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IDOHM R]QDIRYDOPOXYRBNRDYUHW; PHG]L QDVOHGRYQ%PL JPOXYQ¥%PL VWUI
1ijURGQ{ NRDO-FLD SUH GLJLW{OQH JUXIQRVWL D BR¥MR®Y QL] 6RORYGIQH ISHM

VR V-GORP 00\QVN® QLY\ % URWLVODYD ]DBXYDQRYY 5HILVWUL ]j
JGUX>HQ- SU{YQLFN%FK RV E 2NUHYV QO K R FPH#DGELX L9WIDON)D/NOFDDYDL LDV ® R

L %$1 6. Y PHQH NWRUHM NRQj ,QJ OjULR /HORYVNZ% SI
iDOHMLOH®W;OQD NRDO-FLD

D

$1'5($ 6+23V R REFKRGQj VSRORIQRV% VR V-GORP *DODQWVN; FHVWD

Y 2EFKRGQRP UHJLVWUL QDM Q&KOR ¥YRN®XI -V OR 7 HPDLO IUDQWLVHN Y
L %$1 6. Y PHQH NWRUHN QWDEHIWE 3K' 0%$ NRQDWHD

iDOHM3OHGDMFD
'LJLW{OQD NRDO-FLD D 3UHGDMFD V° iDOHM DHR DR CHOR WEWNIREINR- DM DNI
X]DYUHW; QDMPa SRGpD XVWDQRYHQ-

D h RGV ]JiNRQD i =E 2EFKRGQOKR ]JiNRQQ-ND Y ]JQHQ- QHVNRU

ED WLH> Y V°ODGH V XVWDQRYHQLDPL SODWQ%FK SUjYQ\FK SUHGSLVRY 6C
(XUSSVNHM °QLH

V QDVOHGRYQ¥%»P REVDKRP

35($0 %8/ $

"LILWiOQD NRDO-FLD UHDOL]XMH QjURGQY SURMHNW 'LILW{jOQ\ SU-VSHYRNM
GLILWiOQ\FK JUXIQRVW- >LDNRY SURVWUHGQ-FWYRP SRGSRU\ QiNXSX GLJL

'LILWiOQD NRDO-FLD MH JiXMPRY%%P JGUX>HQ-P SUjYQLFN%“FK RV'E WHGD -
D REODVWL MHM ILQQRVWL QH]DK DM° SUHGDM GLJLW;OQ\FK JDULDGHQ-

"LJLWiOQD NRDO-FLD Pj SUHWR ]{XMHP ]DEH]SHIL% PR>QRV% XSODWQHQLD
GLJLWjOQHKR ]DULDGHQLD SURVWUHGQ-FWYRP VLHWH VSROXSUDFXM°FLFK
VSROXSUjFH

3UHGDMFD VD Y UjPFL VYRMHM SRGQLNDWHpPVNHM iLQQRVWL ]JDREHU; RNUF
VSROXSUDFRYD% V 'LILWjOQRX NRDO-FLRX SUL SRVN\WRYDQ- 'LILW{OQHKF
NWRU® ]JYHUHMQLOD 'LJLW DZ¥05 NRDWD 6 (i | BN PRNMIQQIN ¥ SROX S U j FH

%HU°F GR °YDK\ Y\!ILH XYHGHQ® VD 6WUDQ\ GRKRGOL QD QDVOHGRYQ¥%FK ]P
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" HIQFIH YYNDG D° YRGQOY\ KQ VHAD
IOiQRN

'"HILQ-FLH

ILHNWRU®© GHILQ-FLH SRX>LW® Y =POXYH V° ] G'YRGX SUHKPDGQRVWL VNU
S-VPHQRP 3RMP\ QDS-VDQ® YHpN%P ]JDILDWRIQ%P S-VPHQRP NWRU® QHER
QDVOHGRYQ¥% Y%]QDP

D'DWDE{$WHGVWDYXMH GDWDE{]X RSU{YQHQ¥%»%FK SU-MHPFRY '"'LJLWjOQHKR ¢
E'LIJILWiOQ\ SUMIBHYRNW;OQ\ SU-VSHYRN SUH >LDNRY 65
F'LIJILW;OQ\R}QDNXMH SURMHNW 'LILW;OQ\ SU-VSHYRN SUH >LDNRY 65

G'LIDMQ PDNKiPDQXiO SULSUDYHQY 'LJLWjOQRX NRDO-FLRX REVDKXM°FL ]
SURMHNWX "LJLW;OQ\ >LDN D Y]RU\ JUDI-N D ORJ NWRU® MH 3UHGDMFD S
=LDN

H'"'YHUQ® LQIRVP|IFQHRUP{FLH NWRU® VD ]D G'YHUQ® SRYD>XM®° Y ]JP\VOH G
TOiQNX =POXY\

| /[LQND WHOHIRQLFMHMVS$IRGSRQLFEN; OLQND SRGSRU\ JULDGHQj 'LJLWjOQR>

JODQX{O SUH LQIRUPRYDQLHE RRPXQQNFLXUDYHQY 'LILW;OQRX NRDO-FLI
D VS'VRE NRPXQLN{jFLH 3UHGDMFX V YHUHNMQRBRVMREQGER\DWMX\BNY% VWU{QNH

KODWHULjOQ\S®H®RWGWDYXMH G'YRG [DNODGDM°FL SUjYR QD RGVWC°SHQLH R
SRYLQQRVW- SROPBIERMNXPLHNWRUY%P VNXWRIQRVWLDP DOHER RNROQRVYV

LOLQLP{OQH SR>8DBOYWDYXM° PLQLP{OQH SR>LDGDYN\ QD YODVWQRVWL C
P'>H N°SL% ]D 'LIJLW;OQ\ SU-VSBIYRMNRKISFHPERIXYNRYDQO Y

M2]QiPHQLH R SUHGIDVQRP XNRG®IiRQQ jPHM%P\Y\NRQDQ¥%P VS'VRERP XYHGH(
TOijQNX RGVHNX =POXY\

N3RUWWHGVWDYXMH SODWIRUPX SURVWUHGQ-FWYRP NWRUHM 'LJLW{OQD
O3URFHV SURI®DVMOMH SURFHVY SUHGDMD D QiNXSX =DULDGHQLD V XSODWQ'!
SRS-VDQ% Y XVWDQRYHQLDFK IOjQNX D IOjQNX =POXY\

P 3URWRNRO R VSUHY{G]NRYDQ- D RGR % ]GRIOR N-FDQ IYDBWRYE Q% 3UHGDMFRP
SRYLQQRVWL 3UHGDMFX Y\NRQD% SUY©®© ]JDSQXWLH =DULDGHQLD D GRLQ!V
RGVHNX =POXY\ Y]JRU 3URWRNROX R VSUBHYQRKVRPD®Y\=DULDGHQLD WY

Q6SU{YDUHGVWDYXMH DN°NRPYHN NRPXQLNijFLX PHG]L 6WUDQDPL SRGpPpD X\

R NROH®@IEH!NROHQLH SULSUDYHQ® 'LILWjOQRX NRDO-FLRX N SUHGDMQ®PX
D ]1iVDG VSUDF°YDQLD RVREQY“FK °GDMRY ]DNRQIHQ® DXWRUL]DIQY%P WHYV

SODOLGDIQWHIQLN{WQ\ N3G SUH XSODWQHQLH "LILWjOQHKR SU-VSHYNX 7
SOQROHW®OPX =LDNRYL GRUXIHQY SURVWUHGQ-FWYRP 606 VSU;jY\ SR |DUI

TOIILD PRFEUHGVWDYXMH RNROQRVWL XYHGHQ® Y XVWDQRYHQLDFK 10jQNX

U=DULDGRJ@M XMH GLJLW{OQH ]DULDGHQLH NWRU® VL =LDN P >H N°SL% |D
SR>LDGDYN\ !SHFLILNRYDQ® Y 3U-ORKH I =POXY\

V=POXYD R SRVN\WQXW- 'LILWNEOBQRRORKYSN R SREMXHQNDFK SRVN\WQXWLD 'L
X]DWYiUD 'LJLWiOQD NRDO-FLD VR =LDNRP SUL SUHGDML =DULDGHQLD =L

W=R]QDP SUHYMHRNOHNWURQLFENY? GRNXPHQW NWRUOKR Y]RU Y\WYRU- 'LJI
Y\SOQL% Y ]JP\VOH XVWDQRYHQ- IOjQNX RGVHNX =POXY\ =R]QDP SUHY
D DGUHVH Y'HWN»®%FK SUHGDMQ- SUHY{GINDUQ- 3UHGDMFX D LFK RWY ;UL

X=LDR]QDiIXMH >LDNRY VSU DM°FLFK SRGPLHQN\ SUH |DUDGHQLH GR QLHNW
D WHGD V°® RSU{YQHQY»PL >LDGDWHpPPL R SRVN\WQXWLH "LIJILWjOQHKR SU-
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= G'YRGX |DFKRYDQLD SUHKPDGQRVWL =POXY\ V° RGND]\ QD SU{YQH SUHGES
(XU3SVNHM °QLH Y>G\ Y JQHQ- LFIGREDWRRIY¥FAK JPREQQRRYDIRYDQ® QDVOH(

D2EILDQVN\ ]iNRQNR® i =E 2EILDQVN\ ]JiNRQQ-N

E2EFKRGQ¥% ]iNRQAN I =E 2EFKRGQ% ]iNRQQ-N

F=iNRQ R RFKUDQH VIRWRUHELWHpPD = ] R RFKUDQH VSRWUHELWHpPD D R ]F
QiURGQHM UDG\ | =E R SULHVWXSNRFK Y ]JQHQ- QHVNRU!-FK SUHG!

G={NRQ R RFKUDQH VSRWUHELWHpPD SUL]{NRHGDML WR ¥D U XRQRFEIUDINK VSR
SUHGDML WRYDUX DOHER SRVN\WRYDQ- VOX>LHE QD ]{NODGH JPOXY\ X]D)\
SUHY{G]NRY%FK SULHVWRURY SUHG{YDM°FHKR D R JPHQH D GRSOQHQ- QL

H=iNRQ R !W{WQ\FK YWPWNRFK = ] RIW{WQ\FK VYLDWNRFK G RFK SUD
D SDPaWQ¥%FK G RFK

I0OiQRN

9%NODG
9%NODG =POXY\ VD ULDGL QDVOHGRYQ¥%PL SUDYLGODPL

DRGND]\IQQNRGVHEYPHQ; D\ ERGI\NODGDM® DNR RGND]\ QD SU-VOX!Q® (0j¢

ERGND]\S@DPYQH SURMDSYVWODGDM® DNR RGEDVLOD HQMOEOQN\\PLQLVWHUVW I
Y'HREHFQH ]iYa]Q© QRUPDW-YQH SU;{YQH DNW\ 60RYHQVNHM UHSXEOLN\ I
QHVNRU!-FK GRBGRWRRY D JPLHQ °ILQQ%FK NRNG QLB RGBS IYVXPOXYXYXYH G H

FRGND]\G@X° RGND]\ QD NDOHQG | UQPH&Q DB RERMP\ RKAND]\ QD NDOHQG{UQ|
NDOHQG{U@NURNM MH Y =POXYH XYHGHQ® LQDN

G]DSUDFRYQWImIBRYD>XMH GH NWRUY QLH MH VRERWD QHGHpD DOHER GI
IWiWQ\FK VYLDWNRFK

HSO\QXOWKMW ULDGL XVWDQRYHQLDPL h 2EILDQVNHKR ]iNRQQ-ND DN QL

| SRMRDMPe D YUWiWPQXYH ]QDPHQDM® QDMPza QLH Y!DN Y%KUDGQH D WR
IRUPXO{jFLD YVORYQH XYHGHQ; DOHER QLH D QLH MH PR>Q® LFK Y\NOD
SROR>N\ XYHGHQ® YR Y%SRIWH

JVDPRVWDWQ® SR>3 W SHD@GAERN\DN QH]X>XMH TDOHM SRVN\WQXW¥% Y%SRI
SUHWR SRWUHEQ® Y\NODKW®R®UENR DXOWHVUWYDYW-BM V°iDVQH XYHGHQ® VSR
D DOHER

KDN%NRPYHN Y%SRIHW XYEBPR®: W UIP\R-RYRIHH M/H

LSRMP\ GHILQRYDQ®QR>P@RYIH\DOH URYQDNY% Y%]QDP DM Y MHGQRWQRP -\
URYQDNY Y%]QDP DM DN V° SRX>LW® Y SU-VOX!QRP JUDPDWLFNRP WYDUF

MSRMRVFWRE®|QDIXMH SRGpD NRQWH[WX I\]LFN° DOHER SUjYQLFN° RVREX D ]
GRYROHQ¥%»FK SRVWXSQ-NRY D DNRNRpYHN RVREQH PDMHWNRYR DOHER L

NQDGSIMW\Y =POXYH SRX>LW® OHQ SUH SUHKpPDGQRV% D OHSI!LX RULHQWF

ILHNWRU® SRMP\ SRX>-YDQ® Y =POXYH P >X E\% LQWHUSUHWRYDQ® U’ ]QH
XSUHVQHQLH Y =POXYH SUHWR PDM° WLHWR SRMP\ QDVOHGRYQ% Y%]QDP

DEH]RGNODGMAHQ| KQHI DNR MH WR PR>Q® QDMQHVN U Y!DN GR SLDWLFK

E=LDW>G\ |DK D DM JiNRQQOKR JiVWXSFX >LDND DN >LDN QLH MH SOQROH'
PLHVWDFK Y JPOXYH H[SOLFLWQH SRX>LW% OHQ ]D °{HORP ]JDFKRYDQLD S
NRQNUOWQ\FK XVWDQRYHQ-

F3UHGDW¥® ]JDK D DM Y!/HWN%FK JDPHVWQDQFRY 3UHGDMFX NWRU- DEVRC
WHVWH NWRU% MH V°iDV%RX NROHQLD H[SOLFLWQO RJQDIHQLH |DPHVW
Y =POXYH SRX>LW® OHQ ]D °IHORP ]DFKRYDQLD SUHKpDGQRVWL =POXY\ D

GDN =POXYD XSUDYXMH SRVWXS 3UHGDMFX UHVS MHKR ]JDPHVWQDQFRY ¢
MHGQOPX =LDNRYL MH 3UHGDMFD SRYLQQY WHQWR SRVWXS DSOLNRYD%
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iOiQRN

SYRGQ®© Y\KOijVHQLD 6WU;Q
.D>Gj ]JR 6WU{Q Y\KODVXMH D |[DUXIXMH GUXKHM 6WUDQH >H

DMH RSUjYQHQ; QD X]IDYUHWLH =POXY\ D Y MHM PHQH NRQDM°FH RVRE\ V°

EX]DYUHWLH D SOQHQLH =POXY\ QLH MH SIRM\RUHF-M K 1] P GRHYRXQUWMUPQKX \
SU{YQ\ SUHGSLY DOHER UR]JKRGQXWLH YHUHMQ®KR RUJ{QX NWRU® MH Sl
DN%PNRPYHN VS 'VRERP Y]%DKXMH

FPi YTHWN\ SRWUHEQ® SURIHVLRQ{iOQH VN°VHQRVWL RGERUQ® J]JQDORVWL
VLWXiFLD XPR> XMH Y GREUHM YLHUH SUHY]LD% ]iYa]N\ XYHGHQ® Y =POX

SBUHGDMFD Y\KODVXMH D ]JDUXIXMH 'LIJILWjOQHM NRDO-FLL >H

DMH ULDGQH ]JDOR>HQRX D H[LVWXM°FRX VSRORIQRV%RX NWRUj QHSRGDO
OLNYLG{FLX QLH MH Y OLNYLG{FLL D QHKUR]- MHM SODWREQj QHVFKRSQI
Y %D>NRVWLDFK D SOQ- VL VYRMH SODWREQ® SRYLQQRVWL D QHSUHWU3>

EPi RSU{YQHQLH QD SUHGDM WHOHNRPXQLNDIQHM D SRi-WDIRYHM WHFKQL

FPi I\]JLFN° SUHY{G]INX 'WDQGDUGQ®O®KR UHWDLORY©KR W\SX SUHGDM NRQF
SHUVRQ{ORP INROHQ%P QD SUHGDM SRIi-WDIiRY HNV R UWHNMOHNRRX © D NDU QBIRA

GSUHGDM =DULDGHQ- V XSODWQHQ-P 'LILWjOQHKR SU-VSHYNX EXGH XVNX\
SULHVWRURFK DOHER SURVWUHGQ-FWYRP SDUWQHUVN®%FK SUHGDMQ- 3Ul
'LJLW;OQD NRDO-FLD VFKY{jOLOD SDUWQHUVN® SUHGDMQH 3UHGDMFX ]R]
3U-ORKX=POXY\

HSUHGDM =DULDGHQ- V XSODWQHQ-P 'LILW{OQHKR SU-VSHYNX QHEXGH XVI
DOHER JPOXY\ X]DYUHWHM PLPR SUHY|{G]NRY%FK SULHVWRURY SUHG;YDM:
MH JR VWUDQ\ ]iND]Q-ND PR>Q®© XSODWQL% QjURN QD RGVW°SHQLH RG ]P!
=iNRQD R RFKUDQH VSRWUHELWHpPD SUL SUHGDML WRYDUX QD GLDpNX DC
SUHGSLVRY

| Pi{ WHFKQLFN© D SHUVRQ{OQH ]Ji]JHPLH XUIHQ®© QD UHDOL]{FLX VOX>LHE L¢(
JSUHY{GINXMH VOX>EX ]iND]Q-FNHM SRGSRU\ Y UR]JVDKX PLQLP{jOQH RVHP

KPi WHFKQLFN® Y\EDYHQLH QD ]J]DEH]SHIHQLH SUjFH V YRQNDM!-PL DSOLNj
GRNXPHQWRY

L]IDEH]SHIi- °iDV% ]JDPHVWQDQFRY SUHGDMD QD RQOLQH !NROHQ- D DXWRUL
'"LILWjOQ\ >LDN

MMHKR |DPHVWQDQFL V°® ULDGQH Y\INROHQ- D SRXIHQ- R SUDYLGOFK VSUL
]JDYLD]DQ- ]DFKRY{YD% POIDQOLYRV% RKpDGRP RVREQ%FK °GDMRY

NPi GRVWDWRIQ® VNODGRY® ]{VRE\ =DULDGHQ- VSO DM°FBBKOWKFKQLFN© !¢
Y PLQLP{OQRP UR]JVDKX NXVRY

" XK | DW6

3 RGWIWZO Qf GEMRWY] P O\
I0OiQRN

SUHGPHW D °I[HO =POXY)\

SBUHGPHWRP =POXY\ MH GRKRGD 6WUjQ R SRGPLHQNDFK D VS'VREH Y]iMRP!
SU-VSHYNX =LDNRP 9]{MRPQj VSROXSUjFD EXGH VSRI-YD% QDMP=a Y SOQHC
SU-VSHYNX =LDNPL SUL QiNXSH =DULDGHQLD 3UHGDMFRP DY SOQHQ- SRYL
SU-VSHYNX 3UHGDMFRYL 'LJLWjOQRX NRDO-FLRX VS'VRERP GRKRGQXW¥%P )

$IHORP =POXY\ MH |DEH]SHIHQLH PR>QRVWL XSODWQHQLD 'LIJLWjOQHKR SU
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SRYLQQRVWL 6WU;jQ SUHG SUHGDMRP =DULDGHQLD

> NROHQUH®;{OQD NRDO-FLD EH]JRGNODGQH SR X]DYUHW- =POXY\ SULSUDY -
N SUHGDMQOPX SURFHVX SURMHNWX 'LJLW;OQ\ >LDN ]JDNRQIHQ® DXWRUL]D
N °iDVWL QD NRD®WHUDMSWRY? DGUHVX D SULKODVRYDFLH °GDMH  NROHC
QLHNWRU%FK SRYLQQRVW- 3UHGDMFX SRGpPD WHMWR =POXY\

B3UHGDMFD MH SRYLQQ% ]DEH]SHIL% °iDy% VYRMLFK |]DPHVWQDQFRY SUHGEL
NRDO-FLD R]QiPL °GDMH SRWUHEQ® N °IDVWL QD NROHQ-

3UHGDMFD MH SRYLQQY ]JDEH]SHiIL% DE\ SUHGDM =DULDGHQ- =LDNRP V XS
JDPHVWQDQFL NWRU- DEVROYRYDOL NROHQLH EROL Y\INROHQ- DVSRXIHQ
]JPOXYQH ]DYLD]DQ- ]DFKRY{YD% POIDQOLYRV% RKpPDGRP RVREQ%FK °GDMR
NROHQLD

>3RUWLOL@/iOQD NRDO-FLD EHIRGNODGQH SR X]DYUHW- =POXY\ SULSUDY- S
SURVWUHGQ-FWYRP NWRUO®KR VD EXG° P'F% SULSRML% N 'DWDEj]H D R]QjP
N 3RUW;;OX

$N EXGH SUHGDM =DULDGHQ- V XSODWQHQ-P 'LILW;OQHKR SU-VSHYNX Y\NF
JULDGHQ"%FK 3U-VWXSRY N 3RUW{OX QiOH>D% QDGULDGHQ®OPX JDPHVWQDQ
Y\NRQiYD% NRQWUROX D SU-SDGQH RSUDYX IL GRSOQHQLH °GDMRY

$N EXGH SUHGDM =DULDGHQ- V XSODWQHQ-P 'LILW;OQHKR SU-VSHYNX Y\NF
]JiURYH ]D XUIHQOKR QDGULDGHQ®O®KR ]DPHVWQDQFD 3UHGDMFX

>$GDMH R SUHY{G]NDFIK BWHGPMKR@O-FLD EHJRGNODGQH SR X]DYUHW- =PC
=R]QDPX SUHY{G]RN 3UHGDMFD MH SRYLQQ% EH]JRGNODGQH SR GRUXIHQ-
HOHNWURQLFN\ Y\SOQL% D SRVN\WQ°% WDN 'LJLW;OQHM NRDO-FLL °GDMH |
°GDMRY XYHGHQ%FK YR YJRURYRP =R]QDPH SUHY{G]RN

>0DQX{jO SUH LQIRUPRYDQLHLDLMRPRQLNRPLOX-®LD EHJRGNODGQH SR X]DYUH
0DQXiO SUH LQIRUPRYDQLH D NRPXQLN{jFLX D 'L]DMQ PDQX{O SRGpD NWRU
NRPXQLN{FLL V YHUHMQRV%RX

>HFKQLFNj SRGAIRWP@QD NRDO-FLD MH SRIiDV FHOHM GRE\ WUYDQLD =POXY
SRGSRU\ SURVWUHGQ-FWYRP /LONWRHOEXNR G LF SHMSORBESRRIWUHE\ SRVN\WEF
UHVS MHKR ]JDPHVWQDQFRP

>={ND]Q-FND SRGERBDM®D MH SRiDV FHOHM GRE\ WUYDQLD =POXY\ SRYLQQ!
D WR Y UR]JVDKX PLQLP{OQH RVHP KRG-Q Y'HWN%FK VHGHP GQ- Y W%>GQL

>""VOHGN\ SRUX!HQLD SRIMQIQRMW-RYLQQRVW- 3UHGDMFX SRGpD XVWDQRY
RGVHNX D RGVHNX WRKWR IOjQNX MH ODWHULjOQ\P G'YRGRP D ]DNOLCL
=POXY\

I0OiQRN

3RYLQQRVWL 3UHGDMFX SUL SUHGDML =DULDGHQLD

SRYLQQRVWL SUHGDMFX SUL SUHGDML =DULDGHQLD =LDNRYL V XSODWQHQ
RYHUHQ- RSUiYQHORGWQWLIDNDPFLL D RYHUHQ- °GDMRY =LDND UHVS ]iNRQ
Y 'DWDEj]H V SUHGOR>HQ%P REILDQVN\P SUHXND]RP DOHIEIRE R QPRVOQXMQWLI
SRUDGHQVWYD =LDNRYL V Y2EHURP =DULDGHQLD D VR VSUHY{GINRYDQ-P =
SUHGOR>L% =LDNRYL QD SRGSLV =POXYX R SRVN\WQXW- '"LILWjOQHKR SU-\
=DULDGHQLD =LDNRYL

$N =LDN RVORY- 3UHGDMFX D SR>LDGD KR R XSODWQHQLH 'LILWjOQHKR SU
XSODWQHQLH 'LILWjOQHKR SU-VSHYNX ]D SRGPLHQRN VWDQRYHQ%FK Y WH

>2YHUHQLH RSUjYQHIRRWWP =DRRD-@DN RVORY- 3UHGDMFX SR>LDGD KR R X
D SUHXN{s-DHOUGD Q%P N3GRP NWRUY% PX ERO SULGHOHQ% 'LILWjOQRX NRDC
SRYLQQY% RYHUL% (L MH NRQNUOWQ\ =LDN ]DUDGHQ% Y 'DWDEj]JH D WHGD i
2YHUHQLH 3UHGDMFD Y\NRQj SRVWXSRP Y\WYHWOHQ%P Y NROHQ-

$N MH Y%VOHGNRPOR® B UHIH® M3GX ]JLVWHQLH >H =LDN MH ]DUDGHQ¥% Y 'DW
=LDND D MHKR ]iNRQQOKR ]JiVWXSFX XOR>HQ¥%P Y 'DWDE|]H

>2YHUHQLH RVREQ®BRKMWIE BMRN @ UDGHQY Y GDWDE{]JH D MH SOQROHW?% 3L
=LDND SRGpD MHKR REILDQVNHKR SUHXND]X UHVS LQOKR LGHQWLILNDIQG
SOQROHWY MH 3UHGDMFD SRYLQQ% RYHUL% RVREQ® °GDMH ]iNRQQOKR ];j
LQOKR LGHQWLILNDIQOKR GRNODGX D RYHUL% RVREQ® °GDMH =LDND SRGp
LGHQWLILNDIQOKR GRNODGX =LDND REILDQVN\ SUHXND] DOHER FHVWRYQY
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$N =LDN QLH MH SOQROHWZ% D SUL XSODWQHQ- SU-VSHYNX MH ]DVW°SHQ%
RYHUL% IL MH SU-WRPQ% ]iNRQQ% ]iVWXSFD =LDND RSUjYQHQY% XSODWQL®
]JiNRQQ% ]iVWXSFD RGPLHWQH SRGUREL% RYHUHQLX VYRMLFK LGHQWLILND
LQOKR LGHQWLILNDIQOKR GRNODGX MH 3UHGDMFD SRYLQQY% SRXIiL% GRWN
X]DYUHWLH =POXY\ R SRVN\WQXW- 'LILWjOQHKR SU-VSHYNX QHY\KQXWQ®

NRDO-FLH SRVN\WQ°% 3UHGDMFD QHVPLH SULVW®°SL% N X]DYUHWLX =POXY
PR>Q© Y\NRQD% LGHQWLILN{FLX D RYHUHQLH WRWR>QRVWL =LDND UHVS

$N V° °GDMH =LDND D DOHER MHKR ]JiNRQQOKR ]JiVWXSFX LQ®© DNR LFK °GDNM
NRQWDNWRYD% WHOHIRQLFN® SRGSRUX 'LJLWjOQHM NRDO-FLH D V SUDFRY
Y ° GDMRFK SULIRP MH SRYLQQ% SRVWXSRYD% Y V°ODGH \WWERMNRQWVILWSUBER
QDVWD%» QDSU-NODG SUL FK\EjFK Y S-VDQ- ]J]PHQH °GDMRY ]DGDQ%FK Y UH
UHJLVWU{FLRX D XSODWQHQ-P "LILW{OQHKR SU-VSHYNX QDGREXGRO SOQR

$N ] SRN\QRY SUDFRYQ-NRY WHOHIRQLFNHM SRGSRU\ Y\SO\QLH >H MH SUL
MHKR JiNRQQOKR ]J{iVWXSFX MH 3UHGDMFD SRYLQQ% XPR>QL% =LDNRYL D C
VPILQQRVWL D SR RGVWU{QHQ- UR]JSRUX VR =LDNRP UHVS MHKR ]iNRQQ¥%P

>2YHUHQLH °GDMRY SU $RINMFNHMRYRERD]iVWXSFRP =LDND SUjYQLFN;j RVRE
VSUiYQRV% °GDMRY WHMWR SU{jYQLFNHM RVRE\ D DM °GDMRY RV'E NRQDM¢
RSU{YQHQHM NRQD% QD ]iNODGH REILDQVNHKR SUHXND]X UHVS LQOKR LC
SUjYQLFNHM RVRE\ SUL |[DVWXSRYDQ- =LDND

3UHG{YDM°FL MH SRYLQQY% RYHUL% SU;YQUXWRXEMWHNWNROWQ%:BJi YO XSFRM R
NRQDM°FD Y PHQH WHMWR SU{YQLFNHM RVRE\ MH RSU{jYQHQ;i ]JD X NRQD%
SRGPD Y%SLVX ] REFKRGQOKR UHJLVWUD UR]JKRGQXWLD V°GX DOHER LQ%P

>3RUDGHQVWYR V Y%EHURP D VSUHY 8®] RRUDOIOH RYBERQGH@LMD@MRY VL =LI
D 3UHGDMFD MH SRYLQQ% RYHUL% L Y\EUDW®©® =DULDGHQLH VSU D OLQ&N !
=LDNRP Y\EUDW® =DULDGHQLH QHVS¥D IURGPNRDH SRRALOFTH BRUDGL% =LD
NWRU® VSU D OLQLP{OQH SR>LDGDYN\

3R Y%EHUH =DULDGHQLD VSG DM°FHKR OLQLP{OQH SR>LDGDYN\ MH 3UHGDM
DOHER ,0(, =DULDGHQLD D Y\NRQD% SUY®© ]JDSQXWLH =DULDGHQLD D SU-SC
OLQLP{OQH SR>LDGDYN\ D SUL iDO!RP ]DSQXW- =LDN QHPXVHO Y\NRQ{YD% -
9\NRQDQLH WHMWR VOX>E\ SRWRP =LDN UHVS MHKR ]iNRQQ% ]iVWXSFD S
SRGS-VDQ-P 3URWRNROX R VSUHY{G]NRYDQ- D RGRY]GDQ- =DULDGHQLD Y\\
3U-ORKX | =POXY\

>3UHGOR>HQLH =POXY\ R SRVN\WQXW3RLYIAEHIUGHER/ SUHWSB YNKY@ Q- =DULD
SRYLQQY YV\JHQHURYD% SUH =LDND MHGHQ URYQRSLV =POXY\ R SRVN\WQX"
NRDO-FLRX YR IRUPH IDNVLPLOH WHGD V SUHGWODIHQ%P SRGSLVRP D SU
]JiVWXSFD V QiYUKRP =POXY\ R SRVN\WQXW- "LILWjOQHKR SU-VSHYNX V°KC
=POXY\' R SRVN\WWQXW- "LILW;OQHKR SU-VSHYNX PHG]L =LDNRP D 'LJLW;;OQF

BUHGDMFD MH SRYLQQY XUREL% VFDQ SRGS-VDQHM =POXY\ R SRVN\WQXW -
3R QDKUDW- VFDQX GR 'DWDEj]\ RGRY]Gj SRGS-VDQ¥% RULJLQ{jO =POXY\ R S
]JiNRQQOPX ]JiVWXSFRYL

>3UHGDM D RGRY]GDQBR XPDMWFRBHBQP@POXY\ R SRVN\WQXW- 'LILWjOQHKR
Y\EUDW© =DULDGHQLH SUHGD% D RGRY]GD% =LDNRYL DOHER ]{NRQQOPX ];j
YR Y%!NH FHONRYHM FHQ\ =DULDGHQLD ]Q->HQHM R VXPX 'LJLW;OQHKR SU-
=LDNRYL DOHER ]iNRQQ®OPX ]{VWXSFRYL =LDND DM GRNXPHQWFLX =DULDG
$IWRYQ% GRNODG PXV- E\% Y\WVWDYHQ% QD FHONRY® FHQX =DULDGHQLD D ¢
VOULRY®© {-VOR =DULDGHQLD 6 1 DOHER ,0(, D YDULDELOQY V\PERO SULG!
°fWRYQOKR GRNODGX MH 3UHGDMFD SRYLQQ% XOR>L% GR 'DWDE]\

3UL VSUHY{G]J]NRYDQ- =DULDGHQLD D LQ!WDOjiFLL VRIWY®UX =DULDGHQLD N

DQDLQ!WDORYD% D ]DUHJLVWURYD% RSHUDIQY% V\VWOP =DULDGHQLD QD PI
EQDVWDYL% ZHERXYZLCLGUWD R®RQ\PINORNGRPRYVN® VWUQNX SUHGYROHQOKR LQ
FR]QDIL% =DULDGHQLH VDPROHSNRX SRGpD 0DQX;OX SUH LQIRUPRYDQLH C

3UHGDMFD MH SRYLQQ% GR 'DWDE]\ ]D]QDPHQD% i-VOR REILDQVNHKR SUH
NWRU| =DULDGHQLH SR SRGSLVH =POXY\ R SRVN\WQXW- 'LILWjOQHKR SU-V
Y%KUDGQH SOQROHW®OPX =LDNRYL DOHER ]iNRQQOPX ]iVWXSFRYL =LDND =
SRWYUGL% VSUHY{G]NRYDQLH D RGRY]GDQLH =DULDGHQLD 3UHGDMFRP SR!
=DULDGHQLD D 3UHGDMFD MH Q{VOHGQH SRYLQQ% XOR>L% SRGS-VDQ¥% 3UF
'DWDE]\

$N MH FHQD Y\EUDWOKR =DULDGHQLD QL>!LD DNR 'LJLW;jOQ\ SU-VSHYRN X
FHQ\ Y\EUDWOKR =DULDGHQLD QjURN QD ]Y\!Q° IDV% 'LJLWjOQHKR SU-VSH

9%IND 'LILWiOQHKR SU-VSHYNX QHOLPLWXMH FHQX ]JDN°SHQ®OKR =DULDGHQ
JiNRQQOKR JiVWXSFX VL P">H V YODVWQ%P GRSODWNRP N°SL% DM =DULDG
D 3UHGDMFD MH SRYLQQY PX N°SX WDNOKRWR =DULDGHQLD XPR>QL%
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3R SUHGDML D RGRY]GDQ- =DULDGHQLD MHGQRWOLY?¥%P FLBMNRW (COOHER 3]y i
Y 3BRUW;;OL ]JDNOLNQH JD!NUW{YDFLH SRO-INR NWRU%P SRWYUG- >H Y!HWN
VSUi{YQH I[|-P XNRQI- 3URFHV SUHGDMD

>=iND] YAKRWRYRYDRUBWCND*EP@QHVPLH Y\KRWRYRYD % INJLFNODNZISILK) REKL D C
LGHQWLILNDIQ¥Y»FK GRNODGRY

>'""VOHGN\ SRUX!HQLD 3SR RIMQQRMW-VBARUHMNRpPYHN ] SRYLQQRVW- 3UHGDMF?
ODWHUL;OQ\P G'YRGRP D ]DNODGj SUjYR 'LJLWjOQHM NRDO-FLH QD RGVW?®°¢

IOiQRN

SRYLQQRVWL 3UHGDMFX SR SUHGDML =DULDGHQLD

>9%PD] RVREQ¥“FKBRGIDMRYD@ML =DULDGHQLD =LDNRYL MH BUHGDMFD SRYLQ(
VPERU\ REVDKXM°FH RVREQ® °GDMH =LDND UHVS MHKR ]iQB QNWRR2FKVERS
D HOHNWURQLFN® YHU]JLH QDKUD% D XFKRY{jYD% Y»“OXIQH Y 'DWDE;]H

$N 3UHGDMFD Y UR]JSRUH V XVWDQRYHQLDPL WHMWR =POXY\ Y\WYR DIOG BRI ¢
Y\WYRULO DNONRPYHN LQ® GRNXPHQW\ V°ERU\ REVDKXM°FH RVREQ® °GDMt
SRYLQQY LFK EHIRGNODGQH SR LFK Y\KRWRYHQ- UHVS QDKUDW- GR 'DWit

>.RQWUROD 3URFHVX SUHGDMD YHBRFXRROQ M WQPREARKX@GUHGDMD =DULDG
YHG°FL ]DPHVWQDQHF 3UHGDMFX NRQWUROX 3URFHVX SUHGDMD YR Y]%DK:
Y 'DWDEj]H VSU{YQH QDKUDW® SR>DGRYDQ® GRNXPHQW\

$N 3URFHVY SUHGDMD YR Y]%DKX N MHGQRWOLY%P =LDNRP QHERO Y\NRQDQ
Y NROHQ- D DOHER Y 'DWDEi]J]H QLH V° XOR>HQ ® QHHEW NV LSHRW R GERRYNDXPAH GWR N
SBUHGDMFD QHPj QjURN QD UHIXQG{FLX "LIJLWjOQHKR SU-VSHYNX

>/HKRWD SUH XNRQIHQLH 3 BRRH\VR QLS BIGPMD@& SUHGDMD P >H 3UHGDMFD

RNW3EUD YU{WDQH Y WDNRP SU-SDGH XNRQIHQLH 3URFHVX SUHGD
UHIXQGiFLX 'LJLWjOQHKR SU-VSHYNX ]R VWUDQ\ 'LJLW{OQHM NRDO-FLH 1]
QHY]QLNj YR Y]%DKX N MHGQRWOLY%P 3URFHVRP SUHGDMD XNRQIHQ%P SR

BUHGDMFD MH SRYLQQY XPR>QL% =LDNRP XSODWQHQLH '"'LILW]OQHKR SU-V
RWYiUDF-FK KRG-Q

>'RGU>LDYDQLH ]JiNRQQ¥%FK SRYBQREBUWF 3 WH 3IRNLIME@DSUL SUHGDML =DU
SUHGSLV\ XSUDYXM°FH SRYLQQRVWL SUL SUHGDML =DULDGHQ- YR Y]%DKX
WRYDUX VSRWUHELWHpPRP SRGpPpD 2EILDQVNHKR JiNRQQ-ND D =iNRQD R RFK

>'""VOHGN\ SRUX!HQLD 3SRIMIQAQRMW-VARUHMNRpPYHN ] SRYLQQRVW- 3UHGDMF?
ODWHUL{OQ\P G'YRGRP D ]DNODG; SUjYR 'LJLW;OQHM NRDO-FLH QD RGVW?¢

TOiQRN

BRYLQQRVWL 3UHGDMFX SRIDV FHOOKR WUYDQLD =POX

>30QHQLH SRYLQQRVW- $INPSINW@ORADWPIL QUHGDMFEX Y\SO%YDM°FH JR =POX"
BUHGDMFD SRYLQQY ]DEH]SHIL% DE\ MHKR ][DPHVWQDQFL WLHWR SRYLQQF

>.RQWUROD RUJ{QPL YHUB®QHM VSSURYN@RHZRK 'LJLW;OQD NRDO-FLD |]DEH
'"LIJLW{OQHKR SU-VSHYNX V° ILQDQIiQ%PL SURVWULHGNDPL Y\SODWHQ%PL ]
D] SURVWULHGNRY (XU3SVN\FK IWUXNWXULBRQWRUD VXEMHMMWQ :HEHRQBRY
RSU{YQHQ® Y\NRQD% NRQWUROX D DXGLW SRX>LWLD W%FKWR ILQDQIQ%FK

= XYHGHQOKR G'YRGX MH 3UHGDMFD SRYLQQ% SRVN\WQ°% V°ILQQRV% |DPF
RSU{YQHQ%%P RUJiQRP YBUWMR @QHDW RS U ;Y\

DOLQLVWHUVWYD GRSUDY\ D Y2VWDYE\ 60RYHQVNHM UHSXEOLN\
EOLQLVWHUVWYD LQYHVW-FL- UHJLRQjOQHKR UR]JYRMD D LQIRUPDWL]ijFLH
FOLQLVWHUVWYD KRVSRGjUVWYD 60RYHQVNHM UHSXEOLN\
GOLQLVWHUVWYD ILQDQFL- 60RYHQVNHM UHSXEOLN\

HIDMY\!!LHKR NRQWUROQ®O®KR °UDGX 60RYHQVNHM UHSXEOLN\

| SUDGX YO{GQHKR DXGLWX

JNRQWUROQ¥%FK RUJ|QRY (XU3SVNHM °QLH
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3UHGDMFD MH SRYLQQY Y\WYRUL% RVRE{P Y\NRQ{YDM°FLP NRQWUROX D D:
Y\NRQDQLH NRQWURO\ iL DXGLWX D SRVN\WQ°% LP SRWUHEQ®° V°ILQQRV% V
SULHVWRURY D REMHNWRY 3UHGDMFX D SUHGOR>- DNONRpPYHN D Y!HWN\ G
SR>LDGDM® D WR Y OHKRWH GHVD% URNRY RG XNRQIHQLD =POXY\

>3UDYLGO; SRBAGPMF@®MH SRYLQQY SUL DNHMNRPYHN NRPXQLNj;FLL V YHL
PDUNHWLQJRY%FK DNWLYLWiFK SRVWXSRYD% SRGpD 0DQXiOX SUH LQIRUPI
ORJj DOHER LQ® JUDILFN® ]Qij]JRUQHQLD Y¥KUDGQH VS'"VRERP D YR IRUPH

D NRPXQLNjFLX D 'LIDMQ PDQXiOL 3RUX!/HQLH WHMWR SRYLQQRVWL MH 0D
QD RGVW°SHQLH RG =POXY\

I0iQRN

3U;YD D SRYLQQRVWL "'LJLWijOQHM NRDO-FLH

>.RQWUROD °GDMRY D3BRNVFPHIOWRS@RFHVX SUHGDMD 3UHGDMFRP D JHQHL
UHIXQG{iFLX 3U-VSHYNX 'LJLWiOQD NRDO-FLD Y\NRYR UNR Q@ WHIAREONKF DG & MRWWDU
XOR>LO GR 'DWDE{]\ YR Y]%DKX N MHGQRWOLY%P =LDNRP

>5HIXQG{FLD 'LILW{OQH¥R BH-¥SHINB®RP NRQWURO\ SRGpPD XVWDQRYHQ-
>H 'LJLW{OQ\ SU-VSHYRN ERO SRVN\WQXW% RSU{YQHQHM RVREH D SRVWXS
NROHQ- MH 'LJLW;OQD NRDO-FLD SRYLQQj; UHIXQGRYD% WDN%WR 'LILW;O
SRVN\WQXW?% =LDNRYL D WR GR GHYu%GHVLDWLFK GQ- RG XNRQIHQLD
NRDO-FLH SRGpD XVWDQRYHQ- WRKWR RGVHNX MH ODWHUL{OQ\P G'YRGRP

$E\ VD SUHGL!OR DN%PNRpPYHN SRFK\EQRVWLDP ]D UHIXQGFLX '"LJLWiOQH
SURVWULHGNRY ] EDQNRY©KR °iWX 'LJLWjOQHM NRDO-FLH QD EDQNRY% °iH

'LJLW{OQD NRDO-FLD MH SRYLQQ NRJRD¥PL MKGB RWNDRYDQSODHVEQGiFLD 'LJ
3UHGDMFRYL YDULDELOQ%%P VIPERORP SULGHOHQ%P NRQNUOWQHPX =LDNF

IOiQRN

7UYDQLH =POXY\

=POXYD VD X]DWYijUD QD GREX XUiLW®° GR GHFHPEUD BUHG XSO\QXW
QDVOHGRYQY%PL VS'VREPL

DQD ]JiNODGH Y]iMRPQHM GRKRG\ 6WU;Q
ERGVW°SHQ-P RG =POXY\

>2GVW°SHQLH RQGPWOXY\@® RG =POXY\ P">H NWRU;NRpYHN ]JR 6WU{Q DN VD
ODWHUL{jOQ\ G'YRG D WR GRUXIHQ-P 2]QiPHQLD R SUHGIDVQRP XNRQIHQ- -
R SUHGIDVQRP XNRQIHQ- =POXY\ PXV- E\% GUXKHM 6WUDQH GRUXIHQ® S-VI
ODWHUL{OQ\ G'YRG SUHGIDVQOBR RNRQIHRERPOPYOXMN °ILQQO® G RP MHKR G
DOHER QHVNRU!-P G RP NWRU% MH Y RP XYHGHQY% $E\ VD SUHGL!OR DN
SUHKODVXM®° >H EHU° QD YHGRPLH >H 2]Q{PHQLH R SUHGIDVQRP X®RQIHQ
SU-VOX!Q% ODWHUL;OQ\ G'YRG SUHVWDO H[LVWRYD% DOHER X> QHWUY

'LJLW{OQD NRDO-FLD P'>H RG =POXY\ RGVW°SL% DM Y SU-SDGH DN MH 3UH
1iYa]NX NWRU% ]JiURYH QLH MH ODWHULjBR®PEHERERP Y SRE ML B VORKW R S
XSR]JRUQHQLH 3UHGDMEX QD RPH!NDQLH VR >LDGRV%RX R QiSUDYX QDMQH
B3UHGDMFD NWRU% MH Y RPHINDQ- WDNOWR RPH!NDQLH Y XYHGHQHM OHKR
SUHGPHWQ®OKR ]iYa]NX SRYD>XMH VD WR ]D ODWHUL{OQ\ G'YRG

$N NWRU{NRpPYHN JR 6WU{Q ]JDQLNQH LQDN DNR QD ]{NODGH NRQVROLGFL}
QHVFKRSQRVWL DOHER QLH MH V FRRDP{XWISHOYMBDW DWY, /MHVE®W\RIQRV % ]D 0

8NRQIHQ-P =POXY\ |DQLNQ® Y!'HWN\ SU;jYD D SRYLQQRVWL 6WU;{Q SRGpD =P
V RKpDGRP QD VYRMX SRYDKX PDM°® WUYD% DM SR MHM VNRQIHQ- WHGD Q|
JPOXYQ%FK SRN°W D SRYLQQRV% 6WU;{Q JDFKRY{YD% '"YHUQ® LQIRUP;FLH

$E\ VD SUHGL!OR DN%2PNRpPYHN SRFK\EQRVWLDP 6WUDQ\ [KRGQH SUHKODYV.
G 'YRGRY XNRQIHQLD XYHGHQY“FK Y =POXYH
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i0OiQRN

6DQNFLH

>®iWHQLH 'LILWjOQHKR SUHGIHWRX @R UX!- NWRU°NRPYHN | SRYLQQRVW- Y\
DIOiQNX =MHXBRYLQQY»? EHIRGNODGQH YUjWL% 'LIJLWjOQHM NRDO-FLL VX
SU-VSHYNWRRUY%FK VD SRUX!HQLH GRW%ND D WR QD ]iNODGH Y¥]Y\ 'LIJLW;O

>=iQLN SRYLQQRVWENRBUDHBDMEB@RUX!- NWRU°NRPYHN ] SRYLQQRVW- Y\S¢(
DIOiQNX =RD®¥YN; SRYLQQRV% 'LILW;OQHM NRDO-FLNWRUX*%EG&RNYD &HR'U XL M/

>2GPLHWQXWIBHN 3UMNGD@ FD SRUX!- VYRMX SRYLQQRV% Y\SO%YDM°FX ] XVW

RGPLHWQH XPR>QL% =LDNRYL XSODWQHQLH '"'LILW;OQHKR SU-VSHYNX D QH

WDNOWR RGPLHWQXWLH Pj 'LIJILW;OQD NRDO-FLD QjURN QD P:RSOMNWNRHIKXH ]
(85 ]D ND>G© MHGQRWOLY® SRUX!HQLH WHMWR SRYLQQRVWL

>2GPLHWQXWLH =LDN®N 3 IRNONDMED BRUX!- VYRMX SRYLQQRV% Y\SO%YDMOF
=POXY\ D SUHXN{j]DWHPQH RGPLHWQH XPR>QL% =LDNRYL XSODWQHQLH 'LJIL
EH>Q%FK RWY{jUDF-FK KRG-Q D QHH[LVWXM® >LDGQH REMHNW-YQH VNXWRIC
NRDO-FLD QjURN QD ]DSODWHQLH JPOXYWHM-BRINXUW\ 3DHED>NRR M HGRQRIM O H
WHMWR SRYLQQRVWL

>3RUX!HQLH SUDYLGEMN G BXKEDMFDWIRUX!- VYRMH SRYLQQRVWL Y\SO%YDMPOF
D QHEXGH SUL NRPXQLNjFLL V YHUHMQRV%RX D SUL PDUNHWLQJRY%FK DN\
D NRPXQLNjFLX D 'L]DMQ PDQXiOX Pj 'LJLWiOQD NRDO-FLD QjURN QIW]D/SP
HXU (8D ND>GO© MHGQRWOLY©® SRUX!HQLH WHMWR SRYLQQRVWL

>3RUX!HQLH SRYLQQRVHN. SUHGDHFD]IB®UX!- VYRMH SRYLQQRVWL Y\SO%YDI
=POXY\ D EHJRGNODGQH QH]QLIi- Y\PD>H Y!HWN\ VPERU\ REVDKXM°FH RVR
JiVWXSFX ]JR Y'HWN@BKN@QMRWIARK EROL XOR>HQ© D DOHER 3UHGDMFD Y UR]
DNONRpPYHN I\]JLFN®© N3SLH LGHQWLILNDIQ%FK GRNODGRY D DOHER Y\WYRU-
°GDMH =LDND DOHER MHKR ]iNRQQ©KR ]iVWXSFX D DOHER WLHWR EH]JRGNO
]JDSODWHQLH JPOXYQHM SRNX®M%BWHGFMFRP YR NB:3S8E® MHGQRWOLY® SRUX
SRYLQQRVWL

>3RUX!HQLH SRYLQQRVWL SUL VSUD F$N BQ-HRDREQYFRUGDPMRR@®H SRYLQQR
] XVWDQRYHQ- 3U-ORK\ | Pi 'LJLW{OQD NRDO-FLD QjURN QD ]D/SIOWDW HIXIUF
(85 ]|D ND>G©® MHGQRWOLY® SRUX!HQLH WHMWR SRYLQQRVWL

>3RUX!HQLH G  YSHNURWRHWGWOLMGFD SRUX!- VYRMH SRYLQQRVWL Y\SO%YDM°FH ] X
NRDO-FLD QjURN QD |DSODWHQLH JPOXY QHWDSRMNXW F HXUGIDMNW BBGYR MYHA Q@ R
SRUX!'HQLH WHMWR SRYLQQRVWL

7UMD | DV
9! HREHFQO Qj GHIVRVW=P O\
IOiQRN

NII'LD PRF

2NROQRVWL NWRU® VD VWDQ®° EH] RKpDGX QD ILQQRV% D Y pX 6WU{Q Vo (
YSO\Y QD SOQH®@LM EREKYX]DWYRUHQLD =POXY\ LFK QHEROR PR>Q® UR]XP(
SRYD>XM®° |D RNROMQRR ML 9

2NROQRV%IHM BPRFL P">H E\% QDMPa YRMQD DOHER YRMQRY| VLWXiFLD EO
QHSRNRMH Y\YODVWQHQLH ]J]DEDYHQLH DOHER JQiURGQHQLH EORN; ;GD GEF
QHREY\NOO® ]jls®HDWUDVHQLH VXFKR IL HSLGOPLD QDRSDN VLWX;FLD VSRMI

&RYLG VD QHSRYD>XWIH YDPRW¥R O Q RMMDY RRFE Y WHMWR V°YLVORVWL Y
REPHG]IHQLD XVWDQRYHQ® YHUHMQ%PL RUJ{QPL NWRUY EXG° PD% YSO\Y (

=LDGQD ]JR 6WU{Q QLH MH JRGSRYHGQ; ]D QHSOQHQLH DOHER FK\EQ® iL RQ
]JR =POXIN MH WR VS VREHQ® RMPRER\VIDDPWIDQH GRWNQXWHM 6WUDQ\

.D>Gj ]R 6WUiQ MH SRYLQQj GUXKHM 6WUDQH EHJRENOLRFQH LK iFR¥VD K XQ LR
YSO\Y QD SOQHQLH LFK SRYLQQRVW- SRGpD =P OX\YNHIM PRHFE S BN OPBED@HD LW t

.D>Gj 6WUDQD Y>G\ Y\QDOR>- YIHWNR SRWUHEQ® °VLOLH DE\ PLQLPDOL]R"
G 'VOHGNMKMM PRFL
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$N MH SOQHQLH SRYLQQRVW- Y\SO%YDM°FLFK ]R =POXY\ SR\GNHWDRRFH BR DG
GOKILX DNR WULGVD% GQ- D LFK Y2VN\W ERO ULDGQH R]JQiPHQ% GUXKF
G'YRG URYQDN% G'VOHGRN EXGH PD% UM W PRFQ LFHR YDAW N LD kK FRNRFKQ R F @/R
YLDF DNR WULGVD% GQ-

TOiQRN

.RPXQLN;jFLD D GRUXIRYDQLH

3RNLDp QLH MH Y =POXYH XYHGHQ®© LQDN DNONRpPYHN R]QiPHQLD >LDGRV
6WUDQH DOHER Y\>DGRYDQ®© =POXYRX D DN{NRPYHN LQ; NRPXQLN{FLD PHG
GRUXIHQj GUXKHM 6WUDQH MHGQ%P | QDVOHGRYQ%FK VS 'VRERY

DHPDLORP QD JRGSRYHGDM°FX HPDLORY?° DGUHVX GUXKHM 6WUDQ\ XYHGHC
R]QiPHQLH R GRUXIHQ-

EGRSRUXIHQRX SR!WRX V GRUXIHQNRX
FNXULOUVNRX VOX>ERX NWRUj; XPR> XMH RYHUHQLH GRUXIHQLD

6SU{YD ]DVODQj Y\!ILH XYHGHQ%P VS'VRERP VD SRYD>XMH ]D GRUXIHQ®° 6W

DY SU-SDGH GRUXIHQLD HPDLORP G RP SULMDWLD SRWYUGHQLD R °VSH!QR
URYQRFHQQOKR GRNODGX DOHER DN 6SUjYD QHEROD RGRVODQ; V SR>LI
QDVOHGXM°FHKR G D SR RGRVODQ- 6SU;jY\

EY SU-SDGH GRUXIHQLD SR!WRX G RP SUHY]DWLD 6SUjY\ DN 6WUDQD NWR
RGPLHWQH SUHY]LD% DOHER MHM ] LQ%FK G'YRGRY QLH MH PR>Q® 6SU;jY
XSO\QXW-P GHVLDWHKR SUDFRYQOKR G D SR RGRVODQ- 6SU;Y\

FY SU-SDGH GRUXIHQLD NXULOUVNRX VOX>ERX G RP SUHY]DWLD 6SUjY\ D?
DOHER RGPLHWQH SUHY]LD% DOHER MHM ] LQ%FK G'YRGRY QLH MH PR>Q
XSO\QXW-P GHVLDWHKR SUDFRYQOKR G D SR RGRY]GDQ- 6SU{jY\ NXUL

TOiQRN

""YHUQRV% LQIRUP;FL-

BWUDQ\ V° SRYLQQ® ]DFKRY{YD% POIDQOLYRV% R Y!HWN%FK G YHUQ¥%FK L¢(
EROL SRVN\WQXW®© DOHER NWRU® LQDN ]-VNDOL Y V°YLVORVWL VR =POXYI
UHVS NWRU® V°YLVLD V SUHGPHWRP MHM SOQHQLD Y B QLR NDRX STRD ¥ B R G MM

DDN MH SRVN\WQXWLH LQIRUPjFLH Y\>DGRYDQ® RG GRWNQXWHM =POXYQH

EDN MH LQIRUP{jFLD YHUHMQH GRVWXSQji ] LQOKR G'YRGX DNR MH SRUX!HQ
VWUDQRX

FDN LGH R LQIRUP{jFLH NWRU® VD VWDQ®° SR SRGSLVH =POXY\ YHUHMQH ]Q
EH>QH GRVWXSQ%FK LQIRUPDIQ%FK SURVWULHGNRY

GDN MH LQIRUP{FLD SRVN\WQXW| RGERUQ%P SRUDGFRP GRWNQXWHM 6WULC
SRUDGFRY NWRU- V° EXi YLD]DQ- Y!'HREHFQRX SURIHVLRQ{jOQRX SRYLQQ
BWUDQH |DYLD]DOL SRYLQQRV%RX POIDQOLYRVWL

HDN MH LQIRUPjFLD Y\>DGRYDQj SUH °f/HO\ DNOKRNRpPYHN V°GQHKR UR]KR!
NWRUOGKR MH GRWNQXW; 6WUDQD °IDVWQ-NRP

I DN MH LQIRUPiFLD SRVN\WQXWj VR V°KODVRP GUXKHM 6WUDQ\

6WUDQ\ VD |[DYa]XM° >H G'YHUQ® LQIRUP{FLH EH] SUHGFK{G]DM°FHKR S-VR
VHED DOHER SUH Q/MWSIRMM\\RYREAUHW-P RVRE{P D DQL QHXPR>QLD SU-VWXS
=D WUHWLH RVRE\ VD QHSRNODGDM® i[OHQRYLD RUJ{QRY 6WU{Q DXG-WRUL
VSU-VWXSQHQ%FK LQIRUP{FL- YLD]DQ- SRYLQQRV%RX POIDQOLYRVWL QD Jj

>'""VOHGN\ SRUX!HQLD 3FRRIVGQRMVE-RYLQQRVWL SRGpD WRKWR IOjQNX MH 0l
'LILW{OQHM NRDO-FLH QD RGVW°SHQLH RG =POXY\
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WUV | DV%
=j YHHH QO XWEQRYHQID
IOjQRN

9]GDQLH VD SUijYD D RGGHOLWHpPQRV%

9]GDQLH VD SU{YD ] SRUX!HQLD DNHMNRpPYHN SRYLQQRVWL SRGpD =POXY\
Y\SO%YDM°FHKR ] IDO!/LHKR SRUX!HQLD WHMWR SRYLQQRVWL DQL Y]GDQ-P
SRGpPD =PDRY\WDN QHP >H E\% LQWHUSUHWRYDQ®

IHXSODWQHQLH DNOKRNRpPYHN SUjYD DNR DM RPHI!NDQLH V MHKR XSODWQ
LOWHUSUHWRYDQ®

$N MH NWRUONRpPYHN ] XVWDQRYHQ- =POXY\ QHSODWQ® QH°ILQQ©® DOHER
Y EXG°FQRVWL RVWDWQ® XVWDQRYHQLD =POXY\ W%P QHEXG® GRWNQXW®©
URJVDKX SRGpD SU;|YQEMKUD QN ¥BDLWRPWR ]DYa]XM° QDKUDGL% QHSODWQ®

XVWDQRYHQLD QRY%PL NWRU® EXG° VYRMLP Y%]QDPRP iR QDMEOL>!LH Y%
QH°ILQQ%PL DOHER QHY\NRQDWHpQ¥®%PL

IOiQRN

-DJ\N URYQRSLV\ D GRGDWN\

=POXYD MH Y\KRWRYHQi D SRGS-VDQj Y VORYHQVNRP MD]J\NX Y GYREK L
MHGHQ ] URYQRSLVRY

=POXYD P'>H E\% ]JPHQHQ; DOHER GRSOQHQ; OHQ S-VRPQ%PL GRGDWNDPL :

IOiQRN

5RIKRGQ® SUjYR D ULH!/HQLH VSRURY

=POXYD D MHM Y% NODG VD ULDGL SU{jYQ\P SRULDGNRP 60RYHQVNHM UHSX
Y V°ODGH V XVWDQRYHQLDPL 2EFKRGQOKR ]JiNRQQ-ND URYQDN® SUDYLGOj
PLPR]JPOXYQ® ]iYa]N\ V°YLVLDFH VR =POXYRX DOHER ] QHM Y\SO%YDM°FH

BWUDQ\ VD GRKRGOL >HNMNENR NYRINNYSRBWPQKYYSRURY R MHM SODWQRV!
EXG® SUHGQRVWQH ULH!HQ®©® JPLHURP D Y GREUHM YLHUH 6SRU\ PHG]L 6WL
SUHGFK{G]DM°¥B W YWHRWHIQRX SODWQRV%RX Y\ULH!LD QD SU-VOX!QRP V°GH

i0OiQRN

30DWQRV% °[LQQRV% D ]iYHUHIQ® SUHKO{VHQLD 6WUj

=POXYD QDGRE°GD SODWQRV% D °ILQQRV% G RP MHM SRGSLVX Y!HWN?®%PL ¢
SUHGSLV\ XVWDQRYXM? SRYLQQM&H [&YAHAMDQHQQRY i=BARPYQDVOHGXM°FLP SR C

"LJLWiOQD NRDO-FLD MH RSU{jYQHQj MHGQRVWUDQQH ]DSRiI-WD% Y]iMRPQO®
DN%2FKNRpPYHN Y]iMRPQ¥%FK SRKpDGiYRN VWU;Q MH PR>Q©®© OHQ QD ]iNODGH

=POXYD VR YIHWN»%PL MHM XVWDQRYHQLDPL D SU-ORKDPL SUHGVWDYXMH ¢
Y'HWN\ SUHGFK{G]DM°FH URNRYDQLD D S-VRPQ® DOHER °VWQH GRKRG\ PH(

1HRGGHOLWHpPQRX V°IDV%RX =POXY\ V° DM MHM QDVOHGRYQ® SU-ORK\
3U-ORKDOILQLP{OQH SR>LDGDYN\ =DULDGHQLD

3U-ORKD9JRURY% 3URWRNRO R VSUHY{G]NRYDQ- D RGRY]GDQ- =DULDGHQLD
3U-ORKD=IPOXYD R VSUDF°YDQ- RVREQ¥%FK °GDMRY

6WUDQ\ VS'RORI'Q'H SUHKODVXM®° >H VL WH[W =POXY\ SUHI-WDOL Y SOQRP I
GRVWDWRIQH XUILWY D Y\MDGUXMH LFK VORERGQ®° D ¥iH>RX ®HX]BW R MNMD
]D QiSDGQH QHY®%KRGQ¥%»%»FK SRGPLHQRN SUH NWRU°NRpPpYHN 6WUDQX QD ]Q

EUROPSKA UNIA MINISTERSTVO MINISTERSTVO
. INVESTICI, REGIONALNEHO ROZVOJA
uror o A INFORMATIZACIE

r6psky fond regionalneho rozvoja DOPRAVY
OP Integrovand infrastruktara 2014 - 2020

SLOVENSKE) REPUBLIKY SLOVENSKE) REPUBLIKY

BURMHNW MH VSROXILQDQFRYDQ» (XU3SVNRX °QLRX



32' 3,6<675°1

9 'XQDMVNj 6WUHGD G D

=D 'LIJLWiOQX .RDO-FLX =D 3UHGDMEX

BBBBBBBBBBBBBBBBBBBBBBBBB BB BBBBBBBBBBBBBBBBBBBBE
1iURGQj NRDO-FLD SUH GLJLW O$IH5]$ X6 -QF3WNVRI

D SRYRODQLD 60RYHQVNHM UHSXEDOILUNDQWDRDHMO 3K' 0%$ NRQDWHPp
,QJ OjULR /HORYVNY SUHGVHGD
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3URKDI  N=P OXYHR VSRXSY FLSU SUHGD ] DUDGHQ V XSOV@HQP GLI IWEHKR SUVSHYNX
0 LQIP j @H SR>DGDYN\ ] DUDGHQID

=DULDGHQLH NWRU® VL =LDN P >H N°SL% ]D 'LJLW;OQ\ SU-VSHYRNDRXDGW
PXV- E\% QRY® Y\UREHQ® Y URNX D QHVN'U D PD% PLQLP{OQH GYRMUR
PLQLP{OQH QD WUL URN\ QD KDUGY®U DM VRIWY®U 9 GDQRP SRQ-PDQ- VI
DOOLQRQH SRi-WDi DOHER WDEOHW V XKORSULHINRXDGLDEHIQME QILH P R® W

DGLVSOHM V PLQLP;ijOQ\P UR]JO-!'HQ-P [ SL[HORY
EPLQLP{iOQH MHGHQ I\][LFNY SRUW SUH SULSRMHQLH SHULIOUL-

FI\]JLFN° KDUGZDUH VORYHQVN®° NOjYHVQLFX DNR V°iDV% ]DULDGHQLD DOI
DOHER EH]JGU WRYR

GIXQNFLX RYO{GDQLD NXU]JRUD YVWDYDQ® DOHER SULSRMLWHpPQ® I\]LEN%
WRXFKSDG DSRG

H]DEXGRYDQ®° NDPHUX UHSURGXNWRU\ D PLNURI2Q
| IXQNFLRQDOLWX :L)L SULSRMHQLD

JUR]JKUDQLH SUH PR>QRV% SULSRMHQLD N PRELOQ%P G{WRY¥»P VOX>E|P
ORGHP SUL RVWDWQ¥%FK ]JDULDGHQ@LPRICIRRX% GR\H% *SULB®RMHQLD /

KQDLQ!WDORYDQ% X>-YDWHpPVN\ MHGQRGXFK% RSHUDIQ% V\WVWOP Y MHKR (
DNWXDOL]{FLX QD QRY!LH YHU]JLH SULIRP MH IDOHM PR>Q® GRLQ!WDORYI
VRIWY©OU ORNDOL]JRYDQOKR GR VORYHQILQ\ D SRX>-YDQOKR Y INR@®MVMRF
WLH> NRPSDWLELOQ® V SURVWUHG-P D DSOLNFLDPIGX@HW MGERBEL Y INRC

LPR>QRV% SULSRMHQLD N !LURNR SRGSRURYDQHM RQOLQH GLVWULEXIQHN
DSOLNjFL- DNR YLNL HGX VN (GXSDJH D 60RYHQVNR VN D LFK SOQRKRG(

"LILWiOQ\ SU-VSHYRN MH PR>QO© Y\X>L% DM QD QjNXS SU-VOX!HQVWYD N L
Y¥%OXIQH Y!DN DNR V°IDV% GRGjYN\ |[DULDGHQLD VSU DM°FHKR Y\!!ILH XYHG

'"LILW{OQ\ SU-VSHYRN QLH MH PR>Q® Y\X>L% QD QNKISUELHPOKH MRI]RBR PRR
WHOHIMRYLR V\VWRORY-]JRURY DSRG
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3URKDI  N=P OXYHR VSRXSY FLSU SUHGD ] DUDGHQ V XSOV@HQP GLI IW@HKR SUVSHYNX
9=2529. 3URWRNRCR VSHY; G NRYDQ D RGRY] GDQ- ] DUDGHQID

7HQWR 3URWRNRO R VSUHY{G]NRYDQ- D RGRY]GDQ- ]JDULDGHQLD SRWYUG]X
D SU-SDGQH DM GRLQ!WDORYDO VRIWY©U =DULDGHQLD WDN LDBE\QH. DINOSILH.
D RGRY]GDO =LDNRYL =DULDGHQLH SRGpPD XVWDQRYHQ- IOjQNX RGV =F

=LDN UHVS MHKR ]iNRQQ?% ]{iVWXSFD W®“PWR SRWYUG]XMH >H 3UHGDMFD
GRLQ!WDORYDO VRIWYO©OU WDN DE\ EROR ]DULDGHQLH SOQH IXQNIQ® D >H ¢
>LDGQH IDO!LH NURN\ D >H RG 3UHGDMFX =DULDGHQLH SUHY]DO

=LDN UHVS MHKR ]iNRQQ?% ]{iVWXSFD W?%»PWR WLH> SRWYUG]XMH >H 3UHC
'"LILW{OQHKR SU-VSHYNX °IWRYQY GRNODG R N°SH ]JDULDGHQLD D GRNXPH

BUHGDMFD SRWYUG]XMH >H Y\NRQDO SUY®© |]DSQXWLH =DULDGHQLD D SU-S
]DSQXW- =DULDGHQLH QHEXGH SRWUHEQ® Y\NRQD% >LDGQH IDO!LH NURN\
LQIRUPRYDQLH D NRPXQLN;ijFLX D 'LIDMQRY®KR PDQX;jOX

BRGUREQj !SHFLILNjFLD RGRY]G{YDQ®KR =DULDGHQLD MH QDVOHGRYQj
NS >w@

ORGHO >w@

,0(, SU-SDGQH 6 1 >wWw@

BUHGDMFD SRWYUG]XMH >H Y\NRQDO RYHUHQLH WRWR>QRVWL RVRE\ SUHE
WRWR>QRVWL [-VOR >w@

9 >w@ G D >w@

=D =LDND =D 3UHGDMEFX
B3RGSLVY =LDND UHVS MHKR ]J]iNRIR@WESH R SRWKSHROKR [DPHVWQDQFD 31

BBEBBBBBBBBBBBBBBBBBBBBBBB
OHQR D SULH]JYLVNR =LDND UHVGHQRKRSJYNRRQQ®¥KR SRYHUHQOKR ]DP}
lJiVWXSFEX 3UHG
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=0/89% 2 6355&59%1262%L &+ S' $-29
X]DYUHW ;| PHG]L
1{URGQRX NRDO-FLRX SUH GLJLW{OQH JUXIQRVWL D SRYRODQLIL
D
$1'5($ 6+23 VR

IDOHM R]QDIRYDOPOXYRBNRDYUHW; PHG]L QDVOHGRYQ%PL JPOXYQ¥%PL VWUI

1iURGQj NRDO-FLD SUH GLJLW{OQH JUXIQRVWL D BRVRBN QL] BRRYGIQH SHM
VR V-GORP 00O\QVN® QLY\ %URWLVODYD |DBXYDQRYY 5HILVWUL ];
JGUX>HQ- SUjYQLFN¥%FK RV'E 2NUHYV QO KR FPH#GEX LOWUIDONLD/NOFDYDL FHLPDDY D R

,%%$1 6. Y PHQH NWRUHM NRQj ,QJ OjULR /HORYVN?Y SI

IDOHMLOH®@{iOQD NRDO-FLD
D

$1'5($ 6+23V R REFKRGQj VSRORIQRV% VR V-GORP *DODQWVN; FHVWD
Y 2EFKRGQRP UHJLVWUL QDM Q&OR ¥YRN®XI -V OR 7 HPDLO IUDQWLVHN Y
L, %$1 6. Y PHQH NWRUHN QWDEHIME® 3K' 0%$ NRQDWHD

iDOHM3OHGDMFD
'LJLW{OQD NRDO-FLD D 3UHGDMFD V° iDOHM DHR DR CEOR WEWNREINR- DM DNI
X]DYUHW; QDMPa SRGpD XVWDQRYHQ-

DIOjQNX RGV QDULDGHQLD (XU3SVNHKR SDUODPHQWX D 5DG\ (&
RV'E SUL VSUDF°YDQ- RVREQ%FK °GDMRY D R NWRRQURAP SAK)ENX ! WNDMN ¥ PHW R
Y'HREHFQ® QDULDGHQLH R RFKUDWLHD GGMM R YR FORKHIND @HH ©GDMR Y

E h RGV ]JiNRQD i R RFKUDQH RVREQ¥%“FK °GDMRY D R ]JPHQH D GR
=iNRQ R RFKUDQH RVREQ¥%FK °GDMRY

FD WLH>Y V°ODGH V XVWDQRYHQLDPL SODWQY“FK SUjYQ\FK SUHGSLVRY 6C
(XU3SVNHM °QLH

V QDVOHGRYQ%P REVDKRP
35($0%8/$

BUHGDMFD V "LIJLWjOQRX NRDO-FLRX VSROXSUDFXMH SUL SRVN\W RYPDOXY'\L J
R VSROXSUjFL SUL SUHGDML ]DULDGHQ- V XSODWQHQ-P 'LIJLWjOQHKR SU-V

3UHGDMFD Y UiPFL WHMWR VSROXSUjFH EXGH Y PHQH 'LJLWOQHMWRDOVHI
X 3UHGDMFX XSODW RYD% 'LJLWiOQ\ SU-VSHYRN SUH >LDNRY 65 D SU-SDGC

6WUDQ\ PDM®° ]{XMHP ]DEH]SHIiIL% VSUDF°YDQLH RVREQ%FK °GDMH >LDNRY L[
V SODWQ%PL SU{jYQ\PL SUHGSLVPL D SU{jYQ\PL DNWPL

%HU°F GR °YDK\ Y\!ILH XYHGHQ® VD 6WUDQ\ GRKRGOL QD QDVOHGRYQ¥%FK SI

I0OiQRN

SYRGQO XVWDQRYHQLD

6WUDQ\ VSRORIQH VR =POXYRX X]DWY{UDM®® DM =POXYX R VSROXSUjFL SUL
IDOHM=GB®YD R VSROXIURIP =POXYD WYRU- 3U-ORKX I =POXY\ R VSROX

9]iMRPQj GRKRGD R SRGPLHQNDFK VSUDF°YDQLD RVREQ¥%“FK °GDMRY Y WHN
SUHGPHW =POXY\ R VSROXSUjFL D SOQHQLH MHM SRYLQQRVW- SUHWR MH
D =POXYD MH ]iYLVO;j QD =POXYH R VSROXSUjFL

6 RKpDGRP QD SUHYLD]DQRV% =POXY\ VR =POXYRX R VSROXSUjijFL VD 6WUD
GHILQRYDQ® Y IOjQNX =POXY\ R VSROXSU{FL D MHM Y%NODG VD EXGH ULI
R VSROXSUjFL 6WUDQ\ VD WLH> GRKRGOL >H LFK Y]{MRPQj NRPXQLN;iFLD
R VSROXSUjFL

BWUDQ\ JjURYH SRWYUG]XM®° >H Y\KOjVHQLD XYHGHQ® Y IOjQNX =POXY\
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iOiQRN

SUHGPHW D °[HO =POXY)\

BUHGPHWRP =POXY\ MH SRYHUHQLH 'LJLW{OQHM NRDO-FLH SUH 3UHGDMFX
°IHO\ XUIHQ® Y =POXYH Y UR]JVDKX D ]D SRGPLHQRN !SHFLILNRYDQY»FK Y =
6WUiQ SUL VSUDF°YDQ- RVREQ%“FK °GDMRY GRWNQXW¥%»FK RV'E B3UHGDMFRP

$IHORP =POXY\ MH ]|DEH]SHIHQLH VSUDF°YDQLD RVREQ¥%FK °GDMRY GRWNQ:
SUHGSLVPL D SUjYQ\PL DNWPL D WR QDMP= VR =iNRQRP R RFKUDQH RVREC(

'LILWiOQD NRDO-FLD DNR SUHY{GINRYDWHp WRXWR =POXYRX SRYHUXMH 3L
°GDMRY Y PHQH "LIJLW{OQHM NRDO-FLH

BUHGDMFD Y\KODVXMH D XEH]SHIXMH 'LJLW;OQX NRDO-FLX >H SULMDO SUl
GRVWDWRIQ@BE\WXNJUDF°YDQLH RVREQ¥“@FK °GDMRY VSU DOR SR>LDGDYN\ 1D/
SUiYQ\FK SUHGSLVRY XSUDYXM°FLFK RFKUDQX RVREQ¥%FK °GDMRY D DE\ VL

I0OiQRN

6SUDF°YDQ® RVREQ®© °GDMH

>5iHO VSUDF°YDQLD RVR EIQORKR \NGDIMFY@D QLD RVREQ%FK °GDMRP MH UHDO
]JDEH]SHIHQLH SURFHVX XSODWQHQLD 'LIJILWjOQHKR SU-VSHYNX D SUHGDMD
'LILWiOQHKR SU-VSHYNX

>0LHVWR VSUDF°YDQLD RVREWQEPAFKVIEOMRRR@OL >H PLHVWRP VSUDF°YDQLD
EXG°® SUHGDMQH SUHY{GJ]NDUQH 3UHGDMFX VSUDF°YDQLH RVREQ¥“%FK °GD
]JiNODGH SUHGFK{G]DM°FHKR S-VRPQOKR V°KODVX 'LJLWiOQHM NRDO-FLH

>YS RVREQ¥“FK °BVMRERY@GDMH NWRUO® EXG° SUL SOQHQ- WHMWR =POXY\ V.

DPHQR D SULH]YLVNR =LDND D MHKR ]iNRQQO®KR ]iVWXSFX
EGiWXP QDURGHQLD D MHKR ]iNRQQOKR ]iVWXSFX
FLGHQWLILNDIQ® i-VOD URGQ® i-VOR =LDND D MHKR ]JiNRQQ®©KR ]iVWXSFX

Gi-VOR REILDQVNHKR SUHXND]X =LDND D DOHER MHHWRVRNMRKQ Q&K RGRMYE B B:
DN =LDN QLH MH SOQROHW?%

HDGUHVX =LDND D MHKR ]iNRQQ®KR ]iVWXSFX
I NRQWDNWQ® °GDMH =LDND D MHKR ]iNRQQOKR ]{VWXSFX WHGD QDSU-NOI

JLQIRUP{jFLX iL MH =LDN RSU{YQHQ%P >LDGDWHpPRP R '"LILW{OQ\ SU-VSHYF
VNXS-Q NWRU¥%P MH 'LIJLW{jOQ\ SU-VSHYRN SRVN\WRYDQ?¥%

KLQIRUP;FLX R WRP IiL ]iNRQQ% ]iVWXSFD =LDND MH RVRERX RSU{YQHQRX

>.DWHJ3ULH VSUDF°YDQYFK RMARREEQYEF KGTGMDHI RMW@R U© V° EH>Q%PL RVREQY%P
SUjYR VSUDF°YD% RVRELWQO® NDWHJ3ULH RVREQ%?“@FK °GDMRY Y JP\VOH XVW
DY ]JP\VOH IOjQNX 1DULDGHQLD R RFKUDQH RVREQ¥%FK °GDMRY

>.DWHJ3ULH GRWNQRWHBEKK WV EEL@RVREDPL Y JP\VOH =POXY\ V° =LDFL WHGEL
]DUDGHQLH GR QLHNWRUHM ] FLHpRY%FK VNXS-Q SURMHNWX "LIJLW;OQ\ >LC

>'RED VSUDF°YDQLD RVRBQUHBOMEDMRY ®BSUjYQHQY VSUDF°YD% RVREQO® °G
GiWXPX °ILQQRVWL =POXY\ D> GR XNRQIHQLD =POXY\ R VSROXSUjFL

>3RYDKD VSUDF°YDQLD RVRERZBKPGIPNBY@YR RVREQ® °GDMH NWRU® VSU

D]-VNDYD% D ]D]JQDPHQD%

EY\WWYRUL% VFDQ Y\PHG]HQ%FK GRNXPHQWRY D XOR>L% LFK GR 'DWDE]\
FXVSRUDG°YD% XFKRYiYD% D DUFKLYRYD%

GSUHKOLDGD% RSUDYRYD% DNWXDOL]JRYD%

HVSUDF°YD% LFK DXWRPDWL]RYDQ¥%»PL DM QHDXWRPDWL]RYDQ¥»“»PL SURVWU
DXWRPDWL]JRYDQ%»PL SURVWULHGNDPL EXGH 3UHGDMFD DNR VSURVWUHGI
NRDO-FLH

| VSUDF°YD% LQ%PL VSUDFRYDWHpPVNY»2PL RSHUjFLDPL SRYROHQ¥PL SU;jYQ)
JY\PD]D% D JOLNYLGRYD%
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BRGPLHQN\ VSUDF°YDQLD RVREQ¥%FK °GDMRY

BUHGDMFD MH SRYLQQY% SRVN\WRYD% 'LJLWijOQHM NRDO-FLL DN°NRpPYHN Ve
D =POXY\ R VSROXSUjFL

SUHGDMFD MH SRYLQQY VSUDF°YD% RVREQ® °GDMH Y V°ODGH V SU-VOX!Q¥
R RFKUDQH RVREQ¥»“FK °GDMRY D 1DULDGHQ-P R RFKUDQH °GDMRY

3UHGDMFD MH SRYLQQ% R]QiPL% D VSU-VWXSQL% VYRMLP |DPHMWGD@FRP
DNWX{OQD YHU]LD VD QDFK{G]D QBLZHWRDHN] VMU YVQNH ZZZ

BUHGDMFD MH SRYLQQY QHY\X>-YD% D QHJGUX>RYD% RVREQ® °GDMHMSUD
QD °IHO\ XUIHQ® Y =POXYH WHGD

DVSUDF°YD% RVREQ® °GDMH Y%KUDGQH QD °I[HO\ SRGpD =POXY\

EVSUDF°YD% Y%KUDGQH WDN®© RVREQ® °GDMH NWRU® UR]JVDKRP D REVDKF
SUH MHKR GRVLDKQXWLH

FXGU>LDYD% °GDMH ]J-VNDQ® QD UR]JGLHOQH °f/[HO\ RGGHOHQH D ]DEH]SHILE®
VS'VRERP NWRUY» JRGSRYHG; °IHOX SUH NWRUY% EROL JKURPD>GHQ®

GVSUDF°YD% LED VSUjYQH NRPSOHWQ® D DNWX{iOQH RVREQ® °GDMH YR Y]
D QHNRPSOHWQY“PL °GDMPL QDOR>L% Y V°ODGH VR =iNRQRP R RFKUDQH F

HVSUDF°YD% RVREQ® °GDMH WDN DE\ QHGR!OR N SRUX!HQLX JiNODGQ¥%FK
N SRUX!HQLX SUiYD QD ]JDFKRYDQLH pXGVNHM G'VWRMQRVWL

| VSUDF°YD% RVREQ® °GDMH Y V°ODGH V GREU¥%PL PUDYPL D NRQD% VS'VR
SUHGSLVPL

B3UHGDMFD MH SRYLQQY% SRPiKD% 'LJLW;OQHM NRDO-FLL SUL ]DEH]SHIHQ- ¢
V SULKOLDGQXW-P QD SRYDKX VSUDF°YDQLD D LQIRUP{FLH GRVWXSQ® 3UH
VSUDF°YDQLD SRYLQQY Y iR QDMY&ilHM PLHUH SRP{iKD% 'LILW{OQHM NRDC
RSDWUHQLDPL SUL SOQHQ- MHM SRYLQQRVWL UHDJRYD% QD >LDGRVWL R Y
,,, IDULDGHQLD R RFKUDQH °GDMRY

$N BUHGDMFD REGU>- SRGQHW RG GRWNQXWHM RVRE\ Y V°YLVORVWL VR V¢
VSROXSUjFL MH SRYLQQY WHQWR SRGQHW EH]J]RGNODGQH SUHGOR>L% 'LJL

3R XNRQIHQ- VSUDF°YDQLD RVREQ%FK °GDMRY QD ]iNODGH UR]JKRGQXWLD
RVREQ® °GDMH Y\PD]D% DOHER YU{WL% 'LJLWjOQHM NRDO-FLL DOYNPD]D% Y
XFKRY{YDQLH W%FKWR °GDMRY QHY\>DGXM® SUjYQH SUHGSLV\

BUHGDMFD MH SRYLQQ% SRVN\WQ®°% 'LIJLWjOQHM NRDO-FLL Y!HWN\ LQIRUP|
IOjQNX 1DULDGHQLD R RFKUDQH °GDMRY D XPR>QL% Y\NRQDQLH DXGLWR
DOHER RX SRYHUHQY»P DXG-WRURP D SULVSLHYD% N QLP

3UHGDMFD VSUDF°YD RVREQ® °GDMH OHQ QD ]{NODGH =POXY\ R VSROXSUjF
'LJLW{OQHM NRDO-FLH D WR DM SRNLDp LGH R SUHQRV RVREQ¥%FK °GDMRY
V Y%QLPNRX SNUHEMGRWR Y\>DGXMH SUjYR (XU3SVNHM °QLH DOHER SUjYR IO
Y WDNRP SU-SDGH 3UHGDMFD R]Q{PL 'LJLW;OQHM NRDO-FLL W°WR SUjYQX ¢
WDNOWR R]JQiPHQLH QH]DND]XMH ]JR ]{YD>Q%FK G'YRGRY YHUHMQ®OKR ]iXMF

3UHGDMFD P >H VSUDFRY{YD% RVREQ® °GDMH YSP@H QBINYEV PFO R3GRBK{G]L
VSUDF°YDQLX RVRERHRKAGDWRY SRYLQQY: Y\>LDGD% VL SUHGFK{G]DMC°FL
FH]KUDQLIQ%P VSUDF°YDQ-P

BUHGDMFD MH SRYLQQY% EH]JRGNODGQH LQIRUPRYD% 'LIJLW;jOQX NRDO-FLX
R RFKUDQH °GDMRY DOHER =iNRQ R RFKUDQH RVREQ¥%“FK °GDMRY DOHER LC
°GDMRY

SUHGDMFD MH SRYLQQ% ]DEH]SHIL% DE\ Y!'HWN\ RVRE\ RSU{YQHQ® VSUDF?®
G 'YHUQRV% LQIRUPjFL- DOHER DE\ EROL YLD]DQ® YKRGQRX SRYLQQRV%R>

SUHGDMFD MH SRYLQQY VSUDF°YD% RVREQ® °GDMH OHQ RVREQH WHGD OF
RV'E V NWRU¥%PL MH Y SU{iYQRP Y]%DKX REGREQRP SUDFRYQOPX Y]%DKX

VXEVSURVWUHGNRYDWHpPRY SDUWQHUVNY%FK SUHGDMQ- 3UHGDMFX YRSUF
Y 3U-ORKH | =POXY\ R VSROXSUjFL 3UHGDMFD MH SRYLQQ% ]DEH]SHIL% |
NWRUY%FK EXGH SOQL% =POXYX R VSROXSUj{jFL R ]iVDGiFK D SRYLQQRVWLDI|

SUHGDMFD MH WLH> SRYLQQ¥ ]DEH]SHIL% DE\ W N WR JDFPPHVMHQ ¥ (BRL| DPORIE R
SUDFRYQOPX Y]%DKX EROL JPOXYQH ]DYLD]DQ- ]DFKRYiYD% POIDQOLYRV%
XPR>QL% VSUDF°YDQLH RVREQ¥%»FK °GDMRY RVREjP NWRU® QHXVSHOL Y DX
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3UHGDMFD QLH MH RSU{YQHQY VSUDF°YD% RVREQ® °GDMH SURVWUHGQ-FW
VSURVWUHGNRYDWHPRY YRSUHG VFKY{OHQ¥»FK 'LIJLWijOQRX NRDO-FLRX D X
BUHGDMFD MH SRYLQQY W%FKWR VFKY{OHQ%»FK VSURVWUHGNRYDWHpPRY ]D
DNR MH VWDQRYHQ® Y =POXYH D QD SR>LDGDQLH VSOQHQLH WHMWR SRYL!

IOiQRN

=DEH]SHIHQLH RFKUDQ\ RVREQ%FK °GDMRY

3UHGDMFD MH SRYLQQY SULMD% D ]JDEH]SHIL% GRGU>LDYDQLH SU-VOX!Q%¥%I
XVWDQRYHQ- h ={NRQD R RFKUDQH RVREQ¥%FK °GDMRY D NOViRWX ]RGBEYHB
VSUDF°YDQ%P °GDMRP D SUL JRKpDGQHQ- GUXKX VSUDF°YDQLD D SRVN\WQ:
SUL GRGU>LDYDQ- SRYLQQRVW- XYHGHQ%FK Y XVWDQRYHQLDFK h h D
JRGSRYHGDM°FLFK XVWDQRYHQLDFK 1DULDGHQLD R RFKUDQH °GDMRY

3UHGDMFD MH SRYLQQY% FKU{QL% RVREQ® °GDMH SUHG LFK SRINRGHQ-P ]C
D VSU-VWXSQHQ-P SRVN\WQXW-P DOHER ]JYHUHMQHQ-P DNR DM SUHG DNZ%
QD WHQWR °I{HO MH 3UHGDMFD SRYLQQY% SULMD% SULPHUDQ® WHFKQLFN®©
VS'VREX VSUDFRYDQLD RVREQ%FK °GDMRY Y MHGQRWOLY%FK °{HORFK VSU
=iNRQRP R RFKUDQH RVREQ%FK °GDMRY D 1DULIREHOHPPR BRKWDXN OGDMMR Y
WHFKQLFN® SGRVWWQRG®M\D G OH>LWRV% VSUDMNR @HF K RV R K QRRREQ Y IKMF
VS'VRELO®© QDUX!L% EH]SHIQRV% DOHER IXQNIQRV% LQIRUPDIQOKR V\VWO}

9 SU-SDGH SRUX!HQLD EH]SHIQRVWL RVREQ¥%FK °GDMRY SRGpD XVWDQRYHC
EHJRGNODGQH SULMD% SULPHUDQ® Q{SUDYQ® RSDWUHQLD LKQHI DNR MH
UHOHYDQWQ® LQIRUP{FLH R NWRU® KR Y WHMWR V°YLVORVWL SR>LDGD D
SRUX!HQLD EH]JSHIQRVWL RVREQ¥%FK °GDMRY

3UHGDMFD MH SRYLQQY ]DFKRY{YD% POIDQOLYRV% R Y!'HWN%FK RVREQ¥%Fk
POIDQOLYRVWL PXV- 3UHY{G]NRYDWHpPp |DYLD]D %SD NS B GHQHN LE® RV & EBIURIG XD
V RVREQ¥%PL °GDMPL WLH QHVPLH Y\X>L% DQL SUH VYRMX SRWUHEX DQL I
EH] SUHGFK{G]DM°FHKR S-VRPQOKR V°KODVX 'LJLDW; G@M M\ WRDX®/-IFH. HD ORNEURH
RVREQ%FK °GDMRY MH QHY\KQXWQ® QD ]DEH]SHIHQLH VSUDF°YDQLD RVREC
SRVN\WQXWLD DOHER VSU-VWXSQHQLD RVREQ%FK °GDMRY Y\SO%YD ] RVRE
YHUHMQHM PRFL 7°WR POIDQOLYRV% MH 3UHGDMFD SRYLQQY% ]DFKRY|YD%

iOiQRN

7UYDQLH =POXY\

=POXYD VD X]DWY{jUD QD GREX XUILW®° GR ]iQLNX =POXY\ R VSROXSUjFL 3F
=POXY\

6WUDQ\ VD GRKRGOL >H SRIDV WUYDQLD =POXY\ R VSROXSU{jFL QLH MH PR
RG =POXY\ DOHER Y%SRYHIRX D WR ] G'YRGX Y]{iMRPQHM SUHYLD]DQRVWL

iOiQRN

={YHUHIQ©® XVWDQRYHQLD

=POXYD SUHXND]XMH RSU{jYQHQLH B3UHGDMFX VSUDF°YD% RVREQ® °GDMH Y
DM 'LIJLW;OQD NRDO-FLD V° RSU{YQHQ- VSU-VWXSQL% W°WR =POXYX DOHEF
DOHER RVREiP Y\NRQjYDM°FLP Y%NRQ YHUHMQHM PRFL D WR ]D °/HORP SU
Y PHQH 'LIJLWjOQHM NRDO-FLH D V° RSU;YQHQ- LQIRUPRYD% WLHWR RVRE\

$N MH NWRUONRpPYHN ] XVWDQRYHQ- =POXY\ QHSODWQ® QH°ILQQ©® DOHER
Y EXG°FQRVWL RVWDWQ® XVWDQRYHQLD =POXY\ W%P QHEXG® GRWNQXW®
URJVDKX SRGpPD SU;|YQBMKUDQN ¥BHLWRPWR ]DYa]XM° QDKUDGL% QHSODWQ®

XVWDQRYHQLD QRY%PL NWRU® EXG° VYRMLP Y%]QDPRP iR QDMEOL>!LH Y%
QH°ILQQ%PL DOHER QHY\NRQDWHpQ¥®%PL

=POXYD QDGRE°GD SODWQRV% D °iLQQRV% G RP MHM SRGSLVX Y!/HWN%PL €
SUHGSLV\ XVWDQRYXM® SRYLQM® |JYAHAHWIQHQQKY =8 (RPYQDVOHGXMFLP SR

=POXYD MH Y\KRWRYHQj D SRGS-VDQj Y VORYHQVNRP MD]J\NX Y GYRFK L
MHGHQ ] URYQRSLVRY

=POXYD P">H E\% ]JPHQHQj DOHER GRSOQHQj OHQ S-VRPQ%PL GRGDWNDPL :

=POXYD D MHM Y¥»NODG VD ULDGL SU{jYQ\P SRULDGNRP 60RYHQVNHM UHSX
Y V°ODGH V XVWDQRYHQLDPL =iNRQD R RFKUDQH RVREQ¥%»FK °GDMRY URYQ
=POXY\ D YIHWN\ PLPR]JPOXYQ® ]iY=e]N\ V°YLVLDFH VR =POXYRX DOHER ] QH
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6WUDQ\ VD GRKRGOL >HNDWNENR YYRINNDYSREWPQXYYSRURY R MHM SODWQRV!
EXG°® SUHGQRVWQH ULH!HQ® JPLHURP DY GREUHM YLHUH 6SRU\ PHG]L 6WL
SUHGFK{G]DMO°¢¥BW WHRWHIQRX SODWQRV%RX Y\ULH!LD QD SU-VOX!QRP V°GH

BWUDQ\ VSRORIQH SUHKODVXM® >H VL WH[W =POXY\ SUHI-WDOL Y SOQRP |
GRVWDWRIQH XUiLW% D Y\MDGUXMH LFK VORERGQ® D ¥iH>RX ®HX]BW R MNPMD
]D QiSDGQH QHY%KRGQ%FK SRGPLHQRN SUH NWRU°NRpPYHN 6WUDQX QD ]Q
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3URKDI  N=P OXYHR VSRXSY FLSU SUHGD ] DUDGHQ V XSOV@HQP GLI IWEHKR SUVSHYNX
=2=1$0 6&+9¢/(1e &+ 3$571(56. « &+ 35(' $-1+35(" $-&8

2EFKRGQ% Qj]RY SDUWQHUVNHM SUHGB MR 3 HEDM
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