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6SLV WUI
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,QIRUPDFMH
7DEOLF]ND |]QDPLRQFLHMVFRZ
:\PDJDQLD WHFKQLF]Q
'"HNODUDFMD ] )
3UJH]QDF]HQLH NRWS
3DO
'REyU NRWAD GR
7UDQVSRUW L PDJD]\QRZDQLH FZ\VVMANRZD M
7UDQVSRUW L PDJI
6SHF\ILNDFMD Z )
2SLV WHFKQLF]Q\ NRWa*
%XGRZD !
%XGRZD JHVSR&4X SRGDM
'DQH WHFKQLF]QW)X 6]WR®
$SDUDWXUD P SRPLDURZD L V
5RG]DMH ]DEH]S FW
$XWRPDW\ND NRW° ] JHVSR&HP SRGDZDQ
5HJXOI&REU
:SURZDG]!I
=D'G\ EH]SLHF]H
6FKHPDW\ SRGaxXU] G]JH ]HZQ W
,QVWDODFN LQIRUPDFMH GOD
:\PDJDQLD R.
\W\F]QH GHPRQWD*X L SRQRZQHJR PRQWD*
6]WRNHUQPZL ]DQH ] SUIJHNADGDQLHP SRG]JHVSRA4yZ NRW&D | MHGQHM
VWURQ\ QD GUXJ
8VWDZLHQLH NRWA4D Z SRPLH
3RG4& FIHQLH NRWa
3RGVWDZRZH Z\PDJDQLD GRW\
,QVWFMD SRG4 FIHQLD NRWA4D GR LQVWDODF
,QVWDODFMD F
2EVAXJD L HNVSOR
1DSHAQLDQLH ZRG
5RJUXFK NRWAD
.RQWUROD SU]JHG UR]SDOHQLHP Z NRWOH
'\SRVD*HQG@&R REVAXJL L F]\V]JF]HQLD NRWA&D
5R]SDODQLH UHJXODFMP]WRBRIBED NRWAD
$ZDU\MQH |DWUJ\PDQLE}
:\& FIHQLH NRWa
.RQVHUZDFMD L F]\V]I
2FKURQD ZLV
5\]\NR V]F] W
1DMF] FLHM Z\V'SUREOHP\ L LFK
:DUXQNL EH]SLHF]QHM HN\
.DUWD JZDU|
B3RWZLHUG]HQLH Z\NRQDQLD SU]HJO
3RWZLHUG]HQLH ]DENR\
=J4ARV]HQLH ]DNAYyFHQL )
SURWRNYBQX WHFKQLF]QHJR NRWARZQL LQVWDSQWRMHWE R L URJUXFKX NRW:;
ZLDGHFWZD HNRORJLF]QH NRWAayZ 6]WRNHU
.DUWD SURGXNWX 8(

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



VW S

,QIRUPDFMH RJYyOQH

.RFLR4 WGBWRNHU] |JHVSR4HPGBR F\P SDOLHRW QLVNRWHPSHUDWXURZ\P NRWA&aHP JU
DXWRPDW\F]Q\P SRGDZDQLRP QRZAEI®WVQHM VWD®WIUXWFMURYVSDZDQHM SUJ\WWRVRZ
ZA\WRIRITHNW\ZQHJR VSDODQLD Z JOD WP HUR WRIN HQHUNRWRF]GWN

,VWRWQ\P DWXWHP ERWRNHW\BXYSRaHP SRGDM FI\MBSDWLERJ X QRP@W U R CBRIZRZFGNYV
SDOHQLD UHDOL]RZDQ\ ]D SRPRF PLNURSURFRSVMMRHRZHJR UHJXODWRUD S

X DXWRPDW\F]QH XWUJ\P\ZDQLH ]D@WMXQHMNRMWEDSHU

X DXWRPDW\F]QH VWHURZ G@IMQBENDFSDSR.ZD RUDBRAHWWIODWRUD

X DXWRPDW\F]QH VWHURZDQLH GR4DGRBREAMHPRI®WREQLND FL

X DMXRPDW\F]QH VWHURZDQLH VLAaRIZKIDNW R JRZR U X

X PRLZR i |JPLDQ QDVWDZ QIPREWAOHIFOM]RUDJRGA F]HWHH P RX B/MNRNH J R

.RFLREGWRNHU G]JL NL VZ\P QLH]Z\Na\P ]JDOHWRP SR]ZDOD QBXED REIRFAIRQD OREH L
HNRQRPLF]Q®DWOS H

.RQVWUXNFMD NRW&D HOLPLQXMH GRGDWNRZH RWZRU\ Z\F]\VWQH NWydRH ] UHJ.
QLHV]F]IRCQ

&]\WV]F]HQLH Z\PLHQQLND S4\WRZHJR RGE\ZD VL EH]SR UHGQLR SU]JH] GU]ZLF]NL JyUQH

'RGDWNRZ\P LVWRW®\MN FPQWIYWHX N F\MQ\P6 [MRRWH/Z] ]THVSRAHP SRGDM F\PMSINV@L ZRK
XQLZHUVD O QHRDIM SR QD

X ADWZ\P REURERBMQEIDOLZDDOH*QR FL RG ZDUXQNyZ ORNIOORZ\FK NRWA&R
X PR*OLZR FL ]JDPLDQ\ VWURQ\ RWZLHUDQLD GU]JZLF]JHN REVAXJRZ\FK NRW&D

3U]\ SUDZLGARZHM HNVSORDWDFML ]JRGQHM ] QLQLHMV] LQVWUXNHM L HNGRHF LORBAWE G]LH

.RWa\ WEBWRNHU] JHVSSRIP SRGDM F\P $BOUDRIWHU\]XM VVSED/ARNRFAIHSOQ Z\QRV] F
SRQDG RUDGDUGQRVRL ZVND(QLNDP]DRHFM

=DOHFDP\ DE\ EH]Z]JO GQLH ]DSR]QDi VL ] QLQLHMV] LQVWUXNFM REVaxXJL NRWA&D
LQIRUPDFMH GRW\E]XGRZ\ LQVWDORZDQLD L VSRVREX HNVSORDWDFML NRWAaD Z Ft
SUDZLGARZHJR L EH]SLHF]QRZORQXD\WN

,QVWUXNFM REVAaXJL QDOH*\ SUJHFKRZ\ZDi Z ZLGRF]Q\P PLHMVFX XVWDZLHQLD NRW:
VSRF]\ZD RERZL JHN VWDUDQQHJR SU]JHRNRAKEBPIQLD L

=DOHFDP\ DE\ LQVWDODFM NRWA&aD SRZLHU]J\ii SUJHVINRORQHP QWD G ZWRUIRKIRZD QHP X
=D V]NRG\ SRZVWD4aH Z Z\QLNX QLHSU]JHVWU]HJDQLD ]DVDG SU]\M W\FK Z QLQLHMV]HM L
SRQRVLPGRRZLHG]LDOQR FL

6\PEROH

FHOX EH]SLHF]QHMNmREWSX SURVLP\ R SUJHVWU]HJDQLH ZVND]yZHN ]JDZDUW\FK Z QLQLF
Z\Uy*QLRQ\FKVIRQLV\PERGDPL

2EMD QLHQLD GR ]JDVWRVRZDQ\FK V\PEROL

QLHSUJHVWUR{OD@LRIQ\FK W\P VIPEROHP ZVND]yZHN
PR*H GRSURZDG]Li GR QDUD*HQLDHOXGYWRR QLHEH]SL

0 QLHSU]J]HVWU]HJIJDQLH R]JQDF]JRQ\FK W\P VIPEROHP ZVND]yZHN

PR*H VSRZRGRZBGQH &XQNFMRQRZDQLH OXERMY¥DPNRG]JHQLH N

SR*\WHF]QH LQIRUPDFKMLL ZVN

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



7DEOLFIND ]QDPLRQRZD LMMFHRM DHRQLLHH

7DEOLFIND ]QDPLRQRZD XPLHV]F]RQDUM EVMR ZRIy SQIF G G LEENLRWAaD

\\\ Nominalna moc cieplna kW
® .
komiz asapai
. wegiel kamienny typ 31.2
Paliwo sortyment groszek
KOCIOL WODNY C.O. O granufacii 525 mm
z automatyc;:zvr\r’lapodajnlklem Sprawnosé kotta > 88 %
S E k r®_|_ Klasa kotta 5
Z O z Nr fabryczny/rok produkcji 1201
KOMIZ Zakifad produkcyjny
63-300 Ple.szew Max. dop. ci$nienie robocze 2 bar
ul. Lemariowicks o2 Max. dop. temperatura robocza 85°C
tel. 62 74 20 940 deii il
Poj. wodna kotta L
c € Zasilanie elektryczne ~230V 50Hz 3,15A 180W

\PDJDQLD WHFKQLB|QBZQH

.RFLRASBIWRNHU] JHVYSRAHP SRGDBOEYR S

6SHAQEDPDJDQLD
X SU]JHSLVyYZ SUDZD HQHUJHW\F]QHJRB RXSEWDREZ\Y KREMRRD U
X QRUP\ 3(1 RUD] SUJHSLVyZ SUDZD SROVNLHJR L VWRVRZDQ\FK G\UHNW\Z 8( Z ]DN
EH]SLHR{WZD
3RVLDGD
X EDGDQPDWME@RHUJHW\SJYQHSURZDG]RQBNUHB}WRZDQH ODERUDWRULXP

X FKDUDNWHU\VWA\N WHFKQIUMHY RUDWBHNO ]QDP
X GHNODUDRMQR FL L QDQLHV LZ®®@H HR FBONR

: \PDJD]DVWRVRZDQLD VL GR SRQL*V]\FK QRUP

31 %+ 2JUJHZQLFWZR .RWARZQLH ZEXGRZDQH\PDJ®QODZR VWDaH

31 % 2JUJHZQLFWZR L FLHSARZQLFWZR =DEM]SRHIB]HQDH ZR/@\B R
VIVWHPX RWZDUWHDRLD\PDJ

31 % 3UJHZRG\ G\PRZH VSDOLQRZH L ZHRZWOD F\WHIKR\P XU

31 (1 %H]SLHF]H VWXNRVUNP]®\FK SUJ\U] GyZ GR GRPAREXJR L

SRGREQHJRPDJIDQLD RJyOQH

&RS\ULJKW E\S.RPMJHONLH SUDZD ]JDVWU]H*RQH L QVWUXNFMD REW&EXJIL 6]WRN



'HNODUDFMD ]JJRGQR FL

L
Kkomiz

"(./$5%$&-% =*2'12 &,
2VRED XSRZD*QLRQD GR Z\WWDZLHQLD GRNXPHQJWDHHEWHFKQLF]QHM

3RGSLVXM F VL QD QLQLHMV]\P GRNXPHQFLH GHNODUXMHP\ ] SHAM SROEREZLWBDPICCHORR FL
DXWRPDW\F]Q\P SRGDZDQLHP SDOLZD ZRGXQU RY\VMNRVAF®SH BUJH] QDV] ILUP

7\S X 6]WRNHU
ORF N
1U IDEU\F]Q\

5RN EXGRZ\

GR NWyUHJR RGQRVL VL SU]JHGPLRWRZD GHNODUDFMD VSN B(ZPNDEPREIQ\ERQL*V]\FK G\
SUJHSLVyZ L QRUP RUD] X]QDQHM SUDZNFPHBGX 1M HZIOH DN IDHVEM ZBL H F 1 H

"\UHNW\ZD :( 0DV]\Q\
"\UHNW\ZD 8( 8U] G]JHQLD FL QLHQLWRWEH SNW

Z RSDUFLX R SU]J\M WH GR RFHQ\ QDVW SXM FH QRUP\

31 (1

31 %

31 (1,62
Z W\P

QD SRGVWDZLH GHNODUDFML ]JJRGQR FL XU] G]H Z\SRVD*HQLD NRW&aD

"\UHNW\ZD 8( 8U] GJHQLD HOHNWU\FRQBISQ LFVINR ZH
"\UHNW\ZD 8( .RPSDW\ELOQR i HOBINWMWRP]QD

.RFLR4 SREIDIEDNPDVWMORKHHW\F]GW]HSURZDG]RQBNSUHBIWR@ZDEBRUDWRULXP
VSHAQLD Z\PDNDOVDQDMZ\*V]HM Z IDNUHVLH VSUDZQR IF[DRAIHER)QH MK HBDR B\ FK
QRUP31 (1 RUD] HNRSURMHNWX RNUH ORQH 5R]SRU] GIHQLHP .RPDVML 8¢

NZLHWQLD U

BRWZLHUG]HQLHP WHJFC €/WX]FQLD—N/]F]RQ\ QD XU] GIJHQLX

'"HNODUDFMD QD ZZ Z\UyE WUDFL VZRM ZD*QR i Z SU]\SDREZN& | R@H] RFMDIA\ NNRQIVRV DX F\M Q H
EH] ]JJRG\ SURGXFHQWD
: SU]\SDGNX RGVW SLHQLDQZHAD RYREULHLQDOH*\ ZUD] | NRWAHPMYY ] BMNOD UD FM H

3LHF] G ILUPRZD SURGXFHQWD ;4D FLFLHO =ELJQQHZ OL]H

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



8ZDJL ZVND]yZNL GRW\F] FRDMNVFEMOL
3RG4 FIHQLH L HNVSORDWDFMD NRWA4D PXVIPRESRBLYRP (i ®RE BRPHERXQM]B®D QLQLHMV]HM LQVWUXN
LQVWDODFML L REVAXJL Z SU]JHFLZQ\P Z\SDGNX SURGXFHQW QLH R®XRMH.DEK JRDRRDQEMH XVWI|

.RFLR4 LQVWDOXMH Z\a F]JQLH Z\NZDOLILNWRREDQ\] LQDUWDPeD
XSUDQLHQLDPL

=$.al&(1,$ , 1,(35%$:,'42:2 &, : 35%&< .27a$%$ 32:67%a( : :<1,.8 1,(=1$-202 &,
,16758.8&-, 1,( 32'/(*$- 5(./$0$&-,

B3UJHG SUJ\VW SLHQLHP GR LQVWDORZDQ IRD WBMMID RVDH*MHJIR HNVSO

D GRNADGQLH ]DSR]QDii VLQYWAMILHMYV]
E VSUDZG]LU NRPSOHWQR i GRVWDZ\ GDQH ] WDEOLFINL ]JQDPLRQRZHM SRUyZQDiu ] NDUW JZI
F VSUDZG]Li F]\ NRFLR4 Z FIDVLH WUD RESRQMKX QLH XOHJa XVIN

3URGXFHQW |DVWU]JHJD VRELH SUDZR GR ]PLDQ NRQVWUXNF\MQ\FK NRW&D URS|ZREIXG]DQ\FK
SURGXNWX Z FHOX X]\WNDQLD GRGDWNRZ\FK NRU]\ FL GOD X*\WNRZQLNDPLEHILOSU]HGQLHJR SR

3UJH]QDF]HQRW ay%6ZW R NH U

. RWAWUJHZFILVNRWHPSHUBWSG]RRBRHNHU] ]HVSRAHP SRGDM F\B BIPEOLZJRQH V GR SUJ\JRWRZDQLD
FL$AHM ZRG\ Z XNADGDFK FHQWUDOQHJR RJUJHZDQLD GR WHRSHHDFMXW \FET Z\M FLX ] NRWaD

OR*QD MH VWRVRZDU Z LQVWDODFMDFK FHQWUDOQHJR RJU]JHZDQLD L FLHS&AHM ZRG\ X*
JUDZLWDF\MQ\FK MDN L Z RELHJDFK Z\PSR¥Y\RKQ\FK W]Z SRP

3UJH]QDF]JRQH V GR RJU]JHZDQLD EXG\QNWHGQRVYRGEIDQQRRD 4aRAKDIRELHNWYZ X*\WHF]QR FL
SXEOLF]QHM WDNLFK MDN XU] G\ SDZLORQ\ NEDMYGORZIHQ RELHNW\ SURG X

© FHX RKUR\ NRWABUHG NRIRIM QMNRWP SHDWRAJ QD OH 1D G EDDBE\ WP SHD WX ZRG\ SRZURHME\ 4D
SRZ\*HM®& : FHX ]DFKRZ D Q LAIQIP DAHMWP SHDWIX "& Q DO HMMWRWRZ D iZ 10D H RQE RG UB D M¥N 4D G X
WRK@RRIIFQHR K\GDXAQHR NRARZQL]IDZ/U W B RAMDWE Q\] SRPS NRWREZ OXE F]WILRG BJRZ\ |DZ/U

.RWa\ W\SKMWRBNHU PRJ E\i LQVWDORZDQH L [DEH]SLHFIRIQOH Z\¥\VWHPLH
RWZDUW\P ZJ 31% RJUJHZQLFWZR L FLHS4RZQLFWZR ]DEH]SLHF]JHQLH LQV

0 RJUJED ZRGQ\FK VI\VWHPX RWZ D URMIRQ L: D

.RWa\ WESWRNHUZ SR4a FIHQLX ] DXWRPDW\F]Q\P SRGDZDQLHP SDOLZD L NRQW S®PMRZDQ\P SURF
Z JORZHJBW\GRZDQLH Z\WMy*YLBRQLHXDDOWHUQMW\IZ NRWayZ ROHMRZ\FK L JDJRZ\FK ]H Z]JO C
QLVNLH NRV]RDWNAASIO

=H Z]JO GX QD VSHF\ILN SUDF\ NRWaRB]WROHIDHVINPDIDQD MHVW FRG]JLHQQD
NRQWUROD SDUDPHWUyYZ SUDF\ : Z\S®E X ZUBINDXQ\ MHVW VWD&\ QDG]yU QD NRWAHP

=JRGQLH ] 5R]SRU] G]JHQLHP 5DG\ 0LQLVWUYZ ] GRBD SR] NRWa\
‘ W\ISX6]WRNHU LQVWDORZDQH Z XNA4ADGMW RWRBQLH | ]DOHFHQLDPL QLQLHMV]HM

LQVWUXNFML QLH SRCGRURIMMS (REE]LG 'R]RUX WHFKQLF]QHJR

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



3DOLZR
L RWa\ WESWRNHURVWDA\ IDSURMHNWRZDQH L SUJHEDG D Q&\ RXRZV\SW DXBRWIV SDOLZ VWD

=DOHFDQH SDOLZR
X 3DOLZR SRGVWDZRZH Z JLHO NDPLHQQ\ H\QRHUW HRMA\E VB [ U R ¥ HINU D F K

ZDUWRRSDaRZD I 0- NJ
JUDQXODFMD PP

]JDZDUWR & VLDUNL

ZLOJRWQR i

]DZDUWR URSRSL

WHPSHUDW X UDLBW®BEN D . f&

JGROQR i BCBILBIN 5-

]JDZDUWR it F] FL ORWQ\FK

QLVNLH S FIQLHQLH Z JLHO QLH ]JOHSLD VL Z F]DVLH
SDHQ LD

X X X X X X X X X

3UJ\Z\ERU]H SDOLZD QDOH*\ ]ZUyFLi V]FIHSIJORZRXBRFKRG] FH | QLHSHAXDFHKZHQWXDOQ
]JDZDUWR i Z STDOQUZHF]\V]F]H PHFKDQLF]Q\FK Z SRVWDFL NDPLHQL OXE LQQ\FK ZWU FH QLHSI
MDNR U VSRUDPUIDNVIDM MERU\MQR i JHV IRIARHIRG

14D FLZ\ GREyU W\SX L JDWXQXQXLD JOD ]DSH

x EH]DZDU\MQ SUDF NRWAaD
X RV]F] GQR il SDOLZDQD GRXJZIRUV]\EN DIPIW X
X RJUDQLF]HQLH HPLVML VINRGOLZ\ERWKL INyZ FKHPLF

=DVREQLN RSDaX SRZLQLHQ E\il IDV\S\ZDQ\ SDOLZHP ZROQ\P RG ZRG\ L QLH ]DZLHUL
QIBPLHU@K LOR FL GUREQ\FK IUDNFML OXE*BLDIZORRMER]IDQLHF]\V]F]HQLH
RSD¥M QLHNRUJ\WWQLH ZSa\ZDM QD *\ZRWQR & NRV]D ]DV\SRZHJR

6NaDGRZLVNR RSDaX SRZLQQR E\ii |DEH]SLHF]RQH SUJHG EH]SR UHGQLP ZSa\ZHFFE]\QQLNyZ
PR*QD VGIRPDU Z SRPLHV]F]IHQLX JG]LH ]QD MGOWHQLH E@ELHRM O PP RG NRWaD

'REyU NRWab GR LQVWDODFML

'OD SUDZLGA4RZHJR GRERUX NRWA4D QDOH*\ Z\NRQDi REOLF]HQLRBELPM RWUMERIWQ LFH H3 45
SUJH] SUJHQLNDQLROWFMPREXG\QNX SRZLHU]JFKQLD SUJHVINOHQLD LWS ]DSRWU]JHERZDQLH
]JDSRWUJHERZDQLH QD JU]DQLH WIRFHAM M ZRG\ X*\

3RGVWDZ SUDZLGARZHJR GRERUX NRWaD GR RELHNWX MHVW ELODQV FLHSOQ\ REQLF]RQ\ SU]
RERZL |[XMPL QRUPDPQRF NRWA4D QDOH*\ GREUDiU ] ]DSDVHP Z VWRRWQNE RZP Q D3
Z\QLNDM FHJR ] ELODQVX FLHSOQHJR EXG\QNX

FHOX RULHQWDF\MQHJR REOLF]HQLD ]DSRWU]JHERZDQLD QD FLHS4R GOD RJRRPQDD SRPLHV]
SUJ\M i SRQL*V(KQINIVWD D W

x T : P33 GOD EXG\QNyZ UHGQLR L]JRORZDQ\FK PXU\ ] EHWRQX NRPYUNRZHJR ZDUV
WHUPLF]QHM RNQD SRGZyMQH
x T ©Pd GOD EXG\QNyZ GREU]H L]JRORZDQ\FK FLDQ\ ] EHWRQX NRPyUNRZHJR

LIRORZDQH | VI\EBRIOR®\PL SRVDG]INL AFLHS&H"

3UDZLGA4RZ\ GREWBR JU]JDQHJR RERPRNGIX X]\VNDGHNODURZDQHM SU]H] SNRGRFHR\WHM
HNVSORDWDFML L Z4aD ROIRZDIRL DX § R WM D

WDEOLF\ SRGD@POQH WHFKQLF]QH NRWAayZ NWyUHSQ@DPOBRERD]H NGRM. & DZIL GMIRZRI NG U
HNVSORDWDFML

'DQH ]DZDUWH Z QLQLHMV]HM LQVSRIZNFAME KFON.U HR DIEJMGEN X PDM FKDUDNWHU RULHQWDF\MQ\

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



=DOHFDP\ DHREyU NRWARDV®'DZLU Z\NZDOLILNRZDQHM RVRELH

SBURGXFHQW QLH SRQRVL RGSRZLHG]LDOQR FREYD Q@RMZID FLZ\ G

7UDQVSRUW L PDJD]\QRUDWQIMF\ILNDFWDAaK R ZKRW aD
7UDQVSRUW L PDJDQIQRZ

.RFLR4 FHQWUDOQHJR RJUJHMRNHU WI{BXSRAHP SRGDM F\P GROWMAIDR\ MHVW Z VWDQLH
JPRQWRZDQ&P\A]HVWIMHWSDNRZDQ\ Z NDIDRROQRADL XPLHWR]QD GUHZQLDQHMM BDWRQ
FKURQL NRFLR&SNRBGHQLDPL Z FIDVLH WUDQVSRUWX L VNADGRZDQLD

.RFLR4 SRZLQLHQ E\ii PDJD]\QRZDQ\ Z SRPLHV]FJHQLDFK Z\4a FIDONFIOGDV]RQ\FK L ZHQW\ORZ

7UDQVSRUWRZDQLH NRRGH ZDRUZNVQQR SR]\FML SLRQRZHM SUINYW*\FEKDSRGRRRAK. : F]DVLH
WUDQVSRUWX QD SODWIRUPLH SRMD]GX NRFLRAUQH\OXT L JFOHIEF IS MHXT) GIQSIKMNEED P L

.RFLR4 MHVW SUJ\NU FRQ\ GR HIBI®BW\ F]W
UXEDPL NWyUH SU]JHG |GM FLHP NRWA4D QDOH*\
RAIU FLEFKZ\W\ PRMM FH PR*@IGFL

6SHF\ILNDFMD Z\V\aNRZD

.RFLR& WBJSWRNHU] JHVSR4aHP SRGDM F\FGBDWDIE]DQ\ MHVW Z VDQPLW]@RQWRE]QLH ]
REXGRZ L]JRODFM WHUPLF]QPLGWMZLFARPL SUJ\4a FIHQVBREMP SRGDM F\PZEMODDRVRUHP L
PRWRUHGXNRRLHPLNURSRBHERZ\P UHJXODWRBMP VWHUXM

'R4 FIRQH V UyZQLH* LQVWUXNFMD REVaxXJL NDUW\ JZDUDQF\M QA HRUNIR WD ] G]LD GR REVaxJL
3UJHG SUJ\VW SLHQLHP GR LQVWDORZDQLD NRW&D RUD] MHJR HNVSORDWDFML QDO

X V®DZG]Li NRPSOHWQR it GRVWDZ\ GDQH | WDEYR BNLNRD®BULBEQRAMM SR
X VSUDZG]LU F]\ NRFLRA& ZVFRWLH QUBDROHJa XVINRG]HQLX

2SLV WHFKQLF]QWNRWEIW RNHU
%XGRZD NRWA&D

X .RUSXV ZRGQ\ NRWADRQDQ\ MHVW [VWODRK\FK & FIRQ\FK ]H VRE ]D SRPRF VSDZI
SYyaDXWRPDW\EDDHURPDW\FIDRMARQDFK JD]JRZ\FK PHWR®VOEH FLDQ\ NDQDayZ ZRGQ\FK
ZIPRFQLRQH V ]HYV SyW MIRZLBIRILORZ\PL

X .RPRUD SDOHQLVERYMQDQD MHVW Z NV]WDaFEHDREXRAMVERBQIFRIEPVZRG Q\P

X .RPRUD SRSLHOQLNRPANDQD MHMWLFINDBRSLHOQLNRDBLGQLMLHV]FIRQD MHVW V]XIODGD
QD SRSLya

X 3R]JLRP\Z\PLHQQLN FLH$BERGRZDQ\ MISRWRP\FRYANSAa\WRZ\WWDQRZL F\FK NDQD4a\ ZRGQH
XaR*RQ\FIX SHPILD Q

X 'UJZLFINREVAXJRZHyUQH Vax* GR F]\W]F]JHQLD SRZLHU]JFKQ@LPUHHZAGK WURQ\

ZHZQ WU]JQHM NRWA&D Z\SRVD*RQH V Z Sa\W WHUPRL]RODF\MQ L EODFK PDVNXM F
VWURQ JHZQ WU]Q GU]ZLF]HN SUJHG EIDGRPHUQ\P QDJU]

X 'U]JZLFINBRSLHOGQ@HNRVAX* @®EVAaXJL SRGF]DV UR]SOFOD/QETH @ EBRN\ SRSLHOQLNRZHM ]
SRSLR&2G VWURQ\ ZHZQ WU]JQHM NRWAaD Z\SRVD*RQH V Z Sa4a\W WHUPRL]JRODF\MQ ]I
JHZQ WU]Q GU]ZLF]HN SUJHG Q@D RIZBDQOQ WP Q

X .UyFLHF ]DVLODQLD L SRRQ®WR SR GZD NUyiFH |DVLODQLD L SRZURWX Z FHOX RSW\PD(
NRWaD GR LQVWDODFML K\GUDXOLF]QHM XPRRDDL@LD M VWEIRZARMQAR NRWQDLIXNRWARZQL

FHOX SUDZLGA4RZHM F\UNXODFML ZRGFHNRWIOMDRUPAL SRZURWWX]\JRDBI&
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: FHOXQDSHAQLB L VSXV]F]DQLD] ZREWDOM RMIDOH*\ ]DPRQWREDIMHGQ\P ]
NUYUiFyZ SRZURWX FBAZU VSXVWRRWabD\V SR] EH]SR UHGQLR QD NUyiFX
OXE ] ]DVWPQRBPVUQMND UHGXNFI\MQHJIR

X 2EXGRZD NRWAD | LIRODFM WA RIDFFHOX RJUDQLF]HQLH VWUDW FLHSOQ\FK Z WUDNFLH
RFKURQ X*\WNRZQLND SUJHG NRQWDNWH FOM RAD BRMP&D P 12 BDOGHFPZD Z\NR € DIQON MM W ]
EODFK\ SRMUVWH XNWXUDOQ DNSRRZORNNWYUD GDMH Z HIHNFLH NR FRZ\P WUZD& L HV
SRZLHU]FKQRODFM WHUPLF]Q VWDQRZL ZH&4QD PLQHUDOQD R QLVNLP ZVSyaF]\QQLN>
2EXGRZDDWG\A VL ] NDVHWRQyYZ SRAVHRQ}BPKSRPRF PHWDORZAFK ZNU

X OLNURSURFHVRURZ\ UH#X®PWRWRZDQ\ MHYWQ\”P NDVHWRQLH RERMWGEBBR*OLZLD
]JDSURJUDPRZDQLH L XWUJ\PDQLH QD RINUMBRRNRDBKULRPZRG\ Z\ORWRZHM | NRWA&D
RSWDOL]DFM SURFHVX VSDODQLD QLH]DOH*QLH RG REFL *HQLD NRWA4D S5HROQDWRU Z\¢
WHPSHUDRUWOP\LH]DOHRQAD QLF]QLNDWMNBMBISE7 % KURQL F\ NRFLRA SUJHG SWR|GIDGWRLHP
NRFLR4 MHVW Z\SRVD*RQ\ Z WHUP®RH DWW §D]GIR RRZRPLDUX WHPSHRDRDHM ZRG\ Z\0

%XGRZD ]JHVSRaxX SRGDM FHJR SDOLZR

Xx 3DBQLVNRVAaX*\ GR VSDODQLD GRVWDUF]RQHMRRPQHMY WS DIOLZHHFMDOQHIRG *HOLZD
SDOHQLVNLHP ]JQDMGXMH VL RWZyU GR RNUHVRZHRIR HEY KW F NP\ NCRPAR WAH \BW
SUJ\NU FDRNWSZ

X 3RGDMQLN SDOVL&P*\ GR SRGDZDQLD |[ERRUDDIGNE SDOHQBREDZDQLH SDOLZD RGE\ZD VL Z
UXU]H ]D SR UHGQLFWZHBP UXULFBINDRGDMQLND |DPRQWRZDQD MH VWK WXIONMRBDGIR PRQWD
VL S&4RPLHQLD RUD] ]JQDMGXM VL RWZRU\ UHZL]\MQH GR RSUY*QLDQLD JELRUQLND ] SDC

X ORWRUHGXNWRN*\ GR QDS GX OLPDND L VN4ADGD VL ] VLOQLND HOHNWU\F]QHJR RUD]
HGXNWRUD

X %H]SLHF]QLN SUJHFL *HELRRVWDFL PHWDOREZHMNL] ]DEH]SLHF]D VLOQLN L PRWRUHGXNWR
XVINRG]HQLHP Z SUJ\'S D ®NIXQ]DE ORI D N D

X :HQW\ODWRU QDGPXFIGRAMWID RGSRZLHGQL LOR i SRZLHWUJD DG R DV SDO B (LAY K X
GRVWDUF]RQHJR SRZLHWU]D MHVW ]PLHQQRFHVRUREREOLHN RAUMRIRBUWDNL VSRVYE DE\
]JDSHZQREW\PDOQH ZDUXQNL VSDODQLD

x =ELRUQLN SDONZX*\ GR PDJD]\QRZDQLD SDOLZD =DP\NDQ\ MHVW V]F]JHOQ SRNU\Z
DPRUW\]DWRUBP FIXMQLNLHP RWZDUFLD NOD®\RVRZDQR NYZQLH* GEEDSAUNREZHQLH
SUJHG FRIQL FLHP S4ARPLHQLD Z SRVWQYADQLVOWHPXQLHQKD Z ]DNRERLRXUY*QLHQLD
JELRUQLND QDO HLIRERANU\Z RWZIRMYHUFY SRGDMQLNX SDOLZD

$PRUW\]DJDRRIZ\ NODS\ S3RN@D JELRUQLND ] XV]F]JHON

JELRUQLND SDOLZD VDPRSUJ\OMBIXMQLNLHP SRNUVZD RWZRUX UHZL]\MQHJR

=H Z]JO GX QD |DPRQWRZDQ\ F]XMQLN NUD FRZ\ SRNU\ZD |DVREQLND PXVL E\i
VIF]JHOQLRNQL WDGFRDBUDF\RWAD

&RS\ULJKW E\>.RPLJHONLH SUDZD ]DVWU]H*RQH ,QVWUXNFMD REV&XJL 6]WRNHU



5\V :\PLDU\ NRWayZ $]WRN HN:

6=72.(5°
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5\V 3U]JHNRBRYMOQ\ NRWWRNG U

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



'DQH WHFKQLF]QH MRMWRANE U

7DEOLFED

:\WV]F]HJYyOQLHQOLH W\S NRWAabP

=QDPLRQRZD PRF FLHSOQDO N:

OLQLPDOQD PRF FLHSOQD N:

:LHONR ii SRZLHUJFKQL RJYJHZ®QHM GR GR GR GR GR GR

.ODVD NRWA&aD(ZJ 31

6SUDZQR U NRWAD !

3DOLZR : JLHO NDPLHQQ\ W\S VRUW\PHQW JURVM]HN R JUDQ
PP
.0DVD SDOLZD 3DOLZR NRSNOQWD AD’
=X*\FLH SDOLZD NJ K
3RMHPQRDVREQLND SDOLZD NJ
6WDARSDOQR i K
3RMHPQR ii ZRGQD NRWA&D 0
0ODVD NRW&D EH] ZRG\ NJ
:\PDJDQ\ PLQLPDOQ\ FL J VSDPERU
7HPSHUDWXUD VSDPREPLQ &
PRF PD &
,OR U VSDOLQ PRF PLQ JV
PRF PD JV
&L QLHQLH SUYEQH 03D

0D] GRSXVORH FL QLHQLH|URBREF]H

7HPSHUDWXUD ZRG\ QD |DYLODQLX
PLQ PDJ &

7HPSHUDWXUD ZRG\ QD SRZURRLH PLQ

=DNUHV UHJXODFML WHPSHUDWWXU\

OLQLPDOQD WHPSHUDWXUD ZRG\

NRWARZHM &
2SRU\ SUJHSA&\ZX ZRIG\ 3D
©7 3D
:\PLDU\ NRPLQD FP[ FP [ [
‘PP
OLQLPDOQD Z\VRNR i NRPLIQD P
UHGQLFD F]JRSXFKD ‘PP
=DVLODQLH 9 +] a 9  +]
3REyU PRF\ : E
3RJLRP KD&4DVX G % G% $
UHGQLFD NUYDRDLDDV ISRZURW X [Ki
6]JHURNR PP
"aXJR U PP
\WVRNR PP

PDNV\PDOQD SRZLHU]JFKQLD RJU]JHZDQD GOD ]DSRWU]HERZDWDD GQDUEBIRZHAMR ZPVRNR FL
]X*\FL$D@®D SU\ FLJ4aP SRERUHPDNV\P@ P LZDUR FLR HRZHVSDED GD Z JO® NN
NJ GRWF]  SDQZID SRGWIDZ RZ HJ RHNR J LRV] NX

$SDUDWXUD NRQSWRPRO®YRZD L VWHUXM FD
.RFLRAWRNHUZ\SRFRQ\ MHVW Z

PLNURSURRNWRYRDWRYS5S$

DZDU\MQ\ Z\a F]QLN 67%

FIXMQLN WHPSHUDWXU\ SRGDMQLND
FIXMQLN RWZDUFLD NODS\ |[DVREQLND

X X X X

5RG]DMH ]JDEH]SLHF]H NRWaD

6\WVWHP |DEH]SLHF]H VSHA&QLD ZIPDJDQLD 31

5HIXODWRU Z\SRVD*RQ\ MHVW Z F]ZMQENKRBIZRAU\RWQHM N\JYMDLQXMHO D UPBZKHD VH P
ZLHWOQ\P L G(ZL NRZ\P @DSIN'GIDGNK

SUJHNURF]HQLD GRSXV]F]DOQHM PD[ WHPSHUDWXU\ ZRG\ Z NRWOH

EUDNX SDOLZD Z\a FID FDa\ XNaDG

FRIQL FLD VL *DUX GR SRGDMQLND SDOLZD

=DEH]SLHF]HQL HOW H\7Pd F

6WDQRZL RJUDQLF]QLN WHPSHUDWXU\ ZRG\ L XQLHPR*OLZLD MHM SUJHNW®FIHQLH SUJH]
SUJ\SDGNX RVL JQL FLD PDNV\PDOQHM GRSXV]FIDOQHM WHPSHUDW XU\

=DVWRVRZDQLH ]DEH]SLHF]HQLD 67% SRZRGXMH *H SU]\ZUyFROQB GRNRQ@DILDWRIN®QLF
U FIQLH FR ZDUXQNXMH SRQRZQH XUXFKRPLHQLBDNVDWAD L GDOV] MHJR HNVSO
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=DEH]SLHF]HQLH WHUPLF]QH SRGDMQLND

1D NRUSXVLH SRGDMQLND SU]JHG ]JELRUQLNLHP SDOLZD XPLHV]FIRQ\ MHVRMLI]XMQLN UHD.
*DUX ] VWSIHOHQLVND GR SRGDMQ PN UWDAYXRYW X WH

WDNLP SUJ\SDGNX QDVW SXMH QDW\FKPLDVWRZH Z\a FIHQLH ZHQW\ODWRUB\ L XUXFKRP
SRGDMQLND D* GR Z\SNKVQUHRLOBRIGDMQLND GR SRSLHOQLND SDO FHJR OXE WO FHJR VL SDO

=DEH]S)IHFLH PHFKDQLF]QH

6WDQRZL W]Z EH]SLHF]QLN PHFKDQLF]Q\ Z SRVWDFL SU WD OXE UXE\ NWYUAHQQIBIQLH FL
PRWRUHGXNWRUD (OHPHQW\ QDS GX V ]DEXGRZDQH OXE SRVLDGDM RVaRQ\

=DEH]SLHF]HQLH HOHNWU\F]QH

6WDQRZL Z\a FIQLN SUJHRMLZHAWRI\PLN PRQWRZDQ\ HUIDPUINXK OXE VW
=DEH]SLHF]HQLH WHUPLF]QH SRGDMQLND Z SRa FIHQLX ] LQQ\PL UR]ZL ]DQLDPL ]DVWRVR.
SRGDMQLNX ]JDSRELHJD FRIDQLX VL IFARPMHQLD L HO

X B5R]ISUJHVWU]JHQLDQLH VL RJQLD L *DUX GR SRGDMQLND
:\ SFKQLHFLH SDOLZD ]H\WREBDMQISRP] G]\ NRPRU VSDODQLD D ]DVREQLNLHP SDOLZD
SU]H] DZDU\MQH RSUY*QLHQLH SRGDMQLND SDCHIZPDRUD WRICBSM Q DMWXERID [S U]

X _VWHF]Q\ SUJHS4\Z SDOQ\FK JD]yZ VSDOLQRZ\FK

6]FIHOQ\ RBE®QLN SDOLZD XPR*OLZLD Z\UyZQDQLH FL QLH Z MRMXU]SRQIBIEDOLD L
NRPRUD SRZLHWU]QD SDOQLND SRa FIRQD MHVW ] JELRUQLNLHP SU]JH] REXGRZ OLF
SR&]HQLH

3RNU\ZD JELRUQLND Z\SRVD*RQD MHVW Z Zy&FPQSEN]NSDG RRKZMHMWRW ZDUFLD SRSU]JH] )
VWHURZDQLD Z\4 F]ID QDGPXFIRGIRZQHNWU]D L S

X BUJHZRG]HQLH FLHS&D

=ELRUQLN SDOLZD QLH MHVW EH]SR UHGQLR SRa FIRQ\ | SDOHQLVNLHP INRW4D OHF
SRPL G]\ NRW&aHP L JELRUQLN QNP QRIDEHHWBH]HH $ZDU\MQH RSUY*QLHQLH SRGDMQLNI
UyZQLH* GRGDWNRZR RBUPDG®HEKIDHS U]

=DVWRVRZDQ\ V\VWHP XU] G]JH ]DEH]SLHF]DM F\FK L UR]JZL ]D NRQVWUXNF\MQ\FK
EH]SLHF]H VWZD(ZJ 31

$XWRPDWNRWAaDNVRNHU] JHVSRAHP SRB@D SDOLZD
5HIXODVR®5S$
SURZDG]HQLH

5HIXODWRU WHPSREHDWXWMH]QDF]RQ\ MHVW GR VWHURZDQLD RUD*R QMR RSHDG B MRQ LA S
2SUyFSRGDVMMUHIXORBRREUD VWHUXMFE GPXFKDZ\ ]Da FIDRPEP RELHJEZRMSRP S\
FZX VLARZQLNLHP ]DZRUX RUBY]|®RGDHNIRRB

'RGDWNRZR PR*QD SRG& F]\i0 GR UHJXO Db WIRGHIWWPRB X\MaXe6d GR PRQLWRULQJX SUDF\ NRWA&D
VLHU NRPYUNRZ

5HIXOD&MRANDPR*H ZVSyaSUDFRZD U] WBH@INRZD P\RGXAHP ]GDGQ\PVSHAQLDM F\P WDN*H
URO WHUPBRWRRZX JR

&REUDVWHUXMH QLH]DOH*QLH GZRPD SURFHVDPL
D UHJXODFM WHPBEBHEIMXWPRGXODFMD PRF\
E UHJXODFM SURFHVX VSDODQLD

$OJRU\WP 3.' GRVWRVIRZPAF NRWaD GR WH®PBQUBWXU\ G]L NL F]IHPX SHM Z
JZDAWRZQH ]PLDQ\ WHPSHUDWXU\ Z NRPLQLH RUD] Z NRPRU]JH VSDODQLD .RFL
SUJH] FDa\ F]DV EH] SUJHVWRMyZ ] PRF RG VWDQ SRGWUJ\PDQLD RJQL
PDNV\PDOQD RWR&DN

=DVDG\ EH]SHH¥WZD

3UJHG |DLQVWDORZDQLHP UHJXODWRUD QDOH*\ VWDUDQQLH SUJHF]\WDZDWQXYQWNDMNFM REV:
JZDUDQFML 1LHSUDZLG&ARZH ]JDPRQWRZDQLH X*\ZDQLH L REVAXDODDWHMODWRUD SRZRGXMF}

:VIHONLH SUDFH SUJ\4 FIHQLRZH PRJ VL RGE\ZDi W\ONR SU]\ RG4& FIRQ\P Q
]JDVLODQLD L XSHZQLHQLX VL *H QD ]DFLVNDFK UHJXODWRUD QLH Z\VW
QLHEBLHF]QH

3UDFH SUJ\4 FIHQLRZH L PRQWD* SRZLQQ\ E\U4aZANRQGDOW]HE] RVRE\ ]
RGSRZLHGQLPL NZDOLILNDFMDPL L XSUDZQLHQLDREL JXMRG®PUH | RE
SUJHSLVDPL L QRUPDPL

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



1LH ZROQR LQVWDORZDi L X*\WNRZDi# UHJXODWRUD ] XVINRG]RQ PH
REXGRZ :\VW SXMH U\]\NDRH®RD SU GHP

,QVWDODFMBWYUHM SUDFXMH UHJXODWRSRZ&ZEQTH E\i ]DEH]SLHF]RQD
EH]SLHF]QPN RGSRZLHGQLWWR\RRZD QRERL *H

3UJHG SLHUZV]\P XUXFKRPLHQLHP VSUDZG]LU F]\ SRG& F]JHQLD V JIRC
LQVWUXNFEM REVaxJL RUD] F]\ QDSL FLH ]DVLODM FH UHJXODWRU VS
Z\PRJL

:VIHONLFK QDSUDZ UHJXODWRUyYZ PR*H GRNRQ\ZDAL\Z\& FRGXH H\GHW D
'RNRQ\ZDQLH QDSUDZ\ UHJXODWRUD SUWJMXSRYBEQLRQ SUJH] ILUP
(/(.752 0,=5 SRZRGXMH XWEDWDQFML

5HIXODWRU QLH MHVW HOHPHQWMWREH]SLHF]H

XNaDGDFK Z NWyU\FK ]DFKRG]JL U\]J\NR Z\VW SLHQLD V]NyG Z Z\QLNX DZDULL DXWRP
GRGDWNRZH ]DEH]SLHBEGB®LPHSREERZLHGQLH DWHVW\ : XN4DGDFK NWyUHXKR&BIGPRJ E\i
VWHURZDQLD PXVL E\ii VNRQVWUXRZDIQALDMSRWHJIRPRUDF EH] UHJXODWRUD

6]FIHJyaRZDQVWUXNFMH RS|DWXOMFIB]LDAaDQLD PLNURSURFHYVRDVRR ADIRVWHA JKI@LNLHP
QLQLHMV]HM LQVWUXNFML N RIWSHQWWQ QR Li

6FKPDW\ SRG4& FJH XU] G]JH ]HZQ WU]JQ\FK

6FKHPDW SRG& FIJHQLD PRGX&X 6SLGHU

6FKHPDW SRGIADFWHUPRVWDWX SRNRMRZHIJR
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6FKHPDW SRG4a\FJHRIQLND ]DZRUX PLHV]DM FHJR

QVWDODFMD NRQM&R PDFMH GOD LQVWDODWRUD
‘\PDJDQLRJyOQH

X =H Z]JO GX QD VSUDZQ\ L SUDNW\F]Q\WWUS@\RNHUY IMRWBRGHP SRGDM F\P SDOLZR
GRVWDUF]DQH V Z VWDQLH QPREDNRDLG\EZ RS MNORIVRQRIRDLRZ\P

X = XZDJL QD SR&a FIHQLD UXERZH UR]4 FIQH LVWQIEBGHDERROSE&YZ NRWPHQWR]IHG
ZQLHVLHQLHP GR NRRARZQWJIR ]JPRQWRZBDQNRINARZIGHQ IDNW MHVW EDUG]R LVWRWQ
SUJ\SDGNX Z VNLFK RWZRUyZ GU]ZLRZ\FK OXE NU W\FK NRU\WDU]\ =GHPRQWRZDQH
SUJHGH ZV]\VWNLPWYDNERW 4D yMQNHMPSRELHJQ XV]NRG]HQULSR&RZGIDXWRPDWI\NL L
REXGRZ\ NRW&D

X .RWa\ W\PNRNHU SRZLQQ\ E\i SRGa FJRQH GR XNaDGX JUJHZF]HJR ]JRGQLH ]
Z\PDJDQLDPL Z QLQIQVNWURMPWISURMHNWHP LQVWD (RWERRZ QU]HZF]HM N

X .RWARZQLD MNW@UHH PRQWRZDQ\ NRFLR4a PXVL RGSRZLDGB& Z\BDJDQLRP QRUP\
JDNUHVLH ZHQW\ODFML L ROBUUMRZDG]DQLD VS

X :RGD GR ]DVLODQLD NRWAayZ L LQVWDODFML JU]JHZFHHKYFAML ENFKIRDLFPQRFEK |DQL
SRZLQQD FKDUDNWHU\]JRZDi VIJAEQUDAHWUIPL & : SUJI\SDGNX LQVWDODFML
QRZ\FK SLHUZV]D ZRGD MHVWRW]D ZRI®RVWOWALD X]XSHAQLDM F =DUyZQR ZRGD VXUTJ
X]XSH4QLDM FD SRZLQQD SRVLDGDHSU]MNDNERM FQ :\PDJDQ MDNR i ZRG\
]DSHZQLDMWKILWER U\

\W\F]QH GHPRQWD*X L SRQRZQHJR PRQWD*X SR@BIDBHIRBWNHUNRL ]DQBHR ]
SUJHNADGDQLHP SRG]HVSRayZ NRWaD ] MHGQHM VWURQ\ QD GUXJ

BURGXFHRQWRWXDV\S%]WRNHU PDM F QD XZDG]H Uy*QH ZDUXQRWAaRRMESORRAARZQL
Z\JRGQ\RXR EDUG]R FLWQMRZK GPIRDX®ORZI REURWX VWURQ\ ]DV\SXGEWRBQ@RNBDR*QD JPLHQLI
VWURQ RWZLHUDQLD ZV]\VWNLFKREDRZEBPHLND QRMNYEZ Q\FK SR G [HMSRGK 2V SWR NH U

MHVW QLHZ WSOLZLH EDUG]R LWWRWQPMIDNYEIWRPRAQ REVaXJ D ZU]HGPNRRQWD*
NRW4®R LQVWDODFMQVAVRODFML RGSURZDG]DQLD VSDOLQ F]\OL NRPLQD

'R SRG]JHVSRAayZ NWyUH PR*QD SU]JHVWDZLi{# ]DPLHQLU QS ]HAUWRWRXL\HOBDHM]QP\SUDZ OXE

X ]DV R ENGLDIDD
X ]JHVSR&\ GU]ZLF]HN
X SU]J\a FIH |DVLODPMI @RNRZH

.ROHMQR i’ GHPRQSRM*KZQHIR PRWORG]|HVSRAYNRWEIWRNHWBU]JHGVWDZLRGPUFLX R
IRWRJUDILH L\ QK SRRSQ.IV* K\ F KP DW D F K
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.DUWD QU ,16758.&-$% 35=(67%:,(1,$ 32'=(632al: .27x$72.(5 =
-("1(- 67521< 1% '58*

YRW 2GNU FLU UXM\FRRF )RW 'RNRQDi REURNMX ZENRERQW 'RNU FLi UXEFHWRFXM

JELRUQLN SDOLZD MHJR RVL JELRUQLN

YRW2GNUHBLILHO ]DPND YRW  2GNU FLii X BKBNX YRW :\M i RG]HVSRa\
]JDFLVNRZHJR PRFRIQLD XFKZ\WX

_ i W, 2G FLG GU]JZLF]INL L

JRW  =GHPRQWRZDIU GU]ZLF]@PE%Q\/Z#%YDU GR ZaD]X SR GUMRMWHMI\NU FLi UXE\ PRQWD*RZH

VWURQLH ]DZLDVyZ

YRW =DPRQWRZDi# U\JLHO SR GRAMXJBRMRGZUYFHQLX |JDPRQWR®DDG3UJ\NU FLiG NOXF]HP
VWURQLH XFKZ\W ]DRZLV N

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



.DUWD PU,16758.&-$% 35=(67%$:,(1,%$ 32'=(632al: .27a$ 6=72.(5-("1(-
67521< 1% '58*

YRW :LGRKEUJZLF]HN
SUHWWWDZLRQ\FK

8VWDZLHQLH NRWAD JF|SHRALHMRWARZQL

.RFLR4& W\SWRNHUQLH Z\PDJD IXQGDPHQWX SRQLHZD* G]L NAV\8RBIZN* NFELMRMWDR L HQ L X
QLMSRF]\ZD EH]SR UHGQLRF®D :SRYPSDGNX XPLHV]F]IHQLD NRW@B FD SMIZQERVWDZLiU JR QD
SRGPXUyYZFH RN PP .RFLR& PR*QD XVWDZLi EH]SR UHGQLR QD QLHSDOQHMBRBRVDG]FH W
QDSAa\ZX ZyG ROVFGW

1DOH*\ EUDU SRG XZDJ Z\WU]\PDaR U SRGAR*D MDN WIRML.H* ZDUXQNL RFKURQ\

.RFLRIJAIHVSR4HP SRGDM F\P SIRZLDRHQ E\i GRNAaDSRLR ZRZQ\

8VWDZLHQLH NRWAD SRZLQQRUXZUD\ GEX®RZ\ NRWBREQEZDQLHP REAONMZRERGQHJR
GRNRQ\ZDQHDZLVRZDRQWIF]HQLD MDN L UyZQLH* GRVW S GR MHIIR/ ND*SRGIDBOR FL
RULHQWDAW@W\ SRWUJHEQH GRVRIEMZAXJLD NRWayZ

3RPLHV]F]JHQLH Z NWyU\P |DPRQWRHDRRRHNEFLBA]H]QDF]RQH QD SRE\W VWDa\ OXE F]DVRZ
0XVL WR E\ii RGG]JLHOQH SRPLHV]FIHQLH WHFKQLF]QH R Z\PRNR FEZ\RK H YPRACGHNWFIK M: QL*
SUJ\SDGNX EXG\QNyZ LMX*FLMRERY]F]DOQD Z\WRNR i WR PLRQLPKWARZQLD SRZLQQD E\i
XVI\WXRZDQD PR*OLZLH FHQWUDOQLH Z VWRVXQNX GR RJUJHZDQ\FK SRPLHWFH D NRFLR
ZHM FLRZH PXV]D E\ii Z\NRQDQH ] QL H& IRUMTHMW RL P QB DQW U |

‘HQW\ODFMD QDZLHZQD NRWA&aRZQL GR N: SRZLQQD E\ii UHDNRYRQBRIWH]]RRA@Y FRQLH
QDMPQLHM FSUJ\SDGNX ZHQW\ODFML Z\ZLHZQHM PXVL WR E\ii NDQDa R SUJHNURMX QL
FP .RWARZQLD SRZ\*HM N: SRZIDIQ@PH ML HNZQ\ R SUJHNURMX QLH PQLHMV]\P QL* S
NRPLQD QLH PQLHM MHGQDN QL* [ FP 2WZyU Z\ORWRZ\ NDQD&aX SRZLQLM@®GQDMGRZDI
SRARJL NRWARZQL .DQDa Z\ZLHZQ\ QDWRPLDVW PXVL PLHi{ SU]JHNUYM RRHQPQIL HRMAZY LQ L *
ZORWRZ\ SRG VXIHWHM SRBU]JHF]Q\ WHJR NDQDaX QLH PR*H E\i PQLHMV]\ QL* [ FP

.RW4RZQLD SRZLQQD PLHi{ ]JDSHZQLRQH R ZLHWOHQLH G]JLHQQH L VIWXF]QH

=DEUDQLD VL VWRVRZDQLD Z SRPLHV]FJHQLX NRWA4RZQL PHFKDQ!
ZHQWDPML Z\FL JRZHM

%UDN Z\WWDUF]DM FHJR GRISHHMZR SRZLHWSRIDUV]D MDNR i
VSDODQLEDLEDRUD] PRF GRSURZDG]LiI GR SRZVWDZDQLD WUXM FHJR
WOHQNX Z JOD

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



5\V :LGRN RJyOQ\ NRWab &{WRNHIWRQHJIJR Z NRWARZQL
3RGA4 FIHQLH NRWRPD GR N

,QVWDONRMDQRZD SRZLQQD VSHA4QLDi Z\PDJDQLD RERZL ]XM F\FK SU]JHSLVy31 QRUP PL G
% 3UJHZRG\ G\PRZH VSDOLQRZH L ZHQW\ODF\MQHK]REXREDQRWRAIFFHIRG4 F]\i GR
NRPLQD ]D SRPRF SURILOX VWNDWORMX JRNVISWJAFLH LGHQW\F]Q\P MDN F]JRSXFK *UXER U E
Z\NRQDQR SURRZVO QMWD®RZLQQD E\i RQFHMRFPD 1DOH*\ ]ZUyFLi XZDJ QD V]F]JHOQR i SRa

SUJ\a F]ID NRPLQRZHJR L FAEIHEKE S3RZLQQR PLHU VSDGHN Z NLHUXQNX NRWAaD

,JRODFMD WHUPLF]QD XN4aDGX RGSURZIRS HDZILD ¥EDIONRPI QR Z\

,VWRWQ\ ZS4a\Z QD SUDF NRWRW &EP|BI ZERAKLED Z\WVRNR i L SUJHNUYMHBRI]JHZRGX NRPLQRZ

1LHSUDZLGA4RZH Z\PLDU\ SUJHZRGX NRPLQRZHJR PRJ E\i SUJ\F]\Q ]DEXU]H ZRSUDF\ NRW:
Z\OLF]HQLD SRZLHU]JFKQL SUJHNURMX NRPLQRURR*QD SRVaX*\i VL Z]

JG]LH
4 VWDQRZL PRF FLHSOQ MHGQHJR OXE ]HVSR&R VRIGABIIRZRSE X |RRREQRZHIR >N: @
K Z\WRNR it NRPLQD PLHU]JRQD RG SRIZ\RORRWUXMI@X GR

\OLF]JRGUJHNUYM NRPLQD GOD GDQHM ZIH®NRREH ERWBRRLHMV]\ RG
SUJHNURMX SRGDQHJR Z GDQ\FK WHFKQLF]Q\FK QLOEWMVADE LRV WUXNFEML
NRPLRZ\ SRZRGXMH FIQLBIG SDU\ ZRGQHM QD FLDQNDFK Z\PLHQQLND FR
SRZRGXMHBEW]AH ]QLV]F]IHQLH NRWaD

'OD NRPLQD VWDORZRORZMQHJR MHJR SRZLHU]JFKQLD SUJHNURMX SRZLQQD E\i SRZL NV]
SRZLQLHQ E\il Z\SURZDG]R@WPPIRQDRZISHUJFK GDHAKX XQLNQ i SRZVWDZDQLD FL JX ZVWHF]Q
3UJHZyG NRPLQRZ\ SRZLQLHQ E\ii ZROQ\ RG LQQ\FK SRG4 F]JH 1RZ\ NRPLQ SRZLQLHQ E\{
SUJHG UR]SDOHQLHP NRWA&D FLDQ\ NDQDaX NRPLQRZHJR SRZLQQ\ E\ii JADGNLH V]F]H
]DBPD 3U]JHZRG\ NRPLQRZH ZLQQ\ E\i Z\NRQDQH ] PDWHULDAayZ RGSRUQ\FK QD G]LD&aDQLH
FKHPLF]Q\FK Z WDPyNZ: NRPLQDFK MX* Z\EXGRZDQ\FK ]DOHFD VL VWRVRZDQLH ZN&aDGy
Z\NRQDQ\FK JHVY@®RBW QMHADVR *DURRGISR
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3RGVWDZRZH Z\PDJDQLD GRW\F] FH NRPLQyZ

.RPLQ PXVL E\i SUJHGH ZV]\VWNLP EH]SLHF]Q\ L GODWHJR NRQLHF]QH MHVW VSHAQLHQLH S
Z\PDJD BVWDZLH 3UDZR % XNSWZOB®REHMPXM

EH]SLHF]H VWZR NRQVWUXNFML

EH]SLHF]H VWZR SR*DURZH

EH$LHF]H VWZR X*\WNRZDQLD

RGSRZLHGQLH ZDUXQNL KLJLHQLF]QH L JGURZRAN@H RUD] RFKURQD URGRZ
RV]F] GQR i HQHUJLL

$E\ VSHaQLU WH Z\PDJDQLD NRPLQ PXVL E\iU Z\EXGRZDQ\

SU]JH] RVRE SRVLDGDM F Z\PDJDQH XSUDZQLHQLD EXGRZODQH

] PDWHULDA4YZ SRVK ZG®M BOH GRSXV]F]IHQLD GRRLE)YGERZ\ N

NRPLQ PXVL VSH4aQLD# Z\PDJDQLD SRG Z]JO GHP FL JX NRPLQRZHJR

NRPLQ SU]JHG RGGDQLHP JR GR HNVSORDWDFML PXVLRELISIRBIGORY NRQWQROR P LRG\EW U
NRPLQLDUVNLHJR

: SU]\SDGNX Z WSOLZRDELWWHWKQLF]Q\ SUJHZRGX NRPLQRZHJR SRZLQIDHQWFHQLU NRP

,QVWUXNFMD SRG4&4 FIJHQLD NRW&D GR LQVWDODPBPRLDFHQWUDOQHJR RJU]JHZ

3R XVWDZLHQLX NRWaD L SRG4& FIJHQLX GR NRPLQD QDOH*\ NRFHRA FSRGA GXE BR KQVWDO
W\P FHOX™QIXONRQDi{ QDVW SXM FH F]\QQR FL

X X X

x

SRG4a F]\i NUyFLHF ]DVLODQLD NRWA4D | LQVWDODFM JUJHZMHQIFFRRQAPPLHMVEX
QLHGRSXV]FIDOQH MHVW SRGa FIDQLH SUJH] VSB ¥YDWQLLGID O & #HZ Q4SFBH] PRB ] DE\ i
JUHGXNRZDQH SRQQFAWMN WHIED FZPRGWR QD NRWOH

SRG4a F]\i NUYyFLHF SRZWRWX NRWAaD

SRG4a F]\i UXU\ XN4aDGX EH]SLHF]H VWZD ]JJRGQLH ] Z\PBIDQLPPL SROVNLHM QRUP\
SRG4a F]\i NRFLR4 GR LQVWDODFML ZRGRFL JRZHM =DVLODQLR ERE GRMROMIQERGRFL
SUJH] NXUHN VSXVWRZ\ NRWaD ]D SRPRF Z *D HODVW\F]QHJR NWyU\ SR QDSHAQLHC
SUJHOHZX ] QDF]\QLD Z]JELRUF]HJR L ]DPNQL FLX NXUND VSXVWRRNIR NRWAaD QDOH*\
SRG4a F]\ii XU] GYWRIXM)BE GRYSUZM]|Li SUDZLGARZH Z\NRQDQ LMVUQN\@BI®IDFML HOH

Z SUJI\SDGNX ]JDVWRVRZDQLD SRPS\ RELHJRZHM FHQWUDOQHJR RJU]JHZDQLD ][DOHFH
SUJ\a FIH SRPS\ ] MREHM FLHP JUDZLWPHAOWRUHP Uy*QLFRZ\KPR*OLZLDM FH
NRUJ\WWDQLH JMIQFVRD@DFFRPHQFLH HZHRQUAXDSRPENM DZ

=DOHFD VL E\ NRFLR& ]JRVWDAa SRGa FIRQ\ GR LQVWDODFML JU]F
Z\SRVD*RQHM Z ]DZyU PLHV]DMFFX RKUR\ NRW a8y HG

NRIRIM QL/NRWPSHDWRE QDOH*\DGEDDE\ VAP SHD WP Z RG\
SRZURQHMZ\QRVL4D FR QDMPB&HM

:\NRQDQD LQVWDODFMD FHQWUDOQHJR RJUJHZDDRRD PXVL VSH
Z\PDJDQLD SROVNLFK QRUP % 31 L %1

GRW\F] F\FK ]DEH]SLHF]JHQLD XU] G]JH RJU]JHZD ZRGQ\FK V\VWHPX
RWZDUWHJR RUD] QDFJW]XFKLR

.RFLR4 LQVWDOXMH Z\a FIQLH Z\NZDOLILNRZDQ\ LQVWDODWRU ] ZD°
XSUDZBQLDPL

> > > B>

1D UXUDFK EH]SLHF]H VWZD QLHGRSXV]FRZIOQHHMMZWE UWy\& RV
]JDVXZ UXUD SRZLQQD E\ii QD FDaHM GaxXxJR FL ZROQD RG SUJHZ *H L
RVWU\FDaDPD

1DMZD*QLHMV]H Z\PDJDQLD GRW\F] FH XU]FGFHK WIREH]SLHF]DM

X X

QDF]\QLH Z]JELRUF]H VIVWHPX RWZDUWHJR R SRMHPQR FL REOL%B]RQHM JJRGQLH ] SNV
UXUD EH]SLHF]H V&W@DFR XUMOH*QLRQHM RG ARFEDFLHSOQHM N

UXUD Z]ELRUF]D V\JQDOL]DF\MQD SUJHOHZRZD L RGSRZIMIINVUSRYZDD DD MDDN*H F\U
XWUJ\P\ZDQLH RGSRZLHGQLHM WHPSHUDWXU\ Z QDF]\QWXD 1QLHGRBBRK]EMIGQHFMH V\
VWRVRZDQLH [RZRDWXZ UXUD WD SRZLQQD E\i QD FDaHM GaxXxJR FL ZROQD RG SU
]D4ADPD : SU]\SDGNXQR. WPRSRSURZDG]HQLD UXU EH]SLHF]H VWZD Z MDN QDMNUyW)\
VSRVYE GR QDF]\QLD VSRVYE LFK SURZDG]HQLD MDN UyZQLHY{ SRMEQQRNMBRZLQQ\ E
31 %
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- ]

ORF FLHSOQD NRWA&D 5XUD EH]SLHF]H|VWZBXUD Z]JELRUF]D
OXE Z\PLHQQLND >NZ@ >SPP@ >SPP@
SRZ\*HM GR U QRPLQDQIQPS ypo| U QRPLYDODHZQHWU]QD

3RZ\*V]D WDEHOD SUJHGVWDZLD UHGQLFH QRPLQDOQH L ]JHZQ WU]QH UXQREFLSRGF]H VWZ
PRF\ FLHSOQHM NRWA&D FHQWUDOQHJR RJU]JHZDQLD

2SLV U\WXQNyZ

.RFLR4 ] JHVSRAHF\SBOGDMZR =DZyU Uy*QLFRZ\
ZLGRN RG W\aX NRWaD &WHURGURJRZ) FADM F\
1DF]\QLH Z]JELRUF]H .UyiFH ]DVLODQLD
5XUD Z]ELRUF]DHE]EH|WEZD .UyiFH SRZURWX
5XUD SUJHOHZRZD =DZyU VSXVWRZ\
5XUD RGSRZLHWU]DM FD 7HUPRPHWU F]XMQLN VWHURZDQLD SRPS
5XUD VI\JQDOL]DF\MQD FR]Da FID VL SU]\ WHP® PLQ
=ELRUQLN F Z X 8:$*%
2GELRUQLN FLHS&aD 8NaDG\ SRPSRZH L PLHV]DM FRELQLH VWDQ
3RPSD RELHJRZD F R Z\SRVD*HQLD NRW&aD

3RPSD F Z X
=DZyU ]ZURWQ\

5\V 3U]\NADGRZH VFKHPDW\ SRG4a FYNA@DBXWBW&ZFRIJR FR L F Z X ] ]DEH]SLHF]JHQLHP
XNaDG]LH RWZDBW\P%J
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,QVWDODFMD HOHNWU\F]QD

X B3RPLHV]F]HNRWAaRZQL SRZLQQR E\ii Z\SRVD*RQH Z LQVWDOBEK HO®HNWUIZF]Q R QD!
Z\NRQDQLX ] SUJHZRGHP RFKUR@®Q@®ROYHEXRFKDEQ W |JRERZL |XM F\PL SUJHSLVDPL

X *QLD]GD ZW\NRZH PXV] E\i Z\SRVD*RQH Z VW\NL RFKURQQH

X B8NabDG\ VWHDREZDQDRS GRZH NRW&MWRNiISX] ]JHVSRaAHP SRGDM F\P SDOLZR ]DVLODQH
QDSL FLHP 9 +]

X 1DOH*\ ]ZUyFLi V]F]HJyOQ XZADJa MEWQLBEHHZRG) HOHNWWGHAMUHMODQLD SRPS
]JDZRUyZ PLHV]DM F\FK RUNYRRXSIURZDG]RQH ] GDOD RG (UyGHa FLHSA&D

1LH ]DVWRVRZDQLH VL GR SRZ\*V]\FK Z\W\F]Q\FK PR*H ]DJUR]LU
EH]SLHF]H VWZX RVYE REVAaXJXM F\FK
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2EVaxXJD L HNVSORDWDFMD NRWAaD
1DSHAQLDQLH ZRG

3UJHG SUJ\WW SLHQLHP GR SLHUZV]HJR UR]SDODQLD Z NRWOH QDOH*\ QP SIRMNEAHPZRG LQV
1DSH4QLHQLH QDOH*\ SURZDG]LiU ]JJRGQLH | QOWIVQXAMIM Z\NRQDZF\ L

'OD VSUDHZ®]D F]\ LQVWDODFMD ]JRVWDA4D QDSHA4QLRQD SUDZL®&RZARVADOGIG [RENW DI QD
UXUJH VV\JQDOL]DF\MQMHNMI S BMWD&ZDQ\ Z\Sa\Z] ARGN VVJQDOL]DELMGHM R FDANRZLW\P
SUDZLGARZ\P QDSHAQDFMILX LQVWDO

(ZHQWXDOQH X]*SBRGLHQLQVWDODFML JUJHZF]HM SRZLQQR VL RGEHIXMRWADF]DVLH SU]JHUZ

8]XSHAQLHQLH ZRG\ Z LQVWDODFML PR*H E\ii VSRZRGRZDQH W\ONR SUJH] VWUL
SDURZD@LARG\ &] VWH X]XSHAQLDQLH ZRG\ ZLDGF]\ R QLHV]F]JHOQR FL LQVWDC
QLHGRSXV]FIDOQH *UR]L WR SRZVWDZDQLHP NDPLHQLD NRWARZHJR NWyU\ PR*
GR WUZD&aHJR XV]NRG]JHQLD NRWA&D

5RJUXFK NRWA&D

.RQWUROD SU]JHG UR]SDOHQLHP Z NRWOH

x

QIH¥\ VSUDZG]Li F]\ LQVWDODFMD F R MHVW GUR*QD MDN UyZQLH* F]\ QLH ]DF
]DEH]SLHOAID NRWaD
X VSUDZG]LU GURR®RQD

‘\SRVD*HQLH GR REVaXJL L FI\V]JF]JHQLD NRWaD

V]X10DGDRSRRE X
VIFIRWND
KDNSRJUJHEDF]
JUDFAMG]LHUDN

X X X X

5R]SDODQUHJXODFMD LNSWHRPD6]WRNHU

5R]SDODQLH

X QDSHA&aQLi JELRUQLN SDOLZDIRMSBSRZLHGQLP SDO
X SRGa F]\ii VWHURZQLN GR LQMMWHIMODFML HOHNWU\F
x JG\ UHJXODWRU MHVW ]Da FIRQ\ L QD Z\ ZLHWODF]X MHVWWZUDL HRXDEHI\ DNW XD O C

SUJ\WU]J\PDU NODZEW]H] RN VHN D* QDVW SL ]PLDQD RNQD Z6Z(32WKIDF]D QD RNQR
5 &=1(

X QDVW SQLH QDOH*\ NODZDMHMFKDiU QD LNRQ SRGDMQLND FRMHBODHHVI@PDFL QL
XUXFKRPL SRGDMQLN L UR]JSRF]QLH VL SURFHV QDSHA4QLDQLD SDOHQLWND 3UDF S

NRQWURKND 1yT ~ *G\ SDOHQLVNR JRVWDQLH QDSHA4QLRQH SDOLZHP QDIRH*\ QDFLVQ
Z\AF]HQLRG®PMQLND NRBWYRIOQNDUYZQLH* JD QLH

X SU]\ RWZDUW\FK GU]ZLFINDFKQBRESREDRIRFEDOLZLH XPLHVA]ZPSR\RBBHOL SDSLHUX L
NDZDANGUREQHJR GOKEQDRWRZ SRGSDaN WXU\WW\F]Q Z DSRVB/@IFH FRM®IABIGDP\ Q
]DSDaN

1ILHGRSXV]FIDOQH MHVW UR]SDODQLH ZX*\RRWOHJRSMNWZ 4DWDARKD L
Z\EXFKRZ\FK WDNLFK MDN EHQ]\QD 'RQREWBXW NRWAayZ X*\ZDi U NDZLF RNXODUy?Z
RFKURQQ\FK RUD] QDNU\FLD JaRZ\
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X SR UR]JSDOHQLX GUHZQD OXE SRGSMHML REa&AR*\iU MH SDO

x JG\ SRGSDAND VL MX* UR]SDOL ZREFSIDXHWQLDVYHIBWDOLZD QD O H*\QOWMN HAKNL QD
LNRQ GPXFKDZ2RUXFKRPLU GPXFKDZ ;4 F\MQDWWL]PMH QDP |DSDOHQLH VL ODP
308&+$:$

X B3URFHV UR]SDODQLD WUZD D* GR PRPHQWX JG\ WHPSHULDW®BRDWHP SNRMDOHK LR G LI
QDVWDZ\ 'ODWHJR DE\ XQLNQ i Z\SDOHQLD VL SDOLZD QD SDOHQLVNELM)DOH*\ FR
DE\ GRVWDUHAIm SDO

X *G\ NRFLR4a RVUBP®@ULHRQ WIHABXU GR QDVWDZ\ QDPHQXAW2:1,( 5 &=1( L

SUJ\FLVNLHRPDA& F]\0 DXWRPDW\F]Q\ WU\E SUD M FUHHIXDW RUWRD D3 LD \5\R @ D D IL HOXQM H

VL LROQ\P SUDZ\P URJX HNUDQX LNRQ\
X XVWDZLU * GDQUWWRSH SUDF\ NRWADf & Z\NOH

8ZDJD QLH ZROQR JRVWDZLiU NRWA4D Z WU\ELH 3UR]SDODQLH" EH] QDG]RUX

5HIXODFMD

2G WHJR PRPHQWX NRFLR& E GJLH SUDFRZD& DXWRPDW\F]QLH VWRYRN QLHWGRL QDVWDZ
PLNURSURFRIZAPHJIXODVBRYM SXM F JJRGQINAMIOL REWANKI L U RVEEBW R UD

7TDEOLFD

ORF 1DVWDZY SRGDMQLND 1DVWDZD Z\GDMQR FL
NRWa ZHQW\RDWY
SN @ &]DV SRVWRWMX&]DV SRGDZDQLD
SRGDMQLNT SDOLZD 0D[ OLQ > @
>V@ >V @

3RZ\*HM WDEOLF\ SRGDQR RULHQWDF\MQH QDVWDZ\ SBHWRPHWUSDHMWDWVRWEAD SU]\ PRF\
QRPLQDOQHM L VSDODQLX SDOLZD SRGVWDZRZHJR Z SRVWDFUOURWV®IN VRWRDBIHQW JUR)
RSD4RZHMN- NJ

8ZDJD
3RGDQH SRZ\*HM QDVWDZ\ V QDVWDZDPL RULHQWDF\MQ\PL SRQLHZD* GHF\GXM FH ]QDF
QRPLQDOQHM E G]JLH PLD4D ZDUWR i BFMDARZDORUD] JUDQXO

2VWDWHF]QH SDUDPHWU\ QDVWDZ QDOH*\ WDN GRSDVRZDU

x DE\ ]DMZQLU Z4D FLZ SURSRUFM GRVWDUF]RQHJR SRZLHWU]D GR LOR FL L URG]
X DE\ ®LQDVW SRZD&4R SU]JHQLSAZDQRBHIRD | SDOH@MNEHIR QLHGREYU

2NUHVRZR SU]H] GREXAKNLYMNRQWURORZD DOSHRAHV S

8ZDJD

FHOX SUDZLGARXNBELHQLD SURFHVX VODOB®OLXVWDZLiU SDUDPGHMWADQLD SDOLZD L
SRZLHWU]D QD SRGVWDZLH ZWJDPWRUD YBSO®OLQ

3UDFD NRWaD

3RSLya L *X*HO ]H VSDORQHJR SDOLZD VWRSQLRZR MSM 8D PRR|BRBLIHOQLNSD GRQYRGXD
SUJ\SDGNIXZLHV]HQLD VL NDZDAaN®\*XFOMmQ PINRWIMH @LBNIGFOH*\ XVXQ it JR GR SRSLHOQLN
JUDFN OXE KDNLHP 3RSLya L *KSRQHGOQRDMIODHE\ SRSLHOPNNRZRINWUHVRZR MHMD OH *\
XVXQ i ¢pQ WU]
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5HIJXODWRU ]JDEH]SLHEHIE NRFLRA SU

X SUJHNURF]JHQLHP GRSXV]FIDOQHM WHPSHUDWXU\ ZRG\ Z NRWOH
X SR]JRVWDZLHQLHP RWZDUWHJR |[DVREQLND SDOLZD
X FRIQL FLHP VL *DUX GR SRGDMQLND SDOLZD RUDPIZENK]EFDNX SDODGE X SU]

JELRUQLNX SDOLZD XPLHV]FIRQ\ MHVW FXM®QUAD FWRZD 6 DR § QD)¥\R J U DFGR*FIDZR i
FRIQL FLD S4RPLHQLD GR XN&4DGX SRGDZDQLDXRIUDIRSRRP WP L H WUZ\SHGWX SR]RVWDZLH
RWZDUWHM OXE XFK\ORQHM NOPISHN [FURF\QNRW 4D VEFPXOM QLN SRZRGXMH Z\aGOOMQLNDGPXFKD Z\

1D UXU]H SRGIDMWLHV]IFIRQ\ MHVW FIXMQLN UHBNXM RI@L FUDPS\DL *DUXGIRSHORG DM QN K D
WDNLP SUJ\SDGNX QDVW SXMH QDW\FKPLDYVWTAWRDDIFEPHIQEHHZEA QVERVYE SED B4\
SRGDMQLND D* GRFZDSASKRGILHOQLND SDO FHJR OXEOMO FHJR VL Z

:VI\WVWNLH Z\*HM Z\PLHQLRQH VWDQ\ DODUPRZH VVJQDOL]RZDQH V LPSXOVHRHK(ZL NRZ\P
UHJXODWRUD

8*\WNRZQLN NRW&aD ZLQLHQ GRNA4DGQLH ]DSR]QDU VL ] LQVW UXRIRM HRE VEKIX ODVNRIR SUR F
SU]JH]QDF]R®OD X*\WNRZQLND

3U]\ XUXFKDPLDQLX SUDF\ NRWA&D JLPQHJR OXE SR UD] SLHUZV]\ PR*H Z\VW SLi ]MDZL
VSUDZLDM FH ZUD*HQLH SU]JHFLHNX : WDNLP SUJUSDGWX QQDDB¥\SIRRENVGSD PR QLD
FHOHP Z\WVXP]HQLJU]D@WAaDN RUD] NRPLQD

.RWAW\SX6]WRNHU FKDUDNWHU\]XM VL VSUDRKFL FLHSORU]JHNUDF]DM F NWyUD Z
NRQVHNZHQREDG]L GR RV]FNGRGIRD WMDWMISXMH FDANRZLAVMSDXBGLH Z JOD L JD]yZ SDOQ\FI

SWUJ\PDQLMVHM VI\WXDFML RGSRZLHGQLR QLVNLHM WHPSHUDWXU\ Z JUJHMQLNDFK V]F]F
ZLRVHQQ\P PR*QD X]\\NDUQ@Q\PL SRSUJH]

X 3UDZLGARZ\ GREyU NRWAaD GR ZLHOMNRLFI FEJH]HZDQ\FK S

X B6WRVRZDQLH PL G]\ |[DVLODQLHP D SRZURWHRMVARG\FWWRAW YIZXP FIWHURGURJRZ\FK
VWHURZDQ\FK U FIQLH OKELEXWRPDW\F

X =DVWRVRZDQLH ]JDZRUyZ WHUPRVWDW\F]Q\FK QD JUJHMQLNDFK

.RUJ\VWQ\ ZS4a\Z QD SUDF L *\ZRWQR & NRWAaD PD UyZQLH* VWRVRZDQLH @QB]HWLH* RELHJy
EH]SR UHG@®.RNRBWA4D RJU]JHZDF]D FLHS&4HM ZRG\ X*\WNRZHM Z\SRVD*RQHJR Z Z *RZQL
DNXRODF\MQHJR

3UJ\NADGRZ\ VFKHPDW RSLV\ZDQ\FK Z\*HM UR]ZL |D SRND]DQR QD U\V

8]XSHAQLDQLH SDOLZD

=DFKRZDQLH FL JAR FL SURFHVX SDOHQLD Z\PDJDQRBIDGNRZHZR]EXKEPEMMRWOLZR i
X]XSH4QLDQLD ]DOH*\ RG LQWHQV\ZQR FL SHIRRAH VXY WIDMHQ LIDQG\ZR®ODOQLH Z RSDUFL
GR ZLDGF]HQLH 3UJHFL WQLH X]XSHA4QLDQGELQBRWREMH WRWOLDDBGHRSUY*QLDI
VXIODG SHRBQLND

=DOHFDXWUJ\P\ZDii Z JELRUQLNX PLQLPDOQ RNRA&R FHQWDPHRN LDRZH | BDH W W R DSDOU [H G
Z\G\PIDQPHLS\OH®LSWU]\ RWZDUFLX SRNU\Z\ Z FROWAIDH SUDF\ N

%UDN SDOLZD SRZRGXMH WUZD&aH ]DWU]J\PDQLH SUR FHMX (B®D00HQQIDD LZ ZNRMW®HS RQRZQH

3U]\ UR]SDODQLX JLPQHJR NRWA4aD PR*H Z\VW SLUDPMDZV NV NBDWN UIRSZQHM QD
FLDQDFK NRW&aD W]Z SRFHQLH GDM FH JaXG]HQLH *H NRFLR& SUJHFLHND
QDWXUDOQH NWyUH XVW SP®IHXSRLURRWED

$ZDU\MQH ]DW U]\ PSOUDLAN R W & D
BUJHNURF]JHQLH PDNV\PDOQHM WHPSHUDWXU\ ZRG\ Z NRWOH

SUJ\SDGNX SUJHNURFNVORDO YHMSHUDRBRKGIY NRWIRZ\*HMf& UHJXODWRU SU]JHMG]LH Z VWD
DZDU\MWR]ZLHBMMW\NL RJIWDQDF 67244 FIDM F Z SLHNROHMQR FL ZHQW\ODWRU D SR PLQ>
SRGDZD QICH. BD

3UJHG SRQRZQ\P Z4 FIHQLHP RJUDQLF]QLND 67%\VSQDAMIR PUG]LDADQLD L
HZHQWXDOQLH XVXQ i

FHOSU]J\ZUYFHQLD SUDF\ UHJXODWRUD QDOH *\

X RGF]HNDi D* WHPSHUDWXUD NRWALF & SPGEORNRRQLI*AMUDQLF]QLN G/MGDIWSRQL*V]
LQVWURNFML
X SUJVFLVN3HSRS 6723XUXFKRPLiI DXVRW\F]Q

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU
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YRW 2GNU FLi QDNU WN)RW UXERNU WHP ZFLVQ i SUJ\FIRWMN =DNU FLi QDNUOWELDM F
]JDOHSLDM F RJUDQLF]QRGPORNRZXMIWEHIXO RJUDQLF]QLND 67%

-H*HOL PLPR WR WHPSHUDWXUD Z NRW O H) QO KZDMORQD @ QD YWZS KW FH F]I\QQR FL

Z\a F]\U SUDF SRGDMQLND SDOLZD
RWZRURVWURGQUEALFJMUQE\FI\VW@HHOX Z\FK&R G]PIQHQ@QD\
M*HOL MHVW WR PR*OLZH Z4&4 F]\U SRPS F R OXE RWZRU]J\U PIMBVYNIE] L ZV]\VWNLH ]D?Z

X
X
X
X XVXQ 0 ]D SRPRFUJSIEDF]D OXE JUBB\OHDUIGIRN B]X 10 D G \GSIRED. H

3UJHFLHNL Z LQVWDODFML FHQWUDOQHBR RN NZWHL D L NR

SUJ\SDGNX VWZLHUG]HQLD QDJ&4HJR GX*HNRWANEHNQVIGDFM LFIEDRUUNQU]HMQLNyZ
DUPDWXU\ WRZDUJ\MYZRWM ]DVXZ\ SRPS\ RUD] LQQ\FK ]IIWRM HEBSORDWDFML NRWA4D Q
Z\NRQDi F]\QQR FZ\MBDM S

=DEUDQLD VL Z VSRVYE EH]Z]JO GQ\ |DOHZDQUDNYOERE SDOHQ

3UJHG SRQRZQ\P Z4a FIHQLHP NRW&4D QDOH*\ VRYXL HDBDWLISUD SR MHM
XVXQL FLX L VWZLHUG]HQLX *H NRFLR&4 L LQVWDODFMD SU]JV\BW BA@GH WHFKQLF]Q
GR F]\V]F]HQLD L UR]RRKRZ QL

=DWU]\PDQLH SUDF\ SRGDMQLND SDOLZD

SDOLZLH PRJ Z\VW SRZDi Uy*QHJR URG]DMX ]DQLHF]\V]F]HQA®D Z FSHRWV®SRIW NDE DAaNyZ G|
SRZRGXM EORNRZDQLH OLPDND SRGINWR@WHR Z3-DYXFIMIR MDHJR [DW WL PIBIQEZB®QLX ]DZOHFINL
SUJHFL *HQIREZHFMHM OLPDN ] WRUGIEM N WR®D]\SDGNX JHUZDQLD ]DEGHRM]NI\RIHR LG QD
QRZ : FHOX\PLDQ\ ]|DZOHF]NL QDOH*\\D\OWR @D Z RSLVDQHIQ WD X RIEM L

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU
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- q

_ )R\@ =D SRPRF NOXFYWDZLDRW 3R XVWDZLHQLX
)SRRVéDMQ'LHN%ZSDQgLZI]DDZOHDHNDzv YyARVLRZRRUYyEWZDAND OLPRWNORELRZR FL PR*QD Z\M U OXI
WXOHL PRXNRWR UD Z\ELUHUZDQ ]DZOHF]N
YRW  =DZOHF]N QDOH*DEHRQLH

JRW  -aR*\0 QRZ JDNZOHF Z\SDGA4DGSI®V SUDF\

-H*HOL JU\ZDQLH ]DZOHF]NL SRZWDU]D VL WR ]QDF]\ *H PDP\ GR F]\QLHQPD ] SRZD*Ql
SUJ\SDGNX QDOH*\

RSUYHQIELRUQLN | SDGIJZDWZyU UHZL]\MQ\

RGNU FLi PRWRUHGXNWRU L Z\FL JQ (IMIONIPDN ] UXU\ SRGD
RF]\ FLG UXU SRGDMQLND ] SDOLZD L ]DQLHF]\V]F]H
SRQRZQLH JPRQWRZDiU OLPDN L PRWRUHGXNWRU

X X X X

\PLHQLRQH F]\QRAR HFEVWD ZL R@R EQWWUXNFML QU

DUWD QU 16758 8- '(02178)8 /,08.$ 32'$-1,.$ , 02725('8.725%

YRW  2GNU FLi SRNU\ZN R X i YRW :\M & OLPDN SRGDMQL
UHZLI\MQHRBUY*QL1 ]ELRUQVI\_SI%W ZGPNRUWEBUH&WNHVEFXWXEH ZUD] ] SDOLZHP RLRA]FLDA
SDOLZD REF\FK

=DEUDQLD VL ZN&aDGDU UN GR SU]JHVWU]JHQL URERF]HM OLPDND Z F]DVLH SU
SRGDMQLND *UR]LFWZRHWDOH
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:\a FIHQLH NRW4aD ] SUDF\

3R |[DNR FJHQLX VH]JRQX JUJHZF]HJR OXE Z LQQ\FK SU]\SDGNDFRWVSD [) (IRACSOHRIRVD BE ML HRRB LI
QDOHGRNADGQLH RF]\ FLU SDPL WDM F Z V]F]JHJyOQR FL R INRHPRILVERXSDOHQNXNRBDRBOMZ D
NRPRU]JH SRSLHOQLNMRZIHW RUDX

1D FIDV SRVWRMX QLH QDOH*\ GRNRQ\ZDii VSXV]F]D QQBJRRR)UNHIEK VEDOH ZMRDEB®W UD O
WHJRUDFH UHPRQWRZH OXE PRQWD*RZH : FHOX SU]JHGA&X*HQLD *\ZRWQR FL NBRWA4D |DOHF
FIDV SRVWRMX ] |DPNQL W\RLLGSHZIF[NDP

.RQVHUZDEFMD L F]\V]F]JHQLH NRW&D

2EVaXJD L NRQVHUZDF MDDR NP WRIZIWFMIROHJID QD

X XVXZDQLX SRSLR&aX ] BRRBLHOQLND

X QD FI\W]F]HSUJ®DMPQLHM UD] QI RRRIVL FRZLHWU]QH M BOOHIQ RBHIPLH SRNU\Z\
Z\FI\WNIL XVXQL FLH)RWMyZ

X XVXZDQIX]\QDMPQLHM UD] RODBBALH SRVWDFL VDG]\ L S\&WWKVIURPDNGPRU]H
SDOHQLVND Z NDQDADFK NRQZHNF\MQ¥%HSRIHIG QA BRVAK XS GR SRZLHU]JFKQL ZHZQ WU
NRW&aD RGE\ZD VL SRSU]JH] RWZDBRM\GK]ZLF]HN

X SHAQH SUJHJO G\ NRWAaD QDOH*\ Z\NRQD# UD] Z URNX Z F]IDVLB]BRIVWRMX NR
SRZD*QLHMV]\FK XVWIQSHN NRWHDQDS GX SPOEXEMDORB [@F\FILHQDOH*\ J[ZUyFLO VL
GRDXWRU\]RZDQHIDRXVHUZ

&]\W]F]HQLH NRWA4D QDOH*\ SURZDG]Li Z FIDVLH SRVWRMX L SU]\ EH]Z]JO GQLH RGa
]JDVLODM FHM ] JQLDNRNDI ZRV

=DOHFD VL ]JEDGDO VW *HQLH WOHQNX Z JOMBHAMD GRARM|QHIJR PLHUQLND Z FHO
XSHZQLHQUD *H VW *HQLH MHVW Z QRUPLH QLH ]DRZAD* R VRENXRIEYENIXM FHM

=DOHW NRQVWUXNFML NRWAHWAMVEBNMHUQQ\PL WR *H GRVWSKRZGRUJFKQL
FI\WWIFIRQ\FR\PLHQQLND S&4\WRZHJR MHVW PR*OLZX SRURWEPHN Z\F]\VWRR FK
]JQDF]QIXHiDWZLD L XVSUDZQLD RNUHVRZ REVaxJ NRWaD

.D*G\ PLOLPHWU VDG]\ QD FLDQNDFK NRWAaD R]QDF]D ZL NV]H ]X*\FLH SDOLZD R RN]|
NRFLRa RV]F] G]D RSDa L FKURQL URGRZLVNR 'ODWHJR ZDUWR F]\ FLi NRFLR& ]DZV]

X XVXZDQLX HZHQWXD GIQN\ SR XWWDHAAFK Z FIDVLH HNVSORDWIDANIL QNRIW 3] HQ 8 RXAUX B R
VWURQLH VSDOLQ SRSUJH] Z\PLDQ XV]F]HOFM N XEFHOXXQDMWHGSWV]HAIJR+*GRSDVRZDQ
XV]FIHOQLHQLD )RW GR )RW

X VSUDZG]HQLX VWDQX ]DQLHF]\V]FIHQUD]ZH QWR\®IHWERYM® FFZ Z\F]\ FLi ]D SRPRF S G]OI
VSU *RQHJRH&RZD

x F]J\W]F]JHQLX ]JHZQ WU]J]QHM REXGRZ\ NRWA&D SRGDMQLND SDOLZD RUD] ]JELRUQLND Z
FLHUHFIN ] GHWHUJHQWHP QLH XN¢biu *U F\FK UR

X 7\SRZH F]\QQR FL F]\V]RRI@\LHDUZDRMU\ SDOHQLVNRZHM QLH M\PIDDIEWM ZHZQ WU]
NRWabD QDOH*\ MHM Z\NRQDU SUJH] RWZyBVSOOHOD LY SRRFRVMRRMBUIDGE. JUDFD KDN

X -H*HOL Z\PLDU\ JDEDU\WRZH NRWAayZ ZL NV]\FK PRF\ V GXN\ PO XEQGRFERE MWRL QD
]JDFKRG]L NRQLHF]QR i ZHM FLD QD QLHEH]SLHF]QH Z\WRNR FL QD F]DV REVaxJL F
QDSUDZ\ QDOHVWEMUWF\ Z\SRVD*\ii Z N4DGNL L SRPRVW\ ] RGSRZA\PGQPDBLPEDULHUNDF
SU]\ SUDFDFK \ZN®®PL QD QLHEH]SLHF]QHM 2AV&NM FSRZLQQD SRVLDGDU RGSRZLH
NZDOLILNDFMH L E\ii Z\SRVDIRIOHFYHS\DNWXEHXSU] *H VSU] W GR WHJR URG]DMX SUDF

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU
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JRW 8VXZDQLH SRSLRAX)RW 2GNU FLi QDNU WNL SRNU\XIRW =GM U SRNU\Z Z\F]\
SRPRF VIXIORBAH®QLNDZ\F]\VWNL NRRRUNWBU]QHM RSUy*QLG NRPRU SRZLHWU
SR RaX

YRW :\M F WXUER @ BBQN
L N:LRFJ]\FLU MH ]
S\aX

RW 3RZLHUJFKQLH Z\RLFIQGQLNPW] 3R]JRVWDAX FIDUQ i J
VIFIRWN GR RWZRUX SDOHQLVND

YRW 3R Z\FRIMRLXAaS8 N YRW 5HJXODFMD GU]ZLF]H

]DAR*\i WXUEROLJHU\ )GRUV;’ZLF:]\:NLDQD XVIFHDPNEIRHM e\ xywbzLiu GUJZLFINL @
N: UXE\

YRW 5HJXODFMD U\JOD
]DPNDSROX]RZIXE\ U

XVWDZLiU UGRNO FLU UXE\
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2FKURQD RAR&ND
/LNZLGDFMD RSDNRZDQLD
'UHZQLDQ SDOHW RUD] NDUWRQ SR LFK URJGUREQLHQLXANPRR R)SROPYMDEZ MBRWRISRG S|

3RRVWDAaH PDWHULD&\ ]| RSDNRZDQLD Z SRVWDFL WZRU]\Z&DW XGFR QREIS RZI H GRO H JRD HXON R/ )
VNXSX VXURZFyZ ZWyUQ\FK QS WZRUJ\Z VIWXF]Q\FK

/JLNZLGDFMD NRWAaD SR Z\HNVSORDWRZDQLX
.RFLR4 SR Z\HNVSORDWRZDQLX QDOH*\ RGGDiU GRPHWDNOWX[HRRRIKWNURZFy
5\]\NR V]F] WNRZH

OLPR *H SURGXFHQW ELHU]JH RGSRZLHG]LDOQR ii ]D NRQVWUXNFMH L R]QE®*MRZDQLH NRV
SRGF]DV SUWEFN UyZQLH* SRGF]DV REVAXJL L NRQVHUZDFML WR MHGQDN SBFEHMHOHPHQW\
5\]\NR V]F] WNRZH Z\QLND ] E4 GQHJR OXE QLHZ4aD FLZHJRFHIRKRRBOR® VL REVAaxXJXM

3U]\ RFHQLH L SUJHGVWDZLDQLX U\]\ND V]F] WNRZHJR NRFLR& WUHONWXMHNWUH MSIRNR X U
PRPHQWX UR]SRF] FLD SURGXNFML ]DSURMHNWR ZDQRRLE A ANRHYBROIRQ X HBBRBEQLNL ]JJRGQLH
] X]IQDQSUDNW\NQ¥QLHUVN

1DMZL NV]H QLHEH]SLHF]H VWZR Z\VW SXM SU]\ Z\NRQERDQRR\ERQWRSKM F\FK

X X*\ZDQLH NRWAaD GR LQQ\FK FHOyZ QL* RNUH ORQH Z '75

QLHVSH&4QLHQLH Z\PDJD GRW\F] F\RKHRW ZDEM|ISLR FWQLD%ZJ 31

REVaXJL SUJH] RVRE\ QLHSHAQROHWQLH L QLH]DSR]QDQG]H '75 SRYDWHIXINFMNRREDA X J
RUD] QLHSU]JHVINRORQH Z ]DNUHVLH %+3

SRIRVWDZLHQLH NRWa&aD Z FIDVLH UR]SDODQLD EH] QDG]RUX L REVaxJL

REVaXJL SUENER®FREBRG ZS4\ZHP DONRKROX ORG NRIRX BKDW K

GRNRQ\ZDQLH VDPRZROQLH MDNLFKNROZLHN SU]JHUyYEHN

Z4 FIDQLH VWHURZQLND GR VLHFL Z SU]\SDGNX XV]NRG]HQLD LQVWDODFML HOHNWU\

X X

X X X X

5\]\NR V]F] WNRZH LVWQLHMH Z SU]\SDMGRWMRZDIHEARWL GR Z\V]RHBKOQDND]yZ
]JDOHFH L ZVND]yZHN

X XZD*QH F]\WDQLH L GRN4DGQH ]DSR]QDQLH VL ] '75 NRWAaO]H LQSWUXNFQLIPL REV
NRWaD SU]JH] RVRE\ REVaXJXM FH

]JDEH]SLHF]HQLD NRWAD Z\a F¥QLH zJ 31

QLH ]DEH]SQHFJB]HG ]DPDU]DQLHP QDF]\QLH Z]JELRUF]H |DEH]SLHF]DM FH XNaDG
]JDND] GRNRQ\ZDQLD VDPRZROQLH MDNLFKNROZLHN SU]NMWWUY\EHQ@HMQDSUDZ LQVWDODFN
]DNDZNADGDQNI¥ WLHE FIRUHHL IDEURQLRQH PLHMVFDRREBJURENZRBRURQQ\FK

]JDND] HBNORDWDFML NRWaD SU]J\ RWZDUW\FK GU]ZLFINDFK

Z\NRQ\ZDQLH ZV]HONLFK QDSUDZ LQVWDODFML HOHNW U\HR) H®HN&E\@DH SUJH] XSUD
SUJHG SUJ\WVW SLHQLHP GR HNVSORDWDFML L SR SU]JHSURDDEHRQSE ZG)BQDADFK |
VNXWHF]QR FL JHURZIGQLD JQL

X X X X X X X

FHOX ]ZUyFHQLD XZDJL X*\WNRZQLND FR GR REVaxXJL NRFLR& ]JRVWD& R]JQDNRZDQ\
VIPERODPL ]QDNDPL L XZDJDPL Z '75 R Z\VW SXMGLR JQUHBR]ZRORQ\P VSRVRELH X*\FLD
NWyU\FK X*\WNRZQLN SRZLQLHGREH]ZUJEVWU]HJIDI

&RS\ULJKW E\S.RP\L]]HONLH SUDZD ]JDVWU]JH*RQH ,QVWUXNFMD REV&XJL 6]JWRNHU



IDMFFLHM Z\VW SXBUREOHP\ L LFK XVXZDQLH

=DQLP ZH]Z 3D VWZR VHUZLV SURVLP\ R ]DSR]QDQLH VL |DNSROH*VZAPSUREWM NRMWPAD ]
QLH]DOH*Q\PL RG SURGXFHQWD

1U 3UREOQHP 3U]J\F]\QIDVSRVYE SRVIDDSRZ
%UDN PR*OLZR FL $ 5HIXODWRU PLNURSURFHVRURZ\ QLHZAD FLZIRR\XNWDZLRQ\ C
XJ\WWNDQLD Z\GOMQ 8VWDZLU SUDZLGARZMXEIXMWIDHQLBZQD Q
NRVAD ]|DGDQHM T
WHPSBWXU\ % ILHGRVWDWHF]Q\ FL J NRPLQR2Z\

[ 1DOH*\ XVXQ il QLHV]F]JHOQR FL NRPLQD F]JRSXFK|D OXE GU]Z

& | =DQLHF]\V]F]HQLD ND @I\FK SDO
[ 1DOH*\ RF]\ FLi_ NDQD4&a\ Z NRWOH F]JRSXFK L NRRLQ
=E\W PDaR ZRG\ Z XN4aDG]LH HAWNAR®\DSRZL
[ 8]XSHaQLU ZRG RGSRZLHWU]J\i XNaDG

8:$*$ 1LJG\ QLH X]XSHAaQLDU ZRG\ GR URJJU]JDQHJR NRWA&D
GR Z\VW X ®NRY A D
=E\W PDaD ZDUWR 0 REDaBDIDISDONSLHISD O/HQ IQWN X
:\PLHQLU SDOLZR QD Z4D FLZH

—~

—_

%UDN GRSA4\ZX SRZLRWARDQGR N
1DOH*\ XPR*OLZLi# GRS4\Z SRZLHWU]D SUJH]Z®RNQR OXE NDQD
‘\JDV]HQLH SDOHQLVND
=HUZQLH |DZOHFINL OLPDND SRGDMQLND :\PLHQLi QD QRZ

\WRND WH P SHWDW
ZRG\ Z NRWOH L
MHGQRF]H QLH QLVN
XNBG]LH F R

=DZyU PLHV]DM F\ |[DPNQL W\ OXE F] FLRZR RWZOUW\
2WZRU]J\ii ]DZyU

3RPSD RELHJRZD QLH SUDFXMH
;4 F]\ii SRPS

8NRG F R |DSRZLHWU]RQ\
2GSRZLHWU]\ii XNaDG

— 4| = | =~

-0
N

—_

= NRPLQD L FIRSXFK

@)

=DSKDQD NRPBRZDHWU]QD SRG SDOHQLVNLHP
NRWAaD Z\Sa\As 2 2F]\ FINRPRIBRZLHWYJ@OHJDM FHIJRIBUAXD QU )RW

—_

= GU]ZLF]HN GRaRZzQ % UMD V]IFJHOQR FL PL G]\ GU]ZLFINDPL D ZaD]HP NRWaD PR*H
Z\GRVWDMH VL G\P R ]X*\FLX V]QXUD »M]FHI®RQL

3R Z\EBLPLQRZDQLX SUJ\F]\QbH: & L )
Z\PLHQLG V]QXU QD QRZ\ OXE SUJHSURZDG]Li UHJXODFM GU

=

—_

8ZDJD
=JARV]HQLH UHNODPDFML SRZLQQRPRGE\IQUH]EAERA]QLH SKLEWMK XVWHUNL

]JJARV]HQLX SURV] SRGDiU QDVW SXM FH GDQH ] WDEOLFRWHAD]QWRERIQRWHM NXPHU
IDEU\F]Q\ URN SURGXNFML

=JARV]HQLH PR*QD Z\VaDi

SRF]W QD DGUHYV
.RPL]
XO /HQDUWRZLFND
30HV]HZ

ID[HP @ QXPHU

PDLOHP
KDQGORZ\#NRPL] SO

7DEOLFIND ]QDPLRQRZBRXP IMHA/W ] SUJRGX NRWWDLSR SUDZHM
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:DUXQNL EH]SLHF]QHM HNVSORDWDFML NRWayZ

3RGVWDZRZ\P ZDUXQNLHP EH]SLHF]H VWZD HNV3ONR/DDEML LIQRW DyTD MBIV WIRGQLH |
L %1 3RQDGWR QDOH*\ SUJHVWUFNER i QOUWDSXM

=DEUDQLD VL HNVSORDWDFML NRWA&AD SU]\ VSDGNX SR]JLRPX ZRG\ DQHIRWDODFML SF
LOQVWUXNFML HNVSORDWDFML NRWARZQL

'RREVAXJL NRWayzZ X*\ZDu U NDZLF RNXODUyZ RFKURQQ\FK L QDNU\FLD J&aR2Zz\

=DEUDQLDZN4DGDQLD UN GR URGNRUSDQXQ@LVSRGDMQLND ORPDHNARZHIRRIE WR
XVINRG]HQLHP FLD&D

3U]\ RWZLHUDQLX GU]ZLF]HN QLH VWDZDi QIZRSXROMF|RIGFRANR LD @RPH@MLH XUXFKDPLDC
ZHQW\ODWRUD QLH RWZLRIEND4X GRIZXEK]HN

8WU]J\P\ZDii SRU] GHN Z NRWARZQL JG]LH QLH SRZLQQ\ ]QDMGQREZZDYIH] REGIXH SUJHGPLF
NRWayz

3RGF]BPVYDFDFK SU]\ NRWOH X*\ZDi]BVZIOHVOQ M QAIDHRZL NV]\P QL* 9
'"EDi R GREU\ VWDQ WHFKQLF]Q\ NRW4D L ]ZL |[DQHM ] Q@R EQ\RVD|GPHFMQR. A CUFZVFRHNIy
:VIHONLH XVWHUNL NRW4D QLH]ZARF]QLH XVXZDi

RNUHVLH JLPRZ\P QLH QDOH*\ VWRVRZDi SNWHWH ZP RJB\ERIUERXI ]DPDUJQL FLH ZRG\
Z LQUVWDODFML OXE MHM F] FL FR MHVW \(FOBDYQO QLA NBR(@H SUGV\*QURGUR*QHM LQVWDOD
SURZDG]LU GR EDUG]R SRYHIHQ\FK ]QLV

1DSHA4QLDQLH LQVWDODFML L MPRZUR]PX¥K Z\RSURYDJRQH RVWUR*QLH 1DSHAaQLDQLF
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