


    

!FD4F97<S D4;6<F<S �� «$BA8 A4G><» A4 2023 - 2029 7B8O 

 

!FD4A<J4 2 <; 49 

 

2 

 

 

%B89D:4A<9 
!BD@4F<6A4S 54;4 -------------------------------------------------------------------------------------------------------------- 4 

1  <EE<S < 6<89A<9 --------------------------------------------------------------------------------------------------------- 7 

2. %FD4F97<K9E><9 A4CD46?9A<S 89SF9?PABEF<, J9?<, >?RK96O9 CB>4;4F9?< 89SF9?PABEF<. --------------- 7 

2.1 %B89=EF6<9 6 >B@@9DJ<4?<;4J<< $!!&� -------------------------------------------------------------------------- 8 

2.2 $4;6<F<9 Q>BE<EF9@O >B@@9DJ<4?<;4J<< $!!&� -------------------------------------------------------------- 11 

3. ":<849@O9 D9;G?PF4FO -------------------------------------------------------------------------------------------------- 14 

4. "59EC9K9A<9 H<A4AEB6B= EF45<?PABEF< < D4;6<F<9 CBF9AJ<4?4 --------------------------------------------- 16 

5. $94?<;4J<S %FD4F97<< D4;6<F<S, @BA<FBD<A7 < >BDD9>F<DB6>4 --------------------------------------------- 18 

�4>?RK9A<9 --------------------------------------------------------------------------------------------------------------------- 19 

#D<?B:9A<9 1 �A4?<; 6AGFD9AA9= ED98O ------------------------------------------------------------------------------ 20 

#D<?B:9A<9 2 �A4?<; 6A9LA9= ED98O ---------------------------------------------------------------------------------- 27 

#D<?B:9A<9 3 SWOT- 4A4?<; --------------------------------------------------------------------------------------------- 29 

#D<?B:9A<9 4 PESTLE-4A4?<; 89SF9?PABEF< ------------------------------------------------------------------------- 30 

#D<?B:9A<9 5 "EAB6AO9 EF9=>IB?89DO -------------------------------------------------------------------------------- 35 

#D<?B:9A<9 6 #DB5?9@O < 6O;B6O ------------------------------------------------------------------------------------- 37 

#D<?B:9A<9 7 �?PF9DA4F<6AO9 EJ9A4D<< D4;6<F<S (BA84 A4G>< --------------------------------------------- 39 

#D<?B:9A<9 8 �?RK96O9 CB>4;4F9?< 89SF9?PABEF< �" «(BA8 A4G><» --------------------------------------- 42 

#D<?B:9A<9 9 �4DF4 D<E>B6 ----------------------------------------------------------------------------------------------- 46 

#D<?B:9A<9 10 %BCBEF46?9A<9 >?RK96OI CB>4;4F9?9= �" «(BA8 A4G><» CB>4;4F9?S@ 8B>G@9AFB6 
E<EF9@O 7BEG84DEF69AAB7B C?4A<DB64A<S ----------------------------------------------------------------------------- 47 

 

  



    

!FD4F97<S D4;6<F<S �� «$BA8 A4G><» A4 2023 - 2029 7B8O 

 

!FD4A<J4 3 <; 49 

 

3 

 

 

&9D@<AO < EB>D4M9A<S 
 

�B@<F9F A4G>< - �B@<F9F A4G>< �<A<EF9DEF64 A4G>< < 6OEL97B B5D4;B64A<S 
 �  

 

(BA8 A4G>< - �>J<BA9DAB9 B5M9EF6B «$BA8 A4G><» 

 

��# - �4?B6B= 6AGFD9AA<= CDB8G>F  
 

"�#" - �D74A<;4J<< 6OEL97B < (<?<) CBE?96G;B6E>B7B B5D4;B64A<S 

&�" - &9AFD4?PAO9 7BEG84DEF69AAO9 BD74AO 

 �" -  �9EFAO9 <ECB?A<F9?PAO9 BD74AO 

!�� - �4GKAB-<EE?98B64F9?PE><9 <AEF<FGFO  

!�"�$ - �4GKAB-<EE?98B64F9?PE><9 < BCOFAB->BAEFDG>FBDE><9 
D45BFO 

!!% - �4J<BA4?PAO9 A4GKAO9 EB69FO 

!&� - �4GKAB-F9IA<K9E>4S 89SF9?PABEFP 

!## - �4J<BA4?PA4S C4?4F4 CD98CD<A<@4F9?9=  9ECG5?<>< 
�4;4IEF4A «�F4@9>9A»  

$!!&� -  9;G?PF4FO A4GKAB= < (<?<) A4GKAB-F9IA<K9E>B= 
89SF9?PABEF< 

!�  �4J<BA4?PAO9 >B@C4A<<  

"�&  �H<EO >B@@9DJ<4?<;4J<< F9IAB?B7<= 

 

&$' 

 

 "B64DO, D45BFO < GE?G7< 

 



    

!FD4F97<S D4;6<F<S �� «$BA8 A4G><» A4 2023 - 2029 7B8O 

 

!FD4A<J4 4 <; 49 

 

4 

 

!BD@4F<6A4S 54;4 
 

$BA8 A4G>< EB;84A 6 EBBF69FEF6<< E CBEF4AB6?9A<9@ �D46<F9?PEF64 
 9ECG5?<>< �4;4IEF4A BF 7 ABS5DS 2006 7B84 7 1057 «� EB;84A<< 4>J<BA9DAB7B 
B5M9EF64 «$BA8 A4G><». �8<AEF69AAO@ 4>J<BA9DB@ $BA84 A4G>< S6?S9FES 
�B@<F9F A4G>< �<A<EF9DEF64 A4G>< < 6OEL97B B5D4;B64A<S  9ECG5?<>< 
�4;4IEF4A. 

�4K<A4S E 2016 7B84 BEAB6A4S 89SF9?PABEFP $BA84 A4G>< A4CD46?9A4 A4 

>B@@9DJ<4?<;4J<R D9;G?PF4FB6 A4GKAB= < (<?<) A4GKAB-F9IA<K9E>B= 
89SF9?PABEF<. �BEF4AB6?9A<9@ �D46<F9?PEF64  � 7435 BF 9 <R?S 2020 7B84 
$BA8 A4G>< BCD989?9A RD<8<K9E><@ ?<JB@, BEGM9EF6?SRM<@ 7D4AFB6B9 
H<A4AE<DB64A<9 >B@@9DJ<4?<;4J<<  ��"�. 

� EBBF69FEF6<< E #EF46B@ BEAB6AO@ CD98@9FB@ 89SF9?PABEF< $BA84 A4G>< 

S6?S9FES EB89=EF6<9 D4;6<F<R CD<BD<F9FAOI, <A<J<4F<6AOI, D<E>B6OI 
<EE?98B64A<= < BCOFAB->BAEFDG>FBDE><I D45BF, B59EC9K<64RM<I CD4>F<K9E>GR 
D94?<;4J<R A4GKAOI <EE?98B64A<= 6 EFD4A9. 

�EAB6AO9 EFD4F97<K9E><9 A4CD46?9A<S $BA84 A4G>< 6OD45BF4AO E GK9FB@ 
E?98GRM<I EFD4F97<K9E><I < CDB7D4@@AOI 8B>G@9AFB6  9ECG5?<>< �4;4IEF4A: 

�4J<BA4?PAO= C?4A D4;6<F<S  9ECG5?<>< �4;4IEF4A 8B 2025 7B84; 
�BAJ9CJ<S D4;6<F<S 6OEL97B B5D4;B64A<S < A4G><  9ECG5?<>< �4;4IEF4A 

A4 2023 - 2029 7B8O; 

�4J<BA4?PAO= CDB9>F «"9IAB?B7<K9E><= DO6B> ;4 EK9F J<HDB6<;4J<<, 
A4G>< < <AAB64J<=»; 

�D986O5BDA4S CDB7D4@@4 �D9;<89AF4  � "B>4964 �4EO@-�B@4DF4 
�9@9?96<K4 «!CD4698?<6O= �4;4IEF4A 3 8?S 6E9I < 8?S >4:8B7B. !9=K4E < 
A46E9784». 

�D< D4;D45BF>9 !FD4F97<< D4;6<F<S $BA84 A4G>< 5O?< GKF9AO CB?B:9A<S 
E?98GRM<I ABD@4F<6AB-CD46B6OI 4>FB6:  

�4>BA  9ECG5?<>< �4;4IEF4A BF 18 H96D4?S 2011 7B84 7407-IV� � «� 
A4G>9»;  

�4>BA  9ECG5?<>< �4;4IEF4A BF 31 B>FS5DS 2015 7B84 7381-V� � «� 
>B@@9DJ<4?<;4J<< D9;G?PF4FB6 A4GKAB= < (<?<) A4GKAB-F9IA<K9E>B= 
89SF9?PABEF<»; 

�D98CD<A<@4F9?PE><= >B89>E  9ECG5?<>< �4;4IEF4A BF 29 B>FS5DS 2015 
7B84 7 375-V � �. 

� BEAB6G D4;D45BF>< !FD4F97<< D4;6<F<S $BA84 A4G>< CB?B:9AO 
E?98GRM<9 CD<AJ<CO: 

CD<AJ<C EBBF69FEF6<S 3 EBBF69FEF6<9 EFD4F97<K9E><I J9?9= < ;484K $BA84 
A4G>< BEAB6AO@ EFD4F97<K9E><@ 8B>G@9AF4@ EFD4AO < 4>J<BA9D4;    

CD<AJ<C D94?<EF<KABEF< 3 EBBF69FEF6<9 CDB7AB;AOI CB>4;4F9?9= 
CD98CB?4749@B@G GDB6AR D4;6<F<S $BA84 A4G><; 
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 !FD4F97<S D4;6<F<S $BA84 A4G>< A4 2023-2029 7B8O BCD989?S9F @<EE<R, 
6<89A<9, CD<BD<F9FAO9 A4CD46?9A<S 89SF9?PABEF< < ;484K< $BA84 A4G>< A4 
2023-2029 7B8O 6 J9?SI D4;6<F<S >B@@9DJ<4?<;4J<<  ��"�. �EAB6AB= HB>GE 
BD<9AF<DB64A A4 D4;6<F<9 >B@@9DJ<4?<;4J<<  ��"�, A4GKAB-F9IAB?B7<K9E>B7B 
CD98CD<A<@4F9?PEF64, CB889D:>G < CDB86<:9A<9 BF9K9EF69AAOI F9IAB?B7<=, 
B59EC9K9A<9 6;4<@B89=EF6<S A4G>< < 5<;A9E4.  

$BA8 A4G>< <@99F BCOF CDB6989A<S K9FOD9I >BA>GDEB6 A4 7D4AFB6B9 
H<A4AE<DB64A<9 CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�, 6 FB@ K<E?9 CDB6989A<9 
<AHBD@4J<BAAB-D4;NSEA<F9?PAB= D45BFO, CD<9@ ;4S6B>, BD74A<;4J<S 
CDB6989A<S Q>EC9DF<;O, EBCDB6B:89A<9 CDB9>FB6 A4 6E9I QF4C4I D94?<;4J<<, 
@BA<FBD<A7 IB84 D94?<;4J<< CDB9>FB6, 4A4?<; J9?96B7B <ECB?P;B64A<S 
6O89?9AAOI ED98EF6, QE>DBG >BAFDB?P, EB89=EF6<9 6;4<@B89=EF6<R A4G>< E 
5<;A9EB@ CBED98EF6B@ CDB6989A<S @9DBCD<SF<= F4><I, >4>  94>FBD 
>B@@9DJ<4?<;4J<< F9IAB?B7<=, Technology commercialization point (TCP), 

QAZTECH < 8DG7<9.  
$BA8 A4G>< 5G89F EFD9@<FPES > 8<69DE<H<>4J<< H<A4AE<DB64A<S CDB9>FB6 

>B@@9DJ<4?<;4J<<  ��"� K9D9; CD<6?9K9A<9 K4EFAB7B <?< ;4DG59:AB7B 
>4C<F4?4. �D< QFB@ <;A4K4?PAB 5G89F E89?4A 4>J9AF A4 >B@C?9>EAO= < 
E<EF9@AO= CB8IB8 CB CB889D:>9 GK9AOI 6 D94?<;4J<< <I CDB9>FB6 K9D9; 
CB6OL9A<9 >B@C9F9AJ<= CB >B@@9DJ<4?<;4J<< F9IAB?B7<=, 6;4<@B89=EF6<9 E 
5<;A9EB@, CD<6?9K9A<9 <A69EF<J<= < CDB86<:9A<9  ��"�, EB;84AAOI 6 IB89 
D94?<;4J<< CDB9>FB6.  

�D< A489?9A<< EBBF69FEF6GRM<@< CB?AB@BK<S@<, $BA8 A4G>< 6OEFGC<F 
>BBD8<A4FBDB@ Q>BE<EF9@O >B@@9DJ<4?<;4J<< F9IAB?B7<=. "4> 5G89F 
B59EC9K9A4 @9:BFD4E?964S >BBD8<A4J<S < 6;4<@B89=EF6<9 BF89?PAOI Q?9@9AFB6 
<AHD4EFDG>FGDO >B@@9DJ<4?<;4J<< @9:8G EB5B=. � K4EFABEF<, 5G89F A4?4:9AB 
EBFDG8A<K9EF6B CD98EF46<F9?9= A4GKAB7B EBB5M9EF64 E @9EFAO@< 
<ECB?A<F9?PAO@< BD74A4@<, CDB<;6B8EF69AAO@ E9>FBDB@ < 5<;A9E EFDG>FGD4@<.  

�B@@GA<>4J<BAA4S 89SF9?PABEFP $BA84 A4G>< 5G89F BEGM9EF6?SFPES 6 
EBBF69FEF6<< E 4>FG4?PAO@< EB6D9@9AAO@< F9A89AJ<S@< < ECBEB5EF6B64FP 
G>D9C?9A<R B5M9EF69AAB7B 8B69D<S, GEFD4A9A<R A974F<6AOI S6?9A<=, < 
EBCDB6B:84FPES CD<ASF<9@ CD969AF<6AOI @9D 6 CDBJ9EE9 D4;D45BF>< 
4AF<>D<;<EAOI >B@@GA<>4J<=. 

$BA8 A4G>< 5G89F EB89=EF6B64FP D4;6<F<R CBF9AJ<4?4 >4;4IEF4AE><I 
GK9AOI K9D9; EB89=EF6<9 @9:8GA4DB8AOI A4GKAOI >B??45BD4J<=, G>D9C?9A<S 
A46O>B6 CB GK4EF<R 6 7D4AFB6OI CDB7D4@@4I, 6 FB@ K<E?9 ;4DG59:AOI. 

"4><@ B5D4;B@, $BA8 A4G>< 5G89F GK4EF6B64FP A4 6E9I QF4C4I 
>B@@9DJ<4?<;4J<<, 6B6?9>4FP @4>E<@4?PAB9 >B?<K9EF6B GK4EFA<>B6 < 
CD<6?9>4FP H<A4AE<DB64A<9 <; D4;AOI <EFBKA<>B6.  
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1  <EE<S < 6<89A<9 
�<EE<S:  
!B89=EF6<9 GKUAO@ < CD98CD<A<@4F9?S@ 6 D94?<;4J<< A4GKAOI 

<EE?98B64A<= < <I >B@@9DJ<4?<;4J<< 8?S CBEFDB9A<S A4G>BU@>B= Q>BAB@<><. 
�<89A<9:  
�� «$BA8 A4G><» - A4J<BA4?PAO= <AEF<FGF D4;6<F<S, ECBEB5EF6GRM<= 

B59EC9K9A<R CB?AB7B A4GKAB-F9IAB?B7<K9E>B7B J<>?4 BF <89< 8B 
>B@@9DJ<4?<;4J<<.  

�?RK96O9 J9AABEF<: 
�EAB6AO@< CD<AJ<C4@<, BCD989?SRM<@< CB6989A<9 $BA84 A4G>< 6 D45BF9 

< 6 B5M9EF69, S6?SRFES: 
1. #BDS8BKABEFP, K9EFABEFP < BF69FEF69AABEFP: B59EC9K9A<9 CDB;D4KABEF< 

< 7?4EABEF< 89SF9?PABEF< 6 D4@>4I 89=EF6GRM97B ;4>BAB84F9?PEF64, EB5?R89A<9 
QF<K9E><I CD<AJ<CB6 < ABD@, G64:9A<9 CD46 < <AF9D9EB6 6E9I ;4<AF9D9EB64AAOI 
EFBDBA;  

2. #DBH9EE<BA4?<;@, >4K9EF6B < A4J9?9AABEFP A4 D9;G?PF4F: 
E6B96D9@9AAB9 < >4K9EF69AAB9 6OCB?A9A<9 CBEF46?9AAOI ;484K, EFD9@?9A<9 > 
8BEF<:9A<R >BA>D9FAOI < QHH9>F<6AOI D9;G?PF4FB6; 

3.  #BEFBSAAB9 EB69DL9AEF6B64A<9, 98<AEF6B < CD9EF<:: D4;6<F<9 
CBF9AJ<4?4 $BA84 A4G><, 6 C9D6GR BK9D98P >48DB6B7B EBEF464, >64?<H<>4J<= 
EBFDG8A<>B6, EBID4A9A<9 >BDCBD4F<6AB7B, 5?47BCD<SFAB7B >?<@4F4, 4 F4>:9 
G?GKL9A<9 GE?B6<= FDG84, @4F9D<4?PAB-F9IA<K9E>B7B B59EC9K9A<S, 

CB889D:4A<9 CB?B:<F9?PAB7B <@<8:4 BD74A<;4J<<, 6 FB@ K<E?9 ;4 EK9F 
CD46<?PAB= PR CB?<F<><.  

�CD989?9A<9 >?RK96OI J9AABEF9= 6 84AAB= EFD4F97<< CB@B7GF 
EBED98BFBK<FPES A4 EFD4F97<K9E>< 64:AOI 6BCDBE4I, E6S;4AAOI E 
H<A4AE<DB64A<9@ CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�, 4 F4>:9 S6?S9FES 

BEAB6B= 8?S GEF4AB6?9A<S 8B69D<S EB EFBDBAO A4GKAOI EBB5M9EF6, GK4EFA<>B6 
CDB9>FB6 < K4EFAOI-C4DFA9DB6. "9@ E4@O@ CB;6B?S9F CD<89D:<64FPES 6OEB><I 
EF4A84DFB6 QF<>< < J9AABEF9=, EB;8464FP CB?B:<F9?PAGR D9CGF4J<R < G>D9C?SFP 
E6B< 6;4<@BBFABL9A<S E ;4<AF9D9EB64AAO@< EFBDBA4@<.  

�?RK96O9 J9AABEF< <7D4RF 64:AGR DB?P 6 @BF<64J<< EBFDG8A<>B6 $BA84 
A4G><. �B784 J9AABEF< BD74A<;4J<< EBBF69FEF6GRF J9AABEFS@ < G59:89A<S@ 
EBFDG8A<>B6, QFB @BF<6<DG9F < G>D9C?S9F >B@4A8AO= 8GI, KFB 6 E6BR BK9D98P 
ECBEB5EF6G9F 5B?99 QHH9>F<6AB= D45BF9 < 8BEF<:9A<R J9?9= BD74A<;4J<<. 

 

2. %FD4F97<K9E><9 A4CD46?9A<S 89SF9?PABEF<, J9?<, >?RK96O9 
CB>4;4F9?< 89SF9?PABEF<. 

 �D< D4;D45BF>9 A4EFBSM9= !FD4F97<< CDB6989A >B@C?9>E 4A4?<;B6 
(CD<?B:9A<S 1-7), CB;6B?SRM<I K9F>B BCD989?<FP, >4><9 L47< @B7GF 5OFP 
CD98CD<ASFO EB EFBDBAO $BA84 A4G>< 8?S D4;6<F<S A4G>< < >B@@9DJ<4?<;4J<< 
< A4 >4><9 CDB5?9@O A9B5IB8<@B B5D4F<FP BEB5B9 6A<@4A<9. �EIB8S <; 
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CDB6989AAOI 4A4?<;B6 < BC<E4AAOI CDB5?9@ BF@9K49FES A9B5IB8<@BEFP 
A4J9?9AABEF< $BA84 A4G>< A4 6O5D4AAOI A4CD46?9A<SI < ;484K4I. 

"4>, $BA8 A4G>< EHB>GE<DG9FES A4 86GI EFD4F97<K9E><I A4CD46?9A<SI: 

1. !B89=EF6<9 6 >B@@9DJ<4?<;4J<<  ��"�; 

2.  4;6<F<9 Q>BE<EF9@O >B@@9DJ<4?<;4J<<  ��"�.  

� CD<?B:9A<< 8 CD98EF46?9AO >?RK96O9 CB>4;4F9?< 89SF9?PABEF< $BA84 
A4G>< < >B@C?9>E @9D, A4CD46?9AAOI A4 D94?<;4J<R ;484K CB 6O5D4AAO@ 
A4CD46?9A<S@.  

 

2.1 %FD4F97<K9E>B9 A4CD46?9A<9 1 - %B89=EF6<9 6 >B@@9DJ<4?<;4J<< 
$!!&� 

&9?P: �B6OL9A<9 6>?484 A4G>< 6 EBJ<4?PAB-Q>BAB@<K9E>B9 D4;6<F<9 
EFD4AO. 

� 84AAB@ A4CD46?9A<< CBEF46?9AO 869 ;484K<: 
�484K4 1 �DB86<:9A<9 CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�;  
�484K4 2 �D4AFB6B9 H<A4AE<DB64A<9 < EBCDB6B:89A<9 CDB9>FB6 

>B@@9DJ<4?<;4J<<  ��"�. 
�?S D94?<;4J<< �484K< 1 �DB86<:9A<9 CDB9>FB6 >B@@9DJ<4?<;4J<< 

 ��"� 5G8GF CDB6989AO E?98GRM<9 @9DBCD<SF<S.  
�4 BH<J<4?PAB@ <AF9DA9F D9EGDE9 6 BF>DOFB@ 8BEFGC9 8?S 6E9I 

;4<AF9D9EB64AAOI EFBDBA, 6 FB@ K<E?9 CD98CD<A<@4F9?PE>B7B < 
CDB<;6B8EF69AAB7B E9>FBD4, EB;84A4 6<FD<A4 CDB9>FB6 >B@@9DJ<4?<;4J<<, 
>BFBD4S A4 E<EF9@4F<K9E>B= BEAB69 5G89F 4>FG4?<;<DB64FPES < B5AB6?SFPES. 

�?S CD9;9AF4J<< CDB8G>J<< 7D4AFBCB?GK4F9?9= C9D98 CBF9AJ<4?PAO@< 

5<;A9E-C4DFA9D4@< 5G8GF BD74A<;B64AO @9DBCD<SF<S CB CDB86<:9A<R 
D9;G?PF4FB6 CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"� A4 C?BM48>9 QAZTECH. 

! J9?PR 4>F<6<;4J<< D45BFO E CD98CD<A<@4F9?PE><@ E9>FBDB@, 

EB89=EF6<S 6 CB<E>9 DOA>B6 E5OF4  ��"� < B5N9>FB6 <AF9??9>FG4?PAB= 
EB5EF69AABEF< A4?48<FES D45BF4 E BFD4E?96O@< B5N98<A9A<S@<.  9;G?PF4FO 
CDB9>FB6 >B@@9DJ<4?<;4J<< 5G8GF CD98EF46?9AO A4 EBBF69FEF6GRM<I 
BFD4E?96OI @9DBCD<SF<SI. -FB CB;6B?<F D4EL<D<FP 6B;@B:ABEF< 8?S 
CDB86<:9A<S CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�. $BA8 A4G>< 5G89F 
EB89=EF6B64FP 6 HBD@<DB64A<< < D94?<;4J<< 8BDB:AOI >4DF CB CDB86<:9A<R 
CDB8G>J<< 7D4AFBCB?GK4F9?9=. 

�4>?RK9A<9 ?<J9A;<BAAOI 8B7B6BDB6 8?S >B@@9DJ<4?<;4J<< CDB9>FB6 

BEGM9EF6<FES CBED98EF6B@ EB89=EF6<S 7D4AFBCB?GK4F9?S@ 6 CB<E>9 
?<J9A;<4FB6. 

�G89F CDB6989A4 D45BF4 CB 6;4<@B89=EF6<R E CD98CD<SF<S@<, 
A98DBCB?P;B64F9?S@<, A4GKAO@< BD74A<;4J<S@<, BFD4E?96O@< BD74A<;4J<S@< 
6 J9?SI E5BD4 <AHBD@4J<< B CDB9>F4I >B@@9DJ<4?<;4J<<  ��"�, 
D94?<;GRM<IES/D94?<;B64AAOI ;4 EK9F 8DG7<I <EFBKA<>B6 (6A9 7D4AFB6B7B 
H<A4AE<DB64A<S). 
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�G8GF 6OD45BF4AO AB6O9 @9I4A<;@O CB889D:>< < EF<@G?<DB64A<S 
>B@@9DJ<4?<;4J<<  ��"�, CD98?B:9A<S 6 ABD@4F<6AGR CD46B6GR 54;G, 6 FB@ 
K<E?9 CB EF<@G?<DB64A<R <A69EF<J<BAAB= CD<6?9>4F9?PABEF< ���� , CB 
6A98D9A<R @<DB6B= CD4>F<>< CB CD98BEF46?9A<R 64GK9DB6 8?S PCT C4F9AFB6, A4 
GE?G7< >BAEFDG>FBDE><I 5RDB < F9IAB?B7<K9E>B7B <A:<A<D<A74. �D< QFB@ 5G89F 
GKF9A GEC9LAO= BCOF ;4DG59:AOI EFD4A < 698GM<I BD74A<;4J<= @<D4 6 B5?4EF< 
A4G>< < >B@@9DJ<4?<;4J<<  ��"�. 

 

�484K4 2 �D4AFB6B9 H<A4AE<DB64A<9 < EBCDB6B:89A<9 CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"� 

� D4@>4I E6B<I CB?AB@BK<=, E <ECB?P;B64A<9@ CB?B:<F9?PAB7B BCOF4 < 
BL<5B> CDBL?OI ?9F, $BA8 A4G>< BD74A<;G9F D45BFO CB CDB6989A<R BK9D98AOI 
>BA>GDEB6 A4 7D4AFB6B9 H<A4AE<DB64A<9 >B@@9DJ<4?<;4J<<  ��"�. �D< QFB@ 
B59EC9K<649FES CDB;D4KABEFP < BF>DOFBEFP CDB6989A<S >BA>GDEAOI CDBJ98GD, 
EB5?R84S CD<AJ<CO FD4AEC4D9AFABEF< < 7?4EABEF<. 

$BA8 A4G>< B59EC9K<F E6B96D9@9AAB9 H<A4AE<DB64A<9 CDB9>FB6, <I 
EBCDB6B:89A<9, 4A4?<; J9?96B7B <ECB?P;B64A<S 6O89?9AAOI ED98EF6, QE>DBG 
>BAFDB?P, 6OS6?9A<9 CBF9AJ<4?PAOI D<E>B6 A9<ECB?A9A<S CDB9>FB6 < 
6OA9E9A<9 <I A4 D4EE@BFD9A<9 ��!, A4 E<EF9@4F<K9E>B= BEAB69 5G8GF 
CDB6B8<FPES E9@<A4DO 8?S 7D4AFBCB?GK4F9?9= E J9?PR D4;NSEA9A<S H<A4AEB6OI 
< RD<8<K9E><I D<E>B6. 

$GA>J<BA<DB64A<9 >B@C?49AE-E?G:5O < �5M9EF69AAB7B !B69F4 $BA84 
A4G>< CB;6B?<F F4>:9 B59EC9K<FP BF>DOFBEFP < CDB;D4KABEFP 5<;A9E-CDBJ9EEB6. 
�D< QFB@ 5G89F GE<?9A4 DB?P < 6B6?9K9A<9 !B69F4 8<D9>FBDB6 $BA84 A4G><. 

� C9D<B8 CD<9@4 ;4S6B> 9:98A96AB 6 BA?4=A HBD@4F9 5G8GF CDBIB8<FP 
>BAEG?PF4J<< CB D4;NSEA9A<R >BA>GDEAOI CDBJ98GD. �?S D4EL<D9A<S BI64F4 < 
GDB6AS BE698B@?9AABEF< 5G8GF CDB6989AO >BAEG?PF4J<< CB CB87BFB6>9 
>BA>GDEAOI ;4S6B>, 6 FB@ K<E?9 E 6O9;8B@ 6 D97<BAO. 

�?S CB6OL9A<S D9;G?PF4F<6ABEF< 7D4AFB6B= CDB7D4@@O < Q>BAB@<K9E>B7B 
6>?484 A4G>< CDB9>F4 >BA>GDEA4S 8B>G@9AF4J<S 5G89F 4>FG4?<;<DB64FPES E 
GK9FB@ @9:8GA4DB8AB7B BCOF4, CBEF9C9AAB 5G8GF G69?<K<64FPES B5N9@O 
K4EFAB7B H<A4AE<DB64A<S CB CDB9>F4@ >B@@9DJ<4?<;4J<<  ��"�.  

�4 CBEFBSAAB= BEAB69 5G89F BEGM9EF6?SFPES CB889D:>4 < >BBD8<A4J<S 
CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�, 6 FB@ K<E?9 CDB6989A<9 4A4?<;4 J9?96B7B 
<ECB?P;B64A<S 6O89?9AAOI ED98EF6. -FB B59EC9K<F QHH9>F<6AB9 < 
E6B96D9@9AAB9 6OCB?A9A<9 @9DBCD<SF<= CB D94?<;4J<< CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"�. 

�DB6989A<9 D45BF CB EBCDB6B:89A<R 89=EF6GRM<I CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"�, 4>J9AF<DGS 6A<@4A<9 A4 GE<?9A<< QHH9>F<6ABEF< 
D94?<;4J<< CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"� E BD<9AF4J<9= A4 
>4K9EF69AAO= D9;G?PF4F, CB;6B?<F CB6OE<FP >4K9EF6B < ECDBE A4 6OCB?AS9@O9 
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D45BFO, KFB, 6 E6BR BK9D98P, CB6OE<F GDB69AP 6A98D9A<S  ��"� 6 
CDB<;6B8EF69AAO= >B@C?9>E. 

� J9?SI CB6OL9A<S QHH9>F<6ABEF< < D9;G?PF4F<6ABEF< CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"� 8?S 7D4AFBCB?GK4F9?9= 5G8GF BD74A<;B64AO < 
CDB6989AO @9DBCD<SF<S (>BAEG?PF4J<<, E9@<A4DO, FD9A<A7<) 6 FB@ K<E?9 
BA?4=A. �D< QFB@ BEB5B9 6A<@4A<9 5G89F G89?9AB 6BCDBE4@ 6989A<S CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"� < J9?96B7B <ECB?P;B64A<S 6O89?9AAOI ED98EF6, 4 
F4>:9 H<A4AEB6O@, CD46B6O@ < <AO@ 4EC9>F4@ D94?<;4J<< CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"�. 

$BA8B@ A4G>< 5G89F CDB6989A4 D45BF4 CB D4;D45BF>9 < 6A98D9A<R E<EF9@O 
GCD46?9A<S D<E>4@< - @9FB8B?B7<< CB <89AF<H<>4J<< < BJ9A>9 D<E>B6, 
@9I4A<;@B6 GCD46?9A<S D<E>4@<, E<EF9@O @BA<FBD<A74 < BFK9FABEF< 8?S 
CD969AF<6AB7B D947<DB64A<S < A<69?<DB64A<S 6B;A<>4RM<I D<E>B6. 

�DB8B?:<FES 6989A<9 < 4>FG4?<;4J<S 54;O 84AAOI D94?<;G9@OI CDB9>FB6 

>B@@9DJ<4?<;4J<<  ��"�, >BFBD4S 5G89F 6>?RK4FP EBJ<4?PAB-Q>BAB@<K9E><9 
CB>4;4F9?<, 4 F4>:9 E6989A<S B D4;D45BFK<>4I. � EBBF69FEF6<< E 84AAO@< 5G89F 
CDB6989A 4A4?<; CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�. �4 E<EF9@4F<K9E>B= 
BEAB69 5G89F 4>FG4?<;<DB64FPES D4;89? B5 B5N9>F4I <AHD4EFDG>FGDO 
>B@@9DJ<4?<;4J<<, EB89D:4M<= <AHBD@4J<R B 89=EF6GRM<I BH<E4I 

>B@@9DJ<4?<;4J<< F9IAB?B7<=, A4GKAB-F9IAB?B7<K9E><I C4D>B6 < 8D. 
�4DS8G E QF<@, <@99FES A9B5IB8<@BEFP 6 CDBD45BF>9 6BCDBEB6 CB EB;84A<R 

<AHBD@4J<BAAB= E<EF9@O EBCDB6B:89A<S CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�, 
CB;6B?SRM9= 46FB@4F<;<DB64FP < EB69DL9AEF6B64FP 5<;A9E-CDBJ9EEO $BA84 
A4G><. 

� D4@>4I J<HDB6<;4J<< �<A<EF9DEF64 A4G>< < 6OEL97B B5D4;B64A<S  � 
5G8GF 6A98D9AO @B8G?< J<HDB6B= E<EF9@O 8?S 48@<A<EFD<DB64A<S CDBJ9EEB6, 
6 F.K. ;4>?RK9A<9 8B7B6BDB6, 4>FB6 < F.8. "4><@ B5D4;B@, B59EC9K<FES EA<:9A<9 
6B;89=EF6<S K9?B69K9E>B7B H4>FBD4. 

! J9?PR EB;84A<S A4G>BU@><I CDB<;6B8EF6 5G89F CDB8B?:9A4 D45BF4 CB 
BD74A<;4J<< 6;4<@B89=EF6<S CBF9AJ<4?PAOI C4DFA9DB6 E D4;D45BFK<>4@< 
 ��"�, <@9RM<@< CBF9AJ<4? > >B@@9DJ<4?<;4J<<, 4 F4>:9 D45BF4 CB 
6;4<@B89=EF6<R E D97<BA4?PAO@< @9EFAO@< <ECB?A<F9?PAO@< BD74A4@< 
(GCD46?9A<S CD98CD<A<@4F9?PEF64), F9IABC4D>4@< < 8DG7<@< CD98CD<SF<S@<. 

�DB8B?:<FES D45BF4 CB BD<9AF<DB64A<R GK9AOI A4 <AF9D9EO 5<;A9E4 
K9D9; 6;4<@B89=EF6<9 E 5<;A9E 4EEBJ<4J<S@<, <AEF<FGF4@< D4;6<F<S, 
BFD4E?96O@< 7BEG84DEF69AAO@< BD74A4@< < @9EFAO@< <ECB?A<F9?PAO@< 
BD74A4@< E J9?PR BCD989?9A<S D94?PAOI CBFD95ABEF9= 6 A4GKAB-F9IA<K9E><I 
D9L9A<SI. 
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2.2 %FD4F97<K9E>B9 A4CD46?9A<9 2 - $4;6<F<9 Q>BE<EF9@O 
>B@@9DJ<4?<;4J<< $!!&�  

&9?P: �B6?9K9A<9 CD98CD<A<@4F9?PE>B7B E9>FBD4 6 D94?<;4J<R 
CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�, G69?<K9A<9 6A95R8:9FAB7B 
H<A4AE<DB64A<S CDB9>FB6. 

�?S 84?PA9=L97B GEFB=K<6B7B DBEF4 $BA8 A4G>< 6 J9?SI B59EC9K9A<S 
>4K9EF69AAB7B GCD46?9A<S >B@C4A<9= 5G89F CD<89D:<64FPES 54?4AE<DB64A<S 
<AF9D9EB6 6E9I ;4<AF9D9EB64AAOI ?<J K9D9; D94?<;4J<R E?98GRM<I ;484K: 

�484K4 3 !B89=EF6<9 <AF97D4J<< A4G>< < 5<;A9E4; 
�484K4 4 �B6OL9A<9 >B@C9F9AJ<= < D4ECDBEFD4A9A<9 ?GKL<I CD4>F<> A4 

A4J<BA4?PAB@ GDB6A9. 

� D4@>4I D94?<;4J<< �484K< 3 !B89=EF6<9 <AF97D4J<< A4G>< < 5<;A9E4 

5G8GF CDB6989AO E?98GRM<9 @9DBCD<SF<S.  
�G8GF BD74A<;B64AO < CDB6989AO @9DBCD<SF<S « 94>FBD 

>B@@9DJ<4?<;4J<< F9IAB?B7<=», >BFBDO9 EF4AGF C?BM48>4@< B5N98<A9A<S 
<AF9D9EB6 A4G>< < 5<;A9E4, 789 D4;D45BFK<>4@ CD98EF46<FES 6B;@B:ABEFP 
CD9;9AF4J<< CDB9>FB6 C9D98 <A69EFBD4@<. -FB CB;6B?<F EB;84FP GE?B6<S CB 
EBCDB6B:89A<R CDB9>FB6 8B <A69EF<J<BAAOI E89?B>. 

� IB89 @9DBCD<SF<= D4;D45BFK<>4@ CD98EF46<FES 6B;@B:ABEFP 
CD<6?9K9A<S 5<;A9E-C4DFA9DB6 < K4EFAB7B EB-H<A4AE<DB64A<S. 

�4DS8G E QF<@ CDB8B?:<FES B59EC9K9A<9 89SF9?PABEF< �?G54 5<;A9E-

C4DFA9DB6 $BA84 A4G><.  4EL<D<FES CD4>F<>4 6;4<@B89=EF6<S c �EEBJ<4J<9= 
CDBH9EE<BA4?B6 >B@@9DJ<4?<;4J<< F9IAB?B7<=, �EEBJ<4J<9= 5<;A9E-

<A>G54FBDB6, GK4EFA<>B6 �?G54 5<;A9E-4A79?B6 < 8D. 
#K<FO64S BCOF CDBL?OI ?9F, @<DB6GR CD4>F<>G H<A4AE<DB64A<S A4GKAOI 

<EE?98B64A<= < <I >B@@9DJ<4?<;4J<R, $BA8 A4G>< EB6@9EFAB E �B@<F9FB@ 
A4G>< 5G89F CDB6B8<FP D45BFO CB 6A9E9A<R <;@9A9A<= < 8BCB?A9A<= 6 
ABD@4F<6AB-CD46B6GR 54;G 8?S CB6OL9A<S QHH9>F<6ABEF< < D9;G?PF4F<6ABEF< 
>B@@9DJ<4?<;4J<<  ��"�. -FB 5G89F ECBEB5EF6B64FP CD<6?9K9A<R 
6A95R8:9FAOI ED98EF6 A4 D4;6<F<9 >B@@9DJ<4?<;4J<<  ��"�. 

�D< A489?9A<< EBBF69FEF6GRM<@< CB?AB@BK<S@<, $BA8 A4G>< 6OEFGC<F 
>BBD8<A4FBDB@ Q>BE<EF9@O >B@@9DJ<4?<;4J<<  ��"�. �D< QFB@ 5G89F 
CD<@9A9A 698GM<= ;4DG59:AO= BCOF < GEC9LA4S BF9K9EF69AA4S CD4>F<>4. �?S 
QFB7B 5G89F GEF4AB6?9AB 6;4<@B89=EF6<9 EB 6E9@< BH<E4@< >B@@9DJ<4?<;4J<< 
F9IAB?B7<=, A4GKAB-F9IAB?B7<K9E><@< C4D>4@<, >BAEFDG>FBDE><@< 5RDB, 
<A:<A<D<A7B6O@< < R&D J9AFD4@<, 5<;A9E <A>G54FBD4@< < 8DG7<@< 
Q?9@9AF4@< <AHD4EFDG>FGDO >B@@9DJ<4?<;4J<<  ��"�.  

�4 54;9 89=EF6GRM<I A4GKAB-F9IAB?B7<K9E><I C4D>B6 < BH<EB6 
>B@@9DJ<4?<;4J<< F9IAB?B7<= 5G8GF CDB6989AO E9@<A4DO CB CB6OL9A<R 
>64?<H<>4J<= 6 B5?4EF< >B@@9DJ<4?<;4J<<  ��"�, 4 F4>:9 CB CB87BFB6>9 
>4K9EF69AAOI ;4S6B> A4 H<A4AE<DB64A<9. "4>:9 5G8GF D4EE@BFD9AO 6BCDBEO CB 
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EB;84A<R D97<BA4?PAOI J9AFDB6 >B@@9DJ<4?<;4J<< ( &�) CD< D97<BA4?PAOI 
BH<E4I >B@@9DJ<4?<;4J<< F9IAB?B7<= < A4GKAB-F9IAB?B7<K9E><I C4D>4I. 

�G89F CDB6989A4 D45BF4 CB 6B6?9K9A<R K?9AB6 �?G54 5<;A9E C4DFA9DB6 6 
89SF9?PABEFP A4GKAB-F9IAB?B7<K9E><I C4D>B6, 6 FB@ K<E?9 D4ECB?B:9A<9 <I 
CD98EF46<F9?PEF6 6 >4K9EF69 D9;<89AFB6 F9IABC4D>B6. -FB EF4A9F CD98CBEO?>B= 
> CD<6?9K9A<R K4EFAOI <A69EF<J<=, 6 FB@ K<E?9 ED98EF6 5<;A9E-4A79?B6 < 
5<;A9E-C4DFA9DB6 < 8DG7<I K?9AB6 �?G54 5<;A9E C4DFA9DB6, 4 F4>:9 69AKGDAOI 
HBA8B6. 

� J9?SI E<AIDBA<;4J<< E AG:84@< D97<BA4 8?S CB6OL9A<S 
CDB<;6B8<F9?PABEF< D97<BA4 CDB6989FES D45BF4 CB 6B6?9K9A<R @9EFAOI 
<ECB?A<F9?PAOI BD74AB6, �4J<BA4?PAB= C4?4FO CD98CD<A<@4F9?9=, 
�4J<BA4?PAOI >B@C4A<= 6 89SF9?PABEFP A4GKAB-F9IAB?B7<K9E><I C4D>B6 < 
D4;6<F<9 <AHD4EFDG>FGDO >B@@9DJ<4?<;4J<<  ��"� 6 J9?B@.  

$BA8 A4G>< <@99F GEC9LAO= BCOF EBFDG8A<K9EF64 E <AEF<FGF4@< 
D4;6<F<S, BFD4E?96O@< A4GKAO@< < 5<;A9E BD74A<;4J<S@<, �4J<BA4?PAB= 
C4?4FB= CD98CD<A<@4F9?9=  9ECG5?<>< �4;4IEF4A «�F4@9>9A», 5<;A9E - 

4EEBJ<4J<S@< < 8DG7<@< ;4<AF9D9EB64AAO@< EFBDBA4@<, QFB CB;6B?<F 
B59EC9K<FP 6;4<@B89=EF6<9 GK9AOI < CD98CD<A<@4F9?9= CB >B@@9DJ<4?<;4J<< 
 ��"�. "4>:9 CDB8B?:<FES D45BF4 CB E5BDG F9IAB?B7<K9E><I ;484K 
CD98CD<SF<= < A4GKAB-F9IA<K9E><I D9L9A<= > A<@. �@9RM<=ES BCOF $BA84 
A4G>< 6 A4CD46?9A<< <AHBD@<DB64AABEF< 5<;A9E4 B ;469DL9AAOI CD<>?48AOI 
D4;D45BF>4I CB;6B?<F CB6OE<FP ECDBE A4 A4GKAO9 D4;D45BF><, < BF>DB9F AB6O9 
6B;@B:ABEF< 8?S CD98CD<A<@4F9?PE>B= 89SF9?PABEF<, D4;6<F<S @4?B7B < 
ED98A97B 5<;A9E4, 4 F4>:9 5G89F ECBEB5EF6B64FP HBD@<DB64A<R AB6OI 
6OEB>BCDB<;6B8<F9?PAOI BFD4E?9= Q>BAB@<><. -FB 5G89F ECBEB5EF6B64FP 
9:97B8AB@G G69?<K9A<R CD98EF46<F9?9= 5<;A9E4, 7BFB6OI > 6?B:9A<R 
EB5EF69AAOI ED98EF6 6 CDB9>FO >B@@9DJ<4?<;4J<<  ��"�. 

� D4@>4I D94?<;4J<< �484K< 4 �B6OL9A<9 >B@C9F9AJ<= < 
D4ECDBEFD4A9A<9 ?GKL<I CD4>F<> A4 A4J<BA4?PAB@ GDB6A9 5G8GF CDB6989AO 
E?98GRM<9 @9DBCD<SF<S. 

�?S CB6OL9A<S >64?<H<>4J<= 6 B5?4EF< >B@@9DJ<4?<;4J<<  ��"� < 
D4;6<F<S CD98CD<A<@4F9?PE><I A46O>B6, 5G8GF BD74A<;B64AO < CDB6989AO 
@9DBCD<SF<S (>DG7?O9 EFB?O, E9@<A4DO, 695<A4DO, 6<89B-6EFD9K<, >BAEG?PF4J<< 
< 8D.) 8?S GK4EFA<>B6 >B@@9DJ<4?<;4J<<  ��"�, 6 FB@ K<E?9 EG5N9>FB6 A4GKAB= 
< (<?<) A4GKAB-F9IA<K9E>B= 89SF9?PABEF<, EG5N9>FB6 K4EFAB7B 
CD98CD<A<@4F9?PEF64, 4 F4>:9 >64;<7BEG84DEF69AAB7B E9>FBD4, ;4DG59:AOI 
6OEL<I GK95AOI ;46989A<= < A4GKAOI BD74A<;4J<=, 4>>D98<FB64AAOI 6  �, 
EF4DF4C->B@C4A<=, J9AFDB6 (BH<EB6) >B@@9DJ<4?<;4J<< F9IAB?B7<=, E9D6<EAOI 
>B@C4A<=, F9IAB?B7<K9E><I C4D>B6, H<;<K9E><I <?< RD<8<K9E><I ?<J, 
BEGM9EF6?SRM<I <A69EF<DB64A<9 6 >B@@9DJ<4?<;4J<R  ��"�. �?S QFB7B 
5G8GF CD<6?9K9AO 698GM<9 Q>EC9DFO 6 B5?4EF< >B@@9DJ<4?<;4J<<  ��"�. 
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 4EL<D<FES CD4>F<>4 BD74A<;4J<< < CDB6989A<S @9DBCD<SF<= CB 
D4;6<F<R A46O>B6 A4GKAB-F9IAB?B7<K9E>B7B CD98CD<A<@4F9?PEF64 G 
<EE?98B64F9?9=, 6 FB@ K<E?9 EBFDG8A<>B6 BH<EB6 >B@@9DJ<4?<;4J<< F9IAB?B7<= 
< 6B6?9K9A<9 CD98CD<A<@4F9?9= 6 A4GKAB-F9IA<K9E>B9 D4;6<F<9 < 
>B@@9DJ<4?<;4J<R  ��"�. �?S QFB7B 5G8GF CD<6?9K9AO Q>EC9DFO 6 B5?4EF< 
>B@@9DJ<4?<;4J<<  ��"�. "4>:9 5G8GF D4EE@BFD9AO 6BCDBEO CB 6A98D9A<R 

E<EF9@O BA?4=A B5GK9A<S BEAB64@ >B@@9DJ<4?<;4J<<  ��"� 6 A4GKAOI 
BD74A<;4J<SI, QFB F4>:9 CB;6B?<F CB6OE<FP QHH9>F<6ABEFP 89SF9?PABEF< BH<EB6 
>B@@9DJ<4?<;4J<< F9IAB?B7<=. 

� D4@>4I C4DFA9DE><I CDB7D4@@ 6A98D<FES CD4>F<>4 B5GK9A<S CB 
<AEFDG@9AF4@ CB889D:>< A4GKAOI <EE?98B64A<= < CDB9>FB6 >B@@9DJ<4?<;4J<< 
 ��"�. � 84AAB@ A4CD46?9A<< 5G8GF CD<6?9K9AO C4DFA9DO CB CDB7D4@@4@ 

«�BD<;BAF �6DBC4» 2021-20277., &9AFD CB889D:>< F9IAB?B7<= < <AAB64J<= < F.8. 
� J9?SI CB6OL9A<S C4F9AFAB= 4>F<6ABEF< 5G8GF BD74A<;B64AO < 

CDB6989AO @9DBCD<SF<S CB >BAEG?PF<DB64A<R < CB6OL9A<R >64?<H<>4J<= 6 
B5?4EF< ;4M<FO B5N9>FB6 <AF9??9>FG4?PAB= EB5EF69AABEF<, 6 FB@ K<E?9 CB84K< 

;4S6B> CB CDBJ98GD9 PCT. 
! GK9FB@ C9D98B6B7B BCOF4 ;4DG59:AOI EFD4A 5G89F CDB6989A4 D45BF4 CB 

D4;D45BF>9 CDB9>F4 < GF69D:89A<R CDB7D4@@O EB89=EF6<S A4GKAB-

F9IAB?B7<K9E>B= 4>E9?9D4J<< 8?S A4G>BU@><I EF4DF4CB6 < >BDCBD4F<6AB7B 
E9>FBD4 E EBBF69FEF6GRM<@ 5R8:9FB@. 

�4DS8G E QF<@ 5G8GF BD74A<;B64AO >GDEO CB6OL9A<S >64?<H<>4J<= 
EBFDG8A<>B6 $BA84 A4G><. �D< QFB@ 5G89F 6A98D9A4 QHH9>F<6A4S E<EF9@4 
GCD46?9A<S < D4;6<F<S K9?B69K9E>B7B >4C<F4?4, E<EF9@4 A4>BC?9A<S < C9D984K< 
;A4A<=, E<EF9@4 QHH9>F<6AB7B C?4A<DB64A<S FDG8B6OI D9EGDEB6 K9D9; 
CD<@9A9A<9 CD<AJ<CB6 @9D<FB>D4F<<, CB?<F<>< BF>DOFB7B >BA>GDEAB7B BF5BD4 
C9DEBA4?4, B59EC9K<64RM97B CDB;D4KABEFP, EB;84A<9 >48DB6B7B D9;9D64 <; 
?GKL<I D45BFA<>B6 8?S 84?PA9=L97B D4;6<F<S < CDB86<:9A<S 
CDBH9EE<BA4?PAOI >48DB6. 

�4 CBEFBSAAB= BEAB69 5G8GF CDB6B8<FPES D45BFO CB CB6OL9A<R 
<AHBD@<DB64AABEF< A4E9?9A<S B CDB6B8<@B= 7BEG84DEF69AAB= CB?<F<>9 6 
B5?4EF< A4G>< < >B@@9DJ<4?<;4J<<  ��"� K9D9; GEF4AB6?9A<9 6;4<@B89=EF6<9 
EB EF9=>IB?89D4@<. �G8GF D4;@9M4FPES EBBF69FEF6GRM<9 CG5?<>4J<< 6 !��, 4 
F4>:9 CDB8B?:<FES D45BF4 CB 6989A<R < CBCG?SD<;4J<< BH<J<4?PAOI EFD4A<J 
$BA84 A4G>< A4 <AF9DA9F D9EGDE4I. 

 4EL<D<FES CD4>F<>4 6;4<@B89=EF6<S EB !��, 5?B79D4@< < 8DG7<@< 
CBCG?SDAO@< <EFBKA<>4@< <AHBD@4J<< A4 CD98@9F D4;@9M9A<S <AHBD@4J<< B 
D4;6<F<< E<EF9@O >B@@9DJ<4?<;4J<<  ��"� < <AEFDG@9AF4I 7BEG84DEF69AAB= 

CB889D:>< >B@@9DJ<4?<;4J<<  ��"�. 
�59EC9K<FES EB89=EF6<9 7D4AFBCB?GK4F9?S@ 6 BE69M9A<< D9;G?PF4FB6 

CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"�, K9D9; CB87BFB6>G < D4;@9M9A<9 

CG5?<>4J<= B CDB9>F4I < CDB8G>J<< 7D4AFBCB?GK4F9?9=. 
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 !<EF9@4F<K9E>< 5G89F BEGM9EF6?SFPES @BA<FBD<A7 EBJ<4?PAOI E9F9= < 
!��. -FB CB;6B?<F B59EC9K<FP 54?4AE CB;<F<6AOI < A974F<6AOI CG5?<>4J<= B 
89SF9?PABEF< $BA84 A4G>< < CDB9>F4I >B@@9DJ<4?<;4J<<  ��"�. 

3. ":<849@O9 D9;G?PF4FO 

� D4@>4I D94?<;4J<< A4EFBSM9= !FD4F97<< D4;6<F<S $BA84 A4G>< > 2029 

7B8G 5G8GF 8BEF<7AGFO E?98GRM<9 B:<849@O9 D9;G?PF4FO. 

%FD4F97<K9E>B9 A4CD46?9A<9 1. %B89=EF6<9 6 >B@@9DJ<4?<;4J<< 
$!!&� 

 &9?96B= <A8<>4FBD 1: 

#69?<K9A<9 8B?< >B@@9DJ<4?<;<DG9@OI CDB9>FB6 BF B5M97B K<E?4 
;469DL9AAOI CD<>?48AOI A4GKAB-<EE?98B64F9?PE><I D45BF: 

 
 <EGAB> 1.&9?96B= <A8<>4FBD 1 

 

#B>4;4F9?S@< QHH9>F<6AB= D94?<;4J<< �484K< 1 �DB86<:9A<9 CDB9>FB6 
>B@@9DJ<4?<;4J<<  ��"� EF4A9F 8BEF<:9A<9 E?98GRM<I CB>4;4F9?9=. 

1) �B?<K9EF6B CDB9>FB6 A4 QF4C9 CDB84: ;4 CBE?98A<9 FD< 7B84: 

 
 <EGAB> 2.�B?<K9EF6B CDB9>FB6 A4 QF4C9 CDB84: ;4 CBE?98A<9 FD< 7B84 

 

2) �B?<K9EF6B ;4>?RK9AAOI E89?B> CB CD<B5D9F9A<R < D94?<;4J<< CD46 A4 
��! (?<J9A;<BAAOI 8B7B6BDB6): 

 
 <EGAB> 3. �B?<K9EF6B ;4>?RK9AAOI E89?B> CB CD<B5D9F9A<R < D94?<;4J<< CD46 A4 ��! 

 

#B>4;4F9?S@< QHH9>F<6AB= D94?<;4J<< �484K< 2 �D4AFB6B9 
H<A4AE<DB64A<9 < EBCDB6B:89A<9 CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"� 5G89F 
S6?SFPES E?98GRM99. 

3) �B?<K9EF6B CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"� A4 QF4C9 D94?<;4J<<: 

28% 29% 35% 37% 40% 45% 50%

2023 2024 2025 2026 2027 2028 2029
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 <EGAB> 4.�B?<K9EF6B CDB9>FB6 >B@@9DJ<4?<;4J<<  ��"� A4 QF4C9 D94?<;4J<< 

4) �B?<K9EF6B ;4S6B>, CB84AAOI A4 >BA>GDE CB >B@@9DJ<4?<;4J<<: 

 
 <EGAB> 5.�B?<K9EF6B ;4S6B>, CB84AAOI A4 >BA>GDE CB >B@@9DJ<4?<;4J<< 

 

%FD4F97<K9E>B9 A4CD46?9A<9 2. $4;6<F<9 Q>BE<EF9@O 
>B@@9DJ<4?<;4J<< $!!&� 

 &9?96B= <A8<>4FBD 2: 

�D<6?9K9AAO9 <A69EF<J<< 6 >B@@9DJ<4?<;4J<R  ��"�, 6 F.K. EB-

H<A4AE<DB64A<9 CDB9>FB6: 

 
 <EGAB> 6.&9?96B= <A8<>4FBD 2 

 

#B>4;4F9?S@< QHH9>F<6AB= D94?<;4J<< �484K< 3 !B89=EF6<9 <AF97D4J<< 
A4G>< < 5<;A9E4 5G89F S6?SFPES E?98GRM99. 

5) �B?<K9EF6B E89?B>, ;4>?RK9AAOI @9:8G CD98EF46<F9?S@< A4G>< < 
5<;A9E4 CB >B@@9DJ<4?<;4J<<  ��"� CB <FB74@ CDB6989AAOI @9DBCD<SF<=: 

 
 <EGAB> 7.�B?<K9EF6B E89?B>, ;4>?RK9AAOI @9:8G CD98EF46<F9?S@< A4G>< < 5<;A9E4 CB 

>B@@9DJ<4?<;4J<<  ��"� CB <FB74@ CDB6989AAOI @9DBCD<SF<= 

 

6) �B?<K9EF6B @9DBCD<SF<= CB EB89=EF6<R <AF97D4J<< A4G>< < 5<;A9E4: 
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 <EGAB> 8.�B?<K9EF6B @9DBCD<SF<= CB EB89=EF6<R <AF97D4J<< A4G>< < 5<;A9E4 

 

#B>4;4F9?S@< QHH9>F<6AB= D94?<;4J<< �484K< 4 �B6OL9A<9 >B@C9F9AJ<= 
< D4ECDBEFD4A9A<9 ?GKL<I CD4>F<> A4 A4J<BA4?PAB@ GDB6A9 EF4A9F E?98GRM99. 

7) �B?<K9EF6B GK4EFA<>B6, CD<AS6L<I GK4EF<9 6 @9DBCD<SF<SI CB 
CB6OL9A<R >64?<H<>4J<= CB CD4>F<K9E><@ 4EC9>F4@ >B@@9DJ<4?<;4J<< 
 ��"�: 

 
 <EGAB> 9.�B?<K9EF6B GK4EFA<>B6, CD<AS6L<I GK4EF<9 6 @9DBCD<SF<SI CB CB6OL9A<R >64?<H<>4J<= 

CB CD4>F<K9E><@ 4EC9>F4@ >B@@9DJ<4?<;4J<<  ��"� 

 

8) �B?<K9EF6B <AHBD@4J<BAAOI 6OIB8B6 6 !��, <AHBD@4J<BAAOI 
CBDF4?4I < EBJ<4?PAOI E9FSI CB CBCG?SD<;4J<< A4G>< < >B@@9DJ<4?<;4J<< 
 ��"� < B CDB9>F4I CBDFH9?S $BA84 A4G><: 

 
 <EGAB> 10.�B?<K9EF6B <AHBD@4J<BAAOI 6OIB8B6 6 !��, <AHBD@4J<BAAOI CBDF4?4I < EBJ<4?PAOI 
E9FSI CB CBCG?SD<;4J<< A4G>< < >B@@9DJ<4?<;4J<<  ��"� < B CDB9>F4I CBDFH9?S $BA84 A4G>< 

4. "59EC9K9A<9 H<A4AEB6B= EF45<?PABEF< < D4;6<F<9 CBF9AJ<4?4  
�EAB6AB= J9?PR H<A4AEB6B - Q>BAB@<K9E>B= CB?<F<>< $BA84 A4G>< 5G89F 

S6?SFPES 6OEFD4<64A<9 E<EF9@O GCD46?9A<S H<A4AE4@<, A4CD46?9AAO@< A4 
8BEF<:9A<9 BEAB6AOI EFD4F97<K9E><I J9?9= < ;484K $BA84 A4G><, 4 F4>:9 
E>BBD8<A<DB64AAB9 HGA>J<BA<DB64A<9 6E9I E<EF9@ < 6AGFD9AA<I CDBJ9EEB6, 
B59EC9K<64RM<I >4K9EF69AAGR D94?<;4J<R CBEF46?9AAOI ;484K. 

�?4AB6O9 CB>4;4F9?< H<A4AEB6B-Q>BAB@<K9E>B= 89SF9?PABEF< 
BFD4:4RFES 6 �?4A9 D4;6<F<S $BA84 A4G>< < >BDD9>F<DGRFES A9 K4M9 K9@ B8<A 
D4; 6 CB?G7B8<9 EB7?4EAB �D46<? D4;D45BF><, GF69D:89A<S C?4AB6 D4;6<F<S 
>BAFDB?<DG9@OI 7BEG84DEF6B@ 4>J<BA9DAOI B5M9EF6, FB64D<M9EF6 E 
B7D4A<K9AAB= 6B;@B:ABEFPR < 7BEG84DEF69AAOI CD98CD<SF<=, 4 F4>:9 
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@BA<FBD<A74 < BJ9A>< <I D94?<;4J<<, GF69D:89AAOI �D<>4;B@ <.B. �<A<EFD4 
A4J<BA4?PAB= Q>BAB@<><  9ECG5?<>< �4;4IEF4A BF 27 @4DF4 20157. 7249.  

�?S @B89DA<;4J<< < EB69DL9AEF6B64A<S D45BFO $BA84 A4G><, A9B5IB8<@B 
B59EC9K<FP B5AB6?9A<9 @4F9D<4?PAB-F9IA<K9E>B7B BEA4M9A<S, 6 FB@ K<E?9 ;4>GC 
C9DEBA4?PAOI >B@CPRF9DB6, CDB7D4@@AB7B B59EC9K9A<S < BEAB6AOI ED98EF6. 
"4>:9 A4;D9649F CBFD95ABEFP 6 @B89DA<;4J<< «<@<8:96OI <AEFDG@9AFB6», 6 FB@ 
K<E?9 E4=F, >4A4?O 6 CBCG?SDAOI EBJ<4?PAOI E9FSI < F.8. 

�?S G?GKL9A<S GE?B6<= FDG84 5G89F A9B5IB8<@B EB;84FP EBBF69FEF6GRM<9 
GE?B6<S, >BFBDO9 5G8GF ECBEB5EF6B64FP CB6OL9A<R GDB6AS G8B6?9F6BD9AABEF< 
C9DEBA4?4 < EA<:9A<R «F9>GK9EF< >48DB6». � K4EFABEF<, B59EC9K9A<9 
9:97B8AB7B CB6OL9A<S >64?<H<>4J<< C9DEBA4?4, B59EC9K9A<9 A9B5IB8<@O@ 
EBJ<4?PAO@ C4>9FB@, @4F9D<4?PAO@ CBBMD9A<9@, @9D EF<@G?<DB64A<S, 
6A98D9A<9 E<EF9@O >?RK96OI CB>4;4F9?9= QHH9>F<6ABEF< >4:8B7B EBFDG8A<>4, 

6A98D9A<9 CDB7D4@@O 8BCB?A<F9?PAB7B @98<J<AE>B7B EFD4IB64A<S D45BFA<>B6. 
� J9?SI HBD@<DB64A<S @4D>9F<A7B6B= CDB7D4@@O A9B5IB8<@B 

CD98GE@BFD9FP D4EIB8O A4 PR- @9DBCD<SF<S < CDB86<:9A<9 CBDFH9?S CDB9>FB6 
$BA84 A4G><. 

�?S GEFB=K<6B7B D4;6<F<S $BA84 A4G>< A9B5IB8<@B 8BEF<KP H<A4AEB6B= 
EF45<?PABEF<, F.9. ECBEB5ABEF< B59EC9K<64FP CBFD95ABEF< $BA84 A4G>< 
<EFBKA<>4@< H<A4AE<DB64A<S A4 BEAB69 DBEF4 8BIB84 CD< EBID4A9A<< 
C?4F9:9ECBEB5ABEF< < >D98<FBECBEB5ABEF<. 

�4 BEAB64A<< <;?B:9AAB7B 5G8GF CDBD454FO64FPES AB6O9 6B;@B:ABEF< < 
AB6O9 FBK>< DBEF4, ECBEB5EF6GRM<9 H<A4AEB6B= GEFB=K<6BEF<, QHH9>F<6AB@G 
< GEC9LAB@G C?4A<DB64A<R < D94?<;4J<< 5<;A9E-CDBJ9EEB6.  

� D4@>4I D94?<;4J<< EFD4F97<K9E><I ;484K 7BEG84DEF64 5G8GF 6OD45BF4AO < 
A4CD46?9AO GCB?AB@BK9AAB@G BD74AG 6 B5?4EF< A4G>< CD98?B:9A<S CB 
C9D9HBD@4F<DB64A<R 89SF9?PABEF< $BA84 A4G>< 6 K4EF< BC9D4FBDEF64 CB 
7D4AFB6B@G H<A4AE<DB64A<R A4GKAOI <EE?98B64A<=. �?S QFB7B 5G8GF 6A9E9AO 
EBBF69FEF6GRM<9 8BCB?A9A<S 6 #EF46 $BA84 A4G>< 6 K4EF< D4EL<D9A<S 6<8B6 
89SF9?PABEF<. 

�489?9A<9 EBBF69FEF6GRM<@< HGA>J<S@< < BCD989?9A<9 $BA84 A4G>< 
BC9D4FBDB@ 7D4AFB6B7B H<A4AE<DB64A<S A4GKAB= < (<?<) A4GKAB-F9IA<K9E>B= 
89SF9?PABEF< CB;6B?<F EB;84FP E<EF9@G >B@@9DJ<4?<;4J<< A4GKAOI 
D9;G?PF4FB6, 6>?RK4RMGR 6ER J9CBK>G «HGA84@9AF4?PAO9 <EE?98B64A<S 3 

CD<>?48AO9 <EE?98B64A<S 3 >B@@9DJ<4?<;4J<S  ��"�». �4;A4K9A<9 $BA84 
A4G>< �C9D4FBDB@ CB 7D4AFB6B@G H<A4AE<DB64A<R A4GKAB= < (<?<) A4GKAB-

F9IA<K9E>B= 89SF9?PABEF< CB;6B?<F B59EC9K<FP E<EF9@G E89D:9> < CDBF<6B69EB6 
K9D9; D4;89?9A<9 CB?AB@BK<= @9:8G CB8698B@EF69AAO@< BD74A<;4J<S@< 
@<A<EF9DEF64 A4G>< < 6OEL97B B5D4;B64A<S �� «�&��"-» < $BA8 A4G><. 
#E<?<FES >BAFDB?P ;4 D94?<;4J<9= 7D4AFB6OI CDB9>FB6 CGF9@ CDB6989A<S 
4A4?<;4 J9?96B7B <ECB?P;B64A<S 6O89?9AAOI ED98EF6. �?S <AF97D4J<< 6 
@9:8GA4DB8AB9 A4GKAB9 EBB5M9EF6B D4EL<D<FES CD4>F<>4 CDB6989A<S 
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EB6@9EFAOI >BA>GDEB6 E ;4DG59:AO@< C4DFA9D4@<, F4><@< >4>, $BA8 EB89=EF6<S 
<AAB64J<S@,  BEE<=E><= HBA8 HGA84@9AF4?PAOI <EE?98B64A<=, �E9@<DAO= 
54A>, D4@BKAO9 CDB7D4@@O 96DBC9=E>B7B EBR;4 Horizon, < 8D. �?S QFB7B 5G8GF 
D4;D45BF4AO EC9J<4?PAO9 @9I4A<;@O < CDB7D4@@O. 

 

5. $94?<;4J<S %FD4F97<< D4;6<F<S, @BA<FBD<A7 < >BDD9>F<DB6>4 
 �?RK96O@< Q?9@9AF4@< @BA<FBD<A74, >BAFDB?S < @BF<64J<< D94?<;4J<< 
!FD4F97<< D4;6<F<S S6?SRFES:   
- C?4A @9DBCD<SF<= E G>4;4A<9@ EDB>B6 < BF69FEF69AAOI ?<J <?< 
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