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6DXJD 7HFKQLQU SULH@L-UD SDVLEDLJIXV VF
6DXJRV @HQNO5 UHLN#PUV *HGLPDL LU M5 #DOLQLPDYV
%HQGULHML VDXJRV QXURG\PDL 8YDGDV ! JHGLP5 #DOLQLPDV

ORQWDYLPR VDXJRV LQVWUXNFLMRY .ODLGS5 SUDQH#LPDL

1IDXGRMLPR VDXJRV LQVWUXNFLMRV ,QIRUPDFLQLDL LU AVSUMLPR SUDQH#
3ULH@L-URV VDXJRV LQVWUXNFLMRVA3NURYLPR VWRWLHV VLIQDOLQU OHPE
$NXPXOLDWRULS5 QDXGRMLPR VDXJD 3R@\PLDL

*DPLQLR SDNUOLPDV LU SHUQH#LPDV.DEHOLR SD@HLGLPR YLHWRYV QXVWD\

oYDGDV 7TUDQVSRUWDYLPDYV VDXJRMLP
3YDGDV XWLOL]DYLPDV
*DPLQLR DS@YDOJD 7UDQVSRUWDYLPDV
6LPEROLDL DQW JDPLQLR 6DQGUOLDYLPDV
$NXPXOLDWRULDXV VLPEROLDL "DOLQLPDYV

%HQGULHML LQVWUXNFLMRYV QXURG]\'E’”D__LKQLQLDL GXRPHQ\V

.ODYLDW-UD
7HFK L%LDL GXRPHQ\V
"YLHVRV GLRGR E-VHQRV LQGLNDWRUL XV \8
5SHILVWUXRWLHML SUHNLQLDL @HQNO
NODYLDW-URV

"LHJLPDV (6 DWLWLNWLHY GHNODUDFLMR

8YDGDV ! LQVWDOLDFLMD (6 DWLWLNWLHY GHNODUDFLMF
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3DVLUXR#LPDV LQVWDOLDFLMDL
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.DEHOLR SDGUWLHV QXVWDW\PDV QDXGRMDQW
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_.RQW-UR NDEHOLR DU JLGR NDEHOLR X@NDVLPDV

.RQW-UR NDEHOLR DU JLGR NDEHOLR SUDLOJLQLPDV
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3BMRYLPR DXN#ILR UHJXOLDYLPDV

7HFKQLQU SULH@L-UD
3YDGDV | WHFKQLQU SULH@L-UD
*DPLQLR YDO\PDV
3HLOL5 NHLWLPDYV
3URJUDPLQUYV DSDUDWLQUV AUDQJRYV DWQDXMLQLPDV
+*$5'(1$ OXPAWEBKRWKWQDXMLQLPDV
$NXPXOLDWRULXV




6DXJD

6DXJRV @HQNOS5 UHLN#pUsVWRPDWLQu YHMDSMRYU 1HVLDUWI
HSDOLNLWH YDLN5 EH SULH@L-URYV

8VSUMLPDL SHUVSUMLPDL LU SDVWDgRV \HBL\[IN/INQ\O(IRVLHWNHHhsavl-"VXVWRMX\
GUPHVA A \SDT VYDUELDV YDGRYR GD SHLOL5 GLVNR

HLIX IDPLQW SUDGHGD QHASUDYWL
3(5630-,086oxGrRMDPDYV NDLg gPEy SULH@DVWH ."-81..7( 3
QDXGRWRMXL DU #DOLD HVDQWLD-WNFIR

YLEYLH@L-UC DUED SDWLNU
N\OD PLUWLQR DUED VXQNDXV VX@fth DSPVIRWE %A GDU NDUWC DS

DUED MHL QHVLODLNRPD YDGRYW@{;\%H M%H VWDV 1HODXGRNLWH J
QXURG\PS SDNHQNWDYV

u 6XVL@HLGU DU AY\NXV QHODLPHL NLU

IHGUNLWH PDLWLQLPR NDEHOLR LU
0, K
‘ 3367$%FXxGRMDPDV NDL N\ODGDUER YLHWRMH $QWUDLS JDOLWH °

SDYRMXV VXJDGLQWL JDPLQ# HLVWR NDEHOLT
DUED SDGDU\WL @DOGC DSOLQNDL &LHW VWR NDEHOLR M
QXR PDLWLQLPR OL]GR -HL NDEHOLV
JDPLQLXL YHLNLDQW DWMXQNLWH N
OL]JGR -HL NDEHOLV \UD VXVLGUYUM
3DVL@\PIJJ[N<L?.H\MHPDV SDSLOGRPDL GLGUMD HOHNWURY VP-JLR SDYRMXYV
LQIRUPDFLMDL DSLH NRQNUHILC VLWXDFEBMHSDWHLMMAKQLQUYV SULH@L-URV
B 3ULMXQJGDPL PDLWLQLPR ODLGG SU
QDXGRNLWH OLHNDPRVLRV VURYUV #
%HQGULHML VDXJRV QXUR@M:QDLLPR VURYU \UD QH GLGHVQU ¢
U *DPLQA NUDXNLWH WLN SULGHGDPRN
. 3(5630-,086ULH# QDXGRGDPL.DLS VDXJLDL XWLOL]XRWILODQXPRO@LI

YDGRYH SDWHLNW5 QXURG\P5

JDPLQH# SHUVNDLW\NLWH WROLDXSHODOHVWKMONDPDL QDXGRMDQW JDOL
AVSUMLPXV HOHNWURYV VP-JA DNXPXOLDWRULXYV

L# MR JDOL SUDGUWL VXQNWLV NRUR

HOHNWUROLWXL QXSODXNLWH YDQG

H BULH# QDXGRGDPL JDPLQfi DWLG@ LD SHIDVOD LVMANNWHRILQLR VN\VILR SD
QDXGRMLPR LQVWUXNFLMC LU AVLWLNUGNEWHWDY FHENE L WU SDIDOER

VXSUDWRWH ,#VDXJRNLWH NDG JLPO%V%&%%WHV@FPWLQ\ID;(%%V“__$ UHNRPHOQ!
DWHLWAMH RULJLQDOLXV DNXPXOLDWRULXV 1D)>

H "LV SULHWDLVDV QHVNLUWDYV QDXGRMWNXBPRONDRM OUXY QHIDOLPD JDUDQV
DVPHQLPV VX ULERWDLV IL]ILQLDLYV M)XXLURPRLDHOBYGRNLWH QHANUDXQD
SURWLQLDLY JHEUMLPDLY GUO NXULHNREYNDWRYWE SDYRMXV
VDXJLDP JDPLQLR QDXGRMLPXL %HWg«HéﬁwawywdweopRm PRQ
DU @LQL5 QHEHQW DVPXR DWVDNLQJIZVY WG AP Yixpd NXULRVH QXURGR
SDWHLNU DWLWLQNDPDV LQVWUXNFLM ;1 AR RY D

UHLNDODYLPXV #i SULHWDLVC JDOL Q Y
PHW5 DP@LDXV LU NLWL DVPHQ\V W B?XWSEE \/\Eé%@ ZVSZ?/SLGLPF
MXWLPLQLS5 DU SURWLQLS5 JHEUMLPS Ci:/

SDWLUWLHV DU @LQL5 MHL \UD sbL@1tHbL\PD CRMYY  £*$5
GUO VDXJDXV SULHWDLVR QDXGRMLPRHN R\?k‘@@ DWMXQJWL PDLWLQL
JUHVLDQILXV SDYRMXV 9DLNDPV VX 9@L‘-WMLQ/>S(R@‘L')\‘LWL'—PR VWRWLHV NC
QHJDOLPD %H SULH@L-URV YDLNDL GHOWRIWHAR \N:RP\%\R_QHQW5 SD@HLGLPF
SULHWDLVR LU DWOLNWL QDXGRWRMRBUWHEPRY PP GG LS YLVXV ODLGXV

W "A JDPLQA JDOLPD QDXGRWL WLN VX 3P XV\GLGYDUEX NDG YLVL ODLGE
UHNRPHQGXRMDPD AUDQJD %HW NRNY v . .
ODXGRMLPDV \UD QHWLONDPDY H  9DGRYDXNLWUV WHFKQLQUV SULH@!L

i  1HQDXGRNLWH JDPLQLR MHLJIX GDU Q%%%Q%%DXGRNLWH £*$5°(18 R

@PRQL5 YLV5 SLUPD YDLN5 DUED J\ QNG BSULH@L-UD S|
HQLV WRNLXV ND

W -HLJX JDPLQ\V YHLNLD YLH#RMRMH Y Ez

GDUER JRQC E-WLQD SDVWDW\WL AVS '&y\{ﬁ R/RSvZLVLMRV Y
7HQNOXRVH WXUL E-WL #LV WHNVWD s v

DXGRWRMDV \UD DWVDNLQJDV X@ Y

NLOXVLXV DVPHQLPV DUED QXRVDY\E

6DXJD




u 7LN DVPHQ\V JHUDL VXVLSD@LQU VX VSHFLITBMNRY RO WS BE' (1$~
AUHQJLQLR FKDUDNWHULVWLNRPLV LUHNDRRRYGXRMD JDPLQA AMXQJWL WDG
UHLNDODYLPDLYV JDOL GLUEWL VX JD@HPLNXVWDNBRMNILDMRLWD YHLNOD -HL J
SULH@L-UGC LU MA WDLV\WL JRQRMH YHLNLD QDNWA MLV JDOL VX@

u 'UDXG@LDPD NHLVWL RULJLQDOLG JOF X ¥ MU ERNFLIED/ILNDV SVO

u /DLNANLWUV QDFLRQDOLQL5 UHJOWPHDWKE BNIIRNBWNWNRE DQW YHMRV QUU
VDXJRV SY] DNPHQ5 #DN5 AUDQNL5 DU @DLV

B +*$5'(1$” QHJDOL X@WLNULQWL YLVLRNF MWERRJINY SpklpPRRY REMHNWXV N1O
WDUS JDPLQLR LU NLW5 WLS5 EHOWLGIHNH@NLWHIPEU HHQH#NLWH 6-81*72 JL
QXRWROLQLR YDOG\PR SXOWHOL5u UDGHG®IRLVNIWWHX WeDBUIBRPRQ\V VXVLGXUW

u ,QWHJUXRWD VLJQDOL]DFLMD \UD ODRBNtQWVIL-H-@PRHXV DU J\Y-QDV i@H
DWVDUJ-V \SDi MHL JDPLQ\V YHLNLDGC®OHEB ISHRWUHWVRULMC QHGHOVLDQW VX

H  1DXGRMLPR LU ODLN\PR WHPSHUDW-URRLELEBSHAKEBGECIPDV SVO
\UD ! br&b ' br) 3NURYLPR WHPSHUTEBW-NIRWH GDLNWS5 DQW JDPLQLR DU I
GLDSD]RQDV \UD ! bré&b ' br) AHU IHQBMAEARNLWH JDPLQLR MHLJX QHYHL
WHPSHUDW-UD JDOL VXJDGLQWL JDPL6FR3

u .DL JDPLQ\V QHQDXGRMDPDV YLVDGD

ORQWDYLPR VDXJRV LQVWUXNFIPMRY SDOHLVWL WLN iYHGX)

u 1HQDXGRNLWH JDPLQLR YLHQX PHWX °
. 3(5630-,0%6uLH# QDXGRGDPLODLVWRPXRMX SXUN#WXY XUAMNGRN LW

JDPLQA SHUVNDLW\NLWH WROLDXBPRO@D®RKXQV LU L##RNDQWLV ODLVWRI
fiVSUMLPXV QHYHLNWS5 YLHGRIPNHDWX PBW  JUDILND)

. . ~ H 1HOHLV NLWH JDPL LXL YHLNWL NDL !
B L1HAUHQJLQUNLWH ANURYLPR VWRWLK\WAWMNALW SV\]G@LXL ND

SULHGG WRNLRMH YLHWRMH NXUL \UR @4 \px,%\w LYEDQGHQV EDORYV
GHJL5M5 PHG@LDJ5 DUED PD@HVQLX QHL

[0 PDLWLQLAR #00WLOLY JpoL AN LV FL Wk W.XWMJ RV LQVW

ULILNG

L  LHGUNLWH PDLWLQLPR #DOWLQLR %@@MW\ |$ g# DWOLNGDPL
N\OD SDYRMXV APHVWL MA A YDQG, 1H’é’ Rivi Wh WQ){-@ pRULH@L-UC S
#DOWLQLR DOW @HPOV LDX HVDQILXV nVSUMLPXV

B 1HGUNLWH PDLWLQLPR #DOWLQLRX@6Dte6ta@xwd

9DQGHQV NRQGHQVDFLMD JDOL SQI@HBYWH#PHWWYLREDRL JDPLQLR SULH@L-L
#DOWLQM LU SDGLGLQWL HOHNWURYV Y®Rgll R7 4 blrINEr
H IHLQVWDOLXRNLWH ANURYLPR VWRWEHY WHR QMeb @PUMH DXR#WR VOUJL
NHQNUMS5 SY] VNUX]G@L5 9DO\GDPL JDPLQA QHQDXGRNLWH WLUS
H 7DLNRPD -$9 LU .DQDGRMH -HL PRLWEQLRR ¥DOWDPLVDUED DWOLNGDPL fiN
VXPRQWXRWDY ODXNH (OHNWURYV VPW]}LIEK@Q_YQ%MSQVLH@L UGC DWMXQNLWH A
ORQWXRNLWH WLN X@GHQJWDPH $ NODLVWWK )&, OLIGH
5&' NXULR NRUSXVDV \UD DWVSDUXV RUR VCO\JRPV

VX AVWDW\WX DUED QXLPWX SULHGR ly.ﬁ\k)@lk@lﬂ(blwwu)ts QDXGRML

W 1HAUHQNLWH ANURYLPR VWRWLHV WHO KXU’J0OL DWVLUD
VWRYLQILR YDQGHQV ‘ 3(563ﬂ-,0$ﬁULH# QDXGRGDPL

1IDXGRMLPR VDXJRV LQ XNELM RN YN OEWINLWH WROLDX

3(5630-,0%6uLH# QDXGRGDPL
JDPLQA SHUVNDLW\NLWH WROH DX ’FN/% MBRW MXQJLDQW WUXPSXRMX N
AVSUMLPXV il DQGHQ® ﬁPHWXV"ﬁ XJQA DU ODLNDC(
WHPSHUDW—URMH OLiLR MRQ5 DNXPXOI
DUED X@VLGHJWL (ONLWUV DWVDUJLE
U B6DXJRNLWH UDQNDV EHL NRMDV LU QUNLWNGWH\MBEWSH IDNXPXOLDWRULDXV L
EHVLVXNDQIL5 SHLOL5 .DL JDPLQ\V 3M&RLSTH6HLVWL HOHNWULQUPLY DU PHF}
QHNL#NLWH UDQN5 DU NRM5 SULH JD BIUQ HP RQUPRW XIRHODLN\NLWH WLHVLRJ
u -HL GDUER ]RQRMH \UD @PRQL5 SLU®YbKVRMH
YDLN5 DUED J\Y-Q5 SDVWDW\NLWH DUED ,"-81.,7(

6DXJD




3(5630-,086ULH# SDNHOLlQwW
JDPLQA Mf UHLNLD ,"-81*%7,

3$673%PHEDQG\NLWH JDPL
SDNHOWL NDL MLV VWRYL AiNfRYLPR AUHQ
LUb DUED JDPLQf 3ULH# SD

SDVSDXVNLWB7TRIWWDEG\WL QU
L#WUDXNLWH JDPLQfA L# fiNU RN T

-HL QRULWH VDXJLDL JDEHQWL #A JDPLQA L# DU A GDUELQfAfi SORWGC
3DVSDXVNLWIBTRIWREBGYXVWDEG\WXPUWH

JDPLQi

IXVSDXVNLWRIPR)WXMEQIWL L#EMXQJIWL
LU SDODLN\NLWH bVHNXQGHV NDG JDPLQ\V E-W5
,"-81*7%6

SVLWLNLQNLWH NDG JDPLQ\V L#MXQJWDV -HLJX QH#YLHILD
P\JWX2NIR2)) AMXQJWLb L#MXQJIJWL LQGLNDWRULXV

JDPLQ\V \UD L#MXYQMWVWBY GIRGR E-VHQRV

LQGLNDWRULXV DQW NODYLDW-URV SVO

*DPLQA NHONLWH X@ UDQNHQRYV SMRYLPR GLVNX QXR
N-QR

6DXJD




0YDGDV

3YDGDV
6HULMRV QXPHULV
3,1 NRGDV

*DPLQLR UHJLVWUDFLMRYV NRGDV

6HULMRY QXPHULV \UD QXURG\WDV DQW JDPLQLR SDNXRWUV FDPYIOFIDLR QRPL
DS@YDOJD SVO

H 1RUUGDPL X@QUHJLVWUXRWL JDPLQf ZZZ JDUGHQD FRP QDXGRNLWH VHULM

.OLHQWS5 DSWDUQDYLPR WRWRKESvwpw\Pxv JDOLWH SDVLULQN"

-HL UHLNLD SDJDOERV GUO *$5'(1$ JDFIRUE RINADINDWOWRY PVIWXNDLV 3URJL
*$5'(1$ NOLHQW5 DSWDUQDYLPR DWVWRAMQRYV LQGLNDWRULXV URGR JDPLQLR Y

*DPLQLR DSUD#DV 3MRYLPR E-GDV
'D@QR SMRYLPR PHWRGDV JHULQD @ROUV
3DVL@\P WUNLMsH UHIXOLDULDL DWAODHEMERWHLNA ?ROUV VXULQNLPDV QHU

JDPLQLS5 L#YDL]GC LWIXQMFRAL MBWDUDDYLP
WDUQIED SVO 'gNURYLPR VWRWLHV SDLH#ND

*DPLQ\V YHLNLD WRO NRO L#VHQND DNXP
~ WDGD JDPLQ\V SUDGHGD MXGUWL fi ANURY
*DPLQ\V \UD URERWDV YHMDSMRYU *RBERULHQHYWILMB®EHOLY QXWLHVWDV L#
JDXQD L# DNXPXOLDWRULDXV @ROU §xK#P\ORXQODDEWRRBWV#MDGA DUED VLDX
-LV QXRODW SMDXQD DUED NUDXQDVEk| eXRGNIMERBLNHOAMXQIWDV VX NRQW-UR N
SDUHQNDPDV DWVLWLNWLQDL WRGUQDOCMPDs QEMIXQRA WBALILDK UDVWL AN
R QXVLGUYUMLPDV PD@HVQLYVY .RQW-UR NDEHOLV LU JLGR

NDEHOLV NRQWUROLXRMD JDPLQLR MXGUMLSBC(ED YOXAVBBRRWIO R W H

BUHQJLQLR MXWLNOLDL ILNVXRMD NBSPLILYLDYWNABARY S U bk INROMW- WD XGRMDPI

NDEHOLR 3ULH# URERWXL YHMDSMRYpﬂ;w/)(NMRMLD@M/pLNJoQ@\UD\(_le;D\QWDW\pD|_
AUHQJLQLR SULHNLV YLVDGD X@YD@LXRMD x§ NR%h\>/<v UR NDEH

WDP WLNUX DWVWXPX .DL JDPLQ\V D R 6K R JDP'-Q'-R QXVWDW

DUED SULDUWUMD SULH NRQW-UR NDEH%’T"L(?”* % Q W@@g’&@d’MWdDOL E-wL

YD@LDYLPR NU\SWH DOGRPDV QXRWROLQLX E-®X QDXGRMDQ)

dYDGDV




*DPLQLR DS@YDOJD

O\JWXNDV 21 2)) AMXQJWL L#MXQJIJWAIMRYLPR VLVWHPD

.ODYLDW-UD 3HLOL5 GLVNDV
6XVWDEG\PR P\JWXNDV *DOLQLV UDWDV

9LU#XWLQLV JDXEWDYV +7RU[” UDNWDV SMRYLPR DXN#iLR UF
.RUSXVDV 9DUGLQL5 SDUDPHWUS5 SORN#WHOU
3ULHNLQLDL UDWDL _XROLXNDLb VPHLJIUV

8NURYLPR VWRWLV .RQW-UR ODLGR MXQJWLYV
.RQWDNWLQUV SORN#WHOUV -XQJLDPRVLRY NRQW-UR ODLGR PRYF

ONURYLPR VWRWLHV NRQW-UR NDEHONR RYLPIRGRWROEHOM RVYLUWLQLPR YL
YHLNLPR SDWLNURV #YLHVRV GLRGDWDLWLQLPR #DOWLQLV
5DQNHQD .RQW-UR NDEHOLV LU JLGR NDEHOLV

9D@LXRNOUV NRUSXVDV VX HOHNW UR®YNRYNDW D LVRLY WDV NRQW-UR NDE
DNXPXOLDWRULXPL LU YDULNOLDLV PDWXRNOfA L#LPNLWH L# JDPLQLR NC

<UD SR YLU#XWLQLX JDXEWX 1RULQW MA SDVLHNWL UHLNLD QXLPWL YL
<UD SR YLU#XWLQLX JDXEWX 1RULQW MA SDVLHNWL UHLNLD QXLPWL YL
,#YDL]GD VNLUWLQJRVH ULQNRVH JDOL VNLUWLYV

dYDGDV




?HPRV AWDPSRV NDEHOLV SNXPXOLDWRULDXV VLPERI
IDXGRMLPR LQVWUXNFLMD LU JUHLWDVLV YDGRYDV

363%-,0$8UHQNDQW MXQJLDQW V

6LPEROLDL DQW JDPLQ MXQJLPX LU #LXUN#ILDL HOJLDQW
MRQ5 DNXPXOLDWRULDLY MLH JD!

"LXRV VLP!EROLXV JDOLWH UDVWL DQ LQWEWVX@@IL@HJM\M_RWHQDUGLQNLW
L#QDJULQUNLWH QHPHVNLWH A XJQA LU QHODLN\NI

WHPSHUDW-URMH

8630-,088ULH# QDXGRGD
PL JDPLQA SHUVNDLW\NLWH QDX

GRWRMR LQVWUXNFL
BHUVNDLWANLWH QDXGRWRMR LQ"
8630-,088ULH# DWOL

AUHQJLQLR SULH@L-UC DU Mfi SDNHO

GDPL L#MXQNLWH JD
1IHPHVNLWH DNXPXOLDWRULDXYV i
QHODLN\NLWH MR #DOLD #LOXPR\

363@-,08ODLN\NLWUV VDX

JDXV DWVWXPR QXR Y DQILR

JDPLQLR 6DXJRNLWH DV

EHL NRMDV LU QHNL# 5 SULH

EHVLVXNDQTLS SHLOL 1HSDQDUGLQNLWH DNXPXOLDWRU

0630-,086HYD@LXRNLWH DQW

JDPLQLR I1LHNXRPHW QHOAHNQWULHML LQVWUXNFLMF
DUWL JDPLQLR DU SR MXR UDQN5
DU NRM5S .DG E-W5 OHQJYLDX VXSUDVWL QDXGRMLI

QDXGRMDPD WRNLD VLVWHPD

W THNVWDV SODD¥AWMBRMXX URGRPDV
1XLPDPC PDLWLQLPR #DBWRQUDPUOUMH DUED \UD QXRURGD # |
QDXGRNLWH NDLS QXUR@GDXBKMOLR LQVWUXNFLMRYV VN\ULS5
VLPEROLR HVDQ'LRM%QR?H@PWBW STDULD # N QAW KIRWKX \UD YLHOQ
M5 SDUDPHWUS SORN#WH@BWH| R p\JWXN5 SDYDGLQLPDV

E

"LV JDPLQ\V DWLWLQND WDLNRPD\QRYLDW'UD

GLUHNW\YDV *DPLQLR NODYLDW-UC QDXGRNLWH MR YHI
SDVLULQNWL 3DODLN\NLWH P\JWXNC QXV
DUED VHNXQGHV NDG QXVWDW\WXPUWH

"LV JDPLQ\V DWLWLQND WDLMNRPODER. UH@LPDIOBYODW-URV P\JWXNDL

GLUHNW\YDV VX PLUNVLQILDLY LQGLNDWRULDLV QXURCGC
UH@LPXV NXULXRV JDOLWH SDVLULQNWL
3,1 NRGC NDG JDOUWXPUWH SDVLULQNWL

IDXGRNLWH2R\AW XANVCXQJIWLb L#MXQJIW

'UDXG@LDPD L#PHVWL #i JD&ILQ~ Y e V% M X WL LU L#MX WL JDP
EXLWLQUPLV DWOLHNRPLYV 6VLV@ s ) v QJ )

AT ERNAW AP ‘
10PLQR LPHWDWH YDGRYDX A0 ALY E WA FRIeENEXRWL % QRUUC
DNW5 UHLNDODYLPDLV Qi i

U 1DXGRNLWH2P\JWXBC & QRUUGDPL
SDWYLUWLQWL PHQLX SDVLULQNWXV Q

~ G RNLWH6 WD WW N&F ISHH®XIQ N W L b
?HPRV AWDPSRV NDEHOLR Q#JD%} L NDV ' QRUUGDPL SDOHLVWL JD

WUXPSLQWL LOJLQWL DU VXMX DUER JUDILNGC *UDILNDV EXV DNW
1HQDXGRNLWH @ROLDSMRYUV #NDOHBNY@HORVERWQC GDEDUWLQLX ODLN
AWDPSRY NDEHOLR %-NLWH DWWDV&VHEMBIXEGEDWIL LNL PDNVLPDODXV S
NUD#WXV WHQ NXU AUHQJWL NDSEH®UDRV
H 1DXGRNLWH6MDWWEBLVWL ( QRUUG
AMXQJWL JDPLQ#

dYDGDV




"YLHVRV GLRGR E-VHQRV LQGLNDWRULXY DQW NOD"

"YLHVRV GLRGR E-VHQRV LQGLNDWRULXV DQW NODYLDW-URV URGR JDPLQLR |
OHPSXWU JDOL YHLNWL UH@LPDLV PLUNVUWL $ DUED #YLHVWL %

/IDXNLPR UH@LPDV 7X#ILRML HLJD

dYDGDV




IDXNLDPD 3,1 NRGR 1HWHLVLQJDV 3,1 NRGDV

3MDXQDPD YHLNEFRULH@ HPXRQKHHE®X W KW L

SMDXQDPD SDJIDOUBHVMDWIW C JUDILNRG6BREQ@GD U IDRUINADLQLY SORWDYV

SULSDUNXRWDYV .ODLGD

dYDGDV




'LHIJLPDV
8YDGDV |l LQVWDOLDFLMD 3$673%8®00QGHQV
1RUUGDPL VX@LQRWL GDXJLDX DSLH LQV L DFW M\CL § U OSH® @XIV-WRMV G X R E X W (
LQVWUXNFLM5 YDL]GR AUD#XV @U Zz2Zz QDXBRBLQWL JDPLQH#

5HNRPHQGXRMDPH DWQDXMLQWL SURJUB
AUDQJC SULH# DWOLHNDQW JDPLQLR HQV
X@WLNULQWXPUWH MRJ JDPLQ\MH YHLN N
SURJUDPLQU DSDUDWURIUDPR QI 2U i Q

DSDUDWLQUV AUDQJRYV DWQDXMLQLP%VDVE@\P@NEWHDV VDYDLWHY SR Lt

3(5630-,086uLH# QDXGRGIPUVYR O\ILV IDPLQLXL SMDXQDQW @ROL
A JDPLQA SHUVNDLWANLWH LU vRSYBYWRLH IR NIB-BsQRLNR JDUVR OVL

FP FRO

VDXJC

ULH# WLHVLDQW ODLGX\

x VLULQNWL ! SULWYLUWLQWL ¢
3$67$%PBOXGRNLWH WLN RULQPS%EZ7 o3 oD UEL GO TF
LObV e S

DWVDUJLQHV GDOLV LU LQVWEg

3DJULQGLQUYV ﬁUHQJLPiDCSB 7$%$iLIX GDUER SORWH

GRMDPDV NXOWLYDWRULXYV
JUHQJLPR GDO\V

NDEHOMA LU JLGR NDEHOf NDG Mt
u S5RERWDV YHMDSMRYU DXWRPDW

H ONURYLPR VWRWLY NXUL DWOLHND IQUALMBY NXU VWDW\WL ANL

B B6LXQILD VLIQDOXV NRQW-UR NDEHQLXi# ANURYLPR VWRWA WXUL E-WL
B 6LXQILD VLIQDOXV L#LOJDL JLGR NNDEHOSRGND® LV YRIIEBWRN XU WLH
JDPLQ\V JDOUWS5 MXR VHNWL i NRQN&AINDNHOA SVO
QXR#DOLDV VRGR GDOLV LU fiyHQIbQ\WNIRQUMPGHDMWEDL  Fp FRC
NHOLGC DWJDO SULH fiNURYLPR VWRNJ#WLPR VWRWLHV GH#LQUMH NDLI
W BSNUDXQD JDPLQH#
U ODLWLQLPR #DOWLQLV SULMXQJ
SULH ! 9 PDLWLQLPR OL]GR
U .RQW-UR NDEHOLV WLHVLDPDV GPUER ]R
SDNUD#ILXRVH LU DSOLQN AYDLU %ﬁmam/m&-a‘mn
i NXULXRV JDPLQ\V QHWXUL DWV
QDXGRMDPDV LU NDLS NRQW-UR
NDEHOLYV

DV SULH AN VWRWLHV LU

UHQNWL " ROWFER*"NDEHOLV
LES LU NDLS

ssmsnmun?®

SDVLUXR#LPDV LQVWDQ(

3ULH# SUDGUGDPL LQVWDOLDFLMRYV
DSLH LQVWDOLDFLMG .UXRS#ILDL SD
JDPLQ\V YHLNW5 WLQNDPDL

B  1XVLEUDL@\NLWH GDUELQUV JRQRV <
YLVDV NOL-WLV 7DLS OHQJYLDX QXVWD

LWH VN\ULS

WRWAH QHWR

ANURYLPR VWRWfA NRQW-UR NDEHWbA B R RWf DQW O
U  3URMHNWH SD@\PUNLWH NXU VWDW\ R VWRWH#

NXU WLHVLWH NRQW-UR LU JLGR NDEHAO#HRYLPR RWLHV SDJULQGR SORI
W  3URMHNWH SD@\PUNLWH NXU JLGR NBEHENYPMxoiviwH vx

NRQW-UR NDERIWDUGDRLU SDWLNULQWL JLGR NDEHOA
SVo

H 8@WDLV\NLWH GXREHOHV YHMRMH NDG SDYLU#LXV E-W5
O\JIXV

'"LHJLPDV




367 %PHY\QLRNLWH @HPRV AW
NDEHOL5 A ULWU LU QHGUNLWH SR
SDGX 5LWU VXNHOLD VLIJQDOR VL
ANURYLPR VWRWLHV WULNG@LXV

Max 3 cm/1.2" I

Max 3 cm/1.2" L

U ODLWLQLPR #DOWLQA VWDW\NLWH JRQ
DSVDXJRWRMH QXR VDXOUV LU OLHWD

u ODLWLQLPR #DOWLQAfA VWDW\NLWH JHU

u 1IDXGRNLWH OLHNDPRVLRV VURYUV SU
NXULR L#MXQJLPR VURYU \UD QH GLGH
NDL MXQJLDWH PDLWLQLPR #DOWLQ#A S

.DLS SULHGDL SULGHGDPL VNLUWLQJS5 LO!
NDEHOLDL

7\ULPDV NXU WLHVWL NRQW

3$67$%BUS NRQW-UR NDEHOLR
Max +/- 2 cm /0.8 in. YDQGHQV WHONLQL5 #ODLW5 VND
NHOL5 WXUL E-WL AUHQJWD PD@LD

L -HL GDUER JRQC VXGDUR GYL vULW\V NXxU1BY PNFIBR NOL-WLV 7RNLX E-

VWDWXV #ODLWDV UHNRPHQGXRMDPH vwWDW B R B ¥ DR QY
VWRWA @HPHVQUMH VULW\MH

u 6WDW\NLWH AiNURYLPR VWRWifi QXR gZDXOUV DSVDXJRWRMH

IRQRMH 3$67$%POXIRNLWH NDG YHLNLEC
L -HL ANURYLPR VWRWLV AUHQJLDP O RMP LDAW L@HH@YD@LXRWS5 DQW @Y\

SULMXQNLWH SULH VDADRR YL/G-R/ i 2U

svo

3$67$% B HVGDPL NRQW-UR NDE
QHGDU\NLWH D#WUL5 NDPS5

3%5673% $HG IDPLOQ\V YHLNWS
VNODQG@LDL LU EH WULXN#PR LJF
NOL-WLV SY] PHG@LXV #DNQLV |

.RQW-UR NDEHOLX DSMXRVNLWH GDUER ]R
SDVLHNXV NRQW-UR NDEHOA MXWLNOLDL "
SDVXND NLWD NU\SWLPL 9LVRV GDUER ]R
QXWROXVLRV GDXJLDXVLDL P SUG @

7\ULPDV NXU vwDW\WL POEW'8LPR #DOWLQH

.DG E-W5 OHQJYLDX VXMXQJWL JLGR LU NI
3(563F-,086HSHUNLUSNLWWHNRPHQGXRMDPH SDGDU\WL NLOSHOU W
QHSUDLOJLQNLWH @HPRV AwWDPSRMXQBWIRY LR G NHPEHOLY . LOSHOU SD¢

A VXNHOVLWH HOHNWURV VP-JLERSDYRME NRQW-UR NDEHOLR

3$673%$@WLNULQNLWH NDG JDPLQLR
SHLOLDL QHSHUSMDXW5 @HPRV VURYUV NDEHOLR
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7LHVNLWH NRQW-UR NDEHO#® FP
@HPHVQUV QHL FP FRO DXN#IL

10cm/ 4"

-HL WXULWH L#JUAVWGC WDNC YHMRV
SDWLHVNLWH SR SO\WHOUPLV DNPH!

SDVL@\PUNLWkHivwbv WDNDV \!I
VLDXUHVQLV QHL FP FRO QDX
IXQNFUMRW 3D0VIX@YH@LDYLPDV X@
NRQW-UR QXVWDW\PC NDG E-W5 QX!
DXJDQWL SULH SDW &@MIR@ IRy IWDN R (
NRQW-UR IXQNFLMD SVO

-HL VXN-UUWH VDOHOU NRQW-UR NC
VDOHOU LU L#HLQDQW#/A L# MRV WLH)
ODLGXV i NDEHO LD ORVNANAIPYOW 3UC

HW .RQW-UR NDEHOLX DSMXRVNLWH éDUfbﬁggng H NLOSHLOU ) WHQ NXU
,#ODLN\NLWH DWVWXPC WDUS NRQW- MoPR NP R s

H 7LHVNLWH NRQW-UR NDEHO#® FP FRQWYWROQNBEHOLR QXWLHVLPDV D(

DXN#WHVQUV QHL FP FRO NRQERWD\W YHMDSMRYU JDOL YHLNWL C

SHU GLGHOLX QXRO\G@LX WXUL E-WL DV
"ODLWR VWDWXPDV VNDLILXRMDPDV Y

SDGDOLQDQW L# KRULJRQWDODXV DWVW
FP

100 cm/40"

- -HLJX GDUELQLDPH SORWH HVDQWLYV
H 7LHVNLWH NRQW-UR NDEHO# FP QRRO & OPIRVC DWVNLUNLWH NRQW -
DXN#WHVQUYV QHL FP FRO NOL-WLHYV
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W -HLJX VWDWHVQLV QHL #0DLWDV \UBDORYIDLULPDIRY

L#RULQUV NHWHURYV NRQW-UR N

FRO $ DWVWXPX OQXR NHWHURV 3$67P%PHGUNLWH NRQW-UR NDE
VNHUVDL YLHQDV NLWR .RQW-UR M
WXUL HLWL O\JLDJUHILDL

3$67$%PHWLHVYNLWH JLGR NDEH
VNHUVDL NRQW-UR NDEHOLR

3$67$% BROLXRNLWH DUED SD#D

NOL-WLV NXULRV \UD PD@LDX QHJ

FRO DXN#ILR ,]JROLXRNLWH DUE

L  "ODLWXRVH JUHWD YLH#RMR NHOLR fiUH QUIOILVWMLRD @ X DXRUDWXUL QXRO\GH !
FPb FRO DXN#ILR EDUMHUG L#LOJDL #QPHGNRLX¥RIU @DWQLY 7RNLX E-GX
NHWHURY .DLS EDUMHUC JDOLPD QDXGRWSWLXIRMAUIDBEQLR D#PHQ\V
WYRUHOU

3UDYD@LDYLPDL

3UDYD@LDYLPDV \UD VULWLV WXULQ
NLHNYLHQRMH SXVUMH LU VXMXQJLD
$WVWXPDV WDUS NRQW-UR NDEHOLS R
SXVUMH WXUL E-WL PD@LDXVLDL F R

P sUG SHU MA QXWLHVNLWH JL@R ND

5HNRPHQGXRMDPDV PD@LDXVLDV D
NDEHOLR LU NRQW-UR NDEHOLR \UD

VWRWA 5HNRPHQGXRMDPD SDOLNWLMN PBORPD B

YLHWRY NDLUUMH JLGR NDEHOLR SXVJLR\AJI-UG&DPL VXIRUPXRWL VDOGC L]JROLXRNL\
NRQW-UR NDEHOLX 5HNRPHQGXRMDPH L]F
JRQRMH HVDQILXV VWDELOLXV REMHNWXV

7DP WLNUL REMHNWDL \UD DWVSDU-V VXV
PHG@LDL DU NU-PDL NXULH \UD DXN#WHYV
FRO *DPLQ\V DWVLWUHQNV i NOL-WA LU ¢

B $SMXRVNLWH NRQW-UR NDEHOLX NOL-
VDOG

g 1XWLHVNLWH NRQW-UR NDEHOLR DW
OLQN VDOHOUV LU QXR MRV NDUWX 7
MXGUV VNHUVDL NDEHOH#

U 3ULWYLUWLQNLWH NRQW-UR NDEHOL
SDWLHV NXROLXNR
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Ocm/0"

$QWULQUV JRQRV N-ULPDV IXWLHVNLWH JLGR NDEHOA PD@LDX)\
$QWULQU JRQC % NXUNLWH MHL GDUERS|A®RDYXUAN UFRQPR VWRWHA $

QHVXMXQJWDYV SUDYD@LD‘YLPX 'DUER IRQPHYXN AINWHRM IR NDEH O/ PD@LDXVLD
VWRWLPL \UD SDJULQGLQUMH JRQRM $NRQW-UR NDEHOLR %

m 3UDG@LRV WD#NDRYRPRPUWRWLHV S
WD#NDV SVO

u 0D@LDXVLDV FP SUG DWVWXPD
WD#NR LNL NRQW-UR NDEHOLR ' VW
IRUUGDPL SDWLNULQWL JLGR NDEHO

u 9LHWD NXU JLGR NDEHOLV MXQJLDP
NDEHOLR (

u *LGR NRULGRULXV ) 9HMDSMRYU Y
NDLUUMH JLGR NDEHOLR SXVUMH ND
ANURYLPR VWRWA 1HSDPLU#NLWH SL
GDXJLDX YLHWRV NDLUUMH JLGR NDE
NRULGRULXV JDOL E-WL GDXJLDXVLD

3DVL@\P WY LMWVHY LVDGD YHLNLD
NRULGRULDXV ULERVH WDILDX DWVV
NLQWD

3DVL@\PUMNICWHHDQILGC WDUS SDRULQGHQEBAIUJLGR NDEHOR QHGDU\NLW
DQWULQUV JRQRV E-WLQD QXSMDXW
UDQNLQA UH@LPC

oa
L $QWULQU JRQC % DSMXRVNLWH RR %H o’ N
VXNXUWX P UWSHDORYCN-2UL PDV SO Q! 1350

3DVL@\P LRNWWHNDEHOLX N
NRQW-UX DSMXRVNLWH YLVC GDU

6DXJD GDUER YLHWRMH

3DVL@\P UOMLWH sMDXQDQWH@ROHL ANURYLPR VWRWLY SDVWDW\WD
DQWULQUMH JRQRMH UHBRUUSQVLULONMWYLOL@NPWH NDG DWVWXPDV QXR
JROQDPEQWULQLV SORWDV SVO ANURYLPR VWRWA \UD EHQW bDbPbDb L
U -HL GDUER VULW\MH \UD SUDYD@LDY
VWDV JLGR NDEHOLV PD@L

7\ULPDV NXU WLHVWL JLGRYNDEMQM -0 NoEHOLS \UD bbb
IXWLHVNLWH JLGR NDEHOG QXR ANURYLFYUDWRALPYWLEN QREWULHRWDYV JLGR NC

JRQC LU SULMXQNLWH MfA SULH NRQW-URDYOWEWMORRY WDUS NRQW-UR NDEHOLS
"fi SUDYD@LDYLPC SMDXNLWH QDXGR
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u

.RULGRULDXV @MEWNDEDNV QJ SRLOWVA sulaﬁi;fz)u?

WDANDL LU +&RUULGRU&EXW ™ NRU UL %%%WB‘WU\ILWH NRMRV D¢
ANURYLPR VWRWLHYV SDJULQGR SO

“HL GDUER ]JRQD WXUL JRQ5 VXM VI DXUX

SUDYD@LDYLPX % JDOLWH QXVWDW\WL NDG JIDPLOVW

SLUPLDXVLD MXGUWS5 SDOHL JLGR ‘EHOB 56IILNOSOILEFRNLONLWH ND

WDP WLNUR DWVWXPR & 1XVWDWANAY JB¢pbRE SRMAHRNLNDEHOLR LU PDLYV
26WDUWLQJ SRLQWV™ SUDG@LRV DNLEW*RBUYLERYDIW LU vDXVL sSL
NRULGRULDXV SMRYLPDV SVO SULMXQJGDPL

-HL GDUER JRQRMH \UD DRAWMLOQQILRQD ' @U

SORWDV SBO@WDW\NLWH JDPLQA DQWULQUMH JRQRMH

LU SDVLULQ NOWH UGIB LRCD 3ULMXQJGDPL PDLWLQLPR #DOWLQfA QDXG

OL]GC SULMXQJIJWGC SULH OLHNDPRVLRV VI

SHUVNDLWA\NLWH LU VXSUDVNLWH LQV\
ANURYLPR VIWRWAV?WXU VWDWIWL ANU
SVvo

3SDVWDW\NLWH ANURYLPR VWRWA SDVL

3DVL@\P WUNUWYWIM/ LONLWH ANURYLF
YDU@WDLV SULH @HPUV NRO QHVXPR!
NDEHOLNRUAWGDPL SDWLNULQWL JLGR N

6XMXQNLWH @HPRV AWDPSRYVY NDEHO#W
VWRWLPL

3DGUNLWH PDLWLQLPR #DOWLQMA EHQW
DXN#W\MH

min 30 cm /12"

OIMXQNLWH ODLGGC d | 9 HOHNWURYV

3DVL@\P W LW HboOLPD AvwDW\WL
*DPLQLR VDXJRMLPDV ANURYLPR VWRWf/A NDG MLV E-W5 ANUD

LQVWDOLXRVLWH NRQW-UR LU JLGR NC
,QVWDOLDYLPR AUDQNLDL

.-MLV SODVWLNLQLV SODNWXNDV SPOMIGIWN QW HN RRIGIRYNEWDP SRV NDEHOI
iNDOLPGC i @HPU SULWYLUWLQNLWH MfA NXRDAAK®DRY DU

SMDXVW\WXYDV WLHVXV NDVWXYDvsﬁﬁgWLUM REEYEVL POV QDXGRMDQW
X@NDVWL DUEBQW-UR NDEHOLR DU JLGR NDEHOL

8QLYHUVDOLRYV SORN#ILDUHSOUV NRJW-UR NDEHOLXL
QXNLUSWL LU NRQWDNWLQLDPV HOHPHIE®LAY NRRIOXMRQW-UR LU JLGR NDE

8QLYHUVDOLRYV UHSOUV PRYRPV VXWRW wYLH ANURYLPRINWR WIDH 0L
WLHVLPDVLEROUGDPL SDWLNULQWL JL(

ONURYLPR VWRWLHYV AUHQJEPDV

3DWLHVU JLGR NDEHOfi SULWYLUWLQN

ANURYLPR VWRWLHYV SDGH SDVLUXR#LPDV LQVWDOLDFLMDL SVO

‘ 3$675%BIGDU\NLWH QDXM5 NLBXUHP@HPUV QDXGRGDPL SULGUWXYV Y
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.RQW-UR NDEHOLR WLHVLPDVHORV @Q\SOUPLV QXNLUSNLWH NR
-XQJLDPCMD PRYD SULMXQNLWH NUH
‘ 3567 %BHY\QLRNLWH OLNXVLRN\RIQEWIOJLR?MDEHOLR

ULWU 5LWU VXNHOLD WULNG ¢

.RQW-UR NDEHOLX DSMXRVNLWH
SUDGUNLWH LU X@EDLNLWH WLHYV|

$WLGDU\NLWH MXQJWifA LU AGUNL

<

e

6XNL#NLWH NRQW-UR NDEHOLR
NDEHOLR JDOGC i MXQJLDPGMG PR

3DVL@\PBWWWHoNLWH NDG
JDOXV PDWRWH SUR VNDLGULC M
PRYRV GDOF

6XVSDXVNLWH MXQJWLV UHSOUPLV

E 3SDVWXPNLWH MXQJWLHV GDQJWH
SULMXQJWXPUWH ODLGXV SULH M

IXNLUSNLWH NRQW-UR NDEHO#W FRO YLU#
NLHNYLHQRV MXQJWLHV

3DVWXPNLWH GH#LQU MXQJWA OLPN AN P\v-r
PHWDOLQLR NDL#ILR SD@\PUWR #5~
3DVWXPNLWH NDLUU MXQJWii OLQE ANURYLPR W
PHWDOLQLR NDL#ILR SD@\PUWR &/~

1RUUGDPL SDWLNULQWL PLGR NDEH

3$3673%&$ . HoDV vX NLWX VX

NDEHOLDL DU L]ROLDFLQH MXRVWD DSVXNW

SULYHU@LDPDV JO\EWS EOR N D

MXQJW\V 'U0 @HPUV GUUJPUV OBULAMYLUWLQNLWH JLGR NDEHO{i SUL

RNVLGXRVLV LU SR WDP WLNUR ODURR X@D\DYINGW HOM F/ @ L@ HSFOUG (PWIL H V

QXWU-NV OXVWDWIPDV OQDXGRMDQDWEBROLXN X
ROW-UR NDEHOLR DU JLGR NDEHOLR

$WLGDU\NLWH MXQJWA LU AGUNLWH '\%'%JQ_WX%R\ILO\BIHGnq\IURY%L%SR VWRWA SULH
6XVSDXVNLWH MXQJWLV UHSOUPLV

1XNLUSNLWH JLGR NDEHOA#® FP .DERHOLR* SDGUWLHV QXVW
NLHNYLHQRYV MXQJWLHYV DXGRMDQW NXROLXNXV
BUDNL#NLWH JLGR NDEHOfi SUR SOl#fi ANURYI PR VWRWIHV

SDGH . 3$67$%S/LWLNLONLWH NDG N
3DVWXPNLWH MXQJWA OLQN ANUR V\§ B WQBIVNRHNFD@OAL QLR NDEHOR LU J
NDL#TLR SD@\PUWR +*~ @HPUV

SWMXQNRWH ANURYLPR VWRWA QXR PDLWLQLPR OL]IGR

3UDNL#NLWH JLGR NDEHOLR JDOC SUR NRQW-UR NDEHOLR
NLOSHOU

'"LHJLPDV




3$567$5%$iLix L# NDUWR SRINDEHOLR
SDNORMLPR ODEDL @HPDL SM

SD@HLVWL NDEHOLR LJROLDF@Qof VO vVQ
SD@HLGLP5 NDEHOLV QXWU-NJ WLN HO
VDYDLIL5 DU PUQHVLS

SDWLHVNLWH NRQW-UR NDEHOWd Ll JLGR NDEHO

6XGUNLWH NXROLXNXV QH GDXJLIX NDLS FP
FRO DWVWXPX YLHQDV QXR NLWHKH

SNDONLWH NXROLXNXV i @HPU S@DNWXNX DUE
WYRNOH

3DVL@\PWNLWH voyDLiLS NDEHOL@}’&SE,@;%WH NRQW-UR DU JLGR NDEHO

@ROH LU EXV QHEHPDWRPDV PL NXROLXNXV
3ULMXQNLWH ANURYLPR VWRWi/ SULH ¥

.RQW-UR NDEHOLR DU JLGRBXNWEREHWODLRXV JDPLQT

X@NDVLPDV 6NURYLPR VWRWLHV DS@L-U

H 3BMDXVW\WXYX DUED WLHVLX NDVWXY&X/’:MRIY%'N I-'lJUhBéHLQ'j]GLNDWRULDXV

@HPUMH ANURYLPR VWRWLHV #YLHILD @DOLDL
') BDWLHVNLWH NRQW-UR NDEHO# Bambini i =

FRO J\O\MH

.RQW-UR NDEHOLR DU JJGR NDEHOLR
SUDLOJLQLPDV -

3DVL@\PUYWMNLWHONLWH NRQW-UJl DUED JLGR ~
NDEHOA MHL MLV SHU WUXPSDV GDUJR JRGDL 1DXGRNLWH
RULJLQDOLDV DWVDUJLQHV GDOLV SlF] MXOJLDPCVLDV PRYDV

$WMXQNRWH ANURYLPR VWRWi#A QIR PDLWLQLPR OL]GR
7HQ NXU E-WLQD SUDLOJLQWL Ol . :

JLGR NDEHOR PHWDOR @LUNOUPLV /'™ "o 5\ \DWRULDXV #YLHVRY GLRGDV
BULMXQNLWH NDEHOfA NXU UHLNLD M$DSHMIDN-DLIG QWA H d/Q0/AWIL @ IED F U QY L HYV

BWDLVI\NLWH NRQW-UR DU JLGR NDEHBH/ Q@BRMAM 19N PBWKE KLAR VWRWLHYV
6XNL#NLWH NDEHOLR JDOXV i MxQJLBBEREFRY VO

3DVL@\PBUWNWWHoNLWH NDG NROWRBRBEQMRRQXVWDWIPDL

NDEHOLR JDOXV PDWRWH SUR V N DILOSUGEREN MY R JAI5P R 6 WRIESH IOFPR\Y K R

PRYRV GDOii QXVWDW\PDPV *DP\NOLQLDL QXVWDW\PDL

YLVRPV GDUER JRQRPV WDIiLDX QXVWDW\I

3DVWXPNLWH MXQJWLHV GDQJIJWHGSH UMBONMMIY NRREUHILRV GDUER JRQRV V

SULMXQJWXPUWH ODLGXV SULH MXQJWLg\\/NVLVLXQWLPDV LU VXVLHM
£*$5'(1% % OXHWBRBWK

£*$5'(1$ %OXHWEBBWKUD QHPRNDPD
SURJUDPUOU VNLUWD PRELOLHVLHPV fAUF
£*$5'(1$ %OXHWEBBWRDXGRMDPD JDPLQLR
QXVWDW\PDPV DWOLNWL LU JDPLQLXL YDC
JDPLQLX QHGLGHOLX DWVWX®PX YDGLQDPCLC
3DWYLUWLQXV JDPLQLR LU SURJUDPUOUV
SDVLHNWL PHQLX LU IXQNFLMDV E-QDQW ¢
%OXHRWRRWK

'"LHJLPDV




SWVLVLSVNLWH £*$5 R BS HOXNDBRE .p yER JRQD P | SHNRPHQGXRMDPOV YHL
PRELOS5MfA AUHQJLQ#A ODLNDV K

#MXQNLWH JDPLQA LU YUO MA i M~xorTwm
6XVLHNLWH +*$5' (18 $608XHWKRRIWPH|Q L X

3DVL@\P &dX-WhkkwwL PR UH@LPby
E-QD DNW\YXV PLQXWHV

UWLQJ SRLQWV™ SUD
&XW~ NRULGRULDX)

1RUUGDPL AYHVWL JDP\NOLQ#f 3,1 NikcZD Ush RMH \UD VULIL5 VXMXQJV
#LXRV P\JEXRYV 6- ,"8DUMDUNXRWYDYD@LDYLPDLV JDOWESWL @QDIRLQIA

6WD WO H IBWVWDLU W (6 F ISH®XQMWL JUDIPGERVARDAN S ALBANIBRULDXV SMRYI
2U3.1 NRGDV SVO IXQNFLMRYV NDG YHMD E-W5 WRO\JLDL S

NLHPR GDO\VHE WOQNFLMBSBG@KRY WD#I

*UDILNR QXVWDW\PDL QDXGRMDPD JDPLQLXL YDOG\WL QXRWRC
GDO\¥RUULGRUQANFWLMD QDXGRMDPD SMD:
SUDYD@LDYLPXL “L5 IXQNFLM5 QDXGRM
JLGR NDEHOLV 'DXJLDXVLDL JDOLPD QX
IRQDV

IDXGRMDVQWWL QBSRG@ALRY WD#N5 1XQN

*DOLWH QXVWDW\WL JUDILNG VNLUWIDPILRRYVSEUREBGYUBPLWND JLGR NDEHO|

u 1IDXGRGDPL +*$5'(1$~ JUDILNR QXPWNYWYAR MiAi SDOLHND LU SUDGHGD SMC
SDJDOERV IXQNFLMG AYHVNLWH VDX R (GPAE Rp BNxJ

X
SORWC LU JUDILNR QXVWDW\PR YHGO\V SDWHLNV WDLN\WLQGC
JUDILNGC % SORWDV PD@GDXJ

H  1DXGRGDPL IXQNFLMG *0DQXDO V& Khh&RWDRIFD@ GDXJ
UDQNLQLY JUDILNR QXVWDW\P D Vs
VXUHIJXOLXRNLWH JUDILNG UDQN Ui gy

H 1DXGRGDPL BWBXW G FISH@XQN W L
JUDILNDV QXVWDW\NLWH NDVGL
DNW\YLQDPDV NLHNYLHQGC GLHQGC
OHLG@LD JDPLQLXL NDVGLHQ GL

YHLNLPR UH@LPC #+0DLQ DUHD S
NDVGLHQA JUDILNEC SVO

3$67$%BHSMDXNLWH YHMR .
UHLNLD NDG DSVDXJRWXPUW i Bpl OXR - .--

8YHUWLQNLWH UHLNLDPG YHL
-HL GDUER ]RQD \UD PD@HVQU X@ G
SDMUJXPGC UHLNLD QXVWDW\WL JUDILNGC NDG YHMD QHE-W5
SHU GD@QDL SMDXQDPD LU NXR PD@ )RENGFERDWEE ANBRBRWLDXYV SMRYLPDV
*DPLQLXL WDLNRPDV PDNVLPDOXV SMRWDRRIODLNRYXNLENBYB@EDYLPXV NXU
GLHQGC *DPLQLR YHLNLPR ODLNG JDORWH FRY WDW\SMLGI UVDIRINGILR MXGUMLPR |
9HLNLPR ODLNDV DSLPD SMRYLPG ANSIRYYLD @ IVOWR W R HVO RIFRHAUR 18 ENFER IBARIU L D X
LU ANURYLPGC 9HLNLPR ODLNDV SULNS®MRXYRPEXR DFPLQANOLRDGHGD QXVWDW\W
YHLNVQL5 SY] GDUER JRQRV L#GUVWNRRY@RO YWRWIHAR *DPLQLXL SDVLHNX
JUHLTLR DNXPXOLDWRULDXV DP@LDXYDEDPLQLWIRO#0GXUEXMD SMDXQDPD fiSUI
PDNVLPDO5 SMRYLPR ODLNG WG GLHGQ RIUD )
SDURGRPDV sunmmlLvm,Rz(L;oJC/—'RpsoiD/i/JL @J\IS’EJ%‘\-AWMDSVDXJRWL @ROU !
#LDQGLHQRYV SMRYLPR GDUEDL DWOISPM@HLGLPS5 VLDXUDPH SUDYD@LDYLPH

GXRMDPD QXVWDWALURDG®Z&X

UHNRPH
7DP WLNURPV GDUER JRQRPV UHNRPHQRYRMRBL DML NMER LPR UHLN#PO
ODLNDL QXURG\WL WROLDX SDWHLNWRMH OHQWHOUMH -HL UH]XOWDWDL

M-V5 QHWHQNLQD SDLOJLQNLWH YHUNCPR ODLCNGC
3DJDO JDP\NOLQLXV QXVWDW\PXV JDPLQ
NDEHOMA b ODLNR QXYD@LXRGDPDV F

'"LHJLPDV




DUED NRO SDVLHNLD MXQJWi VX NRQ@XY R INWEHXRMWH /ENGVWH QXVWDW\WL JDP
ODLNGC JDPLQ\V SUDGHGD SMDXWL @ REN@IXPEGEILRYVGWR 0&ME VR Q&8 ROWE R D
3DJDO JDP\NOLQLXV QX\ARDW XRRU EXQUNFINMLY bGD @R X PR @ DEEWLGXWLQLYV
NRULGRULDXV SMRYLPDV \UD L#MXQ-BM[I[KGLGHOLV .XR GLGHVQLV GD@QXPDV

UV DXJLPXL JDPLQ\V 7DL UHL#NLD N
8@QYD@LDYLPR X@ NRQWJ-LMRWIMQN)E’LMD JDOL GLUEWL LOJLDX

*DPLQ\V SULHNLX X@YD@LXRMD X@ Ngﬁ) bWUP\WLNux

DWVWXPX 7DGD JDPLQ\V SDYD@LXRM WE \BWiNWedowruerowuro

SDNHLTLD NU\SWA *DP\NOLQLV QXVW DWNRIPH QUEIX R NFAPBE QX @ K E RN D SDVLHN

FRO *DOLWH SDVLULQNWL FP NXFRR G DB W\DWXPUER ODLNR 1HULERNLWH
_ QHL E-WLQD 7DLS SDW SDWLNULQNLWH N

SDVL@\P UN IsWAHLVLWH DWVWXPEY BUXMWRPEHLOLDL JHURV E-NOUV

"ULYH 3DVIX@YBH@LDYLPXL X@ NRQW-UR #LV DWVWXPDV

NRQW-UR NDEHOLR DW@YLOJILX SDVLYFLY LY BKY SHHARIRMDY oLHoc oxvwb:

GDO\VH JUDILNR QXVWDW\PXV *DPLQ\V YLVDGD Xi
FLNOC R WDGBOXRNEBRWHGWD DU JDPLC

S3NURYLPR VWRWLHYV sun‘f"g@tﬁ%\gw@g)\%mw 3DJDO JDP\NOLQL

"L IXQNFLMD OHLG@LD YDOG\WL NRNLX DWVWXPX URERWDV

YHMDSMRYU WXUL SDYD@LXRWL DWJIZDLV [f P AR W etk Bkl B #0 X v W D W R
SUDGUGDPDV SMDXWL *DP\NOLQLV QX¥\WBW\Y D\MH{%X JDPLO\W L#EMXQJILDPDV L
sUG bYDO WDUSVOQLXL DU E 5 MKHHLIVXRS ML® H Q

3DVL@\P o LMWHVHND JLGR NDEMWHUVNMWL Y'-VXV JDPINOLQLXV Q:

QXR ANURYLPR VWRWLHV LNL SUDG@ ﬁDYH'—’Z‘éEPEXS\/D
PD@HVQA DWVWXPGC LNL SUDG@LRV va AP PPX Q :
SURYU@5 VXVLIRUPDYLPR YHMRMH ULC]E

“HL ANURYLPR VWRWA VWDWRWH QHGLGHOLRHEQNLWIL MXWNG MR BuY X *$
SY] WDUS JUOL5 O\VYL5 SUDG@LRVWRENRWRWMHIMDISMIRYUV NRUSXVX

PD@LDXVLDL FP SUG DWVWXPX I—'NII_' N\?&WHU%HBEﬁQ%§(1$ URERWR YHMD¢

C JDPLQLR LU YHMDSMRYUV JDUD@R GUYUM
m SDVLULQN U$ WRAGFKREVH AROZIMWIL ROV
VXVLG-ULP5 VX JDUD@X 3DJDO JDP\NOLQ
IXQNFLMD \UD L#MXQJWD

3DVL@\P UHN IsWVHU L Q Naw® 11 & QNRRLINED
FROOLWHRIWL VXVLG-ULP5 VX JDUD@X €
ANURYLPR VWRWf JDOL E-WL QHQXSMDXW

(NRQRPLQLV UH@LPDV

OIMXQIADNRGHNRQRPLQLY UH@LPDV VXV\
VLIQDOGC NRQW-UR NDEHO\MH JLGR NDEH
$ 3UDG@LRV WD#NDV VRW\MH NDL JDPLQ\V VWRYL DU NUDXQD

% 0D@LDXVLDY DWVWXPDV  FP sPEVWRYERPY &b RHRLMD \UD L#MXQJIWD

NDEHOLXL 3DVL@\P Uik Wkl RR G HNRQRPL O
+6HQVRU&RQWURO IXQNFRMIED; NDG VXWDXS\WXPUWH HQHUJLM
VCYHLNRV VX NLWD AUDQJD SY] NODXVR
/ JDUD@R GXULPLV

6HQVRUEREAWBROWL#NDL UHIXOLXRMD @ROUV SMRYLPR
ODLNG DWVL@YHOJLDQW fi @ROUV DXJLPG *DPLQLR QHOHLG@LDPD
HNVSORDWXRWL LOJLDX QHJIJX QXVWDW\WD YHLNLPR JUDILNR

*DOLPD AVLJ\WL NDLS SULHGC

'LHJLPDV




SDVL@\PUANDWbHL uDoNLQLX E-@IX AMXQJIWL
JDPLQA GDUER JRQRMH SULH# SD#DJ. QGDPL JDPLQi
L# ANURYLPR VWRWLHV ST2SDXVNLWE P\JWXNC
VXVWDEG\WL -HL QH JDPLQLR QHJ@OLPD SDOH
VULW\MH

"HUN#QR MXWLNOLYV
-HL NLHPG GHQJLD #HUN#QDV VPDU
JDPLQLXL QHOHLG@LDPD SMDXWL @

QXNUHQWD @HPLDX r &b r) 3DIJDC@IDP\NOLQLXV
QXVWDW\PXV #L IXQNFLMD \UD L#MX(

3DVL@\PG—|NILLWH MXWLNOLV \UD YD@LCXRNOUV
YLGXMH LU MR YHLNLPDV JDOL #LHN WLHN DW:dRCQ.H\BURWI—DBWL_QNRV

WHPSHUDW-URV -HL AGLHJVLWH =RQH3URWHFW SULHGC

=RQH3URWHFW IXQNFLMC NDG JDPLQ\V
1DXMDV NRQW-UR VLJQDODWVURWHFW SULHGC

.RQW-UR VLJQDODYV SDUHQNDPDV DWVLWLNWLIQWE LID\WPANKOLYLS5 QXVWDW
XQLNDOS5 U\#fi WDUS JDPLQLR LU ANURANAR- YW PWHHY 7LN UHWDLYV
DWYHMDLYV JDOL SULUHLNWL QDXMR VLIJQDOR SDY\]G@LXL MHLJX GY
JUHWLPRV LQVWDOLDFLMRYV QDXGRME;WLWWQ#D'#Q)U&Q/\LE@@@Q\RUUGDPL JL
1IRUUGDPL NXUWL QDXMG NRQW-UR VIQQOBRWEFHWMVDWARIMWH Q@b¥Vor

A ANURYLPR VWRW# 3SDVL@\PUNWWMHY vrOowiwr vijoD
3.1 NRGDV SUDQH#Q®DD DWNXUL DB H VSDV LOD.Q MW U

VHWWD@INXUWL YLVXV JDPA\NOLQLXV QX\
3,1 NRGDV \UD P\JWXN5 NRPELQDFLMD NODYLDW-URMH

*DPLQA QDXGRMDQW SLUPC NDUWC E-WLQD AYHVWL JDPINOLQA
3,1 NRGG 3,1 NRGG JDOLWH SDNHLVWL SURJUDPUOUMH
+*$5'(1$ %O XHPWBBWK

SDVL@\PUWNNMMSH NRPELQDFLMRMH JDOL E-WL
QDXGRMDPL LP1P2YWKMBOQJW L b3 DLW X QJIWL

S DU N Y6RWDLS WO H L \6W D UB\H B F ISH@®XIQ. M W L b

JUDILNDV

.DLS AYHVWL JDP\NOLQA 3,1 NRGGC

3DVSDXVNLWRIPRIWRNEQIWLD L#MXQJIWL
$

3DVSDXVNLW I8 WDUWX BEISHD@XIQMW L b
JUDILNDV %

3DVSDXVNLWIEWDIIWONHL VWL &
3DVSDXVNLWRBDPUMBDUNXRWL '

'"LHJLPDV




1DXGRMLPDV

O\JWXNR 21 2)) ﬁMXQJ\A@'—DV'I:@MIx@MMI_-bV VDYDLWHV SR PR(

QDXGRMLPDV SMDXQDQW @ROU VNOHLG@LDPR JDUVR O
DXN#WHVQLV QHL QXPDW\WD *DPLQLXL N:
3(563@-,0836ULH# QDXGRGMPROU VNOHLG@LDPR JDUVR O\JLV JHURNI
JDPLQf SHUVNDLW\NLWH LU VXSUDVNIWH VN\ULS DSIH
VDXJC

'DUER UH@LPDL

g 1IXVSDXVNLWRIPZyWAKMEQJIWL L#MRBHRYE WROLDX QXURG\WL YHLNLPR UH@L
LU SDODLN\NLWH bVHNXQGHV NDG JREbLRIVIUMP~ SDIULOGLOU JROD

3-81*7$6 8VLWLNLQNLWH NDG @DOLD G Z
PO LNDWRULXY AVEMX O OLDG FFEHERY ICHRER- powuroLv sorwD

W *DPLQ\V \UD 5-81+786 LU YHLNLD Hon{AYMRYLPPY
WDXS\PR UH@LPX MHL #YLHVRV GHRGK YO NDRWRULBRLNDV
OHPSXWU PLUNVL 1XV0OXW)NLWH R\IJWKSELVIWL JUDILNR

AMXQJIJWL L#MXQJWL LU SDODLNMNLSMHVLEXMHNKDRMAR SORBR SMRYLPDV
JDPLQ\V E-W5 8-81*7%6
3DJULQGLQLY SORWDYV
3DJULQGLOBIADPYWLQLY YHLNLPR UH@LPI
JDPLQ\V SMDXQD @ROU LU \UD ANUDXQDPI
.DLS QXVWDW\WL JDPLQLR YHLNLPR
DUHD~ SDJULQGLQU ]JRQD

7DL JDOL E-WL QXVWDW\WD SURJUDPUOUYV
QDXGRMDQW JDPLQLR NODYLDW-UG

3DVSDXVNLWIBRIWXMEYDEG\WL

3DVSDXVNLWIE WDIUMX BEISHD®XQM W L b
JUDILNDV LU SDODLN\NLWH VHNXQGC(

B IXVSDXVNLWRIPZWKMEQIWL L#@XQJIwWL
LU SDODLN\NLWH bVHNXQGHV NO
,"-81*7$6 BVLWLNLQNLWH NDG /(]
OHPSXWU L#¥VLMXQJU

3DVL@\PWd¥LWHoHIDOLPD |,

NDL MLV VWRYL ANURYLPR VWRW\

,QGLNDWRULDXVY OHPSXW
L,OQGLNDWRULS5 OHPSXWUV NODYLDW-URMH UDRERYH b WR: R MRS R

UH@LPCYI@WRYV GLRGR E-VHQRV LQOGL ULXV D
NO%”SW‘%RV svo © © QBWL@(\P@IWDWH QXVWDW\WR JUDILN

QXVWDW\WDV NDVGLHQLV JUDILNDV *UDIL

* NLHNYLHQC GLHQGC GDEDUWLQLX ODLNX LI

DPLQLR SDOHLGLPDV GLUEWL LNL PDNVLPDODXV SMRYLPR ODLN
3DVSDXVNLWRIPRJWRNGEQIWLD L#MXQJIJWL LU

SDODLNINLWH bVHNXQGHVY XYWDW\WL JDPLQLR YHLNLPR

1IDXGRGDPL NODYLDW-URV P\JWXWHB\Lﬁgﬁﬁg/L%\%,I}QU JRQD LU NDVGLHQf J

NRGG LU SDVSDXVNLWHUDULIRNG
NRGDV SVO *DOLWH QXVWDW\WL JUDILNG NXULV DNW

GDEDUWLQLX ODLNX NDG JDPLQ\V NLHNY]

SDVLULQNLWH YHLNAPRRUMEA PRD V@ Ny PDODXY SMRYLPR ODLNR SDEDL
QXVWDW\WD SURJUDPUOUV GDUEDODXN\M
JDPLQLR NODYLDW-UC

1DXGRMLPDV




3DVSDXVNLWIB 7RI WXMYDEG\WL 3SDUNDYLPDV

3DVSDXVNLW I8 WDIMK BESHDEXAMWLh yER UH@WRDVW M ERRR DWYHMX JDPLQ\V
JUDILNDV LU SDODLNA\NLWH VHNXQGQRAUMLPR AUHQJILQA LU OLHND VWRY
NLWDV GDUER UH@LPDV

3DVWDW\WL JDPLQA i VWRWHOU

7DL JDOL E-WL QXVWDW\WD SURJUDPUO!L
QDXGRMDQW JDPLQLR NODYLDW-UC

SDVSDXVNLWHBTRIWXMEYDEG\WL

3DVSDXVNLWRBDPUNWINW\WL LU SDOD
VHNXQGHV

3DVSDXVNLW2.P\IMUINC

$QWULQLV SORWDYV

1RULQW SMDXWL DQWULQLXV SORWX H@LPC
DQWULQLVYDFARWRLY YHLNLDQW #LXR
RSHUDWRULXV WXUL UDQNRPLV VWXH LQGLQUYV
LU DQWULQUV JRQRV *DPLQ\V SMDXQID @ROU NRO DXQD
DNXPXOLDWRULXV $NXPXOLDWRULX
JDPLQA i ANURYLPR VWRWiA NDG DNXP o R e e o e
.DL DNXPXOLDWRULXV ANUDXQDPDV JDPL&WSBEHWESHPILIVXNC

ANURYLPR VWRWLHV LU VXVWRMD *DPEVYUBSDOXR#WDY——
GDUEXL WDILDX SLUPLDXVLD MDP UHBIDLY IR@\WPUWRNLLIBSHL SDNHLVWL JDPLG
SDWYLUWLQLPR UH@LPC SDVSDXVOM2BH RVIMDXING\WL NC

3DVL@\PL)—|N ENUHY O DNXPXOLDW%@?%L%\gL{(%WLMXQJWS i WX#ILCMGC HLJC

N L UH@LP
SMDXWL SDJULQGLQU JRQC SDVWDW\NLWH JDPLQn rllDFrglNUR LP
VWRWifA LU QDXGRGDPL SURJUDPUOU BUEDIDPLOLR NODYLtDW-UC

SDNHLVNLWH YHLNLRR @8 @2/ ¢RQ D 3DUNDYLPDV JUDILNDV

'DUER UH@WRDVMLPDV YHUMLAER L DND!
.DLS QXVWDW\WL JDPLQLR YHLNLPRLQMN@IPC@WD i AINURYLPR VWRWA N3
+t6HFRQGDU\ DUHD  DQWULQLVY SORWPVWR GDUER SDJDO JUDILNG -HL JDPLQ'

7DL JDOL E-WL QXVWDW\WD SURJUDP W&RYvCdHQRYoDURYMRARDGRENG MLV YUO
QDXGRMDQW JDPLQOLR NODYLDW-UC GLHQCOVAUWLQONLWH UHLNLDPC YHLNLP!

3DVSDXVNLWIB7TRIWXMEYDEG\WL .DLS SDVWDW\WL JDPLQA A VWRWH
3DVSDXVNLWIB WDIIWONHL VWL LU SBb\BEN‘\HP\I/\}'I-’FQ .
VHNXQGHV 7DL JDOL E-WL QXVWDW\WD SURJUDPUOL

3DVSDXVNLWIR.P\IJMUXING

QDXGRMDQW JDPLQLR NODYLDW-UC
3DVSDXVNLWIB7TR2IWXMEDEG\WL
3DVSDXVNLW I3 PUMDUNKXRWL LU SDO|
VHNXQGU

IDXGRMLPDV




1XVSDXVE$WP\IJWXNG

3DVL@\P UANULUWbIHL spNHLVWL JDLQLR YHLNLPR
UH@LPC SDVSDXVONA28H RVIMDEG WL MNDG

JDPLQ\V SHUVLMXQJW5 A WX#ILCMC JC WDGD QXVWDWissWH
QRULPC YHLNLPR UH@LPC

1HSDLV\WL JUDILNR
3DVLUL@NSMH/ | WL YHLAPE JRDLMR @DLNLGDL
QHSDLV\WL YHLNLPR JUDILNR QXVWDV\P5 9HLNLPR JUDILNR
QOXVWDW\P5 QHSDLV\WL JDOLPD YDQDQGDV 1HJDOLPD
QXVWDW\WL LOJHVQLR QHL PDNVLPD@IDXV JDPLQLR SMRYLPR ODLNR
SHU GLHQC

.DLS QHSDLV\WL JUDILNR

7DL JDOL E-WL QXVWDW\WD SURJUDP BDIV |G @U\ED BINXE MK B XD B ;ex N C
QDXGRMDQW JDPLQLR NODYLDW-UGC yxyWDEG\WL JDPLQ\V SHUVLMXQJLD A W
3DVSDXVNLWIBTR2IWXMEDEG\WL VXVWDEGRPDV JDPLQ\V LU SHLOL5 YDULNC

3DVSDXVNLWIBWDISWOHLVWL LU SDODENTNETWH
VHNX U n

o *DPLQLR ,"-81%,0$6
3DVSDXVNLWIB7TRAIWXNC

IXVSDXVNLWRPRIWXAMEQIWL L#EMXQJ
LU SDODLN\NLWH bVHNXQGHV NDG JD
,"-81*7$6 OVLWLNLQNLWH NDG /(' LQG
OHPSXWU L#VLMXQJU

3DVSDXVNLWR.P\IJMUIXNGC

SDVLULQNWRMR SORWR

1DXGRNLW HGIXRWN FLXNBOXLLQL QNWRMR
SMRYLPDV QRUUGDPL JUHLWDL QXS
GDO\MH NXUL SMDXQDPD UHILDX 7X
SHUNHOWL JDPLQA i SDVLULQNWC Y
JDOLPD QXVWDW\WL WLN SURJUDPUO

1XVWDILXV SDVLULQNWRMR SORWR SMR\&bNiJ@é@\V@T‘@%D i )
@ROU MXGUGDPDV VSLUDOH WRMH ]JRQR H QHJDOLPD ,"-81*7
SDOHLVWDV 8@EDLJXV SMRYLPC JDPLQ\NDIXMRW ¥WRHNDINURYLPR VWRW\MH
SHUVLMXQJL®DE @ W@MRYULQGLQU JRQD DUED

eHrreELUID QLY SORWEY SNXPXOLDWRULDXYV fiNURY
* \A,
DPLQLR VXVWDEG\PDV . 3(5639-,08$6PLQA ANUDXNLWH

$QW JDPLQLR SDVSDEV23WH P\JW WDP VNLUWDPH ANURYLPR AUHQUJL(
VXVWDEG\WL QDXGRMDQW JDOLPD SDWLUWL HOl
DNXPXOLDWRULXV JDOL SHUNDLVW
SUDGUWL VXQNWLY NRURJLQLV VN\

3UDGUMXV VXQNWLVY HOHNWUROLW
YDQGHQLX LU NUHLSNLWUV A J\G\'
HOHNWUROLWR SDWHQND @ DNLV

1DXGRMLPDV




-HLJX JDPLQ\V \UD QDXMDV DUED LO _ .
VDQGUO\MH MR DNXPXOLDWRULXV J@lOL E-wWL )

SULH# QDXGRMDQW JDPLQA E-WLQD

3MXQJIXV DBIELPGEMOULQGLQU JRQD
DXWRPDWL#NDL SDVLUHQND ANURYLHR

3DVSDXVNLWRIPRJWRNGEQIWLb L#JMXQIWL
NDG AMXQJWXPUWH JDPLQ#

OVLWLNLQNLWH NDG JDPLQ\V LU
VXMXQJIJWL 3DWLNULQNLWH NRQWEPNWXV LU ANURYLPR MXRVWHOH
*DPLQLR DS@YDOJD SVO

SMRYLPR DXN#ILR UHJXOLDYLPDV

3$67$%POXMDL VXPRQWDYXV -

SLUPRVLRPLV VDYDLWUPLV SMRY 8%\%’%& *SHLO~L5UG\L/;’(2$JLD>?%’VN:V'?/CH’F

QXVWDW\NLWH i SDNRSG NDG Q@ﬁé 5 SD Wﬁa?w
NRQW-UR NDEHOLV 3DVNXL JDOLWHN NDVOV W

QXVWDW\WL PD@HVQfAi SMRYLPR DXWAMNKNLWH SHLOL5 GLVNR YDU@WX
YHOHQGC SULH SMRYLPR GLVNR

*DOLWH ULQNWLV L# VNLUWLQJ5 SMRYL%%%%%%&%LngDW&éH_UDNWC pwJbo
N

$QW SHLOL5 GLVNR SD@\PUWD NLHNYLHQ' ) D SDNRSD

DWLWLQND PD@LDXVLGC DXN#Wfi SDNRSDH@GUNLWH ORWXINHALRLR YLU#XWLQF
SDNRSD OHLG@LD SMDXWL GLG@LDXVLX DXN#iLX *DP\NORMH

QXVWDW\WD SDNRSD

SMRYLPR DXN#ILR UHJXOLDYLPDV
3(5639-,086 vyunLwH
DSVDXJLQHV SLU#WLQHV

3DVSDXVNLWRIPRJWRNGEQIWLD L#MXQJIWL
LU SDODLN\NLWH VHNXQGHV NDG JDPLQ\V E-W5
LEMXQIWDYV

SVLWLNLQNLWH NDG JDPLQ\V L#MXQJWDV -HLJX QH#YLHILD
P\JWX2NIR2)) AMXQJWLb L#MXQJWL LQGLNDWRULDXYV
OHPSXWU JDPLQ\V \UDYL#HWRE IGUIRG R U

E-VHORV LOGLNDWRULXV DQW NODYLDW-URV SVO

5DQNRPLV SDNHONLWH YLU#XWLQA JDXEWC ODLNURG®@LR
URG\NOUV NU\SWLPL LU QXLPNLWH M#

IXLPNLWH *7RU[” UDNWC NXULV SULWYLUWLQWDV SULH
JDPLQLR NRUSXVR

$SYHUVNLWH JDPLQA
JH#VXNLWH YDU@WXV DQW SHLOLS5 GLVNR
3DNHONLWH SHLOLS5 GLVNGC

IDXGRMLPDV




7HFKQLQU SULH@L-UD

3YDGDV ! WHFKQLQU SULH@MHIYP-WH IDPLQA DQW #RQR
OVLWLNLQNLWH NDG SHLOLDL QHSD @'

. 3(5630-,086ULH# DWOLNGDPLGLVNDL JDOL ODLVYDL VXNWLYV

JDPLQLR SULH@L-URV GDUEXV L#BNQOILWELMNG QE YD@LXRNOU YDO\NL
WHNDQILR YDQGHQV VURYH

A 3(5633-,086 YUNLWH
DSVDXJLQHV SLU#WLQHV

1RUUGDPL X@WLNULQWL JHUHVQ#A Y
HNVSORDWDFLMRY WUXNPU UHJXOLI
NHLVNLWH QXVLGUYUMXVLDV GDOLV

.DL JDPLQ\V \UD QDXMDV NLHNYLHQ@VDYDLWUG DS@L-UGUNLWH

SHLOL5 GLVNXV LU SHLOLXV -HL VXVBGUYUMLPDV QHGLGHOLV NLWC
NDUWGC SHLOL5 GLVN5 LU SHLOL5 SDVLNUGC JDOLWH DWOLNWL LOJHVQUbLV
LQWHUYDODLV 3HLOL5 GLVNXV LU SHLOLXV WLNULQNLWH GD@QLDX
SDVWHELPDV GLGHVQLV QXVLGUYUM

6YDUEX NDG SHLOLS5 GLVNDV VXNWS5VL OHQD(WL5LV[§51\¢;L|§\,NUD#WDL

QHE-W5 SD@HLVWL 8SUDVWDV SHLOL5 HNVSORDWDYLPR ODLNDV

OXR LNL VDYDLIL5 ?HPLDX OXURG/\RBVOI¥FQRYWHRYH QHYHLNLD SDWHQNLC
VXWUXPSLQWL DUED SUDLOJLQWL SHEEMHRRPSBROWHYLPR ODLNC

B 'DUER WUXNPUV LU GDUER JRQRVH DWPNPRY YDOIWL QDXGRNLWH PLQN#W(

K ?ROUV LOJLV LU VWRULV +DPLOLR NRUSXVR YDO\PDV
u 'LUYR@HPLR VPUOLR LU WUCGC#5 QDXGR
H

2EMHNWDL SY] NDQNRUU@LDL HUDL%%ELB%V'QR‘ﬁéz#@é/V'IPLBDROV\VVXbSQDDOXQGRNLV

#DNQ\V GDUER JRQRMH

ONURYLPR SORN#WHOLS5 LU N
3DVL@\P UMYWWK uH]xowbwbDVv JS@QRN#WHOLS5 YDO\PDV
QHSDWHQNLQDPDV MHL SHAL@UBLMMDWEWAKSRy PPR SORN#WHOHV LU NRQWDNWI
SVO .DLS NHLVWL SHLOLXV YDO\NLWH VPXONLX #YLWULQLX SRSLH

6XWHSNLWH ANURYLPR SORN#WHOHV L
*DPLQLR YDO\PDV SORN#WHOHYV DO\YD DUED WHSDOX

3$673%PHPLOLR QHSODXNL
DXN#WR VOUJLR SORYLPR DS
QHQDXGRNLWH WLUSLNOLS

GDXJLDX LQIRUPDFLMRY NUHLSNLWU
SULH@L-URV DWVWRYGC
9D@LXRNOUV LU SHLOLS
$S@L-UUNLWH SMRYLPR GLVNG LU S
3DVSDXVNLWIB7TRIWXMTDEG\WL

IXVSDXVNLWRIPRIWXNMEQIWL L#EMXQIWL

LU SDODLN\NLWH bVHNXQGHV NDG JDPLQ\V E-W5
,"-81*7%$6 OVLWLNLQNLWH NDG DQW NODYLDW-URYV
HVDQWLYV /(" LQGLNDWRULXV X@JHVR

7HFKQLQU SULH@L-UD




JDOL JUHLWDL QXVLGUYUWL LU S
VXNHOGDPL ULPWR VX@HLGLPR S

3DNHLVNLWH VXVLGUYUMXVLXV DU SD@t
X@WLNULQWDV GDUER VDXJXPDV 5HJXO
OHLG@LD SDVLHNWL RSWLPDOL5 UH]XOV
VCQDXGDV 6LHNLDQW L#ODLN\WL SMRYI
WXR SDILX PHWX E-WLQD SDNHLVWL YLV

'LVNS5 NHLWLPDV

3DVSDXVNLWIB7TRIWXMEFDEG\WL

IXVSDXVNLWRIPRIWRNMEQIWL L#MXC
LU SDODLN\NLWH bVHNXQGHV NDG J
,"-81*7%$6 $QW NODYLDW-URV HVDQW
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