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(EEHQ� D� OHFNpEHQ� PHJLVPHUNHGKHW� D]� DQLPiFLyN�� D]� HOHNWURQLNXV� WDQDQ\DJRN� HJ\LN�
OHJKDWpNRQ\DEE� PXOWLPpGLD� HOHPHLQHN� HONpV]tWpVpYHO�� /HFNpQNEHQ� D]� $GREH� )ODVK� &6��
QHYĦ� DQLPiFLy� NpV]tWĘ SURJUDP� DODSIRJDOPDLW�� NH]HOĘIHO�OHWpW�� pV� DODSV]LQWĦ� KDV]QiODWiW�
PXWDWMXN� EH�� $� OHFNH� HOVĘ�� IRJDOPDNDW� pV� IHO�OHWL� HOHPHNHW� WDJODOy� UpV]pEHQ� UHQJHWHJ� ~M�
LVPHUHWUH� WHV]�PDMG� V]HUW�� D]pUW� QH� VLHVVHQ��2OYDVVRQ� HO� PLQGHQW� SRQWRVDQ�� SUyEiOMD� NL� D�
WDQXOWDNDW�D )ODVK�IHO�OHWpQ��$�PiVRGLN�UpV]� HJ\�J\DNRUODW�VHJtWVpJpYHO�YH]HWL�YpJLJ gQW�
D]�DQLPiFLyNpV]tWpV�OHJIRQWRVDEE�IHODGDWDLQ��$�J\DNRUODW�YpJpUH�PHJOHSĘHQ�VRNDW�WXG�PDMG�
D�)ODVK�UĘO��pV�HONpV]tWL�HOVĘ�VDMiW�DQLPiFLyMiW�LV�

7DUWDORP�

í (OĘIHOWpWHOHN��DODSIRJDOPDN

í $�)ODVK�IHO�OHWH

í $]�HOVĘ�DQLPiFLy��~M�DQLPiFLy�OpWUHKR]iVD

í $]�DQLPiFLy�WXODMGRQViJDLQDN�EHiOOtWiVD

í 6]HUHSOĘN

í )UDPH�DODS~�DQLPiFLy

í $ODN]DWRN�iWDODNtWiVD

í )UDPH�DQLPiFLy�PHJIRUGtWiVD

í 0R]JiViWPHQHW

í $]�DQLPiFLy�N|]]pWpWHOH

��� (/ė)(/7e7(/(.

����� .|Q\YWiUDN�HONpV]tWpVH

/HFNpEHQ�V]iPRV�J\DNRUODWRW� WDOiO�PDMG��DPHO\HNHW� HOYpJH]YH�NLSUyEiOKDWMD�D� WDQXOWD�
NDW��$�J\DNRUODWRN�VRUiQ�HOĘiOOtWRWW�PR]LW�FpOV]HUĦ�N�O|Q��HUUH�D�FpOUD�OpWUHKR]RWW�N|Q\YWiU�
V]HUNH]HWEHQ� WiUROQLD��eSSHQ� H]pUW�� VDMiW� JpSH� YDODPHO\LN� N|Q\YWiUiEDQ� �SO��'RNXPHQWX�
PRN� KR]]RQ� OpWUH� HJ\� IODVKBFV� QHYĦ� PDSSiW��� (]� OHV]� D� OHFNH� N|Q\YWiUD�� LWW� IRJMXN�
WiUROQL� D� IHOKDV]QiOW� IiMORNDW��$� OHFNH� J\DNRUODWDLEDQ� WRYiEEL� iOORPiQ\RNDW�KR]XQN� OpWUH��
(]HNHW�PLQGLJ�D�IODVKBFV�?J\DNRUODWRN N|Q\YWiUED�PHQWVH�

����� )RUUiVRN

$� J\DNRUODWRN� HOYpJ]pVpKH]� Q\HUVDQ\DJRNUD� OHV]� V]�NVpJH�� $PHQQ\LEHQ� WDQN|Q\YH�
QHP� WDUWDOPD]� OHPH]PHOOpNOHWHW�� D� IRUUiVRNDW� D�KWWS���HOHDUQLQJ�HNWI�KX ROGDORQ� HOpUKHWĘ�
NXU]XV�$QLPiFLyNpV]tWpV�V]DNDV]iEDQ WDOiOMD�PHJ��$�OHFNH�IHOGROJR]iVD�HOĘWW�W|OWVH�OH�pV�
ERQWVD�NL�D]�DUFKtY�iOORPiQ\W�D�IODVKFV� QHYĦ�PDSSiED�

�� +D�PiU�YDQ�LO\HQ��DNNRU�DGMXQN�YDODPLO\HQ�HJ\HGL��GH�EHV]pGHV�QHYHW�D�N|Q\YWiUXQNQDN�
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����� 6]�NVpJHV�HV]N|]|N

$�WDQDQ\DJ�HOVDMiWtWiViKR]��pV�D�J\DNRUODWRN�HOYpJ]pVpKH] D]�$GREH�)ODVK�&6��WHOHSt�
WHWW�YiOWR]DWiUD OHV]�V]�NVpJH�

��� $/$3)2*$/0$.

����� $�)ODVK

$�SURJUDP�PDL�IRUPiMiEDQ�HOVĘVRUEDQ�ZHEODSRNED iJ\D]KDWy��NpSNRFND�DODS~��LQWHUDN�
WtY���'�V�DQLPiFLyN�IHMOHV]WpVpUH�DONDOPDV��GH�D�IHMOHV]WĘUHQGV]HUEH�LQWHJUiOW�SURJUDPR]iVL�
Q\HOYQHN�N|V]|QKHWĘHQ�WHOMHV�pUWpNĦ�ZHEHV�DONDOPD]iVRN�NpV]tWpVpUH LV�KDV]QiOKDWy�

$�)ODVK�HOĘGMpW�D�)XWXUH6SODVK�$QLPDWRU�W�HJ\�ILDWDO�PpUQ|N��-RQDWKDQ�*D\�IHMOHV]WHWWH��
DNL� DNNRU� PpJ� D� )XWXUH:DYH� QHYĦ� FpJ� DONDOPD]RWWMD� YROW�� $� 0DFURPHGLD�� pSSHQ� D�
)XWXUH6SODVK� $QLPDWRU� PLDWW�� IHOYiViUROWD� D� )XWXUH:DYH�HW�� PDMG� IRO\DPDWRV� IHMOHV]WpV�
HUHGPpQ\HNpQW NLDGWD D�)ODVK���������VRUR]DW�HOHPHLW��D�)ODVK�0;�pV�0;������HW�YpJ�O�D�
)ODVK����YHU]LyNDW��$�0DFURPHGLiW�NpVĘEE�D] $GREH�NHEHOH]WH�EH��$�)ODVK�&6� �&UHDWLYH�
6XLWH� VRUR]DWD��D�)ODVK�&6���&6���pV�D�&6� PiU�D]�$GREH�pJLV]H�DODWW� MHOHQW�PHJ� 7DQ�
DQ\DJXQN�D�YLV]RQ\ODJ�OHYpV�KDUGYHU�HUĘIRUUiVW�LJpQ\OĘ�&6��YHU]Ly�KDV]QiODWiW�LVPHUWHWL�

����� $]�DQLPiFLy

$]�DQLPiFLy�PR]JyILOP�� DPHO\QHN� NpSNRFNiLW� pOHWWHOHQ��PR]GXODWODQ� WiUJ\DN�� UDM]RN��
iEUiN��EiERN��J\XUPDILJXUiN�IRWy]iViYDO�iOOtWMiN�HOĘ��$�)ODVKEHQ�NpV]�OW�DQLPiFLyW�PR]L�
QDN QHYH]]�N�

�����NpS $QLPiFLy�NpSNRFNiL



$=�$1,0È&,Ï.e6=Ë7e6�$/$3-$,

���

����� .pSNRFND�DODS~�DQLPiFLy

$�)ODVK�DODSYHWĘHQ�NpSNRFND��YDJ\�PiVQpYHQ� IUDPH�DODS~ DQLPiFLyNpV]tWĘ�SURJUDP��
(]�D]W�MHOHQWL�N�O|Q�N�O|Q�PHJ�NHOO�UDM]ROQL�D�NpV]�OĘ�DQLPiFLy�PLQGHQ�HJ\HV�NpSNRFNiMiW��
7HUPpV]HWHVHQ�D�SURJUDP�V]iPRV�HV]N|]]HO�VHJtWL�D�NpSNRFNiNRQ OiWKDWy�NpSHN�HONpV]tWp�
VpW��pV�V]iPRV�HVHWEHQ�PHQWHVtWL�D�IHMOHV]WĘW�D�NRFNiQNpQWL�UDM]ROiV�UDEV]ROJDPXQNiMiWyO�

����� $�IHMOHV]WĘ�pV�D�Qp]Ę

$�)ODVK� DQLPiFLyNNDO� NpWIpOH� V]HUHSN|UEHQ� WDOiONR]KDWXQN��1p]ĘNpQW�� HJ\�PiU� HONp�
V]�OW� DQLPiFLyW� PHJWHNLQW�QN�� YDJ\� KDV]QiOXQN�� IHMOHV]WĘNpQW SHGLJ� PHJWHUYH]]�N�� pV�
HONpV]tWM�N�D�PR]LNDW��$�WRYiEELDNEDQ�HOVĘVRUEDQ�IHMOHV]WĘL�V]HUHSEHQ�GROJR]XQN�PDMG��GH�
WHUPpV]HWHVHQ�IRO\DPDWRVDQ�HOOHQĘUL]]�N�D�J\iUWiV�DODWW�iOOy�PR]LW��WHKiW�Qp]ĘNpQW� LV�PHJ�
WHNLQWM�N�D]W�

����� 6]HUNHV]WĘ�pV�OHMiWV]y

$�NpWIpOH�V]HUHSN|UQHN�PHJIHOHOĘHQ�D�)ODVK�LV�DODSYHWĘHQ�NpW�DONDOPD]iVEyO�pS�O�IHO��$�
PR]LN�NpV]tWpVpW�D�)ODVK�IHMOHV]WĘ�UHQGV]HU WHV]L�OHKHWĘYp��D] HONpV]tWHWW�DQLPiFLyNDW�SHGLJ�
D�)ODVK�OHMiWV]y��SOD\HU� MHOHQtWL�PHJ�D�NpSHUQ\ĘQ��$�IHMOHV]WĘ�UHQGV]HUEHQ�NLDODNtWKDWMXN��
HONpV]tWKHWM�N�� NLSUyEiOKDWMXN�� LOOHWYH� )/$ NLWHUMHV]WpVĦ� IiMONpQW� OHPH]UH� PHQWKHWM�N� D]�
DQLPiFLyW��$]�)/$� IiMORN�� D� IHMOHV]WĘ� UHQGV]HUUHO�XWyODJ�EiUPLNRU�~MUD�PHJQ\LWKDWyN WR�
YiEEV]HUNHV]WKHWĘN�� PHJYiOWR]WDWKDWyN�� GH� D� )ODVK� 3OD\HU� N|]YHWOHQ�O� QHP� NpSHV� D�
PHJMHOHQtWpV�NUH��$KKR]��KRJ\�D�PR]L�D�IHOKDV]QiOy�V]iPiUD�LV�PHJWHNLQWKHWĘYp�YiOMRQ��D�
SOD\HU�iOWDO�OHMiWV]KDWy�IRUPiWXP~UD�NHOO�iWDODNtWDQXQN��D]D]�OH�NHOO�IRUGtWDQXQN� $�)RUGt�
WiV� HUHGPpQ\HNpQW� HJ\� MyYDO� NLVHEE� IiMOPpUHWĦ��6:) NLWHUMHV]WpVĦ� iOORPiQ\W� NDSXQN��$�
IRUGtWiVW�D�)ODVKEHQ�N|]]pWpWHOQHN �3XEOLVK��LV�QHYH]LN��

��� $ )/$6+�)(/h/(7(

/HFNpQNEHQ D� )ODVK� IHMOHV]WĘN|UQ\H]HWpQHN� KDV]QiODWiW� PXWDWMXN� EH�� $� SURJUDPEDQ�
V]LQWH� PLQGHQ� IHODGDW� PHQ�SDUDQFFVDO�� IRUUyELOOHQW\ĦYHO�� WiEOD� HV]N|]]HO�� HJpU� PĦYHOHW�
WHO«�D]D]�W|EEIpOHNpSSHQ�LV�HOYpJH]KHWĘ��7DQDQ\DJXQNEDQ�D�OHJNp]HQIHNYĘEE�OHKHWĘVpJHW�
PXWDWMXN� EH�� D]� DOWHUQDWtY�PHJROGiVRNDW� FVDN�PHJMHJ\]pV� IRUPiMiEDQ� WHVV]�N� N|]]p�� VĘW�
HJ\HV�HVHWHNEHQ�ILJ\HOPHQ NtY�O�KDJ\MXN�ĘNHW�

$�PHQ��SDUDQFVRNDW�0HQ��$OPHQ��3DUDQFV IRUPiEDQ�MHOH]]�N�
9DODPLO\HQ�IHO�OHWL�HV]N|]UH�HEEHQ�D�IRUPiWXPEDQ�XWDOXQN��2YDO�7RRO
$�IRUUyELOOHQW\ĦNHW�tJ\�WĦQWHWM�N�IHO��&75/ � 6KLIW � 9

����� $�)ODVK�IHMOHV]WĘ�LQGtWiVD�pV�IHO�OHWH

$�)ODVK�IHMOHV]WĘ�UHQGV]HUpQHN�LQGtWiVD�XWiQ��D]�DODSEHiOOtWiVRN�V]HULQW��D]�LO\HQNRU�OHJ�
J\DNRULEE� IHODGDWRNDW�|VV]HIRJODOy�SiUEHV]pGDEODN� �:HOFRPH�6FUHHQ�� MHOHQLN�PHJ��0HJ�
Q\LWKDWMXN�D� OHJXWyEE�V]HUNHV]WHWW�iOORPiQ\RNDW��2SHQ�D�5HFHQW�,WHP���~M�PR]LNDW�KR]KD�
WXQN� OpWUH� �&UHDWH� 1HZ��� WHPSODWH�NHW� KDV]QiOKDWXQN� IHO� �&UHDWH� IURP� 7HPSODWH��� $�
WRYiEELDNEDQ� ~M� PR]LN� OpWUHKR]iVDNRU�PLQGLJ� D�&UHDWH�1HZ V]DNDV]� HOVĘ� SRQWMiW� IRJMXN�
KDV]QiOQL���)ODVK�)LOH�$FWLRQ6FULSW������
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$]�$FWLRQ6FULSW��$6��D�)ODVK�PR]LN�SURJUDPR]iVL�Q\HOYH��DPHO\QHN�VHJtWVpJpYHO�LQ�
WHUDNWtY�DQLPiFLyNDW��LOOHWYH� WHOMHV�pUWpNĦ�DONDOPD]iVRNDW� LV�NpV]tWKHW�QN��$�SURJUDPR]iVL�
Q\HOYHW� W|EEV]|U� iWDODNtWRWWiN�� -HOHQOHJ� D� ����V� YHU]LyW� KDV]QiOMXN�� GH� OHKHWĘVpJ�QN� YDQ�
RO\DQ�DQLPiFLyN�NpV]tWpVpUH�LV��DPHO\HNHW�D�NRUiEEL�$6 YiOWR]DWWDO�SURJUDPR]XQN� $]�$6�
KDV]QiODWiYDO�N�O|Q�OHFNpEHQ�IRJODONR]XQN�PDMG�

�����NpS :HOFRPH�6FUHHQ

����� $�V]HUNHV]WĘIHO�OHW

,QGtWiV�XWiQ�PHJMHOHQLN�D�)ODVK�V]HUNHV]WĘ�IHO�OHWH�
+D�QHP�D]�iEUiQDN�PHJIHOHOĘ�HOUHQGH]pVW�OiW��NDWWLQWVRQ�D�

:LQGRZ�:RUNVSDFH�'HIDXOW SDUDQFVUD�
$]�DEODN�WHWHMpQ��D�JUDILNXV�DONDOPD]iVRNEDQ�PHJV]RNRWW�PHQ��pV�HV]N|]WiU�OiWKDWy��$�

)ODVK�&6��EDQ�KiURP�HV]N|]WiUDW�KDV]QiOKDWXQN��0DLQ��(GLW %DU��&RQWUROOHU���DPHO\HNHW�
D�:LQGRZ�7RROEDUV SDUDQFFVDO NDSFVROKDWXQN�NL� pV�EH��$�NpSHUQ\Ę�N|]HSpQ�KHO\H]NHGLN�
HO�D]�DQLPiFLy�PHJUDM]ROiViUD�V]ROJiOy�WHU�OWHW��D]�~J\QHYH]HWW�6WDJH �6]tQSDG���,WW�IRJMXN�
HOKHO\H]QL�D�PR]L�HJ\HV�JUDILNXV�HOHPHLW��D�V]HUHSOĘNHW��$�IHKpU�V]tQSDG�N|U�O�V]�UNH�WHU�OW�
OiWV]LN��(UUH�D�WHU�OHWUH�LV�UDM]ROKDWXQN��GH�D]�QHP�IRJ�PHJMHOHQQL�D�PR]LEDQ��$�OiWKDWDWODQ�
WHU�OWH�D]RQEDQ�MyO�KDV]QiOKDWy�D�V]HUHSOĘN�6]tQSDGUD�PR]JDWiViKR]��$�6]tQSDG�N|U�O�WiE�
OiN KHO\H]NHGQHN� HO�� DPHO\HN� N�O|QE|]Ę� IHODGDWRN� HOYpJ]pVpUH� V]ROJiOy� HV]N|]|NHW� WDU�
WDOPD]QDN�
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�����NpS $�V]HUNHV]WĘ�IHO�OHWH

����� $�7RROV�WiEOD

$�6]tQSDGWyO EDOUD�KHO\H]NHGLN� HO�D�7RROV WiEOD� DPHO\QHN�HV]N|]HLYHO�PHJUDM]ROKDW�
MXN��NLMHO|OKHWM�N�� pV�PyGRVtWKDWMXN�D�PR]L� HJ\HV� V]HUHSOĘLW��$� WiEOiQ� OiWKDWy� HV]N|]|NHW�
HJpUNDWWLQWiVVDO�LOOHWYH�IRUUyELOOHQW\ĦNNHO�DNWLYiOKDWMXN��$�ELOOHQW\Ħ]HW�ÄE´�EHWĦMH�SpOGiXO�D�
%UXVK �(FVHW���D]�ÄR´�SHGLJ�D]�2YDO �2YiOLV��N|U��HV]N|]W�NDSFVROMD�EH��$�EHNDSFVROW�HV]�
N|]�JRPEMD�NLMHO|OW�iOODSRWED�NHU�O��$�ÄY´�EHWĦYHO�EHNDSFVROKDWy�D�6HOHFWLRQ�WRRO�ODO��.L�
YiODV]Wy�HV]N|]��D�6]tQSDGRQ�OpYĘ�V]HUHSOĘN�MHO|OKHWĘN�NL�

����� $�3URSHUWLHV�WiEOD

$�3URSHUWLHV WiEOD�D�PR]L�NLYiODV]WRWW�V]HUHSOĘMH�YDJ\�REMHNWXPD�WXODMGRQViJDLQDN�EH�
iOOtWiViUD� V]ROJiO��$� WiEOiQ� EHiOOtWKDWy� WXODMGRQViJRN� DV]HULQW� YiOWR]QDN�� KRJ\� pSSHQ�PL�
O\HQ�REMHNWXP�YDQ�NLMHO|OYH��

+D�D�6]tQSDG HJ\��UHV�UpV]pQ�NDWWLQWXQN��DNNRU�D�PR]L�HJpV]pQHN�MHOOHP]ĘLW�V]DEiO\R]�
KDWMXN�LWW��

����� 7LPHOLQH

$�7LPHOLQH �,GĘV]DODJ��NHWWĘV�IHODGDWRW�OiW�HO��(J\UpV]W�D]�DQLPiFLy�HJ\HV�NpSNRFNiL�
QDN� NH]HOpVpW� �D� NpSNRFNiN� OpWUHKR]iViW�� NLMHO|OpVpW�� W|UOpVpW�� PR]JDWiViW«���PiVUpV]W� D�
V]HUHSOĘN�UpWHJHNUH�KHO\H]pVpW��D]D]�HJ\PiV�I|Op�UpWHJ]pVpW�WHV]L�OHKHWĘYp�

����� $�WiEOiN�NH]HOpVH

$]�HGGLJ�HPOtWHWWHNHQ�NtY�O�D�)ODVKEHQ�V]iPRV�HJ\pE�WiEOiW�KDV]QiOKDWXQN��$�)ODVK�IHM�
OHV]WĘL� W|UHNHGWHN� DUUD�� KRJ\� D� WiEOiN� NpQ\HOPHVHQ� pV� D� NpSHUQ\ĘWHU�OHW� JD]GDViJRV� NL�
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KDV]QiOiViYDO�OHJ\HQHN�HOKHO\H]KHWĘN��H]pUW�D]RN�NL���pV�EHNDSFVROKDWyN��D�NpSHUQ\Ę�V]pOp�
UH�LJD]tWKDWyN��YDJ\�N|]HSpUH�K~]KDWyN��PpUHWH]KHWĘN��VĘW�FVRSRUWRVtWKDWyN�LV��$�N|YHWNH�
]ĘNEHQ�iWWHNLQWM�N�D�WiEOiNRQ�WDOiONDWy�YH]pUOĘHOHPHNHW��pV�D�YHO�N�YpJH]KHWĘ�OHJIRQWRVDEE�
PĦYHOHWHNHW�

�����NpS $�WiEOiN�HOHPHL

7iEOD�PHJQ\LWiVD��EH]iUiVD

$�NpSHUQ\ĘQ�PLQGLJ�FVDN�V]�NVpJHV�WiEOiNDW�MHOHQtWM�N�PHJ��$�PHJQ\LWRWW�WiEOD�D�MREE�
IHOVĘ�VDURNEDQ�OpYĘ�.LNDSFVROiV�JRPEEDO�]iUKDWy�EH��pV�D�:LQGRZ PHQ��PHJIHOHOĘ�SDUDQ�
FViYDO��YDJ\�IRUUyELOOHQW\ĦYHO�Q\LWKDWy�NL�LVPpW��$�&RORU WiEOD��NpSHUQ\Ę�MREE�IHOVĘ�VDUND��
EH]iUiVD�XWiQ�SpOGiXO�D�:LQGRZ�&RORU SDUDQFFVDO��YDJ\�D�6KLIW�)� ELOOHQW\ĦYHO�NDSFVRO�
KDWMXN�EH�LVPpW�D�WiEOiW�

gVV]HFVXNiV��NLQ\LWiV

$� WiEOiN�DODSEHiOOtWiV� V]HULQW� WHOMHV�PpUHW�NEHQ� OiWV]DQDN�� D]D]�NLQ\LWRWWDN��$]�|VV]H�
FVXNRWW�WiEOD�D�NpSHUQ\ĘQ�PDUDG��GH�PLQLPiOLV�KHO\HW� IRJODO��$�NpW�iOODSRW�N|]|WW�D]�gV]�
V]HFVXNiV�.LQ\LWiV�JRPERNNDO�YiOWKDWXQN�

/HEHJWHWpV��GRNNROiV

$�)ODVK�LQGXOiVDNRU�OiWKDWy�WiEOiN�GRNNROW�iOODSRWEDQ�MHOHQQHN�PHJ��$�GRNNROW�WiEOD�D�
NpSHUQ\Ę� YDODPHO\LN� V]pOpQ�� D]� ~J\QHYH]HWW� GRNNROy� WHU�OWHN� HJ\LNpQ� KHO\H]NHGLN� HO��$�
GRNNROW�WiEOD�D�FtPVRUQiO�IRJYD�D�NpSHUQ\Ę�N|]pSVĘ�UpV]pUH�K~]KDWy��D]D]�OHEHJWHWKHWĘ��$�
OHEHJĘ� iOODSRW~� WiEOD� SHGLJ� LVPpW� GRNNROKDWy�� KD� D� FtPVRUQiO� IRJYD� YDODPHO\LN� GRNNROy�
WHU�OHWUH�K~]]XN�

7iEOiN�VSHFLiOLV�SDUDQFVDL

$]�HJ\HV�WiEOiN�PĦN|GpVpKH]�VSHFLiOLV�SDUDQFVRN� NDSFVRN�NDSFVROyGKDWQDN��(]HNHW�D�
WiEOD�VSHFLILNXV�SDUDQFVRNDW�D�WiEOiN�PHQ�JRPEMiYDO�WHKHWM�N�OiWKDWyYi��pV�KDV]QiOKDWMXN��
,O\HQ�WiEOD�SDUDQFV�SpOGiXO�D�&RORU WiEOD�5*%��LOOHWYH�+6%�SDUDQFVD��DPHO\HNNHO�D�KDV]�
QiOW�V]tQHN�V]tQUHQGV]HUH�YiODV]WKDWy�NL�
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���

&VRSRUWRVtWiV

$�WHU�OHW�KDWpNRQ\DEE�NLKDV]QiOiVQDN�WRYiEEL�OHKHWĘVpJH�D�WiEOiN�FVRSRUWRVtWiVD��$�WiE�
ODI�OQpO� IRJYD�PHJUDJDGRWW� WiEOD� HJ\�PiVLN� OiWKDWy� WiEOiUD�K~]KDWy��$]� HJ\PiVUD�K~]RWW�
WiEOiN�FVRSRUWRW�DONRWQDN��DPHO\EHQ�D�I�OUH�NDWWLQWYD�YiODV]WKDWMXN�NL��PHO\LN�HOHPHW�V]H�
UHWQpQN�KDV]QiOQL��$�FVRSRUWRN�WiEOiL�XJ\DQH]]HO�D�PyGV]HUUHO�V]pWYiODV]WKDWyN�HJ\PiVWyO�

7iEOiN�PHJMHOHQpVH

$]�DODSEHiOOtWiVRN�V]HULQW�PLQGHQ�WiEOD�WHWHMpQ�HJ\�I�O�OiWV]LN��DPLQ�D�WiEOD�QHYH�ROYDV�
KDWy�� $ :LQGRZ�:RUNVSDFH�,FRQV� 2QO\� 'HIDXOW SDUDQFFVDO� HOpUKHWM�N�� KRJ\� D� WiEOiNDW�
FVDN�HJ\� LNRQ�V]LPEROL]iOMD��D�:LQGRZ�:RUNVSDFH�,FRQV�DQG�7H[W�'HIDXOW SDUDQFV�KD�
WiViUD�SHGLJ�D�QpY�pV�D]�LNRQ�HJ\�WW�MHOHQLN�PHJ��$]�XWyEEL�NpW�PHJMHOHQtWpV�EHNDSFVROiVD�
HVHWpQ�D�WiEOiN�IHO�OHWH�FVDN�DNNRU�MHOHQLN�PHJ��KD�UiNDWWLQWXQN�D]�LNRQUD��YDJ\�D�QpYUH�

����� 'RNNROy�WHU�OHW�PpUHWH]pVH

$�EDO�pV�MREE�ROGDOL�GRNNROy�WHU�OWHWHN�WHWHMpQ�HJ\PiV�PHOOHWW�iOOy�GXSOD�KiURPV]|J�MHO�
OHO� HOOiWRWW� JRPE� OiWV]LN�� $� JRPEUD� NDWWLQWYD� D� GRNNROy� WHU�OWH� V]pOHVHEE� pV� NHVNHQ\HEE�
PHJMHOHQtWpVH�N|]|WW�YiOWKDWXQN�

����� )HO�OHWL�EHiOOtWiVRN�PHQWpVH

$�IHQWL�OHKHWĘVpJHN�QDJ\�V]DEDGViJRW�Q\~MWDQDN�D�IHO�OHW�EHiOOtWiVEDQ��$�NLDODNtWRWW�HO�
UHQGH]pVW� OHPH]UH�PHQWKHWM�N��pV�NpVĘEE�EiUPLNRU�EHNDSFVROKDWMXN��(]]HO� OHKHWĘYp�YiOLN��
KRJ\�D�IHMOHV]WpV�N�O|QE|]Ę V]DNDV]DLEDQ�PiVPiV�WiEOiNDW�WDUWVXQN�PHJQ\LWYD��$]�EHiOOt�
WiVRN�PHQWpVpKH]�KDV]QiOMXN�D�:LQGRZ�:RUNVSDFH�6DYH�FXUUHQW SDUDQFVRW��PDMG�DGMXN�
PHJ� D] HOUHQGH]pV� QHYpW�� 7|EE� HOUHQGH]pVW� LV� PHQWKHW�QN�� $� PHJDGRWW� pV� D�
:LQGRZ�:RUNVSDFH PHQ�EHQ�PHJMHOHQĘ�QpYUH�NDWWLQWYD�EiUPLNRU�EHNDSFVROKDWMXN�PHQ�
WHWW�iOODSRWRW�

����� $ODSKHO\]HW�YLVV]DiOOtWiVD

+D� QHWiQ� W~O]RWWDQ� |VV]HNXV]iOWXN� YROQD� D� NpSHUQ\Ę� EHiOOtWiVDLW�� NDWWLQWVXQN
:LQGRZ�:RUNVSDFH�'HIDXOW SDUDQFVUD�� ,O\HQNRU� D� )ODVK� DODSEHiOOtWiVDL� V]HULQW� MHOHQLN�
PHJ�D�IHO�OHW�

��� $=�(/6ė�$1,0È&,Ï

$�PRVW�N|YHWNH]Ę�V]DNDV]EDQ� HJ\�HJ\V]HUĦ�DQLPiFLy�HONpV]tWpVpQHN�SpOGiMiQ�NHUHV]W�O
HOVDMiWtWKDWMD�D�)ODVK�DODSYHWĘ�KDV]QiODWiW��%iU�PRVW�PiU�YDOyGL�DQLPiFLyW�IHMOHV]W��QH�FVDN�
D�J\DNRUODWUD�NRQFHQWUiOMRQ��,J\HNH]]HQ�PHJpUWHQL��pV�PHJMHJ\H]QL�D�N|]EHQ�OHtUW�HOPpOHWL�
LVPHUHWHNHW�LV��PHUW�H]HNUH�D�NpVĘEELHNEHQ�QDJ\�V]�NVpJH�OHV]�
$]�DQ\DJ�IHOGROJR]iVD�N|]EHQ�NHUHVVHQ�YiODV]RNDW�D]�DOiEEL�NpUGpVHNUH�

í +RJ\DQ�OHKHW�V]DEiO\R]QL�D]�DQLPiFLy�PiVRGSHUFHQNpQWL�NpSNRFND�V]iPiW�

í +RJ\DQ�WXGMD�D�6]tQSDGUD�KHO\H]L��pV�NpSNRFNiQNpQW�DQLPiOQL�D]�HJ\HV�V]HUHSOĘNHW"

í +RJ\DQ�WXG�DODN]DWiWPHQHWHW�NpV]tWHQL"
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í +RJ\DQ�KR]KDW�OpWUH�V]LPEyOXPRW"

í0LNpQW�NpV]tWKHW�PR]JiViWPHQHWHW"

í +RJ\�OHKHW�NLSUyEiOQL�D�NpV]�OĘ�DQLPiFLyW"

í +RJ\DQ�OHKHW�HONpV]tWHQL�D]�DQLPiFLy�Qp]Ę�iOWDO�PHJWHNLQWKHWĘ��OHIRUGtWRWW�YiOWR]DWiW"

����� (OĘNpV]�OHWHN

$� OHFNH�IHOGROJR]iViKR]� W|OWVH� OH� pV�ERQWVD�NL�D�NRUiEEDQ� OpWUHKR]RWW� IODVKFV� N|Q\Y�
WiUED�D�DQLPDFLRBIRUUDVRN�UDU iOORPiQ\W�

$�OHFNH�VRUiQ�HONpV]tWM�N�D]�HOVĘ�DQLPiFLyW��+D�OiWQL�V]HUHWQp�D]�HONpV]tWHWW�PR]LW��Qp]]H�
PHJ�D�IODVKFV�?SHOGDBIODVK�VZI DQLPiFLyW�

��� Ò-�$1,0È&,Ï�/e75(+2=È6$

$]�~M�PR]L�OpWUHKR]iViQDN�HJ\LN�PyGMiW�PiU�LVPHUM�N���:HOFRPH�6FUHHQ��+D�D�)ODVK�
PiU�IXW��DNNRU�0DLQ HV]N|]WiU�1HZ JRPEMiYDO��YDJ\�)LOH�1HZ SDUDQFFVDO�WXGMXN�PHJFVL�
QiOQL�D]�~M DQLPiFLyW�

*\DNRUODW�

í +R]]RQ�OpWUH�~M�DQLPiFLyW�D]�DOiEEL�PyGRQ�

í 7HJ\H�OiWKDWyYi�D�0DLQ HV]N|]WiUDW���:LQGRZ�7RROEDUV�0DLQ��

í .DWWLQWVRQ�D�1HZ JRPEUD�

í 0HQWVH�D]�DQLPiFLyW�D�)LOH�6DYH SDUDQFFVDO��D�IODVKFV� PDSSiEDQ�OpWUHKR]RWW J\DNRU�
ODW N|Q\YWiUED��$GMD�D IiMOQDN�D]�IODVK�IOD QHYHW�

��� $=�$1,0È&,Ï�78/$-'216È*$,1$.�%(È//Ë7È6$

0pJ�D]�DQLPiFLy�WpQ\OHJHV NLDODNtWiVD�HOĘWW�FpOV]HUĦ�PHJDGQL�D�PR]L�OHJIRQWRVDEE�MHO�
OHP]ĘLW��DPHO\HN D�3URSHUWLHV WiEOiQ�iOOtWKDWyN�EH�

�����NpS $�3URSHUWLHV�WiEOD

$� V]tQSDG� PpUHWH�� $� V]tQSDG� DODSpUWHOPH]HWW� PpUHWH� ���î���� SL[HO�� /iWQL� IRJMXN��
KRJ\�D]�HONpV]tWHWW�pV�OHIRUGtWRWW�)ODVK�PR]L�V]LQWH�V]DEDGRQ�PpUHWH]KHWĘ��tJ\�D�PpUHW�EHiO�
OtWiV� QHP� WĦQLN� RO\DQ� IRQWRVQDN��1DJ\RQ� OpQ\HJHV� D]RQEDQ� D]� DUiQ\�PHJDGiVD�� XJ\DQLV�
H]HQ�NpVĘEE�FVDN�NRPRO\�~MUDV]HUNHV]WpVVHO WXGXQN�YiOWR]WDWQL�

$�PR]L� KiWWpUV]tQH�� (]� NpVĘEE�PLQGHQ� N|YHWNH]PpQ\� QpON�O� iWiOOtWKDWy� WXODMGRQViJ��
UiDGiVXO� KD�D�PR]L�ZHEODSRQ� MHOHQLN�PHJ��DNNRU�QLQFV�LV�MHOHQWĘVpJH�� ,O\HQNRU�XJ\DQLV�D�
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ZHEODSRQ� OHKHW�PHJDGQL� D�EHiJ\D]RWW�PR]L�KiWWpUV]tQpW��$]W� D]pUW� QHP�iUW� WXGQL�� KRJ\�D�
KiWWpUV]tQ�V]HUNHV]WpV�N|]EHQ�LWW�V]DEiO\R]KDWy�

)UDPH�UDWD� $�PiVRGSHUFHQNpQWL�NpSNRFNDV]iP��YDJ\�U|YLGHQ�NpSNRFNDV]iP��D PR]L�
HJ\LN OHJIRQWRVDEE�WXODMGRQViJD� $ PiVRGSHUFHQNpQW�OHMiWV]RWW�NpSNRFNiN�V]iPiW��D]D]�
D PR]JiVRN� iEUi]ROiViQDN� ILQRPViJiW� KDWiUR]]D� PHJ� $]� DODSpUWHOPH]HWW� pUWpN� ��� ISV�
�IUDPH�SHU�VHFXQGXP�� (]�D]W� MHOHQWL��KRJ\�D� OHMiWV]y� �)ODVK�SOD\HU�����NpSNRFNiW� MHOHQtW�
PDMG�PHJ�PiVRGSHUFHQNpQW D]�DQLPiFLyEyO��D]D]�HJ\�PiVRGSHUFQ\L PR]JiV����NpSNRFNi�
UD�ERQWYD MHOHQLN�PHJ� $�QDJ\REE�HOPR]GXOiVRN�HVHWpQ�D����ISV�ÄGDUDERV´�PR]JiVW�HUHG�
PpQ\H]KHW��7RYiEEL�DQLPiFLyLQNEDQ����ISV�IUDPH�UiWiW�iOOtWXQN�EH��(] HJ\DUiQW�OHKHWĘVp�
JHW�WHUHPW�D�ODVV~�pV�J\RUV�PR]JiVRN�ILQRP�iEUi]ROiViUD�

*\DNRUODW�

í $�V]HUNHV]WĘ�IHO�OHWHQ�OiWKDWy�PR]LEDQ�KDJ\MD PHJ�D]����î����DV�PpUHWHW�pV�D�IHKpU�
KiWWHUHW��GH�iOOtWVRQ�EH����ISV�IUDPH�UiWiW�

��� 6=(5(3/ė.�$�6=Ë13$'21

$]�DQLPiFLy�NpSNRFNiLQ�V]HUHSOĘN MHOHQQHN�PHJ��WĦQQHN�HO��YiOWR]WDWMiN�SR]tFLyMXNDW��
KHO\]HW�NHW�� DODNMXNDW�� HJ\pE� WXODMGRQViJDLNDW� $�)ODVKEHQ� N�O|QE|]Ę� WtSXV~� V]HUHSOĘNHW�
KDV]QiOKDWXQN�
6]HUHSOĘLQN�OHKHWQHN�

í HJ\V]HUĦ�YHNWRUJUDILNXV�DODN]DWRN��DPLNHW�D�)ODVK�IHO�OHWpQ�UDM]ROXQN�PHJ

í OHKHWQHN�V]|YHJHN

í V]LPEyOXPRN��iOWDOXQN�NpV]tWHWW�VDMiW�DQLPiFLyYDO�UHQGHONH]Ę�V]HUHSOĘVDEORQRN�

í YDODPLO\HQ�N�OVĘ�SURJUDPPDO�HONpV]tWHWW�UDV]WHU��LOOHWYH�YHNWRU�JUDILNiN

í KDQJRN

í YLGHyN
$�PRVWDQL�J\DNRUODWXNEDQ��D�NpW�OHJJ\DNUDEEDQ�DONDOPD]RWW�V]HUHSOĘIDMWiW��D]�DODN]DWR�

NDW�pV�D�V]LPEyOXPRNDW�KDV]QiOXQN�PDMG�

��� 6=(5(3/ė.�$1,0È/È6$

+RJ\�YDOyEDQ�DQLPiFLyW�NpV]tWV�QN��HO�NHOO�KHO\H]Q�QN�D�V]HUHSOĘNHW�D�V]tQSDGRQ��pV�EH�
NHOO� iOOtWDQXQN�� KRJ\DQ� MHOHQMHQHN� PHJ� D]� HJ\HV NpSNRFNiNEDQ�� (KKH]� D� IHODGDWKR]� D�
6]tQSDGRW pV� D]� ,GĘV]DODJRW KDV]QiOMXN�� $]� LGĘV]DODJRQ� NLV� WpJODODSRNDW�� NpSNRFND�
KHO\HNHW OiWXQN�� (]HNEHQ� D� NRFNDKHO\HNEHQ� KHO\H]KHWM�N� HO� D� YDOyGL� PR]L� NpSNRFNiLW��
PDMG�D]RN�NLMHO|OpVH�XWiQ�PHJUDM]ROKDWMXN�D�6]tQSDGRQ D�V]HUHSOĘN SLOODQDWQ\L�iOODSRWiW��
,O\HQNRU�D]W�PRQGMXN��ÄEHOHUDM]ROXQN�D�NpSNRFNiED´��$�)ODVKEHQ�D�NpSNRFND�KHO\HWW�J\DN�
UDQ� KDV]QiOMXN� D� IUDPH� V]yW�� $� NRFNDKHO\HNHQ� NpW� N�O|QE|]Ę� NpSNRFND�� NXOFVNRFND pV�
VLPD�NpSNRFND KHO\H]KHWĘ�HO��$�V]HUHSOĘN�iOODSRWiW�NXOFVNRFNiNRQ�OHKHW�PHJYiOWR]WDWQL��D�
VLPD�NpSNRFND�FVDN�HJ\ NXOFVNRFNiYDO�PHJKDWiUR]RWW iOODSRW�IHQQWDUWiViUD�YDOy�

+D� D]� DQLPiFLy� HJ\� LGĘSLOODQDWiEDQ�PHJ� DNDUXQN� MHOHQtWHQL� HJ\� V]HUHSOĘW�� YDJ\�PHJ�
DNDUMXN� YiOWR]WDWQL� iOODSRWiW�� DNNRU� D]� ,GĘV]DODJ� DGRWW� NRFNDKHO\pEHQ NXOFVNRFNiW� NHOO�
OpWUHKR]QXQN�
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$]�DQLPiFLy�NH]GHWEHQ�HJ\HWOHQ�NXOFVNRFNiEyO�iOO��DPHO\�D]�LGĘV]DODJ����NRFNDKHO\p�
EHQ�YDQ��$�NRFNiEDQ�OpYĘ�N|U|FVNH�MHO]L��KRJ\�NXOFVNRFNiUyO�YDQ�V]y��D�IHKpU�KiWWpU�SHGLJ�
DUUD�XWDO��KRJ\�HEEHQ�D�NRFNiEDQ�PpJ�QLQFV�VHPPLO\HQ�V]HUHSOĘ�D�6]tQSDGRQ�D]D]���UHV�
NXOFVNRFNiYDO�YDQ�GROJXQN��$]��UHV�NXOFVNRFNiEDQ�D�6]tQSDGRQ�QHP�OiWV]LN�VHPPL�

+RJ\�PHJpUWV�N�D�GROJRW��N|YHVV�N�D�N|YHWNH]Ę�OpSpVHNHW�

*\DNRUODW�

í $QLPiFLyQN� HOVĘ� UpV]pEHQ� |W�GDUDE� S|WW\|W� MHOHQtW�QN�PHJ�PLQG|VV]H��� IUDPH�D]D]�
����PiVRGSHUF�HOWpUpVVHO��$]�HOVĘ�S|WW\QHN�FVDN�D]�DQLPiFLy�HOLQGXOiVD�XWiQ��IpO�Pi�
VRGSHUFFHO�����IUDPH��NHOO IHOWĦQQLH�

í +R]]D�OpWUH�D]W�D�NXOFVNRFNiW��DPHO\EHQ�D]�HOVĘ�S|WW\|W�IRJMD�PHJUDM]ROQL�

í .DWWLQWVRQ�D]�,GĘV]DODJ ����NRFNDKHO\pUH��PDMG�KHO\H]]HQ�LGH�HJ\�~MDEE�NXOFVNRFNiW�
D]�)��ELOOHQW\Ħ�OHQ\RPiViYDO�

�����NpS $]�,GĘV]DODJ�NpW��UHV�NXOFVNRFNiYDO

$�����IUDPHEHQ� LV��UHV�NXOFVNRFND�MHOHQLN�PHJ� $]�LGĘV]DODJRQ�PRVW�HJ\�SLURV��OHIHOp�
PXWDWy�V]iUUDO�HOOiWRWW�WpJODODS��D��3OD\KHDG�� OHMiWV]yIHM OiWV]LN��$�OHMiWV]yIHM�PLQGLJ�PHJ�
PXWDWMD��PHO\LN�NRFNiED�UDM]ROXQN�

$]�LGĘV]DODJ�DOVy�UpV]pQ�OHROYDVKDWy��KRJ\�pSSHQ�D�����IUDPHEHQ�iOOXQN��D]�DQLPiFLyQN
�� ISV�UH�YDQ�iOOtWYD�� pV� D�NLYiODV]WRWW� NpSNRFND�D�PR]L�����PiVRGSHUFpEHQ� MHOHQLN�PDMG�
PHJ�

$�����NpSNRFNiEDQ�N|U�KHO\HWW�WpJODODS�OiWV]LN��D����pV�D�����NpSNRFNiN�SHGLJ��UHVHN��$�
�����NpSNRFNiN�D]�~J\QHYH]HWW�VLPD�NpSNRFNiN��$�VLPD�NpSNRFNiN�LGĘSLOODQDWiEDQ�PLQ�
GLJ�D]�ĘNHW�N|]YHWOHQ�O�PHJHOĘ]Ę�NXOFVNRFND�iOODSRWD�OiWV]LN��WHKiW�VLPD�NpSNRFNiEDQ�D]�
DQLPiFLy�QHP�YiOWR]LN��OHJDOiEELV�D�IHMOHV]WĘ�QHP�UDM]ROKDW�H]HNEH�D�NRFNiNED�

*\DNRUODW�

í $�%UXVK �(FVHW��HV]N|]]HO�5DM]ROMD�PHJ�D�PR]L�HOVĘ�V]HUHSOĘMpW��HJ\�ViUJD�S|WW\|W��

í .DWWLQWVRQ�D]�(FVHWUH��PDMG� D�7RROV WiEOD� DOVy� UpV]pEHQ�D�)LOO�&RORU HV]N|]]HO� �HJ\�
IHVWpNHV�Y|G|U�OiWV]LN�PHOOHWWH��YiODVV]XN�NL�D]�(FVHW�V]tQpW��D�QDUDQFVViUJD�V]tQW�

í .pS]HOMHQ� HO� D]� |W� HJ\PiV�PHOOp� KHO\H]HWW� IROWRW�� DPHO\HN� I�JJĘOHJHVHQ� D� 6]tQSDG�
N|]HSpQ��Yt]V]LQWHVHQ�SHGLJ�HJ\PiV�PHOOHWW��DUiQ\RVDQ�KHO\H]NHGQHN�HO�

í 9LJ\H�D�NXU]RUW�D�EDO�V]pOVĘ�S|WW\�KHO\pUH�pV�OHQ\RPRWW�EDO�HJpUJRPEEDO�UDM]ROMD�PHJ�
D�V]HUHSOĘW�

í $�NXOFVNRFND�N|U|FVNpMH�IHNHWH��KiWWHUH�SHGLJ�V]�UNH OHV]��MHOH]YH��KRJ\�D�NRFND�PiU�
QHP��UHV��D�6]tQSDGRQ�YDQ�V]HUHSOĘ�
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0RVW�HOpUW�N��KRJ\�D�PR]L�HOVĘ����NpSNRFNiMiEDQ�VHPPL�VHP�OiWV]LN�D�6]tQSDGRQ������
NRFNiEDQ�YLV]RQW�PHJMHOHQLN�D�S|WW\��(]W�N|YHWĘHQ�D�PR]LQN�U|JW|Q�YpJHW� LV� pU��KLV]HQ� D�
����XWiQ�QHP�KR]WXQN�OpWUH�NpSNRFNiNDW�

7HJ\�N�IHO��KRJ\�HOĘUH�WXGMXN��KRJ\�D]�DQLPiFLyQN���PiVRGSHUFLJ� D]D]�|VV]HVHQ�����
NpSNRFNiQ�NHUHV]W�O�WDUW�PDMG��(J\HOĘUH�iOOtWVXN�EH�~J\�D]�HOVĘ�V]HUHSOĘW��KRJ\�D]�HJpV]HQ�
HGGLJ��YiOWR]DWODQ�iOODSRWEDQ�D�6]tQSDGRQ�PDUDGMRQ�

*\DNRUODW�

í .DWWLQWVRQ�D������NRFNDKHO\UH��PDMG�Q\RPMD�OH�D]�)� ELOOHQW\ĦW��(]]HO�HJ\�VLPD�NRF�
NiW�V]~U�EH�D]�,GĘV]DODJUD�

$]� DQLPiFLy� HOVĘ� NXOFVNRFNiMD� �UHV� H]pUW� IpO� PiVRGSHUFLJ� VHPPL� VHP� W|UWpQLN�� PDMG�
����NRFNDKHO\EHQ�OpYĘ�NXOFVNRFNiEDQ�PHJMHOHQLN�D�S|WW\��DPL�����VLPD�NpSNRFNiQ�NHUHV]�
W�O�YiOWR]DWODQXO�D�6]tQSDGRQ�PDUDG�

�����NpS $�V]HUHSOĘ���PiVRGSHUFLJ�D�6]tQSDGRQ

gVV]HJH]]�N�

í 6]HUHSOĘ�iOODSRWiQDN�YiOWR]WDWiVD��EHiOOtWiVD�FVDN�NXOFVNRFNiEDQ� OHKHWVpJHV��DPHO\HW�
D]�)� ELOOHQW\ĦYHO�KHO\H]KHW�QN�HO�HJ\�NRFNDKHO\UH�

í $]�DQLPiFLy�NH]GHWEHQ�HJ\HWOHQ���UHV�NXOFVNRFNiEyO�iOO�

í $�VLPD�NpSNRFNiNNDO�D�V]HUHSOĘ�HOĘ]Ę�NXOFVNRFNiEDQ�EHiOOtWRWW�iOODSRWiQDN� LGĘWDUWD�
PiW�V]DEiO\R]]XN��6LPD�NpSNRFNiW�D]�)� ELOOHQW\ĦYHO�KHO\H]KHW�QN�D]�,GĘV]DODJUD�
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��� 729È%%,�6=(5(3/ė.�(/+(/<(=e6(

����� 5pWHJHN

$]�,GĘV]DODJRQ QHP�FVDN�D]�DQLPiFLy� LGĘSLOODQDWDL�MHO|OKHWĘN�PHJ��$�7LPHOLQH VHJtW�
VpJpYHO�KR]KDWyN�OpWUH�V]HUHSOĘN�HON�O|QtWpVpUH�V]ROJiOy�UpWHJHN LV��DPHO\HN D]�,GĘV]DODJ�
HJ\�HJ\�VRUDNpQW�MHOHQQHN�PHJ��$]�DQLPiFLy�NH]GHWEHQ�HJ\HWOHQ�UpWHJHW�WDUWDOPD]��DPHO\�
QHN�QHYH��/D\HU����D�NRFNDKHO\HNWĘO�EDOUD�ROYDVKDWy��$�PR]LEDQ�WHWV]ĘOHJHV�V]iP~�UpWHJ�
KR]KDWy�OpWUH�

ÈOWDOiQRV�V]DEiO\��KRJ\�D�N�O|QE|]Ę�V]HUHSOĘNHW N�O|Q�UpWHJUH NHOO�WHQQL�
$� UpWHJHN� V]DEiO\R]]iN� D� V]HUHSOĘN� I�JJĘOHJHV� WDNDUiViW� LV��$� IHOVĘEE� UpWHJEHQ� OpYĘ�

V]HUHSOĘ��IHGpV�HVHWpQ�HOWDNDUMD�D]�DODWWD�OpYĘ�UpWHJHNEHQ�HOKHO\H]NHGĘ�V]HUHSOĘNHW�

$�UpWHJHN�V]iPRV�WXODMGRQViJJDO�UHQGHONH]QHN��PHO\HNHW�D�UpWHJ�VRUiQDN�EDO�V]pOpQ iO�
OtWKDWXQN�EH�

í $� UpWHJ� QHYpQ� GXSOiQ� NDWWLQWYD� PHJYiOWR]WDWKDWMXN� D� QHYHW�� 1DJ\RQ IRQWRV�� KRJ\�
PLQGHQ�UpWHJHW�EHV]pGHV�QpYYHO�OiVVXQN�HO��D]D]�PiU�D�UpWHJQpYYHO�XWDOMXQN�D�UpWHJEHQ�
OpYĘ�V]HUHSOĘUH�

í $�UpWHJHN�V]HUNHV]WpV�N|]EHQ�HOUHMWKHWĘN��pV�LVPpW�PHJMHOHQtWKHWĘN��(KKH]�D UpWHJ�VR�
UiEDQ�OiWKDWy�D�ÄV]HP´ LNRQ�DODWW�OpYĘ�SRQWUD NHOO�NDWWLQWDQL��)RQWRV��KRJ\�D]�HOUHMWpV�
FVDN�V]HUNHV]WpV�N|]EHQ�pUYpQ\HV��$�UpWHJ�D�YpJOHJHV�PR]LEDQ�PLQGHQNpSSHQ�PHJMH�
OHQLN�

í $�ODNDW�V]LPEyOXP�DODWW�NDWWLQWYD�D�UpWHJHW�]iUROKDWMXN��YDJ\�IHOROGKDWMXN��$�]iUROW�Up�
WHJ�QHP�V]HUNHV]WKHWĘ��VĘW�D�UpWHJHQ�OpYĘ�V]HUHSOĘ NL�VHP�MHO|OKHWĘ��$�]iUROiVVDO�PHJ�
DNDGiO\R]KDWMXN��KRJ\�HOURQWVXQN�HJ\�PiU�HONpV]�OW�UpWHJHW�

í $�QpJ\]HW�V]LPEyOXP�DODWW�NDWWLQWYD�HOpUKHWM�N��KRJ\�FVDN�D�UpWHJHQ�WDOiOKDWy�V]HUHSOĘ�
N|UYRQDOD�MHOHQMHQ�PHJ�

*\DNRUODW�
$�N|YHWNH]Ę�OpSpVHNEHQ�HOKHO\H]]�N�D]�DQLPiFLy�WRYiEEL�V]HUHSOĘLW��D�QpJ\�N|YHWNH]Ę�

S|WW\|W�

í 1HYH]]H�iW�D]�HOVĘ�UpWHJHW�¶)¶�QHN��LWW�IRJ�XJ\DQLV�PHJMHOHQQL�D]�¶)¶�EHWĦ�

í +R]]RQ�OpWUH�~M�UpWHJHW�D]�,QVHUW�/D\HU Q\RPyJRPEEDO��1HYH]]H�iW�D]�~M��/D\HU�� Up�
WHJHW�¶/¶�UH�

í +R]]RQ�OpWUH�WRYiEEL�KiURP�UpWHJHW�¶$¶��¶6¶�pV�¶+¶�QHYHNNHO�

í )LJ\HOMH�PHJ��KRJ\�D]�~M�UpWHJHN�PiU�HOHYH�RO\DQ�KRVV]~DN��PLQW�D]�¶)¶�UpWHJ��$]�HOVĘ�
NRFNDKHO\UH� DXWRPDWLNXVDQ��UHV� NXOFVNRFND�� D]������NRFNDKHO\UH�SHGLJ� VLPD� NRFND�
NHU�O�

í 0LXWiQ� OpWUHKR]WD�D]�~M� UpWHJHW�� UDM]ROMD�PHJ�D�V]HUHSOĘNHW� LV��0LQGHQ�~MDEE�S|WW\���
NpSNRFNiYDO�NpVĘEE�MHOHQMHQ PHJ��PLQW�D]�HOĘ]Ę�

í .DWWLQWVRQ�D]�¶/¶�UpWHJEHQ�D�����NRFNDKHO\UH�pV�V]~UMRQ�EH�HJ\�NXOFVNRFNiW��)���

í $]�(FVHW HV]N|]]HO�UDM]ROMD�PHJ�D�PiVRGLN�S|WW\|W�
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í (]W�N|YHWĘHQ�PLQGHQ�UpWHJEHQ�|W�NRFNiYDO NpVĘEE�KHO\H]]H�HO�D�NXOFVNRFNiW��pV UDM�
]ROMD PHJ�D�V]HUHSOĘW�

�����NpS $]�HOVĘ�|W�V]HUHSOĘ�D�6]tQSDGRQ

���� )5$0(�$/$3Ò�$1,0È&,Ï

$]�HJ\HV�UpWHJHN�NXOFVNRFNiLQDN�N|]YHWOHQ�PHJUDM]ROiViYDO�HOpUW�N��KRJ\�D]�DQLPiFLy�
HJ\HV�UpWHJHLEHQ�iOWDOXQN�V]DEiO\R]RWW�PyGRQ�MHOHQQHN PHJ�� pV�PDUDGQDN�D�6]tQSDGRQ�D�
V]HUHSOĘN�� $� NXOFVNRFNiN� WDUWDOPiQDN� N|]YHWOHQ� PHJUDM]ROiViYDO� OpWUHKR]RWW� DQLPiFLyW�
IUDPH�DODS~ �YDJ\�NpSNRFND�DODS~��DQLPiFLyQDN�QHYH]]�N�

������ $]�DQLPiFLy�OHMiWV]iVD

0RVW� PiU� NtYiQFVLDN� OHKHW�QN� DUUD�� KRJ\DQ� IRJ� PĦN|GQL� D]� DQLPiFLyQN�� $� PR]JiV�
PHJWHNLQWpVUH�W|EE�OHKHWĘVpJ�QN�Q\tOLN�

+D�FVDN�D�V]HUNHV]WĘEHQ�DNDUXQN�GROJR]QL��DNNRU�PHJIRJKDWMXN��PR]JDWKDWMXN�D�/HMiW�
V]yIHMHW��$�V]tQSDGRQ�PLQGLJ�D]�DNWXiOLV�NpSNRFND�iOODSRWD�OiWV]LN��tJ\�D]�DQLPiFLy�YpJLJ�
Qp]KHWĘ��(]W�D�PyGV]HUW�QHYH]]�N�SiV]Wi]iVQDN�

3iV]Wi]QL�D�YHVV]Ę�� � ��pV�SRQW�� � ��ELOOHQW\ĦNNHO�LV�OHKHW��$�SRQW�EDOUD��D�YHVV]Ę�MREEUD�
PR]JDWMD�D�IHMHW�

$]�(17(5 ELOOHQW\Ħ�OHQ\RPiViUD�D�/HMiWV]yIHM�DXWRPDWLNXVDQ�YpJLJSiV]Wi]]D�D�PR]LW��
$]�DXWRPDWLNXV�SiV]Wi]iVW�OHMiWV]iVQDN QHYH]]�N�

+D�NRPRO\DEE� WHV]WHOpVUH�YiJ\XQN��PHJQp]KHWM�N�D�PR]L�SLOODQDWQ\L�iOODSRWiW�~J\� LV��
DKRJ\DQ� D� IHOKDV]QiOy� IRJMD� OiWQL�� (KKH]� D]RQEDQ� OH� NHOO� IRUGtWDQL� D]� DQLPiFLyW�� HO� NHOO�
LQGtWDQL�D�OHMiWV]yW��pV�OHMiWV]DQL�D]�6:)�iOORPiQ\W��(UUĘO�D�OHFNH�YpJpQ�ROYDVKDW�PDMG�



$=�$1,0È&,Ï.e6=Ë7e6�$/$3-$,

���

���� $/$.=$72.�È7$/$.Ë7È6$

0LXWiQ�PHJMHOHQWHN�D�S|WW\|N��V]HUHWQpQN�HOpUQL��KRJ\�D]RN�HJ\PiV�XWiQ����IUDPH�HOWp�
UpVVHO�EHWĦNNp�DODNXOMDQDN��(OVĘNpQW�D]�¶)¶�UpWHJ�S|WW\pW�DODNtWMXN�iW�¶)¶�EHWĦYp�

*\DNRUODW�

í +RJ\�D�W|EEL�UpWHJ�QH ]DYDUMD�PXQNiQNDW��UHMWVHQ�HO�PLQGHW�D�V]HP�V]LPEyOXP�DODWWL�
SRQWUD�NDWWLQWYD��&VDN�D]�¶)¶�UpWHJ�PDUDGMRQ�OiWKDWy�

�����NpS 5pWHJHN�WDUWDOPiQDN�HOUHMWpVH

í .DWWLQWVRQ�D]� ¶)¶� UpWHJ�����NRFNiMiED��pV�KR]]RQ� OpWUH� HJ\�NXOFVNRFNiW� �)���� ,WW� IRJ�
HONH]GĘGQL�D]�iWDODNXOiV��)LJ\HOMH�PHJ��KRJ\ D���±����NRFNiLJ�VLPD�NpSNRFNiN�PD�
UDGQDN�D�UpWHJEHQ��D]D]�H]HQ�D�UpV]HQ�YiOWR]DWODQ�OHV]�D�V]HUHSOĘ�iOODSRWD�

í eUGHPHV�pV]UHYHQQL��KRJ\�D]�~M�NXOFVNRFNiED�EHPiVROyGLN�D]�HOĘ]Ę�NXOFVNRFNiQ�OpYĘ�
V]HUHSOĘ��tJ\�D]W�QHP�NHOO�~MUD�PHJUDM]ROQL�

í0RVW�NDWWLQWVRQ�D�����NRFNiUD��pV�LGH�LV�V]~UMRQ�EH�HJ\�NXOFVNRFNiW�

í ,WW�PiU�D]�¶)¶�EHWĦQHN�NHOOHQH�OiWV]DQLD��GH�D�)ODVK�LGH�LV�EHPiVROMD�D�S|WW\|W�

í 7|U|OMH�OH�D�S|WW\|W��.DWWLQWVRQ�GXSOiQ�D�V]HUHSOĘUH��pV��VVH�OH�D�'HOHWH ELOOHQW\ĦW�

$�IHQWL�IHODGDWRW�~J\�LV�PHJROGKDWWXN YROQD��KRJ\�D�����NRFNiED�D]�)��ELOOHQW\ĦYHO�
V]~UMXN�EH�D�NXOFVNRFNiW��$]�)��ELOOHQW\Ħ��UHV�NXOFVNRFNiW�V]~U�EH�D]�,GĘV]DODJUD��D]D]�D]�
~M� NXOFVNRFNiED�QHP�PiVROyGLN�EH�D]� HOĘ]Ę� NXOFVNRFND� WDUWDOPD�� ËJ\�PHJVSyUROKDWMXN�D�
W|UOpVW�



$=�$1,0È&,Ï.e6=Ë7e6�$/$3-$,

���

*\DNRUODW�

í 5DM]ROMRQ�D]�(FVHWWHO HJ\�¶)¶�EHWĦW�pV�SiV]Wi]]D�D�PR]LW�

9DQ�XJ\DQ�DQLPiFLy��PHUW�D�S|WW\�D����NRFNiEDQ�¶)¶�EHWĦYp�YiOWR]LN��H]�D]RQEDQ�XJUiV�
V]HUĦHQ�W|UWpQLN��PL�SHGLJ�IRNR]DWRV�iWPHQHWHW�V]HUHWW�QN�YROQD�

7HUPpV]HWHVHQ� QHNLiOOKDWQiQN� D� IUDPH� DODS~� DQLPiFLy� HONpV]tWpVpQHN�� D]D]� D� �������
NRFNiN� N|]|WW� D]� iWPHQHW� NXOFVNRFNiQNpQWL� PHJUDM]ROiViQDN� LV�� $� )ODVK� D]RQEDQ� HQQpO�
MyYDO�W|EEUH�LV�NpSHV�

.pSHV�PHJUDM]ROQL�D�NpW�NXOFVNRFND�N|]|WWL�iWPHQHWHW�

*\DNRUODW�

í .DWWLQWVRQ�D]�¶)¶�UpWHJ�����NRFNiMiUD��$�3URSHUWLHV�WiEOiQ��V]iPRV�HJ\pE�EHiOOtWiVL�OH�
KHWĘVpJ�PHOOHWW�PHJWDOiOMXN�D�7ZHHQ OHQ\tOy�OLVWiW�

í .DWWLQWVXQN�D�OLVWD�6KDSH�WZHHQ �DODN]DW�iWPHQHW��VRUiUD�

$�����NRFNiEyO�HJ\�Q\tO�PXWDW�PDMG�D�����NRFNiED��D�N|]WHV�NRFNiN�SHGLJ�KDOYiQ\]|OG�
V]tQĦHN�OHV]QHN��$�V]tQ�pV�D�Q\tO�D]�PXWDWMD��KRJ\�NpW�NXOFVNRFND�N|]|WW�D�)ODVK�DODN]DW�
iWPHQHWHW NpV]tW��pV�PDJD�UDM]ROMD�PHJ�D�6]HUHSOĘ�iOODSRWiW�

*\DNRUODW�

í 3iV]Wi]]D�D�PR]LW�

í 0RVW�UHMWVH�HO�D]�¶)¶�UpWHJHW��MHOHQtWVH�PHJ�D]�¶/¶�W�pV�LVPpWHOMH�PHJ�D]�HOĘ]Ę�OpSpVH�
NHW�� GH�~J\��KRJ\�D�6KDSH� WZHHQ��� NRFNiYDO� HOWROYD� D�������NRFNiN� N|]|WW�PHQMHQ�
YpJEH�

í .pV]tWVH�HO�D]�¶$¶��¶6¶��¶+¶�UpWHJHN�DQLPiFLyMiW�LV��PLQGLJ���NpSNRFNiYDO�NpVĘEE�LQ�
GtWYD��PLQW�D]�HOĘ]Ę�EHWĦ�DQLPiFLyMD�

$� IODVKFV�?VKDSHBWZHHQ�ZPY YLGHyW� OHMiWV]YD�PHJQp]KHWL� PLO\HQ� NpSHW� IHVW� D]� DQL�
PiFLy�SiV]Wi]iVNRU�

���� )5$0(�$1,0È&,Ï�0(*)25'Ë7È6$

$�N|YHWNH]Ę� UpV]IHODGDWEDQ�D�EHWĦN�DODWW�PHJMHOHQĘ� ViUJD� ViYRW� UDM]ROMXN�PHJ��$� ViY�
MREEUyO�EDOUD�Q|YHNHGYH�MHOHQLN�PHJ�

$]�DOiK~]iVW�~M� D Ä9RQDO´�QHYĦ�UpWHJEHQ NpV]tWM�N�HO�����NpSNRFND�DODWW� D�PiU�LVPHUW�
IUDPH�DODS~�DQLPiFLyYDO��7DQXOXQN�D]RQEDQ�HJ\�DSUy��GH�QDJ\RQ�KDV]QRV�WU�NN|W�LV��0HJ�
WXGMXN��KRJ\DQ�IRUGtWKDWMXN�PHJ�D�IUDPH�DQLPiFLyW�

0RVWDQL� WXGiVXQN�V]HULW�D�YRQDO�~J\�NpV]�OQH� HO��KRJ\�D�9RQDO� UpWHJEHQ� OpWUHKR]QiQN�
HJ\� NXOFVNRFNiW��PDMG� EHOHUDM]ROQiQN� D� YRQDO� MREE� ROGDOL� NLFVL� GDUDENiMiW�� (]XWiQ� ~MDEE�
NXOFVNRFND�N|YHWNH]QH��DPHO\EHQ�D]�(FVHWWHO�WRYiEE�UDM]ROQiQN�D�ViYRW��,VPpW�NXOFVNRFND��
LVPpW� YRQDOKRVV]DEEtWiV�� (]� D� WHFKQLND� FpOUDYH]HWĘ�� GH� NDSRWW� YRQDO� NLVVp� V]DNDGR]RWW�
HJ\HQHWOHQ�OHV]��KLV]HQ�W|EE�UpV]OHWEHQ�UDM]ROWXN�PHJ��0iV�PyGV]HUW�OHQQH�FpOV]HUĦ�DONDO�
PD]XQN�

$�YRQDO�DQLPiFLyMiW�IRUGtWYD�UDM]ROMXN�PHJ��$]�HOVĘ�NXOFVNRFNiQ�WHOMHV�KRVV]iEDQ�HONp�
V]tWM�N�D�ViYRW��PDMG�PLQGHQ�~MDEE�NXOFVNRFNiQ�OHW|UO�QN�HJ\�GDUDENiMiW��ËJ\�PLQGLJ�FVDN�
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U|YLGtW�QN�D�YRQDORQ��D]D]�D]�tYpW�QHP�W|UM�N�PHJ��$�YRQDO�D]RQEDQ�PRVW�QHP�QĘ��KDQHP�
]VXJRURGLN��D]�DQLPiFLy�HJ\HOĘUH�pSSHQ�D]�HOOHQNH]Ę�LUiQ\EDQ�]DMOLN��PLQW�DKRJ\DQ�V]HUHW�
QpQN�

$PLNRU� HONpV]�OW�QN�D� ]VXJRURGy� ViYYDO�� D]� LGĘV]DODJRQ�PHJIRUGtWMXN� D�NXOFVNRFNiN�
VRUUHQGMpW��H]]HO�D]�DQLPiFLy�HVHPpQ\HLW�LV��0RVW�PiU�Q|YHNHGQL�IRJ�D�YRQDOXQN�

*\DNRUODW�

í +R]]RQ�OpWUH�D]�~M��Ä9RQDO´�QHYĦ�UpWHJHW�

í .DWWLQWVRQ�D�UpWHJ������NRFNDKHO\pUH�pV�KR]]RQ�OpWUH�HJ\�NXOFVNRFNiW�

í $�NXOFVNRFNiED�UDM]ROYD��D]�(FVHW�HJ\HWOHQ�YRQiViYDO�K~]]D�DOi�D�)/$6+�V]|YHJHW�

í .DWWLQWVRQ�D������NRFNDKHO\UH pV�V]~UMRQ�EH�HJ\�NXOFVNRFNiW�

í $� YRQDO� LWW� LV�PHJMHOHQLN�� KLV]HQ�D]�~M� NXOFVNRFNiED�EHOHPiVROyGLN� D]� HOĘ]Ę� NXOFV�
NRFND�WDUWDOPD�

í $]�(UDVHU �5DGtU��HV]N|]]HO�W|U|OMH�OH�D�YRQDO�����pW�

í 0RVW�WHJ\HQ�NXOFVNRFNiW�D�����IUDPHEH��0LXWiQ�D]�HOĘ]Ę�NXOFVNRFND�WDUWDOPD�PHJMH�
OHQW��W|U|OMH�LVPpW�D]�HUHGHWL�YRQDOKRVV]�����pW�

í ,VPpWHOMH�PHJ�D�OpSpVHNHW�D������pV�D������NRFNiEDQ��$������NRFNiEDQ�D�YRQDOEyO�PiU�
QH�PDUDGMRQ�VHPPL�

í 7HJ\HQ�NXOFVNRFNiW�D������NRFNDKHO\UH�

í $�SiV]Wi]iVVDO�PiU�HOOHQĘUL]KHWL�D]�DQLPiFLyW��$�YRQDO�D�����WyO�D������NRFND�IHOp�KD�
ODGYD�HOWĦQLN�

í )RUGtWVXN�PHJ�D]�DQLPiFLyW��KRJ\�D�YRQDO�Q|YHNHGMHQ�

í .DWWLQWVRQ�D�Ä9RQDO´�UpWHJ������NpSNRFNiMiQ��PDMG�D�6KLIW ELOOHQW\ĦW�Q\RPYD�WDUWiVD�
PHOOHWW�D������NRFNiUD��ËJ\�D�NpW�NDWWLQWiV�N|]|WWL�|VV]HV�NRFNiW�NLMHO|OL�

í .DWWLQWVRQ� MREE�JRPEEDO�D�NLMHO|OW�NRFNiNUD��pV�D�PHJMHOHQĘ�J\RUVPHQ�EHQ�5HYHUVH�
)UDPHV SDUDQFVUD��$�SDUDQFV�KDWiViUD�D�NLMHO|OW�NXOFVNRFNiN�VRUUHQGMH�PHJIRUGXO�

í 0iU�FVDN�D���� NRFND�WDUWDOPiYDO�YDQ�EDM��KLV]HQ�DEEDQ�QLQFV�VHPPL��9DOyMiEDQ�FVDN�
D�5HYHUHVH�)UDPHV KHO\HV�YpJUHKDMWiVD�PLDWW�V]~UWXN�EH�

í .DWWLQWVRQ�MREE�JRPEEDO�D�NRFNiUD��PDMG�D�J\RUVPHQ�EHQ�YiODVV]D�D�&OHDU�.H\IUDPH
SDUDQFVRW��(]]HO� D�NRFND� VLPD�NpSNRFNiYi�YiOLN�� pV EHQQH�D]� HOĘ]Ę� NXOFVNRFND� WDU�
WDOPD�MHOHQLN�PHJ�
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�����NpS $QLPiFLy�ÄPHJIRUGtWiVD´

���� 02=*È6È70(1(7

$�YRQDO�PHJMHOHQtWpVH�XWiQ�D�6]tQSDG�WHWHMpUĘO�OHSRWW\DQy�ODEGD�DQLPiFLyMD�N|YHWNH]LN��
$]�~M��Ä/DEGD´�QHYĦ�UpWHJEH�KHO\H]HWW�V]HUHSOĘ�PR]JiVD�D����������NRFNiN�N|]|WW����NpS�
NRFNiQ�NHUHV]W�O�WDUW�

)UDPH� DODS~� DQLPiFLyW� DONDOPD]YD� ��� NXOFVNRFNiUD� OHQQH V]�NVpJ�QN�� $� V]HUHSOĘW�
PLQGHJ\LNEHQ HJ\� NLFVLW� OHMMHEE� NHOOHQH� K~]QL�� PLQW� D]� HOĘ]ĘEHQ�� (]� VRN� YHV]ĘGVpJJHO�
MiUQD�

6]HUHQFVpUH�D�)ODVK�NpSHV�D�PR]JiViWPHQHW� ~J\QHYH]HWW 0RWLRQ�7ZHHQ HONpV]tWpVpUH��
$�0RWLRQ� 7ZHHQ� VRUiQ� HJ\� V]HUHSOĘ� NpW� SR]tFLyMD� N|]|WWL� iOODSRWRNDW� D� SURJUDP� PDJD�
iOOtWMD�HOĘ�

6DMQRV�0RWLRQ�7ZHHQ�QHP�YpJH]KHWĘ�HJ\V]HUĦ�DODN]DWRNNDO��FVDN�~J\QHYH]HWW�V]LPEy�
OXPRNNDO��(]pUW�D�ODEGiW�V]LPEyOXPNpQW�NHOO�HONpV]tWHQ�QN�

������ 6]LPEyOXP

$�V]LPEyOXP�D�)ODVK�PR]L�RO\DQ��D�IHMOHV]WĘ�iOWDO�NpV]tWHWW��V]DEDGRQ�PHJDONRWKDWy�JUD�
ILNiM~� REMHNWXPD�� DPHO\EĘO� WHWV]ĘOHJHV� V]iP~� V]HUHSOĘ� KR]KDWy� OpWUH� $� V]LPEyOXPRN�
HJ\LN�OHJIRQWRVDEE�MHOOHP]ĘMH��KRJ\�VDMiW�LGĘV]DODJJDO�UHQGHONH]QHN��H]pUW�EHOVĘ�DQLPiFLyW�
LV�WDUWDOPD]KDWQDN�

.RPRO\DEE�)ODVK�PR]L�HONpV]tWpVHNRU�V]LQWH�PLQGHQ�V]HUHSOĘW�V]LPEyOXPPi�DODNtWYD�
KDV]QiOXQN�

$�PR]LEDQ� HONpV]tWHWW� V]LPEyOXPRN�/LEUDU\ WiEOiQ� WiUROyGQDN�� DKRQQDQ� D� 6]tQSDGUD�
K~]KDWMXN�ĘNHW�

$�6]tQSDGUD�K~]RWW�V]LPEyOXPRW�6]LPEyOXP�SpOGiQ\QDN QHYH]]�N�
(J\�V]LPEyOXPEyO�WHWV]ĘOHJHV�V]iP~�SpOGiQ\�NpV]tWKHWĘ�
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*\DNRUODW��$�ODEGD�V]LPEyOXP�HONpV]tWpVH

í +R]]RQ�OpWUH�D�Ä/DEGD´�QHYĦ�UpWHJHW�

í .DWWLQWVRQ�D������NRFNDKHO\UH��pV�KR]]RQ�OpWUH�HJ\�NXOFVNRFNiW�

í $� I�JJĘOHJHV� J|UJHWĘViYYDO�PR]JDVVD�~J\�D�6]tQSDGRW�� KRJ\�PHJMHOHQMHQ�D� I|O|WWH�
OpYĘ��D�NpV]�DQLPiFLyEDQ�QHP�OiWKDWy��V]�UNH�WHU�OHW�

í 9iODVV]D�NL�D]�HOOLSV]LVHN��N|U|N�UDM]ROiViUD�KDV]QiOKDWy�2YDO HV]N|]W��(KKH]�Q\RPMD�
OH�D]�¶R¶�EHWĦW�

í $�7RROV WiEOD�DOMiQ�OpYĘ�IHVWpNHV�Y|G|U�HV]N|]]HO�YiODVV]RQ�SLURV�IHNHWH�V]tQiWPHQH�
WHV�NLW|OWpVW�

í 5DM]ROMRQ�HJ\�N|UW�V]�UNH�WHU�OWHQ��H]�OHV]�D�ODEGD���$�UDM]ROiVKR]�Q\RPMD�D�6KLIW ELO�
OHQW\ĦW��tJ\�EL]WRVDQ�N|UW�IRJ�UDM]ROQL��

í $�%UXVK HV]N|]]HO��QDUDQFVViUJD�V]tQQHO�tUMXN�D�ODEGiUD�D�)ODVK�V]|YHJHW���1H�W|UĘG�
M|Q�YHOH��KD�HVHWOHJ�QHP�OHV]�D�OHJV]HEE�D�IHOLUDW��

í (J\HOĘUH�HJ\�HJ\V]HUĦ�DODN]DWRW UDM]ROWXQN��DPLW�D]RQEDQ V]LPEyOXPPi�DODNtWXQN�

í -HO|OMH�NL�D�ODEGiW�~J\��KRJ\�GXSOiQ�NDWWLQW�UDMWD�

í $�V]LPEyOXPPi�DODNtWiVW�D]�)� ELOOHQW\Ħ� OHQ\RPiViYDO��0RGLI\�&RQYHUW�WR�6\PERO
SDUDQFV��YpJH]KHWL�HO�

í $�PHJMHOHQĘ�&RQYHUW�WR�6\PERO SiUEHV]pGDEODNEDQ�DGMD�D�Ä/DEGD´�QHYHW�D�V]LPEy�
OXPQDN��$]�LWW�PHJDGRWW�V]LPEyOXPQpY�OiWV]LN�PDMG�D�/LEUDU\�EDQ�

í +D�QHP�H]�OHQQH�D]�DODSEHiOOtWiV��DNNRU�DGMD�PHJ�0RYLH�&OLS�WtSXVW�

í .DWWLQWVRQ�D]�2. JRPEUD�

�����NpS 6]LPEyOXP�OpWUHKR]iVD
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$�)ODVK�V]LPEyOXPPi�DODNtWMD�D�UDM]RW��$�V]LPEyOXP�HJ\�SpOGiQ\D�RWWPDUDG�D]�HUHGHWL�
ODEGD�DODN]DW�KHO\pQ��PDJD�D�V]LPEyOXP�SHGLJ�D�/LEUDU\ WiEOiQ�OHV]�OiWKDWy��+D�QHP�OiW�
V]LN�D�WiEOD��DNNRU�D�&WUO � / ELOOHQW\ĦNNHO�EHNDSFVROKDWy��

$�/LEUDU\ WiEOiUyO� WRYiEEL� ODEGD� SpOGiQ\RNDW� K~]KDWQiQN� D� V]tQSDGUD�� (EEHQ� D� IHO�
DGDWEDQ�D]RQEDQ�FVDN�HJ\�SpOGiQ\UD�YDQ�V]�NVpJ�

������0R]JiViWPHQHW�HONpV]tWpVH

*\DNRUODW�

í $�/DEGD V]LPEyOXP�SpOGiQ\D�PRVW�D�/DEGD UpWHJ�����NRFNiMiEDQ��N|]pSHQ��D�6]tQ�
SDG�I|O|WW�WDOiOKDWy�

í .DWWLQWVRQ�D������NRFNiUD��pV�KR]]RQ�OpWUH�NXOFVNRFNiW�

í )RJMD�PHJ�D�/DEGiW��pV�K~]]D�D�6]tQSDG�DOMiUD�

í 0RVW�D������NRFNiEDQ�IHQW��D�����NRFNiEDQ�OHQW�YDQ�D�ODEGD�

í .DWWLQWVRQ�D�����H�NRFNiUD�pV�D�3URSHUWLHV WiEOD�7ZHHQ OLVWiMiEDQ�YiODVV]D�D�0RWLRQ�
7ZHHQ�VRUW���$�NpW�NXOFVNRFND�N|]|WWL�WHU�OWHQ�HJ\�Q\tO�MHOHQLN�PHJ�pV�D�NRFNiN�KiW�
WHUH�NpNHV�V]tQĦ�OHV]��

í $�)ODVK�OpWUHKR]WD�D�PR]JiViWPHQHWHW��+D�YpJLJSiV]Wi]]D�D���������NRFNiN�N|]|WWL�WH�
U�OWHW��OiWQL�IRJMD��KRJ\�D�ODEGD�IRO\DPDWRV�PR]JiVVDO�SRWW\DQ�D�6]tQSDG�DOMiUD�

í +D�D�Q\tO�KHO\HWW�V]DJJDWRWW�YRQDO�MHOHQQH�PHJ�D�NpW�NXOFVNRFND�N|]|WW��DNNRU�YDODPLW�
HOURQWRWW��+D�LO\HW�WDSDV]WDO OpSMHQ�YLVV]D�D�&WUO � = �8QGR��JRPERNNDO��pV�NRUULJiOMD�
D�KLEiW�

í +D�PLQGHQW�MyO�FVLQiOW��DNNRU OpWUHKR]WD�D�ODEGD�PR]JiViQDN�DQLPiFLyMiW�

í ÈOOtWVD�IHNHWpUH�D�PR]L KiWWHUpW�pV�D]�DQLPiFLy HONpV]�OW�

�����NpS 0RWLRQ�7ZHHQ
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$]�DQLPiFLy�N|]]pWpWHOH�D]W� MHOHQWL�� KRJ\�D�V]HUNHV]WĘYHO� HONpV]tWHWW�)/$�iOORPiQ\W�D�
3OD\HU�iOWDO�PHJMHOHQtWKHWĘ�6:)�IRUPiWXPUD�DODNtWMXN��D]D]�OHIRUGtWMXN�

$� N|]]pWpWHO� HOĘWW�PHQWHQ�QN� NHOO� D�PR]LQNDW��PHUW� D�N|]]pWpWHOHNRU�NHOHWNH]Ę� IiMORN�
PLQG�D�PR]L�N|Q\YWiUiED�NHU�OQHN��+D�D]�)/$�PpJ�QLQFV�PHQWYH��DNNRU�D]�6:)�D�:LQ�
GRZV�LGHLJOHQHV�N|Q\YWiUiED�NHU�O��pV�My�HVpO\�QN�YDQ�DUUD��KRJ\�VRVHP�WDOiOMXN�PHJ�

0DJD�D�N|]]pWpWHO�D�)LOH PHQ��3XEOLVK SDUDQFViYDO�LQGtWKDWy�HO�
$]�6:)�iOORPiQ\�PHOOHWW�D�)ODVK�HONpV]tW�HJ\�ZHEODSRW�LV��DPHO\KH] FVDWROMD�D�6:)�

HW��tJ\�D�PR]L�E|QJpV]ĘEHQ�LV�PHJMHOHQtWKHWĘYp�YiOLN��+D�D]�DQLPiFLyW�ZHE V]HUYHUHQ�V]H�
UHWQpQN� HOKHO\H]QL�� VHPPL�PiVW�QHP� NHOO� WHQQ�QN��PLQW�NHGY�QN� V]HULQW� iWV]HUNHV]WHQL� D�
ZHEODSRW��PDMG�D]�)/$�NLYpWHOpYHO�D�PR]L�N|Q\YWiUiQDN� WHOMHV� WDUWDOPiW�IHO�NHOO� W|OWHQL�D�
ZHE V]HUYHUUH�

+D�D]�HONpV]tWHWW�DQLPiFLyW�6&250�FVRPDJED�NHOO EHLOOHV]WHQ�QN��DNNRU�D� WDQDQ\DJ�
V]HUNHV]WĘ�VHJtWVpJpYHO��D�IRUGtWiVNRU�OpWUHKR]RWW�6:)�HW�NHOO�EHV]~UQXQN�D�WDQDQ\DJED�

*\DNRUODW�

í0HQWVH�D�)LOH�6DYH SDUDQFFVDO�D]�DQLPiFLyW�

í 9pJH]]H�HO�D�N|]]pWpWHOW�D�)LOH�3XEOLVK SDUDQFFVDO�

í 1p]]H�PHJ�D�IODVKFV�?J\DNRUODW N|Q\YWiU�WDUWDOPiW��,WW�PHJWDOiOMD�D�IRUGtWiVNRU�OpWUH�
KR]RWW�|VV]HV�iOORPiQ\W�

������ $]�DQLPiFLy�WHV]WHOpVH

7HV]WHOpVNRU�SRQWRVDQ�RO\DQ�IRUPiEDQ�WHNLQWM�N�PHJ�D]�DQLPiFLyW��DKRJ\DQ�D]W�PDMG�D�
IHOKDV]QiOy�IRJMD�OiWQL��(KKH]�OH�NHOOHQH�IRUGtWDQXQN�D�PR]LW��HO�NHOOHQH�LQGtWDQXQN�D�)ODVK�
OHMiWV]yW� pV�EH� NHOOHQH� W|OWHQL� D]�6:)�HW��6]HUHQFVpUH� D�)ODVK� HJ\HWOHQ�SDUDQFFVDO� NpSHV�
HOYpJH]QL�PLQGH]W�

*\DNRUODW�

í .DWWLQWVRQ�D�&RQWURO PHQ��7HVW�0RYLH SDUDQFViUD�

í $�SDUDQFV�KHO\HWW�KDV]QiOKDWMD�D�&WUO� (17(5 ELOOHQW\ĦNHW�LV�

í $�)ODVK�OHIRUGtWMD�D]�)/$�W�6:)�UH��HOLQGtWMD�D�OHMiWV]yW��pV�EHW|OWL�D]�6:)�HW�

í $�OHMiWV]y�HJ\�HOĘXJUy�DEODNEDQ� MHOHQLN�PHJ��pV�IRO\DPDWRVDQ� LVPpWOL�D]�DQLPiFLyQ�
NDW�

í +D�NLSUyEiOWD�D�WHV]WHOpVW��]iUMD�EH�D�/HMiWV]y DEODNiW��pV�WpUMHQ�YLVV]D�D�V]HUNHV]WĘEH�

(ONpV]�OW�D]�HOVĘ�DQLPiFLyYDO�

gVV]HJH]]�N�

í $�PR]JiViWPHQHWEHQ�FVDN�V]LPEyOXP�SpOGiQ\RN�V]HUHSHOKHWQHN�D�NXOFVNRFNiNRQ�

í $�6]LPEyOXP�D�PR]L� iOWDOXQN� HONpV]tWKHWĘ� JUDILNXV� HOHPH�� DPHO\� VDMiW� DQLPiFLyYDO�
UHQGHONH]KHW�

í $�V]LPEyOXPRN�D�/LEUDU\ WiEOiQ�WiUROyGQDN�
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í $�/LEUDU\�EDQ OpYĘ�V]LPEyOXPEyO�WHWV]ĘOHJHV�V]iP~�SpOGiQ\�KHO\H]KHWĘ�D�V]tQSDG�
UD�

í (J\�DODN]DWEyO�HJ\V]HUĦHQ�NpV]tWKHW�QN�V]LPEyOXPRW�~J\��KRJ\�D]�DODN]DW�NLMHO|OpVH�
XWiQ�OH�WM�N�D]�)� ELOOHQW\ĦW��&RQYHUW�WR�6\PERO���PDMG�PHJDGMXN D�V]LPEyOXP�QH�
YpW��pV�WtSXViW�

í (J\� V]LPEyOXPSpOGiQ\� NpW� NXOFVNRFNiQ� HOIRJODOW� SR]tFLyMD� N|]|WW� 0RWLRQ� 7ZHHQ�
�PR]JiViWPHQHW��NpV]tWKHWĘ�

í $]�HONpV]�OW�PR]L�D�&WUO�(QWHU ELOOHQW\ĦNRPELQiFLyYDO�WHV]WHOKHWĘ�

í $�WHOMHV�SXEOLNiOiVKR]�D )LOH�3XEOLVK SDUDQFVRW�KDV]QiOKDWMXN�

���� g1(//(1ė5=ė�.e5'e6(.

�� 0LpUW�FpOV]HUĦ�N�O|Q�N|Q\YWiUED�PHQWHQL�D]�)/$�iOORPiQ\RNDW"

�� 0LW�KDWiUR]�PHJ�D�IUDPH�UiWD"�,JD]�H��KRJ\�D�PR]JiVRN�VHEHVVpJpW�EHIRO\iVROMD"

�� +iQ\�NpSNRFNiEyO�iOO�HJ\�~M�PR]L"

�� 0L�D�N�O|QEVpJ�VLPD�NpSNRFND�pV�NXOFVNRFND�N|]|WW"

�� 0LW�NHOO�WXGQL�D�V]HUHSOĘN�UpWHJHNUH�KHO\H]pVpUĘO"

�� +RJ\DQ� QHYH]]�N� D]W� D� KDJ\RPiQ\RV� DQLPiFLyV� WHFKQLNiW�� DPLNRU� PLQGHQ�
PR]JiVIi]LVW�N�O|Q�PHJUDM]ROXQN"

�� (J\�UpWHJEHQ�HOKHO\H]HWW�N|UW�IRNR]DWRVDQ�QpJ\]HWWp�V]HUHWQpN�DODNtWDQL��0LQ�
GHQ�NpSNRFNiW�N�O|Q�PHJ�NHOO�UDM]ROQRP"

�� +RJ\DQ�NpV]tWKHWHN�V]LPEyOXPRW�HJ\�PHJOpYĘ�DODN]DWEyO"

�� 0LNRU�KDV]QiOKDW�0RWLRQ 7ZHHQ�W"

��� +RJ\DQ�WXGMD�WHV]WHOQL�D]�DQLPiFLyW"

���� $-È1/277�,52'$/20

$GREH�)ODVK�&6��3URIHVVLRQDO���WDQIRO\DP�D�N|Q\YEHQ��$GREH�&UHDWLYH�7HDP� %XGDSHVW��
3HUIHFW�.LDGy������

.HUPDQ��3KLOOLS��7DQXOMXN�PHJ�D]�$GREH�)ODVK�&6��3URIHVVLRQDO�KDV]QiODWiW����yUD�DODWW��
%XGDSHVW��.LVNDSX�.LDGy������


