%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

%XGDSHVW ) YIiURV ,9 NHU*OHW OMSHVW gQNRUPIC
9, |IQNRUPIQ\]DWL UHQGHOHWH

%XGDSHVW ) YIiURV ,9 NHU<OHW  V]iP~ OHJ\HU NI
HJ\VpJ .HU*OHWL eStWpVL 6]DEiO\]DWiUy

%XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiIQ\]DWiQD
DODNtWiViUyO pV YpPGHOPpPU O V]yOy pYyL /;;9,,, W|UYpQ\
IHOKDWDOPD]iV DODSMiIiQ D ODJ\DURUV]iJ KHO\L |[QNRUPIQ\]D

T EHNH]GpV SRQWMIEDQ pV D] pStWHWW N|UQ\H]JHW
/::9,,, W|IUYpQ\ t EHNH]GpVPEHQ PHJKDWIUR]JRWW IHO!
UHQGHOL HO
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$ UHQGHOHW DONDOPD]iVD pV KDWiO)

t ( UHQGHOHW KDWiO\D %XGDSHVW ) YiURV ,9 NHU<OH
PHOOpPpNOHWEHQ OHKDWiUROW  V]iP~ YiURVV]JHUNH]JHWL HJ\V
$ UHQGHOHW KDWiO\D DOi WDUWR]y WHU*OHWHQ WRYIEEI
PXQNiW YpJH]QL YDODPLQW HQJHGPO\KH] QHP N|W|WW pStw
pPULQW EiUPLO\HQ UHQGH]pVW YpJUHKDMWDQL D UHQGHOHYV
DODSMiQ OHKHW
$ 7THU*OHWHQ
D
E D] 2UV]iJRV 7THOHS+*OpVUHQGH]pVL pV eStWpVL .|[YHWHOPDpC
UHQGHOHW WRYIEELDNEDQ 27e. HO tUiVDLW D] H UHQGHOH
FD7HOHS+*OpVNpPS YpGHOPpPU O V]yOy KHO\L [QNRUPiQ\]DWL
HJ\sWW NHOO DONDOPD]QL
( UHQGHOHWEHQ QHP V]DEIiO\R]JRWW NpUGpVHNEHQ D KD
MRJV]DEiO\RNQDN PHJIHOHO HQ NHOO HOMiUQL
$ UHQGHOHW PHOOpPNOHWHL
D PHOOpPNOHW $ WHOHS+OpVV]HUNH]HWL HJ\WpJHN WHU+O
E PHOOpPNOHW eStWpVL |[YH]JHWHN pV |[YHJHWHN V]DEiO\R]i
F $ PHOOpNOHW 6]DEiIO\R]iVL WHUY * 6]DEiO\R]iVL HOHPHN

+DWiO\RQ NtY+O KHO\H]WH %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRU
[QNRUPIiQ\]DWL UHQGHOHWH D +DWiO\WDODQ ., WO



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(
%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ 1, -RJW
ROGDO

G % PHOOpPNOHW 6]DEIO\R]iVL WHUY * 9pGHOPHN NRUOIiIWF

H PHOOPNOHW $] pStWPpQ\HN |QiOOy UHQGHOWHWpVI

KDV]QiODWIiKR] V]*NVpJHY HOKHO\H]JHQG SDUNROYKHO\HN V]
| PHOOpPNOHW $] pStWPpQ\HN |[QiOOy UHQGHOWHWpVI
KDV]QiODWiKR] V]*NVpJHVY HOKHO\H]JHQG NHUpNSiUWiUROYN
J PHOOpPNOHW OHJWDUWiVUD MDYDVROW pStWPpQ\HN

K PHOOpPNOHW 7HUYH]JHWW HO YiViUOiVL MRJJDO pULQWH)
L PHOOPNOHW O0&KHO\ UHQGHOWHWpPY HVHWPQ YpJH]KHW

eUWHOPH] UHQGHONH]pVHN

{ UHQGHOHW DONDOPD]IiVIEDQ

eUWpPNYpGHOHP DODWEHPPYN p® ONWRY KHO\L HJ\HGL pV
YPGHWW pUWpPN HJI\eWWHVHQ

) pS*OB®W |[YH]HW UHQGHOWHWpPVH VIHPSRQWMIiEYyO PHJKD
WDUWDOPD]y pS*OHW

*\DORJRV MiUBDMHOGODN D EHUHQGH]pVL YDODPLQW D
FVINNHQWHWW NL]iUyOoDJ D J\DORJRV N|JOHNHGpV V]iPiUD LJ

*\DORJRV NNSFMRIODWRJIRY N|[JOHNHGpVW V]ROJiOy D $ F
OHJDOIEE PpWHU V]pOHVVpPJEHQ LG EHQL NRUOiIWR]iV QpO
WHU<OHW

|JKDV]QiODW FpOMiUDH®DNERWHUWBUYQHIW N.O|Q V]HU] G
N[]JKDV]QiODW V]iPiUD + NRUOiIWR]iV QpON+<O YDJ\ LG EHOL NR

J]JP&PHQWHVDp CCHWWPWHN N|JHSH pV D N|]JP&YH]HWpPN WHQ
ID J\[INHUPQHN YpGHOPPW EL]WRVtWMD D N|JP&YH]HWpPN IHNW|
N[JP&PHQWHY pOHWWpU IHOV]tQL YHW+OHWPpPQHN OHJIHOMHE
OpWHVtWHQL

/IDSRVVDH®HJIHOMHEE RV OHMWpV& WHW

OHOOPNPBIOWB OHWHW NLV]ROJiOy NLHJIpV]tW |QiOOy pSe
D MiUP&WiUROY V]HPpO\JpSNRFVL PRWRUNHUpPNSiU NHUpl
E KilWDUWiVVDO NDSFVRODWRY WiUROy Q\iUL NRQ\KD PRV)
F P&KHO\
G We]HO DQ\DJ V]HUV]iPNDPUD
HVSRUW
UHQGHOWHWpPVE& pS*OHW

OpOVJDUOVPHJIN|JHOtWpVL KHO\HN NLYpPWHOpPYHO WHOMF
NLDODNtWRWW SDUNROiV FpOMiUD V]ROJiOy |QiOOy pStWP
OpWHVtWKHW

0&KHO\ UHQEBSHOWWWH® YDJ\ pStWPpPQ\EHQ NLDODNtWRW)
IHOVRUROW EHMHOHQWpPYV N|WHOHV JD]GDViJL WHYpNHQ\VpJl

IVV]JHV DODSWHU+*OHWH QHP KWNODGDMII PWIID WHPPNHQ\VpJ Yp
D ODNyWHU*OHWUH PHJIiOODStWRWW HJpV]VpJeJ\L pV N|UQ\H]
6DURNDHDHNStWpVL WHOHN DPHO\HW OHJDOIEE NpW V]RP
N[]JIRUJDORP V]iPiUD PHJQ\LWRWW PDJiQ~W KDWiURO
6RUJDUHPMPiIV PHOOp VRUROW WJ|EE HJ\VpJE O i0OOy |QiOO
6]LQWWHUsOHWR]PXWDHWyYp SAMKHW V]LQWWHU<OHW pV D W
pPUWPNH iOWDOIQRV V]LQWWHU<OHWL PXWDWy pUWpPNE O V]F
SDUNROYN pV D]JRN NLV]JROJiOy N|JOHNHGpVL WHU*sOHWHL V]i

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p:
UHQGHOHWH 1 D



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

PXWDWy pUWpPNE O V]PS DGYGLN [VV]H V]P V]Pi V]PS
6]RFLIOLV EpUODONINQp SKWPUNypS<OHW pStWpVH YDJ\ PiU P
NLDODNtWiVD
D DPHO\ HVHWpPEHQ D ODNypS+*OHW IHOpStWpVH YDJ\ D OL
PHJKDODGY PpUWpPNEHQ HXUySDL XQLyV iOODPL YDJ\ |[QNRUF
WiPRJDWiV Q\~-MWiViQDN FpOMD D V]RFLiOLVDQ UiV]JRUXOy YD
IHOWPWHOHLQHN MDYtWiVD EpUODNIiV pStWpVH ~WMiQ YDJ\
EDPHO\ HVHWPpPEHQ D ODNypS*OHW IHOpStWpVpUH YDJ\ D OD|
WHVW+sOHWH iOWDO HOLVPHUW V]RFLiOLV EpUODNiV pStWpVL
OWVRUIBP W|U]JVPDJDVViJRW pV FP W|U]JVN|JUPpUHWHW P
LVNROI]JRWW ID
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JJWHUsOHWHQ OpY pStWPpQ\ HOKHO\H]pVpUH

t $ N|JWHU<OHWHQ YDJ\ N|]JKDV]QiODW FpOMiUD iWDGR
N[JWiUJ\DN QHP DNDGiO\R]JKDWMiN D MiUP& pV J\DORJRVN|]O}!
JJWHUsOHWHQ YDJ\ N|]KDV]QiODW FpOMiUD iWDGRWW WF
HO KD D N|UQ\H] pS*OHWHN [|OGV]LQWL pV I|OGV]LQW IH
HI\WWpJHLQHN UHQGHOWHWpPVV]HU& KDV]QiODWiW QHP NRUOiW
(O NHUW QpONsOL PHJOpPY EHpStWpV HVHWPQ D N|JWHU:
N[JWHU*OHWHQ UpV]EHQ YDJ\ HJpV]EHQ DNNRU OpWHVtWKH
J\DORJRVRN EL]WRQViJiW V]JROJiOy NRUOIW HJI\eWWHV V]pOH\
SDUNROIVUD PpJ UpV]JOHJHVHQ VHP LJpQ\EH YHKHW J\DORJR
(O NHUW QpON<OL ~M EHpStWpV HVHWPQ D N|JWHU<OHW I}
MiUGDIHO*OHWWHO UHQGHONH] N|[JWHU*OHWHQ QHP OpWHVt\

JIWHUsOHWL ]|OGIHO*OHWHNUH YRQDWNFE

t $ N|]-WL N|JOHNHGpPVUH V]iQW N|JWHU*OHWHNHQ WR
PDJIiQXWDN PHQWpPQ D NJUQ\H]JHWKH] LOO ~WVRUID PLQ VplJ.
NHOO WHOHStWHQL D IiN N|JP&PHQWHY pOHWWHUpPQHN EL]V
|QW|] KiOy]DW NLpStWpVpU O GH OHJDOIEE D] |[QW|]pV OHKHW

$ .gX pV .W .N |[YH]JHWL MHO& N|JOHNHGpPVL WHU*OHWHNH
KHO\LJpQ\pQHN ELJWRVtWiViYDO HJ\ YDJ\ NpWROGDOL IDVRU
DKRO D Q|YpPQ\]JHW NLKHO\H]pVH YHV]pO\H]JWHWL D N|JOHN!
N[]P&KiOy]DW D WHOHStWpVW QHP WHV]L OHKHW Yp

OM N|JWHU*OHWHN PHJQ\LWiViQiO pV NLDODNtWiViQiO
N[JWHU*<OHWHN iWpStWpVH VRUIiQ EL]WRVtWDQL NHOO D] ~W
V]pOHVVpJ& [|OGVIYED *OWHWHWW NpWROGDOL IDVRU NLDOTE

$ $ PHOOPNOHWHQ D AWHOHN ]|OGIHO*OHWNpPQW IHQQW

D pS*OHW QHP KHO\H]KHW HO

EDEXUNROW IHO*OHWHN DUIQ\D

EDN|]KDV]QiODW~ UHNUHiIFLYV UHQGHOWHWpPV HOKHO\H]pVH
EEHJ\pE HVHWEHQ OHJIHOMHEE

OHKHW



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

JJWHUsOHW IHOHWWL pV DODWWL pStWPp¢

t . |JWHU.OHW DOi pStWPpQ\UpV] QHP Q\~OKDW
JJWHUsOHWL HO OpSFV IHOHWW D N|JWHU+*OHWL J\DORJF
QHP V]&NtW HV YpG HO WHW OpWHVtIWKHW

0DJiQ~W N|]KDV]QiODW FpOMiUD iWDGRW:

t+ OM PDJiQ~W FVDN D 9L+ ,9%+ MHO& pStWpVL |[YH]HW W

$ PDJiQ~W OHJNLVHEE V]pOHVVpJH PpWHU OHKHW

0DJiQ~W FVDN N|JIRUJDORP V]iPiUD PHJQ\LWRWW PDJiQ
V]iPiUD PHJQ\LWRWW PDJiQ~W FVDN NLV]JROJiOy~W NHUpNSiU

$ PPWHUQpPO KRVV]DEE N|]JIRUJDORP V]iPiUD PHJQ\LW
NLDODNtWiVD HVHWpPQ D ]JViINXWFD YpJpQ D WHKHUJpS
NDWDV]WUYIDYpGHOPL IHODGDWRN HOOiWiVD YLVV]DIRUGXC
NLDODNtWKDWy ~WV]DNDV] OHJQDJ\REE KRVV]D PpWHU OH

.|]JKDV]QiODW FpOMiUD iWDGRWW WHU*OHWHQ D N|JOHN
NHUpNSiURV IHO+OHW D] LQJDWODQRN NLV]JROJiOiViW EL]V
OpWHVIWKHW
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THOHNDODNtWIiV

t $ $ PHOOpPNOHWHQ V]DEiO\R]iVL YRQDO iOWDO N|[]W
VILQWWHU*OHWH QHP Q|YHOKHW

$ 7THU*OHWHQ ~M Q\~OYiQ\RV WHOHN QHP DODNtWKDWy NI

$]JRNQDN D WHOHNW|PE|NQHN D] HVHWpPEHQ DKRO OHJDO
NLDODNXOW WHONHN OHJIHOMHEE D] pStWpVL |[YH]JHWEHQ P
PHJIHOHO PpUWpPNLJ YRQKDWYN |[VV]H DPHQQ\LEHQ D] |[YH]H

gYH]JHW pStWpVL |[YH]JHW KDWiUD PHQWpPQ WHOHNKDWIiU
HOKHO\H]QL PHJOpPY W E YtWHQL NL]iUyODJ D WHOHNDODNtW

20\DQ WHOHNDODNtWiV QHP PHIJHQJHGHWW PHO\ V]JHULC
IYHIJHWEH WDUWR]]RQ

OM ~V]yWHOHN QHP DODNtWKDWy NL

$ N|[JP&HOOiIWiVW V]ROJiOy PpUQ|NL pStWPpPQ\HN P&WiUJ\I
PHJKDWiUR]JRWW AD NLDODNtWKDWy OHJIJNLVHEE WHOHN" W
HO tUIVRNWYyO HOWpU + P&V]DNLODJ V]*NVpJHV = PpUHW& WH
KD D N|]JP&EHUHQGH]pV UpV]pUH NLDODNtWRWW |QiOOy WHO
NDSFVRODWWDO UHQGHONHI]LN

$ 6]DEiO\R]iVL WHUYHQ MHO|OW N|JWHU<OHWL WHOHND
DPHQQ\LEHQ D YLVV]DPDUDGY WHOHN SDUDPpWHUHL D] pStW

+DWiO\RQ NtY+O KHO\H]WH %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRU
[QNRUPiQ\][DWL UHQGHOHWH 1t E +DWiO\WDODQ ., WO
%HLNWDWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .pSY
UHQGHOHWH 1 +DWIiO\RV ., WO



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

QHP IHOHOQHN PHJ

$ VIDEiO\R]iVL WHUYHQ MHO|OW N|JWHU*sOHWL V]DEiO\R]
*WHPH]KHW
D D] HJ\ WHONHW W|EE KHO\HQ QHP XJ\DQD]RQ N|JWHU+<OH
HVHWpPQ WRYIEEi
E ~M N|]WHU+OHW NLDODNtWiVD HVHWpPQ YDJ\ PHJOpY N
VIDEiO\R]iV HVHWpPQ

(O YiVviuOoivL MRJ

% UHQGH]HWW WHOHS+OpVIHMO GpV EL]WRVtWiVD pUGHN
LQJDWODQRNDW D PHOOpPNOHW pV D % PHOOpPNOHW WDUW

9 ) (-(=(7
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t eStWpVL WHONHQ WHOMHV N|]JP&YHVtWHWWVpJHW NHC

(J\HGL VIHQQ\Yt]WLV]WtWy N|]JP&SyWOy P&WiUJ\ QHP DONLE

$] /NHx MHO& pStWpVL |[YH]JHWEHQ OpY pStWpVL WHONH

YHJHWKHW NL D FVDSDGpPNYL]JHW pStWpVL WHONHQ EHO-0O N

JHOHVOHJHVVp YiOW N|]JP&KiOYy]DWRW V]ROJiIOWDWY KiO

DPHQQ\LEHQ D ERQWiVL PXQNiODWRN QHP YHV]pO\H]WHWLN
PXQNiODWRN XWiQ D WHU*OHWHW KHO\UH NHOO iOOtWDQL
$] /IN+ 9+ INt 9% 9L+ ,9% 9L+ ,9% 9L+ ,9%

9+ pV 9L+ ,9+ MHO& pStWpVL |[YH]HW WHU+<OHWpPQ ~M EH

W|EEOHW FVDSDGpNYt] FVDN NpVOHOWHWHWW PyGRQ NHU<OK

OLQGHQ YtJ]LQWHYV WHW IHO*OHWL YHWe+OHWNHQMpQW G

YDODPLQWEXURROW IHO*OHWHQNpPQW N|WHOH] HYOXX MO DY
FLVJWHUQD NLDODNtWiVD V]*NVpJHV WHONHQ EHO-O DPH
N|[JWHU* OHWL EHIRJDGYED D FVDSDGpNYt] PHJOpY FVDSDGpN
NH]JHO L KR]]iMiUXOiV YDJ\ EHIRJDGYL Q\LODWNR]DW V]HULQW

9 )(-(=(7
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$ EHpStWpVUH YRQDWNR]y HO tUiVRN

t $ PHOOpPNOHW V]HULQW NLDODNXOW EHpStWpVL Py
PIVNpQW QHP MHO|OL =+ ~M pS*OHW D] DOIEELDN V]JHULQW KH(
D~M EHpStWpV HVHWpPQ D] pStWpVL YRQDO D VJRPV]pGRV N
LOOHVINHG YRQDO D] DOIEEL HOWpUpVL OHKHW VpJHNNHO

%HLNWDWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .pSY
UHQGHOHWH 1 +DWIiO\RV ., WO

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\][DWD .p:
UHQGHOHWH 1 E



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

DDHO NHUW QpON-OL NLDODNXOW EHpStWpV HVHWpPQ DPH
OHKHW Yp WHV]L HO NHUWHV EHpStWpV LV OpWHVtWKHW
DEHO NHUWHYV NLDODNXOW EHpStWpV HVHWpPQ D NpW V]RPV]y
HO NHUWHW NHOO NLDODNtWDQL HJ\PiVWyO HOWpU PpUHW
N|]JHOHEEL PpUHW& HO NHUWKH] NHOO FVDWODNR]QL
E VIDEDGRQ iOOyDQ NL]iUyODJ D PpWHUQPO V]pOHVHEE WI
F PpWHU YDJ\ NLVHEE WHOHNV]pOHVVpJ HVHWpPQ ~M pS+0
KHO\HW ~J\ NHOO PHJKDWiUR]QL KRJ\ D EH QHP pStWHWW RO
ELJWRVtWKDWy OHJ\HQ PLQGNpW ROGDOKDWIiUQiO EL]JWRV
NJUQ\H]HWpPEHQ NLDODNXOW KHO\]JHWKH] NHOO LJD]RGQL
G PHJOpPY pS*OHWHW E YtWHQL D NLDODNXOW EHpStWpVL Py
H D] HJ\HV WHONHNHQ D PHOOpPNpPS+OHW D] |[YH]JHWL HO tU
PStWPpQ\PDJDVViJIJDO pV OHJIHOMHEE PpbWHU WHW JHULQF
6DURNWHONHW LV pULQW WHOHNHJ\HVtWpV HVHWpPQ D V
DPHQQ\LEHQ D] pStWpVL |[YH]HW HO tUiVDL PiVNpPSS QHP UHQC
HO tUW OHJNLVHEE WHOHNPpPUHW NpWV]HUHVPQHN PHJIHOHO
$ ODNy pV YHJ\HV WHU<OHWHN pStWpVL |[YHIHWHLQHN W
NLYpWHOpPYHO *+ PLQGHQ OHJNLVHEE NLDODNtWKDWy WHOHNF
t . J]JWHU*OHWL WHOHNKDWi{URQ YDODPLQW D] HO NHUW
$] HO NHUWEHQ + D MRJV]DEIiO\EDQ V]JHUHSO PHOOpPNpSt
IHGHWW HO WpUHQ W~OPHQ HQ = VHP |QiOOY pStWPpQ\NpQW
iOOy NHUWL WHW
gQiooOyDQ YDJ\ pS*OHWHQ EHO+O XUQDWiUROiVUD V]ROJ
VIUKHO\ NUHPDWYULXP NLDODNtWiVD NL]iUyODJ DNNRU PHJH
DUUYO N«O|Q UHQGHONH]QHN
$ 7THU*OHWHQ KDV]RQiOODW WDUWyY pS*OHW pStWPpQ\ QF
$ 7THUsOHWHQ +]HPDQ\DJW|OW iOORPiV + DPHQQ\LEHQ D]
UHQGHONH]QHN = VHP |QiOOy pS*OHWEHQ VHP |QiOOy UHQGH
PpS*OHW KDV]QiODWL PyGMiW LO\HQ FpOUD PHJYiOWR]WDWQL
%HpPpStWpVUH V]iQW WHU*OHWHQ pS*OHW NL]iUyODJ EHOW

% YtWpV HPHOHWUIipStWpV WHW WpUE

t  OHJOpY pS*OHWQHN D] LQJDWODQ EHpStWHWWVpJp
YRQDWNR]y HO tUiIVRN NHUHWHL N|]|[WW DEEDQ D] HVHWEHQ
DDE YtWpV HUHGPpQ\HNpQW NLDODNXOyY EHpStWpV PyG LO
YDJ\ iWDODNXOy EHpStWpVpKH] YDODPLQW
EDN|]JYHWOHQ+0O VIRPV]pGRY LQJDWODQRN UHQGHOWHWpV\
eUWpPNYPGHOHP DODWW iOOy pS*OHW YDODPLQW D PHOC
PDJDVViJUD YRQDWNR]y HO tUiVW QHP NHOO DONDOPD]QL

$ I|/OGV]LQWHN pV SLQFHV]LQWHN NLDODNtWi

t $ .gX pvVD.W.N,9+ MHO& |[YH]JHWHN PHQWL WHONHN
DD 9L MHO& pStWpVL |[YH]JHWHNEHQ W|EEV]LQWHV pS+OHWH
IHO OL V]DNDV]DLW ~J\ NHOO PHJYDOyVtWDQL KRJ\ D KRF
NHUHVNHGHOPL V]ROJIiOWDWY YDJ\ YHQGpPJOiWy OpWHVtY
N[JLQWp]PpQ\ FpO~ KDV]QRVtWiVUD OHKHW VpJ OHJ\HQ
E ~M pS*OHW OpWHVtWpVH YDJ\ PHJOpY pS+OHW KDV]QiOLC
I|OGV]LQWL SDGOyYV]LQW PDJDVViJD D N|]JWHU*OHW PHQWpQ



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

ED HO NHUW QpON.OL XWFDYRQDORQ iOOy pV D PpWHU
UHQGHONH] EHpStWpV HVHWpPQ OHJDOIEE PPWHU NHOO KF
EE PopWHU PpO\VpJHW PHJKDODGY PpUHW& HO NHUW HVHV

EFD] LJD]JROKDWyYDQ HO WW pS+OW ODNypS*OHW HUHGHW

PHIJWDUWRWW WHOMHVY XWFDL KRPORN]DWD HVHWpQ D] HUH
$PHQQ\LEHQ D] pStWpVL |YH]JHW HO tUiVDL PiVNpPSS QHF

IpU KHO\V]iPRW HO QHP pU SDUNROYV]iP HVHWpPQ N|JWHUSs
JDUiI]JVNDSXN |VV]HV KRVV]D + D WHUHPJDUi]V EHMiUDWRW LV
OHJIHOMHEE D GH WHONHQNpPQW OHJIHOMHEE P OHKHW

$ WHUHSV]LQW DODWWL EHpStWpV V]L

$ WHUHSV]LQW DODWW EHpStWKHW WHU<OHWHW ~J\ NHO
DD] HO NHUWEHQ + D] MRJV]DEIO\EDQ PHJHQJHGHWW pStWP
DODWW YDODPLQW WHUHSV]LQW DODWW NLDODNtWRWW Jy
PHIN|JHOtWpVpKH] V]*NVpJHV pStWPpQ\ KHO\H]JKHW HO YDOD
E D KiWvy WHOHNKDWiUWyO PpUW OHJDOIEE PpWHUHV V
WHU*OHWViY PDUDGMRQ $] HO tUiVWyO HOWpUQL FVDN RWW
EDD WHUHSV]LQW DODWWL EHpStWpV PHIJHQJHGHWW OHJQD.
EED EHpStWpV PHIJHQJHGHWW OHJQDJ\REE PpUWpNH
QHP LQGRNROMD YDJ\ D FVDWODNR]iVL VIDEiO\RN DONDOPD]

OHOOPNpPS*OHWHN pV PHOOpPNpStWPpPQ\HN

t +iWVYNHUWEHQ ~MRQQDQ HOKHO\H]JHWW PHOOpPNpS
WHOHNKDWiUUDO SiUKX]DPRV |[VV]HV KRPORN]DWL KRVV]D Q
V]pOHVVpPJIpQHN D

0&KHO\ pV VSRUW UHQGHOWHWPV& PHOOpPNpPS*OHW NLJiUy

OHJOpPY EHPStWpV HVHWpPQ PHOOpPNpPS*OHWEHQ JpSMiUP&

DD V]RPV]pGRY WHONHNHQ iOOy PHOOpPNpPS*OHWHNNHO OHK
ED V]RPV]pGRY WHONHN UHQGHOWHWPpPVV]HU& KDV]QiODWiW
$] HJ\HV WHONHNHQ PHOOPNpPS*OHW D] |YH]JHWL HO tUi
WHU*OHWPpPQHN iW QHP PHJKDODGY EHpStWHWW DODSWHU-C
OpWHVtWKHW ~J\ KRJ\ D] pS*OHW OHJPDJDVDEE SRQWMD OH

9, )(-(=(7
.g=/(.('e6, /e7(6E70el1<(..(/ g66=()h** 6=$%E/<2.
/pJL N|[JOHNHGpVKH] NDSFVROYGY OpWHVtWPpQ\

t+HOLNRSWHU OHV]iOOYyKHO\ FVDN HJpV]VpJesJ\L NDWF
iOODPLJD]JDWiVL UHQGHOWHWpPV HOKHO\H]pVH HVHWpPQ OpWt
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9” )(_(:(7

$ 6=(0e/<*e3-E50%9(. e6 .(5e.3E52. (/+(/<(=ebel(. +(/<
6=%3%E/<$,

$ V]*NVpJHVY SDUNROYKHO\HN EL]WRVtWiVi

t $ 7THU<OHW + D] HJ\HV pStWpVL |[YH]JHWHNQHN PHJIHOH
SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]HWWVpJ VIHPSRQWMIiEyO
D NHUWYiURVLDV pV NLVYiURVLDV ODNYWHU*sOHWHN D] /N%
E YHJ\HV UHQGHOW HDAS(RIGWE B Q+ OHHWWE NP DJRUROW pStWpVL |Y
$ SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]JHWWVpJHW D  PHC
D t EDQ PHIJKDWiIUR]JRWW HVHWHN NLYpWHOpPYHO D] DGRW\
$ V]iPtWiVVDO NDSRWW SDUNROYKHO\ pUWpPNHN HJIpV]
UHQGHOWHWpPV& pS*OHW HVHWPEHQ D IHMOHV]WpV WHOMHYV
WDUWR]y HI\HGL SDUNROYKHO\ V]iPRNDW |[VV]HVtWYH NHOO P
$ V]iPtWiVVDO NDSRWW SDUNROYKHO\ pUWpPNHN V]iPiQDN
NLDODNtWKDWy
$] HJ\HV [YH]HWHNEHQ HOKHO\H]JHQG UHQGHOWHWpPVH
NJ[WHOH]HWWVpJ
t $ SDUNROYKHO\ OpWHVtWpVL N|WHOH]HWWVpJ D
PStWpVpYHO KD
D PHJOpY ODNiV FpO~ UHQGHOWHWpPVL HJ\WpJHW YDJ\ D]
UHQGHOWHWpPVL HJ\WpJIJHO E YtWHQHN DPHO\QHN |QiOOy V]I
NDSFVRODWD QLQFVHQ pV D] D] iWDODNtWiVVDO E YtWpVV
DODNtWKDWy NL
EPHJOpPY pS+*OHW iWDODNtWiViQiO D WHOHNUH YDOyY EH pV
IRUJDORPWHFKQLNDL RNEyO QHP HQJHGPO\H]KHW
F D WHOHN JHRPHWULDL PpUHWHL P QpO NHVNHQ\HEE
WHOHNPpPO\VpJ D WHONHQ EHO+OL SDUNROiIVW P&V]DNLODJ C
G D WHONHQ pUWpPNYpGHOHP DODWW OpY pS+*OHW iOO pV
NJ[WHOH]HWWVpJ WHONHQ EHO+OL WHOMHYV N|U& WHOMHVtWp\
HD WHONHQ D PHOOPpNOHWEHQ V]HUHSO pStWPpQ\ HVHW
OpWHVtWpVL NJ[WHOH]JHWWVpJ WHONHQ EHO+OL WHOMHV N|U&
| D WHONHQ PHJOpY pUWpPNHV YDJ\ YpGHOHP DODWW OpY G
SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]JHWWVpJ WHONHQ EHO-OL
J D PiU PHJOpPY ~V]yWHONHQ HOKHO\H]NHG pS*OHW HVHWp
HJI\WpJHLQHN YDODPLQW D] pS*OHW HJpV]pQHN UHQGHOWHW|
$ SDUNROYKHO\ OpWHVtWpVL N|{WHOH]JHWWVpJ OHJIHOME
PStWpVpYHO ~M V]RFLIOLV EpUODNIiV pStWpVH YDJ\ PHJOpY |
$] + EHNH]GPVEHQ IHO QHP VRUROW HVHWHNEHQ D S
GH OHJIHOMHEE GDUDE EL]WRVtWKDWy N|JWHU*OHWHQ ~M S
(PHO V]JHUNH]HWHV SDUNROyYy EHUHQGH]pVHQ SDUNROyJp
D NL]iUyODJ pS*OHWHQ EHO+O YDJ\ pStWPpQ\EHQ pV FVDN
NL]iUyODJ D] |QiOOy JpSMiUP& KDV]QiODWRW EL]WRVtWy PyGHR
E D PHOOpPNOHW V]JHULQW PHJKDWiUR]JRWW SDUNROYKHO\
PpUWpPNpLJ WHOHStWKHW
F D PHOOpPNOHW V]HULQW PHJKDWiIUR]JRWW SDUNROYKHC
NRUOiIWR]iV QpON+O WHOHStWKHW
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G N[JIRUJDOP~ SDUNROYKI]JEDQ pV JDUIJVEDQ NRUOIWR]iV Qp
$ V]*NVpJHV NHUpNSiUWIiUROYN EL]WRVtWiV

t OLQGHQ ~M pStWPpQ\ |Qi0O0OYy UHQGHOWHWpPVL HI\VpJ |
D NHUpNSiURN V]iPiUD WHONHQ EHO<O HOKHO\H]pVL OHKHW V

$ OHJDOIEE |QiOOy ODNy UHQGHOWHWpPVL HIJ\WpJHW WD
NHUpPNSiUWIUROYy OpWHVtWpVL NJ[WHOH]HWWVpJ& IXQNFLY HVF
NLDODNtWDQL RO\ PYyGRQ KRJ\ D] N|]|V KDV]QiODW~ KHO\LV¢
SLQFHV]LQWHQ * N|JYHWOHQ+0O PHIN|JHOtWKHW OHJ\HQ

$ EHNH]GpV VIHULQWL KHO\LVpJ DODSWHU<OHWH

D =+ V]iP~ NHUpPNSiU HOKHO\H]pVL N|[WHOH]JHWWVpJ HVHWDpC
E + NJ|]IWWL V]iP~ NHUpNSiU HOKHO\H]pVL N|[WHOH]HWWVp
F + N|]IWWL V]iP~ NHUpPNSiU HOKHO\H]pVL N|[WHOH]JHWWV{
G + N|]IWWL V]iP~ NHUpPNSiU HOKHO\H]pVL N|[WHOH]JHWWVp
H + N|]|JWWL V]iP~ NHUpNSiU HOKHO\H]pVL NJ[WHOH]HWWVp
| + N|]IWWL V]iP~ NHUpPNSiU HOKHO\H]pVL N|WHOH]HWW Vg
J + N|JIWWL V]iP~ NHUpNSiU HOKHO\H]pVL NVWRYOEHEHWW V
K QpO W|EE NHUpPNSiU HOKHO\H]pVL NJ[WHOH]JHWWVpJ HVH
NHOO KRJ\ OHJ\HQ

$ V]*NVpJHV DXWYEXV] WiUROYN EL]WRVtWi

tOM pStWPpQ\ |QiOOy UHQGHOWHWPVL HJ\WpJ pV WHU-C
PLQGHQ PHJNH]GHWW IpU KHO\H XWiQ HJ\ DXWYEXV] WHOI
DOIEEL HVHWHNEHQ
D YHQGpPJV]REIW PHJKDODGY V]iOOiV MHOOHJ& UHQGHOWH
E IpU KHO\HW PHJKDODGY NXOWXUIOLV pV N|]|VVpJL V]yUI
F PXQNDYiOODOyYyQiO W|EEHW IRJODONR]JWDWYyY LSDUL UDN
G IpU KHO\HW PHJKDODGY OHOiWyYDO UHQGHONH] VSRUYV

$ VI*NVpJHV WHKHUJpSMiUP& WiUROYN EL]WR

tOM pStWPpPQ\HN |[QiOOy UHQGHOWHWpPVL HJ\WWpJHN WH!
V]*NVpJHV WHKHUJpSMiUP& HOKHO\H]pVL N|WHOH]HWWVpJHW
ELJWRVtWDQL

0E62',. 5e6=
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$= e3E7e6, g9(=(7, (/ ESE62. $/.3/0$=E6$%$

t$] |YH]JHWL HO tUiVRNEDQ HO tUW V]DEiO\R]iVL MHOOHP]
WDUWDORPPDO HJ\*WW NHOO DONDOPD]QL pV DJRNQDN N+O|Q

$] pStWpVL |[YHIJHWHN ]|OGIHO*OHWHLUH YR

t $ WHOHN pStWpVL |YH]HW iOWDO HO tUW PpUWpPN& O
WiUROiVL +]HPL FpOUD QHP KDV]QiOKDWy
$ $ PHOOPNOHWHQ MHO|OW AN|WHOH] YpG J|OGViY HOF
D QDJ\ NRURQIW Q|YHV]W YiURVW&U ORPEKXOODWY IiN Wt
PHV W WiYROViJJDO
ED YpG ]|OGViY WHOHNKDWiU IHO OL N«OV V]pOpQ VRU |
s YHVtWHQG N
FDEXUNROW IHOsOHWHN |[VV]WHU*OHWH D RW QHP KDOD
$ SDUNROY IHO*OHWHN iUQ\pNROiViW EL]WRVtWyY [iVtIWiVW
KHO\ XWiQ GE QDJ\ ORPENRURQIW Q|YHO N|UQ\H]JHWW&U

WHOHStWpVpYHO NHOO EL]WRWHWIPQIL O B QNG WHRL. ELPWR VRV i\

9L+ 9L+ *NV]x pV *NV]x MHO& pStQp® LQ DrH RHEW HINGEP W
pS*OHWHN ODSRVWHW V UpV]pQHN OHJDOIEE iQ OHJDOIE
]JIOGWHW W NHOO OpWHVtWHQL NLYpYH D 9L+ ,9% MHO& p St
[|GpPpW

o ) (- (=(7
1$.T7(5h/(7(.

IDNYWHU*OHWHN iOWDOIQRV HO tUiV]

t $ ODNYWHU<OHWL pStWpVL |YHJHWHN WHUsOHWpPQ
HOKHO\H]JKHW UHQGHOWHWpPVHNHQ W~0O + P&KHO\ UHQGHOWI
$ ODNYWHUsOHWL pStWpVL |[YHIJHWHN WHU*OHWpPQ
DLSDU UDNWIiUR]iV YDODPLQW QDJ\NHUHVNHGHOHP
EQHP DI UHQGHOWHWpPVW YDJ\ D] |[QiOOy UHQGHOWHWpVL
VHP |QiOOy pS*OHWEHQ VHP |[QiOOy UHQGHOWHWpPVL HJ\VpJN
PyGMiW LO\HQ FpOUD PHJYiOWR]J]WDWQL QHP OHKHW
$ ODNiVRN pV N|]|V KHO\LVpJHN QHP D ODNKDWiVVDO |[VV]
FVDN DEEDQ D] HVHWEHQ YDOYVtWKDWy PHJ KD H] D PHJOp'
]JDYDUMD pV D WHYpNHQ\VpJ IRO\WDWiViKR] D MRJV]DEiO\RN \
IDNyWHU*OHWHQ + DPHQQ\LEHQ D] pStWpVL |[YH]JHW HO tU

D .gX MHO& |[YH]HWHN PHQWL WHO HNVRHIKDQ KXGID \ B H ©O\W J IHO
EUXWWyY VILQWWHU<OHW& |QiOOy NLVNHUHVNHGHOPL pSsOHW
$] pStWpVL |YHJHWHN WHU.OHWpPQ + DPHQQ\LEHQ D] p

UHQGHONH]QHN + PHOOpPNpPStWPpPpQ\HN N|]+O

D N|[]JP& EHFVDWODNR]iVL P&WiUJ\

E N[]JP&SyWOy P&WiUJ\DN N|]*O FLV]WHUQD FVDSDGpNYt] WD

F KXOODGpNWDUWIO\ WiUROYy

G NHUWL pStWPpQ\ pV
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H]iVIOyWDUWYy RV]ORS
KHO\H]KHW HO

IDNyWHUsOHW EiUPHO\ WHONPpPQ + DPHQQ\LEHQ D] pStWpVL
+ HJ\ | pSeOHW KHO\H]KHW HO

t OM YHJ\HV UHQGHOWHWpPV& pS*OHWEHQ IpU KHO\V]
SDUNROyYV]iP HVHWpPQ D KiURPQIiO W|EE QHP ODNiV UHQGHOW
W|EE PLQW KiURP GDUDE SDUNROYW + D ODNiVRNKR] WDUWR]
KRJ\ DJRN N|[JWHU<OHWU O YDJ\ N|]JKDV]QiODW FpOMiUD iWDCG
OHJ\HQHN

OHJOpPY EHpPStWpV HVHWpPQ D PHOOpPNpPS*OHWEHQ OpWHV:
YRQDWNR]y HJ\pE HO tUiVRN NHUHWHL N|]|[WW D KHO\V]tQ DC
EHO+O YDJ\ D KIWVYyNHUWEHQ ~J\ NHOO HOKHO\H]QL KRJ\ D Jj
UHQGHOWHWpPVV]HU& KDV]QiODWiW QH NRUOiWR]]D

$ SDUNROiIVUD IRUGItWKDWY V]LQWWHU<OHWL PXWDWy
KDV]QiOKDWYy IHO

.LVYIURVLDYVY ODNYWHU*OHWHN HO tUiV

t  $YNz ,9+tMHO& pStWpVL |[YHJHWHN WHU.OHWHL D YiUl
ODNYWHU*OHWHL

$] pStWpVL |YH]JHWHN WHU+OHWpPQ ODNypS*OHWEHQ NLV
UHQGHOWHWpPV& HJ\WpJ FVDN D] pS*OHW XWFDL EHMiUDW~ []C

OM pS*OHW HOKHO\H]pVH HVHWpPQ D PHOOpPNpPS*OHWHN N|

OM EHpStWpV HVHWpPQ D MRJV]DEIO\RNEDQ D ODNiVRNKR
SLQFHV]LQWHQ YDJ\ D] pS*OHW I|OGV]LQWMpPQ NHOO HOKHO\}
NLYpPWHOpPYHO + QHP OpWHVtWKHW

$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D

t $INz ,9+ pV /Nt ,9+MHO& pStWpVL |[YHJHWHN WHU-OHW
DpS*OHW Yt]VILQWHVHQ PpUW XWFDL YHW<OHWL KRPORN]DYV

EPLQGHQ WHOMBWNWHUOHW XWiQ HJ\ ODNiV YDJ\ HJ\pE U]

FHIJ\ WHONHQ W|EE | pS*OHW LV OpWHVtWKHW

G I|OGV]LQWL ODNiVRN NLDODNtWiVD HVHWpPQ D I|OGV]LQWI
OHJDOIEE 0EG6= P%I PDJDVViJ~ OHKHW

HOHJIHOMHEEUXWWy NHUHVNHGHOPL FpO~ VILQWWHU<OHW
| WHUHSV]LQW DODWWL EHpStWpV NL]iUyODJ JpSMiUP&WIiUTF
OpWHVtWpVH FpOMiUD DODNtWKDWy NL
J KXOODGpNWDUWiIO\ WiUROY |QiOOy pStWPpQ\NpQW QHP Op
K VRUJDUiI]V QHP KHO\H]KHW HO
$INt ,9+ pV /Nt ,9+MHO& pStWpVL |[YHJHWHN WHUsOHWpPQ
~M EHpStWpV KDV]QiODWEDYpWHOHNRU
D D 9iFL ~W KUV] ~ N]JWHU*OHWWHO N|]|V FVRPYSRQ
~ N|]JWHU<OHW pV D NLV]JROJiOy ~WKiOy]DW 9iFL ~WWDO NDSF
WHOHNNHO KDWiURV VIDNDV]DLQDN P&N|GQL*N NHOO pV
ED WHOHN OHJN|JHOHEEL KDWiUiWyO HJ\ «]JHPHO N|]|VVpJL
VXJDU~ N|U|Q EHO+O NHOO HOKHO\H]NHGQLH
$] /N ,9+tMHO& pStWpVL |[YH]HW WHU-OHWpQ

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU+OHW OMSHVW gQNRUPiQ\]DWD .p
UHQGHOHWH 1 H
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D PpWHUQPO NLVHEE PpO\VpJ& WHOHNUPpPV]HQ NL]iUyODJ I]
ED KiWVyNHUW OHJDOIEE D KRPORN]DWPDJDVViJ IHOH pV Ol
FVSRUW UHQGHOWHWpPY HVHWpPQ D VSRUWSIO\iN WHU*OHWp
OHQQLH pV D PHOOpPNOHWEHQ PHJKDWiIUR]JRWW ]|OGIHO+OH

t $IN+ ,9+ /N+ ,9+pVNz ,9+ MHO& pStWpVL |[YH]JHW WHU-
QHP Q|YHOKHW

$]/N+ ,9+ pV DN+ ,9% pStWpVL |YHJHWHN WHU<OHWpPQ Pl
WHOHNWHU<OHW XWiQ OHJIHOMHEE HJ\ ODNiV YDJ\ HJ\pE UH
$IN+ ,9+ N|]PRtWpVL |[YH]HW NL]iUyODJ N|]P& OpWHVtWPp

.HUWYIURVLDY ODNYWHU*OHWHN HO tUi

t  $YNHz ,9MH®&WpPVL [YHJHWHN MHOOHP] HQ LQWHQ]tY
PpPWHUHV pS*OHWPDJDVViJRW PHJ QHP KDODGy HOV VRUEDQ
$] pStWpVL [YHJHWHNEHQ + DPHQQ\LEHQ D] pStWpVL HO tU

WHOMHVWHOHNWHU-OHW XWiQ HJ\ ODNiV YDJ\ HJ\pE UHQGHO
$] pStWpVL |[YHJHWHNEHQ D N|[WHOH] HO NHUWEHQ IHOV]t
$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi

WDUWDOPD]]D
$YNH+ ,9+pV MNHz ,9+tMHO& pStWpVL |[YH]HWEHQ D] LNUH

VILQWV]iP~ pS*OHWHN XWFDL SiUNiQ\PDJDVViJD QHP OHKHW |
$YNH+ ,9+tMHO& pStWpVL |[YH]JHWEHQ D] XWFDL SiUNiQ\PD

PHOOPpNOHWEHQ PHJKDWiIUR]JRWW OHJQDJ\REE pS*OHWPDJDV\
$INHt ,94#MHO& pStWpVL |[YH]JHW WHU<OHWpPQ NL]iUyODJ D

RNWDWiVL HJpV]VpJeJ\L NLVNHUHVNHGHOPL YHQGPJOiWiVL

DKRO ODNiV NL]iUyODJ D VIHPpO\]HW V]iPiUD KHO\H]KHW HO

;) (-(=(7
9(*<(6 7(5h/(7(. ,17e=0el<, 7(5h/(7

,QWp]PpQ\L WHU*OHWHN iOWDOiIQRV HO

t  $9LMHO& pStWpVL |[YHIHWHN WHU<OHWHL W|EE |QiOOy
HOV VRUEDQ LJD]JDWiVL QHYHOpPVL RNWDWiVL HJpV]VpJsJ\L
VIROJIOQDN DPHO\EHQ RO\DQ pStWpVL |[YH]JHW LV PHJKDWIiUR

$PHQQ\LEHQ D] HJ\HV pStWpVL |[YH]JHWHN HO tUiVvDL P
EHNH]GPpVEHQ IRJODOWDNRQ W~O = D] LQWpP]PpQ\WHU+OHWHN

DLURGD

ENHUHVNHGHOPL V]ROJiIOWDWyY V]iOOiV

F NXOWXUIOLV N|]|VVpJL VIyUDNR]JWDWy

G KLWpOHWL

HVSRUW

| QHP ]DYDUy KDWiV~ HJ\pE JD]GDViJL WHYpNHQ\VpJ pV

J DIHQWLHNEHQ IHOVRUROW UHQGHOWHWpPVW WDUWDOPD])

VIROJiOy OHJIHOMHEE NpW ODNiV

K QHP V]IROJIiODWL ODNiV DPHQQ\LEHQ D] |[YH]HWL HO tUiVR

$PHQQ\LEHQ D] HJ\HV pStWpVL [YHJHWHN HO tUiVDL PiVNp
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WHU<OHWpQ
D QDJ\NHUHVNHGHOPL YDODPLQW |QiOOy LSDUL UDNWIiUR]Ji
ELSDUL QDJ\NHUHVNHGHOPL |QiOOy UHQGHOWHWpPVL HJI\Vj
FQHP DI UHQGHOWHWpPVW YDJ\ D] |[QiOOYy UHQGHOWHWpVL
QHP OpWHVtWKHW PHJOpY pS+OHW KDV]QiODWL PyGMiW LO\
$] pStWpVL |[YHJHWHN WHU<OHWpPQ PHOOpPNpPStWPPQ\HN N|]
D N|]JP& EHFVDWODNR]iVL P&WiUJ\
E N|]JP&SyWOy P&WiUJ\DN N|]*O FLV]JWHUQD FVDSDGpNYt] WD
F KXOODGpNWDUWiIO\ WiUROYy
G NHUWL pStWPpQ\ pV
H]iVIOyWDUWYyY RV]ORS
KHO\H]KHW HO
$] pStWpVL |[YHJHWHN WHU+sOHWpPQ +* DPHQQ\LEHQ D] |YH]I

P QpO QDJ\REE NLVNHUHVNHGHOPL FpO~ EUXWWy V]LQWW

OM W|EEV]LQWHY pS«OHW OpWHVtWpVH HVHWpPQ = DPH
UHQGHONH]JLN * D | UHQGHOWHWpPVKH] WDUWR]y = D MRJ\
VIHPpO\JpSNRFVL SDUNROy OHJDOIEE iW D | UHQGHOWHW
PStWPPQ\EHQ NHOO HOKHO\H]QL

$ SDUNROiIVUD IRUGtWKDWY VILQWWHU*OHWL PXWDWy * I
UHQGHONH]LN * NL]iUyODJ WHUHSV]LQW DODWWL EHpStWpV F

$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D

, QWp]PpQ\L MHOOHP] HQ JiUWVRU~ EHpStW|

t  $9L+ ,9+ pV D 9LMHORL pStWpVL |YH]HW WHUsOHW
UHQGHOWHWpPV& LQWpP]PPQ\HN HOKHO\H]pVpUH V]JROJiO DKRC
D JD]GDViJL NLV]ROJiOy IHOsOHW D 9iFL ~W IHO O QHP KHO\
UpV]HNpQW NHOO NLDODNtWDQL pV
E D] HO tUW V]iP~ SDUNROy OHJDOIEE iW pS*OHWHQ EHO
HOKHO\H]QL

9Lt ,9+tMHO& pStWpVL |[YH]HW WHU<OHWpPQ N|JYHWOHQ 9
QHP EL]JWRVtWKDWy

$9L+ ,9+pV9Dt ,9+tMHO& pStWpVL |[YH]HW WHU-OHWpPQ ~M
D 9iFL ~W KUV] ~ N|]JWHU*OHWWHO N|]|V FVRPYSRQW
N[JWHU+<OHW pV D NLV]ROJiOy ~WKiOy]DW 9iFL ~WWDO NDSFV
WHOHNNHO KDWiURV VIDNDV]DLQDN P&N|GQL*N NHOO

®L+ ,9+tMHO& pStWpVL |[YH]JHW WHU+sOHWpQ |QiOOy LURGD

,QWp]PpQ\L MHOOHP] HQ V]IDEDGRQiOOyYy MH:«

t  $9L+ ,9+MHO& pStWpVL |[YH]JHW WHU+<OHWH MHOOHP]
V]ROJiOy PHJOpPY pV KRVV]~-WiYRQ PHIJPDUDGY N[JLQWp]PpQ\*t
$9L+ ,9+MHO& pStWpVL |[YH]JHW WHU<OHWpQ
D ODNiVUHQGHOWHWpPV PHIHQJHGHWW GH D )yWL ~W IHOp |
E D )yWL ~W PHQWpPQ PHJOpPY pS+OHW N|JWHU-OHW IHO|O|

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU+OHW OMSHVW gQNRUPiQ\]DWD .p
UHQGHOHWH 1 H

OHJIOODStWRWWD %XGDSHVW ) YiURV ,9 NHU+OHW OMSHVW gQNRUPiIQ\]DWI
[QNRUPiQ\]DWL UHQGHOHWH t +DWIiO\RV WyO



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

IXQNFLYYiIiOWiV QHP OHKHWVpJHV
FPLQGHQ WHOYMBWNWHUOHW XWiQ HJ\ ODNiV YDJ\ HJ\pE Ul

G PW PHJKDODGY EUXWWy VILQWWHU*OHW& NHUHVNHGH
UHQGHOWHWpPVL HJ\VpJ NL]iUyODJ D )yWL ~W PHQWpQ KHO\H]
HD )LXPHL ~W PHQWpPQ D VSRUWUHQGHOWHWpPV QHP V]-QWH
| D OpWHVtWPpPQ\HN P&N|GpVpKH] V]*NVpJHV V]iP~ SDUNRO}
NL]iUyODJ IiIVIWRWW SDUNROYNpQW NLDODNtWYD NLYpYH D
pS*OHW OpWHVtWpVH D | UHQGHOWHWpPVKH] WDUWR]y = D

VIHPpO\JpSNRFVL SDUNROyYy OHJDOIEE IW DI UHQGHOWHW
PStWPPQ\EHQ NHOO HOKHO\H]QL
J D pV KUV] ~ WHONHN FVDWODI

WHOHNKDWiIiUUHQGH]pV VRUIQ D] ROGDO pV D KiWVyNHUW F
WpQ\OHJHV WHU+sOHWKDV]QiODW KDWiUD VIHULQWL NHUtWpV)
KVSRUWUHQGHOWHWpPV& pS*OHW OpWHVtWpVH HVHWpPQ D
PS*OHWPDJDVViJ ILJJHOPHQ NtY+sO KDJ\KDWy
LD PHOOpPNOHWEHQ PHJKDWIUR]JRWW )yWL ~W PHQWL VDU
OHJIHOMHEE D] pStWpVL |YHJHWEHQ HO tUW OHJNLVHEE WH
DONDOPD]KDWYyN
$9L+ ,9+ pV 9L+M}I@& pStWpVL |[YHJHWEHQ D SDUNROI\
PXWDWy WHUHSV]LQW IHOHWWL EHpStWpV HVHWPQ LV IHOKD\
©L+ ,9+ pV D 9LMH®& pStWpVL |[YHIHWEHQ D )yWL ~W 0
WHONHNHQ
DD VDURNWHOHN NHGYH]PpQ\HV EHpStWpVL SDUDPpWHUHL
WHOHNPPUHWQHN PHJIHOHO WHOHNWHU<OHW PpUWpNLJ DON
ED ODNIVUHQGHOWHWpPY PHIJHQJHGHWW GH N|[JWHU<OHW IH
F PHJOpY pS*OHW N|JWHU<OHW IHO|OL I|OGV]LQWL pS+OHW
OHKHWVpJHV

GPLQGHQ WHOMBHWNWMU-OHW XWiQ HJ\ ODNiV YDJ\ HJ\pE U]
t L+ ,9+tMHO& 6]LODV SDWDN PHQWL YHJ\HV MHOOHP]

LQWpP]PpQ\HN pStWpVL |[YHIHWH DKRO

D ODNy UHQGHOWHWpPV LV HOKHO\H]JKHW pV I|/OGV]LQWL OD

PDJDVViJD OHJDOIEE PpWHU pV OHJDOIEE 0E6= P%I PD

EPLQGHQ WHOMBWNWRMHU-OHW XWiQ HJ\ ODNiV YDJ\ HJ\pE U]
F pS*OHW Yt]JVILQWHVHQ PpUW XWFDL YHW+sOHWL KRPORN]DYV
G NHUHVNHGHOPL IXQNFLYW HOKHO\H]QL YDJ\ LOVHQ FpoOLl
I|OGV]LQWMpPQ OHKHW
H WHUHSV]LQW DODWWL EHpStWpV NL]iUyODJ JpSMiUP&WIiUTF
OpWHVtWpVH FpOMiUD DODNtWKDWy NL
| VRUJDUI]V QHP KHO\H]KHW HO
J D NHUHVNHGHOPL pV JD]GDViJL FpO~ VIDEDGWpUL DQ\DJW
KD WHUOHW NLV]JROJiOiViUD ~M JD]GDViJL EHMiUDW D NLDC
®L+ ,9tMHO& pStWpVL |[YH]JHW WHU*OHWpPQ ~M EHpStWpV |
D %DURVV XWFD (UG VRU ~W * TFHiQiURN XWFD N|]|[WWL V]DN
D OHJ\HUL ~W + %DURVV XWFD N|]|[WWL IRUJDOPL V]HUHSHYV
NLV]ROJiOy ~WKiOy]DW %DURVV XWFiYDO NDSFVRODWRW EL]
KDWiURV VIDNDV]RNQDN P&N|GQL*N NHOO pV
FDEHpStWpV WHONpPQHN OHJIN|JHOHEEL KDWiUiWyO HJ\ «]HP!
PPWHU VXJDU~ N|U|Q EHO+O NHOO HOKHO\H]NHGQLH
t  $9L+ ,9+MHO& pStWpVL |[YH]JHW D 3HW IL ODNWDQ\D



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

UHQGHOWHWpPV& LQWpP]PpQ\HN HOKHO\H]pVpUH V]JROJIO DKRC
D ODNy UHQGHOWHWpPV LV HOKHO\H]KHW GH D] pS*OHWHN |

EPLQGHQ WHO@MBWNWRMHU-OHW XWiQ HJ\ ODNiV YDJ\ HJ\pE U]
FVSRUW UHQGHOWHWpPVE& pS*OHW OpWHVtWpVH HVHWpPQ D
PS*OHWPDJDVViJ ILJJHOPHQ NtY+sO KDJ\KDWy
G VSRUW UHQGHOWHWpPYV HVHWpPQ D VSRUWSIO\iIN WHU<OHWp:
OHQQLH pV D PHOOpPNOHWEHQ PHIJKDWiIUR]JRWW ]|OGIHO+OH
$9L+ ,9+ MHO& pStWpVL |YH]JHW WHUsOHWpPQ VSRUW U}
KDV]QiODWEDYpWHOHNRU
D D 9iFL ~W KUV] ~ N|JWHU*OHWWHO N|]|V FVRPYSRQ
~ N|JWHUsOHW pV NLV]ROJiOy ~WKiOy]DW 9iFL ~WWDO NDSFV]
WHOHNNHO KDWiURV VIDNDV]DLQDN P&N|GQL*N NHOO pV
FDWHOHN KDWiUiWyO HJ\ «JHPHO N|]|VVpJL N|JOHNHGpPVL Mi
NHOO HOKHO\H]NHGQLH
$9L+ ,9+ MHO& pStWpVL |YH]JHW D +XQ\DGL ODNWDQ\D

UHQGHOWHWpPV& LQWpP]PpQ\HN QDJ\ DODSWHU+sOHW& NHUHYV
HOKHO\H]pVpUH V]ROJiO DKRO

D QDJ\NHUHVNHGHOPL UHQGHOWHWpPV& pS*OHW LV HOKHO\H
E D] pStWKHW EUXWWy VILQWWHUsOHW OHJIHOMHEE iQ O
F +]HPDQ\DJW|OW iOORPiV LV HOKHO\H]KHW

GD UHQGHOWHWpPVHN NLV]JROJiOiViIKR] NLDODNtWDQGY SDUN
~W IHO OL N|JWHU+sOHWL WHOHNKDWiU pV D] pS*OHW N|]|WW

H N[JWHU*OHW IHO OL pS*OHWKRPORN]DWRQ OpWHVtWHWW
EHMiUDWRW LV LGH pUWYH + D] pS*OHW KRPORN]DWL V]pOHV\

P OHKHW

$9L+ ,9% D 9L+ ,9+ pV MHQ& pStWpVL |YH]HVDPOHUC
QDJ\REE NLVNHUHVNHGHOPL FpO~ EUXWWyY VILQWWHU<OHW O
$9L+ ,9+ MHO& pStWpVL |YH]HW WHU+OHWpPQ ~M EHpSt
KUV] ~ N[JWHUsOHWWHO N|]|V FVYRPYSRQWMiQDN YDO|
D] DGRWW WHOHNNHO KDWiURV pV D 9iFL ~WWDO NDSFVRODW
9Lt ,9tMHO& pStWpVL |[YH]HW WHU<OHWpPQ N|]YHWOHQ 9i
QHP EL]WRVtWKDWyY NLYpWHO D N|]JFpO~ «]HPDQ\DJW|OW iOO
$ % PHOOpPNOHWHQ A+XOODGpPNOHUDNYNREQW HR0Y iQWL
,9+ MHO& pStWpVL |[YHJHWHNHW pULQW WHU<OHWHQ PHJH(
KHOV\H]JKHW N HO KD N+<O|Q MRJV]DEiO\ VIHULQW NiUPHQWH:
WHU*OHWHQ

o ) (-(=(7
*$="$6E*, 7(5h/(7 .(5(6.('(/0, 6=2/*E/7$71 7(5h/(7

*D]GDViIJL WHU*OHWHN iOWDOIQRYV HO tU

t $ *NVWHO& pStWpVL |[YH]JHWHN MHOOHP] HQ D NHUHVNH

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU+OHW OMSHVW gQNRUPiQ\]DWD .p
UHQGHOHWH 1 H

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU+OHW OMSHVW gQNRUPiQ\]DWD .p
UHQGHOHWH 1 |



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

MHOHQW V KDWiVW QHP JIDNRUOy JD]GDViJL WHYpNHQ\VpJL F
$] pStWpVL |[YHJHWHNEHQ + DPHQQ\LEHQ D] HJ\HV pStw
UHQGHONH]QHN + D] DOIEEL UHQGHOWHWpPVHN pV pStWPpQ\HI
D YpG WiYROViIJRW QHP LJpQ\O +]HPL MHOOHJ& WHYpNHQ\V|
KDWiVDL D WHOHNKDWiURNRQ EHO+0O D KDWiO\RV KDWiUpUWp
E NHUHVNHGHOHP
F HOOiIWiIV V]ROJIOWDWiV
G NXWDWiV IHMOHV]WpV
HLQWpP]PpQ\
| LURGDL
J VIRFLiOLV
K SDUNROIVL OpWHVtWPpQ\HN
$ EHNH]GPpVEHQ IHOVRUROW UHQGHOWHWpPVW WDUWD
V]iPiUD V]JROJiOy OHJIHOMHEE NpW ODNiV KHO\H]JKHW HO
$] pStWpVL |[YHJHWHNEHQ * VHP |QiOOyDQ VHP D] |
FVDWODNR]YD * QHP KHO\H]JKHW HO ODNypS<«OHW pV PHJO
PHIHQJHGHWW
$] pStWpVL |[YHJHWHN WHU*OHWpPQ PHOOpPNpPStWPpQ\HN N|]
D N|[]JP&(EHFVDWODNR]iVL P&WiUJ\
E N[]JP&SyWOy P&WiUJ\DN N|]+O FLVIWHUQD FVDSDGpNYt] WD
FVLOYy |POHV]WHWW DQ\DJ( IRO\DGpN( pV Ji]WiUROYy
G ]iV]IOyWDUWy RV]ORS
KHO\H]KHW HO
t  $ OpWHVtWPPQ\HN P&N|GpVpKH] V]*NVpJHV V]iP~ SDU!
WHKHUJpSMiUP&YHN HOKHO\H]pVpW V]ROJiOy SDUNROYW LV :
SDUNROYNpQW NLDODNtWYD + WHUHSV]LQW DODWW YDJ\ pSe
$] pStWpVL |[YHJHWHNEHQ D] ~M pS«OHW + .gX pV .W MHOZ&
KRPORN]DWPDJDVViJD QHP OHKHW NLVHEE P QpO
$] pStWpVL |[YHJHWHNEHQ D] HJ\HV |[QiOOy pS*OHWHNHW -
UHQGHOWHWpPV& pS*OHWHNHW pV D] DJRNNDO |[VV]HI*JJ WH
UDNRGIiIV IHO*OHWHLW ~J\ NHOO NLDODNtWDQL KRJ\ D] D] HV
LQWp]PpQ\L | UHQGHOWHWpPV& pS*OHWHN UHQGHOWHWpPVV]HU
$KRO D WHUsOHW ODNYyWHUsOHWWHO KDWiURV YDJ\ DW
OpWHVtWKHW +]HPL IXQNFLY ~M JD]GDViJL EHMiUDWD pV -~
Q\LWKDWy
$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D

*D]GDVIJL MHOOHP] HQ NHUHVNHGHOPL V]RO

B*NV]x ,9MHO& pStWpVL |[YH]HW HOV VRUEDQ QDJ\ DODSYV
HOKHO\H]pVpUH V]ROJIO GH HJ\pE UHQGHOWHWPV LV HOKHO\
D D] pStWKHW EUXWWy VILQWWHUOHW OHJIHOMHEE iQ O
E D UHQGHOWHWpPVHN NLV]ROJiIOiIVIKR] NLDODNtWDQGyY SDL
|l IRUJDOPL ~W IHO OL N|]JWHU«OHWL WHOHNKDWIiU pV D] pS-Ol

*D]GDViIJL MHOOHP] HQ UDNWIUR]iIVUD pV WHUPH

t  $NV]z ,9tMHO& pStWpVL |[YH]HW WHONHL D 9iFL ~W PH
DD NHUHVNHGHOPL pV JD]GDViJL FpO~ V]DEDGWpUL DQ\DJW
ELQJDWODQ NLV]JROJiOiViUD ~M JD]GDViJL EHMiUDW D 9iFL -
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%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

FD 9iFL ~W PHQWL PpWHUHVY WHOHNVIYEDQ ~M pS*OHW QF

$*NV]t ,9+tMHO& pStWpVL |[YH]HW HOHNWURPRV DOiOOR
HOHNWURPRY HOOiWiVW EL]WRVtWy pV DKKR] VIRURVDQ NDS
ELJWRVtWy OpWHVtWPpQ\HN WHOHSHN PpUQ|NL OpWHVtWPp
1+JJ HQ WHUHSV]LQW IHOHWW LOOHWYH WHUHSV]LQW DODMW
KHO\H]KHW N HO

e ) (- (=(7
h/igl/(*(6 7(5h/(7

HPHW WHUOHWH .x7

t  $.+7 ,9tMHO& pStWpVL |[YH]JHW D OHJ\HUL ~WL WHPH\
HOKHO\H]pVpUH V]ROJiO DKRO
D iOODQGY HPEHUL WDUWY]NRGiIVUD DONDOPDV |QiOOy UHG
P&N|GWHWpPVPYHO U]pVpYHO LOOHWYH IHQQWDUWIiViYDO |V
NLYpPYH %= pV
EWHUPHO YDJ\ «]JHPL WHYpNHQ\VpJUH V]ROJiOy pS<OHW
QHP KHO\H]KHW HO

$ NRSRUVY HOKHO\H]pVpUH DONDOPDV VtUEROW IHOpS
PDJDVViJD OHJIHOMHEE PpWHU OHKHW $] HJ\HV VtUEROWp¢
VIDEDGRQ NHOO KDJ\QL

8UQDIDO OHJIHOMHEE PpWHU PDJDVViJIDO OpWHVtWKE

$ P&N|G WHPHW W KDWiUROyY Q|YpQ\VIiYEDQ NJ|]|VVpJIL N
HOKHO\H]KHW

$] pStWpVL |YH]JHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D

+$50%',. 5e6=
% (e3E7e65( 1(0 6=E17 g9(=(7(. 5e6=/(7(6 (/ E5E6$,
ey ) (- (=(7

$= g9(=(7, (/l ESE62. $/.$/0$=E6%$

t  $] |[YH]HWL NyG iOWDO MHO|OW |YH]HWHN V]DEiO\RJiVL

$] |[YH]JHWL HO tUIVRNEDQ HO tUW V]DEiO\R]iVL MHOOHP]
WDUWDORPPDO HJ\*WW NHOO DONDOPD]QL pV DJRNQDN N+O|Q

$] |[YH]JHWL HO tUIVRNDW D] DJRNEDQ IRJODOW HOWpUy
YRQDWNR]y HO tUiVDLYDO HJ\*WW NHOO DONDOPD]QL

29 ) (-(=(7
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%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW

+DWiO\ T -RJIJW
ROGDO

.g=/(.('e6, 7(5h/(7(.

|JOHNHGpPpVL WHU*OHWHN iOWDOIQRV HO tU

t $.gX+ ,9+MHO& |YH]HW D] , UHQG& | ~WYRQDODN
FVRPYSRQWMDLQDN P&WiUJ\DLQDN FVDSDGpNYt] HOYH]HW |
pV J\DORJRV LQIUDVWUXNW~UD HOHPHN N|]P& pV KtUN|]OpVL
V]IROJiO

$.gX+ ,9tMHO& |YH]JHW D ,, UHQG& | ~WYRQDODN H]HN V
P&WiUJ\DLQDN FVDSDGpNYt] HOYH]HW UHQGV]HUpPQHN YD
LQIUDVWUXNW~UD HOHPHN N|]P& pV KtUN|]OpVL pStWPpQ\HN

$.gX+ ,9+pV DgXt ,9tMHO& |YH]JHWHN WHU.OHWpPQ D] HV
EHDYDWNR]iVRN NLYpWHOpPYHO QHP V]*QWHWKHW PHJ D N|]~

$W .N ,9+ MHO& |YH]HW D IRUJDOPL V]JHUHSHW EHW|OW .
FVRPYSRQWMDLQDN P&WiUJ\DLQDN FVDSDGpNYt] HOYH]HW |
pV J\DORJRV LQIUDVWUXNW~UD HOHPHN N|]P& pV KtUN|]OpVL
V]IROJiO

$W .N ,9+tMHO& |[YH]HW D NLV]ROJiOy ODNy XWDN WHU+O
P&WiUJ\DLQDN FVDSDGpNYt] HOYH]JHW UHQGV]HUpPQHN YD
LQIUDVWUXNW~UD HOHPHN N|[]P& pV KtUN|[]OpVL pStWPpQ\HN

$] [YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWiUpUWPpNHNH

;9 ) (-(=(7
=g/'7(5h/(7(.

=-|OGWHU*OHWHN iOWDOIQRV HO tUiVDL =I

t $] [YHJHWHNEHQ WHONHW NLDODNtWDQL pV D]JRQ NJ|]XV
PS*OHWHW pStWPpQ\W + N|[JWiUJ\DN NLYpPWHOpPYHO £ HOKHO\
$] [YHJHWHN WHU<OHWpPW N|]KDV]QiODW HO O HOJiUQL ¢
VIWpWHGPV XWiQL LG V]DNRV ]JiUYD WDUWiVW
$] [YHJHWHN WHU*OHWpPQ NL]iUyODJ
DMiIWV]yNHUW VSRUWNHUW NXW\DIXWWDWy
E N[JP&OpWHVtWPpQ\ pV
FEDOHVHWYHV]pO\HV WHU+sOHW
NHUtWKHW OH
$] [YHIJHWHN WHU<OHWpPQ D ]|OGIHO*OHW pV D IDHJ\HGHN
$] |[YHIJHWHNEHQ OpY N|]P&pStWPpPQ\HNHW + D] «]HPHO
ILJ)JHOHPEH YpYH + NHUWpPStWpV]HWL HVIN|][NNHO WDNDUWD
$] [YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWiUpUWpNHNH

JINHUWHN WHUsOHWH =NS .N W =NN
t  $NS .N ,9pVW =NN ,%HO& |YH]JHW D MHOOHP] HQ KD
PpWHUQPO NLVHEE WHOHNV]pOHVVpPJ& ]|JOGWHU*OHWHN |YH]H

$] |[YH]JHW WHU+sOHWpPQ MiWV]yNGIRW QB IKHEE NNHUNMH UBV E H
OpWHVIWKHW



%XGDSHVW ) YiURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .pSYLVHO WHVW-(
%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ OHJ\HU NHUWYIiURV YiURVV]HUNH]HW
+DWiO\ T -RJIJW

ROGDO

F
@)

N
N

$ WHU OHWHQ HOKHO\H]KHW
DD ]J/JOGWHU*OHW IHQQWDUWIiViKR] V]*NVpJHV pStWPpQ\
E KtUODSIiUXVtWy NLRV]N
F YLUIJIUXVtWY NLRV]N
G Q\LOYiIQRV LOOHPKHO\ pV
HD YHQGPJOiIWiV pStWPpQ\HL N|]*O D FXNUiV]GD IDJ\ODOWR
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BUDAPEST FOVAROS IV. KERULET

19/2018. (VI. 11.) SZAMU RENDELET
BUDAPEST FOVAROS IV. KERULET

KERULETI EPITESI SZABALYZA TAROL
3A. MELLEKLET

Szabaly ozasi terv - Szabaly ozasi elemek
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4. melléklet
Budapest Fdvaros IV. keriilet Ujpest Onkormanyzata Képviseld-testiletének

11202 A. (y / X 8 X)
onkormanyzati rendeletéhez a szabalyozasi vonalak
felulvizsgélataval érintett, egyes keriileti épitési szabalyzatok

madositasarol
BUDAPEST FOVAROS, IV. KERULET, 7. szami MEGYER KERTVAROS
V) varosszerkezeti egység KERULETI EPITESI SZABALYZATA

JELMAGYARAZAT
A SZABALYOZAS ALAPELEMEI - KOTELEZO

E Szabalyozasi vonal

|:| Forgalmi szerepet betoltd gydjtdutak (Kt-Kk/IV-7/1)
|:| kiszolgélo- és lako utak (Kt-Kk/1V-7/2)

E Zoldteriiletek (Kt-ZKK/IV-7, Zkp-KK/IV-7)

A SZABALYOZAS MASODLAGOS ELEMEI

Kotelezd elemek

b f
M Epitési hely
Koételez6 megszintetd jel

A telek be nem épithet6 része

Telek zoldfeluletként fenntartandé része

% Kotelez6 védozoldsav

Javasolt elemek

Javasolt megszintetd jel

EGYEB SZABALYOZASI ELEMEK

B Gyalogos kapcsolat

% Meglévﬁ/tgrvezett kerékparos

= infrastruktira nyomvonala

E Kézmateriilet (arvizvédelmi zsilip,
csapadékviz atemeld) hatara

% Meglévd/tervezett hid

EGYEB TAJEKOZTATO ELEMEK

B Jelen szabalyozasi terv hatara

ALAP TERKEPI ELEMEK

E Kerllethatar

E Telekhatar (2024 adatszolgaltatas)

Helyrajzi szam

3A. MELLEKLET a 19/2018. (VI.11.) sz. rendelethez
SZABALYOZASI TERV - SZABALYOZASI| ELEMEK

TERVEZOK - COMPART STUDIO KFT.

Turai-Krausz Emoke  TT 01 - 4542
Marosi Krisztina

Heckenast Judit Tko 01 - 5295
Hancér Zsoltné MK 01 - 2418
Drobni Maria TK/1 01 - 5106

UGYVEZETO: Buda Miklés
DATUM: 202/ X {iXi6X
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