQLFMRZDQLD�G]LDhDQLD�QD�U]HF]�LQWHUHVX�SXEOLF]QHJR��D�WDNlH�LQVSLURZDQLD�L�RUJDQL]RZDQLD�G]LDhDQLD�QD�U]HF]
jURGRZLVND�VSRhHF]QHJR�Z�]DNUHVLH�SRGQRV]HQLD�MDNRjFL�XVhXJ�WhXPDF]HQLRZ\FK�
�
$EVROZHQW �MHVW �SU]\JRWRZDQ\ �GR �SHhQLHQLD �]UclQLFRZDQ\FK �UcO �Z �PLfG]\QDURGRZ\FK �NRUSRUDFMDFK �L �SRGPLRWDFK
jZLDGF]dF\FK�XVhXJL�WhXPDF]HQLRZH��G]LfNL�
�
p �XPLHMfWQRjFL �NRPXQLNRZDQLD �VLf �] �UclQ\PL �NUfJDPL �RGELRUFcZ� �XZ]JOfGQLDMdF �LFK �VSHF\qNf �L �SRWU]HE\� �D �WDNlH
Z\VWfSXMdFH �PLfG]\ �XF]HVWQLNDPL �NRPXQLNDFML �UclQLFH �NXOWXURZH
�
p�XPLHMfWQRjFL�NLHURZDQLD�SUDFd�]HVSRhX�WhXPDF]\�RUD]�ZVSchG]LDhDe�]�LQQ\PL�WhXPDF]DPL�L�VSHFMDOLVWDPL�Mf]\NRZ\PL��WDNLPL
MDN�UHGDNWRU]\��NRUHNWRU]\�LWS���Z�UDPDFK�SUDF�]HVSRhRZ\FK
�
p�ZLHG]\�R�FHODFK��RUJDQL]DFML�L�]DVDGDFK�IXQNFMRQRZDQLD�LQVW\WXFML�jZLDGF]dF\FK�XVhXJL�]ZLd]DQH�]�SU]HNhDGHP�L�V]HURNR
UR]XPLDQd�NRPXQLNDFMd�PLfG]\NXOWXURZd
�
p�XPLHMfWQRjFL�Z\NRU]\VW\ZDQLD�SRVLDGDQHM�ZLHG]\�WHRUHW\F]QHM�Z�VDPRG]LHOQLH�UHDOL]RZDQ\FK�DQDOL]DFK�SU]HNhDGX�



1DXND��EDGDQLD��LQIUDVWUXNWXUD �������

1DXND��EDGDQLD��LQIUDVWUXNWXUD

*ebZQH�NLHUXQNL�EDGDf�QDXNRZ\FK�Z�MHGQRVWFH
*hc:1(�.,(581.,�%$'$j�35=(.h$'2=1$:&=<&+�

o�EDGDQLD�QDG�]MDZLVNDPL�Mg]\NRZ\PL�L�NXOWXURZ\PL�Z�SU]HNiDG]LH
o�EDGDQLD�QDG�Z\NRU]\VWDQLHP�WHFKQRORJLL�F\IURZ\FK�Z�SURFHVLH�WiXPDF]HQLD
o�EDGDQLD�Z�]DNUHVLH�PHWRG\NL�QDXF]DQLD�L�G\GDNW\NL�SU]HNiDGX
o�EDGDQLD�QDG�NRPLXQLNDFMe�LQWHUNXOWXURZe�L�MHM�UROe�Z�SU]HNiDG]LH
o�EDGDQLD�QDG�NRPXQLNDFMe�QLHZHUEDOQe�L�MHM�UROe�Z�SU]HNiDG]LH
o�EDGDQLD�Z�]DNUHVLH�SU]HNiDGX�WHNVWdZ�VSHFMDOLVW\F]Q\FK
o�EDGDQLD�Z�]DNUHVLH�SU]HNiDGX�XVWQHJR
o�EDGDQLD�Z�]DNUHVLH�SU]HNiDGX�lURGRZLVNRZHJR�L�XZLHU]\WHOQLRQHJR
o�EDGDQLD�QDG�SU]HNiDGHP�PXOWLPRGDOQ\P��Z�W\P�DXGLRZL]XDOQ\P�
o�EDGDQLD�QDG�UHODFMe�SRPLgG]\�SU]HNiDGHP�D�GRVWgSQRlFLe
o�EDGDQLD�QDG�SV\FKROLQJZLVW\F]Q\PL�L�VSRiHF]Q\PL�DVSHNWDPL�SU]HNiDGX
o�EDGDQLD�QDG�SURFHVHP�GHF\]\MQ\P�WiXPDF]D��DQDOL]D�VWUDWHJLL�L�WHFKQLN�WiXPDF]HQLRZ\FK�

7(0$7<�%$'$:&=(�5($/,=2:$1(�:�-('1267&(�
p�VWDWXV�SU]HNiDGR]QDZVWZD�MDNR�DXWRQRPLF]QHM�G]LHG]LQ\�ZLHG]\�L�G\VF\SOLQ\�QDXNRZHM
p�LQWHU���WUDQV��L�PXOWLG\VF\SOLQDUQH�Z\PLDU\�SU]HNiDGR]QDZVWZD
p�SURIHVMRQDOL]DFMD�VWXGLdZ�SU]HNiDGRZ\FK
p�PRGHOH�L�PHWRG\�EDGDk�SU]HNiDGR]QDZF]\FK
p �Z\NRU]\VWDQLH �WHFKQRORJLL �F\IURZ\FK �Z �G\GDNW\FH �SU]HNiDGX� �]H �V]F]HJdOQ\P �XZ]JOgGQLHQLHP �Z\NRU]\VWDQLD �Z
SRZ\nV]\P�FHOX�WHOHNRODERUDFML�L�]HVSRiRZ\FK�SURMHNWZ�WiXPDF]HQLRZ\FK�RUD]�SRGHMlFLD�HPHUJHQW\VW\F]QHJR�GR�G\GDNW\NL
SU]HNiDGX
p�NRQFHSFMH�NRPSHWHQFML�WiXPDF]D�]�SHUVSHNW\Z\�G\GDNW\NdZ�SU]HNiDGX�L�SU]HGVWDZLFLHOL�U\QNX�WiXPDF]HQLRZHJR
p�WRnVDPRlf�WiXPDF]D�lURGRZLVNRZHJR�L�lZLDGRPRlf�HW\F]QD
p�NRPXQLNDFMD�QLHZHUEDOQD�Z�SUDF\�WiXPDF]D�XVWQHJR�Z�DVSHNFLH�WiXPDF]D�MDNR�QDGDZF\�L �MDNR�RGELRUF\�NRPXQLNDWX
QLHZHUEDOQHJR
p�SXQNW�ZLG]HQLD�Z�Mg]\NX�L�SU]HNiDG]LH�]�SHUVSHNW\Z\�Mg]\NR]QDZVWZD�NRJQLW\ZQHJR
p�SU]HNiDG�DXGLRZL]XDOQ\�MDNR�URG]DM�SU]HNiDGX�LQWHUVHPLRW\F]QHJR
p�SU]HNiDG�LQWHUVHPLRW\F]Q\�WHVWdZ�DUW\VW\F]Q\FK�QD�SRGVWDZLH�DQDOL]\�WHNVWdZ�mUdGiRZ\FK�L�LFK�WiXPDF]Hk�Z�]DNUHVLH
OLWHUDWXU\��RSHU\��EDOHWX��PX]\NL�NODV\F]QHM�L�HVWUDGRZHM��PDODUVWZD��5HODFMD�REUD]�ViRZR�GmZLgN�UXFK
p�SUREOHPDW\ND�GRVWgSQRlFL�Z�]DNUHVLH�SU]HNiDGX�WHNVWdZ�PX]HDOQ\FK�SU]H]QDF]RQ\FK�GOD�RVdE�ViDERZLG]eF\FK
p�SRUdZQDZF]H�EDGDQLD�NRUSXVRZH�QDG�Mg]\NLHP�WHNVWX�QDXNRZHJR�]�SHUVSHNW\Z\�SU]HNiDGR]QDZF]HM
p�EDGDQLD�QDG�VSHF\qNe�SU]HNiDGX�WHNVWdZ�R�WHPDW\FH�UHOLJLMQHM
p�EDGDQLD�QDG�UR]ZRMHP�NRPSHWHQFML �WiXPDF]\�WHNVWdZ�VSHFMDOLVW\F]Q\FK�]H�V]F]HJdOQ\P�XZ]JOgGQLHQLHP�NRPSHWHQFML
WHFKQLF]Q\FK�]ZLe]DQ\FK�]�SU]HNiDGHP�ZVSRPDJDQ\P�NRPSXWHURZR��DXWRPDW\F]Q\P�SU]HWZDU]DQLHP�GDQ\FK�Mg]\NRZ\FK�L
MHJR�SRVWHG\FMe��D�WDNnH�]DU]eG]DQLHP�WHUPLQRORJLe
p�SUREOHPDW\ND�LQWHUSUHWDFML�Z�NRQWHNlFLH�SU]HNiDGR]QDZVWZD�QD�SRGVWDZLH�WiXPDF]Hk�WHNVWdZ�]ZLe]DQ\FK�]�V]HURNR�SRMgWe
NXOWXUe��SU]HNiDG�WHNVWdZ�OLWHUDFNLFK��WHDWUDOQ\FK��PX]HDOQ\FK��NXOLQDUQ\FK��SU]HNiDG�PHG\F]Q\�
p�EDGDQLD�QDG�UR]ZLMDQLHP�NRPSHWHQFML�PLgG]\NXOWXURZ\FK�VWXGHQWdZ�SU]HNiDGX�Z�UDPDFK�PLgG]\QDURGRZ\FK�SURMHNWdZ
WHOHNRODERUDF\MQ\FK
p�SUREOHPDW\ND�LQWHUSUHWDFML �]QDNdZ�RUD] �QDWXU\ �L �UROL �WHNVWX �Z�NRQWHNlFLH �VHPLRW\NL �NXOWXU\ �QD�SRGVWDZLH �DQDOL]\ �L
WiXPDF]HQLD�UdnQHJR�URG]DMX�WHNVWdZ�]DZLHUDMeF\FK�HOHPHQW\�NXOWXURZH
p�V\PEROH�L �PHWDIRU\�MDNR�HOHPHQW\�QDFHFKRZDQH�NXOWXURZR��LFK�SRFKRG]HQLH�L �IXQNFML �Z�WHNlFLH�D�SUREOHPDW\ND�LFK
SU]HNiDGX��Z�RSDUFLX�R�WHNVW\�VSHFMDOLVW\F]QH�
p�HOHPHQW\�]�KLVWRULL�NXOWXU\�Z�JDWXQNX�IDQWDV\�L�SUREOHP�LFK�SU]HNiDGX�LQWHUOLQJZDOQHJR�L�LQWHUVHPLRW\F]QHJR



1DXND��EDGDQLD��LQIUDVWUXNWXUD �������

p�WRnVDPRlf�NXOWXURZD��SUREOHP�MHM�RNUHlOHQLD�L�SRSUDZQHJR�SU]HND]DQLD�Z�SU]HNiDG]LH
p �ZSi\Z�WiXPDF]HQLD �QD�RFHQg�ZLDU\JRGQRlFL �]H]QDk�lZLDGNdZ�Z�RGQLHVLHQLX �GR�SV\FKRORJLF]Q\FK�L �OLQJZLVW\F]Q\FK
NU\WHULdZ�RFHQ\�ZLDU\JRGQRlFL�]H]QDk�lZLDGNdZ
p�EDGDQLD�QDG�VWZRU]HQLHP�OLQJZLVW\F]Q\FK�NU\WHULdZ�RFHQ\�ZLDU\JRGQRlFL�]H]QDk
p�EDGDQLD�QDG�SRSUDZe�MDNRlFL�WiXPDF]Hk�Z\NRQ\ZDQ\FK�SU]H]�VWXGHQWdZ��RVLeJQLgWe�Z�Z\QLNX�ZLHORVWRSQLRZHM�ZHU\qNDFML
L�NRUHNW\
p�EDGDQLD�QDG�JRWRZRlFLe�VWXGHQWdZ�GR�SRGHMPRZDQLD�UdnQ\FK�UdO�Z�UDPDFK�Z\NRQ\ZDQ\FK�QD�]DMgFLDFK�SURMHNWdZ��QDG
Z\ZLe]\ZDQLHP�VLg�SU]H]�QLFK�]�SRGMgW\FK�RERZLe]NdZ�RUD]�QDE\ZDQLHP�XPLHMgWQRlFL�L�NRPSHWHQFML�]�]DNUHVX�ZHU\qNDFML�
UHGDNFML�L�NRUHNW\�WHNVWdZ��D�WDNnH�NLHURZDQLD�SURMHNWDPL

=ZLc]HN�EDGDf�QDXNRZ\FK�]�G\GDNW\Nc
3URZDG]RQH�Z�.DWHGU]H�3U]HNiDGR]QDZVWZD�EDGDQLD�]ZLe]DQH�Ve�]�G\GDNW\Ne�Z�GZRMDNL�VSRVdE��=�MHGQHM�VWURQ\�Z\QLNL
EDGDk�SURZDG]RQ\FK�SU]H]�SUDFRZQLNdZ�EDGDZF]R�G\GDNW\F]Q\FK�.DWHGU\�VWDQRZLe�SRGEXGRZg�WUHlFLRZe�SURZDG]RQ\FK
SU]H] �QLFK �]DMgf� �= �GUXJLHM �VWURQ\ �]DMgFLD �G\GDNW\F]QH �L �EH]SRlUHGQL �NRQWDNW �] �SRSXODFMe �VWXGHQWdZ �XPRnOLZLDMe
SUDFRZQLNRP�.DWHGU\�SURZDG]HQLH�EDGDk�LORlFLRZ\FK�L�MDNRlFLRZ\FK�QDG�Z\EUDQ\PL�DVSHNWDPL��G\GDNW\NL��SU]HNiDGX�RUD]
NRPXQLNDFML�PLgG]\NXOWXURZHM��Z�]DOHnQRlFL�RG�]DLQWHUHVRZDk�QDXNRZ\FK�NRQNUHWQ\FK�EDGDF]\�
�
:\NRU]\VWDQLH�Z\QLNbZ�EDGDf�QDXNRZ\FK�Z�SURFHVLH�G\GDNW\F]Q\P
:LHG]D�QDE\WD�SU]H]�SUDFRZQLNdZ�.DWHGU\�SRGF]DV�SURZDG]RQ\FK�SU]H]�QLFK�EDGDk�SU]HND]\ZDQD�MHVW�VWXGHQWRP�SRGF]DV
]DMgf��=QDMGXMH�WR�RG]ZLHUFLHGOHQLH�QS��Z�WHPDW\FH�VHPLQDULdZ�PDJLVWHUVNLFK��Z�UDPDFK�NWdU\FK�VWXGHQFL�]DMPXMe�VLg
]JigELDQLHP�]DJDGQLHk �]ZLe]DQ\FK �QS� �SXQNWHP�ZLG]HQLD �Z �Mg]\NX �L �SU]HNiDG]LH� �PRGHODPL �NRPSHWHQFML �WiXPDF]D �L
NRPSHWHQFML �WUDQVODWRU\F]QHM �RUD] �Z\NRU]\VW\ZDQLHP�WHFKQRORJLL �F\IURZ\FK�Z�SU]HNiDG]LH� �:Si\Z�G]LDiDk �EDGDZF]\FK
SUDFRZQLNdZ�.DWHGU\�QD�SURZDG]RQH�SU]H]�QLFK�]DMgFLD�ZLGRF]Q\�MHVW�UdZQLHn�Z�WHPDW\FH�LQQ\FK�]DMgf��QS��SRlZLgFRQ\FK
SU]HNiDGRZL �SUDZQLF]HPX� �lURGRZLVNRZHPX� �XZLHU]\WHOQLRQHPX �L �SU]HNiDGRZL �GOD �LQVW\WXFML �8QLL �(XURSHMVNLHM �F]\ �WHn
Z\NRU]\VWDQLX�WHFKQRORJLL�WiXPDF]HQLRZ\FK�Z�SU]HNiDG]LH�WHNVWdZ�VSHFMDOLVW\F]Q\FK�
�
:\QLNL �EDGDk�Z\NRU]\VW\ZDQH�Ve�UdZQLHn�MDNR�mUdGiR�LQVSLUDFML �GR�SU]HSURZDG]DQLD�]DMgf�R�FKDUDNWHU]H�ZDUV]WDWRZR�
NRQZHUVDWRU\MQ\P��fZLF]Hk�UHDOL]RZDQ\FK�SRGF]DV�QS��SRGF]DV�]DMgf�SRlZLgFRQ\FK�WiXPDF]HQLX�WHNVWdZ�QDXNRZ\FK�RUD]
]DMgf �VSHFMDOL]DF\MQ\FK� �SRGF]DV �NWdU\FK �VWXGHQFL �UHDOL]XMe �]HVSRiRZH�SURMHNW\ �WiXPDF]HQLRZH�Z\NRQXMeF �WiXPDF]HQLD
WHNVWdZ�VSHFMDOLVW\F]Q\FK�]�Mg]\ND�SROVNLHJR�QD�Mg]\N�REF\�OXE�]�Mg]\ND�REFHJR�QD�Mg]\N�SROVNL��F]gVWR�GOD�DXWHQW\F]QHJR
NOLHQWD��QS��']LDiX�2EViXJL�1LHSHiQRVSUDZQ\FK��0X]HXP�8QLZHUV\WHWX�-DJLHOORkVNLHJR�RUD]�)XQGDFML�2JURG\�7HUDSHXW\F]QH�]
.UDNRZD�
�
3RQDGWR�Z\QLNL�EDGDk�QDXNRZ\FK�PDMe�UdZQLHn�ZSi\Z�QD�VSRVdE�UHDOL]DFML�]DMgf�G\GDNW\F]Q\FK�ZSi\ZDMeF�QS��GR�GREdU
VWRVRZDQ\FK�SRGF]DV�]DMgf�PHWRG�L�WHFKQLN�QDXF]DQLD��3U]\NiDGHP�MHVW�]DVWRVRZDQLH�]DVDG�SRGHMlFLD�HPHUJHQW\VW\F]QHJR
GR �G\GDNW\NL �SU]HNiDGX �SRGF]DV �]DMgf �VSHFMDOL]DF\MQ\FK �SRlZLgFRQ\FK �WiXPDF]HQLRP �]HVSRiRZ\P ��URN �DNDGHPLFNL
����������L������������RUD]�]DMgf�1DU]gG]LD�&$7�L�1DU]gG]LD�&$7�L�SRVWHG\FMD�

(IHNWHP�fZLF]Hk �WiXPDF]HQLRZ\FK�Z\NRQ\ZDQ\FK�SU]H] �VWXGHQWdZ�SRGF]DV �RSLVDQ\FK �Z\nHM �]DMgf �G\GDNW\F]Q\FK �Ve
NRQNUHWQH�PDWHULDi\�XND]XMeFH�VLg�Z�GUXNX�QS��3U]HZRGQLN�SR�]DE\WNDFK�&ROOHJLXP�0DLXV�GOD�RVdE�ViDERZLG]eF\FK�F]\
ZLHORMg]\F]QD�VHULD��=HV]\W\�7iXPDF]HQLRZH���7UDQVODWLRQ�&ROOHFWLRQV��WZRU]RQD�ZH�ZVSdiDXWRUVWZLH�.DWHGU\�L�SRlZLgFRQD
UdnQ\P�WHPDWRP�SU]HNiDGRZ\P��MDN�SUREOHP�SU]HNiDGX�PHOLF]QHJR�Z�WiXPDF]HQLX�NROgG��WUDQVNUHDFMD�OHJHQG�L�LQQH�

:\NRU]\VWDQLH�SURFHVX�G\GDNW\F]QHJR�GR�FHObZ�EDGDZF]\FK
3URZDG]RQH�Z�.DWHGU]H�]DMgFLD�G\GDNW\F]QH�VWDQRZLe�RND]Mg�GR�UHDOL]DFML�EDGDk�QDXNRZ\FK��P�LQ��]H�Z]JOgGX�QD�WR��nH
]DSHZQLDMe�RQH�GRVWgS�GR�SRSXODFML�VWXGHQWdZ�RUD]�Z\NRQ\ZDQ\FK�SU]H]�QLFK�WiXPDF]Hk��7iXPDF]HQLD�Z\NRQ\ZDQH�SU]H]
VWXGHQWdZ�VWDQRZLe�PDWHULDi�EDGDZF]\�SU]\GDWQ\�QS��Z�UHDOL]DFML�EDGDk�QDG�SXQNWHP�ZLG]HQLD�Z�Mg]\NX�L�SU]HNiDG]LH�
7iXPDF]HQLD�WH�XPRnOLZLDMe�UdZQLHn�SU]HSURZDG]DQLH�EDGDk�QDG�SURFHVHP�WiXPDF]HQLD��SURFHVHP�GHF\]\MQ\P�WiXPDF]D�
WZDUG\PL �L �PLgNNLPL �NRPSHWHQFMDPL �Z\NRU]\VW\ZDQ\PL �QS� �SRGF]DV �]HVSRiRZ\FK �SURMHNWdZ �WiXPDF]HQLRZ\FK �RUD]



1DXND��EDGDQLD��LQIUDVWUXNWXUD �������

HOHPHQWDPL �NRPSHWHQFML �PLgG]\NXOWXURZHM� �NWdUH �VWXGHQFL �Z\NRU]\VWXMe �SRGF]DV �PLgG]\QDURGRZ\FK �SURMHNWdZ
WHOHNRODERUDF\MQ\FK �Z �UDPDFK �SU]HGPLRWX �.RPXQLNDFMD �PLgG]\NXOWXURZD �Z �QRZ\FK �PHGLDFK ��*3( �3URMHFW��
�
:�UDPDFK��]DMgf�VSHFMDOL]DF\MQ\FK�L�VHPLQDULdZ�PDJLVWHUVNLFK�VWXGHQFL�Z\NRQXMe�SRG�QDG]RUHP�SURZDG]eFHJR�EDGDQLD
SU]HNiDGR]QDZF]H��F]gVWR�R�FKDUDNWHU]H�HPSLU\F]Q\P�L�DSOLNDF\MQ\P��NWdUH�SURZDG]RQH�Ve�ZH�ZVSdiSUDF\�]�LQVW\WXFMDPL
XQLMQ\PL�L�U\QNLHP�XViXJ�WiXPDF]HQLRZ\FK��6WXGHQFL�PDMe�WHn�RND]Mg�SURZDG]HQLD�HNVSHU\PHQWdZ�L�UHDOL]DFML�SURMHNWdZ�Z
JUXSDFK �EDGDZF]\FK� �QS� �SRGF]DV �]DMgf �5ROD �NRPXQLNDFML �QLHZHUEDOQHM �Z �SUDF\ �WiXPDF]D �XVWQHJR �RUD] �Z �UDPDFK
VHPLQDULXP�PDJLVWHUVNLHJR�
�
:\QLNL �Z\nHM �RSLVDQ\FK �EDGDk �]QDMGXMe �RG]ZLHUFLHGOHQLH �Z �SXEOLNDFMDFK �QDXNRZ\FK �SUDFRZQLNdZ�.DWHGU\� �UHIHUDWdZ
Z\JiDV]DQ\FK�SRGF]DV�NRQIHUHQFML��QS��NRQIHUHQFMH�*3(�L�37/6��L�Z\NiDGdZ�RWZDUW\FK��DOH�WDNnH�Z�SXEOLNDFMDFK�QDXNRZ\FK
DXWRUVWZD �VWXGHQWdZ �ZVSdiUHGDJRZDQ\FK �SU]H] �SUDFRZQLNdZ �EDGDZF]R�G\GDNW\F]Q\FK �.DWHGU\ �Z �UDPDFK �SURMHNWdZ
Z\GDZQLF]\FK�

2SLV�LQIUDVWUXNWXU\�QLH]EdGQHM�GR�SURZDG]HQLD�NV]WDeFHQLD
p �GZLH �SUDFRZQLH �NRPSXWHURZH ��GR �QDXF]DQLD �WHFKQRORJLL �WiXPDF]HQLRZ\FK �� �SU]HNiDGX �DXGLRZL]XDOQHJR �RUD]
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=DMfFLD�VHPLQDU\MQH�SURZDG]RQH�Vd�GZXWRURZR�l�MDNR�PHWRGRORJLF]QH
SU]\JRWRZDQLH�GR�QDSLVDQLD�SU]HNgDGR]QDZF]HM�SUDF\�PDJLVWHUVNLHM�Z�Mf]\NX
SROVNLP�OXE�DQJLHOVNLP��RUD]�MDNR�WHRUHW\F]QR�SUDNW\F]QH�NV]WDgFHQLH�Z�]DNUHVLH
JgcZQHJR�WHPDWX�VHPLQDULXP��6HPLQDULXP�MHVW�DXWRUVNd�HNVSORUDFMd�REV]DUcZ
EDGDh�SU]HNgDGR]QDZF]\FK��:iUcG�JgcZQ\FK�WUHiFL�SURJUDPRZ\FK�]QDMGXMH�VLf
]DSR]QDQLH�VWXGHQWcZ�]H�VW\OHP�DNDGHPLFNLP�Z�DQJOR��L�SROVNRMf]\F]Q\FK
SUDFDFK�QDXNRZ\FK��ZDUV]WDWHP�SUDF\�QDXNRZHM�QD�SR]LRPLH�,,�VWRSQLD�VWXGLcZ�
SURFHVHP�EDGDZF]\P�RUD]�PHWRGRORJLDPL�EDGDh�SU]HNgDGR]QDZF]\FK�Z�UckQ\FK
REV]DUDFK�WHPDW\F]Q\FK�

6HPLQDULXP�SURZDG]RQH�MHVW�QD�F]WHUHFK�VHPHVWUDFK�L�PD�QD�FHOX�SURZDG]HQLH
SUDF�PDJLVWHUVNLFK�R�WHPDW\FH�SU]HNgDGR]QDZF]HM�Z�QDVWfSXMdF\FK�IRUPDWDFK�
ZgDVQH�WgXPDF]HQLH�]�NRPHQWDU]HP�DQDOLW\F]Q\P��SU]HNgDGR]QDZF]D�DQDOL]D
SRUcZQDZF]D��VWXGLXP�SU]\SDGNX��EDGDQLH�HPSLU\F]QH�]�Z\NRU]\VWDQLHP
PHWRGRORJLL�SV\FKROLQJZLVW\F]QHM��SUDFD�DQDOLW\F]QR�RSLVRZD��SURMHNW
WHUPLQRORJLF]Q\��WgXPDF]HQLRZ\��LQG\ZLGXDOQ\�OXE�WHOHNRODERUDF\MQ\���]
Z\NRU]\VWDQLHP�QRZ\FK�WHFKQRORJLL�WgXPDF]HQLRZ\FK��:�UDPDFK�ZVScgSUDF\
.DWHGU\�3U]HNgDGR]QDZVWZD�8-�]�'\UHNFMd�*HQHUDOQd�GV��7gXPDF]Hh�SU]\�.RPLVML
(XURSHMVNLHM�LVWQLHMH�PRkOLZRie�QDSLVDQLD�SUDF�PDJLVWHUVNLFK�]DZLHUDMdF\FK
JORVDULXV]�WHUPLQRORJLF]Q\�RSDUW\�QD�ED]DFK�GDQ\FK�L�SDPLfFLDFK�.(�

=DMfFLD�VHPLQDU\MQH�SU]\JRWRZXMd�VWXGHQWD�PHWRGRORJLF]QLH�L�PHU\WRU\F]QLH�GR
QDSLVDQLD�SUDF\�SRG�RSLHNd�QDXNRZd�SURPRWRUD�L�]�XZ]JOfGQLHQLHP
LQG\ZLGXDOQHJR�Z\ERUX�WHPDWX�G\VHUWDFML��3U]\JRWRZDQLD�WH�REHMPXMd�RJcOQH
SU]\SRPQLHQLH�]DVDG�EDGDh�QDXNRZ\FK�Z�KXPDQLVW\FH��ZSURZDG]HQLH�GR
G]LHG]LQ\�SU]HNgDGR]QDZVWZD�L�VSHF\mNL�EDGDh�SU]HNgDGR]QDZF]\FK��RPcZLHQLH
PHWRG�Z�EDGDQLDFK�SU]HNgDGR]QDZF]\FK�RUD]�RSLV�NDWHJRULL�ELEOLRJUDmF]Q\FK�Z
SU]HNgDGR]QDZVWZLH��Z\EcU�WHPDWX�L�PHWRG\�SUDF\��RPcZLHQLH�NRQVWUXNFML�SUDF\
PDJLVWHUVNLHM��HOHPHQWcZ�RUD]�Z\PRJcZ�MDNRiFLRZ\FK��RSUDFRZDQLH�SODQX
G\VHUWDFML�L�KDUPRQRJUDPX�SUDF�SURMHNWRZ\FK��V]F]HJcgRZH�]DSODQRZDQLH�F]fiFL
EDGDZF]HM�SUDF\��S\WDQLD�EDGDZF]H��QDU]fG]LD�EDGDZF]H��VSRVcE�SUH]HQWDFML�L
LQWHUSUHWDFML�Z\QLNcZ�EDGDh����RGSRZLHGQLH�Z\NRU]\VWDQLH�WHFKQRORJLL�L�jUcGHg
RUD]�GREcU�ZgDiFLZHJR�UHMHVWUX�DNDGHPLFNLHJR��6WXGHQFL�]DSR]QDMd�VLf�]
QDU]fG]LDPL�L�PHWRGDPL�DQDOL]\�GDQ\FK�LMDNRiFLRZ\FK�L�LORiFLRZ\FK�
Vd�XZUDkOLZLDQL�QD�XF]FLZRie�EDGDZF]d��U]HWHOQRie�PHWRGRORJLF]Qd�L
WUDQVSDUHQWQRie�GDQ\FK�RUD]�SUREOHP�EgfGcZ�SR]QDZF]\FK�

:DkQ\P�HOHPHQWHP�]DMfe�MHVW�NU\W\F]QD�OHNWXUD�WHNVWcZ�R�WHPDW\FH
SU]HNgDGR]QDZF]HM��D�WDNkH�DQDOL]\�WHPDW\F]Q\FK�VWXGLcZ�SU]HNgDGRZ\FK
LOXVWUXMdF\FK�NRQNUHWQH�SDUDG\JPDW\�EDGDZF]H��NWcUH�PRJd�VgXk\e�MDNR�SRGVWDZD
WHRUHW\F]QD�SUDF\��7HPDW\ND�WHNVWcZ�Z\ELHUDQ\FK�LQG\ZLGXDOQLH�SU]H]�VWXGHQWcZ
L�SU]\JRWRZDQ\FK�ZHGgXJ�]DgdF]RQ\FK�ZVND]cZHN�NRUHOXMH�]�LFK
]DLQWHUHVRZDQLDPL�RUD]�]DJDGQLHQLDPL�SRGHMPRZDQ\PL�SU]H]�QLFK�Z�SUDFDFK
PDJLVWHUVNLFK��'RGDWNRZd�XPLHMfWQRiFLd�NV]WDgFRQd�QD�VHPLQDULXP�MHVW
NRQVWUXRZDQLH�Z\SRZLHG]L�XVWQHM�QD�WHPDW�ZgDVQ\FK�EDGDh�SU]HNgDGR]QDZF]\FK�

5cZQRF]HiQLH�]DMfFLD�VHPLQDU\MQH�PDMd�QD�FHOX�UR]V]HU]HQLH�RJcOQHM�ZLHG]\�QD
WHPDW�SU]HNgDGX��D�V]F]HJcgRZR��SRGdkDMdF�]D�PRGHOHP�VRFMRNRQVWUXNW\ZQ\P�
XND]DQLH�DNWX�WgXPDF]HQLD�MDNR�]MDZLVND�VSRgHF]QHJR�L�IRUP\�NRPXQLNDFML
RGE\ZDMdFHM�VLf�Z�NRQNUHWQ\FK�XZDUXQNRZDQLDFK�KLVWRU\F]QR�NXOWXURZR�
VSRgHF]Q\FK��]�XG]LDgHP�ZLHOX�F]\QQLNcZ��D�QLH�W\ONR�MDNR�UHODFML�PLfG]\�WHNVWHP
RU\JLQDgX��D�WHNVWHP�WgXPDF]HQLD��2VDG]HQLH�NXOWXURZH�WgXPDF]D��]gRkRQRie
NRQWHNVWX��Z�NWcU\P�RGE\ZD�VLf�GDQ\�SURFHV�WgXPDF]HQLD��]HZQfWU]QH�
LQVW\WXFMRQDOQH��DOH�WDNkH�RVRERZH��SV\FKRORJLF]QH�XZDUXQNRZDQLD�WgXPDF]D�
PDMd�ZSg\Z�QD�]DVWRVRZDQH�Z�SU]HNgDG]LH�VWUDWHJLH��IRUPf�L�NV]WDgW�WgXPDF]HQLD�
7UHiFL�VHPLQDU\MQH�GRW\F]d�UckQ\FK�REV]DUcZ�EDGDh�SU]HNgDGR]QDZF]\FK
SURZDG]RQ\FK�SU]H]�NDGUf�QDXNRZd�.3��D�ZLfF�P�LQ�EDGDh�NRJQLW\ZQ\FK��VRFMR�
OLQJZLVW\F]Q\FK��OLWHUDFNR�Mf]\NR]QDZF]\FK��WHOHNRODERUDF\MQ\FK�L�Z�REV]DU]H
WHFKQRORJLL�WgXPDF]HQLRZ\FK��PHWRG\F]Q\FK��VHPLRW\F]QR�NXOWXURZ\FK�
PXOWLOLQJZDOQ\FK�L�VRFMR�SV\FKRORJLF]Q\FK�QDG�SU]HNgDGHP�

:���:���:���:���8���8��
.�
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5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX
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SUH]HQWDFMD�PXOWLPHGLDOQD��WXWRULQJ��NRQZHUVDWRULXP�Mf]\NRZH��NRQVXOWDFMH��XG]LDg�Z�EDGDQLDFK��PHWRG\�H�OHDUQLQJRZH�
DQDOL]D�SU]\SDGNcZ��G\VNXVMD��EXU]D�Pc]JcZ��VHPLQDULXP��DQDOL]D�WHNVWcZ��PHWRGD�SURMHNWcZ

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

NRQZHUVDWRULXP ]DOLF]HQLH
���V\VWHPDW\F]Q\�XG]LDg�Z�]DMfFLDFK�����SU]\JRWRZDQLH�SURSR]\FML
EDGDZF]HM�]�XZ]JOfGQLHQLHP�WHPDWX�L�URERF]HJR�SODQX�SUDF\
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VHPHVWUDOQHJR�L�MHJR�XVWQD�SUH]HQWDFMD�QD�]DMfFLDFK�

6HPHVWU��

0HWRG\�QDXF]DQLD�
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VHPLQDULXP��PHWRGD�SURMHNWcZ��DQDOL]D�WHNVWcZ��NRQVXOWDFMH��G\VNXVMD

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

NRQZHUVDWRULXP ]DOLF]HQLH
���V\VWHPDW\F]Q\�XG]LDg�Z�]DMfFLDFK�����SU]\JRWRZDQLH�UDSRUWX
EDGDZF]HJR�]�XZ]JOfGQLHQLHP�V]F]HJcgRZHJR�SODQX�SUDF\�PDJLVWHUVNLHM
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SUDF\�PDJLVWHUVNLHM�

6HPHVWU��

0HWRG\�QDXF]DQLD�
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5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

NRQZHUVDWRULXP ]DOLF]HQLH ]gRkHQLH�FDgHM�SUDF\�PDJLVWHUVNLHM

:\PDJDQLD�ZVWfSQH�L�GRGDWNRZH
QLH�PD
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2NUHV
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]�UckQRURGQRiFLd�WHPDWcZ�EDGDZF]\FK�Z�G]LHG]LQLH�SU]HNgDGR]QDZVWZD�

&� ]DSR]QDQLH�VWXGHQWcZ�]�SRGVWDZRZ\PL�]DgRkHQLDPL�L�PRGHODPL�EDGDh�SU]HNgDGR]QDZF]\FK��NWcUH�Vd
Z\NRU]\VWDQH�Z�SURMHNFLH�PDJLVWHUVNLP�

&� SU]\JRWRZDQLH�VWXGHQWcZ�GR�QDSLVDQLD�SUDF\�PDJLVWHUVNLHM�L�]GDQLD�HJ]DPLQX�G\SORPRZHJR�

(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX

.RG (IHNW\�Z�]DNUHVLH .LHUXQNRZH�HIHNW\
XF]HQLD�VLf 0HWRG\�ZHU\mNDFML

:LHG]\�l�6WXGHQW�]QD�L�UR]XPLH�

:�
WHUPLQ\�SU]HNgDGR]QDZF]H�]ZLd]DQH�]�REV]DUHP
EDGDh�REMfW\FK�ZgDVQ\P�SURMHNWHP�EDGDZF]\P�RUD]
UHODFMH�SRPLfG]\�WHRULDPL��SRMfFLDPL�L�]MDZLVNDPL�
GR�NWcU\FK�VLf�RGQRV]d�

35=B.�B:�� ]DOLF]HQLH

:� SRGVWDZRZH�PRGHOH��NLHUXQNL�L�PHWRGRORJLH�EDGDh
SU]HNgDGR]QDZF]\FK 35=B.�B:�� ]DOLF]HQLH

:� ]DVDG\�NRU]\VWDQLD�]�LQIRUPDFML�QDXNRZHM�QD�SRWU]HE\
SU]\JRWRZDQLD�SUDF\�PDJLVWHUVNLHM 35=B.�B:�� ]DOLF]HQLH
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]DVDG\�RFKURQ\�SUDZD�DXWRUVNLHJR�Z�RGQLHVLHQLX
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]�XWZRUcZ�LQQ\FK�DXWRUcZ

35=B.�B:�� ]DOLF]HQLH

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�
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SU]HNgDGX��DE\�]UHDOL]RZDe�SURMHNW�WgXPDF]HQLRZ\� 35=B.�B8�� ]DOLF]HQLH

8�
GRNRQ\ZDe�DQDOL]\�]GRE\ZDQ\FK�LQIRUPDFML�
NU\W\F]QLH�F]\WDe�OLWHUDWXUf�SU]HGPLRWX�L�SRGFKRG]Le
VWUDWHJLF]QLH�GR�SUREOHPcZ�SU]HNgDGRZ\FK�

35=B.�B8���
35=B.�B8�� ]DOLF]HQLH

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�

NU\W\F]QHM�RFHQ\�SRVLDGDQHM�ZLHG]\
SU]HNgDGR]QDZF]HM�L�MHM�]QDF]HQLD�Z�UR]ZLd]\ZDQLX
SUREOHPcZ�WgXPDF]HQLRZ\FK�L�SU]HNgDGR]QDZF]\FK�
NWcUH�PRJd�Z\QLNDe�]�SURZDG]RQHJR�SURMHNWX
PDJLVWHUVNLHJR��MHVW�JRWcZ�GR�G\VNXVML�Z�JUXSLH
QD�WHPDW\�SU]HNgDGR]QDZF]H�L�SUH]HQWDFML
RSUDFRZDQHJR�SURMHNWX�VHPHVWUDOQHJR�

35=B.�B.�� ]DOLF]HQLH

%LODQV�SXQNWcZ�(&76
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=DMfFLD�VHPLQDU\MQH�SURZDG]RQH�Vd�GZXWRURZR�l�MDNR�PHWRGRORJLF]QH
SU]\JRWRZDQLH�GR�QDSLVDQLD�SU]HNgDGR]QDZF]HM�SUDF\�PDJLVWHUVNLHM�Z�Mf]\NX
SROVNLP�OXE�DQJLHOVNLP��RUD]�MDNR�WHRUHW\F]QR�SUDNW\F]QH�NV]WDgFHQLH�Z�]DNUHVLH
JgcZQHJR�WHPDWX�VHPLQDULXP��6HPLQDULXP�MHVW�DXWRUVNd�HNVSORUDFMd�REV]DUcZ
EDGDh�SU]HNgDGR]QDZF]\FK��:iUcG�JgcZQ\FK�WUHiFL�SURJUDPRZ\FK�]QDMGXMH�VLf
]DSR]QDQLH�VWXGHQWcZ�]H�VW\OHP�DNDGHPLFNLP�Z�DQJOR��L�SROVNRMf]\F]Q\FK
SUDFDFK�QDXNRZ\FK��ZDUV]WDWHP�SUDF\�QDXNRZHM�QD�SR]LRPLH�,,�VWRSQLD�VWXGLcZ�
SURFHVHP�EDGDZF]\P�RUD]�PHWRGRORJLDPL�EDGDh�SU]HNgDGR]QDZF]\FK�Z�UckQ\FK
REV]DUDFK�WHPDW\F]Q\FK�

6HPLQDULXP�SURZDG]RQH�MHVW�QD�F]WHUHFK�VHPHVWUDFK�L�PD�QD�FHOX�SURZDG]HQLH
SUDF�PDJLVWHUVNLFK�R�WHPDW\FH�SU]HNgDGR]QDZF]HM�Z�QDVWfSXMdF\FK�IRUPDWDFK�
ZgDVQH�WgXPDF]HQLH�]�NRPHQWDU]HP�DQDOLW\F]Q\P��SU]HNgDGR]QDZF]D�DQDOL]D
SRUcZQDZF]D��VWXGLXP�SU]\SDGNX��EDGDQLH�HPSLU\F]QH�]�Z\NRU]\VWDQLHP
PHWRGRORJLL�SV\FKROLQJZLVW\F]QHM��SUDFD�DQDOLW\F]QR�RSLVRZD��SURMHNW
WHUPLQRORJLF]Q\��WgXPDF]HQLRZ\��LQG\ZLGXDOQ\�OXE�WHOHNRODERUDF\MQ\���]
Z\NRU]\VWDQLHP�QRZ\FK�WHFKQRORJLL�WgXPDF]HQLRZ\FK��:�UDPDFK�ZVScgSUDF\
.DWHGU\�3U]HNgDGR]QDZVWZD�8-�]�'\UHNFMd�*HQHUDOQd�GV��7gXPDF]Hh�SU]\�.RPLVML
(XURSHMVNLHM�LVWQLHMH�PRkOLZRie�QDSLVDQLD�SUDF�PDJLVWHUVNLFK�]DZLHUDMdF\FK
JORVDULXV]�WHUPLQRORJLF]Q\�RSDUW\�QD�ED]DFK�GDQ\FK�L�SDPLfFLDFK�.(�

=DMfFLD�VHPLQDU\MQH�SU]\JRWRZXMd�VWXGHQWD�PHWRGRORJLF]QLH�L�PHU\WRU\F]QLH�GR
QDSLVDQLD�SUDF\�SRG�RSLHNd�QDXNRZd�SURPRWRUD�L�]�XZ]JOfGQLHQLHP
LQG\ZLGXDOQHJR�Z\ERUX�WHPDWX�G\VHUWDFML��3U]\JRWRZDQLD�WH�REHMPXMd�RJcOQH
SU]\SRPQLHQLH�]DVDG�EDGDh�QDXNRZ\FK�Z�KXPDQLVW\FH��ZSURZDG]HQLH�GR
G]LHG]LQ\�SU]HNgDGR]QDZVWZD�L�VSHF\mNL�EDGDh�SU]HNgDGR]QDZF]\FK��RPcZLHQLH
PHWRG�Z�EDGDQLDFK�SU]HNgDGR]QDZF]\FK�RUD]�RSLV�NDWHJRULL�ELEOLRJUDmF]Q\FK�Z
SU]HNgDGR]QDZVWZLH��Z\EcU�WHPDWX�L�PHWRG\�SUDF\��RPcZLHQLH�NRQVWUXNFML�SUDF\
PDJLVWHUVNLHM��HOHPHQWcZ�RUD]�Z\PRJcZ�MDNRiFLRZ\FK��RSUDFRZDQLH�SODQX
G\VHUWDFML�L�KDUPRQRJUDPX�SUDF�SURMHNWRZ\FK��V]F]HJcgRZH�]DSODQRZDQLH�F]fiFL
EDGDZF]HM�SUDF\��S\WDQLD�EDGDZF]H��QDU]fG]LD�EDGDZF]H��VSRVcE�SUH]HQWDFML�L
LQWHUSUHWDFML�Z\QLNcZ�EDGDh����RGSRZLHGQLH�Z\NRU]\VWDQLH�WHFKQRORJLL�L�jUcGHg
RUD]�GREcU�ZgDiFLZHJR�UHMHVWUX�DNDGHPLFNLHJR��6WXGHQFL�]DSR]QDMd�VLf�]
QDU]fG]LDPL�L�PHWRGDPL�DQDOL]\�GDQ\FK�LMDNRiFLRZ\FK�L�LORiFLRZ\FK��Vd
XZUDkOLZLDQL�QD�XF]FLZRie�EDGDZF]d��U]HWHOQRie�PHWRGRORJLF]Qd�L
WUDQVSDUHQWQRie�GDQ\FK�RUD]�SUREOHP�EgfGcZ�SR]QDZF]\FK�

:DkQ\P�HOHPHQWHP�]DMfe�MHVW�NU\W\F]QD�OHNWXUD�WHNVWcZ�R�WHPDW\FH
SU]HNgDGR]QDZF]HM��D�WDNkH�DQDOL]\�WHPDW\F]Q\FK�VWXGLcZ�SU]HNgDGRZ\FK
LOXVWUXMdF\FK�NRQNUHWQH�SDUDG\JPDW\�EDGDZF]H��NWcUH�PRJd�VgXk\e�MDNR�SRGVWDZD
WHRUHW\F]QD�SUDF\��7HPDW\ND�WHNVWcZ�Z\ELHUDQ\FK�LQG\ZLGXDOQLH�SU]H]�VWXGHQWcZ
L�SU]\JRWRZDQ\FK�ZHGgXJ�]DgdF]RQ\FK�ZVND]cZHN�NRUHOXMH�]�LFK
]DLQWHUHVRZDQLDPL�RUD]�]DJDGQLHQLDPL�SRGHMPRZDQ\PL�SU]H]�QLFK�Z�SUDFDFK
PDJLVWHUVNLFK��'RGDWNRZd�XPLHMfWQRiFLd�NV]WDgFRQd�QD�VHPLQDULXP�MHVW
NRQVWUXRZDQLH�Z\SRZLHG]L�XVWQHM�QD�WHPDW�ZgDVQ\FK�EDGDh�SU]HNgDGR]QDZF]\FK�

5cZQRF]HiQLH�]DMfFLD�VHPLQDU\MQH�PDMd�QD�FHOX�UR]V]HU]HQLH�RJcOQHM�ZLHG]\�QD
WHPDW�SU]HNgDGX��D�V]F]HJcgRZR��SRGdkDMdF�]D�PRGHOHP�VRFMRNRQVWUXNW\ZQ\P�
XND]DQLH�DNWX�WgXPDF]HQLD�MDNR�]MDZLVND�VSRgHF]QHJR�L�IRUP\�NRPXQLNDFML
RGE\ZDMdFHM�VLf�Z�NRQNUHWQ\FK�XZDUXQNRZDQLDFK�KLVWRU\F]QR�NXOWXURZR�
VSRgHF]Q\FK��]�XG]LDgHP�ZLHOX�F]\QQLNcZ��D�QLH�W\ONR�MDNR�UHODFML�PLfG]\�WHNVWHP
RU\JLQDgX��D�WHNVWHP�WgXPDF]HQLD��2VDG]HQLH�NXOWXURZH�WgXPDF]D��]gRkRQRie
NRQWHNVWX��Z�NWcU\P�RGE\ZD�VLf�GDQ\�SURFHV�WgXPDF]HQLD��]HZQfWU]QH�
LQVW\WXFMRQDOQH��DOH�WDNkH�RVRERZH��SV\FKRORJLF]QH�XZDUXQNRZDQLD�WgXPDF]D�
PDMd�ZSg\Z�QD�]DVWRVRZDQH�Z�SU]HNgDG]LH�VWUDWHJLH��IRUPf�L�NV]WDgW�WgXPDF]HQLD�
7UHiFL�VHPLQDU\MQH�GRW\F]d�UckQ\FK�REV]DUcZ�EDGDh�SU]HNgDGR]QDZF]\FK
SURZDG]RQ\FK�SU]H]�NDGUf�QDXNRZd�.3��D�ZLfF�P�LQ�EDGDh�NRJQLW\ZQ\FK��VRFMR�
OLQJZLVW\F]Q\FK��OLWHUDFNR�Mf]\NR]QDZF]\FK��WHOHNRODERUDF\MQ\FK�L�Z�REV]DU]H
WHFKQRORJLL�WgXPDF]HQLRZ\FK��PHWRG\F]Q\FK��VHPLRW\F]QR�NXOWXURZ\FK�
PXOWLOLQJZDOQ\FK�L�VRFMR�SV\FKRORJLF]Q\FK�QDG�SU]HNgDGHP�

:���:���:���:���8���8��
.�
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:���:���8���.�

��
HNVSOLF\WDFMD�Z�WgXPDF]HQLX�WHNVWX�QDXNRZHJR�]�Mf]\ND�DQJLHOVNLHJR�QD�Mf]\N
SROVNL�RUD]�LPSOLF\WDFMD�Z�WgXPDF]HQLX�WHNVWX�QDXNRZHJR�]�Mf]\ND�SROVNLHJR�QD
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SURMHNWX�WgXPDF]HQLRZHJR 35=B.�B8�� SURMHNW

8�
GRNRQDe�ZgDiFLZHJR�Z\ERUX�QDU]fG]L�NRPSXWHURZ\FK
ZVSRPDJDMdF\FK�WgXPDF]HQLH�SLVHPQH�Z\NRQ\ZDQH
VDPRG]LHOQLH�OXE�ZH�ZVScgSUDF\�]�LQQ\PL

35=B.�B8�� ]DOLF]HQLH

8�

VDPRG]LHOQLH�RUJDQL]RZDe�ZgDVQd�QDXNf��D�WDNkH
SODQRZDe�L�UHDOL]RZDe�]DGDQLD�Z�UDPDFK�XF]HQLD�VLf
SU]H]�FDgH�k\FLH��]ZgDV]F]D�Z�]DNUHVLH�UR]ZLMDQLD
XPLHMfWQRiFL�Z\NRU]\VWDQLD�WHFKQRORJLL
NRPSXWHURZ\FK�F\IURZ\FK�Z�SU]HNgDG]LH

35=B.�B8�� SURMHNW

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�

GRNRQ\ZDQLD�NU\W\F]QHM�RFHQ\�ZgDVQHM�ZLHG]\
Z�]DNUHVLH�WHFKQRORJLL�WgXPDF]HQLRZ\FK�RUD]
]DVLfJDQLD�RSLQLL�L�SRUDG�LQQ\FK�RVcE�Z�SU]\SDGNX
WUXGQRiFL�]�VDPRG]LHOQ\P�UR]ZLd]DQLHP�SUREOHPX
QDSRWNDQHJR�SRGF]DV�NRU]\VWDQLD�]�QDU]fG]L�&$7

35=B.�B.�� SURMHNW��]DOLF]HQLH
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UR]ZLd]\ZDQLH�WHVWcZ�L�]DGDh�]DPLHV]F]RQ\FK�QD�SODWIRUPLH
]GDOQHJR�QDXF]DQLD ��
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���
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7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX

�� :SURZDG]HQLH�GR�QDU]fG]L�&$7�L�WHUPLQRORJLL�Z�]DNUHVLH�SU]HNgDGX
ZVSRPDJDQHJR�NRPSXWHURZR :�

�� :\NRU]\VW\ZDQLH�]DVREcZ�,QWHUQHWX��RSHUDWRU\�Z\V]XNLZDUHN�LQWHUQHWRZ\FK�
]DDZDQVRZDQH�PHWRG\�Z\V]XNLZDQLD�REUD]cZ� 8���.�

�� :\EUDQH�VWDQGDUG\�Z�WgXPDF]HQLX�RUD]�Z\PDJDQLD�U\QNX�SUDF\�SRG�NdWHP
XPLHMfWQRiFL�Z�]DNUHVLH�&$7 :�

�� ,QG\ZLGXDOQD�OXE�JUXSRZD�SUDFD�]�QDU]fG]LDPL�&$7�W\SX�RSHQ�VRXUFH��QS�
2PHJD7� 8���8���8���.�

�� ,QG\ZLGXDOQD�OXE�JUXSRZD�SUDFD�]�NRPHUF\MQ\PL�QDU]fG]LDPL�&$7��QS��PHPR4� 8���8���8���.�

�� ,QG\ZLGXDOQD�L�JUXSRZD�SUDFD�]�QDU]fG]LDPL�&$7�G]LDgDMdF\PL�Z�FKPXU]H��QS�
0HPVRXUFH�&ORXG� 8���8���8���.�

�� ,QQH�QDU]fG]LD�F\IURZH�SU]\GDWQH�Z�SURFHVLH�SU]HNgDGX��QS��QDU]fG]LD
Z\NRQXMdFH�ZLd]DQLH�VHJPHQWcZ��DOLJQPHQW���QDU]fG]LD�2&5� 8���8���.�
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0HWRG\�QDXF]DQLD�

eZLF]HQLD�SU]HGPLRWRZH��PHWRG\�H�OHDUQLQJRZH��Z\NgDG�NRQZHUVDWRU\MQ\��PHWRGD�SURMHNWcZ

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

eZLF]HQLD
SURMHNW��]DOLF]HQLH�
VSUDZG]LDQ
SUDNW\F]Q\�QD�RFHQf

$E\�X]\VNDe�]DOLF]HQLH��VWXGHQW�PXVL�VSHgQLe�SRQLkV]H�ZDUXQNL����
6\VWHPDW\F]QLH�XF]HVWQLF]\e�Z�]DMfFLDFK��'RSXV]F]DOQH�Vd�GZLH
QLHXVSUDZLHOLZLRQH�QLHREHFQRiFL��.DkGD�NROHMQD�QLHREHFQRie�Z\PDJD
SU]HGVWDZLHQLD�]ZROQLHQLD�OHNDUVNLHJR�OXE�ZgDVQHJR�XVSUDZLHGOLZLHQLD
Z�SU]\SDGNX�QLHREHFQRiFL�VSRZRGRZDQHM�V\WXDFMd�ORVRZd����
:\NRQDe�ZV]\VWNLH�]DGDQLD�SRZLHU]RQH�GR�UHDOL]DFML�SRGF]DV�]DMfe
OXE�SR]D�QLPL��SU]\�F]\P�QLHREHFQRie�QD�SRSU]HGQLFK�]DMfFLDFK�QLH
]ZDOQLD�]�RERZLd]NX�Z\NRQDQLD�]UHDOL]RZDQ\FK�Z�LFK�WUDNFLH�]DGDh
RUD]�SU]\JRWRZDQLD�GR�NROHMQ\FK�]DMfe�����=DOLF]\e�SR]\W\ZQd�SURMHNW
VHPHVWUDOQ\��3RUWIROLR������=DOLF]\e�SR]\W\ZQd�]HVSRgRZ\�SURMHNW
WgXPDF]HQLRZ\�����=DOLF]\e�ZV]\VWNLH�VSUDZG]LDQ\�SUDNW\F]QH�QD
RFHQf��6SUDZG]LDQ\�RGE\ZDMd�VLf�Z�IRUPLH�HOHNWURQLF]QHM�Z�SUDFRZQL
NRPSXWHURZHM�]�GRVWfSHP�GR�LQWHUQHWX�L�Vd�]DSRZLHG]LDQH�]
FRQDMPQLHM�GZXW\JRGQLRZ\P�Z\SU]HG]HQLHP��2FHQ\�F]dVWNRZH
XVWDOD�VLf�ZJ�VNDOL����������EDUG]R�GREU\���������������GREU\�SOXV
��������������GREU\�������������GRVWDWHF]Q\�SOXV��������������
GRVWDWHF]Q\������������QLHGRVWDWHF]Q\������2FHQLD�NRhFRZD�VWDQRZL
iUHGQLd�DU\WPHW\F]Qd�ZV]\VWNLFK�RFHQ�X]\VNDQ\FK�Z�WUDNFLH�NXUVX�
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:�
QRUP\�RUD]�GREUH�SUDNW\NL�Z�]DNUHVLH�Z\NRQ\ZDQLD
WgXPDF]Hh�WHNVWcZ�SUDZQLF]\FK��D�WDNkH�]DVDG\
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WgXPDF]D�SU]\VLfJgHJR�

35=B.�B:�� HJ]DPLQ�SLVHPQ\

:�

UckQH�DVSHNW\�Xk\FLD�Mf]\ND�SUDZQLF]HJR��D�WDNkH
SRZLd]DQH�]�QLPL�F]\QQLNL�SUDJPDW\F]QH�L�NXOWXURZH�
NV]WDgWXMdFH�]QDF]HQLH�NRPXQLNDWX�Mf]\NRZHJR
L�ZSg\ZDMdFH�QD�MHJR�UHFHSFMf�SU]H]�UckQH�JUXS\
RGELRUFcZ�

35=B.�B:�� HJ]DPLQ�SLVHPQ\

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�

8�

WgXPDF]\e�WHNVW\�GRW\F]dFH�Z\EUDQHM�WHPDW\NL
SUDZQLF]HM�]�Mf]\ND�DQJLHOVNLHJR�QD�Mf]\N�SROVNL�RUD]
]�Mf]\ND�SROVNLHJR�QD�Mf]\N�DQJLHOVNL
]�Z\NRU]\VWDQLHP�VDPRG]LHOQLH�]QDOH]LRQ\FK�DNWcZ
SUDZD�L�WHNVWcZ�SUDZQLF]\FK�

35=B.�B8�� HJ]DPLQ�SLVHPQ\

8�
RGUckQLDe�L�IRUPXgRZDe�NRPXQLNDW\�SU]H]QDF]RQH�GOD
UckQ\FK�NUfJcZ�RGELRUFcZ��]�XZ]JOfGQLHQLHP�UckQ\FK
V\VWHPcZ�SUDZQ\FK�QD�SR]LRPLH�SUDZD�NUDMRZHJR
L�PLfG]\QDURGRZHJR�

35=B.�B8�� HJ]DPLQ�SLVHPQ\

8�
GRNRQ\ZDFl�RFHQ\��NU\W\F]QHM�DQDOL]\��VHOHNFML��V\QWH]\
RUD]�WZcUF]HM�LQWHUSUHWDFML�LQIRUPDFML�SRFKRG]D mF\FK
]�UckQ\FK��ZgDVlFLZLH�GREUDQ\FK�]lUcGHg�WHUPLQRORJLL
SUDZQHM�

35=B.�B8�� HJ]DPLQ�SLVHPQ\

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�
NU\W\F]QHM�RFHQ\�NRPXQLNDFML�Mf]\NRZHM�]�]DNUHVX
Z\EUDQ\FK�DVSHNWcZ�SUDZD��D�WDNkH�GR�RFHQ\�ZgDVQHM
ZLHG]\�L�VDPRGRVNRQDOHQLD�QD�SRGVWDZLH�U]HWHOQ\FK
jUcGHg�HNVSHUFNLFK�

35=B.�B.�� HJ]DPLQ�SLVHPQ\

%LODQV�SXQNWcZ�(&76

)RUPD�DNW\ZQRjFL�VWXGHQWD iUHGQLD�OLF]ED�JRG]LQ
�SU]H]QDF]RQ\FK
QD�]UHDOL]RZDQH�URG]DMH�]DMfe

eZLF]HQLD ��

]ELHUDQLH�LQIRUPDFML�GR�]DGDQHM�SUDF\ ��

SU]\JRWRZDQLH�GR�eZLF]Hh ��

SU]\JRWRZDQLH�GR�WHVWX�]DOLF]HQLRZHJR ��

SU]\JRWRZDQLH�GR�HJ]DPLQX ��

XF]HVWQLFWZR�Z�HJ]DPLQLH �

VWXGLRZDQLH�OLWHUDWXU\�ZVND]DQHM�SU]H]�SURZDG]dFHJR
]DMfFLD �
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���
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�JRG]LQD��OHNF\MQD��R]QDF]D����PLQXW

7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX

��

=DJDGQLHQLD�SRUXV]DQH�SRGF]DV�NXUVX�GRW\F]d�SU]HGH�ZV]\VWNLP�GRNXPHQWcZ
SUDZQLF]\FK�Z�REURFLH�JRVSRGDUF]\P�L�]ZLd]DQ\FK�]
IXQNFMRQRZDQLHP�VScgHN��2EHMPXMd�RQH�P�LQ��QDVWfSXMdFH�NZHVWLH�
6WRVRZDQH�Z�SROVNLHM�WHRULL�SUDZD�UR]UckQLHQLH�PLfG]\�Mf]\NLHP�SUDZQ\P�D�Mf]\N
SUDZQLF]\P��QRUPD�SUDZQD�L�SU]HSLV�SUDZQ\��EXGRZD�SU]HSLVX��KLSRWH]D�
G\VSR]\FMD��VDQNFMD��UckQH�XMfFLD�SUDZD�
SUDZR�VWDQRZLRQH�L�SUHFHGHQVRZH��SUDZR�NUDMRZH��SRQDGQDURGRZH�L
PLfG]\QDURGRZH��UROD�Mf]\ND�XU]fGRZHJR�RUD]�LPSOLNDFMH�GOD
SUDZQLNcZ�L�WgXPDF]\��SROHFDQH�L�QLHSROHFDQH�VgRZQLNL�DQJ�!SRO���SU]\GDWQH
jUcGgD�WHUPLQRORJLF]QH��F\WRZDQLH�VHNFML�UHGDNF\MQ\FK
GRNXPHQWX�SUDZQHJR�L�SUDZQLF]HJR�Z�Mf]��SROVNLP�L�DQJLHOVNLP��Z\EUDQH�XPRZ\
QD]ZDQH�L�UckQLFH�Z�WHNVWDFK�SDUDOHOQ\FK��XVWDZD�R
]DZRG]LH�WgXPDF]D�SU]\VLfJgHJR��3URJUDP�PRkH�]RVWDe�UR]V]HU]RQ\�R�REV]DU\
SUDZD�SU]\GDWQH�SRGF]DV�SUDF\�Z�SU]HGVLfELRUVWZDFK��QS��SRVWfSRZDQLD
SU]HWDUJRZH��IRUP\�SUDZQH�VScgHN�L�HOHPHQW\�VSUDZR]GDQLD�nQDQVRZHJR��SUDZR
XSDGgRiFLRZH�L�QDSUDZF]H�
:�F]DVLH�]DMfe�VWXGHQFL�WgXPDF]d�QLHNWcUH�Z\EUDQH�JDWXQNL�WHNVWcZ�SUDZQLF]\FK
]�XZ]JOfGQLHQLHP�LVWRWQ\FK�Z�W\P�Z\SDGNX�HOHPHQWcZ
ZDUV]WDWX�WgXPDF]D��W]Q��Z\V]XNLZDQLHP�WHNVWcZ�SDUDOHOQ\FK��UR]ZLd]\ZDQLHP
SUREOHPcZ�WHUPLQRORJLF]Q\FK��Z�]DOHkQRiFL�RG�JDWXQNX�L
NRQWHNVWX��D�WDNkH�V\VWHPX�SUDZQHJR�ZgDiFLZHJR�GOD�GDQHJR�PDWHULDgX��3RGF]DV
NXUVX�QDFLVN�NgDG]LRQ\�MHVW�QD�XPLHMfWQRie�NU\W\F]QHJR�P\iOHQLD�Z�F]DVLH
WgXPDF]HQLD��XPLHMfWQRie�Z\V]XNLZDQLD�LQIRUPDFML�RUD]�WHNVWcZ�SDUDOHOQ\FK�L
FLdJgd�NRQLHF]QRie�SRV]HU]DQLD�ZLHG]\�GRW\F]dFHM�]DJDGQLHh�SUDZQLF]\FK�Z
SU]\SDGNX�WgXPDF]D�SUDJQdFHJR�WgXPDF]\e�]DZRGRZR�WHNVW\�GRW\F]dFH�WHM
WHPDW\NL�

:���:���8���8���8���.�

,QIRUPDFMH�UR]V]HU]RQH

0HWRG\�QDXF]DQLD�

DQDOL]D�WHNVWcZ��G\VNXVMD��DQDOL]D�SU]\SDGNcZ��UR]ZLd]\ZDQLH�]DGDh��PHWRG\�H�OHDUQLQJRZH��eZLF]HQLD�SU]HGPLRWRZH

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

eZLF]HQLD HJ]DPLQ�SLVHPQ\ 'RSXV]F]HQLH�GR�HJ]DPLQX�QDVWfSXMH�SR�]DOLF]HQLX�ZV]\VWNLFK�NRORNZLcZ�
3U]HGPLRW�]RVWDMH�]DOLF]RQ\�SR�RWU]\PDQLX�PLQ������RFHQ\�]�HJ]DPLQX�

:\PDJDQLD�ZVWfSQH�L�GRGDWNRZH
=QDMRPRie�Mf]\ND�SROVNLHJR�L�DQJLHOVNLHJR�QD�SR]LRPLH�FR�QDMPQLHM�&��
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35=B.�B:���
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35=B.�B8���
35=B.�B8���
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35=B.�B8��
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