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HOKDWiUROiVD

� 77(%2�7iYN|]OpVL�6]DNDV]��YiJiQ\]DWWDO�QHP�UHQGHONH]LN�
� 77(%2�%L]WRVtWyEHUHQGH]pVL�6]DNDV]��YiJiQ\]DWWDO�QHP�UHQGHONH]LN�



0DJ\DU�ÈOODPYDVXWDN�=UW� ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
$MND�iOORPiV +DWiO\RV��������RNWyEHU����������WyO

2OGDOV]iP������� 0yGRVtWiV�V]iPD���

� 732�3iO\DIHQQWDUWiVL�6]DNDV]��D]�iOORPiV�,��V]��YiJiQ\iEyO�D����������V]��YiOWyN�NLWpUĘ�
iOOiViYDO�iJD]LN�NL� D�;9��V]��FVRQNDYiJiQ\� MiUKDWy�KRVV]D��� P�

� 0È9�67$57�=UW��V]HPpO\SpQ]WiU��YiJiQ\]DWWDO�QHP�UHQGHONH]LN�
� 5DLO�&DUJR�+XQJDULD�± ÈUXNH]HOĘ�NRFVLYL]VJiODW��YiJiQ\]DWWDO�QHP�UHQGHONH]LN�

���� $]�iOORPiV�V]ROJiODWL�KHO\HLQHN��KHO\LVpJHLQHN��IHOVRUROiVD

)RUJDOPL�MHOOHJĦ�

)HOYpWHOL�pS�OHW�

� )RUJDOPL�LURGD
� )RUJDOPL�NRRUGLQiWRUL�LURGD
� .�OVĘ�IRUJDOPL�LURGD
� ÈOORPiVIĘQ|NL�LURGD

h]HPL�pS�OHW�

� ÈOWDOiQRV��J\YLWHOL�HOĘDGyL�LURGD
� 5DNWiUKHO\LVpJ
� 2NWDWyWHUHP
� ,UDWWiU

ÈOORPiVpS�OHW�

� 9iUyWHUHP

,��V]��YiOWyNH]HOĘL�ĘUKHO\

� 6]ROJiODWL�KHO\LVpJ

.HUHVNHGHOPL�MHOOHJĦ�

ÈOORPiVpS�OHW�

� 0È9�67$57�=UW��V]HPpO\SpQ]WiU

5DNWiUpS�OHW�

� 5DLO�&DUJR�+XQJDULD�V]ROJiODWL�KHO\LVpJHL

(J\pE�MHOOHJĦ�

h]HPL�pS�OHW�

� 7iYN|]OpVL�V]DNDV]�KHO\LVpJHL

5DNWiUpS�OHW�

� 7iYN|]OpVL�V]DNDV]�KHO\LVpJH
� %L]WRVtWyEHUHQGH]pVL�MHOIRJy�KHO\LVpJ

6]RFLiOLV�pS�OHW�

� .D]iQ
� %�1 =UW� V]ROJiODWL�KHO\LVpJH



0DJ\DU�ÈOODPYDVXWDN�=UW� ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
$MND�iOORPiV +DWiO\RV��������RNWyEHU����������WyO

2OGDOV]iP������� 0yGRVtWiV�V]iPD���

���� $� YRQDWRN� N|YHWpVL� UHQGMH�� iOORPiVN|]|QNpQWL� ERQWiVEDQ� �WpUN|]L��
iOORPiVWiYROViJ~���9RQDOL�EL]WRVtWyEHUHQGH]pV��YRQDWEHIRO\iVROiVL�UHQGV]HU
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$MND�iOORPiV� ,,�� pV� ,,,�� V]��YiJiQ\DL�N|]|WW� OpYĘ�XWDVSHURQ� V]LOiUG�EXUNRODW~� pV����FP�UHO� D�
VtQNRURQD�V]LQWMH�IHOHWW�YDQ����P�V]pOHV��WRYiEEi�V]LJHWSHURQQDN�PLQĘV�O��$��������± �������
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-HOH 7|USH -HOH 7|USH
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(J\pE�MHO]ĘN�

� 9iJiQ\]iUy�MHO]Ę� D�;,���;,,���;,,,���;,9���;9��V]��YiJiQ\RN YpJpQ�

� 0HJiOOiV�KHO\H�MHO]Ę� D�V]LJHWSHURQ�YpJSRQWL�ROGDOiQ�D�SHURQIHOMiUy�PHOOHWW�D]� ,��pV� ,,��
V]��YiJiQ\�N|]|WW�YDQ�HOKHO\H]YH�

� 7iYROViJMHO]Ę� D�V]LJHWSHURQ WpUKDQJRV�RV]ORSDLQ�D�0HJiOOiV�KHO\H�MHO]ĘWĘO�D�NH]GĘSRQW�
IHOp�D�YpJSRQW�LUiQ\iED�Qp]YH�YDQQDN�HOKHO\H]YH��DWWyO��������������P�WiYROViJUD�

� 7RODWiVL�KDWiUMHO]Ę� NH]GĘSRQWL�ROGDORQ�D�������MHOĦ��D�YpJSRQWL�ROGDORQ�D������D�MHOĦ�
IHOVĘYH]HWpNL�WDUWyRV]ORSRQ�YDQ�HOKHO\H]YH�

� &VDN�YLOODPRVPR]GRQ\RNUD�YRQDWNR]y�MHO]ĘN�

¾ .LNDSFVROW� IĘPHJV]DNtWyYDO� EHMiUDQGy� SiO\DV]DNDV]� YpJH� MHO]Ę� D� ������� V]��
V]HOYpQ\EHQ�OpYĘ�Ii]LVKDWiU�XWiQ�PLQGNHWWĘ�LUiQ\EyO�YDQ�HOKHO\H]YH�

¾ )i]LVKDWiU�MHO]Ę� D� ������� V]�� V]HOYpQ\EHQ� OpYĘ� Ii]LVKDWiU� HOĘWW� PLQGNHWWĘ�
LUiQ\EyO�YDQ�HOKHO\H]YH�

¾ h]HPEHQ�OpYĘ�YLOODPRVPR]GRQ\RNNDO�QHP�MiUKDWy�SiO\DV]DNDV]�HOHMH�MHO]Ę� ,��V]��
YiJiQ\RQ� D� ��� V]� YiOWy� HOĘWW� D� NH]GĘSRQW� IHOp� PXWDWy�� MREE� ROGDORQ� V]tQHV�
FV~FFVDO��;��V]��YiJiQ\RQ�D��� V]� YiOWy�HOĘWW� D�YpJSRQW� IHOp�PXWDWy� IHO�O� V]tQHV�
FV~FFVDO��;,9��V]��YiJiQ\RQ�D�NH]GĘSRQW�IHOp�PXWDWy�WHOMHV��$�Ä=´�MHO]Ę�pV�D�� V]�
YiOWy� N|]|WW� D� NH]GĘSRQW� IHOp� PXWDWy� WHOMHV�� D� ��� pV� ,�� V]� YiOWy� N|]|WW� D�
NH]GĘSRQW� IHOp� PXWDWy� WHOMHV�� �� V]� YiOWy� HOĘWW� D NH]GĘSRQW� IHOp� PXWDWy� MREE�
ROGDORQ�V]tQHV�FV~FFVDO�

¾ )LJ\HOPH]WHWĘ�MHO]Ę� $�)i]LVKDWiU�MHO]ĘN�HOĘWW�����PpWHUUH�YDQQDN�HOKHO\H]YH�

)LJ\HOPH]WHWĘ�MHOHN�

� .LK~]yYiJiQ\RQ�D]��WN|]ĘEDN��I|OGN~S��WiYROViJiUD�ILJ\HOPH]WHWĘ�MHO� D�;,,��V]��YiJiQ\�
YpJpQ�OpYĘ�I|OGN~S�HOĘWW�YDQQDN�HOKHO\H]YH��������������PpWHUUH�
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� ĥUV]HOYpQ\EH� Q\~Oy� OpWHVtWPpQ\UH� ILJ\HOPH]WHWĘ� MHO�� D]� ,�� V]�� YiJiQ\� PHOOHWW� OpYĘ�
ROGDOUDNRGy�NH]GĘSRQWL�pV�YpJSRQWL�ROGDOiQ�YDQ�IHOIHVWYH�

� 1DJ\IHV]�OWVpJUH� ILJ\HOPH]WHWĘ� MHO�� YDODPHQQ\L� IHOVĘYH]HWpNL� WDUWyRV]ORSRQ� pV� D]� Ä;´�
pV�Ä<´�MHOĦ�MHO]ĘN�NLYpWHOpYHO�YDODPHQQ\L�IĘMHO]Ę�iUEyFiQ�YDQ�IHOIHVWYH�

� 7RODWy�YiJiQ\XWDV� EL]WRVtWyEHUHQGH]pV� KDWiVN|U]HWpQHN� YpJpUH� ILJ\HOPH]WHWĘ� MHO�� 7���
7���7����7�� 7���W|USH�WRODWiVMHO]ĘN��7���7� WRODWiVMHO]ĘN� YDODPLQW�D�=��=6 MHOĦ�MHO]Ę�
KiWODSMiQ�YDQ�HOKHO\H]YH

+RUGR]KDWy�MHO]ĘN�pV�MHO]ĘHV]N|]|N�V]ROJiODWL�KHO\HQNpQWL�IHOVRUROiVD�

)RUJDOPL�LURGD�

� ��GE�QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]�
� ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�]|OG V]tQĦUH�YiOWR]WDWKDWy�
� � GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�Y|U|V�V]tQĦUH�YiOWR]WDWKDWy�
� ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�ViUJD�V]tQĦUH�YiOWR]WDWKDWy�
� � GE�.5(6=�WiUFVD ���GDUDE�HJ\ROGDODV����GE�NpWROGDODV��
� ��GE�PLQGNpW�ROGDORQ Y|U|V�IpQ\Ħ�Np]L�MHO]ĘOiPSD�
� ��GE�MHO]Ę]iV]Oy�

,��V]��YiOWyNH]HOĘL�ĘUKHO\�

� ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�Y|U|V�V]tQĦUH�YiOWR]WDWKDWy�
� ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�ViUJD�V]tQĦUH�YiOWR]WDWKDWy�
� ��GE�PLQGNpW�ROGDORQ Y|U|V�IpQ\Ħ�Np]L�MHO]ĘOiPSD�
� � GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�
� ��GE�.5(6=�iOOYiQ\�
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������ $� YiOWyN� V]iPR]iVD�� iOOtWiVL� pV� EL]WRVtWiVL� PyGMXN� V]HULQWL�
FVRSRUWRVtWiVD�� KD� YDQ� YiOWyMHO]Ę�� DNNRU� DQQDN� WtSXVD� �iEUDOHPH]HV� YDJ\�
IRUJyODSRV���$� ���NP�K� VHEHVVpJQpO� QDJ\REE� VHEHVVpJĦ� YiOWyN�� YiOWyNDSFVRODWRN�
IHOVRUROiVD�pV�D]�D]RNRQ�DONDOPD]KDWy�VHEHVVpJ�PHJKDWiUR]iVD
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$]� iOORPiVRQ� YiOWyIĦWĘ� EHUHQGH]pV� QHP� �]HPHO pV� D� ����� V]�� YiOWy� NLYpWHOpYHO� QHP�
UHQGHONH]QHN�YiOWyMHO]ĘYHO�

$������V]��YiOWy OH�QHP�]iUKDWy��YDODPLQW UHQGHONH]LN�YiOWyMHO]ĘYHO��iEUDOHPH]HV��

���NP�K�VHEHVVpJQpO�QDJ\REE�YiOWyN��YiOWyNDSFVRODWRN�D]�iOORPiVRQ�QLQFVHQHN�

������ +HO\KH]� N|W|WW� YpGHOPL� EHUHQGH]pVHN�� YiJiQ\]iUy� V]HUNH]HWHN�
IHOVRUROiVD��KHO\H

9iJiQ\]iUy�VRURPSy

� 96��D]�hYHJJ\iU�VDMiWFpO~�YDV~WL�SiO\D�HOHMpQ�WDOiOKDWy��D������V]� YiOWyW�IHGH]L�
� 96���;9��V]��YiJiQ\��3)7�FVRQND��HOHMpQ WDOiOKDWy��D������V]� YiOWyW�IHGH]L�
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� 96���D����pV������V]� YiOWyN�N|]|WW�KHO\H]NHGLN�HO��D��� V]� YiOWyW�IHGH]L�
� 96(�� D� KĘHUĘPĦL� |VV]HN|WĘ� YDV~WL� SiO\iQ� D� WHOHSNDSX� HOĘWW�� D]� 65�� IpQ\� pV�

IpOVRURPSyYDO� EL]WRVtWRWW� ~WiWMiUy� IRO\WDWiViEDQ� D]� |VV]HN|WĘ� YDV~WL� SiO\iW� NHUHV]WH]Ę�
~WiWMiUyW IHGH]L�

$�YiJiQ\]iUy�VRURPSyN�QLQFVHQHN�V]HUNH]HWL�I�JJpVEHQ�YiOWyNNDO�

9iJiQ\]iUy�V]HUNH]HW

� ;,��V]��YiJiQ\��WN|]ĘEDNEDQ�YpJ]ĘGLN�
� ;,,��V]��YiJiQ\�I|OGN~SEDQ�YpJ]ĘGLN
� ;,,,��V]��YiJiQ\�I|OGN~SEDQ�YpJ]ĘGLN�
� ;,9��V]��YiJiQ\�I|OGN~SEDQ�YpJ]ĘGLN�
� ;9��V]��3)7�FVRQND�I|OGN~SEDQ�YpJ]ĘGLN�
� ;9,��V]��YiJiQ\�I|OGN~SEDQ�YpJ]ĘGLN�
� ;9,,��V]��YiJiQ\�I|OGN~SEDQ�YpJ]ĘGLN�

������ ĥUV]HOYpQ\EH�Q\~Oy�PĦWiUJ\DN�IHOVRUROiVD

$]�,��V]��YiJiQ\�PHOOHWW�OpYĘ�ROGDOUDNRGy�Q\~OLN�EH�D]�ĦUV]HOYpQ\EH��PHO\UH�PLQGNHWWĘ�YpJpQ�
D]��ĥUV]HOYpQ\EH�Q\~Oy�WiUJ\��MHO]pV�ILJ\HOPH]WHW�
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���� eUWHNH]pVL� OHKHWĘVpJHN�� UiGLyV� pV� WpUKDQJRV� N|U]HWHN�� iOORPiVL� WiYEHV]pOĘ�
NDSFVRODWRN�� YDV~WL� WiYEHV]pOĘ� UHQGV]HU�� KDQJU|J]tWĘ� EHUHQGH]pVHN�� $]� HJ\�HJ\�
WiYEHV]pOĘ�� UiGLyV� N|U]HWKH]� WDUWR]y� V]ROJiODWL� KHO\HN�� D� WiYEHV]pOĘ� KtYyMHOHN��
YDODPLQW�D�KDQJU|J]tWĘYHO�NLHJpV]tWHWW�WiYEHV]pOĘ�pV�UiGLyV�NDSFVRODWRN��V]ROJiODWL�
KHO\HN�UpV]OHWHV�IHOVRUROiVD��,UiQ\tWyL�HOpUKHWĘVpJHN

$�IRUJDOPL�LURGiEDQ�0$&6�UHQGV]HUĦ�UHQGHONH]Ę�DV]WDOL�NpV]�OpN�WDOiOKDWy��DPL�KDQJU|J]tWĘ�
EHUHQGH]pVKH]� YDQ� NDSFVROYD�� $]� DV]WDOL� NpV]�OpNUĘO� D� N|YHWNH]Ę� V]ROJiODWL� KHO\HN� pV�
V]ROJiODWL�KHO\LVpJHN�PXQNDYiOODOyLYDO�OHKHW�pUWHNH]QL�

� 9iURVOĘG�.LVOĘG�iOORPiV�IRUJDOPL�V]ROJiODWWHYĘMH�
� 'HYHFVHU�iOORPiV�IRUJDOPL�V]ROJiODWWHYĘMH�
� ,OOHWpNHV�IRUJDOPL�YRQDOLUiQ\tWy�
� ,��V]��YiOWyNH]HOĘL�ĘUKHO\�
� 7���7��N�OVĘWpUL�KDQJRV�EHPRQGy
� 9LOODPRV �]HPLUiQ\tWy�
� )HOVĘYH]HWpNL�DOiOORPiV�
� &%�YRQDO�
� -HOIRJy�KHO\LVpJ�
� 7iYN|]OĘV�KHO\LVpJ�
� Np]L�XWDVWiMpNR]WDWy�EHUHQGH]pV�
� $MND�*\iUWHOHS�KDQJRV�XWDVWiMpNR]WDWy�

$�0$&6�UHQGV]HUĦ�DV]WDOL�NpV]�OpNHQ�IRO\WDWRWW� WHOHIRQEHV]pOJHWpVHN�U|J]tWpVUH�NHU�OQHN��$�
KDQJU|J]tWĘ��]HPNpSHV�iOODSRWiW�WHOHIRQEHV]pOJHWpV�N|]EHQ�D�Ä0$*1Ï´�IHOLUDW�IHOHWW�YLOiJtWy�
OiPSD�MHO]L�

/%�YiOWyV�WiYEHV]pOĘ�DONDOPDV�9HV]SUpP�± &HOOG|P|ON�N|]|WW�YDODPHQQ\L�iOORPiV��9LOODPRV�
DOiOORPiV��9HV]SUpP�± &HOOG|P|ON��9LOODPRV�GLV]SpFVHU��6]RPEDWKHO\�IHOp�LUiQ\XOy�WHOHIRQRV�
NDSFVRODWUD�

3iO\DWHOHIRQ� FVDWODNR]y� YDQ�� D� IRUJDOPL� LURGiEDQ�� $MND� ± 9iURVOĘG�.LVOĘG�� LOOHWYH� $MND� ±
'HYHFVHU� iOORPiVRN� N|]|WW� D� EHMiUDWL� MHO]ĘN� HOĘWW� OHYĘ� RV]ORSRNRQ�� YDODPHQQ\L� |QPĦN|GĘ�
WpUN|]MHO]ĘQpO� pV� Q\tOWYRQDOL� IpQ\VRURPSy�V]HNUpQ\QpO�� YDODPLQW� D]� 65�� iOORPiVL�
IpQ\VRURPSy� RV]ORSD� PHOOHWW� D� +ĘHUĘPĦ� NDSXMiQiO�� $� SiO\DWHOHIRQ� FVDWODNR]y� KHO\HN� ±
V]HOYpQ\V]iP�V]HULQW�± D�IRUJDOPL�LURGiEDQ�NL�YDQQDN�I�JJHV]WYH�

�� GE� WHFKQROyJLDL� FpO~� PRELO� WHOHIRQNpV]�OpN� YDQ� UHQGV]HUHVtWYH� D� IRUJDOPL� LURGiEDQ�� D
IRUJDOPL�V]ROJiODWWHYĘ�DV]WDOiQ�HOKHO\H]YH��PHO\HQ�KDQJU|J]tWĘ�EHUHQGH]pV��]HPHO�

$]�iOORPiVRQ�NL�YDQ�pStWYH� D� WRODWiVL� pV� HOHJ\IHOGROJR]iVL�PXQNiN�PHJJ\RUVtWiViW� V]ROJiOy�
85+� UiGLyYDO�� $]� iOORPiV� WHU�OHWH� HJ\�UiGLyV� N|U]HWQHN� PLQĘV�O�� $� UiGLyV� N|U]HWEHQ� D�
IRUJDOPL� LURGD� ± WRODWyPR]GRQ\� ± D� WRODWiVW� YH]HWĘ� ± ,�� V]�� ĘUKHO\� YiOWyNH]HOĘ� ± N|]|WW�
OHKHWVpJHV�D]�pUWHNH]pV�

ÈOORPiV
6]ROJiODWL�
KHO\�NyG

&VDWRUQDD]RQRVtWy 5HQGHOWHWpVH

$MND ����� 7)�� WRODWiVL�UiGLy

(J\LUiQ\~�N�OVĘWpUL�XWDVtWiVW�DGy�EHPRQGy�
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$]�iOORPiV�NH]GĘSRQW�IHOĘOL�ROGDOiQ�HJ\�HJ\�N�OVĘWpUL�KDQJRVEHPRQGy�YDQ�IHOV]HUHOYH�D]�HUUH�
D�FpOUD�IHOiOOtWRWW�RV]ORSRNRQ������������V]��YiOWyN�PHOOHWW��D�,9�9��V]��YiJiQ\RN�N|]|WW�D�����
V]�� V]HOYpQ\EHQ�� D� ,,��,,,�� V]� YiJiQ\RN� N|]|WW� D� ���� V]� V]HOYpQ\EHQ� $]� iOORPiV� YpJSRQW�
IHOĘOL� ROGDOiQ�� D� ��� pV� ��� V]�� YiOWyN�PHOOHWW�� D� ,9�� pV�9�� V]� YiJiQ\RN� N|]|WW� D� ������� V]��
V]HOYpQ\EHQ�� D� 6]pQRV]WiO\R]y� VDMiWFpO~� YDV~WL� SiO\DKiOy]DWRQ� D ,��� V]�� YiOWy�PHOOHWW� pV� D]�
,� V]��KHO\L�NDSFVROyEDQ�

,UiQ\tWyL�HOpUKHWĘVpJHN�

$-.$�È//20È6

5HQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ
��������

0RELO��������������
.�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ ��������

9HQGpJWHOHIRQ��IRUJDOPL�LURGD�HOĘWpU� ��������

ÈOORPiVIĘQ|N
��������

0RELO��������������

)RUJDOPL�NRRUGLQiWRU
��������

0RELO��������������
'(9(&6(5�È//20È6

)RUJDOPL�V]ROJiODWWHYĘ
��������

0RELO��������������
9È526/ė'�.,6/ė'�È//20È6
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0RELO��������������
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%L]WRVtWyEHUHQGH]pV
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0RELO��������������

3iO\DOpWHVtWPpQ\
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0RELO��������������
7iYN|]OĘ�EHUHQGH]pVHN ��������

7HU�OHWL�)XQNFLRQiOLV�)HO�J\HOHW
��������

0RELO��������������

,QJDWODQNH]HOpV
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HPDLO��
LQJDWODQNH]HOHVL�GLV]SHFVHU#PDY�KX

+iOy]DWL�HQHUJHWLND
�7pUYLOiJtWiV��HQHUJLDHOOiWiV�

�������������
0RELO��������������

HPDLO��GLV]SHFVHU�HURVDUDP#PDY�KX

&HOOG|P|ON� )RUJDOPL� &VRPySRQWL� )ĘQ|NVpJ� Ä(OpUKHWĘVpJHN� WiEOi]DWD´� PHJWDOiOKDWy�
HOHNWURQLNXVDQ� D� SDO\DLQWUDQHW�PDY�KX�IRUJDORP�6]ROJiODWL� KHO\HN�
V]DEiO\R]iVDL�6]RPEDWKHO\�)RUJDOPL� &VRPySRQW� &HOOG|P|ON��)&6)� 6]DEiO\R]iVRN�)&6)�
(OpUKHWĘVpJHN�WiEOi]DWD�PDSSiEDQ�
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���� $� YLOODPRV� IHOVĘYH]HWpNL UHQGV]HUKH]� NDSFVROyGy� HOĘtUiVRN�� iOORPiVL�
NDSFVROyNHUW��NDSFVROiVL�KHO\HN��V]DNDV]ROyN�HOKHO\H]pVH��YDODPLQW� I|OGHOĘ�UXGDN�
WiUROiVL� KHO\H� pV� GDUDEV]iPD�� 7pUYLOiJtWiVL� N|U]HWHN� pV� D]RN� NDSFVROiViQDN�
PyGMD�

$MND�iOORPiV�IHOVĘYH]HWpNL�KiOy]DWD�D]�DOiEEL�iUDPN|U|NUH�YDQ�RV]WYD�

ÈUDPN|U�
MHOH

ÈUDPN|U�
PHJQHYH]pVH

ÈUDPN|UK|]�UHQGHOWHWpVH

ÈE ÈOORPiVL�EDO

$]�$�EHMiUDWL�MHO]ĘWĘO�D�,,,���,9���;,�� ;,,��V]��YiJiQ\�D�
KR]]i�WDUWR]y�YiOWyN|U]HWWHO�D�:�EHMiUDWL�MHO]ĘLJ�

D�ÄSDGUDJL´�VDMiWFpO~�YDV~WL�SiO\DKiOy]DW�|VV]HN|WĘ YiJiQ\�
NH]GĘSRQWL�YpJH�����PpWHU�KRVV]EDQ�

D]�Ä(UĘPĦ´�VDMiWFpO~�YDV~WL�SiO\DKiOy]DW�|VV]HN|WĘ�YiJiQ\�
NH]GĘSRQWL�YpJH�����PpWHU�KRVV]EDQ�

ÈM ÈOORPiVL�MREE
,,��V]��YiJiQ\�WHOMHV�KRVV]EDQ�pV�D]�,� V]��YiJiQ\�YpJSRQW�
IHOĘOL�ROGDOD

iE�

ÈOORPiVL�EDO�
PHOOpN�� 9���9,��V]��YiJiQ\�D�KR]]i�WDUWR]y�YiOWyN|U]HWWHO

iE�
ÈOORPiVL�EDO�
PHOOpN��

9,,���9,,,���,;���;��V]��YiJiQ\�D�KR]]i�WDUWR]y�
YiOWyN|U]HWWHO

5 5DNWiUL
$]�iUXUDNWiUWyO�D�NH]GĘSRQWL�LUiQ\EDQ�D]�,��V]��YiJiQ\��
LOOHWYH�D�;,9��V]��YiJiQ\�����P�KRVV]EDQ�

$�IHOVRUROWDNRQ�NtY�O�WRYiEEL���V]DNDV]ROy�WDOiOKDWy��DPLNKH]�QHP�WDUWR]LN�iUDPN|U�

gM gVV]HN|WĘ�MREE
$�MREE�ROGDOL�V]DNDV]ROyFVRSRUWRW�pV�D]�|VV]HN|WĘ�
J\ĦMWĘVtQW�N|WL�|VV]H�

gE gVV]HN|WĘ�EDO
$�EDO�ROGDOL�V]DNDV]ROyFVRSRUWRW�pV�D]�|VV]HN|WĘ�
J\ĦMWĘVtQW�N|WL�|VV]H�

$�Ä5DNWiUL´��5���iUDPN|UK|]�WDUWR]y�V]DNDV]ROy�V]DEYiQ\RV�iOOiVD�D�NLNDSFVROW�iOOiV��D�W|EEL�
V]DNDV]ROyp�D�EHNDSFVROW�iOOiV

$]�iOORPiVL�NDSFVROyNHUW�D�IHOYpWHOL�pS�OHWWĘO�D�YpJSRQW�IHOp��D]�,��V]��YiJiQ\�PHOOHWW�WDOiOKDWy��
$� NDSX� NXOFVD� pV� D� Np]L� KDMWyNDU� D� V]DNDV]ROyN� Np]L� PĦN|GWHWpVpKH]� D� IRUJDOPL� LURGiEDQ�
N�O|Q� NXOFVV]HNUpQ\EHQ� YDQ� HOKHO\H]YH�� $� NDSFVROyNHUW� NHUtWpVH� PHOOHWW� D� MHO]ĘWiUFVD�
iOOYiQ\RQ � GE� KRUGR]KDWy� NLYLWHOĦ�� ÄFVDN� D� YLOODPRV� PR]GRQ\RNUD� pUYpQ\HV� MHO]Ę´� YDQ�
HOKHO\H]YH�

$]�iOORPiVRQ���GE�I|OGHOĘU~G D�NDSFVROyNHUWEHQ YDQ�HOKHO\H]YH�

$� I|OGHOĘ� UXGDN� PHJOpWpUĘO� pV� KDV]QiOKDWyViJXNUyO� D� IRUJDOPL� V]ROJiODWWHYĘ� V]ROJiODW�
PHJNH]GpVHNRU� UiWHNLQWpVVHO� N|WHOHV� PHJJ\Ę]ĘGQL� pV� HQQHN� pV� HQQHN� WpQ\pW�� D� 9LOODPRV�
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h]HPL� 1DSOyEDQ� HOĘMHJ\H]QL�� $� KDV]QiOKDWyViJ� YL]VJiOWD� VRUiQ� IHOPHU�OĘ� HVHWOHJHV�
KLiQ\RVViJRNDW�D�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�D�YLOODPRV��]HPLUiQ\tWyQDN�MHOHQWHQL�

$ODSV]DEiO\� YDODPHQQ\L� EH��� LOOHWYH� NLNDSFVROiV�� WRYiEEi� I|OGHOpV� OpWHVtWpVH� pV� DQQDN�
PHJV]�QWHWpVH� HOĘWW� D� YLOODPRV� GLV]SpFVHUWĘO� HQJHGpO\W� N|WHOHV� NpUQL� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ�D�YLOODPRV��]HPL�QDSOyED�W|UWpQĘ�EHMHJ\]pV�PHOOHWW�

9LOODPRV�DOiOORPiVRN��YLOODPRV�HOYiODV]Wy�KHO\��iOORPiVL�V]DNDV]ROyN�

9LOODPRV� DOiOORPiV� YDQ� 9HV]SUpP� iOORPiV� YpJSRQWL� ROGDOiQ� D� ������� V]� V]HOYpQ\EHQ��
&HOOG|P|ON�iOORPiV�NH]GĘSRQW�IHOĘOL�ROGDOiQ�D]���������V]��V]HOYpQ\EHQ�

9LOODPRV�HOYiODV]Wy�KHO\��YRQDOL�Ii]LVKDWiU�YDQ�$MND�iOORPiV�YpJSRQWL�ROGDOD�IHOĘO�D��������
V]��V]HOYpQ\EHQ�

ÈOORPiVL� V]DNDV]ROy� D� NH]GĘSRQWL� ROGDORQ� D� EHMiUDWL� MHO]ĘQpO� D� YpJSRQWL� ROGDORQ� D� � V]��
YiOWyWyO�D�Ä:´�EHMiUDWL�MHO]Ę�LUiQ\iED����PpWHUUHO�YDQ��V]DEYiQ\RV�iOOiVXN�D�EHNDSFVROW�iOOiV�

7pUYLOiJtWiVL�N|U]HWHN�

$]� iOORPiV� YLOiJtWiViW� EL]WRVtWy� HORV]Wy� pV� NDSFVROyV]HNUpQ\� D� IRUJDOPL� LURGiEDQ� YDQ�� $�
WpUYLOiJtWiVW�D�QDSV]DNQDN�PHJIHOHOĘ�IpQ\pU]pNHOĘ�NDSFVROy�LUiQ\tWMD�

$�;��V]��YiJiQ\�PHOOHWW�OHYĘ���GE�YLOODPRV�WRURQ\��D�YpJSRQWL�ROGDORQ�D�YiOWyN|U]HWEHQ�OHYĘ���
GE�� D� NH]GĘSRQWL� ROGDORQ� D� YiOWyN|U]HWEHQ� OHYĘ� O� GE� YLOODPRV� WRURQ\� YLOiJtWiVD� YRQDW� pV�
WRODWiVPHQWHV�LGĘEHQ�ÄĘUYLOiJtWiV´�UD�NDSFVROKDWy�N�O|Q�N�O|Q�

$� SHURQYLOiJtWiV� XQ�� Ä'LPPHOW� �]HPPyG~´� DXWRPDWLNXV� UHQGV]HU�� 6]HPpO\V]iOOtWy� YRQDWRN�
pUNH]pVH�� LQGXOiVD� LGHMpEHQ� WHOMHV� IpQ\HUĘYHO� ��� SHUFLJ�� PiV� LGĘSRQWRNEDQ� FV|NNHQWHWW�
IpQ\HUĘYHO� �]HPHO�� 9RQDWNpVpVHN� HVHWpQ� D� Np]L EHDYDWNR]iVUD� OHKHWĘVpJH� YDQ� D� IRUJDOPL�
V]ROJiODWWHYĘQHN��$�IHOYpWHOL�pS�OHWHQ�DXWRPDWLNXV�ÄYRQDWPHJILJ\HOĘ´�YLOiJtWyWHVW�PĦN|GLN�

���� $]�XWDVWiMpNR]WDWiVUD�YRQDWNR]y�KHO\L�HOĘtUiVRN�PHJKDWiUR]iVD

������ 6]ROJiODWL�KHO\�WtSXVD

$MND�iOORPiV�XWDVWiMpNR]WDWiV�V]HPSRQWMiEyO�HJ\pE�iOORPiVQDN�PLQĘV�O�

������ $�V]ROJiODWL�KHO\UH�UHQGV]HUHVtWHWW�XWDVWiMpNR]WDWy�EHUHQGH]pVHN�IDMWiL�

� KDQJRV�� H]HQ� EHO�O� V]iPtWyJpSSHO� WiPRJDWRWW� �GLJLWiOLV��V]iPtWyJpSSHO� QHP�
WiPRJDWRWW��DQDOyJ���KHO\EĘO�NH]HOW�WiYYH]pUHOW

$�IRUJDOPL�LURGiEDQ�OpYĘ�DV]WDORQ�YDQ�HOKHO\H]YH�D�V]iPtWyJpSSHO�WiPRJDWRWW XWDVWiMpNR]WDWy�
EHUHQGH]pV��WRYiEEi�D]�DQDOyJ XWDVWiMpNR]WDWy�KDQJRVEHPRQGy�EHUHQGH]pV�

� NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN

$]�XWDVWiMpNR]WDWy�EHUHQGH]pVHN�NH]HOpVH�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHVVpJH�

� D� NpVpVHNUĘO�� YDODPLQW� D� YRQDWN|]OHNHGpVW� EHIRO\iVROy� UHQGNtY�OL�
HVHPpQ\HNUĘO� D]� XWDVWiMpNR]WDWiVpUW� IHOHOĘV� iOORPiVL� V]HPpO\]HW� KRQQDQ��
PLO\HQ�PyGRQ�V]HUH]�LQIRUPiFLyW

$�NpVpVHNUĘO� D� SiO\DYDV~WL� LQIRUPDWLNDL� UHQGV]HUEĘO�� LOOHWYH� D�*36� DODS~�PR]GRQ\N|YHWpVL�
UHQGV]HUEĘO�� YDODPLQW� D� 0È9�67$57 =UW� 9RQDWLQIR�EyO� WXG� LQIRUPiFLyW� V]HUH]QL� D�
V]HPpO\]HW�
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5HQGNtY�OL� HVHPpQ\HNUĘO� D� SiO\DYDV~WL� LQIRUPDWLNDL� UHQGV]HUHNEĘO�� WRYiEEi� D� IRUJDOPL�
YRQDOLUiQ\tWy�WiMpNR]WDWiVD�DODSMiQ�WXG�D�V]HPpO\]HW�LQIRUPiFLyKR]�MXWQL�

������ 8WDVWiMpNR]WDWy� N|U]HWHN�� H]HQ� NtY�O� PHO\� V]ROJiODWL� KHO\HN�
XWDVWiMpNR]WDWiVD�W|UWpQLN�D]�iOORPiVUyO

$MND� iOORPiVRQ� HJ\� XWDVWiMpNR]WDWy� N|U]HW� YDQ��$]� iOORPiVUyO�$MND�*\iUWHOHS�PHJiOOyKHO\�
XWDVWiMpNR]WDWiVD�W|UWpQLN�

������ $]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL� LGĘQRUPDWtYiMD�SHUF� pUWpNH��$�
V]ROJiODWL� KHO\� WtSXViQDN� pV� D]� XWDVSHURQRN� PHJN|]HOtWpVL� LGĘQRUPiMiQDN�
ILJ\HOHPEHYpWHOpYHO� D� KDQJRV� XWDVWiMpNR]WDWiVW� D� YRQDWRN� pUNH]pVpKH]�
LQGXOiViKR]�NpSHVW�PLO\HQ�LGĘSRQWEDQ�NHOO�HOYpJH]QL

8WDVWiMpNR]WDWiV�YpJUHKDMWiVD�$MND�iOORPiVRQ�

$MND�iOORPiVRQ�D]�XWDVSHURQ�PHJN|]HOtWpVL LGĘQRUPDWtYiMD���SHUF�

� $� YpJiOORPiVUD� PHQHWUHQG� V]HULQW� pUNH]Ę� YRQDWRNUyO� D]� pUNH]pV� HOĘWW� �� SHUFFHO�
NRUiEEDQ��HJ\V]HU�NHOO�WiMpNR]WDWiVW�DGQL��

� $�KHO\EĘO�LQGXOy��LOOHWYH�D�QHP�KHO\EĘO�LQGXOy�YRQDWRNUyO�D�PHQHWUHQG�V]HULQWL�LQGXOiVL�
LGĘ� HOĘWW� ��� SHUFFHO�� pV� ± D]� iOORPiVL� XWDVSHURQRN�PHJN|]HOtWpVL� LGĘQRUPDWtYiMD� SHUF�
pUWpN�ILJ\HOHPEHYpWHOpYHO�± �SHUFFHO�NRUiEEDQ�NHOO�WiMpNR]WDWiVW�DGQL��

� 1HP� KHO\EĘO� LQGXOy� YRQDW� HVHWpEHQ� D� ��� SHUFFHO� NRUiEEL� WiMpNR]WDWy� V]|YHJQHN�
N|WHOH]ĘHQ� WDUWDOPD]QLD� NHOO� D� YRQDW� WHUYH]HWW�YiUKDWy� pUNH]pVL� LGĘDGDWiW�� 3O���
6]HPpO\YRQDW�pUNH]LN�«� iOORPiVUyO�«�� SHUF�P~OYD�D�«�� YiJiQ\UD�

� +D� D� ��� SHUFFHO� NRUiEEL� WiMpNR]WDWiVW� N|YHWĘHQ� D� YRQDW� pUNH]pVpLJ� D]� DGRWW� YiJiQ\UD�
PpJ�PiVLN�V]HPpO\V]iOOtWy�YRQDW�LV�pUNH]LN�LQGXO��D�N|YHWNH]Ę�YRQDWUyO�± D]�ÄiOORPiVL�
XWDVSHURQRN� PHJN|]HOtWpVL� LGĘQRUPDWtYiMD´� SHUF� pUWpN� ILJ\HOHPEHYpWHOpYHO� ± FVDN� D]�
HOĘEE�N|]OHNHGĘ�YRQDW�LQGXOiViW�N|YHWĘHQ�V]DEDG�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL�

eUNH]Ę��LOOHWYH�LQGXOy�YRQDW���SHUFHW�HOpUĘ�YDJ\�D]W�PHJKDODGy�NpVpVH�HVHWpQ�D�YiUKDWy�NpVpV�
PpUWpNpUĘO�pV�DQQDN�RNiUyO��

� D�YpJiOORPiVUD�pUNH]Ę�YRQDWQiO�D�YRQDW�PHQHWUHQG�V]HULQWL�pUNH]pVL�LGHMH�HOĘWW���SHUFFHO��

� LQGXOy�YRQDWQiO�D�YRQDW�PHQHWUHQG�V]HULQWL�LQGXOiVL�LGHMH�HOĘWW����SHUFFHO��GH�OHJNpVĘEE�
D]� ÄiOORPiVL� XWDVSHURQRN� PHJN|]HOtWpVL� LGĘQRUPDWtYiMD´� SHUF� pUWpNNHO� ��¶�� NRUiEEDQ�
WiMpNR]WDWiVW�NHOO�DGQL�����SHUF�IHOHWWL�NpVpV�HVHWpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�
NHOO�

� $�YpJiOORPiVUD�NpVHWWHQ�pUNH]Ę�YRQDW�HVHWpQ�D�WpQ\OHJHV�pUNH]pVL�LGĘ�HOĘWW���SHUFFHO��
LOOHWYH� D]� pUNH]Ę�LQGXOy� �iWPHQĘ��� YDODPLQW� D� KHO\EĘO� LQGXOy� YRQDW� HVHWpQ� D� WpQ\OHJHV�
pUNH]pVL�� LOOHWYH� LQGXOiVL� LGĘ� HOĘWW� D]� ÄiOORPiVL� XWDVSHURQRN� PHJN|]HOtWpVL�
LGĘQRUPDWtYiMD´�SHUF�pUWpNNHO�NRUiEEDQ�LVPpWHOWHQ�WiMpNR]WDWiVW�NHOO�DGQL��

9RQDW� pUNH]pVH�� LQGXOiVD� HOĘWW� EH� NHOO�PRQGDWQL� �PRQGDQL�� D� YiJiQ\� V]iPiW�� D� UHQGHOWHWpVL�
iOORPiVW��D�YRQDWWtSXVW�pV�D]�LQGXOiVL�LGĘW��

8WDVWiMpNR]WDWiV�YpJUHKDMWiVD�$MND�*\iUWHOHS�PHJiOOyKHO\HQ�

� $� PHJiOOyKHO\HQ� PHJiOOy�� PHQHWUHQG� V]HULQW� N|]OHNHGĘ YRQDWRN�
pUNH]pVpUĘO�LQGXOiViUyO�QHP�NHOO�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL�
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� ��SHUFHW� HOpUĘ� YDJ\� D]W�PHJKDODGy�NpVpVH� HVHWpQ� D� YiUKDWy� NpVpV�PpUWpNpW� pV� DQQDN�
RNiW�N|]|OQL�NHOO�D�YRQDW�PHQHWUHQG�V]HULQWL�pUNH]pVL�LGHMH HOĘWW���SHUFFHO�

� .pVHWW�YRQDW�pUNH]pVH�HVHWpQ�D�WpQ\OHJHV�pUNH]pVL�LGĘ�HOĘWW�OHJDOiEE���SHUFFHO�NRUiEEDQ�
LVPpWHOWHQ� WiMpNR]WDWiVW� NHOO� DGQL�� ��� SHUF� IHOHWWL� NpVpV� HVHWpQ� D� N|]OHPpQ\W� ���
SHUFHQNpQW�LVPpWHOQL�NHOO�

������ $]�iOORPiV�UHQGHONH]LN�H�V]LJHWSHURQQDO��$PHQQ\LEHQ�D]�iOORPiV�QHP�
UHQGHONH]LN� V]LJHWSHURQQDO�� LOOHWYH� D� V]LJHWSHURQ� QHP� DOXO� YDJ\� IHO�OMiUyQ�
NHUHV]W�O� N|]HOtWKHWĘ� PHJ�� V]DEiO\R]QL� NHOO�� KRJ\� YRQDWWDOiONR]iV� DONDOPiYDO� D�
NpVĘEE� pUNH]Ę� YRQDWUyO� D]� pUNH]pVW� PHJHOĘ]ĘHQ� PLNRU� V]DEDG� KDQJRV�
XWDVWiMpNR]WDWiVW�DGQL�

$]�iOORPiV�UHQGHONH]LN�V]LJHWSHURQQDO�

9RQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO ± DPHQQ\LEHQ�D]�D�,,��V]��YiJiQ\UD�MiU�
EH�± DNNRU�V]DEDG�XWDVWiMpNR]WDWiVW�DGQL��KD�D]�HOĘEE�pUNH]Ę�YRQDW�PiU�PHJiOOW�

������ ÈOORPiVRNRQ�D]�XWDVSHURQRN�V]pOHVVpJpQHN�pV�PHJN|]HOtWpVL�PyGMiQDN�
ILJ\HOHPEHYpWHOpYHO� V]DEiO\R]QL� NHOO�� KRJ\� D� PHQHWUHQG� V]HULQW� iWKDODGy�
YRQDWRNUyO�NHOO�H�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL

$�,,,��V]��YiJiQ\RQ�PHQHWUHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�QHP�NHOO�XWDVWiMpNR]WDWiVW�DGQL�

������ $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy�
V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy

$� UHQGV]HUEHQ� D�PHQHWUHQGYiOWiVW�� LOOHWYH� D�PHQHWUHQG�PyGRVtWiVW�PHJHOĘ]ĘHQ� D� SURJUDPRW�
V]iOOtWy� N�OVĘ� YiOODONR]y� PyGRVtWMD� D� PHQHWUHQGL� DODSDGDWRNDW� pV� KDQJDQ\DJRW�� $� GLJLWiOLV�
XWDVWiMpNR]WDWy� UHQGV]HU� D]� 8WDVWiMpNR]WDWy� V]|YHJN|Q\Y� DODSMiQ� NpV]�O�� DPHO\� V]LQWpQ� D�
UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� UHQGHONH]pVpUH� iOO�� $� YDV~WYiOODODW� D]� HVHWL� MHOOHJĦ�
XWDVWiMpNR]WDWy�KLUGHWPpQ\HNUĘO�NLPXWDWKDWyDQ� tUiVRV�GRNXPHQWXPRW� �V]|YHJN|Q\YHW��DG�iW��
$]� tUiVRV� V]|YHJN|Q\Y PyGRVtWiVRNUyO� D� IRUJDOPL� NRRUGLQiWRU� N|WHOHV� JRQGRVNRGQL� $�
GLJLWiOLV�XWDVWiMpNR]WDWy�UHQGV]HU�PyGRVtWiViW�D�7iYN|]OpVL�h]HPIHO�J\HOHWL�V]DNDV]��77(%2�
7.h6=��6]RPEDWKHO\�V]DNDV]PpUQ|NH�YpJ]L�D�)&V)�IRUJDOPL�WHFKQROyJLDL�V]DNHOĘDGyMD�iOWDO�
HOHNWURQLNXVDQ�MDYtWRWW�GLJLWiOLV�V]|YHJN|Q\Y�DODSMiQ�

������ $]� XWDVWiMpNR]WDWy� EHUHQGH]pVHN� KDV]QiOKDWDWODQViJD� HVHWpQ� D�
EHMHOHQWpVUH�� LOOHWYH� D]� pOĘV]DYDV� XWDVWiMpNR]WDWiV� YpJUHKDMWiViUD� YRQDWNR]y�
HOĘtUiVRN

$]� XWDVWiMpNR]WDWy� EHUHQGH]pVHN� EiUPHO\� PHJKLEiVRGiViW� N|WHOHV� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ� EHMHOHQWHQL� D� WiYN|]OpVL� GLV]SpFVHU� V]ROJiODWQDN�� D� KLEiW� HOĘ� NHOO� MHJ\H]QL� D
+LEDHOĘMHJ\]pVL� N|Q\YEH�� WRYiEEi� WiMpNR]WDWiVW� DG D]� XWDVWiMpNR]WDWy� EHUHQGH]pV�
KDV]QiOKDWDWODQViJiUyO�D�WHU�OHWL�IĘ�]HPLUiQ\tWy IHOp��(NNRU�D]�XWDVWiMpNR]WDWiV�DQDOyJ�PyGRQ
W|UWpQLN�

$PHQQ\LEHQ� YDODPHQQ\L� XWDVWiMpNR]WDWy� EHUHQGH]pV� KDV]QiOKDWDWODQQi� YiOLN�� N|U�OWHNLQWĘ�
PXQNDYpJ]pVVHO� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� ± V]ROJiODW� V]�QHWHOpVH� HVHWpQ� D� UHQGHONH]Ę�
IRUJDOPL�V]ROJiODWWHYĘ�± iOWDO��D�WpUHQ�pOĘV]yEDQ�DGRWW�WiMpNR]WDWiVVDO�NHOO�EL]WRVtWDQL�D�EDOHVHW�
PHJHOĘ]pVW pV�D]�XWDVWiMpNR]WDWiVW�
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������� 5HQGNtY�OL� HVHPpQ\HN� HVHWpQ� D� 0È9�67$57� =UW�� V]HPpO\V]iOOtWiVL�
WHYpNHQ\VpJHW�HOOiWy�PXQNDYiOODOyLQDN�pUWHVtWpVpUH�YRQDWNR]y�HOĘtUiVRN

5HQGNtY�OL� HVHPpQ\HN� HVHWpQ� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� V]HPpO\HVHQ�� ± V]ROJiODW�
V]�QHWHOpVH� HVHWpQ� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� D]� pOĘV]DYDV� XWDVWiMpNR]WDWy�
EHUHQGH]pVHQ� NHUHV]W�O� ± pUWHVtWL� D]� iOORPiVRQ� WDUWy]NRGy� YRQDW� YH]HWĘ� MHJ\YL]VJiOyMiW� D�
W~OWDUWy]NRGiV�RNiUyO�pV�HOĘUHOiWKDWy�LGĘWDUWDPiUyO�

$�IRUJDOPL�DNDGiO\RNUyO�pV�D]�HOĘUHOiWKDWy�NpVpVHNUĘO�D� UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�D�
V]HPpO\SpQ]WiURVW�D����������YDV~W�]HPL�WHOHIRQRQ�WiMpNR]WDWMD�

5HQGNtY�OL� HVHPpQ\UĘO� W|UWpQĘ� WXGRPiVV]HU]pVW� N|YHWĘHQ� D� YH]HWĘ� MHJ\YL]VJiOy� D� IRUJDOPL�
V]ROJiODWWHYĘQpO� N|WHOHV� V]HPpO\HVHQ� MHOHQWNH]QL� pV� WiMpNR]WDWiVW� NpUQL� D]� DNWXiOLV� IRUJDOPL�
KHO\]HWUĘO�

$�V]�NVpJHV�WiMpNR]WDWiVW�D�IRUJDOPL�V]ROJiODWWHYĘ�V]HPpO\HVHQ��pOĘV]yEDQ�DGMD�

$� YH]HWĘ� MHJ\YL]VJiOy� N|WHOHV� D� UHQGHONH]pVpUH� iOOy� LQIRUPiFLyNQDN�PHJIHOHOĘHQ� D� I|OGL� pV�
IHGpO]HWL� XWDVWiMpNR]WDWiVEDQ� DNWtYDQ� UpV]W� YHQQL� D� SiO\DYDV~W� PXQNDYiOODOyMiWyO� NDSRWW�
LQIRUPiFLyN�DODSMiQ��6]�NVpJ�V]HULQW�pUWHVtWL�D�YRQDWV]HPpO\]HW�W|EEL�WDJMiW�LV�

$� 0È9�67$57� =UW�� �YRQDWNtVpUĘ� V]HPpO\]HW�� YDODPLQW� D� SiO\DYDV~W� PXQNDYiOODOyLQDN�
W|UHNHGQL�NHOO�D]�HJ\PiV�N|]|WWL�IRO\DPDWRV�LQIRUPiFLy�FVHUpUH�pV�D]�XWDVWiVEDQ�IRJODOWDNQDN�
PHJIHOHOĘHQ� N|WHOHVHN� D� UHQGHONH]pVUH� iOOy� LQIRUPiFLyN� DODSMiQ� D� I|OGL� pV� D� IHGpO]HWL�
XWDVWiMpNR]WDWiVW�HOYpJH]QL��$�IHGpO]HWL�XWDVWiMpNR]WDWiV�D�YRQDWV]HPpO\]HW�IHODGDWD�

%L]WRVtWDQL�NHOO�D�IRO\DPDWRV�NDSFVRODWWDUWiVW�PHO\�W|UWpQKHW�PRELOWHOHIRQRQ�LV��$MND�iOORPiV�
IRUJDOPL�LURGD�PRELOWHOHIRQ�V]iPD������������������

������� ÈOORPiVRQ� �PHJiOOyKHO\HNHQ�� DONDOPD]DQGy� SDStU� DODS~�
XWDVWiMpNR]WDWy� KLUGHWPpQ\HN� IDMWiL�� $]� XWDVWiMpNR]WDWy� KLUGHWPpQ\HN�
NLKHO\H]pVpYHO�� SyWOiViYDO�� PyGRVtWiViYDO�� HOWiYROtWiViYDO� PHJEt]RWW�
PXQNDYiOODOyN

$MND�iOORPiVRQ�eUNH]Ę��LQGXOy�YRQDWRN�MHJ\]pNH��0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiV
NLKHO\H]pVH�� SyWOiVD�� NDUEDQWDUWiVD� D� SiO\DKiOy]DW� PĦN|GWHWĘ� IHODGDWN|UH� pV� D� IRUJDOPL�
NRRUGLQiWRU�YpJ]L��$�IDOL�PHQHWUHQGL�KLUGHWPpQ\HN��XWDVMRJL�KLUGHWPpQ\HN�NDUEDQWDUWiVipUW�D�
0È9�67$57�=UW��NLMHO|OW�PXQNDYiOODOyMD�D�IHOHOĘV�

$MND�*\iUWHOHS� PHJiOOyKHO\HQ� XWDVMRJL� KLUGHWPpQ\HN� eUNH]Ę�� LQGXOy� YRQDWRN� MHJ\]pNH��
0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiV NHU�O� NLKHO\H]pVUH�� .LKHO\H]pV�N� pYHV�
PHQHWUHQGYiOWiVNRU� D� IRUJDOPL� NRRUGLQiWRU� IHODGDWD�� (J\pE� HVHWHNEHQ� D� SiO\DIHQQWDUWiVL�
V]DNDV]�N|WHOHVVpJH�D�NLKHO\H]pV��LOOHWYH�SyWOiV�

������� 8WDVWiMpNR]WDWy�KLUGHWPpQ\HN�HOOHQĘU]pVpUH�YRQDWNR]y�HOĘtUiVRN

$MND� iOORPiVRQ� D D� YRQDOL� WRODWiVYH]HWĘ� D� YiUyWHUHP� ]iUiVDNRU� N|WHOHV� HOOHQĘUL]QL� D
SiO\DYDV~W� iOWDO N|WHOH]ĘHQ� NLI�JJHV]WHQGĘ� KLUGHWPpQ\HN�� iOORPiVL� UHQG�� YiUyWHUHP� Q\LWYD
WDUWiVL�LGHMH�KLUGHWPpQ\HN�PHJOpWpW��+LiQ\�HVHWpQ�D�SyWOiVW�HO�NHOO�YpJH]QL�N��LOOHWYH�MHOHQWHQL�
N|WHOHVHN� D]W� D]� iOORPiVIĘQ|NQHN� LOOHWYH� D� IRUJDOPL� NRRUGLQiWRUQDN�� $]� HOOHQĘU]pVUH�
N|WHOH]HWWHN� HOOHQĘU]pVHLN� DONDOPiYDO� N|WHOHVHN� D� KLUGHWPpQ\HN� PHJOpWpUĘO� PHJJ\Ę]ĘGQL��
KLiQ\RVViJ�HVHWpQ�D�SyWOiVUyO�VRURQ�NtY�O� LQWp]NHGQL��0LQGHQ�NLI�JJHV]WHQGĘ�KLUGHWPpQ\EĘO�
SyWOiV� FpOMiEyO� ��� SpOGiQ\ D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� LURGiMiEDQ� UHQGHONH]pVUH� iOO��
IHOKDV]QiOiV�HVHWpQ�D�IRUJDOPL�NRRUGLQiWRU�LQWp]NHGLN�SyWOiVXNUD�



0DJ\DU�ÈOODPYDVXWDN�=UW� ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
$MND�iOORPiV +DWiO\RV��������RNWyEHU����������WyO

2OGDOV]iP������� 0yGRVtWiV�V]iPD���

$MND�*\iUWHOHS� PHJiOOyKHO\HQ� D� SiO\DIHQQWDUWiVL� V]DNDV]� PXQNDYiOODOyMD� YRQDOMiUiV�
DONDOPiYDO�N|WHOHV�D�KLUGHWPpQ\HN�PHJOpWpW�HOOHQĘUL]QL��V]�NVpJ�HVHWpQ�SyWOiVXNDW�HOYpJH]QL��
3yWOiV� FpOMiEyO� YDODPHQQ\L� KLUGHWPpQ\EĘO� HJ\� SpOGiQ\W� D� IRUJDOPL� FVRPySRQWL� IĘQ|NVpJ�
HOHNWURQLNXVDQ��D]�iOORPiVIĘQ|NVpJ�SDStU�DODSRQ��NLPXWDWKDWyDQ iWDG�D�V]DNDV]�UpV]pUH�

����� $]� HJ\HV� V]ROJiODWL� KHO\HNHQ� �KHO\LVpJHNEHQ�� D� V]ROJiODW� HOOiWiViKR]�
V]�NVpJHV� XWDVtWiVRN�� V]DEiO\]DWRN�� VHJpGN|Q\YHN�� 98�N�� UHQGHOHWHN� OLVWiMD��
HOpUKHWĘVpJH��$�3DUDQFVN|Q\Y�WiUROiVL�KHO\H

$� IRUJDOPL� LURGiEDQ� D� SiO\DYDV~WL� LQIRUPDWLNDL� UHQGV]HUHNEHQ� D� V]ROJiODW� HOOiWiViKR]�
V]�NVpJHV� XWDVtWiVRN�� V]DEiO\]DWRN�� VHJpGN|Q\YHN�� 98�N�� UHQGHOHWHN� HOHNWURQLNXVDQ�� D�
YRQDWNR]y� V]DEiO\R]iV� SRQWMDLQDN� PHJIHOHOĘ� ERQWiVEDQ� UHQGHONH]pVUH� iOOQDN D�
SDO\DLQWUDQHW�PDY�KX�)RUJDORP�.|]SRQWL� 6]DEiO\R]iV�� LOOHWYH� D�
SDO\DLQWUDQHW�PDY�KX�)RUJDORP�6]ROJiODWL�KHO\HN�V]DEiO\R]iVDL�PHQ�SRQWRNEDQ�

3DStU�DODSRQ�D]�È98�D� IRUJDOPL� LURGiEDQ��D]� ,�� V]� YiOWyNH]HOĘL�ĘUKHO\HQ�pV�D� WRODWy�FVDSDW�
SLKHQĘ� KHO\LVpJpEHQ� D YRQDOL� WRODWiVYH]HWĘ� UpV]pUH� �� GE� 0HQHWUHQGL� 6HJpGN|Q\Y� ,�� D�
WRODWyFVDSDW� SLKHQĘKHO\LVpJpEHQ� D� YRQDOL� WRODWiVYH]HWĘ� 6]ROJiODWiWDGiVL� N|Q\YH�PHOOHWW� YDQ�
HOKHO\H]YH�

$ 3DUDQFVN|Q\Y�WiUROiVL�KHO\H�D�IRUJDOPL�LURGD�

����� (OVĘVHJpO\Q\~MWiVQiO� ILJ\HOHPEH� YHKHWĘ� pV� KDV]QiOKDWy� HV]N|]|N� WiUROiVL�
KHO\H�� D� IRJODONR]iV�HJpV]VpJ�J\L� RUYRV�� D� Ki]LRUYRV�� D]� �J\HOHWHV� RUYRV�� D�
NyUKi]DN� pV� HJ\pE� HOOiWiVW� EL]WRVtWy� HJpV]VpJ�J\L� LQWp]PpQ\HN� QpY� pV�
FtPMHJ\]pNH�� (OVĘVHJpO\� Q\~MWiViUD� NLNpS]HWWHN� QpY�VRUD�� 9pUDONRKRO�YL]VJiODWL�
GRER]��DONRKROV]RQGD��DONRKROWHV]WHU�WiUROiVL�KHO\H

(OVĘVHJpO\Q\~MWy� KHO\ D� IRUJDOPL� LURGD�� DKRO� D�PHQWĘGRER] LV� WDOiOKDWy� (OVĘVHJpO\Q\~MWiVW�
YpJ]Ę�PXQNDYiOODOyN D�KDWiO\RV�096]�+HO\L�)�JJHOpNpEHQ�IHO�YDQQDN�VRUROYD�

(JpV]VpJ�J\L��pV�HJ\pE�HOOiWiVW�EL]WRVtWy�HJpV]VpJ�J\L�LQWp]PpQ\

PHJQHYH]pVH FtPH WHOHIRQV]iPD

)RJODONR]iV�HJpV]VpJ�J\L�
RUYRV

�����&HOOG|P|ON��5iNyF]L�)�X���
����������

�]HPL�������

0DJ\DU�,PUH�.yUKi] �����$MND��.RUiQ\L�X���� �����O����

2UYRVL��J\HOHW �����$MND�3DGUDJN~W��,SDURV�X���� ����������

5HQGHOĘLQWp]HW �����$MND��6HPPHOZHLV�X����
��������������������

����������������

$ONRKROV]RQGD� pV� D� YpUDONRKRO�YL]VJiODWL� GRER]� D� IRUJDOPL� LURGiEDQ� YDQ�� D]� DONRKROWHV]WHU�
WiUROiVL�KHO\H�D]�iOORPiVIĘQ|NL�LURGD�

����� 5HQGĘUVpJ�� PHQWĘN�� WĦ]ROWyViJ�� NDWDV]WUyIDYpGHOHP�� SROJiUĘUVpJ��
YDV~WĘU|N��|QNRUPiQ\]DW��YDGiV]WiUVDViJ��LOOHWYH�D�V]ROJiODWL�KHO\HQ�MHOHQ�OpYĘ�pV�
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YDV~WL� WHYpNHQ\VpJHW� YpJ]Ę� YiOODONR]y� YDV~WL� WiUVDViJRN� pV� N�OVĘ� YiOODONR]iVRN�
FtPH��WHOHIRQV]iPD

9pGHOPL�V]HUYH]HWHN��LQWp]PpQ\HN��YDODPLQW�D�V]ROJiODWL�KHO\HQ�OpYĘ�YDV~WL�pV�HJ\pE�
YiOODONR]y�WHYpNHQ\VpJHW�YpJ]Ę�WiUVDViJRN��YiOODONR]iVRN

PHJQHYH]pVH FtPH WHOHIRQV]iPD

6HJpO\KtYiV�IRJDGy�N|]SRQW ��� ���

9iURVL�5HQGĘUNDSLWiQ\ViJ��
$MND

�����$MND��5iNyF]L�)��X���� ����������������������

$MND�YiURV�|QNRUPiQ\]DWD �����$MND��6]DEDGViJ�WpU����
�����������

)$;������������

9iURVL�5HQGĘUNDSLWiQ\ViJ��
$MND

�����$MND��5iNyF]L�)��X����
�����������

)$;������������

0HQWĘN �����$MND��$ONRWPiQ\�X���� ����������

7Ħ]ROWyViJ �����$MND��/LOLRP�X�����E� ����������������������

.DWDV]WUyIDYpGHOHP �����$MND��/LOLRP�X�����E� ����������

$MND�3ROJiUL�9pGHOPL�
.LUHQGHOWVpJH

�����$MND��/LOLRP�XWFD���� ����������

3ROJiUĘUVpJ
�����$MND��6]DEDGViJ�WpU��������

HPHOHW
����������

2UV]iJRV�0DJ\DU�
9DGiV]NDPDUD�9HV]SUpP�
PHJ\HL�7HU�OHWL�6]HUYH]HWH

�����9HV]SUpP��'y]VD�*\��~W���� ����������

%�1�=UW� �����9HV]SUpP��-XWDVL�X����� ������������
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9DGiV]WiUVDViJRN�HOpUKHWĘVpJHL�pV�WHU�OHWL HOKDWiUROiVDL

9iURVOĘG�.LVOĘG�iOORPiV
9iURVOĘG�.LVOĘG�� $MND�����V]HOYpQ\LJ
NH]GĘSRQW�IHOĘO�WHNLQWYH�SiO\D�PLQGNpW�

ROGDOD

+yG�97
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+XQRU�97
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7HO��������������
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$MND�± 'HYHFVHU
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����� $�GRKiQ\]iVUD�NLMHO|OW�KHO\HN�PHJKDWiUR]iVD

$MND�iOORPiVRQ�D]�DOiEEL�KHO\HN�YDQQDN�D�IRUJDOPL�V]HPpO\]HW�UpV]pUH�GRKiQ\]iVUD�NLMHO|OYH�

� $]��]HPL�pS�OHW�SHURQ�IHO|OL�ROGDOiQ��DQQDN�EHMiUDWiWyO�NE����PpWHUUH�

� $�V]RFLiOLV�pS�OHW�EHMiUDWiWyO�D�NH]GĘSRQW�LUiQ\iEDQ���PpWHUUH�

� $]�,��V]��YiOWyNH]HOĘL�ĘUKHO\�HUNpO\H DODWW�


