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� � ��ELROyJLDL�YpGHNH]pV�

$]� LQWHJUiOW�YpGHNH]pV�D�NLHPHONHG �PLQ VpJHW�V]ROJiOMD��$�Q|YpQ\HN�

YpGHOPpEHQ� HO Q\EHQ� UpV]HV�OQHN� D� ELROyJLDL�� �� ELRWHFKQLNDL� �� YDODPLQW� D�

WHUPHV]WpVWHFKQLNDL� YpGHNH]pV� HOMiUiVDL�� DPHOO\HO� D� NHPLNiOLiN� IHOKDV]QiOiViW�

V]LJRU~DQ�D�V]�NVpJHV�PpUWpNUH�OHKHW�NRUOiWR]QL��

$]� �YHJKi]L� Q|YpQ\YpGHOPpQHN� NRUV]DNDLW� D]� HOP~OW� ��� pY� VRUiQ� D�

N|YHWNH] NEHQ�OHKHW�PHJMHO|OQL��

�
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��$�NpPLDL�YpGHNH]pV�NH]GHWH�

(EEHQ� D]� LG V]DNEDQ� D� V]iQWyI|OG|Q� LV� DONDOPD]RWW� WHFKQROyJLiNNDO�

IRO\W�D�YpGHNH]pV�D�Q|YpQ\Ki]DNEDQ�LV��

��1|YpQ\YpGHOHP�VSHFLiOLV�NpV]tWPpQ\HNNHO�pV�~MV]HU �DSSOLNiFLyYDO�

$]� �����DV� pYHNW O� NH]G G HQ� NHU�OW� VRU� D� Q|YpQ\YpG � V]HUHN� X�Q��

]iUWWpUL� HQJHGpO\H]pVQHN� EHYH]HWpVpUH�� 0HJMHOHQWHN� D� PHOHJN|G� ��

EHUHQGH]pVHN� pV� D� I�VWSDWURQRN�� PHO\HN� SUDNWLNXVVi� WHWWpN� D�

Q|YpQ\YpGHOPL�PXQNiW��

��%LROyJLDL�YpGHNH]pVL�HOMiUiVRN�EHYH]HWpVH�

6HJtWVpJ�NNHO� KHO\HWWHVtWHQL� OHKHW� D� UHQGNtY�O� WR[LNXV� KDWiV~�

Q|YpQ\YpG � V]HUHN� NLMXWWDWiViW�� (O Q\�N� WRYiEEi�� KRJ\� D� NLIHMH]HWW�

Q|YpQ\YpG � V]HU� UH]LV]WHQFLiYDO� UHQGHONH] � NiURVtWyN� HOOHQ� LV�

HUHGPpQ\HVHQ�DONDOPD]KDWyN�D]�HOMiUiVRN��

��,QWHJUiOW�WHUPHV]WpV�EHYH]HWpVH�

$� UHQGV]HUEHQ� D� N|UQ\H]HWNtPpO � Q|YpQ\YpGHOPL� HOMiUiVRN�

�WHUPHV]WpVWHFKQLNDL�� ELRWHFKQLNDL�� ELROyJLDL�� NLHPHOW� MHOHQW VpJHW�

NDSQDN��

�

�����$�GROJR]DW�FpOMD� �

6]HUHQFVpVHQ�DODNXOW�pOHWSiO\iP�VRUiQ�MyIRUPiQ�HJ\HWOHQ�PXQNDKHO\HQ��

D� +yGPH] YiViUKHO\HQ� P N|G � &VRQJUiG� 0HJ\HL� 1|YpQ\YpG � ÈOORPiVRQ�

WHYpNHQ\NHGWHP�� DKRO� D]������HV�pYHNW O�NH]G G HQ� UpV]W�YHWWHP�D]��YHJKi]L�

Q|YpQ\YpGHOHP�HOMiUiVDLQDN�NLDODNtWiViEDQ�pV�NRUV]HU VtWpVpEHQ��

$]� RUV]iJ� KDMWDWy� IHO�OHWpQHN� MHOHQW V� KiQ\DGD� HEEHQ� D� PHJ\pEHQ�

NRQFHQWUiOyGRWW�� tJ\� PLQGLJ� LV� NLHPHOW� IHODGDW� KiUXOW� D]� iOORPiV� V]DNPDL�

NROOHNWtYiMiUD� H]HQ� D� WpUHQ�� $� VSHFLiOLV� V]DNWHU�OHW� JRQGR]iVD� QDJ\IRN~�

NUHDWLYLWiVW� LJpQ\HOW�PLQGHQNLW O�� ~MDEE� pV� ~MDEE� KHO\]HWHN� DGyGWDN��PHO\HN� D�

PXQNiW�YiOWR]DWRVVi�pV�pUGHNHVVp�LV�WHWWpN��
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$]� iOORPiVRQ� EHO�O� D]� LG N� IRO\DPiQ� W|EEIpOH� EHRV]WiVEDQ� pV�

V]HUHSN|UEHQ� PHJDGDWRWW� V]iPRPUD�� KRJ\� H� V]DNPDL� YRQDODW� NpSYLVHOMHP� pV�

P YHOMHP�HQWRPROyJXVNpQW�pV�QHPDWROyJXVNpQW��(]�D�WHYpNHQ\VpJ�QHP]HWN|]L�

HJ\�WWP N|GpVW� LV� V]�NVpJHVVp� WHWW� H� WpUHQ�� V� D� V]DNPDL� WHU�OHW� MHOOHJpE O�

DGyGyDQ�D�KROODQG�NDSFVRODWRN�PHJKDWiUR]yNQDN�PXWDWNR]WDN��

'ROJR]DWRP� FpOMD�� EHPXWDWQL� D]RNDW� D]� ����� �� ������ pY� N|]|WWL�

IHMOHV]WpVL�HUHGPpQ\HNHW��PHO\HN�WHYpNHQ\VpJHPKH]�LV�I ] GQHN��

eOHWSiO\iPPDO� �� UHPpOHP� �� VLNHU�OW� KR]]iMiUXOQL� HJ\� RO\DQ� �YHJKi]L�

Q|YpQ\YpGHOPL� WHFKQROyJLDL� V]tQYRQDO� NLDODNtWiViKR]�� PHO\� OHKHW Yp� WHV]L� D]�

RUV]iJ�PH] JD]GDViJiQDN�M|Y EHQL�WHUYHLQHN�PHJYDOyVtWiViW��

�

���,52'$/0,�È77(.,17e6�

�����1|YpQ\Ki]DNEDQ�HO IRUGXOy�NiUWHY N�

$]��YHJKi]DNEDQ��D�IyOLDKi]DNEDQ�pV�D�SDOiQWDQHYHO �EHUHQGH]pVHNEHQ�

QDJ\�V]iP~�NiURVtWy�V]HUYH]HW�IRUGXO�HO ��DPHO\HN�YHV]pO\H]WHWLN�D�WHUPHV]WpVW��

$]�HJ\VpJQ\L� WHU�OHWUH�YRQDWNR]WDWRWW�NiUWpWHO�N�PpUWpNH�iOWDOiEDQ�PHJKDODGMD�

D�V]DEDGI|OG|Q�WDSDV]WDOWDNDW��

$]]DO��KRJ\�D�IRO\DPDWRVDQ�WHOHStWHWW�Q|YpQ\HNQHN�NHGYH] �IHOWpWHOHNHW�

WHUHPW�QN�� yYMXN� NHW� D� V]pOV VpJHV� LG MiUiVL� KDWiVRNWyO�� D� NiURVtWyNQDN� LV�

PHJIHOHO EE� pOHWOHKHW VpJHNHW� EL]WRVtWXQN�� .�O|Q|VHQ� pUYpQ\HV�O� H]� D]� HJpV]�

pYL� KDMWDWiVW� OHKHW Yp� WHY � WHUPHV]W EHUHQGH]pVHNEHQ�� DKRO� D� N�OV � WpOL� KLGHJ�

LG V]DN�NiURVtWy�NRUOiWR]y�V]HUHSH�QHP�MHOHQWNH]LN��

$� ]iUW� WHUPHV]W EHUHQGH]pVHNEHQ� IRO\y� KDMWDWiV� NiURVtWyL� HVHWHQNpQW�

N�O|QE|]QHN� D� V]DEDG� N|UQ\H]HWEHQ�� D� V]iQWyI|OG|Q� pV� D� NHUWHNEHQ� WDOiOKDWy�

V]HUYH]HWHNW O�� V� N|]|WW�N� RO\DQRN� LV� YDQQDN�� DPHO\HN� KD� HO � LV� IRUGXOQDN� D�

V]DEDGEDQ��V]HPEHW Q �NiUW�QHP�WXGQDN�RNR]QL��

�

$�]|OGVpJKDMWDWiV�YHV]pO\HV�NiUWHY L�0DJ\DURUV]iJRQ�

%8'$,�HW�DO����������



� ���

���D�WiEOi]DW�

1HPDWRGD�� +HWHURGHULGDH�
.HUWpV]HWL�J\|NpUJXEDFV�IRQiOIpUHJ� 0HORLGRJ\QH�LQFRJQLWD�.RIRLG�HW�

:KLWH�
6]DEDGI|OGL�J\|NpUJXEDFV�IRQiOIpUHJ� 0HORLGRJ\QH�KDSOD�&KLWZRRG�

%XUJRQ\DURQWy�J\|NpUJXEDFV�IRQiOIpUHJ� 0HORLGRJ\QH�WKDPHVL�&KLWZRRG�

1|YpQ\Ki]L�J\|NpUJXEDFV�IRQiOIpUHJ� 0HORLGRJ\QH�DUHQDULD�1HDO�������������������������������������������������������
*DVWURSRGD� $JUROLPDFLGDH�
.HUWL�Ki]DWODQFVLJD� $ULRQ�KRUWHQVLV�)HUUXVDH�
6]iQWyI|OGL�Ki]DWODQFVLJD� 'HURFHUDV�DJUHVWH�/LQQp�
+iOy]DWRV�Ki]DWODQFVLJD� 'HURFHUDV�UHWLFXODWXP�0�OOHU�
2UWKRSWHUD��������� *U\OORWDOSLGDH�
/yW�FV|N� *U\OORWDOSD�JU\OORWDOSD�/LQQp�
3K\VRSRGD� 7ULSLGDH�
'RKiQ\WULSV]� 7KULSV�WDEDFL�/LQGHPDQ�

1\XJDWL�YDJ\�NDOLIRUQLDL�YLUiJWULSV]
� )UDQNOLQLHOOD�RFFLGHQWDOLV�3HUJDQGH�
+RPRSWHUD� $OH\URGLGDH�
'RKiQ\PRO\WHW � %HPLVLD�WDEDFL�*HQQDGLXV�

hYHJKi]L�PRO\WHW � 7ULDOHXURGHV�YDSRUDLRUXP�:HVWZRRG�

+RPRSWHUD� $SKLGLGDH�

8ERUND�OHYpOWHW � $SKLV�JRVV\SLL�*ORYHU�
=|OG� V]LEDUDFN�OHYpOWHW � 0\]XV�SHUVLFDH�6XO]HU�
)ROWRV�EXUJRQ\D�OHYpOWHW � $XODFRUWKXP�VRODQL�.DLWHQEDFK�

&VtNRV�EXUJRQ\D�OHYpOWHW � 0DFURVLSKXP�HXSKRUELDH�7KRPDV�
6iUJD�EXUJRQ\D�OHYpOWHW � $SKLV�QDVWXUWLL�.DOWHQEDFK�

.iSRV]WD�OHYpOWHW � %UHYLFRU\QH�EUDVVLFDH�/LQQp�
0HJMHJ\]pV��
�QHP�HQGpPLNXV�IDM�

�

�

$� NiURVtWyN� N|U�O� FVDN� D� OHJYHV]pO\HVHEEHNHW�� pV� HOV VRUEDQ� D]RNDW� D�

SROLIiJ� V]HUYH]HWHNHW� YHVV]�N� VRUUD�� DPHO\HN� QHPFVDN� HJ\� Q|YpQ\IpOHVpJHW��

KDQHP� D� KDMWDWRWW� NXOW~UiN� W|EEVpJpW� WiPDGMiN�� $]� LVPHUWHWpVNRU� HOV VRUEDQ�

%$/È=6� pV� 6È5,1*(5� �������� '$59$6� ������� LQ� %8'$,� ��������

6(35 6� ������� YDODPLQW� %8'$,� ������� PXQNiLUD� WiPDV]NRGWXQN�� $�

NiUWHY NHW�|VV]HIRJODOyDQ�D�����D�pV����E�WiEOi]DWRQ�W�QWHWW�N�IHO��
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$� WHUPpV]HWHV� HOOHQVpJHN� LVPHUWHWpVHNRU� FVDN� D]� iOODWL� V]HUYH]HWHNHW� YHWW�N�

ILJ\HOHPEH��

�

$�]|OGVpJKDMWDWiV�YHV]pO\HV�NiUWHY L�0DJ\DURUV]iJRQ�

�

��E�WiEOi]DW�

�

&ROHRSWHUD� &XUFXOLRQLGDH�
5HSFHV]iURUPiQ\RV� &HQWRUK\XHKXV�SDOOLGDFW\OLV��V\Q��&��

TXDGULGHQV��0DUFKDP�

/HSLGRSWHUD� 1RFWXLGDH�
*DPPD�EDJRO\OHSNH� $XWRJTUDSKD�JDPPD�/LQQp�
*\DSRWWRN�EDJRO\OHSNH� +HOLFRYHUSD�DUPLJHUD�+�EQHU�
.iSRV]WD�EDJRO\OHSNH� 0DPHVWUD�EUDVVLFDH�/LQQp�
9HWpVL�EDJRO\OHSNH� $JURWLV�VHJHWXP�6FKLIIHUP�OOHU�
6DOiWD�EDJRO\OHSNH� /DFDQRWLD�ROHUDFHD�/LQQp�
'LSWHUD� $JURP\]LGDH�
3DUDGLFVRP�DNQi]yOpJ\� /LULRP\]D�EU\RQLDH�.DOWHQEDFK�

*HUEHUD�DNQi]yOpJ\� /LULRP\]D�WULIROLL�%XUJHVV�
'LSWHUD� $QWKRP\LGDH�
.iSRV]WDOpJ\� 'HOLD�UDGLFXP�%RXFKp�
$FDULQD� 7HWUDQ\FKLGDH�
.pWIROWRV�WDNiFVDWND� 7HWUDQ\FKXV�XUWLFDH�.RFK�

$FDULQD� 7DUVRQHPLGDH�
�6]pOHVDWND
� �3RO\SKDJRWDUVRQHPXV�ODWXV�%DQNV�
$FDULQD� (ULRSK\GDH�
3DUDGLFVRP�OHYpODWND
� $FXORSV�O\FRSHUVLFL�0DVVHH�
0HJMHJ\]pV��
�QHP�HQGpPLNXV�IDM��

�

�������*\|NpUJXEDFV�IRQiOIpUJHN�

1HPDWRGD���+HWHURGHULGDH�

.iURVtWy�IDMRN�

��.HUWpV]HWL�J\|NpUJXEDFV�IRQiOIpUHJ��0HORLGRJ\QH�LQFRJQLWD��

��6]DEDGI|OGL�J\|NpUJXEDFV�IRQiOIpUHJ��0HORLGRJ\QH�KDSOD��
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��%XUJRQ\DURQWy�J\|NpUJXEDFV�IRQiOIpUHJ��0HORLGRJ\QH�WKDPHVL��

��1|YpQ\Ki]L�J\|NpUJXEDFV�IRQiOIpUHJ��0HORLGRJ\QH�DUHQDULD��

0RUIROyJLD�

$� IRQiOIpUJHNUH� D]� LJHQ� QDJ\PpUWpN � LYDUL� GLPRUIL]PXV� MHOOHP] �� $�

KtP�IRQiO�DODN~����������PP�KRVV]~��D�Q VWpQ\�N|UWH�YDJ\�SDODFN�DODN~����������

PP�iWPpU M ��

eOHWPyG�

+DWiUR]DWODQ�QHP]HGpNV]iP~�IDMRN��hYHJKi]L�N|U�OPpQ\HN�N|]|WW������

QHP]HGpN�N� OHKHW�� $� WDODM� IHOV � ������ FP�HV� IHOV � UpWHJpEHQ� pOQHN� pV� RQQDQ�

IHUW ]QHN� LQYi]LyV� OiUYiLN� ~WMiQ�� /iUYiLN� D� WDODMV]HPFVpN� N|]|WWL� NDSLOOiULV�

Yt]EHQ� NtJ\y]y� PR]JiVVDO� NHUHVLN� IHO� D� J\|NHUHNHW�� DKRYD� EHKDWROYD� EHOV �

pO VN|G NpQW� WiSOiONR]QDN� ���� iEUD��� $� WDODMEDQ� D� Q VWpQ\HN� iOWDO� OHUDNRWW�

WRMiVRN�]VHODWLQV]HU �DQ\DJEDQ�PDUDGQDN�IHQQ���

.iUWpWHO�

$� NiUWpWHO� D� PHJWiPDGRWW� Q|YpQ\HN� WiSOiOpN�� pV� Yt]IHOYpWHOpQHN�

EpQtWiViEDQ� Q\LOYiQXO� PHJ�� $� WiSOiONR]iVXN� Q\RPiQ� D� Q|YpQ\L� V]|YHWHNEHQ��

HQ]LPDWLNXV� KDWiVUD� yULiVVHMWHN� NpS] GQHN�� PHO\HN� QHP� WXGMiN� HOOiWQL�

IXQNFLyMXNDW��(PLDWW�D�Q|YpQ\�D�IHMO GpVEHQ� OHPDUDG��SURGXNFLyMD�FV|NNHQ��$�

J\|NHUHNHQ� OiWKDWy�� VRNV]RU� GLy� QDJ\ViJRW� LV�PHJKDODGy�PHJYDVWDJRGiVRNUyO��

JXEDFVRNUyO�OHKHW�IHOLVPHUQL�D�IHUW ]pVW�����iEUD���

$]� LQIHNFLy� PiU� D� SDOiQWi]iV� XWiQL� ���� QDSRQ� EHO�O� PHJW|UWpQLN�

�'523.,1� pV� %221(� ������� eOHWPyGMXN� VDMiWRVViJD�� KRJ\� V]DSRURGiVXN�

�WHPH� HOV VRUEDQ� D� WDODMK PpUVpNOHWW O� I�JJ�� 6]DSRURGiVXN� K PpUVpNOHWL�

WDUWRPiQ\D� ������
�
&�� H]HQ� EHO�O� D]� RSWLPiOLV� D� ������

�
&� �*5,)),1� pV�

-25*(1621� ������� (]HQ� D� K PpUVpNOHWHQ� ������ QDS� HOHJHQG � D�

QHP]HGpNYiOWiVKR]�� (J\�HJ\� QHP]HGpN� yULiVL� PpUWpNEHQ� J\DUDStWMD� D� WDODM�

IRQiOIpUHJ� IDXQiMiW�� D� Q VWpQ\HN� MHOHQW V� ���������� GE�� WRMiVSURGXNFLyMD�

IRO\WiQ�� + LJpQ\�NE O� DGyGyDQ� HOV VRUEDQ� D� WDODMI WpVHV� �YHJKi]DN� pV� IyOLiN�

NiURVtWyL��
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*\DNRUL� D� J\|NpUEXUMiQ]iV� LV�� $� IRQiOIpUJHN� JD]GDQ|YpQ\HL� N|]�O� D�

VHNpO\HQ� J\|NHUH] � XERUND� D� OHJpU]pNHQ\HEE��+DMWDWiVL� N|U�OPpQ\HN�N|]|WW� D�

PDJDV�WDODMK PpUVpNOHW�N�O|Q�NHGYH]�D�NiUWHY N�HOV]DSRURGiViQDN��$��

SDUDGLFVRPKDMWDWiVEDQ�KR]DPNLHVpVW�RNR]QDN��D�UH]LV]WHQFLiYDO�QHP�UHQGHONH] �

IDMWiNRQ�� PHO\HN� HOV VRUEDQ� IpOGHWHUPLQiOW� YiOWR]DWRN�� $� Q|YpQ\HN�

WHUPpVN|WpVH� D]� DOVy� HPHOHWHNHQ� PpJ� QRUPiOLV�� N|]pSWiMWyO� NH]G G HQ� D�

N|W GpV�YLV]RQW�PiU�KLiQ\RV��$�SDSULND��D�J\|NpU]|OGVpJIpOpN�N|UH�pV�D�VDOiWD�

XJ\DQFVDN�NiURVRGLN��

7HUPpV]HWHV�HOOHQVpJHN�

$UWKURERWU\V�ROLJRVSRUD��0$76.(,9,��������$UWKURERWU\V�LUUHJXOiULV�

�&$<52/� ������� 3DHFLORP\FHV� OLODFLQXV� �-$7$/$�� ������� 9HUWLFLOOLXP�

FKODP\GRVSRULXP� �025*$1� ������� %DFLOOXV� SHQHWUDQV� �0$1.$8�� �������

+\SRDVSLV�DFXOHLIHU��$FDUL���,16(55$�pV�'$9,6����������

�

�������+i]DWODQ�FVLJiN�

*DVWURSRGD�$JUROLPDFLGDH�

.iURVtWy�IDMRN�

��.HUWL�Ki]DWODQFVLJD���$ULRQ�KRUWHQVLV�

��6]iQWyI|OGL�Ki]DWODQFVLJD���'HURFHUDV�DJUHVWH�

��+iOy]DWRV�Ki]DWODQFVLJD���'HURFHUDV�UHWLFXODWXP�

$�IHOVRUROW�IDMRNRQ�NtY�O�PpJ�V]iPRV�NiURVtWyW�WDOiOXQN�D�Q|YpQ\Ki]DLQNEDQ��

�

�

0RUIROyJLD�

$� PH]WHOHQ� FVLJiNUD� MHOOHP] �� KRJ\� QHP� KRUGDQDN� PHV]HV� DQ\DJEyO�

NpV]�OW� FVLJDKi]DW�� +iWXNRQ� D� IHM� P|J|WW� NLVVp� NLHPHONHG �� HOOLSV]LV� DODN~��

pOHVHQ�KDWiUROW�UpV]�D��SDM]V��WDOiOKDWy��+RVV]XN�������PP��V]tQ�N�D�IHKpUW O�D�

V]HQQ\HV�NUpPV]tQ LJ�YiOWR]LN��7HVW�N�Q\iONiV��7DOSXNRQ�LV�Q\iONiV�YiODGpNRW�

X�Q��FVLJDQ\iODW�YiODV]WDQDN�NL��DPL�~WMXNDW�VLNDPOyVVi�WHV]L��
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eOHWPyG�

1|YpQ\NHGYHO �� XJ\DQDNNRU� IpQ\NHU�O � iOODWRN�� +tPQ VHN�� IDMWyO�

I�JJ HQ� D� WRMiVSURGXNFLyMXN� ������� GE�� 7RMiVXNDW� D� WDODMEDQ�� �����DV�

FVRPyNEDQ�KHO\H]LN�HO��eOHWWDUWDPXN�����pY��eYHV�QHP]HGpNV]iPXN������LOOHWYH�

NpWpYHV� IHMO GpV HN� LV� OHKHWQHN� �*2'$1� ������� $� Q|YpQ\Ki]DN� IDOPHQWL�

V]HJpO\pEHQ�J\DNRULEEDN��

.iUWpWHO�

.iUWpWHO�N� D� N�O|QIpOH� Q|YpQ\L� UpV]HN� DEODNRV� UiJiViEDQ� Q\LOYiQXO�

PHJ�� GH� D� WHUPpVHNEH� LV� EHOHI~UQDN�� )RJD]RWW� Q\HOY�N� V]LQWH� PHJUHV]HOL� D�

WiSOiOpNRW�� 0LQGHQHY � IDMRN�� GH� HOV VRUEDQ� D� OpG~V�� ]VHQJH� Q|YpQ\HNHW�

NHGYHOLN��

(OKDQ\DJROW� WDODMI WpVHV� EHUHQGH]pVHNEHQ�� J\RPRV� N|UQ\H]HWEHQ� pU]LN� LJD]iQ�

MyO�PDJXNDW��

7HUPpV]HWHV�HOOHQVpJHN�

/DPS\ULV� QRFWLOXFD�� &DUDEXV� VS�� 0HJDVHOLD� GHJQDOLV�� 6QFURSKDJD�

PHODQXUD��5LFFDUGRHOOD�OLPDFXP��$UWKURSRGD���*2'$1�������

�

�������/yW�FV|N�

2UWKRSWHUD�*U\OORWDOSLGDH�

.iURVtWy�IDM�
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��6DOiWD�EDJRO\OHSNH���/DFRQRELD�ROHUDFHD�

��*\DSRWWRN�EDJRO\OHSNH���+HOLFRYHUSD�DUPLJHUD�

��9HWpVL�EDJRO\OHSNH���$JURWLV�VHJHWXP�

0RUIROyJLD�

6|WpW� V]tQ �� pMV]DNDL� OHSNpN�� 7RUXN� HU V�� SRWURKXN� KHJ\HVHG �� IHM�N�

NLFVL��$�WRU�HOHMpQ�D�V] U]HW�J\DSMDV�JDOOpUW�DONRW��DPL�D�OHSNpNQHN�EDJRO\V]HU �

N�OV W� N|OFV|Q|]�� +HUQ\yLN� FVXSDV]DN�� QDSSDOUD� W|EEQ\LUH� HOUHMW ]N|GYH�

WDUWy]NRGQDN�pV�pMMHO�WiSOiONR]QDN��

*DPPD�EDJRO\OHSNH�

$]� LPiJy� ������ PP� KRVV]~�� V]tQH� LJHQ� YiOWR]y�� ViUJiV�EDUQiV�� ,JHQ�

MHOOHP] � Ui� D]� H]�VWIHKpU� V]tQ � JDPPD� �J�� UDM]RODW�� DPHO\� N|U�O� D� V]iUQ\�

V|WpWHEE�V]tQ ��$�OiUYiNQDN�FVDN���SiU�KDVL�OiEXN�YDQ�V�MiUiVXN�DUDV]ROy�MHOOHJ ��

.iSRV]WD���EDJRO\OHSNH�

(O�OV � V]iUQ\D� V|WpW� EDUQiVV]�UNH�� DPHO\HW� �� NHWW V� KXOOiPYRQDO� ��

PH] UH� RV]W�� $� V]iUQ\� N�OV � V]HJpO\YRQDOD� IHKpU�� V� NpW� �0�� DODN~� UDM]RODWRW�

YLVHO��

$�OiUYD�KiWL�UpV]pQ���Up]V~WRV�IHNHWH�YRQDO�K~]yGLN�YpJLJ��$�VWLJPiN�IHKpUHN��

6DOiWD�EDJRO\OHSNH�

$]� LPiJy� HO�OV � V]iUQ\D� UR]VGDEDUQD� V]tQ �� IHKpU� KXOOiPYRQDOODO� pV�

QDUDQFVViUJD� YHVHIROWWDO�� $� V]iUQ\� N�OV � V]HJpO\YRQDOD� IHKpU� V� HJ\�0� DODN~�

UDM]RODWRW� YLVHO� �%2*1È5�� ������� $� KHUQ\y� D� KiWiQ� �� YLOiJRV�� KRVV]DQWL�

YRQDODW�pV�IHNHWpQ�V]HJHWW�YLOiJRV�SRQWVRURNDW�YLVHO��

*\DSRWWRN�EDJRO\OHSNH�

)HOV �V]iUQ\D�YLOiJRVViUJiV��GH�D]�ROtYD]|OGW O�D�QDUDQFVViUJiLJ�YiOWR]y�

OHKHW��$]� DOVy� V]iUQ\� V|WpW� V]pOHLQHN� N|]HSpQ� NUpPV]tQ � YDJ\� Uy]VDV]tQ � IROW�

WDOiOKDWy�� $� W|EEL� EDJRO\OHSNpW O� HOWpU HQ� QDSSDO� LV� UHDJiO�� /iUYiL� YLOiJRV�



� ���

ViUJiV�]|OGW O�D�V|WpW�OLOiVIHNHWpLJ�YDULiOKDWQDN��ROGDOXNRQ�V]pOHV�YLOiJRV�V]DODJ�

K~]yGLN��

9HWpVL�EDJRO\OHSNH�

(O�OV � V]iUQ\D� D� ViUJiVEDUQiWyO� D� IHNHWpVEDUQiLJ� YiOWR]LN�� YHVHIROWMD�

QDJ\�� EHQQH� �� N|U� DODN~� UDM]RODWWDO�� $� V]�UNpV�� IpQ\HV� OiUYD� KiWiQ� KiURP��

UHQGV]HULQW�HOPRVyGy�ViU�IXW�YpJLJ��

eOHWPyG�

$� J\DSRWWRN� EDJRO\OHSNpW O� HOWHNLQWYH�� PHO\QHN� �� QHP]HGpNH� YDQ��

PLQGHQ� NiURVtWy� IDMQDN� NpW� JHQHUiFLyMD� IHMO GLN� NL� V]DEDGEDQ�� $� J\DSRWWRN�

EDJRO\OHSNH� D� GpOU O� M|Y � YiQGRU� OHSNpN� N|]p� WDUWR]LN�� GH� D]� XWyEEL� HJ\�NpW�

pYEHQ�PHJWHOHSHGHWW�QiOXQN��V�iWWHOHO�D�WHUPHV]W EHUHQGH]pVHNEHQ��

7RMiVSURGXNFLyMXN�PDJDV�����������GE��$�OiUYDVWiGLXP�iOWDOiEDQ�KiURP�KpWLJ�

WDUW��XWiQD�D�WDODMEDQ�EiER]yGQDN��

.iUWpWHO�

$� NiSRV]WD�EDJRO\OHSNH�� D� VDOiWD�EDJRO\OHSNH� YDODPLQW� D� JDPPD�

EDJRO\OHSNH� NLV� IROWRNDW� UiJ� D� OHYHOHNHQ�� $� YHWpVL�EDJRO\OHSNH� OiUYiMD�

HOV VRUEDQ�D�SDSULNiW�NiURVtWMD��.H]GHWEHQ�D�ORPER]DWRQ��PDMG�D�J\|NpU�DODS~�

UpV]pQ� UiJ�� $� J\DSRWWDN�EDJRO\OHSNpN� WRMiVDLNDW� D� YLUiJRN� pV� WHUPpVHN�

N|]HOpEHQ� UDNMiN� OH�� $� NLNHO � OiUYiN� D� ELPEyNED�� D� YLUiJRNED� pV� D� IHMO G �

WHUPpVHNEH�I~UQDN�EH�����iEUD���V�D�JHQHUDWtY�UpV]HNHW�IRJ\DV]WMiN��

7HUPpV]HWHV�HOOHQVpJHN�

1HRDSOHFWDQD�FDUSRFDSVDH��6$1'(1(5�������

7ULFKRJUDPPD�HXSURFWLGLV��7��(YDQHVFHQV��(XORSKXV�SHQQLFRUQLV��(��ODUYDUXP�

�1,.2/6=.$-$�pV�75-$3,&,1���������
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��*HUEHUD�DNQi]yOpJ\��/LULRP\]D�WULIROLL��

0RUIROyJLD�

$]� LPiJyN�����PP�QDJ\ViJ~�� ViUJD� pV� IHNHWH� V]tQ � OHJ\HN��$�NpW� IDM�

NLIHMOHWW� HJ\HGHLW� D� KtP� HSLSKDOOXVD� DODSMiQ� OHKHW� PHJN�O|QE|]WHWQL�

�'
$*8,/$5� pV�0$57,1(=�� ������� /iUYiLN� LV� N�O|QE|]QHN� D� VWLJPD�V]iP�

DODSMiQ��'$59$6�pV�+$7$/È1e�=6(//e5�,����������

eOHWPyG�

$�Q VWpQ\HN� WRMiVDLNDW� D� OHYpOOHPH]EH� V�OO\HV]WLN��$]� ���� QDSLJ� WDUWy�

OiUYDVWiGLXP� DODWW� D� OiUYiN� NDQ\DUJyV�� V]pOHVHG � MiUDWRNDW� NpV]tWHQHN� D�

OHYpOOHPH]EHQ� ���� iEUD��� $� NLIHMOHWW� OiUYiN� D� WDODM� IHOV]tQL� UpWHJHLEHQ�

EiER]yGQDN��

$� JHUEHUD� DNQi]yOpJ\� NDUDQWpQ� NiUWHY �� FVDN� LG QNpQW� NHU�O� EH� D]� RUV]iJED��

IHUW ]|WW�V]DSRUtWyDQ\DJJDO��

.iUWpWHO�

$�NiUWpWHO�N�N|YHWNH]WpEHQ�D]�DVV]LPLOiFLyV�IHO�OHW�FV|NNHQ��3ROLIiJRN��

���Q|YpQ\FVDOiG�WDUWR]LN�D�WiSQ|YpQ\N|U�NEH��

7HUPpV]HWHV�HOOHQVpJHN�

'DFDQXVD� KRVSLWD�� '�� VLELULFD�� 2SLXV� SDOOLSHV� �63(1&(5�� �������'LJO\SKXV�

LVDHD��9DQ�/(17(5(1�HW�DO���������

�

�

�

��������.iSRV]WDOpJ\��

'LSWHUD�$QWKRP\LGDH�

.iURVtWy�IDM�

.iSRV]WDOpJ\��'HOLD�UDGLFXP�

0RUIROyJLD�

0HJMHOHQpV�NEHQ� D� Ki]L� OHJ\HNUH� HPOpNH]WHWQHN�� D]RNWyO� I NpSS� FVDN�

V]iUQ\HUH]HW�NEHQ�WpUQHN�HO��
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)HKpU� Q\�YHLN� D� NiSRV]WDIpOpNEHQ� IHMO GQHN�� NLIHMO GYH� �� PP� KRVV]~DN��

KHQJHUHV�WHVW�N�HO UH�HOYpNRQ\RGy��

eOHWPyG�

0DJ\DURUV]iJRQ� �� QHP]HGpN�N� YDQ� �%2*1È5� pV� +8=,È1�� �������

%iE� DODNEDQ� D� WDODMEDQ� WHOHOQHN�� 7DYDVV]DO� D� OHJ\HN� NRUiQ� PHJMHOHQQHN� pV�

WRMiVDLNDW� D� ILDWDO� Q|YpQ\HN� V]iUiQDN� W|YpUH� UDNMiN� OH� ����� GE�EyO� iOOy�

FVRPyNEDQ�� $� NLNHO � OiUYiN� D� J\|NHUHNUH� K~]yGQDN�� pV� D]RNDW� KiPR]JDWMiN��

PDMG�D�V]iU�EHOVHMpEH�KDWROQDN��

.iUWpWHO�

$�NiSRV]WDIpOpN�UHQGNtY�O�V~O\RV�NiUWHY MH��$�Q|YpQ\HN�D�IHMO GpVEHQ�

OHPDUDGQDN�� OHYHOHLN� NpNHV� yOPRV� V]tQW� YHV]QHN� IHO��/DQNDGiV� OiWV]LN��PDMG� D�

ILDWDO�Q|YpQ\HN�HOSXV]WXOQDN��$]�LG VHEE�Q|YpQ\HN�QHP�pU]LN�PHJ�W~OViJRVDQ�D�

NiUWpWHOW��

7HUPpV]HWHV�HOOHQVpJHN�

$SKDHUHWD� GLIILFLOLV�� $�� WHQQLFRUQLV�� $�� PLQDWD�� 'DFQXVD� VWUDRQLQHLSHV�� 2SLXV�

SURFHUXV��+(11,1*��������������$OHRFKDUD�ELSXVWXODWD��%2*1È5���������

�������� �.pWIROWRV�WDNiFVDWND�

$FDULQD�7HWUDQ\FKLGDH�

.iURVtWy�IDM�

.pWIROWRV�WDNiFVDWND��7HWUDQ\FKXV�XUWLFDH�

�

�

0RUIROyJLD�

$� NLIHMOHWW� iOODWRN� WHVWH� NHUHNGHG�� WHVWQDJ\ViJXN� ���� PP� N|U�OL�� $]�

DGXOWDN� �� SiU� OiE~DN�� YLV]RQW� D� OiUYiNQDN� FVDN� �� OiEXN� YDQ� pV� D� V]tQ�N�

YLOiJRVDEE��

$]� iOODWRN� KiWiQ� NpW� V|WpWHEE� IROW� WDOiOKDWy�� PHO\QHN� QDJ\ViJD� UHQGNtY�O�

YiOWR]DWRV��HVHWOHJ�WHOMHVHQ�|VV]HpUYH�D�KiW�V]tQH�IHNHWH�LV�OHKHW��1pJ\�SiU�OiEXN�

D]RQRV�IHMOHWWVpJ ��6]~Uy�V]tYy�V]iMV]HUYYHO�UHQGHONH]QHN��
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eOHWPyG�

$�WRMiVRN�����QDS�DODWW�NHOQHN�NL��D�OiUYDIHMO GpV�LG WDUWDPD������QDS��

$�Q VWpQ\���KyQDSLJ�LV�HOpOKHW��V�����WRMiVW�LV�UDNKDW��hYHJKi]DNEDQ�pYHQWH���

��� QHP]HGpNH� OHKHW� �%2*1È5� pV� +8=,È1�� ������� 0HOHJNHGYHO N�� I W|WW�

EHUHQGH]pVHNEHQ�HJpV]�pYHQ�iW�V]DSRURGKDWQDN��%8'$,�HW�DO���������

.iUWpWHO�

hYHJKi]DNEDQ� OHJLQNiEE� D]� XERUNiW� pV� D� SDSULNiW� NiURVtWMiN�� $�

PHJWiPDGRWW� OHYHOHN� V]tQH� NLYLOiJRVRGLN� ���� iEUD��� IHKpUHV� V]LQW� YHV]� IHO�� $�

OHYpOIRQiNL�UpV]HQ��V]|YHGpNEHQ�WDOiOKDWyN�D]�iOODWRN��

7HUPpV]HWHV�HOOHQVpJHN�

3K\WRVHLXOXV� SHUVLPLOLV�� $PEO\VHLXV� FXFXPHULV�� $�� PDFNHQ]LH�� $��

FKDQQDEDVDUDQQL� �6&+/,(66.(�� ������ 7ULSKORGURPXV� H[KLODUDWXV�

�5$*86$���������

�

��������6]pOHVDWND�

$FDULQD�7DUVRQHPLGDH�

.iURVtWy�IDM�

6]pOHV�DWND���3RO\SKDJRWDVRQHPXV�ODWXV�
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0RUIROyJLD�

$�Q VWpQ\�����PP�QDJ\ViJ~��KDOYiQ\ViUJD�V]tQ ��1pJ\�SiU�OiED�N|]�O�D�

KiWXOVy�SiU�MHOOHJ]HWHVHQ�HOYpNRQ\RGLN��IRQiO�DODN~��$�KtP�QpJ\�SiU�OiED�N|]�O�

D�KiWXOVy�SiU�HU V�IRJyOiEEi�DODNXO��PHO\QHN�YpJpQ�NDURPV]HU �NpSOHW�WDOiOKDWy��

eOHWPyG�

(J\�QHP]HGpNH�������
�
&�RQ�����QDS�DODWW�IHMO GLN�NL��$�Q VWpQ\HN������QDSRV�

pOHWWDUWDPXN�DODWW�������WRMiVW�UDNQDN��%8'$,�HW�DO���������
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.iUWpWHO�

(OV VRUEDQ� D� SDSULNiW� WiPDGMiN��$�Q|YpQ\� YLUiJDL� OHKXOODQDN�� OHYHOHL��

KDMWiVDL�GHIRUPiOyGQDN��$�WHUPpV�HONHVNHQ\HGLN��HVHWOHJ�IHOUHSHG��V�E UV]|YHWH�

SDUiVRGLN������iEUD���

7HUPpV]HWHV�HOOHQVpJHN�

$PEO\VHLXV�VWLSXODWXV��$��KLELVFL��%52:1�pV�-21(6���������

�

��������3DUDGLFVRP�OHYpODWND�

$FDULQD�(ULRSK\LGDH�

$�NiURVtWy�IDM�

3DUDGLFVRP�OHYpODWND���$FXORSV�O\FRSHUVLFL�

0RUIROyJLD�

$� Q VWpQ\� ViUJiVEDUQD�� ODStWRWW� WHVW �� RUVy� DODN~�� ���������� PP�

QDJ\ViJ~��.pW�SiU�OiED�YDQ��

eOHWPyG�

(J\�QHP]HGpNH�����QDS�DODWW� IHMO GLN�NL��$�Q VWpQ\HN�iWODJRVDQ�����D�

KtPHN����QDSLJ�pOQHN��(J\�Q VWpQ\����GE�N|U�OL�WRMiVW�UDN��)HOV]DSRURGiViKR]�

PDJDV��������
�
&��K PpUVpNOHW�pV�FVHNpO\�SiUDWDUWDORP�NHGYH] ��

.iUWpWHO�

$�SDUDGLFVRP� OHYHOpQ�� V]iUiQ� pV� WHUPpVpQ� V]tYRJDW��$�NiURVtWRWW� OHYpO�

V]tQH� ViUJiVEDUQD�� D� IRQiND� H]�VW|VHQ� FVLOORJy�� $� V]iU� Y|U|VHVEDUQiUD�

V]tQH] GLN��

�

7HUPpV]HWHV�HOOHQVpJHN�

3URQHPDWXV�XELTXLWXV��6FRORWKULSV�VH[PDFXODWXV��$%28�$:$'���������

�

�����9pGHNH]pVL�HOMiUiVRN�D�Q|YpQ\Ki]DNEDQ�

$� ]|OGVpJKDMWDWiVEDQ� DONDOPD]RWW� Q|YpQ\YpGHOPL� HOMiUiVRN� W|EEVpJH�

YDODPLO\HQ� Q|YpQ\YpGHOPL� JpSKH]� YDJ\� EHUHQGH]pVKH]� N|W|WW� �%8'$,� HW� DO�
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�������� $� KDV]QiODWRV� HV]N|]|N� UpV]EHQ� PHJHJ\H]QHN� D� V]iQWyI|OG|Q� pV� D�

V]DEDGI|OGL� NHUWpV]HWHNEHQ�DONDOPD]RWWDNNDO�� D]RQEDQ�D� ]iUW� WpU� OHKHW Yp� WHV]L�

QpKiQ\�VSHFLiOLV�HV]N|]�pV�HOMiUiV�DONDOPD]iViW�LV��

$�Q|YpQ\Ki]DNEDQ�D�N|YHWNH] �YpGHNH]pVL�HOMiUiVRN�DODNXOWDN�NL��

� ��7HUPHV]W EHUHQGH]pVHN�EHOV �IHUW WOHQtWpVH�

� ��$�WHUPHV]W EHUHQGH]pVHN�WDODMiQDN�IHUW WOHQtWpVH�

� ��9HJ\V]HUHV�J\RPLUWiV�

� ��3DOiQWDQHYHOpV�Q|YpQ\YpGHOPL�HOMiUiVDL�

� ��9HW PDJFViYi]iV�

� ��1|YpQ\V]HOHNFLy�

� ��&VDOpWNHN�NLV]yUiVD�

� ��3HUPHWH]pV��������������

� ��3RUR]iV����������

� ��7HUPLNXV�N|GNpS]pV�

� ��)�VWSDWURQRN�DONDOPD]iVD������iEUD��

� ��.OtPDV]DEiO\R]iV�

$�Q|YpQ\YpGHOHP�PyGV]HUHLW� LOOHW HQ�HEEHQ�D�IHMH]HWEHQ�D�YHJ\V]HUHV�

pV�ELROyJLDL�Q|YpQ\YpGHOHP�NpUGpVHLYHO�NtYiQXQN�IRJODONR]QL��EHPXWDWYD�H]HQ�

D�WpUHQ�D�PDL�KHO\]HW�NLDODNXOiViQDN�HO ]PpQ\HLW��

�

�

�

�������9HJ\V]HUHV�iOORPiQ\YpGHOHP�

$�Q|YpQ\Ki]L�YpGHNH]pVL�WHFKQROyJLiNDW�D]������HV�pYHNW O�NH]G G HQ�

%(&=1(5� HW� DO�� ������� PXQNiMiEyO� NtVpUKHWM�N� ILJ\HOHPPHO�� (EEHQ� D]�

LG V]DNEDQ� PpJ� QHP� YROW� HON�O|QtWYH� D� ]|OGVpJIpOpN� V]DEDGI|OGL�� pV� ]iUWWpUL�

Q|YpQ\YpGHOPH��

$�YpGHNH]pV�PyGMDL�D�N|YHWNH] NpSSHQ�DODNXOWDN��

� ��=|OGVpJPDJYDN�FViYi]iVD��V]HUYHV�KLJDQ\YHJ\�OHWHNNHO��
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� ��1HGYHV�FViYi]iV�

� ��3RUFViYi]iV�

� ��6]WUHSWRPLFLQHV�FViYi]iV���.g+/(5��������

7DODMIHUW WOHQtWpV�J ]|OpVVHO��.$5$,��������

� ��* ]|O �KRUGy�

� ��* ]|O �WDOLFVND�

� ��* ]|O �V]HNUpQ\�

� ��)yOLDSiUQiV�WDODMIHUW WOHQtWpV������iEUD��

� ��6SHFLILNXV�KDWiV~�WDODMIHUW WOHQtW �V]HUHN�DONDOPD]iVD�

��7RWiOLV�YDJ\�iOWDOiQRV�KDWiV~�WDODMIHUW WOHQtW �V]HUHN�DONDOPD]iVD�

�����9DSDP��%DVDPLG��)RUPDOLQ��

$]�iOODWL�NiUWHY N�HOOHQ�DONDOPD]RWW�NpV]tWPpQ\HN��

� ��$UYDOLQ���OyWHW �HOOHQ�

� ��/LQGiQ��(NDWR[����(&��'LSWHUH[��'LWULIRQ���UiJyNiUWHY N�HOOHQ�

��0HWLOSDUDWKLRQ����:3��:RIDWR[�6SULW]SXOYHU�����3DUDWKLRQ����:3�����

��(NDWR[����(&���V]tYyNiUWHY N�HOOHQ�

� ��+HODULRQ��/LPDFLG�6SRODQD���PH]WHOHQ�FVLJiN�HOOHQ�

� ��7HGLRQ�9����3RO�$NDULWR[���WDNiFVDWNiN�HOOHQ�

$� ]iUW� OpJWHU � Q|YpQ\YpGHOHP� HOV � FpO]RWW�� pV� KRVV]~� LG UH� VLNHUHV�

KDWiV~� NpV]tWPpQ\HL� D� OHYpOWHWYHN� HOOHQL� SLULPLNDUE� �3LULPRU�� pV� SLULPLIRV]�

PHWLO� �$FWHOOLF� ��� (&�� YROW�� (EEHQ� D]� LG EHQ� ������DV� pYHN� HOHMH�� NH]GWpN�

DONDOPD]QL� D� 1RJRV� ��� (&� pV� 9DSRQD� ��� (&� LQV]HNWLFLGHNHW� OHYHJ EH�

SRUODV]WYD��PHO\�~WW|U �NH]GHPpQ\H]pVQHN�V]iPtWRWW��

$]� �����DV� pYHNEHQ� H]HQ� NtY�O� D� EXSURIH]LQ� KDWyDQ\DJ� �$SSODXG� ���

(&�� IRUUDGDOPDVtWRWWD� D� ]iUWWpUL� Q|YpQ\YpGHOPHW�� ÈW�W � HUHMpYHO� KRVV]~� LG Q�

NHUHV]W�O�PHJROGRWWD�D]��YHJKi]L�PRO\WHW �HOOHQL�YpGHNH]pVW��

$�MHO]HWW�LG V]DNRW�������������iWWHNLQWYH�D�N|YHWNH] �NpS�DODNXO�NL��

� �������HV�pYHN���NRQYHQFLRQiOLV��V]DEDGI|OG|Q�LV�DONDOPD]RWW��
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J\RPQ|YpQ\HN� HOOHQL� KDWKDWyV�� YHJ\V]HUHV� YpGHNH]pV� PyGV]HUHLQHN�
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SUREOpPiN� VRUiEDQ� D]� ���������� �� DV� pYHNEHQ� D� N|]YpOHPpQ\� HJ\� UpV]H� D�

NpPLDL� PyGV]HUHN� PHJIHOHO � V]LQW � HOOHQ U]pV� QpON�OL� KDV]QiODWiQDN�

EHV]�QWHWpVpW�V]RUJDOPD]WD��&$5621���������

$]�LQWHJUiOW�Q|YpQ\YpGHOHP�%$57/(77��������NpV EE�67(51�HW�DO��

������� PHJIRJDOPD]iViEDQ� PpJ� FVDN� D� ELROyJLDL� pV� NpPLDL� YpGHNH]pVL�

PyGV]HUHN� HJ\�WWHV� DONDOPD]iViW� MHOHQWHWWH�� $]� ,QWHJUDWHG� 3HVW� &RQWURO� �,3&��

IRJDOPiW� HO V]|U� .(11('<� ������� DONDOPD]WD�� XJ\DQDNNRU� D� NiUWHY �

V]DEiO\R]iVW� �,QWHJUDWHG� 3HVW� 0DQHJHPHQW� �� ,30�� 1$6� ������� HPOtWHWWH�

|VV]HIRJODOy�WDQXOPiQ\iEDQ��

+D]iQNEDQ�75e1<,� �������KDQJV~O\R]WD�HO V]|U�D�UHQGHONH]pVUH�iOOy�

YpGHNH]pVL� HJ\�WWHV� DONDOPD]iViQDN� V]�NVpJHVVpJpW� -(50<� ������� D�

N|YHWNH] �NDWHJyULiN�EHYH]HWpVpW�MDYDVROMD��

� �� NRPSOH[� Q|YpQ\YpGHOHP� D� Q|YpQ\iOORPiQ\� NiURVtWyLQDN� OHN�]GpVpUH�

DONDOPDV�PyGV]HUHN�NRPELQiFLyMD��DPHO\�FpOMiW�OHJJD]GDViJRVDEEDQ��D]�HPEHUW�

pV�N|UQ\H]HWpW�D�OHJNHYpVEp�YHV]pO\H]WHW �PyGRQ�pUL�HO��

� �� LQWHJUiOW� Q|YpQ\YpGHOHP� D� NRPSOH[� Q|YpQ\YpGHOHPQHN� D]� HVHWH��

DPHO\� D� NiURVtWyN� HJ\HGV]iPiQDN� D� JD]GDViJL� NiU� DODWWL� V]LQWHQ� YDOy�
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IHOKDV]QiOMD��

1DSMDLQNEDQ� HO WpUEH� NHU�OW� D]� LQWHJUiOW� WHUPpN� HO iOOtWiViQDN�

SURJUDPMD�� $� IRJDORP� GHILQtFLyMiW� D� N|YHWNH] NEHQ� OHKHW� PHJMHO|OQL�� �$]�

LQWHJUiOW� WHUPHOpV� HJ\� PH] JD]GDViJL� KDV]RQIRUPD�� DPHO\� D� WHUPHV]WpVKH]�

PDJDV� pUWpN � WiSDQ\DJRNDW� pV� Q\HUVDQ\DJRNDW�� WHUPpV]HWHV� HU IRUUiVRNDW� pV�

V]DEiO\]y�PHFKDQL]PXVRNDW�� PLQW� D� N|UQ\H]HWHW� PHJWHUKHO � HV]N|]|N�

KHO\HWWHVtW LW� KDV]QiOMD� IHO� HJ\� WDUWyV� PH] JD]GDViJL� WHUPHV]WpV� EL]WRVtWiVD�

pUGHNpEHQ��
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NXNRULFDPRO\� SDUDGLFVRPRQ�� WDMWpNRV� NDEyFD� IHMHVVDOiWiQ��� PiV� UpV]�NHW�

YLV]RQW� iOWDOiEDQ� YDODPLO\HQ� Q|YpQ\L� UpVV]HO�� V]DSRUtWyDQ\DJJDO� N�OI|OGU O�

KXUFROMiN�EH��SDVV]tY�~WRQ��

������� *\|NpUJXEDFV�IRQiOIpUJHN�

$�0HORLGRJ\QLGDH�FVDOiGED�KiURP�QHPHW�VRUROWDN��

0HORLGRJ\QH�*2(/',��0HORLGRGHUHOOD�.+$1��pV�0HORLQHPD�&+2,�pV�

*(5$(57�� $� 0HORLGRJ\QH� QHPQHN� IpOV]i]� IDMiW� tUWiN� OH�� HEE O� (XUySiEDQ�

HGGLJ� ��� IDMW� PXWDWWDN� NL�� 0DJ\DURUV]iJRQ� �����LJ� QpJ\� 0HORLGRJ\QH� IDMW�

pV]OHOWHN��

'pO�NHOHW� 0DJ\DURUV]iJRQ� IRO\DPDWRVDQ�� UHQGV]HUHVHQ� IHOPpUW�N� D�

J\|NpUJXEDFV�IRQiOIpUJHN� NiUWpWHOpW�� PLQG� V]DEDGI|OG|Q� PLQG� D�

WHUPHV]W EHUHQGH]pVHNEHQ�� )LJ\HOHPPHO� NtVpUW�N� D� IHUW ]pV� NLV]pOHVHGpVpQHN�

IRO\DPDWiW�pV�LGHQWLILNiOWXN�D�WDOiOW�IDMRNDW��

(� PXQND� VRUiQ� D� 'XQD�7LV]D� N|]H� KRPRNRV� WpUVpJpQHN� QHPDWROyJLDL�

IHOYpWHOH]pVH� VRUiQ� ����� M~QLXViEDQ� 7LV]DNpFVNH� N|]VpJ� KDWiUiEDQ� HJ\� KD]DL�

IDXQiUD�~M�IDM�NiURVtWiViUD�ILJ\HOW�QN�IHO��IyOLD�DODWW�KDMWDWRWW�SDUDGLFVRPRQ��

����� pV� ����� Q\DUiQ� D� 6]HJHG� N|UQ\pNL� )RUUiVN~W� KDWiUiEDQ��

KRPRNWDODMRQ� NpW�� Si]VLWI IpOH� J\RPQ|YpQ\�� D� SLUyN� ~MMDVPXKDU� �'LJLWDULD�

VDQJXLQDOLV��pV�D�IDNy�PXKDU��6HWDULD�JODXFD��J\|NHUpQ�NpS] G|WW�JXEDFVRNEyO�

VLNHU�OW�L]ROiOQL��PDMG�LGHQWLILNiOQL�HJ\�D�KD]DL�IDXQiUD�~M�IRQiOIpUHJ�IDMW��
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DWNiW� �3RO\SDJRWDUVRQHPXV� ODWXV��� $� IHOGHUtWpVW� QHKH]tWHWWH� D� V]HUpQ\�

iOODWV U VpJ�pV�D]�DWNiN�IpQ\NHU�O �PR]JiVD��

9L]VJiODWDLQNDW� pV� PHJILJ\HOpVHLQNHW� &VRQJUiG� PHJ\H� ]|OGVpJKDMWDWy�

�]HPHLEHQ�� D� .HUWpV]HWL� (J\HWHP� 1|YpQ\YpGHOPL� 7DQV]pNpQ�� YDODPLQW� D�

&VRQJUiG� PHJ\HL� 1|YpQ\YpGHOPL� pV� $JURNpPLDL� ÈOORPiV� ODERUDWyULXPiEDQ�
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�$� NiURVtWiV� IRO\DPDWiW� WHUPHV]W KHO\L�� LOOHWYH� ODERUDWyULXPL�

YL]VJiODWRN�VRUiQ�iOODStWRWWXN�PHJ���

$� V]pOHVDWND� pOHWPyGMiW� ILDWDO� SDSULNDOHYHOHNHQ� QpJ\IpOH� PyGV]HUUHO��

N�O|QE|] �N|UQ\H]HWL�IHOWpWHOHN�N|]|WW�YL]VJiOWXN��$]�HOV �PyGV]HUQpO����3HWUL�

FVpV]pEH�����IHUW ]|WW�SDSULNDOHYHOHW�KHO\H]W�QN��DPHO\HNHQ�������WRMiV�YROW��D�

W|EEL� IHMO GpVL� DODNRW� HO ] OHJ� HOWiYROtWRWWXN�� $� 3HWUL�FVpV]pEHQ� D� PDJDV�

SiUDWDUWDOPDW�YL]HV�YDWWiYDO�EL]WRVtWRWWXN��$�K PpUVpNOHW�������
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&�YROW���

$� OHYHOHNHW� QDSRQWD� HJ\V]HU� YL]VJiOWXN� PHJ� V]WHUHyPLNURV]NyS� DODWW��

PHJV]iPROYD� pV� IHOMHJ\H]YH�PLQGHQ� IHMO GpVL� DODNRW��$�PiVRGLN� pV�KDUPDGLN�

PyGV]HUQpO� ���� SHWUL�FVpV]pEH� ���� HU VHQ� IHUW ]|WW� OHYHOHW� KHO\H]W�QN�� $�
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QDJ\ViJD�PLDWW� V]iPV]HU � IHOMHJ\]pVW� QHP�YpJH]W�QN�� FVDN� D]� HJ\HV� IHMO GpVL�

DODNRN� pOHWNpSHVVpJpW� ILJ\HOW�N� PHJ�� 0LQGKiURP� PHJILJ\HOpVW� ��� QDSLJ�

IRO\WDWWXN��

$� QHJ\HGLN� PyGV]HUQpO� V]LQWpQ� �� SHWUL�FVpV]pEH� �� IHUW ]|WW� OHYHOHW�

KHO\H]W�QN�� GH� H]� FVDN� ��� QDSLJ� WDUWRWWXN� ����
�
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9pGHNH]pVL� NtVpUOHWHLQNHW� ����� iSULOLViEDQ� pV� PiMXViEDQ� KDMWDWy�

Ki]DNEDQ��6]HQWHVHQ�YpJH]W�N���

$�NtVpUOHWHNHW������MDQXiUEDQ��OWHWHWW��)HKpU�|]|Q��SDSULNDIDMWiQ����P
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�� HV� SDUFHOOiNRQ� LVPpWOpV� QpON�O� IRO\WDWWXN�� $� YpGHNH]pVKH]� ��� Q|YpQ\YpG �

V]HUW� KDV]QiOWXQN� IHO�� $� NpV]tWPpQ\HN� KDWpNRQ\ViJiW� SDUFHOOiQNpQW� ��

PLQWDYpWHOL�KHO\HQ�������ILDWDO�OHYpO�DODSMiQ�iOODStWRWWXN�PHJ��

$�PR]Jy�DODNRNDW� D�NH]HOpV� HO WW�PDMG� D�NH]HOpV�XWiQL����pV����QDSRQ�

V]iPROWXN� PHJ� pV� D]� DGDWRNEyO� D� +HQGHUVRQ�7LOWRQ� NpSOHWWHO� PRUWDOLWiVW�

V]iPtWRWWXQN���

�����EHQ� V]LQWpQ� D]� � V]HQWHVL� ÈUSiG� 6]|YHWNH]HWEHQ� MHOHQWNH]HWW�

SDUDGLFVRPSDOiQWiQ� HJ\� ~M� �YHJKi]L� NiUWHY �� $� IHOOpSpVW� D� ELROyJLDL�

Q|YpQ\YpGHOPL� W|UHNYpVHN� �(QFDUVLD� IRUPRVD�� DONDOPD]iViKR]� V]�NVpJHV�

Q|YpQ\YpG �V]HU��PHQWHV�N|UQ\H]HW�VHJtWHWWH��

� $� JHUEHUD� DNQi]yOpJ\� �/LULRP\]D� WULIROLL�� LVPpWHOW� PDJ\DURUV]iJL�

PHJMHOHQpVHNRU��,/29$,�HW�DO��������D�V]HJHGL�)OyUDWRP�.IW�EHQ�D�NiUWHY �~M�

KD]DL�WiSQ|YpQ\HLW�tUWXN�OH��
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(PHOOHWW�� HOV VRUEDQ� D� J\|NpUJXEDFV� IRQiOIpUJHN� IHUW ]pVL� YLV]RQ\DLW�
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HU VHQ�IHUW ]|WW��
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DONDOPD]iViYDO� W|UWpQLN� D� YpGHNH]pV�� KHO\HWWHVtWYH� H]iOWDO� D� N|UQ\H]HWUH�

iUWDOPDV�NHPLNiOLiN�LQWHQ]tY�KDV]QiODWiW��

� $�I�UNpV]GDUD]VDN�QLPID�DODNMDL�NDUWRQODSRNUD�UDJDV]WYD�NHU�OQHN�NL�D�

YpGHQG �Q|YpQ\Ki]L�IHO�OHWUH��RWW�UDM]DQDN�NL��PDMG�D�JD]GDiOODWRNDW�IHONHUHVYH�

SDUD]LWRLG�pOHWPyGRW�IRO\WDWYD�V]DSRURGQDN�� $� ELROyJLDL� YpGHNH]pVL� HOMiUiV�

KDWpNRQ\ViJD� PHJKDODGMD� D� NpPLDL� YpGHNH]pVpW�� XJ\DQDNNRU� D� YpGHNH]pV�

N|OWVpJHL�PpUVpNHOWHEEHN��

� $�IHMOHV]WpV���PHO\�V]ROJiODWL�V]DEDGDORP�EHQ\~MWiViYDO�]iUXO���D]������

�����pYHNEHQ�IRO\W��PDMG�H]W�N|YHW HQ�NH]G G|WW�PHJ�D�I�UNpV]GDUi]V�RUV]iJRV�

IRUJDOPD]iVD���KyGPH] YiViUKHO\L�WHUPpN�HO iOOtWiViYDO��

�

���������*\|NpUJXEDFV� IRQiOIpUHJ� HOOHQL� YpGHNH]pV�$UWKURERWU\V� ROLJRVSRUD�

�KXURNYHW ��JRPEiYDO�

� $� Q|YpQ\SDUD]LWD� IRQiOIpUJHN� HOOHQL� ELROyJLDL� YpGHNH]pVKH]� V]iPRV�

WHUPpV]HWHV� HOOHQVpJ�� tJ\� YtUXVRN�� ULNHWWVLiN�� EDNWpULXPRN�� UDJDGR]y�

IRQiOIpUJHN��YDODPLQW�HQGRSDUD]LWD�JRPEiN�IHOKDV]QiOKDWyN��0$1.$8���������

8WyEELDN� N|]�O� D]� $UWKURERWU\V�� 'DFW\ODULV�� 'DFW\HOOD� pV� 0RQRVSRULXP�

QHPHNQHN�PLQWHJ\�����IDMD�LVPHUW��

� $]� $UWKURERWU\V� VSS�� JRPEiN� KLID� KiOy]DWRW� KR]QDN� OpWUH�

N|UQ\H]HW�NEHQ�� pV� KXUNRN� NpS] GQHN�� $� KXURNYHW � JRPEiN� IDNXOWDWtY�

SDUD]LWiN�� V]DSURILWRQ� PyGRQ� LV� PHJpOQHN� pV� V]DSRURGQDN� VSyUDNpS]pVVHO��

PLN|]EHQ� D� WDODMEDQ� WDOiOKDWy� V]HUYHV� DQ\DJRNNDO� �SO�� LVWiOOyWUiJ\D��

WiSOiONR]QDN��
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� $� KXUNRN� HJ\HV� JRPED� QHPHNQpO� �SO�� 'DFW\ODULD�� D� IRQiOIpUJHN�

iWKDODGiVD�HVHWpQ�]iUyGQDN��PLQWHJ\�PHJIRJMiN�D�1HPDWRGiW���D]�$UWKURERWU\V�

IDMRNQiO� YLV]RQW� H]� D� ]iUyPR]JiV� QHP� WDOiOKDWy� PHJ�� KDQHP� D� IRQiOIpUHJ�

HJ\LGHM OHJ�W|EE�KXURNED�EHFV~V]LN��V�tJ\�PR]JiVNpSWHOHQQp�YiOLN��$�JRPEiYDO�

YDOy�WDUWyV�pULQWNH]pV�HQ]LPDWLNXV�UHDNFLyW�YiOW�NL��V�D�KLID�EHKDWRO�D�NXWLNXOiED��

PDMG� DPPyQLD� NLERFViWiVVDO� |OL� PHJ� D� IRQiOIpUJHW� �(67(<� pV� 2/7+2)��

������� $� PHJIRJRWW� 1HPDWRGiN� �HOV VRUEDQ� OiUYiN�� ��� ��D� PiU� �� yUD� DODWW�

LQDNWtYiOyGLN��$�SXV]WXOiV�������yUD�DODWW�N|YHWNH]LN�EH��$�JRPED�D�IRQiOIpUHJ�

WHVWpQ�NtY�O�NLWDUWy�NpSOHWHNHW��NODPLGRVSyUD��KR]�OpWUH��

� +iURP� KHO\V]tQU O� �� 6]HQWHV�� +yGPH] YiViUKHO\�� 0yUDKDORP� ��

V]iOOtWRWWXQN� EH� ������ iSULOLV� KyQDSEDQ� Q|YpQ\Ki]L� WDODMW�� RO\DQ�

WHUPHV]W EHUHQGH]pVHNE O�� DKRO� J\|NpUJXEDFV� IRQiOIpUHJ� IHUW ]pV� YROW�

pV]OHOKHW ��

� $]� L]ROiFLyKR]� 3$75,&.� ������� WDODMV]pOHV]WpVHV� PyGV]HUpW�

KDV]QiOWXN�IHO�����FP�iWPpU M �SHWUL�FVpV]pEHQ�Yt]�DJDU�WiSWDODMUD������GE�pO �

0HORLGRJ\QH� LQFRJQLWD� OiUYiW� KHO\H]W�QN�� PDMG� �� J� �YHJKi]L� WDODMW�

V]pOHV]WHWW�QN�D�WiSWDODM�IHO�OHWpUH��

$�WiSWDODM�|VV]HWpWHOH�D�N|YHWNH] �YROW��

� �����FP
�
�GHV]WLOOiOW�Yt]�

� ����J�EXUJRQ\D�GH[WUy]�DJDU��3'$��

� �����*�V]WUHSWRP\FLQ�V]XOIiW�

� /HO KHO\HQNpQW� ������ LVPpWOpVW� iOOtWRWWXQN� EH�� PDMG� D]� HGpQ\HNHW�

V]REDK PpUVpNOHWHQ�WiUROWXN���KpWHQ�NHUHV]W�O��

� $� JRPED� W|PHJV]DSRUtWiVL� PyGV]HUpQHN� NLGROJR]iViKR]� IRO\pNRQ\�

NXNRULFDGDUD� �OLV]W�� WiSWDODMW� KDV]QiOWXQN�� (UOHQPD\HU� ORPELNEDQ� ����� FP
�
�

GHV]WLOOiOW� Yt]KH]� ��� J� NXNRULFDOLV]WHW� DGDJROWXQN��PDMG� ����
�
&� �RQ� ��� SHUFLJ�

VWHULOL]iOWXN� D]� DQ\DJRW�� $� WiSWDODMW� NLK�OpV� XWiQ� ORPELNRQNpQW� �[���

$UWKURERWU\V� VSyUiYDO� ROWRWWXN� EH�� PDMG� V]REDK PpUVpNOHWHQ� �� QDSLJ�
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ODERUDWyULXPL�Ui]yJpS�VHJtWVpJpYHO�KRPRJHQL]iOWXQN�V�HJ\�KHWHV�V]�QHWHW�WDUWYD�

D�Ui]iVW�PHJLVPpWHOW�N��

� $�NLVSDUFHOOiV�YL]VJiODWEDQ�0HORLGRJ\QH�LQFRJQLWD�YDO�HU VHQ�IHUW ]|WW�

NRQWpQHUHV� SDUDGLFVRP� Q|YpQ\iOORPiQ\W� KDV]QiOWXQN� IHO�� $� ��� FP� iWPpU M �

NRQWpQHUHNEHQ� WHQ\pV]WHWW�%DOFD�IDMWiM~� iOORPiQ\EDQ�iOOy�NXOW~UiEDQ�YpJH]W�N�

HO� D]� $UWKURERWU\V� VSS�� NH]HOpVHNHW� ~J\�� KRJ\� � D� ELRSUHSDUiWXPRW� D� WDODM�

IHOV]tQpUH�MXWWDWWXN�NL��PDMG�����FP�PpO\VpJEH�EHGROJR]WXN��

.H]HOpVHN��

��� � 6]HQWHVL����ELRSUHSDUiWXP��[��
�
�VSyUD�NRQWpQHU�

��� � .H]HOHWOHQ��IHUW ]|WW��NRQWUROO�

� $� NH]HOpV� XWiQ� �� KyQDSSDO� IRQiOIpUHJ� IXWWDWiVW� YpJH]W�QN� D�&REE�IpOH�

PyGV]HUUHO� D� WDODM� IHOV � ��� FP�HV� UpWHJpE O�� .H]HOpVHQNpQW� ��[��
�
� J� WDODMEyO�

KDWiUR]WXN� PHJ� D]� pO � OiUYiN� V]iPiW�� PDMG� D]� $EERW�NpSOHW� VHJtWVpJpYHO�

KDWpNRQ\ViJL���RW�V]iPtWRWWXQN��

�

���������5RYDUSDUD]LWD�IRQiOIpUJHN�DONDOPD]iVD�

� $� NiUWHY � URYDURNDW� SDUD]LWiOy�� YDJ\� PHJEHWHJtW �� pO VN|G �

IRQiOIpUJHNNHO� �W|EE� PLQW� ���� URYDUIDMW� WiPDGQDN�� YDOy� YpGHNH]pV� JRQGRODWD�

QHP� ~M� NHOHW �� V� D� YLOiJ� W|EE� SRQWMiQ� VLNHU�OW� PiU� HO iOOtWDQL� NHUHVNHGHOPL�

WHUPpNHW� IHOKDV]QiOiVXNNDO�� $]� HOMiUiVRN� HOV VRUEDQ� WDODMODNy� NiUWHY N� HOOHQ�

LUiQ\XOQDN��

$�J\DNRUODWL�EHYH]HWpV�OHJIRQWRVDEE�NpUGpVHL�D�N|YHWNH] N��

�� D]�HJ\VpJQ\L�WHU�OHWUH�V]�NVpJHV�IRQiOIpUHJ�PHQQ\LVpJ�HO iOOtWiVL�N|OWVpJH�

�� D�ELRSUHSDUiWEDQ�IHOKDV]QiOW�QHPDWRGD�W|U]VHN�KDWiVVSHNWXPD�

�� D�WHUPpN�IRUPi]iVD�

�� D�IHOKDV]QiOy�RUV]iJ�KLYDWDORV�HQJHGpO\H]WHWpVL�UHQGV]HUH�

� $]� �����DV� pYHNEHQ� PHJLQGXOW� D� KD]DL� NXWDWiV�IHMOHV]WpV� LV�� (EEHQ�

HOV VRUEDQ�D]�07$�6]HJHGL�%LROyJLDL�.|]SRQW�*HQHWLNDL�,QWp]HWH��D�.HV]WKHO\L�
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$JUiUWXGRPiQ\L� (J\HWHP�� D� 0HULNORQ� *7�� pV� D� &VRQJUiG� PHJ\HL�

1|YpQ\HJpV]VpJ�J\L�pV�7DODMYpGHOPL�ÈOORPiV�YHWW�UpV]W��

� $� IRQiOIpUJHN� W|PHJWHQ\pV]WpVpUH� NpW� PyGV]HUW� DGDSWiOWXQN� pV�

SUyEiOWXQN�NL�ODERUDWyULXPL�PpUHWHNEHQ��

7HQ\pV]WpV�YLDV]PRO\�WHV]WiOODWRQ�

� $� YLDV]PRO\� �*DOOHULD� PHORQHOOD�� WHV]WiOODWRW� FVDSGi]iVUD�� tJ\� KRQRV�

W|U]VHN� NLQ\HUpVpUH� LV� IHO� OHKHW� KDV]QiOQL�� .RUiEEDQ� D� KD]DL� WDODMRN�

PLQWi]iViYDO�D�PLQWiN������EyO�VLNHU�OW�L]ROiOQL�IDXQiED�WDUWR]y�URYDUSDUD]LWD�

QHPDWRGiW��WHNLQWHW�QpON�O�D�WDODM�PLQ VpJUH��D�Q|YpQ\ERUtWRWWViJUD��

� $� V]DSRUtWiVL� HMiUiVRNDW� D� %,26<6� 3HVW� &RQWURO� &RPSDQ\� �8�6�$��

&DOLIRUQLD�� HUHGHW � 6WHLQHUQHPD� FDUSRFDSVDH� $//� W|U]]VHO� SyEiOWXN� NL�� $�

WHQ\pV]iOODWRNDW�D]�6=%.�EyO�V]iOOtWRWWXN��

7HQ\pV]WpVL�Ii]LVRN�

� D���$�YLDV]PRO\�WHQ\pV]WpVH�

� E���,QYi]LyV��/ � ��IRQiOIpUHJ�OiUYiN�V]DSRUtWiVD�

$�YLDV]PRO\�WHQ\pV]WpVH�

� $� WHQ\pV]WpVKH]� VSHFLiOLVDQ� NLDODNtWRWW�� GUyWKiOyYDO� HOOiWRWW� IHGHO �

URYDUGRER]RNDW�DONDOPD]WXQN��

$�YLDV]PRO\�OiUYiN�WiSWDODMiQDN�|VV]HWpWHOH��

� �����NJ�NXNRULFDOLV]W�

� �����NJ�E~]DNRUSD�

� �����NJ�E~]DOLV]W�

� �����NJ�WHMSRU�

� �����NJ�pOHV]W SRU�

� �����NJ�JOLFHULQ�

� �����NJ�YLDV]�

� �����NJ�Pp]�

� $�I ]pVVHO�|VV]HiOOtWRWW�WiSRW�NLK OpV�XWiQ�SRJiFViNNi�J\~UWXN��(J\����

���FP�HV�URYDUGRER]ED�����GE�SRJiFVD�NHU�OW��$�WHQ\pV]WpV�VRUiQ�D�SRSXOiFLy�
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XWiQL� SHWp]pV� ������
�
&�RV� V]REDK PpUVpNOHWHQ� W|UWpQW�� $� SHWp]WHWpVUH�

SDStUFVtNRNDW� KHO\H]W�QN� GRER]RNED�� $� SDStUFVtNRNDW� NpWQDSRQWD� FVHUpOYH�� D�

WRMiVRNDW� iW� OHKHW� KHO\H]QL� HJ\� ������
�
&� �RV� WHUPRV]WiWED�� DKRQQDQ� V]LQWpQ� D�

NRUiEEL�WiSWDODMRQ�IRO\LN�URYDUGRER]RNEDQ�D�OiUYiN�QHYHOpVH��

� $� YLDV]PRO\� pOHWWDUWDPD� NE�� ���� KyQDS�� V� H]� LG � DODWW� D� SHWp]pV�

IRO\DPDWRV��

$�IRQiOIpUHJ�V]DSRUtWiVD�

� $� IRQiOIpUHJ� WHQ\pV]WpVH� XWROVy� VWiGLXP~�� IHMOHWW� YLDV]PRO\� KHUQ\yQ�

W|UWpQW�� $� KHUQ\yNDW� ��� FP� iWPpU M � SHWUL�FVpV]pEH� KHO\H]W�N�� QHGYHVtWHWW�

V] U SDStUUD�� $� PHVWHUVpJHV� IHUW ]pVKH]� FVpV]pQNpQW� ����� QHPDWRGiW�

DONDOND]WXQN��

%HiOOtWiVRN� D� URYDUSDUD]LWD� IRQiOIpUJHN� JD]GD�SDUD]LWD� YLV]RQ\iQDN�

HOEtUiOiViUD�

� 9LV]JiODWDLQNDW� D]� DPHULNDL� %,26<6� FpJ� iOWDO� IRUJDOPD]RWW�

6WHLQHUQHPD�FDUSRFDSVDH�IRQiOIpUHJ��DQ\DJJDO��YpJH]W�N������iEUD���

$]� 6�� FDUSRFDSVDH� IRQiOIpUHJJHO� V]LPELy]LVEDQ� pO� HJ\� EDNWpULXP�� D�

;HQRUKDEGXV� QHPDWRSKLOXV�� $� EDNWpULXP� V]HUHSH� D� WiSOiOpN� HO HPpV]WpVH� D�

IRQDOIpUHJ� V]iPiUD�� D� IRQDOIpUHJp� SHGLJ� D� EDNWpULXP� EHMXWWDWiVD� D� URYDU�

WHVW�UHJpEH��

� $� WDODMEDQ� pO � URYDUW� FVDN� D]� LQIHNWtY� OiUYD� NpSHV� PHJIHUW ]QL�� $]�

LQIHNWtY� VWiGLXP�PHJIHOHO� D�PiV� IRQDOIpUHJ� IDMRNQiO�PHJWDOiOKDWy� GDXHU� YDJ\�

NLWDUWy�OiUYiQDN��$]�LQIHNWtYHN�EpOFVDWRUQiMD�]iUW��FVDN�PHJIHOHO �N|U�OPpQ\HN�

N|]p� MXWYD�NH]GHQHN� WiSOiONR]QL��7HVW�NHW�WRN�ERUtWMD��DPL�QHP�PiV��PLQW�D����

OiUYDVWiGLXP� OH� QHP� YHGOHWW� NXWLNXOiMD�� (]� D� WRN� WHV]L� OHKHW Yp� D� NHGYH] WOHQ�

N|UQ\H]HWL�YLV]RQ\RN�iWYpV]HOpVpW��pV�UHQGNtY�O�HOOHQiOOyYi�WHV]L�D�OiUYiW��

� $]� LQIHNWtY� OiUYD� YDJ\� D� V]iMRQ� iW� WiSOiONR]iVNRU�� YDJ\� PiV�

WHVWQ\tOiVRNRQ� iW� KDWRO� EH� D� URYDU� WHVW�UHJpEH�� ,WW� NLERFViWMD� JDUDW]ViNMiEyO� D�

EDNWpULXPRW��$�EDNWpULXPRN�HOV]DSRURGQDN�pV�HO HPpV]WLN�D�URYDUW�D�IRQDOIpUHJ�

V]iPiUD��DPLQHN�N|YHWNH]WpEHQ�D�URYDU�HOSXV]WXO��
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� $� ELROyJLDL� KDWiVWDQL� YL]VJiODWRN� FpONLW ]pVH� J\RUV� pV� PHJEt]KDWy�

VFUHHQ�PyGV]HU�NLDODNtWiVD�D�JD]GD�SDUD]LWD�NDSFVRODW�HOEtUiOiViKR]��

� $� VFUHHQ� �� YL]VJiODWRN� ODERUDWyULXPL� PyGV]HUHL� LJHQ� YiOWR]DWRVDN�� $�

PHVWHUVpJHV� IHUW ]pV� W|UWpQKHW� D� WiSOiOpNRQ� NHUHV]W�O�� XJ\DQDNNRU� NRQWDNWXV�

~WMiQ��tJ\�D�FpOiOODW�WHUPpV]HWHV�WHVWQ\tOiVDLQ�LV�EHKDWROKDWQDN�D�QHPDWRGiN��SO��

WDODMEDQ���

� $�IRQiOIpUJHNNHO�LQMHNWiOiV�~WMiQ�LV�OpWUH�OHKHW�KR]QL�D]�LQIHNFLyW��

�

%HiOOtWRWW�WHV]WiOODWRN�

� )LJ\HOHPEH� YpYH� D]� DNWXiOLV� IHMOHV]WpVL� LUiQ\RNDW� D� N|YHWNH] �

FpOiOODWRNDW�YHWW�N�WHNLQWHWEH��

D���.DOOy�FVHUHERJiU��3RO\SK\OOD�IXOOy��

� $]� iOODWRN� J\ MWpVH� D]� (UG JD]GDViJ� ÈVRWWKDOPL� FVHPHWHNHUWMpE O�

W|UWpQW������DXJXV]WXViEDQ��

� $�J\ MWpV�VLNHUpW�D]�LG V]DNRV�|QW|]pV�VHJtWHWWH��PHO\�D�IHOV]tQ�N|]HOpEH�

FVDOWD� D]� iOODWRNDW�� 6]iQWiVVDO� / � �/ � � VWiGLXP~� SDMRURNDW� Q\HUW�QN� QDJ\�

V]iPEDQ�� $� FVHUHERJiU� SDMRURN� D� FVHPHWHNHUWEHQ� pYU O�pYUH� WHWHPHV� NiUW�

RNR]QDN�D�PDJYHWpVEHQ�pV�D]�HOV �PiVRG�pYHV�WHOHStWpVHNEHQ��

E���=|OG�FVHUHERJiU��$QRPDOD�YLWLV���

� $]� iOODWRN� J\ MWpVH� D]� (UG JD]GDViJ� ÈVRWWKDOPL� FVHPHWHNHUWMpE O�

W|UWpQW� �����EDQ�� 'pO�0DJ\DURUV]iJRQ� D� NiUWHY � V] O Q� V]LQWH� NLYpGKHWHWOHQ�

yULiVL�NiUW�RNR]RWW��

F���*\DSRWWRN�EDJRO\OHSNH��+HOLFRYHUSD�DUPLJHUD��

� $]�iOODWRNDW�Q|YpQ\Ki]L�SDSULNiQ�J\ MW|WW�N��

G���.iSRV]WDOHSNH��3LHULV�EUDVVLFDH��

� $� WHV]WiOODWRNDW� D� 1|YpQ\YpGHOPL� .XWDWy� ,QWp]HWE O� V]iOOtWRWWXN�� $�

NiSRV]WiQ�IRO\y�ODERUDWyULXPL�WHQ\pV]HWE O�/ � �/ � �iOODWRNDW�DONDOPD]WXQN��

�
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� �� FP� iWPpU M � 3HWUL��FVpV]pEH� ���� OiUYiW� KHO\H]W�QN� HO� LWDWyV� SDStU�

DOiWpWUH��

.H]HOpVHN��QHPDWRGD�V]XV]SHQ]LyYDO��

��� ����1HPDWRGD���WHV]WiOODW�

��� .H]HOHWOHQ��YL]HV�NRQWUROO��

,VPpWOpVHN�V]iPD�����

� eUWpNHOpV��$]�pUWpNHOpV�PyGV]HUH�PLQGHQ�FpOiOODW�HVHWpEHQ�D]RQRV�YROW��

$� WHV]WHW� QDSRQWD� ILJ\HOHPPHO� NtVpUW�N� V� D]� iOODWRNDW� SXV]WXOiVXN� XWiQ�

IHOERQFROWXN��
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����� ÒM�NiUWHY N�D�PDJ\DU�Q|YpQ\Ki]DNEDQ�

������� *\|NpUJXEDFV�IRQiOIpUJHN�

� $]� RUV]iJRV� QHPDWRORJLDL� IHOPpUpVH� VRUiQ� ����� M~QLXViEDQ�

7LV]DNpFVNH� N|]VpJ� KDWiUiEDQ� HJ\� ~M� J\|NpUJXEDFV� IRQiOIpUHJ� IDM�� D�

0HORLGRJ\QH� WKDPHVL� NiURVtWiViUD� ILJ\HOW�QN� IHO� IyOLD� DODWW� KDMWDWRWW�

SDUDGLFVRPRQ��

� $�NiUWpWHO�KHO\pQ��D�KRPRNWDODMRQ�OpWHVtWHWW�IyOLiV�NHUWpV]HWEHQ�PiU�W|EE�

PLQW� ��� pYH� ]|OGVpJKDMWDWiV� IRO\LN�� PRQRNXOW~UiV� MHOOHJJHO�� (]� LG � DODWW� D�

J\|NpUJXEDFVNpS] � IRQiOIpUJHN� UHQGNtY�O� HOV]DSRURGWDN� D� WDODMEDQ� ~J\�� KRJ\�

D]�XWyEEL�LG V]DNEDQ�D�NiUWpWHO�N�MHOHQW VVp�YiOW��$]������pY�WDYDV]iQ�KDMWDWRWW�

SDUDGLFVRPUyO��. � �IDMWD��SRWHQFLiOLV�WHUP NpSHVVpJpQHN�FVDN�V]HUpQ\�KiQ\DGiW��

����NJ�WHUPpVW�OHKHWHWW�OHV]�UHWHOQL�P
�
���NpQW��

� $� SDUDGLFVRP� J\|NHUHN� QHPDWROyJLDL� YL]VJiODWD� VRUiQ� D�0HORLGRJ\QH�

WKDPHVL�W�NHYHUW�SRSXOiFLyEDQ��D�0��DUHQDULD�YDO�HJ\�WW�WDOiOWXN�~J\��KRJ\�HJ\�

HJ\�J\|NpUEHQ�PLQGNpW�IDM�Q VWpQ\H�HO IRUGXOW�HJ\LGHM OHJ��$�IDMRN�PHQQ\LVpJL�

DUiQ\D� D� NLSUHSDUiOW� pV� PHJKDWiUR]RWW� iOODWRN� V]HULQW�� KR]]iYHW OHJHVHQ� �����

YROW�D�0��DUHQDULD�MDYiUD��$�WDODMEyO�pV�J\|NHUHNE O�KtPHNHW�VLNHU�OW�NLIXWWDWQL��

pV�����J�WDODMEDQ���������GE�YROW�D]�LQYi]LyV��,,��VWiGLXP~�OiUYiN�V]iPD��

� $� NiUNpSHQ� ����iEUD�� V]HPEHW Q �� KRJ\� D� SDUDGLFVRPJ\|NHUHN�

KRVV]EDQ� QHP� UHGXNiOyGWDN� D� JXEDFVRN� HOQ\~OWDN�� V� QHP� DODNXOW� NL� HJ\LN�

Q|YpQ\� VHP� D]�0�� LQFRJQLWD� NiURVtWiViUD� MHOOHP] � NRORQFRV� J\|NpUW|PHJ�� $�

NHUWpV]HWL� WHOHS�N|UQ\pNpQ�WDOiOKDWy�HJ\pE�Q|YpQ\HNHQ��SDSULND��SHWUH]VHO\HP��

NDSRU��JHUEHUD��D]�0��WKDPHVLW�QHP�VLNHU�OW�NLPXWDWQL���

�

�
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$]�0�� WKDPHVL� HJ\HV� V]HU] N� V]HULQW� �'(&.(5� ������ D]�0�� DUHQDULD�

DOIDMiQDN� WHNLQWKHW �� V� H]pUW� D� N|UQ\H]HWL� LJpQ\HLN� pV� pOHWPyGMXN�

WXODMGRQNpSSHQ� QDJ\RQ�KDVRQODWRVDN��5LWNiQ� OpS� IHO� W|PHJHVHQ�� D�PHOHJpJ|YL�

RUV]iJRNEDQ� V]DEDGI|OGL� iOODW� �$1'5È66<� pV� )$5.$6�� ������� GH� D�

PpUVpNHOW�pJ|YEHQ�LQNiEE�Q|YpQ\Ki]DNEDQ�OpS�IHO��

� (]W�D�PHJiOODStWiVW�LJD]ROMiN�D]RN�D�PHJILJ\HOpVHN��PHO\HNHW��$0,1�pV�

%8'$,� ������� WHWW� .LVWHOHN� pV� %DOiVW\D� WpUVpJEHQ�� $� NLFVL� JRPEYLUiJ�

�*DOLQVRJD� SDUYLIORUD�� J\|NHUpQ� VLNHU�OW� LJD]ROQL� D� NiUWHY W� Q|YpQ\Ki]L�

N|U�OPpQ\HN�N|]|WW��

� $�0HORLGRJ\QH�QDDVL��JDERQDURQWy�JXEDFVIpUHJ��QHPDWRGD� IDMW������

����� �� EHQ� D�6]HJHG�N|UQ\pNL�)RUUiVN~W�KHO\VpJ�KDWiUiEDQ��KRPRNWDODMRQ�NpW�

Si]VLWI IpOH� J\RPQ|YpQ\HQ� VLNHU�OW� L]ROiOQL�� PDMG� LGHQWLILNiOQL�� $� SLUyN�

XMMDVPXKDURQ� �'LJLWDULD� VDQJXLQDOLV�� ����� iEUD�� pV� D� IDNy� PXKDU� �6HWDULD�

JODQFD�� J\|NHUpQ� NpS] G|WW� JXEDFVRN� MHOOHJ]HWHVHQ� PHJQ\~OWDN�� V� HJ\HWOHQ�

JXEDFVEDQ�V]iPRV�Q VWpQ\�OHKHW��$0,1�pV�%8'$,��������

� $]� 0�� QDDVL� HOV � LVPHUW� JD]GDQ|YpQ\H� D]� iUSD� �+RUGHXP� YXOJDUH��

�)5$1./,1� ������� GH� D]yWD� PiU� ��� WiSQ|YpQ\H� YiOW� LVPHUWWp�� PHO\QHN�

HJ\KDUPDGD�D�Si]VLWI IpOpNKH]�WDUWR]LN��

� $�JDERQDIpOpN�N|]�O�HU VHEE�D�NiUWpWHO�D�WDYDV]L�IDMWiNRQ��GH� V]L�iUSiQ�

LV�RNR]KDW���������RV�WHUPpVYHV]WHVpJHW��$1'5È66<�pV�)$5.$6��������

�

�������hYHJKi]L�ORPENiUWHY N�

� $� IRO\DPDWRV� �YHJKi]L� V]HPOpN� DONDOPiYDO�� �����EHQ� D�

]|OGVpJKDMWDWiVEDQ�~M��H�WHU�OHWHQ�HGGLJ�0DJ\DURUV]iJRQ�LVPHUHWOHQ�DWNDIDMW��D�

V]pOHVDWNiW� �3RO\SKDJRWDUVRQHPXV� ODWXV��6\Q���+HPLWDUVRQHPXV� ODWXV�%DQNV��

VLNHU�OW�PHJWDOiOQL��

� $� V]pOHVDWND� D� WUySXVL� pJKDMODW~� RUV]iJRN� OHJLVPHUWHEE� pV�

OHJYHV]pO\HVHEE�VRN�WiSQ|YpQ\ �NiUWHY MH�V~O\RV�JRQGRW�RNR]�SO��)ORULGiEDQ��



� ���

� 0HJILJ\HOW�N�� KRJ\� D� 3RO\SKDJRWDUVRQHPXV� ODWXV� D� KDMWDWRWW�

]|OGVpJQ|YpQ\HN� N|]�O� D� SDSULND��� D� SDUDGLFVRP�� pV� D]� XERUNDQ|YpQ\HNHQ�

NiURVtW�� 0HJiOODStWRWWXN� WRYiEEi�� KRJ\� J\RPQ|YpQ\HN� LV� WDUWR]QDN� D�

WiSQ|YpQ\HL� N|]p�� tJ\� D� NLV� JRPEYLUiJ� �*DOLQVRJD� SDUYLIORUD��� D� V]XOiN�

NHVHU I ��3RO\JRQXP�FRQYROYXOXV��pV�D�W\~NK~U��6WHOODULD�PHGLD���

� 6~O\RV�NiUWpWHOW�HGGLJ�D�SDSULND�WHUPHV]WpVpEHQ�RNR]RWW��$�NiURVtWiV�D]�

HJpV]�SDSULNDQ|YpQ\HQ�MHOHQWNH]LN��$�V]pOHVDWND�W|PHJHVHQ�FVDN�D�OHJILDWDODEE�

Q|YpQ\L� UpV]HNHQ� WiSOiONR]LN�� tJ\� D� ILDWDO� OHYHOHNHQ�� KDMWiVRNRQ�� D�

YLUiJNRFViQ\RQ��D�FVpV]HOHYHOHNHQ��D�V]LURPOHYHOHNHQ��D�WHUPpVNH]GHPpQ\HQ�pV�

D� ILDWDO� ERJ\yNRQ�� $]� LG VHEE� Q|YpQ\L� UpV]HNHQ� PLQLPiOLV� PHQQ\LVpJ � DWND�

V]tYRJDW�� $� NiURVtWRWW� OHYpO� NDQDODVRGLN�� WRU]XO� ����� iEUD��� D� NiURVtWiV� RO\DQ��

PLQWKD�J\RPLUWy�V]HU�RNR]WD�YROQD�� �

� $� ILDWDO� OHYHOHN� V]DODJRVRGQDN�� LG VHEE� NRUEDQ� D� IRQiNL� UpV]� VRNV]RU�

yORPIpQ\ Yp� YiOLN�� $� OHYpOOHPH]� PHJYDVWDJRGLN�� PDMG� W|UpNHQQ\p� OHV]�� $�

KDMWiVRN�D�IHMO GpVEHQ�YLVV]DPDUDGQDN��D�Q|YHNHGpV�N�V]LQWH�WHOMHVHQ�OHiOO��$]�

HU VHQ� IHUW ]|WW� W|YHNHQ� U|YLG� V]iUWDJ~ViJ� DODNXO� NL�� $]� DWNiN� W|PHJHV�

PHJMHOHQpV�NNHO� PiU� D� SDOiQWDQHYHOpVNRU� W|QNUHWHV]LN� D� Q|YpQ\HNHW�� $�

YLUiJNRFViQ\RN� EDUQXOQDN�� SDUiVRGQDN�� VRNV]RU� HOKDOQDN�� $� FVpV]HOHYHOHN�

SDUiVRGQDN�pV�HU VHQ�PHJYDVWDJRGQDN��D]�DWNiN�D�Q\tOy�YLUiJELPEyNED�D]RQQDO�

EHPiV]QDN� pV� D� ELPEyW�� D� V]LURPOHYHOHN� EHOV � IHO�OHWpW�� YDODPLQW� D� NLV�

WHUPpVNH]GHPpQ\HNHW�V]tYRJDWMiN��$�YLUiJV]LUPRN�HOEDUQXOQDN��HOKDOQDN��PtJ�D�

ELEH� pV� D� WHUPpVNH]GHPpQ\� EDUQXO�� PDMG� SDUiVRGLN�� $� OHJV]HPEHW Q EE� D�

SDSULND� WHUPpVpQ� RNR]RWW� NiUWpWHO�� $� ERJ\yNRQ� KiOyV]HU �� EDUQiV� SDUiVRGiV�

NHOHWNH]LN������iEUD���DPHO\�WRU]XOiVXNNDO�MiU�HJ\�WW��

� $�J|FV|UW|V��IRUPiWODQ�WHUPpV�VRNV]RU�I|O�LV�UHSHG��pV�LO\HQNRU�HO W QLN�

D�PDJKi]��$�SDSULND�K~VD�V]LYDFVRVDQ�PHJYDVWDJRGLN��$�NiURVtWRWW�ERJ\yN�t]H�

LV�PHJYiOWR]LN��NLVVp�NHOOHPHWOHQ���GRKRV��MHOOHJ �OHV]��

� 0LQGHQ�NiURVtWRWW�UpV]HQ���tJ\�D�YLUiJV]LUPRQ��D�ELEpQ�pV�D�ERJ\yNRQ�LV��

PHJWDOiOKDWyN�D]�DWND�MHOOHJ]HWHV�IRUPiM~��UDJDV]WRWW�WRMiVDL������iEUD���
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�

� ,QV]HNWLFLGHN�pV�DNDGLFLGHN�KDWpNRQ\ViJD�D�V]pOHVDWND�HOOHQ�

KDMWDWRWW�SDSULNiEDQ�

�6=(17(6��������

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

����WiEOi]DW�

0R]Jy�DODNRN�V]iPD��GE�OHYpO��.pV]tWPpQ\��

1HYH�

'y]LV�

NJ��O�KD�
.H]�H�� .H]�X��

0RUWDOLWiVL���

.H]HOpV�XWiQ�

� � � ���QDSRQ� ���QDSRQ� ���QDSRQ� ���QDSRQ�

/DQQDWH�/� ���� ������ ����� ����� ������ ������

9\GDWH����(&� ���� ����� ����� ����� ������ �������

+RVWDWLRQ����(&� ���� ����� ����� ����� ������ ������

8OWUDFLG����:3� ���� ������ ����� ����� ������ ������

$FWHOOLF����(&� ���� ����� ����� ����� ������ �������

%L����(&� ���� ������ ����� ����� ������ �������

+RVWDTXLFN����(&� ���� ������ ����� ����� ������ ������

7RUTXH����6&� ���� ������ ����� ����� ������ ������

8QLIRV]����(&� ���� ������ ����� ����� ������ ������

0LWDF����(&� ���� ������ ����� ����� ������ �������
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$�V]pOHVDWND�YpGHNH]pV�QpON�O�D�SDSULND�V]i]V]i]DOpNRV�SXV]WXOiViW�pV�D�

Q|YpQ\HN�WHOMHV�FV|NHYpQ\HVHGpVpW�RNR]]D��

� $� Q|YpQ\Ki]DNEDQ� PHJILJ\HOW�N�� KRJ\� D� OHJHU VHEE� IHUW ]pVL� JyFRN�

PLQGLJ�D�Ki]DN�OHJPDJDVDEE�SiUDWDUWDOP~�UpV]HLQ�DODNXOWDN�NL���

� $�V]pOHVDWND�IHMO GpVL�PHQHWpW�D�����WiEOi]DW�V]HPOpOWHWL��HJ\�QHP]HGpN�

NLDODNXOiVD� WHKiW�������QDSLJ� WDUWRWW��0HJILJ\HOW�N� WRYiEEi��KRJ\�D�NLIHMO G|WW�

Q VWpQ\HN� iOWDOiEDQ� �� QDS� XWiQ� NH]GWpN� HO� D� WRMiVUDNiVW�� $� WHQ\pV]HWHNEHQ� D�

Q VWpQ\���KtP�DUiQ\�iWODJRVDQ�����YROW��

� $� V]pOHVDWND� K W U NpSHVVpJpW� YL]VJiOYD� PHJiOODStWRWWXN�� KRJ\� D� ����
�
&�RQ�pO �SRSXOiFLyNEDQ�IRO\DPDWRVDQ���HJ\�KpWHQ�EHO�O���HOSXV]WXOWDN�D�OiUYiN��

D�KtPHN�pV�D�Q\XJYyOiUYiN�� WRYiEEi�D� WRMiVRNEyO�QHP�NHOWHN�NL�D� OiUYiN��GH�D�

Q VWpQ\HN���������D���KpWLJ�LV�pOHWEHQ�PDUDGW��$�����
�
&�UyO�NpW�KpW�XWiQ�������

�
&�UD�WpYH�D�Q VWpQ\HNHW�pOHWNpSHV�XWyGRNDW�KR]WDN�OpWUH��$�V]pOHVDWND�������

�
&�

RV� K PpUVpNOHWHQ� ODVVDQ�� GH� IRO\DPDWRVDQ� V]DSRURGRWW��PLQGHQ� LG SRQWEDQ� D]�

|VV]HV� IHMO GpVL�DODN�PHJWDOiOKDWy�YROW��GH�D�KDUPDGLN�KpW�YpJpUH�D�Q VWpQ\HN�

DUiQ\D�D�SRSXOiFLyEDQ�MHOHQW VHQ�PHJQ WW��

� 9pGHNH]pVL� NtVpUOHWHLQN� HUHGPpQ\pW� D� ���� WiEOi]DW� V]HPOpOWHWL�� $�

IHOKDV]QiOW� LQV]HNWLFLGHN� N|]�O� D]� R[DPLO�� D� SLULPLIRV]PHWLO�� D� GLPHWRiW� pV� D�

PHWRPLO�KDWyDQ\DJ~�V]HUHN�YROWDN�D� OHJKDWiVRVDEEDN��PtJ�D]�DNDULFLGHN�N|]�O�

D]�DPLWUi]�pV�D�IHQEXWDWLQR[LG�KDWyDQ\DJ~�V]HUHN�EL]RQ\XOWDN�D�OHJMREEQDN��

�

6]pOHVDWND�IHMO GpVL�PHQHWH�

� � � � � � � ��������������WiEOi]DW�

)HMO GpVL�V]DNDV]RN� 6]pOV �pUWpNHN�

�QDS��

ÈWODJ�

�QDS��

7RMiV�VWiGLXP� ���� ����

0R]Jy�OiUYD�iOODSRW� ���� ����

1\XJYyOiUYD�iOODSRW� ������ �����
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�����EHQ� V]LQWpQ� D� 6]HQWHVL� ÈUSiG� 6]|YHWNH]HWEHQ� pV]OHOW�N�

SDUDGLFVRPSDOiQWiQ�D�SDUDGLFVRP�OHYpODWNiW��$FXORSV�O\FRSHUVLFL���

� $� SDUDGLFVRP�OHYpODWNiW� �����EHQ� $XV]WUiOLiEDQ� tUWiN� OH�� pV� D]yWD�

YLOiJV]HUWH� HOWHUMHGW�� -HOHQOHJ� %XOJiULD�� +ROODQGLD��.tQD�� (J\LSWRP�� 6]HQHJiO��

D]� $PHULNDL� (J\HV�OW� ÈOODPRN�� %UD]tOLD� pV� 9HQH]XHOD� HJ\HV� WHU�OHWHLQ� RNR]�

JRQGRW�� +ROODQGLiEDQ� RO\DQ� ]|OGVpJKDMWDWy� �]HPHNEHQ� pV]OHOWpN�� DKRO� D]�

�YHJKi]L� PRO\WHW � pV� D� N|]|QVpJHV� WDNiFVDWND� HOOHQ� ELROyJLDL� YpGHNH]pVW�

IRO\WDWQDN��0DJ\DURUV]iJRQ�HGGLJ�&VRQJUiG�PHJ\pEHQ��KDMWDWRWW�SDUDGLFVRPRQ�

WDSDV]WDOWXN� D� NiUWpWHOpW�� RO\DQ� iOORPiQ\RNEDQ�� DPHO\HNEHQ� QHP� KDV]QiOWDN�

DWND|O �V]HUHNHW��

� 6]DEDG� V]HPPHO� pV� Np]L� QDJ\tWyYDO� QHP� ILJ\HOKHW � PHJ��

V]HWHUHRPLNURV]NySSDO�� ������V]HUHV� QDJ\tWyYDO� OiWKDWy�� $� NLIHMOHWW� HJ\HG�

ViUJiVEDUQD������������PP�KRVV]~��ODStWRWW�RUVy�DODN~�pV�V]HOYpQ\H]HWW��

� $�QLPIiN�D�NLIHMOHWW�HJ\HGHNKH]�KDVRQOtWDQDN��NLVHEEHN�pV�YLOiJRVViUJD�

V]tQ HN�� 9DODPHQQ\L� IHMO GpVL� DODNQDN� �� SiU� OiED� YDQ�� ����� iEUD��� $� WRMiV�

IHKpUHV��J|PE�DODN~��

� $�EXUJRQ\DIpOpN��6RODQDFHDH��FVDOiGMiED�WDUWR]y�Q|YpQ\HNHW�NiURVtWMD��

,URGDOPL�DGDWRN�DODSMiQ�OHJJ\DNUDEEDQ�D�SDUDGLFVRPRQ�IRUGXO�HO ��GH�J\DNRUL�D�

EXUJRQ\iQ�� D� SDSULNiQ�� D� WRMiVJ\�P|OFV|Q�� D� GRKiQ\RQ� pV� D� SHW~QLiQ� LV�� D�

J\RPQ|YpQ\HN�N|]�O�SHGLJ� D]� DSUy� V]XOiNRQ�pV� D� IHNHWH� V] O Q� IRUGXO�HO ��$�

NiURVtWiV� MHOOHJH� D� WiSQ|YpQ\W O� I�JJ HQ� YiOWR]LN�� H]pUW� D� GLDJQy]LVKR]�

PLNURV]NySL�YL]VJiODW�V]�NVpJHV��

� $� OHYpODWND� D� SDUDGLFVRP� OHYHOpQ�� V]iUiQ� pV� WHUPpVpQ� V]tYRJDW�� $�

NiURVtWRWW� OHYpO�V]tQH�ViUJiVEDUQD��PDMG�UR]VGDEDUQD��D�IRQiND�SHGLJ�H]�VW|VHQ�

FVLOORJy��$� OHYHOHN�|VV]HVRGUyGQDN�pV�HOV]iUDGQDN��$�V]iU�Y|U|VHVEDUQD�V]tQ �

���������iEUD���$�WHUPpVHQ�HOYiOWR]iV�QHP�ILJ\HOKHW �PHJ��

� $]� HOV]tQH] GpV� pV� D� V]iUDGiV� DOXOUyO� IHOIHOp�� YDODPLQW� D� OHYpOFV~FV�

LUiQ\iED�WHUMHG��7|EE�KyQDSLJ�HOWDUWKDW��DPtJ�D�NiUWpWHO�D�IHOV �Q|YpQ\UpV]HNHQ�

LV�PHJMHOHQLN��$�NiURVtWiV�PpUWpNpW�D�SDUDGLFVRP�IHMOHWWVpJL�iOODSRWD�L�



� ���

EHIRO\iVROMD�� D� ILDWDO� NRUEDQ� PHJWiPDGRWW� Q|YpQ\HN� IHMO GpV�NEHQ�

YLVV]DPDUDGQDN��PDMG�HOSXV]WXOQDN��

� +DWiUR]DWODQ� QHP]HGpNV]iP~�� PHOHJLJpQ\HV� IDM�� ,URGDOPL� DGDWRN�

DODSMiQ�HJ\�QHP]HGpN�NLIHMO GpVpQHN�LGHMH�����QDS��$�Q VWpQ\HN�iWODJRVDQ����

QDSLJ��D�KtPHN����QDSLJ�pOQHN��(J\�Q VWpQ\�iOWDOiEDQ����WRMiVW�UDN��$�OHJW|EE�
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pUWpN �YROW���� (U VHEEHQ�IHUW ]|WW�W|YHNQpO�D�J\|NpU�NRUKDGiVD�PLDWW�D�
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� $]�LQV]HNWLFLG�PHOOpNKDWiV�RND�H]�LGiLJ�WHOMHVHQ�PpJ�QHP�WLV]Wi]RWW��GH�

D�NRQWDNW�KDWiVRQ�W~OPHQ OHJ�D�NH]HOpV�KDWiViUD�IHOWpWHOH]QHN�D�Q|YpQ\L�V]|YHW�

WDUWDOPiEDQ�HJ\�RO\DQ�YiOWR]iVW��DPHO\�D]�iOODWRNUD�LV�KDW��

� 1pJ\V]HUL�SHUPHWH]pVVHO�D]�LJHQ�PDJDV�SRSXOiFLyW�VLNHU�OW�OHUHGXNiOQL��

$]�HOV �NH]HOpV�XWiQ����QDSSDO�D�Yt]]HO�NH]HOW�NRQWUROO�HVHWpEHQ�������GE�LPiJy�

YROW� OHYHOHQNpQW�� (KKH]� NpSHVW� D� V]iPXN� ����� GE�UD� FV|NNHQW� D� NH]HOW�

Q|YpQ\HNHQ�� $� FV|NNHQpVKH]� NpWVpJNtY�O� KR]]iMiUXOW� D]� LPiJyNNDO� V]HPEHQL�

ULDV]Wy� KDWiV� LV�� (]W� PLQG� D]� L]ROiWRURV�� PLQG� D]� �]HPL� NtVpUOHWHNEHQ�

PHJILJ\HOKHWW�N����������WiEOi]DW���

� $� PDQNRFHE� KDWyDQ\DJ~� 'LWKDQH� 0���� JRPED|O � V]HU� LQV]HNWLFLG�

PHOOpNKDWiVD� J\DNRUODWL� DONDOPD]iViQDN� OHJQDJ\REE� SHUVSHNWtYiMD� D�

SDUDGLFVRPKDMWDWiVEDQ� N|UYRQDOD]yGLN�� XJ\DQLV� D� Q\iUL� KDMWDWiVEDQ� D]�

DOWHUQiULD�� PtJ� D]� V]L�WpOL� KDMWDWiVEDQ� D� ILWRIWyUD� HOOHQL� SUHYHQWtY� pV� W�QHWL�

NH]HOpVHNUH�HJ\DUiQW�HUHGPpQ\HVHQ�IHOKDV]QiOKDWy��
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� $� NpV]tWPpQ\�� YLV]RQ\ODJ� PDJDV� pOHOPH]pV�HJpV]VpJ�J\L� YiUDNR]iVL�

LGHMpQpO� IRJYD�� HOV VRUEDQ� D� KDMWDWiV� NH]GHWL� V]DNDV]iEDQ� DONDOPD]KDWy��

D]RQEDQ�LVPpWHOW�SHUPHWH]pVHNNHO�PiU�DNNRU�OH�OHKHW�~J\�V]RUtWDQL�D]��YHJKi]L�

PRO\WHW � HJ\HGV]iPiW�� KRJ\� D� V]�UHWHN� LG V]DNiEDQ� QHP� YiOLN� V]�NVpJHVVp� D�

SLOODQDWQ\LODJ� PpJ� NpQ\V]HU VpJE O� YpJUHKDMWRWW� ������ DONDORPPDO� W|UWpQ �

EHDYDWNR]iV��

E��� 9\GDWH� ��� *� LQV]HNWLFLG�QHPDWLFLG� JUDQXOiWXP� �YHJKi]L� PRO\WHW � HOOHQL�

PHOOpNKDWiViQDN�YL]VJiODWD�

� $� OLV]WHVNH� LPiJy� �� IHUW ]pV� DODNXOiViW� V]�� iEUiQ� V]HPOpOWHWM�N�� -yO�

pU]pNHOKHW �� KRJ\� D� JUDQXOiWXPV]yUiVW� N|YHW HQ� �9,,�� ����� D� W NH]HOpVHN�

KDWiViUD� D� IHUW ]pVHN� MHOHQW VHQ� FV|NNHQQHN�� $� 9\GDWH� ��� *� HVHWpEHQ� D�

JUDQXOiWXPV]yUiVW�N|YHW ���KpWLJ�JiWROWD�D�SRSXOiFLy�NLV]pOHVHGpVpW��

� $� &KLQXIXU� �� *� NH]HOpVHNQpO� D]� LPiJy� OpWV]iP� � FV|NNHQpV� QHP� YROW�

RO\DQ�PpUWpN ��$�V]HSWHPEHU����L�pUWpNHOpV�HUHGPpQ\H�V]��WiEOi]DW�D]W�PXWDWMD��

KRJ\�D�9\GDWH����*�NH]HOpVHN�KDWiViUD�D�JD]GD�SDUD]LWD�YLV]RQ\�NHGYH] EEHQ�

DODNXOW�� DPL� D]� DODFVRQ\DEE� PRO\WHW � SRSXOiFLy� N|YHWNH]PpQ\H� �D� OiUYiN�

PHJWHOHSHGpVpQHN�HPHOHWPDJDVViJD� LV� MHO]L���$]� LV�Q\LOYiQYDOyYi�YiOW��KRJ\�D�

IHOV]tYyGy� LQV]HNWLFLG� JUDQXOiWXPRN� QHP� EHIRO\iVROMiN� NHGYH] WOHQ�O� D]� (��

IRUPRVD�I�UNpV]GDUi]V�PHJWHOHSHGpVpW��

� $� YL]VJiODW� HJ\pUWHOP HQ� LJD]ROWD� D� 9\GDWH� ��� *� �R[DPLO�� �YHJKi]L�

PRO\WHW �UHSHOOHQV�KDWiViUyO�WHWW�PHJILJ\HOpVW��$�NpV]tWPpQ\�KR]]iYHW OHJHVHQ�

��KpWLJ�pUYpQ\HV�O��D�VHJtWVpJpYHO�D]�LQGXOy�IHUW ]pV�PpUWpNpW�KDWiVRVDQ�OH�OHKHW�

VRUtWDQL��$�JUDQXOiWXPRW�NLV]yUiV�XWiQ�QHP�NHOO�EPXQNiOQL��$�ULDV]Wy�KDWiV�]iUW�

WpUEHQ�D�ORFVROiV�pV�D]�D]W�N|YHW �ERPOiV�XWiQ�M|Q�OpWUH��

� %HEL]RQ\RVRGRWW�� KRJ\�D�9\GDWH����*�SiUKX]DPRVDQ�DONDOPD]KDWy�D]�

(��IRUPRVD�I�UNpV]GDUi]]VDO��(J\�WWHV�IHOKDV]QiOiVXN�HVHWpQ�NHGYH] EEp�WHKHW �

D� JD]GD�SDUD]LWD� YLV]RQ\�� V� tJ\� QDJ\REE� JDUDQFLD� D� ELROyJLDL� YpGHNH]pVL�PyG�

VLNHUpW�LOOHW HQ�����iEUD����
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VHJpGDQ\DJDNpQW� pV� LJHQ� IRQWRV� V]HUHSHW� MiWV]DQDN� D� Q|YpQ\YpG � V]HUHN�

IRUPiOiViEDQ�� $� NHUHVNHGHOPL� NiOLV]DSSDQ�W�� PLQW� QHGYHVtW V]HUW� NRUiEEDQ�� D�

SROLJOLNRO� V]iUPD]pNRN� PHJMHOHQpVH� HO WW� NLWHUMHGWHQ� DONDOPD]WiN� D�

Q|YpQ\YpGHOPL�J\DNRUODWEDQ��
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� -HOOHJ�NQpO�IRJYD�DONDOPDVDN�DUUD��KRJ\�D�N|UQ\H]HW�SHV]WLFLGWHUKHOpVpW�

FV|NNHQWVpN� pV� HOSXV]WtWViN� D� NRUiEEL� KDWyDQ\DJRNNDO� ±� tJ\� D�

IRV]IRUVDYpV]WHUHNNHO�� SLUHWURLGRNNDO�� VWE�� ±� V]HPEHQ� UH]LV]WHQVp� YiOW� iOODWL�

NiUWHY NHW�� 6]HOHNWtY� WXODMGRQViJXNEyO� DGyGyDQ� XJ\DQDNNRU� D� NiUWHY N�

HJ\HGV]iPiW� V]DEiO\R]y� WHUPpV]HWHV� HOOHQVpJHNHW� ±� KDV]QRV� SDUD]LWRLGRN�

UDJDGR]y�V]HUYH]HWHN�±�NtPpOL��

� .tVpUOHWHLQN�VRUiQ�PHJiOODStWKDWy�YROW��KRJ\�D����±����V]pQ�DWRPV]iP~�

]VtUVDY� VyN� |QPDJXNEDQ� LV� IHMWHQHN� NL� URYDU|O � KDWiVW�� SHV]WLFLG� KDWyDQ\DJ�

MHOHQOpWH�QpON�O�LV��

� eV]OHOW�N� D]RQEDQ�� KRJ\� KD� D� ]VtUVDYVyEyO�� PLQW� KDWyDQ\DJEyO� pV�

FVDSYt]�� LOOHWYH� FVDSYt]�DONRKRO� HOHJ\pE O�� PLQW� YLY DQ\DJEyO� SHUPHWH] V]HUW�

iOOtWXQN�HO ��D�V]HU�FVDN�NLVPpUWpNEHQ�KDWiVRV��URYDU|O �KDWpNRQ\ViJD�QHP�pUL�HO�

D]RNpW� D� NRPSR]tFLyNpW�� DPHO\HNEHQ� D� IHO�OHWDNWtY� DQ\DJ� PHOOHWW� PpJ� HJ\pE�

URYDU|O �V]HU�KDWyDQ\DJ�LV��SO��IRV]IRUVDY�pV]WHU��WDOiOKDWy��

� %LROyJLDL� NtVpUOHWHLQN� VRUiQ� NLW QW� D]� LV�� KRJ\� KD� RO\DQ� NRPSR]tFLyW�

iOOtWXQN� HO �� DPHO\� KDWyDQ\DJNpQW� ���� W|PHJUpV]� ]VtUVDY� YDJ\� ]VtUVDY� HOHJ\�

NiOLXPVyUD�Qp]YH�PpJ�����±����W|PHJUpV]�('7$�W��YDJ\�7$�W�pV�YLY DQ\DJNpQW�

FVDSYt]� pV� DONRKRO� �� HO Q\|VHQ� HWDQRO� YDJ\� L]RSURSLO�DONRKRO� HOHJ\pW�

WDUWDOPD]]D� ±� RO\DQ� WHUPpNHW� Q\HU�QN�� DPHO\� D]� LVPHUW� URYDU|O �

NRPSR]tFLyNNDO�D]RQRV�KDWpNRQ\ViJ~��

� $�NpV]tWPpQ\�KDWiVD�PpJ�IRNR]KDWy��KD�D�KDWyDQ\DJ�HOHJ\KH]�PpJ�����

±���W|PHJUpV]�ERUN VDYDW�LV�NHYHU�QN�±�����W|PHJUpV]�]VtUVDY�VyUD�V]iPtWYD��

� $� ELROyJLDL� NtVpUOHWHN� VRUiQ� PHJiOODStWRWWXN�� KRJ\� D� KDWyDQ\DJ� HOHJ\�

V]LQHUJLVWD� KDWiVVDO� UHQGHONH]LN�� YDJ\LV� D]� HOHJ\� NRPSRQHQVHL� |QPDJXNEDQ�

LQV]HNWLFLG� WXODMGRQViJ� V]HPSRQWMiEyO� KDWiVWDODQRN�� LOOHWYH� MyYDO� NLVHEE�

URYDU|O �KDWiVW�IHMWHQHN�NL��PLQW�PDJD�D�KDWyDQ\DJ�HOHJ\��

)HOWHKHW HQ� D� NpV]tWPpQ\� D]iOWDO� IHMWL� NL� KDWiViW�� KRJ\� KD� D� URYDU�

N�OWDNDUyMiUD� SHUPHWH]]�N�� D]RQ� EHYRQDWRW� NpSH]� pV� PHJQHKH]tWL�� LOOHWYH�

PHJ]DYDUMD� D� URYDU� QHGYHVVpJ� IHOYpWHOpW� pV� OHDGiViW�� (QQHN� N|YHWNH]WpEHQ� D�
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URYDURN�NLV]iUDGQDN�pV�HOSXV]WXOQDN��(]HQ�D]�DODSRQ�KDW�D�NpV]tWPpQ\�D]�HJ\HV�

URYDUIDMRN�WRMiVDLUD�LV��

$]W� WDSDV]WDOWXN��KRJ\�D�]VtUVDY�NiOLXPVy�|QPDJiEDQ��FVDSYL]HV�ROGDW�

DODNMiEDQ� D]pUW� NHYpVEp� KDWpNRQ\�� PHUW� QHP� NpSHV� |VV]HI�JJ � EHYRQDWRW�

DONRWQL��

$�URYDUW�HOSXV]WtWy�KDWiVW�HO LGp]KHWL�D]�LV��KRJ\�D�NpV]tWPpQ\EHQ�OpY �

NiOLXPLRQRN� D� OHYHJ EHQ� OpY � V]pQ�GLR[LGGDO� NiOLXP�NDUERQiWRW� NpSH]QHN��

DPHO\�PLQW� ILQRP�V]HPFVpV�V]LOiUG�DQ\DJ�NLYiOLN�pV�PHFKDQLNDLODJ�SXV]WtWMD�D�

URYDURNDW��

$� NpV]tWPpQ\� D� WDODMED� MXWWDWYD� GLV]SHUJiOy� KDWiV~�� MDYtWMD� D�

WDODMV]HUNH]HWHW�� D� W|P|U|G|WWVpJHW� FV|NNHQWL� pV� WiSOiOpNXO� V]ROJiO� D� KDV]QRV�

PLNURRUJDQL]PXVRNQDN�� $�NpV]tWPpQ\�������W|PHJ����FpOV]HU HQ�������

W|PHJ���KDWyDQ\DJ�WDUWDOP~�NRQFHQWUiWXP�IRUPiEDQ�NHU�O�J\iUWiVUD��

$�ELROyJLDL�KDWiV�

� $� NpV]tWPpQ\�ELROyJLDL� KDWiViQDN� OHPpUpVpKH]�� D� KDWiVVSHNWUXP�pV� D]�

DONDOPD]iVL�WHU�OHWHN�PHJKDWiUR]iViKR]�QDJ\V]iP~�PpUpVUH�NHU�OW�VRU��

� $]� HO ]HWHV� ODERU� VFUHH�QHN� HUHGPpQ\HLUH� NLVSDUFHOOiV� NtVpUOHWHN�

pS�OWHN�� PDMG� D� KDWyViJL� HQJHGpO\H]pVL� HOMiUiV� VRUiQ� QDJ\SDUFHOOiV� pV� �]HPL�

PpUHW �YL]VJiODWRN�W|UWpQWHN��

� $� PpUpVHN� DONDOPiYDO� EHEL]RQ\RVRGRWW�� KRJ\� D� Ä5RYDU|O � V]HU´�

HOV VRUEDQ�D� OiJ\NXWLNXOiM~�V]tYyNiUWHY N�HOOHQ�KDWiVRV�pV�H]�D�KDWpNRQ\ViJ�D�

J\DNRUODWL�N|YHWHOPpQ\HNQHN�PHJIHOHO��

� $� N|YHWNH] NEHQ� D� KDWpNRQ\ViJ� pV� D� KDWiVVSHNWUXP� pU]pNHOWHWpVpUH�

EHPXWDWXQN�QpKiQ\�PpUpVL�HUHGPpQ\W��

.pWIROWRV�WDNiFVDWND� ������

hYHJKi]L�PRO\WHW � ������

=|OG� V]LEDUDFN�OHYpOWHW � ������

.|UWH�OHYpOEROKD� ������

+DPYDV�V]LOYD�OHYpOWHW � �������
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$ONDOPD]iVL�WHU�OHWHN�

� $�]|OGVpJ��pV�GtV]Q|YpQ\KDMWDWiVEDQ�V]tYyNiUWHY N��HOV VRUEDQ�ILWRIiJ�

DWNiN��OHYpOWHWYHN��PRO\WHWYHN��HOOHQ�YHKHW �V]iPtWiVED��

� (EEHQ� D� N|UQ\H]HWEHQ� N�O|Q|V� KDQJV~O\W� DG� D]� D� N|U�OPpQ\�� KRJ\�

QDJ\RQ� J\DNUDQ�� V]LQWH� KHWHQNpQW� V]�NVpJHV� NH]HOQL� URYDU|O � V]HUHNNHO� D�

Q|YpQ\iOORPiQ\W�� $� KDJ\RPiQ\RV� NpPLDL� V]HUHNNHO� H]� QDJ\RQ� YHV]pO\HV�� V�

V]LQWH� PHJROGKDWDWODQQi� WHV]L� D� Q|YpQ\iSROiVL�� pV� D� WHUPpVV]HGpVL� PXQNiN�

|VV]HKDQJROiViW�D�Q|YpQ\YpGHOHPPHO��

� $� %LR�6HFW�QpO� H]HN� D� NpUGpVHN� �PXQNDHJpV]VpJ�J\L�� pOHOPH]pV�

HJpV]VpJ�J\L�YiUDNR]iVL�LG �HJ\DUiQW���QDS��QHP�YHW GQHN�IHO��

$]�DONDOPD]iV�HO Q\HL��

�� SDUD]LWDNtPpO � MHOOHJpQpO� IRJYD� EHpStWKHW � D� ELROyJLDL� YpGHNH]pVL�

HOMiUiVRNDW�DONDOPD]]iN��YHJKi]L�LQWHJUiOW�YpGHNH]pVL�WHFKQROyJLiNED�

�� D� SHUPHWOp� D]� HVHWOHJHVHQ� NLDODNXOW� NRURPSHQpV]W� ROGMD�� V� IHOV �

SHUPHWH] |QW|]pVVHO�HOWiYROtWKDWy�D�Q|YpQ\]HWU O��
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�������%LROyJLDL�YpGHNH]pVL�HOMiUiVRN�

��������� hYHJKi]L� PRO\WHW � HOOHQL� YpGHNH]pV� (QFDUVLD� IRUPRVD�

I�UNpV]GDUi]V�DONDOPD]iViYDO�

�

� $� SDUD]LWRLGRN� PHJEt]KDWy� HUHGPpQ\HV� DONDOPD]iViQDN� DODSYHW �

IHOWpWHOH� D� KDV]QRV� URYDURN� W|PHJWHQ\pV]WpVpQHN� PHJROGiVD�� D� WHQ\pV]HWHN�

IHQQWDUWiVD�� $KKR]�� KRJ\� D]� �YHJKi]L� PRO\WHW � HOOHQL� ELROyJLDL� YpGHNH]pVL�

SURJUDPRW� V]DNV]HU HQ� YDOyUD� OHKHVVHQ� YiOWDQL�� D]� LJpQ\HNQHN� PHJIHOHO �

PHQQ\LVpJ �I�UNpV]GDUD]VDW�NHOO�OpWUHKR]QL��

� $]�(��IRUPRVD�HOV �KD]DL�W|PHJWHQ\pV]WpVpW�SDUDGLFVRPRQ�pV�GRKiQ\RQ��

+yGPH] YiViUKHO\HQ� DODNtWRWW� NL�� D� &VRQJUiG� PHJ\HL� 1|YpQ\YpGHOPL�

ÈOORPiVRQ��iEUD���$]�LJpQ\HN�KDPDU�NLQ WWpN�H]W�D�NHUHWHW�������W O�D�V]HQWHVL�

ÈUSiG�7V]�EHQ� W|UWpQLN� D� WHQ\pV]WpV� NHWW V� KDV]QRVtWiV~�+ � � � IDMWiM~� SDSULNiQ��

(]W� D�PyGV]HUW� FVDN�0DJ\DURUV]iJRQ� DONDOPD]WDN�� DPLQHN� D]� D�PDJ\DUi]DWD��

KRJ\� D]� �YHJKi]L� PRO\WHW � VHKRO� VHP� MHOHQWNH]LN� D]� LWWKRQLKR]� KDVRQOy�

W|PHJEHQ� SDSULNiQ�� V W� YpGHNH]pVW� LJpQ\O � NiUWHY NpQW� VHP� WDUWMiN� V]iPRQ�

H]HQ�D�Q|YpQ\HQ���

� $� + � � IDMWiM~� �KHJ\HV�HU V�� SDSULND� IHOIXWWDWRWW�� QDJ\� ORPEIHO�OHWpYHO�

UHQGNtY�O� DONDOPDV� QDJ\� W|PHJ � SDUD]LWD� OpWUHKR]iViUD�� $� OLV]WHVNH� IHUW ]pV�

HOKHO\H]NHGpVH�D�Q|YpQ\HQ�QHP�PXWDW�D�SDUDGLFVRPpKR]��D]�XERUNipKR]�YDJ\�D�

GRKiQ\pKR]�KDVRQOy�V]DEiO\V]HU VpJHW��GH�D�ILDWDODEE�OHYHOHNU O�OHKHW�J\ MWHQL�

D�IHNHWH�QLPIiNDW�� OHYHOHQNpQW�����±�����GE�RW��$�SDUD]LWiNDW�KRUGR]y�OHYHOHN�

HOWiYROtWiViQDN� QLQFV� N�O|Q|VHEEHQ� NiURV� N|YHWNH]PpQ\H�� (O Q\H� D�

PyGV]HUQHN� PpJ� D]� LV�� KRJ\� D� Q|YpQ\YpG � V]HUHN� N|]�O� D]� HJpV]�

WHQ\pV]LG V]DN� DODWW� MyIRUPiQ� FVDN� D� SLULPLNDUE� KDWyDQ\DJRW� V]�NVpJHV�

DONDOPD]QL��OHYpOWHWYHN�HOOHQ���V�H]�D�SDUD]LWiNDW�NHOO HQ�NtPpOL��

� $� KD]DL� ]|OGVpJKDMWDWiVEDQ� D� I�UNpV]GDUi]V� LUiQWL� LJpQ\� �� LG V]DNEDQ�

MHOHQWNH]LN��$� I W|WW� WHUPHV]W EHUHQGH]pVHNEHQ�D� WpOL� �� WDYDV]L�SDUDGLFVRP��pV�

SDSULNDNXOW~UiNEDQ� MDQXiU� ±� IHEUXiUEDQ�� D� I WHWOHQ� IyOLiN� DODWW� iSULOLV� ±�
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PiMXVEDQ�� D]� V]L� �� WpOL� SDUDGLFVRP�� pV� SDSULNDKDMWDWiVEDQ� SHGLJ� DXJXV]WXV� ±�

V]HSWHPEHUEHQ� YDQ� V]�NVpJ� D� SDUD]LWiN� EHWHOHStWpVpUH�� $� W|PHJWHQ\pV]WpVW�

HQQHN�PHJIHOHO HQ�NHOO�LG ]tWHQL������iEUD���

� $�I�UNpV]GDUi]V�QLPIiNDW�D�KRUGR]y�OHYpOOHO�PpJ�D�NLUDM]iV�HO WW�|VV]H�

NHOO� J\ MWHQL� D� Q|YpQ\HNU O�� $� WRYiEEL� PDQLSXOiOiV� FpOMiEyO� V]�NVpJ� OHKHW�

EL]RQ\RV� LGHLJ� WDUWy� WiUROiVUD� D� NLERFViWiVLJ�� $KKR]�� KRJ\� D� WiUROiV� DODWW� QH�

NHOMHQHN� NL� D� SDUD]LWD� LPiJyN�� RO\DQ� DODFVRQ\� K PpUVpNOHWHW� NHOO� WDUWDQL��

DPHO\HQ�OHODVVXOQDN�D]�pOHWIRO\DPDWRN��GH�D]�iOODWRN�QHP�SXV]WXOQDN�HO��

� $]� RSWLPiOLV� WiUROiVL� K PpUVpNOHW� PHJYiODV]WiViKR]� NLWHUMHGW�

YL]VJiODWRNDW� NHOOHWW� IRO\WDWQXQN��$�KD]DL� J\DNRUODWEDQ�PiU�EHYiOW����
�
&�±� UD�

YDOy� K WpVVHO� �� KpWHQ� NHUHV]W�O� WiUROKDWyN� NiURVRGiV� QpON�O� D� SDUD]LWRLGRN��

� 0DJDVDEE� K PpUVpNOHWHQ� ����
�
&�� PiU� D� K W WpUEHQ� NLUDM]LN� D�

I�UNpV]GDUD]VDN�HJ\�UpV]H�������WiEOi]DW���

� $�OHJW|EE�PHJILJ\HOpV�V]HULQW�D]�(��IRUPRVD�V] ]QHP]pVVHO�V]DSRURGLN��

KtPHN� FVDN� D� NHGYH] WOHQHEE� SHULyGXVRNEDQ� �DODFVRQ\� K PpUVpNOHW�� QDJ\�

SDUD]LWiOWViJL�DUiQ\�VWE���MHOHQQHN�PHJ�N|]|WW�N�QDJ\REE�V]iPEDQ��

� $]� HOPpOHWL� V]DSRUXODW�� ��� Q VWpQ\W� ILJ\HOHPEH� YpYH�� ���� iWODJRV�

Q VWpQ\�±�KtP�DUiQ\�PHOOHWW�D�JHQHUiFLyN�VRUiQ�D�N|YHWNH] NpSSHQ�DODNXO��

) � � � ���I�UNpV]GDUi]V�

) � �����I�UNpV]GDUi]V�

) � ������I�UNpV]GDUi]V�

) � �������I�UNpV]GDUi]V��

) � ��������I�UNpV]GDUi]V�

� 2SWLPiOLV� K PpUVpNOHWHQ� ����
�
&����JHQHUiFLy�NLIHMO GpVpKH]� DOLJ� W|EE�

PLQW� �� KyQDSUD� YDQ� V]�NVpJ�� (QQ\L� LG � DODWW� ��� Q VWpQ\� I�UNpV]GDUi]V�

XWyGMDLQDN�D�V]iPD�PHJKDODGMD�D���PLOOLyW��

� 0LYHO� D� SDUD]tWRLGRNDW� D� OLV]WHVNpN� PHJMHOHQpVH� XWiQ� WHOHStWM�N� EH� D�

N�O|QE|] � K PpUVpNOHW � WHUPHV]W EHUHQGH]pVHNEH�� WXGQXQN� NHOO�� KRJ\�
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K PpUVpNOHWW O� I�JJ HQ� KRJ\DQ� DODNXO� D� IHMO GpVPHQHW�N�� PLO\HQ� KRVV]~� D]�

pOHWFLNOXVXN��

� $]�(��IRUPRVD�HOV �WXGDWRV�KD]DL�DONDOPD]iViUD�+ROODQGLiEyO�V]iUPD]y�

W|U]]VHO� �����EHQ� NHU�OW� VRU� D� IRUUiVN~WL� +DODGiV� 7V]�EHQ��

SDUDGLFVRPKDMWDWiVEDQ�� (WW O� D]� LG W O� NH]GYH� D� 0e0� 1|YpQ\YpGHOPL� pV�

$JURNpPLDL� .|]SRQW� +yGPH] YiViUKHO\HQ� P N|G � %LROyJLDL� 9pGHNH]pVL�

/DERUDWyULXPD� IRJODONR]RWW� D� SDUD]LWD� KD]DL� DONDOPD]iVL� OHKHW VpJHLQHN� D�

NLGROJR]iViYDO��-HOHQW VHEE�WHU�OHWL�IHOIXWiV������EDQ�W|UWpQW��DPLNRU�D�6]HQWHVL�

.RUDL� ]|OGVpJWHUPHV]WpVL� 5HQGV]HU� YiOODONR]RWW� D� I�UNpV]GDUi]V� WHQ\pV]WpVpUH�

�]HPL� IHO�OHWHQ��(EEHQ� D]� pYEHQ�D� IHOKDV]QiOiV���KDMWDWy�]HPHW� pV����Ki]WiML�

NHUWpV]HWHW� pULQWHWW�� FVDNQHP� ��� KD� �YHJ� pV� IyOLD� DODWWL� WHU�OHWWHO�� �����EHQ� D�

WHU�OHW�PiU����KD�UD�E Y�OW�����WiEOi]DW���PDMG�D�N|YHWNH] �pYHNEHQ�D����KHNWiUW�

HOpUWH��

(QFDUVLD�IRUPRVD�IHOKDV]QiOiVD�D�KD]DL��

�YHJKi]DNEDQ�

� � � � � � ���WiEOi]DW�

.XOW~UD� )HO�OHW��P
�
��

)yOLiV�SDUDGLFVRP� �������

hYHJKi]L�SDUDGLFVRP� ������

)yOLiV�SDSULND� �����

hYHJKi]L�SDSULND� ������

)yOLiV�XERUND� �����

)yOLiV�JHUEHUD� ����

hYHJKi]L�JHUEHUD� �����

gVV]HVHQ�� �������

�

� $� KD]DL� WDSDV]WDODWRN� V]HULQW� IyOLD� DODWW� KDMWDWRWW� SDUDGLFVRPEDQ� D�

NL�OWHWpV�XWiQ�N|]YHWOHQ�O�WHOHStWYH�pV�D]W���KpW�P~OYD�PHJLVPpWHOYH��|VV]HVHQ�
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������ SDUD]LWD�KD� HOHJHQG QHN� PXWDWNR]RWW� D� WDYDV]L� KDMWDWiVEDQ�� hYHJKi]L�

N|U�OPpQ\HN� N|]|WW� �� WHOHStWpVVHO� |VV]HVHQ� ������� I�UNpV]GDUi]V�KD� DGWD�

XJ\DQD]W�D]�HUHGPpQ\W�����iEUD���

� 8ERUNiEDQ� D� KROODQG� PyGV]HU� V]HULQW� ������� ±� ������� SDUD]LWD�

V]�NVpJHV�KHNWiURQNpQW����EHWHOHStWpVVHO���YHJKi]L�N|U�OPpQ\HN�N|]|WW��$�KD]DL�

WDSDV]WDODW�D]��KRJ\�IyOLD�DODWW�D��������I�UNpV]�KD�LV�HOHJHQG ������iEUD���

� $� KDMWDWRWW� Q|YpQ\HNHW� D]� �YHJKi]L� PRO\WHW Q� NtY�O� V]iPRV� PiV�

NiURVtWy� LV� YHV]pO\H]WHWL�� DPHO\HN� HOOHQ� V]LQWpQ� ELROyJLDL� PyGV]HUHNNHO� YDJ\�

V]HOHNWtY�PyGRQ�YpGHNH]KHW�QN��$�IHMOHWW�LQWHJUiOW�UHQGV]HUHNEHQ�HJ\UH�NLVHEE�

V]HUHS� MXW� D� Q|YpQ\YpG � V]HUHNQHN�� GH� HJ\HV� NiURVtWyN� IHOOpSpVpQHN� pSSHQ� D�

SHV]WLFLGHN�PHOO ]pVH�WHUHPW�NHGYH] �KHO\]HWHW��

� (OWpU � D]� (�� IRUPRVD� HJ\HV� IHMO GpVL� DODNMDLQDN� Q|YpQ\YpG � V]HU�

pU]pNHQ\VpJH�� $� QLPID� HOOHQiOOy� YLDV]EXUND� MHOHQW V� YpGHOPHW� Q\~MW� D� EHQQH�

IHMO G � URYDUQDN�� LPiJyNHOpVNRU� �DPLNRU� D� I�UNpV]GDUi]V� NLUiJMD� PDJiW��

D]RQEDQ� IHQQiOO� D]� RUiOLV�PpUJH] GpV� YHV]pO\H��$� NLIHMOHWW� LPiJy�NLIHMH]HWWHQ�

pU]pNHQ\��$�OHYHOHNHQ�PR]RJQDN�pV�WiSOiONR]YD�iOODQGy�NRQWDNWXVEDQ�YDQQDN�D�

PpUJH]HWW�IHO�OHWWHO��$�SHUPHWOp�KDWiVRN�HOOHQ�tJ\�YpGWHOHQHN��

� $� N�O|QE|] � SHV]WLFLGHN� (�� IRUPRVD� QLPIiNUD� J\DNRUROW� KDWiViQDN�

YL]VJiODWL� HUHGPpQ\HLE O� D� KD]DLDNDW� HPOtWM�N�� $� WiEOi]DWRNEDQ� D� KDMWDWiV�

N|U�OPpQ\HL� N|]|WW� HQJHGpO\H]HWW�� SHUVSHNWLYLNXVQDN� tWpOW� LQV]HNWLFLGHN��

DNDULFLGHN�pV�IXQJLFLGHN�QLPIiN�HOOHQL�V]HOHNWLYLWiViQDN�HUHGPpQ\HLW� W�QWHWW�N�

IHO��

�

�

�

�

�

�

�
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�

(QFDUVLD�IRUPRVD�I�UNpV]GDUi]V�±�QLPID�Q|YpQ\YpG V]HU�pU]pNHQ\VpJH�

��,QV]HNWLFLGHN��

� � � � � � �����WiEOi]DW�

.pV]tWPpQ\� +DWyDQ\DJ� .RQFHQWUiFLy�

��

6]HOHNWLYLWiVL��

���

$FWHOOLF����(&� 3LULPLIRV]�

PHWLO�

����� �����

%L����(&� 'LPHWRiW� ����� ������

&KLQHWULQ����(&� 3HUPHWULQ�

WHWUDPHWULQ�

����� �����

&\EROW�����(&� )OXRPHWULQ� ����� �����

&\PEXVK����(&� &\SHUPHWULQ� ����� �����

'DQLWRO����(&� )HQSURSDWULQ� ����� ������

'HFLV�����(&� 'HOWDPHWULQ� ����� �����

(*<7���������(&� +LGURSUpQ� ����� ������

(QVWDU���(� .LQRSUpQ� ����� ������

+RVWDTXLFN����(&� +HSWDQRIRV]� ����� �����

+RVWDWKLRQ����(&� 7ULD]RIRV]� ����� ������

,VDWKULQH� %LRUH]PHWULQ� ����� ������

/DQQDWH����/� 0HWRPLO� ����� �����

0LWDF����(&� $PLWUi]� ����� ������

3LULPRU����'3� 3LULPLNDUE� ����� ������

8OWUDFLG����:3� 0HWLGDWLRQ� ����� �����

8QLIRV]����(&� 'LNOyUIRV]� ����� ������

9\GDWH�/� 2[DPLO� ����� ������

9LRGDWH����(&� 0HWRSUpQ� ����� ������

�
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(QFDUVLD�IRUPRVD�I�UNpV]GDUi]V���QLPID�

Q|YpQ\YpG �V]HU���pU]pNHQ\VpJH�

�)XQJLFLGHN��

� � � � � � �������WiEOi]DW�

.pV]tWPpQ\� +DWyDQ\DJ� .RQFHQWUiFLy�

��

6]HOHNWLYLWiVL�

��

$IXJDQ� 3LUD]RIRV]� ����� ������

&K��)XQGD]RO����:3� %HQRPLO� ����� ������

&XSURVDQ�6XSHU�'� 5p]���]LQHE� ����� ������

'LWKDQH�0���� 0DQNRFHE� ����� ������

5p]R[LNORULG����:3� 5p]R[LNORULG� ����� ������

5RQLODQ����:3� 9LQNOR]ROLQ� ����� ������

9HQWLOiOW�NpQSRU� .pQ� ���NJ�KD� ������

=LQHE���� 'LWLRNDUEDPiW� ����� �������

�

� $�3LULPRU����'3��D�%L����(&��D�9\GDWH�/�pV�D�9HQWLOiOW�NpQSRU�NtPpO �

KDWiVD� OHKHW Yp� WHV]L� D� OHYpOWHWYHN� pV� D� ILWRIiJ� DWNiN� HOOHQL� DONDOPD]iVXNDW��

%L]RQ\RV�PpUWpNLJ� LWW� LV�PpUJH] GQHN�D�SDUD]LWiN�D�QLPIDEXUNRQ�EHO�O�YDJ\�D�

NLE~MiV� N|]EHQ�� D]RQEDQ� QDJ\� UpV]�N� pOHWEHQ� PDUDG�� $� KDMWDWiV� Q|YpQ\YpG �

V]HU�VWUXNW~UiMiEDQ�HO NHO �KHO\HW�HOIRJODOy�V]LQWHWLNXV�SLUHWURLGRN�D]�,VDWKULQH�

NLYpWHOpYHO� HU VHQ� PpUJH] HN� D� I�UNpV]HNUH�� $� JRPED|O � V]HUHN� �NLYpYH� D]�

$IXJDQW�� QHP� WR[LNXVDN� D� QLPIiNUD�� DONDOPD]iVXNUD� EiUPLNRU� VRU� NHU�OKHW�

DQpON�O�� KRJ\� YHV]pO\H]WHWQpN� D� SURJUDPRW�� )LJ\HOPHW� pUGHPHO� PpJ� D�

MXYHQRLGRN��(QVWDU���(��9LRGDW����(&��NtPpO �KDWiVD�LV��

�

�

�

�
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����������*\|NpUJXEDFV� IRQiOIpUHJ�HOOHQL�YpGHNH]pV�$UWKURERWU\V�ROLJRVSRUD�

�KXURNYHW ��JRPEiYDO�

� $� NpWKHWHV� V]DSRUtWiVL� IRO\DPDW� VRUiQ� ��
�
� �� ��

�
� VSyUD�JUDPP� WiSWDODM�

WLWHU �$UWKURERWU\V�ROLJRVSRUD�IRO\pNRQ\�ELRSUHSDUiWXPRW�VLNHU�OW�HO iOOtWDQL��$�

ODERUDWyULXPL� NpV]tWPpQ\� WiUROiVD� D� WRYiEELDNEDQ� K W V]HNUpQ\EHQ�� ����
�
&�

K PpUVNOHWHQ�W|UWpQW��

$UWKURERWU\V�ROLJRVSRUD��KXURNYHW ��JRPED�KDWpNRQ\ViJD��0��LQFRJQLWD�

LQYi]LyV�OiUYiN�HOOHQ�

�+yGPH] YiViUKHO\��������
����WiEOi]DW�

.H]HOpV� ,VPpWOpV� )XWDWy�Yt]��
�PO��

eO �OiUYD�

$UWKURERWU\V� � � GE�PO� GE�LVPpWOpV�
6SS����;���

�
� �� ��� �� ���
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$�ÄKXURNYHW ´�JRPED�DONDOPD]iVD�D]�pO �OiUYiN�V]iPiW�MHOHQW VHQ�FV|NNHQWHWWH�

�����iEUD���(EEHQ�D]�LG V]DNEDQ�H]HQNtY�O�PpJ�W|EE���ODERUDWyULXPL���YHJKi]L��

EHiOOtWiV�W|UWpQW��

�

���������5RYDUSDUD]LWD�IRQiOIpUJHN�DONDOPD]iVD�

&VHUHERJiU�SDMRURN��3RO\SK\OOD�IXOOR��$QRPDOD�YLWLV��

� $�WHV]WiOODWRN���KpWHQ�NHUHV]W�O�VHP�IHUW ] GWHN��SXV]WXOiVXN�QHP�YROW�

NDSFVRODWRV�D�SDUD]LWD�1HPDWRGiNNDO��$�YLDV]PRO\�WHV]WiOODWRN��NRQWUROO��D������

QDSRQ� PLQGHQ� NH]HOpVEHQ� HOSXV]WXOWDN�� IHOERQFROiVXN� XWiQ� LJD]ROyGRWW� D�

1HPDWRGD�IHUW ]pV��

*\DSRWWRN�EDJRO\SLOOH��+HOLFRYHUSD�DUPLJHUD��

� $� WHV]WiOODWRN� ��� yUD� HOWHOWpYHO� PRUWiOLV� pV� SUDHPRUWiOLV� iOODSRWED�

NHU�OWHN�1HPDWRGD�IHUW ]pV�N|YHWNH]WpEHQ��

.iSRV]WDOHSNH��3LHULV�EUDVVLFDH��

� $� WHV]WiOODWRN� ��� yUD� HOWHOWpYHO� PRUWiOLV� pV� SUDHPRUWiOLV� iOODSRWED�

NHU�OWHN��7HVW�UHJ�NEHQ�QDJ\V]iP~�LQYi]LyV�OiUYiW�pV]OHOW�QN��

� $� URYDUSDUD]LWD� IRQiOIpUJHNNHO� �6WHLQHUQHPD�� NDSFVRODWRV� YL]VJiODWRN�

VRUiQ� VLNHU�OW� DGDSWiOQL� pV� ODERUDWyULXPL� PpUHWHNEHQ� EHJ\DNRUROQL� NpW�

1HPDWRGD�W|PHJWHQ\pV]WpVL�PyGV]HUW��

� $� YLDV]PRO\�RV� ODERUDWyULXPL� WHQ\pV]HW� IRO\DPDWRV� IHQQWDUWiViYDO�

EL]WRVtWDQL� OHKHW� D� VFUHHQ�HN� IHUW ] � DQ\DJiW�� $� %HGGLQJ�IpOH� V]LYDFVNXOW~UiV�

WHQ\pV]WpV�YROXPHQpQHN�V]DEiO\R]iViYDO�D�J\DNRUODWL�YpGHNH]pVL�SURJUDPRNKR]�

LV�HO iOOtWKDWy�1HPDWRGD�W|PHJ��������iEUD���

� $�WHV]WYL]VJiODWRN�UiPXWDWWDN�DUUD��KRJ\�D�6WHLQHUQHPD�IDMRN�pV�W|U]VHN�

V]LJRU~DQ� JD]GDVSHFLILNXVDN�� $]� iOWDOXQN� DONDOPD]RWW� 6WHLQHUQHPD�

FDUSRFDSVDH� $//� �%,26<6� 3HVW� &RQWURO� &RPSDQ\�� W|U]V� D� FVHUHERJiU�

SDMRURNDW� QHP� SDUD]LWiOMD�� YLV]RQW� PHJIHOHO � JD]GDiOODW� V]iPiUD� D� J\DSRWWRN�

EDJRO\SLOOH� KHUQ\y� pV� D� NiSRV]WDOHSNH� KHUQ\y�� tJ\� D]� HOOHQ�N� YDOy� KDWpNRQ\�

ELROyJLDL�YpGHNH]pV�D�IHOKDV]QiOiVXNNDO�PHJROGKDWy��
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0DJ\DURUV]iJ� pJKDMODWL� ±� WDODM�� pV� WHUPiOYt]� NLQFVEHQ� UHMO � DGRWWViJDL�

NHGYH] HQ� KDWQDN� D� Q|YpQ\Ki]L� WHUPHV]WpV� NLDODNtWiViUD�� IHMOHV]WpVpUH� pV�

WHU�OHWL� NLV]pOHVtWpVpUH�� (]W� D� OHKHW VpJHW� PiU� NRUiEEDQ� IHOLVPHUWH� D�

PH] JD]GDViJ� pV� HQQHN� N|V]|QKHW HQ� PD� D� ]|OGVpJ�� pV� GtV]Q|YpQ\KDMWDWiV�

PHJKDWiUR]y� NHUWpV]HWL� iJD]DWWi� YiOW�� PHO\QHN� QHP]HWJD]GDViJL� pUWpNHL�

YLWDWKDWDWODQRN���

$�WHUPHV]WpVEHQ�pV�D]�HKKH]�NDSFVROyGy�Q|YpQ\YpGHOPL�WHYpNHQ\VpJEHQ�

±�KD�QHP�LV�pOHVHQ�±�HO�OHKHW�KDWiUROQL�EL]RQ\RV�NRUV]DNRNDW��$KRJ\�ILQRPRGWDN�

D� NHUWpV]HWL� IRO\DPDWRN�� HKKH]� LJD]RGyDQ� D� Q|YpQ\YpGHOPL� WHYpNHQ\VpJ� LV�

NRUV]HU V|G|WW�� (]� D]� HOMiUiVRN� V]tQYRQDOiEDQ�� KDWpNRQ\ViJiEDQ�� D�

NLMXWWDWiVWHFKQLNiEDQ� pV� D� IHOKDV]QiOW� Q|YpQ\YpG �V]HU� KDWyDQ\DJRN�

PLQ VpJpEHQ� LV� PHJQ\LOYiQXOW�� 9LWDWKDWDWODQ�� KRJ\� D� IRO\DPDWEDQ� D� KROODQG�

WHFKQROyJLiQDN� pV� WDSDV]WDODWRNQDN� QDJ\� V]HUHS� MXWRWW� pV� D� KDWiV� PD� LV�

pUYpQ\HV�O��

$�Q|YpQ\Ki]DN�]iUW�WHUH��D�YLV]RQ\ODJ�OLEHUiOLV�V]DSRUtWyDQ\DJ�IRUJDORP��

D�YpGHWW�NOtPD�PLQGHQNRU�My�OHKHW VpJHW�Q\~MW�D�QiOXQN�QHP�KRQRV��N�OKRQEyO��

EHKXUFROW� YDJ\� EHWHOHSHGHWW� ~M� NiURVtWyNQDN�� PHO\HN� HEEHQ� D� N|UQ\H]HWEHQ�

iOWDOiEDQ� ÄEHQQUDUDJGQDN´�� � $� Q|YpQ\YpGHOHP� HPLDWW�� D]� ~M� NiURVtWyN�

pOHWN|U�OPpQ\HLQHN�� NiURVtWiViQDN� WDQXOPiQ\R]iViUD� pV� N�O|Q|VHQ� D]� HOOHQ�N�

YDOy�KDWpNRQ\�YpGHNH]pV�NLGROJR]iVD�pUGHNHV�V]DNPDL�IHODGDWRW�NDS��

$]� �YHJKi]L� Q|YpQ\YpGHOHP� DODSWHYpNHQ\VpJH� D� WDODM� IHUW WOHQtWpVH�� $�

Q|YpQ\Ki]DN� LG V|GpVpYHO� IHOKDOPR]yGQDN� D� WDODMEDQ� pO � pV� RQQDQ� IHUW ] �

WHUULNRO� V]HUYH]HWHN�� UpV]EHQ�� SHGLJ� D� ORPE� pV� WHUPpVNiURVtWyN� RWW� iWWHOHO �

DODNMDL��,G YHO�RO\DQ�PpUWpNEHQ�HOV]DSRURGQDN��KRJ\�V]LQWH�OHKHWHWOHQQp�WHV]LN�

D� WHUPHV]WpVW��.�O|Q|VHQ�YRQDWNR]LN�H]�D�J\|NpUJXEDFV�IRQiOIpUJHNUH��PHO\HN�

V]iPiUD�RSWLPiOLVDN�D�IHOWpWHOHN���

$� WDODM� IHUW WOHQtWpVH� pV� tJ\� D� IRQiOIpUJHN� HOOHQL� YpGHNH]pVUH� VRNIpOH�

WHFKQROyJLD� iOO� UHQGHONH]pVUH�� GH� H]HN� YHV]pO\HVHN� D� N|UQ\H]HWUH� pV� iUWDOPDV�
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HOMiUiVRN�� $� M|Y � ~WMD� H]HQ� D� WpUHQ� W|EELUiQ\~�� $� NiURVtWyNQDN� HOOHQiOOy��

UH]LV]WHQV�IDMWiN�QHPHVtWpVH�OHQQH�D�OHJSUDNWLNXVDEE��GH�H]�D�W|UHNYpV�iOWDOiEDQ�

NRPSURPLVV]XPPDO� MiU�� D� UH]LV]WHQFLD� EHYLWHOH� WHUPpV� FV|NNHQpVEHQ� LV�

PHJQ\LOYiQXO��$�PiVLN�~W�D�ELROyJLDL�PyGV]HUHN�NLNtVpUOHWH]pVH�pV�EHYH]HWpVH��

$� GROJR]DW� H]HNNHO� D� WpPiNNDO� ±� ÄKXURNYHW ´� JRPEiN� DONDOPD]iVD��

V]RODUt]iFLy��URYDUSDUD]tWD�IRQiOIpUJHN�IHOKDV]QiOiVD�±�NLHPHOWHQ�IRJODONR]LN��

$]� �YHJKi]L� Q|YpQ\YpGHOHP� D� NiURVtWyN� IRNR]RWW� YHV]pO\HVVpJH� PLDWW�

LJHQ�LQWHQ]tY��(]�YRQDWNR]LN�D]�iOORPiQ\NH]HOpVHN�V]iPiUD��J\DNRULViJiUD�LV��$�

YHV]pO\HV�� N|UQ\H]HWUH� PLQGHQNpSSHQ� iUWDOPDV� NpPLDL� YpGHNH]pV�

YLVV]DV]RUtWiVD�� KHO\HWWHVtWpVpUH� D� ELROyJLDL� PyGV]HUHN� iW�W � VLNHUUHO� MiUQDN� D�

]iUW� WpU� XJ\DQLV� QHPFVDN� D� NiURVtWyNQDN�� KDQHP� D� KDV]QRV� WHUPpV]HWHV�

HOOHQVpJHNQHN� LV� NHGYH]�� eSSHQ� H]pUW� D� ELROyJLDL� YpGHNH]pV� D�

WHUPHV]W EHUHQGH]pVHNEHQ� D� OHJtJpUHWHVHEE�� $� IHMOHV]WpVQHN� PLQGHQNpSSHQ�

H]HQ�D]�~WRQ�V]�NVpJHV�KDODGQLD���

$� OHtUWDNEDQ� IRJODOWDN� XWiQL� LG V]DNEDQ� NHU�OW� VRU� D]� X�Q�� LQWHJUiOW�

WHUPHV]WpV� NLDODNtWiViQDN� HOV � OpSpVHLUH�� (]� PDJiED� IRJODOMD� D� ELROyJLDL�

YpGHNH]pV�OHKHW VpJHLQHN�PHVV]HPHQ �NLKDV]QiOiViW�LV���

$�GROJR]DW�V]LQWH�WHOMHV�PpUWpNEHQ�D�NiUWHY �iOODWRNNDO�IRJODONR]LN��GH�D�

PHJiOODStWiVRN�pSS~J\�YRQDWNR]QDN�D�Q|YpQ\EHWHJVpJHNUH�±�YtUXV��EDNWpULXP��

JRPED�±�LV��(]�D�V]DNWHU�OHW� LV�KDVRQOyDQ�QDJ\�JRQGRW�RNR]��*RQGROMXQN�FVDN�

SpOGiXO�D�QDJ\�JD]GDViJL�NiUUDO�IHQ\HJHW �XERUND�SHURQRV]SyUiUD��D�SDUDGLFVRP�

IROWRV� KHUYDGiV� YtUXVUD� �76:9��� YDJ\� D� SLUHQRFKpWiV� SDUDGLFVRP�

J\|NpUSDUiVRGiVUD��PHO\HN� pSS~J\� D� N|]HOP~OWEDQ� IHOEXNNDQW� NiURVtWyN� N|]p�

WDUWR]QDN���

�����

�

�

�

�
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�����$]� RUV]iJ� KDMWDWy� IHO�OHWpQHN� MHOHQW V� KiQ\DGD� &VRQJUiG� PHJ\pEHQ�

NRQFHQWUiOyGRWW�� tJ\� PLQGLJ� LV� NLHPHOW� IHODGDW� KiUXOW� D� &VRQJUiG� PHJ\HL�

1|YpQ\YpG �ÈOORPiV�V]DNPDL�NROOHNWtYiMiUD�H]HQ�D�V]DNWHU�OHWHQ��

'ROJR]DWRP� FpOMD�� EHPXWDWQL� D]RNDW� D]� ���������� pY� N|]|WWL� NXWDWiV�

IHMOHV]WpVL�HUHGPpQ\HNHW��PHO\HN�MyUpV]W�WHYpNHQ\VpJHPKH]�I ] GQHN��

$�QyYXPRN�D]�����������LG V]DN�DNWXDOLWiVDLNpQW�pUWpNHOHQG N��

�

ÒM�NiUWHY N�D�KD]DL�Q|YpQ\Ki]DNEDQ�

�

*\|NpUJXEDFV�IRQiOIpUJHN�

7LV]DNpFVNpQ������EHQ�D�SDUDGLFVRP�J\|NHUHN�QHPDWROyJLDL�YL]VJiODWD�Q\RPiQ�

D�0HORLGRJ\QH�WKDPHVL���&KLWZRRG���J\|NpUJXEDFV�IRQiOIpUJHW�D�0��DUHQDULD�

YDO� NHYHUW� SRSXOiFLyEDQ� � WDOiOWXN� ~J\�� KRJ\� HJ\�HJ\� J\|NpUEHQ� PLQGNpW� IDM�

Q VWpQ\H� HO IRUGXOW� � HJ\LGHM OHJ�� $� IDMRN�PHQQ\LVpJL� DUiQ\D� D� NLSUHSDUiOW� pV�

PHJKDWiUR]RWW�iOODWRN�V]HULQW�������YROW�D�0��DUHQDULD�MDYiUD��$�NHUWpV]HWL�WHOHS�

HJ\pE� Q|YpQ\HLQ� �SDSULND�� SHWUH]VHO\HP�� NDSRU�� JHUEHUD�� D�0�� WKDPHVL�W� QHP�

VLNHU�OW� NLPXWDWQL�� $�0HORLGRJ\QH� WKDPHVL� HO IRUGXOiViQDN� pV]OHOpVH� D� KD]DL�

IDXQiUD�Qp]YH�~M�IRQiOIpUHJ�IDM�UHJLV]WUiOiViW�MHOHQWHWWH��

����� pV� ����� Q\DUiQ� )RUUiVN~W� N|]VpJ� KDWiUiEDQ� Si]VLWI IpOH�

J\RPQ|YpQ\HNHQ� D�0HORLGRJ\QH� QDDVL� �)UDQNOLQ� � �JDERQDURQWy�JXEDFVIpUHJ��

HO IRUGXOiViW� pV�NiUWpWHOpW� ILJ\HOW�N�PHJ��$� IRQiOIpUHJ� IDM�0DJ\DURUV]iJRQ�~M�

IDXQD�HOHP��

�

hYHJKi]L�ORPENiUWHY N�

�����EHQ� HJ\� V]HQWHVL� � �YHJKi]EDQ� D� ]|OGVpJKDMWDWiVEDQ� ~M�� H� WHU�OHWHQ�

0DJ\DURUV]iJRQ�LVPHUHWOHQ�DWNDIDMW��D�V]pOHVDWNiW��3RO\SKDJRWDUVRQHPXV�ODWXV�

%DQNV�� � VLNHU�OW� PHJWDOiOQL�� 5|J]tWHWW�N� D� WiSQ|YpQ\N|UpW�� PHJKDWiUR]WXN� D�

NiUWpWHO� IRUPiLW� pV� PpUWpNpW�� PHJILJ\HOpVHNHW� IRO\WDWWXQN� N|UQ\H]HWL� LJpQ\H�
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SDUDPpWHUHLQHN� PHJKDWiUR]iViUD�� 9pGHNH]pVL� NtVpUOHWHNNHO� DODNtWRWWXN� NL� D�

OHJKDWpNRQ\DEE�WHFKQROyJLiNDW��9\GDWH����(&���9HQWLOOiOW�NpQSRU���

�����EHQ� V]LQWpQ� D� V]HQWHVL� ÈUSiG� 6]|YHWNH]HW� �YHJKi]iEDQ� pV]OHOW�N��

0DJ\DURUV]iJRQ�HOV �DONDORPPDO�D�SDUDGLFVRP�OHYpODWNiW��$FXORSV�O\FRSHUVLFL��

0DVVHH���(OOHQH�V]LQWpQ�D]�HOHPL�NpQ�KDWyDQ\DJ~�9HQWLOOiOW�NpQSRU�NpV]tWPpQ\�

EL]RQ\XOW� D� OHJKDWpNRQ\DEEQDN�� PHO\� MyO� EHLOOHV]WKHW � D� ELROyJLDL� YpGHNH]pVL�

HOMiUiVRNDW�DONDOPD]y�LQWHJUiOW�Q|YpQ\YpGHOPL�SURJUDPRNED��

.pW� V]HJHGL�KDMWDWy�]HPEHQ������EHQ�D�JHUEHUD�DNQi]yOHJ\HW� �/LULRP\]D�

WULIROLL�� ~M� KD]DL� JD]GDQ|YpQ\HNpQW� pV]OHOW�N� SDUDGLFVRPRQ�� XERUNiQ� pV�

SDSULNiQ��

�

9pGHNH]pVL�WHFKQROyJLiN�NLGROJR]iVD�

7DODMIHUW WOHQtWpVL�WHFKQROyJLiN�NLGROJR]iVD�

$]��YHJKi]L�WDODMRNEyO�IHOOpS �NiURVtWyN�N|]�O�D�J\RPQ|YpQ\HN�WHNLQWHWpEHQ�D�

IHOPpUpVHN�V]HULQW�D�W\~NK~U��6WHOODULD�PHGLD��pV�D�NLFVL�JRPEYLUiJ��*DOLQVRJD�

SDUYLIORUD��PDJDV� IHUW ]pVL� DUiQ\DL� MHOHQWHWWpN� � D� OHJQDJ\REE�YHV]pO\W�D�KD]DL�

Q|YpQ\Ki]DNEDQ�� $� YLV]RQ\ODJ� VHNpO\� PpO\VpJE O� ����� FP�� FVtUi]y� W\~NK~U�

HOOHQL�KDWKDWyV�YpGHNH]pV�pUGHNpEHQ�D]�iOWDOiQRV�KDWiV~� WDODMIHUW WOHQtW V]HUHN�

NH]HOpV� XWiQL� � IyOLD� WDNDUiVD� YiOW� iOWDOiQRVVi��PHUW� LO\HQ�PyGRQ� � D� KDWyDQ\DJ�

NLSiUROJiViW�NpVOHOWHWQL��OHKHWHWW��

$]�HJ\V]LN �J\RPRN�WHOMHVHQ�YLVV]DV]RUXOWDN�D� WHUPHV]W EHUHQGH]pVHN�

KDV]QRVtWiVD� VRUiQ�� V� D� UHQGV]HUHV� PHFKDQLNDL� J\RPLUWiV� D]� pYHO NHW� LV�

V]iP ]WH�D�Q|YpQ\Ki]DNEyO��

$� ILWRSDWRJpQ� JRPEiN� HO IRUGXOiViQDN� YL]VJiODWD� VRUiQ�EHEL]RQ\RVRGRWW��

KRJ\� D� WDODMEDQ� WDOiOKDWy� 6FOHURWLQLD�� $OWHUQDULD�� 5KL]RFWRQLD�� )XVDULXP�

V]DSRUtWyNpSOHWHN�yULiVL�YHV]pO\W�MHOHQWHQHN�D�KDMWDWRWW�Q|YpQ\HN�V]iPiUD�pV�H]�

PHVV]HPHQ HQ�V]�NVpJHVp�WHV]L��D�WDODM�IHUW WOHQtWpVpW��

$� J\|NpUJXEDFV� IRQiOIpUHJ� �0HORLGRJ\QH� VSS��� IHUW ]pV� IHOPpUpVHL� VRUiQ�

EHEL]RQ\RVRGRWW�� KRJ\� D� UHQGV]HUHV� WDODMIHUW WOHQtWpVHN� HOOHQpUH� D]� ����������
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pYL� LG V]DNEDQ�NLV]pOHVHGHW� D� NiUWpWHO��(]�|W� pYHV�YLV]RQ\ODWEDQ�D]W� MHOHQWHWWH��

KRJ\� D]� LQGXOy� ���� KHNWiURV� IHUW ]pV� ����� KHNWiUUD� Q WW�� PHO\� HOV VRUEDQ� D�

KDMWDWRWW�SDUDGLFVRPRW�pV�SDSULNiW�pULQWHWWH��&VRQJUiG�PHJ\pEHQ���

$� NpPLDL� WDODMIHUW WOHQtWpV� WHFKQROyJLiLQDN� NLGROJR]iVD� D]� ����� pV� �����

N|]|WWL� LG V]DNUD� HVHWW�� $� NLDODNtWRWW� UDSLG�� ��� QDSRV� � ELRWHV]W� HUHGPpQ\HL�

DODSMiQ� NHU�OW� VRU� D� NLV�� pV� QDJ\SDUFHOOiV� YL]VJiODWRNUD�� $� UHJLV]WUiFLyV�

YL]VJiODWRN�PHJV]DEWiN� D�YpGHNH]pVL� LUiQ\W�� V� H]HN� V]HULQW� D�'L�7UDSH[��6KHOO�

''�� %DVDPLG� *�� 9\GDWH� *�� 9\GDWH� ��� (&� pV� 0HWDEURP� ���� NpV]tWPpQ\�

DONDOPD]iVD�KRVV]~�LG Q�NHUHV]W�O�KD]DL�J\DNRUODWWi�YiOKDWRWW��

$� +2&21� 7�� 6�� ND]iQRNNDO� NLDODNtWRWW� WDODMJ ]|OpVL� WHFKQROyJLD� ��

IyOLDSiUQiV� WDODMNH]HOpV� HVHWpQ� �� QDSL� ���� ������ P
�
� WHU�OHW� WHOMHVtWPpQ\ �� D�

J ]|OpVL� N|OWVpJH� ������ )W�P
�
� $� J ]|OpV� DNNRU� PHJIHOHO � KDWpNRQ\ViJ~� D�

N�O|QE|] �NiURVtWyNNDO��IRQiOIpUJHN��J\RPPDJYDN��WDODMJRPEiN��V]HPEHQ��KD�D�

J ]EHYH]HWpVL� KHO\W O� V]iPtWRWW� OHJWiYRODEEL� SRQWRQ�� ��� FP� PpO\HQ� D�

WDODMK PpUVpNOHW�HOpUL�D���
�
&���RW���

�

$�V]RODUt]iFLyV�HOMiUiV�NLGROJR]iVD�VRUiQ�NLW QW��KRJ\�D�OHJMREE�QHPDWLFLG�

KDWiVW� D� NHWW V� IyOLDWDNDUiV� �YLOiJRV� �� IHNHWH�� HUHGPpQ\H]WH�� ,WW� �� KHWHV�

WDUWDPKDWiVVDO� V]iPROYD� D� J\|NpUJXEDFV� IRQiOIpUJHN� LQYi]LyV� OiUYiLQDN�

PHQQ\LVpJpW� ��� FP� PpO\HQ� ������NDO�� ��FP� PpO\VpJEHQ� �� SHGLJ� �������DO�

FV|NNHQWHWWH�H]�D�WHFKQROyJLDL�YiOWR]DW��

$� J\|NpUJXEDFV� IRQiOIpUHJ� UH]LV]WHQV� SDSULND� IDMWiN� QHPHVtWpVH� VRUiQ�

VLNHU�OW� NLDODNtWDQL� HJ\� PHJIHOHO � PHVWHUVpJHV� IHUW ]pVL� PyGV]HUW�� PHOO\HO� OH�

OHKHW� PpUQL� D� IDMWDYiOWR]DWRN� QHPDWRGiNNDO� V]HPEHQL� IRJpNRQ\ViJiW�� $]�

pUWpNHOpVNRU�D�7D\ORU���6DVVHU��IpOH����|V�IRNR]DW~�VNiOiW�DONDOPD]WXN��

$� J\|NpUJXEDFV� IRQiOIpUJHN� HIIHNWtY� NiUWpWHOpW� � SDUDGLFVRPKDMWDWiVEDQ�

PpUW�N�OH��������EHQ��$�IRQiOIpUHJPHQWHV��YHJKi]EDQ�D�WHUPpVPHQQ\LVpJ������

NJ�P
�
��PtJ�D�IHUW ]|WW�EHUHQGH]pVEHQ� �����NJ�P

�
�YROW��PHO\�KR]]iYHW OHJHVHQ�

�������RV�WHUPpVYHV]WHVpJHW�MHOHQW��pV���������)W�KD�EHYpWHONLHVpVW�RNR]��
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�ÈOORPiQ\YpGHOHP��PyGV]HUHL�

�1|YpQ\YpG �V]HU�PHOOpNKDWiVRN�YL]VJiODWD�

�

$� PDQNRFHE� KDWyDQ\DJ~� 'LWKDQH� 0� �� ��� JRPED|O � V]HU� � �YHJKi]L�

PRO\WHW � HOOHQL� PHOOpNKDWiViQDN� PpUpVH� VRUiQ� �WRMiV� pV� OiUYD|O � HIIHNWXV��

NLW QW�� KRJ\� LVPpWHOW� SHUPHWH]pVHNNHO� LJHQ� � MHOHQW V� OLV]WHFVNH� SRSXOiFLyW�

VLNHU�OW� YLVV]DV]RUtWDQL�� (QQHN� D� PHJILJ\HOpVQHN� D� SDUDGLFVRP� KDMWDWiVEDQ�

PXWDWNR]LN�D�OHJQDJ\REE�SHUVSHNWtYiMD��

$]�R[DPLO�KDWyDQ\DJ~�LQV]HNWLFtG���QHPDWLFLG�9\GDWH����*�JUDQXOiWXP�D�

NL�OWHWHWW�Q|YpQ\HN� W|YH�N|Up�V]yUYD��PDMG�EHORFVROYD�D�Q|YpQ\]HWHQ�WDOiOKDWy�

�YHJKi]L�PRO\WHW �LPiJyNDW�HOULDV]WMD��

$]� DOLIiV� ]VtUVDYDN� �NiOLV]DSSDQ�� VyL� PHJIHOHO HQ� IRUPi]YD� �%LR�6HFW�

NpV]tWPpQ\�� D� OiJ\� NXWLNXOiM~� V]tYy� NiUWHY N� HOOHQ� D� J\DNRUODWEDQ� EHYiOW� pV�

IRQWRV�HOHPpW�NpSH]QL�D�Q|YpQ\Ki]L�LQWHJUiOW�Q|YpQ\YpGHOPL�UHQGV]HUQHN��

%LROyJLDL�YpGHNH]pVL�HOMiUiVRN�

$� +yGPH] YiViUKHO\HQ� NLGROJR]RWW� (QFDUVLD� IRUPRVD� PRO\WHW ��

I�UNpV]GDUi]V�NHUHVNHGHOPL��WHUPpNHW��pYHQWH�W|EE��PLQW��������P
�
Q|YpQ\Ki]L�

IHO�OHWHQ�DONDOPD]WiN�D]�����������DV�pYHNEHQ��

$]� $UWKURERWU\V� ROLJRVSRUD� �� KXURNYHW � JRPED�� L]ROiWXPRN� NLW Q HQ�

EHYiOWDN�D�J\|NpUJXEDFV�IRQiOIpUJHN���0HORLGRJ\QH�VSS���HOOHQL��YpGHNH]pVEHQ��

$�IHOKDV]QiOiVXNNDO�W|UWpQ �ELRSUHSDUiWXP�NLDODNtWiVD�D�N|]HOM|Y �IHODGDWD��

$�URYDUSDUD]LWD�IRQiOIpJHNNHO���6WHLQHUQHPD�VSS���NDSFVRODWRV�YL]VJiODWRN�

VRUiQ� VLNHU�OW� DGDSWiOQL� pV� ODERUDWyULXPL� � PpUHWHNEHQ� EHJ\DNRUROQL� NpW�

W|PHJWHUPHV]WpVL� �*DOOHULD� �PHORQHOOD� LOO�� %HGGLQJ� �� IpOH��PyGV]HUW��PHO\� D]�

����� �� DV� pYHNEHQ� D]� DODSMiW� NpSH]WH� D]� LO\HQ� LUiQ\RNEDQ� IRO\y�� NLV]pOHVHG �

NXWDWy�PXQNiNQDN��

�

�



� ����

���.g6=g1(71<,/9È1Ë7È6�

�

� .|V]|QHWHW�PRQGRN�'U��6iULQJHU�*\XOD��07$�UHQGHV�WDJMD�pV�'U��+DELO�
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LQVSLUiFLyMXNpUW��8J\DQH]� LOOHWL�PHJ�'U�� )DUNDV�.iURO\�� D�.HUWpV]HWL�(J\HWHP�

SURIHVV]RUD��'U��)RGRU��$QGUiV�D]�(/7(�GRFHQVpQHN��'U��$PLQ�:DIG\�$PLQ�D�

.DLUyL� (J\HWHP� SURIHVV]RUiQDN� pV� 'U�� $QGUiVV\� ,VWYiQ� D]� (/7(�

SURIHVV]RUiQDN�V]HPpO\pW�LV��
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.|V]|QHWWHO� WDUWR]RP� PLQGHQNRUL� PXQNDKHO\L� YH]HW LPQHN� LV�� DNLN�

HON|WHOH]HWWMHL�YROWDN�D]�HO UHOpSpVQHN��.RQF]�,PUH��6XUiQ\L�5yEHUW��'U��,ORYDL��

=ROWiQ��$OEHUW�,PUH��*DYDOOpU�-y]VHI��

�

+iOiYDO� pV� N|V]|QHWWHO� WDUWR]RP� NROOpJiLPQDN�� DNLN� QpON�O� QHP� M|KHWWHN�

YROQD� OpWUH� D� GROJR]DWEDQ� OHtUWDN�� 'U�� $SRQ\LQp� GU�� *DUDPY|OJ\L� ,ORQD��

&HJODUVND�(O]ELHWD�%DUEDUD��&VDWOyV� ,PUH��'U��&V|OOH� ,VWYiQ��'U��'DUYDV�%pOD��

'RUPDQQVQp�6LPRQ�(U]VpEHW��(OHNHV�$WWLOiQp��)RUUD\�$OIUpG��+DWDOiQp�=VHOOpU�
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$%28�$:$'��%��$����������2Q�WKH�WRPDWR�UXVVHW�PLWH��$FXORSV�O\FRSHVVLFL�

�0DVVHH�� �$FDUL�(ULRSKLGDH�� LQ� (J\SW�� $X]HLJHU� I�U� 6FKDGOLQJV� NXQGH� 3IO��

VFKXW]�8PZHOWVFKXW]�����������������

$0,1��:�� $��� %8'$,�� &6��������� ÒM� NiUWH�Y N� D� IDXQiEDQ��$PHORLGRJ\QH�

QDDVL��)5$1./,1�������J\|NpUJXEDFV�IRQiOIpUHJ�

1|YpQ\YpGHOHP����������������

$0,1�� :�� $�� �������� $� J\|NpUJXEDFV� IRQiOIpUJHN� |NROyJLiMiQDN� pV�

ELROyJLiMiQDN� WDQXOPiQ\R]iVD� 0DJ\DURUV]iJRQ�� D� YpGHNH]pVL� PyGV]HUHN�

NLGROJR]iVD��

.DQGtWiWXVL�pUWHNH]pV�Wp]LVHL��%XGDSHVW�+XQJDU\�

$1'5È66<�� ,�� ±� )$5.$6�� .�� �������.HUWpV]HWL� Q|YpQ\HN� IRQiOIpUHJ�

NiUWHY L�0H] JD]GDViJL�.LDGy��%XGDSHVW�SS�����������

%$%$.�� 1�� 0�� �� (5629$�� 9�� /�� �������� 2� J\HMV]WYLLL� HOHNWULFVHV]NRM�

V]WHULOL]DFLL�QD�ELRORJLFVHV]NXMX�DNWLYQRV]W\�SRFVY��L�XUR]VD�WRPDWRY�LURJ�UFRY�

Y�XV]ORULMDN�WHSOLFL�7UXG��0HOGRYV]NRYR�1DQFVL�OXV]��7RP�,,,����������

%$/$=6�� *�� �������� .HUWpV]HWL� Q|YpQ\HN� iOODWL� NiUWHY L� 0H] JD]GDViJL�

.LDGy��%XGDSHVW�

%$/È=6��*��±�6È5,1*(5��*<����������.HUWpV]HWL�NiUWHY N�$NDGpPLDL�.LDGy�

%XGDSHVW��

%$57/(77��%��5����������1DWXUDO�SUHGDWRUV��&DQ�VHOHFWLYH�LQVHFWLFLGHV�KHOS�WR�

SUHVHUYH�ELRWLF�FRQWURO�$JU��&KHP�����������������

%(&=1(5�� /�� ±� %2'25�� -�� �� 3$,=6� /�1e� �������� =|OGVpJIpOpN�

Q|YpQ\YpGHOPH�0H] JD]GDViJL�.LDGy��%XGDSHVW��

%(*/-$529�� *�� $�� �������� $� ELROyJLDL� Q|YpQ\YpGHOPL� PyGV]HU�

DONDOPD]iViQDN� KHO\]HWH� pV� WiYODWDL� D]� �YHJ� DODWWL� WHUPHV]WpVEHQ� D�

6]RYMHWXQLyEDQ��,Q��%LROyJLDL�1|YpQ\YpGHOHP�0H] JD]GDViJL�.LDGy�%XGDSHVW��
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%(*/-$529��*��$��±�/(%(*<(9��9��9�� ��������1HNRWRULH� LWRJL� L]QFVHQLD�

ELRORJL� (QNDU]LL� SDUD]LWD� WHSOLFVQRM� EHORNULONL� 'RNODGL� 6]LPSR]LXPD�� ������

QRYHPEHU�������.LMHY����������

%(18==,��0��±�0267,��0����������0LULG�SUHGDWRUV�RI�$OH\URGLVV�

,QIRUPDWRUH�)LWRSDWRORJLFD��������������

%,5'��$��)����������,QIOXHQFH�RI�WHPSHUDWXUH�RQ�HPEULRJHQHVLV�LQ�0HORLGRJ\QH�

MDYDQLFD�

-��1HPDWRORJ\�������������

%2*1È5�� 6�� �������� .iSRV]WDIpOpN� NiUWHY L�� ,Q�� 8EUL]V\� V]HUN��

1|YpQ\YpGHOPL�HQFLNORSpGLD�,��������

%2*1È5�� 6�� ±� +8=,È1�� /�� �������� 1|YpQ\YpGHOPL� iOODWWDQ�� %XGDSHVW��

0H] JD]GDViJL�.LDGy������

%2*1È5�6��������.iSRV]WDIpOpN�NiUWHY L��,Q��8EUL]V\�V]HUN��1|YpQ\YpGHOPL�

HQFLNORSpGLD�,���������

%285',1�� -�� �������� /
HPSORL� GH� OD� FKORURSLFULQH� SRXU� OD� GHVLQIHFWLRQ� GHV�

VROV��3K\WRPD��3DULV����������������

%5$9(1%2(5�� /�� ±� '266(�� *�� �������� 3K\WRVHLXOXV� YLHJHOL� '266(� D�

SUHGDWRU�RI� UHG� VSLGHU�ZLWH�RI� WKH�7HWUDQ\FKXV�XUWLFDH�JURXS��(QW��([S��$SSO��

����������

%52:1��5��'����-21(6��9��3����������7KH�ERDUG�PLWH�RQ�OHPRQV�LQ�VRXWKHUQ�

&DOLIRUQLD��&DOLI��$JU����������������

%8'$,�� &6��������� hYHJKi]L� WDODMIHUW WOHQtW � V]HUHN� 6FOHURWLQLD� HOOHQL�

KDWiViQDN�YL]VJiODWD�

1|YpQ\YpGHOHP��������������

%8'$,�� &6��� *$='$*1e�� 7�� 0��� 0È1'2.,1e�� /�� -�� �������� $�

J\|NpUJXEDFV�IRQiOIpUJHN�NiUWpWHOH�]|OGVpJKDMWDWiVEDQ�

.HUWJD]GDViJ������������

�

�



� ����

%8'$,�� &6�� �� &6g//(�� ,�� ±� ,/29$,�� =��� .(5e1<,1e�� 1�� .�� �������� ÒM�

NiUWHY �D�V]pOHVDWND�SDSULNiQ�

.HUWpV]HW�pV�6] OpV]HW�������������

%8'$,�&6���V]HUN�����������%LROyJLDL�YpGHNH]pV�D�Q|YpQ\Ki]DN�NiUWHY L�HOOHQ�

0H] JD]GDViJL�.LDGy�%XGDSHVW��

%8'$,�� &6��������� 8VH� RI� (QFDUVLD� IRUPRVD� IRU� FRQWURO� RI� WKH� JUHHQKRQVH�

ZKLWHIO\��7ULXOHXURGHV�YDSRUDULXP�LQ�+XQJDU\�

%XOOHWLQ�,2%&�:356���

%8'$,�&6�� ��&6g//(�,���������$�]|OGVpJKDMWDWiV�Q|YpQ\YpGHOPH�D�V]HQWHVL�

ÈUSiG�0J7V]�EHQ�

.HUWJD]GDViJ�������������

%8'$,�&6����&6g//(�,����7(5%(�,��������3ULP U|N�YpGHOPpEHQ�0H] JD]GD�

.LDGy�%XGDSHVW��

%8'$,�� &6�� ±� 1È'$6<��0�� ±� $17$/�� $�� �������� 0DJ\DU� SDSULND� IDMWiN�

UH]LV]WHQFLD� YL]VJiODWD� 0HORLGRJ\QH� LQFRJQLWD� J\|NpUJXEDFV�IRQiOIpUHJ� IDMMDO�

V]HPEHQ�

1|YpQ\YpGHOHP���������������

&$5621��5��������6LOHQW�VSULQJ�+DPLVK�+DPLOWRQ��/RQGRQ�S�������

&$<52/�� -��&�� ������ 3RVVLELOLWHV� GH� OXWH�ELRORTXH�FRQWUD� OHV�PHORLGRJ\QH�i�

O
iLGH�GX�FKDPSLJQRX�QHPDWRSKDJH��5�������$UWXURERWU\V�LUUHJXODULV��'HIHQVH�

GHV�9HJHWDX[�������������������

&(*/$56.$� (�� �� %8'$,� &6�� �� .21'2526<� (�� �������� '\F\SKXV�

K\DOLQLSHQQLV� �+HWHURSWHUD�� 0LULGDH�� UDJDGR]y� PH]HL� SRORVND� KD]DL�

HO IRUGXOiVD� pV� V]HUHSH� D� Q|YpQ\Ki]L� Q|YpQ\YpGHOHPEHQ�� 1|YpQ\YpGHOPL�

7XGRPiQ\RV�1DSRN��%XGDSHVW�����

&6g//(�� ,�� ±�%8'$,��&6���������$]��YHJKi]L� WDODMIHUW WOHQtWpV� WHFKQROyJLDL�

&VRQJUiG�PHJ\pEHQ�

1|YpQ\YpGHOHP���������������
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$*8,/$5�� -�� ±� 0$57,1(=�� 0�� �������� 6XUOD� SUHVHQFH� HQ� )UDQFH� GH�

/LULRP\]D� WULIROLL� %XUJHVV� �'LSW��$JURP\]LGDH��� %XOO�� GH� OD� 6RFLHWp�

HQWRPRORJLTXH�GH�)UDQFH�����������������

'$59$6�� %�� ±� %8'$,�� &6�� �������� $]� �YHJKi]L� PRO\WHW � �7ULDOHXURGHV�

YDSRUDULRUXP�:HVWZ���HOOHQL�YpGHNH]pV�HJ\HV�NpUGpVHL��1|YpQ\YpGHOHP���������

��������

'$59$6�� %�� ±� 6(35 6�� ,�� ±� 6=È17Ï�� -�� �������� .|UQ\H]HWNtPpO �

Q|YpQ\YpGHOPL�HOMiUiVRN��,��7pPDWDQXOPiQ\�$JURLQIRUP���

'$59$6��%��±�+$7$/È1e��=6(//e5��,����������$�SDUDGLFVRP�DNQi]yOpJ\��

/LULRP\]D� EU\RQLDH� .DWWHQEDFN� �'LSWHUD�$JURP\]LGDH�� NiUWpWHOH�

0DJ\DURUV]iJRQ�� V]HUHSH� D]� �YHJKi]L� LQWHJUiOW� Q|YpQ\YpGHOHPEHQ��

1|YpQ\YpGHOHP������������������

'(&.(5��+����������3K\WRQHPDWRORJLH�9(%�'HXWVFKHU�

/DXGZLUWVKRIWVYHUODJ��%HUOLQ�����

'(51�� 5�� �������� (UIXUXQJHQ� PLW� JUDQQOLHUWHQ� 1HPDWLFLGHQ� *HVXQGH�

3IODX]HQ���)UDQNIXUW��0����������������

'$8/721��5��$��&���186%$0��&��-����������7KH�HIIHFW�RI�VRLO�WHPSHUDWXUH�

RQ� WKH� VXUYLYDO� RI� WKH� URRW�NQRW� QHPDWRGHV� �0HORLGRJ\QH� MDYDQLFD� DQG�

0�KDSOD��

1HPDWRORJLFD�������������

',$&218�� 1�� �� ',$&218�� 6�� �� 723$/$�� 0�� �� %81'$�� 0�� ��������

&RPEDWHUHD� LQ� VHUV� D� QHPDWRGXOXL� UDGLFLQLORU� �0HORLGRJ\QH� PDULRQL� &RUQX�

������SH�FDOH�FKLPLFD����5HY��+RUW��9LWLF���%XFXUHVWH���������������

',� 9,72�� 6$&&$5'2�� )�� ±� =$&&+(2�� *�� �������� 5HVSRQVH� RI� OLQHV� RI�

&DSVLFXP� VSS�� 7R� ,WDOLDQ� SRSXODWLRQV� RI� IRXU� VSHFLHV� RI� 0HORRGRJ\QH��

1HPDWRO��0HGLW����������

'266(��*�� ��������hEHU�HLQLJH�QHQH�5DXEPLOEHQDUWHQ� �$FDULQD�3K\WRVHLGDH��

3IO��6FK�EHU�����������
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'523.,1�� 9�� +�� �� %221(�� :�� 5�� �������� $QDO\VLV� RI� KRVW�SDUDVLWH�

UHODWLRQVKLSV� RI� URRW�NQRW� 1HPDWRGHV� E\� VLQJOH� ODUYD� LQRFXODWLRQV� RI� H[FLVHG�

WRPDWR�URRWV��1HPDWRORJLFD��/HLGHQ���������������

(5' 6��-���������)pPI�UNpV]HN��,,,�&DOFLGLRGHD�

)DXQD�+XQJDULDH��������������

(,66$�� 0�� )�� 0�� �������� 7KH� HIIHFW� RI� SDUWLDO� VRLO� VWHULOL]DWLRQ� RQ� SODQW�

SDUD]LWLH�QHPDWRGH�DQG�SODQW�JURZWK��0HGHG��/DQGEKRJH�VFKROL��:DJHQLQJHQ��

+���������������

(.%20�� %�� 6�� �������� +XPLGLW\� UHTXLUHPHQW� DQG� VWRUDJH� RI� WKH�

HQWRPRSDWKRJHQLF�IXQJXV�9HUWLFLOOLXP�OHFDQLL�IRU�XVH�LQ�JUHHQKRXVHV��$QQ��(QW��

)HQQ��������������

(67(5<��5��+��±�2/7+2)��7+��$���������7KH�RFFXUHQFH�RI�QHPDWROSKDJRXV�

IXQJL�LQ�4XHEHF��3K\WRSDWKRORJ\������������

)$5.$6�� .��������� $� UHSFHV]iUEDUNy� �&HQWRUUK\XFKXV� TXDGULGHQV� 3DQ]HU��

������&ROHRSWHUD��&XUFXOLRQLGDH��PLQW�D�NiSRV]WDIpOpN�MHOHQW V�NiUWHY MH�pV�D]�

HOOHQH�YDOy�YpGHNH]pV�

/LSSD\�-iQRV�7XG��hOpVV]DN��%XGDSHVW�������������

)255$<��$��±�%8'$,��&6��±�=(17$,��È����������5DJDGR]y�PH]HL�SRORVNiN�

IHOKDV]QiOiVD� D]� �YHJKi]L� ELROyJLDL� Q|YpQ\YpGHOHPEHQ� 0DJ\DURUV]iJRQ�

,QWHJUiOW�7HUPHV]WpV�D�.HUWpV]HWEHQ�7XG��.RQI��%XGDSHVW�������1RYHPEHU�

)5$1./,1�� 0��������� 0HORLGRJ\QH�QDDVL� &�� +�� 'HVFULSWLRQV� RI�� 3ODQW�

SDUD]LWLF�1HPDWRGHV�6HW��=�����
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GHVFULEHG�IRUPV�3URF��8�6��1DW��0QV������������

*,%/,1�'$%,6��5��0��±�9(5.$'(��6��'����������6RODUL]DWLRQ�IRU�1HPDWRGH�

'LVLQIHVWDWLRQ�RI�6PDOO�YROXPHV�RI�6RLO��

$QQ��$SO��1HPDWRORJ\����������
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