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$�WXGiV�DODS~�WiUVDGDORP��D]�DQQDN�NLDODNXOiViYDO�SiUKX]DPRVDQ�OH]DMOy�LQIRUPiFLyV�pV�
NRPPXQLNiFLyV�IRUUDGDORP�NLKtYiVW� MHOHQW�D]� HPEHUHN�V]iPiUD��8J\DQDNNRU� MHOHQWĘV�KD�
WiVVDO�NHOO� OHJ\HQ�D� WXGiV� WiUROiViQ�� UHQGV]HUH]pVpQ�pV�iWDGiViQ�PXQNiONRGy�V]HUYH]HWHN��
D]�LVNROiN��N|Q\YWiUDN�WHYpNHQ\VpJpUH�LV��$�N|Q\YWiURV�V]DNHPEHUHNQHN�QDSMDLQNEDQ�PiU�
QHP�FVDN�pV]OHOQL�N��pV�PHJILJ\HOQL�N�NHOO�D�*XWHQEHUJ�JDOD[LVRQ�W~OL�YLOiJRW��(OHQJHGKH�
WHWOHQ�IRQWRVViJ~��KRJ\�D�Q\RPWDWDWiVEDQ�NyGROW�WXGiV�PHOOHWW��D]�LQIRUPiFLyV�pV�NRPPX�
QLNiFLyV�WHFKQROyJLiN�IHMOĘGpVH�Q\RPiQ�NLDODNXOW HV]N|]|NHW�pV�~M�PyGV]HUHNHW�LV IHOKDV]�
QiOMiN PXQNiMXNEDQ�� $]� HJ\LN� LO\HQ� PyGV]HUW�� D� PRGHUQ� WiYRNWDWiVW� EHPXWDWy� WDQ�
DQ\DJXQN� PRVW� N|YHWNH]Ę� OHFNpMH� D]� H/HDUQLQJ� QpON�O|]KHWHWOHQ� HV]N|]pW� D]� /06�
UHQGV]HUW��pV�DQQDN�KDV]QiODWiW�PXWDWMD�EH��

$�N|YHWNH]Ę�ROGDODNRQ�PHJLVPHUNHGKHW�D�0RRGOH�QHYĦ�/06�VHO��DPHO\QHN�VHJtWVpJp�
YHO�gQ�LV�PĦN|GWHWKHW�YLUWXiOLV�LVNROiW��LOOHWYH�NLDODNtWKDW�YLUWXiOLV�RV]WiO\WHUPHNHW�

$� OHFNpN� HOROYDViVD� XWiQ� N�O|QEVpJHW� WXG� WHQQL� D] /06 pV� &06� UHQGV]HUHN� N|]|WW��
PHJLVPHUNHGLN� HJ\�&06� OHJIRQWRVDEE� V]ROJiOWDWiVDLYDO�� pV� NpSHV� OHV]� D]RN� KDV]QiODWiUD�
LV� 7XGQL� IRJMD�� KRJ\DQ� WHKHW� N|]]p� HOHNWURQLNXV� WDQDQ\DJRNDW�� GRNXPHQWXPRNDW�� KRJ\�
WDUWKDWMD�D�NDSFVRODWRW WDQXOyNNDO��VĘW�HOVDMiWtWMD�D�WDQXOiV�HUHGPpQ\HVVpJpW�PpUĘ�HV]N|]|N�
DODSYHWĘ�KDV]QiODWiW�LV�

7DUWDORP�

í :HE�HV�DONDOPD]iVRN

í /06��&06

í $�0RRGOH pV�D�0RRGOH IHOKDV]QiOyL

í .XU]XVRN�D�0RRGOH�EDQ��NXU]XVRN�IHO�OHWH��HOHNWURQLNXV�WDQHV]N|]|N

í 7DQDQ\DJRN�pV�WHYpNHQ\VpJHN�HOKHO\H]pVH

í 2Q�OLQH�pV�RII�OLQH�GRNXPHQWXPRN HONpV]tWpVH��N|]]pWpWHOH

í 6]DEYiQ\RV�HOHNWURQLNXV�WDQDQ\DJRN�N|]]pWpWHOH

í .RPPXQLNiFLyV�HV]N|]|N�D�0RRGOH�EDQ

í $�V]HU]HWW�WXGiV�PpUpVH��D )HODGDW�HV]N|] pV�D 3RQWR]iVL�QDSOy

���� :(%�(6�$/.$/0$=È62.

$�V]iPtWyJpSHN�VRNROGDO~�IHOKDV]QiOKDWyViJiW�D]�WHV]L�OHKHWĘYp��KRJ\�D]�HV]N|]�SURJ�
UDPRNNDO� YH]pUHOKHWĘ�� 8J\DQD]RQ� D� JpSHQ� WHWV]ĘOHJHV� V]iP~� SURJUDP� IXWWDWKDWy�� tJ\�
V]iPWDODQ� N�O|QE|]Ę� IHODGDW� HOYpJ]pVpUH� DONDOPDV��$� V]iPtWyJpS� KiOy]DWRN�PHJMHOHQpVH�
pV� V]pOHVN|UĦ�HOWHUMHGpVH� HOĘWW� D� IHOKDV]QiOyN�FVDN�D� VDMiW� JpS�NUH� WHOHStWHWW� SURJUDPRNDW�
WXGWiN�IXWWDWQL��$PLNRU�D�IHOKDV]QiOy�HOLQGtWRWW�HJ\�JpSpUH�WHOHStWHWW�SURJUDPRW��D]�EHW|OWĘ�
G|WW� D� V]iPtWyJpS�PHPyULiMiED�� pV� D� IHOKDV]QiOy� LUiQ\tWiViQDN�PHJIHOHOĘHQ�PĦN|G|WW��$�
SURJUDP� IXWiVD�� YH]pUOpVH�� pV� HUHGPpQ\HLQHN� WiUROiVD� XJ\DQD]RQ� D� KHO\L�� ORNiOLV� JpSHQ�
W|UWpQW�
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1DSMDLQNEDQ� DUUD� LV� OHKHWĘVpJ� Q\tOLN�� KRJ\� D� KiOy]DWED� NDSFVROW� VDMiW� �KHO\L�� JpS�QN�
PHOOHWW��OYH��WiYROL�JpSHNHQ�LQGtWVXQN�pV�YH]pUHOM�QN�SURJUDPRNDW��7iYROL�JpSHNUH�WHOHSt�
WHWW� SURJUDPRN� IXWWDWiViUD� pV� YH]pUOpVpUH� W|EE� KiOy]DWL� NRPPXQLNiFLyV� HV]N|]�� N|]W�N� D�
:RUOG�:LGH�:HE LV�OHKHWĘVpJHW Q\~MW�

$�ZHE�SODWIRUP�VHJtWVpJpYHO�� WiYROL� JpSHNHQ� IXWWDWKDWy� SURJUDPR�
NDW�ZHEHV�DONDOPD]iVRNQDN�QHYH]]�N�

:HEHV�DONDOPD]iVW�KDV]QiOYD�ZHEODSRN�VHJtWVpJpYHO�YH]pUHOKHWM�N�D�WiYROL�JpSHQ�IXWy�
SURJUDPRW�� tJ\� D� IHOKDV]QiOy� JpSpQ� FVXSiQ�KiOy]DWL� NDSFVROWUD�� pV� JUDILNXV�E|QJpV]ĘUH
YDQ� V]�NVpJ��0LQGHQ� IHODGDW� D� WiYROL� JpSHQ�]DMOLN��$� IHQWLHNQHN� N|V]|QKHWĘHQ�ZHEHV� DO�
NDOPD]iVW�HJpV]HQ�HJ\V]HUĦ�NLYLWHOĦ�V]iPtWyJpSSHO�LV�KDV]QiOKDWXQN��6DMiW�JpS�QN�OHKHW�
QHWERRN��3'$��WDEOHW��YDJ\�DNiU�RNRVWHOHIRQ�LV�

$�WHFKQROyJLD�WRYiEEL�SR]LWtY�MHOOHP]ĘMH��KRJ\�XJ\DQD]]DO�D�ZHEHV�DONDOPD]iVVDO HJ\�
V]HUUH� W|EEHQ� LV GROJR]KDWQDN�� ËJ\� D� IHOKDV]QiOyN� D� ZHEHV� DONDOPD]iV� V]ROJiOWDWiVDLWyO�
I�JJĘHQ�NRPPXQLNiOKDWQDN�HJ\PiVVDO��VĘW�N|]|VHQ�LV�PHJROGKDWMiN�IHODGDWDLNDW�

���� /06� &06

$�WiYRNWDWiV�DODSYHWĘ�IHODGDWD��HJ\EHQ�MHOOHP]ĘMH�LV��KRJ\�D�WDQiU��pV�D�WDQXOy�WpUEHQ�pV�
LGĘEHQ�WiYRO�YDQQDN�HJ\PiVWyO��$�WDQiU�WDQXOy� LQWHUDNFLyN�]|PH�DV]LQNURQ PyGRQ�W|UWp�
QLN��D]D]�D�WDQXOy�QHP�RWW��pV�IĘOHJ�QHP�DNNRU�WDQXO��DKRO��pV�DPLNRU�D�WDQiU�WDQtW��eSSHQ�
H]pUW�YDQ�V]�NVpJ�RO\DQ�NRPPXQLNiFLyV�HV]N|]|NUH��~J\QHYH]HWW�YLUWXiOLV�LVNROiNUD��DPH�
O\HN� D� WDQiU�WDQXOy�� WDQXOy�WDQXOy� NRPPXQLNiFLyW� EL]WRVtWMiN�� 1DSMDLQN� WiYRNWDWiViEDQ�
VSHFLiOLV�ZHEHV�DONDOPD]iVRN�� ~J\QHYH]HWW�/06�HN� �/HDUQLQJ�0DQDJHPHQW�6\VWHP� !�
WDQXOiVW�PHQHG]VHOĘ�UHQGV]HU��WHV]LN�OHKHWĘYp�D]�RNWDWiV�WiYRO�OpYĘ�UpV]WYHYĘL�N|]|WWL�NDS�
FVRODWWDUWiVW��$]�/06�UHQGV]HUHN�~J\�IRJKDWyN�IHO��PLQW�D�KiOy]DWRN�YLUWXiOLV�YLOiJiEDQ�
PĦN|GĘ�LVNROiN�

$]�/06�HN�ZHE�IHO�OHWHQ�KDV]QiOKDWy�DONDOPD]iVRN��DPHO\HN�D�Wi�
YROL�RNWDWiVW��pV� WDQXOiVW� OHKHWĘYp�WpYĘ�V]ROJiOWDWiVRNDW�Q\~MWDQDN� IHO�
KDV]QiOyLN� V]iPiUD��$] /06�HNNHN� NLDODNtWKDWy� N|]|VVpJL� WHUHW� YLU�
WXiOLV�LVNROiQDN�QHYH]]�N�

$]�/06�HN�MHOOHP]ĘHQ�YDODPLO\HQ�NpS]pVVHO��RNWDWiVVDO�IRJODONR]y�LQWp]PpQ\�V]HUYH�
UpQ�PĦN|GĘ�V]iPtWyJpSHV�SURJUDPRN pV�DGDWEi]LVRN��DPHO\HN�V]ROJiOWDWiVDLW�ZHE�IHO��
OHWHQ�pUKHWLN�HO�D�IHOKDV]QiOyN�

$]�/06�HN�OHJIRQWRVDEE�V]ROJiOWDWiVDL�D�N|YHWNH]ĘN�

í 7iUROMiN�D�YLUWXiOLV�LVNROD�WDQiUDLQDN�pV�WDQXOyLQDN�IRQWRVDEE�DGDWDLW��pV�OHKHWĘYp�WH�
V]LN�D]RN�NH]HOpVpW�

í .�O|QE|]Ę�WDQWiUJ\DN�V]iPiUD�EL]WRVtWDQDN�YLUWXiOLV�WDQWHUPHNHW��~J\QHYH]HWW�NXU]X�
VRNDW�

í /HKHWĘYp�WHV]LN��D�WDQiURN�pV�WDQXOyN�KDV]QiOMiN�D�NXU]XVRNDW�

í $�NXU]XVRNEDQ�N�O|QE|]Ę�~J\QHYH]HWW�HOHNWURQLNXV�WDQHV]N|]|NHW�EL]WRVtWDQDN�D�WD�
QiURN�pV�WDQXOyN�PXQNiMiQDN�WiPRJDWiViUD��$�W|EEL�N|]|WW��V]DEYiQ\RV�WDQDQ\DJRN�
�SO��,06��6&250�FVRPDJ��PHJMHOHQtWpVpUH��OHMiWV]iViUD�DONDOPDV�WDQHV]N|]|NHW�LV�
UHQGHONH]pVUH�ERFViWDQDN�



/06 5(1'6=(5(.�+$6=1È/$7$

���

í *\DNUDQ�UHQGHONH]QHN�WDQDQ\DJ�HOHPHNHW�WiUROy��~J\QHYH]HWW�&06�PRGXOODO�
�&RQWHQW�0DQDJHPHQW�6\VWHP� !�WDUWDORP�PHQHG]VPHQW�UHQGV]HU���$�&06�HNEHQ�Wi�
UROW�WDQDQ\DJHOHPHNEĘO�N�O|QE|]Ę�WDQDQ\DJRN�pStWKHWĘN�I|O�

í 5HQGHONH]QHN�WDQXOPiQ\L�UHQGV]HU�PRGXOODO��DPHO\HNNHO�D�NXU]XVRN�NpS]pVHNEH��D�
NpS]pVHN�SHGLJ�NpS]pVL�UHQGV]HUEH�V]HUYH]KHWĘN��D�WDQXOyN�WHYpNHQ\VpJH��HUHGPp�
Q\HL��HOĘPHQHWHOH�SHGLJ�NXU]XV��NpS]pV��pV�LQWp]PpQ\L�V]LQWHQ�WiUROKDWy��OHNpUGH]KHWĘ��
NH]HOKHWĘ�

í $�&06�HN��&RXUVH�0DQDJHPHQW�6\VWHP� !�NXU]XV�PHQHG]VPHQW�UHQGV]HU��QHP�D]R�
QRV�D�&RQWHQW�0DQDJHPHQW�6\VWHP� !�WDUWDORP�PHQHG]VPHQW�UHQGV]HUUHO��D]�/06�
HN�HJ\V]HUĦEE�IRUPiL��$ONDOPDVDN�D�OHJW|EE�WiYRNWDWiVEDQ�HOĘIRUGXOy�IHODGDW�PHJRO�
GiViUD��GH�iOWDOiEDQ�QHP�UHQGHONH]QHN� WDUWDORP�PHQHG]VPHQW�PRGXOODO��pV�QLQFV� WD�
QXOPiQ\L�UHQGV]HU�PRGXOMXN�VHP��8WyEEL�PLDWW��D�&06�W�KDV]QiOy� LQWp]PpQ\HNQHN��
iOWDOiEDQ�N�O|QiOOy�WDQXOPiQ\L�UHQGV]HUUH��SO��1HSWXQ��YDQ�V]�NVpJ�N�

���� $022'/(

$� V]RIWYHUSLDFRQ� V]iPRV� /06�� pV� &06� V]HUH]KHWĘ� EH�� (]HN� iOWDOiEDQ� NHUHVNHGHOPL�
V]RIWYHUHN��iUXN�SHGLJ�J\DNUDQ�PHJIL]HWKHWHWOHQ�D�PDJ\DU�N|]RNWDWiVEDQ��VĘW�D�IHOVĘRNWD�
WiVEDQ� LV�� 6]HUHQFVpUH� V]pS� V]iPPDO� OpWH]QHN� ~J\QHYH]HWW� Q\LWRWW� IRUUiVNyG~� �2SHQ�
6RXUFH�� UHQGV]HUHN� LV�� (]HNQHN� V]DEDG� IHMOHV]WKHWĘVpJ�N� PHOOHWW� HJ\LN� OHJIRQWRVDEE� MHO�
OHP]ĘM�N��KRJ\�IHOKDV]QiOiVXN�LQJ\HQHV�

$� Q\LWRWW� IRUUiVNyG~�&06�HN�N|]|WW�� D]� HJ\LN� OHJQpSV]HUĦEE�� D]�DXV]WUiO� V]iUPD]iV~�
0DUWLQ�'RXJLDPDV�pV�D�N|Up�FVRSRUWRVXOy�IHMOHV]WĘ�N|]|VVpJ�PXQNiMDNpQW� LVPHUW�0RRGOH�
�0RGXODU�2EMHFW�2ULHQWHG�'\QDPLF�/HDUQLQJ�(QYLURQPHQW��

$� 0RRGOH� NXU]XV� DODS~ V]RIWYHU�� 1HP� UHQGHONH]LN� WDQXOPiQ\L� UHQGV]HUUHO�� H]pUW� D�
&06�HN�N|]p�VRUROMXN��$�SURJUDP�3+3�Q\HOYHQ�tUyGRWW��DGDWEi]LV�KiWWHUpW�W|EEIpOH�DGDW�
Ei]LV� V]HUYHU� �0\6TO��06�64/��2UDFOH��3RVWJUHV���� LV� EL]WRVtWKDWMD��)XWWDWiViKR]�$SDFKH�
ZHE� V]HUYHUUH� YDQ� V]�NVpJ�� +DV]QiOKDWy� /LQX[�� pV�:LQGRZV� RSHUiFLyV� UHQGV]HUW� IXWWDWy�
V]iPtWyJpSHQ�LV�

���� $022'/(�)(/+$6=1È/Ï,

$�&06�HN�ZHEHV�DONDOPD]iVNpQW� IXWQDN�� H]pUW�D]� LQWHUQHW�EiUPHO\�JpSpUĘO� HOpUKHWĘN��
%iU�D]�V]RIWYHU��]HPHOWHWĘL�KR]]iMiUXOKDWQDN��KRJ\�EiUNL�OiWRJDVVD�D�YLUWXiOLV�LVNROiW��iOWD�
OiEDQ� YpGLN� UHQGV]HUHLNHW� D]� LGHJHQ� IHOKDV]QiOyNWyO�� 0LQGHQ� &06� D� KR]]i� NDSFVROyGy�
DGDWEi]LVEDQ� WiUROMD�D]� LVNROD� WDQXOyLQDN�� WDQiUDLQDN�DGDWDLW�� W|EEHN�N|]|WW�D� IHOKDV]QiOyW�
D]RQRVtWy�HJ\HGL�QHYHW��IHOKDV]QiOyL�QpY���pV�D]�DKKR]�NDSFVROyGy�MHOV]yW��5HJLV]WUiFLyQDN�
QHYH]]�N�D]�D�IRO\DPDWRW��DPLNRU�HJ\�IHOKDV]QiOy�DGDWDL EHNHU�OQHN�D�&06�DGDWEi]LViED�

$�&06�KDV]QiODWiKR]�D� IHOKDV]QiOyQDN�EH� NHOO� MHOHQWNH]QLH�� D]D]�PHJ� NHOO� DGQLD� IHO�
KDV]QiOyL� QHYpW�� pV� D�KR]]i�NDSFVROyGy� MHOV]yW��$�EHMHOHQWNH]pV�EL]WRVtWMD�� KRJ\�FVDN� UH�
JLV]WUiOW�IHOKDV]QiOyN�MXVVDQDN�EH�D]�LVNROiED�

������ .RQWH[WXVRN

$�KDJ\RPiQ\RV�LVNROD�N�O|QE|]Ę�KHO\HL�PiV�PiV�IHODGDWUD��WHYpNHQ\VpJUH�DONDOPDVDN�
0iVW�OHKHW�FVLQiOQL�D]�DXOiEDQ��D�IRO\RVyNRQ��D�WDQWHUPHNEHQ��V]HUWiUDNEDQ��$�0RRGOH�iOWDO�
DONRWRWW�YLUWXiOLV�LVNROiW�LV�N�O|QE|]Ę�IHODGDWRNUD�DONDOPDV�KHO\HN�DONRWMiN��(]HNHW�D�ÄKH�
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O\HNHW´� NRQWH[WXVRNQDN QHYH]]�N��0LQGHQ� NRQWH[WXV� VDMiW� NH]HOĘIHO�OHWWHO� UHQGHONH]LN��
D]D]�YDODPLO\HQ�IRUPiEDQ�PHJMHOHQLN�D�IHOKDV]QiOy�NpSHUQ\ĘMpQ�

0LYHO� D�0RRGOH� NXU]XV� DODS~�� OHJIĘEE� NRQWH[WXVDL� D]�~J\QHYH]HWW� NXU]XVRN�� D]� HJ\�
HJ\�WDQWiUJ\�RNWDWiViUD�DONDOPDV�YLUWXiOLV�RV]WiO\WHUPHN�

$�NXU]XVRN�WDQiUDL�N�O|QE|]Ę��D]�RNWiVEDQ�WDQXOiVEDQ�KDV]QiOKDWy�HOHNWURQLNXV�WDQHV]�
N|]|NHW� KHO\H]KHWQHN� HO� D� YLUWXiOLV� WDQWHUHPEHQ�� $ NXU]XVRN� HOHNWURQLNXV� WDQHV]N|]HL�
V]LQWpQ�NRQWH[WXVRN�

$� YLUWXiOLV� LVNROD� NXU]XVDL� KLHUDUFKLNXV� UHQGV]HUW� DONRWy�NDWHJyULiNED VRUROKDWyN�� $�
NDWHJyULiN V]LQWpQ�NRQWH[WXVRN�

$�NXU]XVRNRQ�NtY�O�IRQWRV�NRQWH[WXV�D�VLWH��DPL�D�KDJ\RPiQ\RV�LVNROD�DXOiMiQDN�IHOHO�
PHJ��(EEH�D�NRQWH[WXVED�NHU�O�D�IHOKDV]QiOy�D�EHMHOHQWNH]pV�XWiQ�

������ 6]HUHSN|U|N

$� 0RRGOH� PLQGHQ� NRQWH[WXViKR]� V]HUHSN|U|N N|WĘGQHN�� DPHO\HNKH]� IHOKDV]QiOyN�
UHQGHOKHWĘN��$�NRQWH[WXV�V]HUHSN|U�IHOKDV]QiOy�NDSFVRODW�KDWiUR]]D�PHJ��KRJ\�HJ\�EL]R�
Q\RV� IHOKDV]QiOy�PLO\HQ� MRJRVXOWViJRNNDO� UHQGHONH]LN� HJ\� NRQWH[WXVEDQ�� D]D]�PLO\HQ� WH�
YpNHQ\VpJHNHW�YpJH]KHW�HO�RWW�

í $GPLQ��D�UHQGV]HU�PĦN|GpVppUW�IHOHOĘV�V]HUHS��7HOHStWL�D�UHQGV]HUW��UHJLV]WUiOMD�D�IHO�
KDV]QiOyNDW��OpWUHKR]]D�D�NXU]XVRNDW��V]DEiO\R]]D�D�IHOKDV]QiOyN�MRJRVXOWViJDLW�

í 7DQiU��HJ\�HJ\�NXU]XV�LUiQ\tWyMD��WDQiUD��7DQHV]N|]|NHW�KHO\H]KHW�HO�VDMiW�NXU]XVi�
EDQ��V]DEiO\R]KDWMD�D�NXU]XV�IHO�OHWpW��iOORPiQ\RNDW��WDQDQ\DJRNDW�WHKHW�N|]]p�D�NXU�
]XVEDQ��HOOHQĘUL]KHWL�pV�pUWpNHOKHWL�D�WDQXOyN�WHYpNHQ\VpJpW��NRPPXQLNiOKDW�D�WDQX�
OyNNDO��6]DEiO\R]KDWMD�D�NXU]XVEDQ�pUYpQ\HV�V]HUHSN|U|NHW�

í 1HP�V]HUNHV]WĘ�WDQiU��HOYpJH]KHWL�D�WDQiU�IHODGDWDLW��GH�QHP�YiOWR]WDWKDW�D�NXU]XV�
IHOpStWpVpQ�

í 7DQXOy��KDV]QiOKDWMD�D]RNDW�D�NXU]XVRNDW��DPHO\HNKH]�D]�$GPLQ��YDJ\�D�NXU]XV�WDQi�
UD�KR]]iUHQGHOWH�ĘW��(OROYDVKDWMD�D�WDQDQ\DJRNDW��NRPPXQLNiOKDW�D�W|EEL�WDQXOyYDO��
KDV]QiOKDWMD�D]�HOOHQĘU]Ę�HV]N|]|NHW��ILJ\HOHPPHO�NtVpUKHWL�D�WDQiU�pUWpNHOpVpW��VDMiW�
HOĘPHQHWHOpW��$�WDQXOyL�WHYpNHQ\VpJ�QHYHVtWHWW��D]D]�D]�$GPLQ��pV�D�WDQiU��QpY�V]HULQW�
NpSHV�D]W�HOOHQĘUL]QL�

í 9HQGpJ��6DMiW�IHOKDV]QiOyL�QpYYHO�QHP�UHQGHONH]Ę��NRUOiWR]RWW�MRJ~�WDQXOy�

0LQGHQ� NRQWH[WXVEDQ� N�O|Q�N�O|Q� PHJKDWiUR]KDWy�� KRJ\� PHO\LN� IHOKDV]QiOy� PLO\HQ�
V]HUHSHW�W|OW�EH��(EEĘO�N|YHWNH]LN�D]�LV��KRJ\�HJ\�NXU]XV�WDQiUD�HJ\�PiVLN�NXU]XVEDQ�OHKHW�
WDQXOy�

������ 6]HUHSHN�NLRV]WiVD

$�0RRGOH�WHOHStWpVHNRU�DXWRPDWLNXVDQ�OpWUHM|Q�HJ\�DGPLQ QHYĦ�IHOKDV]QiOy��DNL�D]�LV�
NROD�PLQGHQ�NRQWH[WXViEDQ�$GPLQ V]HUHSN|UW�NDS�

$�W|EEL�IHOKDV]QiOy�FVXSiQ�D�VLWH�NRQWH[WXVEDQ� OHV]�DXWRPDWLNXVDQ�V]HUHSN|UK|]�NDS�
FVROYD��$�VLWH�NRQWH[WXVW�PLQGHQNL�WDQXOyL�V]HUHSSHO�KDV]QiOKDWMD��D]D]�HEEHQ�D�NRQWH[WXV�
EDQ�PLQGHQNL�HJ\HQUDQJ~�

$�WRYiEEL�NRQWH[WXVRN�V]HUHSHLW�D]�DGPLQ KDWiUR]]D�PHJ��ė�UHQGHOL�SpOGiXO�D]�HJ\HV�
NXU]XVRN�WDQiUL�V]HUHSHLKH]�D�PHJIHOHOĘ�IHOKDV]QiOyNDW�
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$]�DGPLQ�WDQXOyNDW�LV�KR]]iUHQGHOKHW�D�NXU]XVRNKR]��GH�H]W�D�IHODGDWRW�PiU�D�NXU]XVRN�
WDQiUDL�LV�HOYpJH]KHWLN�

%HtUDWiVQDN�� EHLUDWNR]iVQDN QHYH]]�N�� DPLNRU� HJ\� IHOKDV]QiOy� YDODPLO\HQ� V]HUHSHW�
NDS�HJ\�NXU]XVEDQ�

$�NXU]XVRN� WDQiUDL� UHQGHONH]KHWQHN�~J\��KRJ\�D� WDQXOyN�VDMiW�G|QWpV�N�DODSMiQ� LV�EH�
LUDWNR]KDVVDQDN�D�NXU]XVDLNED�

���� .85=862.�$�022'/(�%$1

$�0RRGOH�NXU]XV�DODS~�UHQGV]HU��D]D]�N�O|QE|]Ę�WDQWiUJ\DN�WDQtWiViUD�DONDOPDV�YLUWXi�
OLV� WHUHNHW� ERFViW� UHQGHONH]pVUH�� $� NXU]XVRN� N�O|QiOOy� NRQWH[WXVRN�� V]HUHSN|UHLNKH]� N��
O|Q�N�O|Q�UHQGHOKHWĘN�KR]]i�D�IHOKDV]QiOyN�

(J\�NXU]XVED�FVDN�D]RN�D�IHOKDV]QiOyN�OpSKHWQHN�EH��DNLN�KR]]i�YDQQDN�NDSFVROYD�DQ�
QDN�YDODPHO\LN�V]HUHSN|UpKH]�

���� %(-(/(17.(=e6� )(/h/(7� $/$39(7ė�)(/+$6=1È/Ï,�)(/$'$72.

$]� H�LVNROD� ZHEHV� DONDOPD]iVNpQ� PĦN|GLN� WHKiW� KDV]QiODWiKR]� LQWHUQHW� NDSFVRODWWDO�
UHQGHONH]Ę�V]iPtWyJpSUH�pV�D�JpSUH�WHOHStWHWW�JUDILNXV�E|QJpV]ĘUH�YDQ�V]�NVpJ��$]� LVNROD
HOpUpVKH]�ÄPHJN|]HOtWpVpKH]´�LVPHUQ�QN�NHOO�D]�~J\QHYH]HWW�85/�FtPpW��DPHO\HW�D�E|QJp�
V]Ę�FtPVRUiED�NHOO�EHJpSHOQ�QN�

������ $�0RRGOH�IHO�OHWH

$�0RRGOH�LVNROD�HOpUpVHNRU�D�NpSHUQ\ĘQ�PHJMHOHQLN�D]�LVNROD�Q\LWy�ROGDOD��D]�~J\QHYH�
]HWW�IURQW�SDJH��(]HQ�QpKiQ\�SXEOLNXV��EiUNL�V]iPiUD�HOpUKHWĘ�LQIRUPiFLy�PHOOHWW�PLQGLJ�
PHJWDOiOKDWy�D�EHMHOHQWNH]pV�KHO\H�

$]�LVNROD�KDV]QiODWiKR]�EH�NHOO�MHOHQWNH]Q�QN��D]D]�PHJ�NHOO�DGQXQN�IHOKDV]QiOyL�DGD�
WLQNDW�

$�0RRGOH�LVNROD�IHOKDV]QiOyL�MRJRVXOWViJDL��D�UHJLV]WUiFLy��pV�D�EHMHOHQWNH]pV�PHJOHKH�
WĘVHQ�VRNROGDO~DQ�V]DEiO\R]KDWyN�

$]� DGPLQ�PHJHQJHGKHWL�� KRJ\� D� IHOKDV]QiOyN� EHMHOHQWNH]pV� QpON�O� LV� KDV]QiOKDVViN� D�
UHQGV]HUW��$�QpYKH]�N|WĘGĘ�WHYpNHQ\VpJHN�D]RQEDQ�LO\HQNRU�WHUPpV]HWHVHQ�QHP�HOpUKHWĘN�

$� VLNHUHV� EHMHOHQWNH]pV� XWiQ� D]� ~J\QHYH]HWW� VLWH�RQ� WDOiOMXN� PDJXQNDW�� (]� D�0RRGOH�
OHJIĘEE�NRQWH[WXVD��DPHO\�D]�DGPLQ�EHiOOtWiVDLWyO�I�JJĘHQ��PiV�PiV�NpSHW�PXWDWKDW�

$�QHP�DGPLQLV]WUiWRUL�V]HUHSEHQ�OpYĘ�IHOKDV]QiOyN�LWW�pULN�HO�pV�iOOtWKDWMiN�EH�VDMiW�IHO�
KDV]QiOyL�ILyNMXNDW��YDODPLQW�LQQHQ�OpSKHWQHN�EH�NXU]XVDLNED�

$]�DGPLQ� IHODGDWDL� pV� OHKHWĘVpJHL� HOWpUQHN�D� W|EEL� IHOKDV]QiOyNWyO�� DNLN� WDQXOyNpQW�
KDV]QiOMiN�D� VLWH� NRQWH[WXVW��(]pUW�EHMHOHQWNH]pV�XWiQ� D]�DGPLQ�QpPLOHJ�PiVNpSS� OiWMD�D�
IHO�OHWHW��PLQW�D�W|EELHN�
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�����NpS $�0RRGOH�EHMHOHQWNH]Ę�ROGDOD

�����NpS $�VLWH�IHO�OHWH
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������0ĦYHOHWHN�D�VLWH�RQ

$�IHMOpF� MREE�ROGDOiQ� OiWKDWy�D�.LMHOHQWNH]pV SDUDQFV��0LQGLJ�NDWWLQWVXQN� LGH��DPLNRU�
IHMH]]�N�EH�D�PXQNiW��

$�SDUDQFVWyO�EDOUD�D�EHMHOHQWNH]HWW�IHOKDV]QiOy�QHYH ROYDVKDWy��$�NpSHUQ\Ę�N|]pSVĘ�WH�
U�OHWpQ�PHJMHOHQĘ�.XU]XVDLP IHOLUDW�DODWW�D]RNQDN�D�NXU]XVRNQDN�D]�DGDWDL�MHOHQQHN�PHJ��
DPHO\HNEHQ�D�IHOKDV]QiOy�YDODPLO\HQ�V]HUHSSHO�UHQGHONH]LN�

+D�D�IHOKDV]QiOy�HJ\HWOHQ�NXU]XVKR]�VLQFV�KR]]iUHQGHOYH��DNNRU�D�NXU]XVNDWHJyULiN�
OiWV]DQDN�D�VLWH�IHO�OHWpQ�

������ 6]HPpO\HV�DGDWRN�PHJYiOWR]WDWiVD

$�0RRGOHEDQ�YpJ]HWW� IHOKDV]QiOyL�PXQND�YLV]RQ\ODJ�ULWNiQ�YpJ]HWW��GH�QDJ\RQ�IRQWRV�
HOHPH� VDMiW� IHOKDV]QiOyL� ILyNXQN��YDJ\�PiV�QpYHQ�SURILOXQN EHiOOtWiVD��(]W�D� IHMOpF� MREE�
IHOVĘ�VDUNiEDQ�OpYĘ�QHY�QNUH�NDWWLQWYD�YpJH]KHW�QN�HO�

�����NpS )HOKDV]QiOy�SURILO

$�3URILO�I�O|Q YiOWR]WDWKDWMXN�PHJ�MHOV]DYXQNDW��D�3URILO�V]HUNHV]WpVH I�O�SHGLJ�V]LQWH�
PLQGHQ�IHOKDV]QiOyL�DGDWXQN�V]HUNHV]WpVpW�OHKHWĘYp�WHV]L�
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$]�DGDWODSRQ FVLOODJ�MHO]L�D�IHOWpWOHQ�O�NLW|OWHQGĘ�PH]ĘNHW��.|]|WW�N�D]�HJ\LN�OHJIRQWR�
VDEE�D]�(�PDLO�FtP��$�0RRGOH� HUUH�D�FtPUH� WRYiEEtWMD�D� IHOKDV]QiOy�V]iPiUD�N�OG|WW� N��
O|QE|]Ę��]HQHWHNHW��+D�LWW�URVV]�FtPHW�DGXQN�PHJ��VHPPLIpOH�pUWHVtWpVW�QHP�IRJXQN�PHJ�
NDSQL�

������ 1DYLJiFLy

$�0RRGOH�IHO�OWpQHN�IRQWRV�HOHPH�D�IHMOpF�DODWW�HOKHO\H]NHGĘ�QDYLJiFLyV�ViY��$�QDYLJi�
FLyV�ViY�KLYDWNR]iVDLYDO�OpSKHW�QN�YLVV]D�D�NRUiEEDQ�OiWRWW�ROGDODNUD��$�OHJHOVĘ�QpYUH�NDW�
WLQWYD�YLVV]DOpS�QN�D�VLWH�UD�

$�QDYLJiFLyKR]�PLQGLJ�D�0RRGOH�VDMiW�KLYDWNR]iVDLW�KDV]QiOMXN��6RKDVH�PR]RJMXQN�D]�
ROGDODN�N|]|WW�D�E|QJpV]Ę�9LVV]D pV�(OĘUH JRPEMDLYDO�

�����NpS 3URILO�V]HUNHV]WpVH
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������ .XU]XVRN�NLYiODV]WiVD��NHUHVpVH��NXU]XVNDWHJyULiN

$NiU�WDQXOyNpQW��DNiU�WDQiUNpQW�KDV]QiOMXN�D�0RRGOH�W��WpQ\OHJHV�PXQNiQNDW�iOWDOiEDQ�
QHP�D�VLWH�RQ��KDQHP�D�PHJIHOHOĘ�NXU]XVRNEDQ�YpJH]]�N��$�KDV]QiOQL�NtYiQW�NXU]XV�NLYi�
ODV]WiViUD�D�VLWH� IHO�OHWpQ�YDQ�OHKHWĘVpJ�QN��DKRO�PHJMHOHQLN�D�EHMHOHQWNH]HWW�IHOKDV]QiOy�
KR]� UHQGHOW� NXU]XVRN� OLVWiMD��$�NXU]XVRN�FtPpQ� NtY�O�� U|YLG� OHtUiVXN�� pV� WDQiUDLN� QHYH� LV�
OiWKDWy��+D�EH�DNDUXQN�OpSQL�HJ\�NXU]XVED��HJ\V]HUĦHQ�NDWWLQWVXQN�D�FtPpUH�

$�0RRGOH�NXU]XVDL�NDWHJyULiNED�UHQGH]HWWHN��$�VLWH�IHO�OHWpQ��D]�DGPLQ�EHiOOtWiVDL�
QDN�PHJIHOHOĘHQ��D�NDWHJyULiN�UHQGV]HUH�LV�PHJMHOHQKHW��(]�HVHWEHQ�NDWHJyULiUyO�NDWHJyUL�
iUD� KDODGYD� iWWHNLQWKHWM�N� D]� LVNROD� WHOMHV� NXU]XVNtQiODWiW�� $� NDWHJyULiNEDQ� D]RNQDN� D�
NXU]XVRNQDN�D�IHOVRUROiViW�LV�PHJWHNLQWKHWM�N��DPHO\HNEHQ�QHP�YDJ\XQN�V]HUHSOĘN�

$�VLWH�DOVy�UpV]pQ�PLQGNpW�HVHWEHQ�PHJMHOHQLN�D�.XU]XVRN�NHUHVpVH OHKHWĘVpJ��$�.H�
UHVpV JRPEUD�NDWWLQWYD�D]RNDW�D�NXU]XVRNDW�OLVWi]]D�D�0RRGOH��DPHO\HN�QHYpEHQ�V]HUHSHO�
QHN�D]�LWW�EHtUW�V]DYDN�

$�NDWHJyULiN�N|]|WW�E|QJpV]YH��YDJ\�D�NHUHVpV�OHKHWĘVpJHW�KDV]QiOYD�LGHJHQ�NXU]X�
VRN�QHYHLW� LV� OiWKDWMXN��+D�LO\HQ�QpYUH�NDWWLQWXQN��D�NXU]XV� WDQiUiQDN�EHiOOtWiVDL�V]HULQW��
EHLUDWNR]KDWXQN�D�NXU]XVED��(OĘIRUGXOKDW��KRJ\�D�WDQiU�EHLUDWNR]iVL�NyG�PHJDGiViKR]�N|WL�
D]�|QiOOy�EHLUDWNR]iVW��,O\HQ�HVHWEHQ�FVDN�D�NyG�LVPHUHWpEHQ�LUDWNR]KDWXQN�EH�

���� .85=862.�)(/h/(7(� (/(.7521,.86�7$1(6=.g=g.

$PLNRU�EHOpS�QN�HJ\�NXU]XVED��D�NXU]XV�KRQODSMiQ�WDOiOMXN�PDJXQNDW��$�QDYLJiFLyV�
ViY MREE�ROGDOiQ�LO\HQNRU�D�NXU]XV�~Q��U|YLG�QHYH OiWKDWy��(]HQ�D�OLQNHQ�NDWWLQWYD��D�NXU]XV�
EiUPHO\�ROGDOiUyO�YLVV]DWpUKHW�QN�D�KRQODSUD�

$�NXU]XV�IHO�OHWH�V]DNDV]RNUD��pV�D�V]DNDV]RNDW�ROGDOUyO�N|]UHIRJy�EORNNRNUD RV]OLN��
$� EORNNRN� DIIpOH� PHQ�N�� SDUDQFVDLNNDO� N�O|QIpOH� PĦYHOHWHN� YpJH]KHWĘN� HO�� 6]iPXN�� pV�
HOKHO\H]NHGpV�N�D�WDQiU�EHiOOtWiVDLWyO�I�JJ�

$�WDQiU�V]iPiUD�D]�$GPLQLV]WUiFLy EORNN�D� OHJIRQWRVDEE��(]� WDUWDOPD]]D�D�NXU]XVRN�
PHQHG]VHOpVpKH]�V]�NVpJHV�OHJIRQWRVDEE�SDUDQFVRNDW�
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�����NpS (J\�NXU]XV�IHO�OHWH

$�EORNNRN�N|]|WW�HOKHO\H]NHGĘ�V]DNDV]RN�WDUWDOPD]]iN�D�NXU]XVEDQ�KDV]QiOKDWy�HOHNW�
URQLNXV WDQHV]N|]|N �WDQXOiVKR]�� WDQtWiVKR]�IHOKDV]QiOKDWy� HV]N|]|N�� OLQNMHLW��$�WDQHV]�
N|]|NHW�D�EORNNRNKR]�KDVRQOyDQ��D�NXU]XV�WDQiUDL�KHO\H]KHWLN�HO�D�IHO�OHWHQ�

$]�HOVĘ��EHYH]HWĘ�V]DNDV]EDQ�D�NXU]XV�HJpV]pKH]�NDSFVROyGy� WDQHV]N|]|NHW� �NRPPX�
QLNiFLyV�HV]N|]|N��WHPDWLND��WDQXOiVL�~WPXWDWy�����V]RNWiN�HOKHO\H]QL�

$]�H]W�N|YHWĘ�HJ\�YDJ\�W|EE�V]DNDV]�D�WDQDQ\DJ�HJ\�HJ\�HJ\VpJpKH]�N|WĘGĘ�WDQHV]N|�
]|N�V]iPiUD�EL]WRVtW�WHU�OWHW�

(]HN D�V]DNDV]RN�iOWDOiEDQ�WHPDWLNXV��YDJ\�KHWHQNpQWL�WDJROiV�V]HULQW�MHOHQQHN�PHJ��$�
WDJROiV�WtSXViW�pV�D�V]DNDV]RN�V]iPiW�WHUPpV]HWHVHQ�D�WDQiURN�KDWiUR]]iN�PHJ�

������ .XU]XV�EHiOOtWiVDL

$� WDQiU�� VDMiW� NXU]XViYDO� YpJ]HWW� PXQNiMiQDN� OHJHOVĘ� OpSpVH� iOWDOiEDQ� D� NXU]XV� WXODM�
GRQViJDLQDN� EHiOOtWiVD�� (]� D� IHODGDW� D]� $GPLQLV]WUiFLy EORNN� %HiOOtWiVRN SDUDQFViYDO�
YpJH]KHWĘ�HO��$]� LO\HQNRU�PHJMHOHQĘ�ROGDO�D�NXU]XV� WXODMGRQViJODSMD��DPHO\QHN�EHiOOtWi�
VDL�DODSYHWĘHQ�EHIRO\iVROKDWMiN�D]�H�WDQWHUHP�PĦN|GpVpW�
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�����NpS .XU]XVEHiOOtWiVRN
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$ IRQWRVDEE�WXODMGRQViJRN�MHOHQWpVH�D�N|YHWNH]Ę�

í 7HOMHV�QpY��D�NXU]XV�QHYH��DPHO\�D�OHtUiVVDO�HJ\�WW�PHJMHOHQLN�D�VLWH�RQ�

í 5|YLG� QpY�� D� NXU]XV� QDYLJiFLyV� ViYRQ� PHJMHOHQĘ� U|YLGtWHWW� QHYH�� �$� U|YLG� QpYQHN�
HJ\HGLQHN�NHOO�OHQQLH��H]pUW�KD�QHP�V]�NVpJHV�QH�YiOWR]WDVVXQN�PHJ��+D�PiV�NXU]XV�
EDQ�PiU�KDV]QiOW�U|YLG�QHYHW�DGXQN�PHJ��D�0RRGOH�VRUV]iPRW�LOOHV]W�D�V]|YHJKH]��

í /HtUiV��D�VLWH�RQ�PHJMHOHQĘ�WiMpNR]WDWy�V]|YHJ�

í )RUPD�� D� NXU]XV� V]DNDV]DLQDN� NLDODNtWiViUD� KDV]QiOW� PyGV]HU�� ÈOWDOiEDQ� KHWL�� YDJ\�
WpPDN|U�V]HULQWL�ERQWiVW�iOOtWXQN�EH�

í +HWHN�WpPiN�V]iPD��D]�HOĘ]Ę�ERQWiV�V]HULQW�NLDODNtWRWW�V]DNDV]RN�V]iPD�D�NXU]XVEDQ�

í .XU]XV� NH]GHWpQHN� GiWXPD�� D� NXU]XV� LQGXOiViQDN� LGHMH�� 7|EEHN� N|]|WW� KHWL� ERQWiV�
HVHWpQ�D�KHWHN�V]DNDV]DLQDN�MHO|OpVpEHQ�YDQ�V]HUHSH�

í 0D[LPiOLV� IHOW|OWpVL�PpUHW�� D�NXU]XV� N|Q\YWiUiED� IHOW|OWKHWĘ� OHJQDJ\REE� IiMOPpUHWHW�
KDWiUR]]D�PHJ�

í 6WtOXV�HOĘtUiVD��D]�DGPLQ�iOWDO�WHOHStWHWW�WpPiNNDO�V]DEiO\R]KDWMXN�D�NXU]XV�PHJMHOHQp�
VpW�

í $�NXU]XV�IHOYHKHWĘ��HQJHGpO\H]KHWM�N��YDJ\�WLOWKDWMXN�D�WDQXOyN�|QiOOy�EHLUDWNR]iViW�

í %HLUDWNR]iVL�LGĘV]DN��H]]HO�D]�RSFLyYDO�YDOyMiEDQ�D]W�V]DEiO\R]KDWMXN��KRJ\�D�EHLUDW�
NR]iVWyO�V]iPROYD�KiQ\�QDSLJ�OHKHW�D�NXU]XV�WDJMD�HJ\�WDQXOy�

í %HLUDWNR]iV�OHMiUWiUyO�V]yOy�pUWHVtWpV�EORNN��D]�LWW�PHJDGRWW�EHiOOtWiVRNQDN�PHJIHOHOĘ�
HQ�NDS�PDMG�pUWHVtWpVW�D�WDQXOy��KD�VDMiW�EHLUDWNR]iVL�LGĘV]DND�OHMiU�

í )HOYHKHWĘVpJ��EHiOOtWKDWy��KRJ\�D�WDQXOyN�HOĘWW�PHJMHOHQMHQ��YDJ\�UHMWHWW�OHJ\HQ�D�NXU�
]XV�

í %HLUDWNR]iVL�NXOFV��KD�HQJHGpO\H]W�N��D]�LWW�PHJDGKDWy�MHOV]yKR]�N|WKHWM�N�D]�|QiOOy�
EHLUDWNR]iVW�

í 9HQGpJHN�EHNDSFVROyGiVD��PHJHQJHGKHWM�N��YDJ\�WLOWKDWMXN�D�YHQGpJHN�EHOpSpVpW�

í 1\HOY��D]�DGPLQ�iOWDO�WHOHStWHWW�Q\HOYL�FVRPDJRNEyO�YiODV]WKDWMXN�NL�NXU]XVXQN�IHO�OH�
WpQHN�Q\HOYpW��

í 6]HUHS�iWQHYH]pVH EORNN��D�NXU]XVEDQ�PHJYiOWR]WDWKDWMXN�D�V]HUHSHN�HOQHYH]pVpW�

������ 7DQHV]N|]|N�D�0RRGOH�EDQ

$�0RRGOH�NXU]XVDLEDQ�HOHNWURQLNXV�WDQHV]N|]|N��N�O|QIpOH�GRNXPHQWXPRN��ZHEODSRN��
SUH]HQWiFLyN��WHV]WHN��V]DEYiQ\RV�WDQDQ\DJRN��VWE�������KDV]QiOKDWyN�D�WDQtWiVUD�LOOHWYH�WDQX�
OiVUD��$� WDQHV]N|]|N�YDOyMiEDQ�N�O|QE|]Ę�SURJUDPPRGXORN�� DPHO\HNHW W|EEHN� N|]|WW� D]�
LVPHUHWiWDGiVW��D�NRPPXQLNiFLyW��D�YLVV]DFVDWROiVW�HOOHQĘU]pVW��D]�HOĘPHQHWHO�GRNXPHQWi�
OiViW�V]ROJiOMiN��$�NXU]XV�IHO�OHWpQ�iOWDOiEDQ�FVDN�KLYDWNR]iV�IRUPiMiEDQ�PHJMHOHQĘ�QHY�N�
OiWV]LN��$]�HV]N|]�KDV]QiODWiKR]�HUUH�D]�~J\QHYH]HWW�KLYDWNR]iVL�QpYUH NHOO�NDWWLQWDQL�

$�UHQGHONH]pVUH�iOOy�HV]N|]|N N|]�O�D�WDQiU�YiODV]WMD�NL�pV�KHO\H]L�HO�D�NXU]XV�IHO�OH�
WpQ�D]RNDW��DPHO\HNHW�V]�NVpJHVQHN�WDUW�D�WDQXOiVKR]� LOOHWYH�WDQtWiVKR]�
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$�0RRGOH�PiU�WHOHStWpV�XWiQ�UHQGHONH]LN�D�OHJIRQWRVDEE�WDQHV]N|]|NNHO��GH�D�V]RIW�
YHU� PRGXOiULV� IHOpStWpVpQHN� N|V]|QKHWĘHQ�� XWyODJ� WRYiEEL� LO\HQ� PRGXORN� LOOHV]WKHWĘN� D�
UHQGV]HUEH�

$]� H�WDQHV]N|]|N� �HOHNWURQLNXV� WDQHV]N|]|N�� NpWIpOH�� WDQDQ\DJ pV� WHYpNHQ\VpJ FVR�
SRUWED�VRUROKDWyN��$�NpW�NDWHJyULD�N|]|WWL�DODSYHWĘ�N�O|QEVpJ�D]��KRJ\�PpJ�D�WDQDQ\DJRN�
�HJ\V]HUĦ� HOHNWURQLNXV�GRNXPHQWXPRN��N|Q\YWiUDN��KDV]QiODWD�QHP�N|WĘGLN� IHOKDV]QiOy�
KR]��DGGLJ�D�WHYpNHQ\VpJHNNHO��V]DEYiQ\RV�WDQDQ\DJRN��WHV]WHN��IHODGDWRN��IyUXPRN��IRJD�
ORPWiUDN�����YpJ]HWW�PXQND�ÄQHYHVtWHWW´��D]D]�PLQGLJ�HJ\�HJ\�IHOKDV]QiOyKR]�NDSFVROyGLN��
ËJ\�iOWDOiEDQ�pUWpNHOKHWĘ��SRQWR]KDWy�pV�D�WDQXOy�WHOMHVtWPpQ\pEH�LV�EHV]iPtWKDWy�

���� .85=862.�6=(5.(6=7e6(

(J\�0RRGOH�NXU]XVED�FVDN�DNNRU�OpSKHW�QN�EH��KD�RWW�PiU�YDODPLO\HQ�V]HUHSSHO�UHQGHO�
NH]�QN��$�IHO�OHW�PHJMHOHQpVH�H�V]HUHS�QNWĘO�I�JJĘHQ�HOWpUĘ�OHKHW�

.LFVLW�PiVKRJ\DQ�OiWMD�D�NXU]XVW�D�WDQiU��pV�PiVKRJ\DQ�D�WDQXOy�
7DQiUNpQW�EHMHOHQWNH]YH V]�NVpJ�QN�OHKHW�DUUD��KRJ\�ÄWDQXOyL�V]HPPHO´�OiVVXN�D�IHO��

OHWHW��)HOKDV]QiOyL�V]HUHS�QNHW�LGHLJOHQHVHQ�D�QDYLJiFLyV�ViY�MREE�ROGDOiQ�WDOiOKDWy�6]HUHS�
iWYiOWiVD� HUUH� OLVWiYDO� YiOWR]WDWKDWMXN�PHJ�� ,O\HQNRU� QHP� FVDN� D� IHO�OHW�� GH� MRJDLQN� LV� D�
WDQXOyL�V]HUHSQHN�PHJIHOHOĘHN�OHV]QHN��(UHGHWL�V]HUHS�QNEH�D�QDYLJiFLyV�ViYEDQ�PHJMHOH�
QĘ�6DMiW�V]HUHS JRPEEDO�WpUKHW�QN�YLVV]D�

$�NXU]XV�IHO�OHWpW��D�KDV]QiOW� WDQHV]N|]|NHW�� WDUWDOPXNDW��HOKHO\H]NHGpV�NHW�� HOpUKHWĘ�
VpJ�NHW� WDQiUNpQW�� D� NXU]XV� V]HUNHV]WĘPyGMiEDQ V]DEiO\R]KDWMXN�� 6]HUNHV]WĘPyGED� D�
QDYLJiFLyV�ViY� MREE�ROGDOiQ�� LOOHWYH�D]�$GPLQLV]WUiFLy EORNN� WHWHMpQ� OiWKDWy�6]HUNHV]WpV�
EHNDSFVROiVD SDUDQFFVDO� NDSFVROKDWXQN� iW�� ,O\HQNRU� N�O|QIpOH� V]HUNHV]WĘJRPERN MHOHQ�
QHN�PHJ�D�WDQHV]N|]|N�QHYHL�PHOOHWW��D�V]DNDV]RN MREE�ROGDOiQ��pV�D�EORNNRNEDQ�

������ 6]HUNHV]WĘ�HV]N|]|N

$�V]HUNHV]WĘJRPERNNDO�D]�DGRWW�HV]N|]�MHOOHP]ĘL�YiOWR]WDWKDWyN�PHJ�
$]�HGGLJ�OiWKDWDWODQ�%ORNNRN EORNNDO�~MDEE�EORNNRN�KHO\H]KHWĘN�HO�D�NXU]XVEDQ�
$�V]DNDV]RN�MREE�ROGDOiQ�OiWKDWy�PtQXV]MHOHV�JRPE�W|P|U�Qp]HWEH�YiOW��D]D]�D]�DNWXiOL�

VRQ�NtY�OL�|VV]HV�V]DNDV]W�HOUHMWL��,O\HQNRU��D�KHO\pQ�PHJMHOHQĘ�SOXV]�JRPEEDO�YiOWKDWXQN�
YLVV]D��$�YLOODQ\N|UWpW�IRUPi]y�JRPE�D�V]DNDV]�NLHPHOW�PHJMHOHQtWpVpW��D�V]HP�JRPE�SH�
GLJ� HOUHMWpVpW��PHJMHOHQtWpVpW� HUHGPpQ\H]L��$�Q\tO� JRPERNNDO�D�V]DNDV]RN�VRUUHQGMpW�V]D�
EiO\R]KDWMXN�
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�����NpS .XU]XV�V]HUNHV]WpVH

$�WDQHV]N|]|N�HVHWpEHQ�D�)ULVVtWpV JRPERW�KDV]QiOMXN� OHJJ\DNUDEEDQ��(]]HO�pUKHWĘ�HO�
D]�HV]N|] WXODMGRQViJODSMD DPHOO\HO�WXODMGRQViJDL��MHOOHP]ĘL�iOOtWKDWyN�EH��(UUH�D�JRPEUD�
NHOO�NDWWLQWDQXQN��KD�YiOWR]WDWQL�DNDUXQN�HJ\�HV]N|]�QHYpQ��OHtUiViQ��WDUWDOPiQ�YDJ\�HJ\pE�
MHOOHP]ĘLQ�

$�7|UOpV JRPE�D]�HV]N|]�HOWiYROtWiViW�HUHGPpQ\H]L��D]�(OUHMW�0XWDW JRPE�SHGLJ�WDQX�
OyL�Qp]HWEHQ�YDOy�OiWKDWyViJRW�V]DEiO\R]]D�

$�%HK~]iV JRPERNNDO�iOOtWKDWMXN�EH�D]�HV]N|]�FtPpQHN�Yt]V]LQWHV�EHK~]iViW��D�OHJXWRO�
Vy�JRPEEDO�SHGLJ�D�FVRSRUWPyG�V]DEiO\R]KDWy�

$�NXU]XV�V]DNDV]DLEDQ�PHJMHOHQĘ�ÒM�WDQDQ\DJ pV�HJ\�ÒM�WHYpNHQ\VpJ OLVWiNNDO�~M�WDQ�
HV]N|]|N�YHKHWĘN�IHO�D]�HJ\HV�V]DNDV]RNED�

����� $ .85=86�.g1<97È5$,�e6 )È-/-$,

0LHOĘWW�EiUPLO\HQ�IHODGDWRW�LV�YpJH]QpQN�D�NXU]XVRNNDO��WXGQXQN�NHOO��KRJ\�D�0RRGOH�W�
IXWDWy�V]HUYHU�V]iPtWyJpSHQ�PLQGHQ�NXU]XV�UHQGHONH]LN�VDMiW��PiV�NXU]XVEyO�QHP�OiWKDWy��
N|Q\YWiUUDO��DKRYi�D�WDQiU�W|OWKHW�I|O�iOORPiQ\RNDW��0LQGHQ�RO\DQ�IiMOQDN��DPLW�D�NXU]XV�
IHO�OHWpQ�N|]]p�DNDUXQN�WHQQL��YDJ\�I|O�DNDUXQN�KDV]QiOQL��HOĘ]ĘOHJ�I|O�NHOO�NHU�OQLH�D�NXU�
]XV�N|Q\YWiUiED�

$�V]RIWYHU�HJ\V]HUĦ��D]�$GPLQLV]WUiFLy EORNN�ÈOORPiQ\RN SDUDQFViYDO�HOpUKHWĘ� IiMO�
NH]HOĘW EL]WRVtW� D]� HJ\HV� NXU]XVRN� N|Q\YWiUDL� pV� IiMOMDL� NH]HOpVpUH�� $ SDUDQFV� KDWiViUD�
PHJMHOHQĘ�ÈOORPiQ\RN ROGDO�D�NXU]XV�VDMiW�PDSSiMiW�PXWDWMD�

+D�D�PDSSD�QHP��UHV��DNNRU�N|Q\YWiUL�HOHPHL��IiMOMDL�pV�DON|Q\YWiUDL��HJ\PiVW�N|YHWĘ�
VRURNEDQ�MHOHQQHN�PHJ��$�VRURN�NLMHO|OĘQpJ\]HW��LNRQ��1pY��0pUHW��0yGRVtWYD��YDODPLQW�
0ĦYHOHW RV]ORSRNEyO�iOOQDN�



/06 5(1'6=(5(.�+$6=1È/$7$

���

�����NpS $�NXU]XV�IiMONH]HOĘMH

������� )HOW|OWpV

$�IiMONH]HOĘ�PRGXOEDQ�HOYpJH]KHWĘN�D]�DODSYHWĘ�IiMOPĦYHOHWHN��DPHO\HN�N|]�O�WDOiQ�D�
OHJIRQWRVDEE�� D� IHOW|OWpV�� (]W� D]� DEODN� DOVy� UpV]pQ� WDOiOKDWy�(J\� IiMO� IHOW|OWpVH JRPEEDO�
YpJH]KHWM�N�HO��(J\V]HUUH�FVDN�HJ\HWOHQ�IiMOW�W|OWKHW�QN�IHO��H]�D]RQEDQ�OHKHW�=,3�DUFKtY�LV��
$�W|P|UtWHWW�IiMORNDW�IHOW|OWpV�XWiQ�NLERQWKDWMXN��tJ\�D�=,3�HN�VHJtWVpJpYHO��DNiU�HJ\�WHOMHV�
N|Q\YWiUV]HUNH]HW� LV� IHOW|OWKHWĘ�� $]� DGPLQ� IHOKDV]QiOy� D� 0RRGOH� WHOHStWpVHNRU� EHiOOtWMD��
KRJ\�IHO|OWpVNRU�PHNNRUD�OHKHW�D�IiMORN�PD[LPiOLV�PpUHWH��+D�HWWĘO�QDJ\REE�iOORPiQ\RNDW�
NHOO�HOKHO\H]Q�QN�D�NXU]XV�N|Q\YWiUiEDQ��NRQ]XOWiOMXQN�D�UHQGV]HUJD]GiYDO�

������� )iMORN�QHYHL

)RQWRV� WXGQL�� KRJ\� D� IiMORN� QHYpEHQ� KDV]QiOKDWy� NDUDNWHUHNHW� D� 0RRGOH�W� IXWWDWy�
�KRVWROy��JpS�RSHUiFLyV�UHQGV]HUH�KDWiUR]]D�PHJ��(]�N�O|Q|VHQ�DNNRU�RNR]KDW�SUREOpPiW��
DPLNRU� VDMiW� JpS�QN|Q�:LQGRZV�� D� 0RRGOHW�KRVWROy� JpSHQ� /LQX[� IXW�� $� NpW� RSHUiFLyV�
UHQGV]HU�QpYDGiVL�V]DEiO\DL�N|]|WWL�N�O|QEVpJ�PLDWW�HOĘIRUGXO��KRJ\�HJ\�IiMO�IHOW|OWpVH�XWiQ�
HJ\HV�NDUDNWHUHN�HOWĦQQHN�D�IiMOQpYEĘO�

������� ÒM�PDSSD�

$�PĦYHOHWHN�PLQGLJ�D]�DNWXiOLV�N|Q\YWiUEDQ�NHU�OQHN�YpJUHKDMWiVUD��ÒM�PDSSiW�D]�DE�
ODN�DOMiQ�OpYĘ�0DSSD�OpWUHKR]iVD JRPEEDO�NpV]tWKHW�QN�

������� )iMO�OHW|OWpVH�%HOpSpV�PDSSiED

+D�HJ\� IiMOW� OH� V]HUHWQpQN� W|OWHQL�� HOpJ� UiNDWWLQWDQL� D�QHYpUH��.|Q\YWiUQHYHN� HVHWpQ� D�
NDWWLQWiV� D�PDSSiED� W|UWpQĘ�EHOpSpVW� HUHGPpQ\H]L�� LO\HQNRU� D�9LVV]D JRPEEDO� OpSKHW�QN�
~MUD�D�V]�OĘN|Q\YWiUED�

(J\pE�IHODGDWRNDW�D�0ĦYHOHW RV]ORS�PHJIHOHOĘ�SDUDQFViYDO�YpJH]KHW�QN�HO�
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������� 7|P|UtWHWW�IiMORN�NH]HOpVH�

.�O|Q� ILJ\HOPHW� pUGHPHO� D�/LVWD pV� D�.LERQWiV SDUDQFV�� (OĘEELYHO�PHJWHNLQWKHWM�N��
XWyEELYDO�SHGLJ�NLERQWKDWMXN�HJ\�=,3�DUFKtYXP�WDUWDOPiW�

������� +HO\UHiOOtWiV

(]W�D�SDUDQFVRW�NXU]XVRN�EL]WRQViJL�PiVRODWDLQDN�KHO\UHiOOtWiVDNRU�KDV]QiOMXN��$�EL]�
WRQViJL�PiVRODWRN�=,3�DUFKtYXPRN��H]pUW�D�0RRGOH�PLQGHQ�=,3�iOORPiQ\�VRUiEDQ�PHJMH�
OHQtWL�D�SDUDQFVRW��D�KHO\UHiOOtWiV�D]RQEDQ�FVDN�EL]WRQViJL�PHQWpVHN�HVHWpEHQ�OHV]�KDV]QiO�
KDWy�

�������0ĦYHOHWHN�W|EE�IiMOODO

+D� W|EE� IiMOODO�� YDJ\�PDSSiYDO� V]HUHWQpQN� HOYpJH]QL� D]�ÈWKHO\H]pV�� 7|P|UtWpV�� YDJ\�
7|UOpV�SDUDQFVRN�HJ\LNpW��HOĘEE�MHO|OM�N�NL�D�PHJIHOHOĘ�VRURNDW��PDMG�YiODVV]XN�NL�D�PĦYH�
OHWHW�D�OLVWD�DODWW�HOKHO\H]NHGĘ�.LYiODV]WRWW�IiMORNNDO��� NRPELSDQHOEHQ�

$� NLMHO|OpVEHQ� LOOHWYH� D� NLMHO|OpVHN� PHJV]ĦQWHWpVpEHQ� VHJtWKHWQHN� D]� ROGDO� DOMiQ� OpYĘ�
gVV]HV�NLMHO|OpVH pV�D�.LMHO|OpVHN�PHJV]ĦQWHWpVH JRPERN�

$]�iOORPiQ\RN�WiUROiVD�N|]YHWOHQ�O�D�NXU]XV�PDSSiEDQ�LV�HOYpJH]KHWĘ��pUGHPHV�D]RQ�
EDQ�DON|Q\YWiUDNEyO�iOOy�N|Q\YWiUV]HUNH]HWHW�NpV]tWHQL�pV�D�IiMORNDW�D]RNEDQ�HOKHO\H]QL�

.�O|Q� DON|Q\YWiUW� NpV]tWKHW�QN� SpOGiXO� D� V]DEYiQ\RV� WDQDQ\DJRNQDN� �WDQDQ\DJRN��� D�
NXU]XV� N�O|QE|]Ę�KHO\HLQ�KDV]QiOW� NpSHNQHN� �NHSHN��� D�PHOOpNOHWHNQHN�� VHJpGiOORPiQ\RN�
QDN��OHWROWHV��VWE�

����� 7$1$1<$*2.�e6�7(9e.(1<6e*(.�(/+(/<(=e6(

$�WDQiUL�V]HUHSN|UEHQ�OpYĘ�IHOKDV]QiOyN�6]HUNHV]WpV PyGEDQ��D]�7DQDQ\DJ KR]]iDGi�
VD� LOOHWYH�7HYpNHQ\VpJ KR]]iDGiVD NRPELSDQHOHNNHO�KHO\H]KHWLN�HO�D�N�O|QE|]Ę�WDQHV]�
N|]|NHW�D�NXU]XVRN�IHO�OHWpQ�

0LQGHQ� WDQHV]N|]� OpWUHKR]iVD�KDVRQOyDQ� NH]GĘGLN��0HJMHOHQLN� D� WXODMGRQViJODS�� DKRO�
EH�NHOO�iOOtWDQXQN�D]�HV]N|]�N�O|QE|]Ę�MHOOHP]ĘLW��$]�HJ\HV�WDQHV]N|]|N�WXODMGRQViJODSMDL�
WHUPpV]HWHVHQ�N�O|QE|]ĘHN��GH�D�1pY�pV�D�/HtUiV�PH]ĘN�V]LQWH�PLQGHJ\LNHQ�PHJWDOiOKD�
WyN�

$�1pY�OHV]�D�NXU]XV�IHO�OHWpQ�PHJMHOHQĘ�KLYDWNR]iV��DPLYHO�D]�HV]N|]W�NpVĘEE�NLYiODV]�
WDQL��KDV]QiOQL�OHKHW��$�/HtUiV��D]�HV]N|]UĘO�V]yOy�|VV]HIRJODOy�V]|YHJ�

$�WRYiEEL�MHOOHP]ĘN�PHJDGiVD��pV�WXODMGRQViJODS�EH]iUiVD�XWiQ�D WDQHV]N|]�KDV]QiOKD�
WyYi�YiOLN�D�NXU]XV�PHJIHOHOĘ�KHO\pQ�

����� 21�/,1(�6=g9(*(.�(/.e6=Ë7e6(

$� WDQXOyNNDO� YDOy�NDSFVRODWWDUWiV�� pV� D]� LVPHUHWN|]OpV� HJ\LN� OHJHJ\V]HUĦEE� HV]N|]H�D�
V]|YHJHV� GRNXPHQWXPRN� N|]]pWpWHOH�� $� V]|YHJHW� HONpV]tWKHWM�N� D� VDMiW� JpS�QN|Q� IXWy�
V]|YHJV]HUNHV]WĘYHO�� DNiU� KiOy]DWL� NDSFVRODW� QpON�O� LV�� $]� RII�OLQH� iOODSRWEDQ� EHJpSHOW�
IiMORNDW�NpVĘEE��D�KiOy]DWKR]�NDSFVROyGYD�IHOW|OWKHWM�N�NXU]XV�IHO�OHWpUH��(]XWiQ�PiU�WDQX�
OyLQN�LV�KR]]iIpUQHN�D�GRNXPHQWXPRNKR]�



/06 5(1'6=(5(.�+$6=1È/$7$

���

$�0RRGOH�DUUD�LV�OHKHWĘVpJHW�EL]WRVtW��KRJ\�D�V]|YHJHV�GRNXPHQWXPRNDW�RQ�OLQH��D�WiY�
RNWDWiVL� UHQGV]HUKH]� NDSFVROyGYD�� N|]YHWOHQ�O� D� &06� IHO�OHWpQ� NpV]tWV�QN� HO�� ËJ\� QLQFV�
IHOWpWHOHQ�V]�NVpJ�QN�VDMiW�JpS�QNUH�WHOHStWHWW�V]|YHJV]HUNHV]WĘUH�VHP�

$]� HOVĘ� HVHWEHQ� RII�OLQH�� D�PiVRGLNEDQ� RQ�OLQH� V]HUNHV]WHWW� GRNXPHQWXPRNUyO� EHV]p�
O�QN�

$�0RRGOH� D�&tPNH�� 6]|YHJHV� ROGDO�� pV�:HEROGDO� WDQHV]N|]|NHW� EL]WRVtWMD� D]� RQ�OLQH�
V]HUNHV]WHWW�V]|YHJHN�V]iPiUD�

0LQGKiURP�HV]N|]�D�WDQDQ\DJRN�N|]p�WDUWR]LN��H]pUW�EiUPHO\LNHW�LV�DNDUMXN�HOKHO\H]QL��
D� V]HUNHV]WĘ� iOODSRWEDQ� OpYĘ� NXU]XV� PHJIHOHOĘ� V]DNDV]iEDQ�� D]� 7DQDQ\DJ� KR]]iDGiVD����
NRPELSDQHOW�NHOO KDV]QiOQXQN�

������� &tPNH

$� WDQHV]N|]|N�iOWDOiEDQ�FVDN�KLYDWNR]iVL�QHY�NNHO� MHOHQQHN�PHJ�D�NXU]XV�KRQODSMiQ��
$]� HV]N|]� WDUWR]y� WDUWDORP�D�QpYUH� NDWWLQWYD� pUKHWĘ� HO��$�&tPNH D]� HJ\HWOHQ� WDQHV]N|]��
DPLQHN�QLQFV�QHYH��D�NXU]XV�IHO�OHWpQ�N|]YHWOHQ�O�D�V]|YHJ�OHV]�ROYDVKDWy�

+D� FtPNpW� DNDUXQN� NpV]tWHQL�� NDWWLQWVXQN� D� 7DQDQ\DJ� KR]]iDGiVD NRPELSDQHOHQ� D�
&tPNH�EHV]~UiVD VRUUD�

�����NpS &tPNH�NpV]tWpVH
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$�PHJOHKHWĘVHQ�HJ\V]HUĦ�WXODMGRQViJODSRQ�EHJpSHOKHWM�N��pV�PHJIRUPi]KDWMXN�D�FtPNH�
V]|YHJpW��LOOHWYH�D�/iWKDWy OLVWD�EHiOOtWiViYDO�V]DEiO\R]KDWMXN��KRJ\�D�V]|YHJ�OiWKDWy��YDJ\�
UHMWHWW� OHJ\HQ� D� WDQXOyN� V]iPiUD�� $�0yGRVtWiVRN� PHQWpVH� pV� YLVV]DWpUpV� D� NXU]XVKR]
JRPEUD�NDWWLQWYD�D�FtPNH�HONpV]�O��V]|YHJH�PHJMHOHQLN�D�NXU]XV�IHO�OHWpQ�

(]HN�XWiQ�D�FtPNpW�N|YHWĘ�V]HUNHV]WĘJRPERNNDO�NH]HOKHWM�N��PyGRVtWKDWMXN��W|U|OKHW�
M�N��PR]JDWKDWMXN�����D�WDQHV]N|]W�

$�FtPNpW�RO\DQ� IRQWRV� V]|YHJHN� N|]]pWpWHOHNRU�KDV]QiOMXN��DPHO\HNHW� IHOWĦQĘHQ� V]HUHW�
QpQN�HOKHO\H]QL�D�NXU]XV�IHO�OHWpQ��0LYHO�LWW�QHP�D�QpY��KDQHP�N|]YHWOHQ�O�D�V]|YHJ�MHOHQLN�
PHJ��D�WDQXOyNQDN�QHP�LV�NHOO�NDWWLQWDQLXN��D]��]HQHWHW�PLQGLJ�OiWQL�IRJMiN�

$�IHQWLHN�HOOHQpUH�FVDN�D�OHJV]�NVpJHVHEE�HVHWEHQ�KDV]QiOMXQN�FtPNpW��PHUW�QDJ\�KHO\�
LJpQ\H�PLDWW�PHJQ|YHOL� D� NXU]XV�KRQODSMiQDN�PpUHWpW�� tJ\�D� WHOMHV�ROGDO�QHKH]HEEHQ� OHV]�
iWWHNLQWKHWĘ�

������� :HEROGDO

$�ZHEROGDO�V]LQWpQ�RQ�OLQH�V]HUNHV]WKHWĘ�V]|YHJ��GH�D�FtPNpYHO�V]HPEHQ�FVDN�D�KLYDW�
NR]iVL�QpY� OiWV]LN�D�NXU]XV�IHO�OHWpQ��$�ZHEROGDO�V]|YHJH�DNNRU�YiOLN� OiWKDWyYi��KD�D�IHO�
KDV]QiOy�UiNDWWLQW�D�QpYUH�
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�����NpS :HEROGDO�OpWUHKR]iVD

$�WRYiEEL HV]N|]|N�PLQG�FVDN�QHY�NNHO�MHOHQQHN�PHJ�D�NXU]XVEDQ�
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$�ZHEROGDO�EHV]~UiViKR]�D�7DQDQ\DJ�KR]]iDGiVD NRPELSDQHO�:HEROGDO V]HUNHV]WpVH�
SDUDQFViW�NHOO�KDV]QiOQXQN��$�PHJMHOHQĘ�WXODMGRQViJODSRQ�MyYDO�W|EE�MHOOHP]ĘW�iOOtWKDWXQN�
EH�PLQW�D�FtPNH�HVHWpEHQ�

(OVĘNpQW�PHJ�NHOO�DGQXQN�D�ZHEROGDO�QHYpW��(]�D�V]|YHJ�OHV]�OiWKDWy�D�NXU]XVEDQ��Np�
VĘEE�HUUH�NHOO�UiNDWWLQWDQXQN�D�ZHEROGDO�PHJWHNLQWpVpKH]�

$�/HtUiV�� D� V]|YHJ� U|YLG�|VV]HIRJODOyMD��DPLW� HJ\pENpQW� ULWNiQ� OiWQDN�D� WDQXOyN��$�
NXU]XV� WDQHV]N|]HL� N|]|WWL� NHUHVpVNRU� VHJtWKHW��0HJDGiVD� QHP� N|WHOH]Ę�� +D� D� ZHEROGDOW�
FVDN� HJ\V]HUĦ� WiMpNR]WDWy� V]|YHJNpQW� QHP� SHGLJ� WDQDQ\DJNpQW� KDV]QiOMXN�� DNNRU� QHP� LV�
V]RNWXN�NLW|OWHQL�

$�6]|YHJ PH]ĘEH�NHU�O�D�ZHEODS�OHJIRQWRVDEE�UpV]H� D�WDUWDORP��.LW|OWpVH�N|WHOH]Ę�
$�WXODMGRQViJODS�$EODN NRPELSDQHOMpQ�V]DEiO\R]KDWMXN��KRJ\�KRO�MHOHQMHQ�PHJ�D�ZHE�

ODS��DPLNRU�D�WDQXOy�D�NXU]XVEDQ�OiWKDWy�QpYUH�NDWWLQW�
(]�XWiQ�N|YHWNH]KHW�D�OiWKDWyViJ��PDMG�D�WDQHV]N|]�SRQWR]iVL�QDSOyEDQ�IHOKDV]QiOKDWy�

HJ\HGL�D]RQRVtWyV]iPiQDN�EHiOOtWiVD�
$� EHiOOtWiVRN� PHJDGiVD� XWiQ� D�0yGRVtWiVRN� PHQWpVH� pV� YLVV]DWpUpV� D� NXU]XVKR]

JRPEEDO� EHIHMH]KHWM�N� D]� HV]N|]� OpWUHKR]iViW�� $�0yGRVtWiVRN� PHQWpVH� pV� YiOWR]iVRN�
PHJWHNLQWpVH JRPE� V]LQWpQ� PHQWL� YiOWR]WDWiVRNDW�� GH� HJ\EHQ� DNWLYL]iOMD� LV� D]� HV]N|]W��
PLQWKD�PiU�Ui�LV�NDWWLQWRWWXQN�YROQD�D�QHYpUH�

0LNRU�KDV]QiOMXQN�ZHEROGDOW"
$�ZHEROGDO�D�OHJLQNiEE�KDV]QiOW�RQ�OLQH�V]HUNHV]WKHWĘ�V]|YHJ��0LYHO�D�NXU]XVEDQ�FVDN�D�

V]|YHJKH]� NDSFVROyGy� QpY� OiWV]LN�� D� ZHEROGDO� QHP� IRJODO� KHO\HW� D� NXU]XV� IHO�OHWpQ�� QHP�
URQWMD�D]�ROGDO�iWWHNLQWKHWĘVpJpW�

+DV]QiOMXN�DNNRU��KD�D�V]|YHJQHN�QHP�NHOO�N|]YHWOHQ�O�OiWV]DQLD�D�NXU]XVEDQ�

+LYDWNR]iVRN��NpSHN�D�ZHEODSRNRQ
$�ZHEODS� V]|YHJpEHQ� NpSHNHW� pV� KLYDWNR]iVRNDW� LV� HOKHO\H]KHW�QN�� $]� LQWHUQHWHQ� OpYĘ�

ROGDODNUD� YDJ\�NpSHNUH�DEV]RO~W�KLYDWNR]iVVDO� NHOO� KLYDWNR]QXQN��+D� VDMiW� IiMORNDW�� YDJ\�
NpSHNHW�DNDUXQN�KDV]QiOQL��DNNRU�D]RNDW�HOĘ]HWHVHQ�IHO�NHOO�W|OWHQL�D�NXU]XV�N|Q\YWiUiED�

7XODMGRQViJODSRN�NLW|OWpVH
$]�HJ\HV�HV]N|]|N�WXODMGRQViJODSMDLQ�SLURV�FVLOODJ�MHO|OL�D]RNDW�D�PH]ĘNHW��DPHO\HN�NL�

W|OWpVH�N|WHOH]Ę��$�]|OG�FVLOODJJDO�MHO|OW�DGDWRN�PHJDGiVD�RSFLRQiOLV�
$�WXODMGRQViJODSRNRQ�DODSpUWHOPH]pVEHQ�FVDN�D�OHJIRQWRVDEE�WXODMGRQViJRN�OiWV]DQDN��

+D�PLQGHQ�MHOOHP]ĘW�OiWQL�DNDUXQN��NDWWLQWVXQN�D�5pV]OHWHN�PHJMHOHQtWpVH JRPEUD�

$EODN�PHJDGiVD
$ODSKHO\]HWEHQ� �8J\DQD]� D]� DEODN�� D� ZHEODS� XJ\DQDEEDQ� D]� DEODNEDQ� MHOHQLN� PHJ��

PLQW�D�NXU]XV�KRQODSMD��$� WDQXOy�D�QDYLJiFLyV�ViYYDO�OpSKHW�YLVV]D�D�NXU]XV� IHO�OHWpUH��$�
PiVLN�OHKHWĘVpJ�D]�ÒM�DEODN��DPLNRU�D�ZHEODS�HJ\�HOĘXJUy�DEODNEDQ�OHV]�OiWKDWy�

0LQGNpW�HVHWKH]�WRYiEEL EHiOOtWiVRN�WDUWR]QDN�
$]�8J\DQD]�D]�DEODN�EHiOOtWiV�HVHWpEHQ�PHJDGKDWy��KRJ\�D�ZHEODS�PHJMHOHQpVHNRU�OiW�

V]yGMDQDN�H�D�NXU]XV�ROGDOVy�EORNNMDL�
$]�ÒM�DEODN HVHWpEHQ�D]�HOĘXJUy�DEODN�MHOOHP]ĘLW�V]DEiO\R]KDWMXN�



/06 5(1'6=(5(.�+$6=1È/$7$

���

$]RQRVtWy
$]�D]RQRVtWyQDN�DNNRU�YDQ�MHOHQWĘVpJH��KD�D�WDQHV]N|]�KDV]QiODWDNRU�D�WDQXOyN�SRQWR�

NDW� V]HUH]KHWQHN�� pV� H]HNHW�D�SRQWRNDW� I|O� V]HUHWQpQN�KDV]QiOQL�D� WHOMHVtWPpQ\�pUWpNpOpVp�
EHQ��$]�D]RQRVtWy�PLQGHQ�WRYiEEL�WDQHV]N|]QpO�PHJDGKDWy�OHV]��NXU]XVRQ�EHO�OL�HJ\HGLVp�
JpUH�D�WDQiUQDN�NHOO�ILJ\HOQLH�

����� 2))�/,1(�6=(5.(6=7(77�'2.80(17802.�.g==e7e7(/(

h]HQHWHN�� HJ\V]HUĦEE� WDQDQ\DJRN� RQ�OLQH� V]|YHJNpQW� LV� HONpV]tWKHWĘN�� GH� NRPRO\DEE�
GRNXPHQWXPRN��SUH]HQWiFLyN��SGI�HN�� WiEOi]DWRN��DGDWEi]LVRN�NpV]tWpVpW�D�0RRGOH� WHUPp�
V]HWHVHQ�QHP�WiPRJDWMD��+D�LO\HQ�iOORPiQ\RNDW�V]HUHWQpQN�N|]]pWHQQL��D]RNDW�HOĘEE�VDMiW�
JpS�QN|Q�NHOO�PHJV]HUNHV]WHQ�QN��PDMG�IHO�NHOO�W|OWHQ�QN�ĘNHW�NXU]XVXQN�N|Q\YWiUiED��pV�
JRQGRVNRGQXQN�NHOO�D�KR]]iIpUpVW�EL]WRVtWy�WDQHV]N|]UĘO�

$�NXU]XV�N|Q\YWiUV]HUNH]HWpEHQ�OpYĘ�IiMORNDW�NpWIpOH�HV]N|]]HO�WHKHWM�N�KR]]iIpUKHWĘYp�
D�WDQXOyN�V]iPiUD� $�WDQXOiV��IHONpV]�OpV�HJ\�DGRWW�SRQWMiQ�IHOGROJR]DQGy�IiMORN�HOpUpVpW��D�
NXU]XV�PHJIHOHOĘ�V]DNDV]DLEDQ��D]�ÈOORPiQ\��YDJ\�ZHEROGDO�HV]N|]]HO�N�O|Q�N�O|Q�EL]�
WRVtWKDWMXN��$�N�O|QE|]Ę�VHJpGOHWHNHW��PHOOpNOHWHNHW��NLHJpV]tWĘ�GRNXPHQWXPRNDW��YLV]RQW�
J\DNUDQ�KHO\H]]�N�HO�D�NXU]XV�HJ\�EL]RQ\RV�PDSSiMiED��$�.|Q\YWiU HV]N|]]HO�HJ\�LO\HQ�
PDSSD�WHOMHV�WDUWDOPiW�WXGXQN�KR]]iIpUKHWĘYp�WHQQL�

������� ÈOORPiQ\RN�HJ\HGL�N|]]pWpWHOH

+D�HJ\�IiMOW�D�NXU]XV�HJ\�PHJKDWiUR]RWW� KHO\pQ�DNDUXQN�HOpUKHWĘYp� WHQQL�� YiODVV]XN�D�
7DQDQ\DJ� KR]]iDGiVD NRPELSDQHO� D� .DSFVROyGiV� iOORPiQ\KR]�� YDJ\� ZHEROGDOKR]�
SDUDQFViW�

�����NpS ÈOORPiQ\��YDJ\�ZHEROGDO
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$�PHJMHOHQĘ� WXODMGRQViJODS�UpV]EHQ� LVPHUĘV� OHV]�� KLV]HQ�D� WDQHV]N|]�QHYpW� LWW� LV�PHJ�
NHOO�DGQXQN��pV�EHJpSHOKHWM�N�D�OHtUiVW�LV�

1HP�OHV]�~MGRQViJ�D]�$EODN D�/iWKDWy��pV�D]�$]RQRVtWyV]iP PH]Ę�VHP��(]HNNHO�PiU�
NRUiEEDQ�WDOiONR]WXQN�

$� WXODMGRQViJODS� OHJIRQWRVDEE� UpV]H� DQQDN� D� IiMOQDN� D� NLYiODV]WiVD�� DPLW� HOpUKHWĘYp�
DNDUXQN�WHQQL��$�IiMO�KHO\pW�Np]]HO�LV�EHJpSHOKHWM�N�D�+HO\ PH]ĘEH��GH�D]�ÈOORPiQ\�NLYi�
ODV]WiVD�YDJ\�IHOW|OWpVH JRPEEDO�PHJMHOHQtWKHWĘ�IiMONH]HOĘ�ROGDORQ��HJ\V]HUĦHQ�NLYiODV]W�
KDWMXN�D�NXU]XV�N|Q\YWiUiEyO�LV��$�IiMONH]HOĘ�D]W�LV�OHKHWĘYp�WHV]L��KRJ\�LO\HQNRU�W|OWV�N�IHO�
D�GRNXPHQWXPRW�

$PLNRU�D]�HV]N|]�HONpV]�O��D�QpYUH�NDWWLQWYD� OHKHW�KR]]iIpUQL�D�IiMOKR]��+D�HO�DNDUMXN�
NHU�OQL�D�IiMO�E|QJpV]ĘEHQ�W|UWpQĘ�PHJQ\LWiViW��pV�EL]WRVtWDQL�DNDUMXN��KRJ\�D�IHOKDV]QiOy�
PLQGHQNpSSHQ�OHW|OWVH�D�JpSpUH�D]�iOORPiQ\W��MHO|OM�N�NL�D�/HW|OWpV HOĘtUiVD QpJ\]HWHW�

7HOMHV�ZHEKHO\ HOpUpVpQHN�EL]WRVtWiVD
(OĘIRUGXO�� KRJ\� NXU]XVXQNEDQ� W|EE� ZHEODSEyO� iOOy� ZHEKHO\HW� V]HUHWQpQN� N|]]pWHQQL��

,O\HQNRU�OHJHJ\V]HUĦEE��KD�D�ZHEKHO\HW�=,3�DUFKtYXPED�W|P|UtWM�N��pV�D]�DUFKtYRW�IHOW|OW�
M�N�D�NXU]XV�N|Q\YWiUV]HUNH]HWpEHQ�HOĘNpV]tWHWW�PDSSiED�

2WW�NLFVRPDJROMXN��pV�D�ZHEKHO\�KRQODSMiW��iOWDOiEDQ�LQGH[�KWPO��D]�HOĘEE�OHtUW�PyGRQ�
N|]]pWHVV]�N�� $]� LO\HQ� HVHWHNEHQ� FpOV]HUĦ� D� WXODMGRQViJODS� $EODN PH]ĘMpQHN� pUWpNpW�ÒM�
DEODN�UD�iOOtWDQL�

������� 7HOMHV�PDSSD�N|]]pWpWHOH

+D�D�NXU]XVXQN�N|Q\YWiUV]HUNH]HWpEH�W|OW|WW�IiMORNDW�QHP�V]HUHWQpQN�HJ\HQNpQW�HOpUKH�
WĘYp� WHQQL�� OHKHWĘVpJ�QN�YDQ�HJ\� WHOMHV�PDSSD� WDUWDOPiQDN�N|]]pWpWHOpUH� LV��$�IHODGDWKR]�
NDWWLQWVXQN�D�7DQDQ\DJ�KR]]iDGiVD NRPELSDQHO�.|Q\YWiU�PHJMHOHQtWpVH SDUDQFViUD�

6]RNiV�V]HULQW�PHJMHOHQLN�D]� HV]N|]� WXODMGRQViJODSMD��DKRO� HOYpJH]KHWM�N�V]�NVpJHV�D�
EHiOOtWiVRNDW�

$]�ROGDO�HJ\HWOHQ�~MGRQViJD�D�.|Q\YWiU�PHJMHOHQtWpVH NRPELSDQHO�
,WW�iOOtWKDWMXN�EH��KRJ\�NXU]XVXQN�PHO\LN�N|Q\YWiUiW�V]HUHWQpQN�HOpUKHWĘYp�WHQQL�

����� 6=$%9È1<26�(/(.7521,.86�7$1$1<$*2.�.g==e7e7(/(

$�OHJW|EE &06�UHQGV]HU�DONDOPDV�V]DEYiQ\RV�WDQDQ\DJRN��PLQW�SpOGiXO�D]�,06��YDJ\�
6&250�FVRPDJRN�NH]HOpVpUH��$]�LO\HQ�WDQDQ\DJRN�PHJMHOHQtWpVpW�VSHFLiOLV�OHMiWV]y�SURJ�
UDPRN� YpJ]LN��$�0RRGOH� DODSIHOpStWpVpEHQ� LV� WDUWDOPD]�NpW� WDQHV]N|]W�� DPHO\HNNHO� ,06��
LOOHWYH�6&250 FVRPDJRN�OHMiWV]iViUD�pV�KDV]QiODWiUD�Q\tOLN�OHKHWĘVpJ�

$]� ,06� FVRPDJ� OHMiWV]y� D�7DQDQ\DJ� KR]]iDGiVD NRPELSDQHO� ,06� FVRPDJ� KR]]i�
DGiVD�SDUDQFViYDO� KHO\H]KHWĘ� HO� D� NXU]XVEDQ��$�6&250�FVRPDJRN�PHJMHOHQtWpVpUH� DO�
NDOPDV� HV]N|]� SHGLJ� D� 7HYpNHQ\VpJ� KR]]iDGiVD� NRPELSDQHO 6&250�$,&&�PRGXO
SDUDQFViYDO�LOOHV]WKHWĘ�EH�

$�6&250�YDOyMiEDQ�D]�,06�V]DEYiQ\�WRYiEEIHMOHV]WHWW��~M�IXQNFLyNNDO�NLEĘYtWHWW�YiOWR�
]DWD�� $� NpW� V]DEYiQ\QDN� PHJIHOHOĘ� WDQDQ\DJRN� DODSV]HUNH]HWH� UpV]EHQ� D]RQRV�� tJ\� D�
6&250� FVRPDJRNDW� D]� ,06� OHMiWV]y� LV NpSHV� PHJMHOHQtWHQL�� +D� QLQFVHQ� V]�NVpJ�QN� D�
6&250� NLEĘYtWHWW� IXQNFLyLUD�� SpOGiXO� D� WDQXOyL� WHYpNHQ\VpJ� Q\RPRQ� N|YHWpVpUH�� DNNRU�
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pUGHPHVHEE�D]�,06�OHMiWV]yW�KDV]QiOQL��PHUW�NHYpVVp�IRJODOMD�OH�D�V]HUYHU�HUĘIRUUiVDLW��pV�
EHiOOtWiVL�LV�HJ\V]HUĦEE�

������� ,06�FVRPDJ�PHJMHOHQtWpVH

$]�,06��pV�6&250��V]DEYiQ\QDN�PHJIHOHOĘ�WDQDQ\DJ�HJ\HWOHQ�=,3�DUFKtYXPED�FVR�
PDJROW�ROGDODNEyO�� D]� D]RNKR]� NDSFVROyGy�iOORPiQ\RNEyO� �NpS��YLGHy��KDQJ������ pV� D� WDQ�
DQ\DJ� V]HUNH]HWpW� OHtUy� ;0/� GRNXPHQWXPEyO� iOO��0HJMHOHQtWpVNRU� D� WDQXOy� ROGDODQNpQW�
OpSNHGYH� KDODGKDW� YpJLJ� D� WDQDQ\DJRQ�� YDJ\� D� WDUWDORPMHJ\]pNEĘO� YiODV]WYD� D]RQQDO� D�
PHJIHOHOĘ�ODSUD�OpSKHW�

�����NpS ,06�FVRPDJ�OHMiWV]iV�N|]EHQ

+D�LO\HQ�WDQDQ\DJRW�DNDUXQN�N|]]pWHQQL��FpOV]HUĦ�D�=,3�HW�HOĘUH�IHOW|OWHQL�D�NXU]XV�HUUH�
D�FpOUD�NLDODNtWRWW�PDSSiMiED��SO��WDQDQ\DJRN���pV�H]XWiQ�HOKHO\H]QL�D�OHMiWV]iVKR]�V]�NVp�
JHV�WDQHV]N|]W��7DQDQ\DJ�KR]]iDGiVD NRPELSDQHO�,06�FVRPDJ�KR]]iDGiVD�

$� SDUDQFV� NLYiODV]WiVD� XWiQ�� DKRJ\DQ� PHJV]RNWXN�� PHJMHOHQLN� D� WXODMGRQViJODS�� DPL�
V]LQWH�WHOMHVHQ�PHJHJ\H]LN�D]�HJ\HWOHQ�IiMO�PHJMHOHQtWpVpUH�DONDOPDV�HV]N|]��KDVRQOy�ROGD�
OiYDO�
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�����NpS ,06�FVRPDJ�KR]]iDGiVD

$�+HO\ OLVWiED�HEEHQ�D]�HVHWEHQ�D�=,3�iOORPiQ\��D]D]�D�WDQDQ\DJFVRPDJ�KHO\pW�NHOO�EH�
tUQL��(EEHQ�PRVW�LV�VHJtW�D]�ÈOORPiQ\�NLYiODV]WiVD��YDJ\�IHOW|OWpVH JRPE�

$�FVRPDJ�NLYiODV]WiVD�XWiQ��PHJV]RNRWW�OHKHWĘVpJHNHQ�W~O��D�OHMiWV]y�QpKiQ\�SDUDPpWH�
UpQHN� EHiOOtWiVD� N|YHWNH]KHW�� (]HNHW� D� WXODMGRQViJRNDW� D� 3DUDPpWHUHN V]DNDV]� NRPEL�
SDQHOMHLYHO�DGKDWMXN�PHJ�

1DYLJiFLyV�ROGDOPHQ���0HJMHOHQMHQ�H�D�WDQDQ\DJ�WDUWDORPMHJ\]pNH�D�WDQDQ\DJROGDODN�
WyO�EDOUD"

1DYLJiFLyV�JRPERN� 0HJMHOHQMHQHN�H�D]�(OĘ]Ę��pV�.|YHWNH]Ę JRPERN�D�WDQDQ\DJRO�
GDODN�I|O|WW"

7DUWDORPMHJ\]pN�0HJMHOHQMHQ�H�D�OHMiWV]iV�PHJNH]GpVH�HOĘWW�D�WDUWDORPMHJ\]pN"
)HO�JRPE��7|EEV]LQWĦ�WDUWDORPMHJ\]pN�HVHWpQ�OHJ\HQ�H�PyG�D�V]LQWHQNpQWL�YLVV]DOpSpV�

UH"
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������� ,06�FVRPDJ�KDV]QiODWED�YpWHOH

$]�,06�WDQDQ\DJ�ROGDODLQDN�PHJMHOHQtWpVpKH]�D�0RRGOH�QDN�NL�NHOO�ERQWDQLD�D�FVRPD�
JRW�WDUWDOPD]y�=,3�IiMOW��(]W�QHP�D�WDQHV]N|]�EHLOOHV]WpVHNRU��KDQHP�D]�HOVĘ�KDV]QiODWNRU�
YpJ]L�HO�

eSSHQ�H]pUW� U|JW|Q D� OHMiWV]y�EHV]~UiVD�XWiQ� LQGtWVXN�HO�D� WDQDQ\DJ� OHMiWV]iViW��pV� IHO�
EXNNDQy�$]�,06�FVRPDJ�QLQFV�KDV]QiODWED�YpYH �]HQHW�DODWW�NDWWLQWVXQN�D]�$ONDOPD]iV
JRPEUD��(]XWiQ�pUWHVtWpVW�NDSXQN�D�WDQDQ\DJ�EHW|OWpVpUĘO�pV�KDV]QiOKDWyViJiUyO��+D�D�IHQWL�
OpSpVHNHW�HOPXODV]WMXN��D�WDQXOyN� OiWQL�IRJMiN�XJ\DQ�D�WDQDQ\DJ�QHYpW�D�NXU]XVEDQ��GH� OH�
MiWV]iV�KHO\HWW�D�)RUUiV�QHP�iOO�UHQGHONH]pVUH� �]HQHWHW�NDSMiN�

����� .20081,.È&,Ï6�(6=.g=g.�$�022'/(�%$1

$�0RRGOH�PiU� WHOHStWpV� XWiQ� WDUWDOPD]]D� D� OHJIRQWRVDEE� NRPPXQLNiFLyV� HV]N|]|NHW��
PLQW� SpOGiXO� D� IyUXP�� YDJ\� D� FVHYHJpV�� PRGXOiULV� IHOpStWpVpQHN� N|V]|QKHWĘHQ� D]RQEDQ�
V]iPRV�WRYiEEL�V]LQNURQ�pV�DV]LQNURQ�NRPPXQLNiFLyV�PRGXOODO�HJpV]tWKHWĘ�NL�

$]�DODSWHOHStWpV�XWiQ�PiU�UHQGHONH]pVUH�iOOy�IyUXP��pV�FVHYHJpV�WHYpNHQ\VpJNpQW��D�OHJ�
W|EE�XWyODJ�WHOHStWHWW�HV]N|]�SHGLJ�EORNNpQW�iOO�UHQGHONH]pVUH�

+D� NXU]XVXQNEDQ� IyUXPRW�� YDJ\� FVHYHJĘ� V]REiW� V]HUHWQpQN� HOKHO\H]QL�� DNNRU� D� V]HU�
NHV]WĘ� PyGEDQ� OpYĘ� NXU]XV� PHJIHOHOĘ� V]DNDV]iEDQ� D� 7HYpNHQ\VpJ� KR]]iDGiVD����
NRPELSDQHOUĘO�NHOO�NLYiODV]WDQXQN�D�PHJIHOHOĘ�SDUDQFVRW�

������� )yUXP

$�)yUXP D�0RRGOH� OHJJ\DNUDEEDQ�KDV]QiOW�DV]LQNURQ�NRPPXQLNiFLyV� OHKHWĘVpJH��$]�
HV]N|]]HO� D� NXU]XV� EiUPHO\LN� UpV]WYHYĘMH� �WDQXOy� pV� WDQiU� HJ\DUiQW�� N�OGKHW� �]HQHWHW� D�
NXU]XV�HJpV]�N|]|VVpJH�V]iPiUD��$]��]HQHWHNHW�PLQGHQNL�OiWQL�IRJMD��pV�EiUNL�YiODV]ROKDW�
LV�UiMXN��0LQGHQ�IyUXP�HJ\��YDJ\�W|EE�YLWDWpPiEyO �GLVFXVVLRQ��pV�D]�D]RNEDQ�EHN�OG|WW��
HJ\PiVKR]�NDSFVROyGy��]HQHWHN��SRVW� OiQFRODWiEyO iOO��$�IyUXP�DV]LQNURQ�YROWiQDN�N|�
V]|QKHWĘHQ�D]�HJ\PiVVDO�NRPPXQLNiOy�IHOHNQHN�QHP�NHOO�HJ\�LGĘEHQ�EHMHOHQWNH]QL�N��$�
0RRGOH� H�PDLOEHQ�pUWHVtWL�D�NXU]XV�PLQGHQ� WDJMiW��KD�D�IyUXPED�YDODPLO\HQ��]HQHW� pUNH�
]HWW��%iU�H]�D]�HJ\LN�OHJHJ\V]HUĦEE�HV]N|]��YDOyMiEDQ�SXEOLNXV�OHYHOH]pV��PpJLV��NLYiOyDQ�
DONDOPDV�SUREOpPiN�I|OYHWpVpUH�pV�PHJYLWDWiViUD��tJ\�D]�HOHNWURQLNXV�WDQXOiV�WDQtWiV�HJ\LN�
DODSYHWĘ�FVRSRUWPXQND�HV]N|]H�LV�OHKHW�

.H]GĘ�WiYRNWDWyN
(J\HV�PyGV]HUWDQL�~WPXWDWyN� MDYDVROMiN�D]�HOHDUQLQJEHQ�NH]GĘ� WDQiURNQDN��KRJ\�NH]�

GHWEHQ�FVDN�H]W�D]�HV]N|]W�KDV]QiOMiN��2VV]iN�IHO�WDQDQ\DJXNDW�PHJIHOHOĘ�WHPDWLNXV�HJ\Vp�
JHNUH��PDMG�PLQGHQ� LO\HQ� WpPDN|U�V]iPiUD�KR]]DQDN�OpWUH�HJ\�HJ\� IyUXPRW��$]�HJ\HV� Iy�
UXPRNDW� KDV]QiOMiN� D� WpPDN|]K|]� WDUWR]y� WDQXOiVL� FpORN�� LURGDOPDN�� IHODGDWRN�
N|]]pWpWHOpUH�pV�D�WDQXOyNNDO�YDOy�NRPPXQLNiFLyUD�LV�

.pVĘEE��DPLNRU�DODSRVDEEDQ�PHJLVPHUWpN�D�WiYRNWDWiVW��LOOHWYH�D�0RRGOH�OHKHWĘVpJHLW��
FVHUpOMpN�NL�D�WpPDN|U|N�IyUXPDLW��D�0RRGOH�HJ\pE�HV]N|]HLUH�

$�)yUXP�OHKHWĘVpJHL
6DMiW�NXU]XVDLPEDQ�PLQGLJ�KDV]QiORP�D�+tUIyUXP�RW��pV�DUUD�NpUHP�D�WDQXOyNDW��KRJ\�

KD�D� IHONpV]�OpV�N|]EHQ�EiUPLO\HQ�SUREOpPiMXN� WiPDG��YDJ\�NpUGpV�N�PHU�O� I|O�� LGH�tUMD�
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QDN��$UUD�LV�PHJNpUHP�ĘNHW��KRJ\�ILJ\HOMpN�D�W|EELHN��]HQHWHLW��pV�KD�WXGQDN��YiODV]ROMDQDN�
D� I|OYHWHWW�SUREOpPiNUD��$]��]HQHWYiOWiVRNDW� WHUPpV]HWHVHQ�pQ� LV� ILJ\HOHPPHO� NtVpUHP�� pV�
V]�NVpJ�HVHWpQ�YiODV]RORN��YDJ\�NRUULJiORP�D]�HVHWOHJ�URVV]�PHJROGiVL�MDYDVODWRNDW�

(]]HO�W|EE��D�WiYROL�RNWDWiVEDQ�I|OPHU�OĘ�PyGV]HUWDQL�SUREOpPD�LV�PHJROGKDWy�
&VRSRUWPXQND�
+D�D�WDQXOyN�PHJLVPHULN�D�IyUXPRW��HOĘEE�XWyEE�UipUH]QHN��PHQQ\LYHO�KDWpNRQ\DEE�OH�

KHW�D�FVRSRUWPXQND�D]�HOV]LJHWHOW HJ\pQL�IHONpV]�OpVQpO�
9LVV]DFVDWROiV��PLQĘVpJEL]WRVtWiV�
$� WiYRNWDWiVEDQ� NHYHVHW� WDOiONR]XQN� D� WDQXOyNNDO�� tJ\� QHKH]HEEHQ� IHGH]]�N� IHO� D� WDQ�

DQ\DJ� SUREOpPiV�� QHKH]HEEHQ� pUWKHWĘ� UpV]HLW�� $� IyUXP� �]HQHWHN� ILJ\HOHPPHO� NtVpUpVpYHO�
SRQWRV� LQIRUPiFLyW� NDSKDWXQN DUUyO�� KRJ\�KRO� YDQQDN� WDQDQ\DJXQN�NULWLNXV� UpV]HL��)LQR�
PtWKDWMXN��NLHJpV]tWKHWM�N��iWGROJR]KDWMXN�D]�DGRWW�V]DNDV]W�

.RPPXQLNiFLyUD�IRUGtWRWW�LGĘ�FV|NNHQWpVH�
$� KDJ\RPiQ\RV� RNWDWiVEDQ� D� IURQWiOLV� RV]WiO\PXQND� VRUiQ� D� WDQXOyN|]|VVpJ� PLQGHQ�

WDJMiQDN� MHOHQOpWpEHQ� U|YLGHQ�pV�KDWpNRQ\DQ� WXGMXN�PHJEHV]pOQL�D� NULWLNXV� NpUGpVHNHW��$�
WiYRNWDWiVEDQ�D�SUREOpPD�IHOWiUiVD��pV�D�PHJROGiV�N|]OpVH� LV�QHKH]HEE��KLV]HQ�D� WDQXOyN�
V]LQWH�VRKD�QLQFVHQHN�D]RQRV�LGĘEHQ��D]RQRV�KHO\HQ�

$�IyUXP�H]W�D�SUREOpPiW�LV�RUYRVROMD�

)yUXP�pV�FVRSRUWPXQND
(J\�NROOpJiP�W|EEHN�N|]|WW�N�O|QE|]Ę��Q\RPWDWRWW��YDJ\�HOHNWURQLNXV�IRUPiEDQ�HOpUKH�

WĘ�GRNXPHQWXPRN��FLNNHN��N|Q\YHN��pUWHNH]pVHN��IHOGROJR]iViW�DGMD�WDQXOyLQDN�IHODGDWNpQW�
$�WDQXOyNQDN�D�IyUXPED�tUW��]HQHWEHQ�NHOO�pUWpNHOQL�N�D]�ROYDVRWWDNDW��HO�NHOO�ROYDVQLXN�

HJ\PiV�HVV]pLW��pV�OHJDOiEE�HJ\UH�� V]LQWpQ�IyUXP��]HQHW�IRUPiMiEDQ�� UHIOHNWiOQLXN�LV�NHOO��
ė�HOROYDVVD�D]�|VV]HV�IyUXPEHMHJ\]pVW��PDMG�tUiVEDQ�pV�SRQWRN�IRUPiMiEDQ�pUWpNHOL�D�WDQX�
OyN��]HQHWHLW�

(]]HO�D]�HJ\pENpQW�QHP�NHYpV�WDQiUL�PXQNiW�LJpQ\OĘ�PyGV]HUUHO�|V]W|Q|]�D]�HJ\pQL�NX�
WDWyPXQNiUD�� XJ\DQDNNRU� HJ\� EHOVĘ� YLWiNWyO� KDQJRV�� SH]VJĘ�� WHUPpNHQ\� PXQNDN|]|VVpJ�
HYRO~FLyMiW�LQGtWMD�HO�

������� )yUXP�OpWUHKR]iVD

$�IyUXP�V]pOHVN|UĦ�KDV]QiOKDWyViJiEyO�DGyGLN��KRJ\�H]W�D]�HV]N|]W�V]LQWH�PLQGHQ�WDQiU�
KDV]QiOMD�VDMiW�NXU]XViEDQ��(EEĘO�NLLQGXOYD�D�0RRGOH�W�~J\�NpV]tWHWWpN� HO� WHUYH]ĘL�� KRJ\�
PLQGHQ�~M�NXU]XV�EHYH]HWĘ�V]DNDV]iEDQ��DXWRPDWLNXVDQ�OpWUHM|MM|Q�D�+tUIyUXP HOQHYH]pVĦ�
IyUXP��DPHO\EHQ�D�NXU]XVVDO�NDSFVRODWRV�iOWDOiQRV�NpUGpVHN�YLWDWKDWyN�PHJ��(]HQ�D]�DODS�
pUWHOPH]HWW�IyUXPRQ�NtY�O�D]RQEDQ�D�WDQiURN�WRYiEEL��WHWV]ĘOHJHV�V]iP~�IyUXPRW�DODNtWKDW�
QDN�NL�

ÒM�IyUXP�D�WHUYH]Ę�PyGEDQ�OpYĘ�NXU]XVEDQ�D�7HYpNHQ\VpJ�KR]]iDGiVD NRPELSDQHOOHO�
KR]KDWy� OpWUH�� ,O\HQNRU� D]� WDQDQ\DJRN� OpWUHKR]iViKR]� WDQHV]N|]� WXODMGRQViJODSMiQ� NHOO�
PHJDGQXQN� D� IyUXP� OHJIRQWRVDEE� MHOOHP]ĘLW�� HOVĘVRUEDQ� D� WtSXViW�� EHYH]HWĘ� V]|YHJpW�� D�
IHOLUDWNR]iV�PyGMiW��LOOHWYH�D�SRQWR]iVW�
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$�OHJIRQWRVDEE�MHOOHP]ĘN�D�N|YHWNH]ĘN�

í $�IyUXP�WtSXVD
± ÈOWDOiQRV�FpO~�IyUXP�

%iUNL�� EiUPLNRU� NH]GHPpQ\H]KHW� HJ\� ~M� YLWDWpPiW� �GLV]NXVV]Ly��� �]HQHWHNHW�
N�OGKHW�D�NRUiEEDQ�OpWUHKR]RWW�WpPiNEDQ�

± (J\V]HUĦ�YLWD�
&VDN�HJ\��D]�ROGDO� WHWHMpQ�PHJMHOHQĘ� WpPiEyO�iOO��DPHO\QHN�HOVĘ��iOWDOiEDQ�D�
WDQiU�iOWDO�EHN�OG|WW��]HQHWpUH�UHDJiOQDN�D�WDQXOyN��5|YLG��HJ\�WHU�OHWUH�|VV]�
SRQWRVtWy�IyUXPWtSXV�

± 0LQGHQNL�HJ\�YLWDWpPiW�DG�PHJ�
0LQGHQ�WDQXOy�FVDN�HJ\�WpPiW�LQGtWKDW��GH�EiUNL�EiUPHO\LN�WpPiUD�YiODV]ROKDW�

± .pUGpV�YiODV]�IyUXP�
+DVRQOtW�D]�HJ\V]HUĦ�YLWiUD��DPLW�D�WDQiU�NH]G��pV�DPLUH�D�WDQXOyN�YiODV]ROQDN��
(EEHQ� D]� HVHWEHQ� D]RQEDQ� D� WDQXOyN� QHP� OiWMiN� HJ\PiV� SRVWMDLW�� DPtJ� VDMiW�
YiODV]XNDW�EH�QHP�N�OGLN��-yO�KDV]QiOKDWy��KD�HO�DNDUMXN�NHU�OQL��KRJ\�D�WDQX�
OyN�EHIRO\iVROMiN�HJ\PiVW�YiODV]DLNNDO�

± +tUIyUXP�
$XWRPDWLNXVDQ�OpWUHM|YĘ�iOWDOiQRV�FpO~�IyUXP��DPHO\UH�D�NXU]XV�PLQGHQ�WDJMD�
DXWRPDWLNXVDQ�IHOLUDWNR]LN�

í )yUXPEHYH]HWĘ�

$� IyUXP� EHYH]HWĘ� V]|YHJH� D� NRUiEEDQ� PHJLVPHUW� WDQHV]N|]|N� OHtUiViKR]� KDVRQOtW��
D]]DO�D�N�O|QEVpJJHO��KRJ\�H]�PLQGLJ�PHJMHOHQLN��DPLNRU�D�WDQXOy�EHOpS�D�IyUXPED��
,WW�tUMXN�OH�D�IyUXP�FpOMiW��D]�HVHWOHJHV�IHODGDWRNDW��SRQWR]iVL�PyGRW�

í )HOLUDWNR]iV�

$�OpWUHKR]RWW�IyUXPRNDW�EiUNL�KDV]QiOKDWMD��D]RQEDQ�D]��]HQHWHNUĘO�FVDN�D]�NDS�HPDLO�
pUWHVtWpVW��DNL�IHO�LV�LUDWNR]RWW��$�IHOLUDWNR]iV�PyGMD�D�0LQGHQNLW�IHO�NHOO�LUDWNR]WDW�
QL" NRPELSDQHOHQ V]DEiO\R]KDWy�

± 1HP��D�WDQXOyN�|QiOOyDQ�LUDWNR]KDWQDN�IHO�
± ,JHQ�PLQGLJ��D�NXU]XV�MHOHQOHJL�pV�NpVĘEEL�IHOKDV]QiOyL�DXWRPDWLNXVDQ�IHOLUDW�

NR]QDN�pV�QHP�WXGQDN�OHLUDWNR]QL�D�IyUXPUyO�
± ,JHQ�NH]GHWEHQ��D�NXU]XV�MHOHQOHJL�pV�NpVĘEEL�IHOKDV]QiOyL�DXWRPDWLNXVDQ�IHO�

LUDWNR]QDN��GH�NpVĘEE�OHLUDWNR]KDWQDN�
± )HOLUDWNR]iV�QHP�HQJHGpO\H]HWW��QHP�OHKHW�IHOLUDWNR]QL�D�IyUXPUD�

í 1\RPN|YHWpV�

(]]HO�D]�RSFLyYDO�D]W�iOOtWKDWMXN�EH��KRJ\�NDSMRQ�H�YLVV]DMHO]pVW�D� WDQXOy�D�IyUXPED�
pUNH]HWW��LOOHWYH�D]�ROYDVDWODQ��]HQHWHN�V]iPiUyO���-y�WXGQL��KRJ\�D]�EHiOOtWiV�KDWiVWD�
ODQ�� KD� D� WDQXOy� V]HPpO\HV� SURILOMiEDQ� NL� YDQ� NDSFVROYD� D� IyUXP�]HQHWHN�
Q\RPRQN|YHWpVH��

í &VDWROW�iOORPiQ\RN�PD[LPiOLV�PpUHWH�

,WW�DGKDWy�PHJ��KRJ\�PD[LPiOLVDQ�PHNNRUD�D�IiMORNDW� OHKHW� IHOW|OWHQL�D�NXU]XVED��$�
OHJQDJ\REE�PHJDGKDWy�pUWpNHW�D�NXU]XV�EHiOOtWiVDLEDQ�PHJDGRWW�PpUHW�KDWiUR]]D�PHJ�
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$�PHJIHOHOĘNpSSHQ� NLDODNtWRWW� pV� YH]HWHWW� IyUXP� NLYiOyDQ� DONDOPDV� D� WDQXOyL� WHOMHVtW�
PpQ\�PpUpVpUH��+D�D�IyUXP�EHiOOtWiVDL�N|]|WW�PHJDGMXN�D]��]HQHWUH�DGRWW�SRQWRN�|VV]HVt�
WpVL�PyGMiW��pV�D�PHJV]HUH]KHWĘ�PD[LPiOLV�SRQWRW��DNNRU�OHSRQWR]KDWMXN�D]�HJ\HV��]HQHWH�
NHW�� pV� D]� |VV]HVtWHWW� SRQWRN� EHV]iPtWKDWyN� OHV]QHN� D]� WDQXOyN� HUHGPpQ\pEH�� $]�
gVV]HVtWpVL�WtSXV�EHiOOtWiVDL�QHP�LJpQ\HOQHN�N�O|Q�PDJ\DUi]DWRW��$�SRQWR]iV�PHJDGiViQiO�
DUUD�LV�YDQ�OHKHWĘVpJ�QN��KRJ\�FVDN�D]�DGRWW�LGĘV]DNEDQ�EHpUNH]HWW�SRVWRNDW�pUWpNHOM�N�

$�+R]]iV]yOiV� KDWiUpUWpNH� D� EORNNROiVKR] V]DNDV]EDQ� WDOiOKDWy� RSFLyNNDO� V]DEi�
O\R]KDWMXN� KRJ\�KiQ\��]HQHWHW�N�OGKHW� HJ\�HJ\�D� WDQXOy� HJ\� LGĘV]DN�DODWW��$�%ORNNROiV�
LGĘWDUWDPD NRPELSDQHOOHO�DGMXN�PHJ�D]�LGĘV]DNRW��$�+R]]iV]yOiV�KDWiUpUWpNH�D�EORNNR�
OiVKR] DGMD�PHJ�D]�LGĘV]DN�DODWW�N�OGKHWĘ�PD[LPiOLV��]HQHWV]iPRW��D�+R]]iV]yOiV�KDWiU�
pUWpNH�D�ILJ\HOPH]WHWpVKH]�SHGLJ�D]W�V]DEiO\R]]D��KRJ\�KiQ\��]HQHW�N�OGpVH�XWiQ�pUNH]�
]HQ�ILJ\HOPH]HWpV�D�U|YLGHVHQ�EHN|YHWNH]Ę�EORNNROiVUyO�

������� &VHYHJpV

$�&VHYHJpV��YDJ\�PiV�QpYHQ�FKDW�D�IyUXPKR]�KDVRQOyDQ�D�0RRGOH�EHpStWHWW��D]RQEDQ�
D]]DO� HOOHQWpWEHQ� V]LQNURQ�NRPPXQLNiFLyV� HV]N|]H��6HJtWVpJpYHO� D]� HJ\� LGĘEHQ�EHMHOHQW�
NH]HWW�WDQXOyN�NpSHVHQ�HJ\PiVQDN�D]RQQDOL��V]|YHJHV��]HQHWHNHW�N�OGHQL�

$]�HV]N|]�IHO�OHWH�URSSDQW�HJ\V]HUĦ��$�NpSHUQ\ĘQ�KiURP�WHU�OHW�OiWKDWy��$�MREE�ROGDORQ�
D�IHOKDV]QiOyL�OLVWD�D]�HV]N|]W�SLOODQDWQ\LODJ�KDV]QiOyN�QHYHLW�WDUWDOPD]]D��$]�DOVy���]HQHW�
WHU�OHW�V]|YHJPH]ĘMpEH�JpSHOW��]HQHWHN�HOMXWQDN�PLQGHQ�IHOKDV]QiOyKR]��pV�D]�DEODN�IHOVĘ�
WHU�OHWpQ�D]��]HQHWOLVWiEDQ�MHOHQQHN�PHJ�

������� &VHYHJpV�HV]N|]�EHLOOHV]WpVH

$�&VHYHJpV�HV]N|]�EHLOOHV]WpVH�D�WHUYH]Ę�PyGEDQ�OpYĘ�NXU]XVEDQ�D�7HYpNHQ\VpJ�KR]�
]iDGiVD NRPELSDQHO�VHJtWVpJpYHO�YpJH]KHWĘ�HO�

$�&VHYHJpV� HVHWpQ�IRQWRV��KRJ\�D�EHV]pOJHWQL�NtYiQy� IHOKDV]QiOyNQDN�HJ\� LGĘEHQ�NHOO�
EHMHOHQWNH]QL�N�� H]pUW� D� V]RNiVRV� EHiOOtWiVRN� PHOOHWW� PHJDGKDWy� $� N|YHWNH]Ę� FVHYHJpV�
LGĘSRQWMD��$]�HV]N|]�HWWĘO�PpJ�EiUPLNRU�KDV]QiOKDWy��D]�LWW�EHtUW�LGĘSRQW�FVDN�WiMpNR]WDWy�
V]|YHJNpQW�MHOHQLN�PHJ�D�WDQXOyN�HOĘWW�

����� $ 6=(5=(77�78'È6�0e5e6(

$�0RRGOH� HJ\LN� OHJQDJ\REE�HUpQ\H��KRJ\�PHJDQQ\L�PyGV]HUW�EL]WRVtW�D� WDQXOyN�iOWDO�
YpJ]HWW�PXQND��pV�D�PHJV]HU]HWW�WXGiV�PpUpVpUH��6]iPRV�WHYpNHQ\VpJ�SRQWR]KDWy��D�SRQ�
WRN�D]�~J\QHYH]HWW�RV]WiO\R]y�QDSOyEDQ�|VV]HJH]KHWĘN�pV�IHOKDV]QiOKDWyN�D]�pUWpNHOpVEHQ�

$� SRQWR]KDWy� WHYpNHQ\VpJHN� N|]|WW� WDOiOMXN� D� WXGiV�� D]� HOĘUHKDODGiV� PpUpVpQHN�� NpW�
OHJJ\DNUDEEDQ�KDV]QiOW�HV]N|]pW�D�)HODGDWRW��pV�D�7HV]WHW�

$�7HV]W N�O|QIpOH�NpUGpVHNEĘO�|VV]HiOOtWRWW� WHV]WODSRN�NpV]tWpVpW�� RQ�OLQH�NLW|OWpVpW��pV�
DNiU�DXWRPDWLNXV�NLpUWpNHOpVpW�WHV]L�OHKHWĘYp��%iU�HVV]pN� LV�EHpStWKHWĘN��D�WHV]WODSRN�iOWD�
OiEDQ�PpJLV� ]iUWYpJĦ� NpUGpVHNHW� WDUWDOPD]QDN��+DV]QiODWXN� ± D]� DXWRPDWLNXV� NLpUWpNHOpV�
OHKHWĘVpJH� PLDWW� ± LJHQ� HOWHUMHGW�� XJ\DQDNNRU� D� V]iPRQNpUpV� H]HQ� IRUPiMD� D� J\DNRUODWL�
WXGiV�PpUpVpUH�NHYpVVp�DONDOPDV�

$�7HV]WWHO V]HPEHQ� D�PHJV]HU]HWW� WXGiV� J\DNRUODWL� IHOKDV]QiOiViUD� NRQFHQWUiO� D�)HO�
DGDW HV]N|]��+DV]QiODWDNRU�D�WDQXOyQDN�YDODPLO\HQ�J\DNRUODWL� IHODGDWRW�NHOO�HOYpJH]QLH��
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pV HOHNWURQLNXVDQ�GRNXPHQWiOQLD��)HOW|OWpV�XWiQ�D�WDQiU�PHJWHNLQWKHWL��tUiVEDQ�pV�SRQWRN�
IRUPiMiEDQ�LV�pUWpNHOKHWL�D�GRNXPHQWiFLyW�

������� 7HV]WHN

$�WHV]WHN�HONpV]tWpVpYHO�NDSFVRODWRV�OHKHWĘVpJHN�WHOMHV�LVPHUWHWpVH�V]LQWH�N�O|Q�WDQN|Q\�
YHW�NtYiQQD��H]pUW�OHFNpQNEHQ�FVDN�D�OHJIRQWRVDEE�PR]]DQDWRNDW�IRJODOMXN�|VV]H�

$�0RRGOH�EDQ�PLQGHQ�NXU]XV�UHQGHONH]LN�~J\QHYH]HWW�NpUGpVEDQNNDO��DPHO\�WDQiU�iO�
WDO�OpWUHKR]RWW��Q\tOW� pV ]iUWYpJĦ �HVV]p��IHOHOHWYiODV]WiVRV��LJD]�KDPLV��SiURVtWy��V]iPtWi�
VRV��VWE���NpUGpVHNHW WDUWDOPD]KDW�

$� NpUGpVHN�� N|Q\YWiUV]HUNH]HW�V]HUĦHQ� HJ\PiVED� iJ\D]RWW� NpUGpVNDWHJyULiNED UHQ�
GH]KHWĘN�

$�NXU]XVEDQ� WHWV]ĘOHJHV�V]iP~� WHV]WODS KR]KDWy� OpWUH��D� WHV]WODSRNRQ�SHGLJ�D�NpUGpV�
EDQN�NpUGpVHL�V]HUHSHOWHWKHWĘN��$�WDQiU�N|]YHWOHQ�O�LV�NLMHO|OKHWL�D�WHV]WODSUD�NHU�OĘ�NpUGp�
VHNHW��GH�YpOHWOHQV]HUĦ�NLYiODV]WiVVDO�LV�IHOW|OWKHWL�D�WHV]WHW��VĘW�DNiU�NHYHUKHWL�LV�D�NpW�PyG�
V]HUW�

$]� HONpV]tWHWW� WHV]WODSRN� KR]]iIpUKHWĘVpJH�� pV� NLW|OWpVH� SUHFt]HQ� V]DEiO\R]KDWy�� $�
NXU]XV�WDQiUD�MHOV]yW�UHQGHOKHW�D�WHV]WKH]��,3�FtP� WDUWRPiQ\UD�NRUOiWR]KDWMD�D�KR]]iIpUpVW��
NLW|OWpVL�LGĘW�KDWiUR]KDW�PHJ��|VV]HNHYHUWHWKHWL�D�NpUGpVHNHW��VĘW�D�NpUGpVHNHQ�EHO�OL�YiOD�
V]RNDW� LV��6]DEiO\R]KDWMD�D�NLW|OWpVHN�V]iPiW��D�NLW|OWpVHN�N|]|WWL�YiUDNR]iVL� LGĘW��pV�V]i�
PRV�HJ\pE�SDUDPpWHU�DGKDW�PHJ�

0LXWiQ�HJ\�WDQXOy�NLW|OW|WW�HJ\�WHV]WHW��D�0RRGOH�DXWRPDWLNXVDQ�NLpUWpNHOL D�]iUWYpJĦ�
NpUGpVHNHW��$]�HVV]pN�MDYtWiViW�pV�SRQWR]iViW�WHUPpV]HWHVHQ�D�WDQiUQDN�NHOO�HOYpJH]QLH�

$�OHSRQWR]RWW�WHV]WHN�HUHGPpQ\HL�EHNHU�OQHN�D]�RV]WiO\R]y�QDSOyED�pV�IHOKDV]QiOKDWyN
D�WDQXOy�pUWpNHOpVpEHQ�

������� 7HV]WHN�NpV]tWpVH

$�WHV]WHN�HONpV]tWpVHNRU�DMiQORWW�N|YHWQL�D]�DOiEEL�OpSpVHNHW�

í .pUGpVEDQN�NDWHJyULiLQDN�HONpV]tWpVH

í .pUGpVHN�|VV]HiOOtWiVD�pV�WiUROiVD�D�NpUGpVEDQNEDQ

í 7HV]WODS�RN��OpWUHKR]iVD

í 7HV]WODS�WXODMGRQViJDLQDN�EHiOOtWiVD

í .pUGpVHN�KR]]iUHQGHOpVH�D�WHV]WODSKR]

í 7HV]WHN�NLW|OWHWpVH

í -DYtWiV

������� .pUGpVEDQN�pV�NDWHJyULiN

$�WHV]WODSRNRQ�NpVĘEE�IHOKDV]QiOKDWy�NpUGpVHNHW�D�WDQiU�NpV]tWL�pV�KHO\H]L�HO�D�NXU]XV�
NpUGpVEDQNMiEDQ��$� NpUGpVHN� |VV]HiOOtWKDWyN� N|]YHWOHQ�O� D�0RRGOH� IHO�OHWpQ�� GH D� N�OVĘ�
HV]N|]]HO�NLDODNtWRWW�IRUUiVEyO�LV�LPSRUWiOKDWMXN�ĘNHW�

$�NpUGpVEDQN�NpUGpVHLW�FpOV]HUĦ�WpPDN|U|NQHN��LOOHWYH�SRQWpUWpNQHN�PHJIHOHOĘ�NDWHJy�
ULiNED�UHQGH]QL��(]�QHP�FVDN�D]�iWWHNLQWKHWĘVpJHW��NHUHVpVW��pV�XWyODJRV�MDYtWiVW�HJ\V]HUĦVt�
WL��GH�D�YpOHWOHQV]HUĦHQ�IHOW|OW|WW�WHV]WODSRN�NpV]tWpVpNRU�LV�KDV]QRV�
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$�NpUGpVHN�V]HUNHV]WpVpW��NDWHJyULiNED�UHQGH]pVpW��LPSRUWiOiViW�pV�H[SRUWiOiViW�D]�$G�
PLQLV]WUiFLy�EORNN�.pUGpVHN SDUDQFViYDO� HOpUKHWĘ�NpUGpVV]HUNHV]WĘ� HV]N|]]HO�YpJH]KHW�
M�N�HO�

�����NpS $�0RRGOH�NpUpVV]HUNHV]WĘMH

$]�HOVĘ��.pUGpVHN ODS�HJ\�NLYiODV]WRWW�NDWHJyULD�NpUGpVHLQHN�PHJWHNLQWpVpUH��LOOHWYH�~M�
NpUGpVHN�OpWUHKR]iViUD�YDOy��$�.DWHJyULiN ODS�D�NpUGpVEDQN�NDWHJyULDUHQGV]HUpQHN�NH]H�
OpVUH�� D]�([SRUWiOiV�� pV� ,PSRUWiOiV SHGLJ� pUWHOHPV]HUĦHQ�D�NpUGpVHN�EHW|OWpVpUH�� LOOHWYH�
N�OVĘ�iOORPiQ\ED�PiVROiViUD�KDV]QiOKDWy�

������� .pUGpVHN�OpWUHKR]iVD

.pUGpVHN�OpWUHKR]iVDNRU�HOVĘNpQW�NL�NHOO�YiODV]WDQXQN�D�NpUGpV�WiUROiViUD�KDV]QiOW�ND�
WHJyULiW� �.DWHJyULD NRPELSDQHO���PDMG�D]�ÒM�NpUGpV� OpWUHKR]iVD OHJ|UG�OĘEHQ�PHJ�NHOO�
DGQXQN�D�NpUGpV�WtSXViW��0LQGHQ�NpUGpVWtSXV�VDMiW�WXODMGRQViJODSSDO�UHQGHONH]LN��DPHO\HW�D�
NpUGpV�OpWUHKR]iVDNRU�NHOO�NLW|OWHQ�QN��$]�HJ\HV�WtSXVRN�WXODMGRQViJODSMDL�XJ\DQ�N�O|QE|�
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]ĘHN��NpUGpVEDQNEDQ�PHJMHOHQĘ�QHYHW��D�NpUGpV�V]|YHJpW��D]�DODSpUWHOPH]HWW�SRQW� LOOHWYH�
E�QWHWĘSRQW�pUWpNpW��D�NpUGpVEHQ�PHJMHOHQĘ�NpSHNHW�D]RQEDQ�PLQGHQKRO�PHJ�OHKHW�DGQL�

$]�HONpV]tWHWW�NpUGpVHN�HJ\�HJ\�VRUEDQ�MHOHQQHN�PHJ�D�.pUGpVEDQN PHJIHOHOĘ�NDWHJy�
ULiMiEDQ��$�VRURN�WDUWDOPD]]iN�D�NpUGpVKH]�NDSFVROyGy�PĦYHOHWL�JRPERNDW��D�NpUGpV�QHYpW�
pV WtSXVMHO]pVpW�

�����NpS .pUGpVHN�NH]HOĘJRPEMDL

$]� HOVĘ JRPE�D�0HJWHNLQWpV� D� NpUGpV� WHV]WHOpVpW�� D�)ULVVtWpV D]�~MUDV]HUNHV]WpVW�� D]�
ÈWKHO\H]pV D�NpUGpV�PiVLN� NDWHJyULiED�KHO\H]pVpW�� D]�XWROVy� JRPE SHGLJ�D� W|UOpVpW� WHV]L�
OHKHWĘYp�

������� .pUGpVWtSXVRN

$�0RRGOH�PiU�DODSKHO\]HWEHQ�LV�HOHJHQGĘ�NpUGpVWtSXVVDO�UHQGHONH]LN��GH�D�&06�N|]|V�
VpJL�ROGDOiUyO�WRYiEEL�WtSXVRN�W|OWKHWĘN�OH�

$�EHpStWHWW�NpUGpVWtSXVRN�D�N|YHWNH]ĘN�

í )HOHOHWYiODV]WyV��$�OHJJ\DNRULEE��HJ\V]HUHV��LOOHWYH�W|EEV]|U|V�YiODV]WiVW�OHKHWĘYp�
WpYĘ�NpUGpVWtSXV�

í 3iURVtWy��$�WHV]WODSRN�J\DNRUL�DVV]RFLDWtY�NpUGpVH�

í ,JD]�KDPLV� (OG|QWHQGĘ�NpUGpVHN�PHJIRJDOPD]iViUD�DONDOPDV�

í.LHJpV]tWĘ� �U|YLG�YiODV]��D�WDQXOyQDN�HJ\HWOHQ�V]yYDO��YDJ\�U|YLG�V]|YHJJHO�NHOO�NL�
HJpV]tWHQLH�D�WDQiU�iOWDO�PHJDGRWW�V]|YHJHW�

í 6]iPMHJ\HV��+DVRQOy�D]�HOĘ]Ę�WtSXVKR]��GH�LWW�D�YiODV]�FVDN�V]iP�OHKHW�

í 6]iPtWiVRV��$�PDWHPDWLND�yUiN�V]|YHJHV�IHODGDWD��$�WDQXOyQDN�D�NpUGpV�V]|YHJpEHQ�
PHJDGRWW�V]iPtWiVW�NHOO�HOYpJH]QLH��PHO\QHN�SDUDPpWHUHLW�V]LQWpQ�D�NpUGpVEHQ�IRJDO�
PD]]XN�PHJ��$�0RROGH�WDQiU�iOWDO�PHJDGRWW MDYtWiVL�NpSOHW�DODSMiQ�pUWpNHOL�D�YiODV]W�

í 9pOHWOHQ�NLHJpV]tWĘ��$�NpUpVW�WiUROy�NDWHJyULD�YpOHWOHQV]HUĦHQ�NLYiODV]WRWW�NLHJpV]tWĘ�
NpUGpVHLEĘO�pV�YiODV]DLEyO�SiUDONRWy�NpUGpVHNHW�NpV]tW�

í (VV]p��$�0RRGOH�NLIHMWKHWĘ�YiODV]�PHJDGiViUD�DONDOPDV�Q\tOW�YpJĦ�NpUGpVWtSXVD�

í %HpStWHWW�YiODV]RV��6SHFLiOLV��|VV]HWHWW�NpUGpVWtSXV��DPHO\EH�D]�|VV]HV�NpUGpVWtSXV�
EHLOOHV]WKHWĘ�
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������� $�7HV]W�WDQHV]N|]

$�NpUGpVHN�PHJMHOHQtWpVUH�DONDOPDV�WHV]WODSRNDW�D�V]HUNHV]WĘ�PyGEDQ�OpYĘ�NXU]XV�7H�
YpNHQ\VpJ�KR]]iDGiVD NRPELSDQHOMpQHN�7HV]W SDUDQFViYDO�KR]KDWMXN�OpWUH��

$�WHV]W�WDQHV]N|]�WXODMGRQViJODSMD�PHJOHKHWĘVHQ�VRNIpOH�EHiOOtWiVW�WHV]�OHKHWĘYp�
$]�ÈOWDOiQRV V]DNDV]�1pY PH]ĘMH�D�WHV]WODS�KLYDWNR]iVL�QHYH��D�%HYH]HWpV SHGLJ�D]�D�

PDJ\DUi]y�V]|YHJ��DPLW�WDQXOy�D�WHV]WODS�NLW|OWpVpQHN�PHJNH]GpVHNRU�OiW�

�����NpS 7HV]W�iOWDOiQRV�EHiOOtWiVDL

$]�,GĘ]tWpV V]DNDV]EDQ�D�7HV]W�PHJQ\LWiVD pV�7HV]W�OH]iUiVD PH]ĘNNHO�V]DEiO\R]KDWy�
D]�D]� LGĘV]DN��DPHO\HQ�EHO�O�D� WDQXOyN�NLW|OWKHWLN�D� WHV]WHW��(]HNHW�NLNDSFVROYD�NRUOiWODQ�
KR]]iIpUpV�EL]WRVtWKDWy�

�����NpS ,GĘ]tWpV�EHiOOtWiVDL

$]�,GĘNRUOiW�WDO�D�NLW|OWpVUH�IRUGtWKDWy�LGĘ��D]�H]�XWiQ�N|YHWNH]Ę�NpW�EHiOOtWiVVDO�SHGLJ�
D]�LVPpWHOW�NLW|OWpVHN�N|]|WWL�N|WHOH]Ę�YiUDNR]iVL�LGĘ�V]DEiO\R]KDWy�

$�0HJMHOHQpV V]DNDV]�2OGDODQNpQWL�PD[�� NpUGpVV]iP PH]ĘMpYHO� DGKDWy�PHJ��KRJ\�
KiQ\�NpUGpV�OHKHW�D�W|EE�ROGDOUD�ERQWRWW�WHV]WODS�HJ\HWOHQ�ROGDOiQ�
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$�.pUGpVHN�|VV]HNHYHUpVH V]DEiO\R]]D��KRJ\�D�WHV]WODSRQ�iOODQGy��YDJ\�YpOHWOHQ�VRU�
UHQGEHQ� MHOHQMHQHN�H� PHJ� D� NpUGpVHN�� �$NNRU� KDV]QiOMXN�� KD� WDQXOyLQN� HJ\PiV� PHOOHWWL�
JpSHNHQ� W|OWLN�NL�D� WHV]WHW��pV�QHP�DNDUMXN��KRJ\�HJ\V]HUUH� OiVViN�XJ\DQD]W�D�NpUGpVW���$�
.pUGpVHNHQ�EHO�OL� |VV]HNHYHUpV EHNDFVROiViYDO� D]� HJ\HV� NpUGpVHN�YiODV]DLQDN� |VV]HNH�
YHUpVpW� tUKDWMXN�HOĘ��$]�RSFLy�EHNDSFVROiVD�RO\DNRU�]DYDUy� OHKHW�� H]pUW�D]� ,JHQ EHiOOtWiVW�
FVDN�D]RNQiO�D�NpUGpVHNQpO�YHV]L�ILJ\HOHPEH�D�0RRGOH��DPHO\HN�WXODMGRQViJODSMiQ�V]LQWpQ�
EHNDSFVROWXN�D]�|VV]HNHYHUpVW�

�����NpS 0HJMHOHQtWpV�pV�SUyEiONR]iVRN

$�3UyEiONR]iVRN EORNN�(QJHGpO\H]HWW�SUyEiONR]iV URYDWiYDO�KDWiUR]]XN�PHJ��KRJ\�
KiQ\V]RU�W|OWKHWĘ�NL�D�WHV]W��+D�EHNDSFVROMXN�D�0LQGHQ�SUyEiONR]iV�D]�HOĘ]ĘUH�pS�O RS�
FLyW��DNNRU�W|EEV]|U|V�NLW|OWpV�HVHWpQ�PLQGHQ�PHJROGiVEDQ�PHJMHOHQQHN�D�WDQXOy�NRUiEEDQ�
PHJDGRWW�YiODV]DL�

$]�$GDSWtY�PyG EHNDSFVROiVDNRU� D� WDQXOyN�D]RQRV� SUyEiONR]iV� VRUiQ� LV� W|EEV]|U� LV�
YiODV]ROKDWQDN� XJ\DQDUUD� D� NpUGpVUH�� $� WDQiU� LO\HQNRU� SRQWOHYRQiVVDO� E�QWHWKHWL� D� KLEiW�
�OiVG��E�QWHWĘSRQW��

$� 3RQWRN EORNN� 3RQWR]iVL� PyGV]HU PH]ĘMH� V]DEiO\R]]D�� KRJ\� KRJ\DQ� pUWpNHOMH� D�
0RRGOH�D�W|EEV]|U|V�PHJROGiVRN�VRUiQ�NHOHWNH]HWW�HUHGPpQ\HNHW��,WW�DGKDWy�PHJ��KRJ\�D]�
DGDSWtY�PyGEDQ MiUMRQ�H�E�QWHWĘSRQW�D�URVV]�YiODV]RNpUW��$�E�QWHWpV�PpUWpNH�D]�DGRWW�NpU�
GpVHN� WXODMGRQViJODSMiQ� V]DEiO\R]KDWy�� $� 7L]HGHVMHJ\HN D� SRQWR]iVEDQ URYDWWDO� D]�
|VV]SRQWV]iP�NHUHNtWpVpQHN�PyGMD�EHIRO\iVROKDWy�

�����NpS 3RQWRN
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$]�(OOHQĘU]pVL� OHKHWĘVpJHN V]DNDV]�EHiOOtWiVLYDO�DGKDWMXN�PHJ��KRJ\�D]� pUWpNHOpV�PL�
O\HQ�UpV]pW� OiVVD�D�WDQXOy�N|]YHWOHQ�O�D� WHV]W�EHIHMH]pV�XWiQ�� LOOHWYH�D�NpVĘEEL� LGĘSRQWRN�
EDQ��0iV�EHiOOtWiVW�DGKDWXQN�PHJ�DUUD�D]�LGĘV]DNUD��DPLNRU�D�WHV]W�PpJ�NLW|OWKHWĘ��pV�PiVW�
DUUD��DPLNRU�PiU�OH�YDQ�]iUYD��OiVG��7HV]W�PHJQ\LWiVD��7HV]W�OH]iUiVD�

�����NpS (OOHQĘU]pV�pV�EL]WRQViJ�EHiOOtWiVDL

$�%L]WRQViJ V]DNDV]EDQ�MHOV]yKR]��LOOHWYH�KiOy]DWL�FtPKH]�N|WKHWM�N�D�KR]]iIpUpVpW�
$�6]RNiVRV�PRGXOEHiOOtWiVRN XWiQ�D�*OREiOLV�YLVV]DMHO]pV V]DNDV]EDQ�DGKDWXQN�U|YLG��

V]|YHJHV�pUWpNHOpVW�D�V]i]DOpNEDQ�PHJKDWiUR]RWW�WHOMHVtWPpQ\HNKH]�

�����NpS *OREiOLV�YLVV]DMHO]pV
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������� .pUGpVHN�D�WHV]WODSRQ

+D�HGGLJ�D�OpSpVLJ�HOMXWRWWXQN��N|YHWNH]KHW�D�NpUGpVHN�HOKHO\H]pVH�D�WHV]WODSRQ�
$PLNRU� D� WDQiU�D�NXU]XV� IHO�OHWpQ� UiNDWWLQW� D� WHV]W�QHYpUH��PHJMHOHQLN� D� WHV]WODS� V]HU�

NHV]WĘIHO�OHWH��$�6]HUNHV]WpV ODS�MREE�ROGDOD�D�.pUGpVEDQNRW��EDO�ROGDOD��.pUGpVHN�HE�
EHQ�D�WHV]WEHQ��D�WHV]WODS�NpUGpVHLW�PXWDWMD�

�����NpS 7HV]WODS�V]HUNHV]WpVH

$�MREE�ROGDORQ�NLYiODV]WRWW�NDWHJyULD�NpUGpVHLW�PDQXiOLVDQ�D��� JRPERNNDO�KHO\H]KHW�
M�N�HO�D�WHV]WODSRQ��$]�ROGDO�DOMiQ�OpYĘ�+R]]iDGiV JRPEEDO�D]RQEDQ�PHJDGRWW�V]iP~�NpU�
GpV�YpOHWOHQ�EHLOOHV]WpVpW�tUKDWMXN�HOĘ��(EEHQ�D]�HVHWEHQ�FVDN�DNNRU�GĘO�HO��KRJ\�D�NDWHJyULD�
PHO\�NpUGpVHL�NHU�OQHN�D�WHV]WEH��DPLNRU�D�WDQXOy�KR]]iNH]G�D�NLW|OWpVKH]�

$� NLYiODV]WRWW� NpUGpVHN� UHQGUH� PHJMHOHQQHN� D]� WHV]WODSRQ�� DKRO� V]DEiO\R]KDWMXN� VRU�
UHQGM�NHW��D�SRQWpUWpN�NHW��V]HUNHV]WKHWM�N��NLSUyEiOKDWMXN��YDJ\�W|U|OKHWM�N�ĘNHW�

$�WHV]WODS�DOMiQ�OiWKDWy�D�KHO\HV�YiODV]RNpUW�NDSKDWy�SRQWRN�|VV]HVtWpVH��,WW�DGKDWy�PHJ�
D]�~J\QHYH]HWW�0D[LPiOLV�SRQW LV��DPLQHN�D�SRQWR]iVL�QDSOy�KDV]QiODWD�HVHWpQ�YDQ�MHOHQ�
WĘVpJH�� $� 0RRGOH�� PLQGHQ� HJ\HV� PHJROGiV� EHDGiVDNRU�� D� 0D[LPiOLV� SRQW pV� D]�
|VV]SRQWV]iP��gVV]HVHQ� DUiQ\iQDN�PHJIHOHOĘHQ�iWNRQYHUWiOMD�D� WDQXOy�iOWDO� HOpUW�SRQWR�
NDW�� pV� H]W� D]� HUHGPpQ\W� MHOHQtWL� PHJ� D� SRQWR]iVL� QDSOyEDQ��+D� LWW� ����DV� pUWpNHW� DGXQN�
PHJ��DNNRU�D�SRQWR]iVL�QDSOy�PLQGLJ�D�WHV]WEHQ�HOpUW���RV�HUHGPpQ\W�IRJMD�PXWDWQL�

+D�D]�HJ\HV�NpUGpVHN�SRQWpUWpNpQ��YDJ\�D�0D[LPiOLV�SRQWRQ�YiOWR]WDWXQN��D�PLQGHQ�
NpSSHQ�PHQWHQ�QN�NHOO�D�PyGRVtWiVRNDW��0yGRVtWiVRN�PHQWpVH JRPE��
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������� 7HV]W�NLW|OWpVH

$]�HONpV]�OW� WHV]WODSRW�D� WHV]W�QHYpUH�NDWWLQWYD��EHiOOtWiVDLQNQDN�PHJIHOHOĘHQ�pULN� HO�D�
WDQXOyN�

(OVĘNpQW�D�WHV]W�QHYH��EHYH]HWĘ�V]|YHJH�pV�D�SRQWR]iVL�PyG�MHOHQLN�PHJ��$�PHJROGiVW�D�
7HV]W� PHJROGiV� PRVW JRPEEDO� OHKHW� PHJNH]GHQL�� +D� D]� HOpUpV� MHOV]yKR]� N|W|WW�� DNNRU�
DQQDN�PHJDGiVD�HVHWpQ��N�O|QEHQ�D]RQQDO�PHJMHOHQLN�D]�HOVĘ�WHV]WROGDO��DKRO�D�WDQXOy�HO�
NH]GKHWL�D�NpUGpVHN�PHJYiODV]ROiViW�

�����NpS 7HV]W�NLW|OWpVH

$�WHV]WODS�DOMiQ�OpYĘ�0HQWpV�OHDGiV QpON�O JRPEEDO�U|J]tWKHWĘ�D�NLW|OWpV�SLOODQDWQ\L�iO�
ODSRWD��D�NRUiEEL�YiODV]RN�WHUPpV]HWHVHQ�PpJ�PyGRVtWKDWyN�PDUDGQDN��eUGHPHV�I|OKtYQL�D�
WDQXOyN�ILJ\HOPpW��KRJ\�PLQpO�J\DNUDEEDQ�PHQWVpN�PHJROGiVXNDW��ËJ\�XJ\DQLV�HONHU�OKHWĘ�
D�WHFKQLNDL�KLEiN�PLDWWL�DGDWYHV]WpV��$]�gVV]HV�OHDGiVD�pV�EHIHMH]pV JRPERW�FVDN�HJ\V]HU��
D� WHV]W� EHIHMH]pVH� XWiQ� NHOO� OHQ\RPQL�� (]W� N|YHWĘHQ� D�0RRGOH� NLpUWpNHOL� D� WHV]WHW�� WHKiW�
MDYtWiVL�OHKHWĘVpJ�PiU�QLQFV�

������� 7HV]W�pUWpNHOpVH

$� NLW|OW|WW� WHV]WHNEHQ� OpYĘ� ]iUW� YpJĦ� NpUGpVHNHW� D�0RRGOH� DXWRPDWLNXVDQ� pUWpNHOL�� D�
Q\tOW�YpJĦ�NpUGpVHNHW�D�WDQiUQDN�NHOO�NLMDYtWDQLD�

$�WDQiU�~J\�Qp]KHWL�PHJ�D]� HUHGPpQ\HNHW�� KD�UiNDWWLQW�D� WHV]W�QHYpUH��PDMG�D]�(UHG�
PpQ\HN ODSRW�YiODV]WMD��$�WDQXOyN�PHJROGiVDLW�|VV]HIRJODOy�VRURNEDQ� OiWKDWy�D�PHJROGiV�
EHN�OGĘMpQHN�IRWyMD�pV�QHYH��D�WHV]W�HONH]GpVpQHN�pV�EHIHMH]pVpQHN�LGHMH��D�IHOKDV]QiOW�LGĘ��
pV� D� SRQWV]iP�� $� SRQWV]iPUD� NDWWLQWYD� PHJMHOHQQHN� D� PHJROGiV� UpV]OHWHL�� DKRO� D� WDQiU�
PHJWHNLQWKHWL��VĘW�IHO�OEtUiOKDWMD�D�SRQWR]iVW�

*\DNUDQ�HOĘIRUGXO��KRJ\�YiOWR]WDWQL�V]HUHWQpQN�HJ\�WHV]W�NpUGpVHLQHN�|VV]HWpWHOpQ��HVHW�
OHJ�D�NpUGpVHN�VRUUHQGMpQ��)RQWRV�WXGQL��KRJ\�D�0RRGOH�QHP�HQJHGL�PHJ�D]�RO\DQ�WHV]WHN�
PHJYiOWR]WDWiViW��DPHO\HNHW�D� WDQXOyN�PiU� NLW|OW|WWHN��+D�PLQGHQNpSSHQ�YiOWR]WDWQL�DND�
UXQN�� HOĘEE� W|U|OQ�QN� NHOO� D� PHJOpYĘ� HUHGPpQ\HNHW�� 7HUPpV]HWHVHQ� D� W|U|OW� HUHGPpQ\HN�
HOYHV]QHN��pV�QHP�MHOHQQHN�PHJ�D�SRQWR]iVL�QDSOyEDQ�VHP�
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����� $ )(/$'$7�(6=.g=

$� WHV]WHNNHO� HOVĘVRUEDQ� D� WDQXOyN HOPpOHWL� WXGiVV]LQWMpW� LVPHUKHWM�N�PHJ�� $�0RRGOH�
J\DNRUODWL�WXGiV�PpUpVpUH�DONDOPDV�HV]N|]H�D�)HODGDW�

$�IHODGDW� WDQHV]N|]�DODSpUWHOPH]pVEHQ�QpJ\�N�O|QE|]Ę�IHODGDWWtSXV�NLYiODV]WiViW� WHV]L�
OHKHWĘYp�D�WDQiU�V]iPiUD�

(J\HWOHQ�iOORPiQ\�IHOW|OWpVH� $�WDQXOy�HJ\�IiMO�W|OWKHW�I|O��DPLW�D�WDQiU�V]|YHJHVHQ�pV�
SRQWRNEDQ�LV�pUWpNHOKHW�

ÈOORPiQ\RN�WRYiEEIHMOHV]WHWW�IHOW|OWpVH�
$�WDQXOyQDN�D�WDQiU�iOWDO�PHJDGRWW�V]iP~��PD[LPXP�����IiMO�IHOW|OWpVpUH�YDQ�OHKHWĘVpJH
2Q�OLQH�V]|YHJ��+DVRQOy�D]�(J\HWOHQ�iOORPiQ\ OHKHWĘVpJKH]��D]RQEDQ�D�IiMO� LWW�FVDN�

V]|YHJ�OHKHW��DPLW�D�WDQXOy�D�0RRGOH�IHO�OWpQ�V]HUNHV]WKHW�PHJ�
2II�OLQH�WHYpNHQ\VpJ� 2O\DQ�IHODGDW��DPLKH]�QHP�N|WĘGLN�VHPPLIpOH�HOHNWURQLNXV�GR�

NXPHQWiFLy��GH� HUHGPpQ\H�UHJLV]WUiOKDWy�D�0RRGOH�EDQ�� ,O\HQ� OHKHW�SpOGiXO� HJ\�yUDL�SUH�
]HQWiFLy��YDJ\�DNiU�HJ\�Q|YpQ\J\ĦMWHPpQ\�OHDGiVD�

������� )HODGDW�OpWUHKR]iVD

$�IHODGDWRN�D�W|EEL�WHYpNHQ\VpJKH]�KDVRQOyDQ�D�V]HUNHV]WĘ�PyGEDQ�OpYĘ�NXU]XV�7HYp�
NHQ\VpJ�KR]]iDGiVD NRPELSDQHOMpYHO� LOOHV]WKHWĘN�EH��$�OLVWiEDQ�D�)HODGDWRN VRU�DODWW�NL�
NHOO�YiODV]WDQXQN�D�IHODGDW�WtSXViW��PDMG�D�PHJMHOHQĘ�WXODMGRQViJODSRQ�PHJDGKDWMXN�D�IHO�
DGDW�MHOOHP]ĘLW�

������� )HODGDWRN�pUWpNHOpVH

$�WDQiU�D�IHODGDW�QHYpUH�NDWWLQWYD�MXW�D�IHODGDWRW�OHtUy�ROGDOUD��(]HQ�D�WDQXOyL�Qp]HWQHN�
PHJIHOHOĘHQ�OiWKDWy�D�WHYpNHQ\VpJ�OHtUiVD��$]�ROGDO�MREE�IHOVĘ�VDUNiEDQ�D]RQEDQ�PHJMHOH�
QLN�$�]��[�EHN�OG|WW�IHODGDWRN�PHJWHNLQWpVH OLQN��DPLYHO�HOpUKHWĘ�D]�HUHGPpQ\HN�PHJWH�
NLQWpVpUH��pV�D]�pUWpNHOpVUH�KDV]QiOKDWy�ROGDO�

$]� pUWpNHOpVW� D]� HJ\HV�PHJROGiVRNDW� |VV]HIRJODOy� VRURN� YpJpQ� OiWKDWy�3RQW JRPEEDO�
NH]GKHWM�N�HO�

�����NpS )HODGDW�SRQWR]iVD
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$�JRPE�KDWiViUD�HOĘXJUy�DEODNEDQ�V]|YHJHVHQ��pV�SRQWRN�IRUPiMiEDQ�LV�pUWpNHOKHW�QN��
$�WDQXOyN��IHODGDWRN�PHJROGiViYDO�V]HU]HWW�SRQWMDL��D�WHV]WHNKH]�KDVRQOyDQ�PHJMHOHQQHN�D�
SRQWR]iVL�QDSOyEDQ�

����� $ 32172=È6,�1$3/Ï

$�SRQWR]iVL�QDSOy�D�0RRGOH��SRQWV]iPRN�|VV]HVtWpVpUH�KDV]QiOKDWy�HV]N|]H��DPHOO\HO�D�
WDQiU�pYYpJL�HUHGPpQQ\p�|VV]HJH]KHWL�D�WDQXOy�iOWDO�HOYpJ]HWW�WHYpNHQ\VpJHN�SRQWMDLW�

0ĦN|GpVH� UHQGNtY�O�SUHFt]HQ� V]DEiO\R]KDWy�� HQQHN�PHJIHOHOĘHQ� HJpV]HQ�ERQ\ROXOW� LV�
OHKHW��+DV]QiOKDWMXN�D]�|VV]HV��YDJ\�FVDN�QpKiQ\�NLYiODV]WRWW�WHYpNHQ\VpJ�SRQWR]iViUD��$]�
YpJVĘ� SRQWV]iPRW� |VV]HJ]pVVHO�� iWODJ�� YDJ\� N|]pSpUWpN� PHJKDWiUR]iVVDO�� V~O\R]RWW� iWODJ�
ILJ\HOHPEHYpWHOpYHO��YDJ\�DNiU�VDMiW�NpSOHW�PHJDGiViYDO�LV�NLDODNtWKDWMXN��(J\HV�WHYpNHQ\�
VpJHNpUW� DGKDWXQN� SOXV]� SRQWRNDW��PtJ�PiVRNDW� N|WHOH]ĘNpQW� V]iPROKDWXQN��$]� HUHGPp�
Q\HNHW�SRQWV]iP��V]i]DOpN��YDJ\�DNiU�pUGHPMHJ\�IRUPiEDQ�LV�NLIHMH]KHWM�N�

-HJ\]HW�QNEHQ�HJ\V]HUĦ�SpOGiQ�NHUHV]W�O�PXWDWMXN�EH�D�SRQWR]iVL�QDSOy�PĦN|GpVpW�
)HOWpWHOH]]�N��KRJ\�NXU]XVXQN�WHYpNHQ\VpJHL�N|]�O�HJ\�IHODGDWRW��%HN�OGHQGĘ�IHODGDW��

pV� HJ\� WHV]WHW� �9L]VJD� WHV]W�� IRJXQN�EHV]iPROQL� D]� pYYpJL�SRQWR]iVED��$� IHODGDWRW����� D�
WHV]WHW�����RV�V~OO\DO�YHVV]�N�ILJ\HOHPEH��$�NXU]XVEDQ�OpYĘ�*\DNRUOy�WHV]WHW NLKDJ\MXN�
D]�pUWpNHOpVEĘO�

������� $�SRQWR]iVL�QDSOyEDQ�KDV]QiOW�IRJDOPDN

$ SRQWR]iVL�QDSOy�KDV]QiODWiQDN�PHJpUWpVpKH]�FpOV]HUĦ�PHJLVPHUNHGQ�QN�QpKiQ\� IR�
JDORPPDO�

3RQWR]iVL�WpWHO�
2O\DQ�WHYpNHQ\VpJ��DPLpUW�D�WDQXOy�SRQWRW�NDSKDWRWW�D�NXU]XVEDQ�
3RQWR]iVL�NDWHJyULD�
3RQWR]iVL�WpWHOHN�FVRSRUWRVtWiViUD�KDV]QiOKDWy�HJ\VpJ��$]�D]RQRV�NDWHJyULiQ�EHO�OL�WpWH�

OHN�SRQWMDLEyO�PHJKDWiUR]KDWy�D�NDWHJyULD�|VV]HVtWHWW�SRQWV]iPD��D�NDWHJyULiN�SRQWV]iPDL�
QDN�|VV]HJ]pVpYHO�SHGLJ�NLV]iPROKDWy�D�WHOMHV�SRQWV]iP�

.H]GHWEHQ�D� NXU]XV�|VV]HV� WHYpNHQ\VpJH� HJ\HWOHQ� NDWHJyULiED�NHU�O�� pV� D� WHOMHV�SRQW�
V]iP�D]�HEEHQ�WDOiOKDWy�|VV]HV�WpWHO�|VV]HJ]pVpYHO�DODNXO�NL��$�WDQiU�WRYiEEL�NDWHJyULiNDW�
KR]KDW�OpWUH��pV�EHiOOtWKDWMD�D]RN�|VV]HJ]pVpQHN�PyGMiW�

gVV]HJ]pV�
(J\�NDWHJyULD�|VV]HVtWHWW�SRQWMiQDN�V]iPtWiVL�PyGMD��/HKHW� HJ\V]HUĦ�|VV]HJ]pV��iWODJ��

V~O\R]RWW�iWODJ��N|]pSpUWpN��VWE�
6~O\�
$�SRQWRN�V~O\R]RWW�iWODJ�V]HULQWL�|VV]HJ]pVHNRU�HJ\�WpWHO�V~O\iW�DGMD�PHJ�
)HOKDV]QiOyL�MHOHQWpV�
$�WDQXOy�HOĘWW�PHJMHOHQĘ��D]�HUHGPpQ\HNHW�WDUWDOPD]y�SRQWR]iVL�WiEOi]DW�
3RQWR]yL�MHOHQWpV�
$]� |VV]HV� WDQXOy� SRQWMDLW� WDUWDOPD]y� MHOHQWpV�� DPHO\EHQ� D� WDQiU� D� IHO�O� LV� EtUiOKDWMD D�

0RRGOH�iOWDO�Q\LOYiQWDUWRWW�SRQWV]iPRNDW�
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������� $�SRQWR]iVL�QDSOy�NH]HOpVH

$�SRQWR]iVL�QDSOy�NH]HOpVH�W|EE�OpSpVEĘO�iOOy�IHODGDW��$�OpSpVHN�YpJUHKDWiViW�D�NXU]XV�
$GPLQLV]WUiFLy EORNNMiQDN� 3RQWRN SDUDQFViYDO� NH]GKHWM�N� HO�� $]� HJ\HV� UpV]IHODGDWRN�
HOYpJ]pVpW� EL]WRVtWy� WRYiEEL� ODSRN� D� EDO� IHOVĘ� VDURNEDQ� OpYĘ� NRPELSDQHOOHO� pUKHWĘN� HO��
$PHQQ\LEHQ�D�0RRGOH�UHQGV]HUJD]GiMD�H]W�OHKHWĘYp�WHV]L��D�IXQNFLyN�ODSI�OHNNpQW�LV�NLYi�
ODV]WKDWyN�D]�DEODNEDQ�

�����NpS )HODGDWRN�NLYiODV]WiVD�D�SRQWR]iVL�QDSOyEDQ

$�QDSOy�NLDODNtWiViQDN�FpOV]HUĦ�OpSpVHL�D]�DOiEELDN�

í .DWHJyULiN��pV�WpWHOHN�WXODMGRQViJDLQDN�EHiOOtWiVD��,WW�KR]KDWXQN�OpWUH�NDWHJyULiNDW��
V]DEiO\R]KDWMXN�|VV]HJ]pVL�PyGMXNDW��V~O\XNDW��OiWKDWyViJXNDW�

í 3RQWR]iVL�EHWĦN�EHiOOtWiVD��$�YpJVĘ�SRQWpUWpNHN�V]|YHJHVHQ�LV�NLIHMH]KHWĘN��(EEHQ�D�
OpSpVEHQ�V]DEiO\R]KDWMXN�D�V]LQWHNHW��SO��D�MHOHV��My��N|]HSHV�VWE����pV�D�KR]]iMXN�NDS�
FVROyGy�KDWiURNDW�

í 7DQXOyL�MHOHQWpV�V]DEiO\R]iVD��,WW�DGKDWyN�PHJ�D�SRQWR]iVL�QDSOy�WDQXOy�IHO�OHWpQHN�
EHiOOtWiVDL�

í 7DQiUL�MHOHQWpV�V]DEiO\R]iVD��(EEHQ�D�UpV]IHODGDWEDQ�D�WDQiURN�V]iPiUD�NpV]�OW�SRQ�
WR]iVL�QDSOy�MHOOHP]ĘL�V]DEiO\R]KDWyN�

������� .DWHJyULiN�pV�WpWHOHN

$�.DWHJyULiN�pV� WpWHOHN�(J\V]HUĦ�Qp]HW SDUDQFVRW�YiODV]WYD�HOĘV]|U� HJ\HWOHQ��D�NXU�
]XV�QHYpW�YLVHOĘ�NDWHJyULD MHOHQLN�PHJ��'HPR���$ODWWD�PHJILJ\HOKHWĘN�D�NDWHJyULD WpWHOHL��
DPHO\HN�D�NXU]XVEDQ�WDOiOKDWy�WHYpNHQ\VpJHNQHN�IHOHOQHN�PHJ�
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�����NpS .DWHJyULiN�pV�WpWHOHN

$�NDWHJyULD�VRUiEDQ�D�0ĦYHOHWHN RV]ORS�6]HUNHV]WpV JRPEMiYDO�PHJQ\LWRWW� ODSRQ�DG�
KDWyN�PHJ�D�NDWHJyULD�MHOOHP]ĘL�
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�����NpS .DWHJyULD�WXODMGRQViJDLQDN�EHiOOtWiVD

$�V]iPRV WXODMGRQViJ�N|]|WW�PRVW�FVDN�D]�DOiEELDNDW�YiOWR]WDWMXN�PHJ�

í.DWHJyULD�QHYH��3RQWRN
(]�D�QpY�OHV]�OiWKDWy�D�MHOHQWpVHNEHQ�

ígVV]HJ]pV��3RQWRN�V~O\R]RWW�iWODJD
(]�D]�HJ\LN�OHJIRQWRVDEE�EHiOOtWiV� ,WW�DGKDWy�PHJ D�NDWHJyULD��HVHW�QNEHQ�D]�HJpV]�
NXU]XV�SRQWV]iPtWiVL�PyGMD�

ígVV]HJ]pV�FtPNpMH��gVV]HVtWHWW�SRQWV]iP
$]�|VV]SRQWV]iP�VRUiEDQ�OiWKDWy�V]|YHJ�

í0D[LPiOLV�SRQW�pUWpN� ���
$�PD[LPiOLVDQ�V]HUH]KHWĘ�SRQWpUWpN�
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í 3RQW�PHJMHOHQtWpVpQHN�WtSXVD� 6]i]DOpN��EHWĦ�

$]�|VV]SRQWV]iP�PHJMHOHQtWpVL�PyGMD��$�EHWĦ�D]W�MHO]L��KRJ\�QHP�FVDN�V]i]DOpN��KD�
QHP�V]|YHJHV�IRUPiEDQ�LV�PHJ�DNDUMXN�PXWDWQL�D]�HUHGPpQ\W�

ígVV]HV�WL]HGHVMHJ\���
$]�HUHGPpQ\EHQ�KDV]QiOW�WL]HGHVMHJ\HN�V]iPD�

������� 7pWHOHN

(]W�N|YHWĘHQ�D]�HJ\HV�WpWHOHN���EDQ�PHJDGRWW�V~O\iW�NHOO�EHJpSHOQ�QN��$�V~O\RN�|V]�
V]HJpQHN FpOV]HUĦ�����QDN�OHQQLH��$]W�D�WpWHOW��DPLW�D�SRQWR]iVEDQ�QHP�DNDUXQN�ILJ\HOHP�
EH�YHQQL��iOOtWVXN����QXOOD��V~O\~UD�

+D�D]W�V]HUHWQpQN��KRJ\�D�WDQXOy�HOĘWW�PHJMHOHQĘ�MHOHQWpV�QH�WDUWDOPD]]D�D�SRQWR]iVED�
QHP�V]iPtWy����V~O\~�WpWHOHNHW��NDWWLQWVXQN�D�PHJIHOHOĘ�VRUEDQ�D�0ĦYHOWHN RV]ORS�(OUHMW
LNRQMiUD�

������� 3RQWR]iVL�EHWĦN

$�SRQWR]iVL� EHWĦNNHO� V]DEiO\R]]XN�� D� N�O|QE|]Ę� SRQWKDWiURNQDN�PHJIHOHOĘ� V]|YHJHV�
pUWpNHOpVW�� SpOGiXO� pUGHPMHJ\HW� $� OpSpVHN� NLYiODV]WiViUD� KDV]QiOW NRPELSDQHO� %H�
WĦN�6]HUNHV]WpV SDUDQFViYDO�PHJMHOHQtWHWW�ROGDORQ�DGKDWMXN�PHJ�D]� pUGHPMHJ\HNHW�� pV�D]
D]RN�DOVy�KDWiUiW�MHO]Ę�SRQWpUWpNHNHW��)HQWUĘO�OHIHOp��D�MREE�MHJ\�IHOĘO�D�J\HQJpEE�IHOp�KD�
ODGMXQN��$]�HVHWOHJ�PHJPDUDGy�VRURN�DGDWDLW�HJ\V]HUĦHQ�W|U|OM�N�NL��LOOHWYH�D�%HWĦSRQWR�
]iV�KDWiUpUWpNH PH]ĘNEHQ�YiODVV]XN�D�1HP�KDV]QiODWRV VRUW�

�����NpS 6]|YHJHV�SRQWR]iV
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������� )HOKDV]QiOyL�MHOHQWpV

$�SRQWR]yQDSOy�WDQXOyN�HOĘWW�PHJMHOHQĘ� MHOHQWpVpQHN�MHOOHP]ĘLW�D�%HiOOtWiVRN�.XU]XV
DGDWODSRQ�V]DEiO\R]KDWMXN��3pOGiQNEDQ�D�GĘOW�EHWĦNNHO�V]HGHWW�pUWpNHNHW�DGMXN PHJ�

ígVV]HJ]pVL�SR]tFLy��8WROVy
$]�|VV]SRQWV]iP�VRUiQDN�KHO\pW�DGMD�PHJ�

í 3RQW�PHJMHOHQtWpVpQHN�WtSXVD� 9DOyV��V]i]DOpN�
$]�HJ\HV�WpWHOHNQpO�PHJMHOHQLN�D�V]HU]HWW�SRQW��pV�DQQDN���RV�pUWpNH�LV�

í 6]i]DOpN�PHJMHOHQtWpVH��(OUHMW
$�WpWHOHN�VRUiEDQ�QHP�OHV]�N�O|Q���RV]ORS�

í 5HMWHWW�WpWHOHN�PHJMHOHQtWpVH��(J\�UHMWHWW�VHP

$ MHOHQWpVEHQ�QH�MHOHQMHQ�PHJ�D�UHMWHWW�WpWHOHN��3pOGiQNEDQ�LO\HQ�D�*\DNRUOy�WHV]W

ígVV]HVtWpV�HOUHMWpVH�UHMWHWW�HOHPQpO��gVV]HVtWpV�UHMWHWW�HOHPHN�QpON�O

(]�D]�HJ\LN�OHJIRQWRVDEE�EHiOOtWiV��$]W�DGMXN�PHJ��KRJ\�D�UHMWHWW�WpWHOHN�SRQWMDLW��SO��
*\DNRUOy�WHV]W��EHV]iPROMD�H�D]�|VV]SRQWV]iPED�D�0RRGOH�
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�����NpS )HOKDV]QiOyL�MHOHQWpV�EHiOOtWiVDL

������� 3RQWR]yL�MHOHQWpV

$�SRQWR]yL� MHOHQWpV� �1p]HW�3RQWR]yL� MHOHQWpV�� D]�|VV]HV� WDQXOy� iOWDO� V]HU]HWW� MHJ\HNHW�
VRUROMD�IHO�D�WDQiU�V]iPiUD��$�MHOHQWpV�EHiOOtWiVDLW�D�%HiOOtWiVDLP�3RQWR]yL MHOHQWpV�VRUiYDO�
LQGtWKDWMXN�HO��$�PHJMHOHQĘ�ROGDORQ�WDOiOKDWy�DODSpUWHOPH]HWW�pUWpNHNHQ�ULWNiQ�NHOO�YiOWR]�
WDWQL��tJ\�H]HN�EHPXWDWiViUD�PRVW�QHP�WpU�QN�NL�
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g1(//(1ė5=ė�.e5'e6(.

�� 0L�D�N�O|QEVpJ�D]�/06�HN��pV�D�&06�HN�N|]|WW��PHO\LN�NDWHJyULiED�WDUWR]LN�D�
0RRGOH"

�� 0LW�MHOHQW�D]��KRJ\�D�0RRGOH�RSHQ�VRXUFH�V]RIWYHU"

�� /HKHW�H�WDQiU�D�0RRGOH�HJ\LN�NXU]XViEDQ�D]�D�IHOKDV]QiOy��DNL�HJ\�PiVLN�NXU�
]XVEDQ�WDQXOy"

�� 0LpUW�IRQWRV��KRJ\�PLQGHQ�IHOKDV]QiOy�KHO\HV�H�PDLO�FtPHW�DGMRQ�PHJ�VDMiW�
IHOKDV]QiOyL�SURILOMiEDQ"

�� +RJ\DQ�W|OWKHW�IHO�D�WDQiU�N�O|QE|]Ę�IiMORNDW�D�NXU]XV�N|Q\YWiUiED"

�� 0LO\HQ�IRUPiEDQ�OHKHW�RII�OLQH�GRNXPHQWXPRNDW�N|]]pWHQQL�D�0RRGOH�NXU]X�
VDLEDQ"

�� 0LW�pUW�QN�D]�RQ�OLQH�V]|YHJ�NLIHMH]pV�DODWW"

�� 0HO\LN�HV]N|]]HO�OHKHW�D�OHJHJ\V]HUĦEEHQ�N|]]pWHQQL�D�6&250�NRPSDWLELOLV�
WDQDQ\DJRNDW"

�� 0LUH�KDV]QiOKDWy�D]�RII�OLQH�IHODGDW�HV]N|]"

��� 0LO\HQ�OpSpVHNEHQ�FpOV]HUĦ�NLDODNtWDQL�D�WHV]WODSRNDW"

����� $-È1/277�,52'$/20

&ROH�� -DVRQ� ± )RVWHU�� +HOHQ��8VLQJ� 0RRGOH� ± 7HDFKLQJ� ZLWK� WKH� SRSXODU� RSHQ� VRXUFH�
&RXUVH�0DQDJHPHQW�6\VWHP� 2
5HLOO\��������85/��
KWWS���GRZQORDG�PRRGOH�RUJ�GRZQORDG�SKS�GRFV�HQ�XVLQJBPRRGOHB�H�]LS
�/HW|OWpV����������������

0DUFDLV� 7RP��0RRGOH�DQ�HOHFWURQLF�FODVVURRP� 6ZHHW�%ULDU�&ROOHJH��85/��
KWWS���PRRGOH�VEF�HGX�ILOH�SKS���0RRGOH���SGI �/HW|OWpV����������������


