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°ÍÆÃ¿ÌÇÄ�ÎÄÏÄËÄÌÌÚÔ
H^gbf ba \Z`g_crbo we_f_glh\ [hevrbgkl\Z yaudh\

ijh]jZffbjh\Zgby y\eyxlky i_j_f_ggu_� I_j_f_g�

gZy ² wlh kbf\hevgh_ gZbf_gh\Zgb_� dhlhjuf fh`gh

hi_jbjh\Zlv \ ^Zgghc ijh]jZff_� <Z`guf nZdlhjhf

bkihevah\Zgby i_j_f_gguo y\ey_lky \hafh`ghklv ijb�

k\h_gby bf agZq_gbc� JZkkfhljbf ijbf_j� \ dhlhjhf

i_j_f_gghc UDGLXV ijbk\Zb\Z_lky agZq_gb_ ��

�VHWT UDGLXV ��

�

Wlm hi_jZpbx fh`gh \uihegblv \ hdg_ &RQVROH

9LVXDO /,63� ?keb \u ohlbl_ bkihevah\Zlv wlm i_j_f_g�

gmx \ dhfZg^ghc kljhd_ $XWR&$'� i_j_^ g_c ke_^m_l

ihklZ\blv \hkdebpZl_evguc agZd ���� gZijbf_j�

Command��UDGLXV
�

<hkdebpZl_evguc agZd i_j_^ i_j_f_gghc aZklZ\ey_l

ijh]jZffm \uqbkeblv �hp_gblv� agZq_gb_� ojZgys__ky \

i_j_f_gghc� b \u\_klb _]h \ dhfZg^gmx kljhdm� Ijb jZ�

[hl_ k i_j_f_ggufb \ hdg_ &RQVROH \hkdebpZl_evguc

agZd i_j_^ bf_g_f i_j_f_gghc g_ gm`_g� ihkdhevdm

ij_^iheZ]Z_lky� qlh ex[Zy \\h^bfZy \ wlhf hdg_ bg�

nhjfZpby ij_^klZ\ey_l kh[hc \ujZ`_gb_ $XWR/,63�

<aZbfhk\yav f_`^m kljhdh\ufb dhgklZglZfb b i_�

j_f_ggufb lZd `_ ijhklZ� dZd f_`^m qbkeh\ufb dhg�

klZglZfb b i_j_f_ggufb�

�VHWT QDPH �5RELQ��

�5RELQ�

Fh`gh lZd`_ bkihevah\Zlv \eh`_ggu_ $XWR/,63�

\ujZ`_gby² \dexqZlv bo h^gh \ ^jm]h_�

¢ª�¡�

��
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�VHWT UDGLXV �� � ���

�

DZd [ueh hibkZgh \ ij_^u^ms_c ]eZ\_� $XWR/,63 kgZqZeZ \uqbkey_l agZq_gb_ \ujZ`_gby

\h \gmlj_ggbo kdh[dZo �� � ��� Z aZl_f ijbk\Zb\Z_l j_amevlZl i_j_f_gghc UDGLXV�

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

£ÌÊÉÆ×ÂÉ½»ÈÃÀ ÊÀËÀÇÀÈÈÖÐ $XWR/,63 ½ $XWR&$'

�� Hldjhcl_ gh\uc q_jl_`� bkihevamy hipbx 6WDUW IURP 6FUDWFK �;_a rZ[ehgZ��

�� <\_^bl_ �VHWT UDGLXV �� � ���©©� $XWR/,63 \ha\jZlbl ��

�� AZimklbl_ dhfZg^m &,5&/( �DJM=�� AZ^Zcl_ p_glj hdjm`ghklb� < hl\_l gZ ijb]eZ�

r_gb_ 6SHFLI\ UDGLXV RI FLUFOH RU >'LDPHWHU@� �AZ^Zcl_ jZ^bmk djm]Z

beb [>bZf_lj]�� \\_^bl_ �UDGLXV©©� $XWR&$' gZq_jlbl hdjm`ghklv jZ^bmkhf

� _^bgbpu�

�� <\_^bl_ �VHWT FRORU �JUHHQ��©©� $XWR/,63 \ha\jZlbl �JUHHQ� �a_e_guc��

�� <\_^bl_ FRORU©©� < hl\_l gZ ijb]eZr_gb_ (QWHU GHIDXOW REMHFW FRORU

�%</$<(5!� �<\_^bl_ p\_l h[t_dlZ ih mfheqZgbx �IHKEHX!�� \\_^bl_

�FRORU©©�

�� Kha^Zcl_ gh\mx hdjm`ghklv� HgZ [m^_l \uq_jq_gZ gZ wdjZg_ a_e_guf p\_lhf� lZd dZd

bf_ggh wlhl p\_l gZagZq_g l_dmsbf�

�� KhojZgbl_ q_jl_` \ iZid_ $XWR&$' %LEOH ih^ bf_g_f DE�����GZJ�

¯¿ÀÍÑ¿�Ð�ÉÍË¿ÌÃ¿ËÇ�$XWR&$'
>hklmighklv dhfZg^ $XWR&$' ba yaudZ $XWR/,63 kem`bl fhsguf kj_^kl\hf Z\lhfZlbaZ�

pbb qZklh \uihegy_fuo nmgdpbc� Dhf[bgbjmy dhfZg^u $XWR&$' k i_j_f_ggufb $XWR/,63�

dZd hibkZgh \ ij_^u^ms_f jZa^_e_� fh`gh ^hklbqv \ukhdhc kl_i_gb ]b[dhklb ijh]jZffbjh�

\Zgby�

£ÍÐÑÒÎ�É�ÉÍË¿ÌÃ¿Ë�$XWR&$'
< ij_^u^ms_c ]eZ\_ m`_ mihfbgZeZkv nmgdpby &200$1' ijb agZdhfkl\_ k $XWR/,63�

ijh]jZffhc� WlZ nmgdpby bkihevam_lky \ yaud_ $XWR/,63 ^ey \uiheg_gby dhfZg^ $XWR&$'�

HgZ \hkijbgbfZ_l \k_ ihke_^mxsb_ hi_jZg^u lZd� [m^lh hgb \\h^ylky \ dhfZg^gmx kljhdm \

bgl_jZdlb\ghf j_`bf_� Ijb ijh]jZffbjh\Zgbb nmgdpbb &200$1' \ $XWR/,63 gm`gh \ lhq�

ghklb ^m[ebjh\Zlv lh� qlh \\h^behkv [u \ dhfZg^gmx kljhdm� GZijbf_j� ^ey lh]h qlh[u gZ�

q_jlblv hlj_ahd� g_h[oh^bfh ke_^h\Zlv j_dhf_g^Zpbyf� baeh`_gguf \ ke_^mxs_c lZ[ebp_�

< i_j\hc dhehgd_ ij_^klZ\e_gu ^_ckl\by ihevah\Zl_ey ijb kha^Zgbb hlj_adZ \ $XWR&$'� Z

\h \lhjhc ihdZaZgh� dZd l_ `_ ^_ckl\by hibkZlv \ $XWR/,63�ijh]jZff_�

�ÀÄÌÍ½ÃÚ ÊÉÆ×ÂÉ½»ÍÀÆÚ ½ $XWR&$' ¬ÉÉÍ½ÀÍÌÍ½ÎÙÔÃÀ ÊËÉ¾Ë»ÇÇÈÖÀ ÅÉÈÌÍËÎÅÑÃÃ $XWR/,63

�½ÀÌÍÃ OLQH �©« ¢©¥� ½ ÅÉÇ»È¿ÈÎÙ ÌÍËÉÅÎ �OLQH� �ÃÆÃ �BOLQH��

¨»Á»Í× �(QWHU! £ÌÊÉÆ×ÂÎÄÍÀ ÊËÉ¼ÀÆ� ÅÉÍÉËÖÄ ½ $XWR/,63 ÌÉÉÍ½ÀÍÌÍ½ÎÀÍ È»Á»�
ÍÃÙ �(QWHU! ÊÉÌÆÀ ½½É¿» ÅÉÇ»È¿Ö
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�ÀÄÌÍ½ÃÚ ÊÉÆ×ÂÉ½»ÍÀÆÚ ½ $XWR&$' ¬ÉÉÍ½ÀÍÌÍ½ÎÙÔÃÀ ÊËÉ¾Ë»ÇÇÈÖÀ ÅÉÈÌÍËÎÅÑÃÃ $XWR/,63

©ÊËÀ¿ÀÆÃÍ× È»Ò»Æ×ÈÎÙ ÍÉÒÅÎ ¿ÆÚ ÉÍËÀÂÅ» §ÉÁÈÉ ÃÌÊÉÆ×ÂÉ½»Í× ÊÀËÀÇÀÈÈÎÙ� ÂÈ»ÒÀÈÃÚ ÅÉÉË¿ÃÈ»Í ½ Ú½�
ÈÉÇ ½Ã¿À ÃÆÃ Â»ÊËÉ¾Ë»ÇÇÃËÉ½»Í× Ê»ÎÂÎ ¿ÆÚ ½½É¿» ÂÈ»ÒÀÈÃÄ
ÊÉÆ×ÂÉ½»ÍÀÆÀÇ

©ÊËÀ¿ÀÆÃÍ× ÅÉÈÀÒÈÎÙ ÍÉÒÅÎ §ÉÁÈÉ ÃÌÊÉÆ×ÂÉ½»Í× ÊÀËÀÇÀÈÈÎÙ� ÂÈ»ÒÀÈÃÚ ÅÉÉË¿ÃÈ»Í ½ Ú½�
ÈÉÇ ½Ã¿À ÃÆÃ Â»ÊËÉ¾Ë»ÇÇÃËÉ½»Í× Ê»ÎÂÎ ¿ÆÚ ½½É¿» ÂÈ»ÒÀÈÃÄ
ÊÉÆ×ÂÉ½»ÍÀÆÀÇ

¨»Á»Í× �(QWHU! ¿ÆÚ Â»½ÀËÓÀÈÃÚ ÅÉÇ»È¿Ö /,1(

�©« ¢©¥�

�ÆÚ ÍÉ¾É ÒÍÉ¼Ö ½ $XWR/,63�ÊËÉ¾Ë»ÇÇÀ ÉÊÃÌ»Í× È»Á»ÍÃÀ
�(QWHU! ½ ÊËÉÑÀÌÌÀ ½ÖÊÉÆÈÀÈÃÚ ÅÉÇ»È¿Ö ÃÆÃ ÊËÃ ÀÀ ÉÅÉÈÒ»�
ÈÃÃ� ÈÎÁÈÉ ÃÌÊÉÆ×ÂÉ½»Í× Ê»ËÎ ¿½ÉÄÈÖÐ Å»½ÖÒÀÅ

GZijbf_j� ijb bkihevah\Zgbb i_j_f_gguo VWDUWSW b HQGSW ^ey gZqZevghc b dhg_qghc

lhq_d hlj_adZ h[jZs_gb_ d dhfZg^_ /,1( ba $XWR/,63�\ujZ`_gby hkms_kl\ey_lky lZd�

�FRPPDQG �BOLQH� VWDUWSW HQGSW ���

°ÍÆÃ¿ÌÇÄ�ÓÒÌÉÕÇÈ
Bkihevah\Zgb_ nmgdpbc \k_]^Z gZqbgZ_lky k hi_jZlhjZ '()81� Fh`gh hij_^_eblv ljb

hkgh\guo lbiZ nmgdpbc�

♦ D i_j\hfm lbim hlghkylky nmgdpbb� hij_^_ey_fu_ hi_jZlhjhf '()81� bf_gZf dhlh�

juo ij_^r_kl\m_l &� �^h kbo ihj \u \klj_qZebkv bf_ggh k lZdbfb nmgdpbyfb�� Wlh

iha\hey_l bkihevah\Zlv bfy nmgdpbb \ dhfZg^ghc kljhd_ $XWR&$'� LZdmx nmgdpbx

fh`gh bkihevah\Zlv� dZd ex[mx dhfZg^m $XWR&$'�

♦ Hij_^_e_gb_ nmgdpbb fh`gh nhjfbjh\Zlv b [_a ij_nbdkZ &�� Wlhl lbi nmgdpbc

gZb[he__ m^h[_g� _keb nmgdpby \uau\Z_lky ^jm]bfb $XWR/,63�\ujZ`_gbyfb� >ey h[�

jZs_gby d g_c ba dhfZg^ghc kljhdb g_h[oh^bfh aZdexqblv bfy nmgdpbb \ djm]eu_

kdh[db� AZf_lbf� qlh \ $XWR/,63�\ujZ`_gbyo fh`gh lZd`_ bkihevah\Zlv nmgdpbb k

ij_nbdkhf Ç�� >ey wlh]h \ djm]eu_ kdh[db g_h[oh^bfh aZdexqblv bfy nmgdpbb \f_�

kl_ k ij_nbdkhf� gZijbf_j �F�FLUFOH���

♦ Lj_lbc lbi nmgdpbc² 6��67$5783� ?keb nmgdpby hij_^_e_gZ k bf_g_f

6��67$5783 �h[uqgh bf_ggh lZdh_ hij_^_e_gb_ \u \klj_lbl_ \ nZceZo DFDG-
doc �OVS�� hgZ [m^_l Z\lhfZlbq_kdb \uiheg_gZ ijb bgbpbZebaZpbb gh\h]h q_jl_`Z

beb aZimkd_ $XWR&$'�

Ijb kha^Zgbb nmgdpbb 6��67$5783 g_h[oh^bfh ohjhrh ijh^mfZlv� \ dZdhc nZce __

ihf_klblv� < ]eZ\_ �� djZldh mihfbgZebkv jZaebqby f_`^m nZceZfb DFDG�OVS b

DFDGGRF�OVS� G_h[oh^bfhklv kha^Zgby ^\mo nZceh\ Z\lhaZ]jmadb \ $XWR&$' ���� h[tyk�

gy_lky l_f� qlh \ wlhc \_jkbb ihy\beky fgh]hhdhgguc bgl_jn_ck² MDI � dhlhjuc iha\hey_l
hldju\Zlv g_kdhevdh q_jl_`_c h^gh\j_f_ggh� ;he__ ih^jh[gZy bgnhjfZpby ih wlhfm \hijh�

km kh^_j`blky gZ \j_ad_ :\lhfZlbq_kdb aZ]jm`Z_fu_ nZceu �OVS� Bkihevah\Zgb_ nmgdpbb

6��67$5783 agZqbl_evgh ih\urZ_l ijhba\h^bl_evghklv� lZd dZd iha\hey_l Z\lhfZlbabjh�

\Zlv ex[u_ klZg^Zjlgu_ hi_jZpbb� dhlhju_ h[uqgh \uihegyxlky \ gZqZe_ k_ZgkZ jZ[hlu \

$XWR&$' beb ijb hldjulbb gh\h]h q_jl_`Z�

�ÁÑÍË¿ÑÇÖÄÐÉÇ Æ¿ÂÏÒÅ¿ÄËÚÄ Ó¿ÈÊÚ �OVS

$XWR&$' Z\lhfZlbq_kdb aZ]jm`Z_l q_luj_ nZceZ $XWR/,63� >\Z ba gbo� DFDG�����OVS

b DFDG����GRF�OVS� ihy\bebkv ebrv \ $XWR&$' ����� DhfiZgby $XWRGHVN j_dhf_g^m�

_l aZj_a_j\bjh\Zlv wlb nZceu ^ey gm`^ jZajZ[hlqbdh\ kZfhc kbkl_fu $XWR&$'� NZce
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DFDG�����OVS aZ]jm`Z_lky h^bg jZa ijb aZ]jmad_ $XWR&$'� Z DFDG����GRF�OVS aZ�

]jm`Z_lky ijb hldjulbb dZ`^h]h gh\h]h q_jl_`Z�

>\Z ^jm]bo Z\lhfZlbq_kdb aZ]jm`Z_fuo nZceZ $XWR/,63 ² DFDG�OVS b

DFDGGRF�OVS² ij_^gZagZq_gu ^ey ihevah\Zl_e_c kbkl_fu� NZce DFDG�OVS aZ]jm`Z�

_lky h^bg jZa i_j_^ gZqZehf k_ZgkZ jZ[hlu \ $XWR&$'� Z nZce DFDGGRF�OVS² i_j_^

hldjulb_f dZ`^h]h gh\h]h q_jl_`Z� Wlh hagZqZ_l� qlh \ wlb nZceu fh`gh ihf_klblv jZa�

ebqgu_ ijh]jZffu bgbpbZebaZpbb� h^gm ^ey bgbpbZebaZpbb $XWR&$' �\ nZce

DFDG�OVS�� Z ^jm]mx ^ey dZ`^h]h gh\h]h q_jl_`Z� Nmgdpbb 6��67$5783 fh`gh ihf_k�

lblv \ h[Z nZceZ� H^gZdh ke_^m_l ihfgblv� qlh� ihf_sZy jZaebqgu_ nmgdpbb \ h[Z nZceZ�

\u� ih kms_kl\m� hldexqZ_l_ nmgdpbx 6��67$5783� hij_^_e_ggmx \ nZce_ DFDG�OVS�

<Zf g_h[oh^bfh kha^Zlv h[Z nZceZ² DFDG�OVS b DFDGGRF�OVS� H^gZ`^u kha^Z\ dZ�

`^mx ba wlbo ijh]jZff $XWR/,63 b khojZgb\ __ \ h^ghf ba \ur_gZa\Zgguo nZceh\� \u

\ihke_^kl\bb kfh`_l_ ^h[Z\blv \ wlhl `_ nZce ^jm]b_ ijh]jZffu� $XWR&$' [m^_l Z\lh�

fZlbq_kdb aZ]jm`Zlv wlb nZceu ^h l_o ihj� ihdZ hgb [m^ml kms_kl\h\Zlv�

NZceu bgbpbZebaZpbb aZ]jm`Zxlky \ ke_^mxs_f ihjy^d_�

�� $FDG�����OVS� AZ]jm`Z_lky \ $XWR&$' ���� i_j\uf�

�� $FDG�OVS� Wlhl hij_^_e_gguc ihevah\Zl_e_f nZce aZ]jm`Z_lky h^bg jZa ijb aZ]jmad_

$XWR&$' �����

�� $FDG����GRF�OVS� Kbkl_fguc nZce bgbpbZebaZpbb ^hdmf_glZ� aZ]jm`Z_fuc

$XWR&$' �����

�� $FDGGRF�OVS� Hij_^_e_gguc ihevah\Zl_e_f nZce bgbpbZebaZpbb ^hdmf_glZ�

Gb`_ ijb\_^_g l_dkl $XWR/,63�ijh]jZffu� \ dhlhjhc bkihevamxlky nmgdpbb '()81 b

&200$1'�

�GHIXQ F�UHGOLQH �� VWDUWSW HQGSW�

�WHUSUL�

�VHWT VWDUWSW �JHWSRLQW �dÑ·»Æ¾È» Ã¶Í¶ÁÒÃÉÔ ÈÄÍÀÉ ºÁµ
UHGOLQH����
�WHUSUL�

�VHWT HQGSW �JHWSRLQW �dÑ·»Æ¾È» ÀÄÃ»ÍÃÉÔ ÈÄÍÀÉ ºÁµ UHGOLQH����
�FRPPDQG �BOLQH� VWDUWSW HQGSW ���
�FRPPDQG �BFKSURS� �BODVW� �� �BFRORU� �UHG� ���

�

JZkkfhljbf wlm ijh]jZffm ih^jh[g__�

♦ I_j\Zy kljhdZ ijh]jZffu hij_^_ey_l nmgdpbx k bf_g_f UHGOLQH� LZd dZd bf_gb
UHGOLQH ij_^r_kl\m_l ij_nbdk F�� lh bfy wlhc nmgdpbb fh`gh \\_klb \ dhfZg^gmx
kljhdm� DZd b \ jZkkfhlj_gghc jZg__ ijh]jZff_ FLUFOH�� \ujZ`_gb_ �� VWDUWSW

HQGSW� hagZqZ_l� qlh UHGOLQH bf__l ^\_ ehdZevgu_ i_j_f_ggu_� ^hklmigu_ lhevdh \
wlhc ijh]jZff_� Wlb i_j_f_ggu_ bkihevamxlky \ ke_^mxsbo ^\mo kljhdZo ijh]jZffu�

♦ Gh\Zy bgkljmdpby WHUSUL \h \lhjhc b q_l\_jlhc kljhdZo hagZqZ_l� qlh $XWR&$'

\u\_^_l \ dhfZg^ghc kljhd_ imklmx kljhdm i_j_^ l_f� dZd \u\h^blv ijb]eZr_gby� <
lZdhf \b^_ hgb emqr_ \hkijbgbfZxlky ihevah\Zl_e_f� < ijhlb\ghf kemqZ_ \ h^ghc
kljhd_ fh`_l ihy\blvky g_kdhevdh ijb]eZr_gbc�

♦ Kqblu\Zy \ lj_lv_c kljhd_ \ujZ`_gb_ \h \gmlj_ggbo djm]euo kdh[dZo� $XWR&$' ih�
emqZ_l k\_^_gby h dhhj^bgZlZo gZqZevghc lhqdb� \\_^_gghc ihevah\Zl_e_f \ hl\_l gZ
ijb]eZr_gb_ dÑ·»Æ¾È» Ã¶Í¶ÁÒÃÉÔ ÈÄÍÀÉ ºÁµ UHGOLQH�� b ijbk\Zb\Z_l i_�
j_f_gghc VWDUWSW agZq_gb_� khhl\_lkl\mxs__ dhhj^bgZlZf gZqZevghc lhqdb� < iy�
lhc kljhd_ ZgZeh]bqgh ijbk\Zb\Z_lky agZq_gb_ i_j_f_gghc HQGSW�
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♦ < r_klhc kljhd_ bkihevam_lky $XWR/,63�nmgdpby &200$1'� < g_c \uihegy_lky dh�
fZg^Z /,1(� aZ^Zxlky gZqZevgZy b dhg_qgZy lhqdb b bkihevam_lky imklZy iZjZ ^\hc�
guo dZ\uq_d ^ey lh]h� qlh[u hljZablv \ ijh]jZff_ gZ`Zlb_ �(QWHU! ihke_ aZ\_jr_�
gby \\h^Z ihke_^h\Zl_evghklb maeh\uo lhq_d dhfZg^u /,1(�

♦ < k_^vfhc kljhd_ bkihevam_lky lZdhc `_ kbglZdkbk ^ey dhfZg^u &+3523

�K<HCKL<:�� < g_c k ihfhsvx hipbb /DVW �Ihke_^gbc \u[hj� \u[bjZ_lky lhevdh
qlh kha^Zgguc hlj_ahd� Z imklZy iZjZ ^\hcguo dZ\uq_d aZdZgqb\Z_l hi_jZpbx \u[hjZ
h[t_dlZ� >Ze__ aZ^Z_lky hipby &RORU �P\_l� b mklZgZ\eb\Z_lky djZkguc p\_l� Ih�

ke_^gyy imklZy iZjZ ^\hcguo dZ\uq_d aZ\_jrZ_l \uiheg_gb_ dhfZg^u�

♦ < \hkvfhc kljhd_ ijh]jZffZ UHGOLQH aZ\_jrZ_lky aZdju\Zxs_c djm]ehc kdh[dhc�

>ey jZ[hlu k wlhc ijh]jZffhc \uihegbl_ jy^ hi_jZpbc�

�� Hldjhcl_ 9LVXDO /,63 b kha^Zcl_ gh\uc nZce ijh]jZffu�

�� GZ[_jbl_ l_dkl ijh]jZffu�

�� KhojZgbl_ ijh]jZffm \ nZce_ UHGOLQH�OVS b ihf_klbl_ __ \ iZidm 6XSSRUW

$XWR&$' beb \ ex[mx ^jm]mx iZidm� kha^Zggmx ^ey $XWR/,63�ijh]jZff b ^h[Z\e_g�

gmx \ kibkhd iml_c ihbkdZ nZceh\ ih^^_j`db $XWR&$'�

�� AZ]jmabl_ ijh]jZffm�

�� I_j_c^bl_ \ hdgh $XWR&$'�

�� <\_^bl_ \ dhfZg^ghc kljhd_ UHGOLQH©©�

�� < hl\_l gZ ijb]eZr_gby mdZ`bl_ ^\_ lhqdb gZ wdjZg_� dhlhju_ aZ^Zxl gZqZeh b dhg_p

hlj_adZ� $XWR&$' gZq_jlbl f_`^m mdZaZggufb lhqdZfb hlj_ahd djZkgh]h p\_lZ�

NZce UHGOLQH�OVS gZoh^blky gZ ijbeZ]Z_fhf dhfiZdl�^bkd_� ?]h fh`gh

ijhklh kdhibjh\Zlv gZ k\hc dhfivxl_j b ihwdi_jbf_glbjh\Zlv k gbf� GZijb�

f_j� \kihfgb\ mijZ`g_gb_ k ijh]jZffhc FLUFOH� ba ]eZ\u ��� \u fh`_l_ kha�

^Zlv hdjm`ghklv djZkgh]h p\_lZ�

Gb`_ ijb\h^blky ^jm]hc ijbf_j $XWR/,63�ijh]jZffu� dhlhjZy kha^Z_l nmgdpbx

6��67$5783� < g_c bkihevam_lky g_kdhevdh iheh`_gbc� baeh`_gguo \ wlhc ]eZ\_�

�GHIXQ V��VWDUWXS ��
�FRPPDQG �BUHFWDQJ� �BZLGWK� ����� ����� ��������
�FRPPDQG �BWH[W� ����� ����� ��� �QDPH��
�FRPPDQG �BWH[W� ������� ����� ��� �GDWH��
�FRPPDQG �BWH[W� ��� ���� ����� ��� �UHYLVLRQ��
�FRPPDQG �B]RRP� �BH[WHQWV��

�

DZ`^uc jZa� dh]^Z hldju\Z_lky gh\uc q_jl_`� wlZ ijh]jZffZ kha^Z_l rlZfi q_jl_`Z b

jZfdm �jbk� 35.1��
>ey bkihevah\Zgby wlhc beb ex[hc ^jm]hc kha^Zgghc \Zfb ijh]jZffu g_h[oh^bfh ^h[Z�

\blv __ \ dhg_p nZceZ DFDGGRF�OVS� Wlhl nZce g_ \oh^bl \ dhfie_dl ihklZ\db

$XWR&$' ����� ihwlhfm \Zf ijb^_lky kha^Zlv _]h kZfhklhyl_evgh�

Ij_`^_ q_f bkihevah\Zlv nmgdpbx 6��67$5783� g_h[oh^bfh m[_^blvky� qlh

__ _s_ g_l \ wlhf nZce_� Nmgdpbx 6��67$5783 fh]ml \dexqZlv \ nZce Z\lh�

aZ]jmadb g_dhlhju_ ^jm]b_ mklZgh\e_ggu_ \Zfb ijbeh`_gby� Ihy\e_gb_ \lh�

jhc nmgdpbb 6��67$5783 \ nZce_ Z\lhaZ]jmadb fh`_l gZjmrblv jZ[hlm wlbo

ijbeh`_gbc� Ihwlhfm \ j_^Zdlhj_ 1RWHSDG \u[_jbl_ 6HDUFKÖ)LQG
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�IhbkdÖGZclb� b \\_^bl_ V��VWDUWXS \ ihe_ \\h^Z )LQG ZKDW �Qlh bkdZlv��

S_edgbl_ gZ dghid_ )LQG QH[W �GZclb ke_^mxsbc�� ?keb nmgdpby

6��67$5783 gZc^_gZ� ^h[Z\vl_ l_eh gh\hc nmgdpbb �[_a i_j\hc kljhdb� dhlh�

jZy m`_ bf__lky \ nZce_� \ dhg_p kms_kl\mxs_c ijh]jZffu 6��67$5783 b

khojZgbl_ nZce�

¯ÇÐ� ����� ¯ÄÆÒÊÛÑ¿Ñ ÁÚÎÍÊÌÄÌÇÞ ÎÏÍÂÏ¿ËËÚ 6��67$5783

°ÍÆÃ¿ÌÇÄ�ÓÒÌÉÕÇÈ�Ð�¿ÏÂÒËÄÌÑ¿ËÇ
Fh`gh kha^Z\Zlv nmgdpbb k Zj]mf_glZfb� :j]mf_gl² wlh agZq_gb_� dhlhjh_ ^he`gh i_�

j_^Z\Zlvky nmgdpbb� Nmgdpby bkihevam_l agZq_gb_ Zj]mf_glZ \ ijhp_kk_ \uiheg_gby�

JZg__ \ wlhc ]eZ\_ m`_ mihfbgZehkv� qlh ehdZevgu_ i_j_f_ggu_ ihf_sZxlky \ djm]euo

kdh[dZo ihke_ dhkhc q_jlu� :j]mf_glu lh`_ jZkiheZ]Zxl \ djm]euo kdh[dZo� gh lhevdh ^h

dhkhc q_jlu� ?keb ehdZevgu_ i_j_f_ggu_ \ nmgdpbb hlkmlkl\mxl� dhkZy q_jlZ g_ klZ\blky�

Gb`_ ijb\h^blky ijbf_j nmgdpbb k h^gbf Zj]mf_glhf�

�GHIXQ FKJ�UHG �VHOHFWHGBREMHFW�
���
�

>ey h[jZs_gby d wlhc ijh]jZff_ ba $XWR&$' beb ba ^jm]hc $XWR/,63�ijh]jZffu bk�

ihevam_lky nhjfZl �FKJ�UHG VHOHFWHGBREMHFW�� A^_kv bfy i_j_f_gghc� dhlhjZy i_j_�

^Z_lky ijh]jZff_ FKJ�UHG \ dZq_kl\_ Zj]mf_glZ� gZoh^blky ihke_ bf_gb nmgdpbb� b \k_ \u�

jZ`_gb_ aZdexqZ_lky \ djm]eu_ kdh[db�

Ijb dZ`^hf h[jZs_gbb d nmgdpbb FKJ�UHG \ dZdhc�eb[h ijh]jZff_ g_h[oh^bfh aZ^Z�

\Zlv agZq_gb_ Zj]mf_glZ� < dZq_kl\_ Zj]mf_glZ fh`gh bkihevah\Zlv dhgdj_lgh_ agZq_gb_ beb

bfy hij_^_e_gghc \ ijh]jZff_ i_j_f_gghc� agZq_gb_ dhlhjhc \\h^blky ihevah\Zl_e_f \

ijhp_kk_ jZ[hlu ijh]jZffu�

< ke_^mxs_f mijZ`g_gbb kha^Z_lky nmgdpby� dhlhjZy \uau\Z_lky \ $XWR/,63�ijh]jZff_�

NZce DE���D�OVS� bkihevam_fuc \ ke_^mxs_f mijZ`g_gbb� kh^_j`blky gZ

ijbeZ]Z_fhf dhfiZdl�^bkd_� ?keb \u _s_ g_ ihf_klbeb wlhl dhfiZdl�^bkd \

^bkdh\h^ CD�ROM� k^_eZcl_ wlh k_cqZk�



�Æ»½»�����ªËÉ¾Ë»ÇÇÃËÉ½»ÈÃÀ�È»�$XWR/,63 ����

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

£ÌÊÉÆ×ÂÉ½»ÈÃÀ ÏÎÈÅÑÃÄ Ã ÅÉÇ»È¿ $XWR/,63

�� Hldjhcl_ gh\uc q_jl_`� bkihevamy hipbx 6WDUW IURP 6FUDWFK �;_a rZ[ehgZ��

�� K ihfhsvx :LQGRZV ([SORUHU kdhibjmcl_ nZce DE���D�OVS F dhfiZdl�^bkdZ \

iZidm 6XSSRUW beb \ ^jm]mx iZidm� kha^Zggmx ^ey $XWR/,63�nZceh\� <h \lhjhf

kemqZ_ imlv d wlhc iZid_ ^he`_g [ulv ^h[Z\e_g \ kibkhd iml_c ihbkdZ nZceh\ ih^�

^_j`db� Wlhl nZce ihdZaZg gZ jbk� 35.2�

¯ÇÐ� ����� $XWR/,63�ÎÏÍÂÏ¿ËË¿ ÃÊÞ ÇÆËÄÌÄÌÇÞ ÕÁÄÑ¿ ÍÀÙÄÉÑ¿ Ì¿ ÉÏ¿ÐÌÚÈ

�� <u[_jbl_ dhfZg^m 7RROVÖ$XWR/,63Ö9LVXDO /,63 (GLWRU �K_j\bkÖ$XWR/,63ÖJ_^Zdlhj

9LVXDO /,63�� < j_^Zdlhj_ 9LVXDO /,63 hldjhcl_ nZce DE���D�OVS� L_dkl ijh]jZffu

ihy\blky \ hdg_ j_^Zdlbjh\Zgby� dZd ihdZaZgh gZ jbk� 35.2�

�� S_edgbl_ gZ ibdlh]jZff_ /RDG DFWLYH HGLW ZLQGRZ �AZ]jmablv ijh]jZffm ba Zdlb\�
gh]h hdgZ j_^Zdlbjh\Zgby��

�� S_edgbl_ gZ ibdlh]jZff_ $FWLYDWH $XWR&$' �:dlb\babjh\Zlv $XWR&$'��

�� GZq_jlbl_ ex[hc h[t_dl�

�� < dhfZg^ghc kljhd_ \\_^bl_ FKJFRORU©©�

�� < hl\_l gZ ijb]eZr_gb_ 6HOHFW DQ REMHFW WR FKDQJH WR UHG� �<u[_jbl_
h[t_dl ^ey baf_g_gby p\_lZ gZ djZkguc�� \u[_jbl_ gZq_jq_gguc h[t_dl� ?]h p\_l ba�
f_gblky gZ djZkguc�

�� G_ khojZgycl_ ijh]jZffm b baf_g_gguc q_jl_`�

Gb`_ hibkZgZ jZ[hlZ ijh]jZffu�

♦ WlZ ijh]jZffZ hij_^_ey_l nmgdpbx FKJ�UHG� dhlhjhc g_ ij_^r_kl\m_l ij_nbdk Ç��
M g__ h^bg Zj]mf_gl VHOHFWHGBREMHFW�

♦ Ihke_ \\h^Z FKJFRORU $XWR/,63 nZdlbq_kdb \uihegbe nmgdpbx F�FKJFRORU� <
ihke_^g__ \ujZ`_gb_ wlhc nmgdpbb² �FKJ�UHG VHOHFWHG�² i_j_f_ggZy VH�
OHFWHG ihklmibeZ ba ij_^u^ms_c kljhdb dZd j_amevlZl \uiheg_gby hi_jZpbb HQW�
VHO �(17LW\ 6(/HFW� �<u[hj ijbfblb\Z��

♦ I_j_f_ggZy VHOHFWHG² wlh Zj]mf_gl� dhlhjuc i_j_^Z_lky \ nmgdpbx FKJ�UHG�

L_i_jv nmgdpbb ba\_klgh� dZdbf h[t_dlhf hi_jbjh\Zlv�

♦ Nmgdpby FKJ�UHG bkihevam_l ^Ze__ dhfZg^m &+3523 �K<HCKL<:� ^ey baf_g_gby
p\_lZ gZ djZkguc�
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>ey \uah\Z wlhc nmgdpbb ba dhfZg^ghc kljhdb g_h[oh^bfh \\_klb �FKJ�UHG

¶Æ¹�� ]^_ ¶Æ¹ ¨ wlh bfy Zj]mf_glZ �\ ^Zgghf kemqZ_ \ dZq_kl\_ Zj]mf_glZ

fh`gh bkihevah\Zlv bfy ijbfblb\Z�� Bf_gZ ijbfblb\h\ h[km`^Zxlky gb`_ \

wlhc ]eZ\_�

¯¿ÀÍÑ¿�Ð�ÐÇÐÑÄËÌÚËÇ�ÎÄÏÄËÄÌÌÚËÇ
$XWR&$' kh^_j`bl fgh`_kl\h kbkl_fguo i_j_f_gguo� ij_^gZagZq_gguo ^ey mijZ\e_gby

ijhp_kkhf \uq_jqb\Zgby� D kqZklvx� jZajZ[hlqbdb $XWR/,63 h[_ki_qbeb \hafh`ghklv ijh�

]jZffbklZf Z\lhfZlbabjh\Zlv mklZgh\dm b kqblu\Zgb_ agZq_gbc kbkl_fguo i_j_f_gguo

$XWR&$'�

G_ ke_^m_l imlZlv l_jfbgu i_j_f_ggu_ b kbkl_fgu_ i_j_f_ggu_� I_j_f_ggZy² wlh

agZq_gb_� dhlhjh_ kha^Z_lky ^ey bkihevah\Zgby \ ijh]jZff_� Z kbkl_fgZy i_j_f_ggZy² mk�

lZgh\dZ $XWR&$'� dhlhjZy kem`bl ^ey gZkljhcdb j_`bfZ jZ[hlu $XWR&$'�

>ey mklZgh\db beb kqblu\Zgby kbkl_fguo i_j_f_gguo bkihevamxlky hi_jZlhju 6(79$5

b *(79$5� dhlhju_ fh]ml ijbf_gylvky d ex[uf kbkl_fguf i_j_f_gguf $XWR&$'�

♦ GZa\Zgb_ hi_jZlhjZ 6(79$5² khdjZs_gb_ hl 6(7 9$5LDEOH �MklZgh\blv i_j_f_g�

gmx�� Hi_jZlhj 6(79$5 bkihevam_lky ^ey baf_g_gby agZq_gby kbkl_fghc i_j_f_g�

ghc� Ihke_ bf_gb kbkl_fghc i_j_f_gghc� aZdexq_ggh]h \ ^\hcgu_ dZ\uqdb� ke_^m_l

ihf_klblv __ gh\h_ agZq_gb_� �VHWYDU �FPGHFKR� ���

♦ GZa\Zgb_ hi_jZlhjZ *(79$5² khdjZs_gb_ hl *(7 9$5LDEOH �Ihemqblv i_j_f_g�

gmx�� Wlhl hi_jZlhj iha\hey_l ihemqblv agZq_gb_ kbkl_fghc i_j_f_gghc� dhlhjh_

fh`gh ijbk\hblv ^jm]hc i_j_f_gghc� Wlh qZklh ^_eZ_lky ^ey lh]h� qlh[u \_jgmlv

kbkl_fghc i_j_f_gghc ij_`g__ agZq_gb_� dhlhjh_ baf_gyehkv \ ijhp_kk_ jZ[hlu

ijh]jZffu� Bfy kbkl_fghc i_j_f_gghc ^he`gh [ulv aZdexq_gh \ ^\hcgu_ dZ\uqdb�

�JHWYDU �FPGHFKR���

Hi_jZlhju 6(79$5 b *(79$5 fh]ml ijbf_gylvky d ex[uf kbkl_fguf i_j_f_gguf� Gb�

`_ ijb\h^ylky ^\_ kbkl_fgu_ i_j_f_ggu_� dhlhju_ qZklh baf_gyxlky \ $XWR/,63�

ijh]jZffZo�

♦ <h \k_o $XWR/,63�ijh]jZffZo� k dhlhjufb fu bf_eb ^_eh ^h kbo ihj� khh[s_gby dh�

fZg^ $XWR&$' fh`gh [ueh m\b^_lv \ ahg_ dhfZg^ghc kljhdb� Kbkl_fgZy i_j_f_ggZy

&0'(&+2 hij_^_ey_l� [m^ml eb hlh[jZ`Zlvky ijb]eZr_gby b \\_^_ggu_ iZjZf_lju \

ijhp_kk_ jZ[hlu nmgdpbb &200$1'� Ih mfheqZgbx j_`bf bo hlh[jZ`_gby \dexq_g

�i_j_f_ggZy bf__l agZq_gb_ ��� ?keb _]h baf_gblv gZ �� lh ijb]eZr_gby b \\_^_ggu_

iZjZf_lju g_ [m^ml \u\h^blvky \ dhfZg^gmx kljhdm� gh nmgdpbhgbjh\Zgb_

$XWR/,63�ijh]jZffu [m^_l [he__ gZ]ey^guf� b ijhp_kk g_kdhevdh mkdhjblky�

♦ Kbkl_fgZy i_j_f_ggZy ),/(',$ \dexqZ_l b \udexqZ_l \u\h^ gZ wdjZg ^bZeh]h\uo

hdhg \u[hjZ nZceh\� <udexq_gb_ wlhc kbkl_fghc i_j_f_gghc iha\hey_l aZ^Z\Zlv

bf_gZ nZceh\ \ dhfZg^ghc kljhd_�

NZce DE���D�OVS� bkihevam_fuc \ ke_^mxs_f mijZ`g_gbb� kh^_j`blky gZ

ijbeZ]Z_fhf dhfiZdl�^bkd_� ?keb \u _s_ g_ ihf_klbeb wlhl dhfiZdl�^bkd \

^bkdh\h^ CD�ROM� k^_eZcl_ wlh k_cqZk�



�Æ»½»�����ªËÉ¾Ë»ÇÇÃËÉ½»ÈÃÀ�È»�$XWR/,63 ����

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

£ÌÊÉÆ×ÂÉ½»ÈÃÀ ÚÂÖÅ» $XWR/,63 ¿ÆÚ Ë»¼ÉÍÖ Ì ÌÃÌÍÀÇÈÖÇÃ ÊÀËÀÇÀÈÈÖÇÃ

�� ?keb ijb \uiheg_gbb ij_^u^msbo mijZ`g_gbc \u kdhibjh\Zeb nZce DE���D�OVS \

iZidm nZceh\ ih^^_j`db $XWR&$' 6XSSRUW beb \ ^jm]mx iZidm� kha^Zggmx ^ey

$XWR/,63�ijh]jZff� hldjhcl_ _]h� < ijhlb\ghf kemqZ_ kdhibjmcl_ nZce DE���

D�OVS k ijbeZ]Z_fh]h dhfiZdl�^bkdZ \ iZidm 6XSSRUW beb \ ^jm]mx iZidm� imlv d

dhlhjhc \dexq_g \ kibkhd iml_c ihbkdZ nZceh\ ih^^_j`db�

�� Kha^Zcl_ gh\uc q_jl_`� bkihevamy hipbx 6WDUW IURP 6FUDWFK �;_a rZ[ehgZ�� <u[_jb�

l_ dhfZg^m 7RROVÖ$XWR/,63Ö9LVXDO /,63 (GLWRU �K_j\bkÖ$XWR/,63ÖJ_^Zdlhj 9LV�

XDO /,63�� S_edgbl_ gZ dghid_ 2SHQ �Hldjulv� b hldjhcl_ nZce DE���D�OVS� Hl�

j_^Zdlbjmcl_ _]h� qlh[u kh^_j`bfh_ nZceZ \u]ey^_eh ke_^mxsbf h[jZahf�

�GHIXQ FKJ�UHG �VHOHFWHGBREMHFW�
�FRPPDQG �BFKSURS� VHOHFWHGBREMHFW �� �BFRORU� �UHG� ���

�
�GHIXQ F�FKJFRORU �� VHOHFWHG ROGBFPGHFKR�

�VHWT ROGBFPGHFKR �JHWYDU �FPGHFKR���
�VHWYDU �FPGHFKR� ��
�WHUSUL�
�VHWT VHOHFWHG �HQWVHO �dÑ·»Æ¾È» Ä·Ð»ÀÈ ºÁµ ¾½Â»Ã»Ã¾µ

Ì¸»È¶ Ã¶ ÀÆ¶ÇÃÑ¿����
�FQJ�UHG VHOHFWHG�
�VHWYDU �FPGHFKR� ROGBFPGHFKR�

�

�� KhojZgbl_ nZce ih^ bf_g_f DE�����OVS \ lhf `_ dZlZeh]_�

�� S_edgbl_ gZ dghid_ /RDG DFWLYH HGLW ZLQGRZ� qlh[u aZ]jmablv ijh]jZffm�

�� GZq_jlbl_ ijhba\hevguc h[t_dl�

�� < dhfZg^ghc kljhd_ \\_^bl_ FKJFRORU©©�

�� < hl\_l gZ ijb]eZr_gb_ dÑ·»Æ¾È» Ä·Ð»ÀÈ ºÁµ ¾½Â»Ã»Ã¾µ Ì¸»È¶ Ã¶ ÀÆ¶Ç�

ÃÑ¿� \u[_jbl_ h[t_dl� gZq_jq_gguc gZ rZ]_ �� DhfZg^u $XWR&$' l_i_jv g_ \u\h�

^ylky \ dhfZg^gmx kljhdm� <u[jZgguc h[t_dl klZe djZkguf� b $XWR&$' g_f_^e_ggh

hlh[jZabe ijb]eZr_gb_ gZ \\h^ ke_^mxs_c dhfZg^u�

�� G_ khojZgycl_ q_jl_`�

Gb`_ hibku\Z_lky jZ[hlZ ijh]jZffu� GZ^__fky� qlh \u ijhqeb hibkZgb_ jZ[hlu ij_^u�

^ms_c ijh]jZffu� hq_gv ihoh`_c gZ wlm�

♦ <h�i_j\uo� \ nmgdpbx FKJFRORU ^h[Z\e_gZ gh\Zy i_j_f_ggZy ROGBFPGHFKR�

♦ < ke_^mxs_c kljhd_ wlhc i_j_f_gghc ijbk\Zb\Z_lky l_dms__ agZq_gb_ kbkl_fghc i_�

j_f_gghc &0'(&+2� Wlh agZq_gb_ kqblu\Z_lky hi_jZlhjhf *(79$5�

♦ >Ze__ kbkl_fgZy i_j_f_ggZy$XWR&$' &0'(&+2 k ihfhsvx 6(79$5 mklZgZ\eb\Z_lky \ ��

♦ < ijhp_kk_ hleZ^db ijh]jZff fh`_l ihlj_[h\Zlvky ijhqblZlv khh[s_gby $XWR&$'�

Ihwlhfm emqr_� gZ\_jgh_� \hkklZgh\blv agZq_gb_ i_j_f_gghc &0'(&+2� dhlhjh_ [u�

eh ^h \uiheg_gby ijh]jZffu� < k\yab k wlbf \ ihke_^g_c kljhd_ kgh\Z bkihevam_lky

6(79$5 ^ey ijbk\h_gby i_j_f_gghc &0'(&+2 agZq_gby i_j_f_gghc ROGBFPGHFKR�

\ dhlhjhc [ueh khojZg_gh bkoh^gh_ agZq_gb_ &0'(&+2�

< j_amevlZl_ wlbo baf_g_gbc ijh]jZffZ FKJFRORU \k_]^Z \hkklZgZ\eb\Z_l agZq_gb_ kbk�

l_fghc i_j_f_gghc�
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¯¿ÀÍÑ¿�ÐÍ�ÐÎÇÐÉ¿ËÇ
Kibkdb² wlh hkgh\gu_ kljmdlmju ^Zgguo� bkihevam_fu_ \ ijh]jZffbjh\Zgbb gZ yaud_

$XWR/,63� Hk\Zb\Zy ihke_^mxsbc fZl_jbZe ^Zgghc ]eZ\u� \u ihemqbl_ ij_^klZ\e_gb_ h

ijbf_g_gbb kibkdh\ dZd ijb h[jZ[hld_ h[t_dlh\ �gZau\Z_fuo lZd`_ ijbfblb\Zfb� [Zau

^Zgguo $XWR&$'� lZd b \ ^jm]bo dhgl_dklZo $XWR/,63� $XWR&$' ij_^klZ\ey_l ^Zggu_ h[

h[t_dl_ \ \b^_ kibkdZ� dhlhjuc kh^_j`bl fgh]h ^jm]bo kibkdh\ f_gvr_]h jZaf_jZ� Ohly gZ

i_j\uc \a]ey^ lZdZy kljmdlmjZ \u]ey^bl keh`ghc �Z ijZ\bevg__ kdZaZlv² g_ijb\uqghc��

h[jZ[hldZ kibkdh\ ij_^_evgh ijhklZ b ihgylgZ�

®ÏÇËÄÌÄÌÇÄ�ÐÎÇÐÉÍÁ�ÃÊÞ�Æ¿Ã¿ÌÇÞ�ÉÍÍÏÃÇÌ¿Ñ
Kibkhd \k_]^Z aZdexqZ_lky \ djm]eu_ kdh[db� H^gZ ba ijhkl_crbo b rbjhdh ijbf_gy_�

fuo \ $XWR&$' kibkhqguo kljmdlmj² gZ[hj dhhj^bgZl lhqdb� gZijbf_j�

���� ��� ����

Wlhl kibkhd aZ^Z_l lhqdm k dhhj^bgZlZfb ����������� \ ijyfhm]hevghc kbkl_f_ dhhj�

^bgZl ;�<�=� LZd dZd kibkhd ij_^klZ\ey_l kh[hc ]jmiim we_f_glh\� fh`_l ihlj_[h\Zlvky ba�

\e_qv ba g_]h h^bg beb g_kdhevdh we_f_glh\� < lZ[e� 35.5ijb\_^_g i_j_q_gv nmgdpbc ba\e_�
q_gby we_f_glh\ gZ ijbf_j_ kibkdZ ��������������

±¿ÀÊÇÕ¿ ����� ÐÌÍÁÌÚÄ ÓÒÌÉÕÇÇ ÇÆÁÊÄÖÄÌÇÞ ÜÊÄËÄÌÑÍÁ ÐÎÇÐÉ¿

¯ÎÈÅÑÃÚ «ÀÂÎÆ×Í»Í ©ÊÃÌ»ÈÃÀ

&$5 ��� �ÉÂ½Ë»Ô»ÀÍ ÊÀË½ÖÄ ØÆÀÇÀÈÍ ÌÊÃÌÅ»

&'5 ���� ���� �ÉÂ½Ë»Ô»ÀÍ ½ÌÀ ØÆÀÇÀÈÍÖ ÌÊÃÌÅ»� ÅËÉÇÀ ÊÀË½É¾É

&$'5 ��� �ÉÂ½Ë»Ô»ÀÍ ½ÍÉËÉÄ ØÆÀÇÀÈÍ ÌÊÃÌÅ»

&$''5 ��� �ÉÂ½Ë»Ô»ÀÍ ÍËÀÍÃÄ ØÆÀÇÀÈÍ ÌÊÃÌÅ»

>ey [hevr_c ]b[dhklb fh`gh bkihevah\Zlv nmgdpbx 17+� dhlhjZy iha\hey_l ihemqblv

^hklmi d ijhba\hevghfm we_f_glm kibkdZ b ba\e_dZ_l we_f_gl mdZaZggh]h kibkdZ k gm`guf

ghf_jhf� >ey wlh]h _c gm`gh i_j_^Zlv ^\Z Zj]mf_glZ� i_j\uc aZ^Z_l ghf_j we_f_glZ kibkdZ

�aZf_lbf� qlh gmf_jZpby we_f_glh\ kibkdZ gZqbgZ_lky k ��� Z \lhjhc mdZau\Z_l gZ kZf kibkhd�

DZd ijZ\beh� bfy kibkdZ ² i_j_f_ggZy� agZq_gb_ dhlhjhc ijbk\Zb\Z_lky hi_jZlhjhf

VHWT��gZijbf_j�

�VHWT FRUQHU �OLVW ��� ��� �����

�QWK � FRUQHU�

< wlhf ijbf_j_ nmgdpby �QWK � FRUQHU� \ha\jZsZ_l agZq_gb_ ���� lZd dZd ��� y\ey�

_lky i_j\uf we_f_glhf kibkdZ FRUQHU�

Kibkhd kha^Z_lky nmgdpb_c /,67� ?keb we_f_glu kibkdZ y\eyxlky dhgklZglZfb �Z g_ i_�

j_f_ggufb�� ^ey _]h nhjfbjh\Zgby fh`gh bkihevah\Zlv nmgdpbx 4827(� >ey mkdhj_ggh]h

\uah\Z nmgdpbb 4827( fh`gh bkihevah\Zlv h^bghqgmx dZ\uqdm �
� �hgZ aZ^Z_lky lhc `_ deZ�

\br_c� qlh b Zihkljhn�� Ke_^mxsb_ ^\_ nmgdpbb wd\b\Ze_glgu�

�VHWT FRUQHU �OLVW ��� ��� �����

�VHWT FRUQHU 
���� ��� �����

Fgh]b_ ^jm]b_ $XWR/,63�nmgdpbb� ij_^gZagZq_ggu_ ^ey ba\e_q_gby we_f_glh\ ba kibkdZ�

hibkZgu \ ijbeh`_gbb $SSHQGL[ $ jmdh\h^kl\Z ihevah\Zl_ey 9LVXDO /,63 9LVXDO /,63 'HYHO�



�Æ»½»�����ªËÉ¾Ë»ÇÇÃËÉ½»ÈÃÀ�È»�$XWR/,63 ����

RSHU
V *XLGH� KgZqZeZ h[jZlbl_kv d jZa^_em %DVLF )XQFWLRQV �;Zah\u_ nmgdpbb�� Z aZl_f /LVW

0DQLSXODWLRQ )XQFWLRQV �Nmgdpbb fZgbimebjh\Zgby kibkdZfb�� H]jZgbq_gguc h[t_f ^Zgghc

dgb]b g_ iha\hey_l ij_^klZ\blv gZ __ kljZgbpZo \k_ fgh]hh[jZab_ nmgdpbc $XWR/,63�

°ÍÆÃ¿ÌÇÄ�ÑÍÖÄÖÌÚÔ�Î¿Ï
Lhq_qgZy iZjZ² wlh ki_pbZevguc lbi kibkdZ� dhlhjuc kh^_j`bl lhevdh ^\Z we_f_glZ�

G_dhlhju_ $XWR/,63�nmgdpbb g_ ^himkdZxl lhq_qguo iZj \ dZq_kl\_ Zj]mf_glZ� ohly hgb b

bkihevamxlky ^ey ij_^klZ\e_gby h[t_dlh\ \ [Za_ ^Zgguo $XWR&$'� Lhq_qgmx iZjm nhjfbjm�

_l nmgdpby &216� gZijbf_j

�FRQV ��� ����

\ha\jZsZ_l ���� � ����� Kibkhd lZdh]h lbiZ gZau\Z_lky lhq_qgZy iZjZ� ihkdhevdm kh�

^_j`bl ^\Z we_f_glZ� jZa^_e_gguo lhqdhc�

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

«»¼ÉÍ» ÌÉ ÌÊÃÌÅ»ÇÃ ½ $XWR/,63

�� Kha^Zcl_ gh\uc q_jl_`� bkihevamy hipbx 6WDUW IURP 6FUDWFK�

�� <u[_jbl_ dhfZg^m 7RROVÖ$XWR/,63Ö9LVXDO /,63 (GLWRU� qlh[u hldjulv j_^Zdlhj

9LVXDO /,63�

�� < hdg_ &RQVROH \\_^bl_ �VHWT HQGSW 
���� ��� ������©©� $XWR/,63 \ha\jZ�

lbl ���� ��� �����

�� <_jgbl_kv \ hdgh &RQVROH� <\_^bl_ �FDU HQGSW�©©� $XWR/,63 \ha\jZlbl ����

�� <\_^bl_ �FDGU HQGSW�©©� $XWR/,63 \ha\jZlbl ����

�� <\_^bl_ �FGU HQGSW�©©� $XWR/,63 \ha\jZlbl ���� �����

�� <\_^bl_ �QWK � HQGSW�©©� $XWR/,63 \ha\jZlbl ����

�� G_ khojZgycl_ q_jl_`�

®ÏÍÂÏ¿ËËÇÏÍÁ¿ÌÇÄ�ÒÐÊÍÁÌÚÔ�ÁÚÏ¿ÅÄÌÇÈ
G_h[oh^bfhklv \uihegblv dZdmx�eb[h ijhp_^mjm ijb gZebqbb g_dhlhjuo mkeh\bc \hagb�

dZ_l ^h\hevgh qZklh� Mkeh\gh_ \ujZ`_gb_ ijhs_ \k_]h kha^Zlv ijb ihfhsb hi_jZlhjZ ,)�

dhlhjuc \uihegy_l h^gh ^_ckl\b_� _keb \ujZ`_gb_�hi_jZg^ bklbggh� b ^jm]h_� _keb hgh

eh`gh� Bgufb keh\Zfb� j_amevlZl hi_jZpbb aZ\bkbl hl bklbgghklb g_dhlhjh]h \ujZ`_gby�

< ex[hf yaud_ ijh]jZffbjh\Zgby h^ghc ba \Z`g_crbo mijZ\eyxsbo kljmdlmj y\eyxlky

pbdeu� dhlhju_ iha\heyxl ih\lhjylv hij_^_e_ggmx ijhp_^mjm g_kdhevdh jZa� ihdZ hgZ g_

[m^_l \uiheg_gZ gZ^ \k_fb h[t_dlZfb beb we_f_glZfb� Hi_jZlhj pbdeZ mklZgZ\eb\Z_l mkeh�

\by gZqZeZ \uiheg_gby hi_jZpbc� dhebq_kl\h h[t_dlh\� gZ^ dhlhjufb \uihegyxlky hi_jZ�

pbb� b mkeh\by \uoh^Z ba pbdeZ�

²ÐÊÍÁÌÚÄ�ÁÚÏ¿ÅÄÌÇÞ
Mkeh\gu_ \ujZ`_gby iha\heyxl mijZ\eylv oh^hf \uiheg_gby ijh]jZffu gZ hkgh\_ ZgZ�

ebaZ g_dhlhjuo ^Zgguo� J_amevlZlhf mkeh\gh]h \ujZ`_gby [m^_l eb[h 7 �bklbgZ�� eb[h QLO

�eh`v�� GZijbf_j� ^ey hi_jZlhjZ
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�� � ��

$XWR/,63 \ha\jZlbl 7 �bklbgZ�� ihkdhevdm � f_gvr_� q_f �� >ey hi_jZlhjZ

�! � ��

$XWR/,63 \ha\jZlbl QLO �eh`v�� ihkdhevdm � g_ [hevr_ �� >ey hi_jZlhjZ

� � ��

$XWR/,63 \ha\jZlbl nil � LZd dZd wlb hi_jZlhju \ha\jZsZxl 7 beb QLO� lh bo fh`gh bkihev�

ah\Zlv \ mkeh\ghf \ujZ`_gbb hi_jZlhjZ ,)� < h[s_f kemqZ_ kbglZdkbk hi_jZlhjZ ,) ke_�

^mxsbc�

�LI ÉÇÁÄ¸ÃÄ» ¸ÑÆ¶¼»Ã¾» gÇÁ¾B7UXH gÇÁ¾B)DOVH��

Ij_^iheh`bf� lj_[m_lky \u[jZlv hdjm`ghklb k jZ^bmkhf f_gvr_ ����� <hl ijbf_j hi_�

jZlhjZ ,)� \ dhlhjhf UDGLXV² i_j_f_ggZy k ijbk\h_gguf jZg__ agZq_gb_f�

�LI �� UDGLXV ����

�SULQF �r¶º¾ÉÇ Â»ÃÒÎ» �����

�SULQF �r¶º¾ÉÇ Ã» Â»ÃÒÎ» �����

�

A^_kv bkihevam_lky mkeh\gh_ \ujZ`_gb_ �� UDGLXV ����� <ujZ`_gb_ gÇÁ¾B7UXH²

wlh �SULQF �r¶º¾ÉÇ Â»ÃÒÎ» ������ Z \ujZ`_gb_f gÇÁ¾B)DOVH² �SULQF �r¶º¾ÉÇ

Ã» Â»ÃÒÎ» ������ Wlhl mkeh\guc hi_jZlhj wd\b\Ze_gl_g ke_^mxs_fm ml\_j`^_gbx� ?keb

jZ^bmk f_gvr_� q_f ���� i_qZlZlv ³JZ^bmk f_gvr_ ���´� _keb g_l² ³JZ^bmk g_ f_gvr_ ���´�

<ujZ`_gb_ gÇÁ¾B)DOVH fh`gh himklblv� Lh]^Z $XWR/,63 \uihegbl \ujZ`_gb_

gÇÁ¾B7UXH� _keb mkeh\gh_ \ujZ`_gb_ bklbggh� Z _keb hgh eh`gh� kjZam i_j_c^_l d \uihe�

g_gbx hklZevghc qZklb ijh]jZffu� < ke_^mxs_f mijZ`g_gbb \u \klj_lbl_ h[Z lbiZ hi_jZ�

lhjh\ ,)�

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

£ÌÊÉÆ×ÂÉ½»ÈÃÀ ÉÊÀË»ÍÉË» ,)

�� Kha^Zcl_ \ $XWR&$' gh\uc q_jl_`� bkihevamy hipbx 6WDUW IURP 6FUDWFK�

�� Hldjhcl_ 9LVXDO /,63� kha^Zcl_ gh\uc nZce b \\_^bl_ ke_^mxsbc l_dkl�

�GHIXQ F�FRPSDUH�WKUHH � � HQWHUHGBQXP�
�VHWT HQWHUHGBQXP �JHWLQW �?Qd¸»º¾È» Í¾ÇÁÄ����
�LI �� HQWHUHGBQXP ��

�SULQF �?Qd¸»º»ÃÃÄ» Í¾ÇÁÄ Â»ÃÒÎ» ���
�LI � HQWHUHGBQXP ��
�SULQF �?Qd¸»º»ÃÃÄ» Í¾ÇÁÄ Æ¶¸ÃÄ ���
�SULQF �?Qd¸»º»ÃÃÄ» Í¾ÇÁÄ ·ÄÁÒÎ» ���

�
�

�SULQF�
�

Nmgdpby *(7,17� ihemqZxsZy p_eh_ qbkeh hl ihevah\Zl_ey� [m^_l hibkZgZ \ wlhc ]eZ\_

g_kdhevdh gb`_� dZd b hi_jZlhj �SULQF�� ;eZ]h^Zjy gZebqbx ij_nbdkZ ?Q \ kljhd_

?Qd¸»º¾È» Í¾ÇÁÄ dZ`^h_ gh\h_ ijb]eZr_gb_ [m^_l \u\h^blvky k gh\hc kljhdb� Bk�

ihevah\Zgb_ wlh]h ij_nbdkZ ZgZeh]bqgh ijbf_g_gbx hi_jZlhjZ �WHUSUL��

�� S_edgbl_ gZ ibdlh]jZff_ &KHFN (GLW :LQGRZ �Ijh\_jblv ijh]jZffm \ hdg_ j_^Zd�

lbjh\Zgby�� ?keb \ hdg_ %XLOG 2XWSXW �J_amevlZl� ihy\ylky khh[s_gby h[ hrb[dZo�

bkijZ\vl_ dh^ b ih\lhjbl_ hi_jZpbx�
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�� KhojZgbl_ nZce ih^ bf_g_f DE�����OVS \ iZid_� \dexq_gghc \ kibkhd ihbkdZ im�

l_c nZceh\ ih^^_j`db� beb \ AFDG����?6XSSRUW?�

�� S_edgbl_ gZ ibdlh]jZff_ /RDG DFWLYH HGLW ZLQGRZ� Z aZl_f gZ ibdlh]jZff_ $FWLYDWH

$XWR&$'�

�� Qlh[u m\b^_lv j_amevlZl jZ[hlu mkeh\gh]h hi_jZlhjZ ,)� \\_^bl_ FRP�

SDUH�WKUHH©©� < hl\_l gZ ijb]eZr_gb_ d¸»º¾È» Í¾ÇÁÄ� \\_^bl_ �©©� $XWR&$'

hl\_lbl� d¸»º»ÃÃÄ» Í¾ÇÁÄ ·ÄÁÒÎ» ��

�� Ih\lhjbl_ dhfZg^m &203$5(�7+5((� < hl\_l gZ ijb]eZr_gb_ d¸»º¾È» Í¾ÇÁÄ�

\\_^bl_ �©©� $XWR&$' hl\_lbl� d¸»º»ÃÃÄ» Í¾ÇÁÄ Æ¶¸ÃÄ ��

�� ?s_ jZa ih\lhjbl_ dhfZg^m &203$5(�7+5((� < hl\_l gZ ijb]eZr_gb_ d¸»º¾È»

Í¾ÇÁÄ� \\_^bl_ �©©� $XWR&$' hl\_lbl� d¸»º»ÃÃÄ» Í¾ÇÁÄ Â»ÃÒÎ» ��

�� G_ khojZgycl_ q_jl_`�

µÇÉÊÚ
Pbdeu h[_ki_qb\Zxl \hafh`ghklv \uiheg_gby h^gh]h beb g_kdhevdbo hi_jZlhjh\ ijh�

]jZffu aZ^Zggh_ dhebq_kl\h jZa� H^bg ba kihkh[h\ hj]ZgbaZpbb pbdeZ² bkihevah\Zgb_

hi_jZlhjZ :+,/(�

NhjfZl nmgdpbb :+,/( ke_^mxsbc�

�ZKLOH ÉÇÁÄ¸ÃÄ»B¸ÑÆ¶¼»Ã¾» gÇÁ¾B7UXH

ÄÅ»Æ¶ÈÄÆÑ È»Á¶ Ì¾ÀÁ¶� ÀÄÈÄÆÑ» ¸ÑÅÄÁÃµÔÈÇµ ºÄ È»Ë ÅÄÆ� ÅÄ�

À¶ ÉÇÁÄ¸¾» ¾ÇÈ¾ÃÃÄ�

H[sbc ih^oh^ d mklZgh\d_ mkeh\bc khklhbl \h \dexq_gbb kq_lqbdZ \ hi_jZlhj :+,/(�

Kq_lqbd ih^kqblu\Z_l dhebq_kl\h \uiheg_gguo hi_jZpbc� Mkeh\b_f \uoh^Z ba pbdeZ fh`_l

kem`blv ^hklb`_gb_ kq_lqbdhf g_dhlhjh]h agZq_gby� Qlh[u knhjfbjh\Zlv kq_lqbd� ijb�

k\hcl_ i_j_f_gghc agZq_gb_� k dhlhjh]h \u ohlbl_ gZqZlv \uiheg_gb_ hi_jZpbb� AZl_f gZ�

ibrbl_ dh^ �lhqg__� _]h njZ]f_gl� ^ey h^gh]h ijhoh^Z� Ihke_ wlh]h m\_ebqvl_ agZq_gb_

kq_lqbdZ� bkihevamy \ujZ`_gb_ lbiZ

�VHWT FRXQWHU �� � FRXQWHU��

Ijh]jZffZ [m^_l ih\lhjylv \uiheg_gb_ hi_jZpbb ^h l_o ihj� ihdZ kq_lqbd �i_j_f_ggZy

FRXQWHU� g_ ^hklb]g_l mklZgh\e_ggh]h \Zfb agZq_gby�

<hl ijhklhc ijbf_j�

�GHIXQ F�SURFHVV �� FRXQWHU�

�VHWT FRXQWHU ��

�ZKLOH �� FRXQWHU ��

�SULQF �oÄÂ»Æ Ì¾ÀÁ¶ Ä·Æ¶·ÄÈÀ¾ ��

�SULQF FRXQWHU�

�WHUSUL�

�VHWT FRXQWHU �� � FRXQWHU��

�

�

< wlhf ijbf_j_ nmgdpby 352&(66 ijbk\Zb\Z_l i_j_f_gghc FRXQWHU agZq_gb_ �� AZl_f

gZqbgZ_lky pbde :+,/(� mkeh\b_f \uiheg_gby dhlhjh]h y\ey_lky lh� qlh agZq_gb_ i_j_f_g�

ghc FRXQWHU ^he`gh [ulv f_gvr_ �� <gmljb hi_jZlhjZ :+,/( i_qZlZ_lky kljhdZ �oÄÂ»Æ

Ì¾ÀÁ¶ Ä·Æ¶·ÄÈÀ¾ � b aZl_f agZq_gb_ i_j_f_gghc FRXQWHU� Nmgdpby �WHUSUL� h[_ki_�

qb\Z_l i_qZlv dZ`^hc ke_^mxs_c kljhdh\hc dhgklZglu k gh\hc kljhdb� AZl_f ^ey i_j_f_g�
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ghc FRXQWHU \uqbkey_lky gh\h_� [hevr__ agZq_gb_� DZ`^uc jZa ihke_ \uiheg_gby hi_jZlh�

jh\ l_eZ pbdeZ agZq_gb_ kq_lqbdZ m\_ebqb\Z_lky gZ �� ;_a ijbjZs_gby agZq_gby i_j_f_gghc

FRXQWHU mkeh\b_ \ kljhd_ � \k_]^Z [m^_l \ha\jZsZlv 7 b pbde gbdh]^Z g_ aZdhgqblky�

?keb \u kemqZcgh kha^Zeb ijh]jZffm k lZdbf [_kdhg_qguf pbdehf� lh fh`_l_ ij_j\Zlv

\uiheg_gb_ $XWR/,63�ijh]jZffu� gZ`Z\ �(VF!� �&WUO�%UHDN! beb \u[jZ\ \ f_gx 9LVXDO /,63

dhfZg^m 'HEXJÖ$ERUW (YDOXDWLRQ�

< ijb\_^_gghf ijbf_j_ pbde :+,/( ijh^he`Z_lky ^h l_o ihj� ihdZ i_j_f_ggZy

FRXQWHU f_gvr_ �� Dh]^Z agZq_gb_ kq_lqbdZ klZg_l jZ\guf �� ijh]jZffZ hklZgh\blky� Hi_�

jZlhj :+,/( \ha\jZsZ_l ihke_^g__ agZq_gb_ ijh]jZffu� lZd qlh $XWR&$' \ ihke_^g_c

kljhd_ \u\_^_l �� GZ jbk� 35.3ihdZaZg j_amevlZl \uiheg_gby wlhc ijh]jZffu�
Ijb jZ[hl_ k hi_jZlhjhf :+,/( fh`_l \hagbdgmlv `_eZgb_ h[t_^bgblv

g_kdhevdh hi_jZpbc \ h^bg [ehd� H[uqgh nmgdpby ,) ijb mkeh\bb bklbg�

ghklb eh]bq_kdh]h \ujZ`_gby \uihegy_l h^bg hi_jZlhj� H^gZdh \Zf fh`_l

ihgZ^h[blvky ijb \uiheg_gbb wlh]h mkeh\by hkms_kl\blv g_kdhevdh hi_jZ�

pbc� ?keb mkeh\guc hi_jZlhj khklhbl ba ^\mo qZkl_c² gÇÁ¾B7UXH b gÇ�

Á¾BFalse � lh gm`gh dZdbf�lh h[jZahf hl^_eblv wlb ]jmiiu hi_jZlhjh\

^jm] hl ^jm]Z� >ey wlh]h fh`gh bkihevah\Zlv nmgdpbx 352*1� $XWR/,63�

\klj_lb\ wlm dhfZg^m� [m^_l jZkkfZljb\Zlv \k_� qlh \dexq_gh \ dhgkljmd�

pbx 352*1� dZd h^bg hi_jZlhj�

< ke_^mxs_f ijbf_j_ \u m\b^bl_ bkihevah\Zggu_ jZg__ mkeh\gu_ hi_jZlhju ,)� H^gZdh

\h \lhjhf hi_jZlhj_� _keb \\_^_gh qbkeh �� [m^_l \u\_^_gZ g_ h^gZ� Z ^\_ kljhdb� Wlh ^hklb�

]Z_lky h[t_^bg_gb_f khhl\_lkl\mxsbo kljhd dh^Z hi_jZlhjhf 352*1�

�GHIXQ F�FRPSDUH�WKUHH �� HQWHUHGBQXP�
�VHWT HQWHUHGBQXP �JHWLQW �?Qd¸»º¾È» Í¾ÇÁÄ� ���
�LI �� HQWHUHGBQXP ��
�SULQF �?Qd¸»º»ÃÃÄ» Í¾ÇÁÄ Â»ÃÒÎ» ����
�LI � HQWHUHGBQXP ��
�SURJQ
�SULQF �?Q d¸»º»ÃÃÄ» Í¾ÇÁÄ Æ¶¸ÃÄ ����
�WHUSUL�
�SULQF �?Q�ÈÄ ¾ »ÇÈÒ Æ»½ÉÁÒÈ¶È ÓÀÇÅ»Æ¾Â»ÃÈ¶���

�
�SULQF �?Q d¸»º»ÃÃÄ» Í¾ÇÁÄ ·ÄÁÒÎ» ����

�
�
�SULQF�

�

NZce DE���E�OVS� bkihevam_fuc \ mijZ`g_gbb ih ijbf_g_gbx hi_jZlhjh\

:+,/(� ,)� 352*1 b kq_lqbdZ� kh^_j`blky gZ ijbeZ]Z_fhf dhfiZdl�^bkd_� ?keb \u

_s_ g_ ihf_klbeb wlhl dhfiZdl�^bkd \ ^bkdh\h^CD�ROM� k^_eZcl_ wlh k_cqZk�

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

£ÌÊÉÆ×ÂÉ½»ÈÃÀ ÉÊÀË»ÍÉËÉ½ :+,/(� ,)� 352*1 Ã ÌÒÀÍÒÃÅ» FRXQWHU

�� Hldjhcl_ $XWR&$' b kha^Zcl_ gh\uc q_jl_`�

�� Hldjhcl_ 9LVXDO /,63�

�� S_edgbl_ gZ ibdlh]jZff_ 2SHQ )LOH �Hldjulb_ nZceZ� iZg_eb bgkljmf_glh\ 6WDQ�

GDUG b hldjhcl_ nZce DE���E�OVS� jZkiheh`_gguc gZ ijbeZ]Z_fhf dhfiZdl�^bkd_�

¯ÇÐ� ����� ¯ÄÆÒÊÛÑ¿Ñ
ÁÚÎÍÊÌÄÌÇÞ ÓÒÌÉ�
ÕÇÇ SURFHVV
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�� KhojZgbl_ nZce ih^ bf_g_f DE�����OVS \ iZid_� \dexq_gghc \ kibkhd ihbkdZ im�

l_c nZceh\ ih^^_j`db� beb \ ?$XWR&$' 5��?6XSSRUW� L_dkl wlhc ijh]jZffu ih�

dZaZg gZ jbk� 35.4�

¯ÇÐ� ����� ®ÏÍÂÏ¿ËË¿ SULQW�WR��

�� AZ]jmabl_ DE�����OVS� <_jgbl_kv \ $XWR&$'�

�� <\_^bl_ SULQW�WR��©©� GZ`fbl_ deZ\brm �F2! ² hldjh_lky l_dklh\h_ hdgh $XWR�

&$' b [m^_l \b^_g j_amevlZl� ihdZaZgguc gZ jbk� 35.5�

¯ÇÐ� ����� ¯ÄÆÒÊÛÑ¿Ñ Ï¿ÀÍÑÚ
ÓÒÌÉÕÇÇ SULQW�WR��

�� G_ khojZgycl_ q_jl_`�

¯¿ÀÍÑ¿�Ð�ÍÀÙÄÉÑ¿ËÇ�ÖÄÏÑÄÅÄÈ
BklbggZy fhsv yaudZ $XWR/,63 ijhy\ey_lky ijb jZ[hl_ k h[t_dlZfb q_jl_`_c� < wlhf

jZa^_e_ hibkZgu $XWR/,63�ijh]jZffu� \uihegyxsb_ wlb fZ]bq_kdb_ ^_ckl\by�

®ÍÊÒÖÄÌÇÄ�ÇÌÓÍÏË¿ÕÇÇ�ÍÀ�ÍÀÙÄÉÑ¿Ô
Ex[hc h[t_dl [Zau ^Zgguo $XWR&$' �beb ijbfblb\� bf__l bfy� Ih wlhfm bf_gb fh`gh

ihemqblv kijZ\dm h[ h[t_dl_ ba ex[h]h f_klZ kh[kl\_ggh]h $XWR/,63�ijbeh`_gby� Qlh[u

m\b^_lv ijbf_j bf_gb h[t_dlZ� ihke_ kha^Zgby gh\h]h q_jl_`Z \\_^bl_

�FRPPDQG �BOLQH� ����� ����� ���©©

�HQWODVW�©©
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$XWR/,63 \ha\jZlbl �(QWLW\ QDPH��HG����! ��Bfy ijbfblb\Z��HG����!��

<hafh`gh� \ \Zr_c kbkl_f_ bfy ijbfblb\Z [m^_l hij_^_eylvky ^jm]bf qbkehf� Bkihev�

amy \ha\jZsZ_fh_ nmgdpb_c (17/$67 bfy ijbfblb\Z� fh`gh ijh]jZffguf iml_f ihemqZlv

beb mklZgZ\eb\Zlv gZ[hj hipbc ^ey ex[h]h aZ^Zggh]h h[t_dlZ [Zau ^Zgguo�

Nmgdpby (17*(7 �(17LW\ *(7� �Ihemqblv ijbfblb\� ² wlh dexq d baf_g_gbx [Zau ^Zg�

guo q_jl_`Z� < dZq_kl\_ _^bgkl\_ggh]h Zj]mf_glZ wlZ nmgdpby ihemqZ_l bfy ijbfblb\Z� Ih�

ke_ \uq_jqb\Zgby hlj_adZ \ ijb\_^_gghf \ur_ ijbf_j_ \\_^bl_

�VHWT P\OLQH �HQWJHW �HQWODVW���©©

$XWR/,63 \ha\jZlbl�

���� � �(QWLW\ QDPH� ��DF���!� �� � �/,1(�� ���� � �(QWLW\ QDPH�

��DF�I�!�

�� � ��%�� ���� � �$F'E(QWLW\�� ��� � �� ���� � �0RGHO�� �� � ����

���� � �$F'E/LQH�� ��� ��� ��� ���� ��� ��� ��� ���� ���� ��� ���

�����

< lZdhf \b^_ hlj_ahd ojZgblky \ [Za_ ^Zgguo q_jl_`Z� $XWR/,63 \ha\jZlbe h^bg [hevrhc

kibkhd� kh^_j`Zsbc �� \eh`_gguo� D dZ`^hfm ba \eh`_gguo kibkdh\ �ih^kibkdh\� fh`gh

h[jZsZlvky dZd ]jmii_� bg^_dkbjh\Zgghc ih __ i_j\hfm we_f_glm� DZ`^uc ba ih^kibkdh\ kh�

klhbl ba ^\mo qZkl_c� I_j\Zy qZklv² dh^ ]jmiiu ^Zgguo� \oh^ysbo \h \lhjmx qZklv� Bfy

ijbfblb\Z \oh^bl \ ]jmiim k dh^hf §�� DZ`^uc dh^ ]jmiiu hl\_qZ_l aZ hij_^_e_ggh_ k\hc�

kl\h hlj_adZ� I_j_q_gv gZb[he__ qZklh bkihevam_fuo dh^h\ ]jmii ijb\_^_g \ lZ[e� 35.6�

±¿ÀÊÇÕ¿ ����� ©ÍÃÚ ÂÏÒÎÎ ÐÑ¿ÌÃ¿ÏÑÌÚÔ ÍÀÙÄÉÑÍÁ $XWR&$'

¥É¿ ¾ËÎÊÊÖ ©ÊÃÌ»ÈÃÀ

s� £ÇÚ ÊËÃÇÃÍÃ½»

� ÃÊ ÊËÃÇÃÍÃ½»

� ÀÅÌÍÉ½»Ú ÅÉÈÌÍ»ÈÍ»

� ¬ÆÉÄ

�� ¨»Ò»Æ×È»Ú ÍÉÒÅ» �ÃÆÃ ÑÀÈÍË�

�� ¥ÉÈÀÒÈ»Ú ÍÉÒÅ» �ÃÆÃ ÍÉÒÅ» ½ÖË»½ÈÃ½»ÈÃÚ�

�� �ÖÌÉÍ»

�� ÉÆÔÃÈ»

�� «»¿ÃÎÌ �ÃÆÃ ½ÖÌÉÍ» ÍÀÅÌÍ»�

�� ±½ÀÍ

�� ¯Æ»¾ ÊËÉÌÍË»ÈÌÍ½» ÆÃÌÍ»

>ey bamq_gby h[t_dlZ $XWR&$' fh`gh lZd`_ bkihevah\Zlv 9LVXDO /,63� >ey wlh]h kgZqZ�

eZ \u[_jbl_ dhfZg^m 9LHZÖ%URZVH GUDZLQJ GDWDEDVHÖ%URZVH 6HOHFWLRQ �<b^ÖIjhkfhlj

[Zau ^Zgguo q_jl_`ZÖIjhkfhlj \u^_e_ggh]h njZ]f_glZ�� AZl_f \u^_ebl_ gm`guc h[t_dl�

Ihke_ wlh]h \ 9LVXDO /,63 hldjh_lky ^bZeh]h\h_ hdgh ,QVSHFW �Bgki_dlhj�� <u^_ebl_ bfy

ijbfblb\Z b� m^_j`b\Zy mdZaZl_ev furb gZ^ \u^_e_gguf l_dklhf� s_edgbl_ ijZ\hc dghi�

dhc� <u[_jbl_ \ dhgl_dklghf f_gx dhfZg^m ,QVSHFW� qlh[u ijhkfhlj_lv bgnhjfZpbx h[

h[t_dl_� GZ jbk� 35.6ij_^klZ\e_gZ bgnhjfZpby h kha^Zgghf jZg__ hlj_ad_�

< kibkd_ \uq_jq_ggh]h hlj_adZ ijbkmlkl\mxl g_ \k_ dh^u ]jmii� GZijbf_j� \ kibkd_� dh�

lhjuc \ha\jZlbe $XWR/,63� hlkmlkl\m_l ]jmiiZ �� �p\_l�� Ijb \uq_jqb\Zgbb hlj_adZ \u g_

aZ^Zeb y\gh _]h p\_l� < j_amevlZl_ ^ey g_]h ih mfheqZgbx [ue mklZgh\e_g l_dmsbc p\_l� Ih

wlhc `_ ijbqbg_ $XWR/,63 mklZgZ\eb\Z_l g_ \k_ Zljb[mlu ^ey dZ`^hc ]jmiiu y\gh� < ^Zgghf
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kemqZ_ p\_l mklZgh\e_g nmgdpb_c %\/D\HU �IHKEHX�� Z l_dmsbf

keh_f y\ey_lky kehc �� $XWR/,63 \ha\jZlbe �� � ���� \ ijb\_^_g�

ghf \ur_ kibkd_� qlh[u ih^q_jdgmlv� qlh hlj_ahd gZoh^blky \ keh_ ��

Djhf_ ijb\_^_gguo \ lZ[e� 35.6� bf__lky fgh]h ^jm]bo dh^h\

]jmii� Wlb dh^u fh`gh gZclb \ kijZ\hqghc kbkl_f_ 9LVXDO /,63� \u�

[jZ\ \ 9LVXDO /,63 dhfZg^m +HOSÖ9LVXDO /,63 +HOS 7RSLFV

�KijZ\dZÖJZa^_eu kijZ\db ih 9LVXDO /,63�� I_j_c^bl_ gZ \deZ^dm

&RQWHQWV �H]eZ\e_gb_� b ^\Z`^u s_edgbl_ gZ we_f_gl_ ';) 5HIHU�

HQFH �Jmdh\h^kl\h ih DXF�� �Ihkdhevdm dh^u ]jmii bkihevamxlky lZd`_ \ DXF�nZceZo� hgb
hibkZgu \ jmdh\h^kl\_ ih DXF�� S_edgbl_ ^\Z`^u gZ we_f_gl_ &KDSWHU � § (17,7,(6

6HFWLRQ� AZl_f fh`gh \u[jZlv eb[h jZa^_e &RPPRQ *URXS &RGHV IRU (QWLWLHV

�KlZg^Zjlgu_ dh^u ]jmii ^ey ijbfblb\h\�� eb[h dhgdj_lguc bgl_j_kmxsbc \Zk ijbfblb\�

<h fgh]bo kemqZyo h^bg b lhl `_ dh^ ]jmiiu fh`_l bf_lv jZaebqgh_ agZq_gb_ \ aZ\bkbfhklb

hl ijbfblb\Z� d dhlhjhfm hg hlghkblky� GZijbf_j� \ ijb\_^_gghf \ur_ kibkd_ ^ey gZq_j�

q_ggh]h hlj_adZ ]jmiiZ �� ij_^klZ\e_gZ ^Zggufb ���� ��� ����� dhlhju_ hagZqZxl� qlh

gZqZevgZy lhqdZ hlj_adZ bf__l dhhj^bgZlu ; ���� < ���� = ���� ?keb [u ]jmiiZ k dh^hf

� hibku\ZeZ hdjm`ghklv� lh dhhj^bgZlu ]jmiiu �� hij_^_eyeb [u p_glj wlhc hdjm`ghklb�

<u[hj b baf_g_gb_ jZaebqguo ^Zgguo� hlghkysboky d ijbfblb\m� hkms_kl\ey_lky nmgd�

pbyfb $662& b 68%67�

♦ Nmgdpby $662& \ha\jZsZ_l ih^kibkhd� gZc^_gguc ih \oh^m� Zkkhpbbjh\Zgghfm k

we_f_glhf kibkdZ� :j]mf_glZfb nmgdpbb $662& y\eyxlky we_f_gl b kZf kibkhd� GZ�

ijbf_j� _keb \ dZq_kl\_ i_j\h]h Zj]mf_glZ hij_^_eblv dh^ ]jmiiu �kdZ`_f� ���� hgZ

\ha\jZlbl agZq_gb_ dh^Z �\ ^Zgghf kemqZ_² gZqZevgmx lhqdm hlj_adZ�� ?keb kibkhd

k bf_g_f P\REMHFW kh^_j`bl ljb ]jmiiu² ��� � �JURXS ��� �� ��� ����

�� ��� ��� ��������lh��DVVRF � P\REMHFW��\ha\jZlbl��� ��� �����

♦ Nmgdpby 68%67 aZf_gy_l \ kibkd_ h^gh agZq_gb_ ^jm]bf� HgZ bkihevam_l ljb Zj]m�

f_glZ� I_j\uc hij_^_ey_l� q_f aZf_gylv� \lhjhc² qlh aZf_gylv� lj_lbc² \ dZdhf

ih^kibkd_ \uihegblv aZf_gm�

JZkkfhljbf jZ[hlm wlbo nmgdpbc gZ ijbf_j_ baf_g_gby dhhj^bgZl gZqZevghc lhqdb hlj_adZ�

�VHWT VWDUWSW �DVVRF �� P\OLQH��

$XWR/,63 \ha\jZlbl� ��� ��� ��� �����

Baf_gbf gZqZevgmx lhqdm�

�VHWT QHZBVWDUWSW 
��� ��� ��� �����
�VHWT P\OLQH �VXEVW QHZBVWDUWSW VWDUWSW P\OLQH��

$XWR/,63 \ha\jZlbl�

���� � �(QWLW\ QDPH� ��DF���!�
�� � �/,1(�� ���� � �(QWLW\ QDPH� ��DF�I�!�
�� � ��%�� ���� � �$F'E(QWLW\��
��� � �� ���� � �0RGHO��
�� � ���� ���� � �$F'E/LQH��
��� ��� ��� ���� ��� ��� ��� ���� ���� ��� ��� �����

< ^Zgghf kemqZ_ kms_kl\mxsZy i_j_f_ggZy VWDUWSW h[t_dlZ P\OLQH aZf_g_gZ gZ

QHZBVWDUWSW� G_ihkj_^kl\_ggh \ hlj_ahd gbdZdb_ baf_g_gby ihdZ qlh g_ \g_k_gu� >ey

\g_k_gby baf_g_gbc \ h[t_dl bkihevam_lky nmgdpby (1702'�

¯ÇÐ� ����� ®ÍÊÒÖÄÌÇÄ ÇÌ�
ÓÍÏË¿ÕÇÇ ÍÀ ÍÀÙÄÉÑÄ
ÖÄÏÑÄÅ¿ Á 9LVXDO /,63
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§ÆËÄÌÄÌÇÄ�ÍÀÙÄÉÑÍÁ
Dexqhf ^ey baf_g_gby h[t_dlh\ kem`bl nmgdpby (1702' �(17LW\ 02'LI\�

�J_^Zdlbjh\Zlv ijbfblb\�� Kibkhd� \ha\jZs_gguc $XWR/,63� fh`gh baf_gblv� Z aZl_f i_j_�

^Zlv nmgdpbx (1702' \ dZq_kl\_ Zj]mf_glZ ^ey h[gh\e_gby [Zau ^Zgguo $XWR&$'� Ijh�

^he`bf jZkkfhlj_gguc \ur_ ijbf_j� <\_^bl_

�HQWPRG P\OLQH�

$XWR/,63 \ha\jZlbl�

���� � �(QWLW\ QDPH� ��DF���!�

�� � �/,1(������ � �(QWLW\ QDPH� ��DF�I�!�

�� � ��%�� ���� � �$F'E(QWLW\��

��� � �� ���� � �0RGHO��

�� � ���� ���� � �$F'E/LQH��

��� ��� ��� ���� ��� ��� ��� ���� ���� ��� ��� �����

< [Zam ^Zgguo $XWR&$' \g_k_gu baf_g_gby� b l_i_jv gZqZevghc lhqdhc hlj_adZ y\ey_lky

lhqdZ k dhhj^bgZlZfb ; ���� < ���� = ����

°ÍÆÃ¿ÌÇÄ�Ì¿ÀÍÏ¿�ÁÚÀÏ¿ÌÌÚÔ�ÍÀÙÄÉÑÍÁ
K ihfhsvx nmgdpbb 66*(7 �6HOHFWLRQ 6HW *(7� �Ihemq_gb_ gZ[hjZ� fh`gh kha^Zlv gZ[hj

h[t_dlh\� WlZ nmgdpby \u^Z_l m`_ agZdhfh_ \Zf ijb]eZr_gb_ 6HOHFW REMHFWV�� GZb[h�

e__ qZklh k gZ[hjZfb h[t_dlh\ bkihevamxlky nmgdpbb� ijb\_^_ggu_ \ lZ[e� 35.7�
H^gh\j_f_ggh fh`gh bkihevah\Zlv g_ [he__ ��� gZ[hjh\� Qlh[u hk\h[h^blv gZ[hj \

$XWR/,63 ^ey ih\lhjgh]h bkihevah\Zgby \ ^Zevg_cr_f� gm`gh mklZgh\blv _]h \ QLO� gZijb�

f_j �VHWT VV QLO��

±¿ÀÊÇÕ¿ ����� °Ñ¿ÌÃ¿ÏÑÌÚÄ ÓÒÌÉÕÇÇ Ï¿ÀÍÑÚ Ð Ì¿ÀÍÏ¿ËÇ ÍÀÙÄÉÑÍÁ $XWR&$'

¯ÎÈÅÑÃÚ ©ÊÃÌ»ÈÃÀ

66*(7 ©¼Ë»¼»ÍÖ½»ÀÍ È»¼ÉË� ÊÉÆÎÒÀÈÈÖÄ ÉÍ ÊÉÆ×ÂÉ½»ÍÀÆÚ

66/(1*+ �ÉÂ½Ë»Ô»ÀÍ ÒÃÌÆÉ É¼ÕÀÅÍÉ½ ½ È»¼ÉËÀ� �ÆÚ ØÍÉÄ ÏÎÈÅÑÃÃ ÍËÀ¼ÎÀÍÌÚ É¿ÃÈ »Ë¾ÎÇÀÈÍ t È»¼ÉË

661$0( �ÉÂ½Ë»Ô»ÀÍ ÃÇÚ ÊËÃÇÃÍÃ½» ¿»ÈÈÉ¾É É¼ÕÀÅÍ» ½ È»¼ÉËÀ� �ÆÚ ÀÀ Ë»¼ÉÍÖ ÍËÀ¼ÎÙÍÌÚ ¿½» »Ë¾ÎÇÀÈÍ»� È»¼ÉË
Ã ÈÉÇÀË É¼ÕÀÅÍ» ½ È»¼ÉËÀ

< dZq_kl\_ ijbf_jZ ^ey gh\h]h q_jl_`Z fh`gh \\_klb ke_^mxsmx ijh]jZffm�

�FRPPDQG �BFLUFOH� ����� ����
nil
�FRPPDQG �BFLUFOH� ����� ����

nil
�FRPPDQG �BOLQH� ����� ����� ����� ����� ���
nil
�VHWT P\VVHW �VVJHW��

6HOHFW REMHFWV� DOO©©
� IRXQG

6HOHFW REMHFWV�©©
�VHOHFWLRQ VHW �!
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< jZkkfhlj_gghf ijbf_j_ i_j_f_gghc P\VVHW ijbk\h_g gZ[hj� knhjfbjh\Zgguc hipb_c

DOO� dhlhjuc kh^_j`bl ljb hlj_adZ b ^\Z djm]Z� Qlh[u m\b^_lv kh^_j`bfh_ gZ[hjZ� \\_^_f \

dhfZg^ghc kljhd_ beb \ hdg_ &RQVROH 9LVXDO /,63 ke_^mxsbc dh^�

�VVOHQJWK P\VVHW�©©
�

BlZd� l_i_jv \u m[_^bebkv� qlh gZ[hj kh^_j`bl iylv h[t_dlh\� I_j\hfm h[t_dlm ijbk\Zb�

\Z_lky ghf_j �� Z iylhfm ² �� Ihkfhljbf� qlh kh[hc ij_^klZ\ey_l i_j\uc h[t_dl�

�VVQDPH P\VVHW ��©©
�(QWLW\ QDPH� �IH����!

>ey ihemq_gby ^Zgguo h[ h[t_dl_ \\_^_f

�HQWJHW �VVQDPH P\VVHW ���©©

$XWR/,63 \ha\jZsZ_l�

���� � �(QWLW\ QDPH� �������!�

�� � �/,1(�� ���� � �(QWLW\ QDPH� �����I�!�

�� � ����� ���� � �$F'E(QWLW\��

��� � �� ���� � �0RGHO��

�� � ���� ���� � �$F'E/LQH��

��� ��� ��� ���� ��� ��� ��� ���� ���� ��� ��� �����

LZdb_ `_ ^_ckl\by fh`gh \uihegblv b k ^jm]bfb bf_gZfb ijbfblb\h\� \oh^ysbo \ gZ[hj�

< nZce_ ?6RIWZDUH?&KDS��?4XLFNOVS gZ ijbeZ]Z_fhf dhfiZdl�^bkd_ kh�

^_j`blky kijZ\hqgZy lZ[ebpZ k hibkZgb_f fgh]bo ihe_aguo nmgdpbc $XWR/,63�

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

¬ÉÂ¿»ÈÃÀ È»¼ÉË» É¼ÕÀÅÍÉ½ ÒÀËÍÀÁ»

�� Kha^Zcl_ gh\uc q_jl_` \ j_`bf_ 6WDUW IURP 6FUDWFK �;_a rZ[ehgZ� b \\_^bl_ \ gh\uc

nZce� hldjuluc \ hdg_ j_^Zdlbjh\Zgby 9LVXDO /,63� ke_^mxsbc gb`_ dh^� KhojZgbl_

nZce ih^ bf_g_f DE�����OVS \ iZid_� \dexq_gghc \ kibkhd ^hklmiZ d nZceZf ih^�

^_j`db� beb \ ?$FDG����?6XSSRUW�

�GHIXQ F�OLVWVVHW � � P\VVHW FRXQWHU�

�VHWT P\VVHW �VVJHW��

�VHWT FRXQWHU ��

�ZKLOH �� FRXQWHU �VVOHQJWK P\VVHW��

�WHUSUL�

�SULQF �FGU �DVVRF � �HQWJHW �VVQDPH P\VVHW FRXQWHU�����

�VHWT FRXQWHU �� FRXQWHU ���

�

�SULQF�

�

�� AZ]jmabl_ DE�����OVS�

�� :dlb\babjmcl_ $XWR&$' b gZq_jlbl_ g_kdhevdh h[t_dlh\ gZ wdjZg_ �g_ f_g__ ^\mo

jZaebqguo lbih\��

�� <\_^bl_ OLVWVHW©©� Ijb \uiheg_gbb nmgdpbb 66*(7 $XWR&$' ij_^eh`bl \Zf \u�

[jZlv h[t_dlu�
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�� <u[_jbl_ \k_ h[t_dlu q_jl_`Z� Ijh]jZffZ \u\_^_l lbiu dZ`^h]h ba gbo� �GZ`fbl_

deZ\brm �F2!� qlh[u hldjulv hdgh $XWR&$' 7H[W :LQGRZ b m\b^_lv j_amevlZl� ih�

dZaZgguc gZ jbk� 35.7�� Dhg_qgh� \Zr j_amevlZl fh`_l hlebqZlvky hl ihdZaZggh]h gZ

jbkmgd_� lZd dZd� \hafh`gh� [ueb \uq_jq_gu h[t_dlu ^jm]bo lbih\�

JZkkfhljbf� dZd jZ[hlZ_l wlZ ijh]jZffZ�

♦ < i_j\hc kljhd_ kha^Z_lky nmgdpby b h[ty\eyxlky ^\_ i_j_�

f_ggu_� P\VVHW b FRXQWHU�

♦ <h \lhjhc kljhd_ i_j_f_gghc P\VVHW ijbk\Zb\Z_lky gZ[hj�

kha^Zgguc ihevah\Zl_e_f ih aZijhkm nmgdpbb 66*(7�

♦ < lj_lv_c kljhd_ kq_lqbd FRXQWHU mklZgZ\eb\Z_lky \ ��

♦ < q_l\_jlhc kljhd_ gZqbgZ_lky pbde :+,/(� <uiheg_gb_ hi_�

jZpbc gZqbgZ_lky k kZfhc \gmlj_gg_c iZju kdh[hd� KgZqZeZ

nmgdpby 66/(1*7+ hij_^_ey_l dhebq_kl\h h[t_dlh\ \ gZ[hj_

P\VVHW� AZl_f aZ^Z_lky mkeh\b_ \uiheg_gby hi_jZlhjh\ l_eZ pbdeZ� pbde [m^_l \u�

ihegylvky ^h l_o ihj� ihdZ agZq_gb_ kq_lqbdZ g_ ij_\urZ_l qbkeh h[t_dlh\ \ gZ[hj_

P\VVHW� >jm]bfb keh\Zfb� pbde ij_djZsZ_lky ihke_ h[jZ[hldb \k_o h[t_dlh\ \ gZ�

[hj_�

♦ < iylhc kljhd_ nmgdpby 7(535, hkms_kl\ey_l i_j_oh^ gZ gh\mx kljhdm� \ dhlhjhc

[m^_l \u\_^_g kibkhd h[t_dlh\�

♦ < r_klhc kljhd_ dh^Z \u\h^blky gZ wdjZg kh^_j`bfh_ kibkdZ� DZd h[uqgh� \uiheg_�

gb_ hi_jZpbc gZqbgZ_lky k kZfhc \gmlj_gg_c iZju kdh[hd� Ihwlhfm kgZqZeZ hij_^_�

ey_lky bfy h[t_dlZ \ gZ[hj_ P\VVHW� ghf_j dhlhjh]h khhl\_lkl\m_l l_dms_fm agZq_�

gbx kq_lqbdZ� AZl_f k ihfhsvx nmgdpbb (17*(7 ijh]jZffZ ihemqZ_l h[t_dl� Ihke_

wlh]h nmgdpby $662& ba\e_dZ_l bfy h[t_dlZ ba ]jmiiu k dh^hf �� < j_amevlZl_ ihem�

qZ_lky lhq_qgZy iZjZ� \lhjuf we_f_glhf dhlhjhc y\ey_lky bfy h[t_dlZ� Nmgdpby &'5

ijhimkdZ_l i_j\uc we_f_gl lhq_qghc iZju� hklZ\eyy ebrv gm`gh_ gZf bfy h[t_dlZ�

B gZdhg_p� ijh]jZffZ \u\h^bl j_amevlZl�

♦ < k_^vfhc kljhd_ agZq_gb_ kq_lqbdZ m\_ebqb\Z_lky gZ � b pbde :+,/( ijh^he`Z_lky

^ey ke_^mxs_]h h[t_dlZ�

♦ < \hkvfhc kljhd_ aZdju\Z_lky pbde :+,/(�

♦ < ^_\ylhc kljhd_ ijh]jZffZ aZ\_jrZ_lky� <hijhku dhjj_dlgh]h aZ\_jr_gby h[km`�

^Zxlky g_kdhevdh gb`_ \ wlhc ]eZ\_�

♦ < ^_kylhc kljhd_ klhbl kdh[dZ� h]jZgbqb\ZxsZy l_eh nmgdpbb�

¡ÁÍÃ�Ã¿ÌÌÚÔ�ÎÍÊÛÆÍÁ¿ÑÄÊÄË
QZklh \ ijhp_kk_ \uiheg_gby $XWR/,63�ijh]jZff \dexqZ_lky \\h^ ^Zgguo ihevah\Zl_�

e_f� Qlh[u h[_ki_qblv wlm k\yav� \ $XWR/,63 kh^_j`blky jy^ nmgdpbc k ij_nbdkhf *(7� GZ�

ijbf_j� nmgdpby *(79$5 h[jZ[Zlu\Z_l bgnhjfZpbx h kbkl_fguo i_j_f_gguo� < lZ[e� 35.8
i_j_qbke_gu g_dhlhju_ ^jm]b_ ihe_agu_ *(7�nmgdpbb�

¯ÇÐ� ����� ¡ÍÆËÍÅÌÚÈ
ÏÄÆÒÊÛÑ¿Ñ ÁÚÎÍÊÌÄÌÇÞ
ÓÒÌÉÕÇÇ OLVWVVHW
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±¿ÀÊÇÕ¿ ����� ÐÌÍÁÌÚÄ ÓÒÌÉÕÇÇ ÃÊÞ ÁÁÍÃ¿ Ã¿ÌÌÚÔ ÎÍÊÛÆÍÁ¿ÑÄÊÄË

¯ÎÈÅÑÃÚ ©ÊÃÌ»ÈÃÀ

*(7',67 �ÉÂ½Ë»Ô»ÀÍ Ë»ÌÌÍÉÚÈÃÀ ÇÀÁ¿Î ¿½ÎÇÚ ÍÉÒÅ»ÇÃ� ÎÅ»Â»ÈÈÖÇÃ ÊÉÆ×ÂÉ½»ÍÀÆÀÇ

*(7,17 �ÉÂ½Ë»Ô»ÀÍ ÑÀÆÉÀ ÒÃÌÆÉ

*(75($/ �ÉÂ½Ë»Ô»ÀÍ ¿ÀÄÌÍ½ÃÍÀÆ×ÈÉÀ ÒÃÌÆÉ

*(7675,1* �ÉÂ½Ë»Ô»ÀÍ ÍÀÅÌÍÉ½ÎÙ ÅÉÈÌÍ»ÈÍÎ

>ey ijbhklZgh\db \uiheg_gby ijh]jZffu b \\h^Z agZq_gbc beb mdZaZgby lhqdb gZ h[t_d�

l_ \ l_eh nmgdpbb &200$1' fh`gh \dexqblv nmgdpbx 3$86(� GZijbf_j� \ujZ`_gb_

�FRPPDQG �FLUFOH� SDXVH ���� ^_eZ_l iZmam ^ey lh]h� qlh[u ihevah\Zl_ev hij_^_ebe

p_glj� Z aZl_f kha^Z_l hdjm`ghklv jZ^bmkhf ��

H[jZlbl_ \gbfZgb_ gZ gh\mx nmgdpbx (176(/ \ ke_^mxs_f mijZ`g_gbb� HgZ ij_^klZ\�

ey_l kh[hc mijhs_gguc \ZjbZgl nmgdpbb 66*(7 b bkihevam_lky ^ey \u[hjZ ihevah\Zl_e_f

h^gh]h h[t_dlZ� Nmgdpby (176(/ \ha\jZsZ_l bfy ijbfblb\Z b lhq_qgmx iZjm� kh^_j`Zsmx

dhhj^bgZlu mdZaZgghc lhqdb� Ke_^h\Zl_evgh� ihke_ bkihevah\Zgby nmgdpbb (176(/ k ih�

fhsvx nmgdpbb &$5 fh`gh ihemqblv bfy ijbfblb\Z ^ey nmgdpbb (17*(7�

< mijZ`g_gbb \u lZd`_ \klj_lbl_kv k gh\uf Zj]mf_glhf t nmgdpbb JHWVWULQJ� ?keb

hg bkihevam_lky b g_ jZ\_g QLO� lh ijb \\h^_ ^Zgguo ^himkdZxlky ijh[_eu� LZdbf h[jZahf�

wlhl Zj]mf_gl iha\hey_l ihevah\Zl_ex \\h^blv l_dklh\u_ dhgklZglu� khklhysb_ ba g_kdhev�

dbo keh\�

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

ªÉÆÎÒÀÈÃÀ ¿»ÈÈÖÐ ÉÍ ÊÉÆ×ÂÉ½»ÍÀÆÚ

�� Kha^Zcl_ gh\uc q_jl_` \ j_`bf_ 6WDUW IURP 6FUDWFK�

�� Hldjhcl_ 9LVXDO /,63� kha^Zcl_ gh\uc nZce b \\_^bl_ ke_^mxsbc dh^� KhojZgbl_

nZce ih^ bf_g_f DE�����OVS \ iZid_ $FDG����?6XSSRUW beb ex[hc ^jm]hc

iZid_� \dexq_gghc \ kibkhd ihbkdZ iml_c nZceh\ ih^^_j`db�

�GHIXQ F�FKJP\WH[W � � VUFBREMHFW QHZBKW QHZBVWU�
�VHWT VUFBREMHFW �HQWJHW �FDU �HQWVHO����
�VHWT QHZBKW �JHWUHDO �?n l¶ÀÄ¸¶ ÃÄ¸¶µ ¸ÑÇÄÈ¶ È»ÀÇÈ¶" ���
�VHWT QHZBVWU �JHWVWULQJ 7 �oÄ¸Ñ¿ È»ÀÇÈ� ���
�VHWT VFUBREMHFW
�VXEVW �FRQV �� QHZBKW� �DVVRF �� VUFBREMHFW� VUFBREMHFW�

�
�VHWT VFUBREMHFW
�VXEVW �FRQV � QHZBVWU� �DVVRF � VUFBREMHFW� VUFBREMHFW�

�
�HQWPRG VUFBREMHFW�
�SULQF�

�

�� AZ]jmabl_ nZce DE�����OVS�

�� K ihfhsvx dhfZg^u '7(;7 �>L?DKL� beb 7(;7 �L?DKL� kha^Zcl_ dZdhc�gb[m^v

njZ]f_gl l_dklZ b \uihegbl_ gZ^ gbf nmgdpbx FKJP\WH[W� < hl\_l gZ ijb]eZr_gby

\\_^bl_ agZq_gby \ukhlu b gh\uc l_dkl� $XWR&$' baf_gbl \ukhlm b kh^_j`bfh_ l_d�

klh\h]h h[t_dlZ�

�� G_ khojZgycl_ q_jl_`�
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WlZ ijh]jZffZ jZ[hlZ_l ke_^mxsbf h[jZahf�

♦ < i_j\hc kljhd_ hij_^_ey_lky nmgdpby b h[ty\eyxlky ljb i_j_f_gguo�

♦ <h \lhjhc kljhd_ nmgdpby (176(/ ij_^hklZ\ey_l ihevah\Zl_ex \hafh`ghklv \u�

[jZlv h^bg h[t_dl� DZd m`_ mihfbgZehkv� nmgdpby &$5 \u^_ey_l bfy ijbfblb\Z� dh�

lhjh_ aZl_f i_j_^Z_lky \ nmgdpbx (17*(7 ^ey fh^bnbdZpbb� Ihke_ wlh]h hdhgqZ�

l_evgh_ bfy ijbfblb\Z ijbk\Zb\Z_lky i_j_f_gghc VUFBREMHFW�

♦ < lj_lv_c kljhd_ \u\h^blky ijb]eZr_gb_ aZ^Zlv gh\mx \ukhlm l_dklZ b \\_^_ggh_

ihevah\Zl_e_f qbkeh ijbk\Zb\Z_lky i_j_f_gghc QHZBKW�

♦ < q_l\_jlhc kljhd_ \u\h^blky ijb]eZr_gb_ aZ^Zlv gh\uc l_dkl b \\_^_ggh_ ihevah�

\Zl_e_f agZq_gb_ ijbk\Zb\Z_lky i_j_f_gghc QHZBVWU�

♦ < iylhc kljhd_ gZqbgZ_lky ijhp_kk aZf_gu klZjuo agZq_gbc gh\ufb� A^_kv aZimkdZ�

_lky nmgdpby� ijbk\Zb\ZxsZy gh\u_ agZq_gby iZjZf_ljh\ h[t_dlm VUFBREMHFW�

♦ < r_klhc kljhd_ nmgdpby 68%67 aZf_gy_l ^ey h[t_dlZ VUFBREMHFW klZjh_ agZq_gb_

\ukhlu l_dklZ gh\uf� �Dh^ ]jmiiu �� khhl\_lkl\m_l \ukhl_ l_dklZ��

♦ < k_^vfhc kljhd_ aZ\_jrZ_lky \uah\ nmgdpbb 6(74�

♦ <hkvfZy kljhdZ ZgZeh]bqgZ iylhc� Hi_jZpbb� \uiheg_ggu_ ^ey \ukhlu l_dklZ� l_i_jv

ih\lhjyxlky ^ey _]h kh^_j`Zgby�

♦ < ^_\ylhc kljhd_ nmgdpby 68%67 aZf_gy_l klZjh_ kh^_j`Zgb_ l_dklZ h[t_dlZ

VUFBREMHFW gh\uf� �Dh^ ]jmiiu � khhl\_lkl\m_l agZq_gbx l_dklh\hc dhgklZglu��

♦ < ^_kylhc kljhd_ aZ\_jrZ_lky \uah\ nmgdpbb 6(74�

♦ < h^bggZ^pZlhc kljhd_ nmgdpby (1702' \ghkbl baf_g_gby \ [Zam ^Zgguo q_jl_`Z�

♦ < ^\_gZ^pZlhc kljhd_ ijh]jZffZ aZ\_jrZ_lky�

♦ < ljbgZ^pZlhc kljhd_ klhbl kdh[dZ� h]jZgbqb\ZxsZy l_eh nmgdpbb�

®ÍÐÊÄÃÌÇÄ�×ÑÏÇÔÇ
GZrm ijh]jZffm g_evay kqblZlv aZ\_jr_gghc� _keb g_ ^h[Z\blv d g_c _s_ g_kdhevdh aZ�

dexqbl_evguo rljboh\�

<u� gZ\_jgh_� h[jZlbeb \gbfZgb_� qlh \ dhgp_ g_kdhevdbo ijh]jZff bkihevah\ZeZkv

nmgdpby 35,1&� Wlh hagZqZ_l� qlh ijb aZ\_jr_gbb jZ[hlu ijh]jZffu \ dhfZg^ghc kljhd_

g_ [m^_l \u\h^blvky gbdZdbo ^hihegbl_evguo khh[s_gbc� LZdhc kihkh[ aZ\_jr_gby ijh�

]jZff gZau\Z_lky kihdhcguf beb qbkluf �H[LWLQJ FOHDQO\ beb TXLHWO\��

< jZkkfhlj_gguo ^h kbo ihj ijbeh`_gbyo hq_gv fZeh \gbfZgby m^_eyehkv \hijhkZf h[�

jZ[hldb hrb[hd� < q_l\_jlhc kljhd_ ijh]jZffu� ijb\_^_gghc gb`_� \ ihrZ]h\hc bgkljmd�

pbb� bkihevam_lky gh\Zy nmgdpby ijh\_jdb gZ jZ\_gkl\h² (48$/� WlZ nmgdpby hlebqZ_lky

hl hi_jZlhjZ  l_f� qlh hgZ \ha\jZsZ_l 7UXH lhevdh \ lhf kemqZ_� dh]^Z ^\Z \ujZ`_gby jZ\�

gu �dZ`^uc ba h[t_dlh\ i_j_^ ijh\_jdhc gZ jZ\_gkl\h ij_^\Zjbl_evgh \uqbkey_lky�� Qlh[u

g_ kimlZlv wlb dhgkljmdpbb� ijhs_ \k_]h aZihfgblv� qlh ^ey kjZ\g_gby kibkdh\ ijbf_gy_lky

nmgdpby (48$/� Z ^ey kjZ\g_gby qbk_e² hi_jZlhj  �

< ijh]jZff_� ijb\_^_gghc gb`_� \ ihrZ]h\hc bgkljmdpbb� ij_^mkfhlj_g \ZjbZgl h[jZ�

[hldb hrb[hqgh]h \u[hjZ g_l_dklh\h]h h[t_dlZ� ?keb \u[jZg h[t_dl� g_ y\eyxsbcky l_d�

klh\uf� ijh]jZffZ i_j_c^_l d \uiheg_gbx kljhdb �� b gZi_qZlZ_l khh[s_gb_ h[ hrb[d_� dÑ

ºÄÁ¼ÃÑ ¸Ñ·Æ¶ÈÒ È»ÀÇÈÄ¸Ñ¿ Ä·Ð»ÀÈ�
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:gZeh]bqgmx h[jZ[hldm hrb[hd ijb \u[hj_ h[t_dlh\ fh`gh ijh\h^blv k bkihevah\Zgb�

_f nmgdpbb ,)� >ey \uiheg_gby wlhc nmgdpbb lj_[m_lky gZebqb_ eh]bq_kdh]h \ujZ`_gby�

Ihwlhfm� _keb ihevah\Zl_ev g_ \u[_j_l h[t_dl gm`gh]h lbiZ� eh]bq_kdh_ \ujZ`_gb_ ^he`gh

ijbgylv agZq_gb_ IDOVH� <h \lhjmx qZklv gsmjB)$/6( mkeh\gh]h hi_jZlhjZ ,) fh`gh ih�

f_klblv khh[s_gb_ h[ hrb[d_�

Ih^h[gZy h[jZ[hldZ hrb[hd g_h[oh^bfZ ^ey ijZ\bevgh]h nmgdpbhgbjh\Zgby $XWR/,63�

ijh]jZff�

?s_ h^bg aZdexqbl_evguc rljbo² \dexq_gb_ \ l_dkl ijh]jZffu dhff_glZjb_\� < gZ�

qZe_ ijh]jZffu \dexqbl_ dhff_glZjbc k hibkZgb_f __ nmgdpbhgZevgh]h gZagZq_gby� Wlh

ihfh`_l ^jm]bf ihevah\Zl_eyf \Zr_c ijh]jZffu emqr_ ihgylv __ eh]bdm� Z \Zf kZfbf²

[uklj__ \kihfgblv kh[kl\_gguc aZfuk_e g_kdhevdh f_kyp_\ kimkly� Kljhdb dhff_glZjby \

$XWR/,63�ijh]jZffZo gZqbgZxlky k kbf\heZ ³lhqdZ k aZiylhc´ ����

Dhff_glZjbb lZd`_ ke_^m_l ihf_sZlv b \ l_dkl_ ijh]jZffu� Hlkmlkl\b_ dhff_glZjb_\

fh`_l bkihjlblv ^Z`_ kZfuc emqrbc dh^� ;hevrbgkl\h ijhn_kkbhgZevguo ijh]jZffbklh\

hq_gv ih^jh[gh dhff_glbjmxl b ^hdmf_glbjmxl k\hb ijh]jZffu�

9LVXDO /,63 ih^^_j`b\Z_l g_kdhevdh lbih\ dhff_glZjb_\� S_edgbl_ gZ ibdlh]jZff_

)RUPDW (GLW :LQGRZ iZg_eb bgkljmf_glh\ 7RROV� b 9LVXDO /,63 Z\lhfZlbq_kdb \ujh\gy_l

dhff_glZjbb wlbo lbih\ \ \Zr_c ijh]jZff_ \ ijhp_kk_ nhjfZlbjh\Zgby dh^Z� JZkkfhljbf

bo ih^jh[g__�

♦ ��� ² ljb lhqdb k aZiylhc� Ijb bkihevah\Zgbb lZdh]h lbiZ dhff_glZjby 9LVXDO /,63

\ujZ\gb\Z_l dhff_glZjbc ih e_\hfm djZx� Wlhl lbi dhff_glZjby bkihevamxl \ gZ�

qZe_ ijh]jZffu ^ey hibkZgby __ gZagZq_gby b nmgdpbhgbjh\Zgby�

♦ �� ² ^\_ lhqdb k aZiylhc� Wlhl dhff_glZjbc k^\b]Z_lky \ ijhp_kk_ nhjfZlbjh\Zgby

gZ mjh\_gv ke_^mxsbo kdh[hd� LZdhc dhff_glZjbc bkihevam_lky ^ey ihykg_gby ke_�

^mxs_c aZ gbf h^ghc beb g_kdhevdbo kljhd dh^Z�

♦ � ² lhqdZ k aZiylhc� Dhff_glZjbc� ihf_q_gguc wlbf kbf\hehf� 9LVXDO /,63 \ ijh�

p_kk_ nhjfZlbjh\Zgby dh^Z ih mfheqZgbx k^\b]Z_l gZ �� kbf\heh\� Wlh agZq_gb_

fh`gh baf_gblv \ ^bZeh]h\hf hdg_ )RUPDW 2SWLRQV �IZjZf_lju nhjfZlbjh\Zgby��

dhlhjh_ hldju\Z_lky ijb \u[hj_ dhfZg^u 7RROVÖ(QYLURQPHQW 2SWLRQVÖ9LVXDO

/,63 )RUPDW 2SWLRQV �K_j\bkÖIZjZf_lju kj_^uÖIZjZf_lju nhjfZlbjh\Zgby 9LV�

XDO /,63� �jbk� 35.8�� Wlhl lbi dhff_glZjby h[uqgh bkihevam_lky ^ey l_dmsbo ihyk�

g_gbc \ ijZ\hc qZklb dh^Z� ;eZ]h^Zjy [hevrhfm hlklmim lZdb_ dhff_glZjbb ohjhrh

\u^_eyxlky gZ nhg_ dh^Z�

♦ �_ _� ² \gmlj_ggbc dhff_glZjbc� <gmlj_ggb_ dhff_glZjbb fh`gh ihf_klblv \gml�

jb ex[hc kljhdb dh^Z� <gmlj_ggbc dhff_glZjbc nhjfZlbjm_lky ke_^mxsbf h[jZ�

ahf� �_ �ÈÄ ÀÄÂÂ»ÃÈ¶Æ¾¿ _�� L_dkl dhff_glZjby h]jZgbqb\Z_lky lhqdhc k aZiy�

lhc b \_jlbdZevghc q_jlhc� <gmlj_ggbc dhff_glZjbc bkihevam_lky ^ey ihykg_gby

g_[hevrh]h njZ]f_glZ dh^Z� jZkiheh`_ggh]h \ h^ghc kljhd_�

Gb`_ ijb\_^_gu ijbf_ju dhff_glZjb_\ jZaebqgh]h lbiZ�

§ÐÎÍÊÛÆÍÁ¿ÌÇÄ $XWR/,63 ÃÊÞ ÉÍÎÇÏÍÁ¿ÌÇÞ ÐÁÍÈÐÑÁ ÍÀÙÄÉÑÍÁ

< ke_^mxs_c ijh]jZff_ \u[jZgghfm h[t_dlm ijbk\Zb\Z_lky lhl `_ kehc� qlh b ^jm]hfm

h[t_dlm� Fgh]b_ ihevah\Zl_eb $XWR&$' Zdlb\gh ijbf_gyeb wlm ijh]jZffm ^h ihy\e_gby

nmgdpbb 0$7&+3523 \ \_jkbb $XWR&$' 5��� H[sZy f_lh^heh]by� \u[jZggZy a^_kv ^ey

dhibjh\Zgby keh_\ h[t_dlh\� fh`_l [ulv bkihevah\ZgZ ^ey baf_g_gby ex[uo ^jm]bo

k\hckl\ h[t_dlh\ $XWR&$'�
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���lÄÅ¾ÆÄ¸¶Ã¾» ÇÁÄµ Ä·Ð»ÀÈ¶ ¾ ÅÆ¾Ç¸Ä»Ã¾» »¹Ä ºÆÉ¹¾Â

��� ¸Ñ·Æ¶ÃÃÑÂ Ä·Ð»ÀÈ¶Â

�GHIXQ F�PDWFKOD\HU �� VUFBREMHFW P\VVHW FRXQWHU
FXUBHQWBHQWBOD\HU�
�� ÅÆ¾¹Á¶Î»Ã¾» ÅÄÁÒ½Ä¸¶È»ÁÔ
�SULQF �?Q dÑ·»Æ¾È» ¾ÇËÄºÃÑ¿ Ä·Ð»ÀÈ ��
�LI �VHWT VUFBREMHFW �FDU �HQWVHO��� � ¸Ñ·Æ¶ÈÒ Ä·Ð»ÀÈ
�SURJQ

� ÇÍ¾ÈÑ¸¶Ã¾» ÇÁÄµ
� ¸Ñ·Æ¶ÃÃÄ¹Ä Ä·Ð»ÀÈ¶

�VHWT VUFBOD\HU �DVVRF � �HQWJHW VUFBREMHFW���
�� ÅÆ¾¹Á¶Î»Ã¾» ÅÄÁÒ½Ä¸¶È»ÁÔ
�SULQF �?Q dÑ·»Æ¾È» Ä·Ð»ÀÈÑ ºÁµ ÀÄÅ¾ÆÄ¸¶Ã¾µ

ÇÁÄµ��
�� ¸Ñ·ÄÆ Ã»ÇÀÄÁÒÀ¾Ë Ä·Ð»ÀÈÄ¸ Ç ¾ÇÅÄÁÒ½Ä¸¶Ã¾»Â
�� ÊÉÃÀÌ¾¾ VVJHW
�LI �VHWT P\VVHW �VVJHW�� � ¶Ã¶Á¾½ ¸Ñ·Æ¶ÃÃÑË Ä·Ð»ÀÈÄ¸
�SURJQ � »ÇÁ¾ Ä·Ð»ÀÈÑ ¸Ñ·Æ¶ÃÑ� ¸ÑÅÄÁÃ¾ÈÒ ÇÁ»ºÉÔÏ»»

�VHWT FRXQWHU ��
�ZKLOH �� FRXQWHU �VVOHQJWK P\VVHW��

�VHWT FXUBHQW �HQWJHW �VVQDPH P\VVHW FRXQWHU���
�VHWT HQWBOD\HU �DVVRF � FXUBHQW��
�HQWPRG �VXEVW VUFBOD\HU HQWBOD\HU FXUBHQW��
�VHWT FRXQWHU �� FRXQWHU ���

� � ÀÄÃ»Ì ZKLOH
� � ÀÄÃ»Ì SURJQ
�SULQF �?Qo¾ ÄºÃÄ¹Ä Ä·Ð»ÀÈ¶ Ã» ¸Ñ·Æ¶ÃÄ�� � ÇÄÄ·Ï»Ã¾»

Ä· ÄÎ¾·À»
� � ÀÄÃ»Ì LI

� � ½¶¸»ÆÎ»Ã¾» ÊÉÃÀÌ¾¾ SURJQ ºÁµ ¸Ñ·ÄÆ¶ Ä·Ð»ÀÈÄ¸
�� ÇÄÄ·Ï»Ã¾» ÅÄÁÒ½Ä¸¶È»ÁÔ� »ÇÁ¾ Ã» ¸Ñ·Æ¶Ã ¾ÇËÄºÃÑ¿ Ä·Ð»ÀÈ
�SULQF �?QdÑ Ã» ¸Ñ·Æ¶Á¾ ¾ÇËÄºÃÑ¿ Ä·Ð»ÀÈ��

� � ÀÄÃ»Ì ÄÅ»Æ¶ÈÄÆ¶ LI
�SULQF�

� � ÀÄÃ»Ì ÊÉÃÀÌ¾¾ F�PDWFKOD\HU

< wlhc ijh]jZff_ kgZqZeZ hij_^_ey_lky bfy \u[jZggh]h h[t_dlZ k bkihevah\Zgb_f nmgd�

pbb �FDU �HQWVHO��� AZl_f nmgdpby (17*(7 \u[bjZ_l kZf h[t_dl ih _]h bf_gb� Z

nmgdpby $662& hij_^_ey_l _]h kehc \ ]jmii_ k dh^hf �� AZl_f \ ijh]jZff_ kha^Z_lky gZ�

[hj ba \u[jZgguo h[t_dlh\� < pbde_ ^ey dZ`^h]h ba wlbo h[t_dlh\ hij_^_ey_lky _]h kehc

�i_j_f_ggZy HQWBOD\HU� b k ihfhsvx nmgdpbc (1702' b 68%67 l_dms__ agZq_gb_

kehy aZf_gy_lky agZq_gb_f kehy bkoh^gh]h h[t_dlZ�

H[jZ[hldZ dZ`^hc iZju h[t_dlh\ �h[t_dlZ�^hghjZ� kehc dhlhjh]h dhibjm_lky� b h[t_d�

lh\�j_pbib_glh\� hkms_kl\ey_lky \ l_e_ nmgdpbb ,)� hi_jZlhj gsmj�)$/6( dhlhjhc

\u^Z_l khh[s_gb_ h[ hrb[d_� _keb g_ \u[jZg ohly [u h^bg ba g_h[oh^bfuo h[t_dlh\�
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¯ÇÐ� ����� ¡ ÃÇ¿ÊÍÂÍÁÍË ÍÉÌÄ )RU�

PDW 2SWLRQV ÏÄÃ¿ÉÑÍÏ¿ 9LVXDO /,63
ËÍÅÌÍ ÇÆËÄÌÇÑÛ ÍÑÐÑÒÎÚ Ç ÃÏÒÂÇÄ
Î¿Ï¿ËÄÑÏÚ ÓÍÏË¿ÑÇÏÍÁ¿ÌÇÞ ÉÍÃ¿

®Í×¿ÂÍÁ¿Þ ÇÌÐÑÏÒÉÕÇÞ

¢»½ÀËÓ»ÙÔÃÀ ÓÍËÃÐÃ

�� AZ]jmabl_ ijh]jZffm� kha^Zggmx \ ij_^u^ms_f mijZ`g_gbb� ?keb \u _]h g_ ^_eZeb�

\\_^bl_ ijh]jZffm \ hdg_ j_^ZdlhjZ 9LVXDO /,63 b khojZgbl_ nZce ih^ bf_g_f DE���

��OVS \ iZid_ ?$XWR&$' 5��?6XSSRUW beb ex[hc ^jm]hc iZid_� \dexq_gghc \

kibkhd ihbkdZ iml_c nZceh\ ih^^_j`db� AZl_f hldjhcl_ \ $XWR&$' ex[hc q_jl_` b

aZ]jmabl_ l_dkl ijh]jZffu�

�� <uihegbl_ nmgdpbx FKJP\WH[W b \ hl\_l gZ ijb]eZr_gb_ 6HOHFW REMHFW�

�<u[_jbl_ h[t_dl�� \u[_jbl_ h[t_dl� g_ y\eyxsbcky l_dklh\uf �gZijbf_j� FLUFOH��

< hl\_l gZ ijb]eZr_gby \\_^bl_ \ukhlm b gh\uc l_dkl�

?keb wlh ijh^_eZlv ih hlghr_gbx d djm]m� lh h[hagZq_gb_ _]h jZ^bmkZ baf_gblky \

khhl\_lkl\bb k mdZaZgghc gh\hc \ukhlhc l_dklZ� Wlh� dhg_qgh� kh\k_f g_ lh� qlh bf_�

ehkv \ \b^m ijb gZibkZgbb wlhc ijh]jZffu�

�� Baf_gbl_ ijh]jZffm� dZd mdZaZgh gb`_� b khojZgbl_ __ \ nZce_ DE�����OVS�

���¾½Â»Ã»Ã¾» ¸ÑÇÄÈÑ È»ÀÇÈ¶ ¾ »¹Ä ÇÄº»Æ¼¶Ã¾µ
�GHIXQ F�FKJP\WH[W � � VUFBREMHFW QHZBKW QHZBVWU�
�WHUSUL�
�VHWT VUFBREMHFW �HQWJHW �FDU �HQWVHW����
�LI �HTXDO �DVVRF � VUFBREMHFW� 
�� � �7(;7���
�SURJQ
�SULQF �l¶ÀÄ¸¶ ÃÄ¸¶µ ¸ÑÇÄÈ¶ È»ÀÇÈ¶" ��
�VHWT QHZBKW �JHWUHDO��
�SULQF �oÄ¸Ñ¿ È»ÀÇÈ� ��
�VHWT QHZBVWU �JHWVWULQJ��
�VHWT VFUBREMHFW

�VXEVW �FRQV �� QHZBKW� �DVVRF �� VUFBREMHFW�
VUFBREMHFW�

�
�VHWT VFUBREMHFW

�VXEVW �FRQV � QHZBVWU� �DVVRF �
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VUFBREMHFW�VUFBREMHFW�
�
�HQWPRG VUFBREMHFW�

� � ÀÄÃ»Ì SURJQ
�SULQF �dÑ ºÄÁ¼ÃÑ ¸Ñ·Æ¶ÈÒ È»ÀÇÈÄ¸Ñ¿ Ä·Ð»ÀÈ���

� � ÀÄÃ»Ì if
�SULQF�

� � ÀÄÃ»Ì F�FKJP\WH[W

�� AZ]jmabl_ ijh]jZffm DE�����OVS b kgh\Z \uihegbl_ ijh]jZffm k djm]hf beb ^jm�

]bf g_l_dklh\uf h[t_dlhf�

�� G_ khojZgycl_ q_jl_`�

¯ÄÆÝËÄ
IjhqblZ\ wlm ]eZ\m� \u gZmqbebkv kha^Z\Zlv i_j_f_ggu_� nmgdpbb $XWR/,63� Z lZd`_ jZ�

[hlZlv k dhfZg^Zfb $XWR&$' b kbkl_fgufb i_j_f_ggufb� <u jZkrbjbeb k\hb agZgby h[

$XWR/,63� ihagZdhfb\rbkv k bkihevah\Zgb_f kibkdh\ b pbdeh\� Ba wlhc ]eZ\u \u magZeb� dZd

ihemqblv b baf_gblv bgnhjfZpbx h[ h[t_dlZo q_jl_`Z� gZmqbebkv kha^Z\Zlv gZ[hju h[t_d�

lh\� Bkihevamy wlb f_lh^u� Z lZd`_ \\h^ ^Zgguo ihevah\Zl_e_f� fh`gh Z\lhfZlbabjh\Zlv

ijhp_kk fh^bnbdZpbb h[t_dlh\ q_jl_`Z�

AZdZgqb\Zy jZ[hlm gZ^ $XWR/,63�ijh]jZffhc� \k_]^Z ke_^m_l ^h[Z\eylv h[jZ[hldm hrb�

[hd� qlh[u h[_ki_qblv kihdhcgh_ aZ\_jr_gb_ ijh]jZffu� Z lZd`_ dhff_glZjbb�

Ba ke_^mxs_c ]eZ\u \u magZ_l_ h jZkrbj_gguo \hafh`ghklyo 9LVXDO /,63�




