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

+HO\KH]� N|W|WW� YpGHOPL
EHUHQGH]pVHN�

MHOH ��
V]DEYiQ\RV�iOOiVD

+HO\H &pOMD

� � � �

9iJiQ\]iUy�
V]HUNH]HWHN

MHOH ��
V]DEYiQ\RV�iOOiVD

+HO\H &pOMD

hWN|]ĘEDN YiJiQ\]iUy�MHO]Ę ,9�UDNRGy�FVRQNDYiJiQ\ FVRQNDYiJiQ\� OH�
]iUiVD

)|OGN~S YiJiQ\]iUy�MHO]Ę 9���9,��FVRQNDYiJiQ\ FVRQNDYiJiQ\� OH�
]iUiVD

�����eUWHNH]pVL�OHKHWĘVpJHN��UiGLyV�pV�WpUKDQJRV�N|U]HWHN��iOORPiVL�WiYEH�
V]pOĘ� NDSFVRODWRN�� YDV~WL� WiYEHV]pOĘ� UHQGV]HU�� KDQJU|J]tWĘ� EHUHQGH]p�
VHN��$]�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�HOpU�
KHWĘVpJHN���)�������V]��)�JJHOpN��������S���

ÈOORPiVN|]L�WiYEHV]pOĘ�YDQ�IHOV]HUHOYH�=LUF�pV�9HV]SUpP�iOORPiVRN�IHOp�
$]�iOORPiVN|]L�WiYEHV]pOĘEH EH�YDQ�N|WYH�

x (SOpQ\�iOORPiV�IRUJDOPL�LURGD �����
x =LUF�iOORPiV�IRUJDOPL�LURGD ��«���
x =LUF�iOORPiV�,� V]��ĘUKHO\H ����
x =LUF�iOORPiV�,,��V]��ĘUKHO\H �����
x 9HV]SUpP�iOORPiV�IRUJDOPL�LURGD �«��
x 9HV]SUpP�iOORPiV�,��V]��ĘUKHO\H ����

+HO\L�WiYEHV]pOĘ�YRQDOED D�IRUJDOPL�LURGD��D����V]��YiOWyQiO�pV�D]����V]��YiOWyQiO�OpYĘ�
N�OVĘWpUL�WiYEHV]pOĘ�NpV]�OpNHNH�YDQQDN�EHN|WYH�YiOWyiOOtWiVRN�NpUpVH��N|]OpVH�FpO�
MiEyO�
)ĘEE�SiO\DYDV~WL��]HPL�WHOHIRQV]iPRN�

x (SOpQ\�IRUJDOPL�LURGD �����������������������
x =LUF�IRUJDOPL�LURGD� �������������� ��������
x 9HV]SUpP�IRUJDOPL�LURGD� �������������� ��������
x WHU�OHWL�IĘ�]HPLUiQ\tWy�� ��������������� ��������
x 9RQDOLUiQ\tWy�� ������������������������
x )XQNFLRQiOLV�IHO�J\HOHW��)25�� ������������������������
x &DOO�FHQWHU ��������������

3iO\DWHOHIRQ YDQ�IHOV]HUHOYH�(SOpQ\�� =LUF�pV�(SOpQ\�� 9HV]SUpP�iOORPiVRN�N|]|WW�
(SOpQ\�iOORPiVRQ�QLQFV�|QiOOy�KDQJU|J]tWĘ�EHUHQGH]pV�

�����$�YLOODPRV�IHOVĘYH]HWpNL�UHQGV]HUKH]�NDSFVROyGy�HOĘtUiVRN��iOORPiVL�
NDSFVROyNHUW�� NDSFVROiVL� KHO\HN�� V]DNDV]ROyN� HOKHO\H]pVH�� YDODPLQW� I|O�
GHOĘ� UXGDN� WiUROiVL� KHO\H� pV� GDUDEV]iPD�� 7pUYLOiJtWiVL� N|U]HWHN� pV� D]RN�
NDSFVROiViQDN�PyGMD�
(SOpQ\� iOORPiV� NpW� WpUYLOiJtWiVL� N|U]HWUH� YDQ� RV]WYD��PHO\HN� NDSFVROiViW� D� IRUJDOPL�
V]ROJiODWWHYĘ�D�IRUJDOPL�LURGiEyO�YpJ]L�
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$�WpUYLOiJtWiVW�� V|WpWEHQ�D�YiJiQ\~W�EHiOOtWiVDNRU�IHO�NHOO�NDSFVROQL��KRJ\�D�YiJiQ\~W�
HOOHQĘU]pVW�EL]WRQViJRVDQ�PHJ�OHKHVVHQ�WDUWDQL�pV�D�YRQDW�OHN|]OHNHGpVH�XWiQ�KDODGpN�
WDODQXO�HO�NHOO�ROWDQL�

���� $]�XWDVWiMpNR]WDWiVUD�YRQDWNR]y�KHO\L�HOĘtUiVRN�PHJKDWiUR]iVD �
�������6]ROJiODWL�KHO\�WtSXVD�
x Ä(J\pE�iOORPiV´�NDWHJyULiED�WDUWR]LN�

�������$�V]ROJiODWL�KHO\UH�UHQGV]HUHVtWHWW�XWDVWiMpNR]WDWy�EHUHQGH]pVHN�IDM�
WiL�
x 5HQGHONH]pVUH�iOOy�HV]N|]|N

(SOpQ\ iOORPiVRQ�KDQJRV�EHUHQGH]pV�QLQFV��D]�XWDVRN�WiMpNR]WDWiVD�pOĘV]yYDO�W|UWpQLN�
x $�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�
� LQIRUPDWLNDL�UHQGV]HUHQ�NHUHV]W�O
� D�IRUJDOPL�YRQDOLUiQ\tWyWyO�N|]YHWOHQ�O

�������8WDVWiMpNR]WDWy�N|U]HWHN��H]HQ�EHO�O�PHO\�V]ROJiODWL�KHO\HN�XWDVWiMp�
NR]WDWiVD�W|UWpQLN�D]�iOORPiVUyO �
x $]�iOORPiV�QLQFV�XWDVWiMpNR]WDWy�N|U]HWHNUH�RV]WYD��
x $]�XWD]yN|]|QVpJ�WiMpNR]WDWiViW�D�UHQGNtY�OL�HVHPpQ\HN�EHN|YHWNH]pVHNRU�D�+HO\L�

9pJUHKDMWiVL�8WDVtWiV V]HULQW�NHOO�YpJH]QL�
x $�V]HPpO\YRQDW�IRJDGy�pV�LQGtWy�YiJiQ\RNDW�pULQWĘ�WRODWiVL�PR]JiVRN�OHERQ\ROtWiVD�

N|]EHQ� D]� XWD]yN|]|QVpJHW� XWDVYpGHOPL� V]HPSRQWEyO� IRO\DPDWRVDQ� WiMpNR]WDWQL�
NHOO�

�������$]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPDWtYiMD�SHUF�pU WpNH��
$�V]ROJiODWL�KHO\�WtSXViQDN�pV�D]�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPiMi�
QDN� ILJ\HOHPEHYpWHOpYHO�D�KDQJRV�XWDVWiMpNR]WDWiVW�D�YRQDWRN�pUNH]pVp�
KH]� LQGXOiViKR]�NpSHVW�PLO\HQ�LGĘSRQWEDQ�NHOO�HOYpJH]QL�
x (OMXWiVL�LGĘ�QRUPDWtYD� 8WDVSHURQRN�HOpUKHWĘVpJpQHN�QRUPDLGHMH�� SHUF�
$]�XWDVWiMpNR]WDWiVW�YpJ]ĘQHN�D�YRQDW�pUNH]pVH��LQGXOiVD�HOĘWW pUWKHWĘHQ�N|]|OQL�
NHOO� D�YiJiQ\�V]iPiW��D�UHQGHOWHWpVL�iOORPiVW�
/HJDOiEE���SHUFHV�NpVpV�HVHWpQ D]�HOĘ]HWHVHQ�IHO�O�N|]|OQL�NHOO D�YiUKDWy�NpVpV�PpU�
WpNpW��D�NpVpV�RNiW�pV�D]�DOWHUQDWtY�XWD]iVL�OHKHWĘVpJHNHW�

������� $]�iOORPiV�UHQGHONH]LN �H�V]LJHWSHURQQDO��$PHQQ\LEHQ�D]�iOORPiV�
QHP�UHQGHONH]LN�V]LJHWSHURQQDO��LOOHWYH�D�V]LJHWSHURQ�QHP�DOXO� YDJ\�IHO�O�
MiUyQ�NHUHV]W�O�N|]HOtWKHWĘ�PHJ��V]DEiO\R]QL�NHOO��KRJ\�YRQDWWDOiONR]iV�DO�
NDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO�D]�pUNH]pVW�PLNRU�V]DEDG�KDQJRV�XWDV�
WiMpNR]WDWiVW�DGQL�
$]�iOORPiV�QHP�UHQGHONH]LN�V]LJHWSHURQQDO��9RQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pU�
NH]Ę�YRQDW� UpV]pUH�XWDVWiMpNR]WDWiVW� D]� HOĘEE�pUNH]Ę�YRQDW�PHJiOOiVD�XWiQ� V]DEDG�
DGQL�
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������ $]� iOORPiVRNRQ� 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]WDWiV�DGQL��
$�QDSL�HOVĘ�XWROVy�V]HPpO\YRQDWRN�N|]|WWL�LGĘV]DNEDQ�NHOO�iWKDODGy�YRQDWRNUyO�XWDV�
WiMpNR]WDWiVW�DGQL�

��������5HQGNtY�OL�HVHPpQ\HN�HVHWpQ�D�0È9�67$57�=UW��V]HPpO\V]iOOtWiVL�
WHYpNHQ\VpJHW�HOOiWy�PXQNDYiOODOyLQDN�pUWHVtWpVpUH�YRQDWNR]y�HOĘtUiVRN�
$�YRQDWNtVpUĘ�V]HPpO\]HWHW�D�IRUJDOPL�V]ROJiODWWHYĘ�V]HPpO\HVHQ N|WHOHV�pUWHVtWHQL�

��������$]�ÈOORPiVRQ��PHJiOOyKHO\HQ��DONDOPD]DQGy�SDStU�DODS~�XWDVWiMp�
NR]WDWy�KLUGHWPpQ\HN�IDMWiL��$]�XWDVWiMpNR]WDWy�KLUGHWPpQ\HN�NLKHO\H]pVp�
YHO��SyWOiViYDO�PyGRVtWiViYDO��HOWiYROtWiViYDO�PHJEt]RWW�PXQNDYiOODOy�

)RUJDOPL�WHFKQROyJXV��QDSSDORV�PXQNDUHQGHQ�NtY�O�D�IRUJDOPL�V]ROJiODWWHYĘ�
R 0HQHWUHQGYiOWiVUD�ILJ\HOPH]WHWĘ�IHOKtYiV
R pUNH]Ę�± LQGXOy�YRQDWRN�MHJ\]pNH��YiUyWHUHP
R 9iUyWHUPL�Q\LWYDWDUWiVL�UHQG
R 8WDVMRJL�UHQGHOHWEHQ�PHJKDWiUR]RWW�KLUGHWPpQ\HN

��������8WDVWiMpNR]WDWy�KLUGHWPpQ\HN�H OOHQĘU]pVpUH�YRQDWNR]y�HOĘtUiVRN
9iUyWHUHP�]iUiVDNRU�D�IRUJDOPL�V]ROJiODWWHYĘ N|WHOHV�D�KLUGHWPpQ\HN�PHJOpWpUĘO�PHJ�
J\Ę]ĘGQL��pV�D�OHMiUWDNDW�HOWiYROtWDQL�

������$]�HJ\HV�V]ROJiODWL�KHO\HNHQ��KHO\LVpJHNEHQ��D�V]ROJiODW�HOOiWiViKR]�
V]�NVpJHV�XWDVtWiVRN��V]D EiO\]DWRN��VHJpGN|Q\YHN��98 �N��UHQGHOHWHN�OLV�
WiMD�� HOpUKHWĘVpJH�� $� 3DUDQFVN|Q\ Y WiUROiVL� KHO\H�� �)���� ����� � ���������
������S���
R$�IRUJDOPL�LURGiEDQ SDStU�DODSRQ�PHJWDOiOKDWyDN�
� D�PHQHWUHQGKH]�NDSFVROyGy�DQ\DJRN��Q\RPWDWYiQ\RN��Q\LOYiQWDUWiVRN�D�IRUJDOPL�

LURGDL�UHQGHOHWJ\ĦMWHPpQ\�V]HNUpQ\EHQ WDOiOKDWyN�
� D]�ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV�D�IRUJDOPL�V]ROJiODWWHYĘN�PHOOHWW�OpYĘ�LUDWWiUR�

OyEDQ�WDOiOKDWy�
� $�3DUDQFVN|Q\Y���$�PpJ�pUYpQ\EHQ�OpYĘ�UHQGHOHWHNHW�WDUWDOPD]y�NLPXWDWiV�KHO\H�

D�IRUJDOPL�LURGiEDQ�YDQ�
R $�SiO\DYDV~WL�SRUWiORQ�PHJWDOiOKDWy�DQ\DJRN�QHP�NHU�OQHN�N|WHOH]ĘHQ�Q\RPWDWRWW�

IRUPiEDQ�NLDGiVUD�KWWS���SDO\DYDVXW�PDY�KX�
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������ (OVĘVHJpO\Q\~MWiVQiO� ILJ\HOHPEH� YHKHWĘ� pV� KDV]QiOKDWy� HV]N|]|N�
WiUROiVL�KHO\H��D�IRJODON R]iV �HJpV]VpJ�J\L�RUYRV��D�Ki]LRUYRV��D]��J\HOH�
WHV�RUYRV��D�NyUKi]DN�pV�HJ\pE�HOOiWiVW�EL]WRVtWy�HJpV]VpJ�J\L� LQWp]Pp�
Q\HN� QpY � pV� FtPMHJ\]pNH� (OVĘVHJpO\� Q\~MWiViUD� NLNpS]HWWHN� QpYVRUD�
9pUDONRKRO �YL]VJiODWL�GRER]��DONRKROV]RQGD��DONRKROWHV]WHU�WiUROiVL�KH O\H�

(OVĘVHJpO\Q\~MWiVQiO�ILJ\HOHPEH�YHKHWĘ�HV]N|]|N
PHJQHYH]pVH KHO\H

0HQWĘOiGD IRUJDOPL�LURGD
$ONRKRO�V]RQGD IRUJDOPL�LURGD�
9pUDONRKRO�GRER] 9HV]SUpP�)&6)�V]ROJiODWL�DXWy

(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���
9DV~W�(JpV]VpJ�J\L�.KW

������9HV]SUpP��'DPMDQLFK�
XWFD���&

����������

2UYRVL��J\HOHW��9HV]SUpP�0HJ\HL�
.yUKi]�V�UJĘVVpJL�RV]WiO\RQ

�����9HV]SUpP��.yUKi]�~W��� ����������

(OVĘVHJpO\�Q\~MWiViUD�YDODPHQQ\L�V]ROJiODWEDQ�OpYĘ�IRUJDOPL�V]ROJiODWWHYĘ�LJpQ\EH�YHKHWĘ�

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

0HJQHYH]pVH &tPH 7HOHIRQV]iPD
0HQWĘN
2UV]iJRV�PHQWĘV]ROJiODW �����9HV]SUpP��$OPiGL�~W����

�����0$&6�����
����������
����������

7Ħ]ROWyViJ
0HJ\HL�pV�9iURVL�3DUDQFVQRNViJ �����9HV]SUpP��'y]VD�*\��~W����

�����0$&6�����
WHOHIRQ������������

=LUF�UHQGĘUĘUV =LUF��3HWĘIL�6iQGRU�X����������Y� ���
���������������

3ROJiUPHVWHUL�+LYDWDO (SOpQ\��9HV]SUpPL�X���������� WHOHIRQ��������±���

.DWDV]WUyIDYpGHOHP�9HV]SUpP�0HJ\HL�

.DWDV]WUyIDYpGHOPL�,JD]JDWyViJ
�����9HV]SUpP��'y]VD�*\��~W���� WHOHIRQ�����������

��������������



ϭϭ

�ƉůĠŶǇ��sh�ĠƌǀĠŶǇĞƐ�ϮϬϮϭ͘�ϭϮ͘ϭϮͲƚƅů�ϳ͘�Ɛǌ͘�ŵſĚŽƐşƚĄƐ

9DGiV]WiUVDViJRN

������$�GRKiQ\]iVUD�NLMHO|OW�KHO\HN�PHJKDWiUR]iVD �)��� �������SRQW��
(SOpQ\�iOORPiV�WHU�OHWpQ�GRKiQ\R]QL�FVDN�D�NLMHO|OW�GRKiQ\]y�KHO\HQ�V]DEDG��$�7HU�OHWL�
,QJDWODQNH]HOpVL�.|]SRQW� UpV]pUĘO�D]�DOiEEL�KHO\HN� OHWWHN�GRKiQ\]y�KHO\�FpOMiEyO�NLMH�
O|OYH�
x )HOYpWHOL�pS�OHW pS�OHW�PHOOHWW�Q\tOW�OpJWpUEHQ�iUXUDNWiU�IHOp

.yGV]iP 9DGiV]DWUD� MRJRVXOW�
QHYH

6]pNKHO\ )HOHOĘV� �J\LQ�
Wp]Ę�QHYH

7HOHIRQV]iPD

��������������� &XKDL�9pQ�5yND�97 �����%RU]DYiU��)Ę�X����� .XFVHUD�-iQRV �����������
������������� )t]N~W�9W �����&VHWpQ\��'HiN�)��X���� *XWL�/iV]Oy �����������
������������� 6pGPHQWL�9W �����9HV]SUpP��-XKDU�X����$�� 6]DEy�=VROW �����������
��������������� 9(5*$�=UW� �����9HV]SUpP��-XWDVL�X����� 6LSRV�/iV]Oy �����������
��������������� .LUiO\N~WL�97 �����=LUF� 3HWĘIL�X���� 0pV]iURV�*\XOD �����������


