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����IHMH]HW�

+DWiO\�pV�DONDOPD]iVL�WHU�OHW�
�
������ 6]HUNH]HW�

$�5,'�KpW�UpV]UH�YDQ�RV]WYD��PLQGHQ�UpV]�IHMH]HWHNEĘO�iOO�pV�PLQGHQ�IHMH]HW�V]DNDV]RNDW�pV�
EHNH]GpVHNHW�WDUWDOPD]��

$]� HJ\HV� UpV]HNHQ� EHO�O� D� UpV]� VRUV]iPD� NDSFVROyGLN� D]� HJ\HV� IHMH]HWHN�� V]DNDV]RN� pV�
EHNH]GpVHN�VRUV]iPiKR]��SpOGiXO�D����UpV]����IHMH]HW����V]DNDV]iQDN�V]iPR]iVD��Ä�����´��

������ +DWiO\�

�������� $�&�)�JJHOpN����FLNNH�V]HULQW�D�5,'�PHJKDWiUR]]D��

D�� D]RNDW�D�YHV]pO\HV�iUXNDW��DPHO\HN�D�QHP]HWN|]L�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��

E�� D]RNDW�D�YHV]pO\HV�iUXNDW��DPHO\HN�QHP]HWN|]L�IXYDUR]iVD�HQJHGpO\H]HWW�pV�D�IXYDUR�
]iVXNKR]�HOĘtUW�IHOWpWHOHNHW��EHOHpUWYH�D�PHQWHVVpJHNHW���N�O|Q|VHQ��

–� D]�iUXN�EHVRUROiViW��RV]WiO\R]iViW���EHOHpUWYH�D�EHVRUROiVL�NULWpULXPRNDW�pV�D�YRQDW�
NR]y�YL]VJiODWL�PyGV]HUHNHW��

–� D�FVRPDJROyHV]N|]|N�KDV]QiODWiW��EHOHpUWYH�D]�HJ\EHFVRPDJROiVW���
–� D�WDUWiQ\RN�KDV]QiODWiW��EHOHpUWYH�D]RN�W|OWpVpW���
–� D�IHODGiVL�HOMiUiVRNDW��EHOHpUWYH�D�N�OGHPpQ\GDUDERN�MHO|OpVpW�pV�EiUFi]iViW��D�V]iO�

OtWyHV]N|]|N� MHO|OpVpW� pV� QDJ\EiUFi]iViW�� YDODPLQW� D� V]�NVpJHV� RNPiQ\RNDW� pV�
LQIRUPiFLyNDW���

–� D�FVRPDJROyHV]N|]|N�pV�WDUWiQ\RN�J\iUWiViUD��YL]VJiODWiUD�pV�MyYiKDJ\iViUD�YRQDW�
NR]y�HOĘtUiVRNDW��

–� D�V]iOOtWyHV]N|]|N�KDV]QiODWiW��EHOHpUWYH�D�EHUDNiVW��D]�HJ\�Yp�UDNiVW�pV�D�NLUDNiVW���

$�5,'�pUWHOPpEHQ�YHWW�IXYDUR]iVUD�±�D�&�)�JJHOpNHQ�NtY�O�±�D�&27,)�W|EEL�I�JJHOpNpQHN�
YRQDWNR]y� HOĘtUiVDL� LV� pUYpQ\HVHN�� N�O|Q|VHQ� D� %� )�JJHOpN� D]RQ� HOĘtUiVDL�� DPHO\HN� D�
IXYDUR]iVL�V]HU]ĘGpV�DODSMiQ�YpJ]HWW�IXYDUR]iVRNUD�YRQDWNR]QDN��

�������� $�YHV]pO\HV�iUXNQDN�D�&�)�JJHOpN����FLNN������D��SRQWMD�V]HULQWL��QHP�WHKHUYRQDWWDO�W|UWpQĘ�
IXYDUR]iViUD�D�����pV�D�����IHMH]HW�HOĘtUiVDL�YRQDWNR]QDN��

�������� $� YHV]pO\HV� iUXNQDN� D� &� )�JJHOpN� ��� FLNN� ��� �� E�� SRQWMD� V]HULQWL� Np]LSRJJ\iV]NpQW�� ~WL�
SRJJ\iV]NpQW� YDJ\� JpSMiUPĦY|Q�� LOO�� JpSMiUPĦEHQ� �YRQDWRQ� OpYĘ� JpSNRFVLQ�� W|UWpQĘ� IXYD�
UR]iViUD�FVDN�D]���������EHNH]GpV�HOĘtUiVDL�YRQDWNR]QDN��

�������� �W|U|OYH��

������ 0HQWHVVpJHN�

�������� $�IXYDUR]iV�MHOOHJpEĘO�DGyGy�PHQWHVVpJHN�

$�5,'�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��

D�� D�PDJiQV]HPpO\HN�iOWDO� W|UWpQĘ�YHV]pO\HV�iUX�V]iOOtWiVUD��DPHQQ\LEHQ�D]�iUX�NLVNHUHV�
NHGHOPL�FVRPDJROiVEDQ�YDQ�pV�V]HPpO\HV�YDJ\�Ki]WDUWiVL�KDV]QiODWUD��WRYiEEi�V]DEDG�



���

LGĘ� YDJ\� VSRUW� FpORNUD� V]ROJiO�� IHOWpYH�� KRJ\� D� YHV]pO\HV� iUX� QRUPiOLV� V]iOOtWiVL� IHOWp�
WHOHN�PHOOHWWL�NLV]DEDGXOiViQDN�PHJDNDGiO\R]iViUD�V]�NVpJHV�LQWp]NHGpVHNHW�PHJWHWWpN��
$PHQQ\LEHQ� H]� D]� iUX� PDJiQV]HPpO\� iOWDO� YDJ\� PDJiQV]HPpO\� UpV]pUH� PHJW|OW|WW��
~MUDW|OWKHWĘ�WDUWiO\RNEDQ�V]iOOtWRWW�J\~OpNRQ\�IRO\pNRQ\�DQ\DJ��DNNRU�D]�|VV]PHQQ\LVpJ�
HJ\�WDUWiO\EDQ�OHJIHOMHEE����OLWHU�OHKHW��$]�,%&�EHQ��QDJ\FVRPDJROiVEDQ��LOO��WDUWiQ\EDQ�
OpYĘ�YHV]pO\HV�iUX�QHP�WHNLQWKHWĘ�NLVNHUHVNHGHOPL�FVRPDJROiVEDQ�OpYĘQHN��

E�� �W|U|OYH��

F�� D�YiOODODWRN��YiOODONR]iVRN��RO\DQ�V]iOOtWiVDLUD��DPL�IĘ�WHYpNHQ\VpJ�NHW�NLHJpV]tWL��PLQW�
SpOGiXO� D�PpO\�� pV�PDJDVpStWpVL�PXQNDWHU�OHWHN� HOOiWiVD�� YDJ\�PpUpVVHO�� MDYtWiVVDO� pV�
NDUEDQWDUWiVVDO� NDSFVRODWRV� V]iOOtWiVRN�� LOO�� YLVV]DV]iOOtWiVRN� FVRPDJROyHV]N|]|QNpQW��
EHOHpUWYH� D� QDJ\PpUHWĦ� FVRPDJROyHV]N|]|NHW� �,%&�NHW�� pV� QDJ\FVRPDJROiVRNDW� LV��
OHJIHOMHEE� ���� OLWHU�PHQQ\LVpJĦ�YHV]pO\HV� iUX� HVHWpQ� pV� D]� �������� EHNH]GpVEHQ�PHJ�
KDWiUR]RWW� PHQQ\LVpJL� KDWiURNRQ� EHO�O�� 0HJ� NHOO� WHQQL� D� V]�NVpJHV� LQWp]NHGpVHNHW� D�
YHV]pO\HV� iUX� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWWL� NLV]DEDGXOiViQDN� PHJDNDGi�
O\R]iViUD��(]�D�IDMWD�PHQWHVVpJ�QHP�DONDOPD]KDWy�D���RV]WiO\UD��8J\DQFVDN�QHP�DONDO�
PD]KDWy� H]� D�PHQWHVVpJ�D�YiOODODWRN� �YiOODONR]iVRN�� iOWDO�DQ\DJEHV]HU]pV�� N�OVĘ�YDJ\�
EHOVĘ�DQ\DJHORV]WiV�FpOMiEyO�YpJ]HWW�V]iOOtWiVRNUD��

G�� D� YHV]pO\KHO\]HW� HOKiUtWiViEDQ� LOOHWpNHV� KDWyViJRN� iOWDO� YDJ\� IHO�J\HOHW�N� PHOOHWW�
YpJ]HWW�V]iOOtWiVRNUD��DPHQQ\LEHQ�D�V]iOOtWiV�D�YHV]pO\KHO\]HW�HOKiUtWiVD�pUGHNpEHQ�V]�N�
VpJHV��N�O|Q|VHQ�D�UHQGNtY�OL�HVHPpQ\EHQ�YDJ\�EDOHVHWEHQ�pULQWHWW�YHV]pO\HV�iUX�|VV]H�
J\ĦMWpVpUH�pV�D�OHJN|]HOHEEL�PHJIHOHOĘ��EL]WRQViJRV�KHO\UH�W|UWpQĘ�HOV]iOOtWiViUD��

H�� HPEHUL�pOHWHN�PHQWpVpW�YDJ\�D�N|UQ\H]HW�YpGHOPpW�V]ROJiOy��YHV]pO\KHO\]HWEHQ�W|UWpQĘ�V]iO�
OtWiVRNUD��DPHQQ\LEHQ�WHOMHVHQ�EL]WRQViJRV�YpJUHKDMWiVXNKR]�PLQGHQ�LQWp]NHGpVW�PHJWHWWHN��

I�� �UHV�� WLV]WtWDWODQ�� WHOHStWHWW� WiUROyWDUWiO\RN�� DPHO\HNEHQ� D� �� RV]WiO\� $�� 2� YDJ\� )� FVR�
SRUWMiED� WDUWR]y�Ji]RN��D���YDJ\���RV]WiO\� ,,�YDJ\� ,,,�FVRPDJROiVL�FVRSRUWMiED� WDUWR]y�
DQ\DJRN�� YDJ\� D� ���� RV]WiO\� ,,� YDJ\� ,,,� FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� SHV]WLFLGHN�
YROWDN��D]]DO�D�IHOWpWHOOHO��KRJ\��

–� PLQGHQ�UDMWXN�OpYĘ�Q\tOiV�±�D]�HVHWOHJHV�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�Q\tOiVDLQDN�
NLYpWHOpYHO�±�OpJPHQWHVHQ�OH�YDQ�]iUYD��

–� PHJWHWWpN� D� V]�NVpJHV� LQWp]NHGpVHNHW� DQQDN� pUGHNpEHQ�� KRJ\� V]RNiVRV� V]iOOtWiVL�
N|U�OPpQ\HN�N|]|WW�D�WDUWDORP�QH�V]LYiURJMRQ�NL��pV��

–� D�UDNRPiQ\�~J\�YDQ�U|J]tWYH�UHNHV]EHQ��NDORGiEDQ�YDJ\�HJ\pE�NH]HOĘHV]N|]EHQ��
LOO��PDJiQ� D� NRFVLEDQ� YDJ\� D� NRQWpQHUEHQ�� KRJ\� V]RNiVRV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW�QH�OD]XOMRQ�NL��LOO��QH�PR]GXOMRQ�HO��

(]� D�PHQWHVVpJ� QHP� YRQDWNR]LN� D]� RO\DQ� WHOHStWHWW� WiUROyWDUWiO\RNUD�� DPHO\HNEHQ� pU]pNHW�
OHQtWHWW�UREEDQyDQ\DJ�YDJ\�D�5,'�iOWDO�D�IXYDUR]iVEyO�NL]iUW�DQ\DJ�YROW��

0HJMHJ\]pV�� $�UDGLRDNWtY�DQ\DJRNUD�OiVG�PpJ�D]���������EHNH]GpVW�LV��

�������� $�Ji]RN�IXYDUR]iViUD�YRQDWNR]y�PHQWHVVpJHN�

$�5,'�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��KD�D�IXYDUR]RWW�DQ\DJRN��WiUJ\DN��D�N|YHWNH]ĘN��

D�� D� V]iOOtWiVL� WHYpNHQ\VpJHW� YpJ]Ę� YDV~WL� MiUPĦYHN� W�]HOĘDQ\DJ�WDUWiO\DLEDQ��
SDODFNMDLEDQ� OHYĘ� Ji]RN�� DPHO\HN� D]RN� PHJKDMWiViUD� YDJ\� EiUPHO\� RO\DQ�
EHUHQGH]pV�N� �SO�� KĦWĘNpV]�OpN�� PĦN|GWHWpVpUH� V]ROJiOQDN�� DPHO\HW� D� V]iOOtWiV� DODWW�
KDV]QiOQDN�YDJ\�KDV]QiOQL�V]iQGpNR]QDN��

0HJMHJ\]pV�� $� YDV~WL� MiUPĦUH� U|J]tWHWW� NRQWpQHU� D� YDV~WL� MiUPĦ� V]HUYHV� UpV]pQHN�



���

WHNLQWKHWĘ�� H]pUW� D]� LO\HQ� NRQWpQHU� V]iOOtWiV� DODWWL� KDV]QiODWUD� V]ROJiOy�
EHUHQGH]pVpQHN�PĦN|GWHWpVpUH�V]ROJiOy�W�]HOĘDQ\DJUD�LV�YRQDWNR]LN�H]�D�
PHQWHVVpJ��

E�� �W|U|OYH��

F�� D���������EHNH]GpV�V]HULQWL�$�pV�2�FVRSRUW�Ji]DL��KD�D�Ji]�Q\RPiVD�D�WDUWiO\EDQ�YDJ\�
WDUWiQ\EDQ� ����&�RQ� QHP� KDODGMD� PHJ� D� ����N3D�W� ���EDU�W�� pV� D� Ji]� QHP� FVHSS�
IRO\yVtWRWW��LOO��QHP�PpO\KĦW|WW�FVHSSIRO\yVtWRWW�Ji]��,GH�WDUWR]LN�PLQGHQIDMWD�WDUWiO\�pV�
WDUWiQ\��SO��D�JpSHN�pV�EHUHQGH]pVHN�UpV]HLW�NpSH]ĘN�LV��

0HJMHJ\]pV�� (]�D�PHQWHVVpJ�QHP�YRQDWNR]LN�D�OiPSiNUD��/iPSiNUD�OiVG�D]����������
EHNH]GpVW��

G�� D� MiUPĦ� �]HPHOpVH� VRUiQ� KDV]QiOW� IHOV]HUHOpVHNEHQ� �SO�� WĦ]ROWy� NpV]�OpNEHQ�� OpYĘ�
Ji]RN��EHOHpUWYH�D�WDUWDOpN�DONDWUpV]HNEHQ��SO��IHOI~MW�JXPLDEURQFVEDQ��OpYĘ�Ji]RNDW�LV��
(]�D�PHQWHVVpJ�DUUD�D]�HVHWUH�LV�YRQDWNR]LN��KD�IHOI~MW�JXPLDEURQFVRNDW�UDNRPiQ\NpQW�
V]iOOtWDQDN��

H�� D� NRFVLN� pV� D� UDNRPiQ\NpQW� V]iOOtWRWW� MiUPĦYHN� N�O|QOHJHV� NpV]�OpNHLEHQ� �KĦWĘ�
NpV]�OpN��KDOV]iOOtWy�WDUWiO\RN��IĦWĘNpV]�OpN�VWE���OHYĘ�Ji]RN��DPHO\HN�D�V]iOOtWiV�VRUiQ�
H]HN�PĦN|GWHWpVpKH]� V]�NVpJHVHN�� YDODPLQW� D]� LO\HQ� NpV]�OpNHN� WDUWDOpN� WDUWiO\DL� pV�
�UHV�� WLV]WtWDWODQ� FVHUHWDUWiO\DL�� DPHO\HNHW� XJ\DQD]RQ� NRFVLEDQ� YDJ\� MiUPĦEHQ�
V]iOOtWDQDN��

I�� D]�pOHOPLV]HUHNEHQ��LGHpUWYH�D�V]pQVDYDV�LWDORNDW�LV��OHYĘ�Ji]RN��D]�81������WpWHO�DOi�
WDUWR]yN�NLYpWHOpYHO��pV�

J�� VSRUW�FpOMiUD�KDV]QiOW�ODEGiNEDQ�OpYĘ�Ji]RN��

K�� �W|U|OYH��

�������� )RO\pNRQ\�W�]HOĘDQ\DJRN�V]iOOtWiViUD�YRQDWNR]y�PHQWHVVpJHN�

$�5,'�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��KD�D�V]iOOtWRWW�DQ\DJRN�D�N|YHWNH]ĘN��

D�� D� V]iOOtWiVL� WHYpNHQ\VpJHW� YpJ]Ę� YDV~WL� MiUPĦYHN� WDUWiO\DLEDQ� OHYĘ� W�]HOĘDQ\DJRN��
DPHO\HN�D]RN�PHJKDMWiViUD�YDJ\�EiUPHO\�RO\DQ�EHUHQGH]pV�N��SO��KĦWĘNpV]�OpN��PĦ�
N|GWHWpVpUH� V]ROJiOQDN�� DPHO\HW� D� V]iOOtWiV� DODWW� KDV]QiOQDN� YDJ\� KDV]QiOQL� V]iQGp�
NR]QDN��
0HJMHJ\]pV�� $� YDV~WL� MiUPĦUH� U|J]tWHWW� NRQWpQHU� D� YDV~WL� MiUPĦ� V]HUYHV� UpV]pQHN�

WHNLQWKHWĘ�� H]pUW� D]� LO\HQ� NRQWpQHU� V]iOOtWiV� DODWWL� KDV]QiODWUD� V]ROJiOy�
EHUHQGH]pVpQHN�PĦN|GWHWpVpUH�V]ROJiOy�W�]HOĘDQ\DJUD�LV�YRQDWNR]LN�H]�D�
PHQWHVVpJ��

E�� �W|U|OYH��

F�� �W|U|OYH��

�������� $�N�O|QOHJHV�HOĘtUiVRN�V]HULQWL�pV�D�NRUOiWR]RWW��LOO��HQJHGPpQ\HV�PHQQ\LVpJEHQ�FVRPDJROW�
YHV]pO\HV�iUXN�IXYDUR]iViUD�YRQDWNR]y�PHQWHVVpJHN�

0HJMHJ\]pV�� $�UDGLRDNWtY�DQ\DJRNUD�OiVG�PpJ�D]���������EHNH]GpVW�LV��
���������� $� ���� IHMH]HW� EL]RQ\RV� N�O|QOHJHV� HOĘtUiVDL� HJ\HV� YHV]pO\HV� DQ\DJRN� IXYDUR]iViW� UpV]EHQ�

YDJ\� WHOMHVHQ� IHOPHQWLN� D� 5,'� HOĘtUiVDL� DOyO�� (]� D� PHQWHVVpJ� DNNRU� DONDOPD]KDWy�� KD� D�
N�O|QOHJHV� HOĘtUiVUD� KLYDWNR]iV� WDOiOKDWy� D� ���� IHMH]HW� Ä$´� WiEOi]DW��� RV]ORSiEDQ� D� V]yEDQ�
IRUJy�YHV]pO\HV�iUXUD�YRQDWNR]yDQ��



���

���������� %L]RQ\RV� YHV]pO\HV� iUXN� XJ\DQFVDN� PHQWHVVpJHW� pOYH]KHWQHN�� DPHQQ\LEHQ� D� ���� IHMH]HW�
IHOWpWHOHLW�NLHOpJtWLN��

���������� %L]RQ\RV� YHV]pO\HV� iUXN� XJ\DQFVDN� PHQWHVVpJHW� pOYH]KHWQHN�� DPHQQ\LEHQ� D� ���� IHMH]HW�
IHOWpWHOHLW�NLHOpJtWLN��

�������� $]��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]|NUH�YRQDWNR]y�PHQWHVVpJHN�

$]��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]|N��EHOHpUWYH�D]��UHV�,%&�NHW�pV�QDJ\FVRPDJROiVRNDW���
DPHO\HNEHQ�D����D����D������D]������D������D���pV�D���RV]WiO\�DQ\DJDL�YROWDN��QHP�HVQHN�D�5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��KD�D�OHKHWVpJHV�YHV]pO\�HOKiUtWiViUD�PHJIHOHOĘ�LQWp]NHGpVHNHW�WHWWHN��
$�YHV]pO\�DNNRU�WHNLQWKHWĘ�HOKiUtWRWWQDN��KD�PHJWHWWpN�D�PHJIHOHOĘ�LQWp]NHGpVHNHW�D]��� ±���
RV]WiO\�EiUPHO\LNpUH�MHOOHP]Ę�YHV]pO\�HOKiUtWiViUD��

�������� /HJQDJ\REE�PHJHQJHGHWW�|VV]PHQQ\LVpJ�NRFVLQNpQW��LOO��QDJ\NRQWpQHUHQNpQW�

���������� �IHQQWDUWYD��

���������� �IHQQWDUWYD��

���������� +D� HJ\� NRFVLEDQ� YDJ\� QDJ\NRQWpQHUEHQ� D]� ��������F�� SRQW� DODSMiQ� XJ\DQD]RQ� V]iOOtWiVL�
NDWHJyULiED� WDUWR]y�YHV]pO\HV�iUXNDW� V]iOOtWDQDN��D�NRFVLUD�� LOO�� D�QDJ\NRQWpQHUUH�N|YHWNH]Ę�
WiEOi]DW���RV]ORSiEDQ�PHJDGRWW�OHJQDJ\REE�PHJHQJHGHWW�PHQQ\LVpJHNHW�NHOO�EHWDUWDQL��

6]iOOtWiVL�
NDWHJyULD�

$Q\DJ�YDJ\�WiUJ\��
�FVRPDJROiVL�FVRSRUW�YDJ\�RV]WiO\R]iVL�NyG�FVRSRUW�YDJ\��

�81�V]iP�

/HJQDJ\REE�
|VV]PHQQ\LVpJ�
NRFVLQNpQW��LOO��
QDJ\NRQWpQH�
UHQNpQW�

���� ���� ����
�� ��RV]WiO\�� ���/�����/�����/�pV�81������ ��
� ��RV]WiO\�� 81������ �
� ����RV]WiO\�� D]�,�FVRPDJROiVL�FVRSRUWED�WDUWR]y�

DQ\DJRN�
�

� ����RV]WiO\�� 81�������������������������������������
������������������������������������
������������������������������������
�����������

�

� ����RV]WiO\�� 81������ �
� ����RV]WiO\�� 81�������������������������������������

�����
�

� ����RV]WiO\�� 81������������pV������ �
� ��RV]WiO\�� 81������±������������������������±�

�����
�

� ��RV]WiO\�� 81�������PDOHLQVDYDQKLGULG��ROYDV]WRWW�� �
� ��RV]WiO\�� 81������������������������pV�D]�LO\HQ�

DQ\DJRNDW�YDJ\�NHYHUpNHNHW�WDUWDOPD]y�
WiUJ\DN�

�

� pV�D]�81������DOi�WDUWR]yN�NLYpWHOpYHO�D]RN�D]��UHV��
WLV]WtWDWODQ�FVRPDJROyHV]N|]|N��DPHO\HN�D]�HEEH�D�
V]iOOtWiVL�NDWHJyULiED�WDUWR]y�DQ\DJRNDW�WDUWDOPD]WiN��

�



���

6]iOOtWiVL�
NDWHJyULD�

$Q\DJ�YDJ\�WiUJ\��
�FVRPDJROiVL�FVRSRUW�YDJ\�RV]WiO\R]iVL�NyG�FVRSRUW�YDJ\��

�81�V]iP�

/HJQDJ\REE�
|VV]PHQQ\LVpJ�
NRFVLQNpQW��LOO��
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�

D�� $]�81������������������������������������������������pV������V]iP~�DQ\DJQiO�D�
OHJQDJ\REE�|VV]PHQQ\LVpJ�NRFVLQNpQW��LOO��QDJ\NRQWpQHUHQNpQW����NJ��

$]� HOĘ]Ę� WiEOi]DWEDQ� D� ÄOHJQDJ\REE� |VV]PHQQ\LVpJ� NRFVLQNpQW�� LOO�� QDJ\NRQWpQHUHQNpQW´�
MHOHQWpVH�D�N|YHWNH]Ę��

–� WiUJ\DNQiO�D� WiUJ\DN�|VV]HV� W|PHJH�NJ�EDQ�D�FVRPDJROyHV]N|]�QpON�O� �D]���RV]WiO\ED�
WDUWR]y�WiUJ\DNQiO�D�UREEDQyDQ\DJ�QHWWy�W|PHJH�NJ�EDQ��D�5,'�EHQ�V]HUHSOĘ�JpSHNEHQ�
pV� NpV]�OpNHNEHQ� OpYĘ� YHV]pO\HV� iUX� HVHWpQ�� D� EHQQ�N� OpYĘ� YHV]pO\HV� iUX� |VV]�
PHQQ\LVpJH�NJ�EDQ�YDJ\�OLWHUEHQ���

–� V]LOiUG�DQ\DJRNQiO��FVHSSIRO\yVtWRWW�Ji]RNQiO��PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNQiO�pV�
ROGRWW�Ji]RNQiO�D�QHWWy�W|PHJ�NJ�EDQ��

–� IRO\pNRQ\�DQ\DJRNQiO�D�WDUWDOPD]RWW�YHV]pO\HV�iUX�|VV]PHQQ\LVpJH�OLWHUEHQ��

–� VĦUtWHWW� Ji]RNQiO�� DGV]RUEHiOW� Ji]RNQiO� pV� Q\RPiV� DODWWL� YHJ\V]HUHNQpO� D� WDUWiO\� Yt]�
WpUIRJDWD�OLWHUEHQ��

���������� +D�D�WiEOi]DW�V]HULQW�N�O|QE|]Ę�V]iOOtWiVL�NDWHJyULiED�WDUWR]y�YHV]pO\HV�iUXNDW�XJ\DQDEEDQ�D�
YDV~WL�NRFVLEDQ�YDJ\�QDJ\NRQWpQHUEHQ�IXYDUR]QDN��DNNRU��
–� D]�Ä�´�V]iOOtWiVL�NDWHJyULiED�WDUWR]y�DQ\DJRN�pV�WiUJ\DN�PHQQ\LVpJH����QHO�V]RUR]YD��
–� D]�Ä�´�V]iOOtWiVL�NDWHJyULiED�WDUWR]y��D]�����������SRQW�WiEOi]DWiKR]�IĦ]|WW�D�� OiEMHJ\]HW�

V]HULQWL�DQ\DJRN�pV�WiUJ\DN�PHQQ\LVpJH����V]DO�V]RUR]YD��
–� D�Ä�´�V]iOOtWiVL�NDWHJyULiED�WDUWR]y�DQ\DJRN�pV�WiUJ\DN�PHQQ\LVpJH���PDO�V]RUR]YD��pV�
–� D�Ä�´�V]iOOtWiVL�NDWHJyULiED�WDUWR]y�DQ\DJRN�pV�WiUJ\DN�PHQQ\LVpJH�

HJ\�WWHVHQ�QHP�KDODGKDWMD�PHJ�D]�Ä����´�V]iPtWRWW�pUWpNHW��
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���������� (�EHNH]GpV�DONDOPD]iViQiO�QHP�NHOO�ILJ\HOHPEH�YHQQL�D]RNDW�D�YHV]pO\HV�iUXNDW��DPHO\HN�D]�
��������EHNH]GpV�D��pV�G��±�I��SRQWMDL��D]���������±������������������������������������pV����������
EHNH]GpV�V]HULQW�PHQWHVVpJHW�pOYH]QHN��

�������� 9LOODPRV�HQHUJLD�WiUROy�pV�IHMOHV]WĘ�UHQGV]HUHN�V]iOOtWiViUD�YRQDWNR]y�PHQWHVVpJHN�

$� 5,'� HOĘtUiVDLW� QHP� NHOO� DONDOPD]QL� D]� RO\DQ� YLOODPRV� HQHUJLD� WiUROy� pV� IHMOHV]WĘ�
UHQGV]HUHNUH� �SpOGiXO� OtWLXP� DNNXPXOiWRU�� YLOODPRV� NRQGHQ]iWRU�� DV]LPPHWULNXV�
NRQGHQ]iWRU��IpPKLGULG�WiUROy�UHQGV]HU���]HPDQ\DJFHOOD���DPHO\HW��

D�� D� V]iOOtWiVW� YpJ]Ę�YDV~WL� MiUPĦEHQ�DONDOPD]QDN�pV� DPHO\HN�DQQDN�PHJKDMWiViUD�YDJ\�
EiUPHO\�EHUHQGH]pVpQHN�PĦN|GWHWpVpUH�V]ROJiOQDN��

E�� D� V]iOOtWiV� VRUiQ� KDV]QiOW� �YDJ\� KDV]QiOQL� V]iQGpNR]RWW�� HV]N|]|NEHQ� �SO�� ODSWRSEDQ��
YDQQDN�pV�H]HQ�HV]N|]|N�PĦN|GWHWpVpUH�V]ROJiOQDN��NLYpYH�D]�RO\DQ�HV]N|]|NHW��PLQW�
SpOGiXO� D]� DGDWU|J]tWĘN� pV� D� UDNRPiQ\N|YHWĘN��� DPHO\HN� N�OGHPpQ\GDUDERNRQ��
HJ\HVtWĘFVRPDJROiVRNRQ�� NRQWpQHUHNHQ� YDJ\� UDNWHUHNHQ� YDJ\� H]HNEHQ� YDQQDN�
HOKHO\H]YH��pV�DPHO\HNUH�FVDN�D]�������V]DNDV]�N|YHWHOPpQ\HL�YRQDWNR]QDN��

F�� �W|U|OYH��

�������� $�PHQWHVVpJHN� DONDOPD]iVD� D� Np]LSRJJ\iV]NpQW�� ~WLSRJJ\iV]NpQW� YDJ\� JpSMiUPĦY|Q�� LOO��
JpSMiUPĦEHQ�V]iOOtWRWW�YHV]pO\HV�iUXN�HVHWpQ��

0HJMHJ\]pV�� ��� $�IXYDUR]yN�PDJiQMRJL�IXYDUR]iVL�IHOWpWHOHL�N|]|WW�V]HUHSOĘ�NRUOiWR]iVRNDW�
D�N|YHWNH]Ę�HOĘtUiVRN�QHP�pULQWLN��

� ��� $�YHJ\HV��V]HPpO\�pV�WHKHU��YRQDWRNRQ�W|UWpQĘ�NRPELQiOW�IXYDUR]iVUD�OiVG�
D�����IHMH]HWHW��

$�Np]LSRJJ\iV]NpQW��~WLSRJJ\iV]NpQW�YDJ\�JpSMiUPĦY|Q�� LOO��JpSMiUPĦEHQ� V]iOOtWRWW�YHV]p�
O\HV�iUXNUD�D]����������D]���������F��±�J���D]�����������D]����������D]���������pV�D]����������SRQW��
LOO��EHNH]GpV�V]HULQWL�PHQWHVVpJHN�YRQDWNR]QDN��

�������� $� V]iOOtWiV� VRUiQ� KĦWpV� YDJ\� NRQGLFLRQiOiV� FpOMiUD� KDV]QiOW� YHV]pO\HV� iUXNUD� YRQDWNR]y�
PHQWHVVpJHN�

$PLNRU�D�YDV~WL�NRFVL��YDJ\�D�NRQWpQHU�KĦWpVH�YDJ\�NRQGLFLRQiOiVD�FpOMiEyO�RO\DQ�YHV]pO\HV�
iUXW� KDV]QiOQDN��PHO\� FVDN� IRMWy� WXODMGRQViJ~� �D� N|UQ\H]HWEHQ� UHQGHV� N|U�OPpQ\HN� N|]|WW�
MHOHQ�OHYĘ�R[LJpQW�KtJtWMD�YDJ\�NLV]RUtWMD���DUUD�FVDN�D]�������V]DNDV]�HOĘtUiVDLW�NHOO�EHWDUWDQL��

��������� $�YHV]pO\HV�iUXW�WDUWDOPD]y�OiPSiN�V]iOOtWiViUD�YRQDWNR]y�PHQWHVVpJHN�

$�5,'�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL�D�N|YHWNH]Ę�OiPSiNUD��IHOWpYH��KRJ\�QHP�WDUWDOPD]QDN�
UDGLRDNWtY� DQ\DJRW�� LOO�� D� ����IHMH]HW� ���� N�O|QOHJHV� HOĘtUiViEDQ� PHJKDWiUR]RWW� PHQQ\LVp�
JĦQpO�W|EE�KLJDQ\W��

D�� D� N|]YHWOHQ�O�PDJiQV]HPpO\HNWĘO� YDJ\� Ki]WDUWiVRNEyO� EHJ\ĦMW|WW� OiPSiN�� KD� J\ĦMWĘ�
KHO\UH�YDJ\�~MUDKDV]QRVtWy�OpWHVtWPpQ\EH�V]iOOtWMiN��

0HJMHJ\]pV�� (]�YRQDWNR]LN�D]RNUD�D�OiPSiNUD�LV��DPHO\HNHW�PDJiQV]HPpO\HN�YLV]QHN�
D]� HOVĘ� J\ĦMWĘKHO\UH�� DKRQQDQ� PiVLN� J\ĦMWĘKHO\UH�� N|]EHQVĘ� IHOGROJR�
]yED�YDJ\�~MUDKDV]QRVtWy�OpWHVtWPpQ\EH�V]iOOtWMiN��

�
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E�� D� OHJIHOMHEE� ��J� YHV]pO\HV� DQ\DJRW� WDUWDOPD]y� OiPSiN�� DPHO\HN� ~J\� YDQQDN� FVRPD�
JROYD��KRJ\�HJ\�N�OGHPpQ\GDUDEEDQ� OHJIHOMHEE����J�YHV]pO\HV�iUX�YDQ��D]]DO�D� IHOWp�
WHOOHO��KRJ\��
L�� D�OiPSiNDW�WDQ~VtWRWW�PLQĘVpJLUiQ\tWiVL�UHQGV]HU�V]HULQW�J\iUWMiN��

0HJMHJ\]pV��$]�,62������V]DEYiQ\�DONDOPD]KDWy�HUUH�D�FpOUD��
pV�
LL�� D� OiPSiN�YDJ\�HJ\HQNpQW�EHOVĘ� FVRPDJROiVED�YDQQDN�KHO\H]YH�� DPHO\HN�RV]Wy�

EHWpWHNNHO�YDQQDN�HOYiODV]WYD�HJ\PiVWyO��YDJ\�D�OiPSiNDW�YpGĘ�SiUQi]yDQ\DJJDO�
YDQQDN�N|U�OYpYH�pV�RO\DQ�HUĘV�N�OVĘ�FVRPDJROiVEDQ�YDQQDN��DPHO\�PHJIHOHO�D�
�������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDLQDN� pV� NpSHV� HOYLVHOQL� D]� ���� P� HMWpVL�
PDJDVViJ~�HMWĘSUyEiW��

F�� D� J\ĦMWĘKHO\UĘO� YDJ\� ~MUDKDV]QRVtWy� OpWHVtWPpQ\EĘO� V]iOOtWRWW� RO\DQ� KDV]QiOW�� VpU�OW�
YDJ\�PHJKLEiVRGRWW� OiPSiN�� DPHO\HN� OHJIHOMHEE���J�YHV]pO\HV� DQ\DJRW� WDUWDOPD]QDN�
pV�HJ\�N�OGHPpQ\GDUDEEDQ�OHJIHOMHEE����J�YHV]pO\HV�iUX�YDQ��$�OiPSiNDW�RO\DQ�HUĘV�
N�OVĘ� FVRPDJROiVED� NHOO� WHQQL�� DPL� PHJDNDGiO\R]]D�� KRJ\� QRUPiOLV� V]iOOtWiVL�
N|U�OPpQ\HN� N|]|WW� D� WDUWDOPD� NLV]DEDGXOMRQ�� pV� DPHO\�PHJIHOHO� D� �������� EHNH]GpV�
iOWDOiQRV�HOĘtUiVDLQDN�pV�NpSHV�HOYLVHOQL�D]�����P�HMWpVL�PDJDVViJ~�HMWĘSUyEiW��

G�� D]� RO\DQ� OiPSiN�� DPHO\HN� FVDN� D� �������� EHNH]GpV� V]HULQWL� $� pV� 2� FVRSRUW� Ji]DLW�
WDUWDOPD]]iN��IHOWpYH��KRJ\�~J\�YDQQDN�EHFVRPDJROYD��KRJ\�HVHWOHJHV�W|UpV�N�HVHWpQ�D�
UHSHV]KDWiV�D�N�OGHPpQ\GDUDE�EHOVHMpUH�NRUOiWR]yGLN��

0HJMHJ\]pV�� $�UDGLRDNWtY�DQ\DJRW�WDUWDOPD]y�OiPSiNUD�D�������������E��SRQW�YRQDWNR]LN��

������ 0iV�V]DEiO\]DWRN�DONDOPD]KDWyViJD�

�������� ÈOWDOiQRV�HOĘtUiVRN�

���������� $�5,'�6]HU]ĘGĘ�ÈOODPRN�WHU�OHWpQ�YDOy�QHP]HWN|]L�IXYDUR]iV�D�&�)�JJHOpN����FLNNH�V]HULQWL�
V]DEiO\R]iV�YDJ\�WLODORP�DOi�HVKHW�D�IXYDUR]iV�EL]WRQViJiQ�NtY�O�HJ\pE�RNRNEyO�LV��$]�LO\HQ�
V]DEiO\R]iVW��LOO��WLODOPDW�PHJIHOHOĘ�PyGRQ�N|]]p�NHOO�WHQQL��

���������±�
���������� �IHQQWDUWYD��

�������� 7HQJHUL�YDJ\�OpJL�V]iOOtWiVW�LV�PDJiEDQ�IRJODOy�V]iOOtWiVL�OiQF�

���������� $]�RO\DQ�N�OGHPpQ\GDUDERNDW��NRQWpQHUHNHW��|POHV]WHWWiUX�NRQWpQHUHNHW��PRELO�WDUWiQ\RNDW��
WDQNNRQWpQHUHNHW�pV�0(*�NRQWpQHUHNHW��YDODPLQW�NRFVLNDW��DPHO\HNEHQ�WHOMHV�UDNRPiQ\NpQW�
FVDN� HJ\� pV� XJ\DQD]RQ� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERN� YDQQDN�� DPHO\HN� QHP� IHOHOQHN�
PHJ� WHOMHVHQ� D� 5,'� FVRPDJROiVUD�� HJ\EHFVRPDJROiVUD�� D� N�OGHPpQ\GDUDE� MHO|OpVpUH� pV�
EiUFi]iViUD��pV�D�QDJ\EiUFiN�pV� QDUDQFVViUJD� WiEOiN�DONDOPD]iViUD�YRQDWNR]y�HOĘtUiVDLQDN��
GH�PHJIHOHOQHN�D]�,0'*�.yGH[�YDJ\�D]�,&$2�0ĦV]DNL�8WDVtWiVRN�HOĘtUiVDLQDN��D�WHQJHUL�
YDJ\� OpJL� V]iOOtWiVW� LV�PDJiEDQ� IRJODOy� V]iOOtWiVL� OiQFEDQ� W|UWpQĘ� WRYiEEtWiVUD� D� N|YHWNH]Ę�
IHOWpWHOHNNHO�IHO�OHKHW�YHQQL��

D�� +D�D�N�OGHPpQ\GDUDERN�QLQFVHQHN�D�5,'�QHN�PHJIHOHOĘHQ�EiUFi]YD�pV�MHO|OYH��DNNRU�
D]�,0'*�.yGH[�YDJ\�D]�,&$2�0ĦV]DNL�8WDVtWiVRN�V]HULQWL�YHV]pO\HVVpJL�EiUFi�N�QDN�
pV�MHO|OpVHNQHN�NHOO�UDMWXN�OHQQL��

E�� $]�HJ\�N�OGHPpQ\GDUDEED�W|UWpQĘ�HJ\EHFVRPDJROiVUD�D]�,0'*�.yGH[�YDJ\�D]�,&$2�
0ĦV]DNL�8WDVtWiVRN�HOĘtUiVDLW�NHOO�DONDOPD]QL��

F�� $� WHQJHUL� V]iOOtWiVW� LV� PDJiEDQ� IRJODOy� V]iOOtWiVL� OiQFEDQ� W|UWpQĘ� WRYiEEtWiVQiO�� KD� D�
NRQWpQHUHN�� |POHV]WHWWiUX�NRQWpQHUHN�� PRELO� WDUWiQ\RN�� WDQNNRQWpQHUHN� pV� 0(*�
NRQWpQHUHN��YDODPLQW�NRFVLN��DPHO\HNEHQ�WHOMHV�UDNRPiQ\NpQW�FVDN�HJ\�pV�XJ\DQD]RQ�
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iUXW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�YDQQDN��QLQFVHQHN�D�5,'�����IHMH]HWH�V]HULQW�MHO|OYH�
pV� QDJ\EiUFiYDO� HOOiWYD�� DNNRU� D]� ,0'*�.yGH[� ���� IHMH]HWH� V]HULQWL� MHO|OpVHNQHN� pV�
QDJ\EiUFi�N�QDN� NHOO� UDMWXN� OHQQL�� hUHV�� WLV]WtWDWODQ� PRELO� WDUWiQ\RNDW�� WDQN�
NRQWpQHUHNHW� pV� 0(*�NRQWpQHUHNHW� H]HQ� HOĘtUiV� V]HULQW� HJpV]HQ� D� WLV]WtWyiOORPiVLJ�
OHKHW�V]iOOtWDQL��V]iOOtWiVL�OiQFEDQ�W|UWpQĘ�WRYiEEtWiVW�N|YHWĘHQ���

(]�D�N|QQ\tWpV�QHP�YRQDWNR]LN�D]RNUD�D]�iUXNUD��DPHO\HN�D�5,'��� ±���RV]WiO\iED� WDUWR]y�
YHV]pO\HV� iUXN�� D]RQEDQ� D]� ,0'*� .yGH[� YDJ\� D]� ,&$2� 0ĦV]DNL� 8WDVtWiVRN� HOĘtUiVDL�
V]HULQW�QHP�YHV]pO\HVHN��

0HJMHJ\]pV�� $]�����������SRQW�V]HULQWL�IXYDUR]iVUD�OiVG�D]�����������SRQWRW�LV��.RQWpQHUEHQ�
W|UWpQĘ�IXYDUR]iVUD�OiVG�D]�������V]DNDV]W�LV��

���������±�
���������� �IHQQWDUWYD��

�������� $�WHQJHUL�V]iOOtWiVUD�MyYiKDJ\RWW�,02�WtSXV~�PRELO�WDUWiQ\RN�KDV]QiODWD�

$]RN� D]� ,02�WtSXV~� PRELO� WDUWiQ\RN� ���� ��� �� pV� �� WtSXV~� ,02� WDUWiQ\RN��� DPHO\HN� QHP�
IHOHOQHN� PHJ� D� ���� YDJ\� D� ���� IHMH]HW� N|YHWHOPpQ\HLQHN�� GH� DPHO\HNHW� ������ MDQXiU� ��MH�
HOĘWW��D]�,0'*�.yGH[��������PyGRVtWiV��HOĘtUiVDL�V]HULQW�J\iUWRWWDN�pV�KDJ\WDN�MyYi��WRYiEE�
KDV]QiOKDWyN�� IHOWpYH��KRJ\�NLHOpJtWLN�D]� ,0'*�.yGH[���YRQDWNR]y� LGĘV]DNRV�YL]VJiODWL�pV�
SUyEDN|YHWHOPpQ\HLW��(]HQ�NtY�O�PHJ�NHOO�IHOHOQL�N�D�����IHMH]HW�Ä$´�WiEOi]DWiQDN����pV����
RV]ORSiEDQ� V]HUHSOĘ� N|YHWHOPpQ\HNQHN� pV� D� 5,'� ���� IHMH]HW� HOĘtUiVDLQDN�� /iVG� PpJ� D]�
,0'*�.yGH[���������EHNH]GpVpW�LV��

�������� 9DV~WL�N|]~WL�NRPELQiOW�IRUJDORP�

���������� $�YHV]pO\HV�iUXNDW�NRPELQiOW�IXYDUR]iVVDO� LV� OHKHW� WRYiEEtWDQL��PpJSHGLJ�D�N|YHWNH]Ę�HOĘ�
tUiVRN�V]HULQW��

$� NRPELQiOW� IXYDUR]iVUD� IHODGRWW� N|]~WL� MiUPĦYHNQHN�� YDODPLQW� UDNRPiQ\XNQDN� PHJ� NHOO�
IHOHOQL�N�D]�$'5�HOĘtUiVDLQDN��

1HP�HQJHGpO\H]HWWHN�D]RQEDQ�D�N|YHWNH]Ę�DQ\DJRN��

–� D]���RV]WiO\�$�|VV]HIpUKHWĘVpJL�FVRSRUW�UREEDQyDQ\DJDL��81�������������������������
�����������������pV��������

–� D�����RV]WiO\�KĘPpUVpNOHW�V]DEiO\R]iVW�LJpQ\OĘ��|QUHDNWtY�DQ\DJDL��81������±��������

–� D� ���� RV]WiO\� KĘPpUVpNOHW�V]DEiO\R]iVW� LJpQ\OĘ�� SROLPHUL]iOyGy� DQ\DJDL� �81� ����� pV�
�������

–� D]� ��±��� RV]WiO\� KĘPpUVpNOHW�V]DEiO\R]iVW� LJpQ\OĘ� SROLPHUL]iOyGy� DQ\DJDL�� KD� D]�
|QJ\RUVXOy�SROLPHUL]iOyGiVL�KĘPpUVpNOHW�N��g3+��FVRPDJROyHV]N|]EHQ�YDJ\�,%&�EHQ�
OHJIHOMHEE����R&��pV�WDUWiQ\EDQ�D]�g3+�OHJIHOMHEE����R&��

–� D]�����RV]WiO\�KĘPpUVpNOHW�V]DEiO\R]iVW�LJpQ\OĘ��V]HUYHV�SHUR[LGMDL��81������±��������

–� D� �� RV]WiO\ED� WDUWR]y� NpQ�WULR[LG�� OHJDOiEE� �������RV� WLV]WDViJ~�� DPLW� VWDELOL]iOiV�
QpON�O��WDUWiQ\RNEDQ�IXYDUR]QDN��81��������

�����������������������������������������������������������
��� $�1HP]HWN|]L�7HQJHUpV]HWL�6]HUYH]HW� �,02��D�&&&���&LUF����V]iP~�N|UOHYpOOHO�NLDGWD�Ä$�PHJOpYĘ�,02�WtSXV~�

PRELO� WDUWiQ\RNQHN� pV� N|]~WL� WDUWiQ\MiUPĦYHNQHN� YHV]pO\HV� iUXN� V]iOOtWiVUD� W|UWpQĘ� WRYiEEL� KDV]QiODWiUD�
YRQDWNR]y�~WPXWDWy´�W� �Ä*XLGDQFH�RQ� WKH�&RQWLQXHG�8VH�RI�([LVWLQJ�,02�7\SH�3RUWDEOH�7DQNV�DQG�5RDG�7DQN�
9HKLFOHV� IRU� WKH� 7UDQVSRUW� RI� 'DQJHURXV� *RRGV´��� (QQHN� D]� ~WPXWDWyQDN� D� V]|YHJH� PHJWDOiOKDWy� D]� ,02�
KRQODSMiQ��ZZZ�LPR�RUJ��
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���������� $� N|]~WL� MiUPĦYHNHW� IXYDUR]y� KRUGR]yNRFVLN� QDJ\EiUFiYDO�� MHO|OpVVHO�� LOO�� QDUDQFVViUJD�
WiEOiYDO�YDOy�HOOiWiVD�
$�KRUGR]yNRFVLNDW�QHP�V]�NVpJHV�QDJ\EiUFiYDO��MHO|OpVVHO��LOO��QDUDQFVViUJD�WiEOiYDO�HOOiWQL�
D�N|YHWNH]Ę�HVHWHNEHQ��

D�� KD� D� N|]~WL� MiUPĦ� HO� YDQ� OiWYD� D]� $'5� ���� YDJ\� ���� IHMH]HWH� V]HULQW� HOĘtUW�
QDJ\EiUFiNNDO��MHO|OpVVHO��LOO��QDUDQFVViUJD�WiEOiYDO��

E�� KD�D�N|]~WL�MiUPĦUH�QLQFV�QDJ\EiUFD��MHO|OpV��LOO��QDUDQFVViUJD�WiEOD�HOĘtUYD��SO��D]�$'5�
��������EHNH]GpVH�YDJ\�D]�����������SRQWMiKR]�IĦ]|WW�PHJMHJ\]pVH�V]HULQW���

���������� .�OGHPpQ\GDUDERNDW�V]iOOtWy�SyWNRFVLN�IXYDUR]iVD�

+D�D�SyWNRFVLW�OHNDSFVROMiN�D�YRQWDWyMiUyO��D�SyWNRFVL�HOHMpUH�LV�HO�NHOO�KHO\H]QL�D]�$'5�������
V]DNDV]D� V]HULQWL� QDUDQFVViUJD� WiEOiW� pV� D]� $'5� ���� IHMH]HWH� V]HULQWL� MHO|OpVW�� DPHO\� D�
SyWNRFVL�KiWXOMiQ�YDQ��$�QDUDQFVViUJD�WiEOiW�D]RQEDQ�QHP�NHOO�D�SyWNRFVL�HOHMpUH�KHO\H]QL��KD�
D�SyWNRFVL�PLQGNpW�ROGDOiQ�D�PHJIHOHOĘ�QDJ\EiUFiN�UDMWD�YDQQDN��

���������� $�QDJ\EiUFiN��D�MHO|OpV��LOO��D�QDUDQFVViUJD�WiEOD�PHJLVPpWOpVH�D�N|]~WL�MiUPĦYHNHW�IXYDUR]y�
KRUGR]yNRFVLQ�
+D� D]� ���������� SRQW� V]HULQW� HOKHO\H]HWW� QDJ\EiUFiN�� MHO|OpV�� LOO�� QDUDQFVViUJD� WiEOD� D�
KRUGR]yNRFVLQ�NtY�OUĘO�QHP�OiWKDWyN��DNNRU�H]HNHW�D�KRUGR]yNRFVL�PLQGNpW�ROGDOiUD�HO�NHOO�
KHO\H]QL��

���������� %HMHJ\]pVHN�D�IXYDURNPiQ\ED�
$]�H]HQ�EHNH]GpV�V]HULQWL�NRPELQiOW�IRUJDORPEDQ�W|UWpQĘ�IXYDUR]iV�HVHWpQ�D�IXYDURNPiQ\ED�
D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�WHQQL��
Ä$]���������EHNH]GpV�V]HULQWL�IXYDUR]iV´��
$]� RO\DQ� WDUWiQ\�� LOO�� |POHV]WHWW� YHV]pO\HV� iUX� V]iOOtWiV� HVHWpQ�� DPHO\UH� D]� $'5� YHV]pO\W�
MHO|OĘ� V]iPRW� WDUWDOPD]y� QDUDQFVViUJD� WiEOiW� tU� HOĘ�� D� IXYDURNPiQ\ED� D]� 81� V]iPRW�
PHJHOĘ]Ę�Ä81´�EHWĦN�HOĘWW�D�YHV]pO\W�MHO|OĘ�V]iPRW�LV�IHO�NHOO�W�QWHWQL�>OiVG�D]�����������D��
SRQWRW@��

���������� $�5,'�PLQGHQ�PiV�HOĘtUiVD�YiOWR]DWODQXO�pUYpQ\HV��

�������� 1HP�YDV~WRQ�W|UWpQĘ�WRYiEEtWiV�

���������� +D�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi�WDUWR]y�V]iOOtWiVW�YpJ]Ę�YDV~WL�NRFVLW�D]�~WYRQDO�HJ\�UpV]pQ�
QHP�YDV~WRQ�WRYiEEtWMiN��DNNRU�H]HQ�D]�~WYRQDOUpV]HQ�FVDN�D]RN�D�EHOI|OGL�YDJ\�QHP]HWN|]L�
V]DEiO\RN� DONDOPD]KDWyN�� DPHO\HN� D� YHV]pO\HV� iUXNQDN� D]� ~WYRQDO� V]yEDQ� IRUJy� UpV]pQ� D�
YDV~WL� NRFVL� WRYiEEtWiViUD� KDV]QiOW� V]iOOtWiVL� PyGGDO� YDOy� V]iOOtWiViW� DGRWW� HVHWEHQ�
V]DEiO\R]]iN��

���������� $]� pULQWHWW� 5,'� 6]HU]ĘGĘ� ÈOODPRN� PHJiOODSRGKDWQDN� D� 5,'� DONDOPD]iViEDQ� D� IXYDUR]iV�
D]RQ� V]DNDV]iUD�� DPHO\� VRUiQ� D� YDV~WL� NRFVLW� QHP� YDV~WRQ� WRYiEEtWMiN�� V]�NVpJ� HVHWpQ�
NLHJpV]tWYH�WRYiEEL�N|YHWHOPpQ\HNNHO��NLYpYH��KD�D]�pULQWHWW�5,'�6]HU]ĘGĘ�ÈOODPRN�N|]|WWL�
H]HQ�PHJiOODSRGiVRN�HOOHQWpWHVHN�D�YHV]pO\HV�iUXNQDN�D]�~WYRQDO�QHYH]HWW�V]DNDV]iQ�D�YDV~WL�
NRFVL� WRYiEEtWiViUD� DONDOPD]RWW� V]iOOtWiVL� PyGUD� YRQDWNR]y� QHP]HWN|]L� PHJiOODSRGiVRN�
HOĘtUiVDLYDO��(]HNHW�D�PHJiOODSRGiVRNDW�D�NH]GHPpQ\H]Ę�5,'�6]HU]ĘGĘ�ÈOODPRNQDN�EH�NHOO�
WHUMHV]WHQLH�D]�27,)�7LWNiUViJQDN��DPHO\�D�5,'�6]HU]ĘGĘ�ÈOODPRNDW�pUWHVtWL����

�����������������������������������������������������������
��� $]�H]HQ�SRQW�DODSMiQ�N|W|WW�PHJiOODSRGiVRN�D]�27,)�KRQODSMiQ��KWWS���RWLI�RUJ�HQ�"SDJHBLG �����PHJWHNLQWKHWĘN��
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�������� $]�6]0*6]�6]HU]ĘGĘ�ÈOODPDLED�YDJ\�D]RNRQ�NHUHV]W�O�W|UWpQĘ�IXYDUR]iV�

+D� HJ\� 5,'� V]HULQWL� IXYDUR]iVW� D]� 6]0*6]� ��� 0HOOpNOHWH� V]HULQWL� IXYDUR]iV� N|YHW�� D]�
~WYRQDO�H]HQ�V]DNDV]iQ�D]�6]0*6]����0HOOpNOHW�HOĘtUiVDLW�NHOO�DONDOPD]QL��

(EEHQ�D]�HVHWEHQ�D�N�OGHPpQ\GDUDERN��HJ\HVtWĘFVRPDJROiVRN��WDUWiO\NRFVLN�pV�WDQNNRQWpQH�
UHN� 5,'�EHQ� HOĘtUW� MHO|OpVHLW�� D� IXYDURNPiQ\EDQ��� pV� D� IXYDURNPiQ\KR]� PHOOpNHOW� GRNX�
PHQWXPRNEDQ� OpYĘ��5,'�EHQ�HOĘtUW� LQIRUPiFLyNDW�D�5,'�EHQ�HOĘtUW�Q\HOYHNHQ�NtY�O�NtQDLXO�
YDJ\� RURV]XO� LV� IHO� NHOO� W�QWHWQL�� KDFVDN� D� V]iOOtWiVEDQ� pULQWHWW� RUV]iJRN� N|]|WWL� PHJ�
iOODSRGiVRN�PiVNpQW�QHP�UHQGHONH]QHN��

�������� $PHULNDL� (J\HV�OW� ÈOODPRN� .|]OHNHGpVL� 0LQLV]WpULXPD� iOWDO� HQJHGpO\H]HWW�� ~MUDW|OWKHWĘ�
Q\RPiVWDUWy�WDUWiO\RN�

0HJMHJ\]pV�� $]���������EHNH]GpV�V]HULQWL�V]iOOtWiVUD�OiVG�D]������������SRQWRW�LV��

���������� *i]RN�EHKR]DWDOD�
$]� �������� EHNH]GpV� V]HULQWL� V]iOOtWiVUD� IHOYHWW� RO\DQ� ~MUDW|OWKHWĘ� Q\RPiVWDUWy� WDUWiO\RN��
DPHO\HNHW�D]�$PHULNDL�ÈOODPRN�.|]OHNHGpVL�0LQLV]WpULXPD�HQJHGpO\H]HWW��pV�DPHO\HNHW�D�
Ä&RGH� RI� )HGHUDO� 5HJXODWLRQV�� 7LWOH� ��� 7UDQVSRUWDWLRQ�� 3DUW� ���� 6SHFLILFDWLRQ� IRU�
3DFNDJLQJV´�EDQ� IHOVRUROW� V]DEYiQ\RN� V]HULQW� J\iUWRWWDN� pV� YL]VJiOWDN�� D]� iWPHQHWL� WiUROiVL�
KHO\WĘO�D�V]iOOtWiVL�OiQFQDN�D�YpJIHOKDV]QiOyLJ�WDUWy�YpJSRQWMiLJ�V]iOOtWKDWyN��

���������� *i]RN�pV��UHV��WLV]WtWDWODQ�Q\RPiVWDUWy�WDUWiO\RN�NLYLWHOH�
$]�$PHULNDL�(J\HV�OW�iOODPRN�.|]OHNHGpVL�0LQLV]WpULXPD�iOWDO�HQJHGpO\H]HWW��pV�D�Ä&RGH�RI�
)HGHUDO� 5HJXODWLRQV�� 7LWOH� ��� 7UDQVSRUWDWLRQ�� 3DUW� ���� 6SHFLILFDWLRQ� IRU� 3DFNDJLQJV´�EDQ�
IHOVRUROW� V]DEYiQ\RN� V]HULQW� J\iUWRWW� Q\RPiVWDUWy� WDUWiO\RN� FVDN� D]� RO\DQ� RUV]iJRNED� YDOy�
NLYLWHO� FpOMiEyO� W|OWKHWĘN�PHJ� pV� V]iOOtWKDWyN�� DPHO\HN� QHP� 6]HU]ĘGĘ�ÈOODPDL� D� 5,'�QHN��
DPHQQ\LEHQ�D�N|YHWNH]Ę�HOĘtUiVRNDW�EHWDUWMiN��

D� D� Q\RPiVWDUWy� WDUWiO\� W|OWpVH� D]� $PHULNDL� (J\HV�OW� ÈOODPRN� Ä&RGH� RI� )HGHUDO
5HJXODWLRQV´�YRQDWNR]y�N|YHWHOPpQ\HL�V]HULQW�W|UWpQLN�

E� D�Q\RPiVWDUWy�WDUWiO\RNDW�D]�����IHMH]HW�V]HULQW�NHOO�MHO|OQL�pV�EiUFi]QL�

F� D�Q\RPiVWDUWy�WDUWiO\RNUD�EH�NHOO�WDUWDQL�D����������pV�D����������EHNH]GpV�HOĘtUiVDLW��$
Q\RPiVWDUWy� WDUWiO\RN�D]� LGĘV]DNRV�YL]VJiODW� KDWiULGHMpQHN� OHWHOWH�XWiQ�QHP� W|OWKHWĘN
PHJ�� GH� D� YL]VJiODW� YpJUHKDMWiVD� FpOMiEyO� D� KDWiULGĘ� OHWHOWH� XWiQ� LV� V]iOOtWKDWyN�
EHOHpUWYH�D]�iWPHQHWL�V]iOOtWiVL�PĦYHOHWHNHW�

������ 6]DEYiQ\RN�DONDOPD]iVD�

+D�YDODPHO\�V]DEYiQ\�DONDOPD]iVD�N|WHOH]Ę��GH�D�V]DEYiQ\�pV�D�5,'�HOĘtUiVDL�N|]|WW�HOOHQW�
PRQGiV� YDQ�� LO\HQNRU� D� 5,'� HOĘtUiVDLW� NHOO� HOVĘGOHJHVQHN� WHNLQWHQL�� $� V]DEYiQ\� D]RQ�
HOĘtUiVDL� �EHOHpUWYH�D� V]DEYiQ\RQ�EHO�O�QRUPDWtYNpQW�KLYDWNR]RWW�HJ\pE�V]DEYiQ\RNDW�YDJ\�
V]DEYiQ\RN�HJ\HV�UpV]HLW���DPHO\HN�QHP�iOOQDN�HOOHQWpWEHQ�D�5,'�GHO�D�V]DEYiQ\EDQ�PHJ�
KDWiUR]RWWDN�V]HULQW�DONDOPD]DQGyN��

0HJMHJ\]pV�� $� V]DEYiQ\� UpV]OHWHVHQ� PHJKDWiUR]]D�� KRJ\DQ� NHOO� D� 5,'� HOĘtUiVDLQDN�
PHJIHOHOQL� pV�D�5,'�EHQ�PHJKDWiUR]RWWDNRQ� W~O� WRYiEEL� N|YHWHOPpQ\HNHW� LV�
WDUWDOPD]KDW��

�� $�1HP]HWN|]L�9DV~WL�)XYDUR]iVL�%L]RWWViJ��&,7��DGMD�NL�D�&,0�6]0*6]�)XYDUOHYpO�.p]LN|Q\YHW��³&,0�60*6
&RQVLJQPHQW� 1RWH� 0DQXDO� �*/9�&,0�60*6�´�� DPHO\� WDUWDOPD]]D� D� &,0� pV� 6]0*6]� IXYDUR]iVL� V]HU]ĘGpV
V]HULQWL�HJ\VpJHV�IXYDUOHYpO�PLQWiW�pV�D�Ui�YRQDWNR]y�HOĘtUiVRNDW��OiVG�ZZZ�FLW�UDLO�RUJ��



����

����IHMH]HW�

0HJKDWiUR]iVRN��PpUWpNHJ\VpJHN�pV�U|YLGtWpVHN�
�
������ 0HJKDWiUR]iVRN�

0HJMHJ\]pV�� (]�D�V]DNDV]�PLQGHQ�iOWDOiQRV�pV�N�O|QOHJHV�PHJKDWiUR]iVW�WDUWDOPD]��

$�5,'�DONDOPD]iViEDQ��

$�

$HURV]RO� YDJ\� DHURV]RO� FVRPDJROiV�� D� ������ V]DNDV]� N|YHWHOPpQ\HLW� NLHOpJtWĘ�� IpPEĘO��
�YHJEĘO� YDJ\� PĦDQ\DJEyO� NpV]�OW�� QHP� XWiQW|OWKHWĘ� WDUWiO\EyO� iOOy� WiUJ\�� DPHO\� VĦUtWHWW��
FVHSSIRO\yVtWRWW� YDJ\� Q\RPiV� DODWW� ROGRWW� Ji]W� WDUWDOPD]� YDODPLO\HQ� IRO\pNRQ\�� SpSV]HUĦ�
YDJ\� SRU� DODN~� DQ\DJJDO� HJ\�WW� YDJ\� DNiU� QpON�OH�� RO\DQ� DGDJROy� V]HUNH]HWWHO�� DPHO\�
OHKHWĘYp� WHV]L� D� WDUWDORPQDN� Ji]EDQ� V]XV]SHQGiOW� V]LOiUG� YDJ\� IRO\pNRQ\� UpV]HFVNpN�� KDE��
SDV]WD��SRU�IRUPiMiEDQ��IRO\DGpN�YDJ\�Ji]�DODNEDQ�YDOy�NLERFViWiViW��

ÈOODQGyVXOW� Q\RPiV�� D� Q\RPiVWDUWy� WDUWiO\� WDUWDOPiQDN� Q\RPiVD� D� WHUPLNXV� pV� GLII~]LyV�
HJ\HQV~O\�HOpUpVH�XWiQ��

ÈOODWL� HUHGHWĦ� DQ\DJRN�� D]� iOODWL� WHWHPHN�� iOODWL� WHVWUpV]HN�� D]� iOODWL� HUHGHWĦ� pOHOPLV]HU� pV�
WDNDUPiQ\��

Ä$PHO\�RUV]iJED�YDJ\�DPHO\�RUV]iJRQ�NHUHV]W�O´��UDGLRDNWtY�DQ\DJRN�V]iOOtWiViQiO���D]�D]�
RUV]iJ�� DPHO\EH� YDJ\� DPHO\HQ� NHUHV]W�O� D� N�OGHPpQ\W� V]iOOtWMiN�� H� IRJDORP� NLIHMH]HWWHQ�
NL]iUMD� D]W� D]� RUV]iJRW�� DPHO\� I|O|WW� D� N�OGHPpQ\W� OpJL� ~WRQ� V]iOOtWMiN�� IHOWpYH�� KRJ\�QLQFV�
WHUYH]HWW�OHV]iOOiV�DEEDQ�D]�RUV]iJEDQ��

ÈUXV]iOOtWy� HJ\VpJ�� D� N|]~WL� MiUPĦ�� D� YDV~WL� NRFVL�� D� NRQWpQHU�� D� WDQNNRQWpQHU�� D� PRELO�
WDUWiQ\�pV�D�0(*�NRQWpQHU��

ÈWDODNtWRWW�FVRPDJROyHV]N|]��N�O|Q|VHQ�

D�� D]�RO\DQ�IpPKRUGyN��
L�� DPHO\HNHW� QHP�81� WtSXV~EyO� DODNtWRWWDN� iW� D� ���� IHMH]HW� HOĘtUiVDLQDN�PHJIHOHOĘ��

81�WtSXV~Yi��YDJ\�
LL�� DPHO\HNHW� D� ���� IHMH]HWQHN� PHJIHOHOĘ� YDODPHO\� 81� WtSXV~EyO� HJ\� PiVLN� 81�

WtSXV~Yi�DODNtWRWWDN�iW��YDJ\�
LLL�� DPHO\HN�YDODPHO\�OpQ\HJHV�V]HUNH]HWL�HOHPpW��SO��D�QHP�OHYHKHWĘ�WHWĘW��NLFVHUpOWpN��

E�� D]�RO\DQ�PĦDQ\DJ�KRUGyN��
L�� DPHO\HNHW�HJ\LN�81�WtSXV~EyO�HJ\�PiVLN�81�WtSXV~Yi�DODNtWRWWDN�iW��SO���+��EĘO�

�+��Yp���YDJ\�
LL�� DPHO\HN�YDODPHO\�OpQ\HJHV�V]HUNH]HWL�HOHPpW�NLFVHUpOWpN��

$]�iWDODNtWRWW�KRUGyNUD�D�����IHMH]HW�XJ\DQD]RQ�N|YHWHOPpQ\HL�YRQDWNR]QDN��PLQW�DPHO\HNHW�
D]�D]RQRV�WtSXV~��~M�KRUGyNUD�NHOO�DONDOPD]QL��

ÈWDODNtWRWW�,%&��OiVG�QDJ\PpUHWĦ�FVRPDJROyHV]N|]��,%&���

ÈWDODNtWRWW�QDJ\FVRPDJROiV��OiVG�QDJ\FVRPDJROiV��
�



����

ÈWPpUĘ��WDUWiQ\N|SHQ\QpO���D�WDUWiQ\N|SHQ\�EHOVĘ�iWPpUĘMH��

%�

%DWWpULiV�NRFVL��RO\DQ�NRFVL��DPHO\QHN�HJ\PiVVDO�J\ĦMWĘFVĘYHO�|VV]HN|W|WW�pV�WDUWyVDQ�HKKH]�
D� NRFVLKR]� U|J]tWHWW� HOHPHL� YDQQDN�� $� N|YHWNH]Ę� HOHPHN� WHNLQWKHWĘN� D� EDWWpULiV� NRFVL�
HOHPHLQHN�� SDODFNRN�� QDJ\SDODFNRN�� Ji]KRUGyN�� SDODFNN|WHJHN� pV� D� ���������� SRQWEDQ�
PHJKDWiUR]RWW�Ji]RN�V]iOOtWiViUD�NpV]�OW������OLWHUQpO�QDJ\REE�EHIRJDGyNpSHVVpJĦ�WDUWiQ\RN��

%pOpV�� RO\DQ� N�O|QiOOy� W|POĘ� YDJ\� ]ViN�� EHOHpUWYH� Q\tOiVDLQDN� ]iUyV]HUNH]HWHLW�� DPHO\HW� D�
FVRPDJROyHV]N|]EH��QDJ\FVRPDJROiVED��,%&�EH��KHO\H]WHN�HO��GH�QHP�DONRWMD�DQQDN�V]HUYHV�
UpV]pW��

%HOVĘ�FVRPDJROyHV]N|]��RO\DQ�FVRPDJROyHV]N|]��DPHO\HW�D�V]iOOtWiVKR]�N�OVĘ�FVRPDJROiVVDO�
NHOO�HOOiWQL��

%HOVĘ� HGpQ\�� ]iUW� PpO\KĦWĘ� WDUWiO\QiO� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]� EHIRJDGiViUD�
V]ROJiOy�Q\RPiVWDUWy�HGpQ\��

%HOVĘ�WDUWiO\��RO\DQ�WDUWiO\��DPHO\HW�N�OVĘ�FVRPDJROiVVDO�NHOO�HOOiWQL�DKKR]��KRJ\�EHIRJDGy�
IXQNFLyMiW�EHW|OWVH��

%HUDNiV�� D� EHUDNy� iOWDO� YpJ]HWW� PLQGHQ�� D� EHUDNy� IRJDORP� PHJKDWiUR]iViEDQ� V]HUHSOĘ�
WHYpNHQ\VpJ��

%HUDNy��D]�D�YiOODONR]iV��DPHO\LN��

D�� D�N�OGHPpQ\GDUDERV�YHV]pO\HV�iUXW��NLVNRQWpQHUW�YDJ\�PRELO�WDUWiQ\W�D�YDV~WL�NRFVLUD��
D�YDV~WL�NRFVLED�YDJ\�D�NRQWpQHUEH�EHUDNMD��YDJ\�

E�� D� NRQWpQHUW�� |POHV]WHWWiUX�NRQWpQHUW�� 0(*�NRQWpQHUW�� WDQNNRQWpQHUW�� PRELO� WDUWiQ\W�
YDJ\�N|]~WL�MiUPĦYHW�D�YDV~WL�NRFVLUD�UDNMD��

%L]WRQViJL�V]HOHS��Q\RPiVN�O|QEVpJ�KDWiViUD�DXWRPDWLNXVDQ�PĦN|GpVEH�OpSĘ��UXJyWHUKHOpVĦ�
V]HUNH]HW�� DPHO\QHN� IHODGDWD� D� QHP� PHJHQJHGHWW� EHOVĘ� Q\RPiV� NLDODNXOiViQDN�
PHJDNDGiO\R]iVD�D�WDUWiQ\EDQ��

%L]WRQViJL� WDUWiO\� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO��� D� FVRPDJROiVL� HOHPHNQHN� D� WHUYH]Ę�
iOWDO� PHJKDWiUR]RWW� HJ\�WWHVH�� DPHO\QHN� IHODGDWD� D� UDGLRDNWtY� DQ\DJRN� NLV]DEDGXOiViQDN�
PHJDNDGiO\R]iVD�D�V]iOOtWiV�VRUiQ��

&�

&tP]HWW� �iWYHYĘ��� D� IXYDUR]iVL� V]HU]ĘGpV� V]HULQWL� FtP]HWW�� +D� D� FtP]HWW� D� IXYDUR]iVL�
V]HU]ĘGpVUH� YRQDWNR]y� HOĘtUiVRNNDO� |VV]KDQJEDQ� KDUPDGLN� V]HPpO\W� MHO|O� PHJ�� D� 5,'�
pUWHOPpEHQ�H]W�D�V]HPpO\W�NHOO�FtP]HWWQHN�WHNLQWHQL��+D�D�IXYDUR]iVW�V]HU]ĘGpV�QpON�O�YpJ]LN��
D]�D�YiOODONR]iV�WHNLQWHQGĘ�FtP]HWWQHN��DPHO\�PHJpUNH]pVNRU�D�YHV]pO\HV�iUXW�iWYHV]L��

&V�

&VHSSIRO\yVtWRWW� I|OGJi]� �/1*��� D]� 81������ WpWHO� DOi� VRUROW�� PDJDV� PHWiQWDUWDOP~�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�I|OGJi]��

&VHSSIRO\yVtWRWW� V]pQKLGURJpQJi]� �/3*��� NLV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]�� DPHO\� HJ\�
YDJ\� W|EE�� NL]iUyODJ� D]� 81������� ������ ������ ����� YDJ\� ����� WpWHOKH]� VRUROW� N|QQ\Ħ�
V]pQKLGURJpQEĘO� iOO�� pV� DPHO\� IĘNpQW� SURSiQW�� SURSLOpQW�� EXWiQW�� EXWiQ� L]RPHUHNHW�� EXWpQW�
WDUWDOPD]��YDODPLQW�Q\RPRNEDQ�PiV�V]pQKLGURJpQ�Ji]RNDW��



����

0HJMHJ\]pV�� ��� $�PiV�81�WpWHOKH]�VRUROW�J\~OpNRQ\�Ji]RN�QHP�WHNLQWKHWĘN�/3*�QHN��
� ��� $]�81������ WpWHO� WHNLQWHWpEHQ� OiVG� D� �������� EHNH]GpV� WiEOi]DWiEDQ� D� �)�

RV]WiO\R]iVL�NyGRQ�EHO�O�D]�81������WpWHOKH]�WDUWR]y����PHJMHJ\]pVW��

&VHUHIHOpStWPpQ\��OiVG�NRQWpQHU��

&VRPDJROiVL� FVRSRUW�� RO\DQ� FVRSRUW�� PHO\KH]� FVRPDJROiV� FpOMiEyO� HJ\HV� DQ\DJRN�
YHV]pO\HVVpJ�N�PpUWpNH�V]HULQW�UHQGHOKHWĘN�KR]]i��$�FVRPDJROiVL�FVRSRUWRN�D�N|YHWNH]ĘNHW�
MHOHQWLN��EĘYHEE�PDJ\DUi]DW�D����UpV]EHQ�WDOiOKDWy���

,�FVRPDJROiVL�FVRSRUW��� QDJ\RQ�YHV]pO\HV�DQ\DJRN��
,,�FVRPDJROiVL�FVRSRUW�� N|]HSHVHQ�YHV]pO\HV�DQ\DJRN��
,,,�FVRPDJROiVL�FVRSRUW��� NHYpVEp�YHV]pO\HV�DQ\DJRN��

&VRPDJROy��D]�D�YiOODONR]iV��DPHO\�D�YHV]pO\HV�iUXW�FVRPDJROyHV]N|]EH��QDJ\FVRPDJROiVED�
YDJ\�,%&�EH�WHV]L��LOO��V]�NVpJ�HVHWpQ�HOĘNpV]tWL�D�N�OGHPpQ\GDUDERNDW�D�V]iOOtWiVKR]��

&VRPDJROyHV]N|]� �FVRPDJROiV��� HJ\� YDJ\� W|EE� WDUWiO\� pV� PLQGHQ� HJ\pE� V]HUNH]HWL� HOHP�
YDJ\�DQ\DJ��DPHO\�V]�NVpJHV�DKKR]��KRJ\�D�WDUWiO\�EHW|OWKHVVH�EHIRJDGy�pV�HJ\pE�EL]WRQViJL�
IXQNFLyMiW� �OiVG�PpJ�iWDODNtWRWW�FVRPDJROyHV]N|]��EHOVĘ�FVRPDJROyHV]N|]�� IHO~MtWRWW�FVRPD�
JROyHV]N|]�� ILQRPOHPH]� FVRPDJROyHV]N|]�� ,%&�� LVPpWHOWHQ� IHOKDV]QiOW� FVRPDJROyHV]N|]��
NiUPHQWĘ� FVRPDJROiV�� NRPELQiOW� FVRPDJROiV�� N|]WHV� FVRPDJROyHV]N|]�� N�OVĘ� FVRPDJROy�
HV]N|]��QDJ\FVRPDJROiV��|VV]HWHWW�FVRPDJROyHV]N|]�pV�SRUW|P|U�FVRPDJROyHV]N|]���

'�

'y]LVWHOMHVtWPpQ\�� D]� DGRWW� SRQWEDQ� PpUW�� LGĘHJ\VpJUH� YRQDWNR]WDWRWW� N|UQ\H]HWL� Gy]LV�
HJ\HQpUWpN�YDJ\�LUiQ\�V]HULQWL�Gy]LVHJ\HQpUWpN��D]�DGRWW�HVHWWĘO�I�JJĘHQ��

(�

(J\HVtWĘFVRPDJROiV��RO\DQ�±�D�UDGLRDNWtY�DQ\DJRN�HVHWpEHQ�HJ\HWOHQ�IHODGy�iOWDO�KDV]QiOW�±�
EXUNRODW��DPLW�HJ\�YDJ\�W|EE�N�OGHPpQ\GDUDE�HJ\VpJEH�IRJiViUD�KDV]QiOQDN�D�V]iOOtWiV�DODWWL�
N|QQ\HEE�NH]HOpV�pV�UDNRGiV�FpOMiEyO��

(J\HVtWĘFVRPDJROiV�SpOGiXO��

D�� D�UDNRPiQ\NpS]Ę�HV]N|]��SO��UDNRGyODS��DPHO\UH�W|EE�N�OGHPpQ\GDUDERW�UDNQDN�YDJ\�
KDOPD]ROQDN� pV� PĦDQ\DJ� SiQWV]DODJJDO�� ]VXJRU�� YDJ\� Q\~MWKDWy� IyOLiYDO� YDJ\� PiV�
DONDOPDV�PyGRQ�U|J]tWHQHN��YDJ\�

E�� D�N�OVĘ�YpGĘFVRPDJROiV��PLQW�SO��OiGD�YDJ\�UHNHV]��

(QJHGpO\��

� (J\ROGDO~� HQJHGpO\� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO��� D� PLQWDGDUDE� RO\DQ�
HQJHGpO\H��DPHO\HW�FVDN�D�PLQWDGDUDE�V]iUPD]iVL�RUV]iJD�LOOHWpNHV�KDWyViJQDN�NHOO�
PHJDGQLD�� $PHQQ\LEHQ� D� V]iUPD]iVL� RUV]iJ� QHP� 5,'� 6]HU]ĘGĘ� ÈOODP�� DNNRU�
YDODPHO\LN� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJiQDN� NHOO� H]W� D]� HQJHGpO\W�
HOLVPHUQLH��OiVG�D����������EHNH]GpVW���

� 7|EEROGDO~� HQJHGpO\� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO��� D]� RO\DQ� HQJHGpO\��
DPHO\HW� D� PLQWDGDUDEQDN�� LOO�� D� V]iOOtWiVQDN� D� V]iUPD]iVL�� LOO�� NLLQGXOiVL� RUV]iJD�
LOOHWpNHV� KDWyViJD� DG�� pV� PLQGD]RQ� RUV]iJRN� LOOHWpNHV� KDWyViJD�� DPHO\� RUV]iJED�
YDJ\�DPHO\�RUV]iJRQ�NHUHV]W�O�D�N�OGHPpQ\W�V]iOOtWMiN��

�



����

(16=�(OĘtUiV�� Ä$�N|]~WL� MiUPĦYHNUH�� D� N|]~WL� MiUPĦYHNEH� V]HUHOKHWĘ� DONDWUpV]HNUH�� LOO�� D�
N|]~WL� MiUPĦYHNQpO� KDV]QiODWRV� WDUWR]pNRNUD� YRQDWNR]y� HJ\VpJHV� PĦV]DNL� HOĘtUiVRN�
HOIRJDGiViUyO�pV�D]�H]HQ�HOĘtUiVRN�DODSMiQ�NLERFViWRWW�MyYiKDJ\iVRN�N|OFV|Q|V�HOLVPHUpVpQHN�
IHOWpWHOHLUĘO´� V]yOy� (J\H]PpQ\� ������� pYL� (J\H]PpQ\� PyGRVtWRWW� IRUPiEDQ�� PHOOpNOHWpW�
NpSH]Ę�HOĘtUiVRN��0DJ\DURUV]iJRQ�NLKLUGHWWH�D]�������pYL�����WYU����

(16=� 0LQWD� 6]DEiO\]DW�� D]� (16=� Ä$MiQOiVRN� D� YHV]pO\HV� iUXN� V]iOOtWiViUD� ±� 0LQWD�
V]DEiO\]DW´�NLDGYiQ\�KXV]RQNHWWHGLN�MDYtWRWW�NLDGiVD��67�6*�$&������5HY������

)�

)D� ,%&��PHUHY� YDJ\� |VV]HFVXNKDWy� ID� WHVWEĘO� pV� EpOpVEĘO� �GH� QHP� EHOVĘ� FVRPDJROiVEyO���
WRYiEEi�V]HUNH]HWL�pV��]HPL�V]HUHOYpQ\HNEĘO�iOOy�,%&��

)DKRUGy�� IiEyO� N|U� NHUHV]WPHWV]HWWHO�� GRPERU~� SDOiVWWDO� NpV]�OW� FVRPDJROyHV]N|]��
GRQJiNEyO�pV�IHQHNHNEĘO�|VV]HiOOtWYD�pV�DEURQFVRNNDO�HOOiWYD��

)HGHWW�NRFVL��YDV~WL�NRFVL�IL[�YDJ\�HOWROKDWy�ROGDOIDODNNDO�pV�WHWĘYHO��

)HODGy�� D]� D� YiOODONR]iV�� DPHO\� D� YHV]pO\HV� iUXW� D� VDMiW� QHYpEHQ� YDJ\� KDUPDGLN� IpO�
PHJEt]iViEyO� IHODGMD�� +D� D� V]iOOtWiVW� IXYDUR]iVL� V]HU]ĘGpV� DODSMiQ� YpJ]LN�� D� IHODGy� D�
IXYDUR]iVL�V]HU]ĘGpV�V]HULQWL�IHODGyW�MHOHQWL��

)HO~MtWRWW�FVRPDJROyHV]N|]��N�O|Q|VHQ�

D�� D]�RO\DQ�IpPKRUGyN��DPHO\HNHW�
L�� D]�HUHGHWL�V]HUNH]HWL�DQ\DJLJ�PHJWLV]WtWRWWDN��HOWiYROtWYD�PLQGHQ�NRUiEEL�WDUWDOPDW��

D�EHOVĘ�pV�N�OVĘ�NRUUy]LyV�Q\RPRNDW�pV�D�N�OVĘ�EHYRQDWRNDW�pV�EiUFiNDW��
LL�� YLVV]DiOOtWRWWDN� HUHGHWL� DODNMXNUD� pV� N|UYRQDOXNUD�� SHUHPHLNHW� �KD� YDQQDN��

NLHJ\HQJHWWpN�pV�W|PtWHWWpN�pV�PLQGHQ��QHP�EHpStWHWW�W|PtWpV�NHW�NLFVHUpOWpN��
LLL�� WLV]WtWiV� XWiQ�� GH� IHVWpV� HOĘWW� PHJYL]VJiOWDN�� pV� NLVHOHMWH]WpN� D]RNDW�� DPHO\HNHQ�

OiWKDWy� NLW|UpVHN�� D]� DQ\DJYDVWDJViJ� MHOHQWĘV� FV|NNHQpVH�� IpPNLIiUDGiV�� VpU�OW�
PHQHWHN�YDJ\�]iUyHOHPHN��YDJ\�HJ\pE�MHOHQWĘV�KLiQ\RVViJRN�WDSDV]WDOKDWyN��

E�� D]�RO\DQ�PĦDQ\DJ�KRUGyN�pV�NDQQiN��
L�� DPHO\HNHW� D]� HUHGHWL� V]HUNH]HWL� DQ\DJLJ� PHJWLV]WtWRWWDN�� HOWiYROtWYD� PLQGHQ�

NRUiEEL�WDUWDOPDW��N�OVĘ�EHYRQDWRW�pV�EiUFiW��
LL�� DPHO\HN�PLQGHQ��QHP�EHpStWHWW�W|PtWpVpW�NLFVHUpOWpN��pV�
LLL�� DPHO\HNHW�WLV]WtWiV�XWiQ�PHJYL]VJiOWDN��pV�NLVHOHMWH]WpN�D]RNDW��DPHO\HNHQ�OiWKDWy�

NRSiVRN��W|UpVHN��UHSHGpVHN��VpU�OW�PHQHWHN�YDJ\�]iUyHOHPHN��YDJ\�HJ\pE�MHOHQWĘV�
KLiQ\RVViJRN�WDSDV]WDOKDWyN��

)pPKLGULG� WiUROy� UHQGV]HU�� |QiOOy�� WHOMHV� KLGURJpQ� WiUROy� UHQGV]HU�� DPHO\� D� Q\RPiVWDUWy�
WDUWiO\� WHVWEĘO��D� IpPKLGULGEĘO�� D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWEĘO��D�]iUyV]HOHSEĘO��D]��]HPL�
V]HUHOYpQ\HNEĘO�pV�EHOVĘ�V]HUNH]HWL�HOHPHNEĘO�iOO��pV�DPHO\�NL]iUyODJ�KLGURJpQ�V]iOOtWiViUD�
V]ROJiO��

)pP�,%&��IpP�WHVWEĘO��YDODPLQW�D�PHJIHOHOĘ��]HPL�pV�V]HUNH]HWL�V]HUHOYpQ\HNEĘO�iOOy�,%&��

)LQRPOHPH]�FVRPDJROyHV]N|]��RO\DQ�N|U��HOOLSV]LV��QpJ\V]|J�YDJ\�VRNV]|J�NHUHV]WPHWV]HWĦ�
�YDJ\� N~S� DODN~��� YDODPLQW� N~SRV� Q\DN~� YDJ\� Y|G|U� DODN~�� yQR]RWW� DFpOOHPH]EĘO� YDJ\�
ILQRPOHPH]EĘO�����PP�QpO�NLVHEE�IDOYDVWDJViJJDO��ODSRV�YDJ\�GRPERU~�IHQpNNHO��HJ\�YDJ\�
W|EE� W|OWĘQ\tOiVVDO� NpV]�OW� FVRPDJROyHV]N|]�� DPHO\� QHP� HVLN� D� KRUGyUD� YDJ\� NDQQiUD�
YRQDWNR]y�PHJKDWiUR]iV�DOi��



����

)RO\pNRQ\�DQ\DJ��RO\DQ�DQ\DJ��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�OHJIHOMHEE�����N3D����EDU��
pV�������N3D�Q\RPiVRQ�����&�RQ�QHP�WHOMHVHQ�Ji]�DODN~��pV�

D�� ROYDGiVSRQWMD�YDJ\�ROYDGiV�NH]GĘSRQWMD�������N3D�Q\RPiVRQ�OHJIHOMHEE�����&��YDJ\�

E�� D]�$670�'���������YL]VJiODWL�PyGV]HUUHO�PHJKDWiUR]YD�IRO\pNRQ\��YDJ\�

F�� D� ������ V]DNDV]EDQ� OHtUW� IRO\pNRQ\ViJ�PHJKDWiUR]iVL� YL]VJiODW� �SHQHWURPpWHU� HOMiUiV��
NULWpULXPDL�V]HULQW�QHP�SDV]WDV]HUĦ��

0HJMHJ\]pV�� $� ÄIRO\pNRQ\� iOODSRWEDQ� W|UWpQĘ� V]iOOtWiV´� D� WDUWiQ\RNUD� YRQDWNR]y�
HOĘtUiVRN�WHNLQWHWpEHQ��

±� D]�HOĘ]Ę�PHJKDWiUR]iV�V]HULQW�IRO\pNRQ\�DQ\DJ�V]iOOtWiVD��YDJ\�
±� RO\DQ� V]LOiUG�DQ\DJ� V]iOOtWiVD�� DPHO\HW�ROYDV]WRWW�iOODSRWEDQ�DGQDN�

iW�D�V]iOOtWiVUD��

)XYDUR]y�� D]� D� YiOODONR]iV�� DPHO\� D]� iUXWRYiEEtWiVW� YpJ]L�� DNiU� IXYDUR]iVL� V]HU]ĘGpV�
DODSMiQ��DNiU�D�QpON�O��

)XYDURNPiQ\�� D� IXYDUR]iVL� V]HU]ĘGpVQHN�PHJIHOHOĘ� IXYDUOHYpO� �OiVG�&,0��� D]� ÄÈOWDOiQRV�
6]HU]ĘGpV� D�7HKHUNRFVLN�+DV]QiODWiUD´� �$99���� V]HULQWL� Ä�UHV� NRFVL� NtVpUĘOHYpO´�� YDJ\� D]�
������V]DNDV]�HOĘtUiVDLQDN�PHJIHOHOĘ��PiV�IXYDURNPiQ\��

)XYDUR]iV� �V]iOOtWiV��� D� YHV]pO\HV� iUX� KHO\YiOWR]WDWiVD�� EHOHpUWYH� D� N|]OHNHGpVL� RNRNEyO�
W|UWpQĘ� PHJiOOiVRNDW�� LOOHWYH� PLQGHQ� RO\DQ� N|]OHNHGpVL� V]HPSRQWEyO� V]�NVpJHVVp� YiOW�
LGĘV]DNRW�D�KHO\YiOWR]WDWiV�HOĘWW��DODWW�pV�XWiQ��DPHO\�DODWW�D�YHV]pO\HV�iUX�D�YDV~WL�NRFVLEDQ��
WDUWiQ\EDQ�YDJ\�NRQWpQHUEHQ�YDQ��

(]� D� IRJDORP� NLWHUMHG� D� YHV]pO\HV� iUXN� iWPHQHWL� WiUROiViUD� LV� D� V]iOOtWiVL�PyGRN�� LOOHWYH� D�
V]iOOtWyHV]N|]|N� FVHUpMpQpO� �iWUDNiVQiO��� D]]DO� D� IHOWpWHOOHO�� KRJ\� D]� iUX� iWYpWHOpQHN� pV�
NLV]ROJiOWDWiViQDN� KHO\pW� IHOW�QWHWĘ� IXYDURNPiQ\W� NpUpVUH� EHPXWDWMiN�� LOOHWYH� D�
N�OGHPpQ\GDUDERNDW�YDJ\�D�WDUWiQ\RNDW�D]�iWPHQHWL�WiUROiV�DODWW�QHP�Q\LWMiN�IHO��NLYpYH��KD�
D]�LOOHWpNHV�KDWyViJRN�HOOHQĘU]LN��

*�

*i]��RO\DQ�DQ\DJ��DPHO\QHN�

D�� JĘ]Q\RPiVD�����&�RQ�PHJKDODGMD�D�����N3D�W����EDU�W���YDJ\�

E�� ����&�RQ�pV�������N3D�QRUPiO�Q\RPiVRQ�WHOMHVHQ�Ji]�DODN~��

*i]KRUGy�� KHJHV]WHWW�� Q\RPiVWDUWy� WDUWiO\� OHJDOiEE� ���� OLWHU�� GH� OHJIHOMHEE� ����� OLWHU�
Yt]WpUIRJDWWDO��SO��KHQJHUHV�WDUWiO\�J|UGtWĘDEURQFVRNNDO��FV~V]yWDOSDNUD�HUĘVtWHWW��J|PE�DODN~�
WDUWiO\���

*i]SDWURQ��OiVG�Ji]]DO�W|OW|WW�NLVPpUHWĦ�WDUWiO\��

*i]]DO� W|OW|WW� NLVPpUHWĦ� WDUWiO\� �Ji]SDWURQ��� D� IpPEĘO� NpV]�OW�� OHJIHOMHEE� ����� PO� Yt]�
WpUIRJDW~� pV� D� PĦDQ\DJEyO� YDJ\� �YHJEĘO� NpV]�OW�� OHJIHOMHEE� ���� PO� Yt]WpUIRJDW~�� QHP�
XWiQW|OWKHWĘ�WDUWiO\��DPHO\�W~OQ\RPiV�DODWWL�Ji]W�YDJ\�Ji]NHYHUpNHW�WDUWDOPD]��pV�V]HOHSSHO�LV�
HOOiWKDWy��

�����������������������������������������������������������
��� �.LDGMD�D]�$99�%�UR��$YHQXH�/RXLVH�������%(������%UX[HOOHV��ZZZ�JFXEXUHDX�RUJ��
�
�



����

*\�

*\~OpNRQ\�DONRWyUpV]� �DHURV]RORNQiO��� D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�� ,,,�� UpV]�
�������V]DNDV]iKR]�IĦ]|WW���±����PHJMHJ\]pVEHQ�PHJKDWiUR]RWW�J\~OpNRQ\�IRO\pNRQ\�DQ\DJ��
J\~OpNRQ\�V]LOiUG�DQ\DJ��LOO��J\~OpNRQ\�Ji]�pV�Ji]NHYHUpN��(]�D�PHJKDWiUR]iV�QHP�WHUMHG�NL�
D� SLURIRURV�� D]� |QPHOHJHGĘ� pV� D� Yt]]HO� UHDNWtY� DQ\DJRNUD�� $� NpPLDL� pJpVKĘW� D� N|YHWNH]Ę�
PyGV]HUHN�YDODPHO\LNpYHO�NHOO�PHJKDWiUR]QL��$670�'������ ,62�)',6��������������(�)��
�����±�������LOO��1)3$���%��

*\ĦMWĘPHJQHYH]pV�� D]� DQ\DJRN�YDJ\� WiUJ\DN�PHJKDWiUR]RWW�FVRSRUWMiW� MHOHQWĘ� WpWHO� �OiVG�D�
��������EHNH]GpV�%���&��pV�'��SRQWMiW���

+�

+DMOpNRQ\�IDO~�,%&��IyOLiEyO��V]|YHWEĘO�YDJ\�PiV�KDMOpNRQ\�DQ\DJEyO�YDJ\�LO\HQ�DQ\DJRN�
NRPELQiFLyMiEyO�NpV]�OW�FVRPDJROyHV]N|]�WHVWEĘO�iOOy�,%&��V]�NVpJ�HVHWpQ�EHOVĘ�EHYRQDWWDO�
YDJ\�EpOpVVHO��D�PHJIHOHOĘ��]HPL�pV�NH]HOĘ�V]HUHOYpQ\HNNHO�IHOV]HUHOYH��

+DMOpNRQ\�IDO~�,%&�UHQGV]HUHV�NDUEDQWDUWiVD��OiVG�QDJ\PpUHWĦ�FVRPDJROyHV]N|]��,%&���

+DMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU��OiVG�|POHV]WHWWiUX�NRQWpQHU���

+DV]QiODWL�pOHWWDUWDP��NRPSR]LW�SDODFNRNQiO�pV�QDJ\SDODFNRNQiO�D�SDODFN�� LOO��QDJ\SDODFN�
PHJHQJHGHWW�KDV]QiODWL�LGHMH��pYHNEHQ�NLIHMH]YH��
+RUGy�� IpPEĘO�� SDStUOHPH]EĘO�� PĦDQ\DJEyO�� UpWHJHOW� IDOHPH]EĘO� YDJ\� PiV� DONDOPDV�
DQ\DJEyO� NpV]�OW�� KHQJHU� DODN~� FVRPDJROyHV]N|]�� VtN� YDJ\� GRPERU~� IHQpNNHO�� (]� D�
PHJKDWiUR]iV�PDJiEDQ� IRJODOMD� D]� HJ\pE� DODN~� FVRPDJROyHV]N|]|NHW� LV�� SO�� N~SRV� Q\DN~��
N|U�NHUHV]WPHWV]HWĦ�WDUWiO\RNDW�YDJ\�Y|GU|NHW��$�IDKRUGyN�pV�D�NDQQiN�QHP�WDUWR]QDN�H]HQ�
PHJKDWiUR]iV�DOi��

+XOODGpN�� RO\DQ� DQ\DJ�� ROGDW�� NHYHUpN� pV� WiUJ\�� DPHO\HW� iOWDOiEDQ� N|]YHWOHQ�O� QHP� OHKHW�
IHOKDV]QiOQL�� GH� DPHO\HW� ~MUDKDV]QRVtWiVL� HOMiUiV�� OHUDNyKHO\HQ� YDOy� WiUROiV�� pJHWpVVHO� YDJ\�
PiV�PyGRQ�W|UWpQĘ�iUWDOPDWODQtWiV�FpOMiEyO�V]iOOtWDQDN��

+XOODGpN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\�� RO\DQ� WDQNNRQWpQHU� YDJ\�
WDUWiQ\RV�FVHUHIHOpStWPpQ\��DPHO\HW�HOVĘGOHJHVHQ�YHV]pO\HV�KXOODGpNRN�V]iOOtWiViUD�KDV]QiO�
QDN�� pV� D� KXOODGpNRN� W|OWpVpW�� LOO�� �UtWpVpW� V]ROJiOy� VSHFLiOLV� NLDODNtWiVD�� LOO�� IHOV]HUHOpVH�
PHJIHOHO�D������IHMH]HW�HOĘtUiVDLQDN��$]�RO\DQ�WDUWiQ\��DPHO\�PLQGHQEHQ�PHJIHOHO�D�����YDJ\�
D�����IHMH]HW�HOĘtUiVDLQDN��QHP�PLQĘV�O�ÄKXOODGpN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�
WDUWiQ\´�QDN��

,�

,$($�5HJXODWLRQV�IRU�WKH�6DIH�7UDQVSRUW�RI�5DGLRDFWLYH�0DWHULDO��OiVG�1$h�(OĘtUiVRN�D�
UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV�V]iOOtWiViUD��

,&$2�0ĦV]DNL� 8WDVtWiVRN�� D� 1HP]HWN|]L� 3ROJiUL� 5HS�OpVUĘO� V]yOy� &KLFDJRL� (J\H]PpQ\�
�&KLFDJR������������)�JJHOpNpW�NLHJpV]tWĘ��D�9HV]pO\HV�ÈUXN�/pJL�6]iOOtWiViQDN�%L]WRQViJiW�
6]ROJiOy� 0ĦV]DNL� 8WDVtWiVRN�� DPHO\HW� D� 1HP]HWN|]L� 3ROJiUL� 5HS�OpVL� 6]HUYH]HW� �,&$2��
0RQWUHDO��DG�NL��0DJ\DURUV]iJRQ�NLKLUGHWWH�D�������pYL�/;;;9,,,��W|UYpQ\���

,OOHWpNHV� KDWyViJ�� D]� D� KDWyViJ� YDJ\� KDWyViJRN� YDJ\� HJ\pE� V]HUYH]HW� YDJ\� V]HUYH]HWHN��
DPHO\H�NH�W� D]� HJ\HV� RUV]iJRNEDQ�� D]� HJ\HV� HVHWHNUH� D� EHOI|OGL� MRJV]DEiO\RN� V]HULQW�
NLMHO|OQHN��



����

,0'*� .yGH[�� D]� ÄeOHWEL]WRQViJ� D� WHQJHUHQ´� WiUJ\~� QHP]HWN|]L� HJ\H]PpQ\� �62/$6�
HJ\H]PpQ\���������$�UpV]��9,,��IHMH]HWpQHN�YpJUHKDMWiViUD�V]ROJiOy�9HV]pO\HV�ÈUXN�1HP]HW�
N|]L�7HQJHUpV]HWL�.yGH[H��DPHO\HW�D�1HP]HWN|]L�7HQJHUpV]HWL�6]HUYH]HW��,02��/RQGRQ���DG�
NL���0DJ\DURUV]iJRQ�NLKLUGHWWH�D�������pYL�;,��W|UYpQ\���

,UiQ\tWiVL� UHQGV]HU� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO��� D� VWUDWpJLD� pV� D� FpONLWĦ]pVHN� PHJ�
KDWiUR]iViUD�� LOO�� D� FpONLWĦ]pVHN� KDWpNRQ\� WHOMHVtWpVH� FpOMiEyO� NLDODNtWRWW�� HJ\PiVVDO� |VV]H�
I�JJĘ�pV�LQWHUDNWtY�HOHPHN�HJ\�WWHVH��UHQGV]HUH���

,VPpWHOWHQ�IHOKDV]QiOW�FVRPDJROyHV]N|]��RO\DQ�FVRPDJROyHV]N|]��DPHO\HW�PHJYL]VJiOWDN�pV�
PLQGHQ� RO\DQ� VpU�OpVWĘO� PHQWHVQHN� WDOiOWDN�� DPHO\� EHIRO\iVROQi� D� WHOMHVtWĘNpSHVVpJL�
YL]VJiODWRN� HOYLVHOpVpW�� D� IRJDORP� NLWHUMHG� D]RNUD� D� FVRPDJROyHV]N|]|NUH� LV�� DPHO\HNHW�
D]RQRV� YDJ\� KDVRQOy� |VV]HIpUKHWĘVpJĦ� WHUPpNNHO� W|OWHQHN� PHJ� LVPpWHOWHQ� pV� D� WHUPpN�
IHODGyMD�iOWDO�HOOHQĘU]|WW�HORV]WiVL�OiQFEDQ�V]iOOtWDQDN��

,VPpWHOWHQ�IHOKDV]QiOW�QDJ\FVRPDJROiV��OiVG�QDJ\FVRPDJROiV��

-�

-DYtWRWW�,%&��OiVG�QDJ\PpUHWĦ�FVRPDJROyHV]N|]��,%&���

.�

.DQQD�� IpPEĘO�YDJ\�PĦDQ\DJEyO�NpV]�OW�� QpJ\�� YDJ\� VRNV]|J�NHUHV]WPHWV]HWĦ�� HJ\��YDJ\�
W|EEQ\tOiV~�FVRPDJROyHV]N|]��

.DUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HW� �(&0��� D]� Ä(J\VpJHV� 6]DEiO\RN� D� QHP]HWN|]L�
IRUJDORPEDQ� KDV]QiOW� YDV~WL� EHUHQGH]pVHN� PĦV]DNL� HQJHGpO\H]pVpUH� �$70)� ±� D� &27,)�
(J\H]PpQ\�*�I�JJHOpNH��V]HULQWL��YDODPHO\�MiUPĦ�NDUEDQWDUWiVipUW�IHOHOĘV�V]HUYH]HW��DPHO\HW�
D]�$70)�$�0HOOpNOHWH���V]HULQW�WDQ~VtWRWWDN��

.iUPHQWĘ�FVRPDJROiV��RO\DQ�N�O|QOHJHV�FVRPDJROyHV]N|]��DPHO\EH�VpU�OW��PHJKLEiVRGRWW��
V]LYiUJy� YDJ\� QHP� PHJIHOHOĘ� YHV]pO\HV� iUX� N�OGHPpQ\GDUDERW� YDJ\� NLV]yUyGRWW�� NLIRO\W�
YHV]pO\HV� iUXW� OHKHW� HOKHO\H]QL� ~MUDKDV]QRVtWiV� YDJ\� iUWDOPDWODQtWiV� FpOMiEyO� W|UWpQĘ�
V]iOOtWiVKR]��

.iUPHQWĘ�QDJ\FVRPDJROiV��RO\DQ�N�O|QOHJHV�FVRPDJROyHV]N|]��DPHO\�

D�� JpSL�PR]JDWiVUD�DONDOPDV�NLYLWHOĦ��pV�

E�� EHIRJDGyNpSHVVpJH� PHJKDODGMD� D� ���� NJ� QHWWy� W|PHJHW�� LOO�� D� ���� OLWHUW�� GH� WpUIRJDWD�
OHJIHOMHEE���P����

DPHO\EH� VpU�OW�� PHJKLEiVRGRWW�� V]LYiUJy� YDJ\� QHP� PHJIHOHOĘ� YHV]pO\HV� iUX� N�OGHPpQ\�
GDUDERW� YDJ\� NLV]yUyGRWW�� NLIRO\W� YHV]pO\HV� iUXW� OHKHW� HOKHO\H]QL� ~MUDKDV]QRVtWiV� YDJ\�
iUWDOPDWODQtWiV�FpOMiEyO�W|UWpQĘ�V]iOOtWiVKR]��

�����������������������������������������������������������
��� $� &27,)� *�I�JJHOpNH� �$70)�� D� NDUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HWHN� �(&0��� LOO�� WDQ~VtWiVXN� WHNLQWHWpEHQ�

|VV]KDQJEDQ� YDQ� D]� HXUySDL� MRJV]DEiO\RNNDO�� N�O|Q|VHQ� D]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� ������ PiMXV� ���L��
�(8�����������LUiQ\HOYpYHO�D�YDV~WEL]WRQViJUyO�>����FLNN�����������EHNH]GpV@��pV�D]�(XUySDL�3DUODPHQW�pV�D�7DQiFV�
������PiMXV����L���(8�����������LUiQ\HOYpYHO�D�YDV~WL�UHQGV]HU�(XUySDL�8QLyQ�EHO�OL�N|OFV|Q|V�iWMiUKDWyViJiUyO�
>���FLNN� ���� EHNH]GpV� I�� SRQW@�� $� NDUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HWHN� WDQ~VtWiVL� UHQGV]HUpW� LOOHWĘHQ� D]� $70)�$�
0HOOpNOHWH� D]RQRV� D� %L]RWWViJ� ������ PiMXV� ���L�� �(8����������� YpJUHKDMWiVL� UHQGHOHWpYHO� D]� �(8�����������
HXUySDL� SDUODPHQWL� pV� WDQiFVL� LUiQ\HOY� DODSMiQ� D� MiUPĦYHN� NDUEDQWDUWiVipUW� IHOHOĘV� V]HUYH]HWHN� WDQ~VtWiVL�
UHQGV]HUpUH� YRQDWNR]y� UpV]OHWHV� UHQGHONH]pVHN� PHJiOODStWiViUyO�� YDODPLQW� D� ���������(8� EL]RWWViJL� UHQGHOHW�
KDWiO\RQ�NtY�O�KHO\H]pVpUĘO��



����

.iUPHQWĘ� Q\RPiVWDUWy� WDUWiO\�� RO\DQ� ����� OLWHU� Yt]WpUIRJDWRW�PHJ� QHP� KDODGy� EHIRJDGy�
NpSHVVpJĦ�Q\RPiVWDUWy�WDUWiO\��DPHO\EH�VpU�OW��PHJKLEiVRGRWW��V]LYiUJy�YDJ\�QHP�PHJIHOHOĘ�
Q\RPiVWDUWy� WDUWiO\�RND�W� OHKHW� HOKHO\H]QL� SO�� ~MUDKDV]QRVtWiV� YDJ\� iUWDOPDWODQtWiV� FpOMiEyO�
W|UWpQĘ�V]iOOtWiVKR]��

.pQ\V]HUYH]pUOpVĦ� V]HOOĘ]ĘV]HOHS�� RO\DQ� V]HOHS� D]� DOVy� �UtWpVĦ� WDUWiQ\RQ�� DPHO\� D�
IHQpNV]HOHSSHO� |VV]H� YDQ� NDSFVROYD� pV� �]HPV]HUĦHQ� FVDN� D� WDUWiQ\� W|OWpVpQpO� pV� �UtWpVpQpO�
YDQ�Q\LWYD�D�WDUWiQ\�V]HOOĘ]pVpKH]��

.H]HOĘ� V]HUHOYpQ\� �KDMOpNRQ\� IDO~� ,%&�NQpO��� D]� ,%&� WHVWpKH]� HUĘVtWHWW� YDJ\� D]� ,%&� WHVW�
IRO\WDWiVDNpQW�NLDODNtWRWW�I�O��KXURN��V]HP�YDJ\�NHUHW��

.LUDNiV�� D� NLUDNy� iOWDO� YpJ]HWW� PLQGHQ�� D� NLUDNy� IRJDORP� PHJKDWiUR]iViEDQ� V]HUHSOĘ�
WHYpNHQ\VpJ��

.LUDNy��D]�D�YiOODONR]iV��DPHO\LN��

D�� D� NRQWpQHUW�� |POHV]WHWWiUX�NRQWpQHUW�� 0(*�NRQWpQHUW�� WDQNNRQWpQHUW�� PRELO� WDUWiQ\W�
YDJ\�N|]~WL�MiUPĦYHW�D�YDV~WL�NRFVLUyO�OHUDNMD��YDJ\�

E�� D�N�OGHPpQ\GDUDERV�YHV]pO\HV�iUXW��NLVNRQWpQHUW�YDJ\�PRELO�WDUWiQ\W�D�YDV~WL�NRFVLEyO�
YDJ\�NRQWpQHUEĘO�NLUDNMD��YDJ\�

F�� D� YHV]pO\HV� iUXW� WDUWiQ\EyO� �WDUWiO\NRFVLEyO�� OHV]HUHOKHWĘ� WDUWiQ\EyO��PRELO� WDUWiQ\EyO�
YDJ\� WDQNNRQWpQHUEĘO��� EDWWpULiV� NRFVLEyO� YDJ\� 0(*�NRQWpQHUEĘO� OHIHMWL�� LOO�� D]�
|POHV]WHWW� YHV]pO\HV� iUXW� D� YDV~WL� NRFVLEyO�� QDJ\NRQWpQHUEĘO�� NLVNRQWpQHUEĘO� YDJ\�
|POHV]WHWWiUX�NRQWpQHUEĘO�NLUDNMD��

.LVNRQWpQHU��OiVG�NRQWpQHU��

.L]iUyODJRV�KDV]QiODW��UDGLRDNWtY�DQ\DJRN�V]iOOtWiViQiO���DKRO�D�5,'�HOĘtUMD��D�NRFVL�YDJ\�D�
QDJ\NRQWpQHU� HJ\HWOHQ� IHODGy� iOWDOL� KDV]QiODWD�� DPLNRU� LV� D� V]iOOtWiV� HOĘWW�� DODWW� pV� XWiQ� D]�
|VV]HV�EH��pV�NLUDNiVL�PĦYHOHWHW��YDODPLQW�D�V]iOOtWiVW�D�IHODGy�YDJ\�D�FtP]HWW�XWDVtWiVD�V]HULQW�
YpJ]LN��

.RFVL��VDMiW�PHJKDMWiV�QpON�OL�YDV~WL�MiUPĦ��DPHO\�iUX�V]iOOtWiVUD�V]ROJiO��OiVG�PpJ�EDWWpULiV�
NRFVL��IHGHWW�NRFVL��Q\LWRWW�NRFVL��SRQ\YiV�NRFVL�pV�WDUWiO\NRFVL���

.RPELQiOW�FVRPDJROiV��V]iOOtWiVL�FVRPDJROyHV]N|]�NRPELQiFLy��DPHO\�HJ\�YDJ\�W|EE�EHOVĘ�
FVRPDJROyHV]N|]EĘO� iOO�� DPHO\H�NH�W� N�OVĘ� FVRPDJROyHV]N|]EH� KHO\H]WHN� HO� D� ��������
EHNH]GpVQHN�PHJIHOHOĘHQ��

0HJMHJ\]pV�� $� NRPELQiOW� FVRPDJROiV� ÄEHOVĘ� FVRPDJROiV´�D� QHP� WpYHV]WHQGĘ� |VV]H�
D]�|VV]HWHWW�FVRPDJROiV�ÄEHOVĘ�WDUWiO\´�iYDO��

.RPELQiOW� IRUJDORP�� N|]~WL� MiUPĦYHN� YDV~WL�N|]~WL� NRPELQiOW� IXYDUR]iVD�� (]� D� IRJDORP�
NLWHUMHG�D�ÄJ|UG�OĘ�RUV]iJ~W´�UHQGV]HUĦ�IXYDUR]iVUD�>N|]~WL�MiUPĦYHN�IHOUDNiVD��NtVpUW�YDJ\�
QHP�NtVpUW�IRUPiEDQ��D]�HUUH�D�IXYDUR]iVUD�DONDOPDV�YDV~WL�NRFVLNUD@�LV��

.RQWpQHU��RO\DQ�V]iOOtWyHV]N|]��GDUX]KDWy��HPHOKHWĘ�YDJ\�PiV�KDVRQOy�V]HUNH]HW���DPHO\�

–� WDUWyV�MHOOHJĦ�pV�HQQHN�PHJIHOHOĘHQ�HOpJ�V]LOiUG�DKKR]��KRJ\�LVPpWHOWHQ�IHOKDV]QiOKDWy�
OHJ\HQ��

–� NLIHMH]HWWHQ� ~J\� YDQ� NLDODNtWYD�� KRJ\� PHJN|QQ\tWVH� D]� iUXNQDN� HJ\� YDJ\� W|EE�
V]iOOtWyHV]N|]]HO�±�D�UDNRPiQ\�PHJERQWiVD�QpON�O�±�W|UWpQĘ�V]iOOtWiViW��

�



����

–� D� UDNRGiVW� pV� D� N�O|QE|]Ę� V]iOOtWyHV]N|]|N� N|]|WWL� J\RUV� iWUDNiVW� OHKHWĘYp� WHYĘ�
HOHPHNNHO�YDQ�HOOiWYD��

–� NLDODNtWiViQiO�IRJYD�D]�iUX�HJ\V]HUĦHQ�EHUDNKDWy�pV�NLUDNKDWy��

–� D� UDGLRDNWtY� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� NRQWpQHUHN� NLYpWHOpYHO� EHIRJDGyNpSHVVpJH�
OHJDOiEE���P���

(]HQNtY�O��

$�NLVNRQWpQHU�RO\DQ�NRQWpQHU��DPHO\QHN�EHIRJDGyNpSHVVpJH�OHJIHOMHEE���P���

$�QDJ\NRQWpQHU��

D�� RO\DQ�NRQWpQHU��DPHO\�QHP�IHOHO�PHJ�D�NLVNRQWpQHU�PHJKDWiUR]iViQDN��

E�� Ä$� %L]WRQViJRV� .RQWpQHUHNUĘO� V]yOy� ������ pYL� 1HP]HWN|]L� (J\H]PpQ\� �&6&�´�
pUWHOPpEHQ��
RO\DQ�PpUHWĦ�NRQWpQHU��DPHO\QHN�D]�DOVy�QpJ\�VDURNNDO�EHKDWiUROW�WHU�OHWH�
L�� OHJDOiEE����P�������QpJ\]HWOiE���YDJ\�
LL�� OHJDOiEE���P������QpJ\]HWOiE���KD�IHOVĘ�VDURNHOHPHNNHO�UHQGHONH]LN��

$�Q\LWRWW�NRQWpQHU�Q\LWRWW�WHWHMĦ�NRQWpQHU�YDJ\�V]iOOtWyODS�DODS~�NRQWpQHU��

$�SRQ\YiV�NRQWpQHU�D�EHUDNRWW�iUX�YpGHOPH�pUGHNpEHQ�SRQ\YiYDO�HOOiWRWW�Q\LWRWW�NRQWpQHU���

$�]iUW�NRQWpQHU�WHOMHVHQ�]iUW�NRQWpQHU��SDGOy]DWWDO��PHUHY�WHWĘYHO��PHUHY�ROGDO��pV�KRPORN�
IDODNNDO�� ,GH�WDUWR]LN�D]�D�Q\LWKDWy�WHWHMĦ�NRQWpQHU�LV��DPHO\QHN�WHWHMH�D�V]iOOtWiV�DODWW�]iUYD�
WDUWKDWy��

$�FVHUHIHOpStWPpQ\�RO\DQ�NRQWpQHU��DPHO\�D]�(1�����(XUySDL�6]DEYiQ\��������pYL�NLDGiV��
V]HULQW�D�N|YHWNH]Ę�MHOOHP]ĘNNHO�EtU��

–� V]LOiUGViJ�V]HPSRQWMiEyO�FVDN�V]iUD]I|OGL�YDV~WL�pV�N|]~WL��YDODPLQW�NRPSKDMyQ�W|UWpQĘ�
IXYDUR]iVUD�YDQ�PpUHWH]YH��

–� QHP�KDOPD]ROKDWy��

–� D� N|]~WL� MiUPĦYHNUĘO� D� MiUPĦ� UDNIHO�OHWpQ� OHYĘ� EHUHQGH]pVVHO� VDMiW� WiPDV]WyOiEDLUD�
OHUDNKDWy��LOO��YLVV]DUDNKDWy��

0HJMHJ\]pV�� $� ÄNRQWpQHU´� IRJDORP� QHP� WHUMHG� NL� D� KDJ\RPiQ\RV� FVRPDJROy�
HV]N|]|NUH�� ,%&�NUH�� WDQNNRQWpQHUHNUH� pV� NRFVLNUD��5DGLRDNWtY�DQ\DJRN�
V]iOOtWiViQiO�D]RQEDQ�D�NRQWpQHUHN�FVRPDJROyHV]N|]NpQW�KDV]QiOKDWyN��

.|SHQ\HV� SDODFN�� /3*� V]iOOtWiViUD� V]ROJiOy�� OHJIHOMHEE� ���O� Yt]WpUIRJDW~�� EHYRQDWRV��
KHJHV]WHWW� EHOVĘ� DFpOSDODFN� WHVW�� Ui|QW|WW� ]iUWFHOOiV� PĦDQ\DJ� YpGĘEHYRQDWWDO�� DPHO\� QHP�
WiYROtWKDWy�HO�pV�D]�DFpOSDODFN�WHVW�IDOiQDN�N�OVĘ�IHO�OHWpUH�WDSDG��

.|]WHV� FVRPDJROyHV]N|]�� RO\DQ� FVRPDJROyHV]N|]�� DPHO\HW� D� EHOVĘ� FVRPDJROiVRN� YDJ\�
WiUJ\DN�pV�D�N�OVĘ�FVRPDJROiV�N|]p�KHO\H]QHN��

.|]~WL� MiUPĦ�� D]� $'5� pUWHOPpEHQ� YHWW� JpSMiUPĦ�� Q\HUJHV� V]HUHOYpQ\�� SyWNRFVL� pV�
IpOSyWNRFVL��DPHOO\HO�YHV]pO\HV�iUXW�V]iOOtWDQDN��

.ULWLNXV�KĘPpUVpNOHW��D]�D�KĘPpUVpNOHW��DPHO\�IHOHWW�D]�DQ\DJ�QHP�OpWH]KHW�IRO\pNRQ\�KDO�
PD]iOODSRWEDQ��



����

.ULWLNXVViJL�EL]WRQViJL�PXWDWyV]iP��&6,��KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDEKR]��
HJ\HVtWĘFVRPDJROiVKR]� YDJ\� NRQWpQHUKH]� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO��� RO\DQ� V]iP��
DPHO\HW�D�KDVDGy�DQ\DJRW� WDUWDOPD]y�N�OGHPpQ\GDUDERN��HJ\HVtWĘFVRPDJROiVRN�YDJ\�NRQ�
WpQHUHN�HJ\�WWHV�PHQQ\LVpJpQHN�NRUOiWR]iViUD�KDV]QiOQDN��

.�OGHPpQ\�� RO\DQ� YHV]pO\HV� iUX� N�OGHPpQ\GDUDE�RN�� YDJ\� UDNRPiQ\�� DPHO\HW� D� IHODGy�
V]iOOtWiVUD�iWDG��

.�OGHPpQ\GDUDE�� D� FVRPDJROiVL�PĦYHOHW� YpJWHUPpNH�� DPHO\� D� IHODGiVUD� NpV]� FVRPDJROy�
HV]N|]EĘO��QDJ\FVRPDJROiVEyO�YDJ\�,%&�EĘO�pV�WDUWDOPiEyO�iOO��$�IRJDORP�NLWHUMHG�D�Ji]RN�
V]iOOtWiViUD� KDV]QiOW�� H]HQ� IHMH]HW� V]HULQWL� WDUWiO\RNUD�� YDODPLQW� D]� RO\DQ� WiUJ\DNUD� LV��
DPHO\HN� PpUHW�N�� W|PHJ�N� YDJ\� NLDODNtWiVXN� IRO\WiQ� FVRPDJROiV� QpON�O� YDJ\� UHNHV]EHQ�
�FV~V]yWDOSRQ��� NRViUEDQ� YDJ\� UDNRGyHV]N|]EHQ� V]iOOtWKDWyN�� $� UDGLRDNWtY� DQ\DJRN�
V]iOOtWiViW� NLYpYH�� QHP� WHUMHG� NL� H� IRJDORP� D]RNUD� D]� iUXNUD�� DPHO\HNHW� |POHV]WYH�
V]iOOtWDQDN��VHP�D�WDUWiQ\EDQ�V]iOOtWRWW�DQ\DJRNUD��

0HJMHJ\]pV�� $�UDGLRDNWtY�DQ\DJRNUD�OiVG�D���������EHNH]GpVW��D�����������SRQWRW�pV�D�
����IHMH]HWHW��

.�OGHPpQ\GDUDE� W|PHJH�� HOOHQNH]Ę� PHJKDWiUR]iV� KLiQ\iEDQ� D� N�OGHPpQ\GDUDE� EUXWWy�
W|PHJH��

.�OVĘ� FVRPDJROyHV]N|]�� D]� |VV]HWHWW� FVRPDJROyHV]N|]� YDJ\� NRPELQiOW� FVRPDJROiV� N�OVĘ�
YpGHOPH�IHOV]tYyDQ\DJJDO��W|PtWĘDQ\DJJDO�pV�PLQGHQ�HJ\pE�HOHPPHO��DPL�V]�NVpJHV�D�EHOVĘ�
WDUWiO\RN�YDJ\�EHOVĘ�FVRPDJROyHV]N|]|N�EHIRJDGiViKR]�pV�YpGHOPpKH]��

/�

/iGD�� IpPEĘO�� IiEyO�� UpWHJHOW�IDOHPH]EĘO�� IDURVWOHPH]EĘO��SDStUOHPH]EĘO��PĦDQ\DJEyO�YDJ\�
PiV� DONDOPDV� DQ\DJEyO� NpV]�OW�� QpJ\V]|JOHWHV� YDJ\� VRNV]|J� DODN~� ROGDODNNDO� UHQGHONH]Ę�
WHOMHV� IDO~�FVRPDJROyHV]N|]��.LV�Q\tOiVRN�HQJHGpO\H]HWWHN�RO\DQ�FpORNUD��PLQW�D�N|QQ\HEE�
PHJIRJiV� YDJ\� IHOQ\LWiV� YDJ\� D� EHVRUROiVL� N|YHWHOPpQ\HN� NLHOpJtWpVH�� DPHQQ\LEHQ� QHP�
EHIRO\iVROMiN�D�FVRPDJROyHV]N|]�LQWHJULWiViW�D�V]iOOtWiV�DODWW��

/pJPHQWHVHQ�]iUW�WDUWiQ\��RO\DQ�WDUWiQ\��DPHO\HQ��

–� QLQFV�VH�EL]WRQViJL�V]HOHS��VH�KDVDGyWiUFVD�YDJ\�PiV�KDVRQOy�EL]WRQViJL�EHUHQGH]pV��VH�
YiNXXPV]HOHS�YDJ\�NpQ\V]HUYH]pUOpVĦ�V]HOOĘ]ĘV]HOHS��YDJ\�

–� YDQ�UDMWD�EL]WRQViJL�V]HOHS��DPL�HOĘWW�D������������SRQW�V]HULQW�KDVDGyWiUFVD�YDQ��GH�QLQFV�
UDMWD�YiNXXPV]HOHS�YDJ\�NpQ\V]HUYH]pUOpVĦ�V]HOOĘ]ĘV]HOHS��

$�IRO\pNRQ\�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy��OHJDOiEE���EDU�Q\RPiVUD�PpUHWH]HWW�WDUWiQ\��YDJ\�
V]LOiUG� �SRUV]HUĦ� YDJ\� V]HPFVpV�� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy� WDUWiQ\� ±� D� WHUYH]pVL�
Q\RPiViWyO�I�JJHWOHQ�O�±�V]LQWpQ�OpJPHQWHVHQ�]iUWQDN�WHNLQWKHWĘ��KD��

–� YDQ�UDMWD�EL]WRQViJL�V]HOHS��DPL�HOĘWW�D������������SRQW�V]HULQW�KDVDGyWiUFVD�YDQ��pV�YDQ�
UDMWD� D� ���������� SRQW� HOĘtUiViQDN� PHJIHOHOĘ� YiNXXPV]HOHS� YDJ\� NpQ\V]HUYH]pUOpVĦ�
V]HOOĘ]ĘV]HOHS�LV��YDJ\�

–� QLQFV� UDMWD� VH� EL]WRQViJL� V]HOHS�� VH� KDVDGyWiUFVD� YDJ\� PiV� KDVRQOy� EL]WRQViJL�
EHUHQGH]pV�� GH� YDQ� UDMWD� D� ���������� SRQW� HOĘtUiViQDN� PHJIHOHOĘ� YiNXXPV]HOHS� YDJ\�
NpQ\V]HUYH]pUOpVĦ�V]HOOĘ]ĘV]HOHS��

/HJQDJ\REE�QHWWy�W|PHJ��HJ\HWOHQ�FVRPDJROiV�WDUWDOPiQDN�OHJQDJ\REE�WLV]WD�W|PHJH��YDJ\�
EHOVĘ�FVRPDJROiVRN�pV�H]HN�WDUWDOPiQDN�OHJQDJ\REE�HJ\�WWHV�W|PHJH�NJ�EDQ��

�



����

/HJQDJ\REE� QRUPiO� �]HPL� Q\RPiV� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO��� D� N|]HSHV� WHQJHU�
V]LQW�IHOHWWL�OHYHJĘQ\RPiVW�PHJKDODGy�D]RQ�OHJQDJ\REE�Q\RPiV��DPHO\�D�EL]WRQViJL�WDUWiO\�
EHOVHMpEHQ� D� V]iOOtWiV� VRUiQ� IHQQiOOy� N|UQ\H]HWL� IHOWpWHOHNQHN� PHJIHOHOĘ� KĘPpUVpNOHWL� pV�
QDSVXJiU]iVL�YLV]RQ\RN�PHOOHWW��V]HOOĘ]WHWpV��VHJpGUHQGV]HU�iOWDOL�N�OVĘ�KĦWpV�YDJ\�V]iOOtWiV�
N|]EHQL��]HPL�HOOHQĘU]pV�QpON�O�HJ\�pY�DODWW�NLDODNXOKDW��

/HJQDJ\REE� ĦUWDUWDORP�� D� WDUWiO\� YDJ\� FVRPDJROyHV]N|]� �EHOHpUWYH� D]� ,%&�W� pV� D�
QDJ\FVRPDJROiVW�LV��OHJQDJ\REE�EHIRJDGyNpSHVVpJH�P��EHQ�YDJ\�OLWHUEHQ��

/HJQDJ\REE��]HPL�Q\RPiV� �W~OQ\RPiV��� D� WDUWiQ\� �]HPL� KHO\]HWpEHQ�� DQQDN� IHOVĘ� UpV]pQ�
NLDODNXOKDWy��N|YHWNH]Ę�KiURP�Q\RPiV�N|]�O�D�OHJQDJ\REE��

D�� D� WDUWiQ\EDQ� D� W|OWpV� VRUiQ� PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� Q\RPiV� �OHJQDJ\REE�
PHJHQJHGHWW�W|OWpVL�Q\RPiV���

E�� D� WDUWiQ\EDQ� D]� �UtWpV� VRUiQ�PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� Q\RPiV� �OHJQDJ\REE�
PHJHQJHGHWW��UtWpVL�Q\RPiV���pV�

F�� D]� D� WpQ\OHJHV� W~OQ\RPiV�� DPHO\HW� D� WDUWiQ\UD� DQQDN� WDUWDOPD� �EHOHpUWYH� D]RNDW� D]�
LGHJHQ�Ji]RNDW�LV��DPHO\HNHW�WDUWDOPD]KDW��D�OHJQDJ\REE��]HPL�KĘPpUVpNOHWHQ�IHMW�NL��

+DFVDN� D� ���� IHMH]HWEHQ� OHYĘ� N�O|QOHJHV� HOĘtUiVRN� PiVNpQW� QHP� UHQGHONH]QHN�� D]� �]HPL�
Q\RPiV� �W~OQ\RPiV�� V]iPV]HUĦ� pUWpNH� QHP� OHKHW� NLVHEE�� PLQW� D� WDUWDORP� JĘ]Q\RPiVD�
�DEV]RO~W�Q\RPiVD������&�RQ��

$�EL]WRQViJL�V]HOHSHNNHO��KDVDGyWiUFViYDO�YDJ\�DQpON�O��IHOV]HUHOW�WDUWiQ\RN�HVHWpQ�D]RQEDQ�
D� OHJQDJ\REE� �]HPL� Q\RPiVQDN� �W~OQ\RPiVQDN�� D� EL]WRQViJL� V]HOHSHNUH� HOĘtUW� Q\LWy�
Q\RPiVVDO� NHOO� HJ\HQOĘQHN� OHQQLH�� (]� D� N|YHWHOPpQ\� QHP� YRQDWNR]LN� D� �� RV]WiO\� VĦUtWHWW��
FVHSSIRO\yVtWRWW�pV�ROGRWW�Ji]DLQDN�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\RNUD���OiVG�PpJ�SUyEDQ\RPiV��
WHUYH]pVL�Q\RPiV��W|OWpVL�Q\RPiV�pV��UtWpVL�Q\RPiV���

0HJMHJ\]pV�� ��� $� OHJQDJ\REE� �]HPL� Q\RPiV� QHP� YRQDWNR]LN� D� ����������� D�� SRQW�
V]HULQWL��JUDYLWiFLyV��UtWpVĦ�WDUWiQ\RNUD��

� ��� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��
� ��� $� ]iUW� PpO\KĦWĘ� WDUWiO\RNUD� OiVG� D� ������������ SRQWKR]� IĦ]|WW�

PHJMHJ\]pVW��

/HV]HUHOKHWĘ�WDUWiQ\��D�YDV~WL�NRFVL�N�O|QOHJHV�pStWpVPyGMiKR]�LOOHV]NHGĘ�WDUWiQ\��DUUyO�FVDN�
D�U|J]tWĘEHUHQGH]pVHN�ROGiVD�XWiQ�YHKHWĘ�OH��

/REEDQiVSRQW�� HJ\� IRO\pNRQ\�DQ\DJ�D]RQ� OHJDODFVRQ\DEE�KĘPpUVpNOHWH�� DPHO\QpO�JĘ]HL� D�
OHYHJĘYHO�J\~OpNRQ\�NHYHUpNHW�DONRWQDN��

0�

0iVNpQW� PHJ� QHP� QHYH]HWW� WpWHO�� RO\DQ� J\ĦMWĘPHJQHYH]pV�� DPHO\KH]� RO\DQ� DQ\DJRN��
NHYHUpNHN��ROGDWRN�YDJ\�WiUJ\DN�UHQGHOKHWĘN��DPHO\HN�

D�� QLQFVHQHN�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�PHJHPOtWYH��pV�

E�� D]� P�Q�Q�� WpWHO� PHJQHYH]pVpQHN�� RV]WiO\iQDN�� RV]WiO\R]iVL� NyGMiQDN� pV� FVRPDJROiVL�
FVRSRUWMiQDN� PHJIHOHOĘ� NpPLDL�� IL]LNDL� pV�YDJ\� YHV]pO\HV� WXODMGRQViJRNNDO�
UHQGHONH]QHN��

�

�



����

0HJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��

D�� �,%&�NQpO��D]�,%&��D]��]HPL�pV�D�V]HUNH]HWL�V]HUHOYpQ\HN�W|PHJpQHN��YDODPLQW�D�OHJ�
QDJ\REE�QHWWy�UDNRPiQ\�W|PHJQHN�D]�|VV]HJH��

E�� �WDUWiQ\RNQiO�� D� WDUWiQ\� VDMiW� W|PHJH� pV� D� V]iOOtWiVUD� PHJHQJHGHWW� OHJQDJ\REE�
UDNRPiQ\�|VV]W|PHJH��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��

0HJIHOHOĘVpJ� EL]WRVtWiVD� �UDGLRDNWtY� DQ\DJRNQiO��� D]� LOOHWpNHV� KDWyViJ� iOWDO� DONDOPD]RWW�
UHQGV]HUHV� LQWp]NHGpVL� SURJUDP�� DPHO\QHN� FpOMD� DQQDN� EL]WRVtWiVD�� KRJ\� D� 5,'� N|YHWHO�
PpQ\HL�D�J\DNRUODWEDQ�PHJYDOyVXOMDQDN��

0HJIHOHOĘVpJ�pUWpNHOpV�� HJ\� WHUPpN� PHJIHOHOĘVpJpQHN� HOOHQĘU]pVH� D]� ������ pV� D]� ������
V]DNDV]QDN� D� WtSXVYL]VJiODWUD�� D� J\iUWiV� IHO�J\HOHWpUH� pV� D]� �]HPEH� KHO\H]pV� HOĘWWL�
YL]VJiODWUD�YRQDWNR]y�HOĘtUiVDL�V]HULQW��

0HJWDUWy�UHQGV]HU��UDGLRDNWtY�DQ\DJRN�V]iOOtWiViQiO���D�KDVDGyDQ\DJQDN�pV�D�FVRPDJROiVL�
HOHPHNQHN�D�WHUYH]Ę�iOWDO�PHJKDWiUR]RWW�pV�D]�LOOHWpNHV�KDWyViJ�iOWDO�MyYiKDJ\RWW�HJ\�WWHVH��
DPHO\QHN�IHODGDWD�D�NULWLNXVViJL�EL]WRQViJ�IHQQWDUWiVD��

0HJWDUWiVL�LGĘ��D]�D]�LGĘWDUWDP��DPL�D�NH]GHWL�W|OWpVL�N|U�OPpQ\HN�OpWUHM|WWpWĘO�DGGLJ�WHOLN�HO��
DPtJ� D� Q\RPiV� D� KĘIHOYpWHO� N|YHWNH]WpEHQ� D� Q\RPiVKDWiUROy� HV]N|]�|N�� OHJNLVHEE� Q\LWy�
Q\RPiViW�HOpUL�D�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\EDQ��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D���������EHNH]GpVW��

0HUHY� IDO~� EHOVĘ� WDUWiO\� �|VV]HWHWW� ,%&�NQpO��� RO\DQ� WDUWiO\�� DPHO\� �UHV� iOODSRWEDQ�� D�
]iUyV]HUNH]HW�KHO\UH�WpWHOH�pV�D�N�OVĘ�EXUNRODW�VHJtWVpJH�QpON�O�LV�PHJWDUWMD�V]RNiVRV�DODNMiW��
0LQGHQ�EHOVĘ�WDUWiO\W��DPHO\�QHP�ÄPHUHY�IDO~´��ÄKDMOpNRQ\�IDO~´�QDN�NHOO�WHNLQWHQL��

0HUHY�IDO~�,%&�UHQGV]HUHV�NDUEDQWDUWiVD��OiVG�QDJ\PpUHWĦ�FVRPDJROyHV]N|]��,%&���

0HUHY� IDO~� PĦDQ\DJ� ,%&�� PHUHY� PĦDQ\DJ� WHVWEĘO� iOOy� ,%&�� DPHO\� Yi]V]HUNH]HWWHO�
UHQGHONH]KHW��pV�D�PHJIHOHOĘ��]HPL�V]HUHOYpQ\HNNHO�OiWKDWy�HO��

0LQĘVpJEL]WRVtWiV��EiUPHO\�V]HUYH]HW�YDJ\�V]HUY�iOWDO�DONDOPD]RWW�UHQGV]HUHV�HOOHQĘU]pVL�pV�
IHO�J\HOHWL� SURJUDP�� DPHO\QHN� FpOMD� DQQDN� EL]WRVtWiVD�� KRJ\� D� 5,'� EL]WRQViJL� HOĘtUiVDL� D�
J\DNRUODWEDQ�PHJYDOyVXOMDQDN��

0LQWD� �UDGLRDNWtY� DQ\DJRN� V]iOOtWiViQiO���D������������� I�� SRQW� DODSMiQ�PHQWHVtWHWW� KDVDGy�
DQ\DJ�� D� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ�� D� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY�
DQ\DJ��D�N�OGHPpQ\GDUDE�YDJ\�FVRPDJROiV�OHtUiVD��DPL�OHKHWĘYp�WHV]L�D]�LO\HQ�WiUJ\�SRQWRV�
D]RQRVtWiViW�� $� OHtUiVKR]� DGDWODSRN�� V]HUNH]HWL� UDM]RN�� D]� HOĘtUiVRNNDO� YDOy� HJ\H]ĘVpJHW�
WDQ~VtWy�MHOHQWpVHN�pV�PiV�PpUWpNDGy�GRNXPHQWXPRN�WDUWR]KDWQDN��

0RELO� WDUWiQ\�� D� ���� IHMH]HWEHQ�� LOO�� D]� ,0'*�.yGH[EHQ� WDOiOKDWy� PHJKDWiUR]iV� V]HULQWL��
PXOWLPRGiOLV� WDUWiQ\�� DPHO\KH]� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� PRELO� WDUWiQ\�
XWDVtWiV� �7�MHO�� YDQ� IHOW�QWHWYH�� DPHQQ\LEHQ� D� ���������� SRQWEDQ� PHJKDWiUR]RWW� Ji]RN�
V]iOOtWiViUD�KDV]QiOMiN������OLWHUQpO�QDJ\REE�EHIRJDGyNpSHVVpJĦ��

0RELO�WDUWiQ\��]HPEHQ�WDUWyMD��OiVG�WDQNNRQWpQHU�YDJ\�PRELO�WDUWiQ\��]HPEHQ�WDUWyMD��

0ĦDQ\DJV]|YHW� �KDMOpNRQ\� IDO~� ,%&�NQpO��� DONDOPDV�PĦDQ\DJEyO� iOOy� Q\~MWRWW� V]DODJRNEyO�
YDJ\�PRQRV]iODNEyO�NpV]�OW�DQ\DJ��



����

0ĦV]DNL� PHJQHYH]pV�� HOIRJDGRWW� NpPLDL� ±� DGRWW� HVHWEHQ� ELROyJLDL� ±� PHJQHYH]pV�� YDJ\� D�
WXGRPiQ\RV�pV�PĦV]DNL�Np]LN|Q\YHNEHQ��IRO\yLUDWRNEDQ�pV�HJ\pE�V]DNLURGDORPEDQ�MHOHQOHJ�
KDV]QiOW��HJ\pE�PHJQHYH]pV��OiVG�D�������������SRQWRW���

1�

1DJ\FVRPDJROiV��RO\DQ�FVRPDJROyHV]N|]��DPHO\QpO�D�EHOVĘ�FVRPDJROiVRN�YDJ\�WiUJ\DN�HJ\�
N�OVĘ�FVRPDJROyHV]N|]EH�YDQQDN�KHO\H]YH�pV�

D�� JpSL�PR]JDWiVUD�DONDOPDV�NLYLWHOĦ��

E�� EHIRJDGyNpSHVVpJH�PHJKDODGMD� D� ����NJ� QHWWy� W|PHJHW�� LOO�� D� ���� OLWHUW�� GH� WpUIRJDWD�
OHJIHOMHEE���P���

$]�iWDODNtWRWW�QDJ\FVRPDJROiV�RO\DQ�IpP�YDJ\�PHUHY�IDO~�PĦDQ\DJ�QDJ\FVRPDJROiV��

D�� DPHO\HW�QHP�81�WtSXV~EyO�DODNtWRWWDN�iW�81�WtSXV~Yi��YDJ\�

E�� DPHO\HW�YDODPHO\�81�WtSXV~EyO�HJ\�PiVLN�81�WtSXV~Yi�DODNtWRWWDN�iW��

$]� iWDODNtWRWW� QDJ\FVRPDJROiVRNUD� D� 5,'� XJ\DQD]RQ� N|YHWHOPpQ\HL� YRQDWNR]QDN�� PLQW�
DPHO\HNHW� D]� D]RQRV� WtSXV~�� ~M� QDJ\FVRPDJROiVRNUD� NHOO� DONDOPD]QL� �OiVG�PpJ� D� J\iUWiVL�
WtSXV�PHJKDWiUR]iViW�D�����������SRQWEDQ���

$]� LVPpWHOWHQ� IHOKDV]QiOW� QDJ\FVRPDJROiV� ~MUDW|OWpVUH� V]iQW� QDJ\FVRPDJROiV�� DPHO\HW�
PHJYL]VJiOWDN� pV� PLQGHQ� RO\DQ� VpU�OpVWĘO� PHQWHVQHN� WDOiOWDN�� DPHO\� EHIRO\iVROQi� D�
WHOMHVtWĘNpSHVVpJL�YL]VJiODWRN�HOYLVHOpVpW�� D� IRJDORP�NLWHUMHG� D]RNUD� D�QDJ\FVRPDJROiVRNUD�
LV��DPHO\HNHW�D]RQRV�YDJ\�KDVRQOy�|VV]HIpUKHWĘVpJĦ�WHUPpNNHO�W|OWHQHN�PHJ�LVPpWHOWHQ�pV�D�
WHUPpN�IHODGyMD�iOWDO�HOOHQĘU]|WW�HORV]WiVL�OiQFEDQ�V]iOOtWDQDN��

1DJ\NRQWpQHU��OiVG�NRQWpQHU��

1DJ\PpUHWĦ�FVRPDJROyHV]N|]��,%&���D�����IHMH]HWEHQ�QHP�HPOtWHWW��PHUHY�YDJ\�KDMOpNRQ\�
IDO~��V]iOOtWKDWy�FVRPDJROyHV]N|]��DPHO\QHN�

D�� ĦUWDUWDOPD�
L�� QHP�KDODGMD�PHJ�D���P��W�D� ,,�pV�D� ,,,�FVRPDJROiVL�FVRSRUWED�WDUWR]y��V]LOiUG�pV�

IRO\pNRQ\�DQ\DJRN�HVHWpEHQ��
LL�� QHP�KDODGMD�PHJ�D]�����P��W�D]�,�FVRPDJROiVL�FVRSRUWED�WDUWR]y��V]LOiUG�DQ\DJRN�

HVHWpEHQ��KD�D]RN�KDMOpNRQ\�IDO~��PHUHY�IDO~�PĦDQ\DJ��|VV]HWHWW��SDStUOHPH]�YDJ\�
ID�,%&�NEH�YDQQDN�FVRPDJROYD��

LLL�� QHP� KDODGMD�PHJ� D� ��P��W� D]� ,� FVRPDJROiVL� FVRSRUWED� WDUWR]y�� V]LOiUG� DQ\DJRN�
HVHWpEHQ��KD�D]RN�IpP�,%&�NEH�YDQQDN�FVRPDJROYD��

LY�� QHP�KDODGMD�PHJ�D���P��W�D���RV]WiO\�UDGLRDNWtY�DQ\DJDL�HVHWpEHQ��

E�� JpSL�PR]JDWiVUD�DONDOPDV�NLYLWHOĦ��

F�� D�V]iOOtWiV�pV�NH]HOpV�VRUiQ�IHOOpSĘ�HUĘKDWiVRNQDN�RO\�PyGRQ�iOO�HOOHQ��PLQW�D]W�D�����
IHMH]HW�V]HULQWL�SUyEiN�PHJKDWiUR]]iN��OiVG�PpJ�ID�,%&��IpP�,%&��KDMOpNRQ\�IDO~�,%&��
PHUHY�IDO~�PĦDQ\DJ�,%&��|VV]HWHWW�,%&�PĦDQ\DJ�EHOVĘ�WDUWiOO\DO�pV�SDStUOHPH]�,%&���

0HJMHJ\]pV�� ��� $�����IHMH]HW�HOĘtUiVDLQDN�PHJIHOHOĘ�PRELO�WDUWiQ\RN��LOO��D�����IHMH]HW�
HOĘtUiVDLQDN�PHJIHOHOĘ�WDQNNRQWpQHUHN�QHP�WHNLQWKHWĘN�,%&�NQHN��

� ��� $� ���� IHMH]HW� HOĘtUiVDLQDN� PHJIHOHOĘ� ,%&�N� D� 5,'� pUWHOPpEHQ� QHP�
WHNLQWKHWĘN�NRQWpQHUHNQHN��

�



����

$]�iWDODNtWRWW�,%&�RO\DQ�IpP��PHUHY�IDO~�PĦDQ\DJ�YDJ\�|VV]HWHWW�,%&��

D�� DPHO\HW�QHP�81�WtSXV~EyO�DODNtWRWWDN�iW�81�WtSXV~Yi��YDJ\�

E�� DPHO\HW�YDODPHO\�81�WtSXV~EyO�HJ\�PiVLN�81�WtSXV~Yi�DODNtWRWWDN�iW��

$]� iWDODNtWRWW� ,%&�NUH� D� 5,'� XJ\DQD]RQ� N|YHWHOPpQ\HL� YRQDWNR]QDN�� PLQW� DPHO\HNHW� D]�
D]RQRV� WtSXV~�� ~M� ,%&�NUH� NHOO� DONDOPD]QL� �OiVG� PpJ� D� J\iUWiVL� WtSXV� PHJKDWiUR]iViW� D�
����������SRQWEDQ���

$� MDYtWRWW� ,%&� RO\DQ� IpP�� PHUHY� IDO~� PĦDQ\DJ� YDJ\� |VV]HWHWW� ,%&�� DPHO\� �WĘGpV� YDJ\�
EiUPLO\HQ� PiV� RN� �SO�� NRUUy]Ly�� ULGHJHGpV�� D� J\iUWiVL� WtSXVKR]� NpSHVW� J\HQJ�OW� HOOHQiOOy�
NpSHVVpJ��PLDWW�NLMDYtWRWWDN��KRJ\�PHJHJ\H]]HQ�D�J\iUWiVL�WtSXVVDO�pV�NpSHV�OHJ\HQ�D�J\iUWiVL�
WtSXV�YL]VJiODWRN�HOYLVHOpVpUH��$]�|VV]HWHWW� ,%&�N�PHUHY� IDO~�PĦDQ\DJ�EHOVĘ� WDUWiO\iQDN�D�
FVHUpMH�XJ\DQD]RQ�J\iUWy�HUHGHWL�J\iUWiVL�WtSXVD�V]HULQWL�EHOVĘ�WDUWiO\UD�D�5,'�pUWHOPpEHQ�D]�
,%&� MDYtWiViQDN� PLQĘV�O�� $� PHUHY� IDO~� ,%&�N� UHQGV]HUHV� NDUEDQWDUWiVD� D]RQEDQ� QHP�
PLQĘV�O� MDYtWiVQDN�� $� PHUHY� IDO~� PĦDQ\DJ� ,%&� WHVWHNHQ� pV� D]� |VV]HWHWW� ,%&�N� EHOVĘ�
WDUWiO\iQ� QHP� YpJH]KHWĘ� MDYtWiV�� $� KDMOpNRQ\� IDO~� ,%&�N� FVDN� D]� LOOHWpNHV� KDWyViJ�
HQJHGpO\pYHO�MDYtWKDWyN��

$� KDMOpNRQ\� IDO~� ,%&� UHQGV]HUHV� NDUEDQWDUWiVD� D� KDMOpNRQ\� IDO~�� PĦDQ\DJ� YDJ\�
WH[WLOV]|YHW�,%&�NHQ�D�N|YHWNH]Ę��UHQGV]HUHVHQ�HOYpJ]HWW�PXQNiNDW�MHOHQWL��

D�� WLV]WtWiV��YDJ\�

E�� D]�,%&�V]HUYHV�UpV]pW�QHP�NpSH]Ę�DONRWyHOHPHN��SO��N�O|QiOOy�EpOpVHN�pV�]iUyV]DODJRN�
FVHUpMH�D�J\iUWy�HUHGHWL�HOĘtUiVDLQDN�PHJIHOHOĘYHO��

DPHQQ\LEHQ�H]� D]� ,%&�iUXPHJWDUWy� IXQNFLyMiW�QHP�EHIRO\iVROMD�NHGYH]ĘWOHQ�O�� LOO�� D]� ,%&�
J\iUWiVL�WtSXViW�QHP�YiOWR]WDWMD�PHJ��

$�PHUHY�IDO~�,%&�UHQGV]HUHV�NDUEDQWDUWiVD�D�IpP��PHUHY�IDO~�PĦDQ\DJ�pV�|VV]HWHWW�,%&�
NHQ�D�N|YHWNH]Ę��UHQGV]HUHVHQ�HOYpJ]HWW�PXQNiNDW�MHOHQWL��

D�� WLV]WtWiV��
E�� D�]iUyV]HUNH]HWHN� �EHOHpUWYH�D�KR]]iWDUWR]y� W|PtWpVHNHW��YDJ\�D]��]HPL�V]HUHOYpQ\HN�

HOWiYROtWiVD� pV� YLVV]DKHO\H]pVH� YDJ\� D� J\iUWy� HUHGHWL� HOĘtUiVDLQDN� PHJIHOHOĘYHO� YDOy�
FVHUpMH��IHOWpYH��KRJ\�D]�,%&�W|P|UVpJpW�HOOHQĘU]LN��YDJ\�

F�� D� YHV]pO\HV� iUX� PHJWDUWiViUD� YDJ\� D]� �UtWpVL� Q\RPiV� IHQQWDUWiViUD� N|]YHWOHQ�O� QHP�
V]ROJiOy� V]HUNH]HWL� V]HUHOYpQ\HN� NLMDYtWiVD� �SO�� D� WDUWyOiEDN�� HPHOĘ� WDUWR]pNRN�
KHO\UHLJD]tWiVD��� KRJ\� PHJHJ\H]]HQHN� D� J\iUWiVL� WtSXVVDO�� DPHQQ\LEHQ� H]� D]� ,%&�
PHJWDUWy�IXQNFLyMiW�QHP�EHIRO\iVROMD��

1DJ\SDODFN�� Q\RPiVWDUWy� WDUWiO\� YDUUDW� QpON�OL� YDJ\� NRPSR]LW� NLYLWHOEHQ�� ���� OLWHUQpO�
QDJ\REE��GH�OHJIHOMHEE������OLWHU�ĦUWDUWDORPPDO��

1$h�(OĘtUiVRN�D� UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV� V]iOOtWiViUD�� H]HQ� HOĘtUiVRN�NLDGiViQDN�
HJ\LNH�D�N|YHWNH]ĘN�V]HULQW��

D�� D]�������pYL�pV�D]�������pYL�������EHQ�PyGRVtWRWW�NLDGiV�HVHWpQ��1$h�%L]WRQViJL�6RUR�
]DW�1R������

E�� D]�������pYL�NLDGiV�HVHWpQ��1$h�%L]WRQViJL�6RUR]DW�1R��67����

F�� D]������� pYL�� IHO�OYL]VJiOW� NLDGiV� HVHWpQ��1$h�%L]WRQViJL�6RUR]DW�1R��76�5��� �IHO�O�
YL]VJiOW�67�����

�
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G�� D]� ������ pYL�� �����EDQ� PyGRVtWRWW�� D� ������ pYL� pV� D� ������ pYL� NLDGiV� HVHWpQ�� 1$h�
%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��76�5����

H�� D�������pYL�NLDGiV�HVHWpQ��1$h�%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��665����

I�� D�������pYL�NLDGiV�HVHWpQ��1$h�%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��665����5HY������

1HWWy�UREEDQyDQ\DJ�W|PHJ��1(0���D�UREEDQy�DQ\DJ�FVRPDJROyHV]N|]��EXUNRODW��Ki]��VWE��
QpON�OL�|VV]W|PHJH���$�QHWWy�UREEDQyDQ\DJ�PHQQ\LVpJ��1(4���D�QHWWy�UREEDQyDQ\DJ�WDUWD�
ORP� �1(&�� YDJ\� D� QHWWy� UREEDQyDQ\DJ� V~O\� �1(:�� J\DNUDQ� XJ\DQHEEHQ� D]� pUWHOHPEHQ�
KDV]QiODWRV���

1HXWURQVXJiU]iV�GHWHNWRU��D�QHXWURQVXJiU]iVW�pU]pNHOĘ�NpV]�OpN��$�NpV]�OpNEHQ�D�QHXWURQ�
VXJiU]iVW�PpUKHWĘ�HOHNWURPRV�MHOOp�iWDODNtWy��OpJPHQWHVHQ�]iUW�HOHNWURQFVĘ�Ji]W�WDUWDOPD]KDW��

� 1\�

1\LWRWW� NRFVL�� KRPORN�� pV� ROGDOIDODNNDO� HOOiWRWW�� YDJ\� DQpON�OL� NRFVL�� DPHO\QHN� UDNIHO�OHWH�
Q\LWRWW���

1\LWRWW�NRQWpQHU��OiVG�NRQWpQHU��

1\LWRWW�PpO\KĦWĘ�WDUWiO\��V]iOOtWiVUD�KDV]QiOW��KĘV]LJHWHOW�WDUWiO\�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�
Ji]RNKR]�� DPHO\HW� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]� IRO\DPDWRV� V]HOOĘ]WHWpVpYHO�
DWPRV]IHULNXV�Q\RPiVRQ�WDUWDQDN��

1\RPiVWDUWy� WDUWiO\�� DQ\DJRN� Q\RPiV� DODWWL� PHJWDUWiViUD� V]ROJiOy�� V]iOOtWKDWy� WDUWiO\��
EHOHpUWYH�D�]iUyV]HUNH]HWHLW�pV��]HPL�V]HUHOYpQ\HLW��H�J\ĦMWĘIRJDORPED�WDUWR]QDN�D�SDODFNRN��
D� QDJ\SDODFNRN�� D� Ji]KRUGyN�� D� ]iUW� PpO\KĦWĘ� WDUWiO\RN�� D� IpPKLGULG�WiUROyUHQGV]HUHN�� D�
SDODFNN|WHJHN�pV�D�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\RN��

1\RPiVWDUWy� WDUWiO\� WHVW�� D� SDODFN�� D� QDJ\SDODFN�� D� Ji]KRUGy�� D� NiUPHQWĘ� Q\RPiVWDUWy�
WDUWiO\�� D� ]iUyV]HUNH]HWH� pV� HJ\pE��]HPL� V]HUHOYpQ\HL�QpON�O��GH�EHOHpUWYH�PLQGHQ� WDUWyVDQ�
IHOV]HUHOW�HV]N|]W��SpOGiXO�Q\DNJ\ĦUĦW��WDOSJ\ĦUĦW���

0HJMHJ\]pV�� $� ÄSDODFN� WHVW´�� D� ÄJi]KRUGy� WHVW´�� pV� D� ÄQDJ\SDODFN� WHVW´� IRJDOPDN�
V]LQWpQ�KDV]QiODWRVDN��

2�

Ä2IIVKRUH´� |POHV]WHWWiUX�NRQWpQHU�� RO\DQ� W|EEV]|U� KDV]QiOKDWy� |POHV]WHWWiUX�NRQWpQHU��
DPHO\HW� VSHFLiOLVDQ� Q\tOW� WHQJHUL� OpWHVtWPpQ\HNKH]�� OpWHVtWPpQ\HNWĘO�� LOO�� OpWHVtWPpQ\HN�
N|]|WWL� V]iOOtWiVUD� WHUYH]WHN�� $]� ÄRIIVKRUH´� |POHV]WHWWiUX�NRQWpQHUW� D� Q\tOW� WHQJHUHQ� NH]HOW�
ÄRIIVKRUH´� NRQWpQHUHNUH� YRQDWNR]y� MyYiKDJ\iVL� ~WPXWDWy� V]HULQW� NHOO� WHUYH]QL� pV� J\iUWDQL��
DPLW�D�1HP]HWN|]L�7HQJHUpV]HWL�6]HUYH]HW��,02��06&�&LUF�����GRNXPHQWXPD�WDUWDOPD]��

2UVy� �D]� �� RV]WiO\EDQ��� PĦDQ\DJEyO�� IiEyO�� SDStUOHPH]EĘO�� IpPEĘO� YDJ\� HJ\pE� DONDOPDV�
DQ\DJEyO�NpV]tWHWW�HV]N|]�N|]SRQWL� WHQJHOO\HO�pV�D� WHQJHO\�PLQGNpW�YpJpQ�ROGDOVy� WiUFViYDO�
YDJ\� DQpON�O�� $]� DQ\DJRN� pV� WiUJ\DN� D� WHQJHO\� N|Up� WHNHUFVHOKHWĘN� pV� D]RNDW� D]� ROGDOVy�
WiUFViN�WDUWKDWMiN�PHJ��



����

g�

gPOHV]WHWWiUX�NRQWpQHU�� RO\DQ� PHJWDUWy� UHQGV]HU� �EHOHpUWYH� PLQGHQIDMWD� EpOpVW� pV� EHYR�
QDWRW���DPHO\�D�YHOH�N|]YHWOHQ�O�pULQWNH]Ę�V]LOiUG�DQ\DJ�V]iOOtWiViUD�V]ROJiO��$�FVRPDJROy�
HV]N|]|N��,%&�N��QDJ\FVRPDJROiVRN�pV�WDUWiQ\RN�QHP�WDUWR]QDN�LGH��

$]�|POHV]WHWWiUX�NRQWpQHU�

–� WDUWyV�MHOOHJĦ�pV�HQQHN�PHJIHOHOĘHQ�HOpJ�V]LOiUG�DKKR]��KRJ\�LVPpWHOWHQ�IHOKDV]QiOKDWy�
OHJ\HQ��

–� NLIHMH]HWWHQ�~J\�YDQ�NLDODNtWYD��KRJ\�PHJN|QQ\tWVH�D]�iUXNQDN�HJ\�YDJ\�W|EE�V]iOOtWy�
HV]N|]]HO�±�D�UDNRPiQ\�PHJERQWiVD�QpON�O�±�W|UWpQĘ�V]iOOtWiViW��

–� D�N|QQ\Ħ�NH]HOKHWĘVpJHW�OHKHWĘYp�WHYĘ�HOHPHNNHO�YDQ�HOOiWYD��

–� EHIRJDGyNpSHVVpJH�OHJDOiEE�����P���

gPOHV]WHWWiUX�NRQWpQHU� OHKHW� SO�� NRQWpQHU�� ÄRIIVKRUH´� |POHV]WHWWiUX�NRQWpQHU�� ELOOHQĘ�SXW�
WRQ\��|POHV]WHWWiUX�VLOy��FVHUHIHOpStWPpQ\��NRQWpQHUWHNQĘ��J|UJĘV�NRQWpQHU��D�NRFVL�UDNRGy�
WHUH��

0HJMHJ\]pV�� (]� D� PHJKDWiUR]iV� FVDN� D� ����� IHMH]HW� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ� |POHV]�
WHWWiUX�NRQWpQHUHNUH�YRQDWNR]LN��

+DMOpNRQ\IDO~�|POHV]WHWWiUX�NRQWpQHU��RO\DQ�KDMOpNRQ\IDO~�NRQWpQHU��PHO\QHN�EHIRJDGy�
NpSHVVpJH� OHJIHOMHEE����P���D� IRJDORPED�EHOHWDUWR]LN�D�EpOpV�� D]��]HPL�pV�D�NH]HOĘ�V]HUHO�
YpQ\HN�LV��

3RQ\YiV� |POHV]WHWWiUX�NRQWpQHU�� RO\DQ� Q\LWRWW� WHWHMĦ� |POHV]WHWWiUX�NRQWpQHU�� DPHO\QHN�
IHQpNUpV]H� �EHOHpUWYH� D� JDUDWV]HUĦ� IHQpN� NLDODNtWiVW� LV��� ROGDO�� pV� KRPORNIDODL�PHUHYHN�� pV�
KDMOpNRQ\�ÄHV]N|]]HO´�YDQ�OHIHGYH��

=iUW�|POHV]WHWWiUX�NRQWpQHU�� RO\DQ� WHOMHVHQ�]iUW� |POHV]WHWWiUX�NRQWpQHU�� DPHO\QHN� WHWHMH��
ROGDO��pV�KRPORNIDODL��LOO��SDGOyMD��EHOHpUWYH�D�JDUDWV]HUĦ�IHQpN�NLDODNtWiVW�LV��PHUHY��(�IRJD�
ORPED�EHOHWDUWR]QDN�D�Q\LWKDWy�WHWHMĦ��ROGDO��pV�KRPORNIDO~�|POHV]WHWWiUX�NRQWpQHUHN�LV��KD�D�
V]iOOtWiV� DODWW� ]iUYD� WDUWKDWyN�� $� ]iUW� |POHV]WHWWiUX�NRQWpQHUHNHQ� OHKHWQHN� RO\DQ� Q\tOiVRN��
DPHO\HN�OHKHWĘYp�WHV]LN�D�JĘ]|N�pV�Ji]RN��LOO��D�V]DEDG�OHYHJĘ�NLFVHUpOĘGpVpW��D]RQEDQ�QRU�
PiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW�PHJDNDGiO\R]]iN� D� V]LOiUG� DQ\DJ� WDUWDORP� NLV]DEDGX�
OiViW��YDODPLQW�D�FVDSDGpN�pV�D�IU|FFVHQĘ�Yt]�EHMXWiViW��

gPOHV]WHWW� IXYDUR]iV�� FVRPDJRODWODQ� V]LOiUG� DQ\DJRN� YDJ\� WiUJ\DN� IXYDUR]iVD� YDV~WL�
NRFVLEDQ�� NRQWpQHUEHQ� YDJ\� |POHV]WHWWiUX�NRQWpQHUEHQ��$� IRJDORP� QHP� YRQDWNR]LN� VHP� D�
N�OGHPpQ\GDUDERNEDQ��VHP�D�WDUWiQ\EDQ�IXYDUR]RWW�DQ\DJRNUD��

gQJ\RUVXOy� ERPOiVL� KĘPpUVpNOHW� �g%+��� D]� D� OHJDODFVRQ\DEE� KĘPpUVpNOHW�� DPHO\QpO� D�
V]iOOtWiVUD� IHODGRWW� FVRPDJROyHV]N|]EHQ�� ,%&�EHQ� YDJ\� WDUWiQ\EDQ� OHYĘ� DQ\DJEDQ�
|QJ\RUVXOy�ERPOiV�N|YHWNH]KHW�EH��$]�|QJ\RUVXOy�ERPOiVL�KĘPpUVpNOHWHW�D�Ä9L]VJiODWRN�pV�
NULWpULXPRN�Np]LN|Q\Y´� ,,�� UpV]�����IHMH]HWH�V]HULQWL�YL]VJiODWL�HOMiUiVVDO�NHOO�PHJKDWiUR]QL��
>$]�|QJ\RUVXOy�ERPOiVL�KĘPpUVpNOHW� �g%+��D� IUDQFLD� WHPSpUDWXUH�GH�GHFRPSRVLWLRQ�DXWR�
DFFpOpUpH� �7'$$��� LOO�� D]� DQJRO� VHOI�DFFHOHUDWLQJ� GHFRPSRVLWLRQ� WHPSHUDWXUH� �6$'7��
PDJ\DU�PHJIHOHOĘMH�@��

gQJ\RUVXOy�SROLPHUL]iOyGiVL�KĘPpUVpNOHW��g3+���D]�D�OHJDODFVRQ\DEE�KĘPpUVpNOHW��DPHO\�
QpO� D� V]iOOtWiVUD� IHODGRWW� FVRPDJROyHV]N|]EHQ�� ,%&�EHQ� YDJ\� WDUWiQ\EDQ� OHYĘ� DQ\DJQiO�
|QJ\RUVXOy�SROLPHUL]iFLy�N|YHWNH]KHW�EH��$]�|QJ\RUVXOy�SROLPHUL]iOyGiVL�KĘPpUVpNOHWHW� D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,,�� UpV]����� IHMH]HWH�|QUHDNWtY�DQ\DJRN�|QJ\RUVXOy�



����

ERPOiVL� KĘPpUVpNOHWpUH� YRQDWNR]y� YL]VJiODWL� HOMiUiVD� V]HULQW� NHOO� PHJKDWiUR]QL�� >$]�
|QJ\RUVXOy� SROLPHUL]iOyGiVL� KĘPpUVpNOHW� �g3+�� D� IUDQFLD� WHPSpUDWXUH� GH� SRO\PpULVDWLRQ�
DXWR�DFFpOpUpH� �73$$��� LOO�� D]� DQJRO� VHOI�DFFHOHUDWLQJ� SRO\PHUL]DWLRQ� WHPSHUDWXUH� �6$37��
PDJ\DU�PHJIHOHOĘMH�@��

gVV]HWHWW�,%&�PĦDQ\DJ�EHOVĘ�WDUWiOO\DO��RO\DQ�,%&��DPHO\�PHUHY�N�OVĘ�EXUNRODWRW�NpSH]Ę�
Yi]V]HUNH]HWEĘO� iOO�� DPHO\� D� PĦDQ\DJ� EHOVĘ� WDUWiO\W�� YDODPLQW� D� PHJIHOHOĘ� �]HPL� pV�
V]HUNH]HWL� V]HUHOYpQ\HNHW� YHV]L� N|U�O�� .LDODNtWiVD� RO\DQ�� KRJ\� D� EHOVĘ� WDUWiO\� pV� D� N�OVĘ�
EXUNRODW� |VV]HV]HUHOYH� V]pWYiODV]WKDWDWODQ� HJ\VpJHW� NpSH]� pV� tJ\� W|OWLN�� WiUROMiN�� V]iOOtWMiN�
YDJ\��UtWLN��

0HJMHJ\]pV�� $� ÄPĦDQ\DJ´� D]� |VV]HWHWW� ,%&�NQpO� D� EHOVĘ� WDUWiOO\DO� NDSFVRODWRVDQ�
KDV]QiOYD�D]�HJ\pE�SROLPHU�DQ\DJRNDW��PLQW�SO��D�JXPLW�LV�MHOHQWL��

gVV]HWHWW�FVRPDJROyHV]N|]��N�OVĘ�FVRPDJROiVEyO�pV�EHOVĘ�WDUWiO\EyO�iOOy�FVRPDJROyHV]N|]��
DPHO\�~J\�YDQ�NLDODNtWYD��KRJ\�D�N�OVĘ�FVRPDJROiV�pV�D�EHOVĘ�WDUWiO\�HJ\VpJHV�FVRPDJROy�
HV]N|]W� DONRW�� (]� D� FVRPDJROyHV]N|]�� KD� HJ\V]HU� PiU� |VV]HiOOtWRWWiN�� V]pWYiODV]WKDWDWODQ�
PDUDG��tJ\�W|OWLN��UDNWiUR]]iN��V]iOOtWMiN�pV��UtWLN��

0HJMHJ\]pV�� $]�|VV]HWHWW�FVRPDJROiV�ÄEHOVĘ�WDUWiO\´�D�QHP�WpYHV]WHQGĘ�|VV]H�D�NRP�
ELQiOW� FVRPDJROiV� ÄEHOVĘ� FVRPDJROiV´�iYDO�� 3pOGiXO� HJ\� �+$�� WtSXV~�
|VV]HWHWW��PĦDQ\DJ��FVRPDJROyHV]N|]�EHOVĘ�UpV]H�HJ\�LO\HQ�EHOVĘ�WDUWiO\��
PLYHO�H]W�D�V]RNiVRV�N|U�OPpQ\HN�N|]|WW�QHP�DUUD�YDQ�NLDODNtWYD��KRJ\�
N�OVĘ� FVRPDJROiV� QpON�O� EHIRJDGy� IXQNFLyW� OiVVRQ�HO�� pV� tJ\� QHP�EHOVĘ�
FVRPDJROiV�� $KRO� D]� Ä|VV]HWHWW� FVRPDJROiV´� NLIHMH]pV� XWiQ� ]iUyMHOEHQ�
HJ\�DQ\DJ�PHJQHYH]pV�iOO��D]�D�EHOVĘ�WDUWiO\UD�XWDO��

3�

3DODFN��OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�Q\RPiVWDUWy�WDUWiO\��

3DODFNN|WHJ�� Q\RPiVWDUWy� WDUWiO\�� DPHO\� V]HUNH]HWL� HJ\VpJEH� pStWHWW� SDODFNRNEyO� YDJ\�
SDODFNWHVWHNEĘO� iOO�� DPHO\HN� HJ\PiVVDO� J\ĦMWĘFVĘYHO� YDQQDN� |VV]HN|WYH� pV� V]LOiUGDQ�
HJ\PiVKR]�YDQQDN�HUĘVtWYH��$�SDODFNRN�HJ\�WWHV�ĦUWDUWDOPD�OHJIHOMHEE������OLWHU�OHKHW��D���
RV]WiO\� PpUJH]Ę� �D� ���������� SRQW� V]HULQW� 7� EHWĦYHO� NH]GĘGĘ� FVRSRUWED� WDUWR]y�� Ji]DLQDN�
V]iOOtWiViUD�KDV]QiOW�SDODFNN|WHJHN�ĦUWDUWDOPD�D]RQEDQ�OHJIHOMHEE������OLWHU�OHKHW��

3DStUOHPH]� ,%&�� SDStUOHPH]� WHVWEĘO� N�O|QiOOy� IHQpNNHO� pV� WHWĘYHO� YDJ\� DQpON�O�� V]�NVpJ�
HVHWpQ� EpOpVVHO� �GH� QHP� EHOVĘ� FVRPDJROiVVDO��� pV� PHJIHOHOĘ� V]HUNH]HWL� pV� �]HPL� V]HUHO�
YpQ\HNEĘO�iOOy�,%&��

3RQ\YiV�NRFVL��D�EHUDNRWW�iUX�YpGHOPH�pUGHNpEHQ�SRQ\YiYDO�HOOiWRWW�Q\LWRWW�NRFVL���

3RQ\YiV�NRQWpQHU��OiVG�NRQWpQHU��

3RQ\YiV�|POHV]WHWWiUX�NRQWpQHU��OiVG�|POHV]WHWWiUX�NRQWpQHU��

3RUW|P|U� FVRPDJROyHV]N|]�� RO\DQ� FVRPDJROyHV]N|]�� DPHO\� QHP� HQJHGL� iW� D� V]LOiUG�
WDUWDOPDW��EHOHpUWYH�D�V]iOOtWiV�DODWW�NHOHWNH]Ę�ILQRP�V]LOiUG�DQ\DJRW�LV��

3UyEDQ\RPiV�� D]� �]HPEH� KHO\H]pV� HOĘWWL�� LOO�� D]� LGĘV]DNRV� YL]VJiODW� DONDOPiYDO� YpJ]HWW�
Q\RPiVSUyED� VRUiQ� NLIHMWHWW� Q\RPiV� �OiVG� PpJ� OHJQDJ\REE� �]HPL� Q\RPiV� �W~OQ\RPiV���
WHUYH]pVL�Q\RPiV��W|OWpVL�Q\RPiV�pV��UtWpVL�Q\RPiV���

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��



����

5��

5DGLRDNWtY�WDUWDORP��UDGLRDNWtY�DQ\DJRN�V]iOOtWiViQiO���D�FVRPDJROiVEDQ�HJ\�WW�OHYĘ�UDGLR�
DNWtY�DQ\DJ�EiUPHO\�V]HQQ\H]HWW�YDJ\�IHODNWLYiOW�V]LOiUG�YDJ\�IRO\pNRQ\�DQ\DJJDO�pV�Ji]]DO��

5HIHUHQFLD�DFpO��D�����1�PP��V]DNtWyV]LOiUGViJ~�pV�����V]DNDGiVL�Q\~OiV~�DFpO��

5HNHV]��UiFVRV�NLDODNtWiV~��QHP�WHOMHV�IDO~��N�OVĘ�FVRPDJROyHV]N|]��

5|J]tWHWW� WDUWiQ\�� V]HUNH]HWLOHJ� WDUWyVDQ� D� YDV~WL� NRFVLUD� V]HUHOW�� OHJDOiEE� ����� OLWHU�
EHIRJDGyNpSHVVpJĦ� WDUWiQ\� �D� NRFVL� LO\�PyGRQ� WDUWiO\NRFVLYi� YiOLN�� YDJ\� HJ\� LO\HQ� NRFVL�
DOYi]iQDN�HOYiODV]WKDWDWODQ�UpV]pW�NpSH]Ę�WDUWiQ\���

6�

6XJiU]iV� pU]pNHOĘ� UHQGV]HU�� RO\DQ� NpV]�OpN�� DPHO\EHQ� DONDWUpV]NpQW� VXJiU]iVGHWHNWRU�RN��
YDQ�QDN���

6ĦUtWHWW�I|OGJi]��&1*���D]�81������WpWHO�DOi�VRUROW��PDJDV�PHWiQWDUWDOP~�VĦUtWHWW�I|OGJi]��

6]�

6]DEiO\R]iVL� KĘPpUVpNOHW�� D]� D� OHJPDJDVDEE� KĘPpUVpNOHW�� DPHO\HQ� D� V]HUYHV� SHUR[LG�� D]�
|QUHDNWtY�DQ\DJ��LOO��D�SROLPHUL]iOyGy�DQ\DJ�EL]WRQViJRVDQ�V]iOOtWKDWy���

6]iOOtWiVL�PXWDWyV]iP��7UDQVSRUW�LQGH[��7,���UDGLRDNWtY�DQ\DJRN�V]iOOtWiViQiO��RO\DQ�V]iP��
DPHO\HW�D�EHVXJiU]iV�NRUOiWR]iViUD�KDV]QiOQDN�N�OGHPpQ\GDUDEKR]��HJ\HVtWĘFVRPDJROiVKR]��
NRQWpQHUKH]� YDJ\� FVRPDJRODWODQ� /6$�,� N�OGHPpQ\KH]� YDJ\� 6&2�,� YDJ\� 6&2�,,,�
WiUJ\DNKR]��

6]iOOtWyHV]N|]���N|]~WL�YDJ\�YDV~WL�V]iOOtWiVQiO���N|]~WL�MiUPĦ�YDJ\�YDV~WL�NRFVL��

6]iOYi]DV�PĦDQ\DJ��RO\DQ�PĦDQ\DJ��DPHO\�KĘUH�NHPpQ\HGĘ�YDJ\�KĘUH� OiJ\XOy�SROLPHUEH�
�PiWUL[ED��iJ\D]RWW��V]iODV�pV�YDJ\�V]HPFVpV�HUĘVtWĘDQ\DJEyO�iOO��

6]HUNH]HWL�DFpO��D����«����1�PP��N|]|WWL�OHJNLVHEE�V]DNtWyV]LOiUGViJ~�DFpO��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��

6]HUNH]HWL�V]HUHOYpQ\��

D�� WDUWiO\NRFVL�HVHWpEHQ�D�WDUWiQ\�N�OVĘ�YDJ\�EHOVĘ�HUĘVtWĘ��pV�U|J]tWĘ��YDJ\�YpGĘ�HOHPHL��

E�� WDQNNRQWpQHU� HVHWpEHQ� D� WDUWiQ\� N�OVĘ� YDJ\� EHOVĘ� HUĘVtWĘ�� pV� U|J]tWĘ��� YpGĘ�� YDJ\�
VWDELOL]iOy�HOHPHL��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��

F�� D� EDWWpULiV� NRFVL� YDJ\�0(*�NRQWpQHU� HOHPHL� HVHWpEHQ� D� WDUWiQ\� YDJ\� D� WDUWiO\� N�OVĘ�
HUĘVtWĘ���U|J]tWĘ���YpGĘ��YDJ\�VWDELOL]iOy�HOHPHL��

G�� D� KDMOpNRQ\� IDO~� ,%&�NHW� NLYpYH� PLQGHQ� PiV� ,%&� WtSXVQiO� D� WHVW� HUĘVtWĘ��� U|J]tWĘ���
NH]HOĘ��YpGĘ��YDJ\�VWDELOL]iOy�HOHPHL��EHOHpUWYH�D�EHOVĘ�PĦDQ\DJ�WDUWiOO\DO�UHQGHONH]Ę�
|VV]HWHWW�,%&�N�HVHWpEHQ�D�UDNODS�DODSRW�LV���

�
�



����

6]LOiUG�DQ\DJ��

D�� DPHO\QHN� ROYDGiVSRQWMD� YDJ\� ROYDGiV� NH]GĘSRQWMD� ������N3D� Q\RPiVRQ� ����&�QiO�
PDJDVDEE��YDJ\�

E�� D]�$670�'���������YL]VJiODWL�PyGV]HUUHO�PHJKDWiUR]YD�QHP�IRO\pNRQ\��YDJ\�D�������
V]DNDV]EDQ� OHtUW� IRO\pNRQ\ViJ� PHJKDWiUR]iVL� YL]VJiODW� �SHQHWURPpWHU� HOMiUiV��
NULWpULXPDL�V]HULQW�SDV]WDV]HUĦ��

7�

7iOFD� �D]� �� RV]WiO\EDQ��� IpP�� PĦDQ\DJ�� SDStUOHPH]� YDJ\� PiV� DONDOPDV� DQ\DJ~� OHPH]��
DPHO\HW� D� EHOVĘ�� D� N|]WHV� YDJ\� D� N�OVĘ� FVRPDJROiVED� KHO\H]QHN� pV� D]RNED� V]RURVDQ�
LOOHV]NHGLN��$� WiOFD� IHO�OHWH� OHKHW� DODNRV�� KRJ\� D� FVRPDJROiVRN�YDJ\� WiUJ\DN�EH�OWHWKHWĘN��
V]LOiUGDQ�U|J]tWKHWĘN�pV�HJ\PiVWyO�HOYiODV]WKDWyN�OHJ\HQHN��

7DQNNRQWpQHU��Ji]�DODN~��IRO\pNRQ\��SRUV]HUĦ�YDJ\�V]HPFVpV�DQ\DJRN�V]iOOtWiViUD�KDV]QiOW��
D�NRQWpQHU�PHJKDWiUR]iVQDN�PHJIHOHOĘ�V]iOOtWyHV]N|]��DPHO\�D�WDUWiQ\EyO�pV�V]HUHOYpQ\HLEĘO�
iOO�� EHOHpUWYH� D]RNDW� D� V]HUHOYpQ\HNHW� LV�� DPHO\HN� OHKHWĘYp� WHV]LN� D� WDQNNRQWpQHU�
KHO\YiOWR]WDWiViW�HJ\HQV~O\KHO\]HWH�MHOHQWĘV�PHJYiOWR]WDWiVD�QpON�O��DPHQQ\LEHQ�D�����������
SRQWEDQ� PHJKDWiUR]RWW� Ji]RN� V]iOOtWiViUD� KDV]QiOMiN�� ����� P��QpO� ����� OLWHUQpO�� QDJ\REE�
EHIRJDGy�NpSHVVpJĦ��

(]HQNtY�O���

$]�H[WUD�QDJ\�WDQNNRQWpQHU�������OLWHUQpO�QDJ\REE�EHIRJDGyNpSHVVpJĦ�WDQNNRQWpQHU��

0HJMHJ\]pV�� $� ���� IHMH]HW� HOĘtUiVDLQDN�PHJIHOHOĘ� ,%&�N� QHP� WHNLQWKHWĘN� WDQN�NRQWp�
QHUHNQHN��

7DQNNRQWpQHU�YDJ\�PRELO�WDUWiQ\��]HPEHQ�WDUWyMD��D]�D�YiOODONR]iV��DPHO\QHN�D�QHYpEHQ�D�
WDQNNRQWpQHUW�YDJ\�PRELO�WDUWiQ\W��]HPHOWHWLN��

7DUWiO\� �D]���RV]WiO\EDQ���N|]WHV�YDJ\�EHOVĘ� FVRPDJROiVNpQW�KDV]QiOW� OiGD�� SDODFN��KRUGy��
NDQQD��GRER]�pV�K�YHO\��EHOHpUWYH�PLQGHQIpOH�]iUyV]HUNH]HW�NHW��

7DUWiO\�� DQ\DJRN� YDJ\� WiUJ\DN� EHIRJDGiViUD� YDJ\� WDUWiViUD� DONDOPDV� EHIRJDGyHGpQ\��
EHOHpUWYH�PLQGHQIDMWD� ]iUyV]HUNH]HWpW� LV��(]� D�PHJKDWiUR]iV� D� WDUWiQ\RNUD�QHP�YRQDWNR]LN�
�OiVG� PpJ� EHOVĘ� WDUWiO\�� Ji]SDWURQ�� ]iUW� PpO\KĦWĘ� WDUWiO\�� Q\LWRWW� PpO\KĦWĘ� WDUWiO\�� PHUHY�
EHOVĘ�WDUWiO\�pV�Q\RPiVWDUWy�WDUWiO\���

7DUWiO\NRFVL�� IRO\pNRQ\��Ji]QHPĦ��SRUV]HUĦ�YDJ\�V]HPFVpV�DQ\DJRN� IXYDUR]iViUD�KDV]QiOW�
NRFVL��DPHO\�HJ\�YDJ\�W|EE�WDUWiQ\W�PDJiED�IRJODOy�IHOpStWPpQ\EĘO�pV�D]RN�V]HUHOYpQ\HLEĘO��
YDODPLQW�HJ\��D�VDMiW�V]HUHOYpQ\HLYHO�HOOiWRWW�DOYi]EyO��IXWyPĦ��IHOI�JJHV]WpV��YRQy��pV��WN|�
]ĘEHUHQGH]pV��IpNHN�pV�IHOLUDWRN��iOO��

0HJMHJ\]pV�� $�OHV]HUHOKHWĘ�WDUWiQ\RV�NRFVLN�LV�WDUWiO\NRFVLQDN�PLQĘV�OQHN��
7DUWiO\NRFVL� �]HPEHQ� WDUWyMD���� D]� D� YiOODONR]iV�� DPHO\QHN� D� QHYpQ� D� WDUWiO\NRFVLW�
Q\LOYiQWDUWiVED�YHWWpN��YDJ\�V]RNiVRV�PyGRQ�IRUJDORPED�KHO\H]WpN��

�����������������������������������������������������������
��� $]� Ä�]HPEHQWDUWy´� >DQJROXO�� ÄRSHUDWRU´@� IRJDORP� D]RQRV� MHOHQWpVĦ� D� &27,)� (J\H]PpQ\� *� )�JJHOpNH�

�$70)�� ��� FLNNH� Q�� SRQWMiEDQ�� YDODPLQW� D� 9DV~WEL]WRQViJL� ,UiQ\HOY� >D]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV�
��������(.� LUiQ\HOYH� ������� iSULOLV� ����� D� N|]|VVpJL� YDVXWDN� EL]WRQViJiUyO�� YDODPLQW� D� YDV~WWiUVDViJRN�
HQJHGpO\H]pVpUĘO� V]yOy� ������(.� WDQiFVL� LUiQ\HOY� pV� D� YDV~WL� LQIUDVWUXNW~UDNDSDFLWiV� HORV]WiViUyO�� WRYiEEi� D�
YDV~WL� LQIUDVWUXNW~UD� KDV]QiODWL� GtMiQDN� IHOV]iPtWiViUyO� pV� D� EL]WRQViJL� WDQ~VtWYiQ\UyO� V]yOy� ��������(.�
LUiQ\HOY�PyGRVtWiViUyO@����FLNNH�V��SRQWMiEDQ��LOOHWYH�D]�(XUySDL�3DUODPHQW�pV�D�7DQiFV���������(.�LUiQ\HOYH�
������� M~QLXV� ����� D� YDV~WL� UHQGV]HU� .|]|VVpJHQ� EHO�OL� N|OFV|Q|V� iWMiUKDWyViJiUyO� ���FLNNH� V�� SRQWMiEDQ�
PHJKDWiUR]RWW�Ä�]HPEHQWDUWy´�>DQJROXO��ÄNHHSHU´@�IRJDORPPDO��



����

7DUWiQ\��PDJD�D� WDUWiQ\N|SHQ\��EHOHpUWYH�DQQDN��]HPL�pV�V]HUNH]HWL�V]HUHOYpQ\HLW��$KRO�D�
WDUWiQ\� V]y� |QPDJiEDQ� V]HUHSHO�� WDQNNRQWpQHUW�� PRELO� WDUWiQ\W�� OHV]HUHOKHWĘ� WDUWiQ\W� YDJ\�
WDUWiO\NRFVLW�MHOHQW�D]�HEEHQ�D�V]DNDV]EDQ�V]HUHSOĘ�PHJKDWiUR]iV�V]HULQW��LOO��RO\DQ�WDUWiQ\W��
DPHO\�D�EDWWpULiV�NRFVL�YDJ\�D�0(*�NRQWpQHU�HOHPpW�NpSH]L��OiVG�PpJ�OHV]HUHOKHWĘ�WDUWiQ\��
0(*�NRQWpQHU��PRELO�WDUWiQ\��EDWWpULiV�NRFVL�pV�WDUWiO\NRFVL���

7DUWiQ\�� LOO�� WDUWiQ\NDPUD� EHIRJDGyNpSHVVpJH� �ĦUWDUWDOPD��� D� WDUWiQ\�� LOO�� WDUWiQ\NDPUD�
WHOMHV� EHOVĘ� WpUIRJDWD�� OLWHUEHQ� YDJ\� P��EHQ� NLIHMH]YH�� +D� D� WDUWiQ\W�� LOO�� WDUWiQ\NDPUiW� D]�
DODNMD� YDJ\� D� V]HUNH]HWL� NLDODNtWiVD�PLDWW� QHP� OHKHW� WHOMHVHQ� IHOW|OWHQL�� DNNRU� D� W|OWpVL� IRN�
PHJKDWiUR]iViQiO� pV� D� WDUWiQ\� MHO|OpVpQpO� D� FV|NNHQWHWW� EHIRJDGyNpSHVVpJHW� NHOO� DODSXO�
YHQQL��

7DUWiQ\N|SHQ\��WDUWiQ\RNQiO���D�WDUWiQ\�D]RQ�UpV]H��DPHO\�D�V]iOOtWDQGy�DQ\DJ�PHJWDUWiViUD�
V]ROJiO��EHOHpUWYH�D�Q\tOiVRNDW�pV�]iUyV]HUNH]HWHLNHW��GH�NL]iUYD�D]��]HPL�V]HUHOYpQ\HNHW�pV�D�
N�OVĘ�V]HUNH]HWL�V]HUHOYpQ\HNHW��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��
7DUWiQ\RV�FVHUHIHOpStWPpQ\��D�WDUWiQ\RV�FVHUHIHOpStWPpQ\�WDQNNRQWpQHUQHN�WHNLQWHQGĘ��

7DUWiQ\�YL]VJiODWL� N|Q\Y� �JpSN|Q\Y���RO\DQ� GRNXPHQWiFLy�� DPHO\� WDUWDOPD]]D� D� WDUWiQ\UD��
EDWWpULiV� NRFVLUD�� LOO��0(*�NRQWpQHUUH� YRQDWNR]yDQ� D]� |VV]HV� IRQWRV�PĦV]DNL� DGDWRW��PLQW�
SpOGiXO� D� ��������� D� �������� pV� D� �������� EHNH]GpVEHQ� HPOtWHWW� EL]RQ\tWYiQ\RNDW�� LOO�� WDQ~�
VtWYiQ\RNDW��

7HOMHV� UDNRPiQ\�� HJ\HWOHQ� IHODGyWyO� V]iUPD]y� UDNRPiQ\�� DPHO\� UpV]pUH� HJ\� NRFVL� YDJ\�
QDJ\NRQWpQHU�NL]iUyODJRV�KDV]QiODWUD�YDQ�IHQQWDUWYD��pV�DPHO\QHN�EH��pV�NLUDNiViW�D�IHODGy�
YDJ\�D�FtP]HWW�XWDVtWiVDL�V]HULQW�YpJ]LN��

0HJMHJ\]pV�� ��� $� UDGLRDNWtY� DQ\DJRNQiO� D�PHJIHOHOĘ� NLIHMH]pV� D� ÄNL]iUyODJRV� KDV]�
QiODW´��

� ��� (]� D� IRJDORP� PDJiEDQ� IRJODOMD� D� &27,)� I�JJHOpNHLEHQ� pV� HJ\pE�
YDV~WL�V]DEiO\R]iVRNEDQ�KDV]QiOW�ÄNRFVLUDNRPiQ\´�IRJDOPDW�LV��

7HUYH]pVL�pOHWWDUWDP��NRPSR]LW�SDODFNRNQiO�pV�QDJ\SDODFNRNQiO�D]�D�OHJKRVV]DEE�pOHWWDUWDP�
�pYHNEHQ� NLIHMH]YH��� DPHO\UH� D� SDODFNRW�� LOO�� QDJ\SDODFNRW� D� YRQDWNR]y� V]DEYiQ\� V]HULQW�
WHUYH]WpN�pV�MyYiKDJ\WiN��

7HUYH]pVL�Q\RPiV�� D�SUyEDQ\RPiVVDO� OHJDOiEE�HJ\HQOĘ�HOPpOHWL�Q\RPiV��DPHO\� D� V]iOOtWRWW�
DQ\DJ�YHV]pO\HVVpJL� IRND� V]HULQW�NLVHEE�YDJ\�QDJ\REE�PpUWpNEHQ�PHJKDODGKDWMD� D]��]HPL�
Q\RPiVW��$�WHUYH]pVL�Q\RPiV�FVDN�D�WDUWiQ\�IDOYDVWDJViJiQDN�PHJKDWiUR]iViUD�YDOy�D�N�OVĘ�
pV� EHOVĘ� HUĘVtWĘHOHPHN� ILJ\HOHPEHYpWHOH� QpON�O� �OiVG� PpJ� OHJQDJ\REE� �]HPL� Q\RPiV�
�W~OQ\RPiV���SUyEDQ\RPiV��W|OWpVL�Q\RPiV�pV��UtWpVL�Q\RPiV���

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��

7HVW� �D]� |VV]HWHWW� ,%&�NHW� NLYpYH� PLQGHQ� PiV� ,%&� WtSXVQiO��� PDJD� D� WDUWiO\�� EHOHpUWYH� D�
Q\tOiVRNDW�pV�D]RN�]iUyV]HUNH]HWHLW��GH�NL]iUYD�D]��]HPL�V]HUHOYpQ\HNHW��

7|EEHOHPHV� Ji]NRQWpQHU� �0(*�NRQWpQHU��� RO\DQ� V]iOOtWyHV]N|]�� DPHO\QHN� HJ\PiVVDO�
J\ĦMWĘFVĘYHO�|VV]HN|W|WW�pV�Yi]UD�V]HUHOW�HOHPHL�YDQQDN��$�N|YHWNH]Ę�HOHPHN�WHNLQWKHWĘN�D�
W|EEHOHPHV�Ji]NRQWpQHU�HOHPHLQHN��SDODFNRN��QDJ\SDODFNRN��Ji]KRUGyN��SDODFNN|WHJHN�pV�D�
����������SRQWEDQ�PHJKDWiUR]RWW�Ji]RN�V]iOOtWiViUD�NpV]�OW������ OLWHUQpO�QDJ\REE�EHIRJDGy�
NpSHVVpJĦ�WDUWiQ\RN��

0HJMHJ\]pV�� $]�81�0(*�NRQWpQHUHNUH�OiVG�D�����IHMH]HWHW��



����

7|OWpVL�IRN��D�Ji]�W|PHJpQHN�pV�D�IHOKDV]QiOiVUD�NpV]�Q\RPiVWDUWy�WDUWiO\W�WHOMHVHQ�NLW|OWĘ�Yt]�
W|PHJpQHN�DUiQ\D�����&�RQ��

7|OWpVL� Q\RPiV�� D]� D� OHJQDJ\REE� Q\RPiV�� DPHO\� D� WDUWiQ\EDQ� D� Q\RPiV� DODWWL� W|OWpVNRU�
WpQ\OHJHVHQ�IHOOpS��OiVG�PpJ�OHJQDJ\REE��]HPL�Q\RPiV��W~OQ\RPiV���SUyEDQ\RPiV��WHUYH]pVL�
Q\RPiV�pV��UtWpVL�Q\RPiV���

7|OWĘ�� D]� D� YiOODONR]iV�� DPHO\� D� YHV]pO\HV� iUXW� WDUWiQ\ED� �WDUWiO\NRFVLED�� OHV]HUHOKHWĘ�
WDUWiQ\ED��PRELO� WDUWiQ\ED� YDJ\� WDQNNRQWpQHUEH��� EDWWpULiV� NRFVLED� YDJ\�0(*�NRQWpQHUEH�
W|OWL�� LOO�� D]� |POHV]WHWW� YHV]pO\HV� iUXW� YDV~WL� NRFVLED�� QDJ\NRQWpQHUEH� YDJ\� NLVNRQWpQHUEH�
UDNMD��

7|P|UVpJL� SUyED�� WDUWiQ\RN�� FVRPDJROyHV]N|]|N� YDJ\� ,%&�N�� V]HUHOYpQ\HN� pV� ]iUy�
V]HUNH]HWHN�V]LYiUJiVPHQWHVVpJpQHN�PHJKDWiUR]iViUD�V]ROJiOy�YL]VJiODW��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW���

7~OQ\RPiVRV�Ji]SDWURQ��OiVG�DHURV]RO�YDJ\�DHURV]RO�FVRPDJROiV��

8�

81� V]iP� �D]RQRVtWy� V]iP��� D]� DQ\DJRN� pV� WiUJ\DN� QpJ\MHJ\Ħ� D]RQRVtWy� V]iPD�� DPHO\� D]�
Ä(16=�0LQWD�6]DEiO\]DW´�EyO�V]iUPD]LN��

h�

hUtWpVL� Q\RPiV�� D]� D� OHJQDJ\REE� Q\RPiV�� DPHO\� D� WDUWiQ\EDQ� D� Q\RPiV� DODWWL� �UtWpVNRU�
WpQ\OHJHVHQ�IHOOpS��OiVG�PpJ�OHJQDJ\REE��]HPL�Q\RPiV��W~OQ\RPiV���SUyEDQ\RPiV��WHUYH]pVL�
Q\RPiV�pV�W|OWpVL�Q\RPiV���

h]HPDQ\DJFHOOD�� RO\DQ� HOHNWURNpPLDL� HV]N|]�� DPHO\� D]� �]HPDQ\DJ� NpPLDL� HQHUJLiMiW�
HOHNWURPRV�HQHUJLiYi��KĘYp�pV�UHDNFLyWHUPpNNp�DODNtWMD�iW��

h]HPDQ\DJFHOOiV� PRWRU�� EHUHQGH]pVHN� PHJKDMWiViUD� V]ROJiOy� HV]N|]�� DPHO\� D]� �]HP�
DQ\DJFHOOiEyO�� DQQDN� �]HPDQ\DJ� HOOiWyMiEyO� ±� I�JJHWOHQ�O� DWWyO�� KRJ\� D]� YHOH� HJ\EHpStWHWW�
YDJ\�N�O|QiOOy�±��YDODPLQW�D�IXQNFLyMD�HOOiWiViKR]�V]�NVpJHV�WDUWR]pNRNEyO�iOO��

h]HPL�Q\RPiV���

D�� D�VĦUtWHWW�Ji]�HVHWpQ�D]�iOODQGyVXOW�Q\RPiV�D�WHOMHVHQ�PHJW|OW|WW�Q\RPiVWDUWy�WDUWiO\EDQ�
����&�UHIHUHQFLD�KĘPpUVpNOHWHQ��

E�� D]� 81������ ROGRWW� DFHWLOpQ� HVHWpQ� D]� HOĘtUW� ROGyV]HU�� pV� PD[LPiOLV� DFHWLOpQ��
PHQQ\LVpJHW� WDUWDOPD]y� DFHWLOpQ� SDODFNQiO� ����&� HJ\VpJHV� UHIHUHQFLD� KĘPpUVpNOHWUH�
V]iPtWRWW�iOODQGyVXOW�Q\RPiV��

F�� D]� 81������ ROGyV]HUPHQWHV� DFHWLOpQ� HVHWpQ� D]� 81������ ROGRWW� DFHWLOpQKH]� KDV]QiOW��
HJ\HQpUWpNĦ�SDODFNEDQ�V]iPtWRWW��]HPL�Q\RPiV��

0HJMHJ\]pV�� 7DUWiQ\RNUD�OiVG�D�OHJQDJ\REE��]HPL�Q\RPiV��W~OQ\RPiV��IRJDOPiW��

h]HPL�V]HUHOYpQ\HN��

D�� WDUWiQ\RNQiO�D�W|OWĘ��pV��UtWĘ���D�V]HOOĘ]Ę���D�EL]WRQViJL��D�IĦWĘ��pV�KĘV]LJHWHOĘ�EHUHQGH�
]pVHN��YDODPLQW�D�PpUĘHV]N|]|N��

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��



����

E�� EDWWpULiV� NRFVL� YDJ\�0(*�NRQWpQHU� HOHPHLQpO� D� W|OWĘ��� �UtWĘ�� pV� EL]WRQViJL� EHUHQGH�
]pVHN��D]�|VV]HN|WĘ�FV|YHN��YDODPLQW�D�PpUĘHV]N|]|N��

F�� ,%&�NQpO� D� W|OWĘ�� pV� �UtWĘ��� D� Q\RPiVFV|NNHQWĘ��� V]HOOĘ]Ę��� D� IĦWĘ�� pV� KĘV]LJHWHOĘ�
EHUHQGH]pVHN��YDODPLQW�D�PpUĘHV]N|]|N��

G�� Q\RPiVWDUWy� WDUWiO\RNQiO� D� ]iUyV]HUNH]HWHN�� D]� |VV]HN|WĘ� FV|YHN�� D� FVĘYH]HWpNHN��
DEV]RUEHiOW� YDJ\� DGV]RUEHiOW� SRUy]XV� DQ\DJ� pV� PLQGHQ� V]HUNH]HWL� HV]N|]�� SpOGiXO�
NH]HOĘ�V]HUHOYpQ\��

9�

9iNXXP�V]HOHS�� Q\RPiVN�O|QEVpJ� KDWiViUD� DXWRPDWLNXVDQ�PĦN|GpVEH� OpSĘ�� UXJyWHUKHOpVĦ�
V]HUNH]HW��DPHO\QHN�IHODGDWD�D�QHP�PHJHQJHGHWW�YiNXXP�NLDODNXOiViQDN�PHJDNDGiO\R]iVD�D�
WDUWiQ\EDQ��

9iOODODW��OiVG�YiOODONR]iV��

9iOODONR]iV�� D� WHUPpV]HWHV� V]HPpO\� YDJ\� MRJL� V]HPpO\�� I�JJHWOHQ�O� DWWyO�� KRJ\� IRO\WDW�H�
M|YHGHOHPV]HU]Ę� WHYpNHQ\VpJHW�� D� MRJL� V]HPpO\LVpJ� QpON�OL� WiUVDViJ� YDJ\� V]HPpO\HN�
WiUVXOiVD�� I�JJHWOHQ�O� DWWyO�� KRJ\� IRO\WDW�H� M|YHGHOHPV]HU]Ę� WHYpNHQ\VpJHW�� D� KLYDWDORV�
WHVW�OHWHW�� I�JJHWOHQ�O� DWWyO�� KRJ\� UHQGHONH]LN�H� MRJL� V]HPpO\LVpJJHO�� YDJ\� KRJ\� MRJL�
V]HPpO\LVpJJHO�UHQGHONH]Ę�KDWyViJWyO�I�JJ�H��

9DV~WL� LQIUDVWUXNW~UD�� PLQGHQ� YDV~WL� YiJiQ\� pV� U|J]tWHWW� EHUHQGH]pV�� DPHO\� D� YDV~WL�
MiUPĦYHN�N|]OHNHGpVpKH]�pV�D�N|]OHNHGpV�EL]WRQViJiKR]�V]�NVpJHV��

9DV~WL�LQIUDVWUXNW~UD��]HPHOWHWĘMH��SiO\DYDV~W���EiUPHO\�iOODPL�V]HUYH]HW�YDJ\�YiOODONR]iV��
DPHO\QHN� IHODGDWD� D� YDV~WL� SiO\iQDN� pV� WDUWR]pNDLQDN� OpWHVtWpVH�� NDUEDQWDUWiVD�� YDODPLQW� D�
�]HPYLWHOL�pV�EL]WRQViJL�UHQGV]HU�LUiQ\tWiVD��

9DV~WL�MiUPĦ��D�VDMiW�NHUHNHLQ��YDV~WL�SiO\iQ�N|]OHNHGĘ��VDMiW�PHJKDMWiVVDO�UHQGHONH]Ę�YDJ\�
DQpON�OL�MiUPĦ��

9pGHWW�,%&��IpP�,%&�QpO���D]��WN|]pVVHO�V]HPEHQL�NLHJpV]tWĘ�YpGHOHPPHO�HOOiWRWW�,%&��H]�D�
YpGHOHP� OHKHW� SO�� W|EEUpWHJĦ� �V]HQGYLFVV]HUNH]HWĦ�� YDJ\� NHWWĘV� IDO~� NRQVWUXNFLy� YDJ\�
IpPUiFVRV�Yi]V]HUNH]HW��

9pGĘEpOpV��WDUWiQ\RN�HVHWpQ���RO\DQ�EpOpV�YDJ\�EHYRQDW��DPL�PHJYpGL�D�IpPWDUWiQ\�DQ\DJiW�
D�V]iOOtWDQGy�DQ\DJWyO��

0HJMHJ\]pV�� (]�D�IRJDORP�QHP�WHUMHG�NL�D]�RO\DQ�EpOpVUH�YDJ\�EHYRQDWUD��DPL�FVDN�D�
V]iOOtWDQGy�DQ\DJ�YpGHOPpUH�V]ROJiO��

9HJ\L�DQ\DJRN�RV]WiO\R]iViQDN�pV�FtPNp]pVpQHN�HJ\HWHPHV�KDUPRQL]iOW�UHQGV]HUH��*+6���
D� Ä9HJ\L� DQ\DJRN� RV]WiO\R]iViQDN� pV� FtPNp]pVpQHN� HJ\HWHPHV� KDUPRQL]iOW� UHQGV]HUH´�
NLOHQFHGLN� PyGRVtWiVD�� DPHO\HW� D]� (J\HV�OW� 1HP]HWHN� 67�6*�$&�������5HY��� MHOĦ�
NLDGYiQ\D�WDUWDOPD]��

9HV]pO\HV� iUXN�� RO\DQ� DQ\DJRN� pV� WiUJ\DN�� DPHO\HN� IXYDUR]iViW� D� 5,'� WLOWMD� YDJ\� FVDN�
IHOWpWHOHNNHO�HQJHGL�PHJ��

9HV]pO\HV�UHDNFLy��

D�� pJpV�pV�YDJ\�MHOHQWĘV�KĘIHMOĘGpV��

E�� J\~OpNRQ\��IRMWy�KDWiV~��J\~MWy�KDWiV~��R[LGiOy��pV�YDJ\�PpUJH]Ę�Ji]RN�IHMOĘGpVH��



����

F�� PDUy�DQ\DJRN�NpS]ĘGpVH��

G�� YHJ\LOHJ�QHP�iOODQGy�DQ\DJRN�NpS]ĘGpVH��YDJ\�

H�� YHV]pO\HV�Q\RPiVQ|YHNHGpV��FVDN�WDUWiQ\RNQiO���

9pV]KĘPpUVpNOHW��D]�D�KĘPpUVpNOHW��DPHO\QpO�D�KĘPpUVpNOHW�V]DEiO\R]iV�PHJV]ĦQpVH�HVHWpQ�
D�YpV]KHO\]HWL�HOMiUiVRNDW�DONDOPD]QL�NHOO��

9LVV]DIRUJDWRWW�PĦDQ\DJ�� KDV]QiOW� LSDUL� FVRPDJROyHV]N|]|NEĘO� YLVV]DQ\HUW� DQ\DJ��PHO\HW�
~M�FVRPDJROyHV]N|]]p�YDOy�IHOGROJR]iViKR]�PHJWLV]WtWDQDN�pV�HOĘNpV]tWHQHN��$PHQQ\LEHQ�~M�
FVRPDJROyHV]N|]|N� J\iUWiViKR]� YLVV]DIRUJDWRWW� PĦDQ\DJRW� KDV]QiOQDN�� D� YLVV]DIRUJDWRWW�
PĦDQ\DJ� MHOOHP]ĘLW� D]� LOOHWpNHV� KDWyViJ� iOWDO� MyYiKDJ\RWW� PLQĘVpJEL]WRVtWiVL� SURJUDP�
NHUHWpEHQ�V]DYDWROQL�pV�UHQGV]HUHVHQ�GRNXPHQWiOQL�NHOO��$�PLQĘVpJEL]WRVtWiVL�SURJUDPQDN�NL�
NHOO� WHUMHGQLH� D� PHJIHOHOĘ� HOĘYiORJDWiV� UHJLV]WUiOiViUD� pV� DQQDN� IHO�OYL]VJiODWiUD�� KRJ\� D�
YLVV]DIRUJDWRWW� PĦDQ\DJ� PLQGHQ� HJ\HV� WpWHOH� PHJIHOHOĘ� ROYDGiVL� WXODMGRQViJRNNDO��
VĦUĦVpJJHO�pV�IRO\iVKDWiUUDO�EtU��DPL�PHJHJ\H]LN�D]�XJ\DQLO\HQ�YLVV]DIRUJDWRWW�PĦDQ\DJEyO�
NpV]�OW� J\iUWiVL� WtSXVpYDO�� (]� V]�NVpJV]HUĦHQ� PDJiEDQ� IRJODOMD� DQQDN� LVPHUHWpW�� KRJ\�
PLO\HQ� FVRPDJROyHV]N|]EĘO� V]iUPD]LN� D� YLVV]DIRUJDWRWW� DQ\DJ�� LOOHWYH�� KD� D� FVRPDJROy�
HV]N|]EH� HOĘ]ĘHQ� FVRPDJROW� DQ\DJ� FV|NNHQWKHWL� D� YLVV]DIRUJDWRWW� DQ\DJEyO� J\iUWRWW� ~M�
FVRPDJROyHV]N|]� DONDOPDVViJiW�� DNNRU� DQQDN� LVPHUHWpW� LV�� (]HQ� W~OPHQĘHQ� D� FVRPDJROy�
HV]N|]�J\iUWy���������EHNH]GpV�V]HULQWL�PLQĘVpJEL]WRVtWiVL�SURJUDPMiQDN�NL�NHOO� WHUMHGQLH�D�
������V]DNDV]�V]HULQWL�PHFKDQLNDL�J\iUWiVL�WtSXV�YL]VJiODW�YpJUHKDMWiViUD�PLQGHQ�HJ\HV�WpWHO�
YLVV]DIRUJDWRWW� PĦDQ\DJEyO� J\iUWRWW� FVRPDJROyHV]N|]� HVHWpEHQ�� (QQHN� VRUiQ� D� KDOPD]RO�
KDWyViJ� YL]VJiODWiUD� D� VWDWLNXV� WHUKHOpV� KHO\HWW� PHJIHOHOĘ� GLQDPLNXV� Q\RPiVSUyED� LV�
DONDOPD]KDWy��

0HJMHJ\]pV�� $� Ä&VRPDJROiV�� 9HV]pO\HV� iUXN� V]iOOtWiVL� FVRPDJROiVD�� $Q\DJiEDQ�
KDV]QRVtWRWW� �YLVV]DIRUJDWRWW�� PĦDQ\DJ´� F�� ,62� ����������� V]DEYiQ\�
WRYiEEL� ~WPXWDWiVW� DG� D� YLVV]DIRUJDWRWW� PĦDQ\DJRN� KDV]QiODWiQDN�
HQJHGpO\H]pVL� HOMiUiViUD�� (]HNHW� D]� LUiQ\HOYHNHW� D� YLVV]DIRUJDWRWW�
PĦDQ\DJEyO�NpV]�OW�KRUGyN�pV�NDQQiN�J\iUWiVL�WDSDV]WDODWDLUD�DODSR]YD�
IHMOHV]WHWWpN� NL�� pV� H]pUW� PiV� FVRPDJROyHV]N|]� WtSXV�� YLVV]DIRUJDWRWW�
PĦDQ\DJEyO� NpV]�OW� ,%&� YDJ\� QDJ\FVRPDJROiV� HVHWpQ� V]�NVpJ� OHKHW�
DGDSWiOiVXNUD��

9L]VJiODWRN� pV� NULWpULXPRN�Np]LN|Q\Y��$� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� KHWHGLN�
MDYtWRWW�NLDGiVD��67�6*�$&�������5HY���DQG�$PHQG�����

9L]VJiOy�V]HUYH]HW��D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW��I�JJHWOHQ�YL]VJiOy�V]HUYH]HW��

=�

=iUyV]HUNH]HW��D�WDUWiO\�Q\tOiViW�]iUy�V]HUNH]HW���

0HJMHJ\]pV�� 1\RPiVWDUWy� WDUWiO\RNQiO� ]iUyV]HUNH]HW� SpOGiXO� D� V]HOHS�� D� Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW��D�Q\RPiVPpUĘ�pV�D�V]LQWMHO]Ę��

=iUW�NRQWpQHU��OiVG�NRQWpQHU��

=iUW� PpO\KĦWĘ� WDUWiO\�� KĘV]LJHWHOW�� Q\RPiVWDUWy� WDUWiO\� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW�
Ji]RNKR]��OHJIHOMHEE������OLWHU�Yt]WpUIRJDWWDO��

=iUW�|POHV]WHWWiUX�NRQWpQHU��OiVG�|POHV]WHWWiUX�NRQWpQHU��



����

=6�

=ViN��SDStUEyO��PĦDQ\DJ�IyOLiEyO�� WH[WLOEĘO��V]|Y|WW�DQ\DJEyO�YDJ\�PiV�DONDOPDV�DQ\DJEyO�
NpV]�OW�KDMOpNRQ\�FVRPDJROyHV]N|]��



����

������ 0pUWpNHJ\VpJHN�

�������� $�5,'�EHQ�D�N|YHWNH]Ę�PpUWpNHJ\VpJHN���DONDOPD]KDWyN�

)L]LNDL�PHQQ\LVpJ� 6,�HJ\VpJ��� (J\pE�HQJHGpO\H]HWW�
PpUWpNHJ\VpJ�

$�PpUWpNHJ\VpJHN�
N|]|WWL�DUiQ\�

� QHYH� MHOH� QHYH� MHOH� �
+RVV]~ViJ� PpWHU� P� ±� ±� �
7HU�OHW��IHO�OHW� QpJ\]HWPpWHU� P�� ±� ±� �
7pUIRJDW� N|EPpWHU� P�� OLWHU� O��� ��O� ���±��P��
,GĘ� PiVRGSHUF� V� SHUF�

yUD�
QDS�

PLQ�
K�
G�

��PLQ� ����V�
��K� ������V�
��G� ��������V�

7|PHJ� NLORJUDPP� NJ� JUDPP�
WRQQD�

J�
W�

��J� ���±��NJ�
��W� �����NJ�

6ĦUĦVpJ� ±� NJ�P�� ±� NJ�O� ��NJ�O� �����NJ�P��
+ĘPpUVpNOHW� NHOYLQ� .� &HOVLXV�IRN� �&� ���&� ��������.�
+ĘPpUVpNOHW�N�O|QEVpJ� NHOYLQ� .� &HOVLXV�IRN� �&� ���&� ��.�
(UĘ� QHZWRQ� 1� ±� ±� ��1� ���NJāP�V��
1\RPiV� SDVFDO� 3D� EDU� EDU� ��EDU� �����3D�

��3D� ���1�P��
0HFKDQLNDL�IHV]�OWVpJ� ±� 1�P�� ±� 1�PP�� ��1�PP�� ���03D�
0XQND�
(QHUJLD�
+ĘPHQQ\LVpJ�

`� MRXOH� -� NLORZDWWyUD�
HOHNWURQYROW�

N:K�
H9�

��N:K� �����0-�
��-� ���1āP� ���:āV�
��H9� �������ā��±���-�

7HOMHVtWPpQ\� ZDWW� :� ±� ±� ��:� ���-�V� ���1āP�V�
(OHNWURPRV�HOOHQiOOiV� RKP� ȍ� ±� ±� ��ȍ� ���NJāP��V��$��
.LQHPDWLNDL�YLV]NR]LWiV� ±� P��V� ±� PP��V� ��PP��V� ���±��P��V�
'LQDPLNDL�YLV]NR]LWiV� ±� 3DāV� ±� P3DāV� ��P3DāV� ���±��3DāV�
$NWLYLWiV� EHFTXHUHO� %T� ±� ±� ±�
'y]LVHJ\HQpUWpN� VLHYHUW� 6Y� ±� ±� ±�

�����������������������������������������������������������
��� $�NRUiEEL��PiU�QHP�W|UYpQ\HV�PpUWpNHJ\VpJHNNHO�DGRWW�PHQQ\LVpJ�pUWpNHN�W|UYpQ\HV�PpUWpNHJ\VpJĦ�pUWpNUH�YDOy�

iWV]iPtWiViKR]�D�N|YHWNH]Ę�NHUHNtWHWW�pUWpNHNHW�NHOO�DONDOPD]QL������
(UĘ��� � � � 0HFKDQLNDL�IHV]�OWVpJ��
��NJ��  �������1�� � ��NJ�PP���  �������1�PP��
��1��  �������NJ�� � ��1�PP���  �������NJ�PP��
1\RPiV��
��3D��  ���1�P���  ���±��EDU��  �����ā��±��NJ�FP�� �����ā��±��7RUU�
��EDU��  �����3D��  ������NJ�FP���  �����7RUU�
��NJ�FP���  ������ā����3D��  ��������EDU��  �����7RUU�
��7RUU��  �����ā����3D��  �����ā��±��EDU��  �����ā��±��NJ�FP��
0XQND��HQHUJLD��KĘPHQQ\LVpJ��
��-��  ���1āP��  ������ā��±��N:K� �������NJāP�  ������ā��±��NFDO�
��N:K��  ����ā����-��  ����ā����NJāP�� � �����NFDO�
��NJāP��  �������-��  �����ā��±��N:K� � �����ā��±��NFDO�
��NFDO��  �����ā����-��  �����ā��±��N:K��� �����NJāP�
7HOMHVtWPpQ\�� � � � � � .LQHPDWLNDL�YLV]NR]LWiV��
��:��  �������NJāP�V�  ������NFDO�K� � ��P��V�  �����6W��VWRNHV��
��NJāP�V��  �������:�  ������NFDO�K� � ��6W�  ���±��P��V�
��NFDO�K��  ������:�  �������NJāP�V�
'LQDPLNDL�YLV]NR]LWiV��
��3DāV��  ���1āV�P��  ����3��SRLVH��  �������NJāV�P��

��3��  �����3DāV�  �����1āV�P��  �����ā��±��NJāV�P��

��NJāV�P��  �������3DāV��  �������1āV�P��  �������3�
���� $�1HP]HWN|]L�PpUWpNHJ\VpJUHQGV]HU��6,��D]�ÈOWDOiQRV�6~O\��pV�0pUWpN�J\L�eUWHNH]OHW�KDWiUR]DWDLQDN�HUHGPpQ\H�

�&tP��3DYLOORQ�GH�%UHWHXLO��3DUF�GH�6W�&ORXG��)±�������6pYUHV��
���� ËUyJpS�KDV]QiODWD�HVHWpQ��KD�D]�Ä�´�V]iP�pV�D]�ÄO´�EHWĦ�QHP�N�O|QE|]WHWKHWĘ�PHJ��D�OLWHUUH�YRQDWNR]y�ÄO´�U|YLGtWpV�

KHO\HWW�D]�Ä/´�U|YLGtWpV�LV�PHJHQJHGHWW��
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$�PpUWpNHJ\VpJHN� W|EEV]|U|VHLW� pV� W|UWUpV]HLW� D� PpUWpNHJ\VpJHN� MHOH� HOp� WHWW�� HJ\� V]RU]yW�
MHOHQWĘ��N|YHWNH]Ę�SUHIL[XPRN��6,�SUHIL[XPRN��HJ\LNpYHO�OHKHW�NpSH]QL��

�

6]RU]y� $�SUHIL[XP�
�QHYH�

$�SUHIL[XP�
MHOH�

�������������������������� �� ����� WULOOLy� H[D� (�
���������������������� �� ����� ELOOLiUG� SHWD� 3�
������������������ �� ����� ELOOLy� WHUD� 7�
�������������� �� ���� PLOOLiUG� JLJD� *�
���������� �� ���� PLOOLy� PHJD� 0�
������ �� ���� H]HU� NLOR� N�
���� �� ���� V]i]� KHNWR� K�
��� �� ���� Wt]� GHND� GD�
���� �� ��±�� WL]HG� GHFL� G�
����� �� ��±�� V]i]DG� FHQWL� F�
������ �� ��±�� H]UHG� PLOOL� P�
���������� �� ��±�� PLOOLRPRG� PLNUR� �
�������������� �� ��±�� PLOOLiUGRG� QDQR� Q�
������������������ �� ��±��� ELOOLRPRG� SLNR� S�
���������������������� �� ��±��� ELOOLiUGRG� IHPWR� I�
�������������������������� �� ��±��� WULOOLRPRG� DWWR� D�

�������� .LIHMH]HWW�HOOHQWpWHV�PHJKDWiUR]iV�KLiQ\iEDQ�D�Ä�´�D�5,'�EHQ�D�N|YHWNH]ĘNHW�MHOHQWL��

D�� V]LOiUG�YDJ\�IRO\pNRQ\�DQ\DJRN�NHYHUpNH��YDODPLQW�ROGDWRN�pV�IRO\DGpNRNNDO�iWLWDWRWW�
V]LOiUG� DQ\DJRN� HVHWpQ� D� NHYHUpN�� D]� ROGDW� YDJ\� D]� iWLWDWRWW� DQ\DJ� WHOMHV� W|PHJpUH�
YRQDWNR]WDWRWW�W|PHJ��RW��

E�� VĦUtWHWW� Ji]NHYHUpNHN� HVHWpQ�� KD� D� W|OWpV� Q\RPiVUD� W|UWpQLN�� D� WpUIRJDWDUiQ\W� D�
Ji]NHYHUpN� WHOMHV� WpUIRJDWiQDN� V]i]DOpNiEDQ� PHJDGYD�� YDJ\� KD� D� W|OWpV� W|PHJUH�
W|UWpQLN��D�W|PHJDUiQ\W�D�Ji]NHYHUpN�WHOMHV�W|PHJpQHN�V]i]DOpNiEDQ�PHJDGYD��

F�� FVHSSIRO\yVtWRWW�Ji]NHYHUpN��YDODPLQW�ROGRWW�Ji]NHYHUpN�HVHWpQ��D�W|PHJDUiQ\W�D�Ji]�
NHYHUpN�WHOMHV�W|PHJpQHN�V]i]DOpNiEDQ�PHJDGYD��

�������� $�WDUWiO\RNUD�YRQDWNR]y�PLQGHQIpOH�Q\RPiV��SO��SUyEDQ\RPiV��EHOVĘ�Q\RPiV��D�EL]WRQViJL�
V]HOHSHN� Q\LWyQ\RPiVD�� PLQGLJ� W~OQ\RPiVEDQ� YDQ� PHJDGYD� �D� OpJN|UL� Q\RPiVKR]�
YLV]RQ\tWRWW� W~OQ\RPiVEDQ��� H]]HO� V]HPEHQ� D� JĘ]Q\RPiV� PLQGLJ� DEV]RO~W� Q\RPiVEDQ� YDQ�
NLIHMH]YH��

�������� +D� D� 5,'� W|OWpVL� IRNRW� tU� HOĘ� WDUWiO\RNUD� YDJ\� WDUWiQ\RNUD�� H]�PLQGLJ� ����&� DQ\DJKĘPpU�
VpNOHWUH�YRQDWNR]LN��NLYpYH��KD�PiV�KĘPpUVpNOHW�YDQ�PHJMHO|OYH��
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������ 5|YLGtWpVHN�MHJ\]pNH�

$� 5,'� V]DEiO\]DWEDQ� KDV]QiOW� U|YLGtWpVHN�� EHWĦV]DYDN� pV� U|YLGtWHWW� PHJQHYH]pVHN� D�
N|YHWNH]ĘNHW�MHOHQWLN��

$�

$'1�����D�9HV]pO\HV�ÈUXN�1HP]HWN|]L�%HOYt]L�6]iOOtWiViUyO�V]yOy�(XUySDL�0HJiOODSRGiV��

$'5�����D�9HV]pO\HV�ÈUXN�1HP]HWN|]L�.|]~WL�6]iOOtWiViUyO�V]yOy�0HJiOODSRGiV��EHOHpUWYH�D�
N�O|Q�PHJiOODSRGiVRNDW�LV��DPHO\HNHW�D�V]iOOtWiVEDQ�UpV]WYHYĘ�6]HU]ĘGĘ�)HOHN�DOitUWDN��

$670��$PHULFDQ�6RFLHW\� IRU�7HVWLQJ�DQG�0DWHULDOV� �$PHULNDL�$Q\DJYL]VJiODWL�7iUVDViJ���
�$670� ,QWHUQDWLRQDO�� ���� %DUU� +DUERU� 'ULYH�� 32� %R[� &����� :HVW� &RQVKRKRFNHQ�� 3$��
������������8QLWHG�6WDWHV�RI�$PHULND���ZZZ�DVWP�RUJ��

&�

&*$��&RPSUHVVHG�*DV�$VVRFLDWLRQ� �6ĦUtWHWW�*i]�(J\HV�OHW��� �����:HVWSDUN�'ULYH�� 6XLWH�
�����0F/HDQ��9LUJLQLD��������8QLWHG�6WDWHV�RI�$PHULND��ZZZ�FJDQHW�FRP��

&,0�����D�1HP]HWN|]L�9DV~WL�ÈUXIXYDUR]iVL�6]HU]ĘGpVUH�YRQDWNR]y�(J\VpJHV�6]DEiO\RN�>D�
1HP]HWN|]L�9DV~WL�)XYDUR]iVL�(J\H]PpQ\��&27,)��%�)�JJHOpNH@�PyGRVtWRWW�NLDGiVD��

&05����� D�1HP]HWN|]L�.|]~WL�ÈUXIXYDUR]iVL� 6]HU]ĘGpVUĘO� V]yOy�(J\H]PpQ\� �*HQI�� ������
PiMXV������PyGRVtWRWW�NLDGiVD��

&1*��FRPSUHVVHG�QDWXUDO�JDV��VĦUtWHWW�I|OGJi]���OiVG�D]�������V]DNDV]W����

&6&���Ä$�%L]WRQViJRV�.RQWpQHUHNUĘO�V]yOy�������pYL�1HP]HWN|]L�(J\H]PpQ\´�PyGRVtWRWW�
NLDGiVD�� NLDGMD� D� 1HP]HWN|]L� 7HQJHUpV]HWL� 6]HUYH]HW� �,02��� /RQGRQ� �0DJ\DURUV]iJRQ�
NLKLUGHWWH�D�������pYL�/;,9��W|UYpQ\���

&6,��&ULWLFDOLW\�VDIHW\�LQGH[��NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iP���OiVG�D]�������V]DNDV]W����

(�

(&0��NDUEDQWDUWiVpUW�IHOHOĘV�V]HUYH]HW��OiVG�������V]DNDV]W����

(,*$��(XURSHDQ� ,QGXVWULDO�*DV�$VVRFLDWLRQ� �(XUySDL� ,SDUL�*i]�6]|YHWVpJ������$YHQXH�GH�
O¶$VWURQRPLH�������%UXVVHOV��%HOJLXP���ZZZ�HLJD�HX���

(1��V]DEYiQ\�
��$]�(XUySDL�6]DEYiQ\�J\L�%L]RWWViJ��&(1��iOWDO�NLDGRWW�HXUySDL�V]DEYiQ\�
�&(1��$YHQXH�0DUQL[�����%������%UXVVHOV��ZZZ�FHQ�HX��

�����������������������������������������������������������
���� $]�Ä$'1´�EHWĦV]y�D�IUDQFLD�Ä$FFRUG�HXURSpHQ�UHODWLYH�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�

SDU�YRLHV�GH�QDYLJDWLRQ�LQWpULHXUHV´�U|YLGtWpVpQHN�IHOHO�PHJ��
���� $]�Ä$'5´�EHWĦV]y�D�IUDQFLD�Ä$FFRUG�UHODWLYH�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH´�

U|YLGtWpVpQHN�IHOHO�PHJ��
���� $� Ä&,0´� EHWĦV]y� D� IUDQFLD� Ä&RQWUDW� GH� WUDQVSRUW� LQWHUQDWLRQDO� IHUURYLDLUH� GH�PDUFKDQGLVHV´� U|YLGtWpVpQHN� IHOHO�

PHJ��
���� $�Ä&05´�EHWĦV]y�D�IUDQFLD�Ä&RQYHQWLRQ�UHODWLYH�DX�FRQWUDW�GH�WUDQVSRUW�LQWHUQDWLRQDO�GH�PDUFKDQGLVHV�SDU�URXWH´�

U|YLGtWpVpQHN�IHOHO�PHJ��
�� $�Ä&6&´�EHWĦV]y�D]�DQJRO�Ä,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�6DIH�&RQWDLQHUV´�U|YLGtWpVpQHN�IHOHO�PHJ��

� $� PDJ\DU� V]|YHJ� D� V]DEYiQ\RN� FtPpW� D� 0DJ\DU� 6]DEYiQ\�J\L� 7HVW�OHW� V]DEYiQ\NDWDOyJXViEDQ� V]HUHSOĘ�

IRUGtWiVEDQ�N|]OL��$�V]DEYiQ\RN�V]yKDV]QiODWD�HVHWHQNpQW�MHOHQWĘVHQ�HOWpUKHW�D�5,'�V]yKDV]QiODWiWyO��
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)�

)53����6]iOYi]DV�PĦDQ\DJ��OiVG�D]�������V]DNDV]W���

*�

*+6¸�� D� Ä9HJ\L� DQ\DJRN� RV]WiO\R]iViQDN� pV� FtPNp]pVpQHN� HJ\HWHPHV� KDUPRQL]iOW�
UHQGV]HUH´��OiVG�D]�������V]DNDV]W���

,�

,$($��,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��1HP]HWN|]L�$WRPHQHUJLD�hJ\Q|NVpJ��1$h���
3�2�%R[������$������9LHQQD��$XVWULD��ZZZ�LDHD�RUJ��

,%&Á��QDJ\PpUHWĦ�FVRPDJROyHV]N|]��OiVG�D]�������V]DNDV]W���

,&$2��,QWHUQDWLRQDO�&LYLO�$YLDWLRQ�2UJDQL]DWLRQ���1HP]HWN|]L�3ROJiUL�5HS�OpVL�6]HUYH]HW���
����8QLYHUVLW\�6WUHHW��0RQWUHDO��4XHEHF�+�&��+���&DQDGD��ZZZ�LFDR�RUJ��

,0'*ÁÁ��OiVG�D]�,0'*�NyGH[�PHJKDWiUR]iViW�D]�������V]DNDV]EDQ��

,02�� ,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ� �1HP]HWN|]L� 7HQJHUpV]HWL� 6]HUYH]HW��� ��$OEHUW�
(PEDQNPHQW��/RQGRQ�6(���65��8QLWHG�.LQJGRP��ZZZ�LPR�RUJ��

,62��V]DEYiQ\��ÁÁÁ��D�1HP]HWN|]L�6]DEYiQ\�J\L�6]HUYH]HW�����UXH�GH�9DUHPEp�������*HQHYD�
����6ZLW]HUODQG��iOWDO�NLDGRWW�QHP]HWN|]L�V]DEYiQ\��ZZZ�LVR�RUJ��

/�

/1*���FVHSSIRO\yVtWRWW�I|OGJi]��OiVG�D]�������V]DNDV]W���

/3*����FVHSSIRO\yVtWRWW�V]pQKLGURJpQJi]��OiVG�D]�������V]DNDV]W���

/6$��DQ\DJ���NLV�IDMODJRV�DNWLYLWiV~�DQ\DJ��OiVG�D�����������SRQWRW���

0�

0(*�NRQWpQHU���W|EEHOHPHV�Ji]NRQWpQHU��OiVG�D]�������V]DNDV]W���

0�1�1���PiVNpQW�PHJ�QHP�QHYH]HWW�WpWHO��OiVG�D]�������V]DNDV]W���

1�

1$h��1HP]HWN|]L�$WRPHQHUJLD�hJ\Q|NVpJ��OiVG�,$($�

�����������������������������������������������������������
��� $]�Ä)53´�EHWĦV]y�D]�DQJRO�Ä)LEUH�UHLQIRUFHG�SODVWLFV´�U|YLGtWpVpQHN�IHOHO�PHJ��
¸� $� Ä*+6´� EHWĦV]y� D]� DQJRO� Ä*OREDOO\� +DUPRQL]HG� 6\VWHP� RI� &ODVVLILFDWLRQ� DQG� /DEHOOLQJ� RI� &KHPLFDOV´�

U|YLGtWpVpQHN�IHOHO�PHJ��
Á� $]�Ä,%&´�EHWĦV]y�D]�DQJRO�Ä,QWHUPHGLDWH�EXON�FRQWDLQHU´�U|YLGtWpVpQHN�IHOHO�PHJ��
ÁÁ� $]�Ä,0'*´�EHWĦV]y�D]�DQJRO�Ä,QWHUQDWLRQDO�0DULWLPH�'DQJHURXV�*RRGV´�U|YLGtWpVpQHN�IHOHO�PHJ��
ÁÁÁ� $]�Ä,62´�EHWĦV]y�D]�DQJRO�Ä,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ´�U|YLGtWpVpQHN�IHOHO�PHJ��
�� $]�Ä/1*´�EHWĦV]y�D]�DQJRO�Ä/LTXHILHG�QDWXUDO�JDV´�U|YLGtWpVpQHN�IHOHO�PHJ��
��� $]�Ä/3*´�EHWĦV]y�D]�DQJRO�Ä/LTXHILHG�SHWUROHXP�JDV´�U|YLGtWpVpQHN�IHOHO�PHJ��
�� $�Ä0(*´�EHWĦV]y�D]�DQJRO�Ä0XOWLSOH�HOHPHQW�JDV´�U|YLGtWpVpQHN�IHOHO�PHJ��



����

2�

27,)����� ,QWHUJRYHUQPHQWDO� 2UJDQL]DWLRQ� IRU� ,QWHUQDWLRQDO� &DUULDJH� E\� 5DLO� �1HP]HWN|]L�
9DV~WL�)XYDUR]iVL�ÈOODPN|]L�6]HUYH]HW�� �27,)��*U\SKHQK�EHOLZHJ�����%HUQ��6ZLW]HUODQG��
ZZZ�RWLI�RUJ���

g�

g%+��|QJ\RUVXOy�ERPOiVL�KĘPpUVpNOHW��OiVG�D]�������V]DNDV]W���

g3+��|QJ\RUVXOy�SROLPHUL]iOyGiVL�KĘPpUVpNOHW��OiVG�D]�������V]DNDV]W���

6�

6&2��V]HQQ\H]HWW�IHO�OHWĦ�WiUJ\��OiVG�D�����������SRQWRW����

6]0*6]�� 1HP]HWN|]L� 9DV~WL� ÈUXIXYDUR]iVUyO� V]yOy� 0HJiOODSRGiV�� 9DVXWDN�
(J\�WWPĦN|GpVL� 6]HUYH]HWH� �26]=V'�� �26-'�� XO�� +R]D�� ������ �������:DUVDZ�� 3RODQG���
ZZZ�HQ�RVMG�RUJ���

6]0*6]� �� PHOOpNOHWH�� D]� 6]0*6]� ��� 0HOOpNOHWH� V]HULQWL� YHV]pO\HV� iUXN� IXYDUR]iViUD�
YRQDWNR]y�HOĘtUiVRN���

7�

7,��WUDQVSRUW�LQGH[��V]iOOtWiVL�PXWDWyV]iP���OiVG�D]�������V]DNDV]W���

8�

8,&�����,QWHUQDWLRQDO�8QLRQ�RI�5DLOZD\V���1HP]HWN|]L�9DV~WHJ\OHW������UXH�-HDQ�5H\��������
3DULV��)UDQFH��ZZZ�XLF�RUJ��

81(&(�� 8QLWHG� 1DWLRQV� (FRQRPLF� &RPPLVVLRQ� IRU� (XURSH� �(16=� (XUySDL� *D]GDViJL�
%L]RWWViJ��� 3DODLV� GHV� 1DWLRQV�� ����� DYHQXH� GH� OD� 3DL[�� ����� *HQHYD� ���� 6ZLW]HUODQG��
ZZZ�XQHFH�RUJ��

�����������������������������������������������������������
���� $]�Ä27,)´�EHWĦV]y�D�IUDQFLD�Ä2UJDQLVDWLRQ�LQWHUJRXYHUQHPHQWDOH�SRXU�OHV�WUDQVSRUWV�LQWHUQDWLRQDX[�IHUURYLDLUHV´�

U|YLGtWpVpQHN�IHOHO�PHJ��
���� $]�Ä8,&´�EHWĦV]y�D�IUDQFLD�Ä8QLRQ�LQWHUQDWLRQDOH�GHV�FKHPLQV�GH�IHU´�U|YLGtWpVpQHN�IHOHO�PHJ��
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����IHMH]HW�

$�YHV]pO\HV�iUXN�IXYDUR]iViEDQ�UpV]WYHYĘ�V]HPpO\HN�NpS]pVH�

������ $ONDOPD]iVL�WHU�OHW�

$]����� IHMH]HWEHQ� KLYDWNR]RWW� UpV]WYHYĘN� iOWDO� DONDOPD]RWW�� D� YHV]pO\HV� iUXN� IXYDUR]iViYDO�
NDSFVRODWRV� PXQNDN|UW� HOOiWy� V]HPpO\HNQHN� IHODGDWXNKR]� pV� IHOHOĘVVpJ�NK|]� LJD]RGy�
NpS]pVEHQ�NHOO� UpV]HV�OQL�N�D�YHV]pO\HV� iUXN� V]iOOtWiViUD�YRQDWNR]y�HOĘtUiVRNEyO��$]�������
V]DNDV]� V]HULQWL� NpS]pVW� D]� DONDOPD]RWWDNQDN� PpJ� D� IHOHOĘVVpJ� HOYiOODOiVD� HOĘWW� NHOO�
PHJNDSQLXN�� RO\DQ� PXQNDN|U�� DPHO\UH� D� V]�NVpJHV� NpS]pV� PpJ� QHP� W|UWpQW� PHJ�� FVDN�
NpS]HWW� V]HPpO\� N|]YHWOHQ� IHO�J\HOHWH�PHOOHWW� OiWKDWy� HO�� $� YHV]pO\HV� iUXNNDO� NDSFVRODWRV�
N|]EL]WRQViJL� HOĘtUiVRNUyO� V]yOy� ����� IHMH]HW� NpS]pVL� N|YHWHOPpQ\HLW� LV� ILJ\HOHPEH� NHOO�
YHQQL��

0HJMHJ\]pV�� ��� $�EL]WRQViJL�WDQiFVDGy�NpS]pVpUH�H�V]DNDV]�KHO\HWW�OiVG�D]�������V]DNDV]W��
� ��� �IHQQWDUWYD��
� ��� $���RV]WiO\UD�YRQDWNR]y�NpS]pVUH�OiVG�D]���������EHNH]GpVW�LV��

������ $�NpS]pV�MHOOHJH�

$]�pULQWHWW�V]HPpO\HN�IHODGDWiKR]�pV�IHOHOĘVVpJpKH]�LJD]RGYD�D�N|YHWNH]Ę�NpS]pV�V]�NVpJHV��

�������� ÈOWDOiQRV�WiMpNR]WDWy�RNWDWiV�

$�V]HPpO\]HWQHN�LVPHUQLH�NHOO�D�YHV]pO\HV�iUXN�V]iOOtWiViUD�YRQDWNR]y�iOWDOiQRV�HOĘtUiVRNDW��

�������� 0XQNDN|UUH��IHODGDWUD��V]DNRVtWRWW�RNWDWiV�

$�V]HPpO\]HWHW� IHODGDWiYDO�pV� IHOHOĘVVpJpYHO�DUiQ\EDQ�iOOy� UpV]OHWHVVpJJHO�NL�NHOO�RNWDWQL�D�
YHV]pO\HV�iUXN�V]iOOtWiViUD�YRQDWNR]y�V]DEiO\]DWRN�HOĘtUiVDLUD��

+D�D�YHV]pO\HV�iUXW�PXOWLPRGiOLV�V]iOOtWiVVDO�WRYiEEtWMiN��D�V]HPpO\]HWQHN�D�W|EEL�V]iOOtWiVL�
PyGUD�YRQDWNR]y�HOĘtUiVRNDW�LV�LVPHUQLH�NHOO��

(]HQNtY�O�D�IXYDUR]yQDN�pV�D�YDV~WL� LQIUDVWUXNW~UD��]HPHOWHWĘMpQHN�D�V]HPpO\]HWpW�D�YDV~WL�
IXYDUR]iV�N�O|QOHJHVVpJHLUH� LV�NL�NHOO�RNWDWQL��$]�RNWDWiVW�DODSR]y�pV�V]DNRVtWy�IRUPiMiEDQ�
NHOO�Q\~MWDQL��

D�� $ODSR]y�RNWDWiV�D�WHOMHV�V]HPpO\]HW�V]iPiUD��
$� WHOMHV� V]HPpO\]HWHW� NL� NHOO� RNWDWQL� D� YHV]pO\HVVpJL� EiUFiN� pV� D� QDUDQFVViUJD� WiEOiN�
MHOHQWpVpUH�� (]HQNtY�O� D� V]HPpO\]HWQHN� LVPHUQLH� NHOO� D� V]DEiO\WDODQViJRN� MHOHQWpVL�
HOMiUiViW��

E�� $� V]DNRVtWy� RNWDWiV� D� YHV]pO\HV� iUXN� IXYDUR]iViEDQ� N|]YHWOHQ�O� pULQWHWW� �]HPL�
V]HPpO\]HW�V]iPiUD��

$]�HOĘ]Ę�D��SRQWEDQ�HPOtWHWW�DODSR]y�RNWDWiVRQ�NtY�O�D�V]HPpO\]HWHW�WHYpNHQ\VpJ�NWĘO�
I�JJĘHQ�NHOO�RNWDWiVEDQ�UpV]HVtWHQL��

$�V]DNRVtWy�RNWDWiV� WpPiLW�D� V]HPpO\]HW� V]iPiUD�D]�����������SRQW�V]HULQWL�FVRSRUWRN�pV�D]�
����������SRQW�V]HULQWL�KiURP�NDWHJyULD�DODSMiQ�NHOO�PHJKDWiUR]QL��

�



����

���������� $�V]HPpO\]HW�FVRSRUWRVtWiViUD�D]�HJ\HV�NDWHJyULiNED�D�N|YHWNH]Ę�WiEOi]DW�V]ROJiO��

.DWHJyULD� $�NDWHJyULD�OHtUiVD� 6]HPpO\]HW�
�� D�YHV]pO\HV�iUXN�IXYDUR]iViEDQ�

N|]YHWOHQ�O�pULQWHWW��]HPL�
V]HPpO\]HW�

YDV~WL�MiUPĦYH]HWĘN�����NRFVL�
UHQGH]ĘN��LOO��HQQHN�PHJIHOHOĘ�
IHODGDWRW�HOOiWy�V]HPpO\HN�

�� D�YHV]pO\HV�iUXN�IXYDUR]iViKR]�
KDV]QiOW�NRFVLN�PĦV]DNL�HOOHQ�
ĘU]pVppUW�IHOHOĘV�V]HPpO\]HW�

NRFVLYL]VJiOyN��LOO��HQQHN�
PHJIHOHOĘ�IHODGDWRW�HOOiWy�
V]HPpO\HN�

�� D�IRUJDOPL�pV�UHQGH]pVL�V]ROJiODW�
LUiQ\tWiVipUW�pV�HOOHQĘU]pVppUW�
IHOHOĘV�V]HPpO\]HW��D�YDV~WL�LQIUD�
VWUXNW~UD��]HPHOWHWĘ�YH]HWĘVpJH�

IRUJDOPL�V]ROJiODWWHYĘN��YiOWy�
NH]HOĘN��LUiQ\tWyN|]SRQWRN�
V]HPpO\]HWH��LOO��HQQHN�PHJIHOHOĘ�
IHODGDWRW�HOOiWy�V]HPpO\HN�

���������� $�V]DNRVtWy�RNWDWiVQDN�OHJDOiEE�D�N|YHWNH]Ę�WpPiNUD�NHOO�NLWHUMHGQLH��

D�� D]� �� NDWHJyULiED� WDUWR]y� YDV~WL� MiUPĦYH]HWĘN����� LOO�� HQQHN�PHJIHOHOĘ� IHODGDWRW� HOOiWy�
V]HPpO\HN�HVHWpQ��

–� D�YRQDW�|VV]HiOOtWiViUD��D�YHV]pO\HV�iUXN�MHOHQOpWpUH�pV�D]RN�YRQDWRQ�EHO�OL�KHO\pUH�
YRQDWNR]y��V]�NVpJHV�LQIRUPiFLyNKR]�YDOy�KR]]iIpUpV�PyGMD��

–� D�V]DEiO\WDODQViJRN�IDMWiL��
–� V]DEiO\WDODQViJRN�HVHWpQ�D�NULWLNXV�KHO\]HWHN�NH]HOpVH��LQWp]NHGpVHN�IRJDQDWRVtWiVD�

D�VDMiW�YRQDWXN�pV�D�V]RPV]pGRV�YiJiQ\RNRQ�IRO\y�IRUJDORP�YpGHOPpUH��
D]���NDWHJyULiED�WDUWR]y�NRFVLUHQGH]ĘN��LOO��HQQHN�PHJIHOHOĘ�IHODGDWRW�HOOiWy�V]HPpO\HN�
HVHWpQ��
–� D�5,'����pV����V]iP~�WRODWiVL�EiUFiMiQDN�MHOHQWpVH��OiVG�D]���������EHNH]GpVW���
–� D�5,'�������V]DNDV]D�V]HULQWL�YpGĘWiYROViJRN�D]���RV]WiO\�iUXLQiO��
–� D�V]DEiO\WDODQViJRN�IHOLVPHUpVH��

E�� D���NDWHJyULiED�WDUWR]y�NRFVLYL]VJiOyN��LOO��HQQHN�PHJIHOHOĘ�IHODGDWRW�HOOiWy�V]HPpO\HN�
HVHWpQ��

–� D]� ÄÈOWDOiQRV� 6]HU]ĘGpV� D� 7HKHUNRFVLN� +DV]QiODWiUD� �$99����� ���0HOOpNOHW� ±� $�
WHKHUNRFVLN� PĦV]DNL� YL]VJiODWiQDN� IHOWpWHOHL� D]� iWPHQHWL� IRUJDORPEDQ´� V]HULQWL�
YL]VJiODWRN�YpJUHKDMWiVD��

–� D]�����������SRQWEDQ�OHtUW�HOOHQĘU]pVHN�YpJ]pVH��FVDN�D]RQ�V]HPpO\]HW�UpV]pUH��DNLN�
D]�����������SRQWEDQ�PHJKDWiUR]RWW�HOOHQĘU]pVHNHW�YpJ]LN���

–� D�V]DEiO\WDODQViJRN�IDMWiL���

F�� D� �� NDWHJyULiED� WDUWR]y� IRUJDOPL� V]ROJiODWWHYĘN�� YiOWyNH]HOĘN�� LUiQ\tWyN|]SRQWRN�
GROJR]yL��LOO��HQQHN�PHJIHOHOĘ�IHODGDWRW�HOOiWy�V]HPpO\HN�HVHWpQ��

–� V]DEiO\WDODQViJRN�HVHWpQ�D�NULWLNXV�KHO\]HWHN�NH]HOpVH��
–� D�5,'������IHMH]HWH�V]HULQWL�EHOVĘ�YHV]pO\HOKiUtWiVL�WHUY�D�UHQGH]ĘSiO\DXGYDURNUD��

�����������������������������������������������������������
����� $� ÄYDV~WL� MiUPĦYH]HWĘ´� DODWW� D� N|]|VVpJL� YDV~WL� UHQGV]HUHNHQ�PR]GRQ\RNDW� pV� YRQDWRNDW�PĦN|GWHWĘ�PR]GRQ\�

YH]HWĘN� PLQĘVtWpVpUĘO� V]yOy� ��������(.� HXUySDL� SDUODPHQWL� pV� D� WDQiFVL� LUiQ\HOY� ������� RNWyEHU� ����� PHJ�
KDWiUR]iVD�V]HULQWL�ÄPR]GRQ\YH]HWĘ´�pUWHQGĘ��(8�+LYDWDORV�/DSMD�/�������������������S����������

���� .LDGMD�D]�$99�%�UR��$YHQXH�/RXLVH�������%(������%UX[HOOHV��ZZZ�JFXEXUHDX�RUJ��



����

�������� %L]WRQViJL�NpS]pV�

$�V]HPpO\]HWHW�NL�NHOO� RNWDWQL� D�YHV]pO\HV� iUXN�iOWDO� NpSYLVHOW� YHV]pO\HNUĘO� pV�NRFNi]DWUyO�
D]]DO� DUiQ\EDQ�� KRJ\� D� YHV]pO\HV� iUXN� V]iOOtWiVDNRU�� EH�� YDJ\� NLUDNiVDNRU� EHN|YHWNH]Ę�
EDOHVHW� HVHWpQ� PHNNRUD� D� VpU�OpV� YHV]pO\H�� LOOHWYH� PHQQ\LUH� YDQ� NLWpYH� D� YHV]pO\HV� iUX�
KDWiViQDN��

$]�RNWDWiV�FpOMD��KRJ\�D�V]HPpO\�WXGDWiEDQ�OHJ\HQ�D�EL]WRQViJRV�iUXNH]HOpV�V]DEiO\DLQDN�pV�
D�YHV]pO\KHO\]HW�HOKiUtWiViUD�WHHQGĘ�LQWp]NHGpVHNQHN���

�������� $�NpS]pVW� LVPHUHWIHO~MtWy�RNWDWiV�NHUHWpEHQ� UHQGV]HUHVHQ�NL�NHOO�HJpV]tWHQL�D]� HOĘtUiVRNEDQ�
W|UWpQW�YiOWR]iVRNNDO��

������ 'RNXPHQWiOiV�

$]�H�IHMH]HW�V]HULQWL�RNWDWiVUD�YRQDWNR]y�LUDWRNDW�D�PXQNiOWDWyQDN�PHJ�NHOO�ĘUL]QLH�pV�NpUpV�
HVHWpQ� D� PXQNDYiOODOy� YDJ\� D]� LOOHWpNHV� KDWyViJ� V]iPiUD� KR]]iIpUKHWĘYp� NHOO� WHQQL�� $]�
LUDWRNDW� D� PXQNiOWDWyQDN� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW� LGĘWDUWDPLJ� NHOO� PHJ�
ĘUL]QLH��$]�RNWDWiVUD�YRQDWNR]y�LUDWRNDW�~M�PXQNDN|U�EHW|OWpVH�HVHWpQ�HOOHQĘUL]QL�NHOO��



����

����IHMH]HW�

$�UpV]WYHYĘN�EL]WRQViJJDO�NDSFVRODWRV�N|WHOH]HWWVpJHL�

������ ÈOWDOiQRV�EL]WRQViJL�HOĘtUiVRN�

�������� $� YHV]pO\HV� iUX� IXYDUR]iViEDQ� UpV]WYHYĘNQHN� D]� HOĘUHOiWKDWy� YHV]pO\� WHUPpV]HWpQHN� pV�
PpUWpNpQHN�PHJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�WHQQL�N��KRJ\�HONHU�OMpN�D�VpU�OpVHNHW�pV�NiURNDW��
LOO��D�OHKHWĘ�OHJNLVHEEUH�FV|NNHQWVpN�D�N|YHWNH]PpQ\HNHW��$�5,'�HOĘtUiVDLW�D]RQEDQ�PLQGHQ�
NpSSHQ�EH�NHOO�WDUWDQL��

�������� $PHQQ\LEHQ� RO\DQ� N|]YHWOHQ� YHV]pO\� iOO� IHQQ�� DPL� D� N|]EL]WRQViJRW� YHV]pO\H]WHWL�� D�
UpV]WYHYĘNQHN� D]RQQDO� pUWHVtWHQL�N� NHOO� D� YHV]pO\KHO\]HW� V]ROJiODWRNDW�� pV� UHQGHONH]pV�NUH�
NHOO�ERFViWDQLXN�D]RNDW�D]�LQIRUPiFLyNDW��DPHO\HNHW�EHDYDWNR]iVXNKR]�LJpQ\HOQHN��

�������� $�5,'�D�N�O|QE|]Ę�UpV]WYHYĘNUH�KiUXOy�N|WHOH]HWWVpJHNHW�UpV]OHWHVHEEHQ�LV�PHJDGKDWMD��

+D� HJ\� 5,'� 6]HU]ĘGĘ� ÈOODP� YpOHPpQ\H� V]HULQW� QHP� MiU� D� EL]WRQViJ� FV|NNHQpVpYHO�� D�
YDODPHO\�UpV]WYHYĘUH�KiUXOy�N|WHOH]HWWVpJHNHW�EHOI|OGL�MRJV]DEiO\DLEDQ�iWKiUtWKDWMD�HJ\�YDJ\�
W|EE�PiVLN� UpV]WYHYĘUH�� IHOWpYH�� KRJ\� D]� ������ pV� D]� ������ V]DNDV]EDQ� IHOVRUROW� N|WHOH]HWW�
VpJHNQHN�HOHJHW�WHV]QHN��(]HNUĘO�D]�HOWpUpVHNUĘO�D�5,'�6]HU]ĘGĘ�ÈOODPQDN�pUWHVtWHQLH�NHOO�D]�
27,)�7LWNiUViJiW��DPHO\�D�W|EEL�5,'�6]HU]ĘGĘ�ÈOODP�WXGRPiViUD�KR]]D��

$]��������D]�������pV�D]�������V]DNDV]QDN�D�UpV]WYHYĘN�pV�N|WHOH]HWWVpJHLN�PHJKDWiUR]iViUD�
YRQDWNR]y�HOĘtUiVDL�QHP�pULQWLN�D�EHOI|OGL�MRJ�MRJN|YHWNH]PpQ\HNUH��E�QWHWĘMRJL��NiUWpUtWpVL�
IHOHOĘVVpJ� VWE��� YRQDWNR]y�D]RQ�HOĘtUiVDLW�� DPHO\HN�DEEyO� IDNDGQDN��KRJ\�D�NpUGpVHV� UpV]W�
YHYĘ�SO��WHUPpV]HWHV�YDJ\�MRJL�V]HPpO\��|QiOOy�YiOODONR]y��PXQNDDGy�YDJ\�DONDOPD]RWW��

������ $�IĘ�UpV]WYHYĘN�N|WHOH]HWWVpJH�

0HJMHJ\]pV������ $]� H� V]DNDV]EDQ� PHJKDWiUR]RWW� EL]WRQViJL� N|WHOH]HWWVpJJHO� UHQGHONH]Ę�
UpV]WYHYĘN� N|]�O� HJ\� pV� XJ\DQD]RQ� YiOODONR]iV� W|EE� UpV]WYHYĘ� LV� OHKHW��
8J\DQtJ\� D]� HJ\� UpV]WYHYĘUH� KiUXOy� WHYpNHQ\VpJHN� pV� D]� H]HNKH]� WDUWR]y�
EL]WRQViJL�N|WHOH]HWWVpJHN�W|EE�YiOODONR]iVUD�LV�KiUXOKDWQDN���

� ���$�UDGLRDNWtY�DQ\DJRNUD�OiVG�PpJ�D]�������V]DNDV]W�LV��

�������� )HODGy�

���������� $�YHV]pO\HV�iUX�IHODGyMD�FVDN�RO\DQ�N�OGHPpQ\W�DGKDW�iW�IXYDUR]iVUD��DPHO\�PHJIHOHO�D�5,'�
HOĘtUiVDLQDN�� $� IHODGyUD� ±� D]� ������ V]DNDV]� ILJ\HOHPEHYpWHOpYHO� ±� N�O|Q|VHQ� D� N|YHWNH]Ę�
N|WHOH]HWWVpJHN�KiUXOQDN��

D�� PHJ�NHOO�J\Ę]ĘGQLH�DUUyO��KRJ\�D�YHV]pO\HV�iUX�D�5,'�GHO�|VV]KDQJEDQ�YDQ�EHVRUROYD�
pV�IXYDUR]iVD�HQJHGpO\H]HWW��

E�� Q\RPRQ� N|YHWKHWĘ� PyGRQ� HO� NHOO� OiWQLD� D� IXYDUR]yW� LQIRUPiFLyYDO� pV� DGDWRNNDO�� LOO��
V]�NVpJ� HVHWpQ� D]� HOĘtUW� IXYDURNPiQQ\DO� pV� NtVpUĘ� RNPiQ\RNNDO� �MyYiKDJ\iVRN��
HQJHGpO\HN��EHMHOHQWpVHN��EL]RQ\tWYiQ\RN�VWE����N�O|Q|V� WHNLQWHWWHO�D]����� IHMH]HW�pV�D�
����IHMH]HW�Ä$´�WiEOi]DWiQDN�HOĘtUiVDLUD��

F�� FVDN� RO\DQ� FVRPDJROyHV]N|]|NHW�� QDJ\FVRPDJROiVRNDW�� ,%&�NHW� pV� WDUWiQ\RNDW� �WDU�
WiO\NRFVLNDW�� OHV]HUHOKHWĘ� WDUWiQ\RV� NRFVLNDW�� EDWWpULiV� NRFVLNDW�� 0(*�NRQWpQHUHNHW��
PRELO�WDUWiQ\RNDW�pV�WDQNNRQWpQHUHNHW��V]DEDG�KDV]QiOQLD��DPHO\HN�MyYi�YDQQDN�KDJ\�
YD� pV� D]� DGRWW� DQ\DJ� V]iOOtWiViUD� DONDOPDVDN�� LOO�� HO� YDQQDN� OiWYD� D� 5,'� iOWDO� HOĘtUW�
MHO|OpVHNNHO��



����

G�� EH� NHOO� WDUWDQLD� D� IHODGiV� PyGMiUD� pV� D� WRYiEEtWiVL� NRUOiWR]iVRNUD� YRQDWNR]y� HOĘ�
tUiVRNDW��

H�� EL]WRVtWDQLD�NHOO��KRJ\�PpJ�D]��UHV��WLV]WtWDWODQ�pV�QHP�Ji]WDODQtWRWW�WDUWiQ\RN��WDUWiO\�
NRFVLN�� OHV]HUHOKHWĘ� WDUWiQ\RV� NRFVLN�� EDWWpULiV� NRFVLN�� 0(*�NRQWpQHUHN�� PRELO�
WDUWiQ\RN� YDJ\� WDQNNRQWpQHUHN��� LOO�� D]� �UHV�� WLV]WtWDWODQ� NRFVLN�� D]� |POHV]WHWW� iUXKR]�
KDV]QiOW�NRQWpQHUHN�D]�����IHMH]HW�V]HULQW�HO�OHJ\HQHN�OiWYD�QDJ\EiUFiNNDO��MHO|OpVHNNHO�
pV�YHV]pO\HVVpJL�EiUFiNNDO��WRYiEEi�D]��UHV��WLV]WtWDWODQ�WDUWiQ\RN�XJ\DQRO\DQ�W|P|UHQ�
OH�OHJ\HQHN�]iUYD��PLQW�PHJW|OW|WW�iOODSRWEDQ��

���������� +D� D� IHODGy� PiV� UpV]WYHYĘN� �FVRPDJROy�� EHUDNy�� W|OWĘ� VWE��� V]ROJiOWDWiVDLW� YHV]L� LJpQ\EH��
PHJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� IRJDQDWRVtWDQLD� DQQDN� EL]WRVtWiViUD�� KRJ\� D� N�OGHPpQ\�
PHJIHOHOMHQ�D�5,'�HOĘtUiVDLQDN��$]�����������D���E���F��pV�H��SRQW�HVHWpEHQ�D]RQEDQ�D�IHODGy�
PHJEt]KDW�D�W|EEL�UpV]WYHYĘWĘO�NDSRWW�DGDWRNEDQ�pV�LQIRUPiFLyNEDQ��

���������� +D�D�IHODGy�KDUPDGLN�IpO�QHYpEHQ�YDJ\�PHJEt]iViEyO�MiU�HO��H]�XWyEELQDN�D�IHODGyW�tUiVEDQ�
NHOO� WiMpNR]WDWQLD� DUUyO�� KRJ\� YHV]pO\HV� iUXUyO� YDQ� V]y�� pV� UHQGHONH]pVpUH� NHOO� ERFViWDQLD�
PLQGHQ� LQIRUPiFLyW� pV� RNPiQ\W�� DPLUH� D� IHODGyQDN� V]�NVpJH� YDQ� N|WHOH]HWWVpJHL�
WHOMHVtWpVpKH]��

�������� )XYDUR]y�

���������� $�IXYDUR]yUD��DNL�D�IHODGiV�KHO\pQ�D�YHV]pO\HV�iUXW�iWYHV]L��±�D]�������V]DNDV]�ILJ\HOHPEH�
YpWHOpYHO�±�N�O|Q|VHQ�D�N|YHWNH]Ę�N|WHOH]HWWVpJHN�KiUXOQDN��

D�� PHJ�NHOO�J\Ę]ĘGQLH�DUUyO��KRJ\�D�V]iOOtWDQGy�YHV]pO\HV�iUX�D�5,'�V]HULQW�IXYDUR]iVUD�
HQJHGpO\H]HWW��

E�� PHJ�NHOO�J\Ę]ĘGQLH�DUUyO��KRJ\�D�IHODGy�D�V]iOOtWDQGy�YHV]pO\HV�iUXUD�YRQDWNR]y��D�5,'�
iOWDO�HOĘtUW�PLQGHQ�LQIRUPiFLyW�D�V]iOOtWiV�HOĘWW�PHJDGRWW��D]�HOĘtUW�RNPiQ\RN�D� IXYDU�
RNPiQ\KR]�FVDWROYD�YDQQDN��YDJ\�KD�HOHNWURQLNXV�DGDWIHOGROJR]iVL��('3��YDJ\�HOHNW�
URQLNXV� DGDWiWYLWHOL� �(',�� WHFKQLNiW� KDV]QiOQDN� SDStU� DODS~� GRNXPHQWiFLy� KHO\HWW�� D]�
DGDWRN� V]iOOtWiV� DODWW� RO\� PyGRQ� KR]]iIpUKHWĘHN�� DPL� OHJDOiEE� HJ\HQpUWpNĦ� D� SDStU�
DODS~�GRNXPHQWiFLyYDO��

F�� V]HPUHYpWHOH]pVVHO� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� VHP� D� NRFVLQDN�� VHP� D� UDNR�
PiQ\QDN�QLQFV�Q\LOYiQYDOy�KLiQ\RVViJD��QHP�V]LYiURJ��QLQFV�UDMWD�UHSHGpV��V]�NVpJHV�
EHUHQGH]pVHL�QHP�KLiQ\R]QDN�VWE���

G�� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D� WDUWiO\NRFVL�� EDWWpULiV� NRFVL�� OHV]HUHOKHWĘ� WDUWiQ\RV�
NRFVL�� D� PRELO� WDUWiQ\�� WDQNNRQWpQHU� YDJ\�0(*�NRQWpQHU� VRURQ� N|YHWNH]Ę� YL]VJiOD�
WiUD�PHJKDWiUR]RWW�LGĘSRQW�PpJ�QHP�MiUW�OH��

0HJMHJ\]pV�� $� WDUWiQ\RN�� D� EDWWpULiV� NRFVLN� pV� D� 0(*�NRQWpQHUHN� H]HQ� KDWiULGĘ�
OHMiUWD�XWiQ�LV�V]iOOtWKDWyN�D����������EHNH]GpV��Q\RPiVWDUWy�WDUWiO\RNEyO�
iOOy� EDWWpULiV� NRFVLN� pV�0(*�NRQWpQHUHN� HVHWpQ��� D��������� EHNH]GpV�� D�
����������� D� ����������� D� ������������ D� ����������� pV� D� ����������� SRQWRN�
IHOWpWHOHL�V]HULQW��

H�� HOOHQĘUL]QLH�NHOO��KRJ\�D�NRFVLN�QH�OHJ\HQHN�W~OWHUKHOYH��

I�� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D]� ���� IHMH]HWEHQ� HOĘtUW� QDJ\EiUFiN�� MHO|OpVHN� pV�
QDUDQFVViUJD�WiEOiN�D�NRFVLQ�HO�YDQQDN�KHO\H]YH��

J�� PHJ�NHOO�J\Ę]ĘGQLH�DUUyO��KRJ\�D]�tUiVEHOL�XWDVtWiVEDQ�HOĘtUW�HV]N|]|N�D�YH]HWĘiOOiVEDQ�
YDQQDN��

�



����

$]� HOĘ]ĘHNHW� D� IXYDURNPiQ\�� LOOHWYH� D� NtVpUĘ� RNPiQ\RN� DODSMiQ�� D� NRFVL� YDJ\� D� NRQWpQHU��
YDJ\�DGRWW�HVHWEHQ�D�UDNRPiQ\�V]HPUHYpWHOH]pVpYHO�NHOO�YpJUHKDMWDQL��

(]HQ� SRQW� HOĘtUiVDL� D]� 8,&� iOWDO� NLDGRWW�� ,56� �������� Ä$� YHV]pO\HV� iUX� N�OGHPpQ\HN�
HOOHQĘU]pVH´����V]DNDV]����DONDOPD]iVD�HVHWpQ�WHOMHVtWHWWQHN�WHNLQWKHWĘN��

���������� $]� ���������� D��� E��� G��� H�� pV� I�� SRQW� HVHWpEHQ� D]RQEDQ� D� IXYDUR]y�PHJEt]KDW� W|EEL� UpV]W�
YHYĘWĘO� NDSRWW� LQIRUPiFLyNEDQ� pV� DGDWRNEDQ�� $]� ���������� F�� SRQW� HVHWpEHQ�PHJEt]KDW� D]�
������ V]DNDV]� V]HULQW� UHQGHONH]pVUH� ERFViWRWW� NRQWpQHU�MiUPĦ� PHJUDNiVL� EL]RQ\tWYiQ\EDQ�
WDQ~VtWRWW�DGDWRNEDQ��

���������� +D�D�IXYDUR]y�D]�����������SRQW�DODSMiQ�D�5,'�HOĘtUiVDLQDN�PHJVpUWpVpW�WDSDV]WDOMD��DNNRU�D�
N�OGHPpQ\W�PLQGDGGLJ�QHP�WRYiEEtWKDWMD��DPtJ�D]�HOĘtUiVRN�QHP�WHOMHV�OQHN��

���������� +D�D� IXYDUR]y�D� V]iOOtWiV�DODWW�RO\DQ�V]DEiO\WDODQViJRW�pV]OHO�� DPHO\�D� V]iOOtWiV�EL]WRQViJiW�
YHV]pO\H]WHWL��D�N�OGHPpQ\�WRYiEEtWiViW�±�D�N|]OHNHGpV�pV�D�N�OGHPpQ\�EL]WRQViJD��LOOHWYH�D�
N|]EL]WRQViJ�ILJ\HOHPEHYpWHOpYHO�±�D�OHKHWĘ�OHJKDPDUDEE�PHJ�NHOO�V]DNtWDQLD��

$� V]iOOtWiV� FVDN� DNNRU� IRO\WDWKDWy�� KD� D� N�OGHPpQ\�PHJIHOHO� D]� HOĘtUiVRNQDN�� $]� ~WYRQDO�
KiWUDOHYĘ� UpV]H� V]HULQW� LOOHWpNHV� KDWyViJ�RN�� D]RQEDQ� HQJHGpO\W� DGKDW�QDN�� D� V]iOOtWiV�
IRO\WDWiViUD��

$PHQQ\LEHQ�D�V]DEiO\WDODQViJ�QHP�V]�QWHWKHWĘ�PHJ��LOOHWYH�D�V]iOOtWiV�IRO\DWiViUD�HQJHGpO\W�
QHP� DGWDN�� D]� LOOHWpNHV� KDWyViJRNQDN� D� V]�NVpJHV� N|]LJD]JDWiVL� HV]N|]|NNHO� WiPRJDWQLXN�
NHOO�D�IXYDUR]yW��8J\DQH]�YRQDWNR]LN�DUUD�D]�HVHWUH�LV��KD�D�IXYDUR]y�WiMpNR]WDWMD�KDWyViJRW��
KRJ\� D� IHODGy� QHP� N|]|OWH� YHOH� D]� iUX� YHV]pO\HVVpJpW�� pV� D� IXYDUR]iVL� V]HU]ĘGpVHNUH�
YRQDWNR]y� MRJV]DEiO\RN� DODSMiQ� D]� iUXW� OHUDNQL��PHJVHPPLVtWHQL� YDJ\� iUWDOPDWODQQi� WHQQL�
NtYiQMD��

���������� $� IXYDUR]yQDN� EL]WRVtWDQLD� NHOO�� KRJ\� D]� LJpQ\EHYHWW� YDV~WL� LQIUDVWUXNW~UD� �]HPHOWHWĘMH� D�
V]iOOtWiV�DODWW�EiUPLNRU��J\RUVDQ�pV�NRUOiWODQXO�KR]]iIpUKHVVHQ�D]RNKR]�D]�DGDWRNKR]��PHO\HN�
V]iPiUD�D]���������EHNH]GpV�E��SRQW�HOĘtUiVDLQDN�WHOMHVtWpVpKH]�V]�NVpJHVHN��

0HJMHJ\]pV�� $]� DGDWV]ROJiOWDWiV� UHQGMpW� pV� PyGMiW� D]� LQIUDVWUXNW~UD� KDV]QiODWiUD�
YRQDWNR]y�V]DEiO\]DWEDQ�U|J]tWHQL�NHOO��

���������� $� IXYDUR]yQDN� EL]WRVtWDQLD� NHOO� D� YDV~WL� MiUPĦYH]HWĘ� V]iPiUD� D]� ������ V]DNDV]� V]HULQWL�
tUiVEHOL�XWDVtWiVW��

���������� $�YRQDW� LQGXOiVD� HOĘWW� D� IXYDUR]yQDN� D� WiMpNR]WDWQLD� NHOO� D� YDV~WL� MiUPĦYH]HWĘW� D� EHUDNRWW�
YHV]pO\HV�iUXNUyO�pV�D�YRQDWRQ�EHO�OL�HOKHO\H]NHGpV�NUĘO��

(]HQ�SRQW� HOĘtUiVDL� D]�8,&�����'|QWYpQ\���� �$�QHP]HWN|]L� IRUJDORPEDQ�N|]OHNHGĘ� WHKHU�
YRQDWRNQiO� DONDOPD]DQGy� IpNSUyED�EiUFD� pV� D� YRQDWWHUKHOpVL� NLPXWDWiV�� $� pV� %�
)�JJHOpNpQHN�DONDOPD]iVD�HVHWpQ�WHOMHVtWHWWQHN�WHNLQWKHWĘN��

���������� $� IXYDUR]yQDN� EL]WRVtWDQLD� NHOO�� KRJ\� D]� D]� LQIRUPiFLy�� DPHO\HW� D� &27,)� (J\H]PpQ\�
*�I�JJHOpNH��$70)������FLNN������D�pV�D]�$70)�$�0HOOpNOHWH�V]HULQW�±�DNiU�N|]YHWOHQ�O��
DNiU� D� WDUWiO\NRFVL� �]HPEHQ� WDUWyMD� ~WMiQ� ±� D� NDUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HW� �(&0��
UHQGHONH]pVpUH�NHOO�ERFViWDQLD��NLWHUMHG�D�WDUWiQ\UD�pV�V]HUHOYpQ\HLUH�LV���

�����������������������������������������������������������
���� $]�,56��,QWHUQDWLRQDO�5DLOZD\�6ROXWLRQ��������MDQXiU���MpWĘO�pUYpQ\HV�NLDGiVD��
����� $]�8,&�'|QWYpQ\�������M~OLXV���MpWĘO�pUYpQ\HV�NLDGiVD��



����

�������� &tP]HWW�

���������� $�FtP]HWW�N|WHOH]HWWVpJH�D]�iUX�iWYpWHOH�±�NLYpYH��KD�D]�iWYpWHO�PHJWDJDGiViUD�NHOOĘ�LQGRNNDO�
UHQGHONH]LN�±��LOO��NLUDNiV�XWiQ�HOOHQĘUL]QL��KRJ\�D]�ĘW�pULQWĘ�5,'�HOĘtUiVRNDW�EHWDUWRWWiN��

���������� (J\� NRFVL� YDJ\� NRQWpQHU� FVDN� DNNRU� DGKDWy� YLVV]D� YDJ\� KDV]QiOKDWy� IHO� LVPpW�� KD� D� 5,'�
NLUDNiVUD�YRQDWNR]y�N|YHWHOPpQ\HLW�EHWDUWRWWiN��

���������� +D� D� FtP]HWW� PiV� UpV]WYHYĘN� �NLUDNy�� WLV]WtWy�� IHUWĘWOHQtWĘ� KHO\HN� VWE��� V]ROJiOWDWiVDLW� LV�
LJpQ\EH�YHV]L��DNNRU�PHJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�IRJDQDWRVtWDQLD�DQQDN�EL]WRVtWiViUD��KRJ\�
D�5,'�����������pV�����������SRQWMD�HOĘtUiVDLQDN�PHJIHOHOMHQHN��

������ $�W|EEL�UpV]WYHYĘ�N|WHOH]HWWVpJHL�

$� W|EEL� UpV]WYHYĘW�� LOO�� N|WHOH]HWWVpJHLNHW� D� N|YHWNH]Ę� ±� QHP� WHOMHV� N|UĦ� ±� IHOVRUROiV�
WDUWDOPD]]D�� $� W|EEL� UpV]WYHYĘ� N|WHOH]HWWVpJHL� D]� HOĘ]Ę� ������ V]DNDV]EyO� N|YHWNH]QHN��
DPHQQ\LEHQ�WXGDWiEDQ�YDQQDN�YDJ\�WXGDWiEDQ�NHOO�OHQQL�N��KRJ\�IHODGDWDLNDW�D�5,'�KDWiO\D�
DOi�HVĘ�IXYDUR]iVL�WHYpNHQ\VpJ�UpV]HNpQW�YpJ]LN��

�������� %HUDNy�

���������� $�EHUDNyUD�±�D]�������V]DNDV]�ILJ\HOHPEHYpWHOpYHO�±�N�O|Q|VHQ�D�N|YHWNH]Ę�N|WHOH]HWWVpJHN�
KiUXOQDN��

D�� FVDN�DNNRU�DGKDWMD�iW�D]�iUXW�D�IXYDUR]yQDN��KD�D]�D�5,'�V]HULQW�IXYDUR]KDWy��

E�� DPLNRU� EHFVRPDJROW� YHV]pO\HV� iUXW� YDJ\� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]W� DG� iW�
V]iOOtWiVUD�� HOOHQĘUL]QLH�NHOO� D� FVRPDJROyHV]N|]|N� VpUWHWOHQVpJpW��1HP�DGKDW�iW�RO\DQ�
N�OGHPpQ\GDUDERW�� DPHO\QHN� FVRPDJROyHV]N|]H� VpU�OW� ±� N�O|Q|VHQ�� KD� D]� QHP�
W|PtWHWW��V]LYiURJ�YDJ\�IHQQiOO�D�YHV]pO\HV�iUX�NLIRO\iViQDN�YHV]pO\H�±��DPtJ�D�VpU�OpVW�
NL�QHP�MDYtWRWWiN��XJ\DQH]�YRQDWNR]LN�D]��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]|NUH�LV��

F�� EH�NHOO�WDUWDQLD�D�UDNRGiVUD�pV�iUXNH]HOpVUH�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRNDW��

G�� DPLNRU� D� YHV]pO\HV� iUXW� N|]YHWOHQ�O� DGMD� iW� D� IXYDUR]yQDN� V]iOOtWiV� FpOMiEyO�� EH� NHOO�
WDUWDQLD�D]�����IHMH]HW�HOĘtUiVDLW�D�QDJ\EiUFiN��MHO|OpVHN�pV�QDUDQFVViUJD�WiEOiN�NRFVLQ��
LOO��QDJ\NRQWpQHUHQ�YDOy�HOKHO\H]pVpUH��

H�� DPLNRU� D� N�OGHPpQ\GDUDERNDW� EHUDNMD�� EH� NHOO� WDUWDQLD� D]� HJ\�Yp� UDNiVUD� YRQDWNR]y�
WLOWiVRNDW��ILJ\HOHPEH�YpYH�D�NRFVLEDQ�YDJ\�QDJ\NRQWpQHUEHQ�OHYĘ��NRUiEEDQ�EHUDNRWW�
YHV]pO\HV� iUXNDW� pV� D]� pOHOPLV]HUHNWĘO�� HJ\pE� IRJ\DV]WiVL� FLNNHNWĘO� pV� WDNDUPiQ\WyO�
YDOy�HON�O|QtWpVUH�YRQDWNR]y�HOĘtUiVRNDW��

���������� $]� ����������� D��� G�� pV� H�� SRQW� HVHWpEHQ� D]RQEDQ� D� EHUDNy�PHJEt]KDW� D� W|EEL� UpV]WYHYĘWĘO�
NDSRWW�LQIRUPiFLyNEDQ�pV�DGDWRNEDQ��

�������� &VRPDJROy�
$� FVRPDJROyUD� ±� D]� ������ V]DNDV]� ILJ\HOHPEHYpWHOpYHO� ±� N�O|Q|VHQ� D� N|YHWNH]Ę�
N|WHOH]HWWVpJHN�KiUXOQDN��

D�� EH� NHOO� WDUWDQLD� D� FVRPDJROiVL� pV� D]� HJ\EHFVRPDJROiVL� IHOWpWHOHNUH� YRQDWNR]y�
HOĘtUiVRNDW��

E�� DPLNRU� HJ\� N�OGHPpQ\GDUDERW� V]iOOtWiVUD� HOĘNpV]tW�� EH� NHOO� WDUWDQLD� D� N�OGHPpQ\�
GDUDERN�MHO|OpVpUH�pV�EiUFi]iViUD�YRQDWNR]y�HOĘtUiVRNDW��



����

�������� 7|OWĘ�
$� W|OWĘUH� ±� D]� ������ V]DNDV]� ILJ\HOHPEHYpWHOpYHO� ±� N�O|Q|VHQ�D� N|YHWNH]Ę�N|WHOH]HWWVpJHN�
KiUXOQDN��

D�� D� WDUWiQ\� PHJW|OWpVH� HOĘWW� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D� WDUWiQ\� pV� V]HUHOYpQ\HL�
NLHOpJtWĘ�PĦV]DNL�iOODSRWEDQ�YDQQDN��

E�� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D� WDUWiO\NRFVL�� EDWWpULiV� NRFVL�� OHV]HUHOKHWĘ� WDUWiQ\RV�
NRFVL��PRELO� WDUWiQ\�� WDQNNRQWpQHU�YDJ\�0(*�NRQWpQHU� VRURQ�N|YHWNH]Ę� YL]VJiODWiUD�
PHJKDWiUR]RWW�LGĘSRQW�PpJ�QHP�MiUW�OH��

F�� WDUWiQ\ED� FVDN� RO\DQ� YHV]pO\HV� iUXW� W|OWKHW�� DPHO\QHN� V]iOOtWiViUD� D]� DGRWW� WDUWiQ\�
HQJHGpO\H]YH�YDQ��

G�� D� WDUWiQ\RN� W|OWpVH� VRUiQ� EH� NHOO� WDUWDQLD� D� V]RPV]pGRV� WDUWiQ\NDPUiNEDQ� OHYĘ�
YHV]pO\HV�iUXNUD�YRQDWNR]y�HOĘtUiVRNDW��

H�� D�W|OWpV�VRUiQ�EH�NHOO�WDUWDQLD�D�EHW|OWHQGĘ�DQ\DJUD�HQJHGpO\H]HWW�W|OWpVL�IRNRW�YDJ\�D]�
ĦUWDUWDORP�OLWHUHQNpQWL�W|OWpVL�W|PHJHW��

I�� D�WDUWiQ\�PHJW|OWpVH�XWiQ�HOOHQĘUL]QLH�NHOO��KRJ\�PLQGHQ�]iUyV]HUNH]HW�]iUW�KHO\]HWEHQ�
YDQ�pV�QLQFV�V]LYiUJiV��

J�� EL]WRVtWDQLD� NHOO�� KRJ\� D]� iOWDOD� PHJW|OW|WW� WDUWiQ\� N�OVHMpQ� QH� PDUDGMRQ� D� EHW|OW|WW�
DQ\DJEyO�VHPPLO\HQ�YHV]pO\HV�PDUDGpN��

K�� D� YHV]pO\HV� iUX� V]iOOtWiVUD� W|UWpQĘ� HOĘNpV]tWpVH� VRUiQ� EL]WRVtWDQLD� NHOO�� KRJ\� D�
QDJ\EiUFiN��MHO|OpVHN��QDUDQFVViUJD�WiEOiN��EiUFiN��LOO��D� WRODWiVL�EiUFiN�D]�����IHMH]HW�
V]HULQW�HO�OHJ\HQHN�KHO\H]YH�D�WDUWiQ\RNRQ��D�NRFVLNRQ�pV�D�NRQWpQHUHNHQ��

L�� FVHSSIRO\yVtWRWW�Ji]� WDUWiO\NRFVLED� W|OWpVH�HOĘWW�pV�XWiQ� ILJ\HOHPEH�NHOO�YHQQLH�D]� LGH�
YRQDWNR]y�N�O|QOHJHV�HOOHQĘU]pVL�HOĘtUiVRNDW��

M�� PHJ�NHOO�J\Ę]ĘGQLH�DUUyO��KRJ\�|POHV]WHWW�iUX�NRFVLED��LOO��NRQWpQHUEH�UDNRGiVD�VRUiQ�D�
����IHMH]HW�YRQDWNR]y�HOĘtUiVDLW�EHWDUWMiN��

0HJMHJ\]pV�� $� W|OWĘQHN� RO\DQ� HOMiUiVRNDW� NHOO� NLGROJR]QLD�� DPHO\HNNHO� EL]WRVtWKDWy�� KRJ\�
PLQGHQ� N|WHOH]HWWVpJpW� WHOMHVtWL�� $� IRO\DGpNRN� pV� Ji]RN� V]iOOtWiViUD� V]ROJiOy�
WDUWiO\NRFVLN� HOOHQĘU]pVL� MHJ\]pNpUH� D]� 27,)� KRQODSMiQ�
�KWWS���RWLI�RUJ�HQ�"SDJHBLG ������ WDOiOKDWy� ~WPXWDWy�� DPHO\� VHJtW� D�
IRO\DGpNRN� pV� Ji]RN� V]iOOtWiViUD� V]ROJiOy� WDUWiO\NRFVLN� W|OWĘMpQHN� EL]WRQViJL�
N|WHOH]HWWVpJHLQHN�WHOMHVtWpVpEHQ��N�O|Q|V�WHNLQWHWWHO�D�WDUWiO\NRFVLN�V]LYiUJiV�
PHQWHVVpJpUH��

�������� 7DQNNRQWpQHU�YDJ\�PRELO�WDUWiQ\��]HPEHQ�WDUWyMD�

$� WDQNNRQWpQHU� YDJ\� PRELO� WDUWiQ\� �]HPEHQ� WDUWyMiUD� ±�D]� ������ V]DNDV]� ILJ\HOHPEH�
YpWHOpYHO�±�N�O|Q|VHQ�D�N|YHWNH]Ę�N|WHOH]HWWVpJHN�KiUXOQDN��

D�� EL]WRVtWDQLD� NHOO�� KRJ\� D� J\iUWiVUD�� D� V]HUHOYpQ\HNUH�� D� YL]VJiODWRNUD� pV� SUyEiNUD��
YDODPLQW�D�MHO|OpVUH�YRQDWNR]y�N|YHWHOPpQ\HNQHN�PHJIHOHOMHQHN��

E�� EL]WRVtWDQLD� NHOO�� KRJ\� D� WDUWiQ\W� pV� V]HUHOYpQ\HLW� RO\� PyGRQ� WDUWViN� NDUEDQ�� DPL�
EL]WRVtWMD��KRJ\�UHQGHV��]HPHOWHWpVL�N|U�OPpQ\HN�N|]|WW�D� WDQNNRQWpQHU�YDJ\�D�PRELO�
WDUWiQ\�D�N|YHWNH]Ę�LGĘV]DNRV�YL]VJiODWLJ�NLHOpJtWVH�D�5,'�HOĘtUiVDLW��

F�� VRURQ� NtY�OL� YL]VJiODWRW� NHOO� YpJH]WHWQLH�� KD� D� WDUWiQ\� YDJ\� V]HUHOYpQ\HL� EL]WRQViJiW�
MDYtWiV��iWDODNtWiV�YDJ\�EDOHVHW�FV|NNHQWKHWL��



����

�������� 7DUWiO\NRFVL��]HPEHQ�WDUWyMD�

$� WDUWiO\NRFVL� �]HPEHQ� WDUWyMiUD� ±� D]� ������ V]DNDV]� ILJ\HOHPEHYpWHOpYHO� ±� N�O|Q|VHQ� D�
N|YHWNH]Ę�N|WHOH]HWWVpJHN�KiUXOQDN�����

D�� EL]WRVtWDQLD� NHOO�� KRJ\� D� J\iUWiVUD�� D� V]HUHOYpQ\HNUH�� D� YL]VJiODWRNUD� pV� SUyEiNUD��
YDODPLQW�D�MHO|OpVUH�YRQDWNR]y�N|YHWHOPpQ\HNQHN�PHJIHOHOMHQHN��

E�� VRURQ� NtY�OL� YL]VJiODWRW� NHOO� YpJH]WHWQLH�� KD� D� WDUWiQ\� YDJ\� V]HUHOYpQ\HL� EL]WRQViJiW�
MDYtWiV��iWDODNtWiV�YDJ\�EDOHVHW�FV|NNHQWKHWL��

F�� EL]WRVtWDQLD�NHOO��KRJ\�D]�D��pV�E��SRQWEDQ�HOĘtUW�WHYpNHQ\VpJHN�HUHGPpQ\pW�D�WDUWiQ\�
YL]VJiODWL�N|Q\YEH��JpSN|Q\YEH��EHMHJ\H]]pN��

G�� EL]WRVtWDQLD� NHOO�� KRJ\� D� WDUWiQ\KR]� NLMHO|OW� NDUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HW� RO\DQ�
pUYpQ\HV�WDQ~VtWYiQQ\DO�UHQGHONH]LN��DPHO\�D�YHV]pO\HV�iUXW�V]iOOtWy�WDUWiO\NRFVLNUD�LV�
NLWHUMHG��

H�� EL]WRVtWDQLD� NHOO�� KRJ\� D]� LQIRUPiFLy� D� &27,)� (J\H]PpQ\� *�I�JJHOpNH� �$70)��
����FLNN� �����D� pV� D]� $70)�$�0HOOpNOHWH� V]HULQW� D� NDUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HW�
UHQGHONH]pVpUH�ERFViW��NLWHUMHG�D�WDUWiQ\UD�pV�V]HUHOYpQ\HLUH�LV��

�������� 9DV~WL�LQIUDVWUXNW~UD��]HPHOWHWĘMH�

$]� ������ V]DNDV]� DODSMiQ� D� YDV~WL� LQIUDVWUXNW~UD� �]HPHOWHWĘMpUH� N�O|Q|VHQ� D� N|YHWNH]Ę�
N|WHOH]HWWVpJHN�KiUXOQDN��

D�� JRQGRVNRGQLD�NHOO�DUUyO��KRJ\�D�UHQGH]ĘSiO\DXGYDURNUD�D]������IHMH]HW�V]HULQWL�Ä%HOVĘ�
YHV]pO\HOKiUtWiVL�WHUY´�NpV]�OM|Q��

E�� EL]WRVtWDQLD�NHOO��KRJ\�D� V]iOOtWiV�DODWW�EiUPLNRU��J\RUVDQ�pV�NRUOiWODQXO�KR]]iIpUMHQ�D�
N|YHWNH]Ę�LQIRUPiFLyNKR]��

–� D�YRQDW�|VV]HiOOtWiVD��PLQGHQ�HJ\HV�NRFVL�NRFVLV]iPiQDN��YDODPLQW�WtSXViQDN�±�KD�
D]�QHP�V]HUHSHO�D�NRFVLV]iPEDQ�±�PHJDGiViYDO��

–� D]� HJ\HV� NRFVLNEDQ� V]iOOtWRWW� YHV]pO\HV� iUXN� 81� V]iPD� NRFVLQNpQW�� KD� D� IXYDU�
RNPiQ\EDQ� IHO� NHOO� W�QWHWQL�� LOOHWYH�� KD� FVDN� D� ���� IHMH]HW� V]HULQWL�� NRUOiWR]RWW�
PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXW�V]iOOtWDQDN�pV�D�NRFVL�� LOO��D�QDJ\NRQWpQHU�
���� IHMH]HW� V]HULQW�PHJMHO|OpVUH�N|WHOH]HWW�� DNNRU�DQQDN�PHJDGiVD��KRJ\� LO\HQ�iUX�
YDQ�MHOHQ��

–� PLQGHJ\LN�NRFVLQDN�D�YRQDWEDQ�YDOy�HOKHO\H]NHGpVH��EHVRUROiVD���

(]HQ� D]� LQIRUPiFLyN� FVDN� D]RN� V]iPiUD� N|]|OKHWĘN�� DNLNQHN� D� EL]WRQViJ�� D� N|]EL]WRQViJ�
YDJ\�D�YpV]KHO\]HW�HOKiUtWiVD�pUGHNpEHQ�H]HNUH�V]�NVpJ�N�YDQ��

0HJMHJ\]pV�� $]� DGDWV]ROJiOWDWiV� UHQGMpW� pV� PyGMiW� D]� LQIUDVWUXNW~UD� KDV]QiODWiUD� YRQDW�
NR]y�V]DEiO\]DWEDQ�U|J]tWHQL�NHOO��

�������� .LUDNy�

���������� $�NLUDNyUD�±�D]�������V]DNDV]�ILJ\HOHPEHYpWHOpYHO�±�N�O|Q|VHQ�D�N|YHWNH]Ę�N|WHOH]HWWVpJHN�
KiUXOQDN�

�



����

D�� D� IXYDURNPiQ\EDQ� pV� D� N�OGHPpQ\GDUDERQ�� NRQWpQHUHQ�� WDUWiQ\RQ��0(*�NRQWpQHUHQ��
LOO�� NRFVLQ� OHYĘ� LQIRUPiFLyN� |VV]HKDVRQOtWiViYDO� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D�
PHJIHOHOĘ�iUXW�UDNMiN�NL��

E�� NLUDNiV� HOĘWW� pV� DODWW� HOOHQĘUL]QLH� NHOO�� KRJ\� D� FVRPDJROyHV]N|]|N�� D� WDUWiQ\�� D� NRFVL�
YDJ\�D�NRQWpQHU�QHP�VpU�OW�H�RO\DQ�PpUWpNEHQ��DPL�DNDGiO\R]Qi�D�NLUDNiVL�PĦYHOHWHW��
,O\HQ�HVHWEHQ�JRQGRVNRGQL�NHOO�DUUyO��KRJ\�FVDN�D�PHJIHOHOĘ�LQWp]NHGpVHN�YpJUHKDMWiVD�
XWiQ�UDNRGMDQDN�NL��

F�� EH�NHOO�WDUWDQLD�D�NLUDNiVUD�pV�iUXNH]HOpVUH�YRQDWNR]y�PLQGHQ�HOĘtUiVW��

G�� D�WDUWiQ\��D�NRFVL�YDJ\�D�NRQWpQHU�NLUDNiVD�XWiQ�D]RQQDO�

L�� HO� NHOO� WiYROtWDQLD� D]� HVHWOHJHV� YHV]pO\HV� PDUDGpNRW�� DPL� D� NLUDNiVL� �OHIHMWpVL��
PĦYHOHW�VRUiQ�D�WDUWiQ\��D�NRFVL�YDJ\�D�NRQWpQHU�N�OVHMpUH�WDSDGW��

LL�� JRQGRVNRGQLD�NHOO�D�V]HOHSHN�pV�D�YL]VJiOyQ\tOiVRN�IHGHOpQHN�]iUiViUyO��
H�� EL]WRVtWDQLD� NHOO�� KRJ\� D� NRFVLN� YDJ\� NRQWpQHUHN� HOĘtUW� WLV]WtWiVD� pV� IHUWĘWOHQtWpVH�

PHJW|UWpQMHQ��

I�� JRQGRVNRGQL� NHOO� DUUyO�� KRJ\� PLXWiQ� D� NRFVLW� YDJ\� D� NRQWpQHUW� WHOMHV� PpUWpNEHQ�
NLUDNWiN�� NLWLV]WtWRWWiN�� Ji]WDODQtWRWWiN�� LOO�� IHUWĘWOHQtWHWWpN�� QH� OHJ\HQHN� UDMWD� WRYiEE�
OiWKDWyDN� D]� ���� IHMH]HW� V]HULQWL� HOĘ]ĘOHJ� HOKHO\H]HWW� QDJ\EiUFiN�� MHO|OpVHN� pV�
QDUDQFVViUJD�WiEOiN��

0HJMHJ\]pV�� $�NLUDNyQDN�RO\DQ�HOMiUiVRNDW�NHOO�NLGROJR]QLD��DPHO\HNNHO�EL]WRVtWKDWy��KRJ\�
PLQGHQ� N|WHOH]HWWVpJpW� WHOMHVtWL�� $� IRO\DGpNRN� pV� Ji]RN� V]iOOtWiViUD� V]ROJiOy�
WDUWiO\NRFVLN� HOOHQĘU]pVL� MHJ\]pNpUH� D]� 27,)� KRQODSMiQ�
�KWWS���RWLI�RUJ�HQ�"SDJHBLG ������ WDOiOKDWy� ~WPXWDWy�� DPHO\� VHJtW� D�
IRO\DGpNRN� pV� Ji]RN� V]iOOtWiViUD� V]ROJiOy� WDUWiO\NRFVLN� W|OWĘMpQHN� EL]WRQViJL�
N|WHOH]HWWVpJHLQHN�WHOMHVtWpVpEHQ��N�O|Q|V�WHNLQWHWWHO�D�WDUWiO\NRFVLN�V]LYiUJiV�
PHQWHVVpJpUH��

���������� +D�D�NLUDNy�PiV�UpV]WYHYĘN��WLV]WtWy��IHUWĘWOHQtWĘ�KHO\HN�VWE���V]ROJiOWDWiVDLW�LV�LJpQ\EH�YHV]L��
DNNRU� PHJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� IRJDQDWRVtWDQLD� DQQDN� EL]WRVtWiViUD�� KRJ\� D� 5,'� HOĘ�
tUiVDLQDN�PHJIHOHOMHQHN��

�������� .DUEDQWDUWiVpUW�IHOHOĘV�V]HUYH]HW�

$]� ������ V]DNDV]� DODSMiQ� D� NDUEDQWDUWiVpUW� IHOHOĘV� V]HUYH]HWQHN� N�O|Q|VHQ� DUUyO� NHOO�
JRQGRVNRGQLD��KRJ\��

D�� D� WDUWiQ\QDN�pV� V]HUHOYpQ\HLQHN�D�NDUEDQWDUWiVD�RO\DQ�PyGRQ� W|UWpQMHQ��DPL�EL]WRVtWMD��
KRJ\�QRUPiO�PĦN|GpVL�N|U�OPpQ\HN�N|]|WW�D�WDUWiQ\�PHJIHOHO�D�5,'�N|YHWHOPpQ\HLQHN��

E�� D�&27,)�(J\H]PpQ\�*�I�JJHOpNH� �$70)������FLNN������D�pV�D]�$70)�$�0HOOpNOHWH�
V]HULQWL�LQIRUPiFLy�NLWHUMHG�D�WDUWiQ\UD�pV�V]HUHOYpQ\HLUH�LV��

F�� D� WDUWiQ\W� pV� V]HUHOYpQ\HLW� pULQWĘ� NDUEDQWDUWiVL� WHYpNHQ\VpJHNHW� D� WDUWiQ\�YL]VJiODWL�
N|Q\Y��JpSN|Q\Y��NDUEDQWDUWiVUD�YRQDWNR]y�UpV]pEH�EHMHJ\H]]pN��

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���� $�WDUWiO\NRFVL��]HPEHQ� WDUWyMD�iWUXKi]KDWMD�D�����IHMH]HW�V]HULQWL�YL]VJiODWRN�PHJV]HUYH]pVpW�HJ\�NDUEDQWDUWiVpUW�

IHOHOĘV�V]HUYH]HWUH��



����

����IHMH]HW�

(OWpUpVHN�

������ ,GHLJOHQHV�HOWpUpVHN�

�������� $�5,'�6]HU]ĘGĘ�ÈOODPRN�LOOHWpNHV�KDWyViJDL�N|]YHWOHQ�O�HJ\PiV�N|]|WW�PHJiOODSRGKDWQDN�
DEEDQ�� KRJ\� WHU�OHWHLNHQ� EL]RQ\RV� IXYDUR]iVRNDW� LGHLJOHQHVHQ� D� 5,'� HOĘtUiVDLWyO� HOWpUĘHQ�
HQJHGpO\H]QHN��IHOWpYH��KRJ\�H]�D�EL]WRQViJRW�QHP�YHV]pO\H]WHWL��$QQDN�D�KDWyViJQDN��DPHO\�
D]�LGHLJOHQHV�HOWpUpVW�NH]GHPpQ\H]WH��pUWHVtWHQLH�NHOO�D]�LO\HQ�LGHLJOHQHV�HOWpUpVHNUĘO�D]�27,)�
7LWNiUViJiW��KRJ\�D]�D�5,'�6]HU]ĘGĘ�ÈOODPRN�WXGRPiViUD�KR]KDVVD�����

0HJMHJ\]pV�� $]�������V]DNDV]� V]HULQWL�Ä.�O|Q�PHJHJ\H]pV´�QHP� WHNLQWKHWĘ�D]�H]HQ� IHMH]HW�
V]HULQWL�LGHLJOHQHV�HOWpUpVQHN��

�������� $]� LGHLJOHQHV� HOWpUpV� pUYpQ\HVVpJpQHN� LGĘWDUWDPD� QHP� OHKHW� |W� pYQpO� KRVV]DEE� D]� pOHWEH�
OpSpVpWĘO�V]iPtWYD��$]�LGHLJOHQHV�HOWpUpV�DXWRPDWLNXVDQ�PHJV]ĦQLN�D�5,'�PHJIHOHOĘ�PyGR�
VtWiViQDN�pOHWEHOpSpVL�GiWXPiWyO�NH]GYH��

�������� $]� LGHLJOHQHV� HOWpUpVHN� DODSMiQ� YpJ]HWW� IXYDUR]iV� D� &27,)� &� )�JJHOpNH� pUWHOPpEHQ�
IXYDUR]iVQDN�PLQĘV�O��

������ .DWRQDL�N�OGHPpQ\HN�

$� NDWRQDL� N�OGHPpQ\HNUH�� D]D]� D]� �� RV]WiO\� DQ\DJDLW� pV� WiUJ\DLW� WDUWDOPD]y� RO\DQ� N�OGH�
PpQ\HNUH��DPHO\HN�D� IHJ\YHUHV�HUĘNK|]� WDUWR]QDN��YDJ\�D� IHJ\YHUHV�HUĘN�HOOHQĘU]pVH�DODWW�
iOOQDN��HOWpUĘ�UHQGHONH]pVHN�YRQDWNR]QDN�>OiVG�D]���������EHNH]GpVW��D]����������������������pV�
����������I��SRQWRW��YDODPLQW�D�������V]DNDV]�:��N�O|QOHJHV�HOĘtUiViW@��

�����������������������������������������������������������
���� $]� H]HQ� V]DNDV]� DODSMiQ� HOIRJDGRWW� LGHLJOHQHV� HOWpUpVHN� D]� 27,)� KRQODSMiQ� �KWWS���RWLI�RUJ�HQ�"SDJHBLG �����

PHJWHNLQWKHWĘN��



����

����IHMH]HW�

ÈWPHQHWL�HOĘtUiVRN�

������ ÈOWDOiQRV�HOĘtUiVRN�

�������� $�5,'�DQ\DJDL�pV� WiUJ\DL�±�PiV�HOĘtUiV�PiV�HOĘtUiV�KLiQ\iEDQ�±�������M~QLXV����LJ�D�5,'�
������GHFHPEHU����LJ�pUYpQ\HV�HOĘtUiVDL����V]HULQW�LV�IXYDUR]KDWyN��

0HJMHJ\]pV�� $�IXYDURNPiQ\ED�WHHQGĘ�EHMHJ\]pVHNUH�OiVG�D]������������SRQWRW��

�������� �W|U|OYH��

�������� $]RN� D]� �� RV]WiO\ED� WDUWR]y� DQ\DJRN� pV� WiUJ\DN�� DPHO\HN� YDODPHO\� 5,'� 6]HU]ĘGĘ�ÈOODP�
IHJ\YHUHV� HUĘLKH]� WDUWR]QDN� pV� DPHO\HNHW� ������ MDQXiU� ��MH� HOĘWW� D� 5,'� DNNRU� pUYpQ\HV�
HOĘtUiVDLQDN���� PHJIHOHOĘHQ� FVRPDJROWDN�� ������ GHFHPEHU� ���H� XWiQ� LV� IXYDUR]KDWyN��
DPHQQ\LEHQ� D� FVRPDJROiVRN� VpUWHWOHQHN� pV� D� IXYDURNPiQ\ED� WHWW� EHMHJ\]pV� V]HULQW� H]HN�
������ MDQXiU� ��MH� HOĘWW� FVRPDJROW� NDWRQDL� iUXN�� $]� HUUH� D]� RV]WiO\UD� ������ MDQXiU� ��MpWĘO�
pUYpQ\HV�HJ\pE�HOĘtUiVRNDW�EH�NHOO�WDUWDQL��

�������� $]RN� D]� �� RV]WiO\ED� WDUWR]y� DQ\DJRN� pV� WiUJ\DN�� DPHO\HNHW� ������ MDQXiU� ��MH� pV� ������
GHFHPEHU����H�N|]|WW�D�5,'�H]HQ� LGĘV]DNEDQ�pUYpQ\HV�HOĘtUiVDLQDN����PHJIHOHOĘHQ�FVRPD�
JROWDN��������GHFHPEHU����H�XWiQ� LV� IXYDUR]KDWyN��DPHQQ\LEHQ�D�FVRPDJROiVRN�VpUWHWOHQHN�
pV�D�IXYDURNPiQ\ED�WHWW�EHMHJ\]pV�V]HULQW�H]HN�D]���RV]WiO\ED�WDUWR]y�RO\DQ�iUXN��DPHO\HNHW�
������MDQXiU���MH�pV�������GHFHPEHU����H�N|]|WW�FVRPDJROWDN��

�������� $]RN�D]� ,%&�N�� DPHO\HNHW� D����� V]pO]HWV]iP� ����EHNH]GpVpQHN�pV� D]����� V]pO]HWV]iP� ����
EHNH]GpV�������MDQXiU���MH�HOĘWW�pUYpQ\HV�HOĘtUiVDL�V]HULQW�J\iUWRWWDN��GH�QHP�IHOHOQHN�PHJ�D�
����V]pO]HWV]iP�����EHNH]GpVpQHN�pV�D]�����V]pO]HWV]iP�����EHNH]GpV�������MDQXiU���MpWĘO�
pUYpQ\HV�HOĘtUiVDLQDN��WRYiEEUD�LV�KDV]QiOKDWyN��

�������� $]RN�D]�,%&�N��DPHO\HNHW�������MDQXiU���MH�HOĘWW�D]������V]pO]HWV]iP�����EHNH]GpVH�������
M~QLXV����LJ�pUYpQ\HV�HOĘtUiVDL�V]HULQW�J\iUWRWWDN��GH�D�����������SRQW�V]HULQWL�EHWĦN��V]iPRN�
pV� MHOHN�PDJDVViJD� QHP� IHOHO�PHJ� D� ������ M~OLXV� ��WĘO� pUYpQ\HV� HOĘtUiVRNQDN�� WRYiEEUD� LV�
KDV]QiOKDWyN��

�������� $]RN� D� WtSXVMyYiKDJ\iVRN�� DPHO\HNHW� D� QDJ\� YDJ\� N|]HSHV�PROHNXODW|PHJĦ� SROLHWLOpQEĘO�
J\iUWRWW� KRUGyNUD�� NDQQiNUD�� LOO�� |VV]HWHWW� FVRPDJROyHV]N|]|NUH� D� ���������� SRQW� ������
GHFHPEHU����LJ�pUYpQ\HV�HOĘtUiVDL�DODSMiQ������� M~OLXV���MH�HOĘWW�DGWDN�NL��GH�QHP�IHOHOQHN�
PHJ� D� ��������� EHNH]GpV� N|YHWHOPpQ\HLQHN�� ������ GHFHPEHU� ���LJ� pUYpQ\HVHN�� $]� H�
WtSXVMyYiKDJ\iVRN� DODSMiQ� J\iUWRWW� pV� MHO|OpVVHO� HOOiWRWW� FVRPDJROyHV]N|]|N� D� ���������
EHNH]GpVEHQ�PHJKDWiUR]RWW�IHOKDV]QiOiVL�LGĘWDUWDPXN�OHWHOWpLJ�KDV]QiOKDWyN��

�������� $]���������EHNH]GpV�������GHFHPEHU����LJ�pUYpQ\HV�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�QDUDQFV�
ViUJD� WiEOiN� WRYiEEUD� LV� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D]� ���������� pV� D]� ���������� SRQW� D]RQ�
N|YHWHOPpQ\HLW�� DPHO\HN� V]HULQW� D� WiEOiQDN�� D� V]iPRNQDN� pV� D� EHWĦNQHN� U|J]tWYH� NHOO�
PDUDGQLXN��EiUPLO\HQ�KHO\]HWEHQ�YDQ�LV�D�NRFVL��EHWDUWMiN��

�������� �IHQQWDUWYD��

��������� �W|U|OYH��

�����������������������������������������������������������
���� $�5,'�������MDQXiU���WĘO�pUYpQ\HV�NLDGiVD��
���� $�5,'�������PiMXV���MpWĘO�pUYpQ\HV�NLDGiVD��
���� $�5,'�������MDQXiU���MpWĘO��������MDQXiU���MpWĘO�pV�������MDQXiU���MpWĘO�pUYpQ\HV�NLDGiVDL��



����

��������� $]RN�D�WtSXVMyYiKDJ\iVRN��DPHO\HNHW�������M~OLXV���H�HOĘWW��D���������EHNH]GpV�D��SRQWMiQDN�
������GHFHPEHU����LJ�pUYpQ\HV�N|YHWHOPpQ\HL�DODSMiQ�DGWDN�NL�QDJ\�pV�N|]HSHV�PROHNXOD�
W|PHJĦ�SROLHWLOpQEĘO�J\iUWRWW�KRUGyNUD��NDQQiNUD��|VV]HWHWW�FVRPDJROyHV]N|]|NUH�� LOO��QDJ\�
PROHNXODW|PHJĦ� SROLHWLOpQEĘO� J\iUWRWW� ,%&�NUH�� GH� DPHO\HN� QHP� IHOHOQHN� PHJ� D� ��������
EHNH]GpV� D�� SRQWMiQDN� ������ MDQXiU� ��WĘO� pUYpQ\HV� N|YHWHOPpQ\HLQHN�� WRYiEEUD� LV�
pUYpQ\HVHN��

��������� �IHQQWDUWYD���

��������� �W|U|OYH��

��������� $]RN� D]� ,%&�N�� DPHO\HNHW� ������ MDQXiU� ��MH� HOĘWW� RO\DQ� J\iUWiVL� WtSXV� DODSMiQ� J\iUWRWWDN��
DPHO\HQ�QHP�YpJH]WpN�HO�D����������EHNH]GpV�V]HULQWL�Ui]yYL]VJiODWRW��YDJ\�DPHO\HNQHN�D]�
HMWpVL�SUyED�LGĘSRQWMiEDQ�QHP�NHOOHWW�NLHOpJtWHQL�D�����������G��SRQW�NULWpULXPDLW��WRYiEEUD�LV�
KDV]QiOKDWyN��

��������� $�������MDQXiU���MH�HOĘWW�J\iUWRWW��iWDODNtWRWW��LOO��MDYtWRWW�,%&�NHQ�QHP�V]�NVpJHV�IHOW�QWHWQL�D�
���������� SRQW� V]HULQWL� OHJQDJ\REE� PHJHQJHGHWW� KDOPD]ROiVL� WHUKHOpVW�� $]� LO\HQ� ,%&�N� D�
����������SRQW�V]HULQWL� MHO|OpV�QpON�O�������GHFHPEHU����H�XWiQ� LV�KDV]QiOKDWyN��GH�KD�H]HQ�
LGĘSRQW�XWiQ� D]� ,%&�W� iWDODNtWMiN�YDJ\� MDYtWMiN�� DNNRU� HO� NHOO� OiWQL� D�����������SRQW� V]HULQWL�
MHO|OpVVHO��$]RN�D�������MDQXiU���MH�pV�������GHFHPEHU����H�N|]|WW�J\iUWRWW��iWDODNtWRWW�� LOO��
MDYtWRWW� ,%&�N��DPHO\HNHQ�D�PHJHQJHGHWW� OHJQDJ\REE�KDOPD]ROiVL� WHUKHOpV�D�����������SRQW�
������GHFHPEHU����LJ�pUYpQ\HV�HOĘtUiVD�V]HULQW�YDQ�MHO|OYH��WRYiEEUD�LV�KDV]QiOKDWyN��

��������±�
���������� �W|U|OYH��
��������� �IHQQWDUWYD��

��������� �W|U|OYH��

��������� �IHQQWDUWYD��
��������±�
���������� �W|U|OYH��
��������� $�������MDQXiU���MH�HOĘWW�J\iUWRWW�YDJ\�iWDODNtWRWW�QDJ\FVRPDJROiVRN��DPHO\HN�QHP�IHOHOQHN�

PHJ�D���������EHNH]GpVQHN�D�EHWĦN��V]iPRN�pV�MHONpSHN�PDJDVViJUD�YRQDWNR]y��������MDQXiU�
��MpWĘO� pUYpQ\HV� N|YHWHOPpQ\HLQHN� WRYiEEUD� LV� KDV]QiOKDWyN�� $]RNRQ� D� QDJ\FVRPDJR�
OiVRNRQ�� DPHO\HNHW� ������ MDQXiU� ���� HOĘWW� J\iUWRWWDN� YDJ\� DODNtWRWWDN� iW�� QHP� V]�NVpJHV� D�
��������EHNH]GpV�V]HULQWL��PHJHQJHGHWW�OHJQDJ\REE�KDOPD]ROiVL�WHUKHOpVL�MHO|OpVW�IHOW�QWHWQL��
$]�LO\HQ��D���������EHNH]GpV�V]HULQW�QHP�MHO|OW�QDJ\FVRPDJROiVRNDW�������GHFHPEHU�����XWiQ�
LV�OHKHW�KDV]QiOQL��GH�KD�H]HQ�LGĘSRQW�XWiQ�iWDODNtWMiN��D���������EHNH]GpV�V]HULQW�MHO|OQL�NHOO��
$]RN�D�������MDQXiU���MH�pV�������GHFHPEHU����H�N|]|WW�J\iUWRWW�YDJ\�iWDODNtWRWW�QDJ\FVRPD�
JROiVRN�� DPHO\HNHQ� D� PHJHQJHGHWW� OHJQDJ\REE� KDOPD]ROiVL� WHUKHOpV� D� �������� EHNH]GpV�
������GHFHPEHU����LJ�pUYpQ\HV�HOĘtUiVD�V]HULQW�YDQ�MHO|OYH��WRYiEEUD�LV�KDV]QiOKDWyN��

��������� $�������M~OLXV���MH�HOĘWW�J\iUWRWW��EHUHQGH]pVHN�YDJ\�JpSHN�V]HUYHV�UpV]pW�NpSH]Ę��81�������
������ ������ ����� YDJ\� ����� WpWHO� DOi� WDUWR]y� IRO\pNRQ\� W�]HOĘDQ\DJRW� WDUWDOPD]y� WiUROy�
HGpQ\HN��DPHO\HN�QHP�IHOHOQHN�PHJ�D�����IHMH]HW�������MDQXiU���MpWĘO�pUYpQ\HV�����N�O|Q�
OHJHV�HOĘtUiVD�D��SRQWMD�N|YHWHOPpQ\HLQHN��WRYiEEUD�LV�KDV]QiOKDWyN��

��������� �W|U|OYH��

��������� $]RN�D�OtWLXP�FHOOiN�pV�DNNXPXOiWRURN��DPHO\HNHW�D�9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y����
iWGROJR]RWW�NLDGiViQDN����PyGRVtWiVD������SRQWMD��YDJ\�D�WtSXV�YL]VJiODW�LGHMpQ�pUYpQ\HV�EiU�
PHO\�WRYiEEL�iWGROJR]iVD�YDJ\�PyGRVtWiVD��N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�WtSXV�DODSMiQ�J\iU�
WRWWDN��WRYiEEUD�LV�V]iOOtWKDWyN��KDFVDN�D�5,'±EHQ�QLQFV�PiVNpQW�HOĘtUYD���



����

$�������M~OLXV���MH�HOĘWW��D�9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y����iWGROJR]RWW�NLDGiViQDN�
N|YHWHOPpQ\HL�V]HULQW�J\iUWRWW�OtWLXP�FHOOiN�pV�DNNXPXOiWRURN�WRYiEEUD�LV�V]iOOtWKDWyN��KD�D]�
|VV]HV�W|EEL�YRQDWNR]y�N|YHWHOPpQ\W�EHWDUWMiN��

��������±�
���������� �W|U|OYH��
��������� $� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW� 81������ NHWWĘV� UpWHJĦ� YLOODPRV� NRQGHQ]iWRURNRQ� D]�

HQHUJLDWiUROy�NDSDFLWiV� �:K�EDQ�� ���� IHMH]HW� ���� N�O|QOHJHV� HOĘtUiVD� H�� SRQWMD� iOWDO� HOĘtUW�
IHOW�QWHWpVH�QHP�V]�NVpJHV��

��������� $� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW� 81������ DV]LPPHWULNXV� NRQGHQ]iWRURNRQ� D]� HQHUJLD�
WiUROy�NDSDFLWiV��:K�EDQ������IHMH]HW�����N�O|QOHJHV�HOĘtUiVD�F��SRQWMD�iOWDO�HOĘtUW�IHOW�QWH�
WpVH�QHP�V]�NVpJHV��

��������±�
���������� �IHQQWDUWYD��
��������� �W|U|OYH��

��������� $�6]HU]ĘGĘ�ÈOODPRN� ������ GHFHPEHU� ���LJ� ERFViWKDWQDN� NL� RO\DQ� YHV]pO\HV� iUX� V]iOOtWiVL�
EL]WRQViJL�WDQiFVDGy�EL]RQ\tWYiQ\W��DPHO\�D]����������EHNH]GpV�������MDQXiU���WĘO�pUYpQ\HV�
HOĘtUiVDL� KHO\HWW� D� ������ GHFHPEHU� ���LJ� pUYpQ\HV� PLQWiQDN� IHOHOQHN� PHJ�� (]HN� D�
EL]RQ\tWYiQ\RN�D]�|W�pYHV�pUYpQ\HVVpJ�N�OHMiUWiLJ�WRYiEE�KDV]QiOKDWyN��

��������±�
���������� �W|U|OYH��
��������� $]RN�D�������GHFHPEHU����LJ�pUYpQ\HV�5,'�HOĘtUiVRNQDN�PHJIHOHOĘ��������M~OLXV���MH�HOĘWW�

IRUJDORPED�KHO\H]HWW��YDJ\�KDV]QiODWED�YHWW���D�����IHMH]HW�����pV�����N�O|QOHJHV�HOĘtUiViEDQ�
HPOtWHWW�MiUPĦYHN�pV�D�V]iOOtWiV�DODWWL�KDV]QiODWUD�V]iQW�EHUHQGH]pVHLN��DPHO\HN�RO\DQ�OtWLXP�
FHOOiNDW� pV� DNNXPXOiWRURNDW� WDUWDOPD]QDN�� DPHO\HN� QHP� IHOHOQHN� PHJ� D� ���������� SRQW�
HOĘtUiVDLQDN�� D� ���� IHMH]HW� ���� N�O|QOHJHV� HOĘtUiVD� V]HULQW� UDNRPiQ\NpQW� WRYiEEUD� LV�
V]iOOtWKDWyN��

��������� �W|U|OYH��

��������� $�6]HU]ĘGĘ�ÈOODPRN� ������ GHFHPEHU� ���LJ� ERFViWKDWQDN� NL� RO\DQ� YHV]pO\HV� iUX� V]iOOtWiVL�
EL]WRQViJL�WDQiFVDGy�EL]RQ\tWYiQ\W��DPHO\�D]����������EHNH]GpV�������MDQXiU���WĘO�pUYpQ\HV�
HOĘtUiVDL� KHO\HWW� D� ������ GHFHPEHU� ���LJ� pUYpQ\HV� PLQWiQDN� IHOHOQHN� PHJ�� (]HN� D�
EL]RQ\tWYiQ\RN�D]�|W�pYHV�pUYpQ\HVVpJ�N�OHMiUWiLJ�WRYiEE�KDV]QiOKDWyN��

��������±�
���������� �W|U|OYH���
��������� �IHQQWDUWYD��

��������� $]� ���������� iEUD� V]HULQWL�� ������ GHFHPEHU� ���LJ� pUYpQ\HV� MHO|OpV� ������ GHFHPEHU� ���LJ�
WRYiEE�KDV]QiOKDWy��

��������� $� �������� EHNH]GpV� V]HULQWL� Ä$�PHJQHYH]pVHN� V]yMHJ\]pNp´�EHQ� V]HUHSOĘ� *<87$&62.��
(/(.7521,.86$.� OHtUiVQDN� PHJIHOHOĘ�� D]� 81������� ������ pV� ����� WpWHOKH]� VRUROW�
WiUJ\DNUD�D�9,//$026�*<87$&62.�WpWHOHN��81������������pV�������������M~QLXV����LJ�
KDV]QiOKDWyN��

��������� $�����������������SRQW�DODSMiQ�D��������������SRQW�V]HULQW�D]�81������N|UQ\H]HWUH�YHV]pO\HV�

�����������������������������������������������������������
���� $�%,=2776È*��(8������������)(/+$7$/0$=È621�$/$38/Ï�5(1'(/(7(��������PiMXV������D]�DQ\DJRN�pV�

NHYHUpNHN�RV]WiO\R]iViUyO��FtPNp]pVpUĘO�pV�FVRPDJROiViUyO�V]yOy�����������(.�HXUySDL�SDUODPHQWL�pV�WDQiFVL�UHQGHOHW�
9,��PHOOpNOHWH����UpV]pQHN�D�PĦV]DNL�pV� WXGRPiQ\RV�IHMOĘGpVKH]�YDOy�KR]]iLJD]tWiVD�FpOMiEyO� W|UWpQĘ�PyGRVtWiViUyO��D�
&/3�WL]HQ|W|GLN�PĦV]DNL�IHMOĘGpVKH]�YDOy�KR]]iLJD]tWiVD���KDWiO\RV�������PiUFLXV���MpWĘO��



����

IRO\pNRQ\�DQ\DJ��P�Q�Q��WpWHO��,,,�FVRPDJROiVL�FVRSRUWMiKR]�VRUROW��RO\DQ�UDJDV]Wy��IHVWpN�pV�
IHVWpN� VHJpGDQ\DJ�� Q\RPGDIHVWpN� pV� Q\RPGDIHVWpN� VHJpGDQ\DJ� pV� J\DQWD� ROGDW�� DPHO\�
OHJDOiEE��������RW�WDUWDOPD]�D�N|YHWNH]ĘN�HJ\LNpEĘO�YDJ\�YDODPHO\LN�NRPELQiFLyMXNEyO��

±� ����GLNOyU���RNWLO��+�L]RWLD]RO���RQ��'&2,7���

±� RNWLOLQRQ��2,7���pV�

±� FLQN�SLULWLRQ��=Q37���

D�� ������ M~QLXV� ���LJ� V]iOOtWKDWy� RO\DQ�� DFpOEyO�� DOXPtQLXPEyO�� HJ\pE� IpPEĘO� YDJ\�
PĦDQ\DJEyO� NpV]�OW� FVRPDJROyHV]N|]EHQ�� DPHO\� QHP� IHOHO� PHJ� D� �������� EHNH]GpV�
N|YHWHOPpQ\HLQHN��KD�FVRPDJROyHV]N|]|QNpQW�OHJIHOMHEE����OLWHU�PHQQ\LVpJEHQ��

E�� UDNRGyODSRQ�� UDNRGyODS�OiGiEDQ�YDJ\�HJ\VpJUDNRPiQ\�NpS]Ę�HV]N|]EHQ� V]iOOtWMiN�� SO��
D]�HJ\HGL�FVRPDJROyHV]N|]|N�SiQWV]DODJJDO��]VXJRU��YDJ\�Q\~MWKDWy�IyOLiYDO�YDJ\�PiV��
DONDOPDV�PyGRQ�D�UDNRGyODSRQ�YDQQDN�U|J]tWYH��YDJ\�

F�� OHJIHOMHEE����NJ�QHWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiV�EHOVĘ�FVRPDJROiVDNpQW�V]iOOtWMiN��

��������� $]� |VV]HWHWW� ,%&�N� ������ M~OLXV� ��� HOĘWW�� D� ���������� SRQW� ������ GHFHPEHU� ���LJ� pUYpQ\HV�
HOĘtUiVDL�V]HULQW�J\iUWRWW�EHOVĘ�WDUWiO\DL��DPHO\HN�QHP�IHOHOQHN�PHJ�D�����������SRQWQDN�������
MDQXiU���WĘO�pUYpQ\HV�D]RQ�HVHWUH�YRQDWNR]y�HOĘtUiViQDN��KD�D�EHOVĘ�WDUWiO\�MHO|OpVH�D�N�OVĘ�
EXUNRODW� NLDODNtWiVD� PLDWW� QHP� HOOHQĘUL]KHWĘ� N|QQ\HQ�� WRYiEE� KDV]QiOKDWyN� D� ���������
EHNH]GpV�V]HULQWL�KDV]QiODWL�LGĘWDUWDPXN�OHMiUWiLJ��

��������� $]RN�D]���RV]WiO\ED�WDUWR]y��QDJ\�N|]EL]WRQViJL�NRFNi]DWWDO�MiUy�YHV]pO\HV�iUXN��DPHO\HN�D]�
�������� EHNH]GpV� V]HULQWL� PHQQ\LVpJHW� PHJKDODGy� V]iOOtWyHJ\VpJHQNpQWL� PHQQ\LVpJEHQ��
N�OGHPpQ\GDUDEEDQ�W|UWpQĘ�V]iOOtWiVD�HVHWpQ�D]�����������SRQW�HOVĘ�IUDQFLD�EHNH]GpVH�������
GHFHPEHU� ���LJ� pUYpQ\HV� HOĘtUiVD� V]HULQW� D]� ����� IHMH]HW� HOĘtUiViVDLQDN� EHWDUWiVD� QpON�O�
YROWDN�V]iOOtWKDWyN��������GHFHPEHU����LJ� WRYiEE�V]iOOtWKDWyN�D]������IHMH]HW�HOĘtUiViVDLQDN�
EHWDUWiVD�QpON�O��

������ 1\RPiVWDUWy�WDUWiO\RN�pV�D���RV]WiO\�DQ\DJDLKR]�KDV]QiOW�WDUWiO\RN�

�������� $]RN� D]� ������ MDQXiU� O�MH� HOĘWW� J\iUWRWW� WDUWiO\RN�� DPHO\HN� D� 5,'� ������ MDQXiU� ��MpWĘO�
pUYpQ\HV�HOĘtUiVDLQDN�QHP�IHOHOQHN�PHJ��GH�DPHO\HN�IXYDUR]iVD�D�5,'�������GHFHPEHU����
LJ� pUYpQ\HV� HOĘtUiVDL� V]HULQW� HQJHGpO\H]HWW� YROW�� H]HQ� LGĘSRQW� XWiQ� LV� KDV]QiOKDWyN��
DPHQQ\LEHQ�D�3����pV�D�3����FVRPDJROiVL�XWDVtWiVEDQ�HOĘtUW� LGĘV]DNRV�YL]VJiODWRN�DODSMiQ�
PHJIHOHOQHN��

�������� �W|U|OYH��

�������� $� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW� WDUWiO\RN� ������ MDQXiU� ��MH� XWiQ� LV� YLVHOKHWLN� D]RNDW� D�
MHO|OpVHNHW��DPHO\HN�D�������GHFHPEHU����LJ�pUYpQ\HV�N|YHWHOPpQ\HNQHN�IHOHOQHN�PHJ��

�������� 7RYiEEUD�LV�KDV]QiOKDWyN�D]�RO\DQ�PĦV]DNL�V]DEiO\]DW�V]HULQW��NRUiEEDQ�WHUYH]HWW�pV�J\iUWRWW�
Q\RPiVWDUWy� WDUWiO\RN�� DPHO\HW� D]� LOOHWpNHV� KDWyViJ� D� ������ V]DNDV]� pUWHOPpEHQ� PiU� QHP�
LVPHUKHW�HO��

�������� 7RYiEEUD� LV� KDV]QiOKDWyN� D]RN� D� Q\RPiVWDUWy� WDUWiO\RN�� LOO�� ]iUyV]HUNH]HWHLN�� DPHO\HNHW�
RO\DQ�� D� J\iUWiVXNNRU� pUYpQ\HV� V]DEYiQ\RN� V]HULQW� WHUYH]WHN� pV� J\iUWRWWDN� �OiVG� D� ������
V]DNDV]W���DPHO\HN�D�5,'�DNNRU�pUYpQ\HV�HOĘtUiVDL�V]HULQW�DONDOPD]KDWyN�YROWDN��NLYpYH��KD�
YDODPHO\�N�O|QOHJHV�iWPHQHWL�HOĘtUiV�H]W�NRUOiWR]]D��

�������� $]RN�D�QHP�D���RV]WiO\ED�WDUWR]y�DQ\DJRNKR]�KDV]QiOW�Q\RPiVWDUWy� WDUWiO\RN��DPHO\HNHW�D�
�������� EHNH]GpV� ������ GHFHPEHU� ���LJ� pUYpQ\HV� HOĘtUiVDL� V]HULQW�� ������ M~OLXV� ��MH� HOĘWW�
J\iUWRWWDN�� pV� DPHO\HN� QHP� IHOHOQHN� PHJ� D� �������� EHNH]GpV� ������ MDQXiU� ��WĘO� pUYpQ\HV�



����

HOĘtUiVDLQDN��WRYiEEUD�LV�KDV]QiOKDWyN��DPHQQ\LEHQ�D���������EHNH]GpV�������GHFHPEHU����LJ�
pUYpQ\HV�W|EEL�HOĘtUiViW�LV�EHWDUWMiN��

�������±�
�������� � �W|U|OYH��

�������� $���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV�����SRQW�Y�N�O|QOHJHV�HOĘtUiVD�������GHFHPEHU�
���LJ� pUYpQ\HV� N|YHWHOPpQ\HLW� D� 5,'� 6]HU]ĘGĘ� ÈOODPRN� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW�
SDODFNRNUD�DONDOPD]KDWMiN��

��������� $]� 81� ������ ������ ������ ������ LOO�� ����� WpWHO� DOi� WDUWR]y� Ji]RN� V]iOOtWiViUD� V]ROJiOy��
~MUDW|OWKHWĘ�KHJHV]WHWW�DFpOSDODFNRN��DPHO\HNUH�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV�
������GHFHPEHU����LJ�pUYpQ\HV�����SRQW�Y�N�O|QOHJHV�HOĘtUiVD�V]HULQW�D�V]iOOtWy�RUV]iJ�RN��
LOOHWpNHV�KDWyViJDL����pYHQNpQWL� LGĘV]DNRV�YL]VJiODWRW�HQJHGpO\H]WHN�� WRYiEEUD� LV�H]HQ�HOĘ�
tUiVRN�V]HULQW�YHWKHWĘN�DOi�LGĘV]DNRV�YL]VJiODWQDN��

��������� $]RNDW� D� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW� pV� V]iOOtWiVUD� HOĘNpV]tWHWW� Ji]SDWURQRNDW�� DPHO\HN�
PHJIHOHOĘVpJ�pUWpNHOpVpUH�D]���������������LOO��������V]DNDV]�HOĘtUiVDLW�QHP�DONDOPD]WiN��H]HQ�
LGĘSRQW�XWiQ�LV�V]iOOtWKDWyN��DPHQQ\LEHQ�D�5,'�PLQGHQ�PiV��YRQDWNR]y�HOĘtUiViW�EHWDUWMiN��

��������� $� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\RN� ������ GHFHPEHU� ���LJ� D� QHP]HWL� HOĘtUiVRN� DODSMiQ� LV�
J\iUWKDWyN�pV�KDJ\KDWyN�MyYi��$�������MDQXiU���MH�HOĘWW��QHP]HWL�HOĘtUiVRN�V]HULQW�J\iUWRWW�pV�
MyYiKDJ\RWW� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\RN� D� KDV]QiODW� V]HULQWL� RUV]iJ�RN�� LOOHWpNHV� KDWy�
ViJDLQDN�MyYiKDJ\iViYDO�WRYiEEUD�LV�KDV]QiOKDWyN��

��������� $� ������ M~OLXV� ��MH� XWiQL� N|YHWNH]Ę� LGĘV]DNRV� YL]VJiODWXNLJ� WRYiEE� KDV]QiOKDWyN� D]RN� D�
������M~OLXV���MH�HOĘWW�J\iUWRWW�SDODFNN|WHJHN��DPHO\HN�QHP�D�������������pV�D�������������SRQW�
������ MDQXiU� ��MpWĘO� pUYpQ\HV� HOĘtUiVDL�� LOOHWYH� D� ������������ SRQW� ������ MDQXiU� ��MpWĘO�
pUYpQ\HV�HOĘtUiVDL�V]HULQW�YDQQDN�MHO|OYH��

��������� $������� MDQXiU� ��MH� HOĘWW�� D� ������ V]DNDV]� pV� D� V]iOOtWiV�� LOO�� KDV]QiODW� RUV]iJiQDN� LOOHWpNHV�
KDWyViJD�iOWDO�MyYiKDJ\RWW�HOĘtUiVRN�V]HULQW�J\iUWRWW�SDODFNRN��DPHO\HN�QHP�IHOHOQHN�PHJ�D�
��������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViQDN����EHNH]GpVH� iOWDO�HOĘtUW� ,62�������������
LOO�� ,62� ������������ V]DEYiQ\QDN�� DNNRU� KDV]QiOKDWyN� DGV]RUEHiOW� Ji]RN� V]iOOtWiViUD�� KD�
PHJIHOHOQHN�D���������EHNH]GpV�iOWDOiQRV�FVRPDJROiVL�HOĘtUiVDLQDN��

��������� $� ������ M~OLXV� ��MH� XWiQL� N|YHWNH]Ę� LGĘV]DNRV� YL]VJiODWXNLJ� WRYiEE� KDV]QiOKDWyN� D]RN� D�
SDODFNN|WHJHN�� DPHO\HNQHN� ������ M~OLXV� ��MH� HOĘWW� YROW� D]� LGĘV]DNRV� YL]VJiODWXN� pV� QHP� D�
������������SRQW�������MDQXiU���MpWĘO�pUYpQ\HV�HOĘtUiVDL�V]HULQW�YDQQDN�MHO|OYH��

��������� �W|U|OYH��

��������� $�����������SRQW���PHJMHJ\]pVpQHN�������GHFHPEHU����LJ�pUYpQ\HV�HOĘtUiVDL�������GHFHPEHU�
���LJ�WRYiEE�DONDOPD]KDWyN��

��������� $]RN�D�������M~OLXV���MH�HOĘWW�J\iUWRWW�]iUW�PpO\KĦWĘ�WDUWiO\RN��DPHO\HNHW�D�������GHFHPEHU�
���LJ� pUYpQ\HV�����������SRQW�N|YHWHOPpQ\HL� V]HULQW� YHWHWWHN� DOi� D]��]HPEH�KHO\H]pV� HOĘWWL�
YL]VJiODWQDN� pV� SUyEiNQDN�� GH� DPHO\HN�QHP� IHOHOQHN�PHJ����������� SRQW� �]HPEH�KHO\H]pV�
HOĘWWL� YL]VJiODWUD� pV� SUyEiNUD� YRQDWNR]y�� ������ MDQXiU� ��WĘO� pUYpQ\HV� N|YHWHOPpQ\HLQHN��
WRYiEEUD�LV�KDV]QiOKDWyN��

��������� $� ������ M~OLXV� ��MH� XWiQL� N|YHWNH]Ę� LGĘV]DNRV� YL]VJiODWXNLJ� WRYiEE� KDV]QiOKDWyN� D]RN� D�
������M~OLXV���MH�HOĘWW�J\iUWRWW�DFHWLOpQ�SDODFNRN��DPHO\HN�QLQFVHQHN�PHJMHO|OYH�D�����������
SRQW�N��YDJ\�O��DOSRQWMD�������MDQXiU���WĘO�pUYpQ\HV�HOĘtUiVD�V]HULQW���
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��MH�pV�������GHFHPEHU���MH�N|]|WW�J\iUWRWWiN��������GHFHPEHU����LJ�WRYiEE�KDV]QiOKDWyN��KD�
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NyG�DOi�WDUWR]y�Ji]RN�V]iOOtWiViUD�V]ROJiOQDN��YDODPLQW�

–� D���±���RV]WiO\�RO\DQ�DQ\DJDLQDN�IRO\pNRQ\�iOODSRWEDQ�W|UWpQĘ�V]iOOtWiViUD�V]ROJiO�
QDN�� DPHO\HNQpO� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ�/��&+��/��'+�YDJ\�
/��'+�WDUWiQ\NyG�WDOiOKDWy��
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QDN�� DPHO\HNQpO� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� /��%+�� /��&+� YDJ\�
/��'+�WDUWiQ\NyG�WDOiOKDWy��

pV� QHP� IHOHOQHN� PHJ� D� ������ V]DNDV]� 7(��� N�O|QOHJHV� HOĘtUiVD� ������ MDQXiU� ��MpWĘO�
pUYpQ\HV�N|YHWHOPpQ\HLQHN��WRYiEEUD�LV�KDV]QiOKDWyN��
$]� H]HQ� Ji]RN� V]iOOtWiViUD� V]ROJiOy� pV� |QPĦN|GĘ� NDSFVROyNpV]�OpNNHO� UHQGHONH]Ę��
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OHJNpVĘEE� D� N|YHWNH]Ę� IHO~MtWiVNRU� YDJ\� MDYtWiVNRU� NHOO� iWDODNtWDQL�� KD� H]� J\DNRUODWLODJ�
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pV�QHP�IHOHOQHN�PHJ�D�������V]DNDV]�E��SRQWMD�V]HULQWL�7(���N�O|QOHJHV�HOĘtUiV�������MDQXiU�
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$]�81������NOyU��D]�81������NOyU�WULIOXRULG��D]�81������GLNOyU�V]LOiQ��D]�81������EUyP�
NORULG� pV� D]� 81� ����� WULIOXRU�DFHWLO�NORULG� Ji]� V]iOOtWiViUD� V]ROJiOy� RO\DQ� WDUWiO\NRFVLNDW��
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H]W�YDODPHO\�N�O|QOHJHV�iWPHQHWL�HOĘtUiV�NRUOiWR]]D��

��������� $]RN�D�������M~OLXV���MH�HOĘWW��D�����������EHNH]GpV�������GHFHPEHU����LJ�pUYpQ\HV�HOĘtUiVDL�
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D]�����������SRQW�HOĘtUiVDLQDN�PHJIHOHOQHN��KD�D]�YRQDWNR]LN�UiMXN��YDJ\��
LL�� WRYiEEUD�LV�KDV]QiOKDWyN��KD�D]�|VV]HV�N|YHWNH]Ę�IHOWpWHOQHN�PHJIHOHOQHN��

±� ~J\�WHUYH]WpN��KRJ\�QH�WDUWDOPD]]RQ�XUiQ�KH[DIOXRULGRW���
±� EHWDUWMiN�D]�������V]DNDV]�YRQDWNR]y�N|YHWHOPpQ\HLW��
±� EHWDUWMiN� D� ������ V]DNDV]� DNWLYLWiVL� KDWiUpUWpNHNUH� pV� EHVRUROiVUD� YRQDWNR]y�

N|YHWHOPpQ\HLW��
±� EHWDUWMiN� D]� ���� D� ���� D� ���� D]� ��� pV� D� ��� UpV]� V]iOOtWiV� HOOHQĘU]pVpUH� YRQDWNR]y�

N|YHWHOPpQ\HLW��



����

±� D� FVRPDJROyHV]N|]W� QHP� ������ GHFHPEHU� ���H� XWiQ� J\iUWRWWiN�� LOO��
PyGRVtWRWWiN��

E�� $�1$h�Ä(OĘtUiVRN�D�UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV�V]iOOtWiViUD´�������pYL��������pYL�
IHO�OYL]VJiOW�� ������ pYL�� �����EDQ� PyGRVtWRWW�� ������ pYL�� ������ pYL� YDJ\� ������ pYL�
NLDGiVD�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�N�OGHPpQ\GDUDERN���
L�� WRYiEEUD�LV�V]iOOtWKDWyN��KD�D�������GHFHPEHU�����HOĘWW�NpV]tWHWWpN�HOĘ�V]iOOtWiVUD��pV�

D]�����������SRQW�HOĘtUiVDLQDN�PHJIHOHOQHN��KD�D]�YRQDWNR]LN�UiMXN��YDJ\�
LL�� WRYiEEUD�LV�KDV]QiOKDWyN��KD�D]�|VV]HV�N|YHWNH]Ę�IHOWpWHOQHN�PHJIHOHOQHN��

±� EHWDUWMiN�D]�������V]DNDV]�YRQDWNR]y�N|YHWHOPpQ\HLW���
±� EHWDUWMiN� D� ������ V]DNDV]� DNWLYLWiVL� KDWiUpUWpNHNUH� pV� EHVRUROiVUD� YRQDWNR]y�

N|YHWHOPpQ\HLW���
±� EHWDUWMiN� D]� ���� D� ���� D� ���� D]� ��� pV� D� ��� UpV]� V]iOOtWiV� HOOHQĘU]pVpUH� YRQDWNR]y�

N|YHWHOPpQ\HLW���
±� D� FVRPDJROyHV]N|]W� QHP� ������ GHFHPEHU� ���H� XWiQ� J\iUWRWWiN�� LOO��

PyGRVtWRWWiN��

�������� .�OGHPpQ\GDUDE�PLQWiN�� DPHO\HNHW� 1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV�
V]iOOtWiViUD´� F�� GRNXPHQWXPiQDN� ������ pYL�� ������ pYL�� �����EHQ� PyGRVtWRWW�� ������ pYL��
������pYL��IHO�OYL]VJiOW��������pYL�������EDQ�PyGRVtWRWW��������pYL��������pYL�YDJ\�������pYL�
NLDGiViQDN�HOĘtUiVDL�V]HULQW�HQJHGpO\H]WHN�

���������� $]RNQDN�D�N�OGHPpQ\GDUDERNQDN��DPHO\HNKH]�V]�NVpJHV�D�N�OGHPpQ\GDUDE�PLQWD�LOOHWpNHV�
KDWyViJ�iOWDOL�HQJHGpO\H]pVH��D�5,'�N|YHWHOPpQ\HLQHN�WHOMHV�PpUWpNEHQ�PHJ�NHOO�IHOHOQL�N��D�
N|YHWNH]ĘN�NLYpWHOpYHO��

D�� D]RN� D� FVRPDJROyHV]N|]|N�� DPHO\HNHW� D� 1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN�
EL]WRQViJRV� V]iOOtWiViUD´� ������ pYL� YDJ\� ������ pYL�� �����EHQ� PyGRVtWRWW� NLDGiViQDN�
HOĘtUiVDL� V]HULQW� D]� LOOHWpNHV� KDWyViJ� iOWDO� HQJHGpO\H]HWW� N�OGHPpQ\GDUDE�PLQWiQDN�
PHJIHOHOĘHQ� J\iUWRWWiN�� WRYiEEUD� LV� KDV]QiOKDWyN�� KD� N|YHWNH]Ę� |VV]HV� IHOWpWHOQHN�
PHJIHOHOQHN��
L�� D�N�OGHPpQ\GDUDE�PLQWD�W|EEROGDO~�HQJHGpO\H]pVH�V]�NVpJHV��
LL�� EHWDUWMiN�D]�������V]DNDV]�YRQDWNR]y�N|YHWHOPpQ\HLW��
LLL�� EHWDUWMiN�D�������V]DNDV]�DNWLYLWiVL�KDWiUpUWpNHNUH�pV�EHVRUROiVUD�YRQDWNR]y�N|YHWHO�

PpQ\HLW��pV�
LY�� EHWDUWMiN�D]�����D�����D�����D]����pV�D����UpV]�V]iOOtWiV�HOOHQĘU]pVpUH�YRQDWNR]y�N|YHWHO�

PpQ\HLW��
Y�� �IHQQWDUWYD��

E�� D]RN� D� FVRPDJROyHV]N|]|N�� DPHO\HNHW� D� 1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN�
EL]WRQViJRV� V]iOOtWiViUD´� D]� ������ pYL�� ������ pYL�� IHO�OYL]VJiOW�� ������ pYL�� �����EDQ�
PyGRVtWRWW��������pYL��������pYL�YDJ\������pYL�NLDGiViQDN�HOĘtUiVDL�V]HULQW�D]�LOOHWpNHV�
KDWyViJ�iOWDO�HQJHGpO\H]HWW�N�OGHPpQ\GDUDE�PLQWiQDN�PHJIHOHOĘHQ�J\iUWRWWDN��WRYiEEUD�
LV�KDV]QiOKDWyN��KD�D]�|VV]HV�N|YHWNH]Ę�IHOWpWHOQHN�PHJIHOHOQHN��
L�� ������ GHFHPEHU� ���� XWiQ� D� N�OGHPpQ\GDUDE�PLQWD� W|EEROGDO~� HQJHGpO\H]pVH�

V]�NVpJHV��
LL�� EHWDUWMiN�D]�������V]DNDV]�YRQDWNR]y�N|YHWHOPpQ\HLW��
LLL�� EHWDUWMiN� D� ������ V]DNDV]� DNWLYLWiVL� KDWiUpUWpNHNUH� pV� EHVRUROiVUD� YRQDWNR]y�

N|YHWHOPpQ\HLW��
LY�� EHWDUWMiN� D]����� D����� D����� D]���� pV� D���� UpV]� V]iOOtWiVUD� pV� HOOHQĘU]pVpUH�YRQDWNR]y�

N|YHWHOPpQ\HLW��

�



����

���������� $�1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� ������ pYL� pV� ������ pYL��
�����EHQ� PyGRVtWRWW� NLDGiVD� HOĘtUiVDLQDN� PHJIHOHOĘ� N�OGHPpQ\GDUDE�PLQWD� DODSMiQ� ~M�
FVRPDJROyHV]N|]�J\iUWiVD�QHP�HQJHGpO\H]KHWĘ��

���������� $�1$h�Ä(OĘtUiVRN�D� UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV� V]iOOtWiViUD´�D]�������pYL��������pYL��
IHO�OYL]VJiOW�� ������ pYL�� �����EDQ�PyGRVtWRWW�� ������ pYL�� ������ pYL� YDJ\������� pYL� NLDGiVD�
HOĘtUiVDLQDN� PHJIHOHOĘ� N�OGHPpQ\GDUDE�PLQWD� DODSMiQ� FVRPDJROyHV]N|]� ~M� J\iUWiVD� ������
GHFHPEHU�����XWiQ�QHP�HQJHGpO\H]KHWĘ��

�������� .�OGHPpQ\GDUDERN��DPHO\HN�D�5,'�������pYL�pV�������pYL�NLDGiVD��D�1$h�Ä(OĘtUiVRN�D�
UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV�V]iOOtWiViUD´�������pYL�NLDGiVD��V]HULQW�D�KDVDGyDQ\DJRNUD�
YRQDWNR]y�N|YHWHOPpQ\HN�DOyO�PHQWHV�OQHN�

$]�RO\DQ� KDVDGyDQ\DJRW� WDUWDOPD]y�N�OGHPpQ\GDUDE�� DPHO\� D�5,'������� pYL� pV� ������ pYL�
NLDGiVD� ������������ D�� L�� YDJ\� LLL�� DOSRQWMD� >D� 1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN�
EL]WRQViJRV� V]iOOtWiViUD´�� ������ pYL� NLDGiV� ���� EHNH]GpV� D�� L�� YDJ\� LLL�� DOSRQWMD@� V]HULQW� D�
Ä+$6$'Ï´�NpQW� YDOy� EHVRUROiV� DOyO� PHQWHVtWYH� YDQ� pV� ������ GHFHPEHU� ���H� HOĘWW�
NpV]tWHWWpN�HOĘ�D�V]iOOtWiVUD��WRYiEEUD�LV�V]iOOtWKDWy��YDODPLQW�WRYiEEUD�LV�QHP�KDVDGyQDN�YDJ\�
KDVDGy�HQJHGPpQ\HVQHN� VRUROKDWy� EH�� D]]DO� D� N�O|QEVpJJHO�� KRJ\� D]� HPOtWHWW� NLDGiVRN�
������������SRQWMD� WiEOi]DWiQDN�N�OGHPpQ\UH�YRQDWNR]y�KDWiUpUWpNHL�D�NRFVLUD�pUWHQGĘN��$]�
LO\HQ�N�OGHPpQ\HNHW�NL]iUyODJRV�KDV]QiODW�PHOOHWW�NHOO�V]iOOtWDQL��

�������� .�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJRN�� DPHO\HNHW� D� 1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY�
DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� F�� GRNXPHQWXPiQDN� ������ pYL�� ������ pYL�� �����EHQ�
PyGRVtWRWW�� ������ pYL�� ������ pYL�� IHO�OYL]VJiOW�� ������ pYL�� �����EDQ�PyGRVtWRWW�� ������ pYL��
������pYL�YDJ\�������pYL�NLDGiViQDN�HOĘtUiVDL�V]HULQW�HQJHGpO\H]WHN�

$]� RO\DQ�PLQWD� V]HULQW� J\iUWRWW� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ�� DPHO\UH� D]� LOOHWpNHV�
KDWyViJ� D� 1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� F�� GRNXPHQ�
WXPiQDN�������pYL��������pYL�������EHQ�PyGRVtWRWW��������pYL��������pYL��IHO�OYL]VJiOW��������
pYL�������EDQ�PyGRVtWRWW��������pYL��������pYL�YDJ\�������pYL�NLDGiVD�HOĘtUiVDL�V]HULQW�DGRWW�
NL� HJ\ROGDO~� HQJHGpO\W�� WRYiEE� KDV]QiOKDWy�� KD� D]� PHJIHOHO� D]� ������ V]DNDV]� YRQDWNR]y�
HOĘtUiVDL� V]HULQWL� N|WHOH]Ę� LUiQ\tWiVL� UHQGV]HUQHN�� 1HP� HQJHGpO\H]HWW� N�O|QOHJHV� IRUPiM~�
UDGLRDNWtY� DQ\DJ� ~M� J\iUWiVD� RO\DQ� PLQWD� V]HULQW�� DPHO\UH� D]� LOOHWpNHV� KDWyViJ� D� 1$h�
Ä(OĘtUiVRN� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� F�� GRNXPHQWXPiQDN� ������ pYL�
YDJ\�������pYL�������EHQ�PyGRVtWRWW�NLDGiVD�HOĘtUiVDL�V]HULQW�DGRWW�NL�HJ\ROGDO~�HQJHGpO\W��
������ GHFHPEHU� ���� XWiQ� QHP� HQJHGpO\H]KHWĘ� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ� ~M�
J\iUWiVD� RO\DQ�PLQWD� V]HULQW�� DPHO\UH� D]� LOOHWpNHV� KDWyViJ� D�1$h� Ä(OĘtUiVRN� D� UDGLRDNWtY�
DQ\DJRN�EL]WRQViJRV�V]iOOtWiViUD´�D]�������pYL��������pYL��IHO�OYL]VJiOW��������pYL�������EDQ�
PyGRVtWRWW��������pYL��������pYL�YDJ\�������pYL�NLDGiVD�HOĘtUiVDL�V]HULQW�DGRWW�NL�HJ\ROGDO~�
HQJHGpO\W��



����

����IHMH]HW�

ÈOWDOiQRV�HOĘtUiVRN�D�UDGLRDNWtY�DQ\DJRNUD�

������ +DWiO\�pV�DONDOPD]iVL�WHU�OHW��

0HJMHJ\]pV�� ��� $� UDGLRDNWtY� DQ\DJRN� V]iOOtWiVD� VRUiQ� EHN|YHWNH]Ę� QXNOHiULV� YDJ\�
UDGLROyJLDL� YHV]pO\KHO\]HW� HVHWpQ� D]� HPEHUHN�� D]� DQ\DJL� MDYDN� pV� D�
N|UQ\H]HW� YpGHOPH� pUGHNpEHQ� D]� LOOHWpNHV� QHP]HWL�� LOO�� QHP]HWN|]L�
V]HUYH]HWHN� iOWDO� PHJiOODStWRWW� HOĘtUiVRNDW� NHOO� EHWDUWDQL�� (]HN� N|]p�
WDUWR]QDN� D]RN� D� IHONpV]�OpVUH� pV� EHDYDWNR]iVUD� YRQDWNR]y� LQWp]NHGpVHN��
DPHO\HNHW�D�QHP]HWL��LOO��QHP]HWN|]L�N|YHWHOPpQ\HN�V]HULQW��pV�D�QHP]HWL��LOO��
QHP]HWN|]L� YHV]pO\KHO\]HWL� LQWp]NHGpVHNNHO� |VV]KDQJEDQ� pV� N|YHWNH]HWHVHQ�
KR]WDN�PHJ��

� ��� $� IHONpV]�OpVUH� pV�EHDYDWNR]iVUD� YRQDWNR]y� LQWp]NHGpVHNHW�D� IRNR]DWRVViJ�
HOYpUH� NHOO� DODSR]QL�� ILJ\HOHPEH� YpYH� D]� D]RQRVtWRWW� YHV]pO\HNHW� pV�
OHKHWVpJHV� N|YHWNH]PpQ\HLNHW�� EHOHpUWYH� D� QXNOHiULV� YDJ\� UDGLROyJLDL�
YHV]pO\KHO\]HW� HVHWpQ� D� N�OGHPpQ\� WDUWDOPD� pV� D� N|UQ\H]HW� N|]|WW�
EHN|YHWNH]Ę� UHDNFLy� IRO\WiQ� HJ\pE� YHV]pO\HV� DQ\DJRN� NpS]ĘGpVpW� LV�� $]�
LO\HQ� LQWp]NHGpVHN� PHJKR]iViKR]� ~WPXWDWiV� WDOiOKDWy� D� N|YHWNH]Ę�
GRNXPHQWXPRNEDQ�� ³1XNOHiULV� pV� UDGLROyJLDL� YHV]pO\KHO\]HWHNUH� YDOy�
IHONpV]�OpV�pV�D]RN�HOKiUtWiVD´�1$h�%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��*65�
���UpV]��1$h��%pFV���������³1XNOHiULV�pV�UDGLROyJLDL�YHV]pO\KHO\]HWUH�YDOy�
IHONpV]�OpVUH� pV� D]RN� HOKiUtWiViUD� YRQDWNR]y� N|YHWHOPpQ\HN´� 1$h�
%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��*6*����1$h��%pFV���������³,QWp]NHGpVHN�
QXNOHiULV� pV� UDGLROyJLDL� YHV]pO\KHO\]HWUH� YDOy� IHONpV]�OpVKH]´� 1$h�
%L]WRQViJL� (OĘtUiVRN� 6RUR]DW� 1R�� *6�*������ 1$h�� %pFV� �������� pV�
³,QWp]NHGpVHN� QXNOHiULV� pV� UDGLROyJLDL� YHV]pO\KHO\]HW� PHJV]�QWHWpVpKH]´�
1$h�%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��*6*�����1$h��%pFV���������

�������� $� 5,'� RO\DQ� V]DEiO\RNDW� iOODStW� PHJ�� DPHO\HN� iOWDO� D� UDGLRDNWtY� DQ\DJRN� V]iOOtWiViYDO�
NDSFVRODWRV�VXJiU]iVEyO��NULWLNXVViJEyO�YDJ\�KĘKDWiVEyO�HUHGĘHQ�D]�HPEHUHNHW��MDYDNDW�YDJ\�
N|UQ\H]HWHW� pUĘ�YHV]pO\HN�PHJIHOHOĘHQ�NH]HOKHWĘN��$�5,'�D�1$h�Ä(OĘtUiVRN�D� UDGLRDNWtY�
DQ\DJRN�EL]WRQViJRV�V]iOOtWiViUD´��������pYL�NLDGiViQ�DODSXO��0DJ\DUi]DW�D�1$h�%L]WRQViJL�
(OĘtUiVRN�6RUR]DW�1R��66*�����5HY����V]iP~�ÄÒWPXWDWy�D�UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV�
V]iOOtWiViQDN������DV�NLDGiV~�HOĘtUiVDLKR]´��1$h��%pFV����������NLDGYiQ\EDQ�WDOiOKDWyN��

�������� $�5,'�FpOMD�RO\DQ�N|YHWHOPpQ\HN�NLDODNtWiVD��DPHO\HN�EHWDUWiVD�JDUDQWiOMD�D�EL]WRQViJRW��D]�
HPEHUHN��D�MDYDN�pV�D�N|UQ\H]HW�YpGHOPpW�D]� LRQL]iOy�VXJiU]iV�NiURV�KDWiVDLYDO�V]HPEHQ�D�
UDGLRDNWtY� DQ\DJRN� V]iOOtWiVD� VRUiQ��(]�D�YpGHOHP�D]iOWDO�pUKHWĘ� HO�� KRJ\�N|YHWHOPpQ\HNHW�
WiPDV]W��

D�� D�UDGLRDNWtY�WDUWDORP�PHJWDUWiViUD��

E�� D�N�OVĘ�Gy]LVWHOMHVtWPpQ\�NRUOiWR]iViUD��

F�� D�NULWLNXVViJ�PHJHOĘ]pVpUH��pV�

G�� D�KĘKDWiV�RNR]WD�NiURN�PHJHOĘ]pVpUH��

(]HN�D�N|YHWHOPpQ\HN�HOVĘVRUEDQ�D]iOWDO�WHOMHV�OQHN��KRJ\�D�NRFVLN�pV�D�N�OGHPpQ\GDUDERN�
WDUWDOPiQDN�KDWiUpUWpNHL��LOO��D�N�OGHPpQ\GDUDE�PLQWiN�PLQĘVpJL�N|YHWHOPpQ\HL�D�UDGLRDNWtY�
WDUWDORP� YHV]pO\HVVpJpQHN� I�JJYpQ\pEHQ� N�O|QE|]Ę� IRNR]DWRNUD� YDQQDN� PHJKDWiUR]YD��
0iVRGVRUEDQ� D� N�OGHPpQ\GDUDERNUD�� NH]HOpV�NUH�� D� FVRPDJROyHV]N|]� NDUEDQWDUWiViUD�
YRQDWNR]y�� D� UDGLRDNWtY� WDUWDORP� IDMWiMiW� ILJ\HOHPEH� YHYĘ� IHOWpWHOHN� PHJKDWiUR]iViYDO��
+DUPDGVRUEDQ� D]� DGPLQLV]WUDWtY� HOOHQĘU]pVHN� HOĘtUiViYDO�� ±� YDJ\� DKRO� V]�NVpJHV� ±� D]�



����

LOOHWpNHV� KDWyViJ� iOWDOL� MyYiKDJ\iV� PHJN|YHWHOpVpYHO�� 9pJ�O� SHGLJ� WRYiEEL� YpGHOPHW�
EL]WRVtWDQDN� D]� HPEHUHN�� D� MDYDN� pV� D� N|UQ\H]HW� YpGHOPH� FpOMiEyO� D� YHV]pO\KHO\]HWL�
EHDYDWNR]iVRN�WHUYH]pVpUH�pV�HOĘNpV]tWpVpUH�KR]RWW�LQWp]NHGpVHN��

�������� $� 5,'� HOĘtUiVDLW� D� UDGLRDNWtY� DQ\DJRN� YDV~WL� V]iOOtWiViUD� �IXYDUR]iViUD�� NHOO� DONDOPD]QL��
EHOHpUWYH� D� UDGLRDNWtY� DQ\DJRN� KDV]QiODWiYDO� HJ\�WW� MiUy� V]iOOtWiVRNDW� LV�� $� ÄV]iOOtWiV´�
PDJiEDQ� IRJODOMD� D� UDGLRDNWtY� DQ\DJ� PR]JDWiViYDO� NDSFVRODWRV� PLQGHQ� WHYpNHQ\VpJHW�� D�
FVRPDJROyHV]N|]� WHUYH]pVpW�� J\iUWiViW�� NDUEDQWDUWiViW� pV� MDYtWiViW�� D� UDGLRDNWtY� UDNRPiQ\�
HOĘNpV]tWpVpW�� IHODGiViW�� EHUDNiViW�� V]iOOtWiViW� �EHOHpUWYH� D� N|]EHQVĘ� WiUROiViW��� NLUDNiViW� pV�
iWYpWHOpW� D� UHQGHOWHWpVL� KHO\HQ�� $� 5,'� iOWDO� D� PLQĘVpJL� N|YHWHOPpQ\HN� PHJKDWiUR]iViQiO�
DONDOPD]RWW�N�O|QE|]Ę�IRNR]DWRN�KiURP�iOWDOiQRV�V~O\RVViJL�V]LQWWHO�MHOOHPH]KHWĘN��

D�� UXWLQ�V]iOOtWiVL�N|U�OPpQ\HN��UHQGNtY�OL�HVHPpQ\�QpON�O���

E�� QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN��NLVHEE�EDOHVHWHN�HVHWpQ���

F�� D�V]iOOtWiV�VRUiQ�EHN|YHWNH]Ę�EDOHVHWL�N|U�OPpQ\HN��

�������� $�5,'�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL�D�N|YHWNH]Ę�DQ\DJRNUD�pV�WiUJ\DNUD��

D�� D�V]iOOtWyHV]N|]�V]HUYHV�UpV]pW�NpSH]Ę�UDGLRDNWtY�DQ\DJRN��

E�� YDODPHO\�OpWHVtWPpQ\HQ�EHO�O�PR]JDWRWW�UDGLRDNWtY�DQ\DJRN��DPHO\HN�D�OpWHVtWPpQ\EHQ�
pUYpQ\EHQ� OHYĘ�� PHJIHOHOĘ� EL]WRQViJL� HOĘtUiVRN� KDWiO\D� DOi� HVQHN�� pV� H]� D� PR]JDWiV�
QHP�YHV]�LJpQ\EH�N|]XWDW�YDJ\�YDVXWDW��

F�� D� V]HPpO\HNEH� YDJ\� pOĘ� iOODWRNED� GLDJQRV]WLNDL� YDJ\� NH]HOpVL� FpOUD� EHYLWW� YDJ\�
EH�OWHWHWW�UDGLRDNWtY�DQ\DJRN��

G�� D� V]HPpO\HN� V]HUYH]HWpEHQ� YDJ\� WHVWpQ� OpYĘ� UDGLRDNWtY� DQ\DJRN�� DPHO\HN� YpOHWOHQ�O�
YDJ\� V]iQGpNRVDQ� NHU�OWHN� D� V]HUYH]HW�NEH� YDJ\� V]HQQ\H]ĘGWHN�PHJ� YHOH�� pV� DNLNHW�
HPLDWW�RUYRVL�NH]HOpV�FpOMiEyO�V]iOOtWDQDN��

H�� D� IRJ\DV]WiVL� FLNNHNEHQ� OHYĘ�� KDWyViJLODJ� HQJHGpO\H]HWW� UDGLRDNWtY� DQ\DJRN�� D]RN�
YpJVĘ�IHOKDV]QiOyQDN�W|UWpQW�HODGiViW�N|YHWĘHQ��

I�� D� WHUPpV]HWEHQ� HOĘIRUGXOy� UDGLRQXNOLGRNDW� WDUWDOPD]y� WHUPpV]HWHV� DQ\DJRN� pV� pUFHN�
�IHOGROJR]YD�LV�OHKHWQHN���DPHQQ\LEHQ�D]�DQ\DJ�DNWLYLWiV�NRQFHQWUiFLyMD�QHP�QDJ\REE��
PLQW� D� ������������ WiEOi]DWEDQ�PHJKDWiUR]RWW� YDJ\� D� ������������ D�� pV� D� ������������ ±�
������������SRQW�V]HULQW�V]iPtWRWW�pUWpN����V]HUHVH��$]RNQiO�D�WHUPpV]HWHV�DQ\DJRNQiO�
pV� pUFHNQpO�� DPHO\HN� RO\DQ�� WHUPpV]HWEHQ� HOĘIRUGXOy� UDGLRQXNOLGRNDW� WDUWDOPD]QDN��
DPHO\HN� QLQFVHQHN� V]HNXOiULV� HJ\HQV~O\EDQ�� D]� DNWLYLWiV� NRQFHQWUiFLyW� D� ������������
SRQW�V]HULQW�NHOO�NLV]iPtWDQL��

J�� QHP� UDGLRDNWtY� V]LOiUG� WiUJ\DN�� DPHO\HN� IHO�OHW�N|Q� VHKRO� QHP� WDUWDOPD]QDN� D�
����������SRQWEDQ�D�ÄV]HQQ\H]HWWVpJ´�PHJKDWiUR]iViQiO�PHJDGRWW�KDWiURNQiO�QDJ\REE�
PHQQ\LVpJEHQ�UDGLRDNWtY�DQ\DJRNDW��

�������� $]�HQJHGPpQ\HV�N�OGHPpQ\GDUDERN�V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

���������� $� ������������ SRQW� V]HULQWL� HQJHGPpQ\HV� N�OGHPpQ\GDUDERNUD�� DPHO\HN� NRUOiWR]RWW�
PHQQ\LVpJĦ� UDGLRDNWtY� DQ\DJRW�� NpV]�OpNHW�� J\iUWPiQ\W� pV� �UHV� FVRPDJROyHV]N|]|NHW�
WDUWDOPD]KDWQDN��D]���±����UpV]HN�HOĘtUiVDL�N|]�O�FVDN�D�N|YHWNH]ĘNHW�NHOO�EHWDUWDQL��

�

�



����

D�� D]� ��������� D]� �������� EHNH]GpVEHQ�� D]� ����������� D]� ���������� SRQWEDQ�� �������� pV� D]�
��������� EHNH]GpVEHQ�� D]� ������������ I�� SRQW� L�� pV� LL�� DOSRQWMiEDQ�� D]� ������������ L��
SRQWMiEDQ� pV� D� ������� V]DNDV]� &:��� HOĘtUiV� ������ ������ ����� ±� ����� pV� ��� SRQWMiEDQ�
PHJKDWiUR]RWW�HOĘtUiVRNDW��pV�

E�� D� ������ V]DNDV]EDQ� D]� HQJHGPpQ\HV� N�OGHPpQ\GDUDERNUD� PHJKDWiUR]RWW� N|YHWHO�
PpQ\HNHW��

NLYpYH��KD�D�UDGLRDNWtY�DQ\DJ�HJ\pE�YHV]pO\HV�WXODMGRQViJJDO�LV�UHQGHONH]LN�pV�D�����IHMH]HW�
����pV�����N�O|QOHJHV�HOĘtUiVD�V]HULQW�QHP�D���RV]WiO\ED�NHOO�VRUROQL��H]�HVHWEHQ�D�UDGLRDNWtY�
DQ\DJUD�D�PiVLN�RV]WiO\�HOĘtUiVDLQDN�NLHJpV]tWpVHNpSSHQ�D]�HOĘ]Ę�D��pV�E��SRQWRN�HOĘtUiVDL�
N|]�O�FVDN�D]RN�pUYpQ\HVHN��DPHO\HN�DONDOPD]KDWyN�Ui��

���������� $�5,'�|VV]HV� W|EEL� UpV]pQHN�YRQDWNR]y�HOĘtUiViW�D]�HQJHGPpQ\HV�N�OGHPpQ\GDUDERNUD�EH�
NHOO�WDUWDQL��

������ 6XJiUYpGHOPL�SURJUDP�

�������� $� UDGLRDNWtY� DQ\DJRN� IXYDUR]iViKR]� VXJiUYpGHOPL� SURJUDP� V]�NVpJHV�� DPHO\� D� VXJiU�
YpGHOPL�N|YHWHOPpQ\HN�NHOOĘ�ILJ\HOHPEHYpWHOpW�FpO]y�LQWp]NHGpVHNHW�WDUWDOPD]��

�������� $� V]HPpO\HN� VXJiUWHUKHOpVH� QHP�KDODGKDWMD�PHJ� D]� HUUH�PHJKDWiUR]RWW� Gy]LVNRUOiWRNDW��$�
YpGHOPHW�pV�EL]WRQViJRW�RSWLPiOQL�NHOO�DQQDN�pUGHNpEHQ��KRJ\�D]�HJ\pQL�Gy]LVRN�QDJ\ViJD��D�
VXJiU]iVQDN�NLWHWW�V]HPpO\HN�V]iPD�pV�D� VXJiUWHUKHOpV�YDOyV]tQĦVpJH�D]�pVV]HUĦHQ�HOpUKHWĘ�
OHJDODFVRQ\DEE� V]LQWHQ�PDUDGKDVVRQ��$]�RSWLPiOiVNRU� WHNLQWHWWHO� NHOO� OHQQL� D� JD]GDViJL� pV�
WiUVDGDOPL�WpQ\H]ĘNUH��D]]DO��KRJ\�D]�HJ\pQL�Gy]LVRN�PHJiOODStWiViQiO�ILJ\HOHPEH�NHOO�YHQQL�
D� Gy]LVPHJV]RUtWiVRNDW�� 5HQGV]HUV]HPOpOHWĦ� PHJN|]HOtWpVW� NHOO� DONDOPD]QL�� DPHO\� ILJ\H�
OHPEH�YHV]L�D�V]iOOtWiV�pV�D]�HJ\pE�WHYpNHQ\VpJHN�NDSFVRODWiW��

�������� $�SURJUDPEDQ�DONDOPD]RWW�LQWp]NHGpVHN�MHOOHJpW�pV�PpUWpNpW�D�VXJiUWHUKHOpV�QDJ\ViJiKR]�pV�
YDOyV]tQĦVpJpKH]� NHOO� LJD]tWDQL�� $� SURJUDPQDN� WDUWDOPD]QLD� NHOO� D]� ��������� D]� ��������� D]�
��������EHNH]GpV�pV�D��������V]DNDV]�&:���HOĘtUiV������SRQWMD�N|YHWHOPpQ\HLW��$�SURJUDP�
GRNXPHQWXPDLW� HOOHQĘU]pV� FpOMiEyO�� NpUpVUH� D]� LOOHWpNHV� KDWyViJ� UHQGHONH]pVpUH� NHOO�
ERFViWDQL��

�������� $PHQQ\LEHQ� D� V]iOOtWiVL� WHYpNHQ\VpJ� VRUiQ� D� IRJODONR]iVL� VXJiUWHUKHOpVEĘO� HUHGĘ� HIIHNWtY�
Gy]LV�YDJ\��

D�� YDOyV]tQĦOHJ�pYL���pV���P6Y�N|]|WW�YDQ��DNNRU�D�PXQNDKHO\�VXJiUHOOHQĘU]pVpQ�YDJ\�D]�
HJ\pQL�VXJiUWHUKHOpV�HOOHQĘU]pVpQ�DODSXOy�Gy]LV�pUWpNHOpVL�SURJUDPRW�NHOO�PĦN|GWHWQL��
YDJ\�

E�� YDOyV]tQĦOHJ�PHJKDODGMD�D]�pYL���P6Y�HW��DNNRU�HJ\pQL�VXJiUWHUKHOpVL�HOOHQĘU]pVW�NHOO�
YpJH]QL��

$� PXQNDKHO\� VXJiUHOOHQĘU]pVpQHN�� LOO�� D]� HJ\pQL� VXJiUWHUKHOpVL� HOOHQĘU]pVHN� DGDWDLUyO�
PHJIHOHOĘ�Q\LOYiQWDUWiVW�NHOO�YH]HWQL��

0HJMHJ\]pV�� $PHQQ\LEHQ� D� V]iOOtWiVL� WHYpNHQ\VpJ� VRUiQ� D� IRJODONR]iVL� VXJiUWHUKHOpVEĘO�
HUHGĘ� HIIHNWtY� Gy]LV� QDJ\� YDOyV]tQĦVpJJHO� QHP� KDODGMD�PHJ� D]� pYL� ��P6Y�HW��
DNNRU� QLQFV� V]�NVpJ� VHP� N�O|QOHJHV� PXQNDUHQGUH�� VHP� UpV]OHWHV� PHJILJ\H�
OpVUH��VHP�Gy]LVpUWpNHOpVL�SURJUDPUD��LOO��HJ\pQL�Q\LOYiQWDUWiV�YH]HWpVpUH��

�������� $� GROJR]yNQDN� �OiVG� D� ������� V]DNDV]� &:��� HOĘtUiVD� ��� PHJMHJ\]pVpW�� VXJiUYpGHOHPEĘO�
PHJIHOHOĘ� NpS]HWWVpJJHO� NHOO� UHQGHONH]QL�N�� DPHO\� NLWHUMHG� D]� ĘNHW� pUĘ� IRJODONR]iVL�
VXJiUWHUKHOpV�� LOO�� D� WHYpNHQ\VpJ�N� IRO\WiQ� HVHWOHJ� PiVRNDW� pUĘ� VXJiUWHUKHOpV� NRUOiWR]iVD�
pUGHNpEHQ�EHWDUWDQGy�yYLQWp]NHGpVHNUH��



����

������ ,UiQ\tWiVL�UHQGV]HU�

�$�5,'�HOĘtUiVDLQDN�YDOy�PHJIHOHOĘVpJ�EL]WRVtWiVD� pUGHNpEHQ�D�5,'�KDWiO\D� DOi� WDUWR]y�� D]�
�������� EHNH]GpVEHQ� PHJKDWiUR]RWW� PLQGHQ� WHYpNHQ\VpJUH� D]� LOOHWpNHV� KDWyViJ� iOWDO�
HOIRJDGRWW��QHP]HWN|]L��QHP]HWL�YDJ\�HJ\pE�V]DEYiQ\RNRQ�DODSXOy� LUiQ\tWiVL�UHQGV]HUW�NHOO�
NLDODNtWDQL�pV�PĦN|GWHWQL��$QQDN�D�WDQ~VtWYiQ\QDN��KRJ\�D�J\iUWiVL�PLQWiUD�YRQDWNR]y�N|YH�
WHOPpQ\HNHW�WHOMHV�PpUWpNEHQ�WHOMHVtWHWWpN��D]�LOOHWpNHV�KDWyViJ�UHQGHONH]pVpUH�NHOO�iOOQLD��$�
J\iUWyQDN��D�IHODGyQDN�pV�D�IHOKDV]QiOyQDN�±�NpUpVUH�±��

D�� UHQGHONH]pVUH�NHOO�ERFViWDQLD�D�J\iUWiV�pV�D�KDV]QiODW�HOOHQĘU]pVpKH]�V]�NVpJHV�EHUHQ�
GH]pVHNHW��pV�

E�� D]�LOOHWpNHV�KDWyViJ�V]iPiUD�EL]RQ\tWDQL�NHOO�D�5,'�HOĘtUiVDLQDN�YDOy�PHJIHOHOĘVpJHW��

$PHQQ\LEHQ�D]� LOOHWpNHV�KDWyViJ�HQJHGpO\H�V]�NVpJHV��H]HQ�HQJHGpO\�NLDGiVD�D]� LUiQ\tWiVL�
UHQGV]HU�DONDOPDVViJiQDN�I�JJYpQ\H��

������ .�O|Q�PHJHJ\H]pV�

�������� $� N�O|Q� PHJHJ\H]pV� D]� LOOHWpNHV� KDWyViJ� iOWDO� MyYiKDJ\RWW� HOĘtUiVRNDW� MHOHQWL�� DPHO\HN�
EHWDUWiViYDO� D� 5,'� UDGLRDNWtY� DQ\DJRNUD� YRQDWNR]y� N|YHWHOPpQ\HLQHN� QHP� PLQGHQEHQ�
PHJIHOHOĘ�N�OGHPpQ\�V]iOOtWKDWy��

0HJMHJ\]pV�� $� N�O|Q� PHJHJ\H]pV� QHP� WHNLQWKHWĘ� D]� ������ V]DNDV]� V]HULQWL� LGHLJOHQHV�
HOWpUpVQHN��

�������� $]RN�D�N�OGHPpQ\HN��DPHO\HNQpO�D� UDGLRDNWtY�DQ\DJRNUD�YRQDWNR]y�YDODPHO\�HOĘtUiVW�QHP�
OHKHW� EHWDUWDQL�� FVDN� N�O|Q� PHJHJ\H]pV� DODSMiQ� IXYDUR]KDWyN�� $]� LOOHWpNHV� KDWyViJ� DNNRU�
HQJHGpO\H]KHWL�HJ\�N�OGHPpQ\�YDJ\�HJ\�HOĘUH�WHUYH]HWW�N�OGHPpQ\�VRUR]DW�N�O|Q�PHJHJ\H�
]pV� DODSMiQ� W|UWpQĘ� IXYDUR]iViW�� KD� PHJEL]RQ\RVRGRWW� DUUyO�� KRJ\� D� 5,'� UDGLRDNWtY�
DQ\DJRNUD� YRQDWNR]y� HOĘtUiVDLW� YDOyEDQ� QHP� OHKHW� EHWDUWDQL� pV� D� 5,'� iOWDO� PHJN|YHWHOW�
EL]WRQViJL�V]LQWHW�D�5,'�HOĘtUiVDLWyO�HOWpUĘ��PiV�HV]N|]|NNHO�HO�OHKHW�pUQL��$�WHOMHV�V]iOOtWiVL�
EL]WRQViJQDN�OHJDOiEE�RO\DQ�V]LQWĦQHN�NHOO�OHQQLH��PLQWKD�D�5,'�PLQGHQ�YRQDWNR]y�HOĘtUiViW�
EHWDUWRWWiN� YROQD��$]� LO\HQ� WtSXV~� QHP]HWN|]L� N�OGHPpQ\HNKH]� W|EEROGDO~� HQJHGpO\UH� YDQ�
V]�NVpJ��

������ (J\pE�YHV]pO\HV�WXODMGRQViJRNNDO�EtUy�UDGLRDNWtY�DQ\DJ�

$� UDGLRDNWtY� pV� KDVDGy� WXODMGRQViJRNRQ� NtY�O� D� N�OGHPpQ\GDUDE� WDUWDOPiQDN� PLQGHQ�
MiUXOpNRV� YHV]pO\pW�� tJ\� D� UREEDQiVYHV]pO\W�� J\~OpNRQ\ViJRW�� SLURIRURVViJRW�� YHJ\L�
PpUJH]ĘNpSHVVpJHW� pV� PDUy� KDWiVW� XJ\DQFVDN� ILJ\HOHPEH� NHOO� YHQQL� D]� RNPiQ\RNEDQ�� D�
FVRPDJROiVQiO�� D� EiUFi]iVQiO�� D� IHOLUDWR]iVQiO�� D� QDJ\EiUFiN� HOKHO\H]pVQpO�� D]� iWPHQHWL�
WiUROiVQiO��D]�HON�O|QtWpVQpO�pV�D�V]iOOtWiVQiO��KRJ\�D�5,'�YHV]pO\HV�iUXNUD�YRQDWNR]y�PLQGHQ�
HOĘtUiVD�WHOMHV�OM|Q��

������ +LiQ\RVViJRN�

�������� $� 5,'�EHQ� HOĘtUW�� D� Gy]LVWHOMHVtWPpQ\UH�� LOO�� D� V]HQQ\H]HWWVpJUH� YRQDWNR]y� KDWiUpUWpNHN�
W~OOpSpVH�HVHWpQ��

D�� HUUĘO�D�KLiQ\RVViJUyO�pUWHVtWHQLH�NHOO�D�IHODGyW��D�IXYDUR]yW��D�FtP]HWWHW�pV�PLQGHQ�RO\DQ�
V]HUYH]HWHW��DPHO\�pULQWHWW�OHKHW�D�V]iOOtWiV�VRUiQ��
L�� D�IXYDUR]yQDN��KD�H]W�D�V]iOOtWiV�DODWW�pV]OHOL��LOO��
LL�� D�FtP]HWWQHN��KD�iWYpWHONRU�pV]OHOL��
�



����

E�� D�IHODGyQDN��D�IXYDUR]yQDN��LOO��D�FtP]HWWQHN��
L�� D]RQQDO�LQWp]NHGQLH�NHOO�D]�HEEĘO�HUHGĘ�N|YHWNH]PpQ\HN�PpUVpNOpVpUH��
LL�� NL�NHOO�YL]VJiOQLD�D]�RNRNDW��N|U�OPpQ\HNHW�pV�N|YHWNH]PpQ\HNHW��
LLL�� PHJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� WHQQLH� D]RNQDN� D]� RNRNQDN� pV� N|U�OPpQ\HNQHN� D�

NLN�V]|E|OpVpUH�� DPHO\HN� HKKH]� D� KLiQ\RVViJKR]� YH]HWWHN�� pV� PHJ� NHOO�
DNDGiO\R]QLD� D� KLiQ\RVViJRNKR]� YH]HWĘ� KDVRQOy� RNRN� pV� N|U�OPpQ\HN� LVPpWHOW�
HOĘIRUGXOiViW��pV�

LY�� D]�LOOHWpNHV�KDWyViJR�ND�W�WiMpNR]WDWQLD�NHOO�D�KLiQ\RVViJ�RNDLUyO�pV�D�YpJUHKDMWRWW�
YDJ\�YpJUHKDMWDQGy�HOKiUtWy��LOO��PHJHOĘ]Ę�WHYpNHQ\VpJUĘO��

F�� D�KLiQ\RVViJUyO�D�IHODGyW��LOO��D]�LOOHWpNHV�KDWyViJR�ND�W�OHKHWĘOHJ�PLQpO�KDPDUDEE�NHOO�
WiMpNR]WDWQL�� GH� KD� EHVXJiU]iV� V]HPSRQWMiEyO� YHV]pO\KHO\]HW� DODNXOW� NL� YDJ\� YDQ�
NLDODNXOyEDQ��D]RQQDO�WiMpNR]WDWQL�NHOO�ĘNHW��



����

����IHMH]HW�

%L]WRQViJL�N|YHWHOPpQ\HN�EHWDUWiViW�EL]WRVtWy�HOOHQĘU]pVHN��LOO��D�
EL]WRQViJRW�HOĘVHJtWĘ�HJ\pE�LQWp]NHGpVHN�

�
������ $�YHV]pO\HV�iUXN�KDWyViJL�HOOHQĘU]pVH�

�������� $� 5,'� 6]HU]ĘGĘ� ÈOODPRN� LOOHWpNHV� KDWyViJDL� LOOHWpNHVVpJL� WHU�OHW�N|Q� EiUPLNRU� KHO\V]tQL�
HOOHQĘU]pVW� WDUWKDWQDN��KRJ\�D�YHV]pO\HV�iUX�V]iOOtWiVVDO�NDSFVRODWRV�HOĘtUiVRNDW��EHOHpUWYH�D�
N|]EL]WRQViJL�LQWp]NHGpVHNUH�YRQDWNR]yNDW�LV�D]����������EHNH]GpV�V]HULQW��EHWDUWMiN�H��

$]�HOOHQĘU]pVW�D]RQEDQ�~J\�NHOO�YpJH]QL��KRJ\�D]�QH�YHV]pO\H]WHVVHQ�VHP�V]HPpO\HNHW��VHP�
MDYDNDW��VHP�D�N|UQ\H]HWHW��LOO��QH�]DYDUMD�MHOHQWĘVHQ�D�YDV~WL�IRUJDOPDW��

�������� $�YHV]pO\HV�iUXN�IXYDUR]iViEDQ�UpV]WYHYĘNQHN��OiVG�����IHMH]HW��D]�HOOHQĘU]pVKH]�V]�NVpJHV�
PLQGHQ�� VDMiW� IHODGDWDLNUD� YRQDWNR]y� LQIRUPiFLyW� KDODGpNWDODQXO� D]� LOOHWpNHV� KDWyViJ� YDJ\�
NpSYLVHOĘMH�UHQGHONH]pVpUH�NHOO�ERFViWDQLXN��

�������� $� YHV]pO\HV� iUXN� IXYDUR]iViEDQ� UpV]WYHYĘ� YiOODONR]iVRN� �OiVG� ���� IHMH]HW�� WHOHSKHO\pQ�
W|UWpQĘ� HOOHQĘU]pV� FpOMiEyO� D]� LOOHWpNHV� KDWyViJRN� KHO\V]tQL� YL]VJiODWRW� LV� WDUWKDWQDN��
PHJQp]KHWLN� D� V]�NVpJHV� RNPiQ\RNDW�� D� YHV]pO\HV� iUXEyO�� LOO�� D� FVRPDJROyHV]N|]EĘO�
YL]VJiODW� FpOMiEyO� PLQWiW� YHKHWQHN�� IHOWpYH�� KRJ\� PLQGH]]HO� QHP� YHV]pO\H]WHWLN� D� EL]WRQ�
ViJRW��$�YHV]pO\HV�iUXN�IXYDUR]iViEDQ�UpV]WYHYĘNQHN��OiVG�����IHMH]HW��HOOHQĘU]pV�FpOMiUD�D�
NRFVLNDW��D�NRFVL�DONDWUpV]HNHW��D�IHOV]HUHOpVHNHW�pV�D�EHUHQGH]pVHNHW�LV�KR]]iIpUKHWĘYp�NHOO�
WHQQL�� DPHQQ\LEHQ� D]� OHKHWVpJHV�� LOO�� pVV]HUĦ�� $PHQQ\LEHQ� D� KDWyViJ� V]�NVpJHVQHN� tWpOL��
NLMHO|OKHW�YDODNLW�D�YiOODONR]iVWyO��KRJ\�HONtVpUMH�D]�LOOHWpNHV�KDWyViJ�NpSYLVHOĘMpW��

�������� $PHQQ\LEHQ�D]�LOOHWpNHV�KDWyViJRN�D]W�WDSDV]WDOMiN��KRJ\�D�5,'�HOĘtUiVDLW�QHP�WDUWRWWiN�EH��
PHJWLOWKDWMiN� D� N�OGHPpQ\� IHODGiViW� YDJ\� PHJV]DNtWKDWMiN� D� IXYDUR]iVW�� DPtJ� D� WDSDV]WDOW�
KLiQ\RVViJRNDW� NL� QHP� N�V]|E|OLN�� LOO�� PiV�� PHJIHOHOĘ� LQWp]NHGpVW� LV� KR]KDWQDN�� $�
IHOWDUWy]WDWiV� W|UWpQKHW� D�KHO\V]tQHQ� YDJ\�EL]WRQViJL�RNRNEyO� D� KDWyViJRN� iOWDO� NLYiODV]WRWW�
PiV�KHO\HQ��(]HN�D]�LQWp]NHGpVHN�D]RQEDQ�QHP�]DYDUKDWMiN�MHOHQWĘVHQ�D�YDV~WL�N|]OHNHGpVW��

������ +LYDWDOL�HJ\�WWPĦN|GpV�

�������� $�5,'�6]HU]ĘGĘ�ÈOODPRN�KLYDWDODLQDN�HJ\�WW�NHOO�PĦN|GQL�N�D�5,'�YpJUHKDMWiViEDQ��

�������� +D�HJ\�5,'�6]HU]ĘGĘ�ÈOODP�WHU�OHWpQ�D�YHV]pO\HV�iUXN�V]iOOtWiViQDN�EL]WRQViJiW�HJ\�RO\DQ�
YiOODONR]iV�QDJ\RQ�V~O\RV�YDJ\�LVPpWHOW�V]DEiO\WDODQViJD�YHV]pO\H]WHWL��DPHO\QHN�V]pNKHO\H�
HJ\�PiVLN�5,'�6]HU]ĘGĘ�ÈOODP�WHU�OHWpQ�YDQ��D]�LO\HQ�V]DEiO\WDODQViJUyO�pUWHVtWHQLH�NHOO�D�
PiVLN� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJiW�� $]RQ� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV�
KDWyViJDL�� DPHO\QHN� WHU�OHWpQ� D� V~O\RV� YDJ\� LVPpWHOW� V]DEiO\WDODQViJRW� PHJiOODStWRWWiN��
IHONpUKHWLN�D]RQ�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiW��DPHO\EHQ�D�YiOODONR]iV�V]pNKHO\H�
YDQ�� KRJ\�KR]]DQDN�PHJIHOHOĘ� LQWp]NHGpVHNHW� D� V]DEiO\WDODQViJ� HON|YHWĘMH� YDJ\� HON|YHWĘL�
HOOHQ��$� V]HPpO\HNUH� YRQDWNR]y� DGDWRN� QHP� DGKDWyN� iW�� KDFVDN� QHP� V~O\RV� YDJ\� LVPpWHOW�
V]DEiO\WDODQViJ�PLDWWL�E�QWHWĘHOMiUiVKR]�YDQ�Ui�V]�NVpJ��

�������� $]� pUWHVtWHWW� LOOHWpNHV� KDWyViJRNQDN� D� YiOODONR]iVVDO� V]HPEHQ� KR]RWW� LQWp]NHGpVHLNUĘO� ±� KD�
LO\HQUH� V]�NVpJ� YROW� ±� pUWHVtWHQL�N� NHOO� D]RQ� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJDLW��
DPHO\EHQ�D�V]DEiO\WDODQViJRW�PHJiOODStWRWWiN��

�



����

������ %L]WRQViJL�WDQiFVDGy�

�������� 0LQGHQ� YiOODONR]iVQDN�� DPHO\� YHV]pO\HV� iUXW� YDV~WRQ� IHODG�� V]iOOtW�� IXYDUR]� YDJ\� H]HNKH]�
NDSFVROyGy�FVRPDJROiVW��EHUDNiVW��W|OWpVW�YDJ\�NLUDNiVW�YpJH]��HJ\�YDJ\�W|EE�YHV]pO\HV�iUX�
V]iOOtWiVL� EL]WRQViJL� WDQiFVDGyW� NHOO� NLQHYH]QLH�� DNL� D]pUW� IHOHOĘV�� KRJ\� VHJtWVH�PHJHOĘ]QL��
KRJ\�H�WHYpNHQ\VpJHN�YHV]pO\H]WHVVpN�D]�HPEHUHNHW��D]�DQ\DJL�MDYDNDW�YDJ\�D�N|UQ\H]HWHW��

�������� $�5,'�6]HU]ĘGĘ�ÈOODPRN� LOOHWpNHV�KDWyViJDL� UHQGHONH]KHWQHN�~J\��KRJ\�H]HNHW� D�N|YHWHO�
PpQ\HNHW�QHP�NHOO�DONDOPD]QL�D]RQ�YiOODONR]iVRN�HVHWpEHQ��

D�� DPHO\HN� V]yEDQ� IRUJy� WHYpNHQ\VpJH� D� YHV]pO\HV� iUXN� V]iOOtWiVD� WHUpQ� RO\DQ� V]iOOtWy�
HV]N|]|NUH�WHUMHG�NL��DPHO\HN�D�YpGHUĘN�WXODMGRQiW�NpSH]LN�YDJ\�D�YpGHUĘN�IHOHOĘVVpJL�
N|UpEH�WDUWR]QDN��YDJ\�

E�� DPHO\HN� WHYpNHQ\VpJH�RO\DQ�PHQQ\LVpJHNUH� WHUMHG�NL��PHO\HN� YDV~WL� NRFVLQNpQW�QHP�
KDODGMiN�PHJ�D]���������pV�D]���������EHNH]GpVEHQ��YDODPLQW�D����������pV�����IHMH]HWEHQ�
PHJKDWiUR]RWW�pUWpNHNHW��YDJ\�

F�� DPHO\HN�IĘ�YDJ\�NLHJpV]tWĘ�WHYpNHQ\VpJL�N|UpEH�QHP�WDUWR]LN�D�YHV]pO\HV�iUX�V]iOOtWiV��
LOO��D]�H]]HO�NDSFVRODWRV�FVRPDJROiV��W|OWpV��EH��pV�NLUDNiV��GH�HVHWHQNpQW�UpV]W�YHV]QHN�
RO\DQ�YHV]pO\HV�iUXN�EHOI|OGL�V]iOOtWiViEDQ�YDJ\�D]�HKKH]�NDSFVROyGy�FVRPDJROiViEDQ��
W|OWpVpEHQ�� EH�� pV� NLUDNiViEDQ�� DPHO\HN� FVDN� NLVHEE� YHV]pO\W� YDJ\� N|UQ\H]HWL�
NRFNi]DWRW�MHOHQWHQHN��

�������� $� WDQiFVDGy� IĘ� IHODGDWD�� KRJ\� D� YiOODONR]iV� YH]HWĘMpQHN� IHOHOĘVVpJH� PHOOHWW� PLQGHQ�
OHKHWVpJHV�PyGRQ�pV�WpQ\NHGpVVHO�HOĘVHJtWVH��KRJ\�D�YiOODONR]iV�D]�pULQWHWW�WHYpNHQ\VpJpW�D�
KDWiO\RV�V]DEiO\RNQDN�PHJIHOHOĘHQ�pV�D�OHKHWĘ�OHJEL]WRQViJRVDEE�PyGRQ�YpJH]]H��

$� WDQiFVDGyQDN� D� YiOODONR]iV� WHYpNHQ\VpJpUH� YRQDWNR]yDQ� N�O|Q|VHQ� D� N|YHWNH]ĘN� D�
IHODGDWDL��

–� DQQDN� ILJ\HOHPPHO� NtVpUpVH�� KRJ\� EHWDUWMiN�H� D� YHV]pO\HV� iUXN� V]iOOtWiViW� V]DEiO\R]y�
HOĘtUiVRNDW��

–� WDQiFVDGiV�D�YiOODONR]iV�V]iPiUD�D�YHV]pO\HV�iUXN�V]iOOtWiViW�LOOHWĘHQ��

–� pYHV� MHOHQWpV� NpV]tWpVH� D� YiOODONR]iV� YH]HWĘVpJH�� YDJ\� DGRWW� HVHWEHQ� D� KHO\L� KDWyViJ�
V]iPiUD�D�YiOODONR]iV�YHV]pO\HV�iUXN�V]iOOtWiViYDO�NDSFVRODWRV�WHYpNHQ\VpJpUĘO��$]�pYHV�
MHOHQWpVHNHW�|W�pYLJ�PHJ�NHOO�ĘUL]QL��pV�D�KDWyViJ�NpUpVpUH�EH�NHOO�PXWDWQL��

$� WDQiFVDGyQDN� H]HQ� NtY�O� N|WHOHVVpJH� ILJ\HOHPPHO� NtVpUQL� D� YiOODONR]iV� pULQWHWW�
WHYpNHQ\VpJpUH�YRQDWNR]yDQ�D�N|YHWNH]ĘN�J\DNRUODWL�YpJUHKDMWiViW�pV�D]�H]]HO�NDSFVRODWRV�
HOMiUiVRNDW��

–� D�V]iOOtWDQGy�YHV]pO\HV�iUXN�D]RQRVtWiViUD�YRQDWNR]y�V]DEiO\RN�EHWDUWiViW��

–� D]W��KRJ\�D�YiOODONR]iV�ILJ\HOHPEH�YHV]L�H�D�V]iOOtWyHV]N|]|N�YiViUOiViQiO�D�V]iOOtWDQGy�
YHV]pO\HV�iUXYDO�NDSFVRODWRV�N�O|QOHJHV�N|YHWHOPpQ\HNHW��

–� D� YHV]pO\HV� iUXN� V]iOOtWiViUD�� FVRPDJROiViUD�� W|OWpVpUH�� EH�� pV� NLUDNiViUD� KDV]QiOW�
IHOV]HUHOpVHN�HOOHQĘU]pVpUH�V]ROJiOy�HOMiUiVRNDW��

–� D�YiOODONR]iV�DONDOPD]RWWDLQDN�PHJIHOHOĘ�NpS]pVpW��EHOHpUWYH�D]�HOĘtUiVRN�YiOWR]iVDLQDN�
Q\RPRQN|YHWpVpW��pV�D�NpS]pVUĘO�V]yOy�MHOHQWpVHN��RNPiQ\RN�ĘU]pVpW��Q\LOYiQWDUWiViW��

–� D� V]iOOtWiV� YDJ\� D� FVRPDJROiV�� W|OWpV�� EH�� pV� NLUDNiV� EL]WRQViJiW� YHV]pO\H]WHWĘ� EDOHVHW�
YDJ\�UHQGNtY�OL�HVHPpQ\�HVHWpQ�D�PHJIHOHOĘ�YHV]pO\HOKiUtWiVL�HOMiUiVRN�DONDOPD]iViW��

�



����

–� D� V]iOOtWiV� YDJ\� D� FVRPDJROiV�� W|OWpV�� EH�� pV� NLUDNiV� DODWW� pV]OHOW� V~O\RV� EDOHVHWHN��
UHQGNtY�OL� HVHPpQ\HN� YDJ\� V~O\RV� V]DEiO\WDODQViJRN� RNiQDN� IHOGHUtWpVpW�� YDJ\�
DPHQQ\LEHQ�V]�NVpJHV��MHOHQWpV�NpV]tWpVpW��

–� D� EDOHVHWHN�� UHQGNtY�OL� HVHPpQ\HN� YDJ\� V~O\RV� V]DEiO\WDODQViJRN� LVPpWOĘGpVpQHN�
PHJDNDGiO\R]iViW�FpO]y�PHJIHOHOĘ�HOMiUiVRN�DONDOPD]iViW��

–� D]�DOYiOODONR]yN�YDJ\�KDUPDGLN� IHOHN�NLYiODV]WiVDNRU�pV� LJpQ\EHYpWHOHNRU�D�YHV]pO\HV�
iUXN�IXYDUR]iViYDO�NDSFVRODWRV�MRJL�HOĘtUiVRN�pV�N�O|QOHJHV�N|YHWHOPpQ\HN�ILJ\HOHPEH�
YpWHOpW��

–� DQQDN�HOOHQĘU]pVpW��KRJ\�D�YHV]pO\HV�iUXN� IHODGiViEDQ�� V]iOOtWiViEDQ��FVRPDJROiViEDQ��
W|OWpVpEHQ��EH��pV�NLUDNiViEDQ�UpV]WYHYĘ�DONDOPD]RWWDN�UpV]OHWHV�WHFKQROyJLDL�XWDVtWiVW�pV�
RNWDWiVW�NDSQDN��

–� D�YHV]pO\HV�iUXN�V]iOOtWiVDNRU�� FVRPDJROiVDNRU�� W|OWpVHNRU��EH��pV�NLUDNiVDNRU� IHQQiOOy�
NRFNi]DWRN�WXGDWRVtWiViW�V]ROJiOy�LQWp]NHGpVHN�PHJKR]DWDOiW��

–� RO\DQ� HOOHQĘU]pVL� HOMiUiVRN� IRJDQDWRVtWiViW�� PHO\HN� D]W� KLYDWRWWDN� EL]WRVtWDQL�� KRJ\� D�
MiUPĦYHNHQ�D�N|WHOH]Ę�RNPiQ\RN�pV�EL]WRQViJL�IHOV]HUHOpVHN�D�V]DEiO\RNQDN�PHJIHOHOĘ�
IRUPiEDQ�PHJWDOiOKDWyN��

–� RO\DQ� HOOHQĘU]pVL� HOMiUiVRN� IRJDQDWRVtWiViW�� PHO\HN� D� FVRPDJROiVVDO�� W|OWpVVHO�� EH�� pV�
NLUDNiVVDO�NDSFVRODWRV�V]DEiO\RN�EHWDUWiViW�EL]WRVtWMiN��

–� D]����������EHNH]GpVEHQ�PHJKDWiUR]RWW�N|]EL]WRQViJL�WHUY�PHJOpWpW��

�������� $� WDQiFVDGy� OHKHW� D� YiOODONR]iV� YH]HWĘMH� LV�� D� YiOODONR]iVEDQ� PiV� IHODGDWN|UW� LV� HOOiWy�
V]HPpO\� YDJ\� D� YiOODONR]iV� N|]YHWOHQ� DONDOPD]iViEDQ� QHP� iOOy� V]HPpO\�� DPHQQ\LEHQ�
DONDOPDV�D�WDQiFVDGy�IHODGDWDLQDN�HOOiWiViUD��

�������� 0LQGHQ� pULQWHWW� YiOODONR]iVQDN� D]� LOOHWpNHV� KDWyViJ� YDJ\� D]� HJ\HV� 5,'�6]HU]ĘGĘ�ÈOODPRN�
iOWDO�H�FpOUD�NLMHO|OW�WHVW�OHW�NpUpVpUH�N|]|OQLH�NHOO��KRJ\�NL�D�WDQiFVDGyMD��

�������� +D� HJ\� V]iOOtWiV�� LOO�� D]� iUXN� FVRPDJROiV�� W|OWpV�� EH�� YDJ\� NLUDNiVD� N|]EHQ� EHN|YHWNH]HWW�
EDOHVHW� V]HPpO\HNHW�� DQ\DJL� MDYDNDW� YDJ\� D� N|UQ\H]HWHW� pULQWL�� YDJ\� EHQQ�N� NiUW� RNR]�� D]�
pULQWHWW� YiOODONR]iV� WDQiFVDGyMiQDN� D� OpQ\HJHV� LQIRUPiFLyN� |VV]HJ\ĦMWpVH� XWiQ� EDOHVHWL�
MHOHQWpVW�NHOO�NpV]tWHQLH�D�YiOODONR]iV�YH]HWĘVpJH�YDJ\�DGRWW�HVHWEHQ�D�KHO\L�KDWyViJ�UpV]pUH��
(]�D�MHOHQWpV�D]RQEDQ�QHP�KHO\HWWHVtWL�D�YiOODONR]iV�YH]HWpVpQHN�MHOHQWpVpW��DPHO\�EiUPLO\HQ�
PiV�QHP]HWN|]L�YDJ\�EHOI|OGL�V]DEiO\R]iV�DODSMiQ�V]�NVpJHV��

�������� $� WDQiFVDGyQDN� D� YDV~WL� V]iOOtWiVUD� pUYpQ\HV� NpS]pVL� EL]RQ\tWYiQQ\DO� NHOO� UHQGHONH]QLH��$�
EL]RQ\tWYiQ\W� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� HJ\HV� 5,'� 6]HU]ĘGĘ�ÈOODPRN� iOWDO� H� FpOUD�
NLMHO|OW�WHVW�OHWQHN�NHOO�NLDGQLD��

�������� $�EL]RQ\tWYiQ\�PHJV]HU]pVpKH]�D�MHO|OWQHN�NpS]pVEHQ�NHOO�UpV]W�YHQQLH��pV�D�5,'�6]HU]ĘGĘ�
ÈOODP�LOOHWpNHV�KDWyViJD�iOWDO�MyYiKDJ\RWW�YL]VJiW�NHOO�WHQQLH��

�������� $�NpS]pV� IĘ� FpOMD��KRJ\�D� MHO|OW�PHJIHOHOĘ� WXGiVW� V]HUH]]HQ�D�YHV]pO\HV� iUXN� V]iOOtWiViEDQ��
FVRPDJROiViEDQ�� W|OWpVpEHQ�� EH�� YDJ\� NLUDNiViEDQ� UHMOĘ� NRFNi]DWRNUyO�� D� YRQDWNR]y�
MRJV]DEiO\RNUyO��UHQGHOHWHNUĘO�pV�KDWyViJL�HOĘtUiVRNUyO��YDODPLQW�D]���������EHNH]GpV�V]HULQWL�
IHODGDWRNUyO��

��������� $� YL]VJiW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD� NLQHYH]HWW� YL]VJi]WDWy� V]HUYH]HWQHN� NHOO�
PHJV]HUYH]QLH��.pS]ĘV]HUY�QHP�OHKHW�YL]VJi]WDWy�V]HUYH]HW��

$�YL]VJi]WDWy�V]HUYH]HWHW�tUiVEDQ�NHOO�NLQHYH]QL��$�NLQHYH]pVW��DPHO\�NRUOiWR]RWW�LGĘWDUWDP~�
LV�OHKHW��D�N|YHWNH]Ę�NULWpULXPRN�DODSMiQ�NHOO�NLDGQL��



����

–� D�YL]VJi]WDWy�V]HUYH]HW�V]DNPDL�DONDOPDVViJD��

–� D�YL]VJi]WDWy�V]HUYH]HW�iOWDO� MDYDVROW�YL]VJi]WDWiVL� IRUPD� UpV]OHWHV� OHtUiVD��EHOHpUWYH�D]�
����������� SRQW� V]HULQWL� HOHNWURQLNXV� YL]VJD� LQIUDVWUXNW~UiMiW� pV� V]HUYH]pVpW�� DEEDQ� D]�
HVHWEHQ��KD�LO\HQ�YL]VJiW�NtYiQQDN�WDUWDQL��

–� D�YL]VJi]WDWiV�SiUWDWODQViJiQDN�EL]WRVtWiViUD�YRQDWNR]y�LQWp]NHGpVHN��

–� D� V]HUYH]HW� I�JJHWOHQVpJH� EiUPHO\�� EL]WRQViJL� WDQiFVDGyW� DONDOPD]y� WHUPpV]HWHV� YDJ\�
MRJL�V]HPpO\WĘO��

��������� $�YL]VJD�FpOMD�PHJJ\Ę]ĘGQL�DUUyO��KRJ\�D�MHO|OW�D]���������EHNH]GpVEHQ�HOĘtUW�EL]RQ\tWYiQ\�
PHJV]HU]pVpKH]� HOHJHQGĘ� V]LQWĦ� WXGiVVDO� UHQGHONH]LN�H� D� WDQiFVDGyUD� KiUXOy�� D]� ��������
EHNH]GpVEHQ�IHOVRUROW�IHODGDWRN�HOOiWiViKR]��$�YL]VJiQDN�OHJDOiEE�D�N|YHWNH]Ę�WpPiNUD�NHOO�
NLWHUMHGQLH��

D�� $� YHV]pO\HV� iUXNNDO� NDSFVRODWRV� EDOHVHWHN� OHKHWVpJHV� N|YHWNH]PpQ\HLQHN� pV� D�
EDOHVHWHN�IĘ�RNDLQDN�LVPHUHWH��

E�� $� EHOI|OGL� MRJ�� D� QHP]HWN|]L� PHJiOODSRGiVRN� pV� HJ\H]PpQ\HN� HOĘtUiVDL�� N�O|Q|V�
WHNLQWHWWHO�D]�DOiEELDNUD��

–� D� YHV]pO\HV� iUXN� EHVRUROiVD� �D]� ROGDWRN� pV� NHYHUpNHN� EHVRUROiVL� HOMiUiVD�� D]�
DQ\DJIHOVRUROiV�IHOpStWpVH��D�YHV]pO\HV�iUX�RV]WiO\RN�pV�D]�RV]WiO\ED�VRUROiV�HOYHL��D�
V]iOOtWRWW� YHV]pO\HV� iUXN� MHOOHP]ĘL�� IL]LNDL�� NpPLDL� pV� WR[LNROyJLDL� �PpUJH]Ę��
WXODMGRQViJDL���

–� iOWDOiQRV� FVRPDJROiVL� HOĘtUiVRN�� D� WDUWiQ\RNUD� pV� WDQNNRQWpQHUHNUH� YRQDWNR]y�
HOĘtUiVRN��WtSXVRN��NyGROiV��MHO|OpV��V]HUNH]HWL�IHOpStWpV��HOVĘ�DONDORPPDO�YpJ]HWW�pV�
LGĘV]DNRV�YL]VJiODWRN���

–� MHO|OpV�� EiUFi]iV�� QDJ\EiUFiN� pV� QDUDQFVViUJD� WiEOiN� HOKHO\H]pVH� �D� N�OGHPpQ\�
GDUDERN�MHO|OpVH�pV�EiUFi]iVD��D�QDJ\EiUFiN�pV�D�QDUDQFVViUJD�WiEOiN�HOKHO\H]pVH�pV�
HOWiYROtWiVD���

–� EHMHJ\]pVHN�D�IXYDURNPiQ\RNED��V]�NVpJHV�LQIRUPiFLyN���
–� D�IHODGiVL�PyGRN�pV�D�IHODGiVL�NRUOiWR]iVRN��WHOMHV�UDNRPiQ\��|POHV]WHWW�IXYDUR]iV��

IXYDUR]iV� ,%&�NEHQ�� IXYDUR]iV�NRQWpQHUHNEHQ�� IXYDUR]iV� U|J]tWHWW�pV� OHV]HUHOKHWĘ�
WDUWiQ\RNEDQ���

–� XWDVRN�V]iOOtWiVD��
–� HJ\�Yp�UDNiVL�WLODOPDN�pV�HOĘYLJ\i]DWRVViJL�LQWp]NHGpVHN�D]�HJ\�Yp�UDNiVNRU��
–� D]�iUXN�HON�O|QtWpVH��
–� D�V]iOOtWRWW�PHQQ\LVpJ�NRUOiWR]iVD�pV�D�PHQWHVtWHWW�PHQQ\LVpJHN��
–� iUXNH]HOpV�pV�UDNRPiQ\U|J]tWpV��FVRPDJROiV��W|OWpV��EH��pV�NLUDNiV�±�W|OWpVL�IRN�±��

iWPHQHWL�WiUROiV�pV�HON�O|QtWpV���
–� FVRPDJROiV��W|OWpV��EHUDNiV�HOĘWWL�pV�NLUDNiV�XWiQL�WLV]WtWiV��LOOHWYH�Ji]WDODQtWiV��
–� V]HPpO\]HW��LOOHWYH�NtVpUĘN�NpS]pVH��
–� iUXNtVpUĘ� RNPiQ\RN� �IXYDURNPiQ\�� tUiVEHOL� XWDVtWiV�� D]� HVHWOHJHV� HOWpUpVHN� YDJ\�

NLYpWHOHN�PiVRODWDL��HJ\pE�RNPiQ\RN���
–� tUiVEHOL�XWDVtWiV��D]�XWDVtWiV�YpJUHKDMWiVD�pV�D�V]HPpO\L�YpGĘIHOV]HUHOpVHN���
–� N|UQ\H]HWV]HQQ\H]Ę� DQ\DJRN� PĦN|GpV� N|]EHQL� NLERFViWiVD� YDJ\� YpOHWOHQ�

NLIRO\iVD��
–� V]iOOtWyHV]N|]|NUH�YRQDWNR]y�N|YHWHOPpQ\HN��



����

��������� $�YL]VJD�

����������� $�YL]VJiQDN�tUiVEHOLQHN�NHOO�OHQQLH��DPL�NLHJpV]tWKHWĘ�V]yEHOL�YL]VJiYDO�LV��

����������� 0LQGHQ� YL]VJiW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD� NLQHYH]HWW� YL]VJi]WDWy� V]HUYH]HWQHN�
IHO�J\HOQLH� NHOO�� $PHQQ\LUH� FVDN� OHKHWVpJHV�� PLQGHQIpOH� PDQLSXOiFLyW� pV� FVDOiVW� NL� NHOO�
]iUQL��$� MHO|OWHN� V]HPpO\D]RQRVViJiW� HOOHQĘUL]QL� NHOO��$�QHP]HWN|]L� pV� D� EHOI|OGL� V]DEiO\�
]DWRNRQ�NtY�O�HJ\pE�VHJpGDQ\DJRW�D]�tUiVEHOL�YL]VJiQ�QHP�V]DEDG�KDV]QiOQL��0LQGHQ�YL]VJD�
GRNXPHQWXPRW�Q\RPWDWRWW�YDJ\�HOHNWURQLNXV�GRNXPHQWXP� IRUPiEDQ� U|J]tWHQL�NHOO� pV�PHJ�
NHOO�ĘUL]QL��

����������� (OHNWURQLNXV� HV]N|]|NHW� FVDN� DNNRU� V]DEDG� KDV]QiOQL�� KD� D� YL]VJi]WDWy� V]HUYH]HW� ERFViWMD�
UHQGHONH]pVUH��$]�HOHNWURQLNXV�HV]N|]�FVDN�RO\DQ�OHKHW��DPHO\EH�D�YL]VJi]y�QHP�WXG�WRYiEEL�
DGDWRNDW�EHYLQQL��FVDN�D�IHOWHWW�NpUGpVUH�WXG�YiODV]ROQL��

����������� $]�tUiVEHOL�YL]VJiQDN�NpW�UpV]EĘO�NHOO�iOOQLD��

D�� $�MHO|OWQHN�HJ\�NpUGĘtYHW�NHOO�NDSQLD��$�NpUGĘtYQHN�OHJDOiEE����NLHJpV]tWHQGĘ�NpUGpVW�
NHOO� WDUWDOPD]QLD�� DPHO\HN� OHJDOiEE� D]� ��������� EHNH]GpVEHQ� IHOVRUROW� WpPiNUD�
WHUMHGQHN� NL�� )HOHOHWYiODV]WyV� NpUGpVHNHW� LV� OHKHW� DONDOPD]QL�� H]� HVHWEHQ� NpW� IHOHOHW�
YiODV]WyV� NpUGpV� HJ\HQpUWpNĦ� HJ\� NLHJpV]tWHQGĘ� NpUGpVVHO�� $� WpPiN� N|]|WW� N�O|Q|V�
ILJ\HOPHW�NHOO�V]HQWHOQL�D�N|YHWNH]ĘNQHN��

–� iOWDOiQRV�PHJHOĘ]Ę�pV�EL]WRQViJL�LQWp]NHGpVHN��
–� D�YHV]pO\HV�iUXN�EHVRUROiVD��
–� iOWDOiQRV� FVRPDJROiVL� HOĘtUiVRN�� EHOHpUWYH� D� WDUWiQ\RNUD�� D� WDQNNRQWpQHUHNUH� pV� D�

WDUWiO\NRFVLNUD�YRQDWNR]y�HOĘtUiVRNDW��
–� D�YHV]pO\HVVpJL�MHO|OpVHN��EiUFi]iV�pV�QDJ\EiUFi]iV��
–� D�IXYDURNPiQ\EDQ�OHYĘ�EHMHJ\]pVHN��
–� iUXNH]HOpV�pV�UDNRGiV��
–� D�V]HPpO\]HW�V]DNNpS]pVH��
–� iUXNtVpUĘ�RNPiQ\RN�pV�IXYDURNPiQ\RN��
–� tUiVEHOL�XWDVtWiV��
–� D�V]iOOtWyHV]N|]|NUH�pV�IHOV]HUHOpV�NUH�YRQDWNR]y�HOĘtUiVRN��

E�� $� MHO|OWQHN� HJ\� HVHWWDQXOPiQ\W� LV� NL� NHOO� GROJR]QLD� D� WDQiFVDGy��������� EHNH]GpVEHQ�
IHOVRUROW� IHODGDWDLUD� YRQDWNR]yDQ�� DPLYHO� EL]RQ\tWMD�� KRJ\� NpSHV� D� WDQiFVDGy�
IHODGDWDLQDN�HOOiWiViUD��

����������� $]�tUiVEHOL�YL]VJD�UpV]EHQ�YDJ\�HJpV]pEHQ�HOHNWURQLNXV�IRUPiEDQ�LV�OHIRO\WDWKDWy��DPHO\QpO�
D� YiODV]RN� U|J]tWpVH� pV� NLpUWpNHOpVH� HOHNWURQLNXV� DGDWIHOGROJR]iVVDO� �('3�� W|UWpQLN�� KD� D�
N|YHWNH]Ę�IHOWpWHOHN�WHOMHV�OQHN���

D�� $�KDUGYHUW�pV�D�V]RIWYHUW�D]�LOOHWpNHV�KDWyViJQDN�YDJ\�D]�iOWDOD�NLQHYH]HWW�YL]VJi]WDWy�
V]HUYH]HWQHN�HOOHQĘUL]QLH�NHOO�pV�HO�NHOO�IRJDGQLD��

E�� %L]WRVtWDQL�NHOO��KRJ\�D�UHQGV]HU�PĦV]DNLODJ�NLIRJiVWDODQXO�PĦN|GMpN��,QWp]NHGQL�NHOO�
DUUyO��KRJ\�D]�HV]N|]|N�pV�YDJ\�D]�DONDOPD]iVRN�KLEiMD�HVHWpQ�OHKHW�H��LOO��KRJ\DQ�OHKHW�
D�YL]VJiW�IRO\WDWQL��$]�DGDWEHYLWHOL�HV]N|]|N|Q�VHPPLO\HQ�VHJtWĘ�IXQNFLy��SO��HOHNWUR�
QLNXV� NHUHVpV�� QHP� OHKHW��$]������������ SRQW� V]HULQW� UHQGHONH]pVUH� ERFViWRWW� HOHNWUR�
QLNXV� HV]N|]QpO� NL� NHOO� ]iUQL�� KRJ\� D� YL]VJi]y� EiUPHO\� PiV� HV]N|]]HO� NDSFVRODWED�
OpSKHVVHQ�D�YL]VJD�VRUiQ��



����

F�� 0LQGHQ�YL]VJi]y�YpJVĘ�YiODV]DLW�QDSOy]QL�NHOO��$]�HUHGPpQ\�NLpUWpNHOpVpQHN�HJ\pUWHO�
PĦQHN�pV�iWOiWKDWyQDN�NHOO�OHQQLH���

��������� $� 5,'� 6]HU]ĘGĘ� ÈOODPRN� UHQGHONH]KHWQHN� ~J\�� KRJ\� D]RN� D� MHO|OWHN�� DNLN� RO\DQ� YiOODO�
NR]iVQiO�NtYiQQDN�GROJR]QL��DPHO\�EL]RQ\RV�YHV]pO\HV�iUXN�V]iOOtWiViUD�V]DNRVRGRWW��FVDN�D]�
H� WHYpNHQ\VpJJHO� NDSFVRODWRV� WpPiNEyO� YL]VJi]]DQDN�� (]HN� D� YHV]pO\HV� iUXFVRSRUWRN� D�
N|YHWNH]ĘN�OHKHWQHN��

–� ��RV]WiO\��

–� ��RV]WiO\��

–� ��RV]WiO\��

–� ����������������������������������������pV���RV]WiO\��

–� D]� 81������� ������ ������ ����� V]iP~� DQ\DJRN�� pV� D]� 81������ pV� ����� DOi� WDUWR]y�
UHS�OĘJpS�W�]HOĘDQ\DJRN��

$]� �������� EHNH]GpVEHQ� HOĘtUW� EL]RQ\tWYiQ\EyO� HJ\pUWHOPĦHQ� NL� NHOO� WĦQQLH�� KRJ\� FVDN�
D]RNUD��D]�H�EHNH]GpVEHQ�IRJODOW�iUXFVRSRUW�RN�UD�pUYpQ\HV��DPHO\HNEĘO�D�MHO|OW�D]����������
EHNH]GpV�V]HULQWL�N|YHWHOPpQ\HNQHN�PHJIHOHOĘHQ�YL]VJiW�WHWW��

��������� $]� LOOHWpNHV� KDWyViJQDN� YDJ\� D� YL]VJi]WDWy� V]HUYH]HWQHN� D� YL]VJDNpUGpVHNEĘO� J\ĦMWHPpQ\W�
NHOO�NpV]tWHQLH��

��������� $]� �������� EHNH]GpVEHQ� HOĘtUW� EL]RQ\tWYiQ\W� D]� ��������� EHNH]GpV� V]HULQWL� IRUPiEDQ� NHOO�
NLiOOtWDQL��$�EL]RQ\tWYiQ\W�PLQGHQ�5,'�6]HU]ĘGĘ�ÈOODP�N|WHOHV�HOLVPHUQL��

��������� $�EL]RQ\tWYiQ\�pUYpQ\HVVpJH�pV�PHJ~MtWiVD�

����������� $�EL]RQ\tWYiQ\�|W�pYLJ�pUYpQ\HV��$�EL]RQ\tWYiQ\�pUYpQ\HVVpJL�LGHMpW�PHJ�NHOO�KRVV]DEEtWDQL��
HVHWHQNpQW� D]� pUYpQ\HVVpJpQHN� OHMiUWiWyO� V]iPtWRWW� |W� pYYHO�� KD� WXODMGRQRVD� D� EL]RQ\tWYiQ\�
pUYpQ\HVVpJpQHN�OHMiUWD�HOĘWWL�HJ\�pYHQ�EHO�O�VLNHUHV�YL]VJiW�WHWW��$�YL]VJi]WDWiVW�D]�LOOHWpNHV�
KDWyViJQDN�MyYi�NHOO�KDJ\QLD��

����������� $�YL]VJD�FpOMD�PHJJ\Ę]ĘGQL�DUUyO��KRJ\�D�EL]RQ\tWYiQ\�WXODMGRQRVD�UHQGHONH]LN�H�D]���������
EHNH]GpVEHQ�IHOVRUROW�IHODGDWRN�HOOiWiViKR]�V]�NVpJHV� LVPHUHWHNNHO��$�V]�NVpJHV� LVPHUHWHN�
D]� ��������� E�� SRQWEDQ� YDQQDN� IHOVRUROYD�� DPHO\� LVPHUHWHNQHN� NL� NHOO� WHUMHGQL�N� D�
EL]RQ\tWYiQ\� NLDGiVD� �OHJXWyEEL� PHJKRVV]DEEtWiVD�� yWD� HOWHOW� LGĘEHQ� D]� HOĘtUiVRNEDQ�
EHN|YHWNH]HWW� YiOWR]iVRNUD� LV�� $� YL]VJiW� D]� ��������� pV� ��������� ±� ��������� EHNH]GpVEHQ�
HOĘtUWDN� V]HULQW� NHOO� V]HUYH]QL� pV� IHO�J\HOQL�� $� EL]RQ\tWYiQ\� WXODMGRQRViQDN� D]RQEDQ� QHP�
NHOO�D]������������E��SRQWEDQ�HPOtWHWW�HVHWWDQXOPiQ\W�NLGROJR]QLD��

��������� �W|U|OYH���



����

��������� $�EL]RQ\tWYiQ\�PLQWiMD�

$�YHV]pO\HV�iUX�V]iOOtWiVL�EL]WRQViJL�WDQiFVDGy�NpS]pVpQHN�EL]RQ\tWYiQ\D�

$�EL]RQ\tWYiQ\�V]iPD��««««««««««««««««««««««««««�����

$�EL]RQ\tWYiQ\W�NLiOOtWy�iOODP�PHJN�O|QE|]WHWĘ�MHOH��«««««««««««««««����

9H]HWpNQpY��««««««««««««««««««««««««««««««««�

8WyQpY���QHYHN���««««««««««««««««««««««««««««���

6]�OHWpVL�LGĘ�pV�KHO\��««««««««««««««««««««««««««««���

ÈOODPSROJiUViJ��««««««««««««««««««««««««««««««��

$�WXODMGRQRV�DOitUiVD��««««««««««««««««««««««««««««��

eUYpQ\HV��««««««««««««««««���LJ�

YHV]pO\HV�iUXW�

��N|]~WRQ� � � � � ���YDV~WRQ� � � � � ���EHOYt]L�~WRQ�

V]iOOtWy�� IXYDUR]y�� LOO�� D]� HKKH]� NDSFVROyGy� IHODGiVW�� FVRPDJROiVW�� W|OWpVW�� EH�� pV� NLUDNiVW�
YpJ]Ę�YiOODONR]iVRN�HVHWpEHQ��

.LiOOtWRWWD��««««««««««««««««««««««««««««««««����

'iWXP��«««««««««««««��$OitUiV��«««««««««««««««««�
�

��������� $�EL]RQ\tWYiQ\�NLWHUMHV]WpVH�

+D�HJ\� WDQiFVDGy� WHOMHVtWL� D������������ SRQW�N|YHWHOPpQ\HLW� pV�D�EL]RQ\tWYiQ\D� KDWiO\iW� D]�
pUYpQ\HVVpJL�LGĘWDUWDPiQ�EHO�O�NLWHUMHV]WL��D]�~M�EL]RQ\tWYiQ\�FVDN�DGGLJ�OHV]�pUYpQ\HV��PLQW�
D]�HOĘ]Ę�EL]RQ\tWYiQ\��

������ $]�LOOHWpNHV�KDWyViJRN�pV�D]�iOWDOXN�NLMHO|OW�V]HUYH]HWHN�MHJ\]pNH�

$�5,'�6]HU]ĘGĘ�ÈOODPRNQDN�N|]|OQL�N�NHOO�D]�27,)�7LWNiUViJiYDO�D]�iOWDOXN�NLMHO|OW�D]RQ�
KDWyViJRN� pV� V]HUYH]HWHN� FtPpW�� DPHO\HN� D� 5,'� YpJUHKDMWiViUD� YRQDWNR]y� EHOI|OGL�
MRJV]DEiO\DLN� V]HULQW� LOOHWpNHVHN�� 0LQGHQ� HVHWEHQ� PHJ� NHOO� DGQL� D� 5,'� D]RQ� HOĘtUiVDLW��
DPHO\UH�YRQDWNR]yDQ�LOOHWpNHVHN��LOO��D]W�D�FtPHW��DPHO\UH�D�NpUHOPHNHW�EH�OHKHW�Q\~MWDQL��

$]� 27,)� 7LWNiUViJD� D� NDSRWW� LQIRUPiFLyN� DODSMiQ� MHJ\]pNHW� iOOtW� |VV]H� pV� D]W� QDSUD� NpV]�
iOODSRWEDQ�WDUWMD��(]W�D�MHJ\]pNHW�pV�DQQDN�PyGRVtWiVDLW�HON�OGL�D�5,'�6]HU]ĘGĘ�ÈOODPRNQDN��

������ $�YHV]pO\HV�iUXNNDO�NDSFVRODWRV�HVHPpQ\HNUĘO�V]yOy�MHOHQWpV�

�������� $PHQQ\LEHQ�D�YHV]pO\HV�iUX�V]iOOtWiVD��EHUDNiVD��W|OWpVH�YDJ\�NLUDNiVD�VRUiQ�YDODPHO\�5,'�
6]HU]ĘGĘ�ÈOODP� WHU�OHWpQ� MHOHQWĘV�EDOHVHW�YDJ\�NiUHVHPpQ\�N|YHWNH]HWW�EH��D�EHUDNyQDN��D�
W|OWĘQHN�� D� IXYDUR]yQDN�� D� NLUDNyQDN�� LOO�� D� FtP]HWWQHN� YDJ\� DGRWW� HVHWEHQ� D� YDV~WL�
LQIUDVWUXNW~UD� �]HPHOWHWĘMpQHN� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D]� pULQWHWW� 5,'� 6]HU]ĘGĘ�
ÈOODP�LOOHWpNHV�KDWyViJD�V]iPiUD�D]�HVHPpQ\WĘO�V]iPtWRWW� OHJIHOMHEE�HJ\�KyQDSRQ�EHO�O� D]�
��������EHNH]GpVEHQ�V]HUHSOĘ�PLQWD�V]HULQWL�MHOHQWpV�NpV]�O��



����

�������� $� 5,'� 6]HU]ĘGĘ� ÈOODPQDN� V]�NVpJ� HVHWpQ� XJ\DQFVDN� MHOHQWpVW� NHOO� NpV]tWHQLH� D]� 27,)�
7LWNiUViJiQDN�D�W|EEL�5,'�6]HU]ĘGĘ�ÈOODP�LQIRUPiOiVD�FpOMiEyO��

�������� $]���������EHNH]GpV�V]HULQWL�MHOHQWpVW�DNNRU�NHOO�HONpV]tWHQL��KD�D�N|YHWNH]Ę�HVHPpQ\HN�N|]�O�
HJ\�YDJ\� W|EE�EHN|YHWNH]HWW��D�YHV]pO\HV�iUX�NLV]DEDGXOW�YDJ\�NLV]DEDGXOiViQDN�N|]YHWOHQ�
YHV]pO\H�iOOW�IHQQ��V]HPpO\L�VpU�OpV��DQ\DJL�NiU�YDJ\�D�N|UQ\H]HW�NiURVRGiVD�N|YHWNH]HWW�EH��
YDJ\� D� KDWyViJRN� EHDYDWNR]WDN�� (QQHN� PHJtWpOpVpQpO� D� N|YHWNH]Ę� NULWpULXPRNDW� NHOO�
DONDOPD]QL��

$� ÄV]HPpO\L� VpU�OpV´� RO\DQ� HVHPpQ\�� DPHO\EHQ� D� V]iOOtWRWW� YHV]pO\HV� iUXYDO� N|]YHWOHQ�O�
NDSFVRODWED�KR]KDWy�VpU�OpV�YDJ\�KDOiOHVHW�N|YHWNH]LN�EH��pV�D�VpU�OpV��

D�� LQWHQ]tY�RUYRVL�NH]HOpVW�LJpQ\HO��

E�� OHJDOiEE�HJ\�QDSRV�NyUKi]L�WDUWy]NRGiVW�LJpQ\HO��YDJ\�

F�� OHJDOiEE�KiURP��HJ\PiVW�N|YHWĘ�QDSLJ�PXQNDNpSWHOHQVpJHW�RNR]��

$�ÄYHV]pO\HV�iUX�NLV]DEDGXOiV´�

D�� D���YDJ\�D]���V]iOOtWiVL�NDWHJyULiED�WDUWR]y�YHV]pO\HV�iUXQDN�OHJDOiEE����NJ�YDJ\����O�
PHQQ\LVpJEHQ��

E�� D� �� V]iOOtWiVL� NDWHJyULiED� WDUWR]y� YHV]pO\HV� iUXQDN� OHJDOiEE� ����NJ� YDJ\� ����O�
PHQQ\LVpJEHQ��YDJ\�

F�� D� �� YDJ\� D� �� V]iOOtWiVL� NDWHJyULiED� WDUWR]y� YHV]pO\HV� iUXQDN� OHJDOiEE� �����NJ� YDJ\�
�����O�PHQQ\LVpJEHQ�

W|UWpQĘ�V]DEDGGi�YiOiVD��

$�ÄYHV]pO\HV� iUX�NLV]DEDGXOiV´�NULWpULXPD�DNNRU� LV� WHOMHV�O�� KD� D�YHV]pO\HV� iUX�NLV]DEDGX�
OiViQDN�N|]YHWOHQ�YHV]pO\H�iOOW�IHQQ�D]�HOĘ]ĘHNEHQ�HPOtWHWW�PHQQ\LVpJHNEHQ��(]W�UHQGV]HULQW�
DNNRU� NHOO� IHOWpWHOH]QL�� KD� D� V]HUNH]HWL� VpU�OpV� N|YHWNH]WpEHQ� D� FVRPDJROyHV]N|]� QHP�
DONDOPDV�D�WRYiEEL�V]iOOtWiVUD��YDJ\�KD�EiUPLO\HQ�PiV�RNEyO�D�PHJIHOHOĘ�EL]WRQViJL�V]LQW�PiU�
QHP�iOO� IHQQ� �SO�� D� WDUWiQ\RN�YDJ\�NRQWpQHUHN�GHIRUPiOyGiVD��D� WDUWiQ\� IHOERUXOiVD�YDJ\�D�
N|]YHWOHQ�N|]HOEHQ�OHYĘ�WĦ]�PLDWW���

$� ���� RV]WiO\� YHV]pO\HV� iUXL� HVHWpQ� D� MHOHQWpVL� N|WHOH]HWWVpJ� D� PHQQ\LVpJWĘO� I�JJHWOHQ�O�
IHQQiOO��
+D� D]� HVHW� UDGLRDNWtY� DQ\DJJDO� W|UWpQLN�� D� ÄYHV]pO\HV� iUX� NLV]DEDGXOiV´� NULWpULXPDL� D�
N|YHWNH]ĘN��

D�� UDGLRDNWtY�DQ\DJ�EiUPLO\HQ�NLV]DEDGXOiVD�D�N�OGHPpQ\GDUDEEyO��

E�� RO\DQ� VXJiUWHUKHOpV� EHN|YHWNH]pVH�� DPHO\� PHJKDODGMD� D� GROJR]yN� pV� D� ODNRVViJ�
LRQL]iOy� VXJiU]iVVDO� V]HPEHQL� YpGHOPpW� V]DEiO\R]y� HOĘtUiVRN� KDWiUpUWpNHLW�
�Ä6XJiUYpGHOHP� pV� UDGLRDNWtY� VXJiUIRUUiVRN� EL]WRQViJD�� $ODSYHWĘ� QHP]HWN|]L�
EL]WRQViJL�HOĘtUiVRN´�1$h�%L]WRQViJL�.|YHWHOPpQ\HN�6RUR]DW�QR��*65����5pV]��1$h�
%pFV���������YDJ\�

F�� KD� RNNDO� IHOWpWHOH]KHWĘ�� KRJ\� D� N�OGHPpQ\GDUDE� YDODPHO\LN� EL]WRQViJL� IXQNFLyMiQDN�
�PHJWDUWiV�� iUQ\pNROiV�� KĘYpGHOHP�YDJ\� NULWLNXVViJ�� MHOHQWĘV� FV|NNHQpVH� N|YHWNH]HWW�
EH�� DPL� D� N�OGHPpQ\GDUDERW� DONDOPDWODQQi� WHV]L� D� WRYiEEL� V]iOOtWiVUD� NLHJpV]tWĘ�
EL]WRQViJL�LQWp]NHGpVHN�QpON�O��

0HJMHJ\]pV�� $]RQ� N�OGHPpQ\HNUH�� DPHO\HN� QHP� V]ROJiOWDWKDWyN� NL�� OiVG� D� ������� V]DNDV]�
&:���HOĘtUiV����EHNH]GpVpW��



����

$]� ÄDQ\DJL� NiU´� YDJ\� D� ÄN|UQ\H]HW� NiURVRGiVD´� D� YHV]pO\HV� iUX� NLV]DEDGXOiViW� MHOHQWL��
I�JJHWOHQ�O� DQQDN�PHQQ\LVpJpWĘO�� KD� D� NiU� EHFV�OW� pUWpNH�PHJKDODGMD� D]� ��� ���� HXUyW�� $�
YHV]pO\HV� iUXW� WDUWDOPD]y� V]iOOtWyHV]N|]EHQ� pV� D� N|]OHNHGpVL� LQIUDVWUXNW~UiEDQ� NHOHWNH]HWW�
NiUW�HEEĘO�D�V]HPSRQWEyO�ILJ\HOPHQ�NtY�O�NHOO�KDJ\QL��

$�ÄKDWyViJL�EHDYDWNR]iV´�D�KDWyViJRN�YDJ\�NiUHOKiUtWy�V]ROJiODWRN�N|]YHWOHQ�EHDYDWNR]iVD�D�
YHV]pO\HV� iUXYDO� NDSFVRODWRV� HVHPpQ\EH�� pV� V]HPpO\HN� OHJDOiEE� KiURP� yUiUD� W|UWpQĘ�
HYDNXiOiVD� YDJ\� N|]IRUJDOP~� N|]OHNHGpVL� ~WYRQDODN� �XWDN�� YDV~WYRQDODN�� OHJDOiEE� KiURP�
yUiUD�W|UWpQĘ�OH]iUiVD�D�YHV]pO\HV�iUX�iOWDO�RNR]RWW�YHV]pO\KHO\]HW�PLDWW��

6]�NVpJ�HVHWpQ�D]�LOOHWpNHV�KDWyViJ�WRYiEEL��pUGHPL�LQIRUPiFLyW�NpUKHW��

�������� $�YHV]pO\HV�iUXN�V]iOOtWiVD�VRUiQ�EHN|YHWNH]HWW�HVHPpQ\HNUĘO�NpV]tWHQGĘ�MHOHQWpV�PLQWiMD�
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������ $]�������pV�D]�������V]DNDV]EDQ�OHtUW�WHYpNHQ\VpJHN�KDWyViJL�IHO�J\HOHWH��
0HJMHJ\]pV�� ���(�V]DNDV]�DONDOPD]iViEDQ��

±� D�ÄMyYiKDJ\RWW�YL]VJiOy�V]HUYH]HW´�RO\DQ�YL]VJiOy�V]HUYH]HW��DPHO\HW�D]�
LOOHWpNHV� KDWyViJ� KDJ\RWW� MyYi� D]� �������� EHNH]GpV� V]HULQWL� N�O|QE|]Ę�
WHYpNHQ\VpJHN�YpJ]pVpUH��pV��

±� D]�ÄHOLVPHUW� YL]VJiOy� V]HUYH]HW´� RO\DQ� YL]VJiOy� V]HUYH]HW�� DPHO\HW� HJ\�
PiVLN�LOOHWpNHV�KDWyViJ�KDJ\RWW�MyYi��

��� �$]�LOOHWpNHV�KDWyViJ�NLMHO|OKHW�YL]VJiOy�V]HUYH]HWHW�DUUD��KRJ\�D]�LOOHWpNHV�
KDWyViJNpQW� MiUMRQ� HO� �OiVG� D]� LOOHWpNHV� KDWyViJ�PHJKDWiUR]iViW� D]� ������
V]DNDV]EDQ���

�������� ÈOWDOiQRV�V]DEiO\RN�

$�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJD�YL]VJiOy�V]HUYH]HWHNHW�KDJ\KDW�MyYi�D�N|YHWNH]Ę�
WHYpNHQ\VpJHNUH��D������LOO��D�����IHMH]HW�V]HULQWL�PHJIHOHOĘVpJ�pUWpNHOpV��LGĘV]DNRV�YL]VJiODW��
N|]EHQVĘ�YL]VJiODW��VRURQ�NtY�OL�YL]VJiODW���]HPEH�KHO\H]pV�HOOHQĘU]pVH��YDODPLQW�D]��]HPL�
YL]VJiOyKHO\�IHO�J\HOHWH��

�������� $]�LOOHWpNHV�KDWyViJ�N|WHOH]HWWVpJHL�

���������� $PLNRU� D]� LOOHWpNHV� KDWyViJ� D]� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW� WHYpNHQ\VpJHN�
HOYpJ]pVpUH� YL]VJiOy� V]HUYH]HWHW� KDJ\� MyYi�� D� YL]VJiOy� V]HUYH]HWHW� D]� (1�,62�,(&�
�����������V]DEYiQ\��D�������FLNN�NLYpWHOpYHO��$�WtSXVUD�YRQDWNR]y�N|YHWHOPpQ\HL�V]HULQW�
NHOO�DNNUHGLWiOQL��

$PLNRU� D]� LOOHWpNHV� KDWyViJ� D� ���� IHMH]HW� V]HULQWL� Q\RPiVWDUWy� WDUWiO\RN� LGĘV]DNRV�
YL]VJiODWiUD� YL]VJiOy� V]HUYH]HWHW� KDJ\� MyYi�� D� YL]VJiOy� V]HUYH]HWHW� D]� (1�,62�,(&�
����������� V]DEYiQ\� �D� ������ FLNN� NLYpWHOpYHO�� $� WtSXVUD� YDJ\� %� WtSXVUD� YRQDWNR]y�
N|YHWHOPpQ\HL�V]HULQW�NHOO�DNNUHGLWiOQL��

$]�DNNUHGLWiFLyQDN�HJ\pUWHOPĦHQ�NL�NHOO�WHUMHGQLH�D�MyYiKDJ\iVUD�NHU�OĘ�WHYpNHQ\VpJHNUH��

$PHQQ\LEHQ� D]� LOOHWpNHV� KDWyViJ� QHP� KDJ\� MyYi� YL]VJiOy� V]HUYH]HWHW�� KDQHP� VDMiW� PDJD�
YpJ]L�H]HNHW�D�IHODGDWRNDW��PHJ�NHOO�IHOHOQLH�D]���������EHNH]GpV�HOĘtUiVDLQDN��

���������� $�YL]VJiOy�V]HUYH]HWHN�MyYiKDJ\iVD�

������������ $]�$�WtSXV~�YL]VJiOy�V]HUYH]HWQHN�RO\DQ�MRJL�V]HPpO\QHN�NHOO�OHQQLH��DPHO\HW�DQQDN�D]�5,'�
6]HU]ĘGĘ� ÈOODPQDN� D� EHOI|OGL� MRJV]DEiO\DL� V]HULQW� DODStWRWWDN�� DPHO\� RUV]iJEDQ� D�
MyYiKDJ\iVUD�YRQDWNR]y�NpUHOPHW�EHQ\~MWRWWiN��

$� %� WtSXV~� YL]VJiOy� V]HUYH]HWQHN� HJ\� RO\DQ� Ji]HOOiWy� MRJL� V]HPpO\� UpV]pQHN� NHOO� OHQQLH��
DPHO\HW�DQQDN�D]�5,'�6]HU]ĘGĘ�ÈOODPQDN�D�EHOI|OGL�MRJV]DEiO\DL�V]HULQW�DODStWRWWDN��DPHO\�
RUV]iJEDQ�D�MyYiKDJ\iVUD�YRQDWNR]y�NpUHOPHW�EHQ\~MWRWWiN��

������������ $]� LOOHWpNHV� KDWyViJQDN� EL]WRVtWDQLD� NHOO�� KRJ\� D� YL]VJiOy� V]HUYH]HW� IRO\DPDWRVDQ�
PHJIHOHOMHQ�D�MyYiKDJ\iV�IHOWpWHOHLQHN��pV�KD�H]HN�D�IHOWpWHOHN�QHP�WHOMHV�OQHN��D�MyYiKDJ\iVW�
IHO�NHOO� I�JJHV]WHQLH��$]�DNNUHGLWiFLy� IHOI�JJHV]WpVH�HVHWpQ�D]RQEDQ�D� MyYiKDJ\iVW�FVDN�D]�
DNNUHGLWiFLy�IHOI�JJHV]WpVpQHN�LGĘV]DNiUD�OHKHW�V]�QHWHOWHWQL��

������������ $]� ~M� WHYpNHQ\VpJHW� NH]GĘ� YL]VJiOy� V]HUYH]HWHW� LGHLJOHQHVHQ� LV� MyYi� OHKHW� KDJ\QL�� $]�
LGHLJOHQHV�MyYiKDJ\iV�HOĘWW�D]�LOOHWpNHV�KDWyViJQDN�PHJ�NHOO�J\Ę]ĘGQLH�DUUyO��KRJ\�D�YL]VJiOy�
V]HUYH]HW�PHJIHOHO�D]�����������SRQW�N|YHWHOPpQ\HLQHN��$QQDN�pUGHNpEHQ��KRJ\�D�YL]VJiOy�
V]HUYH]HW� WRYiEE� IRO\WDWKDVVD� H]W� D]� ~M� WHYpNHQ\VpJHW�� D� WHYpNHQ\VpJ� HOVĘ� pYpEHQ� NHOO�
DNNUHGLWiOQL�D]�(1�,62�,(&������������V]DEYiQ\��D�������FLNN�NLYpWHOpYHO��V]HULQW��

�
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���������� $�YL]VJiOy�V]HUYH]HWHN�IHO�J\HOHWH�

������������ %iUKRO�LV�YpJ]L�D�WHYpNHQ\VpJHW�D�YL]VJiOy�V]HUYH]HW��D]�LOOHWpNHV�KDWyViJQDN�JRQGRVNRGQLD�
NHOO�D�YL]VJiOy�V]HUYH]HW�IHO�J\HOHWpUĘO��EHOHpUWYH�D�KHO\V]tQL�IHO�J\HOHWHW�LV��+D�D]�LOOHWpNHV�
KDWyViJ� D]W� iOODStWMD� PHJ�� KRJ\� H]� D� V]HUYH]HW� QHP� IHOHO� PHJ� D� MyYiKDJ\iVEDQ� YDJ\� D]�
���������� SRQWEDQ� IRJODOWDNQDN�� YDJ\� QHP� N|YHWL� D� 5,'� HOĘtUiVDLEDQ� PHJKDWiUR]RWW�
HOMiUiV�RND�W��D�MyYiKDJ\iVW�YLVV]D�NHOO�YRQQLD�YDJ\�NRUOiWR]QLD�NHOO�D]�pUYpQ\HVVpJpW��
0HJMHJ\]pV�� $�YL]VJiOy�V]HUYH]HW IHO�J\HOHWpQHN�PDJiEDQ�NHOO�IRJODOQLD�D]�DOYiOODONR]yQDN�

D]�����������SRQWEDQ�HPOtWHWW��D�YL]VJiOy�V]HUYH]HW�iOWDOL�IHO�J\HOHWpW���

������������ +D� HJ\� YL]VJiOy� V]HUYH]HW� MyYiKDJ\iViW� YLVV]DYRQWiN� YDJ\� D]� pUYpQ\HVVpJpW� NRUOiWR]WiN��
YDJ\� D� YL]VJiOy� V]HUYH]HW� IHOKDJ\RWW� D� WHYpNHQ\VpJJHO�� D]� LOOHWpNHV� KDWyViJQDN� PHJ� NHOO�
WHQQLH� D� V]�NVpJHV� OpSpVHNHW�� KRJ\� D]� LUDWRNDW� YDJ\� HJ\� PiVLN� YL]VJiOy� V]HUYH]HW� NH]HOMH�
YDJ\�EL]WRVtWDQL�NHOO��KRJ\�D]�LUDWRN�WRYiEEUD�LV�KR]]iIpUKHWĘN�OHJ\HQHN��

���������� 7iMpNR]WDWiVL�N|WHOH]HWWVpJ�

������������ $�5,'�6]HU]ĘGĘ�ÈOODPDLQDN�N|]]p�NHOO� WHQQL�N�D]RNDW�D�QHP]HWL�HOMiUiVDLNDW��DPHO\HNHW�D�
YL]VJiOy� V]HUYH]HWHN� pUWpNHOpVpUH�� NLMHO|OpVpUH� pV� IHO�J\HOHWpUH� DONDOPD]QDN�� YDODPLQW� D]�
H]HQ�LQIRUPiFLyEDQ�EHN|YHWNH]HWW�YiOWR]iVRNDW��

������������ $� 5,'� 6]HU]ĘGĘ� ÈOODPRN� LOOHWpNHV� KDWyViJiQDN� N|]]p� NHOO� WHQQLH� D]� iOWDOD� MyYiKDJ\RWW�
YL]VJiOy�V]HUYH]HWHN�QDSUDNpV]�MHJ\]pNpW��EHOHpUWYH�D]�������������SRQW�V]HULQW�LGHLJOHQHVHQ�
MyYiKDJ\RWW�YL]VJiOy�V]HUYH]HWHNHW�LV��$�MHJ\]pNQHN�OHJDOiEE�D�N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�
WDUWDOPD]QLD��

D�� $�YL]VJiOy�V]HUYH]HW�QHYpW��LURGiMiQDN��LURGiLQDN��FtPpW��
E�� $�WHYpNHQ\VpJL�N|UpW��DPLUH�D�YL]VJiOy�V]HUYH]HW�MyYi�YDQ�KDJ\YD��
F�� $QQDN� LJD]ROiViW�� KRJ\� QHP]HWL� DNNUHGLWiFLyV� V]HUYH]HW� D]� (1�,62�,(&������������

V]DEYiQ\� �D� ������ FLNN� NLYpWHOpYHO�� V]HULQW� DNNUHGLWiOWD� D� YL]VJiOy� V]HUYH]HWHW� pV� D]�
DNNUHGLWiFLy� NLWHUMHG� DUUD� D� WHYpNHQ\VpJL� N|UUH�� DPHO\UH� D� YL]VJiOy� V]HUYH]HWHW�
MyYiKDJ\WiN��

G�� $�YL]VJiOy�V]HUYH]HW������ LOO������IHMH]HW�V]HULQWL�D]RQRVtWy�MHOpW�YDJ\�EpO\HJ]ĘMpW��pV�D�
YL]VJiOy�V]HUYH]HW�iOWDO�HQJHGpO\H]HWW�PLQGHQ��]HPL�YL]VJiOyKHO\�MHOpW��

$�MHJ\]pNUĘO�WiMpNR]WDWiVW�NHOO�DGQL�D]�27,)�KRQODSMiQ��

������������ $]� LOOHWpNHV� KDWyViJ� iOWDO� MyYiKDJ\RWW� YL]VJiOy� V]HUYH]HWHW� HJ\� PiVLN� LOOHWpNHV� KDWyViJ� LV�
HOLVPHUKHWL��

+D�HJ\�LOOHWpNHV�KDWyViJ�HJ\�PiVLN�LOOHWpNHV�KDWyViJ�iOWDO�PiU�MyYiKDJ\RWW�YL]VJiOy�V]HUYH]HW�
V]ROJiOWDWiVDLW� NtYiQMD� LJpQ\EH� YHQQL� DEEyO� D� FpOEyO�� KRJ\� D� QHYpEHQ� PHJIHOHOĘVpJ�
pUWpNHOpVVHO� pV� YL]VJiODWWDO� NDSFVRODWRV� WHYpNHQ\VpJHW� YpJH]]HQ�� DNNRU� HQQHN� D]� LOOHWpNHV�
KDWyViJQDN� D]� ������������ SRQW� V]HULQWL� MHJ\]pNpW� NL� NHOO� HJpV]tWHQLH� H]]HO� D� YL]VJiOy�
V]HUYH]HWWHO�� D� WHYpNHQ\VpJL� N|UUHO�� DPHO\UH� HOLVPHUL�� D]� LOOHWpNHV� KDWyViJJDO�� DPHO\LN�
MyYiKDJ\WD� D� YL]VJiOy� V]HUYH]HWHW�� pV� WiMpNR]WDWQLD� NHOO� D]� 27,)� 7LWNiUViJRW�� +D� D�
MyYiKDJ\iVW�YLVV]DYRQMiN�YDJ\�IHOI�JJHV]WLN��D]�HOLVPHUpV�pUYpQ\pW�YHV]WL��
0HJMHJ\]pV�� (]]HO�|VV]HI�JJpVEHQ� ILJ\HOHPEH�NHOO� YHQQL�D�5,'�6]HU]ĘGĘ�ÈOODPRN�N|]|WWL��

N|OFV|Q|V�HOLVPHUpVUĘO�V]yOy�PHJiOODSRGiVRNDW��

�������� $�YL]VJiOy�V]HUYH]HWHN�N|WHOH]HWWVpJHL�

���������� ÈOWDOiQRV�V]DEiO\RN�

$�YL]VJiOy�V]HUYH]HWQHN��



����

D�� V]HUYH]HWEH�LQWHJUiOW��DONDOPDV��KR]]ipUWĘ��V]DNNpS]HWW�pV�J\DNRUORWW�V]HPpO\]HWWHO�NHOO�
UHQGHONH]QLH��KRJ\�PĦV]DNL�IHODGDWDLW�PHJIHOHOĘ�PyGRQ�YpJH]KHVVH��

E�� DONDOPDV�pV�HOHJHQGĘ�EHUHQGH]pVQHN�pV�IHOV]HUHOpVQHN�NHOO�UHQGHONH]pVpUH�iOOQLD��

F�� UpV]UHKDMOiV�QpON�O�NHOO�PĦN|GQLH��pV�PLQGHQ�RO\DQ�KDWiVWyO�PHQWHVQHN�NHOO�OHQQLH��DPL�
HEEHQ�DNDGiO\R]KDWQi��

G�� D� J\iUWyN� pV� PiV� V]HUYH]HWHN� NHUHVNHGHOPL� pV� WXODMGRQMRJL� YpGHOPHW� pOYH]Ę�
WHYpNHQ\VpJHLW��]OHWL�WLWRNNpQW�NHOO�NH]HOQLH��

H�� HJ\pUWHOPĦHQ� HO� NHOO� N�O|QtWHQLH� D� YL]VJiOy� V]HUYH]HWL� IXQNFLyLW� pV� D]� H]]HO� QHP�
NDSFVRODWRV�WHYpNHQ\VpJHW��

I�� GRNXPHQWiOW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUUHO�NHOO�UHQGHONH]QLH��DPHO\�D]RQRV�pUWpNĦ�D]�
(1�,62�,(&������������V]DEYiQ\��D�������FLNN�NLYpWHOpYHO��V]HULQWLYHO��

J�� EL]WRVtWDQLD�NHOO��KRJ\�D�YRQDWNR]y�V]DEYiQ\RNEDQ�pV�D�5,'�EHQ�V]HUHSOĘ�YL]VJiODWRNDW�
HOYpJH]]pN���

K�� D]� ������ pV� D]� ������ V]DNDV]EDQ� IRJODOWDN� V]HULQWL� FpOV]HUĦ� pV� PHJIHOHOĘ� MHJ\]Ę�
N|Q\YH]pVL�pV�RNLUDW�Q\LOYiQWDUWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQL��

L�� I�JJHWOHQQHN� NHOO� OHQQLH� PLQGHQ� �]OHWL� YDJ\� SpQ]�J\L� Q\RPiVJ\DNRUOiVWyO��
DONDOPD]RWWDL�MDYDGDOPD]iVD�QHP�I�JJKHW�VHP�D]�HOYpJ]HWW�YL]VJiODWRN�V]iPiWyO��VHP�
D]RN�HUHGPpQ\pWĘO��

M�� UHQGHONH]QLH�NHOO� IHOHOĘVVpJ�EL]WRVtWiVVDO�D]� iOWDOD�YpJ]HWW� WHYpNHQ\VpJHN�NRFNi]DWiUD�
YRQDWNR]yDQ��

0HJMHJ\]pV�� (]� QHP� V]�NVpJHV�� KD� D]� 5,'� 6]HU]ĘGĘ� ÈOODP� D� EHOI|OGL� MRJ� DODSMiQ�
IHOHOĘVVpJHW�YiOODO��

N�� UHQGHONH]LN�D�YL]VJiODWRN�YpJUHKDMWiVipUW�IHOHOĘV�V]HPpO\]HWWHO��DNL���
�L�� N|]YHWOHQ�O� QHP� YHV]� UpV]W� D� YL]VJiODQGy� WHUPpN� �Q\RPiVWDUWy� WDUWiO\�� WDUWiQ\��

EDWWpULiV� NRFVL� YDJ\� 0(*�NRQWpQHU�� WHUYH]pVpEHQ�� J\iUWiViEDQ�� V]iOOtWiViEDQ��
�]HPEH� KHO\H]pVpEHQ�� EHV]HU]pVpEHQ�� WXODMGRQOiViEDQ�� KDV]QiODWiEDQ� YDJ\�
NDUEDQWDUWiViEDQ��

�LL�� NpS]HWW� D]RQ� WHYpNHQ\VpJHN� PLQGHQ� WHU�OHWpQ�� DPHO\HNUH� D� YL]VJiOy� V]HUYH]HWHW�
MyYiKDJ\WiN��

�LLL��PHJIHOHOĘ� V]DNWXGiVVDO�� PĦV]DNL� MiUWDVViJJDO�� YDODPLQW� D]� DONDOPD]DQGy�
N|YHWHOPpQ\HN�� V]DEYiQ\RN�� YDODPLQW� D� ���� LOO�� D� ��� UpV]� HOĘtUiVDLQDN� NHOOĘ�
LVPHUHWpYHO�UHQGHONH]LN��

�LY��NpSHV� HONpV]tWHQL� D� YpJUHKDMWRWW� pUWpNHOpVW� EHPXWDWy� EL]RQ\tWYiQ\RNDW��
MHJ\]ĘN|Q\YHNHW��MHOHQWpVHNHW��

�Y�� D� WHYpNHQ\VpJH� VRUiQ� WXGRPiViUD� MXWRWW� LQIRUPiFLyNNDO� NDSFVRODWEDQ� EHWDUWMD� D�
V]DNPDL�WLWRNWDUWiV�V]DEiO\DLW�� LOO��D�QHP]HWL�MRJV]DEiO\RN�PLQGHQ�HUUH�YRQDWNR]y�
UHQGHONH]pVpW��NLYpYH�D]RQ�5,'�6]HU]ĘGĘ�ÈOODP�RUV]iJiQDN�D]�LOOHWpNHV�KDWyViJDL�
IHOp�� DKRO� D� WHYpNHQ\VpJpW� YpJ]L��0iV� YL]VJiOy� V]HUYH]HWHN� NpUpVpUH� D]RQEDQ� D]�
LQIRUPiFLyN� PHJRV]WKDWyN�� DPHQQ\LEHQ� D]RN� D� YL]VJiODWRN� pV� SUyEiN�
HOYpJ]pVpKH]�V]�NVpJHVHN��

$� YL]VJiOy� V]HUYH]HWHW� D]� (1�,62�,(&������������ V]DEYiQ\� �D� ������ FLNN� NLYpWHOpYHO��
V]HULQW�DNNUHGLWiOQL�LV�NHOO��



����

���������� 0ĦN|GpVL�N|WHOH]HWWVpJHN�

������������ $]� LOOHWpNHV� KDWyViJQDN�� LOO�� D� YL]VJiOy� V]HUYH]HWQHN� D� IHODGDWWDO� DUiQ\EDQ� iOOy� PyGRQ��
V]�NVpJWHOHQ� LJpQ\EHYpWHO� HONHU�OpVpYHO� NHOO� D� PHJIHOHOĘVpJ�pUWpNHOpVW�� D]� LGĘV]DNRV�� D�
N|]EHQVĘ�� D� VRURQ� NtY�OL� YL]VJiODWRW� pV� D]� �]HPEH� KHO\H]pV� HOOHQĘU]pVpW� HOYpJH]QLH�� $]�
LOOHWpNHV� KDWyViJQDN�� LOO�� D� YL]VJiOy� V]HUYH]HWQHN� ILJ\HOHPEH� NHOO� YHQQLH� D]� pULQWHWW�
YiOODONR]iV� PpUHWpW�� V]DNWHU�OHWpW� pV� V]HUYH]HWL� IHOpStWpVpW�� YDODPLQW� D� WHFKQROyJLD�
YLV]RQ\ODJRV�ERQ\ROXOWViJiW�pV�D�J\iUWiV�VRUR]DW�MHOOHJpW��

������������ $]� LOOHWpNHV� KDWyViJQDN�� LOO�� D� YL]VJiOy� V]HUYH]HWQHN� D]RQEDQ� RO\DQ� V]LJRU~ViJJDO� NHOO�
HOMiUQLD� pV� D]W� D� EL]WRQViJL� V]LQWHW� NHOO� EHWDUWDQLD�� DPHO\QHN� D� ���� LOO�� D� ��� 5pV]� HOĘtUiVDL�
V]HULQW�NHOO�PHJIHOHOQLH��

������������ +D� D]� LOOHWpNHV� KDWyViJ�� LOO�� D� YL]VJiOy� V]HUYH]HW� D]W� WDSDV]WDOMD�� KRJ\� D� ���� LOO�� D� ��� UpV]�
N|YHWHOPpQ\HLW� D� J\iUWy� QHP� WDUWRWWD� EH�� N|WHOH]QLH� NHOO� D� J\iUWyW�� KRJ\� D� NLMDYtWiVKR]�
V]�NVpJHV� LQWp]NHGpVHNHW� PHJWHJ\H�� pV� VHP� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\W�� VHP� �]HPEH�
KHO\H]pV� HOĘWWL� YL]VJiODWL� WDQ~VtWYiQ\W� QHP� iOOtWKDW� NL� PLQGDGGLJ�� DPtJ� D� NLMDYtWiVKR]�
V]�NVpJHV�LQWp]NHGpVHNHW�PHJ�QHP�WHWWpN��

����������� (J\HV�YL]VJiODWL�IHODGDWRN�iWUXKi]iVD�

0HJMHJ\]pV�� $� N|YHWNH]Ę� HOĘtUiVRN� FVDN� D]� $� WtSXV~� YL]VJiOyKHO\HNUH� YRQDWNR]QDN�� $� %�
WtSXV~�YL]VJiOyKHO\HN�QHP�UXKi]KDWMiN�iW�D]RNDW�D�WHYpNHQ\VpJHNHW��DPHO\HNUH�
MyYiJ\WiN�ĘNHW��$]��]HPL�YL]VJiOyKHO\HNUH�OiVG�D]�����������SRQWRW��

������������ +D� D� WHYpNHQ\VpJpYHO� NDSFVRODWRV� HJ\HV� IHODGDWRN� HOYpJ]pVpUH� D� YL]VJiOy� V]HUYH]HW�
DOYiOODONR]y� V]ROJiOWDWiVDLW� YHV]L� LJpQ\EH�� D� YL]VJiOy� V]HUYH]HWQHN� NL� NHOO� pUWpNHOQLH� pV�
IHO�J\HOQLH�NHOO�D]�DOYiOODONR]yW��YDJ\�D]W�N�O|Q�DNNUHGLWiOQL�NHOO��.�O|Q�DNNUHGLWiFLy�HVHWpQ�
D]�DOYiOODONR]yW�D]�(1�,62�,(&������������V]DEYiQ\�V]HULQW��D�������FLNN�NLYpWHOpYHO��YDJ\�
D]� (1� ,62�,(&� ����������� V]DEYiQ\� �D� ������ FLNN� NLYpWHOpYHO�� V]HULQW� NHOO� PHJIHOHOĘHQ�
DNNUHGLWiOQL� I�JJHWOHQ� pV� SiUWDWODQ� YL]VJiOy� ODERUDWyULXPNpQW� YDJ\� YL]VJiOy� V]HUYH]HWNpQW��
DQQDN�pUGHNpEHQ��KRJ\�D]�DNNUHGLWiFLyMiQDN�PHJIHOHOĘHQ�WXGMD�YpJUHKDMWDQL�D�YL]VJiODWRNDW��
$� YL]VJiOy� V]HUYH]HWQHN� EL]WRVtWDQL� NHOO�� KRJ\� D]� DOYiOODONR]y� D� UiUXKi]RWW� IHODGDWRN�
HOYpJ]pVpKH]�PHJiOODStWRWW�N|YHWHOPpQ\HNQHN�XJ\DQRO\DQ�V]DNNpS]HWWVpJJHO�pV�XJ\DQRO\DQ�
EL]WRQViJJDO�PHJIHOHO��PLQW�DKRJ\�D]�D�YL]VJiOy�V]HUYH]HWUH�HOĘ�YDQ� tUYD��OiVG�D]�����������
SRQWRW��� YDODPLQW� IHO�J\HOQLH� LV� NHOO� D]� DOYiOODONR]yW�� (]HQ� LQWp]NHGpVHLUĘO� D� YL]VJiOy�
V]HUYH]HWQHN�pUWHVtWHQLH�NHOO�D]�LOOHWpNHV�KDWyViJRW��

������������ $� YL]VJiOy� V]HUYH]HW� WHOMHV� IHOHOĘVVpJJHO� WDUWR]LN� D]� LO\HQ� DOYiOODONR]y� iOWDO� HOYpJ]HWW�
IHODGDWpUW��EiUKRO�LV�YpJH]]pN�D�IHODGDWRW��

������������ $]�$�WtSXV~�YL]VJiOy�V]HUYH]HW�EiUPHO\�WHYpNHQ\VpJpQHN�FVDN�YDODPHO\�UpV]pW�UXKi]KDWMD�iW��
$]�pUWpNHOpVW�pV�D�EL]RQ\tWYiQ\�NLiOOtWiViW�FVDN�PDJD�D�YL]VJiOy�V]HUYH]HW�YpJH]KHWL��

������������ $� IHODGDWRN� iWUXKi]iVD� QHP� W|UWpQKHW� D� J\iUWy�� D� WXODMGRQRV�� LOO�� D]� �]HPEHQ� WDUWy�
EHOHHJ\H]pVH�QpON�O��

������������ $]� HOĘ]ĘHNEHQ� HPOtWHWW� DOYiOODONR]yN� PLQĘVtWpVpYHO�� LOO�� D]� iOWDOXN� YpJ]HWW� PXQND�
pUWpNHOpVpYHO� NDSFVRODWRV� GRNXPHQWXPRNDW� D� YL]VJiOy� V]HUYH]HWQHN� D]� LOOHWpNHV� KDWyViJ�
UHQGHONH]pVpUH�NHOO�ERFViWDQLD��

���������� 7iMpNR]WDWiVL�N|WHOH]HWWVpJ�

0LQGHQ�YL]VJiOy�V]HUYH]HWQHN�WiMpNR]WDWQLD�NHOO�D�MyYiKDJ\y�KDWyViJiW�D�N|YHWNH]ĘNUĘO��

D�� D� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQQ\DO� NDSFVRODWRV� PLQGHQ� HOXWDVtWiVUyO�� NRUOiWR]iVUyO��



����

IHOI�JJHV]WpVUĘO�pV�YLVV]DYRQiVUyO��NLYpYH�D]RNDW�D]�HVHWHNHW��DPHO\HNUH�D]�������������
SRQW�HOĘtUiVDL�YRQDWNR]QDN��

E�� PLQGHQ� RO\DQ� N|U�OPpQ\UĘO�� DPHO\� D]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW� MyYiKDJ\iV�
pUYpQ\HVVpJL�WHU�OHWpW�YDJ\�IHOWpWHOHLW�EHIRO\iVROMD��

F�� EiUPHO\�YL]VJiODWL�WDQ~VtWYiQ\�YLVV]DXWDVtWiViUyO��

G�� D]� HOYpJ]HWW� WHYpNHQ\VpJUH� YRQDWNR]y� PLQGHQ� LQIRUPiFLy� NpUpVUĘO�� DPHO\HW� D]� H�
IHMH]HWQHN�YDOy�PHJIHOHOpVW�HOOHQĘU]Ę�LOOHWpNHV�KDWyViJWyO�NDSRWW��

H�� D� KDWyViJ� NpUpVpUH� D� MyYiKDJ\iVD� pUYpQ\HVVpJL� WHU�OHWpQ� YpJ]HWW� PLQGHQ�
WHYpNHQ\VpJpUĘO��EHOHpUWYH�D�IHODGDWRN�iWUXKi]iViW�LV��

I�� D]��]HPL�YL]VJiOyKHO\�HQJHGpO\H]pVpUĘO��DQQDN�IHOI�JJHV]WpVpUĘO��LOO��YLVV]DYRQiViUyO��

������ $� PHJIHOHOĘVpJ�pUWpNHOpVUH�� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\RN� NLiOOtWiViUD� pV� D�
YL]VJiODWRNUD�YRQDWNR]y�HOĘtUiVRN�

0HJMHJ\]pV��� ��� (�V]DNDV]�DONDOPD]iViEDQ�D]�ÄLOOHWpNHV�V]HUYH]HW´�D������LOO��D�����IHMH]HW�
V]HULQW�NLMHO|OW�V]HUYH]HW��

� ��� (� V]DNDV]� DONDOPD]iViEDQ� D� ÄJ\iUWy´� D]� D� YiOODONR]iV�� DPHO\�
IHOHOĘVVpJJHO� WDUWR]LN� D]� LOOHWpNHV� KDWyViJ� IHOp� D� PHJIHOHOĘVpJ�pUWpNHOpV�
PLQGHQ� YRQDWNR]iViEDQ�� YDODPLQW� D� J\iUWiV� PHJIHOHOĘVpJpQHN�
EL]WRVtWiVipUW��pV�DPHO\QHN�QHYH�pV�MHOH�V]HUHSHO�D�MyYiKDJ\iVRNEDQ�pV�D�
MHO|OpVHNEHQ�� 1HP� IHOWpWOHQ�O� V]�NVpJHV�� KRJ\� D� YiOODONR]iV� N|]YHWOHQ�O�
UpV]W� YHJ\HQ� D� WHUPpN� J\iUWiViQDN� PLQGHQ� V]DNDV]iEDQ�� DPHO\�
PHJIHOHOĘVpJ�pUWpNHOpV�WiUJ\iW�NpSH]L��OiVG�D]�����������SRQWRW���

�������� ÈOWDOiQRV�HOĘtUiVRN�

���������� $]� ������ V]DNDV]� V]HULQWL� HOMiUiVRNDW� D� ����� LOO�� ���� IHMH]HWEHQ�PHJKDWiUR]RWWDN� V]HULQW� NHOO�
DONDOPD]QL��

� +D�D]�LOOHWpNHV�KDWyViJ�VDMiW�PDJD�YpJ]L�D�IHODGDWRNDW��H�V]DNDV]�HOĘtUiVDLW�NHOO�EHWDUWDQLD��

���������� 0LQGHQ�NpUHOPHW��DPHO\�

D�� D]�����������SRQW�V]HULQWL�WtSXVYL]VJiODWUD���

E�� D]�����������SRQW�V]HULQWL�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�NLiOOtWiViUD��

F�� D]���������EHNH]GpV�V]HULQWL�J\iUWiV�IHO�J\HOHWUH��YDJ\�

G�� D]���������EHNH]GpV�V]HULQWL��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWUD�

YRQDWNR]LN�� D� J\iUWyQDN� NHOO� EHQ\~MWDQLD� HJ\� LOOHWpNHV� KDWyViJKR]�� LOO�� HJ\� YL]VJiOy�
V]HUYH]HWKH]�D������LOO��D�����IHMH]HWEHQ�IRJODOWDNQDN�PHJIHOHOĘHQ��

0LQGHQ�NpUHOPHW��DPHO\�

H�� D]���������EHNH]GpV�V]HULQWL��]HPEH�KHO\H]pV�HOOHQĘU]pVpUH��YDJ\��

I�� D]���������EHNH]GpV�V]HULQWL�LGĘV]DNRV��N|]EHQVĘ�pV�VRURQ�NtY�OL�YL]VJiODWUD�

YRQDWNR]LN��D�WXODMGRQRVQDN��LOO��PHJKDWDOPD]RWW�NpSYLVHOĘMpQHN�YDJ\�D]��]HPEHQ�WDUWyQDN��
LOO�� PHJKDWDOPD]RWW� NpSYLVHOĘMpQHN� NHOO� EHQ\~MWDQLD� HJ\� LOOHWpNHV� KDWyViJKR]� YDJ\� HJ\�
YL]VJiOy�V]HUYH]HWKH]���



����

+D�D]��]HPL�YL]VJiOyKHO\HW�D�F���G��YDJ\�I��SRQW�V]HULQWL�WHYpNHQ\VpJUH�HQJHGpO\H]WpN��DNNRU�
QHP�V]�NVpJHV�D�F���G��YDJ\�I��SRQW�V]HULQWLHNUH�NpUHOPHW�EHQ\~MWDQL��

���������� $�NpUHOHPQHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D]�����������SRQW�V]HULQWL�NpUHOPH]Ę�QHYpW�pV�V]pNKHO\pW��

E�� tUiVRV� Q\LODWNR]DWRW� DUUyO�� KRJ\� PiVLN� LOOHWpNHV� KDWyViJKR]�� LOO�� PHJEt]RWWMiKR]� YDJ\�
PiV�YL]VJiOy�V]HUYH]HWKH]�QHP�Q\~MWRWWDN�EH�XJ\DQLO\HQ�NpUHOPHW��

F�� D]���������EHNH]GpVEHQ�OHtUW�PĦV]DNL�GRNXPHQWiFLyW��

G�� Q\LODWNR]DWRW� DUUyO�� KRJ\� D]� LOOHWpNHV� KDWyViJQDN�� LOO� D� YL]VJiOy� V]HUYH]HWQHN�
PHJIHOHOĘVVpJ�pUWpNHOpVL�YDJ\�YL]VJiODWL�FpOEyO�KR]]iIpUpVW�EL]WRVtW�D�J\iUWy���YL]VJiOy��
pV� WiUROyKHO\HNKH]� pV� UHQGHONH]pVpUH� ERFViW� PLQGHQ�� D� IHODGDWRN� HOYpJ]pVpKH]�
V]�NVpJHV�LQIRUPiFLyW��

���������� +D�HJ\�J\iUWy�YDJ\�HJ\�YL]VJiOy�OpWHVtWPpQQ\HO�UHQGHONH]Ę�YiOODONR]iV��]HPL�YL]VJiOyKHO\HW�
OpWHVtWKHW� D� ��������� EHNH]GpV�� D� ����������� D� ���������� E�� YDJ\� ���������� E�� SRQW� V]HULQW�D�
YL]VJiOy� V]HUYH]HW� UpV]pUH� PHJJ\Ę]ĘHQ� EL]RQ\tWDQLD� NHOO�� KRJ\� D]� �]HPL� YL]VJiOyKHO\�
DONDOPDV�D�YL]VJiODWRN�HOYpJ]pVpUH�D]�������V]DNDV]�V]HULQW��

���������� $�WHUPpNHN��Q\RPiVWDUWy�WDUWiO\RN��WDUWiQ\RN���]HPL�V]HUHOYpQ\HN��YDODPLQW�EDWWpULiV�NRFVLN�
pV� 0(*�NRQWpQHUHN� HOHPHLQHN� |VV]HV]HUHOpVH�� V]HUNH]HWL� pV� �]HPL� V]HUHOYpQ\HLN��
WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\DLW�� YL]VJiODWL� WDQ~VtWYiQ\DLW� pV� MHJ\]ĘN|Q\YHLW�� EHOHpUWYH� D�
PĦV]DNL�GRNXPHQWiFLyW�LV��PHJ�NHOO�ĘUL]QLH��

D�� D� J\iUWyQDN�� D� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\� OHMiUDWL� LGĘSRQWMiWyO� V]iPtWRWW� OHJDOiEE�
���pYLJ��

E�� D� NLERFViWy� LOOHWpNHV� KDWyViJQDN�� LOO�� NLERFViWy� YL]VJiOy� V]HUYH]HWQHN� D� NLERFViWiV�
LGĘSRQWMiWyO�V]iPtWRWW�OHJDOiEE����pYLJ��

F�� D� WXODMGRQRVQDN�� LOO�� �]HPEHQ� WDUWyQDN� D� WHUPpN� KDV]QiODWEyO� YDOy� NLYRQiVD� XWiQ�
OHJDOiEE����KyQDSLJ��

�������� 7tSXVYL]VJiODW�pV�D�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�NLiOOtWiVD�

���������� 7tSXVYL]VJiODW�

������������ $�J\iUWyQDN��

D�� Q\RPiVWDUWy� WDUWiO\RN� HVHWpQ�� D� J\iUWDQL� WHUYH]HWW� Q\RPiVWDUWy� WDUWiO\W� UHSUH]HQWiOy�
PLQWDGDUDERNDW� D� YL]VJiOy� V]HUYH]HW� UHQGHONH]pVpUH� NHOO� ERFViWDQLD�� $� YL]VJiOy�
V]HUYH]HW�WRYiEEL�PLQWDGDUDERNDW�LV�NpUKHW��KD�D�YL]VJiODWL�SURJUDP�~J\�NtYiQMD��

E�� WDUWiQ\RN�� EDWWpULiV� NRFVLN� pV� 0(*�NRQWpQHUHN� HVHWpQ�� D� SURWRWtSXVW� KR]]iIpUKHWĘYp�
NHOO�WHQQLH�D�WtSXVYL]VJiODW�HOYpJ]pVH�FpOMiEyO��

F�� �]HPL� V]HUHOYpQ\HN� HVHWpQ�� D� J\iUWDQL� WHUYH]HWW� WtSXVW� UHSUH]HQWiOy�PLQWDGDUDERNDW� D�
YL]VJiOy�V]HUYH]HW�UHQGHONH]pVpUH�NHOO�ERFViWDQLD��$�YL]VJiOy�V]HUYH]HW�WRYiEEL�PLQWD�
GDUDERNDW�LV�NpUKHW��KD�D�YL]VJiODWL�SURJUDP�~J\�NtYiQMD��

0HJMHJ\]pV�� 0iV� V]DEiO\]DWRN� pV� V]DEYiQ\RN� V]HULQWL� pUWpNHOpVHN� pV� YL]VJiODWRN� HUHG�
PpQ\HLW�LV�ILJ\HOHPEH�OHKHW�YHQQL��



����

������������ $�YL]VJiOy�V]HUYH]HWQHN��

D�� PHJ�NHOO�YL]VJiOQLD�D]�����������SRQW�V]HULQWL�PĦV]DNL�GRNXPHQWiFLyW��KRJ\�HOOHQĘUL]]H��
KRJ\� D� WtSXV� PHJIHOHO� D� YRQDWNR]y� 5,'� HOĘtUiVRNQDN�� D� SURWRWtSXVW� YDJ\� SURWRWtSXV�
VRUR]DWRW�D�PĦV]DNL�GRNXPHQWiFLy�V]HULQW�J\iUWRWWiN�pV�UHSUH]HQWiOMD�D�WtSXVW��

E�� HO�NHOO�YpJH]QLH�D�YL]VJiODWRNDW�pV�D�SUyEiNDW��YDJ\�HO�NHOO�YpJH]QLH�D�YL]VJiODWRNDW�pV�
HOOHQĘUL]QLH� NHOO� D� SUyEiN� N|U�OPpQ\HLW� pV� D� SUyEiNDW� D� KHO\V]tQHQ� IHO�J\HOQLH� NHOO��
DPLQW� D� 5,'�EHQ� �EHOHpUWYH� D� YRQDWNR]y� V]DEYiQ\RNDW� LV�� HOĘ� YDQ� tUYD�� DQQDN�
PHJiOODStWiViUD��KRJ\�D]�HOĘtUiVRNDW�DONDOPD]WiN�pV�EHWDUWRWWiN��YDODPLQW�D�J\iUWy�iOWDO�
DONDOPD]RWW�HOMiUiVRN�PHJIHOHOQHN�D�N|YHWHOPpQ\HNQHN��

F�� IHO�O� NHOO� YL]VJiOQLD� D]� �DODS�DQ\DJ� J\iUWy�N�� iOWDO� NLDGRWW� EL]RQ\ODWRNDW� D� 5,'�
YRQDWNR]y�HOĘtUiVDL�DODSMiQ��

G�� MyYi� NHOO� KDJ\QLD� D� V]HUNH]HWL� HOHPHN� iOODQGy� N|WpVHLQHN� NLDODNtWiViUD� V]ROJiOy�
HOMiUiVRNDW�� LOO�� HOOHQĘUL]QLH� NHOO�� KRJ\� PiU� MyYiKDJ\WiN�H�� YDODPLQW� D]W�� KRJ\� D�
V]HUNH]HWL� HOHPHN� iOODQGy� N|WpVpW� pV� D� URQFVROiVPHQWHV� YL]VJiODWRNDW� DUUD� MRJRVXOW�
�NpS]HWW��LOO��PLQĘVtWHWW��DONDOPD]RWWDN�YpJ]LN�H��

H�� PHJ� NHOO� iOODSRGQLD� D� J\iUWyYDO� DEEDQ�� KRJ\� PHO\� KHO\V]tQH�NH�Q� KDMWMiN� YpJUH� D�
YL]VJiODWRNDW�pV�D�V]�NVpJHV�SUyEiNDW��

$�YL]VJiOy�V]HUYH]HWQHN�D�J\iUWy�V]iPiUD�WtSXVYL]VJiODWL�MHJ\]ĘN|Q\YHW�NHOO�NLiOOtWDQLD���

���������� $�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�NLiOOtWiVD�

� $�WtSXVMyYiKDJ\iV�HQJHGpO\H]L�D�WHUPpN�J\iUWiViW�D�MyYiKDJ\iV�pUYpQ\HVVpJL�LGHMH�DODWW��

������������ $]� LOOHWpNHV� KDWyViJQDN� YDJ\� D� YL]VJiOy� V]HUYH]HWQHN� ����� LOO�� ���� IHMH]HW� V]HULQW�
WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\W�NHOO�NLiOOtWDQLD�D�J\iUWy�UpV]pUH��KD�D�WtSXV�PHJIHOHO�D]�|VV]HV�
YRQDWNR]y�HOĘtUiVQDN��

� $�EL]RQ\tWYiQ\EDQ�IHO�NHOO�W�QWHWQL��

D�� D�NLiOOtWy�QHYpW�pV�V]pNKHO\pW��

E�� D]�LOOHWpNHV�KDWyViJRW��DPHO\QHN�QHYpEHQ�D�EL]RQ\tWYiQ\W�NLiOOtWRWWiN��

F�� D�J\iUWy�pV�D�NpUHOPH]Ę�±�KD�D]�QHP�D]RQRV�J\iUWyYDO�±�QHYpW�pV�V]pNKHO\pW��

G�� DUUD� YDOy� XWDOiVW�� KRJ\� D� WtSXVYL]VJiODW� VRUiQ� D� 5,'� PHO\LN� YiOWR]DWiW� pV� PHO\�
V]DEYiQ\RNDW�DONDOPD]WDN��

H�� D�YL]VJiODWRNEyO�V]iUPD]y�N|YHWHOPpQ\HNHW��

I�� D�WtSXV��LOO��D�WtSXVYiOWR]DW�D]RQRVtWiViKR]�D]�����������SRQW�V]HULQW�D�WtSXVYL]VJiODWKR]�
V]�NVpJHV� GRNXPHQWXPRNEDQ� V]HUHSOĘ� DGDWRNDW�� D� PHJIHOHOĘ� V]DEYiQ\RNEDQ�
PHJKDWiUR]RWWDN�V]HULQW��$�GRNXPHQWXPRNDW�YDJ\�D�GRNXPHQWXPRNDW�D]RQRVtWy�OLVWiW�
EHOH�NHOO�IRJODOQL�D�EL]RQ\tWYiQ\ED��YDJ\�FVDWROQL�NHOO�KR]]i��

J�� D�WtSXVYL]VJiODWL�MHJ\]ĘN|Q\Y�HN�UH�YDOy�KLYDWNR]iVW��

K�� D�WtSXVMyYiKDJ\iV�pUYpQ\HVVpJpQHN�OHJKRVV]DEE�LGĘWDUWDPiW��pV�

L�� PLQGHQ�HJ\pE�N|YHWHOPpQ\W�D������LOO������IHMH]HW�V]HULQW��

�



����

������������ $� WtSXVMyYiKDJ\iV� OHJIHOMHEE� Wt]� pYLJ� OHKHW� pUYpQ\HV�� +D� H]HQ� LGĘWDUWDP� DODWW� D� 5,'�
YRQDWNR]y�PĦV]DNL� N|YHWHOPpQ\HL� ~J\� YiOWR]QDN�PHJ�� KRJ\� D� MyYiKDJ\RWW� WtSXV�PiU� QHP�
IHOHO�PHJ�D�N|YHWHOPpQ\HNQHN��DNNRU�D�WtSXVMyYiKDJ\iV�XJ\DQFVDN�QHP�pUYpQ\HV�WRYiEE��+D�
H]HQ� LGĘWDUWDP� DOi� HVLN� D� ��������� LOO�� �������� EHNH]GpV� WiEOi]DWiQDN� KDUPDGLN� RV]ORSiEDQ��
YDJ\�D���������EHNH]GpV��D�����������SRQW��LOO��D���������EHNH]GpV�WiEOi]DWiQDN�����RV]ORSiEDQ�
V]HUHSOĘ�YLVV]DYRQiVL�LGĘSRQW��DNNRU�D�WtSXVMyYiKDJ\iV�XJ\DQFVDN�QHP�pUYpQ\HV�WRYiEE��

0HJMHJ\]pV�� $� PHJOpYĘ� WtSXVMyYiKDJ\iVRN� OHJNpVĘEEL� YLVV]DYRQiVL� LGĘSRQWMiUD� OiVG� D�
�������� EHNH]GpVEHQ�� D� ���������� SRQWEDQ�� LOO�� D� �������� EHNH]GpVEHQ� OpYĘ�
WiEOi]DWRN�����RV]ORSiW��

+D� HJ\� WtSXVMyYiKDJ\iV� OHMiUW� YDJ\� YLVV]DYRQWiN�� DNNRU� H� WtSXVMyYiKDJ\iV� DODSMiQ� WHUPpN�
WRYiEE�QHP�J\iUWKDWy��

0HJMHJ\]pV�� +D� D� WtSXVMyYiKDJ\iV� OHMiUWD�� LOO�� YLVV]DYRQiVD� HOĘWW� J\iUWRWW� WHUPpNHN� D�
WtSXVMyYiKDJ\iV� OHMiUWD�� LOO�� YLVV]DYRQiVD� XWiQ� PpJ� WRYiEE� KDV]QiOKDWyN��
DNNRU� D� KDV]QiODWXNUD�� LGĘV]DNRV� pV� N|]EHQVĘ� YL]VJiODWXNUD� D� OHMiUW�� LOO��
YLVV]DYRQW�WtSXVMyYiKDJ\iV�YRQDWNR]y�HOĘtUiVDL�WRYiEE�DONDOPD]KDWyN��

$� WtSXVMyYiKDJ\iV� ~M� WtSXVYL]VJiODW� DODSMiQ� PHJ~MtWKDWy�� $]� HOĘ]Ę� WtSXVYL]VJiODW�
YL]VJiODWDLQDN�HUHGPpQ\HLW�ILJ\HOHPEH�NHOO�YHQQL��KD�D�YL]VJiODWRN�D�PHJ~MtWiV�LGĘSRQWMiEDQ�
PpJ� PLQGLJ� PHJIHOHOQHN� D� 5,'� YRQDWNR]y� HOĘtUiVDLQDN� �EHOHpUWYH� D� V]DEYiQ\RNDW� LV���
9LVV]DYRQW�WtSXVMyYiKDJ\iV�PiU�QHP�~MtWKDWy�PHJ��

0HJMHJ\]pV�� $� PHJ~MtWiVKR]� V]�NVpJHV� WtSXVYL]VJiODWRW� D]� HUHGHWL� WtSXVYL]VJiODWL�
MHJ\]ĘN|Q\YHW�NLDGy�YL]VJiOy�V]HUYH]HWWĘO�HOWpUĘ�YL]VJiOy�V]HUYH]HW�LV�YpJH]KHWL��

0HJOpYĘ� WtSXVMyYiKDJ\iV� LGĘN|]L�NLVHEE�PyGRVtWiVD��SO��Q\RPiVWDUWy�WDUWiO\QiO�NLHJpV]tWpV�
HOWpUĘ� PpUHWĦ� YDJ\� ĦUWDUWDOP~� WHUPpNUH� ~J\�� KRJ\� D]� QHP� EHIRO\iVROMD� D� PHJIHOHOĘVpJHW��
YDJ\� WDUWiQ\UD� OiVG� D� ���������� SRQWRW�� QHP� KRVV]DEEtWMD� PHJ� pV� QHP� PyGRVtWMD� D�
EL]RQ\tWYiQ\�HUHGHWL�pUYpQ\HVVpJpW��

������������ $]� pUYpQ\HV�� OHMiUW� YDJ\� YLVV]DYRQW� MyYiKDJ\iVVDO� UHQGHONH]Ę� WHUPpN� iWDODNtWiVD� HVHWpQ� D�
YRQDWNR]y�WtSXVYL]VJiODW��YL]VJiODWRN�pV�D�MyYiKDJ\iV�D� WHUPpN�D]RQ�HOHPHLUH�NRUOiWR]yGLN��
DPHO\HNHW�iWDODNtWRWWDN���

$]� iWDODNtWiVQDN� D]� iWDODNtWiV� LGĘSRQWMiEDQ� pUYpQ\HV�5,'� HOĘtUiVDLQDN� NHOO�PHJIHOHOQLH��$�
WHUPpN�iWDODNtWiV�iOWDO�QHP�pULQWHWW�PLQGHQ�HOHPpUH�D]�HOVĘ� WtSXVMyYiKDJ\iVL�GRNXPHQWiFLy�
WRYiEEUD�LV�pUYpQ\HV��

$]�iWDODNtWiV�pULQWKHW�HJ\�YDJ\�W|EE�WHUPpNHW�LV��DPHO\UH�D�WtSXVMyYiKDJ\iV�YRQDWNR]LN��

+D� D]� iWDODNtWRWW� WHUPpN� PHJIHOHO� PLQGHQ� YRQDWNR]y� HOĘtUiVQDN�� D]� iWDODNtWiVUD� HJ\�
NLHJpV]tWĘ�MyYiKDJ\iVL�EL]RQ\tWYiQ\W�NHOO�D�WXODMGRQRV��LOO���]HPEHQ�WDUWy�V]iPiUD�NLiOOtWDQL�
YDODPHO\�5,'� 6]HU]ĘGĘ�ÈOODPDLQDN� LOOHWpNHV� KDWyViJiQDN� YDJ\� D� YL]VJiOy� V]HUYH]HWQHN� D�
�����LOO��D�����IHMH]HW�V]HULQW��7DUWiQ\RN��EDWWpULiV�MiUPĦYHN��LOO��D�0(*�NRQWpQHUHN�HVHWpQ�HJ\�
PiVRODWRW�D�WDUWiQ\�YL]VJiODWL�N|Q\YK|]��JpSN|Q\YK|]��NHOO�FVDWROQL��

�������� $�J\iUWiV�IHO�J\HOHWH�

���������� $� J\iUWyQDN� PLQGHQ� V]�NVpJHV� LQWp]NHGpVW� PHJ� NHOO� WHQQLH� DQQDN� EL]WRVtWiViUD�� KRJ\� D�
J\iUWiVL� IRO\DPDW�PHJIHOHOMHQ� D� YRQDWNR]y�5,'� HOĘtUiVRNQDN�� YDODPLQW� D� WtSXVMyYiKDJ\iVL�
EL]RQ\tWYiQ\�� D]� ���������� SRQW� V]HULQWL� PĦV]DNL� GRNXPHQWiFLy� pV� D� MHJ\]ĘN|Q\YHN�
HOĘtUiVDLQDN��

�



����

���������� $]�LOOHWpNHV�V]HUYH]HWQHN�IHO�J\HOQLH�NHOO�D�J\iUWiVL�IRO\DPDWRW��

$]�LOOHWpNHV�V]HUYH]HWQHN��

D�� HOOHQĘUL]QLH� NHOO� D]� ���������� SRQWEDQ� OHtUW� PĦV]DNL� GRNXPHQWiFLyQDN�� D� 5,'� pV� D�
WtSXVMyYiKDJ\iV�YRQDWNR]y�HOĘtUiVDLQDN�pV�D�MHJ\]ĘN|Q\YHNQHN�YDOy�PHJIHOHOĘVpJHW��

E�� HOOHQĘUL]QLH� NHOO�� KRJ\� D� J\iUWiVL� IRO\DPDWEDQ� RO\DQ� WHUPpNHN� NpV]�OQHN�� DPHO\HN� D�
UiMXN�YRQDWNR]y�N|YHWHOPpQ\HNQHN�pV�GRNXPHQWiFLyQDN�PHJIHOHOQHN��

F�� HOOHQĘUL]QLH�NHOO�D]�DQ\DJRN�Q\RPRQN|YHWKHWĘVpJpW��YDODPLQW� D� VSHFLILNiFLyN�DODSMiQ�
D]��DODS�DQ\DJ�EL]RQ\ODWRNDW��

G�� HOOHQĘUL]QLH� NHOO�� KRJ\� D� V]HUNH]HWL� HOHPHN� iOODQGy� N|WpVpW� pV� D� URQFVROiVPHQWHV�
YL]VJiODWRNDW�DUUD�MRJRVXOW��NpS]HWW��LOO��PLQĘVtWHWW��DONDOPD]RWWDN�YpJ]LN�H��

H�� PHJ� NHOO� iOODSRGQLD� D� J\iUWyYDO� D� KHO\V]tQEHQ�� DKRO� D� YL]VJiODWRNDW� pV� D� V]�NVpJHV�
SUyEiNDW�HOYpJ]LN��pV�

I�� D�J\iUWiV�HOOHQĘU]pVpQHN�HUHGPpQ\pW�tUiVRV�MHJ\]ĘN|Q\YEH�NHOO�IRJODOQLD��

�������� $]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�

���������� $�J\iUWyQDN��

D�� D�5,'�EHQ�HOĘtUW�MHO|OpVW�IHO�NHOO�YLQQLH��pV�

E�� D]�LOOHWpNHV�V]HUYH]HW�UHQGHONH]pVpUH�NHOO�ERFViWDQLD�D]�����������SRQWEDQ�OHtUW�PĦV]DNL�
GRNXPHQWiFLyW��

���������� $]�LOOHWpNHV�V]HUYH]HWQHN��

D�� HO�NHOO�YpJH]QLH�D�YL]VJiODWRNDW�pV� SUyEiNDW��YDJ\�HO�NHOO�YpJH]QLH�D�YL]VJiODWRNDW�pV�
HOOHQĘUL]QLH� NHOO� D� SUyEiN� N|U�OPpQ\HLW� pV� D� SUyEiNDW� D� KHO\V]tQHQ� IHO�J\HOQLH� NHOO�
DQQDN� HOOHQĘU]pVpUH�� KRJ\� D� WHUPpNHW� D� WtSXVMyYiKDJ\iVQDN� pV� D� YRQDWNR]y�
HOĘtUiVRNQDN�PHJIHOHOĘHQ�J\iUWRWWiN��

E�� D]� �]HPL� V]HUHOYpQ\HN� J\iUWyL� iOWDO� UHQGHONH]pVUH� ERFViWRWW� WDQ~VtWYiQ\RN� DODSMiQ�
HOOHQĘUL]QLH�NHOO�D]��]HPL�V]HUHOYpQ\HNHW��

F�� D]� HOYpJ]HWW� YL]VJiODWRNUD�� HOOHQĘU]pVHNUH�� YDODPLQW� D]� HOIRJDGRWW� PĦV]DNL�
GRNXPHQWiFLyUD� YRQDWNR]yDQ� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWL� MHJ\]ĘN|Q\YHW� NHOO�
NLiOOtWDQLD���

G�� KD�D�J\iUWiV�PHJIHOHO�D]�HOĘtUiVRNQDN���]HPEH�KHO\H]pVL�YL]VJiODWL�EL]RQ\tWYiQ\W�NHOO�
NLiOOtWDQLD�pV�HO�NHOO�OiWQLD�D�Q\LOYiQWDUWiVL�MHOpYHO��pV�

H�� HOOHQĘUL]QLH� NHOO�� KRJ\� D� WtSXVMyYiKDJ\iV� D� 5,'� WtSXVMyYiKDJ\iVUD� YRQDWNR]y�
HOĘtUiVDLQDN� �EHOHpUWYH� D� KLYDWNR]RWW� V]DEYiQ\RNDW� LV��PHJYiOWR]iVD� XWiQ� WRYiEEUD� LV�
pUYpQ\HV�H�� +D� D� WtSXVMyYiKDJ\iV� PiU� QHP� pUYpQ\HV�� HOXWDVtWy� YL]VJiODWL� MHJ\]Ę�
N|Q\YHW� NHOO� NLiOOtWDQLD� pV� pUWHVtWHQLH� NHOO� D]W� D]� LOOHWpNHV� KDWyViJRW�� LOO�� YL]VJiOy�
V]HUYH]HWHW��DPHO\LN�D�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\W�NLiOOtWRWWD��

� $� G�� SRQW� V]HULQWL� EL]RQ\tWYiQ\� pV� D� F�� SRQW� V]HULQWL� MHJ\]ĘN|Q\Y� W|EE�� D]RQRV� WtSXV~�
WHUPpNUH�LV�YRQDWNR]KDW��FVRSRUWRV�EL]RQ\tWYiQ\�YDJ\�FVRSRUWRV�MHJ\]ĘN|Q\Y���



����

����������� $]�����������G��SRQW�V]HULQWL�EL]RQ\tWYiQ\EDQ�OHJDOiEE�D�N|YHWNH]ĘNHW�NHOO�IHOW�QWHWQL��

D�� D�YL]VJiOy�V]HUYH]HW�QHYpW�pV�V]pNKHO\pW�pV�±�KD�YDQ�±�D]��]HPL�YL]VJiOyKHO\�QHYpW�pV�
V]pNKHO\pW��

E�� D�J\iUWy�QHYpW�pV�V]pNKHO\pW��

F�� D]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�KHO\pW��

G�� DUUD� YDOy� XWDOiVW�� KRJ\� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� VRUiQ� D� 5,'� PHO\LN�
YiOWR]DWiW�pV�PHO\�V]DEYiQ\RNDW�DONDOPD]WDN��

H�� D�YL]VJiODWRN�pV�SUyEiN�HUHGPpQ\pW��

I�� D�YL]VJiOW�WHUPpN�HN��D]RQRVtWiViKR]�V]�NVpJHV�DGDWRNDW��GH�OHJDOiEE�D�VRUR]DWV]iPRW��
LOO��QHP�~MUDW|OWKHWĘ�SDODFNRNQiO�D�J\iUWiVL�WpWHO�V]iPiW��

J�� D�WtSXVMyYiKDJ\iV�V]iPiW��pV�

K�� KD�YDQ��]HPL�YL]VJiOyKHO\��D]�HQJHGpO\pUH�YDOy�KLYDWNR]iVW��

�������� $]��]HPEH�KHO\H]pV�HOOHQĘU]pVH�

���������� +D� D]� LOOHWpNHV� KDWyViJ� HOĘtUMD� D]� �]HPEH� KHO\H]pV� HOOHQĘU]pVpW� D� ���������� SRQW� V]HULQW�� D�
WXODMGRQRVQDN�� LOO�� �]HPEHQ� WDUWyQDN� PHJ� NHOO� Et]QLD� HJ\� YL]VJiOy� V]HUYH]HWHW� D]� �]HPEH�
KHO\H]pV� HOOHQĘU]pVpQHN� HOYpJ]pVpUH�� pV� UHQGHONH]pVpUH� NHOO� ERFViWDQLD� D� WtSXVMyYiKDJ\iVL�
EL]RQ\tWYiQ\W�pV�D]�����������SRQW�V]HULQWL�PĦV]DNL�GRNXPHQWiFLyW��

���������� $�YL]VJiOy�V]HUYH]HWQHN�IHO�O�NHOO�YL]VJiOQLD�D�GRNXPHQWiFLyW�pV��

D�� N�OVĘ�HOOHQĘU]pVW�NHOO�YpJH]QLH��SO��MHO|OpV��iOODSRW���

E�� HOOHQĘUL]QLH�NHOO�D�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\QDN�YDOy�PHJIHOHOĘVpJHW��

F�� HOOHQĘUL]QLH� NHOO� D]� HOĘ]Ę� YL]VJiODWRNDW� pV� SUyEiNDW� YpJ]Ę� YL]VJiOy� V]HUYH]HW�
HQJHGpO\pQHN�pUYpQ\HVVpJpW��

G�� HOOHQĘUL]QLH�NHOO��KRJ\�PHJIHOHOĘHQ�DONDOPD]WiN�H�D]�������YDJ\�������V]DNDV]�iWPHQHWL�
HOĘtUiVDLW��

���������� $�YL]VJiOy� V]HUYH]HWQHN� D]� �]HPEH�KHO\H]pV� HOOHQĘU]pVpUĘO� MHJ\]ĘN|Q\YHW� NHOO� NLiOOtWDQLD��
DPHO\� WDUWDOPD]]D� D]� pUWpNHOpV� HUHGPpQ\pW�� $� MHJ\]ĘN|Q\YHW� D� WXODMGRQRVQDN�� LOO�� D]�
�]HPEHQ� WDUWyQDN� EH� NHOO� PXWDWQLD� D]� �]HPEH� KHO\H]pV� HOOHQĘU]pVpW� HOĘtUy� LOOHWpNHV�
KDWyViJQDN��pV�D�NpVĘEEL�YL]VJiODWRNDW�pV�SUyEiNDW�YpJ]Ę�YL]VJiOy�V]HUYH]HW�HN�QHN���

$]� �]HPEH� KHO\H]pV� VLNHUWHOHQ� HUHGPpQ\Ħ� HOOHQĘU]pVH� HVHWpQ� D� WDUWiQ\� KDV]QiODWED� YpWHOH�
HOĘWW�D�KLiQ\RVViJRW�PHJ�NHOO�V]�QWHWQL�pV�D]��]HPEH�KHO\H]pVW�~MEyO�HOOHQĘUL]QL�NHOO���

$]��]HPEH�KHO\H]pV�HOOHQĘU]pVpUW�IHOHOĘV�YL]VJiOy�V]HUYH]HWQHN�KDODGpNWDODQXO�WiMpNR]WDWQLD�
NHOO�D]�LOOHWpNHV�KDWyViJiW�D]�HOXWDVtWiVUyO�����

�����������������������������������������������������������
���� ,O\HQ� HVHWHNEHQ� D]� LOOHWpNHV� KDWyViJ� pUWHVtWL� D� 5,'� 6]HU]ĘGĘ� ÈOODP� ±� DPHO\� D]� (XUySDL� 8QLy� WDJiOODPD� LV� ±�

QHP]HWL� �YDV~W�EL]WRQViJL� KDWyViJiW�� KRJ\� D� QHP]HWL� �YDV~W�EL]WRQViJL� KDWyViJ� YpJH]]HQ� pUWpNHOpVW� D]� iOWDOD�
DONDOPD]RWW� Q\RPRQ� N|YHWpVL� LQWp]NHGpVHN� PHJKR]DWDOD� FpOMiEyO�� |VV]KDQJEDQ� D]� �(8�� ��������� LUiQ\HOY� ����
FLNNH�ÄD�MiUPĦYHN��LOOHWYH�MiUPĦWtSXVRN�DODSYHWĘ�N|YHWHOPpQ\HNQHN�PHJ�QHP�IHOHOpVH´��LOOHWYH�D]��(8�����������
YpJUHKDMWiVL� UHQGHOHW���� FLNN� ����EHNH]GpVH�ÄD� MiUPĦWtSXV�HQJHGpO\�pV�YDJ\�D� IRUJDORPEDKR]DWDOL� MiUPĦHQJHGpO\�
NLDGiVD� V]HPSRQWMiEyO� D� PĦV]DNL� pV� �]HPHOWHWpVL� NpUGpVHNNHO� NDSFVRODWRV� OpQ\HJHV� LQIRUPiFLyN� PHJRV]WiVD´�
HOĘtUiVDLYDO��



����

�������� ,GĘV]DNRV��N|]EHQVĘ�pV�VRURQ�NtY�OL�YL]VJiODWRN�

���������� $]�LOOHWpNHV�V]HUYH]HWQHN��

D�� HO� NHOO� YpJH]QLH� D]� D]RQRVtWiVW� pV� HOOHQĘUL]QLH� NHOO� D� GRNXPHQWiFLyQDN� YDOy�
PHJIHOHOĘVpJHW��

E�� YpJUH� NHOO� KDMWDQLD� D� YL]VJiODWRNDW� pV� D� SUyEiNDW�� YDJ\� YpJUH� NHOO� KDMWDQLD� D�
YL]VJiODWRNDW� pV� HOOHQĘUL]QLH� NHOO� D� SUyEiN� N|U�OPpQ\HLW� pV� D� SUyEiNDW� D� KHO\V]tQHQ�
IHO�J\HOQLH�NHOO��KRJ\�D�N|YHWHOPpQ\HNHW�EHWDUWRWWiN�H��

F�� D� YL]VJiODWRN� pV� D� SUyEiN� HUHGPpQ\pUĘO� MHJ\]ĘN|Q\YHW�� LOO�� EL]RQ\tWYiQ\W� NHOO�
NLiOOtWDQLD��DPL�W|EE�WHUPpNUH�LV�YRQDWNR]KDW��pV�

G�� EL]WRVtWDQLD�NHOO��KRJ\�D]�HOĘtUW�MHO|OpVW�IHOYLJ\pN��

���������� $�Q\RPiVWDUWy� WDUWiO\RN� LGĘV]DNRV� YL]VJiODWL� MHJ\]ĘN|Q\YpW� D� WXODMGRQRVQDN�� LOO�� �]HPEHQ�
WDUWyQDN�OHJDOiEE�D�N|YHWNH]Ę�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMiLJ�PHJ�NHOO�ĘUL]QLH��

0HJMHJ\]pV�� 7DUWiQ\RNUD� OiVG� D� ���������� SRQW� WDUWiQ\�YL]VJiODWL� N|Q\YUH� �JpSN|Q\YUH��
YRQDWNR]y�HOĘtUiVDLW��

�������� $]��]HPL�YL]VJiOyKHO\�IHO�J\HOHWH�

���������� $KRO� D� ���������� D� ����������� D� ���������� E�� YDJ\� D� ���������� E�� SRQW� V]HULQWL� �]HPL�
YL]VJiOyKHO\HW�YHV]QHN�LJpQ\EH��D�J\iUWyQDN�YDJ\�D�YL]VJiOy�OpWHVtWPpQ\QHN��

D�� D]� �]HPL� YL]VJiOyKHO\HW� D]� ���������� SRQW� V]HULQW� GRNXPHQWiOW�� D� YL]VJiODWRNUD�
YRQDWNR]y� PLQĘVpJEL]WRVtWiVL� UHQGV]HU� �EHOHpUWYH� D� PĦV]DNL� HOMiUiVRNDW�� V]HULQW� NHOO�
NLDODNtWDQLD�pV�IHO�J\HOQLH��

E�� WHOMHVtWHQLH�NHOO�D�MyYiKDJ\RWW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUEĘO�HUHGĘ�N|WHOH]HWWVpJHLW��pV�
EL]WRVtWDQLD�NHOO��KRJ\�D�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�PHJIHOHOĘ�pV�KDWpNRQ\�PDUDGMRQ��
N�O|Q|VHQ��
L�� D]��]HPL�YL]VJiOyKHO\UH�NpS]HWW�pV�KR]]ipUWĘ�V]HPpO\]HWHW�NHOO�EL]WRVtWDQLD��pV�
LL�� D�Q\RPRQN|YHWKHWĘVpJ�pUGHNpEHQ�HO�NHOO�KHO\H]QLH�D�WHUPpNHQ�D�YL]VJiOy�V]HUYH]HW�

Q\LOYiQWDUWiVL�MHOpW�YDJ\�EpO\HJ]ĘMpW�D������LOO������IHMH]HW�V]HULQW��pV�±�DGRWW�HVHWEHQ�±�
D]��]HPL�YL]VJiOyKHO\�MHOpW���

���������� $� YL]VJiOy� V]HUYH]HWQHN� NH]GHWL� DXGLWiOiVW� NHOO� YpJH]QLH� PLQGHQ� WHOHSKHO\HQ�� +D� H]�
NLHOpJtWĘ��pUWHVtWHQLH�NHOO�D]� LOOHWpNHV�KDWyViJRW�D]��]HPL�YL]VJiOyKHO\�HQJHGpO\H]pVpUĘO��pV�
OHJIHOMHEE�KiURP�pYLJ�WDUWy�LGĘV]DNUD�V]yOy�HQJHGpO\W�NHOO�NLDGQLD��(QQHN�VRUiQ�D�N|YHWNH]Ę�
HOĘtUiVRNDW�NHOO�EHWDUWDQL��

D�� D]� DXGLWRW� PLQGHQ� WHOHSKHO\HQ� HO� NHOO� YpJH]QL�� LJD]RODQGy�� KRJ\� D]� HOYpJ]HWW�
YL]VJiODWRN�PHJIHOHOQHN�D�5,'�N|YHWHOPpQ\HLQHN��

E�� D� YL]VJiOy� V]HUYH]HW� IHOKDWDOPD]KDWMD� D]� �]HPL� YL]VJiOyKHO\HW�� KRJ\� D� YL]VJiOy�
V]HUYH]HW� ����� LOO�� ���� IHMH]HW� V]HULQWL� Q\LOYiQWDUWiVL� MHOpW� YDJ\� EpO\HJ]ĘMpW� HOKHO\H]]H�
PLQGHQ�HOOHQĘU]|WW�WHUPpNUH��

F�� D]� HQJHGpO\� D� OHMiUWD� HOĘWWL� XWROVy� pYEHQ�� D� PLQGHQ� WHOHSKHO\HQ� HOYpJ]HWW�� NLHOpJtWĘ�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� $]RNEDQ�D�5,'�6]HU]ĘGĘ�ÈOODPRNEDQ��DPHO\HN�QHP�WDJMDL�D]�(XUySDL�8QLyQDN��GH�D]�$70)�6]HU]ĘGĘ�ÈOODPDL�

LV��D]�LOOHWpNHV�KDWyViJ�pUWHVtWL�D]�(J\VpJHV�6]DEiO\RN�$70)���FLNNH�V]HULQWL�LOOHWpNHV�KDWyViJRW��KRJ\�YpJH]]HQ�
pUWpNHOpVW� D� V]�NVpJHV� Q\RPRQ� N|YHWpVL� LQWp]NHGpVHN� PHJKR]DWDOD� FpOMiEyO�� N�O|Q|VHQ� D� MiUPĦ�� LOOHWYH�
MiUPĦWtSXVRN�PHJ�QHP� IHOHOpVpUH�YRQDWNR]yDQ�� D]�(J\VpJHV�6]DEiO\RN�$378���D� FLNNpYHO� pV� DGRWW� HVHWEHQ� D]�
(J\VpJHV� 6]DEiO\RN� $378� �D� FLNNpYHO� |VV]KDQJEDQ�� KD� D]� (J\VpJHV� 0ĦV]DNL� (OĘtUiVEDQ� KLiQ\RVViJRN�
IHOWpWHOH]KHWĘN��



�����

HUHGPpQQ\HO�MiUy�DXGLW�XWiQ�PHJ~MtWKDWy��$]�~M�pUYpQ\HVVpJL�LGĘV]DN�D]�HOĘ]Ę�HQJHGpO\�
OHMiUDWiWyO�V]iPtW��

G�� D� YL]VJiOy� V]HUYH]HW� DXGLWiOiVW� YpJ]Ę� HOOHQĘUHLQHN� NHOOĘ� V]DNpUWHOHPPHO� NHOO�
UHQGHONH]QL�N� DKKR]�� KRJ\� HOYpJH]]pN� D]RQ� WHUPpNHN� PHJIHOHOĘVpJ�pUWpNHOpVpW��
DPHO\UH�D�PLQĘVpJEL]WRVtWiVL� UHQGV]HU�NLWHUMHG�� LOO��KRJ\�pUWpNHOMpN�PDJiW�D�PLQĘVpJ�
EL]WRVtWiVL�UHQGV]HUW�LV��pV�

H�� D]��]HPL�YL]VJiOyKHO\QHN�RO\DQ�J\DNRULViJJDO�NHOO�D� WHYpNHQ\VpJHW� IRO\WDWQLD��DPHO\�
EL]WRVtWMD�D�V]�NVpJHV�V]LQWĦ�KR]]ipUWpVW���

.LYpWHOHV� HVHWHNEHQ� D]� �]HPL� YL]VJiOyKHO\� D� WHYpNHQ\VpJpQHN� EL]RQ\RV� UpV]HLW� DOYiOODO�
NR]iVED�DGKDWMD��D]�HQJHGpO\H]Ę�YL]VJiOy�V]HUYH]HW�MyYiKDJ\iViYDO��(]HQ�NtY�O�D]�DOYiOODO�
NR]yW� DNNUHGLWiOQL� LV� NHOO� D]� (1�,62�,(&������������ V]DEYiQ\� V]HULQW� �D� ������ FLNN�
NLYpWHOpYHO�� YDJ\� D]� (1�,62�,(&������������ V]DEYiQ\� �D� ������ FLNN� NLYpWHOpYHO�� V]HULQW�
I�JJHWOHQ� pV� SiUWDWODQ� YL]VJiOy� ODERUDWyULXPNpQW� YDJ\� YL]VJiOy� V]HUYH]HWNpQW�� DQQDN�
pUGHNpEHQ��KRJ\�D]�DNNUHGLWiFLyMiQDN�PHJIHOHOĘHQ�WXGMD�YpJUHKDMWDQL�D�YL]VJiODWRNDW��

���������� $]�HQJHGpO\QHN�OHJDOiEE�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D�YL]VJiOy�V]HUYH]HW�QHYpW�pV�V]pNKHO\pW��

E�� D� J\iUWy� YDJ\� D� YL]VJiOy� OpWHVtWPpQ\� QHYpW� pV� V]pNKHO\pW�� pV� D]� �]HPL� YL]VJiOyKHO\�
PLQGHQ�WHOHSKHO\pQHN�FtPpW��

F�� XWDOiVW� D]� �]HPL� YL]VJiOyKHO\� HQJHGpO\H]pVH� VRUiQ� DONDOPD]RWW� 5,'� YiOWR]DWUD�� D]�
�]HPEH�KHO\H]pV�HOĘWWL�pV�D]�LGĘV]DNRV�YL]VJiODW�VRUiQ�DONDOPD]RWW�V]DEYiQ\RNUD�YDJ\�
D�������V]DNDV]�V]HULQWL�HOLVPHUW�PĦV]DNL�V]DEiO\]DWRNUD��

G�� XWDOiVW�D�NH]GHWL�DXGLW�MHJ\]ĘN|Q\YpUH��

H�� V]�NVpJ� HVHWpQ� WRYiEEL� LQIRUPiFLyN� D]� �]HPL� YL]VJiOyKHO\� KDWiVN|UpQHN�PHJKDWiUR�
]iViKR]��SO��D]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWKR]�D�WHUPpNHN�WtSXV�MyYiKDJ\iVD���

I�� D]��]HPL�YL]VJiOyKHO\�MHOpW��KD�YDQ��pV�

J�� D�OHMiUDWL�LGĘSRQWMiW��

���������� $]� HQJHGpO\� pUYpQ\HVVpJL� LGHMH� DODWW� D� YL]VJiOy� V]HUYH]HWQHN� LGĘV]DNRV� IHO�OYL]VJiODWRNDW�
NHOO� WDUWDQLD� PLQGHQ� WHOHSKHO\HQ�� KRJ\� PHJEL]RQ\RVRGMpN�� KRJ\� D]� �]HPL� YL]VJiOyKHO\�
WRYiEEUD� LV� IHQQWDUWMD� pV� DONDOPD]]D� D� PLQĘVpJEL]WRVtWiVL� UHQGV]HUW�� EHOHpUWYH� D� PĦV]DNL�
HOMiUiVRNDW��(QQHN�VRUiQ�D�N|YHWNH]Ę�HOĘtUiVRNDW�NHOO�EHWDUWDQL��

D�� D�IHO�OYL]VJiODWRNDW�OHJDOiEE�KDWKDYRQWD�PHJ�NHOO�WDUWDQL��

E�� D� YL]VJiOy� V]HUYH]HW� WRYiEEL� V]HPOpNHW�� NpS]pVW�� PĦV]DNL� YiOWR]WDWiVRNDW�� YDJ\� D�
PLQĘVpJEL]WRVtWiVL� UHQGV]HU� PyGRVtWiViW� tUKDWMD� HOĘ�� LOO�� D]� �]HPL� YL]VJiOyKHO\� iOWDO�
YpJH]KHWĘ�YL]VJiODWRN�N|UpW�NRUOiWR]KDWMD�YDJ\�PHJWLOWKDWMD��

F�� D� YL]VJiOy� V]HUYH]HWQHN� D� PLQĘVpJEL]WRVtWiVL� UHQGV]HUEHQ� EHN|YHWNH]HWW� PLQGHQ�
YiOWR]iVW� pUWpNHOQLH� NHOO�� pV� PHJ� NHOO� YL]VJiOQLD�� KRJ\� D� PHJYiOWR]RWW� PLQĘVpJ�
EL]WRVtWiVL� UHQGV]HU� PHJIHOHO�H� D� NH]GHWL� DXGLW� N|YHWHOPpQ\HLQHN� YDJ\� WHOMHV�
~MUDpUWpNHOpV�V]�NVpJHV���

G�� D� YL]VJiOy� V]HUYH]HW� DXGLWiOiVW� YpJ]Ę� HOOHQĘUHLQHN� NHOOĘ� V]DNpUWHOHPPHO� NHOO�
UHQGHONH]QL�N� DKKR]�� KRJ\� HOYpJH]]pN� D]RQ� WHUPpNHN� PHJIHOHOĘVpJ�pUWpNHOpVpW��
DPHO\UH�D�PLQĘVpJEL]WRVtWiVL� UHQGV]HU�NLWHUMHG�� LOO��KRJ\�pUWpNHOMpN�PDJiW�D�PLQĘVpJ�
EL]WRVtWiVL�UHQGV]HUW�LV��pV�

H�� D� YL]VJiOy� V]HUYH]HWQHN� D� V]HPOpUĘO�� LOO�� IHO�OYL]VJiODWUyO�� pV� KD� SUyEiNDW� YpJH]WHN��



�����

D]RN�HUHGPpQ\pUĘO� MHJ\]ĘN|Q\YHW�NHOO�NpV]tWHQLH�D� J\iUWy�� LOO�� D�YL]VJiOy� OpWHVtWPpQ\�
pV��]HPL�YL]VJiOyKHO\�V]iPiUD��

���������� $� YL]VJiOy� V]HUYH]HWQHN� JRQGRVNRGQLD� NHOO� DUUyO�� KRJ\� DPHQQ\LEHQ� D� YRQDWNR]y� N|YHWHO�
PpQ\HNQHN�QHP�IHOHOQHN�PHJ��D�NLMDYtWiVKR]�V]�NVpJHV�LQWp]NHGpVHN�PHJW|UWpQMHQHN��+D�D�
NLMDYtWiVKR]� V]�NVpJHV� LQWp]NHGpVHN� PpJVHP� W|UWpQQHN� PHJ� NHOOĘ� LGĘEHQ�� D]� �]HPL�
YL]VJiOyKHO\� WHYpNHQ\VpJpUH�YRQDWNR]y�HQJHGpO\W�D�YL]VJiOy�V]HUYH]HW�YLVV]DYRQKDWMD�YDJ\�
IHOI�JJHV]WKHWL��$�YLVV]DYRQiVUyO��LOO��IHOI�JJHV]WpVUĘO�pUWHVtWHQL�NHOO�D]�LOOHWpNHV�KDWyViJRW��$�
YL]VJiOy� V]HUYH]HW� G|QWpVpQHN� UpV]OHWHV� LQGRNDLW� D� J\iUWy�� LOO�� D� YL]VJiOy� OpWHVtWPpQ\� pV� D]�
�]HPL�YL]VJiOyKHO\�V]iPiUD�MHJ\]ĘN|Q\YEH�NHOO�IRJODOQL��

�������� 'RNXPHQWiFLy�

$� PĦV]DNL� GRNXPHQWiFLyQDN� DONDOPDVQDN� NHOO� OHQQLH� DUUD�� KRJ\� EHOĘOH� D� YRQDWNR]y�
N|YHWHOPpQ\HNQHN�YDOy�PHJIHOHOĘVpJ�PHJiOODStWKDWy�OHJ\HQ��

���������� $�WtSXVYL]VJiODWKR]�V]�NVpJHV�GRNXPHQWXPRN�

� $�J\iUWyQDN�±�pUWHOHPV]HUĦHQ�±�D�N|YHWNH]Ę�GRNXPHQWXPRNDW�NHOO�UHQGHONH]pVUH�ERFViWDQLD��

D�� D�WHUYH]pVQpO�pV�D�J\iUWiVQiO�DONDOPD]RWW�V]DEYiQ\RN�MHJ\]pNpW��

E�� D�WtSXV�pV�D�WtSXVYDULiQVRN�OHtUiViW��

F�� D� ���� IHMH]HW� Ä$´� WiEOi]DW� YRQDWNR]y� RV]ORSiEDQ� WDOiOKDWy� XWDVtWiVRNDW� YDJ\� D� FVDN�
EL]RQ\RV�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy�WHUPpNHNQpO�D]�DQ\DJRN�IHOVRUROiViW��

G�� D]�iOWDOiQRV�|VV]HiOOtWiVL�UDM]R�ND�W��

H�� D�PHJIHOHOĘVpJ�pUWpNHOpVpKH]�V]�NVpJHV�UpV]OHWUDM]RNDW��DPHO\HNHQ�IHO�YDQQDN�W�QWHWYH�
D�V]iPtWiVRNKR]�KDV]QiOW�PpUHWHN��D�V]HUNH]HWL�pV�D]��]HPL�V]HUHOYpQ\HN��D�MHO|OpVHN�pV�
EiUFiN��

I�� D�V]iPtWiVRNDW��D]�HUHGPpQ\HNHW�pV�N|YHWNH]WHWpVHNHW��

J�� D]� �]HPL� V]HUHOYpQ\HN� MHJ\]pNpW� D� PĦV]DNL� DGDWDLNNDO�� D� EL]WRQViJL� V]HUNH]HWHNUH�
YRQDWNR]y�LQIRUPiFLyW�D�OHI~YiVL�WHOMHVtWPpQ\�V]iPtWiViYDO��

K�� D� V]DEYiQ\RN� iOWDO� D� V]HUNH]HWL� HOHPHN�� D]RN� UpV]HL�� D� EHYRQDWRN�� EXUNRODWRN�� D�
V]HUNH]HWL�pV�D]��]HPL�V]HUHOYpQ\HN�J\iUWiViKR]�HOĘtUW�DQ\DJRN�MHJ\]pNpW��D�PHJIHOHOĘ�
DQ\DJVSHFLILNiFLyNDW�YDJ\�D�5,'�QHN�YDOy�PHJIHOHOpVW�LJD]ROy�Q\LODWNR]DWRW��

L�� D]�iOODQGy�N|WpVHN�NLDODNtWiViUD�V]ROJiOy�MyYiKDJ\RWW�HOMiUiVRNDW��

M�� D�KĘNH]HOpVL�HOMiUiV�RN��OHtUiViW��pV��

N�� D� WtSXVMyYiKDJ\iVUD� pV� D� J\iUWiVUD� D� V]DEYiQ\RNEDQ�� LOO�� D�5,'�EHQ� IHOVRUROW�PLQGHQ�
YRQDWNR]y�YL]VJiODW�YpJUHKDMWiViQDN�PyGMiW��OHtUiViW�pV�MHJ\]ĘN|Q\YHLW��

���������� $�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�NLiOOtWiViKR]�V]�NVpJHV�GRNXPHQWXPRN�

� $�J\iUWyQDN�±�pUWHOHPV]HUĦHQ�±�D�N|YHWNH]Ę�GRNXPHQWXPRNDW�NHOO�UHQGHONH]pVUH�ERFViWDQLD��

D�� D�WHUYH]pVQpO�pV�D�J\iUWiVQiO�DONDOPD]RWW�V]DEYiQ\RN�MHJ\]pNpW��

E�� D�WtSXV�pV�D�WtSXVYDULiQVRN�OHtUiViW��

F�� D� ���� IHMH]HW� Ä$´� WiEOi]DW� YRQDWNR]y� RV]ORSiEDQ� WDOiOKDWy� XWDVtWiVRNDW� YDJ\� D� FVDN�



�����

EL]RQ\RV�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy�WHUPpNHNQpO�D]�DQ\DJRN�IHOVRUROiViW��

G�� D]�iOWDOiQRV�|VV]HiOOtWiVL�UDM]R�ND�W��

H�� D�YHV]pO\HV�iUXNNDO�pULQWNH]Ę�DQ\DJRN�IHOVRUROiViW��

I�� D]��]HPL�V]HUHOYpQ\HN�IHOVRUROiViW��

J�� D�WtSXVYL]VJiODWL�MHJ\]ĘN|Q\YHW��pV�

K�� D]� ���������� SRQWEDQ� V]HUHSOĘ� HJ\pE� GRNXPHQWXPRN�� D]� LOOHWpNHV� KDWyViJ� YDJ\� D�
YL]VJiOy�V]HUYH]HW�NpUpVpUH���

���������� $�J\iUWiV�IHO�J\HOHWpKH]�V]�NVpJHV�GRNXPHQWXPRN�

$�J\iUWyQDN�±�pUWHOHPV]HUĦHQ�±�D�N|YHWNH]Ę�GRNXPHQWXPRNDW�NHOO�UHQGHONH]pVUH�ERFViWDQLD��

D�� D]�����������pV�D]�����������SRQWEDQ�IHOVRUROW�GRNXPHQWXPRNDW��

E�� D�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�PiVRODWiW���

F�� D�J\iUWiVL�pV�D�YL]VJiODWL�HOMiUiVRN�GRNXPHQWiFLyMiW��

G�� D�J\iUWiVL�QDSOyW��

H�� iOODQGy�N|WpVHNHW�NLYLWHOH]Ę�DONDOPD]RWWDN�MRJRVXOWViJiW��

I�� D�URQFVROiVPHQWHV�YL]VJiODWRNDW�YpJ]Ę�DONDOPD]RWWDN�MRJRVXOWViJiW��

J�� D�URQFVROiVRV�pV�D�URQFVROiVPHQWHV�YL]VJiODWRN�MHJ\]ĘN|Q\YHLW��

K�� D�KĘNH]HOpVL�HOMiUiVRN�MHJ\]ĘN|Q\YHLW��pV��

L�� D�KLWHOHVtWpVL�MHJ\]ĘN|Q\YHNHW��

���������� $]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWKR]� pV� SUyEiNKR]�� YDODPLQW� D]� �]HPEH� KHO\H]pV�
HOOHQĘU]pVpKH]�V]�NVpJHV�GRNXPHQWXPRN�

$]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWKR]� pV� SUyEiNKR]� D� J\iUWyQDN�� D]� �]HPEH� KHO\H]pV�
HOOHQĘU]pVpKH]� D� WXODMGRQRVQDN�YDJ\�D]��]HPEHQ� WDUWyQDN�±� pUWHOHPV]HUĦHQ�±� D�N|YHWNH]Ę�
GRNXPHQWXPRNDW�NHOO�UHQGHONH]pVUH�ERFViWDQLD��

D�� D]������������D]�����������pV�D]�����������SRQWEDQ�IHOVRUROW�GRNXPHQWXPRNDW��

E�� D�WHUPpN�pV�DONDWUpV]HLQHN��EHOHpUWYH�D]��]HPL�V]HUHOYpQ\HNHW��DQ\DJEL]RQ\ODWDLW��

F�� D]��]HPL�V]HUHOYpQ\HN�PHJIHOHOĘVpJL�WDQ~VtWYiQ\DLW��pV�

G�� PHJIHOHOĘVpJL� Q\LODWNR]DWRW�� EHOHpUWYH� D� WHUPpN� pV� D� WtSXVMyYiKDJ\iVEDQ� V]HUHSOĘ�
WtSXVYDULiQVRN�OHtUiViW��

���������� $]�LGĘV]DNRV��D�N|]EHQVĘ�pV�D�VRURQ�NtY�OL�YL]VJiODWRNKR]�V]�NVpJHV�GRNXPHQWXPRN�

$� WXODMGRQRVQDN� YDJ\� D]� �]HPEHQ� WDUWyQDN�� YDJ\� PHJKDWDOPD]RWW� NpSYLVHOĘMpQHN� ±
�pUWHOHPV]HUĦHQ�±�D�N|YHWNH]Ę�GRNXPHQWXPRNDW�NHOO�UHQGHONH]pVUH�ERFViWDQLD��

D�� Q\RPiVWDUWy� WDUWiO\RNQiO�� KD� D� J\iUWiVUD� pV� D]� LGĘV]DNRV� YL]VJiODWRNUD� YRQDWNR]y�
V]DEYiQ\RN�HOĘtUMiN��D�N�O|QOHJHV�N|YHWHOPpQ\HNUH�YRQDWNR]y�GRNXPHQWiFLyW��

E�� WDUWiQ\RNQiO��
L�� WDUWiQ\�YL]VJiODWL�N|Q\YHW��JpSN|Q\YHW���pV�



�����

LL�� D]� ���������� ±� ���������� SRQWEDQ� HPOtWHWW� EiUPHO\� GRNXPHQWXPRW�� KD� D� YL]VJiOy�
V]HUYH]HW�NpUL��

���������� $]��]HPL�YL]VJiOyKHO\�IHO�J\HOHWpKH]�V]�NVpJHV�GRNXPHQWXPRN�

$]� �]HPL� YL]VJiOyKHO\QHN� ±� pUWHOHPV]HUĦHQ� ±� D� PLQĘVpJEL]WRVtWiVL� UHQGV]HU� N|YHWNH]Ę�
GRNXPHQWXPDLW�NHOO�UHQGHONH]pVUH�ERFViWDQLD��

D�� D�V]HUYH]HWL�IHOpStWpVW�pV�D�IHOHOĘVVpJHN�PHJRV]OiViW��

E�� D�YL]VJiODWRNUD��D�PLQĘVpJHOOHQĘU]pVUH��D�PLQĘVpJEL]WRVtWiVUD�pV�D�PXQNDIRO\DPDWRNUD�
YRQDWNR]y��PHJIHOHOĘ�XWDVtWiVRNDW��pV�D�UHQGV]HUHVHQ�YpJ]HQGĘ�WHYpNHQ\VpJHNHW��

F�� D� PLQĘVpJ�J\L� Q\LOYiQWDUWiVW�� SO�� D� YL]VJiODWL� MHJ\]ĘN|Q\YHNHW�� D� YL]VJiODWL� HUHGPp�
Q\HNHW�pV�KLWHOHVtWpVL�DGDWRNDW��LOO��WDQ~VtWYiQ\RNDW��

G�� D�YH]HWĘL� IHO�OYL]VJiODWRNDW�D]���������EHNH]GpV�V]HULQWL� WHOHSKHO\L�DXGLWiOiV�DODSMiQ�D�
PLQĘVpJEL]WRVtWiVL�UHQGV]HU�KDWpNRQ\�PĦN|GpVpQHN�EL]WRVtWiViKR]��

H�� D� YHYĘN� LJpQ\HLQHN� NLHOpJtWpVpW� pV� D� MRJV]DEiO\RN� N|YHWHOPpQ\HLQHN� EHWDUWiViW�
V]ROJiOy�HOMiUiVRN�OHtUiViW��

I�� D�GRNXPHQWiFLy�HOOHQĘU]pVL�pV�NDUEDQWDUWiVL�HOMiUiViW��

J�� QHP�PHJIHOHOĘ�WHUPpNHNNHO�NDSFVRODWRV�HOMiUiVW��pV�

K�� D]�pULQWHWW�V]HPpO\HNUH�YRQDWNR]y�NpS]pVL�SURJUDPRW�pV�PLQĘVtWpVL�HOMiUiVW��

������ (OMiUiV�D�Ji]SDWURQRN�PHJIHOHOĘVpJpQHN�pUWpNHOpVpKH]�

$�Ji]SDWURQRN�PHJIHOHOĘVpJ�pUWpNHOpVH�VRUiQ�D�N|YHWNH]Ę�HOMiUiVRN�HJ\LNpW�NHOO�DONDOPD]QL��

D�� D]� ������ V]DNDV]EDQ� OHtUW� HOMiUiVW� ±� D]� �������� EHNH]GpV� NLYpWHOpYHO� ±� D� QHP� 81�
Q\RPiVWDUWy�WDUWiO\RNUD��YDJ\�

E�� D]���������±���������EHNH]GpVEHQ�OHtUW�HOMiUiVW��

�������� ÈOWDOiQRV�HOĘtUiVRN�

���������� $� J\iUWiVW� YDODPHO\� ;D� V]HUYH]HWQHN� NHOO� IHO�J\HOQL� pV� D� ������ V]DNDV]� V]HULQWL� HOĘtUW�
YL]VJiODWRNDW� V]�NVpJ� V]HULQW� YDJ\� ;D� V]HUYH]HWQHN� YDJ\� H]HQ� ;D� V]HUYH]HW� iOWDO�
HQJHGpO\H]HWW� ,6� V]HUYH]HWQHN� NHOO� YpJUHKDMWDQLD�� D]� ;D� pV� ,6� PHJKDWiUR]iVD� D� ����������
SRQWEDQ� WDOiOKDWy�� $� PHJIHOHOĘVpJ�pUWpNHOpVW� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV�
KDWyViJiQDN�� D� PHJEt]RWWMiQDN� YDJ\� D]� iOWDOD� MyYiKDJ\RWW� YL]VJiOy� V]HUYH]HWQHN� NHOO�
YpJUHKDMWDQLD��

���������� $]� ������ V]DNDV]� DONDOPD]iVD� HVHWpQ� NpUHOPH]ĘQHN� LJD]ROQLD�� EL]WRVtWDQLD� NHOO�� YDODPLQW�
Q\LODWNR]QLD�NHOO�DUUyO��KRJ\�D�Ji]SDWURQRN�������V]DNDV]�UHQGHONH]pVHLQHN�pV�D�5,'�PLQGHQ�
WRYiEEL�YRQDWNR]y�HOĘtUiViQDN�YDOy�PHJIHOHOĘVpJppUW�NL]iUyODJRV�IHOHOĘVVpJJHO�WDUWR]LN��

���������� $�NpUHOPH]ĘQHN�

D�� HO�NHOO�YpJH]QLH�D]���������EHNH]GpV�V]HULQWL�WtSXVYL]VJiODWRNDW�PLQGHQ�HJ\HV�Ji]SDWURQ�
WtSXVUD��EHOHpUWYH�D�IHOKDV]QiODQGy�DQ\DJRNDW�pV�D]�DGRWW�WtSXV�YiOWR]DWDLW��SO��WpUIRJDW��
Q\RPiV��WHUYUDM]��]iUy��pV�DGDJROyV]HUNH]HW���

E�� D� WHUYH]pVUH�� J\iUWiVUD�� HOOHQĘU]pVUH� pV� YL]VJiODWUD� D]� �������� EHNH]GpV� V]HULQW�
MyYiKDJ\RWW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQLH��



�����

F�� D� ������ V]DNDV]EDQ� HOĘtUW� YL]VJiODWRNKR]� D]� �������� EHNH]GpV� V]HULQW� MyYiKDJ\RWW�
YL]VJiODWL�UHQGV]HUW�NHOO�IHQQWDUWDQLD��

G�� NpUHOPHW� NHOO� EHQ\~MWDQLD� D� 5,'� 6]HU]ĘGĘ� ÈOODP� YDODPHO\�� YiODV]WiVD� V]HULQWL� ;D�
V]HUYH]HWpKH]�D�J\iUWiV�IHO�J\HOHWpUH�pV�D�YL]VJiODWRNUD�YRQDWNR]y�PLQĘVpJEL]WRVtWiVL�
UHQGV]HUH� MyYiKDJ\iViUD�� KD� D� NpUHOPH]Ę� V]pNKHO\H� QHP� YDODPHO\� 6]HU]ĘGĘ� ÈOODP�
WHU�OHWpQ� YDQ�� DNNRU� HJ\� 5,'� 6]HU]ĘGĘ� ÈOODP� WHU�OHWpUH� LUiQ\XOy� V]iOOtWiV� HOĘWW�
YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP�;D�V]HUYH]HWpKH]�NHOO�D�NpUHOPHW�EHQ\~MWDQLD��

H�� KD�D�Ji]SDWURQ�YpJVĘ�|VV]HV]HUHOpVH�D�NpUHOPH]Ę�iOWDO�J\iUWRWW�DONDWUpV]HNEĘO�HJ\�YDJ\�
W|EE�PiV�YiOODONR]y�iOWDO�W|UWpQLN��DNNRU�tUiVRV�~WPXWDWiVW�NHOO�DGQLD�DUUD��KRJ\DQ�NHOO�D�
Ji]SDWURQRNDW� |VV]HV]HUHOQL� pV� PHJW|OWHQL�� KRJ\� PHJIHOHOMHQHN� D� WtSXVYL]VJiODWL�
EL]RQ\tWYiQ\�HOĘtUiVDLQDN��

���������� +D� D� NpUHOPH]Ę� pV� D� Ji]SDWURQW� D� NpUHOPH]Ę�~WPXWDWiVD� V]HULQW� |VV]HV]HUHOĘ� pV�YDJ\� W|OWĘ�
YiOODONR]iVRN� D]� ;D� V]HUYH]HW� V]iPiUD� HOIRJDGKDWy� PyGRQ� EL]RQ\tWDQL� WXGMiN�� KRJ\�
PHJIHOHOQHN� D]� �������� EHNH]GpVQHN� ±� NLYpYH� D]� ���������� G�� pV� D]� ���������� E�� SRQWRW� ±��
DNNRU� NLDODNtWKDWQDN� �]HPL� YL]VJiOyKHO\HW�� DPHO\� D� ������ V]DNDV]EDQ� PHJKDWiUR]RWW�
YL]VJiODWRNDW�YDJ\�D]RN�HJ\�UpV]pW�HOYpJH]KHWL��

�������� *\iUWiVL�WtSXVYL]VJiODW�
���������� .pUHOPH]ĘQHN�PLQGHQ� HJ\HV� Ji]SDWURQ� WtSXVUD�PĦV]DNL� GRNXPHQWiFLyW� NHOO� |VV]HiOOtWDQLD��

IHOW�QWHWYH� D]� DONDOPD]RWW� PĦV]DNL� V]DEYiQ\�RND�W� LV�� +D� RO\DQ� V]DEYiQ\� DONDOPD]iViW�
YiODV]WRWWD��DPHO\UH�QLQFV�KLYDWNR]iV�D�������V]DNDV]EDQ��D]�DONDOPD]RWW�V]DEYiQ\W�FVDWROQLD�
NHOO�D�GRNXPHQWiFLyKR]��

���������� .pUHOPH]ĘQHN� ĘUL]QLH� NHOO� D� PĦV]DNL� GRNXPHQWiFLyW� pV� D]� DGRWW� WtSXV� PLQWDGDUDEMDLW� D�
J\iUWiV� VRUiQ� pV� D]XWiQ� D]� DGRWW� WtSXVYL]VJiODWL� WDQ~VtWYiQ\� V]HULQWL� J\iUWiV� EHIHMH]pVpWĘO�
V]iPtWRWW�OHJDOiEE�|W�pYLJ��KRJ\�D]�;D�V]HUYH]HW�UHQGHONH]pVpUH�WXGMD�ERFViWDQL��

���������� .pUHOPH]ĘQHN� JRQGRV� YL]VJiODW� XWiQ� WtSXVYL]VJiODWL� EL]RQ\tWYiQ\W� NHOO� NLiOOtWDQLD�� DPHO\�
OHJIHOMHEE�Wt]�pYLJ�pUYpQ\HV��H]W�D]�LJD]ROiVW�FVDWROQLD�NHOO�D�GRNXPHQWiFLyKR]��$�WDQ~VtWYiQ\�
IHOKDWDOPD]]D�D�NpUHOPH]ĘW�D]�DGRWW�WtSXV~�Ji]SDWURQRN�J\iUWiViUD�H]HQ�LGĘV]DN�DODWW��

���������� +D� H]HQ� LGĘWDUWDP� DODWW� D�5,'� YRQDWNR]y�PĦV]DNL� N|YHWHOPpQ\HL� �EHOHpUWYH� D� KLYDWNR]RWW�
V]DEYiQ\RNDW� LV�� ~J\� YiOWR]QDN� PHJ�� KRJ\� D� J\iUWiVL� WtSXV� PiU� QHP� IHOHO� PHJ� D�
N|YHWHOPpQ\HNQHN�� D� NpUHOPH]ĘQHN� D� WtSXVYL]VJiODWL� EL]RQ\tWYiQ\iW� YLVV]D� NHOO� YRQQLD� pV�
HUUĘO�WiMpNR]WDWQLD�NHOO�D]�;D�V]HUYH]HWHW��

���������� .pUHOPH]Ę�D�EL]RQ\tWYiQ\�JRQGRV�pV�WHOMHV�IHO�OYL]VJiODWD�XWiQ�OHJIHOMHEE�~MDEE����pYUH�~MUD�
NLDGKDWMD�D]W��

�������� $�J\iUWiV�IHO�J\HOHWH�

���������� $�WtSXVYL]VJiODWL�HOMiUiV�pV�D�J\iUWiVL�IRO\DPDW�;D�V]HUYH]HW�iOWDOL�IHO�J\HOHWHW�LJpQ\HO�DQQDN�
EL]WRVtWiViUD�� KRJ\� D� NpUHOPH]Ę� iOWDO� MyYiKDJ\RWW� WtSXV� pV� D]� HOĘiOOtWRWW� WHUPpN�PHJIHOHO� D�
WtSXVEL]RQ\tWYiQ\� HOĘtUiVDLQDN� pV� D�5,'�YRQDWNR]y� HOĘtUiVDLQDN��+D� D]� ���������� H�� SRQWRW�
DONDOPD]]iN��D]�|VV]HV]HUHOĘ�pV�W|OWĘ�YiOODONR]iVW�EH�NHOO�YRQQL�HEEH�D]�HOMiUiVED��

���������� .pUHOPH]ĘQHN� PHJ� NHOO� WHQQLH� D� V]�NVpJHV� LQWp]NHGpVHNHW� DQQDN� EL]WRVtWiViUD�� KRJ\� D�
J\iUWiVL� IRO\DPDW� PHJIHOHO� D� 5,'� YRQDWNR]y� HOĘtUiVDLQDN�� D� WtSXVEL]RQ\tWYiQ\iQDN� pV�
PHOOpNOHWHLQHN��+D�D]�����������H��SRQWRW�DONDOPD]]iN��D]�|VV]HV]HUHOĘ�pV�W|OWĘ�YiOODONR]iVW�
EH�NHOO�YRQQL�HEEH�D]�HOMiUiVED��



�����

���������� $]�;D�V]HUYH]HWQHN�

D�� HOOHQĘUL]QLH� NHOO� D� NpUHOPH]Ę� WtSXVYL]VJiODWiQDN� PHJIHOHOĘVpJpW�� YDODPLQW� D�
Ji]SDWURQRN� WtSXViQDN� D]� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW� PĦV]DNL� GRNXPHQ�
WiFLyQDN�YDOy�PHJIHOHOĘVpJpW��

E�� HOOHQĘUL]QLH�NHOO��KRJ\�D�J\iUWiVL�IRO\DPDW�YpJWHUPpNHL�PHJIHOHOQHN�D�UiMXN�YRQDWNR]y�
N|YHWHOPpQ\HNQHN� pV� GRNXPHQWiFLyQDN�� KD� D� Ji]SDWURQW� D� NpUHOPH]Ę� iOWDO� J\iUWRWW�
DONDWUpV]HNEĘO� HJ\� YDJ\� W|EE� PiV� YiOODONR]y� V]HUHOL� |VV]H�� D]� ;D� V]HUYH]HWQHN�
HOOHQĘUL]QLH� NHOO� D]W� LV�� KRJ\� D� Ji]SDWURQRN� YpJVĘ� |VV]HV]HUHOpV� pV� W|OWpV� XWiQ� WHOMHV�
|VV]KDQJEDQ�YDQQDN�PLQGHQ�YRQDWNR]y�HOĘtUiVVDO�pV�D�NpUHOPH]Ę�~WPXWDWyMiW�KHO\HVHQ�
DONDOPD]WiN��

F�� HOOHQĘUL]QLH�NHOO��KRJ\�D]�HJ\HV�UpV]HN�iOODQGy�N|WpVpW�pV�D�YL]VJiODWRNDW�DUUD�MRJRVXOW�
�NpS]HWW��LOO��PLQĘVtWHWW��DONDOPD]RWWDN�YpJ]LN�H��

G�� D]�HOOHQĘU]pV�HUHGPpQ\HLW�MHJ\]ĘN|Q\YEH�NHOO�IRJODOQLD��

���������� +D� D]� ;D� V]HUYH]HW� D]W� WDSDV]WDOMD�� KRJ\� D� NpUHOPH]Ę� WtSXVEL]RQ\tWYiQ\D� YDJ\� D� J\iUWiVL�
HOMiUiV�QHP�PHJIHOHOĘ��JRQGRVNRGQLD�NHOO�DUUyO��KRJ\�D�NLMDYtWiVKR]�V]�NVpJHV�LQWp]NHGpVHN�
PHJW|UWpQMHQHN�YDJ\�LQWp]NHGMHQ�D�NpUHOPH]Ę�EL]RQ\tWYiQ\iQDN�YLVV]DYRQiViUD��

�������� 7|P|UVpJL�SUyED�

���������� $�NpUHOPH]ĘQHN�pV�D�NpUHOPH]Ę�~WPXWDWiVD�DODSMiQ�D�Ji]SDWURQRN�YpJVĘ�|VV]HV]HUHOpVpW�pV�
W|OWpVpW�YpJ]Ę�YiOODONR]iVRNQDN�

D�� HO�NHOO�YpJH]QL�N�D�������V]DNDV]�V]HULQWL�SUyEiNDW��

E�� D�SUyEiN�HUHGPpQ\LW�U|J]tWHQL�N�NHOO��

F�� NL]iUyODJ� D]RNUD� D� Ji]SDWURQRNUD�� DPHO\HN� WHOMHV� PpUWpNEHQ� PHJIHOHOQHN� D� WtSXV�
YL]VJiODWL� HOĘtUiVRNQDN�pV� D�5,'�YRQDWNR]y�HOĘtUiVDLQDN�pV� VLNHUHVHQ�NLiOOWiN� D�������
V]DNDV]EDQ�HOĘtUW�SUyEiNDW��NL�NHOO�iOOtWDQLXN�D�PHJIHOHOĘVpJL�WDQ~VtWYiQ\W��

G�� D]� ;D� V]HUYH]HW� iOWDOL� YpOHWOHQV]HUĦ� HOOHQĘU]pV� FpOMiEyO�PHJ� NHOO� ĘUL]QL�N� D]� ��������
EHNH]GpV� V]HULQWL� GRNXPHQWiFLyW� D� J\iUWiV� VRUiQ� pV� D� MyYiKDJ\RWW� WtSXVKR]� WDUWR]y�
Ji]SDWURQRN�XWROVy�J\iUWiViW�N|YHWĘHQ�OHJDOiEE�|W�pYLJ��

H�� HO� NHOO� KHO\H]QL�N� D� Ji]SDWURQ� WtSXViW�� D� NpUHOPH]ĘW� pV� D� J\iUWiV� LGĘSRQWMiW� YDJ\� D�
VRUR]DWV]iPRW�D]RQRVtWy� WDUWyV�pV�ROYDVKDWy� MHO|OpVW��KD�D�NRUOiWR]RWWDQ� UHQGHONH]pVUH�
iOOy�KHO\�PLDWW�D�MHO|OpV�QHP�KHO\H]KHWĘ�HO�WHOMHV�HJpV]pEHQ�D�Ji]SDWURQ�SDOiVWMiQ��DNNRU�
H]HNHW�D]�LQIRUPiFLyNDW�D�Ji]SDWURQKR]�HUĘVtWHWW�YDJ\�D�Ji]SDWURQQDO�HJ\�WW�HJ\�EHOVĘ�
FVRPDJROiVED�KHO\H]HWW�WDUWyV�FtPNpQ�NHOO�IHOW�QWHWQL��

���������� $]�;D�V]HUYH]HWQHN�

D�� D� V]�NVpJHV� YL]VJiODWRNDW� YpOHWOHQV]HUĦ� LGĘN|]|QNpQW�� GH� YDODPHO\� Ji]SDWURQ� WtSXV�
J\iUWiViQDN� PHJNH]GpVH� XWiQ� U|YLG� LGĘQ� EHO�O� pV� D]XWiQ� KiURP� pYHQNpQW� OHJDOiEE�
HJ\V]HU� HO� NHOO� YpJH]QLH� DQQDN� HOOHQĘU]pVpUH�� KRJ\� D� NpUHOPH]Ę� J\iUWiVL� WtSXV�
YL]VJiODWiKR]�DONDOPD]RWW�HOMiUiVD��YDODPLQW�D�J\iUWiV�pV�D�WHUPpN�YL]VJiODWD�D�J\iUWiVL�
WtSXV�EL]RQ\tWYiQ\�pV�D�YRQDWNR]y�HOĘtUiVRN�V]HULQW�W|UWpQLN��

E�� HOOHQĘUL]QLH�NHOO�D�NpUHOPH]Ę�iOWDO�NLDGRWW�WDQ~VtWYiQ\RNDW��

F�� HO� NHOO� YpJH]QLH� D� ������ V]DNDV]EDQ� HOĘtUW� YL]VJiODWRNDW� YDJ\� MyYi� NHOO� KDJ\QLD� D�
YL]VJiODWL�SURJUDPRW�pV�D]�H�YL]VJiODWRNDW�YpJ]Ę��]HPL�YL]VJiOyKHO\HW��

�



�����

���������� $�EL]RQ\tWYiQ\QDN�OHJDOiEE�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D�NpUHOPH]Ę�pV�±�KD�D�YpJVĘ�|VV]HV]HUHOĘ�QHP�D]RQRV�D�NpUHOPH]ĘYHO�±�D�NpUHOPH]Ę�
tUiVRV� XWDVtWiVDL� V]HULQW� D� YpJVĘ� |VV]HV]HUHOpVW� YpJ]Ę� YiOODONR]iV�RN�� QHYpW� pV�
V]pNKHO\pW��

E�� DUUD�YDOy�XWDOiVW��KRJ\�D�J\iUWiV�pV�D�YL]VJiODW�VRUiQ�D�5,'�PHO\LN�YiOWR]DWiW�pV�PHO\�
V]DEYiQ\RNDW�DONDOPD]WDN��

F�� YL]VJiODWRN�HUHGPpQ\HLW��

G�� D]�����������H��SRQW�V]HULQWL�MHO|OpV�DGDWDLW��

�������� �IHQQWDUWYD��

�������� $]��]HPL�YL]VJiOyKHO\�IHO�J\HOHWH�

+D� D� NpUHOPH]Ę� YDJ\� D� Ji]SDWURQRNDW� |VV]HV]HUHOĘ� pV�YDJ\� W|OWĘ� YiOODONR]iV� �]HPL�
YL]VJiOyKHOO\HO�UHQGHONH]LN��D]���������EHNH]GpV�HOĘtUiVDLW�±�D]�����������G��pV�D]�����������E��
SRQW� NLYpWHOpYHO� ±� NHOO� DONDOPD]QL�� $� Ji]SDWURQRN� |VV]HV]HUHOpVpW� pV�YDJ\� W|OWpVpW� YpJ]Ę�
YiOODONR]iVQDN�D�NpUHOPH]ĘUH�YRQDWNR]y�HOĘtUiVRNQDN�NHOO�PHJIHOHOQLH��

�������� 'RNXPHQWiFLy�

$]������������D]������������D]������������D]�����������pV�D]�����������SRQW�HOĘtUiVDLW�NHOO�
DONDOPD]QL��



�����

����IHMH]HW�

$�IXYDUR]iV�NRUOiWR]iVD�D]�LOOHWpNHV�KDWyViJRN�iOWDO�

������ %iUPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP� D� YHV]pO\HV� iUXN� WHU�OHWpQ� W|UWpQĘ� QHP]HWN|]L� YDV~WL�
IXYDUR]iViUD� NLHJpV]tWĘ� HOĘtUiVRNDW� KR]KDW� RO\DQ� NpUGpVHNEHQ�� DPHO\HNUĘO� D� 5,'� QHP�
UHQGHONH]LN��IHOWpYH��KRJ\�H]HN�D�NLHJpV]tWĘ�HOĘtUiVRN�

–� |VV]KDQJEDQ�YDQQDN�D]�������V]DNDV]�HOĘtUiVDLYDO��

–� QHP�iOOQDN�HOOHQWpWEHQ�D]���������EHNH]GpV�E��SRQWMD�HOĘtUiVDLYDO��

–� D�5,'�6]HU]ĘGĘ�ÈOODP�EHOI|OGL�MRJUHQGMpQHN�UpV]pW�NpSH]LN��pV�HJ\DUiQW�pUYpQ\HVHN�D�
YHV]pO\HV�iUXNQDN�D�5,'�6]HU]ĘGĘ�ÈOODP�WHU�OHWpQ�W|UWpQĘ�EHOI|OGL�YDV~WL�IXYDUR]iViUD�
LV��

–� QHP� WLOWMiN� D� KDWiO\XN� DOi� WDUWR]y� YHV]pO\HV� iUXN� YDV~WL� IXYDUR]iViW� D� 5,'� 6]HU]ĘGĘ�
ÈOODP�WHOMHV�WHU�OHWpQ��

������ $]�������V]DNDV]�KDWiO\D�DOi�HVĘ�NLHJpV]tWĘ�HOĘtUiVRN�D�N|YHWNH]ĘN��

D��� NLHJpV]tWĘ� EL]WRQViJL� N|YHWHOPpQ\HN� YDJ\� D� EL]WRQViJRW� V]ROJiOy� NRUOiWR]iVRN�RO\DQ�
IXYDUR]iVRNUD��

–� DPHO\HN�VRUiQ�EL]RQ\RV�pStWPpQ\HNHW��SO��KLGDNDW�YDJ\�DODJXWDNDW����KDV]QiOQDN��
–� DPHO\HN� VRUiQ� NRPELQiOW� IXYDUR]iVL� HV]N|]|NHW�� SO�� iWUDNy�EHUHQGH]pVHNHW�

KDV]QiOQDN��YDJ\�
–� DPHO\HN� NLN|WĘNEHQ�� SiO\DXGYDURNRQ� YDJ\� PiV� N|]OHNHGpVL� WHUPLQiORNRQ�

NH]GĘGQHN�YDJ\�YpJ]ĘGQHN��

E�� RO\DQ� HOĘtUiVRN�� DPHO\HN� PHJKDWiUR]RWW� YHV]pO\HV� iUXN� IXYDUR]iViW� D� N�O|QOHJHV� pV�
KHO\L� NRFNi]DWWDO� MiUy� YRQDOV]DNDV]RNRQ�� SO�� D� ODNRWW� WHU�OHWHNHQ�� N|UQ\H]HWYpGHOPL�
V]HPSRQWEyO� pU]pNHQ\� WHU�OHWHNHQ�� NHUHVNHGHOPL� N|]SRQWRNRQ�� YHV]pO\HV� EHUHQGH�
]pVHNHW� WDUWDOPD]y� LSDUL� |YH]HWHNHQ� iWKDODGy� V]DNDV]RNRQ� WLOWMiN� YDJ\� N�O|QOHJHV�
IHOWpWHOHN�� SO�� YDV~W�]HPL� LQWp]NHGpVHN� �VHEHVVpJNRUOiWR]iV��PHJKDWiUR]RWW� IXYDUR]iVL�
LGĘV]DN�� WDOiONR]iVL� WLODORP� VWE��� EHWDUWiViKR]� N|WLN�� $]� LOOHWpNHV� KDWyViJQDN� ±�
DPHQQ\LEHQ�OHKHWVpJHV�±�PHJ�NHOO�KDWiUR]QLD�D]RNDW�D�YRQDODNDW��DPHO\HN�D�WLOWRWW�YDJ\�
FVDN� N�O|QOHJHV� IHOWpWHOHN� EHWDUWiViYDO� KDV]QiOKDWy� YRQDOV]DNDV]RN� KHO\HWW� KDV]QiO�
KDWyN��

F�� NL]iUW� YDJ\� HOĘtUW� YRQDOV]DNDV]RNDW� PHJKDWiUR]y� N�O|QOHJHV� HOĘtUiVRN�� LOO�� D�
V]pOVĘVpJHV� LGĘMiUiVL� YLV]RQ\RN�� I|OGUHQJpV�� EDOHVHW�� V]WUiMN�� iOODPSROJiUL� ]DYDUJiVRN�
YDJ\�KiERU~V�FVHOHNPpQ\HN�PLDWWL�iWPHQHWL�YiUDNR]iVRN�HVHWpQ�EHWDUWDQGy�HOĘtUiVRN��

������ $]� ������ D�� pV� E�� EHNH]GpV� V]HULQWL� NLHJpV]tWĘ� HOĘtUiVRN� DONDOPD]iVD� IHOWpWHOH]L�� KRJ\� D]�
LOOHWpNHV�KDWyViJ�D]�LQWp]NHGpVHN�V]�NVpJHVVpJpW�EL]RQ\tWMD��������

�����������������������������������������������������������
���� &VDWRUQD� $ODJ~WRQ�� LOO�� KDVRQOy� DGRWWViJRNNDO� UHQGHONH]Ę� HJ\pE� DODJXWDNRQ� NHUHV]W�OL� IXYDUR]iVUD� OiVG� D�

9HV]pO\HV� iUXN� V]iUD]I|OGL� V]iOOtWiViUyO� V]yOy� ��������(.� HXUySDL� SDUODPHQWL� pV� D� WDQiFVL� LUiQ\HOY� �������
V]HSWHPEHU������,,��0HOOpNOHWpW��D]�(8�+LYDWDORV�/DSMD��/������V]iP������������������R����

���� ,UiQ\PXWDWiVNpQW� KDV]QiOKDWy� D�5,'�6]DNpUWĘ�%L]RWWViJ� ������ QRYHPEHU� ���L� �OpVpQ� MyYiKDJ\RWW� Ä7KH�*HQHULF�
*XLGHOLQH�IRU�WKH�&DOFXODWLRQ�RI�5LVN�LQKHUHQW�LQ�WKH�&DUULDJH�RI�'DQJHURXV�*RRGV�E\�5DLO´��ÈOWDOiQRV�ÒWPXWDWy�D�
YHV]pO\HV� iUXN� YDV~WL� V]iOOtWiViEDQ� UHMOĘ� NRFNi]DWRN� HOHP]pVpKH]��� PHO\� HOpUKHWĘ� D]� 27,)� ZHEROGDOiQ�
�KWWS���RWLI�RUJ�HQ�"SDJHBLG �������

���� 0XOWLPRGiOLV� LUiQ\HOYHN� �,QODQG� 7'*� 5LVN�0DQDJHPHQW� )UDPHZRUN�� WDQXOPiQ\R]KDWyN� D]� (XUySDL� %L]RWWViJ�
0RELOLWiVSROLWLNDL�pV�.|]OHNHGpVL�)ĘLJD]JDWyViJD�KRQODSMiQ�

� �KWWSV���HF�HXURSD�HX�WUDQVSRUW�WKHPHV�GDQJHURXVBJRRG�ULVNBPDQDJHPHQWBIUDPHZRUNBHQ�� YDJ\� D]� (XUySDL� 8QLy�
9DV~WL�hJ\Q|NVpJH�KRQODSMiQ��KWWSV���ZZZ�HUD�HXURSD�HX�DFWLYLWLHV�WUDQVSRUW�GDQJHURXV�JRRGV�LQODQG�WGJBHQ���



�����

������ $]RQ� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJiQDN�� DPHO\� D� WHU�OHWpQ� D]� ������ D�� pV� E��
EHNH]GpV� V]HULQWL� NLHJpV]tWĘ� HOĘtUiVRNDW� DONDOPD]�� H]HNUĘO� D]� HOĘtUiVRNUyO� HOĘ]HWHVHQ�
pUWHVtWHQLH�NHOO�D]�27,)�7LWNiUViJiW��KRJ\�D]�D�5,'�6]HU]ĘGĘ�ÈOODPRN�WXGRPiViUD�KR]KDVVD��

������ $�5,'�6]HU]ĘGĘ�ÈOODPRN�±�I�JJHWOHQ�O�D]�HOĘ]Ę�V]DNDV]RN�HOĘtUiVDLWyO�±�D�YHV]pO\HV�iUXN�
QHP]HWN|]L�YDV~WL�IXYDUR]iViUD�N�O|QOHJHV�EL]WRQViJL�HOĘtUiVRNDW�LV�KR]KDWQDN��DPHQQ\LEHQ�
D�V]yEDQ�IRUJy�NpUGpVW�D�5,'�QHP�V]DEiO\R]]D��N�O|Q|VHQ��

–� D�YDV~WL�IRUJDORPUD��

–� D�IXYDUR]RWW�YHV]pO\HV�iUXNUD�YRQDWNR]y�DGDWRN�NH]HOpVpUH��

–� D� V]iOOtWiVL� WHYpNHQ\VpJHNNHO� NDSFVRODWRV� YDV~W�]HPL� V]DEiO\RNUD�� SO�� NRFVLUHQGH]pVUH�
YDJ\�NRFVL�IpOUHiOOtWiVUD��

IHOWpYH��KRJ\�H]HN�D]�HOĘtUiVRN�D�5,'�6]HU]ĘGĘ�ÈOODP�EHOI|OGL�MRJUHQGMpQHN�UpV]pW�NpSH]LN��
pV�HJ\DUiQW�pUYpQ\HVHN�D�YHV]pO\HV�iUXNQDN�D�5,'�6]HU]ĘGĘ�ÈOODP�WHU�OHWpQ�W|UWpQĘ�EHOI|OGL�
YDV~WL�IXYDUR]iViUD�LV��

(]HN� D� N�O|QOHJHV� HOĘtUiVRN� D]RQEDQ� QHP� YRQDWNR]KDWQDN� D� 5,'� KDWiO\D� DOi� WDUWR]y�
WHU�OHWHNUH��pV�N�O|Q|VHQ�QHP�D]���������D��pV���������E��EHNH]GpVEHQ�PHJKDWiUR]RWWDNUD��



�����

�����IHMH]HW�

.|]EL]WRQViJL�HOĘtUiVRN�
�

0HJMHJ\]pV�� (� IHMH]HW�DONDOPD]iViEDQ�D�ÄN|]EL]WRQViJ´�DODWW�pUWHQGĘN�D]RN�D�UHQGV]DEi�
O\RN�pV�yYLQWp]NHGpVHN��DPHO\HN�FpOMD��KRJ\�D�OHKHWĘ�OHJNHYHVHEEUH�FV|NNHQWVpN�
D� YHV]pO\HV� iUXN� HOWXODMGRQtWiViW�� LOO�� D� YHO�N� YDOy� YLVV]DpOpVHNHW�� DPHO\HN�D]�
HPEHUHNHW��D]�DQ\DJL�MDYDNDW�YDJ\�D�N|UQ\H]HWHW�YHV]pO\H]WHWKHWLN��

������� ÈOWDOiQRV�HOĘtUiVRN�

��������� 0LQGHQNLQHN�� DNL� D� YHV]pO\HV� iUX� V]iOOtWiViYDO� NDSFVRODWED� NHU�O�� IHOHOĘVVpJpKH]� PpUWHQ�
ILJ\HOHPEH�NHOO�YHQQLH�D]�HEEHQ�D�IHMH]HWEHQ�PHJKDWiUR]RWW�N|]EL]WRQViJL�N|YHWHOPpQ\HNHW��

��������� 9HV]pO\HV�iUX�V]iOOtWiViYDO�FVDN�PHJIHOHOĘHQ�D]RQRVtWRWW�IXYDUR]y�Et]KDWy�PHJ��

��������� $]� iWPHQHWL� WiUROyKHO\HNHQ�� LOO�� WHUPLQiORNRQ�� MiUPĦ� WHOHSKHO\HNHQ�� NLN|WĘN|Q� pV�
UHQGH]ĘSiO\DXGYDURNRQ� EHO�O� D� YHV]pO\HV� iUXN� V]iOOtWiVD� VRUiQ� iWPHQHWL� WiUROiVUD� KDV]QiOW�
WHU�OHWHNHW�PHJIHOHOĘHQ�EL]WRVtWDQL�NHOO��MyO�PHJ�NHOO�YLOiJtWDQL�pV�KD�OHKHWVpJHV�pV�LQGRNROW��
D]�LOOHWpNWHOHQHN�HOĘO�HO�NHOO�]iUQL��

��������� $�YHV]pO\HV�iUXW�V]iOOtWy�YRQDW�V]HPpO\]HWpQHN�D�V]iOOtWiV�DODWW�IpQ\NpSHV�V]HPpO\D]RQRVtWy�
RNPiQ\W�NHOO�PDJiQiO�WDUWDQLD��

��������� $]� ������ V]DNDV]� V]HULQWL� EL]WRQViJL� HOOHQĘU]pVHNQHN� NL� NHOO� WHUMHGQL�N� D� PHJIHOHOĘ�
N|]EL]WRQViJL�LQWp]NHGpVHNUH�LV��

��������� �IHQQWDUWYD��

������� .|]EL]WRQViJL�NpS]pV�

��������� $]� ���� IHMH]HWEHQ� PHJKDWiUR]RWW� NpS]pVQHN� pV� LVPHUHWIHO~MtWy� RNWDWiVQDN� D� N|]EL]WRQViJL�
V]HPSRQWRN� WXGDWRVtWiViUD� LV� NL� NHOO� WHUMHGQL�N�� $� N|]EL]WRQViJJDO� NDSFVRODWRV� LVPHUHW�
IHO~MtWy�RNWDWiVW�QHP�NHOO�IHOWpWOHQ�O�D�V]DEiO\R]iVEDQ�EHN|YHWNH]HWW�YiOWR]iVRN�RNWDWiViYDO�
|VV]HNDSFVROQL��

��������� $� N|]EL]WRQViJL� V]HPSRQWRN� WXGDWRVtWiVD� VRUiQ� IRJODONR]QL� NHOO� D� N|]EL]WRQViJL� NRFNi]DW�
MHOOHJpYHO�� D� N|]EL]WRQViJL� NRFNi]DW� IHOLVPHUpVpYHO�� D� NRFNi]DWNH]HOpV� pV� �FV|NNHQWpV�
PyGV]HUHLYHO�pV�D�N|]EL]WRQViJ�PHJVpUWpVH�HVHWpQ�WHHQGĘ�LQWp]NHGpVHNNHO��+D�N|]EL]WRQViJL�
WHUY� V]�NVpJHV�� IRJODONR]QL� NHOO� DQQDN� WXGDWRVtWiViYDO� LV�� D� UpV]WYHYĘN� IHOHOĘVVpJpQHN� pV�
IHODGDWDLQDN��LOO��D�N|]EL]WRQViJL�WHUY�YpJUHKDMWiViEDQ�YDOy�UpV]YpWHO�NQHN�DUiQ\iEDQ��

��������� 0pJ�D�YHV]pO\HV�iUX�V]iOOtWiViYDO�NDSFVRODWRV�PXQNDN|U�EHW|OWpVH�HOĘWW�NHOO�D]�pULQWHWWHNQHN�
LO\HQ�NpS]pVEHQ�UpV]HV�OQL�N�� LOO��HOOHQĘUL]QL�NHOO��KRJ\� LO\HQ�NpS]pVEHQ� UpV]HV�OWHN�H��pV�D�
NpS]pVW�UHQGV]HUHV�LGĘN|]|QNpQW�LVPHUHWIHO~MtWy�RNWDWiVVDO�NHOO�NLHJpV]tWHQL��

��������� 0LQGHQ�N|]EL]WRQViJL�NpS]pVUH�YRQDWNR]y�LUDWRW�D�PXQNiOWDWyQDN�PHJ�NHOO�ĘUL]QLH�pV�NpUpV�
HVHWpQ� D� PXQNDYiOODOy� YDJ\� D]� LOOHWpNHV� KDWyViJ� V]iPiUD� KR]]iIpUKHWĘYp� NHOO� WHQQLH�� $]�
LUDWRNDW� D� PXQNiOWDWyQDN� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW� LGĘWDUWDPLJ� NHOO� PHJ�
ĘUL]QLH��



�����

������� $�QDJ\�N|]EL]WRQViJL�NRFNi]DWWDO�MiUy�YHV]pO\HV�iUXNUD�YRQDWNR]y�HOĘtUiVRN�

0HJMHJ\]pV�� $]� LOOHWpNHV� KDWyViJRN� D� V]iOOtWiV� EL]WRQViJiQ� NtY�O�� HJ\pE� RNRNEyO� ±� D�5,'�
N|]EL]WRQViJL� HOĘtUiVDLQ� W~OPHQĘHQ� ±� WRYiEEL� N|]EL]WRQViJL� HOĘtUiVRNDW� LV�
KR]KDWQDN� �OiVG� D� &27,)� &� )�JJHOpN� ��� FLNNpW��� $QQDN� pUGHNpEHQ�� KRJ\� D�
UREEDQyDQ\DJRN� N�O|QE|]Ę� N|]EL]WRQViJL� MHO|OpVH� QH� DNDGiO\R]]D� D� QHP]HW�
N|]L��LOO��D�PXOWLPRGiOLV�V]iOOtWiVRNDW��DMiQORWW��KRJ\�D]�LO\HQ�MHO|OpVHN�IRUPiMD�
HJ\H]]HQ� PHJ� YDODPHO\LN� QHP]HWN|]LOHJ� |VV]HKDQJROW� PLQWiYDO� �SO��� D�
%L]RWWViJ���������(.�LUiQ\HOYpEHQ�IRJODOWDNNDO��

�

��������� $�QDJ\�N|]EL]WRQViJL�NRFNi]DWWDO�MiUy�YHV]pO\HV�iUXN�PHJKDWiUR]iVD�

����������� $� QDJ\� N|]EL]WRQViJL� NRFNi]DWWDO� MiUy� YHV]pO\HV� iUXN� D]RN�� DPHO\HNNHO� WHUURULVWD� FVHOHN�
PpQ\HN�VRUiQ�YLVV]D�OHKHW�pOQL��DPL�V~O\RV�N|YHWNH]PpQ\HNNHO�MiUKDW��SO��W|PHJHV�EDOHVHWHW�
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��������� .|]EL]WRQViJL�WHUY�

����������� $� QDJ\� N|]EL]WRQViJL� NRFNi]DWWDO� MiUy� iUXN� �OiVG� D]� ����������� WiEOi]DWRW�� pV� D� QDJ\�
N|]EL]WRQViJL�NRFNi]DWWDO� UHQGHONH]Ę� UDGLRDNWtY�DQ\DJRN� �OiVG�D]������������SRQWRW�� V]iOOt�
WiViEDQ� UpV]W� YHYĘ�� D]� ������ pV� D]� ������ V]DNDV]EDQ� PHJKDWiUR]RWW� V]iOOtWyNQDN��
IXYDUR]yNQDN��IHODGyNQDN�pV�W|EEL�UpV]WYHYĘQHN�RO\DQ�N|]EL]WRQViJL�WHUYHW�NHOO�NpV]tWHQL�N��
EHYH]HWQL�N� pV� DQQDN� PHJIHOHOĘHQ� HOMiUQLXN�� DPHO\� OHJDOiEE� D]� ����������� SRQWEDQ�
PHJKDWiUR]RWW�HOHPHNHW�WDUWDOPD]]D��
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F�� D� IRO\DPDWEDQ� OHYĘ� WHYpNHQ\VpJHN� IHO�OYL]VJiODWD� pV� D� N|]EL]WRQViJL� NRFNi]DW�
pUWpNHOpVH��EHOHpUWYH�D�V]iOOtWiVL�PĦYHOHWHN�V]�NVpJ�V]HULQWL�PHJV]DNtWiViW��D�YHV]pO\HV�
iUXN� YDV~WL� NRFVLEDQ�� WDUWiQ\EDQ� YDJ\� NRQWpQHUEHQ� WDUWiViW� D� V]iOOtWiV� HOĘWW�� DODWW� pV�
XWiQ��LOO��D�YHV]pO\HV�iUXN�iWPHQHWL�WiUROiViW�D]�LQWHUPRGiOLV�V]iOOtWiV�YDJ\�D]�HJ\VpJHN�
N|]|WWL�iWUDNiV�VRUiQ��
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iWKHO\H]HWW�DONDOPD]RWWDN�HOOHQĘU]pVH�VWE����
–� D]� �]HPL� HOMiUiVRNDW� >SO�� ~WYRQDODN� NLYiODV]WiVD�KDV]QiODWD�� DKRO� LVPHUHWHV��
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PHJKDWiUR]]D���pU]pNHQ\�LQIUDVWUXNW~UD�N|]HOVpJH�VWE�@��

–� D�N|]EL]WRQViJL�NRFNi]DW�FV|NNHQWpVpKH]�KDV]QiODQGy�HV]N|]|NHW�pV�IRUUiVRNDW��

H�� KDWpNRQ\�� QDSUDNpV]� HOMiUiVRN� D� N|]EL]WRQViJL� IHQ\HJHWHWWVpJ�� D� N|]EL]WRQViJ�
PHJVpUWpVH��LOO��D�N|]EL]WRQViJRW�pULQWĘ�UHQGNtY�OL�HVHPpQ\HN�NH]HOpVpUH�pV�MHOHQWpVpUH��

I�� D�N|]EL]WRQViJL�WHUY�pUWpNHOpVpUH��HOOHQĘU]pVpUH��YDODPLQW�D�UHQGV]HUHV�IHO�OYL]VJiODWiUD�
pV�NRUV]HUĦVtWpVpUH�YRQDWNR]y�HOMiUiV��

J�� D� N|]EL]WRQViJL� WHUYEHQ� V]HUHSOĘ� V]iOOtWiVL� LQIRUPiFLyN� IL]LNDL� YpGHOPpQHN�
EL]WRVtWiViUD�V]ROJiOy�LQWp]NHGpVHN��

K�� LQWp]NHGpVHN� DQQDN� EL]WRVtWiViUD�� KRJ\� D� N|]EL]WRQViJL� WHUYEHQ� V]HUHSOĘ� V]iOOtWiVL�
LQIRUPiFLyNKR]�FVDN�D]�pUGHNHOWHN� MXWKDVVDQDN�KR]]i��(]HN�D]� LQWp]NHGpVHN�D]RQEDQ�
QHP�DNDGiO\R]KDWMiN�D�5,'�EHQ�PiVKRO�HOĘtUW�LQIRUPiFLyN�PHJDGiViW��

0HJMHJ\]pV�� $� IXYDUR]yQDN��D� IHODGyQDN�pV�D�FtP]HWWQHN�HJ\�WW�NHOO�PĦN|GQL�N�HJ\PiVVDO�
pV�D]�LOOHWpNHV�KDWyViJRNNDO
�D� IHQ\HJHWpVUH�YRQDWNR]y� LQIRUPiFLyN�NLFVHUpOp�
VpEHQ��D�PHJIHOHOĘ�N|]EL]WRQViJL�LQWp]NHGpVHN�DONDOPD]iViEDQ�pV�D�N|]EL]WRQ�
ViJRW�pULQWĘ�UHQGNtY�OL�HVHPpQ\HN�NH]HOpVpEHQ��

��������� 2O\DQ� NpV]�OpNHW�� EHUHQGH]pVW� NHOO� DONDOPD]QL�� LOO�� RO\DQ� LQWp]NHGpVW� NHOO� IRJDQDWRVtWDQL��
DPHO\�PHJDNDGiO\R]]D��KRJ\�D�QDJ\�N|]EL]WRQViJL�NRFNi]DWWDO�MiUy�YHV]pO\HV�iUXW��OiVG�D]�
����������� WiEOi]DWRW�� pV� D� QDJ\� N|]EL]WRQViJL� NRFNi]DWWDO� UHQGHONH]Ę� UDGLRDNWtY� DQ\DJRW�
�OiVG� D]� ����������� SRQWRW�� V]iOOtWy� YRQDWRW� YDJ\� NRFVLW�� LOO�� UDNRPiQ\iW� HOWXODMGRQtWViN�� pV�
EL]WRVtWDQL�NHOO��KRJ\�H]HN�D]�HV]N|]|N�PLQGLJ�MyO�PĦN|GMHQHN��$]�yYLQWp]NHGpVHN�D]RQEDQ�
QHP�DNDGiO\R]KDWMiN�D�YpV]KHO\]HW�HOKiUtWiViW��

0HJMHJ\]pV�� $� QDJ\� N|]EL]WRQViJL� NRFNi]DWWDO� MiUy� YHV]pO\HV� iUXN� �OiVG� D]� �����������
WiEOi]DWRW��pV�D�QDJ\�N|]EL]WRQViJL�NRFNi]DWWDO�UHQGHONH]Ę�UDGLRDNWtY�DQ\DJRN�
�OiVG�D]������������SRQWRW��PR]JiViQDN�HOOHQĘU]pVpUH�D�N|]OHNHGpVL�WHOHPHWULDL�
YDJ\�HJ\pE�Q\RPN|YHWĘ�PyGV]HUHNHW�NHOO�DONDOPD]QL��DPHQQ\LEHQ�DUUD�DONDO�
PDVDN� pV� D� KR]]i� V]�NVpJHV� HV]N|]|N� UHQGHONH]pVUH� iOOQDN�� LOO�� IHO� YDQQDN�
V]HUHOYH��

�

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

� 0DJ\DURUV]iJRQ�OiVG�D�����������,;�������%0�UHQGHOHWHW��



�����

������� 1HP�NHOO�EHWDUWDQL�D]���������D]��������pV�D]��������V]DNDV]�N|YHWHOPpQ\HLW��KD�D�N�OGHPpQ\�
GDUDERNEDQ�V]iOOtWRWW�PHQQ\LVpJ�YDV~WL�NRFVLQNpQW��LOO��QDJ\NRQWpQHUHQNpQW�QHP�KDODGMD�PHJ�
D]� ���������� SRQWEDQ� PHJKDWiUR]RWW� PHQQ\LVpJHW�� NLYpYH� D]� �� RV]WiO\� ���������� EHNH]GpV�
V]HULQW��QDJ\�N|]EL]WRQViJL�NRFNi]DWWDO�MiUy�YHV]pO\HV�iUXLW��YDODPLQW�NLYpYH�D]�81������pV�
�����V]iP~�DQ\DJRNDW��DPHQQ\LEHQ�D]�DNWLYLWiV�V]LQWMH�PHJKDODGMD�D]�$��pUWpNHW��

������� 5DGLRDNWtY� DQ\DJRN� HVHWpQ� H� IHMH]HW� HOĘtUiVDL� WHOMHVtWHWWQHN� WHNLQWKHWĘN�� KD� EHWDUWMiN� D�
1XNOHiULV�DQ\DJRN�IL]LNDL�YpGHOPpUĘO�V]yOy�(J\H]PpQ\��,1)&,5&�����5HY����,$($��%pFV�
��������YDODPLQW�D]�,$($�Ä1XNOHiULV�DQ\DJRN�pV�QXNOHiULV�OpWHVtWPpQ\HN�IL]LNDL�YpGHOPpUH�
YRQDWNR]y� QXNOHiULV� EL]WRQViJL� DMiQOiVRN´� F�� NLDGYiQ\� �,1)&,5&�����5HY���� ,$($�� %pFV�
��������HOĘtUiVDLW��
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%HOVĘ�YHV]pO\HOKiUtWiVL�WHUY�UHQGH]ĘSiO\DXGYDURNUD�

$�YHV]pO\HV� iUXN� V]iOOtWiViKR]�D� UHQGH]ĘSiO\DXGYDURNRQ�EHOVĘ�YHV]pO\HOKiUtWiVL� WHUYHW�NHOO�
NpV]tWHQL��

$� YHV]pO\HOKiUtWiVL� WHUY� FpOMD�� KRJ\� D� UHQGH]ĘSiO\DXGYDURNRQ� EDOHVHW� YDJ\� UHQGNtY�OL�
HVHPpQ\� DONDOPiYDO� D� UpV]WYHYĘN� PHJIHOHOĘHQ� PĦN|GMHQHN� HJ\�WW� pV� D� EDOHVHW� YDJ\�
UHQGNtY�OL� HVHPpQ\� HPEHUHNUH� YDJ\� D� N|UQ\H]HWUH� J\DNRUROW� KDWiVD� OHKHWĘOHJ� NLV�PpUWpNĦ�
PDUDGMRQ��

(]HQ�IHMH]HW�HOĘtUiVDL�D]�8,&�iOWDO�NLDGRWW�,56��������9HV]pO\HV�iUX�V]iOOtWiV�±�ÒWPXWDWy�D�
UHQGH]ĘSiO\DXGYDURN�YHV]pO\HOKiUtWiVL� WHUYH�NpV]tWpVpUH�����DONDOPD]iVD�HVHWpQ�WHOMHVtWHWWQHN�
WHNLQWKHWĘN��
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���� $]�,56��,QWHUQDWLRQDO�5DLOZD\�6ROXWLRQ��������MDQXiU���MpWĘO�pUYpQ\HV�NLDGiVD��
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����IHMH]HW�

ÈOWDOiQRV�HOĘtUiVRN�
�

������ %HYH]HWpV�

�������� $�5,'�V]HULQW�D�YHV]pO\HV�iUXN�RV]WiO\DL�D�N|YHWNH]ĘN��

��RV]WiO\� 5REEDQyDQ\DJRN�pV��WiUJ\DN�
��RV]WiO\� *i]RN�
��RV]WiO\� *\~OpNRQ\�IRO\pNRQ\�DQ\DJRN�
����RV]WiO\� *\~OpNRQ\� V]LOiUG� DQ\DJRN��|QUHDNWtY� DQ\DJRN��SROLPHUL]iOyGy�DQ\DJRN�pV�

V]LOiUG��pU]pNHWOHQtWHWW�UREEDQyDQ\DJRN�
����RV]WiO\� gQJ\XOODGiVUD�KDMODPRV�DQ\DJRN�
����RV]WiO\� 9t]]HO�pULQWNH]YH�J\~OpNRQ\�Ji]RNDW�IHMOHV]WĘ�DQ\DJRN�
����RV]WiO\� *\~MWy�KDWiV~��R[LGiOy��DQ\DJRN�
����RV]WiO\� 6]HUYHV�SHUR[LGRN�
����RV]WiO\� 0pUJH]Ę�DQ\DJRN�
����RV]WiO\� )HUWĘ]Ę�DQ\DJRN�
��RV]WiO\� 5DGLRDNWtY�DQ\DJRN�
��RV]WiO\� 0DUy�DQ\DJRN�
��RV]WiO\� .�O|QIpOH�YHV]pO\HV�DQ\DJRN�pV�WiUJ\DN��

�������� $]� RV]WiO\RNEDQ�PLQGHQ� WpWHOKH]�81� V]iP� YDQ� KR]]iUHQGHOYH��$� N|YHWNH]Ę� WpWHO� WtSXVRN�
KDV]QiODWRVDN��

$�� (J\HGL� WpWHOHN�� HJ\�HJ\� SRQWRVDQ� PHJKDWiUR]RWW� DQ\DJUD� YDJ\� WiUJ\UD� YRQDWNR]y�
WpWHOHN�� EHOHpUWYH� D]� RO\DQ� WpWHOHNHW� LV�� DPHO\HN� HJ\� DQ\DJ� L]RPHUMHLUH� YRQDWNR]QDN��
SO���
81������$&(721�
81������$0,/�$&(7È72.�
81������(7,/�1,75,7�2/'$7�

%�� *HQHULNXV� WpWHOHN�� DQ\DJRN� YDJ\� WiUJ\DN� SRQWRVDQ� PHJKDWiUR]RWW� FVRSRUWMiUD�
YRQDWNR]y�WpWHOHN��DPHO\HN�D]RQEDQ�QHP�P�Q�Q��WpWHOHN��SO���
81������5$*$6=7Ï.�
81������3$5)h0�.e6=Ë70e1<(.�
81������6=,/È5'��0e5*(=ė�.$5%$0È7�3(6=7,&,'�
81������%�7Ë386Ò��)2/<e.21<�6=(59(6�3(52;,'�

&�� 6SHFLiOLV� P�Q�Q�� WpWHOHN�� PHJKDWiUR]RWW� NpPLDL� YDJ\� PĦV]DNL� WXODMGRQViJRNNDO� EtUy��
ÄPiVNpQW�PHJ�QHP�QHYH]HWW´�DQ\DJRN�YDJ\�WiUJ\DN�FVRSRUWMiUD�YRQDWNR]y�WpWHOHN��SO���
81������6=(59(7/(1�1,75È72.��0�1�1��
81������$/.2+2/2.��0�1�1��
�
�
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'�� ÈOWDOiQRV�P�Q�Q�� WpWHOHN��HJ\�YDJ\� W|EE�YHV]pO\HV� WXODMGRQViJJDO�EtUy��ÄPiVNpQW�PHJ�
QHP�QHYH]HWW´�DQ\DJRN�YDJ\�WiUJ\DN�FVRSRUWMiUD�YRQDWNR]y�WpWHOHN��SO���
81������*<Ò/e.21<��6=(59(6��6=,/È5'�$1<$*��0�1�1��
81������*<Ò/e.21<�)2/<e.21<�$1<$*��0�1�1��

$�%���D�&��pV�D�'��SRQWEDQ�PHJKDWiUR]RWW�WpWHOHNHW�J\ĦMWĘPHJQHYH]pVQHN�QHYH]]�N��

�������� &VRPDJROiVL� V]HPSRQWEyO� D]� DQ\DJRN� ±� D]� ��� D� ��� D]� ����� D� ���� pV� D� �� RV]WiO\� DQ\DJDL��
YDODPLQW�D�����RV]WiO\�|QUHDNWtY�DQ\DJDL�NLYpWHOpYHO�±�D]�iOWDOXN�NpSYLVHOW�YHV]pO\�PpUWpNH�
V]HULQW�FVRPDJROiVL�FVRSRUWRNKR]�YDQQDN�KR]]iUHQGHOYH��
,�FVRPDJROiVL�FVRSRUW� ±� QDJ\RQ�YHV]pO\HV�DQ\DJRN��
,,�FVRPDJROiVL�FVRSRUW� ±� N|]HSHVHQ�YHV]pO\HV�DQ\DJRN��
,,,�FVRPDJROiVL�FVRSRUW� ±� NHYpVEp�YHV]pO\HV�DQ\DJRN��

$�FVRPDJROiVL�FVRSRUWR�ND�W��DPHO\�HN�KH]�HJ\�DQ\DJ�KR]]i�YDQ�UHQGHOYH��D�����IHMH]HW�Ä$´�
WiEOi]DWD�WDUWDOPD]]D��

$�WiUJ\DN�QLQFVHQHN�FVRPDJROiVL�FVRSRUWKR]�UHQGHOYH��&VRPDJROiVL�V]HPSRQWEyO�D�FVRPD�
JROyHV]N|]�LJpQ\EHYpWHOL�V]LQWMpUH�YRQDWNR]y�N|YHWHOPpQ\HNHW�D�PHJIHOHOĘ�FVRPDJROiVL�XWD�
VtWiVRN�WDUWDOPD]]iN��

������ $]�RV]WiO\R]iV�DODSHOYHL�

�������� $]�HJ\HV�RV]WiO\RN�IRJDORPN|UpEH� WDUWR]y�DQ\DJRN�PHJKDWiUR]iVD�D]�DGRWW�RV]WiO\� ����[���
EHNH]GpVH�V]HULQWL� WXODMGRQViJDLNRQ�DODSXO��$�YHV]pO\HV�iUXN�KR]]iUHQGHOpVH�YDODPHO\�RV]�
WiO\KR]�pV�FVRPDJROiVL�FVRSRUWKR]�D]�XJ\DQH]HQ�����[���EHNH]GpVEHQ�V]HUHSOĘ�NULWpULXPRN�
DODSMiQ�W|UWpQLN��(J\�YDJ\�W|EE�MiUXOpNRV�YHV]pO\�KR]]iUHQGHOpVH�D�YHV]pO\HV�DQ\DJRNKR]�pV�
WiUJ\DNKR]� D]� H]HQ� YHV]pO\HNQHN� PHJIHOHOĘ� RV]WiO\� YDJ\� RV]WiO\RN� ����[��� EHNH]GpVpEHQ�
WDOiOKDWy�NULWpULXPDL�DODSMiQ�W|UWpQLN��

�������� 0LQGHQ�YHV]pO\HV�iUX�WpWHO�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�YDQ�IHOVRUROYD�D]�81�V]iPRN�VRU�
UHQGMpEHQ��(]� D� WiEOi]DW� WDUWDOPD]]D� D� IHOVRUROW� iUXNUD� YRQDWNR]y�� OpQ\HJHV� LQIRUPiFLyNDW��
tJ\� D� PHJQHYH]pVW�� D]� RV]WiO\W�� D� FVRPDJROiVL� FVRSRUWR�ND�W�� D� V]�NVpJHV� YHV]pO\HVVpJL�
EiUFi�ND�W��D�FVRPDJROiVL�pV�V]iOOtWiVL�HOĘtUiVRNDW��$�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�
HPOtWHWW� DQ\DJRNDW� D]� Ä$´� WiEOi]DW� V]HULQWL� EHVRUROiVXN� YDJ\� D� �������� EHNH]GpVEHQ�PHJ�
KDWiUR]RWW�IHOWpWHOHN�V]HULQW�NHOO�V]iOOtWDQL��

0HJMHJ\]pV�� $�WpWHOHN�EHWĦUHQGHV�MHJ\]pNpW�D�����IHMH]HW�Ä%´�WiEOi]DWD�WDUWDOPD]]D��

�������� $]�DQ\DJ�RO\DQ�WHFKQLNDL�V]HQQ\H]ĘGpVHNHW��SO��D�J\iUWiVL�IRO\DPDWEyO��YDJ\�D�VWDELOLWiViKR]�
YDJ\� HJ\pE� FpOEyO� V]�NVpJHV� DGDOpNDQ\DJRW� LV� WDUWDOPD]KDW�� DPHO\� QHP� EHIRO\iVROMD� D�
EHVRUROiViW��$]�RO\DQ�DQ\DJRW�D]RQEDQ��DPHO\�QpY�V]HULQW�PHJ�YDQ�HPOtWYH��YDJ\LV�DPHO\�D�
���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� HJ\HGL� WpWHONpQW� YDQ� IHOW�QWHWYH�� pV� RO\DQ� WHFKQLNDL� V]HQQ\H�
]ĘGpVHNHW�YDJ\�D�VWDELOLWiViKR]�YDJ\�HJ\pE�FpOEyO�V]�NVpJHV�DGDOpNDQ\DJRW�WDUWDOPD]��DPHO\�
EHIRO\iVROMD� D� EHVRUROiViW�� ROGDWQDN� YDJ\� NHYHUpNQHN� NHOO� WHNLQWHQL� �OiVG� D� ��������
EHNH]GpVW���

�������� $]� HJ\HV� RV]WiO\RN� ����[��� EHNH]GpVpEHQ� IHOVRUROW� YDJ\� PHJKDWiUR]RWW� YHV]pO\HV� iUXN� D�
V]iOOtWiVEyO�NL�YDQQDN�]iUYD��

�������� $�QpY�V]HULQW�QHP�HPOtWHWW�iUXNDW��YDJ\LV�D]RNDW��DPHO\HN�VHP�HJ\HGL�WpWHONpQW�QHP�V]HUH�
SHOQHN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ�� VHP� D]� HOĘ]ĘHNEHQ� HPOtWHWW� ����[��� EHNH]GpVHNEHQ�
QLQFVHQHN� IHOVRUROYD� YDJ\� PHJKDWiUR]YD�� D� ������ V]DNDV]EDQ� OpYĘ� HOMiUiV� V]HULQW� NHOO� D�
PHJIHOHOĘ�RV]WiO\ED�VRUROQL��(]HQ�NtY�O�PHJ�NHOO�KDWiUR]QL�D]�HVHWOHJHV�MiUXOpNRV�YHV]pO\W��
LOOHWYH�D�FVRPDJROiVL�FVRSRUWRW��$]�RV]WiO\�pV�D]�HVHWOHJHV�MiUXOpNRV�YHV]pO\��LOOHWYH�FVRPD�
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JROiVL�FVRSRUW�HOG|QWpVH�XWiQ�D�PHJIHOHOĘ�81�V]iPRW�NHOO�PHJKDWiUR]QL��$�PHJIHOHOĘ�J\ĦMWĘ�
PHJQHYH]pV� �81� V]iP�� NLYiODV]WiViQDN�SDUDPpWHUHLW� D]� RV]WiO\RN� YpJpQ�� D� ����[��� EHNH]�
GpVHNEHQ� OHYĘ� G|QWpVL� IiN� �J\ĦMWĘPHJQHYH]pVHN� IHOVRUROiVD�� MHO]LN�� $]� DQ\DJ� YDJ\� WiUJ\�
WXODMGRQViJDLW� OHIHGĘ� J\ĦMWĘPHJQHYH]pVHN� N|]�O�PLQGHQ� HVHWEHQ� D� OHJMHOOHJ]HWHVHEEHW� NHOO�
YiODV]WDQL� D� �������� EHNH]GpV� %��� &�� pV� '�� SRQWMD� V]HULQWL� UDQJVRU� DODSMiQ�� $NNRU� pV� FVDN�
DNNRU�VRUROKDWy�HJ\�DQ\DJ�YDJ\�WiUJ\�D���������EHNH]GpV�V]HULQWL�YDODPHO\�'��WtSXV~�WpWHOKH]��
KD�VHP�%���VHP�&��WtSXV~�WpWHOKH]�QHP�VRUROKDWy��

�������� $� ���� IHMH]HW� YL]VJiODWL� HOMiUiVDL� pV� D]� RV]WiO\RN� ����[��� EHNH]GpVpEHQ� PHJKDWiUR]RWW�
NULWpULXPRN�DODSMiQ�±�DPHQQ\LEHQ�H]HN�N|]|WW�V]HUHSHO�H]�D�OHKHWĘVpJ�±�D]�LV�PHJiOODStWKDWy��
KRJ\�HJ\HV�RV]WiO\RNEDQ�YDODPHO\�DQ\DJ��NHYHUpN�YDJ\�ROGDW�QHP�UHQGHONH]LN�D]�DGRWW�RV]�
WiO\�NULWpULXPDLYDO��DQQDN�HOOHQpUH��KRJ\�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�V]HUHSHO��
,O\HQ� HVHWEHQ� H]� D]� DQ\DJ�� NHYHUpN� YDJ\� ROGDW� QHP� WHNLQWHQGĘ� D]� DGRWW� RV]WiO\KR]� WDUWR�
]yQDN��

�������� $�EHVRUROiV� V]HPSRQWMiEyO�D�������N3D�Q\RPiVRQ�����&�YDJ\�H]�DODWWL�ROYDGiVSRQW~�YDJ\�
ROYDGiV�NH]GĘSRQW~�DQ\DJRNDW�NHOO� IRO\pNRQ\QDN�WHNLQWHQL��$]RNDW�D�YLV]Ny]XV�DQ\DJRNDW��
DPHO\HNQpO� KDWiUR]RWW� ROYDGiVSRQW� QHP� iOODStWKDWy� PHJ�� D]� $670� '� �������� V]DEYiQ\�
V]HULQWL� YL]VJiODWL� HOMiUiVQDN� YDJ\� D� ������ V]DNDV]EDQ� OHtUW� IRO\pNRQ\ViJ� PHJKDWiUR]iVL�
YL]VJiODWQDN��SHQHWURPpWHU�HOMiUiVQDN��NHOO�DOiYHWQL��

�������� $PHQQ\LEHQ� D� IHODGy� YL]VJiODWL� HUHGPpQ\HN� DODSMiQ�PHJiOODStWMD�� KRJ\� D� ���� IHMH]HW� Ä$´�
WiEOi]DW���RV]ORSiEDQ�QpY�V]HULQW�HPOtWHWW�YDODPHO\�DQ\DJ�RO\DQ�RV]WiO\�NULWpULXPiQDN�IHOHO�
PHJ�� DPHO\� QLQFV� IHOW�QWHWYH� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �D� YDJ\� �� RV]ORSiEDQ�� DNNRU� D]�
LOOHWpNHV�KDWyViJ�MyYiKDJ\iViYDO�D]�DQ\DJRW��
�� IHODGKDWMD� V]iOOtWiVUD� D� ����[��� EHNH]GpVHN� D]RQ� OHJDONDOPDVDEE� J\ĦMWĘPHJQHYH]pVH�

V]HULQW��DPHO\�D]�|VV]HV�YHV]pO\W�W�NU|]L��YDJ\��
�� KD� D]� RV]WiO\� YiOWR]DWODQ�� pV� D]� LO\HQ� YHV]pO\HNNHO� UHQGHONH]Ę� DQ\DJUD� YRQDWNR]y�

PLQGHQ� PiV� V]iOOtWiVL� IHOWpWHO� �SO�� NRUOiWR]RWW� PHQQ\LVpJ�� FVRPDJROiVL� pV� WDUWiQ\�
HOĘtUiVRN��D]RQRV�D]]DO��DPL�D�QpY�V]HULQW�HPOtWHWW�DQ\DJUD�YRQDWNR]LN��DNNRU��IHODGKDWMD�
V]iOOtWiVUD�XJ\DQD]RQ�81�V]iP�pV�QpY�V]HULQW��D]RQEDQ�NLHJpV]tWpVNpSSHQ�N|]|OQLH�NHOO�
D� MiUXOpNRV� YHV]pO\�HN�HW� W�NU|]Ę�� PHJIHOHOĘ� LQIRUPiFLyNDW� �RNPiQ\RN�� EiUFiN��
QDJ\EiUFiN���

0HJMHJ\]pV�� ��� %iUPHO\�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJD�NLDGKDW�LO\HQ�MyYiKDJ\iVW��
LOO�� HOLVPHUKHW� QHP� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJD� iOWDO� NLDGRWW�
MyYiKDJ\iVW��KD�D]W�D�5,'��D]�$'5��D]�$'1��D]�,0'*�NyGH[�YDJ\�D]�,&$2�
0ĦV]DNL�8WDVtWiVRN�PHJIHOHOĘ�HOMiUiVD�V]HULQW�DGWiN�NL��

� ��� +D�D]� LOOHWpNHV�KDWyViJ� LO\HQ� MyYiKDJ\iVW�DG�NL�� HUUĘO�D]�(16=�9HV]pO\HV�
iUX�V]iOOtWiVL�V]DNpUWĘ�DOEL]RWWViJiW��81�6XE�&RPPLWWHH�RI�([SHUWV�RQ�WKH�
7UDQVSRUW�RI�'DQJHURXV�*RRGV��pUWHVtWHQL�NHOO��pV�HUUH�YRQDWNR]y�MDYDVODWRW�
NHOO�EHQ\~MWDQL�D�(16=�0LQWD�6]DEiO\]DW�YHV]pO\HV�iUXN�IHOVRUROiViW�WDUWDO�
PD]y� WiEOi]DWiQDN� PyGRVtWiVD� pUGHNpEHQ�� +D� D� PyGRVtWiVL� MDYDVODWRW�
HOXWDVtWMiN��D]�LOOHWpNHV�KDWyViJQDN�YLVV]D�NHOO�YRQQLD�D�MyYiKDJ\iVW��

� ��� $���������EHNH]GpV�V]HULQWL�V]iOOtWiVKR]�OiVG�PpJ�D]������������SRQWRW�LV��

������ $�QpY�V]HULQW�QHP�HPOtWHWW�DQ\DJRN��ROGDWRN�pV�NHYHUpNHN��NpV]tWPpQ\HN�pV�KXOODGpNRN��
EHVRUROiVD�

�������� $�QpY�V]HULQW�QHP�HPOtWHWW�DQ\DJRNDW��ROGDWRNDW�pV�NHYHUpNHNHW�D]�HJ\HV�RV]WiO\RN� ����[���
EHNH]GpVpEHQ�WDOiOKDWy�NULWpULXPRN�DODSMiQ��D]�iOWDOXN�NpSYLVHOW�YHV]pO\�PpUWpNH�V]HULQW�NHOO�
EHVRUROQL�� $]� DQ\DJ� iOWDO� NpSYLVHOW� YHV]pO\�HNH�W� DQQDN� IL]LNDL�� NpPLDL� MHOOHP]ĘL� pV� IL]LR�
OyJLDL�WXODMGRQViJDL�DODSMiQ�NHOO�PHJKDWiUR]QL��(]HNHW�D�MHOOHP]ĘNHW�pV�WXODMGRQViJRNDW�NHOO�
DNNRU�LV�ILJ\HOHPEH�YHQQL��KD�D�WDSDV]WDODWRN�V]LJRU~EE�KR]]iUHQGHOpVKH]�YH]HWQHN��



����
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�������� $]RNDW� D]� DQ\DJRNDW�� DPHO\HN� QLQFVHQHN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW�
IHOW�QWHWYH� pV� FVDN� HJ\HWOHQ� YHV]pO\W� NpSYLVHOQHN�� D� PHJIHOHOĘ� RV]WiO\ED�� D]� DGRWW� RV]WiO\�
����[���EHNH]GpVpEHQ�IHOVRUROW�YDODPHO\�J\ĦMWĘPHJQHYH]pV�DOi�NHOO�EHVRUROQL��

�������� $]RNDW� D� 5,'� RV]WiO\R]iVL� NULWpULXPDLW� NLHOpJtWĘ� ROGDWRNDW� pV� NHYHUpNHNHW�� DPHO\HN� W~O�
Q\RPyUpV]W� YDODPHO\� HJ\HGL� WpWHOKH]� WDUWR]y�� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW�
IHOVRUROW� DQ\DJEyO� pV� HJ\� YDJ\� W|EE�� D� 5,'� KDWiO\D� DOi� QHP� WDUWR]y� DQ\DJEyO� pV�YDJ\�
HOHQ\pV]Ę�PHQQ\LVpJEHQ�HJ\�YDJ\�W|EE��D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�IHOVRUROW�
DQ\DJEyO� iOOQDN�� DKKR]� D]� 81�WpWHOKH]� pV� KHO\HV� V]iOOtWiVL� PHJQHYH]pVKH]� NHOO� VRUROQL��
DPHO\KH]�D�W~OQ\RPy�UpV]W�NLWHYĘ�DQ\DJ�WDUWR]LN��NLYpYH��KD��

D�� D]�ROGDW�YDJ\�D�NHYHUpN�QpY�V]HULQW�IHO�YDQ�VRUROYD�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ���

E�� D����� IHMH]HW�Ä$´� WiEOi]DWiEDQ�QpY�V]HULQW� IHOVRUROW�DQ\DJ�QHYH�pV� OHtUiVD�NLIHMH]HWWHQ�
XWDO�DUUD��KRJ\�D]�FVDN�D�WLV]WD�DQ\DJUD�YRQDWNR]LN���

F�� D]� ROGDW� YDJ\� D� NHYHUpN� RV]WiO\D�� RV]WiO\R]iVL� NyGMD�� FVRPDJROiVL� FVRSRUWMD� YDJ\�
IL]LNDL� iOODSRWD� N�O|QE|]LN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� IHOVRUROW�
DQ\DJpWyO��YDJ\�

G�� D]�ROGDW�YDJ\�D�NHYHUpN�YHV]pO\HV�WXODMGRQViJDL�pV�MHOOHP]ĘL�PLDWW�PiV�YHV]pO\KHO\]HWL�
LQWp]NHGpV� V]�NVpJHV�� PLQW� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� IHOVRUROW�
DQ\DJQiO��

$]�D��SRQW�NLYpWHOpYHO�D�W|EEL�HVHWEHQ�D]�ROGDWRW�YDJ\�D�NHYHUpNHW��D�PHJIHOHOĘ�RV]WiO\EDQ�
QpY�V]HULQW�QHP�HPOtWHWW�DQ\DJNpQW��D]�DGRWW�RV]WiO\�����[���EHNH]GpVpEHQ�IHOVRUROW�YDODPHO\�
J\ĦMWĘPHJQHYH]pV� DOi� NHOO� EHVRUROQL�� ILJ\HOHPEH� YpYH� D]� ROGDW� YDJ\� NHYHUpN� iOWDO� HVHWOHJ�
NpSYLVHOW� MiUXOpNRV� YHV]pO\�HNH�W�� +D� D]RQEDQ� D]� ROGDW� YDJ\� D� NHYHUpN� HJ\LN� RV]WiO\�
NULWpULXPDLYDO�VHP�UHQGHONH]LN��DNNRU�QHP�WDUWR]LN�D�5,'�KDWiO\D�DOi��

�������� $� ���������� pV� D� ���������� SRQWEDQ� HPOtWHWW� WpWHOHN� EiUPHO\LNpQHN� DQ\DJiW� WDUWDOPD]y�
ROGDWRNDW�pV�NHYHUpNHNHW�H�SRQWRN�HOĘtUiVDL�V]HULQW�NHOO�EHVRUROQL��

���������� $� N|YHWNH]Ę�� QpY� V]HULQW� IHOW�QWHWHWW� DQ\DJRN� EiUPHO\LNpW� WDUWDOPD]y� ROGDWRNDW� pV� NHYHUp�
NHNHW�XJ\DQD]RQ� WpWHO� DOi�NHOO� EHVRUROQL��PLQW� DKRYi�PDJD�D]� DQ\DJ� WDUWR]LN��NLYpYH��KD� D�
����������SRQWEDQ�HPOtWHWW�WXODMGRQViJRNNDO�UHQGHONH]QHN��
�� ��RV]WiO\�

81������3523,/e1�,0,1��67$%,/,=È/7��
81������1,752*/,&(5,1�$/.2+2/26�2/'$7%$1�����QiO�W|EE��GH�OHJIHOMHEE����
QLWURJOLFHULQ�WDUWDORPPDO�
�� ����RV]WiO\�

81������+,'52*e1�&,$1,'��67$%,/,=È/7�����QiO�NHYHVHEE�Yt]WDUWDORPPDO��
81������(7,/e1�,0,1��67$%,/,=È/7��
81������1,..(/�7(75$.$5%21,/��
81������+,'52*e1�&,$1,'�9,=(6�2/'$7��&,È1�+,'52*e16$9�9,=(6�2/'$7��
OHJIHOMHEE�����KLGURJpQ�FLDQLG�WDUWDORPPDO��
81������+,'52*e1�&,$1,'��67$%,/,=È/7�����QiO�NHYHVHEE�Yt]WDUWDORPPDO�pV�LQHUW�
SRUy]XV�DQ\DJEDQ�DEV]RUEHiOYD��
81������9$6�3(17$.$5%21,/��
81������0(7,/�,=2&,$1È7��
81������(7,/�,=2&,$1È7��
81������+,'52*e1�&,$1,'�$/.2+2/26�2/'$7�OHJIHOMHEE�����KLGURJpQ�FLDQLG�
WDUWDORPPDO�

�



����
�

�� ��RV]WiO\�

81������+,'52*e1�)/825,'��9Ë=0(17(6��
81������%5Ï0�YDJ\�81������%5Ï0�2/'$7��
81������)/825�+,'52*e16$9�����QiO�W|EE�KLGURJpQ�IOXRULG�WDUWDORPPDO��
81������2/9$6=7277�)26=)25�2;,�%520,'��

���������� $���RV]WiO\ED�WDUWR]y�

81������)2/<e.21<�32/,./Ï52=277�%,)(1,/(.��
81������)2/<e.21<�32/,+$/2*e1(=(77�%,)(1,/(.���
81������)2/<e.21<�+$/2*e1(=(77�02120(7,/�',)(1,/�0(7È12.��
81������)2/<e.21<�32/,+$/2*e1(=(77�7(5)(1,/(.��
81������6=,/È5'�32/,+$/2*e1(=(77�%,)(1,/(.��
81������6=,/È5'�+$/2*e1(=(77�02120(7,/�',)(1,/�0(7È12.��
81������6=,/È5'�32/,+$/2*e1(=(77�7(5)(1,/(.��YDJ\��
81������6=,/È5'�32/,./Ï52=277�%,)(1,/(.�

WpWHOHN� EiUPHO\LNpQHN� DQ\DJiW� WDUWDOPD]y� ROGDWRNDW� pV� NHYHUpNHNHW� PLQGLJ� D� �� RV]WiO\�
XJ\DQD]RQ�WpWHOH�DOi�NHOO�EHVRUROQL��DPHQQ\LEHQ��
�� D����D������D������D������D]������D������LOO��D���RV]WiO\�,,,�FVRPDJROiVL�FVRSRUWMDLED�WDUWR]y�

DQ\DJRNRQ�NtY�O�WRYiEEL�YHV]pO\HV�DONRWyUpV]W�QHP�WDUWDOPD]QDN��pV�
�� QHP�UHQGHONH]QHN�D�����������SRQWEDQ�HPOtWHWW�YHV]pO\HV�WXODMGRQViJRNNDO��

���������� $]RNDW�D�KDV]QiOW�WiUJ\DNDW��SO��WUDQV]IRUPiWRURNDW�pV�NRQGHQ]iWRURNDW��DPHO\HN�D�����������
SRQWEDQ� HPOtWHWW� ROGDWRNDW� YDJ\� NHYHUpNHNHW� WDUWDOPD]QDN�� PLQGLJ� D� �� RV]WiO\� XJ\DQD]RQ�
WpWHOH�DOi�NHOO�EHVRUROQL��DPHQQ\LEHQ��
±� D� ���� RV]WiO\ED� WDUWR]y� SROLKDORJpQH]HWW� GLEHQ]RGLR[LQRNRQ� pV� GLEHQ]RIXUiQRNRQ��

YDODPLQW�D����D������D������D������D]������D������LOO��D���RV]WiO\�,,,�FVRPDJROiVL�FVRSRUWMDLED�
WDUWR]y�DQ\DJRNRQ�NtY�O�WRYiEEL�YHV]pO\HV�DONRWyUpV]W�QHP�WDUWDOPD]QDN��pV�

±� QHP�UHQGHONH]QHN�D�����������SRQW�D��±�J��pV�L��DOSRQWMDLEDQ�HPOtWHWW�YHV]pO\HV�WXODMGRQ�
ViJRNNDO��

�������� $]RNDW� D]� DQ\DJRNDW�� DPHO\HN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QLQFVHQHN� QpY� V]HULQW�
IHOW�QWHWYH�� GH� HJ\QpO� W|EE� YHV]pO\HV� WXODMGRQViJJDO� UHQGHONH]QHN�� YDODPLQW� D]RNDW� D�5,'�
RV]WiO\R]iVL�NULWpULXPDLW�NLHOpJtWĘ�ROGDWRNDW�pV�NHYHUpNHNHW��DPHO\HNEHQ�W|EEIpOH�YHV]pO\HV�
DQ\DJ�YDQ��D�YHV]pO\HV� WXODMGRQViJDLN�DODSMiQ�D�PHJIHOHOĘ�RV]WiO\ED��YDODPHO\�J\ĦMWĘPHJ�
QHYH]pVKH]� �OiVG� D� �������� EHNH]GpVW�� pV� FVRPDJROiVL� FVRSRUWKR]� NHOO� VRUROQL��$�YHV]pO\HV�
WXODMGRQViJRNRQ�DODSXOy�EHVRUROiVW�D�N|YHWNH]Ę�PyGRQ�NHOO�YpJUHKDMWDQL��

���������� $�IL]LNDL��NpPLDL�MHOOHP]ĘNHW�pV�D�IL]LROyJLDL�WXODMGRQViJRNDW�PpUpVVHO�YDJ\�V]iPtWiVVDO�NHOO�
PHJKDWiUR]QL��D]�DQ\DJRW��ROGDWRW�YDJ\�NHYHUpNHW�D]�HJ\HV�RV]WiO\RN�����[���EHNH]GpVpEHQ�
PHJKDWiUR]RWW�NULWpULXPRN�V]HULQW�NHOO�EHVRUROQL��

���������� $PHQQ\LEHQ�H]�D�PHJKDWiUR]iV�DUiQ\WDODQXO�QDJ\�N|OWVpJJHO�pV�PXQNDUiIRUGtWiVVDO�MiUQD��SO��
EL]RQ\RV� KXOODGpNRNQiO��� DNNRU� D]� ROGDWRNDW� pV� NHYHUpNHNHW� D� G|QWĘ� YHV]pO\W� NpSYLVHOĘ�
|VV]HWHYĘ�RV]WiO\iED�NHOO�EHVRUROQL��

���������� +D� HJ\� DQ\DJ�� ROGDW� YDJ\� NHYHUpN� YHV]pO\HVVpJL� MHOOHP]ĘMH� D� N|YHWNH]ĘNEHQ� IHOVRUROW�
RV]WiO\RN� YDJ\� DQ\DJFVRSRUWRN� N|]�O� HJ\QpO� W|EEQHN� LV� PHJIHOHO�� DNNRU� H]W� D]� DQ\DJRW��
ROGDWRW� YDJ\� NHYHUpNHW� D� G|QWĘ� YHV]pO\QHN� PHJIHOHOĘ� RV]WiO\ED� YDJ\� DQ\DJFVRSRUWED� NHOO�
EHVRUROQL��D�N|YHWNH]Ę�HOVĘEEVpJL�VRUUHQG�DODSMiQ��

�
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�

D�� D���RV]WiO\�DQ\DJDL��NLYpYH�D�UDGLRDNWtY�DQ\DJRNDW�HQJHGPpQ\HV�N�OGHPpQ\GDUDEEDQ��
±� D]�81������5$',2$.7Ë9�$1<$*�(1*('0e1<(6�.h/'(0e1<'$5$%�
%$1��85È1�+(;$)/825,'�NLYpWHOpYHO�±��DPHO\HNUH�D�����IHMH]HW�����N�O|QOHJHV�
XWDVtWiVD�YRQDWNR]LN��DKRO�D]�HJ\pE�YHV]pO\HVVpJL�WXODMGRQViJRN�HOVĘEEVpJHW�pOYH]QHN���

E�� D]���RV]WiO\�DQ\DJDL��

F�� D���RV]WiO\�DQ\DJDL��

G�� D���RV]WiO\�pU]pNHWOHQtWHWW��IRO\pNRQ\�UREEDQyDQ\DJDL��

H�� D�����RV]WiO\�|QUHDNWtY�DQ\DJDL�pV�V]LOiUG��pU]pNHWOHQtWHWW�UREEDQyDQ\DJDL��

I�� D�����RV]WiO\�SLURIRURV�DQ\DJDL��

J�� D]�����RV]WiO\�DQ\DJDL��

K�� D�����RV]WiO\�DQ\DJDL��DPHO\HN�EHOpOHJ]pVL�PpUJH]ĘNpSHVVpJ�N�DODSMiQ�D]�,�FVRPDJR�
OiVL� FVRSRUWED� WDUWR]QDN� >D� �� RV]WiO\ED� VRUROiV� NULWpULXPDLW� NLHOpJtWĘ� DQ\DJRNDW��
DPHQQ\LEHQ� SRU� pV� N|G�EHOpOHJ]pVL�PpUJH]ĘNpSHVVpJ�N� �/&���� D]� ,�FVRPDJROiVL� FVR�
SRUW�WDUWRPiQ\iED�HVLN��GH�OHQ\HOpV�YDJ\�EĘU|Q�iW�YDOy�IHOV]tYyGiV�HVHWpQ�D�PpUJH]Ę�
NpSHVVpJ�N� FVDN� D� ,,,� FVRPDJROiVL� FVRSRUW� WDUWRPiQ\iED� HVLN� YDJ\� DQQiO� NHYpVEp�
PpUJH]ĘHN��D���RV]WiO\ED�NHOO�VRUROQL@��

L�� D�����RV]WiO\�IHUWĘ]Ę�DQ\DJDL��

���������� +D� HJ\� DQ\DJ� YHV]pO\HV� WXODMGRQViJDL� D]� HOĘ]Ę� ���������� SRQWEDQ� IHO� QHP� VRUROW� W|EE�
RV]WiO\KR]�YDJ\�DQ\DJFVRSRUWKR]�WDUWR]QDN��D]�DQ\DJRW�XJ\DQLO\HQ�HOMiUiVVDO�NHOO�EHVRUROQL��
GH� D� PHJIHOHOĘ� RV]WiO\W� D� ��������� EHNH]GpVEHQ� OHYĘ�� D� YHV]pO\HVVpJL� UDQJVRUW� WDUWDOPD]y�
WiEOi]DW�DODSMiQ�NHOO�PHJYiODV]WDQL��

���������� +D�D�V]iOOtWDQGy�DQ\DJ�RO\DQ�KXOODGpN��PHO\QHN�SRQWRV�|VV]HWpWHOH�QHP� LVPHUW��D�����������
SRQW�V]HULQW�D]�81�WpWHOKH]�pV�FVRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpVpW�D�IHODGy�LVPH�
UHWHL�DODSMiQ�UHQGHONH]pVUH�iOOy�DGDWRN��EHOHpUWYH�D�KDWiO\RV�EL]WRQViJL�pV�N|UQ\H]HWYpGHOPL�
MRJV]DEiO\RN���iOWDO�PHJN|YHWHOW�EL]WRQViJL�pV�PĦV]DNL�DGDWRNDW��DODSMiQ�LV�HO�OHKHW�YpJH]QL���

� .pWVpJ�HVHWpQ�D�OHJQDJ\REE�YHV]pO\HVVpJL�V]LQWHW�NHOO�DONDOPD]QL��

� $PHQQ\LEHQ� D� KXOODGpN� |VV]HWpWHOpUH� YRQDWNR]y� LVPHUHWHN� pV� D]� D]RQRVtWRWW� |VV]HWHYĘN�
IL]LNDL� pV� NpPLDL� WXODMGRQViJDL� DODSMiQ� EL]RQ\tWKDWy�� KRJ\� D� KXOODGpN� WXODMGRQViJDL� QHP�
IHOHOQHN� PHJ� D]� ,�FVRPDJROiVL� FVRSRUWED� YDOy� VRUROiVKR]� V]�NVpJHV� WXODMGRQViJRNQDN�� D�
KXOODGpNRW� WRYiEEL� YL]VJiODW� QpON�O� D� ,,�FVRPDJROiVL� FVRSRUWED� OHKHW� VRUROQL�� D� OHJDONDO�
PDVDEE�P�Q�Q�WpWHOHQ�EHO�O��9LV]RQW��KD�LVPHUW��KRJ\�D�KXOODGpN�FVDN�N|UQ\H]HWUH�YHV]pO\HV�
WXODMGRQViJRNNDO�UHQGHONH]LN��D]W�EH�OHKHW�VRUROQL�D]�81������YDJ\�D]�81������81�V]iP�
,,,�FVRPDJROiVL�FVRSRUWMD�DOi��

�

�����������������������������������������������������������
��� ,O\HQ� MRJV]DEiO\RN� SpOGiXO�� D� %L]RWWViJ� ���������(.� KDWiUR]DWD� �������PiMXV� ���� D� KXOODGpNMHJ\]pNQHN� D�

KXOODGpNRNUyO�V]yOy��������(*.�WDQiFVL� LUiQ\HOY����FLNNpQHN�D��SRQWMD�pUWHOPpEHQ� W|UWpQĘ�PHJKDWiUR]iViUyO�
V]yOy� �����(.� KDWiUR]DW�� YDODPLQW� D� YHV]pO\HV� KXOODGpNRN� MHJ\]pNpQHN� D� YHV]pO\HV� KXOODGpNRNUyO� V]yOy�
�������(*.�WDQiFVL�LUiQ\HOY����FLNNpQHN�����EHNH]GpVH�pUWHOPpEHQ�W|UWpQĘ�PHJKDWiUR]iViUyO�V]yOy��������(.�
WDQiFVL� KDWiUR]DW� IHOYiOWiViUyO� �D]� (.� +LYDWDORV� /DSMD�� /����� V]iP�� ������ ���� ����� ��� R��� D� PyGRVtWRWW�
YiOWR]DWiEDQ��pV�D]�(XUySDL�3DUODPHQW�pV�D�7DQiFV�������QRYHPEHU����L���������(.�,UiQ\HOYH�D�KXOODGpNRNUyO�
pV�HJ\HV� LUiQ\HOYHN�KDWiO\RQ�NtY�O� KHO\H]pVpUĘO� �OiVG�D]�(8�+LYDWDORV�/DSMD��/������ V]iP��������QRYHPEHU�
�����S���������D�PyGRVtWRWW�YiOWR]DWiEDQ��0DJ\DURUV]iJRQ� OiVG�PpJ�D�KXOODGpNUyO�V]yOy�������pYL�&/;;;9��
W|UYpQ\W�pV�D�����������9,,,�������90�UHQGHOHWHW�D�KXOODGpNMHJ\]pNUĘO��
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� (]�D]�HOMiUiV�QHP�DONDOPD]KDWy�D]RNUD�D�KXOODGpNRNUD��DPHO\HN�D�����������SRQW�DODWW�HPOtWHWW�
DQ\DJRNDW��YDJ\�D�����RV]WiO\�DQ\DJDLW��YDJ\�D���������EHNH]GpVEHQ�HPOtWHWW�HVHWEHQ�V]HUHSOĘ�
DQ\DJRNDW�� YDJ\� RO\DQ� DQ\DJRNDW� WDUWDOPD]QDN�� DPHO\HN� D� ����[��� EHNH]GpVHN� V]HULQW� D�
V]iOOtWiVEyO�NL�YDQQDN�]iUYD��

�������� 0LQGLJ� D� OHJMHOOHJ]HWHVHEE�� UiLOOĘ� J\ĦMWĘPHJQHYH]pVW� �OiVG� D� �������� EHNH]GpVW�� NHOO� KDV]�
QiOQL�� D]D]� iOWDOiQRV�P�Q�Q�� WpWHO� FVDN� DNNRU� KDV]QiOKDWy�� KD� JHQHULNXV� WpWHO� YDJ\� VSHFLiOLV�
P�Q�Q��WpWHO�QHP�KDV]QiOKDWy��

�������� $�J\~MWy�KDWiV~�DQ\DJRN�ROGDWDL�pV�NHYHUpNHL��LOO��D�J\~MWyKDWiVVDO��PLQW�MiUXOpNRV�YHV]pOO\HO�
EtUy�DQ\DJRN�UREEDQiVYHV]pO\HVHN�LV�OHKHWQHN��(EEHQ�D]�HVHWEHQ�FVDN�DNNRU�V]iOOtWKDWyN��KD�
PHJIHOHOQHN�D]���RV]WiO\� IHOWpWHOHLQHN��$�V]LOiUG��DPPyQLXP�QLWUiW�DODS~�PĦWUiJ\iNUD� OiVG�
PpJ�D������������SRQW�WL]HQKDUPDGLN�pV�WL]HQQHJ\HGLN�IUDQFLD�EHNH]GpVpW�pV�D�Ä9L]VJiODWRN�
pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��UpV]�����IHMH]HWpW��

�������� $]�81������pV�D]�81������WpWHO�DOi�VRUROWDN�NLYpWHOpYHO�D]RNDW�D]���±��������pV���RV]WiO\ED�
WDUWR]y�DQ\DJRNDW��DPHO\HN�PHJIHOHOQHN�D������������SRQW�NULWpULXPDLQDN��D]���±��������pV���
RV]WiO\UD�MHOOHP]Ę�YHV]pO\HNHQ�W~OPHQĘHQ�N|UQ\H]HWUH�YHV]pO\HVQHN�LV�NHOO�WHNLQWHQL��$�W|EEL�
DQ\DJRW��DPHO\�PHJIHOHO�D������������SRQW�NULWpULXPDLQDN��GH�HJ\HWOHQ�PiV�RV]WiO\�YDJ\�D���
RV]WiO\�HJ\HWOHQ�PiV�DQ\DJD�NULWpULXPiQDN�VHP�IHOHO�PHJ��D]�81�������LOO��D]�81������WpWHO�
DOi�NHOO�VRUROQL��

�������� $� 9HV]pO\HV� KXOODGpNRN� RUV]iJKDWiURNDW� iWOpSĘ� V]iOOtWiViQDN� HOOHQĘU]pVpUĘO� pV� iUWDOPDW�
ODQtWiViUyO� V]yOy�%i]HOL�(J\H]PpQ\
� KDWiO\D� DOi� WDUWR]y� D]RQ�KXOODGpNRN� LV� V]iOOtWKDWyN� D]�
81�������LOO��D]�81������WpWHO�DODWW��DPHO\HN�QHP�IHOHOQHN�PHJ�D]���±���RV]WiO\ED�VRUROiV�
NULWpULXPDLQDN�

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


�� 0DJ\DURUV]iJRQ�NLKLUGHWWH�D�����������9,,������.RUP��UHQGHOHW��
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0HJMHJ\]pV�� ��� 3pOGD�D�WiEOi]DW�KDV]QiODWiUD��
(J\HGL�DQ\DJ�EHVRUROiVD�
$�EHVRURODQGy�DQ\DJ�OHtUiVD��
$� ��RV]WiO\� ,,�FVRPDJROiVL� FVRSRUWMiQDN�� YDODPLQW� D� ��RV]WiO\� ,�FVRPD�
JROiVL�FVRSRUWMiQDN�NULWpULXPDLW�NLHOpJtWĘ��QpY�V]HULQW�QHP�HPOtWHWW�DPLQ��
(OMiUiV��
$����,,�VRUQDN�D����,�RV]ORSSDO�YDOy�NHUHV]WH]pVpQpO����,�WDOiOKDWy��(]pUW�H]W�
D]�DPLQW�D���RV]WiO\ED�D�N|YHWNH]ĘN�DOi�NHOO�EHVRUROQL��
81� ����� )2/<e.21<�� 0$5Ï�� *<Ò/e.21<� $0,12.�� 0�1�1�� YDJ\�
81� ����� )2/<e.21<��0$5Ï�� *<Ò/e.21<� 32/,$0,12.��0�1�1���
,�FVRPDJROiVL�FVRSRUW��
.HYHUpN�EHVRUROiVD�
$�EHVRURODQGy�NHYHUpN�OHtUiVD��
$� ��RV]WiO\� ,,,�FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� J\~OpNRQ\� IRO\pNRQ\�
DQ\DJEyO�� D� ����RV]WiO\� ,,�FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� PpUJH]Ę�
DQ\DJEyO�pV�D���RV]WiO\�,�FVRPDJROiVL�FVRSRUWMiED�WDUWR]y�PDUy�DQ\DJEyO�
iOOy�NHYHUpN��
(OMiUiV��
$����,,,�VRUQDN�D������,,�RV]ORSSDO�YDOy�NHUHV]WH]pVpQpO������,,�WDOiOKDWy���
$������,,�VRUQDN�D����,�RV]ORSSDO�YDOy�NHUHV]WH]pVpQpO�IRO\DGpNUD����,�WDOiO�
KDWy��
(]W� D� N|]HOHEEUĘO� QHP� PHJKDWiUR]RWW� NHYHUpNHW� WHKiW� D� �� RV]WiO\ED�� D�
N|YHWNH]Ę� WpWHO� DOi� NHOO� EHVRUROQL��81������0e5*(=ė��0$5Ï�)2/<e�
.21<�$1<$*��0�1�1���,�FVRPDJROiVL�FVRSRUW��

� ��� 3pOGiN�D�NHYHUpNHN�pV�ROGDWRN�RV]WiO\ED�pV�FVRPDJROiVL�FVRSRUWED�W|UWpQĘ�
EHVRUROiViUD��
$�����RV]WiO\�,,�FVRPDJROiVL�FVRSRUWMiED� WDUWR]y� IHQROW�D���RV]WiO\� ,,�FVR�
PDJROiVL� FVRSRUWMiED� WDUWR]y�EHQ]ROEDQ�ROGYD�D���RV]WiO\� ,,�FVRPDJROiVL�
FVRSRUWMiED� NHOO� EHVRUROQL�� H]W� D]� ROGDWRW� D� IHQRO� PpUJH]Ę� YROWD� PLDWW� D�
��RV]WiO\� ,,�FVRPDJROiVL� FVRSRUWMiED�� D]� 81������ *<Ò/e.21<�� 0e5�
*(=ė��)2/<e.21<�$1<$*��0�1�1��WpWHO�DOi�NHOO�EHVRUROQL��
$� ���� RV]WiO\� ,,� FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� QiWULXP�DU]HQiW� pV� D�
��RV]WiO\� ,,�FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� QiWULXP�KLGUR[LG� V]LOiUG�
NHYHUpNpW� D� ���� RV]WiO\� ,,� FVRPDJROiVL� FVRSRUWMiED��D]�81������0$5Ï��
6=(59(7/(1�� 0e5*(=ė� 6=,/È5'� $1<$*�� 0�1�1�� WpWHO� DOi� NHOO�
EHVRUROQL��
$� ���� RV]WiO\� ,,,� FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� Q\HUV� YDJ\� ILQRPtWRWW�
QDIWDOLQW�D���RV]WiO\�,,�FVRPDJROiVL�FVRSRUWMiED�WDUWR]y�EHQ]LQEHQ�ROGYD�D�
�� RV]WiO\� ,,� FVRPDJROiVL� FVRSRUWMiED�� D]� 81������ )2/<e.21<� 6=e1�
+,'52*e1(.��0�1�1��WpWHO�DOi�NHOO�EHVRUROQL��
$� �� RV]WiO\� ,,,� FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� V]pQKLGURJpQHN� pV� D� ��
RV]WiO\�,,�FVRPDJROiVL�FVRSRUWMiED�WDUWR]y�SROLNOyUR]RWW�ELIHQLOHN��3&%�N��
NHYHUpNHLW� D� ��RV]WiO\� ,,�FVRPDJROiVL� FVRSRUWMiED�� D]� 81������ )2/<e�
.21<�32/,./Ï52=277�%,)(1,/(.�YDJ\�D]�81������6=,/È5'�32/,�
./Ï52=277�%,)(1,/(.�WpWHO�DOi�NHOO�EHVRUROQL��
$���RV]WiO\ED�WDUWR]y�SURSLOpQ�LPLQ�pV�D���RV]WiO\�,,�FVRPDJROiVL�FVRSRUW�
MiED�WDUWR]y�SROLNOyUR]RWW�ELIHQLOHN��3&%�N��NHYHUpNpW�D���RV]WiO\ED��D]�81�
�����3523,/e1�,0,1��67$%,/,=È/7�WpWHO�DOi�NHOO�EHVRUROQL��
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������ 0LQWiN�EHVRUROiVD�

�������� $PHQQ\LEHQ� HJ\� DQ\DJ� RV]WiO\D� EL]RQ\WDODQ�� H]pUW� WRYiEEL� YL]VJiODW� FpOMiEyO� V]iOOtWMiN��
DNNRU� LGHLJOHQHV�RV]WiO\W��KHO\HV�V]iOOtWiVL�PHJQHYH]pVW�pV�81�V]iPRW�NHOO�KR]]iUHQGHOQL�D�
IHODGyQDN�D]�DQ\DJUD�YRQDWNR]y�LVPHUHWHL�pV�

D�� D�����IHMH]HW�RV]WiO\R]iVL�NULWpULXPDL��pV�

E�� H�IHMH]HW�HOĘtUiVDL�DODSMiQ��

$�YiODV]WRWW�KHO\HV�V]iOOtWiVL�PHJQHYH]pVKH]�WDUWR]y�OHJV]LJRU~EE�FVRPDJROiVL�FVRSRUWRW�NHOO�
DONDOPD]QL��

+D� H]W� D]� HOĘtUiVW� KDV]QiOMXN�� D� KHO\HV� V]iOOtWiVL�PHJQHYH]pVW� NL� NHOO� HJpV]tWHQL� D� ÄPLQWD´�
V]yYDO��SO��81������J\~OpNRQ\�IRO\pNRQ\�DQ\DJ��P�Q�Q���PLQWD���$EEDQ�D]�HVHWEHQ��KD�HJ\�
EL]RQ\RV� EHVRUROiVL� NULWpULXPRNQDN� PHJIHOHOĘ� DQ\DJPLQWiUD� OpWH]LN� VSHFLiOLV� KHO\HV�
V]iOOtWiVL�PHJQHYH]pV� �SO��81������ W~OQ\RPiV�QpON�OL��J\~OpNRQ\�Ji]PLQWD��P�Q�Q����DNNRU�
H]W�NHOO�KDV]QiOQL��+D�D�PLQWD�V]iOOtWiViKR]�P�Q�Q��WpWHOW�KDV]QiOQDN��D�KHO\HV�V]iOOtWiVL�PHJ�
QHYH]pVW�QHP�NHOO�NLHJpV]tWHQL�D�PĦV]DNL�PHJQHYH]pVVHO��DPLQW�D]W�D�����IHMH]HW����N�O|Q�
OHJHV�HOĘtUiVD�PHJN|YHWHOL��

�������� $]� DQ\DJ� PLQWiNDW� D]� LGHLJOHQHVHQ� KR]]iUHQGHOW� KHO\HV� V]iOOtWiVL� PHJQHYH]pVKH]� WDUWR]y�
HOĘtUiVRN�V]HULQW�NHOO�V]iOOtWQL��DPHQQ\LEHQ��

D�� D]�DQ\DJ�QHP�WHNLQWKHWĘ�D�����IHMH]HW�����[���EHNH]GpVHL�YDJ\�D�����IHMH]HW�DODSMiQ�D�
IXYDUR]iVEyO�NL]iUW�DQ\DJQDN��

E�� D]�DQ\DJ�QHP�WHNLQWKHWĘ�D]���RV]WiO\�NULWpULXPDLW�NLHOpJtWĘ�DQ\DJQDN��LOO��IHUWĘ]Ę�YDJ\�
UDGLRDNWtY�DQ\DJQDN��

F�� KD� D]� DQ\DJ� |QUHDNWtY� DQ\DJ�� LOOHWYH� V]HUYHV� SHUR[LG�� DNNRU� PHJIHOHO� D� ������������
SRQW��LOO��D������������SRQW�HOĘtUiVDLQDN��

G�� D]�DQ\DJRW�NRPELQiOW�FVRPDJROiVEDQ�V]iOOtWMiN��pV�D�QHWWy�W|PHJH�QHP�KDODGMD�PHJ�D�
����NJ�RW�N�OGHPpQ\GDUDERQNpQW��

H�� D�PLQWD�QLQFV�PiV�iUXYDO�HJ\EHFVRPDJROYD��

�������� (QHUJLDKRUGR]y�DQ\DJRN�YL]VJiODWL�FpO~�PLQWiL��

���������� $]RN� D� V]HUYHV� DQ\DJ� PLQWiN�� DPHO\HN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´�
��)�JJHOpNH� �6]ĦUpVL� HOMiUiVRN��$���� pV�YDJ\�$���� WiEOi]DWiEDQ� IHOVRUROW� IXQNFLyV� FVRSRU�
WRNDW�WDUWDOPD]QDN��D�����RV]WiO\ED�WDUWR]y�81������WpWHO��&�WtSXV~�|QUHDNWtY�V]LOiUG�DQ\DJ���
LOO��D]�81������WpWHO��&�WtSXV~�|QUHDNWtY�IRO\pNRQ\�DQ\DJ��DODWW�V]iOOtWKDWyN��IHOWpYH��KRJ\��

D�� $�PLQWD�HJ\iOWDOiQ�QHP�WDUWDOPD]��
L�� LVPHUW�UREEDQyDQ\DJRW��
LL�� D�YL]VJiODW�VRUiQ�UREEDQy�KDWiVW�PXWDWy�DQ\DJRW��
LLL�� RO\DQ� YHJ\�OHWHNHW�� DPHO\HN� DUUD� D� FpOUD� NpV]�OWHN�� KRJ\� KDWiVXNDW� WpQ\OHJHV�

UREEDQiV�YDJ\�SLURWHFKQLNDL�MHOHQVpJ�IRUPiMiEDQ�IHMWVpN�NL��YDJ\�
LY�� V]iQGpNRV�UREEDQyDQ\DJRN�V]LQWHWLNXV�SUHNXU]RUDLEyO�iOOy�|VV]HWHYĘNHW��

�
�
�
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E�� $]� ���� RV]WiO\ED� WDUWR]y� V]HUYHWOHQ� J\~MWyKDWiV~� DQ\DJRN� pV� V]HUYHV� DQ\DJ�RN��
NHYHUpNHL��NRPSOH[�YHJ\�OHWHL�pV�VyL�HVHWpQ�D�V]HUYHWOHQ�J\~MWyKDWiV~�DQ\DJ�NRQFHQW�
UiFLyMD��
L�� ���W|PHJ��QiO�NHYHVHEE��KD�,�FVRPDJROiVL�FVRSRUWKR]��QDJ\RQ�YHV]pO\HV��YDJ\�

,,�FVRPDJROiVL�FVRSRUWKR]��N|]HSHVHQ�YHV]pO\HV��YDQ�UHQGHOYH��YDJ\�
LL�� ���W|PHJ��QiO�NHYHVHEE��KD�,,,�FVRPDJROiVL�FVRSRUWKR]��NHYpVEp�YHV]pO\HV��YDQ�

UHQGHOYH��
F�� $�UHQGHONH]pVUH�iOOy�DGDWRN�QHP�WHV]QHN�OHKHWĘYp�SRQWRVDEE�EHVRUROiVW��
G�� $�PLQWD�QLQFV�HJ\EHFVRPDJROYD�PiV�iUXNNDO��pV�
H�� $�PLQWD�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD�pV�D�33����LOO��33���N�O|QOHJHV�

FVRPDJROiVL�HOĘtUiV�V]HULQW�YDQ�FVRPDJROYD��

������ �7iUJ\DN�EHVRUROiVD�ÄYHV]pO\HV�iUXW�WDUWDOPD]y�WiUJ\DN��P�Q�Q�´�WpWHO�DOi�

0HJMHJ\]pV�� $]RNUD�D�WiUJ\DNUD��DPHO\HNQHN�QLQFV�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�N�pV�FVDN�D�
����IHMH]HW�Ä$´�WiEOi]DW��D�RV]ORSiEDQ�IHOW�QWHWHWW�PHJHQJHGHWW�NRUOiWRQ�EHO�OL�
PHQQ\LVpJEHQ� WDUWDOPD]QDN� YHV]pO\HV� iUXW�� D]�81������ WpWHO� pV� D����� IHMH]HW�
����pV�����N�O|QOHJHV�HOĘtUiVD�DONDOPD]KDWy��

�������� $� YHV]pO\HV� iUXW� WDUWDOPD]y� WiUJ\DN� YDJ\� D� EHQQ�N� OpYĘ� YHV]pO\HV� iUX� KHO\HV� V]iOOtWiVL�
PHJQHYH]pVH� DODWW� V]iOOtWKDWyN�� DKRJ\� D]� D� 5,'�EHQ�PiVKRO� HOĘ� YDQ� tUYD�� YDJ\� H� V]DNDV]�
V]HULQW��

(�V]DNDV]�pUWHOPpEHQ�ÄWiUJ\´�D]�RO\DQ�JpS��EHUHQGH]pV�YDJ\�HJ\pE�HV]N|]��DPHO\�HJ\�YDJ\�
W|EE�YHV]pO\HV� iUXW� �YDJ\� DQQDN�PDUDGpNiW�� WDUWDOPD]�� DPL� D� WiUJ\�EHpStWHWW� UpV]pW�NpSH]L��
DQQDN�PĦN|GpVpKH]�V]�NVpJHV��pV�D�V]iOOtWiV�FpOMiEyO�QHP�OHKHW�HOWiYROtWDQL��

$�EHOVĘ�FVRPDJROyHV]N|]�QHP�WHNLQWKHWĘ�WiUJ\QDN��

�������� $]� LO\HQ� WiUJ\DN� HPHOOHWW� DNNXPXOiWRURNDW� LV� WDUWDOPD]KDWQDN�� +DFVDN� D� 5,'�EHQ� QLQFV�
PiVNpQW� HOĘtUYD� �SO�� D� OtWLXP� DNNXPXOiWRUW� WDUWDOPD]y� WiUJ\DN� J\iUWiVL� PLQWiLUD� YDJ\� D�
OHJIHOMHEE� ���� LO\HQ� WiUJ\EyO� iOOy� NLVV]iP~� J\iUWiVL� VRUR]DWDLNUD�� D� WiUJ\� EHpStWHWW� UpV]pW�
NpSH]Ę� OtWLXP�DNNXPXOiWRURNQDN�RO\DQ� WtSXV~QDN�NHOO� OHQQLH�� DPL�EL]RQ\tWRWWDQ�PHJIHOHO�D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��UpV]������EHNH]GpV�YL]VJiODWL�N|YHWHOPpQ\pQHN��

�������� (]�D�V]DNDV]�QHP�YRQDWNR]LN�D]�RO\DQ�WiUJ\DNUD��DPHO\HNUH�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�
PiU�V]HUHSHO�HJ\�SRQWRVDEE�KHO\HV�V]iOOtWiVL�PHJQHYH]pV��

�������� (]�D�V]DNDV]�QHP�YRQDWNR]LN�D]RNUD�D�WiUJ\DNUD��DPHO\HN��D]����D������D���RV]WiO\ED�WDUWR]y�
YHV]pO\HV�iUXNDW�YDJ\�UDGLRDNWtY�DQ\DJRNDW�WDUWDOPD]QDN��(]�D�V]DNDV]�YRQDWNR]LN�D]RQEDQ�
D]RNUD� D� UREEDQyDQ\DJRW� WDUWDOPD]y� WiUJ\DNUD�� DPHO\HN� D� ������������ SRQW� V]HULQW� QHP�
WDUWR]QDN�D]���RV]WiO\ED��

�������� $� YHV]pO\HV� iUXW� WDUWDOPD]y� WiUJ\DNDW� D� MHOHQOpYĘ� YHV]pO\HNQHN� PHJIHOHOĘ� RV]WiO\ED� NHOO�
VRUROQL�� V]�NVpJ� HVHWpQ� D� ��������� EHNH]GpVEHQ� WDOiOKDWy� YHV]pO\HVVpJL� UDQJVRU� WiEOi]DWiW�
DONDOPD]YD� D� WiUJ\EDQ� OpYĘ�PLQGHJ\LN� YHV]pO\HV� iUXUD��+D� D� WiUJ\EDQ� �� RV]WiO\ED� WDUWR]y�
YHV]pO\HV�iUX�YDQ��DNNRU�PLQGHQ�PiV�EHQQH� OpYĘ�YHV]pO\HV�iUXW�QDJ\REE�YHV]pO\ĦQHN�NHOO�
WHNLQWHQL��

�������� -iUXOpNRV�YHV]pO\HNQHN�D�WiUJ\EDQ�OpYĘ�W|EEL�YHV]pO\HV�DQ\DJ�IĘYHV]pO\pW�NHOO�WHNLQWHQL��+D�
D� WiUJ\EDQ� FVDN� HJ\IpOH� YHV]pO\HV� DQ\DJ� YDQ�� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ�
IHOW�QWHWHWW�MiUXOpNRV�YHV]pO\�EiUFiN�iOWDO�MHO]HWWHNHW�NHOO�MiUXOpNRV�YHV]pO\QHN�WHNLQWHQL��+D�D�
WiUJ\�HJ\QpO�W|EE�YHV]pO\HV�iUXW�WDUWDOPD]��DPHO\HN�D�V]iOOtWiV�VRUiQ�HJ\PiVVDO�YHV]pO\HVHQ�
UHDJiOKDWQDN��DNNRU�H]HN�PLQGHJ\LNpW�HJ\PiVWyO�HO�NHOO�KDWiUROQL��OiVG�D���������EHNH]GpVW���
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������ $]��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]�KXOODGpNRN�EHVRUROiVD�

$]RNDW� D]� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]|NHW�� QDJ\FVRPDJROiVRNDW� pV� ,%&�NHW�� LOOHWYH�
UpV]HLNHW��DPHO\HNHW�iUWDOPDWODQtWiV��~MUDKDV]QRVtWiV�YDJ\�DQ\DJXNEDQ�YDOy�KDV]QRVtWiV��LGH�
QHP� pUWYH� D� IHO~MtWiVW�� MDYtWiVW�� UHQGV]HUHV� NDUEDQWDUWiVW�� iWDODNtWiVW� pV� D]� LVPpWHOW� IHOKDV]�
QiOiVW�� FpOMiEyO� V]iOOtWDQDN�� D]� 81������ WpWHO� DOi� OHKHW� VRUROQL�� KD� PHJIHOHOQHN� D]� HUUH� D�
WpWHOUH�YRQDWNR]y�N|YHWHOPpQ\HNQHN��



����
�

����IHMH]HW�

$]�HJ\HV�RV]WiO\RNUD�YRQDWNR]y�HOĘtUiVRN�

������ ��RV]WiO\� 5REEDQyDQ\DJRN�pV��WiUJ\DN�

�������� .ULWpULXPRN�

���������� $]���RV]WiO\�IRJDORPN|UpEH�WDUWR]y�DQ\DJRN��

D�� 5REEDQyDQ\DJRN�� V]LOiUG� YDJ\� IRO\pNRQ\� KDOPD]iOODSRW~� DQ\DJRN� YDJ\� NHYHUpNHLN��
DPHO\HN�NpPLDL�UHDNFLy�UpYpQ�NpSHVHN�DUUD��KRJ\�RO\DQ�VHEHVVpJJHO�IHMOHVV]HQHN�Ji]W��
DPL�HOHJHQGĘ�KĘPpUVpNOHWĦ�pV�DNNRUD�Q\RPiVKXOOiPRW�KR]�OpWUH��KRJ\�D�N|UQ\H]HWpEHQ�
NiURVRGiVW�LGp]�HOĘ��
3LURWHFKQLNDL�DQ\DJRN��DQ\DJRN�YDJ\�NHYHUpNHLN��DPHO\HNQHN�D]�D�UHQGHOWHWpVH��KRJ\�
UREEDQiV� QpON�OL�� |QIHQQWDUWy� H[RWHUP� NpPLDL� UHDNFLy� UpYpQ� KĘW� IHMOHVV]HQHN�� IpQ\W�
NHOWVHQHN��KDQJKDWiVW�YiOWVDQDN�NL��Ji]W�YDJ\�I�VW|W�IHMOHVV]HQHN��YDJ\�H�KDWiVRN�YDOD�
PLO\HQ�NRPELQiFLyMiW�IHMWVpN�NL��

0HJMHJ\]pV�� ��� $]RN�D]�DQ\DJRN��DPHO\HN�|QPDJXNEDQ�YpYH�QHP�UREEDQyDQ\DJRN��GH�
DPHO\HN� UREEDQiVYHV]pO\HV� Ji]��� JĘ]�� YDJ\� SRUNHYHUpNHNHW� NpSH]�
KHWQHN��QHP�WDUWR]QDN�D]���RV]WiO\�DQ\DJDL�N|]p��

� ��� 6]LQWpQ�QHP� WDUWR]QDN� D]��� RV]WiO\ED� D]RN�D� Yt]�� pV� DONRKROWDUWDOP~�
UREEDQyDQ\DJRN��DPHO\HN�Yt]���LOO��DONRKROWDUWDOPD�D�PHJDGRWW�KDWiU�
pUWpNHNHW� PHJKDODGMD� pV� D]RN�� DPHO\HN� SODV]WLILNiOy� DQ\DJRW� WDUWDO�
PD]QDN� ±� H]HN� D� UREEDQyDQ\DJRN� D� �� YDJ\� D� ���� RV]WiO\ED� YDQQDN�
EHVRUROYD� ±�� YDODPLQW� D]RN� D� UREEDQyDQ\DJRN�� DPHO\HN� D� EHQQ�N�
UHMOĘ�DODSYHWĘ�YHV]pO\�PLDWW�D]�����RV]WiO\ED�YDQQDN�EHVRUROYD��

E�� 5REEDQyWiUJ\DN�� RO\DQ� WiUJ\DN�� DPHO\HN� HJ\� YDJ\� W|EE� UREEDQyDQ\DJRW� YDJ\� SLUR�
WHFKQLNDL�DQ\DJRNDW�WDUWDOPD]QDN��

0HJMHJ\]pV�� 1HP� WDUWR]QDN� D]� �� RV]WiO\� HOĘtUiVDLQDN� KDWiO\D� DOi� D]RN� D� V]HUNH]HWHN��
DPHO\HN� RO\DQ� MHOOHJĦ� YDJ\� RO\DQ� NLV� PHQQ\LVpJĦ� UREEDQy� YDJ\� SLUR�
WHFKQLNDL� DQ\DJRNDW� WDUWDOPD]QDN�� DPHO\HN� V]iOOtWiV� N|]EHQL� YpOHWOHQV]HUĦ�
YDJ\�JRQGDWODQViJ�PLDWW� EHN|YHWNH]Ę�PHJJ\XOODGiVD�YDJ\�EHLQGXOiVD�FVDN�
RO\DQ� UHDNFLyW� LGp]� HOĘ�� DPHO\� QHP� MiU� NtY�OUĘO� pV]OHOKHWĘ� UHSHV]KDWiVVDO��
WĦ]]HO��N|G���I�VW��YDJ\�KĘIHMOĘGpVVHO�YDJ\�HUĘV�KDQJKDWiVVDO��

F�� $]RN�D]�HOĘ]ĘHNEHQ�QHP�HPOtWHWW�DQ\DJRN�pV�WiUJ\DN��DPHO\HN�DUUD�D�FpOUD�NpV]�OWHN��
KRJ\�KDWiVXNDW�WpQ\OHJHV�UREEDQiV�YDJ\�SLURWHFKQLNDL�MHOHQVpJ�IRUPiMiEDQ�IHMWVpN�NL��

$]���RV]WiO\�DONDOPD]iViEDQ�D�N|YHWNH]Ę�PHJKDWiUR]iV�pUYpQ\HV��

)OHJPDWL]iOW�� YDODPHO\� UREEDQyDQ\DJKR]� RO\DQ� DQ\DJ� �YDJ\� IOHJPDWL]iOyV]HU�� YDQ� KR]]i�
NHYHUYH��DPHO\�D�EL]WRQViJ�Q|YHOpVpUH�V]ROJiO�D�NH]HOpV�pV�V]iOOtWiV�VRUiQ��$�IOHJPDWL]iOy�
V]HU�pU]pNHWOHQQp�YDJ\�NHYpVEp�pU]pNHQQ\p� WHV]L�D� UREEDQyDQ\DJRW�D�N|YHWNH]ĘNNHO� V]HP�
EHQ�� KĘ�� O|NpV�� �WpV�� G|U]V|OpV� YDJ\� V~UOyGiV�� $� MHOOHJ]HWHV� IOHJPDWL]iOyV]HUHN� N|]p�
WDUWR]QDN�� GH� QHP� NRUOiWR]yGQDN� H]HNUH�� YLDV]�� SDStU�� Yt]�� SROLPHUHN� �SO�� NOyU�IOXRU�SROL�
PHUHN���DONRKRO�pV�RODMRN��SO��YD]HOLQ�pV�SDUDIILQ���

���������� 0LQGHQ� DQ\DJRW� YDJ\� WiUJ\DW�� DPHO\QHN� UREEDQy� WXODMGRQViJD� YDQ� YDJ\� UREEDQy� WXODM�
GRQViJD� OHKHW�� D]� �� RV]WiO\ED� YDOy� EHVRUROiV� V]HPSRQWMiEyO� PHJ� NHOO� YL]VJiOQL� D� Ä9L]V�
JiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,��5pV]pEHQ�PHJKDWiUR]RWW� YL]VJiODWRN��SUyEiN�pV�NULWp�
ULXPRN�V]HULQW��

�
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$]���RV]WiO\ED� VRUROW� YDODPHO\� DQ\DJ�YDJ\� WiUJ\�FVDN�DNNRU� IXYDUR]KDWy��KD� D����� IHMH]HW�
Ä$´� WiEOi]DWiEDQ� WDOiOKDWy� YDODPHO\� PHJQHYH]pVKH]� YDJ\� P�Q�Q�� WpWHOKH]� KR]]i� OHWW�
UHQGHOYH��pV�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�IHOWpWHOHLQHN�PHJIHOHO��

���������� $]���RV]WiO\�DQ\DJDLW�pV� WiUJ\DLW�D����� IHMH]HW�Ä$´�WiEOi]DWD� V]HULQW�YDODPHO\�81�V]iP�pV�
PHJQHYH]pV� YDJ\� P�Q�Q�� WpWHO� DOi� NHOO� EHVRUROQL�� $� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� WDOiOKDWy�
PHJQHYH]pVpQHN�pUWHOPH]pVH�D���������EHNH]GpVEHQ�WDOiOKDWy�V]yMHJ\]pNHQ�DODSXO��

$]� ~M� YDJ\�PiU� UpJHEEHQ� OpWH]Ę� UREEDQyDQ\DJRN� YDJ\� UREEDQyWiUJ\DN�PLQWiL� ±� D]� LQGtWy�
UREEDQyDQ\DJRN� NLYpWHOpYHO� ±�� DPHO\HNHW� W|EEHN� N|]|WW� NtVpUOHWL�� EHVRUROiVL�� NXWDWiVL� pV�
IHMOHV]WpVL� YDJ\� PLQĘVpJHOOHQĘU]pVL� FpOEyO�� YDJ\� PLQW� NHUHVNHGHOPL� PLQWiW� V]iOOtWDQDN�� D]�
Ä81������52%%$1Ï$1<$*�0,17$´�WpWHOKH]�LV�EHVRUROKDWyN��

$�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�QHP�HPOtWHWW�UREEDQyDQ\DJRNQDN�pV� �WiUJ\DNQDN�
D]� �� RV]WiO\� YDODPHO\�P�Q�Q�� WpWHOpKH]� YDJ\� D]� Ä81� �����52%%$1Ï$1<$*�0,17$´�
WpWHOpKH]� YDOy� KR]]iUHQGHOpVpW�� YDODPLQW� EL]RQ\RV� PHJKDWiUR]RWW� DQ\DJRN� EHVRUROiViW��
DPHO\HN� IXYDUR]iVD� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ� V]HUHSOĘ� N�O|QOHJHV� HOĘtUiV�
DODSMiQ� D]� LOOHWpNHV� KDWyViJ� N�O|Q� HQJHGpO\pKH]� YDQ� N|WYH�� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV�
KDWyViJiQDN� NHOO� HOYpJH]QLH�� (]HQ� DQ\DJRN� pV� WiUJ\DN� V]iOOtWiVL� IHOWpWHOHLW� V]LQWpQ� tUiVEDQ�
NHOO� D]� LOOHWpNHV� KDWyViJQDN� HQJHGpO\H]QLH�� +D� D� V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'�
6]HU]ĘGĘ�ÈOODP��DNNRU�D�EHVRUROiVW�pV�D�V]iOOtWiVL�IHOWpWHOHNHW�D�N�OGHPpQ\�iOWDO�pULQWHWW�HOVĘ�
5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH��

���������� $]� �� RV]WiO\� DQ\DJDLW� pV� WiUJ\DLW� D� ���������� SRQW� V]HULQWL� YDODPHO\LN� DORV]WiO\KR]� pV� D�
���������� SRQW� V]HULQWL� YDODPHO\LN� |VV]HIpUKHWĘVpJL� FVRSRUWKR]� NHOO� KR]]iUHQGHOQL�� $]�
DORV]WiO\W�D�������pV�������V]DNDV]EDQ�OHtUW�YL]VJiODWRN�HUHGPpQ\HL�DODSMiQ�NHOO�PHJKDWiUR]QL��
IHOKDV]QiOYD� D� ���������� SRQW� GHILQtFLyLW�� $]� |VV]HIpUKHWĘVpJL� FVRSRUWRW� D� ���������� SRQW�
GHILQtFLyL� DODSMiQ�NHOO�PHJKDWiUR]QL��$]�DORV]WiO\� VRUV]iPD�pV�D]�|VV]HIpUKHWĘVpJL� FVRSRUW�
EHWĦMHOH�HJ\�WW�DONRWMiN�D]�RV]WiO\R]iVL�NyGRW��

���������� $]�DORV]WiO\RN�PHJKDWiUR]iVD�

����DORV]WiO\� 2O\DQ� DQ\DJRN� pV� WiUJ\DN�� DPHO\HNQpO� IHQQiOO� D� WHOMHV� W|PHJ� IHOUREEDQi�
ViQDN� YHV]pO\H�� �$� WHOMHV� W|PHJ� IHOUREEDQiVD� RO\DQ� UREEDQiV�� DPL� J\DNRU�
ODWLODJ�HJ\LGHMĦOHJ�FVDNQHP�D]�HJpV]�UDNRPiQ\W|PHJHW�pULQWL���

����DORV]WiO\� 2O\DQ�DQ\DJRN�pV�WiUJ\DN��DPHO\HN�D�NLYHWpV�YHV]pO\pYHO�MiUQDN��GH�D]�HJpV]�
W|PHJ�IHOUREEDQiViQDN�YHV]pO\pYHO�QHP��

����DORV]WiO\� 2O\DQ�DQ\DJRN�pV�WiUJ\DN��DPHO\HN�WĦ]YHV]pO\HVHN�pV�UREEDQiV�YDJ\�NLYHWpV�
YDJ\� H]HN� HJ\�WWHV� IHOOpSpVpQHN� FVHNpO\� YHV]pO\pYHO� MiUQDN�� GH� D]� HJpV]�
PHQQ\LVpJ�IHOUREEDQiViQDN�YHV]pO\H�QpON�O��
D�� tJ\�D]RN�D]�DQ\DJRN��DPHO\HN�pJpVH�MHOHQWĘV�VXJiU]y�KĘW�HUHGPpQ\H]��

YDJ\�
E�� DPHO\HN�HJ\PiVXWiQ�~J\�pJQHN�HO��KRJ\�FVDN�NLVPpUWpNĦ�UREEDQiVVDO�

YDJ\�NLYHWpVVHO��YDJ\�H]HN�HJ\LGHMĦ�IHOOpSpVpYHO�MiUQDN��
����DORV]WiO\� 2O\DQ� DQ\DJRN� pV� WiUJ\DN�� DPHO\HN� FVDN� FVHNpO\� UREEDQiVYHV]pO\W� MHOHQ�

WHQHN�V]iOOtWiV�N|]EHQL�PHJJ\XOODGiVXN�YDJ\�EHLQGXOiVXN�HVHWpQ��$�KDWiVRN�
OpQ\HJpEHQ�D�N�OGHPpQ\GDUDEUD�NRUOiWR]yGQDN��pV�iOWDOiEDQ�QHP�N|YHWNH]LN�
EH� MHOHQWĘVHEE� PpUHWĦ� UHSHV]GDUDERN� NHOHWNH]pVH� YDJ\� D� UHSHV]GDUDERN�
QDJ\REE� WiYROViJUD� YDOy� V]pWU|S�OpVH�� .tY�OUĘO� KDWy� WĦ]� QHP� YRQMD� PDJD�
XWiQ� D� N�OGHPpQ\GDUDE� WHOMHV� WDUWDOPiQDN� J\DNRUODWLODJ� D]RQQDOL� IHO�
UREEDQiViW��

����DORV]WiO\� 5HQGNtY�O�NLV�PpUWpNEHQ�pU]pNHQ\��W|PHJUREEDQiV�YHV]pO\pW�PDJXNED�UHMWĘ�
DQ\DJRN�� DPHO\HN� pU]pNHWOHQVpJH� RO\DQ�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�O�
PpQ\HN� N|]|WW� EHLQGXOiVXN� YDJ\� pJpV�N� UREEDQiVED� YDOy� iWPHQHWpQHN�
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YDOyV]tQĦVpJH� UHQGNtY�O� FVHNpO\�� 0LQLPiOLV� N|YHWHOPpQ\� H]HQ� DQ\DJRNUD�
Qp]YH�� KRJ\� D� N�OVĘ� WĦ]� KDWiViQDN� YL]VJiODWD� VRUiQ� QHP� V]DEDG� IHO�
UREEDQQLXN��

����DORV]WiO\� 5HQGNtY�O� pU]pNHWOHQ� WiUJ\DN�� DPHO\HNQpO� QHP� iOO� IHQQ� D� WHOMHV� W|PHJ� IHO�
UREEDQiViQDN�YHV]pO\H��$]�LO\HQ�WiUJ\DN�W~OQ\RPyUpV]W�UHQGNtY�O�pU]pNHWOHQ�
DQ\DJRNDW� WDUWDOPD]QDN�� pV� EL]RQ\tWRWWDQ� HOKDQ\DJROKDWy� D� YpOHWOHQ�
LQLFLiOiVXN�YDJ\�EHLQGXOiVXN�YDOyV]tQĦVpJH��

0HJMHJ\]pV�� $]� ���� DORV]WiO\� WiUJ\DLWyO� NLLQGXOy� YHV]pO\� HJ\HWOHQ� WiUJ\� IHOUREEDQiViUD�
NRUOiWR]yGLN��

���������� $]�DQ\DJRN�pV�WiUJ\DN�|VV]HIpUKHWĘVpJL�FVRSRUWMDLQDN�PHJKDWiUR]iVD�

$� 3ULPHU�UREEDQyDQ\DJ��

%� 3ULPHU� UREEDQyDQ\DJJDO� W|OW|WW� WiUJ\� NHWWĘQpO� NHYHVHEE� KDWpNRQ\� EL]WRQViJL�
V]HUNH]HWWHO�� (J\HV� WiUJ\DN�� tJ\� D� GHWRQiWRURN� UREEDQWiVKR]�� GHWRQiWRU�V]HUNH]HWHN�
UREEDQWiVKR]� pV� J\XWDFVV]HOHQFpN� LGH� WDUWR]QDN�� EiU� H]HN� QHP� WDUWDOPD]QDN� SULPHU�
UREEDQyDQ\DJRW��

&� 7ROyKDWiV~�UREEDQyDQ\DJ�YDJ\�HJ\pE�PiVRGODJRV�GHIODJUiOy�UREEDQyDQ\DJ�YDJ\�LO\HQ�
UREEDQyDQ\DJJDO�W|OW|WW�WiUJ\��

'� 6]HNXQGHU� GHWRQiOy� UREEDQyDQ\DJ� YDJ\� IHNHWHOĘSRU� YDJ\� V]HNXQGHU� GHWRQiOy�
UREEDQyDQ\DJRW� WDUWDOPD]y� WiUJ\��PLQGHQ� HVHWEHQ� J\~MWyHV]N|]� pV� KDMWyW|OWHW� QpON�O��
YDJ\� SULPHU� UREEDQyDQ\DJRW� WDUWDOPD]y� WiUJ\� OHJDOiEE� NpW� KDWpNRQ\� EL]WRQViJL�
V]HUNH]HWWHO��

(� 6]HNXQGHU�GHWRQiOy�UREEDQyDQ\DJRW�WDUWDOPD]y�WiUJ\�LQGtWyV]HUNH]HW�QpON�O��GH�KDMWy�
W|OWHWWHO��J\~OpNRQ\�IRO\DGpNRW��JpOW�YDJ\�KLSHUJRORNDW�WDUWDOPD]y�W|OWHWHN�NLYpWHOpYHO���

)� 6]HNXQGHU� GHWRQiOy� UREEDQyDQ\DJRW� WDUWDOPD]y� WiUJ\� VDMiW� LQGtWyV]HUNH]HWWHO�� KDMWy�
W|OWHWWHO��J\~OpNRQ\�IRO\DGpNRW��JpOW�YDJ\�KLSHUJRORNDW�WDUWDOPD]y�W|OWHWHN�NLYpWHOpYHO��
YDJ\�KDMWyW|OWHW�QpON�O��

*� 3LURWHFKQLNDL� DQ\DJ� YDJ\� SLURWHFKQLNDL� DQ\DJRW� WDUWDOPD]y� WiUJ\� YDJ\� RO\DQ� WiUJ\��
DPHO\� HJ\EHQ� UREEDQyDQ\DJRW� pV� J\~MWy��� YLOiJtWy��� N|QQ\IDNDV]Wy�� YDJ\� N|GNpS]Ę�
DQ\DJRW�LV�WDUWDOPD]��D�Yt]]HO�DNWLYiOKDWy�WiUJ\DN��YDODPLQW�D�IHKpUIRV]IRUW��IRV]ILGRNDW��
SLURIRURV� DQ\DJRW�� J\~OpNRQ\� IRO\DGpNRW�� JpOW� YDJ\� KLSHUJRORNDW� WDUWDOPD]y� WiUJ\DN�
NLYpWHOpYHO���

+� 5REEDQyDQ\DJRW�pV�IHKpUIRV]IRUW�HJ\�WW�WDUWDOPD]y�WiUJ\��

-� 5REEDQyDQ\DJRW�pV�J\~OpNRQ\�IRO\DGpNRW�YDJ\�JpOW�HJ\�WW�WDUWDOPD]y�WiUJ\��

.� 5REEDQyDQ\DJRW�pV�PpUJH]Ę�YHJ\LDQ\DJRW�HJ\�WW�WDUWDOPD]y�WiUJ\��

/� 2O\DQ� UREEDQyDQ\DJ� YDJ\� UREEDQyDQ\DJRW� WDUWDOPD]y� WiUJ\�� DPHO\� N�O|QOHJHV�
YHV]pOO\HO� MiU� �SO�� Yt]� KDWiViUD� W|UWpQĘ� DNWLYiOyGiV� PLDWW� YDJ\� KLSHUJRORN�� IRV]ILGRN�
YDJ\�SLURIRURV�DQ\DJ�MHOHQOpWH�PLDWW��pV�tJ\�PLQGHQ�HJ\HV�WtSXV�HON�O|QtWpVH�V]�NVpJHV��

1� 7~OQ\RPyUpV]W�UHQGNtY�O�pU]pNHWOHQ�DQ\DJRNDW�WDUWDOPD]y�WiUJ\DN��

6� 2O\DQ� DQ\DJ� YDJ\� WiUJ\�� DPHO\� ~J\� YDQ� FVRPDJROYD� YDJ\� NLDODNtWYD�� KRJ\� D� QHP�
V]iQGpNRV� UHDNFLy� UpYpQ� EHN|YHWNH]Ę� PLQGHQ� KDWiV� D� N�OGHPpQ\GDUDE� EHOVHMpUH�
NRUOiWR]yGLN�� NLYpYH�� KD� WĦ]� HVHWpQ� PDJD� D� N�OGHPpQ\GDUDE� NiURVRGLN�� (EEHQ� D]�
HVHWEHQ�D�UREEDQiVL�pV�NLYHWpVL�KDWiVRNQDN�RO\DQ�PpUWpNĦUH�NHOO�NRUOiWR]yGQLXN��KRJ\�
QH� DNDGiO\R]]iN� D� WĦ]� OHN�]GpVpW� YDJ\� PiV� UHQGNtY�OL� LQWp]NHGpVHN� YpJUHKDMWiViW� D�
N�OGHPpQ\GDUDE�N|]YHWOHQ�N|]HOpEHQ��



����
�

0HJMHJ\]pV�� ��� 9DODPHO\� DQ\DJ� YDJ\� WiUJ\� PHJKDWiUR]RWW� FVRPDJROiVEDQ� FVDN� HJ\HWOHQ�
|VV]HIpUKHWĘVpJL�FVRSRUWED�VRUROKDWy��0LYHO�D]�6�|VV]HIpUKHWĘVpJL�FVRSRUW�
IHOWpWHOHL� WDSDV]WDODWL� MHOOHJĦHN�� D]� H]HQ� FVRSRUWED� YDOy� VRUROiV� V]�NVpJ�
V]HUĦHQ�RV]WiO\R]iVL�NyG�KR]]iUHQGHOpVpUH�V]ROJiOy�SUyEiKR]�N|W|WW��

� ��� $�'�pV�D]�(�|VV]HIpUKHWĘVpJL�FVRSRUWRN�WiUJ\DLW�HO�OHKHW�OiWQL��YDJ\�HJ\EH�
OHKHW�FVRPDJROQL�VDMiW�J\~MWyV]HUNH]HW�NNHO�D]]DO�D�IHOWpWHOOHO��KRJ\�H]HNQHN�
D]� HV]N|]|NQHN� OHJDOiEE� NpW� RO\DQ� KDWiVRV� EL]WRQViJL� V]HUNH]HW�N� YDQ��
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���������� .L]iUiV�D]���RV]WiO\EyO�

������������ 9DODPHO\�DQ\DJ�YDJ\�WiUJ\�D�YL]VJiODWL�HUHGPpQ\HN�pV�D]���RV]WiO\�PHJKDWiUR]iVD�DODSMiQ�
EiUPHO\�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�MyYiKDJ\iViYDO�NL]iUKDWy�D]���RV]WiO\�
EyO�� (]� D� KDWyViJ� HOLVPHUKHWL� RO\DQ� RUV]iJ� LOOHWpNHV� KDWyViJiQDN� D� MyYiKDJ\iViW� LV�� DPHO\�
QHP�V]HU]ĘGĘ�iOODPD�D�5,'�QHN�� IHOWpYH��KRJ\�D� MyYiKDJ\iVW�D�5,'��D]�$'5��D]�$'1��D]�
,0'*�NyGH[�YDJ\�D]�,&$2�0ĦV]DNL�8WDVtWiVRN�iOWDO�HOĘtUW�HOMiUiV�V]HULQW�DGWiN�NL��

������������ $]� LOOHWpNHV�KDWyViJ�������������SRQW� V]HULQWL� MyYiKDJ\iViYDO�DNNRU�]iUKDWy�NL�HJ\� WiUJ\�D]�
��RV]WiO\EyO�� KD� KiURP� WiUJ\� FVRPDJROiV� QpON�O� YL]VJiOYD��PLQGHJ\LN� D� VDMiW� LQGtWy�� YDJ\�
J\~MWyV]HUNH]HWpYHO�� YDJ\� N�OV|� HV]N|]]HO� D� UHQGHOHWHWpVpQHN� PHJIHOHOĘHQ� DNWLYiOYD��
PHJIHOHO�D�N|YHWNH]Ę�NULWpULXPRNQDN��

D�� HJ\HWOHQ� N�OVĘ� IHO�OHWHQ� VHP� OHKHW� D� KĘPpUVpNOHW� ���&�QiO� PDJDVDEE�� GH� OHJIHOMHEE�
�����&�RV�SLOODQDWQ\L�KĘPpUVpNOHW�FV~FV�HOIRJDGKDWy��

E�� VHP�D� N�OVĘ� Ki]� QHP� UHSHGKHW� IHO� YDJ\�QHP� UREEDQKDW� V]pW�� VHP�SHGLJ� D� WiUJ\� �� LOO��
OHYiOy�GDUDEMDL�VHPHO\LN�LUiQ\EDQ�QHP�PR]GXOKDWQDN�HO���P�QpO�QDJ\REE�WiYROViJUD��

0HJMHJ\]pV�� $PHQQ\LEHQ� N�OVĘ� WĦ]� EHIRO\iVROKDWMD� D� WiUJ\� pSVpJpW�� DNNRU� H]HNHW� D]�
LVPpUYHNHW� WĦ]iOOyViJL� YL]VJiODWWDO� NHOO� YL]VJiOQL�� (J\� LO\HQ� PyGV]HU�
WDOiOKDWy� SpOGiXO� D]� ,62��������� V]DEYiQ\EDQ�� D� ��� .�PLQ� KHYtWpVL�
VHEHVVpJUH�DONDOPD]YD��

F�� ��P� WiYROViJEDQ� ����G%�&��QpO� QDJ\REE� SLOODQDWQ\L� KDQJQ\RPiV� FV~FV� QHP�
pU]pNHOKHWĘ��

G�� QHP� NHOHWNH]LN� VHPPLIpOH� IHOYLOODQy� IpQ\� YDJ\� OiQJ�� DPL� D� WiUJJ\DO� pULQWNH]Ę��
��������J�P��±HV�SDStUODSRW�PHJ�WXGQi�J\~MWDQL��

H�� QHP�NpS]ĘGLN�RO\DQ�PHQQ\LVpJĦ�I�VW��JĘ]�YDJ\�N|G��DPL�HJ\�PHJIHOHOĘHQ�PpUHWH]HWW�
HOV]tYyYDO� HOOiWRWW�� HJ\� N|EPpWHUHV� NDPUiEDQ� D� V]HPN|]WL� IDODN� N|]pSSRQWMiEDQ� HO�
KHO\H]HWW�� iOODQGy� IpQ\IRUUiVWyO� HJ\� PpWHU� WiYROViJEDQ�� KLWHOHVtWHWW� IpQ\PpUĘYHO� �OX[�
PpUĘYHO��YDJ\�UDGLRPpWHUUHO�PpUYH�D� OiWKDWyViJRW�����QiO�QDJ\REE�PpUWpNEHQ�FV|N�
NHQWHQp��$]�,62��������V]DEYiQ\�V]HULQWL�RSWLNDL�VĦUĦVpJ�PpUpVUH�YRQDWNR]y�iOWDOiQRV�
~WPXWDWy�pV�D]�,62��������V]DEYiQ\�����SRQWMD�V]HULQWL�IRWRPHWULNXV�UHQGV]HUUH�YRQDW�
NR]y� iOWDOiQRV� ~WPXWDWy� KDV]QiOKDWy�� YDJ\�KDVRQOy�� XJ\DQH]HQ� FpOUD� V]ROJiOy� RSWLNDL�
VĦUĦVpJ� PpUpVL� HOMiUiVRN� LV� DONDOPD]KDWyN�� $� IpQ\PpUĘ� KiWiW� pV� ROGDODLW� DONDOPDV�
EXUNRODWWDO� NHOO� N|U�OYHQQL�� KRJ\� D� QHP� N|]YHWOHQ�O� D� IpQ\IRUUiVEyO� V]iUPD]y�� V]yUW�
YDJ\�NLV]ĦUĘGĘ�IpQ\�KDWiViW�PLQLPXPUD�FV|NNHQWVH��

0HJMHJ\]pV����� +D�D]�D���E���F��pV�G��SRQWRN�V]HULQWL�YL]VJiODWQiO�HJ\iOWDOiQ�QHP�YDJ\�FVDN�
QDJ\RQ� NHYpV� I�VW� ILJ\HOKHWĘ� PHJ�� D]� H�� SRWEDQ� OHtUW� YL]VJiODWWyO� HO� OHKHW�
WHNLQWHQL��

� ��� $�������������SRQW�V]HULQWL�LOOHWpNHV�KDWyViJ�HOĘtUKDWMD��KRJ\�D�WiUJ\DW�D�FVR�
PDJROiViEDQ�YL]VJiOMiN��KD�PHJiOODStWiVW�Q\HUW��KRJ\�D�V]iOOtWiVUD�NpV]�FVR�
PDJROiVEDQ�QDJ\REE�YHV]pO\W�MHOHQWKHW��

���������� $�EHVRUROiVL�GRNXPHQWiFLy�

������������ $PLNRU� D]� LOOHWpNHV�KDWyViJ�HJ\�DQ\DJRW�YDJ\� WiUJ\DW�EHVRURO� D]���RV]WiO\ED��D�EHVRUROiVW�
tUiVEDQ�YLVV]D�NHOO�LJD]ROQLD�D�NpUHOPH]Ę�V]iPiUD��

������������ $]� LOOHWpNHV� KDWyViJ� EHVRUROiVL� GRNXPHQWXP� IRUPiMD� N|WHWOHQ�� W|EE�ROGDODV� LV� OHKHW�� GH� D]�
ROGDODNDW�IRO\WDWyODJRVDQ�V]iPR]QL�NHOO��$�GRNXPHQWXPRW�HJ\HGL�KLYDWNR]iVL�V]iPPDO�NHOO�
HOOiWQL��
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������������ $� GRNXPHQWXPEDQ� UHQGHONH]pVUH� ERFViWRWW� LQIRUPiFLyQDN� N|QQ\HQ� D]RQRVtWKDWyQDN��
ROYDVKDWyQDN�pV�WDUWyVQDN�NHOO�OHQQLH��

������������ $�EHVRUROiVL�GRNXPHQWXPEDQ�SpOGiXO�D�N|YHWNH]Ę�LQIRUPiFLyN�V]HUHSHOKHWQHN��

D�� D]�LOOHWpNHV�KDWyViJ�QHYH��pV�D�QHP]HWL�MRJV]DEiO\�HOĘtUiVD��DPHO\�DODSMiQ�D�KDWyViJ�I|O�
YDQ�KDWDOPD]YD��

E�� D�N|]OHNHGpVL�DOiJD]DWL�YDJ\�QHP]HWL� V]DEiO\R]iV��DPHO\UH�D�EHVRUROiVL�GRNXPHQWXP�
pUYpQ\HV��

F�� DQQDN� LJD]ROiVD��KRJ\�D�EHVRUROiV��YDJ\�DQQDN� MyYiKDJ\iVD�YDJ\�HOLPHUpVH�D]�(16=�
0LQWD�6]DEiO\]DW�YDJ\�D�YRQDWNR]y�N|]OHNHGpVL�DOiJD]DWL�V]DEiO\R]iV�V]HULQW�W|UWpQW��

G�� DQQDN� D� MRJL� V]HPpO\QHN�� DNLQHN� D� EHVRUROiVW� DGMiN�� D� QHYH� pV� FtPH�� LOO�� HJ\pE�
D]RQRVtWyMD�� DPL� DODSMiQ� D�QHP]HWL� MRJV]DEiO\RN� V]HULQW� HJ\pUWHOPĦHQ�D]RQRVtWKDWy� D�
YiOODONR]iV�YDJ\�WiUVDViJ��

H�� D� UREEDQyDQ\DJ� YDJ\� WiUJ\� QHYH�� DPHO\HQ� IRUJDORPED� KR]]iN�� YDJ\� PiVNpSSHQ�
V]iOOtWiVUD�IHODGMiN��

I�� D� UREEDQyDQ\DJ� KHO\HV� V]iOOtWiVL� PHJQHYH]pVH�� 81�V]iPD�� RV]WiO\D�� DORV]WiO\D� pV�
|VV]HIpUKHWĘVpJL�FVRSRUWMD��

J�� DKRO�V]�NVpJHV��D]�HJ\�N�OGHPpQ\GDUDEEDQ�YDJ\�HJ\�WiUJ\EDQ� OpYĘ�OHJQDJ\REE�QHWWy�
UREEDQyDQ\DJ�W|PHJ��

K�� D]� LOOHWpNHV� KDWyViJ� iOWDO� D� EHVRUROiVL� GRNXPHQWXP� NLDGiViUD� IHOKDWDOPD]RWW� V]HPpO\�
QHYH�� DOitUiVD�� SHFVpWMH�� EpO\HJ]ĘMH� YDJ\� HJ\pE� D]RQRVtWy� MHOH�� DPLNQHN� YLOiJRVDQ�
OiWKDWyQDN�NHOO�OHQQL�N��

L�� KD�D]�pUWpNHOpV�DODSMiQ�D�V]iOOtWiV�EL]WRQViJD�YDJ\�D]�DORV]WiO\�I�JJ�D�FVRPDJROiVWyO��
DNNRU�D�FVRPDJROyHV]N|]�MHOH�YDJ\�D]�HQJHGpO\H]HWW�EHOVĘ��N|]WHV�pV�N�OVĘ�FVRPDJROy�
HV]N|]�OHtUiVD��

M�� D� UREEDQyDQ\DJ� YDJ\� WiUJ\� FLNNV]iPD�� VRUR]DWV]iPD�� DPHOO\HO� IRUJDORPED� KR]]iN��
YDJ\�PiVNpSSHQ�V]iOOtWiVUD�IHODGMiN��

N�� D� UREEDQyDQ\DJRW� YDJ\� WiUJ\DW� J\iUWy� MRJL� V]HPpO\� QHYH� pV� FtPH�� LOO�� HJ\pE�
D]RQRVtWyMD�� DPL� DODSMiQ� D�QHP]HWL� MRJV]DEiO\RN� V]HULQW� HJ\pUWHOPĦHQ�D]RQRVtWKDWy� D�
YiOODONR]iV�YDJ\�WiUVDViJ��

O�� NLHJpV]tWĘ�LQIRUPiFLy�D]�DONDOPD]DQGy�FVRPDJROiVL�XWDVtWiVUD�pV�±�DKRO�V]�NVpJHV�±�D�
N�O|QOHJHV�FVRPDJROiV�HOĘtUiVUD��

P�� D� EHVRUROiV� DODSMD�� D]D]� YL]VJiODWL� HUHGPpQ\HN�� WĦ]LMiWpN� WHVWHN� YL]VJiODW� KLiQ\iEDQ�
W|UWpQĘ� EHVRUROiViQDN� WiEOi]DWD�� EHVRUROW� UREEDQyDQ\DJRNNDO� YDOy� KDVRQOyViJ�� D� ����
IHMH]HW�³$´�WiEOi]DW�PHJKDWiUR]iVD��VWE���

Q�� PLQGHQ� N�O|QOHJHV� IHOWpWHO� YDJ\� NRUOiWR]iV�� DPHO\� D]� LOOHWpNHV� KDWyViJ�PHJiOODStWiVD�
V]HULQW� D� UREEDQyDQ\DJ� YDJ\� WiUJ\� V]iOOtWiViQDN� EL]WRQViJD�� D� YHV]pO\UH� YRQDWNR]y�
LQIRUPiFLy�YDJ\�D�QHP]HWN|]L�V]iOOtWiV�V]HPSRQWMiEyO�OpQ\HJHV��

R�� D�EHVRUROiVL�GRNXPHQWXP�pUYpQ\HVVpJL�LGHMpQHN�OHMiUDWD��KD�D]�LOOHWpNHV�KDWyViJ�V]HULQW�
V]�NVpJHV��

�
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�

�������� $�IXYDUR]iVEyO�NL]iUW�DQ\DJRN�pV�WiUJ\DN�

���������� $]RN� D� UREEDQyDQ\DJRN�� DPHO\HN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´�� ,�� 5pV]�
NULWpULXPDL� V]HULQW� QDJ\PpUWpNEHQ� UREEDQiVpU]pNHQ\HN�� YDJ\� DPHO\HNQpO� VSRQWiQ� UHDNFLy�
OpSKHW� IHO�� YDODPLQW� D]RN� D� UREEDQyDQ\DJRN� pV� �WiUJ\DN�� DPHO\HN� QHP� VRUROKDWyN� D� ����
IHMH]HW� Ä$´� WiEOi]DWiQDN� YDODPHO\� PHJQHYH]pVH� YDJ\� P�Q�Q�� WpWHOH� DOi�� D� IXYDUR]iVEyO� NL�
YDQQDN�]iUYD��

���������� $]�$� |VV]HIpUKHWĘVpJL� FVRSRUW� DQ\DJDL� ����$� ±�81������� ������ ������ ������ ������ ������
�����pV�������D�YDV~WL�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��

$�.�|VV]HIpUKHWĘVpJL� FVRSRUW� WiUJ\DL� D� IXYDUR]iVEyO�NL�YDQQDN�]iUYD� ����.� ��81������pV�
���.���81��������

�������� $�J\ĦMWĘPHJQHYH]pVHN�IHOVRUROiVD�
2V]WiO\R]iVL�NyG�
�OiVG������������

81�V]iP� $]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

���$� ����� 52%%$1Ï$1<$*2.��0�1�1���D�YDV~WL�IXYDUR]iVEyO�
NL�YDQ�]iUYD��
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���*� ����� 52%%$1Ï$1<$*2.��0�1�1��
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NLGREy��YDJ\�KDMWyW|OWHWWHO�
� ����� 52%%$1Ï7È5*<$.��0�1�1��

���&� ����� $520È6�1,7529(*<h/(7(.�'()/$*5È/Ï��
)e06Ï,��0�1�1��

� ����� 52%%$1Ï$1<$*2.��0�1�1��
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2V]WiO\R]iVL�NyG�
�OiVG������������

81�V]iP� $]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

���/� ����� 52%%$1Ï$1<$*2.��0�1�1��
� ����� 9Ë==(/�$.7,9È/+$7Ï�6=(5.(=(7(.�UREEDQy���

NLGREy��YDJ\�KDMWyW|OWHWWHO�
� ����� 52%%$1Ï7È5*<$.��0�1�1��

���%� ����� 52%%$1Ï7È5*<$.��0�1�1��
����� 52%%$1Ï/È1&�$/.27Ï5e6=(,��0�1�1��

���&� ����� 52%%$1Ï$1<$*2.��0�1�1��
� ����� 6=,/È5'�+$-7Ï$1<$*�
� ����� 52%%$1Ï7È5*<$.��0�1�1��

���'� ����� 52%%$1Ï$1<$*2.��0�1�1��
� ����� 52%%$1Ï7È5*<$.��0�1�1��

���(� ����� 52%%$1Ï7È5*<$.��0�1�1��
���)� ����� 52%%$1Ï7È5*<$.��0�1�1��
���*� ����� 52%%$1Ï$1<$*2.��0�1�1��
� ����� 52%%$1Ï7È5*<$.��0�1�1��

���6� ����� 52%%$1Ï$1<$*2.��0�1�1��
� ����� 52%%$1Ï7È5*<$.��0�1�1��
� ����� 52%%$1Ï/È1&�$/.27Ï5e6=(,��0�1�1��

���'� ����� 1$*<21�e5=e.(7/(1�52%%$1Ï$1<$*2.��
�(9,D��$1<$*2.���0�1�1��

���1� ����� 5(1'.Ë9h/�e5=e.(7/(1�52%%$1Ï7È5*<$.�
�((,E��7È5*<$.��

� ����� 52%%$1Ï$1<$*�0,17È.��D]�LQGtWy�
UREEDQyDQ\DJRN�NLYpWHOpYHO�

� � 0HJMHJ\]pV�� $]�DORV]WiO\W�pV�D]�|VV]HIpUKHWĘVpJL�
FVRSRUWRW�D�����������SRQW�HOYHL�DODSMiQ�pV�D]�LOOHWpNHV�
KDWyViJ�XWDVtWiVDL�V]HULQW�NHOO�PHJKDWiUR]QL��

D�� (9,� �H[SORVLYH��YHU\�LQVHQVLWLYH��DQJRO�U|YLGtWpV��
E�� ((,� �H[SORVLYH��H[WUHPHO\�LQVHQVLWLYH��DQJRO�U|YLGtWpV��
�

�

�������� $�PHJQHYH]pVHN�V]yMHJ\]pNH�
0HJMHJ\]pV�� ��� $� V]yMHJ\]pNEHQ� WDOiOKDWy� PHJKDWiUR]iVRN� QHP� KHO\HWWHVtWKHWLN� VHP� D�

YL]VJiODWL� HOMiUiVRNDW�� VHP� D]� �� RV]WiO\ED� WDUWR]y� YDODPHO\� DQ\DJ� YDJ\�
WiUJ\� YHV]pO\HVVpJ� V]HPSRQWMiEyO� YDOy� RV]WiO\R]iViW�� $� WHUPpNHNQHN� D�
PHJIHOHOĘ�DORV]WiO\KR]�YDOy�KR]]iUHQGHOpVpW�pV�DQQDN�HOG|QWpVpW��KRJ\�D]�6�
|VV]HIpUKHWĘVpJL� FVRSRUWKR]� NHOO�H� VRUROQL�� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´� ,�� 5pV]H� V]HULQW� YpJ]HWW� YL]VJiODW�� YDJ\� PiU� PHJYL]VJiOW� pV� D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�HOMiUiVD�DODSMiQ�EHVRUROW��KDVRQOy�
WHUPpNHN�DQDOyJLiMD�DODSMiQ�NHOO�HOYpJH]QL��

� ��� $�QHYHN�XWiQ�iOOy�V]iPRN�D�PHJIHOHOĘ�81�V]iPUD�XWDOQDN������IHMH]HW�Ä$´�
WiEOi]DW���RV]ORS���$]�RV]WiO\R]iVL�NyGUD�OiVG�D�����������SRQWRW��

$.1È.�UREEDQyW|OWHWWHO��81������������

(]HN� D� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJJDO� W|OW|WW� IpP� YDJ\� NRPELQiOW� DQ\DJ~� WDUWiO\EyO�
iOOQDN� RO\DQ� J\~MWyV]HUNH]HWWHO�� DPHO\� QLQFV� HOOiWYD� NpW� YDJ\� W|EE� KDWpNRQ\� EL]WRQViJL�



����
�

V]HUNH]HWWHO��$�WiUJ\DN�DUUD�V]ROJiOQDN��KRJ\�KDMyN��MiUPĦYHN�YDJ\�HPEHUHN�HOKDODGiVDNRU�
OpSMHQHN�PĦN|GpVEH��,GH�WDUWR]QDN�D]�~Q��Ä%DQJDORUL�WRUSHGyN´�LV��

$.1È.�UREEDQyW|OWHWWHO��81������������

(]HN� D� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJJDO� W|OW|WW� IpP� YDJ\� NRPELQiOW� DQ\DJ~� WDUWiO\EyO�
iOOQDN�� J\~MWyV]HUNH]HW� QpON�O� YDJ\� RO\DQ� J\~MWyV]HUNH]HWWHO�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\�
EL]WRQViJL� V]HUNH]HWWHO� YDQ� HOOiWYD��$� WiUJ\DN� DUUD� V]ROJiOQDN�� KRJ\�KDMyN�� MiUPĦYHN� YDJ\�
HPEHUHN�HOKDODGiVDNRU�OpSMHQHN�PĦN|GpVEH��,GH�WDUWR]QDN�D]�~Q��Ä%DQJDORUL�WRUSHGyN´�LV��

$�7Ë386Ò�52%%$17Ï$1<$*��81������

(]HN�D]�DQ\DJRN�IRO\pNRQ\�V]HUYHV�QLWUiWRNDW��SO��QLWURJOLFHULQW�YDJ\�LO\HQ�DQ\DJRNEyO�iOOy�
RO\DQ� NHYHUpNHW� WDUWDOPD]QDN�� PHO\HNEHQ� D� N|YHWNH]Ę� DONRWyUpV]HN� N|]�O� HJ\� YDJ\� W|EE�
WDOiOKDWy�� QLWURFHOOXOy]�� DPPyQLXP�QLWUiW� YDJ\� PiV� V]HUYHWOHQ� QLWUiWRN�� DURPiV� QLWUR�
YHJ\�OHWHN�YDJ\�pJKHWĘ�DQ\DJRN��SO��IDOLV]W�YDJ\�DOXPtQLXPSRU��(]HQNtY�O�WDUWDOPD]KDWQDN�
LQHUW�DONRWyUpV]HNHW��SO��NRYDI|OGHW�YDJ\�NLV�PHQQ\LVpJĦ�DGDOpNDQ\DJRNDW��SO��V]tQH]pNHNHW�
YDJ\� VWDELOL]iWRURNDW� LV�� $� UREEDQWyDQ\DJRN� SRUV]HUĦ�� ]VHODWLQV]HUĦ� YDJ\� HODV]WLNXV�
NRQ]LV]WHQFLiM~DN�OHJ\HQHN��,GH�WDUWR]QDN�D�GLQDPLWRN��D�UREEDQy�]VHODWLQRN�pV�D�SODV]WLNXV�
GLQDPLWRN��

%20%È.�*<Ò/e.21<�)2/<$'e.�7$57$/200$/��UREEDQyW|OWHWWHO��81�������
�����

(]HN� RO\DQ� WiUJ\DN�� DPHO\HNHW� OpJL� MiUPĦYHNUĘO� GREQDN� OH�� pV� J\~OpNRQ\� IRO\DGpNRW�
WDUWDOPD]y�WDUWiO\EyO�pV�UREEDQyDQ\DJ�W|OWHWEĘO�iOOQDN��

%20%È.�UREEDQyW|OWHWWHO��81������������

5REEDQyDQ\DJRW� WDUWDOPD]y� WiUJ\DN�� DPHO\HNHW� OpJL� MiUPĦYHNUĘO� GREQDN� OH�� 2O\DQ�
J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� QLQFV� HOOiWYD� NpW� YDJ\� W|EE� KDWpNRQ\� EL]WRQViJL�
V]HUNH]HWWHO��

%20%È.�UREEDQyW|OWHWWHO��81������������

(]HN�RO\DQ�UREEDQyDQ\DJRW�WDUWDOPD]y�WiUJ\DN��DPHO\HNHW�OpJL�MiUPĦYHNUĘO�GREQDN�OH��9DJ\�
QHP� WDUWDOPD]QDN�J\~MWyV]HUNH]HWHW�YDJ\�RO\DQ�J\~MWyV]HUNH]HW�N�YDQ�� DPHO\� OHJDOiEE�NpW�
KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��

%20%È.�9,//$1Ï)e1<�7g/7(77(/��81������

(]HN�RO\DQ��UREEDQyDQ\DJRW�WDUWDOPD]y�WiUJ\DN��DPHO\HNHW�OpJL�MiUPĦYHNUĘO�GREQDN�OH��KRJ\�
U|YLG� LGHLJ� KDWy�� LQWHQ]tY� IpQ\IRUUiVXO� V]ROJiOMDQDN� IpQ\NpSpV]HWL� FpORNUD�� 'HWRQiOy�
UREEDQyDQ\DJ�W|OWHWHW� WDUWDOPD]QDN� RO\DQ� J\~MWyV]HUNH]HWWHO�� DPHO\� QLQFV� HOOiWYD� NpW� YDJ\�
W|EE�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO��

%20%È.�9,//$1Ï)e1<�7g/7(77(/��81������

(]HN�RO\DQ��UREEDQyDQ\DJRW�WDUWDOPD]y�WiUJ\DN��DPHO\HNHW�OpJL�MiUPĦYHNUĘO�GREQDN�OH��KRJ\�
U|YLG� LGHLJ� KDWy�� LQWHQ]tY� IpQ\IRUUiVXO� V]ROJiOMDQDN� IpQ\NpSpV]HWL� FpORNUD�� 'HWRQiOy�
UREEDQyDQ\DJ�W|OWHWHW� WDUWDOPD]QDN� J\~MWyV]HUNH]HW� QpON�O�� YDJ\� J\~MWyV]HUNH]HWWHO�� DPHO\�
OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��

%20%È.�9,//$1Ï)e1<�7g/7(77(/��81������������

(]HN�RO\DQ�UREEDQyDQ\DJRW�WDUWDOPD]y�WiUJ\DN��DPHO\HNHW�OpJL�MiUPĦYHNUĘO�GREQDN�OH��KRJ\�
U|YLG� LGHLJ� KDWy�� LQWHQ]tY� IpQ\IRUUiVXO� V]ROJiOMDQDN� IpQ\NpSpV]HWL� FpORNUD�� 9LOODQyDQ\DJ�
W|OWHWHW�WDUWDOPD]QDN��
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%�7Ë386Ò�52%%$17Ï$1<$*��81������������

(]HN�D]�DQ\DJRN��DPHO\HN�YDJ\�

D�� DPPyQLXP�QLWUiW� YDJ\�PiV� V]HUYHWOHQ� QLWUiW� UREEDQyDQ\DJRNNDO�� SO�� WULQLWUR�WROXROODO�
�717�YHO��� DONRWRWW� NHYHUpNpEĘO� iOOQDN�� DPHO\HN� PiV� DQ\DJRNDW� LV�� SO�� IDOLV]WHW� pV�
DOXPtQLXPSRUW�LV�WDUWDOPD]KDWQDN��YDJ\�

E�� DPPyQLXP�QLWUiWEyO� YDJ\� PiV� V]HUYHWOHQ� QLWUiWEyO� pV� PiV� pJKHWĘ�� QHP� UREEDQy�
DQ\DJRN�NHYHUpNpEĘO�iOOQDN��

0LQGNpW�HVHWEHQ�D� UREEDQWyDQ\DJRN� WDUWDOPD]KDWQDN� LQHUW�DONRWyUpV]HNHW��SO��NRYDI|OGHW�pV�
NLV�PHQQ\LVpJĦ� DGDOpNDQ\DJRNDW�� SO�� V]tQH]pNHNHW� YDJ\� VWDELOL]iWRURNDW�� (]HN� D� UREEDQWy�
DQ\DJRN�QHP�WDUWDOPD]KDWQDN�VHP�QLWURJOLFHULQW�YDJ\�KDVRQOy�IRO\pNRQ\�V]HUYHV�QLWUiWRNDW��
VHP�SHGLJ�NORUiWRNDW��

&�7Ë386Ò�52%%$17Ï$1<$*��81������

(]HN� D]� DQ\DJRN� NiOLXP�� YDJ\� QiWULXP�NORUiW� YDJ\� NiOLXP��� QiWULXP�� YDJ\� DPPyQLXP�
SHUNORUiW� pV� V]HUYHV� QLWURYHJ\�OHWHN� YDJ\� pJKHWĘ� DQ\DJRN�� SO�� IDOLV]W�� DOXPtQLXPSRU� YDJ\�
V]pQKLGURJpQ� NHYHUpNpEĘO� iOOQDN�� (]HQNtY�O� LQHUW� DONRWyUpV]HNHW�� SO�� NRYDI|OGHW� pV� NLV�
PHQQ\LVpJĦ� DGDOpNDQ\DJRNDW�� SO�� V]tQH]pNHNHW� YDJ\� VWDELOL]iWRURNDW�� LV� WDUWDOPD]KDWQDN��
(]HN�D�UREEDQWyDQ\DJRN�QHP�WDUWDOPD]KDWQDN�QLWURJOLFHULQW�YDJ\�KDVRQOy�IRO\pNRQ\�V]HUYHV�
QLWUiWRNDW��

'(721È7256=(5.(=(7(.��1(09,//$026$.�� UREEDQWiVKR]�� 81� ������ ������
�����

1HPYLOODPRV� LQGtWyN�� DPHO\HN� J\~MWy]VLQyUUDO�� �WĘJ\~MWyYDO�� UREEDQy]VLQyUUDO� YDJ\�
J\~MWyFVĘYHO� YDQQDN� |VV]HN|WYH�� pV� DPHO\HNHW� H]HNNHO� KR]QDN� PĦN|GpVEH�� NpVOHOWHWĘYHO�
HOOiWYD��YDJ\�DQpON�O��,GH�pUWHQGĘN�D�UHOpYHO�V]HUHOW�UREEDQy]VLQyURN�LV��

'�7Ë386Ò�52%%$17Ï$1<$*��81������

(]HN�D]�DQ\DJRN�V]HUYHV�QLWURYHJ\�OHWHN�pV�pJKHWĘ�DQ\DJRN��SO��IDOLV]W��V]pQKLGURJpQHN�pV��
DOXPtQLXPSRU� NHYHUpNpEĘO� iOOQDN�� (]HQNtY�O� LQHUW� DONRWyUpV]HNHW�� SO�� NRYDI|OGHW� pV� NLV�
PHQQ\LVpJĦ�DGDOpNDQ\DJRNDW��SO��V]tQH]pNHNHW�YDJ\�VWDELOL]iWRURNDW�LV�WDUWDOPD]KDWQDN��(]HN�
D�UREEDQWyDQ\DJRN�QHP�WDUWDOPD]KDWQDN�VHP�QLWURJOLFHULQW�YDJ\�KDVRQOy�IRO\pNRQ\�V]HUYHV�
QLWUiWRNDW��VHP�NORUiWRNDW��VHP�SHGLJ�DPPyQLXP�QLWUiWRW��,GH�WDUWR]QDN�iOWDOiEDQ�D�SODV]WLN�
UREEDQWyDQ\DJRN��

(�7Ë386Ò�52%%$17Ï$1<$*��81������������

(]HN� D]� DQ\DJRN� Yt]EĘO� PLQW� IĘ� DONRWyUpV]EĘO� pV� QDJ\� PHQQ\LVpJĦ� RO\DQ� DPPyQLXP�
QLWUiWEyO� YDJ\� PiV� R[LGiOyV]HUEĘO� iOOQDN�� DPHO\HN� WHOMHV� HJpV]pEHQ� YDJ\� UpV]EHQ� ROGRWW�
iOODSRWEDQ� YDQQDN�� $� WRYiEEL� DONRWyUpV]HN� OHKHWQHN� QLWURYHJ\�OHWHN�� SO�� WULQLWUR�WROXRO��
V]pQKLGURJpQHN� YDJ\� DOXPtQLXPSRU�� (]HQNtY�O� LQHUW� DONRWyUpV]HNHW�� SO�� NRYDI|OGHW� pV� NLV�
PHQQ\LVpJĦ�DGDOpNDQ\DJRNDW��SO��V]tQH]pNHNHW�YDJ\�VWDELOL]iWRURNDW�LV� WDUWDOPD]KDWQDN�� ,GH�
WDUWR]QDN�D]�HPXO]LyV�UREEDQWyDQ\DJRN��D�UREEDQWyV]XV]SHQ]LyN�pV�D�ÄYt]JpO´��

)(.(7(/ė325��386.$325���V]HPFVpV�YDJ\�SRU�DODN~��81������

(]� D]� DQ\DJ� IDV]pQEĘO� YDJ\� PiV� V]pQIDMWiEyO� pV� NiOLXP�QLWUiWEyO� YDJ\� QiWULXP�QLWUiWEyO��
NpQQHO�YDJ\�DQpON�O�DONRWRWW�EHOVĘVpJHV�NHYHUpN��

)(.(7(/ė325��386.$325���6$-72/7�YDJ\�
)(.(7(/ė325��386.$325���3(//(7��81������

(]�D�WHUPpN�IRUPi]RWW�IHNHWHOĘSRUEyO�iOO��
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)250È=277�7g/7(7(.�GHWRQiWRU�QpON�O��81������������������������

(]HN� D� WiUJ\DN� J\~MWyV]HU� QpON�OL� GHWRQiOy� UREEDQyDQ\DJEyO� iOOy� W|OWHWHW� WDUWDOPD]QDN�� $�
UREEDQyDQ\DJ�W|OWHW� �UHJHV� NLDODNtWiV~�� DPL� V]LOiUG� DQ\DJJDO� YDQ� NLW|OWYH�� $� WiUJ\DN� DUUD�
V]ROJiOQDN��KRJ\�HUĘV�URPEROy�KDWiVW�IHMWVHQHN�NL��

)h67-(/=ė.��81������������������������������

(]HN� D� WiUJ\DN�SLURWHFKQLNDL� DQ\DJRW� WDUWDOPD]QDN�� DPHO\� I�VW|W� IHMOHV]W��(]HQNtY�O� WDUWDO�
PD]KDWQDN�KDOOKDWy�KDQJ�NHOWpVpUH�V]ROJiOy�V]HUNH]HWHW�LV��

)h67.e3=ė� /ė6=(5�� )(+e5)26=)25� 7$57$/0Ò�� UREEDQy��� NLGREy�� YDJ\�
KDMWyW|OWHWWHO��81������������

2O\DQ� OĘV]HUHN�� DPHO\HN� I�VWNpS]Ę� DQ\DJNpQW� IHKpUIRV]IRUW� WDUWDOPD]QDN�� $� N|YHWNH]Ę�
DONRWyUpV]HNEĘO� LV� WDUWDOPD]QDN� HJ\HW� YDJ\� W|EEHW�� KDMWyW|OWHW� J\XWDFFVDO� pV� LQGtWyW|OWHWWHO��
J\~MWyN�UREEDQy��YDJ\�NLGREyW|OWHWWHO��(�IRJDORP�N|GJUiQiWRNDW�LV�WDUWDOPD]��

)h67.e3=ė� /ė6=(5�� UREEDQy��� NLGREy�� YDJ\� KDMWyW|OWHWWHO� YDJ\� DQpON�O�� 81� ������
�����������

2O\DQ� OĘV]HUHN�� DPHO\HN� I�VWNpS]Ę� DQ\DJRNDW�� SO�� NOyU�V]XOIRQVDY� NHYHUpNHW� YDJ\� WLWiQ�
WHWUDNORULGRW��YDJ\�KH[DNOyU�HWiQ�YDJ\�Y|U|VIRV]IRU�DODS~�I�VWNpS]Ę�SLURWHFKQLNDL�NHYHUpNHW�
WDUWDOPD]QDN�� $PHQQ\LEHQ� D� I�VWNpS]Ę� DQ\DJ� PDJD� QHP� UREEDQyDQ\DJ�� DNNRU� D� OĘV]HU� D�
N|YHWNH]Ę�DONRWyUpV]HNEĘO� LV� WDUWDOPD]�HJ\HW�YDJ\� W|EEHW�� KDMWyW|OWHW� J\XWDFFVDO� pV�J\~MWy�
W|OWHWWHO��J\~MWyN�UREEDQy��YDJ\�NLGREyW|OWHWWHO��(�IRJDORP�N|GJUiQiWRNDW�LV�WDUWDOPD]��

0HJMHJ\]pV�� $� )h67-(/=ė.� QHP� WDUWR]QDN� LGH�� (]HN� D� MHOHQ� V]yMHJ\]pNEHQ� N�O|Q�
YDQQDN�IHOW�QWHWYH��

)h67�1e/.h/,�/ė325��81������������������

1LWURFHOOXOy]�DODSRQ�IHOpStWHWW�DQ\DJ��DPHO\HW�OĘSRUNpQW�KDV]QiOQDN��$�IRJDORP�DOi�WDUWR]LN�
D]�HJ\Ei]LV~��I�VW�QpON�OL�OĘSRU�>QLWURFHOOXOy]��1&��|QiOOyDQ@��D�NpWEi]LV~��I�VW�QpON�OL�OĘSRU�
>SO�� D]� 1&� QLWURJOLFHULQQHO� �1*�YHO�@� pV� D� KiURPEi]LV~�� I�VW� QpON�OL� OĘSRU� �SO�� D]�
1&�1*�QLWURJXDQLGLQ���

0HJMHJ\]pV�� $]� |QW|WW�� VDMWROW� pV� W|OWHW]DFVNyEDQ� OHYĘ�� I�VW� QpON�OL� OĘSRU� D� +$-7Ï�
7g/7(7(.� YDJ\� D� .,'2%Ï7g/7(7(.� /g9(*(.+(=� FtPV]y� DOi�
WDUWR]LN��

*2/<Ï6�3(5)25È7257g/7e1<�2/$-.87$.�)Ò5È6È+2=��81������������

(]HN�D�WiUJ\DN�YpNRQ\�SDStUOHPH]EĘO��IpPEĘO�YDJ\�PiV�DQ\DJEyO�NpV]tWHWW�Ki]EyO�iOOQDN�pV�
I�VW� QpON�OL� OĘSRUW� WDUWDOPD]QDN��$UUD� YDOyN�� KRJ\� HG]HWW� O|YHGpNHW� OĘMHQHN� NL� pV� H]]HO� D]�
RODMI~UyO\XN�EpOpVFV|YpW�iWO\XNDVV]iN��

0HJMHJ\]pV�� $� )250È=277� 7g/7(7(.� QHP� WDUWR]QDN� LGH�� (]HN� D� MHOHQ� V]yMHJ\�
]pNEHQ�N�O|Q�V]HUHSHOQHN��

*5È1È72.��Np]L���YDJ\�IHJ\YHUJUiQiWRN�UREEDQyW|OWHWWHO��81������������

(]HN� D� WiUJ\DN� Np]EĘO� W|UWpQĘ� KDMtWiVUD� YDJ\� IHJ\YHUEĘO� YDOy� NLO|YpVUH� V]ROJiOQDN�� 9DJ\�
QHP� WDUWDOPD]QDN� J\~MWyV]HUNH]HWHW�� YDJ\� RO\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\�
OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��
*5È1È72.��Np]L���YDJ\�IHJ\YHUJUiQiWRN�UREEDQyW|OWHWWHO��81������������
(]HN� D� WiUJ\DN� Np]EĘO� W|UWpQĘ� KDMtWiVUD� YDJ\� IHJ\YHUEĘO� YDOy� NLO|YpVUH� V]ROJiOQDN��2O\DQ�
J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� QLQFV� HOOiWYD� NpW� YDJ\� W|EE� KDWpNRQ\� EL]WRQViJL�
V]HUNH]HWWHO��
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*<$.25/Ï*5È1È72.��Np]L��YDJ\�IHJ\YHUJUiQiWRN��81������������������������

(]HN�D�WiUJ\DN�QHP�WDUWDOPD]QDN�IĘ�UREEDQyW|OWHWHW��.p]EĘO�W|UWpQĘ�KDMtWiVUD�YDJ\�IHJ\YHU�
EĘO� YDOy� NLO|YpVUH� V]ROJiOQDN�� 7DUWDOPD]QDN� J\~MWyV]HUNH]HWHW� pV� WDUWDOPD]KDWQDN� MHO]Ę�
W|OWHWHW��

*<$.25/Ï/ė6=(5��81������������

2O\DQ� OĘV]HU��DPHO\�QHP� WDUWDOPD]� IĘ� UREEDQyW|OWHWHW��GH� WDUWDOPD]�V]pWYHWĘ��YDJ\�NLGREy�
W|OWHWHW��$�OĘV]HU�UHQGV]HULQW�J\XWDFVRW�pV�KDMWyW|OWHWHW�LV�WDUWDOPD]��

0HJMHJ\]pV�� $� *<$.25/Ï*5È1È72.� QHP� WDUWR]QDN� H]HQ� IRJDORP� DOi�� (]HN� D�
MHOHQ�V]yMHJ\]pNEHQ�|QiOOyDQ�V]HUHSHOQHN��

*<Ò-7È6(5ė6Ë7ė.�'(721È7255$/��81������������

$� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJRW� pV� J\~MWyV]HUW� WDUWDOPD]QDN�� pV� D� GHWRQiWRU� YDJ\�
UREEDQy]VLQyU�J\~MWyLPSXO]XViQDN�HUĘVtWpVpUH�V]ROJiOQDN��

*<Ò-7È6(5ė6Ë7ė.�GHWRQiWRU�QpON�O��81������������

(]HN�D�WiUJ\DN�J\~MWyV]HU�QpON�OL�GHWRQiOy�UREEDQyDQ\DJRW�WDUWDOPD]QDN�pV�D�GHWRQiWRU�YDJ\�
UREEDQy]VLQyU�J\~MWyLPSXO]XViQDN�HUĘVtWpVpUH�V]ROJiOQDN��

*<Ò-7Ï.��81������������������������������

(]HN�D�WiUJ\DN�HJ\�YDJ\�W|EE�UREEDQyDQ\DJRW�WDUWDOPD]QDN��5HQGHOWHWpV�N�D�UREEDQWy��YDJ\�
J\~MWyOiQFEDQ� D� GHIODJUiFLy� NLYiOWiVD�� $� WiUJ\DN� YHJ\L�� YLOODPRV� YDJ\� PHFKDQLNXV� ~WRQ�
KR]KDWyN�PĦN|GpVEH��

0HJMHJ\]pV�� $� N|YHWNH]Ę� WiUJ\DN� QHP� WDUWR]QDN� H� IRJDORP� DOi�� *<Ò-7Ï=6,1Ï5��
*<Ò-7Ï=6,1Ï5�*<Ò-7Ï.��*<87$&6&6g9(.��*<87$&66=(/(1�
&e.�� *<87$&6.$36=8/È.�� ,1'Ë7Ï*<Ò-7Ï.�� 3,//$1$7*<Ò-�
7Ï��1(0�52%%$1Ï��52%%$1Ï=6,1Ï5��(]HN� D� MHOHQ� V]yMHJ\]pNEHQ�
N�O|Q�V]HUHSHOQHN��

*<Ò-7Ï=6,1Ï5��81������

(]� D� WiUJ\� YDJ\� IHNHWHOĘSRUUDO� YDJ\� PiV�� J\RUVDQ� pJĘ� SLURWHFKQLNDL� NHYHUpNNHO� EHYRQW�
WH[WLOV]iODNEyO�NpV]�O��DPHO\�V]iODN�KDMOpNRQ\�W|POĘEHQ�YDQQDN��YDJ\�IHNHWHOĘSRU�EpOEĘO�iOO��
DPHO\� KDMOpNRQ\� V]|Y|WW� WH[WLOEXUNRODWWDO� YDQ� N|U�OYpYH�� $� J\~MWy]VLQyU� WHOMHV� KRVV]~ViJD�
PHQWpQ� HOĘUHKDODGy� Q\tOW� OiQJJDO� pJ�� pV� D� J\~MWiV� iWYLWHOpUH� KDV]QiODWRV� YDODPHO\�
J\~MWyNpV]�OpNWĘO�W|OWHWUH�YDJ\�J\~MWyV]HUNH]HWUH��

*<Ò-7Ï=6,1Ï5��%,=7216È*,��81������

(]�D�WiUJ\�ILQRP�V]HPFVpV�IHNHWHOĘSRU�EHOHW�WDUWDOPD]��DPHO\�KDMOpNRQ\�WH[WLOV]|YHWEĘO�iOOy�
HJ\�� YDJ\� W|EEUpWHJĦ� N�OVĘ� EXUNRODWWDO� YDQ� HOOiWYD�� $� ]VLQyU�PHJJ\~MWiV� XWiQ�PLQGHQIpOH�
UREEDQy�KDWiV�QpON�O�PHJKDWiUR]RWW�VHEHVVpJJHO�YpJLJpJ��

*<Ò-7Ï=6,1Ï5�*<Ò-7Ï.��FVĘ�IRUPiM~�IpPN|SHQQ\HO��81������

(]�D�WiUJ\�GHIODJUiOy�UREEDQyDQ\DJ�EpOOHO�HOOiWRWW�IpPFVĘ��

*<Ò-7Ï=6,1Ï5�*<Ò-7Ï.��81������

.�O|QE|]Ę� IHOpStWpVĦ� WiUJ\DN�� DPHO\HN� D� EL]WRQViJL� J\~MWy]VLQyU� EHJ\~MWiViUD� V]ROJiOQDN��
'|U]V|OpVVHO���WpVVHO�YDJ\�YLOODPRV�~WRQ�OpSQHN�PĦN|GpVEH��
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*<87$&6&6g9(.��*<87$&66=(/(1&e.��81������������������

3ULPHU� UREEDQyDQ\DJEyO� pV�GHIODJUiOy� UREEDQyDQ\DJEyO�� SO�� IHNHWHOĘSRUEyO��iOOy�NLHJpV]tWĘ�
W|OWHWHW� WDUWDOPD]y� WiUJ\DN��$� O|YHJHNKH]� YDOy� O|YHGpN� K�YHO\pEHQ� OHYĘ� W|OWHW� LQGtWiViKR]�
KDV]QiOMiN��

*<87$&6.$36=8/È.��81������������������

hWpVUH� N|QQ\HQ� UREEDQy��NLV�PHQQ\LVpJĦ�SULPHU� UREEDQyDQ\DJ�NHYHUpNHW� WDUWDOPD]y� IpP��
YDJ\�PĦDQ\DJ�J\XWDFVNDSV]XOD��(]HN�D�WiUJ\DN�Np]LIHJ\YHU�W|OWpQ\HNEHQ�LQGtWyHOHPNpQW�pV�
O|YHJHNQpO��WĘJ\XWDFVNpQW�KDV]QiODWRVDN��

*<87$&62.�� (/(.7521,.86$.�� UREEDQWiVKR]�� SURJUDPR]KDWyN�� 81������� ������
�����

(]HN� D� J\XWDFVRN� IHMOHWW� EL]WRQViJL� pV� YpGHOPL� MHOOHP]ĘNNHO� UHQGHONH]QHN�� DPHO\HNEHQ�
HOHNWURQLNXV�DONDWUpV]HNHW�KDV]QiOQDN�D]�pUYpQ\HV�LQGtWiVL�MHO�EL]WRQViJRV�NRPPXQLNiFLyYDO�
W|UWpQĘ�WRYiEEtWiViUD��$]�LO\HQ�J\XWDFVRN�PiV�PyGRQ�QHP�LQGtWKDWyDN�HO��

*<87$&62.�/ė6=(5(.+(=��81������������������������

(]HN� D� WiUJ\DN� NLV� IpP�� YDJ\�PĦDQ\DJFVĘEĘO� iOOQDN�� pV� UREEDQyDQ\DJRW�� SO�� yORP�D]LGRW��
3(71�W�YDJ\�UREEDQyDQ\DJRN�NRPELQiFLyMiW�WDUWDOPD]]iN��$�J\~MWyOiQF�LQGtWiViUD�YDOyN��

*<87$&62.��1(09,//$026$.��UREEDQWiVKR]��81������������������

(]HN� D� WiUJ\DN� D]� LSDUL� UREEDQWyDQ\DJRN� LQGtWiViUD� YDOyN� NpVOHOWHWĘ� V]HUNH]HWWHO� YDJ\�
DQpON�O�� $� QHPYLOODPRV� J\XWDFVRNDW� �WĘJ\~MWyYDO�� J\~MWyFVĘYHO�� J\~MWy]VLQyUUDO�� HJ\pE�
UREEDQWyHV]N|]]HO�� YDJ\� KDMOpNRQ\� UREDQy]VLQyUUDO� KR]]iN� PĦN|GpVEH�� ,GH� WDUWR]QDN� D�
UREEDQy]VLQyU�QpON�OL�NDSFVROyN�LV��

*<87$&62.��9,//$026$.��UREEDQWiVKR]��81������������������

(]HN�D�WiUJ\DN�D]�LSDUL�UREEDQWyDQ\DJRN�LQGtWiViUD�V]ROJiOQDN��NpVOHOWHWĘ�V]HUNH]HWWHO�YDJ\�
DQpON�O��$�YLOODPRV�J\XWDFVRNDW�YLOODPRV�iUDPPDO�KR]]iN�PĦN|GpVEH��

+$-7Ï$1<$*��)2/<e.21<��81������������

'HIODJUiOy��IRO\pNRQ\�UREEDQyDQ\DJ�WiUJ\DN�PR]JDWiViUD��

+$-7Ï$1<$*��6=,/È5'��81������������������

'HIODJUiOy��V]LOiUG�UREEDQyDQ\DJ�WiUJ\DN�PR]JDWiViUD��

+$-7Ï7g/7(7(.��81������������������������

(]HN�D� WiUJ\DN� WHWV]ĘOHJHV� IL]LNDL� IRUPiM~�KDMWyW|OWHWEĘO�iOOQDN�EXUNRODWWDO�YDJ\�DQpON�O�pV�
PLQW�UDNpWDPRWRURN�DONRWyUpV]HNpQW�YDJ\�D�O|YHGpN�ODVVXOiViQDN�FV|NNHQWpVpUH�V]ROJiOQDN��

+(;2721$/��81������

(]� D]� DQ\DJ� FLNORWULPHWLOpQ�WULQLWUDPLQ� �5';��� WULQLWUR�WROXRO� �717�� pV� DOXPtQLXP�
EHOVĘVpJHV�NHYHUpNpEĘO�iOO��

+(;2/,7� �+(;272/��� V]iUD]� YDJ\� ��� W|PHJ��QiO� NHYHVHEE� Yt]]HO� QHGYHVtWHWW��
81������

(]� D]� DQ\DJ� FLNORWULPHWLOpQ�WULQLWUDPLQ� �5';�� pV� WULQLWUR�WROXRO� �717�� EHOVĘVpJHV�
NHYHUpNpEĘO�iOO��,GH�WDUWR]LN�D�Ä&RPSRVLWLRQ�%´�LV��
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,1'Ë7Ï*<Ò-7Ï.��81������������������

(]HN�D�WiUJ\DN�SULPHU�UREEDQyDQ\DJRW�WDUWDOPD]QDN��pV�OĘV]HUHNEHQ�D�GHIODJUiFLy�NLYiOWiViUD�
YDOyN�� $� GHIODJUiFLy� NLYiOWiViUD� PHFKDQLNDL�� YLOODPRV�� NpPLDL� YDJ\� KLGURV]WDWLNXV� ~WRQ�
DNWLYiOKDWy�V]HUNH]HWHW�WDUWDOPD]QDN��5HQGV]HULQW�EL]WRQViJL�V]HUNH]HWWHO�UHQGHONH]QHN��

-(/=ė3$75212.��81������������������

(]HN�D�WiUJ\DN�DUUD�YDOyN��KRJ\�V]tQHV�IpQ\MHOHNHW�YDJ\�PiV�MHOHNHW�DGMDQDN�MHO]ĘSLV]WRO\EyO�
YDJ\�HJ\pE�HV]N|]EĘO�NLOĘYH��

-(/=ė7(67(.��.e=,��81������������

(]HN�KRUGR]KDWy�WiUJ\DN��DPHO\HN�SLURWHFKQLNDL�DQ\DJRW�WDUWDOPD]QDN��pV�OiWKDWy�MHO]Ę�YDJ\�
ILJ\HOPH]WHWĘ� KDWiVW� NHOWHQHN�� ,GH� WDUWR]QDN� D� NLVPpUHWĦ� I|OGL� YLOiJtWyWHVWHN�� SO�� DXWySiO\D�
IiNO\iN��YDV~WL�IiNO\iN�YDJ\�NLV�Yt]L�IiNO\iN��

.È%(/9È*Ï�6=(5.(=(7�52%%$1Ï$1<$**$/��81������

(]�D�WiUJ\�HJ\�NpVV]HUĦ�V]HUNH]HWEĘO�iOO��DPHO\HW�GHIODJUiOy�UREEDQyDQ\DJEyO�iOOy�NLV�W|OWHW�
HJ\�HOOHQGDUDEKR]�VDMWRO��

.e=,)(*<9(5�7g/7e1<(.��81������������������

2O\DQ� OĘV]HUHN�� DPHO\HN� N|]SRQWL� YDJ\� SHUHPJ\~MWiV~� W|OWpQ\K�YHO\EĘO� iOOQDN�� YDODPLQW�
NLGREyW|OWHWHW�pV�V]LOiUG�O|YHGpNHW�WDUWDOPD]QDN��/HJIHOMHEE������PP�NDOLEHUĦ�IHJ\YHUHNKH]�
YDOyN��,GH�WDUWR]QDN�D�WHWV]ĘOHJHV�NDOLEHUĦ�V|UpWSDWURQRN��

0HJMHJ\]pV�� 1HP� WDUWR]QDN� LGH� D� 9$.7g/7e1<(.� .e=,)(*<9(5(.+(=��
DPHO\HN�N�O|Q�YDQQDN�IHOW�QWHWYH��pV�HJ\HV�NDWRQDL�Np]LIHJ\YHUW|OWpQ\HN��
DPHO\HN� D� 7g/7e1<(.� )(*<9(5(.+(=� ,1(57� /g9('e..(/�
IRJDORPED�WDUWR]QDN��

.,'2%Ï7g/7(7(.�/g9(*(.+(=��81������������������

/|YHJOĘV]HUHNKH]�N�O|Q�EHW|OWHQGĘ�NLGREyW|OWHWHN�EiUPLO\HQ�IL]LNDL�IRUPiEDQ��

.,2/'Ï6=(5.(=(7(.��52%%$1Ï$1<$*�7$57$/0Ò$.��81������

(]HN� D� WiUJ\DN� NLV� UREEDQyW|OWHWEĘO�� J\~MWyV]HUNH]HWEĘO� pV� UXGD]DWEyO� YDJ\� |VV]HN|WĘ�
GDUDEEyO� iOOQDN�� $UUD� YDOyN�� KRJ\� D� UXGD]DW� YDJ\� |VV]HN|WĘ� GDUDE� iWV]DNtWiViYDO� D�
V]HUNH]HWHNHW�J\RUVDQ�V]pWNDSFVROMiN��

.g7e/9(7ė�5$.e7È.��81������������������

(]HN�D�WiUJ\DN�UDNpWDKDMWyPĦEĘO�iOOQDN��pV�DUUD�YDOyN��KRJ\�N|WHOHW�K~]]DQDN�PDJXNNDO��

.ė=(75(3(6=7ė�7253('Ï.��GHWRQiWRU�QpON�O��RODMNXWDN�I~UiViKR]��81������

(]HN� D� WiUJ\DN� J\~MWyV]HU� QpON�OL� GHWRQiOy� UREEDQyDQ\DJRW� WDUWDOPD]y� Ki]EyO� iOOQDN�� $�
I~UyO\XN�N|UQ\H]HWpEHQ�D�NĘ]HW�UHSHV]WpVpUH�KDV]QiOMiN��KRJ\�D�NĘRODM�NLOpSpVpW�D�NĘ]HWEĘO�
PHJN|QQ\tWVpN��

/ė325%5,.(77��/ė3253$6=7$���OHJDOiEE����W|PHJ��DONRKROODO�1('9(6Ë7(77��
81������
/ė325%5,.(77� �/ė3253$6=7$��� OHJDOiEE� ��� W|PHJ�� Yt]]HO� 1('9(6Ë7(77��
81������

1LWURFHOOXOy]EyO� iOOy� DQ\DJ�� DPHO\� OHJIHOMHEE� ��� W|PHJ�� QLWURJOLFHULQQHO�� PiV� IRO\pNRQ\�
V]HUYHV�QLWUiWWDO�YDJ\�H]HN�NHYHUpNpYHO�YDQ�LPSUHJQiOYD��



����
�

/ė6=(5�� *<Ò-7Ï� +$7È6Ò�� J\~OpNRQ\� IRO\DGpN� YDJ\� JpO� WDUWDORPPDO�� UREEDQy���
NLGREy��YDJ\�KDMWyW|OWHWWHO��81������

2O\DQ�OĘV]HUHN��DPHO\HN�IRO\pNRQ\�YDJ\�JpOV]HUĦ�J\~MWyDQ\DJRW�WDUWDOPD]QDN��$PHQQ\LEHQ�
D� J\~MWyDQ\DJ� PDJD� QHP� UREEDQyDQ\DJ�� DNNRU� D� OĘV]HU� D� N|YHWNH]Ę� DONRWyUpV]HNEĘO� LV�
WDUWDOPD]�HJ\HW�YDJ\�W|EEHW��KDMWyW|OWHW�J\XWDFFVDO�pV�LQGtWyW|OWHWWHO��J\~MWyN�UREEDQy��YDJ\�
NLGREyW|OWHWWHO��

/ė6=(5�� *<Ò-7Ï� +$7È6Ò�� UREEDQy��� NLGREy�� YDJ\� KDMWyW|OWHWWHO� YDJ\� DQpON�O��
81������������������

2O\DQ� OĘV]HUHN�� DPHO\HN� J\~MWy� KDWiV~� DQ\DJRW� WDUWDOPD]QDN�� $PHQQ\LEHQ� D� J\~MWyDQ\DJ�
PDJD�QHP�UREEDQyDQ\DJ��DNNRU�D�OĘV]HU�D�N|YHWNH]Ę�DONRWyUpV]HNEĘO�LV�WDUWDOPD]�HJ\HW�YDJ\�
W|EEHW��KDMWyW|OWHW�J\XWDFFVDO�pV�LQGtWyW|OWHWWHO��J\~MWyN�UREEDQy��YDJ\�NLGREyW|OWHWWHO��

/ė6=(5�� *<Ò-7Ï� +$7È6Ò�� )(+e5)26=)25� 7$57$/0Ò�� UREEDQy��� NLGREy��
YDJ\�KDMWyW|OWHWWHO��81������������

2O\DQ� OĘV]HUHN�� DPHO\HN� J\~MWyDQ\DJNpQW� IHKpUIRV]IRUW� WDUWDOPD]QDN�� $� N|YHWNH]Ę�
DONRWyUpV]HNEĘO� LV� WDUWDOPD]QDN� HJ\HW� YDJ\� W|EEHW�� KDMWyW|OWHW� J\XWDFFVDO� pV� LQGtWyW|OWHWWHO��
J\~MWyN�UREEDQy��YDJ\�NLGREyW|OWHWWHO��

/ė6=(5��.g11<(=7(7ė�+$7È6Ò�� UREEDQy���NLGREy��YDJ\�KDMWyW|OWHWWHO��81�������
�����������

2O\DQ�OĘV]HUHN��DPHO\HN�N|QQ\H]WHWĘ�DQ\DJRW�WDUWDOPD]QDN��$�N|YHWNH]Ę�DONRWyUpV]HNEĘO�LV�
WDUWDOPD]QDN�HJ\HW�YDJ\�W|EEHW��SLURWHFKQLNDL�DQ\DJ��KDMWyW|OWHW�J\XWDFFVDO�pV�LQGtWyW|OWHWWHO��
J\~MWyN�UREEDQy��YDJ\�NLGREyW|OWHWWHO��

/ė6=(5�� 9,/È*Ë7Ï� +$7È6Ò�� UREEDQy��� NLGREy�� YDJ\� KDMWyW|OWHWWHO� YDJ\� DQpON�O��
81������������������

2O\DQ� OĘV]HUHN�� DPHO\HN� LQWHQ]tY� IpQ\IRUUiVNpQW� V]ROJiOKDWQDN� YDODPHO\� WHU�OHW� PHJ�
YLOiJtWiViUD��$� IRJDORP� WDUWDOPD]]D�D�YLOiJtWyJUiQiWRNDW�pV�YLOiJtWyO|YHGpNHNHW��YDODPLQW�D�
YLOiJtWyERPEiNDW�pV�D�FpOPHJMHO|OĘ�ERPEiNDW�LV��

0HJMHJ\]pV�� $� N|YHWNH]Ę� WiUJ\DN� QHP� WDUWR]QDN� H� IRJDORPN|UEH�� -(/=ė3$752�
12.�� -(/=ė7(67(.�� .e=,�� 9e6=-(/=ė.�� WHQJHUL�� 9,/È*Ë7Ï7(6�
7(.�� )g/',�� 9,/È*Ë7Ï7(67(.�� /e*,�� (]HN� D� MHOHQ� V]yMHJ\]pNEHQ�
N�O|Q�YDQQDN�IHOW�QWHWYH��

/g9('e.(.��LQHUW��Q\RPMHO]ĘV]HUUHO��81������������������

2O\DQ� WiUJ\DN�� PLQW� SO�� D� JUiQiWRN� YDJ\� JRO\yN�� DPHO\HNHW� iJ\~EyO� YDJ\� PiV� O|YHJEĘO��
SXVNiNEyO�YDJ\�PiV�Np]LIHJ\YHUEĘO�OĘQHN�NL��

/g9('e.(.�UREEDQy��YDJ\�NLGREyW|OWHWWHO��81������������

2O\DQ�WiUJ\DN��PLQW�SO��D�JUiQiWRN�YDJ\�JRO\yN��DPHO\HNHW�iJ\~EyO�YDJ\�PiV�O|YHJEĘO�OĘQHN�
NL��(]HN�D�WiUJ\DN�YDJ\�QHP�WDUWDOPD]QDN�J\~MWyV]HUW�YDJ\�RO\DQ�J\~MWyV]HUW�WDUWDOPD]QDN��
DPHO\�OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��6]tQMHO]pVUH�YDJ\�PiV�LQHUW�
DQ\DJ�V]pWV]yUiViUD�YDOyN��

/g9('e.(.�UREEDQy��YDJ\�NLGREyW|OWHWWHO��81������������

2O\DQ�WiUJ\DN��PLQW�SO��D�JUiQiWRN�YDJ\�JRO\yN��DPHO\HNHW�iJ\~EyO�YDJ\�PiV�O|YHJEĘO�OĘQHN�
NL��(]HN�D�WiUJ\DN�RO\DQ�J\~MWyV]HUW�WDUWDOPD]QDN��DPHO\�QLQFV�HOOiWYD�OHJDOiEE�NpW�KDWpNRQ\�
EL]WRQViJL�V]HUNH]HWWHO��6]tQMHO]pVUH�YDJ\�PiV�LQHUW�DQ\DJ�V]pWV]yUiViUD�YDOyN��



����
�

/g9('e.(.�UREEDQy��YDJ\�NLGREyW|OWHWWHO��81������������

2O\DQ� WiUJ\DN�� PLQW� SO�� D� JUiQiWRN� YDJ\� JRO\yN�� DPHO\HNHW� iJ\~EyO� YDJ\� PiV� O|YHJEĘO��
SXVNiEyO�YDJ\�PiV�Np]LIHJ\YHUEĘO�OĘQHN�NL��6]tQMHO]pVUH�YDJ\�PiV�LQHUW�DQ\DJ�V]pWV]yUiViUD�
YDOyN��

/g9('e.(.�UREEDQyW|OWHWWHO��81������������

2O\DQ�WiUJ\DN��PLQW�SO��D�JUiQiWRN�YDJ\�JRO\yN��DPHO\HNHW�iJ\~EyO�YDJ\�PiV�O|YHJEĘO�OĘQHN�
NL��(]HN�D�WiUJ\DN�RO\DQ�J\~MWyV]HUW�WDUWDOPD]QDN��DPHO\�QLQFV�HOOiWYD�OHJDOiEE�NpW�KDWpNRQ\�
EL]WRQViJL�V]HUNH]HWWHO��

/g9('e.(.�UREEDQyW|OWHWWHO��81������������������

2O\DQ�WiUJ\DN��PLQW�SO��D�JUiQiWRN�YDJ\�JRO\yN��DPHO\HNHW�iJ\~EyO�YDJ\�PiV�O|YHJEĘO�OĘQHN�
NL��(]HN�D�WiUJ\DN�YDJ\�QHP�WDUWDOPD]QDN�J\~MWyV]HUW�YDJ\�RO\DQ�J\~MWyV]HUW�WDUWDOPD]QDN��
DPHO\�OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��

081.$9e*=ė�7g/7(7(.��81������������������������

(]HN� D� WiUJ\DN� DUUD� YDOyN�� KRJ\� PHFKDQLNDL� KDWiVRNDW� YiOWVDQDN� NL�� 'HIODJUiOy�
UREEDQyDQ\DJEyO�iOOy� W|OWHWHW�pV�J\~MWyW� WDUWDOPD]y�Ki]EyO�iOOQDN��$�GHIODJUiFLyV� WHUPpNHN�
UREEDQiVL�Ji]DL�WiUJ\DNDW�I~MQDN�IHO��HJ\HQHV�YRQDO~�YDJ\�IRUJy�PR]JiVW�KR]QDN�OpWUH��YDJ\�
PHJV]DNtWyNDW�� V]HOHSHNHW�YDJ\�NDSFVROyNDW�PĦN|GWHWQHN�� U|J]tWĘHOHPHNHW� O|NQHN�NL��YDJ\�
ROWyV]HUNH]HWHNHW�DNWLYiOQDN��

1$*<21� e5=e.(7/(1� 52%%$1Ï$1<$*2.� �(9,� $1<$*2.��� 0�1�1���
81������

2O\DQ� DQ\DJRN�� DPHO\HN� W|PHJUREEDQiVL� YHV]pO\W� NpSYLVHOQHN� XJ\DQ�� GH� DQQ\LUD� pU]pNHW�
OHQHN��KRJ\�LJHQ�FVHNpO\�D]�LQLFLiOiV�YDJ\�D]�pJpVEĘO�D�GHWRQiOiVED�YDOy�iWPHQHW�YHV]pO\H�D�
QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW��pV�DPHO\HN�NLiOOWiN�D]���YL]VJiODWL�VRUR]DWRW��

1<20-(/=ė.�/ė6=(5(.+(=��81������������

(]HN� RO\DQ� ]iUW� WiUJ\DN�� DPHO\HN� SLURWHFKQLNDL� DQ\DJRW� WDUWDOPD]QDN� pV� DUUD� V]ROJiOQDN��
KRJ\�D�O|YHGpNHN�U|SSiO\iMiW�OiWKDWyYi�WHJ\pN��

2.72/,7��2.72/���V]iUD]�YDJ\����W|PHJ��QiO�NHYHVHEE�Yt]]HO�QHGYHVtWHWW��81������

(]� D]� DQ\DJ� FLNORWHWUDPHWLOpQ�WHWUDQLWUDPLQ� �+0;�� pV� WULQLWUR�WROXRO� �717�� EHOVĘVpJHV�
NHYHUpNpEĘO�iOO��

2.721$/��81������

(]� D]� DQ\DJ� FLNORWHWUDPHWLOpQ�WHWUDQLWUDPLQ� �+0;��� WULQLWUR�WROXRO� �717�� pV� DOXPtQLXP�
EHOVĘVpJHV�NHYHUpNpEĘO�iOO��

3(172/,7��V]iUD]�YDJ\����W|PHJ��QiO�NHYHVHEE�Yt]]HO�QHGYHVtWHWW��81������

(]�D]�DQ\DJ�SHQWDHULWULW�WHWUDQLWUiW� �3(71��pV� WULQLWUR�WROXRO��717��EHOVĘVpJHV�NHYHUpNpEĘO�
iOO��

3(5)25È725� 386.È.�� 7g/7(77(/�� GHWRQiWRU� QpON�O�� RODMNXWDN� I~UiViKR]��
81������������

(]HN�D�WiUJ\DN�DFpOFVĘEĘO�YDJ\�IpPV]DODJEyO�iOOQDN��DPHO\EHQ�IRUPi]RWW�W|OWHWHN�YDQQDN��$�
W|OWHWHNHW�UREEDQy]VLQyURN�N|WLN�|VV]H��1HP�WDUWDOPD]QDN�LQGtWyV]HUNH]HWHW��



����
�

3,//$1$7*<Ò-7Ï��1(0�52%%$1Ï��81������

(]HN� D� WiUJ\DN� SDPXWV]iODNEyO� iOOQDN�� DPHO\HN� IHNHWHOĘSRUUDO� YDQQDN� LPSUHJQiOYD�
�J\~MWyV]iO��� 1\tOW� OiQJJDO� pJQHN� pV� WĦ]LMiWpN� WHVWHN� VWE�� J\~MWyOiQFDLEDQ� NHU�OQHN�
DONDOPD]iVUD��

3,52)2526�7È5*<$.��81������

(]HN� D� WiUJ\DN� SLURIRURV� �OHYHJĘ� KDWiViUD� |QJ\XOODGiVUD� KDMODPRV�� DQ\DJRW� pV� YDODPLO\HQ�
UREEDQyDQ\DJRW� YDJ\� UREEDQy� DONRWyUpV]W� WDUWDOPD]QDN�� 1HP� WDUWR]QDN� H� IRJDORP� DOi� D�
IHKpUIRV]IRU�WDUWDOP~�WiUJ\DN��

3,527(&+1,.$,�%,=7216È*,�(6=.g=g.���81������

3LURWHFKQLNDL� DQ\DJRW� YDJ\� PiV� RV]WiO\ED� WDUWR]y� YHV]pO\HV� iUXW� WDUWDOPD]y� WiUJ\DN��
DPHO\HNHW�N|]~WL�MiUPĦEHQ��KDMyQ�YDJ\�UHS�OĘJpSHQ�DONDOPD]QDN�V]HPpO\HN�EL]WRQViJiQDN�
IRNR]iVD� FpOMiEyO�� ,O\HQ� SpOGiXO� D� OpJ]ViN� Ji]JHQHUiWRU�� D� OpJ]ViN�PRGXO�� D� EL]WRQViJL� |Y�
HOĘIHV]tWĘ� pV� D� SLURPHFKDQLNDL� HV]N|]|N�� $� SLURPHFKDQLNDL� HV]N|]|N� SpOGiXO� ±� GH� QHP�
NL]iUyODJ�±�HON�O|QtWpV��HO]iUiV�YDJ\�XWDV�EL]WRQViJL�FpOEyO�|VV]HV]HUHOW�DONDWUpV]HNEĘO�iOO��

3,527(&+1,.$,�7È5*<$.�PĦV]DNL�FpORNUD��81������������������������������

2O\DQ� WiUJ\DN�� DPHO\HN� SLURWHFKQLNDL� DQ\DJRW� WDUWDOPD]QDN�� pV� PĦV]DNL� FpORNUD� KDV]Qi�
ODWRVDN��SO��KĘIHMOHV]WpVUH��Ji]IHMOHV]WpVUH�YDJ\�V]tQKi]L�KDWiVRN�HOpUpVpUH��

0HJMHJ\]pV�� $� N|YHWNH]Ę� WiUJ\DN� QHP� WDUWR]QDN� H� IRJDORPN|UEH�� )h67-(/=ė.��
-(/=ė3$75212.�� -(/=ė7(67(.�� .e=,�� .È%(/9È*Ï� 6=(5.(�
=(7� 52%%$1Ï$1<$**$/�� .,2/'Ï6=(5.(=(7(.�� 52%%$1Ï�
$1<$*� 7$57$/0Ò$.�� PLQGHQIpOH� OĘV]HU�� 52%%$1Ï6=(*(&6(.��
7ĥ=,-È7e.� 7(67(.�� 9$6Ò7,� '855$17<Ò.�� 9e6=-(/=ė.�� WHQ�
JHUL�� 9,/È*Ë7Ï7(67(.�� )g/',�� 9,/È*Ë7Ï7(67(.�� /e*,�� (]HN� D�
MHOHQ�V]yMHJ\]pNEHQ�N�O|Q�YDQQDN�IHOW�QWHWYH��

35Ï%$/ė6=(5��81������

2O\DQ�OĘV]HU��DPHO\�SLURWHFKQLNDL�DQ\DJRW�WDUWDOPD]��pV�~M�OĘV]HU��IHJ\YHUUpV]�YDJ\�IHJ\YHU�
UHQGV]HU�PĦN|GĘNpSHVVpJpQHN�pV�KDWiVRVViJiQDN�YL]VJiODWiUD�YDOy��

5$.e7$+$-7Ï0ĥ9(.��81������������������������

(]HN� D� WiUJ\DN� WROy� KDWiV~� W|OWHWEĘO� �UHQGV]HULQW� V]LOiUG� KDMWyDQ\DJEyO�� iOOQDN�� DPHO\� HJ\�
YDJ\� W|EE� I~YyNiYDO� HOOiWRWW� KHQJHUEHQ� WDOiOKDWy�� 5DNpWiN� YDJ\� LUiQ\tWKDWy� O|YHGpNHN�
KDMWiViUD�YDOyN��

5$.e7$+$-7Ï0ĥ9(.�)2/<e.21<�+$-7Ï$1<$**$/��81������������

(]HN� D� WiUJ\DN� HJ\� YDJ\� W|EE� I~YyNiW� WDUWDOPD]y� KHQJHUEĘO� iOOQDN�� DPHO\� IRO\pNRQ\�
KDMWyDQ\DJRW�WDUWDOPD]��$�WiUJ\DN�UDNpWiN�YDJ\�LUiQ\tWKDWy�O|YHGpNHN�KDMWiViUD�YDOyN��

5$.e7$+$-7Ï0ĥ9(.� +,3(5*2/� )2/<$'e.2..$/�� NLGREyW|OWHWWHO� YDJ\�
DQpON�O��81������������

(]HN� D� WiUJ\DN� KLSHUJRO� KDMWyDQ\DJEyO� iOOQDN�� DPHO\� HJ\� YDJ\� W|EE� I~YyNiYDO� HOOiWRWW�
KHQJHUEHQ�WDOiOKDWy��5DNpWiN�YDJ\�LUiQ\tWKDWy�O|YHGpNHN�KDMWiViUD�YDOyN��

5$.e7È.�)2/<e.21<�+$-7Ï$1<$**$/��UREEDQyW|OWHWWHO��81������������

(]HN�D�WiUJ\DN�IRO\pNRQ\�KDMWyDQ\DJJDO�W|OW|WW��HJ\�YDJ\�W|EE�I~YyNiYDO�HOOiWRWW�KHQJHUEĘO�
pV�WiPDGyIHMEĘO�iOOQDN��,GH�WDUWR]QDN�LUiQ\tWKDWy�O|YHGpNHN�LV��



����
�

5$.e7È.�LQHUW�IHMMHO��81������������

(]HN�D� WiUJ\DN�UDNpWDKDMWyPĦEĘO�pV�LQHUW�IHMEĘO�iOOQDN�� ,GH� WDUWR]QDN� LUiQ\tWKDWy� O|YHGpNHN�
LV��

5$.e7È.�NLGREyW|OWHWWHO��81������������������

$� WiUJ\DN� UDNpWDKDMWyPĦEĘO� pV� NLGREyW|OWHWEĘO� iOOQDN�� D� KDV]QRV� WHKHU� UDNpWDIHMEĘO� YDOy�
NLGREiViUD�V]ROJiOQDN��,GH�WDUWR]QDN�LUiQ\tWKDWy�O|YHGpNHN�LV��

5$.e7È.�UREEDQyW|OWHWWHO��81������������

(]HN� D� WiUJ\DN� UDNpWDKDMWyPĦEĘO� pV� WiPDGyIHMEĘO� iOOQDN�� 2O\DQ� J\~MWyV]HUNH]HWHW� WDUWDO�
PD]QDN��DPHO\�QLQFV�HOOiWYD�OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO��,GH�WDUWR]QDN�D]�
LUiQ\tWKDWy�O|YHGpNHN�LV��

5$.e7È.�UREEDQyW|OWHWWHO��81������������

(]HN� D� WiUJ\DN� UDNpWDKDMWyPĦEĘO� pV� WiPDGyIHMEĘO� iOOQDN�� 9DJ\� QHP� WDUWDOPD]QDN� J\~MWy�
V]HUNH]HWHW� YDJ\� RO\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\�
EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��,GH�WDUWR]QDN�LUiQ\tWKDWy�O|YHGpNHN�LV��

5(1'.Ë9h/�e5=e.(7/(1�52%%$1Ï7È5*<$.��((,�7È5*<$.���81������

2O\DQ� WiUJ\DN�� DPHO\HN� W~OQ\RPyUpV]W� UHQGNtY�O� pU]pNHWOHQ� DQ\DJRNDW� WDUWDOPD]QDN� pV�
YpOHWOHQ�EHLQGXOiVL�YDJ\�GHWRQiOiV�WRYiEEYLWHOL�KDMODPXN�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW�
HOKDQ\DJROKDWy�pV�NLiOOWiN�D���YL]VJiODWL�VRUR]DWRW��

52%%$1Ï$1<$*�0,17È.��D]�LQGtWy�UREEDQyDQ\DJRN�NLYpWHOpYHO��81������

ÒM� YDJ\� UpJHEEHQ� OpWH]Ę� UREEDQyDQ\DJRN� YDJ\� UREEDQyWiUJ\DN�� DPHO\HN� QLQFVHQHN� EH�
VRUROYD�D�����IHMH]HW�Ä$´�WiEOi]DWiQDN�HJ\HWOHQ�PHJQHYH]pVH�DOi�VHP��pV�D]�LOOHWpNHV�KDWyViJ�
HOĘtUiVDL� V]HULQW� iOWDOiEDQ� NLV� PHQQ\LVpJEHQ� NHU�OQHN� V]iOOtWiVUD�� W|EEHN� N|]|WW� NtVpUOHWL��
EHVRUROiVL�� NXWDWiVL� pV� IHMOHV]WpVL� YDJ\�PLQĘVpJHOOHQĘU]pVL� FpOEyO�� YDJ\�PLQW� NHUHVNHGHOPL�
PLQWiN��

0HJMHJ\]pV�� $]RN�D� UREEDQyDQ\DJRN�pV� UREEDQyWiUJ\DN��DPHO\HN�D����� IHMH]HW�Ä$´�
WiEOi]DWiQDN� YDODPHO\� PiV� PHJQHYH]pVH� DOi� YDQQDN� EHVRUROYD�� QHP�
HVQHN�H]HQ�IRJDORP�DOi��

52%%$1Ï*<Ò-7Ï.��81������������������������

(]HN� D� WiUJ\DN� UREEDQyHOHPHNHW� WDUWDOPD]QDN�� DPHO\HN� D� OĘV]HUHNEHQ� D� GHWRQiFLy� NL�
YiOWiViUD� V]ROJiOQDN�� $� GHWRQiFLy� NLYiOWiViUD� PHFKDQLNDL�� YLOODPRV�� NpPLDL� YDJ\� KLGUR�
V]WDWLNXV� ~WRQ� DNWLYiOKDWy� V]HUNH]HWHW� WDUWDOPD]QDN�� 5HQGV]HULQW� EL]WRQViJL� V]HUNH]HW� LV� EH�
YDQ�pStWYH��

52%%$1Ï*<Ò-7Ï.�EL]WRQViJL�V]HUNH]HWWHO��81������������������

(]HN� D� WiUJ\DN� UREEDQy� HOHPHNHW� WDUWDOPD]QDN�� DPHO\HN� D� OĘV]HUHNEHQ� D� GHWRQiFLy�
NLYiOWiViUD� V]ROJiOQDN�� $� GHWRQiFLy� NLYiOWiViUD� PHFKDQLNDL�� YLOODPRV�� NpPLDL� YDJ\� KLGUR�
V]WDWLNXV� ~WRQ� DNWLYiOKDWy� V]HUNH]HWHW� WDUWDOPD]QDN�� $� UREEDQyJ\~MWyNEDQ� OHJDOiEE� NpW�
KDWpNRQ\�EL]WRQViJL�V]HUNH]HWQHN�LV�NHOO�OHQQLH��

52%%$1Ï/È1&�$/.27Ï5e6=(,��0�1�1���81������������������������

7iUJ\DN�� DPHO\HN� D� GHWRQiFLy� YDJ\� GHIODJUiFLy� WRYiEEYLWHOpUH� V]ROJiOQDN� D� UREEDQyOiQF�
PHQWpQ��



����
�

52%%$1Ï6=(*(&6(.��81������

(]HN�D�WiUJ\DN�IpPV]HJHFVHN��EHO�O�OHYĘ�NLV�UREEDQyDQ\DJ�W|OWHWWHO��

52%%$1Ï6=21'È.��81������������

(]HN� D� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJ�W|OWHWEĘO� iOOQDN�� 2O\DQ� J\~MWyV]HUW� WDUWDOPD]QDN��
DPHO\�QLQFV�HOOiWYD��OHJDOiEE�NpW��KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO��+DMyNUyO�GREMiN�D�Yt]EH��
pV�PHJKDWiUR]RWW�Yt]PpO\VpJEHQ�YDJ\�D�WHQJHUIHQpNUH�pUYH�UREEDQQDN��

52%%$1Ï6=21'È.��81������������

(]HN� D� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJ�W|OWHWEĘO� iOOQDN�� 9DJ\� QHP� WDUWDOPD]QDN� J\~MWy�
V]HUNH]HWHW� YDJ\� RO\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\�
EL]WRQViJL� V]HUNH]HWWHO� YDQ� HOOiWYD�� +DMyNUyO� GREMiN� D� Yt]EH�� pV� PHJKDWiUR]RWW� Yt]PpO\�
VpJEHQ�YDJ\�D�WHQJHUIHQpNUH�pUYH�UREEDQQDN��

52%%$1Ï7g/7(7(.��81������

(]HN� D� WiUJ\DN� SDStUOHPH]EĘO�� PĦDQ\DJEyO�� IpPEĘO� YDJ\� PiV� DQ\DJEyO� NpV]tWHWW� Ki]EyO�
iOOQDN� pV� GHWRQiOy� UREEDQyDQ\DJ�W|OWHWHW� WDUWDOPD]QDN�� 9DJ\� QHP� WDUWDOPD]QDN� J\~MWy�
V]HUNH]HWHW� YDJ\� RO\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\�
EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��

0HJMHJ\]pV�� $�N|YHWNH]Ę�WiUJ\DN�QHP�WDUWR]QDN�H�IRJDORPN|UEH��$.1È.��%20%È.��
/g9('e.(.��(]HN�D�MHOHQ�V]yMHJ\]pNEHQ�N�O|Q�YDQQDN�IHOW�QWHWYH��

52%%$1Ï7g/7(7(.��,3$5,$.��GHWRQiWRU�QpON�O��81������������������������

(]HN�D�WiUJ\DN�J\~MWyV]HUNH]HW�QpON�OL�GHWRQiOy�UREEDQyDQ\DJ�W|OWHWEĘO�iOOQDN��5REEDQWiVRV�
KHJHV]WpVKH]��UREEDQWiVRV�LOOHV]WpVKH]��UREEDQWiVRV�VDMWROiVKR]�YDJ\�PiV�IpPPHJPXQNiOiVL�
HOMiUiVKR]�KDV]QiODWRVDN��

52%%$1Ï7g/7(7(.��.,(*e6=Ë7ė.��81������

(]HN� D� WiUJ\DN� NLVPpUHWĦ�� HOWiYROtWKDWy� HUĘVtWĘW|OWHWHN�� DPHO\HW� D� O|YHGpNHN� �UHJpEH� D]�
LQGtWyJ\~MWy�pV�D�IĘ�UREEDQyW|OWHW�N|]p�KHO\H]QHN�HO��

52%%$1Ï7g/7(7(.��0ĥ$1<$*�.g7e6ĥ(.��81������������������������

(]HN� D� WiUJ\DN� PĦDQ\DJ� N|WpVĦ� GHWRQiOy� UREEDQyDQ\DJ�W|OWHWEĘO� iOOQDN�� %XUNRODW� QpON�OL�
VSHFLiOLV�DODN~DN��pV�QHP�WDUWDOPD]QDN�J\~MWyV]HUNH]HWHW��/ĘV]HUHN��SO��WiPDGyIHMHN�DONRWy�
UpV]HNpQW�KDV]QiODWRVDN��

52%%$1Ï=6,1Ï5��IpPN|SHQ\HV��81������������

(]� D� WiUJ\� OiJ\� IpPFVĘEHQ� OpYĘ� GHWRQiOy� UREEDQyDQ\DJ�EpOEĘO� iOO�� YpGĘEHYRQDWWDO� HOOiWYD�
YDJ\�DQpON�O��

52%%$1Ï=6,1Ï5��KDMOpNRQ\��81������������

(]�D�WiUJ\�GHWRQiOy�UREEDQyDQ\DJ�EpOEĘO�iOO��WH[WLOV]iOODO�N|UEHIRQYD��PĦDQ\DJEyO�YDJ\�PiV�
DQ\DJEyO�iOOy�EXUNRODWWDO�HOOiWYD��$�EXUNRODW�QHP�V]�NVpJHV��KD�D�WH[WLOIRQDW�SRUW|P|U��

52%%$1Ï=6,1Ï5��.,6+$7È6Ò��IpPN|SHQQ\HO��81������

(]� D� WiUJ\� OiJ\� IpPFVĘEHQ� OpYĘ� GHWRQiOy� UREEDQyDQ\DJ�EpOEĘO� iOO�� YpGĘEHYRQDWWDO� HOOiWYD�
YDJ\�DQpON�O��$�UREEDQyDQ\DJ�PHQQ\LVpJH�RO\DQ�FVHNpO\��KRJ\�NLIHOp�FVDN�NLV�KDWiV�OpS�IHO��



����
�

52%%$17Ï7g/7(7(.��352),/2=277��+$-/e.21<��921$/�$/$.Ò��
81������������

(]HN�D�WiUJ\DN�GHWRQiOy�UREEDQyDQ\DJEyO�NpV]�OW�9�DODN~�EpOEĘO�iOOQDN�KDMOpNRQ\�N|SHQ\EH�
EXUNROYD��

6=e79(7ė.��UREEDQyW|OWHWWHO��81������

(]HN� D� WiUJ\DN�NLV� UREEDQyW|OWHWHN��/|YHGpNHN�YDJ\�PiV� OĘV]HUHN� V]pWUREEDQWiViUD� YDOyN��
KRJ\�D]RN�WDUWDOPD�V]pWV]yUyGMRQ��

7È0$'Ï)(-(.�5$.e7È.+2=�UREEDQy��YDJ\�NLGREyW|OWHWWHO��81������

(]HN� D� WiUJ\DN� LQHUW� KDV]QRV� WHKHUEĘO� pV� GHWRQiOy� YDJ\� GHIODJUiOy� UREEDQyDQ\DJRW�
WDUWDOPD]y� NLV� W|OWHWEĘO� iOOQDN�� 9DJ\� QHP� WDUWDOPD]QDN� J\~MWyV]HUNH]HWHW� YDJ\� RO\DQ�
J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\� EL]WRQViJL� V]HUNH]HWWHO� YDQ�
HOOiWYD�� 5DNpWiNED� YDQQDN� EHV]HUHOYH� D]� LQHUW� DQ\DJ� V]pWV]yUiVD� FpOMiEyO�� ,GH� WDUWR]QDN�
LUiQ\tWRWW�O|YHGpNHN�WiPDGyIHMHL�LV��

7È0$'Ï)(-(.�5$.e7È.+2=�UREEDQy��YDJ\�NLGREyW|OWHWWHO��81������

(]HN� D� WiUJ\DN� LQHUW� KDV]QRV� WHKHUEĘO� pV� GHWRQiOy� YDJ\� GHIODJUiOy� UREEDQyDQ\DJRW� WDUWDO�
PD]y� NLV� W|OWHWEĘO� iOOQDN�� 2O\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� QLQFV� HOOiWYD� �NpW�
YDJ\� W|EE�� KDWpNRQ\� EL]WRQViJL� V]HUNH]HWWHO�� 5DNpWiNED� YDQQDN� EHV]HUHOYH� D]� LQHUW� DQ\DJ�
V]pWV]yUiVD�FpOMiEyO��,GH�WDUWR]QDN�LUiQ\tWRWW�O|YHGpNHN�WiPDGyIHMHL�LV��

7È0$'Ï)(-(.�5$.e7È.+2=�UREEDQyW|OWHWWHO��81������������

(]HN� D� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJEyO� iOOQDN�� DPHO\� YDJ\� QHP� WDUWDOPD]� J\~MWy�
V]HUNH]HWHW��YDJ\�RO\DQ�J\~MWyV]HUNH]HWHW�WDUWDOPD]��DPHO\�OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�
V]HUNH]HWWHO�YDQ�HOOiWYD��5DNpWiNED�YDQQDN�EHV]HUHOYH��,GH�WDUWR]QDN�D]�LUiQ\tWRWW�O|YHGpNHN�
WiPDGyIHMHL�LV��

7È0$'Ï)(-(.�5$.e7È.+2=�UREEDQyW|OWHWWHO��81������

(]HN�D� WiUJ\DN�GHWRQiOy�UREEDQyDQ\DJEyO�iOOQDN��DPHO\�RO\DQ�J\~MWyV]HUNH]HWHW� WDUWDOPD]��
DPL� QLQFV� HOOiWYD� �NpW� YDJ\� W|EE�� KDWpNRQ\� EL]WRQViJL� V]HUNH]HWWHO�� 5DNpWiNED� YDQQDN�
EHV]HUHOYH��,GH�WDUWR]QDN�D]�LUiQ\tWRWW�O|YHGpNHN�WiPDGyIHMHL�LV��

7È0$'Ï)(-(.�7253('Ï.+2=�UREEDQyW|OWHWWHO��81������

(]HN�D�WiUJ\DN�GHWRQiOy�UREEDQyDQ\DJEyO�iOOQDN��9DJ\�QHP�WDUWDOPD]QDN�J\~MWyV]HUNH]HWHW��
YDJ\� RO\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]QDN�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\� EL]WRQViJL�
V]HUNH]HWWHO�YDQ�HOOiWYD��7RUSHGyNED�YDQQDN�EHV]HUHOYH��

7253('Ï.�)2/<e.21<�+$-7Ï$1<$**$/��LQHUW�IHMMHO��81������

(]HN�D� WiUJ\DN� IRO\pNRQ\� UREEDQyDQ\DJRW� WDUWDOPD]y�KDMWyUHQGV]HUEĘO��DPHO\�D� WRUSHGyW�D�
Yt]�DODWW�PR]JDWMD��pV�LQHUW�IHMEĘO�iOOQDN��

7253('Ï.� )2/<e.21<� +$-7Ï$1<$**$/�� UREEDQyW|OWHWWHO� YDJ\� DQpON�O��
81������

(]HN�D�WiUJ\DN�YDJ\�IRO\pNRQ\�UREEDQyDQ\DJRW�WDUWDOPD]y�KDMWyUHQGV]HUEĘO�iOOQDN��DPHO\�D�
WiPDGyIHMMHO� HOOiWRWW� YDJ\� DQpON�OL� WRUSHGyW� D� Yt]� DODWW� PR]JDWMD�� YDJ\� IRO\pNRQ\� QHP�
UREEDQy�DQ\DJRW�WDUWDOPD]y�KDMWyUHQGV]HUEĘO�iOOQDN��DPHO\�D�WiPDGyIHMMHO�HOOiWRWW�WRUSHGyW�D�
Yt]�DODWW�PR]JDWMD��



����
�

7253('Ï.�UREEDQyW|OWHWWHO��81������

(]HN� D� WiUJ\DN� WiPDGyIHMEĘO� pV� IRO\pNRQ\� UREEDQyDQ\DJRW� WDUWDOPD]y� KDMWyUHQGV]HUEĘO�
iOOQDN�� DPHO\� D� WRUSHGyW� D� Yt]� DODWW� PR]JDWMD�� $� WiPDGyIHM� YDJ\� QHP� WDUWDOPD]� J\~MWy�
V]HUNH]HWHW�YDJ\�RO\DQ�J\~MWyV]HUNH]HWHW�WDUWDOPD]��DPHO\�OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�
V]HUNH]HWWHO�YDQ�HOOiWYD��

7253('Ï.�UREEDQyW|OWHWWHO��81������

(]HN� D� WiUJ\DN� WiPDGyIHMEĘO� pV� IRO\pNRQ\� UREEDQyDQ\DJRW� YDJ\� QHP� UREEDQy� DQ\DJRW�
WDUWDOPD]y�KDMWyUHQGV]HUEĘO�iOOQDN��DPHO\�D�WRUSHGyW�D�Yt]�DODWW�PR]JDWMD��$�WiPDGyIHM�RO\DQ�
J\~MWyV]HUNH]HWHW� WDUWDOPD]�� DPHO\� QLQFV� HOOiWYD� NpW� YDJ\� W|EE� KDWpNRQ\� EL]WRQViJL�
V]HUNH]HWWHO��

7253('Ï.�UREEDQyW|OWHWWHO��81������

(]HN� D� WiUJ\DN� WiPDGyIHMEĘO� pV� IRO\pNRQ\�� QHP� UREEDQy� KDMWyUHQGV]HUEĘO� iOOQDN�� DPHO\� D�
WRUSHGyW�D�Yt]�DODWW�PR]JDWMD��$�WiPDGyIHM�YDJ\�QHP�WDUWDOPD]�J\~MWyV]HUNH]HWHW�YDJ\�RO\DQ�
J\~MWyV]HUNH]HWHW�WDUWDOPD]��DPHO\�OHJDOiEE�NpW�KDWpNRQ\�EL]WRQViJL�V]HUNH]HWWHO�YDQ�HOOiWYD��

7g/7e1<(.� )(*<9(5(.+(=� ,1(57� /g9('e..(/�� 81� ������ ������ ������
�����

2O\DQ�OĘV]HU��DPHO\�UREEDQyW|OWHW�QpON�OL�O|YHGpNEĘO�pV�NLGREyW|OWHWEĘO�iOO�J\XWDFFVDO�YDJ\�
J\XWDFV�QpON�O��$�OĘV]HU�Q\RPMHO]ĘV]HUW� WDUWDOPD]KDW��IHOWpYH��KRJ\�D�IĘ�YHV]pO\W�D�NLGREy�
W|OWHW�NpSH]L��

7g/7e1<(.�)(*<9(5(.+(=�UREEDQyO|YHGpNNHO��81������������������

2O\DQ�OĘV]HU��DPHO\�UREEDQyW|OWHWHW�WDUWDOPD]y�O|YHGpNEĘO�pV�NLGREyW|OWHWEĘO�iOO�J\XWDFFVDO�
YDJ\� J\XWDFV� QpON�O�� $� O|YHGpN� RO\DQ� J\~MWyV]HUNH]HWHW� WDUWDOPD]�� DPHO\� QLQFV� HOOiWYD�
�OHJDOiEE� NpW�� KDWpNRQ\� EL]WRQViJL� V]HUNH]HWWHO�� ,GH� WDUWR]QDN� |VV]HV]HUHOW� OĘV]HUHN�� IpOLJ�
|VV]HV]HUHOW�OĘV]HUHN�pV�N�O|QiOOy�GDUDERNEyO�iOOy�O|YHJ�OĘV]HUHN��DPHQQ\LEHQ�HJ\EH�YDQQDN�
FVRPDJROYD��

7g/7e1<(.�)(*<9(5(.+(=�UREEDQyO|YHGpNNHO��81������������������

2O\DQ�OĘV]HU��DPHO\�UREEDQyW|OWHWHW�WDUWDOPD]y�O|YHGpNEĘO�pV�NLGREyW|OWHWEĘO�iOO�J\XWDFFVDO�
YDJ\� J\XWDFV� QpON�O��$� O|YHGpN� YDJ\� QHP� WDUWDOPD]� J\~MWyV]HUNH]HWHW� YDJ\� RO\DQ� J\~MWy�
V]HUNH]HWHW� WDUWDOPD]�� DPHO\� OHJDOiEE� NpW� KDWpNRQ\�EL]WRQViJL� V]HUNH]HWWHO� YDQ� HOOiWYD�� ,GH�
WDUWR]QDN�|VV]HV]HUHOW�OĘV]HUHN��IpOLJ�|VV]HV]HUHOW�OĘV]HUHN�pV�N�O|QiOOy�GDUDERNEyO�iOOy�O|YHJ�
OĘV]HUHN��DPHQQ\LEHQ�HJ\EH�YDQQDN�FVRPDJROYD��

7g/7e1<+h9(/<(.�� h5(6(.�� e*+(7ė.�� *<87$&6� 1e/.h/�� 81� ������
�����

(]HN�D�WiUJ\DN�UpV]EHQ�YDJ\�WHOMHV�HJpV]pEHQ�QLWURFHOOXOy]EyO�J\iUWRWW�W|OWpQ\K�YHO\HN��

7g/7e1<+h9(/<(.��h5(6(.��*<87$&&6$/��81������������

(]HN� D� WiUJ\DN� IpPEĘO��PĦDQ\DJEyO� YDJ\�PiV�� QHP�pJKHWĘ� DQ\DJEyO� NpV]�OQHN��(J\HWOHQ�
UREEDQy�DONRWyUpV]�N�D�J\XWDFV��

75,721$/��81������

(]�D]�DQ\DJ�WULQLWUR�WROXRO��717��pV�DOXPtQLXP�NHYHUpNpEĘO�iOO��

7ĥ=,-È7e.�7(67(.��81������������������������������

2O\DQ�SLURWHFKQLNDL�WiUJ\DN��DPHO\HN�V]yUDNR]WDWiVL�FpORNUD�KDV]QiODWRVDN��



����
�

9$.7g/7e1<(.�)(*<9(5(.+(=��81������������������������������

2O\DQ�OĘV]HU��DPHO\�]iUW�W|OWpQ\K�YHO\EĘO�iOO�N|]SRQWL�YDJ\�SHUHPJ\~MWiVVDO�pV�IHNHWHOĘSRU��
YDJ\� I�VW� QpON�OL� OĘSRUW|OWHWHW� WDUWDOPD]�� $� W|OWpQ\K�YHO\� QHP� WDUWDOPD]� O|YHGpNHW�� (UĘV�
GXUUDQiV� NHOWpVpUH� YDOyN�� YDODPLQW� J\DNRUOiVKR]�� GtV]O|YpVKH]�� NLGREyW|OWHWNpQW� pV� LQGtWy�
SLV]WRO\RNKR]�VWE��KDV]QiODWRVDN��,GH�WDUWR]QDN�D�J\DNRUOy�OĘV]HUHN�LV��

9$.7g/7e1<(.�.e=,)(*<9(5(.+(=��81������������������

2O\DQ�OĘV]HU��DPHO\�]iUW�W|OWpQ\K�YHO\EĘO�iOO�N|]SRQWL�YDJ\�SHUHPJ\~MWiVVDO�pV�IHNHWHOĘSRU��
YDJ\� I�VW� QpON�OL� OĘSRUW|OWHWHW� WDUWDOPD]�� $� W|OWpQ\K�YHO\� QHP� WDUWDOPD]� O|YHGpNHW�� /HJ�
IHOMHEE� ����� PP� NDOLEHUĦ� IHJ\YHUHNKH]� YDOyN� pV� HUĘV� GXUUDQiV� NHOWpVpUH� V]ROJiOQDN� pV�
J\DNRUOiVKR]��GtV]O|YpVKH]��NLGREyW|OWHWNpQW�pV�LQGtWySLV]WRO\RNKR]�VWE��KDV]QiODWRVDN��

9$.7g/7e1<(.�6=(56=È02.+2=��81������

6]HUV]iPRNEDQ�KDV]QiOW�RO\DQ�WiUJ\��DPHO\�]iUW�W|OWpQ\K�YHO\EĘO�iOO�N|]SRQWL�YDJ\�SHUHP�
J\~MWiVVDO��IHNHWHOĘSRU��YDJ\�I�VW�QpON�OL�OĘSRU�W|OWHWWHO�YDJ\�DQpON�O��GH�O|YHGpN�QpON�O��

9$6Ò7,�'855$17<Ò.��81������������������������

(]HN� D� WiUJ\DN� SLURWHFKQLNDL� DQ\DJRW� WDUWDOPD]QDN�� DPHO\� D� WiUJ\� |VV]HW|UpVHNRU� HUĘV�
KDQJKDWiVVDO�IHOUREEDQ��9DV~WL�VtQUH�KHO\H]LN��

9e6=-(/=ė.��WHQJHUL��81������������������������

(]HN�D� WiUJ\DN�SLURWHFKQLNDL�DQ\DJRW� WDUWDOPD]QDN�pV�DUUD�YDOyN��KRJ\�GXUUDQiV�� OiQJ�� I�VW�
YDJ\�H]HN�NRPELQiFLyMD�IRUPiMiEDQ�MHO]pVW�DGMDQDN��

9,/È*Ë7Ï7(67(.��)g/',��81������������������

(]HN� D� WiUJ\DN� SLURWHFKQLNDL� DQ\DJRW� WDUWDOPD]QDN�� pV� D� I|OG|Q� PHJYLOiJtWiVUD�� MHO]pVUH��
PHJMHO|OpVUH�YDJ\�ILJ\HOPH]WHWpVUH�KDV]QiODWRVDN��

9,/È*Ë7Ï7(67(.��/e*,��81������������������������������

(]HN�D�WiUJ\DN�SLURWHFKQLNDL�DQ\DJRW�WDUWDOPD]QDN�pV�OpJL�MiUPĦUĘO�OHGREYD�PHJYLOiJtWiVUD��
MHO]pVUH��PHJMHO|OpVUH�YDJ\�ILJ\HOPH]WHWpVUH�V]ROJiOQDN��

9,//$1Ï)e1<�3$75212.��81������������

(]HN� D� WiUJ\DN� Ki]EyO�� J\~MWyHOHPEĘO� pV� YLOODQySRU�NpV]OHWEĘO� iOOQDN�� 0LQGHQ� DONRWyUpV]�
HJ\HWOHQ��NLO|YpVUH�NpV]�WiUJJ\i�YDQ�HJ\HVtWYH��

9,//$1Ï)e1<325��81������������

2O\DQ�SLURWHFKQLNDL�DQ\DJ��DPHO\�PHJJ\~MWiVNRU�LQWHQ]tY�IpQ\W�NHOW��

9Ë=,%20%È.��81������

(]HN� D� WiUJ\DN� GHWRQiOy� UREEDQyDQ\DJRW� WDUWDOPD]y� KRUGyEyO�� GREEyO� YDJ\� O|YHGpNEĘO�
iOOQDN��DPHO\�YDJ\�QHP�WDUWDOPD]�J\~MWyV]HUNH]HWHW��YDJ\�RO\DQ�J\~MWyV]HUNH]HWHW�WDUWDOPD]��
DPHO\� OHJDOiEE� NpW� KDWpNRQ\� EL]WRQViJL� V]HUNH]HWWHO� YDQ� HOOiWYD�� 9t]� DODWWL� UREEDQiV�
HOĘLGp]pVpUH�YDOyN��

9Ë==(/� $.7,9È/+$7Ï� 6=(5.(=(7(.� UREEDQy��� NLGREy�� YDJ\� KDMWyW|OWHWWHO��
81������������

2O\DQ�WiUJ\DN��DPHO\HN�PĦN|GpVH�WDUWDOPXN�Yt]]HO�YDOy�IL]LNDL�NpPLDL�UHDNFLyMiWyO�I�JJ��



����
�

������ ��RV]WiO\� *i]RN�

�������� .ULWpULXPRN�

���������� $���RV]WiO\�IRJDOPD�D�WLV]WD�Ji]RNUD��D�Ji]NHYHUpNHNUH��HJ\�YDJ\�W|EE�Ji]�NHYHUpNpUH�HJ\�
YDJ\�W|EE�PiV�DQ\DJJDO��YDODPLQW�D]�LO\HQ�DQ\DJRNDW�WDUWDOPD]y�WiUJ\DNUD�WHUMHG�NL��

$�Ji]RN�RO\DQ�DQ\DJRN��DPHO\HN�

D�� JĘ]Q\RPiVD�����&�RQ�PHJKDODGMD�D�����N3D�W����EDU�W���YDJ\�

E�� ����&�RQ�pV�������N3D�QRUPiO�Q\RPiVRQ�WHOMHVHQ�Ji]�DODN~DN��
0HJMHJ\]pV�� ��� $]�81������Yt]PHQWHV�KLGURJpQ�IOXRULG�D]RQEDQ�D���RV]WiO\�DQ\DJD��
� ��� 9DODPHO\� WLV]WD� Ji]� WDUWDOPD]KDW� HJ\pE� DONRWyUpV]HNHW� LV� D� J\iUWiVL�

IRO\DPDWEyO� DGyGyDQ� YDJ\� KR]]iDGRWW� DQ\DJRNDW� D� WHUPpN� VWDELOLWiViQDN�
PHJĘU]pVpUH��DPHQQ\LEHQ�H]HQ�DONRWyUpV]HN�NRQFHQWUiFLyMD�QHP�PyGRVtWMD�
D� Ji]� EHVRUROiViW� YDJ\� D� V]iOOtWiVL� IHOWpWHOHNHW�� PLQW� SO�� D� W|OWpVL� IRNRW�� D�
W|OWĘQ\RPiVW��D�SUyEDQ\RPiVW��

� ��� $���������EHNH]GpV�P�Q�Q��WpWHOHL�WLV]WD�Ji]RNUD�pV�Ji]NHYHUpNHNUH�HJ\DUiQW�
YRQDWNR]QDN��

���������� $���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�D�N|YHWNH]ĘN�V]HULQW�YDQQDN�FVRSRUWRVtWYD��

��� 6ĦUtWHWW� Ji]�� RO\DQ� Ji]�� DPHO\� D� V]iOOtWiVUD� V]iQW� FVRPDJROiVEDQ� W~OQ\RPiV� DODWW�����������
±����&�RQ� WHOMHVHQ� Ji]� KDOPD]iOODSRW~�� HEEH� D� NDWHJyULiED� WDUWR]LN� PLQGHQ� Ji]��
DPHO\QHN�NULWLNXV�KĘPpUVpNOHWH�±����&�YDJ\�DQQiO�DODFVRQ\DEE��

��� &VHSSIRO\yVtWRWW� Ji]�� RO\DQ� Ji]�� DPHO\� D� V]iOOtWiVUD� V]iQW� FVRPDJROiVEDQ� W~OQ\RPiV�
DODWW�±����&�IHOHWW�UpV]EHQ�IRO\pNRQ\�iOODSRWEDQ�YDQ��0HJ�NHOO�N�O|QE|]WHWQL�D�N|YHW�
NH]ĘNHW��
±� QDJ\�Q\RPiVRQ�FVHSSIRO\yVtWRWW�Ji]��RO\DQ�Ji]��DPHO\QHN�NULWLNXV�KĘPpUVpNOHWH��

±����&�QiO�PDJDVDEE��GH�OHJIHOMHEE������&��
±� NLV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]�� RO\DQ� Ji]�� DPHO\QHN� NULWLNXV� KĘPpUVpNOHWH�

�����&�QiO�PDJDVDEE��

��� 0pO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]�� RO\DQ� Ji]�� DPHO\� D� V]iOOtWiVUD� V]iQW� FVRPDJROiVEDQ�
DODFVRQ\�KĘPpUVpNOHWH�IRO\WiQ�UpV]EHQ�IRO\pNRQ\�iOODSRWEDQ�YDQ��

��� 2OGRWW� Ji]�� RO\DQ� Ji]�� DPHO\� D� V]iOOtWiVUD� V]iQW� FVRPDJROiVEDQ� W~OQ\RPiV� DODWW�
IRO\DGpN�Ii]LV~�ROGyV]HUEHQ�YDQ�ROGYD��

��� $HURV]RO�FVRPDJROiVRN�pV�Ji]]DO�W|OW|WW�NLVPpUHWĦ�WDUWiO\RN��Ji]SDWURQRN���

��� 7~OQ\RPiV�DODWWL�Ji]W�WDUWDOPD]y�HJ\pE�WiUJ\DN��

��� 7~OQ\RPiV�QpON�OL�Ji]RN��DPHO\HNUH�N�O|QOHJHV�HOĘtUiVRN�pUYpQ\HVHN��Ji]PLQWiN���

��� 1\RPiV�DODWWL�YHJ\V]HUHN��IRO\DGpN��SDV]WD�YDJ\�SRU�Q\RPiV�DODWW��RO\DQ�KDMWyDQ\DJ�
JDO�� DPHO\� PHJIHOHO� D� VĦUtWHWW� YDJ\� FVHSSIRO\yVtWRWW� Ji]� GHILQtFLyMiQDN�� YDJ\� LO\HQ�
Ji]RN�NHYHUpNH��

��� $GV]RUEHiOW�Ji]��RO\DQ�Ji]��DPHO\� V]iOOtWiVUD�EHFVRPDJROW�iOODSRWEDQ� V]LOiUG�SRUy]XV�
DQ\DJRQ� YDQ� DGV]RUEHiOYD�� ~J\�� KRJ\� D� WDUWiO\� EHOVĘ� Q\RPiVD� ���&�RQ� NLVHEE�PLQW�
������N3D�pV����&�RQ�NLVHEE�PLQW�����N3D��

�



����
�

���������� $� �� RV]WiO\� DQ\DJDL� pV� WiUJ\DL� �D]� DHURV]RORN� pV� D� Q\RPiV� DODWWL� YHJ\V]HUHN� NLYpWHOpYHO��
YHV]pO\HV� WXODMGRQViJDLN� DODSMiQ� D� N|YHWNH]Ę� FVRSRUWRN� YDODPHO\LNpKH]� YDQQDN� KR]]i�
UHQGHOYH��
$� IRMWy��
2� J\~MWy�KDWiV~��
)� J\~OpNRQ\��
7� PpUJH]Ę��
7)� PpUJH]Ę��J\~OpNRQ\��
7&� PpUJH]Ę��PDUy��
72� PpUJH]Ę��J\~MWy�KDWiV~��
7)&� PpUJH]Ę��J\~OpNRQ\��PDUy��
72&�PpUJH]Ę��J\~MWy�KDWiV~��PDUy��

+D� D� Ji]RN� YDJ\� Ji]NHYHUpNHN� YHV]pO\HV� WXODMGRQViJDL� D� NULWpULXPRN� DODSMiQ� HJ\QpO� W|EE�
FVRSRUWKR]�WDUWR]QDN��D�7�EHWĦYHO�MHO|OW�FVRSRUWRN�PLQGHQ�PiV�FVRSRUWRW�PHJHOĘ]QHN��$]�)�
EHWĦYHO�MHO|OW�FVRSRUWRN�PHJHOĘ]LN�D]�$�YDJ\�2�EHWĦYHO�MHO|OWHNHW��
0HJMHJ\]pV�� ��� $]� (16=�0LQWD� 6]DEiO\]DWEDQ�� D]� ,0'*� NyGH[EHQ� pV� D]� ,&$2�0ĦV]DNL�

8WDVtWiVRNEDQ�D�Ji]RNDW�D]�iOWDOXN�NpSYLVHOW�IĘ�YHV]pO\�DODSMiQ�D�N|YHWNH]Ę�
KiURP�DORV]WiO\�HJ\LNpEH�VRUROMiN��
±� ���� DORV]WiO\�� J\~OpNRQ\� Ji]RN� �PHJIHOHO� D]� )� EHWĦYHO� MHO|OW� FVRSRU�

WRNED�WDUWR]y�Ji]RNQDN���
±� ����DORV]WiO\��QHP�J\~OpNRQ\��QHP�PpUJH]Ę�Ji]RN��PHJIHOHO�D]�$�YDJ\�

D]�2�EHWĦYHO�MHO|OW�FVRSRUWRNED�WDUWR]y�Ji]RNQDN���
±� ����DORV]WiO\��PpUJH]Ę�Ji]RN��PHJIHOHO�D�7�EHWĦYHO�MHO|OW��D]D]�7��7)��

7&��72��7)&�pV�72&�FVRSRUWED�WDUWR]y�Ji]RNQDN���
� ��� $�Ji]]DO� W|OW|WW�NLVPpUHWĦ�WDUWiO\RNDW� �81�������D� WDUWDORP�YHV]pO\HVVpJH�

DODSMiQ� D]�$� ±�72&�FVRSRUW� YDODPHO\LNpKH]� NHOO� KR]]iUHQGHOQL��$]� DHUR�
V]RORNUD� �81������� OiVG�D�����������SRQWRW��$�Q\RPiV�DODWWL� YHJ\V]HUHNUH�
�81������±�������OiVG�D�����������SRQWRW��

� ��� $�PDUy�KDWiV~�Ji]RN�PpUJH]ĘQHN�LV�WHNLQWHQGĘN�pV�H]pUW�D�7&��D�7)&�YDJ\�
D�72&�FVRSRUWED�YDQQDN�VRUROYD��

���������� +D�D���RV]WiO\QDN�D����� IHMH]HW�Ä$´� WiEOi]DWiEDQ�QpY� V]HULQW�HPOtWHWW� YDODPHO\�NHYHUpNH� D�
���������� pV� D� ���������� SRQWEDQ� IHOVRUROW� NULWpULXPRNWyO� HOWpUĘHNHW� HOpJtW� NL�� DNNRU� H]W� D�
NHYHUpNHW� H]HQ� NULWpULXPRN� V]HULQW� NHOO� EHVRUROQL� pV� D� PHJIHOHOĘ� P�Q�Q�� WpWHOKH]� KR]]i�
UHQGHOQL��

���������� $� �� RV]WiO\� D]RQ� DQ\DJDLW� pV� WiUJ\DLW� �D]� DHURV]RORN� pV� D� Q\RPiV� DODWWL� YHJ\V]HUHN�
NLYpWHOpYHO��� DPHO\HN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QLQFVHQHN� QpY� V]HULQW� IHOW�QWHWYH� D�
���������� pV� D� ���������� SRQW� V]HULQW� D� �������� EHNH]GpVEHQ� IHOVRUROW� YDODPHO\� J\ĦMWĘPHJ�
QHYH]pV�DOi�NHOO�EHVRUROQL��$�NULWpULXPRN�D�N|YHWNH]ĘN��

)RMWy�Ji]RN�

2O\DQ� QHP� J\~OpNRQ\�� QHP� J\~MWy� KDWiV~� pV� QHP� PpUJH]Ę� Ji]RN�� DPHO\HN� D� OpJN|UEHQ�
UHQGHV�N|U�OPpQ\HN�N|]|WW�MHOHQ�OHYĘ�R[LJpQW�KtJtWMiN�YDJ\�NLV]RUtWMiN��

*\~OpNRQ\�Ji]RN�

2O\DQ�Ji]RN��DPHO\HN�����&�RQ�pV�������N3D�QRUPiO�Q\RPiVRQ�
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D�� D� OHYHJĘYHO� DONRWRWW�� OHJIHOMHEE� ��� WpUI��� Ji]W� WDUWDOPD]y� NHYHUpN� IRUPiMiEDQ�
J\~OpNRQ\DN��DOVy�UREEDQiVL�KDWiUXN�OHJIHOMHEE�������YDJ\�

E�� D]� DOVy� UREEDQiVL� KDWiUXNWyO� I�JJHWOHQ�O� D� OHYHJĘYHO� OHJDOiEE� ��� V]i]DOpNSRQW�
WHUMHGHOPĦ�UREEDQiVL�WDUWRPiQQ\DO�EtUQDN��

$�J\~OpNRQ\ViJRW�YL]VJiODWRNNDO�YDJ\�V]iPtWiVVDO�NHOO�PHJKDWiUR]QL�D]�,62�iOWDO�HOIRJDGRWW�
PyGV]HUHN��OiVG�D]�,62������������V]DEYiQ\W��V]HULQW��

+D�QHP�iOO�HOHJHQGĘ�DGDW�UHQGHONH]pVUH�H]HQ�PyGV]HUHN�KDV]QiODWiKR]��D�V]iUPD]iVL�RUV]iJ�
LOOHWpNHV�KDWyViJD�iOWDO�HOLVPHUW�PiV��D]RQRV�pUWpNĦ�YL]VJiODWL�HOMiUiVRN�LV�DONDOPD]KDWyN��

+D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��DNNRU�H]HNHW�D�PyGV]HUHNHW�D�
N�OGHPpQ\�iOWDO�pULQWHWW�HOVĘ�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH��

*\~MWy�KDWiV~��R[LGiOy��Ji]RN�

2O\DQ� Ji]RN�� DPHO\HN� iOWDOiEDQ� R[LJpQ� OHDGiViYDO� W�]HW� RNR]KDWQDN�� YDJ\� PiV� DQ\DJRN�
pJpVpW� D� OHYHJĘQpO� QDJ\REE� PpUWpNEHQ� HOĘVHJtWKHWLN�� (]HN� RO\DQ� WLV]WD� Ji]RN� YDJ\� Ji]�
NHYHUpNHN�� DPHO\HN� R[LGiOy� NpSHVVpJH� D]� ,62� ����������� V]DEYiQ\� V]HULQWL� PyGV]HUUHO�
PHJKDWiUR]YD�QDJ\REE��PLQW��������

0pUJH]Ę�Ji]RN�

0HJMHJ\]pV�� $]RNDW�D�Ji]RNDW��DPHO\HN�UpV]EHQ�YDJ\�WHOMHV�HJpV]pEHQ�D�PDUy�KDWiVXN�
N|YHWNH]WpEHQ�HOpJtWLN�NL�D�PpUJH]ĘNpSHVVpJ�NULWpULXPDLW��PpUJH]Ę�Ji]RNNpQW�
NHOO�EHVRUROQL��$�PDUy�KDWiV��PLQW�OHKHWVpJHV�MiUXOpNRV�YHV]pO\�NULWpULXPDLW�
OiVG�D�ÄPDUy�Ji]RN´�FtPV]y�DODWW�LV��

2O\DQ�Ji]RN��

D�� DPHO\HNUĘO�LVPHUW��KRJ\�D]�HPEHUL�HJpV]VpJHW�YHV]pO\H]WHWĘ�PpUWpNEHQ�PpUJH]ĘN�YDJ\�
PDUyN��YDJ\�

E�� DPHO\HNUĘO� IHOWpWHOH]KHWĘ�� KRJ\� D]� HPEHUUH� Qp]YH� PpUJH]ĘN� YDJ\� PDUyN�� PLYHO� D�
��������� EHNH]GpV� V]HULQW� YL]VJiOYD� D]� DNXW� PpUJH]pVL� /&��� pUWpN�N� OHJIHOMHEE�
�����PO�P���SSP���

$� Ji]NHYHUpNHN� �EHOHpUWYH� D�PiV� RV]WiO\ED� WDUWR]y� DQ\DJRN� JĘ]HLW�� HVHWpEHQ� D� N|YHWNH]Ę�
NpSOHW�KDV]QiOKDWy��

a mérgezõ (keverék) LC  értéke 50 � � 
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DKRO�

IL�  � D�NHYHUpN�L�HGLN�DONRWyUpV]pQHN�PyODUiQ\D�

7L�  � D� NHYHUpN� L�HGLN� DONRWyUpV]pQHN� WR[LFLWiVL� PXWDWyMD�� $� 7L�pUWpN� HJ\HQOĘ� D� ��������
EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD� V]HULQWL� /&��� pUWpNNHO�� $PHQQ\LEHQ� D]� /&���
pUWpN�QHP�V]HUHSHO�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViEDQ��D�V]DNLURGD�
ORPEDQ�WDOiOKDWy�/&���pUWpNHW�NHOO�KDV]QiOQL��+D�D]�/&���pUWpN�LVPHUHWOHQ��D�WR[LFLWiVL�
PXWDWyW� D� KDVRQOy� IL]LROyJLDL� pV� NpPLDL� KDWiVRNNDO� UHQGHONH]Ę� DQ\DJRN� OHJDODFVR�
Q\DEE�/&��� pUWpNH� DODSMiQ�NHOO�PHJKDWiUR]QL�� YDJ\� ±� KD� H]� D]� HJ\HWOHQ� J\DNRUODWL�
OHKHWĘVpJ�±�NtVpUOHWHNHW�NHOO�YpJH]QL��



����
�

0DUy�Ji]RN�

$]RNDW� D� Ji]RNDW� pV� Ji]NHYHUpNHNHW�� DPHO\HN� WHOMHV� HJpV]pEHQ� D� PDUy� KDWiVXN�
N|YHWNH]WpEHQ� HOpJtWLN� NL� D� PpUJH]ĘNpSHVVpJ� NULWpULXPDLW�� PLQW� PDUy� MiUXOpNRV� YHV]pOO\HO�
EtUy�PpUJH]Ę�Ji]RNDW�NHOO�EHVRUROQL��

(J\� RO\DQ� Ji]NHYHUpNQHN�� DPHO\� D�PDUy� pV�PpUJH]Ę� KDWiV� NRPELQiOyGiVD� IRO\WiQ�PpUJH�
]ĘQHN� WHNLQWHQGĘ�� DNNRU� YDQ� PDUy� MiUXOpNRV� YHV]pO\H�� KD� HPEHUHQ� V]HU]HWW� WDSDV]WDODWRN�
DODSMiQ�LVPHUW��KRJ\�URQFVROMD�D�EĘUW��D�V]HPHW�YDJ\�D�Q\iONDKiUW\iW��YDJ\�KD�D�NHYHUpN�PDUy�
DONRWyUpV]HLQHN�/&���pUWpNH�D�N|YHWNH]Ę�NpSOHWWHO�V]iPtWYD�OHJIHOMHEE������PO�P���SSP���

a  maró  (keverék) LC  értéke  50  
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IFL�  � D�NHYHUpN�L�HGLN�DONRWyUpV]pQHN�PyODUiQ\D�

7FL�  � D� NHYHUpN� L�HGLN� PDUy� DONRWyUpV]pQHN� WR[LFLWiVL� PXWDWyMD�� $� 7FL�pUWpN� HJ\HQOĘ� D�
��������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD�V]HULQWL�/&���pUWpNNHO��$PHQQ\LEHQ�D]�
/&��� pUWpN� QHP� V]HUHSHO� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiViEDQ�� D�
V]DNLURGDORPEDQ�WDOiOKDWy�/&���pUWpNHW�NHOO�KDV]QiOQL��+D�D]�/&���pUWpN�LVPHUHWOHQ��D�
WR[LFLWiVL� PXWDWyW� D� KDVRQOy� IL]LROyJLDL� pV� NpPLDL� KDWiVRNNDO� UHQGHONH]Ę� DQ\DJRN�
OHJDODFVRQ\DEE� /&��� pUWpNH� DODSMiQ� NHOO� PHJKDWiUR]QL�� YDJ\� ±� KD� H]� D]� HJ\HWOHQ�
J\DNRUODWL�OHKHWĘVpJ�±�NtVpUOHWHNHW�NHOO�YpJH]QL��

���������� $HURV]RORN�

$]� DHURV]RORN� �81������� YHV]pO\HV� WXODMGRQViJDLN� DODSMiQ� D� N|YHWNH]Ę� FVRSRUWRN� YDOD�
PHO\LNpKH]�YDQQDN�KR]]iUHQGHOYH��

$� IRMWy��

2� J\~MWy�KDWiV~��

)� J\~OpNRQ\��

7� PpUJH]Ę��

&� PDUy��

&2� PDUy��J\~MWy�KDWiV~��

)&� J\~OpNRQ\��PDUy��

7)� PpUJH]Ę��J\~OpNRQ\��

7&� PpUJH]Ę��PDUy��

72� PpUJH]Ę��J\~MWy�KDWiV~��

7)&� PpUJH]Ę��J\~OpNRQ\��PDUy��

72&�PpUJH]Ę��J\~MWy�KDWiV~��PDUy��

$�FVRSRUWKR]�UHQGHOpV�D]�DHURV]RO�FVRPDJROiV�WDUWDOPiQDN�WXODMGRQViJDLWyO�I�JJ��

0HJMHJ\]pV�� $HURV]RO� FVRPDJROiVRN� KDMWyDQ\DJDNpQW� QHP� KDV]QiOKDWyN� D� ���������� SRQW�
NULWpULXPDL� V]HULQW�PpUJH]Ę� Ji]RN�� LOO�� D� �������� EHNH]GpV�3���� FVRPDJROiVL�
XWDVtWiV����WiEOi]DW�F��OiEMHJ\]HWH�iOWDO�ÄSLURIRURVQDN�WHNLQWHQGĘ´�Ji]RN��$]RN�
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D]� DHURV]RORN�� DPHO\HN� WDUWDOPD� PpUJH]ĘNpSHVVpJ� YDJ\� PDUy� KDWiV� WHNLQ�
WHWpEHQ�D� ,�FVRPDJROiVL�FVRSRUWQDN� IHOHO�PHJ��D� V]iOOtWiVEyO�NL�YDQQDN�]iUYD�
�OiVG�PpJ�D�����������SRQWRW�LV���

$�NULWpULXPRN�D�N|YHWNH]ĘN��

D�� D]�$� FVRSRUWKR]� NHOO� KR]]iUHQGHOQL�� KD� D� WDUWDORP� D� N|YHWNH]Ę� E�� ±� I�� SRQW� V]HULQWL��
HJ\HWOHQ�PiV�FVRSRUW�NULWpULXPDLQDN�VHP�IHOHO�PHJ��

E�� D]� 2� FVRSRUWKR]� NHOO� KR]]iUHQGHOQL�� KD� D]� DHURV]RO� D� ���������� SRQW� V]HULQW� J\~MWy�
KDWiV~��R[LGiOy��Ji]W�WDUWDOPD]��

F�� D]� )� FVRSRUWKR]� NHOO� KR]]iUHQGHOQL�� KD� D� WDUWDORP� ��� W|PHJ�� YDJ\� DQQiO� W|EE�
J\~OpNRQ\�DONRWyUpV]W�WDUWDOPD]�pV�D�NpPLDL�pJpVKĘ����N-�J�YDJ\�DQQiO�QDJ\REE��
QHP�NHOO�D]�)�FVRSRUWKR]�KR]]iUHQGHOQL��KD�D�WDUWDORP���W|PHJ��YDJ\�DQQiO�NHYHVHEE�
J\~OpNRQ\�DONRWyUpV]W�WDUWDOPD]�pV�D�NpPLDL�pJpVKĘ����N-�J�QiO�NLVHEE��
HJ\pE� HVHWHNEHQ� D]� DHURV]RO� J\~OpNRQ\ViJiW� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]L�
N|Q\Y´�� ,,,�� UpV]� ���� IHMH]HWpEHQ� OHtUW� YL]VJiODWRNNDO� NHOO� PHJKDWiUR]QL�� $� YL]VJiODW�
V]HULQW�ÄUHQGNtY�O�J\~OpNRQ\´��LOO��ÄJ\~OpNRQ\´�DHURV]RORNDW�D]�)�FVRSRUWKR]�NHOO�KR]�
]iUHQGHOQL��

0HJMHJ\]pV�� $�J\~OpNRQ\�DONRWyUpV]HN�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�� ,,,�� UpV]�
������� V]DNDV]iKR]� IĦ]|WW� �� ±� ��� PHJMHJ\]pVEHQ� PHJKDWiUR]RWW� J\~OpNRQ\�
IRO\pNRQ\�DQ\DJRN��J\~OpNRQ\�V]LOiUG�DQ\DJRN��LOO��J\~OpNRQ\�Ji]RN�pV�Ji]NH�
YHUpNHN��(]�D�PHJKDWiUR]iV�QHP�WHUMHG�NL�D�SLURIRURV��D]�|QPHOHJHGĘ�pV�D�Yt]�
]HO�UHDNWtY�DQ\DJRNUD��$�NpPLDL�pJpVKĘW�D�N|YHWNH]Ę�PyGV]HUHN�YDODPHO\LNpYHO�
NHOO�PHJKDWiUR]QL��$670�'������,62�)',6��������������(�)�������±�������LOO��
1)3$���%��

G�� D�7�FVRSRUWKR]�NHOO�KR]]iUHQGHOQL��KD�D�WDUWDORP��D]�DHURV]RO�FVRPDJROiV�KDMWyDQ\DJiW�
NLYpYH��D�����RV]WiO\�,,�YDJ\�,,,�FVRPDJROiVL�FVRSRUWMiED�WDUWR]LN��

H�� D�&�FVRSRUWKR]�NHOO�KR]]iUHQGHOQL��KD�D�WDUWDORP��D]�DHURV]RO�FVRPDJROiV�KDMWyDQ\DJiW�
NLYpYH��NLHOpJtWL�D���RV]WiO\�,,�YDJ\�,,,�FVRPDJROiVL�FVRSRUWMiQDN�NULWpULXPDLW��

I�� KD� D]� 2�� )�� 7� pV� &� FVRSRUW� N|]�O� HJ\QpO� W|EE� NULWpULXPD� WHOMHV�O�� DNNRU� D]� HVHWWĘO�
I�JJĘHQ�D�&2��)&��7)��7&�72��7)&�YDJ\�72&�FVRSRUWKR]�NHOO�KR]]iUHQGHOQL��

���������� 1\RPiV�DODWWL�YHJ\V]HUHN�
1\RPiV�DODWWL�YHJ\V]HUHN� �81������±�������YHV]pO\HV� WXODMGRQViJDLN�DODSMiQ�D�N|YHWNH]Ę�
FVRSRUWRN�YDODPHO\LNpKH]�YDQQDN�KR]]iUHQGHOYH��
$� IRMWy��
)� J\~OpNRQ\��
7� PpUJH]Ę��
&� PDUy��
)&� J\~OpNRQ\��PDUy��
7)� PpUJH]Ę��J\~OpNRQ\��
$�FVRSRUWKR]�UHQGHOpV�D�N�O|QE|]Ę�KDOPD]iOODSRW~�|VV]HWHYĘN�

D�KDMWyDQ\DJ��

D�IRO\DGpN��LOO��

D�V]LOiUG�DQ\DJ�

YHV]pO\HV�WXODMGRQViJDLWyO�I�JJ��



����
�

0HJMHJ\]pV�� ��� 1\RPiV� DODWWL� YHJ\V]HUHN� KDMWyDQ\DJDNpQW� QHP� KDV]QiOKDWyN� D� ����������
SRQW� NULWpULXPDL� V]HULQW� PpUJH]Ę� YDJ\� J\~MWy� KDWiV~� Ji]RN�� LOO�� D� ��������
EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV���� WiEOi]DW�F��OiEMHJ\]HWH�iOWDO�ÄSLUR�
IRURVQDN�WHNLQWHQGĘ´�Ji]RN��

� ��� $]RN�D�Q\RPiV�DODWWL�YHJ\V]HUHN��DPHO\HN�WDUWDOPD�PpUJH]ĘNpSHVVpJ�YDJ\�
PDUy� KDWiV� WHNLQWHWpEHQ� D� ,� FVRPDJROiVL� FVRSRUWQDN� IHOHO� PHJ�� YDJ\�
DPHO\HN�WDUWDOPD�PpUJH]ĘNpSHVVpJ�pV�PDUy�KDWiV�WHNLQWHWpEHQ�LV�D�,,�YDJ\�
D�,,,�FVRPDJROiVL�FVRSRUWQDN�IHOHO�PHJ��H]HQ�81�WpWHO�DODWW�D�V]iOOtWiVEyO�NL�
YDQQDN�]iUYD��

� ��� $]RN�D�Q\RPiV�DODWWL�YHJ\V]HUHN��DPHO\HN�WDUWDOPD�NLHOpJtWL�D]���RV]WiO\��D�
�� RV]WiO\ED� WDUWR]y� IRO\pNRQ\�� pU]pNHWOHQtWHWW� UREEDQyDQ\DJRN�� D� ���� RV]�
WiO\ED� WDUWR]y�|QUHDNWtY�DQ\DJRN�pV�V]LOiUG��pU]pNHWOHQtWHWW�UREEDQy�DQ\D�
JRN��D������ D������ D]������D]������ D����� YDJ\�D���RV]WiO\� NULWpULXPDLW�H]HQ�
81�WpWHOHN�DODWW�QHP�V]iOOtWKDWyN��

� ��� $]� DHURV]RO� FVRPDJROiVEDQ� OpYĘ� Q\RPiV� DODWWL� YHJ\V]HUHNHW� D]� 81������
WpWHO�DODWW�NHOO�V]iOOtWDQL��

$�NULWpULXPRN�D�N|YHWNH]ĘN��
D�� D]�$� FVRSRUWKR]� NHOO� KR]]iUHQGHOQL�� KD� D� WDUWDORP�D� N|YHWNH]Ę�E�� ±� H�� SRQW� V]HULQWL��

HJ\HWOHQ�PiV�FVRSRUW�NULWpULXPDLQDN�VHP�IHOHO�PHJ��

E�� D]�)�FVRSRUWKR]�NHOO� KR]]iUHQGHOQL�� KD�YDODPHO\LN�|VV]HWHYĘW�� DPL� OHKHW� WLV]WD� DQ\DJ�
YDJ\�NHYHUpN�LV��J\~OpNRQ\QDN�NHOO�EHVRUROQL��*\~OpNRQ\�|VV]HWHYĘN�D]RN�D�J\~OpNRQ\�
IRO\DGpNRN� YDJ\� IRO\pNRQ\� NHYHUpNHN�� J\~OpNRQ\� V]LOiUG� DQ\DJRN� YDJ\� V]LOiUG�
NHYHUpNHN�� J\~OpNRQ\� Ji]RN� YDJ\� Ji]NHYHUpNHN�� DPHO\HN� PHJIHOHOQHN� D� N|YHWNH]Ę�
NULWpULXPRNQDN��
L�� J\~OpNRQ\�IRO\DGpN�D]��DPHO\QHN�OREEDQiVSRQWMD�OHJIHOMHEE�����&��

LL�� J\~OpNRQ\�V]LOiUG�DQ\DJ�D]��DPHO\�PHJIHOHO�D����������EHNH]GpV�NULWpULXPDLQDN��

LLL�� J\~OpNRQ\�Ji]�D]��DPHO\�PHJIHOHO�D�����������SRQW�NULWpULXPDLQDN��

F�� D�7�FVRSRUWKR]�NHOO�KR]]iUHQGHOQL��KD�D�WDUWDORP��D�KDMWyDQ\DJRW�NLYpYH��D�����RV]WiO\�,,�
YDJ\�,,,�FVRPDJROiVL�FVRSRUWMiED�WDUWR]LN��

G�� D�&�FVRSRUWKR]�NHOO�KR]]iUHQGHOQL��KD�D�KDMWyDQ\DJRW�NLYpYH�D�WDUWDORP��D���RV]WiO\�,,�
YDJ\�,,,�FVRPDJROiVL�FVRSRUWMiED�WDUWR]LN��

H�� KD�D�WDUWDORP�D]�)��D�7�pV�D�&�FVRSRUW�N|]�O�NHWWĘQHN�D�NULWpULXPiQDN�LV�PHJIHOHO��DNNRU�
±�pUWHOHPV]HUĦHQ�±�D]�)&��LOO��D�7)�FVRSRUWKR]�NHOO�KR]]iUHQGHOQL��

�������� $�IXYDUR]iVEyO�NL]iUW�Ji]RN�

���������� $���RV]WiO\�YHJ\LOHJ�QHP�iOODQGy�Ji]DL�FVDN�DNNRU�IRJDGKDWyN�HO�IXYDUR]iVUD��KD�PHJWHWWpN�D�
V]�NVpJHV� yYLQWp]NHGpVHNHW�� KRJ\� NL]iUMiN� D� YHV]pO\HV� ERPOiV�� LOO�� SROLPHUL]iOyGiV�
OHKHWĘVpJpW� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW�� YDJ\� KD� D� �������� EHNH]GpV� 3����
FVRPDJROiVL�XWDVtWiV�����EHNH]GpVpQHN�ÄU´�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVD�V]HULQW�V]iOOtWMiN��
$�SROLPHUL]iOyGiV�NL]iUiViKR]�V]�NVpJHV�yYLQWp]NHGpVHNUH�OiVG�D�����IHMH]HW�����N�O|QOHJHV�
HOĘtUiViW�� (QQHN� HOpUpVpUH� N�O|Q|VHQ� D]W� NHOO� EL]WRVtWDQL�� KRJ\� D� WDUWiO\RN� pV� WDUWiQ\RN� QH�
WDUWDOPD]]DQDN� RO\DQ� DQ\DJRNDW�� DPHO\HN� H]HNHW� D� UHDNFLyNDW� HOĘVHJtWKHWLN�� +D� D]� DQ\DJ�
SROLPHUL]iOyGiViQDN� PHJDNDGiO\R]iVD� pUGHNpEHQ� KĘPpUVpNOHW�V]DEiO\R]iVUD� YDQ� V]�NVpJ�
�SO��D]�DQ\DJ�g3+�MD�FVRPDJROyHV]N|]EHQ�YDJ\�,%&�EHQ�OHJIHOMHEE����R&��YDJ\�WDUWiQ\EDQ�
OHJIHOMHEE����R&���D]�DQ\DJ�D�IXYDUR]iVEyO�NL�YDQ�]iUYD��

�
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�

���������� $�N|YHWNH]Ę�DQ\DJRN�pV�NHYHUpNHN�D�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��
�� 81������KLGURJpQ�NORULG��PpO\KĦW|WW��FVHSSIRO\yVtWRWW��
�� 81������QLWURJpQ�WULR[LG��
�� 81������PHWLO�QLWULW��
�� D]RN�D�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN��DPHO\HN�QHP�VRUROKDWyN�D��$���2�YDJ\��)�

RV]WiO\R]iVL�NyG�DOi��
�� D]RN�D]�ROGRWW�Ji]RN��DPHO\HN�QHP�VRUROKDWyN�D]�81������������������YDJ\������DOi��

$]�81������WpWHOUH�OiVG�D�����N�O|QOHJHV�HOĘtUiVW��
�� D]RN� D]� DHURV]RORN�� DPHO\HN� KDMWyJi]NpQW� RO\DQ� Ji]W� WDUWDOPD]QDN�� DPHO\� D� ����������

SRQW� NULWpULXPD� V]HULQW� PpUJH]Ę�� YDJ\� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiV�
NULWpULXPD�V]HULQW�SLURIRURV��

�� D]RN�D]�DHURV]RORN��DPHO\HN�WDUWDOPD�D�PpUJH]ĘNpSHVVpJ�YDJ\�PDUy�KDWiV�WHNLQWHWpEHQ�
D]�,�FVRPDJROiVL�FVRSRUWQDN�IHOHO�PHJ��OiVG�D��������pV�D�������V]DNDV]W���

�� D]RN� D� QDJ\RQ� PpUJH]Ę� Ji]]DO� �/&��� ���� SSP�QpO� NLVHEE�� YDJ\� RO\DQ� Ji]]DO� W|OW|WW�
NLVPpUHWĦ� WDUWiO\RN� �Ji]SDWURQRN��� DPHO\� Ji]� D� �������� EHNH]GpV� 3���� FVRPDJROiVL�
XWDVtWiV�NULWpULXPD�V]HULQW�SLURIRURV��

�������� $�J\ĦMWĘPHJQHYH]pVHN�IHOVRUROiVD�
2V]WiO\R]iVL�

NyG�
81�V]iP� $]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

6ĦUtWHWW�Ji]RN�
�$� ����� 6ĥ5Ë7(77�*È=��0�1�1��
�2� ����� 6ĥ5Ë7(77�*È=��*<Ò-7Ï�+$7È6Ò��0�1�1��
�)� ����� 6=e1+,'52*e1�*È=�.(9(5e.��6ĥ5Ë7(77��0�1�1��
� ����� 6ĥ5Ë7(77�*È=��*<Ò/e.21<��0�1�1��
�7� ����� 6ĥ5Ë7(77�*È=��0e5*(=ė��0�1�1��
�7)� ����� 6ĥ5Ë7(77�*È=��0e5*(=ė��*<Ò/e.21<��0�1�1��
�7&� ����� 6ĥ5Ë7(77�*È=��0e5*(=ė��0$5Ï��0�1�1��
�72� ����� 6ĥ5Ë7(77�*È=��0e5*(=ė��*<Ò-7Ï�+$7È6Ò��0�1�1��
�7)&� ����� 6ĥ5Ë7(77�*È=��0e5*(=ė��*<Ò/e.21<��0$5Ï��

0�1�1��
�72&� ����� 6ĥ5Ë7(77�*È=��0e5*(=ė��*<Ò-7Ï�+$7È6Ò��0$5Ï��

0�1�1��
&VHSSIRO\yVtWRWW�Ji]RN�

�$� ����� &6(33)2/<Ï6Ë7277�*È=��QHP�J\~OpNRQ\��QLWURJpQ��V]pQ�
GLR[LG�YDJ\�OHYHJĘ�DODWW�

� ����� +ĥ7ė*È=��0�1�1��
� � PLQW�SO��D]�5�����MHOĦ�Ji]RN�NHYHUpNH��D]D]��
� � )��NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�����03D�QiO��

����EDU��QHP�QDJ\REE��pV�VĦUĦVpJH�����&�RQ�D�GLNOyU�IOXRU�
PHWiQpQiO�������NJ�O��QHP�NLVHEE��

� � )��NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�����03D�QiO��
����EDU��QHP�QDJ\REE��pV�VĦUĦVpJH�����&�RQ�D�GLNOyU�GLIOXRU�
PHWiQpQiO�������NJ�O��QHP�NLVHEE��

� � )��NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ���03D�QiO�����EDU��
QHP�QDJ\REE��pV�VĦUĦVpJH�����&�RQ�D�NOyU�GLIOXRU�PHWiQpQiO�
������NJ�O��QHP�NLVHEE��
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�������� $�J\ĦMWĘPHJQHYH]pVHN�IHOVRUROiVD��IRO\W���
2V]WiO\R]iVL�

NyG�
81�V]iP� $]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

�$�
�IRO\W���

�����
�IRO\W���

0HJMHJ\]pV���$�WULNOyU�PRQRIOXRU�PHWiQ��5����KĦWĘJi]���D]�
������WULNOyU�������WULIOXRU�HWiQ��5�����KĦWĘJi]���D]�������
WULNOyU�������WULIOXRU�HWiQ��5����D�KĦWĘJi]���D]���NOyU�������
WULIOXRU�HWiQ��5�����KĦWĘJi]��pV�D]���NOyU�������WULIOXRU�HWiQ�
�5����E�KĦWĘJi]��QHP�D���RV]WiO\�DQ\DJD��D]�)���)���)��
NHYHUpNEHQ�D]RQEDQ�HOĘIRUGXOKDWQDN��

� ����� 529$5,57Ï�*È=��0�1�1��
� ����� &6(33)2/<Ï6Ë7277�*È=��0�1�1��

�2� ����� &6(33)2/<Ï6Ë7277�*È=��*<Ò-7Ï�+$7È6Ò��0�1�1��
�)� ����� %87$',e1(.��67$%,/,=È/7�YDJ\�%87$',e1(.�e6�

6=e1+,'52*e1�.(9(5e.(��67$%,/,=È/7������QiO�
W|EE�EXWDGLpQ�WDUWDORPPDO�

� ����� 0(7,/�$&(7,/e1�e6�3523$',e1�.(9(5e.��
67$%,/,=È/7�

� � PLQW�D�PHWLO�DFHWLOpQ�pV�SURSDGLpQ�NHYHUpNH�V]pQKLGURJpQHNNHO��
D]D]��

� � 3��NHYHUpN�OHJIHOMHEE����WpUI���PHWLO�DFHWLOpQ�pV�SURSDGLpQ��pV�
OHJIHOMHEE����WpUI���SURSiQ�pV�SURSpQ�WDUWDORPPDO��D�WHOtWHWW�&��
V]pQKLGURJpQ�UpV]DUiQ\iQDN�OHJDOiEE����WpUI���QDN�NHOO�OHQQLH��
pV�

� � 3��NHYHUpN�OHJIHOMHEE����WpUI���PHWLO�DFHWLOpQ�pV�SURSDGLpQ��pV�
OHJIHOMHEE����WpUI���SURSiQ�pV�SURSpQ�WDUWDORPPDO��D�WHOtWHWW�&��
V]pQKLGURJpQ�UpV]DUiQ\iQDN�OHJDOiEE���WpUI���QDN�NHOO�OHQQLH��
YDODPLQW�

� � SURSDGLpQ�NHYHUpNHL��«���PHWLO�DFHWLOpQQHO��
� ����� 6=e1+,'52*e1�*È=�.(9(5e.��&6(33)2/<Ï6Ë7277��

0�1�1��
� � NHYHUpNHN��PLQW��
� � $�Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�

PHJ�D]�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�
QpO�QHP�NLVHEE�

� � $���Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D]�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�
QpO�QHP�NLVHEE�

� � $���Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D]�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�
QpO�QHP�NLVHEE�

� � $��Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D]�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�
QpO�QHP�NLVHEE�

� � $��Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�QpO�
QHP�NLVHEE�

� � %��Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�QpO�
QHP�NLVHEE�

�
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�������� $�J\ĦMWĘPHJQHYH]pVHN�IHOVRUROiVD��IRO\W���
2V]WiO\R]iVL�

NyG�
81�V]iP� $]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

�)�
�IRO\W���

�����
�IRO\W���

%��Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�QpO�
QHP�NLVHEE�

� � %�Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�QpO�
QHP�NLVHEE�

� � &�Ji]NHYHUpN��DPHO\QHN�JĘ]Q\RPiVD�����&�RQ�QHP�KDODGMD�
PHJ�D�����03D�W�����EDU�W���pV�VĦUĦVpJH�����&�RQ�������NJ�O�QpO�
QHP�NLVHEE��

� � 0HJMHJ\]pV�� ��� $]� HOĘEEL� Ji]NHYHUpNHN� PHJQHYH]pVpUH� D�
NHUHVNHGHOHPEHQ� V]RNiVRV� N|YHWNH]Ę� HOQHYH�
]pVHN� LV� KDV]QiOKDWyN�� $�� $���� $��� pV� $��
NHYHUpN�HVHWpQ�%87È1��&�Ji]NHYHUpN�HVHWpQ�
3523È1��

� � � ��� $� WHQJHUL� YDJ\� OpJL� V]iOOtWiVW� PHJHOĘ]Ę� pV�
N|YHWĘ� V]iOOtWiVQiO� D]� 81������ 6=e1+,'�
52*e1�*È=� .(9(5e.�� &6(33)2/<Ï�
6Ë7277�� 0�1�1�� KHO\HWW� YiODV]WKDWy� D]�
81������ 3(75Ï/(80*È=�� &6(33)2�
/<Ï6Ë7277�WpWHO�LV��

� ����� 529$5,57Ï�*È=��*<Ò/e.21<��0�1�1��
� ����� &6(33)2/<Ï6Ë7277�*È=��*<Ò/e.21<��0�1�1��
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UpNHN�� DPHO\HNQHN� QLWURJpQWDUWDOPD� ������QiO� QHP� W|EE� �V]iUD]� DQ\DJUD�
YHWtWYH���D]�81������V]iP�DOi�WDUWR]QDN��
$�����&�QiO�DODFVRQ\DEE�OREEDQiVSRQW~�NHYHUpNHN�
–� W|EE�PLQW�����QLWURFHOOXOy]�WDUWDORPPDO��EiUPLO\HQ�QLWURJpQWDUWDORP�HVH�
WpQ��YDJ\�

–� OHJIHOMHEE�����QLWURFHOOXOy]�WDUWDORPPDO�pV�������QiO�QDJ\REE�QLWURJpQ�
WDUWDORP�HVHWpQ��V]iUD]�DQ\DJUD�YHWtWYH��

D]���RV]WiO\� �81������YDJ\������� YDJ\�D�����RV]WiO\� �81������������YDJ\�
������DQ\DJDL��

���������� 9LV]Ny]XV�IRO\pNRQ\�DQ\DJRN�

������������ +DFVDN� D� ������������ SRQWEDQ�PiVNpQW� QLQFV� HOĘtUYD�� D]� RO\DQ� YLV]Ny]XV� IRO\pNRQ\� DQ\DJ��
DPHO\�

±� OREEDQiVSRQWMD�OHJDOiEE�����&�pV�OHJIHOMHEE�����&��
±� QHP�PpUJH]Ę��QHP�PDUy�pV�N|UQ\H]HWUH�QHP�YHV]pO\HV��
±� OHJIHOMHEE� ���� QLWURFHOOXOy]W� WDUWDOPD]�� IHOWpYH�� KRJ\� D� QLWURFHOOXOy]� QLWURJpQWDUWDOPD�

OHJIHOMHEE��������V]iUD]�DQ\DJUD�YHWtWYH���pV�
±� OHJIHOMHEE�����O�ĦUWDUWDOP~�WDUWiO\RNED�YDQ�FVRPDJROYD�
QHP�WDUWR]LN�D�5,'�KDWiO\D�DOi��KD�

D�� D]�ROGyV]HU�V]pWYiOiVL�SUyED�VRUiQ��OiVG�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��
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E�� D�YLV]NR]LWiV�YL]VJiODW�VRUiQ��OiVG�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,,,�� UpV]�
�������EHNH]GpVpW����PP�iWPpUĘMĦ�NLIRO\yQ\tOiVQiO�D�NLIRO\iV�LGĘWDUWDPD��
L�� OHJDOiEE����V��YDJ\�
LL�� OHJDOiEE� ��� V�� pV� D� YLV]Ny]XV� IRO\pNRQ\� DQ\DJ� QHP� WDUWDOPD]� D� �� RV]WiO\ED�

WDUWR]y�DQ\DJRNEyO�����QiO�W|EEHW��
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DPHQQ\LEHQ� |QiOOy� FVRPDJROyHV]N|]EHQ� YDJ\� NRPELQiOW� FVRPDJROiVEDQ� V]iOOtWMiN�� pV� D]�
|QiOOy� FVRPDJROyHV]N|]�� LOO�� D� NRPELQiOW� FVRPDJROiV� PLQGHQ� EHOVĘ� FVRPDJROyHV]N|]H�
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WDUWR]QDN��H]HNHW�D�NHYHUpNHNHW�YDJ\�ROGDWRNDW�D]RN�DOi�D� WpWHOHN�DOi�NHOO�EHVRUROQL��DKRYi�
WpQ\OHJHV�YHV]pO\HVVpJ�N�PpUWpNH�DODSMiQ�WDUWR]QDN��
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SHUR[LG�WDUWDOPXN� ±� KLGURJpQ�SHUR[LGUD� �+�2��UH�� V]iPtWYD� ±� PHJKDODGMD� D� �����RW�� $�
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HOpUpVpUH� N�O|Q|VHQ� D]W� NHOO� EL]WRVtWDQL�� KRJ\� D� WDUWiO\RN�� LOO�� WDUWiQ\RN� QH� WDUWDOPD]]DQDN�
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�� |QUHDNWtY�DQ\DJRNNDO�URNRQ�DQ\DJRN��OiVG�D�������������SRQWRW���
�� SROLPHUL]iOyGy�DQ\DJRN��OiVG�D�������������SRQWRW���

����������� $�����RV]WiO\�DQ\DJDL�pV�WiUJ\DL�D�N|YHWNH]ĘN�V]HULQW�YDQQDN�FVRSRUWRVtWYD��

)� *\~OpNRQ\�V]LOiUG�DQ\DJRN�MiUXOpNRV�YHV]pO\�QpON�O��
)�� 6]HUYHV�DQ\DJRN��
)�� 6]HUYHV�DQ\DJRN�ROYDV]WRWW�iOODSRWEDQ��
)�� 6]HUYHWOHQ�DQ\DJRN��
)�� 7iUJ\DN��

)2� *\~OpNRQ\�V]LOiUG�DQ\DJRN��DPHO\HN�J\~MWy�KDWiV~DN��

)7� *\~OpNRQ\�V]LOiUG�DQ\DJRN��DPHO\HN�PpUJH]ĘHN��
)7�� 6]HUYHV��PpUJH]Ę�DQ\DJRN��
)7�� 6]HUYHWOHQ��PpUJH]Ę�DQ\DJRN��

)&� *\~OpNRQ\�V]LOiUG�DQ\DJRN��DPHO\HN�PDUyDN��
)&�� 6]HUYHV��PDUy�DQ\DJRN��
)&�� 6]HUYHWOHQ��PDUy�DQ\DJRN��

'� 6]LOiUG��pU]pNHWOHQtWHWW�UREEDQyDQ\DJRN��MiUXOpNRV�YHV]pO\�QpON�O��

'7� 6]LOiUG��pU]pNHWOHQWHWW�UREEDQyDQ\DJRN��DPHO\HN�PpUJH]ĘHN��

65� gQUHDNWtY�DQ\DJRN��
65�� gQUHDNWtY�DQ\DJRN�KĘPpUVpNOHW�V]DEiO\R]iVL�LJpQ\�QpON�O��
65�� gQUHDNWtY�DQ\DJRN�KĘPpUVpNOHW�V]DEiO\R]iVL�LJpQQ\HO��D�YDV~WL�IXYDUR]iVEyO�NL�

YDQQDN�]iUYD���

30� 3ROLPHUL]iOyGy�DQ\DJRN��
30�� 3ROLPHUL]iOyGy�DQ\DJRN�KĘPpUVpNOHW�V]DEiO\R]iVL�LJpQ\�QpON�O��
30�� 3ROLPHUL]iOyGy�DQ\DJRN�KĘPpUVpNOHW�V]DEiO\R]iVL�LJpQQ\HO��D�YDV~WL�IXYDUR]iV�

EyO�NL�YDQ�]iUYD���



����
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*\~OpNRQ\�V]LOiUG�DQ\DJRN�

0HJKDWiUR]iVRN�pV�WXODMGRQViJRN�

����������� $�J\~OpNRQ\�V]LOiUG�DQ\DJRN�D�N|QQ\HQ�J\XOODGy�V]LOiUG�DQ\DJRN�pV�D]RN��DPHO\HN�V~UOyGiV�
UpYpQ�W�]HW�RNR]KDWQDN��

$� N|QQ\HQ� J\XOODGy� V]LOiUG� DQ\DJRN� SRUV]HUĦHN�� V]HPFVpVHN� YDJ\� SDV]WDV]HUĦHN�� pV� FVDN�
DNNRU�YHV]pO\HVHN��KD�D�J\~MWyIRUUiVVDO��SO�� pJĘ�J\XIiYDO�YDOy� U|YLG�pULQWNH]pVVHO�N|QQ\HQ�
PHJJ\~MWKDWyN� pV� D� OiQJ� J\RUVDQ� WHUMHG�� $� YHV]pO\W� QHPFVDN� D� WĦ]� MHOHQWKHWL�� KDQHP� D�
PpUJH]Ę� pJpVWHUPpNHN� LV�� $� IpPSRURN� N�O|Q|VHQ� D]pUW� YHV]pO\HVHN�� PHUW� QHKp]� D� W�]HW�
HOROWDQL��PLYHO�D�V]RNiVRV�ROWyV]HUHN��PLQW�D�V]pQ�GLR[LG�YDJ\�D�Yt]�Q|YHOKHWLN�D�YHV]pO\W��

%HVRUROiV�

����������� $�����RV]WiO\�J\~OpNRQ\�V]LOiUG�DQ\DJDL�N|]p�VRUROW�DQ\DJRNDW�pV�WiUJ\DNDW�D�����IHMH]HW�Ä$´�
WiEOi]DWD�VRUROMD�IHO��$�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�QHP�HPOtWHWW�V]HUYHV�DQ\DJRN�
pV�WiUJ\DN�EHVRUROiVD�D�����IHMH]HW�HOĘtUiVDL�V]HULQW�D����������EHNH]GpV�PHJIHOHOĘ�WpWHOH�DOi�
WDSDV]WDODWRN�DODSMiQ�YDJ\�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��UpV]������EHNH]GpVH�
V]HULQWL�YL]VJiODWL�HOMiUiVRN�HUHGPpQ\HL�DODSMiQ�W|UWpQKHW��$�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�
V]HULQW� QHP� HPOtWHWW� V]HUYHWOHQ� DQ\DJRN� EHVRUROiViQDN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´� ,,,�� UpV]� ����� EHNH]GpVH� V]HULQWL� YL]VJiODWL� HOMiUiVRN� HUHGPpQ\HL� DODSMiQ� NHOO�
W|UWpQQLH�� D� WDSDV]WDODWRNDW� LV� ILJ\HOHPEH� NHOO� D]RQEDQ� YHQQL�� KD� D]RN� V]LJRU~EE�
KR]]iUHQGHOpVKH]�YH]HWQpQHN��

����������� $�QpY�V]HULQW�QHP�HPOtWHWW�DQ\DJRNQDN�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,,,�� UpV]�
�����EHNH]GpVH�V]HULQWL�YL]VJiODWL�HOMiUiVRN�HUHGPpQ\HL�DODSMiQ�D����������EHNH]GpV�YDODPHO\�
WpWHO�DOi�W|UWpQĘ�EHVRUROiViQiO�D�N|YHWNH]Ę�NULWpULXPRNDW�NHOO�DONDOPD]QL��

D�� $�IpPSRURN�pV�D�IpP|WY|]HW�SRURN�NLYpWHOpYHO�D�SRUV]HUĦ��V]HPFVpV�YDJ\�SDV]WDV]HUĦ�
DQ\DJRNDW� DNNRU� NHOO� D�����RV]WiO\ED�N|QQ\HQ� J\XOODGy�DQ\DJQDN�EHVRUROQL�� KD� D]RN�
J\~MWyIRUUiVVDO� �SO�� pJĘ� J\XIiYDO�� YDOy� U|YLG� pULQWNH]pV� KDWiViUD� N|QQ\HQ� PHJ�
J\XOODGQDN��YDJ\�KD�PHJJ\XOODGiV�HVHWpQ�D�OiQJ�J\RUVDQ�WHUMHG��D]�pJpVL�LGĘ�����PP�
PpUpVL�WiYROViJRQ�NHYHVHEE����V�QiO�YDJ\�D]�pJpVL�VHEHVVpJ�QDJ\REE�PLQW�����PP�V��

E�� $� IpPSRURNDW� pV� D� IpP|WY|]HW�SRURNDW� DNNRU�NHOO� D�����RV]WiO\ED� VRUROQL�� KD� OiQJJDO�
PHJJ\~MWKDWyN�pV�D�UHDNFLy����SHUFHQ�EHO�O�D�PLQWD�WHOMHV�KRVV]iUD�NLWHUMHG��

$]RNDW� D� V]LOiUG� DQ\DJRNDW�� DPHO\HN� V~UOyGiV� UpYpQ� W�]HW� RNR]KDWQDN�� YDODPHO\� PHJOpYĘ�
WpWHOKH]� �SO�� J\XIiKR]�� YDOy� KDVRQOyViJ� DODSMiQ�� YDJ\� YDODPHO\�� UiLOOĘ� N�O|QOHJHV� HOĘtUiV�
DODSMiQ�NHOO�D�����RV]WiO\ED�VRUROQL��

����������� $� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� ����� EHNH]GpVH� V]HULQWL� YL]VJiODWL�
HOMiUiVRN��YDODPLQW� D� ����������� pV� D������������SRQWEDQ� WDOiOKDWy�NULWpULXPRN�DODSMiQ�D]� LV�
PHJKDWiUR]KDWy�� KRJ\� HJ\� QpY� V]HULQW� IHOW�QWHWHWW� DQ\DJ� WHUPpV]HWH� RO\DQ�� KRJ\� D]� DQ\DJ�
QHP�HVLN�H]HQ�RV]WiO\�HOĘtUiVDLQDN�KDWiO\D�DOi��

����������� +D� D� ���� RV]WiO\� DQ\DJDL� YDODPLO\HQ� DGDOpNDQ\DJ� KR]]iDGiVD� UpYpQ� HOWpUĘ� YHV]pO\HVVpJL�
NDWHJyULiED� NHU�OQHN� iW�� PLQW� DKRYi� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� HPOtWHWW�
DQ\DJRN� WDUWR]QDN�� H]HNHW� D� NHYHUpNHNHW� D]RN� DOi� D� WpWHOHN� DOi� NHOO� EHVRUROQL�� DKRYi�
WpQ\OHJHV�YHV]pO\HVVpJ�N�PpUWpNH�DODSMiQ�WDUWR]QDN��

0HJMHJ\]pV�� $]� ROGDWRN� pV� NHYHUpNHN� �NpV]tWPpQ\HN� pV� KXOODGpNRN�� EHVRUROiViKR]� OiVG� D�
������V]DNDV]W��



����
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&VRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpV�

����������� $� ���� IHMH]HW� Ä$´� WiEOi]DWiQDN� HJ\HV� WpWHOHL� DOi� VRUROW� J\~OpNRQ\� V]LOiUG� DQ\DJRNDW� D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��UpV]������EHNH]GpVH�V]HULQWL�YL]VJiODWL�HOMiUiVRN�
DODSMiQ�D�,,�YDJ\�D�,,,�FVRPDJROiVL�FVRSRUWED�NHOO�VRUROQL��D�N|YHWNH]Ę�NULWpULXPRN�V]HULQW��

D�� $�N|QQ\HQ�J\XOODGy�V]LOiUG�DQ\DJRNDW��DPHO\HNQpO�D�YL]VJiODW�VRUiQ�D]�pJpVL�LGĘ�����
PP�PpUpVL�WiYROViJRQ����V�QiO�NHYHVHEE��
D�,,�FVRPDJROiVL�FVRSRUWED�NHOO�VRUROQL�DNNRU��KD�D�OiQJ�iWKDODG�D�QHGYHVtWHWW�]yQiQ��
D� ,,,� FVRPDJROiVL� FVRSRUWED� NHOO� VRUROQL� DNNRU�� KD� D� QHGYHVtWHWW� ]yQD� OHJDOiEE� QpJ\�
SHUFUH�PHJiOOtWMD�D�OiQJ�WHUMHGpVpW��

E�� $�IpPSRURNDW�pV�IpP|WY|]HW�SRURNDW��
D�,,�FVRPDJROiVL�FVRSRUWED�NHOO�VRUROQL�DNNRU��KD�D�YL]VJiODW�VRUiQ�D�UHDNFLy�|W�SHUFHQ�
EHO�O�D]�HJpV]�PLQWiUD�NLWHUMHG��
D� ,,,�FVRPDJROiVL�FVRSRUWED�NHOO�VRUROQL�DNNRU��KD�D�YL]VJiODW�VRUiQ�D�UHDNFLy�FVDN�|W�
SHUFHQ�W~O�WHUMHG�NL�D]�HJpV]�PLQWiUD��

$]RNDW� D� V]LOiUG� DQ\DJRNDW�� DPHO\HN� V~UOyGiV� UpYpQ� W�]HW� RNR]KDWQDN�� YDODPHO\� PHJOpYĘ�
WpWHOKH]� YDOy� KDVRQOyViJ�� YDJ\� YDODPHO\� N�O|QOHJHV� HOĘtUiV� DODSMiQ� NHOO� YDODPHO\�
FVRPDJROiVL�FVRSRUWKR]�KR]]iUHQGHOQL��

gQUHDNWtY�DQ\DJRN�

0HJKDWiUR]iVRN�

����������� $� 5,'� DONDOPD]iViEDQ� D]� |QUHDNWtY� DQ\DJRN� WHUPLNXVDQ� LQVWDELO� DQ\DJRN�� DPHO\HN�
KDMODPRVDN� D]� HUĘV� H[RWHUP� ERPOiVUD� PpJ� R[LJpQ� �OHYHJĘ�� UpV]YpWHOH� QpON�O� LV�� 1HP�
WHNLQWKHWĘN�D�����RV]WiO\�|QUHDNWtY�DQ\DJDLQDN�D]RN�D]�DQ\DJRN��DPHO\HN��

D�� D]���RV]WiO\�NULWpULXPDL�V]HULQW�UREEDQyDQ\DJRN��

E�� D]� ���� RV]WiO\� EHVRUROiVL� HOMiUiVD� V]HULQW� J\~MWy� KDWiV~� DQ\DJRN� �OiVG� D� ���������
EHNH]GpVW���NLYpYH�D�J\~MWy�KDWiV~�DQ\DJRN�RO\DQ�NHYHUpNHLW��DPHO\HN����YDJ\�DQQiO�
W|EE�pJKHWĘ�V]HUYHV�DQ\DJRW� WDUWDOPD]QDN��PLYHO�H]HNHW�D����PHJMHJ\]pVEHQ�V]HUHSOĘ�
HOY�V]HULQW�NHOO�EHVRUROQL��

F�� D]�����RV]WiO\�NULWpULXPDL�V]HULQW�V]HUYHV�SHUR[LGRN��OiVG�D����������EHNH]GpVW���

G�� ERPOiVKĘMH�QHP�pUL�HO�D�����-�J�RW��YDJ\�

H�� |QJ\RUVXOy� ERPOiVL� KĘPpUVpNOHWH� �g%+�� �OiVG� D� ��� PHJMHJ\]pVW�� ��� NJ�RV� N�OGH�
PpQ\GDUDE�HVHWpQ�PHJKDODGMD�D�����&�RW��

0HJMHJ\]pV�� ��� $� ERPOiVKĘ�EiUPHO\� QHP]HWN|]LOHJ� HOIRJDGRWW�PyGV]HUUHO�� SO�� GLIIHUHQFLiO�
NDORULPpWHUHV� �'6&�� PpUpVVHO� pV� DGLDEDWLNXV� NDORULPHWULiYDO� PHJ�
KDWiUR]KDWy��

� ��� $]�����RV]WiO\�NULWpULXPDLQDN�PHJIHOHOĘ�J\~MWy�KDWiV~�DQ\DJRN�NHYHUpNHLW��
DPHO\HN� ��� YDJ\� DQQiO� W|EE� pJKHWĘ� V]HUYHV� DQ\DJRW� WDUWDOPD]QDN�� pV�
DPHO\HN� QHP� HOpJtWLN� NL� D]� HOĘ]Ę� D��� F��� G�� YDJ\� H�� SRQW� NULWpULXPDLW�� D]�
|QUHDNWtY�DQ\DJRN�EHVRUROiVL�HOMiUiVD�V]HULQW�PHJ�NHOO�YL]VJiOQL��

� �� +D�D�NHYHUpN�%�±�)�WtSXV~�|QUHDNWtY�DQ\DJ�MHOOHP]ĘLYHO�UHQGHONH]LN��DNNRU�
D�����RV]WiO\ED�NHOO�VRUROQL��

� �� +D�D�NHYHUpN�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,��5pV]��������J��
EHNH]GpVH� DODSMiQ�*� WtSXV~� DQ\DJ� MHOOHP]ĘLYHO� UHQGHONH]LN�� DNNRU� D]� ����
RV]WiO\�NULWpULXPDL�V]HULQW�NHOO�EHVRUROQL��OiVG�D����������EHNH]GpVW���



����
�

� ��� $]� |QJ\RUVXOy� ERPOiVL� KĘPpUVpNOHW� �g%+�� D]� D� OHJDODFVRQ\DEE� KĘPpU�
VpNOHW��DPHO\QpO�|QJ\RUVXOy�ERPOiV�PHKHW�YpJEH�D]�DQ\DJEDQ�D�V]iOOtWiVUD�
KDV]QiOW�FVRPDJROiVEDQ��$]�g%+�PHJKDWiUR]iViUD�YRQDWNR]y�HOĘtUiVRNDW�
D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,�� UpV]� ���� IHMH]HWH� pV� D� �����
EHNH]GpVH�WDUWDOPD]]D��

� ��� %iUPHO\� DQ\DJRW�� DPL� D]� |QUHDNWtY� DQ\DJ� WXODMGRQViJDLW� PXWDWMD�� PLQW�
LO\HQW� NHOO� EHVRUROQL�� PpJ� KD� D]� DQ\DJ� D� ����������� SRQW� V]HULQWL� YL]V�
JiODWEDQ�D�����RV]WiO\ED�W|UWpQĘ�EHVRUROiVKR]�SR]LWtY�HUHGPpQ\W�DGRWW�LV��

7XODMGRQViJRN�

������������ $]�|QUHDNWtY�DQ\DJRN�ERPOiVD�KĘYHO��NDWDOLWLNXV�V]HQQ\H]ĘGpVHNNHO�YDOy�pULQWNH]pVVHO� �SO��
VDYDN�� QHKp]IpP� YHJ\�OHWHN�� Ei]LVRN��� V~UOyGiVVDO� YDJ\� �WpVVHO� LQLFLiOKDWy�� $� ERPOiV�
VHEHVVpJH�D�KĘPpUVpNOHWWHO�Q|YHNV]LN�pV�D]�DQ\DJWyO�I�JJĘHQ�YiOWR]LN��$�ERPOiV��N�O|Q|VHQ�
KD� QHP� W|UWpQLN� PHJJ\XOODGiV�� PpUJH]Ę� Ji]RN� YDJ\� JĘ]|N� IHMOĘGpVpYHO� MiUKDW�� (J\HV�
|QUHDNWtY� DQ\DJRN� KĘPpUVpNOHW�V]DEiO\R]iVW� LJpQ\HOQHN�� (J\HV� |QUHDNWtY� DQ\DJRN��
N�O|Q|VHQ� ]iUW� WpUEHQ�� UREEDQiVV]HUĦHQ� HOERPROKDWQDN�� (]HN� D� MHOOHP]ĘN� KtJtWyN�
KR]]iDGiViYDO�YDJ\�PHJIHOHOĘ�FVRPDJROiVRN�KDV]QiODWiYDO�PyGRVtWKDWyN��1pPHO\�|QUHDNWtY�
DQ\DJ�pOpQNHQ�pJ��gQUHDNWtY�DQ\DJRN�SpOGiXO�D�N|YHWNH]Ę�WtSXV~�YHJ\�OHWHN��

DOLIiV�D]RYHJ\�OHWHN��±&±1 1±&±���
V]HUYHV�D]LGRN��±&±1����
GLD]yQLXP�VyN��±&1��=±���
1�QLWUy]R�YHJ\�OHWHN��±1±1 2���pV�
DURPiV�V]XOIRQLO�KLGUD]LGRN��±62�±1+±1+����

(]� D� IHOVRUROiV�QHP� WHOMHV��PiV� UHDNWtY� FVRSRUWRW� WDUWDOPD]y�DQ\DJRN�pV� D]� DQ\DJRN�HJ\HV�
NHYHUpNHL�KDVRQOy�WXODMGRQViJRNNDO�UHQGHONH]KHWQHN��

%HVRUROiV�

������������ $]�|QUHDNWtY�DQ\DJRN�D�YHV]pO\�PpUWpNH�DODSMiQ�KpW� WtSXVED�YDQQDN�VRUROYD��$]�|QUHDNWtY�
DQ\DJRN�WtSXVDL�D]�$�WtSXVWyO��DPHO\�DEEDQ�D�FVRPDJROiVEDQ��DPHO\EHQ�EHYL]VJiOiVUD�NHU�OW��
QHP� V]iOOtWKDWy�� HJpV]HQ� D� *� WtSXVLJ� WDUWDQDN�� DPHO\� QHP� HVLN� D� ���� RV]WiO\� HOĘtUiVDLQDN�
KDWiO\D� DOi�� $� %�WĘO� )�LJ� WHUMHGĘ� WtSXVRN� DOi� YDOy� EHVRUROiV� D]� HJ\� FVRPDJROiVEDQ�
HQJHGpO\H]HWW� OHJQDJ\REE� PHQQ\LVpJWĘO� I�JJ�� $]� DQ\DJRN� EHVRUROiViKR]� DONDOPD]DQGy�
HOYHNHW�� EHVRUROiVL� HOMiUiVRNDW�� YL]VJiODWL� PyGV]HUHNHW� pV� NULWpULXPRNDW�� YDODPLQW� D�
PHJIHOHOĘ� YL]VJiODWL� MHJ\]ĘN|Q\YUH� SpOGiW� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,��
5pV]�WDUWDOPD]]D��

������������ $� PiU� EHVRUROW� pV� FVRPDJROyHV]N|]EHQ� YDOy� V]iOOtWiVUD� PiU� HQJHGpO\H]HWW� |QUHDNWtY�
DQ\DJRNDW� D� ��������� EHNH]GpV�� D]� ,%&�EHQ� YDOy� V]iOOtWiVUD� PiU� HQJHGpO\H]HWW� |QUHDNWtY�
DQ\DJRNDW� D� �������� EHNH]GpV� ,%&���� FVRPDJROiVL� XWDVtWiVD�� pV� D� ���� IHMH]HW� V]HULQW�
WDUWiQ\EDQ� V]iOOtWKDWy� |QUHDNWtY� DQ\DJRNDW� D� �������� EHNH]GpV� 7���PRELO� WDUWiQ\� XWDVtWiVD�
VRUROMD� IHO�� (]HNEHQ� D� IHOVRUROiVRNEDQ� PLQGHQ� HQJHGpO\H]HWW� DQ\DJ� D� ���� IHMH]HW� Ä$´�
WiEOi]DWiQDN� YDODPHO\� JHQHULNXV� WpWHOpKH]� �81������ ±� ������ KR]]i� YDQ� UHQGHOYH�� pV�PHJ�
YDQQDN� DGYD� D� V]iOOtWiV� V]HPSRQWMiEyO� IRQWRV� LQIRUPiFLyW� MHOHQWĘ� MiUXOpNRV� YHV]pO\HN�� LOO��
PHJMHJ\]pVHN��

$�J\ĦMWĘPHJQHYH]pVHN�PHJKDWiUR]]iN��
–� D]�|QUHDNWtY�DQ\DJ�WtSXViW��%�±�)���OiVG�D]�HOĘ]Ę�������������SRQWRW��

–� D�IL]LNDL�iOODSRWRW��IRO\pNRQ\�V]LOiUG���

$� ��������� EHNH]GpVEHQ� IHOVRUROW� |QUHDNWtY� DQ\DJRN� EHVRUROiVD� WHFKQLNDLODJ� WLV]WD�
DQ\DJRNRQ�DODSXO��NLYpYH�DKRO������QiO�NLVHEE�NRQFHQWUiFLy�YDQ�PHJDGYD���



����
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������������ $����������EHNH]GpVEHQ��D���������EHNH]GpV�,%&����FVRPDJROiVL�XWDVtWiViEDQ��LOO��D���������
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HOMiUiVRN�pV�D������������SRQWEDQ� WDOiOKDWy�NULWpULXPRN�DODSMiQ�D]� LV�PHJKDWiUR]KDWy��KRJ\�
HJ\� QpY� V]HULQW� IHOW�QWHWHWW� DQ\DJ� WHUPpV]HWH� RO\DQ�� KRJ\� D]� DQ\DJ� QHP� HVLN� H]HQ� RV]WiO\�
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�2��� YL]VJiODW�� YDJ\� DOWHUQDWtYDNpQW� D� ������� EHNH]GpVH� V]HULQWL� YL]VJiODW� �2��� YL]VJiODW��
DODSMiQ� D� ��������� EHNH]GpV� YDODPHO\� WpWHOH� DOi� W|UWpQĘ� EHVRUROiViQiO� D� N|YHWNH]Ę� NULWp�
ULXPRNDW�NHOO�DONDOPD]QL��

D�� 2��� YL]VJiODW� HVHWpQ� HJ\� V]LOiUG� DQ\DJRW� DNNRU� NHOO� D]� ���� RV]WiO\ED� VRUROQL�� KD�
FHOOXOy]]DO�����YDJ\�����W|PHJDUiQ\EDQ�DONRWRWW�NHYHUpNH�PHJJ\XOODG�YDJ\�HOpJ�YDJ\�
D]�iWODJRV�pJpVL�LGHMH�D]RQRV�YDJ\�U|YLGHEE��PLQW�D�NiOLXP�EURPiW�FHOOXOy]�����W|PHJ�
DUiQ\~�NHYHUpN�iWODJRV�pJpVL�LGHMH��YDJ\�

E�� 2��� YL]VJiODW� HVHWpQ� HJ\� V]LOiUG� DQ\DJRW� DNNRU� NHOO� D]� ���� RV]WiO\ED� VRUROQL�� KD�
FHOOXOy]]DO�����YDJ\����� W|PHJDUiQ\EDQ�DONRWRWW�NHYHUpNpQHN�iWODJRV�pJpVL� VHEHVVpJH�
D]RQRV�YDJ\�QDJ\REE��PLQW�D�NDOFLXP�SHUR[LG�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpN�iWOD�
JRV�pJpVL�VHEHVVpJH��

����������� .LYpWHONpQW� D� V]LOiUG�� DPPyQLXP�QLWUiW� DODS~� PĦWUiJ\iNDW� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´�,,,��5pV]�����IHMH]HWH�V]HULQWL�HOMiUiVRN�DODSMiQ�NHOO�EHVRUROQL��

� &VRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpV�

����������� $� ���� IHMH]HW� Ä$´� WiEOi]DWiQDN� HJ\HV� WpWHOHL� DOi� VRUROW� J\~MWy� KDWiV~�� V]LOiUG� DQ\DJRNDW� D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��UpV]��������EHNH]GpVH�V]HULQWL�YL]VJiODWL�HOMiUiV�
�2��� YL]VJiODW�� YDJ\� DOWHUQDWtYDNpQW� D� ������� EHNH]GpVH� V]HULQWL� YL]VJiODW� �2��� YL]VJiODW��
DODSMiQ� D]� ,�� D� ,,� YDJ\� D� ,,,� FVRPDJROiVL� FVRSRUWED� NHOO� VRUROQL�� D� N|YHWNH]Ę� NULWpULXPRN�
V]HULQW��

D�� 2���YL]VJiODW�HVHWpQ��
L�� D]�,�FVRPDJROiVL�FVRSRUWED�DNNRU�NHOO�VRUROQL�D]�DQ\DJRW��KD�FHOOXOy]]DO�����YDJ\�

���� W|PHJDUiQ\EDQ� DONRWRWW� NHYHUpNpQHN� iWODJRV� pJpVL� LGHMH� U|YLGHEE�� PLQW� D�
NiOLXP�EURPiW�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpN�iWODJRV�pJpVL�LGHMH��

LL�� D�,,�FVRPDJROiVL�FVRSRUWED�DNNRU�NHOO�VRUROQL�D]�DQ\DJRW��KD�FHOOXOy]]DO�����YDJ\�
���� W|PHJDUiQ\EDQ� DONRWRWW� NHYHUpNpQHN� iWODJRV� pJpVL� LGHMH� D]RQRV� YDJ\�
U|YLGHEE��PLQW�D�NiOLXP�EURPiW�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpN�iWODJRV�pJpVL�
LGHMH�pV�D]�,�FVRPDJROiVL�FVRSRUW�NULWpULXPDLW�QHP�HOpJtWL�NL��

LLL�� D� ,,,� FVRPDJROiVL� FVRSRUWED� DNNRU� NHOO� VRUROQL� D]� DQ\DJRW�� KD� FHOOXOy]]DO� ����
YDJ\����� W|PHJDUiQ\EDQ� DONRWRWW� NHYHUpNpQHN� iWODJRV� pJpVL� LGHMH� D]RQRV� YDJ\�
U|YLGHEE��PLQW�D�NiOLXP�EURPiW�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpN�iWODJRV�pJpVL�
LGHMH�pV�VHP�D]�,��VHP�D�,,�FVRPDJROiVL�FVRSRUW�NULWpULXPDLW�QHP�HOpJtWL�NL��

E�� 2���YL]VJiODW�HVHWpQ��
L�� D]�,�FVRPDJROiVL�FVRSRUWED�DNNRU�NHOO�VRUROQL�D]�DQ\DJRW��KD�FHOOXOy]]DO�����YDJ\�

����W|PHJDUiQ\EDQ�DONRWRWW�NHYHUpNpQHN�iWODJRV�pJpVL�VHEHVVpJH�QDJ\REE��PLQW�
D�NDOFLXP�SHUR[LG�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpN�iWODJRV�pJpVL�VHEHVVpJH��
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LL�� D�,,�FVRPDJROiVL�FVRSRUWED�DNNRU�NHOO�VRUROQL�D]�DQ\DJRW��KD�FHOOXOy]]DO�����YDJ\�
���� W|PHJDUiQ\EDQ� DONRWRWW� NHYHUpNpQHN� iWODJRV� pJpVL� VHEHVVpJH� D]RQRV� YDJ\�
QDJ\REE�� PLQW� D� NDOFLXP�SHUR[LG�FHOOXOy]� ���� W|PHJDUiQ\~� NHYHUpN� iWODJRV�
pJpVL�VHEHVVpJH��pV�D]�,�FVRPDJROiVL�FVRSRUW�NULWpULXPDLW�QHP�HOpJtWL�NL��

LLL�� D�,,,�FVRPDJROiVL�FVRSRUWED�DNNRU�NHOO�VRUROQL�D]�DQ\DJRW��KD�FHOOXOy]]DO�����YDJ\�
���� W|PHJDUiQ\EDQ� DONRWRWW� NHYHUpNpQHN� iWODJRV� pJpVL� VHEHVVpJH� D]RQRV� YDJ\�
QDJ\REE�� PLQW� D� NDOFLXP�SHUR[LG�FHOOXOy]� ���� W|PHJDUiQ\~� NHYHUpN� iWODJRV�
pJpVL� VHEHVVpJH�� pV� VHP� D]� ,�� VHP� D� ,,� FVRPDJROiVL� FVRSRUW� NULWpULXPDLW� QHP�
HOpJtWL�NL��

�

*\~MWy�KDWiV~�IRO\pNRQ\�DQ\DJRN�

%HVRUROiV�

����������� $� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� QHP� HPOtWHWW� J\~MWy� KDWiV~�� IRO\pNRQ\�
DQ\DJRNQDN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� ������� EHNH]GpVH� V]HULQWL�
YL]VJiODWL�HOMiUiVRN�DODSMiQ�D����������EHNH]GpV�YDODPHO\� WpWHOH�DOi� W|UWpQĘ�EHVRUROiViQiO�D�
N|YHWNH]Ę�NULWpULXPRNDW�NHOO�DONDOPD]QL��

(J\�IRO\pNRQ\�DQ\DJRW�DNNRU�NHOO�D]�����RV]WiO\ED�VRUROQL��KD�FHOOXOy]]DO�����W|PHJDUiQ\EDQ�
DONRWRWW� NHYHUpNH� ����� N3D� YDJ\� QDJ\REE� Q\RPiVQ|YHNHGpVW� HUHGPpQ\H]�� pV� D]� iWODJRV�
Q\RPiVQ|YHNHGpVL� LGĘ� D]RQRV� YDJ\� U|YLGHEE�� PLQW� D� ����RV� YL]HV� VDOpWURPVDY�
ROGDW�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpNH�HVHWpEHQ��

&VRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpV�

������������ $�����IHMH]HW�Ä$´�WiEOi]DWiQDN�HJ\HV�WpWHOHL�DOi�VRUROW�J\~MWy�KDWiV~��IRO\pNRQ\�DQ\DJRNDW�D�
Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� ������� EHNH]GpVH� V]HULQWL� YL]VJiODWL�
HOMiUiVRN� DODSMiQ� D]� ,�� D� ,,� YDJ\� D� ,,,� FVRPDJROiVL� FVRSRUWED� NHOO� VRUROQL�� D� N|YHWNH]Ę�
NULWpULXPRN�V]HULQW��

D�� D]� ,� FVRPDJROiVL� FVRSRUWED� DNNRU� NHOO� VRUROQL� D]� DQ\DJRW�� KD� FHOOXOy]]DO� ���� W|PHJ�
DUiQ\EDQ� DONRWRWW� NHYHUpNH� |QPDJiWyO� PHJJ\XOODG�� YDJ\� D� Q\RPiVQ|YHNHGpVL� LGHMH�
U|YLGHEE��PLQW�D]�����RV�SHUNOyUVDY�ROGDW�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpNp��

E�� D� ,,� FVRPDJROiVL� FVRSRUWED� DNNRU� NHOO� VRUROQL� D]� DQ\DJRW�� KD� FHOOXOy]]DO� ���� W|PHJ�
DUiQ\EDQ�DONRWRWW�NHYHUpNpQHN�Q\RPiVQ|YHNHGpVL�LGHMH�D]RQRV�YDJ\�U|YLGHEE��PLQW�D�
����RV� YL]HV� QiWULXP�NORUiW� ROGDW�FHOOXOy]� ���� W|PHJDUiQ\~� NHYHUpNp� pV� D]� ,�
FVRPDJROiVL�FVRSRUW�NULWpULXPDLW�QHP�HOpJtWL�NL��

F�� D� ,,,� FVRPDJROiVL� FVRSRUWED� DNNRU� NHOO� VRUROQL� D]� DQ\DJRW�� KD� FHOOXOy]]DO� ���� W|PHJ�
DUiQ\EDQ�DONRWRWW�NHYHUpNpQHN�Q\RPiVQ|YHNHGpVL�LGHMH�D]RQRV�YDJ\�U|YLGHEE��PLQW�D�
����RV�YL]HV�VDOpWURPVDY�ROGDW�FHOOXOy]�����W|PHJDUiQ\~�NHYHUpNp�pV�VHP�D]�,��VHP�D�
,,�FVRPDJROiVL�FVRSRUW�NULWpULXPDLW�QHP�HOpJtWL�NL��

��������� $�IXYDUR]iVEyO�NL]iUW�DQ\DJRN�

����������� $]� ���� RV]WiO\� YHJ\LOHJ� QHP� iOODQGy� DQ\DJDL� FVDN� DNNRU� IRJDGKDWyN� HO� IXYDUR]iVUD�� KD�
PHJWHWWpN� D� V]�NVpJHV� LQWp]NHGpVHNHW� D� V]iOOtWiV� DODWW� EHN|YHWNH]Ę� YHV]pO\HV� ERPOiV� YDJ\�
SROLPHUL]iFLy�PHJDNDGiO\R]iViUD��(]pUW�N�O|Q|VHQ�DUUyO�NHOO�JRQGRVNRGQL��KRJ\�D�WDUWiO\RN�
pV�WDUWiQ\RN�QH�WDUWDOPD]]DQDN�RO\DQ�DQ\DJRNDW��DPHO\HN�D]�LO\HQ�UHDNFLyNDW�HOĘVHJtWLN��

�

�
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����������� $�N|YHWNH]Ę�DQ\DJRN�pV�NHYHUpNHN�D�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��
�� D]� 81� ����� V]iP~� |QPHOHJHGĘ�� J\~MWy� KDWiV~� V]LOiUG� DQ\DJRN�� D]� 81� ����� V]iP~�

Yt]]HO�UHDNWtY��J\~MWy�KDWiV~�V]LOiUG�DQ\DJRN�pV�D]�81������V]iP~�J\~OpNRQ\��J\~MWy�
KDWiV~�V]LOiUG�DQ\DJRN��NLYpYH��KD�PHJIHOHOQHN�D]���RV]WiO\�HOĘtUiVDLQDN��OiVG�D���������
EHNH]GpVW�LV���

�� D�QHP�VWDELOL]iOW�KLGURJpQ�SHUR[LG�pV�D�QHP�VWDELOL]iOW�KLGURJpQ�SHUR[LG�YL]HV�ROGDWRN�
����QiO�W|EE�KLGURJpQ�SHUR[LG�WDUWDORPPDO��

�� D]�pJKHWĘ�V]HQQ\H]ĘGpVHNWĘO�QHP�PHQWHV�WHWUDQLWUR�PHWiQ��
�� SHUNOyUVDY�ROGDWRN����W|PHJ��QiO�QDJ\REE�VDYWDUWDORPPDO�pV�D�SHUNOyUVDY�NHYHUpNHN�

Yt]HQ�NtY�O�EiUPLO\HQ�PiV�IRO\DGpNNDO��
�� D� NOyUVDY� ROGDWRN� ���� IHOHWWL� NOyUVDY�WDUWDORPPDO� pV� D� NOyUVDY� NHYHUpNHN�Yt]HQ� NtY�O�

EiUPLO\HQ�PiV�IRO\DGpNNDO��
�� D]�HEEH�D]�RV]WiO\ED�WDUWR]y�81������EUyP�SHQWDIOXRULG�������EUyP�WULIOXRULG�pV������

MyG�SHQWDIOXRULG��YDODPLQW�D���RV]WiO\ED� WDUWR]y�81������NOyU�WULIOXRULG�pV������NOyU�
SHQWDIOXRULG�NLYpWHOpYHO�PLQGHQ�PiV�KDORJpQH]HWW�IOXRUYHJ\�OHW��

�� D]�DPPyQLXP�NORUiW�pV�YL]HV�ROGDWDL��YDODPLQW�D�NORUiWRN�NHYHUpNHL�DPPyQLXPVyYDO��
�� D]�DPPyQLXP�NORULW�pV�YL]HV�ROGDWDL��YDODPLQW�D�NORULWRN�NHYHUpNHL�DPPyQLXPVyYDO��
�� D�KLSRNORULWRN�NHYHUpNHL�DPPyQLXPVyYDO��

�� D]�DPPyQLXP�EURPiW�pV�YL]HV�ROGDWDL��YDODPLQW�D�EURPiWRN�NHYHUpNHL�DPPyQLXPVyYDO��
�� D]� DPPyQLXP�SHUPDQJDQiW� pV� YL]HV� ROGDWDL�� YDODPLQW� D� SHUPDQJDQiWRN� NHYHUpNHL�

DPPyQLXPVyYDO��
�� D]� DPPyQLXP�QLWUiW� �����QiO� W|EE� pJKHWĘ� DQ\DJ� WDUWDORPPDO� �EHOHpUWYH� EiUPLO\HQ�

V]HUYHV�DQ\DJRW�V]pQHJ\HQpUWpNUH�iWV]iPtWYD���KDFVDN�QHP�YDODPHO\���RV]WiO\ED�WDUWR]y�
DQ\DJ�YDJ\�WiUJ\�DONRWyUpV]H��

�� D]�RO\DQ�|VV]HWpWHOĦ�DPPyQLXP�QLWUiW�DODS~�PĦWUiJ\iN��DPHO\HNQHN�D�Ä9L]VJiODWRN�pV�
NULWpULXPRN� Np]LN|Q\Y´� ,,,��5pV]� ���� IHMH]HW� ������� SRQWMiQDN� IRO\DPDWiEUiMD� V]HULQWL�
YL]VJiODWD�D�����������������YDJ\����NLPHQHWL�NRFNiKR]�YH]HW��NLYpYH��KD�D]���RV]WiO\�
YDODPHO\�DONDOPDV�81�WpWHOpKH]�YDQQDN�VRUROYD��

�� D]�RO\DQ�|VV]HWpWHOĦ�DPPyQLXP�QLWUiW�DODS~�PĦWUiJ\iN��DPHO\HNQHN�D�Ä9L]VJiODWRN�pV�
NULWpULXPRN� Np]LN|Q\Y´� ,,,��5pV]� ���� IHMH]HW� ������� SRQWMiQDN� IRO\DPDWiEUiMD� V]HULQWL�
YL]VJiODWD�D��������YDJ\����NLPHQHWL�NRFNiKR]�YH]HW��NLYpYH��KD�D]���RV]WiO\�YDODPHO\�
DONDOPDV�81� WpWHOpKH]�YDQQDN�EHVRUROYD��YDJ\�KD�D]�����RV]WiO\� �NLYpYH�D]�81������
WpWHOW�� HOĘtUiVDL� V]HULQWL� V]iOOtWiVUD� YDOy� DONDOPDVViJiW� EHEL]RQ\tWRWWiN� pV� D]� LOOHWpNHV�
KDWyViJ�D]W�MyYiKDJ\WD����

0HJMHJ\]pV�� $]�ÄLOOHWpNHV�KDWyViJ´�D�V]iUPD]iVL�RUV]iJ�LOOHWpNHV�KDWyViJiW�MHOHQWL��+D�
D� V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�� DNNRU� D�
EHVRUROiVW�pV�D�V]iOOtWiVL� IHOWpWHOHNHW�D�N�OGHPpQ\�iOWDO�pULQWHWW�HOVĘ�5,'�
6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH���

�� D]� DPPyQLXP�QLWULW� pV� YL]HV� ROGDWDL�� YDODPLQW� D� V]HUYHWOHQ� QLWULWHN�
NHYHUpNHL�DPPyQLXPVyYDO��

�� D�NiOLXP�QLWUiW�pV�QiWULXP�QLWULW�NHYHUpNHL�DPPyQLXPVyYDO��
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���� $NWtY�R[LJpQWDUWDORP�d�������
���� $NWtY�R[LJpQWDUWDORP�d��������
�



����
�

������� ����RV]WiO\� 0pUJH]Ę�DQ\DJRN�

��������� .ULWpULXPRN�

����������� $� ���� RV]WiO\� IRJDORPN|UH� D]RNUD� D� PpUJH]Ę� DQ\DJRNUD� WHUMHG� NL�� DPHO\HNUĘO� WDSDV]WDODW�
DODSMiQ� WXGMiN� YDJ\� DPHO\HNUĘO� iOODWRNRQ� YpJ]HWW� NtVpUOHWHN� DODSMiQ� IHOWpWHOH]KHWĘ�� KRJ\�
YLV]RQ\ODJ� FVHNpO\� PHQQ\LVpJEHQ�� HJ\V]HUL� YDJ\� U|YLG� LGHLJ� WDUWy� EHKDWiVVDO�� EHOpOHJ]pV��
EĘUUHO� YDOy� pULQWNH]pV� YDJ\� OHQ\HOpV� ~WMiQ� NiURVtWKDWMiN� D]� HPEHUL� HJpV]VpJHW� YDJ\� KDOiOW�
RNR]KDWQDN��

0HJMHJ\]pV�� $�JpQWHFKQROyJLiYDO�PyGRVtWRWW�PLNURRUJDQL]PXVRNDW�pV�pOĘ�V]HUYH]HWHNHW��KD�
NLHOpJtWLN�H]HQ�RV]WiO\�NULWpULXPDLW��HEEH�D]�RV]WiO\ED�NHOO�VRUROQL��

����������� $�����RV]WiO\�DQ\DJDL�D�N|YHWNH]ĘN�V]HULQW�YDQQDN�FVRSRUWRVtWYD��

7� 0pUJH]Ę�DQ\DJRN�MiUXOpNRV�YHV]pO\�QpON�O��
7�� 6]HUYHV�IRO\pNRQ\�DQ\DJRN��
7�� 6]HUYHV�V]LOiUG�DQ\DJRN��
7�� 6]HUYHV�IpPYHJ\�OHWHN��
7�� 6]HUYHWOHQ�IRO\pNRQ\�DQ\DJRN��
7�� 6]HUYHWOHQ�V]LOiUG�DQ\DJRN��
7�� 3HV]WLFLGNpQW�KDV]QiOW�IRO\pNRQ\�DQ\DJRN��
7�� 3HV]WLFLGNpQW�KDV]QiOW�V]LOiUG�DQ\DJRN��
7�� 0LQWiN��
7�� (J\pE�PpUJH]Ę�DQ\DJRN��
7��� 7iUJ\DN�

7)� 0pUJH]Ę��J\~OpNRQ\�DQ\DJRN��
7)�� )RO\pNRQ\�DQ\DJRN��
7)�� 3HV]WLFLGNpQW�KDV]QiOW�IRO\pNRQ\�DQ\DJRN��
7)�� 6]LOiUG�DQ\DJRN��

76� 0pUJH]Ę��|QPHOHJHGĘ��V]LOiUG�DQ\DJRN��

7:� 0pUJH]Ę�DQ\DJRN��DPHO\HN�Yt]]HO�pULQWNH]YH�J\~OpNRQ\�Ji]RNDW�IHMOHV]WHQHN��
7:�� )RO\pNRQ\�DQ\DJRN��
7:�� 6]LOiUG�DQ\DJRN��

72� 0pUJH]Ę��J\~MWy�KDWiV~�DQ\DJRN��
72�� )RO\pNRQ\�DQ\DJRN��
72�� 6]LOiUG�DQ\DJRN��

7&� 0pUJH]Ę��PDUy�DQ\DJRN��
7&�� 6]HUYHV�IRO\pNRQ\�DQ\DJRN��
7&�� 6]HUYHV�V]LOiUG�DQ\DJRN��
7&�� 6]HUYHWOHQ�IRO\pNRQ\�DQ\DJRN��
7&�� 6]HUYHWOHQ�V]LOiUG�DQ\DJRN��

7)&� 0pUJH]Ę��J\~OpNRQ\��PDUy�DQ\DJRN��

7):�0pUJH]Ę��J\~OpNRQ\�DQ\DJRN��DPHO\HN�Yt]]HO�pULQWNH]YH�J\~OpNRQ\�Ji]RNDW�IHMOHV]WH�
QHN��
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)RJDORPPHJKDWiUR]iVRN�

����������� $�5,'�DONDOPD]iViEDQ��

$� KHYHQ\� PpUJH]ĘNpSHVVpJ� /'��� �N|]HSHV� KDOiORV� Gy]LV�� pUWpNH� OHQ\HOpV� HVHWpQ� D]� DQ\DJ�
VWDWLV]WLNDLODJ� V]iPtWRWW� HJ\V]HUL� Gy]LVD�� DPHO\� OHQ\HOpV� HVHWpQ� YiUKDWyDQ� D� ILDWDO�� IHOQĘWW��
IHKpU� SDWNiQ\RN� ����iQiO� RNR]� ��� QDSRQ� EHO�OL� KDOiOW�� $]� /'��� pUWpNHW� D� YL]VJiOW� DQ\DJ�
EHDGRWW� PHQQ\LVpJpQHN� D� YL]VJiOW� iOODWRN� WHVWW|PHJpUH� YRQDWNR]WDWRWW� DUiQ\iYDO� �PJ�NJ��
IHMH]LN�NL��

$�KHYHQ\�PpUJH]ĘNpSHVVpJ�/'���pUWpNH�EĘU|Q�iW�YDOy�IHOV]tYyGiV�HVHWpQ�D]�D�Gy]LV��DPHO\�KD�
IHKpU� Q\XODN� FVXSDV]� EĘUpYHO� ��� yUiQ� iW� IRO\DPDWRVDQ� pULQWNH]pVEH� NHU�OW�� QDJ\� YDOy�
V]tQĦVpJJHO� ��� QDSRQ� EHO�O� KDOiOW� RNR]� D� NtVpUOHWL� iOODWRN� IHOpQpO�� $� NtVpUOHWL� iOODWRN�
V]iPiQDN� HOHJHQGĘQHN� NHOO� OHQQL� DKKR]�� KRJ\� D]� HUHGPpQ\� VWDWLV]WLNDLODJ� V]LJQLILNiQV�
OHJ\HQ� pV� PHJIHOHOMHQ� D� My� J\yJ\V]HUpV]HWL� J\DNRUODWQDN�� $]� HUHGPpQ\W� WHVWW|PHJUH�
YRQDWNR]WDWYD�PJ�NJ�EDQ�IHMH]LN�NL��

$� KHYHQ\� PpUJH]ĘNpSHVVpJ� /&��� pUWpNH� EHOpOHJ]pV� HVHWpQ� D]� D� JĘ]�� N|G� YDJ\� SRUNRQ�
FHQWUiFLy�� DPHO\� HJ\� yUiQ� iW� WDUWy� IRO\DPDWRV� EHOpOHJ]pV� HVHWpQ� ILDWDO�� IHOQĘWW�� KtP� pV�
QĘVWpQ\�� IHKpU� SDWNiQ\RN� FVRSRUWMiQDN� HJ\DUiQW� IHOpQpO� QDJ\� YDOyV]tQĦVpJJHO� ��� QDSRQ�
EHO�OL�KDOiOW�RNR]��6]LOiUG�DQ\DJRW�DNNRU�NHOO�tJ\�YL]VJiOQL��KD�D]�DQ\DJ�|VV]PHQQ\LVpJpQHN�
OHJDOiEE����W|PHJ��D�EHOpOHJH]KHWĘ�SRU��D]D]�H]HQ�UpV]HFVNHIUDNFLy�DHURGLQDPLNDL�iWPpUĘMH�
���PP�YDJ\�HQQpO�NLVHEE��)RO\pNRQ\�DQ\DJRW�DNNRU�NHOO�tJ\�YL]VJiOQL��KD�D�V]iOOtWRWW�DQ\DJ�
V]LYiUJiVD� HVHWpQ� IHQQiOO� D� N|GNpS]ĘGpV� OHKHWĘVpJH��0LQG� V]LOiUG�� PLQG� IRO\pNRQ\� DQ\DJ�
HVHWpQ�D�EHOpOHJ]pVL�PpUJH]ĘNpSHVVpJ�YL]VJiODWiUD�HOĘNpV]tWHWW�PLQWD�W|EE�PLQW����W|PHJ��
iQDN� D]� HOĘ]ĘHNEHQ� PHJKDWiUR]RWW� EHOpOHJH]KHWĘ� WDUWRPiQ\EDQ� NHOO� OHQQLH�� $]� HUHGPpQ\W�
HJ\VpJQ\L�WpUIRJDW~�OHYHJĘUH�YRQDWNR]WDWYD�DGMiN�PHJ��SRU�pV�N|G�HVHWpQ�PJ�OLWHU�EHQ��JĘ]�
HVHWpQ�PLOOLOLWHU�P��EHQ��SSP�EHQ���

%HVRUROiV�pV�FVRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpV�

����������� $�����RV]WiO\�DQ\DJDLW�D�V]iOOtWiV�VRUiQ�iOWDOXN�NpSYLVHOW�YHV]pO\�PpUWpNH�V]HULQW�D�N|YHWNH]Ę�
KiURP�FVRPDJROiVL�FVRSRUW�YDODPHO\LNpKH]�NHOO�KR]]iUHQGHOQL��
±� ,�FVRPDJROiVL�FVRSRUW�� QDJ\RQ�PpUJH]Ę�DQ\DJRN��
±� ,,�FVRPDJROiVL�FVRSRUW�� PpUJH]Ę�DQ\DJRN��
±� ,,,�FVRPDJROiVL�FVRSRUW�� HQ\KpQ�PpUJH]Ę�DQ\DJRN��

����������� $� ���� RV]WiO\ED� VRUROW� DQ\DJRNDW�� NHYHUpNHNHW�� ROGDWRNDW� pV� WiUJ\DNDW� D� ���� IHMH]HW� Ä$´�
WiEOi]DWD� VRUROMD� IHO�� $� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� QHP� HPOtWHWW� DQ\DJRNDW��
NHYHUpNHNHW�pV�ROGDWRNDW�D�����IHMH]HW�V]HULQWL�D����������EHNH]GpV�PHJIHOHOĘ�WpWHOH�DOi�pV�D�
PHJIHOHOĘ� FVRPDJROiVL� FVRSRUWED� D� ����������� ±� ������������ SRQWEDQ� WDOiOKDWy� NULWpULXPRN�
DODSMiQ�NHOO�EHVRUROQL��

����������� $�PpUJH]pVL� YHV]pO\� PHJiOODStWiViKR]� V]iPtWiVED� NHOO� YHQQL� D]� HPEHUHNHQ� EHN|YHWNH]HWW�
YpOHWOHQ� PpUJH]pVL� HVHWHN� WDSDV]WDODWDLW�� YDODPLQW� D]� HJ\HV� DQ\DJRN� N�O|QOHJHV�
WXODMGRQViJDLW�� PLQW� D� IRO\pNRQ\� KDOPD]iOODSRWRW�� QDJ\PpUWpNĦ� LOOpNRQ\ViJRW�� D� EĘU|Q� iW�
YDOy�IHOV]tYyGiV�YDOyV]tQĦVpJpW��N�O|QOHJHV�ELROyJLDL�KDWiVRNDW��

����������� (PEHUHNHQ� W|UWpQW� PHJILJ\HOpVHN� KLiQ\iEDQ� D� PpUJH]pVL� YHV]pO\W� iOODWRNRQ� YpJ]HWW�
NtVpUOHWHNEĘO� V]iUPD]y�� UHQGHONH]pVUH� iOOy� DGDWRN� VHJtWVpJpYHO� D� N|YHWNH]Ę� WiEOi]DWQDN�
PHJIHOHOĘHQ�NHOO�PHJKDWiUR]QL��
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�

� &VRPD�
JROiVL�
FVRSRUW�

0pUJH]ĘNpSHV�
VpJ�OHQ\HOpV�
HVHWpQ��/'���
�PJ�NJ��

0pUJH]ĘNpSHVVpJ�
EĘU|Q�iW�YDOy�

IHOV]tYyGiV�HVHWpQ��
/'����PJ�NJ��

0pUJH]ĘNpSHVVpJ�SRU�
pV�N|G�EHOpOHJ]pVH�
HVHWpQ��/&���

��PJ�O��
1DJ\RQ�
PpUJH]Ę�

,� /'���d��� /'���d���� /&���d�����

0pUJH]Ę� ,,� ����/'���d���� �����/'���d����� ������/&���d���
(Q\KpQ�
PpUJH]Ę�

,,,D�� �����/'���d����� ������/'���d������ ����/&���d���

D�� $� N|QQ\Ji]� DQ\DJRNDW� D� ,,� FVRPDJROiVL� FVRSRUWED� NHOO� VRUROQL�� PpJ� KD� PpUJH]Ę�
NpSHVVpJ�N�D�,,,�FVRPDJROiVL�FVRSRUW�pUWpNHLQHN�IHOHO�LV�PHJ��

������������� +D� HJ\� DQ\DJ� NpW� YDJ\� W|EE� PpUJH]pVL� PyG� HVHWpQ� N�O|QE|]Ę� PpUJH]ĘNpSHVVpJĦ�� D�
OHJQDJ\REE�PpUJH]ĘNpSHVVpJ�V]HULQW�NHOO�EHVRUROQL��

������������� $���RV]WiO\�NULWpULXPDLW�NLHOpJtWĘ�DQ\DJRN�D]�,�FVRPDJROiVL�FVRSRUWQDN�PHJIHOHOĘ�SRU�pV�N|G�
EHOpOHJ]pVL� PpUJH]ĘNpSHVVpJJHO� �/&���� FVDN� DNNRU� IRJDGKDWyN� HO� D� ���� RV]WiO\ED� W|UWpQĘ�
EHVRUROiVKR]�� KD� OHQ\HOpV� YDJ\� EĘU|Q� iW� YDOy� IHOV]tYyGiV� HVHWpUH� YRQDWNR]y�
PpUJH]ĘNpSHVVpJ�N� DODSMiQ� OHJDOiEE� D]� ,� YDJ\� D� ,,� FVRPDJROiVL� FVRSRUWED� WDUWR]QDN��
(OOHQNH]Ę� HVHWEHQ� D� �� RV]WiO\ED� W|UWpQĘ� EHVRUROiVW� NHOO� YpJH]QL�� KD� D]� OHKHWVpJHV� �OiVG� D�
������������SRQWRW���

������������� 3RU� pV� N|G�EHOpOHJ]pVH� HVHWpQ� D�PpUJH]ĘNpSHVVpJ� NULWpULXPD� D]� �� yUiQ� iW� WDUWy� EHOpOHJ]pV�
/&��� DGDWDLQ� DODSXO�� $KRO� H]HN� D]� DGDWRN� UHQGHONH]pVUH� iOOQDN�� H]HNHW� NHOO� KDV]QiOQL��
$PHQQ\LEHQ� FVDN� D� �� yUiQ� iW� WDUWy� EHOpOHJ]pV� /&��� DGDWDL� iOOQDN� UHQGHONH]pVUH�� H]HN�
QpJ\V]HUHVpYHO� OHKHW� KHO\HWWHVtWHQL� D]� HOĘ]Ę� pUWpNHW�� YDJ\LV� D� �� yUiV� /&��� QpJ\V]HUHVH�
HJ\HQOĘQHN�WHNLQWKHWĘ�D]���yUiV�/&���QHO��

0pUJH]ĘNpSHVVpJ�JĘ]�EHOpOHJ]pVH�HVHWpQ�

����������� $�PpUJH]Ę�JĘ]|NHW�NLERFViWy� IRO\DGpNRNDW� D�N|YHWNH]Ę�FVRSRUWRN�DOi�NHOO� EHVRUROQL�� DKRO�
Ä9´�MHOHQWL�D�WHOtWHWW�JĘ]�NRQFHQWUiFLyMiW��PO�P��OHYHJĘ�HJ\VpJEHQ���LOOpNRQ\ViJ������&�RQ�pV�
QRUPiO�DWPRV]IHULNXV�Q\RPiVRQ��

$�PpUJH]Ę�KDWiV�
IRNR]DWD�

&VRPDJROiVL�
FVRSRUW�

)HOWpWHO�

1DJ\RQ�PpUJH]Ę� ,� KD�9�t���/&���pV�/&���d������PO�P��
0pUJH]Ę� ,,� KD�9�t�/&���pV�/&���d������PO�P��pV�D]�,�FVRPDJROiVL�

FVRSRUW�NULWpULXPDL�QHP�WHOMHV�OQHN�
(Q\KpQ�PpUJH]Ę� ,,,D�� KD�9�t����/&���pV�/&���d������PO�P��pV�VHP�D]�,��VHP�D�

,,�FVRPDJROiVL�FVRSRUW�NULWpULXPDL�QHP�WHOMHV�OQHN�
D�� $� N|QQ\Ji]� DQ\DJRNDW� D� ,,� FVRPDJROiVL� FVRSRUWED� NHOO� VRUROQL�� PpJ� KD� PpUJH]Ę�

NpSHVVpJ�N�D�,,,�FVRPDJROiVL�FVRSRUW�pUWpNHLQHN�IHOHO�LV�PHJ��

*Ę]� EHOpOHJ]pVH� HVHWpQ� D� PpUJH]ĘNpSHVVpJ� NULWpULXPD� D]� �� yUiQ� iW� WDUWy� EHOpOHJ]pV� /&���
DGDWDLQ�DODSXO��$KRO�H]HN�D]�DGDWRN�UHQGHONH]pVUH�iOOQDN��H]HNHW�NHOO�KDV]QiOQL��

$PHQQ\LEHQ� FVDN� D� �� yUiQ� iW� WDUWy� EHOpOHJ]pV� /&��� DGDWDL� iOOQDN� UHQGHONH]pVUH�� H]HN�
NpWV]HUHVpYHO� OHKHW� KHO\HWWHVtWHQL� D]� HOĘ]Ę� pUWpNHW�� YDJ\LV� D� �� yUiV� /&��� NpWV]HUHVH�
HJ\HQOĘQHN�WHNLQWKHWĘ�D]���yUiV�/&���QHO��
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0pUJH]ĘNpSHVVpJ�D�JĘ]|N�EHOpOHJ]pVHNRU�
�$�FVRPDJROiVL�FVRSRUWRN�KDWiUYRQDODL�

6]iOOtWiVUD�QHP�YHV]pO\HV

,,,��FVRPDJROiVL�F VRSRUW
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,,��FVRPDJROiVL�FVRSRUW

,��F VRPDJROiVL�FVRSRUW

�
$]�iEUD�D�EHVRUROiV�PHJN|QQ\tWpVpUH�JUDILNXVDQ�iEUi]ROMD�D�PpUJH]pVL�NULWpULXPRNDW��0LYHO�
D� JUDILNXV� iEUi]ROiV� N|]HOtWĘ� SRQWRVViJ~�� D]� HJ\HV� FVRPDJROiVL� FVRSRUWRN� KDWiUYRQDOiUD�
YDJ\�D]RN�N|]HOpEH�HVĘ�DQ\DJRNDW�D�V]iPV]HUĦ�NULWpULXPRN�DODSMiQ�NHOO�HOOHQĘUL]QL��

�

)RO\pNRQ\�DQ\DJRN�NHYHUpNHL�

����������� $�IRO\pNRQ\�DQ\DJRN�RO\DQ�NHYHUpNHLW��DPHO\HN�D�EHOpOHJ]pVL�PpUJH]pV�YHV]pO\pYHO�EtUQDN��
D�N|YHWNH]Ę�NULWpULXPRN�V]HULQW�NHOO�D�YHV]pO\HVVpJL�NDWHJyULiN�DOi�EHVRUROQL��

������������� +D� D� NHYHUpNHW� DONRWy� PLQGHQ� HJ\HV� PpUJH]Ę� DQ\DJUD� D]� /&��� pUWpNH� LVPHUHWHV�� D�
FVRPDJROiVL�FVRSRUWRW�D�N|YHWNH]ĘN�V]HULQW�NHOO�PHJKDWiUR]QL��

D�� D�NHYHUpN�/&���pUWpNpQHN�NLV]iPtWiVD��
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50i

50 ���DKRO�

IL�  � D�NHYHUpN�L�HGLN�DONRWyUpV]pQHN�PyODUiQ\D��

/&��L�  � D]�L�HGLN�DONRWyUpV]�iWODJRV�KDOiORV�NRQFHQWUiFLyMD�PO�P
��EHQ��

E�� D]�HJ\HV�DONRWyUpV]HN�LOOpNRQ\ViJiQDN�NLV]iPtWiVD��

�����
���

u LL 39 �PO�P���DKRO�

3L�  � D]� L�HGLN� DONRWyUpV]� SDUFLiOLV� Q\RPiVD� N3D�EDQ� ����&�RQ� pV� QRUPiO�
DWPRV]IpULNXV�Q\RPiVRQ��

F�� D]�LOOpNRQ\ViJL�DUiQ\�NLV]iPtWiVD�/&���UH��
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G�� IHOKDV]QiOYD�D]�/&����NHYHUpN��pV�5�NLV]iPtWRWW�pUWpNpW��D�NHYHUpNpUH�PHJKDWiUR]KDWy�D�
FVRSRUW��

,�FVRPDJROiVL�FVRSRUW� 5�d����pV�/&����NHYHUpN��d������PO�P���

,,�FVRPDJROiVL�FVRSRUW� 5�d��pV�/&��� �NHYHUpN�� d� �����PO�P��� KD� D� NHYHUpN� D]� ,�
FVRPDJROiVL�FVRSRUW�NULWpULXPDLQDN�QHP�IHOHO�PHJ��

,,,�FVRPDJROiVL�FVRSRUW� 5�d�����pV�/&����NHYHUpN��d������PO�P���KD�D�NHYHUpN�VHP�D]�
,�� VHP� D� ,,� FVRPDJROiVL� FVRSRUW� NULWpULXPDLQDN� QHP� IHOHO�
PHJ��

������������� $� PpUJH]Ę� DONRWyUpV]HNUH� YRQDWNR]y� /&��� pUWpNHN� KLiQ\iEDQ� D� NHYHUpN� D� N|YHWNH]Ę�
HJ\V]HUĦVtWHWW�PpUJH]pVL� N�V]|E� SUyEiN� DODSMiQ� UHQGHOKHWĘ� YDODPHO\� FVRSRUWKR]��+D� LO\HQ�
PpUJH]pVL� N�V]|E� YL]VJiODWRNDW� KDV]QiOXQN�� PHJ� NHOO� KDWiUR]QL� D� OHJLQNiEE� NRUOiWR]y�
FVRSRUWRW�pV�H]W�NHOO�KDV]QiOQL�D�NHYHUpN�V]iOOtWiViKR]��

������������� 9DODPHO\�NHYHUpN�FVDN�DNNRU� VRUROKDWy�D]� ,�FVRPDJROiVL�FVRSRUWED��KD�PLQGNpW�N|YHWNH]Ę�
NULWpULXPRW�WHOMHVtWL��

D�� $� IRO\pNRQ\� NHYHUpN� PLQWiMiW� HOSiURORJWDWMXN� pV� OHYHJĘYHO� KtJtWMXN� ����� PO�P��
HOSiURORJWDWRWW� NHYHUpN� YL]VJiODWL� DWPRV]IpUiW� DODNtWYD� NL� D� OHYHJĘEHQ�� 7t]� IHKpU�
SDWNiQ\W��|W�KtPHW�pV�|W�QĘVWpQ\W��HJ\�yUiQ�iW�NLWHV]�QN�D�YL]VJiODWL�DWPRV]IpUiQDN�pV�
WL]HQQpJ\� QDSRQ� NHUHV]W�O� PHJILJ\HOM�N� D]RNDW�� +D� D� WL]HQQpJ\� QDSRV� PHJILJ\HOpVL�
LGĘV]DN� DODWW� |W� YDJ\� W|EE� iOODW� KXOOLN� HO�� D� NHYHUpN� IHOWpWHOH]HWWHQ� �����PO�P�� YDJ\�
HQQpO�NLVHEE�/&���pUWpNNHO�UHQGHONH]LN��

E�� $� IRO\pNRQ\� NHYHUpNNHO� HJ\HQV~O\EDQ� OHYĘ� JĘ]PLQWiW� ��V]HUHV� OHYHJĘWpUIRJDWWDO�
KtJtWMXN� D� YL]VJiODWL� DWPRV]IpUD� NLDODNtWiViKR]�� 7t]� IHKpU� SDWNiQ\W� �|W� KtPHW� pV� |W�
QĘVWpQ\W�� HJ\� yUiQ� iW� NLWHV]�QN� D� YL]VJiODWL� DWPRV]IpUiQDN� pV� WL]HQQpJ\� QDSRQ�
NHUHV]W�O�PHJILJ\HOM�N�D]RNDW��+D�D�WL]HQQpJ\�QDSRV�PHJILJ\HOpVL�LGĘV]DN�DODWW�|W�YDJ\�
W|EE� iOODW� KXOOLN� HO�� D� NHYHUpN� IHOWpWHOH]HWWHQ� D� NHYHUpN�/&��� pUWpNpQHN����V]HUHVpYHO�
HJ\HQOĘ�YDJ\�QDJ\REE�LOOpNRQ\ViJJDO�UHQGHONH]LN��

������������� 9DODPHO\�NHYHUpN�FVDN�DNNRU� VRUROKDWy�D� ,,�FVRPDJROiVL�FVRSRUWED��KD�PLQGNpW�N|YHWNH]Ę�
NULWpULXPRW� WHOMHVtWL� pV� D� NHYHUpN� QHP� HOpJtWL� NL� D]� ,� FVRPDJROiVL� FVRSRUWUD� YRQDWNR]y�
NULWpULXPRNDW��

D�� $� IRO\pNRQ\� NHYHUpN� PLQWiMiW� HOSiURORJWDWMXN� pV� OHYHJĘYHO� KtJtWMXN� ����� PO�P��
HOSiURORJWDWRWW� NHYHUpN� YL]VJiODWL� DWPRV]IpUiW� DODNtWYD� NL� D� OHYHJĘEHQ�� 7t]� IHKpU�
SDWNiQ\W��|W�KtPHW�pV�|W�QĘVWpQ\W��HJ\�yUiQ�iW�NLWHV]�QN�D�YL]VJiODWL�DWPRV]IpUiQDN�pV�
WL]HQQpJ\� QDSRQ� NHUHV]W�O� PHJILJ\HOM�N� D]RNDW�� +D� D� WL]HQQpJ\� QDSRV� PHJILJ\HOpVL�
LGĘV]DN� DODWW� |W� YDJ\� W|EE� iOODW� KXOOLN� HO�� D� NHYHUpN� IHOWpWHOH]HWWHQ� �����PO�P�� YDJ\�
HQQpO�NLVHEE�/&���pUWpNNHO�UHQGHONH]LN��

E�� $� IRO\pNRQ\� NHYHUpNNHO� HJ\HQV~O\EDQ� OHYĘ� JĘ]PLQWiW� KDV]QiOMXN� D� YL]VJiODWL�
DWPRV]IpUD� NLDODNtWiViKR]�� 7t]� IHKpU� SDWNiQ\W� �|W� KtPHW� pV� |W� QĘVWpQ\W�� HJ\� yUiQ� iW�
NLWHV]�QN� D� YL]VJiODWL� DWPRV]IpUiQDN� pV� WL]HQQpJ\� QDSRQ� NHUHV]W�O� PHJILJ\HOM�N�
D]RNDW��+D�D�WL]HQQpJ\�QDSRV�PHJILJ\HOpVL�LGĘV]DN�DODWW�|W�YDJ\�W|EE�iOODW�KXOOLN�HO��D�
NHYHUpN�IHOWpWHOH]HWWHQ�D�NHYHUpN�/&���pUWpNpYHO�HJ\HQOĘ�YDJ\�QDJ\REE�LOOpNRQ\ViJJDO�
UHQGHONH]LN��

������������� 9DODPHO\�NHYHUpN�FVDN�DNNRU�VRUROKDWy�D�,,,�FVRPDJROiVL�FVRSRUWED��KD�PLQGNpW�N|YHWNH]Ę�
NULWpULXPRW� WHOMHVtWL� pV� D� NHYHUpN� QHP� HOpJtWL� NL� VHP� D]� ,�� VHP� D� ,,� FVRPDJROiVL� FVRSRUWUD�
YRQDWNR]y�NULWpULXPRNDW��
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D�� $� IRO\pNRQ\� NHYHUpN� PLQWiMiW� HOSiURORJWDWMXN� pV� OHYHJĘYHO� KtJtWMXN� ����� PO�P��
HOSiURORJWDWRWW� NHYHUpN� YL]VJiODWL� DWPRV]IpUiW� DODNtWYD� NL� D� OHYHJĘEHQ�� 7t]� IHKpU�
SDWNiQ\W��|W�KtPHW�pV�|W�QĘVWpQ\W��HJ\�yUiQ�iW�NLWHV]�QN�D�YL]VJiODWL�DWPRV]IpUiQDN�pV�
WL]HQQpJ\� QDSRQ� NHUHV]W�O� PHJILJ\HOM�N� D]RNDW�� +D� D� WL]HQQpJ\� QDSRV� PHJILJ\HOpVL�
LGĘV]DN� DODWW� |W� YDJ\� W|EE� iOODW� KXOOLN� HO�� D� NHYHUpN� IHOWpWHOH]HWWHQ� �����PO�P�� YDJ\�
HQQpO�NLVHEE�/&���pUWpNNHO�UHQGHONH]LN��

E�� $� IRO\pNRQ\� NHYHUpN� JĘ]NRQFHQWUiFLyMiW� PHJPpUM�N� pV� KD� D� JĘ]NRQFHQWUiFLy�
�����PO�P��UHO� HJ\HQOĘ�YDJ\�DQQiO�QDJ\REE�� D]� LOOpNRQ\ViJ� IHOWpWHOH]HWWHQ� D�NHYHUpN�
/&���pUWpNpQHN�����pYHO�HJ\HQOĘ�YDJ\�DQQiO�QDJ\REE��

$� NHYHUpNHN� OHQ\HOpVL� pV� EĘU|Q� NHUHV]W�OL�PpUJH]ĘNpSHVVpJpQHN�PHJKDWiUR]iViUD� V]ROJiOy�
PyGV]HUHN�

������������ $� NHYHUpNHN� ���� RV]WiO\ED� W|UWpQĘ� EHVRUROiViKR]� pV� D� PHJIHOHOĘ� FVRPDJROiVL� FVRSRUW�
PHJKDWiUR]iViKR]�D�OHQ\HOpVL�pV�EĘU|Q�NHUHV]W�OL�PpUJH]ĘNpSHVVpJ�DODSMiQ��OiVG�D������������
SRQWRW��PHJ�NHOO�KDWiUR]QL�D�NHYHUpN�KHYHQ\�/'���pUWpNpW��

�������������� +D� D� NHYHUpN� FVDN� HJ\� KDWyDQ\DJRW� WDUWDOPD]�� pV� HQQHN� D]� /'��� pUWpNH� LVPHUHWHV�� D�
V]iOOtWDQGy�NHYHUpNUH�PHJEt]KDWy�OHQ\HOpVL�YDJ\�EĘU|Q�NHUHV]W�OL�KHYHQ\�PpUJH]ĘNpSHVVpJL�
DGDWRN�KLiQ\iEDQ�D�OHQ\HOpVL�/'���pUWpN�D�N|YHWNH]Ę�NpSOHWWHO�KDWiUR]KDWy�PHJ��

OpNDW|PHJV]i]DKDWyDQ\DJD
pUWpNH/'KDWyDQ\DJDpUWpNH/'NpV]tWPpQ\D ���u

 50
50 ��

�������������� +D� D� NHYHUpN� HJ\QpO� W|EE� KDWyDQ\DJRW� WDUWDOPD]�� KiURP� PyGV]HU� OHKHWVpJHV� D� NHYHUpN�
OHQ\HOpVL�YDJ\�EĘU|Q�NHUHV]W�OL�/'���pUWpNpQHN�PHJKDWiUR]iViUD��$�OHJDONDOPDVDEE�PyGV]HU�
D�V]iOOtWDQGy�NHYHUpNUH�PHJEt]KDWy�OHQ\HOpVL�YDJ\�EĘU|Q�NHUHV]W�OL�PpUJH]ĘNpSHVVpJL�DGDWRN�
EHV]HU]pVH�� +D� PHJEt]KDWy�� SRQWRV� DGDWRN� QHP� iOOQDN� UHQGHONH]pVUH�� DNNRU� D� N|YHWNH]Ę�
PyGV]HUHN�YDODPHO\LNH�KDV]QiOKDWy��

D�� $�NpV]tWPpQ\W�D�NHYHUpN�OHJYHV]pO\HVHEE�DONRWyUpV]H�DODSMiQ�VRUROMXN�EH��PLQWKD�H]�D]�
DONRWyUpV]� RO\DQ� NRQFHQWUiFLyEDQ� OHQQH� MHOHQ�� PLQW� D]� |VV]HV� KDWyDQ\DJ� HJ\�WWHVHQ��
YDJ\�

E�� $�N|YHWNH]Ę�NpSOHWHW�DONDOPD]]XN��
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DKRO��
&�  � D�NHYHUpNEHQ�D]�$��%��«�=�DONRWyUpV]���RV�NRQFHQWUiFLyMD��

7�  � D]�$��%��«�=�DONRWyUpV]�OHQ\HOpVL�/'���pUWpNH��

70�  � D�NHYHUpN�OHQ\HOpVL�/'���pUWpNH��

0HJMHJ\]pV�� (]�D�NpSOHW�KDV]QiOKDWy�D�EĘU|Q�NHUHV]W�OL�PpUJH]ĘNpSHVVpJ�PHJKDWiUR�
]iViKR]�LV��DPHQQ\LEHQ�H]�D]�LQIRUPiFLy�XJ\DQDUUD�D�IDMUD�YRQDWNR]yDQ�
PLQGHQ� DONRWyUpV]UH� UHQGHONH]pVUH� iOO�� (� NpSOHW� KDV]QiODWD� QHP� YHV]L�
ILJ\HOHPEH�D]�HUĘVtWĘ�YDJ\�YpGĘ�KDWiVRNDW��

3HV]WLFLGHN�EHVRUROiVD�

������������ 0LQGHQ� SHV]WLFLG� KDWyDQ\DJRW� pV� H]HN� NpV]tWPpQ\HLW�� DPHO\HNUH� D]� /&��� pV�YDJ\� D]� /'���
pUWpN� LVPHUHWHV� pV� DPHO\HN� D� ���� RV]WiO\ED� YDQQDN� EHVRUROYD�� D� ����������� ±� �����������
SRQWEDQ� WDOiOKDWy� NULWpULXPRN� V]HULQW� NHOO� D� PHJIHOHOĘ� FVRPDJROiVL� FVRSRUWKR]� KR]]i�



����
�

UHQGHOQL�� $]RNDW� D]� DQ\DJRNDW� pV� NpV]tWPpQ\HNHW�� DPHO\HNQHN� MiUXOpNRV� YHV]pO\H� YDQ�� D�
��������� EHNH]GpVEHQ� WDOiOKDWy� YHV]pO\HVVpJL� UDQJVRU� WiEOi]DW� DODSMiQ� NHOO� EHVRUROQL� pV� D�
PHJIHOHOĘ�FVRPDJROiVL�FVRSRUWKR]�KR]]iUHQGHOQL��

�������������� +D�D�SHV]WLFLG�NpV]tWPpQ\�OHQ\HOpVL�YDJ\�EĘU|Q�NHUHV]W�OL�PpUJH]ĘNpSHVVpJ�/'���pUWpNH�QHP�
LVPHUHWHV�� GH� KDWyDQ\DJDLQDN� /'��� pUWpNH� LVPHUHWHV�� DNNRU� D� NpV]tWPpQ\� /'��� pUWpNH� D�
������������SRQWEDQ�OHtUW�HOMiUiV�DONDOPD]iViYDO�KDWiUR]KDWy�PHJ��

0HJMHJ\]pV�� $� KDV]QiODWRV� SHV]WLFLGHNUH� YRQDWNR]yDQ� /'��� PpUJH]ĘNpSHVVpJL� DGDWRN�
WDOiOKDWyN� D� Ä:+2� $MiQOiV� D� SHV]WLFLGHN� RV]WiO\R]iViUD� YHV]pO\HVVpJ�N�
DODSMiQ� pV� D]� RV]WiO\R]iVL� LUiQ\HOYHN´� NLDGYiQ\EDQ�� DPHO\� D]� ,QWHUQDWLRQDO�
3URJUDPPH� RQ� &KHPLFDO� 6DIHW\�� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2��� &+�
����� *HQHYD� ���� 6ZLW]HUODQG� FtPHQ� V]HUH]KHWĘ� EH�� %iU� H]� D� GRNXPHQWXP�
IHOKDV]QiOKDWy� D� SHV]WLFLGHN� /'��� pUWpNHLQHN� IRUUiVDNpQW�� HQQHN� RV]WiO\R]iVL�
UHQGV]HUH� QHP� KDV]QiOKDWy� D� SHV]WLFLGHN� V]iOOtWiVL� EHVRUROiViKR]� pV� D�
FVRPDJROiVL� FVRSRUWRNKR]� W|UWpQĘ� KR]]iUHQGHOpVpKH]�� D]W� D� 5,'� HOĘtUiVDL�
V]HULQW�NHOO�HOYpJH]QL��

�������������� $� SHV]WLFLG� V]iOOtWiViQiO� KDV]QiOW� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� D� KDWyDQ\DJ�� D� SHV]WLFLG�
KDOPD]iOODSRWD�pV�D�OHKHWVpJHV� MiUXOpNRV�YHV]pO\HN�DODSMiQ�NHOO�PHJYiODV]WDQL� �OiVG�D�������
V]DNDV]W���

������������ +D� D� ���� RV]WiO\� DQ\DJDL� YDODPLO\HQ� DGDOpNDQ\DJ� KR]]iDGiVD� UpYpQ� HOWpUĘ� YHV]pO\HVVpJL�
NDWHJyULiNED� NHU�OQHN� iW�� PLQW� DKRYi� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� HPOtWHWW�
DQ\DJRN�� H]HNHW� D� NHYHUpNHNHW� YDJ\� ROGDWRNDW� D]RN� DOi� D� WpWHOHN� DOi� NHOO� EHVRUROQL�� DKRYi�
WpQ\OHJHV�YHV]pO\HVVpJ�N�PpUWpNH�DODSMiQ�WDUWR]QDN��

0HJMHJ\]pV�� $]� ROGDWRN� pV� NHYHUpNHN� �NpV]tWPpQ\HN� pV� KXOODGpNRN�� EHVRUROiViUD� OiVG� D�
������V]DNDV]W�LV��

������������ $������������±�������������EHNH]GpVEHQ�WDOiOKDWy�NULWpULXPRN�DODSMiQ�D]�LV�PHJKDWiUR]KDWy��
KRJ\�HJ\�QpY�V]HULQW�IHOW�QWHWHWW�DQ\DJ�YDJ\�QpY�V]HULQW�IHOW�QWHWHWW�DQ\DJRW�WDUWDOPD]y�ROGDW�
YDJ\� NHYHUpN� WHUPpV]HWH� RO\DQ�� KRJ\� D]� ROGDW� YDJ\� NHYHUpN� QHP� HVLN� H]HQ� RV]WiO\�
HOĘtUiVDLQDN�KDWiO\D�DOi��

������������ $]RN� D]� DQ\DJRN�� ROGDWRN� pV� NHYHUpNHN� ±� NLYpYH� D� SHV]WLFLGNpQW� KDV]QiOW� DQ\DJRNDW� pV�
NpV]tWPpQ\HNHW�±��DPHO\HN�WR[LFLWiVD��PpUJH]ĘNpSHVVpJH��D�����������(.�UHQGHOHW���V]HULQW�
QHP� WDUWR]LN� D]� DNXW� ���� ��� YDJ\� ��� NDWHJyULiED�� D� ���� RV]WiO\ED� QHP� WDUWR]y� DQ\DJRNQDN�
WHNLQWKHWĘN��

��������� $�IXYDUR]iVEyO�NL]iUW�DQ\DJRN�
����������� $� ���� RV]WiO\� YHJ\LOHJ� QHP� iOODQGy� DQ\DJDL� FVDN� DNNRU� IRJDGKDWyN� HO� IXYDUR]iVUD�� KD�

PHJWHWWpN� D� V]�NVpJHV� yYLQWp]NHGpVHNHW�� KRJ\� NL]iUMiN� D� YHV]pO\HV� ERPOiV�� LOO�� SROLPHUL�
]iOyGiV� OHKHWĘVpJpW� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�N|]|WW��$�SROLPHUL]iOyGiV� NL]iUiViKR]�
V]�NVpJHV� yYLQWp]NHGpVHNUH� OiVG� D� ���� IHMH]HW� ���� N�O|QOHJHV� HOĘtUiViW�� (QQHN� HOpUpVpUH�
N�O|Q|VHQ� D]W� NHOO� EL]WRVtWDQL�� KRJ\� D� WDUWiO\RN�� LOO�� WDUWiQ\RN� QH� WDUWDOPD]]DQDN� RO\DQ�
DQ\DJRNDW�� DPHO\HN� H]HNHW� D� UHDNFLyNDW� HOĘVHJtWKHWLN�� +D� D]� DQ\DJ� SROLPHUL]iOyGiViQDN�
PHJDNDGiO\R]iVD� pUGHNpEHQ� KĘPpUVpNOHW�V]DEiO\R]iVUD� YDQ� V]�NVpJ� �SO�� D]� DQ\DJ�g3+�MD�
FVRPDJROyHV]N|]EHQ�YDJ\� ,%&�EHQ� OHJIHOMHEE����R&��YDJ\� WDUWiQ\EDQ�OHJIHOMHEE����R&���D]�
DQ\DJ�D�IXYDUR]iVEyO�NL�YDQ�]iUYD��

�����������������������������������������������������������
���� $]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� ������ GHFHPEHU� ���L� ����������(.� UHQGHOHWH� D]� DQ\DJRN� pV� NHYHUpNHN�

RV]WiO\R]iViUyO�� FtPNp]pVpUĘO� pV� FVRPDJROiViUyO�� D� �������(*.� pV� D]� ��������(.� LUiQ\HOY� PyGRVtWiViUyO� pV�
KDWiO\RQ� NtY�O� KHO\H]pVpUĘO�� YDODPLQW� D]� ����������(.� UHQGHOHW� PyGRVtWiViUyO� �D]� (8� +LYDWDORV� /DSMD� /�����
V]iP�������������������������ROGDO��

�
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����������� $�N|YHWNH]Ę�DQ\DJRN�D�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��
�� D]RN�D�Yt]PHQWHV�YDJ\�ROGDWEDQ�OHYĘ�KLGURJpQ�FLDQLGRN��DPHO\HN�QHP�IHOHOQHN�PHJ�D]�

81������������������YDJ\������WpWHO�OHtUiViQDN��
�� D� IpP�NDUERQLORN�� DPHO\HN� OREEDQiVSRQWMD� ��� �&� DODWW� YDQ�� D]�81������ QLNNHO�WHWUD�

NDUERQLO�pV�D]�81������YDV�SHQWDNDUERQLO�NLYpWHOpYHO��
�� D���������WHWUDNOyU�GLEHQ]R�S�GLR[LQ��7&''��RO\DQ�NRQFHQWUiFLyEDQ��DPHO\�D������������

SRQWEDQ�IRJODOW�IHOWpWHOHN�DODSMiQ�QDJ\RQ�PpUJH]Ę��
�� D]�81������GLNOyU�GLPHWLO�pWHU��V]LPPHWULNXV��

�� D�IRV]ILG�NpV]tWPpQ\HN�D�PpUJH]Ę��J\~OpNRQ\�Ji]RN�IHMOĘGpVpW�JiWOy�DGDOpNRN�QpON�O��

$�N|YHWNH]Ę�DQ\DJRN�D�YDV~WL�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��
�� 81������EiULXP�D]LG��V]iUD]�YDJ\�����QiO�NHYHVHEE�Yt]�YDJ\�DONRKRO�WDUWDORPPDO��
�� 81������KLJDQ\�IXOPLQiW��QHGYHVtWHWW��
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��������� $�J\ĦMWĘPHJQHYH]pVHN�IHOVRUROiVD�
-iUXOpNRV�YHV]pO\� 2V]WiO\R�

]iVL�NyG�
81�
V]iP�

$]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

0pUJH]Ę�DQ\DJRN�MiUXOpNRV�YHV]pO\�QpON�O�
� � � � ����� ./Ï53,.5,1�.(9(5e.��0�1�1��
� � � � ����� )2/<e.21<��0e5*(=ė�6=Ë1(=e.��0�1�1��YDJ\�
� � � � ����� )2/<e.21<��0e5*(=ė�6=Ë1(=e.�,17(50(',(5��0�1�1��
� � � � ����� )2/<e.21<�.g11<*È=�$1<$*��0�1�1��
� � � � ����� )2/<e.21<��0e5*(=ė�*<Ï*<6=(5��0�1�1��
� � � � ����� 0e5*(=ė�,=2&,$1È72.��0�1�1��YDJ\�
� � � � ����� 0e5*(=ė�,=2&,$1È7�2/'$72.��0�1�1��
� � � � ����� )2/<e.21<�$/.$/2,'È.��0�1�1��YDJ\�
� � IRO\pNRQ\� 7�� ����� )2/<e.21<�$/.$/2,'$�6Ï.��0�1�1��
� � DQ\DJRND�� � ����� 0e5*(=ė��)2/<e.21<�)(57ė7/(1Ë7ė6=(5��0�1�1��
� � � � ����� )2/<e.21<�1,.27,19(*<h/(7��0�1�1��YDJ\�
� � � � ����� )2/<e.21<�1,.27,1�.e6=Ë70e1<��0�1�1��
� � � � ����� e/ė�6=(59(=(7(.%ė/�.,9217�)2/<e.21<�72;,12.��0�1�1��
� � � � ����� )2/<e.21<��0e5*(=ė�1,75,/(.��0�1�1��
� � � � ����� )2/<e.21<��0e5*(=ė��6=(59(6�)26=)259(*<h/(7��0�1�1��
� � � � ����� %(/e/(*(=9(�0e5*(=ė�)2/<e.21<�$1<$*��0�1�1���PHO\QHN�/&���pUWpNH�

OHJIHOMHEE�����PO�P��pV�WHOtWHWW�JĘ]pQHN�NRQFHQWUiFLyMD�OHJDOiEE�D]�/&�������V]RURVD�
� �

6]HUYHV�DQ\DJRN�
� � ����� %(/e/(*(=9(�0e5*(=ė�)2/<e.21<�$1<$*��0�1�1���PHO\QHN�/&���pUWpNH�

OHJIHOMHEE������PO�P��pV�WHOtWHWW�JĘ]pQHN�NRQFHQWUiFLyMD�OHJDOiEE�D]�/&������V]HUHVH�
� � � � ����� 6=(59(6��0e5*(=ė�)2/<e.21<�$1<$*��0�1�1��
� � � � � �
� � � � ����� 6=,/È5'�$/.$/2,'2.��0�1�1��YDJ\�
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� � � � � �
�
� � � � ����� 0e5*(=ė��0$5Ï��*<Ò/e.21<�./Ï5�)250,È72.��0�1�1��
� � ����� 0e5*(=ė��0$5Ï��*<Ò/e.21<�./Ï5�6=,/È12.��0�1�1��

*\~OpNRQ\��PDUy� 7)&�

����� %(/e/(*(=9(�0e5*(=ė��*<Ò/e.21<��0$5Ï�)2/<e.21<�$1<$*��
0�1�1���PHO\QHN�/&���pUWpNH�OHJIHOMHEE�����PO�P��pV�WHOtWHWW�JĘ]pQHN�NRQFHQWUiFLyMD�
OHJDOiEE�D]�/&�������V]RURVD�

� � ����� %(/e/(*(=9(�0e5*(=ė��*<Ò/e.21<��0$5Ï�)2/<e.21<�$1<$*��
0�1�1���PHO\QHN�/&���pUWpNH�OHJIHOMHEE������PO�P��pV�WHOtWHWW�JĘ]pQHN�NRQFHQWUiFLyMD�
OHJDOiEE�D]�/&������V]HUHVH�

� �

*\~OpNRQ\��Yt]]HO�UHDNWtY�

�

7):�

����� %(/e/(*(=9(�0e5*(=ė��9Ë==(/�5($.7Ë9��*<Ò/e.21<�)2/<e.21<�
$1<$*��0�1�1���PHO\QHN�/&���pUWpNH�OHJIHOMHEE�����PO�P��pV�WHOtWHWW�JĘ]pQHN�
NRQFHQWUiFLyMD�OHJDOiEE�D]�/&�������V]RURVD�

� � � � ����� %(/e/(*(=9(�0e5*(=ė��9Ë==(/�5($.7Ë9��*<Ò/e.21<�)2/<e.21<�
$1<$*��0�1�1���PHO\QHN�/&���pUWpNH�OHJIHOMHEE������PO�P��pV�WHOtWHWW�JĘ]pQHN�
NRQFHQWUiFLyMD�OHJDOiEE�D]�/&������V]HUHVH�

�
D�� $� SHV]WLFLGNpQW� KDV]QiOW�� DONDORLGRNDW� YDJ\� QLNRWLQW� WDUWDOPD]y� DQ\DJRNDW� pV� NpV]tW�

PpQ\HNHW� D]�81������ V]LOiUG��PpUJH]Ę� SHV]WLFLG��P�Q�Q��� D� ����� IRO\pNRQ\��PpUJH]Ę�
SHV]WLFLG��P�Q�Q��YDJ\�D������IRO\pNRQ\��PpUJH]Ę��J\~OpNRQ\�SHV]WLFLG��P�Q�Q��WpWHO�DOi�
NHOO�EHVRUROQL��

E�� $� ODERUDWyULXPL�YDJ\�NtVpUOHWL�FpORNUD��YDODPLQW�J\yJ\V]HUpV]HWL� WHUPpNHN�J\iUWiViUD�
KDV]QiOW�KDWyDQ\DJRNDW��LOO��H]HN�PiV�DQ\DJRNNDO�DONRWRWW�ILQRP�SRUiW��WULWXUiWXPiW��pV�
NHYHUpNpW�PpUJH]ĘNpSHVVpJ�N�DODSMiQ�NHOO�EHVRUROQL��OiVG������������±���������������

F�� $]�HQ\KpQ�PpUJH]Ę��|QPHOHJHGĘ�DQ\DJRN�pV�D]�|QJ\XOODGy�V]HUYHV�IpPYHJ\�OHWHN�D�����
RV]WiO\�DQ\DJDL��

G�� $]�HQ\KpQ�PpUJH]Ę��Yt]]HO�UHDNWtY�DQ\DJRN�pV�D�Yt]]HO�UHDNWtY�V]HUYHV�IpPYHJ\�OHWHN�D�
����RV]WiO\�DQ\DJDL��

H�� $� KLJDQ\�IXOPLQiW� OHJDOiEE� ��� W|PHJ�� Yt]]HO� �YDJ\� Yt]� pV� DONRKRO� NHYHUpNpYHO��
QHGYHVtWYH�D]���RV]WiO\�81������V]iP~�DQ\DJD�pV�D�YDV~WL�IXYDUR]iVEyO�NL�YDQ�]iUYD�
�OiVG�D������������SRQWRW���

I�� $� IHUUL�FLDQLGRN�� D� IHUUR�FLDQLGRN� pV� D]� DONiOL�WLRFLDQiWRN� QHP� HVQHN� D� 5,'� HOĘtUi�
VDLQDN�KDWiO\D�DOi��



����
�

J�� $]RN�D]�yORPVyN�pV�yORPSLJPHQWHN��DPHO\HN�D������0�VyVDYROGDWWDO��������DUiQ\EDQ�
YHJ\tWYH������&�r����&�RQ�W|UWpQĘ��HJ\�yUiQ�NHUHV]W�O�WDUWy�NHYHUpV�XWiQ�OHJIHOMHEE����
EDQ�ROGyGQDN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

K�� $]� LO\HQ� SHV]WLFLGGHO� iWLWDWRWW� WiUJ\DN�� PLQW� SO�� SDStUWiQ\pURN�� SDStUV]DODJRN��
YDWWDFVRPyN��PĦDQ\DJ�ODSRN�VWE��OpJPHQWHVHQ�]iUW�EXUNRODWEDQ�QHP�WDUWR]QDN�D�5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��

L�� $� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� QHP� WDUWR]y� V]LOiUG� DQ\DJRN� pV� PpUJH]Ę� IRO\pNRQ\�
DQ\DJRN� NHYHUpNHL� D]� 81� ����� WpWHO� DODWW� V]iOOtWKDWyN� DQpON�O�� KRJ\� D� ���� RV]WiO\�
EHVRUROiVL� NULWpULXPDLW� DONDOPD]QL� NHOOHQH�� DPHQQ\LEHQ� D]� DQ\DJ� EHUDNRGiVD� VRUiQ��
LOO�� D� FVRPDJROyHV]N|]�� D� NRQWpQHU� YDJ\� D� NRFVL� OH]iUiVD� VRUiQ� V]DEDG� IRO\DGpN�
V]HPPHO� QHP� OiWKDWy�� 0LQGHQ� FVRPDJROyHV]N|]QHN� PHJ� NHOO� IHOHOQL� D� J\iUWiVL�
PLQWiQDN�� DPL� VLNHUHVHQ� HOYLVHOWH� D� ,,� FVRPDJROiVL� FVRSRUWUD� YRQDWNR]y� W|P|UVpJL�
SUyEiW�� (]� D� WpWHO� QHP� KDV]QiOKDWy� D]� ,� FVRPDJROiVL� FVRSRUWED� WDUWR]y� IRO\DGpNRW�
WDUWDOPD]y�V]LOiUG�DQ\DJRNKR]��

M�� $�QDJ\RQ�PpUJH]Ę�pV�D�PpUJH]Ę��J\~OpNRQ\��IRO\pNRQ\�DQ\DJRN�����&�DODWWL�OREEDQiV�
SRQWWDO� D� �� RV]WiO\� DQ\DJDL�� D� ����������� ±� ����������� SRQWRN�PHJKDWiUR]iVD� V]HULQW�
EHOpOHJ]pV� HVHWpQ� QDJ\RQ� PpUJH]Ę� DQ\DJRN� NLYpWHOpYHO�� $]RN� D� IRO\pNRQ\� DQ\DJRN��
DPHO\HN� EHOpOHJ]pV� HVHWpQ� QDJ\RQ� PpUJH]ĘHN�� D� ���� Ä$´� WiEOi]DW� ���� RV]ORSEDQ�
IHOW�QWHWHWW� KHO\HV� V]iOOtWiVL� PHJQHYH]pV�NEHQ� YDJ\� D� ���� RV]ORSEDQ� V]HUHSOĘ� ����
N�O|QOHJHV�HOĘtUiVEDQ�ÄEHOpOHJH]YH�PpUJH]Ę´�NpQW�YDQQDN�MHO|OYH��

N�� $]RN� D� J\~OpNRQ\� IRO\pNRQ\� DQ\DJRN�� DPHO\HN� HQ\KpQ� PpUJH]ĘHN�� D� SHV]WLFLGNpQW�
KDV]QiOW�DQ\DJRN�pV�NpV]tWPpQ\HN�NLYpWHOpYHO������&�pV�����&�N|]|WWL�OREEDQiVSRQWWDO�D�
��RV]WiO\�DQ\DJDL��

O�� $]�HQ\KpQ�PpUJH]Ę��J\~MWy�KDWiV~�DQ\DJRN�D]�����RV]WiO\�DQ\DJDL��
P�� $]�HQ\KpQ�PpUJH]Ę�pV�J\HQJpQ�PDUy�DQ\DJRN�D���RV]WiO\�DQ\DJDL��
Q�� $]�81� ������ ������ ������ ������ ����� pV� ����� V]iP� DOi� EHVRUROW� IpPIRV]ILGRN� D� ����

RV]WiO\�DQ\DJDL��
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������� ����RV]WiO\� )HUWĘ]Ę�DQ\DJRN�

��������� .ULWpULXPRN�

����������� $� ���� RV]WiO\� IRJDORPN|UpEH� D� IHUWĘ]Ę� DQ\DJRN� WDUWR]QDN�� $� 5,'� pUWHOPpEHQ� D� IHUWĘ]Ę�
DQ\DJRN� RO\DQ� DQ\DJRN�� DPHO\HNUĘO� LVPHUW� YDJ\� RNNDO� IHOWpWHOH]KHWĘ�� KRJ\� NyURNR]yNDW�
WDUWDOPD]QDN��$�NyURNR]yN�RO\DQ�PLNURRUJDQL]PXVRN��EHOHpUWYH�D�EDNWpULXPRNDW��YtUXVRNDW��
SDUD]LWiNDW��JRPEiNDW��pV�PiV�KDWyDQ\DJRN��SO��D�SULRQRN��DPHO\HN�NpSHVHN�HPEHU�YDJ\�iOODW�
PHJEHWHJHGpVpW�RNR]QL��

0HJMHJ\]pV�� ��� $�JpQWHFKQROyJLiYDO�PyGRVtWRWW�PLNURRUJDQL]PXVRNDW�pV�pOĘ�V]HUYH]HWHNHW��
ELROyJLDL� WHUPpNHNHW�� GLDJQRV]WLNDL� PLQWiNDW� pV� V]iQGpNRVDQ�PHJIHUWĘ]|WW�
pOĘ� iOODWRNDW� HEEH� D]� RV]WiO\ED� NHOO� EHVRUROQL�� KD� NLHOpJtWLN� HQQHN� D]�
RV]WiO\QDN�D�IHOWpWHOHLW��

� �� $�QHP�V]iQGpNRVDQ�YDJ\� WHUPpV]HWHV�~WRQ� IHUWĘ]ĘG|WW�pOĘ�iOODWRN�V]iOOtWi�
ViUD�FVDN�D]�pULQWHWW� IHODGiVL�� WUDQ]LW�pV� UHQGHOWHWpVL�RUV]iJ�UHQGV]DEiO\DL�
YRQDWNR]QDN��

� ��� $]RN� D� Q|YpQ\L�� iOODWL� YDJ\� EDNWpULXP� IRUUiVRNEyO� V]iUPD]y� WR[LQRN��
DPHO\HN�QHP�WDUWDOPD]QDN�VHPPLIpOH�IHUWĘ]Ę�DQ\DJRW�YDJ\�pOĘ�V]HUYH]HWHW��
YDJ\� QHP� IHUWĘ]Ę� DQ\DJEDQ� YDJ\� pOĘ� V]HUYH]HWEHQ� YDQQDN�� D� ���� RV]WiO\�
81������YDJ\�81������V]iP�DOi�WDUWR]y�DQ\DJRN��

����������� $�����RV]WiO\�DQ\DJDL�D�N|YHWNH]ĘN�V]HULQW�YDQQDN�FVRSRUWRVtWYD��

,�� (PEHUHNUH�iUWDOPDV��IHUWĘ]Ę�DQ\DJRN��

,�� &VDN�iOODWRNUD�iUWDOPDV��IHUWĘ]Ę�DQ\DJRN��

,�� .yUKi]L�KXOODGpN��

,�� %LROyJLDL�DQ\DJRN��

)RJDORPPHJKDWiUR]iVRN�

����������� $�5,'�DONDOPD]iViEDQ��

%LROyJLDL� WHUPpNHN� D]RN� D� WHUPpNHN�� DPHO\HNHW� pOĘ� V]HUYH]HWHNEĘO� D]� LOOHWpNHV� QHP]HWL�
N|]HJpV]VpJ�J\L� KDWyViJRN� HOĘtUiVDL� V]HULQW� ±� V]�NVpJ� HVHWpQ� D]� LO\HQ� KDWyViJRN� VSHFLiOLV�
HQJHGpO\pYHO� ±� J\iUWDQDN� pV� IRUJDOPD]QDN�� pV� D� KXPiQ�� YDJ\� iOODWJ\yJ\iV]DWEDQ�
PHJHOĘ]pVUH��NH]HOpVUH�YDJ\�GLDJQRV]WL]iOiVUD�YDJ\�H]HNNHO�NDSFVRODWRV�NXWDWiVUD��NtVpUOHWL�
YDJ\� YL]VJiODWL� FpORNUD� V]ROJiOQDN��$� WHOMHVVpJ� LJpQ\H� QpON�O� LGH� WDUWR]QDN� D� IpONpV]� YDJ\�
NpV]�WHUPpNHN��SO��D�YDNFLQiN��

$�WHQ\pV]HW�RO\DQ�HOMiUiV�HUHGPpQ\H��DPHO\�iOWDO�D�NyURNR]yNDW�V]iQGpNRVDQ�V]DSRUtWMiN��(]�
D�PHJKDWiUR]iV�QHP�WHUMHG�NL�D]�H�SRQWEDQ�PHJKDWiUR]RWW��EHWHJWĘO�V]iUPD]y�PLQWiUD��

$� J\yJ\iV]DWL� YDJ\� NyUKi]L� KXOODGpNRN� D]� iOODWRN� iOODWRUYRVL� NH]HOpVpEĘO�� HPEHUHN�
J\yJ\NH]HOpVpEĘO�YDJ\�ELROyJLDL�NXWDWiVEyO�V]iUPD]y�KXOODGpNRN��

$�EHWHJWĘO�V]iUPD]y�PLQWD�RO\DQ��N|]YHWOHQ�O�HPEHUEĘO�YDJ\�iOODWEyO�OHYHWW�DQ\DJ��EHOHpUWYH�
W|EEHN� N|]|WW� D� YiODGpNRW�� V]pNOHWHW�� YpUW� pV� DONRWyHOHPHLW�� V]|YHWPLQWiNDW�� WHVWQHGYHNHW��
NHQHWHNHW��YDODPLQW�WHVWUpV]HNHW��DPHO\HW�NXWDWiV��YL]VJiODW��NyUPHJKDWiUR]iV��J\yJ\NH]HOpV�
YDJ\�NyUPHJHOĘ]pV�FpOMiEyO�V]iOOtWDQDN��
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%HVRUROiV�

����������� $�IHUWĘ]Ę�DQ\DJRNDW�D�����RV]WiO\ED��D]�81�������D]�81�������D]�81�������D]�81�������LOO��
D]�81������WpWHOHNKH]�NHOO�EHVRUROQL��

$�IHUWĘ]Ę�DQ\DJRN�D�N|YHWNH]Ę�NDWHJyULiNUD�YDQQDN�IHORV]WYD��

������������� Ä$´NDWHJyULD�� 2O\DQ� IHUWĘ]Ę� DQ\DJ�� DPHO\HW� RO\DQ� IRUPiEDQ� V]iOOtWDQDN�� KRJ\� NLWHWWVpJ�
HVHWpQ� NpSHV� ±� HJ\pENpQW� HJpV]VpJHV� ±� HPEHUEHQ� YDJ\� iOODWEDQ� WDUWyV�
HJpV]VpJNiURVRGiVW��pOHWYHV]pO\HV�YDJ\�KDOiORV�PHJEHWHJHGpVW�RNR]QL��$]�H�
NULWpULXPRW�NLHOpJtWĘ� DQ\DJRNUD
�� WiMpNR]WDWy�SpOGiN� WDOiOKDWyN�D]� HEEHQ�D�
SRQWEDQ�OHYĘ�WiEOi]DWEDQ��

0HJMHJ\]pV�� .LWHWWVpJ�D]��KD�HPEHU�YDJ\�iOODW� IL]LNDL�NDSFVRODWED�NHU�O� D�
YpGĘFVRPDJROiVEyO�NLV]DEDGXOW�IHUWĘ]Ę�DQ\DJJDO��

D�� $]RNDW�D�IHUWĘ]Ę�DQ\DJRNDW��DPHO\HN�H]HNHW�D�NULWpULXPRNDW�NLHOpJtWLN�
pV� FVDN� HPEHUL�� YDJ\� HPEHUL� pV� iOODWL� PHJEHWHJHGpVW� RNR]QDN�� D]�
81������WpWHOKH]�NHOO�EHVRUROQL��$]RNDW�D�IHUWĘ]Ę�DQ\DJRNDW��DPHO\HN�
FVDN�iOODWL�PHJEHWHJHGpVW�RNR]QDN��D]�81������WpWHOKH]�NHOO�EHVRUROQL��

E�� $]�81�������LOO��D]�81������WpWHOKH]�W|UWpQĘ�EHVRUROiVW�D�SiFLHQV��LOO��
D]� iOODW� LVPHUW� NyUW|UWpQHWpUH�� D� KHO\L� MiUYiQ\� N|U�OPpQ\HNUH�� D�
SiFLHQV�� LOO�� D]� iOODW� W�QHWHLUH� YDJ\� D� SiFLHQV�� LOO�� D]� iOODW� HJ\HGL�
N|U�OPpQ\HLQHN�V]DNV]HUĦ�PHJtWpOpVpUH�NHOO�DODSR]QL��

0HJMHJ\]pV����� $]�81� ����� WpWHO� HVHWpEHQ� D� KHO\HV� V]iOOtWiVL�PHJQHYH]pV�
Ä(0%(5(.5(� È57$/0$6� )(57ė=ė� $1<$*´�� $]�
81������ WpWHO� HVHWpEHQ� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pV�
ÄFVDN�È//$72.5$�È57$/0$6�)(57ė=ė�$1<$*´��

� ��� $� N|YHWNH]Ę� WiEOi]DW� IHOVRUROiVD� QHP� WHOMHV�� $]RNDW� D�
IHUWĘ]Ę� DQ\DJRNDW�� EHOHpUWYH� D]� ~M� YDJ\� NLDODNXOW� SDWR�
JpQHNHW��DPHO\HN�QHP�V]HUHSHOQHN�D�WiEOi]DWEDQ��GH�XJ\DQ�
D]RQ� NULWpULXPRNQDN� PHJIHOHOQHN�� V]LQWpQ� D]� Ä$´� NDWHJy�
ULiED� NHOO� EHVRUROQL�� (]HQNtY�O�� KD� HJ\� DQ\DJ� HVHWpEHQ�
NpWVpJHV�� KRJ\� NLHOpJtWL�H� D� NULWpULXPRNDW�� DNNRU� D]� Ä$´�
NDWHJyULiED�NHOO�EHVRUROQL��

� ��� $� N|YHWNH]Ę� WiEOi]DWEDQ� D� GĘOW� EHWĦYHO� V]HGHWW� PLNUR�
RUJDQL]PXVRN�EDNWpULXPRN�YDJ\�JRPEiN��

7iMpNR]WDWy� SpOGiN� D]� Ä$´� NDWHJyULiED� WDUWR]y� DQ\DJRNUD�� DPHO\HN� PLQGHQ� IRUPiMXNEDQ�
HEEH�D�NDWHJyULiED�WDUWR]QDN�±�NLYpYH��KD�PiVNpQW�YDQ�MHO|OYH����OiVG���������������

�
81�V]iP�pV�
PHJQHYH]pV�

0LNURRUJDQL]PXV�

81�������
(PEHUHNUH�
iUWDOPDV�
IHUWĘ]Ę�DQ\DJ�

%DFLOOXV�DQWKUDFLV��FVDN�KD�WHQ\pV]HW��
%UXFHOOD�DERUWXV��FVDN�KD�WHQ\pV]HW��
%UXFHOOD�PHOLWHQVLV��FVDN�KD�WHQ\pV]HW��
%UXFHOOD�VXLV��FVDN�KD�WHQ\pV]HW��

� %XUNKROGHULD�PDOOHL���3VHXGRPRQDV�PDOOHL���WDNRQ\NyU��FVDN�KD�
WHQ\pV]HW��

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


� 0DJ\DURUV]iJRQ�OiVG�PpJ�D�����������;,,������(�0�UHQGHOHW����V]iP~�PHOOpNOHWpW��
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81�V]iP�pV�
PHJQHYH]pV�

0LNURRUJDQL]PXV�

81�������
(PEHUHNUH�
iUWDOPDV�
IHUWĘ]Ę�DQ\DJ�
�IRO\W���

%XUNKROGHULD�SVHXGRPDOOHL�±�3VHXGRPDV�SVHXGRPDOOHL��FVDN�KD�
WHQ\pV]HW��
&KODP\GLD�SVLWWDFL���PDGiU�W|U]VHN��FVDN�KD�WHQ\pV]HW��
&ORVWULGLXP�ERWXOLQXP��FVDN�KD�WHQ\pV]HW��
&RFFLGLRLGHV�LPPLWLV��FVDN�KD�WHQ\pV]HW��
&R[LHOOD�EXUQHWLL��FVDN�KD�WHQ\pV]HW��
.UtPL�NRQJyL�KDHPRUUKDJLiV�Oi]�YtUXV�
'HQJXH�YtUXV��FVDN�KD�WHQ\pV]HW��

� .HOHWL�Oy�HQFHSKDOLWLV�YtUXV��FVDN�KD�WHQ\pV]HW��
� (VFKHULFKLD�FROL��YHURWR[LJpQ��FVDN�KD�WHQ\pV]HW�D��
� (EROD�YtUXV�
� )OH[DO�YtUXV�
� )UDQFLVHOOD�WXODUHQVLV��FVDN�KD�WHQ\pV]HW��
� *XDQDULWR�YtUXV�
� +DQWDDQ�YtUXV�
� +DQWDYtUXV��DPHO\�YHVHW�QHWHNNHO�MiUy�KDHPRUUKDJLiV�Oi]DW�RNR]�
� +HQGUD�YtUXV�
� +HSDWLWLV�%�YtUXV��FVDN�KD�WHQ\pV]HW��
� +HUSHV�%�YtUXV��FVDN�KD�WHQ\pV]HW��
� +XPiQ�LPPXQKLiQ\�YtUXV��FVDN�KD�WHQ\pV]HW��
� (UĘVHQ�SDWRJpQ�PDGiULQIOXHQ]D�YtUXV��FVDN�KD�WHQ\pV]HW��
� -DSiQ�HQFHSKDOLWLV�YtUXV��FVDN�KD�WHQ\pV]HW��
� -XQLQ�YtUXV�
� .\DVDQXU�HUGHL�EHWHJVpJ�YtUXV�
� /DVVD�YtUXV�
� 0DFKXSR�YtUXV�
� 0DUEXUJ�YtUXV�
� 0DMRPKLPOĘ�YtUXV�
� 0\FREDFWHULXP�WXEHUFXORVLV��FVDN�KD�WHQ\pV]HW�D��
� 1LSDK�YtUXV�
� 2PV]NL�KDHPRUUKDJLiV�Oi]�YtUXV�
� 3ROLRYtUXV��FVDN�KD�WHQ\pV]HW��
� 9HV]HWWVpJ�YtUXV��FVDN�KD�WHQ\pV]HW���
� 5LFNHWWVLD�SURZD]HNLL��FVDN�KD�WHQ\pV]HW��
� 5LFNHWWVLD�ULFNHWWVLL��FVDN�KD�WHQ\pV]HW��
� 5LIW�Y|OJ\L�Oi]�YtUXV��FVDN�KD�WHQ\pV]HW��
� 2URV]�WDYDV]L�Q\iUL�HQFHSKDOLWLV�YtUXV��FVDN�KD�WHQ\pV]HW��
� 6DELD�YtUXV�
� 6KLJHOOD�G\VHQWHULDH���WtSXV��FVDNKD�WHQ\pV]HW�D��
� .XOODQFV�KRUGR]WD�HQFHSKDOLWLV�YtUXV��FVDN�KD�WHQ\pV]HW��
� +LPOĘ�YtUXV�
� 9HQH]XHODL�Oy�HQFHSKDOLWLV�YtUXV��FVDN�KD�WHQ\pV]HW���



����
�

81�V]iP�pV�
PHJQHYH]pV�

0LNURRUJDQL]PXV�

81�������
(PEHUHNUH�iU�
WDOPDV�IHUWĘ]Ę�
DQ\DJ��IRO\W���

1\XJDW�QtOXVL�YtUXV��FVDN�KD�WHQ\pV]HW��
6iUJDOi]�YtUXV��FVDN�KD�WHQ\pV]HW��
<HUVLQLD�SHVWLV��FVDN�KD�WHQ\pV]HW��

81�������
&VDN�iOODWRNUD�
iUWDOPDV�
IHUWĘ]Ę�DQ\DJ�

$IULNDL�VHUWpVOi]�YtUXV��FVDN�KD�WHQ\pV]HW��
0DGiU�SDUDP\[R�YtUXV���WtSXV���YHORJpQ�1HZFDVWOH�EHWHJVpJ�
�EDURPILSHVWLV��YtUXV���FVDN�KD�WHQ\pV]HW���
.ODVV]LNXV�VHUWpVOi]�YtUXV��FVDN�KD�WHQ\pV]HW���
6]iM��pV�N|U|PIiMiV�YtUXV��FVDN�KD�WHQ\pV]HW���
/XPS\�VNLQ�GLVHDVH�YtUXV��FVDN�KD�WHQ\pV]HW��

� 0\FRSODVPD�P\FRLGHV���IHUWĘ]Ę�V]DUYDVPDUKD�W�GĘ��pV�PHOOKiUW\D�
J\XOODGiV��FVDN�KD�WHQ\pV]HW��

� .LV�WHUPHWĦ�NpUĘG]Ę�SHVWLV�YtUXV��FVDN�KD�WHQ\pV]HW��
� 0DUKDYpV]�YtUXV��FVDN�KD�WHQ\pV]HW��
� -XKKLPOĘ�YtUXV��FVDN�KD�WHQ\pV]HW���
� .HFVNHKLPOĘ�YtUXV��FVDN�KD�WHQ\pV]HW���
� 6HUWpV�KyO\DJJ\XOODGiV�YtUXV��FVDN�KD�WHQ\pV]HW���
� +yO\DJRV�V]iMJ\XOODGiV�YtUXV��FVDN�KD�WHQ\pV]HW��
D�� $�GLDJQRV]WLNDL�pV�D�NOLQLNDL�FpO~�WHQ\pV]HWHNHW�Ä%´�NDWHJyULiM~�IHUWĘ]Ę�DQ\DJQDN�LV�EH�

OHKHW�VRUROQL��

������������� Ä%´�NDWHJyULD�� 2O\DQ� IHUWĘ]Ę� DQ\DJ�� DPHO\� QHP� HOpJtWL� NL� D]� Ä$´� NDWHJyULiED� W|UWpQĘ�
EHVRUROiV�NULWpULXPDLW��$�Ä%´�NDWHJyULiED�WDUWR]y�IHUWĘ]Ę�DQ\DJRNDW�D]�81�
�����WpWHOKH]�NHOO�EHVRUROQL��

0HJMHJ\]pV�� $]� 81� ����� V]iP� HVHWpEHQ� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pV��
Ä%´�.$7(*Ï5,È-Ò�%,2/Ï*,$,�$1<$*��

����������� .LYpWHOHN�

������������� $]RN� D]� DQ\DJRN�� DPHO\HN� QHP� WDUWDOPD]QDN� IHUWĘ]Ę� DQ\DJRNDW�� YDJ\� DPHO\HN� QHP�
YDOyV]tQĦ�� KRJ\� HPEHUL� YDJ\� iOODWL� PHJEHWHJHGpVW� RNR]QDN�� QHP� WDUWR]QDN� D� 5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��KD�HJ\HWOHQ�PiV�RV]WiO\ED�VRUROiV�IHOWpWHOHLW�VHP�HOpJtWLN�NL��

������������� $]�HPEHUL�YDJ\�iOODWL�PHJEHWHJHGpVW�QHP�RNR]y�PLNURRUJDQL]PXVW�WDUWDOPD]y�DQ\DJRN�QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D� DOi�� KD� HJ\HWOHQ�PiV�RV]WiO\ED� VRUROiV� IHOWpWHOHLW� VHP�
HOpJtWLN�NL��

������������� $]RN� D]� DQ\DJRN�� DPHO\HNEHQ� D� EHQQ�N� OpYĘ� NyURNR]yN� RO\DQ� PyGRQ� YDQQDN�
VHPOHJHVtWHWYH� YDJ\� LQDNWLYiOYD�� KRJ\� PiU� QHP� MHOHQWHQHN� HJpV]VpJL� NRFNi]DWRW�� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D� DOi�� KD� HJ\HWOHQ�PiV�RV]WiO\ED� VRUROiV� IHOWpWHOHLW� VHP�
HOpJtWLN�NL��

0HJMHJ\]pV�� $]RN� D� J\yJ\iV]DWL� HV]N|]|N�� DPHO\HNEĘO� D� V]DEDG� IRO\DGpNRW� HOWiYROtWRWWiN��
~J\�WHNLQWKHWĘN��KRJ\�PHJIHOHOQHN�H�SRQW�HOĘtUiVDLQDN�pV�QHP�WDUWR]QDN�D�5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��

������������� $]RN� D]� DQ\DJRN� �LGHpUWYH� D]� pOHOPLV]HU�� pV� D� Yt]PLQWiNDW� LV��� DPHO\HNEHQ� D� NyURNR]yN�
NRQFHQWUiFLyMD� WHUPpV]HWHVHQ� HOĘIRUGXOy� V]LQWHQ� YDQ� pV� D� IHUWĘ]pVL� NRFNi]DWXN� QHP� WHNLQW�
KHWĘ� MHOHQWĘVQHN��QHP� WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��KD�HJ\HWOHQ�PiV�RV]WiO\ED�
VRUROiV�IHOWpWHOHLW�VHP�HOpJtWLN�NL��



����
�

������������� $�IHOV]tYyDQ\DJUD�FV|SSHQWHWW��PHJV]iUDGW�YpU�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

������������� $� EHOVĘ� YpU]pV� PHJiOODStWiViUD� V]ROJiOy� V]pNOHWPLQWD� QHP� WDUWR]LN� D� 5,'� HOĘtUiVDLQDN�
KDWiO\D�DOi��

������������� $� YpUiW|POHV]WpV� FpOMiEyO� pV� D� V]HUYiW�OWHWpVKH]�� LOO�� YpUiW|POHV]WpVKH]� KDV]QiOW� YpU�
NpV]tWPpQ\HN�HOĘiOOtWiVD�FpOMiEyO�J\ĦMW|WW�YpU�pV�YpU�DONRWyUpV]HN��D�V]HUYiW�OWHWpVUH�V]ROJiOy�
V]|YHWHN�pV� V]HUYHN��YDODPLQW�D]�H]HNNHO�NDSFVRODWRV�FpOEyO� OHYHWW�PLQWiN�QHP� WDUWR]QDN�D�
5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

������������� $]RN�D]�HPEHUL�� LOO�� iOODWL�PLQWiN��DPHO\HNQpO�HOHQ\pV]Ę�DQQDN�D�YDOyV]tQĦVpJH��KRJ\�NyU�
RNR]yNDW� WDUWDOPD]QDN�� QHP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi�� KD� RO\DQ� FVRPDJR�
OiVEDQ�V]iOOtWMiN��DPHO\�PHJDNDGiO\R]]D��KRJ\�NLV]LYiURJMDQDN��pV�D]�Ä0HQWHVtWHWW�HPEHUL�
PLQWD´��LOO��Ä0HQWHVtWHWW�iOODWL�PLQWD´�IHOLUDWWDO�PHJ�YDQQDN�MHO|OYH��

$�FVRPDJROiV�DNNRU�HOpJtWL�NL�D]�HOĘ]Ę�N|YHWHOPpQ\W��KD�PHJIHOHO�D�N|YHWNH]ĘNQHN��

D�� $�FVRPDJROiVQDN�KiURP�UpV]EĘO�NHOO�iOOQLD��
L�� V]LYiUJiVPHQWHV�HOVĘGOHJHV�WDUWiO\�RN�EyO��
LL�� V]LYiUJiVPHQWHV�PiVRGODJRV�FVRPDJROiVEyO��pV�
LLL�� RO\DQ�N�OVĘ�FVRPDJROiVEyO��DPHO\�ĦUWDUWDOPiQDN��W|PHJpQHN�pV�UHQGHOWHWpVpQHN�

PHJIHOHOĘHQ� HUĘV�� pV� OHJDOiEE� HJ\� ROGDOIHO�OHWpQHN� PpUHWH� OHJDOiEE�
����PP�î�����PP��

E�� )RO\DGpNRN� HVHWpQ� D]� HOVĘGOHJHV� WDUWiO\�RN�� pV� D� PiVRGODJRV� FVRPDJROiV� N|]p� D]�
HOVĘGOHJHV� WDUWiO\�RN�� WHOMHV� WDUWDOPiQDN� IHOV]tYiViUD�HOHJHQGĘ� IHOV]tYyNpSHV�SiUQi]y�
DQ\DJRW�NHOO�KHO\H]QL��KRJ\�D�IRO\pNRQ\�DQ\DJ�D�V]iOOtWiV�VRUiQ�W|UWpQĘ�NLV]DEDGXOiVD�
YDJ\� NLV]LYiUJiVD� HVHWpQ� QH� pUKHVVH� HO� D� N�OVĘ� FVRPDJROiVW�� LOO�� QH� RNR]]D� VHP� D�
SiUQi]yDQ\DJ��VHP�D�N�OVĘ�FVRPDJROiV�VpU�OpVpW��

F�� $PHQQ\LEHQ� W|EE� W|UpNHQ\� HOVĘGOHJHV� WDUWiO\� YDQ� HOKHO\H]YH� HJ\HWOHQ� PiVRGODJRV�
FVRPDJROiVEDQ�� ~J\� H]HNHW� HJ\HQNpQW� EH� NHOO� EXUNROQL� YDJ\� ~J\� NHOO� HOYiODV]WDQL�
HJ\PiVWyO��KRJ\�QH�pULQWNH]KHVVHQHN�HJ\PiVVDO��

0HJMHJ\]pV�� ��� $QQDN� HOG|QWpVpW�� KRJ\� YDODPHO\� DQ\DJ� H]HQ� DOSRQW� DODSMiQ� NLYpWHOQHN�
V]iPtW�H� D� SiFLHQV�� LOO�� D]�iOODW� LVPHUW� NyUW|UWpQHWpQHN�� W�QHWHLQHN�� HJ\HGL�
N|U�OPpQ\HLQHN� pV� D� KHO\L� MiUYiQ\� N|U�OPpQ\HNQHN� D� V]DNV]HUĦ�
PHJtWpOpVpUH�NHOO�DODSR]QL��$]�H]HQ�DOSRQW�V]HULQW�V]iOOtWKDWy�PLQWD�OHKHW�SO��
–� D�NROHV]WHULQV]LQW��YpUFXNRUV]LQW��KRUPRQV]LQW��SURV]WDWD�VSHFLILNXV�DQWL�

WHVHWHN��36$��PHJKDWiUR]iViUD�V]ROJiOy�YpU��pV�YL]HOHWPLQWD��
–� D� QHPIHUWĘ]Ę� HPEHUL� YDJ\� iOODWL� EHWHJVpJHNEHQ� D� V]tY��� PiM��� YHVH�

IXQNFLy�YDJ\�WHUiSLiV�FpO~�J\yJ\V]HUV]LQW�PHJKDWiUR]iViKR]�V]�NVpJHV�
PLQWD��

–� D�EL]WRVtWiV�N|WpVQpO�YDJ\�IRJODONR]WDWiVNRU�V]�NVpJHV��NiEtWyV]HU�YDJ\�
DONRKRO�NLPXWDWiViUD�V]ROJiOy�PLQWD��

–� D�WHUKHVVpJ�NLPXWDWiViUD�V]ROJiOy�PLQWD��
–� D�UiN�NLPXWDWiVD�FpOMiEyO�YHWW�V]|YHWWDQL�PLQWD��pV�
–� HPEHUEHQ� YDJ\� iOODWEDQ� OpYĘ� DQWLWHVWHN� NLPXWDWiViUD� V]ROJiOy� PLQWD�

IHUWĘ]pVUH� XWDOy� J\DQ~� QpON�O� �SO�� ROWyDQ\DJJDO� OpWUHKR]RWW� LPPXQLWiV�
pUWpNHOpVH��DXWRLPPXQ�EHWHJVpJHN�NyUPHJKDWiUR]iVD��VWE����

� ����/pJL�V]iOOtWiV�HVHWpQ�D]�H�SRQW�V]HULQW�NLYpWHOQHN�V]iPtWy�PLQWiN�FVRPDJROy�
HV]N|]HLQHN�PHJ�NHOO�IHOHOQL�N�D]�D��±�F��SRQWRN�IHOWpWHOHLQHN��



����
�

������������� .LYpYH��

D�� D�NyUKi]L�KXOODGpNRNDW��81������pV�81��������

E�� D]�RO\DQ�J\yJ\iV]DWL� HV]N|]|NHW� pV� IHOV]HUHOpVHNHW��DPHO\HN�Ä$´�NDWHJyULiED� WDUWR]y�
IHUWĘ]Ę�DQ\DJRW�WDUWDOPD]QDN�YDJ\�D]]DO�V]HQQ\H]HWWHN��81��������LOO��81��������pV�

F�� D]� RO\DQ� J\yJ\iV]DWL� HV]N|]|NHW� pV� IHOV]HUHOpVHNHW�� DPHO\HN� YDODPHO\� PiV� RV]WiO\�
NULWpULXPDLQDN�PHJIHOHOĘ�YHV]pO\HV�DQ\DJRW�WDUWDOPD]QDN�YDJ\�D]]DO�V]HQQ\H]HWWHN��

D]RN�D�J\yJ\iV]DWL�HV]N|]|N�pV�IHOV]HUHOpVHN��DPHO\HN�IHUWĘ]Ę�DQ\DJRW�WDUWDOPD]KDWQDN�YDJ\�
D]]DO� V]HQQ\H]ĘGKHWWHN�� pV� DPHO\HNHW� IHUWĘWOHQtWpV�� WLV]WtWiV�� VWHULOL]iOiV�� MDYtWiV� YDJ\� pUWp�
NHOpV�FpOMiEyO�V]iOOtWDQDN��QHP�WDUWR]QDN�H�EHNH]GpVHQ�NtY�O�D�5,'�W|EEL�HOĘtUiVDLQDN�KDWiO\D�
DOi�� DPHQQ\LEHQ� RO\DQ� FVRPDJROyHV]N|]EHQ� YDQQDN�� DPHO\HW� ~J\� WHUYH]WHN� pV� J\iUWRWWDN��
KRJ\�QRUPiOLV� V]iOOtWiVL�N|U�OPpQ\N�N|]|WW�QHP� W|UKHW�HO��QHP� O\XNDGKDW�NL�� pV�D� WDUWDORP�
QHP� V]LYiURJKDW� NL� EHOĘOH��$� FVRPDJROyHV]N|]W� RO\DQUD� NHOO� WHUYH]QL�� KRJ\�PHJIHOHOMHQ� D�
�������LOO��D�������V]DNDV]�NRQVWUXNFLyV�N|YHWHOPpQ\HLQHN��
$� FVRPDJROyHV]N|]QHN� D� �������� pV� D� �������� EHNH]GpV� iOWDOiQRV� FVRPDJROiVL� HOĘtUiVDLQDN�
NHOO� PHJIHOHOQLH�� pV� ����P� PDJDVViJEyO� W|UWpQĘ� HMWpV� XWiQ� LV� PHJ� NHOO� WXGQLD� WDUWDQL� D�
J\yJ\iV]DWL�HV]N|]W��LOO��IHOV]HUHOpVW��

$�FVRPDJROyHV]N|]|Q� IHO�NHOO� W�QWHWQL�D�Ä+$6=1È/7�*<Ï*<È6=$7,�(6=.g=´�� LOO��D�
Ä+$6=1È/7�*<Ï*<È6=$7,� )(/6=(5(/e6´� IHOLUDWRW�� +D� HJ\HVtWĘFVRPDJROiVW� KDV]�
QiOQDN��DNNRU�D]W�XJ\DQtJ\�PHJ�NHOO�MHO|OQL��NLYpYH��KD�MyO�OiWKDWy�D�FVRPDJROyHV]N|]|Q�OpYĘ�
IHOLUDW��

�����������±�
����������� �IHQQWDUWYD��
����������� %LROyJLDL�WHUPpNHN�

$�5,'�DONDOPD]iViEDQ�D�ELROyJLDL�WHUPpNHN�D�N|YHWNH]Ę�FVRSRUWRNUD�YDQQDN�RV]WYD��

D�� RO\DQ� WHUPpNHN��DPHO\HNHW�D]� LOOHWpNHV�KDWyViJRN�N|YHWHOPpQ\HL� V]HULQW�iOOtWDQDN�HOĘ�
pV� FVRPDJROQDN� EH�� pV� YpJVĘ� FVRPDJROiV� �NLV]HUHOpV��� LOOHWYH� HORV]WiV� FpOMiEyO�
V]iOOtWDQDN�� KLYDWiVRV� HJpV]VpJ�J\L� V]HPpO\]HW� YDJ\� PDJiQV]HPpO\� iOWDO� W|UWpQĘ�
HJ\pQL� J\yJ\NH]HOpV� FpOMiUD�� $]� HEEH� D� FVRSRUWED� WDUWR]y� DQ\DJRN� QHP� WDUWR]QDN� D�
5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

E�� RO\DQ� WHUPpNHN�� DPHO\HN� QHP� HOpJtWLN� NL� HOĘ]Ę� D�� SRQW� NULWpULXPDLW�� pV� DPHO\HNUĘO�
LVPHUW�YDJ\�RNNDO�IHOWpWHOH]KHWĘ��KRJ\�IHUWĘ]Ę�DQ\DJRW�WDUWDOPD]QDN��pV�D]�Ä$´�YDJ\�D�
Ä%´� NDWHJyULiED� YDOy� IHOWpWHOHNQHN� PHJIHOHOQHN�� $]� HEEH� D� FVRSRUWED� WDUWR]y�
DQ\DJRNDW�D]�81�������D]�81�������LOO��D]�81������WpWHOKH]�NHOO�EHVRUROQL��

0HJMHJ\]pV�� (J\HV�HQJHGpO\H]HWW�ELROyJLDL�WHUPpNHN�FVDN�D�YLOiJ�HJ\HV�UpV]HLQ�NpSH]KHWQHN�
ELROyJLDL� YHV]pO\W�� ,O\HQ� HVHWEHQ� D]� LOOHWpNHV� KDWyViJ� HOĘtUKDWMD�� KRJ\� H]HN� D�
ELROyJLDL� WHUPpNHN� IHOHOMHQHN� PHJ� D� IHUWĘ]Ę� DQ\DJRNUD� YRQDWNR]y�
N|YHWHOPpQ\HNQHN�YDJ\�HJ\pE�NRUOiWR]iVRNDW�IRJDQDWRVtWKDW��

������������ *pQWHFKQROyJLiYDO�PyGRVtWRWW�PLNURRUJDQL]PXVRN�pV�pOĘ�V]HUYH]HWHN�
$]RNDW� D� JpQWHFKQROyJLiYDO� PyGRVtWRWW� PLNURRUJDQL]PXVRNDW�� DPHO\HN� QHP� HOpJtWLN� NL� D�
IHUWĘ]Ę�DQ\DJRN�PHJKDWiUR]iViW��D�������V]DNDV]�V]HULQW�NHOO�EHVRUROQL��

�



����
�

������������ *\yJ\iV]DWL�YDJ\�NyUKi]L�KXOODGpN�

�������������� $]RNDW�D�J\yJ\iV]DWL�YDJ\�NyUKi]L�KXOODGpNRNDW��DPHO\HN��

D�� Ä$´�NDWHJyULiED�WDUWR]y�IHUWĘ]Ę�DQ\DJRW�WDUWDOPD]QDN��D]�81�������D]�81�������LOO��D]�
81� ����� WpWHOKH]� NHOO� EHVRUROQL�� $]� HPEHUHN� J\yJ\NH]HOpVpEĘO� YDJ\� iOODWRN�
iOODWRUYRVL�NH]HOpVpEĘO�V]iUPD]y��Ä$´�NDUHJyULiED�WDUWR]y�IHUWĘ]Ę�DQ\DJRW� WDUWDOPD]y�
V]LOiUG�J\yJ\iV]DWL��KXOODGpNRNDW�D]�81������WpWHOKH]�OHKHW�VRUROQL��$]�81������WpWHO�
QHP�DONDOPD]KDWy�D�ELROyJLDL�NXWDWiVEyO�V]iUPD]y��LOO��D�IRO\pNRQ\�KXOODGpNRNKR]��

E�� Ä%´� NDWHJyULiED� WDUWR]y� IHUWĘ]Ę� DQ\DJRW� WDUWDOPD]QDN�� D]� 81������ WpWHOKH]� NHOO�
EHVRUROQL��

0HJMHJ\]pV�� ��� $]� 81������ WpWHO� KHO\HV� V]iOOtWiVL� PHJQHYH]pVH� Ä(0%(5(.5(�
È57$/0$6��Ä$´�.$7(*Ï5,È-Ò�*<Ï*<È6=$7,�+8//$'e.��V]LOiUG´�
YDJ\� ÄFVDN� È//$72.5$� È57$/0$6�� Ä$´� .$7(*Ï5,È-Ò� *<Ï*<È�
6=$7,�+8//$'e.��V]LOiUG´��

� ��� (]HQ�HOĘtUiVRN�V]HULQW�NHOO�EHVRUROQL�D�%L]RWWViJ����������(.���PyGRVtWRWW�
KDWiUR]DWD� PHOOpNOHWpW� NpSH]Ę� KXOODGpNMHJ\]pN� V]HULQWL� ��������� V]iP~�
�(PEHUHN�� LOOHWYH� iOODWRN� HJpV]VpJ�J\L� HOOiWiVEyO� pV�YDJ\� D]� D]]DO�
NDSFVRODWRV�NXWDWiVEyO�V]iUPD]y�KXOODGpNRN�±�V]�OpV]HWL��LOOHWYH�D]�HPEHUL�
EHWHJVpJHN� GLDJQRV]WL]iOiViEyO�� NH]HOpVpEĘO�� LOOHWYH� PHJHOĘ]pVpEĘO�
V]iUPD]y� KXOODGpNRN� ±� HJ\pE� KXOODGpNRN�� DPHO\HN� J\ĦMWpVH� pV�
iUWDOPDWODQtWiVD�VSHFLiOLV�N|YHWHOPpQ\HNKH]�N|W|WW�D� IHUWĘ]pVHN�HONHU�OpVH�
pUGHNpEHQ�� pV� D� ��������� V]iP~� �(PEHUHN�� LOOHWYH� iOODWRN� HJpV]VpJ�J\L�
HOOiWiVEyO�pV�YDJ\�D]�D]]DO�NDSFVRODWRV�NXWDWiVEyO� V]iUPD]y�KXOODGpNRN�±�
iOODWEHWHJVpJHN� NXWDWiViEyO�� GLDJQRV]WL]iOiViEyO�� NH]HOpVpEĘO�� LOOHWYH�
PHJHOĘ]pVpEĘO�V]iUPD]y�KXOODGpNRN�±�HJ\pE�KXOODGpNRN��DPHO\HN�J\ĦMWpVH�
pV� iUWDOPDWODQtWiVD� VSHFLiOLV� N|YHWHOPpQ\HNKH]� N|W|WW� D� IHUWĘ]pVHN�
HONHU�OpVH�pUGHNpEHQ��J\yJ\iV]DWL�YDJ\�NOLQLNDL�KXOODGpNRNDW�D�SiFLHQV��LOO��
D]�iOODW�RUYRVL��LOO��iOODWRUYRVL�GLDJQy]LVD�DODSMiQ��

�������������� $]RNDW� D� J\yJ\iV]DWL� YDJ\� NyUKi]L� KXOODGpNRNDW�� DPHO\HNUĘO� RNNDO� IHOWpWHOH]KHWĘ�� KRJ\�
FVHNpO\�DQQDN�D�YDOyV]tQĦVpJH��KRJ\�IHUWĘ]Ę�DQ\DJR�ND�W�WDUWDOPD]QDN��D]�81������WpWHOKH]�
NHOO�EHVRUROQL��$�EHVRUROiVKR]�D�QHP]HWN|]L��UHJLRQiOLV�YDJ\�EHOI|OGL�KXOODGpN�MHJ\]pNHN�LV�
ILJ\HOHPEH�YHKHWĘN��
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� ��� $]� HOĘ]Ę� EHVRUROiVL� NULWpULXPRNNDO� HOOHQWpWEHQ� QHP� WDUWR]QDN� D� 5,'�
KDWiO\D� DOi� D� %L]RWWViJ� ���������(.��� PyGRVtWRWW� KDWiUR]DWD� PHOOpNOHWpW�
NpSH]Ę� KXOODGpNMHJ\]pN� V]HULQWL� ��������� V]iP~� �(PEHUHN�� LOOHWYH� iOODWRN�
HJpV]VpJ�J\L� HOOiWiVEyO� pV�YDJ\�D]�D]]DO� NDSFVRODWRV� NXWDWiVEyO� V]iUPD]y�
KXOODGpNRN� ±� V]�OpV]HWL�� LOOHWYH� D]� HPEHUL� EHWHJVpJHN� GLDJQRV]WL]iOiViEyO��
NH]HOpVpEĘO�� LOOHWYH� PHJHOĘ]pVpEĘO� V]iUPD]y� KXOODGpNRN� ±� KXOODGpNRN��
DPHO\HN�J\ĦMWpVH�pV�iUWDOPDWODQtWiVD�QHP�N|W|WW�VSHFLiOLV�N|YHWHOPpQ\HNKH]�
D� IHUWĘ]pVHN� HONHU�OpVH� pUGHNpEHQ�� pV� D� ��������� V]iP~� �(PEHUHN�� LOOHWYH�
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WDQiFVL� LUiQ\HOY� >IHOYiOWRWWD� D� ��������(.� SDUODPHQWL� pV� WDQiFVL� LUiQ\HOY� �D]� (8� +LYDWDORV� /DSMD� /����� V]iP��
������ ���� ����� ��� ROGDO�@� ��� FLNNpQHN� D�� SRQWMD� pUWHOPpEHQ� W|UWpQĘ� PHJKDWiUR]iViUyO� V]yOy� �����(.� KDWiUR]DW��
YDODPLQW� D� YHV]pO\HV� KXOODGpNRN� MHJ\]pNpQHN� D� YHV]pO\HV� KXOODGpNRNUyO� V]yOy� �������(*.� WDQiFVL� LUiQ\HOY� ���
FLNNpQHN�����EHNH]GpVH�pUWHOPpEHQ�W|UWpQĘ�PHJKDWiUR]iViUyO�V]yOy��������(.�WDQiFVL�KDWiUR]DW�IHOYiOWiViUyO��D]�
(.� +LYDWDORV� /DSMD�� /����� V]iP�� ������ ���� ����� ��� R��� 0DJ\DURUV]iJRQ� OiVG� PpJ� D� ��������� �9,,,�� ����� 90�
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iOODWRN� HJpV]VpJ�J\L� HOOiWiVEyO� pV�YDJ\� D]� D]]DO� NDSFVRODWRV� NXWDWiVEyO�
V]iUPD]y� KXOODGpNRN� ±� iOODWEHWHJVpJHN� NXWDWiViEyO�� GLDJQRV]WL]iOiViEyO��
NH]HOpVpEĘO�� LOOHWYH� PHJHOĘ]pVpEĘO� V]iUPD]y� KXOODGpNRN� ±� KXOODGpNRN��
DPHO\HN�J\ĦMWpVH�pV�iUWDOPDWODQtWiVD�QHP�N|W|WW�VSHFLiOLV�N|YHWHOPpQ\HNKH]�
D�IHUWĘ]pVHN�HONHU�OpVH�pUGHNpEHQ��J\yJ\iV]DWL�YDJ\�NOLQLNDL�KXOODGpNRN��

�������������� $]RN� D� IHUWĘWOHQtWHWW� J\yJ\iV]DWL� YDJ\� NyUKi]L� KXOODGpNRN�� DPHO\HN� NRUiEEDQ� IHUWĘ]Ę�
DQ\DJR�ND�W� WDUWDOPD]WDN�� QHP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi�� KD� HJ\HWOHQ� PiV�
RV]WiO\ED�YDOy�EHVRUROiV�NULWpULXPiW�VHP�HOpJtWLN�NL��

�������������� �W|U|OYH��
������������ )HUWĘ]|WW�iOODWRN�

�������������� eOĘ� iOODWRN� IHUWĘ]Ę� DQ\DJ� V]iOOtWiViUD� QHP� KDV]QiOKDWyN�� NLYpYH�� KD� D]� DQ\DJ�PiV�PyGRQ�
QHP� V]iOOtWKDWy�� $]RNDW� D]� pOĘ� iOODWRNDW�� DPHO\HNHW� V]iQGpNRVDQ� PHJIHUWĘ]WHN� YDJ\�
DPHO\HNUĘO� LVPHUW� YDJ\� J\DQtWKDWy�� KRJ\� IHUWĘ]Ę� DQ\DJRW� WDUWDOPD]QDN�� FVDN� D]� LOOHWpNHV�
KDWyViJ�iOWDO�MyYiKDJ\RWW�IHOWpWHOHN�V]HULQW�OHKHW�V]iOOtWDQL��

0HJMHJ\]pV�� $]� LOOHWpNHV� KDWyViJQDN� D� MyYiKDJ\iVW� D]� pOĘ� iOODWRN� V]iOOtWiViUD� YRQDWNR]y�
V]DEiO\RN� DODSMiQ�� D� YHV]pO\HV� iUX� V]iOOtWiVL� V]HPSRQWRN� ILJ\HOHPEHYpWHOpYHO�
NHOO� NLDGQLD�� $]W�� KRJ\� PHO\LN� KDWyViJ� iOODStWMD� PHJ� D� IHOWpWHOHNHW� pV� PLN� D�
MyYiKDJ\iV�V]DEiO\DL�QHP]HWL�V]LQWHQ�NHOO�V]DEiO\R]QL��

� +D� QLQFV� RO\DQ� MyYiKDJ\iV�� DPHO\HW� 5,'� 6]HU]ĘGĘ�ÈOODP� LOOHWpNHV� KDWyViJD�
DGRWW� NL�� D� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJD� HOLVPHUKHW� RO\DQ� MyYi�
KDJ\iVW�� DPHO\HW� RO\DQ� RUV]iJ� LOOHWpNHV� KDWyViJD� DGRWW� NL�� DPHO\� QHP� 5,'�
6]HU]ĘGĘ�ÈOODP��

� $]� pOĘ� iOODWRN� V]iOOtWiViW� V]DEiO\R]y� HOĘtUiVRNDW� WDUWDOPD]� SO�� 7DQiFV� ������
GHFHPEHU� ���L� �������(.� UHQGHOHWH� D]� iOODWRNQDN� D� V]iOOtWiV� N|]EHQL�
YpGHOPpUĘO� �OiVG�D]�(8�+LYDWDORV�/DSMD��/���� V]iP���������������D�KDWiO\RV�
IRUPiMiEDQ��
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������ ��RV]WiO\� 5DGLRDNWtY�DQ\DJRN�

�������� )RJDORPPHJKDWiUR]iV�

���������� 5DGLRDNWtY�DQ\DJ�PLQGHQ�RO\DQ�DQ\DJ��DPHO\�UDGLRQXNOLGRNDW�WDUWDOPD]�pV�PLQG�D]�DNWLYLWiV�
NRQFHQWUiFLy��PLQG�D�N�OGHPpQ\� WHOMHV� DNWLYLWiVD�QDJ\REE��PLQW� D� ������������±�������������
SRQWEDQ�PHJKDWiUR]RWW�pUWpN��

���������� 6]HQQ\H]HWWVpJ�

� 6]HQQ\H]HWWVpJHQ� pUWHQGĘ� YDODPHO\� UDGLRDNWtY� DQ\DJ� MHOHQOpWH� HJ\� IHO�OHWHQ�
����%T�FP��QpO� QDJ\REE� PHQQ\LVpJEHQ� EpWD��� JDPPD�VXJiU]yN� pV� FVHNpO\� WR[LFLWiV~�
DOID�VXJiU]yN�HVHWpQ��YDJ\������%T�FP��QpO�QDJ\REE�PHQQ\LVpJEHQ�PLQGHQ�PiV�DOID�
VXJiU]y�HVHWpQ��

� 1HP�WDSDGy�V]HQQ\H]HWWVpJ�D]�RO\DQ�V]HQQ\H]HWWVpJ��DPHO\�UHQGHV�NH]HOpVL�IHOWpWHOHN�
N|]|WW�D�IHO�OHWUĘO�HOWiYROtWKDWy��

� 7DSDGy� V]HQQ\H]HWWVpJ� D� QHP� WDSDGy� V]HQQ\H]HWWVpJ� NLYpWHOpYHO� PLQGHQ� PiV�
V]HQQ\H]HWWVpJ��

����������� .�O|QOHJHV�IRJDOPDN�PHJKDWiUR]iVD�

$��pV�$��

� $��HQ� D� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJRN� D]RQ� DNWLYLWiVD� pUWHQGĘ�� DPHO\� D�
������������WiEOi]DWEDQ�IHO�YDQ�W�QWHWYH�YDJ\�D�������������SRQW�V]HULQW�YDQ�OHYH]HWYH�pV�
D�5,'�HOĘtUiVDLKR]�D]�DNWLYLWiV�KDWiURN�PHJiOODStWiViUD�KDV]QiODWRV��

� $��Q�D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJRNWyO�HOWpUĘ��PiV�UDGLRDNWtY�DQ\DJRN�D]RQ�
DNWLYLWiVD�pUWHQGĘ��DPHO\�D������������� WiEOi]DWEDQ� IHO�YDQ� W�QWHWYH�YDJ\�D� ������������
SRQW�V]HULQW�YDQ�OHYH]HWYH��pV�D�5,'�HOĘtUiVDLKR]�D]�DNWLYLWiV�KDWiURN�PHJiOODStWiViUD�
KDV]QiODWRV��

$� EHVXJiU]DWODQ� WyULXP� RO\DQ� WyULXP�� DPHO\� ����WyULXP� JUDPPRQNpQW� OHJIHOMHEE� ��±�� J�
����XUiQW�WDUWDOPD]��

$� EHVXJiU]DWODQ� XUiQ� RO\DQ� XUiQ�� DPHO\� ����XUiQ� JUDPPRQNpQW� OHJIHOMHEE� �ā���� %T�
SOXWyQLXPRW�� ����XUiQ� JUDPPRQNpQW� OHJIHOMHEE� �ā���� %T� KDVDGiVL� WHUPpNHW� pV� ����XUiQ�
JUDPPRQNpQW�OHJIHOMHEE��ā��±��J�����XUiQW�WDUWDOPD]��

&VHNpO\� WR[LFLWiV~� DOID�VXJiU]yN�� WHUPpV]HWHV� XUiQ�� V]HJpQ\tWHWW� XUiQ�� WHUPpV]HWHV� WyULXP��
����XUiQ�YDJ\�����XUiQ������WyULXP������WyULXP�pV�����WyULXP��KD�H]HNHW�pUFHN�YDJ\�IL]LNDL�
YDJ\� NpPLDL� NRQFHQWUiWXPRN� WDUWDOPD]]iN�� pV� D� ��� QDSQiO� U|YLGHEE� IHOH]pVL� LGHMĦ� DOID��
VXJiU]yN��

+DVDGyDQ\DJ�D�EiUPHO\�KDVDGyQXNOLGRW�WDUWDOPD]y�DQ\DJ��1HP�WDUWR]LN�H�PHJKDWiUR]iV�DOi��

D�� D�EHVXJiU]DWODQ�WHUPpV]HWHV�XUiQ�YDJ\�V]HJpQ\tWHWW�XUiQ��

E�� D]� RO\DQ� WHUPpV]HWHV� YDJ\� V]HJpQ\tWHWW� XUiQ�� DPLW� FVDN� WHUPLNXV� UHDNWRURNEDQ�
VXJiUR]WDN�EH��

F�� D]�|VV]HVHQ������J�QiO�NHYHVHEE�KDVDGyQXNOLGRW�WDUWDOPD]y�DQ\DJ��

G�� D]�D���D�E��pV�YDJ\�D�F��SRQW�DODWWLDN�EiUPLO\HQ�NRPELQiFLyMD��
$�NLYpWHOHN�FVDN�DUUD�D]�HVHWUH�YRQDWNR]QDN��KD�D�N�OGHPpQ\GDUDEEDQ��YDJ\�KD�FVRPDJROiV�
QpON�O�V]iOOtWMiN��DNNRU�D�N�OGHPpQ\EHQ��QLQFV�PiVLN��KDVDGyQXNOLGRW�WDUWDOPD]y�DQ\DJ��
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WHUPpV]HWpQpO� IRJYD� NRUOiWR]RWW�� YDJ\� RO\DQ� UDGLRDNWtY� DQ\DJ�� DPHO\UH� EHFV�OW� N|]HSHV�
IDMODJRV� DNWLYLWiV� KDWiUpUWpN� YRQDWNR]LN�� $]� /6$� DQ\DJRW� N|U�OYHYĘ� iUQ\pNROy� DQ\DJRW� D�
EHFV�OW�N|]HSHV�IDMODJRV�DNWLYLWiV�PHJKDWiUR]iViQiO�QHP�V]DEDG�ILJ\HOHPEH�YHQQL��

$� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJ� RO\DQ� V]LOiUG� UDGLRDNWtY� DQ\DJ� YDJ\�
NDSV]XOiED�]iUW�V]LOiUG�UDGLRDNWtY�DQ\DJ��DPHO\QHN�GLV]SHUJiOyGiVL�NpSHVVpJH�NRUOiWR]RWW�pV�
QHP�SRU�IRUPiM~��

.�O|QOHJHV�IRUPiM~��VSHFLDO�IRUP��UDGLRDNWtY�DQ\DJ��

D�� V]pWWHUMHGpVUH�QHP�NpSHV�V]LOiUG�UDGLRDNWtY�DQ\DJRW��YDJ\�

E�� UDGLRDNWtY�DQ\DJRW�WDUWDOPD]y��W|P|UHQ�OH]iUW�NDSV]XOiW�MHOHQW��

/RZ�VSHFLILF�DFWLYLW\��/6$���OiVG�NLV�IDMODJRV�DNWLYLWiV~��/6$��DQ\DJ��

(J\�UDGLRQXNOLG�IDMODJRV�DNWLYLWiVD�D�QXNOLG�HJ\VpJQ\L�W|PHJpUH�MXWy�DNWLYLWiV��(J\�DQ\DJ�
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HORV]OiV~DN� �NE�� ������W|PHJ�� ����XUiQ� pV� �����W|PHJ�� ����XUiQ��� (]� OHKHW�
NpPLDLODJ�HON�O|QtWHWW�XUiQ�LV��
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WHUPpV]HWHV�XUiQp��
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������������ $�UDGLRDNWtY�DQ\DJRNDW�D�����������pV�D�����������SRQW�HOĘtUiVDL�V]HULQW��D�����������SRQWEDQ�
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5DGLRDNWtY�WDUWDORP� $�� $�� 0HQWHVVpJL�

DNWLYLWiV�
NRQFHQWUiFLy�
KDWiU�DQ\DJUD�

0HQWHVVpJL��
DNWLYLWiV�
KDWiU��

N�OGHPpQ\UH�
�7%T�� �7%T�� �%T�J�� �%T��

&VDN�EpWD��YDJ\�JDPPD�VXJDUDNDW�
NLERFViWy�QXNOLGRN�MHOHQOpWH�LVPHUW�

��u������ ��u������ ��u����� ��u�����

$OID�VXJDUDNDW�NLERFViWy�QXNOLGRN�
MHOHQOpWH�LVPHUW��GH�QHXWURQ�VXJiU�
]yNp�QHP�

��u������ ��u������ ��u������ ��u�����

1HXWURQ�VXJiU]y�QXNOLGRN�MHOHQOpWH�
LVPHUW�YDJ\�QHP�iOO�WpQ\OHJHV�DGDW�
UHQGHONH]pVUH�

��u������ ��u������ ��u������ ��u�����

�
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������������ $� ������������ WiEOi]DWEDQ� QHP� V]HUHSOĘ� UDGLRQXNOLGRNUD� D]�$�� pV�$�� V]iPtWiVDNRU� D]� RO\DQ�
UDGLRDNWtY� ERPOiVL� OiQF�� DPHO\EHQ� D� UDGLRQXNOLGRN� D� WHUPpV]HWEHQ� HOĘIRUGXOy� DUiQ\EDQ�
V]HUHSHOQHN�� pV� VHP� Wt]� QDSQiO� QDJ\REE�� VHP� D� NLLQGXOiVL� UDGLRQXNOLG� IHOH]pVL� LGHMpQpO�
QDJ\REE�IHOH]pVL�LGHMĦ�ERPOiVWHUPpN�QHP�V]HUHSHO��HJ\�UDGLRQXNOLGQDN�WHNLQWHQGĘ��(NNRU�D�
ILJ\HOHPEH�YHHQGĘ�DNWLYLWiV�pV�D]�DONDOPD]DQGy�$��YDJ\�$��pUWpN�D�NLLQGXOiVL�UDGLRQXNOLGUD�
pUYpQ\HV�pUWpN��$]�RO\DQ�UDGLRDNWtY�ERPOiVL�OiQFRNEDQ��DPHO\HNEHQ�D�ERPOiVWHUPpN�IHOH]pVL�
LGHMH� QDJ\REE��PLQW� Wt]� QDS�� YDJ\� QDJ\REE��PLQW� D� NLLQGXOiVL� UDGLRQXNOLG� IHOH]pVL� LGHMH�� D�
NLLQGXOiVL� QXNOLGRW� pV� D]� LO\HQ� ERPOiVWHUPpNHW� ~J\� NHOO� NH]HOQL��PLQW� N�O|QE|]Ę�QXNOLGRN�
NHYHUpNpW��

������������ 5DGLRQXNOLG� NHYHUpNHNUH� D� ������������ SRQW� V]HULQWL� UDGLRQXNOLG� DODSpUWpNHN� D� N|YHWNH]ĘN�
V]HULQW�KDWiUR]KDWyN�PHJ��

¦
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I�L�� ±� D� NHYHUpNEHQ� D]� L�HGLN� UDGLRQXNOLG� DNWLYLWiViQDN� YDJ\� DNWLYLWiV� NRQFHQWUiFLyMiQDN��
UpV]DUiQ\D��

;�L�� ±� D]� L�HGLN� UDGLRQXNOLGUD� YRQDWNR]y� $�� YDJ\� $�� pUWpN�� LOO�� D]� DQ\DJUD� YRQDWNR]y�
PHQWHVVpJL�DNWLYLWiV�NRQFHQWUiFLy�KDWiU�YDJ\�D�N�OGHPpQ\UH�YRQDWNR]y�PHQWHVVpJL�
DNWLYLWiV�KDWiU��

;P� ±�NHYHUpN�HVHWpQ�D�V]iUPD]WDWRWW�$��YDJ\�$��pUWpN��LOO��D]�DQ\DJUD�YRQDWNR]y�PHQWHVVpJL�
DNWLYLWiV� NRQFHQWUiFLy� KDWiU� YDJ\� D� N�OGHPpQ\UH� YRQDWNR]y� PHQWHVVpJL� DNWLYLWiV�
KDWiU��

������������ $PHQQ\LEHQ� PLQGHQ� HJ\HV� UDGLRQXNOLG� D]RQRVViJD� LVPHUW�� D]RQEDQ� QpKiQ\� UDGLRQXNOLG�
DNWLYLWiVD� LVPHUHWOHQ�� D� UDGLRQXNOLGRN� FVRSRUWRNED� IRJODOKDWyN�� $]� HJ\HV� UDGLRQXNOLG�
FVRSRUWRNUD� D]XWiQ� D� ������������ pV� D� ������������ SRQW� V]HULQWL� NpSOHW� DONDOPD]iVD� VRUiQ� D�
PHJIHOHOĘ� OHJNLVHEE� YRQDWNR]y� UDGLRQXNOLG� pUWpNHW� OHKHW� DONDOPD]QL�� $� FVRSRUWED� VRUROiV�
DODSMD� D]� |VV]HV� DOID�DNWLYLWiV� pV� D]� |VV]HV� EpWD�JDPPD�DNWLYLWiV� OHKHW�� DPHQQ\LEHQ� H]HN�
LVPHUHWHVHN�� DPLNRU� LV� D]� DOID�VXJiU]yNUD�� LOO�� EpWD�JDPPD�VXJiU]yNUD� D� OHJNLVHEE� UDGLR�
QXNOLG�pUWpNHW�NHOO�DONDOPD]QL��

������������ $]RNUD� D]� HJ\HGL� UDGLRQXNOLGRNUD� YDJ\� UDGLRQXNOLG�NHYHUpNHNUH�� DPHO\HNQpO� WpQ\OHJHV�
DGDWRN�QHP�iOOQDN�UHQGHONH]pVUH��D�������������WiEOi]DW�pUWpNHLW�NHOO�DONDOPD]QL��

���������� (J\pE�DQ\DJMHOOHP]ĘN�PHJKDWiUR]iVD�

������������ .LV�IDMODJRV�DNWLYLWiV~��/6$��DQ\DJ�

�������������� �IHQQWDUWYD��

�������������� $]�/6$�DQ\DJRN�D]�DOiEEL�KiURP�FVRSRUW�HJ\LNpKH]�WDUWR]QDN��

D�� /6$�,�
L�� XUiQ�� pV� WyULXPpUFHN� pV� H]HQ� pUFHN� NRQFHQWUiWXPDL� pV� WHUPpV]HWHV� UDGLR�

QXNOLGRNDW�WDUWDOPD]y�HJ\pE�pUFHN��
LL�� WHUPpV]HWHV� XUiQ� YDJ\� V]HJpQ\tWHWW� XUiQ�� YDJ\� WHUPpV]HWHV� WyULXP�� YDJ\� H]HN�

YHJ\�OHWHL� YDJ\� NHYHUpNHL�� DPHO\HN� QLQFVHQHN� EHVXJiUR]YD� pV� V]LOiUGDN� YDJ\�
IRO\pNRQ\DN��

LLL�� UDGLRDNWtY� DQ\DJRN�� DPHO\HN� $�� pUWpNH� QLQFV� NRUOiWR]YD�� +DVDGyDQ\DJ� FVDN�
DNNRU�OHKHW��KD�D�������������SRQW�V]HULQW�PHQWHVtWYH�YDQ��YDJ\�
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LY�� HJ\pE� UDGLRDNWtY� DQ\DJ�� DPHO\EHQ� D]� DNWLYLWiV� HJ\HQOHWHVHQ� RV]OLN� PHJ� pV� D�
EHFV�OW� N|]HSHV� IDMODJRV� DNWLYLWiV� QHP� KDODGMD�PHJ� D� ������������ ±� ������������
SRQWEDQ� D]� DNWLYLWiV� NRQFHQWUiFLyUD� PHJKDWiUR]RWW� pUWpN� ���V]RURViW�� +DVDGy�
DQ\DJ�FVDN�DNNRU�OHKHW��KD�D�������������SRQW�V]HULQW�PHQWHVtWYH�YDQ��

E�� /6$�,,�
L�� D�Yt]��OHJIHOMHEE�����7%T�O�WUtFLXP�NRQFHQWUiFLyYDO���
LL�� HJ\pE�DQ\DJRN��DPHO\HNEHQ�D]�DNWLYLWiV�HJ\HQOHWHVHQ�RV]OLN�PHJ��pV�DPHO\HN�

EHQ� D� EHFV�OW� N|]HSHV� IDMODJRV� DNWLYLWiV� V]LOiUG� DQ\DJRN� pV� Ji]RN� HVHWpEHQ�
����$��J�pUWpNHW��IRO\DGpNRN�HVHWpEHQ�D�����$��J�pUWpNHW�QHP�KDODGMD�PHJ��

F�� /6$�,,,�
6]LOiUG� DQ\DJRN� �SO�� V]LOiUGtWRWW� KXOODGpNRN� YDJ\� IHODNWLYiOW� DQ\DJRN��� D� SRU� DODN~�
DQ\DJRN�NLYpWHOpYHO��DPHO\HNQpO��
L�� D� UDGLRDNWtY� DQ\DJRN� V]LOiUG� DQ\DJEDQ�YDJ\� V]LOiUG� WiUJ\DN�HJ\�WWHVpEHQ�YDJ\�

V]LOiUG�� W|P|U� N|WĘDQ\DJEDQ� �PLQW� EHWRQ�� ELWXPHQ� YDJ\� NHUiPLD�� OpQ\HJpEHQ�
HJ\HQOHWHVHQ�YDQQDN�HORV]ODWYD��pV�

LL�� D� V]LOiUG� DQ\DJRN� EHFV�OW� N|]HSHV� IDMODJRV� DNWLYLWiVD� D]� iUQ\pNROyDQ\DJRN�
ILJ\HOHPEHYpWHOH�QpON�O�D��ā����$��J�pUWpNHW�QHP�KDODGMD�PHJ��

����������������
�������������� �W|U|OYH��

������������ 6]HQQ\H]HWW�IHO�OHWĦ�WiUJ\DN��6&2���

$�V]HQQ\H]HWW�IHO�OHWĦ�WiUJ\DN��6&2��D�N|YHWNH]Ę�KiURP�FVRSRUW�HJ\LNpEH�WDUWR]QDN��

D�� 6&2�,��RO\DQ�V]LOiUG�WiUJ\��DPHO\HQ�
L�� D� QHP� WDSDGy� UDGLRDNWtY� V]HQQ\H]HWWVpJ� DNWLYLWiVD� D� KR]]iIpUKHWĘ� IHO�OHWHN�

����FP��Q\L� UpV]pQ� �YDJ\� D� WHOMHV� IHO�OHWHQ�� KD� D]� NLVHEE� ���� FP��QpO��
PHJKDWiUR]YD��QHP�KDODGMD�PHJ�D���%T�FP�� pUWpNHW�EpWD�� pV�JDPPD�VXJiU]yN��
YDODPLQW�FVHNpO\�WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ��LOO��D�����%T�FP��pUWpNHW�HJ\pE�
DOID�VXJiU]yN�HVHWpQ��pV�

LL�� D� WDSDGy�UDGLRDNWtY�V]HQQ\H]HWWVpJ�DNWLYLWiVD�D�KR]]iIpUKHWĘ�IHO�OHWHN�����FP��
Q\L�UpV]pQ��YDJ\�D�WHOMHV�IHO�OHWHQ��KD�D]�NLVHEE�����FP��QpO��PHJKDWiUR]YD��QHP�
KDODGMD�PHJ�D��ā����%T�FP��pUWpNHW�EpWD��pV�JDPPD�VXJiU]yN��YDODPLQW�FVHNpO\�
WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ�� LOO��D��ā����%T�FP��pUWpNHW�HJ\pE�DOID�VXJiU]yN�
HVHWpQ��pV�

LLL�� D�QHP�WDSDGy�pV�D�WDSDGy�UDGLRDNWtY�V]HQQ\H]HWWVpJ�DNWLYLWiViQDN�|VV]HJH�D�QHP�
KR]]iIpUKHWĘ�IHO�OHWHN�����FP��Q\L�UpV]HQ��YDJ\�D�WHOMHV�IHO�OHWHQ��KD�D]�NLVHEE�
���� FP��QpO��PHJKDWiUR]YD�� QHP� KDODGMD�PHJ� D� �ā���� %T�FP�� pUWpNHW� EpWD�� pV�
JDPPD�VXJiU]yN�� YDODPLQW� FVHNpO\� WR[LFLWiV~� DOID�VXJiU]yN� HVHWpQ�� LOO�� D� �ā����
%T�FP��pUWpNHW�HJ\pE�DOID�VXJiU]yN�HVHWpQ��

E�� 6&2�,,�� RO\DQ� V]LOiUG� WiUJ\�� DPHO\QHN� IHO�OHWpQ� RO\DQ� WDSDGy� YDJ\� QHP� WDSDGy�
UDGLRDNWtY� V]HQQ\H]HWWVpJ� WDOiOKDWy�� DPHO\� D]� D�� SRQWEDQ� D]� 6&2�,�UH� YRQDWNR]y�
KDWiURNDW�PHJKDODGMD��pV�DPHO\HQ�
L�� D� QHP� WDSDGy� UDGLRDNWtY� V]HQQ\H]HWWVpJ� DNWLYLWiVD� D� KR]]iIpUKHWĘ� IHO�OHWHN�

����FP��Q\L� UpV]pQ� �YDJ\� D� WHOMHV� IHO�OHWHQ�� KD� D]� NLVHEE� ���� FP��QpO��
PHJKDWiUR]YD��QHP�KDODGMD�PHJ�D�����%T�FP��pUWpNHW�EpWD��pV�JDPPD�VXJiU]yN��
YDODPLQW�FVHNpO\�WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ��LOO��D����%T�FP��pUWpNHW�HJ\pE�
DOID�VXJiU]yN�HVHWpQ��pV�

LL�� D� WDSDGy�UDGLRDNWtY�V]HQQ\H]HWWVpJ�DNWLYLWiVD�D�KR]]iIpUKHWĘ�IHO�OHWHN�����FP��
Q\L�UpV]pQ��YDJ\�D�WHOMHV�IHO�OHWHQ��KD�D]�NLVHEE�����FP��QpO��PHJKDWiUR]YD��QHP�
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KDODGMD�PHJ�D��ā����%T�FP��pUWpNHW�EpWD��pV�JDPPD�VXJiU]yN��YDODPLQW�FVHNpO\�
WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ��YDJ\�D��ā����%T�FP��pUWpNHW�HJ\pE�DOID�VXJiU]yN�
HVHWpQ��pV�

LLL�� D�QHP�WDSDGy�pV�D�WDSDGy�UDGLRDNWtY�V]HQQ\H]HWWVpJ�DNWLYLWiViQDN�|VV]HJH�D�QHP�
KR]]iIpUKHWĘ�IHO�OHWHN�����FP��Q\L�UpV]pQ��YDJ\�D�WHOMHV�IHO�OHWHQ��KD�D]�NLVHEE�
���� FP��QpO��PHJKDWiUR]YD�� QHP� KDODGMD�PHJ� D� �ā���� %T�FP�� pUWpNHW� EpWD�� pV�
JDPPD�VXJiU]yN��YDODPLQW�FVHNpO\�WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ��YDJ\�D��ā����
%T�FP��pUWpNHW�HJ\pE�DOID�VXJiU]yN�HVHWpQ��

F�� 6&2�,,,�� RO\DQ�QDJ\PpUHWĦ� V]LOiUG� WiUJ\�� DPHO\�PpUHWH�PLDWW� QHP�V]iOOtWKDWy� D�5,'�
EHQ�PHJKDWiUR]RWW�N�OGHPpQ\GDUDE�WtSXVEDQ��YDODPLQW�
L�� PLQGHQ� Q\tOiVD� ~J\� YDQ� OH]iUYD�� KRJ\� PHJDNDGiO\R]]D� D� UDGLRDNWtY� DQ\DJ�

NLV]DEDGXOiViW� D� ���������� SRQW� H�� DOSRQWMiEDQ� PHJKDWiUR]RWW� N|U�OPpQ\HN�
N|]|WW��

LL�� D�WiUJ\�EHOVHMH�±�DPHQQ\LUH�OHKHWVpJHV���V]iUD]��
LLL�� D� QHP� WDSDGy� UDGLRDNWtY� V]HQQ\H]HWWVpJ� D� N�OVĘ� IHO�OHWpQ� QHP� KDODGMD� PHJ� D�

����������SRQWEDQ�PHJKDWiUR]RWW�KDWiURNDW��pV�
LY�� D�QHP�WDSDGy�pV�D�WDSDGy�UDGLRDNWtY�V]HQQ\H]HWWVpJ�DNWLYLWiViQDN�|VV]HJH�D�QHP�

KR]]iIpUKHWĘ� IHO�OHWHN� ���� FP��Q\L� UpV]HQ� PHJKDWiUR]YD�� QHP� KDODGMD� PHJ� D�
�ā����%T�FP��pUWpNHW�EpWD��pV�JDPPD�VXJiU]yN��YDODPLQW�FVHNpO\�WR[LFLWiV~�DOID�
VXJiU]yN�HVHWpQ��YDJ\�D��ā����%T�FP��pUWpNHW�HJ\pE�DOID�VXJiU]yN�HVHWpQ��

������������ $�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ��

�������������� $�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�OHJDOiEE�HJ\LN�PpUHWpQHN�HO�NHOO�pUQLH�D]���PP�W��+D�
HJ\� W|P|UHQ� OH]iUW� NDSV]XOD� D� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ� UpV]pW� NpSH]L�� D]W� ~J\�
NHOO� NLDODNtWDQL�� KRJ\� FVDN� D� NDSV]XOD� V]pWURQFVROiViYDO� OHKHVVHQ� NLQ\LWQL�� $� N�O|QOHJHV�
IRUPiM~�UDGLRDNWtY�DQ\DJ�PLQWiKR]�HJ\ROGDO~�HQJHGpO\�V]�NVpJHV��

�������������� $�N�O|QOHJHV� IRUPiM~� DQ\DJQDN�RO\DQ� WHUPpV]HWĦQHN�YDJ\�RO\DQ� V]HUNH]HWĦQHN�NHOO� OHQQL��
KRJ\� KD� DOiYHWQpN� D� �������������� ±� �������������� SRQWEDQ� PHJKDWiUR]RWW� YL]VJiODWRNQDN��
NLHOpJtWHQp�D�N|YHWNH]Ę�HOĘtUiVRNDW��

D�� QHP� V]DNDG� IHO� YDJ\� QHP� W|ULN� |VV]H� D� �������������� D��� E��� F��� pV� D� �������������� D��
SRQWEDQ�LVPHUWHWHWW�HMWpVL���WpVL�pV�KDMOtWiVL�YL]VJiODW�KDWiViUD��DPHO\LN�DONDOPD]KDWy���

E�� QHP�ROYDG�PHJ�pV�QHP�GLV]SHUJiOyGLN�D� ��������������G��YDJ\�D���������������E��SRQW�
V]HULQWL�KĘSUyED�KDWiViUD��KD�D]�DONDOPD]KDWy���pV�

F�� D�Yt]EHQ�PpUKHWĘ�DNWLYLWiV�D���������������pV�D���������������SRQW�V]HULQWL�NLROGKDWyViJ�
YL]VJiODW�VRUiQ�QHP�KDODGMD�PHJ�D���N%T�pUWpNHW��YDJ\�KHO\HWWH�D�]iUW�VXJiUIRUUiVRNQiO�
D]� ,62� ���������� Ä6XJiU]iV� HOOHQL� YpGHOHP� ±� =iUW� UDGLRDNWtY� VXJiUIRUUiVRN� ±�
=iUWViJYL]VJiODWL� HOMiUiVRN´� V]DEYiQ\� DODSMiQ�� D� ]iUWViJ� PpUWpNpQHN� PHJiOODStWiViUD�
YpJ]HQGĘ�WpUIRJDWL�V]LYiUJiVW�PHJKDWiUR]y�YL]VJiODW�KDWiViUD�QHP�OpSL�W~O�D]�HOIRJDGRWW�
N�V]|E|W��DPHO\�D]�LOOHWpNHV�KDWyViJ�V]iPiUD�HOIRJDGKDWy��

�������������� $� �������������� SRQWEDQ�PHJKDWiUR]RWW� WHOMHVtWPpQ\V]LQWQHN� YDOy�PHJIHOHOĘVpJHW� D� ���������
pV�D����������EHNH]GpV�V]HULQW�NHOO�EL]RQ\tWDQL��

�������������� $� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJEyO� iOOy� YDJ\� D]W� PRGHOOH]Ę� PLQWDGDUDERNDW� D�
��������������SRQWEDQ�PHJKDWiUR]RWW�HMWpVL���WpVL��KDMOtWiVL�pV�KĘSUyEiQDN�YDJ\�D���������������
SRQWEDQ� HQJHGpO\H]HWW� DOWHUQDWtY� SUyEiNQDN� NHOO� NLWHQQL��0LQGHQ� YL]VJiODWKR]� KDV]QiOKDWy�
PiVLN� PLQWDGDUDE�� 0LQGHJ\LN� YL]VJiODW� XWiQ� HJ\� NLROGKDWyViJ�� YDJ\� WpUIRJDWYHV]WHVpJ�
YL]VJiODWRW�NHOO�YpJH]QL�D�PLQWiQ�RO\DQ�HOMiUiVVDO��DPHO\�OHJDOiEE�RO\DQ�SRQWRV��PLQW�D�QHP�
GLV]SHUJiOyGy�V]LOiUG�DQ\DJUD�D� ��������������SRQWEDQ�PHJDGRWW�� LOO��NDSV]XOi]RWW� �WRNR]RWW��
DQ\DJUD�D���������������SRQWEDQ�PHJDGRWW�SUyEiN��
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�������������� $�PHJIHOHOĘ�YL]VJiODWL�HOMiUiVRN�D�N|YHWNH]ĘN��

D�� (MWpVL�SUyED��$�PLQWiW���P�PDJDVEyO��WN|]ĘODSUD�NHOO�HMWHQL��$]��WN|]ĘODSQDN�D��������
V]DNDV]EDQ�PHJKDWiUR]RWW�NLYLWHOĦQHN�NHOO�OHQQLH��

E�� hWpVL� SUyED�� $� PLQWDGDUDERW� HJ\� yORPODSUD� NHOO� KHO\H]QL�� DPHO\LN� VLPD�� V]LOiUG�
IHO�OHWHQ� Q\XJV]LN�� pV� HJ\� DFpOU~G� ODSRV� YpJpYHO� DNNRUD� �WpVW� NHOO� UiPpUQL�� DPHO\�
����NJ�W|PHJ���P�PDJDVEyO�YDOy�I�JJĘOHJHV�UiHMWpVpQHN�IHOHO�PHJ��$�U~G�YpJpQHN����
PP� iWPpUĘMĦQHN� NHOO� OHQQLH�� D� V]pOpW� �� r� ����PP�HV� VXJiUUDO� OH� NHOO� NHUHNtWHQL�� $]�
yORP� ���«���� 9LFNHUV�NHPpQ\VpJĦ� pV� PD[�� ��� PP� YDVWDJViJ~� OHJ\HQ�� D� IHO�OHWH�
SHGLJ� QDJ\REE� OHJ\HQ�� PLQW� D� SUyEDWHVW� iOWDO� EHIHGHWW� IHO�OHW�� 0LQGHQ� �WpVKH]� ~M�
yORPIHO�OHWHW�NHOO�KDV]QiOQL��$�EpO\HJ� �DFpOU~G��~J\��VVH�PHJ�D�PLQWiW��KRJ\�D]RQ�D�
OHJQDJ\REE�VpU�OpVW�RNR]]D��

F�� +DMOtWiVL�SUyED��$�SUyEiW�FVDN�KRVV]~��YpNRQ\�IRUUiVRNUD�NHOO�DONDOPD]QL��DPHO\HNQHN�
OHJNLVHEE�KRVV]~ViJD����FP��pV�D�KRVV]~ViJQDN�D�OHJNLVHEE�V]pOHVVpJKH]�YLV]RQ\tWRWW�
DUiQ\D� OHJDOiEE� ���� $� PLQWDGDUDERW� PHUHYHQ�� Yt]V]LQWHVHQ� ~J\� NHOO� EHIRJQL�� KRJ\�
KRVV]~ViJiQDN� D� IHOH� Q\~OMRQ� NL� D� EHIRJiVEyO�� $� PLQWDGDUDERW� ~J\� NHOO� HOKHO\H]QL��
KRJ\�D�PLQWDGDUDE�D�OHJQDJ\REE�VpU�OpVW�V]HQYHGMH�HO��KD�D�V]DEDG�YpJpW�HJ\�DFpOU~G�
ODSRV�YpJpYHO�PHJ�WLN��$� U~GQDN�RO\DQ�HUĘYHO�NHOO�PHJ�WQL� D�PLQWDGDUDERW�� KRJ\�D]�
HJ\HQpUWpNĦ� OHJ\HQ� ���� NJ� W|PHJ� ��P� PDJDVEyO� YDOy� I�JJĘOHJHV� UiHMWpVpYHO�� $� U~G�
YpJpQHN� ��� PP� iWPpUĘMĦQHN� NHOO� OHQQLH�� D� V]pOpW� ��r����� PP�HV� VXJiUUDO� OH� NHOO�
NHUHNtWHQL��

G�� +ĘSUyED��$�PLQWDGDUDERW� OHYHJĘQ������&�UD�NHOO� IHOKHYtWHQL��pV� Wt]�SHUFHQ�iW�H]HQ�D�
KĘPpUVpNOHWHQ�WDUWDQL��PDMG�KDJ\QL�NHOO�NLKĦOQL��

�������������� $� ]iUW� NDSV]XOiED� WRNR]RWW� UDGLRDNWtY� DQ\DJEyO� iOOy� YDJ\� D]W�PRGHOOH]Ę�PLQWDGDUDERNDW� D�
N|YHWNH]ĘN�DOyO�OHKHW�PHQWHVtWHQL��

D�� D� �������������� D�� pV� E��SRQWEDQ� OHtUW� SUyEiN� DOyO�� IHOWpYH�� KRJ\�KHO\HWWH� D�PLQWDGDUD�
ERNRQ� D]� ,62� ���������� Ä6XJiUYpGHOHP�� =iUW� UDGLRDNWtY� VXJiUIRUUiVRN�� ÈOWDOiQRV�
N|YHWHOPpQ\HN�pV�RV]WiO\R]iV´�V]DEYiQ\EDQ�HOĘtUW�N|YHWNH]Ę��WpVL�SUyEiW�HOYpJH]WpN��
L�� D� �� RV]WiO\V]iPR]iV~� �WpVL� SUyEiW�� KD� D� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ�

W|PHJH�����J�QiO�NHYHVHEE��YDJ\�
LL�� D]���RV]WiO\V]iPR]iV~��WpVL�SUyEiW��KD�D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�W|�

PHJH�OHJDOiEE�����J��GH�����J�QiO�NHYHVHEE��pV�

E�� D� �������������� G�� SRQWEDQ� OHtUW� SUyED� DOyO�� IHOWpYH�� KRJ\� KHO\HWWH� D]� ,62� �����������
Ä6XJiUYpGHOHP��=iUW� UDGLRDNWtY� VXJiUIRUUiVRN��ÈOWDOiQRV� N|YHWHOPpQ\HN� pV� RV]WiO\R�
]iV´�V]DEYiQ\EDQ�PHJKDWiUR]RWW����RV]WiO\V]iPR]iV~�KĘPpUVpNOHWSUyEiW�HOYpJH]WpN��

�������������� $� QHP� GLV]SHUJiOyGy�� V]LOiUG� DQ\DJRNEyO� iOOy� YDJ\� D]W� PRGHOOH]Ę� PLQWDGDUDERNQiO�
NLROGKDWyViJ�YL]VJiODWRW�NHOO�YpJH]QL�D�N|YHWNH]ĘN�V]HULQW��

D�� $�PLQWDGDUDERW�KpW�QDSLJ�N|UQ\H]HWL�KĘPpUVpNOHWĦ�Yt]EH�NHOO�PHUtWHQL��$�YL]VJiODWKR]�
IHOKDV]QiOW�Yt]�PHQQ\LVpJpQHN�HOpJQHN�NHOO�OHQQL�DKKR]��KRJ\�D�KpWQDSRV�YL]VJiODWL�LGĘ�
YpJpQ�PHJPDUDGy��HO�QHP�Q\HOW�pV�KDWiVWDODQ�V]DEDG�Yt]PHQQ\LVpJ�D�V]LOiUG�YL]VJiODWL�
PLQWD� WpUIRJDWiQDN� OHJNHYHVHEE� ����D� OHJ\HQ��$� Yt]� NH]GHWL� S+�pUWpNH� �«�� N|]|WW�
OHJ\HQ��PLN|]EHQ�YH]HWĘNpSHVVpJH�����&�RQ�OHJIHOMHEE���P6�P�OHKHW��

E�� $�YL]HW� pV� D�PLQWDGDUDERW�����&�r� �� �&�KĘPpUVpNOHWUH�NHOO� KHYtWHQL�� pV�QpJ\�yUiQ� iW�
H]HQ�D�KĘPpUVpNOHWHQ�NHOO�WDUWDQL��

F�� (]XWiQ�D�Yt]�DNWLYLWiViW�PHJ�NHOO�KDWiUR]QL��

�



����
�

G�� (]W� N|YHWĘHQ� D� PLQWDGDUDERW� OHJDOiEE� KpW� QDSRQ� iW� OHJDOiEE� ���� UHODWtY�
QHGYHVVpJWDUWDOP~�pV�����&�RV�PR]GXODWODQ�OHYHJĘQ�NHOO�WiUROQL��

H�� (]XWiQ�D�PLQWDGDUDERW�D]�D��SRQWEDQ�OHtUWDNKR]�KDVRQOyDQ�Yt]EH�NHOO�PHUtWHQL��D�YL]HW�
pV�D�PLQWDGDUDERW� LVPpW�����&�r����&�UD�IHO�NHOO�PHOHJtWHQL��pV�H]HQ�D�KĘPpUVpNOHWHQ�
WDUWDQL�QpJ\�yUiQ�iW��

I�� (]XWiQ�D�Yt]�DNWLYLWiViW�PHJ�NHOO�KDWiUR]QL��

�������������� $�]iUW�NDSV]XOiED� WRNR]RWW� UDGLRDNWtY�DQ\DJEyO�iOOy�YDJ\�D]W�PRGHOOH]Ę�PLQWDGDUDERNRQ�D�
PLQĘVtWpVKH]� YDJ\� NLROGKDWyViJ�� YDJ\� WpUIRJDWYHV]WHVpJ�YL]VJiODWRW� NHOO� YpJH]QL� D� N|YHW�
NH]ĘN�V]HULQW��

D�� $�NLROGKDWyViJ�YL]VJiODWQDN�D�N|YHWNH]Ę�OpSpVHNHW�NHOO�WDUWDOPD]QL��
L�� $�PLQWDGDUDERW�N|UQ\H]HWL�KĘPpUVpNOHWĦ�Yt]EH�NHOO�PHUtWHQL��$�Yt]�NH]GHWL�S+�

pUWpNH� ���� N|]|WW� OHJ\HQ�� PLN|]EHQ� YH]HWĘNpSHVVpJH� ����&�RQ� OHJIHOMHEE�
��P6�P�OHKHW��

LL�� (]XWiQ� D� YL]HW� pV� D�PLQWDGDUDERW� ����&�r� ���&�KĘPpUVpNOHWUH� NHOO� KHYtWHQL�� pV�
QpJ\�yUiQ�iW�H]HQ�D�KĘPpUVpNOHWHQ�WDUWDQL��

LLL�� (]XWiQ�PHJ�NHOO�KDWiUR]QL�D�Yt]�DNWLYLWiViW��
LY�� (]W� N|YHWĘHQ� D� PLQWDGDUDERW� OHJDOiEE� KpW� QDSRQ� iW� OHJDOiEE� ���� UHODWtY�

SiUDWDUWDOP~�pV�����&�RV�PR]GXODWODQ�OHYHJĘQ�NHOO�WiUROQL��
Y�� $]�L���LL���LLL��DODWWL�PĦYHOHWHW�PHJ�NHOO�LVPpWHOQL��

E�� $� PiVLN� OHKHWĘVpJ� V]HULQWL� WpUIRJDWYHV]WHVpJ� PHJiOODStWiVKR]� D]� ,62� ����������
Ä6XJiU]iV�HOOHQL�YpGHOHP�±�=iUW�UDGLRDNWtY�VXJiUIRUUiVRN�±�=iUWViJYL]VJiODWL�HOMiUiVRN´�
V]DEYiQ\EDQ� LVPHUWHWHWW� SUyEiNDW� NHOO� DONDOPD]QL�� IHOWpYH�� KRJ\� D]� LOOHWpNHV� KDWyViJ�
V]iPiUD�HOIRJDGKDWyN��

������������ .LV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJRN�

�������������� $�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJ�PLQWiMiKR]�W|EEROGDO~�HQJHGpO\�V]�NVpJHV��
$� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJQDN� RO\DQQDN� NHOO� OHQQLH�� KRJ\� D�
N�OGHPpQ\GDUDEEDQ� OpYĘ� |VV]HV� UDGLRDNWtY� DQ\DJUD�� ILJ\HOHPEH� YpYH� D� ��������� EHNH]GpV�
HOĘtUiVDLW��WHOMHV�OMHQHN�D�N|YHWNH]Ę�IHOWpWHOHN��

D�� D�Gy]LVWHOMHVtWPpQ\�D�QHP�iUQ\pNROW�UDGLRDNWtY�DQ\DJWyO���P�WiYROViJEDQ�QHP�KDODGMD�
PHJ�D����P6Y�K�pUWpNHW��

E�� KD� DOiYHWQpN� D� ��������� pV� D� ��������� EHNH]GpVEHQ� PHJKDWiUR]RWW� SUyEiNQDN�� D�
OHYHJĘEH� W|UWpQĘ� Ji]� pV� OHJIHOMHEE� ����ȝP� HNYLYDOHQV� DHURGLQDPLNDL� iWPpUĘMĦ�
UpV]HFVNH� NLERFViWiV� QHP� KDODGQi� PHJ� D� ���$�� pUWpNHW��0LQGHJ\LN� SUyEiKR]� N�O|Q�
PLQWDGDUDERW�OHKHW�KDV]QiOQL��

F�� KD� DOiYHWQpN� D� �������������� SRQWEDQ� PHJKDWiUR]RWW� SUyEiQDN�� D� Yt]EHQ� PpUKHWĘ�
DNWLYLWiV� QHP� KDODGQi� PHJ� D� ���$�� pUWpNHW�� $� SUyED� YpJUHKDMWiViQiO� D]� HOĘ]Ę�
E��SRQWEDQ�PHJKDWiUR]RWW�SUyEiN�NiURVtWy�KDWiViW�ILJ\HOHPEH�NHOO�YHQQL��

�������������� $�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJRNDW�D�N|YHWNH]ĘN�V]HULQW�NHOO�YL]VJiOQL��

� $�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJEyO�iOOy�YDJ\�D]W�PRGHOOH]Ę�PLQWDGDUDERNDW�
D� ��������� EHNH]GpVEHQ� PHJKDWiUR]RWW� IRNR]RWW� KĘSUyEiQDN� pV� D� ��������� EHNH]GpVEHQ�
PHJKDWiUR]RWW� �WĘSUyEiQDN� NHOO� DOiYHWQL�� 0LQGHJ\LN� SUyEiKR]� N�O|Q� PLQWDGDUDERW� OHKHW�
KDV]QiOQL�� $� PLQWDGDUDERW� PLQGHQ� SUyED� XWiQ� DOi� NHOO� YHWQL� D� �������������� SRQW� V]HULQWL�
NLROGKDWyViJ�YL]VJiODWQDN��0LQGHQ�SUyED�XWiQ�PHJ�NHOO�YL]VJiOQL��KRJ\�D���������������SRQW�
YRQDWNR]y�N|YHWHOPpQ\HL�WHOMHV�OQHN�H��



����
�

�������������� $� N�OGHPpQ\GDUDE� WHOMHV� WDUWDOPiW� UHSUH]HQWiOy� V]LOiUG� DQ\DJ�PLQWiW� KpW� QDSLJ� N|UQ\H]HWL�
KĘPpUVpNOHWĦ� Yt]EH� NHOO� PHUtWHQL�� $� YL]VJiODWKR]� KDV]QiOW� Yt]� PHQQ\LVpJH� DQQ\L� OHJ\HQ��
KRJ\� D� KpWQDSRV� YL]VJiODWL� LGĘ� YpJpQ� PHJPDUDGy� HO� QHP� Q\HOW� pV� KDWiVWDODQ� V]DEDG�
Yt]PHQQ\LVpJ� D� V]LOiUG� YL]VJiODWL� PLQWD� WpUIRJDWiQDN� OHJNHYHVHEE� ����D� OHJ\HQ�� $� Yt]�
NH]GHWL� S+�pUWpNpQHN� �«�� N|]|WW� NHOO� OHQQLH�� PLN|]EHQ� YH]HWĘNpSHVVpJH� ����&�RQ�
OHJIHOMHEE� ��P6�P� OHKHW�� $� YL]VJiOW� PLQWD� KpW� QDSLJ� WDUWy� EHPHU�OpVpW� N|YHWĘHQ� NHOO�
PHJPpUQL�D�V]DEDG�Yt]PHQQ\LVpJ�WHOMHV�DNWLYLWiViW��

�������������� $� ��������������� D� �������������� pV� D� �������������� SRQWRNEDQ� HOĘtUW� N|YHWHOPpQ\HNQHN� YDOy�
PHJIHOHOĘVpJHW�D����������pV�D����������EHNH]GpV�V]HULQW�NHOO�EL]RQ\tWDQL��

������������ +DVDGyDQ\DJRN�

$� KDVDGyDQ\DJRW� pV� D� KDVDGyDQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERW� D� ������������ WiEOi]DW�
PHJIHOHOĘ�Ä+$6$'Ï´�WpWHOpKH]�NHOO�VRUROQL��NLYpYH��KD�D�N|YHWNH]Ę�D��±�I��DOSRQWRN�YDOD�
PHO\LNpQHN�HOĘtUiVDL�V]HULQW�PHQWHVtWYH�YDQ�pV�D��������V]DNDV]�&9���NLHJpV]tWĘ�HOĘtUiV������
SRQW� N|YHWHOPpQ\HL� V]HULQW� V]iOOtWMiN��0LQGHJ\LN� HOĘtUiV� FVDN� D� �������� EHNH]GpV� N|YHWHO�
PpQ\HLQHN�PHJIHOHOĘ�N�OGHPpQ\GDUDEEDQ�OpYĘ�DQ\DJUD�pUYpQ\HV��NLYpYH��KD�D]�HOĘtUiV�NLIH�
MH]HWWHQ�PHJHQJHGL�D�FVRPDJRODWODQ�DQ\DJRW��

D�� /HJIHOMHEE� ��W|PHJ�� ����XUiQ� WDUWDOP~� G~VtWRWW� XUiQ� RO\DQ� |VV]HV� SOXWyQLXP�� pV��
����XUiQ�WDUWDORPPDO��DPHO\�QHP�KDODGMD�PHJ�D�����XUiQ�W|PHJpQHN����iW��DPHQQ\L�
EHQ�D�KDVDGyQXNOLGRN�D]�DQ\DJEDQ�OpQ\HJpEHQ�HJ\HQOHWHVHQ�YDQQDN�HORV]ODWYD��(]HQ�
NtY�O�KD�D�����XUiQ�IpP���R[LG��YDJ\�NDUELG�IRUPiEDQ�YDQ�MHOHQ�QHP�DONRWKDW�UiFVV]HUĦ�
HOUHQGH]ĘGpVW��

E�� 8UDQLO�QLWUiW� IRO\pNRQ\� ROGDWDL� D]� XUiQ� W|PHJpQHN� OHJIHOMHEE� ���iW� NLWHYĘ� ����XUiQ�
G~VtWiVVDO��RO\DQ�|VV]HV�SOXWyQLXP��pV�����XUiQ�WDUWDORPPDO��DPHO\�D�����XUiQ�W|PH�
JpQHN� �������iW� QHP� KDODGMD� PHJ�� H]HQNtY�O� D� QLWURJpQ�XUiQ� DWRPDUiQ\QDN� �1�8��
OHJDOiEE���QHN�NHOO�OHQQL��

F�� /HJIHOMHEE���W|PHJ������XUiQ�WDUWDOP~�G~VtWRWW�XUiQ��KD�
L�� D�N�OGHPpQ\GDUDE�OHJIHOMHEE�����J�����XUiQW�WDUWDOPD]��
LL�� D� N�OGHPpQ\GDUDE� |VV]HV� SOXWyQLXP� pV� ����XUiQ� WDUWDOPD� QHP� KDODGMD� PHJ� D�

����XUiQ�W|PHJpQHN����iW��
LLL�� D�N�OGHPpQ\GDUDE�V]iOOtWiVD�VRUiQ�D��������V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV������

F��DOSRQW�iOWDO�HOĘtUW��D�N�OGHPpQ\UH�YRQDWNR]y�KDWiUW�EHWDUWMiN��

G�� .�OGHPpQ\HQGDUDERQNpQW�|VV]HVHQ�OHJIHOMHEE���J�KDVDGyQXNOLG��KD�D�N�OGHPpQ\GDUDE�
V]iOOtWiVD�VRUiQ�D��������V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV������G��DOSRQW�iOWDO�HOĘtUW��D�
N�OGHPpQ\UH�YRQDWNR]y�KDWiUW�EHWDUWMiN��

H�� gVV]HVHQ�OHJIHOMHEE����J�KDVDGyQXNOLG�N�OGHPpQ\GDUDEEDQ�YDJ\�FVRPDJRODWODQXO��KD�D�
V]iOOtWiV�VRUiQ�D��������V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV������H��DOSRQW�N|YHWHOPpQ\HLW�
EHWDUWMiN��

I�� $��������V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV������E��DOSRQWMD��D�������������pV�D]�����������
SRQW�HOĘtUiVDLQDN�PHJIHOHOĘ�KDVDGyDQ\DJ��

������������ $�Ä+$6$'Ï´� WpWHOKH]�YDOy� VRUROiV� DOyO�D� ������������ I�� DOSRQW� DODSMiQ�PHQWHV�OĘ�KDVDGy�
DQ\DJQDN� D� N|YHWNH]Ę� N|U�OPpQ\HN� N|]|WW� V]XENULWLNXVQDN� NHOO� OHQQL�� DQpON�O�� KRJ\� D]�
HJ\�WWHV�PHQQ\LVpJ�NRUOiWR]iViUD�YROQD�V]�NVpJ��

D�� D����������EHNH]GpV�D��SRQWMiEDQ�V]HUHSOĘ�N|U�OPpQ\HN��



����
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E�� D�N�OGHPpQ\GDUDERN�pUWpNHOpVpUH�YRQDWNR]yDQ�D�����������EHNH]GpV�E��SRQWMiEDQ�pV�D�
����������EHNH]GpV�E��SRQWMiEDQ�V]HUHSOĘ�HOĘtUiVRN�V]HULQWL�N|U�OPpQ\HN��

���������� $�N�OGHPpQ\GDUDERN�pV�D�FVRPDJRODWODQ�DQ\DJRN�EHVRUROiVD�

� (J\� N�OGHPpQ\GDUDE� UDGLRDNWtY� DQ\DJ� WDUWDOPD� QHP� KDODGKDWMD� PHJ� D� N�OGHPpQ\GDUDE�
WtSXVUD�D�N|YHWNH]ĘNEHQ�PHJKDWiUR]RWW�KDWiUpUWpNHNHW��

������������ (QJHGPpQ\HV�N�OGHPpQ\GDUDERN�EHVRUROiVD�

�������������� (J\� N�OGHPpQ\GDUDERW� DNNRU� OHKHW� HQJHGPpQ\HV� N�OGHPpQ\GDUDEQDN� EHVRUROQL�� KD� D�
N|YHWNH]Ę�IHOWpWHOHN�HJ\LNpQHN�PHJIHOHO��

D�� RO\DQ��UHV�FVRPDJROyHV]N|]��DPHO\EHQ�UDGLRDNWtY�DQ\DJ�YROW��

E�� RO\DQ�NpV]�OpNHW�YDJ\�J\iUWPiQ\W�WDUWDOPD]��DPHO\�D���������������WiEOi]DW�����pV�����
RV]ORSiEDQ�PHJKDWiUR]RWW�DNWLYLWiV�KDWiUW�QHP�KDODGMD�PHJ��

F�� WHUPpV]HWHV�XUiQEyO��V]HJpQ\tWHWW�XUiQEyO�YDJ\�WHUPpV]HWHV�WyULXPEyO�NpV]�OW�J\iUW�
PiQ\W�WDUWDOPD]��

G�� RO\DQ�UDGLRDNWtY�DQ\DJRW�WDUWDOPD]��DPHO\�D���������������WiEOi]DW�����RV]ORSiEDQ�
PHJKDWiUR]RWW�DNWLYLWiV�KDWiUW�QHP�KDODGMD�PHJ��

H�� ����NJ�QiO�NHYHVHEE�XUiQ�KH[DIOXRULIGRW�WDUWDOPD]��DPHO\�D���������������WiEOi]DW�����
RV]ORSiEDQ�PHJKDWiUR]RWW�DNWLYLWiV�KDWiUW�QHP�KDODGMD�PHJ��

�������������� (J\� UDGLRDNWtY� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERW� DNNRU� OHKHW� HQJHGPpQ\HV�
N�OGHPpQ\GDUDEQDN�EHVRUROQL�� KD� D� Gy]LVWHOMHVtWPpQ\� D� N�OVĘ� IHO�OHWpQHN� HJ\HWOHQ� SRQWMiQ�
VHP�KDODGMD�PHJ�D]���ȝ6Y�K�pUWpNHW���
��������������WiEOi]DW�±�$NWLYLWiVKDWiURN�HQJHGPpQ\HV�N�OGHPpQ\GDUDERNUD�

$�WDUWDORP��
KDOPD]iOODSRWD�

.pV]�OpNHN�pV�J\iUWPiQ\RN� $Q\DJRN�
+DWiUpUWpN��
WiUJ\DQNpQWD��

+DWiUpUWpN�
N�OGHPpQ\�
GDUDERQNpQWD��

+DWiUpUWpN�
N�OGHPpQ\�
GDUDERQNpQWD��

6]LOiUG�DQ\DJRN� �
��±�$��

�
$��

�
��±��$��� N�O|QOHJHV�IRUPiM~DN�

� HJ\pE�IRUPiM~DN� ��±��$�� $�� ��±��$��
)RO\pNRQ\�DQ\DJRN� ��±�$�� ��±�$�� ��±�$��
*i]RN� �

��u���±��$��
�

��u���±��$��
�

��u���±��$��� WUtFLXP�
� N�O|QOHJHV�IRUPiM~DN� ��±��$�� ��±��$�� ��±��$��
� HJ\pE�IRUPiM~DN� ��±��$�� ��±��$�� ��±��$��

� D�� $�UDGLRQXNOLGRNEyO�iOOy�NHYHUpNHNUH�OiVG�D�������������±�������������SRQWRW��
�������������� $]RNDW� D� UDGLRDNWtY� DQ\DJRNDW�� DPHO\HNHW� EL]RQ\RV� NpV]�OpN� YDJ\� EL]RQ\RV� J\iUWPiQ\�

WDUWDOPD]� YDJ\� DPHO\HN� H� WiUJ\DN� DONRWyUpV]pW� NpSH]LN�� DNNRU� OHKHW� D]�81������5$',2�
$.7Ë9�$1<$*��(1*('0e1<(6�.h/'(0e1<'$5$%%$1�±�.e6=h/e.(.�YDJ\�
*<È570È1<2.�WpWHO�DOi�VRUROQL��KD��
D�� D�Gy]LVWHOMHVtWPpQ\�D�FVRPDJRODWODQ�NpV]�OpN�YDJ\�J\iUWPiQ\�EiUPHO\�SRQWMiWyO����FP�

WiYROViJEDQ�QHP�KDODGMD�PHJ�D�����P6Y�K�pUWpNHW��

E�� PLQGHQ�NpV]�OpN��LOO��J\iUWPiQ\�D�N�OVHMpQ�Ä5$',2$&7,9(´�IHOLUDWWDO�YDQ�HOOiWYD��D�
N|YHWNH]ĘN�NLYpWHOpYHO��
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L�� D�UDGLROXPLQHV]FHQV�YLOiJtWy�NLMHO]ĘMĦ�yUiN�pV�NpV]�OpNHN��
LL�� D]RN� D� IRJ\DV]WiVL� FLNNHN�� DPHO\HN� YDJ\� D� �������� EHNH]GpV� H�� SRQWMD� V]HULQWL�

KDWyViJL� HQJHGpOO\HO� UHQGHONH]QHN�� YDJ\� DPHO\HN� DNWLYLWiVD� HJ\HGLOHJ� QHP�
KDODGMD� PHJ� D� ������������ WiEOi]DWEDQ� D� N�OGHPpQ\UH� YRQDWNR]y� PHQWHVVpJL�
DNWLYLWiV� KDWiUiW� ���� RV]ORS��� DPHQQ\LEHQ� D]� LO\HQ� FLNNHNHW� RO\DQ� N�OGHPpQ\�
GDUDEEDQ� V]iOOtWMiN�� DPHO\QHN� EHOVĘ� IHO�OHWH� Ä5$',2$&7,9(´� IHOLUDWWDO� YDQ�
HOOiWYD�~J\��KRJ\�D�N�OGHPpQ\GDUDE�IHOQ\LWiVDNRU�D�UDGLRDNWtY�DQ\DJ�MHOHQOpWpUH�
XWDOy�ILJ\HOPH]WHWpV�OiWKDWyYi�YiOLN��pV�

LLL�� HJ\pE� RO\DQ� NpV]�OpNHN� pV� J\iUWPiQ\RN�� DPHO\HN� W~O� NLFVLN� DKKR]�� KRJ\� D�
Ä5$',2$&7,9(´� IHOLUDW� HOIpUMHQ� UDMWXN�� KD� RO\DQ� N�OGHPpQ\GDUDEEDQ� V]iOOtW�
MiN��DPHO\QHN�EHOVĘ�IHO�OHWH�YDQ�HOOiWYD�D�Ä5$',2$&7,9(´�IHOLUDWWDO�~J\��KRJ\�
D�N�OGHPpQ\GDUDE�IHOQ\LWiVDNRU�D�UDGLRDNWtY�DQ\DJ� MHOHQOpWpUH�XWDOy�ILJ\HOPH]�
WHWpV�OiWKDWyYi�YiOLN��

F�� D]� DNWtY� DQ\DJRW� D� QHP� DNWtY� NRPSRQHQVHN� WHOMHVHQ� EH]iUMiN� �D]� RO\DQ� HV]N|]��
DPHO\QHN� NL]iUyODJRV� IXQNFLyMD� D� UDGLRDNWtY� DQ\DJ� PHJWDUWiVD�� QHP� WHNLQWKHWĘ�
NpV]�OpNQHN�YDJ\�J\iUWPiQ\QDN���

G�� D���������������WiEOi]DWQDN�D����LOO����RV]ORSiEDQ�IHOW�QWHWHWW�KDWiUpUWpNHN�PLQGHQ�HJ\HV�
WiUJ\UD�pV�PLQGHQ�HJ\HV�N�OGHPpQ\GDUDEUD�WHOMHV�OQHN��

H�� �IHQQWDUWYD��

I�� KD� D� N�OGHPpQ\GDUDE� KDVDGyDQ\DJRW� WDUWDOPD]�� D� ������������ SRQW� D�� ±� I�� DOSRQWMDL�
HJ\LNpQHN�NHOO�PHJIHOHOQL��

�������������� $]RNDW�D�UDGLRDNWtY�DQ\DJRNDW��DPHO\HN�D���������������SRQWEDQ�PHJKDWiUR]RWWDNWyO�HOWpUĘHN�
pV� DNWLYLWiVXN� QHP� KDODGMD� PHJ� D� �������������� WiEOi]DWQDN� D� ��� RV]ORSiEDQ� IHOW�QWHWHWW�
KDWiUpUWpNHW��DNNRU�OHKHW�D]�81������5$',2$.7Ë9�$1<$*��(1*('0e1<(6�.h/'(�
0e1<'$5$%%$1�±�.25/È72=277�$1<$*�0(11<,6e*�WpWHO�DOi�VRUROQL��KD��

D�� D� N�OGHPpQ\GDUDE� D]RQ� IHOWpWHOHN� N|]|WW�� DPHO\HN� D� QRUPiOLV� V]iOOtWiV� VRUiQ�
YDOyV]tQĦOHJ�IHQQiOOQDN��D�WDUWDOPDW�PHJWDUWMD��

E�� D�N�OGHPpQ\GDUDE��Ä5$',2$&7,9(´�IHOLUDWWDO�YDQ�HOOiWYD�YDJ\�
L�� D� N�OGHPpQ\GDUDE� YDODPHO\� EHOVĘ� IHO�OHWpQ� ~J\�� KRJ\� D� N�OGHPpQ\GDUDE� IHO�

Q\LWiVDNRU� D� UDGLRDNWtY� DQ\DJ� MHOHQOpWpUH� XWDOy� ILJ\HOPH]WHWpV� OiWKDWyYi� YiOLN��
YDJ\�

LL�� D�N�OGHPpQ\GDUDE�N�OVHMpQ��KD�D�EHOVĘ�IHO�OHWHQ�YDOy�HOKHO\H]pV�QHP�OHKHWVpJHV��
pV�

F�� KD� D� N�OGHPpQ\GDUDE� KDVDGyDQ\DJRW� WDUWDOPD]�� D� ������������ SRQW� D�� ±� I�� DOSRQWMDL�
HJ\LNpQHN�NHOO�PHJIHOHOQL��

�������������� $]�XUiQ�KH[DIOXRULGRW��DPHO\�QHP�KDODGMD�PHJ�D��������������� WiEOi]DWQDN�D����RV]ORSiEDQ�
IHOW�QWHWHWW� KDWiUpUWpNHW�� D]� Ä81������ 5$',2$.7Ë9� $1<$*� (1*('0e1<(6�
.h/'(0e1<'$5$%%$1��85È1�+$;$)/825,'��N�OGHPpQ\GDUDERQNpQW�����NJ�QiO�
NHYHVHEE��QHP�KDVDGy�YDJ\�KDVDGy�HQJHGPpQ\HV´�WpWHOKH]�OHKHW�VRUROQL��KD��

D�� D�N�OGHPpQ\GDUDEEDQ�D]�XUiQ�KD[DIOXRULG�W|PHJH�����NJ�QiO�NHYHVHEE��

E�� D���������������pV�D���������������D��pV�E��SRQWRN�IHOWpWHOHL�WHOMHV�OQHN��

�������������� $]� RO\DQ� J\iUWPiQ\W�� DPHO\EHQ� D]� HJ\HWOHQ� UDGLRDNWtY� DQ\DJ� EHVXJiU]DWODQ� WHUPpV]HWHV�
XUiQ��EHVXJiU]DWODQ�V]HJpQ\tWHWW�XUiQ�YDJ\�EHVXJiU]DWODQ�WHUPpV]HWHV� WyULXP��DNNRU�OHKHW�D]�
81������ 5$',2$.7Ë9� $1<$*�� (1*('0e1<(6� .h/'(0e1<�'$5$%%$1� ±�
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7(50e6=(7(6� 85È1%Ï/� YDJ\� 6=(*e1<Ë7(77� 85È1%Ï/� YDJ\� 7(50e6=(7(6�
7Ï5,80%Ï/�.e6=h/7�*<È570È1<2.� WpWHO� DOi� VRUROQL�� KD� D]� XUiQ� YDJ\� D� WyULXP�
N�OVĘ�IHO�OHWH�IpPEĘO�YDJ\�PiV�V]LOiUG�DQ\DJEyO�iOOy�LQDNWtY�EXUNRODWWDO�YDQ�HOOiWYD��

�������������� 9DODPHO\� �UHV� FVRPDJROyHV]N|]W�� DPHO\� HOĘ]ĘOHJ� UDGLRDNWtY� DQ\DJRW� WDUWDOPD]RWW�� DNNRU�
OHKHW� D]� 81������ 5$',2$.7Ë9� $1<$*�� (1*('0e1<(6� .h/'(0e1<'$5$%�
%$1�±�h5(6�&620$*2/Ï(6=.g=�WpWHO�DOi�VRUROQL��KD��

D�� MyO�NDUEDQWDUWRWW�pV�EL]WRQViJRVDQ�]iUYD�YDQ��

E�� D�V]HUNH]HWpEHQ�OHYĘ�XUiQ�YDJ\�WyULXP�N�OVĘ�IHO�OHWH�IpPEĘO�YDJ\�PiV�V]LOiUG�DQ\DJEyO�
iOOy�LQDNWtY�EXUNRODWWDO�YDQ�HOOiWYD��

F�� D� EHOVĘ�� QHP� WDSDGy� V]HQQ\H]HWWVpJ� V]LQWMH� D� IHO�OHW� EiUPHO\� ���� FP��Q\L� UpV]pQ�
NpS]HWW�iWODJUD�QHP�KDODGMD�PHJ��
L�� D�����%T�FP��W�EpWD���JDPPD����YDODPLQW�FVHNpO\�WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ��

LOO��
LL�� D����%T�FP��W�PLQGHQ�PiV�DOID�VXJiU]y�HVHWpQ��

G�� D]��������������SRQW�V]HULQW�HOKHO\H]HWW�HVHWOHJHV�EiUFiN�QHP�OiWKDWyDN��pV�

H�� KD�D�FVRPDJROyHV]N|]�KDVDGyDQ\DJRW�WDUWDOPD]RWW��D�������������SRQW�D��±�I��DOSRQWMDL�
HJ\LNpQHN�NHOO�PHJIHOHOQLH��YDJ\�D�NLYpWHO�V]HPSRQWMiEyO�D�����������SRQW�YDODPHO\LN�
HOĘtUiViQDN��

������������ .LV�IDMODJRV�DNWLYLWiV~��/6$��DQ\DJRN�EHVRUROiVD�

(J\� UDGLRDNWtY� DQ\DJ� FVDN� DNNRU� VRUROKDWy� EH�/6$� DQ\DJNpQW�� KD� D� ���������� SRQW� V]HULQWL�
/6$�DQ\DJ�PHJKDWiUR]iVQDN�PHJIHOHO��pV�D�������������SRQW��D���������EHNH]GpV�pV�D��������
V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV����SRQWMiQDN�IHOWpWHOHL�WHOMHV�OQHN��

������������ 6]HQQ\H]HWW�IHO�OHWĦ��6&2��WiUJ\DN�EHVRUROiVD�

(J\� UDGLRDNWtY� DQ\DJ� FVDN� DNNRU� VRUROKDWy� EH� 6&2� WiUJ\NpQW�� KD� D� ���������� SRQW� V]HULQWL�
6&2� WiUJ\�PHJKDWiUR]iVQDN�PHJIHOHO��pV�D�������������SRQW��D���������EHNH]GpV�pV�D��������
V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV����SRQWMiQDN�IHOWpWHOHL�WHOMHV�OQHN��

������������ $�WtSXV~�N�OGHPpQ\GDUDERN�EHVRUROiVD��

5DGLRDNWtY�DQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�DNNRU�VRUROKDWyN�EH�$�WtSXV~�N�OGHPpQ\�
GDUDENpQW��KD�D�N|YHWNH]Ę�IHOWpWHOHN�WHOMHV�OQHN��

� $]�$�WtSXV~�N�OGHPpQ\GDUDERN�QHP�WDUWDOPD]KDWQDN�QDJ\REE�DNWLYLWiVW��PLQW�D�N|YHWNH]ĘN�
HJ\LNH��

D�� N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJEyO��$����

E�� PLQGHQ�PiV�UDGLRDNWtY�DQ\DJEyO��$���

� $]RNQiO� D� UDGLRQXNOLG�NHYHUpNHNQpO�� DPHO\HNQpO�PLQGHQ� HJ\HV� UDGLRQXNOLG� D]RQRVViJD� pV�
DNWLYLWiVD� LVPHUW�� D� N|YHWNH]Ę� IHOWpWHOHNHW� NHOO� DONDOPD]QL� D]� $� WtSXV~� N�OGHPpQ\GDUDERN�
UDGLRDNWtY�WDUWDOPiUD��
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%�L�� D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJNpQW�MHOHQ�OHYĘ�L�HGLN�UDGLRQXNOLG�DNWLYLWiVD��



����
�

$��L�� D]�L�HGLN�UDGLRQXNOLG�$��pUWpNH��

&�M�� D�QHP�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJNpQW�MHOHQ�OHYĘ�M�HGLN�UDGLRQXNOLG�DNWLYLWiVD��

$��M���D�M�HGLN�UDGLRQXNOLG�$��pUWpNH��

������������ 8UiQ�KH[DIOXRULG�EHVRUROiVD�

�������������� $]�XUiQ�KH[DIOXRULGRW�FVDN�D]��

D�� 81������5$',2$.7Ë9�$1<$*��+$6$'Ï�85È1�+(;$)/825,'��

E�� 81������ 5$',2$.7Ë9� $1<$*�� 85È1�+(;$)/825,'�� QHP� KDVDGy� YDJ\��
KDVDGy�HQJHGPpQ\HV��YDJ\��

F�� 81������ 5$',2$.7Ë9� $1<$*� (1*('0e1<(6� .h/'(0e1<'$5$%%$1��
85È1�+$;$)/825,'�� N�OGHPpQ\GDUDERQNpQW� ���� NJ�QiO� NHYHVHEE�� QHP� KDVDGy�
YDJ\�KDVDGy�HQJHGPpQ\HV�

WpWHO�DOi�OHKHW�VRUROQL��

�������������� $]�XUiQ�KH[DIOXRULGRW�WDUWDOPD]y�N�OGHPpQ\GDUDERNQDN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNQHN�NHOO�
PHJIHOHOQL�N��

D�� D]�81������pV�D������WpWHOQpO�FVDN�D�N�OGHPpQ\GDUDE�PLQWiUD�HQJHGpO\H]HWW� W|PHJĦ�
XUiQ�KH[DIOXRULGRW�� D]�81������ WpWHOQpO� FVDN�����NJ�QiO�NHYHVHEE�XUiQ�KH[DIOXRULGRW�
WDUWDOPD]KDWQDN��

E�� QHP� WDUWDOPD]KDWQDN� DQQiO� QDJ\REE� W|PHJĦ� XUiQ�KH[DIOXRULGRW�� PLQW� DPL� ���QiO�
NLVHEE� �UHV� WHUHW� HUHGPpQ\H]QH� D� N�OGHPpQ\GDUDEEDQ� D]RQ� D� OHJQDJ\REE� KĘPpU�
VpNOHWHQ�� DPHO\� DUUD� D]� �]HPL� OpWHVtWPpQ\UH� YDQ� PHJKDWiUR]YD�� DKRO� D� N�OGHPpQ\�
GDUDERW�KDV]QiOQL�IRJMiN��pV�

F�� D]�XUiQ�KH[DIOXRULG�FVDN�V]LOiUG�OHKHW�pV�D�V]iOOtWiVUD�YDOy�iWDGiVNRU�D�N�OGHPpQ\GDUDE�
EHOVĘ�Q\RPiVD�QHP�OHKHW�QDJ\REE�D]�DWPRV]IHULNXV�Q\RPiVQiO��

������������ %�8���%�0��pV�&�WtSXV~�N�OGHPpQ\GDUDERN�EHVRUROiVD�

�������������� $�����������SRQW��������������±�������������DOSRQWRN��V]HULQW�PiVKRYi�QHP�VRUROW�N�OGHPpQ\�
GDUDERNDW� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO� NLDGRWW� N�OGHPpQ\GDUDE�PLQWD�
HQJHGpO\QHN�PHJIHOHOĘHQ�NHOO�EHVRUROQL��

�������������� $�%�8���%�0�� pV�&� WtSXV~� N�OGHPpQ\GDUDERN� WDUWDOPD� QHP� OHKHW�PiV��PLQW� DPL� D� N�OGH�
PpQ\GDUDE�PLQWD�HQJHGpO\EHQ�PHJ�YDQ�KDWiUR]YD��

���������� .�O|Q�PHJHJ\H]pV�

(J\�UDGLRDNWtY�DQ\DJ�DNNRU�VRUROKDWy�EH�N�O|Q�PHJHJ\H]pV�DODSMiQ�V]iOOtWRWW�DQ\DJNpQW��KD�
D]�������V]DNDV]�V]HULQW�NtYiQMiN�V]iOOtWDQL��
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������ ��RV]WiO\� 0DUy�DQ\DJRN�

�������� 0HJKDWiUR]iV��iOWDOiQRV�HOĘtUiVRN�pV�NULWpULXPRN�

���������� 0DUy� DQ\DJRN� D]� RO\DQ� DQ\DJRN�� DPHO\HN� YHJ\L� UHDNFLyMXNNDO� D� EĘU� YLVV]DIRUGtWKDWDWODQ�
NiURVRGiViW� RNR]]iN�� YDJ\� HOIRO\iV� HVHWpQ� NpSHVHN� MHOHQWĘVHQ� PHJURQJiOQL� YDJ\� DNiU�
W|QNUHWHQQL�PiV� iUXNDW� YDJ\� D� V]iOOtWyHV]N|]|NHW��8J\DQFVDN� H]HQ� RV]WiO\� IRJDORPN|UpEH�
WDUWR]QDN� D]RN� D]� DQ\DJRN�� DPHO\HN� FVDN� Yt]� MHOHQOpWpEHQ� NpSH]QHN� PDUy� DQ\DJRW�� YDJ\�
DPHO\HN� D� OHYHJĘ� WHUPpV]HWHV� QHGYHVVpJpQHN� MHOHQOpWpEHQ� PDUy� JĘ]|NHW� YDJ\� N|G|NHW�
IHMOHV]WHQHN��

���������� $�EĘUUH�PDUy� KDWiV~� DQ\DJRNUD� pV� NHYHUpNHNUH� YRQDWNR]y� iOWDOiQRV� EHVRUROiVL� HOĘtUiVRN� D�
���������� SRQWEDQ� WDOiOKDWyN�� $� EĘU� IHOPDUyGiVD� D� EĘU� YLVV]DIRUGtWKDWDWODQ� NiURVRGiViW�
MHOHQWL�� YDJ\LV�� KRJ\� D]� DQ\DJJDO�� LOO�� D� NHYHUpNNHO� YDOy� pULQWNH]pV� XWiQ� V]HPPHO� OiWKDWy�
HOKDOiV�N|YHWNH]LN�EH��

���������� $�IRO\pNRQ\�DQ\DJRNQiO�� LOO�� D]RNQiO� D� V]LOiUG�DQ\DJRNQiO�� DPHO\HN�D� V]iOOtWiV�DODWW� IRO\p�
NRQQ\i�YiOKDWQDN��KD�IHOWpWHOH]KHWĘ��KRJ\�D�EĘUUH�QHP�J\DNRUROQDN�PDUy�KDWiVW��ILJ\HOHPEH�
NHOO� YHQQL� D� IpPIHO�OHWHNUH� J\DNRUROW� NRUUy]LyV� KDWiV� OHKHWĘVpJpW�� D� ������������ F�� LL�� SRQW�
NULWpULXPDL�V]HULQW���

���������� ÈOWDOiQRV�EHVRUROiVL�HOĘtUiVRN�

������������ $���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�D�N|YHWNH]ĘN�V]HULQW�YDQQDN�FVRSRUWRVtWYD��
&��±�&��� 0DUy� DQ\DJRN� MiUXOpNRV� YHV]pO\� QpON�O� pV� D]� LO\HQ� DQ\DJRNDW� WDUWDOPD]y�

WiUJ\DN��
&��±�&�� 6DYDV�DQ\DJRN��

&�� 6]HUYHWOHQ��IRO\pNRQ\�DQ\DJRN��
&�� 6]HUYHWOHQ��V]LOiUG�DQ\DJRN��
&�� 6]HUYHV��IRO\pNRQ\�DQ\DJRN��
&�� 6]HUYHV��V]LOiUG�DQ\DJRN��

&��±�&�� %i]LNXV�MHOOHJĦ�DQ\DJRN��
&�� 6]HUYHWOHQ��IRO\pNRQ\�DQ\DJRN��
&�� 6]HUYHWOHQ��V]LOiUG�DQ\DJRN��
&�� 6]HUYHV��IRO\pNRQ\�DQ\DJRN��
&�� 6]HUYHV��V]LOiUG�DQ\DJRN��

&��±�&��� (J\pE�PDUy�DQ\DJRN��
&�� )RO\pNRQ\�DQ\DJRN��
&��� 6]LOiUG�DQ\DJRN��

&��� 7iUJ\DN��
&)� � 0DUy��J\~OpNRQ\�DQ\DJRN��

&)�� )RO\pNRQ\�DQ\DJRN��
&)�� 6]LOiUG�DQ\DJRN��

&6� � 0DUy��|QPHOHJHGĘ�DQ\DJRN��
&6�� )RO\pNRQ\�DQ\DJRN��
&6�� 6]LOiUG�DQ\DJRN��
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&:� � 0DUy��Yt]]HO�pULQWNH]YH�J\~OpNRQ\�Ji]RNDW�IHMOHV]WĘ�DQ\DJRN��
&:�� )RO\pNRQ\�DQ\DJRN��
&:�� 6]LOiUG�DQ\DJRN��

&2� � 0DUy��J\~MWy�KDWiV~�DQ\DJRN��
&2�� )RO\pNRQ\�DQ\DJRN��
&2�� 6]LOiUG�DQ\DJRN��

&7� � 0DUy��PpUJH]Ę�DQ\DJRN�pV�D]�LO\HQ�DQ\DJRNDW�WDUWDOPD]y�WiUJ\DN��
&7�� )RO\pNRQ\�DQ\DJRN��
&7�� 6]LOiUG�DQ\DJRN��
&7�� 7iUJ\DN��

&)7� � 0DUy��J\~OpNRQ\��PpUJH]Ę��IRO\pNRQ\�DQ\DJRN��

&27�� 0DUy��J\~MWy�KDWiV~��PpUJH]Ę�DQ\DJRN��

������������ $���RV]WiO\�DQ\DJDLW�pV�NHYHUpNHLW�D�V]iOOtWiV�VRUiQ�iOWDOXN�NpSYLVHOW�YHV]pO\�PpUWpNH�V]HULQW�
D�N|YHWNH]Ę�KiURP�FVRPDJROiVL�FVRSRUW�YDODPHO\LNpKH]�NHOO�KR]]iUHQGHOQL��
,�FVRPDJROiVL�FVRSRUW�� QDJ\RQ�YHV]pO\HV�DQ\DJRN�pV�NHYHUpNHN�
,,�FVRPDJROiVL�FVRSRUW�� N|]HSHVHQ�YHV]pO\HV�DQ\DJRN�pV�NHYHUpNHN�
,,,�FVRPDJROiVL�FVRSRUW�� NHYpVEp�YHV]pO\HV�DQ\DJRN�pV�NHYHUpNHN��

������������ $�����IHMH]HW�Ä$´�WiEOi]DWEDQ�IHOVRUROW�DQ\DJRN���RV]WiO\RQ�EHO�OL�FVRPDJROiVL�FVRSRUWRNKR]�
YDOy�KR]]iUHQGHOpVH�WDSDV]WDODWL�DODSRQ�W|UWpQW��ILJ\HOHPEH�YpYH�RO\DQ�NLHJpV]tWĘ�WpQ\H]ĘNHW�
LV��PLQW�D�EHOpOHJ]pVL�YHV]pO\��OiVG�D�������������SRQWRW��pV�D�Yt]]HO�YDOy�UHDNFLy��EHOHpUWYH�D�
YHV]pO\HV�ERPOiVWHUPpNHN�NpS]ĘGpVpW���

������������ $]�~M� DQ\DJRN� pV� NHYHUpNHN� D� ���������� SRQW� V]HULQWL� NULWpULXPRN� V]HULQW�� D]RQ�pULQWNH]pVL�
LGĘWDUWDP� DODSMiQ� UHQGHOKHWĘN� FVRPDJROiVL� FVRSRUWKR]�� DPHO\� DKKR]� V]�NVpJHV�� KRJ\� D�
VpUWHWOHQ�EĘUV]|YHW�YLVV]DIRUGtWKDWDWODQ�NiURVRGiViW�RNR]]D��$�NHYHUpNHNQpO�DOWHUQDWtYDNpQW�D�
����������SRQW�NULWpULXPDL�LV�DONDOPD]KDWyN��

������������ $]RNDW� D]� DQ\DJRNDW� pV� NHYHUpNHNHW�� DPHO\HN� NLHOpJtWLN� D� �� RV]WiO\� IHOWpWHOHLW� pV� D]�
,�FVRPDJROiVL� FVRSRUWQDN� PHJIHOHOĘ� SRU� pV� N|G� EHOpOHJ]pVL� PpUJH]ĘNpSHVVpJJHO� �/&����
UHQGHONH]QHN��GH� D� OHQ\HOpV�YDJ\�EĘU|Q�iW�YDOy� IHOV]tYyGiV� HVHWpQ� D�PpUJH]ĘNpSHVVpJ�N�D�
,,,�FVRPDJROiVL� FVRSRUWQDN� PHJIHOHOĘ� YDJ\� DQQiO� NHYpVEp� PpUJH]ĘHN�� D� �� RV]WiO\ED� NHOO�
VRUROQL��OiVG�D��������������SRQWRW���

���������� $]�DQ\DJRN�pV�D�NHYHUpNHN�FVRPDJROiVL�FVRSRUWRNKR]�YDOy�KR]]iUHQGHOpVH�

������������ (OĘV]|U� D]RNDW� D]� DGDWRNDW� �EHOHpUWYH� D]� HJ\HGL� YDJ\� LVPpWOĘGĘ� NLWHWWVpJUH� YRQDWNR]y�
LQIRUPiFLyNDW��NHOO�NLpUWpNHOQL��DPHO\HN�HPEHUHNUH��LOO��iOODWRNUD�YRQDWNR]yDQ�UHQGHONH]pVUH�
iOOQDN�� PLYHO� H]HN� DGQDN� RO\DQ� LQIRUPiFLyW�� DPHO\� NLIHMH]HWWHQ� D� EĘUUH� YDOy� KDWiVUD�
YRQDWNR]LN��

������������ $�������������SRQW�V]HULQW�W|UWpQĘ�FVRPDJROiVL�FVRSRUWED�VRUROiV�VRUiQ�ILJ\HOHPEH�NHOO�YHQQL�
D]� HPEHUHQ� EHN|YHWNH]HWW� EDOHVHWHNQpO� V]HU]HWW� WDSDV]WDODWRNDW�� $]� HPEHUHQ� V]HU]HWW�
WDSDV]WDODWRN� KLiQ\iEDQ� D� FVRPDJROiVL� FVRSRUWKR]� W|UWpQĘ� KR]]iUHQGHOpVW� NtVpUOHWHN� DGDWDL�
DODSMiQ� NHOO� YpJH]QL�� |VV]KDQJEDQ� D]�2(&'�9L]VJiODWL� ~WPXWDWyNNDO�1R���������1R���������

�����������������������������������������������������������
��� 2(&'�ÒWPXWDWy�YHJ\LDQ\DJRN�YL]VJiODWiUD��1R������Ä$NXW�EĘU�LUULWiFLy�NRUUy]Ly´��������
��� 2(&'�ÒWPXWDWy�YHJ\LDQ\DJRN�YL]VJiODWiUD��1R������Ä�,Q�YLWUR�EĘUNRUUy]LyV�PHPEUiQEDUULHU�YL]VJiODWL�PyGV]HU´��

������
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1R��������� 1R���������� (J\� DQ\DJ�� LOO�� NHYHUpN�� DPHO\� H]HQ� YL]VJiODWL� ~WPXWDWyN� V]HULQW�
PHJKDWiUR]YD�QHP�NRUUR]tY�� YDJ\�D]�2(&'�1R���������9L]VJiODWL� ~WPXWDWyMD� V]HULQW�QLQFV�
EHVRUROYD��WRYiEEL�YL]VJiODW�QpON�O�~J\�WHNLQWKHWĘ��KRJ\�D�5,'�pUWHOPpEHQ�D�EĘUUH�QHP�PDUy�
KDWiV~�DQ\DJ��$PHQQ\LEHQ�D�YL]VJiODWRN�HUHGPpQ\H�D]W�PXWDWMD��KRJ\�D]�DQ\DJ��LOO��NHYHUpN�
PDUy�KDWiV~�pV�QHP�WDUWR]LN�D]�,�FVRPDJROiVL�FVRSRUWED��GH�D�YL]VJiODWL�PyGV]HU�V]HULQW�QHP�
OHKHW� N�O|QEVpJHW� WHQQL� D� ,,� pV� D� ,,,� FVRPDJROiVL� FVRSRUW� N|]|WW�� DNNRU� D� ,,� FVRPDJROiVL�
FVRSRUWED�WDUWR]yQDN�NHOO�WHNLQWHQL��$PHQQ\LEHQ�D�YL]VJiODWRN�HUHGPpQ\H�D]W�PXWDWMD��KRJ\�
D]� DQ\DJ�� LOO�� NHYHUpN�PDUy� KDWiV~�� GH� D� YL]VJiODWL�PyGV]HU� V]HULQW� QHP� OHKHW� N�O|QEVpJHW�
WHQQL� D� FVRPDJROiVL� FVRSRUWRN� N|]|WW�� DNNRU� D]� ,� FVRPDJROiVL� FVRSRUWED� WDUWR]yQDN� NHOO�
WHNLQWHQL�� KDFVDN� YDODPHO\LN� PiVLN� YL]VJiODWL� HUHGPpQ\� QHP� XWDO� PiVLN� FVRPDJROiVL�
FVRSRUWUD��

������������ $� PDUy� DQ\DJRN� D� N|YHWNH]Ę� NULWpULXPRN� V]HULQW� YDQQDN� D� FVRPDJROiVL� FVRSRUWRNKR]�
UHQGHOYH��OiVG�D�������������SRQW�WiEOi]DWiW���

D�� D]� ,� FVRPDJROiVL� FVRSRUW� DQ\DJDL� D]RN� D]� DQ\DJRN�� DPHO\HN� D� VpUWHWOHQ� EĘUV]|YHW�
YLVV]DIRUGtWKDWDWODQ� NiURVRGiViW� RNR]]iN� OHJIHOMHEE� �� SHUFLJ� WDUWy� pULQWNH]pV� XWiQ�
���SHUFHV�PHJILJ\HOpVL�LGĘWDUWDPRQ�EHO�O��

E�� D� ,,� FVRPDJROiVL� FVRSRUW� DQ\DJDL� D]RN� D]� DQ\DJRN�� DPHO\HN� D� VpUWHWOHQ� EĘUV]|YHW�
YLVV]DIRUGtWKDWDWODQ� NiURVRGiViW� RNR]]iN� �� SHUFQpO� KRVV]DEE� LGHLJ�� GH� OHJIHOMHEE�
���SHUFLJ�WDUWy�pULQWNH]pV�XWiQ����QDSRV�PHJILJ\HOpVL�LGĘWDUWDPRQ�EHO�O��

F�� D�N|YHWNH]Ę�DQ\DJRN�D�,,,�FVRPDJROiVL�FVRSRUW�DQ\DJDL��

L�� D]RN� D]� DQ\DJRN�� DPHO\HN� D� VpUWHWOHQ� EĘUV]|YHW� YLVV]DIRUGtWKDWDWODQ� NiURVRGiViW�
RNR]]iN����SHUFQpO�KRVV]DEE� LGHLJ��GH� OHJIHOMHEE���yUiLJ� WDUWy�pULQWNH]pV�XWiQ����
QDSRV�PHJILJ\HOpVL�LGĘWDUWDPRQ�EHO�O��YDJ\�

LL�� D]RN�D]�DQ\DJRN��DPHO\HN�QHP�RNR]]iN�D�VpUWHWOHQ�EĘUV]|YHW�YLVV]DIRUGtWKDWDWODQ�
NiURVRGiViW��GH�D�NRUUy]LyVHEHVVpJ�±�KD�PLQGNpW�IpPHQ�YL]VJiOMiN�±�DNiU�D]�DFpO��
DNiU�D]�DOXPtQLXP�IHO�OHWHQ�����&�YL]VJiODWL�KĘPpUVpNOHWHQ�PHJKDODGMD�D]�pYL������
PP�W�� $]� DFpORQ� YpJ]HWW� YL]VJiODWKR]� 6���-5�&5� ��������� LOO�� 6W� �������
6���-�*��&5����������LOO��6W��������,62�������8QLILHG�1XPEHULQJ�6\VWHP��816��
*������YDJ\�6$(������PLQĘVpJĦ�DFpOW��D]�DOXPtQLXPRQ�YpJ]HWWKH]�QHP�HOR[iOW�
�����7�� YDJ\� $=�*8�7�� PLQĘVpJĦ� DOXPtQLXPRW� NHOO� KDV]QiOQL�� (OIRJDGRWW�
YL]VJiODW� WDOiOKDWy� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´�� ,,,�� UpV]� ����
IHMH]HWpEHQ��
0HJMHJ\]pV�� +D� D]� HOVĘ� YL]VJiODW� �DNiU� DFpORQ�� DNiU� DOXPtQLXPRQ� YpJ]LN�� D]W�

PXWDWMD��KRJ\�D�YL]VJiOW�DQ\DJ�NRUUy]LyV�KDWiV~��D�PiVRGLN�YL]VJi�
ODWRW�D�PiVLN�IpPHQ�QHP�V]�NVpJHV�YpJUHKDMWDQL��

������������WiEOi]DW��D��������������SRQW�NULWpULXPDLQDN�|VV]HIRJODOy�WiEOi]DWD�
&VRPDJROiVL�
FVRSRUW�

eULQWNH]pVL�LGĘ� 0HJILJ\HOpVL�
LGĘWDUWDP�

+DWiV�

,� ����SHUF� �����SHUF� D� VpUWHWOHQ� EĘUV]|YHW� YLVV]DIRUGtW�
KDWDWODQ�NiURVRGiVD�

,,� !���SHUF�����yUD� �����QDS� D� VpUWHWOHQ� EĘUV]|YHW� YLVV]DIRUGtW�
KDWDWODQ�NiURVRGiVD�

�����������������������������������������������������������
��� 2(&'�ÒWPXWDWy�YHJ\LDQ\DJRN�YL]VJiODWiUD��1R������Ä�,Q�YLWUR�EĘUNRUUy]Ly��5HNRQVWUXiOW�HPEHUL�IHOKiP�PRGHOO�

�5+(��YL]VJiODWL�PyGV]HU´�������
���� 2(&'�ÒWPXWDWy�YHJ\LDQ\DJRN�YL]VJiODWiUD��1R������Ä�,Q�YLWUR�EĘUNRUUy]Ly��7UDQV]NXWiQ�HOHNWURPRV�UH]LV]WHQFLD�

�7(5��YL]VJiODWL�PyGV]HU´��������
���� 2(&'�ÒWPXWDWy� YHJ\LDQ\DJRN� YL]VJiODWiUD��1R�� ���� Ä,Q� YLWUR� EĘULUULWiFLy��5HNRQVWUXiOW� HPEHUL� IHOKiP�PRGHOO�

YL]VJiODWL�PyGV]HU´��������
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&VRPDJROiVL�
FVRSRUW�

eULQWNH]pVL�LGĘ� 0HJILJ\HOpVL�
LGĘWDUWDP�

+DWiV�

,,,� !���yUD�����yUD� �����QDS� D� VpUWHWOHQ� EĘUV]|YHW� YLVV]DIRUGtW�
KDWDWODQ�NiURVRGiVD�

,,,� ±� ±�

D� NRUUy]LyVHEHVVpJ� ±� KD� PLQGNpW�
IpPHQ� YL]VJiOMiN� ±� DNiU� D]� DFpO��
DNiU� D]� DOXPtQLXP� IHO�OHWHQ� ����&�
YL]VJiODWL� KĘPpUVpNOHWHQ� PHJKD�
ODGMD�D]�pYL������PP�W�

���������� $� NHYHUpNHN� FVRPDJROiVL� FVRSRUWKR]� YDOy� KR]]iUHQGHOpVpQHN� DOWHUQDWtY� PyGV]HUHL��
/pSFVĘ]HWHV�PHJN|]HOtWpVVHO�W|UWpQĘ�HOMiUiV�

������������ ÈOWDOiQRV�HOĘtUiVRN�

� .HYHUpNHN�HVHWpQ�RO\DQ�LQIRUPiFLyNDW�V]�NVpJHV�EHV]HUH]QL�YDJ\�OHYH]HWQL��DPHO\HN�DODSMiQ�
D� EHVRUROiVKR]� pV� D� FVRPDJROiVL� FVRSRUWKR]� YDOy� KR]]iUHQGHOpV� FpOMiUD� DONDOPD]DQGy�
NULWpULXPRN�PHJKDWiUR]KDWyN��$�EHVRUROiV�pV�D�FVRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpV�
PHQHWH� OpSFVĘ]HWHV�� pV� DWWyO� I�JJ�� KRJ\� PLO\HQ� DGDWRN� iOOQDN� UHQGHONH]pVUH� D� NHYHUpN�
HJpV]pUH�� LOO�� KDVRQOy� NHYHUpNUH� pV�YDJ\� D]� |VV]HWHYĘLUH�� $� N|YHWNH]Ę� ������������ iEUiQ�
OiWKDWy�IRO\DPDWiEUD�Yi]ROMD�D�N|YHWHQGĘ�HOMiUiVW��

������������iEUD�� 0DUy� NHYHUpN� EHVRUROiViQDN� pV� FVRPDJROiVL� FVRSRUWKR]� YDOy� KR]]iUHQGHOpVpQHN�
OpSFVĘ]HWHV�PHJN|]HOtWpVH�

$�NHYHUpN�HJpV]pUH�
YDQQDN�YL]VJiODWL�
DGDWRN�

�
,JHQ�

�
$�����������SRQW�NULWpULXPDLW�NHOO�
DONDOPD]QL�

�

� %HVRUROiV�pV�D�
FVRPDJROiVL�FVRSRUW�
KR]]iUHQGHOpVH�

�������1HP� � � � �

+DVRQOy�NHYHUpNHNUH�
YDQ�PHJIHOHOĘ�DGDW�D�
EĘUPDUy�KDWiV�
PHJtWpOpVpKH]��

�
,JHQ�
�
�
�
�

$�������������SRQW�V]HULQWL�N|YHWNH]WHWpV�
HOYpW�NHOO�DONDOPD]QL��
�

�
%HVRUROiV�pV�D�
FVRPDJROiVL�FVRSRUW�
KR]]iUHQGHOpVH�

�������1HP� � � � �

0LQGHQ�|VV]HWHYĘUH�
YDQ�DGDW�D�EĘUPDUy�
KDWiVUyO�

,JHQ�
$�������������SRQW�V]HULQWL�V]iPtWiVL�
PyGV]HUW�NHOO�DONDOPD]QL��

� %HVRUROiV�pV�D�
FVRPDJROiVL�FVRSRUW�
KR]]iUHQGHOpVH�

������������ .|YHWNH]WHWpVHV�HOYHN�

� +D� D� NHYHUpNHW� QHP� YL]VJiOWiN� D� EĘUPDUy� KDWiV� PHJiOODStWiViUD�� YLV]RQW� D]� HJ\HV�
|VV]HWHYĘNUH� pV� KDVRQOy�� PHJYL]VJiOW� NHYHUpNHNUH� LV� HOHJHQGĘ� DGDW� iOO� UHQGHONH]pVUH� D�
NHYHUpN�PHJIHOHOĘ�EHVRUROiViKR]�pV�FVRPDJROiVL�FVRSRUWKR]� UHQGHOpVpKH]��DNNRU�H]HNHW�D]�
DGDWRNDW�NHOO� KDV]QiOQL�D�N|YHWNH]Ę�N|YHWNH]WHWpVL� V]DEiO\RN� V]HULQW��(]�EL]WRVtWMD�� KRJ\�D�
EHVRUROiVL� HOMiUiV� IRO\DPiQ� D� UHQGHONH]pVUH� iOOy� DGDWRNDW� D� OHKHWĘ� OHJQDJ\REE� PpUWpNEHQ�
IHOKDV]QiOMXN�D�NHYHUpN�YHV]pO\HVVpJpQHN�MHOOHP]pVpUH��

D�� +tJtWiV�� +D� HJ\� EHYL]VJiOW� NHYHUpN� RO\DQ� KtJtWyV]HUUHO� YDQ� KtJtWYD�� DPHO\� QHP�
UHQGHONH]LN�D���RV]WiO\�NULWpULXPDLYDO�pV�QHP�EHIROiVROMD�D�W|EEL�|VV]HWHYĘ�FVRPDJROiVL�
FVRSRUWMiW�� D]� ~M�� KtJtWRWW� NHYHUpN� XJ\DQDKKR]� D� FVRPDJROiVL� FVRSRUWKR]� UHQGHOKHWĘ�
KR]]i��PLQW�D]�HUHGHWLOHJ�EHYL]VJiOW�NHYHUpN���
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0HJMHJ\]pV�� %L]RQ\RV�HVHWHNEHQ�HJ\�NHYHUpN�YDJ\�DQ\DJ�KtJtWiVD�D�PDUy�WXODMGRQViJ�
Q|YHNHGpVpKH]� YH]HWKHW�� (EEHQ� D]� HVHWEHQ� D� N|YHWNH]WHWpVHV� HOY� QHP�
DONDOPD]KDWy��

E�� *\iUWiVL� WpWHOHN�� (J\� NHYHUpN� YDODPHO\� EHYL]VJiOW� J\iUWiVL� WpWHOpQHN� pV� XJ\DQQDN� D�
NHUHVNHGHOPL� WHUPpNQHN�� XJ\DQD]RQ� J\iUWy� iOWDO�� YDJ\� XJ\DQD]RQ� J\iUWy� IHO�J\HOHWH�
PHOOHWW� J\iUWRWW�PiVLN�� QHP�EHYL]VJiOW� J\iUWiVL� WpWHOpQHN� D� EĘUUH� NLIHMWHWW�PDUy� KDWiVD�
DODSYHWĘHQ� D]RQRVQDN� WHNLQWKHWĘ�� NLYpYH�� KD� RNNDO� IHOWpWHOH]KHWĘ�� KRJ\� RO\DQ� MHOHQWĘV�
YiOWR]iV�N|YHWNH]HWW�EH��DPHO\�D�QHP�EHYL]VJiOW�J\iUWiVL�WpWHOQHN�D�EĘUPDUy�NpSHVVpJpW�
LV�PHJYiOWR]WDWWD��(]�HVHWEHQ�~M�EHVRUROiVL�HOMiUiV�V]�NVpJHV��

F�� $]� ,� FVRPDJROiVL� FVRSRUWED� WDUWR]y� NHYHUpNHN� NRQFHQWUiFLyMiQDN� Q|YHOpVH�� +D� HJ\�
,�FVRPDJROiVL� FVRSRUWED� YDOy� VRUROiV� NULWpULXPDLQDN� PHJIHOHOĘ�� EHYL]VJiOW� NHYHUpN�
NRQFHQWUiFLyMiW�Q|YHOLN��D�QDJ\REE�NRQFHQWUiFLyM~�QHP�EHYL]VJiOW�NHYHUpNHW�±�WRYiEEL�
YL]VJiODW�QpON�O�±�D]�,�FVRPDJROiVL�FVRSRUWED�OHKHW�VRUROQL��

G�� (J\�FVRPDJROiVL�FVRSRUWRQ�EHO�OL�LQWHUSROiFLy��+iURP��D]RQRV�|VV]HYHWĘNHW�WDUWDOPD]y�
NHYHUpN��$��%�pV�&��HVHWpQ��KD�$�NHYHUpN�pV�%�NHYHUpN�EHYL]VJiOW�pV�D�EĘUPDUy�KDWiV�
V]HPSRQWMiEyO� XJ\DQDEED� D� FVRPDJROiVL� FVRSRUWED� WDUWR]LN� pV� D� QHP� EHYL]VJiOW�
&�NHYHUpN�XJ\DQD]RNDW�D���RV]WiO\ED�WDUWR]y�|VV]HWHYĘNHW�WDUWDOPD]]D��PLQW�D]�$�pV�%�
NHYHUpN��GH�D���RV]WiO\ED�WDUWR]y�|VV]HWHYĘN�NRQFHQWUiFLyMD�D]�$�pV�%�NHYHUpNEHQ�OHYĘ�
NRQFHQWUiFLyN�N|]p�HVLN��DNNRU�IHOWpWHOH]KHWĘ��KRJ\�D�&�NHYHUpN�D�EĘUUH�NLIHMWHWW�PDUy�
KDWiV� V]HPSRQWMiEyO� XJ\DQDEED� D� FVRPDJROiVL� FVRSRUWED� WDUWR]LN�� PLQW� D]� $� pV� D� %�
NHYHUpN��

H�� $ODSYHWĘHQ�D]RQRV�NHYHUpNHN��KD�DGRWWDN�D�N|YHWNH]ĘN��

L�� NpW�NHYHUpN���$���%��pV��&���%���
LL�� D�%�|VV]HWHYĘ�NRQFHQWUiFLyMD�D�NpW�NHYHUpNEHQ�OpQ\HJpEHQ�D]RQRV��
LLL�� D]� $� |VV]HWHYĘ� NRQFHQWUiFLyMD� D]� �$� �� %�� NHYHUpNEHQ� D]RQRV� D� &� |VV]HWHYĘ�

NRQFHQWUiFLyMiYDO�D��&���%��NHYHUpNEHQ��
LY�� D]� $� pV� &� |VV]HWHYĘN� EĘUUH� NLIHMWHWW� PDUy� KDWiV� DGDWDL� LVPHUWHN� pV� DODSYHWĘHQ�

D]RQRVDN�� D]D]� D�EĘUPDUiV�EĘUUH�NLIHMWHWW�PDUy�KDWiV� V]HPSRQWMiEyO�XJ\DQDEED�D�
FVRPDJROiVL�FVRSRUWED�WDUWR]QDN��pV�QHP�EHIRO\iVROMiN�D�%�|VV]HWHYĘ�EĘUUH�NLIHMWHWW�
PDUy�NpSHVVpJpW��

+D�D]��$���%��YDJ\�D��&���%��NHYHUpNHW�YL]VJiODWL�DGDWRN�DODSMiQ�PiU�EHVRUROWiN��DNNRU�D�
PiVLN�NHYHUpN�XJ\DQDEED�D�FVRPDJROiVL�FVRSRUWED�VRUROKDWy��

������������ $]�DQ\DJRN�EHVRUROiViQ�DODSXOy�V]iPtWiVL�PyGV]HU�

�������������� +D� HJ\� NHYHUpNHW� QHP� YL]VJiOWDN� D� EĘUUH� NLIHMWHWW�PDUy� KDWiV�PHJiOODStWiViUD�� pV� KDVRQOy�
NHYHUpNHNUH�VLQFV�PHJIHOHOĘ�DGDW��DNNRU�D�NHYHUpNEHQ�OpYĘ�DQ\DJRN�PDUy�WXODMGRQViJDLW�NHOO�
ILJ\HOHPEH�YHQQL�D]�RV]iO\ED�VRUROiVKR]�pV�D�FVRPDJROiVL�FVRSRUW�PHJKDWiUR]iViKR]��
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WRWWDQ�PHJIHOHO� D�Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� �����
EHNH]GpV�YL]VJiODWL� N|YHWHOPpQ\HLQHN��KD�D]�DNNXPXOiWRUW�DONRWy� FHOOiN�
LV�LO\HQ�WtSXV~DN��

E�� PLQGHQ�FHOOiEDQ��LOO��DNNXPXOiWRUEDQ�V]HOOĘ]WHWĘ�V]HUNH]HW�YDQ�EHpStWYH��YDJ\�~J\�YDQ�
NLDODNtWYD�� KRJ\� D� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� NL]iUMD� D� KLUWHOHQ� EH�
N|YHWNH]Ę�UHSHGpVW��

F�� PLQGHQ�FHOOD��LOO��DNNXPXOiWRU�HO�YDQ�OiWYD�N�OVĘ�U|YLG]iUODW�HOOHQ�YpGĘ��KDWpNRQ\�HV]�
N|]]HO��

G�� D�FHOOiNDW�YDJ\�SiUKX]DPRVDQ�NDSFVROW�FHOODVRURNDW�WDUWDOPD]y�PLQGHQ�DNNXPXOiWRU�HO�
YDQ�OiWYD�RO\DQ�KDWpNRQ\�HV]N|]]HO��DPHO\�D�YHV]pO\HV�YLVV]iUDP�PHJDNDGiO\R]iViKR]�
V]�NVpJHV��SO��GLyGiYDO��EL]WRVtWpNNDO��VWE����

H�� D�FHOOiNDW�pV�DNNXPXOiWRURNDW�RO\DQ�PLQĘVpJEL]WRVtWiVL�SURJUDP�V]HULQW�NHOO�J\iUWDQL��
DPHO\QHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��
L�� D� V]HUYH]HWL� IHOpStWpV� OHtUiViW� pV� D� V]HPpO\]HW� WHUYH]pVVHO� pV� WHUPpNPLQĘVpJJHO�

NDSFVRODWRV�IHOHOĘVVpJpQHN�PHJRV]OiViW��

LL�� D� YL]VJiODWRNUD�� D� PLQĘVpJHOOHQĘU]pVUH�� D� PLQĘVpJEL]WRVtWiVUD�� D� PXQNDIRO\D�
PDWRNUD�YRQDWNR]yDQ�KDV]QiODQGy�XWDVtWiVRN��

LLL�� D�FHOOiN�J\iUWiVD�VRUiQ�D�EHOVĘ�U|YLG]iUODW�PHJHOĘ]pVpUH�pV�pV]OHOpVpUH� LV�NLWHU�
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L�� D� ~MUDW|OWKHWĘ� OtWLXPLRQ� FHOOiN� FVDN� D� SULPHU� IpPOtWLXP� FHOOiNUyO� OHJ\HQHN�

W|OWKHWĘN��
LL�� D� ~MUDW|OWKHWĘ� OtWLXPLRQ� FHOOiN� W~OW|OWpVH� D]� DNNXPXOiWRU� NLDODNtWiViQiO� IRJYD�

NL]iUW�OHJ\HQ��
LLL�� D]�DNNXPXOiWRUW�SULPHU�OtWLXP�DNNXPXOiWRUNpQW�EHYL]VJiOWiN��
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.|UQ\H]HWUH�YHV]pO\HV�DQ\DJRN�

���������� �W|U|OYH��

� 9t]L�N|UQ\H]HWHW�V]HQQ\H]Ę�DQ\DJRN�

����������� .|UQ\H]HWUH��Yt]L�N|UQ\H]HWUH��YHV]pO\HV�DQ\DJRN�

������������� ÈOWDOiQRV�IRJDORPPHJKDWiUR]iV��

��������������� .|UQ\H]HWUH� YHV]pO\HV� DQ\DJRN� ±� W|EEHN�N|]|WW� ±� D�Yt]L� N|UQ\H]HWHW� V]HQQ\H]Ę� IRO\pNRQ\�
YDJ\� V]LOiUG� DQ\DJRN�� YDODPLQW� D]� LO\HQ� DQ\DJRN� ROGDWDL� pV� NHYHUpNHL� �NpV]tWPpQ\HN� pV�
KXOODGpNRN���

� $������������SRQW�DONDOPD]iViEDQ�D]�ÄDQ\DJ´�RO\DQ�WHUPpV]HWHV�iOODSRWEDQ�HOĘIRUGXOy�YDJ\�
J\iUWiVL� IRO\DPDWEyO� V]iUPD]y� NpPLDL� HOHP� pV� YHJ\�OHWHL�� DPHO\� D� WHUPpN� VWDELOLWiViQDN�
PHJĘU]pVpKH]�V]�NVpJHV�DGDOpNDQ\DJRW�pV�D]�DONDOPD]RWW�HOMiUiVEyO�V]iUPD]y�V]HQQ\H]ĘW�LV�
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WDUWDOPD]KDW��GH�QHP�WDUWDOPD]�RO\DQ�ROGyV]HUW��DPHO\�D]�DQ\DJ�VWDELOLWiViQDN�EHIRO\iVROiVD�
YDJ\�|VV]HWpWHOpQHN�PHJYiOWR]WDWiVD�QpON�O�HON�O|QtWKHWĘ��

��������������� $� Yt]L� N|UQ\H]HW� D� Yt]EHQ� pOĘ� Yt]L� V]HUYH]HWHN�� LOO�� D� Yt]L� pOHWN|]|VVpJ� V]HPSRQWMiEyO��
pUWHOPH]HQGĘ�� DPHO\QHN� D� Yt]L� V]HUYH]HWHN� D� UpV]pW� NpSH]LN����� (]pUW� D� YHV]pO\� D]RQR�
VtWiViQDN� DODSMD� D]� DQ\DJ�� LOO�� NHYHUpN� Yt]L� WR[LFLWiVD�� H]W� D]RQEDQ�PyGRVtWKDWMiN� D� OHERP�
OiVUD�pV�D�ELRDNNXPXOiFLyUD�YRQDWNR]y�WRYiEEL�DGDWRN���

��������������� $� N|YHWNH]Ę� EHVRUROiVL� HOMiUiV� FpOMD�� KRJ\� PLQGHQIDMWD� DQ\DJUD�� LOO�� NHYHUpNUH� DONDOPD]QL�
OHKHVVHQ��WXGDWiEDQ�NHOO�OHQQL�D]RQEDQ��KRJ\�EL]RQ\RV�HVHWHNEHQ��SO��IpPHNQpO�YDJ\�QHKH]HQ�
ROGKDWy�V]HUYHWOHQ�YHJ\�OHWHNQpO�N�O|QOHJHV�~WPXWDWiV����V]�NVpJHV���

��������������� $]�HEEHQ�D�V]DNDV]EDQ�KDV]QiOW�NLIHMH]pVHN�pV�EHWĦV]DYDN�MHOHQWpVH�D�N|YHWNH]Ę��

±� %&)��ELRNRQFHQWUiFLyV�WpQ\H]Ę��

±� %2,��ELRNpPLDL�R[LJpQLJpQ\��

±� .2,��NpPLDL�R[LJpQLJpQ\��

±� */3��KHO\HV�ODERUDWyULXPL�J\DNRUODW��

±� (&[��D�YiODV]EDQ�[��RV�YiOWR]iVW�RNR]y�NRQFHQWUiFLy��

±� (&���� D]� DQ\DJ� WpQ\OHJHV� NRQFHQWUiFLyMD�� DPHO\� D� OHJQDJ\REE� YiODV]UHDNFLy� ����iW�
HUHGPpQ\H]L��

±� (U&�����D�V]DSRURGiVL�VHEHVVpJ�V]HPSRQWMiEyO�PHJKDWiUR]RWW�(&����pUWpN��

±� .RZ��RNWDQRO�Yt]�PHJRV]OiVL�HJ\�WWKDWy��

±� /&��� �����RV�KDOiORV�NRQFHQWUiFLy���D]�DQ\DJ�D]RQ�NRQFHQWUiFLyMD�D�Yt]EHQ��DPHO\�D�
NtVpUOHWL�iOODWFVRSRUW�����iQDN��IHOpQHN��HOKXOOiViW�RNR]]D���

±� /�(�&����/&���YDJ\�(&����

±� 12(&� �1R� 2EVHUYHG� (IIHFW� &RQFHQWUDWLRQ�� QHP� pV]OHOKHWĘ� KDWiV� NRQFHQWUiFLy���
pV]OHOKHWĘ� KDWiVW� PpJ� QHP� RNR]y� NRQFHQWUiFLy�� D]� D� YL]VJiODWL� NRQFHQWUiFLy�� DPHO\�
N|]YHWOHQ�O� D� VWDWLV]WLNDLODJ� V]LJQLILNiQV� NiURV� KDWiVW� RNR]y�� OHJNLVHEE� YL]VJiOW�
NRQFHQWUiFLy� DODWW� YDQ�� $� 12(&�QHN� D� NRQWUROKR]� YLV]RQ\tWYD� QLQFV� VWDWLV]WLNDLODJ�
V]LJQLILNiQV�NiURV�KDWiVD��

±�� 2(&'�7HVW�*XLGHOLQHV��D�*D]GDViJL�(J\�WWPĦN|GpVL�pV�)HMOHV]WpVL�6]HUYH]HW��2(&'��
iOWDO�NLDGRWW�YL]VJiODWL�LUiQ\HOYHN��

������������� )RJDORPPHJKDWiUR]iV�pV�D]�DGDWRNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

��������������� $�N|UQ\H]HWUH��Yt]L�N|UQ\H]HWUH��YHV]pO\HV�DQ\DJRN�EHVRUROiViQDN�DODSYHWĘ�HOHPHL��

D�� DNXW�Yt]L�WR[LFLWiV��

E�� NUyQLNXV�Yt]L�WR[LFLWiV��

F�� D�ELRDNNXPXOiFLyV�KDMODP�YDJ\�D�WpQ\OHJHV�ELRDNNXPXOiFLy��pV�

G�� V]HUYHV�YHJ\LDQ\DJRN��ELRWLNXV�YDJ\�DELRWLNXV��OHERPOiVD��
�����������������������������������������������������������
���� (]�QHP�YRQDWNR]LN� D]�RO\DQ� Yt]V]HQQ\H]Ę� DQ\DJRNUD�� DPHO\HNQpO� D� Yt]L� N|UQ\H]HWHQ� W~OPHQĘ�KDWiVRNDW�� SO�� D]�

HPEHUL�HJpV]VpJUH�J\DNRUROW�KDWiVW�LV�V]�NVpJHV�OHKHW�ILJ\HOHPEH�YHQQL��
���� 0HJWDOiOKDWy�D�*+6����0HOOpNOHWpEHQ��



����
�

��������������� $� KDUPRQL]iOW� QHP]HWN|]L� YL]VJiODWL� PyGV]HUHN� DODSMiQ� Q\HUW� DGDWRN� HOĘQ\|VHEEHN�� D�
J\DNRUODWEDQ�D]RQEDQ�D�EHOI|OGL�YL]VJiODWL�PyGV]HUHN�DODSMiQ�Q\HUW�DGDWRN�LV�DONDOPD]KDWyN��
KD�HJ\HQpUWpNĦQHN�WHNLQWKHWĘN��ÈOWDOiQRVDQ�HOIRJDGRWW��KRJ\�D]�pGHVYt]L�pV�D�WHQJHUL�IDMRNUD�
YRQDWNR]y� WR[LFLWiV�D]RQRVQDN� WHNLQWKHWĘ�pV� OHKHWĘOHJ�D]�2(&'�YL]VJiODWL� LUiQ\HOYHN�YDJ\�
D]]DO�HJ\HQpUWpNĦ�PyGV]HUHN�DODSMiQ�NHOO�OHYH]HWQL��D�KHO\HV�ODERUDWyULXPL�J\DNRUODW��*/3��
DODSHOYHL� V]HULQW��+D� tJ\�Q\HUW� DGDWRN�QLQFVHQHN�� D�EHVRUROiVW� D� UHQGHONH]pVUH� iOOy� OHJMREE�
DGDWRN�DODSMiQ�NHOO�HOYpJH]QL��

��������������� $]� DNXW� Yt]L� WR[LFLWiV� HJ\� DQ\DJ� D]RQ� EHOVĘ� WXODMGRQViJD�� KRJ\� U|YLG� WiY~� Yt]L� H[SR]tFLy�
HVHWpQ�NiURVDQ�EHIRO\iVRO�HJ\�DGRWW�pOĘ�V]HUYH]HWHW��

$]�DNXW��U|YLG�WiY~��YHV]pO\HVVpJ�±�EHVRUROiVL�V]HPSRQWEyO�±�HJ\�YHJ\LDQ\DJ�pOĘ�V]HUYH]HWUH�
YRQDWNR]y�DNXW�WR[LFLWiVD�iOWDO�RNR]RWW�YHV]pO\HVVpJ�U|YLG�LGĘWDUWDP~�Yt]L�H[SR]tFLy�VRUiQ��

$]� DNXW� Yt]L� WR[LFLWiVW� iOWDOiEDQ� D� KDOUD� YRQDWNR]y� ��� yUiV� /&��� � �2(&'� ���� YL]VJiODWL�
LUiQ\HOY�YDJ\�D]]DO�HJ\HQpUWpNĦ�PyGV]HU���D�UiNIDMRNUD�YRQDWNR]y����yUiV�/&�����2(&'�����
YL]VJiODWL� LUiQ\HOY�YDJ\�D]]DO� HJ\HQpUWpNĦ�PyGV]HU��pV�YDJ\�D]� DOJD� IDMRNUD�YRQDWNR]y����
YDJ\����yUiV�(&�����2(&'�����YL]VJiODWL�LUiQ\HOY�YDJ\�D]]DO�HJ\HQpUWpNĦ�PyGV]HU��pUWpNHN�
IHOKDV]QiOiViYDO� NHOO� PHJKDWiUR]QL�� (]HNNHO� D� IDMRNNDO� EiUPHO\� Yt]L� V]HUYH]HWHN� KHO\HWWH�
VtWKHWĘN��LOO��PiV�IDMRNNDO��SO��EpNDOHQFVpYHO��/HPQD�YDO��Q\HUW�DGDWRN�LV�KDV]QiOKDWyN��KD�D�
YL]VJiODWL�PyGV]HU�PHJIHOHOĘ��

��������������� $�NUyQLNXV�Yt]L� WR[LFLWiV� HJ\�DQ\DJ�D]RQ�EHOVĘ� WXODMGRQViJD��KRJ\�NiURV�KDWiVW�J\DNRURO� D�
Yt]L�V]HUYH]HWHNUH�D�V]HUYH]HW�pOHWFLNOXViKR]�YLV]RQ\tWYD�PHJKDWiUR]RWW�H[SR]tFLyN�VRUiQ��

$�KRVV]~�WiY~�YHV]pO\HVVpJ�±�EHVRUROiVL�V]HPSRQWEyO�±�HJ\�YHJ\LDQ\DJ�NUyQLNXV�WR[LFLWiVD�
iOWDO�RNR]RWW�YHV]pO\HVVpJ�KRVV]~�LGĘWDUWDP~�Yt]L�H[SR]tFLyW�N|YHWĘHQ��

$� NUyQLNXV� WR[LFLWiVUD� NHYHVHEE� DGDW� iOO� UHQGHONH]pVUH�� PLQW� D]� DNXW� WR[LFLWiVUD�� pV� D�
YL]VJiODWL� HOMiUiVRN� LV� NHYpVEp� HJ\VpJHVHN�� $]� 2(&'� ���� �KDO� NRUDL� pOHWV]DNDV]��� ����
�Yt]LEROKD�V]DSRURGiV��YL]VJiODWL� LUiQ\HOY��YDODPLQW�D]�2(&'����� �DOJDQ|YHNHGpV�JiWOiVD��
YL]VJiODWL�LUiQ\HOY�DODSMiQ�NDSRWW�DGDWRN�HOIRJDGKDWyN��(J\pE��QHP]HWN|]LOHJ�HOLVPHUW�KLWHOHV�
YL]VJiODWRN� LV� DONDOPD]KDWyN�� $�12(&� pUWpNHNHW� YDJ\� PiV�� HJ\HQpUWpNĦ� (&[� pUWpNHW� NHOO�
KDV]QiOQL��

��������������� $�ELRDNNXPXOiFLy� �ELROyJLDL� IHOKDOPR]yGiV�� D]� pOĘ� V]HUYH]HWEH�EiUPLO\HQ�H[SR]tFLyV�~WRQ�
�D]D]� OHYHJĘEĘO��Yt]EĘO���OHGpNEĘO�� WDODMEyO�� WiSOiOpNNDO��EHNHU�OW�DQ\DJQDN�D]�iWDODNtWiV�pV�
NLYiODV]WiV�XWiQ�D�V]HUYH]HWEHQ�PDUDGW�QHWWy�PHQQ\LVpJpW�MHOHQWL��

� $� ELRDNNXPXOiFLyV� KDMODPRW� iOWDOiEDQ� D]� RNWDQRO�Yt]� PHJRV]OiVL� HJ\�WWKDWyYDO� NHOO� PHJ�
KDWiUR]QL�� DPLW� D]� 2(&'� ����� ���� YDJ\� ���� YL]VJiODWL� LUiQ\HOY� V]HULQW� PHJKDWiUR]RWW�
ORJ.RZ�EDQ�V]RNWDN�PHJDGQL��(]]HO�XJ\DQ�MyO�MHOOHPH]KHWĘ�D�ELRDNNXPXOiFLyV�KDMODP��GH�D�
NtVpUOHWLOHJ� PHJKDWiUR]RWW� ELRNRQFHQWUiFLyV� WpQ\H]Ę� �%&)�� MREE� HUHGPpQ\W� DG�� H]pUW� KD�
OHKHWVpJHV��H]W�NHOO�KDV]QiOQL��$�%&)�W�D]�2(&'�����YL]VJiODWL� LUiQ\HOY�V]HULQW�NHOO�PHJ�
KDWiUR]QL��

��������������� $� OHERPOiV� D� V]HUYHV� PROHNXOiN� NLVHEE� PROHNXOiNUD�� PDMG� YpJ�O� V]pQ�GLR[LGUD�� Yt]UH� pV�
VyNUD�W|UWpQĘ�ERPOiVD��

$� N|UQ\H]HWEHQ� YDOy� OHERPOiV� OHKHW� ELRWLNXV� YDJ\� DELRWLNXV� �SO�� KLGUROt]LV��� H]� D� WpQ\� D�
NULWpULXPRNEDQ�ILJ\HOHPEH�YDQ�YpYH��$�N|QQ\Ħ�ELROyJLDL�OHERQWKDWyViJ�OHJHJ\V]HUĦEEHQ�D]�
2(&'�����YL]VJiODWL�LUiQ\HOY��$±)��ELROyJLDL�OHERQWKDWyViJL�YL]VJiODWiYDO�KDWiUR]KDWy�PHJ��
+D�HJ\�DQ\DJ�H]HNEHQ�D�YL]VJiODWRNEDQ�N|]HSHV�HUHGPpQ\W�PXWDW�� DEEyO� DUUD� OHKHW�N|YHW�
NH]WHWQL��KRJ\�D�OHJW|EE�N|UQ\H]HWEHQ�J\RUVDQ�OHERPOLN��7HNLQWHWWHO�DUUD��KRJ\�H]HN�D�YL]V�
JiODWRN� pGHVYt]UH� YRQDWNR]QDN�� D� WHQJHUL� N|UQ\H]HWUH� DONDOPDVDEE�� 2(&'� ���� YL]VJiODWL�
LUiQ\HOY�DODSMiQ�Q\HUW�HUHGPpQ\HNHW� LV� ILJ\HOHPEH�YHWWpN��+D� LO\HQ�DGDW�QHP� iOO� UHQGHONH�
]pVUH��D�J\RUV�OHERPOiVUD�DNNRU�OHKHW�N|YHWNH]WHWQL��KD�D]�|WQDSRV�%2,�pV�D�.2,�KiQ\DGRVD�
%2,���.2,���������
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� $�J\RUV�OHERQWKDWyViJ�PHJKDWiUR]iViQiO�D]�DELRWLNXV�OHERPOiV��SO��KLGUROt]LV���D]�HOVĘGOHJHV�
ELRWLNXV�pV�D]�HOVĘGOHJHV�DELRWLNXV�OHERPOiV��QHPYL]HV�N|]HJEHQ�YDOy�OHERPOiV�pV�D�N|UQ\H�
]HWEHQ�YDOy�EL]RQ\tWRWWDQ�J\RUV�OHERPOiV��PLQG�ILJ\HOHPEH�YHKHWĘ�����

� (J\� DQ\DJ� DNNRU� WHNLQWHQGĘ� D� N|UQ\H]HWEHQ� J\RUVDQ� OHERPOyQDN�� KD� D� N|YHWNH]Ę� NULWpUL�
XPRNQDN�PHJIHOHO��

D�� D� ��� QDSRV� N|QQ\Ħ� ELROyJLDL� OHERQWKDWyViJL� YL]VJiODW� VRUiQ� D� N|YHWNH]Ę� OHERPOiVL�
V]LQWHNHW�pUL�HO��
L�� D]�ROGRWW�V]HUYHV�V]pQWDUWDOPRQ�DODSXOy�YL]VJiODWQiO������RW��
LL�� D]� R[LJpQ� IRJ\iVRQ� YDJ\� D� V]pQ�GLR[LG� NpS]ĘGpVHQ� DODSXOy� YL]VJiODWQiO�� D]�

HOPpOHWL�PD[LPXPRN�����iW��

� (]HNHW� D]� pUWpNHNHW� ��� QDSRQ� EHO�O� NHOO� HOpUQL� DWWyO� D� QDSWyO� NH]GYH�� DPLNRU� D� ELROyJLDL�
OHERPOiV� HOVĘ� DONDORPPDO� ���� IHOHWW� YROW�� NLYpYH�� KD� D]� DQ\DJRW� PLQW� |VV]HWHWW�� W|EE�
NRPSRQHQVĦ��V]HUNH]HWLOHJ�KDVRQOy�|VV]HWHYĘNNHO�UHQGHONH]Ę�DQ\DJRW�D]RQRVtWRWWiN��(EEHQ�
D]� HVHWEHQ� KD� NLHOpJtWĘ� EL]RQ\tWpN� iOO� UHQGHONH]pVUH�� D� ��� QDSRQ� EHO�OL� EHN|YHWNH]pVL�
IHOWpWHOWĘO�HO�OHKHW�WHNLQWHQL��pV�D����QDSRV�PHJIHOHOĘVpJL�V]LQWHW�NHOO�DONDOPD]QL�����

E�� KD�FVDN�D�%2,�pV�D�.2,�pUWpNHN�iOOQDN�UHQGHONH]pVUH��D�%2,���.2,��������YDJ\�

F�� HJ\pE��PHJJ\Ę]Ę�WXGRPiQ\RV�EL]RQ\tWpN�YDQ�DUUD��KRJ\�D]�DQ\DJ�D�Yt]L�N|UQ\H]HWEHQ��
���QDSRQ�EHO�O�����I|O|WWL�PpUWpNEHQ�OHERPOLN��ELRWLNXV�pV�YDJ\�DELRWLNXV�~WRQ���

������������� $]�DQ\DJRN�EHVRUROiVL�NDWHJyULiL�pV�NULWpULXPDL�

(J\�DQ\DJRW�DNNRU�NHOO�D�ÄN|UQ\H]HWUH��Yt]L�N|UQ\H]HWUH��YHV]pO\HV�DQ\DJ´�QDN�EHVRUROQL��KD�
D����������������WiEOi]DWEDQ�D]�DNXW���NDWHJyULiUD��D�NUyQLNXV���NDWHJyULiUD�YDJ\�D�NUyQLNXV�
��NDWHJyULiUD�IHOW�QWHWHWW�NULWpULXPRNQDN�PHJIHOHO��(]HN�D�NULWpULXPRN� UpV]OHWHVHQ� OHtUMiN�D�
EHVRUROiVL�NDWHJyULiNDW��$����������������WiEOi]DW�SHGLJ�GLDJUDP�IRUPiMiEDQ�IRJDOMD�|VV]H�D�
NDWHJyULiNDW��

�
���������������WiEOi]DW��$�Yt]L�N|UQ\H]HWUH�YHV]pO\HV�DQ\DJRN�NDWHJyULiL��OiVG�D]����PHJM���

D�� $NXW��U|YLG�WiY~��YHV]pO\HVVpJ�D�Yt]L�N|UQ\H]HWUH�
$NXW���NDWHJyULD����OiVG�D����PHJM���
�

�

� ���yUiV�/&����KDOUD�� d���PJ�O�pV�YDJ\�
� ���yUiV�(&����UiNRNUD�� d���PJ�O�pV�YDJ\�
� ���YDJ\����yUiV�(U&����DOJiNUD�YDJ\�HJ\pE�Yt]LQ|YpQ\HNUH�� d���PJ�O���OiVG�D����PHJM���

�

�����������������������������������������������������������
���� $]�DGDWRN�pUWHOPH]pVpUH�N�O|QOHJHV�~WPXWDWiV�WDOiOKDWy�D�*+6�����IHMH]HWpEHQ�pV���0HOOpNOHWpEHQ��
���� /iVG�D�*+6�����IHMH]HWpW�pV�D���PHOOpNOHW�$����������SRQWMiW��
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E�� +RVV]~�WiY~�YHV]pO\HVVpJ�D�Yt]L�N|UQ\H]HWUH��OiVG�D����������������iEUiW�LV��
L�� 1HP� J\RUVDQ� OHERPOy� DQ\DJRN� �OiVG� D� ��� PHJM���� DPHO\HNUH� YDQ� PHJIHOHOĘ�

NUyQLNXV�WR[LFLWiVL�DGDW�
� �����.UyQLNXV���NDWHJyULD����OiVG�D����PHJM���
�

�

� � .UyQLNXV�12(&�YDJ\�(&[��KDOUD�� d�����PJ�O�pV�YDJ\�
� � .UyQLNXV�12(&�YDJ\�(&[��UiNRNUD�� d�����PJ�O�pV�YDJ\�
� � .UyQLNXV�12(&�YDJ\�(&[��DOJiNUD�YDJ\�HJ\pE�

Yt]LQ|YpQ\HNUH��
�

d�����PJ�O�

� ������.UyQLNXV���NDWHJyULD�
�

�

� � .UyQLNXV�12(&�YDJ\�(&[��KDOUD�� d���PJ�O�pV�YDJ\�
� � .UyQLNXV�12(&�YDJ\�(&[��UiNRNUD�� d���PJ�O�pV�YDJ\�
� � .UyQLNXV�12(&�YDJ\�(&[��DOJiNUD�YDJ\�HJ\pE�

Yt]LQ|YpQ\HNUH��
d���PJ�O�

�
LL�� *\RUVDQ�OHERPOy�DQ\DJRN��DPHO\HNUH�YDQ�PHJIHOHOĘ�NUyQLNXV�WR[LFLWiVL�DGDW��

� �����.UyQLNXV���NDWHJyULD����OiVG�D����PHJM���
�

�

� � .UyQLNXV�12(&�YDJ\�(&[��KDOUD�� d������PJ�O�pV�YDJ\�
� � .UyQLNXV�12(&�YDJ\�(&[��UiNRNUD�� d������PJ�O�pV�YDJ\�
� � .UyQLNXV�12(&�YDJ\�(&[��DOJiNUD�YDJ\�HJ\pE�

Yt]LQ|YpQ\HNUH��
d������PJ�O�

� ������
������.UyQLNXV���NDWHJyULD�
�

�
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NR]y�DGDWRN�LV�ILJ\HOHPEH�YHKHWĘN��GH�FVDN��KD�D]RQRV�IDMW�NpSYLVHOQHN�pV�D�
YL]VJiODWRN�NLPHQHWHL�LV�PHJHJ\H]QHN��

� ��� $]� DQ\DJRN� DNXW��� pV�YDJ\� NUyQLNXV��� NDWHJyULiED� VRUROiVD� VRUiQ� D]�
|VV]HJ]pVL� PyGV]HU� DONDOPD]iViKR]� V]�NVpJ� YDQ� HJ\~WWDO� MHOH]QL� D� PHJ�
IHOHOĘ�0�WpQ\H]Ę�pUWpNpW��OiVG�D������������������SRQWRW���

� ��� +D� D]� DOJiUD� YRQDWNR]y� (U&��� WR[LFLWiV� > � (&��� �V]DSRURGiVL� UiWD�@� D�
N|YHWNH]Ę� OHJpU]pNHQ\HEE� IDM� pUWpNpQHN� V]i]DGUpV]pQpO� NLVHEE� pV� D�
EHVRUROiV�HUHGPpQ\H�NL]iUyODJ�H]HQ�D�KDWiVRQ�DODSXO��PHJ�NHOO�JRQGROQL��
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ELRDNNXPXOiFLyV� KDMODPiQDN�� DODSXOy� ELRDNNXPXOiFLyV� KDMODP�� $� PpUW�
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%HVRUROiVL�NDWHJyULD�

$NXW�YHV]pO\HVVpJ�
�OiVG�D]����PHJM���
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�46$5����� V]HULQW� EHFV�OW�� PJ�O�EHQ� NLIHMH]HWW� /�(�&��� pUWpNHNHQ� DODSXOy�
DNXW�WR[LFLWiVL�WDUWRPiQ\���
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ÄPHJIHOHOĘ´�D]W� MHOHQWL��KRJ\�D]�DGDWRN�NLHOpJtWĘHQ�OHIHGLN�D�V]yEDQ�IRUJy�
YpJSRQWRNDW�� ÈOWDOiEDQ� H]�PpUW� YL]VJiODWL� DGDWRNDW� MHOHQW�� GH� D� IHOHVOHJHV�
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DGDWRW�IHOKDV]QiOMXN��D�N|YHWNH]Ę�IHOWpWHOH]pVW�KDV]QiOMXN��
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OiVW� QRUPiO� HVHWEHQ�D�KDOUD�� D� UiNRNUD� pV� D]� DOJiNUD�YDJ\�HJ\pE�Yt]LQ|YpQ\HNUH�NDSRWW�
DGDWRNUD� NHOO� DODSR]QL� �OiVG� D� ��������������� pV� D� ��������������� SRQWRW��� +D� D� NHYHUpN�
HJpV]pUH� QLQFV� PHJIHOHOĘ� DNXW� YDJ\� NUyQLNXV� WR[LFLWiVL� DGDW�� D� N|YHWNH]WHWpVL� HOYHNHW�
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YDJ\�(&����pV�D]��/�(�&���pUWpNH�d���PJ�O��

� D� NHYHUpNHW� D� ���������������� WiEOi]DW� D�� SRQWMD� V]HULQW� D]� DNXW��� NDWHJyULiED� NHOO�
EHVRUROQL��

E�� KD�D�NHYHUpN�HJpV]pUH�YDQQDN�DNXW�WR[LFLWiVL�YL]VJiODWL�DGDWRN��/&���YDJ\�(&����pV�
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L�� D�NHYHUpNHW�D����������������WiEOi]DW�E��LL��SRQWMD��J\RUVDQ�OHERPOy��V]HULQW�D�
NUyQLNXV��� YDJ\� ��� NDWHJyULiED� NHOO� EHVRUROQL�� KD� D� UHQGHONH]pVUH� iOOy�
LQIRUPiFLyN� DODSMiQ� DUUD� OHKHW� N|YHWNH]WHWQL�� KRJ\� D� NHYHUpN� PLQGHQ�
OpQ\HJHV�|VV]HWHYĘMH�J\RUVDQ�OHERPOy��

0HJMHJ\]pV�� (]�HVHWEHQ��KD�D]�(&[�YDJ\�12(&�pUWpN�!����PJ�O��D�5,'�pUWHOPpEHQ�
QHP�NHOO�KRVV]~�WiY~�YHV]pO\HVVpJL�NDWHJyULiED�VRUROQL��

LL�� PLQGHQ�PiV� HVHWEHQ�D�NHYHUpNHW�D� ��������������� WiEOi]DW�E�� L��SRQWMD� �QHP�
J\RUVDQ�OHERPOy��V]HULQW�D�NUyQLNXV���YDJ\����NDWHJyULiED�NHOO�EHVRUROQL�� �

E�� KD� D� NHYHUpN� HJpV]pUH� YDQQDN� PHJIHOHOĘ� NUyQLNXV� WR[LFLWiVL� DGDWRN� �(&[� YDJ\�
12(&��pV�D�YL]VJiOW�NHYHUpN�(&[�YDJ\�12(&�pUWpNH�L��!��PJ�O�YDJ\�QDJ\REE�DN���
PLQW�D�Yt]EHQ�YDOy�ROGKDWyViJ�pUWpNH��

� D� NHYHUpNHW� D� 5,'� pUWHOPpEHQ� QHP� NHOO� KRVV]~� WiY~� YHV]pO\HVVpJL� NDWHJyULiED�
VRUROQL��

��������������� .HYHUpNHN� EHVRUROiVD�� DPHO\HNQpO� D� NHYHUpN� HJpV]pUH� QLQFVHQHN� WR[LFLWiVL� DGDWRN�� D�
N|YHWNH]WHWpV�HOYpQ�DODSXOy�EHVRUROiV�

����������������� +D� PDJiW� D� NHYHUpNHW� QHP� YL]VJiOWiN� D� Yt]L� N|UQ\H]HWUH� YDOy� YHV]pO\HVVpJpQHN�
PHJiOODStWiViUD�� YLV]RQW� D]� HJ\HV� |VV]HWHYĘNUH� pV� KDVRQOy�� PHJYL]VJiOW� NHYHUpNHNUH�
HOHJHQGĘ� DGDW� iOO� UHQGHONH]pVUH� DKKR]�� KRJ\� D� NHYHUpN� YHV]pO\HVVpJpW� PHJIHOHOĘHQ�
MHOOHPH]]H�� DNNRU� H]HNHW� D]� DGDWRNDW� NHOO� KDV]QiOQL� D� N|YHWNH]Ę�� HOIRJDGRWW�
N|YHWNH]WHWpVL� V]DEiO\RN� V]HULQW�� (]� EL]WRVtWMD�� KRJ\� D� EHVRUROiVL� HOMiUiV� IRO\DPiQ� D�
UHQGHONH]pVUH� iOOy� DGDWRNDW� D� OHKHWĘ� OHJQDJ\REE� PpUWpNEHQ� IHOKDV]QiOMXN� D� NHYHUpN�
YHV]pO\HVVpJpQHN�MHOOHP]pVpUH��DQpON�O��KRJ\�WRYiEEL�iOODWNtVpUOHWHNUH�YROQD�V]�NVpJ��

����������������� +tJtWiV�

$EEDQ�D]�HVHWEHQ��KD�HJ\�NHYHUpNHW�HJ\�PiU�EHYL]VJiOW�PiVLN�NHYHUpN�YDJ\�DQ\DJ�RO\DQ�
KtJtWyV]HUUHO� W|UWpQĘ� KtJtWiViYDO� iOOtWRWWDN� HOĘ�� DPHO\QHN� D� Yt]L� N|UQ\H]HWUH� YDOy� YHV]p�
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O\HVVpJH�D]RQRV�YDJ\�NLVHEE�PpUWpNĦ��PLQW�D�OHJNHYpVEp�WR[LNXV�HUHGHWL�|VV]HWHYĘMpQHN�
YHV]pO\HVVpJH��pV�DPHO\�YDOyV]tQĦOHJ�QHP�EHIRO\iVROMD�D�W|EEL�|VV]HWHYĘ�Yt]L�N|UQ\H]HW�
UH�YDOy�YHV]pO\HVVpJpW��DNNRU�D�NHYHUpNHW�D]�HUHGHWL�EHYL]VJiOW�NHYHUpNNHO��LOO��DQ\DJJDO�
D]RQRVDQ� NHOO� EHVRUROQL�� $OWHUQDWtYDNpQW� D� ��������������� SRQW� V]HULQWL� HOMiUiV� LV�
DONDOPD]KDWy��

����������������� *\iUWiVL�WpWHOHN�

� (J\�NHYHUpN�YDODPHO\�EHYL]VJiOW�J\iUWiVL�WpWHOpQHN�D�Yt]L�N|UQ\H]HWUH�YDOy�YHV]pO\HVVpJL�
EHVRUROiVD� pV� XJ\DQQDN� D� NHUHVNHGHOPL� WHUPpNQHN�� XJ\DQD]RQ� J\iUWy� iOWDO�� YDJ\�
XJ\DQD]RQ�J\iUWy� IHO�J\HOHWH�PHOOHWW� J\iUWRWW�PiVLN�� QHP�EHYL]VJiOW� J\iUWiVL� WpWHOpQHN�
EHVRUROiVD�DODSYHWĘHQ�D]RQRVQDN�WHNLQWHQGĘ��NLYpYH��KD�RNNDO�IHOWpWHOH]KHWĘ��KRJ\�RO\DQ�
MHOHQWĘV� YiOWR]iV� N|YHWNH]HWW� EH�� DPHO\� D� QHP� EHYL]VJiOW� J\iUWiVL� WpWHOQHN� D� Yt]L�
N|UQ\H]HWUH� YDOy� YHV]pO\HVVpJL� EHVRUROiViW� LV� PHJYiOWR]WDWWD�� (]� HVHWEHQ� ~M� EHVRUROiVL�
HOMiUiV�V]�NVpJHV��

����������������� $�OHJV]LJRU~EE��NUyQLNXV���pV�DNXW����NDWHJyULiNED�VRUROW�NHYHUpNHN�NRQFHQWUiFLyMiQDN�
Q|YHOpVH�

� +D�HJ\�NUyQLNXV���pV�YDJ\�DNXW���NDWHJyULiED�VRUROW��EHYL]VJiOW�NHYHUpNEHQ�D�NUyQLNXV���
pV�YDJ\�DNXW���NDWHJyULiED�VRUROW�|VV]HWHYĘN�NRQFHQWUiFLyMiW�D�WRYiEELDNEDQ�Q|YHOM�N��D�
QDJ\REE� NRQFHQWUiFLyM~� QHP� EHYL]VJiOW� NHYHUpNHW� ±� WRYiEEL� YL]VJiODW� QpON�O� ±�
XJ\DQDEED�D�NDWHJyULiED�NHOO�VRUROQL��PLQW�D]�HUHGHWL�EHYL]VJiOW�NHYHUpNHW��

����������������� (J\�WR[LNXVViJL�NDWHJyULiQ�EHO�OL�LQWHUSROiFLy�

� +iURP��D]RQRV�|VV]HYHWĘNHW�WDUWDOPD]y�NHYHUpN��$��%�pV�&��HVHWpQ��KD�$�NHYHUpN�pV�%�
NHYHUpN�EHYL]VJiOW� pV�XJ\DQDEED�D�NDWHJyULiED� WDUWR]LN� pV� D�QHP�EHYL]VJiOW�&�NHYHUpN�
XJ\DQD]RNDW�D�WR[LNROyJLDLODJ�DNWtY�|VV]HWHYĘNHW�WDUWDOPD]]D��PLQW�D]�$�pV�%�NHYHUpN��GH�
D� WR[LNROyJLDLODJ� DNWtY� |VV]HWHYĘN� NRQFHQWUiFLyMD� D]� $� pV� %� NHYHUpNEHQ� OHYĘ�
NRQFHQWUiFLyN�N|]p�HVLN��DNNRU�IHOWpWHOH]KHWĘ��KRJ\�D�&�NHYHUpN�XJ\DQDEED�D�NDWHJyULiED�
WDUWR]LN��PLQW�D]�$�pV�D�%�NHYHUpN��

����������������� $ODSYHWĘHQ�D]RQRV�NHYHUpNHN�

� +D�DGRWWDN�D�N|YHWNH]ĘN��
D�� NpW�NHYHUpN��

L�� $���%��

LL�� &���%��

E�� D�%�|VV]HWHYĘ�NRQFHQWUiFLyMD�D�NpW�NHYHUpNEHQ�OpQ\HJpEHQ�D]RQRV��

F�� D]�$�|VV]HWHYĘ�NRQFHQWUiFLyMD�D]�L��SRQW�V]HULQWL�NHYHUpNEHQ�D]RQRV�D�&�|VV]HWHYĘ�
NRQFHQWUiFLyMiYDO�D]�LL��SRQW�V]HULQWL�NHYHUpNEHQ��

G�� D]� $� pV� &� Yt]L� N|UQ\H]HWUH� YDOy� YHV]pO\HVVpJL� DGDWDL� LVPHUWHN� pV� DODSYHWĘHQ�
D]RQRVDN�� YDJ\LV� XJ\DQDEED� D� YHV]pO\HVVpJL� NDWHJyULiED� WDUWR]QDN�� pV� QHP�
YDOyV]tQĦ��KRJ\�D�%�|VV]HWHYĘ�Yt]L�WR[LFLWiViW�EHIRO\iVROQiN���

� DNNRU� KD� D]� L��� LOO�� D]� LL�� SRQW� V]HULQWL� NHYHUpNHW� YL]VJiODWL� DGDWRN� DODSMiQ� PiU�
EHVRUROWiN��D�PiVLN�NHYHUpN�XJ\DQDEED�D�YHV]pO\HVVpJL�NDWHJyULiED�VRUROKDWy��

��������������� .HYHUpNHN�EHVRUROiVD�DEEDQ�D]�HVHWEHQ��KD�D�NHYHUpN�PLQGHJ\LN�|VV]HWHYĘMpUH�YDJ\�FVDN�
QpKiQ\UD�YDQQDN�WR[LFLWiVL�DGDWRN�

�
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����������������� $� NHYHUpN� EHVRUROiViW� D� EHVRUROW� |VV]HWHYĘN� NRQFHQWUiFLyMiQDN� |VV]HJ]pVpUH� NHOO�
DODSR]QL��$]�ÄDNXW´�� LOO��ÄNUyQLNXV´�NDWHJyULiED�VRUROW�|VV]HWHYĘN�V]i]DOpNRV�DUiQ\D�D]�
|VVV]HJ]Ę�PyGV]HU� NLLQGXOy� DGDWD�� $]� |VV]HJ]Ę�PyGV]HU� UpV]OHWHL� D� ����������������� ±�
�����������������SRQWRNEDQ�WDOiOKDWyN��

����������������� (J\� NHYHUpN� OHKHW�PiU� EHVRUROW� �DNXW��� pV�YDJ\� NUyQLNXV���� NUyQLNXV���� |VV]HWHYĘN� pV�
RO\DQ�|VV]HWHYĘN�NRPELQiFLyMD��DPHO\HNUH�YDQQDN�PHJIHOHOĘ�WR[LFLWiVL�YL]VJiODWL�DGDWRN��
+D�D�NHYHUpN�HJ\QpO�W|EE�|VV]HWHYĘMpUH�YDQ�PHJIHOHOĘ�WR[LFLWiVL�DGDW��DNNRU�H]HNQHN�D]�
|VV]HWHYĘNQHN�D]�HJ\�WWHV�WR[LFLWiViW�D�WR[LFLWiVL�DGDWRN�MHOOHJpWĘO�I�JJĘHQ�D�N|YHWNH]Ę�
D���LOO��E��|VV]HJ]Ę�NpSOHWWHO�NHOO�NLV]iPROQL��
D�� D�Yt]L�N|UQ\H]HWUH�J\DNRUROW�DNXW�WR[LFLWiV�DODSMiQ��

� DKRO��

&L�  � D]�L�HGLN�|VV]HWHYĘ�NRQFHQWUiFLyMD��W|PHJ����

/�(�&��L��  � D]�L�HGLN�|VV]HWHYĘ�/&���YDJ\�(&���pUWpNH��PJ�O���

Q�  � D]�|VV]HWHYĘN�V]iPD��L� ���±�Q���

/�(�&��P�  � D� NHYHUpN� D]RQ� UpV]pQHN� /�(�&��� pUWpNH�� DPHO\UH� YDQ� WR[LFLWiVL�
DGDW��

� $�V]iPtWRWW� WR[LFLWiVW�NHOO� IHOKDV]QiOQL�D�NHYHUpN�H]HQ� UpV]pQHN�D]�DNXW� WR[LFLWiVL�
YHV]pO\HVVpJL� NDWHJyULiED� VRUROiViKR]�� DPLW� D]XWiQ� IHOKDV]QiOXQN� D]� |VV]HJ]pVL�
PyGV]HUEHQ��

E�� D�Yt]L�N|UQ\H]HWUH�J\DNRUROW�NUyQLNXV�WR[LFLWiV�DODSMiQ�

� DKRO�

&L�  � D�J\RUVDQ�OHERPOy�|VV]HWHYĘN�N|]�O�D]� L�HGLNQHN�D�NRQFHQWUiFLyMD�
�W|PHJ����

&M�  � D� QHP� J\RUVDQ� OHERPOy� |VV]HWHYĘN� N|]�O� D� M�HGLNQHN� D�
NRQFHQWUiFLyMD��W|PHJ����

12(&L�  � D�J\RUVDQ� OHERPOy�|VV]HWHYĘN�N|]�O� D]� L�HGLNQHN�D�12(&� pUWpNH�
�YDJ\�PiV��HOLVPHUW�MHOOHP]Ę�D�NUyQLNXV�WR[LFLWiVUD����PJ�O���

12(&M�  � D� QHP� J\RUVDQ� OHERPOy� |VV]HWHYĘN� N|]�O� D� M�HGLNQHN� D� 12(&�
pUWpNH��YDJ\�PiV��HOLVPHUW�MHOOHP]Ę�D�NUyQLNXV�WR[LFLWiVUD����PJ�O���

Q�  � D]�|VV]HWHYĘN�V]iPD��L�pV�M� ��«Q�

(T12(&P� � D� NHYHUpN� D]RQ� UpV]pQHN� HJ\HQpUWpNĦ�12(&� pUWpNH�� DPHO\UH� YDQ�
YL]VJiODWL�DGDW��

� $]� HJ\HQpUWpNĦ� WR[LFLWiV� LO\� PyGRQ� D]W� D� WpQ\W� W�NU|]L�� KRJ\� D� QHP� J\RUVDQ�
OHERPOy� DQ\DJRN� HJJ\HO� V]LJRU~EE� YHV]pO\HVVpJL� NDWHJyULiED� WDUWR]QDN� PLQW� D�
J\RUVDQ�OHERPOy�DQ\DJRN��
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$� V]iPtWRWW� HJ\HQpUWpNĦ� WR[LFLWiVW� NHOO� IHOKDV]QiOQL� D� NHYHUpN� H]HQ� UpV]pQHN� D]�
KRVV]~� WiY~� YHV]pO\HVVpJL� NDWHJyULiED� VRUROiViKR]� D� J\RUVDQ� OHERPOy� DQ\DJRNUD�
YRQDWNR]y� NULWpULXPRN� V]HULQW� >��������������� WiEOi]DW� E�� LL�� SRQW@�� DPLW� D]XWiQ�
IHOKDV]QiOXQN�D]�|VV]HJ]pVL�PyGV]HUEHQ��

����������������� $PLNRU�D�NHYHUpN�HJ\�UpV]pUH�D]�|VV]HJ]Ę�NpSOHWHW�DONDOPD]]XN��HOĘQ\|V��KD�D�NHYHUpN�
H]HQ� UpV]H� WR[LFLWiViW� D]� HJ\HV� |VV]HWHYĘN� D]RQRV� UHQGV]HUWDQL� FVRSRUWUD� �KDOUD�� UiNUD�
YDJ\�DOJiUD��YRQDWNR]y�WR[LFLWiVL�pUWpNHLYHO�NLV]iPROMXN��pV�D]XWiQ�D�NDSRWW�OHJQDJ\REE��
WR[LFLWiVL�pUWpNHW� �D]D]�D� OHJNLVHEE�pUWpNHW��KDV]QiOMXN��YDJ\LV�D�KiURP�FVRSRUW�N|]�O�D�
OHJpU]pNHQ\HEEUH� YRQDWNR]yW��� +D� D]RQEDQ� QLQFV� PLQGHQ� |VV]HWHYĘUH� D]RQRV�
UHQGV]HUWDQL� FVRSRUWUD� YRQDWNR]y� WR[LFLWiVL� DGDW�� D]� HJ\HV� |VV]HWHYĘNUH� YRQDWNR]yDQ� D�
WR[LFLWiVL� DGDWRW� ~J\� NHOO� NLYiODV]WDQL�� PLQW� DKRJ\� D]� DQ\DJRN� EHVRUROiViQiO� NHOO� D�
WR[LFLWiVL� DGDWRW� NLYiODV]WDQL�� YDJ\LV� D� OHJQDJ\REE� WR[LFLWiVL� pUWpNHW� �D� OHJpU]pNHQ\HEE�
YL]VJiODWL� V]HUYH]HWUH� YRQDWNR]yW�� NHOO� KDV]QiOQL�� $]� tJ\� NLV]iPtWRWW� DNXW� pV� NUyQLNXV�
WR[LFLWiV� pUWpN� ILJ\HOHPEHYpWHOpYHO� NHOO� D� NHYHUpN� H]HQ� UpV]pW� D]� DNXW��� pV�YDJ\�
NUyQLNXV����LOO�� ���NDWHJyULiED�VRUROQL��XJ\DQD]RQ�NULWpULXPRN�DODSMiQ��PLQW�DPHO\HN�D]�
DQ\DJRNUD�YRQDWNR]QDN��

����������������� +D�HJ\�NHYHUpNHW� W|EEIpOHNpSSHQ�VRUROQDN�EH��D� OHJV]LJRU~EE�HUHGPpQ\W�DGy�PyGV]HUW�
NHOO�DONDOPD]QL��

��������������� gVV]HJ]Ę�PyGV]HU�

����������������� %HVRUROiVL�HOMiUiV�

� ÈOWDOiEDQ�D�NHYHUpNHNQpO�D�V]LJRU~EE�EHVRUROiV�PHJHOĘ]L�D�NHYpVEp�V]LJRU~W��SpOGiXO�D�
NUyQLNXV��� NDWHJyULiED� YDOy� EHVRUROiV� PHJHOĘ]L� D� NUyQLNXV���EH� YDOy� VRUROiVW�� (QQHN�
N|YHWNH]WpEHQ�� KD� D� EHVRUROiV� HUHGPpQ\H� NUyQLNXV��� NDWHJyULD�� D� EHVRUROiVL� HOMiUiV�
EHIHMH]ĘGLN�� 0LYHO� D� NUyQLNXV��� NDWHJyULiQiO� QLQFV� V]LJRU~EE�� H]pUW� QHP� V]�NVpJHV� D�
EHVRUROiVL�HOMiUiVW�IRO\WDWQL���

����������������� $]�DNXW���NDWHJyULiED�YDOy�VRUROiV�

������������������� (OĘV]|U� D]� |VV]HV�� DNXW��� NDWHJyULiED� VRUROW� |VV]HWHYĘ� NRQFHQWUiFLyMiW� ���EDQ��
|VV]HDGMXN�� +D� H]HQ� |VV]HJ� ���� YDJ\� DQQiO� QDJ\REE�� D]� HJpV]� NHYHUpNHW� D]� DNXW���
NDWHJyULiED� NHOO� VRUROQL�� +D� D� V]iPtWiV� HUHGPpQ\H� D]�� KRJ\� D� NHYHUpN� D]� DNXW���
NDWHJyULiED�WDUWR]LN��D�EHVRUROiVL�HOMiUiV�EHIHMH]ĘG|WW��

������������������� $� NHYHUpNQHN� D� EHVRUROW� |VV]HWHYĘN� NRQFHQWUiFLyMiQDN� |VV]HJ]pVpQ� DODSXOy�� DNXW�
YHV]pO\HVVpJ�V]HULQWL�EHVRUROiVD�D��������������������WiEOi]DWEDQ�YDQ�|VV]HIRJODOYD��

������������������� WiEOi]DW�� $� NHYHUpN� DNXW� YHV]pO\� V]HULQWL� EHVRUROiVD� D� EHVRUROW�
|VV]HWHYĘN�NRQFHQWUiFLyMiQDN�|VV]HJ]pVH�DODSMiQ��

$]�DGRWW�NDWHJyULiED�EHVRUROW�|VV]HWHYĘN��
NRQFHQWUiFLyMiQDN�|VV]HJH����EDQ�� $�NHYHUpN�EHVRUROiVD�

DNXW���î�0D�������� DNXW���
�D��$]�0�WpQ\H]Ę�PDJ\DUi]DWiUD�OiVG�D������������������SRQWRW��

����������������� $�NUyQLNXV���pV�NUyQLNXV���NDWHJyULiED�YDOy�VRUROiV��

������������������� (OĘV]|U� D]� |VV]HV�� D� NUyQLNXV��� NDWHJyULiED� VRUROW� |VV]HWHYĘ� NRQFHQWUiFLyMiW� ���EDQ��
|VV]HDGMXN��+D�H]HQ�|VV]HJ�����YDJ\�DQQiO�QDJ\REE��D]�HJpV]�NHYHUpNHW�D�NUyQLNXV���
NDWHJyULiED� NHOO� VRUROQL�� +D� D� V]iPtWiV� HUHGPpQ\H� D]�� KRJ\� D� NHYHUpN� D� NUyQLNXV���
NDWHJyULiED�WDUWR]LN��D�EHVRUROiVL�HOMiUiV�EHIHMH]ĘG|WW��

�
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������������������� +D�D�NHYHUpN�QHP�WDUWR]LN�D�NUyQLNXV���NDWHJyULiED��DNNRU�D�NUyQLNXV���NDWHJyULiED�YDOy�
VRUROiV� V]HPSRQWMiEyO� NHOO� YL]VJiOQL��$NNRU� NHOO� D� NHYHUpNHW� D� NUyQLNXV��� NDWHJyULiED�
VRUROQL�� KD� D� NUyQLNXV��� NDWHJyULiED� VRUROW� |VV]HWHYĘN� NRQFHQWUiFLyMD� |VV]HJpQHN� ���
EDQ�����V]HUHVH�pV�D�NUyQLNXV���NDWHJyULiED�VRUROW�|VV]HWHYĘN�NRQFHQWUiFLyMiQDN�|VV]HJH�
���EDQ�� ���� YDJ\� DQQiO� QDJ\REE�� +D� D� V]iPtWiV� HUHGPpQ\H� D]�� KRJ\� D� NHYHUpN� D�
NUyQLNXV���NDWHJyULiED�WDUWR]LN��D�EHVRUROiVL�HOMiUiV�EHIHMH]ĘG|WW��

������������������� $� NHYHUpNQHN� D� EHVRUROW� |VV]HWHYĘN� |VV]HJ]pVpQ� DODSXOy�� KRVV]~� WiY~� YHV]pO\HVVpJ�
V]HULQWL�EHVRUROiVD�D��������������������WiEOi]DWEDQ�YDQ�|VV]HIRJODOYD��

�������������������WiEOi]DW��$�NHYHUpN�KRVV]~�WiY~�YHV]pO\HVVpJ�V]HULQWL�EHVRUROiVD�D��
��������������EHVRUROW�|VV]HWHYĘN�|VV]HJ]pVH�DODSMiQ��

$]�DGRWW�NDWHJyULiED�EHVRUROW�|VV]HWHYĘN�
NRQFHQWUiFLy�|VV]HJH����EDQ�� $�NHYHUpN�EHVRUROiVD��

NUyQLNXV���î�0D�� ������ NUyQLNXV���
�0D��î����î�NUyQLNXV������NUyQLNXV��� ≥ ���� NUyQLNXV���

��D��$]�0�WpQ\H]Ę�PDJ\DUi]DWiUD�OiVG�D������������������SRQWRW��

����������������� 1DJ\RQ�PpUJH]Ę�|VV]HWHYĘNHW�WDUWDOPD]y�NHYHUpNHN�

� $]�RO\DQ��DNXW���YDJ\�NUyQLNXV���NDWHJyULiED�VRUROW�|VV]HWHYĘN��DPHO\HN�DNXW�WR[LFLWiVD�
MyYDO�NLVHEE���PJ�O�QpO�pV�YDJ\�NUyQLNXV�WR[LFLWiVD�MyYDO�NLVHEE��PLQW�����PJ�O��KD�QHP�
J\RUVDQ� OHERPOyN�� YDJ\� PLQW� ����� PJ�O� �KD� J\RUVDQ� OHERPOyN��� EHIRO\iVROKDWMiN� D]�
HJpV]�NHYHUpN�WR[LFLWiViW��H]pUW�D]�|VV]HJ]Ę�PyGV]HUEHQ�V~O\R]RWWDQ�YDQQDN�ILJ\HOHPEH�
YpYH�� +D� D� NHYHUpNEHQ� YDQ� DNXW��� YDJ\� NUyQLNXV��� NDWHJyULiED� VRUROW� |VV]HWHYĘ�� D�
����������������� pV� ����������������� SRQWEDQ� OHtUW� OpSFVĘ]HWHV� HOMiUiVW� NHOO� DONDOPD]QL��
DPHO\EHQ� D]� |VV]HWHYĘN� V]i]DOpN� DUiQ\iQDN� HJ\V]HUĦ� |VV]HDGiVD� KHO\HWW� HJ\� V~O\R]RWW�
|VV]HJHW�KDV]QiOXQN��DPHO\�D]�DNXW���pV�NUyQLNXV���NDWHJyULiM~�|VV]HWHYĘN�NRQFHQW�UiFL�
yMiQDN� pV� HJ\� WpQ\H]ĘQHN� D� V]RU]DWD�� (]� D]W� MHOHQWL�� KRJ\� D� �������������������� LOO�� D�
������������������� WiEOi]DWRN�EDO�ROGDOL�RV]ORSiEDQ�D]�DNXW���� LOO��NUyQLNXV���NDWHJyULiM~�
|VV]HWHYĘN�NRQFHQWUiFLyMD�D�PHJIHOHOĘ�WpQ\H]ĘYHO�PHJV]RUR]YD�V]HUHSHO��$�V]RU]yWpQ\H�
]Ę� D]� |VV]HWHYĘN� WR[LFLWiVD� DODSMiQ� YDQ�PHJKDWiUR]YD�� pV� D� N|YHWNH]Ę� �����������������
WiEOi]DWEDQ�V]HUHSHO��(]pUW�D]�DNXW���pV�YDJ\�NUyQLNXV���NDWHJyULiED�VRUROW�|VV]HWHYĘNHW�
WDUWDOPD]y�NHYHUpNHN�|VV]HJ]Ę�PyGV]HUUHO� W|UWpQĘ�EHVRUROiViKR]� LVPHUQL�NHOO�D]�0� Wp�
Q\H]Ę�pUWpNpW��(KHO\HWW�D]�|VV]HJ]Ę�NpSOHW�LV�DONDOPD]KDWy��OiVG�D������������������SRQ�
WRW��� KD� D� NHYHUpNEHQ� OpYĘ�PLQGHQ�� QDJ\RQ�PpUJH]Ę� |VV]HWHYĘUH� YDQ� WR[LFLWiVL� DGDW� pV�
HOHJHQGĘ� EL]RQ\tWpN� YDQ� DUUD�� KRJ\� D� W|EEL� |VV]HWHYĘ� �EHOHpUWYH� D]RNDW� LV�� DPHO\HNUH�
DNXW� pV�YDJ\� NUyQLNXV� WR[LFLWiVL� DGDWRN� QHP� iOOQDN� UHQGHONH]pVUH��� FVDN� HQ\KpQ� YDJ\�
HJ\iOWDOiQ� QHP� PpUJH]Ę�� pV� QHP� EHIRO\iVROMiN� MHOHQWĘVHQ� D� NHYHUpN� N|UQ\H]HWUH� YDOy�
YHV]pO\HVVpJpW��

����������������� WiEOi]DW��$�NHYHUpNHN�QDJ\RQ�PpUJH]Ę�|VV]HWHYĘLKH]�WDUWR]y�V]RU]yWpQ\H]ĘN�
$NXW�WR[LFLWiV� 0�WpQ\H]Ę� .UyQLNXV�WR[LFLWiV� 0�WpQ\H]Ę�
/�(�&���pUWpN� � 12(&�pUWpN� 1HP�J\RUVDQ�

OHERPOy�
|VV]HWHYĘN�

*\RUVDQ�
OHERPOy�
|VV]HWHYĘN�

������/�(�&���d��� �� �������12(&�d����� �� ��
�������/�(�&���d����� ��� ��������12(&�d������ ��� ��
��������/�(�&���d������ ���� ���������12(&�d������� ���� ���
���������/�(�&���d������� ����� ����������12(&�d�������� ����� ����
����������/�(�&���d�������� ������ �����������12(&�d��������� ������ �����
�WRYiEEL�WL]HGHV�LQWHUYDOOXPRQNpQW�IRO\WDWYD�� �WRYiEEL�WL]HGHV�LQWHUYDOOXPRQNpQW�IRO\WDWYD��
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����������������� .HYHUpN�EHVRUROiVD�DEEDQ�D]�HVHWEHQ��KD�QLQFV�D]�|VV]HWHYĘNUH�KDV]QiOKDWy�LQIRUPiFLy�

� $EEDQ�D]�HVHWEHQ��KD�D�NHYHUpN�YDODPHO\�OpQ\HJHV�|VV]HWHYĘMpQHN�DNXW�pV�YDJ\�NUyQLNXV�
Yt]L� WR[LFLWiViUD�QLQFV�KDV]QiOKDWy�DGDW��D�NHYHUpNHW�QHP�OHKHW�KDWiUR]RWW�YHV]pO\HVVpJL�
NDWHJyULiED� VRUROQL�� (EEHQ� D]� HVHWEHQ� D� NHYHUpNHW� D]� LVPHUW� |VV]HWHYĘN� DODSMiQ� NHOO�
EHVRUROQL��

������������� $]�����������(.����UHQGHOHW�V]HULQW�D�N|UQ\H]HWUH��Yt]L�N|UQ\H]HWUH��YHV]pO\HVQHN�EHVRUROW�
DQ\DJRN�pV�NHYHUpNHN�

� +D� D� ������������� pV� D� �������������SRQW� V]HULQWL� EHVRUROiVKR]� � QHP�iOO� UHQGHONH]pVUH� DGDW��
DNNRU�D]�DQ\DJRW��LOO��NHYHUpNHW��
D�� D� N|UQ\H]HWUH� �Yt]L� N|UQ\H]HWUH�� YHV]pO\HVQHN� NHOO� EHVRUROQL�� KD� D� ����������(.����

UHQGHOHW� V]HULQW� D� Yt]L� DNXW���� Yt]L� NUyQLNXV��� YDJ\� Yt]L� NUyQLNXV��� NDWHJyULiED� NHOO�
VRUROQL��

E�� ~J\� OHKHW� WHNLQWHQL�� KRJ\� QHP� YHV]pO\HV� D� N|UQ\H]HWUH� �Yt]L� N|UQ\H]HWUH��� KD� D]�
HPOtWHWW� LUiQ\HOYHN�� LOO�� UHQGHOHW� V]HULQW�QHP�NHOO�HJ\LN�� HPOtWHWW� UHQGHOHW�V]HULQW�QHP�
NHOO�HJ\LN�NDWHJyULiW�VHP�KR]]iUHQGHOQL��

������������� $� �������������� D� ������������� pV� D� ������������� SRQW� HOĘtUiVDL� V]HULQW� D� N|UQ\H]HWUH� �Yt]L�
N|UQ\H]HWUH��YHV]pO\HVQHN�EHVRUROW�DQ\DJRN��LOO��NHYHUpNHN�KR]]iUHQGHOpVH�

$]RNDW�D�N|UQ\H]HWUH��Yt]L�N|UQ\H]HWUH��YHV]pO\HV�DQ\DJRNDW��LOO��NHYHUpNHNHW��DPHO\HN�QHP�
IHOHOQHN� PHJ� VHP� HJ\HWOHQ� PiV� RV]WiO\�� VHP� D� �� RV]WiO\� HJ\pE� DQ\DJD� NULWpULXPDLQDN�� D�
N|YHWNH]Ę�WpWHOHNKH]�NHOO�KR]]iUHQGHOQL��
81�������.g51<(=(75(�9(6=e/<(6�6=,/È5'�$1<$*��0�1�1���YDJ\�
81�������.g51<(=(75(�9(6=e/<(6�)2/<e.21<�$1<$*��0�1�1��
(]HN�D�WpWHOHN�D�,,,�FVRPDJROiVL�FVRSRUWED�WDUWR]QDN��

*pQWHFKQROyJLiYDO�PyGRVtWRWW�PLNURRUJDQL]PXVRN�pV�pOĘ�V]HUYH]HWHN�

����������� $� JpQWHFKQROyJLiYDO� PyGRVtWRWW� PLNURRUJDQL]PXVRN� �*00�N�� pV� D� JpQWHFKQROyJLiYDO�
PyGRVtWRWW� pOĘ� V]HUYH]HWHN� �*02�N�� RO\DQ� PLNURRUJDQL]PXVRN�� LOO�� pOĘ� V]HUYH]HWHN��
DPHO\HN� JpQiOORPiQ\iW� V]iQGpNRVDQ�� JpQWHFKQROyJLDL� PyGRVtWiVVDO� ~J\� YiOWR]WDWWiN� PHJ��
DPL�WHUPpV]HWHV�~WRQ�QHP�N|YHWNH]LN�EH��(]HN�D���RV]WiO\ED��D]�81������WpWHO�DOi�WDUWR]QDN��
KD�QHP�HOpJtWLN�NL�D�PpUJH]Ę�DQ\DJRN�YDJ\�D�IHUWĘ]Ę�DQ\DJRN�PHJKDWiUR]iViW��GH�NpSHVHN�D]�
iOODWRNDW�� Q|YpQ\HNHW� YDJ\� PLNURELROyJLDL� DQ\DJRNDW� RO\� PyGRQ� PHJYiOWR]WDWQL�� DPL� D�
WHUPpV]HWHV�UHSURGXNFLy�HUHGPpQ\HNpQW�UHQGV]HULQW�QHP�N|YHWNH]LN�EH��

0HJMHJ\]pV�� ��� $]RN� D� *00�N� pV� *02�N�� DPHO\HN� IHUWĘ]ĘHN�� D� ���� RV]WiO\� 81� ������
81�������LOO��81������V]iP�DQ\DJDL��

� ��� $]RN�D�*00�N�pV�*02�N��DPHO\HN�IHOKDV]QiOiViW�D�V]iUPD]iVL��D�WUDQ]LW�
pV�D�UHQGHOWHWpVL�RUV]iJ�LOOHWpNHV�KDWyViJDL�HQJHGpO\H]WpN�����QHP�WDUWR]QDN�
D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

�����������������������������������������������������������
���� $]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� ������ GHFHPEHU� ���L� ����������(.� UHQGHOHWH� D]� DQ\DJRN� pV� NHYHUpNHN�

RV]WiO\R]iViUyO�� FtPNp]pVpUĘO� pV� FVRPDJROiViUyO�� D� �������(*.� pV� D]� ��������(.� LUiQ\HOY� PyGRVtWiViUyO� pV�
KDWiO\RQ� NtY�O� KHO\H]pVpUĘO�� YDODPLQW� D]� ����������(.� UHQGHOHW�PyGRVtWiViUyO� �D]�(8�+LYDWDORV� /DSMD��/� �����
V]iP�����������������������ROGDO���

���� /iVG� D� JpQWHFKQROyJLiYDO� PyGRVtWRWW� V]HUYH]HWHNQHN� D� N|UQ\H]HWEHQ� W|UWpQĘ� V]iQGpNRV� NLERFViWiViUyO� pV� D�
�������(*.� 7DQiFVL� ,UiQ\HOY� KDWiO\RQ� NtY�O� KHO\H]pVpUĘO� V]yOy� ��������(.� (XUySDL� 3DUODPHQWL� pV� 7DQiFVL�
,UiQ\HOY� �D]� (.�+LYDWDORV� /DSMD�� /� ����� V]iP�� ������������� �� ±� ��� R��� &� UpV]pW� pV� D]� (XUySDL� 3DUODPHQW� pV� D�
7DQiFV�������V]HSWHPEHU����L�����������(.�UHQGHOHWpW�D�JpQWHFKQROyJLiYDO�PyGRVtWRWW�pOHOPLV]HUHNUĘO�pV�WDNDU�
PiQ\RNUyO� �D]� (8� +LYDWDORV� /DSMD�� /� ����� V]iP�� ������ ���� ����� �� ±� ���� ROG���� DPHO\� WDUWDOPD]]D� D]� (XUySDL�
.|]|VVpJ� HQJHGpO\H]pVL� HOMiUiVDLW�� 0DJ\DURUV]iJRQ� OiVG� D]� ������ pYL� ;;9,,�� WY�W� D� JpQWHFKQROyJLDL�
WHYpNHQ\VpJUĘO��LOO��D�YpJUHKDMWiViUD�NLDGRWW�UHQGHOHWHNHW��
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� ��� 1HP�WDUWR]QDN�D�5,'�KDWiO\D�DOi�D]RN�D�JpQWHFKQROyJLiYDO�PyGRVtWRWW�pOĘ�
iOODWRN�� DPHO\HNQHN� D� WXGRPiQ\� MHOHQOHJL� iOOiVD� V]HULQW� QLQFV� LVPHUW�
SDWRJpQ�KDWiVXN�VHP�HPEHUUH��VHP�iOODWUD�pV�Q|YpQ\UH��pV�RO\DQ�HV]N|]EHQ�
V]iOOtWMiN��DPHO\�DONDOPDV�DUUD��KRJ\�EL]WRQViJRVDQ�PHJDNDGiO\R]]D�PLQG�
D]� iOODWRN� NLV]DEDGXOiViW�� PLQG� D]� LOOHWpNWHOHQHN� iOODWRNKR]� YDOy� KR]]i�
IpUpVpW�� $� 1HP]HWN|]L� /pJL� 6]iOOtWiVL� 6]|YHWVpJ� �,$7$�� OpJL� IRUJDOPUD�
YRQDWNR]y� HOĘtUiVD�� D� Ä/LYH� $QLPDO� 5HJXODWLRQV�� /$5´� �ÄeOĘ� iOODW�
V]iOOtWiVL�V]DEiO\]DW´��PLQWiXO�V]ROJiOKDW�D]�pOĘ�iOODW�V]iOOtWiViUD�DONDOPDV�
HV]N|]UH�YRQDWNR]yDQ��

� ��� eOĘ� iOODWRN� D� �� RV]WiO\ED� EHVRUROW� JpQWHFKQROyJLiYDO� PyGRVtWRWW� PLNUR�
RUJDQL]PXVRN�V]iOOtWiViUD�QHP�KDV]QiOKDWyN��KDFVDN�D]�DQ\DJ�PiV�PyGRQ�
QHP�V]iOOtWKDWy��$�JpQWHFKQROyJLiYDO�PyGRVtWRWW�pOĘ�iOODWRNDW�D�V]iUPD]iVL�
pV�D�UHQGHOWHWpVL�RUV]iJ�LOOHWpNHV�KDWyViJiQDN�HOĘtUiVDL�pV�IHOWpWHOHL�V]HULQW�
NHOO�V]iOOtWDQL��

����������� �IHQQWDUWYD��

0DJDV�KĘPpUVpNOHWĦ�DQ\DJRN�

����������� $�PDJDV�KĘPpUVpNOHWĦ�DQ\DJRN�RO\DQ�DQ\DJRN��DPHO\HNHW�IRO\pNRQ\�iOODSRWEDQ������&�RQ�
YDJ\� DQQiO�PDJDVDEE� KĘPpUVpNOHWHQ�� GH� DPHQQ\LEHQ�YDQ� OREEDQiVSRQWMXN�� DNNRU� D� OREED�
QiVSRQW� DODWWL� KĘPpUVpNOHWHQ� V]iOOtWDQDN� YDJ\� DGQDN� iW� V]iOOtWiVUD�� ,GH� WDUWR]QDN� D]RN� D�
V]LOiUG�DQ\DJRN��DPHO\HNHW������&�RQ�YDJ\�DQQiO�PDJDVDEE�KĘPpUVpNOHWHQ�V]iOOtWDQDN�YDJ\�
DGQDN�iW�V]iOOtWiVUD��

0HJMHJ\]pV�� $� PDJDV� KĘPpUVpNOHWĦ� DQ\DJRN� FVDN� DNNRU� VRUROKDWyN� D� �� RV]WiO\ED�� KD�
HJ\HWOHQ�PiV�RV]WiO\�IHOWpWHOHLW�VHP�HOpJtWLN�NL��

(J\pE� DQ\DJRN� pV� WiUJ\DN�� DPHO\HN� D� V]iOOtWiV� DODWW� YHV]pO\W� MHOHQWHQHN�� GH� HJ\HWOHQ� PiV�
RV]WiO\�PHJKDWiUR]iViQDN�VHP�IHOHOQHN�PHJ�

����������� $� N|YHWNH]Ę� HJ\pE� DQ\DJRN� pV� WiUJ\DN�� DPHO\HN� HJ\HWOHQ�PiV� RV]WiO\�PHJKDWiUR]iViQDN�
VHP�IHOHOQHN�PHJ��D���RV]WiO\ED�YDQQDN�EHVRUROYD��
V]LOiUG�DPPyQLXPYHJ\�OHWHN�����&�DODWWL�OREEDQiVSRQWWDO��
FVHNpO\�YHV]pO\W�NpSYLVHOĘ�GLWLRQLWRN��
HUĘVHQ�LOOpNRQ\�IRO\pNRQ\�DQ\DJRN��
iUWDOPDV�JĘ]|NHW�NLERFViWy�DQ\DJRN��
DOOHUJpQHNHW�WDUWDOPD]y�DQ\DJRN��
YL]VJiOy�NpV]OHWHN�pV�HOVĘVHJpO\�IHOV]HUHOpVHN��
NHWWĘV�UpWHJĦ�YLOODPRV�NRQGHQ]iWRURN������:K�QiO�QDJ\REE�HQHUJLDWiUROy�NDSDFLWiVVDO����
MiUPĦYHN��EHOVĘ�pJpVĦ�PRWRURN�pV�JpSHN�
N�O|QIpOH�YHV]pO\HV�iUXW�WDUWDOPD]y�WiUJ\DN�

0HJMHJ\]pV�� $� N|YHWNH]Ę� DQ\DJRN� pV� WiUJ\DN�� DPHO\HNHW� D]� (16=� 0LQWD� 6]DEiO\]DW�
IHOVRURO�� QHP� HVQHN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi�� 81������ V]LOiUG� V]pQ�
GLR[LG� �V]iUD]MpJ������ 81������ VWDELOL]iOW� KDOOLV]W� �KDOKXOODGpN��� 81������
PiJQHVH]HWW� DQ\DJ��81������ OpJL� IRUJDORPEDQ� V]DEiO\R]RWW� IRO\DGpN��P�Q�Q��
pV�81������OpJL�IRUJDORPEDQ�V]DEiO\R]RWW�V]LOiUG�DQ\DJ��P�Q�Q���

�

�����������������������������������������������������������
���� $]�81������V]LOiUG�V]pQ�GLR[LGUD��V]iUD]MpJUH��OiVG�D]�������V]DNDV]W��
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&VRPDJROiVL�FVRSRUWKR]�YDOy�KR]]iUHQGHOpV�

����������� $���RV]WiO\�DQ\DJDL�pV� WiUJ\DL�D�YHV]pO\HVVpJ�N�PpUWpNH�DODSMiQ�D�N|YHWNH]Ę�FVRPDJROiVL�
FVRSRUWRN�YDODPHO\LNpKH]�YDQQDN�KR]]iUHQGHOYH��KD�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�
H]�IHO�YDQ�W�QWHWYH��
,,�FVRPDJROiVL�FVRSRUW�� N|]HSHVHQ�YHV]pO\HV�DQ\DJRN�
,,,�FVRPDJROiVL�FVRSRUW�� NHYpVEp�YHV]pO\HV�DQ\DJRN�

�������� $�IXYDUR]iVEyO�NL]iUW�DQ\DJRN�pV�WiUJ\DN�
$�N|YHWNH]Ę�DQ\DJRN�pV�WiUJ\DN�D�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��
�� D]RN�D� OtWLXP�DNNXPXOiWRURN��DPHO\HN�QHP�IHOHOQHN�PHJ�D����� IHMH]HW����������������

����YDJ\�����N�O|QOHJHV�HOĘtUiViQDN��
�� D]RNQDN�D� WiUJ\DNQDN� �SO�� WUDQV]IRUPiWRURNQDN��NRQGHQ]iWRURNQDN��KLGUDXOLNXV�EHUHQ�

GH]pVHNQHN�� D]� �UHV�� WLV]WtWDWODQ� WDUWyHGpQ\HL�� DPHO\HNEHQ� D]� 81������� ������ �����
YDJ\������WpWHO�DOi�EHVRUROW�DQ\DJRN�YROWDN��

�������� $�PHJQHYH]pVHN�IHOVRUROiVD�
� 2V]WiO\R�

]iVL�NyG�
81��
V]iP�

$]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

.�O|QIpOH�YHV]pO\HV�DQ\DJRN�pV�WiUJ\DN�
�
$Q\DJRN��DPHO\HN�ILQRP�SRUXN�EHOpOHJ]pVH�HVHWpQ��

�
0��

����� $0),%2/$=%(6=7��DPR]LW��WUHPROLW��DNWLQROLW��DQWRILOOLW��
NURNLGROLW��
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� � � � �
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�
�
�
$Q\DJRN�pV�WiUJ\DN��DPHO\HNEĘO�WĦ]�HVHWpQ��

�
�
�
0��

����� )2/<e.21<�32/,+$/2*e1(=(77�%,)(1,/(.�YDJ\�
����� )2/<e.21<�+$/2*e1(=(77�02120(7,/�',)(1,/�

0(7È12.�YDJ\�
����� )2/<e.21<�32/,+$/2*e1(=(77�7(5)(1,/(.�

GLR[LQRN�NpS]ĘGKHWQHN� � ����� 6=,/È5'�32/,+$/2*e1(=(77�%,)(1,/(.�YDJ\�
� ����� 6=,/È5'�+$/2*e1(=(77�02120(7,/�',)(1,/�

0(7È12.�YDJ\�
� ����� 6=,/È5'�32/,+$/2*e1(=(77�7(5)(1,/(.�

� � � ����� 6=,/È5'�32/,./Ï52=277�%,)(1,/(.�
� � � � �

�
*\~OpNRQ\�JĘ]|NHW�IHMOHV]WĘ� 0��

����� +$%26Ë7+$7Ï�32/,0(5�*<g1*<g.��DPHO\HN�
J\~OpNRQ\�JĘ]|NHW�IHMOHV]WHQHN�

DQ\DJRN� � � ����� 0ĥ$1<$*�6$-72/Ï$1<$*�J\~OpNRQ\�JĘ]|NHW�IHMOHV]WĘ��
PDVV]D��OHPH]�YDJ\�H[WUXGiOW�SURILO�IRUPiEDQ�

� � � � �
� � � ����� )e0/Ë7,80�$..808/È7252.��EHOHpUWYH�D�

OtWLXP|WY|]HW�DNNXPXOiWRURNDW�LV��
� � ����� )e0/Ë7,80�$..808/È7252.�.e6=h/e.%(1�

�EHOHpUWYH�D�OtWLXP|WY|]HW�DNNXPXOiWRURNDW�LV��YDJ\�
�
�
/tWLXP�

� �
�
0��

����� )e0/Ë7,80�$..808/È7252.�.e6=h/e..(/�
(*<%(&620$*2/9$��EHOHpUWYH�D�OtWLXP|WY|]HW�
DNNXPXOiWRURNDW�LV��

DNNXPXOiWRURN� � � ����� /Ë7,80,21�$..808/È7252.��EHOHpUWYH�D�OtWLXPLRQ��
SROLPHU�DNNXPXOiWRURNDW�LV��

� � ����� /Ë7,80,21�$..808/È7252.�.e6=h/e.%(1�
�EHOHpUWYH�D�OtWLXPLRQ�SROLPHU�DNNXPXOiWRURNDW�LV��YDJ\�

� � ����� /Ë7,80,21�$..808/È7252.�.e6=h/e..(/�
(*<%(&620$*2/9$��EHOHpUWYH�D�OtWLXPLRQ�SROLPHU�
DNNXPXOiWRURNDW�LV��

� � ����� /Ë7,80�$..808/È7252.�È586=È//Ë7Ï�
(*<6e*%(�6=(5(/9(�OtWLXPLRQ�DNNXPXOiWRURN�YDJ\�
IpPOtWLXP�DNNXPXOiWRURN�

� � � � �
� � � ����� g1)(/)Ò9Ï�0(17ė(6=.g=�
�
%L]WRQViJL�IHOV]HUHOpVHN�

�
0��

����� 1(0�g1)(/)Ò9Ï�0(17ė(6=.g=��PHO\�WDUWR]pNNpQW�
YHV]pO\HV�DQ\DJRNDW�WDUWDOPD]�

� � � ����� %,=7216È*,�(6=.g=g.��YLOODPRV�LQGtWiV~�



����
�

�������� $�PHJQHYH]pVHN�IHOVRUROiVD��IRO\W���
� � 2V]WiO\R�

]iVL�NyG�
81�
V]iP�

$]�DQ\DJ�YDJ\�WiUJ\�PHJQHYH]pVH�

� � �
� D]�pOĘ�YL]HNHW�V]HQQ\H�� 0�� ����� .g51<(=(75(�9(6=e/<(6��)2/<e.21<�$1<$*��

0�1�1��]Ę�IRO\pNRQ\�DQ\DJRN� �
� �

.|UQ\H]HWUH� D]�pOĘ�YL]HNHW�V]HQQ\H�� 0�� ����� .g51<(=(75(�9(6=e/<(6��6=,/È5'�$1<$*��
0�1�1��YHV]pO\HV�DQ\DJRN� ]Ę�V]LOiUG�DQ\DJRN� �

� �
� JpQWHFKQROyJLiYDO��

PyGRVtWRWW�PLNUR��
RUJDQL]PXVRN�pV�

�
�

����� *e17(&+12/Ï*,È9$/�0Ï'26Ë7277�
0,.5225*$1,=0862.�YDJ\�

� 0�� ����� *e17(&+12/Ï*,È9$/�0Ï'26Ë7277�e/ė�
6=(59(=(7(.�� pOĘ�V]HUYH]HWHN� �

� � � � �
� IRO\pNRQ\� 0�� ����� 0$*$6�+ė0e56e./(7ĥ�)2/<e.21<�$1<$*��

0�1�1�������&�RQ�YDJ\�PDJDVDEE�KĘPpUVpNOHWHQ��OREEDQiV�
SRQWWDO�UHQGHONH]Ę�DQ\DJRNQiO�OREEDQiVSRQWMXN�DODWWL�KĘPpU�
VpNOHWHQ��EHOHpUWYH�D]�ROYDV]WRWW�IpPHNHW��ROYDV]WRWW�VyNDW��
VWE���

� DQ\DJRN� �
�
�
0DJDV�KĘPpUVpNOHWĦ�

� �

� � � �

DQ\DJRN� V]LOiUG� 0��� ����� 0$*$6�+ė0e56e./(7ĥ�6=,/È5'�$1<$*��0�1�1��
�����&�RQ�YDJ\�PDJDVDEE�KĘPpUVpNOHWHQ�� DQ\DJRN� �

� � � � �

� � � (]]HO�D]�RV]WiO\R]iVL�NyGGDO�FVDN�D�����IHMH]HW�Ä$´�
WiEOi]DWiEDQ�IHOVRUROW�DQ\DJRN�pV�WiUJ\DN�WDUWR]QDN�D���RV]WiO\�
HOĘtUiVDLQDN�KDWiO\D�DOi��H]HN�D�N|YHWNH]ĘN��

� � ����� $&(7$/'(+,'�$00Ï1,$�
� � ����� &,1.�',7,21,7�
� � ����� ',%5Ï0�',)/825�0(7È1�
� � ����� %(1=$/'(+,'�
� � ����� $00Ï1,80�1,75È7�$/$3Ò�0ĥ75È*<$���
� � ����� 5,&,1860$*�YDJ\��
� � ����� 5,&,1860$*�/,6=7�YDJ\�
� � ����� 5,&,1860$*�3(+(/<�YDJ\�
� � ����� 5,&,1860$*�32*È&6$��
� � ����� *<Ò/e.21<�*È=�h=(0ĥ�-È50ĥ��YDJ\�
� � ����� *<Ò/e.21<�)2/<$'e.�h=(0ĥ�-È50ĥ�YDJ\�
�
(J\pE�DQ\DJRN�pV�WiUJ\DN��DPHO\HN�D�V]iOOtWiV�DODWW������������ 0���

����� *<Ò/e.21<�*È=�h=(0ĥ�h=(0$1<$*&(//È6�
-È50ĥ�YDJ\�

YHV]pO\W�MHOHQWHQHN��GH�HJ\HWOHQ�PiV�RV]WiO\�PHJKDWiUR]iViQDN��
VHP�IHOHOQHN�PHJ��

����� *<Ò/e.21<�)2/<$'e.�h=(0ĥ�h=(0$1<$*�
&(//È6�-È50ĥ�

� � ����� $..808/È725�0(*+$-7È6Ò�-È50ĥ�YDJ\�
� � ����� $..808/È7255$/�0ĥ.g'7(7(77�.e6=h/e.�
� � ������ 9,=6*È/Ï.e6=/(7�YDJ\�
� � ������ (/6ė6(*e/<�)(/6=(5(/e6�
� � ����� *È=26Ë7Ï6=(5�+$7È6$�$/$77�È//Ï�

È586=È//Ë7Ï�(*<6e*�
� � ����� 9(6=e/<(6�È58�7È5*<$.%$1�YDJ\�
� � ����� 9(6=e/<(6�È58�*e3(.%(1�YDJ\�
� � ����� 9(6=e/<(6�È58�%(5(1'(=e6(.%(1�
� � ����� .(77ė6�5e7(*ĥ�9,//$026�.21'(1=È725������:K�

QiO�QDJ\REE�HQHUJLDWiUROy�NDSDFLWiVVDO��
� � ����� $6=,00(75,.86�.21'(1=È725������:K�QiO�QDJ\REE�

HQHUJLDWiUROy�NDSDFLWiVVDO��
� � ����� h5(6��7,6=7Ë7$7/$1�&620$*2/Ï(6=.g=��

+8//$'e.�
� � ����� %(/6ė�e*e6ĥ�02725�
� � ����� %(/6ė�e*e6ĥ�*e3�
� � ����� .h/g1)e/(�9(6=e/<(6�È587�7$57$/0$=Ï�

7È5*<$.��0�1�1�
�



����
�

����IHMH]HW�

9L]VJiODWL�HOMiUiVRN�
�

������ ÈOWDOiQRV�HOĘtUiVRN�

+DFVDN� D� ���� IHMH]HWEHQ� YDJ\� HEEHQ� D� IHMH]HWEHQ� QLQFV�PiVNpQW� HOĘtUYD�� D� YHV]pO\HV� iUXN�
EHVRUROiViKR]� D]RNDW� D� YL]VJiODWL� PyGV]HUHNHW� NHOO� KDV]QiOQL�� DPHO\HN� D� Ä9L]VJiODWRN� pV�
NULWpULXPRN�Np]LN|Q\Y´�EHQ�WDOiOKDWyN��

������ .LL]]DGiVL�YL]VJiODW�D]�$�WtSXV~�UREEDQWyDQ\DJRNKR]�

�������� $]� $� WtSXV~� UREEDQWyDQ\DJRNDW� �81� ������� DPHQQ\LEHQ� IRO\pNRQ\� VDOpWURPVDY�pV]WHU�
WDUWDOPXN� D� ����RW� PHJKDODGMD�� NLHJpV]tWpVNpSSHQ� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´�EHQ�PHJKDWiUR]RWW�YL]VJiODWRNRQ�NtY�O�D�N|YHWNH]Ę�NLL]]DGiVL�YL]VJiODWQDN�NHOO�
DOiYHWQL��

�������� $�UREEDQWyDQ\DJRN�NLL]]DGiVL�YL]VJiODWiQDN�HOYpJ]pVpUH�KDV]QiOW�NpV]�OpN����±����iEUD��HJ\�
���PP�PDJDV�������PP�EHOVĘ�iWPpUĘMĦ��UHJHV��WDOSDV�EURQ]KHQJHU��DPHO\QHN�WDOSD�XJ\DQ�
D]RQ�DQ\DJEyO�NpV]�OW��$�KHQJHU�SDOiVWMiQ����GE�����PP�iWPpUĘMĦ�IXUDW�YDQ��QpJ\�VRUEDQ�|W�
|W� IXUDW��� $]� ��� PP� WHOMHV� KRVV]~ViJ~�� ��� PP� KRVV]~�� KHQJHUHV� UpV]Ħ� EURQ]GXJDWW\~� D�
I�JJĘOHJHV� KHO\]HWĦ� EURQ]KHQJHUEH� KHO\H]KHWĘ�� H]� D� ����� PP� iWPpUĘMĦ� GXJDWW\~� ����� J�
W|PHJĦ�QHKH]pNNHO�YDQ�WHUKHOYH�~J\��KRJ\�D�KHQJHU�IHQHNpUH�����N3D������EDU��Q\RPiV�KDW��

�������� �«��J�UREEDQWyDQ\DJEyO����PP�KRVV]~�pV����PP�iWPpUĘMĦ�KHQJHUW�NHOO�NpV]tWHQL��DPHO\HW�
LJHQ� ILQRP� Jp]EH� NHOO� EHFVDYDUQL� pV� D� KHQJHUEH� NHOO� KHO\H]QL�� H]XWiQ� Ui� NHOO� KHO\H]QL� D�
GXJDWW\~W�D�WHKHUUHO�RO\�PyGRQ��KRJ\�D�UREEDQWyDQ\DJUD�����N3D������EDU��Q\RPiV�KDVVRQ��
0pUQL� NHOO� D� KHQJHUHQ� OHYĘ� IXUDWRNEDQ� D]� HOVĘ� RODMRV� FVHSSHFVNpN� �QLWURJOLFHULQ��PHJMHOH�
QpVpLJ�HOWHOW�LGĘW��

�������� $�UREEDQWyDQ\DJ�PHJIHOHOĘ��KD�D]�HOVĘ�FVHSSHN�PHJMHOHQpVpLJ�W|EE�PLQW�|W�SHUF�WHOLN�HO��KD�D�
YL]VJiODWRW���«����&�KĘPpUVpNOHWHQ�YpJH]WpN��



����
�

�
5REEDQWyDQ\DJRN�NLL]]DGiVL�YL]VJiODWD�

�

�

�

�

���iEUD��+DUDQJ�DODN~�QHKH]pN���
W|PHJH������J��DONDOPDV�D�EURQ]�GXJDWW\~UD��
W|UWpQĘ�UiKHO\H]pVUH�

�

�

�

�

�

�������������������������iEUD�� +HQJHUHV�EURQ]GXJDWW\~��
�PpUHWHN�PP�EHQ�

�

�

�

�

�

���iEUD��7DOSDV�EURQ]KHQJHU��HJ\LN�YpJpQ�]iUW���
IHO�OQp]HW�pV�ROGDOQp]HW�PHWV]HWWHO���
PpUHWHN�PP�EHQ�

�

�

�

�

�

-HO|OpVHN�D]���±����iEUiKR]��
���QpJ\�VRUEDQ�|W�|W�IXUDW��iWPpUĘ�����PP�
���Up]�
���yORPOHPH]��EHO�O�FHQWULNXV�N~SSDO�
���QpJ\��NE�����PP�[����PP�PpUHWĦ�Q\tOiV�D�
NHU�OHW�PHQWpQ�HJ\IRUPD�WiYROViJRNUD��

��
��

��

�

��

����
�

���
���

�

�

�

����

����

����



����
�

������ $]���RV]WiO\�pV�D�����RV]WiO\�QLWURFHOOXOy]�NHYHUpNHLUH�YRQDWNR]y�YL]VJiODWRN�

�������� $� QLWURFHOOXOy]� MHOOHP]ĘLQHN� PHJKDWiUR]iVD� FpOMiEyO� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´� ���� )�JJHOpNpEHQ� V]HUHSOĘ� %HUJPDQQ�-XQJ� YL]VJiODWRW� YDJ\� PHWLOLERO\D�
LQGLNiWRUSDStURV�YL]VJiODWRW�NHOO�YpJH]QL��OiVG�D�����IHMH]HW�����pV�����N�O|QOHJHV�HOĘtUiViW���
$PHQQ\LEHQ� NpWVpJHV�� KRJ\� D� %HUJPDQQ�-XQJ� YL]VJiODWQiO� D� QLWURFHOOXOy]� J\XOODGiVL�
KĘPpUVpNOHWH� MHOHQWĘVHQ� QDJ\REE�� PLQW� �����&�� YDJ\� D� PHWLOLERO\D� LQGLNiWRUSDStURV�
YL]VJiODWQiO� QDJ\REE�� PLQW� �������&�� DNNRU� H� YL]VJiODWRN� HOYpJ]pVH� HOĘWW� D� J\XOODGiVL�
KĘPpUVpNOHWHW� D� �������� EHNH]GpVEHQ� V]HUHSOĘ� YL]VJiODWWDO� NHOO� PHJKDWiUR]QL�� +D�
QLWURFHOOXOy]� NHYHUpNHN� J\XOODGiVL� KĘPpUVpNOHWH� QDJ\REE�� PLQW� �����&�� LOO�� SODV]WLILNiOW�
QLWURFHOOXOy]� J\XOODGiVL� KĘPpUVpNOHWH� QDJ\REE�� PLQW� �����&�� D� %HUJPDQQ�-XQJ� YL]VJiODW�
YDJ\�D�PHWLOLERO\D�LQGLNiWRUSDStURV�YL]VJiODW�EL]WRQViJRVDQ�YpJUHKDMWKDWy��

�������� $� �������� EHNH]GpV� V]HULQWL� YL]VJiODWRN� HOĘWW� D�PLQWiNDW� OHJDOiEE� ��� yUiQ� iW� NHOO� V]iUtWDQL�
V]REDKĘPpUVpNOHWHQ��NLL]]tWRWW�pV�JUDQXOiOW�NDOFLXP�NORULGGDO�W|OW|WW�YiNXXP�H[V]LNNiWRUEDQ��
(QQHN�VRUiQ�D�PLQWiW�YpNRQ\�UpWHJEHQ�NHOO�HOWHUtWHQL��H]pUW�D�QHP�SRUV]HUĦ�YDJ\�QHP�V]iODV�
PLQWiW�DSUy�GDUDERNUD�NHOO�YDJGDOQL��OH�NHOO�UHV]HOQL�YDJ\�|VV]H�NHOO�W|UQL��$]�H[V]LNNiWRUEDQ�
D�Q\RPiVQDN�����N3D�QiO��������EDU�QiO��NLVHEEQHN�NHOO�OHQQLH��

�������� $]� HOĘ]Ę� �������� EHNH]GpVEHQ� OHtUW� IHOWpWHOHN� PHOOHWWL� V]iUtWiV� HOĘWW� D� SODV]WLILNiOW�
QLWURFHOOXOy]W� MyO� V]HOOĘ]WHWHWW� V]iUtWyV]HNUpQ\EHQ�HOĘV]iUtWiVQDN�NHOO�DOiYHWQL�����&�iOODQGy�
KĘPpUVpNOHWHQ�PLQGDGGLJ��DPtJ�D����SHUFHQ�EHO�O�PpUW�W|PHJFV|NNHQpV�QHP�KDODGMD�PHJ�D]�
HUHGHWL�W|PHJ������iW��

�������� $� J\HQJpQ� QLWUiOW� QLWURFHOOXOy]W� HOĘ]HWHVHQ� D]� HOĘ]Ę� �������� EHNH]GpV� V]HULQWL� IHOWpWHOHN�
PHOOHWW�HOĘV]iUtWiVQDN�NHOO�DOiYHWQL��H]XWiQ�D]W�OHJDOiEE����yUiQ�iW�H[V]LNNiWRUEDQ�NRQFHQWUiOW�
NpQVDY�I|O|WW�NHOO�WDUWDQL��

�������� $�J\XOODGiVL�KĘPpUVpNOHW�YL]VJiODWD��OiVG�D���������EHNH]GpVW��
D�� $� J\XOODGiVL� KĘPpUVpNOHW� PHJKDWiUR]iViKR]� ���� J� DQ\DJRW� WDUWDOPD]y� NpPFV|YHW�

:RRG�IpP�I�UGĘEH�PHUtWYH�NHOO�KHYtWHQL��$�NpPFV|YHW�D]XWiQ�NHOO�D�I�UGĘEH�PHUtWHQL��
PLXWiQ�D�I�UGĘ�HOpUWH�D������&�KĘPpUVpNOHWHW��D�KĘPpUVpNOHWHW�H]XWiQ�SHUFHQNpQW����&�
NDO�NHOO�Q|YHOQL��

E�� $�NpPFV|YHNQHN�D�N|YHWNH]Ę�PpUHWĦHNQHN�NHOO�OHQQL�N��
KRVV]~ViJ� � � � � ����PP��
EHOVĘ�iWPpUĘ� � � � ���PP��
IDOYDVWDJViJ� � � � ����PP��
$�NpPFV|YHNHW����PP�PpO\HQ�NHOO�D�I�UGĘEH�PHUtWHQL��

F�� $�KiURPV]RU�PHJLVPpWHOW�NtVpUOHW�VRUiQ�PLQGHQ�HJ\HV�DONDORPPDO�PHJ�NHOO�iOODStWDQL��
KRJ\�D]�DQ\DJ�PHJJ\XOODGiVD�PLO\HQ�KĘPpUVpNOHWHQ�N|YHWNH]LN�EH��LOOHWYH��KRJ\�ODVV~�
YDJ\�J\RUV�pJpVVHO��IHOOREEDQiVVDO�YDJ\�UREEDQiVVDO��

G�� $� KiURP� NtVpUOHW� VRUiQ� NDSRWW� OHJNLVHEE� KĘPpUVpNOHW� D]� DQ\DJ� J\XOODGiVL�
KĘPpUVpNOHWH��

������ $����D�����pV�D���RV]WiO\ED�WDUWR]y�J\~OpNRQ\�IRO\pNRQ\�DQ\DJRN�YL]VJiODWD�

�������� $�OREEDQiVSRQW�PHJKDWiUR]iVD�

���������� $� J\~OpNRQ\� IRO\pNRQ\� DQ\DJRN� OREEDQiVSRQWMiQDN� PHJKDWiUR]iViKR]� D� N|YHWNH]Ę�
PyGV]HUHN�KDV]QiOKDWyN��

�



����
�

1HP]HWN|]L�V]DEYiQ\RN�

,62�������$�OREEDQ�QHP�OREEDQ�PHJKDWiUR]iVD�±�=iUW�WpJHO\HV�HJ\HQV~O\L�PyGV]HU��

,62�������$�OREEDQiVSRQW�PHJKDWiUR]iVD�±�=iUW�WpJHO\HV�HJ\HQV~O\L�PyGV]HU��

,62�������$�OREEDQiVSRQW�PHJKDWiUR]iVD�±�3HQVN\�0DUWHQV�]iUW�WpJHO\HV�PyGV]HU��

,62��������$�OREEDQiVSRQW�PHJKDWiUR]iVD�±�$EHO�IpOH�]iUW�WpJHO\HV�PyGV]HU��

,62�������$�OREEDQiVSRQW�PHJKDWiUR]iVD�±�=iUW�WpJHO\HV��J\RUV�HJ\HQV~O\L�PyGV]HU��

,62� ����� �$� OREEDQ�QHP� OREEDQ� PHJKDWiUR]iVD� ±� =iUW� WpJHO\HV�� J\RUV� HJ\HQV~O\L�
�PyGV]HU��

1HP]HWL�V]DEYiQ\RN�

$PHULFDQ�6RFLHW\�IRU�7HVWLQJ�0DWHULDOV�,QWHUQDWLRQDO������%DUU�+DUERU�'ULYH��32�%R[�&�����
:HVW�&RQVKRKRFNHQ��3HQQV\OYDQLD��86$�������������

$670� '�������D�� 6WDQGDUG� 7HVW� 0HWKRGV� IRU� )ODVK� 3RLQW� E\� 6PDOO� 6FDOH� &ORVHG�&XS�
7HVWHU�

$670�'�������6WDQGDUG�7HVW�0HWKRG�IRU�)ODVK�3RLQW�E\�7DJ�&ORVHG�&XS�7HVWHU�

$670�'�������������H���6WDQGDUG�7HVW�0HWKRGV�IRU�)ODVK�3RLQW�RI�/LTXLGV�E\�6PDOO�6FDOH�
&ORVHG�&XS�$SSDUDWXV�

$670�'���������6WDQGDUG�7HVW�0HWKRGV� IRU�)ODVK�3RLQW� E\�3HQVN\�0DUWHQV�&ORVHG�&XS�
7HVWHU�

$VVRFLDWLRQ� IUDQoDLVH� GH� QRUPDOLVDWLRQ��$)125�� ���� UXH� GH�3UHVVHQVp�� )�������/D�3ODLQH�
6DLQW�'HQLV�&HGH[��

1)�0����������IUDQFLD�V]DEYiQ\�

1)�0������������1)�7�����������1)�7����������IUDQFLD�V]DEYiQ\RN�

1)�0����������IUDQFLD�V]DEYiQ\�

'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ��%XUJJUDIHQVWU�����'�������%HUOLQ��

',1�������V]DEYiQ\������&�DODWWL�OREEDQiVSRQWRN��

6WDWH� &RPPLWWHH� RI� WKH� &RXQFLO� RI� 0LQLVWHUV� IRU� 6WDQGDUGL]DWLRQ�� �������� *63�� 586�
0RVFRZ��0����/HQLQVN\�3URVSHFW�����

*267�������������

���������� $�IHVWpNHN�� UDJDV]WyN�pV�KDVRQOy��ROGyV]HU� WDUWDOP~�YLV]Ny]XV� WHUPpNHN� OREEDQiVSRQWMiQDN�
PHJKDWiUR]iViUD� FVDN� YLV]Ny]XV� IRO\DGpNRN� OREEDQiVSRQWMiQDN� PHJKDWiUR]iViUD� DONDOPDV�
NpV]�OpNHN�pV�YL]VJiODWL�PyGV]HUHN�KDV]QiOKDWyN��WHNLQWHWWHO�D�N|YHWNH]Ę�V]DEYiQ\RNUD��

D�� D]�,62�����������QHP]HWN|]L�V]DEYiQ\��

E�� D]�,62�����������QHP]HWN|]L�V]DEYiQ\��

F�� D]�,62�����������QHP]HWN|]L�V]DEYiQ\��

G�� D]�(1�,62�������pV�D]�(1�,62�������%�PyGV]HU��QHP]HWN|]L�V]DEYiQ\RN��

���������� $� ���������� SRQWEDQ� IHOVRUROW� V]DEYiQ\RNDW� FVDN� D]� D]RNEDQ� PHJKDWiUR]RWW� OREEDQiVSRQW�
WDUWRPiQ\EDQ� OHKHW� KDV]QiOQL�� $� KDV]QiODQGy� V]DEYiQ\� NLYiODV]WiViQiO� ILJ\HOHPEH� NHOO�



����
�

YHQQL�D]�DQ\DJ�pV�D�PLQWDWDUWy�N|]|WWL�NpPLDL�UHDNFLy�OHKHWĘVpJpW��$�NpV]�OpNHW�D�EL]WRQViJL�
HOĘtUiVRN�EHWDUWiVD�PHOOHWW�KX]DWPHQWHV�KHO\HQ�NHOO� IHOiOOtWDQL��%L]WRQViJ�RNipUW�DMiQODWRV�D�
V]HUYHV�SHUR[LGRN�pV�D]�|QUHDNWtY� DQ\DJRN�HVHWpQ� �DPHO\HN�ÄHQHUJLDKRUGR]y´�DQ\DJRNQDN�
PLQĘV�OQHN��� YDODPLQW� D� PpUJH]Ę� DQ\DJRN� HVHWpQ� RO\DQ� PyGV]HUW� YiODV]WDQL�� DPHO\KH]�
FVHNpO\�PLQWDPHQQ\LVpJ�±�NE����PO�±�V]�NVpJHV��

���������� +D�D�QHP�HJ\HQV~O\L�PyGV]HUUHO�PHJKDWiUR]RWW� OREEDQiVSRQW�����&�r� ����&�YDJ\�����&�r��
���&�� D]� HUHGPpQ\W� XJ\DQD]RQ� NpV]�OpNHW� KDV]QiOYD� D]� HJ\HQV~O\L� � PyGV]HUUHO� PHJ� NHOO�
HUĘVtWHQL��

���������� $�J\~OpNRQ\�IRO\DGpN�EHVRUROiVDNRU�IHOPHU�OĘ�YLWD�HVHWpQ�D�IHODGy�iOWDO�MDYDVROW�EHVRUROiVW�
NHOO� HOIRJDGQL�� KD� D]� LOOHWĘ� IRO\DGpN� OREEDQiVSRQWMiQDN� HOOHQĘU]Ę� YL]VJiODWD� VRUiQ� D]�
HUHGPpQ\� QHP� WpU� HO� �� �&�QiO� QDJ\REE� PpUWpNEHQ� D� �������� EHNH]GpVEHQ� PHJDGRWW�
pUWpNKDWiURNWyO� ���� �&�� LOOHWYH���� �&���+D��� �&�QiO�QDJ\REE�D]� HOWpUpV��PpJ�HJ\�HOOHQĘU]Ę�
YL]VJiODWRW� NHOO� YpJH]QL�� pV� D]� HOOHQĘU]Ę� YL]VJiODWRN� VRUiQ� NDSRWW� OHJNLVHEE� pUWpNHW� NHOO�
ILJ\HOHPEH�YHQQL��

�������� $�IRUUiVNH]GHW�PHJKDWiUR]iVD�

� $� J\~OpNRQ\� IRO\pNRQ\� DQ\DJRN� IRUUiVNH]GHWpQHN� PHJKDWiUR]iViKR]� D� N|YHWNH]Ę�
PyGV]HUHN�KDV]QiOKDWyN��

1HP]HWN|]L�V]DEYiQ\RN�

,62������ �ÈVYiQ\RODMWHUPpNHN��$� IRUUiVSRQWWDUWRPiQ\�PHJKDWiUR]iVD��*i]NURPDWRJUiILiV�
PyGV]HU��

,62� ����� �,OOpNRQ\� V]HUYHV� IRO\DGpNRN� ±� $� Q\HUVDQ\DJNpQW� KDV]QiOW� V]HUYHV� ROGyV]HUHN�
IRUUiVWDUWRPiQ\iQDN�PHJKDWiUR]iVD��

,62� ����� �ÈVYiQ\RODMWHUPpNHN�� $� GHV]WLOOiFLyV� MHOOHP]ĘN� PHJKDWiUR]iVD� DWPRV]IpULNXV�
Q\RPiVRQ��

1HP]HWL�V]DEYiQ\RN�

$PHULFDQ�6RFLHW\�IRU�7HVWLQJ�0DWHULDOV�,QWHUQDWLRQDO������%DUU�+DUERU�'ULYH��32�%R[�&�����
:HVW�&RQVKRKRFNHQ��3HQQV\OYDQLD��86$�������������

$670� '�����D�� 6WDQGDUG� 7HVW� 0HWKRG� IRU� 'LVWLOODWLRQ� RI� 3HWUROHXP� 3URGXFWV� DW�
$WPRVSKHULF�3UHVVXUH�

$670�'���������6WDQGDUG�7HVW�0HWKRG�IRU�'LVWLOODWLRQ�5DQJH�RI�9RODWLOH�2UJDQLF�/LTXLGV�

7RYiEEL�HOIRJDGRWW�PyGV]HUHN�
$����������(.�%L]RWWViJL�UHQGHOHW����0HOOpNOHWpQHN�$�UpV]pEHQ�OHtUW�$���PyGV]HU��

�������� 9L]VJiODW�D�SHUR[LG�WDUWDORP�PHJKDWiUR]iViUD�
9DODPHO\�IRO\DGpN�SHUR[LG�WDUWDOPiW�D�N|YHWNH]Ę�YL]VJiODWL�HOMiUiVVDO�NHOO�PHJiOODStWDQL��

$�WLWUiODQGy�IRO\DGpNEyO�S�PHQQ\LVpJHW� �NE����J�Q\LW������J�SRQWRVViJJDO�PpUYH��EHOH�NHOO�
|QWHQL�HJ\�(UOHQPH\HU�ORPELNED��HKKH]�KR]]i�NHOO�DGQL����FP��HFHWVDY�DQKLGULGHW��pV�NE����
J�Q\L�SRUUi�W|UW�V]LOiUG�NiOLXP�MRGLGRW��H]W�|VV]HUi]YD� Wt]�SHUF�HOWHOWH�XWiQ�KiURP�SHUF�DODWW�
NE������&�UD�NHOO�KHYtWHQL��0LXWiQ�|W�SHUFHQ�iW�KĦOQL�KDJ\WiN�����FP��YL]HW�NHOO�KR]]iDGQL���

�

�����������������������������������������������������������
���� $� %L]RWWViJ� ���������(.� UHQGHOHWH� ������� PiMXV� ����� D� YHJ\L� DQ\DJRN� UHJLV]WUiOiViUyO�� pUWpNHOpVpUĘO��

HQJHGpO\H]pVpUĘO� pV� NRUOiWR]iViUyO� �5($&+�� V]yOy� ����������(.� HXUySDL� SDUODPHQWL� pV� D� WDQiFVL� UHQGHOHW�
pUWHOPpEHQ�DONDOPD]DQGy�YL]VJiODWL�PyGV]HUHN��OiVG�D]�(8�+LYDWDORV�/DSMD��/������V]iP��������������S�����������
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)pOyUDL� iOOiV� XWiQ� D� V]DEDGGi� YiOW� MyGRW� LQGLNiWRU� KR]]iDGiVD� QpON�O� ���� QRUPiO� QiWULXP�
WLRV]XOIiW� ROGDWWDO� NHOO� WLWUiOQL�� $� WHOMHV� HOV]tQWHOHQHGpV� MHO]L� D� UHDNFLy� YpJpW�� $� WLRV]XOIiW�
ROGDWEyO�V]�NVpJHV�WpUIRJDWRW�Q�QHO�MHO|OYH��FP��EHQ���D�IRO\DGpN�SHUR[LG�WDUWDOPD��+�2��UH�

YHWtWYH��D�
��
���
Q
S �NpSOHWEĘO�DGyGLN��

������ 9L]VJiODW�D�IRO\pNRQ\ViJ�PHJKDWiUR]iViKR]�

$� IRO\pNRQ\� YDJ\� YLV]Ny]XV� DQ\DJRN� pV� NHYHUpNHN�� YDODPLQW� D� SDV]WDV]HUĦ� DQ\DJRN�
IRO\pNRQ\ViJiQDN�PHJKDWiUR]iViUD�D�N|YHWNH]Ę�PyGV]HUW�NHOO�DONDOPD]QL��

�������� 9L]VJiOyNpV]�OpN�
.HUHVNHGHOPL� IRUJDORPEDQ� NDSKDWy�� ,62� ���������� V]DEYiQ\� V]HULQWL� SHQHWURPpWHU�
�����r������ J�RV� YH]HWĘU~GGDO�� N~SRV� IXUDWRNNDO� HOOiWRWW� ������r������ J� W|PHJĦ� GXUDOXPt�
QLXPEyO�NpV]�OW� V]LWDWiUFViYDO� �OiVG� D���� iEUiW��� pV�D�PLQWD�EHIRJDGiViUD� DONDOPDV����«���
PP�EHOVĘ�iWPpUĘMĦ�SHQHWUiFLyV�WDUWiOO\DO��

�������� 9L]VJiODWL�HOMiUiV�
$� PLQWiW� OHJNpVĘEE� IpO� yUiYDO� D� PpUpV� HOĘWW� D� SHQHWUiFLyV� WDUWiO\ED� |QWM�N�� $� WDUWiO\W� D�
OpJPHQWHV�OH]iUiV�XWiQ�D�PpUpVLJ�PR]GXODWODQ�iOODSRWEDQ�NHOO�WDUWDQL��$�PLQWiW�D�OpJPHQWHVHQ�
OH]iUW�SHQHWUiFLyV�WDUWiO\EDQ�����&�r������&�KĘPpUVpNOHWUH�IHOPHOHJtWM�N�pV�D�SHQHWURPpWHU�
DV]WDOiUD�KHO\H]]�N� N|]YHWOHQ�O� D�PpUpV� HOĘWW� �OHJIHOMHEE� �� SHUFFHO� HOĘEE���(]W�N|YHWĘHQ�D�
V]LWDWiUFVD�6�FV~FViW�D�IRO\DGpN�IHO�OHWpUH�KHO\H]]�N��pV�PpUM�N�D�EHKDWROiV�PpO\VpJpW�D]�LGĘ�
I�JJYpQ\pEHQ��

�������� $]�HUHGPpQ\HN�pUWpNHOpVH�
$]� DQ\DJ� SDV]WDV]HUĦ�� KD� D]� 6� FV~FVRW� D� PLQWD� IHO�OHWpUH� KHO\H]YH� D� PpUĘyUiQ� OHROYDVRWW�
EHKDWROiV�

D�� ��r�����V�WHUKHOpVL�LGĘ�HOWHOWpYHO������r�����PP�QpO�NLVHEE��YDJ\�

E�� ��r�����V�WHUKHOpVL�LGĘ�HOWHOWpYHO������r�����PP�QpO�QDJ\REE��GH�~MDEE����r�����V� LGĘ�
HOWHOWpYHO�D�WRYiEEL�SHQHWUiFLy���r�����PP�QpO�NLVHEE��

0HJMHJ\]pV�� 2O\DQ� PLQWD� HVHWpEHQ�� DPHO\QHN� IRO\iVSRQWMD� YDQ�� J\DNUDQ� QHP� OHKHW� D�
SHQHWUiFLyV� WDUWiO\EDQ� iOODQGy� V]LQWĦ� IHO�OHWHW� OpWUHKR]QL� pV� HQQHN�
N|YHWNH]WpEHQ�QHP�OHKHW�YLOiJRVDQ�PHJiOODStWDQL�D�PpUpV�NH]GHWL�IHOWpWHOHLW�D]�
6�FV~FFVDO�YDOy�pULQWNH]pVEH�KR]DWDONRU��(]HQIHO�O�EL]RQ\RV�PLQWiN�HVHWpEHQ�D�
V]LWDWiUFVD� UiKHO\H]pVH�D� IHO�OHW� UXJDOPDV�DODNYiOWR]iViW�YiOWKDWMD� NL�� H]iOWDO�
D]� HOVĘ� PiVRGSHUFHNEHQ� PpO\HEE� EHKDWROiV� OiWV]DWiW� NHOWL�� (]HNEHQ� D]�
HVHWHNEHQ� DONDOPDV� OHKHW� D]� HUHGPpQ\HN� pUWpNHOpVpW� D]� HOĘ]Ę� E�� SRQW� V]HULQW�
YpJH]QL��
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�
���iEUD��3HQHWURPpWHU�

�
$�WĦUpV�QpON�O�PHJDGRWW�PpUHWHN�WĦUpVH��r�����PP�
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������ $�V]HUYHV�IpPYHJ\�OHWHN�EHVRUROiVD�D�����pV�D�����RV]WiO\ED�

$� V]HUYHV� IpPYHJ\�OHWHN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´�� ,,,�� UpV]�� ��� IHMH]HW�
1���±�1���YL]VJiODWWDO�PHJKDWiUR]RWW�WXODMGRQViJDLNWyO�I�JJĘHQ�D�������IRO\DPDWiEUD�DODSMiQ�
D������LOO��D�����RV]WiO\ED�VRUROKDWyN��
0HJMHJ\]pV�� ��� $� MiUXOpNRV� YHV]pO\HNNHO� UHQGHONH]Ę� V]HUYHV� IpPYHJ\�OHWHNHW� WXODMGRQVi�

JDLNWyO�I�JJĘHQ�D�YHV]pO\HVVpJL�UDQJVRU�WiEOi]DW��OiVG�D����������EHNH]GpVW��
ILJ\HOHPEHYpWHOpYHO�DGRWW�HVHWEHQ�HVHWOHJ�PiV�RV]WiO\ED�NHOO�EHVRUROQL��

� ��� $� V]HUYHV� IpPYHJ\�OHWHNHW� RO\DQ� NRQFHQWUiFLyEDQ� WDUWDOPD]y� J\~OpNRQ\�
ROGDWRN��DPHO\HN�Yt]]HO�pULQWNH]YH�VHP�J\~OpNRQ\�Ji]RNDW�QHP�IHMOHV]WHQHN�
YHV]pO\HV�PHQQ\LVpJEHQ�� VHP� |QJ\XOODGiVUD� QHP� KDMODPRVDN�� D� �� RV]WiO\�
DQ\DJDL��



����
�

������iEUD��)RO\DPDWiEUD�D�V]HUYHV�IpPYHJ\�OHWHN�EHVRUROiViUD�D�����pV�D�����RV]WiO\EDD���E��

�
D�� +D� DONDOPD]KDWy� pV� D� YL]VJiODW� ±� ILJ\HOHPEH� YpYH� D]� DQ\DJ� UHDNFLyMiW� ±� FpOV]HUĦHQ�

YpJUHKDMWKDWy��DNNRU�D������LOO��D���RV]WiO\�V]HULQWL�WXODMGRQViJRNDW�D����������EHNH]GpV�
YHV]pO\HVVpJL�UDQJVRU�WiEOi]DWD�V]HULQW�NHOO�V]iPtWiVED�YHQQL��

E�� $]�1�����1���YL]VJiODWL�PyGV]HU�OHtUiViW�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´��,,,��
UpV]������IHMH]HW�WDUWDOPD]]D��



�����

���UpV]�

$�YHV]pO\HV�iUXN�IHOVRUROiVD��N�O|QOHJHV�HOĘtUiVRN�pV�
�D�NRUOiWR]RWW�pV�D]�HQJHGPpQ\HV�PHQQ\LVpJEHQ��

FVRPDJROW�YHV]pO\HV�iUXNUD�YRQDWNR]y�PHQWHVVpJHN�



�����

����IHMH]HW�

ÈOWDOiQRV�HOĘtUiVRN��

������ %HYH]HWpV�

$]�H�UpV]�WiEOi]DWDLEDQ�WDOiOKDWy�YDJ\�KLYDWNR]RWW�HOĘtUiVRNRQ�NtY�O�PLQGHQ�UpV]��IHMH]HW�pV���
YDJ\� V]DNDV]� iOWDOiQRV� N|YHWHOPpQ\HLW� LV� EH� NHOO� WDUWDQL�� $� WiEOi]DWRN� H]HNHW� D]� iOWDOiQRV�
N|YHWHOPpQ\HNHW� QHP� WDUWDOPD]]iN�� +D� HJ\� iOWDOiQRV� N|YHWHOPpQ\� YDODPHO\� N�O|QOHJHV�
HOĘtUiVQDN�HOOHQWPRQG��D�N�O|QOHJHV�HOĘtUiV�D�PpUWpNDGy��

������ +HO\HV�V]iOOtWiVL�PHJQHYH]pV�

0HJMHJ\]pV�� 0LQWiN�V]iOOtWiViQiO�D�KHO\HV�V]iOOtWiVL�PHJQHYH]pVUH�OiVG�D���������EHNH]GpVW��

�������� $� KHO\HV� V]iOOtWiVL� PHJQHYH]pV� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� V]HUHSOĘ�� D]� iUXW�
OHJSRQWRVDEEDQ�OHtUy�WpWHO�D]RQ�UpV]H��DPHO\�QDJ\EHWĦYHO�YDQ�V]HGYH��pV�PLQGHQ�V]iP��J|U|J�
EHWĦ��ÄVHF´��ÄWHUF´��ÄP´��ÄQ´��ÄR´��ÄS´�EHWĦN��DPHO\HN�D�PHJQHYH]pV�V]HUYHV�UpV]pW�NpSH]LN���
$� KHO\HV� V]iOOtWiVL�PHJQHYH]pV� XWiQ� ]iUyMHOEHQ� HJ\�PiVLN� KHO\HV� V]iOOtWiVL�PHJQHYH]pV� LV�
OHKHW�>SO��(7$12/��(7,/�$/.2+2/�@��$�WpWHO�NLVEHWĦYHO�V]HGHWW�UpV]H�QHP�WHNLQWHQGĘ�D�
KHO\HV�V]iOOtWiVL�PHJQHYH]pV�UpV]pQHN��

�������� +D� HJ\HWOHQ� 81� V]iP� DODWW� W|EE� N�O|QE|]Ę� WpWHO� NRPELQiFLyMD� YDQ� IHOVRUROYD�� pV� H]HN�
NLVEHWĦYHO� tUW� ÄpV´� YDJ\� ÄYDJ\´� N|WĘV]DYDNNDO� YDJ\� YHVV]ĘYHO� YDQQDN� HOYiODV]WYD�� FVDN� D�
OHJDONDOPDVDEE� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� NHOO� IHOW�QWHWQL� D� IXYDURNPiQ\EDQ�� LOO�� D�
N�OGHPpQ\GDUDE�IHOLUDWR]iViQiO��

� $]�DOiEEL�SpOGiN�PXWDWMiN�D]�LO\HQ�WpWHOHNQpO�D�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�NLYiODV]WiViW��

D�� 81������g1*<Ò-7Ï.�YDJ\�g1*<Ò-7Ï�87È17g/7ė.�
$�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�D�N|YHWNH]Ę�OHKHWVpJHV�NRPELQiFLyN�N|]�O�D�
OHJDONDOPDVDEE��

g1*<Ò-7Ï.�
g1*<Ò-7Ï�87È17g/7ė.��

E�� 81������ 9$67$57$/0Ò� )25*È&6� )Ò5È6%Ï/�� .g6=g5h/e6%ė/�� (6=�
7(5*È/È6%Ï/�YDJ\�'$5$%2/È6%Ï/�|QPHOHJHGpVUH�KDMODPRV�IRUPiEDQ��
$�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�D�N|YHWNH]Ę�NRPELQiFLyN�N|]�O�D�OHJDONDOPDVDEE��

9$67$57$/0Ò�)25*È&6�)Ò5È6%Ï/�
9$67$57$/0Ò�)25*È&6�.g6=g5h/e6%ė/�
9$67$57$/0Ò�)25*È&6�(6=7(5*È/È6%Ï/�
9$67$57$/0Ò�)25*È&6�'$5$%2/È6%Ï/���

�������� $�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�OHKHW�HJ\HV�V]iPEDQ�YDJ\�W|EEHV�V]iPEDQ��DKRJ\�PHJIHOHOĘ��
(]HQNtY�O� DPHQQ\LEHQ� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVEHQ� MHO]ĘV� V]HUNH]HW� YDQ�� D� IXYDU�
RNPiQ\EDQ� pV� D� N�OGHPpQ\GDUDERN� IHOLUDWiQ� D� V]yUHQG� PHJYiOWR]WDWKDWy�� 3pOGiXO�� D�
ÄGLPHWLO�DPLQ�YL]HV�ROGDWD´�KHO\HWW�ÄYL]HV�GLPHWLO�DPLQ�ROGDW´�LV�tUKDWy��$]���RV]WiO\�iUXLQiO�
D�KHO\HV�V]iOOtWiVL�PHJQHYH]pVW�PDJiEDQ�IRJODOy��WRYiEEL�OHtUiVVDO�NLHJpV]tWHWW�NHUHVNHGHOPL�
YDJ\�NDWRQDL�QHYHN�LV�KDV]QiOKDWyN��

�

�
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�������� 6]iPRV� DQ\DJUD� N�O|Q� WpWHO� YDQ� IRO\pNRQ\� pV� V]LOiUG� iOODSRWEDQ� �D� IRO\pNRQ\� pV� D� V]LOiUG�
PHJKDWiUR]iViW� OiVG�D]������� V]DNDV]EDQ��� LOO�� V]LOiUG�iOODSRWEDQ�pV�ROGDW� IRUPiMiEDQ��(]HN�
HOWpUĘ�81�V]iPRN�DOi�WDUWR]QDN��DPHO\HN�QHP�IHOWpWOHQ�O�HJ\PiV�XWiQ�N|YHWNH]QHN����

�������� +D� D]� ������ V]DNDV]�PHJKDWiUR]iVD� V]HULQW� V]LOiUG� DQ\DJRW� ROYDV]WRWW� iOODSRWEDQ� DGQDN� IHO�
V]iOOtWiVUD�� DNNRU� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� NL� NHOO� HJpV]tWHQL� D]� Ä2/9$6=7277´�
MHO]ĘYHO�� NLYpYH�� KD� H]� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� OHYĘ� PHJQHYH]pVEHQ� QDJ\EHWĦYHO�
V]HGYH�V]HUHSHO��SO��2/9$6=7277��6=,/È5'�$/.,/�)(12/��0�1�1����

�������� +D�D�����[���EHNH]GpVHN�V]HULQW�HJ\�DQ\DJ�VWDELOL]iOiV�QpON�O�D� V]iOOtWiVEyO�NL� OHQQH�]iUYD��
PLYHO�QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN�PHOOHWW� YHV]pO\HV� UHDNFLyUD�KDMODPRV�� D�KHO\HV� V]iOOtWiVL�
PHJQHYH]pVW� NL� NHOO� NLHJpV]tWHQL� D� Ä67$%,/,=È/7´� NLIHMH]pVVHO� �SO��� Ä6=(59(6��0e5�
*(=ė�)2/<e.21<�$1<$*��0�1�1���67$%,/,=È/7´���NLYpYH�D]�|QUHDNWtY�DQ\DJRNDW��
D�V]HUYHV�SHUR[LGRNDW�pV�D]RNDW�D]�DQ\DJRNDW��DPHO\HNQpO�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]�
ORSiEDQ�OpYĘ�PHJQHYH]pVEHQ�D�Ä67$%,/,=È/7´�V]y�QDJ\EHWĦYHO�V]HGYH�V]HUHSHO��

+D�D]�LO\HQ�DQ\DJRNDW�KĘPpUVpNOHW�V]DEiO\R]iVVDO�VWDELOL]iOMiN��KRJ\�PLQGHQIpOH�YHV]pO\HV�
W~OQ\RPiV� NLDODNXOiViW� YDJ\� D� W~O]RWW� KĘIHMOĘGpVW� PHJDNDGiO\R]]iN�� YDJ\� KD� D� NpPLDL�
VWDELOL]iOiVW�KĘPpUVpNOHW�V]DEiO\R]iVVDO�HJ\�WW�DONDOPD]]iN��DNNRU��

D�� IRO\DGpNRN�pV� V]LOiUG�DQ\DJRN�HVHWpEHQ��D�KĘPpUVpNOHW�V]DEiO\R]iVW� LJpQ\OĘ� IRO\DGp�
NRN�pV�V]LOiUG�DQ\DJRN���D�YDV~WL�IXYDUR]iVEyO�NL�YDQQDN�]iUYD��

E�� �IHQQWDUWYD��

F�� Ji]RN�HVHWpEHQ��D�V]iOOtWiVL�IHOWpWHOHNHW�D]�LOOHWpNHV�KDWyViJQDN�NHOO�MyYiKDJ\QLD��

�������� $�KLGUiWRN�D�Yt]PHQWHV�DQ\DJUD�YRQDWNR]y�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�DODWW�V]iOOtWKDWyN��

�������� *HQHULNXV�YDJ\�ÄPiVNpQW�PHJ�QHP�QHYH]HWW´��P�Q�Q���WpWHOHN�

���������� $]RNDW� D]� ÄP�Q�Q�´� YDJ\� ÄJHQHULNXV´� KHO\HV� V]iOOtWiVL� PHJQHYH]pVHNHW�� DPHO\HNKH]� D� ����
IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�D�����YDJ\�D�����N�O|QOHJHV�HOĘtUiV�YDQ�KR]]iUHQGHOYH��NL�
NHOO�HJpV]tWHQL�D]�iUX�PĦV]DNL�PHJQHYH]pVpYHO��NLYpYH��KD�D]�iUX�HOOHQĘU]|WW�WHUPpN��DPLQHN�
N|]]pWpWHOpW� EHOI|OGL� MRJV]DEiO\� YDJ\� QHP]HWN|]L� HJ\H]PpQ\� WLOWMD��$]� �� RV]WiO\� UREEDQy�
DQ\DJDL�HVHWpEHQ�D�YHV]pO\HV�iUX�PHJQHYH]pVH�NLHJpV]tWKHWĘ�WRYiEEL�OHtUiVVDO��NHUHVNHGHOPL�
YDJ\� NDWRQDL� QpYYHO�� $� PĦV]DNL� PHJQHYH]pVW� N|]YHWOHQ�O� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pV�
XWiQ��]iUyMHOEHQ�NHOO�IHOW�QWHWQL��(]HNHQ�NtY�O�D�PHJQHYH]pVKH]�PHJIHOHOĘ�NLHJpV]tWĘ�OHtUiV�LV�
IĦ]KHWĘ��PLQW�SO��D�ÄWDUWDOPD]´��ÄWDUWDOPD]y´�ÄNHYHUpN´��ÄROGDW´�VWE��V]DYDN��LOO��D� WHFKQLNDL�
DONRWyUpV]�V]i]DOpNRV�DUiQ\D�LV�PHJDGKDWy��3pOGiXO�Ä81������*\~OpNRQ\�IRO\pNRQ\�DQ\DJ��
P�Q�Q���[LOROW�pV�EHQ]ROW�WDUWDOPD]������,,´��

������������ $� PĦV]DNL� PHJQHYH]pV� OHKHW� HOIRJDGRWW� NpPLDL� YDJ\� ELROyJLDL� PHJQHYH]pV�� YDJ\� D�
WXGRPiQ\RV�pV�PĦV]DNL�Np]LN|Q\YHNEHQ��IRO\yLUDWRNEDQ�pV�HJ\pE�V]DNLURGDORPEDQ�MHOHQOHJ�
KDV]QiOW��HJ\pE�PHJQHYH]pV��.HUHVNHGHOPL�QHYHN�HUUH�D�FpOUD�QHP�KDV]QiOKDWyN��3HV]WLFLGHN�
HVHWpQ� D]� ,62� iOWDO� HOIRJDGRWW� PHJQHYH]pV� YDJ\� Ä$�:+2� DMiQOiVD� D� SHV]WLFLGHN� YHV]pO\�
V]HULQWL� RV]WiO\R]iViUD� pV� D]� RV]WiO\R]iV� LUiQ\HOYHL´� �Ä7KH� :+2� 5HFRPPHQGHG�
&ODVVLILFDWLRQ� RI� 3HVWLFLGHV� E\� +D]DUG� DQG� *XLGHOLQHV� WR� &ODVVLILFDWLRQ´�� F�� NLDGYiQ\EDQ�
IHOVRUROW�QHYHN��LOOHWYH�D�KDWyDQ\DJRN�QHYH�KDV]QiOKDWy��

�����������������������������������������������������������
��� $�UpV]OHWHNHW�D�EHWĦUHQGHV��IHOVRUROiV�WDUWDOPD]]D������IHMH]HW�Ä%´�WiEOi]DW���SO��

�1,752�;,/2/2.��)2/<e.21<����������
�1,752�;,/2/2.��6=,/È5'����������

��� (]� D� PHJKDWiUR]iV� NLWHUMHG�PLQGHQ� RO\DQ� DQ\DJUD� �EHOHpUWYH� D� NpPLDL� LQKLEtWRURNNDO� VWDELOL]iOW� DQ\DJRNDW� LV���
DPHO\HN�|QJ\RUVXOy�ERPOiVL�KĘPpUVpNOHWH��g%+�MD��YDJ\�|QJ\RUVXOy�SROLPHUL]iOyGiVL�KĘPpUVpNOHWH��g3+�MD��D�
V]iOOtWiVKR]�KDV]QiOW�HV]N|]EHQ�OHJIHOMHEE�����&��



�����

������������ +D� HJ\� YHV]pO\HV� iUXNDW� WDUWDOPD]y� NHYHUpN� YDJ\� YHV]pO\HV� iUXNDW� WDUWDOPD]y� WiUJ\� RO\DQ�
ÄP�Q�Q�´�YDJ\�ÄJHQHULNXV´�WpWHOKH]�WDUWR]LN��DPHO\QpO�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�
D� ���� N�O|QOHJHV� HOĘtUiV� WDOiOKDWy�� QHP� V]�NVpJHV� NpW� RO\DQ� DONRWyUpV]QpO� W|EEHW�
PHJQHYH]QL�� DPHO\� D� NHYHUpN�� LOO�� D� WiUJ\� YHV]pO\HVVpJH� WHNLQWHWpEHQ�PpUYDGy��+D� D]� iUX�
HOOHQĘU]|WW� WHUPpN�� DPLQHN� N|]]pWpWHOpW� EHOI|OGL� MRJV]DEiO\� YDJ\� QHP]HWN|]L� HJ\H]PpQ\�
WLOWMD��QHP�NHOO�D]�DONRWyUpV]HNHW�PHJQHYH]QL��+D�D�NHYHUpNHW�WDUWDOPD]y�N�OGHPpQ\GDUDERQ�
MiUXOpNRV�YHV]pO\UH�XWDOy�EiUFD�YDQ��D�]iUyMHOEHQ�OHYĘ�NpW�PĦV]DNL�PHJQHYH]pV�HJ\LNpYHO�D]W�
D]�DONRWyUpV]W�NHOO�PHJQHYH]QL��DPHO\LN�PLDWW�D�MiUXOpNRV�YHV]pO\UH�XWDOy�EiUFD�V]�NVpJHV��

0HJMHJ\]pV�� /iVG�D]�����������SRQWRW��

������������ $]�iUX�PĦV]DNL�PHJQHYH]pVVHO�NLHJpV]tWHWW�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpQHN�PHJYiODV]WiViW�
D]�LO\HQ�WpWHOHNQpO�D�N|YHWNH]Ę�SpOGiN�PXWDWMiN��

81������3,52)2526��9Ë==(/�5($.7Ë9��)2/<e.21<��6=(59(6�)e09(*<h/(7�
�WULPHWLO�JDOOLXP��

81������)2/<e.21<��0e5*(=ė�3(6=7,&,'��0�1�1���GUD]R[RORQ���

81������*<Ò/e.21<�)2/<$'e.27�7$57$/0$=Ï�7È5*<$.��0�1�1��SLUUROLGLQ��

������������ .L]iUyODJ�D]�81������pV�D]�81������WpWHO�HVHWpQ�D�PĦV]DNL�PHJQHYH]pV�OHKHW�D�����IHMH]HW�
Ä$´� WiEOi]DW� �� RV]ORSiEDQ� QDJ\EHWĦYHO� V]HGHWW� QpY�� DPHQQ\LEHQ� D]� QHP� WDUWDOPD]]D� D]�
0�1�1��EHWĦNHW��pV�D�����N�O|QOHJHV�HOĘtUiV�QLQFV�KR]]iUHQGHOYH��$]W�D�QHYHW�NHOO�KDV]QiOQL��
DPHO\�D�OHJPHJIHOHOĘEEHQ�OHtUMD�D]�DQ\DJRW��LOO��NHYHUpNHW��SpOGiXO���

81������.g51<(=(75(�9(6=e/<(6�)2/<e.21<�$1<$*��0�1�1���)(67e.��

81������ .g51<(=(75(� 9(6=e/<(6� )2/<e.21<� $1<$*�� 0�1�1�� �3$5)h0�
.e6=Ë70e1<(.��

������ 2OGDWRN�pV�NHYHUpNHN��

0HJMHJ\]pV�� +D�HJ\�DQ\DJ�D����� IHMH]HW�Ä$´� WiEOi]DWiEDQ�QpY�V]HULQW�PHJ�YDQ�HPOtWYH��
DNNRU� H]W� D]� DQ\DJRW� D� V]iOOtWiV� VRUiQ� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]OR�
SiEDQ� WDOiOKDWy� KHO\HV� V]iOOtWiVL� PHJQHYH]pVVHO� NHOO� D]RQRVtWDQL�� $]� LO\HQ�
DQ\DJRN� WDUWDOPD]KDWQDN� RO\DQ� WHFKQLNDL� V]HQQ\H]ĘGpVHNHW� �SO�� D� J\iUWiVL�
IRO\DPDWEyO�� YDJ\� D� VWDELOLWiVXNKR]� YDJ\� HJ\pE� FpOEyO� V]�NVpJHV� DGDOpN�
DQ\DJRNDW�LV��DPHO\HN�QHP�EHIRO\iVROMiN�D�EHVRUROiVXNDW��$]�RO\DQ�DQ\DJRW�
D]RQEDQ�� DPHO\� QpY� V]HULQW� PHJ� YDQ� HPOtWYH�� pV� RO\DQ� WHFKQLNDL� V]HQQ\H�
]ĘGpVHNHW� YDJ\� D� VWDELOLWiViKR]� YDJ\� HJ\pE� FpOEyO� V]�NVpJHV� DGDOpN�
DQ\DJRNDW� WDUWDOPD]�� DPHO\HN� EHIRO\iVROMiN� D� EHVRUROiViW�� ROGDWQDN� YDJ\�
NHYHUpNQHN�NHOO�WHNLQWHQL��OiVG�D���������EHNH]GpVW���

�������� (J\� ROGDW� YDJ\� NHYHUpN� DNNRU� QHP� WDUWR]LN� D� 5,'� KDWiO\D� DOi�� KD� D]� ROGDW� YDJ\� NHYHUpN�
MHOOHP]ĘL�� WXODMGRQViJDL�� IL]LNDL� IRUPiMD�� LOO�� iOODSRWD� RO\DQ�� KRJ\� HJ\HWOHQ� RV]WiO\ED� YDOy�
VRUROiV� NULWpULXPDLQDN� VHP� IHOHO� PHJ�� EHOHpUWYH� D]� HPEHUHNHQ� V]HU]HWW� WDSDV]WDODWRN�
NULWpULXPDLW�LV��

�������� $]W�D�5,'�RV]WiO\R]iVL�NULWpULXPDLQDN�PHJIHOHOĘ�ROGDWRW��LOO��NHYHUpNHW��DPHO\�W~OQ\RPyUpV]W�
HJ\HWOHQ��D����� IHMH]HW�Ä$´� WiEOi]DWiEDQ�QpY�V]HULQW� IHOVRUROW� DQ\DJEyO�pV�HJ\�YDJ\� W|EE��D�
5,'�KDWiO\D�DOi�QHP�WDUWR]y�DQ\DJEyO��YDJ\�HOHQ\pV]Ę�PHQQ\LVpJEHQ�HJ\�YDJ\� W|EE��D�����
IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�IHOVRUROW�DQ\DJEyO�iOO��D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�
V]HULQW� IHOVRUROW�� D� W~OQ\RPy� UpV]W� NLWHYĘ� DQ\DJ� 81�V]iPiKR]� pV� KHO\HV� V]iOOtWiVL� PHJ�
QHYH]pVpKH]�NHOO�VRUROQL��NLYpYH��KD��

�



�����

D�� D]�ROGDW�YDJ\�NHYHUpN�QpY�V]HULQW�IHO�YDQ�VRUROYD�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ��

E�� D����� IHMH]HW�Ä$´� WiEOi]DWiEDQ�QpY�V]HULQW� IHOVRUROW�DQ\DJ�QHYH�pV� OHtUiVD�NLIHMH]HWWHQ�
XWDO�DUUD��KRJ\�D]�FVDN�D�WLV]WD�DQ\DJUD�YRQDWNR]LN��

F�� D]� ROGDW� YDJ\� D� NHYHUpN� RV]WiO\D�� RV]WiO\R]iVL� NyGMD�� FVRPDJROiVL� FVRSRUWMD� YDJ\�
IL]LNDL� iOODSRWD� N�O|QE|]LN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� IHOVRUROW�
DQ\DJpWyO��YDJ\�

G�� D]�ROGDW�YDJ\�D�NHYHUpN�YHV]pO\HV�WXODMGRQViJDL�pV�MHOOHP]ĘL�PLDWW�PiV�YHV]pO\KHO\]HWL�
LQWp]NHGpV� V]�NVpJHV�� PLQW� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� IHOVRUROW�
DQ\DJQiO���

$]� RO\DQ� MHO]ĘYHO��PLQW� SO�� Ä2/'$7´� YDJ\� Ä.(9(5e.´� D� KHO\HV� V]iOOtWiVL�PHJQHYH]pVW�
PHJIHOHOĘHQ�NL�NHOO�HJpV]tWHQL��SO��Ä$&(721�2/'$7´��(]HQ�NtY�O�D]�ROGDW�� LOO��D�NHYHUpN�
NRQFHQWUiFLyMD� XJ\DQFVDN� IHOW�QWHWKHWĘ� D]� ROGDW�� LOO�� NHYHUpN� DODS�PHJQHYH]pVH�PHOOHWW�� SO��
Ä����RV�$&(721�2/'$7´��

�������� $]W�D�5,'�RV]WiO\R]iVL�NULWpULXPDLQDN�PHJIHOHOĘ�ROGDWRW��LOO��NHYHUpNHW��DPHO\�D�����IHMH]HW�
Ä$´�WiEOi]DWiEDQ�QLQFV�QpY�V]HULQW�IHOW�QWHWYH��GH�NpW�YDJ\�W|EE�YHV]pO\HV�DQ\DJEyO�WHYĘGLN�
|VV]H��D]RQ�WpWHO�DOi�NHOO�EHVRUROQL��DPHO\QHN�KHO\HV�V]iOOtWiVL�PHJQHYH]pVH��OHtUiVD��RV]WiO\D��
RV]WiO\R]iVL�NyGMD�pV�FVRPDJROiVL�FVRSRUWMD�OHJSRQWRVDEEDQ�OHtUMD�D]�ROGDWRW��LOO��NHYHUpNHW��
�



�����

����IHMH]HW��

$�YHV]pO\HV�iUXN�IHOVRUROiVD�

������ $]�Ä$´�WiEOi]DW��$�YHV]pO\HV�iUXN�81�V]iP�V]HULQWL�IHOVRUROiVD��PDJ\DUi]DWD�

$]� Ä$´� WiEOi]DW� HJ\�HJ\� VRUD� iOWDOiEDQ� YDODPHO\� NRQNUpW� 81� V]iP� DOi� WDUWR]y� |VV]HV�
DQ\DJUD�YDJ\�WiUJ\UD�YRQDWNR]LN��+D�D]RQEDQ�XJ\DQD]RQ�81�V]iP�DOi�WDUWR]y�DQ\DJRN�YDJ\�
WiUJ\DN�HOWpUĘ�NpPLDL��IL]LNDL�WXODMGRQViJRNNDO�pV�YDJ\�V]iOOtWiVL�IHOWpWHOHNNHO�UHQGHONH]QHN��
D]�DGRWW�81�V]iPUD�W|EE��HJ\PiV�XWiQL�VRU�LV�YRQDWNR]KDW��

$]� Ä$´� WiEOi]DW� RV]ORSDL� HJ\�HJ\� PHJKDWiUR]RWW� WiUJ\N|UUH� YRQDWNR]QDN�� DPLQW� D]� D�
N|YHWNH]Ę�PDJ\DUi]DWEDQ�V]HUHSHO��$]�RV]ORSRN�pV�VRURN�PHWV]pVSRQWMD��URYDW��WDUWDOPD]]D�
D]� DGRWW� RV]ORSEDQ� V]HUHSOĘ� WiUJ\N|UW� LOOHWĘHQ� D]� DGRWW� VRU� DQ\DJiUD� �DQ\DJDLUD�� YDJ\�
WiUJ\iUD��WiUJ\DLUD��YRQDWNR]y�LQIRUPiFLyW��
–� D]�HOVĘ�QpJ\�RV]ORS�D]RQRVtWMD�D]�DGRWW�VRUED�WDUWR]y�DQ\DJR�ND�W�YDJ\�WiUJ\D�ND�W��HEEHQ�

D� YRQDWNR]iVEDQ� NLHJpV]tWĘ� LQIRUPiFLyW� DGKDWQDN� D� �� RV]ORSEDQ� WDOiOKDWy� N�O|QOHJHV�
HOĘtUiVRN���

–� D� N|YHWNH]Ę� RV]ORSRN� D� N�O|QOHJHV� HOĘtUiVRNDW� DGMiN�PHJ� YDJ\� V]|YHJHV�� YDJ\� NyGROW�
IRUPiEDQ�� $� NyGRN� D]� LWW� N|YHWNH]Ę� PDJ\DUi]DWEDQ� IHOW�QWHWHWW� UpV]EHQ�� IHMH]HWEHQ��
V]DNDV]EDQ�pV�YDJ\�EHNH]GpVEHQ� WDOiOKDWy�UpV]OHWHV� LQIRUPiFLyUD�XWDOQDN��+D�HJ\� URYDW�
�UHV�� D]� D]W� MHOHQWL�� KRJ\� YDJ\� QLQFV� N�O|QOHJHV� HOĘtUiV� pV� tJ\� FVDN� D]� iOWDOiQRV�
N|YHWHOPpQ\HNHW�NHOO�DONDOPD]QL��YDJ\�D�PDJ\DUi]DWEDQ�V]HUHSOĘ�V]iOOtWiVL�NRUOiWR]iVRN�
pUYpQ\HVHN��$KRO� D� WiEOi]DWEDQ� V]HUHSHO� 63�EHWĦNNHO� NH]GĘGĘ�� EHWĦNEĘO� pV� V]iPRNEyO�
iOOy�NyG��D]�D�����IHMH]HW�N�O|QOHJHV�HOĘtUiViUD�XWDO��

$� URYDWRNEDQ� QLQFV� XWDOiV� D]� iOWDOiQRV� N|YHWHOPpQ\HNUH�� $]W�� KRJ\� D]� iOWDOiQRV� N|YHWHO�
PpQ\HN� PHO\LN� UpV]EHQ�� IHMH]HWEHQ�� V]DNDV]EDQ� pV�YDJ\� EHNH]GpVEHQ� WDOiOKDWyN�� PLQGHQ�
HJ\HV�RV]ORSUD�D�N|YHWNH]Ę�PDJ\DUi]DW�PXWDWMD��

� 0DJ\DUi]y�PHJMHJ\]pVHN�D]�HJ\HV�RV]ORSRNKR]��

��RV]ORS� Ä81�V]iP´�
,WW�YDQQDN�IHOW�QWHWYH��

±� D]� HJ\HGL� 81� V]iPRN�� DPHO\HN� NRQNUpWDQ� HJ\�HJ\� YHV]pO\HV�
DQ\DJKR]�YDJ\�WiUJ\KR]�YDQQDN�KR]]iUHQGHOYH��LOOHWYH�

±� D�ÄJHQHULNXV´�YDJ\�ÄP�Q�Q�´�WpWHOHN�81�V]iPD��DPHO\KH]�D�QpY�V]HULQW�
QHP�HPOtWHWW�YHV]pO\HV�DQ\DJRNDW�YDJ\�WiUJ\DNDW�D����UpV]�RV]WiO\R]iVL�
NULWpULXPDL��D�ÄG|QWpVL�IiN´��V]HULQW�KR]]i�NHOO�UHQGHOQL��

��RV]ORS� Ä0HJQHYH]pV�pV�OHtUiV´�
,WW� YDQ� IHOW�QWHWYH� ±� QDJ\EHWĦYHO� V]HGYH� ±� D]� HJ\HGL� 81� V]iPPDO�
UHQGHONH]Ę� DQ\DJRN� YDJ\� WiUJ\DN� PHJQHYH]pVH�� LOOHWYH� D� ÄJHQHULNXV´�
YDJ\�ÄP�Q�Q�´�WpWHOHN�PHJQHYH]pVH��DPHO\KH]�D]�DQ\DJRN�YDJ\�WiUJ\DN�D�
��� UpV]� RV]WiO\R]iVL� NULWpULXPDL� �D� ÄG|QWpVL� IiN´�� V]HULQW� KR]]i� YDQQDN�
UHQGHOYH��(]W�D�PHJQHYH]pVW�NHOO�KHO\HV�V]iOOtWiVL�PHJQHYH]pVNpQW��LOOHWYH�
DQQDN� UpV]HNpQW� KDV]QiOQL� �D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVUH� YRQDWNR]y�
WRYiEEL�UpV]OHWHNUH�OiVG�D�������V]DNDV]W���

+D�HJ\�DQ\DJ�YDJ\�WiUJ\�EHVRUROiVD�pV�YDJ\�V]iOOtWiVL�IHOWpWHOHL�EL]RQ\RV�
N|U�OPpQ\HN� N|]|WW� HOWpUĘHN� OHKHWQHN�� D� WpWHO� pUWHOPH]pVpKH]� D� KHO\HV�
V]iOOtWiVL� PHJQHYH]pV� PHOOHWW� ±� NLVEHWĦYHO� V]HGYH� ±� WRYiEEL� OHtUiV� LV�
V]HUHSHO��



�����

�D�RV]ORS� Ä2V]WiO\´�
,WW�YDQ�IHOW�QWHWYH�D]�RV]WiO\��DPHO\QHN�IRJDORPN|UpEH�D�YHV]pO\HV�DQ\DJ�
YDJ\� WiUJ\� WDUWR]LN�� $]� RV]WiO\� V]iPiQDN� KR]]iUHQGHOpVH� D� ��� UpV]�
HOMiUiVDL�pV�NULWpULXPDL�V]HULQW�W|UWpQLN��

�E�RV]ORS� Ä2V]WiO\R]iVL�NyG´�
,WW�YDQ�IHOW�QWHWYH�D�YHV]pO\HV�DQ\DJ�YDJ\�WiUJ\�RV]WiO\R]iVL�NyGMD��

$]��� RV]WiO\� DQ\DJDL� pV� WiUJ\DL� HVHWpEHQ� D� NyG� D� ���������� SRQW� V]HULQWL�
HOMiUiVRN� pV� NULWpULXPRN� DODSMiQ� KR]]iUHQGHOW� DORV]WiO\� V]iPiEyO� pV�
|VV]HIpUKHWĘVpJL�FVRSRUW�EHWĦMpEĘO�iOO��

$���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�HVHWpEHQ�D�NyG�HJ\�V]iPEyO�pV�D�YHV]pO\HV�
WXODMGRQViJ�V]HULQWL�FVRSRUW�EHWĦMpEĘO��EHWĦLEĘO��iOO��DPHO\HN�PDJ\DUi]DWD�
D�����������pV�D�����������SRQWEDQ�WDOiOKDWy��

$��������������������������������������pV���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�HVHWpEHQ�
D�NyGRN�PDJ\DUi]DWD�D�����[�����SRQWEDQ���WDOiOKDWy��

$���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�HVHWpEHQ�D�NyGRN�PDJ\DUi]DWD�D�������������
SRQWEDQ�WDOiOKDWy��

$���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�HVHWpEHQ�QLQFV�RV]WiO\R]iVL�NyG��

��RV]ORS� Ä&VRPDJROiVL�FVRSRUW´�
,WW� YDQ� IHOW�QWHWYH� D]� DQ\DJKR]� UHQGHOW� FVRPDJROiVL� FVRSRUW� V]iPD� �,�� ,,�
YDJ\� ,,,��� $� FVRPDJROiVL� FVRSRUWRN� D� ��� UpV]� V]HULQWL� HOMiUiVRN� pV�
NULWpULXPRN�DODSMiQ�YDQQDN�KR]]iUHQGHOYH��%L]RQ\RV�DQ\DJRN�pV�WiUJ\DN�
QLQFVHQHN�FVRPDJROiVL�FVRSRUWKR]�UHQGHOYH��

��RV]ORS� Ä%iUFiN´�
,WW�YDQ�IHOW�QWHWYH�D]RNQDN�D�EiUFiNQDN��QDJ\EiUFiNQDN�D�V]iPD��OiVG�D]�
��������pV�D]���������EHNH]GpVW���DPHO\HNHW�D�N�OGHPpQ\GDUDERNRQ��NRQWp�
QHUHNHQ�� WDQNNRQWpQHUHNHQ�� PRELO� WDUWiQ\RNRQ�� 0(*�NRQWpQHUHNHQ��
WDUWiO\NRFVLNRQ�� OHV]HUHOKHWĘ� WDUWiQ\RV� NRFVLNRQ�� EDWWpULiV� NRFVLNRQ� pV�
WHKHUNRFVLNRQ�NHOO�HOKHO\H]QL��

$�PHJKDWiUR]RWW�DQ\DJRNQiO�]iUyMHOEHQ�PHJDGRWW����pV����V]iP~�WRODWiVL�
EiUFiW��OiVG�D]�������V]DNDV]W��FVDN�D�N|YHWNH]Ę�HVHWHNEHQ�NHOO�HOKHO\H]QL��

±� ��RV]WiO\�HVHWpQ��D]RNQDN�D�NRFVLNQDN�PLQGNpW�ROGDOiUD��DPHO\HNEHQ�
H]HQ�RV]WiO\�DQ\DJiW�WHOMHV�UDNRPiQ\NpQW�IXYDUR]]iN��

±� �� RV]WiO\� HVHWpQ�� D� WDUWiO\NRFVLN�� OHV]HUHOKHWĘ� WDUWiQ\RV� NRFVLN� pV�
EDWWpULiV�NRFVLN��YDODPLQW� WDQNNRQWpQHUHNHW��0(*�NRQWpQHUHNHW�YDJ\�
PRELO�WDUWiQ\RNDW�IXYDUR]y�NRFVLN�PLQGNpW�ROGDOiUD��

$]RQEDQ��

D���RV]WiO\�DQ\DJDL�pV�WiUJ\DL�HVHWpEHQ�D��;�D�NDWHJyULiQDN�PHJIHOHOĘHQ�D�
�$���%�YDJ\��&�V]iP~�EiUFiW��OiVG�D]�����������pV�D]��������������SRQWRW���
YDJ\� D� �'� V]iP~� QDJ\EiUFiW� �OiVG� D]� ���������� pV� D]� ���������� SRQWRW��
MHOHQWL��

�

�����������������������������������������������������������
��� $KRO�[� �D�YHV]pO\HV�DQ\DJ�YDJ\�WiUJ\�RV]WiO\iQDN�V]iPD��D�NpWV]iPMHJ\Ħ�RV]WiO\RNQiO�ÄSRQW´�QpON�O��



�����

$�EiUFiNUD��QDJ\EiUFiNUD�YRQDWNR]y�iOWDOiQRV�HOĘtUiVRNDW� �D]D]�D�EiUFiN�
GDUDEV]iPiW��HOKHO\H]pV�NHW��N�OGHPpQ\GDUDERN�pV�NLVNRQWpQHUHN�HVHWpQ�
D]� �������� EHNH]GpV�� QDJ\NRQWpQHUHN�� WDQNNRQWpQHUHN�� PRELO� WDUWiQ\RN��
0(*�NRQWpQHUHN�� WDUWiO\NRFVLN�� OHV]HUHOKHWĘ� WDUWiQ\RV� NRFVLN�� EDWWpULiV�
NRFVLN�pV�WHKHUNRFVLN�HVHWpEHQ�D]�������V]DNDV]�WDUWDOPD]]D��

0HJMHJ\]pV�� $���RV]ORSEDQ�WDOiOKDWy�N�O|QOHJHV�HOĘtUiVRN�PyGRVtWKDWMiN�
D]�HOĘ]Ę�EiUFi]iVL�HOĘtUiVRNDW��

��RV]ORS� Ä.�O|QOHJHV�HOĘtUiVRN´�
,WW�YDQ�IHOW�QWHWYH�D�EHWDUWDQGy�N�O|QOHJHV�HOĘtUiV�RN��V]iPD��(]HN�D]�HOĘ�
tUiVRN�V]pOHV�WiUJ\N|UW�IRJQDN�iW��IĘOHJ�D]���±���RV]ORS�WDUWDOPiKR]�NDS�
FVROyGQDN��SO��V]iOOtWiVL� WLODOPDN�� IHOPHQWpVHN�D�N|YHWHOPpQ\HN�DOyO��PD�
J\DUi]DWRN�D�YHV]pO\HV�iUXN�EL]RQ\RV�IRUPiLQDN�EHVRUROiViKR]�pV�NLHJp�
V]tWĘ� EiUFi]iVL� YDJ\� MHO|OpVL� HOĘtUiVRN�� pV� D� ���� IHMH]HWEHQ� V]iP� V]HULQW�
YDQQDN� IHOVRUROYD�� +D� D� �� RV]ORS� �UHV�� D� V]yEDQ� IRUJy� YHV]pO\HV� iUX�
HVHWpEHQ�D]���±���RV]ORS�WDUWDOPiUD�QHP�YRQDWNR]LN�N�O|QOHJHV�HOĘtUiV��

�D�RV]ORS� Ä.RUOiWR]RWW�PHQQ\LVpJ´�
,WW�YDQ�IHOW�QWHWYH�D�EHOVĘ�FVRPDJROiVRQNpQWL��LOO��WiUJ\DQNpQWL�OHJQDJ\REE�
PHQQ\LVpJ�D�YHV]pO\HV�iUX�����IHMH]HW�V]HULQWL��NRUOiWR]RWW�PHQQ\LVpJNpQW�
W|UWpQĘ�V]iOOtWiViKR]��

�E�RV]ORS� Ä(QJHGPpQ\HV�PHQQ\LVpJ´�

� ,WW�HJ\�EHWĦEĘO�pV�V]iPEyO�iOOy�NyG�YDQ�IHOW�QWHWYH��DPHO\QHN�MHOHQWpVH�D�
N|YHWNH]Ę��

D]� Ä(��� D]W� MHOHQWL�� KRJ\� D� YHV]pO\HV� iUX� HQJHGPpQ\HV� PHQQ\LVpJEHQ�
FVRPDJROYD�VHP�PHQWHV�O�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOyO��

PLQGHQ� PiV� Ä(´� NyG� D]W� MHOHQWL�� KRJ\� D� 5,'� HOĘtUiVDLW� QHP� NHOO�
DONDOPD]QL��KD�D�����IHMH]HWEHQ�HOĘtUW�IHOWpWHOHN�WHOMHV�OQHN��

��RV]ORS� Ä&VRPDJROiVL�XWDVtWiVRN´�
,WW� YDQ� IHOW�QWHWYH� D]� DONDOPD]DQGy� FVRPDJROiVL� XWDVtWiV� EHWĦNEĘO� pV�
V]iPRNEyO�iOOy�NyGMD��

±� Ä3´� EHWĦYHO� NH]GĘGĘ� NyG�� DPHO\� D� FVRPDJROyHV]N|]|NUH� pV� D�
WDUWiO\RNUD� �NLYpYH� D]� ,%&�NHW� pV� D� QDJ\FVRPDJROiVRNDW�� YRQDWNR]y�
FVRPDJROiVL�XWDVtWiVRNUD�XWDO��LOO��D]�Ä5´�EHWĦYHO�NH]GĘGĘ�NyG��DPHO\�
D� ILQRPOHPH]� FVRPDJROiVRNUD� YRQDWNR]y� FVRPDJROiVL� XWDVtWiVRNUD�
XWDO��(]HN�D]�XWDVtWiVRN�D���������EHNH]GpVEHQ�V]iP�V]HULQWL�VRUUHQG�
EHQ�YDQQDN�IHOW�QWHWYH��pV�D]W�KDWiUR]]iN�PHJ��KRJ\�PLO\HQ�FVRPDJR�
OyHV]N|]W�YDJ\�WDUWiO\W�OHKHW�KDV]QiOQL��8J\DQFVDN�XWDOQDN�DUUD��KRJ\�
D��������������pV�������V]DNDV]�iOWDOiQRV�FVRPDJROiVL�HOĘtUiVDL�N|]�O�pV�
D� ������� ������� ������� ������ pV� ������ V]DNDV]� N�O|QOHJHV� FVRPDJROiVL�
HOĘtUiVDL� N|]�O�PHO\HNHW� NHOO� EHWDUWDQL�� +D� D� �� RV]ORSEDQ� QLQFV� Ä3´�
YDJ\� Ä5´� EHWĦYHO� NH]GĘGĘ� NyG�� D� V]yEDQ� IRUJy� YHV]pO\HV� iUX� QHP�
V]iOOtWKDWy�FVRPDJROyHV]N|]EHQ��

±� Ä,%&´� EHWĦNNHO� NH]GĘGĘ� NyG�� DPHO\� D]� ,%&�NUH� YRQDWNR]y�
FVRPDJROiVL� XWDVtWiVRNUD� XWDO�� (]HN� D]� XWDVtWiVRN� D� �������� EHNH]�
GpVEHQ�V]iP�V]HULQWL�VRUUHQGEHQ�YDQQDN�IHOW�QWHWYH��pV�D]W�KDWiUR]]iN�
PHJ�� KRJ\� PLO\HQ� ,%&�W� OHKHW� KDV]QiOQL�� 8J\DQFVDN� XWDOQDN� DUUD��
KRJ\� D� ������� ������ pV� ������ V]DNDV]� iOWDOiQRV� FVRPDJROiVL� HOĘtUiVDL�
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N|]�O� pV� D� ������� ������� ������� ������ pV� ������ V]DNDV]� N�O|QOHJHV�
FVRPDJROiVL�HOĘtUiVDL�N|]�O�PHO\HNHW�NHOO�EHWDUWDQL��+D�D���RV]ORSEDQ�
QLQFV�Ä,%&´�EHWĦNNHO�NH]GĘGĘ�NyG��D�V]yEDQ�IRUJy�YHV]pO\HV�iUX�QHP�
V]iOOtWKDWy�,%&�EHQ��

±� Ä/3´�EHWĦNNHO�NH]GĘGĘ�NyG��DPHO\�D�QDJ\FVRPDJROiVRNUD�YRQDWNR]y�
FVRPDJROiVL� XWDVtWiVRNUD� XWDO�� (]HN� D]� XWDVtWiVRN� D� ��������
EHNH]GpVEHQ� V]iP� V]HULQWL� VRUUHQGEHQ� YDQQDN� IHOW�QWHWYH�� pV� D]W�
KDWiUR]]iN� PHJ�� KRJ\� PLO\HQ� QDJ\FVRPDJROiVW� OHKHW� KDV]QiOQL��
8J\DQFVDN�XWDOQDN�DUUD��KRJ\�D��������������pV�������V]DNDV]�iOWDOiQRV�
FVRPDJROiVL� HOĘtUiVDL� N|]�O� pV� D� ������� ������� ������� ������ pV� ������
V]DNDV]� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVDL� N|]�O� PHO\HNHW� NHOO�
EHWDUWDQL�� +D� D� �� RV]ORSEDQ� QLQFV� Ä/3´� EHWĦNNHO� NH]GĘGĘ� NyG�� D�
V]yEDQ�IRUJy�YHV]pO\HV�iUX�QHP�V]iOOtWKDWy�QDJ\FVRPDJROiVEDQ��

0HJMHJ\]pV�� $��D�RV]ORSEDQ�WDOiOKDWy�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�
PyGRVtWKDWMiN�D]�HOĘ]Ę�FVRPDJROiVL�XWDVtWiVRNDW��

�D�RV]ORS� Ä.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN´�
,WW�YDQ�IHOW�QWHWYH�D]�DONDOPD]DQGy�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV�EHWĦN�
EĘO�pV�V]iPRNEyO�iOOy�NyGMD��

±� Ä33´�YDJ\�Ä55´�EHWĦNNHO�NH]GĘGĘ�NyG��DPHO\�D�FVRPDJROyHV]N|]|N�
pV� WDUWiO\RN��NLYpYH�D]� ,%&�NHW�pV�QDJ\FVRPDJROiVRNDW�� WHNLQWHWpEHQ�
NLHJpV]tWpVNpSSHQ�EHWDUWDQGy�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRNUD�XWDO��
(]HN� D� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVRN� D� �������� EHNH]GpVEHQ�
WDOiOKDWyN� D�PHJIHOHOĘ� �Ä3´� YDJ\� Ä5´�EHWĦYHO� NH]GĘGĘ�� FVRPDJROiVL�
XWDVtWiVRN�XWiQ��DPHO\HNUH�D���RV]ORSEDQ�WDOiOKDWy�KLYDWNR]iV��+D�D��D�
RV]ORSEDQ�QLQFV�Ä33´�YDJ\�Ä55´�EHWĦNNHO�NH]GĘGĘ�NyG��D�PHJIHOHOĘ�
FVRPDJROiVL�XWDVtWiV�YpJpQ�IHOVRUROW�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�
HJ\LNpW�VHP�NHOO�DONDOPD]QL��

±� ³%´� EHWĦYHO� YDJ\� Ä%%´� EHWĦNNHO� NH]GĘGĘ� NyG�� DPHO\� D]� ,%&�N�
WHNLQWHWpEHQ� NLHJpV]tWpVNpSSHQ� EHWDUWDQGy� N�O|QOHJHV� FVRPDJROiVL�
HOĘtUiVRNUD� XWDO�� (]HN� D� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVRN� D� ��������
EHNH]GpVEHQ� WDOiOKDWyN� D� PHJIHOHOĘ� �Ä,%&´� EHWĦNNHO� NH]GĘGĘ��
FVRPDJROiVL� XWDVtWiVRN� XWiQ�� DPHO\HNUH� D� �� RV]ORSEDQ� WDOiOKDWy�
KLYDWNR]iV��+D�D��D�RV]ORSEDQ�QLQFV�Ä%´�EHWĦYHO�YDJ\�Ä%%´�EHWĦNNHO�
NH]GĘGĘ� NyG�� D� PHJIHOHOĘ� FVRPDJROiVL� XWDVtWiV� YpJpQ� IHOVRUROW�
N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�HJ\LNpW�VHP�NHOO�DONDOPD]QL��

±� Ä/´� EHWĦYHO� YDJ\� Ä//´� EHWĦNNHO� NH]GĘGĘ� NyG�� DPHO\� D� QDJ\�
FVRPDJROiVRN� WHNLQWHWpEHQ� NLHJpV]tWpVNpSSHQ� EHWDUWDQGy� N�O|QOHJHV�
FVRPDJROiVL�HOĘtUiVRNUD�XWDO��(]HN�D�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�
D���������EHNH]GpVEHQ�WDOiOKDWyN�D�PHJIHOHOĘ��Ä/3´�EHWĦNNHO�NH]GĘGĘ��
FVRPDJROiVL� XWDVtWiVRN� XWiQ�� DPHO\HNUH� D� �� RV]ORSEDQ� WDOiOKDWy�
KLYDWNR]iV��+D�D��D�RV]ORSEDQ�QLQFV�Ä/´�EHWĦYHO�YDJ\�Ä//´�EHWĦNNHO�
NH]GĘGĘ� NyG�� D� PHJIHOHOĘ� FVRPDJROiVL� XWDVtWiV� YpJpQ� IHOVRUROW�
N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�HJ\LNpW�VHP�NHOO�DONDOPD]QL��

�E�RV]ORS� Ä(J\EHFVRPDJROiVL�HOĘtUiVRN´�
,WW� YDQ� IHOW�QWHWYH� D]� DONDOPD]DQGy� HJ\EHFVRPDJROiVL� HOĘtUiV� Ä03´�
EHWĦNNHO� NH]GĘGĘ� NyGMD�� (]HN� D]� HOĘtUiVRN� V]iP� V]HULQWL� VRUUHQGEHQ� D�
������� V]DNDV]EDQ� YDQQDN� IHOW�QWHWYH�� +D� D� �E� RV]ORS� QHP� WDUWDOPD]�
Ä03´� EHWĦNNHO� NH]GĘGĘ� NyGRW�� FVDN� D]� iOWDOiQRV� N|YHWHOPpQ\HNHW� NHOO�
EHWDUWDQL��OiVG�D���������pV�D���������EHNH]GpVW���



�����

���RV]ORS� Ä0RELO�WDUWiQ\�pV�|POHV]WHWWiUX�NRQWpQHU�XWDVtWiVRN´�
,WW� YDQ� IHOW�QWHWYH� D�ÄPRELO� WDUWiQ\�XWDVtWiV´�EHWĦNEĘO� pV� V]iPRNEyO� iOOy�
NyGMD�� D� ���������� ±� ���������� pV� D� ���������� SRQW� V]HULQW�� ,WW� D]� D� PRELO�
WDUWiQ\�XWDVtWiV� V]HUHSHO��DPHO\� D� OHJNHYpVEp� V]LJRU~� HOĘtUiVRNDW� WDNDUMD��
DPHO\HN� EHWDUWiViYDO� D]� LOOHWĘ� DQ\DJ� PRELO� WDUWiQ\EDQ� V]iOOtWKDWy�� $�
���������� SRQWEDQ� YDQQDN� D]RN� D� NyGRN�� DPHO\HN� D� W|EEL� PRELO� WDUWiQ\�
XWDVtWiVW�MHO|OLN��DPHO\HN�V]HULQW�D]�DQ\DJ�XJ\DQFVDN�V]iOOtWKDWy��+D�QLQFV�
NyG� PHJDGYD�� DNNRU� D� PRELO� WDUWiQ\EDQ� W|UWpQĘ� V]iOOtWiV� QHP� HQJHGp�
O\H]HWW�� NLYpYH�� KD� D]W� D]� LOOHWpNHV� KDWyViJ� D� �������� EHNH]GpV� V]HULQW�
HQJHGpO\H]WH��

$� PRELO� WDUWiQ\RN� WHUYH]pVpUH�� J\iUWiViUD�� V]HUHOYpQ\HLUH�� WtSXV�MyYi�
KDJ\iViUD��YL]VJiODWiUD�pV�MHO|OpVpUH�YRQDWNR]y�iOWDOiQRV�N|YHWHOPpQ\HNHW�
D�����IHMH]HW�WDUWDOPD]]D��$�KDV]QiODWUD��SO��D�W|OWpVUH��YRQDWNR]y�iOWDOiQRV�
N|YHWHOPpQ\HN�D�������±�������V]DNDV]EDQ�WDOiOKDWyN��

$�V]iOYi]DV�PĦDQ\DJ��)53��PRELO�WDUWiQ\RNUD�OiVG�D�����IHMH]HWHW��

$]� Ä�0�´� MHO|OpV� D]W� MHOHQWL�� KRJ\� D]� DQ\DJ� 81� 0(*�NRQWpQHUEHQ� LV�
V]iOOtWKDWy��

0HJMHJ\]pV�� $� ��� RV]ORSEDQ� WDOiOKDWy� N�O|QOHJHV� HOĘtUiVRN� PyGRVtW�
KDWMiN�D]�HOĘ]Ę�N|YHWHOPpQ\HNHW��

,WW�OHKHWQHN�IHOW�QWHWYH�D�Ä%.´�EHWĦNNHO�NH]GĘGĘ�NyGRN�LV��DPHO\HN�D������
IHMH]HWEHQ� OHtUW� |POHV]WHWWiUX�NRQWpQHU� WtSXVRNUD� XWDOQDN�� DPHO\HNHW� D�
�������� D�� SRQW� pV� D� ������ V]DNDV]� HOĘtUiVDL� V]HULQW� OHKHW� |POHV]WHWW� iUX�
V]iOOtWiViUD�KDV]QiOQL��

���RV]ORS� Ä.�O|QOHJHV� HOĘtUiVRN� D� PRELO� WDUWiQ\RNUD� pV� D]� |POHV]WHWWiUX�
NRQWpQHUHNUH´�
,WW� YDQ� IHOW�QWHWYH� D�PRELO� WDUWiQ\RNUD� YRQDWNR]y�� XJ\DQFVDN� EHWDUWDQGy�
N�O|QOHJHV� HOĘtUiVRN� EHWĦNEĘO� pV� V]iPRNEyO� iOOy� NyGMD�� (]HN� D� Ä73´�
EHWĦNNHO� NH]GĘGĘ� NyGRN� D� PRELO� WDUWiQ\RN� J\iUWiViUD� pV� KDV]QiODWiUD�
YRQDWNR]y� N�O|QOHJHV� HOĘtUiVRNUD� XWDOQDN�� pV� D� �������� EHNH]GpVEHQ�
WDOiOKDWyN��

0HJMHJ\]pV�� $]�LWW�IHOW�QWHWHWW�N�O|QOHJHV�HOĘtUiVRN�QHPFVDN�D����RV]ORS�
EDQ�HOĘtUW�PRELO�WDUWiQ\RNUD�YRQDWNR]QDN��KDQHP�±�DPHQ\�
Q\LEHQ� PĦV]DNLODJ� pUWHOPH]KHWĘ� ±� D]RNUD� D� PRELO� WDUWi�
Q\RNUD�LV��DPHO\HN�D�����������SRQW�WiEOi]DWD�V]HULQW�V]LQWpQ�
KDV]QiOKDWyN��

���RV]ORS� Ä5,'�WDUWiQ\�WDUWiQ\NyGMD´�
,WW�YDQ�IHOW�QWHWYH�D�WDUWiQ\�WtSXVW�OHtUy��EHWĦNEĘO�pV�V]iPRNEyO�iOOy�NyG�D�
�� RV]WiO\� Ji]DLUD� D� ���������� SRQW� V]HULQW�� D� �� ±� �� RV]WiO\� DQ\DJDLUD� D�
����������SRQW� V]HULQW�� ,WW�D]�D� WDUWiQ\� WtSXV�V]HUHSHO��DPHO\�D� OHJNHYpVEp�
V]LJRU~� HOĘtUiVRNDW� WDNDUMD�� DPHO\HN� EHWDUWiViYDO� D]� LOOHWĘ� DQ\DJ� 5,'�
WDUWiQ\EDQ� V]iOOtWKDWy�� $� �� RV]WiO\� Ji]DLUD� D� ���������� SRQWEDQ�� D� �� ±� ��
RV]WiO\� DQ\DJDLUD� D� ���������� SRQWEDQ� YDQQDN� D]RN� D� NyGRN�� DPHO\HN� D�
W|EEL� WDUWiQ\� WtSXVW� MHO|OLN�� DPHO\HNEHQ� D]� DQ\DJ� XJ\DQFVDN� V]iOOtWKDWy��
+D� QLQFV� NyG� PHJDGYD�� D� 5,'�WDUWiQ\EDQ� W|UWpQĘ� V]iOOtWiV� QHP�
HQJHGpO\H]HWW��

�

�
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$PHQQ\LEHQ�HEEHQ�D]�RV]ORSEDQ�V]LOiUG�DQ\DJUD��6��pV�IRO\pNRQ\�DQ\DJUD�
�/��YRQDWNR]y�WDUWiQ\NyG�LV�WDOiOKDWy��H]�D]W�MHOHQWL��KRJ\�D]�DQ\DJ�V]LOiUG�
YDJ\�IRO\pNRQ\��ROYDV]WRWW��iOODSRWEDQ�HJ\DUiQW�IHODGKDWy�WDUWiQ\EDQ�YDOy�
V]iOOtWiVUD��(]�D]�HOĘtUiV�iOWDOiEDQ�D�����&«�����&�N|]|WWL�ROYDGiVSRQW~�
DQ\DJRNUD�YRQDWNR]LN��

+D�HJ\�V]LOiUG�DQ\DJQiO�FVDN�IRO\pNRQ\�DQ\DJUD�YRQDWNR]y�WDUWiQ\NyG��/��
YDQ� HEEHQ� D]� RV]ORSEDQ� IHOW�QWHWYH�� DNNRU� H]� D]� DQ\DJ� WDUWiQ\EDQ� FVDN�
IRO\pNRQ\��ROYDV]WRWW��iOODSRWEDQ�DGKDWy�IHO�V]iOOtWiVUD��

$� J\iUWiVUD�� V]HUHOYpQ\HNUH�� WtSXVMyYiKDJ\iVUD�� YL]VJiODWUD� pV� MHO|OpVUH�
YRQDWNR]y� iOWDOiQRV� N|YHWHOPpQ\HN�� DPHO\HNHW� D� WDUWiQ\NyG� QHP�
WDUWDOPD]�� D� ������� ������� ������ pV� ������ V]DNDV]EDQ� WDOiOKDWyN�� $�
KDV]QiODWUD� �SO�� OHJQDJ\REE� W|OWpVL� IRNUD�� OHJNLVHEE� SUyEDQ\RPiVUD��
YRQDWNR]y�iOWDOiQRV�N|YHWHOPpQ\HN�D�������±�������V]DNDV]EDQ�WDOiOKDWyN��

$� WDUWiQ\NyG� XWiQL� Ä�0�´� MHO|OpV� D]W� MHOHQWL�� KRJ\� D]� DQ\DJ� EDWWpULiV�
NRFVLEDQ�pV�0(*�NRQWpQHUEHQ�LV�V]iOOtWKDWy��

$� WDUWiQ\NyG� XWiQL� Ä���´� MHO|OpV� D]W� MHOHQWL�� KRJ\� D� WDUWiQ\� DOWHUQDWtY�
KDV]QiODWD� FVDN� DNNRU� PHJHQJHGHWW�� KD� H]� D� WtSXVMyYiKDJ\iVL�
EL]RQ\tWYiQ\EDQ�V]HUHSHO��

$�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\RNUD� OiVG�
D�������V]DNDV]W�pV�D������IHMH]HWHW��

0HJMHJ\]pV�� $� ��� RV]ORSEDQ� WDOiOKDWy� N�O|QOHJHV� HOĘtUiVRN� PyGRVtW�
KDWMiN�D]�HOĘ]Ę�N|YHWHOPpQ\HNHW��

���RV]ORS� Ä.�O|QOHJHV�HOĘtUiVRN�D�5,'�WDUWiQ\RNUD´�
,WW�YDQQDN�IHOW�QWHWYH�D�5,'�WDUWiQ\RNUD�YRQDWNR]y��XJ\DQFVDN�EHWDUWDQGy�
N�O|QOHJHV�HOĘtUiVRN�EHWĦNEĘO�pV�V]iPRNEyO�iOOy�NyGMDL��

±� D� Ä78´�EHWĦNNHO� NH]GĘGĘ�NyGRN� D� WDUWiQ\RN�KDV]QiODWiUD� YRQDWNR]y�
N�O|QOHJHV�HOĘtUiVRNUD�XWDOQDN��pV�D�������V]DNDV]EDQ�WDOiOKDWyN��

±� D� Ä7&´� EHWĦNNHO� NH]GĘGĘ� NyGRN� D� WDUWiQ\RN� J\iUWiViUD� YRQDWNR]y�
N�O|QOHJHV�HOĘtUiVRNUD�XWDOQDN��pV�D�������D��EHNH]GpVEHQ�WDOiOKDWyN��

±� D�Ä7(´�EHWĦNNHO�NH]GĘGĘ�NyGRN�D�WDUWiQ\RN�V]HUHOYpQ\HLUH�YRQDWNR]y�
N�O|QOHJHV�HOĘtUiVRNUD�XWDOQDN��pV�D�������E��EHNH]GpVEHQ�WDOiOKDWyN��

±� D� Ä7$´� EHWĦNNHO� NH]GĘGĘ� NyGRN� D� WDUWiQ\RN� WtSXVMyYiKDJ\iViUD�
YRQDWNR]y� N�O|QOHJHV� HOĘtUiVRNUD� XWDOQDN�� pV� D� ������ F�� EHNH]GpVEHQ�
WDOiOKDWyN��

±� D� Ä77´� EHWĦNNHO� NH]GĘGĘ� NyGRN� D� WDUWiQ\RN� YL]VJiODWiUD� YRQDWNR]y�
N�O|QOHJHV�HOĘtUiVRNUD�XWDOQDN��pV�D�������G��EHNH]GpVEHQ�WDOiOKDWyN��

±� D� Ä70´� EHWĦNNHO� NH]GĘGĘ� NyGRN� D� WDUWiQ\RN� MHO|OpVpUH� YRQDWNR]y�
N�O|QOHJHV�HOĘtUiVRNUD�XWDOQDN��pV�D�������H��EHNH]GpVEHQ�WDOiOKDWyN��

0HJMHJ\]pV�� $]�LWW�IHOW�QWHWHWW�N�O|QOHJHV�HOĘtUiVRN�QHPFVDN�D����RV]ORS�
EDQ� HOĘtUW� WDUWiQ\RNUD� YRQDWNR]QDN�� KDQHP� ±� DPHQQ\LEHQ�
PĦV]DNLODJ�pUWHOPH]KHWĘ�±�D]RNUD�D�WDUWiQ\RNUD�LV��DPHO\HN�
D� ����������� LOO�� D� ���������� SRQWEDQ� OpYĘ� WDUWiQ\UDQJVRU�
DODSMiQ�V]LQWpQ�KDV]QiOKDWyN��
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���RV]ORS� �IHQQWDUWYD��

���RV]ORS� Ä6]iOOtWiVL�NDWHJyULD´�
,WW� YDQ� IHOW�QWHWYH� D� V]iOOtWiVL� NDWHJyULiW� MHO|OĘ�V]iP�� DPHO\KH]�D]� DQ\DJ�
YDJ\� WiUJ\�KR]]i� YDQ� UHQGHOYH� D�YiOODODWRN� �YiOODONR]iVRN�� IĘ� WHYpNHQ\�
VpJpYHO�NDSFVRODWRV�V]iOOtWiVRNEyO�DGyGy�PHQWHVVpJ�DONDOPD]iViKR]�>OiVG�
D]� �������� F�� SRQWRW@�� $� Ä±´� MHO|OpV� D]W� MHOHQWL�� KRJ\� D� WpWHOKH]� QLQFV�
V]iOOtWiVL�NDWHJyULD�KR]]iUHQGHOYH��

���RV]ORS� Ä.�O|QOHJHV�HOĘtUiVRN�D�N�OGHPpQ\GDUDERN�IXYDUR]iViUD´�
,WW�YDQQDN�IHOW�QWHWYH�D�Ä:´�EHWĦEĘO�pV�V]iPRNEyO�iOOy�NyGRN��DPHO\HN�D�
N�OGHPpQ\GDUDERN� IXYDUR]iViUD� YRQDWNR]y�� HVHWOHJHV� N�O|QOHJHV� HOĘ�
tUiVRNUD�XWDOQDN��pV�D�������V]DNDV]EDQ�YDQQDN�IHOVRUROYD��$�N�OGHPpQ\�
GDUDERN�IXYDUR]iViUD�YRQDWNR]y�iOWDOiQRV�HOĘtUiVRNDW�D�����pV�D�����IHMH]HW�
WDUWDOPD]]D��

0HJMHJ\]pV�� (]HQ� NtY�O� D� EHUDNiVUD�� NLUDNiVUD� pV� iUXNH]HOpVUH� YRQDW�
NR]y��D����RV]ORSEDQ�WDOiOKDWy�N�O|QOHJHV�HOĘtUiVRNDW�LV�EH�
NHOO�WDUWDQL��

���RV]ORS� Ä.�O|QOHJHV�HOĘtUiVRN�D]�|POHV]WHWW�IXYDUR]iVUD´�
,WW� YDQQDN� IHOW�QWHWYH� D� Ä9&´� YDJ\� Ä$3´� EHWĦNEĘO� pV� V]iPRNEyO� iOOy�
NyGRN��DPHO\HN�D]�|POHV]WHWW�IXYDUR]iVUD�YRQDWNR]y�HOĘtUiVRNUD�XWDOQDN��
pV�D�������V]DNDV]EDQ�YDQQDN�IHOVRUROYD���

+D� HEEHQ� D]� RV]ORSEDQ� QLQFV� Ä9&´� NyG� PHJDGYD�� LOO�� QLQFV� XWDOiV�
YDODPHO\�NRQNUpW�HOĘtUiVUD��DPHO\�NLIHMH]HWWHQ�PHJHQJHGL�H]W�D�IXYDUR]iVL�
PyGRW��YDJ\��

KD� D� ��� RV]ORSEDQ� QLQFV� Ä%.´� NyG�PHJDGYD�� LOO�� QLQFV� XWDOiV� YDODPHO\�
NRQNUpW� HOĘtUiVUD�� DPHO\� NLIHMH]HWWHQ�PHJHQJHGL� H]W� D� IXYDUR]iVL�PyGRW��
D]�|POHV]WHWW�IXYDUR]iV�QHP�HQJHGpO\H]HWW���

$]�|POHV]WHWW�IXYDUR]iVUD�YRQDWNR]y�iOWDOiQRV�pV�D�NLHJpV]tWĘ�HOĘtUiVRNDW�
D�����pV�D�����IHMH]HW�WDUWDOPD]]D��

0HJMHJ\]pV�� (]HQ� NtY�O� D� EHUDNiVUD�� NLUDNiVUD� pV� iUXNH]HOpVUH� YRQDW�
NR]y��D����RV]ORSEDQ�WDOiOKDWy�N�O|QOHJHV�HOĘtUiVRNDW�LV�EH�
NHOO�WDUWDQL��

���RV]ORS� Ä.�O|QOHJHV� HOĘtUiVRN� D� IXYDUR]iVUD� ±� %HUDNiV�� NLUDNiV� pV� iUX�
NH]HOpV´�
,WW�YDQQDN�IHOW�QWHWYH�D�Ä&:´�EHWĦNEĘO�pV�V]iPRNEyO�iOOy�NyGRN��DPHO\HN�
D� EHUDNiVUD�� NLUDNiVUD� pV� iUXNH]HOpVUH� YRQDWNR]y� N�O|QOHJHV� HOĘtUiVRNUD�
XWDOQDN��pV�D��������V]DNDV]EDQ�YDQQDN�IHOVRUROYD��+D�QLQFV�NyG�PHJDGYD��
FVDN�D]�iOWDOiQRV�N|YHWHOPpQ\HNHW�NHOO�EHWDUWDQL��OiVG�D�������±�������pV�D�
������V]DNDV]W���

���RV]ORS� Ä([SUHVV]iUX´�
,WW�YDQQDN�IHOW�QWHWYH�D�Ä&(´�EHWĦNEĘO�pV�V]iPRNEyO�iOOy�NyGRN��DPHO\HN�
D]�H[SUHVV]iUXNpQW� W|UWpQĘ� IXYDUR]iVUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRNUD�
XWDOQDN��pV�D�����IHMH]HWEHQ�YDQQDN�IHOVRUROYD��+D�QLQFV�NyG�PHJDGYD��D]�
H[SUHVV]iUXNpQW�W|UWpQĘ�IXYDUR]iV�QHP�HQJHGpO\H]HWW��



�����

���RV]ORS� Ä9HV]pO\W�MHO|OĘ�V]iP´�
,WW�YDQ�IHOW�QWHWYH�D�YHV]pO\W�MHO|OĘ�V]iP��DPHO\�D���±���RV]WiO\�DQ\DJDL�pV�
WiUJ\DL� HVHWpQ� NpW� YDJ\� KiURP� V]iPMHJ\EĘO� �HJ\HV� HVHWHNEHQ� HOĘWWH� HJ\�
Ä;´�EHWĦEĘO�� iOOy� V]iP�� D]���RV]WiO\� DQ\DJDL� pV� WiUJ\DL� HVHWpQ� D]�RV]Wi�
O\R]iVL� NyG� �OiVG� D� �E� RV]ORSRW��� (]W� D� V]iPRW� NHOO� D]� �������� EHNH]GpV�
V]HULQWL�HVHWHNEHQ�D�QDUDQFVViUJD�WiEOD�IHOVĘ�UpV]pQ�IHOW�QWHWQL��$�YHV]pO\W�
MHO|OĘ�V]iPRN�MHOHQWpVH�D]���������EHNH]GpVEHQ�WDOiOKDWy��
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����IHMH]HW�

(J\HV�DQ\DJRNUD�YDJ\�WiUJ\DNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�
�

������ $PHQQ\LEHQ�D�����IHMH]HW�Ä$´�WiEOi]DWiQDN���RV]ORSiEDQ�HJ\�DQ\DJUD�YDJ\� WiUJ\UD�N�O|Q�
OHJHV�HOĘtUiV�YRQDWNR]LN��H]HQ�N�O|QOHJHV�HOĘtUiV� MHOHQWpVH�pV�N|YHWHOPpQ\HL�D�N|YHWNH]ĘN��
$KRO�D�N�O|QOHJHV�HOĘtUiV�D�N�OGHPpQ\GDUDE�MHO|OpVpUH�LV�WDUWDOPD]�N|YHWHOPpQ\W��D]���������
EHNH]GpV� D�� pV� E�� SRQWMD� HOĘtUiVDLW� NHOO� EHWDUWDQL�� $KRO� D� V]�NVpJHV� MHO|OpV� HJ\� LGp]ĘMHOHN�
N|]p� WHWW� IHOLUDW�� PLQW� SO�� Ä/Ë7,80� $..808/È7252.� È57$/0$7/$1Ë7È65$´��
DNNRU� D� IHOLUDW� EHWĦLQHN� OHJDOiEE� ���PP� PDJDVQDN� NHOO� OHQQL�N�� NLYpYH�� KD� D]� DGRWW�
N�O|QOHJHV�HOĘtUiV�YDJ\�D�5,'�PiVKRO�PiVNpQW�QHP�UHQGHONH]LN��

��� $]�~M�YDJ\�UpJHEEHQ�OpWH]Ę�UREEDQyDQ\DJRN�YDJ\�UREEDQyWiUJ\DN�PLQWiL�±�D]�LOOH�
WpNHV�KDWyViJRN�iOWDO�HOĘtUW�PyGRQ��OiVG�D�����������SRQWRW��±�YL]VJiODWL��EHVRUROiVL��
NXWDWiVL� pV� IHMOHV]WpVL� YDJ\� PLQĘVpJHOOHQĘU]pVL� FpOEyO�� YDJ\� PLQW� NHUHVNHGHOPL�
PLQWiN� V]iOOtWKDWyN�� $� QHP� QHGYHVtWHWW� YDJ\� QHP� GHV]HQ]LELOL]iOW� UREEDQyDQ\DJ�
PLQWiN� PHQQ\LVpJH� D]� LOOHWpNHV� KDWyViJRN� HOĘtUiVDL� V]HULQWL� NLV� N�OGHPpQ\GDUD�
ERNEDQ����NJ�UD�YDQ�NRUOiWR]YD��$�QHGYHVtWHWW�YDJ\�GHV]HQ]LELOL]iOW� UREEDQyDQ\DJ�
PLQWiN�PHQQ\LVpJH����NJ�UD�YDQ�NRUOiWR]YD��

��� %iU� H]� D]� DQ\DJ� D� J\~OpNRQ\ViJ� YHV]pO\pYHO� EtU�� H]� FVDN� ]iUW� WpUEHQ� EHN|YHWNH]Ę�
UHQGNtY�OL�WĦ]�HVHWpQ�MHOHQW�WpQ\OHJHV�YHV]pO\W��

��� (]�D]�DQ\DJ�VHPPLO\HQ�PiV�IRUPiEDQ�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

��� (]�D]�DQ\DJ�EHYRQW�IRUPiEDQ�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

��� (]�D]�DQ\DJ����� W|PHJ��QiO�QHP�W|EE�NDOFLXP�NDUELG� WDUWDORPPDO�QHP�WDUWR]LN�D�
5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

��� (]�D]�DQ\DJ����W|PHJ��DODWWL�YDJ\�OHJDOiEE����W|PHJ��V]LOtFLXP�WDUWDORPPDO�QHP�
WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

��� +D� SHV]WLFLGNpQW� DGMiN� IHO�� DNNRU� H]HNHW� D]� DQ\DJRNDW� D� PHJIHOHOĘ� SHV]WLFLG� WpWHO�
DODWW� pV� D� SHV]WLFLGHNUH� YRQDWNR]y� HOĘtUiVRN� �OiVG� D� ������������ ±� ��������������
SRQWRW��V]HULQW�NHOO�V]iOOtWDQL��

��� $]RN� D]� DQWLPRQ�R[LGRN� pV� DQWLPRQ�V]XOILGRN�� DPHO\HN� DU]pQWDUWDOPD� |VV]HV�
W|PHJ�NK|]� YLV]RQ\tWYD� D� �����RW� QHP� KDODGMD� PHJ�� QHP� WDUWR]QDN� D� 5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��

��� $�IHUUL�FLDQLGRN�pV�IHUUR�FLDQLGRN�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

��� (]W�D]�DQ\DJRW�WLORV�V]iOOtWDQL��KD�����QiO�W|EE�KLGURJpQ�FLDQLGRW�WDUWDOPD]��

��� (]HN�D]�DQ\DJRN�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��KD�OHJIHOMHEE�����
PDJQp]LXPRW�WDUWDOPD]QDN��

��� $PHQQ\LEHQ�D�NRQFHQWUiFLy�PHJKDODGMD�D�����RW��D]�DQ\DJ�QHP�V]iOOtWKDWy��

��� $� PĦV]DNL� QpYQHN�� DPLQHN� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� NHOO� NLHJpV]tWHQLH�� D]�
HOIRJDGRWW�,62�QpYQHN���OiVG�D]�,62�����������Ä3HV]WLFLGHN�pV�PiV�DJURNHPLNiOLiN�
±�V]RNiVRV�HOQHYH]pVHN´�F��V]DEYiQ\W�PyGRVtWRWW�IRUPiEDQ��YDJ\�Ä$�:+2�DMiQOiVD�
D� SHV]WLFLGHN� YHV]pO\� V]HULQWL� RV]WiO\R]iViUD� pV� D]� RV]WiO\R]iV� LUiQ\HOYHL´� �Ä7KH�
:+2� 5HFRPPHQGHG� &ODVVLILFDWLRQ� RI� 3HVWLFLGHV� E\� +D]DUG� DQG� *XLGHOLQHV� WR�



�����

&ODVVLILFDWLRQ´�� F�� NLDGYiQ\EDQ� IHOVRUROW� QpYQHN�� LOOHWYH� D� KDWyDQ\DJ� QHYpQHN� NHOO�
OHQQLH��OiVG�D�����������pV�D�������������SRQWRW�LV���

��� (]�D]�DQ\DJ�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��KD�QHP�WDUWDOPD]����QiO�
W|EE�QiWULXP�KLGUR[LGRW��

��� $�KLGURJpQ�SHUR[LG�YL]HV�ROGDWRN����QiO�NLVHEE�KLGURJpQ�SHUR[LG�WDUWDORPPDO�QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

��� $�FLQyEHU��KLJDQ\�V]XOILG��QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]� DPPyQLXP�QLWULWHN�� YDODPLQW� D� V]HUYHWOHQ� QLWULWHN� NHYHUpNHL� DPPyQLXPVyYDO�
QHP�V]iOOtWKDWyN��

���� $]� 81������ YDJ\� 81������ OHtUiViQDN� PHJIHOHOĘ� QLWURFHOOXOy]� D� ���� RV]WiO\ED�
VRUROKDWy��

���� $�YHJ\LOHJ�QHP�iOODQGy�NHYHUpNHN�QHP�V]iOOtWKDWyN��

���� +ĦWĘJpSQHN� V]iPtWDQDN� D]RN� D� JpSHN� YDJ\� NpV]�OpNHN�� DPHO\HN� EHOVĘ� WHUH�
pOHOPLV]HUHN� pV� HJ\pE� FLNNHN� DODFVRQ\� KĘPpUVpNOHWHQ� YDOy� WDUWiViUD� V]ROJiO��
YDODPLQW�D�OpJNRQGLFLRQiOy�EHUHQGH]pVHN��1HP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�
DOi�D]RN�D�KĦWĘJpSHN�pV�KĦWĘJpS� UpV]HJ\VpJHN��DPHO\HN�D���RV]WiO\�����������SRQW�
V]HULQWL�$�YDJ\�2�FVRSRUWMiED�WDUWR]y�Ji]EyO����NJ�QiO�NHYHVHEEHW�� LOOHWYH����O�QpO�
NHYHVHEE�DPPyQLDROGDWRW��81�������WDUWDOPD]QDN��

0HJMHJ\]pV�� 6]iOOtWiV�V]HPSRQWMiEyO�D�KĘV]LYDWW\~N�KĦWĘJpSQHN�WHNLQWKHWĘN��

���� $� MiUXOpNRV� YHV]pO\HNHW� pV� D]� 81� V]iPRW� �JHQHULNXV� WpWHOW�� D� MHOHQOHJ� EHVRUROW�
V]HUYHV� SHUR[LG� NpV]tWPpQ\HNKH]� D� ��������� EHNH]GpV�� D� �������� EHNH]GpV� ,%&����
FVRPDJROiVL�XWDVtWiVD�pV�D�����������SRQW�7���PRELO�WDUWiQ\�XWDVtWiVD�WDUWDOPD]]D��

���� �IHQQWDUWYD��

���� (J\pE� LQHUW� DQ\DJ� YDJ\� LQHUW� DQ\DJ� NHYHUpN� KDV]QiOKDWy�� DPHQQ\LEHQ� H]� D]� LQHUW�
DQ\DJ�D]RQRV�IOHJPDWL]iOy�WXODMGRQViJRNNDO�UHQGHONH]LN��

���� $� IOHJPDWL]iOW� DQ\DJQDN� OpQ\HJHVHQ� pU]pNHWOHQHEEQHN� NHOO� OHQQLH�� PLQW� D� V]iUD]�
3(71��

���� $�GLNOyU�L]RFLDQXUVDY�GLKLGUDWiOW� QiWULXP�VyMD��PLYHO� D]�����RV]WiO\ED�YDOy� VRUROiV�
IHOWpWHOHLQHN�QHP�IHOHO�PHJ��QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��NLYpYH��KD�
PHJIHOHO�YDODPHO\�PiV�RV]WiO\ED�YDOy�VRUROiV�IHOWpWHOHLQHN��

���� $�S�EUyP�EHQ]LO�FLDQLG�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]RN� D]� DQ\DJRN�� DPHO\HNHW�PHJIHOHOĘ� KĘNH]HOpVQHN� YHWHWWHN� DOi�� pV� H]iOWDO� QHP�
MHOHQWHQHN�YHV]pO\W�D�V]iOOtWiV�DODWW��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $�OHJIHOMHEE������RODM���pV�OHJIHOMHEE�����QHGYHVVpJWDUWDOP~��ROGyV]HUUHO�H[WUDKiOW�
V]yMDOLV]W�� DPHO\� J\DNRUODWLODJ� QHP� WDUWDOPD]� J\~OpNRQ\� ROGyV]HUW�� QHP� WDUWR]LN� D�
5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $�OHJIHOMHEE����WI���DONRKROW�WDUWDOPD]y�YL]HV�ROGDW�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�
KDWiO\D�DOi��



�����

���� $�,,,�FVRPDJROiVL�FVRSRUWED�WDUWR]y�DONRKRORV�LWDORN�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
WDUWiO\RNEDQ�V]iOOtWYD�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� (]HQ�DQ\DJ�EHVRUROiVD�D�V]HPFVHPpUHWWĘO�pV�D�FVRPDJROiVWyO�I�JJĘHQ�YiOWR]LN��GH�D�
KDWiURNDW� NtVpUOHWLOHJ� PpJ� QHP� iOODStWRWWiN� PHJ�� $� PHJIHOHOĘ� EHVRUROiVW� D� ������
V]DNDV]�HOĘtUiVDL�V]HULQW�NHOO�HOYpJH]QL��

���� (]W�D�WpWHOW�FVDN�DNNRU�OHKHW�DONDOPD]QL��KD�D�YL]VJiODWRN�DODSMiQ�EL]RQ\tWRWW��KRJ\�D]�
DQ\DJRN�Yt]]HO�pULQWNH]YH�QHP�J\~OpNRQ\DN��QHP�PXWDWQDN�|QJ\XOODGiVL�KDMODPRW�
pV�D�IHMOĘG|WW�Ji]RN�NHYHUpNH�VHP�J\~OpNRQ\��

���� �W|U|OYH��

���� $� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QpY� V]HULQW� HPOtWHWW� DQ\DJ� LO\HQ� WpWHONpQW� QHP�
V]iOOtWKDWy��$]�LO\HQ�WpWHONpQW�V]iOOtWRWW�DQ\DJRN�OHJIHOMHEE�����RO\DQ�QLWURFHOOXOy]W�
WDUWDOPD]KDWQDN�� DPHO\� OHJIHOMHEE� ������ QLWURJpQW� WDUWDOPD]� �V]iUD]� W|PHJUH�
YHWtWYH���

���� $]RN�D]�D]EHV]WHN��DPHO\HN�WHUPpV]HWHV�YDJ\�PHVWHUVpJHV�N|WĘDQ\DJED��SO��FHPHQW��
PĦDQ\DJRN�� DV]IDOW�� J\DQWiN� YDJ\� iVYiQ\pUF�� RO\�PyGRQ� YDQQDN� EHiJ\D]YD� YDJ\�
D]RQ� U|J]tWYH�� KRJ\� DEEyO�EHOpOHJH]KHWĘ� D]EHV]W� V]iODN� D� V]iOOtWiV� VRUiQ� YHV]pO\HV�
PHQQ\LVpJEHQ�QHP�V]DEDGXOKDWQDN�NL��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��
$]RN�D]�D]EHV]WHW� WDUWDOPD]y�J\iUWPiQ\RN��DPHO\HN�H]W�D�IHOWpWHOW�QHP�HOpJtWLN�NL��
GH� ~J\� YDQQDN� FVRPDJROYD�� KRJ\� EHOpOHJH]KHWĘ� D]EHV]W� V]iODN� D� V]iOOtWiV� VRUiQ�
YHV]pO\HV�PHQQ\LVpJEHQ�QHP�V]DEDGXOKDWQDN�NL��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�
KDWiO\D�DOi��

���� $� IWiOVDYDQKLGULG� V]LOiUG� iOODSRWEDQ� pV� D� WHWUDKLGUR�IWiOVDYDQKLGULGHN� OHJIHOMHEE�
������ PDOHLQVDYDQKLGULGGHO� QHP� WDUWR]LN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi�� $�
OHJIHOMHEE� ������ PDOHLQVDYDQKLGULGHW� WDUWDOPD]y�� ROYDV]WRWW� IWiOVDYDQKLGULGHW�
OREEDQiVSRQWMiQ�YDJ\�DQQiO�PDJDVDEE�KĘPpUVpNOHWHQ�D]�81������DOi�NHOO�EHVRUROQL��

���� +D�HJ\�UDGLRDNWtY�DQ\DJQDN�MiUXOpNRV�YHV]pO\H�YDQ��

D�� DPHQQ\LEHQ� V]�NVpJHV�� D� UDGLRDNWtY� DQ\DJRW� D]� ,�� D� ,,� YDJ\�D� ,,,� FVRPDJROiVL�
FVRSRUWKR]� NHOO� KR]]iUHQGHOQL�� D� ��� UpV]EHQ� D� G|QWĘ� MiUXOpNRV� YHV]pO\UH� HOĘtUW�
FVRSRUWED�VRUROiVL�NULWpULXPRN�V]HULQW��

E�� D�N�OGHPpQ\GDUDERNDW�HO�NHOO�OiWQL�D]�DQ\DJUD�MHOOHP]Ę�PLQGHJ\LN�MiUXOpNRV�YH�
V]pO\QHN� PHJIHOHOĘ� YHV]pO\HVVpJL� EiUFiYDO�� D]� iUXV]iOOtWy� HJ\VpJHQ� SHGLJ� D]�
H]HNQHN� PHJIHOHOĘ� QDJ\EiUFiNDW� NHOO� D]� ������ V]DNDV]� YRQDWNR]y� HOĘtUiVDL�
V]HULQW�HOKHO\H]QL��

F�� D�N�OGHPpQ\GDUDE�MHO|OpVpQpO�pV�D]�RNPiQ\RNEDQ�D�KHO\HV�V]iOOtWiVL�PHJQHYH�
]pVW�NL�NHOO�HJpV]tWHQL� D]RQ�|VV]HWHYĘN�PHJQHYH]pVpYHO� �]iUyMHOEH� WpYH��� DPH�
O\HN�H]HQ�MiUXOpNRV�YHV]pO\�HNH�W�W~OQ\RPyUpV]W�RNR]]iN��

G�� D� YHV]pO\HV� iUX� IXYDURNPiQ\iEDQ� IHO� NHOO� W�QWHWQL� D� Ä�´� RV]WiO\� V]iP� XWiQ�
PLQGHJ\LN� MiUXOpNRV� YHV]pO\QHN� PHJIHOHOĘ� EiUFD� V]iPiW� �]iUyMHOEH� WpYH��� pV�
DPHQQ\LEHQ� YDQ�� D� FVRPDJROiVL� FVRSRUWRW� LV�� DKRJ\� D]� ���������� G�� DOSRQW�
HOĘtUMD��

$�FVRPDJROiVUD�OiVG�PpJ�D�����������SRQWRW�LV��

���� $�EiULXP�V]XOIiW�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

�



�����

���� (]W� D� PHJQHYH]pVW� FVDN� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV� KDWyViJiQDN� HQJHGpO\pYHO�
�OiVG� D� ���������� SRQWRW�� OHKHW� KDV]QiOQL�� pV� FVDN� DNNRU�� KD� HJ\pE� DONDOPDV�
PHJQHYH]pV�QLQFV�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ��

���� $]� LO\HQ� WtSXV~� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� NLHJpV]tWpVNpSSHQ� HO� NHOO�
OiWQL���V]iP~�YHV]pO\HVVpJL�EiUFiYDO��OiVG�D]�����������SRQWRW���NLYpYH��KD�D�V]iUPD�
]iVL� RUV]iJ� LOOHWpNHV� KDWyViJD� HQJHGpO\H]WH� H]HQ� EiUFD� HOKDJ\iViW� NLIHMH]HWWHQ� D]�
DONDOPD]RWW� FVRPDJROiVUD�� PLYHO� D� YL]VJiODWRN� HUHGPpQ\HL� EL]RQ\tWRWWiN�� KRJ\� D]�
DQ\DJ�HEEHQ�D�FVRPDJROiVEDQ�QHP�UREEDQiVYHV]pO\HV��OiVG�D]�����������SRQWRW���

���� $]� DONiOLIpPHN� FVRSRUWMiW� D� OtWLXP�� D� QiWULXP�� D� NiOLXP�� D� UXEtGLXP� pV� D� Fp]LXP�
DONRWMD��

���� $]� DONiOLI|OGIpPHN� FVRSRUWMiW� D� PDJQp]LXP�� D� NDOFLXP�� D� VWURQFLXP� pV� D� EiULXP�
DONRWMD��

���� �W|U|OYH��

���� 1HP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� D]RN� D� FHOOiN� pV� DNNXPXOiWRURN��
DPHO\HN�PHJIHOHOQHN�D�N|YHWNH]Ę�HOĘtUiVRNQDN��

D�� HJ\�IpPOtWLXP��YDJ\�OtWLXP|WY|]HW�FHOOD�OHJIHOMHEE���J�OtWLXPRW�WDUWDOPD]��LOOHWYH�
OtWLXPLRQ�FHOOD�HVHWpQ�D�QpYOHJHV�NDSDFLWiV�OHJIHOMHEE����:K��

0HJMHJ\]pV�� +D� D� ���������� SRQW� I�� DOSRQWMiQDN� PHJIHOHOĘ� OtWLXP� DNNXPX�
OiWRURNDW� H� N�O|QOHJHV� HOĘtUiV� V]HULQW� V]iOOtWDQDN�� D]� DNNXPX�
OiWRUEDQ� OpYĘ� |VV]HV� IpPOtWLXP�FHOOD� HJ\�WWHV� OtWLXP� WDUWDOPD�
OHJIHOMHEE�����J��D]�DNNXPXOiWRUEDQ�OpYĘ�|VV]HV�OtWLXPLRQ�FHOOD�
HJ\�WWHV� NDSDFLWiVD� OHJIHOMHEE� ���:K� OHKHW� �OiVG� D� ���� N�O|Q�
OHJHV�HOĘtUiVW���

E�� HJ\�IpPOtWLXP��YDJ\�OtWLXP|WY|]HW�DNNXPXOiWRU�|VV]HVHQ�OHJIHOMHEE���J�OtWLXPRW�
WDUWDOPD]�� LOOHWYH� OtWLXPLRQ�DNNXPXOiWRU�HVHWpQ�D�QpYOHJHV�NDSDFLWiV� OHJIHOMHEE�
����:K��$�������MDQXiU����HOĘWW�J\iUWRWWDN�NLYpWHOpYHO��D]�H]HQ�N|YHWHOPpQ\QHN�
PHJIHOHOĘ� OtWLXPLRQ�DNNXPXOiWRUQDN�D�N�OVĘ�Ki]iQ�IHO�NHOO� W�QWHWQL�D�QpYOHJHV�
NDSDFLWiVW��:K�EDQ���

0HJMHJ\]pV�� +D� D� ���������� SRQW� I�� DOSRQWMiQDN� PHJIHOHOĘ� OtWLXP� DNNXPX�
OiWRURNDW� H� N�O|QOHJHV� HOĘtUiV� V]HULQW� V]iOOtWDQDN�� D]� DNNXPX�
OiWRUEDQ� OpYĘ� |VV]HV� IpPOtWLXP�FHOOD� HJ\�WWHV� OtWLXP� WDUWDOPD�
OHJIHOMHEE�����J��D]�DNNXPXOiWRUEDQ�OpYĘ�|VV]HV�OtWLXPLRQ�FHOOD�
HJ\�WWHV� NDSDFLWiVD� OHJIHOMHEE� ���:K� OHKHW� �OiVG� D� ���� N�O|Q�
OHJHV�HOĘtUiVW���

F�� PLQGHQ� FHOOD�� LOO�� DNNXPXOiWRU� PHJIHOHO� D� ���������� SRQW� D��� H��� I�� pV� ±� KD�
YRQDWNR]LN�Ui±�D�J��DOSRQWMD�HOĘtUiVDLQDN��

G�� D� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW�� NLYpYH�� KD� NpV]�OpNEHQ� YDQQDN�� D� FHOOiW�� LOO��
DNNXPXOiWRUW� WHOMHVHQ� PDJiED� IRJODOy� EHOVĘ� FVRPDJROiVED� NHOO� KHO\H]QL�� $�
FHOOiNDW�� LOO��DNNXPXOiWRURNDW�D� U|YLG]iUODW�HOOHQ�YpGHQL�NHOO��$�YpGHOHPQHN�NL�
NHOO�WHUMHGQLH�D]�XJ\DQDEEDQ�D�FVRPDJROiVEDQ�OpYĘ�HOHNWURPRV�YH]HWĘNpSHVVpJĦ�
DQ\DJJDO� YDOy� pULQWNH]pVUH� LV�� PLYHO� D]� LV� U|YLG]iUODWRW� RNR]KDW�� $� EHOVĘ�
FVRPDJROiVW� D� ��������� D� �������� pV� D� �������� EHNH]GpV� HOĘtUiVDLQDN�PHJIHOHOĘ��
HUĘV�N�OVĘ�FVRPDJROiVED�NHOO�KHO\H]QL��

�
�



�����

H�� D� NpV]�OpNEHQ� OpYĘ� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW� VpU�OpV� pV� U|YLG]iUODW� HOOHQ�
YpGHQL�NHOO��pV�D�NpV]�OpNHW�RO\DQ�KDWpNRQ\�HV]N|]]HO�NHOO�HOOiWQL��DPHO\�PHJ�
DNDGiO\R]]D��KRJ\�YpOHWOHQV]HUĦHQ�PĦN|GpVEH�OpSMHQ��(]W�D�N|YHWHOPpQ\W�QHP�
NHOO� DONDOPD]QL� D]RNUD� D]� HV]N|]|NUH�� DPHO\HN� D� V]iOOtWiV� VRUiQ� V]iQGpNRVDQ�
PĦN|GQHN��UiGLyIUHNYHQFLiV�D]RQRVtWy��5),'��WUDQV]PLWWHUHN��yUiN��V]HQ]RURN��
VWE��� pV� DPHO\HN� QHP� NpSHVHN� YHV]pO\HV� KĘIHMOĘGpVW� HOĘLGp]QL�� .pV]�OpNEHQ�
OpYĘ� DNNXPXOiWRURN� HVHWpQ� D� NpV]�OpNHW� RO\DQ� HUĘV� N�OVĘ� FVRPDJROyHV]N|]EH�
NHOO� FVRPDJROQL�� DPHO\� D� FVRPDJROyHV]N|]� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN�
PHJIHOHOĘ�V]LOiUGViJ~�� DONDOPDV� DQ\DJEyO� pV�NLDODNtWiVVDO�NpV]�OW�� NLYpYH�KD� D�
NpV]�OpN�PDJD�XJ\DQLO\HQ�YpGHOPHW�Q\~MW�D�EHQQH�OpYĘ�DNNXPXOiWRUQDN��

I�� PLQGHQ� N�OGHPpQ\GDUDERW� D]� �������� EHNH]GpV� V]HULQWL�� PHJIHOHOĘ� ÄOtWLXP�
DNNXPXOiWRU´�MHO|OpVVHO�NHOO�HOOiWQL��

� (]�D�N|YHWHOPpQ\�QHP�YRQDWNR]LN��

L�� D]RNUD� D� N�OGHPpQ\GDUDERNUD�� DPHO\HN� FVDN� NpV]�OpNEHQ� �EHOHpUWYH� D�
Q\RPWDWRWW�iUDPN|UL�ODSRW�LV��OpYĘ�JRPE�DNNXPXOiWRUW�WDUWDOPD]QDN��pV�

LL�� D]RNUD�D�N�OGHPpQ\GDUDERNUD��DPHO\HN�NpV]�OpNEHQ� OpYĘ� OHJIHOMHEE�QpJ\�
FHOOiW� YDJ\� OHJIHOMHEE� NpW� DNNXPXOiWRUW� WDUWDOPD]QDN�� KD� HJ\�N�OGHPpQ\�
EHQ�OHJIHOMHEE�NpW�N�OGHPpQ\GDUDE�YDQ��

+D�D�N�OGHPpQ\GDUDERNDW�HJ\HVtWĘFVRPDJROiVED�KHO\H]LN��D�OtWLXP�DNNXPXOiWRU�
MHO|OpVQHN� MyO� OiWKDWyQDN�NHOO� OHQQLH�� YDJ\� D]W� D]� HJ\HVtWĘFVRPDJROiV� N�OVHMpQ�
PHJ� NHOO� LVPpWHOQL� pV� D]� HJ\HVtWĘFVRPDJROiVW� Ä(*<(6Ë7ė&620$*2/È6´�
IHOLUDWWDO� NHOO� HOOiWQL�� $]� Ä(*<(6Ë7ė&620$*2/È6´� IHOLUDW� EHWĦLQHN�
OHJDOiEE����PP�PDJDVQDN�NHOO�OHQQL�N��

0HJMHJ\]pV�� $]�,&$2�0ĦV]DNL�8WDVtWiVRN���5pV]�����IHMH]HW�����YDJ\�����FVRPD�
JROiVL�XWDVtWiVD�,%�V]DNDV]D�V]HULQW�FVRPDJROW�OtWLXP�DNNXPXOiWRURNDW�
WDUWDOPD]y� N�OGHPpQ\GDUDERN�� DPHO\HNHQ� IHO� YDQ� W�QWHWYH� D]� ��������
EHNH]GpV� V]HULQWL� OtWLXP� DNNXPXOiWRU� MHO|OpV� pV� D]� ���������� SRQWEDQ�
V]HUHSOĘ� �$� EiUFD�� ~J\� WHNLQWKHWĘN�� KRJ\� PHJIHOHOQHN� H� N�O|QOHJHV�
HOĘtUiVQDN��

J�� D� NpV]�OpNEHQ� OpYĘ� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW� WDUWDOPD]yN� NLYpWHOpYHO�
PLQGHQ� N�OGHPpQ\GDUDEQDN� DONDOPDVQDN� NHOO� OHQQLH�� KRJ\� HOYLVHOMH� D]� ����P�
UĘO�EiUPLO\HQ�KHO\]HWEHQ�YpJUHKDMWRWW�HMWpVL�SUyEiW�DQpON�O��KRJ\�D�EHQQH� OHYĘ�
FHOOiN�� LOO�� DNNXPXOiWRURN� PHJVpU�OQpQHN�� D� WDUWDORP� RO\DQ� PpUWpNEHQ�
HOPR]GXOQD��DPL�D]�DNNXPXOiWRURN��LOO��D�FHOOiN�pULQWNH]pVpW�HUHGPpQ\H]L��LOO��D�
WDUWDORP�NLV]DEDGXOQD��pV�

K�� HJ\�N�OGHPpQ\GDUDE�EUXWWy�W|PHJH�OHJIHOMHEE����NJ�OHKHW��NLYpYH��KD�NpV]�OpN�
EHQ� OpYĘ� YDJ\� NpV]�OpNNHO� HJ\EHFVRPDJROW� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW�
WDUWDOPD]��

$]� HOĘ]ĘHNEHQ�� LOOHWYH� EiUKRO� D� 5,'�EHQ� V]HUHSOĘ� ÄOtWLXPWDUWDORP´� HJ\� IpPOtWLXP�
YDJ\� OtWLXP|WY|]HW� FHOOD� DQyGMiEDQ� OHYĘ� OtWLXP� W|PHJpW� MHOHQWL�� $� ÄNpV]�OpN´�
NLIHMH]pV� H� N�O|QOHJHV� HOĘtUiV� pUWHOPpEHQ� D]W� D� EHUHQGH]pVW� MHOHQWL�� DPHO\QHN�
PĦN|GpVpKH]� D� OtWLXP� FHOOiN�� LOO�� DNNXPXOiWRURN� IRJMiN� D]� HOHNWURPRV� iUDPRW�
V]ROJiOWDWQL��

$�IpPOtWLXP�pV�D�OtWLXPLRQ�DNNXPXOiWRURNUD�N�O|Q�WpWHOHN�YDQQDN��KRJ\�N�O|QE|]Ę�
PyGRQ�OHKHVVHQ�V]iOOtWDQL��LOO��HOWpUĘ�YpV]KHO\]HWL�HOMiUiVRNDW�OHKHVVHQ�DONDOPD]QL��
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$� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� ��������� IHMH]HW� PHJKDWiUR�
]iViQDN� PHJIHOHOĘ� HJ\�FHOOiV� DNNXPXOiWRU� H� N�O|QOHJHV� HOĘtUiV� DONDOPD]iViEDQ�
ÄFHOOiQDN´�WHNLQWHQGĘ�pV�D�FHOOiNUD�YRQDWNR]y�N|YHWHOPpQ\HN�V]HULQW�NHOO�V]iOOtWDQL��

���� $]�DHURV]RO�FVRPDJROiVRNDW�D]�DNDUDWODQ�PĦN|GWHWpV�HOOHQ�YpGHOHPPHO�NHOO�HOOiWQL��
$�OHJIHOMHEE����PO�ĦUWDUWDOP~�DHURV]RORN��DPHO\HN�FVDN�QHP�PpUJH]Ę�DONRWyUpV]H�
NHW�WDUWDOPD]QDN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $� OHJIHOMHEE� ��� PO� ĦUWDUWDOP~�� NLVPpUHWĦ� WDUWiO\RN�� DPHO\HN� FVDN� QHP� PpUJH]Ę�
DONRWyUpV]HNHW�WDUWDOPD]QDN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� (]�D�WpWHO�FVDN�DPPyQLXP�QLWUiW�DODS~�|VV]HWHWW�PĦWUiJ\iNKR]�KDV]QiOKDWy��(]HNHW�D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��5pV]�����IHMH]HW�V]HULQWL�HOMiUiVVDO�NHOO�
EHVRUROQL�� $]� HQQHN� D]� 81�WpWHOQHN� D� NULWpULXPDLW� NLHOpJtWĘ� PĦWUiJ\iN� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]� 81� V]iPRN� �JHQHULNXV� WpWHOHN�� D� MHOHQOHJ� EHVRUROW� |QUHDNWtY� DQ\DJRNKR]� D�
���������EHNH]GpVEHQ�WDOiOKDWyN��

���� $]RN� D� NpV]tWPpQ\HN� V]iOOtWKDWyN� H� WpWHONpQW�� DPHO\HN� D� ODERUDWyULXPL� YL]VJiODW�
VRUiQ�QHP�GHWRQiOQDN�NDYLWiOW�iOODSRWEDQ��QHP�GHIODJUiOQDN��QHP�PXWDWQDN�VHPPL�
IpOH�KDWiVW�]iUW�WpUEHQ�KHYtWYH�pV�QLQFV�UREEDQyHUHM�N��$�NpV]tWPpQ\QHN�WHUPLNXVDQ�
VWDELOQDN�NHOO�OHQQLH��|QJ\RUVXOy�ERPOiVL�KĘPpUVpNOHW����NJ�RV�N�OGHPpQ\GDUDEEDQ�
����&� YDJ\� DQQiO�PDJDVDEE���$]� H� NULWpULXPRNDW� QHP� WHOMHVtWĘ� NpV]tWPpQ\HNHW� D]�
����RV]WiO\�HOĘtUiVDL�V]HULQW�NHOO�V]iOOtWDQL��OiVG�D����������EHNH]GpVW���

���� $� OHJIHOMHEE� ���� QLWURFHOOXOy]� WDUWDOP~� QLWURFHOOXOy]� ROGDWRN� IHVWpNNpQW�� SDUI�P�
NpV]tWPpQ\NpQW� YDJ\� Q\RPGDIHVWpNNpQW� V]iOOtWKDWyN� �OiVG� 81������� 81�������
81�������81�������81������pV�81��������

���� $]RN�D]�yORPYHJ\�OHWHN��DPHO\HN�����0�VyVDYROGDWWDO��������DUiQ\EDQ�YHJ\tWYH��
���&������&�RQ� W|UWpQĘ�� HJ\� yUiQ� NHUHV]W�O� WDUWy� NHYHUpVVHO� OHJIHOMHEE� ���EDQ�
ROGKDWyN� �OiVG� D]� ,62�����������ÄÏORP�NURPiW�SLJPHQWHN�pV�yORP�NURPiW�yORP�
PROLEGiW� SLJPHQWHN� ±� 0HJKDWiUR]iVRN� pV� YL]VJiODWL� PyGV]HUHN´� F�� V]DEYiQ\W���
ROGKDWDWODQQDN� WHNLQWKHWĘN� pV� tJ\� QHP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi��
NLYpYH��KD�YDODPHO\�PiV�RV]WiO\�EHVRUROiVL�NULWpULXPDLQDN�PHJIHOHOQHN��

���� $]� |QJ\~MWyNQDN� pV� |QJ\~MWy� XWiQW|OWĘNQHN� PHJ� NHOO� IHOHOQL�N� D]RQ� RUV]iJ�
HOĘtUiVDLQDN��DKRO�PHJW|OW|WWpN��$�YpOHWOHQ�PĦN|GpVEH�OpSpV�HOOHQ�YpGHQL�NHOO��$�Ji]�
IRO\DGpNIi]LVD� ����&�RQ� QHP� KDODGKDWMD� PHJ� D� WDUWiO\� ĦUWDUWDOPiQDN� ����iW�� $�
WDUWiO\RNQDN�� EHOHpUWYH� D� ]iUyV]HUNH]HWHNHW�� HO� NHOO� YLVHOQL�N� D� FVHSSIRO\yVtWRWW�
V]pQKLGURJpQ�Ji]� iOWDO� ����&�RQ� NLIHMWHWW� Q\RPiV� NpWV]HUHVpYHO� HJ\HQOĘ� EHOVĘ�
Q\RPiVW��$�V]HOHSHNHW�pV�D�J\~MWyV]HUNH]HWHW�UHWHV]HOpVVHO��WDSDGyV]DODJRV�OH]iUiVVDO�
YDJ\�PiV� DONDOPDV�PyGRQ� U|J]tWHQL� NHOO�� YDJ\� HOHYH� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D�
V]iOOtWiV� DODWW� QH� OpSKHVVHQ� PĦN|GpVEH�� LOO�� D� WDUWDORP� QH� V]DEDGXOKDVVRQ� NL�� $]�
|QJ\~MWyN� QHP� WDUWDOPD]KDWQDN� ��� J�QiO� W|EE� FVHSSIRO\yVtWRWW� V]pQKLGURJpQ�Ji]W��
$]� |QJ\~MWy� XWiQW|OWĘN� QHP� WDUWDOPD]KDWQDN� ���J�QiO� W|EE� FVHSSIRO\yVtWRWW�
V]pQKLGURJpQ�Ji]W��

0HJMHJ\]pV�� $]� HON�O|QtWYH� |VV]HJ\ĦMW|WW� KXOODGpN� |QJ\~MWyNUD� OiVG� D� ���� IHMH]HW�
����N�O|QOHJHV�HOĘtUiViW��

���� (]�D�WpWHO�QHP�KDV]QiOKDWy�D]�81������IRO\pNRQ\��SROLNOyUR]RWW�ELIHQLOHNKH]�pV�D]�
81������V]LOiUG��SROLNOyUR]RWW�ELIHQLOHNKH]��

���� �W|U|OYH��



�����

���� (]�D�WpWHO�QHP�KDV]QiOKDWy�D]�81������SHQWDNOyU�IHQROKR]��

���� $�PĦDQ\DJ� VDMWROyDQ\DJRN� OHKHWQHN� SROLV]WLUROEyO�� SROL�PHWLO�PHWDNULOiW��EyO� YDJ\�
PiV�SROLPHUEĘO��

���� $� NDOFLXP�QLWUiW� PĦWUiJ\iN� NHUHVNHGHOPL� IRUPiL�� DPHO\HN� IĘOHJ� NHWWĘV� VyEyO�
�NDOFLXP�QLWUiWEyO� pV� DPPyQLXP�QLWUiWEyO�� iOOQDN� pV� QHP� WDUWDOPD]QDN� ����QiO�
W|EE�DPPyQLXP�QLWUiWRW�� GH� OHJDOiEE� ����NULVWiO\Yt]� WDUWDOP~DN�� QHP� WDUWR]QDN� D�
5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $�IHUWĘ]Ę�DQ\DJRNDW�WDUWDOPD]y�Q|YpQ\L��iOODWL�YDJ\�EDNWpULXP�IRUUiVRNEyO�V]iUPD]y�
WR[LQRNDW�pV�D�IHUWĘ]Ę�DQ\DJRNEDQ�OHYĘ�WR[LQRNDW�D�����RV]WiO\ED�NHOO�EHVRUROQL��

���� (]� D� WpWHO� FVDN� D]� RO\DQ�� WHFKQLNDLODJ� WLV]WD� DQ\DJUD�� LOOHWYH� EHOĘOH� NpV]�OW�
IRUPXOi]iVRNUD� YRQDWNR]LN�� DPHO\HN� g%+�MD� �|QJ\RUVXOy� ERPOiVL� KĘPpUVpNOHWH��
PHJKDODGMD� D� ����&�RW�� 1HP� YRQDWNR]LN� WHKiW� RO\DQ� IRUPXOi]iVRNUD�� DPHO\HN�
|QUHDNWtY�DQ\DJRN���$]�|QUHDNWtY�DQ\DJRNUD�OiVG�D����������EHNH]GpVW���

$�OHJIHOMHEE����W|PHJ��D]R�GLNDUERQDPLGRW�pV�OHJDOiEE����W|PHJ��LQHUW�DQ\DJRW�
WDUWDOPD]y� KRPRJpQ� NHYHUpNHN� QHP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi��
NLYpYH��KD�PiV�RV]WiO\�NULWpULXPDLW�LV�NLHOpJtWLN��

���� $� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� QHP� WDUWR]y� V]LOiUG� DQ\DJRN� pV� J\~OpNRQ\�
IRO\DGpNRN�NHYHUpNHL�H�WpWHO�DODWW�V]iOOtWKDWyN�DQpON�O��KRJ\�HOĘ]HWHVHQ�D�����RV]WiO\�
EHVRUROiVL�NULWpULXPDLW�DONDOPD]QiN��DPHQQ\LEHQ�D]�DQ\DJ�EHUDNRGiVD�VRUiQ��LOOHWYH�
D�FVRPDJROyHV]N|]��D]�iUXV]iOOtWy�HJ\VpJ�OH]iUiVDNRU�V]DEDG�IRO\DGpN�V]HPPHO�QHP�
OiWKDWy��1HP�WDUWR]QDN�D�5,'�KDWiO\D�DOi�D]RN�D�OpJPHQWHVHQ�]iUW�FVRPDJROiVRN��LOO��
WiUJ\DN��DPHO\HN�D�,,�YDJ\�D�,,,�FVRPDJROiVL�FVRSRUWED�WDUWR]y�J\~OpNRQ\�IRO\DGpNRW�
WDUWDOPD]QDN�V]LOiUG�DQ\DJEDQ�DEV]RUEHiOYD�����PO�QpO�NLVHEE�PHQQ\LVpJEHQ��KD�D�
FVRPDJROiVEDQ��LOO��D�WiUJ\EDQ�QLQFV�V]DEDG�IRO\DGpNWDUWDORP��

���� $�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi�QHP�WDUWR]y�V]LOiUG�DQ\DJRN�pV�PpUJH]Ę�IRO\DGpNRN�
NHYHUpNHL�H�WpWHO�DODWW�V]iOOtWKDWyN�DQpON�O��KRJ\�HOĘ]HWHVHQ�D�����RV]WiO\�EHVRUROiVL�
NULWpULXPDLW� DONDOPD]QiN�� DPHQQ\LEHQ� D]� DQ\DJ� EHUDNRGiVD� VRUiQ�� LOOHWYH� D�
FVRPDJROyHV]N|]��D]�iUXV]iOOtWy�HJ\VpJ� OH]iUiVDNRU� V]DEDG� IRO\DGpN�V]HPPHO�QHP�
OiWKDWy�� (]� D� WpWHO� QHP� KDV]QiOKDWy� D]� ,� FVRPDJROiVL� FVRSRUWED� WDUWR]y� IRO\DGpNRW�
WDUWDOPD]y�V]LOiUG�DQ\DJRNKR]��

���� $� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� QHP� WDUWR]y� V]LOiUG� DQ\DJRN� pV� PDUy� IRO\DGpNRN�
NHYHUpNHL� H� WpWHO� DODWW� V]iOOtWKDWyN� DQpON�O�� KRJ\� HOĘ]HWHVHQ� D� �� RV]WiO\� EHVRUROiVL�
NULWpULXPDLW� DONDOPD]QiN�� DPHQQ\LEHQ� D]� DQ\DJ� EHUDNRGiVD� VRUiQ�� LOOHWYH� D�
FVRPDJROyHV]N|]��D]�iUXV]iOOtWy�HJ\VpJ� OH]iUiVDNRU� V]DEDG� IRO\DGpN�V]HPPHO�QHP�
OiWKDWy��

���� $� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD� V]HULQW� FVRPDJROW� pV� MHO|OW�
JpQWHFKQROyJLiYDO� PyGRVtWRWW� PLNURRUJDQL]PXVRN� �*00�N�� pV� JpQWHFKQROyJLiYDO�
PyGRVtWRWW�pOĘ�V]HUYH]HWHN��*02�N��QHP�WDUWR]QDN�D�5,'�PiV�HOĘtUiVDLQDN�KDWiO\D�
DOi��

� +D�D�*00�N��LOO��*02�N�NLHOpJtWLN�D�����YDJ\�D�����RV]WiO\ED�VRUROiV�NULWpULXPDLW�
�OiVG�D����������pV�D����������EHNH]GpVW���DNNRU�D�5,'�QHN�D�PpUJH]Ę�DQ\DJRN��LOO��D�
IHUWĘ]Ę�DQ\DJRN�V]iOOtWiViUD�YRQDWNR]y�HOĘtUiVDLW�NHOO�DONDOPD]QL��

���� &VDN�D]�ROGDW�YDJ\�NHYHUpN�J\~OpNRQ\�IRO\DGpN�|VV]HWHYĘMpQHN�PĦV]DNL�QHYpW�NHOO�D�
KHO\HV�V]iOOtWiVL�PHJQHYH]pV�XWiQ�]iUyMHOEHQ�IHOW�QWHWQL��



�����

���� $]�,�FVRPDJROiVL�FVRSRUWED�WDUWR]y�DQ\DJRNDW�QHP�OHKHW�HEEH�D�WpWHOEH�IHOYHQQL��

���� +DFVDN� YL]VJiODWRNNDO� QHP� OHKHW� EL]RQ\tWDQL�� KRJ\� D]� pU]pNHQ\VpJ� IDJ\DV]WRWW�
iOODSRWEDQ� QHP� QDJ\REE�� PLQW� IRO\pNRQ\� iOODSRWEDQ�� D� KDMWyDQ\DJQDN� QRUPiOLV�
V]iOOtWiVL� IHOWpWHOHN� N|]|WW� IRO\pNRQ\� iOODSRWEDQ� NHOO� PDUDGQLD�� pV� ±��� �&� IHOHWWL�
KĘPpUVpNOHWHQ�QHP�V]DEDG�PHJIDJ\QLD��

���� $]�H� WpWHO�DOi�VRUROW� WĦ]ROWyNpV]�OpNHN� WDUWDOPD]KDWQDN�EHpStWHWW�PĦN|GWHWĘ� W|OWHWHW�
�D]����&�YDJ\����6�RV]WiO\R]iVL�NyG�DOi�WDUWR]y�PXQNDYpJ]Ę�W|OWHWHW���DQpON�O��KRJ\�
D� �� RV]WiO\� ���������� SRQW� V]HULQWL� $� YDJ\� 2� FVRSRUWMiED� W|UWpQĘ� EHVRUROiV� PHJ�
YiOWR]QD�� IHOWpYH��KRJ\�D�GHIODJUiOy�UREEDQyDQ\DJ� �KDMWyDQ\DJ��|VV]HV�PHQQ\LVpJH�
QHP� KDODGMD� PHJ� WĦ]ROWyNpV]�OpNHQNpQW� D� ���� J�RW�� $� WĦ]ROWyNpV]�OpNHW� D� J\iUWy�
RUV]iJEDQ� DONDOPD]RWW� HOĘtUiVRN� V]HULQW� NHOO� J\iUWDQL�� YL]VJiOQL�� MyYiKDJ\QL� pV�
MHO|OQL��

0HJMHJ\]pV�� $� ÄJ\iUWy� RUV]iJEDQ� DONDOPD]RWW� HOĘtUiVRN´� DQQDN� D]� RUV]iJQDN� D]�
HOĘtUiVDLW�MHOHQWLN��DPHO\EHQ�J\iUWMiN�YDJ\�DPHO\EHQ�KDV]QiOMiN��

� (�WpWHO�DOi�WDUWR]QDN�D�N|YHWNH]Ę�WĦ]ROWyNpV]�OpN��

D�� Np]L�NH]HOpVĦ�pV�PĦN|GWHWpVĦ�KRUGR]KDWy�WĦ]ROWyNpV]�OpN��

0HJMHJ\]pV�� (]� D� WpWHO� D]� RO\DQ� KRUGR]KDWy� WĦ]ROWyNpV]�OpNUH� LV� DONDOPD]KDWy��
DPHO\HNUĘO� D� PHJIHOHOĘ� PĦN|GpVKH]� V]�NVpJHV� QpPHO\� DONDWUpV]�
LGHLJOHQHVHQ� OH� YDQ� V]HUHOYH� �SpOGiXO� W|POĘN� YDJ\� I~YyNiN��� IHOWpYH��
KRJ\�D�Q\RPiV�DODWWL�ROWyDQ\DJ�WDUWiO\RN�EL]WRQViJD�QHP�VpU�O��pV�D�
WĦ]ROWyNpV]�OpN�WRYiEEUD�LV�EHD]RQRVtWKDWy��PLQW�WĦ]ROWyNpV]�OpN��

E�� UHS�OĘJpSEH�WHOHStWHQGĘ�WĦ]ROWyNpV]�OpN��
F�� MiUyNHUHNHNUH�V]HUHOW��Np]L�NH]HOpVĦ�WĦ]ROWyNpV]�OpN��
G�� MiUyNHUHNHNUH�� NHUHNHV� WDOSUD� YDJ\� NHUHNHV� HJ\VpJUH� V]HUHOW� WĦ]ROWy� V]HUNH]HW�

YDJ\�EHUHQGH]pV��DPHO\HW�~J\�V]iOOtWDQDN��PLQW�HJ\�NLVPpUHWĦ�SyWNRFVLW��XWiQ�
IXWyW���pV�

H�� QHP� J|UGtWKHWĘ� Ji]KRUGyEyO� pV� V]HUHOYpQ\HNEĘO� iOOy� WĦ]ROWy� EHUHQGH]pV��
DPHO\HW�SpOGiXO�YLOOiV�HPHOĘYHO�YDJ\�GDUXYDO�PR]JDWQDN�OH��pV�IHOUDNiVNRU��

0HJMHJ\]pV�� $]� HOĘ]ĘHNEHQ� HPOtWHWW� WĦ]ROWyNpV]�OpNKH]� pV� D� KHO\KH]N|W|WW� WĦ]ROWy�
EHUHQGH]pVHNKH]�KDV]QiOW�Ji]RNDW� WDUWDOPD]y�Q\RPiVWDUWy� WDUWiO\QDN�
D� ���� IHMH]HW� N|YHWHOPpQ\HLQHN�� YDODPLQW� D]� DGRWW� YHV]pO\HV� iUXUD�
YRQDWNR]y� PLQGHQ� N|YHWHOPpQ\QHN� PHJ� NHOO� IHOHOQLH�� DPLNRU� D�
Q\RPiVWDUWy�WDUWiO\W�N�O|Q�V]iOOtWMiN��

���� (QQHN�D]�DQ\DJQDN�D]RN�D�IRUPXOi]iVDL��DPHO\HN�OHJDOiEE�����QHP�LOOpNRQ\��QHP�
J\~OpNRQ\�IOHJPDWL]iOyV]HUW�WDUWDOPD]QDN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�
DOi��

���� +D� D� IOHJPDWL]iOiVKR]� YL]HW� pV� V]HUYHWOHQ�� LQHUW� DQ\DJRW� KDV]QiOQDN�� D� NDUEDPLG�
QLWUiW�WDUWDORP�QHP�KDODGKDWMD�PHJ�D����W|PHJ��RW��pV�D�NHYHUpN�D�Ä9L]VJiODWRN�pV�
NULWpULXPRN�Np]LN|Q\Y´� ,��5pV]� V]HULQWL� ��YL]VJiODWL� VRUR]DW�� D��SUyEiMD� VRUiQ�QHP�
OHKHW�NpSHV�D�GHWRQiOiVUD��

���� $]RNDW�D�NHYHUpNHNHW��DPHO\HN�D�J\~OpNRQ\�Ji]RNUD�YRQDWNR]y�NULWpULXPRN��OiVG�D�
����������SRQWRW��V]HULQW�QHP�J\~OpNRQ\DN��D]�81������WpWHONpQW�NHOO�V]iOOtWDQL��

�



�����

���� $� OtWLXP�FHOOiN� pV� �DNNXPXOiWRURN� H� WpWHO� DODWW� DNNRU� V]iOOtWKDWyN�� KD� NLHOpJtWLN� D�
����������SRQW�N|YHWHOPpQ\HLW��

���� (]� D� WpWHO� RO\DQ� WiUJ\DNUD� YRQDWNR]LN�� DPHO\HN� D]� �� RV]WiO\ED� WDUWR]y� UREEDQy�
DQ\DJRW�WDUWDOPD]QDN�pV�HPHOOHWW�WDUWDOPD]KDWQDN�HJ\pE�RV]WiO\ED�WDUWR]y�YHV]pO\HV�
iUXW� LV�� (]HNHW� D� EL]WRQViJ� Q|YHOpVH� FpOMiEyO� DONDOPD]]iN� N|]~WL� MiUPĦEHQ�� KDMyQ�
YDJ\�UHS�OĘJpSHQ��,O\HQ�SpOGiXO�D�OpJ]ViN�Ji]JHQHUiWRU��D�OpJ]ViN�PRGXO��D�EL]WRQ�
ViJL�|Y�HOĘIHV]tWĘ�pV�D�SLURPHFKDQLNDL�HV]N|]|N��

���� $� SROLpV]WHU� J\DQWD� NpV]OHW� NpW� NRPSRQHQVEĘO� iOO�� D]� DODSDQ\DJEyO� ��� YDJ\� ����
RV]WiO\�� ,,� YDJ\� ,,,� FVRPDJROiVL� FVRSRUW�� pV� D]� DNWLYiOy� DQ\DJEyO� �V]HUYHV�
SHUR[LGRNEyO��� $� V]HUYHV� SHUR[LGQDN� '�� (� YDJ\� )� WtSXV~QDN� NHOO� OHQQLH� pV� QHP�
LJpQ\HOKHW� KĘPpUVpNOHW�V]DEiO\R]iVW�� $� FVRPDJROiVL� FVRSRUWQDN� D� ��� LOO�� D� ����
RV]WiO\� IHOWpWHOHL� V]HULQW� D]� DODSDQ\DJUD� PHJKDWiUR]YD� ,,�QHN� YDJ\� ,,,�QDN� NHOO�
OHQQLH��$����� IHMH]HW�Ä$´�WiEOi]DWiQDN��D�RV]ORSiEDQ� OiWKDWy�PHQQ\LVpJL�KDWiURNDW�
D]�DODSDQ\DJUD�NHOO�DONDOPD]QL��

���� $�PHPEUiQV]ĦUĘN��EHOHpUWYH� D� V]iOOtWiVQiO� MHOHQ� OpYĘ�SDStU� V]HSDUiWRURNDW�� EHYRQy�
pV� KRUGR]y� DQ\DJRNDW� VWE��� QHP� OHKHWQHN� KDMODPRVDN� D� GHWRQiFLy� WRYiEEYLWHOpUH� D�
Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,�� 5pV]� ��D�� YL]VJiODWL� VRUR]DW� V]HULQWL�
EiUPHO\�SUyED�VRUiQ��

(]HQ� NtY�O� D]� LOOHWpNHV� KDWyViJ� PHJIHOHOĘ� pJpVL� VHEHVVpJ� YL]VJiODWRN� HUHGPpQ\HL�
DODSMiQ� �ILJ\HOHPEH�YpYH�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,,,��5pV]������
EHNH]GpVpEHQ� WDOiOKDWy� VWDQGDUG� YL]VJiODWRNDW�� PHJKDWiUR]KDWMD�� KRJ\� D� QLWUR�
FHOOXOy]�PHPEUiQV]ĦUĘN�DEEDQ�D�IRUPiEDQ��DKRJ\DQ�V]iOOtWMiN��QHP�WDUWR]QDN�D�����
RV]WiO\ED�WDUWR]y�J\~OpNRQ\�V]LOiUG�DQ\DJRNUD�YRQDWNR]y�HOĘtUiVRN�KDWiO\D�DOi��

���� D�� $]� DNNXPXOiWRUWHOHSHN� DNNRU� WHNLQWKHWĘN� NLIRO\iVPHQWHVQHN�� DPHQQ\LEHQ�
NpSHVHN� HOOHQiOOQL� D� N|YHWNH]ĘN� V]HULQWL� UH]JpV�� pV� Q\RPiVN�O|QEVpJ�
YL]VJiODWRNQDN�D]�DNNXPXOiWRUIRO\DGpN�NLIRO\iVD�QpON�O��

5H]JpVYL]VJiODW��D]�DNNXPXOiWRUW�PHUHYHQ�U|J]tWHQL�NHOO�D�Ui]yDV]WDO�ODSMiUD�pV�
HJ\V]HUĦ� KDUPRQLNXV� UH]JĘPR]JiVQDN� NHOO� NLWHQQL�� DPHO\QHN� DPSOLW~GyMD�
����PP� �����PP�PD[LPiOLV� NLWpUpV���$� IUHNYHQFLiW� ��+]�PLQ� VHEHVVpJJHO� NHOO�
YiOWR]WDWQL� ���+]� pV� ��� +]� KDWiURN� N|]|WW�� $� WHOMHV� IUHNYHQFLDPHQHWQHN� pV� D�
YLVV]DWpUpVQHN� ���r��� SHUF� DODWW� NHOO� YpJEHPHQQLH� PLQGHQ� HJ\HV� V]HUHOpVL�
KHO\]HWEHQ� �UH]JpVL� LUiQ\��� $]� DNNXPXOiWRUW� KiURP� HJ\PiVUD� N|OFV|Q|VHQ�
PHUĘOHJHV�KHO\]HWEHQ��EHOHpUWYH�D�W|OWĘQ\tOiVRN�pV�V]HOOĘ]ĘQ\tOiVRN��KD�LO\HQHN�
YDQQDN�� IRUGtWRWW� KHO\]HWEHQ� W|UWpQĘ� YL]VJiODWiW�� D]RQRV� LGĘWDUWDPLJ� NHOO�
YL]VJiOQL��
1\RPiVN�O|QEVpJ�YL]VJiODW��D�UH]JpVYL]VJiODWRW�N|YHWĘHQ�D]�DNNXPXOiWRURNDW���
yUiQ� iW� ��� �&� r� � �� �&�RQ� NHOO� WiUROQL�� PLN|]EHQ� OHJDOiEE� ��� N3D� Q\RPiV�
N�O|QEVpJQHN� NHOO� NLWHQQL�� $]� DNNXPXOiWRURNDW� KiURP� HJ\PiVUD� N|OFV|Q|VHQ�
PHUĘOHJHV� LUiQ\EDQ� �EHOHpUWYH� D� W|OWĘQ\tOiVRN� pV� V]HOOĘ]ĘQ\tOiVRN�� KD� LO\HQHN�
YDQQDN�� IRUGtWRWW� KHO\]HWEHQ� W|UWpQĘ� YL]VJiODWiW�� PLQGHQ� HJ\HV� KHO\]HWEHQ�
OHJDOiEE���yUiQ�iW�NHOO�YL]VJiOQL��

E�� $�NLIRO\iVPHQWHV�DNNXPXOiWRUWHOHSHN�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�
DOi� DEEDQ� D]� HVHWEHQ�� KD� ��� �&�RQ� D]� HOHNWUROLW� QHP� IRO\LN� NL� D� VpU�OW� YDJ\�
UHSHGW� DNNXPXOiWRUEyO�� pV� QLQFV� V]DEDG� IRO\DGpN�� DPL� NLIRO\KDWQD�� LOOHWYH� D�
V]iOOtWiVUD�NpV]�FVRPDJROiVEDQ�D�VRUNDSFVRN�D�U|YLG]iUODW�HOOHQ�YpGYH�YDQQDN��

���� $]� DNNXPXOiWRURN� YDJ\� FHOOiN� QiWULXPRQ�� NpQHQ� pV� QiWULXP� YHJ\�OHWHNHQ� �SO��
QiWULXP�SROLV]XOILGRN� pV� QiWULXP�WHWUDNORUR�DOXPLQiW�� NtY�O� QHP� WDUWDOPD]KDWQDN�
PiV� YHV]pO\HV� DQ\DJRW�� $]� DNNXPXOiWRURN� YDJ\� FHOOiN� RO\DQ� KĘPpUVpNOHWHQ��



�����

DPHO\QpO�D�EHQQ�N�OHYĘ�HOHPL�QiWULXP�IRO\pNRQQ\i�YiOKDW��FVDN�D�V]iUPD]iVL�RUV]iJ�
LOOHWpNHV� KDWyViJiQDN� MyYiKDJ\iViYDO� pV� D]� iOWDOD� PHJKDWiUR]RWW� IHOWpWHOHN� PHOOHWW�
DGKDWyN�IHO�V]iOOtWiVUD��+D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��
DNNRU�D�N�OGHPpQ\�iOWDO�pULQWHWW�HOVĘ�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�
D�MyYiKDJ\iVW�pV�D�V]iOOtWiVL�IHOWpWHOHNHW�HOLVPHUQLH��

$�FHOOiNQDN� W|P|UHQ�]iUW� IpPKi]DNEyO�NHOO�iOOQLXN��PHO\HN�D�YHV]pO\HV�DQ\DJRNDW�
WHOMHVHQ� PDJXNED� ]iUMiN�� pV� NLDODNtWiVXN� pV� ]iUiVXN� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN�
PHOOHWW�PHJDNDGiO\R]]D�H]HQ�DQ\DJRN�NLV]DEDGXOiViW��

$]� DNNXPXOiWRURNQDN� IpPKi]ED� WHOMHVHQ� EH]iUW� pV� U|J]tWHWW� FHOOiNEyO� NHOO� iOOQLXN��
DPHO\QpO� D� Ki]� NLDODNtWiVD� pV� ]iUiVD� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW�
PHJDNDGiO\R]]D�D�YHV]pO\HV�DQ\DJRN�NLV]DEDGXOiViW��

���� �W|U|OYH��

���� $� IRUPXOi]iVW� ~J\� NHOO� NpV]tWHQL�� KRJ\� D� V]iOOtWiV� DODWW� KRPRJpQ� PDUDGMRQ� pV� QH�
YiOMRQ� V]pW�� 1HP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� D]RN� D]� DODFVRQ\�
QLWURFHOOXOy]� WDUWDOP~� IRUPXOi]iVRN�� DPHO\HN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´� ,�� 5pV]� ��D��� ��E��� LOOHWYH� ��F�� YL]VJiODWL� VRUR]DW� V]HULQW� HOYpJ]HWW�� ]iUW�
WpUEHQ� YDOy� KHYtWpV� KDWiViUD� W|UWpQĘ� GHWRQiOiVL�� GHIODJUiOiVL� YDJ\� UREEDQiVL�
WXODMGRQViJRN�YL]VJiODWD�VRUiQ�QHP�PXWDWQDN�VHPPLIpOH�YHV]pO\HV�WXODMGRQViJRW��pV�
D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� 5pV]� ����� EHNH]GpVH� V]HULQWL� 1���
YL]VJiODWEDQ�QHP�YLVHONHGQHN�J\~OpNRQ\�V]LOiUG�DQ\DJNpQW��HKKH]�D�YL]VJiODWKR]�D�
OHPH]HV� DQ\DJRW� V]�NVpJ� HVHWpQ� PHJ� NHOO� ĘU|OQL� pV� V]LWiOQL�� KRJ\� V]HPFVHPpUHWH�
�����PP�QpO�NLVHEE�OHJ\HQ���

���� $� NpQ� QHP� WDUWR]LN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi�� KD� N�O|QOHJHV� DODN~UD� YDQ�
IRUPi]YD��SO��V]HPFVpV��JUDQXOiOW��SHOOHW��SDV]WLOOD�YDJ\�SHKHO\���

���� $� V]LNUDJ\~MWiV~� PRWRURNKR]� �SO�� JpSMiUPĦYHNKH]�� KHO\KH]� N|W|WW� pV� HJ\pE�
PRWRURNKR]�� KDV]QiOW� PRWRUEHQ]LQW�� EHQ]LQW� pV� JD]ROLQW� H� WpWHO� DOi� NHOO� EHVRUROQL��
I�JJHWOHQ�O�D]�HOWpUĘ�LOOpNRQ\ViJXNWyO��

���� (� WpWHO� DOi� WDUWR]LN� SO�� D]� DOXPtQLXPKDPX�� DOXPtQLXPVDODN�� DOXPtQLXP� OHI|O|]pV��
HOKDV]QiOyGRWW�NDWyGRN��HOKDV]QiOyGRWW��VWEpOpVHN�pV�DOXPtQLXPVy�VDODN��

���� $� ��� WI���QiO� W|EE�� GH� OHJIHOMHEE� ��� WI��� DONRKROWDUWDOP~� DONRKRORV� LWDORN�� KD� D�
J\iUWiVL� HOMiUiV� UpV]HNpQW� V]iOOtWMiN�� D� ������� V]DNDV]� iOWDOiQRV� HOĘtUiVDLQDN�
PHJIHOHOĘ�� ���� OLWHUQpO� QDJ\REE�� GH� OHJIHOMHEE� ���� OLWHU� ĦUWDUWDOP~� IDKRUGyNEDQ� LV�
V]iOOtWKDWyN�D�N|YHWNH]Ę�IHOWpWHOHN�PHOOHWW��

D�� D�IDKRUGyNDW�W|OWpV�HOĘWW�V]HPUHYpWHOH]QL�pV�W|PtWHQL�NHOO��
E�� PHJIHOHOĘ� IRO\DGpNPHQWHV� WHUHW� NHOO� KDJ\QL� �OHJDOiEE� ����� OHKHWĘYp� WpYH� D�

IRO\DGpN�WiJXOiViW��
F�� D�IDKRUGyNDW�D�KRUGyQ\tOiVVDO�I|OIHOp�NHOO�V]iOOtWDQL��pV�
G�� �D� IDKRUGyNDW� Ä$� %L]WRQViJRV� .RQWpQHUHNUĘO� V]yOy� ������ pYL� 1HP]HWN|]L�

(J\H]PpQ\´��&6&��PyGRVtWRWW�NLDGiVD�N|YHWHOPpQ\HLW�NLHOpJtWĘ�NRQWpQHUHNEHQ�
NHOO� V]iOOtWDQL�� 0LQGHQ� IDKRUGyW� KR]]i� LJD]tWRWW� NHUHWYi]EDQ� NHOO� U|J]tWHQL� pV�
PHJIHOHOĘ�PyGRQ�NL�NHOO�pNHOQL��PHJDNDGiO\R]YD�EiUPLO\HQ�LUiQ\~�HOPR]GXOiVW�
D�V]iOOtWiV�DODWW��

���� $�NRUUy]LyYDO�V]HPEHQ�VWDELOL]iOW�IHUURFpULXP��WĦ]NĘ��OHJDOiEE�����YDVWDUWDORPPDO�
QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��



�����

���� (]� D� WpWHO� FVDN� D]� HOHP]pVL� FpORNUD� V]ROJiOy� YHJ\LDQ\DJ�PLQWiNKR]� KDV]QiOKDWy� D�
Ä9HJ\L� IHJ\YHUHN� NLIHMOHV]WpVpQHN�� J\iUWiViQDN�� IHOKDOPR]iViQDN� pV� KDV]QiODWiQDN�
WLODOPiUyO�� YDODPLQW� PHJVHPPLVtWpVpUĘO� V]yOy� (J\H]PpQ\´� WHOMHVtWpVpYHO� NDSFVR�
ODWRVDQ��$]�DQ\DJRN�V]iOOtWiVD�H]HQ�WpWHO�DODWW�D�9HJ\LIHJ\YHU�7LODOPL�6]HUYH]HW�iOWDO�
PHJKDWiUR]RWW� IHO�J\HOHWL� UHQGV]DEiO\RNNDO� pV� EL]WRQViJL� HOMiUiVRN� V]HULQW�
YpJH]KHWĘ��

$� YHJ\LDQ\DJ� PLQWD� FVDN� D]� LOOHWpNHV� KDWyViJ� YDJ\� D� 9HJ\LIHJ\YHU� 7LODOPL�
6]HUYH]HW� IĘLJD]JDWyMiQDN� HOĘ]HWHV� HQJHGpO\pYHO� V]iOOtWKDWy�� DPHQQ\LEHQ� D� PLQWD�
NLHOpJtWL�D�N|YHWNH]Ę�IHOWpWHOHNHW��

D�� D]�,&$2�0ĦV]DNL�8WDVtWiVRN��,&$2�7,������FVRPDJROiVL�XWDVtWiVD�V]HULQW�NHOO�
FVRPDJROQL��pV�

E�� D� V]iOOtWiV� LGHMpQ� D� IXYDURNPiQ\KR]� NHOO� FVDWROQL� D� V]iOOtWiVW� HQJHGpO\H]Ę�
RNPiQ\� HJ\� SpOGiQ\iW�� DPHO\� IHOW�QWHWL� D� PHQQ\LVpJL� NRUOiWR]iVW� pV� D�
FVRPDJROiVL�XWDVtWiVW�LV��

���� $]� 81������ YL]VJiOyNpV]OHW� YDJ\� HOVĘVHJpO\� IHOV]HUHOpV� WpWHO� RO\DQ� GRER]RNUD��
ND]HWWiNUD� VWE�� YRQDWNR]LN�� DPHO\HN� N�O|QE|]Ę� YHJ\LDQ\DJRNDW� WDUWDOPD]QDN� NLV�
PHQQ\LVpJEHQ�� DPHO\HNHW� SO�� J\yJ\iV]DWL�� DQDOLWLNDL�� YL]VJiODWL� YDJ\� MDYtWiVL� FpOUD�
KDV]QiOQDN�$]� LO\HQ�YL]VJiOyNpV]OHWHN�pV�IHOV]HUHOpVHN�FVDN�D�N|YHWNH]Ę�YHV]pO\HV�
iUXNDW�WDUWDOPD]KDWMiN��

D�� RO\DQ� HQJHGPpQ\HV� PHQQ\LVpJĦ� iUXW�� DPHO\� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �E�
RV]ORSiEDQ� IHOW�QWHWHWW� NyG� iOWDO� PHJDGRWW� PHQQ\LVpJHW� QHP� KDODGMD� PHJ��
IHOWpYH�� KRJ\� D� EHOVĘ� FVRPDJROiVRQNpQWL� pV� D� N�OGHPpQ\GDUDERQNpQWL� QHWWy�
PHQQ\LVpJ�PHJIHOHO�D���������pV�D���������EHNH]GpVEHQ�HOĘtUWDNQDN��YDJ\�

E�� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �D� RV]ORSD� V]HULQWL� NRUOiWR]RWW� PHQQ\LVpJĦ� iUXW��
IHOWpYH��KRJ\�D�EHOVĘ�FVRPDJROiVRQNpQWL�QHWWy�PHQQ\LVpJ�OHJIHOMHEE�����PO��LOO��
����J��

$]�DONRWyUpV]HN�QHP� UHDJiOKDWQDN�HJ\PiVVDO�YHV]pO\HVHQ� �OiVG� D� ÄYHV]pO\HV� UHDN�
FLyW´� D]� ������ V]DNDV]EDQ���$� YHV]pO\HV� DQ\DJ� |VV]HV�PHQQ\LVpJH� YL]VJiOyNpV]OH�
WHQNpQW��LOO��IHOV]HUHOpVHQNpQW�QHP�KDODGKDWMD�PHJ�D]���OLWHUW�YDJ\���NJ�RW���

$� IXYDURNPiQ\����������� SRQW� V]HULQWL� NLW|OWpVpQpO� D� NpV]OHWEHQ�� LOO�� IHOV]HUHOpVEHQ�
OpYĘ� HJ\HV� DQ\DJRNKR]� UHQGHOW� FVRPDJROiVL� FVRSRUWRN� N|]�O� D� OHJV]LJRU~EE�
FVRPDJROiVL� FVRSRUWRW� NHOO� IHOW�QWHWQL�� +D� D� YL]VJiOyNpV]OHW�� LOO�� IHOV]HUHOpV� FVDN�
RO\DQ� YHV]pO\HV� DQ\DJRW� WDUWDOPD]�� DPHO\KH]� QLQFV� FVRPDJROiVL� FVRSRUW� UHQGHOYH��
DNNRU�D�YHV]pO\HV�iUX�IXYDURNPiQ\iEDQ�QHP�NHOO�FVRPDJROiVL�FVRSRUWRW�IHOW�QWHWQL��

$]RN�D�YL]VJiOyNpV]OHWHN��LOO��IHOV]HUHOpVHN��DPHO\HNHW�D�NRFVLNEDQ�HOVĘVHJpO\�YDJ\�
KHO\L�IHOKDV]QiOiV�FpOMiEyO�V]iOOtWDQDN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

$� ���� IHMH]HW� V]HULQW� V]iOOtWKDWyN� D]RN� D� YL]VJiOyNpV]OHWHN� pV� HOVĘVHJpO\� IHOV]HUH�
OpVHN��DPHO\HNQpO�D�EHOVĘ�FVRPDJROiVEDQ�D�YHV]pO\HV�iUX�PHQQ\LVpJH�QHP�KDODGMD�
PHJ�D]W�D�NRUOiWR]RWW�PHQQ\LVpJUH�YRQDWNR]y�KDWiUW��DPHO\�D�����IHMH]HW�Ä$´�WiEOi]DW�
�D�RV]ORSiEDQ�D]�HJ\HV�DQ\DJRNUD�PHJ�YDQ�KDWiUR]YD��

���� $]� DPPyQLXP�QLWUiW� YL]HV� ROGDWDL� OHJIHOMHEE� ����� pJKHWĘ� DQ\DJ� WDUWDORPPDO� pV�
OHJIHOMHEE� ����RV� NRQFHQWUiFLyYDO� QHP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi��
IHOWpYH�� KRJ\� D]� DPPyQLXP�QLWUiW� D� V]iOOtWiV� DODWW� PLQGHQ� N|U�OPpQ\HN� N|]|WW�
ROGDWEDQ�PDUDG��

�



�����

���� (]� D]� DQ\DJ� D� PHJDGRWWQiO� NHYHVHEE� DONRKRO��� Yt]�� YDJ\� IOHJPDWL]iOyV]HU�WDUWD�
ORPPDO� FVDN� D]� LOOHWpNHV� KDWyViJ� N�O|Q� HQJHGpO\pYHO� V]iOOtWKDWy� �OiVG� D� ��������
EHNH]GpVW���

���� $� NORUiWRNDW� WDUWDOPD]y�� &� WtSXV~� UREEDQWyDQ\DJRNDW� HO� NHOO� N�O|QtWHQL� D]� DPPy�
QLXP�QLWUiWRW�YDJ\�PiV�DPPyQLXPVyW�WDUWDOPD]y�UREEDQyDQ\DJRNWyO��

���� $]� ���� RV]WiO\ED� WDUWR]y� V]HUYHWOHQ�� V]LOiUG� QLWUiWRN� D]RQ� YL]HV� ROGDWDL�� DPHO\HN�
NRQFHQWUiFLyMD�QHP�KDODGMD�PHJ�D�V]iOOtWiV�DODWW�IHOOpSKHWĘ�OHJNLVHEE�KĘPpUVpNOHWKH]�
WDUWR]y�WHOtWpVL�KDWiU�����iW��~J\�WHNLQWKHWĘN��KRJ\�QHP�UHQGHONH]QHN�D]�����RV]WiO\�
NULWpULXPDLYDO��

���� )OHJPDWL]iOyV]HUNpQW� ODNWy]�� JOXNy]� YDJ\� KDVRQOy� DQ\DJRN� KDV]QiOKDWyN�� IHOWpYH��
KRJ\�D]�DQ\DJ�OHJDOiEE����W|PHJ��IOHJPDWL]iOyV]HUW�WDUWDOPD]��$]�LOOHWpNHV�KDWyViJ�
D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,��5pV]�����IHMH]HW���YL]VJiODWL�VRUR]DW�F��
SUyED� DODSMiQ�� DPHO\HW� OHJDOiEE� ��� V]iOOtWiVUD� HOĘNpV]tWHWW� FVRPDJROiVRQ� KDMWRWWDN�
YpJUH�� HQJHGpO\H]KHWL� H]HQ� NHYHUpN� ���� RV]WiO\ED� W|UWpQĘ� EHVRUROiViW�� $� OHJDOiEE�
���W|PHJ��IOHJPDWL]iOyV]HU�WDUWDOP~�NHYHUpNHN�QHP� WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�
KDWiO\D� DOi�� $� OHJDOiEE� ��� W|PHJ�� IOHJPDWL]iOyV]HU�WDUWDOP~� NHYHUpNHNHW�
WDUWDOPD]y�N�OGHPpQ\GDUDERNDW�QHP�NHOO�����V]iP~�EiUFiYDO�HOOiWQL��

���� (]�D]�DQ\DJ�D�����RV]WiO\�DQ\DJDNpQW�FVDN�D]�LOOHWpNHV�KDWyViJ�N�O|Q�HQJHGpO\pYHO�
V]iOOtWKDWy��OiVG�81�������LOO��81��������

���� $]�|QPHOHJHGpVVHO�V]HPEHQ�VWDELOL]iOW�PDQHEHW�pV�PDQHE�NpV]tWPpQ\HNHW�QHP�NHOO�
D� ���� RV]WiO\ED� VRUROQL�� KD� YL]VJiODWRNNDO� EL]RQ\tWKDWy�� KRJ\� D]� DQ\DJ� �� P��HV�
NRFNiMD� QHP�PXWDW� |QJ\XOODGiVL� KDMODPRW� pV� D� KĘPpUVpNOHW� D�PLQWD� N|]HSpQ� QHP�
KDODGMD�PHJ�D������&�RW��KD�D�PLQWiW����yUiQ�iW�OHJDOiEE�����&�r����&�RQ�WDUWMiN��

���� $���������EHNH]GpV�HOĘtUiVDLW�NHOO�DONDOPD]QL��

���� (]� D]� DQ\DJ� FVDN� DNNRU� VRUROKDWy� EH� pV� V]iOOtWKDWy�� KD� D]� LOOHWpNHV� KDWyViJ� D�
V]iOOtWiVUD� HOĘNpV]tWHWW� FVRPDJROiVRQ� YpJ]HWW�� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´�,��5pV]���YL]VJiODWL�VRUR]DW�pV�D���YL]VJiODWL�VRUR]DW�F��SUyED�HUHGPpQ\H�
DODSMiQ� �OiVG� D� �������� EHNH]GpVW�� HQJHGpO\H]WH�� $� FVRPDJROiVL� FVRSRUWRW� D� ������
V]DNDV]�NULWpULXPDL�pV�D���YL]VJiODWL�VRUR]DW�F��SUyEiKR]�KDV]QiOW�FVRPDJROyHV]N|]�
WtSXVD�DODSMiQ�NHOO�D]�LOOHWpNHV�KDWyViJQDN�PHJKDWiUR]QLD��

���� $]� DQ\DJ� EHVRUROiVD� YDJ\� FVRPDJROiVL� FVRSRUWKR]� UHQGHOpVH� VRNNDO� LQNiEE� D]�
HPEHUHNHQ� V]HU]HWW� WDSDV]WDODWRNRQ�� VHPPLQW� D� 5,'�EHQ� WDOiOKDWy� EHVRUROiVL�
NULWpULXPRN�V]LJRU~�DONDOPD]iVD�DODSMiQ�W|UWpQW��

���� (�WpWHO�DOi�WDUWR]QDN�D�N|]~WL�MiUPĦEHQ��KDMyQ�YDJ\�UHS�OĘJpSHQ�DONDOPD]RWW�EL]WRQ�
ViJL�HV]N|]|N��SpOGiXO�OpJ]ViN�Ji]JHQHUiWRURN��OpJ]ViN�PRGXORN��EL]WRQViJL�|Y�HOĘ�
IHV]tWĘN� pV� SLURPHFKDQLNDL� HV]N|]|N�� DPHO\HN� D]� �� RV]WiO\ED� YDJ\� PiV�
RV]WiO\�RN�ED� WDUWR]y� YHV]pO\HV� iUXNDW� WDUWDOPD]QDN�� KD� DONDWUpV]�HJ\VpJNpQW�
V]iOOtWMiN�pV�KD�D�V]iOOtWiVUD�NpV]�FVRPDJROiVEDQ�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]L�
N|Q\Y´�,��5pV]���F��YL]VJiODWL�VRUR]DW�V]HULQW�EHYL]VJiOWiN�pV�HQQHN�VRUiQ�QHP�URE�
EDQWDN�IHO��EXUNRODWXN�YDJ\�D�Q\RPiVWDUWy� WDUWiO\�QHP�W|UW�V]pW�pV�QHP�N|YHWNH]HWW�
EH� YHV]pO\HV� NLYHWĘGpV� YDJ\�KĘKDWiV�� DPL� MHOHQWĘVHQ� DNDGiO\R]Qi� D� WĦ]ROWiVW� YDJ\�
PiV�YpV]KHO\]HWL�LQWp]NHGpV�YpJUHKDMWiViW�D�N|]YHWOHQ�N|UQ\H]HWEHQ��1HP�WDUWR]QDN�
LGH�D�����N�O|QOHJHV�HOĘtUiVEDQ�OHtUW�PHQWĘHV]N|]|N��81������pV�81��������

���� �W|U|OYH��
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�����

���� $� OHQJpVFVLOODStWyNpQW� V]ROJiOy�� Ji]W� WDUWDOPD]y� WiUJ\DN�� EHOHpUWYH� D]� �WN|]pVL�
HQHUJLD� HOQ\HOpVpUH� KDV]QiOW� HV]N|]|NHW� pV� D� OpJUXJyNDW�� QHP� WDUWR]QDN� D� 5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��IHOWpYH��KRJ\��

D�� D�Ji]WpU�ĦUWDUWDOPD� OHJIHOMHEE����� OLWHU� pV� D� W|OWpVL� Q\RPiV� OHJIHOMHEE�����EDU��
~J\��KRJ\�D]�ĦUWDUWDORP��OLWHU��pV�D�W|OWpVL�Q\RPiV��EDU��V]RU]DWD�OHJIHOMHEE����
�D]D]� ���� OLWHUHV� Ji]WpU� pV� ���� EDU� W|OWpVL� Q\RPiV�� �� OLWHUHV� Ji]WpU� pV� ��� EDU�
W|OWpVL�Q\RPiV������OLWHUHV�Ji]WpU�pV����EDU�W|OWpVL�Q\RPiV�������OLWHUHV�Ji]WpU�pV�
����EDU�W|OWpVL�Q\RPiV���

E�� D� OHJNLVHEE� UHSHV]WĘQ\RPiV� D� OHJIHOMHEE� ���� OLWHUHV� Ji]WHUĦ� J\iUWPiQ\RNQiO� D�
����&�KR]� WDUWR]y� W|OWpVL� Q\RPiV� ��V]HUHVH�� D� ���� OLWHUHVQpO� QDJ\REE� Ji]WHUĦ�
J\iUWPiQ\RNQiO�D�����&�KR]�WDUWR]y�W|OWpVL�Q\RPiV���V]|U|VH��

F�� RO\DQ�DQ\DJEyO�NpV]�OWHN��DPHO\EĘO�W|UpV�HVHWpQ�QHP�NpS]ĘGQHN�V]LOiQNRN��
G�� D]�LOOHWpNHV�KDWyViJ�iOWDO�HOIRJDGRWW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�PHJIHOHOĘHQ�

J\iUWRWWiN��
H�� D�J\iUWiVL�WtSXV�WĦ]iOOyViJL�YL]VJiODWD�EL]RQ\tWMD��KRJ\�D]�ROYDGyEL]WRVtWpN�YDJ\�

D�EHOVĘ�Q\RPiVW� FV|NNHQWĘ�EL]WRQViJL� V]HOHS� iOWDO� RO\DQ�PpUWpNEHQ�FV|NNHQ�D�
V]HUNH]HWEHQ�D�Q\RPiV��KRJ\�D]�QHP�W|ULN�HO��LOOHWYH�QHP�YHWĘGLN�NL��

$�MiUPĦYHN��]HPHOpVH�VRUiQ�KDV]QiOW�IHOV]HUHOpVHNUH�OiVG�D]���������G��SRQWRW��

���� $� J\~MWy� KDWiV~� DQ\DJRW� WDUWDOPD]y� NpPLDL� R[LJpQIHMOHV]WĘNQHN� D� N|YHWNH]Ę�
IHOWpWHOHNQHN�NHOO�PHJIHOHOQL�N��

D�� D]� R[LJpQIHMOHV]WĘ�� KD� UREEDQyDQ\DJRV� PĦN|GWHWĘ� V]HUNH]HWHW� WDUWDOPD]�� FVDN�
DNNRU� V]iOOtWKDWy� H]HQ� WpWHO� DODWW�� KD� D� ���������� E�� SRQWKR]� IĦ]|WW�PHJMHJ\]pV�
pUWHOPpEHQ�QHP�WDUWR]LN�D]���RV]WiO\ED��

E�� D� FVRPDJROiV� QpON�OL� R[LJpQIHMOHV]WĘQHN� D� WDUWDORP� NLV]LYiUJiVD�� LOOHWYH� D�
V]HUNH]HW� PĦN|GpVEH� OpSpVH� QpON�O� NL� NHOO� iOOQLD� D]� ���� P�UĘO� YpJUHKDMWRWW�
HMWĘSUyEiW�� PHO\QpO� D]� �WN|]ĘODS�PHUHY�� UXJDOPDWODQ�� VtN� pV� Yt]V]LQWHV�� pV� D]�
HMWpV�RO\DQ�KHO\]HWEHQ�W|UWpQLN��DPL�D�OHJQDJ\REE�YDOyV]tQĦVpJJHO�HUHGPpQ\H]�
VpU�OpVW��pV�

F�� D�PĦN|GWHWĘ�V]HUNH]HWWHO�HOOiWRWW�R[LJpQIHMOHV]WĘNQpO�D�PĦN|GWHWĘ�V]HUNH]HWQHN�
OHJDOiEE�NpW�RO\DQ�KDWiVRV�HV]N|]]HO�NHOO�UHQGHONH]QLH��DPL�PHJDNDGiO\R]]D�D�
V]HUNH]HW�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpVpW��

���� $]�H�WpWHO�DOi�WDUWR]y�QLWURFHOOXOy]�PHPEUiQV]ĦUĘN�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�
KDWiO\D� DOi�� KD� HJ\HQNpQW� YDODPHO\� WiUJ\EDQ� YDJ\� OH]iUW� FVRPDJEDQ� YDQQDN� pV�
W|PHJ�N�OHJIHOMHEE�����J��

���� (]HN�D]�DQ\DJRN�FVDN�DNNRU�VRUROKDWyN�EH�pV�V]iOOtWKDWyN��KD�D]�LOOHWpNHV�KDWyViJ�D�
V]iOOtWiVUD� HOĘNpV]tWHWW� FVRPDJROiVRQ� YpJ]HWW�� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´�,��5pV]���YL]VJiODWL�VRUR]DW�pV�D���YL]VJiODWL�VRUR]DW�F��SUyED�HUHGPpQ\H�
DODSMiQ��OiVG���������EHNH]GpVW��HQJHGpO\H]WH��

���� $� YDV~WL� NRFVLED�� N|]~WL� MiUPĦEH�� KDMyED� YDJ\� UHS�OĘJpSEH� V]HUHOW� YDJ\� NRPSOHWW�
DONDWUpV]HNEHQ� �NRUPiQ\RV]ORS��DMWySDQHO���OpV�VWE��� OpYĘ�YLOODPRV� LQGtWiV~�EL]WRQ�
ViJL� HV]N|]|N� pV� SLURWHFKQLNDL� EL]WRQViJL� HV]N|]|N� QHP� WDUWR]QDN� D� 5,'� HOĘ�
tUiVDLQDN�KDWiO\D�DOi��
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���� +D�H]�D]�DQ\DJ�YDODPHO\�PiV�RV]WiO\�RN�����UpV]EHQ�V]HUHSOĘ�PHJKDWiUR]iViQDN�pV�
NULWpULXPDLQDN�LV�PHJIHOHO��DNNRU�D�N|YHWNH]ĘN�V]HULQW�NHOO�EHVRUROQL��

D�� +D�D]�DQ\DJ�PHJIHOHO�D�����IHMH]HWEHQ�D]�HQJHGPpQ\HV�PHQQ\LVpJĦ�YHV]pO\HV�
iUXNUD� PHJKDWiUR]RWW� NULWpULXPRNQDN�� DNNRU� D� FVRPDJROyHV]N|]QHN� PHJ� NHOO�
IHOHOQLH� D� ������ V]DNDV]� HOĘtUiVDLQDN� pV� D� ������ V]DNDV]� YL]VJiODWL� N|YHWHO�
PpQ\HLQHN��$�UDGLRDNWtY�DQ\DJUD�HQJHGPpQ\HV�N�OGHPpQ\GDUDEEDQ�D]���������
EHNH]GpV� V]HULQW� YRQDWNR]y� |VV]HV� W|EEL� N|YHWHOPpQ\W� EH� NHOO� WDUWDQL�� D� W|EEL�
RV]WiO\WyO�I�JJHWOHQ�O��

E�� +D� D� PHQQ\LVpJ� PHJKDODGMD� D� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW� KDWiURNDW��
DNNRU� D]� DQ\DJRW� D� G|QWĘ� MiUXOpNRV� YHV]pO\� V]HULQW� NHOO� EHVRUROQL�� $]� iUX�
PHJQHYH]pVpQHN� D� IXYDURNPiQ\EDQ� D� G|QWĘ� YHV]pO\� V]HULQWL� RV]WiO\EDQ� D�
PHJIHOHOĘ�81�V]iPEyO� pV� KHO\HV� V]iOOtWiVL�PHJQHYH]pVEĘO� NHOO� iOOQLD�� DPLW� NL�
NHOO� HJpV]tWHQL� D� UDGLRDNWtY� HQJHGPpQ\HV� N�OGHPpQ\GDUDEUD� YRQDWNR]y�� D� ����
IHMH]HW� Ä$´� WiEOi]DWiQDN���RV]ORSiEDQ�V]HUHSOĘ�QpYYHO��$]�DQ\DJRW� D]� HUUH� D]�
81�V]iPUD� YRQDWNR]y� HOĘtUiVRN� V]HULQW� NHOO� V]iOOtWDQL�� $� IXYDURNPiQ\EDQ�
IHOW�QWHWHQGĘ�DGDWRNUD�SpOGD�D�N|YHWNH]Ę��

Ä81������*\~OpNRQ\� IRO\pNRQ\�DQ\DJ��P�Q�Q�� �HWDQRO�pV� WROXRO�NHYHUpNH���
5DGLRDNWtY�DQ\DJ�HQJHGPpQ\HV�N�OGHPpQ\GDUDEEDQ� ±�NRUOiWR]RWW� DQ\DJ�
PHQQ\LVpJ�����3*�,,´��

(]HQNtY�O�D�������������SRQW�N|YHWHOPpQ\HLW�LV�EH�NHOO�WDUWDQL��

F�� $� E�� SRQWQDN� PHJIHOHOĘHQ� EHVRUROW� DQ\DJRNUD� QHP� pUYpQ\HVHN� D� NRUOiWR]RWW�
PHQQ\LVpJEHQ� FVRPDJROW� YHV]pO\HV� iUXN� V]iOOtWiViUD� D� ���� IHMH]HWEHQ� OpYĘ�
HOĘtUiVRN��

G�� +D�D]�DQ\DJ�PHJIHOHO�YDODPHO\�N�O|QOHJHV�HOĘtUiVQDN��DPHO\�D�PiVLN�RV]WiO\UD�
YRQDWNR]y�� |VV]HV� YHV]pO\HV� iUX� HOĘtUiV� DOyO� PHQWHVtWL�� DNNRU� D� �� RV]WiO\QDN�
PHJIHOHOĘ� 81�V]iPKR]� NHOO� VRUROQL�� pV� D]� �������� EHNH]GpV� PLQGHQ� N|YHWHO�
PpQ\pW�EH�NHOO�WDUWDQL��

���� $�J\~OpNRQ\�FVHSSIRO\yVtWRWW�Ji]QDN�D�KĦWĘJpS�V]HUNH]HWL�HOHPHLQ�EHO�O�NHOO�OHQQLH��
(]HNHW�D�V]HUNH]HWL�HOHPHNHW�D�KĦWĘJpS��]HPL�Q\RPiViQDN�OHJDOiEE�KiURPV]RURViUD�
NHOO� PpUHWH]QL�� $� KĦWĘJpSHW� ~J\� NHOO� PpUHWH]QL� pV� NLDODNtWDQL�� KRJ\� D� FVHSS�
IRO\yVtWRWW� Ji]W�PHJWDUWVD�� pV� QRUPiO� V]iOOtWiVL� IHOWpWHOHN�PHOOHWW� NL]iUMD� D� Q\RPiV�
WDUWy�V]HUNH]HWL�HOHPHN�W|UpVpQHN�YDJ\�UHSHGpVpQHN�YHV]pO\pW��$����NJ�QiO�NHYHVHEE�
Ji]W� WDUWDOPD]y� KĦWĘJpSHN� pV� KĦWĘJpS� UpV]HJ\VpJHN� QHP� WDUWR]QDN� D� 5,'� HOĘ�
tUiVDLQDN�KDWiO\D�DOi��

0HJMHJ\]pV�� 6]iOOtWiV�V]HPSRQWMiEyO�D�KĘV]LYDWW\~N�KĦWĘJpSQHN�WHNLQWKHWĘN��

���� �W|U|OYH��

���� $�J\XIiNUD�D�N|YHWNH]Ę�PHJKDWiUR]iVRN�YRQDWNR]QDN��

D�� D�ÄYLKDUJ\XID´�RO\DQ�J\XID��DPHO\QHN�IHMH�G|U]V|OpVUH�pU]pNHQ\�J\~MWyHOHJJ\HO�
pV�SLURWHFKQLNDL�DQ\DJJDO�YDQ�LPSUHJQiOYD��DPL�NLV�OiQJJDO�YDJ\�OiQJ�QpON�O��GH�
LQWHQ]tY�KĘIHMOĘGpVVHO�pJ��

E�� D�ÄEL]WRQViJL�J\XID´�RO\DQ�J\XID��DPHO\�GRER]EDQ�YDQ��LOOHWYH�OHYpO�YDJ\�NiUW\D�
IRUPiM~�pV�FVDN�SUHSDUiOW�IHO�OHWHQ�YDOy�G|U]V|OpVVHO�J\~MWKDWy�PHJ��

F�� D�ÄPLQGHQ�WW�J\XOODGy�J\XID´�RO\DQ�J\XID��DPHO\�EiUPHO\�V]LOiUG�IHO�OHWHQ�YDOy�
G|U]V|OpVVHO�PHJJ\~MWDWy��

G�� D�Ä9HVWD�YLDV]�J\XID´�RO\DQ�J\XID��DPHO\�DNiU�SUHSDUiOW�IHO�OHWHQ��DNiU�V]LOiUG�
IHO�OHWHQ�YDOy�G|U]V|OpVVHO�PHJJ\~MWKDWy��



�����

���� +D� D]� HJ\VpJUDNRPiQ\� HO� YDQ� OiWYD� MHO|OpVVHO� pV� EiUFiNNDO�� D]� HJ\HV� DNNXPX�
OiWRURNDW�QHP�NHOO�N�O|Q�MHO|OQL�pV�EiUFi]QL��

���� ,GH� WDUWR]QDN� D�PHQWĘHV]N|]|N�� SO��PHQWĘWXWDMRN�� HJ\pQL�PHQWĘHV]N|]|N� pV� |QIHO�
I~Yy�FV~V]GiN��$]�81������WpWHO�DOi�D]�|QIHOI~Yy�PHQWĘHV]N|]|N��PtJ�D]�81������
WpWHO� DOi� D� QHP� |QIHOI~Yy� PHQWĘHV]N|]|N� WDUWR]QDN�� $� PHQWĘHV]N|]|N� WDUWDOPD]�
KDWQDN��

D�� MHO]ĘWHVWHNHW� ��� RV]WiO\��� PLQW� SO�� I�VWMHO]ĘN� YDJ\� IpQ\MHO]ĘN� RO\DQ� FVRPD�
JROiVEDQ��DPL�PHJDNDGiO\R]]D��KRJ\�QHP�V]iQGpNRVDQ�PĦN|GpVEH�OpSMHQHN��

E�� FVDN� D]� 81� ����� WpWHO� HVHWpQ� D]� |QIHOI~Yy� V]HUNH]HW� DNWLYiOiViKR]� D]� ����
DORV]WiO\� 6� |VV]HIpUKHWĘVpJL� FVRSRUWMiED� WDUWR]y� PXQNDYpJ]Ę� W|OWHWHNHW��
DPHQQ\LEHQ� D� UREEDQyDQ\DJ� PHQQ\LVpJH� NpV]�OpNHQNpQW� QHP� KDODGMD� PHJ� D�
����J�RW��

F�� D� �� RV]WiO\� ���������� SRQW� V]HULQWL�$� YDJ\�2� FVRSRUWMiED� WDUWR]y� VĦUtWHWW� YDJ\�
FVHSSIRO\yVtWRWW�Ji]RNDW��

G�� HOHNWURPRV�DNNXPXOiWRURNDW����RV]WiO\��pV�OtWLXP�DNNXPXOiWRURNDW����RV]WiO\���
H�� HOVĘVHJpO\� IHOV]HUHOpVW� YDJ\� MDYtWyNpV]OHWHNHW� NLV�PHQQ\LVpJĦ�YHV]pO\HV� DQ\DJ�

�SO��D����������������pV���RV]WiO\�DQ\DJDL��WDUWDORPPDO��YDJ\��
I�� ÄPLQGHQ�WW�J\XOODGy�J\XIiW´�RO\DQ�FVRPDJROiVEDQ��DPL�PHJDNDGiO\R]]D��KRJ\�

QHP�V]iQGpNRVDQ�PĦN|GpVEH�OpSMHQ��

� $]RN�D�PHQWĘHV]N|]|N��DPHO\HN�OHJIHOMHEE����NJ�|VV]HV�EUXWWy�W|PHJĦ�HUĘV��PHUHY�
N�OVĘ� FVRPDJROyHV]N|]EHQ� YDQQDN� pV� D� �� RV]WiO\� $� YDJ\� 2� FVRSRUWMiED� WDUWR]y�
VĦUtWHWW� YDJ\� FVHSSIRO\yVtWRWW� Ji]W� WDUWDOPD]QDN� ±� DPHO\� NL]iUyODJ� D]� HV]N|]�
DNWLYiOiViQDN�FpOMiUD� V]ROJiO� ±� OHJIHOMHEE�����PO�EHIRJDGyNpSHVVpJĦ� WDUWiO\RNEDQ��
GH� H]HQ� NtY�O� HJ\pE� YHV]pO\HV� iUXW� QHP� WDUWDOPD]QDN�� QHP� WDUWR]QDN� D� 5,'� HOĘ�
tUiVDLQDN�KDWiO\D�DOi��

���� �W|U|OYH��

���� $� KDOOLV]W�� KDOKXOODGpN�YDJ\� NULOO�OLV]W� QHP� UDNKDWy� EH�� KD� KĘPpUVpNOHWH� D�EHUDNR�
GiVNRU� QDJ\REE��PLQW� D� ��� �&� pV� D� N|UQ\H]HWL� KĘPpUVpNOHWHW� �� �&�NDO�PHJKDODGy�
KĘPpUVpNOHW�N|]�O�D�PDJDVDEELN��

���� (]� D� WpWHO� FVDN� RO\DQ� WiUJ\DNUD�� SpOGiXO� JpSHNUH�� NpV]�OpNHNUH� pV� EHUHQGH]pVHNUH�
YRQDWNR]LN��DPHO\HN�D�YHV]pO\HV�iUXW�PDUDGpNNpQW�YDJ\�D� WiUJ\�LQWHJUiOW�UpV]HNpQW�
WDUWDOPD]]iN�� 1HP� KDV]QiOKDWy� H]� D� WpWHO� RO\DQ� WiUJ\DNUD�� DPHO\HNUH� PiU� OpWH]LN�
KHO\HV� V]iOOtWiVL� PHJQHYH]pV� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ�� $]� H� WpWHO� V]HULQW�
V]iOOtWRWW� WiUJ\DNEDQ� FVDN� RO\DQ� YHV]pO\HV� iUX� OHKHW�� DPHO\QHN� D� ���� IHMH]HW�
�NRUOiWR]RWW�PHQQ\LVpJHN�� HOĘtUiVDL� V]HULQWL� V]iOOtWiVD� HQJHGpO\H]HWW�� $� WiUJ\DNEDQ�
OpYĘ�YHV]pO\HV� iUXN�PHQQ\LVpJH�QHP� OHKHW� W|EE��PLQW� D]� H]HQ�iUXNUD�D����� IHMH]HW�
Ä$´�WiEOi]DW��D�RV]ORSiEDQ�PHJKDWiUR]RWW�PHQQ\LVpJ��+D�W|EEIpOH�YHV]pO\HV�iUX�YDQ�
D� WiUJ\EDQ�� D]RNDW� HJ\HQNpQW� HO� NHOO� N�O|QtWHQL�� KRJ\� PHJDNDGiO\R]]iN�� KRJ\�
V]iOOtWiV� N|]EHQ� YHV]pO\HVHQ� UHDJiOMDQDN� HJ\PiVVDO� �OiVG� D� �������� EHNH]GpVW���+D�
V]�NVpJHV� EL]WRVtWDQL�� KRJ\� D� IRO\pNRQ\� YHV]pO\HV� iUX� PHJKDWiUR]RWW� KHO\]HWEHQ�
PDUDGMRQ�� OHJDOiEE� NpW� V]HPEHQ� OpYĘ�� I�JJĘOHJHV� ROGDOiUD� HO� NHOO� KHO\H]QL� D]�
���������EHNH]GpV�V]HULQWL�iOOy�KHO\]HWHW� MHO]Ę�Q\LODNDW�~J\��KRJ\�D�Q\LODN�KHJ\H�D�
PHJIHOHOĘ�LUiQ\ED�PXWDVVRQ��

���� $� Ji]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUXV]iOOtWy� HJ\VpJHN�� DPHO\HN� PiV� YHV]pO\HV� iUXW�
QHP�WDUWDOPD]QDN��FVDN�D]�������V]DNDV]�HOĘtUiVDLQDN�KDWiO\D�DOi�WDUWR]QDN���

�



�����

���� (]HNHW� D� WDUWiO\RNDW� D� EHQQ�N� OHYĘ� Ji]QDN�� LOO�� Ji]NHYHUpNQHN� D� ������ V]DNDV]�
HOĘtUiVDL�V]HULQW�PHJKDWiUR]RWW�RV]WiO\R]iVL�NyGMiKR]�NHOO�EHVRUROQL��

���� (]� D� WpWHO� FVDN� D� QHP� DNWLYiOW� DNNXPXOiWRURN� V]iOOtWiViKR]� KDV]QiOKDWy�� DPHO\HN�
V]iUD]� NiOLXP�KLGUR[LGRW� WDUWDOPD]QDN� pV� DPHO\HNHW� IHOKDV]QiOiV� HOĘWW� D]� HJ\HV�
FHOOiNKR]�PHJIHOHOĘ�PHQQ\LVpJĦ�Yt]�KR]]iDGiViYDO�DNWLYiOQL�V]�NVpJHV��

���� (]HN�D]�DQ\DJRN�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��KD�NRQFHQWUiFLyMXN�
OHJIHOMHEE����PJ�NJ��

���� (]� D� WpWHO� FVDN� RO\DQ� DQ\DJRNKR]� KDV]QiOKDWy�� DPHO\HN� D� �� YL]VJiODWL� VRUR]DWD�
V]HULQW� YL]VJiOYD� �OiVG� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´�� ,�� 5pV]�� W~O]RWWDQ�
pU]pNHWOHQHN�D]���RV]WiO\ED�YDOy�VRUROiVKR]��

���� (]� D� WpWHO� FVDN� DPPyQLXP�QLWUiW� DODS~� PĦWUiJ\iNKR]� KDV]QiOKDWy�� (]HNHW� D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,,,��5pV]�����IHMH]HW�V]HULQWL�HOMiUiVVDO�NHOO�
EHVRUROQL��D������������SRQW�WL]HQKDUPDGLN�pV�WL]HQQHJ\HGLN�IUDQFLD�EHNH]GpV�V]HULQWL�
NRUOiWR]iVRN�EHWDUWiViYDO��$�����IHMH]HWEHQ�V]HUHSOĘ�ÄLOOHWpNHV�KDWyViJ´�D�V]iUPD]iVL�
RUV]iJ� LOOHWpNHV� KDWyViJiW� MHOHQWL�� +D� D� V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'�
6]HU]ĘGĘ� ÈOODP�� DNNRU� D� EHVRUROiVW� pV� D� V]iOOtWiVL� IHOWpWHOHNHW� D� N�OGHPpQ\� iOWDO�
pULQWHWW�HOVĘ�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH���

���� (]W�D� WpWHOW�D� IĘOHJ�DPPyQLXP�QLWUiW�pV� W�]HOĘDQ\DJ�NHYHUpNpEĘO�iOOy��pU]pNHQ\tWpV�
QpON�OL� HPXO]LyNUD�� V]XV]SHQ]LyNUD� pV� JpOHNUH� NHOO� DONDOPD]QL�� DPHO\HN� FVDN� D�
IHOKDV]QiOiV�HOĘWWL�WRYiEEL�IHOGROJR]iV�XWiQ�YiOQDN�(�WtSXV~�UREEDQWyDQ\DJJi���

� $]�HPXO]Ly�MHOOHJ]HWHV�|VV]HWpWHOH����«����DPPyQLXP�QLWUiW���«����Yt]���«���
W�]HOĘDQ\DJ�� ���«��� HPXOJHiOy� V]HU�� �«���� ROGKDWy� pJpVJiWOy�� YDODPLQW�
Q\RPMHO]Ę�DGDOpN��$]�DPPyQLXP�QLWUiW�HJ\�UpV]pW�PiV�V]HUYHWOHQ�QLWUiWRN�KHO\HWWH�
VtWKHWLN��

� $� V]X]SHQ]Ly� pV� D� JpO� MHOOHJ]HWHV� |VV]HWpWHOH�� ��«���� DPPyQLXP�QLWUiW�� �«���
QiWULXP�� YDJ\� NiOLXP�SHUNORUiW�� �«���� KH[DPLQ�QLWUiW� YDJ\� PRQRPHWLODPLQ�
QLWUiW�� �«���� Yt]�� �«���� W�]HOĘDQ\DJ�� ���«��� VĦUtWĘDQ\DJ�� �«���� ROGKDWy�
pJpVJiWOy�� YDODPLQW� Q\RPMHO]Ę� DGDOpN�� $]� DPPyQLXP�QLWUiW� HJ\� UpV]pW� PiV�
V]HUYHWOHQ�QLWUiWRN�KHO\HWWHVtWKHWLN��

� $]�DQ\DJRNQDN�PHJ�NHOO�IHOHOQL�N�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,��UpV]��
���� V]DNDV]� �� YL]VJiODWL� VRUR]DW� V]HULQWL�� ÄDPPyQLXP�QLWUiW� HPXO]Ly�� V]XV]SHQ]Ly�
YDJ\� JpO�� N|]WHV� WHUPpN� UREEDQWyDQ\DJ� HOĘiOOtWiViKR]� �$1(�´�UH� YRQDWNR]y�
RV]WiO\R]iVL�NULWpULXPRNQDN�pV�D]�LOOHWpNHV�KDWyViJQDN�LV�MyYi�NHOO�KDJ\QLD��

���� $� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� ����� IHMH]HWpEHQ� WDOiOKDWy�
YL]VJiODWL� N|YHWHOPpQ\HNHW� QHP� NHOO� DONDOPD]QL� D� OHJIHOMHEE� ���� FHOOiEyO� YDJ\�
DNNXPXOiWRUEyO�iOOy�J\iUWiVL�VRUR]DWRNUD�� LOO��D�FHOOiN�YDJ\�DNNXPXOiWRURN�J\iUWiVL�
PLQWiLUD�� KD� YL]VJiODW� FpOMiEyO� V]iOOtWMiN� pV� D� �������� EHNH]GpV� 3����� LOO�� D� ��������
EHNH]GpV�/3����FVRPDJROiVL�XWDVtWiVD�V]HULQW�YDQQDN�FVRPDJROYD�

� $� IXYDURNPiQ\� D� N|YHWNH]Ę� EHMHJ\]pVW� WDUWDOPD]]D�� Ä$� ���� N�O|QOHJHV� HOĘtUiV�
V]HULQWL�V]iOOtWiV´��

$� VpU�OW� YDJ\� KLEiV� FHOOiNDW� pV� DNNXPXOiWRURNDW�� YDODPLQW� D]� LO\HQ� FHOOiNDW� pV�
DNNXPXOiWRURNDW� WDUWDOPD]y� NpV]�OpNHNHW� D� ���� N�O|QOHJHV� HOĘtUiV� V]HULQW� NHOO�
V]iOOtWDQL��

$]� iUWDOPDWODQtWiVUD� YDJ\� ~MUDKDV]QRVtWiVUD� V]iOOtWRWW� FHOOiNDW� pV� DNNXPXOiWRURNDW��



�����

YDODPLQW�D]�LO\HQ�FHOOiNDW�pV�DNNXPXOiWRURNDW�WDUWDOPD]y�NpV]�OpNHNHW�D�����N�O|Q�
OHJHV� HOĘtUiV� V]HULQW� LV� OHKHW� V]iOOtWDQL��� pV� D� �������� EHNH]GpV� 3���� FVRPDJROiVL�
XWDVtWiVD�V]HULQW�OHKHW�FVRPDJROQL��

���� $]� DQ\DJRN� FVDN� DNNRU� V]iOOtWKDWyN� H]HQ� WpWHO� DODWW�� KD� D]W� D]� LOOHWpNHV� KDWyViJ� D�
Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,��UpV]�V]HULQWL��PHJIHOHOĘ�YL]VJiODWRN�DODS�
MiQ� HQJHGpO\H]WH��$� FVRPDJROiVQDN�EL]WRVtWDQLD� NHOO�� KRJ\� D� KtJtWyV]HU� V]i]DOpNRV�
PHQQ\LVpJH� D� V]iOOtWiV� DODWW� VRKD� QH� FV|NNHQMHQ� D]� LOOHWpNHV� KDWyViJ� HQJHGpO\pEHQ�
PHJKDWiUR]RWW�pUWpN�DOi��

����±�
���� �W|U|OYH��

���� D�� (]HN�D]�DQ\DJRN�PDJDVDEE�KĘPpUVpNOHWHNHQ�KDMODPRVDN�D]�H[RWHUP�ERPOiVUD��
$� ERPOiVW� KĘ� YDJ\� V]HQQ\H]ĘGpVHN� >SO�� IpPSRURN� �YDV�� PDQJiQ�� NREDOW��
PDJQp]LXP��pV�NHYHUpNHLN@�LV�NLYiOWKDWMiN��

E�� $�V]iOOtWiV�DODWW�H]HNHW�D]� DQ\DJRNDW�iUQ\pNROiVVDO�D�N|]YHWOHQ�QDSVXJiU]iVWyO�
pV� PLQGHQIDMWD� KĘIRUUiVWyO� YpGHQL� NHOO� pV� PHJIHOHOĘHQ� V]HOOĘ]|WW� KHO\UH� NHOO�
HOKHO\H]QL��

���� (]� D� WpWHO� QHP� KDV]QiOKDWy� D]RNUD� D� ���� RV]WiO\ED� WDUWR]y� DQ\DJRNUD�� DPHO\HN�
PpUJH]ĘNpSHVVpJH� EHOpOHJ]pV� HVHWpQ� D� ����������� SRQWEDQ� OHtUWDN� V]HULQW� D]� ,�
FVRPDJROiVL�FVRSRUWQDN�IHOHO�PHJ��

���� (]W�D�WpWHOW�FVDN�D�V]iUD]�NDOFLXP�KLSRNORULWUD�OHKHW�DONDOPD]QL��KD�QHP�PRU]VROyGy�
WDEOHWWD�IRUPiEDQ�V]iOOtWMiN��

���� $� ÄKDVDGy�HQJHGPpQ\HV´�PHJQHYH]pV� FVDN� D]RNUD� D� KDVDGyDQ\DJRNUD� pV� KDVDGy�
DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERNUD� KDV]QiOKDWy�� DPHO\HN� D� ������������ SRQW�
V]HULQW�PHQWHVtWYH�YDQQDN���

���� $]� RNPiQ\RNEDQ� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� NL� NHOO� HJpV]tWHQL� D� PĦV]DNL�
PHJQHYH]pVVHO��OiVG�D���������EHNH]GpVW���+D�D�V]iOOtWDQGy�IHUWĘ]Ę�DQ\DJ�LVPHUHWOHQ��
GH� YpOKHWĘHQ� NLHOpJtWL� D]� Ä$´� NDWHJyULiED� YDOy� IHOYpWHO� pV� D]� 81� ����� YDJ\� D]��
81� ����� DOi� W|UWpQĘ� EHVRUROiV� NULWpULXPDLW�� D� IXYDURNPiQ\ED� D� KHO\HV� V]iOOtWiVL�
PHJQHYH]pVW� N|YHWĘHQ� ]iUyMHOEH� WpYH� D� ÄIHOWHKHWĘHQ� Ä$´� NDWHJyULiM~� IHUWĘ]Ę�
DQ\DJ³�EHMHJ\]pVW�NHOO�WHQQL��

���� $� 3���� FVRPDJROiVL� XWDVtWiV� V]HULQW� FVRPDJROW� pV� MHO|OpVVHO� HOOiWRWW� DQ\DJRN� QHP�
WDUWR]QDN�D�5,'�W|EEL�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� �W|U|OYH��

���� (]W�D�WiUROy�UHQGV]HUW�PLQGLJ�~J\�NHOO�WHNLQWHQL��KRJ\�KLGURJpQW�WDUWDOPD]��

���� (]W� D]� iUXW� D� ,,,� FVRPDJROiVL� FVRSRUWED� OHKHW� VRUROQL�� KD� QHP�PRU]VROyGy� WDEOHWWD�
IRUPiEDQ�V]iOOtWMiN��

���� �IHQQWDUWYD��

���� $�����RV�YDJ\�D]�DODWWL�NRQFHQWUiFLyM~�DQ\DJRW�VWDELOL]iOQL�NHOO��

���� +D� D]� DQ\DJ� QHP� KDVDGy� YDJ\� KDVDGy�HQJHGPpQ\HV� XUiQ�KH[DIOXRULG�� DNNRU� D]�
81������WpWHOKH]�NHOO�VRUROQL��

���� +D�D]�DQ\DJ�KDVDGy�XUiQ�KH[DIOXRULG��DNNRU�D]�81������WpWHOKH]�NHOO�VRUROQL��



�����

���� $]�81�������LOO��D]�81������WpWHO�DONDOPD]KDWy�D]�������������SRQW�V]HULQW�IHODGRWW��
KXOODGpNNi� YiOW� DHURV]RO� FVRPDJROiVRN� pV� KXOODGpNNi� YiOW� Ji]SDWURQRN� ~MUD�
KDV]QRVtWiV� YDJ\� iUWDOPDWODQtWiV� FpOMiEyO� W|UWpQĘ� V]iOOtWiVDNRU� LV�� ,O\HQ� HVHWEHQ� D]�
DHURV]RO� FVRPDJROiVW� QHP� NHOO� D]� HOPR]GXOiV� pV� D]� DNDUDWODQ� PĦN|GWHWpV� HOOHQL�
YpGHOHPPHO� HOOiWQL�� IHOWpYH�� KRJ\� PHJWHWWpN� D� V]�NVpJHV� yYLQWp]NHGpVHNHW� D�
YHV]pO\HV� Q\RPiVQ|YHNHGpV�� LOO�� YHV]pO\HV� DWPRV]IpUD� NLDODNXOiViQDN� PHJDND�
GiO\R]iViUD�� $]RNDW� D� KXOODGpN� DHURV]RORNDW�� DPHO\HN� QHP� V]LYiURJQDN�� LOO��
QLQFVHQHN� QDJ\RQ� GHIRUPiOyGYD�� D� 3���� FVRPDJROiVL� XWDVtWiVQDN� pV� D� 33���
N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVQDN� PHJIHOHOĘHQ� NHOO� FVRPDJROQL�� YDJ\� D]� /3����
FVRPDJROiVL� XWDVtWiVQDN� pV� D]� /�� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVQDN�PHJIHOHOĘHQ��
$]RNDW�D�KXOODGpN�Ji]SDWURQRNDW��DPHO\HN�QHP�V]LYiURJQDN�� LOO��QLQFVHQHN�QDJ\RQ�
GHIRUPiOyGYD�� D� 3���� FVRPDJROiVL� XWDVtWiVQDN� pV� D� 33��� pV� 33��� N�O|QOHJHV�
FVRPDJROiVL� HOĘtUiVQDN�PHJIHOHOĘHQ� NHOO� FVRPDJROQL�� YDJ\� D]� /3���� FVRPDJROiVL�
XWDVtWiVQDN� pV� D]� /�� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVQDN� PHJIHOHOĘHQ�� $� V]LYiUJy�
YDJ\� HUĘVHQ� GHIRUPiOyGRWW� DHURV]RO� FVRPDJROiVRNDW� pV� Ji]SDWURQRNDW� NiUPHQWĘ�
Q\RPiVWDUWy� WDUWiO\RNEDQ� YDJ\� NiUPHQWĘ� FVRPDJROiVEDQ� NHOO� V]iOOtWDQL�� PHJIHOHOĘ�
yYLQWp]NHGpVHNNHO�EL]WRVtWYD��KRJ\�QHP�OpS�IHO�YHV]pO\HV�Q\RPiVQ|YHNHGpV��

0HJMHJ\]pV�� 1HP� V]iOOtWKDWyN� D� KXOODGpN� DHURV]RO� FVRPDJROiVRN� pV� D� KXOODGpN�
Ji]SDWURQRN�]iUW�NRQWpQHUEHQ��KD�WHQJHUL�~WRQ�V]iOOtWMiN�WRYiEE��

$]RN�D�KXOODGpN�Ji]SDWURQRN��DPHO\HN�D���RV]WiO\�$�YDJ\�2�RV]WiO\R]iVL�NyGMD�DOi�
WDUWR]y�� QHP� J\~OpNRQ\�� QHP�PpUJH]Ę� Ji]W� WDUWDOPD]WDN� pV� NL� YDQQDN� O\XNDV]WYD��
QHP�WDUWR]QDN�D�5,'�KDWiO\D�DOi��

���� (]� D� WpWHO� D]� �]HPDQ\DJFHOOD� ND]HWWiNUD� YRQDWNR]LN�� EHOHpUWYH� D� NpV]�OpNEHQ�
OpYĘNHW�� LOO�� NpV]�OpNNHO� HJ\EHFVRPDJROWDNDW� LV��.pV]�OpNEHQ� OpYĘ��]HPDQ\DJFHOOD�
ND]HWWiQDN� PLQĘV�O� D]� RO\DQ� ND]HWWD�� DPHO\� D]� �]HPDQ\DJFHOOD�UHQGV]HUEH� YDQ�
LOOHV]WYH�YDJ\�DQQDN�V]HUYHV�UpV]pW�NpSH]L��$]��]HPDQ\DJFHOOD�ND]HWWD�RO\DQ�WiUJ\��
DPHO\EHQ�D]��]HPDQ\DJ�YDQ��DPL�D]�DGDJROiVW�YH]pUOĘ�V]HOHS�HN�HQ�NHUHV]W�O�MXW�D]�
�]HPDQ\DJFHOOiED��$]��]HPDQ\DJFHOOD�ND]HWWiNDW��EHOHpUWYH�D�NpV]�OpNEHQ� OpYĘNHW�
LV��~J\�NHOO�PHJWHUYH]QL�pV�J\iUWDQL��KRJ\�V]RNiVRV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�D]�
�]HPDQ\DJ�V]LYiUJiViW�PHJHOĘ]]pN��

� $� IRO\pNRQ\� �]HPDQ\DJ~� �]HPDQ\DJFHOOD� ND]HWWD� J\iUWiVL� WtSXViQDN� V]LYiUJiV�
QpON�O�NL�NHOO�iOOQLD�D�����N3D�W~OQ\RPiVVDO�YpJ]HWW�EHOVĘ�Q\RPiViOOyViJL�SUyEiW��

� $� IpPKLGULGEHQ� OpYĘ� KLGURJpQ� WDUWDOP~� �]HPDQ\DJFHOOD� ND]HWWiN� NLYpWHOpYHO��
DPHO\HNQHN�D�����N�O|QOHJHV�HOĘtUiVQDN�NHOO�PHJIHOHOQL�N��PLQGHQ��]HPDQ\DJFHOOD�
ND]HWWD�J\iUWiVL�WtSXVUD�EL]RQ\tWDQL�NHOO��KRJ\�D�WDUWDORP�V]LYiUJiVD�QpON�O�NLiOOMD�D]�
RO\DQ� HMWĘSUyEiW�� PHO\� VRUiQ� ����P� PDJDVUyO� PHUHY� IHO�OHWUH� HMWLN� DEEDQ� D� KHO\�
]HWEHQ��DPHO\�D�OHJQDJ\REE�YDOyV]tQĦVpJJHO�HUHGPpQ\H]L�D�WiUROyUHQGV]HU�VpU�OpVpW��

� +D� D]� �]HPDQ\DJFHOOD�UHQGV]HUEHQ� IpPOtWLXP� YDJ\� OtWLXPLRQ� DNNXPXOiWRURN� YDQ�
QDN��DNNRU�D�V]iOOtWPiQ\W�H�WpWHO�DODWW�NHOO�IHODGQL�pV�D�PHJIHOHOĘ�81������IpPOtWLXP�
DNNXPXOiWRURN� NpV]�OpNEHQ�� LOO�� 81������ OtWLXPLRQ� DNNXPXOiWRURN� NpV]�OpNEHQ�
WpWHO�DODWW��

���� �IHQQWDUWYD���

���� �W|U|OYH��

���� �IHQQWDUWYD��

���� $�PDJQp]LXP�QLWUiW�KH[DKLGUiW�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��



�����

���� $� V]LNUDJ\~MWiV~� PRWRURNKR]� �SO�� JpSMiUPĦYHNKH]�� KHO\KH]� N|W|WW� pV� HJ\pE�
PRWRURNKR]��KDV]QiOW�HWDQRO�pV�EHQ]LQ��PRWRUEHQ]LQ�YDJ\�JD]ROLQ�NHYHUpNHW�H�WpWHO�
DOi�NHOO�EHVRUROQL��I�JJHWOHQ�O�D]�HOWpUĘ�LOOpNRQ\ViJXNWyO��

���� $]� �]HPDQ\DJFHOOD� ND]HWWD� DNWLYiOyV]HUW� LV� WDUWDOPD]KDW�� IHOWpYH�� KRJ\� NpW��
HJ\PiVWyO� I�JJHWOHQ� V]HUNH]HWWHO� YDQ� HOOiWYD�� DPHO\� PHJDNDGiO\R]]D�� KRJ\� D�
V]iOOtWiV�VRUiQ�D]�DNWLYiOyV]HU�pV�D]��]HPDQ\DJ�YpOHWOHQV]HUĦHQ�NHYHUHGMHQ��

���� $� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� QHP� WDUWR]y� V]LOiUG� DQ\DJRN� pV� D� N|UQ\H]HWUH�
YHV]pO\HV� IRO\pNRQ\� YDJ\� V]LOiUG� DQ\DJRN� NHYHUpNHLW� D]� 81������ WpWHO� DOi� NHOO�
VRUROQL�pV�H�WpWHO�DODWW�V]iOOtWKDWyN��DPHQQ\LEHQ�D]�DQ\DJ�EHUDNRGiVD�VRUiQ��LOOHWYH�D�
FVRPDJROyHV]N|]��D]�iUXV]iOOtWy�HJ\VpJ� OH]iUiVDNRU� V]DEDG� IRO\DGpN�V]HPPHO�QHP�
OiWKDWy��$]�|POHV]WHWW�V]iOOtWiVUD�KDV]QiOW�iUXV]iOOtWy�HJ\VpJQHN�V]LYiUJiVPHQWHVQHN�
NHOO� OHQQLH��+D� D� NHYHUpN� EHUDNRGiVD� VRUiQ�� LOO�� D� FVRPDJROyHV]N|]�� D]� iUXV]iOOtWy�
HJ\VpJ� OH]iUiVDNRU� V]DEDG� IRO\DGpN� OiWKDWy�� D� NHYHUpNHW� D]�81������ WpWHO� DOi� NHOO�
VRUROQL�� 1HP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� D]� RO\DQ� OH]iUW� FVRPDJRN�
YDJ\�WiUJ\DN��DPHO\HNEHQ�OHJIHOMHEE����PO��N|UQ\H]HWUH�YHV]pO\HV�IRO\pNRQ\�DQ\DJ�
YDQ� V]LOiUG� DQ\DJEDQ� HOQ\HOHWYH� pV� D� FVRPDJ� YDJ\� D� WiUJ\� QHP� WDUWDOPD]� V]DEDG�
IRO\DGpNRW��pV�D]RN��DPHO\HNEHQ�OHJIHOMHEE����J�N|UQ\H]HWUH�YHV]pO\HV�V]LOiUG�DQ\DJ�
YDQ��

���� (J\� QHP� J\~OpNRQ\�� V]LOiUG� /6$�,,� YDJ\� /6$�,,,� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\�
GDUDE�OpJL�V]iOOtWiV�HVHWpQ�QHP�WDUWDOPD]KDW�����$��QpO�QDJ\REE�DNWLYLWiVW��

���� $� %�8�� pV� D� %�0�� WtSXV~� N�OGHPpQ\GDUDERN� OpJL� V]iOOtWiV� HVHWpQ� QHP�
WDUWDOPD]KDWQDN�QDJ\REE�DNWLYLWiVW��PLQW��

D�� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJRN� HVHWpQ�� D� N�OGHPpQ\GDUDE�
PLQWiUD� HQJHGpO\H]HWW� DNWLYLWiV�� D� N�OGHPpQ\GDUDE�PLQWD� HQJHGpO\EHQ�
PHJKDWiUR]RWWDN�V]HULQW��

E�� N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�HVHWpQ��D�����$���LOO��D���������$��N|]�O�D�
NLVHEE�pUWpN��YDJ\��

F�� PLQGHQ�PiV�UDGLRDNWtY�DQ\DJ�HVHWpQ��D�����$��pUWpN��

���� $]� H� WpWHO� DODWW� V]iOOtWRWW�� J\~OpNRQ\�� FVHSSIRO\yVtWRWW� Ji]W� WDUWDOPD]y� �]HPDQ\DJ�
FHOOD�ND]HWWiW�~J\�NHOO�NLDODNtWDQL��KRJ\��

D�� UHSHGpV�� LOO�� V]LYiUJiV� QpON�O� HO� WXGMD� YLVHOQL� D� WDUWDORP� ����&�RQ� IHQQiOOy�
HJ\HQV~O\L�Q\RPiViQDN�OHJDOiEE�NpWV]HUHVpYHO�HJ\HQOĘ�Q\RPiVW��

E�� OHJIHOMHEE� ����PO� J\~OpNRQ\�� FVHSSIRO\yVtWRWW� Ji]W� WDUWDOPD]]RQ�� PHO\QHN�
JĘ]Q\RPiVD�����&�RQ�OHJIHOMHEE������N3D��pV�

F�� NLiOOMD�D�����������SRQWEDQ�OHtUW��IRUUy�YL]HV�I�UGĘEHQ�YpJ]HWW�SUyEiW��

���� $]� H� WpWHO� DODWW� V]iOOtWRWW�� IpPKLGULGEHQ� OpYĘ� KLGURJpQ� WDUWDOP~� �]HPDQ\DJFHOOD�
ND]HWWD�Yt]WpUIRJDWD�OHJIHOMHEE�����PO�OHKHW��

� $]��]HPDQ\DJFHOOD�ND]HWWiEDQ�D�Q\RPiV�����&�RQ�QHP�OHKHW���03D�QiO�QDJ\REE��$�
J\iUWiVL�WtSXVQDN�UHSHGpV��LOO��V]LYiUJiV�QpON�O�HO�NHOO�WXGQLD�YLVHOQL�D�ND]HWWD�����&�
UD� YRQDWNR]y� WHUYH]pVL� Q\RPiViQDN� NpWV]HUHVH� pV� D� ND]HWWD� ����&�UD� YRQDWNR]y�
WHUYH]pVL� Q\RPiVD� SOXV]� ����N3D� Q\RPiV� pUWpNHN� N|]�O� D� QDJ\REEDW�� $]� H� SUyED�
VRUiQ� DONDOPD]RWW� Q\RPiV� IHOHO�PHJ� D]� HMWĘSUyEiQiO� pV� D� KLGURJpQ� W|OWpVL�±��UtWpVL�
VRUR]DW� YL]VJiODWQiO� D� ÄEXUNRODW� OHJNLVHEE� UHSHV]WĘQ\RPiVD´�NpQW� HPOtWHWW�
Q\RPiVQDN��

�



�����

� $]� �]HPDQ\DJFHOOD� ND]HWWiW� D� J\iUWy� iOWDO� PHJKDWiUR]RWW� HOMiUiVVDO� NHOO� W|OWHQL��
0LQGHQ� �]HPDQ\DJFHOOD� ND]HWWiKR]� D� J\iUWyQDN� D� N|YHWNH]Ę� LQIRUPiFLyW� NHOO�
PHJDGQLD��

D�� D]� �]HPDQ\DJFHOOD� ND]HWWD� HOVĘ� W|OWpVH�� LOO�� ~MUDW|OWpVH� HOĘWW� YpJUHKDMWDQGy�
YL]VJiODWL�HOMiUiVW��

E�� D�EHWDUWDQGy�EL]WRQViJL�yYLQWp]NHGpVHNHW�pV�D�OHKHWVpJHV�YHV]pO\HN�LVPHUWHWpVpW��
F�� D]W�D�PyGV]HUW��DPHOO\HO�D�QpYOHJHV�W|OWpVL�NDSDFLWiV�PHJKDWiUR]KDWy��
G�� D�Q\RPiVWDUWRPiQ\�OHJNLVHEE�pV�OHJQDJ\REE�pUWpNpW��
H�� D�KĘPpUVpNOHWWDUWRPiQ\�OHJNLVHEE�pV�OHJQDJ\REE�pUWpNpW��pV�
I�� D]� HOVĘ� W|OWpV�� LOO�� D]� ~MUDW|OWpV� VRUiQ� EHWDUWDQGy�PLQGHQ� HJ\pE� N|YHWHOPpQ\W��

EHOHpUWYH�D]�HOVĘ�W|OWpVKH]��LOO��D]�~MUDW|OWpVKH]�KDV]QiODQGy�HV]N|]�WtSXViW�LV��

� $]� �]HPDQ\DJFHOOD� ND]HWWiNDW� ~J\� NHOO� PHJWHUYH]QL� pV� J\iUWDQL�� KRJ\� V]RNiVRV�
V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� D]� �]HPDQ\DJ� QH� V]LYiURJKDVVRQ�� 0LQGHQ� �]HP�
DQ\DJFHOOD� ND]HWWD� J\iUWiVL� WtSXVQDN�� EHOHpUWYH� D]� �]HPDQ\DJFHOOD� UpV]pW� NpSH]Ę�
ND]HWWiNDW�LV��VLNHUHVHQ�NL�NHOO�iOOQLD�D�N|YHWNH]Ę�YL]VJiODWRNDW��

� (MWĘSUyED�

� ����P�PDJDVUyO�PHUHY�IHO�OHWUH�W|UWpQĘ�HMWpV�QpJ\��N�O|QE|]Ę�KHO\]HWEHQ��

D�� I�JJĘOHJHV�KHO\]HWEHQ�DUUD�D�YpJpUH��DKRO�D�]iUyV]HOHS�YDQ��
E�� I�JJĘOHJHV�KHO\]HWEHQ�DUUD�D�YpJpUH��DPHO\LN�D�]iUyV]HOHSSHO�V]HPEHQ�YDQ��
F�� Yt]V]LQWHV�KHO\]HWEHQ�HJ\����PP�iWPpUĘMĦ��D�KHJ\pYHO�I|OIHOp�iOOy�DFpOW�VNpUH��

pV�
G�� ����RV�V]|JEHQ�DUUD�D�YpJpUH��DKRO�D�]iUyV]HOHS�YDQ��

� 0LQGHQ� OHKHWVpJHV� V]LYiUJiVL� KHO\HW� V]DSSDQROGDWWDO� YDJ\� PiV�� HJ\HQpUWpNĦ�
PyGV]HUUHO�YL]VJiOYD�D�QpYOHJHV�W|OWpVL�Q\RPiVLJ�IHOW|OW|WW�ND]HWWD�QHP�V]LYiURJKDW��
(]XWiQ�D]��]HPDQ\DJFHOOD�ND]HWWiW�KLGURV]WDWLNXV�Q\RPiVVDO�V]pW�NHOO�URQFVROQL���

� $]� pV]OHOW� UHSHV]WĘQ\RPiVQDN� QDJ\REEQDN� NHOO� OHQQLH�� PLQW� D� EXUNRODW� OHJNLVHEE�
UHSHV]WĘQ\RPiViQDN�D�����D��

� 7Ħ]iOOyViJL�SUyED�

� $]��]HPDQ\DJFHOOD�ND]HWWiW�D�QpYOHJHV�NDSDFLWiViLJ�IHO�NHOO� W|OWHQL�KLGURJpQQHO��pV�
RO\DQ�WĦ]�KDWiViQDN�NHOO�NLWHQQL��DPHO\�WHOMHVHQ�HOERUtWMD��$]��]HPDQ\DJFHOOD�ND]HWWD�
J\iUWiVL� WtSXV� �DPHO\HQ� OHKHW� V]HOOĘ]ĘEHUHQGH]pV� LV�� DNNRU� iOOWD� NL� VLNHUHVHQ� D�
WĦ]iOOyViJL�SUyEiW��KD��

D�� D� ND]HWWD� URQFVROyGiVD� QpON�O� D� EHOVĘ� Q\RPiV� �W~OQ\RPiV�� OHFV|NNHQ� QXOOiUD��
YDJ\�

E�� D�ND]HWWD�OHJDOiEE����SHUFLJ�URQFVROyGiV�QpON�O�YLVHOL�HO�D�W�]HW��

� +LGURJpQ�W|OWpVL�±��UtWpVL�VRUR]DW�YL]VJiODW�

� $� YL]VJiODW� FpOMD� DQQDN� LJD]ROiVD�� KRJ\� D]� �]HPDQ\DJFHOOD� ND]HWWD� WHUYH]pVL�
IHV]�OWVpJ�KDWiURNDW�D�KDV]QiODW�VRUiQ�QHP�OpSLN�W~O��

� �



�����

� $]� �]HPDQ\DJFHOOD� ND]HWWiW� VRUR]DWRVDQ� IHO� NHOO� W|OWHQL� D� QpYOHJHV� KLGURJpQ�
NDSDFLWiV�OHJIHOMHEE����iUyO�OHJDOiEE�����iUD��pV�YLVV]D�UtWHQL�OHJIHOMHEE����iUD��$�
W|OWpVW� D� QpYOHJHV� W|OWpVL� Q\RPiVVDO� NHOO� YpJH]QL�� D� KĘPpUVpNOHWHW� D]� �]HPL�
KĘPpUVpNOHW� WDUWRPiQ\RQ� EHO�O� NHOO� WDUWDQL�� $� YL]VJiODWL� VRUR]DWQDN� OHJDOiEE� ����
FLNOXVEyO�NHOO�iOOQLD��

� $� YL]VJiODW� VRUR]DW� XWiQ� D]� �]HPDQ\DJFHOOD� ND]HWWiW� IHO� NHOO� W|OWHQL� pV� PHJ� NHOO�
PpUQL�D�ND]HWWD�iOWDO�NLV]RUtWRWW�Yt]�WpUIRJDWiW��$�ND]HWWD�J\iUWiVL�WtSXV�DNNRU�iOOWD�NL�
VLNHUHVHQ� D� KLGURJpQ� W|OWpVL�±��UtWpVL� VRUR]DW� YL]VJiODWRW�� KD� D� YL]VJiODWRQ� iWHVHWW�
ND]HWWD�iOWDO�NLV]RUtWRWW�Yt]�WpUIRJDWD�QHP�W|EE��PLQW�D]�RO\DQ��QHP�YL]VJiOW�ND]HWWD�
iOWDO� NLV]RUtWRWW� Yt]� WpUIRJDWD�� DPHO\� ���� QpYOHJHV� NDSDFLWiVLJ� YDQ� W|OWYH�� pV� D�
EXUNRODW�OHJNLVHEE�UHSHV]WĘQ\RPiViQDN�D�����iW�NLWHYĘ�Q\RPiV�DOi�YDQ�KHO\H]YH��

� *\iUWiVN|]L�W|P|UVpJL�SUyED�

� 0LQGHQ� �]HPDQ\DJFHOOD� ND]HWWiW� D� QpYOHJHV� W|OWpVL� Q\RPiViQ�� ����&� �� ���&�RQ�
W|P|UVpJL� SUyEiQDN� NHOO� DOiYHWQL�� 0LQGHQ� OHKHWVpJHV� V]LYiUJiVL� KHO\HW�
V]DSSDQROGDWWDO� YDJ\� PiV�� HJ\HQpUWpNĦ� PyGV]HUUHO� YL]VJiOYD� D� ND]HWWD� QHP�
V]LYiURJKDW��

� 0LQGHQ��]HPDQ\DJFHOOD�ND]HWWiQ�WDUWyVDQ�IHO�NHOO�W�QWHWQL�D�N|YHWNH]ĘNHW��

D�� D�QpYOHJHV�W|OWpVL�Q\RPiVW�03D�EDQ��
E�� D]� �]HPDQ\DJFHOOD� ND]HWWD� J\iUWiVL� VRUR]DWV]iPiW� YDJ\� HJ\HGL� D]RQRVtWy�

V]iPiW��pV�
F�� D�OHJQDJ\REE�KDV]QiODWL�pOHWWDUWDP�DODSMiQ�PHJKDWiUR]RWW� OHMiUDWL� LGĘSRQWRW��D]�

pYHW�QpJ\�V]iPMHJJ\HO�pV�D�KyQDSRW�NpW�V]iPMHJJ\HO�PHJDGYD���

���� �$�����IHMH]HW�V]HULQW�V]iOOtWKDWyN�D]RN�D�YL]VJiOyNpV]OHWHN��HOVĘVHJpO\�IHOV]HUHOpVHN�
pV�SROLpV]WHU�J\DQWD�NpV]OHWHN��DPHO\HNQpO�D�EHOVĘ�FVRPDJROiVEDQ�D�YHV]pO\HV�DQ\DJ�
PHQQ\LVpJH� QHP�KDODGMD�PHJ� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �E� RV]ORSiEDQ� D]� HUUH� D]�
DQ\DJUD� PHJKDWiUR]RWW�� HQJHGPpQ\HV� PHQQ\LVpJUH� YRQDWNR]y� KDWiUW�� $]� LO\HQ�
NpV]OHWHNEHQ� OHKHWQHN� ���� RV]WiO\ED� WDUWR]y� DQ\DJRN� LV�� pV� EiU� D]� ���� RV]WiO\�
DQ\DJDLUD� D����� IHMH]HW� Ä$´� WiEOi]DW��E�RV]ORSiEDQ�QLQFV� HQJHGPpQ\HV�PHQQ\LVpJ�
HQJHGpO\H]YH��LO\HQ�HVHWEHQ�D]�(��NyG�YRQDWNR]LN�UiMXN��OiVG�D���������EHNH]GpVW���

���� �IHQQWDUWYD��

���� $� NL]iUyODJ� VWHULOH]Ę� EHUHQGH]pVHNEHQ� IHOKDV]QiOQL� V]iQGpNR]RWW� EHOVĘ� �YHJ�
WDUWiO\RN� �SO�� DPSXOOiN� YDJ\� NDSV]XOiN��� KD� EHOVĘ� FVRPDJROiVRQNpQW� ��� PO�QpO�
NHYHVHEE�pV�N�OVĘ�FVRPDJROiVRQNpQW�OHJIHOMHEE�����PO�HWLOpQ�R[LGRW�WDUWDOPD]QDN��D�
���� IHMH]HW� HOĘtUiVDL� V]HULQW� V]iOOtWKDWyN�� I�JJHWOHQ�O� DWWyO�� KRJ\� D� ���� IHMH]HW� Ä$´�
WiEOi]DW��E�RV]ORSiEDQ�(��YDQ�IHOW�QWHWYH��DPHQQ\LEHQ�

D�� W|OWpV� XWiQ� PLQGHQ� EHOVĘ� �YHJWDUWiO\� W|P|UVpJpW� YL]VJiODWWDO� PHJiOODStWRWWiN�
~J\�� KRJ\� D]� �YHJWDUWiO\RNDW� RO\DQ� KĘPpUVpNOHWĦ� pV� RO\DQ� LGĘWDUWDP~� IRUUy�
I�UGĘEH�KHO\H]LN��DPL�HOHJHQGĘ�DQQDN�EL]WRVtWiViUD��KRJ\�D�EHOVĘ�Q\RPiV�HOpUMH�
D]�HWLOpQ�R[LG�����&�RQ�IHQQiOOy�JĘ]Q\RPiViW��$]RN�D]��YHJWDUWiO\RN��PHO\HN�
H]HQ� YL]VJiODW� DODWW� V]LYiURJQDN�� GHIRUPiOyGQDN� YDJ\� PiV� KLiQ\RVViJRW�
PXWDWQDN��QHP�V]iOOtWKDWyN�H]HQ�N�O|QOHJHV�HOĘtUiV�DODSMiQ��

E�� D� ������ V]DNDV]� V]HULQW� HOĘtUW� FVRPDJROyHV]N|]|Q� NtY�O� PLQGHQ� EHOVĘ�
�YHJWDUWiO\�OHKHJHV]WHWW�PĦDQ\DJ� WDVDNED�YDQ�KHO\H]YH��DPHO\�|VV]HIpUKHWĘ�D]�
HWLOpQ�R[LGGDO� pV� D� EHOVĘ� �YHJWDUWiO\� V]LYiUJiVD� YDJ\� W|UpVH� HVHWpQ� NpSHV� D�
WDUWDORP�PHJWDUWiViUD��pV�

�



�����

F�� PLGHQ� �YHJWDUWiO\� YpGYH� YDQ� D� FVRPDJROyHV]N|]� VpU�OpVH� �SO�� URQFVROyGiVD��
HVHWpQ�D�PĦDQ\DJ�WDVDN�NLO\XNDGiViW�PHJDNDGiO\R]y�HV]N|]]HO��SO��EXUNRODWWDO�
YDJ\�SiUQi]DWWDO���

���� (]�D�WpWHO�D]�RO\DQ�Q\HUVRODMUD�YRQDWNR]LN��DPHO\�DNNRUD�NRQFHQWUiFLyEDQ�WDUWDOPD]�
KLGURJpQ�V]XOILGRW�� KRJ\� D� Q\HUVRODMEyO� IHOV]DEDGXOy� JĘ]|N� EHOpOHJ]pV� HVHWpQ�
YHV]pO\W� MHOHQWKHWQHN�� $� FVRPDJROiVL� FVRSRUWRW� D� J\~OpNRQ\ViJ� pV� D� EHOpOHJ]pVL�
YHV]pO\�DODSMiQ�NHOO�KR]]iUHQGHOQL��D�NpSYLVHOW�YHV]pO\�PpUWpNH�V]HULQW��

���� $�������V]DNDV]�HOĘtUiVDLW�EH�NHOO�WDUWDQL��

���� (]�D�Ji]�RO\DQ�� OHJIHOMHEE��� O�ĦUWDUWDOP~�Q\LWRWW�PpO\KĦWĘ� WDUWiO\EDQ��DPHO\�NHWWĘV�
IDO~�pV�D�N�OVĘ�pV�D�EHOVĘ�IDO�N|]|WWL�WpU�OpJPHQWHV��YiNXXPV]LJHWHOpVĦ���QHP�WDUWR]LN�
D� 5,'� KDWiO\D� DOi�� DPHQQ\LEHQ� D� WDUWiO\RNDW� D]� �WpVHN� HOOHQL� YpGHOHP� FpOMiEyO�
PHJIHOHOĘ�SiUQi]yDQ\DJJDO�YDJ\�DEV]RUEHiOy�DQ\DJJDO�HOOiWRWW�N�OVĘ�FVRPDJROiVEDQ�
V]iOOtWMiN��

���� $]RN� D� Q\LWRWW� PpO\KĦWĘ� WDUWiO\RN�� DPHO\HN� PHJIHOHOQHN� D� ������ V]DNDV]� 3����
FVRPDJROiVL�XWDVtWiVD�N|YHWHOPpQ\HLQHN�pV�D�SRUy]XV�DQ\DJEDQ�WHOMHVHQ�DEV]RUEHiOW�
81������ PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� QLWURJpQHQ� NtY�O� QHP� WDUWDOPD]QDN� PiV�
YHV]pO\HV�iUXW��QHP�WDUWR]QDN�D�5,'�VHPPLO\HQ�PiV�HOĘtUiViQDN�KDWiO\D�DOi��

���� (]�D�WpWHO�FVDN�DNNRU�KDV]QiOKDWy��KD�D�9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y�,��5pV]�
��G�� YL]VJiODWL� VRUR]DW� HUHGPpQ\HL� EL]RQ\tWMiN�� KRJ\� D�PĦN|GpVEĘO� HUHGĘ�PLQGHQ�
IDMWD�YHV]pO\HV�KDWiV�D�N�OGHPpQ\GDUDERQ�EHO�O�PDUDG��

���� $�������GHFHPEHU����H�XWiQ�J\iUWRWW�DNNXPXOiWRURN�N�OVĘ�Ki]iQ�IHO�NHOO�W�QWHWQL�D�
ZDWWyUD�NDSDFLWiVW��

���� $�KLSRNORULWRN�NHYHUpNHL�DPPyQLXPVyYDO�QHP�V]iOOtWKDWyN��$]�81������KLSRNORULW�
ROGDW�D���RV]WiO\�DQ\DJD��

���� $]� DPPyQLXP�EURPiW� pV� YL]HV� ROGDWDL�� YDODPLQW� D� EURPiWRN� NHYHUpNHL�
DPPyQLXPVyYDO�QHP�V]iOOtWKDWyN��

���� $]� DPPyQLXP�NORUiW� pV� YL]HV� ROGDWDL�� YDODPLQW� D� NORUiWRN� NHYHUpNHL� DPPyQLXP�
VyYDO�QHP�V]iOOtWKDWyN��

���� $]�DPPyQLXP�NORULW�pV�YL]HV�ROGDWDL��YDODPLQW�D�NORULWRN�NHYHUpNHL�DPPyQLXPVyYDO�
QHP�V]iOOtWKDWyN��

���� $]�DPPyQLXP�SHUPDQJDQiW� pV�YL]HV�ROGDWDL�� YDODPLQW� D�SHUPDQJDQiWRN�NHYHUpNHL�
DPPyQLXPVyYDO�QHP�V]iOOtWKDWyN��

���� (]�D]�DQ\DJ�EHOpOHJH]YH�PpUJH]Ę��

���� $]� H]HQ� WpWHO� DODWW� V]iOOtWRWW� YpV]KHO\]HWL� IHOKDV]QiOiVUD� V]ROJiOy� R[LJpQSDODFNRN�
WDUWDOPD]KDWQDN� HJ\EHV]HUHOW� PĦN|GWHWĘ� W|OWHWHNHW� �D]� ���� DORV]WiO\� &� YDJ\� 6�
|VV]HIpUKHWĘVpJL�FVRSRUWMiED�WDUWR]y�PXQNDYpJ]Ę�W|OWHWHNHW��DQpON�O��KRJ\�H]iOWDO�D�
�� RV]WiO\ED� YDOy� EHVRUROiVXN� PHJYiOWR]QD�� DPHQQ\LEHQ� D� GHIODJUiOy� �KDMWy��
UREEDQyDQ\DJ�|VV]PHQQ\LVpJH�QHP�KDODGMD�PHJ�R[LJpQSDODFNRQNpQW�D�����J�RW��$�
V]iOOtWiVUD�HOĘNpV]tWHWW��HJ\EHV]HUHOW�PĦN|GWHWĘ�W|OWHWHW�WDUWDOPD]y�SDODFNRNDW�D�QHP�
V]iQGpNRV�PĦN|GpVEH�OpSpV�PHJDNDGiO\R]iViUD�KDWpNRQ\�HV]N|]]HO�NHOO�HOOiWQL��

�

�



�����

���� $� YDV~WL� NRFVLED�� N|]~WL�� Yt]L� YDJ\� OpJL� MiUPĦYHNEH�� JpSHNEH�� PRWRURNED� W|UWpQĘ�
EHpStWpVUH�V]ROJiOy�IpPKLGULG�WiUROy�UHQGV]HUHNHW�D�V]iOOtWiVUD�W|UWpQĘ�HOIRJDGiV�HOĘWW�
D�J\iUWy�RUV]iJ���LOOHWpNHV�KDWyViJiQDN�MyYi�NHOO�KDJ\QLD��$�IXYDURNPiQ\QDN�XWDOiVW�
NHOO�WDUWDOPD]QLD�DUUD��KRJ\�D�N�OGHPpQ\GDUDERW�D�J\iUWy�RUV]iJ���LOOHWpNHV�KDWyViJD�
MyYiKDJ\WD� YDJ\� PLQGHQ� N�OGHPpQ\KH]� PHOOpNHOQL� NHOO� D� J\iUWy� RUV]iJ��� LOOHWpNHV�
KDWyViJD�HQJHGpO\pQHN�PiVRODWiW��

���� $]� RO\DQ� Q\HUVRODMDW�� DPHO\� DNNRUD� NRQFHQWUiFLyEDQ� WDUWDOPD]� KLGURJpQ�V]XOILGRW��
KRJ\�D�Q\HUVRODMEyO� IHOV]DEDGXOy�JĘ]|N�EHOpOHJ]pV�HVHWpQ�YHV]pO\W� MHOHQWKHWQHN��D]�
81������NpQ�KLGURJpQHV�NĘRODM��J\~OpNRQ\��PpUJH]Ę�WpWHO�DODWW�NHOO�V]iOOtWDQL��

���� $� QLWURJOLFHULQ� DONRKRORV� ROGDWEDQ� ���QiO� W|EE�� GH� OHJIHOMHEE� ��� QLWURJOLFHULQ�
WDUWDORPPDO� D� �� RV]WiO\ED�� D]� 81������ WpWHO� DOi� VRUROKDWy�� DPHQQ\LEHQ� D� ��������
EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV�PLQGHQ�N|YHWHOPpQ\pQHN�PHJIHOHO��

���� $� QLWURJOLFHULQW� DONRKRORV� ROGDWEDQ� ���QiO� W|EE�� GH� OHJIHOMHEE� ��� QLWURJOLFHULQ�
WDUWDORPPDO� D]� �� RV]WiO\ED�� D]�81������ WpWHO� DOi� NHOO� EHVRUROQL�� DPHQQ\LEHQ� QHP�
IHOHO�PHJ�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV�PLQGHQ�N|YHWHOPpQ\pQHN��

���� $�NL]iUyODJ�IpPOtWLXP�YDJ\�OtWLXPLRQ�DNNXPXOiWRUUDO�KDMWRWW�MiUPĦYHNHW�D]�81������
DNNXPXOiWRUUDO� KDMWRWW� MiUPĦ� WpWHO� DOi� NHOO� VRUROQL��$]RNDW� D]� iUXV]iOOtWy� HJ\VpJEH�
V]HUHOW� OtWLXP� DNNXPXOiWRURNDW�� DPHO\HN� ~J\� YDQQDN� NLDODNtWYD�� KRJ\� FVDN� D]�
iUXV]iOOtWy� HJ\VpJHQ� NtY�OUH� V]ROJiOWDWQDN� HQHUJLiW�� D]� 81������ OtWLXP� DNNXPX�
OiWRURN� iUXV]iOOtWy� HJ\VpJEH� V]HUHOYH� OtWLXPLRQ� DNNXPXOiWRURN� YDJ\� IpPOtWLXP�
DNNXPXOiWRURN�WpWHO�DOi�NHOO�VRUROQL��

���� (]�D�WpWHO�D�����:K�QiO�QDJ\REE�HQHUJLDWiUROy�NDSDFLWiV~��NHWWĘV�UpWHJĦ�HOHNWURPRV�
NRQGHQ]iWRURNUD�YRQDWNR]LN��$�OHJIHOMHEE�����:K�HQHUJLDWiUROy�NDSDFLWiV~�NRQGHQ�
]iWRURN�QHP�WDUWR]QDN�D�5,'�KDWiO\D�DOi��$]�HQHUJLDWiUROy�NDSDFLWiV�D�NRQGHQ]iWRU�
iOWDO� WiUROW�� D� QpYOHJHV� IHV]�OWVpJEĘO� pV� D� QpYOHJHV� NDSDFLWiVEyO� V]iPtWRWW� HQHUJLiW�
MHOHQWL�� 0LQGHQ�� H� WpWHO� DOi� WDUWR]y� NRQGHQ]iWRUQDN� �D]RNQDN� LV�� DPHO\HN� RO\DQ�
HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� HJ\HWOHQ�YHV]pO\HV� iUX�RV]WiO\�NULWpULXPDLQDN� VHP�
IHOHO�PHJ��D�N|YHWNH]Ę�IHOWpWHOHNQHN�NHOO�PHJIHOHOQLH��

D�� D�NpV]�OpNEH�EH�QHP�pStWHWW�NRQGHQ]iWRURNDW�W|OWHWOHQ�iOODSRWEDQ�NHOO�V]iOOtWDQL��
$�NpV]�OpNEH�EHpStWHWW�NRQGHQ]iWRURNDW�YDJ\�W|OWHWOHQ�O�YDJ\�SHGLJ�U|YLG]iUODW�
HOOHQ�YpGHWW�iOODSRWEDQ�NHOO�V]iOOtWDQL��

E�� PLQGHQ� NRQGHQ]iWRUW� D� V]iOOtWiV� VRUiQ� OHKHWVpJHV� U|YLG]iUODW� YHV]pO\H� HOOHQ� D�
N|YHWNH]ĘNpSSHQ�NHOO�YpGHQL��

L�� KD� HJ\� NRQGHQ]iWRU� YDJ\� HJ\� PRGXOEDQ� OpYĘ� PLQGHJ\LN� NRQGHQ]iWRU�
HQHUJLDWiUROy�NDSDFLWiVD� OHJIHOMHEE� ���:K�� DNNRU� D� NRQGHQ]iWRUQDN�� LOO�� D�
PRGXOQDN�U|YLG]iUODW�HOOHQ�YpGHWWQHN�NHOO�OHQQLH��YDJ\�D�IHJ\YHU]HWHLW�IpP�
V]DODJJDO�NHOO�|VV]HN|WQL��pV�

LL�� KD� HJ\� NRQGHQ]iWRU� YDJ\� HJ\� PRGXOEDQ� OpYĘ� NRQGHQ]iWRU� HQHUJLDWiUROy�
NDSDFLWiVD� QDJ\REE��PLQW� ���:K�� DNNRU� D� NRQGHQ]iWRU�� LOO�� D�PRGXO� IHJ\�
YHU]HWHLW�IpPV]DODJJDO�NHOO�|VV]HN|WQL��

F�� D�YHV]pO\HV�iUXW�WDUWDOPD]y�NRQGHQ]iWRUW����N3D�Q\RPiVN�O|QEVpJ�HOYLVHOpVpUH�
NHOO�PpUHWH]QL��

�����������������������������������������������������������
��� +D� D� J\iUWy� RUV]iJ� QHP� YDODPHO\� 5,'� 6]HU]ĘGĘ�ÈOODP�� DNNRU� D� MyYiKDJ\iVW� YDODPHO\�5,'� 6]HU]ĘGĘ�ÈOODP�

LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH��



�����

G�� D� NRQGHQ]iWRUW� ~J\� NHOO� PpUHWH]QL� pV� NLDODNtWDQL�� KRJ\� D� KDV]QiODW� N|]EHQ�
HVHWOHJ�NLDODNXOy�Q\RPiVW�EL]WRQViJRVDQ� OHFV|NNHQWVH�V]HOOĘ]ĘQ\tOiVRQ�YDJ\�D�
NRQGHQ]iWRU� EXUNRODWiQ� OpYĘ� J\HQJtWpVL� SRQWRQ� NHUHV]W�O�� $� V]HOOĘ]pV� N|]EHQ�
NLiUDPOy�PLQGHQ�IRO\pNRQ\�DQ\DJQDN�D�FVRPDJROyHV]N|]|Q�YDJ\�D�NpV]�OpNHQ�
EHO�O�NHOO�PDUDGQLD��DPHO\EH�D�NRQGHQ]iWRUW�EHpStWHWWpN��pV�

H�� D�NRQGHQ]iWRURQ�IHO�NHOO�W�QWHWQL�D]�HQHUJLDWiUROy�NDSDFLWiVW��:K�EDQ���

� $]RN� D� NRQGHQ]iWRURN�� LOO�� NpV]�OpNEH� EHpStWHWW� NRQGHQ]iWRURN�� DPHO\HN� RO\DQ�
HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� D� 5,'� HJ\HWOHQ� RV]WiO\D� NULWpULXPDLQDN� VHP� IHOHO�
PHJ��QHP�WDUWR]QDN�D�5,'�W|EEL�HOĘtUiViQDN�KDWiO\D�DOi��

� $]RN� D� NRQGHQ]iWRURN�� DPHO\HN� HQHUJLDWiUROy�NDSDFLWiVD� OHJIHOMHEE� ���:K�� pV�
DPHO\HN� RO\DQ� HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� D� 5,'� YDODPHO\� RV]WiO\D� NULWpUL�
XPDLQDN�PHJIHOHO��QHP�WDUWR]QDN�D�5,'�W|EEL�HOĘtUiViQDN�KDWiO\D�DOi��DPHQQ\LEHQ�
FVRPDJROiV� QpON�O� NpSHVHN� NLiOOQL� D]� ����P�UĘO�� UXJDOPDWODQ� IHO�OHWUH� YpJUHKDMWRWW�
HMWĘSUyEiW�D�WDUWDORP�YHV]WHVpJH�QpON�O��

� $]RN�D� NRQGHQ]iWRURN�� DPHO\HN�HQHUJLDWiUROy�NDSDFLWiVD�QDJ\REE��PLQW����:K�pV�
QLQFVHQHN� NpV]�OpNEH� pStWYH�� pV� DPHO\HN� RO\DQ� HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� D�
5,'�YDODPHO\�RV]WiO\D�NULWpULXPDLQDN�PHJIHOHO��D�5,'�KDWiO\D�DOi�WDUWR]QDN��

� $]RN� D� NpV]�OpNEH� EHpStWHWW� NRQGHQ]iWRURN�� DPHO\HN� RO\DQ� HOHNWUROLWRW� WDUWDOPD]�
QDN��DPHO\�D�5,'�YDODPHO\�RV]WiO\D�NULWpULXPDLQDN�PHJIHOHO��QHP�WDUWR]QDN�D�5,'�
W|EEL� HOĘtUiViQDN� KDWiO\D� DOi�� DPHQQ\LEHQ� D� NpV]�OpN� D� UHQGHOWHWpVpQHN�PHJIHOHOĘ�
V]LOiUGViJ~�� DONDOPDV� DQ\DJEyO� pV� NLDODNtWiVVDO� NpV]�OW�� HUĘV� N�OVĘ� FVRPDJROy�
HV]N|]EH�YDQ�FVRPDJROYD�RO\�PyGRQ��KRJ\�NpSHV�PHJDNDGiO\R]QL��KRJ\�D�NRQGHQ�
]iWRU� D� V]iOOtWiV� N|]EHQ� YpOHWOHQ�O� PĦN|GpVEH� OpSMHQ�� $� NRQGHQ]iWRUW� WDUWDOPD]y�
QDJ\PpUHWĦ�� UREXV]WXV� NpV]�OpNHN� FVRPDJROiV� QpON�O� YDJ\� UDNODSRQ� LV� IHODGKDWyN��
DPHQQ\LEHQ� D� NRQGHQ]iWRURNQDN� D� NpV]�OpN�� DPHO\EHQ� YDQQDN�� D]RQRV� YpGHOPHW�
Q\~MW��

0HJMHJ\]pV�� $]� RO\DQ� NRQGHQ]iWRURN�� DPHO\HN� NLDODNtWiVXNQiO� IRJYD� WDUWMiN� D�
NDSRFVIHV]�OWVpJHW��SO��DV]LPPHWULNXV�NRQGHQ]iWRURN��QHP�WDUWR]QDN�H�
WpWHO�DOi��

���� �IHQQWDUWYD��

���� (]� D� WpWHO� FVDN� H� N�O|QOHJHV� HOĘtUiV� IHOWpWHOHLQHN� EHWDUWiVD� HVHWpQ� DONDOPD]KDWy��$�
5,'�HJ\pE�N|YHWHOPpQ\HL�QHP�YRQDWNR]QDN�Ui���

� D�� (]�D� WpWHO�D]�RO\DQ�PRWRURNUD�pV�JpSHNUH��SO�� UREEDQyPRWRU��JHQHUiWRU��NRPS�
UHVV]RU�� WXUELQD�� IĦWĘEHUHQGH]pV�� YRQDWNR]LN�� DPHO\HN� YHV]pO\HV� iUXQDN�
PLQĘV�OĘ�W�]HOĘDQ\DJJDO�KDMWRWW�EHOVĘ�pJpVĦ�UHQGV]HUUHO��LOO���]HPDQ\DJFHOOiYDO�
PĦN|GQHN�� .LYpWHO� H]� DOyO� D� ���� N�O|QOHJHV� HOĘtUiVEDQ� HPOtWHWW�� D]� 81������
WpWHO�DOi�VRUROW�MiUPĦ�IHOV]HUHOpVHN��
0HJMHJ\]pV���1HP�YRQDWNR]LN�H]�D�WpWHO�D]���������EHNH]GpV�D��G��pV�H��SRQWMD��D]�

��������pV�D]���������EHNH]GpV�V]HULQWL�EHUHQGH]pVHNUH��

E�� 1HP� WDUWR]QDN� D� 5,'� HOĘtUiVDLQDN� KDWiO\D� DOi� D]RN� D� PRWRURN� pV� JpSHN��
DPHO\HNEĘO� PiU� NL�UtWHWWpN� D� IRO\pNRQ\�� LOO�� Ji]QHPĦ� W�]HOĘDQ\DJRW� pV� QHP�
WDUWDOPD]QDN�PiV�YHV]pO\HV�iUXW�VHP���

�



�����

0HJMHJ\]pV������ )RO\pNRQ\� W�]HOĘDQ\DJ� HVHWpQ� DNNRU� WHNLQWKHWĘ� D� PRWRU�� LOO��
JpS��UHVQHN��KD�D�W�]HOĘDQ\DJWDUWiO\�OH�YDQ�HUHV]WYH�pV�D�W�]H�
OĘDQ\DJ� KLiQ\iEDQ� D� PRWRU�� LOO�� JpS� QHP� �]HPHOWHWKHWĘ�� $�
PRWRU�� LOO�� JpS� DONDWUpV]HNHW�� SO�� W�]HOĘDQ\DJ�YH]HWpNHNHW���
�V]ĦUĘNHW�� �LQMHNWRURNDW�QHP�V]�NVpJHV� OHHUHV]WHQL��NLWLV]WtWDQL�
YDJ\�Ji]WDODQtWDQL�DKKR]��KRJ\��UHVQHN� OHJ\HQHN� WHNLQWKHWĘN��
(]HQNtY�O� D� IRO\pNRQ\� W�]HOĘDQ\DJ� WDUWiO\W� VHP� NHOO� NLWLV]�
WtWDQL��LOO��Ji]WDODQtWDQL��

����������������������������������� *i]QHPĦ�W�]HOĘDQ\DJ�HVHWpQ�DNNRU�WHNLQWKHWĘ�D�PRWRU��LOO��JpS�
�UHVQHN�� KD� D� Ji]QHPĦ� W�]HOĘDQ\DJWDUWiO\� QHP� WDUWDOPD]�
IRO\DGpNRW� �FVHSSIRO\yVtWRWW� Ji]� HVHWpQ��� D� Q\RPiV� D� WDUWiO\�
EDQ� OHJIHOMHEE���EDU�� pV�D� ]iUy��� LOO�� OHYiODV]WyV]HOHSHN� ]iUYD�
pV�U|J]tWYH�YDQQDN��

F�� $� �� RV]WiO\� NULWpULXPDLQDN� PHJIHOHOĘ� W�]HOĘDQ\DJRW� WDUWDOPD]y� PRWRURNDW� pV�
JpSHNHW� D]� 81������ J\~OpNRQ\� IRO\DGpN� �]HPĦ� EHOVĘpJpVĦ� PRWRU� YDJ\�
81������ J\~OpNRQ\� IRO\DGpN� �]HPĦ� �]HPDQ\DJFHOOiV� PRWRU� YDJ\� 81������
J\~OpNRQ\�IRO\DGpN��]HPĦ�EHOVĘpJpVĦ�JpS�YDJ\�81������J\~OpNRQ\�IRO\DGpN�
�]HPĦ��]HPDQ\DJFHOOiV�JpS�WpWHO�DOi�NHOO�VRUROQL��

G�� $� �� RV]WiO\ED� WDUWR]y� J\~OpNRQ\� Ji]� NULWpULXPiQDN� PHJIHOHOĘ� W�]HOĘDQ\DJRW�
WDUWDOPD]y�PRWRURNDW�pV�JpSHNHW�D]�81������J\~OpNRQ\�Ji]��]HPĦ�EHOVĘpJpVĦ�
PRWRU� YDJ\� 81������ J\~OpNRQ\� Ji]� �]HPĦ� �]HPDQ\DJFHOOiV� PRWRU� YDJ\�
81������J\~OpNRQ\�Ji]��]HPĦ�EHOVĘpJpVĦ�JpS�YDJ\�81������J\~OpNRQ\�Ji]�
�]HPĦ��]HPDQ\DJFHOOiV�JpS�WpWHO�DOi�NHOO�VRUROQL��

� $�J\~OpNRQ\�Ji]]DO�pV�J\~OpNRQ\� IRO\DGpNNDO�HJ\DUiQW�PĦN|GĘ�PRWRURNDW�pV�
JpSHNHW�D]�81������PHJIHOHOĘ�WpWHOpKH]�NHOO�VRUROQL��

H�� $]� RO\DQ� IRO\pNRQ\� W�]HOĘDQ\DJRW� WDUWDOPD]y� PRWRURNDW� pV� JpSHNHW�� DPHO\�
����������� SRQW� V]HULQW� D� N|UQ\H]HWUH� YHV]pO\HV� DQ\DJ�NULWpULXPiQDN�PHJIHOHO��
GH�HJ\HWOHQ�PiV�RV]WiO\�IHOWpWHOHLW�VHP�HOpJtWL�NL��D]�81������EHOVĘ�pJpVĦ�PRWRU�
YDJ\�81������EHOVĘ�pJpVĦ�JpS�WpWHO�DOi�NHOO�VRUROQL��

I�� $� PRWRURN� pV� JpSHN� D� W�]HOĘDQ\DJRNRQ� NtY�O� HJ\pE� YHV]pO\HV� iUXNDW� LV� WDU�
WDOPD]KDWQDN� �SO�� DNNXPXOiWRURNDW�� WĦ]ROWy� NpV]�OpNHW�� KLGURSQHXPDWLNXV�
DNNXPXOiWRUW� YDJ\� EL]WRQViJL� HV]N|]W��� DPHO\HN� D� PĦN|GpV�NK|]� YDJ\�
EL]WRQViJRV� �]HPHOWHWpV�NK|]� V]�NVpJHV�� (]HNUH� D� YHV]pO\HV� iUXNUD� D]RQEDQ�
QHP�NHOO�WRYiEEL�HOĘtUiVRNDW�EHWDUWDQL��KDFVDN�D�5,'�PiVNpQW�QHP�UHQGHONH]LN��
$� OtWLXP� DNNXPXOiWRURNQDN� D]RQEDQ� PHJ� NHOO� IHOHOQL�N� D� ���������� SRQW�
HOĘtUiVDLQDN��KDFVDN�D�����N�O|QOHJHV�HOĘtUiV�PiVNpQW�QHP�UHQGHONH]LN��

J�� $� PRWRU�� LOO�� JpS�� EHOHpUWYH� D� YHV]pO\HV� iUXW� WDUWDOPD]y� WDUWiO\W�� PHJIHOHO� D�
J\iUWy� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO� PHJKDWiUR]RWW� J\iUWiVL� N|YHWHO�
PpQ\HNQHN����

K�� 0LQGHQ� V]HOHSH� pV� Q\tOiVD� �SO�� D� V]HOOĘ]Ę� EHUHQGH]pVp�� D� V]iOOtWiV� DODWW� ]iUYD�
YDQ��

L�� $�PRWRU��LOO��JpS�~J\�KHO\H]NHGLN�HO��KRJ\�PHJDNDGiO\R]]D�D�YHV]pO\HV�iUX�QHP�
V]iQGpNRV� NLIRO\iViW�� pV� RO\DQ� HV]N|]]HO� YDQ� U|J]tWYH�� DPL� PHJJiWRO� PLQGHQ�
RO\DQ� HOPR]GXOiVW� D� V]iOOtWiV� DODWW�� DPL� PHJYiOWR]WDWQi� D� PRWRU�� LOO�� JpS�
HOKHO\H]NHGpVpW�YDJ\�PHJURQJiOQi�D]W��

�����������������������������������������������������������
��� 3O�� PHJIHOHO� $]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� ��������(.� LUiQ\HOYH� ������� PiMXV� ����� D� JpSHNUĘO� pV� D�

������(.� LUiQ\HOY� PyGRVtWiViUyO� �OiVG� D]� (8� +LYDWDORV� /DSMD�� /� ����� V]iP�� ������������� ����� ±� ����� R���
YRQDWNR]y�HOĘtUiVDLQDN�



�����

M�� $]�81������pV�D]�81������HVHWpEHQ��
� KD�D�PRWRU�� LOO��JpS����OLWHUQpO�W|EE�IRO\pNRQ\�W�]HOĘDQ\DJRW�WDUWDOPD]��pV�����

OLWHUQpO� QDJ\REE�� GH� OHJIHOMHEE� ����� OLWHU� EHIRJDGyNpSHVVpJĦ�� DNNRU� NpW�
V]HPEHQ�OpYĘ�ROGDOiQ�HO�YDQ�OiWYD�D]�������V]DNDV]�V]HULQW�EiUFiYDO��

� KD�D�PRWRU��LOO��JpS����OLWHUQpO�W|EE�IRO\pNRQ\�W�]HOĘDQ\DJRW�WDUWDOPD]�pV������
OLWHUQpO� QDJ\REE� EHIRJDGyNpSHVVpJĦ�� NpW� V]HPEHQ� OpYĘ� ROGDOiQ� HO� YDQ� OiWYD�
QDJ\EiUFiYDO��$�QDJ\EiUFiNQDN�PHJ�NHOO�HJ\H]QL�N�D�����IHMH]HW�Ä$´�WiEOi]DW���
RV]ORSiEDQ� HOĘtUW� EiUFiNNDO� pV� PHJ� NHOO� IHOHOQL�N� D]� �������� EHNH]GpVEHQ�
WDOiOKDWy�OHtUiVQDN��$�QDJ\EiUFiNDW�HO�WĘ�V]tQĦ�KiWWpUUH�NHOO�IHOWHQQL�YDJ\�SHGLJ�
D�N�OVĘ�V]pOpW�V]DJJDWRWW�YDJ\�IRO\WRQRV�KDWiUYRQDOODO�NHOO�MHO|OQL��
0HJMHJ\]pV��$����� OLWHUQpO� QDJ\REE�EHIRJDGyNpSHVVpJĦ�� GH� OHJIHOMHEE���� OLWHU�

IRO\pNRQ\�W�]HOĘDQ\DJRW�WDUWDOPD]y�PRWRU��LOO��JpS�LV�PHJMHO|OKHWĘ�
EiUFiYDO��LOO��QDJ\EiUFiYDO�H]HQ�N|YHWHOPpQ\HNQHN�PHJIHOHOĘHQ��

N�� $]�81������HVHWpEHQ��
KD� D�PRWRU�� LOO�� JpS� W�]HOĘDQ\DJ� WDUWiO\iQDN�Yt]WpUIRJDWD�����OLWHUQpO�QDJ\REE��
GH� OHJIHOMHEE� ����� OLWHU�� DNNRU� NpW� V]HPEHQOpYĘ� ROGDOiQ� HO� YDQ� OiWYD� D]� ������
V]DNDV]� V]HULQW� EiUFiYDO�� +D� D� PRWRU�� LOO�� JpS� W�]HOĘDQ\DJ� WDUWiO\iQDN�
Yt]WpUIRJDWD� ����� OLWHUQpO� QDJ\REE�� NpW� V]HPEHQOpYĘ� ROGDOiQ� HO� YDQ� OiWYD�
QDJ\EiUFiYDO��$�QDJ\EiUFiNQDN�PHJ�NHOO�HJ\H]QL�N�D�����IHMH]HW�Ä$´�WiEOi]DW���
RV]ORSiEDQ� HOĘtUW� EiUFiNNDO� pV� PHJ� NHOO� IHOHOQL�N� D]� �������� EHNH]GpVEHQ�
WDOiOKDWy�OHtUiVQDN��$�QDJ\EiUFiNDW�HO�WĘ�V]tQĦ�KiWWpUUH�NHOO�IHOWHQQL�YDJ\�SHGLJ�
D�N�OVĘ�V]pOpW�V]DJJDWRWW�YDJ\�IRO\WRQRV�KDWiUYRQDOODO�NHOO�MHO|OQL��

O�� $]�������V]DNDV]�V]HULQWL�IXYDURNPiQ\�FVDN�DNNRU�V]�NVpJHV��KD�D]�81������pV�
D]� 81������ HVHWpEHQ� D� PRWRU�� LOO�� JpS� ����� OLWHUQpO� W|EE� IRO\pNRQ\� W�]HOĘ�
DQ\DJRW�WDUWDOPD]��D]�81������HVHWpEHQ�D�W�]HOĘDQ\DJ�WDUWiO\�Yt]WpUIRJDWD������
OLWHUQpO�QDJ\REE���

� $�IXYDURNPiQ\QDN�D�N|YHWNH]Ę�NLHJpV]tWĘ�EHMHJ\]pVW�NHOO�WDUWDOPD]QLD��Ä$�����
N�O|QOHJHV�HOĘtUiV�V]HULQWL�V]iOOtWiV´����

P�� $���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD�N|YHWHOPpQ\HLW�EH�NHOO�WDUWDQL��

���� (]�D�WiUJ\�FVDN�DNNRU�V]iOOtWKDWy�D�����IHMH]HW�HOĘtUiVDL�V]HULQW��KD�D�N�OGHPpQ\GDUDE�
V]iOOtWiVUD�NpV]�iOODSRWEDQ�NpSHV�NLiOOQL�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,��
5pV]����YL]VJiODWL�VRUR]DW�G��SUyEiMiW��DKRJ\�D]W�D]�LOOHWpNHV�KDWyViJ�PHJKDWiUR]]D��

���� $�KLJDQ\W�WDUWDOPD]y�NpV]�OpNHNUH�pV�HJ\pE�J\iUWPiQ\RNUD�OiVG�D]�81������WpWHOW��

���� $� OHJIHOMHEE� ��NJ� KLJDQ\W� WDUWDOPD]y� NpV]�OpNHN� pV� HJ\pE� J\iUWPiQ\RN� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]�RNPiQ\RNUD�D�N|YHWNH]ĘN�YRQDWNR]QDN��

� +D� HJ\D]RQ� N�OGHPpQ\GDUDEEDQ� ÄIHVWpN´� pV� ÄIHVWpN� VHJpGDQ\DJ´� LV� YDQ�� D]� LO\HQ�
N�OGHPpQ\GDUDERNEyO�iOOy�N�OGHPpQ\QpO�KHO\HV�V]iOOtWiVL�PHJQHYH]pVNpQW�D�ÄIHVWpN�
VHJpGDQ\DJ´�LV�KDV]QiOKDWy��

� +D� HJ\D]RQ� N�OGHPpQ\GDUDEEDQ� ÄJ\~OpNRQ\�� PDUy� IHVWpN´� pV� ÄJ\~OpNRQ\�� PDUy�
IHVWpN�VHJpGDQ\DJ´�LV�YDQ��D]�LO\HQ�N�OGHPpQ\GDUDERNEyO�iOOy�N�OGHPpQ\QpO�KHO\HV�
V]iOOtWiVL�PHJQHYH]pVNpQW�D�ÄJ\~OpNRQ\��PDUy�IHVWpN�VHJpGDQ\DJ´�LV�KDV]QiOKDWy��

� +D� HJ\D]RQ� N�OGHPpQ\GDUDEEDQ� ÄPDUy�� J\~OpNRQ\� IHVWpN´� pV� ÄPDUy�� J\~OpNRQ\�
IHVWpN�VHJpGDQ\DJ´�LV�YDQ��D]�LO\HQ�N�OGHPpQ\GDUDERNEyO�iOOy�N�OGHPpQ\QpO�KHO\HV�
V]iOOtWiVL�PHJQHYH]pVNpQW�D�ÄPDUy��J\~OpNRQ\�IHVWpN�VHJpGDQ\DJ´�LV�KDV]QiOKDWy��



�����

� +D�HJ\D]RQ�N�OGHPpQ\GDUDEEDQ�ÄQ\RPGDIHVWpN´�pV�ÄQ\RPGDIHVWpN�VHJpGDQ\DJ´�LV�
YDQ��D]�LO\HQ�N�OGHPpQ\GDUDERNEyO�iOOy�N�OGHPpQ\QpO�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�
NpQW�D�ÄQ\RPGDIHVWpN�VHJpGDQ\DJ´�LV�KDV]QiOKDWy��

���� 1HP� KDVDGy� YDJ\� KDVDGy�HQJHGPpQ\HV� XUiQ�KH[DIOXRULG� HVHWpQ� D]� DQ\DJRW� D]�
81������YDJ\�D]�81������WpWHO�DOi�NHOO�VRUROQL��

���� $� ���������� SRQW� D�� DOSRQWMD� V]HULQW� H]W� D� PpUJH]Ę� pV� PDUy� WXODMGRQViJ~��
HQJHGPpQ\HV� N�OGHPpQ\GDUDEEDQ� OpYĘ� UDGLRDNWtY� DQ\DJRW� D� ���� RV]WiO\ED� NHOO�
VRUROQL��UDGLRDNWLYLWiV�pV�PDUy�MiUXOpNRV�YHV]pOO\HO��

� $]�XUiQ�KH[DIOXRULGRW�FVDN�DNNRU�OHKHW�HKKH]�D�WpWHOKH]�VRUROQL��KD�D����������������D�
���������������D���������������SRQW�HOĘtUiVDL�� pV�KDVDGy�HQJHGPpQ\HV�DQ\DJ�HVHWpQ�D�
������������SRQW�HOĘtUiVDL�WHOMHV�OQHN��

� $� ����RV]WiO\�PDUy� MiUXOpNRV� YHV]pOO\HO� UHQGHONH]Ę� DQ\DJDLQDN� V]iOOtWiViUD� YRQDW�
NR]y� HOĘtUiVRNRQ� W~OPHQĘHQ� D]� �������� EHNH]GpV�� D]� ����������� D]� ���������� E��
SRQWRN�� D� ������� V]DNDV]� &:��� NLHJpV]tWĘ� HOĘtUiV� ������ ����� ±� ����� pV� ��� SRQWMD�
HOĘtUiVDLW�LV�EH�NHOO�WDUWDQL��

� ��RV]WiO\�YHV]pO\pUH�XWDOy�EiUFiW�QHP�V]�NVpJHV�IHOWHQQL��

���� (]�D�WpWHO�FVDN�DUUD�D]�DPPyQLXP�QLWUiWUD�YRQDWNR]LN��DPHO\�D�N|YHWNH]Ę�IHOWpWHOHN�
HJ\LNpQHN�PHJIHOHO��

D�� D� �����QiO� W|EE� pJKHWĘ� DQ\DJRW� �EHOHpUWYH� D� V]pQHJ\HQpUWpNEHQ� NLIHMH]HWW�
V]HUYHV� DQ\DJRNDW� LV�� GH� PLQGHQ� PiV� DGDOpNDQ\DJRW� NL]iUYD�� WDUWDOPD]y�
DPPyQLXP�QLWUiW��YDJ\�

E�� D� OHJIHOMHEE� ����� pJKHWĘ� DQ\DJRW� �EHOHpUWYH� D� V]pQHJ\HQpUWpNEHQ� NLIHMH]HWW�
V]HUYHV�DQ\DJRNDW�LV��GH�PLQGHQ�PiV�DGDOpNDQ\DJRW�NL]iUYD��WDUWDOPD]y�DPPy�
QLXP�QLWUiW�� KD� D� �� YL]VJiODWL� VRUR]DW� V]HULQW� YL]VJiOYD� �OiVG� Ä9L]VJiODWRN� pV�
NULWpULXPRN�Np]LN|Q\Y´�� ,��5pV]��SR]LWtY�HUHGPpQ\W�DG��/iVG�PpJ�D]�81������
WpWHOW�LV��

1HP�DONDOPD]KDWy�H]�D�WpWHO�D]�RO\DQ�DPPyQLXP�QLWUiWUD��DPHO\UH�D�����IHMH]HW�Ä$´�
WiEOi]DWiEDQ� PiU� V]HUHSHO� KHO\HV� V]iOOtWiVL� PHJQHYH]pV�� EHOHpUWYH� D� W�]HOĘRODMMDO�
NHYHUW� DPPyQLXP�QLWUiWRW� �$1)2�� pV� PLQGHQ� PiV� NHUHVNHGHOPL� PLQĘVpJĦ�
DPPyQLXP�QLWUiWRW��

���� ��� (]�D� WpWHO�RO\DQ� WiUJ\DNUD� LV�YRQDWNR]LN��DPHO\HN�DGDJROy�V]HUNH]HWWHO�HOOiWRWW�
NLVPpUHWĦ� Q\RPiVWDUWy� WDUWiO\W� WDUWDOPD]QDN�� DPLQHN� D� N|YHWNH]Ę� N|YHWHO�
PpQ\HNQHN�NHOO�PHJIHOHOQLH��
D�� $� Q\RPiVWDUWy� WDUWiO\� Yt]WpUIRJDWD� OHJIHOMHEE� ���� O�� D]� �]HPL� Q\RPiVD�

����&�RQ�OHJIHOMHEE����EDU�OHKHW��
E�� $�Q\RPiVWDUWy�WDUWiO\�UHSHV]WĘQ\RPiVD�OHJDOiEE�QpJ\V]HUHVH�OHJ\HQ�D�Ji]�

����&�RQ�PpUW�Q\RPiViQDN��
F�� 0LQGHQ� WiUJ\DW� ~J\� NHOO� J\iUWDQL�� KRJ\� QRUPiOLV� NH]HOpVL�� FVRPDJROiVL��

V]iOOtWiVL� pV� KDV]QiODWL� N|U�OPpQ\HN� N|]|WW� D� YpOHWOHQ� EHJ\~MWiVW� pV� EH�
LQGXOiVW� HONHU�OMpN�� (]W� HJ\� SyWOyODJRV� ]iUV]HUNH]HWWHO� LV� OHKHW� WHOMHVtWHQL��
DPHO\�D]�DNWLYiWRUKR]�YDQ�NDSFVROYD��

G�� 0LQGHQ� WiUJ\DW� ~J\� NHOO� J\iUWDQL�� KRJ\� PHJDNDGiO\R]]iN� D� Q\RPiVWDUWy�
WDUWiO\�YDJ\�EiUPHO\�UpV]H�YHV]pO\HV�NLYHWĘGpVpW��

�



�����

H�� 0LQGHQ�Q\RPiVWDUWy� WDUWiO\W�RO\DQ�DQ\DJEyO�NHOO� J\iUWDQL��DPHO\EĘO� W|UpV�
HVHWpQ�QHP�NpS]ĘGQHN�V]LOiQNRN��

I�� $� WiUJ\� J\iUWiVL� WtSXViW� WĦ]iOOyViJL� SUyEiQDN� NHOO� DOiYHWQL�� (UUH� D� YL]V�
JiODWUD�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´����������SRQWMiQDN��D�J��
DOSRQW�NLYpWHOpYHO���D������������±�������������D������������E���pV�D������������
SRQWMiQDN�HOĘtUiVDLW�NHOO�DONDOPD]QL��$]W�NHOO�EL]RQ\tWDQL��KRJ\�D]�ROYDGy�
EL]WRVtWpN� YDJ\� HJ\pE� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� iOWDO� RO\DQ� PpUWpNEHQ�
FV|NNHQ�D� WiUJ\EDQ�D�Q\RPiV��KRJ\�D�Q\RPiVWDUWy� WDUWiO\�QHP� W|ULN� V]pW��
LOOHWYH�D�WDUWiO\�YDJ\�GDUDEMDL�QHP�YHWĘGQHN����P�QpO�PHVV]HEEUH��

J�� $�WiUJ\�J\iUWiVL�WtSXViW�D�N|YHWNH]Ę�SUyEiQDN�NHOO�DOiYHWQL��$�N�OGHPpQ\�
GDUDE�N|]HSpQ�OpYĘ�WiUJ\DW�DNWLYiOy�V]HUNH]HW�VHJtWVpJpYHO�PĦN|GpVEH�NHOO�
KR]QL�� $� N�OGHPpQ\GDUDERQ� NtY�O� VHPPLO\HQ� YHV]pO\HV� KDWiVQDN� QHP�
V]DEDG� PXWDWNR]QLD�� PLQW� SpOGiXO� D� N�OGHPpQ\GDUDE� W|UpVH�� IpPGDUDERN�
YDJ\�D�WiUJ\�iWKDWROiVD�D�FVRPDJROiVRQ��

��� $� J\iUWyQDN� D� J\iUWiVL� WtSXVUyO�� D� J\iUWiVUyO�� YDODPLQW� D� YL]VJiODWRNUyO� pV�
HUHGPpQ\�NUĘO�PĦV]DNL�GRNXPHQWiFLyW�NHOO�NpV]tWHQLH��2O\DQ�HOMiUiVW�NHOO�DONDO�
PD]QLD�� DPHO\� EL]WRVtWMD�� KRJ\� D� VRUR]DWEDQ� J\iUWRWW� WiUJ\DN� My� PLQĘVpJĦHN��
PHJIHOHOQHN�D�J\iUWiVL� WtSXVQDN�pV�NpSHVHN�D]����SRQWEDQ� OHtUW�N|YHWHOPpQ\HN�
WHOMHVtWpVpUH�� $]� HUUH� YRQDWNR]y� LQIRUPiFLyNDW� D� J\iUWyQDN� D]� LOOHWpNHV� KDWy�
ViJQDN�±�NpUpVpUH�±�UHQGHONH]pVUH�NHOO�ERFViWDQLD��

���� (]�D�WpWHO�D�����:K�QiO�QDJ\REE�HQHUJLDWiUROy�NDSDFLWiV~�DV]LPPHWULNXV�NRQGHQ]i�
WRURNUD� YRQDWNR]LN�� $� OHJIHOMHEE� ����:K� HQHUJLDWiUROy�NDSDFLWiV~� NRQGHQ]iWRURN�
QHP�WDUWR]QDN�D�5,'�KDWiO\D�DOi��

� $]� HQHUJLDWiUROy�NDSDFLWiV� D� NRQGHQ]iWRU� iOWDO� WiUROW� HQHUJLiW� MHOHQWL�� D� N|YHWNH]Ę�
NpSOHWWHO�V]iPtWYD��

:K� �ò&1�85
��±�8/
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� DKRO� &1� D� QpYOHJHV� NDSDFLWiV�� 85� D� QpYOHJHV� IHV]�OWVpJ� pV� 8/� D� QpYOHJHV� DOVy�
IHV]�OWVpJKDWiU��

� 0LQGHQ�DV]LPPHWULNXV�NRQGHQ]iWRUQDN��DPHO\UH�H]�D�WpWHO�YRQDWNR]LN��D�N|YHWNH]Ę�
IHOWpWHOHNQHN�NHOO�PHJIHOHOQLH��

D�� D�NRQGHQ]iWRUW��LOO��D�PRGXOW�U|YLG]iUODW�HOOHQ�YpGHQL�NHOO��
E�� D� NRQGHQ]iWRUW� ~J\� NHOO� PpUHWH]QL� pV� NLDODNtWDQL�� KRJ\� D� KDV]QiODW� N|]EHQ�

HVHWOHJ�NLDODNXOy�Q\RPiVW�EL]WRQViJRVDQ� OHFV|NNHQWVH�V]HOOĘ]ĘQ\tOiVRQ�YDJ\�D�
NRQGHQ]iWRU� EXUNRODWiQ� OpYĘ� J\HQJtWpVL� SRQWRQ� NHUHV]W�O�� $� V]HOOĘ]pV� N|]EHQ�
NLiUDPOy�PLQGHQ�IRO\pNRQ\�DQ\DJQDN�D�FVRPDJROyHV]N|]|Q�YDJ\�D�NpV]�OpNHQ�
EHO�O�NHOO�PDUDGQLD��DPHO\EH�D�NRQGHQ]iWRUW�EHpStWHWWpN��

F�� D�NRQGHQ]iWRURQ�IHO�NHOO�W�QWHWQL�D]�HQHUJLDWiUROy�NDSDFLWiVW��:K�EDQ���
G�� D]RNDW� D� NRQGHQ]iWRURNDW�� DPHO\HN� RO\DQ� HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� D�

5,'� YDODPHO\� RV]WiO\D� NULWpULXPDLQDN� PHJIHOHO�� ���N3D� Q\RPiVN�O|QEVpJ�
HOYLVHOpVpUH�NHOO�PpUHWH]QL��

� $]RN� D� NRQGHQ]iWRURN�� EHOHpUWYH� D� PRGXOOi� DODNtWRWW� YDJ\� NpV]�OpNEH� EHpStWHWW�
NRQGHQ]iWRURNDW� LV�� DPHO\HN� RO\DQ� HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� HJ\HWOHQ�
YHV]pO\HV� iUX� RV]WiO\� NULWpULXPDLQDN� VHP� IHOHO� PHJ�� QHP� WDUWR]QDN� D� 5,'� W|EEL�
HOĘtUiViQDN�KDWiO\D�DOi��

� $]RN� D� NRQGHQ]iWRURN�� EHOHpUWYH� D�PRGXOOi� DODNtWRWW� NRQGHQ]iWRURNDW� LV�� DPHO\HN�
HQHUJLDWiUROy�NDSDFLWiVD�OHJIHOMHEE����:K��pV�DPHO\HN�RO\DQ�HOHNWUROLWRW� WDUWDOPD]�
QDN��DPHO\�YDODPHO\LN�YHV]pO\HV�iUX�RV]WiO\�NULWpULXPDLQDN�PHJIHOHO��QHP�WDUWR]QDN�
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D�5,'�W|EEL�HOĘtUiViQDN�KDWiO\D�DOi��DPHQQ\LEHQ�FVRPDJROiV�QpON�O�NpSHVHN�NLiOOQL�
D]� ���� P�UĘO�� UXJDOPDWODQ� IHO�OHWUH� YpJUHKDMWRWW� HMWĘSUyEiW� D� WDUWDORP� YHV]WHVpJH�
QpON�O��

� $]RN�D� NRQGHQ]iWRURN�� DPHO\HN�HQHUJLDWiUROy�NDSDFLWiVD�QDJ\REE��PLQW����:K�pV�
QLQFVHQHN�NpV]�OpNEH� pStWYH�� pV� DPHO\HN�RO\DQ�HOHNWUROLWRW� WDUWDOPD]QDN�� DPHO\� D]�
YDODPHO\LN� YHV]pO\HV� iUX� RV]WiO\� NULWpULXPDLQDN� PHJIHOHO�� D� 5,'� KDWiO\D� DOi�
WDUWR]QDN��

$]RN� D� NpV]�OpNEH� EHpStWHWW� NRQGHQ]iWRURN�� DPHO\HN� RO\DQ� HOHNWUROLWRW� WDUWDOPD]�
QDN��DPHO\�YDODPHO\LN�YHV]pO\HV�iUX�RV]WiO\�NULWpULXPDLQDN�PHJIHOHO��QHP�WDUWR]QDN�
D�5,'�W|EEL�HOĘtUiViQDN�KDWiO\D�DOi��DPHQQ\LEHQ�D�NpV]�OpN�D�UHQGHOWHWpVpQHN�PHJ�
IHOHOĘ�V]LOiUGViJ~��DONDOPDV�DQ\DJEyO�pV�NLDODNtWiVVDO�NpV]�OW��HUĘV�N�OVĘ�FVRPDJROy�
HV]N|]EH�YDQ�FVRPDJROYD�RO\�PyGRQ��KRJ\�NpSHV�PHJDNDGiO\R]QL��KRJ\�D�NRQGHQ�
]iWRU� D� V]iOOtWiV� N|]EHQ� YpOHWOHQ�O� PĦN|GpVEH� OpSMHQ�� $� NRQGHU]iWRUW� WDUWDOPD]y�
QDJ\PpUHWĦ��UREXV]WXV�EHUHQGH]pVHN�FVRPDJROiV�QpON�O�YDJ\�UDNODSRQ�LV�IHODGKDWyN��
DPHQQ\LEHQ�D�NRQGHQ]iWRURNQDN�D�EHUHQGH]pV��DPHO\EHQ�YDQQDN��D]RQRV�YpGHOPHW�
Q\~MW��

0HJMHJ\]pV��� (�N�O|QOHJHV� HOĘtUiVWyO� HOWpUĘHQ� D� �� RV]WiO\ED� WDUWR]y� O~JRV� HOHNWUR�
OLWRW�WDUWDOPD]y�QLNNHO�V]pQ�DV]LPPHWULNXV�NRQGHQ]iWRURN�D]�81������
1('9(6�� /Ò*26� $..808/È7257(/(3(.�� HOHNWURPRVViJ�
WiUROiViUD�WpWHO�DODWW�NHOO�V]iOOtWDQL��

���� $� W~OQ\RPiV� QpON�OL� EyU�WULIXRULG� Ji]W� WDUWDOPD]y� QHXWURQVXJiU]iV� GHWHNWRU� DNNRU�
V]iOOtWKDWy�H�WpWHO�DODWW��KD�D�N|YHWNH]Ę�IHOWpWHOHN�WHOMHV�OQHN��
D�� 0LQGHQ�VXJiU]iV�GHWHNWRUQDN�PHJ�NHOO�IHOHOQLH�D�N|YHWNH]Ę�IHOWpWHOHNQHN��

L�� D�GHWHNWRUEDQ�D]� DEV]RO~W�Q\RPiV�����&�RQ�QHP� OHKHW�QDJ\REE�����N3D�
QiO��

LL�� HJ\�GHWHNWRUEDQ�OHJIHOMHEE����J�Ji]�OHKHW��

LLL�� D�GHWHNWRURNDW�WDQ~VtWRWW�PLQĘVpJEL]WRVtWiVL�SURJUDP�V]HULQW�NHOO�J\iUWDQL��

0HJMHJ\]pV��$]�,62�����V]DEYiQ\�KDV]QiOKDWy�H�FpOUD��

LY�� D� QHXWURQ� GHWHNWRUQDN� KHJHV]WHWW� IpPEĘO� NHOO� NpV]�OQLH�� NHPpQ\� IRUUDV]�
WiVRV� IpP�NHUiPLD� iWYH]HWĘ� HOHPHNNHO�� $� GHWHNWRU� UHSHV]WĘQ\RPiVD� OHJ�
DOiEE� �����N3D� OHJ\HQ�� DPLW� D� J\iUWiVL� WtSXV� PLQĘVtWĘ� YL]VJiODWiYDO� NHOO�
EL]RQ\tWDQL��pV�

Y�� W|OWpV�HOĘWW�PLQGHQ�GHWHNWRUW�PHJ�NHOO�YL]VJiOQL��[������FP��V�V]LQWĦ�W|P|U�
VpJ�EL]WRVtWiVD�pUGHNpEHQ��

E�� $]� HJ\HGL� DONDWUpV]NpQW� V]iOOtWRWW� VXJiU]iV� GHWHNWRUW� D� N|YHWNH]ĘN� V]HULQW� NHOO�
V]iOOtWDQL��

L�� D� GHWHNWRUW�� D� WHOMHV� Ji]� WDUWDORP� HOQ\HOpVpUH� HOHJHQGĘ� DEV]RUEHiOy� YDJ\�
DGV]RUEHiOy� DQ\DJJDO� HJ\�WW�� OHKHJHV]WHWW� N|]WHV� PĦDQ\DJ� EpOpVEH� NHOO�
FVRPDJROQL��

LL�� D�GHWHNWRURNDW�HUĘV�N�OVĘ�FVRPDJROiVED�NHOO�KHO\H]QL��$�NpV]�N�OGHPpQ\�
GDUDEQDN� DONDOPDVQDN� NHOO� OHQQLH� D]� ����P�UĘO� YpJUHKDMWRWW� HMWĘSUyED� HO�
YLVHOpVpUH�DQpON�O��KRJ\�D�GHWHNWRURNEyO�Ji]�V]DEDGXOQD�NL��

LLL�� D�N�OVĘ�FVRPDJROiVEDQ�OpYĘ�|VV]HV�GHWHNWRUEDQ�HJ\�WWHVHQ�OHJIHOMHEE����J�
Ji]�OHKHW��



�����

F�� $]� RO\DQ�� NpV]� QHXWURQVXJiU]iV� pU]pNHOĘ� UHQGV]HUW�� DPHO\EHQ� D]� D�� SRQW� IHO�
WpWHOHLQHN�PHJIHOHOĘ�GHWHNWRURN�YDQQDN��D�N|YHWNH]ĘN�V]HULQW�NHOO�V]iOOtWDQL��

L�� D�GHWHNWRURNDW�HUĘV��W|P|UHQ�]iUW�N�OVĘ�Ki]ED�NHOO�KHO\H]QL��

LL�� D� Ki]EDQ� D� WHOMHV� Ji]� WDUWDORP� HOQ\HOpVpUH� HOHJHQGĘ� DEV]RUEHiOy� YDJ\�
DGV]RUEHiOy�DQ\DJQDN�NHOO�OHQQLH��

LLL�� D� NpV]� UHQGV]HUW� RO\DQ�� HUĘV� N�OVĘ� FVRPDJROiVED� NHOO� KHO\H]QL�� DPHO\�
DONDOPDV�D]�����P�UĘO�YpJUHKDMWRWW�HMWĘSUyED�HOYLVHOpVpUH�V]LYiUJiV�QpON�O��
NLYpYH�KD�D�UHQGV]HU�N�OVĘ�Ki]D�D]RQRV�YpGHOPHW�Q\~MW��

� $���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViW�QHP�NHOO�DONDOPD]QL��

$�IXYDURNPiQ\EDQ�D�N|YHWNH]Ę�EHMHJ\]pVQHN�NHOO�V]HUHSHOQLH��Ä$�����N�O|QOHJHV�
HOĘtUiV�V]HULQWL�V]iOOtWiV´��

$� OHJIHOMHEE� ��J� EyU�WULIXRULGRW� WDUWDOPD]y� QHXWURQVXJiU]iV� GHWHNWRURN� �EHOHpUWYH�
D]RNDW�LV��DPHO\HNQpO�D]��YHJLOOHV]WpV�IRUUDV]WYD�YDQ��QHP�WDUWR]QDN�D�5,'�KDWiO\D�
DOi��KD�PHJIHOHOQHN�D]�D��SRQW�IHOWpWHOHLQHN�pV�D�E��SRQW�V]HULQW�YDQQDN�FVRPDJROYD��
$]� LO\HQ� GHWHNWRURNDW� WDUWDOPD]y� VXJiU]iV� pU]pNHOĘ� UHQGV]HU� QHP� WDUWR]LN� D� 5,'�
KDWiO\D�DOi��KD�D�F��SRQW�V]HULQW�YDQ�FVRPDJROYD��

���� �IHQQWDUWYD��

���� (]HN� D]� DQ\DJRN�� KD� |QiOOy� FVRPDJROyHV]N|]EHQ� YDJ\� NRPELQiOW� FVRPDJROiVEDQ�
V]iOOtWMiN��pV�D]�|QiOOy�FVRPDJROyHV]N|]��LOO��D�NRPELQiOW�FVRPDJROiV�PLQGHQ�EHOVĘ�
FVRPDJROyHV]N|]H�OHJIHOMHEE���OLWHU�IRO\pNRQ\�DQ\DJRW��YDJ\�OHJIHOMHEE���NJ�V]LOiUG�
DQ\DJRW� WDUWDOPD]�� YDODPLQW� D� FVRPDJROyHV]N|]�PHJIHOHO� D� ��������� D� �������� pV� D�
�������� ±� �������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDLQDN�� QHP� WDUWR]QDN� D� 5,'� W|EEL� HOĘ�
tUiVDLQDN�KDWiO\D�DOi��

���� (� N�O|QOHJHV� HOĘtUiV� N|YHWHOPpQ\HLW� NHOO� EHWDUWDQL� D]RNUD� D� OtWLXPLRQ� FHOOiNUD� pV�
DNNXPXOiWRURNUD�� LOO�� IpPOtWLXP� FHOOiNUD� pV� DNNXPXOiWRURNUD�� DPHO\HNUĘO� PHJ�
iOODStWRWWiN��KRJ\�RO\�PpUWpNEHQ�VpU�OWHN�YDJ\�KLEiVDN��KRJ\�PiU�QHP�IHOHOQHN�PHJ�
D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� YRQDWNR]y� HOĘtUiVDL� V]HULQW� EHYL]VJiOW�
WtSXVQDN��

(�N�O|QOHJHV�HOĘtUiV�DONDOPD]iViEDQ�LO\HQHN�SpOGiXO�±�GH�QHP�NL]iUyODJ�±�D�N|YHW�
NH]ĘN��

–� EL]WRQViJL�RNRNEyO�KLEiVQDN�PLQĘVtWHWW�FHOOiN�pV�DNNXPXOiWRURN��
–� RO\DQ�FHOOiN�pV�DNNXPXOiWRURN��DPHO\HNEĘO�IRO\DGpN�YDJ\�Ji]�V]LYiURJ��
–� RO\DQ�FHOOiN�pV�DNNXPXOiWRURN��DPHO\HN�KLEiMD�D�V]iOOtWiV�HOĘWW�QHP�iOODStWKDWy�

PHJ��YDJ\�
–� IL]LNDL�YDJ\�PHFKDQLNDL�VpU�OpVW�V]HQYHGHWW�FHOOiN�pV�DNNXPXOiWRURN��
0HJMHJ\]pV�� $� FHOOiN� pV� D]� DNNXPXOiWRU� VpU�OW� YDJ\� KLEiV� YROWiW� D� FHOOD�� D]�

DNNXPXOiWRU�YDJ\�D�WHUPpN�J\iUWyMiWyO�YDJ\�D�FHOOD��LOO��DNNXPXOiWRU�
EL]WRQViJL� MHOOHP]ĘLW� LVPHUĘ�PĦV]DNL� V]DNpUWpWĘO� V]iUPD]y�EL]WRQViJL�
NULWpULXPRNUD� DODSR]YD� NHOO� PHJiOODStWDQL� pV� NLpUWpNHOQL�� $�
PHJiOODStWiV�pV�D�NLpUWpNHOpV�NLWHUMHGKHW�SpOGiXO�±�GH�QHP�NL]iUyODJ�±�
D�N|YHWNH]ĘNUH��

D� DNXW�YHV]pO\��SpOGiXO�WĦ]��Ji]�YDJ\�HOHNWUROLW�V]LYiUJiV��
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E� D�FHOOD��LOO��DNNXPXOiWRU�KDV]QiOWViJD�YDJ\�QHP�UHQGHOWHWpVV]HUĦ�
KDV]QiODWD��

F� IL]LNDL� VpU�OpV� MHOHL�� SpOGiXO� D� FHOOD�� LOO�� DNNXPXOiWRU� Ki]�
GHIRUPiFLyMD��YDJ\�D�Ki]�HOV]tQH]ĘGpVH��

G� N�OVĘ�pV�EHOVĘ�U|YLG]iUODW�HOOHQL�YpGHOHP��SpOGiXO�IHV]�OWVpJ��LOO��
V]LJHWHOpV�PpUpVH��

H� D�FHOOD��LOO��DNNXPXOiWRU�EL]WRQViJL�HOHPHLQHN�iOODSRWD��YDJ\�

I� EiUPHO\� EHOVĘ� EL]WRQViJL� EHUHQGH]pV� VpU�OpVH�� SpOGiXO� D]�
DNNXPXOiWRU�W|OWpVYH]pUOĘ�UHQGV]HUpp���

$� FHOOiNDW� pV� D]� DNNXPXOiWRURNDW� D]� 81������� D]� 81������� D]� 81������ pV� D]�
81������WpWHOUH�YRQDWNR]y�HOĘtUiVRN�V]HULQW�NHOO�V]iOOtWDQL��NLYpYH�D�����N�O|QOHJHV�
HOĘtUiVW�pV�KD�HEEHQ�D�N�O|QOHJHV�HOĘtUiVEDQ�PiVNpQW�YDQ�HOĘtUYD��

$�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD��LOO��
D���������EHNH]GpV�/3����FVRPDJROiVL�XWDVtWiVD�V]HULQW�NHOO�FVRPDJROQL��

�$]RNDW� D� VpU�OW� YDJ\�KLEiV� FHOOiNDW� pV� DNNXPXOiWRURNDW�� DPHO\HN�QRUPiO� V]iOOtWiVL�
N|U�OPpQ\HN� N|]|WW� KDMODPRVDN� J\RUV� V]pWHVpVUH�� YHV]pO\HV� UHDNFLyUD�� OiQJ�
RNR]iViUD�� YHV]pO\HV� KĘIHMOHV]WpVUH�� PpUJH]Ę�� PDUy� YDJ\� J\~OpNRQ\� Ji]RN� YDJ\�
JĘ]|N� NLERFViWiViUD�� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD�� LOO�� D� ��������
EHNH]GpV� /3���� FVRPDJROiVL� XWDVtWiVD� V]HULQW� NHOO� FVRPDJROQL� pV� V]iOOtWDQL��
9DODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJD� DOWHUQDWtY� FVRPDJROiVL� pV�YDJ\�
V]iOOtWiVL� IHOWpWHOHNHW� LV� HQJHGpO\H]KHW�� LOO�� HOLVPHUKHW� QHP� 5,'� 6]HU]ĘGĘ� ÈOODP�
LOOHWpNHV� KDWyViJD� iOWDO� NLDGRWW� MyYiKDJ\iVW�� KD� D]W� D� 5,'�� D]� $'5�� D]� $'1�� D]�
,0'*�NyGH[�YDJ\�D]�,&$2�0ĦV]DNL�8WDVtWiVRN�PHJIHOHOĘ�HOMiUiVD�V]HULQW�DGWiN�NL��
0LQGNpW� HVHWEHQ� D� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW� D� Ä�´� V]iOOtWiVL� NDWHJyULiED� NHOO�
VRUROQL��

�$�N�OGHPpQ\GDUDERQ�IHO�NHOO�W�QWHWQL�D�Ä6pU�OW�KLEiV�OtWLXPLRQ�DNNXPXOiWRURN´��LOO��
D�Ä6pU�OW�KLEiV�IpPOtWLXP�DNNXPXOiWRURN´�IHOLUDWRW��
$� IXYDURNPiQ\EDQ�D�N|YHWNH]Ę�EHMHJ\]pVQHN�NHOO� V]HUHSHOQLH��Ä$�����N�O|QOHJHV�
HOĘtUiV�V]HULQWL�V]iOOtWiV´��
+D� V]�NVpJHV� D]� LOOHWpNHV� KDWyViJ� MyYiKDJ\iVD�� D� PiVRODWiQDN� NtVpUQLH� NHOO� D�
V]iOOtWiVW���

���� $]�iUWDOPDWODQtWiVUD�YDJ\�~MUDKDV]QRVtWiVUD�V]iOOtWRWW�OtWLXPLRQ�pV�IpPOtWLXP�FHOOiNDW�
pV� DNNXPXOiWRURNDW�� YDODPLQW� D]� LO\HQ� FHOOiNDW� pV� DNNXPXOiWRURNDW� WDUWDOPD]y� Np�
V]�OpNHNHW�±�DNiU�PiVIpOH��QHP� OtWLXP�FHOOiNNDO�pV�DNNXPXOiWRURNNDO�HJ\�WW� LV�±�D�
��������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD�V]HULQW�OHKHW�FVRPDJROQL��

�$]�LO\HQ�FHOOiNUD�pV�DNNXPXOiWRURNUD�QHP�NHOO�EHWDUWDQL�D�����������D��±�J��SRQWRN�
HOĘtUiVDLW��

$�N�OGHPpQ\GDUDERQ� IHO�NHOO� W�QWHWQL� D� Ä/tWLXP�DNNXPXOiWRURN�iUWDOPDWODQtWiVUD´��
LOO��D�Ä/tWLXP�DNNXPXOiWRURN�~MUDKDV]QRVtWiVUD´�IHOLUDWRW��

�$� PHJiOODStWRWWDQ� VpU�OW� YDJ\� KLEiV� DNNXPXOiWRURNDW� D� ���� N�O|QOHJHV� HOĘtUiV�
V]HULQW�NHOO�V]iOOtWDQL��

�
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���� $]�RO\DQ�VXJiU]iV�GHWHNWRUW�OHKHW�H�WpWHO�DODWW�V]iOOtWDQL��DPHO\�H]W�D�Ji]W�WDUWDOPD]]D�
D�����IHMH]HW�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ��QHP�~MUDW|OWKHWĘ�Q\RPiVWDUWy�WDUWiO\EDQ��
D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD� V]HULQW� FVRPDJROYD�� KD�PHJIHOHO� D�
N|YHWNH]Ę�IHOWpWHOHNQHN��
D�� D]��]HPL�Q\RPiV�HJ\LN�WDUWiQ\EDQ�VHP�QDJ\REE����EDU�QiO��
E�� D�WDUWiO\�EHIRJDGyNpSHVVpJH�OHJIHOMHEE����OLWHU��
F�� PLQGHJ\LN� WDUWiO\� OHJNLVHEE� UHSHV]WĘQ\RPiVD� D]� �]HPL� Q\RPiV� OHJDOiEE�

KiURPV]RURVD�� KD� YDQ� UDMWD� Q\RPiVFV|NNHQWĘ� V]HUNH]HW�� LOO�� D]� �]HPL� Q\RPiV�
OHJDOiEE�QpJ\V]HUHVH��KD�QLQFV�UDMWD�Q\RPiVFV|NNHQWĘ�V]HUNH]HW��

G�� PLQGHJ\LN� WDUWiO\� RO\DQ� DQ\DJEyO� NpV]�OW�� DPHO\EĘO� W|UpV� HVHWpQ� QHP� NpS�
]ĘGQHN�V]LOiQNRN��

H�� PLQGHJ\LN�GHWHNWRUW�WDQ~VtWRWW�PLQĘVpJEL]WRVtWiVL�SURJUDP�V]HULQW�J\iUWRWWiN��

0HJMHJ\]pV��$]�,62������V]DEYiQ\�KDV]QiOKDWy�H�FpOUD��

I�� D�GHWHNWRURNDW�HUĘV�N�OVĘ�FVRPDJROiVEDQ�V]iOOtWMiN��$�NpV]�N�OGHPpQ\GDUDEQDN�
DONDOPDVQDN�NHOO�OHQQLH�D]�����P�UĘO�YpJUHKDMWRWW�HMWĘSUyED�HOYLVHOpVpUH�DQpON�O��
KRJ\� D� GHWHNWRU� V]pWW|UQH� YDJ\� D� N�OVĘ� FVRPDJROyHV]N|]� HOUHSHGQH�� $]W� D]�
HV]N|]W��DPLEHQ�D�GHWHNWRU�YDQ��HUĘV�N�OVĘ�FVRPDJROiVED�NHOO�KHO\H]QL��NLYpYH��
KD�PDJD�D]�HV]N|]��DPLEHQ�D�GHWHNWRU�YDQ��NHOOĘ�YpGHOPHW�Q\~MW��

J�� D�IXYDURNPiQ\EDQ�D�N|YHWNH]Ę�EHMHJ\]pV�V]HUHSHO��Ä$�����N�O|QOHJHV�HOĘtUiV�
V]HULQWL�V]iOOtWiV´��

� $]� LO\HQ� GHWHNWRURN�� YDODPLQW� D]� LO\HQ� GHWHNWRURNDW� WDUWDOPD]y� VXJiU]iV� pU]pNHOĘ�
UHQGV]HUHN� QHP� WDUWR]QDN� D� 5,'� W|EEL� HOĘtUiViQDN� KDWiO\D� DOi�� KD� D� GHWHNWRURN�
PHJIHOHO� D]� HOĘ]Ę� D�� ±� I�� SRQWRN� N|YHWHOPpQ\HLQHN� pV� D� GHWHNWRURN� WDUWiO\DLQDN�
EHIRJDGyNpSHVVpJH�OHJIHOMHEE����PO��

���� $]� DPPyQLD�DGDJROy� UHQGV]HUEHQ�� LOO�� D]� LO\HQ� UHQGV]HU� UpV]pW� NpSH]Ę� WDUWiO\EDQ�
OpYĘ�� V]LOiUG� DQ\DJRQ� DGV]RUEHiOW� YDJ\� V]LOiUG� DQ\DJEDQ� DEV]RUEHiOW� Yt]PHQWHV�
DPPyQLD� QHP� WDUWR]LN� D� 5,'� W|EEL� HOĘtUiVDLQDN� D� KDWiO\D� DOi�� KD� PHJIHOHO� D�
N|YHWNH]Ę�IHOWpWHOHNQHN��

D�� D]�DGV]RUSFLy��LOO��DEV]RUSFLy�WXODMGRQViJDL�D�N|YHWNH]ĘN��

L�� D�WDUWiO\EDQ�D�Q\RPiV�����&�RQ�����EDU�QiO�NLVHEE��

LL�� D�WDUWiO\EDQ�D�Q\RPiV�����&�RQ���EDU�QiO�NLVHEE��

LLL�� D�WDUWiO\EDQ�D�Q\RPiV�����&�RQ����EDU�QiO�NLVHEE��

E�� DGV]RUEHiOy�� LOO�� DEV]RUEHiOy� DQ\DJQDN� QHP� OHKHW� D]� �� ±� �� RV]WiO\ED� WDUWR]y�
YHV]pO\HV�WXODMGRQViJD��

F�� HJ\�WDUWiO\EDQ�OHJIHOMHEE����NJ�DPPyQLD�OHKHW��pV�

G�� D]� DGV]RUEHiOW�� LOO�� DEV]RUEHiOW� DPPyQLiW� WDUWDOPD]y� WDUWiO\RNQDN� D� N|YHWNH]Ę�
IHOWpWHOHNQHN�NHOO�PHJIHOHOQL�N��

L�� D� WDUWiO\W� RO\DQ� DQ\DJEyO� NHOO� J\iUWDQL�� DPL� D]� ,62�������
���������$�������V]DEYiQ\�V]HULQW�D]�DPPyQLiYDO�|VV]HIpUKHWĘ��

LL�� D� WDUWiO\QDN� pV� ]iUyV]HUNH]HWpQHN� OpJPHQWHVHQ� ]iUWQDN� NHOO� OHQQLH�� pV�
DONDOPDVQDN�D�NHOHWNH]Ę�DPPyQLD�PHJWDUWiViUD��

LLL�� D� WDUWiO\RNQDN� ~J\� NHOO� NLEtUQLXN� D� ����&�RQ� NHOHWNH]Ę� Q\RPiVW�� KRJ\� D�
WpUIRJDWWiJXOiV�PpUWpNH�OHJIHOMHEE�������

�



�����

LY�� D�WDUWiO\W�RO\DQ�HV]N|]]HO�NHOO�HOOiWQL��DPL�OHKHWĘYp�WHV]L�D�Ji]�HOWiYR]iViW��
KLUWHOHQ� W|UpV�� UREEDQiV�� LOO�� NLYHWĘGpV� QpON�O�� KD� D� Q\RPiV� ���EDU� I|Op�
HPHONHGLN��pV��

Y�� KD�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHW�NLLNWDWMiN��D�WDUWiO\QDN�V]LYiUJiV�QpON�O�
NHOO�HOYLVHOQLH�D����EDU�Q\RPiVW��

+D� D� WDUWiO\W� DPPyQLD�DGDJROy� UHQGV]HUEHQ� V]iOOtWMiN�� ~J\� NHOO� |VV]HV]HUHOQL� D]�
DGDJROyYDO��KRJ\�D]�HJpV]�HJ\VpJ�XJ\DQRO\DQ�HUĘV�OHJ\HQ��PLQW�PDJD�D�WDUWiO\���

$]�HEEHQ�D�N�O|QOHJHV�HOĘtUiVEDQ�HPOtWHWW�PHFKDQLNDL�V]LOiUGViJL�WXODMGRQViJRNDW�D�
WDUWiO\� pV�YDJ\� D]� DGDJROy� UHQGV]HU� QpYOHJHV� EHIRJDGyNpSHVVpJpLJ� PHJW|OW|WW�
J\iUWiVL� PLQWiMiQ� NHOO� YL]VJiOQL�� DGGLJ� HPHOYH� D� KĘPpUVpNOHWHW�� DPtJ� D]� HOĘtUW�
Q\RPiVW�HO�QHP�pULN���

$]� HUHGPpQ\HNHW� Q\RPRQ� N|YHWKHWĘHQ� GRNXPHQWiOQL� NHOO�� pV� NpUpVUH�� D]� LOOHWpNHV�
KDWyViJ�UHQGHONH]pVpUH�NHOO�ERFViWDQL��

����±�
���� �IHQQWDUWYD��
���� $� SROLPHU� J\|QJ\|N� OHKHWQHN� SROLV]WLUROEyO�� SROL�PHWLO�PHWDNULOiW��EyO� YDJ\� PiV�

SROLPHUEĘO��$]RNDW�D�KDERVtWKDWy�SROLPHU�J\|QJ\|NHW��DPHO\HNQpO�LJD]ROKDWy��KRJ\�
Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,,,�� UpV]� ������� IHMH]HW� 8�� YL]VJiODWD� �$�
J\~OpNRQ\� JĘ]|N� IHMOHV]WpVpUH�KDMODPRV� DQ\DJRN�YL]VJiODWL�PyGV]HUH�� V]HULQW� QHP�
IHMOHV]WHQHN� J\~OpNRQ\� JĘ]W�� DPL� J\~OpNRQ\� DWPRV]IpUiW� HUHGPpQ\H]QH�� QHP� NHOO�
HKKH]� D]� 81�WpWHOKH]� VRUROQL�� (]W� D� YL]VJiODWRW� FVDN� DNNRU� NHOO� HOYpJH]QL�� KD� D]�
DQ\DJ�ÄYLVV]D´�VRUROiVD�PHU�O�I|O��

���� $�OHJIHOMHEE�����J�QHWWy�W|PHJĦ��FHOOXORLGEyO�NpV]�OW�SLQJSRQJODEGiN�QHP�WDUWR]QDN�
D� 5,'� KDWiO\D� DOi�� KD� D� ODEGiN� |VV]HV� QHWWy� W|PHJH� HJ\� N�OGHPpQ\GDUDEEDQ�
OHJIHOMHEE�����J��

���� �IHQQWDUWYD��

���� �W|U|OYH��

���� $� KĘPpUVpNOHW�V]DEiO\R]iVVDO� VWDELOL]iOW� DQ\DJRN� D� YDV~WL� IXYDUR]iVEyO� NL� YDQQDN�
]iUYD��.pPLDL�VWDELOL]iOiV�HVHWpQ�DQQDN�D�V]HPpO\QHN��DNL�D�FVRPDJROyHV]N|]W��,%&�
W��LOO��WDUWiQ\W�V]iOOtWiVUD�IHODGMD��EL]WRVtWDQL�NHOO��KRJ\�D�VWDELOL]iOiV�V]LQWMH�HOHJHQGĘ�
OHJ\HQ� DKKR]�� KRJ\� PHJDNDGiO\R]]D� D]� DQ\DJ� YHV]pO\HV� SROLPHUL]iOyGiViW�� KD� D�
EHW|OW|WW� DQ\DJ� iWODJRV� KĘPpUVpNOHWH� FVRPDJROyHV]N|]EHQ� pV� ,%&�EHQ� ����&��
WDUWiQ\EDQ� ����&��+D� D� V]iOOtWiV� HOĘUHOiWKDWy� LGHMH� DODWW� D� NpPLDL� VWDELOL]iOiV� HQQpO�
DODFVRQ\DEE� KĘPpUVpNOHWHQ� KDWiVWDODQQi� YiOQD�� DNNRU� D]� DQ\DJ� D� YDV~WRQ� QHP�
IXYDUR]KDWy�� (QQHN� PHJKDWiUR]iViKR]� ±� W|EEHN� N|]|WW� ±� D� N|YHWNH]Ę� WpQ\H]ĘNHW�
NHOO� ILJ\HOHPEH�YHQQL��D�FVRPDJROyHV]N|]�� ,%&�� LOO�� WDUWiQ\�EHIRJDGyNpSHVVpJpW�pV�
IRUPiMiW�� D]� HVHWOHJHV� V]LJHWHOpV� KDWiViW�� D]� DQ\DJ� KĘPpUVpNOHWpW� D� V]iOOtWiVUD� YDOy�
IHODGiVNRU��D�V]iOOtWiV� LGĘWDUWDPiW��D�N|UQ\H]HWL�KĘPpUVpNOHWL�YLV]RQ\RNDW��DPHO\HN�
MHOOHP]ĘHQ� HOĘIRUGXOKDWQDN� D� V]iOOtWiV� DODWW� �ILJ\HOHPEH� YpYH� D]� pYV]DNRW� LV��� D]�
DONDOPD]RWW� VWDELOL]iOyV]HU� KDWpNRQ\ViJiW� pV� HJ\pE� WXODMGRQViJDLW�� D]� HOĘtUW�
�]HPHOWHWpVL�V]DEiO\RNDW��SO��D�KĘIRUUiVWyO�YDOy�YpGHOHPUH�YRQDWNR]y�N|YHWHOPpQ\W��
EHOHpUWYH� D]� HJ\pE� UDNRPiQ\RNDW�� DPHO\HNHW� N|UQ\H]HWL� KĘPpUVpNOHW� IHOHWW�
V]iOOtWDQDN��pV�PLQGHQ�HJ\pE�OpQ\HJHV�WpQ\H]ĘW��

���� $�SULPHU�IpPOtWLXP�FHOOiNDW�pV�~MUDW|OWKHWĘ�OtWLXPLRQ�FHOOiNDW�HJ\DUiQW�WDUWDOPD]y��D�
���������� I�� SRQW� V]HULQWL� OtWLXP� DNNXPXOiWRURNDW� D]� 81������� LOO�� D]� 81������
WpWHOKH]�NHOO� VRUROQL��+D�D]� LO\HQ�DNNXPXOiWRURNDW�D�����N�O|QOHJHV�HOĘtUiV� V]HULQW�
V]iOOtWMiN�� D]� DNNXPXOiWRUEDQ� OpYĘ� |VV]HV� IpPOtWLXP� FHOOD� HJ\�WWHV� OtWLXPWDUWDOPD�



�����

OHJIHOMHEE�����J��D]�DNNXPXOiWRUEDQ�OpYĘ�|VV]HV�OtWLXPLRQ�FHOOD�HJ\�WWHV�NDSDFLWiVD�
OHJIHOMHEE����:K�OHKHW��

���� $]�81������ WpWHOHN�D�J\~OpNRQ\� IRO\DGpN�YDJ\�Ji]�]HPĦ�EHOVĘpJpVĦ�PRWRU�YDJ\�
�]HPDQ\DJFHOOD�PHJKDMWiV~�MiUPĦYHNUH�YRQDWNR]QDN��

$]� �]HPDQ\DJFHOOiV� PRWRU� PHJKDMWiV~� MiUPĦYHNHW� D]� 81������ J\~OpNRQ\� Ji]�
�]HPĦ� �]HPDQ\DJFHOOiV� MiUPĦ�� LOO�� D]�81������ J\~OpNRQ\� IRO\DGpN� �]HPĦ� �]HP�
DQ\DJFHOOiV� MiUPĦ� WpWHO� DOi� NHOO� VRUROQL�� (]� D� WpWHO� NLWHUMHG� D]� �]HPDQ\DJFHOOiV� pV�
EHOVĘpJpVĦ� PRWRU� pV� QHGYHV� DNNXPXOiWRU�� QiWULXP� DNNXPXOiWRU�� IpPOtWLXP� YDJ\�
OtWLXPLRQ�DNNXPXOiWRU�PHJKDMWiV~� HOHNWURPRV�KLEULG� MiUPĦYHNUH� LV�� DPHO\HNHW�~J\�
V]iOOtWDQDN��KRJ\�D]�DNNXPXOiWRU�RN��EH�YDQ�QDN��V]HUHOYH��
$]� HJ\pE� EHOVĘpJpVĦ� PRWRU� PHJKDMWiV~� MiUPĦYHNHW� D]� 81������ J\~OpNRQ\� Ji]�
�]HPĦ�MiUPĦ��LOO��D]�81������J\~OpNRQ\�IRO\DGpN��]HPĦ�MiUPĦ�WpWHOKH]�NHOO�VRUROQL��
(]�D�WpWHO�NLWHUMHG�D�EHOVĘpJpVĦ�PRWRU�pV�QHGYHV�DNNXPXOiWRU��QiWULXP�DNNXPXOiWRU��
IpPOtWLXP�YDJ\�OtWLXPLRQ�DNNXPXOiWRU�PHJKDMWiV~�HOHNWURPRV�KLEULG�MiUPĦYHNUH�LV��
DPHO\HNHW�~J\�V]iOOtWDQDN��KRJ\�D]�DNNXPXOiWRU�RN��EH�YDQ�QDN��V]HUHOYH��
+D� HJ\� MiUPĦ� J\~OpNRQ\� IRO\DGpN� pV� J\~OpNRQ\� Ji]� �]HPĦ� EHOVĘpJpVĦ� PRWRU�
PHJKDMWiV~��DNNRU�D]�81������J\~OpNRQ\�Ji]��]HPĦ�MiUPĦ�WpWHOKH]�NHOO�VRUROQL��
$]� 81������ WpWHO� FVDN� D]� RO\DQ�� QHGYHV� DNNXPXOiWRU�� QiWULXP� DNNXPXOiWRU��
IpPOtWLXP� YDJ\� OtWLXPLRQ� DNNXPXOiWRU� PHJKDMWiV~� MiUPĦYHNUH� pV� D� QHGYHV�
DNNXPXOiWRUUDO�YDJ\�QiWULXP�DNNXPXOiWRUUDO�PĦN|GWHWHWW�NpV]�OpNHNUH�YRQDWNR]LN��
DPHO\HNHW�~J\�V]iOOtWDQDN��KRJ\�D]�DNNXPXOiWRU�RN��EH�YDQ�QDN��V]HUHOYH��
(�N�O|QOHJHV�HOĘtUiV�DONDOPD]iViEDQ�MiUPĦQHN�V]iPtW�D]�HJ\�YDJ\�W|EE�V]HPpO\��LOO��
iUX� V]iOOtWiViUD� V]ROJiOy�� |QMiUy� V]HUNH]HWHN�� ,O\HQ� OHKHW� SO�� D� V]HPpO\JpSNRFVL�� D�
PRWRUNHUpNSiU�� D� VHJpGPRWRURV� NHUpNSiU�� D� KiURP�� YDJ\� QpJ\NHUHNĦ� MiUPĦ�� LOO��
PRWRUNHUpNSiU�� D� WHKHUJpSNRFVL�� D� PR]GRQ\�� D� NHUpNSiU� �HOHNWURPRV� PRWRUUDO�� pV�
KDVRQOy� MiUPĦYHN� �SO�� |QHJ\HQV~O\R]y� MiUPĦ� YDJ\� �OpV� QpON�OL� MiUPĦ��� D� NHUHNHV�
V]pN�� D� IĦQ\tUy� WUDNWRU�� D]� |QMiUy�PH]ĘJD]GDViJL� YDJ\� pStWĘLSDUL� JpS�� D� KDMy� pV� D�
OpJLMiUPĦ�� ,GH� WDUWR]LN� D]� RO\DQ� MiUPĦ� LV�� DPHO\� EH� YDQ� FVRPDJROYD��(]� HVHWEHQ� D�
MiUPĦ� HJ\HV� UpV]HL� OH� OHKHWQHN� V]HUHOYH� D� Yi]UyO�� KRJ\� MREEDQ� HOIpUMHQHN� D� FVRPD�
JROiVEDQ��
.pV]�OpNQHN� V]iPtW� SO�� D� IĦQ\tUyJpS�� WLV]WtWyJpS�� KDMy� YDJ\� UHS�OĘJpS� PRGHOO�� $�
IpPOtWLXP� YDJ\� OtWLXPLRQ� DNNXPXOiWRUUDO� PĦN|GWHWHWW� NpV]�OpNHNHW� D]� 81������
IpPOtWLXP� DNNXPXOiWRURN� NpV]�OpNEHQ� YDJ\� 81������ IpPOtWLXP� DNNXPXOiWRURN�
NpV]�OpNNHO�HJ\EHFVRPDJROYD��YDJ\�D]�81������OtWLXPLRQ�DNNXPXOiWRURN�NpV]�OpN�
EHQ�YDJ\�81������OtWLXPLRQ�DNNXPXOiWRURN�NpV]�OpNNHO�HJ\EHFVRPDJROYD�WpWHO�DOi�
NHOO� VRUROQL�� $]RNDW� D]� iUXV]iOOtWy� HJ\VpJHNEH� V]HUHOW� OtWLXPLRQ�� YDJ\� IpPOtWLXP�
DNNXPXOiWRURNDW��DPHO\HN�~J\�YDQQDN�NLDODNtWYD��KRJ\�FVDN�D]�iUXV]iOOtWy�HJ\VpJHQ�
NtY�OUH� V]ROJiOWDWQDN� HQHUJLiW�� D]� 81������ OtWLXP� DNNXPXOiWRURN� iUXV]iOOtWy�
HJ\VpJEH�V]HUHOYH��OtWLXPLRQ�DNNXPXOiWRURN�YDJ\�IpPOtWLXP�DNNXPXOiWRURN�WpWHO�DOi�
NHOO�VRUROQL��
$]RN� D� YHV]pO\HV� iUXN� SO�� DNNXPXOiWRURN�� OpJ]ViNRN�� WĦ]ROWy� NpV]�OpNHN�� KLGUR�
SQHXPDWLNXV� DNNXPXOiWRURN� YDJ\� EL]WRQViJL� HV]N|]|N�� LOO�� D� MiUPĦ�PiV� HOYiODV]W�
KDWDWODQ� DONDWUpV]HL�� DPHO\HN� D� MiUPĦ�PĦN|GpVpKH]�� YDJ\� D� NH]HOĘ� YDJ\� D]� XWDVRN�
EL]WRQViJD�pUGHNpEHQ�V]�NVpJHVHN��DPHQQ\LEHQ�EL]WRQViJRVDQ�EH�YDQQDN�V]HUHOYH�D�
MiUPĦEH�� H]HQ� W~OPHQĘHQ� QHP� WDUWR]QDN� D� 5,'� KDWiO\D� DOi�� $� OtWLXP� DNNXPX�
OiWRURNQDN� D]RQEDQ�PHJ� NHOO� IHOHOQL�N� D� ���������� SRQW� HOĘtUiVDLQDN�� KDFVDN� D� ����
N�O|QOHJHV�HOĘtUiV�PiVNpQW�QHP�UHQGHONH]LN��
+D� D� MiUPĦEH� YDJ\� NpV]�OpNEH� V]HUHOW� OtWLXP� DNNXPXOiWRU� VpU�OW� YDJ\� KLEiV�� D�
MiUPĦYHW�� LOO�� NpV]�OpNHW� D� ���� N�O|QOHJHV� HOĘtUiV� F�� SRQWMiEDQ� PHJKDWiUR]RWW�
IHOWpWHOHN�V]HULQW�NHOO�V]iOOtWDQL��



�����

���� (]� D� WpWHO� FVDN� RO\DQ� OtWLXPLRQ�� YDJ\� IpPOtWLXP� DNNXPXOiWRURNUD� YRQDWNR]LN��
DPHO\HN� iUXV]iOOtWy� HJ\VpJEH� YDQQDN� V]HUHOYH�� pV� DPHO\HN� ~J\� YDQQDN� NLDODNtWYD��
KRJ\�FVDN�D]�iUXV]iOOtWy�HJ\VpJHQ�NtY�OUH�V]ROJiOWDWQDN�HQHUJLiW��$�OtWLXP�DNNXPX�
OiWRURNQDN�D]RQEDQ�PHJ�NHOO�IHOHOQL�N�D�����������SRQW�D��±�J��DOSRQWMD�HOĘtUiVDLQDN�
pV�RO\DQ�UHQGV]HUW�NHOO�WDUWDOPD]QLXN��DPHO\�DKKR]�V]�NVpJHV��KRJ\�PHJDNDGiO\R]]D�
D]�DNNXPXOiWRURN�W~OW|OWpVpW��LOO��W~O]RWW�OHPHU�OpVpW��

$]�DNNXPXOiWRURNDW�D]�iUXV]iOOtWy�HJ\VpJ�V]HUNH]HWpQ�EHO�O�EL]WRQViJRVDQ�U|J]tWHQL�
NHOO� �SO�� iOOYiQ\UD� YDJ\� V]HNUpQ\EH� KHO\H]YH�� RO\� PyGRQ�� KRJ\� H]]HO�
PHJDNDGiO\R]]iN� D� QRUPiOLV� V]iOOtWiV� VRUiQ� IHOOpSĘ� �WĘGpVHN�� LJpQ\EHYpWHOHN� pV�
UH]JpVHN� KDWiViUD� EHN|YHWNH]Ę� U|YLG]iUODWRW�� YpOHWOHQ� PĦN|GpVEHOpSpVW� pV� D]�
iUXV]iOOtWy� HJ\VpJKH]� NpSHVWL� MHOHQWĘV� HOPR]GXOiVW�� $]RNDW� D� YHV]pO\HV� iUXNDW��
DPHO\HN�D]� iUXV]iOOtWy� HJ\VpJ�EL]WRQViJRV� pV�PHJIHOHOĘ�PĦN|GpVpKH]� V]�NVpJHVHN�
�SO�� WĦ]ROWy� UHQGV]HUHN� pV� OpJNRQGLFLRQiOy� EHUHQGH]pV��� D]� iUXV]iOOtWy� HJ\VpJEH� EH�
NHOO�V]HUHOQL�YDJ\�DEEDQ�EL]WRQViJRVDQ�U|J]tWHQL�NHOO��H]HQ�W~OPHQĘHQ�QHP�WDUWR]QDN�
D]� 5,'� KDWiO\D� DOi�� $]RN� D� YHV]pO\HV� iUXN�� DPHO\HN� QHP� D]� iUXV]iOOtWy� HJ\VpJ�
EL]WRQViJRV�pV�PHJIHOHOĘ�PĦN|GpVpKH]�V]�NVpJHVHN��QHP�V]iOOtWKDWyN�D]�iUXV]iOOtWy�
HJ\VpJEHQ��
$]� iUXV]iOOtWy� HJ\VpJHQ� EHO�OL� DNNXPXOiWRURNUD� QHP� NHOO� EHWDUWDQL� D� MHO|OpVL� pV�
EiUFi]iVL� HOĘtUiVRNDW��$]� iUXV]iOOtWy� HJ\VpJHW� NpW� V]HPEHQ� OpYĘ� ROGDOiQ� D]� ��������
EHNH]GpV� V]HULQW�QDUDQFVViUJD� WiEOiYDO� pV� D]���������EHNH]GpV� V]HULQW�QDJ\EiUFiYDO�
NHOO�HOOiWQL��

���� +D� D� N�OGHPpQ\GDUDE� NpV]�OpNEHQ� OpYĘ� pV� NpV]�OpNNHO� HJ\EHFVRPDJROW� OtWLXP�
DNNXPXOiWRURNDW� LV� WDUWDOPD]�� D� N�OGHPpQ\GDUDE� MHO|OpVpUH� pV� D]� RNPiQ\ROiVUD� D�
N|YHWNH]Ę�N|YHWHOPpQ\HNHW�NHOO�EHWDUWDQL��

D�� D�N�OGHPpQ\GDUDERQ�±�D]�HVHWQHN�PHJIHOHOĘHQ�±�D]�Ä81�����´�YDJ\�D]�Ä81�
����´� IHOLUDWRW� NHOO� IHOW�QWHWQL�� +D� D� N�OGHPpQ\GDUDE� NpV]�OpNEHQ� OpYĘ� YDJ\�
NpV]�OpNNHO� HJ\EHFVRPDJROW� OtWLXPLRQ� pV� IpPOtWLXP� DNNXPXOiWRURNDW� LV�
WDUWDOPD]�� PLQGNpW� DNNXPXOiWRU� IDMWiUD� HOĘtUW� MHO|OpVW� IHO� NHOO� W�QWHWQL�� $�
NpV]�OpNEHQ� OpYĘ� JRPE� DNNXPXOiWRURNDW� �EHOHpUWYH� D� Q\RPWDWRWW� iUDPN|UL�
ODSRNDW�LV��D]RQEDQ�QHP�NHOO�ILJ\HOHPEH�YHQQL��

E�� D� IXYDURNPiQ\QDN� D� ±� D]� HVHWQHN� PHJIHOHOĘHQ� ±� D]� Ä81� ����� )pPOtWLXP�
DNNXPXOiWRURN� NpV]�OpNNHO� HJ\EHFVRPDJROYD´� YDJ\� D]� Ä81� ����� /tWLXPLRQ�
DNNXPXOiWRURN�NpV]�OpNNHO�HJ\EHFVRPDJROYD´�EHMHJ\]pVW�NHOO�WDUWDOPD]QLD��+D�
D� N�OGHPpQ\GDUDE� NpV]�OpNEHQ� OpYĘ� YDJ\� NpV]�OpNNHO� HJ\EHFVRPDJROW�
OtWLXPLRQ�pV�IpPOtWLXP�DNNXPXOiWRURNDW�LV�WDUWDOPD]��D�IXYDURNPiQ\QDN�D]�Ä81�
�����)pPOtWLXP�DNNXPXOiWRURN�NpV]�OpNNHO�HJ\EHFVRPDJROYD´�pV�D]�Ä81������
/tWLXPLRQ� DNNXPXOiWRURN� NpV]�OpNNHO� HJ\EHFVRPDJROYD´� EHMHJ\]pVW� LV�
WDUWDOPD]QLD�NHOO��

���� �IHQQWDUWYD��
���� $]� LO\HQ� Ji]W� WDUWDOPD]y�� JpSMiUPĦYHNEH� YDOy� EHpStWpVUH� WHUYH]HWW� pV� MyYiKDJ\RWW�

Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HU�V]iOOtWiViUD�D���������EHNH]GpV�pV�D�����IHMH]HW�
HOĘtUiVDLW� QHP� NHOO� DONDOPD]QL�� DPHQQ\LEHQ� D� V]iOOtWiV� iUWDOPDWODQtWiV�� ~MUD�
KDV]QRVtWiV�� MDYtWiV��YL]VJiODW�YDJ\�NDUEDQWDUWiV�FpOMiEyO��YDJ\�D�J\iUWiV�KHO\pUĘO�D�
MiUPĦ�|VV]HV]HUHOĘ��]HPEH�W|UWpQLN��IHOWpYH��KRJ\�D�N|YHWNH]Ę�IHOWpWHOHNHW�EHWDUWMiN��

D�� $� Ji]QHPĦ� W�]HOĘDQ\DJ� WDUWiO\� UHQGV]HUHNQHN� D� MiUPĦYHN� W�]HOĘDQ\DJ�
WDUWiO\iUD� YRQDWNR]y� HOĘtUiVRN�� LOO�� V]DEYiQ\RN� N|YHWHOPpQ\HLQHN� NHOO� PHJ�
IHOHOQL�N��,O\HQ�V]DEYiQ\RN��LOO��HOĘtUiVRN�SpOGiXO�D�N|YHWNH]ĘN���

�
�



�����

/3*�WDUWiO\RN�
(16=�����V]��HOĘtUiV��
���PyGRVtWiV�

(J\VpJHV�IHOWpWHOHN���
,�� 0HJKDMWy� UHQGV]HU�NEHQ� IRO\pNRQ\� V]pQKLGURJpQ�
Ji]W� KDV]QiOy�0� pV� 1� NDWHJyULiM~� MiUPĦYHN� N�O|Q�
OHJHV�EHUHQGH]pVHLQHN�MyYiKDJ\iViUD��
,,� 0HJKDMWy� UHQGV]HU�NEHQ� IRO\pNRQ\� V]pQKLGURJpQ�
Ji]� KDV]QiODWiUD� V]ROJiOy� N�O|QOHJHV� EHUHQGH]p�
VHNNHO� IHOV]HUHOW� 0� pV� 1� NDWHJyULiM~� MiUPĦ� MyYi�
KDJ\iViUD�WHNLQWHWWHO�LO\HQ�EHUHQGH]pV�EHpStWpVpUH�

(16=������V]��HOĘtUiV� (J\VpJHV�IHOWpWHOHN���
,��0HJKDMWy� UHQGV]HU�NEHQ�/3*�KDV]QiODWiKR]� JpS�
MiUPĦYHNUH�XWyODJ�IHOV]HUHOW�N�O|QOHJHV�/3*��FVHSS�
IRO\yVtWRWW�V]pQKLGURJpQ�Ji]��UHQGV]HUHN���
,,�� 0HJKDMWy� UHQGV]HU�NEHQ� &1*� KDV]QiODWiKR]�
JpSMiUPĦYHNUH� XWyODJ� IHOV]HUHOW� N�O|QOHJHV� &1*�
�VĦUtWHWW�I|OGJi]��UHQGV]HUHN�MyYiKDJ\iViKR]�

&1*�pV�/1*�WDUWiO\RN�
(16=������V]��HOĘtUiV� (J\VpJHV�IHOWpWHOHN���

,���,�6ĦUtWHWW�I|OGJi]W��&1*��pV�YDJ\�FVHSSIRO\yVtWRWW�
I|OGJi]W� �/1*�� KDV]QiOy� JpSMiUPĦYHN� PHJKDMWy�
UHQGV]HUpQHN�N�O|QOHJHV�EHUHQGH]pVHLQHN���
,,�� 6ĦUtWHWW� I|OGJi]W� �&1*�� pV�YDJ\� FVHSSIRO\yVtWRWW�
I|OGJi]W� �/1*�� KDV]QiOy� MyYiKDJ\RWW� N�O|QOHJHV�
EHUHQGH]pV�WtSXVRN� EHV]HUHOpVpKH]� MiUPĦYHN� PHJ�
KDMWy�UHQGV]HUpEH�
MyYiKDJ\iViKR]�

(16=������V]��HOĘtUiV� (J\VpJHV�IHOWpWHOHN���
,��0HJKDMWy� UHQGV]HU�NEHQ�/3*�KDV]QiODWiKR]� JpS�
MiUPĦYHNUH�XWyODJ�IHOV]HUHOW�N�O|QOHJHV�/3*��IRO\p�
NRQ\�RODMJi]��UHQGV]HUHN���
,,�� 0HJKDMWy� UHQGV]HU�NEHQ� &1*� KDV]QiODWiKR]�
JpSMiUPĦYHNUH� XWyODJ� IHOV]HUHOW� N�O|QOHJHV� &1*�
�VĦUtWHWW�I|OGJi]��UHQGV]HUHN�MyYiKDJ\iViKR]�

,62������������ *i]SDODFNRN�� )|OGJi]KDMWiV~� JpSMiUPĦYHN� QDJ\�
Q\RPiV~�SDODFNMDL�

,62�������6RUR]DW� .|]~WL� MiUPĦYHN� ±� 6ĦUtWHWW� I|OGJi]� �&1*�� W�]HOĘ�
DQ\DJ� WDUWiO\� UHQGV]HUHN� DONDWUpV]HL� ±� N�O|QE|]Ę�
UpV]HN�

$16,�1*9��� 6ĦUtWHWW�I|OGJi]�MiUPĦ�W�]HOĘDQ\DJ�WiUROyWDUWiO\�
&6$�%������UpV]������� .D]iQ�� Q\RPiVWDUWy� HGpQ\� pV� Q\RPiVWDUWy� FVĘYH]H�

WpN�NyGH[����UpV]�
.|YHWHOPpQ\HN� D� QDJ\Q\RPiV~� SDODFNRNUD� D�
JpSMiUPĦ�W�]HOĘDQ\DJRN�IHGpO]HWL�WiUROiViKR]�

�
�

�



�����

1\RPiVWDUWy�WDUWiQ\RN�KLGURJpQKH]�
*OREiOLV� PĦV]DNL�
V]DEiO\]DW��
�*75������V]��

*OREiOLV� PĦV]DNL� V]DEiO\]DW� D� KLGURJpQ� pV� W�]HOĘ�
DQ\DJ�FHOOD�PHJKDMWiV~�MiUPĦYHNUH�
�(&(�75$16�����$GG�����

,62�76������������ *i]�KDOPD]iOODSRW~�KLGURJpQ�pV�KLGURJpQ�NHYHUpNHN�
±�6]iUD]I|OGL�MiUPĦYHN�W�]HOĘDQ\DJ�WDUWiO\DL�

��������(.�5HQGHOHW� $]�(XUySDL�3DUODPHQW�pV�D�7DQiFV�������MDQXiU����L�
��������(.�UHQGHOHWH�D�KLGURJpQ�]HPĦ�JpSMiUPĦ�
YHN�WtSXVMyYiKDJ\iViUyO�pV�D���������(.�LUiQ\HOY�
PyGRVtWiViUyO�

���������(8�5HQGHOHW� $� %L]RWWViJ� ������ iSULOLV� ���L� ���������(8� 5HQ�
GHOHWH� D� KLGURJpQ�]HPĦ� JpSMiUPĦYHN� WtSXVMyYi�
KDJ\iViUyO� V]yOy� ��������(.� HXUySDL� SDUODPHQWL� pV�
WDQiFVL�UHQGHOHW�YpJUHKDMWiViUyO�

(16=������V]��HOĘtUiV� (J\VpJHV� HOĘtUiVRN� D� JpSMiUPĦYHN� pV� DONDWUpV]HLN�
MyYiKDJ\iViUD� D� KLGURJpQ� PHJKDMWiV~� MiUPĦYHN�
�+)&9��EL]WRQViJL�HOĘtUiVDL�YRQDWNR]iViEDQ��

&6$�%������UpV]������� .D]iQ�� Q\RPiVWDUWy� HGpQ\� pV� Q\RPiVWDUWy� FVĘYH]H�
WpN�NyGH[����UpV]�
.|YHWHOPpQ\HN� D� QDJ\Q\RPiV~� SDODFNRNUD� D�
JpSMiUPĦ�W�]HOĘDQ\DJRN�IHGpO]HWL�WiUROiViKR]�

� �$� JpSMiUPĦYHN� Ji]WDUWiO\DLUD� YRQDWNR]y� V]DEYiQ\RN�� LOO�� HOĘtUiVRN� NRUiEEL�
YiOWR]DWDL� V]HULQW� WHUYH]HWW� pV� J\iUWRWW� Ji]WDUWiO\RN�� DPHO\HN� D]RQ� MiUPĦ�
MyYiKDJ\iViQDN� LGĘSRQWMiEDQ�� DPHO\KH]� D� Ji]WDUWiO\RNDW� WHUYH]WpN� pV� J\iUWRWWiN��
pUYpQ\EHQ�YROWDN��WRYiEEUD�LV�V]iOOtWKDWyN��

E�� $�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUQHN�V]LYiUJiVPHQWHVQHN�NHOO�OHQQLH��pV�
QHP�OHKHW�UDMWD�RO\DQ�N�OVĘ�VpU�OpV��DPHO\�D�EL]WRQViJiW�EHIRO\iVROQi��
0HJMHJ\]pV����� $�NULWpULXPRN�PHJWDOiOKDWyN�D]� ,62������������Ä*i]SDODF�

NRN�� .RPSR]LW� V]HUNH]HW�� ,GĘV]DNRV� HOOHQĘU]pV� pV� YL]VJiODW´�
V]DEYiQ\EDQ� �YDJ\� D]� ,62������������ Ä*i]SDODFNRN�� $�
SDODFN�IHOV]HUHOpVpQHN�YL]VJiODWD�pV�D�QDJ\Q\RPiV~�SDODFNRN�
~MUDPLQĘVtWpVH� D� I|OGJi]� KDMWyDQ\DJ~� JpSMiUPĦYHNHQ� YDOy�
I|OGJi]�WiUROiVUD´�V]DEYiQ\EDQ����

�
0HJMHJ\]pV����� +D�D�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HU�V]LYiURJ��YDJ\�W~O�

YDQ� W|OWYH��YDJ\�RO\DQ�VpU�OpV�YDQ�UDMWD��DPHO\�D�EL]WRQViJiW�
EHIRO\iVROKDWQi� �SO�� EL]WRQViJL� RNEyO� W|UWpQĘ� YLVV]DKtYiV�
HVHWpQ��� DNNRU� FVDN� D]�5,'�QHN�PHJIHOHOĘ� NiUPHQWĘ� Q\RPiV�
WDUWy�WDUWiO\EDQ�V]iOOtWKDWy��

F�� +D�D�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUEH�NpW�YDJ\�W|EE�V]HOHS�YDQ�HJ\PiV�
XWiQ� EHpStWYH�� NpW� V]HOHSQHN� ~J\� NHOO� ]iUYD� OHQQLH�� KRJ\� QRUPiOLV� V]iOOtWiVL�
N|U�OPpQ\HN�N|]|WW�Ji]W|P|U� OHJ\HQ��+D�FVDN�HJ\�V]HOHS�YDQ��YDJ\�FVDN�HJ\�
PĦN|GLN�PHJIHOHOĘHQ��D�EL]WRQViJL�V]HOHS�Q\tOiViQ�NtY�O�PLQGHQ�PiV�Q\tOiVQDN�
~J\� NHOO� ]iUYD� OHQQLH�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� Ji]W|P|U�
OHJ\HQ��

G�� $�Ji]QHPĦ� W�]HOĘDQ\DJ� WDUWiO\� UHQGV]HUW� RO\�PyGRQ�NHOO� V]iOOtWDQL�� KRJ\�QRU�
PiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�D�Q\RPiVFV|NNHQWĘ�V]HOHSHN�QH�W|PĘGMHQHN�
HO�� LOO��QH�DNDGMDQDN� IHO�� D�V]HOHSHN�pV�D�Ji]QHPĦ� W�]HOĘDQ\DJ� WDUWiO\� UHQGV]HU�
HJ\pE��Q\RPiV�DODWW�OpYĘ�UpV]HL�QH�VpU�OMHQHN�PHJ��pV�D�Ji]�QHP�V]iQGpNRVDQ�QH�



�����

V]DEDGXOMRQ�NL��$�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUW�RO\�PyGRQ�NHOO�U|J]t�
WHQL��KRJ\�QH�FV~VV]RQ��QH�JXUXOMRQ�HO��pV�I�JJĘOHJHV�LUiQ\ED�VH�PR]GXOMRQ�HO��

H�� $�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUQHN�PHJ�NHOO�IHOHOQLH�D���������EHNH]GpV�
D��±�H��SRQWMD�HOĘtUiVDLQDN��

I�� $� Ji]QHPĦ� W�]HOĘDQ\DJ� WDUWiO\� UHQGV]HUW� QpYOHJHV� W|OWpVL� IRND�� LOO�� QpYOHJHV�
�]HPL� Q\RPiVD� OHJIHOMHEE� ����iLJ� V]DEDG� PHJW|OWHQL�� NLYpYH� KD� iUWDO�
PDWODQtWiV�� ~MUDKDV]QRVtWiV�� MDYtWiV�� YL]VJiODW� YDJ\� NDUEDQWDUWiV� FpOMiEyO�
HOWiYROtWRWWiN��

J�� $]�����IHMH]HW�HOĘtUiVDLWyO�HOWpUĘHQ��KD�D�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUW�
NH]HOĘHV]N|]EHQ�V]iOOtWMiN��D�MHO|OpVW�pV�D�EiUFiNDW�D�NH]HOĘHV]N|]UH�LV�IHO�OHKHW�
WHQQL���

K�� $]� ���������� I�� SRQW� HOĘtUiVDLWyO� HOWpUĘHQ� D� YHV]pO\HV� iUX� |VV]PHQQ\LVpJpUH�
YRQDWNR]y�LQIRUPiFLy�KHO\HWW�D�N|YHWNH]ĘN�W�QWHWKHWĘN�IHO��

L�� Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUHN�GDUDEV]iPD��pV�

LL�� FVHSSIRO\yVtWRWW�Ji]�HVHWpQ�D]�HJ\HV�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]H�
UHNEHQ� OpYĘ� Ji]� QHWWy� PHQQ\LVpJpW� NJ�EDQ�� VĦUtWHWW� Ji]� HVHWpQ� D]� HJ\HV�
Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HUHN�Yt]WpUIRJDWiW�OLWHUEHQ��DPL�XWiQ�IHO�
NHOO�W�QWHWQL�D�QpYOHJHV��]HPL�Q\RPiVW��

3pOGD�D�IXYDURNPiQ\EDQ�IHOW�QWHWHQGĘ�LQIRUPiFLyNUD��

���SpOGD�� 81������I|OGJi]��VĦUtWHWW���������GE�Ji]QHPĦ�W�]HOĘDQ\DJ�WDUWiO\�UHQGV]HU��
|VV]HVHQ����OLWHU������EDU��

���SpOGD�� 81������V]pQKLGURJpQ�Ji]�NHYHUpN��FVHSSIRO\yVtWRWW��P�Q�Q����������GE�Ji]�
W�]HOĘDQ\DJ�WiUROy�UHQGV]HU��HJ\HQNpQW����NJ�QHWWy�W|PHJĦ�Ji]]DO��

���� $� QLWURFHOOXOy]QDN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ���� )�JJHOpNpEHQ�
V]HUHSOĘ� %HUJPDQQ�-XQJ� YL]VJiODW� YDJ\� D� PHWLOLERO\D� LQGLNiWRUSDStURV� YL]VJiODW�
NULWpULXPDLQDN�NHOO�PHJIHOHOQLH��$����F��WtSXV~�YL]VJiODWRW�QHP�V]�NVpJHV�HOYpJH]QL��

���� $� QLWURFHOOXOy]QDN� D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ���� )�JJHOpNpEHQ�
V]HUHSOĘ� %HUJPDQQ�-XQJ� YL]VJiODW� YDJ\� D� PHWLOLERO\D� LQGLNiWRUSDStURV� YL]VJiODW�
NULWpULXPDLQDN�NHOO�PHJIHOHOQLH��

���� (]� D� WpWHO� FVDN� D]� RO\DQ� V]LOiUG� Ä$´�NDWHJyULiM~� J\yJ\iV]DWL� KXOODGpNUD� DONDOPD]�
KDWy��DPHO\HW�iUWDOPDWODQtWiVUD�V]iOOtWDQDN��

���� $�QDJ\PpUHWĦ�� UREXV]WXV� WiUJ\DN�D�KR]]iMXN�FVDWODNR]WDWRWW�Ji]SDODFNRNNDO�~J\� LV�
V]iOOtWKDWyN�� KD� D� V]HOHSHN� ±� D� �������� EHNH]GpVWĘO� I�JJHWOHQ�O� ±� Q\LWYD� YDQQDN��
IHOWpYH��KRJ\��

D�� D� Ji]SDODFN� WDUWDOPD� 81������ QLWURJpQ� YDJ\� 81������ VĦUtWHWW� Ji]� YDJ\�
81������VĦUtWHWW�OHYHJĘ��

E�� D� Ji]SDODFNRN� Q\RPiVV]DEiO\R]yYDO� pV� U|J]tWHWW� FVĘYH]HWpNNHO� YDQQDN� D�
WiUJ\KR]�FVDWODNR]WDWYD�RO\�PyGRQ��KRJ\�D�Ji]�Q\RPiVD��W~OQ\RPiV��D�WiUJ\EDQ�
OHJIHOMHEE����N3D�������EDU���

F�� D�Ji]SDODFNRN�PHJIHOHOĘHQ�U|J]tWYH�YDQQDN��~J\��KRJ\�D� WiUJ\KR]�NpSHVW�QHP�
WXGQDN�HOPR]GXOQL��YDODPLQW�HUĘV�pV�Q\RPiViOOy�W|POĘNNHO�pV�FV|YHNNHO�YDQQDN�
IHOV]HUHOYH��

G�� D�Ji]SDODFNRNDW��D�Q\RPiVV]DEiO\R]yNDW��D�FVĘYH]HWpNHNHW�pV�D�W|EEL�DONDWUpV]W�



�����

IDUHNHV]HNNHO�YDJ\�PiV�PHJIHOHOĘ�PyGRQ�YpGLN�D�V]iOOtWiV�VRUiQ�D�VpU�OpVHNWĘO�
pV��WĘGpVHNWĘO��

H�� D�IXYDURNPiQ\�D�N|YHWNH]Ę�EHMHJ\]pVW�WDUWDOPD]]D��Ä$�����N�O|QOHJHV�HOĘtUiV�
V]HULQWL�V]iOOtWiV´��

I�� D� IRMWy� KDWiV~� Ji]W� WDUWDOPD]y� Q\LWRWW� V]HOHSĦ� SDODFNRNNDO� V]iOOtWRWW� WiUJ\DNDW�
WDUWDOPD]y� iUXV]iOOtWy� HJ\VpJHN� MyO� V]HOOĘ]QHN�� pV� D]� �������� EHNH]GpV� V]HULQW�
PHJ�YDQQDN�MHO|OYH��

���� $� OHJDOiEE� ����� WpUI��� pV� OHJIHOMHEE� ����� WpUI��� R[LJpQW� WDUWDOPD]y� QLWURJpQ� pV�
R[LJpQ�NHYHUpNHNHW�OHKHW�H�WpWHO�DODWW�V]iOOtWDQL��KD�PiV�J\~MWyKDWiV~�Ji]�QLQFV�MHOHQ��
(�KDWiURN�N|]|WWL�NRQFHQWUiFLy�HVHWpQ�QHP�V]�NVpJHV����� MiUXOpNRV�YHV]pO\UH�XWDOy�
EiUFD������V]iP~�PLQWD��OiVG�D]�����������SRQWRW���

���� (]�D�WpWHO�D�EXWpQ�NHYHUpNHNUH��D]���EXWpQUH��D�FLV]���EXWpQUH�pV�D�WUDQV]���EXWpQUH�
YRQDWNR]LN��$]�L]REXWpQUH�OiVG�D]�81������WpWHOW��

0HJMHJ\]pV�� $�IXYDURNPiQ\ED�WHHQGĘ�NLHJpV]tWĘ�LQIRUPiFLyNUD�OiVG�D]�����������H��
SRQWRW��

����±�
���� �IHQQWDUWYD��
���� �W|U|OYH��

���� $]�ROYDV]WRWW�QDIWDOLQUD�OiVG�D]�81������WpWHOW��

���� $]� 81� ����� QLWURFHOOXOy]� DODS~�� |QPHOHJHGĘ� PĦDQ\DJ�� P�Q�Q�� pV� D]� 81� �����
FHOOXORLG�KXOODGpN�D�����RV]WiO\�DQ\DJD��

���� $�IHKpUIRV]IRUUD�ROYDV]WRWW�IRUPiEDQ�OiVG�D]�81������V]iPRW��

���� $]� 81� ����� KLGUDWiOW� NiOLXP�V]XOILG� OHJDOiEE� ���� NULVWiO\Yt]�WDUWDORPPDO�� D]�
81������ KLGUDWiOW� QiWULXP�V]XOILG� OHJDOiEE� ���� NULVWiO\Yt]�WDUWDORPPDO� pV� D]�
81������KLGUDWiOW�QiWULXP�KLGURJpQ�V]XOILG�OHJDOiEE�����NULVWiO\Yt]�WDUWDORPPDO�D�
��RV]WiO\�DQ\DJD��

���� $]�81������PDJQp]LXP�GLDPLG�D�����RV]WiO\�DQ\DJD��

���� $]� DONiOLIpPHN� pV� DONiOLI|OGIpPHN� SLURIRURV� IRUPiEDQ� D� ���� RV]WiO\� DQ\DJDL�� $]�
81������ PDJQp]LXP� YDJ\� PDJQp]LXP� |WY|]HWHN� ����QiO� W|EE� PDJQp]LXP�
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�����EiULXP�R[LG�D�����RV]WiO\�DQ\DJD��

���� $]�81������EHULOOLXP�QLWUiW�D]�����RV]WiO\�DQ\DJD��
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NHYHUpNHN�D]���RV]WiO\�DQ\DJDL��

���� $�WUHPROLWRW�pV�YDJ\�DNWLQROLWRW�WDUWDOPD]y�]VtUNĘ�H]HQ�WpWHO�DOi�WDUWR]LN��
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�5����D�KĦWĘJi]���D]���NOyU�������WULIOXRU�HWiQ��5�����KĦWĘJi]��pV�D]�
��NOyU��������WULIOXRU�HWiQ��5����E�KĦWĘJi]��QHP�D���RV]WiO\�DQ\DJD��
D]�)���)���)��NHYHUpNHNEHQ�D]RQEDQ�HOĘIRUGXOKDWQDN��

��� $� UHIHUHQFLD� VĦUĦVpJ� D� GLNOyU�IOXRU�PHWiQ� ������ NJ�O��� D� GLNOyU�GL�
IOXRU�PHWiQ�������NJ�O��pV�D�NOyU�GLIOXRU�PHWiQ�������NJ�O��VĦUĦVpJH��

���� (]�D�WpWHO�W|EEHN�N|]|WW�D�N|YHWNH]Ę�WXODMGRQViJ~�Ji]�NHYHUpNHNUH�WHUMHG�NL��PLQW�D]��

.HYHUpN�
/HJQDJ\REE�JĘ]�
Q\RPiV�����&�RQ�

�03D��

/HJNLVHEE�
VĦUĦVpJ����&�RQ�

�NJ�O��

$]���������EHNH]GpV�FpOMiUD�
KDV]QiOKDWy�PĦV]DNL�

PHJQHYH]pVD��
$� ���� ������ Ä$�NHYHUpN´�YDJ\�ÄEXWiQ´�

$��� ���� ������ Ä$���NHYHUpN´�YDJ\�ÄEXWiQ´�

$��� ���� ������ Ä$���NHYHUpN´�YDJ\�ÄEXWiQ´�

$�� ���� ������ Ä$��NHYHUpN´�YDJ\�ÄEXWiQ´�

$�� ���� ������ Ä$��NHYHUpN´�

%�� ���� ������ Ä%��NHYHUpN´�

%�� ���� ������ Ä%��NHYHUpN´�

%� ���� ������ Ä%�NHYHUpN´�

&� ���� ������ Ä&�NHYHUpN´�YDJ\�ÄSURSiQ´�

D�� 7DUWiQ\EDQ�W|UWpQĘ�V]iOOtWiV�HVHWpQ�D�EXWiQ�YDJ\�SURSiQ�NHUHVNHGHOPL�QpY�FVDN�
NLHJpV]tWpVNpQW�KDV]QiOKDWy��

���� (]�D�Ji]�QHP�HVLN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��KD��

–� OHJIHOMHEE������Ji]�KDOPD]iOODSRW~�OHYHJĘW�WDUWDOPD]��
–� IpPNDSV]XOiNEDQ��V]LIRQSDWURQRN��KDEV]LIRQ�SDWURQRN��YDQ��DPHO\HN�PHQWHVHN�D�

V]LOiUGViJXNDW�J\HQJtWĘ�KLEiNWyO��



�����

–� D�NDSV]XOD�]iUiViQDN�V]LYiUJiVPHQWHVVpJH�JDUDQWiOW��
–� HJ\�NDSV]XOD�OHJIHOMHEE����J�LO\HQ�Ji]W�WDUWDOPD]��
–� HJ\�NDSV]XOD�OHJIHOMHEE������J�LO\HQ�Ji]W�WDUWDOPD]���FP��WpUIRJDWUD�YRQDWNR]�

WDWYD��
���� �W|U|OYH��

���� $� KDIQLXP��� WLWiQ�� pV� FLUNyQLXPSRUQDN� V]HPPHO� OiWKDWy� Yt]IHOHVOHJHW� NHOO� WDUWDO�
PD]QLD��$]RN�D�PHFKDQLNDLODJ�HOĘiOOtWRWW��QHGYHVtWHWW�KDIQLXP���WLWiQ��pV�FLUNyQLXP�
SRURN��PHO\HN� UpV]HFVNHPpUHWH� OHJDOiEE����PP�� pV� D]RN� D� NpPLDLODJ� HOĘiOOtWRWWDN��
PHO\HN�UpV]HFVNHPpUHWH�OHJDOiEE�����PP��QHP�WDUWR]QDN�D�5,'�KDWiO\D�DOi��

���� $�EiULXP�V]WHDUiW�pV�D�EiULXP�WLWDQiW�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]� DOXPtQLXP�EURPLG� pV� D]� DOXPtQLXP�NORULG� V]LOiUG�� KLGUDWiOW� IRUPiL� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� �W|U|OYH��

���� $�YDV�,,,��NORULG�KH[DKLGUiW�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $� OHJIHOMHEE� ��� V]DEDG� NpQVDYDW� WDUWDOPD]y� yORP�V]XOIiW� QHP� WDUWR]LN� D� 5,'�
��RV]WiO\iQDN�HOĘtUiVDL�DOi��

���� $]RN� D� WLV]WtWDWODQ�� �UHV� FVRPDJROyHV]N|]|N� �EHOHpUWYH� D]� �UHV� ,%&�NHW� pV� QDJ\�
FVRPDJROiVRNDW� LV��� �UHV� WDUWiO\NRFVLN�� �UHV� OHV]HUHOKHWĘ� WDUWiQ\RN�� �UHV� PRELO�
WDUWiQ\RN�� �UHV� WDQNNRQWpQHUHN� pV� �UHV� NLVNRQWpQHUHN�� DPHO\HN� H]W� D]� DQ\DJRW�
WDUWDOPD]WiN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]� ������ V]DNDV]EDQ� PHJKDWiUR]RWWDN� NLYpWHOpYHO�� H]� D� Ji]� QHP� WDUWR]LN� D� 5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��DPHQQ\LEHQ�HJ\LN�RV]WiO\�NULWpULXPD�DOi�VHP�WDUWR]y�iUXN�
SO�� J\yJ\iV]DWL� YDJ\� ELROyJLDL� PLQWiN� KĦWpVpUH� KDV]QiOMiN� pV� D� �������� EHNH]GpV�
3���� FVRPDJROiVL� XWDVtWiV� ��� SRQW� Q\LWRWW� PpO\KĦWĘ� WDUWiO\RNUD� YRQDWNR]y�
HOĘtUiVDLQDN�PHJIHOHOĘ��NHWWĘV�IDO~�WDUWiO\EDQ�YDQ��

���� $� N|YHWNH]Ę� WiUJ\DN�� DPHO\HNHW� D� J\iUWy� RUV]iJEDQ� DONDOPD]RWW� HOĘtUiVRN� V]HULQW�
iOOtWRWWDN�HOĘ�pV�W|OW|WWHN�PHJ��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

D�� 81� ����� WĦ]ROWyNpV]�OpNHN�� D� QHP� V]iQGpNRV� PĦN|GWHWpV� HOOHQL� YpGHOHPPHO�
HOOiWYD��KD�
±� HUĘV�N�OVĘ�FVRPDJROiVED�YDQQDN�KHO\H]YH��YDJ\�
±� RO\DQ��QDJ\PpUHWĦ� WĦ]ROWyNpV]�OpNHN��DPHO\HN�PHJIHOHOQHN�D���������EHNH]�
GpV�3����FVRPDJROiVL�XWDVtWiV�33���N�O|QOHJHV�FVRPDJROiVL�HOĘtUiViQDN��

E�� 81� ����� SQHXPDWLNXV� YDJ\� KLGUDXOLNXV� Q\RPiV� DODWWL� WiUJ\DN�� DPHO\HN� D]�
HUĘiWYLWHO�N�� DODNWDUWiVXN� YDJ\� NRQVWUXNFLyMXN� UpYpQ� D� EHOVĘ� Ji]� Q\RPiViQiO�
QDJ\REE� Q\RPiV� HOYLVHOpVpUH� YDQQDN� PpUHWH]YH�� KD� HUĘV� N�OVĘ� FVRPDJROiVED�
YDQQDN�KHO\H]YH��

0HJMHJ\]pV�� $�ÄJ\iUWy� RUV]iJEDQ� DONDOPD]RWW� HOĘtUiVRN´� DQQDN� D]� RUV]iJQDN� D]�
HOĘtUiVDLW�MHOHQWLN��DPHO\EHQ�J\iUWMiN�YDJ\�DPHO\EHQ�KDV]QiOMiN��

���� $]� RO\DQ� NDGPLXPSLJPHQWHN�� PLQW� D� NDGPLXP�V]XOILGRN�� D� NDGPLXP�V]XOIR�
V]HOHQLGHN� pV� D� KRVV]DEE� OiQF~� ]VtUVDYDN�NDGPLXPVyL� �SO�� NDGPLXP�V]WHDUiW�� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��



�����

���� $]� HFHWVDY� ROGDWRN� OHJIHOMHEE� ��� W|PHJ�� WLV]WD� VDYWDUWDORPPDO� QHP� WDUWR]QDN� D�
5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $�N|YHWNH]Ę�WiUJ\DN�QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

D�� ÒM�DNNXPXOiWRUWHOHSHN�DEEDQ�D]�HVHWEHQ��KD��
±� ~J\� YDQQDN� U|J]tWYH�� KRJ\� QHP� WXGQDN� HOFV~V]QL�� OHHVQL� YDJ\� PHJURQ�

JiOyGQL��
±� HO�YDQQDN�OiWYD�NLWiPDV]Wy�HV]N|]]HO�YDJ\�PHJIHOHOĘHQ�YDQQDN�KDOPD]ROYD��

SO��UDNRGyODSRQ��
±� QLQFV�D�N�OVHM�N|Q�YHV]pO\HV�VDY�YDJ\�O~J�PDUDGYiQ\��
±� U|YLG]iUODW�HOOHQ�YpGYH�YDQQDN��

E�� +DV]QiOW�DNNXPXOiWRUWHOHSHN�DEEDQ�D]�HVHWEHQ��KD��
±� Ki]XN�VpUWHWOHQ��
±� ~J\� YDQQDN� U|J]tWYH�� KRJ\� QHP� WXGQDN� V]LYiURJQL�� HOFV~V]QL�� OHHVQL� YDJ\�

PHJURQJiOyGQL��SO��UDNRGyODSRQ�YDQQDN�U|J]tWYH��
±� QLQFV�D�N�OVHM�N|Q�YHV]pO\HV�VDY�YDJ\�O~J�PDUDGYiQ\��
±� U|YLG]iUODW�HOOHQ�YpGYH�YDQQDN��

Ä+DV]QiOW� DNNXPXOiWRUWHOHS´�HNHQ� D]RNDW� D]� DNNXPXOiWRUWHOHSHNHW� NHOO� pUWHQL��
DPHO\HNHW�pOHWWDUWDPXN�OHWHOWpYHO�~MUDKDV]QRVtWiV�FpOMiEyO�V]iOOtWDQDN��

���� �W|U|OYH��

���� $]�ROYDV]WRWW�pV�PHJV]LOiUGXOW�YDQiGLXP�SHQWR[LG�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�
KDWiO\D�DOi��

���� $� IHOKDV]QiOiVUD� NpV]� J\yJ\V]HUpV]HWL� WHUPpNHN� �J\yJ\V]HUHN��� DPHO\HNHW� V]HPp�
O\HV�YDJ\�Ki]WDUWiVL�IHOKDV]QiOiV�YDJ\�NLVNHUHVNHGHOPL�pUWpNHVtWpV�FpOMiUD�J\iUWDQDN�
pV�HUUH�V]ROJiOy�FVRPDJROiVEDQ�YDQQDN��QHP�WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $]RN� D� IRV]IRU�V]XOILGRN�� DPHO\HN� IHKpU�� pV� ViUJDIRV]IRUWyO� QHP� PHQWHVHN�� QHP�
V]iOOtWKDWyN��

���� $]� 81������ YDJ\� 81������ WpWHO� OHtUiViQDN� QHP� PHJIHOHOĘ� Yt]PHQWHV� KLGURJpQ�
FLDQLG� QHP� V]iOOtWKDWy�� $� KLGURJpQ�FLDQLG� �FLiQ�KLGURJpQVDY�� ��� DODWWL� Yt]�
WDUWDORPPDO�DNNRU�VWDELO��KD�D�S+�pUWpN������������pV�D�IRO\DGpN�iWOiWV]y�pV�V]tQWHOHQ��

�����±�
���� �W|U|OYH��

���� $� NiOLXP�QLWUiW� pV� QiWULXP�QLWULW� NHYHUpNHL� YDODPHO\� DPPyQLXPVyYDO� QHP�
V]iOOtWKDWyN��

���� �W|U|OYH��

���� $]�pJKHWĘ�V]HQQ\H]ĘGpVHNWĘO�QHP�PHQWHV�WHWUDQLWUR�PHWiQ�QHP�V]iOOtWKDWy��

���� (]�D]�DQ\DJ�����QiO�QDJ\REE�KLGURJpQ�FLDQLG�WDUWDORPPDO�QHP�V]iOOtWKDWy��

���� $]�DPPyQLXP�QLWUiW������QiO�W|EE�pJKHWĘ�DQ\DJ�WDUWDORPPDO��EHOHpUWYH�EiUPLO\HQ�
V]HUYHV�DQ\DJRW�V]pQHJ\HQpUWpNUH�iWV]iPtWYD��QHP�V]iOOtWKDWy��KDFVDN�QHP�YDODPHO\�
��RV]WiO\ED�WDUWR]y�DQ\DJ�YDJ\�WiUJ\�DONRWyUpV]H��



�����

���� �IHQQWDUWYD��

���� $� NOyUVDY� ROGDWRN� ���� IHOHWWL� NOyUVDY�WDUWDORPPDO� pV� D� NOyUVDY� NHYHUpNHN� Yt]HQ�
NtY�O�EiUPLO\HQ�PiV�IRO\DGpNNDO�QHP�V]iOOtWKDWyN��

���� $� ��������WHWUDNOyU�GLEHQ]R�����GLR[LQ� �7&''�� RO\DQ� NRQFHQWUiFLyEDQ�� DPHO\� D�
���������EHNH]GpVEHQ�IRJODOW�IHOWpWHOHN�DODSMiQ�QDJ\RQ�PpUJH]Ę��QHP�V]iOOtWKDWy��

���� �IHQQWDUWYD��

���� $� ����QiO� QDJ\REE� IRO\pNRQ\� VDOpWURPVDY�pV]WHU� WDUWDOP~� DQ\DJRNQDN� NL� NHOO�
HOpJtWHQL�N�D�������V]DNDV]�V]HULQWL�NLL]]DGiVL�SUyED�IHOWpWHOHLW��

���� $�UREEDQWyDQ\DJ�WtSXViQ�NtY�O�D]�DGRWW�UREEDQWyDQ\DJ�NHUHVNHGHOPL�QHYpW�LV�IHO�NHOO�
W�QWHWQL�D�N�OGHPpQ\GDUDERQ��

���� $]� ����EXWDGLpQQHO� W|OW|WW� WDUWiO\RNEDQ� D� Ji]Ii]LV� R[LJpQNRQFHQWUiFLyMD� OHJIHOMHEE�
���PO�P��OHKHW��

���±�
���� �IHQQWDUWYD��
���� $]� 81� ����� NpQ�WULR[LGRW� LQKLELWRU� KR]]iDGiViYDO� VWDELOL]iOQL� NHOO�� $� �������RV�

YDJ\� DQQiO� QDJ\REE� WLV]WDViJ~�� QHP� VWDELOL]iOW� �LQKLELWRU� QpON�OL�� NpQ�WULR[LG� D�
YDV~WL�IXYDUR]iVEyO�NL�YDQ�]iUYD��$��������RV�YDJ\�DQQiO�QDJ\REE�WLV]WDViJ~�NpQ�
WULR[LG� D]RQEDQ� LQKLELWRU� QpON�O� WDUWiQ\EDQ� N|]~WRQ� V]iOOtWKDWy�� DPHQQ\LEHQ�
KĘPpUVpNOHWpW�OHJDOiEE�������&�RQ�WDUWMiN��

���� $]� LO\HQ� WiUJ\DNDW� WDUWDOPD]y� N�OGHPpQ\GDUDERNRQ� MyO� ROYDVKDWy� PyGRQ� IHO� NHOO�
W�QWHWQL�D]�Ä81������$(526=2/2.´�IHOLUDWRW��

����±�
���� �IHQQWDUWYD��
���� gQJ\XOODGyQDN��SLURIRURVQDN��WHNLQWHQGĘ��

���� (]W� D]� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� pV� NLVNRQWpQHUHNHW� HO� NHOO� OiWQL� D�
N|YHWNH]Ę�IHOLUDWWDO��Ä*\~MWyIRUUiVWyO�WiYRO�WDUWDQGy´��(]W�D�IHOLUDWRW�D�IHODGiVL�RUV]iJ�
YDODPHO\�KLYDWDORV�Q\HOYpQ�pV�H]HQNtY�O��KD�H]�D�Q\HOY�QHP�D�IUDQFLD��D�QpPHW��D]�
RODV]�YDJ\�D]�DQJRO��DNNRU�IUDQFLD��QpPHW��RODV]�YDJ\�DQJRO�Q\HOYHQ�NHOO�V]|YHJH]QL��
NLYpYH�� KD� D� V]iOOtWiV� iOWDO� pULQWHWW� RUV]iJRN� N|]|WWL� PHJiOODSRGiVRN�� KD� LO\HQHN�
YDQQDN��PiVNpQW�UHQGHONH]QHN��

���� �W|U|OYH��

���� $]�H]HQ�WiUJ\DNDW�WDUWDOPD]y�N�OGHPpQ\GDUDERNDW�FVDN�DNNRU�NHOO���V]iP~�EiUFiYDO�
HOOiWQL�� KD� D� WiUJ\� D� FVRPDJROiVED�� UHNHV]EH� YDJ\�PiV� HV]N|]EH� ~J\� YDQ� WHOMHVHQ�
EH]iUYD��KRJ\�D�WiUJ\�J\RUV�D]RQRVtWiVD�QHP�OHKHWVpJHV��

���� $EEDQ�D]�HVHWEHQ��KD�D�N|]WHV�IHOGROJR]y�OpWHVtWPpQ\LJ�W|UWpQĘ�V]iOOtWiVUD�DGQDN�IHO�
|VV]HJ\ĦMW|WW�� YiORJDWiVUD�� iUWDOPDWODQtWiVUD� YDJ\� ~MUDKDV]QRVtWiVUD� V]iQW�� QHP�
NpV]�OpNEHQ� OpYĘ�� HJ\HQNpQW� OHJIHOMHEE� ����JU� EUXWWy� W|PHJĦ� OtWLXP�FHOOiNDW� pV�
DNNXPXOiWRURNDW�� OHJIHOMHEE� ���:K� QpYOHJHV� NDSDFLWiV~� OtWLXPLRQ� FHOOiNDW��
OHJIHOMHEE� ����:K� QpYOHJHV� NDSDFLWiV~� OtWLXPLRQ� DNNXPXOiWRURNDW�� OHJIHOMHEE� ��J�
OtWLXPRW� WDUWDOPD]y� IpPOtWLXP�FHOOiNDW�� |VV]HVHQ� OHJIHOMHEE� ��J� OtWLXPRW� WDUWDOPD]y�
IpPOtWLXP� DNNXPXOiWRURNDW�� DNiU� HJ\pE� QHP� OtWLXP� FHOOiNNDO� YDJ\� DNNX�
PXOiWRURNNDO�HJ\�WW��QHP�NHOO�EHWDUWDQL�D�5,'�W|EEL�HOĘtUiViW��EHOHpUWYH�D�����N�O|Q�
OHJHV�HOĘtUiVW�pV�D�����������SRQWRW�LV���KD�NLHOpJtWLN�D�N|YHWNH]Ę�IHOWpWHOHNHW��



�����

D�� D� FHOOiN� pV� D]� DNNXPXOiWRURN� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD�
�NLYpYH�D]����pV�D����NLHJpV]tWĘ�N|YHWHOPpQ\W��V]HULQW�YDQQDN�FVRPDJROYD��

E�� PLQĘVpJEL]WRVtWiVL� SURJUDPRW� DONDOPD]QDN� DQQDN� EL]WRVtWiViUD�� KRJ\� D� OtWLXP�
FHOOiN�� LOO�� DNNXPXOiWRURN� |VV]HV� PHQQ\LVpJH� QHP� KDODGMD� PHJ� D� V]iOOtWy�
HJ\VpJHQNpQWL�����NJ�RW��

0HJMHJ\]pV�� $�OtWLXP�FHOOiN�pV�DNNXPXOiWRURN�|VV]HV�PHQQ\LVpJpW�D]�|VV]HJ\ĦMW|WW�
NHYHUpNEHQ� D� PLQĘVpJEL]WRVtWiVL� SURJUDPEDQ� PHJKDWiUR]RWW� VWDWLV]�
WLNDL�PyGV]HUUHO�LV�PHJ�OHKHW�iOODStWDQL��$�PLQĘVpJEL]WRVtWiVL�MHOHQWpV�
PiVRODWiW��NpUpVUH��D]�LOOHWpNHV�KDWyViJ�UHQGHONH]pVpUH�NHOO�ERFViWDQL��

F�� D�N�OGHPpQ\GDUDERN�HO�YDQQDN�OiWYD�Ä/tWLXP�DNNXPXOiWRURN�iUWDOPDWODQtWiVUD´��
LOO��Ä/tWLXP�DNNXPXOiWRURN�~MUDKDV]QRVtWiVUD´�IHOLUDWWDO��

���� $� JpQWHFKQROyJLiYDO� PyGRVtWRWW� PLNURRUJDQL]PXVRN� pV� D� JpQWHFKQROyJLiYDO�
PyGRVtWRWW�pOĘ�V]HUYH]HWHN�D]RN��DPHO\HN�EiU�QHP�YHV]pO\HVHN�D]�HPEHUHNUH�YDJ\�
iOODWRNUD��GH�DPHO\HN�NpSHVHN�D]�iOODWRNDW��Q|YpQ\HNHW��PLNURELROyJLDL�DQ\DJRNDW�pV�
D]� |NRV]LV]WpPiW� RO\�PyGRQ�PHJYiOWR]WDWQL�� DPL� D� WHUPpV]HWEHQ� QHP�N|YHWNH]KHW�
EH���

� $]RN� D� JpQWHFKQROyJLiYDO� PyGRVtWRWW� PLNURRUJDQL]PXVRN� pV� JpQWHFKQROyJLiYDO�
PyGRVtWRWW� pOĘ� V]HUYH]HWHN�� DPHO\HN� IHOKDV]QiOiViW� D� V]iUPD]iVL�� D� WUDQ]LW� pV� D�
UHQGHOWHWpVL� RUV]iJ� LOOHWpNHV� KDWyViJDL� HQJHGpO\H]WpN���� QHP� WDUWR]QDN� D� 5,'�
HOĘtUiVDLQDN� KDWiO\D� DOi�� *HULQFHV� YDJ\� JHULQFWHOHQ� pOĘ� iOODWRN� H]HQ� 81� V]iP� DOi�
EHVRUROW� DQ\DJRN� V]iOOtWiViUD�QHP�KDV]QiOKDWyN��KDFVDN�D]� DQ\DJ�PiV�PyGRQ�QHP�
V]iOOtWKDWy��

���� (]HN�D]�DQ\DJRN�|QUHDNWtY�DQ\DJRNNDO�URNRQ�DQ\DJRN��OiVG�D�������������SRQWRW���

���� /iVG�D���������EHNH]GpV���)�RV]WiO\R]iVL�NyG��81����������PHJMHJ\]pVW��

���� $� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ� HPOtWHWW� IL]LNDL� pV� PĦV]DNL� MHOOHP]ĘN�
N�O|QE|]Ę�WDUWiQ\NyGRNDW�KDWiUR]QDN�PHJ�XJ\DQD]RQ�FVRPDJROiVL�FVRSRUWED�WDUWR]y�
DQ\DJRN�5,'�WDUWiQ\RNEDQ�W|UWpQĘ�V]iOOtWiViKR]���

$� WDUWiQ\EDQ� V]iOOtWRWW� WHUPpN� H]HQ� IL]LNDL� pV� PĦV]DNL� MHOOHP]ĘLQHN� PHJiOOD�
StWiViKR]� NL]iUyODJ� 5,'�WDUWiQ\RN� HVHWpQ� D� N|YHWNH]Ę� EHMHJ\]pVVHO� NHOO� D�
IXYDURNPiQ\EDQ�IHOW�QWHWHQGĘ�DGDWRNDW�NLHJpV]tWHQL��

Ä���;�N�O|QOHJHV�HOĘtUiV´��DKRO�Ä;´�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�D�����
N�O|QOHJHV�HOĘtUiV�XWiQ�V]HUHSOĘ�QDJ\EHWĦ��

(]�D�EHMHJ\]pV�D]RQEDQ�HOKDJ\KDWy�RO\DQ�WtSXV~�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiV�HVHWpQ��
DPHO\� OHJDOiEE� D]� DGRWW� 81� V]iP� DGRWW� FVRPDJROiVL� FVRSRUWMiKR]� WDUWR]y�
OHJV]LJRU~EE�N|YHWHOPpQ\HNQHN�IHOHO�PHJ��

���� $]�81�0LQWD�6]DEiO\]DW�H]HQ�WpWHOpW�FVDN�D]���������EHNH]GpV�V]HULQWL�HVHWEHQ�OHKHW�
D� V]DEDG� DPPyQLD� WDUWDOP~� DPPyQLD� PĦWUiJ\D� ROGDW� V]iOOtWiViKR]� KDV]QiOQL��
(J\pENpQW�D]�DPPyQLD�ROGDW�V]iOOtWiViUD�OiVG�DX�81������������pV������WpWHOHNHW��

���� $]�DV]IDOWNHYHUpNHN�QHP�WDUWR]QDN�D���RV]WiO\�HOĘtUiVDLQDN�KDWiO\D�DOi��
�����������������������������������������������������������
��� /iVG� UpV]OHWHVHQ� D� JpQWHFKQROyJLiYDO� PyGRVtWRWW� V]HUYH]HWHNQHN� D� N|UQ\H]HWEHQ� W|UWpQĘ� V]iQGpNRV�

NLERFViWiViUyO� pV� D� �������(*.� 7DQiFVL� ,UiQ\HOY� KDWiO\RQ� NtY�O� KHO\H]pVpUĘO� V]yOy� ��������(.� (XUySDL�
3DUODPHQWL�pV�7DQiFVL� ,UiQ\HOY� �D]�(.�+LYDWDORV�/DSMD��/������ V]iP����������������� ±����R���&� UpV]pW�� DPHO\�
WDUWDOPD]]D� D]� (XUySDL� .|]|VVpJ� HQJHGpO\H]pVL� HOMiUiVDLW�� 0DJ\DURUV]iJRQ� OiVG� D]� ������ pYL� ;;9,,�� WY�W� D�
JpQWHFKQROyJLDL�WHYpNHQ\VpJUĘO��LOO��D�YpJUHKDMWiViUD�NLDGRWW�UHQGHOHWHNHW��



�����

���� (]�D]�DQ\DJ�FVDN�DNNRU�V]iOOtWKDWy��KD�

–� D�V]iOOtWRWW�DQ\DJ�����RV�YL]HV�ROGDWiEDQ�PpUW�S+�pUWpN���pV���N|]|WW�YDQ��
–� D]�ROGDW�OHJIHOMHEE�����DPPyQLXP�QLWUiWRW�WDUWDOPD]��
–� D]�ROGDW�QHP�WDUWDOPD]�VHP������QiO�W|EE�pJKHWĘ�DQ\DJRW��VHP�NOyUYHJ\�OHWHW�

RO\DQ�PHQQ\LVpJEHQ��KRJ\�D�NOyUWDUWDORP�PHJKDODGMD�D�������RW��
���� $�����IHMH]HW�Ä$´�WiEOi]DW��E�RV]ORSEDQ�WDOiOKDWy�RV]WiO\R]iVL�NyGRW�FVDN�YDODPHO\�

5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJiQDN� D� V]iOOtWiV� HOĘWWL� MyYiKDJ\iViYDO� OHKHW�
DONDOPD]QL�� $� MyYiKDJ\iVW� tUiVED� IRJODOW� EHVRUROiV� MyYiKDJ\iVL� LJD]ROiVNpQW� NHOO�
NLDGQL� >OiVG� D]� ���������� SRQW� J�� DOSRQWMiW@�� pV� HJ\HGL� KLYDWNR]iVL� V]iPPDO� NHOO�
HOOiWQL��+D�D]�DORV]WiO\W�D�������������SRQWEDQ�LVPHUWHWHWW�HOMiUiVVDO�KDWiUR]]iN�PHJ��
D]� LOOHWpNHV� KDWyViJ� HOĘtUKDWMD�� KRJ\� D� EHVRUROiVW� D� Ä9L]VJiODWRN� pV� NULWpULXPRN�
Np]LN|Q\Y´�,��5pV]����IHMH]HW���YL]VJiODWL�VRUR]DW�SUyEiL�VRUiQ�Q\HUW�DGDWRN�DODSMiQ�
HOOHQĘUL]]pN��

���� $�JĘ]]HO�DNWLYiOW�V]pQ�QHP�WDUWR]LN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

���� $� OHJIHOMHEE� ���� WLV]WDVDY� WDUWDOP~� �ELROyJLDL� HUMHV]WpVĦ�� pWHOHFHW� pV� �pWNH]pVL��
HFHWVDY�ROGDW�FVDN�D�N|YHWNH]Ę�HOĘtUiVRN�KDWiO\D�DOi�WDUWR]LN��

D�� D� FVRPDJROyHV]N|]|NHW� �,%&�NHW�� QDJ\FVRPDJROiVRNDW�� pV� D� WDUWiQ\RNDW�
UR]VGDPHQWHV� DFpOEyO� YDJ\�PĦDQ\DJEyO� NHOO� J\iUWDQL�� DPL� WDUWyVDQ� HOOHQiOO� D]�
pWHOHFHW��LOO��HFHWVDY�ROGDW�NRUUy]LyV�KDWiViQDN��

E�� D�FVRPDJROyHV]N|]|NHW��,%&�NHW��QDJ\FVRPDJROiVRNDW��pV�D�WDUWiQ\RNDW�pYHQWH�
OHJDOiEE� HJ\V]HU� D� WXODMGRQRVQDN� V]HPUHYpWHOH]pVVHO� PHJ� NHOO� YL]VJiOQLD�� $�
YL]VJiODW�HUHGPpQ\pW�tUiVEDQ�NHOO�U|J]tWHQL�pV�OHJDOiEE�HJ\�pYLJ�PHJ�NHOO�ĘUL]QL��
$� VpU�OW� FVRPDJROyHV]N|]|NHW� �,%&�NHW�� QDJ\FVRPDJROiVRNDW�� pV� WDUWiQ\RNDW�
QHP�V]DEDG�PHJW|OWHQL��

F�� D� FVRPDJROyHV]N|]|NHW� �,%&�NHW�� QDJ\FVRPDJROiVRNDW�� pV� D� WDUWiQ\RNDW� ~J\�
NHOO�PHJW|OWHQL��KRJ\�D�WHUPpN�QH�FVHSHJMHQ�pV�QH�WDSDGMRQ�D�N�OVĘ�IHO�OHW�NUH��

G�� D� W|PtWpVHNQHN�pV� ]iUyV]HUNH]HWHNQHN�pWHOHFHWWHO�� LOO�� HFHWVDY�ROGDWWDO� V]HPEHQ�
HOOHQiOOyQDN� NHOO� OHQQL�N�� $� FVRPDJROyHV]N|]|NHW� �,%&�NHW�� QDJ\�
FVRPDJROiVRNDW�� pV� D� WDUWiQ\RNDW�� D� FVRPDJROyQDN�� LOO�� W|OWĘQHN� OpJPHQWHVHQ�
NHOO� OH]iUQLD�~J\��KRJ\�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�PHOOHWW�QH�N|YHWNH]KHVVHQ�
EH�V]LYiUJiV��

H�� KDV]QiOKDWyN� D� ��������� ��������� ��������� ��������� ��������� �������� pV� ��������
EHNH]GpV�iOWDOiQRV�FVRPDJROiVL�HOĘtUiVDLQDN�PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVRN�
�YHJ�YDJ\�PĦDQ\DJ�EHOVĘ�FVRPDJROyHV]N|]|NNHO��OiVG�D���������EHNH]GpVEHQ�D�
3����FVRPDJROiVL�XWDVtWiVW���

$�5,'�HJ\pE�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��

���� $]� H]]HO� D� SHV]WLFLGGHO� LPSUHJQiOW� WiUJ\DN�� SO�� SDStUWiQ\pURN�� SDStUV]DODJRN��
YDWWDJRO\yN�� PĦDQ\DJ� ODSRN�� OpJPHQWHVHQ� ]iUW� EXUNRODWEDQ� QHP� WDUWR]QDN� D� 5,'�
HOĘtUiVDLQDN�KDWiO\D�DOi��

���� �W|U|OYH���

���� $�IHVWpNHN�FVRPDJROyHV]N|]HLEĘO��EHV]iUDGW�YDJ\�IRO\pNRQ\�IHVWpN�PDUDGYiQ\RNEyO�
iOOy�KXOODGpN�D�,,�FVRPDJROiVL�FVRSRUW�IHOWpWHOHL�V]HULQW�V]iOOtWKDWy��$]�81������WpWHO�
,,�FVRPDJROiVL�FVRSRUWMiUD�YRQDWNR]y�HOĘtUiVRNRQ�NtY�O�H]�D�KXOODGpN�D�N|YHWNH]ĘN�
V]HULQW�LV�FVRPDJROKDWy�pV�V]iOOtWKDWy��



�����

D�� D�KXOODGpN�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD��LOO��D���������EHNH]GpV�
,%&���FVRPDJROiVL�XWDVtWiVD�V]HULQW�LV�FVRPDJROKDWy��

E�� D�KXOODGpN� WHOMHV� IDO~�HJ\HVtWĘFVRPDJROiVED�KHO\H]HWW���+�����+��YDJ\���+��
WtSXV~�KDMOpNRQ\�IDO~�,%&�EH�LV�FVRPDJROKDWy��

F�� D]�D���LOO��D�E��SRQW�DODWW�MHO]HWW�FVRPDJROyHV]N|]|NHW��LOO��,%&�NHW�D������LOO��D�����
IHMH]HW� HOĘtUiVDL� V]HULQW� D� ,,� FVRPDJROiVL� FVRSRUWUD�� V]LOiUG� DQ\DJUD� HOpJ�
YL]VJiOQL��
$� YL]VJiODWRNDW� D� KXOODGpNRW� UHSUH]HQWiOy� PLQWiYDO� PHJW|OW|WW�� V]iOOtWiVUD�
HOĘNpV]tWHWW�FVRPDJROyHV]N|]]HO��LOO��,%&�YHO�NHOO�HOYpJH]QL��

G�� PHJHQJHGHWW� D]� |POHV]WHWW� V]iOOtWiV� WHOMHV� IDO~�� SRQ\YiV� NRFVLNEDQ�� WHOMHV� IDO~��
HOWROKDWy� WHWHMĦ� NRFVLNEDQ�� WHOMHV� IDO~�� ]iUW� NRQWpQHUHNEHQ� YDJ\� WHOMHV� IDO~��
SRQ\YiV�QDJ\NRQWpQHUHNEHQ�LV��$�NRFVLN�IHOpStWPpQ\pQHN��LOO��D�NRQWpQHUHNQHN�
V]LYiUJiV�PHQWHVQHN�NHOO�OHQQL�N��YDJ\�D]RNDW�SO��DONDOPDV�pV�HOpJ�HUĘV�EpOpVVHO�
V]LYiUJiV�PHQWHVVp�NHOO�WHQQL��

H�� KD� D� KXOODGpNRW� H� N�O|QOHJHV� HOĘtUiV� IHOWpWHOHL� V]HULQW� V]iOOtWMiN�� D]� iUXW� D]�
������������ SRQW� pUWHOPpEHQ� D� N|YHWNH]Ę� V]|YHJJHO� NHOO� D� IXYDURNPiQ\ED�
EHMHJ\H]QL��

� Ä81������+8//$'e.�)(67e.�����,,´��YDJ\��
� Ä81������+8//$'e.�)(67e.�����3*�,,´��

����±�
���� �IHQQWDUWYD��
���� (]�D�Ji]�RO\DQ�SDODFNRNEDQ�V]iOOtWYD��DPHO\HNQpO�D�SUyEDQ\RPiV�pV�D]�ĦUWDUWDORP�

V]RU]DWD� OHJIHOMHEE� �����03D�OLWHU� �����EDU�OLWHU��� QHP� WDUWR]LN� D� 5,'� W|EEL� HOĘtUi�
ViQDN�KDWiO\D�DOi��D�N|YHWNH]Ę�IHOWpWHOHNNHO��

–� D�SDODFNRN�J\iUWiViUD��YL]VJiODWiUD�pV�W|OWpVpUH�YRQDWNR]y�HOĘtUiVRNDW�EHWDUWMiN��

–� D� SDODFNRN�RO\DQ� N�OVĘ� FVRPDJROyHV]N|]EHQ� YDQQDN�� DPHO\� OHJDOiEE� D� ���5pV]�
NRPELQiOW� FVRPDJROiVRNUD� YRQDWNR]y� N|YHWHOPpQ\HLQHN� PHJIHOHO�� D� ��������� D�
�������� pV� D� �������� ±� �������� EHNH]GpV� iOWDOiQRV� FVRPDJROiVL� HOĘtUiVDLW� EH� NHOO�
WDUWDQL��

–� D�SDODFNRNDW�QHP�FVRPDJROMiN�HJ\EH�PiV�YHV]pO\HV�iUXYDO��

–� HJ\�N�OGHPpQ\GDUDE�|VV]W|PHJH�OHJIHOMHEE����NJ���

–� PLQGHQ�N�OGHPpQ\GDUDERQ�MyO�OiWKDWy�PyGRQ�pV�WDUWyVDQ�IHO�YDQ�W�QWHWYH�VĦUtWHWW�
DUJRQ�HVHWpQ�D]�81�������V]pQ�GLR[LG�HVHWpQ�D]�81�������VĦUtWHWW�KpOLXP�HVHWpQ�
D]�81������� LOO�� VĦUtWHWW� QLWURJpQ� HVHWpQ� D]�81������ MHO|OpV�� (]W� D� MHO|OpVW� HJ\�
YRQDOODO�N|UEHUDM]ROW��OHJDOiEE�����[�����PP�QDJ\ViJ~��FV~FViUD�iOOtWRWW�QpJ\]HW�
EHQ�NHOO�IHOW�QWHWQL��

���� (]�D�WpWHO�DONDOPD]KDWy�D]�������������SRQW�V]HULQW�IHODGRWW��HON�O|QtWYH�|VV]HJ\ĦMW|WW�
KXOODGpN� |QJ\~MWyN� iUWDOPDWODQtWiV� FpOMiEyO� W|UWpQĘ� V]iOOtWiVDNRU� LV�� ,O\HQ� HVHWEHQ�
QHP�NHOO�D]�DNDUDWODQ�PĦN|GWHWpV�HOOHQ�YpGHQL��IHOWpYH��KRJ\�PHJWHWWpN�D�V]�NVpJHV�
yYLQWp]NHGpVHNHW�D�YHV]pO\HV�Q\RPiVQ|YHNHGpV��LOO��YHV]pO\HV�DWPRV]IpUD�NLDODNXOi�
ViQDN� PHJDNDGiO\R]iViUD�� $]RNDW� D]� |QJ\~MWyNDW�� DPHO\HN� QHP� V]LYiURJQDN�� LOO��
QLQFVHQHN�QDJ\RQ�GHIRUPiOyGYD�� D�3����FVRPDJROiVL�XWDVtWiVQDN�PHJIHOHOĘHQ�NHOO�
FVRPDJROQL��pV�H]HQNtY�O�D�N|YHWNH]Ę�HOĘtUiVRNDW�NHOO�EHWDUWDQL��

–� FVDN�OHJIHOMHEE����O�ĦUWDUWDOP~��PHUHY�IDO~�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��
–� D�J\XOODGiV�HONHU�OpVH�pUGHNpEHQ�D�FVRPDJROyHV]N|]W�Yt]]HO�YDJ\�PiV��DONDOPDV�



�����

YpGĘN|]HJJHO�NHOO�IHOW|OWHQL��
–� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� D� YpGĘN|]HJQHN� HO� NHOO� OHSQLH� D]� |Q�

J\~MWyN�J\~MWyV]HUNH]HWpW��
–� D� FVRPDJROyHV]N|]|NHW� PHJIHOHOĘHQ� V]HOOĘ]WHWQL� NHOO�� KRJ\� J\~OpNRQ\� DWPRV]�

IpUD��LOO��Q\RPiV�NLDODNXOiViW�PHJHOĘ]]pN��
–� D� N�OGHPpQ\GDUDERN� FVDN� MyO� V]HOOĘ]Ę� YDJ\� Q\LWRWW� NRFVLYDO�� LOO�� NRQWpQHUEHQ�

YLKHWĘN��
� $� V]LYiUJy� YDJ\� HUĘVHQ� GHIRUPiOyGRWW� |QJ\~MWyNDW� NiUPHQWĘ� FVRPDJROiVEDQ� NHOO�

V]iOOtWDQL�� PHJIHOHOĘ� yYLQWp]NHGpVHNNHO� EL]WRVtWYD�� KRJ\� QHP� OpS� IHO� YHV]pO\HV�
Q\RPiVQ|YHNHGpV��

0HJMHJ\]pV�� $� KXOODGpN� |QJ\~MWyNUD� QHP� NHOO� DONDOPD]QL� VHP� D� ���� N�O|QOHJHV�
HOĘtUiVW��VHP�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViQDN�33���
pV�55��N�O|QOHJHV�FVRPDJROiVL�HOĘtUiViW��

���� $]RN�D�OpJ]ĘNpV]�OpNKH]�KDV]QiOW�SDODFNRN��DPHO\HNHW�D�������(.�LUiQ\HOY���YDJ\�D�
��������(8� LUiQ\HOY��� V]HULQW� WHUYH]WHN�� J\iUWRWWDN�� KDJ\WDN� MyYi� pV� OiWWDN� HO�
MHO|OpVVHO�� DQpON�O� V]iOOtWKDWyN�� KRJ\� PHJIHOHOQpQHN� D� ���� IHMH]HWQHN�� DPHQQ\LEHQ�
DOiYHWLN� D� ���������� SRQW� V]HULQWL� YL]VJiODWRNQDN� pV� D� YL]VJiODWRN� LGĘN|]H� QHP�
KDODGMD� PHJ� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiViEDQ� PHJKDWiUR]RWW�
LGĘN|]W��$�IRO\DGpNQ\RPiV�SUyEiQiO�DONDOPD]DQGy�Q\RPiV�D�SDODFNRQ�D�������(.�
YDJ\�D���������(8�LUiQ\HOY�V]HULQW�IHOW�QWHWHWW�Q\RPiV��

���� �W|U|OYH��

���� (]� D� WpWHO� FVDN� WHFKQLNDLODJ� WLV]WD� DQ\DJRNUD� DONDOPD]KDWy�� $]� /3*� |VV]HWHYĘN�
NHYHUpNHLUH�OiVG�D]�81������YDJ\�81������WpWHOW�D���������EHNH]GpV����PHJMHJ\]pVH�
pUWHOPpEHQ��

���� $]�(1�,62�����������ÄgQJ\~MWyN�±�%L]WRQViJL�HOĘtUiVRN´�V]DEYiQ\QDN�PHJIHOHOĘ�
81������ |QJ\~MWyN�� YDODPLQW� D]� 81������ |QJ\~MWy� XWiQW|OWĘN� V]iOOtWiVD� FVDN� D�
������V]DNDV]�D��±�J��SRQWMDL��D�������V]DNDV]��NLYpYH�D����NJ�EUXWWy�|VV]W|PHJHW���D�
������V]DNDV]��NLYpYH�D����NJ�EUXWWy�|VV]W|PHJHW���D��������pV�D��������V]DNDV]�HOVĘ�
PRQGDWD�HOĘtUiVDLQDN�KDWiO\D�DOi�WDUWR]LN��IHOWpYH��KRJ\�PHJIHOHO�D�N|YHWNH]Ę�IHOWp�
WHOHNQHN��

D�� HJ\HWOHQ�N�OGHPpQ\GDUDE�EUXWWy�|VV]W|PHJH�VHP�W|EE��PLQW����NJ��

E�� D]�LO\HQ�N�OGHPpQ\GDUDERNEyO�OHJIHOMHEE�����NJ�EUXWWy�|VV]W|PHJHW�V]iOOtWDQDN�
HJ\�NRFVLQ�YDJ\�QDJ\NRQWpQHUEHQ��pV�

F�� PLQGHQ� N�OVĘ� FVRPDJROiVRQ� MyO� OiWKDWy�PyGRQ� pV� WDUWyVDQ� IHO� YDQ� W�QWHWYH� D]�
Ä81������g1*<Ò-7Ï.´��LOO��D]�Ä81������g1*<Ò-7Ï�87È17g/7ė.´�
IHOLUDW��

�����������������������������������������������������������
��� $]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� ������(.� LUiQ\HOYH� ������� PiMXV� ����� D� Q\RPiVWDUWy� EHUHQGH]pVHNUH�

YRQDWNR]y�WDJiOODPL�MRJV]DEiO\RN�N|]HOtWpVpUĘO��3('���OiVG�D]�(.�+LYDWDORV�ODSMD�/�������������������S������������
��� $]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� ��������(8� LUiQ\HOYH� ������� PiMXV� ����� D� Q\RPiVWDUWy� EHUHQGH]pVHN�

IRUJDOPD]iViUD�YRQDWNR]y�WDJiOODPL�MRJV]DEiO\RN�KDUPRQL]iFLyMiUyO��3('�� �OiVG�D]�(8�+LYDWDORV�ODSMD�/������
���������������S��������������
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���� (�WpWHO�DODWW�QHP�V]iOOtWKDWyN�D]RN�D]�DQ\DJRN��DPHO\HNKH]�D�����IHMH]HW�Ä$´�WiEOi]DW�
�D�� LOO�� ��� RV]ORSiEDQ� D� 33���� LOO�� D� 73�� N�O|QOHJHV� HOĘtUiV� YDQ� KR]]iUHQGHOYH� pV�
H]pUW�D�JĘ]WpUEĘO�D�OHYHJĘW�NL�NHOO�V]RUtWDQL��KDQHP�FVDN�D�����IHMH]HW�Ä$´�WiEOi]DWEDQ�
IHOW�QWHWHWW��D]�DQ\DJQDN�PHJIHOHOĘ�81�WpWHO�DODWW��

0HJMHJ\]pV�� /iVG�PpJ�D�����������SRQWRW�LV��
����±�
���� �W|U|OYH��
���� $�����IHMH]HW�HOĘtUiVDLQDN�QHP�PHJIHOHOĘ�RO\DQ�SDODFNRN��DPHO\HNHW�NL]iUyODJ�KDMyQ�

YDJ\� UHS�OĘJpSHQ� KDV]QiOQDN�� W|OWpV� YDJ\� YL]VJiODW� FpOMiEyO� V]iOOtWKDWyN�� LOO�� D]W�
N|YHWĘHQ�YLVV]DV]iOOtWKDWyN��DPHQQ\LEHQ�D�MyYiKDJ\y�RUV]iJ�LOOHWpNHV�KDWyViJD�iOWDO�
HOLVPHUW� V]DEYiQ\� V]HULQW� WHUYH]WpN� J\iUWRWWiN� pV� D� 5,'� PLQGHQ� PiV� YRQDWNR]y�
HOĘtUiViW�EHWDUWMiN��EHOHpUWYH�D�N|YHWNH]ĘNHW��

D�� D�SDODFNRW�D���������EHNH]GpV�V]HULQWL�V]HOHSYpGHOHPPHO�HOOiWYD�NHOO�V]iOOtWDQL��
E�� D�SDODFNRW�D]�������pV�������V]DNDV]�V]HULQW�NHOO�EiUFi]QL�pV�MHO|OQL��
F�� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiViQDN� PLQGHQ� YRQDWNR]y� W|OWpVL�

HOĘtUiViW�EH�NHOO�WDUWDQL��

� $�IXYDURNPiQ\EDQ�D�N|YHWNH]Ę�EHMHJ\]pVQHN�NHOO�V]HUHSHOQLH��Ä$�����N�O|QOHJHV�
HOĘtUiV�V]HULQWL�V]iOOtWiV´��

���� (]W� D� WpWHOW� FVDN� D]RNUD� D� FVRPDJROyHV]N|]|NUH�� QDJ\FVRPDJROiVRNUD� pV� ,%&�NUH��
LOOHWYH� UpV]HLNUH� OHKHW� DONDOPD]QL�� DPHO\HNHW� iUWDOPDWODQtWiV�� ~MUDKDV]QRVtWiV� YDJ\�
DQ\DJXNEDQ�YDOy�KDV]QRVtWiV��LGH�QHP�pUWYH�D�IHO~MtWiVW��MDYtWiVW��UHQGV]HUHV�NDUEDQ�
WDUWiVW�� iWDODNtWiVW� pV� D]� LVPpWHOW� IHOKDV]QiOiVW�� FpOMiEyO� V]iOOtWDQDN�� pV� DPHO\HN�
YHV]pO\HV� iUXW� WDUWDOPD]WDN�� GH� RO\�PpUWpNEHQ� NL� YDQQDN� �UtWYH�� KRJ\� D� V]iOOtWiVUD�
YDOy�iWDGiVNRU�FVDN�D�FVRPDJROyHV]N|]�UpV]HNUH�WDSDGy�YHV]pO\HV�iUX�PDUDGpN�YDQ�
MHOHQ��

� $ONDOPD]iVL�WHU�OHW��

� $]��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]�KXOODGpNEDQ�FVDN�D����D������D]������D������D���
YDJ\� �� RV]WiO\ED� WDUWR]y� YHV]pO\HV� iUX�PDUDGpND� OHKHW�� $]RQEDQ� H]HN� N|]�O� VHP�
OHKHW�EHQQH��

–� ,� FVRPDJROiVL� FVRSRUWED� WDUWR]y� DQ\DJ� pV� RO\DQ� DQ\DJ�� DPHO\KH]� D� ���� IHMH]HW�
Ä$´�WiEOi]DW���D��RV]ORSiEDQ�Ä�´�V]HUHSHO��

–� D���RV]WiO\ED��LOO��D�����RV]WiO\ED�VRUROW�pU]pNHWOHQtWHWW�UREEDQyDQ\DJ��
–� D�����RV]WiO\ED�VRUROW�|QUHDNWtY�DQ\DJ��
–� UDGLRDNWtY�DQ\DJ��pV�
–� D]EHV]W� �81������pV�81��������SROLNOyUR]RWW�ELIHQLOHN��81������pV�81�������

pV� SROLKDORJpQH]HWW� ELIHQLOHN�� KDORJpQH]HWW� PRQRPHWLO�GLIHQLO�PHWiQRN� YDJ\�
SROLKDORJpQH]HWW�WHUIHQLOHN��81������pV�81��������

ÈOWDOiQRV�HOĘtUiVRN��

$]RN� D]� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]�KXOODGpNRN�� DPHO\HN� D]� ���� RV]WiO\�
YHV]pO\pYHO� PLQW� IĘYHV]pOO\HO� YDJ\� MiUXOpNRV� YHV]pOO\HO� UHQGHONH]Ę� PDUDGpNRW�
WDUWDOPD]QDN�� QHP� |POHV]WKHWĘN� |VV]H� PiV� RV]WiO\� YHV]pO\pYHO� UHQGHONH]Ę� �UHV��
WLV]WtWDWODQ� FVRPDJROyHV]N|]�KXOODGpNRNNDO�� $]RN� D]� �UHV�� WLV]WtWDWODQ� FVRPDJROy�
HV]N|]�KXOODGpNRN�� DPHO\HN� D]� ���� RV]WiO\� YHV]pO\pYHO�� PLQW� IĘYHV]pOO\HO� YDJ\�
MiUXOpNRV� YHV]pOO\HO� UHQGHONH]Ę� PDUDGpNRW� WDUWDOPD]QDN�� PiV� RV]WiO\� YHV]pO\pYHO�



�����

UHQGHONH]Ę� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]�KXOODGpNNDO� QHP� FVRPDJROKDWyN�
XJ\DQDEED�D�N�OVĘ�FVRPDJROyHV]N|]EH��

$� EHUDNRGiVL� KHO\HQ� GRNXPHQWiOW� YiORJDWiVL� HOMiUiVW� NHOO� DONDOPD]QL� DQQDN� pUGH�
NpEHQ��KRJ\�PHJIHOHOMHQHN�D]�H�WpWHOUH�YRQDWNR]y�HOĘtUiVRNQDN��
0HJMHJ\]pV�� $�5,'�|VV]HV�W|EEL�HOĘtUiViW�LV�EH�NHOO�WDUWDQL��

���� �IHQQWDUWYD��

���� $� ���� RV]WiO\� ,,,� FVRPDJROiVL� FVRSRUW� NULWpULXPDLQDN� PHJIHOHOĘ� NĘV]pQ�� NRNV]� pV�
DQWUDFLW�|POHV]WHWW�V]iOOtWiVD�Q\LWRWW�NRFVLEDQ�YDJ\�NRQWpQHUEHQ�LV�W|UWpQKHW��IHOWpYH�
KRJ\��

D�� D� V]pQ� D� IULVV� NLWHUPHOpVEĘO� N|]YHWOHQ�O� D� NRFVLED� YDJ\� D� NRQWpQHUEH� NHU�O�
�KĘPpUVpNOHWPpUpV�QpON�O���YDJ\�

E�� D� UDNRPiQ\� KĘPpUVpNOHWH� D� NRFVLED� YDJ\� NRQWpQHUEH� UDNRGiV� DODWW� pV� N|]YHW�
OHQ�O�XWiQD�OHJIHOMHEE�����&��$�W|OWĘQHN�DONDOPDV�PpUpVL�PyGV]HUUHO�EL]WRVtWDQL�
pV� GRNXPHQWiOQLD� NHOO�� KRJ\� D� PHJHQJHGHWW� OHJQDJ\REE� UDNRPiQ\� KĘPpUVpN�
OHWHW�VHP�D�NRFVLED�YDJ\�NRQWpQHUEH�UDNRGiV�DODWW��VHP�N|]YHWOHQ�O�XWiQD�QHP�
QHP�OpSLN�W~O��

� $� IHODGyQDN� JRQGRVNRGQLD� NHOO� UyOD�� KRJ\� D� N�OGHPpQ\� NtVpUĘ� RNPiQ\iEDQ�
�SpOGiXO� UDNOHYpO�� UDNRPiQ\MHJ\]pN�� &05� YDJ\� &,0� IXYDUOHYpO�� IHOW�QWHVVpN�
Ä$�5,'�����N�O|QOHJHV�HOĘtUiVD�V]HULQWL�V]iOOtWiV´�EHMHJ\]pVW��

� $�5,'�W|EEL�HOĘtUiViW�QHP�NHOO�EHWDUWDQL��

���� 1HP� WDUWR]QDN� D�5,'� W|EEL� HOĘtUiViQDN� D� KDWiO\D� DOi� D� ���� N�O|QOHJHV� HOĘtUiVEDQ�
KLYDWNR]RWW�� UDNRPiQ\NpQW� V]iOOtWRWW� MiUPĦYHN� pV� DNNXPXOiWRUUDO� PĦN|GWHWHWW�
NpV]�OpNHN�� YDODPLQW� D�PĦN|GWHWpV�NK|]�� LOO�� EHUHQGH]pVHLN�PĦN|GWHWpVpKH]� V]�N�
VpJHV�EiUPLO\HQ�YHV]pO\HV�DQ\DJRN��KD�PHJIHOHOQHN�D�N|YHWNH]Ę�IHOWpWHOHNQHN��

D�� IRO\pNRQ\� W�]HOĘDQ\DJRN� HVHWpQ�� D�PRWRU� YDJ\� D� EHUHQGH]pV� pV� D� W�]HOĘDQ\DJ�
WDUWiO\� N|]|WW� WDOiOKDWy� PLQGHQ� V]HOHSHW� D� V]iOOtWiV� N|]EHQ� ]iUYD� NHOO� WDUWDQL��
NLYpYH��KD�D�EHUHQGH]pVQHN�PĦN|GĘNpSHVQHN�NHOO�PDUDGQLD��6]�NVpJ�HVHWpQ�D�
MiUPĦYHNHW�iOOtWYD�NHOO�EHUDNQL�pV�IHOGĘOpV�HOOHQ�EL]WRVtWDQL�NHOO��

E�� Ji]QHPĦ�W�]HOĘDQ\DJRN�HVHWpQ��D�]iUyV]HOHSQHN�D�Ji]WDUWiO\�pV�D�PRWRU�N|]|WW�
]iUYD�NHOO�OHQQLH�pV�D]�HOHNWURPRV�pULQWNH]ĘNHW�PHJ�NHOO�V]DNtWDQL��NLYpYH��KD�D�
EHUHQGH]pVQHN�PĦN|GĘNpSHVQHN�NHOO�PDUDGQLD��

F�� D�IpPKLGULG�WiUROy�UHQGV]HUHNHW�D�J\iUWy�RUV]iJ�LOOHWpNHV�KDWyViJiQDN�MyYi�NHOO�
KDJ\QLD��+D�D�J\iUWy�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��DNNRU�D�MyYi�
KDJ\iVW�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH��

G�� QHP� YRQDWNR]LN� D]� D�� pV� E�� SRQW� D]RNUD� D� MiUPĦYHNUH�� DPHO\HNEĘO� PiU�
NL�UtWHWWpN�D�IRO\pNRQ\��LOO��Ji]QHPĦ�W�]HOĘDQ\DJRW��
0HJMHJ\]pV����� )RO\pNRQ\� W�]HOĘDQ\DJ�HVHWpQ�DNNRU� WHNLQWKHWĘ�D� MiUPĦ��UHV�

QHN��KD�D�W�]HOĘDQ\DJWDUWiO\�OH�YDQ�HUHV]WYH�pV�D�W�]HOĘDQ\DJ�
KLiQ\iEDQ�D� MiUPĦ�QHP� LQGtWKDWy� EH�� $� MiUPĦ�DONDWUpV]HNDW��
SO��W�]HOĘDQ\DJ�YH]HWpNHNHW���V]ĦUĘNHW���LQMHNWRURNDW�QHP�V]�N�
VpJHV� OHHUHV]WHQL�� NLWLV]WtWDQL� YDJ\� Ji]WDODQtWDQL� DKKR]�� KRJ\�
�UHVQHN� OHJ\HQHN� WHNLQWKHWĘN�� (]HQNtY�O� D� IRO\pNRQ\� W�]HOĘ�
DQ\DJ�WDUWiO\W�VHP�NHOO�NLWLV]WtWDQL��LOO��Ji]WDODQtWDQL��

������������������������� *i]QHPĦ� W�]HOĘDQ\DJ� HVHWpQ� DNNRU� WHNLQWKHWĘ� D� MiUPĦ�
�UHVQHN�� KD� D� Ji]QHPĦ� W�]HOĘDQ\DJWDUWiO\� QHP� WDUWDOPD]�
IRO\DGpNRW� �FVHSSIRO\yVtWRWW� Ji]� HVHWpQ��� D� Q\RPiV� D� WDUWiO\�



�����

EDQ� OHJIHOMHEE���EDU�� pV�D� ]iUy��� LOO�� OHYiODV]WyV]HOHSHN� ]iUYD�
pV�U|J]tWYH�YDQQDN��

���� D�� $�����������SRQW�D��DOSRQW�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL�D�OtWLXP�FHOOiN�pV�OtWLXP�
DNNXPXOiWRURN� J\iUWiVL� PLQWiLUD�� LOO�� D� OHJIHOMHEE� ���� FHOOiEyO� YDJ\� DNNXPX�
OiWRUEyO� iOOy� NLVV]iP~� J\iUWiVL� VRUR]DWDLNUD�� KD� D� FHOOD�� LOO�� DNNXPXOiWRU�
MiUPĦEH��PRWRUED�YDJ\�JpSEH�YDQ�EHV]HUHOYH��

E�� D�����������SRQW�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL�D]�RO\DQ� OtWLXP�FHOOiNUD�pV� OtWLXP�
DNNXPXOiWRURNUD��DPHO\HN�VpU�OW�YDJ\�KLEiV�MiUPĦEHQ��PRWRUEDQ�YDJ\�JpSEHQ�
YDQQDN�EHV]HUHOYH��,O\HQ�HVHWEHQ�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�EHWDUWDQL��

L�� KD� D� VpU�OpV�� LOO�� KLED� QLQFV� MHOHQWĘV� KDWiVVDO� D� FHOOD�� LOO�� D]� DNNXPXOiWRU�
EL]WRQViJiUD��D� VpU�OW�YDJ\�KLEiV� MiUPĦ��PRWRU� YDJ\�JpS�D������ LOO��D�����
N�O|QOHJHV�HOĘtUiVEDQ�V]HUHSOĘ�IHOWpWHOHNNHO�V]iOOtWKDWy��

LL�� KD� D� VpU�OpV�� LOO�� KLED� MHOHQWĘV� KDWiVVDO� YDQ� D� FHOOD�� LOO�� D]� DNNXPXOiWRU�
EL]WRQViJiUD��D�FHOOiW��LOO��D]�DNNXPXOiWRUW�NL�NHOO�V]HUHOQL�pV�D�����N�O|Q�
OHJHV�HOĘtUiV�V]HULQW�NHOO�V]iOOtWDQL��

+D� D� FHOOD�� LOO�� D]� DNNXPXOiWRU� NLV]HUHOpVH� QHP� EL]WRQViJRV�� YDJ\� QHP�
OHKHWVpJHV�PHJiOODStWDQL�D�FHOOD��LOO��D]�DNNXPXOiWRU�PLO\HQ�iOODSRWEDQ�YDQ��
DNNRU� D� MiUPĦYHW�� PRWRUW� YDJ\� JpSHW� D]� L��DOSRQWEDQ� PHJKDWiUR]RWWDN�
V]HULQW�OHKHW�YRQWDWQL��LOO��V]iOOtWDQL��

F�� $�E��SRQWEDQ�OHtUW�HOMiUiV�D�MiUPĦEHQ��PRWRUEDQ�YDJ\�JpSEHQ�OpYĘ�VpU�OW�OtWLXP�
FHOOiNUD�pV�DNNXPXOiWRURNUD�LV�YRQDWNR]LN��

���� $�~WEXUNRODWL�MHOHN�IHVWpVpKH]�KDV]QiOW�PDJDV�KĘPpUVpNOHWĦ�DQ\DJRN�QHP�WDUWR]QDN�
D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��KD�D�N|YHWNH]Ę�IHOWpWHOHN�WHOMHV�OQHN��

D�� D���RV]WiO\�NULWpULXPDLQ�NtY�O�PiV�RV]WiO\�NULWpULXPDLYDO�QHP�UHQGHONH]QHN��

E�� D�IHVWpNPHOHJtWĘ�WDUWiO\�N�OVĘ�IDOiQDN�KĘPpUVpNOHWH�QHP�HPHONHGLN�����&�I|Op��

F�� D� IHVWpNPHOHJtWĘ� WDUWiO\� ~J\�YDQ� OH]iUYD�� KRJ\� V]iOOtWiV� N|]EHQ� D]� DQ\DJ�QHP�
V]DEDGXOKDW�NL��

G�� D�IHVWpNPHOHJtWĘ�WDUWiO\�OHJIHOMHEE������OLWHU�EHIRJDGyNpSHVVpJĦ��

���� $]� 81������ YDJ\� D]� 81������ WpWHO� DOi� NHOO� VRUROQL� pV� XJ\DQH]HQ� 81� WpWHOHNUH�
YRQDWNR]y� IHOWpWHOHNNHO� NHOO� V]iOOtWDQL� D]� RO\DQ�� YDODPHO\� YDV~WL� NRFVLQ� UDNRPiQ\�
NpQW� V]iOOtWRWW� SyWNRFVLW�� DPHO\QHN� RO\DQ� EHUHQGH]pVH� YDQ�� DPL� IRO\pNRQ\� YDJ\�
Ji]�]HPĦ� W�]HOĘDQ\DJJDO�� YDJ\� HOHNWURPRV� HQHUJLD� WiUROy� pV� IHMOHV]WĘ� UHQGV]HUUHO�
PĦN|GLN��DPLW�D�SyWNRFVLYDO�W|UWpQĘ�V]iOOtWiV�DODWW�V]iQGpNR]QDN�KDV]QiOQL��IHOWpYH��
KRJ\� D� IRO\pNRQ\� W�]HOĘDQ\DJRW� WDUWDOPD]y� WDUWiO\RN� |VV]HV� EHIRJDGyNpSHVVpJH�
OHJIHOMHEE�����OLWHU��

���� D�� $� Ki]WDUWiVRNEyO� V]iUPD]y� NpV]�OpNEHQ� OpYĘ�� |VV]HJ\ĦMW|WW�� D� NiURV� DQ\DJRN�
HOWiYROtWiViUD�� V]pWV]HUHOpVUH�� iUWDOPDWODQtWiVUD� YDJ\� ~MUDKDV]QRVtWiVUD� V]iQW��
OtWLXP�FHOOiNUD� pV� DNNXPXOiWRURNUD� QHP� NHOO� EHWDUWDQL� D� 5,'� W|EEL� HOĘtUiViW�
�EHOHpUWYH� D� ���� N�O|QOHJHV� HOĘtUiVW� pV� D� ���������� SRQWRW� LV��� KD� NLHOpJtWLN� D�
N|YHWNH]Ę�IHOWpWHOHNHW��

L�� QHP� D]� ĘNHW� WDUWDOPD]y� NpV]�OpN� PĦN|GpVpQHN� IĘ� HQHUJLDIRUUiVDNpQW�
V]ROJiOQDN��

LL�� D]�ĘNHW�WDUWDOPD]y�NpV]�OpN�IĘ�HQHUJLDIRUUiVNpQW�QHP�WDUWDOPD]�PiV�OtWLXP�



�����

FHOOiW�YDJ\�DNNXPXOiWRUW��pV�

LLL�� D]�ĘNHW�WDUWDOPD]y�NpV]�OpN�YpGHOPHW�Q\~MW�V]iPXNUD��

� � (]HQ� EHNH]GpV� DOi� WDUWR]y� FHOOiN� pV� DNNXPXOiWRURN� OHKHWQHN� D� Ki]WDUWiVL�
NpV]�OpNHNEHQ� �SO�� KĦWĘJpSHN�� PRVyJpSHN�� PRVRJDWyJpSHN�� YDJ\� PiV� HOHN�
WURPRV�YDJ\�HOHNWURQLNXV�HV]N|]|NEHQ�DGDW�PHJĘU]pVUH�KDV]QiOW�JRPEHOHPHN��

� E�� $EEDQ�D]�HVHWEHQ��KD�D�N|]WHV�IHOGROJR]y�OpWHVtWPpQ\LJ�W|UWpQĘ�V]iOOtWiVUD�DGQDN�
IHO� D]� D�� SRQW� V]HULQWLHNQHN� QHP� PHJIHOHOĘ�� Ki]WDUWiVRNEyO� V]iUPD]y� NpV]��
OpNEHQ� OpYĘ�� |VV]HJ\ĦMW|WW�� D� NiURV� DQ\DJRN� HOWiYROtWiViUD�� V]pWV]HUHOpVUH��
iUWDOPDWODQtWiVUD� YDJ\� ~MUDKDV]QRVtWiVUD� V]iQW�� OtWLXP�FHOOiNDW� pV� DNNXPX�
OiWRURNDW�QHP�NHOO� EHWDUWDQL� D�5,'� W|EEL�HOĘtUiViW� �EHOHpUWYH� D�����N�O|QOHJHV�
HOĘtUiVW�pV�D�����������SRQWRW�LV���KD�NLHOpJtWLN�D�N|YHWNH]Ę�IHOWpWHOHNHW��

L�� D�NpV]�OpNHN�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD�V]HULQW�YDQQDN�
FVRPDJROYD��NLYpYH�D]����pV�D����NLHJpV]tWĘ�N|YHWHOPpQ\W��YDJ\�HUĘV�N�OVĘ�
FVRPDJROiVEDQ�� SO�� VSHFLiOLVDQ� NLDODNtWRWW� J\ĦMWĘHV]N|]|NEHQ� YDQQDN��
DPHO\HN�NLHOpJtWLN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW��

–� $� FVRPDJROyHV]N|]W� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN� PHJIHOHOĘ�
V]LOiUGViJ~��DONDOPDV�DQ\DJEyO�pV�NLDODNtWiVVDO�NHOO�J\iUWDQL��$���������
EHNH]GpV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL�D�FVRPDJROyHV]N|]|NUH��

–� 0HJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� KR]QL� D� NpV]�OpNHN� VpU�OpVpQHN�
PLQLPiOLV� PpUWpNĦUH� FV|NNHQWpVpKH]� D� FVRPDJROyHV]N|]� W|OWpVH� pV�
NH]HOpVH�VRUiQ��SO��JXPLOHSHGĘN�KDV]QiODWiYDO��pV�

–� $� FVRPDJROyHV]N|]W� ~J\� NHOO� NLDODNtWDQL� pV� OH]iUQL�� KRJ\� QH� N|YHW�
NH]KHVVHQ� EH� D� V]iOOtWiV� DODWW� D� WDUWDORP�HOYHV]WpVH�� SO�� D� IHGHOHN�� HUĘV�
EHOVĘ� EpOpVHN�� EXUNRODWRN� DONDOPD]iViYDO� D� V]iOOtWiVKR]�� 7|OWĘ� Q\tOiV�
DNNRU� HQJHGpO\H]HWW�� KD� NLDODNtWiVD� PHJDNDGiO\R]]D� D� WDUWDORP�
HOYHV]WpVpW��

LL�� 0LQĘVpJEL]WRVtWiVL� SURJUDPRW� DONDOPD]QDN� DQQDN� EL]WRVtWiViUD�� KRJ\� D�
OtWLXP� FHOOiN�� LOO�� DNNXPXOiWRURN� |VV]HV� PHQQ\LVpJH� QH� KDODGMD� PHJ�
NRFVLQNpQW��LOO��QDJ\NRQWpQHUHQNpQW�D�����NJ�RW��
0HJMHJ\]pV�� $�OtWLXP�FHOOiN�pV�DNNXPXOiWRURN�|VV]HV�PHQQ\LVpJpW�D�Ki]�

WDUWiVRNEyO�|VV]HJ\ĦMW|WW�NpV]�OpNHNEHQ�D�PLQĘVpJLUiQ\tWiVL�
SURJUDPEDQ� PHJKDWiUR]RWW� VWDWLV]WLNDL� PyGV]HUUHO� LV� PHJ�
OHKHW� iOODStWDQL�� $�PLQĘVpJEL]WRVtWiVL� IHOMHJ\]pVHNHW� NpUpVUH�
D]�LOOHWpNHV�KDWyViJ�UHQGHONH]pVUH�NHOO�ERFViWDQL��

LLL�� D� N�OGHPpQ\GDUDERNDW� HO� NHOO� OiWQL� Ä/tWLXP�DNNXPXOiWRURN� iUWDOPDW�
ODQtWiVUD³��LOO��Ä/tWLXP�DNNXPXOiWRURN�~MUDKDV]QRVtWiVUD´�IHOLUDWWDO��(]W�
D�IHOLUDWRW�DOWHUQDWtY�PyGRQ�D�NRFVLN��LOO��D�QDJ\NRQWpQHUHN�N�OVĘ�IHO�OHWpUH�
LV� HO� OHKHW� KHO\H]QL�� KD� D� OtWLXPLRQ� FHOOiNDW� YDJ\� DNNXPXOiWRURNDW� WDUWDO�
PD]y�NpV]�OpNHNHW�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV����SRQWMD�
V]HULQW�FVRPDJRODWODQXO�YDJ\�UDNRGyODSUD�KHO\H]YH�V]iOOtWMiN��

0HJMHJ\]pV�� Ä+i]WDUWiVRNEyO� V]iUPD]y� NpV]�OpN´DODWW� pUWHQGĘ� D�PDJiQ�
Ki]WDUWiVEyO� V]iUPD]y� NpV]�OpN�� YDODPLQW� D]� RO\DQ� NHUHV�
NHGHOPL�� LSDUL�� LQWp]PpQ\L� pV� HJ\pE� IRUUiVEyO� V]iUPD]y� Np�
V]�OpN�� DPHO\�PLQĘVpJpW� pV�PHQQ\LVpJpW� WHNLQWYH� KDVRQOtW� D�
PDJiQ�Ki]WDUWiVEyO�V]iUPD]y�NpV]�OpNKH]��$]�RO\DQ�NpV]�Op�
NHW�� DPHO\HW� YDOyV]tQĦOHJ� QHPFVDN� PDJiQ� Ki]WDUWiVRN��
KDQHP� PiV� IHOKDV]QiOyN� LV� KDV]QiOQDN�� PLQGHQ� HVHWEHQ�
Ki]WDUWiVEyO�V]iUPD]y�NpV]�OpNQHN�NHOO�WHNLQWHQL��



�����

���� $� NRFVLQNpQW�� LOO�� QDJ\NRQWpQHUHQNpQW� V]iOOtWRWW� PHQQ\LVpJEĘO� DGyGy� PHQWHVVpJ�
FpOMiEyO� �OiVG� D]� �������� EHNH]GpVW��� D� V]iOOtWiVL� NDWHJyULiW� D� FVRPDJROiVL� FVRSRUW�
ILJ\HOHPEH� YpWHOpYHO� NHOO� PHJKDWiUR]QL� �OiVG� D� ���� N�O|QOHJHV� HOĘtUiV� KDUPDGLN�
EHNH]GpVpW���

–� �� V]iOOtWiVL� NDWHJyULD� D� ,,,� FVRPDJROiVL� FVRSRUWKR]� KR]]iUHQGHOW� NpV]OHWKH]�� LOO��
IHOV]HUHOpVKH]��

–� �� V]iOOtWiVL� NDWHJyULD� D� ,,� FVRPDJROiVL� FVRSRUWKR]� KR]]iUHQGHOW� NpV]OHWKH]�� LOO��
IHOV]HUHOpVKH]��

–� �� V]iOOtWiVL� NDWHJyULD� D]� ,� FVRPDJROiVL� FVRSRUWKR]� KR]]iUHQGHOW� NpV]OHWKH]�� LOO��
IHOV]HUHOpVKH]��

$]RNDW� D� NpV]OHWHNHW�� LOO�� IHOV]HUHOpVHNHW�� DPHO\HN� FVDN� RO\DQ� YHV]pO\HV� iUXW�
WDUWDOPD]QDN�� DPHO\HNKH]� QLQFV� FVRPDJROiVL� FVRSRUW� UHQGHOYH�� D� IXYDURNPiQ\�
NLW|OWpVH� pV� D]� HJ\� V]iOOtWyHJ\VpJEHQ� V]iOOtWRWW� PHQQ\LVpJEĘO� DGyGy� PHQWHVVpJ�
DONDOPD]iVD� FpOMiEyO� �OiVG� D]� �������� EHNH]GpVW�� D� �� V]iOOtWiVL� NDWHJyULiED� NHOO�
VRUROQL��

���� $]� H]HQ� WpWHO� V]HULQW�� D� ���� N�O|QOHJHV� HOĘtUiVVDO� |VV]KDQJEDQ� V]iOOtWRWW� WiUJ\DN��
SpOGiXO�� JpSHN�� NpV]�OpNHN� YDJ\� HV]N|]|N� QHP� WDUWR]QDN� D� 5,'� PiV� HOĘtUiViQDN�
KDWiO\D�DOi��IHOWpYH��KRJ\��

–� HUĘV�N�OVĘ�FVRPDJROyHV]N|]EHQ�YDQQDN��DPHO\�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN�
PHJIHOHOĘ� V]LOiUGViJ~�� DONDOPDV� DQ\DJEyO� pV� NLDODNtWiVVDO� NpV]�OW� pV�PHJIHOHO� D�
��������EHNH]GpV�YRQDWNR]y�N|YHWHOPpQ\HLQHN��YDJ\�

–� N�OVĘ� FVRPDJROiV�QpON�O� V]iOOtWMiN��KD� D� WiUJ\DW�RO\DQUD� WHUYH]WpN�pV�J\iUWRWWiN��
KRJ\�D�YHV]pO\HV�iUXW�WDUWDOPD]y�WDUWiO\D�L��PHJIHOHOĘ�YpGHOPHW�Q\~MW�DQDN���

���� (]HQ�WiUJ\DN�V]iOOtWiViKR]�D]������pV�D]�����IHMH]HW��YDODPLQW�D]�������V]DNDV]�pV�D�
����IHMH]HW�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��

���� (]W� D� N�O|QOHJHV� HOĘtUiVW� D]� ������ V]DNDV]EDQ� PHJKDWiUR]RWW� N|SHQ\HV� SDODFNRN�
LGĘV]DNRV�YL]VJiODWiUD�NHOO�DONDOPD]QL���

� $�������������SRQW�KDWiO\D�DOi� WDUWR]y�N|SHQ\HV�SDODFNRNDW�D�����������SRQW� V]HULQW�
NHOO�D�N|YHWNH]Ę��DOWHUQDWtY�PyGV]HUUHO�PyGRVtWRWW�LGĘV]DNRV�YL]VJiODWQDN�DOiYHWQL��

–� D�����������G��SRQWEDQ�V]HUHSOĘ�YL]VJiODWRW� DOWHUQDWtY� URQFVROiVRV�YL]VJiODWRNNDO�
NHOO�KHO\HWWHVtWHQL��

–� D�N|SHQ\HV�SDODFNRN�MHOOHP]ĘLYHO�NDSFVRODWRV�NLHJpV]tWĘ�URQFVROiVRV�YL]VJiODWRW�
NHOO�YpJH]QL��

� �(]HQ�DOWHUQDWtY�PyGV]HU�HOMiUiViW�pV�N|YHWHOPpQ\HL�D�N|YHWNH]ĘN��

� $OWHUQDWtY�PyGV]HU��

D�� ÈOWDOiQRV�HOĘtUiVRN�

� � $]� (1������������ (1������������ �� $&������ V]DEYiQ\RN� YDJ\� D� 7DQiFV�
�������(*.� ,UiQ\HOYH� ,�� 0HOOpNOHWpQHN� �� ±� �� UpV]H� V]HULQWL� KHJHV]WHWW� DFpO�
SDODFNWHVW� DODS~�� VRUR]DWEDQ� J\iUWRWW� N|SHQ\HV� SDODFNRNUD� D� N|YHWNH]Ę�
HOĘtUiVRNDW� NHOO� DONDOPD]QL�� $� N|SHQ\W� ~J\� NHOO� NLDODNtWDQL�� KRJ\�
PHJDNDGiO\R]]D�� KRJ\� Yt]� KDWROKDVVRQ� iW� D� EHOVĘ� DFpO� SDODFNWHVWKH]��$]� DFpO�
SDODFNWHVW� N|SHQ\HV� SDODFNNi� W|UWpQĘ� iWDODNtWiViQDN� D]� (1����������� pV� D]�
(1������������ �� $&������ V]DEYiQ\RN� YRQDWNR]y� N|YHWHOPpQ\HLQHN� NHOO�



�����

PHJIHOHOQLH��

� � $�N|SHQ\HV�SDODFNRNDW�|Q]iUy�V]HOHSHNNHO�NHOO�HOOiWQL��

E�� $ODSVRNDViJ�

� � $� N|SHQ\HV� SDODFNRN� DODSVRNDViJiW� D]� HJ\HWOHQ� N|SHQ\HV� SDODFN� J\iUWy� iOWDO�
FVDN� HJ\HWOHQ� J\iUWyWyO� V]iUPD]y�� ~M� EHOVĘ� DFpO� SDODFNWHVWHN� IHOKDV]QiOiViYDO�
HJ\� QDSWiUL� pYHQ� EHO�O�� D]RQRV� J\iUWiVL� WtSXV~�� D]RQRV� DQ\DJEyO� pV� J\iUWiVL�
HOMiUiVVDO�J\iUWRWW�N|SHQ\HV�SDODFNRN�DONRWMiN���

F�� $]�DODSVRNDViJ�DOFVRSRUWMDL�

� � $]� HOĘ]ĘHNEHQ� PHJKDWiUR]RWW� DODSVRNDViJRQ� EHO�O� D� N�O|QE|]Ę� WXODMGRQR�
VRNKR]� WDUWR]y� N|SHQ\HV� SDODFNRNDW� WXODMGRQRVRQNpQW� HJ\�HJ\� VSHFLiOLV�
DOFVRSRUWED�NHOO�VRUROQL��

� � +D� D� WHOMHV� DODSVRNDViJ� HJ\� WXODMGRQRVKR]� WDUWR]LN�� D]� DOFVRSRUW� PHJIHOHO� D]�
DODSVRNDViJQDN��

G�� 1\RPRQN|YHWKHWĘVpJ�

� � $�EHOVĘ�DFpO�SDODFNWHVW���������EHNH]GpV�V]HULQWL�MHO|OpVpW�D�N|SHQ\HQ�PHJ�NHOO�
LVPpWHOQL�� (]HQNtY�O�PLQGHQ� N|SHQ\HV� SDODFNRW� HO� NHOO� OiWQL� HJ\HGL�� HOOHQiOOy�
HOHNWURQLNXV� D]RQRVtWy� HV]N|]]HO�� $� N|SHQ\HV� SDODFNRN� UpV]OHWHV� MHOOHP]ĘLW� D�
WXODMGRQRVQDN�N|]SRQWL�DGDWEi]LVEDQ�NHOO�Q\LOYiQWDUWDQLD��(]W�D]�DGDWEi]LVW�NHOO�
KDV]QiOQL��

–� D�VSHFLiOLV�DOFVRSRUW�D]RQRVtWiViUD��

–� DUUD�� KRJ\� D� YL]VJiOy� V]HUYH]HWHN�� W|OWĘ�]HPHN� pV� LOOHWpNHV� KDWyViJRN�
KR]]iIpUMHQHN�D�SDODFNRN�HJ\HGL�PĦV]DNL�MHOOHP]ĘLKH]��H]HN�N|]�O�OHJDOiEE�
D� N|YHWNH]ĘNK|]�� VRUR]DWV]iP�� D]� DFpO� SDODFNWHVW� J\iUWiVL� WpWHOH�� D� N|SHQ\�
NpV]tWpV�J\iUWiVL�WpWHOH��D�EHYRQiV�LGĘSRQWMD��

–� D� SDODFN� VRUR]DWV]iP� V]HULQWL� D]RQRVtWiViUD� D]� HOHNWURQLNXV� HV]N|]QHN� D]�
DGDWEi]LVKR]�YDOy�FVDWODNR]WDWiVD�UpYpQ��

–� D]� HJ\HV� SDODFNRN� HOĘpOHWpQHN� HOOHQĘU]pVpUH� pV� D]� LQWp]NHGpVHN� PHJKDWi�
UR]iViUD��SO��W|OWpV��PLQWDYpWHO��IHO�OYL]VJiODW��VHOHMWH]pV���

–� D� YpJUHKDMWRWW� LQWp]NHGpVHN� QDSOy]iViUD�� EHOHpUWYH� D� YpJUHKDMWiV� KHO\pW� pV�
LGĘSRQWMiW��

–� $� U|J]tWHWW� DGDWRNDW� D� N|SHQ\HV� SDODFNRN� WXODMGRQRViQDN� KR]]iIpUKHWĘHQ�
WiUROQL�NHOO�D]�DOFVRSRUW�WHOMHV�pOHWWDUWDPD�DODWW��

H�� 0LQWDYpWHO�D�VWDWLV]WLNDL�pUWpNHOpVKH]�

� � $�F��DOSRQWEDQ�PHJKDWiUR]RWW�DOFVRSRUWRNEyO�YpOHWOHQV]HUĦHQ�NHOO�PLQWiW�YHQQL��
$]�HJ\HV�DOFVRSRUWRNEyO�YHWW�PLQWiN�V]iPiQDN�PHJ�NHOO�IHOHOQLH�D�J��DOSRQWEDQ�
V]HUHSOĘ�WiEOi]DWQDN��

I�� $�URQFVROiVRV�YL]VJiODW�HOMiUiVD�

$�YL]VJiODWRW�D���������EHNH]GpV�V]HULQW�NHOO�YpJUHKDMWDQL�D�G��SRQW�NLYpWHOpYHO��
DPLW�D�N|YHWNH]Ę�YL]VJiODWL�HOMiUiVVDO�NHOO�KHO\HWWHVtWHQL��



�����

–� 5HSHV]WpVL� SUyED� �D]� (1����������� YDJ\� D]� (1������������ �� $&������
V]DEYiQ\�V]HULQW���

(]HQNtY�O�D�N|YHWNH]Ę�YL]VJiODWRNDW�NHOO�HOYpJH]QL��

–� 7DSDGyV]LOiUGViJ� YL]VJiODWD� �D]� (1����������� YDJ\� D]� (1������������ ��
$&������V]DEYiQ\�V]HULQW���

–� $� EHYRQDW� NRSiV� pV� D� UR]VGiVRGiV� YL]VJiODWD� �D]� (1�,62�������������
V]DEYiQ\�V]HULQW���

$�WDSDGyV]LOiUGViJ��D�EHYRQDW�NRSiV�pV�D�UR]VGiVRGiV�YL]VJiODWiW�pV�D�UHSHV]WpVL�
SUyEiW� D� J�� DOSRQW� WiEOi]DWD� V]HULQW� PLQGHQ� pULQWHWW�PLQWiQ� HO� NHOO� YpJH]QL�� D�
KDV]QiODW�HOVĘ���pYH�XWiQ�pV�D]XWiQ���pYHQNpQW��

J�� $� YL]VJiODWL� HUHGPpQ\HN� VWDWLV]WLNDL� pUWpNHOpVH� ±� $]� HOMiUiV� pV� D� PLQLPXP�
N|YHWHOPpQ\HN�

� � $� VWDWLV]WLNDL� pUWpNHOpV� HOMiUiVD� D� YRQDWNR]y� VHOHMWH]pVL� NULWpULXPRN� V]HULQW� D�
N|YHWNH]Ę��
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D�� $� UHSUH]HQWDWtY� PLQWD� UHSHV]WĘQ\RPiV� SRQWMD� �%33�� KDV]QiODWRV� D� SUyED� HUHGPp�
Q\HLQHN�D�PLQWD�PXQNDGLDJUDPPDO�W|UWpQĘ�pUWpNHOpVpUH��

���OpSpV� $�UHSUH]HQWDWtY�PLQWD�UHSHV]WĘQ\RPiV�SRQWMiQDN��%33��PHJKDWiUR]iVD�

� 0LQGHQ� PLQWiW� HJ\� SRQW� NpSYLVHO�� DPHO\QHN� NRRUGLQiWiL� D� UHSHV]WĘ� SUyED�
HUHGPpQ\HN�iWODJpUWpNH�pV�D�UHSHV]WĘ�SUyED�V]yUiVD��PLQGNHWWĘ�D�PHJIHOHOĘ�SUyED�
Q\RPiVVDO�QRUPiOYD��

%33���:V�� � ����:P� � ���

DKRO�
[��D�PLQWD�iWODJpUWpNH��
V��D�PLQWD�V]yUiVD��
3+��D�SUyEDQ\RPiV��

9L]VJiODW�
J\DNRULViJD��

�pY��

9L]VJiODW�
WtSXVD�

6]DEYiQ\� 6HOHMWH]pVL�NULWpULXPRN� 0LQWDYpWHO�D]�
DOFVRSRUWEyO�

��pY�KDV]QiODW�
XWiQ�>OiVG�D]�I��
SRQWRW@�

5HSHV]WĘ�
SUyED�

(1����������� $�UHSUH]HQWDWtY�PLQWD�UHSHV]�
WĘQ\RPiViQDN�D�PLQWD�PXQND�
GLDJUDPRQ�V]HUHSOĘ�WĦUpVL�
WDUWRPiQ\�DOVy�KDWiUiQiO�
QDJ\REEQDN�NHOO�OHQQLH��
:P�t�����:V�î�N��Q�S�����D�D��
(J\HWOHQ�HJ\HGL�SUyED�HUHGPp�
Q\H�VHP�OHKHW�NLVHEE�PLQW�D�
SUyEDQ\RPiV�

� 4� �YDJ\�4������
DPHO\LN�NHYHVHEE�
pV�
OHJDOiEE����GE�
DOFVRSRUWRQNpQW�4���
�

� %HYRQDW�
NRSiV�pV�
UR]VGiVRGiV�

(1�,62������
�������

$�OHJQDJ\REE�UR]VGiVRGiVL�IRN��
5L��

4������

� $�SROL�
XUHWiQ�
WDSDGiVD�

,62�������������
��$�������
(1�����������
(1��������������
$&������

7DSDGiVL�pUWpN�!�����1�PP�� /iVG�D]�,62������
���������$�������
V]DEYiQ\W�4������UD�
DONDOPD]YD

(]W�N|YHWĘHQ�
��pYHQNpQW�
>OiVG�D]�I��
SRQWRW@�

5HSHV]WĘ�
SUyED�

(1����������� $�UHSUH]HQWDWtY�PLQWD�UHSHV]�
WĘQ\RPiViQDN�D�PLQWD�PXQND�
GLDJUDPRQ�V]HUHSOĘ�WĦUpVL�
WDUWRPiQ\�DOVy�KDWiUiQiO�
QDJ\REEQDN�NHOO�OHQQLH��
:P�t�����:V�î�N��Q�S�����D�D��
(J\HWOHQ�HJ\HGL�SUyED�HUHGPp�
Q\H�VHP�OHKHW�NLVHEE�PLQW�D�
SUyEDQ\RPiV�

� 4� YDJ\�4������
DPHO\LN�NHYHVHEE�
pV�
OHJDOiEE����GE�
DOFVRSRUWRQNpQW�4��

� %HYRQDW�
NRSiV�pV�
UR]VGiVRGiV�

(1�,62������
�������

$�OHJQDJ\REE�UR]VGiVRGiVL�IRN��
5L��

4������

� $�SROL�
XUHWiQ�
WDSDGiVD�

,62�������������
��$�������
(1�����������
(1��������������
$&������

7DSDGiVL�pUWpN�!�����1�PP�� /iVG�D]�,62������
���������$�������
V]DEYiQ\W�4������UD�
DONDOPD]YD



�����

���OpSpV�� $�SRQWRN�iEUi]ROiVD�D�PLQWD�PXQNDGLDJUDPRQ�
� � 0LQGHQ� %33� SRQWRW� D� N|YHWNH]Ę� WHQJHO\HNNHO� EtUy� PLQWD� PXQNDGLDJUDPRQ�

iEUi]ROXQN��

±� $EV]FLVV]D��D�V]yUiV�D�SUyEDQ\RPiVVDO�QRUPiOYD��:V��

±� 2UGLQiWD��iWODJpUWpN�D�SUyEDQ\RPiVVDO�QRUPiOYD��:P���

���OpSpV�� $�PLQWD�PXQNDGLDJUDPRQ�D�WĦUpVL�WDUWRPiQ\�DOVy�KDWiUiQDN�PHJKDWiUR]iVD�

� � $� UHSHV]WĘQ\RPiV� HUHGPpQ\HNHW� HOĘV]|U� D]� HJ\HVtWĘ� YL]VJiODW� �W|EELUiQ\~�
YL]VJiODW�� V]HULQW�NHOO� HOOHQĘUL]QL�D]�D� ������ V]LJQLILNDQFLDV]LQWHW�DONDOPD]YD�
�OiVG�D]�,62�����������V]DEYiQ\����EHNH]GpVpW��DQQDN�PHJKDWiUR]iViUD��KRJ\�
D]�HUHGPpQ\HN�HORV]OiVD�D]�HJ\HV�PLQWiNUD�QRUPiOLV�YDJ\�QRUPiOLVWyO�HOWpUĘ��

±�1RUPiOLV� HORV]OiVUD�D� WĦUpV� YRQDWNR]y�DOVy�KDWiUiQDN�PHJKDWiUR]iVD�D�����
OpSpVEHQ�WDOiOKDWy��

±� 1RUPiOLVWyO� HOWpUĘ� HORV]OiVUD� D� WĦUpV� YRQDWNR]y� DOVy� KDWiUiQDN� PHJKDWi�
UR]iVD�D�����OpSpVEHQ�WDOiOKDWy���

����OpSpV��� $�WĦUpVL�WDUWRPiQ\�DOVy�KDWiUD�QRUPiOLV�HORV]OiV~�HUHGPpQ\HN�HVHWpQ�

� � $]� ,62�������������� V]DEYiQQ\DO� |VV]KDQJEDQ� pV� ILJ\HOHPEH� YpYH�� KRJ\� D�
YDULDQFLD� LVPHUHWOHQ�� D]� HJ\ROGDO~� VWDWLV]WLNDL� WĦUpVL� WDUWRPiQ\W� NHOO� WHNLQWHQL�
����RV�NRQILGHQFLDV]LQWQHN�pV����������VRNDViJ�UpV]DUiQ\QDN��

� � $� PLQWD� PXQNDGLDJUDPRQ� DONDOPD]YD� D� WĦUpVL� WDUWRPiQ\� DOVy� KDWiUiW� D�
N|YHWNH]Ę�NpSOHWWHO�PHJKDWiUR]RWW�iOODQGy�HOIRJDGiVL�DUiQ\�HJ\HQHVH�iEUi]ROMD��

� � :P� �����:V���îN��Q�S���D���

� � DKRO��

� � N���D]�Q��S�pV���D��HJ\�WWKDWy�I�JJYpQ\H���

S��D�WĦUpVL�WDUWRPiQ\KR]������������YiODV]WRWW�VRNDViJ�UpV]DUiQ\D��

��D��NRQILGHQFLDV]LQW���������

Q��PLQWD�QDJ\ViJ���

$� QRUPiOLV� HORV]OiVRNUD� YRQDWNR]y� N�� pUWpNHW� D� ��� OpSpV� YpJpQ� WDOiOKDWy�
WiEOi]DWEyO�NHOO�YHQQL���

����OpSpV�� $� WĦUpVL� WDUWRPiQ\� DOVy� KDWiUD� D]� HUHGPpQ\HNQpO� QRUPiOLVWyO� HOWpUĘ� HORV]OiV�
HVHWpQ�

$]� HJ\ROGDO~� VWDWLV]WLNDL� WĦUpVL� WDUWRPiQ\� ����RV� NRQILGHQFLDV]LQWWHO� pV�
���������RV�VRNDViJ�UpV]DUiQQ\DO�V]iPtWDQGy��

$]� HOIRJDGiV� DOVy� KDWiUiW� D]� HOĘ]Ę� ���� SRQWEDQ� PHJDGRWW� NpSOHWWHO� PHJ�
KDWiUR]RWW�iOODQGy�HOIRJDGiVL�DUiQ\�HJ\HQHVH�NpSYLVHOL��DKRO�D�N��WpQ\H]ĘNHW�D�
:HLEXOO�HORV]OiVW�IHOWpWHOH]YH�NHOO�NLV]iPtWDQL��

$� :HLEXOO� HORV]OiVRNUD� YRQDWNR]y� N�� pUWpNHW� D� ��� OpSpV� YpJpQ� WDOiOKDWy�
WiEOi]DWEyO�NHOO�YHQQL���

�
�
�
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0HJMHJ\]pV�� +D�D�PLQWD�QDJ\ViJD�NpW�pUWpN�N|]p�HVLN��D�OHJN|]HOHEEL�DOVy�PLQWD�QDJ\ViJRW�
NHOO�YiODV]WDQL��

K�� ,QWp]NHGpVHN��KD�D]�HOIRJDGiVL�NULWpULXPRN�QHP�WHOMHV�OQHN��

+D� D� UHSHV]WĘ� SUyED�� D� EHYRQDW� NRSiV�� D� UR]VGiVRGiV� pV� D� WDSDGyV]LOiUGiJ��
YL]VJiODWD� HUHGPpQ\H� QHP� IHOHO� PHJ� D� J�� SRQW� WiEOi]DWiEDQ� UpV]OHWH]HWW�
NULWpULXPRNQDN�� D� N|SHQ\HV� SDODFNRN� pULQWHWW� DOFVRSRUWMiW� D� WXODMGRQRVQDN�
WRYiEEL� YL]VJiODWRN� FpOMiUD� HO� NHOO� N�O|QtWHQLH�� QHP� W|OWKHWĘN� PHJ�� LOO�� QHP�
DGKDWyN�IHO�V]iOOtWiVUD�pV�QHP�KDV]QiOKDWyN��

$� J\iUWiVL� PLQWiW� MyYiKDJ\y� LOOHWpNHV� KDWyViJJDO� YDJ\� ;D� V]HUYH]HWWHO�
HJ\H]WHWYH��WRYiEEL�YL]VJiODWRNDW�NHOO�YpJH]QL�D�PHJKLEiVRGiV�HUHGHQGĘ�RNiQDN�
PHJiOODStWiViUD��

+D� QHP� EL]RQ\tWKDWy�� KRJ\� D]� HUHGHQGĘ� RN� D� WXODMGRQRV� pULQWHWW� DOFVRSRUWMiUD�
NRUOiWR]KDWy�� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]�;D� V]HUYH]HWQHN� LQWp]NHGpVHNHW�
NHOO�KR]QL�D�WHOMHV�DODSVRNDViJUD�YRQDWNR]yDQ�pV�HVHWOHJ�PiVLN�J\iUWiVL�pYHNUH�
LV��



�����

� +D� EL]RQ\tWKDWy�� KRJ\� D]� HUHGHQGĘ� RN� D]� pULQWHWW� DOFVRSRUW� HJ\� UpV]pUH�
NRUOiWR]KDWy�� D]� LOOHWpNHV� KDWyViJ� HQJHGpO\H]KHWL� D� QHP� pULQWHWW� UpV]HN� ~MEyOL�
KDV]QiODWiW�� %L]RQ\tWDQL� NHOO�� KRJ\� HJ\HWOHQ� ~MEyO� KDV]QiODWED� YHWW� N|SHQ\HV�
SDODFN�VHP�pULQWHWW��

L�� $�W|OWĘ�]HPUH�YRQDWNR]y�N|YHWHOPpQ\HN��

� $� WXODMGRQRVQDN� GRNXPHQWXPRNNDO� NHOO� EL]RQ\tWDQLD� D]� LOOHWpNHV� KDWyViJ�
V]iPiUD��KRJ\�D�W|OWĘ�]HPHN��

–� EHWDUWMiN� D� �������� EHNH]GpV� 3���� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiV� ��� SRQW�
MiQDN� N|YHWHOPpQ\HLW� pV� D� �������� EHNH]GpV� 3���� WiEOi]DW� ���� SRQWMiEDQ�
KLYDWNR]RWW�� W|OWpV� HOĘWWL� HOOHQĘU]pVHNUH� YRQDWNR]y� V]DEYiQ\RN� N|YHWHOPp�
Q\HL�WHOMHVtWLN�pV�KHO\HVHQ�DONDOPD]]iN��

–� D]� HOHNWURQLNXV� D]RQRVtWiVL� UHQGV]HU� UpYpQ� UHQGHONH]QHN� D� N|SHQ\HV�
SDODFNRN�D]RQRVtWiViUD�DONDOPDV�HV]N|]|NNHO��

–� D�G��DOSRQWEDQ�PHJKDWiUR]RWW�DGDWEi]LVKR]�KR]]iIpUQHN��
–� NpSHVHN�D]�DGDWEi]LV�IULVVtWpVpUH��
–� D]�,62������V]DEYiQ\��VRUR]DW��YDJ\�PiV��D]RQRV�pUWpNĦ�PLQĘVpJLUiQ\tWiVL�

UHQGV]HUW� DONDOPD]QDN�� DPHO\HW� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOLVPHUW��
DNNUHGLWiOW��I�JJHWOHQ�V]HUYH]HW�WDQ~VtWRWW��

���� $]�LO\HQ�YHV]pO\HV�DQ\DJRNDW�WDUWDOPD]y�N�OGHPpQ\GDUDERNDW�WLORV�HJ\�Yp�UDNQL�D]�
��RV]WiO\�DQ\DJDLYDO�pV�WiUJ\DLYDO��D]����6�RV]WiO\R]iVL�NyG~DN�NLYpWHOpYHO��

���� +D� iUWDOPDWODQtWiV� YDJ\� ~MUDKDV]QRVtWiV� FpOMiEyO� V]iOOtWMiN� D� SROLPHUL]iOyGy�
DQ\DJRNDW�WDUWDOPD]y�N�OGHPpQ\GDUDERNDW�D�����N�O|QOHJHV�HOĘtUiVW�QHP�V]�NVpJHV�
EHWDUWDQL��KD�D�N|YHWNH]Ę�IHOWpWHOHN�WHOMHV�OQHN��

D�� D� EHUDNiV� HOĘWWL� YL]VJiODW� NLPXWDWWD�� KRJ\� QLQFV� MHOHQWĘV� HOWpUpV� D� N�OGHPpQ\�
GDUDE�N�OVHMpQHN�D�KĘPpUVpNOHWH�pV�D�N|UQ\H]HWL�KĘPpUVpNOHW�N|]|WW��

E�� D�V]iOOtWiV�D�YL]VJiODW�XWiQ����yUiQ�EHO�O�PHJW|UWpQLN��

F�� V]iOOtWiV�N|]EHQ�D�N�OGHPpQ\GDUDERN�YpGYH�YDQQDN�D�N|]YHWOHQ�QDSVXJiU]iVWyO�
pV� D]� HJ\pE� KĘIRUUiVRNWyO� �SpOGiXO� D� N|UQ\H]HWL� KĘPpUVpNOHWQpO� PDJDVDEE�
KĘPpUVpNOHWHQ�V]iOOtWRWW�PiV�UDNRPiQ\WyO���

G�� V]iOOtWiV�N|]EHQ�D�N|UQ\H]HWL�KĘPpUVpNOHW�����&�DODWW�YDQ��
H�� D�NRFVLN�pV�D�NRQWpQHUHN�PHJIHOHOĘHQ�V]HOOĘ]WHWYH�YDQQDN��
I�� D]� DQ\DJRN� OHJIHOMHEE� �����OLWHU� EHIRJDGyNpSHVVpJĦ� FVRPDJROyHV]N|]EH�

YDQQDN�FVRPDJROYD��
$QQDN� pUWpNHOpVH� VRUiQ�� KRJ\� D]� DQ\DJRW� H]HQ� N�O|QOHJHV� HOĘtUiV� IHOWpWHOHL� V]HULQW�
V]iOOtWViN�� WRYiEEL� LQWp]NHGpVHN� LV� PHJIRQWROKDWyN� D� YHV]pO\HV� SROLPHUL]iFLy�
PHJHOĘ]pVpUH��SpOGiXO�LQKLELWRURN�KR]]iDGiVD��



�����

����IHMH]HW��

.RUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXN�
�

������ (]� D� IHMH]HW� EL]RQ\RV� RV]WiO\RN� NRUOiWR]RWW� PHQQ\LVpJEHQ� FVRPDJROW� YHV]pO\HV� iUXLQDN�
V]iOOtWiViUD� YRQDWNR]y� HOĘtUiVRNDW� WDUWDOPD]�� $� EHOVĘ� FVRPDJROiVRQNpQW� YDJ\� WiUJ\DQNpQW�
PHJHQJHGHWW�PHQQ\LVpJL�KDWiURNDW�D]�HJ\HV�DQ\DJRNUD�D�����IHMH]HW�Ä$�WiEOi]DW´��D�RV]ORSD�
WDUWDOPD]]D�� (]HQ� NtY�O� D]RNQiO� D� WpWHOHNQpO�� DPHO\HN� H� IHMH]HW� V]HULQW� QHP� V]iOOtWKDWyN��
HEEHQ� D]� RV]ORSEDQ� D� Ä�´�PHQQ\LVpJ� YDQ� IHOW�QWHWYH�� $]� H]HQ� IHMH]HW� HOĘtUiVDLW� NLHOpJtWĘ��
NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXN�QHP�WDUWR]QDN�D�5,'�PiV�HOĘtUiVDLQDN�
KDWiO\D�DOi��NLYpYH�

D�� D]����5pV]����������������������������������������IHMH]HWH��

E�� D����5pV]��

F��� D� ���5pV]� ����� ����� ���� IHMH]HWH� �NLYpYH� D� ���� ����� ����� ����� ����� ����� ����pV����� H��
N�O|QOHJHV�HOĘtUiVW���

G�� D����5pV]���������������������������±���������EHNH]GpVH��

H�� D]����5pV]���������D��L��pV�E��SRQWMD��D]����������������������������EHNH]GpVH�pV�D]�������
V]DNDV]D��

I�� D����5pV]�������V]DNDV]�J\iUWiVL�HOĘtUiVDL��D���������pV���������±���������EHNH]GpV��pV�

J�� D� ��� 5pV]� ���� IHMH]HWH� pV� D� ������� ������� ������ V]DNDV]� �NLYpYH� D� �������� EHNH]GpVW���
��������EHNH]GpV��������pV�������V]DNDV]D��

������ $�YHV]pO\HV�iUXNDW�DONDOPDV�N�OVĘ�FVRPDJROiVED�KHO\H]HWW�EHOVĘ�FVRPDJROiVED�NHOO�FVRPD�
JROQL��.|]WHV�FVRPDJROiVRN�LV�KDV]QiOKDWyN��(]HQ�NtY�O�D]�����DORV]WiO\�6�|VV]HIpUKHWĘVpJL�
FVRSRUWMiED� WDUWR]y� WiUJ\DN� HVHWpQ� D� ������ V]DNDV]� PLQGHQ� HOĘtUiViW� EH� NHOO� WDUWDQL�� 1HP�
V]�NVpJHV�D]RQEDQ�EHOVĘ�FVRPDJROiV�KDV]QiODWD�WiUJ\DN�V]iOOtWiViKR]��SO��D]�DHURV]RORNKR]�
YDJ\� D� ÄJi]]DO� W|OW|WW� NLVPpUHWĦ� WDUWiO\RN´�KR]�� $� N�OGHPpQ\GDUDE� |VV]W|PHJH� QHP�
KDODGKDWMD�PHJ�D����NJ�RW��

������ $]� H� IHMH]HW� V]HULQW� V]iOOtWRWW� YHV]pO\HV� iUXNDW� WDUWDOPD]y� WiUJ\DNKR]� ±� NLYpYH� D]� ����
DORV]WiO\� 6� |VV]HIpUKHWĘVpJL� FVRSRUWMiED� WDUWR]y� WiUJ\DNDW� ±�� LOO�� EHOVĘ� FVRPDJROiVRNKR]�
RO\DQ� ]VXJRUIyOLiV� YDJ\� Q\~MWKDWy� IyOLiV� DOiWpWWiOFiV� N�OVĘ� FVRPDJROiVRN� LV� KDV]QiOKDWyN��
DPHO\HN� PHJIHOHOQHN� D� ��������� D� �������� pV� D� �������� ±� �������� EHNH]GpV� HOĘtUiVDLQDN�� $�
W|UpNHQ\� YDJ\� N|QQ\HQ� NLO\XNDGy� EHOVĘ� FVRPDJROiVRNDW�� SO�� D]� �YHJEĘO�� SRUFHOiQEyO��
NĘDJ\DJEyO�YDJ\�EL]RQ\RV�PĦDQ\DJRNEyO�OpYĘNHW�D����������D���������pV�D���������±���������
EHNH]GpV� HOĘtUiVDLQDN� PHJIHOHOĘ�� DONDOPDV� N|]WHV� FVRPDJROiVED� NHOO� KHO\H]QL� pV� ~J\� NHOO�
WHUYH]QL�� KRJ\� PHJIHOHOMHQHN� D� ������ V]DNDV]� J\iUWiVL� HOĘtUiVDLQDN�� $� N�OGHPpQ\GDUDE�
|VV]W|PHJH�QHP�KDODGKDWMD�PHJ�D����NJ�RW��

������ $� �� RV]WiO\� ,,� FVRPDJROiVL� FVRSRUWMiED� WDUWR]y� IRO\pNRQ\� DQ\DJRNDW� WDUWDOPD]y� �YHJ��
SRUFHOiQ� pV� NĘDJ\DJ� EHOVĘ� FVRPDJROiVRNDW� |VV]HIpUKHWĘ� DQ\DJ~� pV� PHUHY� N|]WHV� FVRPD�
JROiVED�NHOO�KHO\H]QL��

������±�
������ �������������IHQQWDUWYD��

�



�����

������ .RUOiWR]RWW�PHQQ\LVpJHW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�MHO|OpVH�

�������� �$� NRUOiWR]RWW� PHQQ\LVpJĦ� YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� �NLYpYH�� KD� OpJL�
~WRQ�V]iOOtWMiN��D���������iEUiQ�OiWKDWy�MHO|OpVVHO�NHOO�HOOiWQL��

��������iEUD�

�

.RUOiWR]RWW�PHQQ\LVpJHW�WDUWDOPD]y�N�OGHPpQ\GDUDE�MHO|OpVH�

� $�MHO|OpVQHN�MyO�OiWKDWyQDN�pV�ROYDVKDWyQDN�NHOO�OHQQLH��IHOLVPHUKHWĘVpJH�D]�LGĘMiUiV�KDWiViUD�
OpQ\HJHVHQ�QHP�FV|NNHQKHW���

� $� MHO|OpV� FV~FViUD� iOOtWRWW� QpJ\]HW� �URPEXV]�� DODN~�� $]� DOVy� pV� D� IHOVĘ� UpV]�� YDODPLQW� D�
NHUHWH]Ę�YRQDO� IHNHWH��$�N|]pSVĘ�UpV]�IHKpU�YDJ\�NpSH]KHWL�D�NHOOĘHQ�HO�WĘ�V]tQĦ�KiWWpU��$�
PpUHWH�OHJDOiEE�����[�����PP��D�QpJ\]HWHW�NpSH]Ę�YRQDO�YDVWDJViJD�OHJDOiEE���PP��$KRO�D�
PpUHWHN�QLQFVHQHN�SRQWRVDQ�PHJKDWiUR]YD��D]�HJ\HV�HOHPHN�DUiQ\iQDN�D]�iEUi]ROWWDO�N|]HO�
D]RQRVQDN�NHOO�OHQQLH��

�������� +D�D�N�OGHPpQ\GDUDE�PpUHWH�~J\�NtYiQMD�� D� MHO|OpV�������� iEUD� V]HULQWL� N�OVĘ�PpUHWH����[�
���PP�LJ�FV|NNHQWKHWĘ��IHOWpYH��KRJ\�D�MHO|OpV�MyO�OiWKDWy�PDUDG��$�QpJ\]HWHW�NpSH]Ę�YRQDO�
YDVWDJViJD�OHJIHOMHEE���PP�UH�FV|NNHQWKHWĘ��

������ $]�,&$2�0ĦV]DNL�8WDVtWiVRN����5pV]�����IHMH]HWpQHN�PHJIHOHOĘ��NRUOiWR]RWW�PHQQ\LVpJHW�
WDUWDOPD]y�N�OGHPpQ\GDUDERN�MHO|OpVH�

�������� $]� ,&$2� 0ĦV]DNL� 8WDVtWiVRN� ��� 5pV]�� ��� IHMH]HW� HOĘtUiVDLQDN� PHJIHOHOĘHQ� FVRPDJROW�
YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� ±� D]� H]HQ� HOĘtUiVRNQDN� YDOy� PHJIHOHOĘVpJ�
LJD]ROiViUD�±�D���������iEUiQ�OiWKDWy�MHO|OpVVHO�OHKHW�HOOiWQL��

� ��� � � ������������������iEUD�

�
$]�,&$2�0ĦV]DNL�8WDVtWiVRN����5pV]�����IHMH]HWpQHN�PHJIHOHOĘ��NRUOiWR]RWW�PHQQ\LVpJHW�

WDUWDOPD]y�N�OGHPpQ\GDUDERN�MHO|OpVH�



�����

� $�MHO|OpVQHN�MyO�OiWKDWyQDN�pV�ROYDVKDWyQDN�NHOO�OHQQLH��IHOLVPHUKHWĘVpJH�D]�LGĘMiUiV�KDWiViUD�
OpQ\HJHVHQ�QHP�FV|NNHQKHW���

� $� MHO|OpV� FV~FViUD� iOOtWRWW� QpJ\]HW� �URPEXV]�� DODN~�� $]� DOVy� pV� D� IHOVĘ� UpV]�� YDODPLQW� D�
NHUHWH]Ę�YRQDO� IHNHWH��$�N|]pSVĘ�UpV]�IHKpU�YDJ\�NpSH]KHWL�D�NHOOĘHQ�HO�WĘ�V]tQĦ�KiWWpU��$�
PpUHWH�OHJDOiEE�����[�����PP��D�QpJ\]HWHW�NpSH]Ę�YRQDO�YDVWDJViJD�OHJDOiEE���PP��$]�Ä<´�
MHONpSHW� D� MHO|OpV� N|]HSpUH� NHOO� HOKHO\H]QL� pV� MyO� OiWKDWyQDN� NHOO� OHQQLH�� $KRO� D� PpUHWHN�
QLQFVHQHN�SRQWRVDQ�PHJKDWiUR]YD��D]�HJ\HV�HOHPHN�DUiQ\iQDN�D]�iEUi]ROWWDO�N|]HO�D]RQRV�
QDN�NHOO�OHQQLH��

�������� +D�D�N�OGHPpQ\GDUDE�PpUHWH�~J\�NtYiQMD��D�MHO|OpV���������iEUD�V]HULQWL�N�OVĘ�PpUHWH����[�
���PP�LJ�FV|NNHQWKHWĘ��IHOWpYH��KRJ\�MyO�OiWKDWy�PDUDG��$�FV~FViUD�iOOtWRWW�QpJ\]HWHW�NpSH]Ę�
YRQDO� YDVWDJViJD� OHJIHOMHEE� ��PP�UH� FV|NNHQWKHWĘ�� $]� Ä<´� MHONpSQHN� D� �������� iEUiQ�
V]HUHSOĘYHO�N|]HO�DUiQ\RVQDN�NHOO�PDUDGQLD���

������ $������� V]DNDV]� V]HULQWL� MHO|OpVVHO� HOOiWRWW�� YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERN�� D�
OpJL� V]iOOtWiVUD�HOĘtUW� WRYiEEL�EiUFiNNDO�pV� MHO|OpVHNNHO�� LOO�� D]RN�QpON�O� LV��~J\� WHNLQWKHWĘN��
KRJ\�PHJIHOHOQHN�±�D]�DGRWW�HVHWQHN�PHJIHOHOĘHQ�±�D�������V]DNDV]�pV�D�������±�������V]DNDV]�
HOĘtUiVDLQDN��pV�QHP�NHOO�HOOiWQL�D�������V]DNDV]�V]HULQWL�MHO|OpVVHO��

������� $]RN� D� ������ V]DNDV]� V]HULQWL� MHO|OpVVHO� HOOiWRWW�� YHV]pO\HV� iUXW� NRUOiWR]RWW� PHQQ\LVpJEHQ�
WDUWDOPD]y� N�OGHPpQ\GDUDERN�� DPHO\HN� PHJIHOHOQHN� D]� ,&$2� 0ĦV]DNL� 8WDVtWiVRN� HOĘ�
tUiVDLQDN��EHOHpUWYH�D]����pV����5pV]EHQ�PHJKDWiUR]RWW�PLQGHQ�MHO|OpVW�pV�EiUFiW��~J\�WHNLQW�
KHWĘN��KRJ\�PHJIHOHOQHN�±�D]�DGRWW�HVHWQHN�PHJIHOHOĘHQ�±�D�������V]DNDV]�pV�D�������±�������
V]DNDV]�HOĘtUiVDLQDN��

������� $]�HJ\HVtWĘFVRPDJROiVRN�KDV]QiODWD��

� $�NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXW�WDUWDOPD]y�HJ\HVtWĘFVRPDJROiVRNUD�D�
N|YHWNH]ĘNHW�NHOO�DONDOPD]QL��

� .LYpYH�� KD� D]� HJ\HVtWĘFVRPDJROiVEDQ� OHYĘ� PLQGHQ� YHV]pO\HV� iUXUD� MHOOHP]Ę� MHO|OpVHN�
OiWKDWyDN��D]�HJ\HVtWĘFVRPDJROiVRQ�IHO�NHOO�W�QWHWQL��

D�� D]� Ä(*<(6Ë7ė&620$*2/È6´� IHOLUDWRW�� $]� Ä(*<(6Ë7ė&620$*2/È6´� IHOLUDW�
EHWĦLQHN� OHJDOiEE� ���PP� PDJDVQDN� NHOO� OHQQL�N� $� IHOLUDWRW D� NLLQGXOiVL� RUV]iJ�
YDODPHO\LN�KLYDWDORV�Q\HOYpQ�NHOO�IHOW�QWHWQL��pV�H]HQNtY�O��KD�H]�D�Q\HOY�QHP�D]�DQJRO��D�
IUDQFLD� YDJ\� D� QpPHW�� DNNRU� DQJRO�� IUDQFLD� YDJ\� QpPHW� Q\HOYHQ� LV� IHO� NHOO� W�QWHWQL��
NLYpYH��KD�D�V]iOOtWiVEDQ�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN�PiVW�tUQDN�HOĘ��pV��

E�� D]�H�IHMH]HW�iOWDO�HOĘtUW�MHO|OpVHNHW��

$�OpJL�V]iOOtWiVW�NLYpYH��D]���������EHNH]GpV�W|EEL�HOĘtUiViW�FVDN�DNNRU�NHOO�DONDOPD]QL��KD�D]�
HJ\HVtWĘFVRPDJROiV� RO\DQ� PiV� YHV]pO\HV� iUXNDW� LV� WDUWDOPD]�� DPHO\HN� QHP� NRUOiWR]RWW�
PHQQ\LVpJEHQ�YDQQDN�FVRPDJROYD�pV�FVDN�H]HQ�PiV�YHV]pO\HV�iUXNUD�YRQDWNR]yDQ��

������� $�NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUX�IHODGiVD�HOĘWW�D�IHODGyQDN�±�LJD]ROKDWy�
IRUPiEDQ�±�N|]|OQLH�NHOO�D�V]iOOtWyYDO�D�WRYiEEtWDQGy�LO\HQ�iUX�|VV]HJ]HWW�EUXWWy�W|PHJpW��

� $�NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXW�EHUDNyMiQDN�EH�NHOO�WDUWDQLD�D�MHO|OpVUH�
YRQDWNR]yDQ�D��������±��������V]DNDV]�HOĘtUiVDLW��

������� D�� $�NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXW�V]iOOtWy�NRFVLW�PLQGNpW�ROGDOiQ�D�
������� V]DNDV]� V]HULQW� MHO|OpVVHO� NHOO� HOOiWQL�� NLYpYH�� KD� D]� ������ V]DNDV]� V]HULQWL�
QDJ\EiUFiNNDO�PiU�PHJ�YDQ�MHO|OYH��NLYpYH��KD�D�NRFVL�RO\DQ�YHV]pO\HV�iUXW�LV�WDUWDOPD]��
DPHO\UH� D]� ������ V]DNDV]� V]HULQW� QDJ\EiUFD� YDQ� HOĘtUYD�� (]� XWyEEL� HVHWEHQ� D]� HOĘtUW�
QDJ\EiUFiV� MHO|OpV� HOHJHQGĘ� D� NRFVLUD�� YDJ\� D]� ������ V]DNDV]� V]HULQWL� QDJ\EiUFD� pV� D�
�������V]DNDV]�V]HULQW�MHO|OpV�HJ\�WW�LV�DONDOPD]KDWy��



�����

E�� $� NRUOiWR]RWW� PHQQ\LVpJEHQ� FVRPDJROW� YHV]pO\HV� iUXW� V]iOOtWy� QDJ\NRQWpQHUW� PLQG� D�
QpJ\�ROGDOiQ�D��������V]DNDV]�V]HULQW�MHO|OpVVHO�NHOO�HOOiWQL�� NLYpYH��KD�D�QDJ\NRQWpQHU�
RO\DQ� YHV]pO\HV� iUXW� LV� WDUWDOPD]�� DPHO\UH� D]� ������ V]DNDV]� V]HULQW� QDJ\EiUFD� YDQ�
HOĘtUYD��(]�XWyEEL�HVHWEHQ�D]�HOĘtUW�QDJ\EiUFD�HOHJHQGĘ�D�QDJ\NRQWpQHUUH��YDJ\�D]�������
V]DNDV]�V]HULQWL�QDJ\EiUFD�pV�D��������V]DNDV]�V]HULQW�MHO|OpV�HJ\�WW�LV�DONDOPD]KDWy��

� �+D� D� QDJ\NRQWpQHUHQ� OHYĘ� MHO|OpV� D� KRUGR]y� NRFVLQ� NtY�OUĘO� QHP� OiWKDWy�� DNNRU� D� NRFVL�
PLQGNpW�ROGDOiUD�XJ\DQRO\DQ�MHO|OpVW�NHOO�HOKHO\H]QL��

������� $� ������� V]DNDV]EDQ� HOĘtUW� MHO|OpV� HOKDJ\KDWy�� KD� D� NRUOiWR]RWW� PHQQ\LVpJEHQ� FVRPDJROW�
YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERN� |VV]HV� EUXWWy� W|PHJH� HJ\� NRFVLEDQ� YDJ\�
QDJ\NRQWpQHUEHQ�OHJIHOMHEE���WRQQD��

������� $�������� V]DNDV]EDQ�HOĘtUW� MHO|OpVQHN�RO\DQQDN�NHOO� OHQQLH��PLQW� D������� V]DNDV]EDQ�HOĘtUW��
D]]DO�D]�HOWpUpVVHO��KRJ\�PpUHWH�OHJDOiEE�����u�����PP��(]W�D�MHO|OpVW�HO�NHOO�WiYROtWDQL�YDJ\�
OH�NHOO�WDNDUQL��KD�PiU�QHP�V]iOOtWDQDN�NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXW��



�����

����IHMH]HW�

(QJHGPpQ\HV�PHQQ\LVpJEHQ�FVRPDJROW�YHV]pO\HV�iUXN�
�

������ (QJHGPpQ\HV�PHQQ\LVpJHN�

�������� %L]RQ\RV� RV]WiO\RN� HQJHGPpQ\HV� PHQQ\LVpJĦ� YHV]pO\HV� iUXLUD� �D� WiUJ\DN� NLYpWHOpYHO�� ±�
DPHQQ\LEHQ�PHJIHOHOQHN�H]HQ�IHMH]HW�HOĘtUiVDLQDN�±�D�5,'�|VV]HV�W|EEL�HOĘtUiVD�N|]�O�FVDN�D�
N|YHWNH]ĘNHW�NHOO�EHWDUWDQL��

D�� D]�����IHMH]HW�NpS]pVL�N|YHWHOPpQ\HLW��

E�� D� ��� UpV]� RV]WiO\R]iVL� �EHVRUROiVL�� HOMiUiViW� pV� D� FVRPDJROiVL� FVRSRUWKR]� YDOy�
KR]]iUHQGHOpV�NULWpULXPDLW��

F�� D����������D����������D���������pV�D���������EHNH]GpV�FVRPDJROiVL�HOĘtUiVDLW��

0HJMHJ\]pV�� 5DGLRDNWtY�DQ\DJRN�HVHWpQ�D]���������EHNH]GpVEHQ� WDOiOKDWy��D]�HQJHGPpQ\HV�
N�OGHPpQ\GDUDEEDQ� OpYĘ� UDGLRDNWtY� DQ\DJRNUD� YRQDWNR]y� N|YHWHOPpQ\HN�
pUYpQ\HVHN��

�������� $]�H]HQ�IHMH]HW�HOĘtUiVDL�V]HULQW�HQJHGPpQ\HV�PHQQ\LVpJEHQ�V]iOOtWKDWy�YHV]pO\HV�iUXNQiO�D�
���� IHMH]HW� Ä$´� WiEOi]DW� �E� RV]ORSiEDQ� HJ\� EHWĦEĘO� pV� V]iPEyO� iOOy� NyG� YDQ� IHOW�QWHWYH� D�
N|YHWNH]ĘN�V]HULQW��
.yG� /HJQDJ\REE�QHWWy�PHQQ\LVpJ��

EHOVĘ�FVRPDJROiVRQNpQW�
�
�
�V]LOiUG�DQ\DJUD�J�EDQ��
IRO\pNRQ\�DQ\DJUD�pV�Ji]UD�PO�EHQ��

/HJQDJ\REE�QHWWy�PHQQ\LVpJ��
N�OVĘ�FVRPDJROiVRQNpQW�

�V]LOiUG�DQ\DJUD�J�EDQ��
IRO\pNRQ\�DQ\DJUD�pV�Ji]UD�PO�EHQ��
HJ\EHFVRPDJROiV�HVHWpQ�D�J�EDQ��pV��
D�PO�EHQ�NLIHMH]HWW�PHQQ\LVpJ�|VV]H�
JH���

(�� HQJHGPpQ\HV�PHQQ\LVpJNpQW�QHP�HQJHGpO\H]HWW�
(�� ��� �����
(�� ��� ����
(�� ��� ����
(�� �� ����
(�� �� ����

� *i]RN�HVHWpQ�D�EHOVĘ�FVRPDJROiVUD�PHJDGRWW�PHQQ\LVpJ�D�EHOVĘ�WDUWiO\�Yt]WpUIRJDWiW�MHOHQWL��
D� N�OVĘ� FVRPDJROiVUD�PHJDGRWW�PHQQ\LVpJ� D]� HJ\� N�OVĘ� FVRPDJROiVEDQ� OpYĘ� |VV]HV� EHOVĘ�
FVRPDJROiV�HJ\�WWHV�Yt]WpUIRJDWiW�MHOHQWL��

�������� +D� RO\DQ� YHV]pO\HV� iUXNDW� FVRPDJROQDN� HJ\EH� HQJHGPpQ\HV� PHQQ\LVpJEHQ�� DPHO\HNKH]�
N�O|QE|]Ę� NyGRN� WDUWR]QDN�� D� N�OVĘ� FVRPDJROiVRQNpQWL� OHJQDJ\REE� PHQQ\LVpJUH� D�
�OHJ�NLVHEE�pUWpNHW�NHOO�EHWDUWDQL��

�������� $]RNUD�D]�HQJHGPpQ\HV�PHQQ\LVpJĦ�YHV]pO\HV�iUXNUD��DPHO\HNKH]�D]�(���(���(��YDJ\�(��
NyG�YDQ�KR]]iUHQGHOYH��DPHQQ\LEHQ�Ji]RN�pV�IRO\DGpNRN�HVHWpQ�D�EHOVĘ�FVRPDJROiVRN�OHJ�
IHOMHEE���PO�� V]LOiUG� DQ\DJ�HVHWpQ� OHJIHOMHEE���J� QHWWy�YHV]pO\HV� DQ\DJ�PHQQ\LVpJHW� WDUWDO�
PD]QDN��YDODPLQW�D�N�OVĘ�FVRPDJROiV�Ji]RN�pV�IRO\DGpNRN�HVHWpQ�OHJIHOMHEE�����PO��V]LOiUG�
DQ\DJ� HVHWpQ� OHJIHOMHEE� ����J� QHWWy� YHV]pO\HV� DQ\DJ�PHQQ\LVpJHW� WDUWDOPD]�� FVDN� D� N|YHW�
NH]ĘNHW�NHOO�EHWDUWDQL��



�����

D�� D]�������V]DNDV]�HOĘtUiVDLW�� D]]DO�D� NLYpWHOOHO��KRJ\�QHP�V]�NVpJHV�N|]WHV�FVRPDJROiV��
KD�D�EHOVĘ�FVRPDJROiVRN�SiUQi]yDQ\DJ�N|]|WW��EL]WRQViJRV�N�OVĘ�FVRPDJROiVEDQ�YDQ�
QDN� RO\� PyGRQ� HOKHO\H]YH�� KRJ\� V]RNiVRV� V]iOOtWiVL� N|U�OPpQ\QHN� N|]|WW� QH� W|UKHV�
VHQHN�HO��QH�O\XNDGKDVVDQDN�NL��LOO��WDUWDOPXN�QH�V]LYiURJKDVVRQ�NL��)RO\pNRQ\�DQ\DJRN�
HVHWpQ� D�N�OVĘ� FVRPDJROiVQDN�D�EHOVĘ�FVRPDJROyHV]N|]|N� WHOMHV� WDUWDOPiQDN� IHOV]tYi�
ViUD�HOHJHQGĘ�QHGYV]tYy�DQ\DJRW�NHOO�WDUWDOPD]QLD��pV�

E�� D�������V]DNDV]�HOĘtUiVDLW��

������ &VRPDJROyHV]N|]|N�

� $]� HQJHGPpQ\HV� PHQQ\LVpJEHQ� V]iOOtWRWW� YHV]pO\HV� iUXN� FVRPDJROyHV]N|]HLQHN� D�
N|YHWNH]ĘNQHN�NHOO�PHJIHOHOQL�N��

D�� 0LQGHQ� HVHWEHQ� NHOO� EHOVĘ� FVRPDJROyHV]N|]W� DONDOPD]QL�� $� EHOVĘ� FVRPDJROyHV]N|]�
OHKHW� PĦDQ\DJEyO� �DPHO\�� KD� IRO\pNRQ\� DQ\DJRNKR]� KDV]QiOMiN� OHJDOiEE� ����PP�
YDVWDJViJ~� OHJ\HQ��� �YHJEĘO�� SRUFHOiQEyO�� NĘEĘO�� NHUiPLiEyO� YDJ\� IpPEĘO� �OiVG� D�
�������� EHNH]GpVW� LV��� $� EHOVĘ� FVRPDJROyHV]N|]|N� ]iUyV]HUNH]HWpW� ]iUW� KHO\]HWpEHQ�
U|J]tWHQL� NHOO� KX]DOODO�� UDJDV]WyV]DODJJDO� YDJ\� PiV� KDWiVRV� HV]N|]]HO�� D]� |QW|WW�
FVDYDUPHQHWHV� Q\DN~� WDUWiO\RNDW� IRO\DGpNW|P|U� PHQHWHV� NXSDNNDO� NHOO� HOOiWQL�� $�
]iUyV]HUNH]HWQHN�D�WDUWDORPPDO�V]HPEHQ�HOOHQiOOyQDN�NHOO�OHQQLH��

E�� 0LQGHQ� EHOVĘ� FVRPDJROyHV]N|]W� SiUQi]yDQ\DJ� N|]p�� N|]WHV� FVRPDJROiVED� NHOO�
EL]WRQViJRVDQ�HOKHO\H]QL�RO\�PyGRQ��KRJ\�V]RNiVRV�V]iOOtWiVL�N|U�OPpQ\QHN�N|]|WW�QH�
W|UKHVVHQHN� HO�� QH� O\XNDGKDVVDQDN� NL�� LOO�� WDUWDOPXN� QH� V]LYiURJKDVVRQ� NL�� )RO\pNRQ\�
DQ\DJRN�HVHWpQ�D�N|]WHV�YDJ\�D�N�OVĘ�FVRPDJROiVQDN�D�EHOVĘ�FVRPDJROyHV]N|]|N�WHOMHV�
WDUWDOPiQDN�IHOV]tYiViUD�HOHJHQGĘ�QHGYV]tYy�DQ\DJRW�NHOO�WDUWDOPD]QLD��+D�D�QHGYV]tYy�
DQ\DJ� D� N|]WHV� FVRPDJROiVED� YDQ� KHO\H]YH�� SiUQi]yDQ\DJNpQW� LV� V]ROJiOKDW�� $�
YHV]pO\HV� DQ\DJ� QHP� OpSKHW� YHV]pO\HV� UHDNFLyED� VHP� D� SiUQi]yDQ\DJJDO�� VHP� D�
QHGYV]tYy�DQ\DJJDO��VHP�D�FVRPDJROyHV]N|]�DQ\DJiYDO��LOO��QHP�J\HQJtWKHWL�pSVpJ�NHW�
YDJ\�YpGĘ�WXODMGRQViJDLNDW��7|UpV�YDJ\�V]LYiUJiV�HVHWpQ�D�N�OGHPpQ\GDUDEQDN�D�WHOMHV�
WDUWDOPDW�PHJ�NHOO�WDUWDQLD��I�JJHWOHQ�O�DWWyO��KRJ\�PLO\HQ�KHO\]HWEHQ�YDQ���

F�� $� N|]WHV� FVRPDJROiVW� HUĘV�� PHUHY� IDO~� �ID�� SDStUOHPH]� YDJ\� XJ\DQHQQ\LUH� HUĘV� PiV�
DQ\DJEyO�NpV]�OW��N�OVĘ�FVRPDJROyHV]N|]EH�NHOO�EL]WRQViJRVDQ�HOKHO\H]QL��

G�� 0LQGHQ�N�OGHPpQ\GDUDE�WtSXVQDN�PHJ�NHOO�IHOHOQLH�D�������V]DNDV]�HOĘtUiVDLQDN���

H�� $� N�OGHPpQ\GDUDERNQDN� RO\DQ�PpUHWĦQHN� NHOO� OHQQL�N�� KRJ\� HOHJHQGĘ� KHO\� OHJ\HQ� D�
V]�NVpJHV�MHO|OpVHNQHN��pV�

I�� (J\HVtWĘFVRPDJROiVRN� LV� DONDOPD]KDWyN�� DPHO\HNEH� YHV]pO\HV� iUXW�� LOO�� D�5,'� KDWiO\D�
DOi�QHP�WDUWR]y�iUXW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�LV�HOKHO\H]KHWĘN��

������ $�N�OGHPpQ\GDUDERN�YL]VJiODWD�

�������� $� V]iOOtWiVUD� HOĘNpV]tWHWW�� WHOMHV� N�OGHPpQ\GDUDEQDN� DONDOPDVQDN� NHOO� OHQQLH� D� N|YHW�
NH]ĘNEHQ� IHOVRUROW� YL]VJiODWRN� HOYLVHOpVpUH�� EiUPHO\� EHOVĘ� FVRPDJROyHV]N|]� W|UpVH� YDJ\�
V]LYiUJiVD�� LOO�� D� KDWiVRVViJ� MHOHQWĘV� FV|NNHQpVH� QpON�O�� $� EHOVĘ� FVRPDJROyHV]N|]|NHW�
V]LOiUG� DQ\DJ� HVHWpQ� ĦUWDUWDOPXN� OHJDOiEE� ����iLJ�� IRO\pNRQ\� DQ\DJ� HVHWpQ� ĦUWDUWDOPXN�
OHJDOiEE� ����iLJ� NHOO�PHJW|OWHQL�� pV� D]� DONDOPDVViJRW� NHOOĘHQ� GRNXPHQWiOW� YL]VJiODWRNNDO�
NHOO�EL]RQ\tWDQL��

�



�����

D�� (MWpV�PHUHY��UXJDOPDWODQ��VtN�pV�Yt]V]LQWHV�IHO�OHWUH������P�PDJDVViJEyO��

L��� KD�D�PLQWD�GRER]��OiGD��IRUPiM~��DNNRU�PLQGHJ\LN��D�N|YHWNH]Ę�KHO\]HWHNEHQ�NHOO�
OHHMWHQL��
–� ODSRVDQ�D�IHQpNODSUD��

–� ODSRVDQ�D�WHWĘODSUD��

–� ODSRVDQ�D�OHJKRVV]DEE�ROGDOODSUD��

–� ODSRVDQ�D�OHJU|YLGHEE�ROGDOODSUD��

–� YDODPHO\LN�VDURNUD��

LL��� KD� D� PLQWD� KRUGy� IRUPiM~�� DNNRU� PLQGHJ\LN�� D� N|YHWNH]Ę� KHO\]HWHNEHQ� NHOO�
OHHMWHQL��
–� iWOyVDQ� D� WHWĘODS� SHUHPpUH� ~J\�� KRJ\� D� W|PHJN|]pSSRQW� I�JJĘOHJHVHQ� D�

IHO�WN|]pVL�SRQW�I|O|WW�OHJ\HQ��

–� iWOyVDQ�D�IHQpN�SHUHPpUH��

–� ODSRVDQ�D�SDOiVWUD��

0HJMHJ\]pV�� $]� HJ\HV� HMWpVHNHW� WHOMHVHQ� D]RQRV� N�OGHPpQ\GDUDERN� PiV�PiV�
SpOGiQ\iQ�LV�YpJUH�OHKHW�KDMWDQL��

E�� ��� yUiQ� NHUHV]W�O� DNNRUD� HUĘQHN� NHOO� D� WHWĘODSUD� KDWQLD�� DPHO\� PHJHJ\H]LN� D� PLQWD�
GDUDEEDO� HJ\�WW� ��P�PDJDVViJLJ� KDOPD]ROW�� WHOMHVHQ� D]RQRV� N�OGHPpQ\GDUDERN�|VV]HV�
W|PHJpQHN��

�������� $�YL]VJiODW�FpOMiUD�D�V]iOOtWDQGy�DQ\DJRW�KHO\HWWHVtWHQL�OHKHW�PiV�DQ\DJJDO��IHOWpYH��KRJ\�H]�D�
YL]VJiODW� HUHGPpQ\pW� QHP� KDPLVtWMD� PHJ�� +D� V]LOiUG� DQ\DJRN� HVHWpQ� PiV� DQ\DJRW� KDV]�
QiOQDN��DQQDN�XJ\DQRO\DQ� IL]LNDL� MHOOHP]ĘNNHO� �W|PHJ�� V]HPFVHPpUHW�� VWE���NHOO� UHQGHONH]�
QLH��PLQW�D�V]iOOtWDQGy�DQ\DJQDN��)RO\pNRQ\�DQ\DJRN�HVHWpQ��KD�D]�HMWĘSUyEiQiO�PiV�DQ\DJRW�
KDV]QiOQDN��DQQDN�D�V]iOOtWDQGy�DQ\DJJDO�D]RQRV�UHODWtY�VĦUĦVpJĦQHN�pV�YLV]NR]LWiV~QDN�NHOO�
OHQQLH��

������ $�N�OGHPpQ\GDUDERN�MHO|OpVH�

�������� $]� HQJHGPpQ\HV� PHQQ\LVpJĦ� YHV]pO\HV� iUXW� WDUWDOPD]y�� H� IHMH]HW� V]HULQW� HOĘNpV]tWHWW�
N�OGHPpQ\GDUDERNDW�D���������EHNH]GpV�V]HULQWL��MyO�OiWKDWy�pV�WDUWyV�MHO|OpVVHO�NHOO�HOOiWQL��$�
MHO|OpVHQ�IHO�NHOO�W�QWHWQL�D�N�OGHPpQ\GDUDEEDQ�OpYĘ�PLQGHJ\LN�YHV]pO\HV�iUXUD�YRQDWNR]yDQ�
D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�IHOW�QWHWHWW�HOVĘ��YDJ\�HJ\HWOHQ��EiUFD�V]iPiW��+D�D�
N�OGHPpQ\GDUDERQ� D� IHODGy� YDJ\� D� FtP]HWW� QHYH� QLQFV� PiVKRO� IHOW�QWHWYH�� DNNRU� D]W� LV� H�
MHO|OpVHQ�EHO�O�NHOO�IHOW�QWHWQL��



�����

�������� Ä(QJHGPpQ\HV�PHQQ\LVpJ´�MHO|OpV�

��������iEUD�

�
Ä(QJHGPpQ\HV�PHQQ\LVpJ´�MHO|OpV�

�

����,WW�NHOO�IHOW�QWHWQL�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�IHOW�QWHWHWW�HOVĘ��YDJ\��
������HJ\HWOHQ��EiUFD�V]iPiW��
�


��,WW�NHOO�IHOW�QWHWQL�D�IHODGy�YDJ\�D�FtP]HWW�QHYpW��KD�D�N�OGHPpQ\GDUDERQ�QLQFV��
������PiVKRO�IHOW�QWHWYH���

$�MHO|OpV�QpJ\]HW� DODN~��$�YRQDONi]iV� pV� D� MHONpS�D]RQRV� V]tQĦ� �Y|U|V�YDJ\� IHNHWH��� IHKpU�
YDJ\�PiV��NHOOĘHQ�HO�WĘ�V]tQĦ�DODSRQ��$�MHO|OpVQHN�OHJDOiEE�����[�����PP�QDJ\ViJ~QDN�NHOO�
OHQQLH�� $KRO� D�PpUHWHN� QLQFVHQHN� SRQWRVDQ�PHJKDWiUR]YD�� D]� HJ\HV� HOHPHN� DUiQ\iQDN� D]�
iEUi]ROWWDO�N|]HO�D]RQRVQDN�NHOO�OHQQLH��

�������� $]�HJ\HVtWĘFVRPDJROiVRN�KDV]QiODWD��

� $]� HQJHGPpQ\HV� PHQQ\LVpJĦ� YHV]pO\HV� iUXW� WDUWDOPD]y� HJ\HVtWĘFVRPDJROiVRNUD� D�
N|YHWNH]ĘNHW�NHOO�DONDOPD]QL��

� .LYpYH�� KD� D]� HJ\HVtWĘFVRPDJROiVEDQ� OHYĘ� PLQGHQ� YHV]pO\HV� iUXUD� MHOOHP]Ę� MHO|OpVHN�
OiWKDWyDN��D]�HJ\HVtWĘFVRPDJROiVRQ�IHO�NHOO�W�QWHWQL��

D�� D]� Ä(*<(6Ë7ė&620$*2/È6´� IHOLUDWRW�� $]� Ä(*<(6Ë7ė&620$*2/È6´� IHOLUDW�
EHWĦLQHN� OHJDOiEE� ���PP� PDJDVQDN� NHOO� OHQQL�N�� $� IHOLUDWRW� D� NLLQGXOiVL� RUV]iJ�
YDODPHO\LN�KLYDWDORV�Q\HOYpQ�NHOO�IHOW�QWHWQL��pV�H]HQNtY�O��KD�H]�D�Q\HOY�QHP�D]�DQJRO��
D� IUDQFLD� YDJ\� D� QpPHW�� DNNRU� DQJRO�� IUDQFLD� YDJ\� QpPHW� Q\HOYHQ� LV� IHO� NHOO� W�QWHWQL��
NLYpYH��KD�D�V]iOOtWiVEDQ�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN�PiVW�tUQDN�HOĘ��pV�

E�� D]�H�IHMH]HW�iOWDO�HOĘtUW�MHO|OpVHNHW��

$]� �������� EHNH]GpV� W|EEL� HOĘtUiViW� FVDN� DNNRU� NHOO� DONDOPD]QL�� KD� D]� HJ\HVtWĘFVRPDJROiV�
RO\DQ�PiV�YHV]pO\HV�iUXNDW�LV� WDUWDOPD]��DPHO\HN�QHP�HQJHGPpQ\HV�PHQQ\LVpJEHQ�YDQQDN�
FVRPDJROYD�pV�FVDN�H]HQ�PiV�YHV]pO\HV�iUXNUD�YRQDWNR]yDQ��

������ $�NRFVLEDQ��LOO��NRQWpQHUEHQ�OpYĘ�N�OGHPpQ\GDUDERN�V]iPD�

� �(J\�NRFVLEDQ��LOO��NRQWpQHUEHQ�QHP�OHKHW������QpO�W|EE�N�OGHPpQ\GDUDE��



�����

������ 2NPiQ\RN�

� +D�D]�HQJHGPpQ\HV�PHQQ\LVpJĦ�YHV]pO\HV�iUXKR]� WDUWR]LN� �HJ\�YDJ\� W|EE��NtVpUĘ�RNPiQ\�
�~J\PLQW�KDMyUDNOHYpO��OpJL�IXYDUOHYpO��&05�YDJ\�&,0�IXYDUOHYpO���DNNRU�OHJDOiEE�D]�HJ\LN�
RNPiQ\ED� EH� NHOO� tUQL� D� ÄYHV]pO\HV� iUX� HQJHGPpQ\HV� PHQQ\LVpJEHQ´� EHMHJ\]pVW� pV� D�
N�OGHPpQ\GDUDERN�V]iPiW��
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�����

���UpV]�

$�FVRPDJROiVUD�pV�D�WDUWiQ\RNUD��
YRQDWNR]y�HOĘtUiVRN�



�
�

�����

����IHMH]HW�

$�FVRPDJROyHV]N|]|N��D�QDJ\PpUHWĦ�FVRPDJROy�HV]N|]|N��,%&�N��pV�D�
QDJ\FVRPDJROiVRN�KDV]QiODWD�

0HJMHJ\]pV��$� 5,'� V]HULQWL� V]iOOtWiVUD� IHOKDV]QiOKDWyN� D]RN� D� ������ V]DNDV]�� D� ��������� D�
��������� D� �������� EHNH]GpV�� D� ����������� SRQW�� D� ������� D� ������� LOO�� D� ������
V]DNDV]�V]HULQWL�MHO|OpVVHO�HOOiWRWW�RO\DQ�FVRPDJROyHV]N|]|N��EHOHpUWYH�D]�,%&�
NHW� pV� QDJ\FVRPDJROiVRNDW�� LV�� DPHO\HNHW� RO\DQ� RUV]iJEDQ� KDJ\WDN� MyYi��
DPHO\�QHP�5,'�6]HU]ĘGĘ�ÈOODP�

������ $� YHV]pO\HV� iUXN� FVRPDJROyHV]N|]EH�� ,%&�EH� pV� QDJ\FVRPDJROiVED� W|UWpQĘ� FVRPDJR�
OiViUD�YRQDWNR]y�iOWDOiQRV�HOĘtUiVRN�

0HJMHJ\]pV�� $� ��� D� ���� pV� D� �� RV]WiO\� DQ\DJDLQDN� FVRPDJROiViUD� H]HQ� V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�FVDN�~J\�NHOO�DONDOPD]QL��DKRJ\�D���������EHNH]GpV��D�����RV]WiO\UD�
81� ����� pV�81� ����� WpWHOpUH��� D� ���������� SRQW� �D� �� RV]WiO\UD��� YDODPLQW� D�
������V]DNDV]�DONDOPD]DQGy�FVRPDJROiVL�XWDVtWiVDL��3�����3����pV�/3����D���
RV]WiO\UD��LOO��3�����3�����3�����,%&�����/3����pV�/3����D�����RV]WiO\UD��H]W�
HOĘtUMiN��

�������� $� YHV]pO\HV� iUXNDW� RO\DQ�� My� PLQĘVpJĦ� FVRPDJROyHV]N|]EH� �,%&�EH�� QDJ\FVRPDJROiVED���
NHOO� FVRPDJROQL�� DPHO\� HOpJ� HUĘV� DKKR]�� KRJ\� HOOHQiOOMRQ� D]RNQDN� D]� LJpQ\EHYpWHOHNQHN��
�WĘGpVHNQHN�� DPHO\HNQHN� UHQGHV� N|U�OPpQ\HN� N|]|WW� D� V]iOOtWiV� VRUiQ�� D]� iUXV]iOOtWy�
HJ\VpJHN� N|]|WWL� iWUDNiV�� iUXV]iOOtWy� HJ\VpJHNEĘO� D� UDNWiUED� YDOy� EHUDNRGiV� VRUiQ� NL� YDQ�
WpYH��LOOHWYH�DPHO\HN�DNNRU�OpSKHWQHN�IHO��DPLNRU�WRYiEEL�Np]L�YDJ\�JpSL�iUXNH]HOpV�FpOMiEyO�
D� UDNRGyODSUyO� YDJ\� D]� HJ\HVtWĘFVRPDJROiVEyO� HOWiYROtWMiN��$� FVRPDJROyHV]N|]|NHW� �,%&�
NHW�� QDJ\FVRPDJROiVRNDW��� ~J\� NHOO� J\iUWDQL� pV� OH]iUQL�� KRJ\� D� V]iOOtWiVUD� NpV]�
N�OGHPpQ\GDUDERNQiO�HONHU�OKHWĘ�OHJ\HQ�D�WDUWDORP�EiUPLO\HQ�V]LYiUJiVD�YDJ\�NLV]yUyGiVD��
(]�D�V]RNiVRV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�N�O|Q|VHQ�D�UH]JpVHNEĘO��LOOHWYH�D�KĘPpUVpNOHW��
D� SiUDWDUWDORP� YDJ\� D� Q\RPiV� YiOWR]iViEyO� DGyGKDW� �SO�� D� WHQJHUV]LQW� IHOHWWL� PDJDVViJ�
YiOWR]iViQDN� HUHGPpQ\HNpQW��� $� FVRPDJROyHV]N|]|NHW� �D]� ,%&�NHW� pV� D� QDJ\FVRPDJR�
OiVRNDW��D�J\iUWy�HOĘtUiVDL�V]HULQW�NHOO�OH]iUQL��9HV]pO\HV�DQ\DJQDN�QHP�V]DEDG�D�FVRPDJROy�
HV]N|]��,%&��QDJ\FVRPDJROiV��N�OVHMpUH�WDSDGQLD��(]HN�D]�HOĘtUiVRN�HJ\DUiQW�pUYpQ\HVHN�D]�
~M�� D]� LVPpWHOWHQ� IHOKDV]QiOW�� D]� iWDODNtWRWW�� LOO�� D� IHO~MtWRWW� FVRPDJROyHV]N|]|NUH�� D]� ~M�� D]�
LVPpWHOWHQ� IHOKDV]QiOW�� D� MDYtWRWW�� LOO�� D]� iWDODNtWRWW� ,%&�NUH�� YDODPLQW� D]� ~M�� D]� LVPpWHOWHQ�
IHOKDV]QiOW��LOO��D]�iWDODNtWRWW�QDJ\FVRPDJROiVRNUD��

�������� $�FVRPDJROyHV]N|]|N��,%&�N��QDJ\FVRPDJROiVRN��YHV]pO\HV�iUXYDO�N|]YHWOHQ�O�pULQWNH]Ę�

D�� UpV]HLW�D�YHV]pO\HV�iUX�QHP�WiPDGKDWMD�PHJ��VHP�OpQ\HJHVHQ�QHP�J\HQJtWKHWL���

E�� H]HN� D� UpV]HN� QHP� RNR]KDWQDN� YHV]pO\HV� KDWiVW�� SO�� UHDNFLy� NDWDOL]iOiViW� YDJ\� D�
YHV]pO\HV�iUXYDO�YDOy�UHDNFLyW��pV�

F�� QHP� HQJHGKHWLN� D� YHV]pO\HV� iUXW� iWKDWROQL�� DPL� D� V]RNiVRV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW�YHV]pO\W�RNR]KDW��

6]�NVpJ�HVHWpQ�D�FVRPDJROyHV]N|]W��,%&�W��QDJ\FVRPDJROiVW��EHOVĘ�EHYRQDWWDO�YDJ\�IHO�OHW�
NH]HOpVVHO�NHOO�HOOiWQL��
0HJMHJ\]pV�� $� SROLHWLOpQEĘO� J\iUWRWW� PĦDQ\DJ� FVRPDJROyHV]N|]|N� �,%&�N�� NpPLDL� |VV]H�

IpUKHWĘVpJpUH�OiVG�D����������EHNH]GpVW��

�
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�����

�������� *\iUWiVL�WtSXV�
�

���������� $� EHOVĘ� FVRPDJROyHV]N|]|N� NLYpWHOpYHO� PLQGHQ� FVRPDJROyHV]N|]QHN� �,%&�QHN�� QDJ\FVR�
PDJROiVQDN�� PHJ� NHOO� IHOHOQLH� D� ������� ������� ������� LOO�� ������ V]DNDV]EDQ� �LOO�� D� 5,'�EHQ�
PiVKRO��OHYĘ�HOĘtUiVRN�V]HULQW�YL]VJiOW�J\iUWiVL�WtSXVQDN��

���������� $� FVRPDJROyHV]N|]|N� �,%&�N�� QDJ\FVRPDJROiVRN�� HJ\� YDJ\� W|EE� VLNHUHVHQ� EHYL]VJiOW�
J\iUWiVL�WtSXVQDN�LV�PHJIHOHOKHWQHN��pV�tJ\�W|EE�MHO|OpVVHO�LV�HOOiWKDWyN���

�������� +D� D� FVRPDJROyHV]N|]W� �,%&�W�� QDJ\FVRPDJROiVW�� IRO\DGpNNDO� W|OWLN�PHJ�� IRO\DGpNPHQWHV�
V]DEDG� WHUHW�NHOO� KDJ\QL� DKKR]��KRJ\�D� IRO\DGpNQDN�D� V]iOOtWiV� N|]EHQ�HOpUW� KĘPpUVpNOHWHN�
KDWiViUD�EHN|YHWNH]Ę�WiJXOiVD�HVHWpQ�VH�D�IRO\DGpN�NL�QH�V]LYiURJMRQ��VH�D�FVRPDJROyHV]N|]�
QH� V]HQYHGMHQ� WDUWyV� DODNYiOWR]iVW��+DFVDN� QLQFVHQHN�N�O|QOHJHV� N|YHWHOPpQ\HN� HOĘtUYD�� D�
IRO\DGpNRN�����&�KĘPpUVpNOHWHQ�QHP�W|OWKHWLN�NL�WHOMHVHQ�D�FVRPDJROyHV]N|]W��8J\DQDNNRU�
HJ\�,%&�QpO�HOHJHQGĘ�V]DEDG�WHUHW�NHOO�KDJ\QL��KRJ\�����&�iWODJRV�DQ\DJKĘPpUVpNOHW�HVHWpQ�
D�Yt]W|OWHW�NDSDFLWiViQDN�OHJIHOMHEE������iLJ�OHJ\HQ�PHJW|OWYH��+D�PiVNpQW�QLQFV�HOĘtUYD��D�
����&�W|OWpVL�KĘPpUVpNOHWUH�YRQDWNR]WDWRWW�OHJQDJ\REE�W|OWpVL�IRNRW�D�N|YHWNH]ĘN�V]HULQW�NHOO�
PHJKDWiUR]QL��
D�� $]�DQ\DJ�IRUUiVSRQWMD��IRUUiV�NH]�

GĘSRQWMD����&�
����� t�����

������
t������
������

t������
������

t�����

� $� W|OWpVL� IRN� D� FVRPDJROyHV]N|]�
ĦUWDUWDOPiQDN���D�

��� ��� ��� ��� ���

YDJ\�

E�� D�W|OWpVL�IRN� �D�FVRPDJROyHV]N|]�ĦUWDUWDOPiQDN��
�����

��

)W�� D
��D��

$�NpSOHWEHQ�D�D�IRO\DGpN�iWODJRV�N|E|V�KĘWiJXOiVL�HJ\�WWKDWyMD�����&�pV�����&�N|]|WW��
YDJ\LV�����&�RV�PD[LPiOLV�KĘPpUVpNOHW�YiOWR]iVUD�D�N|YHWNH]Ę�NpSOHWWHO�V]iPtWKDWy��
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D ��DKRO�

G���pV�G�����D�IRO\DGpN�UHODWtY�VĦUĦVpJH�������&�RQ��LOO������&�RQ��
W)����D�IRO\DGpN�N|]pSKĘPpUVpNOHWH�D�W|OWpV�VRUiQ��

�������� $� EHOVĘ� FVRPDJROiVRNDW� D� N�OVĘ� FVRPDJROiVEDQ� ~J\� NHOO� HOKHO\H]QL�� KRJ\� D� V]RNiVRV�
V]iOOtWiVL�IHOWpWHOHN�N|]|WW�QH�W|UKHVVHQHN�HO��QH�O\XNDGKDVVDQDN�NL��pV�WDUWDOPXN�QH�V]yUyG�
KDVVRQ�YDJ\�IRO\KDVVRQ�V]pW�D�N�OVĘ�FVRPDJROiVEDQ��$�IRO\pNRQ\�DQ\DJRW�WDUWDOPD]y�EHOVĘ�
FVRPDJROiVRNDW�D�]iUyV]HUNH]HW�NNHO�I|OIHOp��D�N�OVĘ�FVRPDJROiVRQ�OpYĘ��D]����������EHNH]�
GpVEHQ� HOĘtUW�� D]� iOOy� KHO\]HWHW� MHO]Ę� Q\LODNQDN� PHJIHOHOĘHQ� NHOO� D� N�OVĘ� FVRPDJROiVEDQ�
HOKHO\H]QL��$� W|UpNHQ\� YDJ\� N|QQ\HQ� iWO\XNDV]WKDWy� EHOVĘ� FVRPDJROiVRNDW��PLQW� D]� �YHJ��
SRUFHOiQ�� NĘDJ\DJ� YDJ\� EL]RQ\RV� PĦDQ\DJ� FVRPDJROiVRNDW� D� N�OVĘ� FVRPDJROiVEDQ� PHJ�
IHOHOĘ� SiUQi]yDQ\DJ� N|]p� NHOO� EHiJ\D]QL�� $� WDUWDORP� HOIRO\iViQDN� QHP� V]DEDG� D� SiUQi]y�
DQ\DJ�pV�D�N�OVĘ�FVRPDJROiV�YpGĘ�WXODMGRQViJDLW�OpQ\HJHVHQ�J\HQJtWHQL��

���������� $PHQQ\LEHQ� HJ\� NRPELQiOW� FVRPDJROiV�� LOO�� QDJ\FVRPDJROiV� N�OVĘ� FVRPDJROyHV]N|]pW�
N�O|QE|]Ę� WtSXV~� EHOVĘ� FVRPDJROyHV]N|]|NNHO� VLNHUHVHQ� EHYL]VJiOWiN�� HEEH� D� N�OVĘ�
FVRPDJROyHV]N|]EH�� LOO�� QDJ\FVRPDJROiVED� D� N�O|QE|]Ę� EHOVĘ� FVRPDJROyHV]N|]|N�
WHWV]ĘOHJHV� NRPELQiFLyEDQ� EHKHO\H]KHWĘN�� (]HQNtY�O�� D� FVRPDJROiV� WRYiEEL� YL]VJiODWD�
QpON�O� KDV]QiOKDWyN� D� N|YHWNH]Ę� EHOVĘ� FVRPDJROyHV]N|]� YiOWR]DWRN�� KD� D]RQRV�
N|YHWHOPpQ\V]LQWQHN�IHOHOQHN�PHJ��

�����������������������������������������������������������
���� $� UHODWtY� VĦUĦVpJ� �G�� NLIHMH]pV� D� ÄVĦUĦVpJ´� V]LQRQLPiMiQDN� WHNLQWHQGĘ�� H]� D� IHMH]HW� YpJLJ� LO\HQ� pUWHOHPEHQ�

KDV]QiOMD��
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D�� $]RQRV�PpUHWĦ�YDJ\�NLVHEE�EHOVĘ�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��DPHQQ\LEHQ��

L�� D� EHOVĘ� FVRPDJROyHV]N|]|N� KDVRQOy� NLDODNtWiV~DN�� PLQW� D� EHYL]VJiOW� EHOVĘ�
FVRPDJROyHV]N|]|N���SO��DODN�±�KHQJHUHV��V]|JOHWHV�VWE����

LL�� D� EHOVĘ� FVRPDJROyHV]N|]|N� V]HUNH]HWL� DQ\DJD� ��YHJ�� PĦDQ\DJ�� IpP� VWE��� D]�
HUHGHWLOHJ� EHYL]VJiOW� EHOVĘ� FVRPDJROyHV]N|]|NNHO� D]RQRV� YDJ\� QDJ\REE�
PpUWpNEHQ�HOOHQiOOy�D]��WĘGpVHNQpO�pV�KDOPD]ROiVQiO�IHOOpSĘ�HUĘNNHO�V]HPEHQ��

LLL�� D� EHOVĘ� FVRPDJROyHV]N|]|N� Q\tOiVDL� D]RQRV� YDJ\� NLVHEE� iWPpUĘMĦHN� pV� ]iUiVXN�
KDVRQOy�NLDODNtWiV~��SO��FVDYDUPHQHWHV�NXSDN��EHSDWWDQy�IHGpO�VWE����

LY�� HOHJHQGĘ�PHQQ\LVpJĦ�SiUQi]yDQ\DJRW�KDV]QiOQDN�D�Kp]DJRN�NLW|OWpVpUH�pV�D�EHOVĘ�
FVRPDJROyHV]N|]|N�MHOHQWĘVHEE�HOPR]GXOiViQDN�PHJDNDGiO\R]iViUD��pV�

Y�� D� EHOVĘ� FVRPDJROyHV]N|]|N� XJ\DQRO\DQ� KHO\]HWEHQ� YDQQDN� D� N�OVĘ� FVRPDJROy�
HV]N|]EH�HOKHO\H]YH��PLQW�D�EHYL]VJiOW�FVRPDJROyHV]N|]|N��

E�� $]RNEyO� D� EHOVĘ� FVRPDJROyHV]N|]|NEĘO�� DPHO\HNNHO� EHYL]VJiOWiN�� YDJ\� D]� HOĘ]Ę� D��
SRQWEDQ�OHtUW�HOWpUĘ�EHOVĘ�FVRPDJROyHV]N|]|NEĘO�NHYHVHEE�LV�KDV]QiOKDWy��DPHQQ\LEHQ�
HOHJHQGĘ� PHQQ\LVpJĦ� SiUQi]yDQ\DJRW� KDV]QiOQDN� D� Kp]DJRN� NLW|OWpVpUH� pV� D� EHOVĘ�
FVRPDJROyHV]N|]|N�MHOHQWĘVHEE�HOPR]GXOiViQDN�PHJDNDGiO\R]iViUD��

���������� $�FVRPDJROiVL�XWDVtWiVEDQ�HOĘtUWDNRQ�NtY�O� WRYiEEL�FVRPDJROyHV]N|]|N�KDV]QiODWD� LV�PHJ�
HQJHGHWW�D�N�OVĘ�FVRPDJROyHV]N|]|Q�EHO�O� �SpOGiXO�N|]WHV�FVRPDJROyHV]N|]�YDJ\�D]�HOĘtUW�
EHOVĘ�FVRPDJROyHV]N|]|Q�EHO�OL�WDUWiO\���IHOWpYH��KRJ\�PLQGHQ�YRQDWNR]y�N|YHWHOPpQ\W�EH�
WDUWDQDN��EHOHpUWYH�D���������EHNH]GpVEHQ�IRJODOWDNDW�LV���pV�V]�NVpJ�HVHWpQ�DONDOPDV�SiUQi]y�
DQ\DJRW�KDV]QiOQDN�D�N�OVĘ�FVRPDJROyHV]N|]|Q�EHO�OL�HOPR]GXOiV�PHJDNDGiO\R]iViUD��

�������� $�YHV]pO\HV�iUXNDW�QHP�V]DEDG�PiV�YHV]pO\HV�iUXYDO�YDJ\�HJ\pE�iUXNNDO�XJ\DQD]RQ�N�OVĘ�
FVRPDJROiVED� YDJ\� QDJ\FVRPDJROiVED� HJ\EH� FVRPDJROQL�� KD� HJ\PiVVDO� YHV]pO\HVHQ�
UHDJiOQDN��O��D]��������V]DNDV]W���

0HJMHJ\]pV�� $]� HJ\EHFVRPDJROiVUD� YRQDWNR]y� N�O|QOHJHV� HOĘtUiVRNDW� OiVG� D� �������
V]DNDV]EDQ��

�������� 1HGYHVtWHWW� YDJ\� KtJtWRWW� DQ\DJRNDW� WDUWDOPD]y� FVRPDJROiVRN� ]iUyV]HUNH]HWpQHN� RO\DQQDN�
NHOO�OHQQLH��KRJ\�D�IRO\DGpN��Yt]��ROGyV]HU�YDJ\�IOHJPDWL]iOyV]HU��UpV]DUiQ\D�V]iOOtWiV�N|]EHQ�
QH�FV|NNHQMHQ�D]�HOĘtUW�KDWiUpUWpN�DOi��

���������� $PHQQ\LEHQ�HJ\�,%&�Q�HJ\PiV�P|J|WW�NpW�YDJ\�W|EE�]iUyV]HUNH]HW�YDQ�EHpStWYH��HOĘV]|U�D�
V]iOOtWRWW�DQ\DJKR]�OHJN|]HOHEE�HVĘW�NHOO�HO]iUQL��

�������� $EEDQ�D]�HVHWEHQ��KD�D�N�OGHPpQ\GDUDEEDQ�OpYĘ�DQ\DJ�D�KĘPpUVpNOHW�HPHONHGpVH�YDJ\�PiV�
RN�PLDWW�Ji]W�ERFViW�NL��pV�HQQHN�N|YHWNH]WpEHQ�D�N�OGHPpQ\GDUDEEDQ� W~OQ\RPiV�IHMOĘGKHW�
NL�� D� FVRPDJROyHV]N|]W�� LOO�� D]� ,%&�W� V]HOOĘ]Ę�V]HUNH]HWWHO� OHKHW� HOOiWQL�� IHOWpYH�� KRJ\� D�
NLERFViWRWW�Ji]�VHP�J\~OpNRQ\ViJD��VHP�PpUJH]Ę�WXODMGRQViJD��YDJ\�SpOGiXO�D�NLV]DEDGXOy�
PHQQ\LVpJH�N|YHWNH]WpEHQ�QHP�RNR]�YHV]pO\W��
+D�D�YHV]pO\HV� W~OQ\RPiV�D]�DQ\DJ�QRUPiOLV�ERPOiVD�PLDWW� OpSKHW� IHO��V]HOOĘ]Ę�V]HUNH]HWHW�
NHOO� DONDOPD]QL��$� V]HOOĘ]Ę�V]HUNH]HWHW�~J\�NHOO� NLDODNtWDQL�� KRJ\�D� IRO\DGpN� V]LYiUJiVD� pV�
LGHJHQ� DQ\DJRN� EHKDWROiVD� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� HONHU�OKHWĘ� OHJ\HQ��
IHOWpYH��KRJ\�D�FVRPDJROyHV]N|]��LOO��D]�,%&�D�V]iOOtWiVQDN�PHJIHOHOĘ�KHO\]HWEHQ�YDQ��
0HJMHJ\]pV�� � $� OpJL� V]iOOtWiV� HVHWpQ� D� N�OGHPpQ\GDUDERN� QHP� OiWKDWyN� HO� V]HOOĘ]Ę�

V]HUNH]HWWHO��

���������� )RO\pNRQ\�DQ\DJ�FVDN�RO\DQ�EHOVĘ�FVRPDJROyHV]N|]EH�W|OWKHWĘ��DPHO\�PHJIHOHOĘ�PpUWpNEHQ�
HOOHQiOO� D]RQ� EHOVĘ� Q\RPiVQDN�� DPHO\� EHQQH� D� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW�
NLDODNXOKDW��
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�����

�������� $]� ~M�� LVPpWHOWHQ� KDV]QiOW� YDJ\� iWDODNtWRWW� FVRPDJROyHV]N|]|NQHN� �,%&�NQHN�� QDJ\�
FVRPDJROiVRNQDN��� LOO�� D� IHO~MtWRWW� FVRPDJROyHV]N|]|NQHN� pV� D� MDYtWRWW�� LOO�� UHQGV]HUHVHQ�
NDUEDQWDUWRWW�,%&�NQHN�NL�NHOO�WXGQLXN�iOOQL�D����������������������LOO��������V]DNDV]EDQ�HOĘtUW�
SUyEiNDW��7|OWpV�pV�V]iOOtWiVUD�IHODGiV�HOĘWW�PLQGHQ�FVRPDJROyHV]N|]QpO�PHJ�NHOO�J\Ę]ĘGQL�
DUUyO�� KRJ\� D]� PHQWHV� UR]VGiWyO�� V]HQQ\H]ĘGpVWĘO� YDJ\� HJ\pE� VpU�OpVWĘO�� PLQGHQ� ,%&�QpO�
HOOHQĘUL]QL� NHOO�� KRJ\� D� NH]HOpVUH� V]ROJiOy� V]HUHOYpQ\HL�PHJIHOHOĘHQ�PĦN|GQHN��$]� RO\DQ�
FVRPDJROyHV]N|]W��DPHO\QHN�HOOHQiOOyNpSHVVpJH�D�MyYiKDJ\RWW�J\iUWiVL�WtSXVKR]�YLV]RQ\tWYD�
J\HQJ�OW��QHP�V]DEDG�WRYiEE�KDV]QiOQL��LOO��IHO�NHOO�~MtWDQL�RO\�PyGRQ��KRJ\�NpSHV�OHJ\HQ�D�
J\iUWiVL� WtSXVYL]VJiODWRN� HOYLVHOpVpUH�� $]� RO\DQ� ,%&�W�� DPHO\QHN� HOOHQiOOyNpSHVVpJH� D�
MyYiKDJ\RWW� J\iUWiVL� WtSXVKR]� YLV]RQ\tWYD� J\HQJ�OW�� QHP� V]DEDG� WRYiEE� KDV]QiOQL�� LOO�� ~J\�
NHOO� PHJMDYtWDQL� YDJ\� UHQGV]HUHV� NDUEDQWDUWiV� NHUHWpEHQ� NLMDYtWDQL�� KRJ\� NpSHV� OHJ\HQ� D�
J\iUWiVL�WtSXVYL]VJiODWRN�HOYLVHOpVpUH��

��������� )RO\pNRQ\� DQ\DJ� FVDN� RO\DQ� FVRPDJROyHV]N|]EH�� ,%&�EH� W|OWKHWĘ�� DPHO\� PHJIHOHOĘ�
PpUWpNEHQ� HOOHQiOO� D]RQ�EHOVĘ� Q\RPiVQDN�� DPHO\� EHQQH� D� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW�NLDODNXOKDW��$]�RO\DQ�FVRPDJROyHV]N|]|NHW�pV�,%&�NHW��DPHO\HNHQ�D���������G���LOO��D�
���������� SRQW� V]HULQW� D� Q\RPiVSUyEiQiO� DONDOPD]RWW� SUyEDQ\RPiV� pUWpNH� IHO� YDQ� W�QWHWYH��
FVDN�RO\DQ�IRO\pNRQ\�DQ\DJRNNDO�V]DEDG�PHJW|OWHQL��PHO\QHN�JĘ]Q\RPiVD��

D�� DNNRUD��KRJ\�D�FVRPDJROyHV]N|]EHQ��,%&�EHQ�����&�KĘPpUVpNOHWHQ�D�WHOMHV�W~OQ\RPiV�
�YDJ\LV�D�WDUWDOPD]RWW�DQ\DJ�JĘ]Q\RPiViQDN�pV�D�OHYHJĘ�YDJ\�PiV�LQHUW�Ji]�SDUFLiOLV�
Q\RPiViQDN� |VV]HJpEĘO� ���� N3D�W� OHYRQYD�� D� �������� EHNH]GpVEHQ� IRJODOWDNQDN�
PHJIHOHOĘ� OHJQDJ\REE� W|OWpVL� IRN� pV� ����&� W|OWpVL� KĘPpUVpNOHW� DODSMiQ�PHJKDWiUR]YD�
QHP�KDODGMD�PHJ�D�IHOW�QWHWHWW�SUyEDQ\RPiV�pUWpN�����iW��YDJ\�

E�� ����&�RQ�NLVHEE��PLQW�D�IHOW�QWHWHWW�SUyEDQ\RPiV�pV�����N3D�|VV]HJpQHN�����H��YDJ\�

F�� ����&�RQ�NLVHEE��PLQW�D�IHOW�QWHWHWW�SUyEDQ\RPiV�pV�����N3D�|VV]HJpQHN�����D��
$� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy� ,%&�NHW� QHP� V]DEDG� RO\DQ� IRO\pNRQ\� DQ\DJRN�
V]iOOtWiViUD� KDV]QiOQL�� DPHO\HN� JĘ]Q\RPiVD� ����&�RQ� PHJKDODGMD� D� ���� N3D�W� ����� EDU�W��
YDJ\�����&�RQ�PHJKDODGMD�D�����N3D�W������EDU�W���
$����������F��SRQW�V]HULQW�V]iPtWRWW��IHOW�QWHWHQGĘ�SUyEDQ\RPiV�SpOGiL�FVRPDJROyHV]N|]|NUH�
pV�,%&�NUH��

81�
V]iP�

0HJQHYH]pV� 2V]WiO\� &VRPD�
JROiVL�
FVRSRUW�

9S���
�N3D��

9S���u�����
�N3D��

�9S���u������
PtQXV]�����

�N3D��

$�����������F��SRQW�
V]HULQW�V]�NVpJHV�
OHJNLVHEE�SUyED�

Q\RPiV��W~OQ\RPiV��
�N3D��

$�FVRPDJROyHV]�
N|]|Q�IHOW�QWHWHQGĘ�
OHJNLVHEE�SUyED�

Q\RPiV��W~OQ\RPiV��
�N3D��

����� 7HWUDKLGUR�IXUiQ� �� ,,� ��� ���� �� ���� ����
����� Q�'HNiQ� �� ,,,� ���� ���� ±����� ���� ����
����� 'LNOyU�PHWiQ� ���� ,,,� ���� ���� ���� ���� ����
����� 'LHWLO�pWHU� �� ,� ���� ���� ���� ���� ����

0HJMHJ\]pV����� 7LV]WD� IRO\DGpNRNUD� D]� ����&�RQ� IHQQiOOy� JĘ]Q\RPiV� �9S���� J\DNUDQ�
PHJWDOiOKDWy�D�PĦV]DNL�WiEOi]DWRNEDQ��

� ��� $�WiEOi]DW�FVDN�D����������F��SRQW�KDV]QiODWiUD�YRQDWNR]LN�DPL�D]W�MHOHQWL��
KRJ\� D� IHOW�QWHWHQGĘ� SUyEDQ\RPiVQDN� PHJ� NHOO� KDODGQLD� D]� ����&�RQ�
IHQQiOOy� JĘ]Q\RPiV� ����V]HUHVH� PtQXV]� ���� N3D� pUWpNHW�� $PHQQ\LEHQ�
SpOGiXO�D]�Q�GHNiQUD�D�SUyEDQ\RPiVW�D�����������D��SRQW�V]HULQW�KDWiUR]]XN�
PHJ��D�IHOW�QWHWHQGĘ�OHJNLVHEE�SUyEDQ\RPiV�NLVHEE�OHKHW��

� ��� $�GLHWLO�pWHUUH�D�PHJNtYiQW�OHJNLVHEE�SUyEDQ\RPiV�D�����������SRQW�V]HULQW�
����N3D��

��������� $]RNUD� D]� �UHV� FVRPDJROyHV]N|]|NUH�� �,%&�NUH�� QDJ\FVRPDJROiVRNUD��� DPHO\HN� YHV]pO\HV�
DQ\DJRW� WDUWDOPD]WDN�� XJ\DQD]RN� D� N|YHWHOPpQ\HN� YRQDWNR]QDN�� PLQWKD� W|OWYH� OHQQpQHN��
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�����

NLYpYH��KD�PHJIHOHOĘ�LQWp]NHGpVHNHW�WHWWHN�D]�|VV]HV�YHV]pO\�PHJV]�QWHWpVpUH��

0HJMHJ\]pV�� +D�LO\HQ�FVRPDJROyHV]N|]|NHW�iUWDOPDWODQtWiV��~MUDKDV]QRVtWiV�YDJ\�DQ\DJXN�
EDQ�YDOy�KDV]QRVtWiV�FpOMiEyO�V]iOOtWDQDN��D]�81������WpWHO�DODWW�LV�OHKHW�V]iOOt�
WDQL��KD�D�����IHMH]HW�����N�O|QOHJHV�HOĘtUiViEDQ�IRJODOW�IHOWpWHOHNHW��EHWDUWMiN��

��������� $�IRO\pNRQ\�DQ\DJRNKR]�V]iQW�PLQGHQ��D�����IHMH]HWEHQ�PHJKDWiUR]RWW�FVRPDJROyHV]N|]QHN�
VLNHUHVHQ�NL�NHOO�iOOQLD�D�PHJIHOHOĘ�W|P|UVpJL�SUyEiW��(]�D�SUyED�D���������EHNH]GpV�V]HULQWL�
PLQĘVpJEL]WRVtWiVL� SURJUDP� UpV]H�� pV� LJD]ROMD�� KRJ\� D� FVRPDJROyHV]N|]� NpSHV� WHOMHVtWHQL� D�
����������SRQW�V]HULQWL�PHJIHOHOĘ�YL]VJiODWL�V]LQWHW�D�N|YHWNH]ĘN�V]HULQW��

D�� D�V]iOOtWiVKR]�W|UWpQĘ�HOVĘ�KDV]QiODW�HOĘWW��

E�� D� FVRPDJROyHV]N|]� IHO~MtWiVD� YDJ\� iWDODNtWiVD� XWiQ�� PLHOĘWW� V]iOOtWiVKR]� ~MEyO�
IHOKDV]QiOQiN��

(KKH]� D� YL]VJiODWKR]� D� FVRPDJROyHV]N|]W� QHP� NHOO� VDMiW� ]iUyV]HUNH]HWpYHO� HOOiWQL�� $]�
|VV]HWHWW� FVRPDJROiV� EHOVĘ� WDUWiO\D� D� N�OVĘ� FVRPDJROiV� QpON�O� LV� YL]VJiOKDWy�� KD� H]� D�
YL]VJiODWL�HUHGPpQ\HNHW�QHP�EHIRO\iVROMD��
(UUH�D�YL]VJiODWUD�QLQFV�V]�NVpJ��
±� D�NRPELQiOW�FVRPDJROiVRN�pV�QDJ\FVRPDJROiVRN�EHOVĘ�FVRPDJROiVDLQiO��

±� D� ��������D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO� HOOiWRWW� |VV]HWHWW� ��YHJ�� SRUFHOiQ� pV�
NĘDJ\DJ��FVRPDJROiVRN�EHOVĘ�WDUWiO\DLQiO��pV�

±� D���������D��LL��SRQW�V]HULQW�Ä5,'�$'5´�MHOOHO�HOOiWRWW�ILQRPOHPH]�FVRPDJROiVRNQiO��

��������� $]� RO\DQ� V]LOiUG� DQ\DJRNKR]�� DPHO\HN� D� V]iOOtWiV� DODWW� HOĘIRUGXOy� KĘPpUVpNOHWHNHQ�
IRO\pNRQQ\i� YiOKDWQDN�� FVDN� RO\DQ� FVRPDJROyHV]N|]|N�� ,%&�N� KDV]QiOKDWyN�� DPHO\HN�
DONDOPDVDN�D]�DQ\DJ�IRO\pNRQ\�iOODSRWEDQ�YDOy�PHJWDUWiViUD��

��������� $� SRUV]HUĦ� YDJ\� V]HPFVpV� DQ\DJRNKR]� KDV]QiOW� FVRPDJROyHV]N|]|NQHN�� ,%&�NQHN��
SRUW|P|UQHN�NHOO�OHQQL�N�YDJ\�EpOpVVHO�NHOO�UHQGHONH]QL�N��

��������� +DFVDN�D]�LOOHWpNHV�KDWyViJ�PiVNpQW�QHP�HQJHGpO\H]WH��D�PĦDQ\DJ�KRUGyN�pV�NDQQiN��PHUHY�
IDO~� PĦDQ\DJ� ,%&�N� pV� PĦDQ\DJ� EHOVĘ� WDUWiOO\DO� UHQGHONH]Ę� |VV]HWHWW� ,%&�N� HVHWpQ� D�
YHV]pO\HV� iUXN� V]iOOtWiViKR]� W|UWpQĘ� KDV]QiODW� HQJHGpO\H]HWW� LGĘWDUWDPD� D� J\iUWiVXN�
LGĘSRQWMiWyO� V]iPtWRWW� |W� pY�� NLYpYH�� KD� D� V]iOOtWDQGy� DQ\DJ� WHUPpV]HWpUH� YDOy� WHNLQWHWWHO�
U|YLGHEE�KDV]QiODWL�LGĘWDUWDPRW�tUWDN�HOĘ��

0HJMHJ\]pV�� gVV]HWHWW� ,%&�N� HVHWpQ� D� KDV]QiODW� LGĘWDUWDPD� D� EHOVĘ� WDUWiO\� J\iUWiVL�
LGĘSRQWMiWyO�V]iPtW��

��������� +D�KĦWpVUH�MHJHW�KDV]QiOQDN��D]�QHP�EHIRO\iVROKDWMD�D�FVRPDJROyHV]N|]�pSVpJpW��

��������� �W|U|OYH��

���������� 5REEDQyDQ\DJRN��|QUHDNWtY�DQ\DJRN�pV�V]HUYHV�SHUR[LGRN�
+D� D� 5,'�EHQ� QLQFV� HOOHQWpWHV� HOĘtUiV�� D]� �� RV]WiO\� DQ\DJDLKR]�� D� ���� RV]WiO\� |QNUHDWtY�
DQ\DJDLKR]�pV�D]�����RV]WiO\�V]HUYHV�SHUR[LGMDLKR]�KDV]QiOW�FVRPDJROyHV]N|]|NQHN��,%&�N�
QHN�pV�QDJ\FVRPDJROiVRNQDN��D�N|]HSHV�YHV]pO\UH�YRQDWNR]y�HOĘtUiVRNQDN��,,�FVRPDJROiVL�
FVRSRUW��NHOO�PHJIHOHOQL�N��
�

��������� $�NiUPHQWĘ�FVRPDJROiVRN�pV�D�NiUPHQWĘ�QDJ\FVRPDJROiVRN�KDV]QiODWD�

����������� $�YHV]pO\HV�iUXW�WDUWDOPD]y�VpU�OW��PHJKLEiVRGRWW��W|PtWHWOHQ�YDJ\�QHP�D]�HOĘtUiVRN�V]HULQWL�
N�OGHPpQ\GDUDE�YDJ\�D�NLV]yUyGRWW�YDJ\�NLIRO\W�YHV]pO\HV�iUX�D������������SRQW�V]HULQWL�NiU�
PHQWĘ�FVRPDJROiVEDQ�pV�D�����������SRQW�V]HULQWL�NiUPHQWĘ�QDJ\FVRPDJROiVEDQ�V]iOOtWKDWy��
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(]� QHP� ]iUMD� NL� D� ����������� pV� D� ����������� SRQW� IHOWpWHOHLW� NLHOpJtWĘ��PHJIHOHOĘ� WtSXV~� pV�
YL]VJiODWL�V]LQWĦ��QDJ\REE�PpUHWĦ�FVRPDJROyHV]N|]����$�WtSXV~�,%&�YDJ\�QDJ\FVRPDJROiV�
DONDOPD]iViW��

����������� 0HJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�WHQQL��KRJ\�D�NiUPHQWĘ�FVRPDJROiVRQ�YDJ\�D�NiUPHQWĘ�QDJ\�
FVRPDJROiVRQ� EHO�O� D� VpU�OW� YDJ\� W|PtWHWOHQQp� YiOW� N�OGHPpQ\GDUDERN� W~O]RWW�PR]JiVD� QH�
N|YHWNH]KHVVHQ�EH�� DPHQQ\LEHQ�D�NiUPHQWĘ� FVRPDJROiV� YDJ\�D�NiUPHQWĘ�QDJ\FVRPDJROiV�
IRO\pNRQ\�DQ\DJRW�WDUWDOPD]��NLHOpJtWĘ�PHQQ\LVpJĦ��LQHUW�QHGYV]tYy�DQ\DJRW�NHOO�DONDOPD]QL��
KRJ\�V]DEDG�IRO\DGpN�PHJMHOHQpVH�NL]iUKDWy�OHJ\HQ��

����������� 0HJ� NHOO� WHQQL� D� V]�NVpJHV� LQWp]NHGpVHNHW� DQQDN� EL]WRVtWiViUD�� KRJ\� YHV]pO\HV� Q\RPiV�
Q|YHNHGpV�QH�OpSKHVVHQ�IHO��

��������� $�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\RN�KDV]QiODWD�

����������� $�VpU�OW��PHJKLEiVRGRWW��W|PtWHWOHQ�YDJ\�D]�HOĘtUiVRNQDN�QHP�PHJIHOHOĘ�Q\RPiVWDUWy�WDUWiO\�
HVHWpQ�D����������EHNH]GpV�V]HULQWL�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\�KDV]QiOKDWy��

0HJMHJ\]pV�� $� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\� D]� ������ V]DNDV]� V]HULQW� HJ\HVtWĘFVRPDJR�
OiVNpQW� LV� KDV]QiOKDWy�� +D� HJ\HVtWĘFVRPDJROiVNpQW� KDV]QiOMiN�� DNNRU� D]�
��������EHNH]GpV�KHO\HWW�D]���������EHNH]GpV�V]HULQW�NHOO�PHJMHO|OQL��

����������� $� Q\RPiVWDUWy� WDUWiO\W�PHJIHOHOĘ�PpUHWĦ� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\ED� NHOO� WHQQL�� 7|EE�
Q\RPiVWDUWy�WDUWiO\�FVDN�DNNRU�KHO\H]KHWĘ�XJ\DQDEED�D�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\ED��KD�
WDUWDOPXN� LVPHUW� pV� QHP� UHDJiOQDN� HJ\PiVVDO� YHV]pO\HVHQ� �OiVG� D� �������� EHNH]GpVW��� (]�
HVHWEHQ�D�EHKHO\H]HWW� Q\RPiVWDUWy� WDUWiO\RN�|VV]HV� Yt]WpUIRJDWD� OHJIHOMHEE� ����� OLWHU� OHKHW��
0HJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� WHQQL�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\RN� PR]JiVD� QH�
N|YHWNH]KHVVHQ� EH� D� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\EDQ�� SO�� HON�O|QtWpVVHO�� U|J]tWpVVHO� YDJ\�
SiUQi]iVVDO��

����������� (J\�Q\RPiVWDUWy�WDUWiO\�FVDN�DNNRU�KHO\H]KHWĘ�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\ED��KD��
D�� D�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\�PHJIHOHO�D����������EHNH]GpVQHN�pV�D�MyYiKDJ\iV�PiVR�

ODWD�UHQGHONH]pVUH�iOO��
E�� D�YHV]pO\HV�iUX�QHP�EHIRO\iVROKDWMD�NiURVDQ��LOO��QHP�J\HQJtWKHWL�D�NiUPHQWĘ�Q\RPiV�

WDUWy� WDUWiO\� D]RQ� UpV]HLW�� DPHO\HN� D� YHV]pO\HV� iUXYDO� N|]YHWOHQ�O� pULQWNH]QHN� YDJ\�
pULQWNH]KHWQHN��pV�QHP�RNR]KDW�NiURV�KDWiVW��SO��UHDNFLy�NDWDOL]iOiVD�YDJ\�D�YHV]pO\HV�
iUXYDO�YDOy�UHDNFLyED�OpSpV���pV�

F�� D� EHUDNRWW� Q\RPiVWDUWy� WDUWiO\�RN�� Q\RPiVD� pV� ĦUWDUWDOPD� OHJIHOMHEE� DNNRUD� OHKHW��
KRJ\KD� D� WHOMHV� WDUWDOPXN� D� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\ED� NHU�O�� D� NiUPHQWĘ�
Q\RPiVWDUWy�WDUWiO\EDQ�D�Q\RPiV����&�±RQ�QHP�KDODGMD�PHJ�D�NiUPHQWĘ�Q\RPiVWDUWy�
WDUWiO\� SUyEDQ\RPiViW� �Ji]RN� HVHWpQ� OiVG� D� �������� EHNH]GpV� 3���� FVRPDJROiVL�
XWDVtWiVD����EHNH]GpVpW���)LJ\HOHPEH�NHOO�YHQQL��KRJ\�D�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\�
KDV]QRVtWKDWy�Yt]WpUIRJDWD�FV|NNHQ�SO��D�EHUDNRWW�HV]N|]|N�YDJ\�D�SiUQi]yDQ\DJ�PLDWW��

����������� $� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\RQ� IHO� NHOO� W�QWHWQL� D� V]iOOtWiVDNRU� EHQQH� OpYĘ� Q\RPiVWDUWy�
WDUWiO\�RN�EDQ� OpYĘ� YHV]pO\HV� iUXUD� YRQDWNR]y�� D]� ���� IHMH]HWEHQ� D� N�OGHPpQ\GDUDERNUD�
HOĘtUW�KHO\HV�V]iOOtWiVL�PHJQHYH]pVW��81�V]iPRW��DPL�HOp�D]�Ä81´�EHWĦNHW�NHOO�tUQL��YDODPLQW�
EiUFiNDW��

�

����������� $�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\RNDW�PLQGHQ�KDV]QiODW�XWiQ�NL�NHOO�WLV]WtWDQL��Ji]WDODQtWDQL��pV�
V]HPUHYpWHOH]pVVHO� NtY�O±EHO�O� PHJ� NHOO� YL]VJiOQL�� $� �������� EHNH]GpV� V]HULQW� OHJDOiEE�
|WpYHQWH�LGĘV]DNRV�YL]VJiODWQDN�NHOO�DOiYHWQL��

�
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��������� 0ĦDQ\DJ� FVRPDJROyHV]N|]|N�� LOO�� ,%&�N� NpPLDL� |VV]HIpUKHWĘVpJpQHN� EL]RQ\tWiVD� D� W|OWĘ�
DQ\DJ�VWDQGDUGIRO\DGpNNDO�W|UWpQĘ�KHO\HWWHVtWpVpYHO�

����������� $ONDOPD]iVL�WHU�OHW�

$� ���������� SRQWEDQ� PHJKDWiUR]RWW�� SROLHWLOpQEĘO� NpV]�OW� FVRPDJROyHV]N|]|NQHN� pV� D�
���������� SRQWEDQ� PHJKDWiUR]RWW�� SROLHWLOpQEĘO� NpV]�OW� ,%&�NQHN� D� W|OWĘDQ\DJRNNDO� YDOy�
NpPLDL� |VV]HIpUKHWĘVpJH� D� ����������� ±� ����������� SRQW� V]HULQWL� HOMiUiVVDO�� D� �����������
WiEOi]DWEDQ� OpYĘ� IHOVRUROiV� DONDOPD]iViYDO� VWDQGDUGIRO\DGpNNDO� YDOy� KHO\HWWHVtWpVVHO�
EL]RQ\tWKDWy�� IHOWpYH�� KRJ\� D]� DGRWW� J\iUWiVL� WtSXVW� D� ������� LOO�� D� ������ V]DNDV]� V]HULQW�
�ILJ\HOHPEH�YpYH�D�������V]DNDV]W�LV��D�VWDQGDUGIRO\DGpNNDO�YL]VJiOWiN��pV�D������������SRQW�
IHOWpWHOHLW� EHWDUWMiN�� +D� H]HQ� V]DNDV]� V]HULQW� KHO\HWWHVtWpV� QHP� OHKHWVpJHV�� D� NpPLDL�
|VV]HIpUKHWĘVpJHW� FVRPDJROyHV]N|]|N� HVHWpQ� D� ���������� SRQW� V]HULQWL� J\iUWiVL� WtSXV�
YL]VJiODWWDO� YDJ\� D� ���������� SRQW� V]HULQWL� ODERUDWyULXPL� YL]VJiODWRNNDO�� LOO�� ,%&�N� HVHWpQ� D�
����������SRQW�V]HULQWL�J\iUWiVL�WtSXV�YL]VJiODWWDO�YDJ\�D�����������SRQW�V]HULQWL�ODERUDWyULXPL�
YL]VJiODWRNNDO�NHOO�EL]RQ\tWDQL��
0HJMHJ\]pV�� (� V]DNDV]� HOĘtUiVDLWyO� I�JJHWOHQ�O� D� FVRPDJROyHV]N|]|N� pV� ,%&�N� KDV]QiODWD�

HJ\� PHJKDWiUR]RWW� W|OWĘDQ\DJKR]� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� pV� D� ����
IHMH]HW�FVRPDJROiVL�XWDVtWiVDLEDQ�WDOiOKDWy�NRUOiWR]iVRN�KDWiO\D�DOi�HVLN��

����������� )HOWpWHOHN�
$� W|OWĘDQ\DJ� UHODWtY� VĦUĦVpJH� QHP� KDODGKDWMD� PHJ� D� KHO\HWWHVtWĘ� VWDQGDUGIRO\DGpNNDO�
YpJUHKDMWRWW���D������������LOO��D�����������SRQW�V]HULQWL�VLNHUHV�HMWĘSUyEiQiO�D]�HMWpVL�PDJDVViJ�
PHJKDWiUR]iViKR]� KDV]QiOW� pV� D� ��������� LOO�� ±� KD� V]�NVpJHV� ±� D� �������� EHNH]GpV� V]HULQWL�
VLNHUHV� KDOPD]ROiVL� SUyED� VRUiQ� D� WHUKHOpV� PHJKDWiUR]iViKR]� KDV]QiOW� VĦUĦVpJ� pUWpNHW�� $�
W|OWĘDQ\DJ�JĘ]Q\RPiVD�����&�YDJ\�����&�KĘPpUVpNOHWHQ�QHP�KDODGKDWMD�PHJ�D�KHO\HWWHVtWĘ�
VWDQGDUGIRO\DGpNNDO� YpJUHKDMWRWW�� D� ���������� YDJ\� D� ������������ SRQW� V]HULQWL� VLNHUHV�
IRO\DGpNQ\RPiV�SUyEiQiO� DONDOPD]RWW� Q\RPiV� PHJKDWiUR]iViKR]� KDV]QiOW� JĘ]Q\RPiV�
pUWpNHW�� $EEDQ� D]� HVHWEHQ�� KD� D� W|OWĘDQ\DJ� YDODPHO\� VWDQGDUGIRO\DGpN�NRPELQiFLyYDO�
KHO\HWWHVtWKHWĘ��D�W|OWĘDQ\DJ�XJ\DQD]RQ�MHOOHP]ĘL�QHP�KDODGKDWMiN�PHJ�D]�DONDOPD]RWW�HMWpVL�
PDJDVViJEyO�� D� KDOPD]ROiVKR]� KDV]QiOW� WHUKHOpV� W|PHJpEĘO� pV� D� IRO\DGpNQ\RPiV�SUyEiQiO�
DONDOPD]RWW�Q\RPiVEyO�DGyGy�OHJNLVHEE�pUWpNHNHW��

� 3pOGD��D]�81������EHQ]RLO�NORULG�KHO\HWWHVtWKHWĘ�D�ÄV]pQKLGURJpQ�NHYHUpN�pV�QHGYHVtWĘV]HU�
ROGDW´�VWDQGDUGIRO\DGpN�NRPELQiFLyYDO��$�EHQ]RLO�NORULG�JĘ]Q\RPiVD�����&�RQ������N3D�pV�
UHODWtY�VĦUĦVpJH�NE�������$�PĦDQ\DJ�KRUGyN�pV�NDQQiN�J\iUWiVL�WtSXV�YL]VJiODWiW�J\DNUDQ�D]�
HOĘtUW� OHJDODFVRQ\DEE� YL]VJiODWL� V]LQWHQ� YpJ]LN�� $� J\DNRUODWEDQ� H]� D]W� MHOHQWL�� KRJ\� D�
KDOPD]ROiVL�SUyEiW�UHQGV]HULQW�FVDN�D�ÄV]pQKLGURJpQ�NHYHUpN´�����UHODWtY�VĦUĦVpJpQHN�pV�D�
ÄQHGYHVtWĘV]HU� ROGDW´� ���� UHODWtY� VĦUĦVpJpQHN�PHJIHOHOĘ� KDOPD]ROiVL� WHUKHOpVVHO� YpJ]LN� �D�
VWDQGDUGIRO\DGpNRN�IRJDORP�PHJKDWiUR]iViW�OiVG�D�������V]DNDV]EDQ���(QQHN�N|YHWNH]WpEHQ�
D]� LO\� PyGRQ� YL]VJiOW� J\iUWiVL� WtSXV� EHQ]RLO�NORULGGDO� YDOy� NpPLDL� |VV]HIpUKHWĘVpJH� QHP�
EL]RQ\tWRWW�� PLYHO� ÄV]pQKLGURJpQ� NHYHUpN´� VWDQGDUGIRO\DGpNNDO� YL]VJiOYD� D� J\iUWiVL� WtSXV�
YL]VJiODWL� V]LQWMH� QHP� PHJIHOHOĘ�� �0LYHO� D]� HVHWHN� W|EEVpJpEHQ� D� IRO\DGpNQ\RPiV�SUyED�
VRUiQ�DONDOPD]RWW�Q\RPiV�OHJDOiEE�����N3D��H]�D�V]LQW�D����������EHNH]GpV�V]HULQW�D�EHQ]RLO�
NORULG�JĘ]Q\RPiViKR]�PHJIHOHOĘ���
$� KHO\HWWHVtWpVL� HOMiUiVW� D� W|OWĘDQ\DJQDN� �DPL� OHKHW� ROGDW�� NHYHUpN� YDJ\� NpV]tWPpQ\� LV��
PLQGHQ� |VV]HWHYĘMpUH� �SO�� D� WLV]WtWy�� pV� IHUWĘWOHQtWĘV]HUHNEHQ� OHYĘ� QHGYHVtWĘV]HUHNUH��
DONDOPD]QL�NHOO��I�JJHWOHQ�O�DWWyO��KRJ\�YHV]pO\HVHN�YDJ\�QHP��

����������� $�KHO\HWWHVtWpVL�HOMiUiV�

$�W|OWĘDQ\DJRW�D������������WiEOi]DWEDQ�IHOVRUROW�YDODPHO\�DQ\DJKR]��LOO��DQ\DJFVRSRUWKR]�D�
N|YHWNH]Ę�OpSpVHN�V]HULQW�NHOO�KR]]iUHQGHOQL��OiVG�PpJ�D������������iEUiW���

D�� %H� NHOO� VRUROQL� D� W|OWĘDQ\DJRW� D� ��� UpV]� HOMiUiVDL� pV� NULWpULXPDL� DODSMiQ� �PHJ� NHOO�
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KDWiUR]QL�D]�81�V]iPRW�pV�D�FVRPDJROiVL�FVRSRUWRW���

E�� 0HJ�NHOO�NHUHVQL�D]�81�V]iPRW�D������������WiEOi]DW���RV]ORSiEDQ��

F�� +D� D]� DGRWW� 81� V]iPKR]� W|EE� WpWHO� WDUWR]LN�� DNNRU� D� FVRPDJROiVL� FVRSRUWQDN�� D�
NRQFHQWUiFLyQDN�� D� OREEDQiVSRQWQDN�� D� QHP� YHV]pO\HV� |VV]HWHYĘNQHN� VWE�� PHJIHOHOĘ�
WpWHOW� D� �D�� �E� pV� �� RV]ORSEDQ� WDOiOKDWy� LQIRUPiFLyN� VHJtWVpJpYHO� NHOO� NLYiODV]WDQL��
+D�H]�QHP�OHKHWVpJHV��DNNRU�D�NpPLDL�|VV]HIpUKHWĘVpJHW�FVRPDJROyHV]N|]|N�HVHWpQ�D�
����������YDJ\�D������������LOO��,%&�N�HVHWpQ�D�����������YDJ\�D�����������SRQW�V]HULQW�NHOO�
EL]RQ\tWDQL��YL]HV�ROGDWRNUD�D]RQEDQ�OiVG�D������������SRQWRW���

G�� +D�D�W|OWĘDQ\DJ�D��SRQW�V]HULQW�PHJKDWiUR]RWW�81�V]iPD�pV�FVRPDJROiVL�FVRSRUWMD�QHP�
V]HUHSHO� D� KHO\HWWHVtWpVL� WiEOi]DWEDQ�� D� NpPLDL� |VV]HIpUKHWĘVpJHW� FVRPDJROyHV]N|]|N�
HVHWpQ�D�����������YDJ\�D������������ LOO��,%&�N�HVHWpQ�D�����������YDJ\�D�����������SRQW�
V]HULQW�NHOO�EL]RQ\tWDQL��

H�� +D� D� NLYiODV]WRWW� VRUEDQ� D]� �� RV]ORSEDQ� Ä*\ĦMWĘWpWHO�V]DEiO\´� EHMHJ\]pV� V]HUHSHO�� D�
WRYiEELDNEDQ�D������������SRQWEDQ�OHtUW�V]DEiO\W�NHOO�N|YHWQL��

I�� $� W|OWĘDQ\DJ� NpPLDL� |VV]HIpUKHWĘVpJH� EL]RQ\tWRWWQDN� WHNLQWKHWĘ�� KD� D� ����������� pV�
����������� SRQW� HOĘtUiVDLW� ILJ\HOHPEH� YHWWpN�� D]� �� RV]ORSEDQ� VWDQGDUGIRO\DGpN� YDJ\�
VWDQGDUGIRO\DGpN�NRPELQiFLy� YDQ� IHOW�QWHWYH�� pV� D� J\iUWiVL� WtSXVW� HUUH� �H]HNUH�� D�
VWDQGDUGIRO\DGpN�RN�UD�MyYiKDJ\WiN��
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�����������iEUD��$�W|OWĘDQ\DJRN�KHO\HWWHVtWpVH�VWDQGDUGIRO\DGpNRNNDO�

$]�DQ\DJ�EHVRUROiVD�D�
���UpV]�V]HULQW�D]�81�V]iP�
pV�D�FVRPDJROiVL�FVRSRUW

PHJKDWiUR]iViKR]�

6]HUHSHO�H�
D]�DQ\DJ�YDJ\�D]�DQ\DJRN�
FVRSRUWMD�QpY�V]HULQW�D�
KHO\HWWHVtWpVL�WiEOi]DW�

EDQ"

6]HUHSHO�H�
D]�81�V]iP�pV�D�FVRPDJROiVL�

FVRSRUW�D�KHO\HWWHVtWpVL�
WiEOi]DWEDQ"

7RYiEEL�YL]VJiODWUD�YDQ�
V]�NVpJ��OiVG������������

,JHQ

1HP

9DQ�H�XWDOiV�
D�KHO\HWWHVtWpVL�WiEOi]DWEDQ�

VWDQGDUGIRO\DGpNUD�YDJ\�VWDQGDUG�
IRO\DGpN�NRPELQiFLyUD"

,JHQ ,JHQ

$�Ä*\ĦMWĘWpWHO�V]DEiO\´�iEUiQ�NHOO�IRO\WDWQL�

1HP 1HP

$�NpPLDL�
|VV]HIpUKHWĘVpJ
EL]RQ\tWRWWQDN�
WHNLQWKHWĘ��KD�D�
FVRPDJROyHV]N|]

�,%&��J\iUWiVL�WtSXViW�
D�MHO]HWW�VWDQGDUG�
IRO\DGpN�RN�NDO
YL]VJiOWiN��H]�
pUYpQ\HV�OHKHW�D
W|OWĘDQ\DJ�YL]HV�
ROGDWDLUD�LV�

�

����������� 9L]HV�ROGDWRN�

$� ����������� SRQW� V]HULQW� VWDQGDUGIRO\DGpN�RN�NDO� KHO\HWWHVtWKHWĘ� DQ\DJRN�� LOO�� DQ\DJ�
FVRSRUWRN� YL]HV� ROGDWDL� D� N|YHWNH]Ę� IHOWpWHOHN� WHOMHV�OpVH� HVHWpQ� XJ\DQD]RQ� VWDQGDUG�
IRO\DGpN�RN�NDO�KHO\HWWHVtWKHWĘN��

D�� D�YL]HV�ROGDW�D���������EHNH]GpV�NULWpULXPDL�DODSMiQ�XJ\DQD]RQ�81�V]iP�DOi�VRUROKDWy��
PLQW�D�WiEOi]DWEDQ�V]HUHSOĘ�DQ\DJ��

E�� D�YL]HV�ROGDW�QLQFV�N�O|Q�QpY� V]HULQW�HPOtWYH� D������������SRQW�KHO\HWWHVtWpVL� WiEOi]D�
WiEDQ��pV�

F�� QHP�N|YHWNH]LN�EH�NpPLDL� UHDNFLy�D�YHV]pO\HV�DQ\DJ�pV�D]�ROGyV]HUNpQW�KDV]QiOW�Yt]�
N|]|WW��

� 3pOGD��81������WHUF�EXWDQRO�YL]HV�ROGDWRN��

±� $� WLV]WD� WHUF�EXWDQRO� D� KHO\HWWHVtWpVL� WiEOi]DW� V]HULQW� D]� ÄHFHWVDY´� VWDQGDUGIRO\DGpNKR]�
YDQ�KR]]iUHQGHOYH��

±� $� WHUF�EXWDQRO� YL]HV�ROGDWDL�D���������EHNH]GpV� V]HULQW�D]�81������%87$12/2.� WpWHO�
DOi�VRUROKDWyN��PLYHO�D�WHUF�EXWDQRO�YL]HV�ROGDWDL�D]�RV]WiO\��D�FVRPDJROiVL�FVRSRUW�RN��pV�
D�KDOPD]iOODSRW�WHNLQWHWpEHQ�QHP�N�O|QE|]QHN�D�WLV]WD�DQ\DJUD�YRQDWNR]y�WpWHOHNWĘO��(]HQ�
NtY�O�D]�81������%87$12/2.� WpWHO�QLQFV�NLIHMH]HWWHQ�D� WLV]WD�DQ\DJUD� NRUOiWR]YD��pV�
H]HQ� DQ\DJRN� YL]HV� ROGDWDL� QLQFVHQHN� VHP� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ�� VHP� D�

7RYiEEL�YL]VJiODWUD�YDQ�
V]�NVpJ��OiVG�������������
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KHO\HWWHVtWpVL�WiEOi]DWEDQ�N�O|Q�QpY�V]HULQW�HPOtWYH��

±� $]� 81������ %87$12/2.� D� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� Yt]]HO� QHP�
UHDJiOQDN��

±� (]pUW�D]�81������WHUF�EXWDQRO�YL]HV�ROGDWRN�D]�ÄHFHWVDY´�VWDQGDUGIRO\DGpNNDO�KHO\HWWH�
VtWKHWĘN��

����������� *\ĦMWĘWpWHO�V]DEiO\�
2O\DQ� W|OWĘDQ\DJRN� HVHWpEHQ�� DPHO\HNQpO� D]� �� RV]ORSEDQ� Ä*\ĦMWĘWpWHO�V]DEiO\´� EHMHJ\]pV�
V]HUHSHO�� D� KR]]iUHQGHOpVKH]� D� N|YHWNH]Ę� OpSpVHNHW�NHOO� WHQQL�� LOO�� D� N|YHWNH]Ę� IHOWpWHOHNHW�
NHOO�WHOMHVtWHQL��OiVG�PpJ�D������������iEUiW���

D�� 9pJUH�NHOO�KDMWDQL� D������������SRQW� V]HULQWL� KR]]iUHQGHOpVL�HOMiUiVW� D]�ROGDW�� NHYHUpN�
YDJ\�NpV]tWPpQ\�PLQGHQ�|VV]HWHYĘMpUH�� ILJ\HOHPEH�YpYH�D������������SRQW� IHOWpWHOHLW��
*HQHULNXV� WpWHOHN� HVHWpQ� ILJ\HOPHQ� NtY�O� KDJ\KDWyN� D]RN� D]� |VV]HWHYĘN�� DPHO\HNUĘO�
LVPHUW�� KRJ\� QLQFV� NiURVtWy� KDWiVXN� D� QDJ\� VĦUĦVpJĦ� SROLHWLOpQUH� �SO�� D]� 81� �����
)(67e.�EHQ�YDJ\�)(67e.�6(*e'$1<$*�EDQ�OHYĘ�V]LOiUG�SLJPHQWHN���

E�� $]�ROGDW��NHYHUpN�YDJ\�NpV]tWPpQ\�QHP�KHO\HWWHVtWKHWĘ�VWDQGDUGIRO\DGpNNDO��KD��

L�� HJ\� YDJ\� W|EE� YHV]pO\HV� |VV]HWHYĘ� 81� V]iPD� pV� FVRPDJROiVL� FVRSRUWMD� QHP�
V]HUHSHO�D�KHO\HWWHVtWpVL�WiEOi]DWEDQ��YDJ\�

LL�� HJ\�YDJ\�W|EE�|VV]HWHYĘQpO�D�KHO\HWWHVtWpVL�WiEOi]DW���RV]ORSiEDQ�D�Ä*\ĦMWĘWpWHO�
V]DEiO\´�EHMHJ\]pV�WDOiOKDWy��YDJ\�

LLL�� D]� DQ\DJ� HJ\� YDJ\� W|EE� YHV]pO\HV� |VV]HWHYĘMpQHN� RV]WiO\R]iVL� NyGMD� HOWpU� D]�
ROGDW�� NHYHUpN� YDJ\� NpV]tWPpQ\� RV]WiO\R]iVL� NyGMiWyO� �D]� 81������ *<Ò/e�
.21<�1,752&(//8/Ï=�2/'$7�NLYpWHOpYHO���

F�� +D� D� KHO\HWWHVtWpVL� WiEOi]DWEDQ�PLQGHQ� YHV]pO\HV� |VV]HWHYĘ� V]HUHSHO�� pV� RV]WiO\R]iVL�
NyGMXN� PHJHJ\H]LN� PDJiQDN� D]� ROGDWQDN�� NHYHUpNQHN�� LOO�� NpV]tWPpQ\QHN� D]� RV]Wi�
O\R]iVL�NyGMiYDO��pV�PLQGHQ�YHV]pO\HV�|VV]HWHYĘ�XJ\DQD]RQ�VWDQGDUGIRO\DGpNKR]�YDJ\�
VWDQGDUGIRO\DGpN�NRPELQiFLyKR]� YDQ� KR]]iUHQGHOYH� D]� �� RV]ORSEDQ�� DNNRU� D]� ROGDW��
NHYHUpN�� LOO�� NpV]tWPpQ\� NpPLDL� |VV]HIpUKHWĘVpJH� EL]RQ\tWRWWQDN� WHNLQWKHWĘ�� KD� D�
�����������pV�D������������SRQW�HOĘtUiVDLW�ILJ\HOHPEH�YHWWpN��

G�� +D� D� KHO\HWWHVtWpVL� WiEOi]DWEDQ�PLQGHQ� YHV]pO\HV� |VV]HWHYĘ� V]HUHSHO�� pV� RV]WiO\R]iVL�
NyGMXN�PHJHJ\H]LN�PDJiQDN�D]�ROGDWQDN��NHYHUpNQHN��LOO��NpV]tWPpQ\QHN�D]�RV]WiO\R�
]iVL�NyGMiYDO��GH�D]���RV]ORSEDQ�HOWpUĘ�VWDQGDUGIRO\DGpNRN�WDOiOKDWyN��DNNRU�D]�ROGDW��
NHYHUpN�� LOO�� NpV]tWPpQ\�NpPLDL�|VV]HIpUKHWĘVpJH� FVDN�D�N|YHWNH]Ę� VWDQGDUGIRO\DGpN�
NRPELQiFLy�HVHWpQ� WHNLQWKHWĘ�EL]RQ\tWRWWQDN��KD�D������������pV�D������������SRQW�HOĘ�
tUiVDLW�ILJ\HOHPEH�YHWWpN��

L�� Yt]�����RV� VDOpWURPVDY�� D� &�� RV]WiO\R]iVL� NyG� DOi� WDUWR]y� V]HUYHWOHQ� VDYDN�
NLYpWHOpYHO��DPHO\HN�D�ÄYt]´�VWDQGDUGIRO\DGpNNDO�KHO\HWWHVtWKHWĘN��

LL�� Yt]�QHGYHVtWĘV]HU�ROGDW��

LLL�� Yt]�HFHWVDY��

LY�� Yt]�V]pQKLGURJpQ�NHYHUpN��

Y�� Yt]�Q�EXWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�WHOtWHWW�QHGYHVtWĘV]HU�ROGDW��

H�� (�V]DEiO\�pUWHOPpEHQ�WHKiW�D�NpPLDL�|VV]HIpUKHWĘVpJ�QHP�WHNLQWKHWĘ�EL]RQ\tWRWWQDN�D�G��
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SRQWEDQ�OHtUWDNWyO�HOWpUĘ�VWDQGDUGIRO\DGpN�NRPELQiFLyNUD��LOO��D�E��SRQWEDQ�OHtUW�HVHWHN�
EHQ�� ,O\HQ� HVHWHNEHQ� D� NpPLDL� |VV]HIpUKHWĘVpJHW�PiV�PyGRQ� NHOO� EL]RQ\tWDQL� >OiVG� D�
�����������G��SRQWRW@��

� �� SpOGD�� 81������ 7,2*/,.2/6$9� ������ pV� 81������ 0(7$.5,/6$9�� 67$%,/,=È/7�
������NHYHUpNH��D� NHYHUpN�EHVRUROiVD��81������0$5Ï��)2/<e.21<��6$9$6�6=(59(6�
$1<$*��0�1�1��

±� 0LQG�D]�|VV]HWHYĘN��PLQG�D�NHYHUpN�81�V]iPD�V]HUHSHO�D�KHO\HWWHVtWpVL�WiEOi]DWEDQ��

±� $]�|VV]HWHYĘN�pV�D�NHYHUpN�RV]WiO\R]iVL�NyGMD�D]RQRV��&���

±� $]�81������7,2*/,.2/6$9�D]�ÄHFHWVDY´��D]�81������0(7$.5,/6$9��67$%,/,=È/7�
SHGLJ� D]� ÄQ�EXWLO�DFHWiW���Q�EXWLO�DFHWiWWDO� WHOtWHWW� QHGYHVtWĘV]HU� ROGDW´� VWDQGDUGIRO\D�
GpNNDO� KHO\HWWHVtWKHWĘ�� $� G�� SRQW� pUWHOPpEHQ� H]� QHP� HJ\� HOIRJDGRWW� VWDQGDUGIRO\DGpN�
NRPELQiFLy��$�NHYHUpN�NpPLDL�|VV]HIpUKHWĘVpJpW�PiV�PyGRQ�NHOO�EL]RQ\tWDQL��

� �� SpOGD�� 81������ )26=)256$9�0212,=23523,/�e6=7(5� ������ pV� 81������
)2/<e.21<� )(12/6=8/)216$9� ������ NHYHUpNH�� D� NHYHUpN� EHVRUROiVD�� 81������
0$5Ï��)2/<e.21<��6$9$6�6=(59(6�$1<$*��0�1�1��

±� 0LQG�D]�|VV]HWHYĘN��PLQG�D�NHYHUpN�81�V]iPD�V]HUHSHO�D�KHO\HWWHVtWpVL�WiEOi]DWEDQ��

±� $]�|VV]HWHYĘN�pV�D�NHYHUpN�RV]WiO\R]iVL�NyGMD�D]RQRV��&���

±� $]� 81� ����� )26=)256$9�0212,=23523,/�e6=7(5� D� ÄQHGYHVtWĘV]HU� ROGDW´�� D]�
81������)2/<e.21<�)(12/6=8/)216$9�D�ÄYt]´� VWDQGDUGIRO\DGpNNDO� KHO\HWWHVtW�
KHWĘ�� $� G�� SRQW� pUWHOPpEHQ� H]� HJ\� HOIRJDGRWW� VWDQGDUGIRO\DGpN�NRPELQiFLy�� (QQHN�
N|YHWNH]WpEHQ�D�NpPLDL�|VV]HIpUKHWĘVpJ�EL]RQ\tWRWWQDN� WHNLQWKHWĘ��KD�D�FVRPDJROyHV]N|]�
J\iUWiVL�WtSXViW�D�ÄQHGYHVtWĘV]HU�ROGDW´�pV�D�ÄYt]´�VWDQGDUGIRO\DGpNRNUD�MyYiKDJ\WiN��
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�����������iEUD��*\ĦMWĘWpWHO�V]DEiO\�

$]�ROGDW��
NHYHUpN�YDJ\�NpV]tWPpQ\�

PLQGHQ�|VV]HWHYĘMpUH�YRQDWNR]y�WpWHO�
V]HUHSHO�D�KHO\HWWHVtWpVL�

WiEOi]DWEDQ"

(J\HGL�WpWHO��J\ĦMWĘWpWHO��ROGDW��NHYHUpN�
NpV]tWPpQ\��DPHO\QpO�D�KHO\HWWHVtWpVL
WiEOi]DWEDQ�D�Ä*\ĦMWĘWpWHO�V]DEiO\´�

EHMHJ\]pV�V]HUHSHO

7RYiEEL�
YL]VJiODWUD�
YDQ�V]�NVpJ

1HP

0LQGHQ�
|VV]HWHYĘ�N�O|Q�

N�O|Q�YDJ\�HJ\�WWHVHQ�D]
DOiEELDNEDQ�IHOVRUROW�VWDQGDUGIRO\DGpN�

NRPELQiFLyN�YDODPHO\LNpKH]
YDQ�KR]]iUHQGHOYH"

,JHQ ,JHQ

1HP

$�NpPLDL�|VV]HIpUKHWĘVpJ�EL]RQ\tWRWWQDN��WHNLQWKHWĘ��KD�D�FVRPDJROyHV]N|]��,%&��
J\iUWiVL�WtSXViW�D�MHO]HWW�VWDQGDUGIRO\DGpN�RN�NDO�YL]VJiOWiN

,JHQ

0LQGHQ�
|VV]HWHYĘ�XJ\DQD]RQ�

RV]WiO\R]iVL�NyG�DOi�WDUWR]LN��PLQW�
PDJD�D]�ROGDW��NHYHUpN�
YDJ\�NpV]tWPpQ\"

0LQGHQ�
|VV]HWHYĘ�XJ\DQD]RQ�

VWDQGDUGIRO\DGpNKR]�YDJ\�
VWDQGDUGIRO\DGpN�NRPELQiFLyKR]�

YDQ�KR]]iUHQGHOYH"

(OIRJDGRWW�VWDQGDUGIRO\DGpN�NRPELQiFLyN�

±�Yt]�VDOpWURPVDY��������NLYpYH�D�&��RV]WiO\R]iVL�NyG�DOi�WDUWR]y�V]HUYHV�VDYDNDW��DPHO\HN�D�ÄYt]´
���VWDQGDUGIRO\DGpNKR]�YDQQDN�KR]]iUHQGHOYH�
Yt]�QHGYHVtWĘV]HU�ROGDW�
Yt]�HFHWVDY�
Yt]�V]pQKLGURJpQ�NHYHUpN�
Yt]�Q�EXWLO�DFHWiW�±�Q�EXWLO�DFHWiWWDO�WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

±�
±�
±�
±�

1HP

1HP

,JHQ

�

����������� +HO\HWWHVtWpVL�WiEOi]DW�

$�N|YHWNH]Ę�KHO\HWWHVtWpVL�WiEOi]DWEDQ�D�YHV]pO\HV�DQ\DJRN�D]�81�V]iP�V]HULQWL�VRUUHQGEHQ�
V]HUHSHOQHN��0LQGHQ�VRUEDQ�DODSYHWĘHQ�HJ\HWOHQ�HJ\HGL�YDJ\�J\ĦMWĘWpWHO�V]HUHSHO��DPHO\KH]�
HJ\�DGRWW�81�V]iP�WDUWR]LN��$]RQEDQ�XJ\DQD]�D]�81�V]iP�W|EE��HJ\PiVW�N|YHWĘ�VRUEDQ�LV�
HOĘIRUGXOKDW�� KD� D]� DGRWW� 81� V]iPKR]� WDUWR]y� DQ\DJRN� HOWpUĘ� PHJQHYH]pVVHO� �SO�� HJ\�
DQ\DJFVRSRUW� |QiOOy� L]RPHUMHL��� N�O|QE|]Ę� NpPLDL� WXODMGRQViJRNNDO�� N�O|QE|]Ę� IL]LNDL�
WXODMGRQViJRNNDO�pV�YDJ\�N�O|QE|]Ę�V]iOOtWiVL�IHOWpWHOHNNHO�UHQGHONH]QHN��,O\HQ�HVHWHNEHQ�D]�
DGRWW�FVRPDJROiVL�FVRSRUWRQ�EHO�O�D]�HJ\HGL�YDJ\�J\ĦMWĘWpWHO�D]�HJ\PiVW�N|YHWĘ�VRURN�N|]�O�
D]�XWROVy��
$� ����������� WiEOi]DW� �� ±� ��� RV]ORSD�� D� ���� IHMH]HW� Ä$´� WiEOi]DWiKR]� KDVRQOy� V]HUNH]HWHW�
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N|YHWYH�� KDV]QiOKDWy� D]� DQ\DJ� D]RQRVtWiViUD� H� EHNH]GpV� FpOMiEyO�� $]� XWROVy� RV]ORS�
WDUWDOPD]]D�D�VWDQGDUGIRO\DGpNR�ND�W��DPHOO\HO��DPHO\HNNHO��D]�DQ\DJ�KHO\HWWHVtWKHWĘ��
0DJ\DUi]y�PHJMHJ\]pVHN�D]�HJ\HV�RV]ORSRNKR]��

��RV]ORS� 81�V]iP�

,WW�YDQQDN�IHOW�QWHWYH��

±� D]� HJ\HGL� 81� V]iPRN�� DPHO\HN� NRQNUpWDQ� HJ\�HJ\� YHV]pO\HV�
DQ\DJKR]�YDQQDN�KR]]iUHQGHOYH��LOOHWYH�

±� D� J\ĦMWĘWpWHOHN� 81� V]iPDL�� DPHO\KH]� D� QpY� V]HULQW� QHP� HPOtWHWW�
YHV]pO\HV� DQ\DJRNDW� D� ��� UpV]� RV]WiO\R]iVL� NULWpULXPDL� �D� ÄG|QWpVL�
IiN´��V]HULQW�KR]]i�NHOO�UHQGHOQL��

�D�RV]ORS� +HO\HV�V]iOOtWiVL�PHJQHYH]pV�YDJ\�PĦV]DNL�PHJQHYH]pV�

,WW� YDQ� IHOW�QWHWYH� D]� DQ\DJ�PHJQHYH]pVH�� D]� HJ\HGL� WpWHO�PHJQHYH]pVH��
DPL�N�O|QE|]Ę�L]RPHUHNHW�LV�WDUWDOPD]KDW��LOO��PDJD�D�J\ĦMWĘPHJQHYH]pV��

$� IHOW�QWHWHWW� PHJQHYH]pV� HOWpUKHW� D� KDV]QiODQGy� KHO\HV� V]iOOtWiVL�
PHJQHYH]pVWĘO��

�E�RV]ORS� /HtUiV�

,WW�YDQ� IHOW�QWHWYH�D� WpWHOW�PDJ\DUi]y�V]|YHJ�RO\DQ�HVHWHNEHQ��DPLNRU�D]�
DQ\DJ� EHVRUROiVD�� V]iOOtWiVL� IHOWpWHOHL� pV�YDJ\� NpPLDL� |VV]HIpUKHWĘVpJH�
HOWpUĘ��

�D�RV]ORS� 2V]WiO\�

,WW�YDQ�IHOW�QWHWYH�D]�RV]WiO\��DPHO\QHN�IRJDORPN|UpEH�D�YHV]pO\HV�DQ\DJ�
WDUWR]LN�� $]� RV]WiO\� V]iPiQDN� KR]]iUHQGHOpVH� D� ��� UpV]� HOMiUiVDL� pV�
NULWpULXPDL�V]HULQW�W|UWpQLN��

�E�RV]ORS� 2V]WiO\R]iVL�NyG�

,WW� YDQ� IHOW�QWHWYH� D� YHV]pO\HV� DQ\DJ� RV]WiO\R]iVL� NyGMD�� DPLQHN� KR]]i�
UHQGHOpVH�D����UpV]�HOMiUiVDL�pV�NULWpULXPDL�V]HULQW�W|UWpQLN��

��RV]ORS� &VRPDJROiVL�FVRSRUW�

,WW�YDQ�IHOW�QWHWYH�D�YHV]pO\HV�DQ\DJKR]�D����UpV]�V]HULQWL�HOMiUiVRN�pV�NUL�
WpULXPRN�DODSMiQ�KR]]iUHQGHOW�FVRPDJROiVL�FVRSRUW�V]iPD��,��,,�YDJ\�,,,���
%L]RQ\RV�DQ\DJRN�QLQFVHQHN�FVRPDJROiVL�FVRSRUWKR]�UHQGHOYH��

��RV]ORS� 6WDQGDUGIRO\DGpN�

,WW� YDQ� IHOW�QWHWYH� YDJ\� HJ\� VWDQGDUGIRO\DGpN�� LOO�� HJ\� VWDQGDUGIRO\DGpN�
NRPELQiFLy�� DPHOO\HO� D]� DQ\DJ� KHO\HWWHVtWKHWĘ�� YDJ\� D� J\ĦMWĘWpWHO�
V]DEiO\UD�YDOy�KLYDWNR]iV��DPHO\HW�D������������SRQW�WDUWDOPD]��
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�����������WiEOi]DW��+HO\HWWHVtWpVL�WiEOi]DW�
81�
V]iP�

+HO\HV�V]iOOtWiVL�
PHJQHYH]pV�YDJ\�
PĦV]DNL�PHJQHYH]pV�
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2V]WiO\R�
]iVL�NyG��
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&VRPD�
JROiVL�
FVRSRUW�
��������

6WDQGDUGIRO\DGpN�

���� ��D�� ��E�� ��D�� ��E�� ���� ����
����� $FHWRQ� � �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�

0HJMHJ\]pV��FVDN�DNNRU�DONDO�
PD]KDWy��KD�D�FVRPDJROyHV]�
N|]�D�W|OWĘDQ\DJRW�FVDN�HO�IR�
JDGKDWy�PpUWpNEHQ�HUHV]WL�iW�

����� $NULOQLWULO��VWDELOL]iOW� � �� )7�� ,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� $PLO�DFHWiWRN� WLV]WD�L]RPHUHN�pV�
L]RPHUHN�NHYHUpNH�

�� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� 3HQWDQRORN� WLV]WD�L]RPHUHN�pV�
L]RPHUHN�NHYHUpNH�

�� )�� ,,�,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� $PLO�DPLQRN� WLV]WD�L]RPHUHN�pV�
L]RPHUHN�NHYHUpNH�

�� )&� ,,�,,,� 6]pQKLGURJpQ�NHYHUpN��
pV��

QHGYHVtWĘV]HU�ROGDW�
����� $PLO�IRUPLiWRN� WLV]WD�L]RPHUHN�pV�

L]RPHUHN�NHYHUpNH�
�� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� %XWDQRORN� WLV]WD�L]RPHUHN�pV�

L]RPHUHN�NHYHUpNH�
�� )�� ,,�,,,� (FHWVDY�

����� %XWLO�DFHWiWRN� WLV]WD�L]RPHUHN�pV�
L]RPHUHN�NHYHUpNH�

�� )�� ,,�,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� Q�%XWLO�DPLQ� � �� )&� ,,� 6]pQKLGURJpQ�NHYHUpN��
pV��

QHGYHVtWĘV]HU�ROGDW�
����� Q�%XWLO�IRUPLiW� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� %XWLUDOGHKLG� � �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
����� 5DJDV]WyN� J\~OpNRQ\�IRO\DGpN�

WDUWDORPPDO�
�� )�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� %HYRQy�ROGDW� EHOHpUWYH�D]�LSDUL�YDJ\�
PiV�FpORNUD�KDV]QiOW�
IHO�OHWNH]HOĘ�YDJ\�
EHYRQyDQ\DJRNDW��SO��
DODSR]y�IHVWpNHNHW�
MiUPĦ�NDURVV]pULiKR]��
KRUGyEpOHOĘ�DQ\DJRNDW�

�� )�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� &LNORKH[iQ� � �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
����� &LNORSHQWiQ� � �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
����� (WLOpQJOLNRO�GLHWLO�pWHU� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
pV�

�V]pQKLGURJpQ�NHYHUpN�
����� 'LHWLO�DPLQ� � �� )&� ,,� 6]pQKLGURJpQ�NHYHUpN��

pV�
�QHGYHVtWĘV]HU�ROGDW�

����� 'LL]RSURSLO�DPLQ� � �� )&� ,,� 6]pQKLGURJpQ�NHYHUpN��
pV�

�QHGYHVtWĘV]HU�ROGDW�
����� 'LPHWLO�DPLQ�YL]HV�

ROGDW�
� �� )&� ,,� 6]pQKLGURJpQ�NHYHUpN��

pV�
�QHGYHVtWĘV]HU�ROGDW�

����� 'LR[iQ� � �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
����� (WDQRO�YDJ\�(WDQRO�

ROGDW�
YL]HV�ROGDW� �� )�� ,,�,,,� (FHWVDY�
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6WDQGDUGIRO\DGpN�

���� ��D�� ��E�� ��D�� ��E�� ���� ����
����� (WLOpQJOLNRO�PRQRHWLO�

pWHU�
� �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
pV�

�V]pQKLGURJpQ�NHYHUpN�
����� (WLOpQJOLNRO�PRQRHWLO�

pWHU�DFHWiW�
� �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
pV�

�V]pQKLGURJpQ�NHYHUpN�
����� (WLO�DFHWiW� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� ��(WLO�EXWLO�DFHWiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� ��(WLO�EXWLUDOGHKLG� � �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
����� (WLO�EXWLUiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� (WLOpQJOLNRO�

PRQRPHWLO�pWHU�
� �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
pV�

�V]pQKLGURJpQ�NHYHUpN�
����� (WLOpQJOLNRO�

PRQRPHWLO�pWHU�DFHWiW�
� �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
pV�

�V]pQKLGURJpQ�NHYHUpN�
�

����� (WLO�IRUPLiW� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� 2NWLODOGHKLGHN� WLV]WD�L]RPHUHN�pV�
L]RPHUHN�NHYHUpNH�

�� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�

����� (WLO�ODNWiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� (WLO�SURSLRQiW� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

�
����� )RO\pNRQ\�NLYRQDWRN��

t]HVtWĘQHN�YDJ\�
DURPiQDN�

� �� )�� ,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� *\~OpNRQ\�
IRUPDOGHKLG�ROGDW�

YL]HV�ROGDW��
OREEDQiVSRQW�����&�pV�
����&�N|]|WW�

�� )&� ,,,� (FHWVDY�

����� 't]HORODM� DPHO\�PHJIHOHO�D]��
(1�������������
$�������V]DEYiQ\QDN�
YDJ\�OREEDQiVSRQWMD�
OHJIHOMHEE������&�

�� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�

����� *i]RODM� OREEDQiVSRQW�
OHJIHOMHEE������&�

�� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�

����� .|QQ\Ħ�IĦWĘRODM� H[WUD�N|QQ\Ħ� �� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�
����� .|QQ\Ħ�IĦWĘRODM� DPHO\�PHJIHOHO�D]��

(1��������������
$�������V]DEYiQ\QDN�
YDJ\�OREEDQiVSRQWMD�
OHJIHOMHEE������&�

�� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�

����� 0RWRUEHQ]LQ�YDJ\�
%HQ]LQ�YDJ\�*D]ROLQ�

� �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�

����� +HSWiQRN� WLV]WD�L]RPHUHN�pV�
L]RPHUHN�NHYHUpNH�

�� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
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���� ��D�� ��E�� ��D�� ��E�� ���� ����
����� +H[DOGHKLG� Q�KH[DOGHKLG� �� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�
����� +H[iQRN� WLV]WD�L]RPHUHN�pV�

L]RPHUHN�NHYHUpNH�
�� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�

����� 1\RPGDIHVWpN�YDJ\�
1\RPGDIHVWpN�
VHJpGDQ\DJ�

J\~OpNRQ\��EHOHpUWYH�D�
IHVWpNKtJtWyNDW�pV�
ROGyV]HUHNHW�

�� )�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� ,]REXWDQRO� � �� )�� ,,,� (FHWVDY�
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JiODWWyO�I�JJHWOHQ�O�±�VDOpWURPVDYYDO�YpJUHKDMWRWW�ODERUDWyULXPL�YL]VJiODWWDO�LV�OHKHW�LJD]ROQL���
$]�81������������������������pV������V]HUYHV�SHUR[LG�D�YDV~WL�IXYDUR]iVEyO�NL�YDQ�]iUYD��
����� %XWLO�IHQRORN� IRO\pNRQ\��P�Q�Q�� �� &�� ,�,,�,,,� (FHWVDY�
����� )RO\pNRQ\�DONLO�

IHQRORN��P�Q�Q��
D�&��±�&���
KRPROyJRNDW�
EHOHpUWYH�

�� &�� ,�,,�,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� +LGURJpQ�SHUR[LG�pV�
SHUR[L�HFHWVDY�NHYHUpN��
VWDELOL]iOW�

81������HFHWVDY���81�
�����NpQVDY��pV�YDJ\�
81������IRV]IRUVDY���
Yt]��pV�OHJIHOMHEE����
SHUR[L�HFHWVDY�
WDUWDORPPDO�

���� 2&�� ,,� 1HGYHVtWĘV]HU�ROGDW���
pV��

VDOpWURPVDY�

����� 6]HUYHWOHQ�NORUiWRN�
YL]HV�ROGDWD��P�Q�Q��

� ���� 2�� ,,�,,,� 9t]�

����� 6]HUYHWOHQ�SHUNORUiWRN�
YL]HV�ROGDWD��P�Q�Q��

� ���� 2�� ,,�,,,� 9t]�

����� 6]HUYHWOHQ�EURPiWRN�
YL]HV�ROGDWD��P�Q�Q��

� ���� 2�� ,,�,,,� 9t]�

����� 6]HUYHWOHQ�SHUPDQ�
JDQiWRN�YL]HV�ROGDWD��
P�Q�Q��

� ���� 2�� ,,� 9t]�

����� 6]HUYHWOHQ�SHUV]XOIiWRN�
YL]HV�ROGDWD��P�Q�Q��

� ���� 2�� ,,,� 1HGYHVtWĘV]HU�ROGDW�

����� 6]HUYHWOHQ�QLWUiWRN�
YL]HV�ROGDWD��P�Q�Q��

� ���� 2�� ,,�,,,� 9t]�

����� 6]HUYHWOHQ�QLWULWHN�
YL]HV�ROGDWD��P�Q�Q��

� ���� 2�� ,,�,,,� 9t]�

����� 5p]�,��NORULG� YL]HV�ROGDW��J\HQJpQ�
PDUy�

�� &�� ,,,� 9t]�

����� +LGUR[LODPLQ�V]XOIiW� ����RV�YL]HV�ROGDW� �� &�� ,,,� 9t]�
����� )RV]IRURVVDY� YL]HV�ROGDW� �� &�� ,,,� 9t]�
����� 0DUy��IRO\pNRQ\���

VDYDV�V]HUYHWOHQ�DQ\DJ��
P�Q�Q��

OREEDQiVSRQW�����&�
IHOHWW�

�� &�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\���QHP�
DONDOPD]KDWy�D]�81�������
�����������pV������DQ\DJDLW�
WDUWDOPD]y�NHYHUpNHNUH�

����� 0HWR[L�HFHWVDY� � �� &�� ,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� $OOLO�V]XNFLQVDYDQKLGULG� � �� &�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� 'LWLRJOLNROVDY� � �� &�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
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����� %XWLO�IRV]IiW� PRQREXWLO��pV�GLEXWLO�

IRV]IiW�NHYHUpNH�
�� &�� ,,,� 1HGYHVtWĘV]HU�ROGDW�

����� .DSULOVDY� � �� &�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� ,]RYDOHULiQVDY� � �� &�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� 3HODUJRQVDY� � �� &�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� 3LURV]ĘOĘVDY� � �� &�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�
WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�

����� 9DOHULiQVDY� � �� &�� ,,,� (FHWVDY�
����� 0DUy��IRO\pNRQ\���

VDYDV�V]HUYHV�DQ\DJ��
P�Q�Q��

OREEDQiVSRQW�����&�
IHOHWW�

�� &�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� 1iWULXP�KLGURV]XILG� YL]HV�ROGDW� �� &�� ,,� (FHWVDY�
����� 1iWULXP�V]XOILG� YL]HV�ROGDW��J\HQJpQ�

PDUy�
�� &�� ,,,� (FHWVDY�

����� 0DUy��IRO\pNRQ\��O~JRV�
V]HUYHWOHQ�DQ\DJ��
P�Q�Q��

OREEDQiVSRQW�����&�
IHOHWW�

�� &�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� ���¶��%XWLO�LPLQR���
�ELV]�HWDQRO�

� �� &�� ,,� 6]pQKLGURJpQ�NHYHUpN�
pV�

�QHGYHVtWĘV]HU�ROGDW�
����� 0DUy��IRO\pNRQ\���

O~JRV�V]HUYHV�DQ\DJ��
P�Q�Q��

OREEDQiVSRQW�����&�
IHOHWW�

�� &�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� (WLOpQJOLNRO�PRQREXWLO�
pWHU�

OREEDQiVSRQW�����&� �� )�� ,,,� (FHWVDY�

����� eWHUHN��P�Q�Q�� � �� )�� ,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�
����� $NULOVDY�WHUF�EXWLO�pV]WHU� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� ,]REXWLO�SURSLRQiW� OREEDQiVSRQW�����&�

DODWW�
�� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� 0HWLO�YDOHUiW� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� 7ULPHWLO�RUWR�IRUPLiW� � �� )�� ,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� (WLO�YDOHUiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� ,]REXWLO�L]RYDOHUiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� Q�$PLO�SURSLRQiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� Q�%XWLO�EXWLUiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� 0HWLO�ODNWiW� � �� )�� ,,,� Q�%XWLO�DFHWiW��Q�EXWLO�DFHWiWWDO�

WHOtWHWW�QHGYHVtWĘV]HU�ROGDW�
����� eV]WHUHN��P�Q�Q�� � �� )�� ,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�
����� 1iWULXP�QLWULW� ����RV�YL]HV�ROGDW� ���� 7�� ,,,� 9t]�
����� 6]HUYHWOHQ��PpUJH]Ę�

IRO\pNRQ\�DQ\DJ��
P�Q�Q��

� ���� 7�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�
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NyUKi]L�KXOODGpN��
P�Q�Q��

IRO\pNRQ\� ���� ,�� � 9t]�

����� +LGUD]LQ�YL]HV�ROGDW� OHJIHOMHEE����W|PHJ��
KLGUD]LQWDUWDORPPDO�

���� 7�� ,,,� 9t]�

����� +HSWpQHN� P�Q�Q�� �� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�
����� 1RQiQRN� OREEDQiVSRQW�����&�

DODWW�
�� )�� ,,� 6]pQKLGURJpQ�NHYHUpN�

����� 'HNiQRN� P�Q�Q�� �� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�
����� ������7ULPHWLO�EHQ]RO� � �� )�� ,,,� 6]pQKLGURJpQ�NHYHUpN�
����� )RO\pNRQ\�

V]pQKLGURJpQHN��P�Q�Q��
� �� )�� ,�,,�,,,� *\ĦMWĘWpWHO�V]DEiO\�

����� %iULXP�NORUiW�ROGDW� YL]HV�ROGDW� ���� 27�� ,,�,,,� 9t]�
����� %iULXP�SHUNORUiW�ROGDW� YL]HV�ROGDW� ���� 27�� ,,�,,,� 9t]�
����� ÏORP�SHUNORUiW��

ROGDW�
YL]HV�ROGDW� ���� 27�� ,,�,,,� 9t]�

����� .iOLXP�FLDQLG�ROGDW� YL]HV�ROGDW� ���� 7�� ,�,,�,,,� 9t]�
����� 1iWULXP�FLDQLG��

ROGDW�
YL]HV�ROGDW� ���� 7�� ,�,,�,,,� 9t]�

����� 1iWULXP�IOXRULG��
ROGDW�

YL]HV�ROGDW� ���� 7�� ,,,� 9t]�

����� .iOLXP�IOXRULG�ROGDW� YL]HV�ROGDW� ���� 7�� ,,,� 9t]�

������ .LHJpV]tWĘ�iOWDOiQRV�HOĘtUiVRN�D]�,%&�N�KDV]QiODWiUD�

�������� $PHQQ\LEHQ�D]�,%&�W�����&�YDJ\�DODFVRQ\DEE��]iUWWpUL��OREEDQiVSRQW~�IRO\pNRQ\�DQ\DJRN�
YDJ\�SRUUREEDQiVUD�KDMODPRV�SRURN�V]iOOtWiViUD�KDV]QiOMiN��LQWp]NHGpVHNHW�NHOO�KR]QL��KRJ\�D�
W|OWpV�pV��UtWpV�VRUiQ�D�YHV]pO\HV�HOHNWURV]WDWLNXV�IHOW|OWĘGpVW�HONHU�OMpN��

�������� 0LQGHQ�IpP��PHUHY�IDO~�PĦDQ\DJ�pV�|VV]HWHWW�,%&�W�D����������LOO��D���������EHNH]GpV�V]HULQW�
YL]VJiODWQDN�NHOO�DOiYHWQL��
±� �]HPEHKHO\H]pV�HOĘWW��
±� D]��]HPEHKHO\H]pVW�N|YHWĘHQ�OHJIHOMHEE�NpW�pV�IpO��LOO��|W�pYHV�LGĘN|]|QNpQW��
±� MDYtWiV�pV�iWDODNtWiV�XWiQ��PLHOĘWW�V]iOOtWiVKR]�~MEyO�IHOKDV]QiOQiN��
$]�,%&�N�D]�XWROVy�LGĘV]DNRV�YL]VJiODW��LOO��IHO�OYL]VJiODW�pUYpQ\HVVpJpQHN�OHWHOWH�XWiQ�QHP�
W|OWKHWĘN� PHJ� pV� QHP� DGKDWyN� iW� V]iOOtWiVUD�� $]� XWROVy� LGĘV]DNRV� YL]VJiODW� YDJ\� IHO�O�
YL]VJiODW� pUYpQ\HVVpJpQHN� OHWHOWH� HOĘWW� PHJW|OW|WW� ,%&� D]� XWROVy� LGĘV]DNRV� YL]VJiODW� YDJ\�
IHO�OYL]VJiODW�pUYpQ\HVVpJpQHN�OHWHOWH�XWiQ�OHJIHOMHEE�KiURP�KyQDSLJ�V]iOOtWKDWy��(]HQ�NtY�O�
D]� ,%&� D]� XWROVy� LGĘV]DNRV� YL]VJiODW� YDJ\� IHO�OYL]VJiODW� pUYpQ\HVVpJpQHN� OHWHOWH� XWiQ� LV�
V]iOOtWKDWy��
D�� NL�UtWpV�XWiQ��GH�WLV]WtWiV�HOĘWW�D]�~MUDW|OWpV�HOĘWW�V]�NVpJHV�YL]VJiODW�YDJ\�IHO�OYL]VJiODW�

HOYpJ]pVpQHN�FpOMiEyO��pV�
E�� D�YHV]pO\HV�iUX��YDJ\�PDUDGpND��iUWDOPDWODQtWiVUD��PHJIHOHOĘ�HOKHO\H]pVpUH��YDJ\�~MUD�

KDV]QRVtWiViUD� W|UWpQĘ� YLVV]DV]iOOtWiVD� FpOMiEyO� D]� LGĘV]DNRV� YL]VJiODW� YDJ\� IHO�O�
YL]VJiODW� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ� OHJIHOMHEE� KDW� KyQDSLJ�� KDFVDN� D]� LOOHWpNHV�
KDWyViJ�PiVNpQW�QHP�UHQGHONH]LN��

0HJMHJ\]pV�� $�IXYDURNPiQ\ED�WHHQGĘ�EHMHJ\]pVUH�OiVG�D]������������SRQWRW��

�������� $���+=��WtSXV~�,%&�NHW�OHJDOiEE�D�N�OVĘ�EXUNRODW�ĦUWDUWDOPiQDN�����LJ�NHOO�PHJW|OWHQL��
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�������� +D�HJ\�IpP��PHUHY�IDO~�PĦDQ\DJ��KDMOpNRQ\�IDO~��LOO��|VV]HWHWW�,%&�UHQGV]HUHV�NDUEDQWDUWiViW�
QHP�D]� ,%&� WXODMGRQRVD�YpJ]L��DNLQHN�EHMHJ\]pVL�iOODPD�pV�QHYH�� LOO�� HQJHGpO\H]HWW� MHOH�D]�
,%&�Q�WDUWyVDQ�IHO�YDQ�W�QWHWYH��DNNRU�D]�,%&�Q�D�J\iUWy�iOWDO�IHOYLWW�81�WtSXVMHO�N|]HOpEHQ�
WDUWyVDQ�IHO�NHOO�W�QWHWQL�D�N|YHWNH]ĘNHW��

D�� DQQDN�D]�iOODPQDN�D�MHOpW��DKRO�D�UHQGV]HUHV�NDUEDQWDUWiVW�YpJ]LN��pV�
E�� D�UHQGV]HUHV�NDUEDQWDUWiVW�YpJ]Ę�QHYpW��LOO��HQJHGpO\H]HWW�MHOpW��

������ $�FVRPDJROiVL�XWDVtWiVRNUD�YRQDWNR]y�iOWDOiQRV�HOĘtUiVRN�

�������� $]� �� ±� �� RV]WiO\� YHV]pO\HV� iUXLUD� YRQDWNR]y� FVRPDJROiVL� XWDVtWiVRNDW� D� ������ V]DNDV]�
WDUWDOPD]]D�� $� FVRPDJROiVL� XWDVtWiVRN� D� FVRPDJROyHV]N|]|N� IDMWiMD� V]HULQW� KiURP�
EHNH]GpVUH�YDQQDN�IHORV]WYD��

D���������EHNH]GpV� D� FVRPDJROyHV]N|]|NUH� YRQDWNR]LN� �D]� ,%&�N� pV� D�
QDJ\FVRPDJROiVRN�NLYpWHOpYHO���H]HN�D]�XWDVtWiVRN�Ä3´�EHWĦYHO�
NH]GĘGĘ� NyGGDO� YDQQDN� HOOiWYD�� D� FVDN�5,'� pV�$'5� V]HULQWL�
FVRPDJROyHV]N|]|NUH�YRQDWNR]y�XWDVtWiVRN�NyGMD�Ä5´�EHWĦYHO�
NH]GĘGLN��

D���������EHNH]GpV� D]� ,%&�NUH� YRQDWNR]LN�� H]HN� D]� XWDVtWiVRN� Ä,%&´� EHWĦNNHO�
NH]GĘGĘ�NyGGDO�YDQQDN�HOOiWYD��

D���������EHNH]GpV� D� QDJ\FVRPDJROiVRNUD� YRQDWNR]LN�� H]HN� D]� XWDVtWiVRN� Ä/3´�
EHWĦNNHO�NH]GĘGĘ�NyGGDO�YDQQDN�HOOiWYD��

$�FVRPDJROiVL�XWDVtWiVRN�iOWDOiEDQ�D]W�LV�PHJDGMiN��KRJ\�D��������������YDJ\�������V]DNDV]�
iOWDOiQRV�HOĘtUiVDLW�EH�NHOO�WDUWDQL��LOO��HOĘtUKDWMiN��KRJ\�D����������������������������YDJ\�������
V]DNDV]� N�O|QOHJHV� HOĘtUiVDLW� LV� WHOMHVtWHQL� NHOO�� $� FVRPDJROiVL� XWDVtWiVRNEDQ� HJ\HV�
DQ\DJRNUD� pV� WiUJ\DNUD� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVRN� LV� V]HUHSHOKHWQHN�� H]HNHW� V]LQWpQ�
V]iPRNEyO�pV�EHWĦNEĘO�iOOy�NyGRN�MHO|OLN�D�N|YHWNH]ĘN�V]HULQW��
Ä33´� D]� ,%&�N� pV� D� QDJ\FVRPDJROiVRN� NLYpWHOpYHO� PLQGHQ� PiV� FVRPDJROyHV]N|]UH��

YDJ\��
� Ä55´D� FVDN� D� 5,'� pV� D]�$'5� V]HULQWL� V]iOOtWiVQiO� pUYpQ\HV� N�O|QOHJHV� FVRPD�

JROiVL�HOĘtUiVRN�HVHWpQ��

Ä%´� D]�,%&�NUH��YDJ\��
� Ä%%´D� FVDN� D� 5,'� pV� D]�$'5� V]HULQWL� V]iOOtWiVQiO� pUYpQ\HV� N�O|QOHJHV� FVRPD�

JROiVL�HOĘtUiVRN�HVHWpQ��
Ä/´� D�QDJ\FVRPDJROiVRNUD��YDJ\��
� Ä//´�D� FVDN�D�5,'�pV� D]�$'5�V]HULQWL� V]iOOtWiVQiO� pUYpQ\HV�N�O|QOHJHV� FVRPD�

JROiVL�HOĘtUiVRN�HVHWpQ��
(OOHQNH]Ę� HOĘtUiV� KLiQ\iEDQ� PLQGHQ� FVRPDJROyHV]N|]QHN� PHJ� NHOO� IHOHOQLH� D� ��� UpV]�
YRQDWNR]y� HOĘtUiVDLQDN��$� FVRPDJROiVL� XWDVtWiVRN� iOWDOiEDQ� QHP� Q\~MWDQDN� LQIRUPiFLyW� D]�
|VV]HIpUKHWĘVpJUĘO�� tJ\� D� IHOKDV]QiOy� QHP� YiODV]WKDWMD� PHJ� D� FVRPDJROyHV]N|]W� DQpON�O��
KRJ\� HOOHQĘUL]Qp� D� �FVRPDJRODQGy�� DQ\DJ� |VV]HIpUKHWĘVpJpW� D� NLYiODV]WRWW� FVRPDJROy�
DQ\DJJDO��SO��D� OHJW|EE�IOXRULGKR]�D]��YHJWDUWiO\RN�QHP�PHJIHOHOĘHN���$KRO�D�FVRPDJROiVL�
XWDVtWiV�V]HULQW��YHJWDUWiO\�PHJHQJHGHWW��RWW�SRUFHOiQ�pV�NĘDJ\DJ�FVRPDJROyHV]N|]|N�XJ\DQ�
FVDN�KDV]QiOKDWyN��

�������� $]�HJ\HV�DQ\DJRNUD�pV�WiUJ\DNUD�DONDOPD]DQGy�FVRPDJROiVL�XWDVtWiV�RND�W�D�����IHMH]HW�Ä$´�
WiEOi]DWiQDN��� RV]ORSD� WDUWDOPD]]D��$�PHJKDWiUR]RWW� DQ\DJRNUD� YDJ\� WiUJ\DNUD� YRQDWNR]y�
N�O|QOHJHV� FVRPDJROiVL� HOĘtUiVRNDW� pV� D]� HJ\EHFVRPDJROiVL� HOĘtUiVRNDW� �OiVG� D� �������
V]DNDV]W��D��D�pV��E�RV]ORS�WDUWDOPD]]D��

�������� $� FVRPDJROiVL� XWDVtWiVRN� WDUWDOPD]]iN� D� KDV]QiOKDWy� |QiOOy� pV� NRPELQiOW� FVRPDJROy�
HV]N|]|NHW�� $� NRPELQiOW� FVRPDJROiVUD� PHJDGMiN� D� KDV]QiOKDWy� N�OVĘ� FVRPDJROyHV]N|]W��
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EHOVĘ� FVRPDJROyHV]N|]W�� pV� DKRO� V]�NVpJHV�� D� EHOVĘ� pV� D� N�OVĘ� FVRPDJROyHV]N|]EHQ�PHJ�
HQJHGHWW� OHJQDJ\REE� PHQQ\LVpJHW�� $� OHJQDJ\REE� QHWWy� W|PHJ� pV� OHJQDJ\REE� ĦUWDUWDORP�
PHJKDWiUR]iViW�OiVG�D]�������V]DNDV]EDQ��
$KRO� ����Ä$´� WiEOi]DWEDQ� IHOW�QWHWHWW� FVRPDJROiVL� XWDVtWiV� YDJ\� N�O|QOHJHV� HOĘtUiV� V]HULQW�
PHJHQJHGHWW� RO\DQ� FVRPDJROyHV]N|]|N� KDV]QiODWD�� DPHO\HNQHN� QHP� NHOO� PHJIHOHOQL�N� D�
�������� EHNH]GpV� HOĘtUiVDLQDN� �SO�� UHNHV]HN�� UDNRGyODSRN��� DNNRU� H]HNUH� D� FVRPDJROy�
HV]N|]|NUH� QHP� YRQDWNR]QDN� D� ����IHMH]HW� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ� FVRPDJROy�
HV]N|]|NUH�iOWDOiEDQ�pUYpQ\HV� W|PHJ�� LOO��ĦUWDUWDORP�KDWiURN��KDFVDN�PiVNpQW�QLQFV�HOĘtUYD�
D]�DGRWW�FVRPDJROiVL�XWDVtWiVEDQ�YDJ\�N�O|QOHJHV�HOĘtUiVEDQ��

�������� $PHQQ\LEHQ� D� V]iOOtWRWW� DQ\DJ� D� V]iOOtWiV� DODWW� KDMODPRV� IRO\pNRQQ\i� YiOQL�� D� N|YHWNH]Ę�
FVRPDJROyHV]N|]|N�QHP�KDV]QiOKDWyN��
$�FVRPDJROyHV]N|]|N�N|]�O��
� +RUGyN�� � �'�pV��*�
� /iGiN�� � �$���%���1���&����&����'���)���*���+��pV��+��
� =ViNRN�� � �/����/����/����+����+����+����+����0��pV��0��
� gVV]HWHWW�FVRPD��
� JROyHV]N|]|N�� � ��+&���+'����+*����+*����+'����3&���3'����3'����3*����3*���

pV��3+��
$�QDJ\FVRPDJROiVRN�N|]�O��
� +DMOpNRQ\�IDO~�
� �PĦDQ\DJ��� � ��+��N�OVĘ�FVRPDJROyHV]N|]��
$]�,%&�N�N|]�O��

� $]�,�FVRPDJROiVL�FVRSRUW�DQ\DJDLKR]��HJ\LN�,%&�WtSXV�VHP�

� $�,,�pV�D�,,,�FVRPDJROiVL�FVRSRUW�DQ\DJDLKR]��
� � )D�� � ��&����'�pV���)�
� � 3DStUOHPH]�� � ��*�
� � +DMOpNRQ\�IDO~��� ���+�����+�����+�����+�����+�����/�����/�����/�����/�����0��

pV���0��
� � gVV]HWHWW�� � ��+=��pV���+=���
(]HQ� EHNH]GpV� WHNLQWHWpEHQ� D� ����&� YDJ\� DQQiO� DODFVRQ\DEE� ROYDGiVSRQW~� DQ\DJRNDW� pV�
NHYHUpNHNHW� NHOO� RO\DQ� V]LOiUG� DQ\DJRNQDN� WHNLQWHQL�� DPHO\HN� D� V]iOOtWiV� DODWW� KDMODPRVDN�
IRO\pNRQQ\i�YiOQL��

�������� +D�HEEHQ�D�IHMH]HWEHQ�D�FVRPDJROiVL�XWDVtWiVRN�PHJHQJHGLN�HJ\�DGRWW�NyGMHOĦ��SO���*���$���
FVRPDJROyHV]N|]�KDV]QiODWiW��DNNRU�D]�D]RQRV�NyGMHOĦ�pV�D����UpV]�HOĘtUiVDL�V]HULQW�Ä9´��Ä8´�
YDJ\�Ä:´�EHWĦYHO�MHO|OW��SO���*9���*8�YDJ\��*:���$�9���$�8�YDJ\��$�:��FVRPDJROy�
HV]N|]|N� LV� KDV]QiOKDWyN�� XJ\DQD]RNNDO� D� IHOWpWHOHNNHO� pV� NRUOiWR]iVRNNDO�� DPHO\HNHW� D�
FVRPDJROiVL� XWDVtWiV� D]� DGRWW� NyGMHOĦ� FVRPDJROyHV]N|]UH� HOĘtU�� 3pOGiXO� D� �*9� NyGMHOĦ�
NRPELQiOW� FVRPDJROiV� PLQGHQ� HVHWEHQ� KDV]QiOKDWy�� DPLNRU� �*� NyGMHOĦ� YDQ� PHJHQJHGYH��
IHOWpYH�� KRJ\� EHWDUWMiN� D� YRQDWNR]y� FVRPDJROiVL� XWDVtWiV� HOĘtUiVDLW� D� EHOVĘ� FVRPDJROy�
HV]N|]UH�pV�D�PHQQ\LVpJ�NRUOiWR]iViUD��

�

�������� )RO\pNRQ\�pV�V]LOiUG�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy�Q\RPiVWDUWy�WDUWiO\RN�

���������� +DFVDN� D� 5,'�EHQ� PiVNpQW� QLQFV� HOĘtUYD�� PLQGHQ� IRO\pNRQ\� pV� V]LOiUG� DQ\DJ� V]iOOtWiViUD�
KDV]QiOKDWyN�D]RN�D�Q\RPiVWDUWy�WDUWiO\RN��DPHO\HN�

D�� PHJIHOHOQHN�����IHMH]HW�YRQDWNR]y�N|YHWHOPpQ\HLQHN��LOO��
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E�� D� WHUYH]pVUH�� V]HUNH]HWUH�� J\iUWiVUD�� YL]VJiODWUD� YRQDWNR]yDQ� D� J\iUWiV� RUV]iJiEDQ�
DONDOPD]RWW� QHP]HWL� YDJ\� QHP]HWN|]L� V]DEYiQ\RNQDN� PHJIHOHOQHN�� IHOWpYH�� KRJ\� D�
�������� EHNH]GpV� HOĘtUiVDLW� LV� EHWDUWMiN�� YDODPLQW� D� IpPEĘO� NpV]�OW� SDODFNRN�� QDJ\�
SDODFNRN�� Ji]KRUGyN�� SDODFNN|WHJHN� pV� NiUPHQWĘ� Q\RPiVWDUWy� WDUWiO\RN� NLDODNtWiVD�
RO\DQ��KRJ\�D�UHSHV]WĘ��pV�D�SUyEDQ\RPiV�KiQ\DGRVD�OHJDOiEE�

L�� ����� D]�~MUDW|OWKHWĘ�Q\RPiVWDUWy�WDUWiO\RNQiO��LOO��

LL�� ����� D�QHP�~MUDW|OWKHWĘ�Q\RPiVWDUWy�WDUWiO\RNQiO��
NLYpYH�D�UREEDQyDQ\DJRNDW��D�WHUPLNXVDQ�QHP�iOODQGy�DQ\DJRNDW��D�V]HUYHV�SHUR[LGRNDW��D]�
|QUHDNWtY�DQ\DJRNDW��D]�RO\DQ�DQ\DJRNDW��DPHO\HNQpO�NpPLDL�UHDNFLy�UpYpQ�MHOHQWĘV�Q\RPiV�
DODNXOKDW�NL�pV�D�UDGLRDNWtY�DQ\DJRNDW��KDFVDN�D�������V]DNDV]�QHP�HQJHGpO\H]L���
(]�D�SRQW�QHP�YRQDWNR]LN�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViQDN����WiEOi]DWiEDQ�
HPOtWHWW�DQ\DJRNUD��

���������� 0LQGHQ�Q\RPiVWDUWy�WDUWiO\�J\iUWiVL� WtSXVW�D�J\iUWiVL�RUV]iJ�LOOHWpNHV�KDWyViJiQDN�MyYi�NHOO�
KDJ\QLD�YDJ\�D�����IHMH]HW�V]HULQW�NHOO�MyYiKDJ\QL��

���������� +DFVDN� PiVNpQW� QLQFV� HOĘtUYD�� FVDN� RO\DQ� Q\RPiVWDUWy� WDUWiO\� KDV]QiOKDWy�� DPHO\QHN�
SUyEDQ\RPiVD�OHJDOiEE�����03D��

���������� +DFVDN�PiVNpQW� QLQFV� HOĘtUYD�� D� Q\RPiVWDUWy� WDUWiO\W� YpV]OHI~Yy� V]HUNH]HWWHO� OHKHW� HOOiWQL��
DPHO\� ~J\� YDQ� PpUHWH]YH�� KRJ\� W~OW|OWpV� YDJ\� WĦ]� HVHWpQ� PHJDNDGiO\R]]D� D� WDUWiO\�
V]pWUREEDQiViW��
$� Q\RPiVWDUWy� WDUWiO\� V]HOHSHLW� ~J\� NHOO� WHUYH]QL� pV� J\iUWDQL�� KRJ\� HUHGHQGĘHQ� NpSHVHN�
OHJ\HQHN� D� VpU�OpVHN� HOYLVHOpVpUH� DQpON�O�� KRJ\� D� WDUWDORP� NLV]DEDGXOQD�� YDJ\� D� ��������
EHNH]GpV�D��±�H��SRQWMDLEDQ�IHOVRUROW�PyGV]HUHN�YDODPHO\LNpQHN�DONDOPD]iViYDO�YpGHQL�NHOO�
D]� RO\DQ� VpU�OpVHNNHO� V]HPEHQ�� DPHO\HN� D� Q\RPiVWDUWy� WDUWiO\� WDUWDOPiQDN� YpOHWOHQ�
NLV]DEDGXOiViKR]�YH]HWQpQHN��

���������� $� Q\RPiVWDUWy� WDUWiO\W� ����&�RQ� OHJIHOMHEE� ĦUWDUWDOPiQDN� ����iLJ� V]DEDG� PHJW|OWHQL��
(OHJHQGĘ� IRO\DGpNPHQWHV� V]DEDG� WHUHW� NHOO� KDJ\QL� DKKR]�� KRJ\� ����&� KĘPpUVpNOHWHQ� D�
IRO\DGpN�QH�W|OWVH�NL�WHOMHVHQ�D�Q\RPiVWDUWy�WDUWiO\W��

���������� +DFVDN�PiVNpQW�QLQFV�HOĘtUYD��D�Q\RPiVWDUWy�WDUWiO\W���pYHQNpQW�LGĘV]DNRV�YL]VJiODWQDN�NHOO�
DOiYHWQL�� $]� LGĘV]DNRV� YL]VJiODWQDN� D� N|YHWNH]ĘNEĘO� NHOO� iOOQLD�� N�OVĘ� YL]VJiODWEyO�� EHOVĘ�
YL]VJiODWEyO�YDJ\�D]�LOOHWpNHV�KDWyViJ�iOWDO�MyYiKDJ\RWW�PiV�PyGV]HUUHO�YpJ]HWW�YL]VJiODWEyO��
Q\RPiVSUyEiEyO� YDJ\� D]� LOOHWpNHV� KDWyViJ� iOWDO� HQJHGpO\H]HWW� D]RQRV� KDWpNRQ\ViJ~��
URQFVROiVPHQWHV�YL]VJiODWEyO��EHOHpUWYH�D�WDUWR]pNRN�YL]VJiODWiW�LV��SO��D�V]HOHSHN��YpV]OHI~Yy�
V]HUNH]HWHN�� LOO�� ROYDGy� EHWpWHN� W|P|UVpJpQHN� YL]VJiODWiW��� $� Q\RPiVWDUWy� WDUWiO\� D]�
LGĘV]DNRV�YL]VJiODW�HVHGpNHVVpJH�XWiQ�PpJ�V]iOOtWKDWy��D]RQEDQ�PHJW|OWHQL�PiU�QHP�V]DEDG��
$�Q\RPiVWDUWy�WDUWiO\�MDYtWiViW�D����������EHNH]GpV�N|YHWHOPpQ\HL�V]HULQW�NHOO�YpJH]QL��

���������� $�FVRPDJROyQDN��W|OWĘQHN��W|OWpV�HOĘWW�PHJ�NHOO�YL]VJiOQLD�D�Q\RPiVWDUWy�WDUWiO\W��PHJ�NHOO�
J\Ę]ĘGQLH�DUUyO��KRJ\�D�Q\RPiVWDUWy�WDUWiO\�D�V]iOOtWDQGy�DQ\DJUD�HQJHGpO\H]YH�YDQ�pV�D�5,'�
HOĘtUiVDLW� EHWDUWRWWiN��$� ]iUyV]HOHSHW� W|OWpV� XWiQ� OH� NHOO� ]iUQL�� pV� D� V]iOOtWiV� DODWW� ]iUYD� NHOO�
PDUDGQLD��$�IHODGyQDN�HOOHQĘUL]QLH�NHOO�D�]iUyV]HUNH]HWHN�pV�D�V]HUHOYpQ\HN�W|PtWHWWVpJpW��

���������� ÒMUDW|OWKHWĘ� Q\RPiVWDUWy� WDUWiO\W� FVDN� XJ\DQRO\DQ� DQ\DJJDO� V]DEDG� PHJW|OWHQL�� PLQW� DPL�
HOĘ]ĘOHJ� YROW� EHQQH�� NLYpYH�� KD� D� W|OWHW� PHJYiOWR]WDWiViKR]� V]�NVpJHV�PĦYHOHWHNHW� YpJUH�
KDMWRWWiN��

���������� $� ���� IHMH]HW� HOĘtUiVDLQDN�PHJIHOHOĘ� Q\RPiVWDUWy� WDUWiO\RN� NLYpWHOpYHO� D� �������� EHNH]GpV�
V]HULQWL��IRO\pNRQ\�pV�V]LOiUG�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy�Q\RPiVWDUWy�WDUWiO\RNDW�D�J\iUWiVL�
RUV]iJ�LOOHWpNHV�KDWyViJiQDN�HOĘtUiVDL�V]HULQW�NHOO�MHO|OpVVHO�HOOiWQL��

�������� $�YRQDWNR]y�FVRPDJROiVL�XWDVtWiVEDQ�NLIHMH]HWWHQ�QHP�HQJHGpO\H]HWW�FVRPDJROyHV]N|]�YDJ\�
,%&� FVDN� DNNRU� KDV]QiOKDWy� YDODPHO\� DQ\DJ� YDJ\� WiUJ\� V]iOOtWiViUD�� KD� D� 5,'� 6]HU]ĘGĘ�
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ÈOODPRN�D]�������V]DNDV]�V]HULQWL�LGHLJOHQHV�HOWpUpVEHQ�HUUĘO�NLIHMH]HWWHQ�PHJiOODSRGWDN��

�������� 1HP�D]���RV]WiO\ED�WDUWR]y�FVRPDJRODWODQ�WiUJ\DN�

���������� +D�HJ\�QDJ\PpUHWĦ��UREXV]WXV�WiUJ\�QHP�FVRPDJROKDWy�D�����YDJ\�D�����IHMH]HW�FVRPDJROiVL�
HOĘtUiVDLQDN�PHJIHOHOĘHQ� pV� �UHV�� WLV]WtWDWODQ� iOODSRWEDQ�� FVRPDJROiV� QpON�O� NHOO� V]iOOtWDQL��
DNNRU�D]�LO\HQ�V]iOOtWiVW�D�V]iUPD]iVL�RUV]iJ���LOOHWpNHV�KDWyViJD�HQJHGpO\H]KHWL��$]�HQJHGp�
O\H]pVKH]�D]�LOOHWpNHV�KDWyViJQDN�D�N|YHWNH]ĘNHW�NHOO�ILJ\HOHPEH�YHQQLH��

D�� D� QDJ\PpUHWĦ�� UREXV]WXV� WiUJ\QDN� HOpJ� HUĘVQHN� NHOO� OHQQL� DKKR]�� KRJ\� HOOHQiOOMRQ�
D]RNQDN�D]�LJpQ\EHYpWHOHNQHN���WĘGpVHNQHN��DPHO\HNQHN�UHQGHV�N|U�OPpQ\HN�N|]|WW�D�
V]iOOtWiV� VRUiQ�� D]� iUXV]iOOtWy� HJ\VpJHN� N|]|WWL� iWUDNiV�� D]� iUXV]iOOtWy� HJ\VpJHNEĘO� D�
UDNWiUED�YDOy�EHUDNRGiV�VRUiQ�NL�YDQ�WpYH��LOOHWYH�DPHO\HN�DNNRU�OpSKHWQHN�IHO��DPLNRU�
WRYiEEL�Np]L�YDJ\�JpSL�iUXNH]HOpV�FpOMiEyO�D�UDNRGyODSUyO�HOWiYROtWMiN��

E�� PLQGHQ�]iUyV]HUNH]HWQHN�pV�Q\tOiVQDN�]iUYD�NHOO�OHQQLH��KRJ\�QH�N|YHWNH]KHVVHQ�EH�D�
WDUWDORP� V]DEDGED� MXWiVD�� DPL� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� N�O|Q|VHQ� D�
UH]JpVHNEĘO��LOOHWYH�D�KĘPpUVpNOHW��D�SiUDWDUWDORP�YDJ\�D�Q\RPiV�YiOWR]iViEyO�DGyGKDW�
�SO�� D� WHQJHUV]LQW� IHOHWWL�PDJDVViJ�YiOWR]iViQDN�HUHGPpQ\HNpQW���9HV]pO\HV�DQ\DJQDN�
QHP�V]DEDG�D�QDJ\PpUHWĦ��UREXV]WXV�WiUJ\�N�OVHMpUH�WDSDGQLD��

F�� D�QDJ\PpUHWĦ��UREXV]WXV�WiUJ\DN�YHV]pO\HV�iUXYDO�N|]YHWOHQ�O�pULQWNH]Ę�

L�� UpV]HLW�D�YHV]pO\HV�iUX�QHP�WiPDGKDWMD�PHJ��VHP�OpQ\HJHVHQ�QHP�J\HQJtWKHWL��pV�

LL�� H]HN�D� UpV]HN�QHP�RNR]KDWQDN�YHV]pO\HV�KDWiVW�� SO�� UHDNFLy�NDWDOL]iOiViW�YDJ\�D�
YHV]pO\HV�iUXYDO�YDOy�UHDNFLyW��

G�� D�IRO\DGpNRW�WDUWDOPD]y��QDJ\PpUHWĦ��UREXV]WXV�WiUJ\DNDW�~J\�NHOO�EHUDNQL�pV�U|J]tWHQL��
KRJ\� D� V]iOOtWiV� DODWW� VHP� D� WDUWDORP� NLV]DEDGXOiVD�� VHP� D� WiUJ\DN� PDUDGDQGy� DODN�
YiOWR]iVD�QH�N|YHWNH]KHVVHQ�EH��

H�� D� QDJ\PpUHWĦ�� UREXV]WXV� WiUJ\DNDW� ~J\� NHOO� U|J]tWHQL� D� UHNHV]EHQ�� NHUHWEHQ�� HJ\pE�
NH]HOĘHV]N|]EHQ� YDJ\� PDJiEDQ� D]� iUXV]iOOtWy� HJ\VpJEHQ� YDJ\� NRQWpQHUEHQ�� KRJ\�
QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�HVHWpQ�QH�OD]XOKDVVDQDN�NL��

���������� $]�LOOHWpNHV�KDWyViJ�iOWDO�D�����������SRQW�V]HULQW�HQJHGpO\H]HWW��FVRPDJROiV�QpON�OL�WiUJ\DN�
D]����UpV]�IHODGiVL�HOMiUiVDLQDN�KDWiO\D�DOi�WDUWR]QDN��(]HQNtY�O�D]�LO\HQ�WiUJ\DN�IHODGyMiQDN�
JRQGRVNRGQLD�NHOO�DUUyO��KRJ\�D]�HQJHGpO\�D�IXYDURNPiQ\KR]�OHJ\HQ�FVDWROYD��

0HJMHJ\]pV�� $� QDJ\PpUHWĦ�� UREXV]WXV� WiUJ\DN� N|]p� WDUWR]QDN� SO�� D� KDMOpNRQ\� IDO~� W�]HOĘ�
DQ\DJWDUWiO\RN�� D� NDWRQDL� EHUHQGH]pVHN�� D� JpSHN� pV� NpV]�OpNHN�� DPHO\HN� D�
������V]DNDV]�V]HULQWL�NRUOiWR]RWW�PHQQ\LVpJQpO�QDJ\REE�PHQQ\LVpJĦ�YHV]pO\HV�
iUXW�WDUWDOPD]QDN��

������ $�FVRPDJROiVL�XWDVtWiVRN�IHOVRUROiVD�

0HJMHJ\]pV�� %iU� D� N|YHWNH]Ę� FVRPDJROiVL� XWDVtWiVRN� V]iPR]iVL� UHQGV]HUH� PHJHJ\H]LN� D]�
,0'*�.yGH[�pV�D]�(16=�0LQWD�6]DEiO\]DW�iOWDO�KDV]QiOW� UHQGV]HUUHO��D� IHO�
KDV]QiOyNQDN�WHNLQWHWWHO�NHOO�OHQQL�N�DUUD��KRJ\�EL]RQ\RV�UpV]OHWHN�D�5,'�HVH�
WpEHQ�HOWpUĘHN�OHKHWQHN��

�����������������������������������������������������������
��� +D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��DNNRU�D�MyYiKDJ\iVW�D�N�OGHPpQQ\HO�pULQWHWW�HOVĘ�5,'�

6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH��
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�������� $�FVRPDJROyHV]N|]|N� �NLYpYH� D]� ,%&�NHW� pV� D�QDJ\FVRPDJROiVRNDW��KDV]QiODWiUD� YRQDW�
NR]y�FVRPDJROiVL�XWDVtWiVRN�

3���� &620$*2/È6,�87$6Ë7È6��IRO\pNRQ\�DQ\DJRNKR]�� 3����
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
.RPELQiOW�FVRPDJROiV�� /HJQDJ\REE�ĦUWDUWDORP�QHWWy�W|PHJ��

�OiVG����������
%HOVĘ�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N� ,�FVRPDJROiVL��

FVRSRUW�
,,�FVRPDJROiVL�
FVRSRUW�

,,,�FVRPDJROiVL�
FVRSRUW�

hYHJ� ���O� +RUGyN� � � �
0ĦDQ\DJ� ���O� DFpO���$����$��� ����NJ� ����NJ� ����NJ�
)pP� ���O� DOXPtQLXP���%����%��� ����NJ� ����NJ� ����NJ�
� HJ\pE�IpP���1����1��� ����NJ� ����NJ� ����NJ�
� PĦDQ\DJ���+����+��� ����NJ� ����NJ� ����NJ�
� UpWHJHOW�IDOHPH]���'�� ����NJ� ����NJ� ����NJ�
� SDStUOHPH]���*�� ���NJ� ����NJ� ����NJ�
� � � � �
� /iGiN� � � �
� DFpO���$�� ����NJ� ����NJ� ����NJ�
� DOXPtQLXP���%�� ����NJ� ����NJ� ����NJ�
� HJ\pE�IpP���1�� ����NJ� ����NJ� ����NJ�
� ID���&����&��� ����NJ� ����NJ� ����NJ�
� UpWHJHOW�IDOHPH]���'�� ����NJ� ����NJ� ����NJ�
� IDURVWOHPH]���)�� ���NJ� ����NJ� ����NJ�
� SDStUOHPH]���*�� ���NJ� ����NJ� ����NJ�
� KDERVtWRWW�PĦDQ\DJ���+��� ���NJ� ���NJ� ���NJ�
� W|P|U�PĦDQ\DJ���+��� ����NJ� ����NJ� ����NJ�
� � � � �
� .DQQiN� � � �
� DFpO���$����$��� ����NJ� ����NJ� ����NJ�
� DOXPtQLXP���%����%��� ����NJ� ����NJ� ����NJ�
� PĦDQ\DJ���+����+��� ����NJ� ����NJ� ����NJ�
gQiOOy�FVRPDJROyHV]N|]|N��
+RUGyN� � � �
DFpO��QHP�OHYHKHWĘ�WHWĘYHO���$��� ����O� ����O� ����O�
DFpO��OHYHKHWĘ�WHWĘYHO���$��� ����OD�� ����O� ����O�
DOXPtQLXP��QHP�OHYHKHWĘ�WHWĘYHO���%��� ����O� ����O� ����O�
DOXPtQLXP��OHYHKHWĘ�WHWĘYHO���%��� ����OD�� ����O� ����O�
IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH���QHP�OHYHKHWĘ�WHWĘYHO�
��1���

����O� ����O� ����O�

IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH���OHYHKHWĘ�WHWĘYHO�
��1���

����OD�� ����O� ����O�

PĦDQ\DJ��QHP�OHYHKHWĘ�WHWĘYHO���+��� ����O� ����O� ����O�
PĦDQ\DJ��OHYHKHWĘ�WHWĘYHO���+��� ����OD�� ����O� ����O�
.DQQiN� � � �
DFpO��QHP�OHYHKHWĘ�WHWĘYHO���$��� ���O� ���O� ���O�
DFpO��OHYHKHWĘ�WHWĘYHO���$��� ���OD�� ���O� ���O�
DOXPtQLXP��QHP�OHYHKHWĘ�WHWĘYHO���%��� ���O� ���O� ���O�
DOXPtQLXP��OHYHKHWĘ�WHWĘYHO���%��� ���OD�� ���O� ���O�
PĦDQ\DJ��QHP�OHYHKHWĘ�WHWĘYHO���+��� ���O� ���O� ���O�
PĦDQ\DJ��OHYHKHWĘ�WHWĘYHO���+��� ���OD�� ���O� ���O�

D�� &VDN������PP��V�QiO�QDJ\REE�YLV]NR]LWiV~�DQ\DJRNKR]�KDV]QiOKDWyN��
�
�
�
�
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�IRO\W��� �IRO\pNRQ\�DQ\DJRNKR]�� �IRO\W���
�
gVV]HWHWW�FVRPDJROyHV]N|]|N��

,�FVRPDJROiVL�
FVRSRUW�

,,�FVRPDJROiVL�
FVRSRUW�

,,,�FVRPDJROiVL�
FVRSRUW�

PĦDQ\DJ� WDUWiO\� N�OVĘ� DFpO��� DOXPtQLXP�YDJ\�PĦDQ\DJ�
KRUGyYDO���+$����+%����++���

����O� ����O� ����O�

PĦDQ\DJ�WDUWiO\�N�OVĘ�SDStUOHPH]��YDJ\�UpWHJHOW�IDOHPH]�
KRUGyYDO���+*����+'���

����O� ����O� ����O�

PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO��YDJ\�DOXPtQLXPOiGiYDO�YDJ\�
�UHNHVV]HO�� YDJ\� PĦDQ\DJ� WDUWiO\� N�OVĘ� ID�� UpWHJHOW�
IDOHPH]�� SDStUOHPH]� YDJ\� W|P|U� PĦDQ\DJ� OiGiYDO�
��+$����+%����+&���+'����+*��YDJ\��++���

���O� ���O� ���O�

�YHJWDUWiO\� N�OVĘ� DFpO�� DOXPtQLXP�� UpWHJHOW� IDOHPH]��
SDStUOHPH]�� KDERVtWRWW�PĦDQ\DJ� YDJ\� W|P|U�PĦDQ\DJ�
KRUGyYDO� ��3$��� �3%��� �3*��� �3'��� �3+�� YDJ\�
�3+���YDJ\�N�OVĘ�DFpO��YDJ\�DOXPtQLXPOiGiYDO�YDJ\��
UHNHVV]HO��YDJ\�N�OVĘ�ID�YDJ\�SDStUOHPH]�OiGiYDO�YDJ\�
N�OVĘ� YHVV]ĘNRViUUDO� ��3$��� �3%��� �3&�� �3*�� YDJ\�
�3'���

���O� ���O� ���O�

1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
.LHJpV]tWĘ�N|YHWHOPpQ\��
$���RV]WiO\�,,,�FVRPDJROiVL�FVRSRUWMiQDN�D]RQ�DQ\DJDL�HVHWpEHQ��DPHO\HN�NLV�PHQQ\LVpJEHQ�V]pQ�GLR[LGRW�
YDJ\�QLWURJpQW�ERFViWDQDN�NL��D�FVRPDJROyHV]N|]|NHW�V]HOOĘ]Ę�V]HUNH]HWWHO�NHOO�HOOiWQL��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33�� $]� 81� ������ ������ ����� pV� ����� WpWHO� DQ\DJDL�� YDODPLQW� D]� 81������ DOi� VRUROW� UDJDV]Wy��

Q\RPGDIHVWpN��Q\RPGDIHVWpN�VHJpGDQ\DJ��IHVWpN��IHVWpN�VHJpGDQ\DJ�pV�J\DQWD�ROGDW�HVHWpQ��D�,,�pV�
,,,�FVRPDJROiVL�FVRSRUW�DQ\DJDLKR]�FVRPDJROyHV]N|]|QNpQW�OHJIHOMHEE���O�PHQQ\LVpJLJ�D�IpP�YDJ\�
PĦDQ\DJ�FVRPDJROyHV]N|]|NHW�QHP�NHOO�D�����IHMH]HW�V]HULQWL�LJpQ\EHYpWHOL�SUyEiNQDN�DOiYHWQL��KD�
D]RNDW��

� D�� UDNRGyODSRQ�� UDNRGyODS�OiGiEDQ�YDJ\�HJ\VpJUDNRPiQ\�NpS]Ę�HV]N|]EHQ� V]iOOtWMiN�� D]D]� D]�
HJ\HGL� FVRPDJROyHV]N|]|N� SiQWV]DODJJDO�� ]VXJRU�� YDJ\� Q\~MWKDWy� IyOLiYDO� YDJ\� PiV�
DONDOPDV�PyGRQ�D�UDNRGyODSRQ�YDQQDN�U|J]tWYH��YDJ\�

� E�� OHJIHOMHEE����NJ�QHWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiV�EHOVĘ�FVRPDJROiVDNpQW�V]iOOtWMiN��
33�� $]�81������DQ\DJDLKR]�RO\DQ��OHJIHOMHEE�����O�ĦUWDUWDOP~�IDKRUGyN�LV�KDV]QiOKDWyN��DPHO\HN�QHP�

IHOHOQHN�PHJ�D�����IHMH]HW�HOĘtUiVDLQDN��
33�� $]� 81� ����� DQ\DJDLKR]� KDV]QiOW� FVRPDJROyHV]N|]|NQHN� NL� NHOO� HOpJtWHQL�N� D� ,,� FVRPDJROiVL�

FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpW��
33�� $]�81������DQ\DJDLKR]�D�FVRPDJROyHV]N|]|NHW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�PHJQ|YHNHGHWW�EHOVĘ�

Q\RPiV� N|YHWNH]WpEHQ� QH� N|YHWNH]KHVVHQ� EH� UREEDQiV�� 3DODFNRN�� QDJ\SDODFNRN� pV� Ji]KRUGyN�
H]HNKH]�D]�DQ\DJRNKR]�QHP�KDV]QiOKDWyN��

33�� �W|U|OYH��
33��� $]� 81������� ,,� FVRPDJROiVL� FVRSRUW� DQ\DJDLKR]� V]HOOĘ]Ę�V]HUNH]HWWHO� HOOiWRWW� FVRPDJROy�

HV]N|]|NHW�NHOO�KDV]QiOQL��
33��� $]�81������DQ\DJ�FVRPDJROyHV]N|]HLW�OpJPHQWHVHQ�]iUQL�NHOO��
33��� $]�81������DQ\DJDLKR]�FVDN�D]� ,�YDJ\�D� ,,�FVRPDJROiVL�FVRSRUWQDN�PHJIHOHOĘ�� OHJIHOMHEE����NJ�

EUXWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiVRN�KDV]QiOKDWyN��
33��� $�����QiO�W|EE��GH�OHJIHOMHEE�����KLGURJpQ�IOXRULGRW�WDUWDOPD]y�81������IOXRU�KLGURJpQVDY�ROGDW�

pV� D]� ����QiO� W|EE� WLV]WD� VDYDW� WDUWDOPD]y� 81� ����� VDOpWURPVDY� ROGDW� V]iOOtWiViUD� |QiOOy�
FVRPDJROyHV]N|]NpQW� KDV]QiOW� PĦDQ\DJ� KRUGyN� pV� NDQQiN� PHJHQJHGHWW� KDV]QiODWL� LGĘWDUWDPD� D�
J\iUWiVXN�LGĘSRQWMiWyO�V]iPtWRWW���pY��

33��� $]� 81������ DQ\DJDLKR]� D� FVRPDJROyHV]N|]W� ~J\� NHOO� WHUYH]QL� pV� NLDODNtWDQL�� KRJ\� OHKHWĘVpJ�
OHJ\HQ� D� Ji]�� LOO�� JĘ]� WiYR]iViUD�� KRJ\� PHJDNDGiO\R]]iN� D� Q\RPiV� Q|YHNHGpVW� D� VWDELOL]iOiV�
FV|NNHQpVH�HVHWpQ��DPL�D�FVRPDJROyHV]N|]�W|UpVpW�RNR]Qi��

&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
55�� $]�81������DQ\DJDLKR]�OHYHKHWĘ�WHWHMĦ�FVRPDJROyHV]N|]|N�QHP�KDV]QiOKDWyN��
�
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$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
.RPELQiOW�FVRPDJROiV�� /HJQDJ\REE�QHWWy�W|PHJ��OiVG����������

%HOVĘ�
FVRPDJROyHV]N|]|N�

.�OVĘ�FVRPDJROyHV]N|]|N� ,�FVRPDJROiVL�
FVRSRUW�

,,�FVRPDJROiVL�
FVRSRUW�

,,,�FVRPDJROiVL�
FVRSRUW�

hYHJ� ���NJ� +RUGyN� � � �
0ĦDQ\DJD�� ���NJ� DFpO���$����$��� ����NJ� ����NJ� ����NJ�
)pP� ���NJ� DOXPtQLXP���%����%��� ����NJ� ����NJ� ����NJ�
3DStUD��E��F�� ���NJ� HJ\pE�IpP���1����1��� ����NJ� ����NJ� ����NJ�
3DStUOHPH]D��E��F�� ���NJ� PĦDQ\DJ���+����+��� ����NJ� ����NJ� ����NJ�
� UpWHJHOW�IDOHPH]���'�� ����NJ� ����NJ� ����NJ�
D�� (]HNQHN�D�EHOVĘ�
FVRPDJROyHV]N|]|N�
QHN�SRUW|P|UQHN�
NHOO�OHQQL�N��

SDStUOHPH]���*�� ����NJ� ����NJ� ����NJ�
� � � �
/iGiN� � � �
DFpO���$�� ����NJ� ����NJ� ����NJ�

E��(]HN�D�EHOVĘ�FVRPD�
JROyHV]N|]|N�QHP�
KDV]QiOKDWyN��KD�D�
V]iOOtWRWW�DQ\DJ�D�
V]iOOtWiV�DODWW�IRO\p�
NRQQ\i�YiOKDW��OiVG�
D���������EHNH]GpVW���

DOXPtQLXP���%�� ����NJ� ����NJ� ����NJ�
HJ\pE�IpP���1�� ����NJ� ����NJ� ����NJ�
ID���&��� ����NJ� ����NJ� ����NJ�
ID��SRUW|P|U�IDODNNDO�
��&���

����NJ� ����NJ� ����NJ�

UpWHJHOW�IDOHPH]���'�� ����NJ� ����NJ� ����NJ�
IDURVWOHPH]���)�� ����NJ� ����NJ� ����NJ�
SDStUOHPH]���*�� ����NJ� ����NJ� ����NJ�

� KDERVtWRWW�PĦDQ\DJ�
��+���

���NJ� ���NJ� ���NJ�

F���(]HN�D�EHOVĘ�
FVRPDJROyHV]N|]|N�
QHP�KDV]QiOKDWyN�
D]�,�FVRPDJROiVL�
FVRSRUW�DQ\DJDLKR]��

W|P|U�PĦDQ\DJ���+��� ����NJ� ����NJ� ����NJ�
� � � �
.DQQiN� � � �
DFpO���$����$��� ����NJ� ����NJ� ����NJ�
DOXPtQLXP���%����%��� ����NJ� ����NJ� ����NJ�

� PĦDQ\DJ���+����+��� ����NJ� ����NJ� ����NJ�
gQiOOy�FVRPDJROyHV]N|]|N��
+RUGyN� � � �
DFpO���$��YDJ\��$�G��� ����NJ� ����NJ� ����NJ�
DOXPtQLXP���%��YDJ\��%�G��� ����NJ� ����NJ� ����NJ�
IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH����1��YDJ\�
�1�G���

����NJ� ����NJ� ����NJ�

PĦDQ\DJ���+��YDJ\��+�G��� ����NJ� ����NJ� ����NJ�
SDStUOHPH]���*H��� ����NJ� ����NJ� ����NJ�
UpWHJHOW�IDOHPH]���'H��� ����NJ� ����NJ� ����NJ�
.DQQiN� � � �
DFpO���$��YDJ\��$�G��� ����NJ� ����NJ� ����NJ�
DOXPtQLXP���%��YDJ\��%�G��� ����NJ� ����NJ� ����NJ�
PĦDQ\DJ���+��YDJ\��+�G��� ����NJ� ����NJ� ����NJ�

G�� (]HN� D� FVRPDJROyHV]N|]|N� QHP� KDV]QiOKDWyN� D]� ,� FVRPDJROiVL� FVRSRUW� D]RQ� DQ\DJDLKR]�� DPHO\HN� D�
V]iOOtWiV�DODWW�IRO\pNRQQ\i�YiOKDWQDN��OiVG�D���������EHNH]GpVW���

H�� (]HN� D� FVRPDJROyHV]N|]|N� QHP� KDV]QiOKDWyN�� KD� D� V]iOOtWRWW� DQ\DJRN� D� V]iOOtWiV� DODWW� IRO\pNRQQ\i�
YiOKDWQDN��OiVG�D���������EHNH]GpVW���

�
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�IRO\W��� �V]LOiUG�DQ\DJRNKR]�� �IRO\W���
gQiOOy�FVRPDJROyHV]N|]|N����IRO\W��� /HJQDJ\REE�QHWWy�W|PHJ��OiVG����������

� ,�FVRPDJROiVL�
FVRSRUW�

,,�FVRPDJROiVL�
FVRSRUW�

,,,�FVRPDJROiVL�
FVRSRUW�

/iGiN� � � �
DFpOOiGD���$H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
DOXPtQLXPOiGD���%H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
HJ\pE�IpPOiGD���1H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
N|]|QVpJHV�IDOiGD���&�H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
UpWHJHOW�IDOHPH]�OiGD���'H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
IDURVWOHPH]OiGD���)H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
SRUW|P|U�IDOiGD���&�H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
SDStUOHPH]�OiGD���*H��� 1HP�KDV]QiOKDWy� ����NJ� ����NJ�
=ViNRN� � � �
]ViNRN���+����+����/����0��H�� 1HP�KDV]QiOKDWy� ���NJ� ���NJ�
gVV]HWHWW�FVRPDJROyHV]N|]|N� � � �
PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO���DOXPtQLXP���UpWHJHOW�
IDOHPH]��SDStUOHPH]�YDJ\�PĦDQ\DJ�KRUGyYDO�
��+$����+%����+*�H����+'�H���YDJ\��++���

����NJ� ����NJ� ����NJ�

PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO��YDJ\�
DOXPtQLXPOiGiYDO�YDJ\��UHNHVV]HO��YDJ\�N�OVĘ�
IDOiGiYDO��UpWHJHOW�IDOHPH]�OiGiYDO��SDStUOHPH]�
OiGiYDO�YDJ\�W|P|U�PĦDQ\DJ�OiGiYDO���+$���
�+%����+&���+'�H����+*�H��YDJ\��++���

���NJ� ���NJ� ���NJ�

�YHJWDUWiO\�N�OVĘ�DFpO���DOXPtQLXP���UpWHJHOW�
IDOHPH]�YDJ\�SDStUOHPH]�KRUGyYDO���3$���
�3%����3'�H��YDJ\��3*�H���YDJ\�N�OVĘ�DFpO��
YDJ\�DOXPtQLXPOiGiYDO�YDJ\��UHNHVV]HO��YDJ\�
N�OVĘ�ID��YDJ\�SDStUOHPH]�OiGiYDO�YDJ\�N�OVĘ�
YHVV]ĘNRViUUDO���3$����3%����3&���3*�H��YDJ\�
�3'�H���YDJ\�N�OVĘ�KDERVtWRWW�PĦDQ\DJ�YDJ\�
W|P|U�PĦDQ\DJ�FVRPDJROyHV]N|]]HO���3+��
YDJ\��3+�H���

���NJ� ���NJ� ���NJ�

H�� (]HN� D� FVRPDJROyHV]N|]|N� QHP� KDV]QiOKDWyN�� KD� D� V]iOOtWRWW� DQ\DJRN� D� V]iOOtWiV� DODWW� IRO\pNRQQ\i�
YiOKDWQDN��OiVG�D���������EHNH]GpVW���

1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33�� �W|U|OYH��
33�� $]� 81� ����� DOi� WDUWR]y� FHOOXORLG� ODSRNDW� WHOMHV� UDNRPiQ\NpQW�� IHGHWW� MiUPĦEHQ� YDJ\� ]iUW�

NRQWpQHUEHQ�FVRPDJROiV�QpON�O�LV�OHKHW�V]iOOtWDQL�UDNRGyODSUD�UDNYD��PĦDQ\DJ�IyOLiYDO�EXUNROYD�pV�
PHJIHOHOĘ�PyGRQ��SO��DFpO�SiQWV]DODJJDO� U|J]tWYH��(J\�UDNRGyODS�QHP�OHKHW������NJ�QiO�QDJ\REE�
W|PHJĦ��

33�� $]�81������DQ\DJDLKR]�D�FVRPDJROyHV]N|]|NHW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�PHJQ|YHNHGHWW�EHOVĘ�
Q\RPiV� N|YHWNH]WpEHQ� QH� N|YHWNH]KHVVHQ� EH� UREEDQiV�� 3DODFNRN�� QDJ\SDODFNRN� pV� Ji]KRUGyN�
H]HNKH]�D]�DQ\DJRNKR]�QHP�KDV]QiOKDWyN��

33�� $]� 81� ������ ����� pV� ����� DQ\DJDLKR]� D� FVRPDJROyHV]N|]QHN� RO\DQ� J\iUWiVL� WtSXVQDN� NHOO�
PHJIHOHOQLH�� DPHO\� VLNHUHVHQ� NLiOOWD� D� W|P|UVpJL� SUyEiW� D� ,,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL�
V]LQWMpQ��$]�81������HVHWpQ�QLQFV�V]�NVpJ�D� W|P|UVpJL�SUyEiUD��KD�D�IRO\DGpN�D�]iUW�]ViNRNEDQ�
OHYĘ�V]LOiUG�DQ\DJEDQ�WHOMHVHQ�DEV]RUEHiOYD�YDQ��

33��� $]� 81� ������ ,,,� FVRPDJROiVL� FVRSRUW� pV� 81� ����� DQ\DJDLKR]� �+��� �/�� pV� �0�� MHOĦ� ]ViNRN�
KDV]QiOKDWyN�� KD� PĦDQ\DJ� ]ViNRNED� YDQQDN� KHO\H]YH� pV� UDNRGyODSRQ� ]VXJRU�� YDJ\� Q\~MWKDWy�
IyOLiYDO�YDQQDN�EXUNROYD��

33��� $]� 81� ������ ����� pV� ����� DQ\DJDLKR]� �+��� �/�� pV� �0�� MHOĦ� ]ViNRN� LV� KDV]QiOKDWyN�� KD� D�
V]iOOtWiV�IHGHWW�NRFVLEDQ�YDJ\�]iUW�NRQWpQHUEHQ�W|UWpQLN��
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�IRO\W��� �V]LOiUG�DQ\DJRNKR]�� �IRO\W���
33��� $]�81������DOi� VRUROW� WiUJ\DNKR]�FVDN�D]� ,�FVRPDJROiVL�FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpW�NLHOpJtWĘ�

NRPELQiOW�FVRPDJROiVRN�KDV]QiOKDWyN��
33��� $]�81������������pV������DQ\DJDLKR]�KDV]QiOW�FVRPDJROyHV]N|]|NHW�QHP�NHOO�DOiYHWQL�D�����IHMH�

]HW�LJpQ\EHYpWHOL�SUyEiLQDN��
33��� $]�81������pV������DQ\DJDLKR]�KDV]QiOW�FVRPDJROyHV]N|]|NQHN�NL�NHOO�HOpJtWHQL�N�D�,,,�FVRPD�

JROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpW��
33��� $]�81������DQ\DJDLKR]�EiUPLO\HQ�SRUW|P|U�pV�WpSpViOOy�DQ\DJ~�WDUWiO\�LV�KDV]QiOKDWy��
33��� $]�81������DQ\DJDLKR]�SDStU�YDJ\�SDStUOHPH]�EHOVĘ�FVRPDJROyHV]N|]|N�QHP�KDV]QiOKDWyN��
33��� $]� 81� ����� DQ\DJDLKR]� �HJpV]� ULFLQXVPDJ� HVHWpQ�� �+��� �/�� YDJ\� �0�� MHOĦ� ]ViNRN� LV� KDV]�

QiOKDWyN��
33��� $]�81������pV������DQ\DJDLKR]��0��MHOĦ�]ViNRN�LV�KDV]QiOKDWyN��0LQGHQ�]ViNRW�IHGHWW�NRFVLEDQ�

YDJ\�]iUW�NRQWpQHUEHQ�NHOO�V]iOOtWDQL��YDJ\�]iUW��PHUHYIDO~�HJ\HVtWĘFVRPDJROiVED�NHOO�KHO\H]QL��
33��� $]�81� ������ ,,� FVRPDJROiVL� FVRSRUW� DQ\DJDLKR]� ]ViNRN� FVDN� IHGHWW� NRFVLEDQ� YDJ\� ]iUW� NRQWp�

QHUEHQ�YDOy�V]iOOtWiVQiO�KDV]QiOKDWyN��
33��� $]� 81� ����� WiUJ\DLKR]� D� ,,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpW� NLHOpJtWĘ�� PHUHY� N�OVĘ�

FVRPDJROyHV]N|]|NHW� NHOO� KDV]QiOQL�� $� FVRPDJROyHV]N|]|NHW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL� pV�
KDV]QiOQL�� KRJ\�QH� N|YHWNH]KHVVHQ� EH� HOPR]GXOiV�� D]� HV]N|]|N�QHP� V]iQGpNRV� EHJ\~MWiVD� YDJ\�
J\~OpNRQ\�Ji]��LOO��IRO\DGpN�NLERFViWiVD��

� 0HJMHJ\]pV�� $]� HON�O|QtWYH� |VV]HJ\ĦMW|WW� KXOODGpN� |QJ\~MWyNUD� OiVG� D� ���� IHMH]HW� ����
N�O|QOHJHV�HOĘtUiViW��

33��� $]� 81������ DQ\DJDLKR]� D� FVRPDJROyHV]N|]W� ~J\� NHOO� WHUYH]QL� pV� NLDODNtWDQL�� KRJ\� OHKHWĘVpJ�
OHJ\HQ� D� Ji]�� LOO�� JĘ]� WiYR]iViUD�� KRJ\� PHJDNDGiO\R]]iN� D� Q\RPiV� Q|YHNHGpVW� D� VWDELOL]iOiV�
FV|NNHQpVH�HVHWpQ��DPL�D�FVRPDJROyHV]N|]�W|UpVpW�RNR]Qi��

&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
55�� $]�81������WiUJ\DLW�WDUWDOPD]y�N�OGHPpQ\GDUDERNQDN�D�33���N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVWyO�

HOWpUĘHQ� FVDN� D� ��������� D� �������� pV� D� �������� ±� �������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDLQDN� NHOO�
PHJIHOHOQL�N��KD�EUXWWy�W|PHJ�N�OHJIHOMHEE����NJ��

� 0HJMHJ\]pV�� $]�HON�O|QtWYH�|VV]HJ\ĦMW|WW�KXOODGpN�|QJ\~MWyNUD�OiVG�D�����IHMH]HW�����N�O|Q�
OHJHV�HOĘtUiViW��
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$�YHV]pO\HV�iUXW�DONDOPDV�N�OVĘ�FVRPDJROyHV]N|]EH�NHOO�KHO\H]QL��$�FVRPDJROyHV]N|]QHN�PHJ�NHOO�IHOHOQLH�
D����������D����������D����������D���������EHNH]GpV�pV�D�������V]DNDV]�HOĘtUiVDLQDN�pV�~J\�NHOO�WHUYH]QL��KRJ\�
NLHOpJtWVpN� D� ������ V]DNDV]� J\iUWiVUD� YRQDWNR]y� N|YHWHOPpQ\HLW�� $� EHIRJDGyNpSHVVpJQHN� pV� D� WHUYH]HWW�
IHOKDV]QiOiVQDN� PHJIHOHOĘ� NLDODNtWiV~�� PHJIHOHOĘ� V]LOiUGViJ~� pV� DONDOPDV� DQ\DJEyO� NpV]tWHWW� N�OVĘ�
FVRPDJROyHV]N|]W� NHOO� KDV]QiOQL�� +D� H]W� D� FVRPDJROiVL� XWDVtWiVW� WiUJ\DN� V]iOOtWiViQiO� YDJ\� NRPELQiOW�
FVRPDJROiVRN�EHOVĘ�FVRPDJROiVDLQiO�DONDOPD]]iN��D�FVRPDJROyHV]N|]W�~J\�NHOO�WHUYH]QL�pV�J\iUWDQL��KRJ\�
QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW�D�WiUJ\DN�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpVpW�PHJDNDGiO\R]]D��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������KR]�� D� WHOHSHNHW� YpGHQL� NHOO� D� FVRPDJROiVRQ� EHO�OL� U|YLG]iUODWWDO� V]HPEHQ� pV� HUĘV�

N�OVĘ�FVRPDJROiVRNED�NHOO�EL]WRQViJRVDQ�FVRPDJROQL��
� 0HJMHJ\]pV�� ��� $� NLIRO\iVPHQWHV�� QHGYHV� DNNXPXOiWRUWHOHSHNHW�� DPHO\HN� PHFKDQLNDL� YDJ\�

HOHNWURPRV�NpV]�OpNHN�EHpStWHWW�DONDWUpV]HL�pV�D]RN�PĦN|GpVpKH]�V]�NVpJHVHN��D�
NpV]�OpN� DNNXPXOiWRUWDUWyMiEDQ� V]LOiUGDQ� NHOO� U|J]tWHQL�� pV� RO\� PyGRQ� NHOO�
YpGHQL��KRJ\�VpU�OpV�pV�U|YLG]iUODW�QH�N|YHWNH]KHVVHQ�EH��

� � ��� $�KDV]QiOW�WHOHSHNUH��81�������OiVG�D�3����XWDVtWiVW��
33��� $]� 81������ WpWHOQpO� HJ\� N�OGHPpQ\GDUDE� QHWWy� W|PHJH� SDStUOHPH]� FVRPDJROyHV]N|]� HVHWpQ�

OHJIHOMHEE����NJ��HJ\pE�FVRPDJROyHV]N|]�HVHWpQ�OHJIHOMHEE�����NJ�OHKHW��
33��� $]�81������pV������DQ\DJDL�EiOiNEDQ�LV�V]iOOtWKDWyN��
33��� $]�81������������������pV������DQ\DJDLKR]�EiUPLO\HQ�SRUW|P|U�pV�WpSpViOOy�DQ\DJEyO�J\iUWRWW�

WDUWiO\�LV�KDV]QiOKDWy��
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������������pV������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��
��� h]HPDQ\DJFHOOD�ND]HWWiNUD��IHOWpYH��KRJ\�D����������D����������D����������D���������EHNH]GpV�pV�D�������

V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
+RUGyN���$����%����1����+����'���*���
/iGiN���$���%���1���&����&����'���)���*���+����+����
.DQQiN���$����%����+����
$�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��

��� .pV]�OpNNHO� HJ\EHFVRPDJROW� �]HPDQ\DJFHOOD� ND]HWWiNUD�� HUĘV�� N�OVĘ� FVRPDJROyHV]N|]|N�� DPHO\HN�
PHJIHOHOQHN�D����������D����������D���������EHNH]GpV�pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLQDN��
+D� D]� �]HPDQ\DJFHOOD� ND]HWWiW� D� NpV]�OpNNHO� HJ\EHFVRPDJROMiN�� DNNRU� D� ND]HWWiW� YDJ\� EHOVĘ�
FVRPDJROiVED� NHOO� WHQQL�� YDJ\� D� N�OVĘ� FVRPDJROiVED� RO\DQ� SiUQi]yDQ\DJ� YDJ\� RV]WyEHWpWHN� N|]p�
KHO\H]QL�� DPHO\�HN�� PHJYpGL�N�� D� ND]HWWiW� D� VpU�OpVWĘO�� DPLW� D� WDUWDORP� HOPR]GXOiVD� YDJ\� D� N�OVĘ�
FVRPDJROiVEDQ�YDOy�HOKHO\H]NHGpVH�RNR]KDW��
$�NpV]�OpNHW�U|J]tWHQL�NHOO��QHKRJ\�D�N�OVĘ�FVRPDJROiVEDQ�HOPR]GXOKDVVRQ��
(]HQ� FVRPDJROiVL� XWDVtWiV� FpOMDLUD� D� ÄNpV]�OpN´� D]W� D]� �]HPDQ\DJFHOOD� ND]HWWiW� LJpQ\OĘ� EHUHQGH]pVW�
MHOHQWL��PHO\QHN�PĦN|GpVpKH]�D]W�EHOp�NHOO�FVRPDJROQL���
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�IRO\W���������������������������������������������������������������������������������������������������������������������������������������������������������IRO\W���
33��� $]�81������ pV� ����� WiUJ\DL� � pV� D]� 81������ WpWHO� V]HULQW� IHODGRWW� UREXV]WXV� WiUJ\DN� FVRPDJR�

ODWODQXO��UHNHV]HNEHQ�YDJ\�PHJIHOHOĘ�HJ\HVtWĘFVRPDJROiVEDQ�LV�V]iOOtWKDWyN��
� 0HJMHJ\]pV�� $]�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�QDJ\REE�LV�OHKHW�

�OiVG�D���������EHNH]GpVW���
33��� �W|U|OYH��
33��� �W|U|OYH��
33��� $]�81������WpWHOQpO�D�KLJDQQ\DO�V]HPEHQ�HOOHQiOOy��HUĘV��V]LYiUJiVPHQWHV�pV�G|IpViOOy�DQ\DJEyO�

NpV]tWHWW�EpOpVW�YDJ\�EHOVĘ�]ViNRW�NHOO�KDV]QiOQL��DPHO\�PHJDNDGiO\R]]D�D]�DQ\DJ�NLV]DEDGXOiViW�D�
FVRPDJROyHV]N|]EĘO��I�JJHWOHQ�O�D�N�OGHPpQ\GDUDE�KHO\]HWpWĘO��

33��� $]�81������QDJ\PpUHWĦ�WĦ]ROWyNpV]�OpNHN�FVRPDJROiV�QpON�O�LV�V]iOOtWKDWyN��KD�D�����������D��±�H��
SRQWRN� N|YHWHOPpQ\HLW� EHWDUWMiN�� pV� D� V]HOHSHN� D� �������� EHNH]GpV� D�� ±� G�� SRQWMD� V]HULQW� YpGYH�
YDQQDN��YDODPLQW�D�WĦ]ROWyNpV]�OpNHNUH�V]HUHOW�HJ\pE�HV]N|]|N�D�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpV�
HOOHQ� YpGYH� YDQQDN�� (� N�O|QOHJHV� HOĘtUiV� DONDOPD]iViEDQ� ÄQDJ\PpUHWĦ� WĦ]ROWyNpV]�OpN´� D� ����
IHMH]HW�����N�O|QOHJHV�HOĘtUiVD�F��±�H��SRQWMDLEDQ�OHtUW�WĦ]ROWyNpV]�OpN��

33��� $�����IHMH]HW�����N�O|QOHJHV�HOĘtUiVD�V]HULQW�V]iOOtWRWW�81������KXOODGpNNi�YiOW�Ji]SDWURQRNQiO�D�
FVRPDJROyHV]N|]W�PHJIHOHOĘHQ�V]HOOĘ]WHWQL�NHOO��KRJ\�YHV]pO\HV�N|UQ\H]HW�� LOO��Q\RPiVQ|YHNHGpV�
QH�DODNXOKDVVRQ�NL��

&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
55�� $]�81������ WpWHO� WHOMHV� UDNRPiQ\NpQW�YDOy� V]iOOtWiVD�HVHWpQ�D� IpPEĘO�NpV]�OW� WiUJ\DNDW�D�N|YHW�

NH]ĘNpSSHQ�LV�OHKHW�FVRPDJROQL��
� �D�WiUJ\DNDW�DOiWpWUH�KHO\H]YH��DONDOPDV�PĦDQ\DJ�IyOLiYDO�EXUNROYD�±�DPHO\�D�PHJIHOHOĘ�KHO\]HWEHQ�

U|J]tWL�±�NHOO�HJ\VpJHNNp�|VV]HIRJQL��(]HNHW�D]�HJ\VpJHNHW�UDNRGyODSRQ�HJ\PiVUD�NHOO�KHO\H]QL��pV�
PHJIHOHOĘHQ�U|J]tWHQL�NHOO��

55�� $]�81������WpWHOQpO�D�FVRPDJROyHV]N|]UH�QHP�NHOO�EHWDUWDQL�D���������EHNH]GpV�N|YHWHOPpQ\HLW���
$� ������ V]DNDV]� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ�� V]LYiUJiVPHQWHV� YDJ\� V]LYiUJiVPHQWHVHQ� OH]iUW��
G|IpViOOy�EpOpVVHO�YDJ\�]ViNNDO�HOOiWRWW�FVRPDJROyHV]N|]W�NHOO�KDV]QiOQL��
+D� FVDN� RO\DQ� V]LOiUG� PDUDGpN� YDQ� MHOHQ�� DPL� D� V]iOOtWiV� VRUiQ� YDOyV]tQĦOHJ� HOĘIRUGXOy� KĘ�
PpUVpNOHWHQ�QHP�KDMODPRV�IRO\pNRQQ\i�YiOQL��KDMOpNRQ\IDO~�FVRPDJROyHV]N|]�LV�KDV]QiOKDWy��
)RO\pNRQ\� PDUDGpN� MHOHQOpWH� HVHWpQ� RO\DQ� PHUHYIDO~� FVRPDJROyHV]N|]W� NHOO� KDV]QiOQL�� DPHO\�
YLVV]DWDUWMD�D�IRO\DGpNRW��SpOGiXO�QHGYV]tYy�DQ\DJJDO���
7|OWpV�pV�V]iOOtWiVUD�YDOy�iWDGiV�HOĘWW�PLQGHQ�FVRPDJROyHV]N|]W�PHJ�NHOO�YL]VJiOQL��KRJ\�QLQFV�H�
UDMWD�NRUUy]Ly��V]HQQ\H]ĘGpV�YDJ\�PiV�VpU�OpV��$]�RO\DQ�FVRPDJROyHV]N|]W��DPHO\HQ�D�V]LOiUGViJiW�
FV|NNHQWĘ� MHOHN� PXWDWNR]QDN�� QHP� V]DEDG� KDV]QiOQL� �QHP� V]iPtW� LO\HQQHN� D� NLVHEE� KRUSDGiV��
NDUFROiV�YDJ\�KRU]VROiV����
$]�����RV]WiO\ED�WDUWR]y�PDUDGpNRW�WDUWDOPD]y��UHV�� WLV]WtWDWODQ�FVRPDJROyHV]N|]�KXOODGpN�V]iOOt�
WiViUD� V]iQW� FVRPDJROyHV]N|]W� ~J\� NHOO� NLDODNtWDQL� YDJ\� iWDODNtWDQL�� KRJ\� D]� iUX� QH� NHU�OKHVVHQ�
pULQWNH]pVEH�IiYDO�YDJ\�PiV�pJKHWĘ�DQ\DJJDO��
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�IRO\W��������������������������������������������������������������������������������������������������������������������������������������������������������IRO\W���
��� .pV]�OpNEHQ�OpYĘ��]HPDQ\DJFHOOD�ND]HWWiNUD��HUĘV��N�OVĘ�FVRPDJROyHV]N|]|N��DPHO\HN�PHJIHOHO�

QHN�D����������D����������D���������EHNH]GpV�pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLQDN��
$]� �]HPDQ\DJFHOOD� ND]HWWiW� WDUWDOPD]y�� QDJ\PpUHWĦ�� UREXV]WXV� NpV]�OpNHN� �OiVG� D� ��������
EHNH]GpVW��FVRPDJROiV�QpON�O�LV�V]iOOtWKDWyN��
$� NpV]�OpNEHQ� OpYĘ� �]HPDQ\DJFHOOD� ND]HWWiNDW� U|YLG]iUDWWDO� HOOHQ� YpGHQL� NHOO�� pV� D]� HJpV]�
UHQGV]HUW�YpGHQL�NHOO��QHKRJ\�YpOHWOHQV]HUĦHQ�PĦN|GpVEH�OpSMHQ��

� 0HJMHJ\]pV�� $����pV�D����SRQWEDQ�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�
QDJ\REE�LV�OHKHW��OiVG�D���������EHNH]GpVW���
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������pV������WpWHOUH�NHOO�DONDOPD]QL��
1HP�V]�NVpJHV�N�OVĘ�FVRPDJROyHV]N|]��KD�D�PRWRU��LOO��JpS�~J\�YDQ�WHUYH]YH�pV�NLDODNtWYD��KRJ\�D�YHV]pO\HV�
iUXW�EHIRJDGy�HV]N|]�PHJIHOHOĘ�YpGHOPHW�Q\~MW���
(J\pE� HVHWEHQ� D�PRWRUEDQ�� LOO�� JpSEHQ� OpYĘ�YHV]pO\HV� iUXW� RO\DQ�N�OVĘ� FVRPDJROyHV]N|]EH�NHOO� FVRPDJROQL��
DPHO\�ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN�PHJIHOHOĘ� V]LOiUGViJ~�� DONDOPDV� DQ\DJEyO� pV� NLDODNtWiVVDO� NpV]�OW�� pV�
PHJIHOHO� D� ��������EHNH]GpV�YRQDWNR]y�N|YHWHOPpQ\HLQHN�� YDJ\� D�PRWRUW�� LOO�� JpSHW� ~J\�NHOO� U|J]tWHQL�� KRJ\�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�QH�OD]XOKDVVRQ�NL��SO��UHNHV]EHQ��NHUHWEHQ�YDJ\�HJ\pE�NH]HOĘHV]N|]EHQ���
0HJMHJ\]pV�� $]�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�QDJ\REE�LV�OHKHW��OiVG�D���������

EHNH]GpVW���
(]HQNtY�O� D� EHIRJDGy� HV]N|]� HOKHO\H]pVH� D� PRWRUEDQ�� LOO�� JpSEHQ� RO\DQ� OHJ\HQ�� KRJ\� QRUPiOLV� V]iOOtWiVL�
N|U�OPpQ\HN�N|]|WW�PHJDNDGiO\R]]D�D�YHV]pO\HV�iUXW�EHIRJDGy�HV]N|]�VpU�OpVpW��pV�D�IRO\pNRQ\�YHV]pO\HV�iUXW�
EHIRJDGy� HV]N|]� VpU�OpVH� HVHWpQ� D�PRWRUEyO�� LOO�� JpSEĘO� YHV]pO\HV� iUX� QH� IRO\KDVVRQ� NL� �SO�� IRO\DGpNW|P|U�
EpOpV�KDV]QiOKDWy��KRJ\�PHJIHOHOMHQHN�H�N|YHWHOPpQ\QHN����
$�YHV]pO\HV� iUXW� EHIRJDGy� HV]N|]W�~J\�NHOO� EHV]HUHOQL�� U|J]tWHQL� YDJ\�NLSiUQi]QL�� KRJ\�PHJDNDGiO\R]]D� D]�
HV]N|]� W|UpVpW� YDJ\� V]LYiUJiViW�� LOO�� NRUOiWR]]D� D]� HV]N|]� HOPR]GXOiViW� D�PRWRURQ�� LOO�� JpSHQ�EHO�O� QRUPiOLV�
V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW��$�SiUQi]yDQ\DJ�QHP�OpSKHWYHV]pO\HV�UHDNFLyED�D�EHIRJDGy�HV]N|]�WDUWDOPiYDO��
$�WDUWDORP�HOIRO\iViQDN�QHP�V]DEDG�D�SiUQi]yDQ\DJ�YpGĘ�WXODMGRQViJDLW�OpQ\HJHVHQ�J\HQJtWHQL��
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
$�PRWRUED�� LOO�� JpSEH� EL]WRQViJRVDQ� NHOO� EHV]HUHOQL� D]RNDW� D]� HJ\pE� YHV]pO\HV� iUXNDW� SO�� DNNXPXOiWRURNDW��
WĦ]ROWy�NpV]�OpNHW��KLGURSQHXPDWLNXV�DNNXPXOiWRUW�YDJ\�EL]WRQViJL�HV]N|]W���DPHO\HN�D�PĦN|GpV�NK|]�YDJ\�
EL]WRQViJRV��]HPHOWHWpV�NK|]�V]�NVpJHV��

�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������±������WpWHOHNUH�NHOO�DONDOPD]QL��
��� $� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�

HOĘtUiVDLW�EHWDUWMiN��
� +RUGyN���$����%����1����+����'���*���
� /iGiN���$���%���1���&����&����'���)���*���+����+����
� .DQQiN���$����%����+����
� $�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
��� (]HQNtY�O�D�URERV]WXV�WiUJ\DNUD�D�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�HQJHGpO\H]HWWHN��
� (UĘV�N�OVĘ�FVRPDJROyHV]N|]�� DPHO\�ĦUWDUWDOPiQDN�pV� UHQGHOWHWpVpQHN�PHJIHOHOĘ� V]LOiUGViJ~�� DONDOPDV�

DQ\DJEyO� pV� NLDODNtWiVVDO� NpV]�OW�� � $� FVRPDJROyHV]N|]|NQHN� D� ����IHMH]HWEHQ� HOĘtUWDNNDO� OHJDOiEE�
D]RQRV� YpGHOPL� V]LQW� EL]WRVtWiVD� pUGHNpEHQ� D� ��������� ��������� �������� EHNH]GpV� pV� D� ������ V]DNDV]�
HOĘtUiVDLQDN�PHJ�NHOO�IHOHOQL�N��$�WiUJ\DN�FVRPDJROiV�QpON�O�YDJ\�UDNODSRQ�LV�V]iOOtWKDWyN��DPHQQ\LEHQ�
D�YHV]pO\HV�iUX�V]iPiUD�D�WiUJ\��DPHO\EHQ�YDQ��D]RQRV�YpGHOPHW�Q\~MW��

� 0HJMHJ\]pV�� $]�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�QDJ\REE�LV�OHKHW��OiVG�
D���������EHNH]GpVW���

��� (]HQNtY�O�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�EHWDUWDQL��
� D�� $�WiUJ\DNRQ�EHO�OL��IRO\pNRQ\�YDJ\�V]LOiUG�DQ\DJRW�WDUWDOPD]y�WDUWiO\RNDW�DONDOPDV�DQ\DJEyO�NHOO�

J\iUWDQL� pV� ~J\� NHOO� D� WiUJ\RQ� EHO�O� U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� HVHWpQ� QH�
W|UKHVVHQHN�HO��QH�O\XNDGKDVVDQDN�NL�pV�WDUWDOPXN�QH�V]LYiURJKDVVRQ�NL�PDJiED�D�WiUJ\ED�YDJ\�D�
N�OVĘ�FVRPDJROyHV]N|]EH���



�
�

�����

�

3����
�IRO\W���

&620$*2/È6,�87$6Ë7È6�
�

3�����
�IRO\W���

� E�� $� IRO\DGpNRW� WDUWDOPD]y�� ]iUyHOHPPHO� HOOiWRWW� WDUWiO\RNDW� D� ]iUyHOHPQHN� PHJIHOHOĘ�
KHO\]HWEHQ� NHOO� EHFVRPDJROQL�� (]HQNtY�O� D� WDUWiO\RNQDN� PHJ� NHOO� IHOHOQL�N� D� ��������
EHNH]GpV�V]HULQWL�EHOVĘ�Q\RPiViOOyViJL�SUyED�N|YHWHOPpQ\HLQHN��

� F�� $�W|UpNHQ\�YDJ\�N|QQ\HQ�iWO\XNDV]WKDWy�WDUWiO\RNDW��PLQW�D]��YHJ��SRUFHOiQ��NĘDJ\DJ�YDJ\�
HJ\HV� PĦDQ\DJ� WDUWiO\RNDW� PHJIHOHOĘ� PyGRQ� NHOO� U|J]tWHQL�� $� WDUWDORP� HOIRO\iViQDN� QHP�
V]DEDG�D�WiUJ\�YDJ\�D�N�OVĘ�FVRPDJROyHV]N|]�YpGĘ�WXODMGRQViJDLW�OpQ\HJHVHQ�J\HQJtWHQL��

� G�� $�WiUJ\DNRQ�EHO�OL��Ji]W�WDUWDOPD]y�WDUWiO\RNQDN�NL�NHOO�HOpJtWHQL�N�D�������V]DNDV]��LOO��D�����
IHMH]HW�N|YHWHOPpQ\HLW��YDJ\�D�3����� LOO��D�3����FVRPDJROiVL�XWDVtWiVRNNDO�D]RQRV�PpUWpNĦ�
YpGHOPHW�NHOO�WXGQLXN�Q\~MWDQL��

� H�� +D�D�WiUJ\RQ�EHO�O�QLQFVHQHN�WDUWiO\RN��D�WiUJ\QDN�WHOMHV�HJpV]pEHQ�PDJiEDQ�NHOO�IRJODOQLD�D�
YHV]pO\HV� DQ\DJRNDW� pV� PHJ� NHOO� DNDGiO\R]QLD�� KRJ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW�
NLV]DEDGXOKDVVDQDN��

��� $�WiUJ\DNDW�~J\�NHOO�EHFVRPDJROQL��KRJ\�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�PHOOHWW�QH�N|YHWNH]KHVVHQ�EH�
VH�W~O]RWW�HOPR]GXOiV��VH�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpV��

�
�
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$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN��
.RPELQiOW�FVRPDJROiVRN�� /HJQDJ\REE�QHWWy�W|PHJ�

�OiVG����������%HOVĘ�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�
hYHJ� ��O�
$FpO� ���O�
�

+RUGyN� �
DFpOKRUGyN���$����$��� ����NJ�
PĦDQ\DJ�KRUGyN���+���+��� ����NJ�
UpWHJHOW�IDOHPH]�KRUGyN���'�� ����NJ�
SDStUOHPH]�KRUGyN���*�� ����NJ�
� �
/iGiN� �
DFpOOiGiN���$�� ����NJ�
IDOiGiN���&����&��� ����NJ�
UpWHJHOW�IDOHPH]�OiGiN���'�� ����NJ�
IDURVWOHPH]�OiGiN���)�� ����NJ�
SDStUOHPH]�OiGiN���*�� ����NJ�
KDERVtWRWW�PĦDQ\DJ�OiGiN���+��� ���NJ�
W|P|U�PĦDQ\DJ�OiGiN���+��� ����NJ�

gQiOOy�FVRPDJROyHV]N|]|N�� /HJQDJ\REE�ĦUWDUWDORP��
�OiVG����������

+RUGyN� �
DFpO��QHP�OHYHKHWĘ�WHWĘYHO���$��� ����O�
.DQQiN� �
DFpO��QHP�OHYHKHWĘ�WHWĘYHO���$��� ���O�
gVV]HWHWW�FVRPDJROyHV]N|]|N� �
PĦDQ\DJWDUWiO\�N�OVĘ�DFpOKRUGyYDO���+$��� ����O�
$FpO�Q\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
�
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&VDN� D]� LOOHWpNHV� KDWyViJ� iOWDO�� H]HQ� iUXNKR]� MyYiKDJ\RWW� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN��$]� LOOHWpNHV�
KDWyViJ�MyYiKDJ\iViQDN�PiVRODWiW�D�N�OGHPpQ\KH]�PHOOpNHOQL�NHOO��YDJ\�D�IXYDURNPiQ\EDQ�XWDOQL�NHOO�DUUD��
KRJ\�D�FVRPDJROyHV]N|]W�D]�LOOHWpNHV�KDWyViJ�MyYiKDJ\WD��
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&VDN� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� +D� D�
V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�� DNNRU� D� FVRPDJROyHV]N|]W� D� N�OGHPpQ\� iOWDO�
pULQWHWW�HOVĘ�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�MyYi�NHOO�KDJ\QLD��
0HJMHJ\]pV�� �$�IXYDURNPiQ\ED�WHHQGĘ�EHMHJ\]pVUH�OiVG�D]�����������H��SRQWRW��

�
�
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$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N�� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� /iGiN�
Yt]iOOy�SDStUEyO� � DFpOOiGiN���$��
PĦDQ\DJEyO� � DOXPtQLXPOiGiN���%��
JXPLEHYRQDW~�WH[WLOV]|YHWEĘO� � HJ\pE�IpP�OiGiN���1��
� � N|]|QVpJHV�IDOiGiN���&���
7DUWiO\RN� � SRUW|P|U�IDOiGiN���&���
IiEyO� � UpWHJHOW�IDOHPH]�OiGiN���'��
� � IDURVWOHPH]�OiGiN���)��
%XUNRODWRN� � SDStUOHPH]�OiGiN���*��
PĦDQ\DJEyO� � KDERVtWRWW�PĦDQ\DJ�OiGiN���+���
JXPLEHYRQDW~�WH[WLOV]|YHWEĘO� � W|P|U�PĦDQ\DJ�OiGiN���+���
� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]� 81� ����� HVHWpEHQ� QHP� V]�NVpJHV� EHOVĘ� FVRPDJROiV�� KD� N�OVĘ� FVRPDJROiVNpQW� IpPKRUGyW�

��$����$����%����%����1��YDJ\�1���YDJ\�PĦDQ\DJ�KRUGyW���+��YDJ\��+���KDV]QiOQDN��
�
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� �D]����'�RV]WiO\R]iVL�NyG�V]LOiUG��QHGYHVtWHWW�DQ\DJDLKR]��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� =ViNRN� /iGiN�
W|EEUpWHJĦ��Yt]iOOy�SDStUEyO� PĦDQ\DJEyO� DFpOOiGiN���$��
PĦDQ\DJEyO� PĦDQ\DJ�EHYRQDW~�YDJ\�EpOpVĦ�

WH[WLOV]|YHWEĘO�
DOXPtQLXPOiGiN���%��
HJ\pE�IpP�OiGiN���1��

WH[WLOV]|YHWEĘO� N|]|QVpJHV�IDOiGiN���&���
JXPLEHYRQDW~�WH[WLOV]|YHWEĘO� � SRUW|P|U�IDOiGiN���&���
PĦDQ\DJV]|YHWEĘO� � UpWHJHOW�IDOHPH]�OiGiN���'��
� 7DUWiO\RN� IDURVWOHPH]�OiGiN���)��
7DUWiO\RN� IpPEĘO� SDStUOHPH]�OiGiN���*��
IpPEĘO� PĦDQ\DJEyO� KDERVtWRWW�PĦDQ\DJ�OiGiN���+���
PĦDQ\DJEyO� IiEyO� W|P|U�PĦDQ\DJ�OiGiN���+���
IiEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.LHJpV]tWĘ�N|YHWHOPpQ\��
1HP� V]�NVpJHV� N|]WHV� FVRPDJROiV�� KD� N�OVĘ� FVRPDJROiVNpQW� IRO\DGpNW|P|U�� OHYHKHWĘ� WHWHMĦ� KRUGyW�
KDV]QiOQDN��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������������������������������pV������KH]�KDV]QiOW�FVRPDJROyHV]N|]|N�QHP� WDUWDO�

PD]KDWQDN�yOPRW��
33��� $]�81������K|]�pV�D]�81������KR]�QHP�V]�NVpJHV�N|]WHV�FVRPDJROiV��
�
�
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� �D]����'�RV]WiO\R]iVL�NyG�V]LOiUG��V]iUD]��QHP�SRUV]HUĦ�DQ\DJDLKR]��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� =ViNRN��FVDN�D]�81������KH]�� =ViNRN�
QiWURQSDStUEyO� PĦDQ\DJEyO� SRUW|P|U�PĦDQ\DJV]|YHW�

]ViNRN���+���W|EEUpWHJĦ��Yt]iOOy�SDStUEyO� PĦDQ\DJ�EHYRQDW~�YDJ\�EpOpVĦ�
WH[WLOV]|YHWEĘO�PĦDQ\DJEyO� Yt]iOOy�PĦDQ\DJV]|YHW�]ViNRN�

��+���WH[WLOV]|YHWEĘO� �
JXPLEHYRQDW~�WH[WLOV]|YHWEĘO� � PĦDQ\DJIyOLD�]ViNRN���+���
PĦDQ\DJV]|YHWEĘO� � SRUW|P|U�WH[WLO]ViNRN���/���
� � Yt]iOOy�WH[WLO]ViNRN���/���
� � W|EEUpWHJĦ�Yt]iOOy�SDStU]ViNRN�

��0���
� � /iGiN�
� � DFpOOiGiN���$��
� � DOXPtQLXPOiGiN���%��
� � HJ\pE�IpP�OiGiN���1��
� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
� � UpWHJHOW�IDOHPH]�OiGiN���'��
� � IDURVWOHPH]�OiGiN���)��
� � SDStUOHPH]�OiGiN���*��
� � KDERVtWRWW�PĦDQ\DJ�OiGiN�

��+���
� � W|P|U�PĦDQ\DJ�OiGiN���+���
� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������������������������������������������KR]�KDV]QiOW�FVRPDJROyHV]N|]|N�QHP�WDU�

WDOPD]KDWQDN�yOPRW��
33��� $]�81������HVHWpEHQ�SRUW|P|U�]ViN���+���FVDN�D�SHO\KHVtWHWW�YDJ\�V]HPFVp]HWW��V]iUD]�717�

KH]�pV�OHJIHOMHEE����NJ�QHWWy�W|PHJLJ�DMiQORWW��
33��� $]�81������DQ\DJDLKR]�QHP�V]�NVpJHV�EHOVĘ�FVRPDJROiV��KD�D�N�OVĘ�FVRPDJROiV�]ViN��
�
�
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� �D]����'�RV]WiO\R]iVL�NyG�V]LOiUG��V]iUD]��SRUV]HUĦ�DQ\DJDLKR]��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� =ViNRN� /iGiN��
W|EEUpWHJĦ�Yt]iOOy�SDStUEyO� W|EEUpWHJĦ��Yt]iOOy�SDStUEyO��

EpOpVVHO�
DFpOOiGiN���$��

PĦDQ\DJEyO� DOXPtQLXPOiGiN���%��
PĦDQ\DJV]|YHWEĘO� PĦDQ\DJEyO� HJ\pE�IpP�OiGiN���1��
� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
7DUWiO\RN� 7DUWiO\RN� UpWHJHOW�IDOHPH]�OiGiN���'��
SDStUOHPH]EĘO� IpPEĘO� IDURVWOHPH]�OiGiN���)��
IpPEĘO� PĦDQ\DJEyO� SDStUOHPH]�OiGiN���*���
PĦDQ\DJEyO� IiEyO� W|P|U�PĦDQ\DJ�OiGiN���+���
IiEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� 1HP�V]�NVpJHVHN�EHOVĘ�FVRPDJROiVRN��KD�N�OVĘ�FVRPDJROiVNpQW�KRUGyW�KDV]QiOQDN��
��� $�FVRPDJROyHV]N|]QHN�SRUW|P|UQHN�NHOO�OHQQLH��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������������������������������������������KH]�KDV]QiOW�FVRPDJROyHV]N|]|N�QHP�WDU�

WDOPD]KDWQDN�yOPRW��
33��� $]�81������HVHWpEHQ�SRUW|P|U�]ViN���+���FVDN�D�SHO\KHVtWHWW�YDJ\�V]HPFVp]HWW��V]iUD]�717�

KH]�pV�OHJIHOMHEE����NJ�QHWWy�W|PHJLJ�DMiQORWW��
33��� $]� 81� ����� DQ\DJDLKR]� IpP� FVRPDJROyHV]N|]|N� QHP� KDV]QiOKDWyN�� 1HP� WHNLQWHQGĘ� IpP�

FVRPDJROyHV]N|]QHN� D]� RO\DQ�� PiV� DQ\DJEyO� NpV]�OW� FVRPDJROyHV]N|]�� DPHO\� NLV� PHQQ\L�
VpJĦ� IpPHW� WDUWDOPD]�� SO�� D� ������ V]DNDV]EDQ� HPOtWHWW� IpP� ]iUyV]HUNH]HWHW� YDJ\� IpP� V]HUHO�
YpQ\HNHW��
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� /iGiN�
SDStUEyO� � DFpOOiGiN���$��
PĦDQ\DJEyO� � DOXPtQLXPOiGiN���%��
JXPLEHYRQDW~�WH[WLOV]|YHWEĘO� � HJ\pE�IpP�OiGiN���1��
� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
7DUWiO\RN� � UpWHJHOW�IDOHPH]�OiGiN���'��
SDStUOHPH]EĘO� � IDURVWOHPH]�OiGiN���)��
IpPEĘO� � SDStUOHPH]�OiGiN���*��
PĦDQ\DJEyO� � W|P|U�PĦDQ\DJ�OiGiN���+���
IiEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.LHJpV]tWĘ�N|YHWHOPpQ\��
$�FVRPDJROyHV]N|]QHN�SRUW|P|UQHN�NHOO�OHQQLH��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������pV������HVHWpEHQ�HJ\�EHOVĘ�FVRPDJROiVED�OHJIHOMHEE����J�DQ\DJ�FVRPDJROKDWy���
33��� $]�81������HVHWpEHQ�EHOVĘ�FVRPDJROiVRN�QHP�V]�NVpJHVHN��KD�N�OVĘ�FVRPDJROiVNpQW�KRUGyW�

KDV]QiOQDN���
33��� $]� 81� �����KR]� EHOVĘ� FVRPDJROiVNpQW� QiWURQSDStU� YDJ\� YLDV]ROW� SDStU� EXUNRODWRN� LV�

KDV]QiOKDWyN���
�
�
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� �QHGYHVtWHWW�V]LOiUG�DQ\DJRNKR]��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� =ViNRN� /iGiN�
PĦDQ\DJEyO� PĦDQ\DJEyO� DFpOOiGiN���$��
WH[WLOV]|YHWEĘO�
PĦDQ\DJV]|YHWEĘO�

PĦDQ\DJ�EHYRQDW~�YDJ\�EpOpVĦ�
WH[WLOV]|YHWEĘO�

IpP��DFpOW�pV�DOXPtQLXPRW�
NLYpYH����1��

� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
� � UpWHJHOW�IDOHPH]�OiGiN���'��
7DUWiO\RN� 7DUWiO\RN� IDURVWOHPH]�OiGiN���)��
IpPEĘO� IpPEĘO� SDStUOHPH]�OiGiN���*��
PĦDQ\DJEyO� PĦDQ\DJEyO� W|P|U�PĦDQ\DJ�OiGiN���+���
IiEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
� 0HJRV]Wy�YiODV]IDODN� DOXPtQLXPKRUGyN���%����%���
� IiEyO� HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.LHJpV]tWĘ�N|YHWHOPpQ\��
1HP� V]�NVpJHV� N|]WHV� FVRPDJROiV�� KD� N�OVĘ� FVRPDJROiVNpQW� IRO\DGpNW|P|U�� OHYHKHWĘ� WHWHMĦ� KRUGyW�
KDV]QiOQDN��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]� 81� ������ ������ ������ ����� pV� �����KR]� KDV]QiOW� FVRPDJROyHV]N|]|N� QHP� WDUWDOPD]�

KDWQDN�yOPRW���
33��� $]�81������HVHWpEHQ�QHP�V]�NVpJHV�EHOVĘ�FVRPDJROiV��KD�N�OVĘ�FVRPDJROiVNpQW�IpPKRUGyW�

��$����$����%����%����1��YDJ\�1���YDJ\�PĦDQ\DJ�KRUGyW���+��YDJ\��+���KDV]QiOQDN��
�
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� �V]iUD]�V]LOiUG�DQ\DJRNKR]��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� /iGiN��
QiWURQSDStUEyO� � N|]|QVpJHV�IDOiGiN���&���
PĦDQ\DJEyO� � SRUW|P|U�IDOiGiN���&���
SRUW|P|U�WH[WLOV]|YHWEĘO� � UpWHJHOW�IDOHPH]�OiGiN���'��
SRUW|P|U�PĦDQ\DJV]|YHWEĘO� � IDURVWOHPH]�OiGiN���)��

� � SDStUOHPH]�OiGiN���*��
7DUWiO\RN� � +RUGyN�
SDStUOHPH]EĘO� � DFpOKRUGyN���$����$���
IpPEĘO� � DOXPtQLXPKRUGyN���%����%���
SDStUEyO� � HJ\pE�IpP�KRUGyN���1����1���
PĦDQ\DJEyO� � UpWHJHOW�IDOHPH]�KRUGyN���'��
SRUW|P|U�PĦDQ\DJV]|YHWEĘO� � SDStUOHPH]�KRUGyN���*��

���IiEyO� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]� 81� ������ ������ ������ ����� pV� �����KR]� KDV]QiOW� FVRPDJROyHV]N|]|N� QHP� WDUWDOPD]�

KDWQDN�yOPRW��
33��� $]�81������pV�D]�81������DQ\DJDLKR]�IpP�FVRPDJROyHV]N|]�QHP�KDV]QiOKDWy��1HP�WHNLQ�

WHQGĘ�IpP�FVRPDJROyHV]N|]QHN�D]�RO\DQ��PiV�DQ\DJEyO�NpV]�OW�FVRPDJROyHV]N|]��DPHO\�NLV�
PHQQ\LVpJĦ� IpPHW� WDUWDOPD]�� SO�� D� ������ V]DNDV]EDQ� HPOtWHWW� IpP� ]iUyV]HUNH]HWHW� YDJ\� IpP�
V]HUHOYpQ\HNHW��

33��� $]�81�������81������pV�81������DQ\DJDLKR]�QHP�V]�NVpJHVHN�EHOVĘ�FVRPDJROyHV]N|]|N��
KD�N�OVĘ�FVRPDJROiVNpQW�KRUGyNDW�KDV]QiOQDN��

33��� +D�D]�81������pV�81������DQ\DJDLKR]�N�OVĘ�FVRPDJROiVNpQW� IpPKRUGyW���$����$����%���
�%��� �1�� YDJ\� �1��� KDV]QiOQDN�� D� IpP� FVRPDJROyHV]N|]|NHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D�
EHOVĘ�Q\RPiV�EHOVĘ�YDJ\�N�OVĘ�RNRNEyO�W|UWpQĘ�Q|YHNHGpVH�QH�RNR]]RQ�UREEDQiVYHV]pO\W��
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
�%HOVĘ�FVRPDJROyHV]N|]|N� �.|]WHV�FVRPDJROyHV]N|]|N� �.�OVĘ�FVRPDJROyHV]N|]|N�

7DUWiO\RN� �=ViNRN� �/iGiN�
PĦDQ\DJEyO� �PĦDQ\DJEyO�IpP�WDUWiO\RNEDQ� �N|]|QVpJHV�IDOiGiN���&���
IiEyO� �� �SRUW|P|U�IDOiGiN���&���
� �+RUGyN� �UpWHJHOW�IDOHPH]�OiGiN���'��
� �IpPEĘO� �IDURVWOHPH]�OiGiN���)��
� �� �+RUGyN�
� �7DUWiO\RN� DFpOKRUGyN���$����$���
� IiEyO� DOXPtQLXPKRUGyN���%����%���
� �� HJ\pE�IpP�KRUGyN���1����1���
� �� UpWHJHOW�IDOHPH]�KRUGyN���'��
� �� SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������KH]�QHP�V]�NVpJHV�N|]WHV�FVRPDJROiV��
33��� +D�D]�81������������������pV������DQ\DJDLKR]�N�OVĘ� FVRPDJROiVNpQW� OiGiNDW�KDV]QiOQDN��

DNNRU�D�EHOVĘ�FVRPDJROiVRNDW�N~SRV��FVDYDUPHQHWHV�NXSDNNDO�NHOO�]iUQL�pV�WpUIRJDWXN�HJ\HQ�
NpQW� QHP�KDODGKDWMD�PHJ� D]� �� OLWHUW��$�EHOVĘ� FVRPDJROiVRNDW� N|U�O� NHOO� YHQQL� QHP�pJKHWĘ��
DEV]RUEHiOy�SiUQi]yDQ\DJJDO��$]�DEV]RUEHiOy�SiUQi]yDQ\DJ�PHQQ\LVpJpQHN�HOHJHQGĘQHN�NHOO�
OHQQLH� D� IRO\DGpNWDUWDOPDN� IHOV]tYiViKR]��$� IpPWDUWiO\RNDW� SiUQi]DWWDO� NHOO� HJ\PiVWyO� HOYi�
ODV]WDQL��+D�D�N�OVĘ�FVRPDJROiV�OiGD��D�KDMWyDQ\DJ�QHWWy�PHQQ\LVpJH�HJ\�N�OGHPpQ\GDUDEEDQ�
OHJIHOMHEE����NJ�OHKHW��

33��� +D�D]�81������������������pV������DQ\DJDLKR]�N�OVĘ�FVRPDJROiVNpQW�KRUGyNDW�KDV]QiOQDN�
pV�D�N|]WHV�FVRPDJROiV�KRUGy��H]W�RO\DQ�PHQQ\LVpJĦ�QHP�pJKHWĘ�SiUQi]yDQ\DJJDO�NHOO�N|U�O�
YHQQL��DPL�HOHJHQGĘ�D�IRO\DGpNWDUWDOPDN�DEV]RUEHiOiViKR]��$�EHOVĘ�pV�D�N|]WHV�FVRPDJROyHV]�
N|]|N� KHO\HWW� IpPKRUGyEDQ� OHYĘ� PĦDQ\DJ� WDUWiO\EyO� iOOy� |VV]HWHWW� FVRPDJROyHV]N|]� LV�
KDV]QiOKDWy��$�KDMWyDQ\DJ�QHWWy�PHQQ\LVpJH�HJ\�N�OGHPpQ\GDUDEEDQ�QHP�KDODGKDWMD�PHJ� D�
����OLWHUW��

33��� $]�81������DQ\DJDLKR]�DEV]RUEHiOy�SiUQi]yDQ\DJRW�NHOO�EHKHO\H]QL��
33��� $]�81������DQ\DJDLKR]�EHOVĘ�FVRPDJROiVNpQW�IpP�WDUWiO\RN�LV�KDV]QiOKDWyN��
33��� $]�81������������������pV������DQ\DJDLKR]�N|]WHV�FVRPDJROiVNpQW�]ViNRW�NHOO�KDV]QiOQL�KD�

N�OVĘ�FVRPDJROiVNpQW�OiGiNDW�KDV]QiOQDN��
33��� $]�81������������������pV������DQ\DJDLKR]�N|]WHV�FVRPDJROiVNpQW�KRUGyW�NHOO�KDV]QiOQL��KD�

N�OVĘ�FVRPDJROiVNpQW�KRUGyNDW�KDV]QiOQDN��
33��� $]�81������DQ\DJDLKR]�N�OVĘ�FVRPDJROiVNpQW�SDStUOHPH]�OiGiN���*��LV�KDV]QiOKDWyN��
33��� $]�81������DQ\DJDLKR]�DOXPtQLXPKRUGyN���%��pV��%����YDODPLQW�IpP�KRUGyN��DFpOW�pV�DOX�

PtQLXPRW�NLYpYH����1��pV��1���QHP�KDV]QiOKDWyN��
�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� =ViNRN�
Yt]��pV�RODMiOOy�SDStUEyO� � PĦDQ\DJV]|YHW�]ViNRN���+���

�+����+���
PĦDQ\DJEyO� � W|EEUpWHJĦ�Yt]iOOy�SDStU]ViNRN��
SRUW|P|U�PĦDQ\DJV]|YHWEĘO� � ��0���
PĦDQ\DJ�EHYRQDW~�YDJ\�EpOpVĦ� � PĦDQ\DJIyOLD�]ViNRN���+���
WH[WLOV]|YHWEĘO� � SRUW|P|U�WH[WLO]ViNRN���/���
� � Yt]iOOy�WH[WLO]ViNRN���/���
7DUWiO\RN� � /iGiN�
Yt]iOOy�SDStUOHPH]EĘO� � DFpOOiGiN���$��
IpPEĘO� � DOXPtQLXPOiGiN���%��
PĦDQ\DJEyO� � HJ\pE�IpP�OiGiN���1��
IiEyO�SRUW|P|U�NLYLWHOEHQ� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
� � UpWHJHOW�IDOHPH]�OiGiN���'��
%XUNRODWRN� � IDURVWOHPH]�OiGiN���)��
Yt]iOOy�SDStUEyO� � SDStUOHPH]�OiGiN���*��
YLDV]ROW�SDStUEyO� � W|P|U�PĦDQ\DJ�OiGiN���+���
PĦDQ\DJEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
� � .DQQiN�
� � DFpONDQQiN���$����$����
� � PĦDQ\DJ�NDQQiN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������������������pV������DQ\DJDLKR]�QHP�V]�NVpJHVHN�EHOVĘ�FVRPDJROyHV]N|]|N��KD�

IRO\DGpNW|P|U��OHYHKHWĘ�WHWHMĦ�KRUGyNDW�KDV]QiOQDN�N�OVĘ�FVRPDJROiVNpQW��
33��� $]�81������������������pV������DQ\DJDLKR]�EHOVĘ�FVRPDJROyHV]N|]|N�QHP�V]�NVpJHVHN��KD�

D�UREEDQyDQ\DJRW�IRO\DGpNRW�iW�QHP�HUHV]WĘ�DQ\DJ�WDUWDOPD]]D��
33��� $]�81������DQ\DJDLKR]�QHP�V]�NVpJHVHN�EHOVĘ�FVRPDJROyHV]N|]|N��KD�D]�PHUHY�IDO~�PĦ�

DQ\DJ�FVRPDJROyHV]N|]EHQ�YDQ��DPL�D�VDOpWURPVDY�pV]WHUHNNHO�V]HPEHQ�iWKDWROKDWDWODQ��
33��� $]� 81� ����� DQ\DJDLKR]� EHOVĘ� FVRPDJROyHV]N|]|N� QHP� V]�NVpJHVHN�� KD� N�OVĘ� FVRPDJR�

OiVNpQW�]ViNRN���+������+���YDJ\���+���KDV]QiODWRVDN��
33���� �W|U|OYH��
33��� $]�81������DQ\DJDLKR]�N�OVĘ�FVRPDJROiVNpQW�]ViNRN�QHP�KDV]QiOKDWyN��
�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

1HP�V]�NVpJHV� 1HP�V]�NVpJHV� /iGiN�
� � DFpOOiGiN���$��
� � DOXPtQLXPOiGiN���%��
� � HJ\pE�IpP�OiGiN���1��
� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
� � UpWHJHOW�IDOHPH]�OiGiN���'��
� � IDURVWOHPH]�OiGiN���)��
� � SDStUOHPH]�OiGiN���*��
� � KDERVtWRWW�PĦDQ\DJ�OiGiN�

��+���
� � W|P|U�PĦDQ\DJ�OiGiN���+���
� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $� N|YHWNH]ĘNHW� NHOO� DONDOPD]QL� D]� 81� ������ ������ ������ ������ ������ ������ ������ ������

������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������
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%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� /iGiN�
PĦDQ\DJEyO� � DFpOOiGiN���$��
� � DOXPtQLXPOiGiN���%��
� � HJ\pE�IpP�OiGiN���1��
2UVyN� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
%XUNRODWRN� � UpWHJHOW�IDOHPH]�OiGiN���'��
QiWURQSDStUEyO� � IDURVWOHPH]�OiGiN���)��
PĦDQ\DJEyO� � SDStUOHPH]�OiGiN���*��
� � W|P|U�PĦDQ\DJ�OiGiN���+���
7DUWiO\RN� � +RUGyN�
IiEyO� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������HVHWpEHQ�QHP�V]�NVpJHVHN�EHOVĘ�FVRPDJROyHV]N|]|N��KD�D�WiUJ\DN�YpJHL�]iUWDN��
33��� $]�81������HVHWpEHQ�D�FVRPDJROyHV]N|]QHN�SRUW|P|UQHN�NHOO�OHQQLH��NLYpYH��KD�D�J\~MWy�

SDStUK�YHOO\HO�YDQ�EXUNROYD�pV�D�K�YHO\�PLQGNpW�YpJH�HO�YDQ�OiWYD�OHYHKHWĘ�VDSNiYDO��
33��� $]�81������WiUJ\DLKR]�DFpO��DOXPtQLXP�pV�HJ\pE�IpP�OiGiN�pV�KRUGyN�QHP�KDV]QiOKDWyN��
�
�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

7DUWiO\RN� 1HP�V]�NVpJHV� /iGiN�
SDStUOHPH]EĘO� � DFpOOiGiN���$��
IpPEĘO� � DOXPtQLXPOiGiN���%��
PĦDQ\DJEyO� � HJ\pE�IpP�OiGiN���1��
IiEyO� � N|]|QVpJHV�IDOiGiN���&���
� � SRUW|P|U�IDOiGiN���&���
� � UpWHJHOW�IDOHPH]�OiGiN���'��
7iOFiN�PHJRV]Wy�
YiODV]IDODNNDO�

� IDURVWOHPH]�OiGiN���)��
� SDStUOHPH]�OiGiN���*��

PĦDQ\DJEyO� � W|P|U�PĦDQ\DJ�OiGiN���+���
IiEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
0HJRV]Wy�YiODV]IDODN�D�N�OVĘ� � DOXPtQLXPKRUGyN���%����%���
�FVRPDJROiVEDQ� � HJ\pE�IpP�KRUGyN���1����1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� /iGiN�
SDStUEyO� � DFpOOiGiN���$��
PĦDQ\DJEyO� � DOXPtQLXPOiGiN���%��
� � HJ\pE�IpP�OiGiN���1��
7DUWiO\RN� � N|]|QVpJHV�IDOiGiN���&���
SDStUOHPH]EĘO� � SRUW|P|U�IDOiGiN���&���
IpPEĘO� � UpWHJHOW�IDOHPH]�OiGiN���'��
PĦDQ\DJEyO� � IDURVWOHPH]�OiGiN���)��
IiEyO� � SDStUOHPH]�OiGiN���*��
� � W|P|U�PĦDQ\DJ�OiGiN���+���
%XUNRODWRN� � +RUGyN�
SDStUEyO� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
7iOFiN�PHJRV]Wy�YiODV]�
IDODNNDO�

� HJ\pE�IpP�KRUGyN���1����1���
� UpWHJHOW�IDOHPH]�KRUGyN���'��

PĦDQ\DJEyO� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���

�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

=ViNRN� 1HP�V]�NVpJHV� /iGiN�
QiWURQSDStUEyO� � DFpOOiGiN���$��
PĦDQ\DJEyO� � DOXPtQLXPOiGiN���%��
WH[WLOV]|YHWEĘO� � DOXPtQLXPOiGiN���%��
JXPLEHYRQDW~�WH[WLOV]|YHWEĘO� � HJ\pE�IpP�OiGiN���1��
� � SRUW|P|U�IDOiGiN���&���
7DUWiO\RN� � UpWHJHOW�IDOHPH]�OiGiN���'��
SDStUOHPH]EĘO� � IDURVWOHPH]�OiGiN���)��
IpPEĘO� � SDStUOHPH]�OiGiN���*��
PĦDQ\DJEyO� � W|P|U�PĦDQ\DJ�OiGiN���+���
IiEyO� � +RUGyN�
� � DFpOKRUGyN���$����$���
7iOFiN�PHJRV]Wy� � DOXPtQLXPKRUGyN���%����%���
YiODV]IDODNNDO� � HJ\pE�IpP�KRUGyN���1����1���
PĦDQ\DJEyO� � UpWHJHOW�IDOHPH]�KRUGyN���'��
IiEyO� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+����+���
.LHJpV]tWĘ�N|YHWHOPpQ\��
$�IHQWL�EHOVĘ�pV�N�OVĘ�FVRPDJROyHV]N|]|N�KHO\HWW�|VV]HWHWW�FVRPDJROyHV]N|]���++����PĦDQ\DJ�WDUWiO\�
N�OVĘ�W|P|U�PĦDQ\DJ�OiGiYDO��LV�KDV]QiOKDWy��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� +D�D]�81������������������YDJ\������KH]�IpP�FVRPDJROyHV]N|]|NHW�KDV]QiOQDN��D�IpP�FVR�

PDJROyHV]N|]|NHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D� EHOVĘ� Q\RPiV� EHOVĘ� YDJ\� N�OVĘ� RNRNEyO�
W|UWpQĘ�Q|YHNHGpVH�QH�RNR]]RQ�UREEDQiVYHV]pO\W��
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�

7DUWiO\RN� 1HP�V]�NVpJHV� /iGiN�
SDStUOHPH]EĘO� � DFpOOiGiN���$��
IpPEĘO� � DOXPtQLXPOiGiN���%��
PĦDQ\DJEyO� � HJ\pE�IpP�OiGiN���1��
IiEyO� � N|]|QVpJHV�IDOiGiN���&���IpP�

EpOpVVHO��
0HJRV]Wy�YiODV]IDODN�D�N�OVĘ�
FVRPDJROiVEDQ�

� UpWHJHOW�IDOHPH]�OiGiN���'��IpP�
EpOpVVHO��

� � IDURVWOHPH]�OiGiN���)��IpP�
EpOpVVHO��

� � KDERVtWRWW�PĦDQ\DJ�OiGiN���+���
� � W|P|U�PĦDQ\DJ�OiGiN���+���
� � +RUGyN�
� � DFpOKRUGyN���$����$���
� � DOXPtQLXPKRUGyN���%����%���
� � HJ\pE�IpP�KRUGyN���1����1���
� � PĦDQ\DJ�KRUGyN���+����+���
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]�81������pV������KH]�KDV]QiOW�FVRPDJROiVRNDW�YpGHQL�NHOO�D�Yt]�EHKDWROiViYDO�V]HPEHQ��

+D�D�Yt]]HO�DNWLYiOKDWy�V]HUNH]HWHNHW�FVRPDJRODWODQXO�V]iOOtWMiN��D]RNDW�OHJDOiEE�NpW��I�JJHW�
OHQ�YpGĘV]HUNH]HWWHO�NHOO�HOOiWQL��DPL�PHJDNDGiO\R]]D�D�Yt]�EHKDWROiViW��

� 0HJMHJ\]pV�� $]�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�QDJ\REE�LV�
OHKHW��OiVG�D���������EHNH]GpVW���
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$�FVRPDJROyHV]N|]�WtSXVD�
3DODFN��QDJ\SDODFN��Ji]KRUGy�pV�SDODFNN|WHJ��
3DODFNRN��QDJ\SDODFNRN��Ji]KRUGyN�pV�SDODFNN|WHJHN�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������V]DNDV]�N�O|QOH�
JHV�FVRPDJROiVL�HOĘtUiVDLW��D�N|YHWNH]Ę����±����EHNH]GpV�HOĘtUiVDLW�pV�KD�D]��������YDJ\����WiEOi]DW�Ä.�O|QOH�
JHV� FVRPDJROiVL� HOĘtUiV´� RV]ORSD� KLYDWNR]LN� Ui�� DNNRU� D� N|YHWNH]Ę� ���� EHNH]GpV� YRQDWNR]y� HOĘtUiVDLW�
EHWDUWMiN��
ÈOWDOiQRV�HOĘtUiVRN�
��� $�WDUWiO\RNDW�~J\�NHOO�OH]iUQL�pV�W|PtWHQL��KRJ\�PHJDNDGiO\R]]iN�D�Ji]�NLV]DEDGXOiViW��
��� $�WiEOi]DWRN�V]HULQW�����PO�P���SSP��YDJ\�DQQiO�NLVHEE�/&���pUWpNNHO�UHQGHONH]Ę�PpUJH]Ę�DQ\DJRNDW�

WDUWDOPD]y� Q\RPiVWDUWy� WDUWiO\RNRQ� QHP� OHKHW� VHPPLIpOH� Q\RPiVFV|NNHQWĘ� V]HUNH]HW�� $]�81������
V]pQ�GLR[LG�pV�D]�81������GLQLWURJpQ�R[LG�V]iOOtWiViUD�KDV]QiOW�81�Q\RPiVWDUWy�WDUWiO\RNDW�Q\RPiV�
FV|NNHQWĘ�V]HUNH]HWWHO�NHOO�HOOiWQL��

��� $�N|YHWNH]Ę�KiURP�WiEOi]DW�D�VĦUtWHWW�Ji]RNUD����WiEOi]DW���D�FVHSSIRO\yVtWRWW�pV�D]�ROGRWW�Ji]RNUD����
WiEOi]DW�� pV� D� QHP� D� �� RV]WiO\ED� WDUWR]y� DQ\DJRNUD� ��� WiEOi]DW�� YRQDWNR]LN�� $� WiEOi]DWRNEDQ� D�
N|YHWNH]ĘN�V]HUHSHOQHN��

� D�� D]�DQ\DJ�81�V]iPD��PHJQHYH]pVH�pV�OHtUiVD��YDODPLQW�RV]WiO\R]iVL�NyGMD��
� E�� PpUJH]Ę�DQ\DJRN�HVHWpQ�D]�/&���pUWpN��
� F�� D]�DQ\DJKR]�KDV]QiOKDWy�Q\RPiVWDUWy�WDUWiO\�WtSXVD��DPLW�Ä;´�EHWĦ�MHO|O��
� G�� D�Q\RPiVWDUWy�WDUWiO\RN�LGĘV]DNRV�YL]VJiODWiQDN�OHJQDJ\REE�LGĘN|]H��
� 0HJMHJ\]pV�� $� NRPSR]LW� DQ\DJRN� IHOKDV]QiOiViYDO� NpV]�OW� Q\RPiVWDUWy� WDUWiO\RNUD� D� YL]VJiODW�

J\DNRULViJD�OHJIHOMHEE�|W�pY��$�YL]VJiODWL�LGĘN|]�D]����pV����WiEOi]DWQDN�PHJIHOHOĘHQ�
PHJKRVV]DEEtWKDWy��SO�����pYUH���DQQDN�D]�LOOHWpNHV�KDWyViJQDN��LOO��D]�iOWDOD�NLMHO|OW�
V]HUYH]HWQHN�D�MyYiKDJ\iViYDO��DPHO\�D�WtSXVMyYiKDJ\iVW�NLDGWD��

� H�� D�Q\RPiVWDUWy�WDUWiO\RN�OHJNLVHEE�SUyEDQ\RPiVD��
� I�� VĦUtWHWW�Ji]RN�Q\RPiVWDUWy�WDUWiO\DLQiO�D�OHJQDJ\REE��]HPL�Q\RPiV��DKRO�QLQFV�pUWpN�PHJDGYD��

D]��]HPL�Q\RPiV�QHP�KDODGKDWMD�PHJ�D�SUyEDQ\RPiV�NpWKDUPDGiW�� YDJ\�FVHSSIRO\yVtWRWW�� LOO��
ROGRWW�Ji]RN�WDUWiO\DLQiO�D�OHJQDJ\REE�W|OWpVL�IRN�RN��D�SUyEDQ\RPiV�RN��I�JJYpQ\pEHQ��

� J�� D]�HJ\HV�DQ\DJRNUD�YRQDWNR]y�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
3UyEDQ\RPiV��W|OWpVL�IRN�pV�W|OWpVL�HOĘtUiVRN�
��� $]�HOĘtUW�OHJNLVHEE�SUyEDQ\RPiV���03D�����EDU���
��� $� Q\RPiVWDUWy� WDUWiO\RNDW� VHPPLO\HQ� HVHWEHQ� VHP� V]DEDG� D� N|YHWNH]Ę� N|YHWHOPpQ\HN� iOWDO� PHJ�

KDWiUR]RWW�KDWiURNQiO�QDJ\REE�PpUWpNEHQ�PHJW|OWHQL��
� D�� 6ĦUtWHWW�Ji]RN�HVHWpQ�D]��]HPL�Q\RPiV�QHP� OHKHW�QDJ\REE��PLQW�D�Q\RPiVWDUWy� WDUWiO\�SUyED�

Q\RPiViQDN� NpWKDUPDGD�� $]� �]HPL� Q\RPiV� IHOVĘ� KDWiUiUD� D� ���� EHNH]GpV� ÄR´� N�O|QOHJHV�
FVRPDJROiVL� HOĘtUiVD� WRYiEEL� NRUOiWR]iVW� WDUWDOPD]�� $� EHOVĘ� Q\RPiV� ����&�RQ� VHPPLO\HQ�
HVHWEHQ�VHP�KDODGKDWMD�PHJ�D�SUyEDQ\RPiVW��

� E�� 1DJ\�Q\RPiVRQ�FVHSSIRO\yVtWRWW�Ji]RN�HVHWpQ�D� W|OWpVL�IRNQDN�DNNRUiQDN�NHOO� OHQQLH��KRJ\�D]�
iOODQGyVXOW�Q\RPiV�����&�RQ�QH�KDODGMD�PHJ�D�Q\RPiVWDUWy�WDUWiO\�SUyEDQ\RPiViW��

� � $�WiEOi]DWEDQ�PHJDGRWWyO�HOWpUĘ�SUyEDQ\RPiV�pV�W|OWpVL�IRN�LV�DONDOPD]KDWy��NLYpYH�RWW��DKRO�D�
����EHNH]GpV�ÄR´�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVD�V]HUHSHO��DNNRU�KD�

� � L�����D�����EHNH]GpV�ÄU´�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVD�WHOMHV�O��KD�D]�HOĘ�YDQ�tUYD��YDJ\��
� � LL����PLQGHQ�PiV�HVHWEHQ�D]�HOĘ]Ę�N|YHWHOPpQ\�WHOMHV�O��
� � $]RNQiO�D�QDJ\�Q\RPiVRQ�FVHSSIRO\yVtWRWW�Ji]RNQiO�pV�Ji]NHYHUpNHNQpO��DPHO\HNUH�YRQDWNR]y�

DQ� QHP� iOO� UHQGHONH]pVUH� DGDW�� D� OHJQDJ\REE� W|OWpVL� IRNRW� �7)�� D� N|YHWNH]Ę� NpSOHWWHO� NHOO�
PHJKDWiUR]QL��

� � 7)� ����ā����āGJā3H�
� � DKRO� 7)� �D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�IRN�

�GJ� �D�Ji]�VĦUĦVpJH������&�RQ�pV���EDU�Q\RPiVRQ���NJ�P��EHQ���
3H�� �D�OHJNLVHEE�SUyEDQ\RPiV��EDU�EDQ���

� � +D�D�Ji]�VĦUĦVpJH�QHP�LVPHUW��D�W|OWpVL�IRNRW�D�N|YHWNH]Ę�NpSOHWWHO�NHOO�PHJKDWiUR]QL��
� �
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�IRO\W��� � �IRO\W���
� � DKRO� 7)�� �PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�IRN��

3H� �� �D�OHJNLVHEE�SUyEDQ\RPiV��EDU�EDQ��
00� �D�Ji]�PROHNXODW|PHJH��J�PRO�EDQ��
5� � ��������Â�����EDUÂOÂPRO��Â.����Ji]iOODQGy���

� � *i]NHYHUpNHNQpO�D]�HJ\HV�DONRWyUpV]HN�WpUIRJDW�DUiQ\iQDN�ILJ\HOHPEHYpWHOpYHO�NDSRWW�iWODJRV�
PROHNXODW|PHJHW�NHOO�DONDOPD]QL��

� F�� .LV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]RNQiO� D� W|OWpVL� IRN� �D]� ĦUWDUWDORP�OLWHUHQNpQWL� OHJQDJ\REE�
W|OWĘW|PHJ��D�IRO\DGpNIi]LV�����&�RQ�IHQQiOOy�VĦUĦVpJpQHN������V]RURVD��H]HQNtY�O�D�IRO\DGpN�
Ii]LV�����&�DODWW�QHP�W|OWKHWL�NL�WHOMHVHQ�D�WDUWiO\W��$�SUyEDQ\RPiVQDN�OHJDOiEE�DNNRUiQDN�NHOO�
OHQQLH��PLQW�D�IRO\pNRQ\�DQ\DJ�����&�RQ�IHQQiOOy�JĘ]Q\RPiVD��DEV]RO~W�Q\RPiV��PtQXV]�����
N3D����EDU���

� � $]RNQiO� D� NLV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]RNQiO� pV� Ji]NHYHUpNHNQpO�� DPHO\HNUH� YRQDWNR�
]yDQ� QHP� iOO� UHQGHONH]pVUH� DGDW�� D� OHJQDJ\REE� W|OWpVL� IRNRW� D� N|YHWNH]Ę� NpSOHWWHO� NHOO�PHJ�
KDWiUR]QL��

� � 7)� ��������ā%3�±������āGO��
� � DKRO�
� � 7)� �D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�IRN�
� � %3� �D�IRUUiVSRQW��.HOYLQ�IRNEDQ��
� � GO�� �D�IRO\pNRQ\�DQ\DJ�VĦUĦVpJH�D�IRUUiVSRQWRQ��NJ�O�EHQ���
� G�� $]�81������ROGRWW�DFHWLOpQUH�pV�D]�81������ROGyV]HUPHQWHV�DFHWLOpQUH�OiVG�D�����EHNH]GpVEHQ�

D�ÄS´�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVW��
� H�� $�VĦUtWHWW�Ji]]DO� W|OW|WW�FVHSSIRO\yVtWRWW�Ji]RNQiO�PLQGNpW�DONRWyUpV]W� �D�FVHSSIRO\yVtWRWW�Ji]W�

pV�D�VĦUtWHWW�Ji]W��ILJ\HOHPEH�NHOO�YHQQL�D�Q\RPiVWDUWy�WDUWiO\�EHOVĘ�Q\RPiViQDN�V]iPtWiViQiO��
� � $� Yt]WpUIRJDW�OLWHUHQNpQWL� OHJQDJ\REE� W|OWĘW|PHJ� D� IRO\DGpNIi]LV� ����&�RQ� IHQQiOOy� VĦUĦ�

VpJpQHN������V]RURVD� OHKHW�� H]HQNtY�O� D� IRO\DGpNIi]LV� ����&�RQ�YDJ\� D]� DODWW� QHP� W|OWKHWL� NL�
WHOMHVHQ�D�Q\RPiVWDUWy�WDUWiO\W��

� � 0HJW|OW|WW� iOODSRWEDQ�D� EHOVĘ� Q\RPiV� ����&�RQ�QH� KDODGMD�PHJ� D� Q\RPiVWDUWy� WDUWiO\� SUyED�
Q\RPiViW�$�Q\RPiVWDUWy�WDUWiO\EDQ�OHYĘ�PLQGHQ�DQ\DJ�JĘ]Q\RPiViW�pV�KĘWiJXOiViW�ILJ\HOHPEH�
NHOO� YHQQL�� +D� NtVpUOHWL� DGDWRN� QHP� iOOQDN� UHQGHONH]pVUH�� D� N|YHWNH]Ę� OpSpVHNHW� NHOO� YpJUH�
KDMWDQL��

� � L�� D�FVHSSIRO\yVtWRWW�Ji]�JĘ]Q\RPiViQDN�pV�D�VĦUtWHWW�Ji]�SDUFLiOLV�Q\RPiViQDN�NLV]iPtWiVD�
����&��W|OWpVL��KĘPpUVpNOHWHQ��

� � LL�� D�IRO\DGpNIi]LV�KĘWiJXOiViQDN�NLV]iPtWiVD�����&�UyO�����&�UD�YDOy�PHOHJtWpV�KDWiViUD��pV�D�
PHJPDUDGy�Ji]Ii]LV�WpUIRJDWiQDN�NLV]iPtWiVD��

� � LLL�� D�VĦUtWHWW�Ji]�SDUFLiOLV�Q\RPiViQDN�NLV]iPtWiVD�����&�RQ��ILJ\HOHPEHYpYH�D�IRO\DGpNIi]LV�
KĘWiJXOiViW��

� � 0HJMHJ\]pV��)LJ\HOHPEH�NHOO�YHQQL�D�VĦUtWHWW�Ji]�NRPSUHVV]LELOLWiVL�WpQ\H]ĘMpW�����&�RQ�pV�
����&�RQ��

� � LY�� D�FVHSSIRO\yVtWRWW�Ji]�JĘ]Q\RPiViQDN�NLV]iPtWiVD�����&�RQ��
� � Y�� D]�|VV]Q\RPiV�D� FVHSSIRO\yVtWRWW� Ji]�JĘ]Q\RPiViQDN�pV� D� VĦUtWHWW� Ji]�SDUFLiOLV�Q\RPi�

ViQDN�|VV]HJH�����&�RQ��
� � YL�� D�VĦUtWHWW�Ji]�IRO\DGpNIi]LVEDQ������&�RQ�YDOy�ROGKDWyViJiQDN�D�ILJ\HOPHEHYpWHOH��
� � $� Q\RPiVWDUWy� WDUWiO\� SUyEDQ\RPiViQDN� OHJDOiEE� DNNRUiQDN� NHOO� OHQQLH�� PLQW� D� NLV]iPtWRWW�

|VV]Q\RPiV�PtQXV]�����N3D����EDU���
� � +D�D�VĦUtWHWW�Ji]�IRO\DGpNIi]LVEDQ�YDOy�ROGKDWyViJD�QHP�LVPHUW�D�V]iPtWiVKR]��D�SUyEDQ\RPiVW�

D�D�Ji]�ROGKDWyViJiQDN�ILJ\HOHPEHYpWHOH�>YL��DOSRQW@�QpON�O�LV�NL�OHKHW�V]iPtWDQL�
��� (OWpUĘ�SUyEDQ\RPiV�pV� W|OWpVL� IRN� LV�DONDOPD]KDWy��DPHQQ\LEHQ�D]�HOĘ]Ę����pV����EHNH]GpVEHQ� OHtUW�

iOWDOiQRV�N|YHWHOPpQ\HNHW�NLHOpJtWLN��
��� D�� $� Q\RPiVWDUWy� WDUWiO\RN� W|OWpVH� FVDN� N�O|QOHJHV� IHOV]HUHOWVpJĦ� KHO\HNHQ�� V]DNNpS]HWW�

V]HPpO\]HWWHO�pV�PHJIHOHOĘ�HOMiUiVVDO�YpJH]KHWĘ��
$]�HOMiUiVQDN�NL�NHOO�WHUMHGQLH�DQQDN�HOOHQĘU]pVpUH��KRJ\�
±�D�WDUWiO\�pV�V]HUHOYpQ\HL�PHJIHOHOQHN�D�5,'�QHN��
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±�D�V]iOOtWDQGy�WHUPpNNHO�|VV]HIpUKHWĘHN��
±�QLQFV�EL]WRQViJRW�EHIRO\iVROy�VpU�OpV�N��
±�D�W|OWpVL�IRNRW��LOO��D�W|OWpVL�Q\RPiVW�EHWDUWRWWiN��
±�D�IHOLUDWRN�pV�D�MHO|OpVHN�V]DEiO\V]HUĦHN��

� E�� $�SDODFNRNED� W|OWHQGĘ�/3*�QHN� My�PLQĘVpJĦQHN�NHOO� OHQQLH��H]� WHOMHVtWHWWQHN� WHNLQWKHWĘ��KD�D�
EHW|OWHQGĘ�/3*�PHJIHOHO�D]�,62�����������V]DEYiQ\EDQ�PHJKDWiUR]RWW��NRUUy]LyUD�YRQDWNR]y�
KDWiURNQDN��

,GĘV]DNRV�YL]VJiODW�
��� $]� ~MUDW|OWKHWĘ�� Q\RPiVWDUWy� WDUWiO\RNDW� D� ��������� LOO�� D� �������� EHNH]GpV� HOĘtUiVDL� V]HULQW� NHOO�

LGĘV]DNRV�YL]VJiODWQDN�DOiYHWQL��
��� +D� YDODPHO\� DQ\DJUD� D� N|YHWNH]Ę� WiEOi]DWRNEDQ� QLQFV� N�O|QOHJHV� HOĘtUiV� IHOW�QWHWYH�� D]� LGĘV]DNRV�

YL]VJiODWRW�D�N|YHWNH]ĘN�V]HULQW�NHOO�YpJUHKDMWDQL��
� D�� D]� �7�� �7)�� �72�� �7&�� �7)&�� �72&�� �7�� �72�� �7)�� �7&�� �7)&�� �72&�� �$�� �)� pV� �7&�

RV]WiO\R]iVL� NyG� DOi� WDUWR]y� Ji]RN� V]iOOtWiViUD� V]ROJiOy� Q\RPiVWDUWy� WDUWiO\RN� HVHWpEHQ� ��
pYHQNpQW��

� E�� D�W|EEL�RV]WiO\�DQ\DJDLQDN�V]iOOtWiViUD�V]ROJiOy�Q\RPiVWDUWy�WDUWiO\RN�HVHWpEHQ���pYHQNpQW��
� F�� D]� �$�� �2�� �)�� �$�� �2� pV� �)� RV]WiO\R]iVL� NyG� DOi� WDUWR]y� Ji]RN� V]iOOtWiViUD� V]ROJiOy�

Q\RPiVWDUWy�WDUWiO\RN�HVHWpEHQ����pYHQNpQW��
� $� NRPSR]LW� DQ\DJRN� IHOKDV]QiOiViYDO� NpV]�OW� Q\RPiVWDUWy� WDUWiO\RNUD� D� YL]VJiODW� J\DNRULViJD�

OHJIHOMHEE�|W�pY��$�YL]VJiODWL� LGĘN|]�D]����pV���� WiEOi]DWQDN�PHJIHOHOĘHQ�PHJKRVV]DEEtWKDWy��SO�����
pYUH�� DQQDN� D]� LOOHWpNHV� KDWyViJQDN�� LOO�� D]� iOWDOD� NLMHO|OW� V]HUYH]HWQHN� D� MyYiKDJ\iViYDO�� DPHO\� D�
WtSXVMyYiKDJ\iVW�NLDGWD�

.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�
���� $]�DQ\DJRN�|VV]HIpUKHWĘVpJH�
� D�� $OXPtQLXP|WY|]HWEĘO�NpV]�OW�Q\RPiVWDUWy�WDUWiO\�QHP�KDV]QiOKDWy��
� E�� 5p]EĘO�NpV]�OW�V]HOHSHN�QHP�KDV]QiOKDWyN��
� F�� $�WDUWDORPPDO�pULQWNH]pVEH�NHU�OĘ�IpPUpV]HN�OHJIHOMHEE�����UH]HW�WDUWDOPD]KDWQDN��
� G�� $FpOEyO�NpV]�OW�Q\RPiVWDUWy�WDUWiO\RN�pV�DFpOEpOpVĦ�NRPSR]LW�Q\RPiVWDUWy�WDUWiO\RN�FVDN�DNNRU�

KDV]QiOKDWyN��KD�D�����������SRQW�V]HULQW�Ä+´�EHWĦ�IHO�YDQ�UDMWXN�W�QWHWYH��
� $�����PO�P���SSP��YDJ\�DQQiO�NLVHEE�/&���pUWpNĦ�DQ\DJRNUD�YRQDWNR]y�N|YHWHOPpQ\HN�
� N�� $�V]HOHSQ\tOiVRNDW�Q\RPiVWDUWy��Ji]]iUy�GXJyYDO�YDJ\�VDSNiYDO�NHOO�HOOiWQL��DPHO\QHN�PHQHWH�

LOOHV]NHGLN�D�V]HOHSQ\tOiV�PHQHWpKH]�pV�DPL�RO\DQ�DQ\DJEyO�NpV]�OW��DPLW�D�Q\RPiVWDUWy�WDUWiO\�
WDUWDOPD�QHP�WiPDG�PHJ��

� � (J\�SDODFNN|WHJHQ� EHO�O�PLQGHQ� SDODFNRW� VDMiW� ]iUyV]HOHSSHO� NHOO� HOOiWQL�� DPHO\HW� D� V]iOOtWiV�
DODWW�]iUYD�NHOO� WDUWDQL��7|OWpV�XWiQ�D�J\ĦMWĘFV|YHW� OpJWHOHQtWHQL�NHOO��iW�NHOO�|EOtWHQL�pV� OH�NHOO�
]iUQL��

� � $]� 81������ VĦUtWHWW� IOXRUW� WDUWDOPD]y� SDODFNN|WHJHN� SDODFNMDLQiO� QHP� V]�NVpJHV� PLQGHQ�
SDODFNRW�OHYiODV]Wy�V]HOHSSHO�HOOiWQL��HKHO\HWW�HOHJHQGĘ�D�OHJIHOMHEE�����OLWHU�|VV]HV�Yt]WpUIRJDW~�
SDODFN�FVRSRUWRNUD�OHYiODV]Wy�V]HOHSHW�WHQQL��

� � $�SDODFNRNQiO��LOO��D�SDODFNN|WHJHN�HJ\HV�SDODFNMDLQiO�D�SUyEDQ\RPiVQDN�OHJDOiEE�����EDU�QDN�
NHOO� OHQQLH�� pV� D� OHJNLVHEE� IDOYDVWDJViJ� DOXPtQLXP� |WY|]HW� HVHWpQ� ����PP�� DFpO� HVHWpQ� ��PP�
OHKHW��$]RN�D]�HJ\HGL�SDODFNRN��DPHO\HN�QHP�IHOHOQHN�PHJ�H]HNQHN�D�N|YHWHOPpQ\HNQHN��FVDN�
RO\DQ�PHUHY��N�OVĘ�FVRPDJROyHV]N|]EHQ�V]iOOtWKDWyN��DPHO\�D]�,�FVRPDJROiVL�FVRSRUW�N|YHWHO�
PpQ\HLW�NLHOpJtWL�pV�NHOOĘHQ�PHJYpGL�D�SDODFNRW�pV� V]HUHOYpQ\HLW��$�Ji]KRUGyN� OHJNLVHEE� IDO�
YDVWDJViJiW�D]�LOOHWpNHV�KDWyViJQDN�NHOO�PHJKDWiUR]QLD��

� � $�Q\RPiVWDUWy�WDUWiO\RQ�QHP�OHKHW�Q\RPiVFV|NNHQWĘ�V]HUNH]HW��
� � $�SDODFNRNQDN��LOO��D�SDODFNN|WHJHN�HJ\HV�SDODFNMDLQDN�D�Yt]WpUIRJDWD�OHJIHOMHEE����OLWHU�OHKHW��
� � $� V]HOHSHNQHN�NpSHVQHN�NHOO� OHQQL�N� D� Q\RPiVWDUWy� WDUWiO\� SUyEDQ\RPiViQDN� HOYLVHOpVpUH� pV�

N~SRV� PHQHWHV� FVDWODNR]iVVDO� YDJ\� D]� ,62�������������� V]DEYiQ\� N|YHWHOPpQ\HLW� NLHOpJtWĘ�
PiV�PyGRQ�N|]YHWOHQ�O�D�Q\RPiVWDUWy�WDUWiO\KR]�NHOO�FVDWODNR]QLXN��

� � $� V]HOHSHNQHN� YDJ\� QHP� SHUIRUiOW� PHPEUiQQDO� NLDODNtWRWW�� W|PtWpV� QpON�OL� WtSXV~QDN� NHOO�
OHQQL�N� YDJ\� RO\DQQDN�� DPL� PHJDNDGiO\R]]D� D� W|PtWpVHQ� NHUHV]W�OL� YDJ\� D� W|PtWpV� PHOOHWWL�
V]LYiUJiVW��
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� � .DSV]XOiNEDQ�W|UWpQĘ�V]iOOtWiV�QHP�HQJHGpO\H]HWW��
� � 7|OWpV�XWiQ�PLQGHQ�Q\RPiVWDUWy�WDUWiO\�W|P|UVpJpW�HOOHQĘUL]QL�NHOO��
� (J\HV�Ji]RNUD�YRQDWNR]y�HOĘtUiVRN�
� O�� $]�81������HWLOpQ�R[LG�OpJPHQWHVHQ�]iUW��YHJ�YDJ\�IpP�EHOVĘ�FVRPDJROiVRNEDQ�LV�V]iOOtWKDWy��

DPHO\HN� SiUQi]yDQ\DJ� N|]|WW�� D]� ,� FVRPDJROiVL� FVRSRUWQDN� PHJIHOHOĘ� SDStUOHPH]�� ID�� YDJ\�
IpPOiGiEDQ�YDQQDN��$�PHJHQJHGHWW�OHJQDJ\REE�PHQQ\LVpJ��YHJ�EHOVĘ�FVRPDJROiV�HVHWpQ����J��
IpP� EHOVĘ� FVRPDJROiV� HVHWpQ� ���� J�� 7|OWpV� XWiQ� PLQGHQ� EHOVĘ� FVRPDJROiV� W|P|UVpJpW�
IRUUyYL]HV� I�UGĘEH� PiUWYD� RO\DQ� KĘPpUVpNOHWHQ� pV� LGĘWDUWDPLJ� NHOO� YL]VJiOQL�� DPL� HOHJHQGĘ�
DKKR]�� KRJ\� D� EHOVĘ� Q\RPiV� HOpUMH� D]� HWLOpQR[LG� ��� �&�RQ� IHQQiOOy� JĘ]Q\RPiViW��(J\� N�OVĘ�
FVRPDJROiVEDQ�D�OHJQDJ\REE�QHWWy�W|PHJ�OHJIHOMHEE�����NJ�OHKHW��

� P�� $�Q\RPiVWDUWy�WDUWiO\RNDW�~J\�NHOO�PHJW|OWHQL��KRJ\�D]��]HPL�Q\RPiV�QH�KDODGMD�PHJ�D]���EDU�W��
� Q�� $� SDODFNRN�� LOO� D� SDODFNN|WHJ� HJ\HV� SDODFNMDL� OHJIHOMHEE� �� NJ� Ji]W� WDUWDOPD]KDWQDN�� +D� D]�

81������ VĦUtWHWW� IOXRUW� WDUWDOPD]y� SDODFNN|WHJ� D� ÄN´� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiV� V]HULQW�
SDODFN�FVRSRUWRNUD�YDQ�RV]WYD��HJ\�FVRSRUW�OHJIHOMHEE���NJ�Ji]W�WDUWDOPD]KDW��

� R�� $]��]HPL�Q\RPiV��LOO��D�W|OWpVL�IRN�VHPPL�HVHWUH�VHP�KDODGKDWMD�PHJ�D�WiEOi]DWEDQ�IHOW�QWHWHWW�
pUWpNHW��

� S�� 81������ROGRWW�DFHWLOpQ�pV�D]�81������ROGyV]HUPHQWHV�DFHWLOpQ�HVHWpQ�D�SDODFNRNDW�KRPRJpQ��
PRQROLW�� SRUy]XV� DQ\DJJDO� NHOO� NLW|OWHQL�� D]� �]HPL� Q\RPiV� pV� D]� DFHWLOpQ� PHQQ\LVpJH� QHP�
KDODGKDWMD�PHJ�D�MyYiKDJ\iVEDQ�PHJKDWiUR]RWW�YDJ\�D]�,62��������������D]�,62��������������
LOO��,62�����������V]DEYiQ\EDQ�V]HUHSOĘ�pUWpNHW��

� � 81������ ROGRWW� DFHWLOpQ� HVHWpQ� D� SDODFNQDN� D� MyYiKDJ\iVEDQ� PHJKDWiUR]RWW� PHQQ\LVpJĦ�
DFHWRQW�YDJ\�PiV�DONDOPDV�ROGyV]HUW�NHOO�WDUWDOPD]QLD��OiVG�D]�,62��������������D]�,62������
�������� LOO�� ,62� ���������� V]DEYiQ\W��� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� HOOiWRWW� pV� D]� |VV]H�
NDSFVROW�SDODFNRNDW�I�JJĘOHJHV�KHO\]HWEHQ�NHOO�V]iOOtWDQL��

� � $OWHUQDWtYDNpQW�D]�81������ROGRWW�DFHWLOpQKH]�KDV]QiOW�RO\DQ�SDODFN��DPHO\�QHP�81�Q\RPiV�
WDUWy�WDUWiO\��QHP�PRQROLW��SRUy]XV�DQ\DJJDO�LV�PHJW|OWKHWĘ��D]��]HPL�Q\RPiV��D]�DFHWLOpQ�pV�D]�
ROGyV]HU�PHQQ\LVpJH� QHP� KDODGKDWMD�PHJ� D]� HQJHGpO\EHQ� HOĘtUW� pUWpNHW��$� SDODFN� LGĘV]DNRV�
YL]VJiODWiQDN�LGĘN|]H�OHJIHOMHEE�|W�pY�OHKHW��

� � $]����EDU�SUyEDQ\RPiVW�FVDN�D�NLROYDGy�GXJyYDO�HOOiWRWW�SDODFNRNUD�NHOO�DONDOPD]QL��
� T�� $� SLURIRURV� Ji]RNKR]� pV� D]� ���QiO� W|EE� SLURIRURV� DONRWyUpV]W� WDUWDOPD]y�� J\~OpNRQ\� Ji]�

NHYHUpNHNKH]� KDV]QiOW� Q\RPiVWDUWy� WDUWiO\RN� V]HOHSQ\tOiVDLW� Q\RPiVWDUWy�� Ji]]iUy� GXJyYDO�
YDJ\�VDSNiYDO�NHOO�HOOiWQL��DPL�RO\DQ�DQ\DJEyO�NpV]�OW��DPLW�D�Q\RPiVWDUWy�WDUWiO\�WDUWDOPD�QHP�
WiPDG� PHJ�� +D� D� Q\RPiVWDUWy� WDUWiO\RN� SDODFNN|WHJHW� NpSH]QHN�� PLGHQ� HJ\HV� WDUWiO\W� VDMiW�
V]HOHSSHO� NHOO� HOOiWQL�� DPLW� D� V]iOOtWiV� DODWW� ]iUYD� NHOO� WDUWDQL�� pV� D� J\ĦMWĘFVĘ� YH]HWpN� NLPHQĘ�
V]HOHSQ\tOiVDLW�Q\RPiVWDUWy��Ji]]iUy�GXJyYDO�YDJ\�VDSNiYDO�NHOO�HOOiWQL��$�Ji]]iUy�GXJy�YDJ\�
VDSND� PHQHWpQHN� LOOHV]NHGQLH� NHOO� D� V]HOHSQ\tOiV� PHQHWpKH]�� .DSV]XOiNEDQ� W|UWpQĘ� V]iOOtWiV�
QHP�HQJHGpO\H]HWW��

� U�� $�Ji]�W|OWpVL�IRNiW�~J\�NHOO�NRUOiWR]QL��KRJ\�D�Q\RPiV�D�Ji]�WHOMHV�HOERPOiVD�HVHWpQ�VHP�OHKHW�
QDJ\REE��PLQW�D�Q\RPiVWDUWy�WDUWiO\�SUyEDQ\RPiViQDN�NpWKDUPDGD��

� UD�� (]�D�Ji]�N|YHWNH]Ę�IHOWpWHOHN�PHOOHWW�NDSV]XOiNED�LV�W|OWKHWĘ��
� � D�� D�Ji]�PHQQ\LVpJH�QHP�KDODGKDWMD�PHJ�D�����J�RW�NDSV]XOiQNpQW��
� � E�� D�NDSV]XOiNQDN�PHQWHVQHN�NHOO�OHQQL�N�D]�RO\DQ�KLEiNWyO��DPHO\HN�HOOHQiOOyNpSHVVpJ�NHW�

FV|NNHQWKHWQpN��
� � F�� D�]iUiV�W|P|UVpJpW�NLHJpV]tWĘ�V]HUNH]HWWHO��NXSDNNDO��VDSNiYDO�� OHKHJHV]WpVVHO�� OHN|WpVVHO�

VWE��� NHOO� EL]WRVtWDQL�� DPL� DONDOPDV� D� ]iUyUHQGV]HU� V]iOOtWiV� DODWWL� W|PtWHWOHQQp� YiOiViQDN�
PHJDNDGiO\R]iViUD��

� � G�� D� NDSV]XOiNDW� NLHOpJtWĘ� V]LOiUGViJ~� N�OVĘ� FVRPDJROiVED� NHOO� KHO\H]QL�� (J\� N�OGHPpQ\�
GDUDE�W|PHJH�QHP�OHKHW����NJ�QiO�QDJ\REE��

� V�� $]�DOXPtQLXP|WY|]HW�Q\RPiVWDUWy�WDUWiO\RNDW��
� � ±� FVDN�Up]�YDJ\�UR]VGDPHQWHV�DFpO�V]HOHSHNNHO�V]DEDG�HOOiWQL��pV�
� � ±� D�V]pQKLGURJpQ�V]HQQ\H]ĘGpVWĘO�PHJ�NHOO� WLV]WtWDQL�pV�QHP� OHKHWQHN�RODMMDO� V]HQQ\H]HWWHN��

$]�81�Q\RPiVWDUWy�WDUWiO\RNDW�D]�,62������������V]HULQW�NHOO�NLWLV]WtWDQL��
� WD�� �IHQQWDUWYD��
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� ,GĘV]DNRV�YL]VJiODW�
� X�� $]� DOXPtQLXP|WY|]HW� Q\RPiVWDUWy� WDUWiO\RNQiO� D]� LGĘV]DNRV� YL]VJiODWRN� LGĘN|]H� ��� pYUH�

Q|YHOKHWĘ�� (]� D]� HOWpUpV� D]� 81� Q\RPiVWDUWy� WDUWiO\RNUD� FVDN� DNNRU� DONDOPD]KDWy�� KD� D]�
|WY|]HWHW��DPHO\EĘO�D�Q\RPiVWDUWy�WDUWiO\�NpV]�OW��DOiYHWHWWpN�D]�,62��������������&RU����������
V]DEYiQ\�V]HULQWL�IHV]�OWVpJNRUUy]LyV�YL]VJiODWQDN��

� XD�� $]�DOXPtQLXP|WY|]HW�SDODFNRNQiO�pV�D]�LO\HQ�SDODFNRNEyO�iOOy�SDODFNN|WHJHNQpO�D]�LGĘV]DNRV�
YL]VJiODWRN� LGĘN|]H� ��� pYUH� Q|YHOKHWĘ�� KD� D]� H� FVRPDJROiVL� XWDVtWiV� ���� EHNH]GpVpQHN� HOĘ�
tUiVDLW� EHWDUWMiN�� (]� D]RQEDQ� QHP� DONDOPD]KDWy� D]� $$� ����� DOXPtQLXP|WY|]HWEĘO� NpV]�OW�
SDODFNRNUD��.HYHUpNHN�HVHWpQ�H]�D]�ÄXD´�HOĘtUiV�FVDN�DNNRU�DONDOPD]KDWy��KD�D�NHYHUpNEHQ�OpYĘ�
PLQGHQ�Ji]UD�V]HUHSHO�ÄXD´�D]����YDJ\����WiEOi]DWEDQ��

� Y�� ���$]�LGĘV]DNRV�YL]VJiODWRN�LGĘN|]H�DFpOSDODFNRN�HVHWpQ��D]�81�������������������������LOO��
�����WpWHOHNKH]�KDV]QiOW�~MUDW|OWKHWĘ��KHJHV]WHWW�DFpOSDODFNRN�NLYpWHOpYHO�����pYUH�Q|YHOKHWĘ��

� � D�� D]RQ� RUV]iJ�RN�� LOOHWpNHV� KDWyViJiQDN� �KDWyViJDLQDN�� HJ\HWpUWpVpYHO�� DPHO\�HN�EHQ� D]�
LGĘV]DNRV�YL]VJiODWRNDW�YpJ]LN�pV�D�V]iOOtWiV�W|UWpQLN��pV�

� � E�� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOLVPHUW� PĦV]DNL� V]DEiO\]DW� YDJ\� V]DEYiQ\� HOĘtUiVDLQDN�
PHJIHOHOĘHQ��

� � ���$]�81������������������������� LOO������� WpWHOHNKH]�KDV]QiOW� ~MUDW|OWKHWĘ��KHJHV]WHWW�DFpO�
SDODFNRN�HVHWpQ�D]� LGĘN|]����pYUH�Q|YHOKHWĘ��KD�H]HQ�FVRPDJROiVL�XWDVtWiV�����EHNH]GpVpQHN�
HOĘtUiVDLW�DONDOPD]]iN��

� YD�� $�YDUUDWQpON�OL�DFpOSDODFNRN�HVHWpQ�� DPHO\HNHQ�D]�(1� ,62��������������$��������YDJ\�D]�
(1� ,62� ����������� V]DEYiQ\� V]HULQW� WHUYH]HWW� pV� YL]VJiOW�PDUDGyQ\RPiV�V]HOHS� �539�� YDQ�
�OiVG� D� N|YHWNH]Ę� PHJMHJ\]pVW��� YDODPLQW� D� YDUUDWQpON�OL� DFpOSDODFNRNEyO� iOOy�
SDODFNN|WHJHNQpO��DPHO\HNHQ�D]�(1�,62��������������$��������YDJ\�D]�(1�,62������������
V]DEYiQ\� V]HULQW� WHUYH]HWW� pV� YL]VJiOW� PDUDGyQ\RPiV�V]HUHOYpQQ\HO� YDQ�QDN�� HOOiWYD� D�
IĘV]HOHS�HN���D]�LGĘV]DNRV�YL]VJiODWRN�LGĘN|]H����pYUH�Q|YHOKHWĘ��KD�D]�H�FVRPDJROiVL�XWDVtWiV�
����EHNH]GpVpQHN�HOĘtUiVDLW�EHWDUWMiN��.HYHUpNHN�HVHWpQ�D�ÄYD´�HOĘtUiV�FVDN�DNNRU�DONDOPD]KDWy��
KD�D�NHYHUpNEHQ�OpYĘ�PLQGHQ�Ji]UD�V]HUHSHO�ÄYD´�D]����YDJ\����WiEOi]DWEDQ��

� 0HJMHJ\]pV�� � $� ÄPDUDGyQ\RPiV�V]HOHS´� �539�� RO\DQ� ]iUyV]HUNH]HW�� DPHO\EHQ� PDUDGyQ\RPiV�
V]HUHOYpQ\�YDQ��DPL�D�WDUWiO\�EHOVHMH�pV�D�V]HOHS�NLPHQHWH�N|]|WW�RO\DQ�SR]LWtY�Q\RPiV�
N�O|QEVpJHW�WDUW�IHQQ��DPL�PHJDNDGiO\R]]D�D�V]HQQ\H]ĘGpV�EHMXWiViW��$�IRO\DGpNQDN�D�
QDJ\REE� Q\RPiV~� KHO\UĘO� D� SDODFNED� YDOy� YLVV]DiUDPOiViQDN� PHJDNDGiO\R]iViUD�
ÄYLVV]DFVDSy�V]HOHS´��159��IXQNFLyYDO�NHOO�UHQGHONH]QLH�D�PDUDGyQ\RPiV�V]HOHSQHN��
YDJ\� D]W� HJ\� N�O|Q� NLHJpV]tWĘ� HV]N|]]HO� D� SDODFNV]HOHSEHQ� NHOO� EL]WRVtWDQL�� SpOGiXO�
Q\RPiVFV|NNHQWĘYHO��

�
� $]�P�Q�Q��WpWHOHNUH�pV�D�NHYHUpNHNUH�YRQDWNR]y�N|YHWHOPpQ\HN�
� ]�� $�Q\RPiVWDUWy�WDUWiO\�pV�V]HUHOYpQ\HL�DQ\DJiQDN�D�WDUWDORPPDO�|VV]HIpUKHWĘQHN�NHOO�OHQQLH�pV�

QHP�NpSH]KHW�D]]DO�iUWDOPDV�YDJ\�YHV]pO\HV�YHJ\�OHWHNHW��
� � $� SUyEDQ\RPiVW� pV� D� W|OWpVL� IRNRW� D]� ��� EHNH]GpV� YRQDWNR]y� N|YHWHOPpQ\HL� V]HULQW� NHOO�

NLV]iPtWDQL��
� � $�����PO�P��YDJ\�DQQiO�NLVHEE�/&���pUWpNNHO�EtUy�PpUJH]Ę�Ji]RNUD�pV�Ji]NHYHUpNHNUH�D�ÄN´�

N�O|QOHJHV� HOĘtUiV� N|YHWHOPpQ\HLW� NHOO� EHWDUWDQL�� D]� LO\HQ� Ji]RN� V]iOOtWiVD� QDJ\SDODFNEDQ��
Ji]KRUGyEDQ�� LOO��0(*�NRQWpQHUEHQ�QHP�HQJHGpO\H]HWW��NLYpYH�D]�81������QLURJpQ�PRQR[LG�
pV�GLQLWURJpQ�WHWUR[LG�NHYHUpNpW��DPHO\�Ji]KRUGyEDQ�V]iOOtWKDWy��

� � $� SLURIRURV� Ji]RNKR]� YDJ\� ���QiO� W|EE� SLURIRURV� YHJ\�OHWHW� WDUWDOPD]y� J\~OpNRQ\�
Ji]NHYHUpNHNKH]� KDV]QiOW� Q\RPiVWDUWy� WDUWiO\RNQDN� D� ÄT´� N�O|QOHJHV� FVRPDJROiVL� HOĘtUiV�
N|YHWHOPpQ\HLQHN�NHOO�PHJIHOHOQL�N��

� � 0HJ� NHOO� WHQQL� D� V]�NVpJHV� LQWp]NHGpVHNHW� D� V]iOOtWiV� DODWW� D� YHV]pO\HV� UHDNFLyN� �SO�� SROLPH�
UL]iFLy��ERPOiV��HONHU�OpVpUH��6]�NVpJ�HVHWpQ�VWDELOL]iWRURNDW�YDJ\�LQKLELWRURNDW�NHOO�D�Ji]KR]�
DGQL��
$]�81������GLERUiQW�WDUWDOPD]y�NHYHUpNHNHW�RO\DQ�Q\RPiVLJ�NHOO�EHW|OWHQL��KRJ\�KD�D�GLERUiQ�
WHOMHV�ERPOiVD�EHN|YHWNH]LN��D�Q\RPiV�QH�P~OMD�IHO�O�D�Q\RPiVWDUWy�WDUWiO\�SUyEDQ\RPiViQDN�
NpWKDUPDGiW��
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� � $����WpUI���QiO�NHYHVHEE�IOXRUW�WDUWDOPD]y�IOXRU�QLWURJpQ�NHYHUpNHNHW�D�Q\RPiVWDUWy�WDUWiO\ED�

DUUD� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiVUD� OHKHW� W|OWHQL�� DPHO\QpO� D� IOXRU� SDUFLiOLV�
Q\RPiVD�OHJIHOMHEE�����03D�����EDU��DEV]RO~W�Q\RPiV���

h]HPL�Q\RPiV���EDU�� �
DKRO����������[I�� ��D�IOXRU�NRQFHQWUiFLyMD�WpUI���EDQ������
$� ���WpUI���QiO� NHYHVHEE� IOXRUW� WDUWDOPD]y� IOXRU� pV� LQHUW� Ji]RN� NHYHUpNpW� D� Q\RPiVWDUWy�
WDUWiO\ED� DUUD� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiVUD� OHKHW� W|OWHQL�� DPHO\QpO� D� IOXRU�
SDUFLiOLV� Q\RPiVD� OHJIHOMHEE�����03D� ����EDU�� DEV]RO~W�Q\RPiV�� HPHOOHWW� D� SDUFLiOLV� Q\RPiV�
V]iPtWiViQiO� D]� ,62������������ V]DEYiQ\� V]HULQW� PHJiOODStWRWW� QLWURJpQ�HNYLYDOHQFLD�
HJ\�WWKDWyW�LV�ILJ\HOHPEH�NHOO�YHQQL��

h]HPL�Q\RPiV���EDU�� �
DKRO��������[I�� ��D�IOXRU�NRQFHQWUiFLyMD�WpUI���EDQ��������
��������������.N� ��D]�LQHUW�Ji]�QLWURJpQKH]�YLV]RQ\tWRWW�HNYLYDOHQFLD�HJ\�WWKDWyMD��QLWURJpQ��
�����������������������HNYLYDOHQFLD�HJ\�WWKDWy���
�����������������[N�� ��D]�LQHUW�Ji]��NRQFHQWUiFLyMD�WpUI���EDQ������
$�IOXRU�pV�LQHUW�Ji]RN�NHYHUpNpQHN��]HPL�Q\RPiVD�D]RQEDQ�QHP�KDODGKDWMD�PHJ�D����03D�W�
����� EDU�W��� $� IOXRU� pV� LQHUW� Ji]RN� NHYHUpNpKH]� KDV]QiOW� Q\RPiVWDUWy� WDUWiO\RN� OHJNLVHEE�
SUyEDQ\RPiVD� D]� �]HPL� Q\RPiV� ���� V]HUHVH� YDJ\� ��� 03D� ����� EDU��� DWWyO� I�JJĘHQ�� KRJ\�
PHO\LN�D�QDJ\REE��

� � $]� 81������ JHUPiQW� WDUWDOPD]y� NHYHUpNHN� �NLYpYH� D� OHJIHOMHEE� ���� JHUPiQWDUWDOP~��
KLGURJpQW�YDJ\�QLWURJpQW� WDUWDOPD]y�NHYHUpNHNHW�� YDODPLQW� D� OHJIHOMHEE�����JHUPiQWDUWDOP~��
KpOLXPRW� YDJ\� DUJRQW� WDUWDOPD]y� NHYHUpNHNHW�� FVDN� DGGLJ� V]DEDG� W|OWHQL�� KRJ\� D� Q\RPiV� D�
JHUPiQ� WHOMHV� HOERPOiVD� HVHWpQ� VH� OHJ\HQ� QDJ\REE�� PLQW� D� Q\RPiVWDUWy� WDUWiO\� SUyED�
Q\RPiViQDN�NpWKDUPDGD��

� $�QHP�D���RV]WiO\ED�WDUWR]y�DQ\DJRNUD�YRQDWNR]y�N|YHWHOPpQ\HN�
� DE�� $�Q\RPiVWDUWy�WDUWiO\RNQDN�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�NLHOpJtWHQL�N��
� � L�� D�Q\RPiVSUyED�DONDOPiYDO�D�Q\RPiVWDUWy�WDUWiO\�EHOVHMpW�pV�D�V]HUHOYpQ\HNHW�LV�PHJ�NHOO�

YL]VJiOQL��
� � LL�� D� WDUWiO\� NRUUy]LyiOOyViJiW� NpWpYHQWH� DONDOPDV� �SO�� XOWUDKDQJRV�� NpV]�OpNNHO� PHJ� NHOO�

YL]VJiOQL�pV�HOOHQĘUL]QL�NHOO�D�V]HUHOYpQ\HN�iOODSRWiW��
� � LLL�� D�IDOYDVWDJViJ�QHP�OHKHW���PP�QpO�NLVHEE��
� DF�� $�YL]VJiODWRNDW�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW�V]DNpUWĘ�IHO�J\HOHWH�PHOOHWW�NHOO�YpJH]QL��
� DG�� $�Q\RPiVWDUWy�WDUWiO\RNQDN�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�NLHOpJtWHQL�N��
� � L�� D�Q\RPiVWDUWy�WDUWiO\RNDW�OHJDOiEE�����03D�����EDU���W~OQ\RPiV��WHUYH]pVL�Q\RPiVUD�NHOO�

PpUHWH]QL��
� � LL�� D]� ~MUDW|OWKHWĘ� WDUWiO\RNRQ� IHOW�QWHWHQGĘ� MHO|OpVHQ� NtY�O� D� Q\RPiVWDUWy� WDUWiO\RNRQ� MyO�

OiWKDWy�pV�WDUWyV�PyGRQ�IHO�NHOO�W�QWHWQL�D�N|YHWNH]ĘNHW��
� � � ±� D]�DQ\DJ�81�V]iPiW�pV�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpW�D�������V]DNDV]�V]HULQW��
� � � ±� D�W|OWHW�HQJHGpO\H]HWW�OHJQDJ\REE�W|PHJpW�pV�D�WDUWiO\�WiUD�W|PHJpW��EHOHpUWYH�D�W|OWpV�

DODWW�UDMWD�OHYĘ�V]HUHOYpQ\HNHW��YDJ\�D�EUXWWy�W|PHJHW��
�
�
�
�
�
�
�
�
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���� (]HQ�FVRPDJROiVL�XWDVtWiV�N|YHWHOPpQ\HL� D�N|YHWNH]Ę� V]DEYiQ\RN� pUWHOHPV]HUĦ� DONDOPD]iVD� HVHWpQ�

WHOMHVtWHWWQHN�WHNLQWKHWĘN��
.|YHWHOPpQ\HN� +LYDWNR]iV� $�GRNXPHQWXP�FtPH�
���� (1������������

���$�������
6]iOOtWKDWy� Ji]SDODFNRN�� 3DODFNN|WHJHN� VĦUtWHWW� pV� FVHSSIRO\yVtWRWW�
Ji]RNKR]��DFHWLOpQ�NLYpWHOpYHO���(OOHQĘU]pV�W|OWpVNRU��

���� (1�,62�
�����������

*i]SDODFNRN��9DUUDW�QpON�OL��KHJHV]WHWW�pV�NRPSR]LW�SDODFNRN�VĦUtWHWW�pV�
FVHSSIRO\yVtWRWW�Ji]RNKR]��NLYpYH�D]�DFHWLOpQW���(OOHQĘU]pV�W|OWpVNRU��

����D�� ,62��������
�����

*i]SDODFNRN�� ÒMUDW|OWKHWĘ�� KHJ\HV]WHWW� DFpO� Ji]SDODFNRN� FVHSSIRO\y�
VtWRWW� V]pQKLGURJpQJi]KR]� �/3*�KH]��� (OOHQĘU]pVL� HOMiUiV� W|OWpV� HOĘWW��
N|]EHQ�pV�XWiQ��

����D�� ,62��������
�����

*i]SDODFNRN�� 3DODFNN|WHJHN� VĦUtWHWW� pV� FVHSSIRO\yVtWRWW� Ji]RNKR]�
�DFHWLOpQ�NLYpWHOpYHO���(OOHQĘU]pV�W|OWpVNRU��

����D��pV�����S� (1�,62��������
�����

*i]SDODFNRN�� $FHWLOpQSDODFNRN�� 7|OWpVL� IHOWpWHOHN� pV� D� W|OWpV�
HOOHQĘU]pVH��
�

����D��pV�����S� (1�,62��������
�����

*i]SDODFNRN�� $FHWLOpQSDODFN�N|WHJHN�� 7|OWpVL� IHOWpWHOHN� pV� D� W|OWpV�
HOOHQĘU]pVH��

����� (1�����������
�

/3*�EHUHQGH]pVHN� pV� �WDUWR]pNRN�� $� V]iOOtWKDWy�� ~MUDW|OWKHWĘ� /3*�
SDODFNRN�HOOHQĘU]pVL�HOMiUiVD�D�W|OWpV�HOĘWW��N|]EHQ�pV�XWiQ��

����� (1������������ /3*�EHUHQGH]pVHN�pV��WDUWR]pNRN��$]�/3*�SDODFNRN�W|OWpVL�PĦYHOHWHL��
����� (1������������ /3*�EHUHQGH]pVHN�pV��WDUWR]pNRN��6]iOOtWKDWy��~MUDW|OWKHWĘ��DOXPtQLXP�

SDODFNRN� FVHSSIRO\yVtWRWW� V]pQKLGURJpQJi]KR]� �/3*�KH]��� (OOHQĘU]pVL�
HOMiUiV�W|OWpV�HOĘWW��N|]EHQ�pV�XWiQ��

�
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���� $]�~MUDW|OWKHWĘ��KHJHV]WHWW�DFpOSDODFNRN�LGĘV]DNRV�YL]VJiODWiUD�D�����EHNH]GpV�ÄY´�N�O|QOHJHV�FVRPD�

JROiVL� HOĘtUiV� ��� SRQWMD� V]HULQWL� ��� pYHV� LGĘN|]� DNNRU� HQJHGpO\H]KHWĘ�� KD� D� N|YHWNH]Ę� HOĘtUiVRNDW�
EHWDUWMiN��
�

� ��� ÈOWDOiQRV�HOĘtUiVRN�
�

� ���� (]HQ�V]DNDV]�DONDOPD]iViKR]�D]�LOOHWpNHV�KDWyViJ�QHP�UXKi]KDWMD�iW�IHODGDWDLW�pV�N|WHOHVVpJHLW�
;E�V]HUYH]HWUH��%�WtSXV~�YL]VJiOy�V]HUYH]HWUH��YDJ\�,6�UH���]HPL�YL]VJiOy�V]HUYH]HWUH���D�;E�
pV�,6�PHJKDWiUR]iViW�OiVG�D�����������SRQWEDQ���

� ���� $� SDODFNRN� WXODMGRQRViQDN� NpUHOPH]QLH� NHOO� D]� LOOHWpNHV� KDWyViJWyO� D� ��� pYHV� LGĘN|]� HQJH�
GpO\H]pVpW��pV�EL]RQ\tWDQLD�NHOO��KRJ\�D��������pV����SRQW�HOĘtUiVDLW�EHWDUWRWWD��

� ���� $]�������MDQXiU���MH�yWD�J\iUWRWW�SDODFNRNDW�D�N|YHWNH]Ę�V]DEYiQ\RN�V]HULQW�NHOOHWW�J\iUWDQL��
–� (1�������YDJ\�
–� (1����������YDJ\�
–� D�7DQiFV��������(*.D��,UiQ\HOYH�0HOOpNOHWpQHN���±���UpV]H�
DKRJ\�D]W�D�5,'�������V]DNDV]�WiEOi]DWD�HOĘtUMD��

� � $]� LOOHWpNHV� QHP]HWL� KDWyViJ� iOWDO� HOIRJDGRWW� PĦV]DNL� V]DEiO\]DW� DODSMiQ� D� 5,'�QHN� PHJ�
IHOHOĘHQ� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW� W|EEL� SDODFNQiO� LV� HOIRJDGKDWy� D� ���pYHV� LGĘN|]�� KD�
D]RN�D]�DONDOPD]iV�LGĘSRQWMiEDQ�pUYpQ\HV�5,'�HOĘtUiVDLYDO�D]RQRV�PpUWpNEHQ�EL]WRQViJRVDN��

� ���� $�WXODMGRQRVQDN�GRNXPHQWiOW�EL]RQ\tWpNRW�NHOO�EHQ\~MWDQLD�D]�LOOHWpNHV�KDWyViJQDN��EHPXWDWYD��
KRJ\� D� SDODFNRN�PHJIHOHOQHN� D]� ���� SRQW� HOĘtUiVDLQDN��$]� LOOHWpNHV� KDWyViJQDN� HOOHQĘUL]QLH�
NHOO�H]HQ�IHOWpWHOHN�WHOMHV�OpVpW��

� ����� $]�LOOHWpNHV�KDWyViJQDN�HOOHQĘUL]QLH�NHOO��KRJ\�D����pV����SRQW�HOĘtUiVDLW�WHOMHVtWHWWpN�pV�KHO\HVHQ�
DONDOPD]WiN��+D�PLQGHQ�HOĘtUiV�WHOMHV�OW��HQJHGpO\H]QLH�NHOO�D�SDODFNRNUD�D����pYHV�YL]VJiODWL�
LGĘN|]W��(EEHQ�D]�HQJHGpO\EHQ�HJ\pUWHOPĦHQ�D]RQRVtWDQL�NHOO�D�SDODFNRN� WtSXViW� �DPLQW�D]�D�
WtSXVMyYiKDJ\iVEDQ� PHJ� YDQ� KDWiUR]YD�� YDJ\� D� SDODFNFVRSRUWRW� �OiVG� D� PHJMHJ\]pVW��� $]�
HQJHGpO\W�iW�NHOO�DGQL�D�WXODMGRQRVQDN��D]�LOOHWpNHV�KDWyViJQDN�D]�HQJHGpO\�PiVRODWiW�PHJ�NHOO�
ĘUL]QLH��$�WXODMGRQRVQDN�D�GRNXPHQWXPRNDW�PLQGDGGLJ�PHJ�NHOO�ĘUL]QLH��DPtJ�D�SDODFNRNUD�D�
���pYHV�LGĘN|]�HQJHGpO\H]HWW��

� � 0HJMHJ\]pV�� $� SDODFNFVRSRUWRW� D� J\iUWiVL� LGĘSRQW� DODSMiQ� D]RN� D� SDODFNRN� DONRWMiN��
DPHO\HNHW� HJ\� LGĘLQWHUYDOOXPRQ�EHO�O� J\iUWRWWDN�� DPHO\� DODWW� D�5,'� pV� D]�
LOOHWpNHV�KDWyViJ�iOWDO�HOIRJDGRWW�PĦV]DNL�V]DEiO\]DW�DONDOPD]KDWy�HOĘtUiVDL�
PĦV]DNL�WDUWDOPXN�WHNLQWHWpEHQ�QHP�YiOWR]WDN�PHJ��3pOGiXO��D]RN�D]�D]RQRV�
NRQVWUXNFLyM~�pV�ĦUWDUWDOP~�SDODFNRN��DPHO\HNHW�D�5,'�������MDQXiU���MH�pV�
������GHFHPEHU����H�N|]|WW�pUYpQ\HV�HOĘtUiVDL�pV�D]�LOOHWpNHV�KDWyViJ�iOWDO�
HOIRJDGRWW� PĦV]DNL� V]DEiO\]DW� XJ\DQH]HQ� LGĘV]DNEDQ� DONDOPD]KDWy�
HOĘtUiVDL� V]HULQW� J\iUWRWWDN�� H]HQ� SRQW� HOĘtUiVDL� pUWHOPpEHQ� HJ\� FVRSRUWRW�
DONRWQDN��

� ���� $� LOOHWpNHV� KDWyViJQDN� PHJIHOHOĘ� LGĘN|]|QNpQW�� GH� OHJDOiEE� KiURP� pYHQNpQW�� LOO�� KD� D]�
HOMiUiVEDQ�YiOWR]iV� N|YHWNH]HWW� EH�� HOOHQĘUL]QLH� NHOO�� KRJ\� D� SDODFN� WXODMGRQRVD�PHJIHOHO�H� D�
5,'�HOĘtUiVRNQDN�pV�D�NLDGRWW�HQJHGpO\QHN��
�

� ��� h]HPHOWHWpVL�HOĘtUiVRN�
�

� ���� $]RN� D� SDODFNRN�� DPHO\HNQHN� D]� LGĘV]DNRV� YL]VJiODWiUD� ��� pYHV� LGĘN|]� HQJHGpO\H]HWW�� FVDN�
RO\DQ�W|OWĘ�]HPEHQ�W|OWKHWĘN��DPHO\�GRNXPHQWiOW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�DONDOPD]�DQQDN�
EL]WRVtWiViUD��KRJ\�H]HQ�FVRPDJROiVL�XWDVtWiV����EHNH]GpVpQHN�PLQGHQ�HOĘtUiViW�pV�D]�(1�������
����� �YDJ\� ������ GHFHPEHU� ���LJ� (1������������ pV� (1������������ V]DEYiQ\� HOĘtUiVDLW� pV�
IHOHOĘVVpJL�N|YHWHOPpQ\HLW�KHO\HVHQ�DONDOPD]]iN�pV�EHWDUWMiN��

D� $]�������V]HSWHPEHU����L�7DQiFVL�,UiQ\HOY�D�WDJiOODPRNQDN�D�KHJHV]WHWW�NLYLWHOĦ�|WY|]HWOHQ�DFpO�
Ji]SDODFNRNUD�YRQDWNR]y�MRJV]DEiO\L�N|]HOtWpVpUĘO��D]�(.�+LYDWDORV�/DSMD��/�������������������
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� ���� $]� LOOHWpNHV� KDWyViJQDN� PHJIHOHOĘ� LGĘN|]|QNpQW�� GH� OHJDOiEE� KiURP� pYHQNpQW�� LOO�� KD� D]�

HOMiUiVEDQ�YiOWR]iV�W|UWpQLN��HOOHQĘUL]QLH�NHOO��KRJ\�H]HNHW�D�N|YHWHOPpQ\HNHW�NLHOpJtWLN��
� ���� $�WXODMGRQRVQDN�GRNXPHQWiOW�EL]RQ\tWpNRW�NHOO�D]�LOOHWpNHV�KDWyViJ�UHQGHONH]pVpUH�ERFViWDQLD�

DUUD�Qp]YH��KRJ\�D�W|OWĘ�]HP�PHJIHOHO�D�����SRQW�HOĘtUiVDLQDN��
� ���� +D� D� W|OWĘ�]HP� HJ\� PiVLN� 5,'� 6]HU]ĘGĘ� ÈOODP� WHU�OHWpQ� YDQ�� D� WXODMGRQRVQDN� WRYiEEL�

GRNXPHQWiOW� EL]RQ\tWpNRW� NHOO� DGQLD� DUUD� Qp]YH�� KRJ\� D� W|OWĘ�]HPHW� D�PiVLN� 5,'� 6]HU]ĘGĘ�
ÈOODP�LOOHWpNHV�KDWyViJD�PHJIHOHOĘ�PyGRQ�HOOHQĘU]L��

� ���� $� EHOVĘ� NRUUy]Ly�PHJHOĘ]pVpUH� D� SDODFNRNED� FVDN� My�PLQĘVpJĦ� Ji]RN� W|OWKHWĘN�� DPHO\HNQpO��
QDJ\RQ�FVHNpO\�D�V]HQQ\H]ĘGpV�YDOyV]tQĦVpJH��(]�D�N|YHWHOPpQ\�WHOMHVtWHWWQHN�WHNLQWKHWĘ��KD�D�
Ji]� PHJIHOHO� D]� ,62� ���������� V]DEYiQ\EDQ� PHJKDWiUR]RWW�� D� NRUUy]LyUD� YRQDWNR]y� KDWi�
URNQDN��

� � �
�� ��� (OĘtUiVRN�D�PLQĘVtWpVUH�pV�D]�LGĘV]DNRV�YL]VJiODWUD�

�
� ���� $� PHJOpYĘ� WtSXV~� YDJ\� FVRSRUWED� WDUWR]y� SDODFNRNDW�� DPHO\HNUH� D� ��� pYHV� LGĘN|]� HQJH�

GpO\H]HWW�pV�DPHO\HNUH�D����pYHV�LGĘN|]W�DONDOPD]]iN�LV��D���������EHNH]GpV�V]HULQWL�LGĘV]DNRV�
YL]VJiODWQDN�NHOO�DOiYHWQL��

� � 0HJMHJ\]pV�� $� SDODFNRN� FVRSRUWMiQDN� PHJKDWiUR]iViUD� OiVG� D]� ���� DOSRQWKR]� IĦ]|WW�
PHJMHJ\]pVW��

� ���� +D� HJ\� D� ��� pYHV� LGĘN|]Ħ� SDODFN� D]� LGĘV]DNRV� YL]VJiODW� VRUiQ� QHP� YLVHOL� HO� D� KLGUDXOLNXV�
Q\RPiVSUyEiW� �SO�� IHOKDVDG� YDJ\� V]LYiURJ��� D� WXODMGRQRVQDN� PHJ� NHOO� YL]VJiOQLD� pV� MHJ\]Ę�
N|Q\YEHQ�NHOO�U|J]tWHQLH�D�PHJKLEiVRGiV�RNiW�pV�KRJ\�PiV�SDODFNRN��SO��XJ\DQD]RQ�WtSXV~DN�
YDJ\�FVRSRUWED�WDUWR]yN��LV�pULQWHWWHN�H��8WyEEL�HVHWEHQ�D�WXODMGRQRVQDN�HUUĘO�WiMpNR]WDWQLD�NHOO�
D]� LOOHWpNHV� KDWyViJRW�� $]� LOOHWpNHV� KDWyViJQDN� D]XWiQ� G|QWHQLH� NHOO� D� PHJIHOHOĘ� LQWp]NH�
GpVHNUĘO��pV�HUUĘO�PLQGHQ�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiW�pUWHVtWHQLH�NHOO��

� ���� +D� D]� DONDOPD]RWW� V]DEYiQ\EDQ� �OiVG� D]� ���� SRQWRW�� PHJKDWiUR]RWW� EHOVĘ� NRUUy]LyW� WDSDV]�
WDOQDN��D�SDODFNRW�NL�NHOO�YRQQL�D�KDV]QiODWEyO�pV�QHP�DGKDWy� WRYiEEL� LGĘN|]�VHP�D� W|OWpVUH��
VHP�D�V]iOOtWiVUD���

� ���� $� ��� pYHV� LGĘN|]Ħ� SDODFNRN� FVDN� D]� (1� ����������� �� $�������� D]� (1� ����������� ��
$��������D]�(1�,62�������������D]�(1�,62�������������D]�(1�,62�������������D]�(1�,62�
������������D]�(1�,62������������YDJ\�D]�(1� ,62������������ V]DEYiQ\�V]HULQW� OHJDOiEE�
���pYHV�KDV]QiODWUD�WHUYH]HWW�pV�J\iUWRWW�V]HOHSHNNHO�OiWKDWyN�HO��$]�LGĘV]DNRV�YL]VJiODW�XWiQ�D�
SDODFNRNDW� ~M� V]HOHSHNNHO� NHOO� HOOiWQL�� NLYpYH�� KRJ\� D]� (1� ����������� V]DEYiQ\� V]HULQW�
IHO~MtWRWW� YDJ\� EHYL]VJiOW� Np]L� PĦN|GWHWpVĦ� V]HOHSHN� YLVV]DV]HUHOKHWĘN�� KD� WRYiEEL� ��� pY�
KDV]QiODWUD� DONDOPDVDN��$� IHO~MtWiVW� YDJ\� YL]VJiODWRW� FVDN� D� V]HOHSHN�J\iUWyMD� YDJ\�PĦV]DNL�
~WPXWDWiVD� DODSMiQ� D]� LO\HQ�PXQNiUD�PLQĘVtWHWW� pV� GRNXPHQWiOW�PLQĘVpJEL]WRVtWiVL� UHQGV]HUW�
PĦN|GWHWĘ�YiOODONR]iV�YpJH]KHWL��
�

� ��� -HO|OpV�
�

� � $]RNDW�D�SDODFNRNDW��DPHO\HNQHN�D]�LGĘV]DNRV�YL]VJiODWiUD�H�EHNH]GpV�V]HULQW����pYHV�LGĘN|]�
HQJHGpO\H]HWW�� NLHJpV]tWpVNpSSHQ� MyO� OiWKDWy� PyGRQ� pV� ROYDVKDWyDQ� HO� NHOO� OiWQL� D� Ä3��<´�
MHO|OpVVHO��(]W�D�MHO|OpVW�HO�NHOO�WiYROtWDQL��KD�D�SDODFNRNUD�D�WRYiEELDNEDQ�QHP�HQJHGpO\H]HWW�D�
���pYHV�LGĘN|]��

� � 0HJMHJ\]pV�� (]W�D�MHO|OpVW�QHP�NHOO�IHOYLQQL�D]����������D]����������iWPHQHWL�HOĘtUiVRN��LOO��
D]� H]HQ� FVRPDJROiVL� XWDVtWiV� ���� EHNH]GpV� ÄY´� N�O|QOHJHV� FVRPDJROiVL�
HOĘtUiVD����SRQWMD�KDWiO\D�DOi�WDUWR]y�SDODFNRNUD��

�
�
�
�
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���� $� YDUUDWQpON�OL� DFpOSDODFNRN�� D]� DOXPtQLXP|WY|]HW� SDODFNRN� pV� D]� LO\HQ� SDODFNRNEyO� iOOy� SDODFN�

N|WHJHN�LGĘV]DNRV�YL]VJiODWiUD�D�����EHNH]GpV�ÄXD´�pV�ÄYD´�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV�V]HULQWL����
pYHV�LGĘN|]�DNNRU�HQJHGpO\H]KHWĘ��KD�D�N|YHWNH]Ę�HOĘtUiVRNDW�EHWDUWMiN��

� ��� ÈOWDOiQRV�HOĘtUiVRN�
�

� ���� (]HQ�V]DNDV]�DONDOPD]iViKR]�D]�LOOHWpNHV�KDWyViJ�QHP�UXKi]KDWMD�iW�IHODGDWDLW�pV�N|WHOHVVpJHLW�
;E�V]HUYH]HWUH��%�WtSXV~�YL]VJiOy�V]HUYH]HWUH��YDJ\�,6�UH���]HPL�YL]VJiOy�V]HUYH]HWUH���D�;E�
pV�,6�PHJKDWiUR]iViW�OiVG�D�����������SRQWEDQ���

� ���� $� SDODFNRN�� LOO� SDODFNN|WHJHN� WXODMGRQRViQDN� NpUHOPH]QLH� NHOO� D]� LOOHWpNHV� KDWyViJWyO� D�
���pYHV� LGĘN|]� HQJHGpO\H]pVpW�� pV� EL]RQ\tWDQLD� NHOO�� KRJ\� D� ���� ��� pV� ��� SRQW� HOĘtUiVDLW� EH�
WDUWRWWD��

� ���� $]� ������ MDQXiU� ��MH� yWD� J\iUWRWW� SDODFNRNDW� D� N|YHWNH]Ę� V]DEYiQ\RN� YDODPHO\LNH� V]HULQW�
NHOOHWW�J\iUWDQL��
–� (1��������YDJ\�(1���������YDJ\�
–� (1�������YDJ\�
–� (1�,62��������YDJ\�(1�,62���������YDJ\��
–� (1�,62�������YDJ\��
–� D�7DQiFV��������(*.E��pV���������(*.F��,UiQ\HOYH�,��0HOOpNOHWpQHN���±���UpV]H��
DKRJ\� H]HNHW� D� J\iUWiV� LGĘSRQWMiEDQ� DONDOPD]QL� NHOOHWW� �OiVG� PpJ� D� 5,'� �������� EHNH]GpV�
WiEOi]DWiW���

� � $]� LOOHWpNHV� QHP]HWL� KDWyViJ� iOWDO� HOIRJDGRWW� PĦV]DNL� V]DEiO\]DW� DODSMiQ� D� 5,'�QHN� PHJ�
IHOHOĘHQ� ������ MDQXiU� ��MH� HOĘWW� J\iUWRWW� W|EEL� SDODFNQiO� LV� HOIRJDGKDWy� D� ���pYHV� LGĘN|]�� KD�
D]RN�D]�DONDOPD]iV�LGĘSRQWMiEDQ�pUYpQ\HV�5,'�HOĘtUiVDLYDO�D]RQRV�PpUWpNEHQ�EL]WRQViJRVDN��

� � 0HJMHJ\]pV�� (]� D]� HOĘtUiV� WHOMHVtWHWWQHN� WHNLQWKHWĘ�� KD� D� SDODFNRW� D� ������ M~QLXV� ���L���
��������(8� LUiQ\HOY� ,,,�0HOOpNOHWpEHQ�YDJ\� D]� ������ iSULOLV� ���L� ��������(.�
LUiQ\HOY� ,9�0HOOpNOHW� ,,�5pV]pEHQ� OHtUW�PHJIHOHOĘVpJ�~MUDpUWpNHOpVL�HOMiUiV� V]H�
ULQW�~MUDpUWpNHOWpN��

� � 1HP� HQJHGpO\H]KHWĘ� D� ��� pYHV� LGĘN|]� D]� RO\DQ� SDODFNRN� pV� SDODFNN|WHJHN� LGĘV]DNRV� YL]V�
JiODWiUD��DPHO\HNHQ�D]�(J\HV�OW�1HP]HWHN�����������D��SRQW�V]HULQWL�FVRPDJROyHV]N|]�MHO|OpVH�
V]HUHSHO��

� ���� $�SDODFNN|WHJHNHW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�SDODFNRN�KRVV]LUiQ\~�pULQWNH]pVH�QH�RNR]KDV�
VRQ� N�OVĘ� NRUUy]LyW�� $� WiPDV]RNDW� pV� D� WDUWy� KHYHGHUHNHW� LV� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D�
SDODFNRN�NRUUy]LyMiQDN�YHV]pO\H�PLQLPiOLV�OHJ\HQ��/|NpVFVLOODStWy�DQ\DJ�DONDOPD]iVD�D�WiPD�
V]RNEDQ�FVDN�DNNRU�HQJHGpO\H]KHWĘ��KD�D]�DQ\DJ�~J\�YDQ�NH]HOYH��KRJ\�D�Yt]IHOYpWHO�NL]iUW��
$ONDOPDV�DQ\DJ�OHKHW�SpOGiXO�D�Yt]iOOy�KHYHGHU�pV�D�JXPL��

�� ���� $� WXODMGRQRVQDN� GRNXPHQWXPRNNDO� EL]RQ\tWDQLD� NHOO� D]� LOOHWpNHV� KDWyViJ� UpV]pUH�� KRJ\� D�
SDODFNRN�PHJIHOHOQHN�D]�����SRQW�HOĘtUiVDLQDN��$]�LOOHWpNHV�KDWyViJQDN�HOOHQĘUL]QLH�NHOO�H]HQ�
IHOWpWHOHN�WHOMHV�OpVpW��

� ���� $]�LOOHWpNHV�KDWyViJQDN�HOOHQĘUL]QLH�NHOO��KRJ\�D����pV����SRQW�HOĘtUiVDLW�WHOMHVtWHWWpN�pV�KHO\HVHQ�
DONDOPD]WiN�� +D� PLQGHQ� HOĘtUiV� WHOMHV�OW�� HQJHGpO\H]QLH� NHOO� D� SDODFNRN�� LOO�� SDODFNN|WHJHN�
LGĘV]DNRV�YL]VJiODWiUD�D����pYHV�LGĘN|]W��(EEHQ�D]�HQJHGpO\EHQ�HJ\pUWHOPĦHQ�D]RQRVtWDQL�NHOO�
D�SDODFNFVRSRUWRW��OiVG�D�PHJMHJ\]pVW���$]�HQJHGpO\W�iW�NHOO�DGQL�D�WXODMGRQRVQDN��D]�LOOHWpNHV�
KDWyViJQDN� D]� HQJHGpO\� PiVRODWiW� PHJ� NHOO� ĘUL]QLH�� $� WXODMGRQRVQDN� D� GRNXPHQWXPRNDW�
PLQGDGGLJ�PHJ�NHOO�ĘUL]QLH��DPtJ�D�SDODFNRNUD�D����pYHV�LGĘN|]�HQJHGpO\H]HWW��

�
E��$]�������V]HSWHPEHU����L�7DQiFVL�,UiQ\HOY�D�WDJiOODPRNQDN�D�YDUUDWQpON�OL�DFpO�Ji]SDODFNRNUD�YRQDWNR]y�
MRJV]DEiO\L�N|]HOtWpVpUĘO��D]�(.�+LYDWDORV�/DSMD��/�������������������

F�� $]� ������ V]HSWHPEHU� ���L� 7DQiFVL� ,UiQ\HOY� D� WDJiOODPRNQDN� D� YDUUDWQpON�OL� |WY|]HWOHQ� DOXPtQLXP� pV�
DOXPtQLXP|WY|]HW� Ji]SDODFNRNUD� YRQDWNR]y� MRJV]DEiO\L� N|]HOtWpVpUĘO� �D]� (.� +LYDWDORV� /DSMD�� /� �����
�������������
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� � 0HJMHJ\]pV��$�SDODFNFVRSRUWRW�D�J\iUWiVL� LGĘSRQW�DODSMiQ�D]RN�D�SDODFNRN�DONRWMiN��DPH�

O\HNHW�HJ\� LGĘLQWHUYDOOXPRQ�EHO�O�J\iUWRWWDN��DPHO\�DODWW�D�5,'�pV�D]�LOOHWpNHV�
KDWyViJ� iOWDO� HOIRJDGRWW� PĦV]DNL� V]DEiO\]DW� DONDOPD]KDWy� HOĘtUiVDL� PĦV]DNL�
WDUWDOPXN� WHNLQWHWpEHQ� QHP� YiOWR]WDN�PHJ�� 3pOGiXO�� D]RN� D]� D]RQRV� NRQVWUXN�
FLyM~� pV� ĦUWDUWDOP~� SDODFNRN�� DPHO\HNHW� D� 5,'� ������ MDQXiU� ��MH� pV� ������
GHFHPEHU����H�N|]|WW�pUYpQ\HV�HOĘtUiVDL�pV�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOIRJDGRWW�
PĦV]DNL� V]DEiO\]DW� XJ\DQH]HQ� LGĘV]DNEDQ� DONDOPD]KDWy� HOĘtUiVDL� V]HULQW�
J\iUWRWWDN��H]HQ�SRQW�HOĘtUiVDL�pUWHOPpEHQ�HJ\�FVRSRUWRW�DONRWQDN��

� ���� $� WXODMGRQRVQDN� EL]WRVtWDQLD� NHOO�� KRJ\� EHWDUWViN� D� 5,'� HOĘtUiVDLW�� LOO�� D]� HQJHGpO\EHQ�
IRJODOWDNDW�� pV� H]W� EL]RQ\tWDQLD� LV� NHOO� D]� LOOHWpNHV� KDWyViJQDN�� DQQDN� NpUpVpUH�� GH� OHJDOiEE�
KiURP�pYHQWH��LOO��KD�D]�HOMiUiVEDQ�MHOHQWĘV�YiOWR]iV�W|UWpQLN��
�

� ��� h]HPHOWHWpVL�HOĘtUiVRN�
�

� ���� $]RN� D� SDODFNRN� pV� SDODFNN|WHJHN�� DPHO\HNQHN� D]� LGĘV]DNRV� YL]VJiODWiUD� ��� pYHV� LGĘN|]�
HQJHGpO\H]HWW�� FVDN� RO\DQ� W|OWĘ�]HPEHQ� W|OWKHWĘN�� DPHO\� GRNXPHQWiOW� pV� WDQ~VtWRWW�PLQĘVpJ�
EL]WRVtWiVL� UHQGV]HUW� DONDOPD]� DQQDN� EL]WRVtWiViUD�� KRJ\� H]HQ� FVRPDJROiVL� XWDVtWiV� ��� EHNH]�
GpVpQHN� PLQGHQ� HOĘtUiViW� pV� D]� (1� ,62� ������������ LOO�� D]� (1� ����������� � V]DEYiQ\�
HOĘtUiVDLW� pV� IHOHOĘVVpJL� N|YHWHOPpQ\HLW� KHO\HVHQ� DONDOPD]]iN� pV� EHWDUWMiN�� $]� ,62� �����
V]DEYiQ\� �VRUR]DW�� V]HULQWL� YDJ\� D]]DO� HJ\HQpUWpNĦ�PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� D]� LOOHWpNHV�
KDWyViJ� iOWDO� HOLVPHUW�� I�JJHWOHQ�� DNNUHGLWiOW� V]HUYH]HWQHN� NHOO� WDQ~VtWDQLD�� (]� WDUWDOPD]]D� D�
SDODFNRN��SDODFNN|WHJHN�pV�V]HOHSHN�W|OWpV�HOĘWWL�pV�XWiQL�HOOHQĘU]pVpUH�pV�D�W|OWpVL�IRO\DPDWUD�
YRQDWNR]y�HOMiUiVW��

� ���� $]RNDW� D� PDUDGyQ\RPiV�V]HOHS� �539�� QpON�OL� DOXPtQLXP|WY|]HW� SDODFNRNDW� pV� D]� LO\HQ�
SDODFNRNEyO� iOOy� SDODFNN|WHJHNHW�� DPHO\HNQHN� D]� LGĘV]DNRV� YL]VJiODWiUD� ��� pYHV� LGĘN|]�
HQJHGpO\H]HWW�� PLQGHQ� W|OWpV� HOĘWW� RO\DQ� GRNXPHQWiOW� HOMiUiV� V]HULQW� NHOO� HOOHQĘUL]QL�� DPHO\�
OHJDOiEE�D�N|YHWNH]ĘNUH�WHUMHG�NL���
–� D�SDODFN�V]HOHSHW��LOO��D�SDODFNN|WHJ�IĘV]HOHSpW�NL�NHOO�Q\LWQL�D�PDUDGyQ\RPiV�HOOHQĘU]pVpUH��
–� KD�YDQ�Ji]NLiUDPOiV��D�SDODFN�LOO��D�SDODFNN|WHJ�PHJW|OWKHWĘ��
–� KD�QLQFV�Ji]NLiUDPOiV��HOOHQĘUL]QL�NHOO�D�SDODFN��LOO��D�SDODFNN|WHJ�EHOVHMpW��KRJ\�QLQFV�H�

EHQQH�V]HQQ\H]ĘGpV��
–� KD�QHP�pV]OHOQHN�V]HQQ\H]ĘGpVW��D�SDODFN��LOO��D�SDODFNN|WHJ�PHJW|OWKHWĘ��
–� KD�pV]OHOQHN�V]HQQ\H]ĘGpVW��D�MDYtWiVUD�LQWp]NHGQL�NHOO��

� ���� $]RNDW�D�PDUDGyQ\RPiV�V]HOHSSHO��539��HOOiWRWW��YDUUDWQpON�OL�DFpO�SDODFNRNDW�pV�D�PDUDGy�
Q\RPiV�V]HUHOYpQQ\HO� HOOiWRWW� IĘV]HOHSSHO� �IĘV]HOHSHNNHO�� UHQGHONH]Ę� YDUUDWQpON�OL� DFpO�
SDODFNN|WHJHNHW��DPHO\HNQHN�D]�LGĘV]DNRV�YL]VJiODWiUD����pYHV�LGĘN|]�HQJHGpO\H]HWW��PLQGHQ�
W|OWpV� HOĘWW� RO\DQ�GRNXPHQWiOW� HOMiUiV� V]HULQW�NHOO� HOOHQĘUL]QL�� DPHO\� OHJDOiEE�D�N|YHWNH]ĘNUH�
WHUMHG�NL���
–� D�SDODFN�V]HOHSHW��LOO��D�SDODFNN|WHJ�IĘV]HOHSpW�NL�NHOO�Q\LWQL�D�PDUDGyQ\RPiV�HOOHQĘU]pVpUH��
–� KD�YDQ�Ji]NLiUDPOiV��D�SDODFN�LOO��D�SDODFNN|WHJ�PHJW|OWKHWĘ��
–� KD�QLQFV�Ji]NLiUDPOiV��HOOHQĘUL]QL�NHOO�D�PDUDGyQ\RPiV�V]HUHOYpQ\�PĦN|GpVpW��
–� KD�D]�HOOHQĘU]pV�D]W�PXWDWMD��KRJ\�D�PDUDGyQ\RPiV�V]HUHOYpQ\�YLVV]DWDUWRWW�Q\RPiVW��D�

SDODFN��LOO��D�SDODFNN|WHJ�PHJW|OWKHWĘ��
–� KD�D]�HOOHQĘU]pV�D]W�PXWDWMD��KRJ\�D�PDUDGyQ\RPiV�V]HUHOYpQ\�QHP�WDUWRWW�YLVV]D�Q\RPiVW��

HOOHQĘUL]QL�NHOO�D�SDODFN��LOO��D�SDODFNN|WHJ�EHOVHMpW��KRJ\�QLQFV�H�EHQQH�V]HQQ\H]ĘGpV��
–� KD�QHP�pV]OHOQHN�V]HQQ\H]ĘGpVW��D�PDUDGyQ\RPiV�V]HUHOYpQ\�MDYtWiVD�YDJ\�FVHUpMH�XWiQ�

D�SDODFN��LOO��D�SDODFNN|WHJ�PHJW|OWKHWĘ��
–� KD�pV]OHOQHN�V]HQQ\H]ĘGpVW��D�MDYtWiVUD�LQWp]NHGQL�NHOO��
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�������pV�D]�(1�,62��������������V]DEYiQ\�V]HULQW�PHJIHOHOĘ��pV�D�Ji]�PLQĘVpJH�PHJIHOHO�D]�
(1�,62������������V]DEYiQ\EDQ�PHJKDWiUR]RWWDNQDN��LOO��D�V]DEYiQ\EDQ�QHP�V]HUHSOĘ�Ji]RN�
WLV]WDViJD� OHJDOiEE� ����� WpUI���RV�� D� QHGYHVVpJWDUWDOPD� OHJIHOMHEE� ���PO�P�� �SSP���$� GLQLW�
URJpQ�R[LGQiO� D� WLV]WDViJQDN� OHJDOiEE� ��� WpUI���RVQDN�� D� QHGYHVVpJWDUWDORPQDN� OHJIHOMHEE�
���PO�P�±QHN��SSP��NHOO�OHQQLH��

� ���� $� WXODMGRQRVQDN� EL]WRVtWDQL� NHOO�� KRJ\� D� ���� ±� ���� SRQWRN� N|YHWHOPpQ\HLW� EHWDUWMiN�� pV� HUUH�
YRQDWNR]yDQ� GRNXPHQWiOW� EL]RQ\tWpNRW� NHOO� V]ROJiOWDWQLD� D]� LOOHWpNHV� KDWyViJQDN�� DQQDN�
NpUpVpUH��GH�OHJDOiEE�KiURP�pYHQWH��LOO��KD�D]�HOMiUiVEDQ�MHOHQWĘV�YiOWR]iV�W|UWpQLN��

� ���� +D� D� W|OWĘ�]HP� HJ\� PiVLN� 5,'� 6]HU]ĘGĘ� ÈOODP� WHU�OHWpQ� YDQ�� D� WXODMGRQRVQDN� WRYiEEL�
GRNXPHQWiOW�EL]RQ\tWpNRW�NHOO�V]ROJiOWDWQLD�D]�LOOHWpNHV�KDWyViJQDN��DQQDN�NpUpVpUH��DUUD�Qp]YH��
KRJ\� D� W|OWĘ�]HPHW� D� PiVLN� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJD� PHJIHOHOĘ� PyGRQ�
HOOHQĘU]L��
�

� ��� (OĘtUiVRN�D�PLQĘVtWpVUH�pV�D]�LGĘV]DNRV�YL]VJiODWUD�
�

� ���� $� PiU� KDV]QiODWEDQ� RO\DQ� OpYĘ� SDODFNRNQiO� pV� SDODFNN|WHJHNQpO�� DPHO\HN� D� OHJXWyEEL�
LGĘV]DNRV� YL]VJiODWXN� yWD� D]� LOOHWpNHV� KDWyViJ� V]iPiUD� HOIRJDGKDWy�PyGRQ�PHJIHOHOWHN� D� ���
SRQW� IHOWpWHOHLQHN�� D� YL]VJiODWL� LGĘN|]� ��� pYUH� Q|YHOKHWĘ� D� OHJXWyEEL� LGĘV]DNRV� YL]VJiODWWyO�
V]iPtWYD�� (J\pENpQW� D� YL]VJiODWL� LGĘN|]� ��� pYUĘO� ��� pYUH� YDOy� YiOWR]WDWiVD� D]� LGĘV]DNRV�
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SDODFNRW��LOO��SDODFNN|WHJHW�D�PHJIHOHOĘ�PDUDGyQ\RPiV�V]HUHOYpQQ\HO�NHOO�HOOiWQL��$]�LOOHWpNHV�
KDWyViJ�PiV�GRNXPHQWiOW�EL]RQ\tWpNRW�LV�HOIRJDGKDW��

� ���� +D� HJ\� D� ��� pYHV� YL]VJiODWL� LGĘN|]Ħ� SDODFN� D]� LGĘV]DNRV� YL]VJiODW� VRUiQ� QHP� YLVHOL� HO� D�
Q\RPiVSUyEiW��IHOKDVDG�YDJ\�V]LYiURJ��YDJ\�URQFVROiVPHQWHV�YL]VJiODWWDO��1'7��V~O\RV�KLEiW�
WDOiOQDN�� D� WXODMGRQRVQDN�PHJ� NHOO� YL]VJiOQLD� pV� MHJ\]ĘN|Q\YEHQ� NHOO� U|J]tWHQLH� D�PHJKLEi�
VRGiV� RNiW� pV� KRJ\� PiV� SDODFNRN� �SO�� XJ\DQD]RQ� WtSXV~DN� YDJ\� FVRSRUWED� WDUWR]yN�� LV�
pULQWHWWHN�H��8WyEEL�HVHWEHQ�D�WXODMGRQRVQDN�HUUĘO�WiMpNR]WDWQLD�NHOO�D]�LOOHWpNHV�KDWyViJRW��$]�
LOOHWpNHV� KDWyViJQDN� D]XWiQ� G|QWHQLH� NHOO� D�PHJIHOHOĘ� LQWp]NHGpVHNUĘO�� pV� HUUĘO�PLQGHQ�5,'�
6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiW�pUWHVtWHQLH�NHOO��

� ���� +D� D]� LGĘV]DNRV� YL]VJiODWUD� YRQDWNR]y�� D� ������ V]DNDV]EDQ� KLYDWNR]RWW� V]DEYiQ\RNEDQ�
PHJKDWiUR]RWW� EHOVĘ� NRUUy]LyW� YDJ\� PiV� KLEiW� WDSDV]WDOQDN�� D� SDODFNRW� NL� NHOO� YRQQL� D�
KDV]QiODWEyO�pV�QHP�DGKDWy�WRYiEEL�LGĘN|]�VHP�D�W|OWpVUH��VHP�D�V]iOOtWiVUD���

� ���� $� ��� pYHV� YL]VJiODWL� LGĘN|]Ħ� SDODFNRN� pV� SDODFNN|WHJHN� FVDN� D]� (1� ���� YDJ\� D]� (1� ,62�
������ V]DEYiQ\� �D� J\iUWiV� LGĘSRQWMiEDQ�DONDOPD]DQGy�HOĘtUiVDL�� V]HULQW� WHUYH]HWW� pV� YL]VJiOW�
V]HOHSHNNHO� OiWKDWyN�HO� �OiVG� D���������EHNH]GpV� WiEOi]DWiW� LV���$]� LGĘV]DNRV�YL]VJiODW�XWiQ�D�
SDODFNRNDW� ~M� V]HOHSHNNHO� NHOO� HOOiWQL�� NLYpYH�� KRJ\� D]� (1� ����������� V]DEYiQ\� V]HULQW�
IHO~MtWRWW�YDJ\�EHYL]VJiOW�V]HOHSHN�YLVV]DV]HUHOKHWĘN��
�

� ��� -HO|OpV�
�

� � $]RNDW� D� SDODFNRNRQ� pV� SDODFNN|WHJHNHQ�� DPHO\HNQHN� D]� LGĘV]DNRV� YL]VJiODWiUD� H� EHNH]GpV�
V]HULQW� ��� pYHV� LGĘN|]� HQJHGpO\H]HWW�� IHO� NHOO� W�QWHWQL� D� N|YHWNH]Ę� LGĘV]DNRV� YL]VJiODW� LGĘ�
SRQWMiW� �pY�� D]���������EHNH]GpV� F��SRQWMD� V]HULQW�� pV�NLHJpV]tWpVNpSSHQ� MyO� OiWKDWy�PyGRQ�pV�
ROYDVKDWyDQ� HO� NHOO� ĘNHW� OiWQL� D� Ä3��<´� MHO|OpVVHO�� (]W� D� MHO|OpVW� HO� NHOO� WiYROtWDQL�� KD� D�
SDODFNRNUD�D�WRYiEELDNEDQ�QHP�HQJHGpO\H]HWW�D����pYHV�LGĘN|]��
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� $]� LOOHV]WpVHN� W|PtWpVpKH]�� LOO�� D� ]iUyV]HUNH]HWHN� NDUEDQWDUWiViKR]� IHOKDV]QiOW� DQ\DJRNQDN� |VV]H�

IpUKHWĘHNQHN� NHOO� OHQQL�N� D� WDUWDORPPDO�� *\~MWy� KDWiV~� ��2� RV]WiO\R]iVL� NyG~�� Ji]RN� V]iOOtWiViUD�
V]ROJiOy�WDUWiO\RNQiO�H]HN�D]�DQ\DJRN�QHP�UHDJiOKDWQDN�YHV]pO\HVHQ�D�Ji]RNNDO���

��� ,GĘV]DNRV�YL]VJiODW�
� D��$�Q\RPiVFV|NNHQWĘ�V]HOHSHN�����������SRQW� V]HULQWL� LGĘV]DNRV�YL]VJiODWiW� OHJDOiEEE���pYHQWH�HO�

NHOO�YpJH]QL��
� E��$�QHP�81� ]iUW�PpO\KĦWĘ� WDUWiO\RN� ���������� SRQW� V]HULQWL� LGĘV]DNRV� YL]VJiODWiQDN� J\DNRULViJD�

OHJIHOMHEE����pY�OHKHW���
(OĘtUiVRN�D�Q\LWRWW�PpO\KĦWĘ�WDUWiO\RNUD��
1\LWRWW� PpO\KĦWĘ� WDUWiO\RNEDQ� FVDN� D� �$� RV]WiO\R]iVL� NyG� DOi� WDUWR]y� N|YHWNH]Ę� QHP� J\~MWyKDWiV~��
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWKDWyN��81������������������������������������������pV�������
$�Q\LWRWW�PpO\KĦWĘ�WDUWiO\RNDW�~J\�NHOO�NLDODNtWDQL��KRJ\�PHJIHOHOMHQHN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNQHN��
��� $� WDUWiO\RNDW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL�� YL]VJiOQL� pV� IHOV]HUHOQL�� KRJ\� HOOHQiOOMDQDN� D]RNQDN� D�

N|U�OPpQ\HNQHN��EHOHpUWYH� D�NLIiUDGiVW� LV�� DPHO\HNQHN�D�QRUPiOLV� KDV]QiODWL� pV� V]RNiVRV� V]iOOtWiVL�
IHOWpWHOHN�N|]|WW�NL�YDQQDN�WpYH��

��� $]�ĦUWDUWDORP�QHP�KDODGKDWMD�PHJ�D�����OLWHUW��
��� $� WDUWiO\RN� NHWWĘV� IDO~QDN� NHOO� OHQQLH�� DKRO� D� N�OVĘ� pV� D� EHOVĘ� IDO� N|]|WWL� WpU� OpJPHQWHV� �YiNXXP�

V]LJHWHOpV���$�V]LJHWHOpVQHN�PHJ�NHOO�DNDGiO\R]QLD�D�WDUWiO\�N�OVĘ�IHO�OHWpQ�D�GpU�OHFVDSyGiViW��
��� $� J\iUWiVL� DQ\DJRNQDN� D� IHOKDV]QiOiVL� KĘPpUVpNOHWHQ�PHJIHOHOĘ�PHFKDQLNDL� WXODMGRQViJRNNDO� NHOO�

UHQGHONH]QL�N��
��� $]�DQ\DJRN��DPHO\HN�D�YHV]pO\HV�iUXYDO�N|]YHWOHQ�O�pULQWNH]QHN��FVDN�RO\DQRN�OHKHWQHN��DPHO\HNHW�

D�V]iOOtWDQGy�YHV]pO\HV�iUX�QHP�WiPDG�PHJ��LOO��QHP�J\HQJtW��pV�DPHO\HN�QHP�IHMWHQHN�NL�YHV]pO\HV�
KDWiVW��SO��UHDNFLy�NDWDOL]iOiVW�YDJ\�D�YHV]pO\HV�iUXYDO�YDOy�UHDNFLyW��

��� $�NHWWĘV� IDO~��YHJWDUWiO\RNDW� DONDOPDV�SiUQi]yDQ\DJJDO�YDJ\�QHGYV]tYy�DQ\DJJDO�N|U�OYpYH�N�OVĘ�
FVRPDJROiVED� NHOO� KHO\H]QL�� DPHO\� NpSHV� D� V]RNiVRV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� IHOOpSĘ�
O|NpVHNQHN�pV�Q\RPiVRNQDN�HOOHQiOOQL��

� �
� �
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�IRO\W��� � �IRO\W���
��� $�WDUWiO\RNDW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�V]iOOtWiV�DODWW�iOOy�KHO\]HWEHQ�PDUDGMDQDN��SO��RO\DQ�DODSMXN�

OHJ\HQ�� DPHO\QHN� OHJNLVHEE� Yt]V]LQWHV� LUiQ\~� PpUHWH� QDJ\REE�� PLQW� D� WHOMHVHQ� PHJW|OW|WW� WDUWiO\�
W|PHJN|]pSSRQW�PDJDVViJD��YDJ\�OHJ\HQHN�WDUWyNHUHWEH�U|J]tWYH��

��� $� WDUWiO\RN� Q\tOiVDLW� Ji]iWHUHV]WĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPL� D� IRO\DGpN� NLIU|FFVHQpVpW� PHJ�
DNDGiO\R]]D�pV�RO\DQ�NLDODNtWiV~��KRJ\�D�V]iOOtWiV�VRUiQ�D�KHO\pQ�PDUDG��

��� $�Q\LWRWW�PpO\KĦWĘ� WDUWiO\RNDW� D� N|YHWNH]Ę� WDUWyVDQ�� SO�� EH�WpVVHO�� YpVpVVHO� YDJ\�PDUDWiVVDO� IHOYLWW�
MHO|OpVVHNNHO�NHOO�HOOiWQL��

� –� D�J\iUWy�QHYH�pV�FtPH��
� –� D�WtSXV�V]iPD�YDJ\�QHYH�
� –� D�VRUR]DWV]iP�YDJ\�WpWHOV]iP��
� –� D]RQ�Ji]RN�81�V]iPD�pV�KHO\HV�V]iOOtWiVL�PHJQHYH]pVH��DPHO\HNKH]�D�WDUWiO\�IHOKDV]QiOKDWy��
� –� D�WDUWiO\�ĦUWDUWDOPD�OLWHUEHQ��
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�W|U|OYH��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL�
��� $�IpPKLGULG�WiUROyUHQGV]HUHNQpO�D�������V]DNDV]�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVDLW�EH�NHOO�WDUWDQL�
��� (]� D� FVRPDJROiVL� XWDVtWiV� FVDN� D� OHJIHOMHEE� ���� OLWHU� Yt]WpUIRJDW~� pV� OHJIHOMHEE� ��� 03D� NLIHMWHWW�

Q\RPiVW�HOYLVHOĘ�Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]LN��
��� $� ���� IHMH]HWQHN� D� Ji]W� WDUWDOPD]y� Q\RPiVWDUWy� WDUWiO\RN� J\iUWiViUD� pV� YL]VJiODWiUD� YRQDWNR]y�

HOĘtUiVDLQDN�PHJIHOHOĘ�IpPKLGULG�WiUROyUHQGV]HUHN�NL]iUyODJ�KLGURJpQ�V]iOOtWiViUD�HQJHGpO\H]HWWHN���
��� +D�DFpO�Q\RPiVWDUWy� WDUWiO\RNDW�YDJ\�DFpOEpOpVĦ�NRPSR]LW� Q\RPiVWDUWy� WDUWiO\RNDW�KDV]QiOQDN�� H]HN�

FVDN�RO\DQRN�OHKHWQHN�DPHO\HQ�D�����������M��SRQW�V]HULQW�Ä+´�MHO�YDQ��
��� $�IpPKLGULG�WiUOyUHQGV]HUHNQHN�PHJ�NHOO�IHOHOQL�N�D]�,62������������YDJ\�������������6]iOOtWKDWy�

Ji]WiUROy� HV]N|]|N� ±� 5HYHU]LELOLV� IpPKLGULGEHQ� DEV]RUEHiOW� KLGURJpQ�� V]DEYiQ\EDQ� PHJKDWiUR]RWW�
�]HPHOpVL� IHOWpWHOHNQHN�� WHUYH]pVL� NULWpULXPRNQDN�� QpYOHJHV� NDSDFLWiVQDN�� WtSXVYL]VJiODWRNQDN��
J\iUWiVL� WpWHO� YL]VJiODWRNQDN�� UXWLQ� YL]VJiODWRNQDN�� SUyEDQ\RPiVQDN�� QpYOHJHV� W|OWĘQ\RPiVQDN� pV� D�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNUH� YRQDWNR]y� HOĘtUiVRNQDN�� YDODPLQW� PHJIHOHOĘVpJ�NHW� pV�
MyYiKDJ\iVXNDW�D���������EHNH]GpV�V]HULQW�NHOO�pUWpNHOQL��

��� $� IpPKLGULG� WiUROyUHQGV]HUHNHW� OHJIHOMHEE� DNNRUD� Q\RPiVVDO� V]DEDG� KLGURJpQQDO� IHOW|OWHQL�� PLQW� D�
QpYOHJHV�W|OWĘQ\RPiV��DPHO\�D]�,62������������YDJ\������������V]DEYiQ\�V]HULQW�D�UHQGV]HU�WDUWyV�
MHO|OpVpQ�IHO�YDQ�W�QWHWYH��

��� $� IpPKLGULG� WiUROyUHQGV]HUHNQpO�D]� LGĘV]DNRV�YL]VJiODWUD�YRQDWNR]y�HOĘtUiVRNQDN�PHJ�NHOO� IHOHOQL�N�
D]� ,62� ����������� YDJ\� ����������� V]DEYiQ\QDN�� D]� LGĘV]DNRV� YL]VJiODWRNDW� D� �������� EHNH]GpV�
V]HULQW� NHOO� YpJUHKDMWDQL�� LGĘN|]�N� OHJIHOHMHEE� |W� pY� OHKHW�� $]� LGĘV]DNRV� YL]VJiODW� LGĘSRQWMiEDQ�
DONDOPD]DQGy�V]DEYiQ\UD�OiVG�D���������EHNH]GpVW��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������������������pV������WpWHOUH�NHOO�DONDOPD]QL��
+DFVDN�D�5,'�EHQ�QLQFV�PiVNpQW�HOĘtUYD��D�����IHMH]HW�YRQDWNR]y�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�SDODFNRN�pV�
Ji]KRUGyN�KDV]QiOKDWyN��
��� $�������V]DNDV]�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVDLW�EH�NHOO�WDUWDQL��
� �
��� $]�LGĘV]DNRV�YL]VJiODWRN�OHJQDJ\REE�LGĘN|]H���pY�OHKHW��
� �
��� $�SDODFNRNDW�pV�D�Ji]KRUGyNDW�~J\�NHOO�PHJW|OWHQL��KRJ\�D�QHP�Ji]�Ii]LV�����&�RQ�QH�KDODGMD�PHJ�

Yt]WpUIRJDWXN�����iW��pV�����&�RQ�VH� OHJ\HQHN� WHOMHVHQ�PHJW|OWYH��7|OW|WW�iOODSRWEDQ������&�RQ�D�
EHOVĘ� Q\RPiV� QHP� OHKHW� QDJ\REE�� PLQW� D� SDODFN� YDJ\� D� Ji]KRUGy� SUyEDQ\RPiVD�� $� SDODFNEDQ�
YDJ\�Ji]KRUGyEDQ�OHYĘ�PLQGHQ�DQ\DJ�JĘ]Q\RPiViW�pV�KĘWiJXOiViW�ILJ\HOHPEH�NHOO�YHQQL��

� $� VĦUtWHWW� Ji]]DO� W|OW|WW� IRO\DGpNRNQiO� PLQGNpW� DONRWyUpV]W� �D� IRO\DGpNRW� pV� D� VĦUtWHWW� Ji]W��
ILJ\HOHPEH� NHOO� YHQQL� D� Q\RPiVWDUWy� WDUWiO\� EHOVĘ� Q\RPiViQDN� V]iPtWiViQiO��+D� NtVpUOHWL� DGDWRN�
QHP�iOOQDN�UHQGHONH]pVUH��D�N|YHWNH]Ę�OpSpVHNHW�NHOO�YpJUHKDMWDQL��

� D�� D�IRO\DGpN�JĘ]Q\RPiViQDN�pV�VĦUtWHWW�Ji]�SDUFLiOLV�Q\RPiViQDN�NLV]iPtWiVD�����&��W|OWpVL��
KĘPpUVpNOHWHQ��

� E�� D�IRO\DGpNIi]LV�KĘWiJXOiViQDN�NLV]iPtWiVD�����&�UyO�����&�UD�YDOy�PHOHJtWpV�KDWiViUD��pV�D�
PHJPDUDGy�Ji]Ii]LV�WpUIRJDWiQDN�NLV]iPtWiVD��

� F�� D�VĦUtWHWW�Ji]�SDUFLiOLV�Q\RPiViQDN�NLV]iPtWiVD�����&�RQ��ILJ\HOHPEHYpYH�D�IRO\DGpNIi]LV�
KĘWiJXOiViW��

� � 0HJMHJ\]pV��)LJ\HOHPEH�NHOO�YHQQL�D�VĦUtWHWW�Ji]�NRPSUHVV]LELOLWiVL�WpQ\H]ĘMpW�����&�RQ�pV�
����&�RQ��

� G�� D�IRO\DGpN�JĘ]Q\RPiViQDN�NLV]iPtWiVD�����&�RQ��
� H�� D]�|VV]Q\RPiV�D�IRO\DGpN�JĘ]Q\RPiViQDN�pV�D�VĦUtWHWW�Ji]�SDUFLiOLV�Q\RPiViQDN�|VV]HJH�

����&�RQ��
� I�� D�VĦUtWHWW�Ji]�IRO\DGpNIi]LVEDQ������&�RQ�YDOy�ROGKDWyViJiQDN�D�ILJ\HOPHEHYpWHOH��
� $�SDODFN�YDJ\�D�Ji]KRUGy�SUyEDQ\RPiViQDN�OHJDOiEE�DNNRUiQDN�NHOO�OHQQLH��PLQW�D�NLV]iPtWRWW�

|VV]Q\RPiV�PtQXV]�����N3D����EDU���
� +D�D�VĦUtWHWW�Ji]�IRO\DGpNIi]LVEDQ�YDOy�ROGKDWyViJD�QHP�LVPHUW�D�V]iPtWiVKR]��D�SUyEDQ\RPiVW�D�D�

Ji]�ROGKDWyViJiQDN�ILJ\HOHPEHYpWHOH�>I��SRQW@�QpON�O�LV�NL�OHKHW�V]iPtWDQL��
��� $� OHJNLVHEE� SUyEDQ\RPiVQDN� PHJ� NHOO� HJ\H]QLH� D� 3���� FVRPDJROiVL� XWDVtWiVEDQ� D� KDMWyDQ\DJUD�

PHJDGRWW�SUyEDQ\RPiVVDO��GH�QHP�OHKHW����EDU�QiO�NHYHVHEE���
.LHJpV]tWĘ�N|YHWHOPpQ\��
$�SDODFNRNDW�pV�D�Ji]KRUGyNDW�QHP�V]DEDG�~J\�V]iOOtWiVUD�IHODGQL��KD�SRUODV]Wy�V]HUNH]HWWHO��SO��W|POĘYHO�pV�
V]yUyIHMMHO�YDQQDN�|VV]HN|WYH��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]� 81������� ������ ������ ����� pV� ����� WpWHOHNKH]� KDV]QiOW� QHP� ~MUDW|OWKHWĘ� SDODFNRN� OLWHUEHQ�

NLIHMH]HWW�Yt]WpUIRJDWD�±�D���������EHNH]GpV�E��SRQWMiWyO�HOWpUĘHQ�±�D]������O�pV�D�EDU�EDQ�NLIHMH]HWW�
SUyEDQ\RPiV� KiQ\DGRViQiO� QHP� OHKHW� QDJ\REE�� IHOWpYH�� KRJ\� D� J\iUWiVL� HOĘtUiVRN� V]HULQWL�
ĦUWDUWDORP� pV� Q\RPiV� NRUOiWR]iV� PHJIHOHO� D]� ,62� ����������� V]DEYiQ\QDN�� DPL� V]HULQW� D]�
ĦUWDUWDORP�OHJIHOMHEE����O�OHKHW��

33��� $]�81� ����� WpWHO� DOi� WDUWR]y� WĦ]ROWy� DQ\DJRNQiO� D]� LGĘV]DNRV� YL]VJiODWRN� OHJQDJ\REE� LGĘN|]H�
���pY� OHKHW�� $]� ROWyDQ\DJRN� D� ���� IHMH]HW� YRQDWNR]y� HOĘtUiVDLQDN� PHJIHOHOĘ�� OHJIHOMHEE� ���� O�
Yt]WpUIRJDW~�QDJ\SDODFNRNEDQ�LV�V]iOOtWKDWyN��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN��
� �
� D�� +RUGyN���$����$����%����%����1����1����+����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � $�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
� E�� 0HUHY�N�OVĘ�FVRPDJROyHV]N|]|N�D�N|YHWNH]Ę�OHJQDJ\REE�QHWWy�W|PHJJHO��
� � ����SDStUOHPH]EĘO�������������������������������������������NJ�
� � ����HJ\pE�DQ\DJEyO��QHP�SDStUOHPH]EĘO����������NJ�
� � $���������EHNH]GpV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��
� � �
� $� FVRPDJROyHV]N|]|NHW� ~J\�NHOO� WHUYH]QL� pV� J\iUWDQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW� D]�

DHURV]RORN�W~O]RWW�HOPR]GXOiViW�pV�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpVpW�PHJDNDGiO\R]]D��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $� ���� N�O|QOHJHV� HOĘtUiV� V]HULQW� V]iOOtWRWW�� 81������ KXOODGpN� DHURV]RO� FVRPDJROiVRN� HVHWpQ� D�

FVRPDJROyHV]N|]W� D� V]iOOtWiV� DODWW� HVHWOHJ� V]DEDGGi� YiOy� IRO\DGpN� YLVV]DWDUWiViUD� DONDOPDV�
HV]N|]]HO��SO��QHGYV]tYyDQ\DJJDO��NHOO�HOOiWQL��$�FVRPDJROyHV]N|]W�PHJIHOHOĘHQ�V]HOOĘ]WHWQL�NHOO��
KRJ\�Q\RPiVQ|YHNHGpV�YDJ\�YHV]pO\HV�N|UQ\H]HW�QH�DODNXOKDVVRQ�NL��

&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
55�� $]� 81������ WpWHO� WHOMHV� UDNRPiQ\NpQW� YDOy� V]iOOtWiVD� HVHWpQ� D� IpPEĘO� NpV]�OW� WiUJ\DNDW� D�

N|YHWNH]ĘNpSSHQ�LV�OHKHW�FVRPDJROQL��
� �D� WiUJ\DNDW� DOiWpWUH� KHO\H]YH�� DONDOPDV� PĦDQ\DJ� IyOLiYDO� EXUNROYD� ±�DPHO\� D� PHJIHOHOĘ�

KHO\]HWEHQ� U|J]tWL�±� HJ\VpJHNNp� NHOO� |VV]HIRJQL�� (]HNHW� D]� HJ\VpJHNHW� UDNRGyODSRQ� HJ\PiVUD�
NHOO�KHO\H]QL��pV�PHJIHOHOĘHQ�U|J]tWHQL�NHOO��

�
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D���RV]WiO\�DGV]RUEHiOW�Ji]DLUD�NHOO�DONDOPD]QL��
��� $� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� �������� EHNH]GpV� iOWDOiQRV� HOĘ�

tUiVDLW�EHWDUWMiN��
$� ���� IHMH]HWEHQ� PHJKDWiUR]RWW�� D]� ,62� ������������ D]� ,62� ������������ D]� ,62� ������������
YDJ\�D]�,62�������������V]DEYiQ\�V]HULQWL�SDODFNRN��

��� $�PHJW|OW|WW�SDODFN�Q\RPiVD����&�RQ�NLVHEE�PLQW�������N3D�pV����&�RQ�NLVHEE�PLQW�����N3D��
��� $�SDODFN�OHJNLVHEE�SUyEDQ\RPiVD����EDU��
��� $�SDODFN�OHJNLVHEE�UHSHV]WĘQ\RPiVD������EDU��
��� $�PHJW|OW|WW�SDODFN�EHOVĘ�Q\RPiVD����&�RQ�QHP�OHKHW�QDJ\REE�D�SDODFN�SUyEDQ\RPiViQiO��
��� $]� DGV]RUEHiOy� DQ\DJQDN� D� SDODFNNDO� |VV]HIpUKHWĘQHN� NHOO� OHQQLH�� pV� D]� DGV]RUEHiODQGy� Ji]]DO�

QHP� NpSH]KHW� iUWDOPDV� YDJ\� YHV]pO\HV� YHJ\�OHWHW�� $� Ji]� pV� D]� DGV]RUEHiOy� DQ\DJ� HJ\�WW� QHP�
WiPDGKDWMD�PHJ�� LOO�� QHP� J\HQJtWKHWL� D� SDODFNRW�� pV� QHP� RNR]KDW� YHV]pO\HV� �SpOGiXO� NDWDOtWLNXV��
UHDNFLyW��

��� 0LQGHQ�W|OWpVNRU�HOOHQĘUL]QL�NHOO�D]�DGV]RUEHiOy�DQ\DJ�PLQĘVpJpW��KRJ\�D]�H�FVRPDJROiVL�XWDVtWiV�
Q\RPiVUD�pV�YHJ\L�iOODQGyViJUD�YRQDWNR]y�N|YHWHOPpQ\HL�WHOMHV�OMHQHN��DPLNRU�D]�DGV]RUEHiOW�Ji]W�
WDUWDODP]y�N�OGHPpQ\GDUDERW�V]iOOtWiVUD�IHODGQDN��

��� $]�DGV]RUEHiOy�DQ\DJ�QHP�OHKHW�D�5,'�HJ\HWOHQ�RV]WiO\iED�WDUWR]y�DQ\DJ�VHP���
��� $� ���� PO�P�� �SSP�� YDJ\� DQQiO� NLVHEE� /&��� pUWpNĦ� PpUJH]Ę� Ji]RNDW� �OiVG� D]� ��� WiEOi]DWRW��

WDUWDOPD]y�SDODFNRNUD�pV�]iUyV]HUNH]HWHLNUH�YRQDWNR]y�N|YHWHOPpQ\HN��
� D�� $� V]HOHSQ\tOiVRNDW� Q\RPiVWDUWy�� Ji]]iUy� GXJyYDO� YDJ\� VDSNiYDO� NHOO� HOOiWQL�� DPHO\QHN�

PHQHWH�LOOHV]NHGLN�D�V]HOHSQ\tOiV�PHQHWpKH]��
� E�� $�V]HOHSHNQHN�YDJ\�QHP�SHUIRUiOW�PHPEUiQQDO�NLDODNtWRWW�� W|PtWpV�QpON�OL� WtSXV~QDN�NHOO�

OHQQL�N�YDJ\�RO\DQQDN��DPL�PHJDNDGiO\R]]D�D�W|PtWpVHQ�NHUHV]W�OL�YDJ\�D�W|PtWpV�PHOOHWWL�
V]LYiUJiVW���
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� F�� 7|OWpV�XWiQ�PLQGHQ�Q\RPiVWDUWy�WDUWiO\�W|P|UVpJpW�HOOHQĘUL]QL�NHOO��
� G�� $�V]HOHSHNQHN�DONDOPDVQDN�NHOO� OHQQL�N�D�SDODFN�SUyEDQ\RPiViQDN�HOYLVHOpVpUH�pV�N~SRV�

PHQHWHV�FVDWODNR]iVVDO�YDJ\�D]�,62��������������V]DEYiQ\�N|YHWHOPpQ\HLW�NLHOpJtWĘ�PiV�
PyGRQ�N|]YHWOHQ�O�D�SDODFNKR]�NHOO�FVDWODNR]QLXN��

� H�� $�SDODFNRNRQ�pV�D�V]HOHSHNEHQ�QHP�OHKHW�Q\RPiVFV|NNHQWĘ�V]HUNH]HW��
���� $�SLURIRURV�Ji]W�WDUWDOPD]y�SDODFNRN�V]HOHSQ\tOiVRNDW�Ji]]iUy�GXJyYDO�YDJ\�VDSNiYDO�NHOO�HOOiWQL��

DPHO\QHN�PHQHWH�LOOHV]NHGLN�D�V]HOHSQ\tOiV�PHQHWpKH]��
���� $� ������ GHFHPEHU� ���LJ� DONDOPD]KDWy� ,62� ����������V]DEYiQ\�$�0HOOpNOHWpQHN� YDJ\� D]� ,62�

�����������V]DEYiQ\�$�0HOOpNOHWpQHN�PHJIHOHOĘ�W|OWpVL�HOMiUiVW�NHOO�DONDOPD]QL��
���� $]�LGĘV]DNRV�YL]VJiODWRN�OHJQDJ\REE�LGĘN|]H���pY�OHKHW��
���� (J\HV�DQ\DJRNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN��OiVG�D]����WiEOi]DWRW���

�
� $]�DQ\DJRN�|VV]HIpUKHWĘVpJH�
� D�� $OXPtQLXP|WY|]HWEĘO�NpV]�OW�SDODFN�QHP�KDV]QiOKDWy��
� G�� $FpOEyO�NpV]�OW�SDODFN�FVDN�DNNRU�KDV]QiOKDWy��KD�D�����������S��DOSRQW�V]HULQW�Ä+´�EHWĦ�IHO�

YDQ�UDMWXN�W�QWHWYH��
�

� (J\HV�Ji]RNUD�YRQDWNR]y�HOĘtUiVRN��
� U�� $� Ji]� W|OWpVL� IRNiW� ~J\� NHOO� NRUOiWR]QL�� KRJ\� D� Q\RPiV� D� Ji]� WHOMHV� HOERPOiVD� HVHWpQ� VHP�

OHKHW�QDJ\REE��PLQW�D�SDODFN�SUyEDQ\RPiViQDN�NpWKDUPDGD��
�

� �����$]�P�Q�Q��WpWHO�DOi�WDUWR]y�DGV]RUEHiOW�Ji]RN�|VV]HIpUKHWĘVpJpUH�YRQDWNR]y�N|YHWHOPpQ\HN�
� � ]�� $� SDODFN� pV� V]HUHOYpQ\HL� DQ\DJiQDN� D� WDUWDORPPDO� |VV]HIpUKHWĘQHN� NHOO� OHQQLH� pV� QHP�

NpSH]KHW�D]]DO�iUWDOPDV�YDJ\�YHV]pO\HV�YHJ\�OHWHNHW��
�
���WiEOi]DW��$GV]RUEHiOW�Ji]RN�
81�V]iP� 0HJQHYH]pV�pV�OHtUiV�
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� (J\HQNpQW� OHJIHOMHEE� �� OLWHU� ĦUWDUWDOP~� EHOVĘ� IpPGRER]RNEyO� pV� N�OVĘ� IDOiGiEyO� ��&��� �&��� �'�

YDJ\��)��iOOy�NRPELQiOW�FVRPDJROiVRN��DPHO\HN�OHJIHOMHEE���OLWHU�ROGDWRW�WDUWDOPD]QDN��
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $�IpPGRER]RNDW�WHOMHVHQ�N|U�O�NHOO�YHQQL�QHGYV]tYy�SiUQi]yDQ\DJJDO��
��� $�IDOiGiNDW�WHOMHVHQ�NL�NHOO�EpOHOQL�D�Yt]�pV�D�QLWURJOLFHULQ�iWKDWROiViYDO�V]HPEHQ�HOOHQiOOy��DONDOPDV�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
��� &VĘEĘO�J\iUWRWW�pV�KHJHV]WHWW�IHQHNHNNHO�NLDODNtWRWW�Q\RPiViOOy�DOXPtQLXPWDUWiO\�
� $]� HOVĘGOHJHV� WDUWiO\RQ� EHO�O� D� IRO\DGpN� PHJWDUWy� UpV]QHN� OHJIHOMHEE� ��� OLWHU� WpUIRJDWWDO�

UHQGHONH]Ę��KHJHV]WHWW�DOXPtQLXP��PRQREORNN��EHOVĘ�WDUWiO\EyO�NHOO�iOOQLD��
� $�N�OVĘ�WDUWiO\�OHJNLVHEE�WHUYH]pVL�Q\RPiViQDN������N3D�QDN��OHJNLVHEE�UHSHV]WĘQ\RPiViQDN�

�����N3D�QDN�NHOO�OHQQLH��
� 0LQGHQ� HJ\HV� WDUWiO\W� D� J\iUWiV� VRUiQ� pV� D� V]iOOtWiV� HOĘWW� V]LYiUJiV� V]HPSRQWMiEyO� PHJ� NHOO�

YL]VJiOQL�pV�V]LYiUJiVPHQWHVQHN�NHOO�OHQQLH��
� $�NRPSOHWW�HJ\VpJHW�QHP�pJKHWĘ�SiUQi]yDQ\DJ��SO��FVLOOiP�N|]p�HUĘV��V]RURVDQ�]iUW�N�OVĘ�IpP�

FVRPDJROyHV]N|]EH�NHOO� EL]WRQViJRVDQ�FVRPDJROQL�� DPHO\�PHJIHOHOĘHQ�YpGL� D]�|VV]HV� V]HUHO�
YpQ\W��

� $]�HOVĘGOHJHV� WDUWiO\RQNpQWL�pV�N�OGHPpQ\GDUDERQNpQWL� IRO\DGpNPHQQ\LVpJ� OHJIHOMHEE����OLWHU�
OHKHW��

��� 1\RPiViOOy�DOXPtQLXPWDUWiO\��
� $]� HOVĘGOHJHV� WDUWiO\RQ� EHO�O� D� IRO\DGpN� PHJWDUWy� UpV]QHN� OHJIHOMHEE� ��� OLWHU� WpUIRJDWWDO�

UHQGHONH]Ę��KHJHV]WHWW��Ji]W|P|U��HODV]WRPHU�EHOVĘ�WDUWiO\EyO�NHOO�iOOQLD��
� $� Q\RPiViOOy� WDUWiO\� OHJNLVHEE� WHUYH]pVL� Q\RPiViQDN� ����� N3D�QDN�� OHJNLVHEE� UHSHV]WĘ�

Q\RPiViQDN������N3D�QDN�NHOO�OHQQLH��
� 0LQGHQ� HJ\HV� WDUWiO\W� D� J\iUWiV� VRUiQ� pV� D� V]iOOtWiV� HOĘWW� V]LYiUJiV� V]HPSRQWMiEyO� PHJ� NHOO�

YL]VJiOQL�pV�V]LYiUJiVPHQWHVQHN�NHOO�OHQQLH��
� $�NRPSOHWW�HJ\VpJHW�QHP�pJKHWĘ�SiUQi]yDQ\DJ��SO��FVLOOiP�N|]p�HUĘV��V]RURVDQ�]iUW�N�OVĘ�IpP�

FVRPDJROyHV]N|]EH�NHOO� EL]WRQViJRVDQ�FVRPDJROQL�� DPHO\�PHJIHOHOĘHQ�YpGL� D]�|VV]HV� V]HUHO�
YpQ\W��

� $]�HOVĘGOHJHV�WDUWiO\RQNpQWL�pV�N�OGHPpQ\GDUDERQNpQWL�IRO\DGpN�PHQQ\LVpJ�OHJIHOMHEE����OLWHU�
OHKHW��
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HVHWpQ�OHJIHOMHEE�����PO��V]LOiUG�DQ\DJ�HVHWpQ�OHJIHOMHEE�����J�OHKHW��
� � $]�DODSDQ\DJRW�pV�D]�DNWLYiOy�DQ\DJRW�N�O|Q�N�O|Q�NHOO�EHOVĘ�FVRPDJROiVRNED�KHO\H]QL��
� $�NRPSRQHQVHN�XJ\DQDEED�D�N�OVĘ�FVRPDJROiVED�KHO\H]KHWĘN��DPHQQ\LEHQ�NLIRO\iV�HVHWpQ�QHP�

UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��
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V]HULQW�D�,,�YDJ\�D�,,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
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��� 1\RPiVWDUWy� WDUWiO\RN�� IHOWpYH�� KRJ\� D� �������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDLW� EHWDUWMiN�� &VDN�

DFpOEyO� NpV]�OW� WDUWiO\RN� KDV]QiOKDWyN�� DPHO\HNHW� �]HPEH� KHO\H]pV� HOĘWW� pV� D]XWiQ� ��� pYHQWH�
LGĘV]DNRVDQ�OHJDOiEE���03D�����EDU��Q\RPiVVDO��W~OQ\RPiVVDO��NHOO�YL]VJiOQL��6]iOOtWiV�DODWW�D�
IRO\DGpNQDN� LQHUW� Ji]UpWHJ� DODWW� NHOO� OHQQLH�� DPHO\QHN� W~OQ\RPiVD� QHP� OHKHW� ���N3D�QiO�
�����EDU�QiO��NHYHVHEE��

��� 2O\DQ�OiGiN���$���%���1���&����&����'���)�YDJ\��*���KRUGyN���$����$����%����%����1����1���
�'� YDJ\� �*�� YDJ\� NDQQiN� ��$��� �$��� �%�� YDJ\� �%���� DPHO\HNEHQ� OpJPHQWHVHQ� ]iUW� IpP�
GRER]RNED� KHO\H]HWW�� OHJIHOMHEE� �� OLWHU� ĦUWDUWDOP~�� W|PtWpVVHO� UHQGHONH]Ę� ]iUyV]HUNH]HWWHO�
HOOiWRWW� �YHJ� YDJ\� IpP� EHOVĘ� FVRPDJROyHV]N|]|N� YDQQDN�� $� EHOVĘ� FVRPDJROyHV]N|]QHN�
PHQHWHV� ]iUyV]HUNH]HWpQHN� NHOO� OHQQLH�� YDJ\� ]iUiViW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW�
KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL� PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D�
V]iOOtWiV�DODWW�IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��$�EHOVĘ�FVRPDJROyHV]N|]W�PLQGHQ�ROGDOUyO�
V]iUD]�� QHP� pJKHWĘ�� QHGYV]tYy� DQ\DJJDO� NHOO� SiUQi]QL�� DPHO\� SiUQi]yDQ\DJQDN� HOHJHQGĘQHN�
NHOO� OHQQLH�D�WHOMHV� WDUWDORP�IHOV]tYiViUD��$�EHOVĘ�FVRPDJROyHV]N|]|NHW� OHJIHOMHEE�ĦUWDUWDOPXN�
����iLJ� V]DEDG� PHJW|OWHQL�� $� N�OVĘ� FVRPDJROyHV]N|]� OHJIHOMHEE� ���� NJ� QHWWy� W|PHJHW�
WDUWDOPD]KDW��

��� /HJIHOMHEE�����NJ�QHWWy�W|PHJHW�WDUWDOPD]y�DFpO��DOXPtQLXP�YDJ\�HJ\pE�IpPKRUGyN���$���$���
�%����%����1�YDJ\��1����NDQQiN���$����$����%��YDJ\��%���YDJ\� OiGiN� ��$���%�YDJ\��1���
DPHO\HNEHQ� W|PtWpVVHO� UHQGHONH]Ę� ]iUyV]HUNH]HWWHO� HOOiWRWW�� OHJIHOMHEE� �� OLWHU� ĦUWDUWDOP~��
OpJPHQWHVHQ� ]iUW� EHOVĘ� IpPGRER]RN� YDQQDN�� $� EHOVĘ� FVRPDJROyHV]N|]QHN� PHQHWHV�
]iUyV]HUNH]HWpQHN� NHOO� OHQQLH�� YDJ\� ]iUiViW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW� KHO\]HWpEHQ�
U|J]tWHQL� NHOO�� DPL�PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D� V]iOOtWiV� DODWW�
IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��$�EHOVĘ�FVRPDJROyHV]N|]W�PLQGHQ�ROGDOUyO�V]iUD]��QHP�
pJKHWĘ�� QHGYV]tYy� DQ\DJJDO� NHOO� SiUQi]QL�� DPHO\� SiUQi]yDQ\DJQDN� HOHJHQGĘQHN� NHOO� OHQQLH� D�
WHOMHV� WDUWDORP� IHOV]tYiViUD�� $� EHOVĘ� FVRPDJROyHV]N|]|N� UpWHJHLW� D� SiUQi]yDQ\DJRQ� NtY�O�
PHJRV]Wy�EHWpWHNNHO�LV�HO�NHOO�YiODV]WDQL��$�EHOVĘ�FVRPDJROyHV]N|]|NHW�OHJIHOMHEE�ĦUWDUWDOPXN�
����iLJ�V]DEDG�PHJW|OWHQL��

.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]�81������pV������DQ\DJDL�HVHWpEHQ�D�JĘ]WpUEĘO�D�OHYHJĘW�QLWURJpQQHO�NL�NHOO�V]RUtWDQL�YDJ\�

PiV�PyGRQ�HO�NHOO�WiYROtWDQL��
�
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DFpOEyO�NpV]�OW�WDUWiO\RN�KDV]QiOKDWyN��DPHO\HNHW��]HPEH�KHO\H]pV�HOĘWW�pV�D]XWiQ����pYHQWH�
LGĘV]DNRVDQ�OHJDOiEE�����03D����EDU��Q\RPiVVDO��W~OQ\RPiVVDO��NHOO�YL]VJiOQL��6]iOOtWiV�DODWW�
D� IRO\DGpNQDN� LQHUW� Ji]UpWHJ� DODWW� NHOO� OHQQLH�� DPHO\QHN� W~OQ\RPiVD� QHP� OHKHW� ���N3D�QiO�
�����EDU�QiO��NHYHVHEE��

� �
��� �.RPELQiOW�FVRPDJROiVRN�
� .�OVĘ�FVRPDJROyHV]N|]|N��
� � +RUGyN���$����$����%����%����1����1����+����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����$����%����%����+����+����
� %HOVĘ�FVRPDJROyHV]N|]|N��
� � �YHJEĘO��IpPEĘO�YDJ\�PĦDQ\DJEyO��PHQHWHV�]iUyV]HUNH]HWWHO��OHJIHOMHEE���O�ĦUWDUWDORPPDO��
� 0LQGHQ�EHOVĘ�FVRPDJROiVW�D�WHOMHV�WDUWDORP�IHOV]tYiViUD�HOHJHQGĘ�PHQQ\LVpJĦ�LQHUW�SiUQi]y��

pV�IHOV]tYyDQ\DJJDO�NHOO�N|U�OYHQQL��
� $�N�OVĘ�FVRPDJROiV�OHJQDJ\REE�QHWWy�W|PHJH�OHJIHOMHEE����NJ�OHKHW��
&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
55�� $]�81������������������pV������ WpWHOHNKH]�� D�Q\RPiVWDUWy� WDUWiO\RNDW�|W�pYHQWH�NHOO� YL]V�

JiOQL��
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DFpOEyO� NpV]�OW� WDUWiO\RN� KDV]QiOKDWyN�� DPHO\HNHW� �]HPEH� KHO\H]pV� HOĘWW� pV� D]XWiQ� ��� pYHQWH�
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IRO\DGpNQDN� LQHUW� Ji]UpWHJ� DODWW� NHOO� OHQQLH�� DPHO\QHN� W~OQ\RPiVD� QHP� OHKHW� ���N3D�QiO�
�����EDU�QiO��NHYHVHEE��

��� .RPELQiOW�FVRPDJROiVRN��
� .�OVĘ�FVRPDJROyHV]N|]|N��
� � +RUGyN���$����$����%����%����1����1����+����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����$����%����%����+����+����
� %HOVĘ�FVRPDJROyHV]N|]|N�D�N|YHWNH]Ę�OHJQDJ\REE�QHWWy�W|PHJJHO��
� ������YHJEĘO����������������������������������NJ�
� �����IpPEĘO�YDJ\�PĦDQ\DJEyO��������NJ��
� 0LQGHQ�EHOVĘ�FVRPDJROiVW�PHQHWHV�]iUyV]HUNH]HWWHO�NHOO�HOOiWQL��
� 0LQGHQ�EHOVĘ� FVRPDJROiVW� D� WHOMHV� WDUWDORP� IHOV]tYiViUD� HOHJHQGĘ�PHQQ\LVpJĦ� LQHUW�SiUQi]y�� pV�

IHOV]tYyDQ\DJJDO�NHOO�N|U�OYHQQL��
� $�N�OVĘ�FVRPDJROiV�OHJQDJ\REE�QHWWy�W|PHJH�OHJIHOMHEE�����NJ�OHKHW��
��� $FpOKRUGyN���$���OHJIHOMHEE�����OLWHU�ĦUWDUWDORPPDO��
��� gVV]HWHWW�FVRPDJROiVRN�PĦDQ\DJ�WDUWiOO\DO�pV�N�OVĘ�DFpO��YDJ\�DOXPtQLXPKRUGyYDO���+$��YDJ\�

�+%����OHJIHOMHEE�����OLWHU�ĦUWDUWDORPPDO��
&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
55�� $]�81������KR]��D�WDUWiO\RN�Q\tOiVDLW�NpW��HJ\PiV�P|J|WW�HOKHO\H]HWW�V]HUNH]HWWHO� W|P|UHQ�OH�

NHOO� ]iUQL�� DPHO\HN� N|]�O� D]� HJ\LNQHN� FVDYDUPHQHWHVQHN� YDJ\� D]RQRV� pUWpNĦ� PyGRQ�
U|J]tWHWWQHN�NHOO�OHQQLH��

55�� $]�81������WpWHOKH]��D�Q\RPiVWDUWy�WDUWiO\RNDW�|W�pYHQWH�NHOO�YL]VJiOQL��
55�� $]�81������������������������������������������������pV������WpWHOHNKH]��D�Q\RPiVWDUWy�WDUWiO\RN�

�]HPEH�KHO\H]pV�HOĘWWL�pV�LGĘV]DNRV�YL]VJiODWiW�OHJDOiEE���03D�����EDU��Q\RPiVVDO�NHOO�YpJH]QL��
�
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.RPELQiOW�FVRPDJROiVRN�� /HJQDJ\REE�QHWWy�W|PHJ�
%HOVĘ�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N� ��

hYHJ� ���NJ� +RUGyN� �
0ĦDQ\DJ� ���NJ� DFpOKRUGyN���$����$��� ����NJ�
)pP� ���NJ� DOXPtQLXPKRUGyN���%����%��� ����NJ�
$�EHOVĘ�FVRPDJROyHV]N|]|NHW� HJ\pE�IpP�KRUGyN���1����1��� ����NJ�
OpJPHQWHVHQ��SO��UDJDV]WyV]D�� PĦDQ\DJ�KRUGyN���+����+��� ����NJ�
ODJJDO�YDJ\�PHQHWHV�]iUyV]HU�� UpWHJHOW�IDOHPH]�KRUGyN���'�� ����NJ�
NH]HWWHO��NHOO�]iUQL�� SDStUOHPH]�KRUGyN���*�� ����NJ�
� /iGiN� �
� DFpOOiGiN���$�� ����NJ�
� DOXPtQLXPOiGiN���%�� ����NJ�
� HJ\pE�IpP�OiGiN���1� ����NJ�
� N|]|QVpJHV�IDOiGiN���&��� ����NJ�
� SRUW|P|U�IDOiGiN���&��� ����NJ�
� UpWHJHOW�IDOHPH]�OiGiN���'�� ����NJ�
� IDURVWOHPH]�OiGiN���)�� ����NJ�
� SDStUOHPH]�OiGiN���*�� ����NJ�
� KDERVtWRWW�PĦDQ\DJ�OiGiN���+��� ���NJ�
� W|P|U�PĦDQ\DJ�OiGiN���+��� ����NJ�
� .DQQiN� �
� DFpONDQQiN���$����$��� ����NJ�
� DOXPtQLXPNDQQiN���%����%��� ����NJ�
� PĦDQ\DJ�NDQQiN���+����+��� ����NJ�
gQiOOy�FVRPDJROyHV]N|]|N�� /HJQDJ\REE�QHWWy�W|PHJ�
+RUGyN� �
DFpOKRUGyN���$����$��� ����NJ�
DOXPtQLXPKRUGyN���%����%��� ����NJ�
IpPKRUGyN��DFpOW�pV�DOXPtQLXPRW�NLYpYH����1����1��� ����NJ�
PĦDQ\DJKRUGyN���+����+��� ����NJ�
.DQQiN� �
DFpONDQQiN���$����$��� ����NJ�
DOXPtQLXPNDQQiN���%����%��� ����NJ�
PĦDQ\DJNDQQiN���+����+��� ����NJ�
gVV]HWHWW�FVRPDJROyHV]N|]|N� �
PĦDQ\DJWDUWiO\�N�OVĘ�DFpO��YDJ\�DOXPtQLXPKRUGyYDO���+$��YDJ\�
�+%���

����NJ�

PĦDQ\DJWDUWiO\�N�OVĘ�SDStUOHPH]��PĦDQ\DJ��YDJ\�UpWHJHOW�IDOHPH]�
KRUGyYDO���+*����++��YDJ\��+'���

���NJ�

PĦDQ\DJWDUWiO\�N�OVĘ�DFpO��YDJ\�DOXPtQLXPOiGiYDO�YDJ\��UHNHVV]HO��
YDJ\�N�OVĘ�ID���UpWHJHOW�IDOHPH]��SDStUOHPH]�YDJ\�W|P|U�PĦDQ\DJ�
OiGiYDO���+$����+%����+&���+'����+*��YDJ\��++���

���NJ�

1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
.LHJpV]tWĘ�N|YHWHOPpQ\��$�FVRPDJROyHV]N|]|NHW�OpJPHQWHVHQ�NHOO�OH]iUQL��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� �W|U|OYH��
�
�
�
�
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��� .RPELQiOW�FVRPDJROiVRN�
� N�OVĘ�FVRPDJROyHV]N|]|N�� ��$��� �$��� �%��� �%��� �1��� �1��� �+��� �+��� �'�� �*�� �$�� �%��

�1���&����&����'���)���*�YDJ\��+���
� EHOVĘ�FVRPDJROyHV]N|]|N�� IpP� WDUWiO\RN� HJ\HQNpQW� OHJIHOMHEE� ��� NJ� QHWWy� W|PHJJHO�� $�

EHOVĘ� FVRPDJROyHV]N|]|NQHN� OpJPHQWHVHQ� ]iUWDNQDN� NHOO�
OHQQL�N��

� � hYHJ�WDUWiO\RN�HJ\HQNpQW�OHJIHOMHEE���NJ�QHWWy�W|PHJJHO��W|Pt�
WpVVHO� HOOiWRWW� ]iUy� V]HUNH]HWWHO�� PLQGHQ� ROGDORQ� SiUQi]YD��
OpJPHQWHVHQ�]iUW�IpPGRER]ED�KHO\H]YH��

� � $� EHOVĘ� FVRPDJROyHV]N|]QHN� PHQHWHV� ]iUyV]HUNH]HWpQHN� NHOO�
OHQQLH�� YDJ\� ]iUiViW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW�
KHO\]HWpEHQ�U|J]tWHQL�NHOO��DPL�PHJDNDGiO\R]]D�D�]iUyV]HUNH]HW�
NLQ\tOiViW� YDJ\� OD]XOiViW� D� V]iOOtWiV� DODWW� IHOOpSĘ� �WpVHN� YDJ\�
UH]JpVHN�KDWiViUD��

� $�N�OVĘ�FVRPDJROyHV]N|]�QHWWy�W|PHJH�OHJIHOMHEE�����NJ�OHKHW��
��� )pP�FVRPDJROiVRN�� ��$����$����%����%����1����1����$����$����%��pV��%���

/HJQDJ\REE�QHWWy�W|PHJ������NJ��
��� gVV]HWHWW�FVRPDJROiVRN�� PĦDQ\DJ� WDUWiO\� DFpO� YDJ\� DOXPtQLXP� KRUGyYDO� ��+$�� YDJ\�

�+%����
/HJQDJ\REE�QHWWy�W|PHJ������NJ�

1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]�81������pV������DQ\DJDL�HVHWpEHQ�D�JĘ]WpUEĘO�D�OHYHJĘW�QLWURJpQQHO�NL�NHOO�V]RUtWDQL�YDJ\�

PiV�PyGRQ�HO�NHOO�WiYROtWDQL��
�
�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
��� $]�81������QHGYHV�IRV]IRUKR]��
� D�� .RPELQiOW�FVRPDJROiVRN�
� � N�OVĘ�FVRPDJROyHV]N|]|N����$���%���1���&����&����'�YDJ\��)��
� � OHJQDJ\REE�QHWWy�W|PHJ�����NJ�
� � EHOVĘ�FVRPDJROyHV]N|]|N��
� � L�� OpJPHQWHVHQ�]iUW�IpPGRER]RN��OHJIHOMHEE����NJ�QHWWy�W|PHJJHO��YDJ\�
� � LL�� �YHJ� EHOVĘ� FVRPDJROyHV]N|]|N�� DPHO\HNHW� PLQGHQ� ROGDOUyO� V]iUD]�� QHP� pJKHWĘ��

QHGYV]tYy�DQ\DJJDO�NHOO�SiUQi]QL��DPHO\�SiUQi]yDQ\DJQDN�HOHJHQGĘQHN�NHOO�OHQQLH�
D�WHOMHV�WDUWDORP�IHOV]tYiViUD��OHJIHOMHEE���NJ�QHWWy�W|PHJJHO��YDJ\�

� E�� +RUGyN���$����$����%����%����1��YDJ\��1���
� � � OHJQDJ\REE�QHWWy�W|PHJ������NJ�
� � .DQQiN���$��YDJ\��%���
� � � OHJQDJ\REE�QHWWy�W|PHJ������NJ��
� $�FVRPDJROyHV]N|]|NQHN�NpSHVQHN�NHOO�OHQQL�N�D���������EHNH]GpVEHQ�PHJKDWiUR]RWW�W|P|UVpJL�

SUyED�HOYLVHOpVpUH�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQ��
��� $]�81������V]iUD]�IRV]IRUKR]��
� D�� +D�D�IRV]IRU�ROYDV]WRWW��KRUGyN���$����%��YDJ\��1��� OHJIHOMHEE�����NJ�QHWWy� W|PHJJHO��

YDJ\�
� E�� /|YHGpNHNEHQ�YDJ\�NHPpQ\�EXUNRODW~� WiUJ\DNEDQ��KD�D]���RV]WiO\ED� WDUWR]y�DONDWUpV]HN�

QpON�O�V]iOOtWMiN��D]�LOOHWpNHV�KDWyViJ�iOWDO�HOĘtUW�FVRPDJROyHV]N|]��
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��� .RPELQiOW�FVRPDJROiVRN�
� .�OVĘ�FVRPDJROiVRN����&����&����'���)���*���+����+����*���'���+����+����+��YDJ\��+���
� %HOVĘ�FVRPDJROiVRN��Yt]iOOy�FVRPDJROiVRN��
��� 0ĦDQ\DJ��UpWHJHOW�IDOHPH]�YDJ\�SDStUOHPH]�KRUGyN���+����'�YDJ\��*��YDJ\�OiGiN���$���%��

�1���&����&����'���)���*�pV��+���Yt]iOOy�EHOVĘ�]ViNNDO��PĦDQ\DJ�IyOLD�EpOpVVHO�YDJ\�Yt]iOOy�
EHYRQDWWDO��

��� )pPKRUGyN� ��$��� �$��� �%��� �%��� �1�� YDJ\� �1���� PĦDQ\DJKRUGyN� ��+�� YDJ\� �+����
IpPNDQQiN���$����$����%��YDJ\��%����PĦDQ\DJNDQQiN���+��YDJ\��+����PĦDQ\DJWDUWiO\�N��
OVĘ� DFpO�� YDJ\� DOXPtQLXPKRUGyYDO� ��+$�� YDJ\� �+%���� PĦDQ\DJWDUWiO\� N�OVĘ� SDStUOHPH]��
PĦDQ\DJ��YDJ\�UpWHJHOW�IDOHPH]�KRUGyYDO���+*����++��YDJ\��+'����PĦDQ\DJWDUWiO\�N�OVĘ�
DFpO�� YDJ\� DOXPtQLXPOiGiYDO� YDJ\� �UHNHVV]HO�� YDJ\� N�OVĘ� ID��� UpWHJHOW� IDOHPH]�� SDStUOHPH]�
YDJ\�W|P|U�PĦDQ\DJ�OiGiYDO���+$����+%����+&���+'����+*��YDJ\��++����

.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $�FVRPDJROyHV]N|]W�~J\�NHOO�NLDODNtWDQL��KRJ\�D�Yt]���DONRKRO���LOO��IOHJPDWL]iOyV]HU�WDUWDORP�

QH�FV|NNHQKHVVHQ��
��� $�FVRPDJROyHV]N|]W�~J\�NHOO�NLDODNtWDQL�pV�OH]iUQL��KRJ\�UREEDQiVYHV]pO\HV�W~OQ\RPiV�YDJ\�

����N3D�W����EDU�W��PHJKDODGy�Q\RPiVQ|YHNHGpV�QH�N|YHWNH]]HQ�EH��
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81� ������ ������ ������ ������ ������ ����� pV� ����� DQ\DJDLQDN� PHQQ\LVpJH� N�OGHPpQ\�

GDUDERQNpQW�OHJIHOMHEE�����J�OHKHW��
33��� $]�81������KH]��N�OGHPpQ\GDUDERQNpQW����NJ�RW�PHJKDODGy�PHQQ\LVpJEHQ�QHP�V]iOOtWKDWy��
33��� $]�81������������������������������������������������������������������pV������KR]��D�

FVRPDJROyHV]N|]|N�QHP�WDUWDOPD]KDWQDN�yOPRW��
33��� $]�81������DQ\DJKR]�IpP�FVRPDJROyHV]N|]�QHP�KDV]QiOKDWy��1HP�WHNLQWHQGĘ�IpP�FVRPD�

JROyHV]N|]QHN� D]� RO\DQ�� PiV� DQ\DJEyO� NpV]�OW� FVRPDJROyHV]N|]�� DPHO\� NLV� PHQQ\LVpJĦ�
IpPHW�WDUWDOPD]��SO��D�������V]DNDV]EDQ�HPOtWHWW�IpP�]iUyV]HUNH]HWHW�YDJ\�IpP�V]HUHOYpQ\HNHW����

33��� $]�81������DQ\DJD�N�OGHPpQ\GDUDERQNpQW�OHJIHOMHEE������NJ�PHQQ\LVpJEHQ�V]iOOtWKDWy��
33��� $]�81������DQ\DJiKR]�KDV]QiOW�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�

FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN�� $]� ,� FVRPDJROiVL� FVRSRUW� NULWpULXPDLW� WHOMHVtWĘ� FVRPD�
JROyHV]N|]|N�QHP�KDV]QiOKDWyN��
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NRViUUDO� ��3$��� �3%��� �3&�� �3*�� YDJ\� �3'��� YDJ\� N�OVĘ�
KDERVtWRWW�PĦDQ\DJ�YDJ\�W|P|U�PĦDQ\DJ�FVRPDJROyHV]N|]]HO�
��3+��YDJ\��3+���

���O�

.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $�FVRPDJROyHV]N|]|NHW�OHJIHOMHEE�ĦUWDUWDOPXN�����iLJ�V]DEDG�PHJW|OWHQL��
��� $�FVRPDJROyHV]N|]|NHW�V]HOOĘ]Ę�V]HUNH]HWWHO�NHOO�HOOiWQL��
�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
.RPELQiOW�FVRPDJROiVRN�� /HJQDJ\REE�QHWWy�W|PHJ�
%HOVĘ�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N� �
hYHJ� ���O� +RUGyN� ��
)pP� ���O� DFpOKRUGyN���$����$��� ����NJ�
0ĦDQ\DJ� ���O� DOXPtQLXPKRUGyN���%���%��� ����NJ�
� HJ\pE�IpP�KRUGyN���1����1��� ����NJ�
� PĦDQ\DJ�KRUGyN���+����+��� ����NJ�
� UpWHJHOW�IDOHPH]�KRUGyN���'�� ����NJ�
� SDStUOHPH]�KRUGyN���*�� ����NJ�
� /iGiN� �
� DFpOOiGiN���$�� ����NJ�
� DOXPtQLXPOiGiN���%�� ����NJ�
� HJ\pE�IpP�OiGiN���1�� ����NJ�
� N|]|QVpJHV�IDOiGiN���&��� ����NJ�
� SRUW|P|U�IDOiGiN���&��� ����NJ�
� UpWHJHOW�IDOHPH]�OiGiN���'�� ����NJ�
� IDURVWOHPH]�OiGiN���)�� ����NJ�
� SDStUOHPH]�OiGiN���*�� ����NJ�
� KDERVtWRWW�PĦDQ\DJ�OiGiN���+��� ���NJ�
� W|P|U�PĦDQ\DJ�OiGiN���+��� ����NJ�
gQiOOy�FVRPDJROyHV]N|]|N�� /HJQDJ\REE�ĦUWDUWDORP�
+RUGyN� �
DFpOKRUGyN���$��� ����O�
DOXPtQLXPKRUGyN���%��� ����O�
PĦDQ\DJ�KRUGyN���+��� ����O�
.DQQiN� �
DFpONDQQiN���$��� ���O�
DOXPtQLXPNDQQiN���%��� ���O�
PĦDQ\DJ�NDQQiN���+��� ���O�
gVV]HWHWW�FVRPDJROyHV]N|]|N� �
PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO��YDJ\�DOXPtQLXPKRUGyYDO���+$����+%��� ����O�
PĦDQ\DJ� WDUWiO\� N�OVĘ� SDStUOHPH]�� PĦDQ\DJ�� YDJ\� UpWHJHOW� IDOHPH]�
KRUGyYDO���+*����++����+'���

����O�

PĦDQ\DJ� WDUWiO\�N�OVĘ�DFpO�� YDJ\�DOXPtQLXPOiGiYDO�YDJ\� �UHNHVV]HO�YDJ\�
PĦDQ\DJ� WDUWiO\� N�OVĘ� ID��� UpWHJHOW� IDOHPH]�� SDStUOHPH]� YDJ\� W|P|U�
PĦDQ\DJ�OiGiYDO���+$����+%����+&���+'����+*��YDJ\��++���

���O�

�YHJWDUWiO\�N�OVĘ�DFpO���DOXPtQLXP���SDStUOHPH]��UpWHJHOW�IDOHPH]�KRUGyYDO�
��3$����3%����3*��YDJ\��3'���YDJ\�N�OVĘ�DFpO���DOXPtQLXP���ID��YDJ\�
SDStUOHPH]�OiGiYDO�YDJ\�N�OVĘ�YHVV]ĘNRViUUDO���3$����3%����3&���3*��
YDJ\��3'���YDJ\�N�OVĘ�KDERVtWRWW�PĦDQ\DJ�YDJ\�W|P|U�PĦDQ\DJ�FVRPD�
JROyHV]N|]]HO���3+��YDJ\��3+���

���O�

.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]�81������KR]��D�FVRPDJROyHV]N|]QHN�D�SHUNOyUVDYYDO�N|]YHWNHQ�O�pULQWNH]Ę�UpV]HL�FVDN�

�YHJEĘO�YDJ\�PĦDQ\DJEyO�NpV]�OKHWQHN��
�
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
.RPELQiOW�FVRPDJROiVRN�� /HJQDJ\REE�QHWWy�W|PHJ�
%HOVĘ�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N� �
hYHJ� ���NJ� +RUGyN� ��
)pP� ���NJ� DFpOKRUGyN���$����$��� ����NJ�
0ĦDQ\DJ� ���NJ� DOXPtQLXPKRUGyN���%���%��� ����NJ�
� HJ\pE�IpP�KRUGyN���1����1��� ����NJ�
� PĦDQ\DJ�KRUGyN���+����+��� ����NJ�
� UpWHJHOW�IDOHPH]�KRUGyN���'�� ����NJ�
� SDStUOHPH]�KRUGyN���*�� ����NJ�
� /iGiN� �
� DFpOOiGiN���$�� ����NJ�
� DOXPtQLXPOiGiN���%�� ����NJ�
� HJ\pE�IpP�OiGiN���1�� ����NJ�
� N|]|QVpJHV�IDOiGiN���&��� ����NJ�
� SRUW|P|U�IDOiGiN���&��� ����NJ�
� UpWHJHOW�IDOHPH]�OiGiN���'�� ����NJ�
� IDURVWOHPH]�OiGiN���)�� ����NJ�
� SDStUOHPH]�OiGiN���*�� ���NJ�
� KDERVtWRWW�PĦDQ\DJ�OiGiN���+��� ���NJ�
� W|P|U�PĦDQ\DJ�OiGiN���+��� ����NJ�
gQiOOy�FVRPDJROyHV]N|]|N��
)pPKRUGyN���$����$����%����%����1��YDJ\��1���OHJIHOMHEE�����NJ�QHWWy�W|PHJJHO��
3DStUOHPH]�KRUGyN� ��*�� YDJ\� UpWHJHOW� IDOHPH]�KRUGyN� ��'�� EHOVĘ� EpOpVVHO� HOOiWYD�� OHJIHOMHEE� ����NJ�
QHWWy�W|PHJJHO��
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
.RPELQiOW�FVRPDJROiVRN�� /HJQDJ\REE�QHWWy�W|PHJ�
��� hYHJWDUWiO\RN� OHJIHOMHEE� �� OLWHU� ĦUWDUWDORPPDO� �$��� �$���

�%����%����1����1����+����+����'���*���$���%���1���&���
�&����'���)���*���+��N�OVĘ�FVRPDJROyHV]N|]EHQ�

���NJ�

��� /HJIHOMHEE����OLWHU�ĦUWDUWDOP~�PĦDQ\DJ�WDUWiO\RN��$����$���
�%����%����1����1����+����+����'���*���$���%���1���&���
�&����'���)���*���+��N�OVĘ�FVRPDJROyHV]N|]EHQ��

���NJ�

��� )pPWDUWiO\RN�OHJIHOMHEE����OLWHU�ĦUWDUWDORPPDO��*���)�YDJ\�
�*�N�OVĘ�FVRPDJROyHV]N|]EHQ��

����NJ�

��� )pPWDUWiO\RN� OHJIHOMHEE� ��� OLWHU� ĦUWDUWDORPPDO� �$��� �$���
�%����%����1����1����+����+����'���$���%���1���&����&���
�'���+��N�OVĘ�FVRPDJROyHV]N|]EHQ��

����NJ�

gQiOOy�FVRPDJROyHV]N|]|N�� /HJQDJ\REE�ĦUWDUWDORP�
+RUGyN� ��
DFpOKRUGyN�QHP�OHYHKHWĘ�WHWĘYHO���$��� ����O�
DFpOKRUGyN�OHYHKHWĘ�WHWĘYHO���$��� ����O�
DOXPtQLXPKRUGyN�QHP�OHYHKHWĘ�WHWĘYHO���%��� ����O�
DOXPtQLXPKRUGyN�OHYHKHWĘ�WHWĘYHO���%��� ����O�
IpPKRUGyN��DFpOW�pV�DOXPtQLXPRW�NLYpYH��QHP�OHYHKHWĘ�WHWĘYHO�
��1���

����O�

IpPKRUGyN��DFpOW�pV�DOXPtQLXPRW�NLYpYH��OHYHKHWĘ�WHWĘYHO���1��� ����O�
PĦDQ\DJ�KRUGyN�QHP�OHYHKHWĘ�WHWĘYHO���+��� ����O�
PĦDQ\DJ�KRUGyN�OHYHKHWĘ�WHWĘYHO���+��� ����O�
.DQQiN� �
DFpONDQQiN�QHP�OHYHKHWĘ�WHWĘYHO���$��� ���O�
DFpONDQQiN�OHYHKHWĘ�WHWĘYHO���$��� ���O�
DOXPtQLXPNDQQiN�QHP�OHYHKHWĘ�WHWĘYHO���%��� ���O�
DOXPtQLXPNDQQiN�OHYHKHWĘ�WHWĘYHO���%��� ���O�
PĦDQ\DJ�NDQQiN�QHP�OHYHKHWĘ�WHWĘYHO���+��� ���O�
PĦDQ\DJ�NDQQiN�OHYHKHWĘ�WHWĘYHO���+��� ���O�
gVV]HWHWW�FVRPDJROyHV]N|]|N� �
PĦDQ\DJ� WDUWiO\� N�OVĘ� DFpO�� YDJ\� DOXPtQLXPKRUGyYDO� ��+$���
�+%���

����O�

PĦDQ\DJ� WDUWiO\� N�OVĘ� SDStUOHPH]��PĦDQ\DJ�YDJ\� UpWHJHOW� IDOHPH]�
KRUGyYDO���+*����++����+'���

����O�

PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO��YDJ\�DOXPtQLXPOiGiYDO�YDJ\��UHNHVV]HO�
YDJ\�N�OVĘ�ID���UpWHJHOW�IDOHPH]��SDStUOHPH]�YDJ\�W|P|U�PĦDQ\DJ�
OiGiYDO���+$����+%����+&���+'����+*��YDJ\��++���

���O�

�YHJWDUWiO\� N�OVĘ� DFpO��� DOXPtQLXP��� SDStUOHPH]�� UpWHJHOW� IDOHPH]�
KRUGyYDO���3$����3%����3*�YDJ\��3'���YDJ\�N�OVĘ�DFpO���DOXPt�
QLXP��� ID�� YDJ\� SDStUOHPH]� OiGiYDO� YDJ\� N�OVĘ� YHVV]ĘNRViUUDO�
��3$��� �3%��� �3&�� �3*�� YDJ\� �3'��� YDJ\� N�OVĘ� KDERVtWRWW�
PĦDQ\DJ� YDJ\� W|P|U�PĦDQ\DJ� FVRPDJROyHV]N|]]HO� ��3+��YDJ\�
�3+���

���O�

.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]�81������������pV������DQ\DJDLKR]�V]HOOĘ]Ę�V]HUNH]HWWHO�HOOiWRWW�FVRPDJROyHV]N|]|NHW�NHOO�

KDV]QiOQL��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN��
.RPELQiOW�FVRPDJROiVRN�� %HOVĘ�FVRPDJROyHV]N|]�

OHJQDJ\REE�ĦUWDUWDORP�
.�OVĘ�FVRPDJROyHV]N|]�
OHJQDJ\REE�QHWWy�W|PHJ�

/iGiN���%���&����&����'���*���+���YDJ\�KRUGyN�
��%��� �*�� �1��� �+��� �'�� YDJ\� NDQQiN� ��%���
�+����YHJ��PĦDQ\DJ�YDJ\� IpP�EHOVĘ�FVRPDJROi�
VRNNDO�

��O� ����NJ�

gQiOOy�FVRPDJROyHV]N|]|N�� /HJQDJ\REE�ĦUWDUWDORP�
+RUGyN� � ��
DOXPtQLXPKRUGyN���%����%��� ����O�
PĦDQ\DJ�KRUGyN���+����+��� ����O�
.DQQiN� � ��
DOXPtQLXPNDQQiN���%����%��� ���O�
PĦDQ\DJ�NDQQiN���+�����+��� ���O�
gVV]HWHWW�FVRPDJROyHV]N|]|N� � ��
PĦDQ\DJ�WDUWiO\�N�OVĘ�DOXPtQLXP�KRUGyYDO��+%��� ����O�
PĦDQ\DJ� WDUWiO\� N�OVĘ� SDStUOHPH]�� PĦDQ\DJ�� YDJ\� UpWHJHOW� ID�
OHPH]�KRUGyYDO���+*����++����+'���

����O�

PĦDQ\DJ� WDUWiO\� N�OVĘ� DOXPtQLXPOiGiYDO� YDJ\� �UHNHVV]HO� YDJ\�
N�OVĘ� ID��� UpWHJHOW� IDOHPH]�� SDStUOHPH]� YDJ\� W|P|U� PĦDQ\DJ�
OiGiYDO���+%����+&���+'����+*��YDJ\��++���

���O�

�YHJWDUWiO\� N�OVĘ� DOXPtQLXP��� SDStUOHPH]�� UpWHJHOW� IDOHPH]�
KRUGyYDO���3%����3*����3'���YDJ\�N�OVĘ�KDERVtWRWW�PĦDQ\DJ�
YDJ\�W|P|U�PĦDQ\DJ�FVRPDJROyHV]N|]]HO���3+��YDJ\��3+���
YDJ\�N�OVĘ� DOXPtQLXP� UHNHVV]HO�YDJ\� OiGiYDO�� YDJ\�N�OVĘ� ID��
YDJ\� SDStUOHPH]� OiGiYDO� YDJ\� N�OVĘ� YHVV]ĘNRViUUDO� ��3%���
�3&���3*��YDJ\��3'����

���O�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�����RV]WiO\�V]HUYHV�SHUR[LGMDLUD�pV�D�����RV]WiO\�|QUHDNWtY�DQ\DJDLUD�NHOO�
DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D���������EHNH]GpV�N�O|QOHJHV�HOĘtUiVDLW�EHWDUWMiN��
$� FVRPDJROiVL� PyGV]HUHN� 23��23�� MHO|OpVVHO� YDQQDN� HOOiWYD�� $� MHOHQOHJ� EHVRUROW� HJ\HV� V]HUYHV�
SHUR[LGRNKR]� pV� |QUHDNWtY� DQ\DJRNKR]� DONDOPDV� FVRPDJROiVL� PyGV]HUHNHW� D� ��������� pV� ���������
EHNH]GpV� VRUROMD� IHO�� $]� HJ\HV� FVRPDJROiVL� PyGV]HUHNKH]� PHJKDWiUR]RWW� PHQQ\LVpJHN� D�
N�OGHPpQ\GDUDERQNpQW�HQJHGpO\H]HWW� OHJQDJ\REE�PHQQ\LVpJHNHW� MHOHQWLN��$�N|YHWNH]Ę�FVRPDJROiVRN�
KDV]QiOKDWyN��
��� .RPELQiOW� FVRPDJROiVRN� N�OVĘ� OiGiYDO� ��$�� �%�� �1�� �&��� �&��� �'�� �)�� �*�� �+�� pV� �+����

KRUGyYDO���$����$����%����%����*���+����+��pV��'��YDJ\�NDQQiYDO���$����$����%����%����+��
pV��+����

��� gQiOOy�FVRPDJROyHV]N|]|N��DPHO\HN�KRUGyN���$����$����%����%����*���+����+��pV��'��YDJ\�
NDQQiN���$����$����%����%����+��pV��+����

��� gVV]HWHWW� FVRPDJROyHV]N|]|N� PĦDQ\DJ� EHOVĘ� WDUWiOO\DO� ��+$��� �+$��� �+%��� �+%��� �+&��
�+'����+'����+*����+*����++��pV��++����

(QJHGpO\H]HWW�OHJQDJ\REE�PHQQ\LVpJ�FVRPDJROiVRQNpQW�N�OGHPpQ\GDUDERQNpQWD��D]�23��±�23���
FVRPDJROiVL�PyGV]HUKH]�

&VRPDJROiVL��
PyGV]HU�

�
23��

�
23�D��

�
23��

�
23�D��

�
23��

�
23��

�
23��

�
23��

/HJQDJ\REE��
PHQQ\LVpJ�
/HJQDJ\REE�W|PHJ��NJ��V]L�
OiUG� DQ\DJUD� pV� NRPELQiOW�
FVRPDJROiVUD� �V]LOiUG�pV� IR�
O\pNRQ\�DQ\DJ�HVHWpQ��

���� ������� �� ����� ��� ��� ��� ���E��

/HJQDJ\REE� WDUWDORP� OLWHU�
EHQ�IRO\DGpNUDF��

���� ±� �� ±� ��� ��� ��� ���G��

D�� +D�NpW�DGDW�YDQ�PHJDGYD��D]�HOVĘ�D�EHOVĘ�FVRPDJROiVRQNpQWL�OHJQDJ\REE�QHWWy�W|PHJUH��PtJ�D�
PiVRGLN�D�WHOMHV�N�OGHPpQ\GDUDE�OHJQDJ\REE�QHWWy�W|PHJpUH�YRQDWNR]LN��

E�� ���NJ�NDQQiNUD������NJ�OiGiNUD�pV�����NJ�V]LOiUG�DQ\DJRNUD�|VV]HWHWW�FVRPDJROiVRNEDQ��KD�D�
N�OVĘ�FVRPDJROiV�OiGD���&����&����'���)���*���+��pV��+���pV�D�EHOVĘ�FVRPDJROiVRN�OHJIHOMHEE�
���NJ�QHWWy�W|PHJĦ�PĦDQ\DJ�YDJ\�SDStUOHPH]�FVRPDJROyHV]N|]|N��

F�� $� YLV]Ny]XV� DQ\DJRNDW� ~J\� NHOO� NH]HOQL� PLQW� D� V]LOiUG� DQ\DJRNDW�� KD� D]� ������ V]DNDV]EDQ� D�
IRO\pNRQ\�DQ\DJRNUD�DGRWW�PHJKDWiUR]iVQDN�QHP�IHOHOQHN�PHJ��

G�� ���OLWHU�NDQQiNUD��
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� )pP�FVRPDJROyHV]N|]|N��DNiU�D�NRPELQiOW�FVRPDJROiVRN�EHOVĘ�FVRPDJROyHV]N|]HNpQW��DNiU�D]�

|VV]HWHWW� YDJ\� NRPELQiOW� FVRPDJROiVRN� N�OVĘ� FVRPDJROyHV]N|]HNpQW� FVDN� D]� 23�� pV� 23��
PyGV]HUQpO�KDV]QiOKDWyN��

��� $�NRPELQiOW�FVRPDJROiVRNEDQ��YHJWDUWiO\RN�V]LOiUG�DQ\DJRN�HVHWpQ�FVDN�OHJIHOMHEE�����NJ�RV��
IRO\pNRQ\�DQ\DJRN�HVHWpQ�FVDN�OHJIHOMHEE�����O�HV�EHOVĘ�FVRPDJROyHV]N|]NpQW�KDV]QiOKDWyN��

��� $�NRPELQiOW�FVRPDJROiVRNQiO�D�SiUQi]yDQ\DJ�QHP�OHKHW�N|QQ\HQ�J\XOODGy��
��� $� Ä52%%$1Ï´� MiUXOpNRV� YHV]pO\� EiUFiYDO� ����������� SRQW�� �� V]�� EiUFD�� HOOiWDQGy� V]HUYHV�

SHUR[LGRW�YDJ\�|QUHDNWtY�DQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDEQDN�PHJ�NHOO�IHOHOQLH�D����������pV�
D����������EHNH]GpVEHQ�WDOiOKDWy�HOĘtUiVRNQDN�

.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
33��� $]�81������������������������������������������pV������DOi�WDUWR]y��HJ\HV�%�YDJ\�&�WtSXV~�

|QUHDNWtY� DQ\DJRNUD� D]� 23�� YDJ\� 23�� FVRPDJROiVL� PyGV]HUQpO� HQJHGpO\H]HWWQpO� NLVHEE�
FVRPDJROiVRNDW�NHOO�KDV]QiOQL��OiVG�D�������V]DNDV]W�pV�D����������EHNH]GpVW���

33��� $]� 81� ����� ��EUyP���QLWUR�����SURSiQGLRO�W� D]� 23�� FVRPDJROiVL� PyGV]HU� V]HULQW� NHOO�
FVRPDJROQL��
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33��� $� �������� EHNH]GpV� V]HULQWL� LJHQ� NLV� PHQQ\LVpJĦ� HQHUJLDKRUGR]y� DQ\DJ� PLQWiN� D]� HVHWWĘO�
I�JJĘHQ�D]�81������YDJ\�D]�81������WpWHO�DODWW�V]iOOtWKDWyN��KD�

� ��� FVDN�RO\DQ�NRPELQiOW�FVRPDJROiV�KDV]QiODWRV��DPHO\QHN�N�OVĘ�FVRPDJROyHV]N|]H� OiGD�
��$���%���1���&����&����'���)���*���+��pV��+����

� ��� D�PLQWiNDW�PĦDQ\DJEyO���YHJEĘO��SRUFHOiQEyO�YDJ\�NĘDJ\DJEyO�NpV]�OW�PLNURWLWHU�YDJ\�
PXOWLWLWHU�OHPH]�EHOVĘ�FVRPDJROyHV]N|]EHQ�V]iOOtWMiN��

� ��� D]� DQ\DJPHQQ\LVpJ� PLQGHQ� HJ\HV� EHOVĘ� �UHJEHQ� V]LOiUG� DQ\DJRN� HVHWpQ� OHJIHOMHEE�
�����J��IRO\pNRQ\�DQ\DJRN�HVHWpQ������PO��

� ��� D�OHJQDJ\REE�QHWWy�PHQQ\LVpJ�N�OVĘ�FVRPDJROyHV]N|]|QNpQW�V]LOiUG�DQ\DJRN�HVHWpQ����
J�� IRO\pNRQ\� DQ\DJRN� HVHWpQ� ��� PO�� YDJ\� HJ\EHFVRPDJROiV� HVHWpQ� D� JUDPPRN� pV� D�
PLOOLOLWHUHN�|VV]HJH�OHJIHOMHEE�����pV�

� ��� DPHQQ\LEHQ� PLQĘVpJHOOHQĘU]pVL� RNRNEyO� KĦWĘN|]HJNpQW� V]iUD]MHJHW� YDJ\� IRO\pNRQ\�
QLWURJpQW� YiODV]WDQDN�� DNNRU� EHWDUWMiN� D]� ������ V]DNDV]� N|YHWHOPpQ\HLW�� $� EHOVĘ�
FVRPDJROyHV]N|]|N� HUHGHWL� KHO\]HW�NEHQ� WDUWiViKR]� EHOVĘ� WDUWyNDW� NHOO� KDV]QiOQL�� $�
EHOVĘ�pV�N�OVĘ�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO� WDUWDQLXN� LQWHJULWiVXNDW�D]�DONDOPD]RWW�
KĦWĘN|]HJ�KĘPpUVpNOHWpQ�pV�D]RNRQ�D�KĘPpUVpNOHWHNHQ�pV�Q\RPiVRNRQ��DPHO\HN�D�KĦWpV�
PHJV]ĦQpVH�HVHWpQ�IHOOpSKHWQHN��

33��� $���������EHNH]GpV�V]HULQWL�NLV�PHQQ\LVpJĦ�HQHUJLDKRUGR]y�DQ\DJ�PLQWiN�D]�HVHWWĘO�I�JJĘHQ�D]�
81������YDJ\�D]�81������WpWHO�DODWW�V]iOOtWKDWyN��KD�

� ��� D� N�OVĘ� FVRPDJROyHV]N|]� �*� WtSXV~� KXOOiPSDStUOHPH]� OiGD�� DPHO\QHN� OHJNLVHEE�
PpUHWHL������FP��KRVV]~ViJ��[������FP��V]pOHVVpJ��[����FP��PDJDVViJ��pV�IDOYDVWDJViJD�
OHJDOiEE����FP��

� ��� D]� HJ\HGL� DQ\DJRW� OHJIHOMHEE� ��� PO� EHIRJDGyNpSHVVpJĦ�� �YHJ� YDJ\� PĦDQ\DJ� EHOVĘ�
FVRPDJROyHV]N|]� WDUWDOPD]]D�� DPHO\� OHJDOiEE� ���� PP� YDVWDJ�� ��� �� �� J�O� VĦUĦVpJĦ�
SROLHWLOpQ�KDE�PiWUL[ED�YDQ�EHiJ\D]YD��

� ��� D�KDE�KRUGR]yQ�EHO�O�D�EHOVĘ�FVRPDJROyHV]N|]|NHW�OHJDOiEE����PP�WiYROViJ�YiODV]WMD�HO�
HJ\PiVWyO�pV����PP�D�WiYROViJ�D�N�OVĘ�FVRPDJROyHV]N|]�IDOiWyO��(J\�N�OGHPpQ\GDUDE�
OHJIHOMHEE� NpW� UpWHJ� LO\HQ� KDE�PiWUL[RW� WDUWDOPD]KDW��PLQGHJ\LNEH� OHJIHOMHEE� ��� EHOVĘ�
FVRPDJROyHV]N|]�KHO\H]KHWĘ��

� ��� D]�HJ\HV�EHOVĘ�FVRPDJROyHV]N|]|N�OHJQDJ\REE�WDUWDOPD�V]LOiUG�DQ\DJ�HVHWpQ�OHJIHOMHEE�
��J��IRO\pNRQ\�DQ\DJ�HVHWpQ�OHJIHOMHEE���PO��

� ��� D� OHJQDJ\REE� QHWWy� PHQQ\LVpJ� N�OVĘ� FVRPDJROyHV]N|]|QNpQW� V]LOiUG� DQ\DJRN� HVHWpQ�
���J�� IRO\pNRQ\�DQ\DJRN�HVHWpQ����PO��YDJ\�HJ\EHFVRPDJROiV�HVHWpQ�D�JUDPPRN�pV�D�
PLOOLOLWHUHN�|VV]HJH�OHJIHOMHEE�����pV�

� ��� DPHQQ\LEHQ� PLQĘVpJHOOHQĘU]pVL� RNRNEyO� KĦWĘN|]HJNpQW� V]iUD]MHJHW� YDJ\� IRO\pNRQ\�
QLWURJpQW� YiODV]WDQDN�� DNNRU� EHWDUWMiN� D]� ������ V]DNDV]� N|YHWHOPpQ\HLW�� $� EHOVĘ�
FVRPDJROyHV]N|]|N� HUHGHWL� KHO\]HW�NEHQ� WDUWiViKR]� EHOVĘ� WDUWyNDW� NHOO� KDV]QiOQL�� $�
EHOVĘ�pV�D�N�OVĘ�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�WDUWDQLXN�LQWHJULWiVXNDW�D]�DONDOPD]RWW�
KĦWĘN|]HJ�KĘPpUVpNOHWpQ�pV�D]RNRQ�D�KĘPpUVpNOHWHNHQ�pV�Q\RPiVRNRQ��DPHO\HN�D�KĦWpV�
PHJV]ĦQpVH�HVHWpQ�IHOOpSKHWQHN��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������pV������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
� .�OVĘ�FVRPDJROyHV]N|]|N����$����$����%����%����1����1����+����+����'���*���$���%���1��

�&����&����'���)���*���+����DPHO\HN�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpW�HOpJtWLN�NL��
$� WiUJ\DNDW� HJ\HGLOHJ� NHOO� FVRPDJROQL� pV� HJ\PiVWyO� HOYiODV]WDQL� YiODV]IDODN�� RV]WyEHWpNHN��
EHOVĘ�FVRPDJROiVRN�YDJ\�SiUQi]yDQ\DJ�VHJtWVpJpYHO��KRJ\�QRUPiOLV�V]iOOtWiVL�IHOWpWHN�N|]|WW�D�
WiUJ\DN�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpVpW�PHJDNDGiO\R]]iN��/HJQDJ\REE�QHWWy�W|PHJ�����NJ��

�



�
�

�����

3���� &620$*2/È6,�87$6Ë7È6� 3����
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN�pV�D�FVRPDJROyHV]N|]|NHW�OpJPHQWHVHQ�OH]iUMiN��
��� 2O\DQ��OHJIHOMHEE����NJ�EUXWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiV��DPHO\�D�N|YHWNH]ĘNEĘO�iOO��
� ±� OHJIHOMHEE� �� OLWHU� PHQQ\LVpJHW� WDUWDOPD]y�� �YHJ� EHOVĘ� FVRPDJROyHV]N|]�|N��� DPHO\HN�

OHJIHOMHEE�ĦUWDUWDOPXN�����iLJ�YDQQDN�PHJW|OWYH��pV�DPHO\HN�]iUiViW�YDODPLO\HQ�DONDOPDV�
HV]N|]]HO� ]iUW� KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL� PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW�
YDJ\� OD]XOiViW� D� V]iOOtWiV� DODWW� IHOOpSĘ� �WpVHN� YDJ\� UH]JpVHN� KDWiViUD�� H]HN� D� EHOVĘ�
FVRPDJROyHV]N|]|N�HJ\HQNpQW��

� ±� IpPWDUWiO\ED� KHO\H]YH�� D]� �YHJ� EHOVĘ� FVRPDJROyHV]N|]�|N�� WHOMHV� WDUWDOPiQDN� IHOV]tYiViUD�
HOHJHQGĘ�QHGYV]tYy�DQ\DJJDO�pV�LQHUW�SiUQi]yDQ\DJJDO�N|U�OYpYH��D�IpPWDUWiO\RN�SHGLJ�

� ±� �$��� �$��� �%��� �%��� �1��� �1��� �+��� �+��� �'���*�� �$�� �%���1�� �&����&��� �'�� �)�� �*�
YDJ\��+��MHOĦ�N�OVĘ�FVRPDJROyHV]N|]EH�WpYH��

��� 2O\DQ�� OHJIHOMHEE� ��� NJ� EUXWWy� W|PHJĦ� NRPELQiOW� FVRPDJROiV�� DPHO\EHQ� D� OHJIHOMHEE� �� OLWHU�
ĦUWDUWDOP~�� IpP� YDJ\� PĦDQ\DJ� EHOVĘ� FVRPDJROyHV]N|]|N� HJ\HQNpQW� D� WHOMHV� WDUWDOPXN� IHO�
V]tYiViUD� HOHJHQGĘ�QHGYV]tYy� DQ\DJJDO� pV� LQHUW� SiUQi]yDQ\DJJDO� N|U�OYpYH� �$��� �$��� �� �%���
�%����1����1����+����+����'���*���$���%���1���&����&����'���)���*�YDJ\��+��MHOĦ�N�OVĘ�
FVRPDJROyHV]N|]EHQ� YDQQDN�� $� EHOVĘ� FVRPDJROyHV]N|]|NHW� OHJIHOMHEE� ĦUWDUWDOPXN� ����iLJ�
V]DEDG� PHJW|OWHQL�� $� EHOVĘ� FVRPDJROyHV]N|]|N� ]iUiViW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW�
KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL� PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D�
V]iOOtWiV�DODWW�IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��

��� 2O\DQ�FVRPDJROiV��DPHO\QHN��
� ±�N�OVĘ�FVRPDJROyHV]N|]H�
� � RO\DQ�DFpO��YDJ\�PĦDQ\DJKRUGy���$����$����+���LOO���+��MHOĦ���DPHO\HW�YDJ\�PLQW�V]LOiUG��

LOO�� IRO\pNRQ\� DQ\DJ� V]iOOtWiViUD� KDV]QiOW� |QiOOy� FVRPDJROyHV]N|]W�� YDJ\� PLQW� EHOVĘ�
FVRPDJROiVRN� EHIRJDGiViUD� V]ROJiOy� FVRPDJROyHV]N|]W� YL]VJiOWDN� D� ������ V]DNDV]�
YL]VJiODWL� N|YHWHOPpQ\HL� V]HULQW� D� V]iOOtWiVUD� |VV]HiOOtWRWW� N�OGHPpQ\GDUDE� W|PHJpQHN�
PHJIHOHOĘ�W|PHJJHO��pV�HQQHN�PHJIHOHOĘHQ�YDQ�MHO|OpVVHO�HOOiWYD��

� ±�EHOVĘ�FVRPDJROyHV]N|]H�
� � RO\DQ�KRUGy�YDJ\�|VV]HWHWW�FVRPDJROiV���$����%����1����+��YDJ\��+$����DPHO\�NLHOpJtWL�

D� ���� IHMH]HW� |QiOOy� FVRPDJROyHV]N|]|NUH� YRQDWNR]y� HOĘtUiVDLW�� pV�PHJIHOHO� D� N|YHWNH]Ę�
IHOWpWHOHNQHN��

� � D�� D� IRO\DGpNQ\RPiV� SUyEiW� OHJDOiEE� ����03D� ��� EDU�� Q\RPiVVDO� �W~OQ\RPiVVDO�� NHOO�
YpJUHKDMWDQL��

� � E�� D�WtSXVYL]VJiODW�VRUiQ�pV�D�PLQGHQ�HJ\HV�FVRPDJROyHV]N|]|Q�HOYpJ]HQGĘ�W|P|UVpJL�
SUyEiW����N3D������EDU��SUyEDQ\RPiVVDO�NHOO�YpJUHKDMWDQL��

� � F�� D� N�OVĘ� KRUGyWyO� O|NpVFVLOODStWyNpQW� LQHUW� SiUQi]yDQ\DJJDO� NHOO� HOYiODV]WDQL��
DPHO\QHN�D�EHOVĘ�FVRPDJROyHV]N|]W�PLQGHQ�ROGDOUyO�N|U�O�NHOO�YHQQLH��

� � G�� ĦUWDUWDOPD�QHP�KDODGKDWMD�PHJ�D�����OLWHUW��pV�
� � H�� D�]iUyV]HUNH]HWQHN�FVDYDUPHQHWHV�NXSDNQDN�NHOO�OHQQLH��
� � � �L�� DPHO\HW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW� KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL�

PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D� V]iOOtWiV� DODWW�
IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��pV�

� � � �LL�� DPHO\�OpJPHQWHVHQ�]iUy�W|PtWĘEHWpWWHO�YDQ�HOOiWYD��
� � I�� D� N�OVĘ� pV� EHOVĘ� FVRPDJROyHV]N|]|NHW� OHJDOiEE� ���� pYHQNpQW� D� E�� SRQW� V]HULQW�

W|P|UVpJL�SUyEiQDN�NHOO�DOiYHWQL��
� � J�� D� WHOMHV� FVRPDJROyHV]N|]W� OHJDOiEE� �� pYHQNpQW� V]HPUHYpWHOH]pVVHO� PHJ� NHOO� YL]V�

JiOQL�D]�LOOHWpNHV�KDWyViJ�V]iPiUD�NLHOpJtWĘ�PyGRQ��
� � K�� D�EHOVĘ�pV�D�N�OVĘ�FVRPDJROyHV]N|]|N|Q�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL��
� � � L�� D]� HOVĘ� DONDORPPDO� YpJ]HWW� YL]VJiODW� pV� D]� XWROVy� LGĘV]DNRV� YL]VJiODW� LGĘ�

SRQWMiW��KyQDS��pY���
� � � LL�� D�YL]VJiODWRW�pV�V]HPUHYpWHOH]pVW�YpJ]Ę�V]DNpUWĘ�EpO\HJ]ĘOHQ\RPDWiW��
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��� 1\RPiVWDUWy� WDUWiO\RN�� IHOWpYH�� KRJ\� D� �������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDLW� EHWDUWMiN�� $�
Q\RPiVWDUWy� WDUWiO\RNDW� �]HPEH� KHO\H]pV� HOĘWW� pV� D]XWiQ� ��� pYHQWH� LGĘV]DNRVDQ� OHJDOiEE�
��03D�����EDU��Q\RPiVVDO��W~OQ\RPiVVDO��NHOO�YL]VJiOQL��$�Q\RPiVWDUWy�WDUWiO\RQ�VHPPLO\HQ�
Q\RPiVFV|NNHQWĘ�V]HUNH]HW�QHP�OHKHW��0LQGHQ�Q\RPiVWDUWy� WDUWiO\W��DPHO\�RO\DQ�IRO\DGpNRW�
WDUWDOPD]��DPHO\QHN�/&���pUWpNH�EHOpOHJ]pV�HVHWpQ�����PO�P���SSP��YDJ\�DQQiO�NLVHEE��RO\DQ�
]iUyGXJyYDO�YDJ\�]iUyV]HOHSSHO�NHOO�OH]iUQL��DPHO\�PHJIHOHO�D�N|YHWNH]Ę�HOĘtUiVRNQDN��

� D�� D� ]iUyGXJyQDN�� LOO�� ]iUyV]HOHSQHN� N~SRV� FVDYDUPHQHWWHO� N|]YHWOHQ�O� D� Q\RPiVWDUWy�
WDUWiO\KR]�NHOO�FVDWODNR]QLD��pV�D�Q\RPiVWDUWy�WDUWiO\�SUyEDQ\RPiViW�VpU�OpV�pV�V]LYiUJiV�
QpON�O�NL�NHOO�iOOQLD��

� E�� D�]iUyV]HOHSQHN�W|PtWpV�QpON�OL��QHP�SHUIRUiOW�PHPEUiQRV�V]HOHSQHN�NHOO�OHQQLH��NLYpYH�
D�PDUy�DQ\DJRNQiO�� DKRO� OHKHW� W|PtWpVVHO� HOOiWRWW� V]HOHS� LV�� KD�RO\DQ�HOUHQGH]pVVHO�YDQ�
Ji]W|P|UUp� WpYH�� DKRO� D� V]HOHSWHVWKH]� YDJ\� D� Q\RPiVWDUWy� WDUWiO\KR]� U|J]tWHWW� W|PtWĘ�
VDSND� pV� D� W|PtWĘJ\ĦUĦ� PHJDNDGiO\R]]D�� KRJ\� D� W|PtWpVHQ� NHUHV]W�O� YDJ\� DPHOOHWW�
V]LYiURJMRQ�D]�DQ\DJ��

� F�� D� ]iUyV]HOHS� NLPHQHWpW� PHQHWHV� VDSNiYDO� YDJ\� PHQHWHV� W|P|U� GXJyYDO� pV� LQHUW�
W|PtWĘDQ\DJJDO�NHOO�OH]iUQL��

� G�� D�Q\RPiVWDUWy� WDUWiO\� V]HUNH]HWL�DQ\DJiQDN�� D� V]HOHSHN�� D�GXJyN�� D�NLPHQHWL� VDSNiN�� D�
NLWW�pV�D�W|PtWpVHN�DQ\DJiQDN�HJ\PiVVDO�pV�D�WDUWDORPPDO�|VV]HIpUKHWĘQHN�NHOO�OHQQLH��

� $]� RO\DQ� Q\RPiVWDUWy� WDUWiO\W�� DPHO\QHN� EiUPHO\� SRQWMiQ� NLVHEE� D� IDOYDVWDJViJD�� PLQW�
����PP�� LOOHWYH� D]� RO\DW�� DPHO\QHN� D� V]HOHSH� QLQFV� PHJIHOHOĘ� YpGHOHPPHO� HOOiWYD�� N�OVĘ�
FVRPDJROyHV]N|]EH� KHO\H]YH� NHOO� V]iOOtWDQL�� $� Q\RPiVWDUWy� WDUWiO\RNDW� QHP� V]DEDG� VHP�
|VV]HNDSFVROQL��VHP�J\ĦMWĘFVĘYHO�HOOiWQL��

.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� �W|U|OYH��
&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
55�� ��W|U|OYH��
55�� $]�81������WpWHOKH]��D�Q\RPiVWDUWy�WDUWiO\RNDW�|W�pYHQWH�NHOO�YL]VJiOQL��
55��� $=�81������DQ\DJRW��KD�LQHUW�SRUy]XV�DQ\DJED�WHOMHVHQ�DEV]RUEHiOYD�YDQ��OHJIHOMHEE�����OLWHU�

ĦUWDUWDOP~� IpP� WDUWiO\RNED� NHOO� FVRPDJROQL�� DPHO\HNHW� RO\� PyGRQ� NHOO� IDOiGiNED� KHO\H]QL��
KRJ\�QH�pULQWNH]KHVVHQHN�HJ\PiVVDO��$� WDUWiO\RNDW� WHOMHVHQ�NL�NHOO� W|OWHQL�SRUy]XV�DQ\DJJDO��
DPHO\QHN�RO\DQQDN�NHOO�OHQQLH��KRJ\�PpJ�KRVV]DEE�KDV]QiODW�XWiQ�YDJ\�Ui]NyGiVRN�HVHWpQ�VH�
W|P|U�OM|Q� |VV]H� pV� QH� NpS]ĘGMHQHN�EHQQH� YHV]pO\HV� �UHJHN�PpJ�����&�KĘPpUVpNOHW� HVHWpQ�
VHP���
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$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN�pV�D�FVRPDJROyHV]N|]|NHW�OpJPHQWHVHQ�OH]iUMiN��
��� 2O\DQ��OHJIHOMHEE����NJ�EUXWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiV��DPHO\�D�N|YHWNH]ĘNEĘO�iOO��
� ±� OHJIHOMHEE��� OLWHU�PHQQ\LVpJHW� WDUWDOPD]y���YHJ�EHOVĘ� FVRPDJROyHV]N|]�|N��� DPHO\HN� OHJ�

IHOMHEE� ĦUWDUWDOPXN� ����iLJ� YDQQDN� PHJW|OWYH�� pV� DPHO\HN� ]iUiViW� YDODPLO\HQ� DONDOPDV�
HV]N|]]HO� ]iUW� KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL�PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW�
YDJ\� OD]XOiViW�D�V]iOOtWiV�DODWW�IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��H]HN�D�EHOVĘ�FVRPD�
JROyHV]N|]|N�HJ\HQNpQW��

� ±� IpPWDUWiO\ED�KHO\H]YH��D�WHOMHV�WDUWDOPXN�IHOV]tYiViUD�HOHJHQGĘ�QHGYV]tYy�DQ\DJJDO�pV�LQHUW�
SiUQi]yDQ\DJJDO�N|U�OYpYH��D�IpPWDUWiO\RN�SHGLJ�

� ±� �$����$����%����%����1����1����+����+����'���*���$���%���1���&����&����'���)���*�
YDJ\��+��MHOĦ�N�OVĘ�FVRPDJROyHV]N|]EH�WpYH��

��� 2O\DQ��OHJIHOMHEE����NJ�EUXWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiV��DPHO\EHQ�D�IpP�YDJ\�PĦDQ\DJ�
EHOVĘ�FVRPDJROyHV]N|]|N�HJ\HQNpQW�D�WHOMHV�WDUWDOPXN�IHOV]tYiViUD�HOHJHQGĘ�QHGYV]tYy�DQ\DJ�
JDO� pV� LQHUW� SiUQi]yDQ\DJJDO�N|U�OYpYH��$����$����%����%����1����1����+����+����'���*��
�$�� �%�� �1�� �&��� �&��� �'�� �)�� �*� YDJ\� �+�� MHOĦ� N�OVĘ� FVRPDJROyHV]N|]EHQ� YDQ��$� EHOVĘ�
FVRPDJROyHV]N|]|NHW� OHJIHOMHEE�ĦUWDUWDOPXN�����iLJ�V]DEDG�PHJW|OWHQL��$�EHOVĘ�FVRPDJROy�
HV]N|]|N� ]iUiViW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW� KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL� PHJ�
DNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D� V]iOOtWiV� DODWW� IHOOpSĘ� �WpVHN� YDJ\�
UH]JpVHN�KDWiViUD��$�EHOVĘ�FVRPDJROyHV]N|]|N�ĦUWDUWDOPD�QHP�KDODGKDWMD�PHJ�D]���OLWHUW��

��� +RUGyN�pV�|VV]HWHWW�FVRPDJROyHV]N|]|N���$����%����1����+����+$��YDJ\��++���IHOWpYH��KD�
PHJIHOHOQHN�N|YHWNH]Ę�IHOWpWHOHNQHN��

� D�� D� IRO\DGpNQ\RPiV� SUyEiW� OHJDOiEE� ����03D� ���EDU�� Q\RPiVVDO� �W~OQ\RPiV�� NHOO�
YpJUHKDMWDQL��

� E�� D� WtSXVYL]VJiODW� VRUiQ� pV� D� PLQGHQ� HJ\HV� FVRPDJROyHV]N|]|Q� HOYpJ]HQGĘ� W|P|UVpJL�
SUyEiW����N3D�SUyEDQ\RPiVVDO�NHOO�YpJUHKDMWDQL��

� F�� D�]iUyV]HUNH]HWQHN�FVDYDUPHQHWHV�NXSDNQDN�NHOO�OHQQLH��
� � L�� DPHO\HW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW� KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL�

PHJDNDGiO\R]]D�D�]iUyV]HUNH]HW�NLQ\tOiViW�YDJ\�OD]XOiViW�D�V]iOOtWiV�DODWW�IHOOpSĘ�
�WpVHN�YDJ\�UH]JpVHN�KDWiViUD��pV��

� � LL�� DPHO\�OpJPHQWHVHQ�]iUy�W|PtWĘEHWpWWHO�YDQ�HOOiWYD���
��� 1\RPiVWDUWy� WDUWiO\RN�� IHOWpYH�� KRJ\� D� �������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDLW� EHWDUWMiN�� $�

Q\RPiVWDUWy�WDUWiO\RNDW��]HPEH�KHO\H]pV�HOĘWW�pV�D]XWiQ����pYHQWH�LGĘV]DNRVDQ�OHJDOiEE���03D�
����EDU��Q\RPiVVDO��W~OQ\RPiVVDO��NHOO�YL]VJiOQL��$�Q\RPiVWDUWy�WDUWiO\RQ�VHPPLO\HQ�Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW�QHP�OHKHW��0LQGHQ�Q\RPiVWDUWy�WDUWiO\W��DPHO\�RO\DQ�IRO\DGpNRW�WDUWDOPD]��
DPHO\QHN�/&���pUWpNH�EHOpOHJ]pV�HVHWpQ�����PO�P���SSP��YDJ\�DQQiO�NLVHEE��RO\DQ�]iUyGXJyYDO�
YDJ\�]iUyV]HOHSSHO�NHOO�OH]iUQL��DPHO\�PHJIHOHO�D�N|YHWNH]Ę�HOĘtUiVRNQDN��

� D�� D� ]iUyGXJyQDN�� LOO�� ]iUyV]HOHSQHN� N~SRV� FVDYDUPHQHWWHO� N|]YHWOHQ�O� D� Q\RPiVWDUWy�
WDUWiO\KR]�NHOO�FVDWODNR]QLD��pV�D�Q\RPiVWDUWy�WDUWiO\�SUyEDQ\RPiViW�VpU�OpV�pV�V]LYiUJiV�
QpON�O�NL�NHOO�iOOQLD��

� E�� D�]iUyV]HOHSQHN�W|PtWpV�QpON�OL��QHP�SHUIRUiOW�PHPEUiQRV�V]HOHSQHN�NHOO�OHQQLH��NLYpYH�
D�PDUy�DQ\DJRNQiO��DKRO� OHKHW�W|PtWpVVHO�HOOiWRWW�V]HOHS� LV��KD�RO\DQ�HOUHQGH]pVVHO�YDQ�
Ji]W|P|UUp� WpYH�� DKRO� D� V]HOHSWHVWKH]� YDJ\� D� Q\RPiVWDUWy� WDUWiO\KR]� U|J]tWHWW� W|PtWĘ�
VDSND�pV�D�W|PtWĘJ\ĦUĦ�PHJDNDGiO\R]]D��KRJ\�D�W|PtWpVHQ�NHUHV]W�O�YDJ\�DPHOOHWW�V]L�
YiURJMRQ�D]�DQ\DJ��

� F�� D� ]iUyV]HOHS� NLPHQHWpW� PHQHWHV� VDSNiYDO� YDJ\� PHQHWHV� W|P|U� GXJyYDO� pV� LQHUW�
W|PtWĘDQ\DJJDO�NHOO�OH]iUQL��

� G�� D�Q\RPiVWDUWy� WDUWiO\�V]HUNH]HWL�DQ\DJiQDN��D�V]HOHSHN��D�GXJyN��D�NLPHQHWL�VDSNiN��D�
NLWW�pV�D�W|PtWpVHN�DQ\DJiQDN�HJ\PiVVDO�pV�D�WDUWDORPPDO�|VV]HIpUKHWĘQHN�NHOO�OHQQLH��
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� $]�RO\DQ�Q\RPiVWDUWy�WDUWiO\W��DPHO\QHN�EiUPHO\�SRQWMiQ�NLVHEE�D�IDOYDVWDJViJD��PLQW�����PP��

LOOHWYH� D]� RO\DW�� DPHO\QHN� D� V]HOHSH� QLQFV� PHJIHOHOĘ� YpGHOHPPHO� HOOiWYD�� N�OVĘ� FVRPDJROy�
HV]N|]EH�KHO\H]YH�NHOO� V]iOOtWDQL��$�Q\RPiVWDUWy� WDUWiO\RNDW�QHP�V]DEDG�VHP�|VV]HNDSFVROQL��
VHP�J\ĦMWĘFVĘYHO�HOOiWQL��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�pV�D������������D�����������pV�D�����������SRQWRN�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVDLW�EHWDUWMiN��
� �
� $�N|YHWNH]ĘNEĘO�iOOy�FVRPDJROiV��
� D�� IpP�YDJ\�PĦDQ\DJ�HOVĘGOHJHV�WDUWiO\�RN���DPHO\HN�
� E�� IRO\DGpNW|P|U�PHUHYIDO~�PiVRGODJRV�FVRPDJROiV�RN�EDQ�YDQQDN��DPHO\HN�
� F�� D�N|YHWNH]Ę�PHUHYIDO~�N�OVĘ�FVRPDJROyHV]N|]EHQ�YDQQDN��
� � KRUGyN���$����%����1����+����'���*���
� � OiGiN���$���%���&����&����'���)���*���+����+����
� � NDQQiN���$����%����+����
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
���� $]�HOVĘGOHJHV�WDUWiO\RNDW�~J\�NHOO�D�PiVRGODJRV�FVRPDJROiVED�KHO\H]QL��KRJ\�QRUPiOLV�V]iOOtWiVL�

IHOWpWHOHN�HVHWpQ�QH� W|UKHVVHQHN�HO��QH� O\XNDGKDVVDQDN�NL�pV� WDUWDOPXN�QH�V]LYiURJMRQ�D�PiVRG�
ODJRV� FVRPDJROyHV]N|]EH�� $� PiVRGODJRV� FVRPDJROiVRNDW� PHJIHOHOĘ� SiUQi]yDQ\DJJDO� NHOO� D�
N�OVĘ� FVRPDJROiVEDQ� U|J]tWHQL�� +D� W|EE� HOVĘGOHJHV� WDUWiO\W� KHO\H]QHN� HJ\� PiVRGODJRV� FVRPD�
JROiVED�� DNNRU� D]RNDW� YDJ\� HJ\HGLOHJ� EH� NHOO� EXUNROQL� YDJ\� ~J\� NHOO� HOYiODV]WDQL�� KRJ\� QH�
pULQWNH]KHVVHQHN�HJ\PiVVDO��

���� $�WDUWDORPQDN�PHJ�NHOO�IHOHOQLH�D���������������SRQW�HOĘtUiVDLQDN��
���� $�������V]DNDV]�HOĘtUiVDLW�EH�NHOO�WDUWDQL��
�.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
�$�KDVDGy�HQJHGPpQ\HV�DQ\DJRNUD�D�������������SRQWEDQ�PHJKDWiUR]RWW�KDWiUpUWpNHNHW�EH�NHOO�WDUWDQL���
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������pV������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ V]DNDV]� N�O|QOHJHV� HOĘtUiVDLW�
EHWDUWMiN��
$�����IHMH]HW�N|YHWHOPpQ\HLW�NLHOpJtWĘ�pV�DQQDN�PHJIHOHOĘHQ�MyYiKDJ\RWW�FVRPDJROyHV]N|]|N��DPHO\HN�
D�N|YHWNH]ĘNEĘO�iOOQDN��
D�� EHOVĘ�FVRPDJROyHV]N|]��DPHO\�D�N|YHWNH]ĘNHW�WDUWDOPD]]D��
� L�� IRO\DGpNW|P|U�HOVĘGOHJHV�WDUWiO\�RND�W��
� LL�� IRO\DGpNW|P|U�PiVRGODJRV�FVRPDJROiVW��
� LLL�� QHP�V]LOiUG�IHUWĘ]Ę�DQ\DJRN�HVHWpQ�D]�HOVĘGOHJHV�WDUWiO\�pV�D�PiVRGODJRV�FVRPDJROiV�N|]p�

KHO\H]HWW� QHGYV]tYy� DQ\DJRW�� DPHO\� HOHJHQGĘ�PHQQ\LVpJĦ� D]� HOVĘGOHJHV� WDUWiO\RN� WHOMHV�
WDUWDOPiQDN� IHOV]tYiViUD�� DPHQQ\LEHQ� W|EE� HOVĘGOHJHV� WDUWiO\� YDQ� HOKHO\H]YH� HJ\HWOHQ�
PiVRGODJRV� FVRPDJROiVEDQ�� ~J\� H]HNHW� HJ\HQNpQW� EH� NHOO� EXUNROQL� YDJ\� ~J\� NHOO� HO�
YiODV]WDQL�HJ\PiVWyO��KRJ\�QH�pULQWNH]KHVVHQHN�HJ\PiVVDO��

E�� PHUHY�IDO~�N�OVĘ�FVRPDJROyHV]N|]��
� � KRUGyN���$����$����%����%����1����1����+����+����'���*���
� � OiGiN���$���%���1���&����&����'���)���*���+����+����
� � NDQQiN���$����$����%����%����+����+����
� $�OHJNLVHEE�N�OVĘ�PpUHW�QHP�OHKHW�����PP�QpO�NLVHEE��
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.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $�IHUWĘ]Ę�DQ\DJRNDW�WDUWDOPD]y�EHOVĘ�FVRPDJROyHV]N|]|NHW�WLORV�PiV�WtSXV~��KR]]i�QHP�WDUWR]y�

iUXNDW� WDUWDOPD]y�EHOVĘ�FVRPDJROyHV]N|]|NNHO�N|]|V�N�OVĘ�FVRPDJROiVED�HJ\�Yp�FVRPDJROQL��
$�N�OGHPpQ\GDUDERNDW�D]�������pV�D]�������V]DNDV]�HOĘtUiVDL�V]HULQWL�HJ\HVtWĘFVRPDJROiVED�OHKHW�
WHQQL��DPHO\EHQ�V]iUD]MpJ�LV�HOKHO\H]KHWĘ��

��� $�NLYpWHOHV�N�OGHPpQ\HN�NLYpWHOpYHO��PLQW�SO��HJpV]�V]HUYHN��DPHO\HN�N�O|QOHJHV�FVRPDJROiVW�
LJpQ\HOQHN��D�N|YHWNH]Ę�NLHJpV]tWĘ�N|YHWHOPpQ\HNHW�NHOO�EHWDUWDQL��

� D�� +D�D]�DQ\DJRW�V]REDKĘPpUVpNOHWHQ�YDJ\�PDJDVDEE�KĘPpUVpNOHWHQ�DGMiN�IHO�V]iOOtWiVUD��$]�
HOVĘGOHJHV� WDUWiO\RNDW� IpPEĘO�� �YHJEĘO� YDJ\� PĦDQ\DJEyO� NHOO� NpV]tWHQL�� (]HNHW� V]LYiU�
JiVPHQWHV� W|PtWpVW� HUHGPpQ\H]Ę�� EL]WRVtWRWW� ]iUiVPyGGDO� NHOO� ]iUQL�� PLQW� SO�� KĘ]iUiV��
V]RNQ\iYDO�HOOiWRWW�GXJy�YDJ\�UiSHUHPH]KHWĘ�IpP]iU��$PHQQ\LEHQ�FVDYDUPHQHWHV�IHGHOHW�
KDV]QiOQDN�� KDWpNRQ\� HV]N|]]HO�� SO�� UDJDV]WyV]DODJJDO�� SDUDILQR]RWW� ]iUyV]DODJJDO� YDJ\�
J\iULODJ�NLDODNtWRWW�]iUyV]HUNH]HWWHO�U|J]tWHQL�NHOO��

� E�� +D�D]�DQ\DJRW�KĦWYH�YDJ\�IDJ\DV]WYD�DGMiN�IHO�V]iOOtWiVUD��-HJHW��V]iUD]MHJHW�YDJ\�HJ\pE�
KĦWĘN|]HJHW�NHOO�D�PiVRGODJRV�FVRPDJROiV�RN��N|Up�KHO\H]QL�YDJ\�DOWHUQDWtYDNpQW�D�������
V]DNDV]� V]HULQW� MHO|OW�� NRPSOHWW� N�OGHPpQ\GDUDER�ND�W� WDUWDOPD]y� HJ\HVtWĘFVRPDJROiVED�
KHO\H]QL��%HOVĘ� WiYWDUWyNDW� NHOO� DONDOPD]QL� D�PiVRGODJRV� FVRPDJROiV�RN�� YDJ\� D� N�OGH�
PpQ\GDUDERN� U|J]tWpVpUH�� KRJ\� D]RN� D� MpJ� YDJ\� D� V]iUD]MpJ� HOWĦQpVH� XWiQ� HUHGHWL�
KHO\]HW�NEHQ�PDUDGMDQDN��$PHQQ\LEHQ� MHJHW�KDV]QiOQDN�� D�N�OVĘ�FVRPDJROiVQDN�� LOO�� D]�
HJ\HVtWĘFVRPDJROiVQDN�IRO\DGpNW|P|UQHN�NHOO�OHQQLH��6]iUD]MpJ�KDV]QiODWD�HVHWpQ�D�N�OVĘ�
FVRPDJROiVQDN�� LOO�� D]� HJ\HVtWĘFVRPDJROiVQDN� OHKHWĘYp� NHOO� WHQQLH� D� V]pQ�GLR[LG� Ji]�
HOWiYR]iViW�� $]� HOVĘGOHJHV� WDUWiO\QDN� pV� D� PiVRGODJRV� FVRPDJROiVQDN�PHJ� NHOO� ĘUL]QLH�
LQWHJULWiViW�D]�DONDOPD]RWW�KĦWĘN|]HJ�KĘPpUVpNOHWpQ��

� F�� +D�D]�DQ\DJRW�FVHSSIRO\yVtWRWW�QLWURJpQEHQ�DGMiN�IHO�V]iOOtWiVUD��$]�HOVĘGOHJHV�WDUWiO\RNDW�
RO\DQ� PĦDQ\DJEyO� NHOO� NpV]tWHQL�� DPHO\� HOOHQiOO� D� QDJ\RQ� DODFVRQ\� KĘPpUVpNOHWQHN�� $�
PiVRGODJRV� FVRPDJROiVQDN� LV� HOOHQ� NHOO� iOOQLD� D� QDJ\RQ� DODFVRQ\� KĘPpUVpNOHWQHN� pV� D�
OHJW|EE� HVHWEHQ� HJ\HQNpQW� NHOO� D� EHOVĘ� WDUWiO\KR]� LOOHV]WHQL��$� FVHSSIRO\yVtWRWW� QLWURJpQ�
V]iOOtWiViUD� YRQDWNR]y� N|YHWHOPpQ\HNHW� XJ\DQFVDN� EH� NHOO� WDUWDQL�� $]� HOVĘGOHJHV�
WDUWiO\QDN�pV�D�PiVRGODJRV�FVRPDJROiVQDN�PHJ�NHOO�ĘUL]QLH�LQWHJULWiViW�D�FVHSSIRO\yVtWRWW�
QLWURJpQ�KĘPpUVpNOHWpQ��

� G�� $�OLRILOL]iOW�DQ\DJRN�HOVĘGOHJHV�WDUWiO\RNEDQ�LV�V]iOOtWKDWyN��DPHO\HN�OiQJJDO�OHIRUUDV]WRWW�
�YHJDPSXOOiN�YDJ\�IpP]iUUDO�HOOiWRWW��JXPLGXJyV��YHJFVpN��

��� )�JJHWOHQ�O� D� V]iOOtWiV� VRUiQ� HOĘLUiQ\]RWW� KĘPpUVpNOHWWĘO� D� IHUWĘ]Ę� DQ\DJRN� FVRPDJROiViUD�
KDV]QiOW�HOVĘGOHJHV�YDJ\�PiVRGODJRV�FVRPDJROiVQDN�V]LYiUJiV�QpON�O�HOOHQ�NHOO�iOOQLD�OHJDOiEE�
���N3D�Q\RPiVN�O|QEVpJHW� OpWUHKR]y�EHOVĘ�Q\RPiVQDN��(QQHN�D]�HOVĘGOHJHV�YDJ\�PiVRGODJRV�
FVRPDJROiVQDN�D�±�����&�pV�������&�N|]|WWL�KĘPpUVpNOHWQHN�LV�HOOHQ�NHOO�iOOQLD��

��� $�����RV]WiO\ED�WDUWR]y�IHUWĘ]Ę�DQ\DJJDO�D]RQRV�FVRPDJROyHV]N|]EH�QHP�FVRPDJROKDWy�HJ\pE�
YHV]pO\HV� iUX�� NLYpYH�� KD� D� IHUWĘ]Ę� DQ\DJ� pOHWNpSHVVpJpQHN� IHQQWDUWiViKR]�� VWDELOL]iOiViKR]��
GHJHQHUiOyGiViQDN� PHJDNDGiO\R]iViKR]� YDJ\� D]� iOWDOD� NpSYLVHOW� YHV]pO\� KDWiVWDODQtWiViKR]�
V]�NVpJHV��(J\� IHUWĘ]Ę� DQ\DJRW� WDUWDOPD]y� HOVĘGOHJHV� WDUWiO\ED� OHJIHOMHEE� ���PO�PHQQ\LVpJHW�
V]DEDG�D����D����LOO��D���RV]WiO\ED�WDUWR]y�YHV]pO\HV�iUXEyO�FVRPDJROQL��$����D����LOO�D���RV]WiO\�
H]HQ��NLV�PHQQ\LVpJ��YHV]pO\HV�iUXL�QHP�WDUWR]QDN�D�5,'�W|EEL�HO}tUiViQDN�KDWiO\D�DOi��KD�H]HQ�
FVRPDJROiVL�XWDVtWiV�V]HULQW�YDQQDN�FVRPDJROYD��

��� $�V]iUPD]iVL�RUV]iJD��LOOHWpNHV�KDWyViJD�D]�iOODWL�HUHGHWĦ�DQ\DJRN�V]iOOtWiViKR]�PiV�FVRPDJROy�
HV]N|]W�LV�HQJHGpO\H]KHW�D���������EHNH]GpV�V]HULQW��

D��� +D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��D�N�OGHPpQ\�iOWDO�pULQWHWW�HOVĘ�5,'�
6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJD�
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$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN�� IHOWpYH��KRJ\�D����������NLYpWHOpYHO�D�������pV�D�������
V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
��� $PHQQ\LEHQ� D� FVRPDJROyHV]N|]� HOHJHQGĘ� QHGYV]tYy� DQ\DJRW� WDUWDOPD]� D� WHOMHV� IRO\DGpN�

PHQQ\LVpJ�IHOV]tYiViUD�pV�NpSHV�D�IRO\DGpN�PHJWDUWiViUD��
��KRUGyN���$����$����%����%����1����1����+����+����'���*���
��OiGiN���$���%���1���&����&����'���)���*���+����+����
��NDQQiN���$����$����%����%����+����+����

� $�FVRPDJROyHV]N|]|NQHN� V]LOiUG�DQ\DJRNUD�YRQDWNR]yDQ�PHJ�NHOO� IHOHOQL�N�D� ,,�FVRPDJROiVL�
FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��

� �
��� 1DJ\REE�PHQQ\LVpJĦ�IRO\DGpNRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�HVHWpQ��
� � KRUGyN���$����$����%����%����1����1����+����+����'���*���
� � NDQQiN���$����$����%����%����+����+����
� � |VV]HWHWW� FVRPDJROyHV]N|]|N� ��+$��� �+%��� �+*��� �++��� �+'��� �+$��� �+%��� �+&��

+'����+*����++����3$����3%����3*����3'����3+����3+����3$����3%����3&���3*��YDJ\�
�3'����

� $� FVRPDJROyHV]N|]|NQHN� IRO\pNRQ\� DQ\DJRNUD� YRQDWNR]yDQ� PHJ� NHOO� IHOHOQL�N� D� ,,�
FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��

.LHJpV]tWĘ�N|YHWHOPpQ\HN��
$]�pOHV� WiUJ\DNDW�� SO�� W|U|WW� �YHJHNHW�� WĦNHW� WDUWDOPD]y� FVRPDJROyHV]N|]|NQHN� G|IpViOOyQDN�NHOO� OHQ�
QL�N��pV�PHJ�NHOO�WDUWDQLXN�D�IRO\pNRQ\�DQ\DJRNDW�D�����IHMH]HW�V]HULQWL�YL]VJiODWL�N|U�OPpQ\HN�N|]|WW��
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(]W� D� FVRPDJROiVL� XWDVtWiVW� D]�81� ����� WpWHO� DOi� WDUWR]y� KXOODGpNUD� NHOO� DONDOPD]QL� iUWDOPDWODQtWiVUD�
W|UWpQĘ�V]iOOtWiVQiO��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
%HOVĘ�FVRPDJROyHV]N|]|N� .|]WHV�FVRPDJROyHV]N|]|N� .�OVĘ�FVRPDJROyHV]N|]|N�
)pP� )pP� /iGiN�
0ĦDQ\DJ� 0ĦDQ\DJ� DFpOOiGiN���$��
� � DOXPtQLXPOiGiN���%��
� � HJ\pE�IpP�OiGiN���1��
� � UpWHJHOW�IDOHPH]�OiGiN���'��
� � SDStUOHPH]�OiGiN���*��
� � W|P|U�PĦDQ\DJ�OiGiN���+���
� � +RUGyN�
� � DFpOKRUGyN���$���
� � DOXPtQLXPKRUGyN���%���
� � HJ\pE�IpP�KRUGyN���1���
� � UpWHJHOW�IDOHPH]�KRUGyN���'��
� � SDStUOHPH]�KRUGyN���*��
� � PĦDQ\DJ�KRUGyN���+���
� � .DQQiN�
� � DFpO�NDQQiN���$���
� � DOXPtQLXP�NDQQiN���%���
� � PĦDQ\DJ�NDQQiN���+���

$�N�OVĘ�FVRPDJROyHV]N|]QHN�V]LOiUG�DQ\DJRNUD�YRQDWNR]yDQ�D]�,�FVRPDJROiVL�FVRSRUW�N|YHWHOPpQ\HLQHN�
NHOO�PHJIHOHOQL�N��
�
�
�



�
�
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.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $�W|UpNHQ\�WiUJ\DNDW�PHUHY�IDO~�EHOVĘ�YDJ\�PHUHY�IDO~�N|]WHV�FVRPDJROyHV]N|]EH�NHOO�KHO\H]QL��
��� $]� pOHV� WiUJ\DNDW�� SO�� W|U|WW� �YHJHNHW�� WĦNHW� WDUWDOPD]y� EHOVĘ� FVRPDJROyHV]N|]|NQHN� PHUHY�

IDO~QDN�pV�G|IpViOOyQDN�NHOO�OHQQL�N��
��� $�EHOVĘ��D�N|]WHV�pV�D�N�OVĘ�FVRPDJROyHV]N|]QHN�DONDOPDVQDN�NHOO� OHQQLH�D�IRO\pNRQ\�DQ\DJRN�

PHJWDUWiViUD�� $� IRO\pNRQ\� DQ\DJRN� PHJWDUWiViUD� NLDODNtWiViQiO� IRJYD� QHP� DONDOPDV� N�OVĘ�
FVRPDJROyHV]N|]W�EpOpVVHO�NHOO�HOOiWQL�YDJ\�PHJIHOHOĘ�PyGV]HUUHO�DONDOPDVVi�NHOO�WHQQL���

��� $�EHOVĘ�pV�YDJ\�D�N|]WHV�FVRPDJROyHV]N|]|N�KDMOpNRQ\� IDO~DN� LV� OHKHWQHN��+D�KDMOpNRQ\� IDO~�
FVRPDJROyHV]N|]W� KDV]QiOQDN�� DQQDN� D]� ,62� ������������ Ä0ĦDQ\DJ� IyOLD� pV� OHPH]�� $]�
�WĘV]LOiUGViJ�PHJKDWiUR]iVD�V]DEDGRQ�HVĘ�GiUGD�PyGV]HUpYHO�����UpV]��/pSFVĘ]HWHV�PyGV]HUHN´�
V]DEYiQ\� V]HULQWL� YL]VJiODWQiO� OHJDOiEE� ���� J� �WĘV]LOiUGViJRW�� YDODPLW� D]� ,62� ������������
Ä0ĦDQ\DJRN�� )yOLD� pV� OHPH]��$� WpSĘV]LOiUGViJ�PHJKDWiUR]iVD�� ��� UpV]�� (OPHQGRUI��PyGV]HU´�
V]DEYiQ\� V]HULQWL� YL]VJiODWQiO� D� ]ViN� KRVV]LUiQ\iYDO� SiUKX]DPRV� pV� DUUD�PHUĘOHJHV� VtNRNEDQ�
OHJDOiEE� ����J� WpSĘV]LOiUGViJRW� NHOO� HOpUQLH�� (J\� KDMOpNRQ\� IDO~� EHOVĘ� FVRPDJROyHV]N|]�
OHJQDJ\REE�QHWWy�W|PHJH����NJ�OHKHW��

��� 0LQGHQ�KDMOpNRQ\�IDO~�N|]WHV�FVRPDJROyHV]N|]EHQ�FVDN�HJ\�EHOVĘ�FVRPDJROyHV]N|]�OHKHW��
��� $]RN� D� EHOVĘ� FVRPDJROyHV]N|]|N�� DPHO\HN� NLV� PHQQ\LVpJĦ� V]DEDG� IRO\DGpNRW� WDUWDOPD]QDN��

EHWHKHWĘN� N|]WHV� FVRPDJROyHV]N|]EH�� KD� D� EHOVĘ� YDJ\� D� N|]WHV� FVRPDJROyHV]N|]� HOHJHQGĘ�
IHOV]tYy� YDJ\� V]LOiUGtWy� DQ\DJRW� WDUWDOPD]� D� WHOMHV� IRO\DGpN� WDUWDORP� IHOV]tYiViKR]� YDJ\�
PHJV]LOiUGtWiViKR]�� 0HJIHOHOĘ� IHOV]tYy� DQ\DJRW� NHOO� DONDOPD]QL�� DPHO\� NpSHV� HOOHQiOOQL� D�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�IHOOpSĘ�KĘPpUVpNOHWHNQHN�pV�UH]JpVHNQHN��

��� $� N|]WHV� FVRPDJROyHV]N|]|NHW� SiUQi]yDQ\DJRN� pV�YDJ\� IHOV]tYy� DQ\DJRN� KDV]QiODWiYDO� NHOO�
U|J]tWHQL�D�N�OVĘ�FVRPDJROiVEDQ��

�
�
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
��� $�FVRPDJROiVQDN�My�PLQĘVpJĦQHN�pV�HOpJ�HUĘVQHN�NHOO�OHQQLH�DKKR]��KRJ\�HOOHQiOOMRQ�D]RNQDN�

D]� LJpQ\EHYpWHOHNQHN���WĘGpVHNQHN�� DPHO\HNQHN� UHQGHV�N|U�OPpQ\HN�N|]|WW� D� V]iOOtWiV� VRUiQ��
D]� iUXV]iOOtWy� HJ\VpJHN� N|]|WWL� iWUDNiV�� D]� iUXV]iOOtWy� HJ\VpJHNEĘO� D� UDNWiUED� YDOy� EHUDNRGiV�
VRUiQ� NL� YDQ� WpYH�� LOOHWYH� DPHO\HN� DNNRU� OpSKHWQHN� IHO�� DPLNRU� WRYiEEL� Np]L� YDJ\� JpSL�
iUXNH]HOpV� FpOMiEyO� D� UDNRGyODSUyO� YDJ\� D]� HJ\HVtWĘFVRPDJROiVEyO� HOWiYROtWMiN�� $�
FVRPDJROyHV]N|]|NHW� ~J\� NHOO� J\iUWDQL� pV� OH]iUQL�� KRJ\� HONHU�OKHWĘ� OHJ\HQ� D� WDUWDORP�
EiUPLO\HQ�V]LYiUJiVD�YDJ\�NLV]yUyGiVD��(]�D�V]RNiVRV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�N�O|Q|VHQ�
D�UH]JpVHNEĘO��LOOHWYH�D�KĘPpUVpNOHW��D�SiUDWDUWDORP�YDJ\�D�Q\RPiV�YiOWR]iViEyO�DGyGKDW��

��� $�FVRPDJROiVQDN�OHJDOiEE�KiURP�UpV]EĘO�NHOO�iOOQLD��
� D�� � HOVĘGOHJHV�WDUWiO\��
� E�� � PiVRGODJRV�FVRPDJROiV��pV�
� F�� � N�OVĘ�FVRPDJROiV��
� D�PiVRGODJRV�pV�D�N�OVĘ�FVRPDJROiV�N|]�O�D]�HJ\LNQHN�PHUHY�IDO~QDN�NHOO�OHQQLH��
��� $]� HOVĘGOHJHV� WDUWiO\RNDW� ~J\� NHOO� D� PiVRGODJRV� FVRPDJROiVED� KHO\H]QL�� KRJ\� QRUPiOLV�

V]iOOtWiVL�IHOWpWHOHN�HVHWpQ�QH�W|UKHVVHQHN�HO��QH�O\XNDGKDVVDQDN�NL�pV�WDUWDOPXN�QH�V]LYiURJMRQ�D�
PiVRGODJRV� FVRPDJROyHV]N|]EH�� $� PiVRGODJRV� FVRPDJROiVRNDW� PHJIHOHOĘ� SiUQi]yDQ\DJJDO�
NHOO� D� N�OVĘ� FVRPDJROiVEDQ� U|J]tWHQL�� $� WDUWDORP� HVHWOHJHV� NLV]DEDGXOiVD� QHP� FV|NNHQWKHWL�
OpQ\HJHVHQ�VHP�D�SiUQi]yDQ\DJ��VHP�D�N�OVĘ�FVRPDJROyHV]N|]�YpGĘ�WXODMGRQViJDLW��

�
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��� $�V]iOOtWiVKR]�D�N|YHWNH]Ę�MHO|OpVW�NHOO�D�N�OVĘ�FVRPDJROiV�N�OVĘ�IHO�OHWpQ�HO�WĘ�V]tQĦ�KiWWpUUH��
MyO�OiWKDWy�pV�WDUWyV�PyGRQ�IHOYLQQL��$�MHO|OpVQHN�HJ\�OHJDOiEE����[����PP�QDJ\ViJ~��FV~FViUD�
iOOtWRWW� QpJ\]HW� �URPEXV]�� DODN~QDN�NHOO� OHQQLH�� D� YRQDO� YDVWDJViJiQDN� OHJDOiEE���PP�QHN�� D�
EHWĦN� pV� V]iPRN� PDJDVViJiQDN� OHJDOiEE� �� PP�QHN� NHOO� OHQQLH�� $� N�OVĘ� FVRPDJROiVRQ�
N|]YHWOHQ�O�D�QpJ\]HW�DODN~�MHO|OpV�PHOOHWW��OHJDOiEE���PP�PDJDVViJ~�EHWĦNNHO�IHO�NHOO�W�QWHWQL�
D�KHO\HV�V]iOOtWiVL�PHJQHYH]pVW��Ä%´�.$7(*Ï5,È-Ò�%,2/Ï*,$,�$1<$*��

� �

�
�
�

��� $� N�OVĘ� FVRPDJROiV� OHJDOiEE� HJ\� ROGDOIHO�OHWpQHN� OHJDOiEE� ����î����� PP� PpUHWĦQHN� NHOO�
OHQQLH��

��� $� NpV]� N�OGHPpQ\GDUDEQDN� NpSHVQHN� NHOO� OHQQLH� D� �������� EHNH]GpV� V]HULQWL�� ����P� HMWpVL�
PDJDVViJJDO�YpJUHKDMWRWW�HMWĘSUyED�HOYLVHOpVpUH��DPLQW�D]W�D���������EHNH]GpV�PHJKDWiUR]]D��$�
PHJIHOHOĘ� HMWpVL� VRUR]DW� XWiQ� VHPPL� QHP� V]DEDGXOKDW� NL� D]� HOVĘGOHJHV� WDUWiO\�RN�EyO� D�
PiVRGODJRV� FVRPDJROiVED�� D]� HOVĘGOHJHV� WDUWiO\�RND�W� D� QHGYV]tYy� DQ\DJQDN±� KD� D]� HOĘ� YDQ�
tUYD�±�WRYiEEUD�LV�YpGHQLH�NHOO��

��� )RO\pNRQ\�DQ\DJRNKR]��
� D�� $]�HOVĘGOHJHV�WDUWiO\�RN�QDN�V]LYiUJiVPHQWHVQHN�NHOO�OHQQLH��OHQQL�N���
� E�� $�PiVRGODJRV�FVRPDJROiVQDN�V]LYiUJiVPHQWHVQHN�NHOO�OHQQLH��
� F�� +D� W|EE� W|UpNHQ\� HOVĘGOHJHV� WDUWiO\W� KHO\H]QHN� N|]|V� PiVRGODJRV� FVRPDJROiVED��

DNNRU�D]RNDW�YDJ\�HJ\HGLOHJ�EH�NHOO�EXUNROQL�YDJ\�~J\�NHOO�HOYiODV]WDQL��KRJ\�QH�pULQW�
NH]KHVVHQHN�HJ\PiVVDO��

� G�� $]� HOVĘGOHJHV� WDUWiO\�RN�� pV� D�PiVRGODJRV� FVRPDJROiV� N|]p� QHGYV]tYy� DQ\DJRW� NHOO�
KHO\H]QL�� $� QHGYV]tYy� DQ\DJQDN� HOHJHQGĘQHN� NHOO� OHQQLH� D]� HOVĘGOHJHV� WDUWiO\�RN��
WHOMHV� WDUWDOPiQDN� IHOV]tYiViUD�� pV� D� IRO\pNRQ\� DQ\DJ� HVHWOHJHV� NLV]DEDGXOiVD� QHP�
HUHGPpQ\H]KHWL�VHP�D�SiUQi]yDQ\DJ��VHP�D�N�OVĘ�FVRPDJROiV�VpU�OpVpW��

� H�� $]� HOVĘGOHJHV� WDUWiO\QDN� YDJ\� D�PiVRGODJRV� FVRPDJROiVQDN� V]LYiUJiV� QpON�O� HO� NHOO�
YLVHOQLH�D�OHJDOiEE����N3D�������EDU��Q\RPiVN�O|QEVpJHW�HUHGPpQ\H]Ę�EHOVĘ�Q\RPiVW��

��� 6]LOiUG�DQ\DJRNKR]��
� D�� $]�HOVĘGOHJHV�WDUWiO\�RN�QDN�SRUW|P|UQHN�NHOO�OHQQL�N��
� E�� $�PiVRGODJRV�FVRPDJROiVQDN�SRUW|P|UQHN�NHOO�OHQQLH��
� F�� +D� W|EE� W|UpNHQ\� HOVĘGOHJHV� WDUWiO\W� KHO\H]QHN� N|]|V� PiVRGODJRV� FVRPDJROiVED��

DNNRU� D]RNDW� YDJ\� HJ\HGLOHJ� EH� NHOO� EXUNROQL� YDJ\� ~J\� NHOO� HOYiODV]WDQL�� KRJ\� QH�
pULQWNH]KHVVHQHN�HJ\PiVVDO��

� G�� $PHQQ\LEHQ� QHP� ]iUKDWy� NL�� KRJ\� D� V]iOOtWiV� DODWW� D]� HOVĘGOHJHV� WDUWiO\EDQ� YLVV]D�
PDUDGW�IRO\DGpN�OHKHW�MHOHQ��DNNRU�QHGYV]tYy�DQ\DJRW�WDUWDOPD]y��IRO\pNRQ\�DQ\DJKR]�
DONDOPDV�FVRPDJROiVW�NHOO�KDV]QiOQL��
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��� 0pO\KĦW|WW�YDJ\�IDJ\DV]WRWW�PLQWiN��-pJ��V]iUD]MpJ�pV�FVHSSIRO\yVtWRWW�QLWURJpQ�KDV]QiODWD�
� D�� +D� KĦWĘN|]HJNpQW� V]iUD]MHJHW� YDJ\� FVHSSIRO\yVtWRWW� QLWURJpQW� KDV]QiOQDN�� D]� ������

V]DNDV]� HOĘtUiVDLW� NHOO� EHWDUWDQL��+D� MHJHW� KDV]QiOQDN�� D]W� D�PiVRGODJRV� FVRPDJROiV�RN��
N|Up��D�N�OVĘ�FVRPDJROiVED�YDJ\�D]�HJ\HVtWĘFVRPDJROiVED�NHOO�KHO\H]QL��$�PiVRGODJRV�
FVRPDJROiV�RN�� HUHGHWL� KHO\]HWEHQ� YDOy� U|J]tWpVpUH� EHOVĘ� WiYWDUWyNDW� NHOO� DONDOPD]QL��
$PHQQ\LEHQ� MHJHW� KDV]QiOQDN�� D� N�OVĘ� FVRPDJROiVQDN�� LOO�� D]� HJ\HVtWĘFVRPDJROiVQDN�
IRO\DGpNW|P|UQHN�NHOO�OHQQLH��

� E�� $]�HOVĘGOHJHV�WDUWiO\QDN�pV�D�PiVRGODJRV�FVRPDJROiVQDN�PHJ�NHOO�ĘUL]QLH�LQWHJULWiViW�D]�
DONDOPD]RWW� KĦWĘN|]HJ� KĘPpUVpNOHWpQ�� YDODPLQW� D� KĦWpV� PHJV]ĦQpVH� HVHWpQ� HOĘiOOy�
KĘPpUVpNOHWHNHQ�pV�Q\RPiVRNRQ�LV��

���� +D� D� N�OGHPpQ\GDUDERN� HJ\HVtWĘFVRPDJROiVEDQ� YDQQDN�� D]� H]HQ� FVRPDJROiVL� XWDVtWiV� V]HULQWL�
N�OGHPpQ\GDUDE�MHO|OpVQHN�MyO�OiWKDWyQDN�NHOO�OHQQLH��YDJ\�D]�HJ\HVtWĘFVRPDJROiV�N�OVĘ�IHO�OHWpQ�
PHJ�NHOO�LVPpWHOQL��

���� $PHQQ\LEHQ� D]� 81������ DOi� EHVRUROW�� IHUWĘ]Ę� DQ\DJRNDW� H]HQ� FVRPDJROiVL� XWDVtWiV� V]HULQW�
FVRPDJROMiN��D�5,'�PiV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��

���� $� FVRPDJROyHV]N|]� J\iUWyMiQDN�� LOO�� IRUJDORPED� KR]yMiQDN� HJ\pUWHOPĦ� XWDVtWiVW� NHOO� DGQLD� D�
N�OGHPpQ\GDUDERW�HOĘNpV]tWĘ�IHODGy��LOO��V]HPpO\��SO��EHWHJ��V]iPiUD�DUUyO��KRJ\DQ�NHOO�PHJW|OWHQL�
pV� OH]iUQL�� DQQDN� pUGHNpEHQ�� KRJ\� D� N�OGHPpQ\GDUDERW� D� V]iOOtWiVKR]� PHJIHOHOĘHQ� OHKHVVHQ�
HOĘNpV]tWHQL��

���� $� ���� RV]WiO\ED� WDUWR]y� IHUWĘ]Ę� DQ\DJJDO� D]RQRV� FVRPDJROyHV]N|]EH� QHP� FVRPDJROKDWy� HJ\pE�
YHV]pO\HV� iUX�� NLYpYH�� KD� D� IHUWĘ]Ę� DQ\DJ� pOHWNpSHVVpJpQHN� IHQQWDUWiViKR]�� VWDELOL]iOiViKR]��
GHJHQHUiOyGiViQDN� PHJDNDGiO\R]iViKR]� YDJ\� D]� iOWDOD� NpSYLVHOW� YHV]pO\� KDWiVWDODQtWiViKR]�
V]�NVpJHV�� (J\� IHUWĘ]Ę� DQ\DJRW� WDUWDOPD]y� HOVĘGOHJHV� WDUWiO\ED� OHJIHOMHEE� ���PO� PHQQ\LVpJHW�
V]DEDG�D����D���� LOO��D���RV]WiO\ED� WDUWR]y�YHV]pO\HV�iUXEyO�FVRPDJROQL��+D� LO\HQ�NLV�PHQQ\LVpJĦ�
YHV]pO\HV�iUXW�H]HQ�FVRPDJROiVL�XWDVtWiV�V]HULQW�FVRPDJROQDN�HJ\EH�IHUWĘ]Ę�DQ\DJJDO��D�5,'�PiV�
HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��

���� +D�D]�DQ\DJ�NLV]LYiUJRWW�pV�D]�iUXV]iOOtWy�HJ\VpJEHQ�NLIRO\W��LOO��V]pWV]yUyGRWW��D]�PLQGDGGLJ�QHP�
KDV]QiOKDWy�WRYiEE��DPtJ�DODSRVDQ�NL�QHP�WLV]WtWRWWiN�pV�V]�NVpJ�HVHWpQ�QHP�IHUWĘWOHQtWHWWpN��$]�
XJ\DQDEEDQ�D]�iUXV]iOOtWy�HJ\VpJEHQ�V]iOOtWRWW�PLQGHQ�PiV�iUXW�LV�PHJ�NHOO�YL]VJiOQL�D]�HVHWOHJHV�
V]HQQ\H]ĘGpV�V]HPSRQWMiEyO��

.LHJpV]tWĘ�N|YHWHOPpQ\��
$�V]iUPD]iVL�RUV]iJD�� LOOHWpNHV�KDWyViJD�D]�iOODWL�HUHGHWĦ�DQ\DJRN�V]iOOtWiViKR]�PiV�FVRPDJROyHV]N|]W� LV�
HQJHGpO\H]KHW�D���������EHNH]GpV�V]HULQW��
D��� +D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��D�N�OGHPpQ\�iOWDO�pULQWHWW�HOVĘ�5,'�

6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJD��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������pV������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
��� 1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��YDJ\�
��� 0HQHWHV�]iUiV~�DFpO�SDODFNRN�YDJ\�IODNRQRN�OHJIHOMHEE���OLWHU�ĦUWDUWDORPLJ��YDJ\�
��� .RPELQiOW�FVRPDJROiVRN��DPHO\HN�PHJIHOHOQHN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNQHN��
� D�� D� IRO\DGpNRW� WDUWDOPD]y� EHOVĘ� FVRPDJROyHV]N|]� �YHJ�� IpP� YDJ\� PHUHY� PĦDQ\DJ� OHKHW��

HJ\HQNpQW�OHJIHOMHEE����NJ�QHWWy�W|PHJJHO��
� E�� D�EHOVĘ�FVRPDJROyHV]N|]|NHW�HOHJHQGĘ�PHQQ\LVpJĦ�SiUQi]yDQ\DJ�N|]p�NHOO�FVRPDJROQL�D�

W|UpV�PHJDNDGiO\R]iViUD��
� F�� YDJ\� D� EHOVĘ� YDJ\� D� N�OVĘ� FVRPDJROyHV]N|]|NHW� HO� NHOO� OiWQL� D� WDUWDOPD]RWW� DQ\DJJDO�

V]HPEHQ� HOOHQiOOy�� HUĘV�� V]LYiUJiVPHQWHV� pV� G|IpViOOy� DQ\DJEyO� NpV]tWHWW� EpOpVVHO� YDJ\�
EHOVĘ� ]ViNNDO�� DPHO\� WHOMHVHQ� N|U�O� YHV]L�� pV�PHJDNDGiO\R]]D� D]� DQ\DJ� NLV]DEDGXOiViW� D�
FVRPDJROyHV]N|]EĘO��I�JJHWOHQ�O�D�N�OGHPpQ\GDUDE�KHO\]HWpWĘO��

� G�� D�N|YHWNH]Ę�N�OVĘ�FVRPDJROyHV]N|]|N�pV�OHJQDJ\REE�QHWWy�W|PHJHN�DONDOPD]KDWyN��
.�OVĘ�FVRPDJROyHV]N|]|N�� /HJQDJ\REE�QHWWy�

W|PHJ�
+RUGyN� ��
DFpOKRUGyN���$����$��� ����NJ�
IpPKRUGyN��DFpOW�pV�DOXPtQLXPRW�NLYpYH����1����1��� ����NJ�
PĦDQ\DJKRUGyN���+����+��� ����NJ�
UpWHJHOW�IDOHPH]�KRUGyN���'�� ����NJ�
SDStUOHPH]�KRUGyN���*�� ����NJ�
� �
/iGiN� �
DFpOOiGiN���$�� ����NJ�
IpPOiGiN��DFpOW�pV�DOXPtQLXPRW�NLYpYH����1�� ����NJ�
N|]|QVpJHV�IDOiGiN���&��� ����NJ�
SRUW|P|U�IDOiGiN���&��� ����NJ�
UpWHJHOW�IDOHPH]�OiGiN���'�� ����NJ�
IDURVWOHPH]�OiGiN���)�� ����NJ�
SDStUOHPH]�OiGiN���*�� ����NJ�
KDERVtWRWW�PĦDQ\DJ�OiGiN���+��� ���NJ�
W|P|U�PĦDQ\DJ�OiGiN���+��� ����NJ�
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
33��� $]�81������KR]��KD�D�JDOOLXPRW�DODFVRQ\�KĘPpUVpNOHWHQ�NHOO�V]iOOtWDQL��KRJ\� WHOMHVHQ�V]LOiUG�

iOODSRWEDQ�PDUDGMRQ��D� IHQWL�FVRPDJROiVRNDW�HUĘV��Yt]iOOy�N�OVĘ�FVRPDJROiVED� OHKHW�KHO\H]QL��
DPHO\�V]iUD]MHJHW�YDJ\�PiV�KĦWĘV]HUW�WDUWDOPD]��+D�KĦWĘN|]HJHW�KDV]QiOQDN��D�JDOOLXP�FVRPD�
JROiViKR]� KDV]QiOW�PLQGHQ� DQ\DJQDN� NpPLDLODJ� pV� IL]LNDLODJ� HOOHQiOOyQDN� NHOO� OHQQLH� D� KĦWĘ�
N|]HJJHO� V]HPEHQ�� pV� �WpViOOyQDN� NHOO� OHQQLH� D]� DONDOPD]RWW� KĦWĘN|]HJ� DODFVRQ\� KĘPpU�
VpNOHWpQ��+D�V]iUD]MHJHW�KDV]QiOQDN��D�N�OVĘ�FVRPDJROiVQDN�OHKHWĘYp�NHOO�WHQQLH�D�V]pQ�GLR[LG�
Ji]�WiYR]iViW��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������pV������WpWHO�DOi�VRUROW�DNNXPXOiWRUWHOHSHNUH�pV�D]�81������
WpWHO�DOi�VRUROW�KDV]QiOW�DNNXPXOiWRUWHOHSHNUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN�� IHOWpYH��KRJ\�D����������D����������D���������EHNH]GpV�pV�D�
������V]DNDV]��HOĘtUiVDLW�EHWDUWMiN��
��� 0HUHY�IDO~�N�OVĘ�FVRPDJROiVRN��IDUHNHV]HN�YDJ\�UDNRGyODSRN��
� $�N|YHWNH]Ę�NLHJpV]tWĘ�N|YHWHOPpQ\HNHW�EH�NHOO�EHWDUWDQL��
� D�� D]� HJ\PiVUD� KHO\H]HWW� DNNXPXOiWRU� VRURNDW� HOHNWURPRVDQ� QHPYH]HWĘ� DQ\DJEyO� NpV]�OW�

UpWHJJHO�HO�NHOO�YiODV]WDQL��
� E�� D]�DNNXPXOiWRURN�VRUNDSFVDLW�D�IHOHWWH�OHYĘ�WiUJ\DN�W|PHJ�NNHO�QHP�WHUKHOKHWLN��
� F�� D]� DNNXPXOiWRURNDW� ~J\� NHOO� FVRPDJROQL� YDJ\� U|J]tWHQL�� KRJ\� PHJDNDGiO\R]]iN� QHP�

V]iQGpNRV�HOPR]GXOiVXNDW��
� G�� D]� DNNXPXOiWRURN� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� QHP� V]LYiURJKDWQDN�� YDJ\�

PHJIHOHOĘ� LQWp]NHGpVW� NHOO� KR]QL� D]� HOHNWUROLW� N�OGHPpQ\GDUDEEyO� W|UWpQĘ� NLIRO\iViQDN�
PHJDNDGiO\R]iViUD� �SO�� D]� DNNXPXOiWRURN� HJ\HQNpQL� FVRPDJROiViYDO� YDJ\� PiV� KDVRQOy�
PyGV]HUUHO���pV�

� H�� D]�DNNXPXOiWRURNDW�YpGHQL�NHOO�D�U|YLG]iUODWWDO�V]HPEHQ��
� �
��� +DV]QiOW� DNNXPXOiWRURN� V]iOOtWiViUD� UR]VGDPHQWHV� DFpO� YDJ\� PĦDQ\DJ� KXOODGpNWiUROyN� LV�

KDV]QiOKDWyN��
� $�N|YHWNH]Ę�NLHJpV]tWĘ�N|YHWHOPpQ\HNHW�EH�NHOO�EHWDUWDQL��
� D�� D� KXOODGpNWiUROyNQDN� HOOHQiOOyNQDN� NHOO� OHQQL�N� D]� DNNXPXOiWRURN� HOHNWUROLW� WDUWDOPiYDO�

V]HPEHQ��
� E�� D�KXOODGpNWiUROyNDW�FVDN�D]�ROGDOIDODN�PDJDVViJiLJ�V]DEDG�PHJUDNQL��
� F�� D�KXOODGpNWiUROyN�N�OVHMpQ�QHP�OHKHW�D]�DNNXPXOiWRURN�HOHNWUROLWMiQDN�PDUDGpND��
� G�� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� QHP� V]LYiURJKDW� NL� D]� HOHNWUROLW� D� KXOODGpN�

WiUROyNEyO��
� H�� PHJIHOHOĘ� LQWp]NHGpVW� NHOO� KR]QL�� KRJ\� D� PHJUDNRWW� KXOODGpNWiUROyN� WDUWDOPD� QH� V]yUyG�

KDVVRQ�NL��
� I�� PHJIHOHOĘ� LQWp]NHGpVW� NHOO� KR]QL� D� U|YLG]iUODW� PHJDNDGi\R]iViUD� �SO�� D]� DNNXPXOiWRURN�

NLV�WpVpYHO��DNNXPXOiWRU�VRUNDSFVRN�HJ\HGL�YpGHOPpYHO��VWE����pV�
� J�� D�KXOODGpN�WiUROy�FVDN�
� � L�� IHGHWW�OHKHW��YDJ\�
� � LL�� IHGHWW�YDJ\�SRQ\YiV�NRFVLEDQ�YDJ\�]iUW�YDJ\�SRQ\YiV�NRQWpQHUEHQ�NHOO�V]iOOtWDQL��
� 0HJMHJ\]pV�� $����pV�D����SRQWEDQ�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�

QDJ\REE�LV�OHKHW��OiVG�D���������EHNH]GpVW���
�
�
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$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN��
��� .RPELQiOW�FVRPDJROiVRN��
� N�OVĘ�FVRPDJROyHV]N|]�� �$����$����%����%����1����1����+����+����'���$���%���1��

�&����&����'���)���*�YDJ\��+��
� OHJQDJ\REE�QHWWy�W|PHJ�� ���NJ�
� EHOVĘ�FVRPDJROyHV]N|]|N�� �YHJ�YDJ\�PĦDQ\DJ�
� OHJQDJ\REE�ĦUWDUWDORP��

�
���OLWHU��

��� .RPELQiOW�FVRPDJROiVRN��
� N�OVĘ�FVRPDJROyHV]N|]�� �$����$����%����%����1����1����+����+����'���*���$���%��

�1���&����&����'���)���*�YDJ\��+��
� OHJQDJ\REE�QHWWy�W|PHJ�� ����NJ�
� EHOVĘ�FVRPDJROyHV]N|]|N�� IpP��
� OHJQDJ\REE�ĦUWDUWDORP��

�
���OLWHU��

��� gVV]HWHWW�FVRPDJROyHV]N|]|N�� �YHJ� WDUWiO\RN� N�OVĘ� DFpO��� DOXPtQLXP�� YDJ\� UpWHJHOW� IDOHPH]�
KRUGyYDO� ��3$��� �3%�� YDJ\� �3'���� YDJ\� N�OVĘ� DFpO��� DOXPt�
QLXP��YDJ\�IDOiGiYDO�YDJ\�N�OVĘ�YHVV]ĘNRViUUDO���3$����3%���
�3&� YDJ\� �3'��� YDJ\� N�OVĘ� W|P|U� PĦDQ\DJ� FVRPDJROyHV]�
N|]]HO���3+���

� OHJQDJ\REE�ĦUWDUWDORP��
�

���OLWHU��

��� $FpOKRUGy���$���OHJIHOMHEE�����OLWHU�ĦUWDUWDORPPDO��
�

��� 1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\��D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
�
�
3���� &620$*2/È6,�87$6Ë7È6� 3����
(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN��
��� +RUGyN���$����%����1����+����'���*���
��� /iGiN���$���%���1���&����&����'���)���*���+����
/HJQDJ\REE�QHWWy�W|PHJ�����NJ��
$�WiUJ\DNDW�HJ\HQNpQW�NHOO�FVRPDJROQL�pV�HJ\PiVWyO�HO�NHOO�YiODV]WDQL�PHJRV]Wy�YiODV]IDODN��RV]WyEHWpWHN��
EHOVĘ� FVRPDJROiVRN� YDJ\� SiUQi]yDQ\DJ� KDV]QiODWiYDO�� KRJ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHN� N|]|WW� D� WiUJ\DN�
QHP�V]iQGpNRV�PĦN|GpVEH�OpSpVpW�PHJDNDGiO\R]]iN��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN�pV�D�FVRPDJROyHV]N|]|NHW�OpJPHQWHVHQ�OH]iUMiN��
��� 2O\DQ��OHJIHOMHEE����NJ�EUXWWy�W|PHJĦ�NRPELQiOW�FVRPDJROiV��DPHO\�D�N|YHWNH]ĘNEĘO�iOO��
� ±� OHJIHOMHEE� ����OLWHU� ĦUWDUWDOP~�� �YHJ� EHOVĘ� FVRPDJROyHV]N|]�|N��� DPHO\HN� OHJIHOMHEE�

ĦUWDUWDOPXN�����iLJ�YDQQDN�PHJW|OWYH��pV�DPHO\HN�]iUiViW�YDODPLO\HQ�DONDOPDV�HV]N|]]HO�]iUW�
KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL� PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D�
V]iOOtWiV� DODWW� IHOOpSĘ� �WpVHN� YDJ\� UH]JpVHN� KDWiViUD�� H]HN� D� EHOVĘ� FVRPDJROy�HV]N|]|N�
HJ\HQNpQW��

� ±� IpP�YDJ\�PHUHY� IDO~�PĦDQ\DJ� WDUWiO\ED�KHO\H]YH��D]��YHJ�EHOVĘ� FVRPDJROyHV]N|]�|N�� WHOMHV�
WDUWDOPiQDN� IHOV]tYiViUD� HOHJHQGĘ� QHGYV]tYy� DQ\DJJDO� pV� LQHUW� SiUQi]yDQ\DJJDO� N|U�OYpYH�� D�
IpP��LOO��PĦDQ\DJ�WDUWiO\RN�SHGLJ�

� ±� �$����$����%����%����1����1����+����+����'���*���$���%���1���&����&����'���)���*�YDJ\�
�+��MHOĦ�N�OVĘ�FVRPDJROyHV]N|]EH�WpYH��

��� 2O\DQ�� OHJIHOMHEE� ���NJ� EUXWWy� W|PHJĦ� NRPELQiOW� FVRPDJROiV�� DPHO\EHQ� D� OHJIHOMHEE� ��OLWHU�
ĦUWDUWDOP~�� IpP�YDJ\�SROL�YLQLOLGpQ�IOXRULG�� �39')��EHOVĘ�FVRPDJROyHV]N|]|N�HJ\HQNpQW�D� WHOMHV�
WDUWDOPXN�IHOV]tYiViUD�HOHJHQGĘ�QHGYV]tYy�DQ\DJJDO�pV�LQHUW�SiUQi]yDQ\DJJDO�N|U�OYpYH��$����$���
�%����%����1����1����+����+����'���*���$���%���1���&����&����'���)���*�YDJ\��+��MHOĦ�N�OVĘ�
FVRPDJROyHV]N|]EHQ� YDQQDN�� $� EHOVĘ� FVRPDJROyHV]N|]|NHW� OHJIHOMHEE� ĦUWDUWDOPXN� ����iLJ�
V]DEDG� PHJW|OWHQL�� $� EHOVĘ� FVRPDJROyHV]N|]|N� ]iUiViW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW�
KHO\]HWpEHQ�U|J]tWHQL�NHOO��DPL�PHJDNDGiO\R]]D�D�]iUyV]HUNH]HW�NLQ\tOiViW�YDJ\�OD]XOiViW�D�V]iOOtWiV�
DODWW�IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��

��� 2O\DQ�FVRPDJROiV��DPHO\QHN��
� ±�N�OVĘ�FVRPDJROyHV]N|]H�
� � RO\DQ�DFpO��YDJ\�PĦDQ\DJKRUGy���$����$����+���LOO���+��MHOĦ��DPHO\HW�YDJ\�PLQW�V]LOiUG��LOO��

IRO\pNRQ\� DQ\DJ� V]iOOtWiViUD� KDV]QiOW� |QiOOy� FVRPDJROyHV]N|]W�� YDJ\� PLQW� EHOVĘ� FVRPD�
JROiVRN� EHIRJDGiViUD� V]ROJiOy� FVRPDJROyHV]N|]W� YL]VJiOWDN� D� ������ V]DNDV]� YL]VJiODWL�
N|YHWHOPpQ\HL�V]HULQW�D�V]iOOtWiVUD�|VV]HiOOtWRWW�N�OGHPpQ\GDUDE�W|PHJpQHN�PHJIHOHOĘ�W|PHJ�
JHO��pV�HQQHN�PHJIHOHOĘHQ�YDQ�MHO|OpVVHO�HOOiWYD��

� ±�EHOVĘ�FVRPDJROyHV]N|]H�
� � RO\DQ�KRUGy�YDJ\�|VV]HWHWW�FVRPDJROiV���$����%����1����+��YDJ\��+$����DPHO\�NLHOpJtWL�D�

���� IHMH]HW�|QiOOy� FVRPDJROyHV]N|]|NUH�YRQDWNR]y�HOĘtUiVDLW�� pV�PHJIHOHO�D�N|YHWNH]Ę� IHOWp�
WHOHNQHN��

� � D�� D�IRO\DGpNQ\RPiV�SUyEiW�OHJDOiEE�����N3D����EDU��Q\RPiVVDO��W~OQ\RPiVVDO��NHOO�YpJUH�
KDMWDQL��

� � E�� D� WtSXVYL]VJiODW� VRUiQ� pV� D� PLQGHQ� HJ\HV� FVRPDJROyHV]N|]|Q� HOYpJ]HQGĘ� W|P|UVpJL�
SUyEiW����N3D������EDU��SUyEDQ\RPiVVDO�NHOO�YpJUHKDMWDQL��

� � F�� D�N�OVĘ�KRUGyWyO�O|NpVFVLOODStWyNpQW�LQHUW�SiUQi]yDQ\DJJDO�NHOO�HOYiODV]WDQL��DPHO\QHN�D�
EHOVĘ�FVRPDJROyHV]N|]W�PLQGHQ�ROGDOUyO�N|U�O�NHOO�YHQQLH��

� � G�� ĦUWDUWDOPD�QHP�KDODGKDWMD�PHJ�D�����OLWHUW��
� � H�� D�]iUyV]HUNH]HWQHN�FVDYDUPHQHWHV�NXSDNQDN�NHOO�OHQQLH��
� � � L�� DPHO\HW� YDODPLO\HQ� DONDOPDV� HV]N|]]HO� ]iUW� KHO\]HWpEHQ� U|J]tWHQL� NHOO�� DPL�

PHJDNDGiO\R]]D� D� ]iUyV]HUNH]HW� NLQ\tOiViW� YDJ\� OD]XOiViW� D� V]iOOtWiV� DODWW�
IHOOpSĘ��WpVHN�YDJ\�UH]JpVHN�KDWiViUD��

� � � LL�� DPHO\�OpJPHQWHVHQ�]iUy�W|PtWĘEHWpWWHO�YDQ�HOOiWYD��
� � I�� D�N�OVĘ�pV�EHOVĘ�FVRPDJROyHV]N|]|NHW�OHJDOiEE�����pYHQNpQW�EHOVĘ�YL]VJiODWQDN�pV�D�E��

SRQW�V]HULQW�W|P|UVpJL�SUyEiQDN�NHOO�DOiYHWQL��pV�
� � J�� D�EHOVĘ�pV�D�N�OVĘ�FVRPDJROyHV]N|]|N|Q�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL��
� � � L�� D]�HOVĘ�DONDORPPDO�YpJ]HWW�YL]VJiODW��D]�XWROVy�LGĘV]DNRV�YL]VJiODW�pV�D�EHOVĘ�

FVRPDJROyHV]N|]�YL]VJiODWiQDN�LGĘSRQWMiW��KyQDS��pY���pV�
� � � LL�� D�YL]VJiODWRW�YpJ]Ę�V]DNpUWĘ�QHYpW�YDJ\�HQJHGpO\H]HWW�MHOpW��
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��� 1\RPiVWDUWy�WDUWiO\RN��IHOWpYH��KRJ\�D���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
� � D�� $� Q\RPiVWDUWy� WDUWiO\RNDW� �]HPEH� KHO\H]pV� HOĘWW� pV� D]XWiQ� ��� pYHQWH� LGĘV]DNRVDQ�

OHJDOiEE���03D�����EDU��Q\RPiVVDO��W~OQ\RPiVVDO��NHOO�YL]VJiOQL��
� � E�� $� Q\RPiVWDUWy� WDUWiO\RNDW� OHJDOiEE� ����pYHQNpQW� EHOVĘ� YL]VJiODWQDN� pV� W|P|UVpJL�

SUyEiQDN�NHOO�DOiYHWQL��
� � F�� $�Q\RPiVWDUWy�WDUWiO\RNRQ�VHPPLO\HQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�QHP�OHKHW��
� � G�� 0LQGHJ\LN� Q\RPiVWDUWy� WDUWiO\W� HJ\�PiVRGODJRV� ]iUyV]HUNH]HWWHO� HOOiWRWW� GXJyYDO� YDJ\�

V]HOHSSHO��V]HOHSHNNHO��NHOO�OH]iUQL��
� � H�� $�Q\RPiVWDUWy� WDUWiO\� V]HUNH]HWL� DQ\DJiQDN�� D� V]HOHSHN�� D�GXJyN�� D�NLPHQHWL� VDSNiN�� D�

NLWW�pV�D�W|PtWpVHN�DQ\DJiQDN�HJ\PiVVDO�pV�D�WDUWDORPPDO�|VV]HIpUKHWĘQHN�NHOO�OHQQLH��
�
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
pV�D������������D�����������pV�D�����������SRQWRN�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiVDLW�EHWDUWMiN��
� �
� $�N|YHWNH]ĘNEĘO�iOOy�FVRPDJROiV��
� D�� IpP�YDJ\�PĦDQ\DJ�HOVĘGOHJHV�WDUWiO\�RN���DPHO\HN�
� E�� IRO\DGpNW|P|U�PHUHYIDO~�PiVRGODJRV�FVRPDJROiV�RN�EDQ�YDQQDN��DPHO\HN�
� F�� D�N|YHWNH]Ę�PHUHYIDO~�N�OVĘ�FVRPDJROyHV]N|]EHQ�YDQQDN��
� � +RUGyN���$����%����1����+����'���*���
� � /iGiN���$���%���&����&����'���)���*���+����+����
� � .DQQiN���$����%����+����
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
���� $]� HOVĘGOHJHV� WDUWiO\RNDW� ~J\� NHOO� D� PiVRGODJRV� FVRPDJROiVED� KHO\H]QL�� KRJ\� QRUPiOLV� V]iOOtWiVL�

IHOWpWHOHN�HVHWpQ�QH�W|UKHVVHQHN�HO��QH�O\XNDGKDVVDQDN�NL�pV�WDUWDOPXN�QH�V]LYiURJMRQ�D�PiVRGODJRV�
FVRPDJROyHV]N|]EH�� $� PiVRGODJRV� FVRPDJROiVRNDW� PHJIHOHOĘ� SiUQi]yDQ\DJJDO� NHOO� D� N�OVĘ�
FVRPDJROiVEDQ� U|J]tWHQL�� +D� W|EE� HOVĘGOHJHV� WDUWiO\� YDQ� HJ\� PiVRGODJRV� FVRPDJROiVEDQ�� DNNRU�
HJ\HQNpQW�EH�NHOO�EXUNROQL�ĘNHW�YDJ\�HJ\PiVWyO�HOYiODV]WDQL��KRJ\�QH�pULQWNH]KHVVHQHN�HJ\PiVVDO��

���� $�WDUWDORPQDN�PHJ�NHOO�IHOHOQLH�D���������������SRQW�HOĘtUiVDLQDN��
���� $�������V]DNDV]�HOĘtUiVDLW�EH�NHOO�WDUWDQL��
�.�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
�$�KDVDGy�HQJHGPpQ\HV�DQ\DJRNUD�D�������������SRQWEDQ�pV�D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�
�KDWiUpUWpNHNHW�EH�NHOO�WDUWDQL���
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� NRPELQiOW� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]�
iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
� +RUGyN���$����$����%����%����1����1����+����+����'���*���

/iGiN���$���%���1���&����&����'���)���*���+����+����
.DQQiN���$����$����%����%����+����+����

$� FVRPDJROyHV]N|]|NQHN� D� YL]VJiOyNpV]OHW�� LOO�� HOVĘVHJpO\� IHOV]HUHOpV� HJpV]pKH]� KR]]iUHQGHOW� FVRPD�
JROiVL�FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN�NHOO�PHJIHOHOQL�N� �OiVG�D����� IHMH]HW�����N�O|QOHJHV�HOĘtUiViW���
+D� D� NpV]OHWEHQ�� LOO�� IHOV]HUHOpVEHQ� FVDN� RO\DQ� YHV]pO\HV� iUX� YDQ�� DPLKH]� QLQFV� FVRPDJROiVL� FVRSRUW�
UHQGHOYH��D�FVRPDJROyHV]N|]QHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
$�YHV]pO\HV�iUX�OHJQDJ\REE�PHQQ\LVpJH�N�OVĘ�FVRPDJROiVRQNpQW�OHJIHOMHEE����NJ�OHKHW��QHP�V]iPtWYD�D�
KĦWĘN|]HJNpQW�KDV]QiOW�V]LOiUG�V]pQ�GLR[LG��V]iUD]MpJ��W|PHJpW��
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
$�NpV]OHWEHQ��LOO��IHOV]HUHOpVEHQ�OHYĘ�YHV]pO\HV�DQ\DJRNDW�RO\DQ�EHOVĘ�FVRPDJROyHV]N|]|NEH�NHOO�HOKHO\H]QL��
DPHO\HNHW�YpGHQL�NHOO�D�YL]VJiOyNpV]OHWHNEHQ�YDJ\�HOVĘVHJpO\�IHOV]HUHOpVHNEHQ�WDOiOKDWy�PiV�DQ\DJRNWyO�
�
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
&VRPDJROW�WiUJ\DN��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV� HOĘ�
tUiVDLW�EHWDUWMiN��
� +RUGyN���$����%����1����+����'���*���

/iGiN���$���%���1���&����&����'���)���*���+����+����
.DQQiN���$����%����+�����

$�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
$�FVRPDJROyHV]N|]|NHW�~J\�NHOO�WHUYH]QL�pV�J\iUWDQL��KRJ\�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW�D�WiUJ\DN�
HOPR]GXOiViW�pV�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpVpW�PHJDNDGiO\R]]iN��
&VRPDJRODWODQ�WiUJ\DN��
(]HN�D� WiUJ\DN�D�J\iUWiVL�KHO\UĘO� D� V]HUHOpVL�KHO\UH�H�FpOUD�NpV]�OW� V]iOOtWyHV]N|]EHQ��iUXV]iOOtWy�HJ\VpJEHQ�
FVRPDJRODWODQXO�LV�V]iOOtWKDWyN��KD�D�J\iUWyKHO\WĘO��J\iUWyKHO\UH�YDJ\�D�J\iUWyKHO\�pV�D�V]HUHOĘ�]HP�N|]|WW�
V]iOOtWMiN��EHOHpUWYH�D�N|]WHV�NH]HOĘKHO\HNHW�LV��
.LHJpV]tWĘ�N|YHWHOPpQ\��
$�Q\RPiVWDUWy� WDUWiO\RNQDN�PHJ�NHOO� IHOHOQL�N�D]� LOOHWpNHV�KDWyViJ�iOWDO�D�Q\RPiVWDUWy� WDUWiO\EDQ� OHYĘ�
DQ\DJ�RN�UD�HOĘtUW�N|YHWHOPpQ\HNQHN��
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������pV������WpWHOUH�NHOO�DONDOPD]QL��
$� ÄNpV]�OpN´� NLIHMH]pV� H� FVRPDJROiVL� XWDVtWiV� pUWHOPpEHQ� D]W� D� EHUHQGH]pVW� MHOHQWL�� DPHO\QHN� PĦ�
N|GpVpKH]�D�IpPOtWLXP��YDJ\�OtWLXPLRQ�FHOOiN��LOO��DNNXPXOiWRURN�IRJMiN�D]�HOHNWURPRV�iUDPRW�V]ROJiO�
WDWQL���
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
��� &HOOiNKR]�pV�DNNXPXOiWRURNKR]��
� � +RUGyN���$����%����1����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����%����+����
� $�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�~J\�NHOO�D�FVRPDJROyHV]N|]EH�KHO\H]QL��KRJ\�YpGYH�OHJ\HQHN�

D]� RO\DQ� VpU�OpVHNWĘO�� DPLW� D� FHOOD�� LOO�� D]� DNNXPXOiWRU� FVRPDJROiVEDQ� YDOy� HOPR]GXOiVD� YDJ\�
HOKHO\H]NHGpVH�RNR]KDW��

� $�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
� �
��� $����NJ�YDJ\�DQQiO�QDJ\REE�EUXWWy�W|PHJĦ�HUĘV���WpViOOy�Ki]]DO�UHQGHONH]Ę�FHOOiKR]�pV�DNNXPX�

OiWRUKR]��
� D�� HUĘV�N�OVĘ�FVRPDJROiV��
� E�� YpGĘEXUNRODW��SO��WHOMHVHQ�]iUW�YDJ\�UiFVRV�IDUHNHV]���YDJ\�
� F�� UDNRGyODS�YDJ\�HJ\pE�NH]HOĘHV]N|]��
� $� FHOOiN� pV� D]� DNNXPXOiWRURN� U|J]tWpVpQHN� PHJ� NHOO� DNDGiO\R]QLD� QHP� V]iQGpNRV� HOPR]GX�

OiVXNDW��pV�D�VRUNDSFVRNDW�D�IHOHWW�N�OHYĘ�WiUJ\DN�W|PHJ�NNHO�QHP�WHUKHOKHWLN��
� $�FVRPDJROyHV]N|]|NUH�D���������EHNH]GpV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��
��� .pV]�OpNNHO�HJ\EHFVRPDJROW�FHOOiNKR]�pV�DNNXPXOiWRURNKR]���
� (]HQ�FVRPDJROiVL�XWDVtWiV����EHNH]GpVH�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�FVRPDJROyHV]N|]��DPHO\HW�

D�NpV]�OpNNHO�HJ\�N�OVĘ�FVRPDJROyHV]N|]EH�KHO\H]QHN��YDJ\�
� $� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW� WHOMHVHQ� EHEXUNROy� FVRPDJROyHV]N|]�� DPHO\HW� D� NpV]�OpNNHO�

HJ\�WW�D]�H]HQ�FVRPDJROiVL�XWDVtWiV����EHNH]GpVH�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�N�OVĘ�FVRPDJROy�
HV]N|]EH�KHO\H]QHN��

� $�NpV]�OpNHW�U|J]tWHQL�NHOO��QHKRJ\�D�N�OVĘ�FVRPDJROiVEDQ�HOPR]GXOKDVVRQ��
��� .pV]�OpNEHQ�OpYĘ�FHOOiNKR]�pV�DNNXPXOiWRURNKR]���
� (UĘV� N�OVĘ� FVRPDJROyHV]N|]�� DPHO\� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN� PHJIHOHOĘ� V]LOiUGViJ~��

DONDOPDV� DQ\DJEyO� pV� NLDODNtWiVVDO� NpV]�OW� ~J\�� KRJ\� NpSHV�PHJDNDGiO\R]QL�� KRJ\� D� FHOOD�� LOO��
DNNXPXOiWRU�D�V]iOOtWiV�N|]EHQ�YpOHWOHQ�O�PĦN|GpVEH�OpSMHQ���

� $�FVRPDJROyHV]N|]|NUH�D���������EHNH]GpV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��
� $�QDJ\PpUHWĦ�NpV]�OpNHN�FVRPDJROiV�QpON�O�YDJ\�UDNODSRQ�LV�IHODGKDWyN��DPHQQ\LEHQ�D�FHOOiN�

QDN��LOO��DNNXPXOiWRURNQDN�D�NpV]�OpN��DPHO\EHQ�YDQQDN��D]RQRV�YpGHOPHW�Q\~MW��
� $�V]iQGpNRVDQ�PĦN|GĘ�HV]N|]|N��SpOGiXO�UiGLyIUHNYHQFLiV�D]RQRVtWyN��5),'���yUiN��KĘPpUVpNOHW�

UHJLV]WUiOyN�� DPHO\HN� QHP� NpSHVHN� YHV]pO\HV� KĘIHMOĘGpVW� HOĘLGp]QL�� HUĘV� N�OVĘ� FVRPDJROiVEDQ�
V]iOOtWKDWyN��
0HJMHJ\]pV�� � /pJL� V]iOOtWiVW� LV� PDJiEDQ� IRJODOy� V]iOOtWiVL� OiQF� HVHWpQ� D]� LO\HQ� NpV]�OpNHNQHN��

DPHQQ\LEHQ� PĦN|GQHN�� PHJ� NHOO� IHOHOQL�N� D]� HOHNWURPiJQHVHV� VXJiU]iVUD� PHJ�
KDWiUR]RWW� V]DEiO\RNQDN�� DQQDN� EL]WRVtWiViUD�� KRJ\� D� NpV]�OpNHN� PĦN|GpVH� QH�
]DYDUMD�D�UHS�OĘJpS�UHQGV]HUHLW��
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��� $� NpV]�OpNNHO� HJ\EHFVRPDJROW�� YDODPLQW� D� NpV]�OpNEHQ� OpYĘ� FHOOiNDW� pV� DNNXPXOiWRURNDW� LV�

WDUWDOPD]y�N�OGHPpQ\GDUDERNKR]��
� D�� D� FHOOiNDW� pV� D]� DNNXPXOiWRURNDW� WHOMHVHQ� EHEXUNROy� FVRPDJROyHV]N|]�� DPLW� D� NpV]�OpNNHO�

HJ\�WW� H]HQ� FVRPDJROiVL� XWDVtWiV� ��� EHNH]GpVH� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ� FVRPDJROy�
HV]N|]EH�KHO\H]QHN��YDJ\�

� E�� H]HQ� FVRPDJROiVL� XWDVtWiV� ��� EHNH]GpVH� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ� FVRPDJROyHV]N|]��
DPHO\HW�D�NpV]�OpNNHO�HJ\�WW�HUĘV�N�OVĘ�FVRPDJROyHV]N|]EH�KHO\H]QHN��DPHO\�ĦUWDUWDOPiQDN�
pV�UHQGHOWHWpVpQHN�PHJIHOHOĘ�V]LOiUGViJ~��DONDOPDV�DQ\DJEyO�pV�NLDODNtWiVVDO�NpV]�OW��$�N�OVĘ�
FVRPDJROyHV]N|]W� ~J\� NHOO� NLDODNtWDQL�� KRJ\� NpSHV� PHJDNDGiO\R]QL�� KRJ\� D� FHOOD�� LOO��
DNNXPXOiWRU�D�V]iOOtWiV�N|]EHQ�YpOHWOHQ�O�PĦN|GpVEH� OpSMHQ��pV�D���������EHNH]GpV�HOĘtUiVDLW�
QHP�NHOO�EHWDUWDQL��

� $�NpV]�OpNHW�U|J]tWHQL�NHOO��QHKRJ\�D�N�OVĘ�FVRPDJROiVEDQ�HOPR]GXOKDVVRQ��
� $�V]iQGpNRVDQ�PĦN|GĘ�HV]N|]|N��SpOGiXO�UiGLyIUHNYHQFLiV�D]RQRVtWyN��5),'���yUiN��KĘPpUVpNOHW�

UHJLV]WUiOyN�� DPHO\HN� QHP� NpSHVHN� YHV]pO\HV� KĘIHMOĘGpVW� HOĘLGp]QL�� HUĘV� N�OVĘ� FVRPDJROiVEDQ�
V]iOOtWKDWyN��

� 0HJMHJ\]pV��� /pJL�V]iOOtWiVW�LV�PDJiEDQ�IRJODOy�V]iOOtWiVL�OiQF�HVHWpQ�D]�LO\HQ�NpV]�OpNHNQHN��
DPHQQ\LEHQ�PĦN|GQHN��PHJ�NHOO�IHOHOQL�N�D]�HOHNWURPiJQHVHV�VXJiU]iVUD�PHJ�
KDWiUR]RWW�V]DEiO\RNQDN��DQQDN�EL]WRVtWiViUD��KRJ\�D�NpV]�OpNHN�PĦN|GpVH�QH�
]DYDUMD�D�UHS�OĘJpS�UHQGV]HUHLW��

0HJMHJ\]pV�� $� ���� ��� pV� ��� SRQWEDQ� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N� QHWWy� W|PHJH� ���� NJ�QiO�
QDJ\REE�LV�OHKHW��OiVG�D���������EHNH]GpVW���

.LHJpV]tWĘ�N|YHWHOPpQ\��
$�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�YpGHQL�NHOO�D�U|YLG]iUODWWDO�V]HPEHQ��
�
�
3���D���������������������������������������������������&620$*2/È6,�87$6Ë7È6������������������������������������������3���D�

�W|U|OYH��
�
3���E���������������������������������������������������&620$*2/È6,�87$6Ë7È6������������������������������������������3���E�

�W|U|OYH��
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$�N|YHWNH]Ę�FVRPDJROyHV]N|]|N�KDV]QiOKDWyN��
��� $� ��������� D� ��������� D� ��������� D� �������� EHNH]GpV� pV� D� ������ V]DNDV]� HOĘtUiVDLQDN� PHJIHOHOĘ�

FVRPDJROyHV]N|]|N�� DPHO\HN� ~J\� YDQQDN� WHUYH]YH�� KRJ\� NLHOpJtWLN� D� ������ V]DNDV]� J\iUWiVUD�
YRQDWNR]y� N|YHWHOPpQ\HLW�� $� EHIRJDGyNpSHVVpJQHN� pV� D� WHUYH]HWW� IHOKDV]QiOiVQDN� PHJIHOHOĘ�
NLDODNtWiV~�� PHJIHOHOĘ� V]LOiUGViJ~� pV� DONDOPDV� DQ\DJEyO� NpV]tWHWW� N�OVĘ� FVRPDJROyHV]N|]W� NHOO�
KDV]QiOQL�� +D� H]W� D� FVRPDJROiVL� XWDVtWiVW� NRPELQiOW� FVRPDJROiVRN� EHOVĘ� FVRPDJROiVDLQDN� V]iOOt�
WiViQiO� DONDOPD]]iN�� D� FVRPDJROyHV]N|]W� ~J\� NHOO� WHUYH]QL� pV� J\iUWDQL�� KRJ\� QRUPiOLV� V]iOOtWiVL�
IHOWpWHOHN�N|]|WW�D�QHP�V]iQGpNRV�NLV]DEDGXOiViW�PHJDNDGiO\R]]D��

��� 2O\DQ� FVRPDJROyHV]N|]|N�� DPHO\HNQHN� QHP� NHOO� PHJIHOHOQL�N� D� ��� UpV]� FVRPDJROiV� YL]VJiODWL�
HOĘtUiVDLQDN��GH�PHJIHOHOQHN�D�N|YHWNH]ĘNQHN��

� �D�� EHOVĘ�FVRPDJROiV��DPHO\�D�N|YHWNH]ĘNEĘO�iOO��
� � �L�� HOVĘGOHJHV�WDUWiO\�RN�EyO�pV�PiVRGODJRV�FVRPDJROiVEyO��D]�HOVĘGOHJHV�WDUWiO\�RN�QDN�

pV� D� PiVRGODJRV� FVRPDJROiVQDN� IRO\pNRQ\� DQ\DJRN� HVHWpQ� V]LYiUJiVPHQWHVQHN��
V]LOiUG�DQ\DJRN�HVHWpQ�SRUW|P|UQHN�NHOO�OHQQL�N��

� � �LL�� IRO\pNRQ\� DQ\DJRN� HVHWpQ�� D]� HOVĘGOHJHV� WDUWiO\�RN�� pV� D� PiVRGODJRV� FVRPDJROiV�
N|]p� KHO\H]HWW� QHGYV]tYy� DQ\DJEyO�� DPHO\� HOHJHQGĘ�PHQQ\LVpJĦ� D]� HOVĘGOHJHV� WDU�
WiO\�RN��WHOMHV�WDUWDOPiQDN�IHOV]tYiViUD��pV�D�IRO\pNRQ\�DQ\DJ�HVHWOHJHV�NLV]DEDGXOiVD�
QHP�HUHGPpQ\H]KHWL�VHP�D�SiUQi]yDQ\DJ��VHP�D�N�OVĘ�FVRPDJROiV�VpU�OpVpW��

� � �LLL�� KD� W|EE� W|UpNHQ\� HOVĘGOHJHV� WDUWiO\W� KHO\H]QHN� N|]|V� PiVRGODJRV� FVRPDJROiVED��
DNNRU� D]RNDW� YDJ\� HJ\HGLOHJ� EH� NHOO� EXUNROQL� YDJ\� ~J\� NHOO� HOYiODV]WDQL�� KRJ\� QH�
pULQWNH]KHVVHQHN�HJ\PiVVDO��

� �E�� D]� DQ\DJ� WpUIRJDWiQDN�� W|PHJpQHN� pV� WHUYH]HWW� KDV]QiODWiQDN� PHJIHOHOĘ� V]LOiUGViJ~� N�OVĘ�
FVRPDJROiV��DPHO\QHN�OHJNLVHEE�N�OVĘ�PpUHWH�OHJDOiEE�����PP��

$�V]iOOtWiVKR]�D�N|YHWNH]Ę�MHO|OpVW�NHOO�D�N�OVĘ�FVRPDJROiV�N�OVĘ�IHO�OHWpQ�HO�WĘ�V]tQĦ�KiWWpUUH��MyO�OiWKDWy�
pV�WDUWyV�PyGRQ�IHOYLQQL��$�MHO|OpVQHN�FV~FViUD�iOOtWRWW�QpJ\]HW��URPEXV]��DODN~QDN�NHOO� OHQQLH��DPHO\QHN�
ROGDOKRVV]~ViJD� OHJDOiEE� ���PP�� D� YRQDO� YDVWDJViJiQDN� OHJDOiEE� ��PP�QHN�� D� EHWĦN� pV� V]iPRN�
PDJDVViJiQDN�OHJDOiEE���PP�QHN�NHOO�OHQQLH��
�

� � � � ����� �
�
.LHJpV]tWĘ�N|YHWHOPpQ\��
-pJ��V]iUD]MpJ�pV�FVHSSIRO\yVtWRWW�QLWURJpQ�
+D�KĦWĘN|]HJNpQW� V]iUD]MHJHW�YDJ\�FVHSSIRO\yVtWRWW�QLWURJpQW�KDV]QiOQDN�� D]������� V]DNDV]� HOĘtUiVDLW� NHOO�
EHWDUWDQL�� +D� MHJHW� KDV]QiOQDN�� D]W� D� PiVRGODJRV� FVRPDJROiV�RN�� N|Up�� D� N�OVĘ� FVRPDJROiVED� YDJ\� D]�
HJ\HVtWĘFVRPDJROiVED� NHOO� KHO\H]QL�� $� PiVRGODJRV� FVRPDJROiV�RN�� HUHGHWL� KHO\]HWEHQ� YDOy� U|J]tWpVpUH�
EHOVĘ� WiYWDUWyNDW�NHOO�DONDOPD]QL��$PHQQ\LEHQ� MHJHW�KDV]QiOQDN��D�N�OVĘ�FVRPDJROiVQDN�� LOO�� D]�HJ\HVtWĘ�
FVRPDJROiVQDN�IRO\DGpNW|P|UQHN�NHOO�OHQQLH��
�
�
�
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%iUPLO\HQ�DONDOPDV�FVRPDJROiV�HQJHGpO\H]HWW��DPHQQ\LEHQ�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�
EHWDUWMiN��D]]DO�D]�HOWpUpVVHO��KRJ\�D�FVRPDJROyHV]N|]|NQHN�QHP�NHOO�PHJIHOHOQL�N�D���� UpV]�FVRPDJROiV�
YL]VJiODWL�HOĘtUiVDLQDN��
0HJMHJ\]pV�� $]� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N� QHWWy� W|PHJH� ���� NJ�QiO� QDJ\REE� LV� OHKHW� �OiVG� D�

��������EHNH]GpVW���
+D�D�PHQWĘHV]N|]�NLDODNtWiVD�RO\DQ��KRJ\�HJ\�PHUHY��LGĘMiUiViOOy��N�OVĘ�EXUNRODWEDQ�YDQ��YDJ\�D]�D�UpV]pW�
NpSH]L��PLQW�SO��D�PHQWĘFVyQDNRNQiO���DNNRU�FVRPDJROiV�QpON�O�LV�V]iOOtWKDWy��
.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $]� HV]N|]|N|Q� EHO�O� OHYĘ�� YHV]pO\HV� DQ\DJRW� YDJ\� WiUJ\DW� WDUWDOPD]y� WDUWR]pNRNDW� ~J\� NHOO�

U|J]tWHQL��KRJ\�QHP�V]iQGpNRV�HOPR]GXOiV�QH�N|YHWNH]KHVVHQ�EH��pV�H]HQ�NtY�O��
� D�� D]���RV]WiO\ED� WDUWR]y� MHO]ĘWHVWHNHW�PĦDQ\DJ�YDJ\�SDStUOHPH]�EHOVĘ�FVRPDJROyHV]N|]|NEH�

NHOO�WHQQL��
� E�� D�QHP�J\~OpNRQ\��QHP�PpUJH]Ę�Ji]RNDW�D]�LOOHWpNHV�KDWyViJ�HOĘtUiVDL�V]HULQWL�SDODFNED�NHOO�

W|OWHQL��
� F�� D]�HOHNWURPRV�DNNXPXOiWRUW����RV]WiO\��pV�D�OtWLXP�DNNXPXOiWRUW����RV]WiO\��OH�NHOO�NDSFVROQL�

YDJ\� HOHNWURPRVDQ� V]LJHWHOQL� NHOO� pV� U|J]tWHQL� NHOO� D� IRO\DGpN� NLIRO\iViQDN�PHJDNDGiO\R�
]iViUD��pV�

� G�� D�NLV�PHQQ\LVpJĦ�HJ\pE�YHV]pO\HV�DQ\DJRW��SpOGiXO�D����D�����pV�D]�����RV]WiO\ED�WDUWR]yNDW��
HUĘV�EHOVĘ�FVRPDJROyHV]N|]EH�NHOO�FVRPDJROQL��

��� $�V]iOOtWiVUD�YDOy�HOĘNpV]tWpV�pV�D�FVRPDJROiV�VRUiQ�LQWp]NHGpVHNHW�NHOO�IRJDQDWRVtWDQL�D]�HV]N|]�
QHP�V]iQGpNRV�IHOI~YyGiViQDN�PHJDNDGiO\R]iViUD��

�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������pV������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV� HOĘtUiVDLW�
EHWDUWMiN��
��� 3&%�W�� SROLKDORJpQH]HWW� ELIHQLOHNHW�� SROLKDORJpQH]HWW� WHUIHQLOHNHW� YDJ\� KDORJpQH]HWW� PRQRPHWLO�

GLIHQLO�PHWiQRNDW�WDUWDOPD]y�YDJ\�D]]DO�V]HQQ\H]HWW�IRO\pNRQ\�pV�V]LOiUG�DQ\DJRNKR]���
����������D�3�����LOO��D�3����FVRPDJROiVL�XWDVtWiV�V]HULQWL�FVRPDJROyHV]N|]|N��

��� 7UDQV]IRUPiWRURNKR]��NRQGHQ]iWRURNKR]�pV�HJ\pE�WiUJ\DNKR]��
� D�� D� 3���� pV� D� 3���� FVRPDJROiVL� XWDVtWiV� V]HULQWL� FVRPDJROyHV]N|]|N�� $� WiUJ\DNDW� DONDOPDV�

SiUQi]yDQ\DJJDO�U|J]tWHQL�NHOO��KRJ\�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�D�QHP�V]iQGpNRV�
HOPR]GXOiVW�PHJDNDGiO\R]]iN��YDJ\��

� E�� V]LYiUJiVPHQWHV�FVRPDJROyHV]N|]|N��DPHO\HN�NpSHVHN�D�EHUHQGH]pVEHQ�OHYĘ�IRO\pNRQ\�3&%�N��
SROLKDORJpQH]HWW� ELIHQLOHN�� SROLKDORJpQH]HWW� WHUIHQLOHN� YDJ\� KDORJpQH]HWW� PRQRPHWLO�GLIHQLO�
PHWiQRN� OHJDOiEE� �����V]RURViQDN� EHIRJDGiViUD�� $� FVRPDJROyHV]N|]EHQ� PHJIHOHOĘ�
PHQQ\LVpJĦ�LQHUW�DQ\DJQDN�NHOO�OHQQLH��DPHO\�D�WiUJ\DNEDQ�OHYĘ�IRO\pNRQ\�DQ\DJ�OHJDOiEE�����
V]HUHVpW� NpSHV� IHOV]tYQL�� ÈOWDOiEDQ� D� WUDQV]IRUPiWRURNDW� pV� NRQGHQ]iWRURNDW� RO\DQ�
V]LYiUJiVPHQWHV� IpP� FVRPDJROyHV]N|]|NEHQ� NHOO� V]iOOtWDQL�� DPHO\HN� NpSHVHN� D�
WUDQV]IRUPiWRURNRQ� pV� NRQGHQ]iWRURNRQ� W~O� D� EHQQ�N� OHYĘ� IRO\pNRQ\� DQ\DJ� OHJDOiEE� �����
V]RURViQDN�EHIRJDGiViUD��

� 0HJMHJ\]pV�� $]� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N�QHWWy� W|PHJH�����NJ�QiO� QDJ\REE� LV� OHKHW�
�OiVG�D���������EHNH]GpVW���

$]�HOĘ]ĘHNHQ�NtY�O�D]RN�D�IRO\pNRQ\�pV�V]LOiUG�DQ\DJRN��DPHO\HN�QHP�D�3����pV�D�3����FVRPDJROiVL�XWDVtWiV�
V]HULQW�YDQQDN�FVRPDJROYD�� LOO��D�FVRPDJRODWODQ�WUDQV]IRUPiWRURN�pV�NRQGHQ]iWRURN�RO\DQ�V]iOOtWyHJ\VpJEHQ�LV�
V]iOOtWKDWyN�� DPHO\� OHJDOiEE� ���� PP� PDJDV�� V]LYiUJiVPHQWHV� IpPWiOFiYDO� YDQ� HOOiWYD�� DPHO\� NLHOpJtWĘ�
PHQQ\LVpJĦ��LQHUW�QHGYV]tYy�DQ\DJRW�WDUWDOPD]�D]�HVHWOHJHV�IRO\DGpN�OHJDOiEE�����V]HUHVpQHN�IHOV]tYiViUD��
0HJMHJ\]pV�� $]� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N�QHWWy� W|PHJH�����NJ�QiO� QDJ\REE� LV� OHKHW� �OiVG�D���������

EHNH]GpVW���
.LHJpV]tWĘ�N|YHWHOPpQ\��
0HJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�WHQQL�D�WUDQV]IRUPiWRURN�pV�NRQGHQ]iWRURN�OH]iUiViUD��KRJ\�PHJDNDGiO\R]�]iN�D�
V]LYiUJiVW�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW��
�
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(]W� D� FVRPDJROiVL� XWDVtWiVW� D]�81� ����� WpWHO� DOi� VRUROW� WiUJ\DNUD�� SpOGiXO� JpSHNUH�� EHUHQGH]pVHNUH�� LOO��
NpV]�OpNHNUH�NHOO�DONDOPD]QL��
+D� D� WiUJ\DW� RO\DQUD� WHUYH]WpN� pV� J\iUWRWWiN�� KRJ\� D� YHV]pO\HV� iUXW� WDUWDOPD]y� WDUWiO\D�L�� PHJIHOHOĘ�
YpGHOPHW�Q\~MW�DQDN���QHP�V]�NVpJHV�N�OVĘ�FVRPDJROyHV]N|]��(J\pENpQW�D� WiUJ\EDQ� OHYĘ�YHV]pO\HV�iUXW�
RO\DQ� N�OVĘ� FVRPDJROyHV]N|]EH� NHOO� FVRPDJROQL�� DPHO\� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN� PHJIHOHOĘ�
V]LOiUGViJ~�� DONDOPDV� DQ\DJEyO� pV� NLDODNtWiVVDO� NpV]�OW�� pV� PHJIHOHO� D� �������� EHNH]GpV� YRQDWNR]y�
N|YHWHOPpQ\HLQHN��
�
$�YHV]pO\HV�iUXW�WDUWDOPD]y�WDUWiO\RNQDN�PHJ�NHOO�IHOHOQL�N�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLQDN��D]]DO�D]�
HOWpUpVVHO��KRJ\�D����������D����������D����������pV�D����������EHNH]GpV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL��$�QHP�
J\~OpNRQ\��QHP�PpUJH]Ę�Ji]RN�HVHWpQ�D�EHOVĘ�SDODFNQDN�YDJ\�WDUWiO\QDN��D�WDUWDORPQDN�pV�D�W|OWpVL�IRNQDN�
PHJ�NHOO�IHOHOQLH�D]RQ�RUV]iJ�LOOHWpNHV�KDWyViJDL�iOWDO�HOĘtUWDNQDN��DKRO�D�SDODFNRW��LOO��WDUWiO\�PHJW|OWLN��
�
(]HQNtY�O�D� WiUJ\EDQ�D� WDUWiO\RNDW�~J\�NHOO�HOKHO\H]QL��KRJ\�H]iOWDO� D�YHV]pO\HV�iUXW� WDUWDOPD]y� WDUWiO\RN�
VpU�OpVH�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�PHOOHWW�QHP�YDOyV]tQĦ��LOO��KD�D�V]LOiUG�YDJ\�IRO\pNRQ\�YHV]pO\HV�iUXW�
WDUWDOPD]y� WDUWiO\RN� PpJLV� PHJVpU�OQHN�� D� YHV]pO\HV� iUX� D� WiUJ\EyO� QH� IRO\KDVVRQ� NL� �H� N|YHWHOPpQ\�
WHOMHVtWpVpKH]�IRO\DGpNiOOy�EpOpV�KDV]QiOKDWy���$�YHV]pO\HV�iUXW� WDUWDOPD]y� WDUWiO\RNDW�~J\�NHOO�EHpStWHQL��
U|J]tWHQL�YDJ\�NLSiUQi]QL��KRJ\�PHJDNDGiO\R]]iN�D]RN�W|UpVpW��D�WDUWDORP�NLIRO\iViW��pV�D�WiUJ\EDQ�W|UWpQĘ�
HOPR]GXOiVXNDW� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW�� $� SiUQi]yDQ\DJ� QHP� UHDJiOKDW� YHV]pO\HVHQ� D�
WDUWiO\RN�WDUWDOPiYDO��$�WDUWDORP�HVHWOHJHV�NLIRO\iVD�QHP�EHIRO\iVROKDWMD�OpQ\HJHVHQ�D�SiUQi]yDQ\DJ�YpGĘ�
WXODMGRQViJDLW��
0HJMHJ\]pV�� $]� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N� QHWWy� W|PHJH� ���� NJ�QiO� QDJ\REE� LV� OHKHW� �OiVG� D�

��������EHNH]GpVW���
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FHOOiNUD�pV�DNNXPXOiWRURNUD�� LOO��IpPOtWLXP�FHOOiNUD�pV�DNNXPXOiWRURNUD���D�NpV]�OpNEHQ�OpYĘNUH�LV��NHOO�
DONDOPD]QL��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV� HOĘ�
tUiVDLW�EHWDUWMiN��
&HOOiNKR]��DNNXPXOiWRURNKR]�pV�FHOOiNDW�YDJ\�DNNXPXOiWRURNDW�WDUWDOPD]y�NpV]�OpNHNKH]��
� � +RUGyN���$����%����1����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����%����+����
� $�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��

�
��� 0LQGHQ�VpU�OW�YDJ\�KLEiV�FHOOiW��DNNXPXOiWRUW�pV�D]�LO\HQ�FHOOiNDW�YDJ\�DNNXPXOiWRURNDW�WDUWDOPD]y�

NpV]�OpNHW�HJ\HQNpQW�EHOVĘ�FVRPDJROyHV]N|]EH�NHOO�FVRPDJROQL�pV�N�OVĘ�FVRPDJROiVED�KHO\H]QL��$�
EHOVĘ�YDJ\�D�N�OVĘ�FVRPDJROyHV]N|]QHN�V]LYiUJiVPHQWHVQHN�NHOO� OHQQLH��KRJ\�PHJDNDGiO\R]]D�D]�
HVHWOHJHV�HOHNWUROLW�NLV]DEDGXOiVW��

��� $�YHV]pO\HV�KĘIHMOĘGpV�HOOHQL�YpGHOP�FpOMiEyO�PLQGHQ�EHOVĘ�FVRPDJROiVW�HOHJHQGĘ�PHQQ\LVpJĦ��QHP�
pJKHWĘ�pV�HOHNWURPRVDQ�QHPYH]HWĘ�KĘV]LJHWHOĘ�DQ\DJJDO�NHOO�N|U�OYHQQL��

��� +D�V]�NVpJHV��D�]iUW�FVRPDJROyHV]N|]|NHW�V]HOOĘ]Ę�V]HUNH]HWWHO�NHOO�HOOiWQL��
��� 0HJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�KR]QL�D�UH]JpVHN�pV��WĘGpVHN�KDWiViQDN�OHJNLVHEE�PpUWpNĦUH�FV|NNHQ�

WpVpUH�pV�D�FHOOiN��LOO��DNNXPXOiWRURN�N�OGHPpQ\GDUDERQ�EHO�OL�HOPR]GXOiViQDN�PHJDNDGiO\R]iViUD��
DPHO\�WRYiEEL�VpU�OpVKH]�pV�D�V]iOOtWiV�N|]EHQ�YHV]pO\HV�N|U�OPpQ\HNKH]�YH]HWKHW��(�N|YHWHOPpQ\�
WHOMHVtWpVH�FpOMiEyO�QHP�pJKHWĘ�pV�HOHNWURPRVDQ�QHPYH]HWĘ�SiUQi]yDQ\DJ�LV�KDV]QiOKDWy���

��� (J\� DQ\DJ� QHP� pJKHWĘ� YROWiW� D]� DEEDQ� D]� RUV]iJEDQ� HOLVPHUW� V]DEYiQ\� V]HULQW� NHOO� PHJtWpOQL��
DPHO\EHQ�D�FVRPDJROyHV]N|]W�WHUYH]LN�YDJ\�J\iUWMiN���
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6]LYiUJy� FHOOiN�� LOO�� DNNXPXOiWRURN� HVHWpQ� HOHJHQGĘ� LQHUW� QHGYV]tYy� DQ\DJRW� NHOO� D� EHOVĘ� YDJ\� D� N�OVĘ�
FVRPDJROyHV]N|]EH�KHO\H]QL��KRJ\�D]�HVHWOHJHVHQ�NLIRO\W�HOHNWUROLWRW�IHOV]tYMD��
�
$����NJ�QiO�QDJ\REE�QHWWy� W|PHJĦ�FHOOiNEyO�� LOO�� DNNXPXOiWRURNEyO�FVDN�HJ\HW� OHKHW� HJ\�N�OVĘ� FVRPD�
JROyHV]N|]EH�WHQQL���
�.LHJpV]tWĘ�N|YHWHOPpQ\��
�$�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�YpGHQL�NHOO�D�U|YLG]iUODWWDO�V]HPEHQ��
�
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~MUDKDV]QRVtWiVUD� V]iOOtWRWW�FHOOiNUD�pV�DNNXPXOiWRURNUD�NHOO�DONDOPD]QL��DNNRU� LV��KD�PiVIpOH��DNiU�QHP�
OtWLXP�FHOOiNNDO�YDJ\�DNNXPXOiWRURNNDO�HJ\EH�FVRPDJROMiN��
�
��� $�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�D�N|YHWNH]ĘNpSSHQ�NHOO�FVRPDJROQL��
� D�� $� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]�

iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
� � +RUGyN���$����%����1����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����%����+����
� E�� $�FVRPDJROyHV]N|]|NQHN�PHJ�NHOO�IHOHOQL�N�D�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN��
� F�� $�IpP�FVRPDJROyHV]N|]|NHW�D�IHOKDV]QiOiVL�FpOQDN�PHJIHOHOĘ��NHOOĘ�V]LOiUGViJ~��HOHNWURPRVDQ�

QHPYH]HWĘ�DQ\DJJDO��SpOGiXO�PĦDQ\DJ��NHOO�NLEpOHOQL��
� �
��� $�OHJIHOMHEE����:K�QpYOHJHV�NDSDFLWiV~�OtWLXPLRQ�FHOOiNDW��D�OHJIHOMHEE�����:K�QpYOHJHV�NDSDFLWiV~�

OtWLXPLRQ� DNNXPXOiWRURNDW�� D� OHJIHOMHEE� ��J� OtWLXPRW� WDUWDOPD]y� IpPOtWLXP�FHOOiNDW�� D]� |VV]HVHQ�
OHJIHOMHEE���J�OtWLXPRW�WDUWDOPD]y�IpPOtWLXP�DNNXPXOiWRURNDW�D�N|YHWNH]ĘNpSSHQ�OHKHW�FVRPDJROQL��

� D�� /HJIHOMHEE����NJ�EUXWWy�W|PHJĦ��HUĘV�N�OVĘ�FVRPDJROyHV]N|]EH��DPHO\�PHJIHOHO�D�������V]DNDV]�
�D���������EHNH]GpV�NLYpWHOpYHO��pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLQDN��

� E�� $�IpP�FVRPDJROyHV]N|]|NHW�D�IHOKDV]QiOiVL�FpOQDN�PHJIHOHOĘ��NHOOĘ�V]LOiUGViJ~��HOHNWURPRVDQ�
QHPYH]HWĘ�DQ\DJJDO��SpOGiXO�PĦDQ\DJJDO��NHOO�NLEpOHOQL��

� �
��� $�NpV]�OpNEHQ�OpYĘ�FHOOiNKR]��LOO��DNNXPXOiWRURNKR]�D�EHIRJDGyNpSHVVpJQHN�pV�D�WHUYH]HWW�IHOKDV]�

QiOiVQDN� PHJIHOHOĘ� NLDODNtWiV~�� PHJIHOHOĘ� V]LOiUGViJ~� pV� DONDOPDV� DQ\DJEyO� NpV]tWHWW�� HUĘV� N�OVĘ�
FVRPDJROyHV]N|]W� OHKHW� KDV]QiOQL�� $� FVRPDJROyHV]N|]UH� D� �������� EHNH]GpV� HOĘtUiVDLW� QHP� NHOO�
EHWDUWDQL��$�NpV]�OpNHN�FVRPDJROiV�QpON�O�YDJ\�UDNODSRQ�LV�IHODGKDWyN��DPHQQ\LEHQ�D�FHOOiNQDN��LOO��
DNNXPXOiWRURNQDN�D�NpV]�OpN��DPHO\EHQ�YDQQDN��D]RQRV�YpGHOPHW�Q\~MW���

�
��� (]HQ�NtY�O�D����NJ�YDJ\�DQQiO�QDJ\REE�|VV]W|PHJĦ��HUĘV���WpViOOy�Ki]]DO�UHQGHONH]Ę�FHOOiNKR]��LOO��

DNNXPXOiWRURNKR]� D� EHIRJDGyNpSHVVpJQHN� pV� D� WHUYH]HWW� IHOKDV]QiOiVQDN� PHJIHOHOĘ� NLDODNtWiV~��
PHJIHOHOĘ�V]LOiUGViJ~�pV�DONDOPDV�DQ\DJEyO�NpV]tWHWW��HUĘV�N�OVĘ�FVRPDJROyHV]N|]W�OHKHW�KDV]QiOQL��
$�FVRPDJROyHV]N|]UH�D���������EHNH]GpV�HOĘtUiVDLW�QHP�NHOO�EHWDUWDQL���

��0HJMHJ\]pV�� $����pV�D����SRQWEDQ�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|N�QHWWy�W|PHJH�����NJ�QiO�QDJ\REE�LV�
OHKHW��OiVG�D���������EHNH]GpVW���

.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $� FHOOiNDW� pV� D]� DNNXPXOiWRURNDW� ~J\� NHOO� NLDODNtWDQL� YDJ\� FVRPDJROQL�� KRJ\� YpGYH� OHJ\HQHN� D�

U|YLG]iUODWWDO�pV�D�YHV]pO\HV�KĘIHMOĘGpVVHO�V]HPEHQ��
��� $� U|YLG]iUODWWDO� pV� D� YHV]pO\HV� KĘIHMOĘGpVVHO� V]HPEHQL� YpGHOHP� PHJROGKDWy� ±� SpOGiXO� GH� QHP�

NL]iUyODJ�±�D�N|YHWNH]ĘNNHO��
� ±� D]�DNNXPXOiWRU�VRUNDSFVDLQDN�HJ\HGL�YpGHOPpYHO��
� ±� D� FHOOiN�� LOO�� DNNXPXOiWRURN� N|]WL� pULQWNH]pVW�PHJDNDGiO\R]y� EHOVĘ� FVRPDJROyHV]N|]� KDV]Qi�

ODWiYDO��
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� ±� D�U|YLG]iUODW�HOOHQL�YpGHOHPPHO�NLDODNtWRWW��V�OO\HV]WHWW�DNNXPXOiWRU�VRUNDSFVRNNDO��YDJ\�
� ±� D� FHOOiN�� LOO�� DNNXPXOiWRURN� N|]WL� Kp]DJRN� QHP� pJKHWĘ�� HOHNWURPRVDQ� QHPYH]HWĘ� SiUQi]y�

DQ\DJJDO�YDOy�NLW|OWpVpYHO���
��� $� FHOOiNDW�� LOO�� DNNXPXOiWRURNDW� D� W~O]RWW� HOPR]GXOiV�PHJDNDGiO\R]iVD� pUGHNpEHQ� U|J]tWHQL� NHOO� D�

N�OVĘ� FVRPDJROiVEDQ�� �SpOGiXO� QHP�pJKHWĘ�� HOHNWURPRVDQ� QHPYH]HWĘ� SiUQi]yDQ\DJ� YDJ\� V]RURVDQ�
]iUy�PĦDQ\DJ�]ViN�KDV]QiODWiYDO����

�
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������pV������WpWHO�DOi�WDUWR]y��OHJIHOMHEE�����FHOOiEyO�YDJ\�
DNNXPXOiWRUEyO� iOOy� J\iUWiVL� VRUR]DWRNUD�� LOO�� D� FHOOiN� YDJ\� DNNXPXOiWRURN� YL]VJiODW� FpOMiEyO� V]iOOtWRWW��
VRUR]DWJ\iUWiVW�PHJHOĘ]Ę�SURWRWtSXV�SpOGiQ\DLUD�NHOO�DONDOPD]QL���
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV�
HOĘtUiVDLW�EHWDUWMiN��
�
��� &HOOiNKR]�pV�DNNXPXOiWRURNKR]��EHOHpUWYH�D�NpV]�OpNNHO�HJ\EHFVRPDJROWDNDW�LV��
� � +RUGyN���$����%����1����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����%����+����
� � �
� �$� FVRPDJROyHV]N|]|NQHN� PHJ� NHOO� IHOHOQL�N� D� ,,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN��

YDODPLQW�D�N|YHWNH]Ę�N|YHWHOPpQ\HNQHN��
� ��D�� D�N�O|QE|]Ę�PpUHWĦ��DODN~�pV�W|PHJĦ�FHOOiNDW��LOO��DNNXPXOiWRURNDW��EHOHpUWYH�D�NpV]�OpNHNHW�LV��

D]�HOĘ]Ę�IHOVRUROiVEDQ�V]HUHSOĘ��EHYL]VJiOW�J\iUWiVL�WtSXV~�N�OVĘ�FVRPDJROiVED�NHOO�KHO\H]QL��D�
N�OGHPpQ\GDUDE�EUXWWy�|VV]W|PHJH�QHP�OHKHW�QDJ\REE��PLQW�DPLUH�D�J\iUWiVL�WtSXVW�YL]VJiOWiN���

� ��E�� D�FHOOiNDW�� LOO�� DNNXPXOiWRURNDW�HJ\HQNpQW�EHOVĘ�FVRPDJROyHV]N|]EH�NHOO�FVRPDJROQL�pV�N�OVĘ�
FVRPDJROiVED�KHO\H]QL��

� ��F�� D�YHV]pO\HV�KĘIHMOĘGpV�HOOHQL�YpGHOHP�FpOMiEyO�PLQGHQ�EHOVĘ�FVRPDJROiVW�HOHJHQGĘ�PHQQ\LVpJĦ��
QHP�pJKHWĘ�pV�HOHNWURPRVDQ��QHPYH]HWĘ�KĘV]LJHWHOĘ�DQ\DJJDO�NHOO�WHOMHVHQ�N|U�OYHQQL��

� ��G�� PHJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� KR]QL� D� UH]JpVHN� pV� �WĘGpVHN� KDWiViQDN� OHJNLVHEE� PpUWpNĦUH�
FV|NNHQWpVpUH� pV� D� FHOOiN�� LOO�� DNNXPXOiWRURN� N�OGHPpQ\GDUDERQ� EHO�OL� HOPR]GXOiViQDN�
PHJDNDGiO\R]iViUD��DPHO\�VpU�OpVKH]�pV�D�V]iOOtWiV�N|]EHQ�YHV]pO\HV�N|U�OPpQ\HNKH]�YH]HWKHW��
(� N|YHWHOPpQ\� WHOMHVtWpVH� FpOMiEyO� QHP� pJKHWĘ� pV� HOHNWURPRVDQ� QHPYH]HWĘ� SiUQi]yDQ\DJ� LV�
KDV]QiOKDWy��

� ��H�� HJ\�DQ\DJ�QHP�pJKHWĘ�YROWiW� D]� DEEDQ�D]�RUV]iJEDQ�HOLVPHUW� V]DEYiQ\� V]HULQW�NHOO�PHJtWpOQL��
DPHO\EHQ�D�FVRPDJROyHV]N|]W�WHUYH]LN�YDJ\�J\iUWMiN��

� ��I�� D����NJ�QiO�QDJ\REE�QHWWy�W|PHJĦ�FHOOiNEyO��LOO��DNNXPXOiWRURNEyO�FVDN�HJ\�GDUDE�KHO\H]KHWĘ�HO�
HJ\�N�OVĘ�FVRPDJROiVEDQ��

� �
��� $�NpV]�OpNEHQ�OpYĘ�FHOOiNKR]�pV�DNNXPXOiWRURNKR]��
� +RUGyN���$����%����1����+����'���*���
� /iGiN���$���%���1���&����&����'���)���*���+����+����
� .DQQiN���$����%����+����
� $� FVRPDJROyHV]N|]|NQHN� PHJ� NHOO� IHOHOQL�N� D� ,,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN��

YDODPLQW�D�N|YHWNH]Ę�N|YHWHOPpQ\QHNQHN��
� � D�� D�N�O|QE|]Ę�PpUHWĦ��DODN~�pV�W|PHJĦ�NpV]�OpNHNHW�D]�HOĘ]Ę�IHOVRUROiVEDQ�V]HUHSOĘ��EHYL]VJiOW�

J\iUWiVL� WtSXV~� N�OVĘ� FVRPDJROiVED� NHOO� KHO\H]QL�� D� N�OGHPpQ\GDUDE� EUXWWy� |VV]W|PHJH� QHP�
OHKHW�QDJ\REE��PLQW�DPLUH�D�J\iUWiVL�WtSXVW�YL]VJiOWiN��

� � E�� D� NpV]�OpNHW� ~J\� NHOO� NLDODNtWDQL� YDJ\� EHFVRPDJROQL�� KRJ\� D]� PHJJiWROMD�� KRJ\� D� V]iOOtWiV�
N|]EHQ�YpOHWOHQ�O�PĦN|GpVEH�OpSMHQ��

�
�
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� F�� PHJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� KR]QL� D� UH]JpVHN� pV� �WĘGpVHN� KDWiViQDN� OHJNLVHEE� PpUWpNĦUH�
FV|NNHQWpVpUH�pV�D�NpV]�OpNHN�N�OGHPpQ\GDUDERQ�EHO�OL�HOPR]GXOiViQDN�PHJDNDGiO\R]iViUD��DPHO\�
VpU�OpVKH]� pV� D� V]iOOtWiV� N|]EHQ� YHV]pO\HV� N|U�OPpQ\HNKH]� YH]HWKHW�� (� N|YHWHOPpQ\� WHOMHVtWpVH�
FpOMiEyO�QHP�pJKHWĘ�pV�HOHNWURPRVDQ�QHPYH]HWĘ�SiUQi]yDQ\DJ�LV�KDV]QiOKDWy��

� � G�� HJ\� DQ\DJ� QHP� pJKHWĘ� YROWiW� D]� DEEDQ� D]� RUV]iJEDQ� HOLVPHUW� V]DEYiQ\� V]HULQW� NHOO� PHJtWpOQL��
DPHO\EHQ�D�FVRPDJROyHV]N|]W�WHUYH]LN�YDJ\�J\iUWMiN��

� � �
��� $�NpV]�OpN��LOO��D]�DNNXPXOiWRU�FVRPDJROiV�QpON�O�LV�V]iOOtWKDWy�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�

KDWyViJD� iOWDO�PHJKDWiUR]RWW� IHOWpWHOHNNHO�� DNL� HOLVPHUKHW� QHP�5,'� 6]HU]ĘGĘ�ÈOODP� LOOHWpNHV� KDWyViJD�
iOWDO� NLDGRWW� MyYiKDJ\iVW�� KD� D]W� D� 5,'�� D]� $'5�� D]�$'1�� D]� ,0'*� NyGH[� YDJ\� D]� ,&$2�0ĦV]DNL�
8WDVtWiVRN�PHJIHOHOĘ�HOMiUiVD�V]HULQW�DGWiN�NL��$�MyYiKDJ\iVQiO�ILJ\HOHPEH�YHKHWĘN�NLHJpV]tWĘ�IHOWpWHOHN�
LV��W|EEHN�N|]|WW��

� D�� NpV]�OpNQHN�� LOO�� D]� DNNXPXOiWRUQDN� HOpJ� HUĘVQHN� NHOO� OHQQLH� DKKR]�� KRJ\� HOOHQiOOMRQ� D]RNQDN� D]�
LJpQ\EHYpWHOHNQHN�� �WĘGpVHNQHN�� DPHO\HNQHN� UHQGHV� N|U�OPpQ\HN� N|]|WW� D� V]iOOtWiV� VRUiQ�� D]�
iUXV]iOOtWy�HJ\VpJHN�N|]|WWL�iWUDNiV��D]�iUXV]iOOtWy�HJ\VpJHNEĘO�D�UDNWiUED�YDOy�EHUDNRGiV�VRUiQ�NL�
YDQ�WpYH��LOOHWYH�DPHO\HN�DNNRU�OpSKHWQHN�IHO��DPLNRU�WRYiEEL�Np]L�YDJ\�JpSL�iUXNH]HOpV�FpOMiEyO�D�
UDNRGyODSUyO�HOWiYROtWMiN���pV�

� E�� D� NpV]�OpNHW�� LOO�� D]� DNNXPXOiWRUW� ~J\� NHOO� U|J]tWHQL� D� UHNHV]EHQ�� NHUHWEHQ� YDJ\� HJ\pE�
NH]HOĘHV]N|]EHQ��KRJ\�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�QH�OD]XOKDVVRQ�NL�

� 0HJMHJ\]pV�� $]� HQJHGpO\H]HWW� FVRPDJROyHV]N|]|N� QHWWy� W|PHJH� ���� NJ�QiO� QDJ\REE� LV� OHKHW� �OiVG� D�
��������EHNH]GpVW���

.LHJpV]tWĘ�N|YHWHOPpQ\HN��
$�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�U|YLG]iUODWWDO�V]HPEHQ�YpGHQL�NHOO��
$�U|YLG]iUODWWDO�V]HPEHQL�YpGHOHP�PHJROGKDWy�±�SpOGiXO��GH�QHP�NL]iUyODJ�±�D�N|YHWNH]ĘNNHO��
� ±� D]�DNNXPXOiWRU�VRUNDSFVDLQDN�HJ\HGL�YpGHOPpYHO��
� ±� D�FHOOiN��LOO��DNNXPXOiWRURN�N|]WL�pULQWNH]pVW�PHJDNDGiO\R]y�EHOVĘ�FVRPDJROyHV]N|]�KDV]QiODWiYDO��
� ±� D�U|YLG]iUODW�HOOHQL�YpGHOHPPHO�NLDODNtWRWW��V�OO\HV]WHWW�DNNXPXOiWRU�VRUNDSFVRNNDO��YDJ\�
� ±� D� FVRPDJROyHV]N|]EHQ� D� FHOOiN�� LOO�� DNNXPXOiWRURN� N|]WL� Kp]DJRN� QHP� pJKHWĘ�� HOHNWURPRVDQ�

QHPYH]HWĘ�SiUQi]yDQ\DJJDO�YDOy�NLW|OWpVpYHO���
�
�
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(]W�D]�XWDVtWiVW�D]�81������������������pV������WpWHO�DOi�WDUWR]y�VpU�OW�pV�KLEiV�FHOOiNUD�pV�DNNXPXOiWRURNUD�
NHOO� DONDOPD]QL�� DPHO\HN� QRUPiO� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� KDMODPRVDN� J\RUV� V]pWHVpVUH�� YHV]pO\HV�
UHDNFLyUD�� OiQJ� RNR]iViUD�� YHV]pO\HV� KĘIHMOHV]WpVUH�� PpUJH]Ę�� PDUy� YDJ\� J\~OpNRQ\� Ji]RN� YDJ\� JĘ]|N�
YHV]pO\HV�PpUWpNĦ�NLERFViWiViUD��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV� HOĘtUiVDLW�
EHWDUWMiN��
�
��&HOOiNKR]�pV�DNNXPXOiWRURNKR]��pV�FHOOiNDW�pV�DNNXPXOiWRURNDW�WDUWDOPD]y�NpV]�OpNHNKH]�
� � +RUGyN���$����%����1����+����'���*���
� � /iGiN���$���%���1���&����&����'���)���*���+����+����
� � .DQQiN���$����%����+����
��$�FVRPDJROyHV]N|]|NQHN�D�,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN�NHOO�PHJIHOHOQL�N��

���� $� FVRPDJROyHV]N|]QHN� D� FHOOiN�� LOO�� DNNXPXOiWRURN� J\RUV� V]pWHVpVH�� YHV]pO\HV� UHDNFLyMD�� OiQJ� RNR]iVD��
YHV]pO\HV�KĘIHMOHV]WpVH��PpUJH]Ę��PDUy�YDJ\�J\~OpNRQ\�Ji]RN�YDJ\�JĘ]|N�YHV]pO\HV�PpUWpNĦ�NLERFViWiVD�
HVHWpQ�PHJ�NHOO�IHOHOQL�N�D�N|YHWNH]Ę�NLHJpV]tWĘ�N|YHWHOPpQ\HNQHN�LV��

� D�� $�NpV]�N�OGHPpQ\GDUDE�N�OVĘ�IHO�OHWL�KĘPpUVpNOHWH�QHP�KDODGKDWMD�PHJ�D������&�RW��5|YLG�LGHMĦ��
�����&�LJ�WHUMHGĘ�KĘPpUVpNOHW�FV~FVRN�HOIRJDGKDWyDN���

� E�� $�N�OGHPpQ\GDUDERQ�NtY�O�OiQJ�QHP�MHOHQKHW�PHJ��
� F�� $�N�OGHPpQ\GDUDEEyO�VHPPL�QHP�O|YHOOKHW�NL��
� G�� $�N�OGHPpQ\GDUDE�V]HUNH]HWL�LQWHJULWiViQDN�PHJ�NHOO�PDUDGQLD��
� � �
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� H�� $�FVRPDJROyHV]N|]QHN�UHQGHONH]QLH�NHOO�PHJIHOHOĘ�Ji]�NH]HOpVL�UHQGV]HUUHO��SO��V]ĦUĘ�UHQGV]HU��
OpJFLUNXOiFLy��Ji]�PHJWDUWy�WDUWiO\��Ji]W|P|U�FVRPDJROyHV]N|]��VWE����

� �
���� $� FVRPDJROyHV]N|]UH� YRQDWNR]y� NLHJpV]tWĘ� N|YHWHOPpQ\HNHW� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�

LOOHWpNHV�KDWyViJD�iOWDO�HOĘtUW�YL]VJiODWWDO�NHOO�HOOHQĘUL]QL��DPHO\�HOLVPHUKHW�QHP�5,'�6]HU]ĘGĘ�ÈOODP�
LOOHWpNHV�KDWyViJD�iOWDO�HOĘtUW�YL]VJiODWRW�LV��KD�H]W�D�YL]VJiODWRW�D�5,'��D]�$'5��D]�$'1��D]�,0'*�
NyGH[�YDJ\�D]�,&$2�0ĦV]DNL�8WDVtWiVRN�iOWDO�HOĘtUW�HOMiUiV�V]HULQW�KDWiUR]WiN�PHJ�D��

� $]� HOOHQĘU]pV� MHJ\]ĘN|Q\YpW� NpUpVUH� EH� NHOO� PXWDWQL�� $]� HOOHQĘU]pVL� MHJ\]ĘN|Q\YEHQ� OHJDOiEE� D�
N|YHWNH]ĘNHW�NHOO�IHOVRUROQL��D�FHOOiN��LOO��DNNXPXOiWRURN�PHJQHYH]pVpW��D�FHOOiN��LOO��DNNXPXOiWRURN�
V]iPiW�� D� W|PHJHW�� D� WtSXVW�� D� FHOOiN�� LOO�� DNNXPXOiWRURN� HQHUJLD� WDUWDOPiW�� D� FVRPDJROyHV]N|]�
D]RQRVtWyMiW�pV�D]�LOOHWpNHV�KDWyViJ�iOWDO�PHJKDWiUR]RWW�HOOHQĘU]pVL�PyGV]HU�V]HULQWL�YL]VJiODW�DGDWDLW��
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FVDN�RO\DQ�DQ\DJRNKR]�KDV]QiOKDWyN��DPHO\HN�QHP�UHQGHONH]QHN� MiUXOpNRV�YHV]pOO\HO�pV�
JĘ]Q\RPiVXN� QHP� KDODGMD� PHJ� ����&�RQ� D� ���� N3D�W�� YDODPLQW� D]� HQ\KpQ� PpUJH]Ę�
SHV]WLFLGHNKH]��

�
�������� $]�,%&�N�KDV]QiODWiUD�YRQDWNR]y�FVRPDJROiVL�XWDVtWiVRN�
�
,%&��� &620$*2/È6,�87$6Ë7È6� ,%&���
$�N|YHWNH]Ę�,%&�N�KDV]QiOKDWyN�IHOWpYH��KRJ\�D��������������pV�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
)pP�,%&�N����$����%�pV���1���
&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
%%�� $]�81������KR]��D�WDUWiO\RN�Q\tOiVDLW�NpW��HJ\PiV�P|J|WW�HOKHO\H]HWW�V]HUNH]HWWHO�W|P|UHQ�OH�NHOO�

]iUQL�� PHO\HN� N|]�O� D]� HJ\LNQHN� FVDYDUPHQHWHVQHN� YDJ\� D]RQRV� pUWpNĦ� PyGRQ� U|J]tWHWWQHN� NHOO�
OHQQLH��

�
�
,%&��� &620$*2/È6,�87$6Ë7È6� ,%&���
$�N|YHWNH]Ę�,%&�N�KDV]QiOKDWyN��IHOWpYH��KRJ\�D��������������pV�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
��� �)pP�,%&�N����$����%�pV���1���
��� �0HUHY�IDO~�PĦDQ\DJ�,%&�N����+��pV���+����
��� �gVV]HWHWW�,%&�N����+=����
.�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN��
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81�
V]iP�

6]HUYHV�SHUR[LG� $]�,%&�WtSXVD� /HJQDJ\REE�PHQQ\LVpJ��
�O�NJ��

����� )�7Ë386Ò��)2/<e.21<�
6=(59(6�3(52;,'�

� �

� WHUF�%XWLO�KLGURSHUR[LG��OHJIHOMHEE�
����RV��Yt]]HO�

��$�
��+$��

�����
�����

� WHUF�%XWLO�NXPLO�SHUR[LG� ��+$�� �����
� WHUF�%XWLO�SHUR[L�DFHWiW��OHJIHOMHEE�

����RV��$�WtSXV~�KtJtWyYDO�
��$�

��+$��
�����
�������

� WHUF�%XWLO�SHUR[L�EHQ]RiW��OHJIHOMHEE�
����RV��$�WtSXV~�KtJtWyYDO�

��$� �����

� WHUF�%XWLO�SHUR[L�������WULPHWLO�
KH[DQRiW��OHJIHOMHEE�����RV���
$�WtSXV~�KtJtWyYDO�

��$�
��+$��

�����
�������

� 'LEHQ]RLO�SHUR[LG�� OHJIHOMHEE� ����
RV��VWDELO�YL]HV�GLV]SHU]Ly�

��+�� �����

�



�
�

�����

�
,%&����
�IRO\W���

&620$*2/È6,�87$6Ë7È6�
�

,%&�����
�IRO\W���

�����
�IRO\W���

'L�WHUF�EXWLO�SHUR[LG��OHJIHOMHEE�
����RV��$�WtSXV~�KtJtWyYDO�

��$�
��+$��

�����
�������

� ����'L��WHUF�EXWLO�SHUR[L��FLNOR�
KH[iQ��OHJIHOMHEE�����RV���

���$�WtSXV~�KtJtWyYDO�

��$� �����

� ����'L��WHUF�EXWLO�SHUR[L��FLNOR�
KH[iQ��OHJIHOMHEE�����RV���

���$�WtSXV~�KtJtWyYDO�

��+�� �����

� 'LODXURLO�SHUR[LG��OHJIHOMHEE�����
RV��VWDELO�YL]HV�GLV]SHU]Ly�

��+$�� �����

� ����'LPHWLO�����GL�WHUF�EXWLOSHUR[L��
KH[iQ��OHJIHOMHEE�����RV���

���$�WtSXV~�KtJtWyYDO�

��+$�� �����

� ,]RSURSLO�NXPLO�KLGURSHUR[LG��
OHJIHOMHEE�����RV��$�WtSXV~�
KtJtWyYDO�

��+$�� �����

� .XPLO�KLGURSHUR[LG��OHJIHOMHEE�
����RV��$�WtSXV~�KtJtWyYDO�

��+$�� �����

� S�0HQWLO�KLGURSHUR[LG��OHJIHOMHEE�
����RV��$�WtSXV~�KtJtWyYDO�

��+$�� �����

� 3HUR[L�HFHWVDY��VWDELOL]iOW��
OHJIHOMHEE�����RV�

��+��
��+��
��+$��
��$�

�����
�������
�������
�������

� ������7ULHWLO�������WULPHWLO�������
WULSHUR[R�QRQiQ��OHJIHOMHEE��

�������RV��$�WtSXV~�KtJtWyYDO�

�+$�� �����

����� )�7Ë386Ò��6=,/È5'�6=(59(6�
3(52;,'�

� �

� 'LNXPLO�SHUR[LG� ��$��
��+��

��+$���

�����
�����
������

.LHJpV]tWĘ�N|YHWHOPpQ\HN��
��� $]� ,%&�NHW� RO\DQ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\� OHKHWĘYp� WHV]L� D� V]iOOtWiV� DODWWL� V]HOOĘ]pVW�� $�

V]HOOĘ]Ę�V]HUNH]HW�EHPHQHWpQHN�D�OHJQDJ\REE�W|OWpVL�IRN�PHOOHWW�LV�D]�,%&�JĘ]WHUpEHQ�NHOO�PDUDGQLD�
D�V]iOOtWiV�DODWW��

��� $� IpP� ,%&�N� YDJ\� WHOMHV� IDO~� IpPEXUNRODWWDO� UHQGHONH]Ę� |VV]HWHWW� ,%&�N� UREEDQiVV]HUĦ� IHOKDVD�
GiViQDN�HONHU�OpVpUH�D�YpV]OHI~Yy�V]HUNH]HWQHN�RO\DQQDN�NHOO�OHQQLH��KRJ\�D]�|VV]HV�ERPOiVWHUPpN�
pV�JĘ]�HOWiYR]KDVVRQ��DPL�D]�|QJ\RUVXOy�ERPOiV�VRUiQ�IHMOĘGLN��YDJ\�DNNRU��KD�OHJDOiEE�HJ\�yUiLJ�
RO\DQ� OiQJ� YHV]L� N|U�O�� DPHO\� D� ����������� SRQW� V]HULQWL� YDJ\� D� ������ V]DNDV]� 7(��� N�O|QOHJHV�
HOĘtUiViEDQ�PHJDGRWW�NpSOHWWHO�MHOOHPH]KHWĘ��



�
�

�����

�
,%&���� &620$*2/È6,�87$6Ë7È6� ,%&����
(]W�D]�XWDVtWiVW�D]�81������WpWHOUH�NHOO�DONDOPD]QL��
$� N|YHWNH]Ę� ,%&�N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ��������� EHNH]GpV� NLYpWHOpYHO� D� ������� ������ pV� ������
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/�� 0HJMHJ\]pV��� $]�81������pV������WpWHO�DQ\DJDL�WHQJHUHQ�QHP�V]iOOtWKDWyN�QDJ\FVRPDJROiVEDQ��
&VDN�D�5,'�pV�D]�$'5�V]HULQWL�V]iOOtWiVQiO�pUYpQ\HV�N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV��
//�� $]�81������WpWHOQpO�D�QDJ\FVRPDJROiVUD�QHP�NHOO�EHWDUWDQL�D���������EHNH]GpV�N|YHWHOPpQ\HLW���

$� ������ V]DNDV]� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ�� V]LYiUJiVPHQWHV� YDJ\� V]LYiUJiVPHQWHVHQ� OH]iUW��
G|IpViOOy�EpOpVVHO�YDJ\�]ViNNDO�HOOiWRWW�QDJ\FVRPDJROiVW�NHOO�KDV]QiOQL��
+D� FVDN� RO\DQ� V]LOiUG� PDUDGpN� YDQ� MHOHQ�� DPL� D� V]iOOtWiV� VRUiQ� YDOyV]tQĦOHJ� HOĘIRUGXOy� KĘ�
PpUVpNOHWHQ�QHP�KDMODPRV�IRO\pNRQQ\i�YiOQL��KDMOpNRQ\IDO~�QDJ\FVRPDJROiV�LV�KDV]QiOKDWy��
)RO\pNRQ\� PDUDGpN� MHOHQOpWH� HVHWpQ� RO\DQ� PHUHYIDO~� QDJ\FVRPDJROiVW� NHOO� KDV]QiOQL�� DPHO\�
YLVV]DWDUWMD�D�IRO\DGpNRW��SpOGiXO�QHGYV]tYy�DQ\DJJDO���
7|OWpV�pV�V]iOOtWiVUD�YDOy�iWDGiV�HOĘWW�PLQGHQ�QDJ\FVRPDJROiVW�PHJ�NHOO�YL]VJiOQL��KRJ\�QLQFV�H�
UDMWD�NRUUy]Ly��V]HQQ\H]ĘGpV�YDJ\�PiV�VpU�OpV��$]�RO\DQ�QDJ\FVRPDJROiVW�� DPHO\HQ�D� V]LOiUG�
ViJiW� FV|NNHQWĘ� MHOHN� PXWDWNR]QDN�� QHP� V]DEDG� KDV]QiOQL� �QHP� V]iPtW� LO\HQQHN� D� NLVHEE�
KRUSDGiV��NDUFROiV�YDJ\�KRU]VROiV���
$]�����RV]WiO\ED�WDUWR]y�PDUDGpNRW�WDUWDOPD]y��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]�KXOODGpN�V]iO�
OtWiViUD�V]iQW�QDJ\FVRPDJROiVW�~J\�NHOO�NLDODNtWDQL�YDJ\�iWDODNtWDQL��KRJ\�D]�iUX�QH�NHU�OKHVVHQ�
pULQWNH]pVEH�IiYDO�YDJ\�PiV�pJKHWĘ�DQ\DJJDO��

D�� (]�D�FVRPDJROyHV]N|]�QHP�KDV]QiOKDWy��KD�D�V]iOOtWRWW�DQ\DJ�D�V]iOOtWiV�DODWW�IRO\pNRQQ\i�YiOKDW��
E�� $�FVRPDJROyHV]N|]QHN�SRUW|P|UQHN�NHOO�OHQQLH��
F�� &VDN�KDMOpNRQ\�IDO~�EHOVĘ�FVRPDJROiVRNKR]�KDV]QiOKDWy��
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FVRPDJROiVRN��
� � DFpO����$���
� � DOXPtQLXP����%���
� � IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH�����1���
� � PHUHY�IDO~�PĦDQ\DJ����+���
� � N|]|QVpJHV�ID����&���
� � IDURVWOHPH]����)���
� � UpWHJHOW�IDOHPH]����'���
� � PHUHY�IDO~�SDStUOHPH]����*���
� �
��� (]HQNtY�O�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�EHWDUWDQL��
� D�� $�WiUJ\DNRQ�EHO�OL��IRO\pNRQ\�YDJ\�V]LOiUG�DQ\DJRW�WDUWDOPD]y�WDUWiO\RNDW�DONDOPDV�DQ\DJEyO�

NHOO�J\iUWDQL�pV�~J\�NHOO�D�WiUJ\RQ�EHO�O�U|J]tWHQL��KRJ\�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�HVHWpQ�QH�
W|UKHVVHQHN� HO�� QH� O\XNDGKDVVDQDN� NL� pV� WDUWDOPXN� QH� V]LYiURJKDVVRQ� NL� PDJiED� D� WiUJ\ED�
YDJ\�D�N�OVĘ�FVRPDJROyHV]N|]EH��

� E�� $�IRO\DGpNRW�WDUWDOPD]y��]iUyHOHPPHO�HOOiWRWW�WDUWiO\RNDW�D�]iUyHOHPQHN�PHJIHOHOĘ�KHO\]HWEHQ�
NHOO� EHFVRPDJROQL�� (]HQNtY�O� D� WDUWiO\RNQDN� PHJ� NHOO� IHOHOQL�N� D� �������� EHNH]GpV� V]HULQWL�
EHOVĘ�Q\RPiViOOyViJL�SUyED�N|YHWHOPpQ\HLQHN��

� F�� $� W|UpNHQ\�YDJ\�N|QQ\HQ�iWO\XNDV]WKDWy� WDUWiO\RNDW��PLQW� D]��YHJ��SRUFHOiQ��NĘDJ\DJ�YDJ\�
HJ\HV� PĦDQ\DJ� WDUWiO\RNDW� PHJIHOHOĘ� PyGRQ� NHOO� U|J]tWHQL�� $� WDUWDORP� HOIRO\iViQDN� QHP�
V]DEDG�D�WiUJ\�YDJ\�D�N�OVĘ�FVRPDJROyHV]N|]�YpGĘ�WXODMGRQViJDLW�OpQ\HJHVHQ�J\HQJtWHQL��

� G�� $�WiUJ\DNRQ�EHO�OL��Ji]W�WDUWDOPD]y�WDUWiO\RNQDN�NL�NHOO�HOpJtWHQL�N�D�������V]DNDV]��LOO��D�����
IHMH]HW� N|YHWHOPpQ\HLW�� YDJ\� D� 3����� LOO�� D� 3���� FVRPDJROiVL� XWDVtWiVRNNDO� D]RQRV�PpUWpNĦ�
YpGHOPHW�NHOO�WXGQLXN�Q\~MWDQL��

� H�� +D�D�WiUJ\RQ�EHO�O�QLQFVHQHN�WDUWiO\RN��D�WiUJ\QDN�WHOMHV�HJpV]pEHQ�PDJiEDQ�NHOO�IRJODOQLD�D�
YHV]pO\HV� DQ\DJRNDW� pV� PHJ� NHOO� DNDGiO\R]QLD�� KRJ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW�
NLV]DEDGXOKDVVDQDN��
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��� $�WiUJ\DNDW�~J\�NHOO�EHFVRPDJROQL��KRJ\�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�PHOOHWW�QH�N|YHWNH]KHVVHQ�EH�

VH�W~O]RWW�HOPR]GXOiV��VH�QHP�V]iQGpNRV�PĦN|GpVEH�OpSpV���
�
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KRJ\�D�FVRPDJROyHV]N|]W�D]�LOOHWpNHV�KDWyViJ�MyYiKDJ\WD��
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� $�UHQGV]HULQW�NDWRQDL�FpO~��QDJ\PpUHWĦ��UREXV]WXV�UREEDQyWiUJ\DN�J\~MWyV]HUNH]HWHLN�QpON�O�YDJ\�
J\~MWyV]HUNH]HWWHO��GH�OHJDOiEE�NpW�KDWpNRQ\�YpGĘV]HUNH]HWWHO�FVRPDJRODWODQXO�V]iOOtWKDWyN��+D�D]�
LO\HQ� WiUJ\DN� KDMWyW|OWHWHW� WDUWDOPD]QDN� YDJ\� |QKDMWyN�� DNNRU� J\~MWyUHQGV]HUHLNHW� YpGHQL� NHOO� D�
QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�PHOOHWWL�PĦN|GpVEH�OpSpVVHO�V]HPEHQ��+D�D�FVRPDJRODWODQ�WiUJ\�D���
YL]VJiODWL� VRUR]DWEDQ� QHJDWtY� HUHGPpQ\W� DG�� H]� MHO]L�� KRJ\� D]� FVRPDJROiV� QpON�OL� V]iOOtWiVUD�
ILJ\HOHPEH� YHKHWĘ�� $]� LO\HQ� FVRPDJRODWODQ� WiUJ\DN� FV~V]yWDOSDNUD� HUĘVtWKHWĘN� YDJ\� NHUHWHNEH�
YDJ\�PiV�DONDOPDV�DQ\DJPR]JDWy�HV]N|]EH�KHO\H]KHWĘN��
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$� ���� N�O|QOHJHV� HOĘtUiV� V]HULQW� V]iOOtWRWW�� KXOODGpNNi� YiOW� DHURV]RORNKR]� pV� KXOODGpNNi� YiOW�
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PHJWDUWiViUD�� $� IRO\pNRQ\� DQ\DJRN� PHJWDUWiViUD� NLDODNtWiViQiO� IRJYD� QHP� DONDOPDV� N�OVĘ�
FVRPDJROyHV]N|]W�EpOpVVHO�NHOO�HOOiWQL�YDJ\�PHJIHOHOĘ�PyGV]HUUHO�DONDOPDVVi�NHOO�WHQQL��

���� $� EHOVĘ� pV�YDJ\� D� N|]WHV� FVRPDJROyHV]N|]|N� KDMOpNRQ\� IDO~DN� LV� OHKHWQHN�� +D� KDMOpNRQ\� IDO~�
FVRPDJROyHV]N|]W� KDV]QiOQDN�� DQQDN� D]� ,62� ������������ Ä0ĦDQ\DJ� IyOLD� pV� OHPH]�� $]�
�WĘV]LOiUGViJ�PHJKDWiUR]iVD� V]DEDGRQ�HVĘ�GiUGD�PyGV]HUpYHO�� ��� UpV]��/pSFVĘ]HWHV�PyGV]HUHN´�
V]DEYiQ\� V]HULQWL� YL]VJiODWQiO� OHJDOiEE� ����J� �WĘV]LOiUGViJRW�� YDODPLQW� D]� ,62� ������������
Ä0ĦDQ\DJRN�� )yOLD� pV� OHPH]�� $� WpSĘV]LOiUGViJ� PHJKDWiUR]iVD�� ��� UpV]�� (OPHQGRUI�PyGV]HU´�
V]DEYiQ\� V]HULQWL� YL]VJiODWQiO� D� ]ViN� KRVV]LUiQ\iYDO� SiUKX]DPRV� pV� DUUD� PHUĘOHJHV� VtNRNEDQ�
OHJDOiEE� ����J� WpSĘV]LOiUGViJRW� NHOO� HOpUQLH�� (J\� KDMOpNRQ\� IDO~� EHOVĘ� FVRPDJROyHV]N|]�
OHJQDJ\REE�QHWWy�W|PHJH����NJ�OHKHW��

���� 0LQGHQ�KDMOpNRQ\�IDO~�N|]WHV�FVRPDJROyHV]N|]EHQ�FVDN�HJ\�EHOVĘ�FVRPDJROyHV]N|]�OHKHW��
���� $]RN� D� EHOVĘ� FVRPDJROyHV]N|]|N�� DPHO\HN� NLV� PHQQ\LVpJĦ� V]DEDG� IRO\DGpNRW� WDUWDOPD]QDN��

EHWHKHWĘN� N|]WHV� FVRPDJROyHV]N|]|NEH�� KD� D� EHOVĘ� YDJ\� D� N|]WHV� � FVRPDJROyHV]N|]� HOHJHQGĘ�
IHOV]tYy� YDJ\� V]LOiUGtWy� DQ\DJRW� WDUWDOPD]� D� WHOMHV� IRO\DGpN� WDUWDORP� IHOV]tYiViKR]� YDJ\�
PHJV]LOiUGtWiViKR]��0HJIHOHOĘ�IHOV]tYy�DQ\DJRW�NHOO�DONDOPD]QL��DPHO\�NpSHV�HOOHQiOOQL�D�QRUPiOLV�
V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�IHOOpSĘ�KĘPpUVpNOHWHNQHN�pV�UH]JpVHNQHN��

���� $� N|]WHV� FVRPDJROyHV]N|]|NHW� SiUQi]yDQ\DJRN� pV�YDJ\� IHOV]tYy� DQ\DJRN� KDV]QiODWiYDO� NHOO�
U|J]tWHQL�D�N�OVĘ�FVRPDJROiVEDQ��
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DFpO����$��
DOXPtQLXP����%��
IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH�����1��
PHUHY�IDO~�PĦDQ\DJ����+��
N|]|QVpJHV�ID����&��
UpWHJHOW�IDOHPH]����'��
IDURVWOHPH]����)��
PHUHY�IDO~�SDStUOHPH]����*��

$]�DNNXPXOiWRUW��LOO��D�NpV]�OpNHW�~J\�NHOO�D�FVRPDJROyHV]N|]EH�KHO\H]QL��KRJ\�YpGYH�OHJ\HQHN�D]�RO\DQ�
VpU�OpVHNWĘO�� DPHO\HNHW� D]� DNNXPXOiWRU� LOO�� D� NpV]�OpN� QDJ\FVRPDJROiVEDQ� YDOy� HOPR]GXOiVD� YDJ\�
HOKHO\H]NHGpVH�RNR]KDW��
.LHJpV]tWĘ�N|YHWHOPpQ\��
�$]�DNNXPXOiWRURNDW�YpGHQL�NHOO�D�U|YLG]iUODWWDO�V]HPEHQ��
�
�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������pV������WpWHO�DOi�WDUWR]y��HJ\HWOHQ�VpU�OW�YDJ\�KLEiV��
DNNXPXOiWRUUD� pV� D]� HJ\HWOHQ� NpV]�OpNEHQ� OHYĘ�� VpU�OW� YDJ\� KLEiV� FHOOiNUD� pV� DNNXPXOiWRURNUD� NHOO�
DONDOPD]QL��
(J\HWOHQ�VpU�OW�YDJ\�KLEiV��DNNXPXOiWRUKR]�pV�HJ\HWOHQ�NpV]�OpNEHQ�OpYĘ�VpU�OW�YDJ\�KLEiV�FHOOiNKR]�pV�
DNNXPXOiWRURNKR]�D�N|YHWNH]Ę�QDJ\FVRPDJROiVRN�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�
iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN�
$]�DNNXPXOiWRURNKR]�pV�D�FHOOiNDW�pV�DNNXPXOiWRUW�WDUWDOPD]y�NpV]�OpNHNKH]��
$� ,,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN� PHJIHOHOĘ�� N|YHWNH]Ę� DQ\DJ~�� PHUHY� IDO~� QDJ\�
FVRPDJROiVRN��
� DFpO����$��
� DOXPtQLXP����%��
� IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH�����1��
� PHUHY�IDO~�PĦDQ\DJ����+��
� UpWHJHOW�IDOHPH]����'��
� �
��� $�VpU�OW�YDJ\�KLEiV�DNNXPXOiWRUW�pV�D]� LO\HQ�FHOOiNDW�YDJ\�DNNXPXOiWRURNDW� WDUWDOPD]y�NpV]�OpNHW�

HJ\HGLOHJ�EHOVĘ�FVRPDJROyHV]N|]EH�NHOO�FVRPDJROQL�pV�N�OVĘ�FVRPDJROiVED�KHO\H]QL��$�EHOVĘ�YDJ\�
D� N�OVĘ� FVRPDJROyHV]N|]QHN� V]LYiUJiVPHQWHVQHN� NHOO� OHQQLH�� KRJ\� PHJDNDGiO\R]]D� D]� HVHWOHJHV�
HOHNWUROLW�NLV]DEDGXOiVW��

��� $� YHV]pO\HV� KĘIHMOĘGpV� HOOHQL� YpGHOHP� FpOMiEyO� D� EHOVĘ� FVRPDJROiVW� HOHJHQGĘ� QHP� pJKHWĘ� pV�
HOHNWURPRVDQ�QHPYH]HWĘ�KĘV]LJHWHOĘ�DQ\DJJDO�NHOO�N|U�OYHQQL��

��� +D�V]�NVpJHV��D�]iUW�FVRPDJROyHV]N|]|NHW�V]HOOĘ]Ę�V]HUNH]HWWHO�NHOO�HOOiWQL��
��� 0HJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�KR]QL�D�UH]JpVHN�pV��WĘGpVHN�KDWiViQDN�OHJNLVHEE�PpUWpNĦUH�FV|NNHQ�

WpVpUH� pV� D]� DNNXPXOiWRURN�� LOO� NpV]�OpNHN� N�OGHPpQ\GDUDERQ� EHO�OL� HOPR]GXOiViQDN� PHJDNDGi�
O\R]iViUD�� DPHO\� WRYiEEL� VpU�OpVKH]� pV� D� V]iOOtWiV� N|]EHQ� YHV]pO\HV� N|U�OPpQ\HNKH]� YH]HWKHW�� (�
N|YHWHOPpQ\� WHOMHVtWpVH� FpOMiEyO� QHP� pJKHWĘ� pV� HOHNWURPRVDQ� QHPYH]HWĘ� SiUQi]yDQ\DJ� LV�
KDV]QiOKDWy���

��� (J\� DQ\DJ� QHP� pJKHWĘ� YROWiW� D]� DEEDQ� D]� RUV]iJEDQ� HOLVPHUW� V]DEYiQ\� V]HULQW� NHOO� PHJtWpOQL��
DPHO\EHQ�D�FVRPDJROyHV]N|]W�WHUYH]LN�YDJ\�J\iUWMiN��

6]LYiUJy� FHOOiN� pV� DNNXPXOiWRURN� HVHWpQ� HOHJHQGĘ� LQHUW� QHGYV]tYy� DQ\DJRW� NHOO� D� EHOVĘ� YDJ\� D� N�OVĘ�
FVRPDJROyHV]N|]EH�KHO\H]QL��KRJ\�D]�HVHWOHJHVHQ�NLIRO\W�HOHNWUROLWRW�IHOV]tYMD��
.LHJpV]tWĘ�N|YHWHOPpQ\��
$�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�YpGHQL�NHOO�D�U|YLG]iUODWWDO�V]HPEHQ�
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(]W�D�FVRPDJROiVL�XWDVtWiVW�D]�81������������������pV������WpWHO�DOi�WDUWR]y��OHJIHOMHEE�����FHOOiEyO�YDJ\�
DNNXPXOiWRUEyO� iOOy� J\iUWiVL� LOO�� D� FHOOiN� YDJ\� DNNXPXOiWRURN� YL]VJiODW� FpOMiEyO� V]iOOtWRWW�� VRUR]DWJ\iUWiVW�
PHJHOĘ]Ę�SURWRWtSXV�SpOGiQ\DLUD�
(J\HWOHQ� DNNXPXOiWRUKR]� pV� FHOOiNDW� YDJ\� DNNXPXOiWRURNDW� WDUWDOPD]y� HJ\HWOHQ� NpV]�OpNKH]� D� N|YHWNH]Ę�
QDJ\FVRPDJROiVRN�KDV]QiOKDWyN��IHOWpYH��KRJ\�D�������pV�D�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EHWDUWMiN��
��� (J\HWOHQ�DNNXPXOiWRUKR]��
� $� ,,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN� PHJIHOHOĘ�� N|YHWNH]Ę� PHUHY� IDO~� QDJ\�

FVRPDJROiVRN��
� � DFpO����$���
� � DOXPtQLXP����%���
� � IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH�����1���
� � PHUHY�IDO~�PĦDQ\DJ����+���
� � N|]|QVpJHV�ID����&���
� � UpWHJHOW�IDOHPH]����'���
� � IDURVWOHPH]����)���
� � PHUHY�IDO~�SDStUOHPH]����*���
� $�QDJ\FVRPDJROiVRNQDN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�LV�NL�NHOO�HOpJtWHQL�N��
� D�� D�N�O|QE|]Ę�PpUHWĦ��DODN~�pV�W|PHJĦ�DNNXPXOiWRUW�D]�HOĘ]Ę�IHOVRUROiVEDQ�V]HUHSOĘ��EHYL]VJiOW�

J\iUWiVL� WtSXV~�N�OVĘ� FVRPDJROyHV]N|]EH� NHOO� KHO\H]QL�� D�N�OGHPpQ\GDUDE�EUXWWy�|VV]W|PHJH�
QHP�OHKHW�QDJ\REE��PLQW�DPLUH�D�J\iUWiVL�WtSXVW�YL]VJiOWiN��

� E�� $]� DNNXPXOiWRUW� EHOVĘ� FVRPDJROyHV]N|]EH� NHOO� FVRPDJROQL� pV� N�OVĘ� FVRPDJROyHV]N|EH� NHOO�
KHO\H]QL��

� F�� $� YHV]pO\HV� KĘIHMOĘGpV� HOOHQL� YpGHOP� FpOMiEyO� D� EHOVĘ� FVRPDJROiVW� HOHJHQGĘ� QHP� pJKHWĘ� pV�
HOHNWURPRVDQ�QHPYH]HWĘ�KĘV]LJHWHOĘ�DQ\DJJDO�NHOO�N|U�OYHQQL��

� G�� 0HJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� KR]QL� D� UH]JpVHN� pV� �WĘGpVHN� KDWiViQDN� OHJNLVHEE� PpUWpNĦUH�
FV|NNHQWpVpUH� pV� D]� DNNXPXOiWRU� N�OGHPpQ\GDUDERQ� EHO�OL� HOPR]GXOiViQDN�
PHJDNDGiO\R]iViUD��DPHO\�WRYiEEL�VpU�OpVKH]�pV�D�V]iOOtWiV�N|]EHQ�YHV]pO\HV�N|U�OPpQ\HNKH]�
YH]HWKHW�� +D� H]HQ� N|YHWHOPpQ\HN� NLHOpJtWpVpKH]� SiUQi]yDQ\DJRW� KDV]QiOQDN�� DQQDN� QHP�
pJKHWĘQHN�pV�HOHNWURPRVDQ�QHPYH]HWĘQHN�NHOO�OHQQLH��pV�

� H�� (J\�DQ\DJ�QHP�pJKHWĘ�YROWiW�D]�DEEDQ�D]�RUV]iJEDQ�HOLVPHUW�V]DEYiQ\�V]HULQW�NHOO�PHJtWpOQL��
DPHO\EHQ�D�QDJ\FVRPDJROiVW�WHUYH]LN�YDJ\�J\iUWMiN��

��� $�FHOOiNDW�YDJ\�DNNXPXOiWRURNDW�WDUWDOPD]y�HJ\HWOHQ�NpV]�OpNUH��
� $�,,�FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQHN�PHJIHOHOĘ��N|YHWNH]Ę�PHUHYIDO~�QDJ\FVRPDJROiVRN��
� � DFpO����$���
� � DOXPtQLXP����%���
� � IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH�����1���
� � PHUHY�IDO~�PĦDQ\DJ����+���
� � N|]|QVpJHV�ID����&���
� � UpWHJHOW�IDOHPH]����'���
� � IDURVWOHPH]����)���
� � PHUHY�IDO~�SDStUOHPH]����*���
� � �
� $�QDJ\FVRPDJROiVRNQDN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�LV�NL�NHOO�HOpJtWHQL�N��
� D�� $�N�O|QE|]Ę�PpUHWĦ�� DODN~� pV� W|PHJĦ�NpV]�OpNHW� D]� HOĘ]Ę� IHOVRUROiVEDQ� V]HUHSOĘ�� EHYL]VJiOW�

J\iUWiVL� WtSXV~�N�OVĘ� FVRPDJROyHV]N|]EH� NHOO� KHO\H]QL�� D�N�OGHPpQ\GDUDE�EUXWWy�|VV]W|PHJH�
QHP�OHKHW�QDJ\REE��PLQW�DPLUH�D�J\iUWiVL�WtSXVW�YL]VJiOWiN��

� E�� $� NpV]�OpNHW� ~J\� NHOO� NLDODNtWDQL� YDJ\� EHFVRPDJROQL�� KRJ\� D]� PHJJiWROMD�� KRJ\� D� V]iOOtWiV�
N|]EHQ�YpOHWOHQ�O�PĦN|GpVEH�OpSMHQ��

� F�� 0HJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� KR]QL� D� UH]JpVHN� pV� �WĘGpVHN� KDWiViQDN� OHJNLVHEE� PpUWpNĦUH�
FV|NNHQWpVpUH� pV� D� NpV]�OpN� N�OGHPpQ\GDUDERQ� EHO�OL� HOPR]GXOiViQDN� PHJDNDGiO\R]iViUD��
DPHO\� WRYiEEL� VpU�OpVKH]� pV� D� V]iOOtWiV� N|]EHQ� YHV]pO\HV� N|U�OPpQ\HNKH]� YH]HWKHW��+D� H]HQ�
N|YHWHOPpQ\HN� NLHOpJtWpVpKH]� SiUQi]yDQ\DJRW� KDV]QiOQDN�� DQQDN� QHP� pJKHWĘQHN� pV�
HOHNWURPRVDQ�QHPYH]HWĘQHN�NHOO�OHQQLH��pV�
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� G�� (J\�DQ\DJ�QHP�pJKHWĘ�YROWiW�D]�DEEDQ�D]�RUV]iJEDQ�HOLVPHUW�V]DEYiQ\�V]HULQW�NHOO�PHJtWpOQL��

DPHO\EHQ�D�QDJ\FVRPDJROiVW�WHUYH]LN�YDJ\�J\iUWMiN��
.LHJpV]tWĘ�N|YHWHOPpQ\��
$�FHOOiNDW�pV�D]�DNNXPXOiWRURNDW�YpGHQL�NHOO�D�U|YLG]iUODWWDO�V]HPEHQ��
�
�
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(]W�D]�XWDVtWiVW�D]�81������������������pV������WpWHO�DOi�WDUWR]y�VpU�OW�pV�KLEiV�DNNXPXOiWRURNUD�NHOO�DONDOPD]QL��
DPHO\HN�QRUPiO�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�KDMODPRVDN�J\RUV�V]pWHVpVUH��YHV]pO\HV�UHDNFLyUD��OiQJ�RNR]iViUD��
YHV]pO\HV�KĘIHMOHV]WpVUH��PpUJH]Ę��PDUy�YDJ\�J\~OpNRQ\�Ji]RN�YDJ\�JĘ]|N�YHV]pO\HV�PpUWpNĦ�NLERFViWiViUD��
$� N|YHWNH]Ę� FVRPDJROyHV]N|]|N� KDV]QiOKDWyN�� IHOWpYH�� KRJ\� D� ������ pV� D� ������ V]DNDV]� iOWDOiQRV� HOĘtUiVDLW�
EHWDUWMiN��
$NNXPXOiWRURNKR]�pV�DNNXPXOiWRURNDW�WDUWDOPD]y�NpV]�OpNHNKH]��
� � $]� ,� FVRPDJROiVL� FVRSRUW� LJpQ\EHYpWHOL� V]LQWMpQHN� PHJIHOHOĘ�� N|YHWNH]Ę� PHUHYIDO~� QDJ\�

FVRPDJROiVRN��
� � DFpO����$���
� � DOXPtQLXP����%���
� � IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH�����1���
� � PHUHY�IDO~�PĦDQ\DJ����+���
� � UpWHJHOW�IDOHPH]����'���
� � PHUHY�IDO~�SDStUOHPH]����*���
� � �
��� $� QDJ\FVRPDJROiVQDN� D]� DNNXPXOiWRU� J\RUV� V]pWHVpVH�� YHV]pO\HV� UHDNFLyMD�� OiQJ� RNR]iVD�� YHV]pO\HV�

KĘIHMOHV]WpVH��PpUJH]Ę��PDUy�YDJ\�J\~OpNRQ\�Ji]RN�YDJ\�JĘ]|N�YHV]pO\HV�PpUWpNĦ�NLERFViWiVD�HVHWpQ�PHJ�
NHOO�IHOHOQL�N�D�N|YHWNH]Ę�NLHJpV]tWĘ�N|YHWHOPpQ\HNQHN�LV��

� D�� $�NpV]�N�OGHPpQ\GDUDE�N�OVĘ�IHO�OHWL�KĘPpUVpNOHWH�QHP�KDODGKDWMD�PHJ�D������&�RW��5|YLG�LGHMĦ��
�����&�LJ�WHUMHGĘ�KĘPpUVpNOHW�FV~FVRN�HOIRJDGKDWyDN��

� E�� $�N�OGHPpQ\GDUDERQ�NtY�O�OiQJ�QHP�MHOHQKHW�PHJ��
� F�� $�N�OGHPpQ\GDUDEEyO�VHPPL�QHP�O|YHOOKHW�NL��
� G�� $�N�OGHPpQ\GDUDE�V]HUNH]HWL�LQWHJULWiViQDN�PHJ�NHOO�PDUDGQLD��pV�
� H�� $� QDJ\FVRPDJROiVQDN� UHQGHONH]QLH� NHOO� PHJIHOHOĘ� Ji]� NH]HOpVL� UHQGV]HUUHO� �SO�� V]ĦUĘ� UHQGV]HU��

OpJFLUNXOiFLy��Ji]�PHJWDUWy�WDUWiO\��Ji]W|P|U�FVRPDJROyHV]N|]��VWE����
��� $� QDJ\FVRPDJROiVUD� YRQDWNR]y� NLHJpV]tWĘ� N|YHWHOPpQ\HNHW� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV�

KDWyViJD� iOWDO� HOĘtUW� YL]VJiODWWDO� NHOO� HOOHQĘUL]QL�� DPHO\� HOLVPHUKHW� QHP� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV�
KDWyViJD�iOWDO�HOĘtUW�YL]VJiODWRW�LV��KD�H]W�D�YL]VJiODWRW�D�5,'��D]�$'5��D]�$'1��D]�,0'*�NyGH[�YDJ\�D]�
,&$2�0ĦV]DNL�8WDVtWiVRN�iOWDO�HOĘtUW�HOMiUiV�V]HULQW�KDWiUR]WiN�PHJ�D��

� $]� HOOHQĘU]pV� MHJ\]ĘN|Q\YpW� NpUpVUH� EH� NHOO� PXWDWQL�� $]� HOOHQĘU]pVL� MHJ\]ĘN|Q\YEHQ� OHJDOiEE� D�
N|YHWNH]ĘNHW�NHOO�IHOVRUROQL��D]�DNNXPXOiWRURN�PHJQHYH]pVpW��D]�DNNXPXOiWRURN�WtSXViW�D�Ä9L]VJiODWRN�pV�
NULWpULXPRN�Np]LN|Q\Y´����������EHNH]GpV�PHJKDWiUR]iVD�V]HULQW�D]�DNNXPXOiWRURN�OHJQDJ\REE�V]iPiW��D]�
DNNXPXOiWRURN�|VV]HV�W|PHJpW��D]�DNNXPXOiWRURN�|VV]HV�HQHUJLD�WDUWDOPiW��D�QDJ\FVRPDJROiV�D]RQRVtWyMiW�
pV� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW� HOOHQĘU]pVL� PyGV]HU� V]HULQWL� YL]VJiODW� DGDWDLW�� $]� HOOHQĘU]pVL�
MHJ\]ĘN|Q\YQHN�V]LQWpQ�UpV]pW�NHOO�NpSH]QLH�D�N�OGHPpQ\GDUDE�KDV]QiODWiW�OHtUy�N�O|QOHJHV�XWDVtWiVRNQDN��

��� +D�KĦWĘN|]HJNpQW�V]iUD]MHJHW�YDJ\�FVHSSIRO\yVtWRWW�QLWURJpQW�KDV]QiOQDN��D]�������V]DNDV]�HOĘtUiVDLW�EH�NHOO�
WDUWDQL�� $� EHOVĘ� pV� D� N�OVĘ� FVRPDJROyHV]N|]QHN� PHJ� NHOO� WDUWDQLD� LQWHJULWiViW� D]� DONDOPD]RWW� KĦWĘN|]HJ�
KĘPpUVpNOHWpQ� pV� D]RNRQ� D� KĘPpUVpNOHWHNHQ� pV� Q\RPiVRNRQ�� DPHO\HN� D� KĦWpV� PHJV]ĦQpVH� HVHWpQ�
IHOOpSKHWQHN��

��� $� N�OGHPpQ\GDUDE� KDV]QiODWiUD� YRQDWNR]y� N�O|QOHJHV� XWDVtWiVRNDW� D� FVRPDJROyHV]N|]� J\iUWyMiQDN� pV� D�
NpVĘEEL�IRUJDOPD]yNQDN�D�IHODGy�UHQGHONH]pVpUH�NHOO�ERFViWDQLXN��$]�XWDVtWiVRNQDN�OHJDOiEE�D�N|YHWNH]ĘNUH�
NHOO�NLWHUMHGQL�N��D�FVRPDJROyHV]N|]EH�UDNKDWy�DNNXPXOiWRURN�pV�NpV]�OpNHN�D]RQRVtWyMD��D]�DNNXPXOiWRURN�
OHJQDJ\REE� V]iPD� D� N�OGHPpQ\GDUDEEDQ�� D]� DNNXPXOiWRURN� |VV]HV� HQHUJLD� WDUWDOPD�� YDODPLQW� D�
N�OGHPpQ\GDUDERQ� EHO�OL� HOUHQGH]pV�N�� EHOHpUWYH� D]� HJ\HV� UpV]HN� HON�O|QtWpVpW� pV� YpGHOPpW�� DPLW� D�
WHOMHVtWĘNpSHVVpJ�HOOHQĘU]pVH�VRUiQ�DONDOPD]WDN��

.LHJpV]tWĘ�N|YHWHOPpQ\��
� $]�DNNXPXOiWRURNDW�U|YLG]iUODWWDO�V]HPEHQ�YpGHQL�NHOO��
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D�� $�N|YHWNH]Ę�NULWpULXPRN�pUWHOHPV]HUĦHQ�ILJ\HOHPEH�YHKHWĘN�D�QDJ\FVRPDJROiV�WHOMHVtWĘNpSHVVpJpQHN�

pUWpNHOpVpKH]��
� D�� $]� pUWpNHOpVW�PLQĘVpJLUiQ\tWiVL� UHQGV]HU� V]HULQW� NHOO� YpJH]QL� �DPLQW� D]W� SO�� D� ���������� H�� SRQW�

OHtUMD���DPHO\�OHKHWĘYp�WHV]L�D]�HUHGPpQ\HN��D�KLYDWNR]iVL�DGDWRN�pV�D�KDV]QiOW�MHOOHP]pVL�PRGHOO�
Q\RPRQN|YHWKHWĘVpJpW��

� E�� (J\pUWHOPĦHQ� D]RQRVtWDQL� NHOO� pV� PHQQ\LVpJLOHJ� PHJ� NHOO� KDWiUR]QL� D]� DNNXPXOiWRU� WtSXV�
WHUPLNXV�PHJIXWiVD�HVHWpQ�IHOWpWHOH]HWW�YHV]pO\HNHW��D]RQ�N|U�OPpQ\HN�N|]|WW��DKRJ\�V]iOOtWMiN��SO��
EHOVĘ� FVRPDJROyHV]N|]|N� KDV]QiODWD�� W|OW|WWVpJL� iOODSRW� �62&��� HOHJHQGĘ� QHP� pJKHWĘ��
HOHNWURPRVDQ�QHPYH]HWĘ�pV�DEV]RUEHiOy�SiUQi]yDQ\DJ�KDV]QiODWD���(UUH�D�FpOUD�IHOKDV]QiOKDWyN�
D� OtWLXP� DNNXPXOiWRURN� OHKHWVpJHV� YHV]pO\HLQHN� UHIHUHQFLD� OLVWiMD� �J\RUV� V]pWHVpV�� YHV]pO\HV�
UHDNFLy�� OiQJ� RNR]iVD�� YHV]pO\HV� KĘIHMĘGpV� YDJ\� PpUJH]Ę�� PDUy� YDJ\� J\~OpNRQ\� Ji]RN� YDJ\�
JĘ]|N�YHV]pO\HV�PpUWpNĦ�NLERFViWiVD��(]HQ�YHV]pO\HN�PHQQ\LVpJL�pUWpNHOpVpW�D]�HOpUKHWĘ�PĦV]DNL�
LURGDORPUD�NHOO�DODSR]QL��

� F�� $�YpGHOHP�MHOOHJH�pV�D�V]HUNH]HWL�DQ\DJRN�WXODMGRQViJDL�DODSMiQ�D]RQRVtWDQL�pV�MHOOHPH]QL�NHOO�D�
QDJ\FVRPDJROiV� YHV]pO\W� FV|NNHQWĘ� KDWiVDLW�� (]HQ� pUWpNHOpV� DOiWiPDV]WiViUD� PĦV]DNL�
MHOOHP]ĘNHW� pV� UDM]RNDW� NHOO� IHOKDV]QiOQL� �D� N�OVĘ� FVRPDJROyHV]N|]� VĦUĦVpJH� >NJÂP��@�� IDMKĘMH�
>-ÂNJ��Â.��@�� IĦWĘpUWpNH� >N-ÂNJ��@�� KĘYH]HWĘ� NpSHVVpJH� >:ÂP��Â.��@�� ROYDGiVL� pV� J\XOODGiVL�
KĘPpUVpNOHWH�>.@��KĘiWERFViWiVL�WpQ\H]ĘMH�>:ÂP��Â.��@��«���

� G�� $�YL]VJiODWRN�pV�D]�DOiWiPDV]Wy�V]iPtWiVRN�DODSMiQ�pUWpNHOQL�NHOO�D�QDJ\FVRPDJROiV�EHOVHMpEHQ�
D]�DNNXPXOiWRU�WHUPLNXV�PHJIXWiViQDN�HUHGPpQ\pW�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW��

� H�� +D�D]�DNNXPXOiWRU�62&�pUWpNH�QHP�LVPHUHWHV�DNNRU�D]�DNNXPXOiWRU�KDV]QiODWL�N|U�OPpQ\HLQHN�
PHJIHOHOĘ�OHKHWĘ�OHJPDJDVDEE�62&�pUWpNUH�NHOO�HOYpJH]QL�D]�pUWpNHOpVW��

� I�� $�QDJ\FVRPDJROiV�Ji]�NH]HOpVL�UHQGV]HUpQHN�PHJIHOHOĘHQ�OH�NHOO�tUQL�D�N|U�OYHYĘ�N|U�OPpQ\HNHW��
�EHOHpUWYH� D� Ji]� YDJ\� I�VW� NLERFViWiV� N|UQ\H]HWUH� NLIHMWHWW� OHKHWVpJHV� N|YHWNH]PpQ\HLW�� SO��
V]HOOĘ]WHWpV� YDJ\� PiV� PyGV]HUHN� DONDOPD]iViW��� DPHO\HN� N|]|WW� D� QDJ\FVRPDJROiVW�
IHOKDV]QiOKDWMiN�pV�V]iOOtWKDWMiN��

� J�� $� YL]VJiODWQDN� YDJ\� D� PRGHOO� V]iPtWiVRNQDN� ILJ\HOHPEH� NHOO� YHQQLH� D� WHUPLNXV� PHJIXWiV�
NLYiOWiViQDN� pV� D]� DNNXPXOiWRU� EHOVHMpEHQ� YDOy� WHUMHGpVpQHN� OHJURVV]DEE� HVHWUH� YRQDWNR]y�
IRUJDWyN|Q\YpW�� H]�D� IRUJDWyN|Q\Y� WDUWDOPD]]D�D�QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� OHKHWĘ�
OHJURVV]DEE� PHJKLEiVRGiVRNDW�� D� OHJQDJ\REE� KĘ� pV� OiQJ� NLERFViWiVW� D� UHDNFLy� OHKHWVpJHV�
WHUMHGpVpQHN�HVHWpUH��

� K�� $� IRUJDWyN|Q\YHW� RO\DQ� KRVV]~� LGĘWDUWDPUD� NHOO� HONpV]tWHQL�� DPL� DODWW� D]� |VV]HV� OHKHWVpJHV�
N|YHWNH]PpQ\�NLDODNXO��SO�����yUiV�LGĘWDUWDP����

� L�� 7|EE�DNNXPXOiWRU�pV�W|EE��DNNXPXOiWRUW�WDUWDOPD]y�NpV]�OpN�HVHWpQ�WRYiEEL�N|YHWHOPpQ\HNHW�LV�
ILJ\HOHPEH� NHOO� YHQQL�� SpOGiXO� D]� DNNXPXOiWRURN�� LOO�� D� NpV]�OpNHN� OHJQDJ\REE� V]iPiW�� D]�
DNNXPXOiWRURN� |VV]HV� HQHUJLD� WDUWDOPiW�� YDODPLQW� D� N�OGHPpQ\GDUDERQ� EHO�OL� HOUHQGH]pV�NHW��
EHOHpUWYH�D]�HJ\HV�UpV]HN�HON�O|QtWpVpW�pV�YpGHOPpW��

�������� � �W|U|OYH��

������ .�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�D]���RV]WiO\�iUXLKR]�

�������� $�������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�EH�NHOO�WDUWDQL��

�������� $]� �� RV]WiO\� iUXLKR]� KDV]QiOW� PLQGHQ� FVRPDJROyHV]N|]W� ~J\� NHOO� WHUYH]QL� pV� NLYLWHOH]QL��
KRJ\�

D�� D� UREEDQyDQ\DJRN� pV� UREEDQyWiUJ\DN� YpGYH� OHJ\HQHN�� QH� V]DEDGXOKDVVDQDN� NL�� pV�
QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW�� EHOHpUWYH� D� YiUKDWy� KĘPpUVpNOHW��� SiUDWDUWDORP��
YDJ\� Q\RPiVYiOWR]iVRNDW�� D� QHP� V]iQGpNRV� EHJ\~MWiV� YDJ\� EHLQGXOiV� YHV]pO\H� QH�
Q|YHNHGMHQ��

E�� D� WHOMHV�N�OGHPpQ\GDUDE�QRUPiOLV�V]iOOtWiVL� IHOWpWHOHN�PHOOHWW�EL]WRQViJRVDQ�NH]HOKHWĘ�
OHJ\HQ��pV�
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F�� D� N�OGHPpQ\GDUDERN� HOOHQiOOMDQDN� D]RQ� KDOPD]ROiVL� WHUKHOpVQHN�� DPLQHN� D� V]iOOtWiV�
VRUiQ� YiUKDWyDQ� NL� OHKHWQHN� WpYH�� ~J\�� KRJ\� QH� Q|YHNHGMHQ� D� UREEDQyDQ\DJ� iOWDO�
NpSYLVHOW� YHV]pO\�� D� FVRPDJROiVRN� iUXPHJWDUWy� IXQNFLyMD� QH� V]HQYHGMHQ� NiUW� pV� QH�
GHIRUPiOyGMDQDN� RO\DQ�PpUWpNEHQ� YDJ\�PyGRQ�� DPL� D]XWiQ� FV|NNHQWL� V]LOiUGViJXNDW�
YDJ\�D�KDOPD]�LQVWDELOLWiViW�RNR]Qi��

�������� 0LQGHQ�UREEDQyDQ\DJRW�pV�UREEDQyWiUJ\DW�IHODGiVUD�NpV]�iOODSRWEDQ�D�������V]DNDV]EDQ�OHtUW�
HOMiUiV�V]HULQW�EH�NHOO�VRUROQL��

�������� $]���RV]WiO\�iUXLW�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ� WDOiOKDWy�FVRPDJROiVL�XWDVtWiVRN�
V]HULQW�NHOO�FVRPDJROQL��DPHO\HN�D�������V]DNDV]EDQ�YDQQDN�UpV]OHWH]YH��

�������� +DFVDN� D� 5,'�EHQ� QLQFV� PiV� HOĘtUYD�� D� FVRPDJROyHV]N|]|NQHN�� ,%&�NQHN� pV�
QDJ\FVRPDJROiVRNQDN�D������D������LOO��D�����IHMH]HW�N|YHWHOPpQ\HLQHN�NHOO�PHJIHOHOQL�N�pV�H�
IHMH]HWHN�YL]VJiODWL�N|YHWHOPpQ\HLW�D�,,�FVRPDJROiVL�FVRSRUW�V]LQWMpQ�NHOO�NLHOpJtWHQL�N��

�������� $� IRO\pNRQ\� UREEDQyDQ\DJRNDW� WDUWDOPD]y� FVRPDJROyHV]N|]|N� ]iUyV]HUNH]HWHLQHN� D�
V]LYiUJiV�HONHU�OpVpUH�NHWWĘV�W|PtWpVĦQHN�NHOO�OHQQL�N��

�������� $� IpPKRUGyN� ]iUyV]HUNH]HWpW�PHJIHOHOĘ� W|PtWpVVHO� NHOO� HOOiWQL�� KD� D� ]iUyV]HUNH]HW� FVDYDU�
PHQHWHV�NLDODNtWiV~��D�UREEDQyDQ\DJQDN�QHP�V]DEDG�D�FVDYDUPHQHWEH�EHMXWQLD��

�������� $�Yt]ROGKDWy� UREEDQyDQ\DJRNKR]�KDV]QiOW� FVRPDJROyHV]N|]|NQHN� Yt]iOOyQDN�NHOO� OHQQL�N��
$]� pU]pNHWOHQtWHWW� YDJ\� IOHJPDWL]iOW� DQ\DJRNKR]� KDV]QiOW� FVRPDJROyHV]N|]|NQHN� D�
NRQFHQWUiFLy�YiOWR]iViQDN�PHJDNDGiO\R]iViUD�D�V]iOOtWiV�DODWW�]iUYD�NHOO�OHQQL�N��

�������� �IHQQWDUWYD��

��������� 6]HJHN�� NDSFVRN� pV� PiV� IpP� ]iUyV]HUNH]HWHN�� DPHO\HN� QLQFVHQHN� YpGĘEHYRQDWWDO� HOOiWYD��
QHP� KDWROKDWQDN� EH� D� N�OVĘ� FVRPDJROiV� EHOVHMpEH�� KDFVDN� D� EHOVĘ� FVRPDJROiV� QHP� YpGL�
NHOOĘNpSSHQ�D�UREEDQyDQ\DJRNDW�pV�UREEDQyWiUJ\DNDW�D�IpPPHO�YDOy�pULQWNH]pVWĘO��

��������� $� EHOVĘ� FVRPDJROiVRNQDN�� WiYWDUWyNQDN�� SiUQi]y�� �W|PtWĘ��� DQ\DJRNQDN�� YDODPLQW� D�
UREEDQyDQ\DJRN� YDJ\� UREEDQyWiUJ\DN� HOUHQGH]pVpQHN� D� N�OGHPpQ\GDUDERNEDQ� RO\DQQDN�
NHOO�OHQQLH��DPL�PHJDNDGiO\R]]D�KRJ\�D�UREEDQyDQ\DJ�V]DEDGGi�YiOMRQ�D�N�OVĘ�FVRPDJROiV�
EHOVHMpEHQ�QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN�PHOOHWW��0HJ�NHOO�DNDGiO\R]QL��KRJ\�D� WiUJ\DN� IpP�
DONDWUpV]HL� D� IpP� FVRPDJROyHV]N|]|NNHO� pULQWNH]pVEH� NHU�OKHVVHQHN�� $� UREEDQyDQ\DJRW�
WDUWDOPD]y�RO\DQ�WiUJ\DNDW��DPHO\HN�QLQFVHQHN�N�OVĘ�EXUNRODWED�KHO\H]YH��HO�NHOO�YiODV]WDQL�
HJ\PiVWyO��KRJ\�PHJDNDGiO\R]]XN�D�V~UOyGiVW�pV�D�IHO�WN|]pVW��(UUH�D�FpOUD�D�EHOVĘ�YDJ\�D�
N�OVĘ�FVRPDJROiVW�PHJRV]Wy�SiUQi]y�YiODV]IDODN��IpV]NHN�YDJ\�WDUWiO\RN�KDV]QiOKDWyN��

��������� $� FVRPDJROyHV]N|]|NHW� D� N�OGHPpQ\GDUDEEDQ� OHYĘ� UREEDQyDQ\DJRNNDO� |VV]HIpUKHWĘ� pV�
D]RNNDO�V]HPEHQ�iWKDWROKDWDWODQ�DQ\DJEyO�NHOO�NpV]tWHQL��~J\��KRJ\�VHP�D�UREEDQyDQ\DJRN�
pV�D�FVRPDJROyDQ\DJRN�N|]|WWL�N|OFV|QKDWiV��VHP�V]LYiUJiV�QH�N|YHWNH]KHVVHQ�EH��DPLQHN�
HUHGPpQ\HNpQW� D� UREEDQyDQ\DJ� V]iOOtWiVD� D� WRYiEELDNEDQ� QHP� OHQQH� EL]WRQViJRV� YDJ\� D�
YHV]pO\HVVpJL�DORV]WiO\D�YDJ\�|VV]HIpUKHWĘVpJL�FVRSRUWMD�PHJYiOWR]QD��

��������� 0HJ� NHOO� DNDGiO\R]QL� D� UREEDQyDQ\DJRN� EHKDWROiViW� D� NRUFROW� IpP� FVRPDJROyHV]N|]|N�
LOOHV]WpVHLEH��

��������� $� PĦDQ\DJ� FVRPDJROyHV]N|]|N� QHP� OHKHWQHN� KDMODPRVDN� RO\DQ� PpUWpNĦ� V]WDWLNXV�
HOHNWURPRVViJ� JHUMHV]WpVpUH� YDJ\� IHOKDOPR]iViUD�� DPLQHN� D� NLV�OpVH� D� EHFVRPDJROW�
UREEDQyDQ\DJ�EHJ\~MWiViW�YDJ\�D�UREEDQyWiUJ\�PĦN|GpVEH�OpSpVpW�RNR]KDWMD��

��������� $� UHQGV]HULQW� NDWRQDL� FpO~�� QDJ\PpUHWĦ�� UREXV]WXV� UREEDQyWiUJ\DN�� J\~MWyV]HUNH]HWHLN�
QpON�O��YDJ\�J\~MWyV]HUNH]HWWHO��GH�OHJDOiEE�NpW�KDWpNRQ\�YpGĘV]HUNH]HWWHO��FVRPDJRODWODQXO�
V]iOOtWKDWyN�� +D� D]� LO\HQ� WiUJ\DN� KDMWyW|OWHWHW� WDUWDOPD]QDN� YDJ\� |QKDMWyN�� DNNRU� J\~MWy�
UHQGV]HUHLNHW� YpGHQL� NHOO� D� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWWL� PĦN|GpVEHOpSpVVHO�
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V]HPEHQ��+D�D�FVRPDJRODWODQ�WiUJ\�D����YL]VJiODWL�VRUR]DWEDQ�QHJDWtY�HUHGPpQ\W�DG��H]�MHO]L��
KRJ\�D]� FVRPDJROiV�QpON�OL� V]iOOtWiVUD� ILJ\HOHPEH�YHKHWĘ��$]� LO\HQ� FVRPDJRODWODQ� WiUJ\DN�
FV~V]yWDOSDNUD�HUĘVtWKHWĘN�YDJ\�NHUHWHNEH�YDJ\�PiV�DONDOPDV�NH]HOĘ���WiUROyHV]N|]EH�YDJ\�
LQGtWyiOOYiQ\ED� KHO\H]KHWĘN� RO\� PyGRQ�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� QH�
OD]XOKDVVDQDN�NL��$PHQQ\LEHQ�H]HNHW�D�QDJ\PpUHWĦ�UREEDQyWiUJ\DNDW�D]��]HPEL]WRQViJL�pV�
DONDOPDVViJL�YL]VJiODWDLN�NHUHWpEHQ�RO\DQ�YL]VJiODWRNQDN�LV�DOiYHWLN��DPHO\HN�PHJIHOHOQHN�D�
5,'�FpOMDLQDN��pV�H�YL]VJiODWRNDW�VLNHUUHO�NLiOOMiN��D]� LOOHWpNHV�KDWyViJ�HQJHGpO\H]KHWL�H]HQ�
WiUJ\DN�5,'�V]HULQWL�V]iOOtWiViW��

��������� $�UREEDQyDQ\DJRNDW�QHP�V]DEDG�RO\DQ�EHOVĘ�YDJ\�N�OVĘ�FVRPDJROyHV]N|]|NEH�FVRPDJROQL��
DPHO\HNQpO� D� N�OVĘ� pV� EHOVĘ� Q\RPiV� N|]|WW� WHUPLNXV� YDJ\� PiV� KDWiVRN� HUHGPpQ\HNpQW�
OpWUHM|YĘ�N�O|QEVpJHN�D�N�OGHPpQ\GDUDE�UREEDQiViW�YDJ\�W|UpVpW�RNR]KDWMiN��

��������� $PHQQ\LEHQ� D� V]DEDGRQ� OHYĘ� UREEDQyDQ\DJ� YDJ\� D� ]iUW� Ki]� QpON�OL� YDJ\� FVDN� UpV]EHQ�
WRNR]RWW�WiUJ\�UREEDQyDQ\DJD�IpP�FVRPDJROyHV]N|]|N���$����$����%����%����1����1����$��
�%���1�pV�IpPWDUWiO\RN��EHOVĘ�IHO�OHWpYHO�pULQWNH]KHW��D�IpP�FVRPDJROyHV]N|]W�HO�NHOO� OiWQL�
EHOVĘ�EHYRQDWWDO�YDJ\�EpOpVVHO��OiVG�D���������EHNH]GpVW���

��������� $� 3���� FVRPDJROiVL� XWDVtWiV� EiUPHO\� UREEDQyDQ\DJKR]� KDV]QiOKDWy�� DPHQQ\LEHQ� D�
FVRPDJROyHV]N|]W� D]� LOOHWpNHV� KDWyViJ� HQJHGpO\H]WH�� I�JJHWOHQ�O� DWWyO�� KRJ\� D�
FVRPDJROyHV]N|]�PHJIHOHO�H�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�IHOW�QWHWHWW�FVRPDJROiVL�
XWDVtWiVQDN��

������ .�O|QOHJHV� FVRPDJROiVL� HOĘtUiVRN� D� �� RV]WiO\�� LOO�� D� W|EEL� RV]WiO\� RO\DQ� iUXLUD��
DPHO\HNUH�D�3����FVRPDJROiVL�XWDVtWiV�YRQDWNR]LN�

�������� (]�D�V]DNDV]�D���RV]WiO\�Ji]DLQDN��LOO��PiV�RV]WiO\RN�3����FVRPDJROiVL�XWDVtWiV�DOi�WDUWR]y�
DQ\DJDLQDN� �SO��81������KLGURJpQ�FLDQLG�� VWDELOL]iOW�� D� V]iOOtWiViKR]� KDV]QiOW� Q\RPiVWDUWy�
WDUWiO\RN� pV� Q\LWRWW� PpO\KĦWĘ� WDUWiO\RN� KDV]QiODWiUD� YRQDWNR]y� iOWDOiQRV� N|YHWHOPpQ\HNHW�
WDUWDOPD]]D��$�Q\RPiVWDUWy�WDUWiO\RNDW�~J\�NHOO�J\iUWDQL�pV�OH]iUQL��KRJ\�HONHU�OKHWĘ�OHJ\HQ�
D� WDUWDORP�EiUPLO\HQ� V]LYiUJiVD��(]� D� V]RNiVRV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� N�O|Q|VHQ� D�
UH]JpVHNEĘO��LOOHWYH�D�KĘPpUVpNOHW��D�SiUDWDUWDORP�YDJ\�D�Q\RPiV�YiOWR]iViEyO�DGyGKDW��SO��D�
WHQJHUV]LQW�IHOHWWL�PDJDVViJ�YiOWR]iViQDN�HUHGPpQ\HNpQW���

�������� $� Q\RPiVWDUWy� WDUWiO\RN� pV� D� Q\LWRWW� PpO\KĦWĘ� WDUWiO\RN� YHV]pO\HV� iUXYDO� N|]YHWOHQ�O�
pULQWNH]Ę�UpV]HLW�D�YHV]pO\HV�iUX�QHP�WiPDGKDWMD�PHJ��VHP�OpQ\HJHVHQ�QHP�J\HQJtWKHWL��pV�
H]HN� D� UpV]HN� QHP�RNR]KDWQDN� YHV]pO\HV� KDWiVW� �SO�� UHDNFLy� NDWDOL]iOiViW� YDJ\� D� YHV]pO\HV�
iUXYDO�YDOy�UHDNFLyW���OiVG�D�V]DNDV]�YpJpQ�D�V]DEYiQ\RN�V]DEYiQ\RN�WiEOi]DWiW�LV���

�������� (J\� DGRWW� Ji]KR]� YDJ\� Ji]NHYHUpNKH]� D� Q\RPiVWDUWy� WDUWiO\W�� DQQDN� ]iUyV]HUNH]HWpW�� LOO�� D�
Q\LWRWW�PpO\KĦWĘ� WDUWiO\W�~J\�NHOO�PHJYiODV]WDQL��KRJ\�PHJIHOHOMHQ�D���������EHNH]GpV�pV�D�
��������EHNH]GpV�YRQDWNR]y�FVRPDJROiVL�XWDVtWiVD�N|YHWHOPpQ\HLQHN��(]W�D�EHNH]GpVW�D]RNUD�
D�Q\RPiVWDUWy�WDUWiO\RNUD�LV�DONDOPD]QL�NHOO��DPHO\HN�0(*�NRQWpQHUHN��LOO��EDWWpULiV�NRFVLN�
HOHPHLW�NpSH]LN��

�������� $]� ~MUDW|OWKHWĘ� Q\RPiVWDUWy� WDUWiO\RNDW� D� KDV]QiODW� PHJYiOWR]WDWiVD� HVHWpQ� D� EL]WRQViJRV�
�]HPHOWHWpVKH]� V]�NVpJHV�PpUWpNEHQ� NL� NHOO� �UtWHQL�� NL� NHOO� WLV]WtWDQL�� LOO�� Ji]WDODQtWDQL� NHOO�
�OiVG�D�V]DNDV]�YpJpQ�D�V]DEYiQ\RN�WiEOi]DWiW� LV���(]HQNtY�O�D]RN�D�Q\RPiVWDUWy� WDUWiO\RN��
DPHO\HN� HOĘ]ĘOHJ� �� RV]WiO\ED� WDUWR]y� PDUy� DQ\DJRW�� YDJ\� PiV� RV]WiO\RNED� WDUWR]y�� PDUy�
MiUXOpNRV� YHV]pOO\HO� UHQGHONH]Ę� DQ\DJRW� WDUWDOPD]WDN�� D� �� RV]WiO\� DQ\DJDLKR]� FVDN� DNNRU�
KDV]QiOKDWyN�� KD� HOYpJH]WpN� D� ��������� LOO�� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW�� V]�NVpJHV�
YL]VJiODWRNDW��

�������� 7|OWpV� HOĘWW� D� FVRPDJROyQDN� PHJ� NHOO� YL]VJiOQLD� D� Q\RPiVWDUWy� WDUWiO\W�� LOO�� D� Q\LWRWW�
PpO\KĦWĘ� WDUWiO\W� pV� PHJ� NHOO� J\Ę]ĘGQLH� DUUyO�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\�� LOO�� D� Q\LWRWW�
PpO\KĦWĘ� WDUWiO\� D� V]iOOtWDQGy� DQ\DJKR]�� LOO�� Q\RPiV� DODWWL� YHJ\V]HUHNQpO� D� KDMWyDQ\DJKR]�
HQJHGpO\H]HWW�pV�PHJIHOHO�D�N|YHWHOPpQ\HNQHN��7|OWpV�XWiQ�D�]iUyV]HOHSHNHW�HO�NHOO�]iUQL�pV�
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�����

D� V]iOOtWiV� DODWW� ]iUYD�NHOO� WDUWDQL��$� IHODGyQDN�HOOHQĘUL]QLH�NHOO�� KRJ\�D� ]iUyV]HUNH]HW� pV�D�
V]HUHOYpQ\HN�QHP�V]LYiURJQDN�H��

0HJMHJ\]pV�� $� SDODFNN|WHJEHQ� OHYĘ� HJ\HGL� SDODFNRN� ]iUyV]HOHSHL� D� V]iOOtWiV� DODWW� Q\LWYD�
OHKHWQHN��NLYpYH�KD�D�V]iOOtWRWW�DQ\DJUD�D�3����FVRPDJROiVL�XWDVtWiVEDQ�D��N��
YDJ\��T��N�O|QOHJHV�FVRPDJROiVL�HOĘtUiV�YRQDWNR]LN��

�������� $�Q\RPiVWDUWy�WDUWiO\RNDW��LOO��D�Q\LWRWW�PpO\KĦWĘ�WDUWiO\RNDW�D�EHW|OWHQGĘ�DQ\DJUD�YRQDWNR]y�
FVRPDJROiVL� XWDVtWiVEDQ� PHJKDWiUR]RWW� �]HPL� Q\RPiV�� W|OWpVL� IRN� pV� W|OWpVL� HOĘtUiVRN�
EHWDUWiViYDO�NHOO�PHJW|OWHQL�� ILJ\HOHPEHYpYH�D]�HJ\HV�DONDWUpV]HN� OHJDODFVRQ\DEE�QpYOHJHV�
Q\RPiViW��$]RQEDQ� D]� RO\DQ� �]HPL� V]HUHOYpQ\QHN�� DPHO\� QpYOHJHV� Q\RPiVD� DODFVRQ\DEE��
PLQW� D� W|EEL� DONDWUpV]p�� D� ���������� SRQW� N|YHWHOPpQ\HLQHN� NHOO� PHJIHOHOQLH�� $� ERPOiVUD�
KDMODPRV� Ji]RNDW� pV� Ji]NHYHUpNHNHW� RO\DQ� Q\RPiVLJ� NHOO� W|OWHQL�� KRJ\� D� Q\RPiVWDUWy�
WDUWiO\EDQ�D�Q\RPiV�D�Ji]�WHOMHV�PHQQ\LVpJpQHN�HOERPOiVD�HVHWpQ�VH�KDODGMD�PHJ�D]��]HPL�
Q\RPiVW��

�������� $� Q\RPiVWDUWy� WDUWiO\RNQDN� pV� ]iUyV]HUNH]HWHLNQHN� PHJ� NHOO� IHOHOQL�N� D� ���� IHMH]HWEHQ�
UpV]OHWH]HWW� WHUYH]pVL�� J\iUWiVL�� HOOHQĘU]pVL� pV� YL]VJiODWL� N|YHWHOPpQ\HNQHN�� +D� N�OVĘ�
FVRPDJROiV�YDQ�HOĘtUYD��DEEDQ�D�Q\RPiVWDUWy�WDUWiO\RNDW�� LOO��D�Q\LWRWW�PpO\KĦWĘ�WDUWiO\RNDW�
V]LOiUGDQ�U|J]tWHQL�NHOO��+D�D�YRQDWNR]y�FVRPDJROiVL�XWDVtWiVEDQ�QLQFV�PiV�HOĘtUYD��D�EHOVĘ�
FVRPDJROiVRNDW�HJ\HVpYHO�YDJ\�FVRSRUWRVDQ�OHKHW�D�N�OVĘ�FVRPDJROiVED�KHO\H]QL��

�������� $�]iUyV]HOHSHNHW�pV�D�V]iOOtWiV�DODWW�D�]iUyV]HOHSHNKH]�FVDWODNR]WDWYD�PDUDGy�V]HUNH]HWHNHW��SO��
NH]HOĘ�V]HUNH]HWHN��DGDSWHUHN���~J\�NHOO�WHUYH]QL�pV�J\iUWDQL��KRJ\�D]RN�HUHGHQGĘHQ�NpSHVHN�
OHJ\HQHN�D� VpU�OpVHN�HOYLVHOpVpUH�DQpON�O��KRJ\�D� WDUWDORP�NLV]DEDGXOQD��YDJ\�D�N|YHWNH]Ę�
PyGV]HUHN� YDODPHO\LNpQHN� DONDOPD]iViYDO� YpGHQL� NHOO� D]� RO\DQ� VpU�OpVHNNHO� V]HPEHQ��
DPHO\HN� D� Q\RPiVWDUWy� WDUWiO\� WDUWDOPiQDN� YpOHWOHQ� NLV]DEDGXOiViKR]� YH]HWQpQHN� �OiVG� D�
V]DNDV]�YpJpQ�D�V]DEYiQ\RN�WiEOi]DWiW�LV���

D�� D� ]iUyV]HOHSHN� D� WDUWiO\Q\DN� EHOVHMpEHQ�YDQQDN� HOKHO\H]YH� pV�PHQHWHV� GXJyYDO� YDJ\�
VDSNiYDO�YDQQDN�YpGYH��

E�� D� ]iUyV]HOHSHN� V]HOHSYpGĘ� VDSNiYDO� YDJ\�YpGĘNRViUUDO� YDQQDN� HOOiWYD��$� V]HOHSYpGĘ�
VDSNiW� PHJIHOHOĘ� NHUHV]WPHWV]HWĦ� V]HOOĘ]ĘO\XNDNNDO� NHOO� HOOiWQL�� KRJ\� D� ]iUyV]HOHS�
V]LYiUJiVD�HVHWpQ�D�Ji]�HOWiYR]KDVVRQ��

F�� D�]iUyV]HOHSHN�YpGĘEXUNRODWWDO�YDJ\�iOODQGy�YpGĘV]HUNH]HWWHO�YDQQDN�HOOiWYD��

G�� D�Q\RPiVWDUWy�WDUWiO\RNDW�YpGĘNHUHWHNEHQ�V]iOOtWMiN��SO��SDODFNN|WHJEHQ�YDQQDN���YDJ\�

H�� D�Q\RPiVWDUWy�WDUWiO\RNDW�YpGĘOiGiNEDQ�V]iOOtWMiN��$]�81�Q\RPiVWDUWy�WDUWiO\RN�HVHWpQ�
D�V]iOOtWiVUD�NpV]�FVRPDJROiVQDN�RO\DQQDN�NHOO�OHQQLH��KRJ\�D���������EHNH]GpV�V]HULQWL�
HMWpVL�SUyED�VRUiQ�D]�,�FVRPDJROiVL�FVRSRUW�V]LQWMpQ�PHJIHOHOMH�

�������� $�QHP�~MUDW|OWKHWĘ��Q\RPiVWDUWy�WDUWiO\RN�HVHWpQ��

D�� D�WDUWiO\RNDW�N�OVĘ�FVRPDJROiVEDQ��SpOGiXO�OiGiEDQ��UHNHV]EHQ�YDJ\�]VXJRUIyOLiYDO��LOO��
Q\~MWKDWy�IyOLiYDO�EXUNROW�DOiWpWWiOFiV�FVRPDJROiVEDQ�NHOO�V]iOOtWDQL��

E�� D� J\~OpNRQ\� YDJ\� PpUJH]Ę� Ji]]DO� W|OW|WW� WDUWiO\RN� Yt]WpUIRJDWD� OHJIHOMHEE� ����� OLWHU�
OHKHW��

F�� H]HN� D� WDUWiO\RN� QHP� KDV]QiOKDWyN� RO\DQ� PpUJH]Ę� Ji]RNKR]�� DPHO\HN� /&��� pUWpNH�
����PO�P��YDJ\�DQQiO�NLVHEE��pV�

G�� D�WDUWiO\RN�KDV]QiODWED�YpWHO�XWiQ�QHP�MDYtWKDWyN��



�
�
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��������� $� ]iUW� PpO\KĦWĘ� WDUWiO\RN� NLYpWHOpYHO� D]� ~MUDW|OWKHWĘ� WDUWiO\RNDW� D� ��������� LOO�� QHP�81�
Q\RPiVWDUWy�WDUWiO\RNDW�D�����������SRQW��LOO��D�3�����D�3�����D�3�����LOO��D�3����FVRPDJROiVL�
XWDVtWiV� HOĘtUiVDL� V]HULQW� LGĘV]DNRV� YL]VJiODWQDN� NHOO� DOiYHWQL��$� ]iUW�PpO\KĦWĘ� WDUWiO\QiO� D�
EL]WRQViJL� V]HOHSHNHW� D� ���������� SRQW�� LOO�� D� 3���� FVRPDJROiVL� XWDVtWiV� HOĘtUiVDL� V]HULQW�
LGĘV]DNRV� YL]VJiODWQDN� NHOO� DOiYHWQL�� $� Q\RPiVWDUWy� WDUWiO\RN� D]� LGĘV]DNRV� YL]VJiODW�
KDWiULGHMpQHN�OHWHOWH�XWiQ�QHP�W|OWKHWĘN�PHJ��GH�D�YL]VJiODW�YpJUHKDMWiVD�YDJ\�iUWDOPDWODQtWiV�
FpOMiEyO� D]� LGĘV]DNRV� YL]VJiODW� YpJUHKDMWiViUD� PHJKDWiUR]RWW� KDWiULGĘ� OHWHOWH� XWiQ� LV�
V]iOOtWKDWyN��EHOHpUWYH�D]�iWPHQHWL�V]iOOtWiVL�PĦYHOHWHNHW��

��������� $� MDYtWiVRNDW� D� YRQDWNR]y� WHUYH]pVL� pV� J\iUWiVL� V]DEYiQ\RN� J\iUWiVL� pV� YL]VJiODWL�
N|YHWHOPpQ\HL�V]HULQW�NHOO�YpJH]QL��pV�FVDN�DNNRU�YpJH]KHWĘN��KD�D�����IHMH]HWEHQ�IHOVRUROW��
D]� LGĘV]DNRV� YL]VJiODWUD� YRQDWNR]y� V]DEYiQ\RN� HUUH� XWDOQDN�� $� Q\RPiVWDUWy� WDUWiO\RN��
NLYpYH�D�]iUW�PpO\KĦWĘ�WDUWiO\RN�EXUNRODWiW��QHP�MDYtWKDWyN�D�N|YHWNH]Ę�KLEiN�HVHWpQ��

D�� KHJHV]WpVL�UHSHGpVHN�pV�HJ\pE�KHJHV]WpVL�KLEiN��

E�� UHSHGpVHN�D�WDUWiO\IDOEDQ��

F�� V]LYiUJiVRN�YDJ\�D�WDUWiO\IDO��WHWĘ�YDJ\�IHQpN�DQ\DJiQDN�KLEiL��

��������� $�Q\RPiVWDUWy�WDUWiO\�QHP�W|OWKHWĘ�PHJ��

D�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�Q\RPiVWDUWy� WDUWiO\�YDJ\��]HPL�
V]HUHOYpQ\HL�pSVpJpW��pV�

E�� DPtJ�D�Q\RPiVWDUWy� WDUWiO\W� pV��]HPL� V]HUHOYpQ\HLW�PHJ�QHP�YL]VJiOWiN� pV�PHJ�QHP�
iOODStWRWWiN��KRJ\�My��]HPL�iOODSRWEDQ�YDQQDN��pV�

F�� KD�D�WDQ~VtWiVUD��D]�LGĘV]DNRV�YL]VJiODWUD��LOO��D�W|OWpVUH�YRQDWNR]y�MHO|OpV�ROYDVKDWDWODQ��

��������� $�PHJW|OW|WW�Q\RPiVWDUWy�WDUWiO\�QHP�DGKDWy�IHO�V]iOOtWiVUD��

D�� KD�V]LYiURJ��

E�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�Q\RPiVWDUWy� WDUWiO\�YDJ\��]HPL�
V]HUHOYpQ\HL�pSVpJpW��pV�

F�� DPtJ�D�Q\RPiVWDUWy� WDUWiO\W� pV��]HPL� V]HUHOYpQ\HLW�PHJ�QHP�YL]VJiOWiN� pV�PHJ�QHP�
iOODStWRWWiN��KRJ\�My��]HPL�iOODSRWEDQ�YDQQDN��pV�

G�� KD�D�WDQ~VtWiVUD��D]�LGĘV]DNRV�YL]VJiODWUD��LOO��D�W|OWpVUH�YRQDWNR]y�MHO|OpV�ROYDVKDWDWODQ��

��������� $� WXODMGRQRVQDN� D]� LOOHWpNHV� KDWyViJ� PHJDODSR]RWW� NpUpVpUH� D� Q\RPiVWDUWy� WDUWiO\RN�
PHJIHOHOĘVpJpQHN�EL]RQ\tWiViKR]�V]�NVpJHV�PLQGHQ�LQIRUPiFLyW�D]�LOOHWpNHV�KDWyViJ�iOWDO�MyO�
pUWKHWĘ� Q\HOYHQ� PHJ� NHOO� DGQLD�� $� WXODMGRQiW� NpSH]Ę� Q\RPiVWDUWy� WDUWiO\RN� QHP�
PHJIHOHOĘVpJpQHN�NLN�V]|E|OpVpUH�YRQDWNR]y�PLQGHQ�LQWp]NHGpVEHQ�HJ\�WW�NHOO�PĦN|GQLH�D�
KDWyViJJDO��DQQDN�IHONpUpVpUH��

��������� $]� 81� Q\RPiVWDUWy� WDUWiO\RNUD� D� ����������� WiEOi]DWEDQ� IHOVRUROW� ,62� V]DEYiQ\RNDW� pV�
(1�,62�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��D]�(1�,62�������pV�D]�(1�,62�������NLYpWHOpYHO��$�
J\iUWiVNRU�DONDOPD]DQGy�V]DEYiQ\UD�YRQDWNR]yDQ�OiVG�D���������EHNH]GpVW��

(J\pE� Q\RPiVWDUWy� WDUWiO\RN� HVHWpQ� D� ������ V]DNDV]� HOĘtUiVDL� D� ����������� WiEOi]DWEDQ�
IHOVRUROW� V]DEYiQ\RN� pUWHOHPV]HUĦ� DONDOPD]iVD� HVHWpQ� WHOMHVtWHWWQHN� WHNLQWKHWĘN�� $]�
HUHGHQGĘHQ� YpGHWW� V]HOHSHN� J\iUWiVNRU� DONDOPD]DQGy� V]DEYiQ\RNUD� YRQDWNR]yDQ� OiVG� D�
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�������� EHNH]GpVW�� $� V]HOHSYpGĘ� NXSDNRN� pV� D� YpGĘNDULPiN� J\iUWiVNRU� DONDOPD]DQGy�
V]DEYiQ\RNUD�YRQDWNR]yDQ�OiVG�D������������WiEOi]DWRW��

�
�����������WiEOi]DW��$]�81�pV�D�QHP�81�Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]y�V]DEYiQ\RN�
$�YRQDWNR]y�
EHNH]GpV�

+LYDWNR]iV� $�GRNXPHQWXP�FtPH�

�������� (1�,62�������������� *i]SDODFNRN�� *i]SDODFN� pV� SDODFNV]HOHS�
V]HUNH]HWL� DQ\DJDLQDN� PHJIHOHOĘVpJH� D� Ji]�
W|OWHWQHN�����5pV]��)pPHN�

(1�,62�������������� *i]SDODFNRN�� *i]SDODFN� pV� SDODFNV]HOHS�
V]HUNH]HWL� DQ\DJDLQDN� PHJIHOHOĘVpJH� D�
Ji]W|OWHWQHN�����5pV]��1HPIpPHV�DQ\DJRN�

�������� ,62������������ YDJ\�
(1�,62������������

*i]SDODFNRN�� (OMiUiV� D� Ji]W|OWHW� PHJYiOWR]�
WDWiViUD�

���������
(UHGHQGĘHQ�
YpGHWW�V]HOHSHN�

(1�,62�������������
������FLNNH�YDJ\�
(1�,62�������������
������FLNNH�YDJ\�
(1�,62�������������
��$�������������FLNNH�

*i]SDODFNRN� ±� ÒMUDW|OWKHWĘ� Ji]SDODFN� V]HOH�
SHN�±�0HJKDWiUR]iVRN�pV�WtSXVYL]VJiODW�

(1�������������
$�������������FLNNH�

&VHSSIRO\yVtWRWW� V]pQKLGURJpQJi]� SDODFNMD�
V]HOHSpQHN� HOĘtUiVDL� pV� YL]VJiODWD�� gQHO]iUy�
V]HOHSHN�

(1�������������
��$�������������FLNNH�

&VHSSIRO\yVtWRWW� V]pQKLGURJpQJi]� SDODFNMD�
V]HOHSpQHN� HOĘtUiVDL� pV� YL]VJiODWD�� .p]L� PĦ�
N|GWHWpVĦ�V]HOHSHN�

� (1�,62�������������
����FLNNH�YDJ\�
�(1�,62�������������
����FLNNH�YDJ\��
(1��,62��������������
����FLNNH�

*i]SDODFNRN�±�&VHSSIRO\yVtWRWW�V]pQKLGURJpQ�
Ji]�SDODFNMD�V]HOHSpQHN�HOĘtUiVDL�pV�YL]VJiODWD��
gQHO]iUy�V]HOHSHN�

� (1�,62�������������
�����FLNNH�YDJ\��
(1�,62������������
����FLNNH�YDJ\�
(1�,62������������
����FLNNH�

*i]SDODFNRN� ±� &VHSSIRO\yVtWRWW� V]pQKLG�
URJpQJi]� SDODFNMD� V]HOHSpQHN� HOĘtUiVDL� pV�
YL]VJiODWD��.p]L�PĦN|GWHWpVĦ�V]HOHSHN�

� (1�,62�������������
������FLNNH�

*i]SDODFNRN� ±� gQHO]iUy� SDODFNV]HOHSHN� ��
HOĘtUiVRN�pV�WtSXVYL]VJiODWRN�

(1�������������
����FLNNH�YDJ\��
(1�,62�������������
������FLNNH�YDJ\�
(1�,62��������������
$�������������FLNNH�

*i]SDODFNRN� ±� 1HP� ~MUDW|OWKHWĘ� IpP� Ji]�
SDODFNRN� ±� 0HJKDWiUR]iVRN� pV� YL]VJiODWL�
PyGV]HUHN�

��������E�� ,62������������YDJ\�
(1�,62�������������
��&RU��������YDJ\��
(1�,62������������

*i]SDODFNRN�±�6]HOHSYpGĘ�VDSNiN�pV�NRVDUDN�
±�.LDODNtWiV��NLYLWHOH]pV�pV�YL]VJiODW�

(1������������$������� 6]iOOtWKDWy�Ji]SDODFNRN��,SDUL�pV�HJpV]VpJ�J\L�
Ji]SDODFNRN� V]HOHSYpGĘ� VDSNiL� pV� NRVDUDL� ±�
.LDODNtWiV��NLYLWHOH]pV�pV�YL]VJiODWRN�

� � �
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$�YRQDWNR]y�
EHNH]GpV�

+LYDWNR]iV� $�GRNXPHQWXP�FtPH�

��������F�� $� �������� EHNH]GpV� F�� SRQWMD� V]HULQWL� V]HOHSYpGHOHPNpQW� KDV]QiOW� YpGĘ�
EXUNRODWUD� pV� iOODQGy� YpGĘV]HUNH]HWUH� YRQDWNR]y� N|YHWHOPpQ\HNHW� D�
Q\RPiVWDUWy� WDUWiO\WHVW� WHUYH]pVpUH� YRQDWNR]y� V]DEYiQ\RN� WDUWDOPD]]iN�
�OiVG� D� �������� EHNH]GpVW� D]� 81�Q\RPiVWDUWy� WDUWiO\RNUD� pV� D� ��������
EHNH]GpVW�D�QHP�81�Q\RPiVWDUWy�WDUWiO\RNUD���

��������E��pV�F�� ,62������������YDJ\�
,62������������

6]iOOtWKDWy� Ji]WiUROy� HV]N|]|N� ±� 5HYHU]LELOLV�
IpPKLGULGEHQ�DEV]RUEHiOW�KLGURJpQ�

�
�����������WiEOi]DW��$�QHP�81�Q\RPiVWDUWy�WDUWiO\RN�V]HOHSYpGĘ�NXSDNMDL�pV�V]HOHSYpGHOPH�
J\iUWiVL�LGHMH�
+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�

DONDOPD]KDWy�
,62�
�����������

*i]SDODFNRN�±�,SDUL�pV�RUYRVL�Ji]SDODFNRN�V]HOHSYpGĘ�
VDSNiL�pV�NRVDUDL�±�.LDODNtWiV��NLYLWHOH]pV�pV�
YL]VJiODWRN�

������GHFHP�
EHU����LJ�

(1�,62�
�����������
��&RU��������

*i]SDODFNRN�±�6]HOHSYpGĘ�VDSNiN�pV�NRVDUDN�±�
.LDODNtWiV��NLYLWHOH]pV�pV�YL]VJiODWRN�

������GHFHP�
EHU����LJ�

(1�,62�
�����������

*i]SDODFNRN�±�6]HOHSYpGĘ�VDSNiN�pV�NRVDUDN�±�
.LDODNtWiV��NLYLWHOH]pV�pV�YL]VJiODWRN�

WRYiEEL�
LQWp]NHGpVLJ�

(1����������
��$�������

6]iOOtWKDWy�Ji]SDODFNRN��,SDUL�pV�HJpV]VpJ�J\L�
Ji]SDODFNRN�V]HOHSYpGĘ�VDSNiL�pV�NRVDUDL�±�.LDODNtWiV��
NLYLWHOH]pV�pV�YL]VJiODWRN�

������GHFHP�
EHU����LJ�

������ .�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�D�V]HUYHV�SHUR[LGRNKR]������RV]WiO\��pV�D]�|QUHDNWtY�
DQ\DJRNKR]������RV]WiO\��

���������� $�V]HUYHV�SHUR[LGRN�HVHWpQ�D�WDUWiO\RNDW�ÄKDWpNRQ\DQ�OH�NHOO�]iUQL´��+D�D�N�OGHPpQ\GDUDE�
EDQ�Ji]IHMOĘGpV�PLDWW�MHOHQWĘV�EHOVĘ�Q\RPiV�DODNXOKDW�NL��V]HOOĘ]Ę�V]HUNH]HW�KDV]QiOKDWy��KD�
D� IHMOĘGĘ� Ji]� QHP� RNR]� YHV]pO\W�� HJ\pENpQW� D� W|OWpVL� IRNRW� NHOO� NRUOiWR]QL�� $� V]HOOĘ]Ę�
V]HUNH]HWHW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�N�OGHPpQ\GDUDE�I�JJĘOHJHV�KHO\]HWpEHQ�IRO\DGpN�QH�
V]DEDGXOKDVVRQ�NL��LOO��V]HQQ\H]ĘGpV�QH�MXWKDVVRQ�EH��$�N�OVĘ�FVRPDJROiVW��KD�YDQ��~J\�NHOO�
NLDODNtWDQL��KRJ\�QH�]DYDUMD�D�V]HOOĘ]Ę�V]HUNH]HW�PĦN|GpVpW��

�������� �$�FVRPDJROyHV]N|]|N�KDV]QiODWD��D]�,%&�N�NLYpWHOpYHO��

���������� $�V]HUYHV�SHUR[LGRNKR]�pV�D]�|QUHDNWtY�DQ\DJRNKR]�KDV]QiOW�FVRPDJROyHV]N|]|NQHN�D�����
IHMH]HW� N|YHWHOPpQ\HLQHN� NHOO� PHJIHOHOQL�N� pV� DQQDN� YL]VJiODWL� N|YHWHOPpQ\HLW� D� ,,�
FVRPDJROiVL�FVRSRUW�V]LQWMpQ�NHOO�NLHOpJtWHQL�N��

���������� $�V]HUYHV�SHUR[LGRN�pV�D]�|QUHDNWtY�DQ\DJRN�FVRPDJROiVL�PyGV]HUHLW��DPHO\HN�23��±�23��
MHO|OpVVHO� YDQQDN� HOOiWYD�� D� 3���� FVRPDJROiVL� XWDVtWiV� VRUROMD� IHO�� $]� HJ\HV� FVRPDJROiVL�
PyGV]HUHNQpO� PHJKDWiUR]RWW� PHQQ\LVpJHN� D� N�OGHPpQ\GDUDERQNpQW� HQJHGpO\H]HWW�
OHJQDJ\REE�PHQQ\LVpJHW�MHOHQWLN��

���������� $� MHOHQOHJ� EHVRUROW� V]HUYHV� SHUR[LGRNKR]� pV� |QUHDNWtY� DQ\DJRNKR]� DONDOPDV� FVRPDJROiVL�
PyGV]HUHNHW�D����������pV�D����������EHNH]GpV�VRUROMD�IHO��

���������� $]� ~M� V]HUYHV� SHUR[LGRNQiO�� D]� ~M� |QUHDNWtY� DQ\DJRNQiO�� LOO�� D� MHOHQOHJ� EHVRUROW� V]HUYHV�
SHUR[LGRN� YDJ\� |QUHDNWtY� DQ\DJRN� ~M� NpV]tWPpQ\HLQpO� D� PHJIHOHOĘ� FVRPDJROiVL� PyGV]HU�
KR]]iUHQGHOpVH�FpOMiEyO�D�N|YHWNH]Ę�HOMiUiVW�NHOO�DONDOPD]QL��
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D�� $�%�WtSXV~�V]HUYHV�SHUR[LGKR]��LOO��%�WtSXV~�|QUHDNWtY�DQ\DJKR]��
D]�23��FVRPDJROiVL�PyGV]HUW�NHOO�KR]]iUHQGHOQL��DPHQQ\LEHQ�D�V]HUYHV�SHUR[LG��LOO��D]�
|QUHDNWtY�DQ\DJ��D�FVRPDJROiVL�PyGV]HU�iOWDO�HQJHGpO\H]HWW�YDODPHO\LN�FVRPDJROiVEDQ�
D�9L]VJiODWRN�pV�.ULWpULXPRN�Np]LN|Q\Y��������E��EHNH]GpV��LOO��D��������E��EHNH]GpV��
V]HULQWL� IHOWpWHOHNHW� NLHOpJtWL��+D� D� V]HUYHV� SHUR[LG� �LOO�� D]� |QUHDNWtY� DQ\DJ�� H]HNHW� D�
IHOWpWHOHNHW� FVDN� NLVHEE� FVRPDJROiVEDQ� HOpJtWL� NL�� PLQW� DPL� D]� 23�� FVRPDJROiVL�
PyGV]HUQpO�PHJ�YDQ�KDWiUR]YD� �D]D]�D]�23��±�23��PyGV]HUQpO� IHOVRUROW�YDODPHO\LN�
FVRPDJROiVEDQ��� DNNRU� D]� DODFVRQ\DEE� 23� V]iP~�� PHJIHOHOĘ� FVRPDJROiVL� PyGV]HUW�
NHOO�KR]]iUHQGHOQL��

E�� $�&�WtSXV~�V]HUYHV�SHUR[LGKR]��LOO��&�WtSXV~�|QUHDNWtY�DQ\DJKR]��
D]�23��FVRPDJROiVL�PyGV]HUW�NHOO�KR]]iUHQGHOQL��DPHQQ\LEHQ�D�V]HUYHV�SHUR[LG��LOO��D]�
|QUHDNWtY�DQ\DJ��D�FVRPDJROiVL�PyGV]HU�iOWDO�HQJHGpO\H]HWW�YDODPHO\LN�FVRPDJROiVEDQ�
D� Ä9L]VJiODWRN� pV� .ULWpULXPRN� Np]LN|Q\Y´� ������� F�� EHNH]GpV� �LOO�� D� ������� F��
EHNH]GpV��V]HULQWL�IHOWpWHOHNHW�NLHOpJtWL��+D�D�V]HUYHV�SHUR[LG��LOO��D]�|QUHDNWtY� DQ\DJ��
H]HNHW� D� IHOWpWHOHNHW� FVDN� NLVHEE� FVRPDJROiVEDQ� HOpJtWL� NL�� PLQW� DPL� D]� 23��
FVRPDJROiVL� PyGV]HUQpO� PHJ� YDQ� KDWiUR]YD�� DNNRU� D]� DODFVRQ\DEE� 23� V]iP~��
PHJIHOHOĘ�FVRPDJROiVL�PyGV]HUW�NHOO�KR]]iUHQGHOQL��

F�� $�'�WtSXV~�V]HUYHV�SHUR[LGKR]��LOO��'�WtSXV~�|QUHDNWtY�DQ\DJKR]��
D]�23��FVRPDJROiVL�PyGV]HUW�NHOO�KR]]iUHQGHOQL��

G�� $]�(�WtSXV~�V]HUYHV�SHUR[LGKR]��LOO��(�WtSXV~�|QUHDNWtY�DQ\DJKR]��
D]�23��FVRPDJROiVL�PyGV]HUW�NHOO�KR]]iUHQGHOQL��

H�� $]�)�WtSXV~�V]HUYHV�SHUR[LGKR]��LOO��)�WtSXV~�|QUHDNWtY�DQ\DJKR]��
D]�23��FVRPDJROiVL�PyGV]HUW�NHOO�KR]]iUHQGHOQL��

�������� �$]�,%&�N�KDV]QiODWD�

���������� $� PiU� EHVRUROW� V]HUYHV� SHUR[LGRN� N|]�O� D]� ,%&���� FVRPDJROiVL� XWDVtWiVEDQ� IHOVRUROWDN�
V]iOOtWKDWyN� ,%&�EHQ�� D]� RWW� IHOW�QWHWHWWHN� V]HULQW�� $]� ,%&�NQHN� D� ���� IHMH]HW�
N|YHWHOPpQ\HLQHN� NHOO� PHJIHOHOQL�N� pV� DQQDN� YL]VJiODWL� N|YHWHOPpQ\HLW� D� ,,� FVRPDJROiVL�
FVRSRUW�V]LQWMpQ�NHOO�NLHOpJtWHQL�N��

���������� (J\pE�� )� WtSXV~� V]HUYHV� SHUR[LGRN� pV� |QUHDNWtY� DQ\DJRN� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV�
KDWyViJD� iOWDO� PHJKDWiUR]RWW� IHOWpWHOHN� PHOOHWW� V]iOOtWKDWyN� ,%&�NEHQ�� KD� D� PHJIHOHOĘ�
YL]VJiODWRN� DODSMiQ� D]� LOOHWpNHV� KDWyViJ� PHJJ\Ę]ĘG|WW� DUUyO�� KRJ\� D]� LO\HQ� V]iOOtWiV�
EL]WRQViJRVDQ�YpJUHKDMWKDWy��$�YL]VJiODWRNQDN�D�N|YHWNH]ĘNUH�V]�NVpJHV�NLWHUMHGQL�N��

D�� DQQDN� EL]RQ\tWiViUD�� KRJ\� D� V]HUYHV� SHUR[LG� �LOO�� D]� |QUHDNWtY� DQ\DJ�� PHJIHOHO� D�
9L]VJiODWRN� pV� .ULWpULXPRN� Np]LN|Q\Y� ������� I�� EHNH]GpVEHQ�� LOOHWYH� D� ������� I��
EHNH]GpVEHQ�PHJDGRWW� EHVRUROiVL� HOYHNQHN�� OiVG� D� Np]LN|Q\Y������ E�� iEUiMiQDN� D]�)�
NLPHQHWL�NRFNiMiW��

E�� PLQGHQ�RO\DQ�DQ\DJJDO�D]�|VV]HIpUKHWĘVpJ�EL]RQ\tWiViUD��DPHO\�D]�DQ\DJJDO�D�V]iOOtWiV�
DODWW�QRUPiO�HVHWEHQ�pULQWNH]pVEH�NHU�OKHW��

F�� �IHQQWDUWYD��

G�� V]�NVpJ�HVHWpQ�D�Q\RPiVFV|NNHQWĘ�pV�D�YpV]OHI~Yy�V]HUNH]HWHN�NRQVWUXNFLyMiUD��pV�

H�� D]�HVHWOHJHVHQ�V]�NVpJHV�N�O|QOHJHV�HOĘtUiVRN�PHJKDWiUR]iViUD��
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+D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��DNNRU�D�EHVRUROiVW�pV�V]iOOtWiVL�
IHOWpWHOHNHW� D� N�OGHPpQ\� iOWDO� pULQWHWW� HOVĘ�5,'�6]HU]ĘGĘ�ÈOODP� LOOHWpNHV� KDWyViJiQDN�NHOO�
HOLVPHUQLH��

���������� $�ILJ\HOHPEH�YHHQGĘ�YpV]KHO\]HWHN�D]�DQ\DJ�|QJ\RUVXOy�ERPOiVD�pV�DPLNRU�D�OiQJ�D�WDUWiO\W�
WHOMHVHQ� N|U�OYHV]L�� $� IpP� YDJ\� N�OVĘ� IpPEXUNRODW~�� |VV]HWHWW� ,%&� UREEDQiVV]HUĦ� IHO�
UHSHGpVpQHN� HONHU�OpVpUH� D� YpV]OHI~Yy� V]HUNH]HWQHN� OHKHWĘYp� NHOO� WHQQLH� PLQGHQ� ERPOiV�
WHUPpN�pV�JĘ]�HOWiYR]iViW��DPHO\�D]�|QJ\RUVXOy�ERPOiV�VRUiQ��LOO��DNNRU�IHMOĘGLN��KD�OHJDOiEE�
HJ\� yUiLJ� RO\DQ� OiQJ� YHV]L� N|U�O�� DPHO\� D� ����������� SRQWEDQ� PHJDGRWW� NpSOHWWHO� MHOOH�
PH]KHWĘ��

������ .�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�D�IHUWĘ]Ę�DQ\DJRNKR]������RV]WiO\��

�������� $� IHUWĘ]Ę� DQ\DJRN� IHODGyMiQDN� EL]WRVtWDQLD� NHOO�� KRJ\� D� N�OGHPpQ\GDUDERN� RO\� PyGRQ�
OHJ\HQHN�HOĘNpV]tWYH��KRJ\�UHQGHOWHWpVL�KHO\�NUH�My�iOODSRWEDQ�pUNH]]HQHN�PHJ��pV�D�V]iOOtWiV�
DODWW�VH�V]HPpO\HNUH��VH�iOODWRNUD�QH�MHOHQWVHQHN�YHV]pO\W��

�������� $� IHUWĘ]Ę�DQ\DJRNDW� WDUWDOPD]y�N�OGHPpQ\GDUDERNUD�D]�������V]DNDV]�PHJKDWiUR]iVDL�pV�D�
�������� ±� ��������� EHNH]GpV� iOWDOiQRV� HOĘtUiVDL� YRQDWNR]QDN�� D� ��������� ±� ��������� pV� D�
��������� EHNH]GpV� NLYpWHOpYHO�� $� IRO\pNRQ\� DQ\DJRNDW� D]RQEDQ� FVDN� RO\DQ� FVRPDJROy�
HV]N|]EH� V]DEDG� W|OWHQL�� DPHO\� PHJIHOHOĘ� PpUWpNEHQ� HOOHQiOO� D� QRUPiOLV� V]iOOtWiVL�
N|U�OPpQ\HN�N|]|WW�NLDODNXOy�EHOVĘ�Q\RPiVQDN��

�������� $�PiVRGODJRV� FVRPDJROiV� pV� D� N�OVĘ� FVRPDJROiV� N|]p� HO� NHOO� KHO\H]QL� D� WDUWDORP� WpWHOHV�
MHJ\]pNpW�� +D� D� V]iOOtWDQGy� IHUWĘ]Ę� DQ\DJ� LVPHUHWOHQ�� GH� IHOWHKHWĘHQ� PHJIHOHO� D]� Ä$´�
NDWHJyULiED�W|UWpQĘ�EHVRUROiV�IHOWpWHOHLQHN��DNNRU�D�N�OVĘ�FVRPDJROiVED�KHO\H]HWW�MHJ\]pNHQ�
D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� N|YHWĘHQ�� ]iUyMHOEH� WpYH� D� ÄIHOWHKHWĘHQ� Ä$´� NDWHJyULiM~�
IHUWĘ]Ę�DQ\DJ´�V]|YHJHW�NHOO�IHOW�QWHWQL��

�������� 0LHOĘWW� HJ\� �UHV� FVRPDJROyHV]N|]W� D� IHODGyKR]� YLVV]DN�OGHQHN�YDJ\�PiVKRYi� V]iOOtWDQDN��
D]W�NL�NHOO�WLV]WtWDQL��LOO��IHUWĘWOHQtWHQL��KRJ\�PLQGHQ�YHV]pO\W�NLN�V]|E|OMHQHN��pV�D�UDMWD�OHYĘ�
EiUFiNDW�� LOO�� MHO|OpVHNHW�� DPHO\HN� DUUD� XWDOQDN�� KRJ\� IHUWĘ]Ę� DQ\DJRW� WDUWDOPD]RWW�� HO� NHOO�
WiYROtWDQL��YDJ\�IHOLVPHUKHWHWOHQQp�NHOO�WHQQL��

�������� $]RQRV� PLQĘVpJ� HVHWpQ� D� PiVRGODJRV� FVRPDJROiVRQ� EHO�O� D]� HOVĘGOHJHV� WDUWiO\RNQiO� D�
N|YHWNH]Ę�YiOWR]DWRN�HQJHGpO\H]HWWHN�D�WHOMHV�FVRPDJROiV�WRYiEEL�YL]VJiODWD�QpON�O��

D�� $� YL]VJiOW� HOVĘGOHJHV� WDUWiOO\DO� D]RQRV� PpUHWĦ� YDJ\� NLVHEE� HOVĘGOHJHV� WDUWiO\RN�
KDV]QiOKDWyN��DPHQQ\LEHQ��

L�� D]� HOVĘGOHJHV� WDUWiO\RN� KDVRQOy� NLDODNtWiV~DN�� PLQW� D� EHYL]VJiOW� HOVĘGOHJHV�
WDUWiO\RN��SO��KHQJHUHV��V]|JOHWHV���

LL�� D]�HOVĘGOHJHV�WDUWiO\RN�V]HUNH]HWL�DQ\DJD��SO���YHJ��PĦDQ\DJ��IpP��D]�HUHGHWLOHJ�
EHYL]VJiOW� HOVĘGOHJHV� WDUWiO\RNNDO� D]RQRV� YDJ\� QDJ\REE� PpUWpNEHQ� HOOHQiOO� D]�
�WĘGpVHNQpO�pV�D�KDOPD]ROiVQiO�IHOOpSĘ�HUĘNNHO�V]HPEHQ��

LLL�� D]�HOVĘGOHJHV� WDUWiO\�Q\tOiVDL�D]RQRV�YDJ\�NLVHEE�iWPpUĘMĦHN�pV�]iUiVXN�KDVRQOy�
NLDODNtWiV~��SO��FVDYDUPHQHWHV�NXSDN��EHSDWWDQy�IHGpO�VWE����

LY�� HOHJHQGĘ� PHQQ\LVpJĦ� SiUQi]yDQ\DJRW� KDV]QiOQDN� D� Kp]DJRN� NLW|OWpVpUH� pV� D]�
HOVĘGOHJHV�WDUWiO\RN�MHOHQWĘVHEE�HOPR]GXOiViQDN�PHJDNDGiO\R]iViUD��pV�

Y�� D]� HOVĘGOHJHV� WDUWiO\RN� XJ\DQRO\DQ� KHO\]HWEHQ� YDQQDN� D� PiVRGODJRV� FVRPD�
JROiVEDQ�HOKHO\H]YH��PLQW�D�EHYL]VJiOW�N�OGHPpQ\GDUDEEDQ��

E�� $]RNEyO�D]�HOVĘGOHJHV�WDUWiO\RNEyO��DPHO\HNNHO�EHYL]VJiOWiN��YDJ\�D]�HOĘ]Ę�D��SRQWEDQ�
OHtUW� HOVĘGOHJHV� WDUWiO\RNEyO� NHYHVHEE� LV� KDV]QiOKDWy�� DPHQQ\LEHQ� HOHJHQGĘ�
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PHQQ\LVpJĦ� SiUQi]yDQ\DJRW� KDV]QiOQDN� D� Kp]DJRN� NLW|OWpVpUH� pV� D]� HOVĘGOHJHV�
WDUWiO\RN�MHOHQWĘVHEE�HOPR]GXOiViQDN�PHJDNDGiO\R]iViUD��

�������� $� �������� ±� �������� EHNH]GpVHN� FVDN� D]� Ä$´� NDWHJyULiM~� IHUWĘ]Ę� DQ\DJRNUD� �81������ pV�
81������� YRQDWNR]QDN�� QHP� NHOO� DONDOPD]QL� VHP� D]� 81������ Ä%´� NDWHJyULiM~� ELROyJLDL�
DQ\DJUD� �OiVG� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiViW��� VHP� D]� 81������ QHP�
VSHFLILNiOW� NyUKi]L� KXOODGpN�� P�Q�Q�� YDJ\� �ELR�J\yJ\iV]DWL� KXOODGpN�� P�Q�Q�� YDJ\�
V]DEiO\R]RWW�J\yJ\iV]DWL�KXOODGpN��P�Q�Q��WpWHO�HVHWpQ��

�������� $]� iOODWL� HUHGHWĦ� DQ\DJRN� V]iOOtWiVD
� HVHWpQ� D� YRQDWNR]y� FVRPDJROiVL� XWDVtWiV� iOWDO� D]�
DQ\DJUD��LOO��WiUJ\UD�NLIHMH]HWWHQ�HQJHGpO\H]HWW�FVRPDJROyHV]N|]|Q��,%&�Q��NtY�O�FVDN�RO\DQ�
FVRPDJROyHV]N|]��,%&��KDV]QiOKDWy��DPHO\HW�D�V]iUPD]iVL�RUV]iJ���LOOHWpNHV�KDWyViJD�N�O|Q�
HUUH�MyYiKDJ\RWW��IHOWpYH��KD��

D�� H]�D]�DOWHUQDWtY�FVRPDJROyHV]N|]�PHJIHOHO�H�5pV]�iOWDOiQRV�N|YHWHOPpQ\HLQHN��

E�� H]� D]� DOWHUQDWtY� FVRPDJROyHV]N|]� PHJIHOHO� D� ��� 5pV]� N|YHWHOPpQ\HLQHN� LV�� KD� D� ����
IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�IHOW�QWHWHWW�FVRPDJROiVL�XWDVtWiV�H]W�HOĘtUMD��

F�� V]iUPD]iVL� RUV]iJ��� LOOHWpNHV� KDWyViJD� PHJiOODStWMD�� KRJ\� H]� D]� DOWHUQDWtY�
FVRPDJROyHV]N|]� OHJDOiEE� RO\DQ� V]LQWĦ� EL]WRQViJRW� Q\~MW�� PLQWKD� D]� DQ\DJ� D� ����
IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�IHOW�QWHWHWW�FVRPDJROiVL�XWDVtWiV�iOWDO�HOĘtUW�PyGV]HU�
V]HULQW�OHQQH�FVRPDJROYD��

G�� D]�LOOHWpNHV�KDWyViJ�MyYiKDJ\iViQDN�PiVRODWD�D�N�OGHPpQ\KH]�PHOOpNHOYH�YDQ��YDJ\�D�
IXYDURNPiQ\EDQ� XWDOiV� YDQ� DUUD�� KRJ\� D]� DOWHUQDWtY� FVRPDJROyHV]N|]W� D]� LOOHWpNHV�
KDWyViJ�MyYiKDJ\WD���

������ .�O|QOHJHV�FVRPDJROiVL�HOĘtUiVRN�D�UDGLRDNWtY�DQ\DJRNUD�

�������� �ÈOWDOiQRV�HOĘtUiVRN�

���������� $� UDGLRDNWtY� DQ\DJQDN�� D� FVRPDJROyHV]N|]|NQHN� pV� D� N�OGHPpQ\GDUDERNQDN� D� ���� IHMH]HW�
N|YHWHOPpQ\HLQHN� NHOO� PHJIHOHOQL�N�� $]� HJ\� N�OGHPpQ\GDUDEEDQ� OHYĘ� UDGLRDNWtY� DQ\DJ�
PHQQ\LVpJH� QHP� KDODGKDWMD� PHJ� D� ����������� D� ������������� D� ������������� D� ������������� D�
������������ SRQWEDQ�� D� ���� IHMH]HW� ���� N�O|QOHJHV� HOĘtUiViEDQ� pV� D� �������� EHNH]GpVEHQ�
PHJKDWiUR]RWW� KDWiURNDW�� $� 5,'�EHQ� V]HUHSOĘ�� UDGLRDNWtY� DQ\DJRW� WDUWDWPD]y� N�OGHPpQ\�
GDUDERN�IDMWiL�D�N|YHWNH]ĘN��

D�� HQJHGPpQ\HV�N�OGHPpQ\GDUDE��OiVG�D]���������EHNH]GpVW���

E�� ��WtSXV~�LSDUL�N�OGHPpQ\GDUDE��,3���WtSXV~�N�OGHPpQ\GDUDE���

F�� ��WtSXV~�LSDUL�N�OGHPpQ\GDUDE��,3���WtSXV~�N�OGHPpQ\GDUDE���

G�� ��WtSXV~�LSDUL�N�OGHPpQ\GDUDE��,3���WtSXV~�N�OGHPpQ\GDUDE���

H�� $�WtSXV~�N�OGHPpQ\GDUDE��

I�� %�8��WtSXV~�N�OGHPpQ\GDUDE��
�����������������������������������������������������������

� 0DJ\DURUV]iJRQ�OiVG�PpJ�D�����������9������90�UHQGHOHWHW�LV��
��� +D� D� V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�� D� N�OGHPpQ\� iOWDO� pULQWHWW� HOVĘ� 5,'�

6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJD��
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J�� %�0��WtSXV~�N�OGHPpQ\GDUDE��

K�� &�WtSXV~�N�OGHPpQ\GDUDE��

� $� KDVDGyDQ\DJRW� YDJ\� XUiQ�KH[DIOXRULGRW� WDUWDOPD]y� N�OGHPpQ\GDUDERN� WRYiEEL� N|YHWHO�
PpQ\HN�WiUJ\iW�NpSH]LN��

���������� $� N�OGHPpQ\GDUDERN� N�OVĘ� IHO�OHWpQ� D� QHP� WDSDGy� UDGLRDNWtY� V]HQQ\H]HWWVpJHW� D� OHKHWĘ�
OHJDODFVRQ\DEE�pUWpNHQ�NHOO�WDUWDQL��pV�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�QHP�KDODGKDWMD�
PHJ�D�N|YHWNH]Ę�pUWpNHNHW��

D�� ��%T�FP��EpWD���JDPPD����YDODPLQW�FVHNpO\�WR[LFLWiV~�DOID�VXJiU]yN�HVHWpQ��pV�

E�� ����%T�FP��PLQGHQ�PiV�DOID�VXJiU]y�HVHWpQ��
(]HNHW�D�KDWiURNDW�D�IHO�OHW�EiUPHO\�����FP��Q\L�UpV]pQ�NpS]HWW�iWODJUD�DONDOPD]QL�NHOO��

���������� (J\� N�OGHPpQ\GDUDE� D� UDGLRDNWtY� DQ\DJ� DONDOPD]iViKR]� V]�NVpJHV� WiUJ\DNRQ� NtY�O� PiVW�
QHP� WDUWDOPD]KDW�� (� WiUJ\DN� pV� D� N�OGHPpQ\GDUDE� N|]|WWL� N|OFV|QKDWiV� D� J\iUWiVL� WtSXVUD�
YRQDWNR]y�V]iOOtWiVL�IHOWpWHOHN�N|]|WW�QHP�FV|NNHQWKHWL�D�N�OGHPpQ\GDUDE�EL]WRQViJiW��

���������� $� ������� V]DNDV]� &:��� N�O|QOHJHV� HOĘtUiViEDQ� PHJKDWiUR]RWWDN� NLYpWHOpYHO� D]� HJ\HVtWĘ�
FVRPDJROiVRN�� D� NRQWpQHUHN� pV� D� NRFVLN� EHOVĘ� pV� N�OVĘ� IHO�OHWpQ� D� QHP� WDSDGy�
V]HQQ\H]HWWVpJ�V]LQWMH�QHP�KDODGKDWMD�PHJ�D�����������SRQWEDQ�PHJKDWiUR]RWW�KDWiUpUWpNHNHW��
(]� D� N|YHWHOPpQ\� QHP� YRQDWNR]LN� D� FVRPDJROyHV]N|]NpQW� KDV]QiOW� NRQWpQHUHN� EHOVĘ�
IHO�OHWpUH��DNiU�UDNRWWDN��DNiU��UHVHN��

���������� $]� HJ\pE� YHV]pO\HV� WXODMGRQViJRNNDO� LV� UHQGHONH]Ę� UDGLRDNWtY� DQ\DJRN� N�OGHPpQ\GDUDE�
PLQWiMiQiO�H]HNHW�D�WXODMGRQViJRNDW�LV�ILJ\HOHPEH�NHOO�YHQQL��$]RNDW�D�MiUXOpNRV�YHV]pOO\HO�
EtUy� UDGLRDNWtY�DQ\DJRNDW��DPHO\HN�RO\DQ�N�OGHPpQ\GDUDEEDQ�YDQQDN��PHO\KH]�QHP�V]�N�
VpJHV�D]�LOOHWpNHV�KDWyViJ�MyYiKDJ\iVD��D����UpV]�PHJIHOHOĘ�IHMH]HWpQHN�N|YHWHOPpQ\HLW�PLQ�
GHQEHQ�NLHOpJtWĘ�pV�D]�DGRWW�MiUXOpNRV�YHV]pO\UH�D������D������LOO��D�����IHMH]HW�YRQDWNR]y�N|YH�
WHOPpQ\HLQHN�PHJIHOHOĘ� FVRPDJROyHV]N|]|NEHQ�� ,%&�NEHQ�� WDUWiQ\RNEDQ� YDJ\� |POHV]WHWW�
iUX�NRQWpQHUEHQ�NHOO�V]iOOtWDQL��

���������� 0LHOĘWW�HJ\�FVRPDJROyHV]N|]W� HOVĘ�DONDORPPDO� UDGLRDNWtY� DQ\DJ� V]iOOtWiViUD�KDV]QiOQDN��D�
5,'� YRQDWNR]y� HOĘtUiVDLQDN� pV� PLQGHQ� HQJHGpO\QHN� YDOy� PHJIHOHOĘVpJ� EL]WRVtWiViUD� PHJ�
NHOO� J\Ę]ĘGQL� DUUyO�� KRJ\� D� J\iUWiVL� PLQWiUD� YRQDWNR]y� N|YHWHOPpQ\HN� V]HULQW� J\iUWRWWiN��
(]HQ�NtY�O�±�pUWHOHPV]HUĦHQ�±�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�LV�NHOO�WHOMHVtWHQL��

D�� $PHQQ\LEHQ�D�EL]WRQViJL�WDUWiO\�WHUYH]pVL�Q\RPiVD�PHJKDODGMD�D����N3D��W~OQ\RPiV��
pUWpNHW��DNNRU�EL]WRVtWDQL�NHOO��KRJ\�PLQGHQ�FVRPDJROyHV]N|]�D�EL]WRQViJL�WDUWiO\�H]HQ�
Q\RPiV�DODWWL�VpUWHWOHQVpJpUH�YRQDWNR]yDQ�D�MyYiKDJ\RWW�PLQWD�N|YHWHOPpQ\HLQHN�PHJ�
IHOHOMHQ��

E�� 0LQGHQ� %�8��� %�0�� pV� &� WtSXV~� N�OGHPpQ\GDUDENpQW� KDV]QiOQL� NtYiQW� FVRPDJROy�
HV]N|]�pV�PLQGHQ�KDVDGyDQ\DJKR]�V]iQW�FVRPDJROyHV]N|]�HVHWpQ�EL]WRVtWDQL�NHOO��KRJ\�
D]� iUQ\pNROiV� pV� D� EL]WRQViJL� WDUWiO\� KDWpNRQ\ViJD�� YDODPLQW� ±� V]�NVpJ� HVHWpQ� ±� D�
KĘiWDGiVL� WXODMGRQViJRN� pV� D� PHJWDUWy� UHQGV]HU� KDWpNRQ\ViJD� D]RQ� KDWiURN� N|]|WW�
OHJ\HQ��DPHO\�D�MyYiKDJ\RWW�PLQWiUD�DONDOPD]DQGy�YDJ\�PHJ�YDQ�KDWiUR]YD��

F�� 0LQGHQ� KDVDGyDQ\DJKR]� V]iQW� FVRPDJROyHV]N|]� HVHWpEHQ� EL]WRVtWDQL� NHOO�� KRJ\� D�
NULWLNXVViJL� EL]WRQViJL� MHOOHP]ĘN�KDWpNRQ\ViJD� D]RQ� KDWiURN� N|]|WW� OHJ\HQ�� DPHO\� D�
PLQWiUD�DONDOPD]DQGy�YDJ\�PHJ�YDQ�KDWiUR]YD��pV�N�O|Q|VHQ��DKRO�NLIHMH]HWWHQ�QHXW�
URQPpUJHN� YDQQDN�� D� ��������� EHNH]GpV� HOĘtUiVDLQDN� EHWDUWiVD� pUGHNpEHQ� HOOHQĘUL]QL�
NHOO�H]HQ�QHXWURQPpUJHN�MHOHQOpWpW�pV�HORV]OiViW��
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���������� 0LQGHQ�N�OGHPpQ\GDUDE�PLQGHQ�HJ\HV�V]iOOtWiVD�HOĘWW��HOOHQĘUL]QL�NHOO��KRJ\�D�N�OGHPpQ\�
GDUDE�QHP�WDUWDOPD]��

D�� VHP� RO\DQ� UDGLRQXNOLGRNDW�� DPHO\HN� D� N�OGHPpQ\GDUDE�PLQWiUD� QLQFVHQHN� HQJHGp�
O\H]YH���

E�� VHP�RO\DQ�DQ\DJRNDW��DPHO\HN�DODNMXNEDQ�� IL]LNDL�YDJ\�NpPLDL�iOODSRWXNEDQ�D�N�OGH�
PpQ\GDUDE�PLQWD�HQJHGpO\H]HWW�WDUWDOPiWyO�HOWpUQHN��

���������� 0LQGHQ�N�OGHPpQ\GDUDE�PLQGHQ�HJ\HV� V]iOOtWiVD� HOĘWW� HOOHQĘUL]QL�NHOO�� KRJ\�D�5,'�YRQDW�
NR]y� HOĘtUiVDLEDQ� pV� D� YRQDWNR]y� HQJHGpO\EHQ� IRJODOW� N|YHWHOPpQ\HNHW� EHWDUWRWWiN� (]HQ�
NtY�O�±�pUWHOHPV]HUĦHQ�±�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�LV�NHOO�WHOMHVtWHQL��

D�� %L]WRVtWDQL�NHOO��KRJ\�D�WHKHUHPHOĘ�EHUHQGH]pVHN��DPHO\HN�D���������EHNH]GpV�IHOWpWH�
OHLQHN� QHP� IHOHOQHN�PHJ�� HO� OHJ\HQHN� WiYROtWYD� YDJ\� D� N�OGHPpQ\GDUDERN� HPHOpVpUH�
PiV�PyGRQ�DONDOPDWODQQi�OHJ\HQHN�WpYH�D���������EHNH]GpV�V]HULQW��

E�� 0LQGHQ�%�8���%�0��pV�&�WtSXV~�N�OGHPpQ\GDUDERW�PLQGDGGLJ�YLVV]D�NHOO�WDUWDQL��DPtJ�
D]�HJ\HQV~O\L�iOODSRW�PHJN|]HOtWĘOHJ�EH�QHP�N|YHWNH]HWW��~J\��KRJ\�D�KĘPpUVpNOHWUH�
pV�D�Q\RPiVUD�YRQDWNR]y�HOĘtUW�V]iOOtWiVL�IHOWpWHOHNQHN�YDOy�PHJIHOHOĘVpJ�EL]RQ\tWKDWy�
OHJ\HQ��NLYpYH��KD�H�IHOWpWHN�DOyO�D]�HJ\ROGDO~�HQJHGpO\�IHOPHQWpVW�DGRWW��

F�� 0LQGHQ� %�8��� %�0�� pV� &� WtSXV~� N�OGHPpQ\GDUDEQiO� YL]VJiODWWDO� YDJ\� DONDOPDV�
SUyEiYDO�NHOO�EL]WRVtWDQL��KRJ\�D�EL]WRQViJL�WDUWiO\�PLQGHQ�]iUyV]HUNH]HWH��V]HOHSH�YDJ\�
PiV�Q\tOiVD��DPHO\HQ�NHUHV]W�O�D�UDGLRDNWtY�DQ\DJ�D�V]DEDGED�MXWKDW��V]DEiO\RVDQ�]iUW��
pV� DGRWW� HVHWEHQ� RO\�PyGRQ� W|PtWHWW��PLQW� D]� D� �������� pV� ��������� EHNH]GpVQHN� YDOy�
PHJIHOHOĘVpJ�EL]RQ\tWiViQiO�HOĘ�YDQ�tUYD��

G�� $� KDVDGyDQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERNQiO� D� ��������� E�� SRQWEDQ� PHJKDWi�
UR]RWW�PpUpVW�� YDODPLQW� D����������EHNH]GpVEHQ�HOĘtUW�� D�N�OGHPpQ\GDUDE� ]iUWViJiQDN�
EL]RQ\tWiViUD�V]ROJiOy�YL]VJiODWRNDW�HO�NHOO�YpJH]QL��

H�� $� WiUROiVW� N|YHWĘHQ� V]iOOtWiVUD� NHU�OĘ� N�OGHPpQ\GDUDERNQiO� EL]WRVtWDQL� NHOO�� KRJ\� D�
FVRPDJROyHV]N|]�DONRWyUpV]HL� pV� D� UDGLRNWtY� WDUWDORP�D� WiUROiV� DODWW� RO\DQ�iOODSRWEDQ�
PDUDGMRQ�� KRJ\� D� 5,'� YDODPHQQ\L� YRQDWNR]y� HOĘtUiViQDN� pV� D]� HQJHGpO\EHQ� IRJODOW�
N|YHWHOPpQ\HNQHN�PHJIHOHOMHQ���

���������� $�IHODGyQDN�D�N�OGHPpQ\GDUDE�KHO\HV� ]iUiViUD� pV� D� V]iOOtWiVKR]�YDOy� HJ\pE�HOĘNpV]tWpVpUH�
YRQDWNR]y�XWDVtWiVRN�HJ\�SpOGiQ\iYDO� LV� UHQGHONH]QLH�NHOO��PLHOĘWW�D� V]iOOtWiV�D]� HQJHGpO\�
RNLUDWRN�HOĘtUiVDL�DODSMiQ�PHJW|UWpQQH��

����������� $�NL]iUyODJRV�KDV]QiODW�PHOOHWW�V]iOOtWRWW�N�OGHPpQ\HN�NLYpWHOpYHO�HJ\HWOHQ�N�OGHPpQ\GDUDE�
YDJ\� HJ\HVtWĘFVRPDJROiV� V]iOOtWiVL� PXWDWyV]iPD� �7,�� VHP� KDODGKDWMD� PHJ� D� ���HW�� pV�
HJ\HWOHQ� N�OGHPpQ\GDUDE� YDJ\� HJ\HVtWĘFVRPDJROiV� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPD�
�&6,��VHP�KDODGKDWMD�PHJ�D]����HW��

����������� $� NL]iUyODJRV� KDV]QiODW� PHOOHWW� pV� D� ������� V]DNDV]�� &:��� N�O|QOHJHV� HOĘtUiV� ����� D��
SRQWMiEDQ� PHJKDWiUR]RWW� IHOWpWHOHN� V]HULQW� V]iOOtWRWW� N�OGHPpQ\GDUDERN� pV�
HJ\HVtWĘFVRPDJROiVRN�NLYpWHOpYHO�D�PD[LPiOLV�Gy]LVWHOMHVtWPpQ\�HJ\�N�OGHPpQ\GDUDE�YDJ\�
HJ\HVtWĘFVRPDJROiV� N�OVĘ� IHO�OHWpQHN� HJ\HWOHQ� SRQWMiQ� VHP� KDODGKDWMD� PHJ� D� �� P6Y�K�
pUWpNHW��

����������� $�PD[LPiOLV�Gy]LVWHOMHVtWPpQ\�HJ\�NL]iUyODJRV�KDV]QiODW�PHOOHWW�V]iOOtWRWW�N�OGHPpQ\GDUDE�
YDJ\�HJ\HVtWĘFVRPDJROiV�N�OVĘ�IHO�OHWpQHN�HJ\HWOHQ�SRQWMiQ�VHP�KDODGKDWMD�PHJ�D����P6Y�K�
pUWpNHW��
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�������� �$]� /6$� DQ\DJRN� pV� 6&2� WiUJ\DN� V]iOOtWiViUD� pV� D� V]iOOtWiV� HOOHQĘU]pVpUH� YRQDWNR]y�
N|YHWHOPpQ\HN�

���������� $]�/6$�DQ\DJRN�YDJ\�6&2�WiUJ\DN�PHQQ\LVpJpW�HJ\HWOHQ�,3���WtSXV~��,3���WtSXV~�YDJ\�,3���
WtSXV~� N�OGHPpQ\GDUDEEDQ�� YDJ\� D]� DGRWW� HVHWWĘO� I�JJĘHQ� WiUJ\EDQ� YDJ\� WiUJ\DN� |VV]HV�
VpJpEHQ�RO\�PyGRQ�NHOO�NRUOiWR]QL��KRJ\�D�N�OVĘ�Gy]LVWHOMHVtWPpQ\�D�QHP�iUQ\pNROW�DQ\DJWyO�
YDJ\�WiUJ\WyO�YDJ\�WiUJ\DN�|VV]HVVpJpWĘO���P�WiYROViJEDQ�QH�KDODGMD�PHJ�D����P6Y�K�pUWpNHW��

���������� $]RNQDN� D]� /6$� DQ\DJRNQDN� pV� 6&2� WiUJ\DNQDN�� DPHO\HN� KDVDGyDQ\DJRN� YDJ\� D]W� WDU�
WDOPD]QDN�� pV� QLQFVHQHN� PHQWHVtWYH� D� ������������ SRQW� DODSMiQ�� D� ������� V]DNDV]� &:���
N�O|QOHJHV�HOĘtUiV������pV������SRQWMD�YRQDWNR]y�HOĘtUiVDLQDN�NHOO�PHJIHOHOQL�N��

���������� $]RNQDN� D]� /6$� DQ\DJRNQDN� pV� 6&2� WiUJ\DNQDN�� DPHO\HN� KDVDGyDQ\DJRN� YDJ\� D]W� WDU�
WDOPD]QDN��D����������EHNH]GpV�YRQDWNR]y�HOĘtUiVDLQDN�NHOO�PHJIHOHOQL�N��

���������� $]�/6$� DQ\DJRN� pV� 6&2� WiUJ\DN� D]� /6$�,�� 6&2�,� pV� 6&2�,,,� FVRSRUWRNEDQ� D� N|YHWNH]Ę�
IHOWpWHOHN�PHOOHWW�FVRPDJRODWODQXO�V]iOOtWKDWyN��

D�� PLQGHQ� FVRPDJRODWODQ� DQ\DJRW�� D]� RO\DQ� pUFHNHW� NLYpYH�� DPHO\HN� NL]iUyODJ� D� WHUPp�
V]HWEHQ�HOĘIRUGXOy� UDGLRQXNOLGRNDW� WDUWDOPD]QDN��~J\�NHOO� V]iOOtWDQL�� KRJ\�D�QRUPiOLV�
V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�VHP�D�WDUWDORP�HOYHV]WpVH�D�NRFVLEyO��VHP�D]�iUQ\pNROiV�
FV|NNHQpVH�QH�N|YHWNH]]HQ�EH��

E�� PLQGHQ�NRFVLQDN�NL]iUyODJRV�KDV]QiODW�DODWW�NHOO�iOOQL��KDFVDN�D]]DO�QHP�NL]iUyODJRVDQ�
RO\DQ� 6&2�,� WiUJ\DNDW� V]iOOtWDQDN�� DPHO\HNHQ� D� V]HQQ\H]HWWVpJ� D� KR]]iIpUKHWĘ� pV� D�
QHP� KR]]iIpUKHWĘ� IHO�OHWHNHQ� QHP� QDJ\REE� PLQW� D� ���������� SRQWEDQ� D� ÄV]HQQ\H�
]HWWVpJ´�PHJKDWiUR]iViQiO�PHJDGRWW��DONDOPD]DQGy�pUWpN�Wt]V]HUHVH��

F�� DPHQQ\LEHQ�D]�6&2�,�WiUJ\DNQiO�IHOWpWHOH]KHWĘ��KRJ\�D�QHP�KR]]iIpUKHWĘ�IHO�OHWHNHQ�D�
������������ D�� L�� SRQWEDQ� PHJKDWiUR]RWW� pUWpNQpO� QDJ\REE� PpUWpNĦ� QHP� WDSDGy�
V]HQQ\H]HWWVpJ�YDQ�MHOHQ��DNNRU�LQWp]NHGQL�NHOO��KRJ\�D�UDGLRDNWtY�DQ\DJ�D�NRFVLED�QH�
V]DEDGXOKDVVRQ�NL��

G�� D�FVRPDJRODWODQ�KDVDGyDQ\DJUD�D�������������H��SRQW�N|YHWHOPpQ\HLW�NHOO�EHWDUWDQL��pV�

H�� D]�6&2�,,,�WiUJ\DNQiO��

L�� D�V]iOOtWiVW�NL]iUyODJRV�KDV]QiODW�PHOOHWW�NHOO�YpJH]QL��

LL�� D�KDOPD]ROiV�QHP�PHJHQJHGHWW��

LLL�� D� V]iOOtWiV� VRUiQ� DONDOPD]DQGy� PLQGHQ� LQWp]NHGpVW� D� V]iOOtWiVL� WHUYEHQ� NHOO�
PHJKDWiUR]QL�� EHOHpUWYH� D� VXJiUYpGHOPHW�� D� YHV]pO\KHO\]HW� HOiUtWiViW�� D�
N�O|QOHJHV� yYLQWp]HGpVHNHW�� YDODPLQW� D]� DGPLQLV]WUDWtY�� LOO�� �]HPHOWHWpVL�
HOOHQĘU]pVHNHW�� $� V]iOOtWiVL� WHUYQHN� LJD]ROQLD� NHOO� D]� iOWDOiQRV� EL]WRQViJL� V]LQW�
HOpUpVpW�� DPHO\� D� V]iOOtWiV� V]HPSRQWMiEyO� OHJDOiEE� HJ\HQpUWpNĦ� D]]DO�� DPHO\HW�
DNNRU� pUQpQHN� HO�� KD� D� ��������� EHNH]GpV� �FVDN� D� ��������� EHNH]GpVEHQ�
PHJKDWiUR]RWW� YL]VJiODW�� DPHO\HW� PHJHOĘ]QHN� D� ��������� pV� ��������� EHNH]GpV�
YL]VJiODWDL��HOĘtUiVDLW�EHWDUWRWWiN�YROQD��

LY�� D� �������� pV� �������� EHNH]GpVQHN� D]� ,3��� N�OGHPpQ\GDUDEUD� YRQDWNR]y�
N|YHWHOPpQ\HLW� NHOO� NLHOpJtWHQL�� D]]DO� D� N�O|QEVpJJHO�� KRJ\� D� ���������
EHNH]GpVEHQ�HPOtWHWW�ÄOHJQDJ\REE�NiURVRGiV´�D�V]iOOtWiVL�WHUY�HOĘtUiVDL�DODSMiQ�LV�
PHJKDWiUR]KDWy��pV�D����������EHNH]GpV�N|YHWHOPpQ\HLW�QHP�NHOO�EHWDUWDQL��
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Y�� PDJiW� D� WiUJ\DW� ±� pV� DPHQQ\LEHQ� YDQ� ±� D� NLHJpV]tWĘ� iUQ\pNROiViW� D� ��������
EHNH]GpVQHN�PHJIHOHOĘHQ�U|J]tWHQL�NHOO�D�V]iOOtWyHV]N|]|Q��

YL�� D�V]iOOtWiVKR]�W|EEROGDO~�HQJHGpO\�V]�NVpJHV��

���������� $]�/6$�DQ\DJRNDW�pV�6&2�WiUJ\DNDW��KDFVDN�D�����������SRQWEDQ�QLQFV�PiV�HOĘtUYD��D�N|YHW�
NH]Ę�WiEOi]DW�V]HULQW�NHOO�FVRPDJROQL��
���������� WiEOi]DW�� .|YHWHOPpQ\HN� D]� LSDUL� N�OGHPpQ\GDUDERNUD� /6$� DQ\DJRNKR]� pV� 6&2�
WiUJ\DNKR]�

5DGLRDNWtY�WDUWDORP� ,SDUL�N�OGHPpQ\GDUDE�WtSXV�
� .L]iUyODJRV�KDV]QiODW�

HVHWpQ�
1HP�NL]iUyODJRV�KDV]QiODW�

HVHWpQ�
/6$�,� � �
6]LOiUGD�� ,3���WtSXV� ,3���WtSXV�
)RO\pNRQ\� ,3���WtSXV� ,3���WtSXV�
/6$�,,� � �
6]LOiUG� ,3���WtSXV� ,3���WtSXV�
)RO\pNRQ\�pV�Ji]�DODN~� ,3���WtSXV� ,3���WtSXV�
/6$�,,,� ,3���WtSXV� ,3���WtSXV�
6&2�,D�� ,3���WtSXV� ,3���WtSXV�
6&2�,,� ,3���WtSXV� ,3���WtSXV�
D�� $�����������SRQWEDQ�PHJKDWiUR]RWW�N|U�OPpQ\HN�N|]|WW�D]�/6$�,�DQ\DJRN�pV�6&2�,�

WiUJ\DN�FVRPDJRODWODQXO�V]iOOtWKDWyN��

�������� �+DVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN��
$� KDVDGyDQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERN� WDUWDOPD� FVDN� D]� OHKHW�� DPL� D� N�OGHPpQ\�
GDUDE�PLQWiUD�N|]YHWOHQ�O�D�5,'�EHQ�YDJ\�D�N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\EHQ�PHJ�YDQ�
KDWiUR]YD��

������� .�O|QOHJHV�HOĘtUiVRN�D]�HJ\EHFVRPDJROiVUD�

��������� $PHQQ\LEHQ�H�IHMH]HW�HOĘtUiVDL�V]HULQW�D]�HJ\EHFVRPDJROiV�HQJHGpO\H]HWW��D�N�O|QIpOH�YHV]p�
O\HV� iUXN� YDJ\� YHV]pO\HV� iUXN� pV� PiV� iUXN� D� ��������� EHNH]GpVQHN� PHJIHOHOĘ� NRPELQiOW�
FVRPDJROiVED�HJ\EHFVRPDJROKDWyN��DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ�pV�H�
IHMH]HW�PLQGHQ�PiV�YRQDWNR]y�HOĘtUiViW�NLHOpJtWLN��
0HJMHJ\]pV����� /iVG�PpJ�D���������pV�D���������EHNH]GpVW�LV��
� ��� $�UDGLRDNWtY�DQ\DJRNUD�OiVG�D�������V]DNDV]W��

��������� $�FVDN�D]���RV]WiO\�DQ\DJDLW�YDJ\�FVDN�D���RV]WiO\�DQ\DJDLW� WDUWDOPD]y�N�OGHPpQ\GDUDERN�
NLYpWHOpYHO��KD�N�OVĘ�FVRPDJROiVNpQW�SDStUOHPH]�OiGiW�YDJ\�IDOiGiW�KDV]QiOQDN��D�N�O|QE|]Ę�
iUXNDW� HJ\EHFVRPDJROYD� WDUWDOPD]y� N�OGHPpQ\GDUDERN� W|PHJH� QHP� KDODGKDWMD� PHJ� D�
����NJ�RW��

��������� $]�D]RQRV�RV]WiO\ED�pV�D]RQRV�RV]WiO\R]iVL�NyG�DOi� WDUWR]y�DQ\DJRN�HJ\EHFVRPDJROKDWyN��
NLYpYH��KD�D����������EHNH]GpV�YRQDWNR]y�N�O|QOHJHV�HOĘtUiViEDQ�PiVNpQW�V]HUHSHO��

��������� $PHQQ\LEHQ�D�����IHMH]HW�Ä$´�WiEOi]DW��E�RV]ORSiEDQ�HJ\�DGRWW�WpWHOQpO�IHO�YDQ�W�QWHWYH��D]�
DGRWW� WpWHO� DOi� WDUWR]y� iUXN� PiV� iUXNNDO� XJ\DQD]RQ� N�OGHPpQ\GDUDEED� W|UWpQĘ� HJ\EHFVR�
PDJROiViUD�D�N|YHWNH]Ę�N�O|QOHJHV�HOĘtUiVRNDW�NHOO�DONDOPD]QL��

03�� &VDN�XJ\DQRO\DQ�WtSXV~�pV�|VV]HIpUKHWĘVpJL�FVRSRUW~�iUXYDO�FVRPDJROKDWy�HJ\EH��

03�� 0iV�iUXNNDO�QHP�FVRPDJROKDWy�HJ\EH��

03�� $]�81������pV�D]�81������DQ\DJDLQDN�HJ\EHFVRPDJROiVD�HQJHGpO\H]HWW��
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03�� 1HP� FVRPDJROKDWy� HJ\EH� VHP� PiV� RV]WiO\RN� iUXLYDO�� VHP� SHGLJ� RO\DQ� iUXNNDO��
PHO\HN�QHP�HVQHN�D�5,'�KDWiO\D�DOi��$]RQEDQ��KD�H]�D�V]HUYHV�SHUR[LG�YDODPHO\�
��RV]WiO\�DQ\DJiKR]�WpUKiOyVtWy�YDJ\�NHPpQ\tWĘ�UHQGV]HUNpQW�V]ROJiO��D]�HJ\EHFVR�
PDJROiV�D���RV]WiO\�H]HQ�DQ\DJiYDO�HQJHGpO\H]HWW��

03�� $]� 81� ����� pV� D]� 81� ����� DQ\DJD� D� 3���� FVRPDJROiVL� XWDVtWiVQDN�PHJIHOHOĘ�
NRPELQiOW� FVRPDJROiVED� HJ\EHFVRPDJROKDWy��1HP� FVRPDJROKDWyN� YLV]RQW� HJ\EH�
PiV� iUXNNDO�� NLYpYH� D� 3���� FVRPDJROiVL� XWDVtWiVQDN� PHJIHOHOĘHQ� FVRPDJROW�
81������ Ä%´�NDWHJyULiM~� ELROyJLDL� DQ\DJRW� pV� D� KĦWĘN|]HJNpQW� KR]]iDGRWW�
DQ\DJRNDW��SO��MHJHW��V]iUD]MHJHW�YDJ\�FVHSSIRO\yVtWRWW�QLWURJpQW��

03�� 1HP�FVRPDJROKDWy�HJ\EH�PiV�iUXNNDO��(]�QHP�YRQDWNR]LN�D�KĦWĘN|]HJNpQW�KR]]i�
DGRWW�DQ\DJRNUD��SO��MpJUH��V]iUD]MpJUH�YDJ\�FVHSSIRO\yVtWRWW�QLWURJpQUH��

03�� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� OLWHU�PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\� PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� KD� D]�
HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03�� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� OLWHU�PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\� PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� KD� D]�
HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03�� $� ��������� EHNH]GpV� V]HULQWL� NRPELQiOW� FVRPDJROiV� N�OVĘ� FVRPDJROiViED�
HJ\EHFVRPDJROKDWy�

±� D���RV]WiO\�PiV�iUXLYDO��

±� PiV�RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� NJ� PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� NJ� PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
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RV]WiO\RN� iUXLYDO� �D]� ���� RV]WiO\� ,� YDJ\� ,,� FVRPDJROiVL� FVRSRUWMiQDN�
DQ\DJDLQDN�NLYpWHOpYHO���KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� NJ� PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
RV]WiO\RN�iUXLYDO��D]�����RV]WiO\�,�YDJ\� ,,�FVRPDJROiVL�FVRSRUWMiQDN�DQ\DJD�
LQDN�NLYpWHOpYHO���KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

$� N�OGHPpQ\GDUDERN� QHP� OHKHWQHN� ���NJ�QiO� QHKH]HEEHN�� $]RQEDQ�� KD� D� N�OVĘ�
FVRPDJROiVNpQW� SDStUOHPH]� OiGiNDW� KDV]QiOQDN�� HJ\� N�OGHPpQ\GDUDE� QHP� OHKHW�
���NJ�QiO�QHKH]HEE��

03��� %HOVĘ�FVRPDJROiVRQNpQW�pV�N�OGHPpQ\GDUDERQNpQW� OHJIHOMHEE���NJ�PHQQ\LVpJEHQ�
D����������EHNH]GpVQHN�PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� NJ� PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� OLWHU�PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� �IHQQWDUWYD��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� ���� OLWHU� pV� N�OGHPpQ\GDUDERQNpQW� OHJIHOMHEE�
��OLWHU� PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�PHJIHOHOĘ� NRPELQiOW� FVRPDJROiVED�
HJ\EHFVRPDJROKDWy�

±� D���RV]WiO\�NLYpWHOpYHO�PiV�RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�
LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��
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DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� ���� NJ� pV� N�OGHPpQ\GDUDERQNpQW� OHJIHOMHEE�
��NJ� PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN� PHJIHOHOĘ� NRPELQiOW� FVRPDJROiVED�
HJ\EHFVRPDJROKDWy�

±� D���RV]WiO\�NLYpWHOpYHO�PiV�RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�
LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� %HOVĘ� FVRPDJROiVRQNpQW� OHJIHOMHEE� �� OLWHU�PHQQ\LVpJEHQ� D� ��������� EHNH]GpVQHN�
PHJIHOHOĘ�NRPELQiOW�FVRPDJROiVED�HJ\EHFVRPDJROKDWy�

±� D]� XJ\DQD]RQ� RV]WiO\�PiV� RV]WiO\R]iVL� NyGMD� DOi� WDUWR]y� iUXNNDO�� YDJ\�PiV�
RV]WiO\RN�iUXLYDO��KD�D]�HJ\EHFVRPDJROiV�D]RNUD�LV�PHJHQJHGHWW��YDJ\�

±� D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�iUXNNDO��

DPHQQ\LEHQ�QHP�UHDJiOQDN�HJ\PiVVDO�YHV]pO\HVHQ��

03��� (J\EHFVRPDJROKDWy�D]�D]RQRV�81�V]iP�DOi�WDUWR]y�DQ\DJRNNDO��

1HP�FVRPDJROKDWy�HJ\EH�D]���RV]WiO\�PiV�81�V]iP�DOi�WDUWR]y�iUXLYDO��NLYpYH��KD�
D]�03���N�O|QOHJHV�HOĘtUiV�PHJHQJHGL��

1HP�FVRPDJROKDWy�HJ\EH�PiV�RV]WiO\RN�iUXLYDO�pV�D�5,'�KDWiO\D�DOi�QHP�WDUWR]y�
iUXNNDO��

03��� (J\EHFVRPDJROKDWy�D]�D]RQRV�81�V]iP�DOi�WDUWR]y�WiUJ\DNNDO��

1HP�FVRPDJROKDWy�HJ\EH�D]���RV]WiO\�PiV�81�V]iP�DOi�WDUWR]y�iUXLYDO��NLYpYH�

� D�� VDMiW�J\~MWyV]HUNH]HW�NHW��DPHQQ\LEHQ�

L�� D� J\~MWyV]HUNH]HW� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW� QHP� OpS� PĦN|�
GpVEH��YDJ\�

LL��� D� J\~MWyV]HUNH]HW� OHJDOiEE� NpW� RO\DQ� KDWpNRQ\� EL]WRQViJL� V]HUNH]HWWHO�
YDQ� HOOiWYD�� DPHO\� D�J\~MWyV]HUNH]HW�QHP�V]iQGpNRV�PĦN|GpVEH� OpSpVH�
HVHWpQ�D�WiUJ\�UREEDQiViW�PHJDNDGiO\R]]D��YDJ\�

LLL��� J\~MWyV]HUNH]HW�� DPHO\� QLQFV� IHOV]HUHOYH� OHJDOiEE� NpW� KDWpNRQ\� EL]WRQ�
ViJL� V]HUNH]HWWHO� �SO�� D� %� |VV]HIpUKHWĘVpJL� FVRSRUWED� VRUROW� J\~MWy�
V]HUNH]HW��� GH� D� V]iUPD]iVL� RUV]iJ��� LOOHWpNHV� KDWyViJiQDN� YpOHPpQ\H�
V]HULQW� D� J\~MWyV]HUNH]HW� QHP� V]iQGpNRV� PĦN|GpVEH� OpSpVH� QRUPiOLV�
V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� QHP� YRQMD� PDJD� XWiQ� D� WiUJ\�
IHOUREEDQiViW��

� E�� D�&��D�'�pV�D]�(�|VV]HIpUKHWĘVpJL�FVRSRUW�WiUJ\DLW��

1HP� V]DEDG� HJ\EHFVRPDJROQL� PiV� RV]WiO\RN� iUXLYDO� pV� RO\DQ� iUXNNDO�� DPHO\HN�
QHP�WDUWR]QDN�DD�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

�

+D�D]�iUXNDW�H�N�O|QOHJHV�HOĘtUiV�V]HULQW�HJ\EHFVRPDJROMiN��WHNLQWHWEH�NHOO�YHQQL�D�
�����������������������������������������������������������
��� +D�D�V]iUPD]iVL�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��DNNRU�D�MyYiKDJ\iVW�D�N�OGHPpQQ\HO�pULQWHWW�HOVĘ�5,'�

6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HOLVPHUQLH��
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N�OGHPpQ\GDUDERN�EHVRUROiViQDN�HVHWOHJHV�PyGRVtWiViW�D���������EHNH]GpV�DODSMiQ��
$]�iUX�EHMHJ\]pVpUH�D�IXYDURNPiQ\ED�OiVG�D]�����������E��SRQWRW��

03��� (J\EHFVRPDJROKDWy�D]�D]RQRV�81�V]iP�DOi�WDUWR]y�WiUJ\DNNDO��

1HP�FVRPDJROKDWy�HJ\EH�D]���RV]WiO\�PiV�81�V]iP�DOi�WDUWR]y�WiUJ\DLYDO��NLYpYH�

� D�� D�VDMiW�J\~MWyV]HUNH]HW�NHW��IHOWpYH��KRJ\�D�J\~MWyV]HUNH]HW�QRUPiOLV�V]iOOtWiVL�
IHOWpWHOHN�PHOOHWW�QHP�OpS�PĦN|GpVEH��

� E�� D�&��D�'�pV�D]�(�|VV]HIpUKHWĘVpJL�FVRSRUW�WiUJ\DLW��

� F�� KD�D]�03���N�O|QOHJHV�HOĘtUiV�PHJHQJHGL��

1HP� FVRPDJROKDWy� HJ\EH�PiV� RV]WiO\RN� iUXLYDO� pV� RO\DQ� iUXNNDO�� DPHO\HN� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

+D�D]�iUXNDW�H�N�O|QOHJHV�HOĘtUiV�V]HULQW�HJ\EHFVRPDJROMiN��WHNLQWHWEH�NHOO�YHQQL�D�
N�OGHPpQ\GDUDERN�EHVRUROiViQDN�HVHWOHJHV�PyGRVtWiViW�D���������EHNH]GpV�DODSMiQ��
$]�iUX�EHMHJ\]pVpUH�D�IXYDURNPiQ\ED�OiVG�D]�����������E��SRQWRW��

03��� (J\EHFVRPDJROKDWy�D]�D]RQRV�81�V]iP�DOi�WDUWR]y�WiUJ\DNNDO��

1HP�FVRPDJROKDWy�HJ\EH�D]���RV]WiO\�PiV�81�V]iPD�DOi�WDUWR]y�iUXLYDO��NLYpYH�

� D�� D�VDMiW�J\~MWyV]HUNH]HW�NHW��IHOWpYH��KRJ\�D�J\~MWyV]HUNH]HW�QRUPiOLV�V]iOOtWiVL�
IHOWpWHOHN�PHOOHWW�QHP�OpS�PĦN|GpVEH��

� E�� KD�D]�03���N�O|QOHJHV�HOĘtUiV�PHJHQJHGL��

1HP� FVRPDJROKDWy� HJ\EH�PiV� RV]WiO\RN� iUXLYDO� pV� RO\DQ� iUXNNDO�� DPHO\HN� QHP�
WDUWR]QDN�D�5,'�HOĘtUiVDLQDN�KDWiO\D�DOi��

+D�D]�iUXNDW�H�N�O|QOHJHV�HOĘtUiV�V]HULQW�HJ\EHFVRPDJROMiN��WHNLQWHWEH�NHOO�YHQQL�D�
N�OGHPpQ\GDUDERN�EHVRUROiViQDN�HVHWOHJHV�PyGRVtWiViW�D���������EHNH]GpV�DODSMiQ��
$]�iUX�EHMHJ\]pVpUH�D�IXYDURNPiQ\ED�OiVG�D]�����������E��SRQWRW��

03��� (J\EHFVRPDJROKDWy� D� N|YHWNH]Ę� WiEOi]DWEDQ� WDOiOKDWy� 81� V]iPRN� DOi� WDUWR]y�
iUXNNDO�D�N|YHWNH]Ę�IHOWpWHOHNNHO��

±� DPHQQ\LEHQ�D�WiEOi]DWEDQ�$�EHWĦ�YDQ�IHOW�QWHWYH��D]�iUXNDW�D]�H]HQ�81�V]i�
PRN� DOi� WDUWR]y� iUXNNDO�PLQGHQIpOH� W|PHJNRUOiWR]iV�QpON�O� HJ\� N�OGHPpQ\�
GDUDEEi�V]DEDG�HJ\HVtWHQL��

±� DPHQQ\LEHQ�D� WiEOi]DWEDQ�%�EHWĦ�YDQ�IHOW�QWHWYH��D]�iUXNDW�D]�H]HQ�81�V]i�
PRN� DOi� WDUWR]y� iUXNNDO� OHJIHOMHEE� ��� NJ� UREEDQyDQ\DJ�|VV]W|PHJLJ� V]DEDG�
HJ\HVtWHQL��

+D�D]�iUXNDW�H�N�O|QOHJHV�HOĘtUiV�V]HULQW�HJ\EHFVRPDJROMiN��WHNLQWHWEH�NHOO�YHQQL�D�
N�OGHPpQ\GDUDERN�EHVRUROiViQDN�HVHWOHJHV�PyGRVtWiViW�D���������EHNH]GpV�DODSMiQ��
$]�iUX�EHMHJ\]pVpUH�D�IXYDURNPiQ\ED�OiVG�D]�����������E��SRQWRW��

�
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����� � $� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� $� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� � � � %� %� � %� %� � � � � � � � � � � � � � � � � � � � � � � � %�
����� � � %� � %� � %� %� � � � � � � � � � � � � � � � � � � � � � � � %�
����� � � %� %� � � %� %� � � � � � � � � � � � � � � � � � � � � � � � %�
����� � � � � � � � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � %� %� %� � � %� � � � � � � � � � � � � � � � � � � � � � � � %�
����� � � %� %� %� � %� � � � � � � � � � � � � � � � � � � � � � � � � %�
����� � � � � � %� � � � %� %� %� %� %� %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� � %� %� %� %� %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� � %� %� %� %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� � %� %� %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� � %� %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� � %� %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� � %� � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� � � � � � � %� %� %� %� %� %� %� %� %� %� �
����� � � � � � � � � � � � � � � � � � $� $� $� $� � � � � � � � � � � �
����� � � � � � � � � � � � � � � � � $� � $� $� $� � � � � � � � � � � �
����� � � � � � � � � � � � � � � � � $� $� � $� $� � � � � � � � � � � �
����� � � � � � � � � � � � � � � � � $� $� $� � $� � � � � � � � � � � �
����� � � � � � � � � � � � � � � � � $� $� $� $� � � � � � � � � � � � �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � � %� %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� � %� %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� � %� %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� � %� %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� � %� %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� %� � %� %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� %� %� � %� %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� %� %� %� � %� %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� %� %� %� %� � %� �
����� � � � � � %� � � %� %� %� %� %� %� %� %� � � � � � %� %� %� %� %� %� %� %� %� � �
����� � � %� %� %� � %� %� � � � � � � � � � � � � � � � � � � � � � � � �
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����IHMH]HW�

$�PRELO�WDUWiQ\RN�pV�D]�81�W|EEHOHPHV�Ji]NRQWpQHUHN��81�0(*�
NRQWpQHUHN��KDV]QiODWD�

�
0HJMHJ\]pV����� $� IpPEĘO� J\iUWRWW� WDUWiQQ\DO� UHQGHONH]Ę� WDUWiO\NRFVLN�� OHV]HUHOKHWĘ� WDUWi�

Q\RN�� WDQNNRQWpQHUHN� pV� WDUWiQ\RV� FVHUHIHOpStWPpQ\HN�� WRYiEEi� EDWWpULiV�
NRFVLN�pV�W|EEHOHPHV�Ji]NRQWpQHUHN��0(*�NRQWpQHUHN��KDV]QiODWiUD�OiVG�D�
���� IHMH]HWHW�� D� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ�
WDUWiQ\RN�KDV]QiODWiUD�OiVG�D�����IHMH]HWHW��

� ��� $�5,'� V]HULQWL� V]iOOtWiVUD� IHOKDV]QiOKDWyN� D]RN� D� ���� IHMH]HW� V]HULQWL� MHO|�
OpVVHO�HOOiWRWW�PRELO�WDUWiQ\RN�pV�81�0(*�NRQWpQHUHN�LV��DPHO\HNHW�RO\DQ�
RUV]iJEDQ�KDJ\WDN�MyYi��DPHO\�QHP�5,'�6]HU]ĘGĘ�ÈOODP��

������ ÈOWDOiQRV�HOĘtUiVRN�D�PRELO�WDUWiQ\RN�KDV]QiODWiUD�D]���pV�D���±���RV]WiO\�DQ\DJDLQDN�
V]iOOtWiViKR]�

�������� (]�D�V]DNDV]�D]�����������������������������������������������pV���RV]WiO\ED�WDUWR]y�YHV]pO\HV�iUXN�
V]iOOtWiViUD� V]ROJiOy� PRELO� WDUWiQ\RN� KDV]QiODWiUD� YRQDWNR]y� iOWDOiQRV� HOĘtUiVRNDW� WDUWDO�
PD]]D��(]HQ�iOWDOiQRV�HOĘtUiVRNRQ�NtY�O�D�PRELO�WDUWiQ\RNQDN�D�WHUYH]pV��J\iUWiV�pV�YL]VJiODW�
WHNLQWHWpEHQ�PHJ�NHOO� IHOHOQL�N�D�������V]DNDV]EDQ� UpV]OHWH]HWW�HOĘtUiVRNQDN��$]�DQ\DJRNDW�
RO\DQ� PRELO� WDUWiQ\EDQ� NHOO� V]iOOtWDQL�� DPHO\� PHJIHOHO� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ���
RV]ORSiEDQ� KLYDWNR]RWW� pV� D� ���������� SRQWEDQ� PHJKDWiUR]RWW� �7�� ±� 7���� PRELO� WDUWiQ\�
XWDVtWiVQDN��pV�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�D]�HJ\HV�DQ\DJRNKR]�KR]]iUHQGHOW�pV�
D���������EHNH]GpVEHQ�PHJKDWiUR]RWW�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRNQDN��

�������� $� PRELO� WDUWiQ\RNDW� DONDOPDV� PyGRQ� YpGHQL� NHOO� D� V]iOOtWiV� VRUiQ� D� KRVV]LUiQ\~� pV�
NHUHV]WLUiQ\~�O|NpVHNEĘO�YDJ\�IHOERUXOiVEyO�DGyGyDQ�D�WDUWiQ\W��LOO���]HPL�V]HUHOYpQ\HLW�pUĘ�
VpU�OpVHNNHO� V]HPEHQ�� $PHQQ\LEHQ� D� WDUWiQ\� pV� D]� �]HPL� V]HUHOYpQ\HN� ~J\� YDQQDN�
NLDODNtWYD��KRJ\�D�O|NpVHNQHN�pV�D�IHOERUXOiVQDN�HOOHQiOOQDN��DNNRU�QHP�V]�NVpJHV�LO\�PyGRQ�
YpGHQL��$�WDUWiQ\RN�YpGHOPpQHN�SpOGiL�D������������SRQWEDQ�WDOiOKDWyN��

�������� %L]RQ\RV� DQ\DJRN� YHJ\LOHJ� QHP� iOODQGyDN�� (]HN� FVDN� DNNRU� IRJDGKDWyN� HO� V]iOOtWiVUD�� KD�
PHJWHWWpN�D�V]�NVpJHV�LQWp]NHGpVHNHW�D�V]iOOtWiV�DODWWL�YHV]pO\HV�ERPOiVXN��iWDODNXOiVXN�YDJ\�
SROLPHUL]iOyGiVXN�PHJDNDGiO\R]iViUD�� (� FpOEyO� N�O|Q|VHQ� DUUyO� NHOO� JRQGRVNRGQL�� KRJ\� D�
PRELO� WDUWiQ\RN� QH� WDUWDOPD]]DQDN� RO\DQ� DQ\DJRNDW�� DPHO\HN� D]� LO\HQ� UHDNFLyNDW� HOĘ�
VHJtWKHWLN��

�������� $�WDUWiQ\�N�OVĘ�IDOiQDN��NLYpYH�D�Q\tOiVRNDW�pV�]iUyV]HUNH]HWHLNHW��YDJ\�D�KĘV]LJHWHOpVpQHN�
KĘPpUVpNOHWH� D� V]iOOtWiV� VRUiQ� QHP� HPHONHGKHW� ��� �&� I|Op�� 6]�NVpJ� HVHWpQ� D� WDUWiQ\QDN�
KĘV]LJHWHOWQHN�NHOO�OHQQLH��

�������� $]��UHV�� � WLV]WtWDWODQ�pV�QHP�Ji]WDODQtWRWW�PRELO� WDUWiQ\RNQDN�XJ\DQRO\DQ�HOĘtUiVRNQDN�NHOO�
PHJIHOHOQL�N��PLQW�D]�HOĘ]ĘOHJ�V]iOOtWRWW�DQ\DJJDO�PHJW|OW|WW�PRELO�WDUWiQ\RNQDN��

�������� .�O|QE|]Ę� DQ\DJRN� QHP� V]iOOtWKDWyN� V]RPV]pGRV� WDUWiQ\NDPUiNEDQ�� KD� D]RN� YHV]pO\HVHQ�
UHDJiOKDWQDN�HJ\PiVVDO��OiVG�D�ÄYHV]pO\HV�UHDNFLy´�IRJDOPiW�D]�������V]DNDV]EDQ���

�������� $]� LOOHWpNHV� KDWyViJ� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUY� iOWDO� D� PRELO� WDUWiQ\UD� NLDGRWW�
J\iUWiVL� WtSXV� MyYiKDJ\iVL� EL]RQ\tWYiQ\W�� YL]VJiODWL� MHJ\]ĘN|Q\YHW� pV� D]� �]HPEH� KHO\H]pV�
HOĘWWL� pV� LGĘV]DNRV� YL]VJiODWRN� HUHGPpQ\HLW� WDUWDOPD]y� EL]RQ\tWYiQ\RNDW� PLQG� HQQHN� D�
KDWyViJQDN�YDJ\�V]HUYQHN��PLQG�D� WXODMGRQRVQDN�PHJ�NHOO�ĘUL]QLH��$�WXODMGRQRVQDN�H]HNHW�
D]�RNPiQ\RNDW�EiUPHO\�LOOHWpNHV�KDWyViJ�NpUpVpUH�EH�NHOO�WXGQL�PXWDWQLD��

�
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�����

�������� +D� D� V]iOOtWRWW� DQ\DJ�RN�� QHYH� QLQFV� IHOW�QWHWYH� D� ����������� SRQWEDQ� PHJKDWiUR]RWW�
IpPWiEOiQ��D������������SRQWEDQ�HOĘtUW�EL]RQ\tWYiQ\�PiVRODWiW�D]�LOOHWpNHV�KDWyViJ�YDJ\�iOWDOD�
IHOKDWDOPD]RWW�V]HUY�NpUpVpUH�D�IHODGy��D�FtP]HWW�YDJ\�D]��J\Q|NH�~WMiQ�NpVHGHOHP�QpON�O�EH�
NHOO�PXWDWQL��

�������� �7|OWpVL�IRN�

���������� 7|OWpV� HOĘWW� D� IHODGyQDN� EL]WRVtWDQLD� NHOO�� KRJ\� PHJIHOHOĘ� PRELO� WDUWiQ\W� KDV]QiOMDQDN�� pV�
KRJ\�D�PRELO� WDUWiQ\ED�QH� W|OWVHQHN�RO\DQ�DQ\DJRW��DPHO\�D� WDUWiQ\��D� W|PtWpVHN��D]��]HPL�
V]HUHOYpQ\HN�YDJ\�D�YpGĘEHYRQDWRN�DQ\DJiYDO�pULQWNH]YH�YHV]pO\HVHQ� UHDJiOKDW��YHV]pO\HV�
DQ\DJRNDW� NpSH]KHW� YDJ\� DQ\DJXNDW� MHOHQWĘVHQ� J\HQJtWKHWL�� $� IHODGyQDN� V]�NVpJ� HVHWpQ�
NRQ]XOWiOQLD� NHOO� D]� DQ\DJ� J\iUWyMiYDO� pV� D]� LOOHWpNHV� KDWyViJJDO�� KRJ\� WiMpNR]yGMRQ� D]�
DQ\DJQDN�D�PRELO�WDUWiQ\�DQ\DJiYDO�YDOy�|VV]HIpUKHWĘVpJpUĘO��

������������ $� PRELO� WDUWiQ\RNDW� QHP� V]DEDG� D� ���������� ±� ���������� SRQWEDQ� PHJKDWiUR]RWW� PpUWpNHW�
PHJKDODGyDQ�PHJW|OWHQL��$������������ D� ���������� YDJ\� D� ������������SRQW� pUYpQ\HVVpJpW� D]�
HJ\HV�DQ\DJRNUD�D�����������SRQWEDQ��LOO��D���������EHNH]GpVEHQ�pV�D�����IHMH]HW�Ä$´�WiEOi]DW�
���� LOO�����RV]ORSiEDQ� WDOiOKDWy�PRELO� WDUWiQ\�XWDVtWiVRN�pV�N�O|QOHJHV�HOĘtUiVRN�KDWiUR]]iN�
PHJ��

���������� $�OHJQDJ\REE�W|OWpVL�IRN����EDQ��iOWDOiQRV�HVHWUH�D�N|YHWNH]Ę�NpSOHWWHO�KDWiUR]KDWy�PHJ��

D�W|OWpVL�IRN� �
���

��
IU WWĮ ��
��

���������� $�����pV�D���RV]WiO\�,�YDJ\�,,�FVRPDJROiVL�FVRSRUWED�WDUWR]y�IRO\pNRQ\�DQ\DJDL�HVHWpQ��pV�D]�
RO\DQ� IRO\pNRQ\�DQ\DJRN� HVHWpQ�� DPHO\HN� WHOtWHWW� JĘ]Q\RPiVD���� �&�RQ�PHJKDODGMD�D�����
N3D�W� ������ EDU�W��� D� OHJQDJ\REE� W|OWpVL� IRNRW� ���EDQ�� D� N|YHWNH]Ę� NpSOHWWHO� NHOO� PHJ�
KDWiUR]QL��

D�W|OWpVL�IRN� �
���

��
IU WWĮ ��
��

���������� (]HNEHQ�D�NpSOHWHNEHQ�D�D�IRO\pNRQ\�DQ\DJ�iWODJRV�N|E|V�KĘWiJXOiVL�HJ\�WWKDWyMiW�MHOHQWL�D�
IRO\pNRQ\�DQ\DJ�W|OWpV�DODWWL�iWODJRV�KĘPpUVpNOHWH��WI��pV�D]�DQ\DJ�V]iOOtWiV�DODWWL�OHJQDJ\REE�
iWODJRV� KĘPpUVpNOHWH� �WU�� N|]|WW� �PLQGNHWWĘ� �&�EDQ��� $]RNQiO� D� IRO\pNRQ\� DQ\DJRNQiO��
DPHO\HNHW�N|UQ\H]HWL�KĘPpUVpNOHWHQ�V]iOOtWDQDN��D�D�N|YHWNH]Ę�NpSOHWWHO�V]iPtWKDWy�NL��

��

����
G
GGĮ

��
�

 ��

DKRO�G���pV�G���D�IRO\pNRQ\�DQ\DJ�VĦUĦVpJH�����&�RQ��LOO������&�RQ��
������������ $� IRO\pNRQ\� DQ\DJ� OHJQDJ\REE� iWODJRV� KĘPpUVpNOHWpW� �WU�� ��� �&�QDN� NHOO� YHQQL�� NLYpYH� D]�

RO\DQ�PpUVpNHOW�YDJ\�V]pOVĘVpJHV�pJKDMODWL�N|U�OPpQ\HN�N|]|WWL�V]iOOtWiVRNDW��DPHO\HNUH�D]�
pULQWHWW� LOOHWpNHV� KDWyViJRN� D]� DGRWW� HVHWQHN� PHJIHOHOĘHQ� DODFVRQ\DEE� KĘPpUVpNOHWHW� LV�
HOIRJDGKDWQDN��YDJ\�PDJDVDEE�KĘPpUVpNOHWHW�tUKDWQDN�HOĘ��

���������� $� ���������� ±� ������������ SRQW� HOĘtUiVDLW� QHP� NHOO� DONDOPD]QL� D]� RO\DQ� PRELO� WDUWiQ\RNUD��
DPHO\HN�WDUWDOPiW�D�V]iOOtWiV�DODWW�����&�IHOHWW�WDUWMiN��SO��IĦWĘEHUHQGH]pVVHO���$�IĦWĘEHUHQGH�
]pVVHO�HOOiWRWW�PRELO�WDUWiQ\RNDW�HO�NHOO�OiWQL�KĘPpUVpNOHW�V]DEiO\R]yYDO�DQQDN�EL]WRVtWiViUD��
KRJ\�D�WDUWiQ\�D�V]iOOtWiV�LGĘWDUWDPD�DODWW�YpJLJ�OHJIHOMHEE�����LJ�OHJ\HQ�PHJW|OWYH��

������������ $]�ROYDGiVSRQWMXN�IHOHWWL�KĘPpUVpNOHWHQ�V]iOOtWRWW�V]LOiUG�DQ\DJRN�pV�D�PDJDV�KĘPpUVpNOHWĦ�
IRO\pNRQ\� DQ\DJRN� HVHWpQ� D� OHJQDJ\REE� W|OWpVL� IRNRW� ���EDQ�� D� N|YHWNH]Ę� NpSOHWWHO� NHOO�
PHJKDWiUR]QL��

D�W|OWpVL�IRN� �
I

U

G
G�� ��

DKRO� GI� pV� GU� D� IRO\pNRQ\� DQ\DJ� VĦUĦVpJH� D� IRO\pNRQ\� DQ\DJ� W|OWpV� DODWWL� iWODJRV� KĘPpU�
VpNOHWpQ��LOOHWYH�V]iOOtWiV�DODWWL�OHJQDJ\REE�iWODJRV�KĘPpUVpNOHWpQ��



�
�

�����

���������� $�PRELO�WDUWiQ\�QHP�DGKDWy�iW�V]iOOtWiVUD��

D�� KD�D�W|OWpVL�IRN�D������PP��V�QiO�NLVHEE�YLV]NR]LWiV~�IRO\pNRQ\�DQ\DJRN�HVHWpQ�����&�
RQ�� LOO��PHOHJtWHWW� DQ\DJRNQiO� D� OHJPDJDVDEE� V]iOOtWiVL� KĘPpUVpNOHWHQ� QDJ\REE��PLQW�
����� GH� OHJIHOMHEE� ����� NLYpYH�� KD� D�PRELO� WDUWiQ\� YiODV]IDODNNDO� YDJ\� KXOOiPW|UĘ�
OHPH]HNNHO�OHJIHOMHEE������OLWHU�EHIRJDGyNpSHVVpJĦ�UHNHV]HNUH�YDQ�RV]WYD��

E�� KD�D]�HOĘ]ĘOHJ�V]iOOtWRWW�iUX�PDUDGpND�D�WDUWiQ\�N�OVHMpUH�YDJ\�D]��]HPL�V]HUHOYpQ\HNUH�
WDSDGW��

F�� KD�V]LYiURJ�YDJ\�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�PRELO�WDUWiQ\�YDJ\�
HPHOĘ��YDJ\�U|J]tWĘV]HUNH]HWpQHN�pSVpJpW��pV�

G�� DPtJ�D]��]HPL� V]HUHOYpQ\HNHW�PHJ�QHP�YL]VJiOWiN� pV�PHJ�QHP�iOODStWRWWiN��KRJ\� My�
�]HPL�iOODSRWEDQ�YDQQDN��

���������� $�PRELO�WDUWiQ\�HPHOĘYLOOD�]VHEHLQHN�PHJW|OW|WW�WDUWiQ\QiO�]iUYD�NHOO�OHQQL�N��(]�D]�HOĘtUiV�
QHP�YRQDWNR]LN�D]RNUD�D�PRELO�WDUWiQ\RNUD��DPHO\HNQHN�HPHOĘYLOOD�]VHEHLW�D������������SRQW�
V]HULQW�QHP�NHOO�]iUyV]HUNH]HWWHO�HOOiWQL��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�

����������� $� J\~OpNRQ\� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� V]iQW� PLQGHQ� PRELO� WDUWiQ\QDN� ]iUWQDN� NHOO�
OHQQLH� pV� D� �������� ±� ��������� EHNH]GpV� V]HULQWL� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNNHO� NHOO�
UHQGHONH]QLH��

������������� $� FVDN� V]iUD]I|OGL� KDV]QiODWUD� V]iQW� PRELO� WDUWiQ\RNQiO� Q\LWRWW� V]HOOĘ]Ę�EHUHQGH]pVHN� LV�
KDV]QiOKDWyN��KD�D�����IHMH]HW�PHJHQJHGL��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D�����RV]WiO\�DQ\DJDLQDN��D]�|QUHDNWtY�DQ\DJRN�NLYpWHOpYHO���D�����pV�D�
����RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�
�IHQQWDUWYD��
0HJMHJ\]pV�� $�����RV]WiO\�|QUHDNWtY�DQ\DJDLUD�OiVG�D������������SRQWRW��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D]�����RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�
�IHQQWDUWYD��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D]�����RV]WiO\�DQ\DJDLQDN�pV�D�����RV]WiO\�|QUHDNWtY�DQ\DJDLQDN�PRELO�
WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�

����������� 0LQGHQ� DQ\DJQDN� EHYL]VJiOWQDN� NHOO� OHQQL� pV� D� YL]VJiODWL� MHJ\]ĘN|Q\YHW� MyYiKDJ\iVUD� EH�
NHOO� Q\~MWDQL� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV� KDWyViJiKR]�� (UUĘO� pUWHVtWpVW� NHOO� N�OGHQL� D�
UHQGHOWHWpVL� RUV]iJ� LOOHWpNHV� KDWyViJiKR]�� $]� pUWHVtWpVQHN� WDUWDOPD]QLD� NHOO� D� YRQDWNR]y�
V]iOOtWiVL� IHOWpWHOHNHW� pV� D� MHJ\]ĘN|Q\YHW� D� YL]VJiODWL� HUHGPpQ\HNNHO�� $� YpJUHKDMWRWW�
YL]VJiODWRNQDN�D�N|YHWNH]ĘNHW�NHOO�OHKHWĘYp�WHQQL�N��

D�� DQQDN� EL]RQ\tWiViW�� KRJ\� D� V]iOOtWRWW� DQ\DJ� |VV]HIpUKHWĘ� PLQGHQ� RO\DQ� DQ\DJJDO��
DPHOO\HO�QRUPiO�HVHWEHQ�D�V]iOOtWiV�VRUiQ�pULQWNH]pVEH�NHU�O��

E�� KRJ\�PHJIHOHOĘ�DGDWRN�iOOMDQDN�UHQGHONH]pVUH�DKKR]��KRJ\�D�PRELO� WDUWiQ\�V]HUNH]HWL�
MHOOHP]ĘLW� ILJ\HOHPEH� YpYH� D� Q\RPiVFV|NNHQWĘ� V]HOHSHN� pV� YpV]OHI~Yy� V]HUNH]HWHN�
WHUYH]KHWĘN�OHJ\HQHN��

$]�DQ\DJ�EL]WRQViJRV�V]iOOtWiViKR]�V]�NVpJHV�PLQGHQIpOH�N�O|QOHJHV�HOĘtUiVW�HJ\pUWHOPĦHQ�
EH�NHOO�tUQL�D�MHJ\]ĘN|Q\YEH��
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����������� $]� ��� �&� YDJ\� DQQiO� PDJDVDEE� |QJ\RUVXOy� ERPOiVL� KĘPpUVpNOHWWHO� �g%+�� UHQGHONH]Ę� )�
WtSXV~� V]HUYHV� SHUR[LGRN� pV� )� WtSXV~� |QUHDNWtY� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� PRELO�
WDUWiQ\RNUD� D� N|YHWNH]Ę� N|YHWHOPpQ\HNHW� NHOO� DONDOPD]QL�� (OOHQWPRQGiV� HVHWpQ� H]HNHW� D]�
HOĘtUiVRNDW�NHOO�pUYpQ\HVtWHQL�D�������V]DNDV]EDQ�HOĘtUWDNNDO�V]HPEHQ��$�ILJ\HOHPEH�YHHQGĘ�
YpV]KHO\]HWHN�D]�DQ\DJ�|QJ\RUVXOy�ERPOiVD�pV�D������������SRQWEDQ�OHtUW�HVHW��DPLNRU�D�OiQJ�
D�WDUWiQ\W�WHOMHVHQ�N|U�OYHV]L��

����������� $�NLHJpV]tWĘ�HOĘtUiVRNDW�D]�����&�QiO�DODFVRQ\DEE�g%+�YDO�UHQGHONH]Ę�V]HUYHV�SHUR[LGRN�pV�
|QUHDNWtY� DQ\DJRN� PRELO� WDUWiQ\EDQ� W|UWpQĘ� V]iOOtWiViKR]� D� V]iUPD]iVL� RUV]iJ� LOOHWpNHV�
KDWyViJiQDN� NHOO� PHJKDWiUR]QL�� (UUĘO� pUWHVtWpVW� NHOO� N�OGHQL� D� UHQGHOWHWpVL� RUV]iJ� LOOHWpNHV�
KDWyViJiKR]��

����������� $�PRELO�WDUWiQ\W�OHJDOiEE�����03D����EDU��SUyEDQ\RPiVUD�NHOO�PpUHWH]QL��

����������� $�PRELO�WDUWiQ\W�KĘPpUVpNOHW�pU]pNHOĘ�V]HUNH]HWHNNHO�NHOO�HOOiWQL��

����������� $� PRELO� WDUWiQ\W� Q\RPiVFV|NNHQWĘ� V]HOHSHNNHO� pV� YpV]OHI~Yy� V]HUNH]HWHNNHO� NHOO� HOOiWQL��
9iNXXPV]HOHSHN� LV� KDV]QiOKDWyN��$�Q\RPiVFV|NNHQWĘ� V]HOHSHNQHN�D]� DQ\DJ� WXODMGRQViJDL�
pV� D� PRELO� WDUWiQ\� V]HUNH]HWL� MHOOHP]ĘL� DODSMiQ� PHJKDWiUR]RWW� Q\RPiVRQ� NHOO� PĦN|GpVEH�
OpSQL�N��$�WDUWiQ\RQ�ROYDGyEHWpWHN�QHP�HQJHGpO\H]HWWHN��

����������� $�Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNQHN� UXJyWHUKHOpVĦ� V]HOHSHNEĘO� NHOO� iOOQLXN�� DPHO\HNHW� ~J\�
NHOO� EHiOOtWDQL�� KRJ\� PHJDNDGiO\R]]iN� D� WDUWiQ\EDQ� D]� ��� �&� KĘPpUVpNOHWHQ� IHOV]DEDGXOy�
ERPOiVWHUPpNHN�pV�JĘ]|N�MHOHQWĘV�IHOKDOPR]yGiViW��$�Q\RPiVFV|NNHQWĘ�V]HOHSHN�iWHUHV]WpVL�
NHUHV]WPHWV]HWpW� pV� Q\LWyQ\RPiViW� D� ����������� SRQWEDQ� HOĘtUW� YL]VJiODWRN� HUHGPpQ\HL�
DODSMiQ� NHOO� PHJKDWiUR]QL�� $� Q\LWyQ\RPiV� D]RQEDQ� VHPPLO\HQ� HVHWEHQ� VHP� OHKHW� RO\DQ��
KRJ\�D�PRELO�WDUWiQ\�IHOERUXOiVD�HVHWpQ�D�V]HOHSH�NH�Q�NHUHV]W�O�IRO\DGpN�WiYR]KDVVRQ��

����������� $� YpV]OHI~Yy� V]HUNH]HWHN� UXJyWHUKHOpVĦHN� YDJ\� KDVDGyWiUFViV� WtSXV~DN� YDJ\� D� NHWWĘ�
NRPELQiFLyL� HJ\DUiQW� OHKHWQHN�� pV� OHKHWĘYp� NHOO� WHQQL�N� PLQGHQ� ERPOiVWHUPpN� pV� JĘ]�
HOWiYR]iViW�� DPHO\� D]� |QJ\RUVXOy� ERPOiV� DODWW� IHMOĘGLN�� YDJ\� DNNRU�� KD� OHJDOiEE� HJ\�yUiLJ�
RO\DQ�OiQJ�YHV]L�N|U�O��DPHO\�D�N|YHWNH]Ę�NpSOHWWHO�MHOOHPH]KHWĘ��
T� ������ā)ā$������
DKRO��
T�  � KĘIHOYpWHO� >:@�

$�  � QHGYHVtWHWW�IHO�OHW� >P�@�

)�  � V]LJHWHOpVL�HJ\�WWKDWy� >±@�

)� ���QHP�V]LJHWHOW�WDUWiQ\�HVHWpQ��YDJ\�

�����
����� 78) �

 �V]LJHWHOW�WDUWiQ\�HVHWpQ�

�

DKRO��

8�  � .�/� �D�V]LJHWHOĘ�UpWHJ�KĘiWERFViWiVL�WpQ\H]ĘMH� >:āP��ā.��@�

.�  � D�V]LJHWHOĘ�UpWHJ�KĘYH]HWpVL�HJ\�WWKDWyMD� >:āP��ā.��@�

/�  � D�V]LJHWHOĘUpWHJ�YDVWDJViJD� >P@�

7�  � D]�DQ\DJ�KĘPpUVpNOHWH�OHI~YiVNRU� >.@�
$� YpV]OHI~Yy� V]HUNH]HW�HN�� Q\LWyQ\RPiViQDN� QDJ\REEQDN� NHOO� OHQQLH�� PLQW� D� �����������
SRQWEDQ� PHJKDWiUR]RWW� Q\RPiV�� pV� D]W� D� ����������� SRQWEDQ� PHJKDWiUR]RWW� YL]VJiODWRN�
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HUHGPpQ\HL�DODSMiQ�NHOO�PHJKDWiUR]QL��$�YpV]OHI~Yy�V]HUNH]HWHNHW�~J\�NHOO�PpUHWH]QL��KRJ\�
D�WDUWiQ\EDQ�D�OHJQDJ\REE�Q\RPiV�VRKD�QH�KDODGMD�PHJ�D�WDUWiQ\�SUyEDQ\RPiViW��
0HJMHJ\]pV�� $�YpV]OHI~Yy�V]HUNH]HW�PpUHWH]pVpUH�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�

���)�JJHOpNpEHQ�WDOiOKDWy�SpOGD��

����������� 6]LJHWHOpVVHO� HOOiWRWW� PRELO� WDUWiQ\RNQiO� D� YpV]OHI~Yy� V]HUNH]HW�HN�� WHOMHVtWPpQ\pW� pV�
EHiOOtWiViW�D�IHO�OHW����iW�NLWHYĘ�V]LJHWHOpV�YHV]WHVpJHW�IHOWpWHOH]YH�NHOO�PHJKDWiUR]QL��

������������ $� YiNXXPV]HOHSHNHW� pV� D� UXJyWHUKHOpVĦ� V]HOHSHNHW� OiQJiWKDWROiVW� JiWOy� V]HUNH]HWWHO� NHOO�
HOOiWQL��$�OHI~YiVL�WHOMHVtWPpQ\�OiQJiWKDWROiVW�JiWOy�V]HUNH]HW�iOWDO�RNR]RWW�FV|NNHQpVpW�ILJ\H�
OHPEH�NHOO�YHQQL��

������������ $]��]HPL�V]HUHOYpQ\HNHW��SO��V]HOHSHNHW�pV�N�OVĘ�FVĘYH]HWpNHNHW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�
PRELO�WDUWiQ\�PHJW|OWpVH�XWiQ�QH�PDUDGMRQ�EHQQ�N�DQ\DJ��

������������ $�PRELO�WDUWiQ\RNDW�V]LJHWHOpVVHO�YDJ\�D�QDSVXJiU]iV�HOOHQL�YpGĘOHPH]]HO�OHKHW�HOOiWQL��+D�D�
PRELO� WDUWiQ\EDQ� OHYĘ�DQ\DJ�g%+�pUWpNH���� �&�YDJ\�DQQiO� DODFVRQ\DEE��YDJ\�KD�D�PRELO�
WDUWiQ\�DOXPtQLXPEyO�NpV]�OW��DNNRU�D�PRELO�WDUWiQ\W�WHOMHV�V]LJHWHOpVVHO�NHOO�HOOiWQL��$�N�OVĘ�
IHO�OHWHW�IHKpUUH�NHOO�IHVWHQL�YDJ\�YLOiJRV�V]tQĦ��PHWiO�IpQ\H]pVĦQHN�NHOO�OHQQLH��

������������ $�W|OWpVL�IRN�����&�RQ�QHP�KDODGKDWMD�PHJ�D�����RW��

������������ $� ����������� SRQWEDQ� HOĘtUW� MHO|OpVQHN� WDUWDOPD]QLD� NHOO� D]� 81� V]iPRW� pV� D� PĦV]DNL�
PHJQHYH]pVW�D]�DQ\DJ�HQJHGpO\H]HWW�NRQFHQWUiFLyMiYDO�HJ\�WW��

������������ &VDN�D�����������SRQWEDQ�D�7���PRELO� WDUWiQ\�XWDVtWiVEDQ�N�O|Q�IHOVRUROW�V]HUYHV�SHUR[LGRN�
pV�|QUHDNWtY�DQ\DJRN�V]iOOtWKDWyN�PRELO�WDUWiQ\EDQ��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D�����RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�
�IHQQWDUWYD�� �

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D�����RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�
�IHQQWDUWYD�� �

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�

����������� $� UDGLRDNWtY� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� PRELO� WDUWiQ\RNDW� WLORV� PiV� iUXN� V]iOOtWiViUD�
KDV]QiOQL��

����������� $�PRELO�WDUWiQ\RN�W|OWpVL�IRND�QHP�KDODGKDWMD�PHJ�D�����RW��LOOHWYH�D]�LOOHWpNHV�KDWyViJ�iOWDO�
HQJHGpO\H]HWW�PiV�pUWpNHW��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiViUD�

����������� $���RV]WiO\�DQ\DJDLQDN�V]iOOtWiViKR]�KDV]QiOW�PRELO�WDUWiQ\RN�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHLW�
OHJDOiEE�pYHQWH�IHO�O�NHOO�YL]VJiOQL��

��������� �.LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\�DQ\DJDLQDN�PRELO�WDUWiQ\RNEDQ�W|UWpQĘ�V]iOOtWiViUD�
�IHQQWDUWYD��

��������� �.LHJpV]tWĘ� HOĘtUiVRN� D� V]LOiUG� DQ\DJRN� ROYDGiVSRQWMXN� IHOHWWL� KĘPpUVpNOHWHQ� W|UWpQĘ�
V]iOOtWiViUD�

����������� $]RN� D]� ROYDGiVSRQWMXN� IHOHWWL� KĘPpUVpNOHWHQ� V]iOOtWRWW� �YDJ\� V]iOOtWiVUD� IHODGRWW�� V]LOiUG�
DQ\DJRN��DPHO\HNKH]�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�QLQFV�PRELO� WDUWiQ\�XWDVtWiV�
KR]]iUHQGHOYH�� LOO�� D� KR]]iUHQGHOW� PRELO� WDUWiQ\� XWDVtWiV� QHP� YRQDWNR]LN� D]� ROYDGiVSRQW�
IHOHWWL� KĘPpUVpNOHWHQ� W|UWpQĘ� V]iOOtWiVUD�� FVDN� DNNRU� V]iOOtWKDWyN� PRELO� WDUWiQ\EDQ�� KD� D�
V]LOiUG�DQ\DJ�D����������������������������YDJ\���RV]WiO\ED�WDUWR]LN��D�,,�YDJ\�,,,�FVRPDJROiVL�
FVRSRUWKR]� YDQ� KR]]iUHQGHOYH� pV� D� ����� LOO�� D� �� RV]WiO\� YHV]pO\pQ� NtY�O� PiV� MiUXOpNRV�
YHV]pO\H�QLQFV��
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����������� +DFVDN� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QLQFV� PiVNpQW� HOĘtUYD�� D� V]LOiUG� DQ\DJRN�
ROYDGiVSRQWMXN� IHOHWWL� KĘPpUVpNOHWHQ� W|UWpQĘ� V]iOOtWiViUD� KDV]QiOW�PRELO� WDUWiQ\RNQDN� D� ,,,�
FVRPDJROiVL� FVRSRUWED� WDUWR]y� V]LOiUG� DQ\DJRN� HVHWpQ� D� 7�� PRELO� WDUWiQ\� XWDVtWiV�
HOĘtUiVDLQDN��LOO��D�,,�FVRPDJROiVL�FVRSRUWED�WDUWR]y�V]LOiUG�DQ\DJRN�HVHWpQ�D�7��PRELO�WDUWiQ\�
XWDVtWiV� HOĘtUiVDLQDN� NHOO�PHJIHOHOQL�N��$� ���������� SRQW� pUWHOPpEHQ� D]RQRV� YDJ\� QDJ\REE�
EL]WRQViJL�V]LQWHW�NLHOpJtWĘ��PiV�PRELO�WDUWiQ\�LV�YiODV]WKDWy��$�OHJQDJ\REE�W|OWpVL�IRNRW����
EDQ��D�������������SRQW�V]HULQW�NHOO�PHJKDWiUR]QL��73��N�O|QOHJHV�HOĘtUiV���

������ ÈOWDOiQRV�HOĘtUiVRN�D�PRELO�WDUWiQ\RN�KDV]QiODWiUD�D�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�
Ji]RN�pV�D�Q\RPiV�DODWWL�YHJ\V]HUHN�V]iOOtWiViKR]�

�������� (]�D�V]DNDV]�D]RNDW�D]�iOWDOiQRV�HOĘtUiVRNDW�WDUWDOPD]]D��DPHO\HNHW�D�PRELO� WDUWiQ\RN�QHP�
PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� pV� D� Q\RPiV� DODWWL� YHJ\V]HUHN� V]iOOtWiViKR]� W|UWpQĘ�
KDV]QiODWiQiO�NHOO�DONDOPD]QL��

�������� $� PRELO� WDUWiQ\RNQDN� D� ������ V]DNDV]EDQ� UpV]OHWH]HWW� WHUYH]pVL�� J\iUWiVL� pV� YL]VJiODWL�
N|YHWHOPpQ\HNQHN� NHOO� PHJIHOHOQL�N�� $� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNDW� pV� D�
Q\RPiV�DODWWL�YHJ\V]HUHNHW�D�����������SRQWEDQ�WDOiOKDWy�7���PRELO�WDUWiQ\�XWDVtWiVQDN�pV�D�
���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� D]� DGRWW� Ji]UD� YRQDWNR]y�� D� �������� EHNH]GpVEHQ�
WDOiOKDWy�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRNQDN�PHJIHOHOĘ�PRELO�WDUWiQ\RNEDQ�NHOO�V]iOOtWDQL��

�������� $� PRELO� WDUWiQ\RNDW� DONDOPDV� PyGRQ� YpGHQL� NHOO� D� V]iOOtWiV� VRUiQ� D� KRVV]LUiQ\~� pV�
NHUHV]WLUiQ\~�O|NpVHNEĘO�YDJ\�IHOERUXOiVEyO�DGyGyDQ�D�WDUWiQ\W��LOO���]HPL�V]HUHOYpQ\HLW�pUĘ�
VpU�OpVHNNHO� V]HPEHQ�� $PHQQ\LEHQ� D� WDUWiQ\� pV� D]� �]HPL� V]HUHOYpQ\HN� ~J\� YDQQDN�
NLDODNtWYD��KRJ\�D�O|NpVHNQHN�pV�D�IHOERUXOiVQDN�HOOHQiOOQDN��DNNRU�QHP�V]�NVpJHV�LO\�PyGRQ�
YpGHQL��$�WDUWiQ\RN�YpGHOPpQHN�SpOGiL�D������������SRQWEDQ�WDOiOKDWyN��

�������� %L]RQ\RV�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�YHJ\LOHJ�QHP�iOODQGyDN��(]HN�FVDN�DNNRU�
IRJDGKDWyN�HO�V]iOOtWiVUD��KD�PHJWHWWpN�D�V]�NVpJHV�LQWp]NHGpVHNHW�D�V]iOOtWiV�DODWWL�YHV]pO\HV�
ERPOiVXN�� iWDODNXOiVXN� YDJ\� SROLPHUL]iOyGiVXN� PHJDNDGiO\R]iViUD�� (� FpOEyO� N�O|Q|VHQ�
DUUyO� NHOO� JRQGRVNRGQL�� KRJ\� D�PRELO� WDUWiQ\RN� QH� WDUWDOPD]]DQDN� RO\DQ� QHP�PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�Ji]RNDW��DPHO\HN�D]�LO\HQ�UHDNFLyNDW�HOĘVHJtWKHWLN��

�������� +D�D�V]iOOtWRWW�Ji]�RN��QHYH�QLQFV�IHOW�QWHWYH�D������������SRQWEDQ�PHJKDWiUR]RWW�IpPWiEOiQ��
D� ����������� SRQWEDQ� HOĘtUW� EL]RQ\tWYiQ\� PiVRODWiW� D]� LOOHWpNHV� KDWyViJ� YDJ\� iOWDOD�
IHOKDWDOPD]RWW�V]HUY�NpUpVpUH�D�IHODGy��D�FtP]HWW�YDJ\�D]��J\Q|NH�~WMiQ�NpVHGHOHP�QpON�O�EH�
NHOO�PXWDWQL��

�������� $]��UHV�� � WLV]WtWDWODQ�pV�QHP�Ji]WDODQtWRWW�PRELO� WDUWiQ\RNQDN�XJ\DQRO\DQ�HOĘtUiVRNQDN�NHOO�
PHJIHOHOQL�N��PLQW�D]�HOĘ]ĘOHJ�V]iOOtWRWW�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]]DO�PHJW|OW|WW�
PRELO�WDUWiQ\RNQDN��

�������� �7|OWpV�

���������� 7|OWpV� HOĘWW� D� PRELO� WDUWiQ\W� HOOHQĘUL]QL� NHOO� DQQDN� EL]WRVtWiViUD�� KRJ\� D� V]iOOtWDQGy� QHP�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]UD��LOO��D�Q\RPiV�DODWWL�YHJ\V]HU�KDMWyDQ\DJiUD�HQJHGpO\H]HWW�
OHJ\HQ�pV�QHP�W|OWHQHN�EHOH�RO\DQ�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]W��LOO��D�Q\RPiV�DODWWL�
YHJ\V]HUW�� DPHO\� D� WDUWiQ\�� D� W|PtWpVHN�� D]� �]HPL� V]HUHOYpQ\HN� YDJ\� D� YpGĘEHYRQDWRN�
DQ\DJiYDO�pULQWNH]YH�YHV]pO\HVHQ� UHDJiOKDW��YHV]pO\HV�DQ\DJRNDW�NpSH]KHW�YDJ\�DQ\DJXNDW�
MHOHQWĘVHQ� J\HQJtWKHWL�� 7|OWpV� DODWW� D� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]�� LOO�� D� Q\RPiV�
DODWWL� YHJ\V]HU� KDMWyDQ\DJD� KĘPpUVpNOHWpQHN� D�PpUHWH]pVL� KĘPpUVpNOHW� WDUWRPiQ\� KDWiUDLQ�
EHO�O�NHOO�OHQQLH��

���������� $� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]� ĦUWDUWDORP� OLWHUHQNpQWL� OHJQDJ\REE� PHQQ\LVpJH�
�NJ�O��D�WDUWiQ\EDQ�QHP�OHKHW�QDJ\REE��PLQW�D�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�����&�RQ�
IHQQiOOy� VĦUĦVpJpQHN������V]RURVD��(]HQ�NtY�O�D� WDUWiQ\�����&�RQ�QHP� OHKHW�D� IRO\DGpNNDO�
WHOMHVHQ�WHOH��
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���������� $� PRELO� WDUWiQ\RN� QHP� W|OWKHWĘN� PHJ� D]� HQJHGpO\H]HWW� OHJQDJ\REE� EUXWWy� W|PHJHW� pV� D]�
HJ\HV�V]iOOtWDQGy�Ji]RNUD�HQJHGpO\H]HWW�OHJQDJ\REE�W|OWĘW|PHJHW�PHJKDODGy�PpUWpNEHQ��

�������� $�PRELO�WDUWiQ\�QHP�DGKDWy�iW�V]iOOtWiVUD��

D�� KD� D� EHOVHMpEHQ� OHYĘ� IRO\DGpNPHQWHV� WpU� DNNRUD�� KRJ\� D� PRELO� WDUWiQ\RQ� EHO�O� D�
IRO\DGpN�KXOOiP]iVD�PHJHQJHGKHWHWOHQ�KLGUDXOLNXV�HUĘNHW�NHOWHQH��

E�� KD�V]LYiURJ��

F�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�PRELO�WDUWiQ\�YDJ\�HPHOĘ��YDJ\�
U|J]tWĘV]HUNH]HWHLQHN�pSVpJpW��pV�

G�� DPtJ�D]��]HPL� V]HUHOYpQ\HNHW�PHJ�QHP�YL]VJiOWiN� pV�PHJ�QHP�iOODStWRWWiN��KRJ\� My�
�]HPL�iOODSRWEDQ�YDQQDN��

�������� $�PRELO�WDUWiQ\�HPHOĘYLOOD�]VHEHLQHN�PHJW|OW|WW�WDUWiQ\QiO�]iUYD�NHOO�OHQQL�N��(]�D]�HOĘtUiV�
QHP�YRQDWNR]LN�D]RNUD�D�PRELO�WDUWiQ\RNUD��DPHO\HNQHN�HPHOĘYLOOD�]VHEHLW�D������������SRQW�
V]HULQW�QHP�NHOO�]iUyV]HUNH]HWWHO�HOOiWQL��

������ ÈOWDOiQRV� HOĘtUiVRN� D� PRELO� WDUWiQ\RN� KDV]QiODWiUD� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW�
Ji]RN�V]iOOtWiViKR]�

�������� (]� D� V]DNDV]� D]RNDW� D]� iOWDOiQRV� HOĘtUiVRNDW� WDUWDOPD]]D�� DPHO\HNHW� D� PRELO� WDUWiQ\RN�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViKR]�W|UWpQĘ�KDV]QiODWiQiO�NHOO�DONDOPD]QL��

�������� $� PRELO� WDUWiQ\RNQDN� D� ������ V]DNDV]EDQ� UpV]OHWH]HWW� WHUYH]pVL�� J\iUWiVL� pV� YL]VJiODWL�
N|YHWHOPpQ\HNQHN� NHOO� PHJIHOHOQL�N�� $� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNDW� D� ����������
SRQWEDQ�WDOiOKDWy�7���PRELO�WDUWiQ\�XWDVtWiViQDN�pV�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�
D]� DGRWW� DQ\DJUD� YRQDWNR]y�� D� �������� EHNH]GpVEHQ� WDOiOKDWy� PRELO� WDUWiQ\� N�O|QOHJHV�
HOĘtUiVRNQDN�PHJIHOHOĘ�PRELO�WDUWiQ\RNEDQ�NHOO�V]iOOtWDQL��

�������� $� PRELO� WDUWiQ\RNDW� DONDOPDV� PyGRQ� YpGHQL� NHOO� D� V]iOOtWiV� VRUiQ� D� KRVV]LUiQ\~� pV�
NHUHV]WLUiQ\~�O|NpVHNEĘO�YDJ\�IHOERUXOiVEyO�DGyGyDQ�D�WDUWiQ\W��LOO���]HPL�V]HUHOYpQ\HLW�pUĘ�
VpU�OpVHNNHO� V]HPEHQ�� $PHQQ\LEHQ� D� WDUWiQ\� pV� D]� �]HPL� V]HUHOYpQ\HN� ~J\� YDQQDN�
NLDODNtWYD��KRJ\�D�O|NpVHNQHN�pV�D�IHOERUXOiVQDN�HOOHQiOOQDN��DNNRU�QHP�V]�NVpJHV�LO\�PyGRQ�
YpGHQL��$�WDUWiQ\RN�YpGHOPpQHN�SpOGiL�D������������SRQWEDQ�WDOiOKDWyN��

�������� +D�D�V]iOOtWRWW�Ji]�RN��QHYH�QLQFV�IHOW�QWHWYH�D������������SRQWEDQ�PHJKDWiUR]RWW�IpPWiEOiQ��
D������������SRQWEDQ�HOĘtUW�EL]RQ\tWYiQ\�PiVRODWiW�D]� LOOHWpNHV�KDWyViJ�YDJ\�iOWDOD�IHOKDWDO�
PD]RWW� V]HUY�NpUpVpUH� D� IHODGy�� D� FtP]HWW� YDJ\�D]��J\Q|NH�~WMiQ� NpVHGHOHP�QpON�O�EH�NHOO�
PXWDWQL��

�������� $]��UHV�� � WLV]WtWDWODQ�pV�QHP�Ji]WDODQtWRWW�PRELO� WDUWiQ\RNQDN�XJ\DQRO\DQ�HOĘtUiVRNQDN�NHOO�
PHJIHOHOQL�N��PLQW�D]�HOĘ]ĘOHJ�V]iOOtWRWW�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]]DO�PHJW|OW|WW�PRELO�
WDUWiQ\RNQDN��

�������� �7|OWpV�

���������� 7|OWpV� HOĘWW� D� PRELO� WDUWiQ\W� HOOHQĘUL]QL� NHOO� DQQDN� EL]WRVtWiViUD�� KRJ\� D� V]iOOtWDQGy�
PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]UD� HQJHGpO\H]HWW� OHJ\HQ� pV� QHP� W|OWHQHN� EHOH� RO\DQ�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]W��DPHO\�D�WDUWiQ\��D�W|PtWpVHN��D]��]HPL�V]HUHOYpQ\HN�YDJ\�D�
YpGĘEHYRQDWRN� DQ\DJiYDO� pULQWNH]YH� YHV]pO\HVHQ� UHDJiOKDW�� YHV]pO\HV� DQ\DJRNDW� NpSH]KHW�
YDJ\� DQ\DJXNDW� MHOHQWĘVHQ� J\HQJtWKHWL�� 7|OWpV� DODWW� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]�
KĘPpUVpNOHWpQHN�D�PpUHWH]pVL�KĘPpUVpNOHW�WDUWRPiQ\�KDWiUDLQ�EHO�O�NHOO�OHQQLH��

�
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���������� $� NH]GHWL� W|OWpVL� IRN� EHFVOpVpKH]� ILJ\HOHPEH� NHOO� YHQQL� D� WHUYH]HWW� V]iOOtWiVKR]� V]�NVpJHV�
PHJWDUWiVL� LGĘW�� EHV]iPtWYD� D� OHKHWVpJHV� NpVpVHNHW�� $� ���������� pV� D� ���������� SRQWEDQ�
HOĘtUWDN� NLYpWHOpYHO� D� WDUWiQ\� NH]GHWL� W|OWpVL� IRNiQDN� DNNRUiQDN� NHOO� OHQQLH�� KRJ\� KD� D�
WDUWDORP�±�D�KpOLXP�NLYpWHOpYHO�±�RO\DQ�KĘPpUVpNOHWHW�pUQH�HO��DPHO\HQ�D�JĘ]Q\RPiV�HJ\HQOĘ�
D�PHJHQJHGHWW� OHJQDJ\REE��]HPL� Q\RPiVVDO�� D� IRO\DGpN� iOWDO� HOIRJODOW� WpUIRJDW�QHP� OHQQH�
QDJ\REE�����QiO��

���������� $�KpOLXP�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\RNDW�OHJIHOMHEE�D�Q\RPiVFV|NNHQWĘ�V]HOHS�EHPHQHWpLJ�
V]DEDG�PHJW|OWHQL��

���������� $]� LOOHWpNHV� KDWyViJ� QDJ\REE� NH]GHWL� W|OWpVL� IRNRW� HQJHGpO\H]KHW�� DPHQQ\LEHQ� D� V]iOOtWiV�
YiUKDWy�LGĘWDUWDPD�OpQ\HJHVHQ�U|YLGHEE��PLQW�D�PHJWDUWiVL�LGĘ��

�������� �7pQ\OHJHV�PHJWDUWiVL�LGĘ�

���������� $� WpQ\OHJHV�PHJWDUWiVL� LGĘW�PLQGHQ�HJ\HV� V]iOOtWiVUD�NL�NHOO� V]iPtWDQL� D]� LOOHWpNHV�KDWyViJ�
iOWDO�HOLVPHUW�HOMiUiV�V]HULQW�D�N|YHWNH]ĘN�DODSMiQ��

D�� D� V]iOOtWDQGy� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]UD� YRQDWNR]y� UHIHUHQFLD� PHJWDUWiVL� LGĘ�
�OiVG�D�������������SRQWRW���D������������SRQW�V]HULQWL�WiEOiQ�IHOW�QWHWYH���

E�� D�WpQ\OHJHV�W|OWpVL�VĦUĦVpJ��

F�� D�WpQ\OHJHV�W|OWpVL�Q\RPiV��

G�� D�Q\RPiVKDWiUROy�HV]N|]�|N��OHJNLVHEE�Q\LWyQ\RPiVD��

���������� $� WpQ\OHJHV�PHJWDUWiVL� LGĘW�YDJ\�PDJiQ�D�PRELO� WDUWiQ\RQ�YDJ\�D�PRELO� WDUWiQ\UD� WDUWyVDQ�
U|J]tWHWW�IpPWiEOiQ�NHOO�IHOW�QWHWQL�D������������SRQW�V]HULQW��

���������� $� WpQ\OHJHV� PHJWDUWiVL� LGĘ� YpJpQHN� GiWXPiW� EH� NHOO� MHJ\H]QL� D� IXYDURNPiQ\ED� >OiVG� D]�
����������G��SRQWRW@��

�������� $�PRELO�WDUWiQ\�QHP�DGKDWy�iW�V]iOOtWiVUD��

D�� KD� D� EHOVHMpEHQ� OHYĘ� IRO\DGpNPHQWHV� WpU� DNNRUD�� KRJ\� D� PRELO� WDUWiQ\RQ� EHO�O� D�
IRO\DGpN�KXOOiP]iVD�PHJHQJHGKHWHWOHQ�KLGUDXOLNXV�HUĘNHW�NHOWHQH��

E�� KD�V]LYiURJ��

F�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�PRELO�WDUWiQ\�YDJ\�HPHOĘ��YDJ\�
U|J]tWĘ�V]HUNH]HWHLQHN�pSVpJpW��

G�� DPtJ� D]� �]HPL� V]HUHOYpQ\HNHW� PHJ� QHP� YL]VJiOWiN� pV� PHJ� QHP� iOODStWRWWiN�� KRJ\�
�]HPNpSHV�iOODSRWEDQ�YDQQDN��

H�� DPtJ� D� WpQ\OHJHV� PHJWDUWiVL� LGĘW� D� V]iOOtWRWW� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]UD� PHJ�
QHP�KDWiUR]WiN�D���������EHNH]GpV�V]HULQW��pV�D�PRELO�WDUWiQ\W�D������������SRQW�V]HULQWL�
MHO|OpVVHO�HO�QHP�OiWWiN��pV�

I�� KD� D� V]iOOtWiV� LGĘWDUWDPD�� ILJ\HOHPEH� YpYH� D� OHKHWVpJHV� NpVpVHNHW� LV�� PHJKDODGMD� D�
WpQ\OHJHV�PHJWDUWiVL�LGĘW��

�������� $�PRELO�WDUWiQ\�HPHOĘYLOOD�]VHEHLQHN�PHJW|OW|WW�WDUWiQ\QiO�]iUYD�NHOO�OHQQL�N��(]�D]�HOĘtUiV�
QHP�YRQDWNR]LN�D]RNUD�D�PRELO�WDUWiQ\RNUD��DPHO\HNQHN�HPHOĘYLOOD�]VHEHLW�D������������SRQW�
V]HULQW�QHP�NHOO�]iUyV]HUNH]HWWHO�HOOiWQL��
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������ ÈOWDOiQRV� HOĘtUiVRN�D]�81� W|EEHOHPHV� Ji]NRQWpQHUHN� �81�0(*�NRQWpQHUHN��KDV]Qi�
ODWiUD�

�������� (]�D�V]DNDV]�D�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOy��D�������V]DNDV]�
V]HULQWL� W|EEHOHPHV� Ji]NRQWpQHUHN� �0(*�NRQWpQHUHN�� KDV]QiODWiUD� YRQDWNR]y� iOWDOiQRV�
HOĘtUiVRNDW�WDUWDOPD]]D��

�������� $� 0(*�NRQWpQHUHNQHN� D� ������ V]DNDV]EDQ� UpV]OHWH]HWW� WHUYH]pVL�� J\iUWiVL� pV� YL]VJiODWL�
N|YHWHOPpQ\HNQHN�NHOO�PHJIHOHOQL�N��$�0(*�NRQWpQHUHN�HOHPHLW�D���������EHNH]GpV�3����
FVRPDJROiVL�XWDVtWiViEDQ�pV�D���������EHNH]GpVEHQ�WDOiOKDWy�HOĘtUiVRN�V]HULQW�NHOO�LGĘV]DNRV�
YL]VJiODWQDN�DOiYHWQL��

�������� $� 0(*�NRQWpQHUHNHW� DONDOPDV� PyGRQ� YpGHQL� NHOO� D� V]iOOtWiV� VRUiQ� D� KRVV]LUiQ\~� pV�
NHUHV]WLUiQ\~�O|NpVHNEĘO�YDJ\�IHOERUXOiVEyO�DGyGyDQ�D]�HOHPHNHW��LOO���]HPL�V]HUHOYpQ\HNHW�
pUĘ� VpU�OpVHNNHO� V]HPEHQ�� $PHQQ\LEHQ� D]� HOHPHN� pV� D]� �]HPL� V]HUHOYpQ\HN� ~J\� YDQQDN�
NLDODNtWYD��KRJ\�D�O|NpVHNQHN�pV�D�IHOERUXOiVQDN�HOOHQiOOQDN��DNNRU�QHP�V]�NVpJHV�LO\�PyGRQ�
YpGHQL��$]�LO\HQ�YpGHOHPUH�SpOGiN�D������������SRQWEDQ�WDOiOKDWyN��

�������� $� 0(*�NRQWpQHUHN� LGĘV]DNRV� YL]VJiODWiUD� YRQDWNR]y� HOĘtUiVRNDW� D� ��������� EHNH]GpV�
WDUWDOPD]]D�� $� 0(*�NRQWpQHU�� LOO�� HOHPHL� D]� LGĘV]DNRV� YL]VJiODW� KDWiULGHMH� XWiQ� QHP�
W|OWKHWĘN�PHJ��GH�D�0(*�NRQWpQHU�D�KDWiULGĘ�HOWHOWH�XWiQ�LV�V]iOOtWKDWy��

�������� �7|OWpV�

���������� 7|OWpV�HOĘWW�D�0(*�NRQWpQHUW�HOOHQĘUL]QL�NHOO�DQQDN�EL]WRVtWiViUD��KRJ\�D� V]iOOtWDQGy�Ji]UD�
HQJHGpO\H]HWW�OHJ\HQ�pV�D�5,'�YRQDWNR]y�HOĘtUiVDLW�EHWDUWRWWiN��

���������� $�0(*�NRQWpQHU�HOHPHLW�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViEDQ�D]�DGRWW�Ji]UD�
PHJKDWiUR]RWW��]HPL�Q\RPiV��W|OWpVL�IRN�pV�W|OWpVL�HOĘtUiVRN�EHWDUWiViYDO�NHOO�PHJW|OWHQL��+D�
HJ\�0(*�NRQWpQHUW�YDJ\�HOHPHL�HJ\�FVRSRUWMiW�QHP�HOHPHQNpQW��KDQHP�HJ\VpJNpQW�W|OWHQHN�
PHJ��DNNRU�VHPPLO\HQ�HVHWEHQ�VHP�V]DEDG�D�OHJNLVHEE��]HPL�Q\RPiV~�HOHP��]HPL�Q\RPiVD�
I|Op�W|OWHQL��

���������� $�0(*�NRQWpQHUHNHW�QHP�V]DEDG�D�PHJHQJHGHWW� OHJQDJ\REE�EUXWWy� W|PHJ�NHW�PHJKDODGy�
PpUWpNEHQ�PHJW|OWHQL��

���������� $� OHYiODV]Wy� V]HOHSHNHW�D� W|OWpV�XWiQ�HO�NHOO� ]iUQL�pV�D� V]iOOtWiV�DODWW� ]iUYD�NHOO�PDUDGQLXN��
0pUJH]Ę� �D� 7�� 7)�� 7&�� 72�� 7)&� pV� 72&� FVRSRUWED� WDUWR]y�� Ji]RN� FVDN� RO\DQ� 0(*�
NRQWpQHUEHQ�V]iOOtWKDWyN��DPHO\�HOHPHL�OHYiODV]Wy�V]HOHSSHO�YDQQDN�HOOiWYD��

���������� $�W|OWĘQ\tOiV�RND�W�GXJyYDO�YDJ\�VDSNiYDO�NHOO�OH]iUQL��$�]iUyV]HUNH]HWHN�pV�D�V]HUHOYpQ\HN�
W|PtWHWWVpJpW�D�W|OWĘQHN�D�W|OWpV�XWiQ�HOOHQĘUL]QLH�NHOO��

���������� $�0(*�NRQWpQHU�QHP�DGKDWy�iW�W|OWpVUH��

D�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�Q\RPiVWDUWy�WDUWiO\RN��D]��]HPL�
YDJ\�D�V]HUNH]HWL�V]HUHOYpQ\HN�pSVpJpW��

E�� DPtJ� D� Q\RPiVWDUWy� WDUWiO\RNDW�� D]� �]HPL� pV� D� V]HUNH]HWL� V]HUHOYpQ\HNHW� PHJ� QHP�
YL]VJiOWiN�pV�PHJ�QHP�iOODStWRWWiN��KRJ\�My��]HPL�iOODSRWEDQ�YDQQDN��pV�

F�� KD�D�WDQ~VtWiVUD��D]�LGĘV]DNRV�YL]VJiODWUD��LOO��D�W|OWpVUH�YRQDWNR]y�MHO|OpV�ROYDVKDWDWODQ��

�������� $�PHJW|OW|WW�0(*�NRQWpQHU�QHP�DGKDWy�iW�V]iOOtWiVUD��

D�� KD�V]LYiURJ��

E�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�Q\RPiVWDUWy�WDUWiO\RN��D]��]HPL�
YDJ\�D�V]HUNH]HWL�V]HUHOYpQ\HN�pSVpJpW��
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F�� DPtJ� D� Q\RPiVWDUWy� WDUWiO\RNDW�� D]� �]HPL� pV� D� V]HUNH]HWL� V]HUHOYpQ\HNHW� PHJ� QHP�
YL]VJiOWiN�pV�PHJ�QHP�iOODStWRWWiN��KRJ\�My��]HPL�iOODSRWEDQ�YDQQDN��pV�

G�� KD�D�WDQ~VtWiVUD��D]�LGĘV]DNRV�YL]VJiODWUD��LOO��D�W|OWpVUH�YRQDWNR]y�MHO|OpV�ROYDVKDWDWODQ��

�������� $]��UHV�� � WLV]WtWDWODQ�pV�QHP�Ji]WDODQtWRWW�0(*�NRQWpQHUQHN�XJ\DQD]RQ�N|YHWHOPpQ\HNQHN�
NHOO�PHJIHOHOQLH��PLQW�D]�HOĘ]ĘOHJ�V]iOOtWRWW�DQ\DJJDO�PHJW|OW|WW�0(*�NRQWpQHUQHN��

������ 0RELO�WDUWiQ\�XWDVtWiVRN�pV�N�O|QOHJHV�HOĘtUiVRN�

�������� �ÈOWDOiQRV�HOĘtUiVRN�

���������� (]� D� V]DNDV]� D� PRELO� WDUWiQ\EDQ� V]iOOtWKDWy� YHV]pO\HV� iUXNKR]� WDUWR]y� PRELO� WDUWiQ\�
XWDVtWiVRNDW� pV� N�O|QOHJHV� HOĘtUiVRNDW� WDUWDOPD]]D�� 0LQGHQ� PRELO� WDUWiQ\� XWDVtWiVW� HJ\�
EHWĦEĘO�pV�V]iPRNEyO�iOOy�NyG�MHO|O��SO��7����$�PRELO�WDUWiQ\EDQ�V]iOOtWKDWy�DQ\DJRNKR]�D]�
DONDOPD]DQGy�PRELO�WDUWiQ\�XWDVtWiVW�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSD�W�QWHWL�IHO��+D�D����
RV]ORSEDQ�D]�DGRWW�DQ\DJUD�QLQFV�PRELO�WDUWiQ\�XWDVtWiV�IHOW�QWHWYH��DNNRU�H]�D]�DQ\DJ�QHP�
V]iOOtWKDWy�PRELO� WDUWiQ\EDQ�� NLYpYH�� KD� D]W� D]� LOOHWpNHV� KDWyViJ� D� �������� EHNH]GpV� V]HULQW�
HQJHGpO\H]WH��$�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRN�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�
WDOiOKDWyN��0LQGHQ�PRELO� WDUWiQ\� N�O|QOHJHV� HOĘtUiVW� HJ\� EHWĦNEĘO� pV� V]iPRNEyO� iOOy� NyG�
MHO|O��SO��73����$�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRNDW�D���������EHNH]GpV�WDUWDOPD]]D��

0HJMHJ\]pV�� $�0(*�NRQWpQHUEHQ� W|UWpQĘ� V]iOOtWiVUD� HQJHGpO\H]HWW� Ji]RNQiO� D� ���� IHMH]HW�
Ä$´�WiEOi]DW����RV]ORSiEDQ�Ä�0�´�MHO|OpV�WDOiOKDWy��

�������� �0RELO�WDUWiQ\�XWDVtWiVRN�

���������� $�PRELO�WDUWiQ\�XWDVtWiVRNDW�D]���±���RV]WiO\�YHV]pO\HV�DQ\DJDLKR]�NHOO�DONDOPD]QL��$�PRELO�
WDUWiQ\� XWDVtWiV� D]� DGRWW� DQ\DJKR]� KDV]QiOKDWy� PRELO� WDUWiQ\UD� YRQDWNR]y� HOĘtUiVRNUyO� DG�
WiMpNR]WDWiVW�� (]HNHW� D]� HOĘtUiVRNDW� D]� H� IHMH]HW� pV� D� ����� LOO�� ���� IHMH]HW� iOWDOiQRV�
N|YHWHOPpQ\HL�NLHJpV]tWpVHNpSSHQ�NHOO�EHWDUWDQL��

���������� $]���pV�D���±���RV]WiO\�DQ\DJDLKR]�D�PRELO�WDUWiQ\�XWDVtWiVRN�WDUWDOPD]]iN�D]�DONDOPD]DQGy�
OHJNLVHEE�SUyEDQ\RPiVW��D�WDUWiQ\�OHJNLVHEE�IDOYDVWDJViJiW��D]�DOVy�Q\tOiVRNUD�pV�D�Q\RPiV�
FV|NNHQWpVUH�YRQDWNR]y�N|YHWHOPpQ\HNHW��$�7���PRELO�WDUWiQ\�XWDVtWiVEDQ�V]HUHSHO�D]RNQDN�
D� ���� RV]WiO\ED� WDUWR]y� |QUHDNWtY� DQ\DJRNQDN� pV� D]� ���� RV]WiO\ED� WDUWR]y� V]HUYHV�
SHUR[LGRNQDN�D�IHOVRUROiVD��DPHO\HN�PRELO�WDUWiQ\EDQ�V]iOOtWKDWyN��

���������� $�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNUD�D�7���PRELO�WDUWiQ\�XWDVtWiV�YRQDWNR]LN��$�7���
XWDVtWiV�D�PRELO�WDUWiQ\EDQ�V]iOOtWKDWy��QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNUD�WDUWDOPD]]D�
D�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVW��D�IRO\DGpNV]LQW�DODWW�OHYĘ�Q\tOiVRNUD�pV�D�Q\RPiV�
FV|NNHQWpVpUH�YRQDWNR]y�N|YHWHOPpQ\HNHW�pV�D�OHJQDJ\REE�W|OWpVL�VĦUĦVpJHW��

���������� $�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNUD�D�7���PRELO�WDUWiQ\�XWDVtWiV�YRQDWNR]LN��

���������� $�PHJIHOHOĘ�PRELO�WDUWiQ\�XWDVtWiV�PHJKDWiUR]iVD�
(J\� DGRWW� YHV]pO\HV� iUXUD� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� HOĘtUW� PRELO� WDUWiQ\�
XWDVtWiV� V]HULQWLQ� NtY�O� RO\DQ� PRELO� WDUWiQ\RN� LV� KDV]QiOKDWyN�� DPHO\HNQHN� D� OHJNLVHEE�
SUyEDQ\RPiVD� QDJ\REE�� YDJ\� QDJ\REE� D� IDOYDVWDJViJD�� LOO�� D]� DOVy� Q\tOiVRNUD� pV� D�
Q\RPiVFV|NNHQWĘ� EHUHQGH]pVHNUH� V]LJRU~EE� HOĘtUiVRN� YRQDWNR]QDN�� $]� DGRWW� DQ\DJ�
V]iOOtWiViKR]�PHJIHOHOĘ�PRELO�WDUWiQ\�KDWiUR]KDWy�PHJ�D�N|YHWNH]ĘN�V]HULQW��
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$]�HOĘtUW�PRELO�
WDUWiQ\�XWDVtWiV�

�7RYiEEL�HQJHGpO\H]HWW�PRELO�WDUWiQ\�XWDVtWiVRN�
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7����7����7����7���
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7����7����7���
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7����7���
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7��� 7����7����7���
7��� 7����7����7����7����7����7����7���
7��� 7����7����7����7���
7��� 7����7����7����7����7���
7��� 7����7����7���
7��� 7����7���
7��� 7���
7��� 7���
7��� 1LQFV�
7��� 1LQFV�

���������� 0RELO�WDUWiQ\�XWDVtWiVRN�
$�PRELO� WDUWiQ\� XWDVtWiVRN� D]� HJ\HV� DQ\DJRN� V]iOOtWiViKR]� KDV]QiOW�PRELO� WDUWiQ\UD� YRQDW�
NR]y�N|YHWHOPpQ\HNHW�KDWiUR]]iN�PHJ��$�7��±�7���PRELO�WDUWiQ\�XWDVtWiV�PHJKDWiUR]]D�D]�
DONDOPD]DQGy� OHJNLVHEE�SUyEDQ\RPiVW��D� OHJNLVHEE�IDOYDVWDJViJRW�PP�EHQ�� IpPEĘO�NpV]�OW�
WDUWiQ\RNQiO� UHIHUHQFLD� DFpOUD�� LOO�� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\RNQiO� D� OHJNLVHEE�
IDOYDVWDJViJRW��D�Q\RPiV�FV|NNHQWpVUH�pV�D]�DOVy�Q\tOiVRNUD�YRQDWNR]y�N|YHWHOPpQ\HNHW��
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������V]DNDV]�iOWDOiQRV�HOĘtUiVDLW�pV�D�������V]DNDV]�N|YHWHOPpQ\HLW�EH�NHOO�WDUWDQL��$�V]iOYi]DV�PĦDQ\DJ�
�)53��PRELO� WDUWiQ\RN�HVHWpQ�H]HN�D]� XWDVtWiVRN�D]���� ��� ����� ����� ����� ��� pV���RV]WiO\UD�YRQDWNR]QDN��
(]HQ�NtY�O�D�����IHMH]HW�N|YHWHOPpQ\HLW�LV�EH�NHOO�WDUWDQL��
0RELO�WDUWiQ\�
XWDVtWiV�

/HJNLVHEE�
SUyEDQ\RPiV�

�EDU��

/HJNLVHEE�IDOYDVWDJViJ�
�IpPEĘO�NpV]�OW�

WDUWiQ\RNQiO�UHIHUHQFLD�
DFpOUD�PP�EHQ���OiVG�

���������

$�Q\RPiV�FV|NNHQWpVUH�
YRQDWNR]y�

N|YHWHOPpQ\HND���
�OiVG����������

$]�DOVy�Q\tOiVRNUD�
YRQDWNR]y�

N|YHWHOPpQ\HNE���
�OiVG����������

7�� ���� /iVG����������� 1RUPiO� /iVG�����������
7�� ���� /iVG����������� 1RUPiO� /iVG�����������
7�� ����� /iVG����������� 1RUPiO� /iVG�����������
7�� ����� /iVG����������� 1RUPiO� /iVG�����������
7�� ����� /iVG����������� /iVG����������� 1HP�HQJHGpO\H]HWW�
7�� �� /iVG����������� 1RUPiO� /iVG�����������
7�� �� /iVG����������� 1RUPiO� /iVG�����������
7�� �� /iVG����������� 1RUPiO� 1HP�HQJHGpO\H]HWW�
7�� �� ��PP� 1RUPiO� 1HP�HQJHGpO\H]HWW�
7��� �� ��PP� /iVG����������� 1HP�HQJHGpO\H]HWW�
7��� �� /iVG����������� 1RUPiO� /iVG�����������
7��� �� /iVG����������� /iVG����������� /iVG�����������
7��� �� ��PP� 1RUPiO� 1HP�HQJHGpO\H]HWW�
7��� �� ��PP� /iVG����������� 1HP�HQJHGpO\H]HWW�
7��� ��� /iVG����������� 1RUPiO� /iVG�����������
7��� ��� /iVG����������� /iVG����������� /iVG�����������
7��� ��� ��PP� 1RUPiO� /iVG�����������
7��� ��� ��PP� /iVG����������� /iVG�����������
7��� ��� ��PP� /iVG����������� 1HP�HQJHGpO\H]HWW�
7��� ��� ��PP� /iVG����������� 1HP�HQJHGpO\H]HWW�
7��� ��� ���PP� 1RUPiO� 1HP�HQJHGpO\H]HWW�
7��� ��� ���PP� /iVG����������� 1HP�HQJHGpO\H]HWW�

D� $�URYDWRNEDQ�V]HUHSOĘ�Ä1RUPiO´�V]y�DUUD�XWDO��KRJ\�D���������EHNH]GpV�PLQGHQ�N|YH�
WHOPpQ\pW�WHOMHVtWHQL�NHOO��D�����������SRQW�NLYpWHOpYHO��

E� +D�HEEHQ�D]�RV]ORSEDQ�Ä1HP�HQJHGpO\H]HWW´�YDQ�IHOW�QWHWYH��DNNRU�DOVy�Q\tOiVRN�QHP�
HQJHGpO\H]HWWHN��KD�D�V]iOOtWDQGy�DQ\DJ�IRO\pNRQ\��OiVG�D�����������SRQWRW���+D�D�V]iOOt�
WDQGy�DQ\DJ�QRUPiOLV�V]iOOtWiV�N|U�OPpQ\HN�N|]|WW�IHOOpSĘ�PLQGHQ�KĘPpUVpNOHWHQ�V]LOiUG��
DNNRU�D�����������SRQW�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�DOVy�Q\tOiVRN�HQJHGpO\H]HWWHN��
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RV]WiO\�|QUHDNWtY�DQ\DJDLUD�pV�D]�����RV]WiO\�V]HUYHV�SHUR[LGMDLUD�D����������EHNH]GpV�YRQDWNR]y�NLHJpV]tWĘ�
HOĘtUiVDLW� XJ\DQFVDN� EH� NHOO� WDUWDQL�� $� ��������� YDJ\� D� ��������� EHNH]GpVEHQ� IHO� QHP� VRUROW�� GH� D�
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�EDU��

/HJNLVHEE�
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EHQ��

$]�DOVy�
Q\tOiVRNUD�
YRQDWNR]y�

N|YHWHOPpQ\HN�

$�Q\RPiV�
FV|NNHQWpVUH�
YRQDWNR]y�

N|YHWHOPpQ\HN�

7|OWpVL�IRN�

����� )�7Ë386Ò��
)2/<e.21<�
6=(59(6�3(52;,'�

�� /iVG����������� /iVG����������� /iVG� ����������
�����������
�����������
�����������

/iVG�������������

� WHUF�%XWLO�KLGURSHU�
R[LGD���OHJIHOMHEE�����
RV��Yt]]HO�

� � � � �

� WHUF�%XWLO�KLGURSHUR[LG��
OHJIHOMHEE�����RV�%�
WtSXV~E��KtJtWyYDO�

� � � � �

� .XPLO�KLGURSHUR[LG��
OHJIHOMHEE�����RV���
$�WtSXV~�KtJtWyYDO�
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� 'L�WHUF�EXWLO�SHUR[LG��
OHJIHOMHEE�����RV��
$�WtSXV~�KtJtWyYDO�
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� ,]RSURSLO�NXPLO�KLG�
URSHUR[LG��OHJIHOMHEE�
����RV��$�WtSXV~�
KtJtWyYDO�
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� S�0HQWLO�KLGURSHUR[LG�
OHJIHOMHEE�����RV��$�
WtSXV~�KtJtWyYDO�
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� 3LQDQLO�KLGURSHUR[LG��
OHJIHOMHEE�����RV���
$�WtSXV~�KtJtWyYDO�
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'LNXPLO�SHUR[LGF��

�� /iVG����������� /iVG����������� /iVG� ����������
�����������
�����������
�����������

/iVG�������������

����� )�7Ë386Ò��
g15($.7Ë9��
)2/<e.21<�
$1<$*�
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D�� $PHQQ\LEHQ� LQWp]NHGpVHNHW� WHWWHN� D� ���� WHUF�EXWLO�KLGURSHUR[LG� pV� ���� Yt]� NHYHUpNpYHO� D]RQRV� EL]WRQViJ�
HOpUpVpKH]��

E�� %�WtSXV~�KtJLWy�D�WHUF�EXWLO�DONRKRO��
F�� /HJQDJ\REE�PHQQ\LVpJ�PRELO�WDUWiQ\RQNpQW������NJ��
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±�NLV�PpUHWĦ�WDUWiQ\UDD���
±�KĘV]LJHWHOpV�QpON�OL�
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±�V]LJHWHOpV�HVHWpQD��

1\tOiV�D�IRO\DGpNV]LQW�
DODWW�

$�Q\RPiV�
FV|NNHQWpVUH�
YRQDWNR]y�
N|YHWHOPpQ\HNE��
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/HJQDJ\REE�
W|OWpVL�IRN�
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0HJHQJHGHWW� 1RUPiO� �����

����� %XWDGLpQHN� pV� V]pQKLGUR�
JpQ�NHYHUpNH��VWDELOL]iOW�

/iVG�D�PHJHQJHGHWW�
OHJQDJ\REE��]HPL�
Q\RPiV�PHJKDWiUR]iViW�D�
��������EHNH]GpVEHQ�

0HJHQJHGHWW� 1RUPiO� /iVG���������
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����� %XWpQ� �����
�����
�����
����

0HJHQJHGHWW� 1RUPiO� �����

����� .OyU� ������
������
������
�����

1HP�
PHJHQJHGHWW�

/iVG����������� �����

����� .OyU�GLIOXRU�PHWiQ��
�5����KĦWĘJi]��

������
������
������
�����

0HJHQJHGHWW� 1RUPiO� �����

����� .OyU�SHQWDIOXRU�HWiQ��
�5�����KĦWĘJi]��

������
������
������
�����

0HJHQJHGHWW� 1RUPiO� �����

����� ��.OyU���������WHWUDIOXRU�
HWiQ��5�����KĦWĘJi]��

�����
����
����
����

0HJHQJHGHWW� 1RUPiO� �����

����� &LNORSURSiQ� ������
������
������
�����

0HJHQJHGHWW� 1RUPiO� �����



�
�

�����

�
7��� 02%,/�7$57È1<�87$6Ë7È6� 7���
�IRO\W��� � �IRO\W���
81�
V]iP�

1HP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�
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PHJHQJHGHWW��]HPL�
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±�NLV�PpUHWĦ�WDUWiQ\UDD���
±�KĘV]LJHWHOpV�QpON�OL�
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±�QDSVXJiU]iV�HOOHQL�
���YpGĘOHPH]�HVHWpQD���
±�V]LJHWHOpV�HVHWpQD��
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$�Q\RPiV�
FV|NNHQWpVUH�
YRQDWNR]y�

N|YHWHOPpQ\HNE��
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�������� 0RELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRN�
(J\HV� DQ\DJRNUD� PRELO� WDUWiQ\� N�O|QOHJHV� HOĘtUiVRN� YRQDWNR]QDN�� DPHO\HN� D]RNDW� D]�
HOĘtUiVRNDW�MHO]LN��DPHO\HN�NLHJpV]tWLN�YDJ\�PyGRVtWMiN�D�PRELO�WDUWiQ\�XWDVtWiVRNEDQ��LOO��D�
����IHMH]HWEHQ�U|J]tWHWW�N|YHWHOPpQ\HNHW��$�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRN�73�EHWĦNNHO�
NH]GĘGĘ� NyGGDO� �D]� DQJRO� ÄWDQN� SURYLVLRQ´� NLIHMH]pV� U|YLGtWpVH�� YDQQDN� MHO|OYH� pV� D� ����
IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ�YDQQDN� IHOW�QWHWYH� D]� HJ\HV� DQ\DJRNKR]��$�N|YHWNH]Ę�
IHOVRUROiV�WDUWDOPD]]D�D�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVRNDW��
73�� $�����������SRQWEDQ�HOĘtUW�W|OWpVL�IRNRW�EH�NHOO�WDUWDQL�
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73�� $�����������SRQWEDQ�HOĘtUW�W|OWpVL�IRNRW�EH�NHOO�WDUWDQL�
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73�� $]� ROYDGiVSRQWMXN� IHOHWWL� KĘPpUVpNOHWHQ� V]iOOtWRWW� V]LOiUG� DQ\DJRN� pV� D� PDJDV�
KĘPpUVpNOHWĦ� IRO\pNRQ\� DQ\DJRN� HVHWpQ� D� OHJQDJ\REE� W|OWpVL� IRNRW� ���EDQ�� D�
����������SRQW�V]HULQW�NHOO�PHJKDWiUR]QL��W|OWpVL�IRN� �
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G
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73�� $�PRELO�WDUWiQ\�W|OWpVL�IRND�QHP�KDODGKDWMD�PHJ�D�����RW��LOO��D]�LOOHWpNHV�KDWyViJ�
iOWDO�HQJHGpO\H]HWW�PiV�pUWpNHW��OiVG�D������������SRQWRW���

73�� $���������EHNH]GpVEHQ�HOĘtUW�W|OWpVL�IRNRW�EH�NHOO�WDUWDQL��

73�� $QQDN� pUGHNpEHQ�� KRJ\� D� WDUWiQ\� IHOUHSHGpVpW�PLQGHQ� N|U�OPpQ\HN� N|]|WW�PHJ�
DNDGiO\R]]iN� �EHOHpUWYH� D]W� D]� HVHWHW� LV�� KD� D� OiQJ� WHOMHVHQ�N|U�OYHV]L��� D� WDUWiQ\W�
RO\DQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HWWHO�NHOO�HOOiWQL��DPHO\�PHJIHOHO�D�WDUWiQ\�EHIRJD�
GyNpSHVVpJpQHN� pV� D� V]iOOtWRWW� DQ\DJ� WHUPpV]HWpQHN��$� V]HUNH]HWQHN� D]� DQ\DJJDO�
|VV]HIpUKHWĘQHN�NHOO�OHQQLH��

73�� $�JĘ]WpUEĘO�D�OHYHJĘW�QLWURJpQQHO�YDJ\�PiV�PyGRQ�NL�NHOO�Ħ]QL��

73�� $�PRELO� WDUWiQ\�SUyEDQ\RPiViW�����EDU�UD�OHKHW�FV|NNHQWHQL��KD�D�V]iOOtWRWW�DQ\DJ�
OREEDQiVSRQWMD�QDJ\REE�PLQW����&��

73�� $]�H]HQ� WpWHO� DOi� WDUWR]y�DQ\DJ�FVDN�D]� LOOHWpNHV�KDWyViJ�HQJHGpO\pYHO� V]iOOtWKDWy�
PRELO�WDUWiQ\EDQ��

73��� /HJDOiEE���PP�YDVWDJ�yORP�EpOpV�V]�NVpJHV��DPHO\HW�pYHQWH�NHOO�YL]VJiOQL�YDJ\�D]�
LOOHWpNHV�KDWyViJ�iOWDO�HQJHGpO\H]HWW�PiV�DONDOPDV�EpOpV�DQ\DJ��(J\��UHV��WLV]WtWDWODQ�
PRELO� WDUWiQ\� D� EpOpV� XWROVy� YL]VJiODWD� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ�� ~MUDW|OWpV� HOĘWW�
OHJIHOMHEE� KiURP� KyQDSLJ� DGKDWy� IHO� V]iOOtWiVUD� D� N|YHWNH]Ę� HOĘtUW� YL]VJiODW�
YpJUHKDMWiVD�FpOMiEyO��

73��� �IHQQWDUWYD��
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73��� �W|U|OYH��

73���±�
73��� �IHQQWDUWYD��

73��� $� WDUWiQ\W� N�O|QOHJHV� V]HUNH]HWWHO� NHOO� HOOiWQL� YiNXXP� pV� W~OQ\RPiV� PHJDNDGi�
O\R]iViUD� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW�� (]W� D]� LOOHWpNHV� KDWyViJQDN�
HQJHGpO\H]QLH� NHOO�� $� Q\RPiV� FV|NNHQWpVUH� YRQDWNR]y� N|YHWHOPpQ\HN� PHJ�
HJ\H]QHN� D� ���������� SRQWEDQ� OHtUWDNNDO� D� WHUPpN� Q\RPiVFV|NNHQWĘ� V]HOHSEHQ�
W|UWpQĘ�NLNULVWiO\RVRGiViQDN�PHJDNDGiO\R]iViUD��

73��� $�WDUWiQ\�KĘV]LJHWHOpVpKH]�FVDN�V]HUYHWOHQ��QHP�pJKHWĘ�DQ\DJRN�KDV]QiOKDWyN��

73��� $�KĘPpUVpNOHWHW�����&�pV�����&�N|]|WW�NHOO�WDUWDQL��$�PHJV]LOiUGXOW�PHWDNULOVDYDW�
WDUWDOPD]y�PRELO�WDUWiQ\W�D�V]iOOtWiV�DODWW�QHP�V]DEDG�YLVV]DPHOHJtWHQL��

73��� $�WDUWiQ\N|SHQ\���������EHNH]GpV�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�IDOYDVWDJViJiW�D�
J\iUWiV� VRUiQ� �� PP� NRUUy]LyV� UiKDJ\iVVDO� PHJ� NHOO� Q|YHOQL�� $� IDOYDVWDJViJRW�
XOWUDKDQJJDO� NHOO� HOOHQĘUL]QL� D]� LGĘV]DNRV� IRO\DGpNQ\RPiV�SUyEiN� N|]|WW�
IpOLGĘEHQ�� pV� D]� VHPPLNRU� QHP� OHKHW� NLVHEE�� PLQW� D� �������� EHNH]GpV� V]HULQW�
PHJKDWiUR]RWW�OHJNLVHEE�IDOYDVWDJViJ��

73��� (]�D]�DQ\DJ�FVDN�V]LJHWHOW�WDUWiQ\EDQ��QLWURJpQ�DODWW�V]iOOtWKDWy��

73��� $� IDOYDVWDJViJ� QHP� OHKHW� ��PP�QpO� NLVHEE��$� WDUWiQ\RNDW� OHJDOiEE����� pYHQNpQW�
KLGUDXOLNXV�Q\RPiVSUyEiQDN�pV�EHOVĘ�YL]VJiODWQDN�NHOO�DOiYHWQL��

73��� $�FVDWODNR]iVRNKR]�YDJ\�HJ\pE�HV]N|]|NK|]�KDV]QiOW�NHQĘDQ\DJRNQDN�D]�R[LJpQ�
QHO�|VV]HIpUKHWĘHNQHN�NHOO�OHQQL�N��

73��� �W|U|OYH��

73��� $�PRELO� WDUWiQ\�HOOiWKDWy�D� OHJQDJ\REE� W|OWpVL� IRN�PHOOHWW� LV�D� WDUWiQ\�JĘ]WHUpEHQ�
PDUDGy� HV]N|]]HO� D� V]iOOtWRWW� DQ\DJ� ODVV~� ERPOiVD� N|YHWNH]WpEHQ� NLDODNXOy� W~O�
Q\RPiV�PHJDNDGiO\R]iViUD��(QQHN�D]�HV]N|]QHN�PHJ�NHOO�DNDGiO\R]QLD�IHOERUXOiV�
HVHWpQ�D� IRO\DGpN� W~O]RWW�PpUWpNĦ�NLIRO\iViW�YDJ\� LGHJHQ�DQ\DJRNQDN�D� WDUWiQ\ED�
YDOy�EHMXWiViW��(]W�D]�HV]N|]W�D]�LOOHWpNHV�KDWyViJQDN�YDJ\�D]�iOWDOD�IHOKDWDOPD]RWW�
V]HUYQHN�HQJHGpO\H]QLH�NHOO��

73��� �IHQQWDUWYD��

73��� )HOPHOHJtWHWW�iOODSRWEDQ�W|UWpQĘ�V]iOOtWiVQiO�D�IĦWĘEHUHQGH]pVQHN�D�WDUWiQ\�N�OVHMpQ�
NHOO� OHQQLH�� $]�81� ����� WpWHO� HVHWpQ� H]W� D]� HOĘtUiVW� FVDN� DNNRU� NHOO� ILJ\HOHPEH�
YHQQL��KD�D]�DQ\DJ�D�Yt]]HO�YHV]pO\HVHQ�UHDJiO��

73��� ��EDU�OHJNLVHEE�SUyEDQ\RPiV~�PRELO�WDUWiQ\�LV�KDV]QiOKDWy��KD�EL]RQ\tWKDWy��KRJ\�
D� �������� EHNH]GpVEHQ� D� SUyEDQ\RPiVUD� YRQDWNR]y� IRJDORPPHJKDWiUR]iV� DODSMiQ�
��EDU�YDJ\�DQQiO�NLVHEE�SUyEDQ\RPiV�LV�HOIRJDGKDWy��

73��� ����� EDU� OHJNLVHEE� SUyEDQ\RPiV~� PRELO� WDUWiQ\� LV� KDV]QiOKDWy�� KD� EL]RQ\tWKDWy��
KRJ\� D� �������� EHNH]GpVEHQ� D� SUyEDQ\RPiVUD� YRQDWNR]y� IRJDORPPHJKDWiUR]iV�
DODSMiQ������EDU�YDJ\�DQQiO�NLVHEE�SUyEDQ\RPiV�LV�HOIRJDGKDWy��

73��� ���� EDU� OHJNLVHEE� SUyEDQ\RPiV~� PRELO� WDUWiQ\� LV� KDV]QiOKDWy�� KD� EL]RQ\tWKDWy��
KRJ\� D� �������� EHNH]GpVEHQ� D� SUyEDQ\RPiVUD� YRQDWNR]y� IRJDORPPHJKDWiUR]iV�
DODSMiQ�����EDU�YDJ\�DQQiO�NLVHEE�SUyEDQ\RPiV�LV�HOIRJDGKDWy��
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73��� (]W�D]�DQ\DJRW�V]LJHWHOW�WDUWiQ\EDQ�NHOO�V]iOOtWDQL��

73��� (]�D]�DQ\DJ�FVDN�V]LOiUG�iOODSRWEDQ�V]iOOtWKDWy�WDUWiQ\EDQ��

73��� $]�81������� ����� pV������ DQ\DJRNKR]�PRELO� WDUWiQ\RN� FVDN� D� N|YHWNH]Ę� IHOWp�
WHOHN�WHOMHV�OpVH�HVHWpQ�KDV]QiOKDWyN��

� D�� $� V]�NVpJWHOHQ� IRMWiV� HONHU�OpVpUH� IpPEĘO� YDJ\� V]iOYi]DV� PĦDQ\DJEyO�
J\iUWRWW� PRELO� WDUWiQ\RNDW� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPL�
OHKHW� UXJyWHUKHOpVĦ� V]HOHS�� KDVDGyWiUFVD� YDJ\� ROYDGyEHWpW�� $]� D� Q\RPiV��
DPHO\QpO� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HW�PĦN|GpVEH� OpS�� QHP� OHKHW� ����� EDU�
QiO�QDJ\REE�D]�RO\DQ�PRELO�WDUWiQ\RNQiO��DPHO\HN�OHJNLVHEE�SUyEDQ\RPiVD���
EDU�QiO�QDJ\REE��

� E�� $�WDUWiQ\EDQ�W|UWpQĘ�V]iOOtWiVUD�YDOy�DONDOPDVViJRW�FVDN�D]�81������WpWHOQpO�NHOO�
EL]RQ\tWDQL�� (QQHN�PHJKDWiUR]iViUD� DONDOPDV�PyGV]HU� SO�� D� �� YL]VJiODWL� VRUR]DW�
��G��SUyEiMD��OiVG�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´��,�UpV]�������SRQW���

� F�� $]� DQ\DJ� QHP� KDJ\KDWy� D� WDUWiQ\EDQ� RO\DQ� KRVV]~� LGHLJ�� DPL� NpUJHVHGpVW�
RNR]KDW��0HJIHOHOĘ�LQWp]NHGpVHNHW�NHOO�WHQQL��KRJ\�D]�DQ\DJ�D�WDUWiQ\EDQ�QH�
W|P|U|GM|Q�|VV]H�pV�QH��OHSHGMHQ�OH��SO��WLV]WtWiV�VWE����

73��� $]�HKKH]�D]�DQ\DJKR]�WDUWR]y�PRELO�WDUWiQ\�XWDVtWiV�D�V]HPFVpV�pV�SRUV]HUĦ�DQ\DJRNUD��
YDODPLQW� D]� RO\DQ� V]LOiUG� DQ\DJRNUD� YRQDWNR]LN�� DPHO\HNHW� ROYDGiVSRQWMXN� IHOHWWL� KĘ�
PpUVpNOHWHQ� W|OWHQHN� pV� �UtWHQHN�� GH� OHKĦWYH�� V]LOiUG� DQ\DJNpQW� V]iOOtWDQDN�� $]� ROYD�
GiVSRQWMXN�IHOHWWL�KĘPpUVpNOHWHQ�V]iOOtWRWW�V]LOiUG�DQ\DJRNUD�OiVG�D����������EHNH]GpVW��

73��� $�PRELO�WDUWiQ\W�QHP�NHOO�D������������SRQW�V]HULQWL��WN|]pVL�SUyEiQDN�NLWHQQL��KD�D�
PRELO� WDUWiQ\RQ�D������������SRQWEDQ�PHJKDWiUR]RWW� WiEOiQ�pV�H]HQNtY�O�D� WDUWiQ\�
PLQGNpW�ROGDOiQ��D�N�OVĘ�EXUNRODWRQ��OHJDOiEE����FP�HV�EHWĦNNHO�IHO�YDQ�W�QWHWYH�D�
Ä9$6Ò721�1(0�6=È//Ë7+$7Ï´�IHOLUDW��

73��� �W|U|OYH��

73��� $�PRELO�WDUWiQ\RNQiO�D�JĘ]WpUEHQ�ROYDGyEHWpWHN�LV�KDV]QiOKDWyN��

73���±�
73��� �W|U|OYH��

73��� $�PRELO�WDUWiQ\�FVDWODNR]WDWRWW�SRUODV]Wy�V]HUNH]HWWHO�QHP�V]iOOtWKDWy��

73��� +D�D�PRELO� WDUWiQ\�RO\DQ�V]HUYHV� IpPYHJ\�OHW� V]iOOtWiViUD� V]ROJiO��DPHO\KH]�H]� D�
PRELO� WDUWiQ\� N�O|QOHJHV� HOĘtUiV� YDQ� KR]]iUHQGHOYH�� D]� LOOHWpNHV� KDWyViJ� EHOH�
HJ\H]pVpYHO�D�����pYHQNpQWL�N|]EHQVĘ�LGĘV]DNRV�YL]VJiODW�HOKDJ\KDWy��YDJ\�D]�PiV�
YL]VJiODWL�PyGV]HUUHO� YDJ\� HOOHQĘU]pVVHO� KHO\HWWHVtWKHWĘ��+D� D]RQEDQ� D� �����������
SRQWEDQ�IRJODOW�N|U�OPpQ\HN�IHQQiOOQDN��D�YL]VJiODWRW�HO�NHOO�YpJH]QL��
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����IHMH]HW�

$�IpPEĘO�J\iUWRWW�WDUWiO\NRFVLN��OHV]HUHOKHWĘ�WDUWiQ\RN��WDQNNRQWpQHUHN�
pV�WDUWiQ\RV�FVHUHIHOpStWPpQ\HN��YDODPLQW�EDWWpULiV�NRFVLN�pV�W|EEHOHPHV�
Ji]NRQWpQHUHN��0(*�NRQWpQHUHN��KDV]QiODWD�

�
0HJMHJ\]pV�� $�PRELO�WDUWiQ\RN�pV�D]�81�W|EEHOHPHV�Ji]NRQWpQHUHN��81�0(*�NRQWpQHUHN��

KDV]QiODWiUD� OiVG� D� ���� IHMH]HWHW�� D� KXOODGpNRN� V]iOOtWiViUD� V]ROJiO��
YiNXXPPDO��]HPHOĘ�WDUWiQ\RN�KDV]QiODWiUD�OiVG�D�����IHMH]HWHW��

������ $ONDOPD]iVL�WHU�OHW�

�������� $]� ROGDO� WHOMHV� V]pOHVVpJpEHQ� Q\RPWDWRWW� N|YHWHOPpQ\HNHW� D� WDUWiO\NRFVLNUD�� D� OHV]HUHOKHWĘ�
WDUWiQ\RNUD��D�EDWWpULiV�NRFVLNUD��D� WDQNNRQWpQHUHNUH��D� WDUWiQ\RV�FVHUHIHOpStWPpQ\HNUH�pV�D�
0(*�NRQWpQHUHNUH� HJ\DUiQW� DONDOPD]QL� NHOO�� $]� HJ\HWOHQ� RV]ORSEDQ� Q\RPWDWRWW� N|YHWHO�
PpQ\HNHW�FVDN�

±� D�WDUWiO\NRFVLNUD��D�OHV]HUHOKHWĘ�WDUWiQ\RNUD�pV�D�EDWWpULiV�NRFVLNUD��EDO�ROGDOL�RV]ORS���LOO��

±� D�WDQNNRQWpQHUHNUH��D�WDUWiQ\RV�FVHUHIHOpStWPpQ\HNUH�pV�D�0(*�NRQWpQHUHNUH��MREE�ROGDOL�
RV]ORS���

NHOO�DONDOPD]QL��

�������� (]HNHW� D� N|YHWHOPpQ\HNHW� D� Ji]� DODN~�� D� IRO\pNRQ\�� D� SRUV]HUĦ� YDJ\� V]HPFVpV� DQ\DJRN�
V]iOOtWiViKR]�KDV]QiOW�

� WDUWiO\NRFVLNUD�� OHV]HUHOKHWĘ� WDUWiQ\RNUD� pV�
EDWWpULiV�NRFVLNUD�

WDQNNRQWpQHUHNUH�� WDUWiQ\RV� FVHUHIHOpStWPp�
Q\HNUH�pV�0(*�NRQWpQHUHNUH�

NHOO�DONDOPD]QL���

�������� $�������V]DNDV]�WDUWDOPD]]D�D]�|VV]HV�RV]WiO\�DQ\DJDLQDN�V]iOOtWiViUD�V]ROJiOy�WDUWiO\NRFVLN��
OHV]HUHOKHWĘ� WDUWiQ\RN�� WDQNNRQWpQHUHN� pV� WDUWiQ\RV� FVHUHIHOpStWPpQ\HN� pV� D� �� RV]WiO\�
Ji]DLQDN� V]iOOtWiViUD� V]ROJiOy� EDWWpULiVNRFVLN� pV� 0(*�NRQWpQHUHN� KDV]QiODWiUD� YRQDWNR]y�
HOĘtUiVRNDW�� $� ������ pV� D� ������ V]DNDV]� D� KDV]QiODWUD� YRQDWNR]y� N�O|QOHJHV� HOĘtUiVRNDW�
WDUWDOPD]]D��DPHO\HN�NLHJpV]tWLN�YDJ\�PyGRVtWMiN�D�������V]DNDV]�HOĘtUiVDLW��

�������� $�J\iUWiVUD��D�V]HUHOYpQ\HNUH��D�WtSXVMyYiKDJ\iVUD��D�YL]VJiODWRNUD�pV�SUyEiNUD�pV�D�MHO|OpVUH�
YRQDWNR]y�N|YHWHOPpQ\HNHW�OiVG�D�����IHMH]HWEHQ��

�������� $�MHOHQ�IHMH]HW�DONDOPD]iViW�LOOHWĘ�iWPHQHWL�HOĘtUiVRNDW�D]�
� ������ ������

V]DNDV]�WDUWDOPD]]D��

������ $]�|VV]HV�RV]WiO\UD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� � +DV]QiODW�

���������� $� 5,'� KDWiO\D� DOi� WDUWR]y� YDODPHO\� DQ\DJ� FVDN� DNNRU� V]iOOtWKDWy� WDUWiO\NRFVLEDQ��
OHV]HUHOKHWĘ� WDUWiQ\EDQ��EDWWpULiV�NRFVLEDQ�� WDQNNRQWpQHUEHQ�� WDUWiQ\RV�FVHUHIHOpStWPpQ\EHQ�
YDJ\� 0(*�NRQWpQHUEHQ�� KD� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� D� ���������� YDJ\� D�
����������SRQW�V]HULQWL�YDODPHO\�WDUWiQ\NyGUD�KLYDWNR]iV�V]HUHSHO��

���������� $]� HOĘtUW� WDUWiQ\�� EDWWpULiV� NRFVL� pV� 0(*�NRQWpQHU� WtSXV� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ���
RV]ORSiEDQ�HJ\�NyG�IRUPiMiEDQ�YDQ�PHJDGYD��$]�LWW�PHJMHOHQĘ�D]RQRVtWy�NyG�PHJKDWiUR]RWW�
VRUUHQGEHQ� EHWĦNEĘO�� LOO�� EHWĦNEĘO� pV� V]iPRNEyO� iOO�� $� QpJ\� UpV]HV� NyG� PDJ\DUi]DWD� D�
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����������SRQWEDQ�WDOiOKDWy��KD�D�V]iOOtWDQGy�DQ\DJ�D���RV]WiO\ED�WDUWR]LN�� LOOHWYH�D�����������
SRQWEDQ��KD�D�V]iOOtWDQGy�DQ\DJ�D���±���RV]WiO\ED���WDUWR]LN��

���������� $�����������SRQW�V]HULQW�HOĘtUW� WDUWiQ\� WtSXV�D]�D� WtSXV��DPHO\�D� OHJNHYpVEp�V]LJRU~�J\iUWiVL�
N|YHWHOPpQ\HNQHN�IHOHO�PHJ��DPHO\HN�D�V]yEDQ�IRUJy�DQ\DJ�HVHWpEHQ�PpJ�HOIRJDGKDWyN��+D�
HEEHQ� D� IHMH]HWEHQ� YDJ\� D� ���� IHMH]HWEHQ� QLQFV� PiV� HOĘtUYD�� OHKHWVpJHV� RO\DQ� WDUWiQ\�
KDV]QiODWD� LV�� DPHO\QHN� NyGMD� QDJ\REE� WHUYH]pVL� Q\RPiVW� tU� HOĘ�� LOO�� D� W|OWĘ� pV� �UtWĘ�
Q\tOiVRNUD� YDJ\� D� EL]WRQViJL� V]HOHSHNUH�� V]HUNH]HWHNUH� V]LJRU~EE� HOĘtUiVW� WDUWDOPD]� �D� ��
RV]WiO\UD�YRQDWNR]yDQ�OiVG�D������������D���±���RV]WiO\UD�D�����������SRQWRW���

���������� %L]RQ\RV� DQ\DJRN� HVHWpEHQ� D� WDUWiQ\RNUD�� D� EDWWpULiV� NRFVLNUD�� LOO�� 0(*�NRQWpQHUHNUH�
NLHJpV]tWĘ� HOĘtUiVRN� LV� YRQDWNR]QDN�� DPHO\HNHW� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSD�
N�O|QOHJHV�HOĘtUiVRN�IRUPiMiEDQ�WDUWDOPD]��

���������� $�WDUWiQ\RNDW��D�EDWWpULiV�NRFVLNDW�pV�D�0(*�NRQWpQHUHNHW�FVDN�RO\DQ�YHV]pO\HV�DQ\DJRNNDO�
V]DEDG�PHJW|OWHQL�� DPHO\HNUH� D� ���������� SRQW� V]HULQW� HQJHGpO\H]YH� YDQQDN�� pV� DPHO\HN� D�
WDUWiQ\� DQ\DJiYDO�� D� W|PtWpVHNNHO�� D� V]HUHOYpQ\HNNHO� pV� D� YpGĘEHYRQDWWDO� pULQWNH]YH� QHP�
OpSKHWQHN� YHV]pO\HV� UHDNFLyED� �D� YHV]pO\HV� UHDNFLyNDW� OiVG� D]� ������ V]DNDV]EDQ��� QHP�
KR]KDWQDN�OpWUH�YHV]pO\HV�WHUPpNHW��YDJ\�QHP�J\|QJtWKHWLN�MHOHQWĘVHQ�D�WDUWiQ\�DQ\DJiW����

���������� $�YHV]pO\HV�DQ\DJRNKR]�KDV]QiOW�WDUWiQ\RNEDQ�QHP�V]DEDG�pOHOPLV]HUHNHW�V]iOOtWDQL��NLYpYH��
KD� D� N|]HJpV]VpJ�J\L� V]HPSRQWEyO� NiURV� N|YHWNH]PpQ\HN� PHJHOĘ]pVpKH]� V]�NVpJHV�
LQWp]NHGpVHNHW�PHJWHWWpN��

���������� $� WDUWiQ\�YL]VJiODWL� N|Q\YHW� �JpSN|Q\YHW�� D� WXODMGRQRVQDN� YDJ\� D]� �]HPEHQ� WDUWyQDN� NHOO�
ĘUL]QLH��pV�D�N|Q\Y�GRNXPHQWXPDLW�D]�LOOHWpNHV�KDWyViJ�NpUpVpUH�EH�NHOO�WXGQLD�PXWDWQL���
YDODPLQW� EL]WRVtWDQLD� NHOO�� KRJ\� D� NDUEDQ�
WDUWiVpUW� IHOHOĘV� V]HUYH]HW� �(&0�� UHQGHO�
NH]pVpUH�iOOMRQ��

�

$� WDUWiQ\�YL]VJiODWL�N|Q\YHW� �JpSN|Q\YHW���
EHOHpUWYH�D�NDUEDQWDUWiVpUW�IHOHOĘV�V]HUYH]HW�
�(&0��WHYpNHQ\VpJpUH�YRQDWNR]y�LQIRUPi�
FLyNDW���

$�WDUWiQ\�YL]VJiODWL�N|Q\YHW��JpSN|Q\YHW��

� D� WDUWiQ\� WHOMHV� pOHWWDUWDPD� DODWW� YH]HWQL� NHOO�� pV� D� WDUWiQ\� KDV]QiODWEyO� YDOy� NLYRQiVD� XWiQ�
PpJ����KyQDSLJ�PHJ�NHOO�ĘUL]QL��
+D�D� WDUWiQ\�pOHWWDUWDPD�DODWW�EiUPLNRU�PHJYiOWR]LN�D� WXODMGRQRV�YDJ\�D]��]HPEHQ� WDUWy��D�
WDUWiQ\�YL]VJiODWL�N|Q\YHW��JpSN|Q\YHW��D]�~M�WXODMGRQRVQDN��LOO���]HPEHQ�WDUWyQDN�KDODGpN�
WDODQXO�iW�NHOO�DGQL��
$�WDUWiQ\�LGĘV]DNRV��LOO��VRURQ�NtY�OL�YL]VJiODWDNRU�D������������LOO��D������������SRQWRN�V]HULQWL�
SUyEiNDW�� HOOHQĘU]pVHNHW� pV� YL]VJiODWRNDW� YpJ]Ę� YL]VJiOy� V]HUYH]HW� UHQGHONH]pVpUH� NHOO�
ERFViWDQL�D�WDUWiQ\�YL]VJiODWL�N|Q\Y��LOO��PLQGHQ�V]�NVpJHV�GRNXPHQWXP�PiVRODWiW��

�������� �7|OWpVL�IRN�

���������� )RO\pNRQ\� DQ\DJRN� N|UQ\H]HWL� KĘPpUVpNOHWHQ� YDOy� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNQiO� D�
N|YHWNH]Ę�W|OWpVL�IRNRNDW�QHP�V]DEDG�W~OOpSQL��

D�� HJ\pE�YHV]pO\HNHW��SO��PpUJH]pVW��PDUiVW��QHP�MHOHQWĘ�J\~OpNRQ\�DQ\DJRN��N|UQ\H]HWUH�
YHV]pO\HV� DQ\DJRN�� J\~OpNRQ\�� N|UQ\H]HWUH� YHV]pO\HV� DQ\DJRN� HVHWpQ� OpJ]Ę�EHUHQGH�
]pVVHO� YDJ\� EL]WRQViJL� V]HOHSSHO� IHOV]HUHOW� WDUWiQ\RNQiO� �DNNRU� LV�� KD� D� V]HOHS� HOĘWW�
KDVDGy�WiUFVD�YDQ���

�����������������������������������������������������������
��� .LYpWHOW�NpSH]QHN�D]�����pV�D���RV]WiO\�DQ\DJDLQDN�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\RN��OiVG�D�����������SRQWRW���
��� 6]�NVpJ�HVHWpQ�D]�DQ\DJ�J\iUWyMiYDO�pV�D]�LOOHWpNHV�KDWyViJJDO�NHOO�NRQ]XOWiOQL�DQQDN�PHJtWpOpVpKH]��KRJ\�D]�

DQ\DJ�D�WDUWiQ\��D�EDWWpULiV�NRFVL�YDJ\�D�0(*�NRQWpQHU�DQ\DJiYDO�|VV]HIpUKHWĘ�H��



�
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D�W|OWpVL�IRN� �D�EHIRJDGyNpSHVVpJ� ���
�� � � ���� � �

D �W) �
��D��

E�� PpUJH]Ę�YDJ\�PDUy�DQ\DJRN�HVHWpQ��DNiU�J\~OpNRQ\DN�YDJ\�N|UQ\H]HWUH�YHV]pO\HVHN��
DNiU�QHP��OpJ]Ę�EHUHQGH]pVVHO�YDJ\�EL]WRQViJL�V]HOHSSHO�IHOV]HUHOW�WDUWiQ\RNQiO��DNNRU�
LV��KD�D�V]HOHS�HOĘWW�KDVDGyWiUFVD�YDQ���

D�W|OWpVL�IRN� �D�EHIRJDGyNpSHVVpJ� ��
�� � � ���� � � �

D W) �
��D��

F�� J\~OpNRQ\�DQ\DJRN��N|UQ\H]HWUH�YHV]pO\HV�DQ\DJRN�pV�D]�HQ\KpQ�PpUJH]Ę�YDJ\�J\HQ�
JpQ�PDUy�DQ\DJRN�HVHWpQ��DNiU�J\~OpNRQ\DN�YDJ\�N|UQ\H]HWUH�YHV]pO\HVHN��DNiU�QHP��
OpJPHQWHVHQ�]iUW��EL]WRQViJL�V]HOHS�QpON�OL�WDUWiQ\RNQiO��

D�W|OWpVL�IRN� �D�EHIRJDGyNpSHVVpJ� ��
�� � � ����� � � �

D W) �
��D��

G�� QDJ\RQ� PpUJH]Ę� YDJ\� PpUJH]Ę�� HUĘVHQ� PDUy� YDJ\� PDUy� DQ\DJRN� HVHWpQ� �DNiU�
J\~OpNRQ\DN� YDJ\� N|UQ\H]HWUH� YHV]pO\HVHN�� DNiU� QHP�� OpJPHQWHVHQ� ]iUW�� EL]WRQViJL�
V]HOHS�QpON�OL�WDUWiQ\RNQiO��

D�W|OWpVL�IRN� �D�EHIRJDGyNpSHVVpJ� ��
�� � � ���� � � �

D W) �
��D��

���������� (]HNEHQ�D�NpSOHWHNEHQ�D�D�IRO\DGpN�iWODJRV�N|E|V�KĘWiJXOiVL�HJ\�WWKDWyMiW�MHOHQWL�����&�pV�
��� �&� N|]|WW�� D]D]� ��� �&� OHJQDJ\REE� KĘPpUVpNOHW�YiOWR]iVUD�� $]�D�W� D� N|YHWNH]Ę� NpSOHW�
V]HULQW�NHOO�NLV]iPtWDQL��
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 ��

$]�HOĘ]Ę�NpSOHWHNEHQ�
G���pV�G���D�IRO\DGpN�VĦUĦVpJH����&�RQ��LOO�����&�RQ��
W)�D�IRO\DGpN�iWODJRV�KĘPpUVpNOHWH�D�W|OWpV�DODWW��

���������� $� ���������� D�� ±� G�� SRQWEDQ� HOĘtUWDN� QHP� YRQDWNR]QDN� D]� RO\DQ� WDUWiQ\RNUD�� DPHO\HN� D�
V]iOOtWRWW� DQ\DJRW� D� V]iOOtWiV� VRUiQ� IĦWĘEHUHQGH]pVVHO� ��� �&� I|O|WWL� KĘPpUVpNOHWHQ� WDUWMiN��
,O\HQ� HVHWEHQ� D� V]iOOtWiV� PHJNH]GpVHNRU� D� W|OWpVL� IRNRW� ~J\� NHOO� PHJYiODV]WDQL�� LOO�� D�
KĘPpUVpNOHWHW� ~J\� NHOO� V]DEiO\R]QL�� KRJ\� D� WDUWiQ\� D� V]iOOtWiV� LGĘWDUWDPD� DODWW� YpJLJ�
OHJIHOMHEE� ����LJ� OHJ\HQ� PHJW|OWYH�� pV� D� V]iOOtWiV� VRUiQ� D� KĘPpUVpNOHW� QH� HPHONHGMHQ� D�
W|OWpVL�KĘPpUVpNOHW�I|Op��

���������� �IHQQWDUWYD�� $PHQQ\LEHQ� D� IRO\pNRQ\� iOODSRW~� DQ\DJRN�� D�
FVHSSIRO\yVtWRWW�� LOO�� D�PpO\KĦW|WW�� FVHSSIRO\y�
VtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\� QLQFV�
YiODV]IDODNNDO� YDJ\� KXOOiPW|UĘ� OHPH]HNNHO�
OHJIHOMHEE� ����� OLWHU� ĦUWDUWDOP~� UHNHV]HNUH�
RV]WYD�� D� W|OWpVL� IRNQDN� D� EHIRJDGyNpSHVVpJ�
OHJDOiEE�����iQDN�YDJ\� OHJIHOMHEE�����iQDN�
NHOO�OHQQLH��
(]�D]�HOĘtUiV�QHP�YRQDWNR]LN��
–� D]RNUD�D�IRO\pNRQ\�DQ\DJRNUD��DPHO\HN�

QHN�D�NLQHPDWLNDL�YLV]NR]LWiVD�����&�RQ�
OHJDOiEE������PP��V��

–� D]RNUD�D]�ROYDGpNRNUD��DPHO\HNQHN�D�NLQH�
PDWLNDL�YLV]NR]LWiVD�D�W|OWpVL�KĘPpUVpNOHWHQ�
OHJDOiEE������PP��V��



�
�

������

–� D]�81������PpO\KĦW|WW��FVHSSIRO\yVtWRWW�
KpOLXPUD�pV�D]�81������PpO\KĦW|WW��FVHSS�
IRO\yVtWRWW�KLGURJpQUH��

�
�������� � h]HPHOWHWpV�

���������� $�WDUWiQ\�IDOYDVWDJViJiQDN�D�WHOMHV�KDV]QiODWL�LGĘWDUWDP�DODWW�QHP�V]DEDG�
� D������������±������������ D������������±������������

SRQWEDQ�HOĘtUW�OHJNLVHEE�pUWpN�DOi�FV|NNHQQLH��
���������� �IHQQWDUWYD�� $� WDQNNRQWpQHUHNHW�� LOO�� 0(*�NRQWpQHUHNHW� D�

V]iOOtWiV�VRUiQ�D�V]iOOtWy�YDV~WL�NRFVLQ�~J\�NHOO�
U|J]tWHQL�� KRJ\� D]� ROGDOUyO� pV� D� KiWXOUyO� M|YĘ�
O|NpVHN� YDJ\� IHOERUXOiV� HOOHQ� PHJIHOHOĘ�
PyGRQ� EL]WRVtWYD� OHJ\HQHN��� D� V]iOOtWy� YDV~WL�
NRFVL�YDJ\�D� WDQNNRQWpQHU�� LOO��0(*�NRQWpQHU�
EHUHQGH]pVHL� iOWDO�� +D� D� WDQNNRQWpQHUHN�� LOO��
0(*�NRQWpQHUHN�� EHOHpUWYH� D]� �]HPL�
V]HUHOYpQ\HNHW�LV��~J\�YDQQDN�NLDODNtWYD��KRJ\�
D� O|NpVHNQHN� pV� D� IHOERUXOiV�QDN� HOOHQiOOQDN��
DNNRU� QHP� V]�NVpJHV� D]RNDW� LO\HQ� PyGRQ�
EL]WRVtWDQL��

����������� 0HJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� WHQQL� D� Ji]RN� pV� JĘ]|N� YHV]pO\HV� PHQQ\LVpJEHQ� W|UWpQĘ�
NLV]DEDGXOiViQDN� PHJDNDGiO\R]iViUD� D� WDUWiQ\RN�� EDWWpULiV� NRFVLN�� LOO�� 0(*�NRQWpQHUHN�
W|OWpVH�pV��UtWpVH�DODWW��$�WDUWiQ\W��EDWWpULiV�NRFVLW�pV�0(*�NRQWpQHUW�~J\�NHOO� OH]iUQL��KRJ\�
WDUWDOPD� HOOHQĘUL]KHWHWOHQ�O� QH� MXWKDVVRQ� D� V]DEDGED�� $]� DOVy� �UtWpVĦ� WDUWiQ\� Q\tOiVDLW�
FVDYDUPHQHWHV�GXJyYDO��YDNNDULPiYDO�YDJ\�PiV��XJ\DQLO\HQ�KDWpNRQ\ViJ~�V]HUNH]HWWHO�NHOO�
OH]iUQL��$� W|OWĘQHN�D� W|OWpV�XWiQ�EL]WRVtWDQLD�NHOO�� KRJ\�D� WDUWiQ\��EDWWpULiV� MiUPĦ�pV�0(*�
NRQWpQHU� ]iUyV]HUNH]HWHL� ]iUWDN� pV� W|PtWHWWHN� OHJ\HQHN�� XJ\DQH]� YRQDWNR]LN� D� PHU�OĘFVĘ�
WHWHMpQ�OHYĘ�]iUyV]HUNH]HWHNUH�LV��

���������� $EEDQ� D]� HVHWEHQ�� KD� W|EE�� HJ\PiV� P|J|WW� HOKHO\H]HWW� ]iUyV]HUNH]HW� YDQ�� OHJHOĘV]|U� D�
EHW|OW|WW�DQ\DJKR]�OHJN|]HOHEE�HVĘW�NHOO�HO]iUQL��

���������� $� V]iOOtWiV� DODWW� D� WDUWiQ\� N�OVHMpQ� QHP� OHKHW� D� EHW|OW|WW� DQ\DJEyO� VHPPLO\HQ� YHV]pO\HV�
PDUDGpN��

���������� (J\PiVVDO� YHV]pO\HVHQ� UHDJiOy� DQ\DJRNDW� QHP� V]DEDG� D� WDUWiQ\RN� V]RPV]pGRV� NDPUiLEDQ�
V]iOOtWDQL��
6]iOOtWKDWyN� D]RQEDQ� HJ\PiVVDO� YHV]pO\HVHQ� UHDJiOy� DQ\DJRN� D� WDUWiQ\RN� V]RPV]pGRV�
NDPUiLEDQ�DNNRU��KD�H]HNHW�D�NDPUiNDW�D�WDUWiQ\IDOODO�D]RQRV�YDJ\�QDJ\REE�YDVWDJViJ~�IDO�
YiODV]WMD�HO�HJ\PiVWyO��LOOHWYH��KD�D�UDNRWW�NDPUiNDW��UHV�WpU�YDJ\��UHV�NDPUD�YiODV]WMD�HO��

���������� $� WDUWiO\NRFVLN�� OHV]HUHOKHWĘ� WDUWiQ\RN�� EDWWpULiV� NRFVLN�� WDQNNRQWpQHUHN�� WDUWiQ\RV� FVHUH�
IHOpStWPpQ\HN� pV� 0(*�NRQWpQHUHN� D� ����������� D� ����������� D� ���������� pV� D� �����������
SRQWEDQ�HOĘtUW�YL]VJiODWUD�PHJKDWiUR]RWW�LGĘSRQW�XWiQ�QHP�W|OWKHWĘN�PHJ�pV�QHP�DGKDWyN�iW�
V]iOOtWiVUD��

� $� N|YHWNH]Ę� YL]VJiODWUD�PHJKDWiUR]RWW� LGĘSRQW� HOĘWW� PHJW|OW|WW� WDUWiO\NRFVLN�� OHV]HUHOKHWĘ�
WDUWiQ\RN�� EDWWpULiV� NRFVLN�� WDQNNRQWpQHUHN�� WDUWiQ\RV� FVHUHIHOpStWPpQ\HN� pV� 0(*�
NRQWpQHUHN�D]RQEDQ�WRYiEE�V]iOOtWKDWyN��

�����������������������������������������������������������
��� $�WDUWiQ\�YpGHOPpQHN�SpOGiL��

�±��D]�ROGDOLUiQ\~�YpGHOHP�iOOKDW�SO��KRVV]DQWL�WDUWyUXGDNEyO��DPHO\HN�D�WDUWiQ\�NpW�KRVV]DQWL�ROGDOD�N|]pSYRQD��
�±��OiEDQ�YDQQDN��
�±��D�IHOERUXOiV�HOOHQL�YpGHOHP�iOOKDW�SO��HUĘVtWĘJ\ĦUĦNEĘO�YDJ\�D�NHUHWUH�HUĘVtWHWW�NHUHV]WUXGDNEyO��
�±��D�KiWXOUyO�M|YĘ�O|NpVHN�HOOHQL�YpGHOHP�OHKHW�SO��O|NKiUtWy�YDJ\��WN|]ĘNHUHW��
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D�� OHJIHOMHEE� HJ\� KyQDSLJ� D� YL]VJiODWUD� PHJKDWiUR]RWW� LGĘSRQW� XWiQ�� KD� D]� HVHGpNHV�
YL]VJiODW�D������������D�����������D��pV�D������������SRQW�V]HULQWL�LGĘV]DNRV�YL]VJiODW��

E�� KDFVDN� D]� LOOHWpNHV� KDWyViJ� PiVNpQW� QHP� UHQGHONH]LN� D� YHV]pO\HV� DQ\DJ�
iUWDOPDWODQtWiViUD� �PHJIHOHOĘ� HOKHO\H]pVpUH�� YDJ\� ~MUDKDV]QRVtWiViUD� W|UWpQĘ� YLVV]D�
V]iOOtWiVD�FpOMiEyO�D�YL]VJiODWUD�PHJKDWiUR]RWW�LGĘSRQW�XWiQ�OHJIHOMHEE�KiURP�KyQDSLJ��
KD� D]� HVHGpNHV� YL]VJiODW� D� ����������� D� ���������� D�� pV� D� ����������� SRQW� V]HULQWL�
LGĘV]DNRV�YL]VJiODW��(]W�D�PHQWHVVpJHW�D�IXYDURNPiQ\ED�EH�NHOO�MHJ\H]QL��

F�� OHJIHOMHEE� KiURP� KyQDSLJ� D� YL]VJiODWUD� PHJKDWiUR]RWW� LGĘSRQW� XWiQ�� KD� D]� HVHGpNHV�
YL]VJiODW�D������������D�����������E��pV�D������������SRQW�V]HULQWL�N|]EHQVĘ�YL]VJiODW��

�������� �hUHV��WLV]WtWDWODQ�WDUWiQ\RN��EDWWpULiV�NRFVLN�pV�0(*�NRQWpQHUHN�

0HJMHJ\]pV�� $]� �UHV�� WLV]WtWDWODQ� WDUWiQ\RNUD�� EDWWpULiV� NRFVLNUD� pV� 0(*�NRQWpQHUHNUH� D�
������V]DNDV]�78���78���78���78���pV�78���N�O|QOHJHV�HOĘtUiV�YRQDWNR]LN��

���������� $�V]iOOtWiV�DODWW�D�WDUWiQ\�N�OVHMpQ�QHP�PDUDGKDW�D�EHW|OW|WW�DQ\DJEyO�VHPPLO\HQ�YHV]pO\HV�
PDUDGpN��

���������� $]��UHV�� WLV]WtWDWODQ� WDUWiQ\RNDW��EDWWpULiV�NRFVLNDW�� LOO��0(*�NRQWpQHUHNHW�FVDN�~J\�V]DEDG�
V]iOOtWiVUD� IHOYHQQL�� KD� XJ\DQ~J\� YDQQDN� OH]iUYD� pV� XJ\DQRO\DQ� W|PtWHWWHN�� PLQWKD� W|OWYH�
OHQQpQHN��

���������� +D�D]��UHV�� WLV]WtWDWODQ�WDUWiQ\RN��EDWWpULiV�NRFVLN�pV�0(*�NRQWpQHUHN�QLQFVHQHN�XJ\DQ~J\�
OH]iUYD�pV�QHP�XJ\DQRO\DQ�W|PtWHWWHN��PLQWKD�W|OWYH�OHQQpQHN�pV�H]pUW�QHP�IHOHOQHN�PHJ�D�
5,'�HOĘtUiVDLQDN��D�PHJIHOHOĘ�EL]WRQViJRW�V]HP�HOĘWW�WDUWYD��D�OHJN|]HOHEEL�DONDOPDV�KHO\UH�
V]iOOtWKDWyN��DKRO�D�WLV]WtWiV�YDJ\�MDYtWiV�HOYpJH]KHWĘ��
$�EL]WRQViJ�PHJIHOHOĘQHN�WHNLQWKHWĘ��KD�PHJWHWWpN�D�V]�NVpJHV�LQWp]NHGpVHNHW�DKKR]��KRJ\�D�
5,'�HOĘtUiVDLQDN�PHJIHOHOĘ�EL]WRQViJRW�pUMHQHN�HO��pV�D�YHV]pO\HV�iUXN�HOOHQĘU]pV�QpON�O�QH�
MXVVDQDN�D�V]DEDGED��

���������� $]� �UHV�� WLV]WtWDWODQ� WDUWiO\NRFVLN�� OHV]HUHOKHWĘ� WDUWiQ\RN�� EDWWpULiV� NRFVLN�� WDQNNRQWpQHUHN��
WDUWiQ\RV� FVHUHIHOpStWPpQ\HN� pV� 0(*�NRQWpQHUHN� D� ���������� pV� D� ���������� SRQWEDQ�
PHJKDWiUR]RWW�LGĘN|]�HOWHOWH�XWiQ�LV�V]iOOtWKDWyN�D�YL]VJiODW�YpJUHKDMWiVD�FpOMiEyO��

������ $���RV]WiO\UD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�
�������� � .yGRN�pV�WDUWiQ\�UDQJVRU�

���������� $�WDUWiQ\RN��EDWWpULiV�NRFVLN�pV�0(*�NRQWpQHUHN�NyGMD�
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IHOW�QWHWHWW�SUyEDQ\RPiVW��



�
�

������

�
81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� $FHWLOpQ��ROGRWW� �)� FVDN�WDUWiO\RNEyO�iOOy�EDWWpULiV�NRFVLEDQ��LOO��0(*�

NRQWpQHUEHQ�V]iOOtWKDWy�
����� /HYHJĘ��VĦUtWHWW� �$� OiVG�����������
����� /HYHJĘ��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�2� OiVG�����������

����� $PPyQLD��Yt]PHQWHV� �7&� ���� ��� ���� ��� �����
����� $UJRQ��VĦUtWHWW� �$� OiVG�����������
����� %yU�WULIOXRULG� �7&� ������

���
�����
����

������
���

�����
����

������
�����

����� %UyP�WULIOXRU�PHWiQ�
��5���%��KĦWĘJi]��

�$� ��� ���� �
����
���
���

�
���
�����
����

�����
�����
�����
�����

����� %XWDGLpQHN��VWDELOL]iOW��
�����EXWDGLpQ��YDJ\��
%XWDGLpQHN��VWDELOL]iOW��
�����EXWDGLpQ��YDJ\��
%XWDGLpQHN�pV�V]pQKLGURJpQ�
NHYHUpNH��VWDELOL]iOW�

�)� ���
�
���
�
��

����
�
����
�
���

���
�
���
�
��

����
�
����
�
���

������
�
������
�
�����

����� %XWiQ� �)� �� ��� �� ��� �����
����� %XWpQ��%XWpQ�NHYHUpN��YDJ\�

%XWpQ����EXWpQ��YDJ\�
%XWpQ��FLV]���EXWpQ��YDJ\�
%XWpQ��WUDQV]���EXWpQ��

�)� ��
��
��
��

���
���
���
���

��
��
��
��

���
���
���
���

�����
�����
�����
�����

����� 6]pQ�GLR[LG� �$� ���
�����

�����
����

��
�
���
���

��
�
�����
����

�����
�����
�����
�����

����� 6]pQ�PRQR[LG��VĦUtWHWW� �7)� OiVG�����������
����� .OyU� �72&� ���� ��� ���� ��� �����
����� .OyU�GLIOXRU�PHWiQ��5����

KĦWĘJi]��
�$� ���� ��� ���� ��� �����

����� .OyU�SHQWDIOXRU�HWiQ�
�5�����KĦWĘJi]��

�$� �� ��� ���� ��� �����

����� ��.OyU���������WHWUDIOXRU�HWiQ�
�5�����KĦWĘJi]��

�$� �� ��� ���� ��� �����

����� .OyU�WULIOXRU�PHWiQ�
�5����KĦWĘJi]��

�$� ���
�����

�����
����

��
�
���
���
���
���

�
�
�����
�����
�����
����

�����
�����
�����
�����
�����
�����

����� 9iURVL�Ji]��VĦUtWHWW� �7)� OiVG�����������
����� 'LFLiQ� �7)� ��� ���� ��� ���� �����
����� &LNORSURSiQ� �)� ���� ��� ���� ��� �����
����� 'LNOyU�GLIOXRU�PHWiQ�

�5����KĦWĘJi]��
�$� ���� ��� ���� ��� �����



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 'LNOyU�IOXRU�PHWiQ�

�5����KĦWĘJi]��
�$� �� ��� �� ��� �����

����� ����'LIOXRU�HWiQ�
��5����D�KĦWĘJi]��

�)� ���� ��� ���� ��� �����

����� 'LPHWLO�DPLQ��Yt]PHQWHV� �)� �� ��� �� ��� �����
����� 'LPHWLO�pWHU� �)� ���� ��� ���� ��� �����
����� (WiQ� �)� ��� ���� �

����
���
���

�
���
�����
����

�����
�����
�����
�����

����� (WLO�DPLQ� �)� �� ��� �� ��� �����
����� (WLO�NORULG� �)� �� ��� �� ��� �����
����� (WLOpQ��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�)� OiVG�����������

����� (WLO�PHWLO�pWHU� �)� �� ��� �� ��� �����
����� (WLOpQ�R[LG�QLWURJpQQHO������&�

RQ�OHJIHOMHEE���03D�����EDU��
|VV]Q\RPiVLJ�

�7)� ���� ��� ���� ��� �����

����� (WLOpQ�R[LG�pV�V]pQ�GLR[LG�
NHYHUpNH����QiO�W|EE��GH�
OHJIHOMHEE�����HWLOpQ�R[LG�
WDUWDORPPDO�

�)� ���� ��� ���� ��� �����

����� +pOLXP��VĦUtWHWW� �$� OiVG�����������
����� +LGURJpQ�EURPLG��Yt]PHQWHV� �7&� �� ��� ���� ��� �����
����� +LGURJpQ��VĦUtWHWW� �)� OiVG�����������
����� +LGURJpQ�NORULG��Yt]PHQWHV� �7&� ��� ���� �

���
���
���
���

�
�����
�����
�����
����

�����
�����
�����
�����
�����

����� +LGURJpQ�V]XOILG� �7)� ���� ��� �� ��� �����
����� ,]REXWpQ� �)� �� ��� �� ��� �����
����� .ULSWRQ��VĦUtWHWW� �$� OiVG�����������
����� &VHSSIRO\yVtWRWW�Ji]���

QHP�J\~OpNRQ\���
QLWURJpQ��V]pQ�GLR[LG�YDJ\�
OHYHJĘ�DODWW�

�$� D�W|OWĘQ\RPiV�����V]HUHVH��OiVG�����������YDJ\�����������

����� 0HWLO�DFHWLOpQ�pV�SURSDGLpQ�
NHYHUpN��VWDELOL]iOW�

�)� OiVG�����������YDJ\�����������

3��NHYHUpN�
3��NHYHUpN�
3URSDGLpQ��«���PHWLO�
DFHWLOpQQHO�

� ����
����
����

���
���
���

����
����
����

���
���
���

�����
�����
�����

����� 0HWLO�DPLQ��Yt]PHQWHV� �)� �� ��� ���� ��� �����
����� 0HWLO�EURPLG�OHJIHOMHEE����

NOyUSLNULQ�WDUWDORPPDO�
�7� �� ��� �� ��� �����

����� 0HWLO�NORULG��5����KĦWĘJi]�� �)� ���� ��� ���� ��� �����
����� 0HWLO�PHUNDSWiQ� �7)� �� ��� �� ��� �����



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 1HRQ��VĦUtWHWW� �$� OiVG�����������
����� 1LWURJpQ��VĦUtWHWW� �$� OiVG�����������
����� 'LQLWURJpQ�WHWUR[LG��

�QLWURJpQ�GLR[LG��
�72&� FVDN�WDUWiO\RNEyO�iOOy�EDWWpULiV�NRFVLEDQ��LOO��0(*�

NRQWpQHUEHQ�V]iOOtWKDWy�
����� 'LQLWURJpQ�R[LG� �2� ����� ���� �

���
�����
���

�
�����
����
����

�����
�����
�����
�����

����� .UDNNJi]��VĦUtWHWW� �7)� OiVG�����������
����� 2[LJpQ��VĦUtWHWW� �2� OiVG�����������
����� 2[LJpQ��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�2� OiVG�����������

����� 3HWUyOHXP�Ji]��FVHSSIRO\yVtWRWW� �)� OiVG�����������YDJ\�����������
����� )RV]JpQ��V]pQ�R[L�NORULG�� �7&� FVDN�WDUWiO\RNEyO�iOOy�EDWWpULiV�NRFVLEDQ��LOO��0(*�

NRQWpQHUEHQ�V]iOOtWKDWy�
����� 3URSLOpQ��SURSpQ�� �)� ���� ��� ���� ��� �����
����� +ĦWĘJi]��P�Q�Q���PLQW�� �$� � � � � �

)��NHYHUpN�
)��NHYHUpN�
)��NHYHUpN�

� ��
����
����

���
���
���

����
����
����

���
���
���

�����
�����
�����

� HJ\pE�NHYHUpNHN� � OiVG�����������YDJ\�����������
����� .pQ�GLR[LG� �7&� �� ��� ���� ��� �����
����� .pQ�KH[DIOXRULG� �$� ��� ���� �

��
���
���

�
���
�����
����

�����
�����
�����
�����

����� 7HWUDIOXRU�HWLOpQ��VWDELOL]iOW� �)� FVDN� YDUUDW� QpON�OL� WDUWiO\RNEyO� iOOy� EDWWpULiV� NRFVLEDQ��
LOO��0(*�NRQWpQHUEHQ�V]iOOtWKDWy�

����� 7ULIOXRU�NOyU�HWLOpQ��VWDELOL]iOW�
�5������KĦWĘJi]��

�7)� ���� ��� ���� ��� �����

����� 7ULPHWLO�DPLQ��Yt]PHQWHV� �)� �� ��� �� ��� �����
����� 9LQLO�EURPLG��VWDELOL]iOW� �)� �� ��� �� ��� �����
����� 9LQLO�NORULG��VWDELOL]iOW� �)� �� ��� ���� ��� �����
����� 9LQLO�PHWLO�pWHU��VWDELOL]iOW� �)� �� ��� �� ��� �����
����� .OyUSLNULQ�pV�PHWLO�EURPLG�

NHYHUpNH����QiO�W|EE�
NOyUSLNULQ�WDUWDORPPDO�

�7� �� ��� �� ��� �����

����� .OyUSLNULQ�pV�PHWLO�NORULG�
NHYHUpNH�

�7� ���� ��� ���� ��� �����

����� +H[DHWLO�WHWUDIRV]IiW�pV�VĦUtWHWW�
Ji]�NHYHUpNH�

�7� OiVG�����������

����� .OyU�WULIOXRULG� �72&� �� ��� �� ��� �����
����� +H[DIOXRU�SURSLOpQ�

�5������KĦWĘJi]��
�$� ���� ��� ���� ��� �����

����� 6]LOtFLXP�WHWUDIOXRULG� �7&� ���
���

�����
����

���
���

�����
����

�����
�����

� � � � � � � �



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 9LQLO�IOXRULG��VWDELOL]iOW� �)� ���

�����
�����
����

�
�
���

�
�
����

�����
�����
�����

����� 0HWLO�NORULG�pV�GLNOyU�PHWiQ�
NHYHUpN�

�)� ���� ��� ���� ��� �����

����� 1HRQ��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�

�$� OiVG�����������

����� $UJRQ��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�

�$� OiVG�����������

����� (WLOpQ�R[LG�pV�V]pQ�GLR[LG�
NHYHUpNH��OHJIHOMHEE����HWLOpQ�
R[LG�WDUWDORPPDO�

�$� ���
���

����
����

���
���

����
����

�����
�����

����� 6ĦUtWHWW�Ji]��PpUJH]Ę��
J\~OpNRQ\��P�Q�Q�D��

�7)� OiVG�����������YDJ\�����������

����� 6ĦUtWHWW�Ji]��J\~OpNRQ\��P�Q�Q�� �)� OiVG�����������YDJ\�����������
����� 6ĦUtWHWW�Ji]��PpUJH]Ę��P�Q�Q��D�� �7� OiVG�����������YDJ\�����������
����� 6ĦUtWHWW�Ji]��P�Q�Q�� �$� OiVG�����������YDJ\�����������
����� 'HXWpULXP��VĦUtWHWW� �)� OiVG�����������
����� ����'LNOyU���������WHWUDIOXRU��

HWiQ��5�����KĦWĘJi]��
�$� �� ��� �� ��� �����

����� ����'LIOXRU�HWLOpQ�
�5�����D�KĦWĘJi]��

�)� ����
�����

�����
����

�
�
����

��
�
����

�����
�����
�����

����� (WiQ��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�

�)� OiVG�����������

����� (WLOpQ� �)� ����
�����

�����
����

��
�
�����
���

��
�
�����
����

�����
�����
�����
�����

����� +pOLXP��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�

�$� OiVG�����������

����� 6]pQKLGURJpQ�Ji]�NHYHUpN��
VĦUtWHWW��P�Q�Q��

�)� OiVG�����������YDJ\�����������

����� 6]pQKLGURJpQ�Ji]�NHYHUpN��
FVHSSIRO\yVtWRWW��P�Q�Q��

�)�
��

� � � � �

$�Ji]NHYHUpN�
$���Ji]NHYHUpN�
$���Ji]NHYHUpN�
$��Ji]NHYHUpN�
$��Ji]NHYHUpN�
%��Ji]NHYHUpN�
%��Ji]NHYHUpN�
%�Ji]NHYHUpN�
&�Ji]NHYHUpN�
HJ\pE�NHYHUpN�

��
����
����
����
����
��
��
��
����

���
���
���
���
���
���
���
���
���

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

���
���
���
���
���
���
���
���
���

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

OiVG�����������YDJ\�����������
����� +LGURJpQ��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�

�)� OiVG�����������



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 5RYDULUWy�Ji]��PpUJH]Ę��

P�Q�Q�D��
�7� OiVG�����������YDJ\�����������

����� 5RYDULUWy�Ji]��P�Q�Q�� �$� OiVG�����������YDJ\�����������
����� ,]REXWiQ� �)� �� ��� �� ��� �����
����� .ULSWRQ��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�$� OiVG�����������

����� 0HWiQ��VĦUtWHWW�YDJ\�I|OGJi]��
VĦUtWHWW��PDJDV�
PHWiQWDUWDORPPDO�

�)� OiVG�����������

����� 0HWiQ��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW��YDJ\�I|OGJi]��
PpO\KĦW|WW��FVHSSIRO\yVtWRWW��
PDJDV�PHWiQWDUWDORPPDO�

�)� OiVG�����������

����� .OyU�GLIOXRU�PHWiQ�pV�NOyU�
SHQWDIOXRU�HWiQ�NHYHUpNH��
iOODQGy�IRUUiVSRQWWDO��NE������
NOyU�GLIOXRU�PHWiQ�WDUWDORPPDO�
�5�����KĦWĘJi]��

�$� ���� ��� ���� ��� �����

����� %UyP�NOyU�GLIOXRU�PHWiQ�
�5���%��KĦWĘJi]��

�$� �� ��� �� ��� �����

����� 2NWDIOXRU�FLNOREXWiQ�
�5&�����KĦWĘJi]��

�$� �� ��� �� ��� �����

����� 1LWURJpQ��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�

�$� OiVG�����������

����� 3URSiQ� �)� ���� ��� ���� ��� �����
����� 7HWUDIOXRU�PHWiQ�

�5����KĦWĘJi]��
�$� ���

���
�����
����

���
���

����
����

�����
�����

����� ��.OyU�������WULIOXRU�HWiQ�
�5����D�KĦWĘJi]��

�$� �� ��� �� ��� �����

����� 7ULIOXRU�PHWiQ�
�5����KĦWĘJi]��

�$� ���
���

�����
����

�
�
���
���

��
�
����
����

�����
�����
�����
�����

����� +LGURJpQ�pV�PHWiQ�NHYHUpN��
VĦUtWHWW�

�)� OiVG�����������

����� ������7ULIOXRU�HWiQ�
�5����D�KĦWĘJi]��

�)� ���� ��� ���� ��� �����

����� ;HQRQ� �$� ��� ���� �
���

�
����

�����
�����

����� ����'LPHWLO�SURSiQ� �)� �� ��� �� ��� �����
����� $PPyQLD��YL]HV�ROGDW��UHODWtY�

VĦUĦVpJ�����&�RQ�NLVHEE��PLQW�
��������

�$� � � � � �

����QiO�W|EE��GH�OHJIHOMHEE�
����DPPyQLDWDUWDORPPDO�

�� ��� �� ��� �����

����QiO�W|EE��GH�OHJIHOMHEE�
����DPPyQLDWDUWDORPPDO�
�

���� ��� ���� ��� �����



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 6]pQ�GLR[LG��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�$� OiVG�����������

����� 'LNOyU�V]LOiQ� �7)&� �� ��� �� ��� �����
����� 6]XOIXULO�IOXRULG� �7� �� ��� �� ��� �����
����� +H[DIOXRU�HWiQ�

�5�����KĦWĘJi]��
�$� ���

���
�����
����

��
�
���

��
�
����

�����
�����
�����

����� +LGURJpQ�MRGLG��Yt]PHQWHV� �7&� ���� ��� ���� ��� �����
����� 3URSDGLpQ��VWDELOL]iOW� �)� ���� ��� ���� ��� �����
����� 'LQLWURJpQ�R[LG��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�2� OiVG�����������

����� 6]LOtFLXP�KLGURJpQ��V]LOiQ��E�� �)� �����
���

�����
����

�����
���

�����
����

�����
�����

����� .DUERQLO�V]XOILG� �7)� ���� ��� ���� ��� �����
����� .DUERQLO�IOXRULG� �7&� ���

���
�����
����

���
���

�����
����

�����
�����

����� %UyP�WULIOXRU�HWLOpQ� �)� �� ��� �� ��� �����
����� +H[DIOXRU�DFHWRQ� �7&� ���� ��� ���� ��� �����
����� 2NWDIOXRU���EXWpQ�

�5������KĦWĘJi]��
�$� �� ��� �� ��� �����

����� 2NWDIOXRU�SURSiQ�
�5�����KĦWĘJi]��

�$� ���� ��� ���� ��� �����

����� 1LWURJpQ�WULIOXRULG� �2� ���
���

�����
����

���
���

�����
����

�����
�����

����� (WLO�DFHWLOpQ��VWDELOL]iOW� �)� �� ��� �� ��� �����
����� (WLO�IOXRULG��

�5�����KĦWĘJi]��
�)� ���� ��� ���� ��� �����

����� 0HWLO�IOXRULG�
��5����KĦWĘJi]��

�)� ��� ���� ��� ���� �����

����� ��.OyU�����GLIOXRU�HWiQ�
�5����E�KĦWĘJi]��

�)� �� ��� �� ��� �����

����� ;HQRQ��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�

�$� OiVG�����������

����� .OyU�WULIOXRU�PHWiQ�pV�WULIOXRU�
PHWiQ�D]HRWUyS�NHYHUpNH�NE��
����NOyU�WULIOXRU�PHWiQ�
WDUWDORPPDO��
�5�����KĦWĘJi]��

�$� ����
����
���

���
���
����

����
�
�
����
���

���
�
�
���
����

�����
�����
�����
�����
�����

����� &LNOREXWiQ� �)� �� ��� �� ��� �����
����� 'LNOyU�GLIOXRU�PHWiQ�pV�����

GLIOXRU�HWiQ�D]HRWURS�NHYHUpNH�
NE������GLNOyU�GLIOXRU�PHWiQ�
WDUWDORPPDO��5�����KĦWĘJi]��

�$� ���� ��� �� ��� �����

����� %UyP�NORULG� �72&� �� ��� �� ��� �����
����� 7ULIOXRU�DFHWLO�NORULG� �7&� ���� ��� ���� ��� �����
����� (WLOpQ�R[LG�pV�GLNOyU�GLIOXRU�

PHWiQ�NHYHUpNH�OHJIHOMHEE�
������HWLOpQ�R[LGGDO�

�$� ���� ��� ���� ��� �����



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 3HUNORULO�IOXRULG� �72� ���� ��� ���� ��� �����
����� 7ULIOXRU�PHWiQ��PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�
�$� OiVG�����������

����� (WLOpQ��DFHWLOpQ�pV�SURSLOpQ�
NHYHUpN��PpO\KĦW|WW��
FVHSSIRO\yVtWRWW��OHJDOiEE�
������HWLOpQ��OHJIHOMHEE�������
DFHWLOpQ�pV�OHJIHOMHEE����
SURSLOpQ�WDUWDORPPDO�

�)� OiVG�����������

����� 3HUIOXRU��PHWLO�YLQLO�pWHU�� �)� ���� ��� ���� ��� �����
����� 3HUIOXRU��HWLO�YLQLO�pWHU�� �)� �� ��� �� ��� �����
����� 6ĦUtWHWW�Ji]��J\~MWy�KDWiV~��

P�Q�Q��
�2� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��J\~MWy�
KDWiV~��P�Q�Q��

�2� OiVG�����������YDJ\�����������

����� 0pO\KĦW|WW��FVHSSIRO\yVtWRWW�
Ji]��P�Q�Q��

�$� OiVG�����������

����� ��������7HWUDIOXRU�HWiQ�
�5����D�KĦWĘJi]��

�$� ���� ��� ���� ��� �����

����� &VHSSIRO\yVtWRWW�Ji]��PpUJH]Ę��
J\~OpNRQ\��P�Q�Q��D��

�7)� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��
J\~OpNRQ\��P�Q�Q��

�)� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��PpUJH]Ę��
P�Q�Q��D��

�7� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��P�Q�Q�� �$� OiVG�����������YDJ\�����������
����� 3HQWDIOXRU�HWiQ��5�����

KĦWĘJi]��
�$� ���� ��� ���� ��� �����

����� 'LIOXRU�PHWiQ��5����KĦWĘJi]�� �)� ���� ��� ���� ��� �����
����� +HSWDIOXRU�SURSiQ��5�����

KĦWĘJi]��
�$� ���� ��� ���� ��� �����

����� (WLOpQ�R[LG�pV�NOyU�WHWUDIOXRU�
HWiQ�NHYHUpN�OHJIHOMHEE������
HWLOpQ�R[LG�WDUWDORPPDO�

�$� �� ��� �� ��� �����

����� (WLOpQ�R[LG�pV�SHQWDIOXRU�HWiQ�
NHYHUpN�OHJIHOMHEE������HWLOpQ�
R[LG�WDUWDORPPDO�

�$� ���� ��� ���� ��� �����

����� (WLOpQ�R[LG�pV�WHWUDIOXRU�HWiQ�
NHYHUpN�OHJIHOMHEE������HWLOpQ�
R[LG�WDUWDORPPDO�

�$� ���� ��� ���� ��� �����

����� (WLOpQ�R[LG�pV�V]pQ�GLR[LG�
NHYHUpN�����QiO�QDJ\REE�
HWLOpQ�R[LG�WDUWDORPPDO�

�7)� ���� ��� ���� ��� �����

����� 6ĦUtWHWW�Ji]��PpUJH]Ę��J\~MWy�
KDWiV~��P�Q�Q��D��

�72� OiVG�����������YDJ\�����������

����� 6ĦUtWHWW�Ji]��PpUJH]Ę��PDUy��
P�Q�Q�D��
�

�7&� OiVG�����������YDJ\�����������



�
�

������

81�
V]iP�

0HJQHYH]pV� 2V]Wi�
O\R]iVL�
NyG�

$�WDUWiQ\�OHJNLVHEE�
SUyEDQ\RPiVD�

(QJHGpO\H]HWW�
OHJQDJ\REE�W|OWpVL�
W|PHJ�D]�ĦU�

WDUWDORP���OLWHUMpUH��
NJ�

KĘV]LJHWHOpVVHO� KĘV]LJHWHOpV�
QpON�O�

03D� EDU� 03D� EDU�
����� 6ĦUtWHWW�Ji]��PpUJH]Ę��

J\~OpNRQ\��PDUy��P�Q�Q��D��
�7)&� OiVG�����������YDJ\�����������

����� 6ĦUtWHWW�Ji]��PpUJH]Ę��J\~MWy�
KDWiV~��PDUy��P�Q�Q��D��

�72&� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��PpUJH]Ę��
J\~MWy�KDWiV~��P�Q�Q��D��

�72� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��PpUJH]Ę��
PDUy��P�Q�Q��D��

�7&� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��PpUJH]Ę��
J\~OpNRQ\��PDUy��P�Q�Q��D��

�7)&� OiVG�����������YDJ\�����������

����� &VHSSIRO\yVtWRWW�Ji]��PpUJH]Ę��
J\~MWy�KDWiV~��PDUy��P�Q�Q��D��

�72&� OiVG�����������YDJ\�����������

����� 0pO\KĦW|WW��FVHSSIRO\yVtWRWW��
J\~MWy�KDWiV~�Ji]��P�Q�Q��

�2� OiVG�����������

����� 0pO\KĦW|WW��FVHSSIRO\yVtWRWW��
J\~OpNRQ\�Ji]��P�Q�Q��

�)� OiVG�����������

����� $PPyQLD�ROGDW��YL]HV��UHODWtY�
VĦUĦVpJ�����&�RQ�NLVHEE��PLQW�
�����������QiO�W|EE�DPPyQLD�
WDUWDORPPDO�

�7&� OiVG�����������

����� 5����$�KĦWĘJi]� �$� ���� ��� ���� ��� �����
����� 5����$�KĦWĘJi]� �$� ���� ��� ���� ��� �����
����� 5����%�KĦWĘJi]� �$� ���� ��� ���� ��� �����
����� 5����&�KĦWĘJi]� �$� ���� ��� ���� ��� �����
����� 5RYDULUWy�Ji]��J\~OpNRQ\��

P�Q�Q��
�)� OiVG�����������YDJ\�����������

����� 5RYDULUWy�Ji]��PpUJH]Ę��
J\~OpNRQ\��P�Q�Q��D��

�7)� OiVG�����������YDJ\�����������

D�� $NNRU�HQJHGpO\H]HWW��KD�/&���pUWpNH�����SSP�YDJ\�DQQiO�QDJ\REE��
E�� 3LURIRURVQDN�WHNLQWHQGĘ��
�
�������� � h]HPHOWHWpV�

���������� +D�D�WDUWiQ\W��EDWWpULiV�NRFVLW��LOO��0(*�NRQWpQHUW�N�O|QE|]Ę�Ji]RNKR]�HQJHGpO\H]WpN��D�Ji]�
W|OWHW� PHJYiOWR]WDWiVD� VRUiQ� D� EL]WRQViJRV� �]HPHOWHWpVKH]� V]�NVpJHV� PpUWpNEHQ� NL� NHOO�
�UtWHQL��WLV]WtWDQL��LOO��Ji]WDODQtWDQL��

���������� �W|U|OYH��

���������� (J\�EDWWpULiV�NRFVL��LOO��0(*�NRQWpQHU�PLQGHQ�HOHPH�FVDN�XJ\DQD]W�D�Ji]W�WDUWDOPD]KDWMD��

���������� $�NLV�Q\RPiVRQ�FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW� WDUWiQ\RNDW�PHJIHOHOĘ� LQWp]NH�
GpVHNNHO��SO�D]�HOHJHQGĘ�EHOVĘ�Q\RPiV�IHQQWDUWiVD�FpOMiEyO�QLWURJpQQHO�YDJ\�PiV�LQHUW�Ji]�
]DO�YDOy�IHOW|OWpVVHO��YpGHQL�NHOO�D�GHIRUPiFLy�YHV]pO\pWĘO��KD�D�N�OVĘ�W~OQ\RPiV��SO��D]�DOD�
FVRQ\�N|UQ\H]HWL�KĘPpUVpNOHW�PLDWW��QDJ\REE�OHKHW��PLQW�D�WDUWiQ\�N�OVĘ�W~OQ\RPiVVDO�V]HP�
EHQL�HOOHQiOOyNpSHVVpJH��

�
� � �



�
�

������

�������� $� FVHSSIRO\yVtWRWW� Ji]RN� WDUWiO\NRFVLED� YDOy�
W|OWpVpQHN�HOOHQĘU]pVpUH�YRQDWNR]y�HOĘtUiVRN�

�IHQQWDUWYD��

 

���������� $�W|OWpV�HOĘWWL�HOOHQĘU]pV� �IHQQWDUWYD��
� D�� (OOHQĘUL]QL� NHOO�� KRJ\� D� WDUWiQ\WiEOiQ� D�

V]iOOtWDQGy�Ji]UD�YRQDWNR]y�DGDWRN��OiVG�D�
���������� pV� D�����������±�����������SRQWRW��
PHJHJ\H]QHN�H�D�NRFVLWiEOiQ� OHYĘ�DGDWRN�
NDO� �OiVG� D� ����������� D� ���������� pV� D�
����������SRQWRW���

�

� � 9iOWDNR]y� IHOKDV]QiOiV~� WDUWiO\NRFVL� HVH�
WpQ�� DPHQ\LEHQ� IRUJDWKDWy� WiEOiNDW� KDV]�
QiOQDN�� N�O|Q|VHQ� D]W� NHOO� HOOHQĘUL]QL��
KRJ\� D� IRUJDWKDWy� WiEOiQ� D� NRFVL� PLQGNpW�
KRVV]ROGDOiQ� XJ\DQD]RN� D� PHJIHOHOĘ� DGD�
WRN� OiWV]DQDN�pV� D� WiEOiN�D�����������SRQW�
EDQ�OHtUW�PyGRQ�U|J]tWYH�YDQQDN��

�

� � $�NRFVLWiEOiQ�IHOW�QWHWHWW� WHUKHOpVL�KDWiURN�
VHPPLNpSSHQ� VHP� OHKHWQHN� PDJDVDEEDN��
PLQW� D� WDUWiQ\WiEOiQ� OHYĘ� PHJHQJHGHWW�
OHJQDJ\REE�W|OWpVL�W|PHJ��

�

� E�� $� IXYDURNPiQ\� DGDWDL� YDJ\� DQ\DJYL]VJi�
ODW� DODSMiQ� PHJ� NHOO� iOODStWDQL�� KRJ\� PL�
YROW�D]�XWROVy�UDNRPiQ\��6]�NVpJ�HVHWpQ�D�
WDUWiQ\W�NL�NHOO�WLV]WtWDQL��

�

� F�� 0HJ� NHOO� iOODStWDQL� D� YLVV]DPDUDGW� DQ\DJ�
PHQQ\LVpJpW��SO��PpUOHJHOpVVHO��pV�D�W|OWpVL�
PHQQ\LVpJ� PHJKDWiUR]iVDNRU� ILJ\HOHPEH�
NHOO�YHQQL��QHKRJ\�D�WDUWiO\NRFVLW�W~OW|OWVpN�
YDJ\�W~OWHUKHOMpN��

�

G�� (OOHQĘUL]QL� NHOO� D� WDUWiQ\� pV� V]HUHOYpQ\HL�
W|PtWHWWVpJpW�pV�PĦN|GĘNpSHVVpJpW��
�

�

���������� 7|OWpV� �IHQQWDUWYD��
� $� WDUWiO\NRFVL� �]HPHOWHWpVL� XWDVtWiViEDQ� IRJODO�

WDNDW�EH�NHOO�WDUWDQL��
�

 

���������� $�W|OWpV�XWiQL�HOOHQĘU]pV�
�

�IHQQWDUWYD��

� D�� 7|OWpV� XWiQ� KLWHOHVtWHWW� HOOHQĘU]Ę� EHUHQ�
GH]pVVHO� �SO�� KLWHOHVtWHWW� PpUOHJJHO�� HOOHQ�
ĘUL]QL�NHOO�� KRJ\�D�NRFVL�QLQFV�H� W~O�W|OWYH�
YDJ\� W~OWHUKHOYH�� $� W~OW|OW|WW� YDJ\� W~OWHU�
KHOW�WDUWiO\NRFVLW�NpVHGHOHP�QpON�O��EL]WRQ�
ViJRV�N|U�OPpQ\HN�N|]|WW��D�PHJ�HQJHGHWW�
W|OWHWpVL�KDWiULJ�OH�NHOO�IHMWHQL��

�

� E�� $]�LQHUW�Ji]�SDUFLiOLV�Q\RPiVD�D�Ji]Ii]LV�
EDQ�OHJIHOMHEE�����03D����EDU��OHKHW��LOO��D�
Ji]Ii]LVEDQ� D� W~OQ\RPiV� OHJIHOMHEE� ����
03D�ODO� ��� EDU�UDO�� OHKHW� QDJ\REE��PLQW� D�
FVHSSIRO\yVtWRWW� Ji]� JĘ]Q\RPiVD� �DEV]R�
O~W� Q\RPiV�� D� IRO\DGpNIi]LV� KĘPpUVpN�
OHWpQ� >D]�81������ HWLOpQ�R[LG� QLWURJpQQHO�
HVHWpQ� D� PHJHQJHGHWW� OHJQDJ\REE� |VV]�
Q\RPiV�����&�RQ���03D�����EDU�@��
�

�
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�

������

F�� $� W|OWpV� XWiQ� D]� DOVy� �UtWpVĦ� NRFVLNQiO�
HOOHQĘUL]QL�NHOO��KRJ\�D�EHOVĘ�]iUyV]HUNH]HW�
PHJIHOHOĘHQ�]iUYD�YDQ��

�

G�� $� YDNNDULPiN�� LOO�� D]� D]RQRV� KDWpNRQ\�
ViJ~�HJ\pE�V]HUNH]HWHN�IHOKHO\H]pVH�HOĘWW�D�
V]HOHSHN� W|PtWHWWVpJpW� HOOHQĘUL]QL� NHOO�� D]�
HVHWOHJHV� W|PtWHWOHQVpJHNHW� PHJIHOHOĘ� LQ�
Wp]NHGpVHNNHO�PHJ�NHOO�V]�QWHWQL��

�

� H�� $� V]HOHSHN� NLIRO\yQ\tOiViUD� YDNNDULPiW�
YDJ\� D]RQRV� KDWpNRQ\ViJ~� HJ\pE� V]HU�NH�
]HWHW� NHOO� IHOV]HUHOQL�� (]HNHW� D� ]iUyV]HU�
NH]HWHNHW�PHJIHOHOĘ�W|PtWpVVHO�NHOO�HOOiWQL��
(]HNQHN� D� ]iUyV]HUNH]HWHNQHN� D� J\iUWiVL�
WtSXVUD� HOĘtUW� PLQGHQ� HOHP� DONDOPD]iVD�
PHOOHWW�LV�]iUYD�NHOO�OHQQL�N��

�

� I�� 9pJ�O� D� NRFVLW�� D� V]HUHOYpQ\HLW� pV� D� MHO|�
OpVHNHW�V]HPUHYpWHOH]pVVHO�NHOO�HOOHQĘUL]QL��
LOO�� D]W� LV� HOOHQĘUL]QL� NHOO�� KRJ\� QHP�
V]DEDGXOW�H�NL�D�V]iOOtWDQGy�DQ\DJ��

�

�������� $�WpQ\OHJHV�PHJWDUWiVL�LGĘW�D�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]W�V]iOOtWy�WDUWiQ\�PLQGHQ�HJ\HV�
V]iOOtWiViUD�NL�NHOO�V]iPtWDQL�D�N|YHWNH]ĘN�DODSMiQ���

D�� D� V]iOOtWDQGy� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]UD� YRQDWNR]y� UHIHUHQFLD� PHJWDUWiVL� LGĘ�
�OiVG�D������������SRQWRW���DKRJ\�D�����������SRQW�V]HULQWL�WiEOiQ�IHO�YDQ�W�QWHWYH��

E�� D�WpQ\OHJHV�W|OWpVL�VĦUĦVpJ��

F�� D�WpQ\OHJHV�W|OWpVL�Q\RPiV��

G�� D�Q\RPiVKDWiUROy�HV]N|]�|N��OHJNLVHEE�Q\LWyQ\RPiVD��

H�� D�V]LJHWHOpV�J\HQJ�OpVH����

0HJMHJ\]pV���$]�,62������������Ä0pO\KĦWĘ�WDUWiO\RN�±�$�PpO\KĦWĘ�V]LJHWHOpV�KDWp�
NRQ\ViJD´�F��V]DEYiQ\�WDUWDOPD]]D�D�PpO\KĦWĘ�WDUWiO\�V]LJHWHOpVH�
KDWpNRQ\ViJiQDN�PHJKDWiUR]iVL�PyGV]HUHLW�pV�D�PHJWDUWiVL�LGĘ�V]iPtWiViQDN�
PyGV]HUpW���

$� WpQ\OHJHV� PHJWDUWiVL� LGĘ� YpJpQHN� GiWXPiW� D� IXYDURNPiQ\EDQ� IHO� NHOO� W�QWHWQL� �OiVG� D]�
����������SRQW�G��DOSRQWMiW���

��������� $�WDUWiQ\�QHP�DGKDWy�iW�V]iOOtWiVUD��

D�� KD� D� EHOVHMpEHQ� OHYĘ� IRO\DGpNPHQWHV� WpU� DNNRUD�� KRJ\� D� WDUWiQ\RQ� EHO�O� D� IRO\DGpN�
KXOOiP]iVD�PHJHQJHGKHWHWOHQ�KLGUDXOLNXV�HUĘNHW�NHOWHQH��

E�� KD�V]LYiURJ��

F�� KD�RO\DQ�PpUWpNEHQ�VpU�OW��KRJ\�H]�EHIRO\iVROKDWMD�D�WDUWiQ\�YDJ\�HPHOĘ��YDJ\�U|J]tWĘ�
V]HUNH]HWHLQHN�pSVpJpW��

�����������������������������������������������������������
��� (UUH�YRQDWNR]y�~WPXWDWiV� WDOiOKDWy�D�(XURSHDQ� ,QGXVWULDO�*DVHV�$VVRFLDWLRQ� �(,*$�� Ä$� WDUWiQ\RN�Q\RPiVFV|N�

NHQWĘ� V]HUNH]HWHLQHN� LGĘ�HOĘWWL�PĦN|GpVEH� OpSpVpW�PHJDNDGiO\R]y�PyGV]HUHN´�FtPĦ�GRNXPHQWXPiEDQ��HOpUKHWĘ�
ZZZ�HLJD�HX��
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G�� DPtJ� D]� �]HPL� V]HUHOYpQ\HNHW� PHJ� QHP� YL]VJiOWiN� pV� PHJ� QHP� iOODStWRWWiN�� KRJ\�
�]HPNpSHV�iOODSRWEDQ�YDQQDN��

H�� DPtJ� D� WpQ\OHJHV� PHJWDUWiVL� LGĘW� D� V]iOOtWRWW� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]UD� PHJ�
QHP�D�KDWiUR]WiN��

I�� KD� D� V]iOOtWiV� LGĘWDUWDPD�� ILJ\HOHPEH� YpYH� D� OHKHWVpJHV� NpVpVHNHW� LV�� PHJKDODGQi� D�
WpQ\OHJHV�PHJWDUWiVL�LGĘW��

J�� DPtJ�D�Q\RPiV�QHP�iOODQGyVXOW�pV�RO\DQ�V]LQWUH�QHP�FV|NNHQW��KRJ\�D�WpQ\OHJHV�PHJ�
WDUWiVL�LGĘ�EHWDUWKDWy����

������ $���±���RV]WiO\UD�YRQDWNR]y�HOĘtUiVRN�
�������� � .yGRN��D�FVRSRUWRV�KR]]iUHQGHOpV�pV�D�WDUWiQ\�UDQJVRU�

���������� $�WDUWiQ\RN�NyGMD�
$�����IHMH]HW�Ä$´�WiEOi]DWiQDN����RV]ORSiEDQ�V]HUHSOĘ�NyGRN��WDUWiQ\NyGRN��QpJ\�UpV]pQHN�
MHOHQWpVH�D�N|YHWNH]Ę��
�
5pV]� /HtUiV� 7DUWiQ\NyG�
�� $�WDUWiQ\�WtSXVD� /� � IRO\pNRQ\� iOODSRWEDQ� OHYĘ� DQ\DJRN� �IRO\pNRQ\� DQ\DJRN�

YDJ\� ROYDV]WRWW� iOODSRWEDQ� V]iOOtWiVUD� iWDGRWW� V]LOiUG�
DQ\DJRN��V]iOOtWiViUD�V]ROJiOy�WDUWiQ\��

� � 6�  � V]LOiUG� iOODSRWEDQ� OHYĘ� DQ\DJRN� �SRUV]HUĦ� YDJ\� V]HPFVpV�
DQ\DJRN��V]iOOtWiViUD�V]ROJiOy�WDUWiQ\�

�� 7HUYH]pVL�
Q\RPiV�

*�  � D� OHJNLVHEE� WHUYH]pVL� Q\RPiV� D� ����������� SRQW� iOWDOiQRV�
N|YHWHOPpQ\HL�V]HULQW��YDJ\�

� � ���������������������YDJ\���� �D�OHJNLVHEE�WHUYH]pVL�Q\RPiV�EDU�
EDQ��OiVG�D������������SRQWRW��

�� 1\tOiVRN��OiVG�D�
����������
SRQWRW��

$� � NpWV]HUHV� ]iUyV]HUNH]HWĦ�� DOVy� W|OWĘ��� LOO�� �UtWĘQ\tOiVVDO�
HOOiWRWW�WDUWiQ\�

� %� � KiURPV]RURV� ]iUyV]HUNH]HWĦ�� DOVy� W|OWĘ��� LOO�� �UtWĘQ\tOiVVDO�
HOOiWRWW�WDUWiQ\�

� &� � IHOVĘ� W|OWĘ��� LOO�� �UtWĘQ\tOiVVDO� HOOiWRWW� WDUWiQ\�� DPHO\QpO� D�
IRO\DGpNV]LQW�DODWW�FVDN�WLV]WtWyQ\tOiVRN�YDQQDN�

� '� � IHOVĘ� W|OWĘ��� LOO�� �UtWĘQ\tOiVVDO� HOOiWRWW� WDUWiQ\�� DPHO\QpO� D�
IRO\DGpNV]LQW�DODWW�QLQFVHQHN�Q\tOiVRN�

�� %L]WRQViJL�
V]HOHSHN��LOO��
V]HUNH]HWHN�

9� � D� ���������� SRQW� V]HULQWL� OpJ]Ę�EHUHQGH]pVVHO� HOOiWRWW�� GH�
OiQJiWKDWROiVW� JiWOy� V]HUNH]HW� QpON�OL� WDUWiQ\�� YDJ\� QHP�
UREEDQiVL�O|NpVKXOOiP�iOOy�WDUWiQ\�

� )� � D�����������SRQW�V]HULQWL�OpJ]Ę��EHUHQGH]pVVHO�HOOiWRWW�WDUWiQ\�
OiQJiWKDWROiVW� JiWOy� V]HUNH]HWWHO�� YDJ\� UREEDQiVL� O|NpV�
KXOOiP�iOOy�WDUWiQ\�

� � 1� � D� ���������� SRQW� V]HULQWL� OpJ]Ę�� EHUHQGH]pV� QpON�OL� WDUWiQ\��
DPHO\�QLQFV�OpJPHQWHVHQ�]iUYD�

� � +� � OpJPHQWHVHQ�]iUW�WDUWiQ\��OiVG�D]�������V]DNDV]W��



�
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���������� $� 5,'�WDUWiQ\RN� NyGMiQDN� DQ\DJFVRSRUWRNKR]� W|UWpQĘ� KR]]iUHQGHOpVH� pV� D� WDUWiQ\RN�
UDQJVRUD�

0HJMHJ\]pV�� %L]RQ\RV� DQ\DJRN� pV� DQ\DJ� FVRSRUWRN� D� FVRSRUWRV� KR]]iUHQGHOpVEHQ� QHP�
V]HUHSHOQHN��H]HNUH�OiVG�D�����������SRQWRW��

�

��������&VRSRUWRV�KR]]iUHQGHOpV�
7DUWiQ\NyG� $]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMD�

2V]WiO\� 2V]WiO\R]iVL�NyG� &VRPDJROiVL�FVRSRUW�
)RO\pNRQ\�DQ\DJRNKR]�
/*$9� �� )�� ,,,�
� �� 0�� ,,,�
/*%9� ���� )�� ,,��,,,�
� ���� 2�� ,,,�
� ��� 0�� ,,,�
� ��� 0��� ,,,�
� pV�D]�/*$9�WDUWiQ\NyGKR]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMDL�
/*%)� �� )�� ,,��

JĘ]Q\RPiV�����&�RQ�d�����EDU��
� �� )�� ,,,�
� �� '� ,,��

JĘ]Q\RPiV�����&�RQ�d�����EDU�
� �� '� ,,,�
� pV�D]�/*$9�pV�/*%9�WDUWiQ\NyGKR]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMDL�
/���%1� �� )�� ,,��

JĘ]Q\RPiV�����&�RQ�!�����EDU�
� �� )�� ,,,��

OREEDQiVSRQW�������&��YLV]Ny]XV��
JĘ]Q\RPiV�����&�RQ�!�����EDU���
IRUUiVSRQW�!�����&�

� �� '� ,,��
JĘ]Q\RPiV�����&�RQ�!�����EDU�

� pV� D]� /*$9�� /*%9� pV� /*%)� WDUWiQ\NyGKR]� HQJHGpO\H]HWW� DQ\DJRN�
FVRSRUWMDL�

/�%1� �� )�� ,��
,,,��IRUUiVSRQW�d�����&�

� �� )&� ,,,�
� �� '� ,��
� ���� 27�� ,�
� ���� 2�� ,��,,�
� �� &�� ,,��,,,�
� �� &�� ,,��,,,�
� �� &�� ,,��,,,�
� �� &�� ,,��,,,�
� �� &�� ,,��,,,�
� �� &�� ,,��,,,�
� �� &�� ,,��,,,�
� �� &��� ,,��,,,�
� �� &)�� ,,�
� �� &)�� ,,�
� �� &6�� ,,�
� �� &:�� ,,�
� �� &:�� ,,�
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7DUWiQ\NyG� $]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMD�
2V]WiO\� 2V]WiO\R]iVL�NyG� &VRPDJROiVL�FVRSRUW�

/�%1� �� &2�� ,,�
�IRO\W��� �� &2�� ,,�
� �� &7�� ,,��,,,�
� �� &7�� ,,��,,,�
� �� &)7� ,,�
� �� 0��� ,,,�
� pV�D]�/*$9��/*%9��/*%)�pV�/���%1�WDUWiQ\NyGKR]�HQJHGpO\H]HWW�DQ\D�

JRN�FVRSRUWMDL�
/�%+� �� )7�� ,,��,,,�
� �� )7�� ,,�
� �� )&� ,,�
� �� )7&� ,,�
� ���� 7�� ,,��,,,�
� ���� 7�� ,,��,,,�
� ���� 7�� ,,��,,,�
� ���� 7�� ,,��,,,�
� ���� 7�� ,,��,,,�
� ���� 7�� ,,��,,,�
� ���� 7�� ,,��,,,�
� ���� 7)�� ,,�

� ���� 7)�� ,,��,,,�
� ���� 7)�� ,,�
� ���� 76� ,,�
� ���� 7:�� ,,�
� ���� 7:�� ,,�
� ���� 72�� ,,�
� ���� 72�� ,,�
� ���� 7&�� ,,�
� ���� 7&�� ,,�
� ���� 7&�� ,,�
� ���� 7&�� ,,�
� ���� 7)&� ,,�
� ���� ,�� �
� �� 0�� ,,�
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7DUWiQ\NyG� $]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMD�
2V]WiO\� 2V]WiO\R]iVL�NyG� &VRPDJROiVL�FVRSRUW�
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pV� D]� /*$9�� /*%9�� /*%)�� /���%1�� /�%1� pV� /�%+� WDUWiQ\NyGKR]�
HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMDL�

/��&+� �� )7�� ,�
� �� )7�� ,�
� �� )&� ,�
� �� )7&� ,�
� ���
� 7�� ,�
� ���
� 7�� ,�
� ���
� 7�� ,�
� ���
� 7�� ,�
� ���
� 7�� ,�
� ���
� 7�� ,�
� ���
� 7�� ,�
� ���
� 7)�� ,�
� ���
� 7)�� ,�
� ���
� 7)�� ,�
� ���
� 76� ,�
� ���
� 7:�� ,�
� ���
� 72�� ,�
� ���
� 7&�� ,�
� ���
� 7&�� ,�
� ���
� 7&�� ,�
� ���
� 7&�� ,�
� ���
� 7)&� ,�
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WDUWiQ\NyGKR]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMDL�

$]RNKR]� D]� DQ\DJRNKR]�� DPHO\HN� /&��� pUWpNH� OHJIHOMHEE� ���� PO�P�� pV�
WHOtWHWW� JĘ]NRQFHQWUiFLyMD� OHJDOiEE� ���/&���� D]� /��&+� WDUWiQ\NyGRW� NHOO�
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� ���� :&�� ,�
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� ���� 2�� ,,��,,,�
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� �� &��� ,,�
� �� &)�� ,,�
� �� &6�� ,,�
� �� &:�� ,,�
� �� &2�� ,,�
� �� &7�� ,,�
� �� 0�� ,,,�
� pV�D]�6*$9�WDUWiQ\NyGKR]�HQJHGpO\H]HWW�DQ\DJRN�FVRSRUWMDL�
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� ���� 7�� ,,��,,,�
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� pV� D]� 6*$9�� 6*$1� pV� 6*$+� WDUWiQ\NyGKR]� HQJHGpO\H]HWW� DQ\DJRN�

FVRSRUWMDL�
6��$1� �� &�� ,�
� �� &�� ,�
� �� &�� ,�
� �� &�� ,�
� �� &��� ,�
� �� &)�� ,�
� �� &6�� ,�
� �� &:�� ,�
� �� &2�� ,�
� �� &7�� ,�
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� ���� 7�� ,�
� ���� 7�� ,�
� ���� 7�� ,�
� ���� 76� ,�
� ���� 7:�� ,�
� ���� 72�� ,�
� ���� 7&�� ,�
� ���� 7&�� ,�
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7DUWiQ\UDQJVRU�
2O\DQ� WDUWiQ\RN�LV�KDV]QiOKDWyN��DPHO\HNQHN� WDUWiQ\NyGMD�VHP�HEEHQ�D� WiEOi]DWEDQ��VHP�D�
���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� QLQFVHQ� IHOW�QWHWYH�� D]]DO� D� IHOWpWHOOHO�� KRJ\� D� NyG� PLQGHQ�
HOHPH�� D]� ��±� �� UpV]EHQ� WDOiOKDWy� EHWĦN�� LOO�� V]iPRN� OHJDOiEE� D]RQRV� EL]WRQViJL� V]LQWQHN�
IHOHOQHN� PHJ�� PLQW� D� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� IHOW�QWHWHWW� NyG� PHJIHOHOĘ� HOHPHL�� $�
EL]WRQViJL�V]LQWHN�Q|YHNYĘ�VRUUHQGEHQ�D�N|YHWNH]ĘN��

� ��UpV]��7DUWiQ\�WtSXV�
6�o�/�

� ��UpV]��7HUYH]pVL�Q\RPiV�
*�o�����o������o���o����o����o����EDU�

� ���UpV]��1\tOiVRN�
$�o�%�o�&�o�'�

� ��UpV]��%L]WRQViJL�V]HOHSHN��LOO��V]HUNH]HWHN�
9�o�)�o�1�o�+�
3pOGiXO��
±� D]�/��&1�NyGGDO�HOOiWRWW�WDUWiQ\�KDV]QiOKDWy�RO\DQ�DQ\DJRNKR]�LV��DPHO\HNKH]�D]�/�%1�

NyG�YDQ�KR]]iUHQGHOYH��

±� D]�/�%1�NyGGDO�HOOiWRWW�WDUWiQ\�KDV]QiOKDWy�RO\DQ�DQ\DJRNKR]�LV��DPHO\HNKH]�D]�6*$1�
NyG�YDQ�KR]]iUHQGHOYH��

0HJMHJ\]pV�� $� UDQJVRU� QHP� YHV]L� ILJ\HOHPEH� D]� HJ\HV� WpWHOHNUH� YRQDWNR]y� HVHWOHJHV�
N�O|QOHJHV�HOĘtUiVRNDW��OiVG�D�������pV�D�������V]DNDV]W���

���������� $� N|YHWNH]Ę� DQ\DJRNUD� pV� DQ\DJFVRSRUWRNUD�� DPHO\HNQpO� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ���
RV]ORSiEDQ� D� WDUWiQ\NyG� XWiQ� ���� MHO� OiWKDWy�� N�O|QOHJHV� HOĘtUiVRN� YRQDWNR]QDN�� (EEHQ� D]�
HVHWEHQ�D�WDUWiQ\RN�DOWHUQDWtY�KDV]QiODWD�PiV�DQ\DJRNKR]�pV�DQ\DJFVRSRUWRNKR]�FVDN�DNNRU�
HQJHGpO\H]HWW�� KD� D]� D� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\EDQ� V]HUHSHO�� )LJ\HOHPEH� YpYH� D� ����
IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ� WDOiOKDWy�N�O|QOHJHV�HOĘtUiVRNDW��D�����������SRQW�YpJpQ�
WDOiOKDWy�HOĘtUiVRN�V]HULQWL��PDJDVDEE�pUWpNĦ�WDUWiQ\RN�DONDOPD]KDWyN��
(]HNUH�D�WDUWiQ\RNUD�D�N|YHWHOPpQ\HNHW�D�N|YHWNH]Ę�WDUWiQ\NyGRN�DGMiN�PHJ��NLHJpV]tWYH�D�
YRQDWNR]y� N�O|QOHJHV� HOĘtUiVRNNDO�� DPHO\HNHW� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSD�
WDUWDOPD]��
2V]WiO\� 81�

V]iP�
0HJQHYH]pV�pV�OHtUiV� 7DUWiQ\NyG�

���� ����� 2OYDV]WRWW�NpQ� /*%9�
� ����� 3ROLPHUL]iOyGy�V]LOiUG�DQ\DJ�VWDELOL]iOW��P�Q�Q�� 6*$1�
� ����� 3ROLPHUL]iOyGy�V]LOiUG�DQ\DJ��KĘPpUVpNOHW�

V]DEiO\R]iVVDO��P�Q�Q��
�

� ����� 3ROLPHUL]iOyGy�IRO\pNRQ\�DQ\DJ�VWDELOL]iOW��P�Q�Q�� /�%1�
� ����� 3ROLPHUL]iOyGy�IRO\pNRQ\�DQ\DJ��KĘPpUVpNOHW�

V]DEiO\R]iVVDO��P�Q�Q��
�

���� ����� )HKpU��YDJ\�ViUJDIRV]IRU�V]iUD]RQ�YDJ\�Yt]�DODWW�YDJ\�
ROGDWEDQ�

/��'+�

� ����� 2OYDV]WRWW�IHKpUIRV]IRU� �
���� ����� )RO\pNRQ\�DONiOLIpP�DPDOJiP� /��%1�
� ����� $ONiOLIpP�GLV]SHU]Ly� �

����� $ONiOLI|OGIpP�GLV]SHU]Ly� �
����� )RO\pNRQ\�DONiOLI|OGIpP�DPDOJiP� �
����� /tWLXP� �
����� )RO\pNRQ\�NiOLXPIpP�|WY|]HWHN� �

� ����� )RO\pNRQ\�DONiOLIpP�|WY|]HWHN��P�Q�Q�� �
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2V]WiO\� 81�
V]iP�

0HJQHYH]pV�pV�OHtUiV� 7DUWiQ\NyG�

���� ����� )RO\pNRQ\�NiOLXP�QiWULXP�|WY|]HWHN� /��%1�
�IRO\W��� ����� 1iWULXP� �
� ����� .iOLXP� �
� ����� 6]LOiUG�DONiOLIpP�DPDOJiP� �

����� 6]LOiUG�DONiOLI|OGIpP�DPDOJiP� �
����� 6]LOiUG�NiOLXPIpP�|WY|]HWHN� �
����� 6]LOiUG�NiOLXP�QiWULXP�|WY|]HWHN� �
����� *\~OpNRQ\�DONiOLIpP�GLV]SHU]Ly� �
����� *\~OpNRQ\�DONiOLI|OGIpP�GLV]SHU]Ly� �
����� &p]LXP� /��&+�

� ����� 5XEtGLXP�
� ����� .DOFLXP�NDUELG��,�FVRPDJROiVL�FVRSRUW� 6����$1�
���� ����� 3HUNOyUVDY����W|PHJ��QiO�W|EE��GH�OHJIHOMHEE�

���W|PHJ��VDYWDUWDORPPDO�
/�'1�

� ����� +LGURJpQ�SHUR[LG�YL]HV�ROGDW��VWDELOL]iOW������QiO�W|EE�
KLGURJpQ�SHUR[LG�WDUWDORPPDO�

/�'9�

� ����� +LGURJpQ�SHUR[LG�YL]HV�ROGDW�����QiO�W|EE��GH�
OHJIHOMHEE�����KLGURJpQ�SHUR[LG�WDUWDORPPDO�

/�%9�

� ����� +LGURJpQ�SHUR[LG�YL]HV�ROGDW��VWDELOL]iOW������QiO�
W|EE��GH�OHJIHOMHEE�����KLGURJpQ�SHUR[LG�WDUWDORPPDO�

�

� ����� )RO\pNRQ\�DPPyQLXP�QLWUiW��IRUUy��W|PpQ\�ROGDW�� �
� ����� +LGURJpQ�SHUR[LG�pV�SHUR[L�HFHWVDY�NHYHUpN��VWDELOL]iOW� �
� ����� $PPyQLXP�QLWUiW�HPXO]Ly��V]XV]SHQ]Ly�YDJ\�JpO��

IRO\pNRQ\�
/*$9�

� ����� $PPyQLXP�QLWUiW�HPXO]Ly��V]XV]SHQ]Ly�YDJ\�JpO��
V]LOiUG�

6*$9�

���� ����� )�WtSXV~��IRO\pNRQ\�V]HUYHV�SHUR[LG�� /�%1�
� ����� )�WtSXV~��IRO\pNRQ\�V]HUYHV�SHUR[LG�KĘPpUVpNOHW�

V]DEiO\R]iVVDO�
�

� ����� )�WtSXV~��V]LOiUG�V]HUYHV�SHUR[LG�� 6�$1�
� ����� )�WtSXV~��V]LOiUG�V]HUYHV�SHUR[LG�KĘPpUVpNOHW�

V]DEiO\R]iVVDO�
�

���� ����� +GURJpQ�FLDQLG�YL]HV�ROGDW� /��'+�
� ����� +LGURJpQ�FLDQLG�DONRKRORV�ROGDW� �
�
� � 0LQGHQ�DQ\DJUD� N�O|QOHJHV�

WDUWiQ\RN�
� 0LQLPiOLV�N|YHWHOPpQ\�IRO\pNRQ\�DQ\DJRNUD� /����&1�
� 0LQLPiOLV�N|YHWHOPpQ\�V]LOiUG�DQ\DJRNUD� 6����$1�
�� ����� +LGURJpQ�IOXRULG��Yt]PHQWHV� /��'+�
� ����� %UyP�YDJ\�EUyP�ROGDW� �
� ����� )OXRU�KLGURJpQVDY������QiO�W|EE�KLGURJpQ��IOXRULG�

WDUWDORPPDO�
�

� ����� +LSRNORULW�ROGDW� /�%9�
� ����� .ORULW�ROGDW� �

 

* E bekezdés általános előírásaitól függetlenül a radioaktív anyagokhoz használt tartányok más áruk 
szállítására is használhatók, ha az 5.1.3.2 bekezdés előírásait betartják 
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���������� ��IHQQWDUWYD�� $]RNDW� D� IRO\pNRQ\� KXOODGpNRN� V]iOOtWiViUD�

V]ROJiOy�� D� ����� IHMH]HW� N|YHWHOPpQ\HLQHN�
PHJIHOHOĘ�WDQNNRQWpQHUHNHW�pV�WDUWiQ\RV�FVH�
UHIHOpStWPpQ\HNHW��DPHO\HN�D����������EHNH]�
GpV�V]HULQW�NpW�]iUyV]HUNH]HWWHO�UHQGHONH]QHN��
D]� /�$+� WDUWiQ\NyGKR]� NHOO� UHQGHOQL�� +D� D�
WDUWiQ\� V]HUHOYpQ\H]pVH� RO\DQ�� KRJ\� YiOWD�
NR]YD�OHKHW�EHQQH�IRO\pNRQ\�pV�V]LOiUG�DQ\D�
JRW� V]iOOtWDQL�� DNNRU� D]� /�$+���6�$+� NyG�
NRPELQiFLyKR]�NHOO�UHQGHOQL��

�������� �ÈOWDOiQRV�HOĘtUiVRN�

���������� )RUUy�DQ\DJ�EHW|OWpVH�HVHWpQ�D� WDUWiQ\�N�OVĘ�IDOiQDN�YDJ\�KĘV]LJHWHOpVpQHN�KĘPpUVpNOHWH�D�
V]iOOtWiV�VRUiQ�QHP�HPHONHGKHW�����&�I|Op��

���������� $]�|VV]HNDSFVROW� WDUWiO\NRFVLN� �SO�� WHOMHV�YR�
QDW��I�JJHWOHQ�WDUWiQ\DLW�|VV]HN|WĘ�FV|YHLQHN�
D�V]iOOtWiV�DODWW��UHVQHN�NHOO�OHQQL�N��

��IHQQWDUWYD��

 

���������� +D� HJ\� RO\DQ� WDUWiO\NRFVL� WDUWiQ\iW�� DPL� D��
��RV]WiO\ED� WDUWR]y� FVHSSIRO\yVtWRWW� Ji]RN�
V]iOOtWiViUD�YDQ�MyYiKDJ\YD��PiV�RV]WiO\�RN��
ED� WDUWR]y� IRO\DGpNRN� V]iOOtWiViUD� LV� MyYi�
KDJ\QDN��DNNRU�H]HQ�IRO\DGpNRN�V]iOOtWiVD�VR�
UiQ� D]� ������ V]DNDV]EDQ� HOĘtUW� QDUDQFVViUJD�
FVtNRW�OH�NHOO�IHGQL�YDJ\�PiV�PyGRQ�IHOLVPHU�
KHWHWOHQQp� NHOO� WHQQL�� KRJ\� QH� OiWV]yGMRQ�� $�
WDUWiO\NRFVL� ROGDODLQ�� LOO�� D� WiEOiQ� OHYĘ�� D�
���������� E�� YDJ\� F�� SRQW� V]HULQWL� DGDWRNQDN�
VHP� V]DEDG� OiWV]DQL� D� IRO\DGpNRN� V]iOOtWiVD�
VRUiQ��

��IHQQWDUWYD��

������ .�O|QOHJHV�HOĘtUiVRN�
+D�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�HUUH�YRQDWNR]y�EHMHJ\]pV�WDOiOKDWy��D�N|YHWNH]Ę�
N�O|QOHJHV�HOĘtUiVRNDW�NHOO�DONDOPD]QL��
78�� $�WDUWiQ\W�WLORV�DGGLJ�V]iOOtWiVUD�iWDGQL��DPtJ�D]�DQ\DJ�QHP�V]LOiUGXOW�PHJ�WHOMHVHQ�

pV� QLQFV� LQHUW� Ji]]DO� IHGYH�� $]� �UHV�� WLV]WtWDWODQ� WDUWiQ\W�� DPHO\� H]W� D]� DQ\DJRW�
WDUWDOPD]WD��LQHUW�Ji]]DO�NHOO�PHJW|OWHQL��

78�� $]� DQ\DJRW� LQHUW� Ji]]DO� NHOO� IHGQL�� $]� �UHV�� WLV]WtWDWODQ� WDUWiQ\W�� DPHO\� H]W� D]�
DQ\DJRW�WDUWDOPD]WD��LQHUW�Ji]]DO�NHOO�PHJW|OWHQL��

78�� $�WDUWiQ\�EHOVHMpW�pV�D]�DQ\DJRNNDO�pULQWNH]pVEH�NHU�OĘ�PLQGHQ�DONDWUpV]pW�WLV]WiQ�
NHOO� WDUWDQL�� $� V]LYDWW\~NKR]�� V]HOHSHNKH]� pV� HJ\pE� NpV]�OpNHNKH]� D� EHW|OW|WW�
WHUPpNNHO�YHV]pO\HVHQ�UHDJiOy�NHQĘDQ\DJ�QHP�KDV]QiOKDWy��

78�� $�V]iOOtWiV�DODWW�D]�DQ\DJQDN�LQHUW�Ji]UpWHJ�DODWW�NHOO�OHQQLH��DPHO\QHN�W~OQ\RPiVD�
QHP�OHKHW����N3D�QiO������EDU�QiO��NHYHVHEE��

� $]��UHV�� � WLV]WtWDWODQ�WDUWiQ\W��DPHO\�H]W�D]�DQ\DJRW�WDUWDOPD]WD��V]iOOtWiVUD�W|UWpQĘ�
iWDGiVNRU�OHJDOiEE����N3D������EDU��W~OQ\RPiVRQ�LQHUW�Ji]]DO�NHOO�PHJW|OWHQL��

78�� �IHQQWDUWYD��

78�� 1HP�HQJHGpO\H]HWW�D�V]iOOtWiV�WDUWiQ\EDQ��EDWWpULiV�NRFVLEDQ�pV�0(*�NRQWpQHUEHQ��
KD�/&���������SSP��



�
�

������

78�� $]� LOOHV]WpVHN� W|PtWpVpKH]� YDJ\� D� ]iUyV]HUNH]HWHN� NDUEDQWDUWiViKR]� KDV]QiOW�
DQ\DJRNQDN�D�WDUWDORPPDO�|VV]HIpUKHWĘQHN�NHOO�OHQQL�N��

78�� $OXPtQLXP|WY|]HW� WDUWiQ\� FVDN� DNNRU� KDV]QiOKDWy� D� V]iOOtWiVKR]�� KD� D� WDUWiQ\W�
NL]iUyODJ�HUUH�KDV]QiOMiN��pV�D]�DFHWDOGHKLG�VDYPHQWHV��

78�� $]�81� �����PRWRUEHQ]LQ� YDJ\� EHQ]LQ� YDJ\� JD]ROLQ� ��� �&�RQ� ���� N3D�QiO� �����
EDU�QiO�� QDJ\REE�� GH� OHJIHOMHEE� ���� N3D� ����� EDU�� JĘ]Q\RPiVVDO� D� ����������� D��
SRQW�V]HULQW�WHUYH]HWW�pV�D�����������SRQW�V]HULQWL�V]HUHOYpQ\HNNHO�HOOiWRWW�WDUWiQ\EDQ�
LV�V]iOOtWKDWy��

78��� �IHQQWDUWYD��

78��� 7|OWpV� DODWW� H]HQ� DQ\DJ� KĘPpUVpNOHWH� QHP� KDODGKDWMD� PHJ� D� ��� �&�RW�� $� W|OWpVL�
KĘPpUVpNOHW�OHJIHOMHEE�����&�LV�OHKHW�DNNRU��KD�D�W|OWpV�VRUiQ�QHP�NpS]ĘGQHN�L]]y�
UpV]HN� pV� D� N|YHWNH]Ę� IHOWpWHOHNHW� WHOMHVtWLN�� 7|OWpV� XWiQ� D� WDUWiQ\W� D� W|P|UVpJ�
HOOHQĘU]pVpUH� Q\RPiV� DOi� NHOO� KHO\H]QL� �SO�� VĦUtWHWW� OHYHJĘYHO��� %L]WRVtWDQL� NHOO��
KRJ\�D�V]iOOtWiV�DODWW�D�W~OQ\RPiV�IHQQPDUDGMRQ��hUtWpV�HOĘWW�HOOHQĘUL]QL�NHOO��KRJ\�D�
EHOVĘ� Q\RPiV� PHJKDODGMD�H� D]� DWPRV]IpULNXV� Q\RPiVW�� (OOHQNH]Ę� HVHWEHQ� �UtWpV�
HOĘWW�D�WDUWiQ\ED�LQHUW�Ji]W�NHOO�YH]HWQL��

78��� $�EHW|OWHQGĘ�DQ\DJ�YiOWR]iVD�HVHWpQ�H]HQ�DQ\DJ�V]iOOtWiVD�HOĘWW�pV�XWiQ�D�WDUWiQ\W�pV�
V]HUHOYpQ\HLW�PLQGHQ�PDUDGpNWyO�JRQGRVDQ�PHJ�NHOO�WLV]WtWDQL��

78��� $� WDUWiQ\QDN� D� W|OWpVNRU� V]HQQ\H]ĘGpVHNWĘO� PHQWHVQHN� NHOO� OHQQLH�� $]� �]HPL�
V]HUHOYpQ\HLW��SO��V]HOHSHNHW�pV�N�OVĘ�FVĘYH]HWpNHNHW��W|OWpV�pV��UtWpV�XWiQ�NL�NHOO��UtWHQL��

78��� $�WDUWiQ\�]iUyV]HUNH]HWHLQHN�YpGĘVDSNiMiW�D�V]iOOtWiV�DODWW�U|J]tWHQL�NHOO��

78��� $� WDUWiQ\W� QHP� V]DEDG� pOHOPLV]HUHN�� IRJ\DV]WiVL� FLNNHN� YDJ\� WDNDUPiQ\�
V]iOOtWiViUD�KDV]QiOQL��

78��� $]� �UHV�� WLV]WtWDWODQ� WDUWiQ\W� ~J\� V]DEDG� D� V]iOOtWiVUD� iWDGQL�� KD� KD� RO\DQ� YpGĘ�
N|]HJJHO�YDQ�IHOW|OWYH��DPHO\LN�PHJIHOHO�D�N|YHWNH]ĘN�YDODPHO\LNpQHN��
9pGĘN|]HJ� $�Yt]�W|OWpVL�IRND� .LHJpV]tWĘ�N|YHWHOPpQ\�DODFVRQ\�N|U�

Q\H]HWL�KĘPpUVpNOHWHQ�YDOy�V]iOOtWiVQiO�
QLWURJpQD�� ±� ±�
Yt]�pV�QLWURJpQ�D�� ±� ±�
Yt]�� OHJDOiEE������GH�

OHJIHOMHEE�����
$�Yt]QHN�HOHJHQGĘ�PHQQ\LVpJĦ�IDJ\iVJiW�
Oy� V]HUW� NHOO� WDUWDOPD]QLD�� DPL�PHJDNDGi�
O\R]]D�PHJIDJ\iViW��$� IDJ\iVJiWOy� DQ\DJ�
QHP� IHMWKHW� NL� NRUUy]LyV� KDWiVW� pV� QHP�
OHKHW�KDMODPRV�D]�DQ\DJJDO�YDOy�UHDNFLyUD��

D� $� WDUWiQ\W� RO\�PyGRQ� NHOO� QLWURJpQQHO�PHJW|OWHQL�� KRJ\�PpJ� OHKĦOpV� XWiQ� VH�
FV|NNHQMHQ�D�Q\RPiV�D]�DWPRV]IpULNXV�Q\RPiV�DOi��$�WDUWiQ\W�~J\NHOO�OH]iUQL��
KRJ\�Ji]V]LYiUJiV�QH�N|YHWNH]]HQ�EH��

$�IXYDURNPiQ\ED�D�N|YHWNH]Ę�NLHJpV]tWĘ�EHMHJ\]pVW�NHOO�WHQQL��
Ä$�WDUWiQ\�D�78���N�O|QOHJHV�HOĘtUiV�V]HULQW�««�����YpGĘN|]HJJHO�YDQ�IHOW|OWYH��

�

�����������������������������������������������������������
��� $�YpGĘN|]HJ�HN��QHYpW��QHYHLW��NHOO�EHtUQL��+D�D�WDUWiQ\�Yt]]HO�YDQ�IHOW|OWYH��DNNRU�PHJ�NHOO�DGQL�D�W|PHJpW�NJ�

EDQ��QLWURJHQ�HVHWpQ�DQQDN�Q\RPiViW�NHOO�PDJDGQL�03D�EDQ�YDJ\�EDU�EDQ��



�
�

������

78��� &VDN� RO\DQ� EDWWpULiV� NRFVLEDQ� YDJ\� 0(*�NRQWpQHUEHQ� V]iOOtWKDWy�� DPHO\QHN�
HOHPHL�WDUWiO\RN��

78��� $� W|OWpVL� IRNRW� ~J\� NHOO� PHJKDWiUR]QL�� KRJ\� D]RQ� D� KĘPpUVpNOHWHQ�� DPHO\HQ� D]�
DQ\DJ� JĘ]Q\RPiVD�PHJHJ\H]LN� D� EL]WRQViJL� V]HOHS� Q\LWyQ\RPiViYDO�� D� IRO\DGpN�
WpUIRJDWD�QH�KDODGMD�PHJ�D�WDUWiQ\�EHIRJDGyNpSHVVpJpQHN�����iW��$�����������SRQW�
HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��

78��� $� WDUWiQ\� D� W|OWpVL� KĘPpUVpNOHWHQ� pV� D� W|OWpVL� Q\RPiVRQ� ����LJ� W|OWKHWĘ�PHJ��$�
����������SRQW�HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��

78��� �IHQQWDUWYD��

78��� $]�DQ\DJRW�D�N|YHWNH]Ę�PyGRQ�NHOO�YpGĘN|]HJJHO�YpGHQL��
9pGĘN|]HJ� $�Yt]UpWHJ�

YDVWDJViJD�
D�WDUWiQ\�
EDQ�

$]�DQ\DJ�W|OWpVL�IRND�
�Yt]]HO�HJ\�WW��KD�
YDQ������&�RQ�QHP�
KDODGKDWMD�PHJ�D�

.LHJpV]tWĘ�N|YHWHOPpQ\�
DODFVRQ\�N|UQ\H]HWL�
KĘPpUVpNOHWHQ�YDOy�

V]iOOtWiVQiO�
QLWURJpQ�D�� ±� �����RW� ± 
Yt]�pV�
QLWURJpQ�D��

±� �����RW� $� Yt]QHN� HOHJHQGĘ� PHQQ\L�
VpJĦ�IDJ\iVJiWOy�V]HUW�NHOO�WDU�
WDOD]QLD�� DPL� PHJDNDGiO\R]]D�
D� PHJIDJ\iViW�� $� IDJ\iVJiWOy�
DQ\DJ�QHP�IHMWKHW�NL�NRUUy]LyV�
KDWiVW� pV� QHP� OHKHW� KDMODPRV�
D]�DQ\DJJDO�YDOy�UHDNFLyUD� 

Yt]� OHJDOiEE�
���FP�

�����RW�

D� $�IHQQPDUDGy�WHUHW�QLWURJpQQHO�NHOO�PHJW|OWHQL�RO\�PyGRQ��KRJ\�PpJ�OHKĦOpV�
XWiQ�VH�FV|NNHQMHQ�D�Q\RPiV�D]�DWPRV]IpULNXV�Q\RPiV�DOi��$�WDUWiQ\W�~J\�NHOO�
OH]iUQL��KRJ\�Ji]V]LYiUJiV�QH�N|YHWNH]]HQ�EH��

78��� $�WDUWiQ\W�OHJIHOMHEE�EHIRJDGyNpSHVVpJpQHN�����iLJ�V]DEDG�PHJW|OWHQL��IRO\pNRQ\�
DQ\DJRN�HVHWpQ�����&�iWODJRV�IRO\DGpN�KĘPpUVpNOHWHQ�D]RQEDQ����V]DEDG� WpUQHN�
NHOO�PDUDGQLD��

78��� $� W|OWpVL� IRN� QHP�KDODGKDWMD�PHJ�ĦUWDUWDORP�OLWHUHQNpQW� D������ NJ�RW�� KD� D� W|OWpV�
W|PHJUH�W|UWpQLN��+D�D�W|OWpV�WpUIRJDWUD�W|UWpQLN��D�W|OWpVL�IRN�QHP�KDODGKDWMD�PHJ�D�
WDUWiQ\�EHIRJDGyNpSHVVpJpQHN�����iW��

78��� $� W|OWpVL� IRN� QHP�KDODGKDWMD�PHJ�ĦUWDUWDORP�OLWHUHQNpQW� D������ NJ�RW�� KD� D� W|OWpV�
W|PHJUH�W|UWpQLN��+D�D�W|OWpV�WpUIRJDWUD�W|UWpQLN��D�W|OWpVL�IRN�QHP�KDODGKDWMD�PHJ�D�
WDUWiQ\�EHIRJDGyNpSHVVpJpQHN�����iW��

78��� $� W|OWpVL� IRN�QHP�KDODGKDWMD�PHJ�ĦUWDUWDORP�OLWHUHQNpQW�D]������NJ�RW��KD�D�W|OWpV�
W|PHJUH�W|UWpQLN��+D�D�W|OWpV�WpUIRJDWUD�W|UWpQLN��D�W|OWpVL�IRN�QHP�KDODGKDWMD�PHJ�D�
WDUWiQ\�EHIRJDGyNpSHVVpJpQHN�����iW��

78��� $�W|OWpVL�IRN�QHP�KDODGKDWMD�PHJ�D�WDUWiQ\�EHIRJDGyNpSHVVpJpQHN�����iW��

78��� $�WDUWiQ\W�OHJIHOMHEE�EHIRJDGyNpSHVVpJpQHN�����iLJ�V]DEDG�PHJW|OWHQL��

78��� $� WDUWiQ\W� ����&� KLYDWNR]iVL� KĘPpUVpNOHWHQ� OHJIHOMHEE� D� EHIRJDGyNpSHVVpJpQHN�
����iLJ�V]DEDG�PHJW|OWHQL��

78��� $� WDUWiQ\W� OHJIHOMHEE� EHIRJDGyNpSHVVpJpQHN� ����iLJ� V]DEDG� PHJW|OWHQL�� pV� D�
OHJQDJ\REE�KĘPpUVpNOHW�D�W|OWpV�XWiQ�QHP�KDODGKDWMD�PHJ�D������&�RW��

�
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78��� $� WDUWiQ\W� D� WDUWiQ\� WtSXVMyYiKDJ\iViUD� YRQDWNR]y� YL]VJiODWL� MHJ\]ĘN|Q\YEHQ�
PHJKDWiUR]RWW� PpUWpNLJ�� GH� OHJIHOMHEE� EHIRJDGyNpSHVVpJpQHN� ����iLJ� V]DEDG�
PHJW|OWHQL��

78��� $� WDUWiQ\W� QHP� V]DEDG� ĦUWDUWDORP�OLWHUHQNpQW� ��NJ�QiO� QDJ\REE� PpUWpNEHQ�
PHJW|OWHQL��

78��� $�WDUWiQ\W�OHJIHOMHEE�EHIRJDGyNpSHVVpJpQHN�����iLJ�V]DEDG�PHJW|OWHQL��

78��� $� WDUWiQ\W� OHJDOiEE� EHIRJDGyNpSHVVpJpQHN� ����iLJ�� GH� OHJIHOMHEE� ����iLJ� YDJ\�
ĦUWDUWDORP�OLWHUHQNpQW������NJ�PDO�V]DEDG�PHJW|OWHQL��

78��� $�WDUWiQ\W�ĦUWDUWDORP�OLWHUHQNpQW�OHJIHOMHEE������NJ�DQ\DJJDO�V]DEDG�PHJW|OWHQL��

78��� $]� �UHV�� WLV]WtWDWODQ� WDUWiO\NRFVL�� �UHV�� WLV]WtWDWODQ� OHV]HUHOKHWĘ� WDUWiQ\� pV� �UHV��
WLV]WtWDWODQ�WDQNNRQWpQHU��DPHO\EHQ�H]�D]�DQ\DJ�YROW��QHP�HVLN�D�5,'�HOĘtUiVDLQDN�
KDWiO\D�DOi��KD�D�YHV]pO\HN�HOKiUtWiViUD�PHJIHOHOĘ�LQWp]NHGpVHNHW�WHWWHN��

78��� $� �������� EHNH]GpV� V]HULQWL� W|OWpVL� IRN� ��� �&� KLYDWNR]iVL� KĘPpUVpNOHWHQ� QHP�
KDODGKDWMD�PHJ�D�WDUWiQ\�EHIRJDGyNpSHVVpJpQHN�����iW��

78��� 7DUWiQ\RNEDQ� FVDN� RO\DQ� NyURNR]yNDW� WDUWDOPD]y� DQ\DJRN� V]iOOtWKDWyN�� DPHO\HN�
iOWDOiEDQ�QHP�NpSYLVHOQHN� MHOHQWĘV�YHV]pO\W�� pV�EiU�NLWpWHO�HVHWpQ�V~O\RV� IHUWĘ]pVW�
RNR]KDWQDN��HUUH�KDWpNRQ\�PHJHOĘ]pVL�pV�NH]HOpVL�PyGV]HU�iOO� UHQGHONH]pVUH��pV�D�
IHUWĘ]pV�WRYiEEWHUMHGpVpQHN�YHV]pO\H�NRUOiWR]RWW��D]D]�PpUVpNHOW�HJ\pQL�pV�FVHNpO\�
N|]|VVpJL�YHV]pO\W�MHOHQWHQHN���

78��� $]�HQHUJLD�HOQ\HOĘ�HOHPHN�PĦN|GpVH�
XWiQ�N|YHWHQGĘ�HOMiUiV�

�IHQQWDUWYD��

�� +D� HJ\� WDUWiO\NRFVLQ� YDJ\� EDWWpULiV� NR�
FVLQ� D� ������ V]DNDV]� 7(��� N�O|QOHJHV�
HOĘtUiVD� V]HULQWL� HQHUJLD�HOQ\HOĘ� HOHPHN�
PDUDGy� DODNYiOWR]iVW� V]HQYHGWHN�� D� NR�
FVLW�PHJ�NHOO�YL]VJiOQL�pV�KDODGpNWDODQXO�
MDYtWyPĦKHO\EH�NHOO�YLQQL��

�

�� +D� D� WDUWiO\NRFVL�� LOO�� D� EDWWpULiV� NRFVL�
PHJW|OW|WW�iOODSRWEDQ�PpJ�NpSHV�HOYLVHO�
QL�DNNRUD��WN|]pVW��DPHO\�QRUPiOLV�YDV�
~W�]HPL� N|U�OPpQ\HN� N|]|WW� HOĘIRU�
GXOKDW�� �SO�� D]W�N|YHWĘHQ��KRJ\�D� IHOV]H�
UHOW� HQHUJLD�HOQ\HOĘ� �WN|]ĘW� QRUPiO� �W�
N|]ĘUH�FVHUpOLN�NL��YDJ\�D�VpU�OW�HQHUJLD�
HOQ\HOĘ� HOHPHNHW� iWPHQHWLOHJ� U|J]tWLN���
DNNRU�D�WDUWiO\NRFVL��LOO��D�EDWWpULiV�NRFVL�
OHIHMWpV� FpOMiEyO�� LOO�� YpJ�O� D� MDYtWy�
PĦKHO\EH�WRYiEEtWKDWy��

�

�� ,O\HQNRU� D� WDUWiO\NRFVLQ�� LOO�� D� EDWWpULiV�
NRFVLQ�IHO�NHOO�W�QWHWQL��KRJ\�D]�HQHUJLD�
HOQ\HOĘ�HOHPHN�PĦN|GpVNpSWHOHQHN��

�

78��� $]� DQ\DJ� WDUWiQ\EDQ� W|UWpQĘ� V]iOOtWiVUD� YDOy� DONDOPDVViJiW� EL]RQ\tWDQL� NHOO�� $]�
DONDOPDVViJ� pUWpNHOpVL� PyGV]HUW� D]� LOOHWpNHV� KDWyViJQDN� MyYi� NHOO� KDJ\QLD�� ,O\HQ�
PyGV]HU� SO�� D� �� YL]VJiODWL� VRUR]DWEDQ� D� ��G�� SUyED� �OiVG� Ä9L]VJiODWRN� pV� NULWpUL�
XPRN�Np]LN|Q\Y´��,��UpV]�������IHMH]HW���

�
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� $]�DQ\DJ�QHP�KDJ\KDWy�D�WDUWiQ\EDQ�RO\DQ�KRVV]~�LGHLJ��DPL�NpUJHVHGpVW�RNR]KDW��
0HJIHOHOĘ� LQWp]NHGpVHNHW� NHOO� WHQQL�� KRJ\� D]� DQ\DJ� D� WDUWiQ\EDQ� QH� W|P|U|GM|Q�
|VV]H�pV�QH��OHSHGMHQ�OH��SO��WLV]WtWiV�VWE����

78��� &VDN� YDUUDW� QpON�OL� WDUWiO\RNEyO� iOOy� EDWWpULiV� NRFVLEDQ�� LOO�� 0(*�NRQWpQHUEHQ�
V]iOOtWKDWy��

78��� �IHQQWDUWYD��
78��� $OXPtQLXP�|WY|]HWEĘO�J\iUWRWW� WDUWiQ\RN��EHOHpUWYH� D�YpGĘEpOpVVHO� HOOiWRWWDNDW� LV��

FVDN�DNNRU�KDV]QiOKDWyN��KD�D]�DQ\DJ�S+�pUWpNH�OHJDOiEE�����pV�OHJIHOMHEE������

78��� (J\��UHV��WLV]WtWDWODQ�WDUWiQ\�D�EpOpV�XWROVy�YL]VJiODWD�pUYpQ\HVVpJpQHN�OHMiUWD�XWiQ��
~MUDW|OWpV� HOĘWW� OHJIHOMHEE� KiURP� KyQDSLJ� DGKDWy� IHO� V]iOOtWiVUD� D� EpOpV� N|YHWNH]Ę�
IHO�OYL]VJiODWiQDN�YpJUHKDMWiVD�FpOMiEyO��OiVG�D�������G��SRQWEDQ�D�77��N�O|QOHJHV�
XWDVtWiVW���



�
�

������

����IHMH]HW�

�W|U|OYH��
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����IHMH]HW�

$�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\RN�
KDV]QiODWD�

0HJMHJ\]pV�� $�PRELO�WDUWiQ\RN�pV�D]�81�W|EEHOHPHV�Ji]NRQWpQHUHN��81�0(*�NRQWpQHUHN��
KDV]QiODWiUD�OiVG�D�����IHMH]HWHW��D�IpPEĘO�J\iUWRWW�WDUWiO\NRFVLN��OHV]HUHOKHWĘ�
WDUWiQ\RN�� WDQNNRQWpQHUHN� pV� WDUWiQ\RV� FVHUHIHOpStWPpQ\HN�� WRYiEEi�EDWWpULiV�
NRFVLN� pV� W|EEHOHPHV� Ji]NRQWpQHUHN� �0(*�NRQWpQHUHN�� ±� D]� 81� 0(*�
NRQWpQHUHN�NLYpWHOpYHO�±�KDV]QiODWiUD�OiVG�D�����IHMH]HWHW��

������ +DV]QiODW�

�������� $��������������������������pV���RV]WiO\�DQ\DJDLW�WDUWDOPD]y�KXOODGpNRN�D������IHMH]HW�V]HULQWL��
KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\EDQ� LV� V]iOOtWKDWyN�� KD�
WDQNNRQWpQHUEHQ� YDJ\� WDUWiQ\RV� FVHUHIHOpStWPpQ\EHQ� YDOy� V]iOOtWiVXN� D� ���� IHMH]HW� V]HULQW�
HQJHGpO\H]HWW���

� $]�RO\DQ�DQ\DJRNEyO�iOOy�KXOODGpNRN��DPHO\HNQpO�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�
D]�/�%+�WDUWiQ\NyG�WDOiOKDWy��LOO��DPHO\HNKH]�����������SRQW�WDUWiQ\�UDQJVRUD�V]HULQW�/�%+�
NyGGDO� UHQGHONH]Ę� WDUWiQ\RN� LV� KDV]QiOKDWyN�� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO�
�]HPHOĘ�RO\DQ�WDUWiQ\RNEDQ�LV�V]iOOtWKDWyN��DPHO\HN�WDUWiQ\NyGMiQDN�KDUPDGLN�UpV]pEHQ�Ä$´�
YDJ\�Ä%´�EHWĦ�V]HUHSHO���

�������� +XOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\RNEDQ� D� �������� EHNH]GpVEHQ�
IRJODOW�IHOWpWHOHNNHO�D�KXOODGpNQDN�QHP�PLQĘV�OĘ�DQ\DJRN�LV�V]iOOtWKDWyN��

������ h]HPHOWHWpV�

�������� $� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\RNUD� ±� D� ���������� pV� D�
����������SRQW�NLYpWHOpYHO� ±� D����� IHMH]HW� HOĘtUiVDLW� NHOO� DONDOPD]QL�� NLHJpV]tWYH� D��������� ±�
��������EHNH]GpV�HOĘtUiVDLYDO��

�������� $]� RO\DQ� IRO\pNRQ\� DQ\DJRNDW�� DPHO\HN� OREEDQiVSRQWMXN� DODSMiQ�PHJIHOHOQHN� D� �� RV]WiO\�
NULWpULXPDLQDN�� RO\DQ� W|OWĘFV|Y|Q� NHOO� D� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]H�
PHOĘ� WDUWiQ\ED� W|OWHQL�� KRJ\� D� EH|POpV� D� WDUWiQ\� DOVy� UpV]pQ� W|UWpQMHQ�� *RQGRVNRGQL� NHOO�
DUUyO��KRJ\�D�SRUODV]WiV�D�OHJNLVHEE�OHJ\HQ��

�������� $�����&�QiO�DODFVRQ\DEE�OREEDQiVSRQW~�J\~OpNRQ\�IRO\DGpNRN�OHYHJĘQ\RPiVVDO�W|UWpQĘ��Ut�
WpVpQpO�D�OHJQDJ\REE�PHJHQJHGHWW�Q\RPiV�����N3D����EDU���

�������� +D�D�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\EDQ�GXJDWW\~�YDQ��D]�FVDN�
DNNRU�V]ROJiOKDW�YiODV]IDONpQW�LV��KD�D�YiODV]IDO��GXJDWW\~��NpW�ROGDOiQ�RO\DQ�DQ\DJRN�YDQ�
QDN��DPHO\HN�QHP�OpSQHN�HJ\PiVVDO�YHV]pO\HV�UHDNFLyED��OiVG�D�����������SRQWRW���

�������� %L]WRVtWDQL� NHOO�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� D� V]tYyIHM� Q\XJDOPL� KHO\]H�
WpEHQ�U|J]tWYH�PDUDGMRQ��

�������� +D�J\~OpNRQ\�IRO\pNRQ\�DQ\DJ� W|OWpVpUH�YDJ\��UtWpVpUH�RO\DQ�YiNXXPV]LYDWW\~W�� LOO��NRPS�
UHVV]RUW� KDV]QiOQDN�� DPHO\LN� V]LNUDNpS]ĘGpVW� RNR]KDW�� D]� DQ\DJ� PHJJ\XOODGiViQDN�� LOO�� D�
J\XOODGiV�KDWiViQDN�WDUWiQ\RQ�NtY�OUH�WHUMHGpVpQHN�HONHU�OpVpUH�yYLQWp]NHGpVHNHW�NHOO�WHQQL��



������

���UpV]�

)HODGiVL�HOMiUiVRN��



������

����IHMH]HW�

ÈOWDOiQRV�HOĘtUiVRN�
����ÈOWDOiQRV�HOĘtUiVRN��

������ $ONDOPD]iVL�WHU�OHW�pV�iOWDOiQRV�HOĘtUiVRN�

(]�D�IHMH]HW�D�YHV]pO\HV�iUX�N�OGHPpQ\HN�MHO|OpVpUH��EiUFi]iViUD�pV�RNPiQ\ROiViUD��YDODPLQW�
DKRO�V]�NVpJHV��D�N�OGHPpQ\�HQJHGpO\H]pVpUH�pV�D]�HOĘ]HWHV�pUWHVtWpVUH�YRQDWNR]LN��

������ $]�HJ\HVtWĘFVRPDJROiVRN�KDV]QiODWD�
�������� D�� $PHQQ\LEHQ�D]�HJ\HVtWĘFVRPDJROiVEDQ�OHYĘ�PLQGHQ�YHV]pO\HV�iUXIDMWD�����IHMH]HWEHQ�

HOĘtUW�MHO|OpVH�pV�EiUFiMD��NLYpYH�D]���������±����������D]�����������±������������pV�D]�
���������EHNH]GpV�V]HULQWLHNHW��NtY�OUĘO�QHP�OiWKDWy��D]�HJ\HVtWĘFVRPDJROiVW�PHJ�NHOO�
MHO|OQL��
L�� D]� Ä(*<(6Ë7ė&620$*2/È6´� IHOLUDWWDO�� $]� Ä(*<(6Ë7ė&620$*2/È6´�

IHOLUDW�EHWĦLQHN�OHJDOiEE����PP�PDJDVQDN�NHOO�OHQQL�N��$�IHOLUDWQDN�D�NLLQGXOiVL�
RUV]iJ�YDODPHO\LN�KLYDWDORV�Q\HOYpQ�NHOO�IHOW�QWHWQL��pV�H]HQNtY�O��KD�H]�D�Q\HOY�
QHP�D]�DQJRO��D�IUDQFLD�YDJ\�D�QpPHW��DNNRU�DQJRO��IUDQFLD�YDJ\�QpPHW�Q\HOYHQ�LV�
IHO� NHOO� W�QWHWQL�� NLYpYH�� KD� D� IXYDUR]iVEDQ� pULQWHWW� RUV]iJRN� N|]|WWL� PHJiOOD�
SRGiVRN�PiVW�tUQDN�HOĘ��pV�

LL�� D]�HJ\HVtWĘFVRPDJROiVEDQ� OpYĘ�PLQGHQ�YHV]pO\HV�iUX�81�V]iPiYDO�pV�D]�HJ\pE�
MHO|OpVHNNHO�pV�EiUFiNNDO��DKRJ\�D]W�D]�����IHMH]HW�D�N�OGHPpQ\GDUDERNUD�HOĘtUMD�
�NLYpYH� D]� �������� ±� ��������� D]� ���������� ±� ����������� pV� D]� ��������� EHNH]GpV�
V]HULQWLHNHW��� 0LQGHQ� HOĘtUW� EiUFiW� pV� MHO|OpVW� FVDN� HJ\V]HU� NHOO� IHOW�QWHWQL�� LOO��
HOKHO\H]QL��

$� UDGLRDNWtY� DQ\DJRW� WDUWDOPD]y� HJ\HVtWĘFVRPDJROiVW� D]� ����������� SRQW� V]HULQW� NHOO�
EiUFiYDO�HOOiWQL��

E�� $]� HJ\HVtWĘFVRPDJROiVRN� NpW�� HJ\PiVVDO� V]HPEHQ� OHYĘ� ROGDOiUD� D]� ��������� EHNH]�
GpVEHQ� iEUi]ROW�� iOOy� KHO\]HWHW� MHO]Ę� Q\LODNDW� NHOO� HOKHO\H]QL�� KD� D]� HJ\HVtWĘFVRPD�
JROiVEDQ� RO\DQ� N�OGHPpQ\GDUDERN� YDQQDN�� DPHO\HNHW� D]� ������� ����� SRQW� V]HULQW� H�
MHO|OpVVHO�HO�NHOO�HOOiWQL��NLYpYH��KD�D�MHO|OpV�NtY�OUĘO�OiWKDWy��

�������� 0LQGHQ� YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDEQDN�� DPHO\� D]� HJ\HVtWĘFVRPDJROiVEDQ�
YDQ��PHJ�NHOO�IHOHOQLH�D]�5,'�|VV]HV�YRQDWNR]y�HOĘtUiViQDN��$]�HJ\HV�FVRPDJROiVRN�IXQN�
FLyMiW�D]�HJ\HVtWĘFVRPDJROiV�QHP�EHIRO\iVROKDWMD��

�������� $]� RO\DQ� N�OGHPpQ\GDUDERW�� DPHO\HQ� D]� ��������� EHNH]GpV� V]HULQWL�� iOOy� KHO\]HWHW� MHO]Ę�
Q\LODN� YDQQDN�� D� MHO|OpVQHN� PHJIHOHOĘ� KHO\]HWEHQ� NHOO� HJ\HVtWĘFVRPDJROiVED�� LOO�� QDJ\�
FVRPDJROiVED�KHO\H]QL��

�������� $]�HJ\�Yp�UDNiVL�WLODOPDN�D]�HJ\HVtWĘFVRPDJROiVRNUD�LV�YRQDWNR]QDN��

������ hUHV�� WLV]WtWDWODQ�FVRPDJROyHV]N|]|N� �EHOHpUWYH�D]� ,%&�NHW� pV�D�QDJ\FVRPDJROiVRNDW���
WDUWiQ\RN��|POHV]WHWW�iUX�V]iOOtWiVUD�KDV]QiOW�NRFVLN�pV�NRQWpQHUHN�

�������� $]��UHV�� WLV]WtWDWODQ�FVRPDJROyHV]N|]|NHW��EHOHpUWYH�D]�,%&�NHW�pV�D�QDJ\FVRPDJROiVRNDW���
WDUWiQ\RNDW� �EHOHpUWYH� D� WDUWiO\NRFVLNDW�� EDWWpULiV� NRFVLNDW�� OHV]HUHOKHWĘ� WDUWiQ\RNDW�� PRELO�
WDUWiQ\RNDW�� WDQNNRQWpQHUHNHW�pV�0(*�NRQWpQHUHNHW��� D]�|POHV]WHWW�iUX� IXYDUR]iVKR]�KDV]�
QiOW�NRFVLNDW�pV�NRQWpQHUHNHW��DPHO\HN�D���RV]WiO\�NLYpWHOpYHO�D�W|EEL�RV]WiO\�YHV]pO\HV�iUXLW�
WDUWDOPD]WiN�� XJ\DQ~J\� NHOO� MHO|OQL� pV� EiUFiYDO�� LOO�� QDJ\EiUFiYDO� HOOiWQL�� PLQW� W|OW|WW�
iOODSRWEDQ��

0HJMHJ\]pV�� $]�RNPiQ\RNUD�OiVG�D]�����IHMH]HWHW��



������

�������� $� UDGLRDNWtY� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� NRQWpQHUHNHW�� WDUWiQ\RNDW�� ,%&�NHW�� YDODPLQW�
HJ\pE� FVRPDJROyHV]N|]|NHW� pV� HJ\HVtWĘFVRPDJROiVRNDW� QHP� V]DEDG� PiV� iUXN� WiUROiViUD�
YDJ\�V]iOOtWiViUD�KDV]QiOQL��NLYpYH��KD�DQQ\LUD�YDQQDN�VXJiU]iVPHQWHVtWYH��KRJ\�D�VXJiU]iVL�
V]LQW� EpWD��� JDPPD�VXJiU]yN� pV� FVHNpO\� WR[LFLWiV~� DOID�VXJiU]yN� HVHWpQ� OHJIHOMHEE�
����%T�FP���LOO��PLQGHQ�PiV�DOID�VXJiU]y�HVHWpQ�OHJIHOMHEE������%T�FP���

������ (J\EHFVRPDJROiV�

$PHQQ\LEHQ� NpW� YDJ\� W|EE� YHV]pO\HV� iUXW� XJ\DQD]RQ� N�OVĘ� FVRPDJROiVED� HJ\EHFVRPD�
JROQDN�� D� N�OGHPpQ\GDUDERW� HO� NHOO� OiWQL� PLQGHQ� HJ\HV� iUXUD� D� PHJIHOHOĘ� MHO|OpVVHO� pV�
YHV]pO\HVVpJL�EiUFiNNDO��+D�D�N�O|QE|]Ę�iUXNUD�XJ\DQRO\DQ�YHV]pO\HVVpJL�EiUFD�V]�NVpJHV��
DNNRU�DEEyO�FVDN�HJ\HW�NHOO�HOKHO\H]QL��

������ ÈOWDOiQRV�HOĘtUiVRN�D���RV]WiO\UD�

�������� 6]iOOtWiVL�HQJHGpO\�pV�pUWHVtWpV�

���������� ÈOWDOiQRV�HOĘtUiV�

$�����IHMH]HWEHQ�OHtUW�N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\HQ�NtY�O�PHJKDWiUR]RWW�N|U�OPpQ\HN�
N|]|WW�W|EEROGDO~�V]iOOtWiVL�HQJHGpO\UH�LV�V]�NVpJ�YDQ��OiVG�D]�����������pV�����������SRQWRW���
LOO�� D]� LOOHWpNHV� KDWyViJRN� V]iOOtWiVUyO� YDOy� pUWHVtWpVH� LV� V]�NVpJHV� OHKHW� �OiVG� D]� ����������
SRQWRW���

���������� 6]iOOtWiVL�HQJHGpO\�

7|EEROGDO~�HQJHGpO\�V]�NVpJHV��

D�� D� �������� EHNH]GpV� HOĘtUiVDLQDN� QHP� PHJIHOHOĘ� YDJ\� HOOHQĘU]|WW� LGĘV]DNRV� V]HOOĘ]�
WHWpVUH�NLDODNtWRWW�%�0��WtSXV~�N�OGHPpQ\GDUDERN�V]iOOtWiViKR]��

E�� D]� RO\DQ� %�0�� WtSXV~� N�OGHPpQ\GDUDERN� V]iOOtWiViKR]�� DPHO\HN� UDGLRDNWtY�
WDUWDOPiQDN�DNWLYLWiVD�QDJ\REE��PLQW�D�����$���LOO��D�����$��pV�D]������7%T�N|]�O�D�
NLVHEE�pUWpN��

F�� RO\DQ� N�OGHPpQ\GDUDERN� V]iOOtWiViKR]�� DPHO\HN� KDVDGyDQ\DJRW� WDUWDOPD]QDN�� KD� D]�
HJ\HV� N�OGHPpQ\GDUDERN� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPiQDN� |VV]HJH� HJ\�
NRFVLEDQ�YDJ\�HJ\�NRQWpQHUEHQ�PHJKDODGMD�D]����HW��pV�

G�� �IHQQWDUWYD��

H�� D]�6&2�,,,�WiUJ\DN�V]iOOtWiViKR]��

D]]DO� D� NLYpWHOOHO�� KRJ\� D]� LOOHWpNHV� KDWyViJ� HQJHGpO\H]KHWL� D� V]iOOtWiVW� VDMiW� RUV]iJiQDN�
WHU�OHWpQ� NHUHV]W�O� YDJ\� WHU�OHWpUH� V]iOOtWiVL� HQJHGpO\� QpON�O� LV� D� PLQWD� iOWDOD� NLDGRWW�
HQJHGpO\pEHQ��OiVG�D]�����������SRQWRW��V]HUHSOĘ�N�O|QOHJHV�HOĘtUiVVDO��

���������� 6]iOOtWiVL�HQJHGpO\�N�O|Q�PHJHJ\H]pV�DODSMiQ�

$]�LOOHWpNHV�KDWyViJ�MyYiKDJ\KDW�RO\DQ�HOĘtUiVRNDW��DPHO\HN�V]HULQW�D�5,'�YRQDWNR]y�N|YH�
WHOPpQ\HLQHN�QHP�PLQGHQEHQ�PHJIHOHOĘ�N�OGHPpQ\HNHW�N�O|Q�PHJHJ\H]pVVHO�V]iOOtWKDWQDN�
�OiVG�D]�������V]DNDV]W���

���������� eUWHVtWpVHN�

$]�LOOHWpNHV�KDWyViJRNDW�D�N|YHWNH]Ę�HVHWHNEHQ�NHOO�pUWHVtWHQL��



������

D�� $]� RO\DQ� N�OGHPpQ\GDUDE� HOVĘ� V]iOOtWiVD� HOĘWW�� DPHO\KH]� D]� LOOHWpNHV� KDWyViJ�
HQJHGpO\H� V]�NVpJHV�� D� IHODGyQDN� EL]WRVtWDQL� NHOO�� KRJ\� D� N�OGHPpQ\GDUDE� J\iUWiVL�
WtSXViKR]�V]�NVpJHV�PLQGHQ�YRQDWNR]y�HQJHGpO\H]pVL�RNLUDW�HJ\�SpOGiQ\D�D�V]iOOtWiV�
NLLQGXOiVL� RUV]iJD� pV� PLQGD]RQ� RUV]iJRN� LOOHWpNHV� KDWyViJDL� V]iPiUD� UHQGHONH]pVUH�
iOOMRQ��DPHO\HNHQ�NHUHV]W�O�YDJ\�DPHO\EH�D�N�OGHPpQ\W� V]iOOtWMiN��$� IHODGyQDN�QHP�
V]�NVpJHV�H]HQ� LOOHWpNHV�KDWyViJRN�HOLVPHUpVpUH�YiUDNR]QL��pV�D]� LOOHWpNHV�KDWyViJRN�
VHP�N|WHOHVHN�D]�HQJHGpO\H]pVL�RNLUDWRN�iWYpWHOpW�HOLVPHUQL��

E�� 0LQGHQ�

L�� &� WtSXV~� N�OGHPpQ\GDUDE� V]iOOtWiViQiO� RO\DQ� UDGLRDNWtY� DQ\DJ� WDUWDORPPDO��
DPHO\QHN� DNWLYLWiVD� D� ����$��� LOO�� D� ����$�� pV� D]� ����� 7%T� pUWpNHN� N|]�O� D�
NLVHEELNQpO�QDJ\REE��

LL�� %�8�� WtSXV~� N�OGHPpQ\GDUDE� V]iOOtWiViQiO� RO\DQ� UDGLRDNWtY� DQ\DJ� WDUWDORPPDO��
DPHO\QHN� DNWLYLWiVD� D� ����$��� LOO�� D� ����$�� pV� D]� ����� 7%T� pUWpNHN� N|]�O� D�
NLVHEELNQpO�QDJ\REE��

LLL�� %�0��WtSXV~�N�OGHPpQ\GDUDE�V]iOOtWiViQiO��
LY�� N�O|Q�PHJHJ\H]pV�DODSMiQ�YpJ]HWW�V]iOOtWiVQiO��

� D� IHODGyQDN� D� V]iOOtWiV� NLLQGXOiVL� RUV]iJD� pV�PLQGD]RQ�PLQGD]RQ� RUV]iJRN� LOOHWpNHV�
KDWyViJDLW�pUWHVtWHQL�NHOO��DPHO\HNHQ�NHUHV]W�O�YDJ\�DPHO\EH�D�N�OGHPpQ\W�V]iOOtWMiN��
(QQHN�D]�pUWHVtWpVQHN�D�V]iOOtWiVW�PHJHOĘ]ĘHQ�PLQGHQ�LOOHWpNHV�KDWyViJ�ELUWRNiEDQ�NHOO�
OHQQL��OHKHWĘOHJ�OHJDOiEE�KpW�QDSSDO�D�V]iOOtWiV�PHJNH]GpVH�HOĘWW��

F�� $�IHODGyQDN�QHP�NHOO�N�O|Q�pUWHVtWpVW�IHODGQL��KD�D�V]�NVpJHV�LQIRUPiFLyNDW�D�V]iOOtWiVL�
HQJHGpO\�LUiQWL�NpUHOHP�WDUWDOPD]]D��OiVG�D����������EHNH]GpVW���

G�� $�IHODGiVL�pUWHVtWpVQHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

L�� HOHJHQGĘ�DGDWRW��DPHO\�OHKHWĘYp�WHV]L�D�N�OGHPpQ\GDUDE�YDJ\�N�OGHPpQ\GDUDERN�
D]RQRVtWiViW�� EHOHpUWYH� PLQGHQ� YRQDWNR]y� HQJHGpO\H]pVL� RNLUDW� V]iPRW� pV�
D]RQRVtWy�MHO]pVW��

LL�� D� IHODGiVL� LGĘSRQWUD�� D� YiUKDWy� PHJpUNH]pVL� LGĘSRQWUD� pV� D� WHUYH]HWW� V]iOOtWiVL�
~WYRQDOUD�YRQDWNR]y�DGDWRNDW��

LLL�� D�UDGLRDNWtY�DQ\DJ�RN��YDJ\�QXNOLG�RN��QHYpW��
LY�� D� UDGLRDNWtY� DQ\DJ� IL]LNDL� pV� NpPLDL� iOODSRWiQDN� OHtUiViW�� YDJ\� DQQDN� N|]OpVpW��

KRJ\�N�O|QOHJHV� IRUPiM~�YDJ\�NLV�PpUWpNEHQ�GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJUyO�
YDQ�H�V]y��pV�

Y�� D� UDGLRDNWtY� WDUWDORP� V]iOOtWiV� DODWWL� OHJQDJ\REE� DNWLYLWiViW� EHFTXHUHOEHQ� �%T�� D�
KR]]iWDUWR]y�6,�SUHIL[XP�MHOpYHO�HJ\�WW��OiVG�D]���������EHNH]GpVW���+DVDGyDQ\D�
JRNQiO� D]� DNWLYLWiV� KHO\HWW� D� KDVDGyDQ\DJ� �YDJ\�NHYHUpNHNQpO� D]� HJ\HV� KDVDGy�
QXNOLGRN��PHQQ\LVpJH�LV�PHJDGKDWy�JUDPPEDQ��J��YDJ\�DQQDN�W|EEV]|U|VpEHQ��

�������� $]�LOOHWpNHV�KDWyViJRN�HQJHGpO\H�

���������� $]�LOOHWpNHV�KDWyViJRN�HQJHGpO\H�V]�NVpJHV�D�N|YHWNH]ĘNUH��

D�� D�J\iUWiVL�PLQWiUD��

L�� N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJRNUD��
LL�� NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJRNUD��
LLL�� D�������������SRQW�I��DOSRQWMD�V]HULQW�PHQWHVtWHWW�KDVDGyDQ\DJRNUD��
LY�� ����NJ�YDJ\�DQQiO�W|EE�XUiQ�KH[DIOXRULGRW�WDUWDOPD]y�N�OGHPpQ\GDUDERNUD��



������

Y�� KDVDGy�DQ\DJRW� WDUWDOPD]y�N�OGHPpQ\GDUDERNUD��NLYpYH��KD�D�������������SRQW��D�
���������YDJ\�D����������EHNH]GpV�DODSMiQ�PHQWHVtWYH�YDQQDN��

YL�� %�8��WtSXV~�pV�%�0��WtSXV~�N�OGHPpQ\GDUDERNUD��
YLL��&�WtSXV~�N�OGHPpQ\GDUDERNUD��

E�� D�N�O|Q�PHJHJ\H]pVUH��

F�� EL]RQ\RV�V]iOOtWiVRNUD��OiVG�D]�����������SRQWRW���

G�� D� ������������ SRQW� V]HULQWL� UDGLRQXNOLG� DODSpUWpNHN� PHJKDWiUR]iViKR]� RO\DQ� HJ\HGL�
UDGLRQXNOLGRNUD�� DPHO\HN� QLQFVHQHN� D� ������������ WiEOi]DWEDQ� IHOVRUROYD� �OiVG� D�
������������SRQW�D��DOSRQWMiW���

H�� NpV]�OpNHW�YDJ\�J\iUWPiQ\W�WDUWDOPD]y�PHQWHVtWHWW�N�OGHPpQ\UH�YRQDWNR]y�DOWHUQDWtY�
DNWLYLWiV�KDWiUUD��OiVG�D�������������SRQW�E��DOSRQWMiW���

$]� HQJHGpO\RNLUDW� WDQ~VtWMD�� KRJ\� D� YRQDWNR]y�N|YHWHOPpQ\HNHW� EHWDUWRWWiN�� D�N�OGHPpQ\�
GDUDE�PLQWD�HQJHGpO\EHQ�D�PLQWiKR]�D]RQRVtWy�V]iPRW�NHOO�UHQGHOQL��
$� N�OGHPpQ\GDUDE�PLQWiUD� pV� D� V]iOOtWiVUD� YRQDWNR]y� HQJHGpO\HN� N|]|V� HQJHGpO\RNLUDWED�
IRJODOKDWyN�HJ\EH��
$]� HQJHGpO\RNLUDWRNQDN� pV� D]� HQJHGpO\� LUiQWL� NpUHOPHNQHN� PHJ� NHOO� IHOHOQL�N� D� �������
V]DNDV]�HOĘtUiVDLQDN��

���������� $�IHODGyQDN�UHQGHONH]QLH�NHOO�PLQGHQ�V]�NVpJHV�HQJHGpO\RNLUDW�HJ\�SpOGiQ\iYDO��

���������� 2O\DQ�N�OGHPpQ\GDUDE�PLQWiN�HVHWpEHQ��DPHO\HNKH]�QHP�V]�NVpJHV�D]�LOOHWpNHV�KDWyViJQDN�
HQJHGpO\W�NLDGQLD�� D� IHODGyQDN�D]� LOOHWpNHV�KDWyViJ�iOWDOL� HOOHQĘU]pVKH]� ±�NpUpVUH� ±� UHQGHO�
NH]pVUH�NHOO�ERFViWDQLD�D]RNDW�D�GRNXPHQWXPRNDW��DPHO\HN�EL]RQ\tWMiN��KRJ\�D�N�OGHPpQ\�
GDUDEPLQWD�PLQGHQ�Ui�YRQDWNR]y�HOĘtUiVQDN�PHJIHOHO��

�������� $�V]iOOtWiVL�PXWDWyV]iP��7,��pV�D�NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iP��&6,��PHJKDWiUR]iVD�

���������� $� V]iOOtWiVL� PXWDWyV]iP� �7,�� HJ\� N�OGHPpQ\GDUDEUD�� HJ\HVtWĘFVRPDJROiVUD�� NRQWpQHUUH��
FVRPDJRODWODQ�/6$�,� DQ\DJUD� YDJ\� FVRPDJRODWODQ� 6&2�,�� LOO�� 6&2�,,,� WiUJ\UD� D� N|YHWNH]Ę�
HOMiUiV�DODSMiQ�PHJKDWiUR]RWW�V]iP��

D�� 0HJ�NHOO�KDWiUR]QL�D�OHJQDJ\REE�Gy]LVWHOMHVtWPpQ\W�PLOOLVLHYHUW�SHU�yUiEDQ��P6Y�K��D�
N�OGHPpQ\GDUDE�� HJ\HVtWĘFVRPDJROiV�� NRQWpQHU�� FVRPDJRODWODQ� /6$�,� DQ\DJ� YDJ\�
FVRPDJRODWODQ� 6&2�,�� LOO�� 6&2�,,,� WiUJ\� N�OVĘ� IHO�OHWpWĘO� ��P� WiYROViJEDQ�� $]� tJ\�
NDSRWW� pUWpNHW� PHJ� NHOO� V]RUR]QL� ����]DO�� 8UiQ�� pV� WyULXPpUFHNQpO� pV� H]HN�
NRQFHQWUiWXPDLQiO� OHJQDJ\REE� VXJiU]iVL� V]LQWNpQW� D� N�OVĘ� IHO�OHWWĘO��
��P�WiYROViJEDQ�EiUPHO\�SRQWRQ�D�N|YHWNH]Ę�pUWpNHN�YHKHWĘN��

XUiQ��pV�WyULXPpUFHNUH�pV�IL]LNDL�NRQFHQWUiWXPDLNUD� � ����P6Y�K��
NpPLDL�WyULXPNRQFHQWUiWXPRNUD� � � � � ����P6Y�K��
NpPLDL�XUiQNRQFHQWUiWXPRNUD��D]�XUiQ�KH[DIOXRULG�NLYpWHOpYHO� �����P6Y�K��

E�� $�WDUWiQ\RNUD��NRQWpQHUHNUH��FVRPDJRODWODQ�/6$�,�DQ\DJRNUD�pV�FVRPDJRODWODQ�6&2�,�
pV�6&2�,,,�WiUJ\DNUD�D]�D��SRQW�V]HULQW�NDSRWW�pUWpNHW�D�����������WiEOi]DWEDQ�WDOiOKDWy�
PHJIHOHOĘ�WpQ\H]ĘYHO�PHJ�NHOO�V]RUR]QL��

F�� $]�D��pV�E��SRQWRN�V]HULQW�NDSRWW�pUWpNHNHW�HJ\� WL]HGHVMHJ\UH� IHO�NHOO�NHUHNtWHQL� �SO���
�����RW�����UH���NLYpWHO�D������YDJ\�HQQpO�NLVHEE�pUWpN��DPL�QXOOiQDN�YHKHWĘ�pV�D�NDSRWW�
pUWpN�D�V]iOOtWiVL�PXWDWyV]iP��



������

� ����������WiEOi]DW� 6]RU]yWpQ\H]ĘN� D� WDUWiQ\RNKR]�� D� NRQWpQHUHNKH]�� D� FVRPD�
JRODWODQ�/6$�,�DQ\DJRNKR]�6&2�,�pV�6&2�,,,�WiUJ\DNKR]�

$�UDNRPiQ\�PpUHWHD�� 6]RU]yWpQ\H]Ę�
UDNRPiQ\�PpUHW�d���P�� ��

��P����UDNRPiQ\�PpUHW�d���P�� ��
��P����UDNRPiQ\�PpUHW�d����P�� ��

���P����UDNRPiQ\�PpUHW� ���
D�� $�UDNRPiQ\�OHJQDJ\REE�NHUHV]WPHWV]HWL�WHU�OHWH��

���������� $� V]iOOtWiVL� PXWDWyV]iPRW� D]� HJ\HV� PHUHY� IDO~� HJ\HVtWĘFVRPDJROiVRNUD�� NRQWpQHUHNUH� pV�
NRFVLNUD� D� EHQQ�N� OHYĘ� N�OGHPpQ\GDUDERN�7,� pUWpNpQHN� |VV]HJ]pVpYHO� NHOO�PHJKDWiUR]QL��
(J\HWOHQ� IHODGyWyO� V]iUPD]y� N�OGHPpQ\UH� D� V]iOOtWiVL� PXWDWyV]iPRW� D� IHODGy� D� Gy]LV�
WHOMHVtWPpQ\�N|]YHWOHQ�PpUpVpYHO�LV�PHJKDWiUR]KDWMD��$�QHP�DODNWDUWy�HJ\HVtWĘFVRPDJROiVRN�
V]iOOtWiVL� PXWDWyV]iPD� FVDN� D]� |VV]HV� N�OGHPpQ\GDUDE� 7,� pUWpNpQHN� |VV]HJH]pVpYHO�
KDWiUR]KDWy�PHJ��

���������� $� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPRW� PLQGHQ� HJ\HVtWĘFVRPDJROiVUD�� LOO�� NRQWpQHUUH� D�
EHQQH� OHYĘ� N�OGHPpQ\GDUDERN� &6,� pUWpNpQHN� |VV]HJ]pVpYHO� NHOO� PHJKDWiUR]QL�� 8J\DQtJ\�
NHOO�PHJKDWiUR]QL�HJ\�N�OGHPpQ\�YDJ\�HJ\�NRFVL�|VV]HJ]HWW�&6,�pUWpNpW��

���������� $� N�OGHPpQ\GDUDERNDW�� HJ\HVtWĘFVRPDJROiVRNDW� pV� NRQWpQHUHNHW� D]� ���������� WiEOi]DWEDQ�
PHJKDWiUR]RWW�IHOWpWHOHN�pV�D�N|YHWNH]Ę�HOĘtUiVRN�V]HULQW�D]�,�)(+e5��D�,,�6È5*$�YDJ\�D�
,,,�6È5*$�NDWHJyULiED�NHOO�EHVRUROQL��

D�� $� N�OGHPpQ\GDUDERNQiO�� HJ\HVtWĘFVRPDJROiVRNQiO� pV� NRQWpQHUHNQpO� D� PHJIHOHOĘ�
NDWHJyULD�PHJKDWiUR]iViQiO�ILJ\HOHPEH�NHOO�YHQQL�D�V]iOOtWiVL�PXWDWyV]iPRW� �7,��pV�D�
IHO�OHWHQ�PpUW� Gy]LVWHOMHVtWPpQ\W��$PHQQ\LEHQ� D� V]iOOtWiVL�PXWDWyV]iP� �7,�� NLHOpJtWL�
YDODPHO\LN� NDWHJyULD� IHOWpWHOHLW�� GH� D� IHO�OHWHQ� PpUW� Gy]LVWHOMHVtWPpQ\� HJ\� PiVLN�
NDWHJyULiQDN�IHOHO�PHJ��D�N�OGHPpQ\GDUDERW��HJ\HVtWĘFVRPDJROiVW��LOO��NRQWpQHUW�D�NpW�
NDWHJyULD� N|]�O� D� PDJDVDEED� NHOO� EHVRUROQL�� (EEHQ� D]� |VV]HI�JJpVEHQ� D� ,�)(+e5�
NDWHJyULD�WHNLQWHQGĘ�OHJDODFVRQ\DEEQDN��

E�� $� V]iOOtWiVL� PXWDWyV]iP� �7,�� pUWpNpW� D]� ���������� pV� D]� ���������� SRQW� V]HULQW� NHOO�
PHJKDWiUR]QL��

F�� $PHQQ\LEHQ�D�IHO�OHWHQ�PpUW�Gy]LVWHOMHVtWPpQ\�QDJ\REE��PLQW���P6Y�K��D�N�OGHPpQ\�
GDUDERW�� LOO�� HJ\HVtWĘFVRPDJROiVW� NL]iUyODJRV� KDV]QiODW� PHOOHWW� pV� D� ������� V]DNDV]��
&:���HOĘtUiV������D��SRQWMD�V]HULQWL�HOĘtUiVRNQDN�PHJIHOHOĘHQ�NHOO�V]iOOtWDQL��

G�� $]W�D�N�OGHPpQ\GDUDERW��DPHO\HW�N�O|Q�PHJHJ\H]pV�DODSMiQ�V]iOOtWDQDN��D�,,,�6È5*$�
NDWHJyULiED�NHOO�EHVRUROQL��NLYpYH��KD�D]�����������SRQW�HOĘtUiVDLW�DONDOPD]]iN��

H�� $]W�D]�HJ\HVtWĘFVRPDJROiVW��LOO��NRQWpQHUW��DPHO\�N�O|Q�PHJHJ\H]pV�DODSMiQ�V]iOOtWRWW�
N�OGHPpQ\GDUDERNDW�WDUWDOPD]��D�,,,�6È5*$�NDWHJyULiED�NHOO�EHVRUROQL��NLYpYH��KD�D]�
����������SRQW�HOĘtUiVDLW�DONDOPD]]iN��

�

�

�

�

�



������

����������WiEOi]DW��$�N�OGHPpQ\GDUDERN��HJ\HVtWĘFVRPDJROiVRN�pV�NRQWpQHUHN�NDWHJyULiL�

)HOWpWHOHN�
6]iOOtWiVL�PXWDWyV]iP�

�7,��
$�OHJQDJ\REE�Gy]LVWHOMHVtWPpQ\�D�N�OVĘ�

IHO�OHW�EiUPHO\�SRQWMiQ�
.DWHJyULD�

�D�� /HJIHOMHEE�������P6Y�K� ,�)(+e5�
1DJ\REE��PLQW����GH�
OHJIHOMHEE��D��

1DJ\REE��PLQW�������P6Y�K��GH��
OHJIHOMHEE�����P6Y�K�

,,�6È5*$�

1DJ\REE��PLQW����GH�
OHJIHOMHEE����

1DJ\REE��PLQW�����P6Y�K��GH��
OHJIHOMHEE���P6Y�K�

,,,�6È5*$�

1DJ\REE��PLQW���� 1DJ\REE��PLQW���P6Y�K��GH��
OHJIHOMHEE����P6Y�K�

,,,�6È5*$E��

D�� $PHQQ\LEHQ� D� PpUW� V]iOOtWiVL� PXWDWyV]iP� �7,�� QHP� QDJ\REE�� PLQW� ������ D� V]iOOtWiVL�
PXWDWyV]iP��7,��D]�����������F��SRQW�DODSMiQ�QXOOiQDN�YHKHWĘ��

E�� .L]iUyODJRV� KDV]QiODW� PHOOHWW� NHOO� V]iOOtWDQL�� NLYpYH� D� NRQWpQHUHNHW� �OiVG� D� �������
V]DNDV]�&:���NLHJpV]tWĘ�HOĘtUiV������SRQW�Ä'´�WiEOi]DWiW���

���������� $]� LOOHWpNHV� KDWyViJ� J\iUWiVL�PLQWD� HQJHGpO\pKH]�� LOO�� V]iOOtWiVL� HQJHGpO\pKH]� N|W|WW� N�OGH�
PpQ\GDUDERN� EiUPHO\� QHP]HWN|]L� V]iOOtWiVD� HVHWpQ�� KD� D� V]iOOtWiVEDQ� pULQWHWW� RUV]iJRNEDQ�
N�O|QE|]Ę�HQJHGpO\WtSXVRN� V]�NVpJHVHN�� D� MHO|OpVW� D�J\iUWiVL�PLQWD� V]iUPD]iVL�RUV]iJiEDQ�
NLDGRWW�HQJHGpO\QHN�PHJIHOHOĘHQ�NHOO�YpJUHKDMWDQL��

�������� .�O|QOHJHV�HOĘtUiVRN�D���RV]WiO\ED�WDUWR]y�UDGLRDNWtY�DQ\DJRN�HQJHGPpQ\HV�N�OGHPpQ\�
GDUDEMDLUD�

���������� $��� RV]WiO\ED� WDUWR]y� UDGLRDNWtY� DQ\DJRN� HQJHGPpQ\HV� N�OGHPpQ\GDUDEMDLQ� HQJHGPpQ\HV�
N�OGHPpQ\GDUDERNRQ�D�FVRPDJROiV�N�OVHMpQ�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL��

D�� D]�81�V]iPRW��DPHO\�HOp�D]�Ä81´�U|YLGtWpVW�NHOO�tUQL��

E�� D�IHODGy�YDJ\�D�FtP]HWW��YDJ\�PLQGNHWWĘ�D]RQRVtWy�DGDWDLW��

F�� D�PHJHQJHGHWW�EUXWWy�W|PHJHW��KD�D]�PHJKDODGMD�D]����NJ�RW��

���������� $]� ���� IHMH]HW� RNPiQ\RNUD� YRQDWNR]y� HOĘtUiVDLW� D� �� RV]WiO\ED� WDUWR]y� UDGLRDNWtY� DQ\DJRN�
HQJHGPpQ\HV�N�OGHPpQ\GDUDEMDLUD�QHP�NHOO�DONDOPD]QL��NLYpYH��KRJ\�

D�� D]�81�V]iPRW��DPHO\�HOp�D]�Ä81´�U|YLGtWpVW�NHOO�tUQL��YDODPLQW�D�IHODGy�pV�D�FtP]HWW�
QHYpW�pV�FtPpW��pV�DPHQQ\LEHQ�D�IHODGiVKR]�V]�NVpJHV��DNNRU�D]�LOOHWpNHV�KDWyViJ�PLQ�
GHQ� HQJHGpO\pQHN� D]RQRVtWy� V]iPiW� �OiVG� D]� ������������ SRQW� J�� DOSRQWMiW�� D� IXYDU�
RNPiQ\EDQ�� SO�� D� KDMyUDNOHYpOEHQ�� D� OpJL� IXYDUOHYpOEHQ� YDJ\� D� &,0� YDJ\� &05�
IXYDUOHYpOEHQ�IHO�NHOO�W�QWHWQL��

E�� D]� ������������ SRQW� J�� DOSRQW�� D]� ������������ pV� D]� ������������ SRQW� HOĘtUiVDLW� EH� NHOO�
WDUWDQL��DPHQQ\LEHQ�YRQDWNR]LN�D]�HVHWUH��

F�� D]�������pV�D]�������V]DNDV]�HOĘtUiVDLW�EH�NHOO�WDUWDQL��

���������� $]� ���������� pV� D]� ������������� SRQW� HOĘtUiVDLW� EH� NHOO� WDUWDQL�� DPHQQ\LEHQ� YRQDWNR]QDN� D]�
HVHWUH��



������

�������� $]�HQJHGpO\HNUH�pV�HOĘ]HWHV�pUWHVtWpVUH�YRQDWNR]y�HOĘtUiVRN�|VV]HIRJODOiVD�
0HJMHJ\]pV�� ��� $]� RO\DQ� N�OGHPpQ\GDUDE� HOVĘ� V]iOOtWiVD� HOĘWW�� DPHO\KH]� D]� LOOHWpNHV�

KDWyViJ� N�OGHPpQ\GDUDE�PLQWD� HQJHGpO\H� V]�NVpJHV�� D� IHODGyQDN� EL]WRVt�
WDQLD�NHOO��KRJ\�D�N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\QHN�HJ\�SpOGiQ\D�PLQGHQ�
pULQWHWW�RUV]iJ�LOOHWpNHV�KDWyViJiQDN�UHQGHONH]pVUH�iOOMRQ�>OiVG�D]�����������
D��SRQWRW@��

� ��� eUWHVtWpV� DNNRU� V]�NVpJHV�� KD� D� WDUWDORP� PHJKDODGMD� D� ����$��� LOO�� D�
����$��YDJ\�D]������7%T�pUWpNHW�>OiVG�D]�����������E��SRQWRW@��

� ��� $�V]iOOtWiVKR]�W|EEROGDO~�HQJHGpO\�V]�NVpJHV��KD�D�WDUWDORP�PHJKDODGMD�D�
����$��� LOO�� D� ����$�� YDJ\� D]� �����7%T� pUWpNHW�� YDJ\� KD�HOOHQĘU]|WW� LGĘ�
V]DNRV�V]HOOĘ]WHWpV�V]�NVpJHV��OiVG�D]���������EHNH]GpVW���

� ��� $]� HQJHGpO\H]pVpUH� pV� D]� HOĘ]HWHV� pUWHVtWpVUH� OiVG� D]� DQ\DJ� V]iOOtWiViUD�
DONDOPD]RWW�N�OGHPpQ\GDUDEUD�YRQDWNR]y�HOĘtUiVRNDW��

7iUJ\� 81�V]iP� $]�LOOHWpNHV�KDWyViJRN�HQJHGpO\H�
V]�NVpJHV�H�

$�V]iUPD]iVL�RUV]iJ�pV�
D]�pULQWHWW�RUV]iJRND��
LOOHWpNHV�KDWyViJDLQDN�
pUWHVtWpVH�V]�NVpJHV�H�D�
IHODGy�iOWDO�PLQGHQ�
V]iOOtWiV�HOĘWW�

+LYDWNR]iV�

� � V]iUPD]iVL�
RUV]iJ�

pULQWHWW�
RUV]iJRND��

�

1HP�IHOVRUROW�$��pV�$��pUWpN�V]iPtWiVD� ±� ,JHQ� ,JHQ� 1HP� ������������D��
����������G���

(QJHGPpQ\HV�N�OGHPpQ\GDUDERN� ������������
�����������

� � � ±��
±�N�OGHPpQ\GDUDE�PLQWD� 1HP� 1HP� 1HP� ��
±�V]iOOtWiV� � 1HP� 1HP� 1HP� ��
/6$�DQ\DJRNE���6&2�WiUJ\DNE���,3����
,3���pV�,3���WtSXV~�N�OGHPpQ\GDUDERN��
QHP�KDVDGy�pV�KDVDGy�HQJHGPpQ\HV�

������������
�����������

� � � ±��

±�N�OGHPpQ\GDUDE�PLQWD� � 1HP� 1HP� 1HP� ��
±�V]iOOtWiV� � 1HP� 1HP� 1HP� ��
$�WtSXV~�N�OGHPpQ\GDUDERNE����
QHP�KDVDGy�pV�KDVDGy�HQJHGPpQ\HV�

����������� � � � ±��

±�N�OGHPpQ\GDUDE�PLQWD� � 1HP� 1HP� 1HP� ��
±�V]iOOtWiV� � 1HP� 1HP� 1HP� ��
%�8��WtSXV~�N�OGHPpQ\GDUDERNE����
QHP�KDVDGy�pV�KDVDGy�HQJHGPpQ\HV�

����� � � � ����������E���
����������D���
����������±�N�OGHPpQ\GDUDE�PLQWD� � ,JHQ� 1HP� OiVG�D]���PHJM��

±�V]iOOtWiV� � 1HP� 1HP� OiVG�D���PHJM�� �
%�0��WtSXV~�N�OGHPpQ\GDUDERNE����
QHP�KDVDGy�pV�KDVDGy�HQJHGPpQ\HV�

����� � � � ����������E���
����������D���
�����������
����������

±�N�OGHPpQ\GDUDE�PLQWD� � ,JHQ� ,JHQ� 1HP�
±�V]iOOtWiV� � OiVG�D���PHJM�� OiVG�D���PHJM�� ,JHQ�
&�WtSXV~�N�OGHPpQ\GDUDERNE����
QHP�KDVDGy�pV�KDVDGy�HQJHGPpQ\HV�

����� � � � ����������E���
����������D���
����������±�N�OGHPpQ\GDUDE�PLQWD� � ,JHQ� 1HP� OiVG�D]���PHJM��

±�V]iOOtWiV� � 1HP� 1HP� OiVG�D���PHJM��
+DVDGyDQ\DJ�WDUWDOP~�
N�OGHPpQ\GDUDERN�

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

� � � ����������D���
�����������
���������
��
��
��

±�N�OGHPpQ\GDUDE�PLQWD� ,JHQF�� ,JHQF�� 1HP�
±�V]iOOtWiV�
���±�KD�D�NULWLNXVViJL�EL]WRQViJL���
����PXWDWyV]iPRN�|VV]HJH�OHJIHOMHEE����

�
1HPG��

�
1HPG��

�
OiVG�D���PHJM��

���±�KD�D�NULWLNXVViJL�EL]WRQViJL���
���PXWDWyV]iPRN�|VV]HJH�QDJ\REE��
������QpO�

,JHQ� ,JHQ� OiVG�D���PHJM��

�

�



������

7iUJ\� 81�V]iP� $]�LOOHWpNHV�KDWyViJRN�HQJHGpO\H�
V]�NVpJHV�H�

$�V]iUPD]iVL�RUV]iJ�pV�
D]�pULQWHWW�RUV]iJRND��
LOOHWpNHV�KDWyViJDLQDN�
pUWHVtWpVH�V]�NVpJHV�H�D�
IHODGy�iOWDO�PLQGHQ�
V]iOOtWiV�HOĘWW�

+LYDWNR]iV�

� � V]iUPD]iVL�
RUV]iJ�

pULQWHWW�
RUV]iJRND��

�

.�O|QOHJHV�IRUPiM~�UDGLRDNWtY�
DQ\DJRN�

� � � � ���������
����������D���
����������
��

±�J\iUWiVL�PLQWD� ±� ,JHQ� 1HP� 1HP�
±�V]iOOtWiV� OiVG�D���PHJM�� OiVG�D���PHJM�� OiVG�D���PHJM�� OiVG�D���PHJM��
.LV�PpUWpNEHQ�GLV]SHUJiOyGy�
UDGLRDNWtY�DQ\DJRN�

� � � � ����������D����
����������
��±�J\iUWiVL�PLQWD� ±� ,JHQ� 1HP� 1HP�

±�V]iOOtWiV� OiVG�D���PHJM�� OiVG�D���PHJM�� OiVG�D���PHJM�� OiVG�D���PHJM��
.�OGHPpQ\GDUDERN��DPHO\HN�OHJDOiEE�
����NJ�XUiQ�KH[DIOXRULGRW�WDUWDOPD]QDN�

� � � � ����������D���
���������

±�N�OGHPpQ\GDUDE�PLQWD� ±� ,JHQ� 1HP� 1HP�
±�V]iOOtWiV� OiVG�D���PHJM� OiVG�D���PHJM� OiVG�D���PHJM�� OiVG�D���PHJM��
.�O|Q�PHJHJ\H]pV� ����������� � � � ���������

����������E���
����������E���

±�V]iOOtWiV� � ,JHQ� ,JHQ� ,JHQ�

(QJHGpO\H]HWW�N�OGHPpQ\GDUDE�
PLQWiN��DPHO\HNUH�iWPHQHWL�HOĘtUiVRN�
YRQDWNR]QDN�

� OiVG�D]�������
V]DNDV]W�

OiVG�D]�������
V]DNDV]W�

OiVG�D]���PHJM�� ���������
�����������
����������E���
����������D��
���������

.pV]�OpNHW�YDJ\�J\iUWPiQ\W�
WDUWDOPD]y�PHQWHVtWHWW�N�OGHPpQ\UH�
YRQDWNR]y�DOWHUQDWtY�DNWLYLWiV�KDWiU�

±� ,JHQ� ,JHQ� 1HP� ����������H���
���������

$�������������SRQW�I��DOSRQWMD�V]HULQW�
PHQWHVtWHWW�KDVDGyDQ\DJRN�

±� ,JHQ� ,JHQ� 1HP� ����������D���
����LLL����
���������

� D�� $]RQ�RUV]iJRN��DPHO\HNEĘO�D�N�OGHPpQ\�V]iOOtWiVD�LQGXO��DPHO\HNHQ�iW�W|UWpQLN��YDJ\�DPHO\HNEH�LUiQ\XO��

� E�� $PHQQ\LEHQ� D� UDGLRDNWtY� WDUWDORP� RO\DQ� KDVDGyDQ\DJRNEyO� iOO�� DPHO\HN� D� KDVDGyDQ\DJRNDW� WDUWDOPD]y�
N�OGHPpQ\GDUDERNUD� YRQDWNR]y� HOĘtUiVRN� DOyO� QHP� PHQWHV�OQHN�� DNNRU� D� KDVDGyDQ\DJRNDW� WDUWDOPD]y�
N�OGHPpQ\GDUDERNUD�YRQDWNR]y�HOĘtUiVRN�pUYpQ\HVHN��OiVG�D��������V]DNDV]W���

� F�� $�KDVDGyDQ\DJRNUD�YRQDWNR]y�N�OGHPpQ\GDUDE�PLQWiN�HVHWpQ�D�WiEOi]DW�YDODPHO\�PiV�SRQWMD�V]HULQW�LV�V]�NVpJ�
OHKHW�HQJHGpO\UH��

� G�� 6]iOOtWiVL�HQJHGpO\UH�D]RQEDQ�D�WiEOi]DW�YDODPHO\�PiV�SRQWMD�V]HULQW�LV�V]�NVpJ�OHKHW��



������

����IHMH]HW�

-HO|OpV�pV�EiUFi]iV�
�

������ $�N�OGHPpQ\GDUDERN�MHO|OpVH�

0HJMHJ\]pV�� ��� $� FVRPDJROyHV]N|]|N�� QDJ\FVRPDJROiVRN�� Ji]WDUWiO\RN� pV� ,%&�N� J\iUWi�
ViYDO�� YL]VJiODWiYDO� pV� HQJHGpO\H]pVpYHO� NDSFVRODWRV� MHO|OpVHNUH� OiVG� D�
���UpV]W��

� ��� $� *+6� HOĘtUiViYDO� |VV]KDQJEDQ�� D� 5,'� V]HULQW� V]�NVpJWHOHQ� *+6� SLNWR�
JUDPRN�D�V]iOOtWiV�VRUiQ�FVDN�D�NRPSOHWW�*+6�FtPNH�UpV]HNpQW�MHOHQKHWQHN�
PHJ��N�O|QiOOyDQ�QHP��OiVG�D�*+6������������SRQWMiW���

�������� +DFVDN�D�5,'�EHQ�QLQFV�PiVNpQW�HOĘtUYD��PLQGHQ�N�OGHPpQ\GDUDERQ� MyO� OiWKDWy�PyGRQ�pV�
WDUWyVDQ�IHO�NHOO�W�QWHWQL�D�EHQQH�OHYĘ�YHV]pO\HV�iUX�81�V]iPiW��DPHO\�HOp�D]�Ä81´�U|YLGtWpVW�
NHOO�tUQL��$����OLWHUQpO�QDJ\REE�ĦUWDUWDOP~��LOO��D����NJ�QiO�QDJ\REE�QHWWy�W|PHJĦ�N�OGHPpQ\�
GDUDERNRQ�� YDODPLQW� D� ���OLWHUQpO� QDJ\REE� Yt]WpUIRJDW~� SDODFNRNRQ� D]� 81�V]iPQDN� pV� D]�
Ä81´�EHWĦNQHN�OHJDOiEE����PP�PDJDVQDN�NHOO�OHQQL�N��$�OHJIHOMHEE����OLWHU�ĦUWDUWDOP~��LOO��
D� OHJIHOMHEE����NJ�QHWWy�W|PHJĦ�N�OGHPpQ\GDUDERNRQ��YDODPLQW�D� OHJIHOMHEE����OLWHU�Yt]WpU�
IRJDW~� SDODFNRNRQ� OHJDOiEE� ��PP� PDJDVQDN� NHOO� OHQQL�N�� NLYpYH� D� OHJIHOMHEE� ��OLWHU�
ĦUWDUWDOP~� YDJ\� OHJIHOMHEE� ��NJ� QHWWy� W|PHJĦ� N�OGHPpQ\GDUDERNDW�� DPHO\HNHQ� DONDOPDV�
PpUHWĦQHN�NHOO� OHQQL�N��&VRPDJRODWODQ� WiUJ\DN�HVHWpQ� D� IHOLUDWRW�PDJiQ�D� WiUJ\RQ��YDJ\�D�
NHUHWHQ��D�NH]HOĘ���WiUROyHV]N|]|Q�YDJ\�LQGtWyiOOYiQ\RQ�NHOO�IHOW�QWHWQL��

�������� 0LQGHQ�H�IHMH]HWEHQ�HOĘtUW�MHO|OpVQHN�

D�� MyO�OiWKDWyQDN�pV�ROYDVKDWyQDN�NHOO�OHQQLH��pV�

E�� MyO�OiWKDWyViJD�D]�LGĘMiUiV�KDWiViUD�OpQ\HJHVHQ�QHP�FV|NNHQKHW��

�������� $� NiUPHQWĘ� FVRPDJROiVRNDW�� EHOHpUWYH� D� NiUPHQWĘ� QDJ\FVRPDJROiVRNDW� pV� D� NiUPHQWĘ�
Q\RPiVWDUWy� WDUWiO\RNDW� NLHJpV]tWpVNpSSHQ� D� Ä.È50(17ė´� IHOLUDWWDO� NHOO� HOOiWQL�� $�
Ä.È50(17ė´�IHOLUDW�EHWĦLQHN�OHJDOiEE����PP�PDJDVQDN�NHOO�OHQQL�N��

�������� $�����OLWHUQpO�QDJ\REE�ĦUWDUWDOP~� ,%&�NHW�pV�D�QDJ\FVRPDJROiVRNDW�NpW�� HJ\PiVVDO� V]HP�
EHQ�OHYĘ�ROGDOXNRQ�NHOO�PHJMHO|OQL��

�������� .LHJpV]tWĘ�HOĘtUiVRN�D]���RV]WiO\�iUXLUD�

$]���RV]WiO\�iUXLW�WDUWDOPD]y�N�OGHPpQ\GDUDERNRQ�NLHJpV]tWpVNpSSHQ�IHO�NHOO�W�QWHWQL�D�������
V]DNDV]� V]HULQWL� KHO\HV� V]iOOtWiVL�PHJQHYH]pVW��(]W� D� MHO|OpVW� MyO�ROYDVKDWy�PyGRQ�pV�PDUD�
GDQGyDQ��HJ\�YDJ\�W|EE�Q\HOYHQ�NHOO�IHOW�QWHWQL��DPHO\HN�N|]�O�D]�HJ\LN�D]�DQJRO��D�IUDQFLD�
YDJ\�D�QpPHW��NLYpYH��KD�D�V]iOOtWiVEDQ�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN�PiVW�tUQDN�
HOĘ��
$]� ������ V]DNDV]� V]HULQWL� NDWRQDL� N�OGHPpQ\HNQpO�� DPHO\HNHW� WHOMHV� UDNRPiQ\NpQW�
IXYDUR]QDN��D�N�OGHPpQ\GDUDERQ�D�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�KHO\HWW�D]�LOOHWpNHV�NDWRQDL�
KDWyViJ�iOWDO�HOĘtUW�PHJQHYH]pV�LV�IHOW�QWHWKHWĘ���

�������� .LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\�iUXLUD�

$]�~MUDW|OWKHWĘ�WDUWiO\RNRQ�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�tUQL�D�N|YHWNH]ĘNHW��

D�� D�Ji]� YDJ\�Ji]NHYHUpN�81�V]iPiW� pV� D������� V]DNDV]� V]HULQWL� KHO\HV� V]iOOtWiVL�PHJ�
QHYH]pVpW��



������

� $]� P�Q�Q�� WpWHOHN� DOi� VRUROW� Ji]RN� HVHWpEHQ� FVDN� D]� 81� V]iPRW� pV� D� Ji]� PĦV]DNL�
PHJQHYH]pVpW���NHOO�PHJDGQL��

� *i]NHYHUpNHN� HVHWpEHQ� QHP� V]�NVpJHV� NpW� RO\DQ� DONRWyUpV]QpO� W|EEHW� PHJQHYH]QL��
DPHO\�D�NHYHUpN�YHV]pO\HVVpJH�WHNLQWHWpEHQ�PpUWpNDGy��

E�� D]�RO\DQ�VĦUtWHWW�Ji]RNQiO��DPHO\HNHW�W|PHJUH�W|OWHQHN��pV�D�FVHSSIRO\yVtWRWW�Ji]RNQiO��
YDJ\�D�W|OWHW�HQJHGpO\H]HWW�OHJQDJ\REE�W|PHJpW�pV�D�WDUWiO\�VDMiW�W|PHJpW��EHOHpUWYH�D�
V]HUHOYpQ\HNHW� pV� WDUWR]pNRNDW� LV�� DPHO\HN� D� W|OWpV� DODWW� D� WDUWiO\RQ� YDQQDN�� YDJ\� D�
EUXWWy�W|PHJHW��

F�� D�N|YHWNH]Ę�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMiW��pY���

(]HNHW�D]�DGDWRNDW�YDJ\�D�WDUWiO\UD�HUĘVtWHWW�WDUWyV�DGDWWiEOiUD�YDJ\�FtPNpUH�NHOO�EH�WQL�YDJ\�
IHOtUQL��YDJ\�MyO�WDSDGy�pV�MyO�ROYDVKDWy�PyGRQ��SO��IHVWpVVHO�YDJ\�PiV�D]RQRV�pUWpNĦ�HOMiUiV�
VDO�PDJiUD�D�WDUWiO\UD�NHOO�IHOtUQL��
0HJMHJ\]pV�� ��� /iVG�PpJ�D���������EHNH]GpVW��
� ��� $�QHP�~MUDW|OWKHWĘ�WDUWiO\RNUD�OiVG�D���������EHNH]GpVW��

�������� .�O|QOHJHV�HOĘtUiVRN�D�UDGLRDNWtY�DQ\DJRN�MHO|OpVpUH�

���������� 0LQGHQ�N�OGHPpQ\GDUDERQ�D�FVRPDJROiV�N�OVĘ�ROGDOiQ� MyO�ROYDVKDWyDQ�pV� WDUWyVDQ� IHO�NHOO�
W�QWHWQL�D�IHODGy�YDJ\�D�FtP]HWW��YDJ\�PLQGNHWWĘ�D]RQRVtWy�DGDWDLW��0LQGHQ�HJ\HVtWĘFVRPD�
JROiV�N�OVĘ�ROGDOiQ�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL�D�IHODGy�YDJ\�D�FtP]HWW��YDJ\�
PLQGNHWWĘ� D]RQRVtWy� DGDWDLW�� NLYpYH�� KD� D]� HJ\HVtWĘFVRPDJROiVEDQ� OpYĘ� PLQGHJ\LN� N�OGH�
PpQ\GDUDE�LO\HQ�MHO|OpVH�MyO�OiWKDWy�NtY�OUĘO��

���������� 0LQGHQ�N�OGHPpQ\GDUDERQ�� D]� HQJHGPpQ\HV�N�OGHPpQ\GDUDERN�NLYpWHOpYHO�� D� FVRPDJROiV�
N�OVĘ�ROGDOiUD�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�Ui�NHOO�tUQL�D]�iUX�81�V]iPiW��DPHO\�HOp�D]�Ä81´�
U|YLGtWpVW�NHOO�tUQL�pV�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpW��$]�HQJHGPpQ\HV�N�OGHPpQ\GDUDERNDW�
D]�����������SRQW�HOĘtUiVDL�V]HULQW�NHOO�PHJMHO|OQL��

���������� $]� ���NJ� EUXWWy� W|PHJQpO� QHKH]HEE� N�OGHPpQ\GDUDERNRQ� D� FVRPDJROiV� N�OVĘ� ROGDOiQ� MyO�
ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL�D]�HQJHGpO\H]HWW�EUXWWy�W|PHJHW��

���������� 0LQGHQ�N�OGHPpQ\GDUDERQ��DPHO\��

D�� YDODPHO\� ,3��� WtSXV~�� ,3��� WtSXV~� YDJ\� ,3��� WtSXV~� N�OGHPpQ\GDUDE�PLQWiQDN� IHOHO�
PHJ��D�FVRPDJROiV�N�OVĘ�ROGDOiQ�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL�D]�Ä,3���
7Ë386´��Ä,3���7Ë386´��LOO��Ä,3���7Ë386´�IHOLUDWRW��

E�� YDODPHO\�$� WtSXV~�N�OGHPpQ\GDUDE�PLQWiQDN� IHOHO�PHJ�� D� FVRPDJROiV�N�OVĘ�ROGDOiQ�
MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO�W�QWHWQL�D]�Ä$�7Ë386´�IHOLUDWRW��

F�� YDODPHO\� ,3��� WtSXV~�� ,3��� WtSXV~�� LOOHWYH� $� WtSXV~� N�OGHPpQ\GDUDE�PLQWiQDN� IHOHO�
PHJ��D�FVRPDJROiV�N�OVĘ�ROGDOiQ�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO� W�QWHWQL�D�PLQWD�
V]iUPD]iVL� RUV]iJiQDN� QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ�

�����������������������������������������������������������
��� $�PĦV]DNL�PHJQHYH]pV�KHO\HWW�D�N|YHWNH]Ę�PHJQHYH]pVHN�LV�HQJHGpO\H]HWWHN��

±� D]�81������KĦWĘJi]��P�Q�Q��HVHWpEHQ��)��NHYHUpN��)��NHYHUpN��)��NHYHUpN��
±� D]�81������PHWLO�DFHWLOpQ�pV�SURSDGLpQ�NHYHUpN��VWDELOL]iOW�HVHWpQ��3��NHYHUpN��3��NHYHUpN��
±� D]�81������V]pQKLGURJpQ�Ji]�NHYHUpN��FVHSSIRO\yVtWRWW��P�Q�Q��HVHWpQ��$�NHYHUpN�YDJ\�EXWiQ��$���NHYHUpN�

YDJ\�EXWiQ��$���NHYHUpN�YDJ\�EXWiQ��$��NHYHUpN�YDJ\�EXWiQ��$��NHYHUpN��%��NHYHUpN��%��NHYHUpN���
%�NHYHUpN��&�NHYHUpN�YDJ\�SURSiQ��

±� D]�81������EXWDGLpQHN��VWDELOL]iOW�HVHWpQ������EXWDGLpQ��VWDELOL]iOW������EXWDGLpQ��VWDELOL]iOW��
±� D]�81������EXWpQ�HVHWpQ����EXWpQ��FLV]����EXWpQ��WUDQV]���EXWpQ��EXWpQ�NHYHUpNHN�

��



������

DONDOPD]RWW�PHJN�O|QE|]WHWĘ� MHO]pVpW���� YDODPLQW� D� J\iUWy� QHYpW� YDJ\� D� N�OGHPpQ\�
GDUDE� HJ\pE� D]RQRVtWyMiW�� PHO\HW� D� PLQWD� V]iUPD]iVL� RUV]iJiQDN� LOOHWpNHV� KDWyViJD�
KDWiUR]RWW�PHJ��

���������� 0LQGHQ� N�OGHPpQ\GDUDERQ�� DPHO\� D]� ����������� D]� ����������� D� ��������� ±� ��������� pV� D�
���������±����������SRQWRN�V]HULQW�MyYiKDJ\RWW�YDODPHO\�PLQWiQDN�IHOHO�PHJ��D� N�OGHPpQ\�
GDUDE�N�OVĘ�ROGDOiQ�MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�D�N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�IHOW�QWHWQL��

D�� D]�HUUH�D�PLQWiUD�D]�LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�D]RQRVtWy�MHOHW��

E�� D� VRUR]DWV]iPRW�� DPHO\� OHKHWĘYp� WHV]L� PLQGHQ� HJ\HV�� D� PLQWiQDN� PHJIHOHOĘ�
FVRPDJROiV�HJ\pUWHOPĦ�D]RQRVtWiViW��

F�� %�8��� %�0�� YDJ\� &� WtSXV~� N�OGHPpQ\GDUDE�PLQWD� HVHWpQ� D� Ä%�8��7Ë386´��
Ä%�0��7Ë386´��LOO��Ä&�7Ë386´�IHOLUDWRW��

���������� 0LQGHQ� %�8��� %�0�� YDJ\�&� WtSXV~� PLQWiQDN� PHJIHOHOĘ� N�OGHPpQ\GDUDERW� HO� NHOO� OiWQL� D�
OHJN�OVĘ� WĦ]�� pV� Yt]iOOy� WDUWiO\� N�OVĘ� ROGDOiQ� EH�WpVVHO�� GRPERUtWiVVDO� YDJ\�PiV� HOMiUiVVDO�
WĦ]��pV�Yt]iOOy�PyGRQ�IHOYLWW�N|YHWNH]Ę�VXJiUYHV]pO\�V]LPEyOXPPDO��

�

6XJiUYHV]pO\�V]LPEyOXP�
;�VXJDU~�EHOVĘ�N|UUH�YRQDWNR]y�DUiQ\RNNDO��
�$]�;�PHJHQJHGHWW�OHJNLVHEE�PpUHWH���PP��

$]� ���������� SRQW� D�� pV� E�� pV� D]� ���������� SRQW� F�� DOSRQWMiQDN� D� N�OGHPpQ\GDUDE�PLQWiUD�
YRQDWNR]y� N|YHWHOPpQ\HL� V]HULQW� D� N�OGHPpQ\GDUDERQ� HOKHO\H]HWW� PLQGHQ� RO\DQ� MHO|OpVW��
DPHO\�QHP�YRQDWNR]LN�D�V]iOOtWRWW�iUX�81�V]iPD�pV�KHO\HV�V]iOOtWiVL�PHJQHYH]pVH�DODSMiQ�D�
N�OGHPpQ\UH��HO�NHOO�WiYROtWDQL�YDJ\�OH�NHOO�WDNDUQL��

���������� �+D�D]�/6$�,�DQ\DJ�YDJ\�6&2�,�WiUJ\�WDUWiO\EDQ��LOO��EXUNROyDQ\DJEDQ�YDQ�pV�D�����������SRQW�
V]HULQW�NL]iUyODJRV�KDV]QiODW�PHOOHWW�V]iOOtWMiN��D�WDUWiO\��LOO��D�EXUNROyDQ\DJ�N�OVĘ�IHO�OHWpUH�
IHOtUKDWy�D�Ä5$',2$&7,9(�/6$�,´��LOO��D�Ä5$',2$&7,9(�6&2�,´�IHOLUDW��

���������� $]� LOOHWpNHV� KDWyViJ� J\iUWiVL�PLQWD� HQJHGpO\pKH]�� LOO�� V]iOOtWiVL� HQJHGpO\pKH]� N|W|WW� N�OGH�
PpQ\GDUDERN� EiUPHO\� QHP]HWN|]L� V]iOOtWiVD� HVHWpQ�� KD� D� V]iOOtWiVEDQ� pULQWHWW� RUV]iJRNEDQ�
N�O|QE|]Ę�HQJHGpO\WtSXVRN� V]�NVpJHVHN�� D� MHO|OpVW� D�J\iUWiVL�PLQWD� V]iUPD]iVL�RUV]iJiEDQ�
NLDGRWW�HQJHGpO\QHN�PHJIHOHOĘHQ�NHOO�YpJUHKDMWDQL��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



������

�������� $�N|UQ\H]HWUH�YHV]pO\HV�DQ\DJRN�N�O|QOHJHV�MHO|OpVH�

���������� $]RNRQ� D� N�OGHPpQ\GDUDERNRQ�� DPHO\HN� D� ����������� SRQW� NULWpULXPDL� V]HULQW�N|UQ\H]HWUH�
YHV]pO\HV�DQ\DJRW�WDUWDOPD]QDN��WDUWyVDQ�IHO�NHOO�W�QWHWQL�D]�����������SRQW�V]HULQWL��ÄN|UQ\H�
]HWUH�YHV]pO\HV�DQ\DJ´�MHO|OpVW��NLYpYH�D]�|QiOOy�FVRPDJROyHV]N|]|NHW��LOO��D�NRPELQiOW�FVR�
PDJROiVRNDW�� KD� D]� |QiOOy� FVRPDJROyHV]N|]�� LOO�� D� NRPELQiOW� FVRPDJROiV� EiUPHO\� EHOVĘ�
FVRPDJROyHV]N|]H�

±� OHJIHOMHEE���OLWHU�IRO\pNRQ\�DQ\DJRW��YDJ\�

±� OHJIHOMHEE���NJ�V]LOiUG�DQ\DJRW�

WDUWDOPD]��
���������� $�ÄN|UQ\H]HWUH�YHV]pO\HV�DQ\DJ´�MHO|OpVW�D]���������EHNH]GpVEHQ�HOĘtUW�MHO|OpV�N|]HOpEHQ�NHOO�

HOKHO\H]QL��$]���������pV�D]���������EHNH]GpV�HOĘtUiVDLW�LV�EH�NHOO�WDUWDQL��

���������� $�ÄN|UQ\H]HWUH�YHV]pO\HV�DQ\DJ´�MHO|OpVQHN�D]�����������iEUD�V]HULQWLQHN�NHOO�OHQQLH��

� � � �����������������������������������������������iEUD�

� ������������������������������ �

ÄN|UQ\H]HWUH�YHV]pO\HV�DQ\DJ´�MHO|OpV�

$�MHO|OpV�FV~FViUD�iOOtWRWW�QpJ\]HW��URPEXV]��DODN~��$�MHONpS��KDO�pV�ID���IHNHWH��IHKpU�YDJ\�
PiV�� NHOOĘHQ� HO�WĘ� V]tQĦ� DODSRQ�� $� MHO|OpVQHN� OHJDOiEE� ����î�����PP� QDJ\ViJ~QDN�� D�
QpJ\]HWHW�NpSH]Ę�YRQDO�YDVWDJViJiQDN�OHJDOiEE���PP�QHN�NHOO�OHQQLH��+D�D�N�OGHPpQ\GDUDE�
PpUHWH�~J\�NtYiQMD��D�PpUHWHN�pV�D�YRQDOYDVWDJViJ�FV|NNHQWKHWĘN��IHOWpYH��KRJ\�D�MHO|OpV�MyO�
OiWKDWy�PDUDG��$KRO�D�PpUHWHN�QLQFVHQHN�SRQWRVDQ�PHJKDWiUR]YD��D]�HJ\HV�HOHPHN�DUiQ\i�
QDN�D]�iEUi]ROWWDO�N|]HO�D]RQRVQDN�NHOO�OHQQLH��

0HJMHJ\]pV�� (]HQ� NtY�O� D� ÄN|UQ\H]HWUH� YHV]pO\HV� DQ\DJ´� MHO|OpV� N�OGHPpQ\GDUDERQ� YDOy�
HOKHO\H]pVpUH�D]�������V]DNDV]�EiUFi]iVUD�YRQDWNR]y�HOĘtUiVDLW� LV�DONDOPD]QL�
NHOO��

�������� /tWLXP�DNNXPXOiWRURN�MHO|OpVH�

���������� $� ���� IHMH]HW� ���� N�O|QOHJHV� HOĘtUiViQDN� PHJIHOHOĘ� OtWLXP� FHOOiNDW� pV� DNNXPXOiWRURNDW�
WDUWDOPD]y�N�OGHPpQ\GDUDERNDW�D]�����������iEUD�V]HULQWL�MHO|OpVVHO�NHOO�HOOiWQL��

���������� $� MHO|OpVHQ� IHO� NHOO� W�QWHWQL� D]� 81�V]iPRW�� DPHO\� HOp� D]� Ä81´� EHWĦNHW� NHOO� tUQL�� SO��
Ä81�����´�D�IpPOtWLXP�FHOOiNUD��LOO��DNNXPXOiWRURNUD�pV�Ä81�����´�D�OtWLXPLRQ�FHOOiNUD��LOO��
DNNXPXOiWRURNUD�� +D� D� OtWLXP� FHOOiN�� LOO�� DNNXPXOiWRURN� NpV]�OpNEHQ� YDQQDN�� YDJ\� D]]DO�
HJ\EH�YDQQDN�FVRPDJROYD��D]�Ä81´�EHWĦN�XWiQ�±�D]�HVHWWĘO�I�JJĘHQ�±�D]�Ä81�����´��LOO��D]�
Ä81�����´� V]iPRW� NHOO� IHOW�QWHWQL�� +D� HJ\� N�OGHPpQ\GDUDE� N�O|QE|]Ę� 81�V]iPRNKR]�



������

VRUROW� OtWLXP� FHOOiNDW� YDJ\� DNNXPXOiWRURNDW� WDUWDOPD]�� PLQGHJ\LN� 81�V]iPRW� ±� HJ\� YDJ\�
W|EE�MHO|OpVHQ�±�IHO�NHOO�W�QWHWQL��

����������iEUD�

�

/tWLXP�DNNXPXOiWRU�MHO|OpV�

� 
� $]�81�V]iP�RN��KHO\H�
� $�MHO|OpV�WpJODODS�YDJ\�QpJ\]HW�DODN~��D�V]pOpQ�YRQDONi]iVVDO��$�MHO|OpV�V]pOHVVpJH�OHJDOiEE�

����PP�� PDJDVViJD� OHJDOiEE� ����PP�� D� YRQDONi]iV� OHJDOiEE� �� PP� V]pOHV�� $� MHONpS�
�DNNXPXOiWRURN�FVRSRUWMD��D]�HJ\LN�VpU�OW�pV�OiQJRO��DODWWD�D�IpPOtWLXP��LOO��OtWLXPLRQ�FHOOiN�pV�
DNNXPXOiWRURN�81�V]iPD��IHNHWH��IHKpU�YDJ\�PiV��NHOOĘHQ�HO�WĘ�V]tQĦ�DODSRQ��$�YRQDONi]iV�
Y|U|V�V]tQĦ��+D�D�N�OGHPpQ\GDUDE�PpUHWH�~J\�NtYiQMD��D�PpUHWHN�FV|NNHQWKHWĘN��D�V]pOHVVpJ�
����PP�LJ�� D� PDJDVViJ� ���PP�LJ�� $KRO� D� PpUHWHN� QLQFVHQHN� SRQWRVDQ�PHJKDWiUR]YD�� D]�
HJ\HV�HOHPHN�DUiQ\iQDN�D]�iEUi]ROWWDO�N|]HO�D]RQRVQDN�NHOO�OHQQLH��

��������� $]�iOOy�KHO\]HWHW�MHO]Ę�Q\LODN�

����������� $]������������SRQWEDQ�HPOtWHWW�HVHWHN�NLYpWHOpYHO��

D�� D]RNDW� D� NRPELQiOW� FVRPDJROiVRNDW�� DPHO\HNEHQ� D� EHOVĘ� FVRPDJROiVEDQ� IRO\pNRQ\�
DQ\DJ�YDQ��

E�� D�V]HOOĘ]Ę�V]HUNH]HWWHO�HOOiWRWW�|QiOOy�FVRPDJROyHV]N|]|NHW���

F�� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� ]iUW� YDJ\� Q\LWRWW� PpO\KĦWĘ�
WDUWiO\RNDW��pV�

G�� D�IRO\pNRQ\�YHV]pO\HV�iUXW�WDUWDOPD]y�JpSHNHW�pV�EHUHQGH]pVHNHW��PHO\HNQpO�V]�NVpJHV�
EL]WRVtWDQL��KRJ\�D�IRO\pNRQ\�YHV]pO\HV�iUX�PHJKDWiUR]RWW�KHO\]HWEHQ�PDUDGMRQ��OiVG�D�
����IHMH]HW�����N�O|QOHJHV�HOĘtUiViW��

D�N|YHWNH]Ę�iEUiKR]�KDVRQOy�YDJ\�D]� ,62����������V]DEYiQ\EDQ�V]HUHSOĘ�OHtUiViQDN�PHJ�
IHOHOĘ��D�N�OGHPpQ\GDUDE�iOOy�KHO\]HWpW� MHO]Ę�Q\LODNNDO� MyO� OiWKDWy�PyGRQ�PHJ�NHOO� MHO|OQL��
$]�iOOy�KHO\]HWHW�MHO]Ę�Q\LODNDW�D�N�OGHPpQ\GDUDE�NpW��HJ\PiVVDO�V]HPEHQ�OpYĘ�I�JJĘOHJHV�
ROGDOiUD� NHOO� IHOWHQQL� ~J\�� KRJ\� D� Q\LODN� I�JJĘOHJHVHQ� D� KHO\HV� LUiQ\ED� PXWDVVDQDN�� $�
MHO|OpVQHN�QpJ\V]|JOHWHV�DODN~QDN�pV�D�N�OGHPpQ\GDUDE�PpUHWpKH]�NpSHVW�MyO� OiWKDWy�QDJ\�
ViJ~QDN�NHOO�OHQQLH��$�Q\LODN�N|U�OL�QpJ\V]|JOHWHV�NHUHW�IHOW�QWHWpVH�WHWV]ĘOHJHV��



������

��������� �������������iEUD� � � �����������������������������iEUD�

������������������������������ ������������������������������������� �
����������������.pW��IHOIHOp�PXWDWy�IHNHWH�YDJ\�Y|U|V�Q\tO�IHKpU�YDJ\�PiV��NHOOĘHQ�HO�WĘ�V]tQĦ�DODSRQ��

��������$�QpJ\V]|JOHWHV�NHUHW�IHOW�QWHWpVH�WHWV]ĘOHJHV��

���������������������������������$]�HJ\HV�HOHPHN�DUiQ\iQDN�D]�iEUi]ROWWDO�N|]HO�D]RQRVQDN�NHOO�OHQQLH��

����������� $]�iOOy�KHO\]HWHW�MHO]Ę�Q\LODNDW�QHP�V]�NVpJHV�IHOWHQQL��

D�� D�Q\RPiVWDUWy�WDUWiO\RNDW�±�NLYpYH�D�]iUW�pV�D�Q\LWRWW�PpO\KĦWĘ�WDUWiO\RNDW�±�WDUWDOPD]y�
N�OVĘ�FVRPDJROiVRNUD��

E�� D]RNUD� D� N�OVĘ� FVRPDJROiVRNUD�� DPHO\HNEHQ� OHJIHOMHEE� ����PO�HV� EHOVĘ� FVRPDJR�
OiV�RN�EDQ�YDQ�D�YHV]pO\HV�iUX��pV�D�EHOVĘ�pV�D�N�OVĘ�FVRPDJROyHV]N|]�N|]|WW�D�WHOMHV�
IRO\pNRQ\�DQ\DJ�PHQQ\LVpJ�IHOV]tYiViUD�HOHJHQGĘ�IHOV]tYyNpSHV�DQ\DJ�YDQ��

F�� D]RNUD�D�N�OVĘ�FVRPDJROiVRNUD��DPHO\HNEHQ�D�����RV]WiO\ED�WDUWR]y�IHUWĘ]Ę�DQ\DJ�YDQ�
OHJIHOMHEE����PO�HV�HOVĘGOHJHV�WDUWiO\�RN�EDQ��

G�� D� �� RV]WiO\ED� WDUWR]y� UDGLRDNWtY� DQ\DJRW� WDUWDOPD]y� ,3���� ,3���� $�� %�8��� %�0�� pV�&�
WtSXV~�N�OGHPpQ\GDUDERNUD���

H�� D]RNUD�D�N�OVĘ�FVRPDJROiVRNUD��DPHO\HNEHQ�RO\DQ�WiUJ\DN�YDQQDN��DPHO\HN�EiUPHO\�
LUiQ\EDQ�HOKHO\H]YH�V]LYiUJiVPHQWHVHN��SO��DONRKRORV�YDJ\�KLJDQ\RV�KĘPpUĘ��DHURV]RO�
VWE����pV�

I�� D]RNUD� D� N�OVĘ� FVRPDJROiVRNUD�� DPHO\HNEHQ� D� YHV]pO\HV� iUX� HJ\HQNpQW� OHJIHOMHEE�
����PO�WDUWDOP~��OpJPHQWHVHQ�OH]iUW�EHOVĘ�FVRPDJROyHV]N|]|NEHQ�YDQ��

����������� $]�H�EHNH]GpV�V]HULQW�PHJMHO|OW�N�OGHPpQ\GDUDERNRQ�Q\LODN�FVDN�D�N�OGHPpQ\GDUDE�KHO\�
]HWpQHN�MHO]pVH�FpOMiEyO�DONDOPD]KDWyN��

������ $�N�OGHPpQ\GDUDERN�EiUFi]iVD�

0HJMHJ\]pV�� $�EiUFi]iV�WHNLQWHWpEHQ�D�NLVNRQWpQHUHN�N�OGHPpQ\GDUDEQDN�PLQĘV�OQHN��

�������� %iUFi]iVL�HOĘtUiVRN�

���������� $� ���� IHMH]HW� Ä$´� WiEOi]DWiEDQ� IHOVRUROW� PLQGHQ� DQ\DJQiO� YDJ\� WiUJ\QiO� D]� �� RV]ORSEDQ�
PHJDGRWW� EiUFi�ND�W� NHOO� HOKHO\H]QL�� NLYpYH�� KD� D� �� RV]ORSEDQ� YDODPHO\� N�O|QOHJHV� HOĘtUiV�
PiVNpQW�UHQGHONH]LN��

�

YDJ\�



������

���������� $]�HOĘtUW�PLQWiNQDN�SRQWRVDQ�PHJIHOHOĘ��OHW|U|OKHWHWOHQ�YHV]pO\HVVpJL�MHO|OpVHN�LV�DONDOPD]�
KDWyN�D�YHV]pO\HVVpJL�EiUFiN�KHO\HWW��

����������±�
���������� �IHQQWDUWYD��
���������� $]�������������SRQWEDQ�HOĘtUWDN�NLYpWHOpYHO�PLQGHQ�EiUFiW�

D�� D�N�OGHPpQ\GDUDE�HJ\D]RQ�IHO�OHWpUH�NHOO�HOKHO\H]QL��KD�H]W�D�N�OGHPpQ\GDUDE�PpUHWHL�
OHKHWĘYp�WHV]LN��D]���pV�D���RV]WiO\�DQ\DJDLW�WDUWDOPD]y�N�OGHPpQ\GDUDERNQiO�D�KHO\HV�
V]iOOtWiVL�PHJQHYH]pV�N|]HOpEHQ��

E�� ~J\�NHOO�D�N�OGHPpQ\GDUDEUD�HOKHO\H]QL��KRJ\�VHP�D�FVRPDJROiV�YDODPHO\�UpV]H��YDJ\�
WDUWR]pND��VHP�PiVLN�EiUFD�YDJ\�MHO|OpV�QH�WDNDUMD�YDJ\�QH�IHGMH�HO��

F�� HJ\PiV�PHOOp�NHOO�HOKHO\H]QL��KD�HJ\QpO�W|EE�EiUFD�YDQ�HOĘtUYD��

+D� D� N�OGHPpQ\GDUDE� DODNMD� V]DEiO\WDODQ� YDJ\� D� N�OGHPpQ\GDUDE� W~O� NLFVL� DKKR]�� KRJ\� D�
EiUFD�PHJIHOHOĘHQ�HOKHO\H]KHWĘ�OHJ\HQ��D�EiUFD�HJ\�EL]WRQViJRVDQ�U|J]tWHWW�I�JJĘFtPNpUH�LV�
UDJDV]WKDWy��YDJ\�PiV�DONDOPDV�PyGRQ�D�N�OGHPpQ\GDUDEKR]�HUĘVtWKHWĘ���

���������� $����� OLWHUQpO�QDJ\REE�ĦUWDUWDOP~�,%&�NHW�pV�D�QDJ\FVRPDJROiVRNDW�NpW��HJ\PiVVDO�V]HP�
EHQ�OHYĘ�ROGDOXNRQ�NHOO�EiUFiYDO�HOOiWQL��

���������� .�O|QOHJHV�HOĘtUiVRN�D�UREEDQyDQ\DJRNDW�pV�UREEDQyDQ\DJJDO�W|OW|WW�WiUJ\DNDW�WDUWDOPD]y�
N�OGHPpQ\GDUDERN�EiUFi]iViUD�NDWRQDL�N�OGHPpQ\NpQW�W|UWpQĘ�IXYDUR]iV�HVHWpEHQ�

$]�������V]DNDV]�V]HULQWL�NDWRQDL�N�OGHPpQ\HN�WHOMHV�UDNRPiQ\NpQW�W|UWpQĘ�IXYDUR]iViQiO�D�
N�OGHPpQ\GDUDERNDW� QHP� NHOO� HOOiWQL� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ� HOĘtUW�
YHV]pO\HVVpJL� EiUFiNNDO�� DPHQQ\LEHQ� D� ������ V]DNDV]EDQ� HOĘtUW� HJ\�Yp� UDNiVL� WLODOPDNDW� D�
IXYDURNPiQ\EDQ�D]�����������I��SRQW�V]HULQWL�DGDWRN�DODSMiQ�ILJ\HOHPEH�YHWWpN��

���������� .�O|QOHJHV�HOĘtUiVRN�D]�|QUHDNWtY�DQ\DJRN�pV�D�V]HUYHV�SHUR[LGRN�EiUFi]iViUD�

D�� 0LYHO�D�����V]iP~�EiUFD�DUUD� LV�XWDO��KRJ\�D� WHUPpN�J\~OpNRQ\� OHKHW��H]pUW���V]iP~�
EiUFD� QHP� V]�NVpJHV�� $� %� WtSXV~� |QUHDNWtY� DQ\DJRN� HVHWpEHQ� NLHJpV]tWpVNpSSHQ�
��V]iP~�EiUFiW� LV�HO�NHOO�KHO\H]QL��NLYpYH��KD�D]� LOOHWpNHV�KDWyViJ�HQJHGpO\H]WH�H]HQ�
EiUFD�HOKDJ\iViW�NLIHMH]HWWHQ�D]�DONDOPD]RWW�FVRPDJROiVUD��PLYHO�D�YL]VJiODWRN�HUHG�
PpQ\HL�EL]RQ\tWRWWiN��KRJ\�D]�|QUHDNWtY�DQ\DJ�HEEHQ�D�FVRPDJROiVEDQ�QHP�UREEDQiV�
YHV]pO\HV��

E�� 0LYHO�D]�����V]iP~�EiUFD�DUUD�LV�XWDO��KRJ\�D�WHUPpN�J\~OpNRQ\�OHKHW��H]pUW���V]iP~�
EiUFD�QHP�V]�NVpJHV��.LHJpV]tWpVNpSSHQ�D�N|YHWNH]Ę�EiUFiNDW�NHOO�HOKHO\H]QL��

L�� D�%�WtSXV~�V]HUYHV�SHUR[LGRN�HVHWpEHQ�NLHJpV]tWpVNpSSHQ���V]iP~�EiUFiW�LV�HO�NHOO�
KHO\H]QL�� NLYpYH�� KD� D]� LOOHWpNHV� KDWyViJ� HQJHGpO\H]WH� H]HQ� EiUFD� HOKDJ\iViW�
NLIHMH]HWWHQ� D]� DONDOPD]RWW� FVRPDJROiVUD�� PLYHO� D� YL]VJiODWRN� HUHGPpQ\HL�
EL]RQ\tWRWWiN�� KRJ\� D� V]HUYHV� SHUR[LG� HEEHQ� D� FVRPDJROiVEDQ� QHP� UREEDQiV�
YHV]pO\HV��

LL�� ��V]iP~�YHV]pO\HVVpJL�EiUFiW��KD�D�V]HUYHV�SHUR[LG�D���RV]WiO\�,�YDJ\�,,�FVRPD�
JROiVL�FVRSRUWMD�NULWpULXPDLQDN�PHJIHOHO��

$� QpY� V]HULQW� HPOtWHWW� |QUHDNWtY� DQ\DJRNKR]� pV� V]HUYHV� SHUR[LGRNKR]� D]� HOKHO\H]HQGĘ�
EiUFiNDW�D�����������LOO��D����������EHNH]GpV�IHOVRUROiVD�WDUWDOPD]]D��



������

����������� .�O|QOHJHV�HOĘtUiVRN�D�IHUWĘ]Ę�DQ\DJRNDW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�EiUFi]iViUD�

$� IHUWĘ]Ę� DQ\DJRNDW� WDUWDOPD]y� N�OGHPpQ\GDUDERNRQ� D� ���� V]iP~� EiUFiQ� NtY�O�PLQGD]RQ�
YHV]pO\HVVpJL�EiUFiNDW�HO�NHOO�KHO\H]QL��DPHO\HN�D�WDUWDORP�WXODMGRQViJDL�PLDWW�V]�NVpJHVHN��

����������� .�O|QOHJHV�HOĘtUiVRN�D�UDGLRDNWtY�DQ\DJRN�EiUFi]iViUD�

������������� .LYpYH��KD� D]�����������SRQWEDQ�HOĘtUWDN� V]HULQW� IHOQDJ\tWRWW� EiUFiNDW� DONDOPD]QDN��PLQGHQ�
UDGLRDNWtY� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDEUD�� NRQWpQHUUH� pV� HJ\HVtWĘFVRPDJROiVUD� D�
NDWHJyULiMiQDN�PHJIHOHOĘHQ� D� �$�� �%�YDJ\��&� V]iP~�EiUFiW� NHOO� HOKHO\H]QL��$�EiUFiNDW� D�
N�OGHPpQ\GDUDE�pV�D]�HJ\HVtWĘFVRPDJROiV�N�OVHMpUH��NpW�� HJ\PiVVDO� V]HPEHQ� OHYĘ�ROGDOUD��
LOO��D�NRQWpQHU�pV�D�WDUWiQ\�N�OVHMpUH��PLQG�D�QpJ\�ROGDOUD�NHOO�HOKHO\H]QL��(]HQNtY�O�PLQGHQ�
KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDEUD��HJ\HVtWĘFVRPDJROiVUD�pV�NRQWpQHUUH��NLYpYH�D�
������������SRQW�V]HULQWL�PHQWHVtWHWW�KDVDGyDQ\DJRNDW�WDUWDOPD]yNDW��D��(�V]iP~�EiUFiNDW�LV�
HO�NHOO�KHO\H]QL��H]HNHW�D�EiUFiNDW�N|]YHWOHQ�O�D]�DONDOPD]DQGy��$���%�YDJ\��&�V]iP~�EiUFD�
PHOOp�NHOO�KHO\H]QL��$�EiUFiN�QHP�WDNDUKDWMiN�D]�������V]DNDV]EDQ�PHJKDWiUR]RWW�MHO|OpVHNHW��
$]RNDW�D�EiUFiNDW��DPHO\HN�QHP�IHOHOQHN�PHJ�D�WDUWDORPQDN��HO�NHOO� WiYROtWDQL�YDJ\�OH�NHOO�
WDNDUQL��

������������� $]�DONDOPD]DQGy��$���%�pV��&�V]iP~�PLQWD� V]HULQWL� EiUFiNRQ�D�N|YHWNH]Ę� LQIRUPiFLyNDW�
NHOO�IHOW�QWHWQL��

D�� 7DUWDORP��

� L�� $]� /6$�,� DQ\DJRNDW� NLYpYH� D� UDGLRQXNOLGRN� QHYpW� D� ������������ SRQW� WiEOi]DWD�
V]HULQW��D]�RWW�WDOiOKDWy�MHOOHO��$�UDGLRQXNOLG�NHYHUpNHNUH�D�VXJiU]iV�V]HPSRQWMiEyO�
PHJKDWiUR]y�QXNOLGRNDW�NHOO�PHJQHYH]QL��DPHQQ\LUH�D�URYDWEDQ�UHQGHONH]pVUH�iOOy�
KHO\�H]W�PHJHQJHGL��$]�/6$��YDJ\�6&2�FVRSRUWRW�D�UDGLRQXNOLG�QHYH�XWiQ�NHOO�tUQL��
(KKH]�D]�Ä/6$�,,´��Ä/6$�,,,´��Ä6&2�,´�pV�Ä6&2�,,´�NLIHMH]pVHNHW�NHOO�KDV]QiOQL��

� LL��/6$�,� DQ\DJRNKR]� HOHJHQGĘ� D]� Ä/6$�,´� PHJMHO|OpV�� D� UDGLRQXNOLG� QHYpW� QHP�
N|WHOH]Ę�IHOW�QWHWQL��

E�� $NWLYLWiV��

� $� UDGLRDNWtY� WDUWDORP� V]iOOtWiV� DODWWL� OHJQDJ\REE� DNWLYLWiViW� EHFTXHUHOEHQ� �%T�� NHOO�
PHJDGQL� D� KR]]iWDUWR]y� 6,�SUHIL[XP� MHOpYHO� HJ\�WW� �OiVG� D]� �������� EHNH]GpVW���
+DVDGyDQ\DJRNQiO�D]�DNWLYLWiV�KHO\HWW�D�KDVDGy�QXNOLGRN�|VV]HV�W|PHJH�LV�PHJDGKDWy�
JUDPPEDQ��J��YDJ\�DQQDN�W|EEV]|U|VpEHQ��
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����IHMH]HW�
$�QDJ\EiUFiN�pV�MHO|OpVHN�HOKHO\H]pVH�

�
0HJMHJ\]pV�� ��� $� NRQWpQHUHN�� |POHV]WHWWiUX�NRQWpQHUHN��0(*�NRQWpQHUHN�� WDQNNRQWpQHUHN�

pV� PRELO� WDUWiQ\RN� MHO|OpVpUH� pV� QDJ\EiUFiYDO� YDOy� HOOiWiViUD� WHQJHUL�
V]iOOtWiVW�LV�PDJiEDQ�IRJODOy�V]iOOtWiVL�OiQFEDQ�OiVG�D]�����������SRQWRW��

��� $�*+6� HOĘtUiViYDO� |VV]KDQJEDQ�� D� 5,'� V]HULQW� V]�NVpJWHOHQ� *+6� SLNWR�
JUDPRN�D�V]iOOtWiV�VRUiQ�FVDN�D�NRPSOHWW�*+6�FtPNH�UpV]HNpQW�MHOHQKHWQHN�
PHJ��N�O|QiOOyDQ�QHP��OiVG�D�*+6������������SRQWMiW���

������ 1DJ\EiUFiN�HOKHO\H]pVH�

�������� ÈOWDOiQRV�HOĘtUiVRN�

���������� $PLNRU� pV� DKRJ\DQ� HEEHQ� D� V]DNDV]EDQ� HOĘ� YDQ� tUYD�� D� QDJ\NRQWpQHUHN�� |POHV]WHWWiUX�
NRQWpQHUHN�� 0(*�NRQWpQHUHN�� WDQNNRQWpQHUHN�� PRELO� WDUWiQ\RN� pV� NRFVLN� N�OVĘ� IHO�OHWpUH�
QDJ\EiUFiNDW� NHOO� HUĘVtWHQL�� $� QDJ\EiUFiNQDN� PHJ� NHOO� HJ\H]QL�N� D� QDJ\NRQWpQHUEHQ��
|POHV]WHWWiUX�NRQWpQHUEHQ�� 0(*�NRQWpQHUEHQ�� WDQNNRQWpQHUEHQ�� PRELO� WDUWiQ\EDQ� YDJ\�
NRFVLEDQ� OHYĘ�iUXUD��D�����IHMH]HW�Ä$´� WiEOi]DW����HVHWOHJ���RV]ORSiEDQ�HOĘtUW�EiUFiNNDO��pV�
PHJ� NHOO� IHOHOQL�N� D]� �������� EHNH]GpVEHQ� WDOiOKDWy� OHtUiVQDN��$� QDJ\EiUFiNDW� HO�WĘ� V]tQĦ�
KiWWpUUH�NHOO�IHOWHQQL�YDJ\�SHGLJ�D�N�OVĘ�V]pOpW�V]DJJDWRWW�YDJ\�IRO\WRQRV�KDWiUYRQDOODO�NHOO�
MHO|OQL�� ��$�QDJ\EiUFiNQDN�D]� LGĘMiUiV�YLV]RQWDJViJDLYDO�V]HPEHQ�HOOHQiOOyQDN�NHOO� OHQQL�N�
pV�D�MHO|OpV�WDUWyVViJiW�D]�~W�WHOMHV�LGHMH�DODWW�EL]WRVtWDQLXN�NHOO��

0HJMHJ\]pV�� $����pV����V]iP~�WRODWiVL�EiUFiNUD�OiVG�D]RQEDQ�D]�������V]DNDV]W��

���������� $]���RV]WiO\QiO�D]�|VV]HIpUKHWĘVpJL�FVRSRUWRW�QHP�NHOO�D�QDJ\EiUFiNRQ�IHOW�QWHWQL��KD�D�NRFVL�
YDJ\�D�QDJ\NRQWpQHU�W|EE�|VV]HIpUKHWĘVpJL�FVRSRUW�DQ\DJDLW�V]iOOtWMD��

$� N�O|QE|]Ę� DORV]WiO\RNED� WDUWR]y� DQ\DJRNDW� YDJ\� WiUJ\DNDW� V]iOOtWy� NRFVLW�� LOO�� QDJ\�
NRQWpQHUW�FVDN�D�OHJYHV]pO\HVHEE�DORV]WiO\�V]HULQWL�QDJ\EiUFiYDO�NHOO�HOOiWQL�D�N|YHWNH]Ę�VRU�
UHQGQHN�PHJIHOHOĘHQ��
�����OHJYHV]pO\HVHEE����������������������������OHJNHYpVEp�YHV]pO\HV���
$PHQQ\LEHQ� D]� ���'� RV]WiO\R]iVL� NyG� DOi� WDUWR]y� DQ\DJRNDW� D]� ���� DORV]WiO\� DQ\DJDLYDO�
YDJ\�WiUJ\DLYDO�HJ\�WW�V]iOOtWMiN��~J\�D�NRFVLW��LOO��D�QDJ\NRQWpQHUW�D]�����DORV]WiO\QDN�PHJ�
IHOHOĘHQ�NHOO�QDJ\EiUFiYDO�HOOiWQL���
$]�����DORV]WiO\�6�|VV]HIpUKHWĘVpJL�FVRSRUWMiED�WDUWR]y�UREEDQyDQ\DJRN�pV��WiUJ\DN�IXYDUR�
]iVD�HVHWpQ�QLQFV�V]�NVpJ�QDJ\EiUFiUD��
$]RNDW�D�NRFVLNDW�pV�QDJ\NRQWpQHUHNHW��DPHO\HNEHQ�RO\DQ�N�OGHPpQ\GDUDERNDW�V]iOOtWDQDN��
DPHO\HN�D]�������V]DNDV]�V]HULQWL�NDWRQDL�N�OGHPpQ\HN�pV�D]�����������SRQW�V]HULQW�QLQFVHQHN�
YHV]pO\HVVpJL� EiUFiNNDO� HOOiWYD�� NRFVLN� HVHWpEHQ� PLQGNpW� ROGDOXNRQ�� QDJ\NRQWpQHUHN�
HVHWpEHQ� PLQG� D� QpJ\� ROGDOXNRQ� HO� NHOO� OiWQLD� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ�
PHJDGRWW�QDJ\EiUFiNNDO��

���������� $� �� RV]WiO\QiO� D� IĘ� YHV]pO\UH� XWDOy� QDJ\EiUFiQDN�PHJ� NHOO� HJ\H]QLH� D]� ���������� SRQWEDQ�
OHtUW� �'�PLQWiYDO�� (UUH� D� QDJ\EiUFiUD� QLQFV� V]�NVpJ� D]RNQiO� D� NRFVLNQiO� pV� QDJ\NRQWpQH�
UHNQpO�� DPHO\HNEHQ� HQJHGPpQ\HV� N�OGHPpQ\GDUDERNDW� V]iOOtWDQDN��$PHQQ\LEHQ� D� NRFVLUD��
QDJ\NRQWpQHUUH��0(*�NRQWpQHUUH�� WDQNNRQWpQHUUH� YDJ\�PRELO� WDUWiQ\UD� D� �� RV]WiO\� YHV]p�
O\HVVpJL�EiUFiMD�pV�QDJ\EiUFD�LV�HOĘ�YDQ�tUYD��DNNRU�D��'�V]iP~�QDJ\EiUFD�KHO\HWW�D]�HOĘtUW�
�$���%�YDJ\��&� YHV]pO\HVVpJL�EiUFD� IHOQDJ\tWRWW� YiOWR]DWD� LV� HOKHO\H]KHWĘ�� DPHO\�PLQGNpW�
FpOQDN�PHJIHOHO��(]�HVHWEHQ�D�EiUFD�QHP�OHKHW�NLVHEE�����PP�î�����PP�QpO��
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���������� $� �� RV]WiO\QiO� D� QDJ\EiUFiQDN� D]� ���������� SRQWEDQ� V]HUHSOĘ� ��V]iP~� EiUFiYDO� NHOO� PHJ�
HJ\H]QLH��D��$�V]iP~�EiUFD�QDJ\EiUFDNpQW�QHP�KDV]QiOKDWy��

���������� $� W|EE� RV]WiO\ED� WDUWR]y� iUXNDW� WDUWDOPD]y� QDJ\NRQWpQHUHNUH�� 0(*�NRQWpQHUHNUH�� WDQN�
NRQWpQHUHNUH��PRELO� WDUWiQ\RNUD� YDJ\� NRFVLNUD� QHP� V]�NVpJHV� D� MiUXOpNRV� YHV]pO\UH� XWDOy�
QDJ\EiUFD� HOKHO\H]pVH�� KD� D]� H]HQ� QDJ\EiUFiQDN� PHJIHOHOĘ� YHV]pO\W� PiU� HJ\� IĘ� YDJ\�
MiUXOpNRV�YHV]pO\UH�XWDOy�QDJ\EiUFD�MHO|OL��

���������� $]RNDW� D� QDJ\EiUFiNDW�� DPHO\HN� QHP� D� V]iOOtWRWW� YHV]pO\HV� iUXNUD� YDJ\� D]RN� PDUDGpNiUD�
XWDOQDN��HO�NHOO�WiYROtWDQL�YDJ\�OH�NHOO�WDNDUQL��

���������� +D�D�QDJ\EiUFD�IRUJDWKDWy�WiEOiQ�YDQ�HOKHO\H]YH��DNNRU�D]W�~J\�NHOO�NLDODNtWDQL�pV�U|J]tWHQL��
KRJ\�D�V]iOOtWiV�N|]EHQ�QH�IRUGXOMRQ�iW�pV�QH�OD]XOMRQ�PHJ��N�O|Q|VHQ��WN|]pV�YDJ\�YpOHWOHQ�
IRO\WiQ���

�������� �1DJ\NRQWpQHUHN��|POHV]WHWWiUX�NRQWpQHUHN��0(*�NRQWpQHUHN��WDQNNRQWpQHUHN�pV�PRELO�
WDUWiQ\RN�QDJ\EiUFiYDO�YDOy�PHJMHO|OpVH�

$� QDJ\EiUFiNDW� D� QDJ\NRQWpQHUHN�� |POHV]WHWWiUX�NRQWpQHUHN�� 0(*�NRQWpQHUHN�� PRELO�
WDUWiQ\RN� pV� WDQNNRQWpQHUHN� PLQGNpW� ROGDOiUD� pV� PLQGNpW� YpJpUH�� D� KDMOpNRQ\IDO~�
|POHV]WHWWiUX�NRQWpQHUHNQHN�NpW�V]HPEHQ�OpYĘ�ROGDOiUD�NHOO�HOKHO\H]QL��
+D�HJ\�W|EENDPUiV�WDQNNRQWpQHU��LOO��W|EENDPUiV�PRELO�WDUWiQ\�NpW��YDJ\�W|EEIDMWD�YHV]pO\HV�
iUXW� WDUWDOPD]�� D� WDUWiQ\NDPUiEDQ� OHYĘ� DQ\DJUD� XWDOy� QDJ\EiUFi�ND�W� PLQGNpW� ROGDORQ� D�
PHJIHOHOĘ� WDUWiQ\NDPUiQiO� NHOO� HOKHO\H]QL�� D� WDQNNRQWpQHU�� LOO�� D� PRELO� WDUWiQ\� NpW� YpJpUH�
SHGLJ� D]� ROGDOW� OHYĘ� PLQGHJ\LN� IDMWD� EiUFiEyO� HJ\HW�HJ\HW� NHOO� HOKHO\H]QL�� +D� PLQGHQ�
WDUWiQ\NDPUiQ� XJ\DQRO\DQ� QDJ\EiUFiNQDN� NHOO� OHQQL�N�� DNNRU� H]HNEĘO� D� WDQNNRQWpQHU�� LOO��
PRELO�WDUWiQ\�PLQGNpW�ROGDOiUD�pV�PLQGNpW�YpJpUH�FVDN�HJ\HW�NHOO�HOKHO\H]QL��

�������� �$�QDJ\NRQWpQHUHNHW��|POHV]WHWWiUX�NRQWpQHUHNHW��0(*�NRQWpQHUHNHW��WDQNNRQWpQHUHNHW�pV�
PRELO�WDUWiQ\RNDW�V]iOOtWy�NRFVLN�QDJ\EiUFiYDO�YDOy�PHJMHO|OpVH�

0HJMHJ\]pV�� $� NRPELQiOW� IRUJDORPEDQ� KDV]QiOW� NRFVLN� QDJ\EiUFiYDO� YDOy� PHJMHO|OpVpUH�
OiVG�D]���������EHNH]GpVW��

+D� D� KRUGR]y� NRFVLQ� OHYĘ� QDJ\NRQWpQHUHNUH�� |POHV]WHWWiUX�NRQWpQHUHNUH�� 0(*�NRQWpQH�
UHNUH�� WDQNNRQWpQHUHNUH�YDJ\�PRELO� WDUWiQ\RNUD�HUĘVtWHWW�QDJ\EiUFiN�NtY�OUĘO�QHP�OiWKDWyN��
DNNRU� XJ\DQRO\DQ� QDJ\EiUFiNDW� NHOO� HOKHO\H]QL� D� NRFVLN� PLQGNpW� ROGDOiUD�� (J\pENpQW� D�
KRUGR]y�NRFVLNDW�QHP�NHOO�QDJ\EiUFiYDO�PHJMHO|OQL��

�������� �gPOHV]WHWW�iUXW�V]iOOtWy�NRFVLN��WDUWiO\NRFVLN��EDWWpULiV�NRFVLN�pV�OHV]HUHOKHWĘ�WDUWiQ\RV�
NRFVLN�QDJ\EiUFiYDO�YDOy�PHJMHO|OpVH�

$�QDJ\EiUFiNDW�D�NRFVL�PLQGNpW�ROGDOiUD�HO�NHOO�KHO\H]QL��
+D�HJ\�W|EENDPUiV�WDUWiO\NRFVL��LOO��D�NRFVLQ�OHYĘ�W|EENDPUiV�OHV]HUHOKHWĘ�WDUWiQ\�NpW��YDJ\�
W|EEIDMWD� YHV]pO\HV� iUXW� WDUWDOPD]�� D� WDUWiQ\NDPUiEDQ� OHYĘ� DQ\DJUD� XWDOy� QDJ\EiUFi�ND�W�
PLQGNpW� ROGDORQ� D� PHJIHOHOĘ� WDUWiQ\NDPUiQiO� NHOO� HOKHO\H]QL�� +D� PLQGHQ� WDUWiQ\NDPUiQ�
XJ\DQRO\DQ�QDJ\EiUFiNQDN�NHOO�OHQQL�N��DNNRU�H]HNEĘO�D�NRFVL�PLQGNpW�ROGDOiUD�FVDN�HJ\HW�
NHOO�HOKHO\H]QL��
+D� XJ\DQDKKR]� D� WDUWiQ\NDPUiKR]� W|EE� QDJ\EiUFD� YDQ� HOĘtUYD�� DNNRU� D� QDJ\EiUFiNDW�
HJ\PiV�PHOOp�NHOO�HOKHO\H]QL��

�������� �$�NL]iUyODJ�N�OGHPpQ\GDUDERNDW�V]iOOtWy�NRFVLN�QDJ\EiUFiYDO�YDOy�PHJMHO|OpVH�

$�QDJ\EiUFiNDW�D�NRFVL�PLQGNpW�ROGDOiUD�HO�NHOO�KHO\H]QL��
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�������� hUHV�WDUWiO\NRFVLN��EDWWpULiV�NRFVLN��0(*�NRQWpQHUHN��WDQNNRQWpQHUHN��PRELO�WDUWiQ\RN�pV�
|POHV]WHWW�iUX�V]iOOtWiVUD�KDV]QiOW��UHV�NRFVLN�pV�QDJ\NRQWpQHUHN�QDJ\EiUFiYDO�YDOy�
PHJMHO|OpVH�

$]� �UHV�� WLV]WtWDWODQ� pV� QHP� Ji]WDODQtWRWW�� QHP� IHUWĘWOHQtWHWW� WDUWiO\NRFVLNRQ�� OHV]HUHOKHWĘ�
WDUWiQ\RV� NRFVLNRQ�� EDWWpULiV� NRFVLNRQ�� WDQNNRQWpQHUHNHQ�� 0(*�NRQWpQHUHNHQ�� PRELO�
WDUWiQ\RNRQ� pV� D]� |POHV]WHWW� iUX� V]iOOtWiVUD� KDV]QiOW�� �UHV�� WLV]WtWDWODQ�� QHP� IHUWĘWOHQtWHWW�
NRFVLNRQ� pV� QDJ\NRQWpQHUHNHQ� D]� HOĘ]Ę� UDNRPiQ\� HVHWpEHQ� HOĘtUW� QDJ\EiUFiNQDN� NHOO�
OHQQL�N��

�������� $�QDJ\EiUFiN�OHtUiVD�

���������� $�QDJ\EiUFiNDW�±�D]�����������SRQWEDQ�D���RV]WiO\�QDJ\EiUFiLUD�HOĘtUWDN��YDODPLQW�D]���������
EHNH]GpVEHQ� D� ÄN|UQ\H]HWUH� YHV]pO\HV� DQ\DJ´� MHO|OpVUH� HOĘtUWDN� NLYpWHOpYHO� ±� D]� ����������
iEUD�V]HULQW�NHOO�NLDODNtWDQL��

���������������������������������������������������������������������������������������iEUD�

���������������������������������������������������� �
������������������������������������������������������������1DJ\EiUFD��D���RV]WiO\pW�NLYpYH��

� $� QDJ\EiUFiN� FV~FViUD� iOOtWRWW� QpJ\]HW� �URPEXV]�� DODN~DN�� /HJDOiEE� ����PP�î�����PP�
QDJ\ViJ~DN��D�V]pOHNWĘO�PpUYH���$�EHOVĘ�YRQDO�D�QDJ\EiUFD�V]pOpYHO�SiUKX]DPRV��WiYROViJD�D�
QDJ\EiUFD� V]pOpWĘO� ����� PP�� $� MHONpS� pV� D� EHOVĘ� YRQDO� XJ\DQRO\DQ� V]tQĦ�� PLQW� D]� DGRWW�
YHV]pO\HV� iUX�RV]WiO\iKR]�� LOO�� DORV]WiO\iKR]� WDUWR]y�EiUFiQ��$]�RV]WiO\� pV� D]� DORV]WiO\� MHO�
NpSpQHN��LOO��V]iPiQDN�PpUHWH�pV�HOKHO\H]pVH�DUiQ\RV�D]]DO��DPL�D]�DGRWW�YHV]pO\HV�iUX�RV]Wi�
O\iKR]��LOO��DORV]WiO\iKR]�WDUWR]y�EiUFiUD�D]���������EHNH]GpVEHQ�HOĘ�YDQ�tUYD��$�QDJ\EiUFiQ�
OHJDOiEE����PP�PDJDV�tUiVMHJ\HNNHO�IHO�NHOO�W�QWHWQL�D]�DGRWW�YHV]pO\HV�iUX�RV]WiO\iQDN��LOO��
DORV]WiO\iQDN� V]iPiW� �pV� D]� �� RV]WiO\EDQ� D]� |VV]HIpUKHWĘVpJL� FVRSRUW� EHWĦMHOpW�� XJ\DQ~J\��
DKRJ\�D]�D�PHJIHOHOĘ�EiUFiUD�D]���������EHNH]GpVEHQ�HOĘ�YDQ�tUYD��$KRO�D�PpUHWHN�QLQFVHQHN�
SRQWRVDQ�PHJKDWiUR]YD��D]�HJ\HV�HOHPHN�DUiQ\iQDN�D]�iEUi]ROWWDO�N|]HO�D]RQRVQDN�NHOO�OHQQLH��
$]� ���������� SRQW� PiVRGLN� PRQGDWiEDQ�� D]� ������������ SRQW� KDUPDGLN� PRQGDWiEDQ� pV� D]�
������������ SRQWEDQ� D� EiUFiNUD� PHJKDWiUR]RWW� HOWpUpVHN� D� QDJ\EiUFiNUD� LV� DONDOPD]KDWyN�����
$]�����������SRQW�HOĘtUiVDL�XJ\DQFVDN�DONDOPD]KDWyN��

���������� $���RV]WiO\UD�XWDOy�QDJ\EiUFiN�PpUHWH�OHJDOiEE�����î�����PP��D�V]pOHNNHO�SiUKX]DPRVDQ��
D]RNWyO���PP�UH�IHNHWH�YRQDO�IXW�N|UEH��HJ\pENpQW�D�N|YHWNH]Ę�iEUiQDN�PHJIHOHOĘ�NLYLWHOOHO�
��'�V]����$�µ�¶�V]iPMHJ\�QHP�OHKHW����PP�QpO�NLVHEE��$�QDJ\EiUFD�IHOVĘ�IHOH�ViUJD��D]�DOVy�
IHOH�IHKpU��D�VWLOL]iOW�OyKHUH�pV�D�IHOLUDWRN�IHNHWpN��$]�DOVy�IHOpQ�D�Ä5$',2$&7,9(´�V]y�IHO�
W�QWHWpVH�WHWV]ĘOHJHV��D]pUW��KRJ\�D�QDJ\EiUFiQ�D�N�OGHPpQ\�81�V]iPD�IHOW�QWHWKHWĘ�OHJ\HQ��

�
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OHJ
DOi
EE

��
��P
P

OHJDOiEE
����PP

��PP

OHJDOiEE
���PP

�

�'�V]��QDJ\EiUFD��

-HONpS��VWLOL]iOW�OyKHUH���IHNHWH��KiWWpU��IHOVĘ�IpO�ViUJD��IHKpU�V]HJpOO\HO��DOVy�IpO�IHKpU��
�$]�DOVy�IpOHQ�D�Ä5$',2$&7,9(´�V]y�OiWKDWy��YDJ\�D�PHJIHOHOĘ�81�V]iP��

pV�D]�DOVy�VDURNEDQ�D�µ�¶�V]iPMHJ\��

���������� $�OHJIHOMHEE���P��EHIRJDGyNpSHVVpJĦ�WDQNNRQWpQHUHNQpO�pV�PRELO�WDUWiQ\RNQiO�D�QDJ\EiUFiN�
KHO\HWWHVtWKHWĘN� D]� �������� EHNH]GpVQHN� PHJIHOHOĘ� EiUFiNNDO�� +D� H]HN� D� EiUFiN� D� V]iOOtWy�
NRFVLQ�NtY�OUĘO�QHP�OiWKDWyN��DNNRU�D]�����������SRQW�V]HULQWL�QDJ\EiUFiNDW�NHOO�HOKHO\H]QL�D�
NRFVL�PLQGNpW�ROGDOiUD���

���������� +D�D�NRFVL�PpUHWH� pV�NLDODNtWiVD�RO\DQ��KRJ\�D� UHQGHONH]pVUH� iOOy� IHO�OHW�QHP�HOHJHQGĘ�D]�
HOĘtUW� QDJ\EiUFiN� HOKHO\H]pVpKH]�� D� QDJ\EiUFiN� PpUHWH� ����î����� PP�LJ� FV|NNHQWKHWĘ��
(EEHQ�D]�HVHWEHQ�D�MHONpSUH��YRQDODNUD��V]iPMHJ\HNUH�pV�EHWĦNUH�PHJDGRWW�W|EEL�PpUHW�VHP�
pUYpQ\HV��

������ 1DUDQFVViUJD�WiEOD�

�������� $�QDUDQFVViUJD�WiEOiUD�YRQDWNR]y�iOWDOiQRV�HOĘtUiVRN�

0HJMHJ\]pV�� $�NRPELQiOW� IRUJDORPEDQ�KDV]QiOW�NRFVLN�QDUDQFVViUJD� WiEOiYDO�YDOy�PHJ�
MHO|OpVpUH�OiVG�D]���������EHNH]GpVW��

���������� $]� RO\DQ� iUXN� V]iOOtWiViQiO�� DPHO\HNUH� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� YHV]pO\W�
MHO|OĘ�V]iP�YDQ�IHOW�QWHWYH��

–� D�WDUWiO\NRFVL��

–� D�EDWWpULiV�NRFVL��

–� D�OHV]HUHOKHWĘ�WDUWiQ\RV�NRFVL��

–� D�WDQNNRQWpQHU��

–� D�0(*�NRQWpQHU��

–� D�PRELO�WDUWiQ\��



������

–� D]�|POHV]WHWW�iUXW�V]iOOtWy�NRFVL��

–� D]�|POHV]WHWW�iUX�V]iOOtWiViUD�V]ROJiOy�NLVNRQWpQHU�YDJ\�QDJ\NRQWpQHU��

–� D]RQ�NRFVL�YDJ\�NRQWpQHU��DPHO\EHQ�HJ\HWOHQ�81�V]iP�DOi�WDUWR]y�UDGLRDNWtY�DQ\DJRW�
N�OGHPpQ\GDUDERNEDQ��NL]iUyODJRV�KDV]QiODW�PHOOHWW�NHOO�V]iOOtWDQL�pV�PiV�YHV]pO\HV�iUX�
QLQFV�EHQQH�

PLQGNpW� ROGDOiUD� D]� ���������� SRQW� V]HULQWL�� WpJODODS� DODN~�� QDUDQFVViUJD� WiEOiW� MyO� OiWKDWy�
PyGRQ�NHOO�HOKHO\H]QL��
(]W�D�WiEOiW�D]RQ�iUXV]iOOtWy�HJ\VpJHN�PLQGNpW�ROGDOiUD�LV�HO�NHOO�KHO\H]QL��DPHO\HNEH�OtWLXP�
DNNXPXOiWRURN�YDQQDN�EHV]HUHOYH��81��������
(]�D�WiEOD�HOKHO\H]KHWĘ�D]RNQDN�D�NRFVLNQDN�PLQGNpW�ROGDOiQ�LV��DPHO\HNEHQ�XJ\DQD]RQ�iUXW�
WDUWDOPD]y�N�OGHPpQ\GDUDERNDW�IXYDUR]QDN�WHOMHV�UDNRPiQ\NpQW��

���������� 0LQGHQ� QDUDQFVViUJD� WiEOiQ� D� V]iOOtWRWW� DQ\DJUD� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ�
HOĘtUW�YHV]pO\W�MHO|OĘ�pV���RV]ORSiEDQ�HOĘtUW�81�V]iPRW�IHO�NHOO�W�QWHWQL�D]�����������SRQWEDQ�
PHJDGRWW�PyGRQ��

+D�HJ\�WDUWiO\NRFVLEDQ��EDWWpULiV�NRFVLEDQ��OHV]HUHOKHWĘ�WDUWiQ\RV�NRFVLEDQ��WDQNNRQWpQHUEHQ�
0(*�NRQWpQHUEHQ�YDJ\�PRELO�WDUWiQ\EDQ�W|EE��N�O|QE|]Ę�DQ\DJRW�N�O|Q�WDUWiQ\RNEDQ�YDJ\�
WDUWiQ\NDPUiNEDQ� IXYDUR]QDN�� DNNRU� D� IHODGyQDN� D]� ���������� SRQWEDQ� HOĘtUW� QDUDQFVViUJD�
WiEOiW� D� PHJIHOHOĘ� V]iPRNNDO� HJ\�WW� D� WDUWiQ\RN�� LOO�� D� WDUWiQ\NDPUiN� PLQGNpW� ROGDOiUD� D�
NRFVL�� D� WDQNNRQWpQHU� YDJ\� D� PRELO� WDUWiQ\� KRVV]WHQJHO\pYHO� SiUKX]DPRVDQ� ~J\� NHOO�
HOKHO\H]QLH��KRJ\�MyO�OiWKDWyDN�OHJ\HQHN��

����������±�
���������� �IHQQWDUWYD��
���������� +D� D� V]iOOtWy� NRFVLQ� OHYĘ� NRQWpQHUUH�� |POHV]WHWWiUX�NRQWpQHUUH�� WDQNNRQWpQHUUH�� 0(*�

NRQWpQHUUH�� LOO�� PRELO� WDUWiQ\UD� HUĘVtWHWW�� D]� ���������� SRQWEDQ� HOĘtUW� QDUDQFVViUJD� WiEOiN�
NtY�OUĘO� QHP� OiWKDWyN� WLV]WiQ�� DNNRU� XJ\DQRO\DQ� WiEOiNDW� NHOO� HOKHO\H]QL� D� NRFVL� PLQGNpW�
ROGDOiUD��

0HJMHJ\]pV�� (]W� D� SRQWRW� QHP� NHOO� DONDOPD]QL� D]RNUD� D� NRFVLNUD�� DPHO\HN� OHJIHOMHEE�
�����OLWHU�EHIRJDGyNpSHVVpJĦ��|POHV]WHWW�V]iOOtWiVKR]�KDV]QiOW�NRQWpQHU�HNH�W��
WDUWiQ\�RND�W�YDJ\�0(*�NRQWpQHU�HNH�W�V]iOOtWDQDN��

���������� �W|U|OYH��

���������� $]�����������±�����������SRQW�HOĘtUiVDL�pUYpQ\HVHN�D]��UHV��WLV]WtWDWODQ��QHP�Ji]WDODQtWRWW��LOO��
QHP�IHUWĘWOHQtWHWW�

–� WDUWiO\NRFVLNUD��

–� EDWWpULiV�NRFVLNUD��

–� OHV]HUHOKHWĘ�WDUWiQ\RV�NRFVLNUD��

–� WDQNNRQWpQHUHNUH��

–� PRELO�WDUWiQ\RNUD�pV�

–� 0(*�NRQWpQHUHNUH���

YDODPLQW� D]� |POHV]WHWW� iUX� V]iOOtWiViUD� KDV]QiOW�� �UHV�� WLV]WtWDWODQ� YDJ\� QHP� IHUWĘWOHQtWHWW�
NRFVLNUD��QDJ\NRQWpQHUHNUH�pV�NLVNRQWpQHUHNUH�LV��

���������� $� QHP� D� V]iOOtWRWW� YHV]pO\HV� iUXUD� YDJ\� iUXPDUDGpNUD� XWDOy� QDUDQFVViUJD� WiEOiNDW� HO� NHOO�
WiYROtWDQL�YDJ\�OH�NHOO�WDNDUQL��+D�D�WiEOiNDW�OHWDNDUMiN��D�OHWDNDUiVQDN�WHOMHVQHN�NHOO�OHQQLH��
pV����SHUFLJ�WDUWy�pJpV�XWiQ�LV�WDNDUQLD�NHOO�D�WiEOiW��



������

�������� $�QDUDQFVViUJD�WiEOD�OHtUiVD�

���������� $�QDUDQFVViUJD�WiEOD�OHKHW�IpQ\YLVV]DYHUĘ��D]�DODSMiQDN����FP�QHN��D�PDJDVViJiQDN����FP�
QHN� NHOO� OHQQLH�� $� WiEOiQ� ���PP� V]pOHV� IHNHWH� V]HJpO\QHN� NHOO� OHQQL�� $� WiEOiW� D]� LGĘMiUiV�
YLV]RQWDJViJDLQDN�HOOHQiOOy�pV�D�MHO|OpV�WDUWyVViJiW�EL]WRVtWy�DQ\DJEyO�NHOO�NpV]tWHQL��$�WiEOD�
��� SHUFLJ� WDUWy� pJpV� HVHWpQ� VHP� YiOKDW� OH� D� WDUWyMiUyO�� $� WiEOiQDN� U|J]tWYH� NHOO� PDUDGQLD��
EiUPLO\HQ�KHO\]HWEHQ�YDQ�LV�D�NRFVL��

$� QDUDQFVViUJD� WiEOiNDW� |QWDSDGy� IyOLiYDO�� IHVWpVVHO� YDJ\� EiUPHO\� PiV�� HJ\HQpUWpNĦ�
PHJROGiVVDO�OHKHW�KHO\HWWHVtWHQL��(QQHN�D]�DOWHUQDWtY�MHO|OpVHNQHN�PHJ�NHOO�IHOHOQLH�D]�HEEHQ�
D� EHNH]GpVEHQ� IHOVRUROW� IHOWpWHOHNQHN�� NLYpYH� D]� ���������� pV� D]� ���������� SRQWEDQ� HPOtWHWW��
WĦ]iOOyViJUD�YRQDWNR]y�HOĘtUiVRNDW��
0HJMHJ\]pV�� $�QDUDQFVViUJD�WiEOD�V]tQiUQ\DODWiQDN�QRUPiO�KDV]QiODWL�N|U�OPpQ\HN�N|]|WW�

D� V]tQGLDJUDPRQ�D�N|YHWNH]Ę�NRRUGLQiWiN�|VV]HN|WpVpYHO�NDSRWW� WHU�OHWUH�HVĘ�
V]tQNRRUGLQiWiNNDO�NHOO�UHQGHONH]QLH��

$�WHU�OHW�VDURNSRQWMDLQDN�V]tQNRRUGLQiWiL�D�V]tQGLDJUDPRQ�
[� ����� ����� ������ �������
\� ����� ����� ������ �����

)pQ\HUĘ�WpQ\H]Ę�QHP�IpQ\YLVV]DYHUĘ�V]tQQpO��E���������IpQ\YLVV]DYHUĘ�V]tQQpO��
E�!�������
5HIHUHQFLD� N|]pSSRQW� (�� &� QRUPiOIpQ\� WtSXV�� QRUPiO� EHHVpVL� V]|J� ����� ���
LUiQ\iEyO�PpUYH��
$� IpQ\YLVV]DYHUĘ� V]tQ� YLVV]DYHUW� IpQ\HUĘVVpJL� HJ\�WWKDWyMD� ���RV� EHHVpVL�
V]|JQpO�pV������QiO�PpUYH��OHJDOiEE����NDQGHOD��OX[ÂP����

���������� $�YHV]pO\W� MHO|OĘ� pV� D]�81� V]iPRNQDN�����PP�PDJDV� pV� ���PP� YRQDOYDVWDJViJ~� IHNHWH�
V]iPMHJ\HNEĘO�NHOO�iOOQLXN��$�YHV]pO\W�MHO|OĘ�V]iPQDN�D�WiEOD�IHOVĘ�UpV]pQ��D]�81�V]iPQDN�D�
WiEOD�DOVy� UpV]pQ�NHOO� OHQQLH��D�NpW� V]iPRW�D� WiEOD� IpO�PDJDVViJiEDQ����PP�V]pOHV�� IHNHWH��
Yt]V]LQWHV�YRQDOODO�NHOO�HOYiODV]WDQL��OiVG�D]�����������SRQWRW���

$�YHV]pO\W�MHO|OĘ�pV�D]�81�V]iPRNQDN�NLW|U|OKHWHWOHQQHN�NHOO�OHQQL�N�pV����SHULJ�WDUWy�pJpV�
XWiQ�LV�ROYDVKDWyQDN�NHOO�PDUDGQLXN��
+D� D� WiEOiQ� D� YHV]pO\W� MHO|OĘ� pV� D]� 81�V]iPRN� FVHUpOKHWĘHN�� D� FVHUpOKHWĘ� V]iPRNQDN��
EHWĦNQHN�D�V]iOOtWiV�VRUiQ�QHP�V]DEDG�HOPR]GXOQLXN��EiUPLO\HQ�KHO\]HWEHQ�YDQ�LV�D�NRFVL��

���������� $�YHV]pO\W�MHO|OĘ�pV�D]�81�V]iPRW�IHOW�QWHWĘ�QDUDQFVViUJD�WiEOD�PLQWiMD�
�

�
9HV]pO\W�MHO|OĘ�V]iP��NHWWĘ�YDJ\�KiURP�V]iP�
MHJ\�� DGRWW� HVHWEHQ�HOĘWWH� HJ\�;�EHWĦ�� OiVG� D]�
��������EHNH]GpVW��

�
81�V]iP��QpJ\�V]iPMHJ\��

� $�KiWWpU�QDUDQFVViUJD���
�
�
�
$�NHUHW��D�Yt]V]LQWHV�YRQDO�pV�D�V]iPMHJ\HN�IHNHWpN�����PP�YDVWDJRN��

���������� $]�HEEHQ�D�EHNH]GpVEHQ�PHJDGRWW�PpUHWHN�PHJHQJHGHWW�WĦUpVH�r������



������

���������� +D�D�QDUDQFVViUJD�WiEOD��LOO��D]�����������SRQW�V]HULQWL��D�WiEOiW�KHO\HWWHVtWĘ�MHO|OpV�IRUJDWKDWy�
WiEOiQ�YDQ�HOKHO\H]YH��DNNRU�D]W�~J\�NHOO�NLDODNtWDQL�pV�U|J]tWHQL��KRJ\�D�V]iOOtWiV�N|]EHQ�QH�
IRUGXOMRQ�iW�pV�QH�OD]XOMRQ�PHJ��N�O|Q|VHQ��WN|]pV�YDJ\�YpOHWOHQ�IRO\WiQ���

�������� $�YHV]pO\W�MHO|OĘ�V]iPRN�MHOHQWpVH�

���������� $�YHV]pO\W�MHO|OĘ�V]iP�D���±���RV]WiO\�DQ\DJDLUD�NpW�YDJ\�KiURP�V]iPMHJ\EĘO�iOO��$�V]iPRN�
iOWDOiEDQ�D�N|YHWNH]Ę�YHV]pO\HNUH�XWDOQDN��
�� Q\RPiV�YDJ\�YHJ\L�UHDNFLy�UpYpQ�Ji]�NLV]DEDGXOiVD�
�� IRO\pNRQ\�DQ\DJRN� �JĘ]|N��pV�Ji]RN�J\~OpNRQ\ViJD�YDJ\�|QPHOHJHGĘ� IRO\pNRQ\�

DQ\DJ�
�� V]LOiUG�DQ\DJRN�J\~OpNRQ\ViJD�YDJ\�|QPHOHJHGĘ�V]LOiUG�DQ\DJ�
�� J\~MWy��pJpVW�WiSOiOy��KDWiV�
�� PpUJH]ĘNpSHVVpJ�YDJ\�IHUWĘ]pVYHV]pO\�
�� UDGLRDNWLYLWiV�
�� PDUy�KDWiV�
�� VSRQWiQ�KHYHV�UHDNFLy�YHV]pO\H��

0HJMHJ\]pV�� $���V]iPMHJ\�DONDOPD]iViQDN�V]HPSRQWMiEyO�D�VSRQWiQ�KHYHV�UHDNFLy�YHV]pO\H�
NLWHUMHG� D]� DQ\DJ� WHUPpV]HWpEĘO� DGyGy� UREEDQiVYHV]pO\UH�� ERPOiVL� YDJ\�
SROLPHUL]iFLyV� UHDNFLy� OHKHWĘVpJpUH� pV� D]� H]]HO� HJ\�WW� MiUy� MHOHQWĘV� KĘ� YDJ\�
J\~OpNRQ\�pV�YDJ\�PpUJH]Ę�Ji]RN�IHMOĘGpVpUH��

9DODPHO\�V]iPMHJ\�PHJNHWWĘ]pVH�D]�LOOHWĘ�YHV]pO\�IRNR]RWW�PpUWpNpUH�XWDO��
+D� YDODPHO\� DQ\DJ� YHV]pO\HVVpJH� HJ\HWOHQ� V]iPMHJJ\HO� PHJMHO|OKHWĘ�� DNNRU� H]W� D� V]iP�
MHJ\HW�PiVRGLN�V]iPNpQW�HJ\�QXOOD�N|YHWL��
$� N|YHWNH]Ę� V]iPMHJ\� NRPELQiFLyNQDN� D]RQEDQ� N�O|QOHJHV� MHOHQWpV�N� YDQ�� ���� ����� �����
�������������������������������������������������������������������pV�����OiVG�D�N|YHWNH]Ę�
����������SRQWRW��
+D�D�YHV]pO\W�MHO|OĘ�V]iP�HOĘWW�Ä;´�EHWĦ�iOO��H]�D]W�MHO]L��KRJ\�D]�DQ\DJ�D�Yt]]HO�YHV]pO\HVHQ�
UHDJiO��,O\HQ�DQ\DJRNQiO�Yt]�FVDN�V]DNpUWĘ�MyYiKDJ\iViYDO�KDV]QiOKDWy��
$]���RV]WiO\�DQ\DJDLKR]�pV�WiUJ\DLKR]�YHV]pO\W�MHO|OĘ�V]iPNpQW�D�����IHMH]HW�Ä$´�WiEOi]DW��E�
RV]ORSD�V]HULQWL�RV]WiO\R]iVL�NyGRW�NHOO�KDV]QiOQL��$]�RV]WiO\R]iVL�NyG�
–� D�����������SRQW�V]HULQWL�DORV]WiO\�V]iPiEyO��pV�

–� D�����������SRQW�V]HULQWL�|VV]HIpUKHWĘVpJL�FVRSRUW�EHWĦMpEĘO�iOO��

���������� $�����IHMH]HW�Ä$´�WiEOi]DWiQDN����RV]ORSiEDQ�IHOW�QWHWHWW�YHV]pO\W�MHO|OĘ�V]iPRN�MHOHQWpVH�D�
N|YHWNH]Ę��
��� IRMWy�KDWiV~�Ji]�YDJ\�PiV�MiUXOpNRV�YHV]pOO\HO�QHP�MiUy�Ji]��
��� PpO\KĦW|WW��FVHSSIRO\yVtWRWW��IRMWy�Ji]��
���� PpO\KĦW|WW��FVHSSIRO\yVtWRWW��J\~OpNRQ\�Ji]��
���� PpO\KĦW|WW��FVHSSIRO\yVtWRWW��J\~MWy�KDWiV~��pJpVW�WiSOiOy��Ji]��
��� J\~OpNRQ\�Ji]��
���� J\~OpNRQ\��PDUy�Ji]��
���� J\~OpNRQ\�Ji]��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� J\~MWy�KDWiV~��pJpVW�WiSOiOy��Ji]��
��� PpUJH]Ę�Ji]��
���� PpUJH]Ę��J\~OpNRQ\�Ji]��



������

���� PpUJH]Ę��J\~MWy�KDWiV~��pJpVW�WiSOiOy��Ji]��
���� PpUJH]Ę��PDUy�Ji]��
��� PDUy�Ji]��
���� PDUy��J\~MWy�KDWiV~��pJpVW�WiSOiOy��Ji]��
��� ±� J\~OpNRQ\��OREEDQiVSRQW���«����&��IRO\pNRQ\�DQ\DJ��YDJ\��
� ±� ����&�IHOHWWL�OREEDQiVSRQW~�J\~OpNRQ\�IRO\pNRQ\�DQ\DJ�YDJ\�ROYDV]WRWW�V]LOiUG�

DQ\DJ�OREEDQiVSRQWMiYDO�HJ\HQOĘ�YDJ\�DQQiO�PDJDVDEE�KĘPpUVpNOHWHQ��YDJ\��
� ±� |QPHOHJHGĘ�IRO\pNRQ\�DQ\DJ��
���� J\~OpNRQ\�IRO\pNRQ\�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
;���� J\~OpNRQ\�IRO\pNRQ\�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiOYD���J\~OpNRQ\�Ji]RNDW

IHMOHV]W��
��� N|QQ\HQ�J\~Oy��OREEDQiVSRQW�����&�DODWW��IRO\pNRQ\�DQ\DJ��
���� SLURIRURV�IRO\pNRQ\�DQ\DJ��
;���� SLURIRURV�IRO\pNRQ\�DQ\DJ��DPHO\�D�Yt]]HO�YHV]pO\HVHQ�UHDJiO���
���� N|QQ\HQ�J\~Oy��PpUJH]Ę�IRO\pNRQ\�DQ\DJ��
���� N|QQ\HQ�J\~Oy��PDUy�IRO\pNRQ\�DQ\DJ��
;���� N|QQ\HQ�J\~Oy��PDUy�IRO\pNRQ\�DQ\DJ��DPHO\�D�Yt]]HO�YHV]pO\HVHQ�UHDJiO����
���� N|QQ\HQ�J\~Oy�IRO\pNRQ\�DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� J\~OpNRQ\� �OREEDQiVSRQW� ��«��� �&��� HQ\KpQ� PpUJH]Ę� IRO\pNRQ\� DQ\DJ� YDJ\�

|QPHOHJHGĘ��PpUJH]Ę�IRO\pNRQ\�DQ\DJ�
���� J\~OpNRQ\�� PpUJH]Ę� IRO\pNRQ\� DQ\DJ�� DPHO\� Yt]]HO� UHDJiOYD� J\~OpNRQ\� Ji]RNDW�

IHMOHV]W��
;���� J\~OpNRQ\�� PpUJH]Ę� IRO\pNRQ\� DQ\DJ�� DPHO\� Yt]]HO� YHV]pO\HVHQ� UHDJiOYD��

J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
���� J\~OpNRQ\��PpUJH]Ę��PDUy�IRO\pNRQ\�DQ\DJ��
��� J\~OpNRQ\� �OREEDQiVSRQW���«����&�� IRO\pNRQ\�DQ\DJ�� DPHO\�J\HQJpQ�PDUy�YDJ\�

|QPHOHJHGĘ��PDUy�IRO\pNRQ\�DQ\DJ��
���� J\~OpNRQ\�IRO\pNRQ\��PDUy�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W�
;���� J\~OpNRQ\� IRO\pNRQ\��PDUy� DQ\DJ�� DPHO\� Yt]]HO� YHV]pO\HVHQ� UHDJiOYD��� J\~OpNRQ\

Ji]RNDW�IHMOHV]W��
��� J\~OpNRQ\�IRO\pNRQ\�DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� J\~OpNRQ\� V]LOiUG� DQ\DJ�� YDJ\� |QPHOHJHGĘ� DQ\DJ�� YDJ\� |QUHDNWtY� DQ\DJ�� YDJ\

SROLPHUL]iOyGy�DQ\DJ�
���� V]LOiUG� DQ\DJ�� DPHO\� Yt]]HO� UHDJiOYD� J\~OpNRQ\� Ji]RNDW� IHMOHV]W�� YDJ\� J\~OpNRQ\

V]LOiUG� DQ\DJ�� DPHO\�Yt]]HO� UHDJiOYD�J\~OpNRQ\�Ji]RNDW� IHMOHV]W�� YDJ\�|QPHOHJHGĘ�
V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W�

;���� V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiOYD���J\~OpNRQ\�Ji]RNDW�IHMOHV]W��YDJ\
J\~OpNRQ\� V]LOiUG� DQ\DJ�� DPHO\� Yt]]HO� YHV]pO\HVHQ� UHDJiOYD��� J\~OpNRQ\� Ji]RNDW
IHMOHV]W�� YDJ\� |QPHOHJHGĘ� V]LOiUG� DQ\DJ�� DPHO\� Yt]]HO� YHV]pO\HVHQ� UHDJiOYD��
J\~OpNRQ\�Ji]RNDW�IHMOHV]W�

��� |QJ\XOODGy��SLURIRURV��V]LOiUG�DQ\DJ��
;���� |QJ\XOODGy��SLURIRURV��V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiOYD���J\~OpNRQ\

Ji]RNDW�IHMOHV]W�
��� J\~OpNRQ\�V]LOiUG�DQ\DJ��DPHO\�PDJDVDEE�KĘPpUVpNOHWHQ�ROYDV]WRWW�iOODSRWEDQ�YDQ�
���� J\~OpNRQ\�� PpUJH]Ę� V]LOiUG� DQ\DJ�� DPHO\� PDJDVDEE� KĘPpUVpNOHWHQ� ROYDV]WRWW�

iOODSRWEDQ�YDQ��

�����������������������������������������������������������
��� 9t]�FVDN�V]DNpUWĘ�MyYiKDJ\iViYDO�KDV]QiOKDWy��



������

��� J\~OpNRQ\�YDJ\�|QPHOHJHGĘ��PpUJH]Ę�V]LOiUG�DQ\DJ��
���� PpUJH]Ę�V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
;���� V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiOYD���PpUJH]Ę�Ji]RNDW�IHMOHV]W��
��� J\~OpNRQ\�YDJ\�|QPHOHJHGĘ��PDUy�V]LOiUG�DQ\DJ��
���� PDUy�V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
;���� V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiOYD���PDUy�Ji]RNDW�IHMOHV]W��
��� J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��
���� J\~OpNRQ\�V]HUYHV�SHUR[LG��
��� HUĘVHQ�J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��
���� HUĘVHQ�J\~MWy�KDWiV~��pJpVW�WiSOiOy���PpUJH]Ę�DQ\DJ��
���� HUĘVHQ�J\~MWy�KDWiV~��pJpVW�WiSOiOy���PDUy�DQ\DJ��
���� HUĘVHQ�J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW�
��� J\~MWy�KDWiV~��pJpVW�WiSOiOy���PpUJH]Ę�DQ\DJ��
���� J\~MWy�KDWiV~��pJpVW�WiSOiOy���PpUJH]Ę��PDUy�DQ\DJ��
��� J\~MWy�KDWiV~��pJpVW�WiSOiOy���PDUy�DQ\DJ��
��� J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� PpUJH]Ę�YDJ\�HQ\KpQ�PpUJH]Ę�DQ\DJ��
���� IHUWĘ]Ę�DQ\DJ��
���� PpUJH]Ę�IRO\pNRQ\�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
��� PpUJH]Ę��J\~OpNRQ\��OREEDQiVSRQW���«����&��IRO\pNRQ\�DQ\DJ��
���� PpUJH]Ę��J\~OpNRQ\��OREEDQiVSRQW���«����&���PDUy�IRO\pNRQ\�DQ\DJ��
���� PpUJH]Ę�� J\~OpNRQ\� �OREEDQiVSRQW� OHJIHOMHEE� ��� �&�� IRO\pNRQ\� DQ\DJ�� DPHO\�

VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW�
��� PpUJH]Ę��J\~OpNRQ\�YDJ\�|QPHOHJHGĘ�V]LOiUG�DQ\DJ��
���� PpUJH]Ę�V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
��� PpUJH]Ę��J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��
��� QDJ\RQ�PpUJH]Ę�DQ\DJ��
���� QDJ\RQ�PpUJH]Ę��J\~OpNRQ\��OREEDQiVSRQW�OHJIHOMHEE�����&��IRO\pNRQ\�DQ\DJ��
���� QDJ\RQ�PpUJH]Ę��J\~OpNRQ\�YDJ\�|QPHOHJHGĘ�V]LOiUG�DQ\DJ��
���� QDJ\RQ�PpUJH]Ę��J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��
���� QDJ\RQ�PpUJH]Ę��PDUy�DQ\DJ��
;���� QDJ\RQ�PpUJH]Ę�PDUy�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiO���
���� QDJ\RQ�PpUJH]Ę�DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� PpUJH]Ę��PDUy�DQ\DJ��
���� PpUJH]Ę��PDUy��UDGLRDNWtY�DQ\DJ�
��� PpUJH]Ę�YDJ\�HQ\KpQ�PpUJH]Ę�DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� UDGLRDNWtY�DQ\DJ��
���� UDGLRDNWtY��PpUJH]Ę��PDUy�DQ\DJ�
��� UDGLRDNWtY��PDUy�DQ\DJ��
��� PDUy�YDJ\�J\HQJpQ�PDUy�DQ\DJ��
;��� PDUy�YDJ\�J\HQJpQ�PDUy�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiO����
���� PDUy�IRO\pNRQ\�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
��� PDUy�YDJ\�J\HQJpQ�PDUy��J\~OpNRQ\��OREEDQiVSRQW���«����&��IRO\pNRQ\�DQ\DJ��
;��� PDUy� YDJ\� J\HQJpQ�PDUy�� J\~OpNRQ\� �OREEDQiVSRQW���«��� �&�� IRO\pNRQ\� DQ\DJ��

DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiO���



������

���� PDUy�YDJ\�J\HQJpQ�PDUy��J\~OpNRQ\��OREEDQiVSRQW���«����&���PpUJH]Ę�IRO\pNRQ\
DQ\DJ�

���� PDUy� YDJ\� J\HQJpQ�PDUy�� J\~OpNRQ\� �OREEDQiVSRQW���«��� �&�� IRO\pNRQ\� DQ\DJ��
DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��

;���� PDUy� YDJ\� J\HQJpQ�PDUy�� J\~OpNRQ\� �OREEDQiVSRQW���«��� �&�� IRO\pNRQ\� DQ\DJ��
DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW�pV�Yt]]HO�YHV]pO\HVHQ�UHDJiO���

��� PDUy��J\~OpNRQ\�YDJ\�|QPHOHJHGĘ�V]LOiUG�DQ\DJ��
���� PDUy�V]LOiUG�DQ\DJ��DPHO\�Yt]]HO�UHDJiOYD�J\~OpNRQ\�Ji]RNDW�IHMOHV]W��
��� PDUy�YDJ\�J\HQJpQ�PDUy��J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��
���� PDUy�YDJ\�J\HQJpQ�PDUy��J\~MWy�KDWiV~��pJpVW�WiSOiOy���PpUJH]Ę�DQ\DJ��
��� PDUy�YDJ\�J\HQJpQ�PDUy��PpUJH]Ę�DQ\DJ��
��� PDUy��UDGLRDNWtY�DQ\DJ�
��� HUĘVHQ�PDUy�DQ\DJ��
;��� HUĘVHQ�PDUy�DQ\DJ��DPHO\�D�Yt]]HO�YHV]pO\HVHQ�UHDJiO���
���� HUĘVHQ�PDUy��J\~OpNRQ\��OREEDQiVSRQW���«����&��IRO\pNRQ\�DQ\DJ��
���� J\~OpNRQ\�YDJ\�|QPHOHJHGĘ��HUĘVHQ�PDUy��V]LOiUG�DQ\DJ��
���� HUĘVHQ�PDUy�pV�J\~MWy�KDWiV~��pJpVW�WiSOiOy��DQ\DJ��
���� HUĘVHQ�PDUy�pV�PpUJH]Ę�DQ\DJ��
;���� HUĘVHQ�PDUy�pV�PpUJH]Ę�DQ\DJ��DPHO\�Yt]]HO�YHV]pO\HVHQ�UHDJiO���
��� PDUy�YDJ\�J\HQJpQ�PDUy�DQ\DJ��DPHO\�VSRQWiQ�KHYHV�UHDNFLyW�RNR]KDW��
��� N|UQ\H]HWUH�YHV]pO\HV�DQ\DJ�YDJ\�N�O|QIpOH�YHV]pO\HV�DQ\DJRN��
��� N�O|QIpOH�YHV]pO\HV�DQ\DJRN�PDJDV�KĘPpUVpNOHWHQ�V]iOOtWYD��

������ 0DJDV�KĘPpUVpNOHWHQ�V]iOOtWRWW�DQ\DJRN�MHO|OpVH�

$]RNDW�D�WDUWiO\NRFVLNDW��WDQNNRQWpQHUHNHW��PRELO�WDUWiQ\RNDW��N�O|QOHJHV�NRFVLNDW�pV�QDJ\�
NRQWpQHUHNHW�� LOO�� N�O|QOHJHVHQ� IHOV]HUHOW� NRFVLNDW� pV� QDJ\NRQWpQHUHNHW�� DPHO\HNEHQ� RO\DQ�
DQ\DJ� YDQ�� DPHO\HW� IRO\pNRQ\� iOODSRWEDQ� �����&�RQ� YDJ\� DQQiO�PDJDVDEE� KĘPpUVpNOHWHQ��
LOO��V]LOiUG�iOODSRWEDQ������&�RQ�YDJ\�DQQiO�PDJDVDEE�KĘPpUVpNOHWHQ�V]iOOtWDQDN�YDJ\�DGQDN�
iW� V]iOOtWiVUD�� D� NRFVLN� PLQGNpW� ROGDOiQ�� D� QDJ\NRQWpQHUHN�� WDQNNRQWpQHUHN� pV� PRELO�
WDUWiQ\RN�PLQGNpW�ROGDOiQ�pV�PLQGNpW�YpJpQ�D]�������iEUD�V]HULQWL�MHO|OpVVHO�NHOO�HOOiWQL��

������iEUD�

�

0DJDV�KĘPpUVpNOHWHQ�V]iOOtWRWW�DQ\DJ�MHO|OpVH�

�
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$� MHO|OpV� HJ\HQOĘ� ROGDO~� KiURPV]|J� DODN~�� Y|U|V� V]tQĦ�� $]� ROGDODN� KRVV]~ViJD� OHJDOiEE�
����PP��+D�D�OHJIHOMHEE������OLWHU�EHIRJDGyNpSHVVpJĦ�WDQNNRQWpQHUHNHQ�pV�PRELO�WDUWiQ\R�
NRQ� QLQFV� HOHJHQGĘ� KHO\� D]� HOĘtUW� PpUHWĦ� MHO|OpV� HOKHO\H]pVpUH�� D]� ROGDODN� KRVV]~ViJD�
����PP�LJ� FV|NNHQWKHWĘ�� $KRO� D� PpUHWHN� QLQFVHQHN� SRQWRVDQ� PHJKDWiUR]YD�� D]� HJ\HV�
HOHPHN� DUiQ\iQDN� D]� iEUi]ROWWDO� N|]HO� D]RQRVQDN� NHOO� OHQQLH�� $� MHO|OpVQHN� D]� LGĘMiUiV�
YLV]RQWDJViJDLYDO� V]HPEHQ� HOOHQiOOyQDN� NHOO� OHQQLH� pV� D� WDUWyVViJiW� D]� ~W� WHOMHV� LGHMH� DODWW�
EL]WRVtWDQLD�NHOO��

������ $����pV����V]iP~�WRODWiVL�EiUFiN�

�������� ÈOWDOiQRV�HOĘtUiVRN�

$]�����������pV�D]�����������SRQW��YDODPLQW�D]���������±���������EHNH]GpV�iOWDOiQRV�HOĘtUiVDL�D�
���pV�D����V]iP~�WRODWiVL�EiUFiUD�LV�pUYpQ\HVHN��
$� WRODWiVL� EiUFiN� KHO\HWW� D]� HOĘtUW�PLQWiNQDN� SRQWRVDQ�PHJIHOHOĘ�� HOWiYROtWKDWDWODQ� WRODWiVL�
MHOHN�LV�DONDOPD]KDWyN��(]HN�D�MHOHN�FVDN�Y|U|V�KiURPV]|J�HN�EĘO�pV�IHNHWH�IHONLiOWyMHOEĘO�LV�
iOOKDWQDN��DODS�OHJDOiEE�����PP��PDJDVViJ�OHJDOiEE����PP���

�������� $����pV����V]iP~�WRODWiVL�EiUFiN�OHtUiVD�

$����pV����V]iP~�WRODWiVL�EiUFiN�OHJDOiEE�$��PpUHWĦ�����[�����PP��WpJODODS�DODN~DN��
���V]��EiUFD� ���V]��EiUFD��

ÏYDWRVDQ�WRODWQL�� hWN|]pVL�pV�JXUtWiVL�WLODORP���
�9RQWDWyMiUPĦYHO�NHOO�PR]JDWQL���

�7LORV�JXUtWDQL�pV�PiV�NRFVLN�QHNLJXUtWiViYDO�
V]HPEHQ�YpGHQL�NHOO���
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Y|U|V�KiURPV]|J�IHNHWH�IHONLiOWyMHOOHO���
IHKpU�DODSRQ�

KiURP�Y|U|V�KiURPV]|J�IHNHWH�
IHONLiOWyMHOOHO��IHKpU�DODSRQ�

������ 1DUDQFVViUJD�FVtN�

$� FVHSSIRO\yVtWRWW�� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� pV� D]� ROGRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy�
WDUWiO\NRFVLNDW�D�WDUWiQ\�WHQJHO\�PDJDVViJiEDQ�N|UEHIXWy��NE�����FP�V]pOHV��QHP�IpQ\YLVV]D�
YHUĘ��QDUDQFVViUJD���FVtNNDO�NHOO�PHJMHO|OQL��
�
�

�����������������������������������������������������������
��� /iVG�D]�����������EHNH]GpVKH]�IĦ]|WW�PHJMHJ\]pVW��
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������ $�N|UQ\H]HWUH�YHV]pO\HV�DQ\DJRN�N�O|QOHJHV�MHO|OpVH�

�������� +D�D]�������V]DNDV]�HOĘtUiVDL�V]HULQW�QDJ\EiUFiW�NHOO�DONDOPD]QL��D������������SRQW�NULWpULXPDL�
V]HULQW� N|UQ\H]HWUH� YHV]pO\HV� DQ\DJRW� WDUWDOPD]y� QDJ\NRQWpQHUHNHW�� |POHV]WHWWiUX�NRQWp�
QHUHNHW�� 0(*�NRQWpQHUHNHW�� WDQNNRQWpQHUHNHW�� PRELO� WDUWiQ\RNDW� pV� NRFVLNDW� D]� ����������
SRQW� V]HULQWL�� ÄN|UQ\H]HWUH� YHV]pO\HV� DQ\DJ´� MHO|OpVVHO� LV� HO� NHOO� OiWQL�� (]W� QHP� NHOO�
DONDOPD]QL�D]�����������SRQWEDQ�IHOVRUROW�NLYpWHOHNUH��

�������� $� QDJ\NRQWpQHUHNHQ�� |POHV]WHWWiUX�NRQWpQHUHNHQ�� 0(*�NRQWpQHUHNHQ�� WDQNNRQWpQHUHNHQ��
PRELO� WDUWiQ\RNRQ� pV� NRFVLNRQ� OpYĘ� ÄN|UQ\H]HWUH� YHV]pO\HV� DQ\DJ´� MHO|OpVQHN� D]� ����������
SRQWEDQ� pV� iEUiQ� V]HUHSOĘNQHN� NHOO� PHJIHOHOQLH� D]]DO� D� N�O|QEVpJJHO�� KRJ\� D� PpUHWH�
OHJDOiEE� ����PP�î�����PP�� +D� D� OHJIHOMHEE� �����OLWHU� EHIRJDGyNpSHVVpJĦ� WDQN�
NRQWpQHUHNHQ� pV� PRELO� WDUWiQ\RNRQ� QLQFV� HOHJHQGĘ� KHO\� D]� HOĘtUW� PpUHWĦ� MHO|OpV�
HOKHO\H]pVpUH�� D]� ROGDODN� KRVV]~ViJD� ����PP�LJ� FV|NNHQWKHWĘ�� $]� ������ V]DNDV]� QDJ\�
EiUFiNUD�YRQDWNR]y�W|EEL�HOĘtUiVDLW�HUUH�D�MHO|OpVUH�pUWHOHPV]HUĦHQ�NHOO�DONDOPD]QL��
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����IHMH]HW��

2NPiQ\RN��

������ ÈOWDOiQRV�HOĘtUiVRN�

�������� (OWpUĘ� HOĘtUiV� KLiQ\iEDQ� D� 5,'� iOWDO� V]DEiO\R]RWW� PLQGHQ� V]iOOtWiVQiO� D]� iUXW� D]� HEEHQ� D�
IHMH]HWEHQ�HOĘtUW�RNPiQ\RNQDN�NHOO�NtVpUQL�N��

�������� (OHNWURQLNXV� DGDWIHOGROJR]iVL� �('3�� YDJ\� HOHNWURQLNXV� DGDWiWYLWHOL� �(',�� WHFKQLNiN�
KDV]QiODWD� D� SDStU� DODS~� GRNXPHQWiFLy� NLHJpV]tWpVHNpQW� YDJ\� KHO\HWWH� PHJHQJHGHWW��
DPHQQ\LEHQ� D]� HOHNWURQLNXV� DGDWRN� IRJDGiViUD�� WiUROiViUD� pV� IHOGROJR]iViUD� KDV]QiOW�
HOMiUiVRN� D� EL]RQ\tWy� HUĘUH� pV� D� V]iOOtWiV� DODWWL� KR]]iIpUKHWĘVpJUH� YRQDWNR]y� MRJL�
N|YHWHOPpQ\HNQHN�OHJDOiEE�DQQ\LUD�PHJIHOHOQHN��PLQW�D�SDStU�DODS~�GRNXPHQWiFLy��

��������� +D�D�YHV]pO\HV�iUX�V]iOOtWiVL�LQIRUPiFLyW�D�IXYDUR]yQDN�('3�YDJ\�(',�WHFKQLNiYDO�DGMiN�iW��
D�IHODGyQDN�D]�LQIRUPiFLyW��D]�H]HQ�IHMH]HWEHQ�PHJKDWiUR]RWW�VRUUHQGEHQ�IHOW�QWHWYH��tUiVEDQ�
�SDStURQ��LV�iW�NHOO�WXGQLD�DGQL�D�IXYDUR]yQDN��

������ 9HV]pO\HV�iUX�IXYDURNPiQ\RN�pV�D]�D]RNNDO�|VV]HI�JJĘ�LQIRUPiFLyN�

�������� ÈOWDOiQRV�LQIRUPiFLyN��DPHO\HNHW�D�IXYDURNPiQ\QDN�WDUWDOPD]QLD�NHOO�

���������� $� IXYDURNPiQ\�RN�QDN�PLQGHQ�V]iOOtWDQGy�DQ\DJUD�YDJ\� WiUJ\UD�YRQDWNR]yDQ�D�N|YHWNH]Ę�
LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��WDUWDOPD]QLXN���

D�� D]�81�V]iPRW��DPHO\�HOp�D]�Ä81´�EHWĦNHW�NHOO�tUQL��

E�� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW�� DPLQW� D]W� D� ������ V]DNDV]� PHJKDWiUR]]D�� V]�NVpJ�
HVHWpQ� �OiVG� D� ���������� SRQWRW�� D� ]iUyMHOEH� WHWW� PĦV]DNL� PHJQHYH]pVVHO� NLHJpV]tWYH�
�OiVG�D�������������SRQWRW���

F�� ±� D]� �� RV]WiO\� DQ\DJDL� pV� WiUJ\DL� HVHWpQ� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �E� RV]ORSiEDQ�
WDOiOKDWy�RV]WiO\R]iVL�NyGRW��

� +D� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ� D]� ��� ����� ����� ����� ���� LOO�� ��� V]iP~�
EiUFiQ�NtY�O�PiV�EiUFD�V]iPD�LV� IHO�YDQ� W�QWHWYH��DNNRU�D]�RV]WiO\R]iVL�NyG�XWiQ�
]iUyMHOEHQ�D]W�D�EiUFDV]iPRW�LV�IHO�NHOO�W�QWHWQL��

–� D���RV]WiO\�UDGLRDNWtY�DQ\DJDL�HVHWpQ�D]�RV]WiO\�V]iPiW��Ä�´��

0HJMHJ\]pV�� $� MiUXOpNRV� YHV]pO\HNNHO� UHQGHONH]Ę� UDGLRDNWtY� DQ\DJRNUD� OiVG� D� ����
IHMH]HWEHQ�D�����N�O|QOHJHV�HOĘtUiVW��

–� D]�81������������������pV������ V]iP~� OtWLXP�DNNXPXOiWRURN�HVHWpQ� D]�RV]WiO\�
V]iPiW��Ä�´��

–� D�W|EEL�DQ\DJ�pV�WiUJ\�HVHWpQ�D�����IHMH]HW�Ä$´�WiEOi]DW���RV]ORSiEDQ�IHOW�QWHWHWW��
LOO�� D���RV]ORSEDQ� IHOW�QWHWHWW� N�O|QOHJHV� HOĘtUiV� DODSMiQ� V]�NVpJHV�EiUFD� V]iPiW��
NLYpYH� D���� V]iP~� WRODWiVL� EiUFiW��+D�HJ\QpO� W|EE�EiUFD�YDQ�PHJDGYD�� DNNRU� D]�
HOVĘW� N|YHWĘ� W|EEL� EiUFD� V]iPiW� ]iUyMHOEH� NHOO� WHQQL�� 2O\DQ� DQ\DJRN� pV� WiUJ\DN�
HVHWpQ�� DPHO\HNQpO� D� ���� IHMH]HW� Ä$´� WiEOi]DW� �� RV]ORSiEDQ� QLQFV� EiUFD� V]iP�
IHOW�QWHWYH��H�KHO\HWW�D��D�RV]ORSEDQ�IHOW�QWHWHWW�RV]WiO\�V]iPiW��

G�� DKRO� YDQ�� D]� DQ\DJUD� YRQDWNR]y� FVRPDJROiVL� FVRSRUWRW�� DPL� HOp� D� Ä3*´� EHWĦN� �SO��
Ä3*�,,´��YDJ\�D]�����������SRQW� V]HULQWL�Q\HOYHQ�D�ÄFVRPDJROiVL�FVRSRUW´�NH]GĘEHWĦL�
tUKDWyN��

0HJMHJ\]pV�� $� �� RV]WiO\� MiUXOpNRV� YHV]pO\HNNHO� UHQGHONH]Ę� UDGLRDNWtY� DQ\DJDLUD� OiVG� D�
����IHMH]HWEHQ�D�����N�O|QOHJHV�HOĘtUiV�G��EHNH]GpVpW��



������

H�� N�OGHPpQ\GDUDERN� V]iOOtWiVD� HVHWpQ� D� N�OGHPpQ\GDUDERN� V]iPiW� pV� IDMWiMiW� >OiVG� D�
&,0����FLNN������K��pV�L��SRQWMiW�LV@�� �$�FVRPDJROyHV]N|]�81�NyGMHOpW�FVDN�D�N�OGH�
PpQ\GDUDE�IDMWD�OHtUiViQDN�NLHJpV]tWpVHNpQW�OHKHW�KDV]QiOQL�>SO��HJ\�OiGD���*�@��

0HJMHJ\]pV�� 1HP� NHOO� IHOW�QWHWQL� D� NRPELQiOW� FVRPDJROiV� N�OVĘ� FVRPDJROiViEDQ� OpYĘ�
EHOVĘ�FVRPDJROyHV]N|]|N�V]iPiW��WtSXViW�pV�EHIRJDGyNpSHVVpJpW��

I�� D�YHV]pO\HV� iUXQNpQWL� |VV]HV�PHQQ\LVpJHW� �WpUIRJDWEDQ��EUXWWy�YDJ\�QHWWy� W|PHJEHQ��
D]� D]RQRV�81�V]iPKR]��KHO\HV� V]iOOtWiVL�PHJQHYH]pVKH]� pV�±�KD�YDQ�±� FVRPDJROiVL�
FVRSRUWKR]�WDUWR]y�iUXQNpQW��

0HJMHJ\]pV�� ��� �IHQQWDUWYD����

� ���� $�5,'�EHQ�V]HUHSOĘ�JpSHN�pV�NpV]�OpNHN�HVHWpQ�D�EHQQ�N�OpYĘ�YHV]pO\HV�
iUX�|VV]HV�PHQQ\LVpJpW�NHOO�IHOW�QWHWQL��OLWHUEHQ�YDJ\�NJ�EDQ���

J�� D�IHODGy�QHYpW�pV�FtPpW��>OiVG�D�&,0����FLNN������E��SRQWMiW�LV@��

K�� D�FtP]HWW�HN��QHYpW�pV�FtPpW��>OiVG�D�&,0����FLNN������J��SRQWMiW�LV@��

L�� D]�HVHWOHJHV�N�O|Q�PHJiOODSRGiV�UHQGHONH]pVHLQHN�PHJIHOHOĘ�Q\LODWNR]DWRW��

M�� KD� D]� �������� EHNH]GpV� V]HULQWL� MHO|OpV� YDQ� HOĘtUYD�� D� YHV]pO\W� MHO|OĘ� V]iPRW� D]� 81�
EHWĦN� pV� D]� XWiQD� N|YHWNH]Ę� 81� V]iP� �OiVG� D]� D�� SRQWRW�� HOĘWW� NHOO� IHOW�QWHWQL�� $�
YHV]pO\W� MHO|OĘ� V]iPRW� DNNRU� LV� IHO� NHOO� W�QWHWQL�� KD� XJ\DQD]RQ� iUXW� YDJ\� WiUJ\DW�
WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� WHOMHV� UDNRPiQ\NpQW� IXYDUR]y� NRFVL� D]� ��������
EHNH]GpV�V]HULQWL�MHO|OpVVHO�YDQ�HOOiWYD��

$]�HOĘtUW�LQIRUPiFLyN�KHO\H�pV�VRUUHQGMH�D�IXYDURNPiQ\EDQ�WHWV]ĘOHJHV��D]RQEDQ�D]�D���E���F��
pV�G��SRQW� V]HULQWL�DGDWRNDW�HEEHQ�D�VRUUHQGEHQ�>D]D]�D���E���F���G�� VRUUHQGEHQ@�NHOO�EHtUQL��
PLQGHQ�PiV� LQIRUPiFLy� N|]EHV]~UiVD� QpON�O�� NLYpYH�� DPLW� D�5,'� HOĘtU�� ,O\HQ�PHJHQJHGHWW�
YHV]pO\HV�iUX�OHtUiV�SpOGiXO��
Ä81������$//,/�$/.2+2/�����������,´�YDJ\�
Ä81������$//,/�$/.2+2/�����������3*�,´��
+D�D]���������EHNH]GpV�V]HULQWL�MHO|OpV�YDQ�HOĘtUYD��D]�D���E���F���G��pV�M��SRQW�V]HULQWL�DGDWRNDW�
D�M���D���E���F���G��VRUUHQGEHQ�NHOO�tUQL��PLQGHQ�PiV�LQIRUPiFLy�N|]EHV]~UiVD�QpON�O��NLYpYH��
DPLW�D�5,'�HOĘtU��
$�YHV]pO\HV� iUX� LO\HQ�PHJHQJHGHWW� OHtUiVD� D]���������EHNH]GpV� V]HULQWL� MHO|OpV� ILJ\HOHPEH�
YpWHOpYHO�SpOGiXO��
Ä�����81������$//,/�$/.2+2/�����������,´�YDJ\�
Ä�����81������$//,/�$/.2+2/�����������3*�,´��

���������� $�IXYDURNPiQ\EDQ�D]�HOĘtUW�LQIRUPiFLyNQDN�MyO�ROYDVKDWyQDN�NHOO�OHQQL�N��

%iU�D�����IHMH]HWEHQ�pV�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�D�KHO\HV�V]iOOtWiVL�PHJQHYH]pV�UpV]pW�
NpSH]Ę� HOHPHN� QDJ\EHWĦYHO� YDQQDN� IHOW�QWHWYH�� LOO�� HEEHQ� D� IHMH]HWEHQ� D� IXYDURNPiQ\EDQ�
IHOW�QWHWHQGĘ�LQIRUPiFLyN�YHJ\HVHQ�QDJ\��pV�NLVEHWĦYHO�YDQQDN�tUYD��D]�LQIRUPiFLyW�D�IXYDU�
RNPiQ\ED�NLV��YDJ\�QDJ\EHWĦYHO�HJ\DUiQW�EH�OHKHW�tUQL��



������

���������� +XOODGpNRNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�
������������ $PHQQ\LEHQ�YHV]pO\HV�iUXW�WDUWDOPD]y�KXOODGpNRW�V]iOOtWDQDN��D�UDGLRDNWtY�KXOODGpNRN�NLYp�

WHOpYHO��� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pV� HOp� NHOO� tUQL� D� Ä+8//$'e.´� V]yW�� NLYpYH�� KD� H]�
UpV]H�D�KHO\HV�V]iOOtWiVL�PHJQHYH]pVQHN��SO���

Ä81������+8//$'e.�0(7$12/�����������,,´�YDJ\�
Ä81������+8//$'e.�0(7$12/�����������3*�,,´�YDJ\�
Ä81������+8//$'e.�*<Ò/e.21<� )2/<e.21<�$1<$*��0�1�1�� �WROXRO� pV� HWLO�
DONRKRO������,,´�YDJ\�
Ä81������+8//$'e.�*<Ò/e.21<� )2/<e.21<�$1<$*��0�1�1�� �WROXRO� pV� HWLO�
DONRKRO������3*�,,´��YDJ\��
KD�D]���������EHNH]GpV�V]HULQWL�MHO|OpV�HOĘ�YDQ�tUYD��
Ä�����81������+8//$'e.�0(7$12/�����������,,´�YDJ\�
Ä�����81������+8//$'e.�0(7$12/�����������3*�,,´��
+D� D� KXOODGpNUD� D� ���������� SRQW� HOĘtUiVDLW� DONDOPD]]iN�� DNNRU� D]� ���������� D�� ±� G�� SRQW�
V]HULQW�V]�NVpJHV�YHV]pO\HV�iUX�OHtUiVW�D�N|YHWNH]ĘNNHO�NHOO�NLHJpV]tWHQL��
Ä$�����������3217�6=(5,17,�+8//$'e.´��
�SO���Ä81������0$5Ï��)2/<e.21<��6$9$6��6=(59(7/(1�$1<$*��0�1�1�����,,��$�
����������3217�6=(5,17,�+8//$'e.´����
,O\HQ�HVHWEHQ�D�����IHMH]HW�����N�O|QOHJHV�HOĘtUiVD�iOWDO�HOĘtUW�PĦV]DNL�PHJQHYH]pVW�QHP�NHOO�
EHtUQL���

������������ +D� D� EHUDNiV� KHO\pQ� QHP� OHKHWVpJHV�PpUpVVHO� SRQWRVDQ�PHJiOODStWDQL� D� KXOODGpN�PHQQ\L�
VpJpW�� D]� ���������� I�� SRQW� V]HULQWL� PHQQ\LVpJ� D� N|YHWNH]Ę� HVHWHNEHQ� PHJEHFV�OKHWĘ� D�
N|YHWNH]Ę�IHOWpWHOHNNHO��

D�� FVRPDJROyHV]N|]|N� HVHWpQ�� FVDWROYD� YDQ� D� IXYDURNPiQ\KR]� D� FVRPDJROyHV]N|]|N�
MHJ\]pNH�D�WtSXVVDO�pV�D�QpYOHJHV�ĦUWDUWDORPPDO��

E�� NRQWpQHUHN�HVHWpQ��D�EHFVOpV�D�QpYOHJHV�EHIRJDGyNpSHVVpJHQ��LOO��HJ\pE�UHQGHONH]pVUH�
iOOy�LQIRUPiFLyNRQ�DODSXO��SpOGiXO�D�KXOODGpN�WtSXVD��iWODJRV�VĦUĦVpJH��D�W|OWpVL�IRN���

F�� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\RN� HVHWpQ�� D� EHFVOpV�
PHJDODSR]RWW��SpOGiXO�D�IHODGy�iOWDO�DGRWW�EHFVOpV�YDJ\�D�NRFVL�IHOV]HUHOpVH�DODSMiQ���

$]�LO\HQ�PHQQ\LVpJ�EHFVOpV�QHP�DONDOPD]KDWy�D�N|YHWNH]ĘNUH��

–� D]RQ�PHQWHVVpJHN�DONDOPD]iVD�HVHWpQ��DPLKH]�HOHQJHGKHWHWOHQ�D�SRQWRV�PHQQ\LVpJ�
LVPHUHWH��SpOGiXO�D]�����������

–� D�����������SRQWEDQ�IHOVRUROW�DQ\DJRNDW�pV�D�����RV]WiO\ED�WDUWR]y�DQ\DJRNDW�WDUWDOPD]y�
KXOODGpNRN�HVHWpQ��

–� D�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\RNRQ�NtY�OL�W|EEL�WDUWiQ\�
HVHWpQ��

$�IXYDURNPiQ\ED�D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�WHQQL��

Ä$]�������������SRQW�V]HULQW�EHFV�OW�PHQQ\LVpJ´��
���������� �W|U|OYH��



������

���������� $� NiUPHQWĘ� FVRPDJROiVRNUD�� EHOHpUWYH� D� NiUPHQWĘ� QDJ\FVRPDJROiVRNDW� pV� NiUPHQWĘ�
Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

+D� YHV]pO\HV� iUXW� D� ��������� EHNH]GpV� V]HULQWL� NiUPHQWĘ� FVRPDJROiVEDQ� V]iOOtWDQDN��
EHOHpUWYH�D�NiUPHQWĘ�QDJ\FVRPDJROiVW��D�NiUPHQWĘ�FVRPDJROiVNpQW�KDV]QiODQGy�PHJIHOHOĘ�
WtSXV~� pV� YL]VJiODWL� V]LQWĦ� QDJ\REE� PpUHWĦ� FVRPDJROyHV]N|]W� YDJ\� QDJ\FVRPDJROiVW�� D�
IXYDURNPiQ\ED�D]�iUX�OHtUiVD�XWiQ�D�Ä.È50(17ė�&620$*2/È6´�EHMHJ\]pVW�NHOO�WHQQL��
+D�YHV]pO\HV�iUXW�D����������EHNH]GpV�V]HULQWL�NiUPHQWĘ�Q\RPiVWDUWy�WDUWiO\EDQ�V]iOOtWDQDN��D�
IXYDURNPiQ\ED� D]� iUX� OHtUiVD� XWiQ� D� Ä.È50(17ė� 1<20È67$57Ï� 7$57È/<´�
EHMHJ\]pVW�NHOO�WHQQL��

���������� $]��UHV��WLV]WtWDWODQ�HV]N|]|NUH�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

������������ $� �� RV]WiO\� NLYpWHOpYHO� D� W|EEL� RV]WiO\� YHV]pO\HV� iUXLQDN� PDUDGpNiW� WDUWDOPD]y�� �UHV��
WLV]WtWDWODQ� HV]N|]|N� HVHWpEHQ� D� IXYDURNPiQ\EDQ� D]� ���������� M�� pV� D�� ±� G�� SRQWEDQ� HOĘtUW�
YHV]pO\HV� iUX� OHtUiV� HOĘWW� YDJ\� XWiQ� D]� Äh5(6�� 7,6=7Ë7$7/$1´� YDJ\� D]� Ä872/6Ï�
5$.20È1<� 0$5$'e.$´� V]DYDNDW� NHOO� IHOW�QWHWQL�� (PHOOHWW� D]� ���������� I�� SRQW�
HOĘtUiVDLW�QHP�NHOO�DONDOPD]QL��

������������ $]� ������������ SRQW� N�O|QOHJHV� HOĘtUiVD� KHO\HWW� D]� ��������������� LOO�� D]� �������������� SRQW�
HOĘtUiVDL�pUWHOHPV]HUĦHQ�DONDOPD]KDWyN��

�������������� $� �� RV]WiO\� NLYpWHOpYHO� D� W|EEL� RV]WiO\� YHV]pO\HV� iUXLQDN� PDUDGpNiW� WDUWDOPD]y�� �UHV��
WLV]WtWDWODQ� FVRPDJROyHV]N|]|N� HVHWpEHQ�� EHOHpUWYH� D� OHJIHOMHEE� ����� O� ĦUWDUWDOP~�� �UHV��
WLV]WtWDWODQ� Ji]WDUWiO\RNDW� LV�� D� IXYDURNPiQ\EDQ� D]� ���������� D��� E�� F�� G��� H��� I�� pV� M�� SRQW�
V]HULQWL� DGDWRN� KHO\HWW� pUWHOHPV]HUĦHQ� D]� Äh5(6� &620$*2/Ï(6=.g=´�� Äh5(6�
7$57È/<´�� Äh5(6� ,%&´�� LOO�� Äh5(6� 1$*<&620$*2/È6´� EHMHJ\]pV� YDODPHO\LNH�
V]HUHSHO�� DPLW� D]� XWROVy� EHUDNRWW� iUXUD� D]� ���������� F�� SRQWEDQ� PHJKDWiUR]RWW� LQIRUPiFLy�
N|YHW��/iVG�D�N|YHWNH]Ę�SpOGiW��

Äh5(6�&620$*2/Ï(6=.g=���������´��
(]HQ�NtY�O�LO\HQ�HVHWEHQ��

D�� KD�D]�XWROVy�EHUDNRWW�YHV]pO\HV�iUX�D���RV]WiO\ED�WDUWR]y�iUX�YROW��DNNRU�D]�����������F��
SRQWEDQ�PHJKDWiUR]RWW�LQIRUPiFLy�KHO\HWW�D]�RV]WiO\�V]iPD��Ä�´�LV�EHMHJ\H]KHWĘ��

E�� KD�D]�XWROVy�EHUDNRWW�YHV]pO\HV�iUX�D����D������D������D������D]������D]������D������D���
YDJ\� D� �� RV]WiO\ED� WDUWR]y� iUX� YROW�� DNNRU� D]� XWROVy� EHUDNRWW� YHV]pO\HV� iUXUD�
YRQDWNR]y�� D]� ���������� F�� SRQWEDQ� PHJKDWiUR]RWW� LQIRUPiFLy� KHO\HWW� D� Ä�������
0$5$'e.È9$/´�LV�EHMHJ\H]KHWĘ��D�NLSRQWR]RWW�KHO\UH�D�PDUDGpNRNQDN�PHJIHOHOĘ�
RV]WiO\�RN�� pV� MiUXOpNRV� YHV]pO\�HN�� V]iPiW� NHOO� tUQL�� D]� RV]WiO\RN� V]iPiQDN�
VRUUHQGMpEHQ��

3pOGiXO�� KD� RO\DQ� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]|NHW� V]iOOtWDQDN�� DPHO\HNEHQ� HOĘ]ĘOHJ�
��RV]WiO\ED� WDUWR]y� DQ\DJ� YROW�� RO\DQ� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]|NNHO�
HJ\�WW�� DPHO\HNEHQ� HOĘ]ĘOHJ� �� RV]WiO\ED� WDUWR]y�� ���� MiUXOpNRV� YHV]pOO\HO� UHQGHO�
NH]Ę�DQ\DJ�YROW��D�IXYDURNPiQ\ED�EHMHJ\H]KHWĘ��PLQW���

Äh5(6�&620$*2/Ï(6=.g=������������0$5$'e.È9$/´��

�������������� $���RV]WiO\�NLYpWHOpYHO�D�W|EEL�RV]WiO\�YHV]pO\HV�iUXLQDN�PDUDGpNiW�WDUWDOPD]y���UHV��WLV]Wt�
WDWODQ�HV]N|]|N�±�D�FVRPDJROyHV]N|]|N�NLYpWHOpYHO�±��pV�D]������O�QpO�QDJ\REE�ĦUWDUWDOP~��
�UHV��WLV]WtWDWODQ�Ji]WDUWiO\RN�HVHWpEHQ�D�IXYDURNPiQ\EDQ�D]�����������M��pV�D��±�G��SRQW�V]H�
ULQWL� DGDWRN� HOĘWW� pUWHOHPV]HUĦHQ�D]� Äh5(6�7$57È/<.2&6,´�� Äh5(6�7$57È1<-È5�
0ĥ´��Äh5(6�/(6=(5(/+(7ė�7$57È1<´��Äh5(6�7$1..217e1(5´��Äh5(6�02�
%,/�7$57È1<´��Äh5(6�%$77e5,È6�.2&6,´��Äh5(6�%$77e5,È6�-È50ĥ´��Äh5(6�
0(*�.217e1(5´�� Äh5(6� -È50ĥ´�� Äh5(6� .2&6,´�� Äh5(6� .217e1(5´�� LOOHWYH�
Äh5(6�7$57È/<´� EHMHJ\]pV� YDODPHO\LNH� V]HUHSHO�� DPLW� D]� Ä872/6Ï�5$.20È1<�´�



������

V]DYDN� N|YHWQHN�� (PHOOHWW� D]� ����������� I�� SRQW� HOĘtUiVDLW� QHP� NHOO� DONDOPD]QL�� /iVG� D�
N|YHWNH]Ę�SpOGiW��

Äh5(6�7$57È/<.2&6,��872/6Ï�5$.20È1<�� �����81� �����$//,/�$/.2+2/��
���������,´�YDJ\��
Äh5(6�7$57È/<.2&6,��872/6Ï�5$.20È1<�� �����81� �����$//,/�$/.2+2/��
���������3*�,´��

�������������� �IHQQWDUWYD��

������������ D�� +D�D]��UHV��WLV]WtWDWODQ�WDUWiQ\RNDW��EDWWpULiV�NRFVLNDW��EDWWpULiV�MiUPĦYHNHW�YDJ\�0(*�
NRQWpQHUHNHW� D� ���������� SRQW� V]HULQW� D� OHJN|]HOHEEL� RO\DQ� KHO\UH� V]iOOtWMiN�� DKRO� D�
WLV]WtWiV� YDJ\� MDYtWiV� HOYpJH]KHWĘ�� D� N|YHWNH]Ę� NLHJpV]tWĘ� EHMHJ\]pVW� NHOO� D� IXYDU�
RNPiQ\ED�WHQQL��Ä$�����������SRQW�V]HULQWL�IXYDUR]iV´��

E�� +D�D]��UHV��WLV]WtWDWODQ�NRFVLNDW��N|]~WL�MiUPĦYHNHW�YDJ\�NRQWpQHUHNHW�D���������EHNH]GpV�
V]HULQW�D�OHJN|]HOHEEL�RO\DQ�KHO\UH�V]iOOtWMiN��DKRO�D�WLV]WtWiV�YDJ\�MDYtWiV�HOYpJH]KHWĘ��D�
N|YHWNH]Ę� NLHJpV]tWĘ� EHMHJ\]pVW� NHOO� D� IXYDURNPiQ\ED� WHQQL�� Ä$� �������� EHNH]GpV�
V]HULQWL�IXYDUR]iV´��

������������ +D�WDUWiO\NRFVLNDW��OHV]HUHOKHWĘ�WDUWiQ\RNDW��EDWWpULiV�NRFVLNDW��WDQNNRQWpQHUHNHW�YDJ\�0(*�
NRQWpQHUHNHW� D� ���������� SRQW� V]HULQW� IXYDUR]QDN�� D� N|YHWNH]Ę� NLHJpV]tWĘ� EHMHJ\]pVW� NHOO� D�
IXYDURNPiQ\ED�WHQQL��Ä$�����������SRQW�V]HULQWL�IXYDUR]iV´��

���������� $�WHQJHUL�YDJ\�OpJL�V]iOOtWiVW�LV�PDJiEDQ�IRJODOy�V]iOOtWiVUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN���

$]�����������SRQW�V]HULQWL�IXYDUR]iVQiO�D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�D�IXYDURNPiQ\ED�WHQQL��
Ä$]�����������SRQW�V]HULQWL�IXYDUR]iV´��

���������� �IHQQWDUWYD��

���������� $�NRPELQiOW�IRUJDORPUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

0HJMHJ\]pV�� $�IXYDUOHYpEH�WHHQGĘ�EHMHJ\]pVHNUH�OiVG�D]�����������SRQWRW��

����������� �IHQQWDUWYD��

����������� $]�,%&�N��WDUWiQ\RN��EDWWpULiV�NRFVLN��PRELO�WDUWiQ\RN�pV�0(*�NRQWpQHUHN�XWROVy�LGĘV]DNRV�
YL]VJiODW�pUYpQ\HVVpJpQHN�OHMiUWD�XWiQL�V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

$���������EHNH]GpV�E��SRQWMD��D�����������SRQW�E��DOSRQWMD��D��������������SRQW�E��DOSRQWMD��D�
������������� SRQW� E�� DOSRQWMD� pV� D� ������������� SRQW� E�� DOSRQWMD� V]HULQWL� IXYDUR]iVQiO� H]W� D�
WpQ\W�D�IXYDURNPiQ\EDQ�D�N|YHWNH]Ę�IRUPiEDQ�NHOO�IHOW�QWHWQL���
Ä$���������E��SRQW�V]HULQWL�IXYDUR]iV´���
Ä$�����������E��SRQW�V]HULQWL�IXYDUR]iV´��
Ä$��������������E��SRQW�V]HULQWL�IXYDUR]iV´���
Ä$��������������E��SRQW�V]HULQWL�IXYDUR]iV´���
Ä$��������������E��SRQW�V]HULQWL�IXYDUR]iV´��

�����������������������������������������������������������
��� $� WHQJHUL� YDJ\� OpJL� V]iOOtWiVW� LV� PDJiEDQ� IRJODOy� V]iOOtWiVL� OiQFEDQ� W|UWpQĘ� WRYiEEtWiVQiO� D� WHQJHUL� YDJ\� OpJL�

V]iOOtWiVKR]� KDV]QiOW� RNPiQ\� �SO�� D]� ������ V]DNDV]� V]HULQWL�� PXOWLPRGiOLV� YHV]pO\HV� iUX� Q\RPWDWYiQ\�� D� IXYDU�
RNPiQ\KR]� FVDWROKDWy�� (QQHN� D]� RNPiQ\QDN� D� IXYDURNPiQQ\DO� D]RQRV� PpUHWĦQHN� NHOO� OHQQLH�� +D� D� IXYDU�
RNPiQ\KR]�D]��������V]DNDV]�V]HULQWL��PXOWLPRGiOLV�YHV]pO\HV�iUX�Q\RPWDWYiQ\W�FVDWROMiN��D�IXYDURNPiQ\ED�QHP�
V]�NVpJHV�D�YHV]pO\HV�iUXUD�YRQDWNR]y��HEEHQ�D�Q\RPWDWYiQ\EDQ�PiU�V]HUHSOĘ�LQIRUPiFLyNDW�EHMHJ\H]QL��D]RQEDQ�
D�IXYDURNPiQ\�PHJIHOHOĘ�URYDWiEDQ�XWDOQL�NHOO�HUUH�D�NLHJpV]tWĘ�RNPiQ\UD��



������

����������� $]�iWPHQHWL�UHQGHONH]pVHN�V]HULQWL�IXYDUR]iVUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN��

$]� �������� EHNH]GpV� V]HULQWL� IXYDUR]iVKR]� D� IXYDURNPiQ\ED� D� N|YHWNH]Ę� EHMHJ\]pVW� NHOO�
WHQQL��Ä$�������MDQXiU���LJ�pUYpQ\HV�5,'�V]HULQWL�IXYDUR]iV´��

����������� �IHQQWDUWYD��

����������� $�PDJDV�KĘPpUVpNOHWHQ�V]iOOtWRWW�DQ\DJRNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN��

+D�HJ\� IRO\pNRQ\�DQ\DJRW������&�RQ�YDJ\�DQQiO�PDJDVDEE�KĘPpUVpNOHWHQ�� LOO��HJ\�V]LOiUG�
DQ\DJRW� �����&�RQ� YDJ\� DQQiO� PDJDVDEE� KĘPpUVpNOHWHQ� V]iOOtWDQDN� YDJ\� DGQDN� IHO�
V]iOOtWiVUD� pV� D� KHO\HV� V]iOOtWiVL�PHJQHYH]pV� QHP�XWDO� D�PDJDV� KĘPpUVpNOHWUH� �SO�� D� KHO\HV�
V]iOOtWiVL�PHJQHYH]pVEHQ�QHP�V]HUHSHO�D]�Ä2/9$6=7277´�YDJ\�Ä0$*$6�+ė0e56e.�
/(7ĥ´�NLIHMH]pV��� DNNRU� D� KHO\HV� V]iOOtWiVL�PHJQHYH]pV� HOp� N|]YHWOHQ�O� D� Ä)255Ï´� V]yW�
NHOO�tUQL��

����������� $�VWDELOL]iOW�pV�KĘPpUVpNOHW�V]DEiO\R]iVW�LJpQ\OĘ�DQ\DJRN�V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�
HOĘtUiVRN�

+D�D�VWDELOL]iOiV�NL]iUyODJ�NpPLDL�VWDELOL]iOiVVDO�W|UWpQLN��D�KHO\HV�V]iOOtWiVL�PHJQHYH]pVW�NL�
NHOO� HJpV]tWHQL� D� Ä67$%,/,=È/7´� NLIHMH]pVVHO�� NLYpYH�� KD� D]� PiU� KHO\HV� V]iOOtWiVL�
PHJQHYH]pV�UpV]pW�NpSH]L��OiVG�D���������EHNH]GpVW���

����������� �W|U|OYH��

����������� $� V]LOiUG� DQ\DJRNQDN� D� ������� V]DNDV]� V]HULQWL�� |POHV]WHWWiUX�NRQWpQHUHNEHQ� W|UWpQĘ�
V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

+D� V]LOiUG� DQ\DJRW� D� ������� V]DNDV]� V]HULQWL�� |POHV]WHWWiUX�NRQWpQHUHNEHQ� V]iOOtWDQDN�� D�
IXYDURNPiQ\ED� D� N|YHWNH]Ę� EHMHJ\]pVW� NHOO� WHQQL� �OiVG� D� ������� V]DNDV]� FtPpKH]� IĦ]|WW�
PHJMHJ\]pVW���
Ä«�LOOHWpNHV�KDWyViJD�iOWDO�MyYiKDJ\RWW�%.�[����|POHV]WHWWiUX�NRQWpQHU´��

����������� $��Yt]L��N|UQ\H]HWUH�YHV]pO\HV�DQ\DJRN�V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

+D�YDODPHO\����±���RV]WiO\ED�WDUWR]y�DQ\DJ�D������������SRQW�RV]WiO\R]iVL�NULWpULXPDLQDN�LV�
PHJIHOHO�� D� IXYDURNPiQ\EDQ� NLHJpV]tWpVNpSSHQ� IHO� NHOO� W�QWHWQL� D� Ä.g51<(=(75(�9(�
6=e/<(6´� YDJ\� Ä7(1*(56=(11<(=ė�.g51<(=(75(� 9(6=e/<(6´� EHMHJ\]pVW��
(]W�D�NLHJpV]tWĘ�HOĘtUiVW�QHP�NHOO�DONDOPD]QL�D]�81������pV�D]�81������DQ\DJDLUD�� LOO��D]�
����������SRQWEDQ�IHOVRUROW�NLYpWHOHNUH��
7HQJHUL� V]iOOtWiVW� LV� PDJiEDQ� IRJODOy� V]iOOtWiVL� OiQFEDQ� W|UWpQĘ� V]iOOtWiV� HVHWpQ� �D]� ,0'*�
.yGH[�����������SRQWMD�V]HULQWL��Ä7(1*(56=(11<(=ė´�EHMHJ\]pV�LV�HOIRJDGKDWy��

����������� $]� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]�KXOODGpNRN� V]iOOtWiViUD� YRQDWNR]y� N�O|QOHJHV�
HOĘtUiVRN��81�������

�$]��UHV�� WLV]WtWDWODQ�FVRPDJROyHV]N|]�KXOODGpNRNQiO�D]�����������E��SRQWEDQ�PHJKDWiUR]RWW�
KHO\HV�V]iOOtWiVL�PHJQHYH]pVW�NL�NHOO�HJpV]tWHQL�D]�Ä��������0$5$'e.È9$/�´�NLIHMH]pVVHO��D�
NLSRQWR]RWW� KHO\UH� D�PDUDGpNRNQDN�PHJIHOHOĘ� RV]WiO\�RN�� pV� MiUXOpNRV� YHV]pO\�HN�� V]iPiW�
NHOO� tUQL�� D]� RV]WiO\RN� V]iPiQDN� VRUUHQGMpEHQ��(PHOOHWW� D]� ���������� I�� SRQW� HOĘtUiVDLW� QHP�
NHOO�DONDOPD]QL��
3pOGiXO�D]�RO\DQ��UHV��WLV]WtWDWODQ�FVRPDJROyHV]N|]�KXOODGpNRW��DPHO\EHQ�����RV]WiO\ED�WDU�
WR]y� DQ\DJ� YROW�� pV� HJ\EH� YDQ� FVRPDJROYD� RO\DQ� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]�KXOOD�
GpNNDO��DPHO\EHQ���RV]WiO\ED�WDUWR]y�pV�D�����RV]WiO\�MiUXOpNRV�YHV]pO\pYHO�UHQGHONH]Ę�DQ\DJ�
YROW��D�N|YHWNH]ĘNpSSHQ�NHOO�D�IXYDURNPiQ\EDQ�IHOW�QWHWQL��

�����������������������������������������������������������
��� $]��[��KHO\pEH�D�PHJIHOHOĘ�Ä�´�YDJ\�Ä�´��V]iPRW�NHOO�EHtUQL��



������

�Ä81������ h5(6�� 7,6=7Ë7$7/$1� &620$*2/Ï(6=.g=�+8//$'e.� ���� ����� ����
0$5$'e.È9$/����´��

����������� $���������EHNH]GpV�V]HULQW�EHVRUROW�DQ\DJRN�V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

$���������EHNH]GpV�V]HULQWL�V]iOOtWiVQiO�D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�D�IXYDURNPiQ\ED�WHQQL��

Ä$���������EHNH]GpV�V]HULQWL�EHVRUROiV´��

����������� $�N�O|QOHJHV�HOĘtUiVRN�DONDOPD]iViUD�YRQDWNR]y�NLHJpV]tWĘ�LQIRUPiFLyN�

$PHQQ\LEHQ�D�����IHMH]HW�N�O|QOHJHV�HOĘtUiVD�V]HULQW�NLHJpV]tWĘ�LQIRUPiFLy�V]�NVpJHV��D]W�D�
IXYDURNPiQ\ED�EH�NHOO�MHJ\H]QL��

����������� �IHQQWDUWYD��

����������� $]�ROYDV]WRWW�iOODSRWEDQ�V]iOOtWRWW�DQ\DJRNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

+D�D]������� V]DNDV]�PHJKDWiUR]iVD�V]HULQWL� V]LOiUG� DQ\DJRW�ROYDV]WRWW� iOODSRWEDQ�DGQDN� IHO�
V]iOOtWiVUD�� DNNRU� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pVW� NL� NHOO� HJpV]tWHQL� D]� Ä2/9$6=7277´�
MHO]ĘYHO�� NLYpYH�� KD� D]� PiU� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pV� UpV]pW� NpSH]L� �OiVG� D� ��������
EHNH]GpVW���

����������� $]� $PHULNDL� (J\HV�OW� ÈOODPRN�.|]OHNHGpVL�0LQLV]WpULXPD� iOWDO� HQJHGpO\H]HWW�� ~MUDW|OWKHWĘ�
Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

$]���������EHNH]GpV�V]HULQWL�V]iOOtWiVQiO�D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�D�IXYDURNPiQ\ED�WHQQL��
Ä$]�����������SRQW�V]HULQWL�V]iOOtWiV´��LOO���
Ä$]�����������SRQW�V]HULQWL�V]iOOtWiV´��

�������� $]�HJ\HV�RV]WiO\RNQiO�V]�NVpJHV�N�O|QOHJHV�YDJ\�NLHJpV]tWĘ�LQIRUPiFLyN�

���������� .�O|QOHJHV�HOĘtUiVRN�D]���RV]WiO\UD�

D�� $]� ���������� I�� SRQWEDQ� HOĘtUWDNRQ� NtY�O� D� N|YHWNH]ĘNHW� NHOO� D� IXYDURNPiQ\EDQ�
IHOW�QWHWQL��

–� D]� |VV]HV� UREEDQyDQ\DJ�WDUWDORP��� QHWWy� W|PHJpW� �NJ�EDQ�� D]� HOWpUĘ� 81� V]iP~�
DQ\DJRQNpQW�YDJ\�WiUJ\DQNpQW��

–� D]� |VV]HV� UREEDQyDQ\DJ�WDUWDORP��� QHWWy� W|PHJpW� �NJ�EDQ�� D� IXYDURNPiQ\EDQ�
V]HUHSOĘ�|VV]HV�DQ\DJUD�YDJ\�WiUJ\UD��

E�� .pW�N�O|QE|]Ę�iUX�HJ\EHFVRPDJROiVD�HVHWpQ�D�IXYDURNPiQ\ED�D]�iUX�PHJMHO|OpVHNpQW�
PLQGNpW�DQ\DJ�YDJ\�WiUJ\�����IHMH]HW�Ä$´�WiEOi]DW����LOOHWYH���RV]ORSiEDQ�V]HUHSOĘ�81�
V]iPiW�pV�QDJ\EHWĦYHO�V]HGHWW�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpW�EH�NHOO�tUQL��$PHQQ\LEHQ�
D��������V]DNDV]�03���03���03���±�03���HJ\EHFVRPDJROiVUD�YRQDWNR]y�N�O|QOHJHV�
HOĘtUiVD�V]HULQW�NHWWĘQpO�W|EE�N�O|QE|]Ę�iUX�YDQ�HJ\�N�OGHPpQ\GDUDEEi�HJ\HVtWYH��~J\�
D�IXYDURNPiQ\EDQ�D]�iUX�PHJQHYH]pVH�DODWW�D�N�OGHPpQ\GDUDEEDQ�OHYĘ�PLQGHQ�DQ\DJ�
pV�WiUJ\�81�V]iPiW�Ä81�«�V]iP~�iUX´�IRUPiEDQ�NHOO�IHOW�QWHWQL��

F�� $� YDODPHO\� P�Q�Q�� WpWHO� YDJ\� D]� Ä81� ����� 52%%$1Ï$1<$*� 0,17$´� DOi�
EHVRUROW�� LOOHWYH� D]� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD� V]HULQW� FVRPDJROW�
DQ\DJRN� pV� WiUJ\DN� IXYDUR]iViQiO� D� IXYDURNPiQ\KR]� PHOOpNHOQL� NHOO� D]� LOOHWpNHV�
KDWyViJ� HQJHGpO\pQHN� HJ\� SpOGiQ\iW� D� V]iOOtWiVL� IHOWpWHOHNNHO�� (]W� D� IHODGiVL� RUV]iJ�
YDODPHO\� KLYDWDORV� Q\HOYpQ� pV� H]HQNtY�O�� KD� H]� D� Q\HOY� QHP� D� QpPHW�� D]� DQJRO�� D�

�����������������������������������������������������������
��� 7iUJ\DN�HVHWpEHQ�D�UREEDQyDQ\DJ�WDUWDORP�D�WiUJ\EDQ�OHYĘ�UREEDQyDQ\DJRW�MHOHQWL��



������

IUDQFLD�YDJ\�D]�RODV]��DNNRU�QpPHW��DQJRO��IUDQFLD�YDJ\�RODV]�Q\HOYHQ�NHOO�V]|YHJH]QL��
NLYpYH�� KD� D� IXYDUR]iV� iOWDO� pULQWHWW� RUV]iJRN� N|]|WWL� PHJiOODSRGiVRN�� KD� LO\HQHN�
YDQQDN��PiVNpQW�UHQGHONH]QHN��

G�� +D� D�%� pV� D�'� |VV]HIpUKHWĘVpJL� FVRSRUW� DQ\DJDLW� pV� WiUJ\DLW� WDUWDOPD]y� N�OGHPpQ\�
GDUDERNDW� D���������EHNH]GpV� HOĘtUiVDL� V]HULQW�XJ\DQDEED�D�NRFVLED�HJ\�Yp� UDNMiN�� D�
IXYDURNPiQ\KR]� D� �������� EHNH]GpVpKH]� IĦ]|WW� ��� OiEMHJ\]HW� V]HULQWL� HOYiODV]WRWW�
UHNHV]HNUH�YDJ\�N�O|QOHJHV�YpGĘEXUNRODW�UHQGV]HUUH�YRQDWNR]yDQ�D]�LOOHWpNHV�KDWyViJ�
MyYiKDJ\iViQDN� PiVRODWiW� D� IXYDURNPiQ\KR]� NHOO� FVDWROQL�� (]W� D� IHODGiVL� RUV]iJ�
YDODPHO\LN�KLYDWDORV�Q\HOYpQ�pV�KD�H]�D�Q\HOY�QHP�D�QpPHW��D]�DQJRO��D�IUDQFLD�YDJ\�
D]�RODV]��DNNRU�QpPHW��DQJRO��IUDQFLD�YDJ\�RODV]�Q\HOYHQ�NHOO�V]|YHJH]QL��NLYpYH��KD�D�
IXYDUR]iV�iOWDO�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN��KD�LO\HQHN�YDQQDN��PiVNpQW�
UHQGHONH]QHN��

H�� +D� D� UREEDQyDQ\DJRNDW� YDJ\� UREEDQyWiUJ\DNDW� D� 3���� FVRPDJROiVL� XWDVtWiV� V]HULQWL�
FVRPDJROiVEDQ� V]iOOtWMiN�� D� IXYDURNPiQ\ED� D� N|YHWNH]Ę� EHMHJ\]pVW� NHOO� WHQQL��
Ä>«�iOODPMHO]pV��D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�MiUPĦYHNHQ�DONDOPD]RWW�
PHJN�O|QE|]WHWĘ�MHO]pV��@�LOOHWpNHV�KDWyViJD�iOWDO�HQJHGpO\H]HWW�FVRPDJROiV´��OiVG�D�
��������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViW���

I�� $]������� V]DNDV]� V]HULQWL� NDWRQDL�N�OGHPpQ\HNQpO� D����� IHMH]HW�Ä$´� WiEOi]DW� V]HULQWL�
PHJQHYH]pVHN�KHO\HWW�D]�LOOHWpNHV�NDWRQDL�KDWyViJ�iOWDO�HOĘtUW�PHJQHYH]pVHN�KDV]QiO�
KDWyN���

� $]� RO\DQ� NDWRQDL� N�OGHPpQ\HN� IXYDUR]iViQiO�� DPHO\HNUH� D]� �������� EHNH]GpV�� D]�
����������pV�D]�����������SRQW��YDODPLQW�D�������V]DNDV]�:��N�O|QOHJHV�HOĘtUiVD�V]HULQWL�
HOWpUĘ� IHOWpWHOHN� YRQDWNR]QDN�� D� IXYDURNPiQ\ED� EH� NHOO� MHJ\H]QL�� ÄNDWRQDL� N�OGH�
PpQ\´��

J�� $]� 81� ������ ������ ������ ����� pV� ����� DOi� WDUWR]y� WĦ]LMiWpN� WHVWHN� V]iOOtWiViQiO� D�
IXYDURNPiQ\ED�D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�WHQQL��Ä$�WĦ]LMiWpNWHVWHNHW�;;�LOOHWpNHV�
KDWyViJD�VRUROWD�EH�;;�<<====�KLYDWNR]iVL�V]iPRQ´��

� $�EHVRUROiV�MyYiKDJ\iVL�LJD]ROiVW�QHP�V]�NVpJHV�D�V]iOOtWPiQQ\DO�HJ\�WW�YLQQL��GH�D�
IHODGyQDN� HOOHQĘU]pV� FpOMiEyO� D� IXYDUR]y�� LOO�� D]� LOOHWpNHV� KDWyViJRN� V]iPiUD� KR]]i�
IpUKHWĘYp� NHOO� WHQQLH�� $� EHVRUROiV� MyYiKDJ\iVL� LJD]ROiVW� YDJ\� DQQDN� PiVRODWiW� D�
IHODGiVL�RUV]iJ�YDODPHO\LN�KLYDWDORV�Q\HOYpQ��pV�KD�H]�D�Q\HOY�QHP�D�QpPHW��D]�DQJRO��
D�IUDQFLD�YDJ\�D]�RODV]��DNNRU�H]HQNtY�O�QpPHW�O��DQJROXO��IUDQFLiXO�YDJ\�RODV]XO�NHOO�
V]|YHJH]QL���

0HJMHJ\]pV�� ����$� KHO\HV� V]iOOtWiVL�PHJQHYH]pV� NLHJpV]tWpVHNpQW� D� IXYDURNPiQ\EDQ� D]� iUX�
NHUHVNHGHOPL�YDJ\�PĦV]DNL�PHJQHYH]pVH�LV�PHJDGKDWy��

� ��� $� EHVRUROiV� KLYDWNR]iVL� V]iPD� D]� RV]WiO\R]iVL� NyGRW� D� ������ V]DNDV]� ����
N�O|QOHJHV�HOĘtUiVD�V]HULQW�MyYiKDJ\y�5,'�6]HU]ĘGĘ�ÈOODPQDN�D�QHP]HWN|]L�
N|]~WL� IRUJDORPEDQ� UpV]WYHYĘ� MiUPĦYHNHQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ�
MHO]pVpEĘO� �;;���� D]� LOOHWpNHV� KDWyViJ� D]RQRVtWyMiEyO� �<<�� pV� D]� HJ\HGL�
VRUR]DWV]iPEyO��====��iOO��$�EHVRUROiVL�KLYDWNR]iVUD�SpOGiN�D�N|YHWNH]ĘN��

� � *%�+6(�������
� � '�%$0�����

���������� .LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\UD�

D�� $� NHYHUpNHN� �OiVG� D� ���������� SRQWRW�� WDUWiO\NRFVLNEDQ�� OHV]HUHOKHWĘ� WDUWiQ\RNEDQ��
PRELO� WDUWiQ\RNEDQ�� WDQNNRQWpQHUHNEHQ�� EDWWpULiV� NRFVLNEDQ� YDJ\� 0(*�

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



������

NRQWpQHUHNEHQ�W|UWpQĘ�IXYDUR]iViQiO�D�NHYHUpN�|VV]HWpWHOpW�WpUI���EDQ�YDJ\�W|PHJ��
EDQ�PHJ�NHOO�DGQL��$]����QiO�NHYHVHEE�DONRWyUpV]HNHW�QHP�NHOO�IHOW�QWHWQL��OiVG�PpJ�
D�������������SRQWRW�LV���1HP�V]�NVpJHV�PHJDGQL�D�NHYHUpN�|VV]HWpWHOpW��KD�D]����������
YDJ\� ���� N�O|QOHJHV� HOĘtUiV� iOWDO� HQJHGpO\H]HWW� PĦV]DNL� PHJQHYH]pVW� KDV]QiOMiN� D�
KHO\HV�V]iOOtWiVL�PHJQHYH]pV�NLHJpV]tWpVHNpQW��

E�� 3DODFNRN�� QDJ\SDODFNRN�� Ji]KRUGyN�� PpO\KĦWĘ� WDUWiO\RN� pV� SDODFNN|WHJHN� ���������
EHNH]GpV� IHOWpWHOHL� V]HULQWL� IXYDUR]iViQiO� D� IXYDURNPiQ\ED� D� N|YHWNH]Ę� EHMHJ\]pVW�
NHOO�WHQQL��Ä$����������EHNH]GpV�V]HULQWL�IXYDUR]iV´��

F�� 2O\DQ�WDUWiO\NRFVLN�HVHWpEHQ��DPHO\HNHW�WLV]WtWDWODQ�iOODSRWEDQ�W|OW|WWHN�PHJ��D�IXYDU�
RNPiQ\ED�D]�iUX� W|PHJHNpQW�D�EHW|OW|WW�iUX�W|PHJpQHN�pV�D�YLVV]DPDUDGW� UDNRPiQ\�
W|PHJpQHN�|VV]HJpW�NHOO�EHtUQL��DPL�PHJIHOHO�D�PHJW|OW|WW�WDUWiO\NRFVL�|VV]W|PHJH�pV�
IHOW�QWHWHWW�VDMiW�W|PHJH�N|]WL�N�O|QEVpJQHN��.LHJpV]tWpVNpSSHQ�D�ÄEHW|OW|WW�W|PHJ�«�
«�NJ´�PHJMHJ\]pV�LV�EHtUKDWy��

G�� 0pO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]W� V]iOOtWy� WDUWiO\NRFVLN� pV� WDQNNRQWpQHUHN�� LOO��PRELO�
WDUWiQ\RN� HVHWpQ� D� IHODGyQDN� D� WpQ\OHJHV� PHJWDUWiVL� LGĘ� YpJpQHN� GiWXPiW� EH� NHOO�
MHJ\H]QLH�D�IXYDURNPiQ\ED�D�N|YHWNH]ĘNpSSHQ��

� Ä$�PHJWDUWiVL�LGĘ�YpJH���������������QQ�KK�pppp�´��

H�� $]�81������WpWHO�IXYDUR]iViQiO�D�IXYDURNPiQ\QDN�WDUWDOPD]QLD�NHOO�D]�DGRWW�V]iOOtWRWW�
Ji]� QHYpW� ]iUyMHOEHQ�� D� KHO\HV� V]iOOtWiVL� PHJQHYH]pV� XWiQ� �OiVG� D� ���� IHMH]HW� ����
N�O|QOHJHV�HOĘtUiViW���

���������� .LHJpV]tWĘ�HOĘtUiVRN�D�����RV]WiO\�|QUHDNWtY�DQ\DJDLUD�pV�D]�����RV]WiO\�V]HUYHV�SHUR[LGMDLUD�

������������ �IHQQWDUWYD��

������������ $� ���� RV]WiO\� HJ\HV� |QUHDNWtY� DQ\DJDLKR]� pV� D]� ���� RV]WiO\� HJ\HV� V]HUYHV� SHUR[LGMDLKR]��
DPHO\HNQpO�PHJKDWiUR]RWW�FVRPDJROiV�HVHWpQ�D]�LOOHWpNHV�KDWyViJ�HQJHGpO\H�DODSMiQ���V]iP~�
EiUFD�QHP�V]�NVpJHV��OiVG�D]�����������SRQWRW���D�IXYDURNPiQ\ED�D�N|YHWNH]Ę�EHMHJ\]pVW�NHOO�
WHQQL��Ä��V]iP~�YHV]pO\HVVpJL�EiUFD�QHP�V]�NVpJHV´��

������������ +D� D]� |QUHDNWtY� DQ\DJRNDW� pV� D� V]HUYHV� SHUR[LGRNDW� RO\DQ� IHOWpWHOHN� PHOOHWW� V]iOOtWMiN��
DPHO\HNKH]�MyYiKDJ\iV�V]�NVpJHV��D]�|QUHDNWtY�DQ\DJRNUD�OiVG�D�������������pV�D�����������
SRQWRW��D�V]HUYHV�SHUR[LGRNUD�OiVG�D������������pV�D�����������SRQWRW��YDODPLQW�D�������V]DNDV]�
7$�� N�O|QOHJHV� HOĘtUiViW��� D� IXYDURNPiQ\ED� HUUH� XWDOy� EHMHJ\]pVW� NHOO� WHQQL�� SO��� Ä$�
�����������SRQW�V]HULQWL�IXYDUR]iV´��

$]� LOOHWpNHV� KDWyViJ� IXYDUR]iVL� IHOWpWHOHNHW� WDUWDOPD]y� MyYiKDJ\iViQDN� PiVRODWiW� D�
IXYDURNPiQ\KR]�NHOO�FVDWROQL��(]W�D�IHODGiVL�RUV]iJ�YDODPHO\LN�KLYDWDORV�Q\HOYpQ�pV�KD�H]�D�
Q\HOY�QHP�D]�DQJRO��D�IUDQFLD��D�QpPHW�YDJ\�D]�RODV]��DNNRU�DQJRO��IUDQFLD��QpPHW�YDJ\�RODV]�
Q\HOYHQ� NHOO� V]|YHJH]QL�� NLYpYH�� KD� D� IXYDUR]iV� iOWDO� pULQWHWW� RUV]iJRN� N|]|WWL� PHJ�
iOODSRGiVRN��KD�LO\HQHN�YDQQDN��PiVNpQW�UHQGHONH]QHN��

������������ 6]HUYHV� SHUR[LG� PLQWD� �OiVG� D� ����������� SRQWRW�� YDJ\� |QUHDNWtY� DQ\DJ� PLQWD� �OiVG� D�
������������ SRQWRW�� V]iOOtWiViQiO� HUUH� D� WpQ\UH� XWDOy� Q\LODWNR]DWRW� NHOO� D� IXYDURNPiQ\ED�
EHMHJ\H]QL��SO���Ä$������������SRQW�V]HULQWL�IXYDUR]iV´��

������������ *� WtSXV~�|QUHDNWtY�DQ\DJ�IXYDUR]iViQiO� >OiVG�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,,��
5pV]���������J��EHNH]GpVpW@� D�N|YHWNH]Ę�Q\LODWNR]DW� WHKHWĘ� D� IXYDURNPiQ\ED�� Ä1HP�D�����
RV]WiO\�|QUHDNWtY�DQ\DJD´��

*� WtSXV~�V]HUYHV�SHUR[LG� IXYDUR]iViQiO� >OiVG�D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´� ,,��
5pV]���������J��EHNH]GpVpW@�D�N|YHWNH]Ę�Q\LODWNR]DW�WHKHWĘ�D�IXYDURNPiQ\ED��Ä1HP�D]�����
RV]WiO\�DQ\DJD´��



������

���������� .LHJpV]tWĘ�HOĘtUiVRN�D�����RV]WiO\UD�

$�FtP]HWWUH�YRQDWNR]y� LQIRUPiFLyQ� >OiVG�D]�����������K��SRQWRW@�NtY�O�HJ\� IHOHOĘV� V]HPpO\�
QHYpW�pV�WHOHIRQV]iPiW�LV�PHJ�NHOO�DGQL���

���������� .LHJpV]tWĘ�HOĘtUiVRN�D���RV]WiO\UD�

������������ 0LQGHQ��D���RV]WiO\�DQ\DJiW� WDUWDOPD]y�N�OGHPpQ\�HVHWpEHQ�D�IXYDURNPiQ\EDQ� ±�pUWHOHP�
V]HUĦHQ�±�D�N|YHWNH]Ę�LQIRUPiFLyW�NHOO�D�PHJDGRWW�VRUUHQGEHQ��N|]YHWOHQ�O�D]�����������D��±�
F��SRQWEDQ�HOĘtUW�LQIRUPiFLyNDW�N|YHWĘHQ�IHOW�QWHWQL��

D�� �D]� HJ\HV� UDGLRQXNOLGRN� QHYpW� YDJ\� MHOpW�� YDJ\� UDGLRQXNOLGRN� NHYHUpNH� HVHWpEHQ� D�
PHJIHOHOĘ�iOWDOiQRV�OHtUiVW�YDJ\�D�VXJiU]iV�V]HPSRQWMiEyO�PHJKDWiUR]y�QXNOLGRN�IHO�
VRUROiViW��

E�� D]� DQ\DJRN� IL]LNDL� pV� NpPLDL� iOODSRWiQDN� OHtUiViW� YDJ\� DQQDN� N|]OpVpW�� KRJ\�
N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJUyO�YDJ\�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�
DQ\DJUyO�YDQ� V]y��$�NpPLDL� DODNRW� LOOHWĘHQ�D� IDMWDPHJQHYH]pV� HOHJHQGĘ��$� MiUXOpNRV�
YHV]pOO\HO�UHQGHONH]Ę�UDGLRDNWtY�DQ\DJUD�OiVG�D�����IHMH]HW�����N�O|QOHJHV�HOĘtUiVD�F��
SRQWMiW��

F�� D� UDGLRDNWtY� WDUWDORP� PD[LPiOLV� DNWLYLWiViW� D� V]iOOtWiV� VRUiQ� EHFTXHUHOEHQ� �%T�� D�
PHJIHOHOĘ�6,�SUHIL[XP� MHOpYHO� HJ\�WW� �OiVG� D]� �������� EHNH]GpVW��� +DVDGyDQ\DJRNQiO�
D]� DNWLYLWiV� KHO\HWW� D� KDVDGyDQ\DJ� �YDJ\� NHYHUpNHNQpO� D]� HJ\HV� KDVDGyQXNOLGRN��
PHQQ\LVpJH�LV�PHJDGKDWy�JUDPPEDQ��J��YDJ\�DQQDN�W|EEV]|U|VpEHQ��

G�� D�N�OGHPpQ\GDUDE��D]�HJ\HVtWĘFVRPDJROiV�� LOO��D�NRQWpQHU�����������EHNH]GpV�V]HULQWL�
NDWHJyULiMiW��D]D]�,�)(+e5��,,�6È5*$��,,,��6È5*$��

H�� D]� ���������� pV� ���������� EHNH]GpV� V]HULQW� PHJKDWiUR]RWW� 7,� pUWpNHW� �NLYpYH� D]� ,�
)(+e5�NDWHJyULD�HVHWpQ���

I�� KDVDGyDQ\DJQiO��

L�� D������������� D��±� I�� DOSRQWRN�N|]�O�YDODPHO\LN� DODSMiQ�PHQWHVtWHWW� V]iOOtWiVQiO�D�
PHJIHOHOĘ�DOSRQWUD�YDOy�XWDOiVW��

LL�� D� ������������ F��±�H�� DOSRQWRN� V]HULQWL� V]iOOtWiVQiO� D� KDVDGyQXNOLGRN� |VV]HV�
W|PHJpW��

LLL�� RO\DQ� N�OGHPpQ\GDUDEEDQ�� DPHO\UH� D� ��������� EHNH]GpV� D�� ±� F�� SRQWMiW� YDJ\� D�
���������EHNH]GpVW�DONDOPD]]iN��D�PHJIHOHOĘ�EHNH]GpVUH��SRQWUD��YDOy�XWDOiVW��

LY�� D�NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iPRW��KD�DONDOPD]KDWy���
J�� DPHQQ\LEHQ�D�IHODGiVKR]�V]�NVpJHV��DNNRU�D]�LOOHWpNHV�KDWyViJ�PLQGHQ�HQJHGpO\pQHN�

�N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJRNUD�� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY�
DQ\DJRNUD��D�������������I��DOSRQW�DODSMiQ�PHQWHVtWHWW�KDVDGyDQ\DJUD��N�O|Q�PHJHJ\H�
]pVUH��N�OGHPpQ\GDUDE��PLQWiUD�YDJ\�V]iOOtWiVUD�YRQDWNR]y�HQJHGpO\HN��MHO|OĘ�V]iPiW��

K�� D]� RO\DQ� N�OGHPpQ\HNQpO�� DPHO\HN� HJ\QpO� W|EE� N�OGHPpQ\GDUDEEyO� iOOQDN�� D]�
����������SRQWEDQ�pV�D]�HOĘ]Ę�D��±�J��SRQWEDQ�HOĘtUW�LQIRUPiFLyNDW�PLQGHQ�HJ\HV�N�OGH�
PpQ\GDUDEUD� PHJ� NHOO� DGQL�� 5pV]OHWHVHQ� PHJ� NHOO� DGQL� D]� HJ\HVtWĘFVRPDJROiVEDQ��
NRQWpQHUEHQ�� LOO�� NRFVLEDQ� OHYĘ� PLQGHQ� HJ\HV� N�OGHPpQ\GDUDE�� LOO�� PLQGHQ� HJ\HV�
HJ\HVtWĘFVRPDJROiV�� NRQWpQHU�� LOO�� NRFVL� WDUWDOPiW�� $PHQQ\LEHQ� D]� HJ\HVtWĘFVRPD�
JROiVEyO�� NRQWpQHUEĘO�� LOO�� NRFVLEyO� HJ\HV� N�OGHPpQ\GDUDERNDW� ~WN|]EHQ� NLUDNQDN�� D�
KR]]iMXN�WDUWR]y�IXYDURNPiQ\RNDW�PHOOpNHOQL�NHOO��

L�� DPHQQ\LEHQ� HJ\� N�OGHPpQ\W� NL]iUyODJRV� KDV]QiODW� PHOOHWW� IXYDUR]QDN�� NLHJpV]tWpV�
NpSSHQ�D�ÄIXYDUR]iV�NL]iUyODJRV�KDV]QiODW�PHOOHWW´�PHJMHJ\]pVW��



������

M�� /6$�,,� pV� /6$�,,,� DQ\DJRNQiO�� LOO�� 6&2�,�� 6&2�,,� pV� 6&2�,,,� WiUJ\DNQiO� D�
N�OGHPpQ\GDUDE� |VV]HV� DNWLYLWiViW� D]� $��pUWpN� W|EEV]|U|VpEHQ�� $]� RO\DQ� UDGLRDNWtY�
DQ\DJQiO��DPHO\UH�D]�$��pUWpN�QLQFV�NRUOiWR]YD��D]�$��pUWpN�W|EEV]|U|VpW�QXOOiQDN�NHOO�
YHQQL��

������������ $� IHODGyQDN� D� IXYDURNPiQ\EDQ� Q\LODWNR]QLD� NHOO� D]RNUyO� D]� LQWp]NHGpVHNUĘO�� DPHO\HNHW�
HVHWOHJ� D� IXYDUR]yQDN� NHOO� PHJWHQQLH�� (]W� D� Q\LODWNR]DWRW� RO\DQ� Q\HOYHQ� NHOO� V]|YHJH]QL��
DPHO\HW�D�IXYDUR]y�YDJ\�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUW��pV�D�Q\LODWNR]DWQDN�OHJDOiEE�
D�N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��
D�� NLHJpV]tWĘ�N|YHWHOPpQ\HNHW�D�N�OGHPpQ\GDUDERN��HJ\HVtWĘFVRPDJROiVRN��NRQWpQHUHN��

WDUWiQ\RN� EHUDNiVD�� WiUROiVD�� V]iOOtWiVD�� NH]HOpVH�� NLUDNiVD� VRUiQ�� EHOHpUWYH� D�
KĘHOYH]HWpVUH�YRQDWNR]y�N�O|QOHJHV�WiUROiVL�HOĘtUiVRNDW�>OiVG�D��������V]DNDV]�&:���
�����N�O|QOHJHV�HOĘtUiViW@�YDJ\�XWDOiVW��DPHO\QHN�pUWHOPpEHQ� LO\HQ� LQWp]NHGpVHN�QHP�
V]�NVpJHVHN��

E�� D� V]iOOtWiVL�PyGUD� YDJ\� D� NRFVLUD� YRQDWNR]y�NRUOiWR]iVRNDW�� pV� D� V]iOOtWiVL� ~WYRQDOUD�
YRQDWNR]y�V]�NVpJHV�DGDWRNDW��

F�� D�N�OGHPpQ\UH�YRQDWNR]y�YHV]pO\KHO\]HWL�XWDVtWiVRNDW��

������������ $]� LOOHWpNHV� KDWyViJ� J\iUWiVL�PLQWD� HQJHGpO\pKH]�� LOO�� V]iOOtWiVL� HQJHGpO\pKH]� N|W|WW� N�OGH�
PpQ\GDUDERN� EiUPHO\� QHP]HWN|]L� V]iOOtWiVD� HVHWpQ�� KD� D� V]iOOtWiVEDQ� pULQWHWW� RUV]iJRNEDQ�
N�O|QE|]Ę� HQJHGpO\WtSXVRN� V]�NVpJHVHN�� D]� ���������� SRQWEDQ� HOĘtUW� 81�V]iPRW� pV� KHO\HV�
V]iOOtWiVL� PHJQHYH]pVW� D� J\iUWiVL� PLQWD� V]iUPD]iVL� RUV]iJiEDQ� NLDGRWW� HQJHGpO\QHN� PHJ�
IHOHOĘHQ�NHOO�PHJDGQL��

������������ $]�LOOHWpNHV�KDWyViJ�HQJHGpO\pW�QHP�NHOO�IHOWpWOHQ�O�D�N�OGHPpQ\KH]�PHOOpNHOQL��$�IHODGyQDN�
D]RQEDQ�EHUDNiV�pV�NLUDNiV�HOĘWW�D�IXYDUR]y�UHQGHONH]pVpUH�NHOO�ERFViWDQLD��

�������� �IHQQWDUWYD��
�������� $]�RNPiQ\RN�Q\HOYH]HWH�pV�IRUPiMD�

���������� $�IXYDURNPiQ\W�HJ\�YDJ\�W|EE�Q\HOYHQ��GH�OHJDOiEE�DQJRO��IUDQFLD�YDJ\�QpPHW�Q\HOYHQ�NHOO�
NLiOOtWDQL��NLYpYH��KD�D�IXYDUR]iV�iOWDO�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN��KD�LO\HQHN�
YDQQDN��PiVNpQW�UHQGHONH]QHN��

$]��������� pV�D]���������EHNH]GpVEHQ�HOĘtUW� LQIRUPiFLyNRQ�NtY�O� D� IXYDURNPiQ\�PHJIHOHOĘ�
URYDWiED�NHUHV]WHW�NHOO�WHQQL��KD�D�IXYDURNPiQ\RQ�YDQ�LO\HQ�URYDW��PLQW�SO��D�SpOGiXO�D�&,0�
IXYDUOHYpOHQ� YDJ\� D]� ÄÈOWDOiQRV� 6]HU]ĘGpV� D� 7HKHUNRFVLN� +DV]QiODWiUD´� �$99��� V]HULQWL�
Ä&89��UHV�NRFVL�NtVpUĘOHYpO´�HQ��

���������� 0LQGHQ� HVHWEHQ� N�O|Q� IXYDURNPiQ\W� NHOO� NLiOOtWDQL� D]RNUD� D� N�OGHPpQ\HNUH�� DPHO\HNHW� D�
������ V]DNDV]� WLOWy� UHQGHONH]pVHL� PLDWW� QHP� V]DEDG� XJ\DQD]RQ� NRFVLED� YDJ\� NRQWpQHUEH�
HJ\�Yp�UDNQL��

$�IXYDURNPiQ\RQ�NtY�O�D�PXOWLPRGiOLV�V]iOOtWiVKR]�FpOV]HUĦ�D]�������V]DNDV]EDQ�SpOGDNpQW�
EHPXWDWRWW�RNPiQ\�KDV]QiODWD�����

�����������������������������������������������������������
��� .LDGMD�D]�$99�%�UR��$YHQXH�/RXLVH�������%(������%UX[HOOHV��ZZZ�JFXEXUHDX�RUJ��
���� $PHQQ\LEHQ�H]W�KDV]QiOMiN�� D]�(16=�(*%�KH]� �81(&(�� WDUWR]y�(OHNWURQLNXV�.HUHVNHGHOPL�pV�.HUHVNHGHOHP�

N|QQ\tWpVL� .|]SRQW� �81�&()$&7�� YRQDWNR]y� DMiQOiVDL� DONDOPD]KDWyN�� N�O|Q|VHQ� D]� ��� V]��$MiQOiV� �(16=�
NHUHVNHGHOPL�RNPiQ\RN�PLQWiMD���(&(�75$'(�����������NLDGiV���$]�(16=�NHUHVNHGHOPL�RNPiQ\RN�PLQWiMD� ±�
$ONDOPD]iVL� ~WPXWDWy� �(&(�75$'(������ ������ pYL� NLDGiV�� D� ���� V]�� $MiQOiV� �D� YHV]pO\HV� iUXN� QHP]HWN|]L�
V]iOOtWiVL�RNPiQ\DL���(&(�75$'(�����������NLDGiV�±�iWGROJR]iV�DODWW��pV�D�����V]�$MiQOiV��$�VWDQGDUG�N�OGHPpQ\�
XWDVtWiVRN� PLQWiMD�� �(&(�75$'(������ ������ pYL� NLDGiV��� /iVG� PpJ� D]� 81�&()$&7� $� NHUHVNHGHOHP�
PHJN|QQ\tWpVpUH� YRQDWNR]y� DMiQOiVRN� |VV]HIRJODOyMiW� �(&(�75$'(������ ������ pYL� NLDGiV�� pV� D� (16=�
.HUHVNHGHOPL�DGDW�HOHPHN�MHJ\]pNpW��817'('���(&(�75$'(������������pYL�NLDGiV���



������

�������� 1HP�YHV]pO\HV�iUXN�

+D�D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�QpY�V]HULQW�HPOtWHWW�iUX�QHP�HVLN�D�5,'�KDWiO\D�DOi��PLYHO�D�
��� UpV]� pUWHOPpEHQ� QHP� WHNLQWKHWĘ� YHV]pO\HVQHN�� D� IHODGy� EHMHJ\H]KHWL� D� IXYDURNPiQ\ED��
Ä1HP�D�]��«�RV]WiO\ED�WDUWR]y�iUX´��
0HJMHJ\]pV�� (]�D]�HOĘtUiV�N�O|Q|VHQ�DNNRU�DONDOPD]KDWy��KD�D�IHODGy�~J\�JRQGROMD��KRJ\�D�

V]iOOtWPiQ\W� ~WN|]EHQ� HOOHQĘUL]KHWLN� D� V]iOOtWRWW� iUX� �SO�� ROGDW� YDJ\� NHYHUpN��
NpPLDL�WXODMGRQViJDL�PLDWW��YDJ\�DPLDWW��KRJ\�D]�iUX�HJ\pE�V]DEiO\RN�V]HULQW�
YHV]pO\HVQHN�PLQĘV�O��

������ .RQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\�

+D� D� YHV]pO\HV� iUX� NRQWpQHUEHQ� W|UWpQĘ� V]iOOtWiViW� WHQJHUL� V]iOOtWiV� N|YHWL�� D]� ,0'*�
.yGH[��������� ������ V]DNDV]D� V]HULQWL� NRQWpQHU�MiUPĦ� PHJUDNiVL� EL]RQ\tWYiQ\W� D� NRQWpQHU�
PHJUDNiVpUW�IHOHOĘVQHN�D�WHQJHUL�IXYDUR]y�UHQGHONH]pVpUH�NHOO�ERFViWDQLD��

�����������������������������������������������������������
���� $]�iUXN�V]iOOtWyHJ\VpJEH�W|UWpQĘ�UDNRGiViKR]�J\DNRUODWL�pV�RNWDWiVL�LUiQ\HOYHNHW�D�1HP]HWN|]L�7HQJHUpV]HWL�

6]HUYH]HW��,02���D�1HP]HWN|]L�0XQND�J\L�6]HUYH]HW��,/2��pV�D]�(16=�(XUySDL�*D]GDViJL�%L]RWWViJD��81(&(��
LV�NLDODNtWRWW��DPHO\HNHW�D]�,02�MHOHQWHWHWW�PHJ�±��,02�,/2�81(&(�&RGH�RI�SUDFWLFH�IRU�SDFNLQJ�RI�FDUJR�
WUDQVSRUW�XQLWV��&78V����

���� $]�,0'*�.yGH[��$PHQGPHQW��������������V]DNDV]D�D�N|YHWNH]ĘNHW�tUMD�HOĘ��
�Ä������ .RQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\�
�������� +D� D� YHV]pO\HV� iUXW� EiUPLO\HQ� NRQWpQHUEH� YDJ\� MiUPĦEH� UDNMiN�� D� NRQWpQHU� YDJ\� D� MiUPĦ� EHUDNiVipUW�
IHOHOĘVQHN� ÄNRQWpQHU�MiUPĦ� PHJUDNiVL� EL]RQ\tWYiQ\´�W� NHOO� NLiOOtWDQLD�� DPHO\� WDUWDOPD]]D� D� NRQWpQHU�MiUPĦ�
D]RQRVtWy�V]iPiW��V]iPDLW��pV�WDQ~VtWMD��KRJ\�D]�HOMiUiVW�D�N|YHWNH]Ę�IHOWpWHOHN�V]HULQW�KDMWRWWiN�YpJUH��
���� $�NRQWpQHU�MiUPĦ�WLV]WD��V]iUD]�pV�D]�iUX�EHIRJDGiViUD�DONDOPDV�YROW���
��� $]� HJ\�YpUDNiVL� V]DEiO\RN� V]HULQW� HJ\�Yp� QHP� UDNKDWy� N�OGHPpQ\GDUDERNDW� QHP� UDNWiN� XJ\DQDEED� D�

NRQWpQHUEH��MiUPĦEH��LOO��MiUPĦUH��NLYpYH��KD�D]�pULQWHWW�LOOHWpNHV�KDWyViJ�D]��,0'*�.yGH[����������EHNH]GpVH�
DODSMiQ�D]W�HQJHGpO\H]WH���

����0LQGHQ� N�OGHPpQ\GDUDERW� N�OVĘOHJ� PHJYL]VJiOWDN� VpU�OpV� V]HPSRQWMiEyO�� pV� FVDN� KLEiWODQ� N�OGHPpQ\�
GDUDERNDW�UDNWDN�EH���

��� $�KRUGyNDW�iOOtWYD�UDNWiN�EH��NLYpYH��KD�D]�LOOHWpNHV�KDWyViJ�PiVNpQW�HQJHGpO\H]WH��pV�PLQGHQ�iUXW�PHJIHOHOĘHQ�
UDNWDN�EH��LOO��V]�NVpJ�HVHWpQ�D�WHUYH]HWW�V]iOOtWiV�PyG�RN�QDN�PHJIHOHOĘHQ�U|J]tWĘHV]N|]|NNHO�U|J]tWHWWHN���

��� +D� D� YHV]pO\HV� iUXW� |POHV]WYH� V]iOOtWMiN�� D]� |POHV]WYH� EHUDNRWW� iUX� HJ\HQOHWHVHQ� HO� YDQ� WHUtWYH� D�
NRQWpQHUEHQ�MiUPĦEHQ���

��� +D�D�N�OGHPpQ\�D]�����DORV]WiO\�NLYpWHOpYHO���RV]WiO\ED�WDUWR]y�iUXW�LV�WDUWDOPD]��D�NRQWpQHU�MiUPĦ��D]�,0'*�
.yGH[��������EHNH]GpVH�pUWHOPpEHQ�V]HUNH]HWLOHJ�PHJIHOHOĘ��

��� $� NRQWpQHU�MiUPĦ� pV� D� EHQQH� OHYĘ� N�OGHPpQ\GDUDERN� PHJIHOHOĘHQ� YDQQDN� IHOLUDWR]YD�� EiUFi]YD� pV�
QDJ\EiUFiYDO�MHO|OYH���

��� +D�KĦWpV�YDJ\�NRQGLFLRQiOiV�FpOMiUD�IRMWy�KDWiV~�DQ\DJRW�KDV]QiOQDN��SO��V]iUD]MHJHW�±�81�������YDJ\�PpO\�
KĦW|WW�� FVHSSIRO\yVtWRWW� QLWURJpQW� ±� 81������� YDJ\� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� DUJRQW� ±� 81�������� D�
NRQWpQHU�MiUPĦ�D]�,0'*�.yGH[���������EHNH]GpVH�V]HULQW�NtY�OUĘO�PHJ�YDQ�MHO|OYH��pV�

��� $]� �,0'*� .yGH[�� ������ V]DNDV]iEDQ� HOĘtUW� YHV]pO\HV� iUX� IXYDURNPiQ\RNDW� D� NRQWpQHUEH�MiUPĦEH� UDNRWW�
PLQGHQ�HJ\HV�YHV]pO\HV�iUX�N�OGHPpQ\UH�iWDGWiN��

� 0HJMHJ\]pV��$�NRQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\�PRELO�WDUWiQ\RNKR]�QHP�V]�NVpJHV���
�������� $�IXYDURNPiQ\EDQ�pV�D�NRQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\EDQ�IHOW�QWHWHQGĘ�LQIRUPiFLyNDW�HJ\HWOHQ�
RNPiQ\EDQ� LV� IHO� OHKHW� W�QWHWQL�� HOOHQNH]Ę� HVHWEHQ� D]� RNPiQ\RNDW� FVDWROQL� NHOO�� +D� D]� LQIRUPiFLyNDW� HJ\HWOHQ�
RNPiQ\� WDUWDOPD]]D�� DNNRU� D]� RNPiQ\EDQ� DOitUW� Q\LODWNR]DWQDN� NHOO� V]HUHSHOQL��PLV]HULQW� Ä.LMHOHQWHP�� KRJ\� D]�
iUXN� EHUDNiVD� D� NRQWpQHUEH�MiUPĦEH� D]� DONDOPD]DQGy� HOĘtUiVRN� V]HULQW� W|UWpQW´�� $� Q\LODWNR]DWRW� GiWXPPDO� NHOO�
HOOiWQL�pV�D]�RNPiQ\EDQ�D]�DOitUy�V]HPpO\pW�LV�IHO�NHOO�W�QWHWQL��6RNV]RURVtWRWW��IDFVLPLOH��DOitUiV�LV�HOIRJDGKDWy��KD�
D�YRQDWNR]y�MRJV]DEiO\RN��LOOHWYH�HOĘtUiVRN�MRJLODJ�pUYpQ\HVQHN�LVPHULN�HO�D�VRNV]RURVtWRWW�DOitUiVW��

� �������� +D�D�NRQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\W�D�IXYDUR]y�UpV]pUH�('3�YDJ\�(',�WHFKQLNiN�KDV]QiODWiYDO�
DGMiN�� D]� DOitUiV�RN�� HOHNWURQLNXV�DN�� LV� OHKHW�QHN�� YDJ\� D]� DOitUiV� KHO\HWW� PHJIHOHOĘ� D]� DOitUiVUD� MRJRVXOW�
V]HPpO\�HN��QHYH��QDJ\EHWĦNNHO�tUYD��
���������+D�D�IXYDUR]yQDN�D�NRQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\W�('3�YDJ\�(',�WHFKQLNiN�KDV]QiODWiYDO�DGMiN�
pV�D]�iUXW�NpVĘEE�RO\DQ�IXYDUR]yQDN�DGMiN�iW��DNLQHN�D�NRQWpQHU�MiUPĦ�PHJUDNiVL�EL]RQ\tWYiQ\UD�tUiVEDQ��SDStURQ��
YDQ� V]�NVpJH�� D]� �HOVĘ�� IXYDUR]yQDN� JRQGRVNRGQLD� NHOO� DUUyO�� KRJ\� D]� RNPiQ\RQ� IHOW�QWHVVpN� D]� ÄHUHGHWLOHJ�
HOHNWURQLNXVDQ�pUNH]HWW´�EHMHJ\]pVW�pV�D]�DOitUy�QHYpW�QDJ\EHWĦNNHO�tUYD�´�
�



������

$]�������V]DNDV]EDQ�HOĘtUW�IXYDURNPiQ\�pV�D]�HOĘ]ĘHNEHQ�HPOtWHWW�NRQWpQHU�MiUPĦ�PHJUDNiVL�
EL]RQ\tWYiQ\� IXQNFLyLW� HJ\HWOHQ� RNPiQ\� LV� EHW|OWKHWL� �OiVG� SpOGiXO� D]� ������ V]DNDV]W��� +D�
H]HNHW� D� IXQNFLyNDW� HJ\HWOHQ� RNPiQ\� OiWMD� HO�� HOHJHQGĘ� D� IXYDURNPiQ\ED� WHWW� D]RQ�
Q\LODWNR]DW�� KRJ\� D� NRQWpQHU�� LOO�� D� MiUPĦ� PHJUDNiVD� D]� DONDOPD]KDWy� DOiJD]DWL� HOĘtUiVRN�
V]HULQW� W|UWpQW�� YDODPLQW� D� NRQWpQHU�MiUPĦ� PHJUDNiVL� EL]RQ\tWYiQ\pUW� IHOHOĘV� V]HPpO\�
PHJQHYH]pVH��
+D�D�YHV]pO\HV�iUX�MiUPĦEHQ�W|UWpQĘ�V]iOOtWiViW�WHQJHUL�V]iOOtWiV�N|YHWL��D�IXYDURNPiQ\KR]�LV�
OHKHW�FVDWROQL�D]�,0'*�.yGH[��������������V]DNDV]D�V]HULQWL�NRQWpQHU�MiUPĦ�PHJUDNiVL�EL]R�
Q\tWYiQ\W��

0HJMHJ\]pV�� (�V]DNDV]�pUWHOPpEHQ�D�ÄMiUPĦ´�IRJDORPED�D�YDV~WL�NRFVL�LV�EHOHpUWHQGĘ��

������ ËUiVEHOL�XWDVtWiV�

�������� $�V]iOOtWiV�� IXYDUR]iV� VRUiQ� ±� HVHWOHJHVHQ� ±� EHN|YHWNH]Ę�EDOHVHW� YDJ\� UHQGNtY�OL� HVHPpQ\�
HVHWpQ� V]�NVpJHV� WHHQGĘNK|]� VHJtWVpJNpQW� D]� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW� IRUPiM~�
tUiVEHOL�XWDVtWiVW�NHOO�D�YH]HWĘiOOiVRQ��N|QQ\HQ�HOpUKHWĘ�KHO\HQ�WDUWDQL��

�������� $]� tUiVEHOL� XWDVtWiVW� D� IXYDUR]yQDN� PpJ� D]� LQGXOiV� HOĘWW� NHOO� EL]WRVtWDQLD� D� YDV~WL� MiUPĦ�
YH]HWĘN�V]iPiUD��$]�tUiVEHOL�XWDVtWiVW�RO\DQ�Q\HOYHQ�NHOO�NpV]tWHQL��DPHO\HW�D�YDV~WL�MiUPĦ�
YH]HWĘ� pUW� pV� DPHO\HQ� ROYDVQL� WXG��$� IXYDUR]yQDN� JRQGRVNRGQLD� NHOO� DUUyO�� KRJ\� D� YDV~WL�
MiUPĦYH]HWĘ�PHJpUWVH�D]�XWDVtWiVW�pV�D]�DEEDQ�IRJODOWDNDW�PHJIHOHOĘHQ�YpJUH�WXGMD�KDMWDQL��

�������� ,QGXOiV�HOĘWW� D�YDV~WL� MiUPĦYH]HWĘQHN� WDQXOPiQ\R]QLD�NHOO�D]� tUiVEHOL�XWDVtWiVW��KRJ\� WXGMD��
PL�D�WHHQGĘMH�EDOHVHW�YDJ\�UHQGNtY�OL�HVHPpQ\�HVHWpQ��ILJ\HOHPEH�YpYH�D�IXYDUR]yWyO�NDSRWW�
LQIRUPiFLyW�D�YRQDWRQ�OpYĘ�YHV]pO\HV�iUXUyO��

�������� $]�tUiVEHOL�XWDVtWiVQDN�WDUWDOPLODJ�PHJ�NHOO�IHOHOQLH�D�N|YHWNH]Ę��QpJ\ROGDODV�PLQWiQDN��
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7HHQGĘN�D�YHV]pO\HV�iUXNUD�NLWHUMHGĘ��YDJ\�D]]DO�IHQ\HJHWĘ��EDOHVHW�YDJ\�UHQGNtY�OL�HVHPpQ\�HVHWpQ��
�
$�YDV~WL�MiUPĦYH]HWĘQHN�D�V]iOOtWiV��IXYDUR]iV�VRUiQ�±�HVHWOHJHVHQ�±�EHN|YHWNH]Ę�EDOHVHW�YDJ\�UHQGNtY�OL�
HVHPpQ\�HVHWpQ�±�KD�OHKHWVpJHV�pV�EL]WRQViJRVDQ�PHJROGKDWy�±�D�N|YHWNH]ĘNHW�NHOO�WHQQLH�D��
�
±� ÈOOtWVD�PHJ�D�V]HUHOYpQ\W��LOO��V]DNtWVD�PHJ�D�WRODWiVL�PĦYHOHWHW�DUUD�DONDOPDV�KHO\HQ��ILJ\HOHPEH�YpYH�D�

YHV]pO\� MHOOHJpW� �SO�� WĦ]�� UDNRPiQ\� HOYHV]WpV��� D� KHO\L� YLV]RQ\RNDW� �SO�� DODJ~W�� ODNyWHU�OHW�� pV� D�
NiUHOKiUtWiVEDQ� UpV]WYHYĘ� V]HUYH]HWHN� OHKHWVpJHV� LQWp]NHGpVHLW� �KR]]iIpUKHWĘVpJ�� HYDNXiOiV��� V]�NVpJ�
HVHWpQ�D�YDV~WL�LQIUDVWUXNW~UD��]HPHOWHWĘMpYHO�HJ\H]WHWYH��

±� $�NH]HOpVL�XWDVtWiV�V]HULQW�KHO\H]]H�D�YRQWDWyMiUPĦYHW��]HPHQ�NtY�O��

±� .HU�OM|Q�PLQGHQ�J\~MWyIRUUiVW��IĘOHJ�QH�GRKiQ\R]]RQ��QH�KDV]QiOMRQ�HOHNWURQLNXV�FLJDUHWWiW�YDJ\�DKKR]�
KDVRQOy�HV]N|]|NHW��pV�QH�NDSFVROMRQ�EH�VHPPLO\HQ�HOHNWURPRV�EHUHQGH]pVW��

±� $]�|VV]HV�pULQWHWW�iUXUD�YRQDWNR]yDQ�WDUWVD�EH�D�N|YHWNH]Ę�WiEOi]DWEDQ�D�YHV]pO\KH]�WDUWR]y�NLHJpV]tWĘ�
~WPXWDWiVW��$�YHV]pO\HN�D]RQ�YHV]pO\HVVpJL�EiUFD��QDJ\EiUFD�V]iPiQDN��LOO��D]RQ�MHO|OpVHNQHN�IHOHOQHN�
PHJ��DPHO\HN�D]�iUXKR]�D�V]iOOtWiV�VRUiQ�KR]]i�YDQQDN�UHQGHOYH��

±� eUWHVtWVH� D� YDV~WL� LQIUDVWUXNW~UD� �]HPHOWHWĘMpW� YDJ\� D� NiUHOKiUtWy� V]ROJiODWRNDW�� pV� HQQHN� VRUiQ� DGMRQ�
PHJ�PLQGHQ�OHKHWVpJHV�IHOYLOiJRVtWiVW�D�EDOHVHWUĘO��LOO��D�UHQGNtY�OL�HVHPpQ\UĘO�pV�D]�pULQWHWW�YHV]pO\HV�
iUXNUyO��WRYiEEi�YHJ\H�ILJ\HOHPEH�D�IXYDUR]y�XWDVtWiVDLW��

±� 7DUWVD� NpV]HQOpWEHQ� D� IXYDUR]RWW� YHV]pO\HV� iUXNUD� YRQDWNR]y� LQIRUPiFLyNDW� �DGRWW� HVHWEHQ� D�
IXYDURNPiQ\RNDW��� KRJ\�D�EHDYDWNR]yNQDN�D]RQQDO� iWDGKDVVD�� KD�PHJpUNH]QHN�YDJ\�D]� HOHNWURQLNXV�
DGDWiWYLWHOHQ��(',��NHUHV]W�O�WHWHVVH�KR]]iIpUKHWĘYp�D]�LQIRUPiFLyNDW��

±� $�YRQWDWyMiUPĦ�HOKDJ\iVDNRU�YHJ\H�IHO�D]�HOĘtUW�IpQ\YLVV]DYHUĘ�PHOOpQ\W��UXKi]DWRW���

±� 6]�NVpJ�HVHWpQ�KDV]QiOMRQ�WRYiEEL�YpGĘIHOV]HUHOpVW��

±� +~]yGMRQ�WiYRODEEUD�D�EDOHVHW�YDJ\�UHQGNtY�OL�HVHPpQ\�N|]YHWOHQ�N|]HOpEĘO��ILJ\HOPH]WHVVHQ�PiVRNDW�
LV��KRJ\�PDUDGMDQDN�WiYRO��N|YHVVH�D�EHDYDWNR]iV��EHOVĘ�pV�N�OVĘ��YH]HWĘMpQHN�XWDVtWiVDLW��

±� $�NLIRO\W��NLV]yUyGRWW�DQ\DJED�QH� OpSMHQ�EHOH�pV�QH�Q\~OMRQ�KR]]i�� WDUWy]NRGMRQ�D�V]pO� IHOĘOL�ROGDORQ��
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1. Feladó 
 
 
 
 
 
 

2. Fuvarokmány száma 
 
 
3. 
1/     oldal 

4. Feladó hivatkozási száma 

6. Címzett 
 
 
 
 
 
 

 5. Szállítmányozó hivatkozási  
    száma 
 

7. Fuvarozó (a fuvarozónak kell kitölteni) 

 FELADÓI NYILATKOZAT 
Kijelentem, hogy ezen küldemény tartalma teljes egészében és 
pontosan megfelel az alábbiakban megadott helyes szállítási 
megnevezésnek, helyesen van besorolva, csomagolva, jelöléssel, 
bárcával, illetve nagybárcával ellátva és a vonatkozó nemzetközi és 
belföldi előírások szerint minden tekintetben szállításra alkalmas. 

8. Ez a küldemény megfelel az alábbiakra előírt határértékeknek:  
(a nemkívánt szöveg törlendő) 

9. Kiegészítő kezelési információ 

SZEMÉLYSZÁLLÍTÓ ÉS 
TEHERSZÁLLÍTÓ 
REPÜLŐGÉP 

CSAK TEHERSZÁLLÍTÓ 
REPÜLŐGÉP 

 

10. Hajó / repülőgép  
      járatszáma és dátum 

11. Kikötő / berakás helye 

12. Kikötő / kirakás helye 13. Rendeltetési hely 

14. A küldemény jelölése  *A küldeménydarabok száma és fajtája; az áru megnevezése   Bruttó tömeg (kg)  Nettó tömeg  Térfogat (m3) 

   

15. Konténer azonosító szám/ 
jármű rendszám 

16. Ólomzárak jele/száma 17. Konténer/jármű 
méret és típus 

18. Tára (kg) 19. Összes tömeg 
(tárával együtt) (kg) 

KONTÉNER MEGRAKÁSI BIZONYÍTVÁNY 
Kijelentem, hogy a fent leírt áruk a fent azonosított 
járműbe/konténerbe a vonatkozó előírásoknak ** 
megfelelően kerültek berakásra. 
A BERAKODÁSÉRT FELELŐS SZEMÉLYNEK 
MINDEN KONTÉNERRE/JÁRMŰRE KI KELL 
TÖLTENIE ÉS ALÁ KELL ÍRNIA 

21. AZ ÁTVEVŐ SZERVEZET NYILATKOZATA 
A fenti darabszámú küldeménydarabot / konténert/ pótkocsit szemmel 
láthatóan jó állapotban és rendben átvettük, a következő kivételekkel: AZ 
ÁTVEVŐ SZERVEZET MEGJEGYZÉSEI: 

20. Vállalat neve Fuvarozó 22. (AZ OKMÁNYT KIÁLLÍTÓ 
FELADÓ) Cég neve 

A nyilatkozó neve / beosztása Jármű rendszáma A nyilatkozó neve/beosztása 

Hely és dátum Aláírás és dátum Hely és dátum 

A nyilatkozó aláírása A JÁRMŰVEZETŐ ALÁÍRÁSA A nyilatkozó aláírása 

  ** Lásd az 5.4.2 szakaszt. 
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MULTIMODÁLIS VESZÉLYES ÁRU NYOMTATVÁNY (folytatólagos oldalak) 
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3. 
         /       oldal 

4. Feladó hivatkozási száma 
 
 

 5. Szállítmányozó hivatkozási  
    száma 

14. A küldemény jelölése  *A küldeménydarabok száma és fajtája; az áru megnevezése  Bruttó tömeg (kg)    Nettó tömeg  Térfogat (m3) 
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���������� $� Ji]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUXV]iOOtWy� HJ\VpJUH� �81�������� KD� QHP� WDUWDOPD]� PiV�
YHV]pO\HV�iUXW��FVDN�D�5,'�H�V]DNDV]iQDN�HOĘtUiVDLW�NHOO�DONDOPD]QL��

���������� +D� HJ\� Ji]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUXV]iOOtWy� HJ\VpJEH� D� Ji]RVtWyV]HUHQ� NtY�O� PiV�
YHV]pO\HV�iUXW�LV�UDNQDN��D]�HUUH�D]�iUXUD�YRQDWNR]y�PLQGHQ�5,'�HOĘtUiVW��EHOHpUWYH�D�QDJ\�
EiUFiN�KDV]QiODWiUD��D�MHO|OpVUH�pV�D]�RNPiQ\RNUD�YRQDWNR]yNDW�LV��EH�NHOO�WDUWDQL�H�V]DNDV]�
HOĘtUiVDLQ�NtY�O��

���������� *i]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUX� V]iOOtWiVUD� FVDN� RO\DQ� iUXV]iOOtWy� HJ\VpJ� KDV]QiOKDWy��
DPHO\HW�~J\�OHKHW�OH]iUQL��KRJ\�D�Ji]�NLV]DEDGXOiVD�PLQLPiOLVUD�FV|NNHQ��

�������� 2NWDWiV�

� $� Ji]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUXV]iOOtWy� HJ\VpJHN� NH]HOpVpYHO� IRJODONR]y� V]HPpO\HNHW�
IHOHOĘVVpJ�NNHO�DUiQ\EDQ�iOOy�RNWDWiVEDQ�NHOO�UpV]HVtWHQL��

�������� -HO|OpV�pV�QDJ\EiUFiN�DONDOPD]iVD�

���������� $�Ji]RVtWyV]HU�KDWiVD�DODWW�iOOy�iUXV]iOOtWy�HJ\VpJ�PLQGHQ�KR]]iIpUpVL�SRQWMiQiO�D]�����������
SRQWEDQ�PHJKDWiUR]RWW�ILJ\HOPH]WHWĘ�MHO|OpVW�NHOO�HOKHO\H]QL��RO\DQ�KHO\]HWEHQ��KRJ\�D]W�D]�
iUXV]iOOtWy� HJ\VpJHW� NLQ\LWy� YDJ\� D� EHOVHMpEH� EHOpSĘ� V]HPpO\� MyO� OiWKDWMD�� $� MHO|OpVQHN�
PLQGDGGLJ� UDMWD� NHOO� PDUDGQLD� D]� iUXV]iOOtWy� HJ\VpJHQ�� DPtJ� D� N|YHWNH]Ę� HOĘtUiVRN� QHP�
WHOMHV�OQHN��

D�� Ji]RVtWyV]HU�KDWiVD�DODWW�iOOy�iUXV]iOOtWy�HJ\VpJHW�DGGLJ�V]HOOĘ]WHWWpN��KRJ\�PiU�QLQFV�
EHQQH�Ji]RVtWyV]HU�iUWDOPDV�NRQFHQWUiFLyEDQ��pV�

E�� D�Ji]RVtWyV]HUUHO�NH]HOW�iUXW��LOO��DQ\DJRW�NLUDNRGWiN��

���������� $� Ji]RVtWyV]HUHV� IHUWĘWOHQtWpVUH� ILJ\HOPH]WHWĘ� MHO|OpVQHN� D]� ���������� iEUD� V]HULQWLQHN� NHOO�
OHQQLH��
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�*i]RVtWyV]HUHV�IHUWĘWOHQtWpVUH�ILJ\HOPH]WHWĘ�MHO|OpV�

$�MHO|OpVQHN�WpJODODS�DODN~QDN�NHOO�OHQQLH��6]pOHVVpJH�����PP�QpO��PDJDVViJD�����PP�QpO�
QHP�OHKHW�NLVHEE��D�N�OVĘ�YRQDO�YDVWDJViJD�OHJDOiEE���PP��$�MHO|OpVW�IHKpU�KiWWpUUH�IHNHWpYHO�
NHOO� IHOYLQQL�� D� EHWĦN�PDJDVViJD� QHP� OHKHW� ���PP�QpO� NLVHEE��$KRO� D�PpUHWHN� QLQFVHQHN�
SRQWRVDQ� PHJKDWiUR]YD�� D]� HJ\HV� HOHPHN� DUiQ\iQDN� D]� iEUi]ROWWDO� N|]HO� D]RQRVQDN� NHOO�
OHQQLH��

���������� +D�D�Ji]RVtWyV]HU�KDWiVD�DODWW�iOOy�iUXV]iOOtWy�HJ\VpJHW�D�Ji]RVtWyV]HUHV�NH]HOpV�XWiQ�WHOMHVHQ�
NLV]HOOĘ]WHWWpN�DNiU�D]�DMWyN�NLQ\LWiViYDO��DNiU�JpSL�V]HOOĘ]WHWpVVHO��D�V]HOOĘ]WHWpV�GiWXPiW�IHO�
NHOO�W�QWHWQL�D�Ji]RVtWyV]HUHV�IHUWĘWOHQtWpVUH�ILJ\HOPH]WHWĘ�MHO|OpVHQ��

���������� +D� D� Ji]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUXV]iOOtWy� HJ\VpJHW� NLV]HOOĘ]WHWWpN� pV� NLUDNWiN�� D�
Ji]RVtWyV]HUHV�IHUWĘWOHQtWpVUH�ILJ\HOPH]WHWĘ�MHO|OpVW�HO�NHOO�WiYROtWDQL��

���������� $�Ji]RVtWyV]HU�KDWiVD�DODWW�iOOy�iUXV]iOOtWy�HJ\VpJUH�FVDN�DNNRU�V]DEDG���V]iP~�QDJ\EiUFiW�
�OiVG� D]� ����������SRQWRW��KHO\H]QL�� KD� D]� D� EHQQH� OpYĘ�� YDODPHO\�PiV�� �� RV]WiO\ED� WDUWR]y�
DQ\DJ�YDJ\�WiUJ\�PLDWW�V]�NVpJHV��

�������� 2NPiQ\RN�

���������� $�V]iOOtWiV�HOĘWW�QHP�WHOMHVHQ�NLV]HOOĘ]WHWHWW��Ji]RVtWyV]HU�KDWiVD�DODWW�iOOy�iUXV]iOOtWy�HJ\VpJ�
V]iOOtWiViUD�YRQDWNR]y�RNPiQ\QDN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� Ä81������ Ji]RVtWyV]HUUHO� NH]HOW� HJ\VpJ�� �´� YDJ\� Ä81������ Ji]RVtWyV]HUUHO� NH]HOW�
HJ\VpJ����RV]WiO\´��

E�� D�Ji]RVtWyV]HUHV�NH]HOpV�GiWXPiW�pV�LGĘSRQWMiW��

F�� D�KDV]QiOW�Ji]RVtWyV]HU�WtSXViW�pV�PHQQ\LVpJpW��

� (]HNHW�D]�DGDWRNDW�D�IHODGiVL�RUV]iJ�YDODPHO\LN�KLYDWDORV�Q\HOYpQ�pV�KD�H]�D�Q\HOY�QHP�D]�
DQJRO��D�QpPHW��D�IUDQFLD�YDJ\�D]�RODV]��DNNRU�DQJRO��QpPHW��IUDQFLD�YDJ\�RODV]�Q\HOYHQ�LV�IHO�
NHOO�W�QWHWQL��NLYpYH��KD�D�V]iOOtWiV�iOWDO�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN��KD�LO\HQHN�
YDQQDN��PiVNpQW�UHQGHONH]QHN��

���������� $]�RNPiQ\�EiUPLO\HQ� IRUPiM~� OHKHW�� IHOWpYH�� KRJ\�N|QQ\HQ�D]RQRVtWKDWy�� MyO� ROYDVKDWy� pV�
WDUWyV�PyGRQ�WDUWDOPD]]D�D]�����������SRQW�V]HULQWL�DGDWRNDW��

���������� $]�HVHWOHJHV�YLVV]DPDUDGy�Ji]RVtWyV]HU�pV�D�Ji]RVtWyHV]N|]��KD�LO\HQ�YDQ��iUWDOPDWODQtWiViUD�
YRQDWNR]yDQ�XWDVtWiVRNDW�NHOO�DGQL��
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���������� 1HP� V]�NVpJHV� RNPiQ\�� KD� D� Ji]RVtWyV]HU� KDWiVD� DODWW� iOOy� iUXV]iOOtWy� HJ\VpJHW� WHOMHVHQ�
NLV]HOOĘ]WHWWpN� pV� D� V]HOOĘ]WHWpV� GiWXPiW� D� Ji]RVtWyV]HUHV� IHUWĘWOHQtWpVUH� ILJ\HOPH]WHWĘ�
MHO|OpVHQ�IHOW�QWHWWpN���/iVG�D]�����������pV�D]�����������SRQWRW���

������ .�O|QOHJHV� HOĘtUiVRN� D� V]iUD]MpJ� �81������� V]iOOtWiViUD� pV� D]� RO\DQ� N�OGHPpQ\�
GDUDERNUD�� NRFVLNUD� pV� NRQWpQHUHNUH�� DPHO\HNEHQ� KĦWpV� YDJ\� NRQGLFLRQiOiV� FpOMiUD�
KDV]QiOYD� IRMWy� KDWiV~� DQ\DJRN� YDQQDN� >SO�� V]iUD]MpJ� �81�������� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�QLWURJpQ��81��������PpO\KĦW|WW��FVHSSIRO\yVtWRWW�DUJRQ��81�������YDJ\�
QLWURJpQ@�

0HJMHJ\]pV�� (� IHMH]HW� pUWHOPpEHQ� D� ÄNRQGLFLRQiOiV´� NLIHMH]pV� WiJDEE� pUWHOHPEHQ�
KDV]QiOKDWy�pV�PDJiED�IRJODOMD�D�YpGHOPHW�LV��

�������� $ONDOPD]iVL�WHU�OHW�

���������� 1HP�YRQDWNR]LN�H]�D�V]DNDV]�DUUD�D]�HVHWUH��KD�D�KĦWpVUH�YDJ\�NRQGLFLRQiOiVUD�KDV]QiOKDWy�
DQ\DJRNDW� �D]� 81������ V]iUD]MpJ� NLYpWHOpYHO��� PLQW� YHV]pO\HV� iUX� N�OGHPpQ\W� V]iOOtWMiN��
DPLNRU� LV� D]� DQ\DJRW� D� ���� IHMH]HW� Ä$´� WiEOi]DW� PHJIHOHOĘ� WpWHOH� DODWW�� D� KR]]i� WDUWR]y�
V]iOOtWiVL�IHOWpWHOHNNHO�NHOO�V]iOOtWDQL��

� $]� H]HQ� V]DNDV]EDQ�PHJKDWiUR]RWW� V]iOOtWiVL� IHOWpWHOHNHW� �D]� ���������� SRQW� NLYpWHOpYHO�� D]�
81������ V]iUD]MpJ�PLQGHQIpOH� V]iOOtWiViUD� DONDOPD]QL� NHOO�� DNiU� KĦWpV� YDJ\� NRQGLFLRQiOiV�
FpOMiUD��DNiU�UDNRPiQ\NpQW�V]iOOtWMiN��$]�81������V]iUD]MpJ�V]iOOtWiViUD�D�5,'�W|EEL�HOĘtUiVD�
QHP�YRQDWNR]LN��

���������� 1HP�YRQDWNR]LN�H]�D�V]DNDV]�D�KĦWĘN|U|NEHQ�OpYĘ�Ji]RNUD��

���������� $� WDUWiQ\RN� pV� 0(*�NRQWpQHUHN� KĦWpVpUH� YDJ\� NRQGLFLRQiOiViUD� KDV]QiOW� YHV]pO\HV� iUXN�
QHP�WDUWR]QDN�H�V]DNDV]�HOĘtUiVDLQDN�KDWiO\D�DOi��

���������� +ĦWpV�YDJ\�NRQGLFLRQiOiV�FpOMiUD�V]ROJiOy�DQ\DJRNDW�WDUWDOPD]y�NRFVLN��LOO��NRQWpQHUHN�D]RN��
DPHO\HNEHQ� D� KĦWpV� YDJ\� NRQGLFLRQiOiV� FpOMiUD� V]ROJiOy� DQ\DJRN� D� N�OGHPpQ\GDUDERNRQ�
EHO�O�YDQQDN�� pV� D]RN�D� NRFVLN�� LOO�� NRQWpQHUHN� LV�� DPHO\HNEHQ�D�KĦWpV�YDJ\�NRQGLFLRQiOiV�
FpOMiUD�V]ROJiOy�DQ\DJRN�FVRPDJROiV�QpON�O�YDQQDN��

���������� $]���������pV�D]���������EHNH]GpV�HOĘtUiVDLW�FVDN�DNNRU�NHOO�DONDOPD]QL��KD�D�IXOODGiVYHV]pO\�
D� NRFVLEDQ� YDJ\� D� NRQWpQHUEHQ� WpQ\OHJHVHQ� IHQQiOO��$� WpQ\OHJHV� YHV]pO\W� D]� pULQWHWW� UpV]W�
YHYĘNQHN�NHOO�PHJiOODStWDQLXN��D�KĦWpVUH�YDJ\�NRQGLFLRQiOiVUD�KDV]QiOW�DQ\DJ�YHV]pO\pQHN��
D� V]iOOtWRWW� DQ\DJ�PHQQ\LVpJpQHN�� D� V]iOOtWiV� LGĘWDUWDPiQDN�� D]� DQ\DJRW� WDUWDOPD]y� HV]N|]�
IDMWiMiQDN� pV� D]� ���������� SRQW� PHJMHJ\]pVpEHQ� PHJDGRWW� Ji]� NRQFHQWUiFLy� KDWiURNQDN� D�
ILJ\HOHPEHYpWHOpYHO��

�������� ÈOWDOiQRV�HOĘtUiVRN�

���������� $� V]iUD]MHJHW� �81������� YDJ\� D� V]iOOtWiV� N|]EHQL� KĦWpVUH� YDJ\� NRQGLFLRQiOiVUD� V]ROJiOy�
DQ\DJRNDW��NLYpYH�D�Ji]RVtWyV]HUHNHW��WDUWDOPD]y�NRFVLN�pV�NRQWpQHUHN�H�V]DNDV]�HOĘtUiVDLQ�
NtY�O�QHP�WDUWR]QDN�D�5,'�PiV�HOĘtUiVDLQDN�KDWiO\D�DOi��

���������� +D� KĦWpVUH� YDJ\� NRQGLFLRQiOiVUD� V]ROJiOy� DQ\DJRNDW� WDUWDOPD]y� NRFVLED� YDJ\� NRQWpQHUEH�
YHV]pO\HV� iUXW� UDNQDN�� H� V]DNDV]� HOĘtUiVDLQ� NtY�O� D� EHUDNRWW� DQ\DJUD� YRQDWNR]y� 5,'� HOĘ�
tUiVRNDW�LV�EH�NHOO�WDUWDQL��

���������� �IHQQWDUWYD��

���������� $�V]iUD]MHJHW��81�������YDJ\�KĦWpVUH�YDJ\�NRQGLFLRQiOiVUD�V]ROJiOy�DQ\DJRNDW�WDUWDOPD]y�
NRFVLN� YDJ\� NRQWpQHUHN� NH]HOpVpYHO� YDJ\� V]iOOtWiViYDO� IRJODONR]y� V]HPpO\HNHW�
IHOHOĘVVpJ�NNHO�DUiQ\EDQ�iOOy�RNWDWiVEDQ�NHOO�UpV]HVtWHQL��

�



������

�������� 6]iUD]MHJHW��81�������YDJ\�KĦWĘ��pV�NRQGLFLRQiOy�N|]HJHW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�

���������� $]RNUD� D� KĦWpVW� YDJ\� NRQGLFLRQiOiVW� LJpQ\OĘ� DQ\DJRNUD�� DPHO\HNKH]� D� 3����� 3����� 3�����
3����� 3���� pV� 3���� FVRPDJROiVL� XWDVtWiV� YDQ� UHQGHOYH�� D]� DGRWW� FVRPDJROiVL� XWDVtWiV� HOĘ�
tUiVDLW�NHOO�EHWDUWDQL��

���������� $]RNQiO� D� KĦWpVW� YDJ\� NRQGLFLRQiOiVW� LJpQ\OĘ� DQ\DJRNQiO�� DPHO\HNKH]� PiV� FVRPDJROiVL�
XWDVtWiV�YDQ�UHQGHOYH��D�N�OGHPpQ\GDUDEQDN�DONDOPDVQDN�NHOO�OHQQLH�D�QDJ\RQ�DODFVRQ\�KĘ�
PpUVpNOHWHN�HOYLVHOpVpUH��pV�D�KĦWĘ��LOO��NRQGLFLRQiOy�N|]HJ�QHP�WiPDGKDWMD�PHJ��VHP�OpQ\H�
JHVHQ�QHP�J\HQJtWKHWL��$�N�OGHPpQ\GDUDERW�~J\�NHOO�WHUYH]QL�pV�NLDODNtWDQL��KRJ\�OHKHWĘVpJ�
OHJ\HQ� D� Ji]� WiYR]iViUD�� pV� tJ\�PHJDNDGiO\R]]D� D� Q\RPiV� Q|YHNHGpVW�� DPL� D� FVRPDJROy�
HV]N|]� W|UpVpW�RNR]Qi��$�YHV]pO\HV�iUXW�~J\�NHOO�EHFVRPDJROQL��KRJ\�D�KĦWĘ�� LOO��NRQGLFLR�
QiOy�N|]HJ�iWDODNXOiVD�XWiQ�VH�PR]GXOMRQ�HO��

���������� $� V]iUD]MHJHW� �81������� YDJ\� KĦWĘ�� LOO�� NRQGLFLRQiOy� N|]HJHW� WDUWDOPD]y� N�OGHPpQ\�
GDUDERNDW�MyO�V]HOOĘ]Ę�NRFVLEDQ��LOO��NRQWpQHUEHQ�NHOO�V]iOOtWDQL��(EEHQ�D]�HVHWEHQ�D]���������
EHNH]GpV�V]HULQWL�MHO|OpV�QHP�V]�NVpJHV���

$�V]HOOĘ]pV�QHP�V]�NVpJHV��YLV]RQW�D]���������EHNH]GpV�V]HULQWL�MHO|OpVW�DONDOPD]QL�NHOO��KD��

±� D� UDNWpU� pV� D� V]iOOtWiV� DODWW� KR]]iIpUKHWĘ� I�ONpN� �V]DNDV]RN�� N|]|WW� Ji]FVHUH� QHP�
OHKHWVpJHV��YDJ\�

±� D� UDNWpU�KĘV]LJHWHOW�� KĦW|WW�YDJ\�KĦWĘJpSHV�KĦWpVVHO� UHQGHONH]LN��SpOGiXO� DKRJ\�D]� Ä$�
J\RUVDQ� URPOy� pOHOPLV]HUHN� QHP]HWN|]L� V]iOOtWiViUyO� pV� D]� LO\HQ� V]iOOtWiVKR]� KDV]QiOW�
N�O|QOHJHV� V]iOOtWyHV]N|]|NUĘO� V]yOy� (XUySDL� 0HJiOODSRGiVEDQ
� �$73�´� PHJ� YDQ�
KDWiUR]YD�� YDODPLQW� D� UDNWpU� HO� YDQ� YiODV]WYD� D� V]iOOtWiV� DODWW� KR]]iIpUKHWĘ� I�ONpNWĘO�
�V]DNDV]RNWyO���

0HJMHJ\]pV�� (EEHQ�D]�|VV]HI�JJpVEHQ�D�ÄMyO�V]HOOĘ]Ę´�D]W�MHOHQWL��KRJ\�D�V]pQ�GLR[LG�NRQ�
FHQWUiFLy� ���� WpUI��� DODWW�� D]� R[LJpQ� NRQFHQWUiFLy� ����� WpUI��� I|O|WW� YDQ� D�
OpJN|UEHQ��

�������� 6]iUD]MHJHW� �81������� YDJ\� KĦWĘ�� YDJ\� NRQGLFLRQiOy� N|]HJHW� WDUWDOPD]y� N�OGHPpQ\�
GDUDERN�MHO|OpVH�

���������� $]RNRQ� D� N�OGHPpQ\GDUDERNRQ�� DPHO\HN� V]iOOtWPiQ\NpQW� WDUWDOPD]QDN� V]iUD]MHJHW�
�81�������� IHO�NHOO� W�QWHWQL�D�Ä6=e1�',2;,'��6=,/È5'´�YDJ\�Ä6=È5$=-e*´�IHOLUDWRW��
DPHO\HN� SHGLJ� KĦWĘ�� LOO�� NRQGLFLRQiOy� N|]HJNpQW� KDV]QiOW� YHV]pO\HV� iUXW� WDUWDOPD]QDN�� H�
YHV]pO\HV�iUX�����IHMH]HW�Ä$´�WiEOi]DW�����RV]ORSiEDQ�V]HUHSOĘ�PHJQHYH]pVpW��YDODPLQW�XWiQD�
D�Ä+ĥ7ė.g=(*.e17´��LOO��Ä.21',&,21È/Ï�.g=(*.e17´�V]DYDNDW�NHOO�IHOW�QWHWQL�
D� IHODGiVL� RUV]iJ� YDODPHO\LN� KLYDWDORV� Q\HOYpQ�� pV� KD� H]� QHP� DQJRO�� IUDQFLD�� QpPHW�� YDJ\�
RODV]�� DNNRU� H]HQNtY�O� DQJROXO�� IUDQFLiXO�� QpPHW�O� YDJ\� RODV]XO� LV�� KDFVDN� D� V]iOOtWiVEDQ�
pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN�PiVNpQW�QHP�UHQGHONH]QHN��

���������� $� MHO|OpVQHN� MyO� ROYDVKDWyQDN� pV� WDUWyVQDN� NHOO� OHQQLH�� YDODPLQW� ~J\� NHOO� HOKHO\H]QL� pV� D�
N�OGHPpQ\GDUDE�PpUHWpKH]�YLV]RQ\tWYD�DNNRUiQDN�NHOO�OHQQLH��KRJ\�MyO�OiWKDWy�OHJ\HQ��

�������� &VRPDJROiV�QpON�OL�V]iUD]MHJHW�WDUWDOPD]y�NRFVLN�pV�NRQWpQHUHN�

���������� +D� FVRPDJROiV� QpON�OL� V]iUD]MHJHW� KDV]QiOQDN�� QHP� pULQWNH]KHW� N|]YHWOHQ�O� D� NRFVL�� LOO�� D�
NRQWpQHU�IpP�V]HUNH]HWL�HOHPHLYHO��KRJ\�HONHU�OMpN�D�IpP�ULGHJHGpVpW��$�V]iUD]MpJ�pV�D�NRFVL��
LOO��D�NRQWpQHU�N|]|WWL�PHJIHOHOĘ�V]LJHWHOpV�FpOMiEyO�OHJDOiEE����PP�WiYROViJRW�NHOO�EL]WRVt�
WDQL��SO��URVV]�KĘYH]HWĘ�NpSHVVpJĦ�DQ\DJ��GHV]ND��UDNODS��VWE��DONDOPD]iViYDO���

���������� +D� D� V]iUD]MHJHW� N�OGHPpQ\GDUDE� N|Up� UDNMiN�� EL]WRVtWDQL� NHOO�� KRJ\� D� V]iOOtWiV� VRUiQ� D�
N�OGHPpQ\GDUDE�D�V]iUD]MpJ�iWDODNXOiVD�XWiQ�LV�D]�HUHGHWL�KHO\]HWpEHQ�PDUDGMRQ��
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�������� $�NRFVLN�pV�D�NRQWpQHUHN�MHO|OpVH�

���������� $]RNRQ�D�QHP�MyO�V]HOOĘ]Ę�NRFVLNRQ�pV�NRQWpQHUHNHQ��DPHO\HN�V]iUD]MHJHW��81�������YDJ\�
KĦWpVUH� YDJ\� NRQGLFLRQiOiVUD� V]ROJiOy� YHV]pO\HV� iUXW� WDUWDOPD]QDN� PLQGHQ� KR]]iIpUpVL�
SRQWMXNQiO�D]�����������SRQWEDQ�PHJKDWiUR]RWW� ILJ\HOPH]WHWĘ� MHO|OpVW� NHOO� HOKHO\H]QL�� RO\DQ�
KHO\]HWEHQ�� KRJ\� D]W� D� NRFVLW�� LOO�� NRQWpQHUW� NLQ\LWy� YDJ\� D� EHOVHMpEH� EHOpSĘ� V]HPpO\� MyO�
OiWKDVVD�� $� MHO|OpVQHN� PLQGDGGLJ� UDMWD� NHOO� PDUDGQLD� D� NRFVLQ�� LOO�� NRQWpQHUHQ�� DPtJ� D�
N|YHWNH]Ę�HOĘtUiVRN�QHP�WHOMHV�OQHN��

D�� D�NRFVLW��LOO��NRQWpQHUW�MyO�NLV]HOOĘ]WHWWpN��KRJ\�PiU�QLQFV�EHQQH�V]iUD]MpJ��81�������
KĦWĘ��LOO��NRQGLFLRQiOy�N|]HJ�iUWDOPDV�NRQFHQWUiFLyEDQ��pV�

E�� D�V]iUD]MHJHW��81�������YDJ\�D�KĦW|WW�YDJ\�NRQGLFLRQiOW�iUXW�NLUDNRGWiN��

0LQGDGGLJ� DPtJ� D� MiUPĦY|Q�� LOO�� NRQWpQHUHQ� UDMWD� YDQ� D� MHO|OpV�� FVDN� D� V]�NVpJHV� yYLQWp]�
NHGpVHN�PHJWpWHOH�XWiQ� OHKHW� EHOpSQL� D� MiUPĦEH�� LOO�� NRQWpQHUEH��$� UDNWpU� DMWDMiQ� NHUHV]W�O�
YDJ\�HJ\pE�PyGRQ��SO��NpQ\V]HU�V]HOOĘ]WHWpVVHO�� W|UWpQĘ�V]HOOĘ]WHWpV�V]�NVpJHVVpJpW�PpUOH�
JHOQL�NHOO��HUUH�D]�pULQWHWW�V]HPpO\HNHW�NL�NHOO�RNWDWQL��

���������� $�ILJ\HOPH]WHWĘ�MHO|OpVQHN�D]�����������iEUD�V]HULQWLQHN�NHOO�OHQQLH��
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º� ,GH� NHOO� tUQL� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ���� RV]ORSiEDQ� V]HUHSOĘ�
PHJQHYH]pVpW�YDJ\�D�KĦWĘ��� LOO��NRQGLFLRQiOy�N|]HJNpQW�KDV]QiOW�IRMWy�KDWiV~�
Ji]�PHJQHYH]pVpW��$�V]|YHJHW�OHJDOiEE����PP�PDJDVViJ~�QDJ\EHWĦNNHO��HJ\�
VRUEDQ� NHOO� IHOW�QWHWQL�� +D� D� KHO\HV� V]iOOtWiVL�PHJQHYH]pV� W~O� KRVV]~� DKKR]��
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KRJ\�D�UHQGHONH]pVUH�iOOy�KHO\HQ�NLIpUMHQ��D�EHWĦQDJ\ViJ�DGGLJ�D�OHJQDJ\REE�
PpUHWLJ�FV|NNHQWKHWĘ��DPL�NLW|OWL�D�KHO\HW��3pOGiXO��6=e1�',2;,'��6=,/È5'��
.LHJpV]tWpVNpQW� D� Ä+ĥ7ė.g=(*.e17´�� LOO�� Ä.21',&,21È/Ï�.g=(*�
.e17´�V]DYDN�LV�KR]]iIĦ]KHWĘN��

� $�ILJ\HOPH]WHWĘ�MHO|OpVQHN�WpJODODS�DODN~QDN�NHOO�OHQQLH��6]pOHVVpJH�����PP�QpO��PDJDVViJD�
����PP�QpO� QHP� OHKHW� NLVHEE�� $� Ä),*<(/(0´� V]yW� OHJDOiEE� ���PP� PDJDVViJ~�� Y|U|V�
YDJ\� IHKpU�EHWĦNNHO�NHOO� IHOW�QWHWQL��$KRO� D�PpUHWHN�QLQFVHQHN�SRQWRVDQ�PHJKDWiUR]YD�� D]�
HJ\HV�HOHPHN�DUiQ\iQDN�D]�iEUi]ROWWDO�N|]HO�D]RQRVQDN�NHOO�OHQQLH��

� $� Ä),*<(/(0´� pV� D� Ä+ĥ7ė.g=(*.e17´�� LOO�� D� Ä.21',&,21È/Ï�.g=(*.e17´�
V]DYDNQDN�D�IHODGiVL�RUV]iJ�YDODPHO\LN�KLYDWDORV�Q\HOYpQ��pV�KD�H]�QHP�D�QpPHW��D]�DQJRO��D�
IUDQFLD� YDJ\� D]� RODV]�� DNNRU� H]HQNtY�O� QpPHW�O�� DQJROXO�� IUDQFLiXO� YDJ\�RODV]XO� LV� IHO� NHOO�
W�QWHWQL�� KDFVDN� D� V]iOOtWiVEDQ� pULQWHWW� RUV]iJRN� N|]|WWL� PHJiOODSRGiVRN� PiVNpQW� QHP�
UHQGHONH]QHN��

�������� 2NPiQ\RN�

���������� $]RNQDN�D]�RNPiQ\RNQDN��SO��KDMyUDNOHYpO��UDNRPiQ\MHJ\]pN��&,0�YDJ\�&05�IXYDUOHYpO���
DPHO\HN� RO\DQ� NRFVLN� YDJ\� NRQWpQHUHN� V]iOOtWiViUD� YRQDWNR]QDN�� DPHO\HNEHQ� V]iUD]MpJ�
�81�������YDJ\�KĦWpVUH�YDJ\�NRQGLFLRQiOiVUD�V]ROJiOy�DQ\DJ�YDQ�YDJ\�YROW��pV�DPHO\HNHW�D�
V]iOOtWiV�HOĘWW�QHP�V]HOOĘ]WHWWHN�NL�WHOMHVHQ��D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLXN��

D�� D]�81�V]iP�D]�Ä81´�EHWĦNNHO�PHJHOĘ]YH��pV�

E�� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ���� RV]ORSiEDQ� V]HUHSOĘ� PHJQHYH]pVW�� DPL� XWiQ� V]�NVpJ�
HVHWpQ�D�Ä+ĥ7ė.g=(*.e17´��LOO��Ä.21',&,21È/Ï�.g=(*.e17´�V]DYDNDW�D�
IHODGiVL�RUV]iJ�YDODPHO\LN�KLYDWDORV�Q\HOYpQ��pV�KD�H]�QHP�D�QpPHW��D]�DQJRO��D�IUDQFLD�
YDJ\�D]�RODV]��DNNRU�H]HQ�NtY�O�QpPHW�O��DQJROXO��IUDQFLiXO�YDJ\�RODV]XO�LV��KDFVDN�D�
V]iOOtWiVEDQ�pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN�PiVNpQW�QHP�UHQGHONH]QHN��

3pOGiXO��81�������6=e1�',2;,'��6=,/È5'��+ĥ7ė.g=(*.e17�
���������� $�IXYDURNPiQ\�EiUPLO\HQ�IRUPiM~�OHKHW��IHOWpYH��KRJ\�N|QQ\HQ�D]RQRVtWKDWy��MyO�ROYDVKDWy�

pV�WDUWyV�PyGRQ�WDUWDOPD]]D�D]�����������SRQW�V]HULQWL�DGDWRNDW��

������ $� N�OGHPpQ\GDUDERNUD�� HJ\HVtWĘFVRPDJROiVRNUD�� NRQWpQHUHNUH� pV� UDNWHUHNUH� YDJ\�
H]HNEHQ� HOKHO\H]HWW�� D� V]iOOtWiV� VRUiQ� KDV]QiOW� �YDJ\� KDV]QiOQL� V]iQGpNR]RWW��
HV]N|]|NEHQ�OpYĘ�YHV]pO\HV�iUXN��

�������� $� N�OGHPpQ\GDUDERNUD�� HJ\HVtWĘFVRPDJROiVRNUD�� NRQWpQHUHNUH� YDJ\� UDNWHUHNUH� YDJ\�
H]HNEHQ� HOKHO\H]HWW� HV]N|]|NEHQ�� ~J\PLQW� DGDWU|J]tWĘNEHQ� pV� UDNRPiQ\N|YHWĘNEHQ� OpYĘ�
YHV]pO\HV� iUXNUD� �SpOGiXO� OtWLXP� DNNXPXOiWRURNUD�� �]HPDQ\DJFHOOD� ND]HWWiNUD�� D� 5,'�
HOĘtUiVDL�N|]�O�FVDN�D�N|YHWNH]ĘN�YRQDWNR]QDN��

D�� D]�HV]N|]W�D�IXYDUR]iV�VRUiQ�KDV]QiOMiN��YDJ\�V]iQGpNR]]iN�KDV]QiOQL����

E�� D]� HV]N|]EHQ� OpYĘ�YHV]pO\HV� iUXNQDN� �SpOGiXO� OtWLXP�DNNXPXOiWRURNQDN���]HPDQ\DJ�
FHOOD� ND]HWWiNQDN�� D�5,'�EHQ�PHJKDWiUR]RWW�PLQGHQ�YRQDWNR]y�J\iUWiVL� pV� YL]VJiODWL�
N|YHWHOPpQ\QHN�PHJ�NHOO�IHOHOQL�N��pV�

F�� D]� HV]N|]QHN� HO� NHOO� YLVHOQLH� D]RNDW� D]� LJpQ\EHYpWHOHNHW�� �WĘGpVHNHW�� DPHO\HNQHN�
UHQGHV�N|U�OPpQ\HN�N|]|WW�D�IXYDUR]iV�VRUiQ�NL�YDQ�WpYH��

�������� $]� LO\HQ� YHV]pO\HV� iUXW� WDUWDOPD]y� HV]N|]� UDNRPiQ\NpQW� W|UWpQĘ� IXYDUR]iVD� VRUiQ� D� ����
IHMH]HW�Ä$´�WiEOi]DW�PHJIHOHOĘ�WpWHOpW�NHOO�DONDOPD]QL�pV� D�5,'�PLQGHQ�YRQDWNR]y�HOĘtUiViW�
EH�NHOO�WDUWDQL��



������

���UpV]�

$�FVRPDJROyHV]N|]|N��
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D�QDJ\FVRPDJROiVRN��D�WDUWiQ\RN�pV��
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J\iUWiViUD�pV�YL]VJiODWiUD��
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����IHMH]HW�

$�FVRPDJROyHV]N|]|N�J\iUWiViUD�pV�YL]VJiODWiUD�YRQDWNR]y�HOĘtUiVRN�

������ ÈOWDOiQRV�HOĘtUiVRN�

�������� (]HQ�IHMH]HW�N|YHWHOPpQ\HLW�QHP�NHOO�DONDOPD]QL��
D�� D� �� RV]WiO\� UDGLRDNWtY� DQ\DJDLW� WDUWDOPD]y�N�OGHPpQ\GDUDERNUD�� KDFVDN� QLQFV�PiV�

HOĘtUYD��OiVG�D�������V]DNDV]W���
E�� D� ���� RV]WiO\� IHUWĘ]Ę� DQ\DJDLW� WDUWDOPD]y� N�OGHPpQ\GDUDERNUD�� KDFVDN� QLQFV� PiV�

HOĘtUYD��OiVG�D�����IHMH]HW�FtPpKH]�IĦ]|WW�PHJMHJ\]pVW�pV�D���������EHNH]GpV�3����pV�
3����FVRPDJROiVL�XWDVtWiVDLW���

F�� D���RV]WiO\�Ji]DLW�WDUWDOPD]y�Q\RPiVWDUWy�WDUWiO\RNUD��
G�� D]RNUD�D�N�OGHPpQ\GDUDERNUD��DPHO\HN�QHWWy�W|PHJH�PHJKDODGMD�D�����NJ�RW��
H�� D]RNUD� D� IRO\pNRQ\� DQ\DJRNKR]� V]iQW� FVRPDJROyHV]N|]|NUH� �D� NRPELQiOW� FVRPD�

JROiVRN�NLYpWHOpYHO���DPHO\HN�ĦUWDUWDOPD�PHJKDODGMD�D�����OLWHUW��

�������� $�������V]DNDV]EDQ�OHYĘ�FVRPDJROyHV]N|]|NUH�YRQDWNR]y�N|YHWHOPpQ\HN�D�MHOHQOHJ�KDV]QiOW�
FVRPDJROiVRNRQ� DODSXOQDN�� $� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� ILJ\HOHPEHYpWHOpQHN�
pUGHNpEHQ�D�������V]DNDV]EDQ�WDOiOKDWy�FVRPDJROyHV]N|]|NWĘO�HOWpUĘ�MHOOHP]ĘMĦ�FVRPDJROy�
HV]N|]|N� LV� KDV]QiOKDWyN�� DPHQQ\LEHQ� H]HN� XJ\DQRO\DQ� KDWpNRQ\ViJ~DN�� D]� LOOHWpNHV�
KDWyViJ�iOWDO�HOIRJDGKDWyN�pV�NpSHVHN�VLNHUHVHQ� WHOMHVtWHQL�D���������EHNH]GpVEHQ�pV�D�������
V]DNDV]EDQ� OHtUW� N|YHWHOPpQ\HNHW�� $]� HEEHQ� D� IHMH]HWEHQ� OHtUWDNWyO� HOWpUĘ� YL]VJiODWL�
PyGV]HUHN�LV�KDV]QiOKDWyN��DPHQQ\LEHQ�HJ\HQpUWpNĦHN�pV�D]�LOOHWpNHV�KDWyViJ�HOIRJDGMD��

�������� $� IRO\pNRQ\� DQ\DJRNKR]� V]iQW� PLQGHQ� FVRPDJROyHV]N|]QHN� VLNHUHVHQ� NL� NHOO� iOOQLD� D�
PHJIHOHOĘ� W|P|UVpJL� SUyEiW�� (]� D� SUyED� D� �������� EHNH]GpVEHQ� HOĘtUW� PLQĘVpJEL]WRVtWiVL�
SURJUDP� UpV]H�� PHO\� LJD]ROMD�� KRJ\� D� FVRPDJROyHV]N|]� PHJIHOHO� D� ���������� SRQW� V]HULQWL�
PHJIHOHOĘ�YL]VJiODWL�V]LQWQHN���
D�� D�V]iOOtWiVKR]�W|UWpQĘ�HOVĘ�KDV]QiODW�HOĘWW��
E�� IHO~MtWiV�YDJ\�iWDODNtWiV�XWiQ��PLHOĘWW�V]iOOtWiVKR]�~MEyO�IHOKDV]QiOQiN��

(KKH]�D�YL]VJiODWKR]�D�FVRPDJROyHV]N|]W�QHP�NHOO�VDMiW�]iUyV]HUNH]HWpYHO�HOOiWQL��

$]�|VV]HWHWW�FVRPDJROyHV]N|]�EHOVĘ�WDUWiO\D�D�N�OVĘ�FVRPDJROyHV]N|]�QpON�O�LV�YL]VJiOKDWy��
KD�H]�D�YL]VJiODWL�HUHGPpQ\HNHW�QHP�EHIRO\iVROMD��

(UUH�D�YL]VJiODWUD�QLQFV�V]�NVpJ��
±� D�NRPELQiOW�FVRPDJROiVRN�EHOVĘ�FVRPDJROiVDLQiO��
±� D� �������� D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO� HOOiWRWW�� |VV]HWHWW� ��YHJ�� SRUFHOiQ� pV�

NĘDJ\DJ��FVRPDJROyHV]N|]|N�EHOVĘ�WDUWiO\DLQiO��
±� D� �������� D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO� HOOiWRWW�� ILQRPOHPH]� FVRPDJROy�

HV]N|]|NQpO��
�������� $� FVRPDJROyHV]N|]|NHW� D]� LOOHWpNHV� KDWyViJ� V]HULQW�PHJIHOHOĘ�PLQĘVpJEL]WRVtWiVL� SURJUDP�

DODSMiQ�NHOO�J\iUWDQL��IHO~MtWDQL�pV�YL]VJiOQL�DQQDN�EL]WRVtWiViUD��KRJ\�PLQGHQ�HJ\HV�FVRPD�
JROyHV]N|]�NLHOpJtWVH�D�MHOHQ�IHMH]HW�N|YHWHOPpQ\HLW��
0HJMHJ\]pV�� $]�DONDOPD]KDWy�HOMiUiV�RN�UD�PHJIHOHOĘ�~WPXWDWiVW�DG�D]� ,62������������

V]DEYiQ\�� Ä9HV]pO\HV� iUXN� V]iOOtWiVL� FVRPDJROiVD�� 9HV]pO\HV� iUXN�
FVRPDJROiVDL�� N|]HSHV� PpUHWĦ� V]iOOtWyWDUWiO\RN� �,%&�N�� pV� QDJ\PpUHWĦ�
FVRPDJROiVRN��ÒWPXWDWy�D]�,62������DONDOPD]iViKR]´��
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�������� $�FVRPDJROyHV]N|]�J\iUWyMiQDN�pV�IRUJDOPD]yMiQDN�LQIRUPiFLyW�NHOO�Q\~MWDQLD�D�N|YHWHQGĘ�
HOMiUiVRNUD�pV�D�]iUyV]HUNH]HWHN��EHOHpUWYH�D�V]�NVpJHV�W|PtWpVHNHW��WtSXViUD�pV�PpUHWHLUH�pV�
PLQGHQ�PiV�DONDWUpV]UH��DPL�DQQDN�EL]WRVtWiViKR]�V]�NVpJHV��KRJ\�D�V]iOOtWiVUD�HOĘNpV]tWHWW�
N�OGHPpQ\GDUDE�NpSHV�OHJ\HQ�D]�H�IHMH]HW�YRQDWNR]y�LJpQ\EHYpWHOL�SUyEiLQDN�HOYLVHOpVpUH��

������ $�FVRPDJROyHV]N|]|N�WtSXViW�MHO|OĘ�NyG�

�������� $�NyG�D�N|YHWNH]Ę�HOHPHNEĘO�iOO��

D�� HJ\�DUDE�V]iPMHJ\��DPHO\� D�FVRPDJROyHV]N|]� IDMWiMiW� MHO]L��SO��KRUGy��NDQQD�VWE���H]W�
N|YHWL��

E�� HJ\� YDJ\� W|EE� ODWLQ� QDJ\EHWĦ�� DPHO\� D]� DQ\DJRW� MHO]L�� SO�� DFpO�� ID� VWE��� H]W� N|YHWL�
V]�NVpJ�HVHWpQ��

F�� HJ\�DUDE�V]iPMHJ\��DPHO\� D�FVRPDJROyHV]N|]�NDWHJyULiMiW� MHO]L�D]RQ�D� WtSXVRQ�EHO�O��
DPHO\KH]�WDUWR]LN��

�������� gVV]HWHWW� FVRPDJROyHV]N|]|N� HVHWpQ� D� NyGEDQ� D� PiVRGLN� KHO\HQ� NpW� ODWLQ� QDJ\EHWĦW� NHOO�
KDV]QiOQL��$]�HOVĘ�MHO]L�D�EHOVĘ�WDUWiO\�DQ\DJiW��PtJ�D�PiVRGLN�D�N�OVĘ�FVRPDJROyHV]N|]pW��

�������� .RPELQiOW�FVRPDJROiVRN�HVHWpQ�FVDN�D�N�OVĘ�FVRPDJROyHV]N|]�NyGV]iPiW�NHOO�KDV]QiOQL��

�������� $�FVRPDJROiVL�NyGRW�HJ\�Ä7´��Ä9´�YDJ\�Ä:´�EHWĦ�N|YHWKHWL��$�Ä7´�EHWĦ�D������������SRQW�
HOĘtUiVDLQDN�PHJIHOHOĘ�NiUPHQWĘ�FVRPDJROiVUD�XWDO��$�Ä9´�EHWĦ�D�����������SRQW�HOĘtUiVDLQDN�
PHJIHOHOĘ� N�O|QOHJHV� FVRPDJROyHV]N|]UH� XWDO��$� Ä:´�EHWĦ� D]W� MHOHQWL�� KRJ\� D� FVRPDJROy�
HV]N|]�� EiU� D� NyG� iOWDO� MHO]HWW� WtSXV� DOi� WDUWR]LN�� GH� D� ������ V]DNDV]EDQ� HOĘtUWDNWyO� HOWpUĘHQ�
J\iUWRWWiN��pV�D���������EHNH]GpV�HOĘtUiVDL�pUWHOPpEHQ�HJ\HQpUWpNĦQHN�WHNLQWKHWĘ��

�������� $�N|YHWNH]Ę�V]iPMHJ\HN�MHO]LN�D�FVRPDJROyHV]N|]�IDMWiMiW��
�� +RUGy�
�� �IHQQWDUWYD��
�� .DQQD�
�� /iGD�
�� =ViN�
�� gVV]HWHWW�FVRPDJROyHV]N|]�
�� �IHQQWDUWYD��
�� )LQRPOHPH]�FVRPDJROyHV]N|]|N�

�������� $�N|YHWNH]Ę�QDJ\EHWĦN�MHO]LN�D]�DQ\DJRW��
$� $FpO��EiUPLO\HQ�PLQĘVpJĦ�YDJ\�IHO�OHWNH]HOpVĦ��
%� $OXPtQLXP�
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'� 5pWHJHOW�IDOHPH]�
)� )DURVWOHPH]�
*� 3DStUOHPH]�
+� 0ĦDQ\DJ�
/� 7H[WLO�
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3� � hYHJ��SRUFHOiQ�YDJ\�NĘDJ\DJ��
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�������� $� N|YHWNH]Ę� WiEOi]DW� WDUWDOPD]]D� D]RNDW� D� NyGRNDW�� DPHO\HN� D]� HJ\HV� FVRPDJROyHV]N|]�
WtSXVRN� MHO|OpVpUH� V]ROJiOQDN�� D� FVRPDJROyHV]N|]� IDMWiMD�� D�J\iUWiVKR]�KDV]QiOW�DQ\DJ�pV� D�
NDWHJyULD� I�JJYpQ\pEHQ�� XWDOiV� WDOiOKDWy� D� EHNH]GpVUH� LV�� DPHO\EHQ� D�PHJIHOHOĘ� HOĘtUiVRN�
WDOiOKDWyN��

�
)DMWD� $Q\DJ� .DWHJyULD� .yGMHO� %HNH]GpV��

�� +RUGy� $�$FpO� QHP�OHYHKHWĘ�WHWĘYHO� �$�� ���������
OHYHKHWĘ�WHWĘYHO� �$��

%�$OXPtQLXP� QHP�OHYHKHWĘ�WHWĘYHO� �%�� ���������
OHYHKHWĘ�WHWĘYHO� �%��

'�5pWHJHOW�IDOHPH]� � �'� ���������
*�3DStUOHPH]� � �*� ���������
+�0ĦDQ\DJ� QHP�OHYHKHWĘ�WHWĘYHO� �+�� ���������

OHYHKHWĘ�WHWĘYHO� �+��
1�)pP��DFpOW�pV�DO�
XPtQLXPRW�NLYpYH��

QHP�OHYHKHWĘ�WHWĘYHO� �1�� ���������
OHYHKHWĘ�WHWĘYHO� �1��

����IHQQWDUWYD��
�� �.DQQD� $�$FpO� QHP�OHYHKHWĘ�WHWĘYHO� �$�� ���������

OHYHKHWĘ�WHWĘYHO� �$��
%�$OXPtQLXP� QHP�OHYHKHWĘ�WHWĘYHO� �%�� ���������

OHYHKHWĘ�WHWĘYHO� �%��
+�0ĦDQ\DJ� QHP�OHYHKHWĘ�WHWĘYHO� �+�� ���������

OHYHKHWĘ�WHWĘYHO� �+��
�� /iGD� $�$FpO� � �$� ����������

%�$OXPtQLXP� � �%� ����������
&� �)D� N|]|QVpJHV�IDOiGD� �&�� ���������

SRUW|P|U�IDOiGD� �&��
'�5pWHJHOW�IDOHPH]� � �'� ����������
)� )DURVWOHPH]� � �)� ����������
*�3DStUOHPH]� � �*� ����������
+�0ĦDQ\DJ� KDERVtWRWW� �+�� ����������

7|P|U� �+��
� 1�)pP��DFpOW�pV�DOX�

PtQLXPRW�NLYpYH��
� �1� ���������

�� =ViN� +�0ĦDQ\DJV]|YHW� EHOVĘ�]ViN�YDJ\�EHYRQDW�QpON�O� �+�� ����������
� SRUW|P|U� �+��
� 9t]iOOy� �+��
� +�0ĦDQ\DJIyOLD� � �+�� ����������
� /� 7H[WLO� EHOVĘ�]ViN�YDJ\�EHYRQDW�QpON�O� �/�� ����������
� SRUW|P|U� �/��
� 9t]iOOy� �/��
� 0��3DStU� W|EEUpWHJĦ� �0�� ����������
� � W|EEUpWHJĦ��Yt]iOOy� �0��
�
�
�
�



������

)DMWD� $Q\DJ� .DWHJyULD� .yGMHO� %HNH]GpV��
�� gVV]HWHWW�
FVRPDJROyHV]N|]�

+�0ĦDQ\DJ�WDUWiO\� N�OVĘ�DFpOKRUGyYDO� �+$�� ����������
� N�OVĘ�DFpOOiGiYDO�YDJ\��UHNHVV]HO� �+$�� ����������

� � N�OVĘ�DOXPtQLXPKRUGyYDO� �+%�� ����������
� � N�OVĘ�DOXPtQLXPOiGiYDO�YDJ\��

�UHNHVV]HO�
�+%�� ���������

� � N�OVĘ�IDOiGiYDO� �+&� ����������
� � N�OVĘ�UpWHJHOW�IDOHPH]�KRUGyYDO� �+'�� ����������
� � N�OVĘ�UpWHJHOW�IDOHPH]�OiGiYDO� �+'�� ����������
� � N�OVĘ�SDStUOHPH]�KRUGyYDO� �+*�� ����������
� � N�OVĘ�SDStUOHPH]�OiGiYDO� �+*�� ����������
� � N�OVĘ�PĦDQ\DJ�KRUGyYDO� �++�� ����������
� � N�OVĘ�W|P|U�PĦDQ\DJ�OiGiYDO� �++�� ����������
� 3� hYHJ��SRUFHOiQ�

YDJ\�NĘDJ\DJ�
WDUWiO\�

N�OVĘ�DFpOKRUGyYDO� �3$�� ���������
� N�OVĘ�DFpOOiGiYDO�YDJ\��UHNHVV]HO� �3$�� ����������
� N�OVĘ�DOXPtQLXPKRUGyYDO� �3%�� ����������
� � N�OVĘ�DOXPtQLXPOiGiYDO�YDJ\��

�UHNHVV]HO�
�3%�� ����������

� � N�OVĘ�IDOiGiYDO� �3&� ����������
� � N�OVĘ�UpWHJHOW�IDOHPH]�KRUGyYDO� �3'�� ���������
� � N�OVĘ�YHVV]ĘNRViUUDO� �3'�� ���������
� � N�OVĘ�SDStUOHPH]�KRUGyYDO� �3*�� ����������
� � N�OVĘ�SDStUOHPH]�OiGiYDO� �3*�� ����������
� � N�OVĘ�KDERVtWRWW�PĦDQ\DJ�FVR�

PDJROyHV]N|]]HO�
�3+�� ����������

� � N�OVĘ�W|P|U�PĦDQ\DJ�FVRPD�
JROyHV]N|]]HO�

�3+�� ����������

�����IHQQWDUWYD��
�� )LQRPOHPH]�
FVRPDJROyHV]N|]�

$�$FpO� QHP�OHYHKHWĘ�WHWĘYHO� �$�� ����������
OHYHKHWĘ�WHWĘYHO� �$��

������ -HO|OpV�

0HJMHJ\]pV�� ��� $� MHO|OpV�DUUD�XWDO��KRJ\�D�FVRPDJROyHV]N|]��DPHO\HQ�D� MHO|OpV�YDQ��PHJ�
IHOHO�D�VLNHUHVHQ�EHYL]VJiOW�J\iUWiVL�WtSXVQDN�pV�PHJIHOHO�D�MHOHQ�IHMH]HW�HOĘ�
tUiVDLQDN��DPHO\HN�D�FVRPDJROyHV]N|]�J\iUWiViUD��QHP�SHGLJ�DQQDN�KDV]�
QiODWiUD� YRQDWNR]QDN�� (]pUW� D� MHO|OpV� |QPDJiEDQ� QHP� V]�NVpJV]HUĦHQ�
LJD]ROMD�� KRJ\� D� FVRPDJROyHV]N|]� YDODPHO\� DQ\DJKR]� KDV]QiOKDWy�� iOWD�
OiEDQ�D]�HJ\HV�DQ\DJRNUD�Qp]YH�D�FVRPDJROyHV]N|]�IDMWiMD��SO��DFpOKRUGy���
OHJQDJ\REE�ĦUWDUWDOPD�pV�YDJ\�W|PHJH�pV�D]�HVHWOHJHV�N�O|QOHJHV�HOĘtUiVRN�
D�����IHMH]HW�Ä$´�WiEOi]DWiEDQ�YDQQDN�PHJKDWiUR]YD��

� ��� $� MHO|OpVQHN� D]� D� FpOMD�� KRJ\� PHJN|QQ\tWVH� D� FVRPDJROyHV]N|]� J\iUWyN��
IHO~MtWyN� pV� IHOKDV]QiOyN�� D� V]iOOtWiVW�IXYDUR]iVW� YpJ]ĘN� pV� D� V]DEiO\R]y�
KDWyViJRN� IHODGDWDLQDN� WHOMHVtWpVpW��9DODPHO\� ~M� FVRPDJROyHV]N|]� KDV]Qi�
ODWiQiO�D]�HUHGHWL�MHO|OpV�HV]N|]�D�J\iUWy�N��UpV]pUĘO�D�WtSXV�D]RQRVtWiViUD�
pV�D�NLiOOW�WHOMHVtWPpQ\YL]VJiODWRN�IHOW�QWHWpVpUH��

� ��� $� MHO|OpV� QHP� PLQGLJ� DG� WHOMHV� IHOYLOiJRVtWiVW� D� YL]VJiODWL� V]LQWHNUĘO� pV�
HJ\pE�UpV]OHWHNUĘO��KRORWW�V]�NVpJHV�OHKHW�H]HN�ILJ\HOHPEHYpWHOH�LV��H]HNQHN�
D� YL]VJiODWL� MHJ\]ĘN|Q\YEHQ�� MHOHQWpVHNEHQ� YDJ\� D� YL]VJiODWRNDW� VLNHUHVHQ�
NLiOOW� FVRPDJROyHV]N|]|N� Q\LOYiQWDUWiViEDQ� NHOO� XWiQD� Qp]QL�� 3O�� HJ\� ;�



������

YDJ\�<� MHOĦ�FVRPDJROyHV]N|]�QDJ\REE�UHODWtY�VĦUĦVpJĦ����GH�NLVHEE�YHV]p�
O\HVVpJĦ�FVRPDJROiVL�FVRSRUWED�VRUROW�DQ\DJKR]�LV�KDV]QiOKDWy��KD�D�OHJ�
QDJ\REE� PHJHQJHGKHWĘ� UHODWtY� VĦUĦVpJQpO� ILJ\HOHPEH� YHV]LN� D� FVRPD�
JROyHV]N|]|N� YL]VJiODWiUD� YRQDWNR]y� ������ V]DNDV]� HOĘtUiVDL� N|]|WW� MHO]HWW�
����HV�pV������RV�WpQ\H]ĘW��7HKiW�HJ\�,�FVRPDJROiVL�FVRSRUWEDQ�����UHODWtY�
VĦUĦVpJĦ� DQ\DJUD� YL]VJiOW� FVRPDJROyHV]N|]� KDV]QiOKDWy� ,,� FVRPDJROiVL�
FVRSRUWED� WDUWR]y�� ���� UHODWtY� VĦUĦVpJĦ� DQ\DJKR]�� LOOHWYH� ,,,� FVRPDJROiVL�
FVRSRUWED� WDUWR]y�� ���� UHODWtY� VĦUĦVpJĦ� DQ\DJKR]�� IHOWpYH�� KRJ\� PLQGHQ�
NULWpULXP�WHOMHV�O�D�QDJ\REE�VĦUĦVpJĦ�DQ\DJJDO�LV��

�������� 0LQGHQ�FVRPDJROyHV]N|]|Q��DPHO\HW�D�5,'�V]HULQWL�KDV]QiODWUD� V]iQQDN�� UDMWD�NHOO� OHQQL�D�
MHO|OpVQHN��DPHO\�WDUWyV��MyO�OiWKDWy��RO\DQ�KHO\HQ�YDQ�pV�D�FVRPDJROyHV]N|]K|]�NpSHVW�RO\DQ�
PpUHWĦ��KRJ\�N|QQ\HQ�ROYDVKDWy��$����NJ�EUXWWy�W|PHJHW�PHJKDODGy�N�OGHPpQ\GDUDERNQiO�D�
MHO|OpVW� YDJ\� DQQDN� PHJLVPpWOpVpW� D� FVRPDJROyHV]N|]� WHWHMpUH� YDJ\� HJ\LN� ROGDOiUD� NHOO�
IHOYLQQL�� $� EHWĦNQHN�� V]iPRNQDN� pV� V]LPEyOXPRNQDN� OHJDOiEE� ��� PP� PDJDVQDN� NHOO�
OHQQL�N�� NLYpYH� D� OHJIHOMHEE� ��� OLWHU� ĦUWDUWDOP~� YDJ\� D� OHJIHOMHEE� ��� NJ� QHWWy� W|PHJĦ�
FVRPDJROyHV]N|]|NHW�� DPHO\HNHQ� OHJDOiEE� �� PP� PDJDVQDN� NHOO� OHQQL�N� pV� D� OHJIHOMHEE�
��OLWHU�ĦUWDUWDOP~�YDJ\�D�OHJIHOMHEE���NJ�QHWWy�W|PHJĦ�FVRPDJROyHV]N|]|NHW��DKRO�PHJIHOHOĘ�
PpUHWĦQHN�NHOO�OHQQL�N��

$�MHO|OpV�D�N|YHWNH]ĘEĘO�iOO��

D�� L�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q�� � ��
� � (]W�D�MHOHW�FVDN�DQQDN�WDQ~VtWiViUD�V]DEDG�KDV]QiOQL��KRJ\�D�FVRPDJROyHV]N|]��D�

KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHU�� D� PRELO� WDUWiQ\�� LOO�� D� 0(*�NRQWpQHU�
PHJIHOHO� D� ����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO�� D� ����� IHMH]HWEHQ� WDOiOKDWy�
YRQDWNR]y� HOĘtUiVRNQDN�� (]� D� MHO� QHP� KDV]QiOKDWy� D]RNRQ� D� FVRPDJROyHV]N|�
]|N|Q�� DPHO\HN� D� ��������� ���������� H��� ���������� F��� ��������� ���������� pV� ��������
EHNH]GpV�� LOO��SRQW�HJ\V]HUĦVtWHWW�IHOWpWHOHLQHN�IHOHOQHN�PHJ�>OiVG�D�N|YHWNH]Ę� LL��
DOSRQWRW�LV@��$PHQQ\LEHQ�D�MHOHW�EH�WpVVHO�YLV]LN�IHO�D�IpP�FVRPDJROyHV]N|]|NUH��
H�MHO�KHO\HWW�D]�Ä81´�QDJ\EHWĦN�LV�KDV]QiOKDWyN��YDJ\��

LL�� Ä5,'�$'5´� MHO� D]� |VV]HWHWW� ��YHJ�� SRUFHOiQ� YDJ\� NĘDJ\DJ�� FVRPDJROyHV]N|�
]|N|Q�pV�ILQRPOHPH]�FVRPDJROyHV]N|]|N|Q��DPHO\HN�HJ\V]HUĦVtWHWW�IHOWpWHOHNQHN�
IHOHOQHN�PHJ�>OiVG�D��������������������H�������������F����������������������pV���������
EHNH]GpVW��LOO��SRQWRW@��

��������0HJMHJ\]pV�� $]� LO\HQ� MHOOHO� HOOiWRWW� FVRPDJROyHV]N|]|N� D�5,'�� D]�$'5�� LOO�� D]�
$'1�KDWiO\D�DOi�WDUWR]y��YDV~WL��N|]~WL��LOO��EHOYt]L�V]iOOtWiVUD�YDQ�
QDN�MyYiKDJ\YD��+DV]QiODWXN�D�W|EEL�N|]OHNHGpVL�DOiJD]DWUD��LOO��D�
PiV� V]DEiO\]DWRN� KDWiO\D� DOi� WDUWR]y� YDV~WL�� N|]~WL�� LOO�� EHOYt]L�
V]iOOtWiVUD�QHP�IHOWpWOHQ�O�PHJHQJHGHWW��

E�� D�FVRPDJROyHV]N|]�WtSXViW�D�������V]DNDV]�V]HULQW�MHO|OĘ�NyG��
F�� NpW�UpV]EĘO�iOOy�NyGV]iP��

L�� HJ\�EHWĦ�D�FVRPDJROiVL�FVRSRUW�RN��MHO|OpVpUH��DPHO\�HN�UH�D�J\iUWiVL�WtSXV�NLiOOWD�
D�YL]VJiODWRW��

� ;�D]�,��D�,,�pV�D�,,,�FVRPDJROiVL�FVRSRUWKR]��
� <�D�,,�pV�D�,,,�FVRPDJROiVL�FVRSRUWKR]��
� =�FVDN�D�,,,�FVRPDJROiVL�FVRSRUWKR]��
LL�� EHOVĘ� FVRPDJROyHV]N|]� QpON�OL� FVRPDJROyHV]N|]|N|Q�� DPHO\HN� IRO\pNRQ\�

�����������������������������������������������������������
��� $� UHODWtY� VĦUĦVpJ� �G�� NLIHMH]pV� D� ÄVĦUĦVpJ´� V]LQRQLPiMiQDN� WHNLQWKHWĘ�� D� V]|YHJH]pV� YpJLJ� LO\HQ� pUWHOHPEHQ�

KDV]QiOMD��



������

DQ\DJRN�V]iOOtWiViUD�V]ROJiOQDN�pV�D�IRO\DGpNQ\RPiV�SUyEiW�VLNHUHVHQ�NLiOOWiN��D�
UHODWtY� VĦUĦVpJ� PHJMHO|OpVH� HJ\� WL]HGHVUH� NHUHNtWYH�� DPHO\UH� D� J\iUWiVL� WtSXVW�
YL]VJiOWiN��H]�D�MHO|OpV�HOKDJ\KDWy��KD�H]�D�UHODWtY�VĦUĦVpJ�����QpO�QHP�QDJ\REE��
6]LOiUG�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy�FVRPDJROyHV]N|]|N|Q�YDJ\�EHOVĘ�FVRPDJR�
OyHV]N|]|NHW� WDUWDOPD]y� FVRPDJROyHV]N|]|N|Q� D� OHJQDJ\REE� |VV]W|PHJ� PHJ�
MHO|OpVH�NJ�EDQ��

ILQRPOHPH]� FVRPDJROyHV]N|]|NQpO�� DPHO\HN� D� �������� D�� LL�� SRQW� V]HULQW�
Ä5,'�$'5´� MHOOHO� YDQQDN� HOOiWYD� pV� ����&�RQ� ����PP��V�QiO� QDJ\REE� YLV]NR�
]LWiV~�DQ\DJRN�EHIRJDGiViUD�V]ROJiOQDN��D�OHJQDJ\REE�|VV]W|PHJ�PHJMHO|OpVH�NJ�
EDQ��

G�� YDJ\� HJ\� Ä6´� EHWĦ�� KD� D� FVRPDJROyHV]N|]� V]LOiUG� DQ\DJRN� V]iOOtWiViUD� YDJ\� EHOVĘ�
FVRPDJROiVRN�EHIRJDGiViUD�V]ROJiO��
YDJ\� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� RO\DQ� FVRPDJROyHV]N|]UH� �NLYpYH� D�
NRPELQiOW� FVRPDJROiVW��� DPHO\� D� IRO\DGpNQ\RPiV�SUyEiW� VLNHUHVHQ� NLiOOWD�� D� SUyED�
Q\RPiV�pUWpNH�N3D�EDQ��D�OHJN|]HOHEEL����N3D�UD�OHIHOp�NHUHNtWYH��

ILQRPOHPH]�FVRPDJROyHV]N|]|NQpO��DPHO\HN�D���������D��LL��SRQW�V]HULQW�Ä5,'�$'5´�
MHOOHO�YDQQDN�HOOiWYD�pV�����&�RQ�����PP��V�QiO�QDJ\REE�YLV]NR]LWiV~�DQ\DJRN�EHIR�
JDGiViUD�V]ROJiOQDN��HJ\�Ä6´�EHWĦ��

H�� D�FVRPDJROyHV]N|]�J\iUWiVL�pYH��D]�XWROVy�NpW�V]iPMHJ\���$]��+�pV��+�WtSXV~�FVRPD�
JROyHV]N|]|N|Q�H]HQNtY�O� D�J\iUWiVL� KyQDS� LV�� DPHO\HW�D� MHO|OpV� W|EEL� UpV]pWĘO� HOWpUĘ�
KHO\HQ�LV�IHO�OHKHW�W�QWHWQL��(J\�HUUH�D�FpOUD�KDV]QiOKDWy�MHO�D�N|YHWNH]Ę��D��
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�

(UUH�D�KHO\UH�EHtUKDWy�D�J\iUWiVL�pY�XWROVy�NpW�V]iPMHJ\H��(EEHQ�D]�HVHWEHQ�pV�KD�D]�
yUDMHO� D]�81� WtSXVMyYiKDJ\iVL� MHO|OpV� N|]HOpEHQ� YDQ� HOKHO\H]YH�� D� WtSXVMyYiKDJ\iVL�
MHO|OpVEHQ�D]� pY� IHOW�QWHWpVpWĘO� HO� OHKHW� WHNLQWHQL��$]RQEDQ��KD� D]�yUDMHO� QHP�D]�81�
WtSXVMyYiKDJ\iVL�MHO|OpV�N|]HOpEHQ�YDQ��D]�pY�XWROVy�NpW�V]iPMHJ\pQHN�D]RQRVQDN�NHOO�
OHQQLH�D�WtSXVMyYiKDJ\iVL�MHO|OpVEHQ�pV�D]�yUDMHO�EHOVĘ�N|UpEHQ��

0HJMHJ\]pV���0iVIDMWD�MHO|OpVL�PyG�LV�HOIRJDGKDWy��KD�WDUWyV��MyO� OiWKDWy�pV�ROYDVKDWy�
IRUPiEDQ�WDUWDOPD]]D�D�PLQLPiOLVDQ�V]�NVpJHV�LQIRUPiFLyW��

I�� DQQDN� D]� iOODPQDN� D� MHOH�� DPHO\� D� MHO|OpV� DONDOPD]iViW� HQJHGpO\H]WH�� D� QHP]HWN|]L�
N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����

J�� D� J\iUWy� QHYH� YDJ\� D� FVRPDJROyHV]N|]QHN� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJiOODStWRWW�
HJ\pE�D]RQRVtWy�MHOH��

�������� $� �������� EHNH]GpVEHQ� HOĘtUW� WDUWyV� MHO|OpVHNHQ� NtY�O� PLQGHQ�� ����OLWHUQpO� QDJ\REE�
ĦUWDUWDOP~�� ~M� IpPKRUGyW� HO� NHOO� OiWQL� D� IHQHNpQ� D� �������� D�� ±� H�� SRQW� DODWWL� MHO|OpVHNNHO��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW��

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��
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IHOW�QWHWYH� OHJDOiEE� D� SDOiVWKR]� KDV]QiOW� IpP� OHJNLVHEE� QpYOHJHV� YDVWDJViJiW� LV� �PP�EHQ��
����PP�SRQWRVViJJDO��PDUDGDQGyDQ��SO��EH�WpVVHO���+D�D�IpPKRUGy�WHWHMpQHN�YDJ\�IHQHNpQHN�
QpYOHJHV� YDVWDJViJD� NLVHEE�� PLQW� D� SDOiVWp�� DNNRU� D� WHWĘ�� D� SDOiVW� pV� D� IHQpN� QpYOHJHV�
YDVWDJViJiW� NHOO� D� IHQpNHQ� PDUDGDQGyDQ� IHOW�QWHWQL� �SO�� EH�WpVVHO��� SO�� Ä�����������´� YDJ\�
Ä�����������´�� $� IpP� QpYOHJHV� YDVWDJViJiW� D�PHJIHOHOĘ� ,62� V]DEYiQ\� �SO�� ,62� ����������
DFpOUD�� V]HULQW� NHOO� PHJKDWiUR]QL�� $� �������� I�� pV� J�� SRQW� DODWWL� MHO|OpVHNHW� QHP� V]DEDG�
PDUDGDQGyDQ�IHOYLQQL��NLYpYH��KD�D���������EHNH]GpVEHQ�PiVNpQW�YDQ�HOĘtUYD��

�������� 0LQGHQ� IHO~MtWKDWy� FVRPDJROyHV]N|]UH�� D� �������� EHNH]GpVEHQ� HPOtWHWWHN� NLYpWHOpYHO�� D�
�������� D�� ±� H�� EHNH]GpVEHQ� PHJKDWiUR]RWW� MHO|OpVW� PDUDGDQGyDQ� NHOO� IHOYLQQL�� $� MHO|OpV�
DNNRU�PDUDGDQGy��KD�NpSHV�HOYLVHOQL�D�IHO~MtWiVL�HOMiUiVW��SO��EH�WpVVHO�IHOYLWW�MHO|OpV���$�����
OLWHUQpO� QDJ\REE� ĦUWDUWDOP~� IpPKRUGyN� NLYpWHOpYHO� D� W|EEL� FVRPDJROyHV]N|]QpO� H]� D�
PDUDGDQGy�MHO|OpV�KHO\HWWHVtWKHWL�D���������EHNH]GpVEHQ�HOĘtUW�WDUWyV�MHO|OpVHNHW��

�������� $]� iWDODNtWRWW� IpPKRUGyNQiO�� KD� D� FVRPDJROyHV]N|]� WtSXVD� QHP� YiOWR]LN� pV� QHP� W|UWpQLN�
OpQ\HJHV�V]HUNH]HWL�HOHP�FVHUH�YDJ\�HOWiYROtWiV��D]�HOĘtUW�MHO|OpVQHN�QHP�NHOO�PDUDGDQGyQDN�
OHQQLH� �SO�� EH�W|WWQHN��� 0LQGHQ� PiV� iWDODNtWRWW� IpPKRUGyW� HO� NHOO� OiWQL� D� WHWHMpQ� YDJ\� D]�
ROGDOiQ�PDUDGDQGyDQ��SO��EH�WpVVHO��D���������D��±�H��SRQW�V]HULQWL�MHO|OpVHNNHO��

�������� $]�LVPpWHOW�~MUDKDV]QiODWUD�V]iQW�DQ\DJEyO��SO��UR]VGDPHQWHV�DFpOEyO��J\iUWRWW�IpPKRUGyNRQ�
D���������I��pV�J��SRQW�V]HULQWL�MHO|OpVHN�PDUDGDQGyDQ��SO��EH�WpVVHO��LV�IHOYLKHWĘN��

�������� $��������� EHNH]GpV� V]HULQWL� MHO|OpV� FVDN� HJ\� J\iUWiVL� WtSXVUD� YDJ\� WtSXVVRUR]DWUD� pUYpQ\HV��
.�O|QE|]Ę�IHO�OHWL�NH]HOpVĦ�FVRPDJROyHV]N|]|N�XJ\DQD]RQ�J\iUWiVL�WtSXV�DOi�WDUWR]KDWQDN��

*\iUWiVL�WtSXV�VRUR]DWRQ�D]RQRV�V]HUNH]HWĦ��D]RQRV�IDOYDVWDJViJ~��D]RQRV�DQ\DJEyO�J\iUWRWW�
pV�D]RQRV�NHUHV]WPHWV]HWĦ�FVRPDJROyHV]N|]|NHW�NHOO�pUWHQL��DPHO\HN�D�MyYiKDJ\RWW�J\iUWiVL�
WtSXVWyO�FVDN�DQQ\LEDQ�WpUQHN�HO��KRJ\�V]HUNH]HWL�PDJDVViJXN�NLVHEE��
$� WDUWiO\RN� ]iUyV]HUNH]HWpQHN� RO\DQQDN� NHOO� OHQQLH�� KRJ\� D]W� D� YL]VJiODWL� MHOHQWpVEHQ�
HPOtWHWWHNNHO�D]RQRVtWDQL�OHKHVVHQ��

�������� $� MHO|OpVW� D� �������� EHNH]GpV� SRQWMDL� V]HULQWL� VRUUHQGEHQ� NHOO� IHOYLQQL�� D]� H]HNEHQ� D�
SRQWRNEDQ�pV�DGRWW�HVHWEHQ�D���������EHNH]GpV�K��±�M��SRQWMiEDQ�HOĘtUW�MHO|OpVW�HJ\pUWHOPĦHQ�
HO�NHOO�YiODV]WDQL�HJ\PiVWyO��SO��IHUGH�YRQDOODO�YDJ\�V]yN|]]HO��KRJ\�N|QQ\HQ�D]RQRVtWKDWyN�
OHJ\HQHN��3pOGDNpQW�OiVG�D����������EHNH]GpVW��
$]� LOOHWpNHV� KDWyViJ� iOWDO� HQJHGpO\H]HWW� NLHJpV]tWĘ� MHO|OpVHN� QHP� ]DYDUKDWMiN� D� ��������
EHNH]GpV�V]HULQWL�MHO|OpV�SRQWRV�D]RQRVtWKDWyViJiW��

�������� $NL�D�FVRPDJROyHV]N|]W� IHO~MtWMD��N|WHOHV�D� IHO~MtWiV�XWiQ�D�FVRPDJROyHV]N|]UH�RO\DQ� WDUWyV�
MHO|OpVW�HOKHO\H]QL��DPHO\�VRUUHQGEHQ�D�N|YHWNH]ĘNHW�MHO]L��
K�� DQQDN� D]� iOODPQDN� D� MHOH�� DPHO\EHQ� D� IHO~MtWiVW� YpJH]WpN�� D� QHP]HWN|]L� N|]~WL�

IRUJDORPEDQ�UpV]W�YHYĘ�MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����
L�� D�IHO~MtWiVW�YpJ]Ę�QHYH�YDJ\�D�FVRPDJROyHV]N|]�PiV�D]RQRVtWyMD��DPHO\HW�D]�LOOHWpNHV�

KDWyViJ�KDWiUR]RWW�PHJ��
M�� D�IHO~MtWiV�pYH��Ä5´�EHWĦ�pV�PLQGHQ�RO\DQ�FVRPDJROyHV]N|]UH��DPHO\�VLNHUHVHQ�NLiOOWD�D�

��������EHNH]GpV�V]HULQWL�W|P|UVpJL�SUyEiW��NLHJpV]tWpVNpSSHQ�D]�Ä/´�EHWĦ��
�������� +D�D�IHO~MtWiV�XWiQ�D���������D��±�G��SRQWEDQ�HOĘtUW�MHO|OpVHN�D�IpPKRUGy�WHWHMpQ�YDJ\�ROGDOiQ�

QHP�OHQQpQHN�OiWKDWyDN��D�IHO~MtWiVW�YpJ]ĘQHN�D]RNDW�WDUWyV�IRUPiEDQ�IHO�NHOO�YLQQL�pV�D]RNDW�
N|YHWĘHQ�D���������K��� L��pV� M�� SRQW� V]HULQWL� MHO|OpVHNHW� LV� HO� NHOO� KHO\H]QL��(]HN�D� MHO|OpVHN�
QHP� XWDOKDWQDN� QDJ\REE� WHOMHVtWĘNpSHVVpJUH�� PLQW� DPHO\UH� D]� HUHGHWL� WtSXVPLQWiW� EHYL]V�
JiOWiN�pV�MHO|OWpN��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW��

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��
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��������� $]� ������ V]DNDV]EDQ� PHJKDWiUR]RWW�� YLVV]DIRUJDWRWW� PĦDQ\DJEyO� J\iUWRWW� FVRPDJROy�
HV]N|]|NHW�Ä5(&´�MHO|OpVVHO�NHOO�HOOiWQL��(]W�D�MHO|OpVW�D���������EHNH]GpVEHQ�HOĘtUW�MHO|OpVHN�
N|]HOpEHQ�NHOO�HOKHO\H]QL��

��������� 3pOGiN�D]�~M�FVRPDJROyHV]N|]|N�MHO|OpVpUH��

�
�*�<����6�����
1/�9/����

��������D��L���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

ÒM�SDStUOHPH]�OiGiUD�

�
�$��<�����������
1/�9/����

��������D��L���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

)RO\pNRQ\� DQ\DJRN� V]iOOt�
WiViUD� V]ROJiOy� ~M� DFpO�
KRUGyUD�

�
�$��<����6����
1/�9/����

��������D��L���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

6]LOiUG� DQ\DJRN� V]iOOtWiViUD�
YDJ\�EHOVĘ�FVRPDJROyHV]N|�
]|N� EHIRJDGiViUD� V]ROJiOy
~M�DFpOKRUGyUD�

�
�+:�<����6����
1/�9/����

��������D��L���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

(J\HQpUWpNĦ� VSHFLILNiFLyM~
~M�PĦDQ\DJ�OiGiUD�

�
O$��<��������
86$�00��

��������D��L���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

)RO\pNRQ\�DQ\DJRN�V]iOOtWi�
ViUD� V]ROJiOy�� iWDODNtWRWW�
DFpOKRUGyUD�

5,'�$'5��$����������
1/�9/����

��������D��LL���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

ÒM� ILQRPOHPH]� FVRPDJROy�
HV]N|]UH�QHP� OHYHKHWĘ� WHWĘ�
YHO�

5,'�$'5��$��<���6����
1/�9/����

��������D��LL���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

ÒM� ILQRPOHPH]� FVRPDJROy�
HV]N|]UH�OHYHKHWĘ�WHWĘYHO�V]L�
OiUG� DQ\DJRNKR]� YDJ\� RO\DQ
IRO\pNRQ\� DQ\DJRNKR]�� DPH�
O\HN� YLV]NR]LWiVD� ����&�RQ
OHJDOiEE�����PP��V�

��������� 3pOGiN�D�IHO~MtWRWW�FVRPDJROyHV]N|]|N�MHO|OpVpUH��

�
�$��<�����������
1/�5%����5/�

��������D�� L���E���F���G��pV�H��V]HULQW�
��������K���L��pV�M��V]HULQW�

�

�
�$��<����6����
86$�5%����5�

��������D�� L���E���F���G��pV�H��V]HULQW�
��������K���L��pV�M��V]HULQW�

�

��������� 3pOGiN�D�NiUPHQWĘ�FVRPDJROiVRN�MHO|OpVpUH��

�
�$�7�<����6����
86$�DEF�

��������D�� L���E���F���G��pV�H��V]HULQW�
��������I��pV�J��V]HULQW�

�

0HJMHJ\]pV�� $� MHO|OpV�� DPHO\UH� D� ���������� D� ��������� pV� D� ��������� EHNH]GpVEHQ� SpOGiN�
WDOiOKDWyN� HOKHO\H]KHWĘ� HJ\HWOHQ� VRUEDQ� YDJ\� W|EE� VRUEDQ�� DPHQQ\LEHQ� D�
KHO\HV�VRUUHQGHW�EHWDUWMiN��

���������� +D� HJ\� FVRPDJROyHV]N|]� HJ\QpO� W|EE� EHYL]VJiOW� FVRPDJROyHV]N|]� J\iUWiVL� WtSXVQDN� LV�
PHJIHOHO��EHOHpUWYH�D]�HJ\QpO�W|EE�EHYL]VJiOW�,%&�YDJ\�QDJ\FVRPDJROiV�J\iUWiVL�WtSXVW�LV���D�
FVRPDJROyHV]N|]|Q� HJ\QpO� W|EE� MHO|OpV� LV� HOKHO\H]KHWĘ�� DPHO\HN� MHO]LN� D� PHJIHOHOĘ�
YL]VJiODWL� N|YHWHOPpQ\HN� WHOMHVtWpVpW�� +D� D� FVRPDJROyHV]N|]UH� W|EE� MHO|OpV� NHU�O�� D]RNDW�
HJ\PiV�N|]HOpEHQ�NHOO�HOKHO\H]QL�pV�PLQGHJ\LN�MHO|OpVQHN�WHOMHV�HJpV]pEHQ�OiWV]yGQLD�NHOO��

��������� 7DQ~VtWYiQ\�
$���������EHNH]GpV�V]HULQWL�MHO|OpV�WDQ~VtWMD��KRJ\�D�VRUR]DWEDQ�J\iUWRWW�FVRPDJROyHV]N|]|N�
PHJIHOHOQHN� D� MyYiKDJ\RWW� J\iUWiVL� WtSXVQDN�� pV� D� MyYiKDJ\iVEDQ� V]HUHSOĘ� IHOWpWHOHNHW�
NLHOpJtWLN��



������

������ $�FVRPDJROyHV]N|]|NUH�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� ÈOWDOiQRV�N|YHWHOPpQ\HN�

$� FVRPDJROyHV]N|]EHQ� OpYĘ� DQ\DJ� iWKDWROiVD� QHP� RNR]KDW� YHV]pO\W� V]RNiVRV� V]iOOtWiVL�
N|U�OPpQ\HN�N|]|WW��

�������� $FpOKRUGy�
�$�� NyGMHOĦ�DFpOKRUGy�QHP�OHYHKHWĘ�WHWĘYHO�
�$�� NyGMHOĦ�DFpOKRUGy�OHYHKHWĘ�WHWĘYHO�

���������� $�SDOiVWRW�pV�D� IHQHNHNHW�PHJIHOHOĘ�PLQĘVpJĦ�pV�D�KRUGy�ĦUWDUWDOPiQDN�pV� UHQGHOWHWpVpQHN�
PHJIHOHOĘ�YDVWDJViJ~�DFpOOHPH]EĘO�NHOO�J\iUWDQL��
0HJMHJ\]pV�� 6]pQDFpO� KRUGyN� HVHWpQ� ÄPHJIHOHOĘ´� DFpO� PLQĘVpJHN� D]� ,62� ����������

�Ä0HOHJHQ� KHQJHUHOW�� |WY|]HWOHQ� OiJ\DFpO� V]DODJRN� pV� OHPH]HN´�� pV� D]� ,62�
�����������Ä+LGHJHQ�KHQJHUHOW��|WY|]HWOHQ�OiJ\DFpO�V]DODJRN�pV� OHPH]HN´��
V]DEYiQ\EDQ�YDQQDN�PHJDGYD��

� ���� O�QpO� NLVHEE� ĦUWDUWDOP~�� V]pQDFpO� KRUGyN� HVHWpQ� ÄPHJIHOHOĘ´� DFpO�
PLQĘVpJHN� D]� HOĘ]ĘHNHQ� NtY�O� D� N|YHWNH]Ę� V]DEYiQ\EDQ� YDQQDN� PHJDGYD��
,62�������������Ä(OHNWUROLWLNXVDQ�yQR]RWW��KLGHJHQ�KHQJHUHOW�ILQRPOHPH]´��
pV� D]� ,62� ����������� �Ä(OHNWUROLWLNXV� NUyP�NUyP�R[LG� EHYRQDW~�� KLGHJHQ�
KHQJHUHOW� ILQRPOHPH]´�� pV� D]� ,62� ����������� �Ä+LGHJHQ� KHQJHUHOW�
ILQRPOHPH]� WHNHUFV� IRUPiEDQ� yQR]RWW� YDJ\� HOHNWUROLWLNXV� NUyP�NUyP� R[LG�
EHYRQDW~�DFpOOHPH]�HOĘiOOtWiViKR]´���

���������� $� ��� OLWHUQpO� QDJ\REE� PHQQ\LVpJĦ� IRO\DGpN� EHIRJDGiViUD� KDV]QiOW� KRUGyN� SDOiVWMiW�
KHJHV]WpVVHO� NHOO� HJ\HVtWHQL�� $� V]LOiUG� DQ\DJRN� YDJ\� OHJIHOMHEE� ��� OLWHU� IRO\DGpN�
EHIRJDGiViUD�KDV]QiOW�KRUGyN�SDOiVWMiW�NRUFROiVVDO�YDJ\�KHJHV]WpVVHO�NHOO�HJ\HVtWHQL��

���������� $�IHQHNHNHW�pV�D�SDOiVWRW�UiSHUHPH]pVVHO�YDJ\�KHJHV]WpVVHO�NHOO�HJ\HVtWHQL��.�O|QiOOy�HUĘVtWĘ�
J\ĦUĦN�LV�DONDOPD]KDWyN��

���������� $� ��� OLWHUQpO� QDJ\REE� ĦUWDUWDOP~� KRUGyN� SDOiVWMiQ� iOWDOiEDQ� OHJDOiEE� NpW�� KHQJHUOpVVHO�
NLNpS]HWW�J|UGtWĘERUGiQDN�NHOO�OHQQL��YDJ\�HKHO\HWW�OHJDOiEE�NpW��N�O|QiOOy�J|UGtWĘDEURQFVRW�
NHOO� DONDOPD]QL�� +D� D� KRUGyN� J|UGtWĘDEURQFVRNNDO� NpV]�OQHN�� D]RNDW� V]RURVDQ� NHOO� D�
SDOiVWKR]�LOOHV]WHQL��pV�~J\�NHOO�U|J]tWHQL��KRJ\�QH�PR]GXOKDVVDQDN�HO��$�J|UGtWĘDEURQFVRNDW�
QHP�V]DEDG�SRQWKHJHV]WpVVHO�IHOHUĘVtWHQL��

���������� $�QHP�OHYHKHWĘ�WHWHMĦ�KRUGyN���$���SDOiVWMiQ�pV�WHWHMpQ�D�W|OWĘ����UtWĘ��pV�V]HOOĘ]ĘQ\tOiVRN�
iWPpUĘMH� QHP� KDODGKDWMD� PHJ� D� �� FP�W�� $]� HQQpO� QDJ\REE� Q\tOiV~� KRUGyNDW� OHYHKHWĘ�
WHWHMĦQHN���$���NHOO�WHNLQWHQL��$�KRUGyN�SDOiVWMiQ�pV�WHWHMpQ�OHYĘ�]iUyV]HUNH]HWHNHW�~J\�NHOO�
NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� MyO� ]iUMDQDN� pV�
V]LYiUJiVPHQWHVHN�PDUDGMDQDN��$�]iUyV]HUNH]HWHN�NDULPiLW� OHKHW�PHFKDQLNXVDQ�IHOHUĘVtWHQL�
YDJ\� D� KHO\�NUH� OHKHW� KHJHV]WHQL�� $� ]iUyV]HUNH]HWHNHW� W|PtWĘJ\ĦUĦYHO� YDJ\� HJ\pE� W|PtWĘ�
HOHPPHO�NHOO�HOOiWQL��NLYpYH��KD�D�]iUyV]HUNH]HW�HOHYH�V]LYiUJiVPHQWHV��

���������� $� OHYHKHWĘ� WHWHMĦ� KRUGyN� ��$��� ]iUyV]HUNH]HWpW� ~J\� NHOO� NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW� MyO�]iUMRQ��pV�D�KRUGy�V]LYiUJiVPHQWHV�PDUDGMRQ��$�
OHYHKHWĘ�WHWĘNHW�W|PtWĘJ\ĦUĦYHO�YDJ\�HJ\pE�W|PtWĘ�HOHPPHO�NHOO�HOOiWQL��

���������� $PHQQ\LEHQ�D�SDOiVWKR]��D�IHQHNHNKH]��D�]iUyV]HUNH]HWHNKH]�pV�D�V]HUHOYpQ\HNKH]�KDV]QiOW�
DQ\DJRN� |QPDJXNEDQ� QHP� |VV]HIpUKHWĘN� D� V]iOOtWDQGy� DQ\DJJDO�� DONDOPDV� EHOVĘ� YpGĘ�
EHYRQDWRW� YDJ\� IHO�OHWNH]HOpVW� NHOO� DONDOPD]QL�� $� EHYRQDWQDN�� LOO�� NH]HOpVHNQHN� YpGĘ�
WXODMGRQViJDLW�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�PHJ�NHOO�ĘUL]QLH��

���������� $�KRUGyN�OHJQDJ\REE�ĦUWDUWDOPD�����OLWHU��

���������� $�OHJQDJ\REE�QHWWy�W|PHJ�����NJ��
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�������� $OXPtQLXPKRUGy�
�%�� NyGMHOĦ�DOXPtQLXPKRUGy�QHP�OHYHKHWĘ�WHWĘYHO�
�%�� NyGMHOĦ�DOXPtQLXPKRUGy�OHYHKHWĘ�WHWĘYHO�

���������� $�SDOiVWRW� pV� D� IHQHNHNHW�����RV� WLV]WDViJ~� DOXPtQLXPEyO� YDJ\� DOXPtQLXP|WY|]HWEĘO� NHOO�
J\iUWDQL��$]�DQ\DJQDN�PHJIHOHOĘ�PLQĘVpJĦQHN�pV�D�KRUGy�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN�
PHJIHOHOĘ�YDVWDJViJ~QDN�NHOO�OHQQLH��

���������� 0LQGHQ�HJ\HVtWpVW�KHJHV]WpVVHO�NHOO�NLDODNtWDQL��+D�YDQ�SHUHPYDUUDW��D]W�N�O|Q�HUĘVtWĘ�J\ĦUĦ�
IHOKHO\H]pVpYHO�NHOO�PHJHUĘVtWHQL��

���������� $� ��� OLWHUQpO� QDJ\REE� ĦUWDUWDOP~� KRUGyN� SDOiVWMiQ� iOWDOiEDQ� OHJDOiEE� NpW�� KHQJHUOpVVHO�
NLNpS]HWW�J|UGtWĘERUGiQDN�NHOO�OHQQL��YDJ\�HKHO\HWW�OHJDOiEE�NpW��N�O|QiOOy�J|UGtWĘDEURQFVRW�
NHOO� DONDOPD]QL�� +D� D� KRUGyN� J|UGtWĘDEURQFVRNNDO� NpV]�OQHN�� D]RNDW� V]RURVDQ� NHOO� D�
SDOiVWKR]�LOOHV]WHQL��pV�~J\�NHOO�U|J]tWHQL��KRJ\�QH�PR]GXOKDVVDQDN�HO��$�J|UGtWĘDEURQFVRNDW�
QHP�V]DEDG�SRQWKHJHV]WpVVHO�IHOHUĘVtWHQL��

���������� $�QHP�OHYHKHWĘ� WHWHMĦ�KRUGyN���%���SDOiVWMiQ�pV�WHWHMpQ�D� W|OWĘ����UtWĘ��pV�V]HOOĘ]ĘQ\tOiVRN�
iWPpUĘMH� QHP� KDODGKDWMD� PHJ� D� �� FP�W�� $]� HQQpO� QDJ\REE� Q\tOiV~� KRUGyNDW� OHYHKHWĘ�
WHWHMĦQHN���%���NHOO�WHNLQWHQL��$�KRUGyN�SDOiVWMiQ�pV�WHWHMpQ�OHYĘ�]iUyV]HUNH]HWHNHW�~J\�NHOO�
NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� MyO� ]iUMDQDN� pV�
V]LYiUJiVPHQWHVHN�PDUDGMDQDN��$�]iUyV]HUNH]HWHN�NDULPiLW� OHKHW�PHFKDQLNXVDQ�IHOHUĘVtWHQL�
YDJ\� D� KHO\�NUH� OHKHW� KHJHV]WHQL�� $� ]iUyV]HUNH]HWHNHW� W|PtWĘJ\ĦUĦYHO� YDJ\� HJ\pE� W|PtWĘ�
HOHPPHO�NHOO�HOOiWQL��NLYpYH��KD�D�]iUyV]HUNH]HW�HOHYH�V]LYiUJiVPHQWHV��

���������� $� OHYHKHWĘ� WHWHMĦ� KRUGyN� ��%��� ]iUyV]HUNH]HWpW� ~J\� NHOO� NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW� MyO�]iUMRQ��pV�D�KRUGy�V]LYiUJiVPHQWHV�PDUDGMRQ��$�
OHYHKHWĘ�WHWĘNHW�W|PtWĘJ\ĦUĦYHO�YDJ\�HJ\pE�W|PtWĘ�HOHPPHO�NHOO�HOOiWQL��

���������� $PHQQ\LEHQ�D�SDOiVWKR]��D�IHQHNHNKH]��D�]iUyV]HUNH]HWHNKH]�pV�D�V]HUHOYpQ\HNKH]�KDV]QiOW�
DQ\DJRN� |QPDJXNEDQ� QHP� |VV]HIpUKHWĘN� D� V]iOOtWDQGy� DQ\DJJDO�� DONDOPDV� EHOVĘ� YpGĘ�
EHYRQDWRW�YDJ\�IHO�OHWNH]HOpVW�NHOO�DONDOPD]QL��$�EHYRQDWQDN��LOO��D�NH]HOpVQHN�D�YpGĘ�WXODM�
GRQViJDLW�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�PHJ�NHOO�ĘUL]QLH��

���������� $�KRUGyN�OHJQDJ\REE�ĦUWDUWDOPD�����OLWHU��

���������� $�OHJQDJ\REE�QHWWy�W|PHJ�����NJ��

�������� )pPKRUGy��DFpOW�pV�DOXPtQLXPRW�NLYpYH��
�1�� NyGMHOĦ�IpPKRUGy�QHP�OHYHKHWĘ�WHWĘYHO�
�1�� NyGMHOĦ�IpPKRUGy�OHYHKHWĘ�WHWĘYHO�

���������� $�SDOiVWRW� pV� D� IHQHNHNHW� IpPEĘO� YDJ\� IpP�|WY|]HWEĘO� NHOO� J\iUWDQL�� DFpOW� pV� DOXPtQLXPRW�
NLYpYH��$]� DQ\DJQDN�PHJIHOHOĘ�PLQĘVpJĦQHN� pV� D� KRUGy� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN�
PHJIHOHOĘ�YDVWDJViJ~QDN�NHOO�OHQQLH��

���������� +D� YDQ� SHUHPYDUUDW�� D]W� N�O|Q� HUĘVtWĘ� J\ĦUĦ� IHOKHO\H]pVpYHO� NHOO� PHJHUĘVtWHQL�� 0LQGHQ�
HJ\HVtWpVW�� �KD� OpWH]LN�� D� IHOKDV]QiOW� IpPUH� YDJ\� IpP�|WY|]HWUH� MHOOHP]Ę� PĦV]DNL�
J\DNRUODWQDN�PHJIHOHOĘHQ�NHOO�NLDODNtWDQL��KHJHV]WpVVHO��IRUUDV]WiVVDO�VWE����

���������� $� ��� OLWHUQpO� QDJ\REE� ĦUWDUWDOP~� KRUGyN� SDOiVWMiQ� iOWDOiEDQ� OHJDOiEE� NpW�� KHQJHUOpVVHO�
NLNpS]HWW�J|UGtWĘERUGiQDN�NHOO�OHQQL��YDJ\�HKHO\HWW�OHJDOiEE�NpW��N�O|QiOOy�J|UGtWĘDEURQFVRW�
NHOO� DONDOPD]QL�� +D� D� KRUGyN� J|UGtWĘDEURQFVRNNDO� NpV]�OQHN�� D]RNDW� V]RURVDQ� NHOO� D�
SDOiVWKR]�LOOHV]WHQL��pV�~J\�NHOO�U|J]tWHQL��KRJ\�QH�PR]GXOKDVVDQDN�HO��$�J|UGtWĘDEURQFVRNDW�
QHP�V]DEDG�SRQWKHJHV]WpVVHO�IHOHUĘVtWHQL��

���������� $�QHP�OHYHKHWĘ�WHWHMĦ�KRUGyN���1���SDOiVWMiQ�pV�WHWHMpQ�D�W|OWĘ����UtWĘ��pV�V]HOOĘ]ĘQ\tOiVRN�
iWPpUĘMH� QHP� KDODGKDWMD� PHJ� D� �� FP�W�� $]� HQQpO� QDJ\REE� Q\tOiV~� KRUGyNDW� OHYHKHWĘ�



������

WHWHMĦQHN���1���NHOO�WHNLQWHQL��$�KRUGyN�SDOiVWMiQ�pV�WHWHMpQ�OHYĘ�]iUyV]HUNH]HWHNHW�~J\�NHOO�
NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� MyO� ]iUMDQDN� pV�
V]LYiUJiVPHQWHVHN�PDUDGMDQDN��$� ]iUyV]HUNH]HWHN� NDULPiLW� D� IHOKDV]QiOW� IpPUH� YDJ\� IpP�
|WY|]HWUH� MHOOHP]Ę�PĦV]DNL� J\DNRUODWQDN�PHJIHOHOĘHQ� �KHJHV]WpVVHO�� IRUUDV]WiVVDO� VWE��� RO\�
PyGRQ� NHOO� D� KHO\�NUH� HUĘVtWHQL�� KRJ\� D]� HJ\HVtWĘ� YDUUDW� V]LYiUJiVPHQWHV� OHJ\HQ�� $�
]iUyV]HUNH]HWHNHW� W|PtWĘJ\ĦUĦYHO� YDJ\� HJ\pE� W|PtWĘ� HOHPPHO� NHOO� HOOiWQL�� NLYpYH�� KD� D�
]iUyV]HUNH]HW�HOHYH�V]LYiUJiVPHQWHV��

���������� $� OHYHKHWĘ� WHWHMĦ� KRUGyN� ��1��� ]iUyV]HUNH]HWpW� ~J\� NHOO� NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW� MyO�]iUMRQ��pV�D�KRUGy�V]LYiUJiVPHQWHV�PDUDGMRQ��$�
OHYHKHWĘ�WHWĘNHW�W|PtWĘJ\ĦUĦYHO�YDJ\�HJ\pE�W|PtWĘ�HOHPPHO�NHOO�HOOiWQL��

���������� $PHQQ\LEHQ�D�SDOiVWKR]��D�IHQHNHNKH]��D�]iUyV]HUNH]HWHNKH]�pV�D�V]HUHOYpQ\HNKH]�KDV]QiOW�
DQ\DJRN� |QPDJXNEDQ� QHP� |VV]HIpUKHWĘN� D� V]iOOtWDQGy� DQ\DJJDO�� DONDOPDV� EHOVĘ� YpGĘ�
EHYRQDWRW�YDJ\�IHO�OHWNH]HOpVW�NHOO�DONDOPD]QL��$�EHYRQDWQDN��LOO��D�NH]HOpVQHN�D�YpGĘ�WXODM�
GRQViJDLW�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�PHJ�NHOO�ĘUL]QLH��

���������� $�KRUGyN�OHJQDJ\REE�ĦUWDUWDOPD�����OLWHU��

���������� $�OHJQDJ\REE�QHWWy�W|PHJ�����NJ��

�������� $FpO���LOO��DOXPtQLXPNDQQD�
�$�� NyGMHOĦ�DFpONDQQD�QHP�OHYHKHWĘ�WHWĘYHO�
�$�� NyGMHOĦ�DFpONDQQD�OHYHKHWĘ�WHWĘYHO�
�%�� NyGMHOĦ�DOXPtQLXPNDQQD�QHP�OHYHKHWĘ�WHWĘYHO�
�%�� NyGMHOĦ�DOXPtQLXPNDQQD�OHYHKHWĘ�WHWĘYHO�

���������� $�SDOiVWRW�pV�D�IHQHNHNHW�DFpOOHPH]EĘO�� LOO�� OHJDOiEE�����RV� WLV]WDViJ~�DOXPtQLXPEyO�YDJ\�
DOXPtQLXP|WY|]HWEĘO� NHOO� J\iUWDQL�� $]� DQ\DJQDN� PHJIHOHOĘ� PLQĘVpJĦQHN� pV� D� NDQQD�
ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN�PHJIHOHOĘ�YDVWDJViJ~QDN�NHOO�OHQQLH��

���������� $]�DFpONDQQiNQiO�D�IHQHNHNHW�pV�D�SDOiVWRW�UiSHUHPH]pVVHO�YDJ\�KHJHV]WpVVHO�NHOO�HJ\HVtWHQL��
$� ��� OLWHUQpO� W|EE� IRO\DGpN� EHIRJDGiViUD� KDV]QiOW� DFpONDQQiN� SDOiVWMiW� KHJHV]WpVVHO� NHOO�
HJ\HVtWHQL��$� OHJIHOMHEE� ��� OLWHU� IRO\DGpN� V]iOOtWiViUD�KDV]QiOW� NDQQiN�SDOiVWMiW� NRUFROiVVDO�
YDJ\� KHJHV]WpVVHO� NHOO� HJ\HVtWHQL��$]� DOXPtQLXPNDQQiNQiO�PLQGHQ� HJ\HVtWpVW� KHJHV]WpVVHO�
NHOO� NLDODNtWDQL�� +D� YDQ� SHUHPYDUUDW�� D]W� N�O|Q� HUĘVtWĘ� J\ĦUĦ� IHOKHO\H]pVpYHO� NHOO� PHJ�
HUĘVtWHQL��

���������� $� QHP� OHYHKHWĘ� WHWHMĦ� NDQQiN� ��$�� pV� �%��� Q\tOiVDLQDN� iWPpUĘMH� QHP� OHKHW� �� FP�QpO�
QDJ\REE��$]�HQQpO�QDJ\REE�Q\tOiV~�NDQQiW�OHYHKHWĘ�WHWHMĦQHN���$��pV��%���NHOO�WHNLQWHQL��$�
]iUyV]HUNH]HWHNHW� ~J\� NHOO� NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW� MyO� ]iUMDQDN� pV� V]LYiUJiVPHQWHVHN�PDUDGMDQDN��$� ]iUyV]HUNH]HWHNHW� W|PtWĘJ\ĦUĦYHO�
YDJ\�HJ\pE�W|PtWĘ�HOHPPHO�NHOO�HOOiWQL��NLYpYH��KD�D�]iUyV]HUNH]HW�HOHYH�V]LYiUJiVPHQWHV��

���������� $PHQQ\LEHQ� D� SDOiVWKR]�� D� IHQHNHNKH]�� ]iUyV]HUNH]HWHNKH]� pV� V]HUHOYpQ\HNKH]� KDV]QiOW�
DQ\DJRN� |QPDJXNEDQ� QHP� |VV]HIpUKHWĘN� D� V]iOOtWDQGy� DQ\DJJDO�� DONDOPDV� EHOVĘ� YpGĘ�
EHYRQDWRW�YDJ\�IHO�OHWNH]HOpVW�NHOO�DONDOPD]QL��$�EHYRQDWQDN��LOO��NH]HOpVQHN�YpGĘ�WXODMGRQ�
ViJDLW�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�PHJ�NHOO�ĘUL]QLH��

���������� $�NDQQiN�OHJQDJ\REE�ĦUWDUWDOPD����OLWHU��

���������� $�OHJQDJ\REE�QHWWy�W|PHJ�����NJ��

�������� 5pWHJHOW�IDOHPH]�KRUGy�
�'� NyGMHOĦ�UpWHJHOW�IDOHPH]�KRUGy�

�



������

���������� $� IHOKDV]QiOW� IiQDN� MyO� NLpUOHOWQHN�� D� NHUHVNHGHOHPEHQ� V]RNiVRV� PpUWpNEHQ� V]iUD]QDN� pV�
PLQGHQ� RO\DQ� KLEiWyO� PHQWHVQHN� NHOO� OHQQLH�� DPHO\� iUWDQD� D� KRUGy� UHQGHOWHWpVV]HUĦ�
KDV]QiODWUD�YDOy�PHJIHOHOĘVpJpQHN��$PHQQ\LEHQ�D�IHQHNHN�J\iUWiViKR]�D�UpWHJHOW�IDOHPH]WĘO�
HOWpUĘ�DQ\DJRW�KDV]QiOQDN��HQQHN�D�UpWHJHOW�IDOHPH]]HO�D]RQRV�PLQĘVpJĦQHN�NHOO�OHQQLH��

���������� $� IHOKDV]QiOW� UpWHJHOW� IDOHPH]QHN� OHJDOiEE� NpWUpWHJĦQHN� NHOO� OHQQLH� D� KRUGy� SDOiVWMiQiO� pV�
OHJDOiEE�KiURPUpWHJĦQHN�D�IHQHNHNQpO��$�UpWHJHNHW�HUH]HWWHO�HJ\PiVUD�PHUĘOHJHVHQ�Yt]iOOy�
UDJDV]WyYDO�NHOO�V]LOiUGDQ�|VV]HUDJDV]WDQL��

���������� $� SDOiVWRW� pV� D� IHQHNHNHW� D� KRUGy� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN� PHJIHOHOĘHQ� NHOO�
NLDODNtWDQL��

���������� $]� DQ\DJ� NLV]yUyGiViQDN� HONHU�OpVH� pUGHNpEHQ� D� IHGHOHNHW� QiWURQSDStUUDO� YDJ\� PiV��
HJ\HQpUWpNĦ� DQ\DJJDO� NHOO� EpOHOQL�� DPLW� D� IHGpOKH]� V]LOiUGDQ� U|J]tWHQL� NHOO�� pV� DPHO\QHN� D�
IHGpO�HJpV]�NHU�OHWH�PHQWpQ�W~O�NHOO�Q\~OQLD��

���������� $�KRUGyN�OHJQDJ\REE�ĦUWDUWDOPD�����OLWHU��

���������� $�OHJQDJ\REE�QHWWy�W|PHJ�����NJ��

�������� �W|U|OYH��
�������� 3DStUOHPH]�KRUGy�

�*� NyGMHOĦ�SDStUOHPH]�KRUGy�

���������� $� KRUGy� SDOiVWMiW� W|EE� UpWHJ� YDVWDJ� SDStUEyO�� YDJ\� V]LOiUGDQ� |VV]HUDJDV]WRWW�� YDJ\� UpWHJHOW�
SDStUOHPH]EĘO� �QHP�KXOOiPSDStUOHPH]EĘO��NHOO� NpV]tWHQL�� DPHO\HQ�HJ\�YDJ\� W|EE�ELWXPHQ��
SDUDIILQR]RWW�QiWURQSDStU��IpPIyOLD�YDJ\�PĦDQ\DJ�VWE��YpGĘUpWHJ�OHKHW��

���������� $� IHQHNHNHW� IiEyO�� SDStUOHPH]EĘO�� IpPEĘO�� UpWHJHOW� IDOHPH]EĘO�� PĦDQ\DJEyO� YDJ\� PiV�
DONDOPDV� DQ\DJEyO� NHOO� J\iUWDQL�� pV� HJ\� YDJ\� W|EE� ELWXPHQ�� SDUDIILQR]RWW� QiWURQSDStU��
IpPIyOLD��PĦDQ\DJ�VWE��YpGĘUpWHJJHO�OHKHW�EHYRQQL��

���������� $� KRUGy� SDOiVWMiW�� IHQHNHLW� pV� LOOHV]WpVHLW� D� KRUGy� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN�
PHJIHOHOĘHQ�NHOO�NLDODNtWDQL��

���������� $]� |VV]HV]HUHOW� FVRPDJROyHV]N|]QHN� Yt]]HO� V]HPEHQ� NLHOpJtWĘ� PyGRQ� HOOHQiOOyQDN� NHOO�
OHQQLH��KRJ\�D�UpWHJHN�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�V]pW�QH�YiOMDQDN��

���������� $�KRUGy�OHJQDJ\REE�ĦUWDUWDOPD�����OLWHU��

���������� $�OHJQDJ\REE�QHWWy�W|PHJ�����NJ��

�������� 0ĦDQ\DJ�KRUGy�pV�NDQQD�
�+�� NyGMHOĦ�PĦDQ\DJ�KRUGy�QHP�OHYHKHWĘ�WHWĘYHO�
�+�� NyGMHOĦ�PĦDQ\DJ�KRUGy�OHYHKHWĘ�WHWĘYHO�
�+�� NyGMHOĦ�PĦDQ\DJ�NDQQD�QHP�OHYHKHWĘ�WHWĘYHO�
�+�� NyGMHOĦ�PĦDQ\DJ�NDQQD�OHYHKHWĘ�WHWĘYHO�

���������� $�FVRPDJROyHV]N|]W�PHJIHOHOĘ�PĦDQ\DJEyO�NHOO�J\iUWDQL��ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN�
PHJIHOHOĘ� V]LOiUGViJJDO� NHOO� UHQGHONH]QLH�� $]� ������ V]DNDV]� V]HULQWL� YLVV]DIRUJDWRWW�
PĦDQ\DJRN�NLYpWHOpYHO�D]�XJ\DQDEEyO�D�J\iUWiVL�IRO\DPDWEyO�V]iUPD]y�J\iUWiVL�PDUDGpNRQ�
YDJ\�~MUDĘU|OW�DQ\DJRQ�NtY�O�PiV��KDV]QiOW�DQ\DJ�QHP�KDV]QiOKDWy��$�FVRPDJROyHV]N|]QHN�
PHJIHOHOĘHQ�HOOHQiOOyQDN�NHOO� OHQQLH�D]�|UHJHGpVVHO�V]HPEHQ�� LOO��D�EHW|OW|WW�DQ\DJ�YDJ\�D]�
XOWUDLERO\D� VXJiU]iV� J\HQJtWĘ� KDWiViYDO� V]HPEHQ��$� V]iOOtWRWW� DQ\DJ� HVHWOHJHV� iWV]LYiUJiVD�
PpJ�D]�~M�FVRPDJROyHV]N|]�J\iUWiViKR]�IHOKDV]QiOW�YLVV]DIRUJDWRWW�PĦDQ\DJ�HVHWpEHQ�VHP�
RNR]KDW�YHV]pO\W�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW��

���������� +D� V]�NVpJ� YDQ� XOWUDLERO\D�VXJiU]iV� HOOHQL� YpGHOHPUH�� H]W� NRURP� YDJ\� PiV�� PHJIHOHOĘ�
SLJPHQW� YDJ\� LQKLELWRU� KR]]iDGiViYDO� NHOO� EL]WRVtWDQL�� (]HNQHN� D]� DGDOpNDQ\DJRNQDN�
|VV]HIpUKHWĘNQHN�NHOO� OHQQL�N�D� WDUWDORPPDO��pV�KDWpNRQ\ViJXNDW�D�FVRPDJROyHV]N|]� WHOMHV�
KDV]QiODWL� LGĘWDUWDPD� DODWW� PHJ� NHOO� ĘUL]QL�N�� $PHQQ\LEHQ� D� MyYiKDJ\RWW� J\iUWiVL� PLQWD�



������

HONpV]tWpVH� VRUiQ� KDV]QiOWWyO� HOWpUĘ� NRUPRW�� SLJPHQWHW� YDJ\� LQKLELWRUW� KDV]QiOQDN�� D�
YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW� WHNLQWHQL�� KD� D� NRURPWDUWDORP� QHP� KDODGMD� PHJ� D� ��
W|PHJ��RW�YDJ\�D�SLJPHQWWDUWDORP�D��� W|PHJ��RW��D]�XOWUDLERO\D�VXJiU]iV� HOOHQL�YpGHOHP�
LQKLELWRUWDUWDOPD�QLQFV�NRUOiWR]YD��

���������� $]�XOWUDLERO\D�VXJiU]iV�HOOHQL�YpGHOPHQ�NtY�O�PiV�RNEyO�KDV]QiOW�DGDOpNDQ\DJRN�LV�OHKHWQHN�
D�PĦDQ\DJEDQ��IHOWpYH��KRJ\�QHP�YiOWR]WDWMiN�PHJ�D�FVRPDJROyHV]N|]�DQ\DJiQDN�NpPLDL�pV�
IL]LNDL�WXODMGRQViJDLW��,O\HQ�HVHWEHQ�D�YL]VJiODWRN�PHJLVPpWOpVpWĘO�HO�OHKHW�WHNLQWHQL��

���������� $� IDOYDVWDJViJQDN�D� FVRPDJROyHV]N|]�PLQGHQ� UpV]pQ�D]�ĦUWDUWDORPQDN�pV� D� UHQGHOWHWpVQHN�
PHJIHOHOĘQHN�NHOO� OHQQLH�� ILJ\HOHPEH�YpYH�D]RNDW�D]�HUĘKDWiVRNDW� LV��DPHO\HNQHN�D]�HJ\HV�
UpV]HN�NL�OHKHWQHN�WpYH��

���������� $�QHP�OHYHKHWĘ�WHWHMĦ�KRUGyN���+���pV�NDQQiN���+���SDOiVWMiQ�pV�WHWHMpQ�D�W|OWĘ����UtWĘ��pV�
V]HOOĘ]ĘQ\tOiVRN�iWPpUĘMH�QHP�KDODGKDWMD�PHJ�D���FP�W��$]�HQQpO�QDJ\REE�Q\tOiV~�KRUGyNDW�
pV�NDQQiNDW�OHYHKHWĘ�WHWHMĦQHN���+��pV��+���NHOO�WHNLQWHQL��$�KRUGyN�pV�NDQQiN�SDOiVWMiQ��LOO��
WHWHMpQ� OHYĘ� ]iUyV]HUNH]HWHNHW� ~J\� NHOO� NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL�
N|U�OPpQ\HN� N|]|WW� MyO� ]iUMDQDN� pV� V]LYiUJiVPHQWHVHN� PDUDGMDQDN�� $� ]iUyV]HUNH]HWHNHW�
W|PtWĘJ\ĦUĦYHO� YDJ\� HJ\pE� W|PtWĘ� HOHPPHO� NHOO� HOOiWQL�� NLYpYH�� KD� D� ]iUyV]HUNH]HW� HOHYH�
V]LYiUJiVPHQWHV��

���������� $� OHYHKHWĘ� WHWHMĦ� KRUGyN� pV� NDQQiN� ��+�� pV� �+��� ]iUyV]HUNH]HWHLW� ~J\� NHOO� NLDODNtWDQL� pV�
U|J]tWHQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� MyO� ]iUMDQDN�� pV� V]LYiUJiVPHQWHVHN�
PDUDGMDQDN��0LQGHQ� OHYHKHWĘ� WHWĘQpO� W|PtWĘJ\ĦUĦW�NHOO�DONDOPD]QL��NLYpYH��KD�D�KRUGy�� LOO��
NDQQD�NLDODNtWiVD�RO\DQ��KRJ\�D�OHYHKHWĘ�WHWĘ�KHO\HV�U|J]tWpVH�HVHWpQ�D�KRUGy��LOO��NDQQD�HOHYH�
V]LYiUJiVPHQWHV��

���������� $� J\~OpNRQ\� IRO\DGpNRN� HVHWpEHQ� PHJHQJHGHWW� OHJQDJ\REE� iWHUHV]WĘNpSHVVpJ� ��� �&�RQ�
������J��OāK���OiVG�D���������EHNH]GpVW���

���������� �W|U|OYH��

���������� $�KRUGyN�pV�NDQQiN�OHJQDJ\REE�ĦUWDUWDOPD�� D]��+��pV�D]��+��NyGMHOĦp� ����OLWHU��
� � � D��+��pV�D��+��NyGMHOĦp� ���OLWHU��

����������� $�OHJQDJ\REE�QHWWy�W|PHJ�� � D]��+��pV�D]��+��NyGMHOĦp� ����NJ��
� � � D��+��pV�D��+��NyGMHOĦp� ����NJ��

�������� )DOiGD�
�&�� NyGMHOĦ�N|]|QVpJHV�IDOiGD�
�&�� NyGMHOĦ�IDOiGD�SRUW|P|U�IDODNNDO�

���������� $� IHOKDV]QiOW� IiQDN� MyO� NLpUOHOWQHN�� D� NHUHVNHGHOHPEHQ� V]RNiVRV� PpUWpNEHQ� V]iUD]QDN� pV�
PLQGHQ� RO\DQ� KLiQ\RVViJWyO� PHQWHVQHN� NHOO� OHQQLH�� DPL� MHOHQWĘVHQ� FV|NNHQWKHWQp� D� OiGD�
EiUPHO\LN�V]HUNH]HWL�HOHPpQHN�HOOHQiOOy�NpSHVVpJpW��$�IHOKDV]QiOW�DQ\DJ�V]LOiUGViJiQDN�pV�D�
OiGD� V]HUNH]HWpQHN�PHJ� NHOO� IHOHOQLH� D� OiGD� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN��$� WHWĘW� pV� D�
IHQHNHW�Yt]iOOy��IĦUpV]iUXW�KHO\HWWHVtWĘ�DQ\DJEyO��SO��IDURVWOHPH]EĘO��IDIRUJiFVOHPH]EĘO�YDJ\�
PiV�KDVRQOy�DONDOPDV�DQ\DJEyO�LV�OHKHW�J\iUWDQL��

���������� $]�|VV]HHUĘVtWpVHNQHN�HOOHQ�NHOO�iOOQL�D�UH]JpVHNQHN�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW��$�
GHV]NDYpJHNHQ� D� URVWLUiQ\~� V]|JH]pVW�� DKRO� FVDN� OHKHWVpJHV�� NHU�OQL� NHOO�� $� QDJ\�
LJpQ\EHYpWHOQHN�NLWHWW�HJ\HVtWpVHNHW�YLVV]DKDMWiVRV�V]HJH]pVVHO��J\ĦUĦV�V]HJJHO�YDJ\�D]RQRV�
KDWpNRQ\ViJ~�PyGRQ�NHOO�NLDODNtWDQL��

���������� �&�� WtSXV~� OiGD� HVHWpQ� D� OiGD� PLQGHQ� HOHPpW� HJ\HWOHQ� GDUDEEyO� YDJ\� H]]HO� HJ\HQpUWpNĦ�
PyGRQ�NHOO�J\iUWDQL��$]�HJ\HWOHQ�GDUDEEyO�iOOy�HOHPPHO�HJ\HQpUWpNĦQHN�V]iPtWDQDN�D]RN�D]�
HOHPHN�� DPHO\HNHW� D� N|YHWNH]Ę� PyGV]HUHN� HJ\LNH� V]HULQW� UDJDV]WiVVDO� iOOtWRWWDN� |VV]H��
/LQGHUPDQQ�LOOHV]WpV� �IHFVNHIDURN��� KRUQ\ROiV�� iWODSROiV� YDJ\� WRPSDLOOHV]WpV�� PLQGHQ�
FVDWODNR]iVQiO�OHJDOiEE�NpW��KXOOiPRVtWRWW�IpP�U|J]tWĘHOHPPHO��
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����������� $� IHOKDV]QiOW� UpWHJHOW� IDOHPH]QHN� OHJDOiEE� KiURPUpWHJĦQHN� NHOO� OHQQLH�� -yO� NLpUOHOW��
KiPR]RWW��NpVHOW�YDJ\� IĦUpV]HOW� IXUQpUEyO�NHOO�J\iUWDQL��DPHO\�D�NHUHVNHGHOHPEHQ�V]RNiVRV�
PpUWpNEHQ� V]iUD]� pV� PLQGHQ� RO\DQ� KLEiWyO� PHQWHV� OHJ\HQ�� DPL� D� OiGD� V]LOiUGViJiW�
FV|NNHQWKHWQp��$�IHOKDV]QiOW�DQ\DJ�V]LOiUGViJiW�pV�D�J\iUWiV�PyGMiW�D�OiGD�ĦUWDUWDOPiQDN�pV�
UHQGHOWHWpVpQHN� PHJIHOHOĘHQ� NHOO� PHJYiODV]WDQL�� 0LQGHQ� UpWHJHW� Yt]iOOy� UDJDV]WyYDO� NHOO�
|VV]HUDJDV]WDQL��0iV� DONDOPDV� DQ\DJRN� LV� KDV]QiOKDWyN� UpWHJHOW� IDOHPH]]HO� HJ\�WW� D� OiGiN�
J\iUWiViKR]�� $� OiGiN� ODSMDLW� D� VDUNRNQiO� YDJ\� LOOHV]WpVHNQpO� V]LOiUGDQ� |VV]H� NHOO� V]HJH]QL�
YDJ\�NDSFVROQL��YDJ\�PiV��XJ\DQFVDN�DONDOPDV�HV]N|]]HO�|VV]H�NHOO�HUĘVtWHQL��
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����������� $� OiGiN� IDODLW� Yt]iOOy� IDURVWOHPH]EĘO� NHOO� J\iUWDQL�� SO�� NHPpQ\� IDURVWOHPH]EĘO�� IDIRUJiFV�
OHPH]EĘO�YDJ\�PiV�PHJIHOHOĘ�WtSXVEyO��$�IHOKDV]QiOW�DQ\DJ�V]LOiUGViJiW�pV�D�J\iUWiV�PyGMiW�
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�HJ\� YDJ\� W|EE� KXOOiPRVtWRWW� UpWHJJHO�� KXOOiPSDStUOHPH]EĘO� NHOO� NpV]tWHQL�� $� N�OVĘ�
IHO�OHWQHN� DQQ\LUD� NHOO� Yt]iOOyQDN� OHQQLH�� KRJ\� D� &REE�PyGV]HU� �D]� ,62� ��������� V]��
V]DEYiQ\�� V]HULQWL� KDUPLQFSHUFHV� Yt]IHOYpWHOL� YL]VJiODW� VRUiQ� PpUW� W|PHJQ|YHNHGpVH� QH�
KDODGMD�PHJ�D�����J�P��pUWpNHW��$�SDStUOHPH]QHN�PHJIHOHOĘ�KDMOtWyV]LOiUGViJ~QDN�NHOO�OHQQLH�
pV�~J\�NHOO�NLV]DEQL��iWPHWV]pV�QpON�O�Y|OJ\HOQL�pV�UpVHOQL��KRJ\�D�IHOiOOtWiV�VRUiQ�QH�W|UM|Q�
PHJ�� IHO�OHWH� QH� V]DNDGMRQ� EH�� pV� D� OiGiQDN� HJ\iOWDOiQ� QHP� V]DEDG� NLKDVDVRGQLD�� $�
KXOOiPRVtWRWW�UpWHJHW�D�IHGĘUpWHJHNNHO�V]LOiUGDQ�NHOO�|VV]HUDJDV]WDQL��
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����������� $� OiGiN� SDOiVWHJ\HVtWpVHLW� UDJDV]WyV]DODJJDO�� YDJ\� iWODSROiVVDO� pV� UDJDV]WiVVDO� YDJ\�
NDSFVR]iVVDO�NHOO�U|J]tWHQL��$]�iWODSROW�HJ\HVtWpVHNQpO�D]�iWODSROiVQDN�PHJIHOHOĘ�PpUHWĦQHN�
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V]LOiUGQDN� NHOO� OHQQLH�� $]� ������ V]DNDV]EDQ� PHJKDWiUR]RWW� YLVV]DIRUJDWRWW� PĦDQ\DJRN�
NLYpWHOpYHO� D]� XJ\DQDEEyO� D� J\iUWiVL� IRO\DPDWEyO� V]iUPD]y� J\iUWiVL� PDUDGpNRQ� YDJ\�
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~MUDĘU|OW� DQ\DJRQ� NtY�O� PiV�� KDV]QiOW� DQ\DJ� QHP� KDV]QiOKDWy� IHO�� .LHOpJtWĘHQ� HOOHQiOOy�
OHJ\HQ� D]� |UHJHGpVVHO�� D� V]iOOtWRWW� DQ\DJ�� LOOHWYH� D]� XOWUDLERO\D�VXJiU]iV� RNR]WD� IRNR]DWRV�
J\HQJ�OpVVHO�V]HPEHQ��

����������� $� KDERVtWRWW� PĦDQ\DJ� OiGiQDN� NpW� UpV]EĘO� NHOO� iOOQLD�� D]� DOVy� UpV]EĘO�� DPHO\� D� EHOVĘ�
FVRPDJROiV� EHIRJDGiViUD� DONDOPDV� IpV]NHNEĘO� iOO� pV� D� IHOVĘ� UpV]EĘO�� DPHO\� D]� DOVy� UpV]W�
OHIHGL� pV� DEED� LOOHV]NHGLN��$]� DOVy� pV� IHOVĘ� UpV]W� RO\�PyGRQ� NHOO� NLDODNtWDQL�� KRJ\� D� EHOVĘ�
FVRPDJROyHV]N|]|N� V]RURVDQ� EHOHLOOHV]NHGMHQHN�� $� EHOVĘ� FVRPDJROyHV]N|]|N� ]iUy�
V]HUNH]HWHLQHN�QHP�V]DEDG�pULQWNH]QL�N�D�OiGD�IHOVĘ�UpV]pQHN�EHOVĘ�IHO�OHWpYHO��

����������� )HODGiVKR]�D�KDERVtWRWW�PĦDQ\DJ�OiGiNDW�|QWDSDGy�V]DODJJDO�NHOO�OH]iUQL��DPHO\QHN�HOHJHQGĘ�
V]DNtWyV]LOiUGViJ~QDN� NHOO� OHQQLH� DKKR]�� KRJ\� PHJDNDGiO\R]]D� D� OiGD� NLQ\tOiViW�� $]�
|QWDSDGy� V]DODJQDN� HOOHQiOOyQDN� NHOO� OHQQL� D]� LGĘMiUiVL� KDWiVRNNDO� V]HPEHQ�� pV� UDJDV]Wy�
DQ\DJiQDN� |VV]HIpUKHWĘQHN� NHOO� OHQQLH� D� OiGD� KDERVtWRWW� PĦDQ\DJiYDO�� (J\pE� ]iUy�
V]HUNH]HWHN�LV�KDV]QiOKDWyN��IHOWpYH��KRJ\�OHJDOiEE�D]RQRV�KDWpNRQ\ViJ~DN��

����������� $�W|P|U�PĦDQ\DJ�OiGiNQiO�D]�XOWUDLERO\D�VXJiU]iV�HOOHQL�YpGHOPHW��KD�V]�NVpJHV��NRURPPDO�
YDJ\� PiV� SLJPHQWWHO� YDJ\� DONDOPDV� LQKLELWRURNNDO� NHOO� EL]WRVtWDQL�� (]HNQHN� D]� DGDOpN�
DQ\DJRNQDN�|VV]HIpUKHWĘNQHN�NHOO� OHQQL�N� D� WDUWDORPPDO�� pV� KDWpNRQ\ViJXNDW� D� OiGD� WHOMHV�
KDV]QiODWL� LGHMH� DODWW� PHJ� NHOO� ĘUL]QL�N�� +D� PiV� NRUPRW�� SLJPHQWHW� YDJ\� LQKLELWRURNDW�
KDV]QiOQDN�� PLQW� DPLO\HQHNHW� D� MyYiKDJ\RWW� J\iUWiVL� PLQWD� HONpV]tWpVHNRU� KDV]QiOWDN�� D�
YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW� WHNLQWHQL�� KD� D� NRURPWDUWDORP� QHP� KDODGMD� PHJ� D� ��
W|PHJ��RW�YDJ\�D�SLJPHQWWDUWDORP�D���W|PHJ��RW��D]�XOWUDLERO\D�VXJiU]iV�HOOHQL�YpGHOHPUH�
KDV]QiOW�LQKLELWRU�V]i]DOpNRV�DUiQ\D�QLQFV�NRUOiWR]YD��

����������� $]�XOWUDLERO\D�VXJiU]iV�HOOHQL�YpGHOPHQ�NtY�O�PiV�RNEyO�KDV]QiOW�DGDOpNDQ\DJRN�LV�OHKHWQHN�
D�PĦDQ\DJEDQ��IHOWpYH��KRJ\�QHP�YiOWR]WDWMiN�PHJ�D�FVRPDJROyHV]N|]�DQ\DJiQDN�NpPLDL�pV�
IL]LNDL�WXODMGRQViJDLW��,O\HQ�HVHWEHQ�D�YL]VJiODWRN�PHJLVPpWOpVpWĘO�HO�OHKHW�WHNLQWHQL��

����������� $� W|P|U� PĦDQ\DJ� OiGiNDW� PHJIHOHOĘ� V]LOiUGViJ~�� DONDOPDV� DQ\DJEyO� NpV]tWHWW� ]iUy�
V]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\HW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D� QHP� V]iQGpNRV� NLQ\LWiV�
PHJHOĘ]KHWĘ�OHJ\HQ��
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���������O� $� IpP�V]LOiUGViJiQDN�pV� D� OiGD� V]HUNH]HWpQHN�D� OiGD�ĦUWDUWDOPiKR]�pV� UHQGHOWHWpVpKH]�NHOO�
LJD]RGQLD��

����������� $� OiGiNDW� V]�NVpJ� HVHWpQ� SDStUOHPH]� YDJ\� QHPH]� SiUQi]DWWDO� NHOO� EpOHOQL�� YDJ\� DONDOPDV�
DQ\DJEyO� NpV]�OW� EpOpVVHO� YDJ\� EHYRQDWWDO� NHOO� HOOiWQL�� $PHQQ\LEHQ� NHWWĘV� NRUFROiV~�
IpPEpOpVW� KDV]QiOQDN�� JRQGRVNRGQL� NHOO� DQQDN� PHJDNDGiO\R]iViUyO�� KRJ\� D]� LOOHV]WpVHN�
Kp]DJDLED�DQ\DJ�KDWROKDVVRQ�EH��N�O|Q|VHQ�UREEDQyDQ\DJ�HVHWpQ��

����������� $� ]iUyV]HUNH]HWHN� EiUPLO\HQ� DONDOPDV� WtSXV~DN� OHKHWQHN�� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW�MyO�NHOO�]iUQLXN��
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����������� $� IHOKDV]QiOW� WH[WtOLiQDN� My� PLQĘVpJĦQHN� NHOO� OHQQLH�� $� WH[WtOLD� V]LOiUGViJD� pV� D� ]ViN�
NLGROJR]iVD�IHOHOMHQ�PHJ�D�]ViN�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN��
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D�� D�]ViN�EHOVĘ�IHO�OHWpUH�Yt]iOOy�UDJDV]WyYDO��SO��ELWXPHQQHO�UDJDV]WRWW�SDStUUDO��YDJ\�
E�� D�]ViN�EHOVĘ�IHO�OHWpUH�UDJDV]WRWW�PĦDQ\DJ�IyOLiYDO��YDJ\�
F�� HJ\�YDJ\�W|EE�SDStU�YDJ\�PĦDQ\DJ�EHOVĘ�]ViNNDO��

����������� 9t]iOOy�]ViN���/����D�QHGYHVVpJ�EHKDWROiViQDN�PHJDNDGiO\R]iViUD�D�]ViNRW�SO��D�N|YHWNH]Ę�
PyGRN�YDODPHO\LNpYHO�NHOO�Yt]iOOyYi�NHOO�WHQQL��

D�� N�O|QiOOy�� Yt]iOOy� SDStU� �SO�� YLDVV]DO� iWLWDWRWW� QiWURQSDStU�� ELWXPHQHV� SDStU� YDJ\�
PĦDQ\DJJDO�EHYRQW�QiWURQSDStU��EHOVĘ�]ViNNDO��YDJ\�

E�� D�]ViN�EHOVĘ�IHO�OHWpUH�UDJDV]WRWW�PĦDQ\DJIyOLiYDO��YDJ\�
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�+�� NyGMHOĦ�Yt]iOOy�PĦDQ\DJV]|YHW�]ViN�

����������� $�]ViNRW� DONDOPDV��K~]iVVDO�Q\~MWRWW�PĦDQ\DJ� V]DODJRNEyO�YDJ\�PĦDQ\DJ�HOHPL� V]iODNEyO�
NHOO� J\iUWDQL�� $� IHOKDV]QiOW� DQ\DJ� V]LOiUGViJD� pV� D� ]ViN� NLGROJR]iVD� IHOHOMHQ� PHJ� D� ]ViN�
ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN��
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HUĘVtWHQL��+D�D�]ViNRW�FVĘ�DODN~�PĦDQ\DJV]|YHWEĘO�NpV]tWLN��D]�DOMiW�|VV]H�NHOO�YDUUQL��V]ĘQL�
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����������� $�OHJQDJ\REE�QHWWy�W|PHJ����NJ��

��������� 0ĦDQ\DJIyOLD�]ViN�
�+�� NyGMHOĦ�PĦDQ\DJIyOLD�]ViN�

����������� $�]ViNRW�PHJIHOHOĘ�PĦDQ\DJEyO�NHOO�J\iUWDQL��$�IHOKDV]QiOW�PĦDQ\DJ�V]LOiUGViJD�pV�D�]ViN�
NLYLWHOH� IHOHOMHQ� PHJ� D� ]ViN� ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVpQHN�� $� YDUUDWRNQDN� D� QRUPiOLV�
V]iOOtWiVL�IHOWpWHOHN�N|]|WW�IHOOpSĘ�Q\RPiVQDN�pV��WĘGpVHNQHN�HOOHQ�NHOO�iOOQLXN��

����������� $�OHJQDJ\REE�QHWWy�W|PHJ����NJ��
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��������� 3DStU]ViN�
�0�� NyGMHOĦ��W|EEUpWHJĦ�SDStU]ViN�
�0�� NyGMHOĦ��W|EEUpWHJĦ��Yt]iOOy�SDStU]ViN�

����������� $�]ViNRW�DONDOPDV�QiWURQSDStUEyO�YDJ\�D]RQRV�PLQĘVpJĦ�SDStUEyO��OHJDOiEE�KiURP�UpWHJĦUH�
NHOO�NLDODNtWDQL��DKRO�D�N|]pSVĘ�UpWHJ�KiOyV]|YHW� LV� OHKHW��DPL�D�N�OVĘ�SDStU� UpWHJKH]�KR]]i�
YDQ� UDJDV]WYD�� $� SDStU� V]LOiUGViJiQDN� pV� D� ]ViN� NLGROJR]iViQDN� PHJ� NHOO� IHOHOQLH� D� ]ViN�
ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN��$�YDUUDWRNQDN�pV�]iUiVRNQDN�SRUW|P|UQHN�NHOO�OHQQL�N��

����������� �0�� NyGMHOĦ� SDStU]ViN�� $� QHGYHVVpJ� EHKDWROiViQDN� PHJDNDGiO\R]iViUD� D� QpJ\� YDJ\�
W|EEUpWHJĦ� ]ViNRW� RO\� PyGRQ� NHOO� Yt]iOOyYi� WHQQL�� KRJ\� N�OVĘ� NpW� UpWHJ� HJ\LNpW� Yt]iOOy�
DQ\DJEyO� NpV]tWLN� YDJ\�PHJIHOHOĘ� YpGĘ� DQ\DJEyO� NpV]tWHWW� Yt]]iUy� UpWHJHW� KHO\H]QHN� D� NpW�
OHJN�OVĘ� UpWHJ� N|]p�� D� KiURPUpWHJĦ� ]ViNRW� RO\�PyGRQ� NHOO� Yt]iOOyYi� WHQQL�� KRJ\� OHJN�OVĘ�
UpWHJNpQW�Yt]iOOy�DQ\DJRW�KDV]QiOQDN��$PHQQ\LEHQ�IHQQiOO�DQQDN�D�YHV]pO\H��KRJ\�D�EHW|OW|WW�
DQ\DJ�D�QHGYHVVpJJHO�UHDNFLyED�OpS��YDJ\�D]�DQ\DJRW�QHGYHVHQ�FVRPDJROMiN��Yt]iOOy�UpWHJHW�
YDJ\� Yt]� iWQHPHUHV]WĘ� DQ\DJRW�� SpOGiXO� PLQGNpW� ROGDOiQ� NiWUiQQ\DO� EHYRQW� QiWURQSDStUW��
PĦDQ\DJ�EHYRQDW~�QiWURQSDStUW��D�]ViN�EHOVĘ�IHO�OHWpKH]�UDJDV]WRWW�PĦDQ\DJIyOLiW��YDJ\�HJ\�
YDJ\�W|EE�PĦDQ\DJ�EHOVĘ�EpOpVW�NHOO�D]�DQ\DJJDO�pULQWNH]Ę�PyGRQ�OHJEHO�OUH�HOKHO\H]QL��$�
YDUUDWRNQDN�pV�]iUiVRNQDN�Yt]iOOyQDN�NHOO�OHQQL�N��

����������� $�OHJQDJ\REE�QHWWy�W|PHJ����NJ��

��������� gVV]HWHWW��PĦDQ\DJ��FVRPDJROyHV]N|]�
�+$�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpOKRUGyYDO�
�+$�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�DFpOOiGiYDO�YDJ\�±UHNHVV]HO�
�+%�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�DOXPtQLXPKRUGyYDO�
�+%�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�DOXPtQLXPOiGiYDO�YDJ\�±UHNHVV]HO�
�+&� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�IDOiGiYDO�
�+'�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�UpWHJHOW�IDOHPH]�KRUGyYDO�
�+'�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�UpWHJHOW�IDOHPH]�OiGiYDO�
�+*�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�SDStUOHPH]�KRUGyYDO�
�+*�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�SDStUOHPH]�OiGiYDO�
�++�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�PĦDQ\DJ�KRUGyYDO�
�++�� NyGMHOĦ�PĦDQ\DJ�WDUWiO\�N�OVĘ�W|P|U�PĦDQ\DJ�OiGiYDO�

����������� %HOVĘ�WDUWiO\�

������������� $� PĦDQ\DJ� EHOVĘ� WDUWiO\QDN� PHJ� NHOO� IHOHOQLH� ���������� pV� D� ���������� ±� ���������� SRQW�
HOĘtUiVDLQDN��

������������� $�PĦDQ\DJ�EHOVĘ�WDUWiO\QDN�Kp]DJ�QpON�O�NHOO�EHOHLOOHV]NHGQLH�D�N�OVĘ�FVRPDJROyHV]N|]EH��
DPHO\HQ� QHP� OHKHWQHN� RO\DQ� IHO�OHWL� pUGHVVpJHN�� DPHO\HN� D� PĦDQ\DJ� NLG|U]V|OpVpW�
RNR]KDWMiN��

������������� $�EHOVĘ�WDUWiO\�OHJQDJ\REE�ĦUWDUWDOPD�� �+$����+%����+'����+*��pV��++�� ����OLWHU��
� � �+$����+%����+&���+'����+*��pV��++�� ���OLWHU��

������������� $�OHJQDJ\REE�QHWWy�W|PHJ�� �+$����+%����+'����+*��pV��++�� ����NJ��
� � �+$����+%����+&���+'����+*��pV��++�� ���NJ��

����������� .�OVĘ�FVRPDJROyHV]N|]�

������������� 0ĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO�±�YDJ\�DOXPtQLXPKRUGyYDO���+$��YDJ\��+%����$�N�OVĘ�FVRPD�
JROyHV]N|]�NLDODNtWiViQDN�PHJ�NHOO�IHOHOQLH�D����������LOO��D���������EHNH]GpV�HOĘtUiVDLQDN��
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������������� 0ĦDQ\DJ�WDUWiO\�N�OVĘ�DFpO�YDJ\�DOXPtQLXP�UHNHVV]HO�YDJ\�OiGiYDO���+$��YDJ\��+%����$�
N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�PHJ�NHOO�IHOHOQLH�D����������EHNH]GpV�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ� WDUWiO\�N�OVĘ�IDOiGiYDO� ��+&���$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�PHJ�NHOO�
IHOHOQLH�D���������EHNH]GpV�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ�WDUWiO\�N�OVĘ�UpWHJHOW�IDOHPH]�KRUGyYDO���+'����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNt�
WiViQDN�PHJ�NHOO�IHOHOQLH�D���������EHNH]GpV�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ� WDUWiO\�N�OVĘ�UpWHJHOW� IDOHPH]� OiGiYDO� ��+'����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNt�
WiViQDN�PHJ�NHOO�IHOHOQLH�D����������EHNH]GpV�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ� WDUWiO\� N�OVĘ� SDStUOHPH]� KRUGyYDO� ��+*���� $� N�OVĘ� FVRPDJROyHV]N|]� NLDODNt�
WiViQDN�PHJ�NHOO�IHOHOQLH�D�����������±�����������SRQW�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ�WDUWiO\�N�OVĘ�SDStUOHPH]�OiGiYDO���+*����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�
PHJ�NHOO�IHOHOQLH�D����������EHNH]GpV�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ�WDUWiO\�N�OVĘ�PĦDQ\DJ�KRUGyYDO���++����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�
PHJ�NHOO�IHOHOQLH�D�����������±�����������SRQW�HOĘtUiVDLQDN��

������������� 0ĦDQ\DJ�WDUWiO\�N�OVĘ�W|P|U�PĦDQ\DJ�OiGiYDO��EHOHpUWYH�D�PĦDQ\DJ�KXOOiPOHPH]W����++����
$� N�OVĘ� FVRPDJROyHV]N|]� NLDODNtWiViQDN� PHJ� NHOO� IHOHOQLH� D� ����������� pV� D� ����������� ±�
�����������SRQW�HOĘtUiVDLQDN��

��������� gVV]HWHWW���YHJ��SRUFHOiQ��NĘDJ\DJ��FVRPDJROyHV]N|]�
�3$�� NyGMHOĦ�WDUWiO\�N�OVĘ�DFpOKRUGyYDO�
�3$�� NyGMHOĦ�WDUWiO\�N�OVĘ�DFpOOiGiYDO�YDJ\��UHNHVV]HO�
�3%�� NyGMHOĦ�WDUWiO\�N�OVĘ�DOXPtQLXPKRUGyYDO�
�3%�� NyGMHOĦ�WDUWiO\�N�OVĘ�DOXPtQLXPOiGiYDO�YDJ\��UHNHVV]HO�
�3&� NyGMHOĦ�WDUWiO\�N�OVĘ�IDOiGiYDO�
�3'�� NyGMHOĦ�WDUWiO\�N�OVĘ�UpWHJHOW�IDOHPH]�KRUGyYDO�
�3'�� NyGMHOĦ�WDUWiO\�N�OVĘ�YHVV]ĘNRViUUDO�
�3*�� NyGMHOĦ�WDUWiO\�N�OVĘ�SDStUOHPH]�KRUGyYDO�
�3*�� NyGMHOĦ�WDUWiO\�N�OVĘ�SDStUOHPH]�OiGiYDO�
�3+�� NyGMHOĦ�WDUWiO\�N�OVĘ�KDERVtWRWW�PĦDQ\DJ�FVRPDJROyHV]N|]]HO�
�3+�� NyGMHOĦ�WDUWiO\�N�OVĘ�W|P|U�PĦDQ\DJ�FVRPDJROyHV]N|]]HO�

����������� %HOVĘ�WDUWiO\�

������������� $� WDUWiO\RNQDN�PHJIHOHOĘ� DODN~DNQDN�NHOO� OHQQL�N� �KHQJHU� YDJ\� N|UWH� DODN~��� pV� D]RNDW� My�
PLQĘVpJĦ�� PLQGHQ� RO\DQ� KLEiWyO� PHQWHV� DQ\DJEyO� NHOO� J\iUWDQL�� DPHO\� V]LOiUGViJXNDW�
FV|NNHQWKHWQp��$�IDODNQDN�PLQGHQ�SRQWRQ�HOpJ�YDVWDJQDN�pV�EHOVĘ�IHV]�OWVpJHNWĘO�PHQWHVQHN�
NHOO�OHQQL�N��

������������� $� WDUWiO\RN� ]iUyV]HUNH]HWHNpQW� KDV]QiOKDWyN� FVDYDUPHQHWHV� PĦDQ\DJ� ]iUyV]HUNH]HWHN��
FVLV]ROW��YHJGXJyN�YDJ\�OHJDOiEE�XJ\DQLO\HQ�KDWpNRQ\ViJ~�]iUyV]HUNH]HWHN��$�]iUy�V]HUNH�
]HW� PLQGHQ� RO\DQ� UpV]pQHN�� DPHO\� D� WDUWiO\� WDUWDOPiYDO� pULQWNH]pVEH� MXWKDW�� D� WDUWDORPPDO�
V]HPEHQ�HOOHQiOOyQDN�NHOO�OHQQLH��hJ\HOQL�NHOO�DUUD��KRJ\�D�]iUyV]HUNH]HWHNHW�~J\�V]HUHOMpN�
IHO�� KRJ\� D]RN� V]LYiUJiVPHQWHVHN� OHJ\HQHN�� pV� KRJ\� ~J\� OHJ\HQHN� OH]iUYD�� KRJ\� V]iOOtWiV�
N|]EHQ�PLQGHQ� OD]XOiV�HONHU�OKHWĘ� OHJ\HQ��+D�V]HOOĘ]Ę�V]HUNH]HWWHO�HOOiWRWW�]iUyV]HUNH]HWUH�
YDQ�V]�NVpJ��D���������EHNH]GpV�HOĘtUiVDLW�NHOO�EHWDUWDQL��

������������� $�WDUWiO\RNDW�SiUQi]yDQ\DJRN�pV�YDJ\�IHOV]tYyNpSHV�DQ\DJRN�KDV]QiODWiYDO�V]LOiUGDQ�EH�NHOO�
iJ\D]QL�D�N�OVĘ�FVRPDJROiVED��

������������� $�WDUWiO\�OHJQDJ\REE�ĦUWDUWDOPD����OLWHU��
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������������� $�OHJQDJ\REE�QHWWy�W|PHJ����NJ��

����������� .�OVĘ�FVRPDJROyHV]N|]�

������������� 7DUWiO\� N�OVĘ� DFpOKRUGyYDO� ��3$���� $� N�OVĘ� FVRPDJROyHV]N|]� NLDODNtWiViQDN� PHJ� NHOO�
IHOHOQLH� D� �������� EHNH]GpV� HOĘtUiVDLQDN��$]� H� FVRPDJROiVWtSXVKR]� V]�NVpJHV� OHYHKHWĘ� WHWĘ�
V�YHJ�DODN~�LV�OHKHW��

������������� 7DUWiO\�N�OVĘ�DFpOOiGiYDO�YDJ\� �UHNHVV]HO���3$����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�
PHJ� NHOO� IHOHOQLH� D� ��������� EHNH]GpV� HOĘtUiVDLQDN�� +HQJHUHV� WDUWiO\RNQiO� I�JJĘOHJHV�
KHO\]HWEHQ� D� N�OVĘ� YpGĘFVRPDJROiVQDN� IHOIHOp� W~O� NHOO� Q\~OQL� D� WDUWiO\RQ� pV� DQQDN�
]iUyV]HUNH]HWpQ�� $PHQQ\LEHQ� D� UHNHV]� N|UWH� DODN~� WDUWiO\W� YHV]� N|U�O� pV� DQQDN� DODNMiKR]�
LOOHV]NHGLN��D�N�OVĘ�YpGĘFVRPDJROiVW�YpGĘWHWĘYHO��V�YHJJHO��NHOO�HOOiWQL��

������������� 7DUWiO\�N�OVĘ�DOXPtQLXPKRUGyYDO���3%����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�PHJ�NHOO�
IHOHOQLH�D���������EHNH]GpV�HOĘtUiVDLQDN��

������������� 7DUWiO\�N�OVĘ�DOXPtQLXPOiGiYDO�YDJ\��UHNHVV]HO���3%����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNt�
WiViQDN�PHJ�NHOO�IHOHOQLH�D����������EHNH]GpV�HOĘtUiVDLQDN��

������������� 7DUWiO\�N�OVĘ�IDOiGiYDO���3&���$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�PHJ�NHOO�IHOHOQLH�D�
��������EHNH]GpV�HOĘtUiVDLQDN��

������������� 7DUWiO\� N�OVĘ� UpWHJHOW� IDOHPH]� KRUGyYDO� ��3'���� $� N�OVĘ� FVRPDJROyHV]N|]� NLDODNtWiViQDN�
PHJ�NHOO�IHOHOQLH�D���������EHNH]GpV�HOĘtUiVDLQDN��

������������� 7DUWiO\� N�OVĘ� YHVV]ĘNRViUUDO� ��3'����$�YHVV]ĘNRVDUDW� My�PLQĘVpJĦ� DQ\DJEyO��PHJIHOHOĘHQ�
NHOO� HONpV]tWHQL�� 9pGĘWHWĘYHO� �V�YHJJHO�� ~J\� NHOO� IHOV]HUHOQL�� KRJ\� D� WDUWiO\� VpU�OpVH� HO�
NHU�OKHWĘ�OHJ\HQ��

������������� 7DUWiO\� N�OVĘ� SDStUOHPH]� KRUGyYDO� ��3*���� $� N�OVĘ� FVRPDJROyHV]N|]� NLDODNtWiViQDN�PHJ�
NHOO�IHOHOQLH�D�����������±�����������EHNH]GpV�HOĘtUiVDLQDN��

������������� 7DUWiO\�N�OVĘ�SDStUOHPH]�OiGiYDO���3*����$�N�OVĘ�FVRPDJROyHV]N|]�NLDODNtWiViQDN�PHJ�NHOO�
IHOHOQLH�D����������EHNH]GpV�HOĘtUiVDLQDN��

�������������� 7DUWiO\� N�OVĘ� KDERVtWRWW� PĦDQ\DJ� YDJ\� W|P|U� PĦDQ\DJ� FVRPDJROyHV]N|]]HO� ��3+�� YDJ\�
�3+���� (� NpW� N�OVĘ� FVRPDJROyHV]N|]� DQ\DJiQDN� PHJ� NHOO� IHOHOQLH� D� ��������� EHNH]GpV�
HOĘtUiVDLQDN�� $� W|P|U� PĦDQ\DJ� FVRPDJROyHV]N|]W� QDJ\� VĦUĦVpJĦ� SROLHWLOpQEĘO� YDJ\� PiV��
HKKH]�KDVRQOy�PĦDQ\DJEyO�NHOO� NpV]tWHQL��$]�H� FVRPDJROiVL� WtSXVKR]� WDUWR]y� OHYHKHWĘ� WHWĘ�
V�YHJ�DODN~�LV�OHKHW��

��������� .RPELQiOW�FVRPDJROiVRN�
&VDN� D� ������ V]DNDV]� PHJIHOHOĘ�� D� N�OVĘ� FVRPDJROyHV]N|]UH� YRQDWNR]y� HOĘtUiVDLW� NHOO�
ILJ\HOHPEH�YHQQL��
0HJMHJ\]pV�� $]�DONDOPD]DQGy�N�OVĘ�pV�EHOVĘ�FVRPDJROyHV]N|]|NUH�OiVG�D�����IHMH]HWEHQ�D�

PHJIHOHOĘ�FVRPDJROiVL�XWDVtWiVRNDW��
��������� )LQRPOHPH]�FVRPDJROyHV]N|]�

�$��NyGMHOĦ�ILQRPOHPH]�FVRPDJROyHV]N|]�QHP�OHYHKHWĘ�WHWĘYHO�
�$��NyGMHOĦ�ILQRPOHPH]�FVRPDJROyHV]N|]�OHYHKHWĘ�WHWĘYHO�

����������� $� SDOiVWKR]� pV� D� IHQHNHNKH]�PHJIHOHOĘ� DFpOEyO� NpV]tWHWW� OHPH]W� NHOO� KDV]QiOQL� pV� D� OHPH]�
YDVWDJViJiQDN�PHJ�NHOO�IHOHOQLH�D�FVRPDJROiV�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN��

����������� $]�LOOHV]WpVHNHW�KHJHV]WHQL�NHOO��YDJ\�OHJDOiEE�NHWWĘV�NRUFROiVVDO�YDJ\�KDVRQOy�V]LOiUGViJRW�
pV�W|PtWHWWVpJHW�DGy�HOMiUiVVDO�NHOO�NLDODNtWDQL��

����������� $�EHOVĘ�EHYRQDWRNQDN��SO��FLQN���yQ���]RPiQF��YDJ\�KDVRQOy�EHYRQDWRNQDN�HOOHQiOOyNQDN�NHOO�
OHQQL�N��pV�PLQGHQ�SRQWEDQ��EHOHpUWYH�D�]iUyV]HUNH]HWHW�LV��D]�DFpOKR]�NHOO�WDSDGQLXN��
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����������� $� QHP� OHYHKHWĘ� WHWHMĦ� FVRPDJROyHV]N|]|N� ��$��� SDOiVWMiQ� pV� IHQHNHLQ� D� W|OWĘ��� �UtWĘ�� pV�
V]HOOĘ]ĘQ\tOiVRN� iWPpUĘMH� QHP� KDODGKDWMD� PHJ� D� �� FP�W�� $� QDJ\REE� Q\tOiV~� FVRPDJROy�
HV]N|]|NHW�OHYHKHWĘ�WHWHMĦQHN���$���NHOO�WHNLQWHQL��

����������� $�QHP�OHYHKHWĘ�WHWHMĦ�FVRPDJROyHV]N|]|N���$���]iUyV]HUNH]HWpQHN�FVDYDUPHQHWHVQHN�NHOO�
OHQQLH�� YDJ\�RO\DQQDN�� DPHO\� FVDYDUPHQHWHV� V]HUNH]HWWHO� YDJ\�PiV�� OHJDOiEE� D]RQRV� KDWp�
NRQ\ViJ~�V]HUNH]HWWHO�]iUKDWy��$�OHYHKHWĘ�WHWHMĦ�FVRPDJROyHV]N|]|N���$���]iUyV]HUNH]HWpW�
~J\�NHOO� NLDODNtWDQL� pV� U|J]tWHQL�� KRJ\�QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�N|]|WW� MyO� ]iUMDQDN��
LOO��D�KRUGyN�pV�NDQQiN�V]LYiUJiVPHQWHVHN�PDUDGMDQDN��

����������� $�FVRPDJROyHV]N|]�OHJQDJ\REE�ĦUWDUWDOPD����OLWHU��

����������� $�OHJQDJ\REE�QHWWy�W|PHJ����NJ��

������ (OĘtUiVRN�D�FVRPDJROyHV]N|]|N�YL]VJiODWiUD�

�������� $�YL]VJiODWRN�YpJUHKDMWiVD�pV�J\DNRULViJD�
���������� 0LQGHQ� HJ\HV� FVRPDJROyHV]N|]� J\iUWiVL� WtSXViW� D� MHO|OpV� IHOYLWHOpW� HQJHGpO\H]Ę� LOOHWpNHV�

KDWyViJ� iOWDO� PHJKDWiUR]RWW� HOMiUiV� V]HULQW�� D� ������ V]DNDV]EDQ� HOĘtUW� YL]VJiODWRNQDN� NHOO�
DOiYHWQL��pV�XJ\DQQHN�D]�LOOHWpNHV�KDWyViJQDN�MyYi�NHOO�KDJ\QLD��

���������� $�FVRPDJROyHV]N|]|N�J\iUWiVL�WtSXViQDN�VLNHUHVHQ�NL�NHOO�iOOQLD�D]�H�IHMH]HWEHQ�HOĘtUW�YL]V�
JiODWRNDW��PLHOĘWW�D]�DGRWW�WtSXV~�FVRPDJROyHV]N|]W�KDV]QiODWED�YHQQpN��$�FVRPDJROyHV]N|]�
J\iUWiVL� WtSXViW�D� WHUYH]pVL�PpUHW�� D]�DQ\DJ�pV� IDOYDVWDJViJ��D�J\iUWiVL�pV�|VV]HiOOtWiVL�PyG�
KDWiUR]]D�PHJ��GH�EHOHpUWKHWĘN�D�N�O|QIpOH�IHO�OHWNH]HOpVHN��(J\�J\iUWiVL� WtSXV� WDUWDOPD]]D�
D]RNDW� D� FVRPDJROyHV]N|]|NHW� LV�� DPHO\HN� D� J\iUWiVL� WtSXVWyO� FVXSiQ� NLVHEE� V]HUNH]HWL�
PDJDVViJXNEDQ�WpUQHN�HO��

���������� $� YL]VJiODWRNDW� D� J\iUWiVEyO� YHWW� PLQWiNRQ� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW� LGĘ�
N|]|QNpQW�PHJ� NHOO� LVPpWHOQL�� $]� LO\HQ� YL]VJiODWRNQiO� SDStU� YDJ\� SDStUOHPH]� FVRPDJROy�
HV]N|]|N� HVHWpQ� D� V]REDKĘPpUVpNOHWHQ� YDOy� HOĘNpV]tWpV� D� ���������� SRQW� N|YHWHOPpQ\HLYHO�
HJ\HQpUWpNĦQHN�WHNLQWHQGĘ�����

���������� $� YL]VJiODWRNDW�PLQGHQ� RO\DQ�PyGRVtWiV� XWiQ� LV�PHJ� NHOO� LVPpWHOQL�� DPL�PHJYiOWR]WDWMD� D�
FVRPDJROyHV]N|]�V]HUNH]HWpW��DQ\DJiW�YDJ\�J\iUWiVL�PyGMiW��

���������� $]�LOOHWpNHV�KDWyViJ�HQJHGpO\H]KHWL�D]RQ�FVRPDJROyHV]N|]|N�V]HOHNWtY�YL]VJiODWiW��DPHO\HN�
FVDN� NLVPpUWpNEHQ� WpUQHN� HO� D� PiU� EHYL]VJiOWWyO�� SO�� NLVHEE� PpUHWĦ� EHOVĘ� FVRPDJROiVRNDW�
YDJ\�NLVHEE�QHWWy�W|PHJĦ�EHOVĘ�FVRPDJROiVRNDW�WDUWDOPD]QDN��YDJ\�RO\DQ�KRUGyN��]ViNRN�pV�
OiGiN��PHO\HN�D�N�OVĘ�PpUHW�HN�HW�WHNLQWYH�YDODPLYHO�NLVHEEHN��

���������� �IHQQWDUWYD��
0HJMHJ\]pV�� .�O|QE|]Ę� WtSXV~� EHOVĘ� FVRPDJROyHV]N|]|N� HJ\� N�OVĘ� FVRPDJROyHV]N|]EHQ�

YDOy�KDV]QiODWiUD��LOO��D�EHOVĘ�FVRPDJROyHV]N|]�YiOWR]DWRNUD�OiVG�D�����������
SRQWRW��(]HQ�IHOWpWHOHN�QHP�NRUOiWR]]iN�D�EHOVĘ�FVRPDJROyHV]N|]|N�KDV]Qi�
ODWiW�D�����������SRQW�DONDOPD]iVD�HVHWpQ��

���������� %iUPLO\HQ�� DNiU� IRO\DGpNRW�� DNiU� V]LOiUG� DQ\DJRW� WDUWDOPD]y�EHOVĘ� FVRPDJROyHV]N|]|N�� LOO��
WiUJ\DN�HJ\�N�OVĘ�FVRPDJROyHV]N|]EH�EHUDNYD�V]iOOtWKDWyN�DQpON�O��KRJ\�D�N�OVĘ�FVRPDJROy�
HV]N|]]HO�HJ\�WW�YL]VJiOWiN�YROQD��IHOWpYH��KD��

D�� D� N�OVĘ� FVRPDJROyHV]N|]� IRO\pNRQ\� DQ\DJRW� WDUWDOPD]y�� W|UpNHQ\� �SO�� �YHJ�� EHOVĘ�
FVRPDJROyHV]N|]|NNHO�D���������EHNH]GpV�V]HULQWL�HMWĘSUyEiW�D]�,�FVRPDJROiVL�FVRSRUW�
QDN�PHJIHOHOĘ�HMWpVL�PDJDVViJJDO�VLNHUHVHQ�NLiOOWD��

E�� D�EHOVĘ�FVRPDJROyHV]N|]|N�HJ\�WWHV�|VV]W|PHJH�QHP�KDODGKDWMD�PHJ�D]�HOĘ]Ę�D��SRQW�
EDQ�OHtUW�HMWĘSUyEiQiO�DONDOPD]RWW�EHOVĘ�FVRPDJROyHV]N|]|N�|VV]W|PHJpQHN�D�IHOpW��



������

F�� D� EHOVĘ� FVRPDJROyHV]N|]|N� N|]|WW�� LOO�� D� EHOVĘ� FVRPDJROyHV]N|]|N� pV� D� FVRPDJROiV�
N�OVHMH� N|]|WW� D� SiUQi]yDQ\DJ� YDVWDJViJD� QHP� OHKHW� NLVHEE� D]� HUHGHWLOHJ� YL]VJiOW�
FVRPDJROiVEDQ� DONDOPD]RWW� YDVWDJViJQiO�� KD� D]� HUHGHWL� YL]VJiODWQiO� FVDN� HJ\� EHOVĘ�
FVRPDJROyHV]N|]�YROW��DNNRU�D�EHOVĘ�FVRPDJROyHV]N|]|N�N|]|WWL�SiUQi]yDQ\DJ�YDVWDJ�
ViJD�D]�HUHGHWL�YL]VJiODWQiO�D�EHOVĘ�FVRPDJROyHV]N|]�pV�D�FVRPDJROiV�N�OVHMH�N|]|WWL�
YDVWDJViJQiO� QHP� OHKHW� NLVHEE�� +D� D]� HMWĘSUyEiQiO� DONDOPD]RWW� EHOVĘ� FVRPDJROy�
HV]N|]�|N�QpO� NHYHVHEE� YDJ\�NLVHEE�EHOVĘ� FVRPDJROyHV]N|]�|NH�W� KDV]QiOQDN�� DNNRU�
D]�HEEĘO�DGyGy�Kp]DJRNDW�NL�NHOO�W|OWHQL�HOHJHQGĘ�PHQQ\LVpJĦ�SiUQi]yDQ\DJJDO��

G�� D� N�OVĘ� FVRPDJROyHV]N|]� ±� �UHV� iOODSRWEDQ� YL]VJiOYD� ±� VLNHUHVHQ� NLiOOWD� D� ��������
EHNH]GpVEHQ�OHtUW�KDOPD]ROiVL�SUyEiW��$]�ÄD]RQRV�N�OGHPpQ\GDUDERN�|VV]W|PHJpW´�D]�
HOĘ]Ę� D�� SRQWEDQ� D]� HMWĘSUyEiQiO� DONDOPD]RWW� EHOVĘ� FVRPDJROyHV]N|]|N� |VV]W|PHJH�
DODSMiQ�NHOO�PHJKDWiUR]QL��

H�� D� IRO\DGpNRW� WDUWDOPD]y� EHOVĘ� FVRPDJROyHV]N|]|NHW� WHOMHVHQ� N|U�O� NHOO� YHQQL�
IHOV]tYyNpSHV�DQ\DJJDO��DPHO\�D�EHOVĘ�FVRPDJROyHV]N|]|N�WHOMHV�IRO\DGpNWDUWDOPiQDN�
IHOV]tYiViUD�HOHJHQGĘ�PHQQ\LVpJĦ��

I�� KD� D� N�OVĘ� FVRPDJROyHV]N|]W� IRO\DGpNRW� WDUWDOPD]y� EHOVĘ� FVRPDJROyHV]N|]|NK|]�
KDV]QiOMiN� pV� QHP� V]LYiUJiVPHQWHV�� LOO�� V]LOiUG� DQ\DJRW� WDUWDOPD]y� EHOVĘ� FVRPDJROy�
HV]N|]|NK|]�KDV]QiOMiN�pV�QHP�SRUW|P|U��DNNRU�V]LYiUJiVPHQWHV�EpOpV��PĦDQ\DJ�]ViN�
YDJ\� HJ\pE� D]RQRV� KDWpNRQ\ViJ~� HV]N|]� DONDOPD]iViYDO� EL]WRVtWDQL� NHOO�� KRJ\� D�
IRO\DGpNRW�� LOO�� V]LOiUG� DQ\DJRW� V]LYiUJiV� HVHWpQ� LV� PHJWDUWVD�� )RO\DGpNRW� WDUWDOPD]y�
FVRPDJROyHV]N|]|NQpO� D]� HOĘ]Ę� H�� SRQW� V]HULQWL� IHOV]tYyNpSHV� DQ\DJRW� D� IRO\DGpNRW�
WDUWDOPD]y�EHOVĘ�FVRPDJROyHV]N|]|NHW�EHIRJDGy�HV]N|]�EHOVHMpEH�NHOO�KHO\H]QL��

J�� D� FVRPDJROyHV]N|]W� D� ������ V]DNDV]� V]HULQW� ~J\� NHOO� MHO|OQL�� PLQW� D]� ,� FVRPDJROiVL�
FVRSRUWUD� YL]VJiOW� NRPELQiOW� FVRPDJROiVRNDW�� $� IHOW�QWHWHWW� ÄOHJQDJ\REE� |VV]W|PHJ�
NJ�EDQ´�D�N�OVĘ�FVRPDJROyHV]N|]�W|PHJpQHN�pV�D]�HOĘ]Ę�D��SRQW�V]HULQWL�HMWĘSUyEiKR]�
KDV]QiOW�EHOVĘ�FVRPDJROyHV]N|]|N�IHOH�|VV]W|PHJpQHN�|VV]HJH�OHJ\HQ��$�FVRPDJROy�
HV]N|]�MHO|OpVpEHQ�D�Ä9´�EHWĦW�LV�IHO�NHOO�W�QWHWQL��PLQW�D]W�D���������EHNH]GpV�HOĘtUMD��

���������� $]� LOOHWpNHV� KDWyViJ� EiUPLNRU� HOĘtUKDWMD�� KRJ\� D� MHOHQ� V]DNDV]� HOĘtUiVDLQDN� PHJIHOHOĘ�
SUyEiNNDO�LJD]ROMiN��KRJ\�D�VRUR]DWEDQ�J\iUWRWW�FVRPDJROyHV]N|]|N�PHJIHOHOQHN�D�J\iUWiVL�
WtSXV�N|YHWHOPpQ\HLQHN��$�YL]VJiODWRN�MHJ\]ĘN|Q\YpW�HOOHQĘU]pV�FpOMiEyO�PHJ�NHOO�ĘUL]QL��

���������� $PHQQ\LEHQ� EL]WRQViJL� RNRNEyO� YDODPLO\HQ� EHOVĘ� IHO�OHWNH]HOpV� YDJ\� EHYRQDW� V]�NVpJHV��
DQQDN�YpGĘ�WXODMGRQViJDLW�D�YL]VJiODWRN�XWiQ�LV�PHJ�NHOO�ĘUL]QLH��

����������� $PHQQ\LEHQ� D� YL]VJiODW� HUHGPpQ\HLQHN� pUYpQ\HVVpJpW� QHP� EHIRO\iVROMD� pV� D]� LOOHWpNHV�
KDWyViJ�KR]]iMiUXO��XJ\DQD]RQ�D�PLQWDGDUDERQ�W|EE�YL]VJiODW�LV�YpJH]KHWĘ��

����������� .iUPHQWĘ�FVRPDJROiVRN�

$� NiUPHQWĘ� FVRPDJROiVRNDW� �OiVG� D]� ������ V]DNDV]W�� D� V]LOiUG� DQ\DJRN� YDJ\� EHOVĘ�
FVRPDJROiVRN� V]iOOtWiViUD�KDV]QiOW�� ,,� FVRPDJROiVL� FVRSRUWED� WDUWR]y� FVRPDJROyHV]N|]|NUH�
YRQDWNR]y�HOĘtUiVRN�V]HULQW�NHOO�YL]VJiOQL�pV�MHO|OQL��D�N|YHWNH]Ę�HOWpUpVHNNHO��

D�� D� YL]VJiODWRN� YpJUHKDMWiViKR]� W|OWĘDQ\DJNpQW� YL]HW� NHOO� KDV]QiOQL� pV� D� FVRPDJROy�
HV]N|]|NHW�ĦUWDUWDOPXN�OHJDOiEE�����iLJ�NHOO�PHJW|OWHQL��$EEyO�D�FpOEyO��KRJ\�HOpUMpN�
D� N�OGHPpQ\GDUDE� PHJN|YHWHOW� |VV]W|PHJpW�� NLHJpV]tWĘ� WHUKHN� LV� KDV]QiOKDWyN�� SO��
yORPV]HPFVpW� WDUWDOPD]y� ]ViNRN�� IHOWpYH�� KRJ\� H]HNHW� RO\� PyGRQ� KHO\H]LN� HO�� KRJ\�
QHP� KDPLVtWMiN� PHJ� D� SUyEiN� HUHGPpQ\pW�� (QQHN� DOWHUQDWtYiMDNpQW� D]� HMWĘSUyED�
YpJUHKDMWiViQiO�D]�HMWpVL�PDJDVViJ�D�����������E��SRQWWDO�|VV]KDQJEDQ�YiOWR]WDWKDWy��

E�� H]HQNtY�O�D�FVRPDJROyHV]N|]|NQHN�VLNHUHVHQ�NL�NHOO�iOOQLXN�D����N3D�ODO�YpJUHKDMWRWW�
W|P|UVpJL� SUyEiW�� D� SUyED� HUHGPpQ\pW� D� �������� EHNH]GpVEHQ� HOĘtUW� YL]VJiODWL�
MHJ\]ĘN|Q\YEHQ�U|J]tWHQL�NHOO��pV�

F�� D�FVRPDJROyHV]N|]|NHW�Ä7´�EHWĦYHO�NHOO�MHO|OQL��PLQW�D]W�D���������EHNH]GpV�HOĘtUMD��



������

�������� $�FVRPDJROyHV]N|]|N�HOĘNpV]tWpVH�D�SUyEiNKR]�
���������� $�SUyEiNDW�V]iOOtWiVUD�NpV]�FVRPDJROiVRNRQ�NHOO�YpJUHKDMWDQL��EHOHpUWYH�D�NRPELQiOW�FVRPD�

JROiVRN�HVHWpQ�D]RN�EHOVĘ�FVRPDJROiVDLW��$�EHOVĘ�FVRPDJROyHV]N|]|NHW��D�WDUWiO\RNDW��D]�|Q�
iOOy� FVRPDJROyHV]N|]|NHW�� D� ]ViNRN� NLYpWHOpYHO�� IRO\DGpNRN� HVHWpQ� ĦUWDUWDOPXN� OHJDOiEE�
����iLJ��V]LOiUG�DQ\DJ�HVHWpQ�OHJDOiEE�����iLJ�NHOO�PHJW|OWHQL��$�]ViNRNDW�D]�HQJHGpO\H]HWW�
OHJQDJ\REE�W|PHJLJ�NHOO�PHJW|OWHQL��$�NRPELQiOW�FVRPDJROiVRNQiO��DKRO�D�EHOVĘ�FVRPDJR�
OyHV]N|]|N�IRO\DGpNRNDW�pV�V]LOiUG�DQ\DJRNDW�HJ\DUiQW�WDUWDOPD]QDN��N�O|Q�YL]VJiODW�V]�NVp�
JHV�D�IRO\DGpN�pV�N�O|Q�D�V]LOiUG�DQ\DJ�WDUWDORPUD��$�V]iOOtWDQGy�DQ\DJ�KHO\HWWHVtWKHWĘ�PiV�
DQ\DJJDO��NLYpYH��KD�H]�PHJKDPLVtWDQi�D�SUyEiN�HUHGPpQ\pW��6]LOiUG�DQ\DJ�HVHWpQ�D�KHO\HW�
WHVtWĘ� DQ\DJQDN� XJ\DQRO\DQ� IL]LNDL� MHOOHP]ĘL� OHJ\HQHN� �W|PHJ�� V]HPFVHPpUHW� VWE����PLQW� D�
V]iOOtWDQGy� DQ\DJQDN�� $EEyO� D� FpOEyO�� KRJ\� HOpUMpN� D� N�OGHPpQ\GDUDE� PHJN|YHWHOW� |VV]�
W|PHJpW�� NLHJpV]tWĘ� WHUKHN� LV� KDV]QiOKDWyN�� SO�� yORPV]HPFVpW� WDUWDOPD]y� ]ViNRN�� IHOWpYH��
KRJ\�H]HNHW�RO\�PyGRQ�KHO\H]LN�HO��KRJ\�QHP�KDPLVtWMiN�PHJ�D�SUyEiN�HUHGPpQ\pW��

���������� )RO\DGpNRNUD� YRQDWNR]y� HMWĘSUyEiNQiO� KD� PiV� DQ\DJRW� KDV]QiOQDN�� HQQHN� D� V]iOOtWDQGy�
DQ\DJJDO� D]RQRV� UHODWtY� VĦUĦVpJĦQHN� pV� YLV]NR]LWiV~QDN� NHOO� OHQQLH�� $� ���������� SRQWEDQ�
PHJKDWiUR]RWW�IHOWpWHOHN�N|]|WW�YpJ]HWW�HMWĘSUyEiNKR]�Yt]�LV�KDV]QiOKDWy��

���������� $� SDStUEyO� YDJ\� SDStUOHPH]EĘO� NpV]�OW� FVRPDJROyHV]N|]|NHW� OHJDOiEE� ��� yUiQ� iW� V]DEi�
O\R]RWW� KĘPpUVpNOHWĦ� pV� UHODWtY� SiUDWDUWDOP~� OHYHJĘQ� NHOO� WDUWDQL�� +iURP� PHJROGiV� N|]�O�
OHKHW� YiODV]WDQL�� $]� DMiQORWW� pUWpN� ��� �&� �� �� �&� KĘPpUVpNOHW� pV� ���� �� ��� UHODWtY� SiUD�
WDUWDORP�� $� PiVLN� NpW� OHKHWĘVpJ�� ��� �&� �� �� �&� KĘPpUVpNOHW� pV� ���� �� ��� UHODWtY� SiUD�
WDUWDORP��LOOHWYH�����&������&�KĘPpUVpNOHW�pV����������UHODWtY�SiUDWDUWDORP��
0HJMHJ\]pV�� $]�iWODJpUWpNHNQHN�H�KDWiURN�N|]p�NHOO�HVQL��$�U|YLG�LGHMĦ�LQJDGR]iVRN�pV�D�

PpUpVL� NRUOiWRN� D]� HJ\HGL�PpUpVHNWĘO� OHJIHOMHEE������ UHODWtY� SiUDWDUWDORP�
HOWpUpVW�HUHGPpQ\H]KHWQHN�D�YL]VJiODWRN�UHSURGXNiOKDWyViJiQDN�pV]UHYHKHWĘ�
FV|NNHQpVH�QpON�O��

���������� �IHQQWDUWYD��

���������� $� �������� EHNH]GpV� V]HULQWL� PĦDQ\DJ� KRUGyNDW�� NDQQiNDW� pV� ±� KD� V]�NVpJHV� ±� D� ���������
EHNH]GpV� V]HULQWL� |VV]HWHWW� �PĦDQ\DJ�� FVRPDJROyHV]N|]|NHW� DEEyO� D� FpOEyO�� KRJ\�
NLSUyEiOMiN�� KRJ\� NpPLDL� |VV]HIpUKHWĘVpJ�N� D� IRO\DGpNRNNDO� NLHOpJtWĘ�H�� V]REDKĘPpUVpN�
OHWHQ� KDW� KyQDSLJ� NHOO� WiUROQL�� H]� LGĘ� DODWW� D� PLQWDGDUDERNQDN� D]RNNDO� D]� iUXNNDO� NHOO�
PHJW|OWYH�OHQQL�N��DPHO\HNHW�V]iOOtWDQL�NtYiQQDN�EHQQ�N��

$�WiUROiV�HOVĘ�pV�XWROVy����yUiMD�DODWW�D�PLQWDGDUDERNDW�]iUyV]HUNH]HW�NNHO�OHIHOp�NHOO�iOOtWDQL��
$� V]HOOĘ]Ę�V]HUNH]HWWHO� HOOiWRWW�FVRPDJROyHV]N|]|NHW� D]RQEDQ�HJ\�HJ\�DONDORPPDO� FVDN�|W�
SHUFLJ�NHOO�LO\HQ�KHO\]HWEHQ�WDUWDQL��$�WiUROiVW�N|YHWĘHQ�D�PLQWDGDUDERNDW�D���������±���������
EHNH]GpVEHQ�HOĘtUW�SUyEiNQDN�NHOO�DOiYHWQL��

$]�|VV]HWHWW� �PĦDQ\DJ��FVRPDJROyHV]N|]|N�EHOVĘ� WDUWiO\DL�HVHWpQ�QHP�V]�NVpJHV�D�NpPLDL�
|VV]HIpUKHWĘVpJHW� EL]RQ\tWDQL�� KD� LVPHUHWHV�� KRJ\� D� PĦDQ\DJ� V]LOiUGViJL� MHOOHP]ĘL� D�
W|OWĘDQ\DJ�KDWiViUD�OpQ\HJHVHQ�QHP�YiOWR]QDN�PHJ��

$�V]LOiUGViJL�MHOOHP]ĘN�OpQ\HJHV�YiOWR]iViQ�D�N|YHWNH]ĘNHW�NHOO�pUWHQL��

D�� MHOHQWĘV�ULGHJHGpVW��YDJ\�
E�� D�V]DNtWyV]LOiUGViJ�MHOHQWĘV�FV|NNHQpVpW��KDFVDN�H]�QHP�MiU�D�V]DNDGiVL�Q\~OiV�OHJDOiEE�

DUiQ\RV�Q|YHNHGpVpYHO��
+D� D� PĦDQ\DJ� YLVHONHGpVpW� PiV� PyGV]HUHNNHO� PHJiOODStWRWWiN�� D]� HOĘ]Ę� |VV]HIpUKHWĘVpJL�
YL]VJiODWWyO� HO� OHKHW� WHNLQWHQL�� $]� LO\HQ� HOMiUiVRNQDN� D]RQEDQ� OHJDOiEELV� D]RQRV� pUWpNĦQHN�
NHOO� OHQQLH� D]� HOĘ]Ę� |VV]HIpUKHWĘVpJL� YL]VJiODWWDO� pV� D]RNDW� D]� LOOHWpNHV� KDWyViJQDN� HO� NHOO�
LVPHUQLH��
0HJMHJ\]pV�� $]�RO\DQ�PĦDQ\DJ�KRUGyNUD� pV� NDQQiNUD�� YDODPLQW�D]�|VV]HWHWW� �PĦDQ\DJ��

FVRPDJROyHV]N|]|NUH� YRQDWNR]yDQ�� DPHO\HN� SROLHWLOpQEĘO� NpV]�OQHN�� OiVG� D�
����������SRQWRW�LV��



������

���������� $� �������� EHNH]GpV� V]HULQWL�� SROLHWLOpQEĘO� NpV]�OW� KRUGyNQiO� pV� NDQQiNQiO�� YDODPLQW� ±� KD�
V]�NVpJHV� ±� D� ��������� EHNH]GpV� V]HULQWL�� SROLHWLOpQEĘO� NpV]�OW� |VV]HWHWW� �PĦDQ\DJ��
FVRPDJROyHV]N|]|NQpO� D� W|OWĘDQ\DJJDO� YDOy� NpPLDL� |VV]HIpUKHWĘVpJ� D� ��������� EHNH]GpV�
DODSMiQ� KR]]iUHQGHOW� VWDQGDUGIRO\DGpN�RN�NDO� LV� EL]RQ\tWKDWy� D� N|YHWNH]ĘN� V]HULQW� �OiVG� D�
������V]DNDV]W�LV���

$� VWDQGDUGIRO\DGpNRN�D�SROLHWLOpQQpO� IHOOpSĘ�NiURVtWy� IRO\DPDWRN� �tJ\�D� OiJ\XOiV�GX]]DGiV�
UpYpQ�� D� IHV]�OWVpJNRUUy]Ly�� D�PROHNXOD� GHJUDGiFLyV� UHDNFLyN� pV� H]HN� NRPELQiFLyL�� V]HP�
SRQWMiEyO�UHSUH]HQWiOMiN�D�V]iOOtWDQGy�DQ\DJRW��(�FVRPDJROyHV]N|]|N�NLHOpJtWĘ�NpPLDL�|VV]H�
IpUKHWĘVpJH� EL]RQ\tWKDWy� KiURPKHWHV� ����&�RQ� YpJ]HWW� WiUROiVVDO� D� PHJIHOHOĘ� VWDQGDUG�
IRO\DGpNNDO� IHOW|OWYH�� D]� H]HQ� HOMiUiVVDO� YpJ]HWW� WiUROiVUD� QLQFV� V]�NVpJ�� KD� VWDQGDUG�
IRO\DGpNNpQW� Yt]� YDQ�PHJDGYD��8J\DQFVDN� QHP� V]�NVpJHV� WiUROQL� D� KDOPD]ROiVL� SUyEiKR]�
KDV]QiOW� PLQWDGDUDERNDW�� KD� VWDQGDUGIRO\DGpNNpQW� QHGYHVtWĘV]HU� ROGDW� YDJ\� HFHWVDY� YDQ�
PHJDGYD��

$�WiUROiV�HOVĘ�pV�XWROVy����yUiMD�DODWW�D�PLQWDGDUDERNDW�]iUyV]HUNH]HW�NNHO�OHIHOp�NHOO�iOOtWDQL��
$� V]HOOĘ]Ę�V]HUNH]HWWHO� HOOiWRWW�FVRPDJROyHV]N|]|NHW� D]RQEDQ�HJ\�HJ\�DONDORPPDO� FVDN�|W�
SHUFLJ� NHOO� LO\HQ� KHO\]HWEHQ� WDUWDQL�� $� WiUROiV� XWiQ� D� PLQWDGDUDERNDW� D� �������� ±� ��������
EHNH]GpVEHQ�HOĘtUW�SUyEiNQDN�NHOO�DOiYHWQL��

$]�����RV]WiO\ED�WDUWR]y������QiO�QDJ\REE�SHUR[LG�WDUWDOP~�WHUF�EXWLO�KLGURSHUR[LG�pV�D�SHU�
R[L�HFHWVDYDN�HVHWpEHQ�D]�|VV]HIpUKHWĘVpJL�YL]VJiODW�VWDQGDUGIRO\DGpNNDO�QHP�YpJH]KHWĘ�HO��
(]HNQpO�D]�DQ\DJRNQiO�D�NLHOpJtWĘ�NpPLDL�|VV]HIpUKHWĘVpJ�EL]RQ\tWiViKR]�D�PLQWDGDUDERW�D�
V]iOOtWDQL�NtYiQW�DQ\DJJDO�PHJW|OWYH�KDW�KyQDSRQ�NHUHV]W�O�NHOO�V]REDKĘPpUVpNOHWHQ�WiUROQL��

$�SROLHWLOpQEĘO�NpV]�OW�FVRPDJROyHV]N|]|NUH�H�SRQW�V]HULQWL�HOMiUiV�DODSMiQ�NDSRWW�HUHGPp�
Q\HN�D]RNUD�D�KDVRQOy�J\iUWiVL�WtSXVRNUD�LV�HOIRJDGKDWyN��DPHO\HN�EHOVĘ�IHO�OHWH�IOXRUR]RWW��

���������� $� ���������� SRQW� V]HULQWL� SROLHWLOpQEĘO� NpV]�OW� FVRPDJROyHV]N|]|N�� KD� NLiOOWiN� D� ����������
SRQW�V]HULQWL�SUyEiW��PiV�W|OWĘDQ\DJRNUD�LV�MyYiKDJ\KDWyN��PLQW�DPHO\HNHW����������EHNH]GpV�
V]HULQW�KHO\HWWHVtWHWWHN��(QQHN�D�MyYiKDJ\iVQDN�ODERUDWyULXPL�YL]VJiODWRNRQ���NHOO�DODSXOQLD��
DPHO\HNQHN� LJD]ROQLXN� NHOO�� KRJ\� H]HNQHN� D]� DQ\DJRNQDN� D� KDWiVD� D�PLQWDGDUDERNUD� ±� D�
ILJ\HOHPEH� YHHQGĘ� NiURVRGiVL� IRO\DPDWRN� V]HPSRQWMiEyO� ±� J\HQJpEE�� PLQW� D� VWDQGDUG�
IRO\DGpN�RN�p�� $� UHODWtY� VĦUĦVpJUH� pV� D� JĘ]Q\RPiVUD� D]� HOĘ]Ę� ����������� SRQW� IHOWpWHOHL�
pUYpQ\HVHN��

���������� $� NRPELQiOW� FVRPDJROiVRN� PĦDQ\DJ� EHOVĘ� FVRPDJROyHV]N|]HLQ� QHP� V]�NVpJHV� D� NpPLDL�
|VV]HIpUKHWĘVpJHW�EL]RQ\tWDQL��KD�LVPHUHWHV��KRJ\�D�PĦDQ\DJ�V]LOiUGViJL�MHOOHP]ĘL�D�EHW|OW|WW�
DQ\DJ�KDWiViUD�OpQ\HJHVHQ�QHP�YiOWR]QDN��

$�V]LOiUGViJL�MHOOHP]ĘN�OpQ\HJHV�YiOWR]iViQ�D�N|YHWNH]ĘNHW�NHOO�pUWHQL��
D�� D�MHOHQWĘV�ULGHJHGpVW��YDJ\�

E�� D� UXJDOPDVViJ� MHOHQWĘV�FV|NNHQpVpW��KDFVDN�H]�QHP�MiU�D�V]DNDGiVL�Q\~OiV�OHJDOiEE�
DUiQ\RV�Q|YHNHGpVpYHO��

�������� (MWĘSUyED���

���������� $�SUyEDGDUDERN� V]iPD� �J\iUWiVL� WtSXVRQNpQW� pV�J\iUWyQNpQW�� pV�D� SUyEDGDUDE�KHO\]HWH� D]�
HMWĘSUyEiKR]�

$�ODSUD�YDOy�HMWpVWĘO�HOWpUĘ�HMWĘSUyEiNQiO�D� W|PHJN|]pSSRQWQDN� I�JJĘOHJHVHQ�D�IHO�WN|]pVL�
SRQW�I|O|WW�NHOO�OHQQLH��

�����������������������������������������������������������
��� $� ���������� SRQW� PHJKDWiUR]iVD� V]HULQWL� SROLHWLOpQQHN� D� EHW|OW|WW� WHUPpNNHO� �DQ\DJRNNDO�� NHYHUpNHNNHO�� NpV]tW�

PpQ\HNNHO�� V]HPEHQL� NpPLDL� |VV]HIpUKHWĘVpJpQHN� D� ������ V]DNDV]� V]HULQWL� VWDQGDUGIRO\DGpNRNNDO� YDOy� |VV]H�
KDVRQOtWiV� DODSMiQ� W|UWpQĘ� EL]RQ\tWiViUD� V]ROJiOy� ODERUDWyULXPL�PyGV]HUHNUH� OiVG� D]�27,)�7LWNiUViJD� iOWDO� Q\LO�
YiQRVViJUD�KR]RWW��D�5,'�QHPKLYDWDORV�UpV]pEHQ�WDOiOKDWy�,UiQ\HOYHW��

��� /iVG�D]�,62������V]DEYiQ\W��



������

$PHQQ\LEHQ� HJ\QpO� W|EE� KHO\]HW� OHKHWVpJHV� HJ\� DGRWW� HMWĘSUyEiQiO�� D]W� D� KHO\]HWHW� NHOO�
YiODV]WDQL��DPL�D�OHJQDJ\REE�YDOyV]tQĦVpJJHO�HUHGPpQ\H]L�D�FVRPDJROyHV]N|]�VpU�OpVpW���

�
&VRPDJROyHV]N|]� $�SUyEDGDUDERN�

V]iPD�
$�SUyEDGDUDERN�KHO\]HWH�D]�

HMWĘSUyEiKR]��
D�� $FpOKRUGy�

$OXPtQLXPKRUGy�
)pPKRUGy��DFpOW�pV�
DOXPtQLXPRW�NLYpYH��
$FpONDQQD�
$OXPtQLXPNDQQD�
5pWHJHOW�IDOHPH]�KRUGy�
3DStUOHPH]�KRUGy�
0ĦDQ\DJ�KRUGy�pV�NDQQD�
+RUGy�DODN~�|VV]HWHWW�
FVRPDJROyHV]N|]�
)LQRPOHPH]�
FVRPDJROyHV]N|]�

KDW�
�HMWĘSUyEiQNpQW�
KiURP��

HOVĘ�SUyED��KiURP�SUyEDGDUDEEDO���
D�FVRPDJROiVRNDW�iWOyVDQ�D�IHQpN�
NRUFROiViUD��YDJ\�KD�LO\HQ�QLQFV��D�
N|UYDUUDWUD�YDJ\�D]�pOUH�NHOO�HMWHQL�
PiVRGLN�SUyED��KiURP�PiVLN�
SUyEDGDUDEEDO���D�FVRPDJROiVRNDW�
D�OHJJ\HQJpEE�SRQWUD�NHOO�HMWHQL��
DPHO\�D]�HOVĘ�HMWpV�VRUiQ�QHP�
NHU�OW�YL]VJiODWUD��SO��D]�HJ\LN�
]iUyHOHPUH�YDJ\�HJ\HV�KHQJHUHV�
KRUGyNQiO�D�KRUGySDOiVW�
KRVV]LUiQ\~�KHJHV]WpVL�YDUUDWiUD��

E�� )DOiGD�
5pWHJHOW�IDOHPH]�OiGD�
)DURVWOHPH]�OiGD�
3DStUOHPH]�OiGD�
0ĦDQ\DJ�OiGD�
$FpO��YDJ\�DOXPtQLXPOiGD�
/iGD�DODN~�|VV]HWHWW�
FVRPDJROyHV]N|]�

|W�
�HMWĘSUyEiQNpQW�
HJ\��

HOVĘ�SUyED��D�IHQpNODSUD�
PiVRGLN�SUyED��D�WHWĘODSUD�
KDUPDGLN�SUyED��D�KRVV]DEELN�
ROGDOODSUD�
QHJ\HGLN�SUyED��D�U|YLGHEELN�
ROGDOODSUD�
|W|GLN�SUyED��D]�HJ\LN�VDURNUD��

F�� =ViN�±�HJ\UpWHJĦ��
ROGDOYDUUDWWDO�

KiURP�
�KiURP�HMWpV�
]ViNRQNpQW��

HOVĘ�SUyED��D�]ViN�HJ\LN�V]pOHV�
ROGDOODSMiUD�
PiVRGLN�SUyED��D�]ViN�HJ\LN�
NHVNHQ\�ROGDOODSMiUD�
KDUPDGLN�SUyED��D�]ViN�YpJpUH��

G�� =ViN�±�HJ\UpWHJĦ��ROGDOYDUUDW�
QpON�O��YDJ\�W|EEUpWHJĦ�

KiURP��
�NpW�HMWpV�
]ViNRQNpQW��

HOVĘ�SUyED��D�]ViN�HJ\LN�V]pOHV�
ROGDOODSMiUD�
PiVRGLN�SUyED��D�]ViN�YpJpUH��

H�� +RUGy�YDJ\�OiGD�DODN~�
|VV]HWHWW���YHJ��SRUFHOiQ��
NĘDJ\DJ��FVRPDJROyHV]N|]��
DPHO\�D���������D��LL��SRQW�
V]HULQW�Ä5,'�$'5´�MHOOHO�YDQ�
HOOiWYD�

KiURP�
�HMWĘSUyEiQNpQW�
HJ\��

iWOyV�LUiQ\EDQ�D�IHQpN�SHUHPpUH��KD�
LO\HQ�QLQFV��D�N|UYDUUDWUD�YDJ\�D�
IHQpNpOUH�

���������� $�SUyEDGDUDERN�N�O|QOHJHV�HOĘNpV]tWpVH�D]�HMWĘSUyEiNKR]�

$� SUyEDGDUDE� pV� WDUWDOPiQDN� KĘPpUVpNOHWpW� ±��� �&�UD� YDJ\� D]� DOi� NHOO� FV|NNHQWHQL� D�
N|YHWNH]Ę�FVRPDJROiVRNQiO��

D�� PĦDQ\DJ�KRUGyN��OiVG�D���������EHNH]GpVW���
E�� PĦDQ\DJ�NDQQiN��OiVG�D���������EHNH]GpVW���
F�� PĦDQ\DJ�OiGiN�D�KDERVtWRWW�PĦDQ\DJ�OiGiN�NLYpWHOpYHO��OiVG�D����������EHNH]GpVW���
G�� |VV]HWHWW��PĦDQ\DJ��FVRPDJROyHV]N|]|N��OiVG�D����������EHNH]GpVW���pV�
H�� NRPELQiOW�FVRPDJROiVRN�PĦDQ\DJ�EHOVĘ�FVRPDJROyHV]N|]|NNHO��D�V]LOiUG�DQ\DJRNKR]�

YDJ\�WiUJ\DNKR]�KDV]QiOW�PĦDQ\DJ�]ViNRN�NLYpWHOpYHO��
�



������

+D� D� SUyEDGDUDERNDW� LO\� PyGRQ� NpV]tWHWWpN� HOĘ�� D� ���������� SRQWEDQ� HOĘtUW� NRQGLFLRQiOiV�
HOKDJ\KDWy�� $� SUyEiKR]� KDV]QiOW� IRO\DGpNRNDW� V]�NVpJ� HVHWpQ� IDJ\iVJiWOy� KR]]iDGiViYDO�
NHOO�IRO\pNRQ\�iOODSRWEDQ�WDUWDQL��

���������� $� IRO\pNRQ\�DQ\DJRNKR]�KDV]QiOW�� OHYHKHWĘ� WHWHMĦ�FVRPDJROyHV]N|]|NQpO�FVDN�D�PHJW|OWpV�
pV� OH]iUiV�XWiQ����yUD�P~OYD�V]DEDG�D]�HMWĘSUyEiW�HOYpJH]QL�� WHNLQWHWWHO�D� W|PtWpV�HVHWOHJHV�
UXJDOPDV�DODNYiOWR]iViUD��

���������� hWN|]ĘODS�

$]��WN|]ĘODS�OHJ\HQ�UXJDOPDWODQ�pV�Yt]V]LQWHV�IHO�OHWĦ��YDODPLQW��
±� HJ\�GDUDEEyO�iOOy�pV�HOpJ�PDVV]tY��KRJ\�QH�PR]GXOKDVRQ�HO��
±� VLPD� IHO�OHWĦ�� DPHO\� PHQWHV� PLQGHQ� RO\DQ� KHO\L� KLEiWyO�� DPHO\� EHIRO\iVROKDWQi� D�

YL]VJiODW�HUHGPpQ\pW��
±� HOpJ�V]LOiUG��KRJ\�D�YL]VJiODWL�N|U�OPpQ\HN�N|]|WW�QH�GHIRUPiOyGMRQ�pV�QH�VpU�OKHVVHQ�

PHJ�D�YL]VJiODW�KDWiViUD��
±� HOpJ�QDJ\��KRJ\�D�YL]VJiOW�N�OGHPpQ\GDUDE�WHOMHV�HJpV]pEHQ�D�IHO�OHWpUH�HVVpN��

���������� (MWpVL�PDJDVViJ�

6]LOiUG�pV�IRO\pNRQ\�DQ\DJRNQiO��KD�D�SUyEiW�D�V]iOOtWDQGy�V]LOiUG�YDJ\�IRO\pNRQ\�DQ\DJJDO�
YDJ\�OpQ\HJpEHQ�D]RQRV�IL]LNDL�MHOOHP]ĘNNHO�EtUy�HJ\pE�DQ\DJJDO�YpJ]LN���

,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
����P� ����P� ����P��

gQiOOy�FVRPDJROyHV]N|]|NEHQ�YDJ\�NRPELQiOW�FVRPDJROiVRN�EHOVĘ�FVRPDJROyHV]N|]HLEHQ�
OHYĘ�IRO\pNRQ\�DQ\DJRN�HVHWpQ��KD�D�SUyEiW�Yt]]HO�KDMWMiN�YpJUH��
0HJMHJ\]pV�� $�Yt]�DODWW�pUWHQGĘN�D�±����&�RQ�YpJ]HWW�YL]VJiODWKR]�KDV]QiOW��OHJDOiEE������

UHODWtY�VĦUĦVpJĦ�Yt]�IDJ\iVJiWOy�ROGDWRN�LV��
D�� RO\DQ� V]iOOtWDQGy� DQ\DJRNQiO�� DPHO\HNQHN� UHODWtY� VĦUĦVpJH� QHP� KDODGMD� PHJ� D]� ����

pUWpNHW���
,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��

����P� ����P� ����P�

E�� RO\DQ� V]iOOtWDQGy� DQ\DJRN� HVHWpQ�� DPHO\HNQHN� UHODWtY� VĦUĦVpJH� PHJKDODGMD� D]� ����
pUWpNHW�� D]� HMWpVL� PDJDVViJRW� D� V]iOOtWDQGy� DQ\DJ� UHODWtY� VĦUĦVpJpEĘO� D� N|YHWNH]Ę�
PyGRQ�NHOO�NLV]iPtWDQL��HJ\�WL]HGHVUH�IHONHUHNtWYH����
,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
UHODWtY�VĦUĦVpJ�u�����P�� UHODWtY�VĦUĦVpJ�u������P�� UHODWtY�VĦUĦVpJ�u�������P���

F�� RO\DQ� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� pV� D��������� D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO�
HOOiWRWW� ILQRPOHPH]� FVRPDJROyHV]N|]|N� HVHWpEHQ�� DPHO\HNQHN� YLV]NR]LWiVD� ����&�RQ�
����PP��V�QiO� QDJ\REE� �H]� PHJIHOHO� D]� ,62� ���������� V]DEYiQ\� V]HULQWL� �� PP�
iWPpUĘMĦ�NLIRO\yQ\tOiV~�V]DEYiQ\RV�SRKiUEyO����V�NLIRO\iVL�LGĘQHN���
L�� KD�D�UHODWtY�VĦUĦVpJ�QHP�KDODGMD�PHJ�D]�����pUWpNHW���

,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
����P� ����P��

LL�� KD� D� V]iOOtWDQGy� DQ\DJ� UHODWtY� VĦUĦVpJH� PHJKDODGMD� D]� ���� pUWpNHW�� D]� HMWpVL�
PDJDVViJRW� D� V]iOOtWDQGy� DQ\DJ� UHODWtY� VĦUĦVpJpEĘO� D� N|YHWNH]Ę� PyGRQ� NHOO�
NLV]iPtWDQL��HJ\�WL]HGHVUH�IHONHUHNtWYH����

,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
UHODWtY�VĦUĦVpJ�u�����P� UHODWtY�VĦUĦVpJ�u������P��

�



������

���������� (OIRJDGiVL�IHOWpWHO�

������������ 0LQGHQ�IRO\DGpNRW�WDUWDOPD]y�FVRPDJROiVQDN�W|PtWHWWQHN�NHOO�PDUDGQLD��PLXWiQ�D�EHOVĘ�pV�D�
N�OVĘ� Q\RPiV� N|]|WW� D]� HJ\HQV~O\� OpWUHM|WW�� D� �������� D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO�
HOOiWRWW�� |VV]HWHWW� ��YHJ�� SRUFHOiQ� pV� NĘDJ\DJ�� FVRPDJROyHV]N|]|NQpO� pV� D� NRPELQiOW�
FVRPDJROiVRN� EHOVĘ� FVRPDJROiVDLQiO� QLQFV� V]�NVpJ� DUUD�� KRJ\� D� Q\RPiVRN� NLHJ\HQ�
OtWĘGMHQHN��

������������ +D� V]LOiUG� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� FVRPDJROyHV]N|]W� HMWĘSUyEiQDN� YHWQHN� DOi� ~J\��
KRJ\�D]��WN|]ĘODSUD�D� IHOVĘ� UpV]��WN|]LN� IHO�� pV�D� WDUWDOPDW�D�EHOVĘ�FVRPDJROyHV]N|]�YDJ\�
EHOVĘ�WDUWiO\��SO��PĦDQ\DJ�]ViN��WHOMHV�HJpV]pEHQ�PHJWDUWRWWD��D�SUyEDGDUDE�NLiOOWD�D�SUyEiW��
PpJ�DNNRU�LV��KD�D�]iUyV]HUNH]HW�PiU�QHP�SRUW|P|U��GH�PHJWDUWy�IXQNFLyMiW�PHJĘUL]WH��

������������ $�FVRPDJROyHV]N|]|Q��LOO��D]�|VV]HWHWW�FVRPDJROyHV]N|]�YDJ\�D�NRPELQiOW�FVRPDJROiV�N�OVĘ�
FVRPDJROyHV]N|]pQ� QHP� V]DEDG� RO\DQ� VpU�OpVQHN� PXWDWNR]QLD�� DPHO\� EHIRO\iVROQi� D�
V]iOOtWiV�EL]WRQViJiW��$�EHOVĘ�WDUWiO\RNQDN��D�EHOVĘ�FVRPDJROyHV]N|]|NQHN��LOO��D�WiUJ\DNQDN�
WHOMHVHQ� D� N�OVĘ� FVRPDJROyHV]N|]EHQ� NHOO� PDUDGQLXN�� pV� D� EHOVĘ� WDUWiO\�RN�EyO� YDJ\�
FVRPDJROyHV]N|]�|N�EĘO�D�W|OWĘDQ\DJ�QHP�V]LYiURJKDW�YDJ\�V]yUyGKDW�NL��

������������ $� ]ViNRN� N�OVĘ� UpWHJpQ�� LOO�� D� N�OVĘ� FVRPDJROyHV]N|]|Q� QHP� V]DEDG� RO\DQ� VpU�OpVQHN�
PXWDWNR]QLD��DPHO\�EHIRO\iVROQi�D�V]iOOtWiV�EL]WRQViJiW��

������������ )HO�WN|]pVQpO� D� ]iUyV]HUNH]HWHNQpO� NHOHWNH]HWW� QDJ\RQ� FVHNpO\� YHV]WHVpJ� QHP� WHNLQWKHWĘ� D�
FVRPDJROiV�KLiQ\RVViJiQDN��IHOWpYH��KRJ\�WRYiEEL�HOIRO\iV�QLQFV��

������������ $]� �� RV]WiO\ED� WDUWR]y� iUXN� FVRPDJROiViQ� VHPPLIpOH� RO\DQ� UHSHGpV� QHP� HQJHGKHWĘ�PHJ��
DPHO\�PLDWW�D]�UREEDQyDQ\DJRN�YDJ\��WiUJ\DN�D�N�OVĘ�FVRPDJROyHV]N|]EĘO�NLMXWKDWQiQDN��

�������� 7|P|UVpJL�SUyED�
7|P|UVpJL�SUyEiW�NHOO�YpJUHKDMWDQL�PLQGHQ�� IRO\pNRQ\�DQ\DJ�V]iOOtWiViUD�V]iQW�FVRPDJROiV�
WtSXVRQ��NLYpYH��
±� D�NRPELQiOW�FVRPDJROiVRN�EHOVĘ�FVRPDJROiVDLW��
±� D���������D�� LL��SRQW� V]HULQW�Ä5,'�$'5´� MHOOHO�HOOiWRWW�pV�|VV]HWHWW� ��YHJ��SRUFHOiQ�pV�

NĘDJ\DJ��FVRPDJROyHV]N|]|N�EHOVĘ�WDUWiO\DLW��
±� D]� RO\DQ� ILQRPOHPH]� FVRPDJROyHV]N|]|NHW�� DPHO\HN� ��� �&�RQ� ���� PP��V�QiO�

QDJ\REE� YLV]NR]LWiV~� DQ\DJRN� FVRPDJROiViUD� YDOyN� pV� D� �������� D�� LL�� SRQW� V]HULQW�
Ä5,'�$'5´�MHOOHO�YDQQDN�HOOiWYD��

���������� $�SUyEDGDUDERN�V]iPD��J\iUWiVL�PLQWiQNpQW�pV�J\iUWyQNpQW�KiURP�SUyEDGDUDE��

���������� $� SUyEDGDUDERN� N�O|QOHJHV� HOĘNpV]tWpVH� D� SUyEiKR]�� D� V]HOOĘ]Ę�V]HUNH]HWWHO� HOOiWRWW� ]iUy�
V]HUNH]HWHW� KDVRQOy�� GH� V]HOOĘ]Ę�V]HUNH]HW� QpON�OLUH� NHOO� NLFVHUpOQL�� YDJ\� D� V]HOOĘ]Ę�
V]HUNH]HWHW�OH�NHOO�]iUQL��

���������� 9L]VJiODWL� PyGV]HU� pV� DONDOPD]DQGy� Q\RPiV�� D� FVRPDJROyHV]N|]|NHW�� EHOHpUWYH� D� ]iUy�
V]HUNH]HWHNHW�LV��Yt]�DODWW�NHOO�WDUWDQL���SHUFHQ�iW��PLDODWW�D�EHOVĘ�OHYHJĘQ\RPiV�KDW�UiMXN��D�
U|J]tWpVL�PyGV]HUQHN�QHP�V]DEDG�D�SUyED�HUHGPpQ\pW�EHIRO\iVROQLD��

$]�DONDOPD]DQGy�OHYHJĘQ\RPiV��W~OQ\RPiV����
,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
OHJDOiEE����N3D������EDU�� OHJDOiEE����N3D������EDU�� OHJDOiEE����N3D������EDU���

$ONDOPD]KDWyN�PiV��OHJDOiEE�D]RQRV�KDWpNRQ\ViJ~�HOMiUiVRN�LV��

���������� (OIRJDGiVL�IHOWpWHO��QHP�N|YHWNH]KHW�EH�VHPPLIpOH�V]LYiUJiV��



������

�������� %HOVĘQ\RPiV�iOOyViJL�SUyED��IRO\DGpNQ\RPiV�SUyED��

���������� $�YL]VJiODQGy�FVRPDJROyHV]N|]|N�

$� IRO\DGpNQ\RPiV�SUyEiW� IRO\DGpN� EHIRJDGiViUD� KDV]QiOW��PLQGHQ� IpPEĘO� pV�PĦDQ\DJEyO�
NpV]�OW�pV�|VV]HWHWW�FVRPDJROyHV]N|]�WtSXViQ�HO�NHOO�YpJH]QL��1LQFV�V]�NVpJ�Q\RPiVSUyEiUD��
±� D�NRPELQiOW�FVRPDJROiVRN�EHOVĘ�FVRPDJROiVDLQ��
±� D� �������� D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO� HOOiWRWW� |VV]HWHWW� ��YHJ�� SRUFHOiQ� pV�

NĘDJ\DJ��FVRPDJROyHV]N|]|N�EHOVĘ�WDUWiO\DLQ��pV�
±� D]� RO\DQ� ILQRPOHPH]� FVRPDJROyHV]N|]|N|Q�� DPHO\HN� ��� �&�RQ� ���� PP��V�QiO�

QDJ\REE� YLV]NR]LWiV~� DQ\DJRN� FVRPDJROiViUD� YDOyN� pV� D� �������� D�� LL�� SRQW� V]HULQW�
Ä5,'�$'5´�MHOOHO�YDQQDN�HOOiWYD��

���������� $�SUyEDGDUDERN�V]iPD��J\iUWiVL�PLQWiQNpQW�pV�J\iUWyQNpQW�KiURP�SUyEDGDUDE��

���������� $� SUyEDGDUDERN� N�O|QOHJHV� HOĘNpV]tWpVH� D� SUyEiKR]�� D� V]HOOĘ]Ę�V]HUNH]HWWHO� HOOiWRWW� ]iUy�
V]HUNH]HWHW�KDVRQOy��GH� V]HOOĘ]Ę�V]HUNH]HW�QpON�OLUH�NHOO�NLFVHUpOQL��YDJ\�D� V]HOOĘ]Ę�V]HUNH�
]HWHNHW�OH�NHOO�]iUQL��

���������� 9L]VJiODWL� PyGV]HU� pV� DONDOPD]DQGy� Q\RPiV�� D� IpP� FVRPDJROyHV]N|]|NHW� pV� D]� |VV]HWHWW�
��YHJ�� NĘDJ\DJ�� SRUFHOiQ�� FVRPDJROyHV]N|]|NHW�� EHOHpUWYH� ]iUyV]HUNH]HWHLNHW� LV�� �� SHUFLJ�
NHOO�D�SUyEDQ\RPiVQDN�NLWHQQL��$�PĦDQ\DJ�FVRPDJROyHV]N|]|NHW�pV�D]�|VV]HWHWW��PĦDQ\DJ��
FVRPDJROyHV]N|]|NHW�� EHOHpUWYH� ]iUyV]HUNH]HWHLNHW� LV�� ��� SHUFLJ� NHOO� D� SUyEDQ\RPiVQDN�
NLWHQQL��(]�D]�D�SUyEDQ\RPiV��DPLW�D�MHO|OpVEHQ�D���������G��SRQW�V]HULQW�IHO�NHOO�W�QWHWQL��$�
FVRPDJROyHV]N|]�PHJWiPDV]WiViQDN�PyGMD�QHP�KDPLVtWKDWMD�PHJ�D�SUyED� HUHGPpQ\HLW��$�
Q\RPiVW� IRO\DPDWRVDQ� pV� HJ\HQOHWHVHQ� NHOO� Q|YHOQL�� $� SUyEDQ\RPiVW� D� SUyED� WHOMHV�
LGĘWDUWDPD�DODWW�iOODQGy�pUWpNHQ�NHOO�WDUWDQL��$]�DONDOPD]RWW�IRO\DGpNQ\RPiVW��W~OQ\RPiVW��D�
N|YHWNH]Ę�PyGV]HUHN�HJ\LNpYHO�NHOO�PHJKDWiUR]QL��$�SUyEDQ\RPiV�QHP�OHKHW�NLVHEE��PLQW��

D�� D� FVRPDJROiVEDQ� ��� �&�RQ� PpUW� WHOMHV� W~OQ\RPiV� �YDJ\LV� D� EHW|OW|WW� IRO\DGpN� JĘ]�
Q\RPiViQDN� pV� D� OHYHJĘ� YDJ\� PiV� LQHUW� Ji]RN� SDUFLiOLV� Q\RPiViQDN� |VV]HJpEĘO�
OHYRQYD� ����N3D�W�� V]RUR]YD� ���� EL]WRQViJL� WpQ\H]ĘYHO�� H� WHOMHV� W~OQ\RPiV� PHJ�
KDWiUR]iViKR]� �������� EHNH]GpV� V]HULQWL� PD[LPiOLV� W|OWpVL� IRNRW� pV� ��� �&� W|OWpVL�
KĘPpUVpNOHWHW�NHOO�DODSXO�YHQQL��YDJ\�

E�� D�EHW|OW|WW�IRO\DGpN�����&�RQ�PpUW�JĘ]Q\RPiViQDN������V]RURViEyO�OHYRQYD�����N3D�W��
GH�OHJDOiEE�����N3D�W~OQ\RPiV��YDJ\�

F�� D�EHW|OW|WW�IRO\DGpN�����&�RQ�PpUW�JĘ]Q\RPiViQDN�����V]HUHVpEĘO�OHYRQYD�����N3D�W��
GH�OHJDOiEE�����N3D�W~OQ\RPiV��

���������� (]HQNtY�O�D]� ,�FVRPDJROiVL�FVRSRUWED� WDUWR]y� IRO\DGpNRNKR]�V]iQW�FVRPDJROyHV]N|]|NHW�D�
FVRPDJROyHV]N|]� V]HUNH]HWL� DQ\DJiWyO� I�JJĘHQ� �� SHUFLJ� YDJ\� ��� SHUFLJ� OHJDOiEE� ���� N3D�
SUyEDQ\RPiVVDO��W~OQ\RPiVVDO��NHOO�YL]VJiOQL��

���������� (OIRJDGiVL�IHOWpWHO��HJ\HWOHQ�FVRPDJROyHV]N|]�VHP�V]LYiURJKDW��

�������� +DOPD]ROiVL�SUyED�
$� KDOPD]ROiVL� SUyEiW� PLQGHQ� FVRPDJROiVWtSXVRQ� HO� NHOO� YpJH]QL�� NLYpYH� D� ]ViNRNDW� pV� D�
�������� D�� LL�� SRQW� V]HULQW� Ä5,'�$'5´� MHOOHO� HOOiWRWW�� QHP� KDOPD]ROKDWy�� |VV]HWHWW� ��YHJ��
SRUFHOiQ�pV�NĘDJ\DJ��FVRPDJROyHV]N|]|NHW��

���������� $�SUyEDGDUDERN�V]iPD��J\iUWiVL�PLQWiQNpQW�pV�J\iUWyQNpQW�KiURP�SUyEDGDUDE��

���������� 9L]VJiODWL�PyGV]HU��D�SUyEDGDUDERW�NL�NHOO�WHQQL�D�FVRPDJROyHV]N|]�IHOVĘ�IHO�OHWpUH�KDWy��D]�
D]RQRV�N�OGHPpQ\GDUDERN�|VV]W|PHJpYHO�PHJHJ\H]Ę�HUĘQHN��PHO\HN�D�V]iOOtWiV�VRUiQ�DUUD�
KDOPD]ROKDWyN�� DPHQQ\LEHQ� D� SUyEDGDUDE� WDUWDOPD� RO\DQ� IRO\DGpN�� DPHO\QHN� UHODWtY�
VĦUĦVpJH� HOWpU� D� V]iOOtWDQGy� IRO\DGpN� VĦUĦVpJpWĘO�� D]� HUĘW� H]� XWyEELUD� YRQDWNR]WDWYD� NHOO�
NLV]iPtWDQL�� $� OHJNLVHEE� KDOPD]ROiVL� PDJDVViJ�� EHOHpUWYH� D� SUyEDGDUDERW� LV�� �� PpWHU�� $�



������

SUyED� LGĘWDUWDPD� ��� yUD�� NLYpYH� D� IRO\DGpNRNKR]� V]iQW�PĦDQ\DJ� KRUGyNDW�� NDQQiNDW� pV� D�
�++�� pV� �++�� |VV]HWHWW� FVRPDJROyHV]N|]|NHW�� DPHO\HNHW� ��� QDS� LGĘWDUWDPRQ� iW� NHOO�
OHJDOiEE�����&�KĘPpUVpNOHWHQ�KDOPD]ROiVL�SUyEiQDN�DOiYHWQL��

$�����������SRQW�V]HULQWL�YL]VJiODWKR]�D]�HUHGHWL�W|OWĘDQ\DJRW�NHOO�KDV]QiOQL��$�����������SRQW�
V]HULQWL�YL]VJiODWQiO�D�KDOPD]ROiVL�SUyEiW�VWDQGDUGIRO\DGpNNDO�NHOO�YpJUHKDMWDQL��

���������� (OIRJDGiVL�IHOWpWHO��$�FVRPDJROyHV]N|]�QHP�V]LYiURJKDW��gVV]HWHWW�FVRPDJROyHV]N|]|N��LOO��
NRPELQiOW� FVRPDJROiVRN� HVHWpQ� D� EHOVĘ� WDUWiO\EDQ�� LOO�� D� EHOVĘ� FVRPDJROiVEDQ� WDOiOKDWy�
DQ\DJEyO� VHPHQQ\LQHN� VHP� V]DEDG� NLIRO\QLD�� (J\HWOHQ� SUyEDGDUDERQ� VHP� V]DEDG� RO\DQ�
VpU�OpVQHN� OHQQLH�� DPHO\� YHV]pO\H]WHWKHWL� D� V]iOOtWiV� VRUiQ� D� EL]WRQViJRW�� VHP� SHGLJ� RO\DQ�
DODNYiOWR]iVRNQDN��DPHO\HN�FV|NNHQWKHWLN�D�V]LOiUGViJRW�YDJ\�D�VWDELOLWiV�KLiQ\iW�YRQKDWMiN�
PDJXN�XWiQ��KD�D�N�OGHPpQ\GDUDERNDW�HJ\PiVUD�UDNMiN��$�PĦDQ\DJ�FVRPDJROyHV]N|]|NHW�D�
SUyED�pUWpNHOpVH�HOĘWW�N|UQ\H]HWL�KĘPpUVpNOHWUH�NHOO�KĦWHQL��

�������� .LHJpV]tWĘ�iWHUHV]WĘNpSHVVpJL��V]LYiUJiVL��SUyED�D�����&�YDJ\�DQQiO�NLVHEE�OREEDQiVSRQW~�
IRO\DGpNRN� V]iOOtWiViUD� KDV]QiOW�� D� �������� EHNH]GpV� V]HULQWL� PĦDQ\DJ� KRUGyNUD� pV�
NDQQiNUD��pV�D����������EHNH]GpV�V]HULQWL�|VV]HWHWW��PĦDQ\DJ��FVRPDJROyHV]N|]|NUH��NLYpYH�
D��+$��NyGMHOĦ�FVRPDJROyHV]N|]|NHW�
$�SROLHWLOpQEĘO�J\iUWRWW�FVRPDJROyHV]N|]|N|Q�H]W�D�SUyEiW�FVDN�DNNRU�NHOO�YpJUHKDMWDQL��KD�
EHQ]RO�� WROXRO�� [LORO� YDJ\� H]HNHW� D]� DQ\DJRNDW� WDUWDOPD]y� NHYHUpNHN� YDJ\� NpV]tWPpQ\HN�
V]iOOtWiViUD�NHOO�MyYiKDJ\QL��

���������� $�SUyEDGDUDERN�V]iPD��*\iUWiVL�WtSXVRQNpQW�pV�J\iUWyQNpQW�KiURP�SUyEDGDUDE��

���������� $�SUyEDGDUDERN�N�O|QOHJHV�HOĘNpV]tWpVH�D�SUyEiNKR]��$�SUyEDGDUDERNDW�HOĘ]HWHVHQ��YDJ\�D�
���������� SRQW� V]HULQW� HUHGHWL� W|OWĘDQ\DJJDO�� YDJ\� SROLHWLOpQEĘO� J\iUWRWW� FVRPDJROy�
HV]N|]|NQpO�D�����������SRQW�V]HULQW�V]pQKLGURJpQ�NHYHUpN��ZKLWH�VSLULW��VWDQGDUGIRO\DGpNNDO�
PHJW|OWYH�NHOO�WiUROQL��

���������� 9L]VJiODWL�HOMiUiV��$�MyYiKDJ\DQGy�DQ\DJJDO�PHJW|OW|WW�SUyEDGDUDERNDW�����RV�UHODWtY�SiUD�
WDUWDORP�PHOOHWW�pV�����&�RQ����QDSLJ�WDUWy�WiUROiV�HOĘWW�pV�XWiQ�OH�NHOO�PpUQL��$�SROLHWLOpQEĘO�
J\iUWRWW�FVRPDJROiVRNQiO�D�SUyEiW� V]pQKLGURJpQ�NHYHUpN� �ZKLWH� VSLULW��VWDQGDUGIRO\DGpNNDO�
LV�HO�OHKHW�YpJH]QL�EHQ]RO��WROXRO�YDJ\�[LORO�KHO\HWW��

���������� (OIRJDGiVL� IHOWpWHO�� $� IRO\DGpNiWHUHV]WpV� �V]LYiUJiV�� QHP� KDODGKDWMD� PHJ� D� ������ J��OāK��
pUWpNHW��

�������� 9L]VJiODWL�MHJ\]ĘN|Q\Y�
���������� $� YL]VJiODWRNUyO� OHJDOiEE� D� N|YHWNH]Ę� DGDWRNDW� WDUWDOPD]y� MHJ\]ĘN|Q\YHW� NHOO� NpV]tWHQL��

DPLW�D�FVRPDJROyHV]N|]�IHOKDV]QiOyL�V]iPiUD�KR]]iIpUKHWĘYp�NHOO�WHQQL��

��� $�YL]VJiOy�ODERUDWyULXP�QHYH�pV�FtPH��
��� $�YL]VJiODWRW�NpUĘ�QHYH�pV�FtPH��KD�V]�NVpJHV���
��� $�YL]VJiODWL�MHJ\]ĘN|Q\Y�HJ\HGL�D]RQRVtWyMD��
��� $�YL]VJiODWL�MHJ\]ĘN|Q\Y�NHOWH��
��� $�FVRPDJROyHV]N|]�J\iUWyMD��
��� $�FVRPDJROyHV]N|]�WtSXV�OHtUiVD��SO��PpUHWHN��DQ\DJRN��]iUyV]HUNH]HWHN��IDOYDVWDJViJ�

VWE���� EHOHpUWYH� D� J\iUWiVL� PyGV]HUW� �SO�� �UHJHV� WHVW� I~YiV��� DPL� UDM]]DO� �UDM]RNNDO��
pV�YDJ\�IpQ\NpSSHO��IpQ\NpSHNNHO��NLHJpV]tWKHWĘ��

��� /HJQDJ\REE�ĦUWDUWDORP��
��� $� YL]VJiODW� DODWWL� WDUWDORP� MHOOHP]ĘL�� SO�� IRO\DGpNRNQiO� D� YLV]NR]LWiV� pV� D� UHODWtY�

VĦUĦVpJ� pV� V]LOiUG� DQ\DJRNQiO� D� V]HPFVHPpUHW�� PĦDQ\DJ� FVRPDJROyHV]N|]|NQpO� D�
��������EHNH]GpV�V]HULQWL�EHOVĘ�Q\RPiViOOyViJL�SUyEiKR]�KDV]QiOW�Yt]�KĘPpUVpNOHWH��



������

��� $�YL]VJiODWRN�OHtUiVD�pV�HUHGPpQ\HL��
���� $�YL]VJiODWL�MHJ\]ĘN|Q\YHW�DOi�NHOO�tUQL��D]�DOitUy�QHYpW�pV�EHRV]WiViW�IHO�NHOO�W�QWHWQL��

���������� $�YL]VJiODWL� MHJ\]ĘN|Q\YQHN�PHJiOODStWiVW� NHOO� WDUWDOPD]QLD� DUUD� Qp]YH�� KRJ\� D� V]iOOtWiVUD�
HOĘNpV]tWHWW� FVRPDJROiV� H]HQ� IHMH]HW� PHJIHOHOĘ� UHQGHONH]pVHLYHO� |VV]KDQJEDQ� NHU�OW�
YL]VJiODWUD� pV�PiV� FVRPDJROiVL�PyGV]HUHN� YDJ\�DONRWyUpV]HN�KDV]QiODWD� D]W� pUYpQ\WHOHQQp�
WHKHWL�� $� YL]VJiODWL� MHJ\]ĘN|Q\Y� HJ\� SpOGiQ\iW� D]� LOOHWpNHV� KDWyViJ� UHQGHONH]pVpUH� NHOO�
ERFViWDQL��

������ 6WDQGDUGIRO\DGpNRN� SROLHWLOpQEĘO� J\iUWRWW� FVRPDJROyHV]N|]|N� �,%&�N�� NpPLDL� |VV]H�
IpUKHWĘVpJpQHN�D������������LOO��D�����������SRQW�V]HULQWL�YL]VJiODWiKR]�

�������� $]�LO\HQ�PĦDQ\DJKR]�D�N|YHWNH]Ę�VWDQGDUGIRO\DGpNRNDW�NHOO�KDV]QiOQL��

D�� 1HGYHVtWĘV]HU� ROGDWRW� RO\DQ� DQ\DJRNQiO�� DPHO\HNQHN� D� SROLHWLOpQUH� HUĘV�� IHV]�OWVpJ�
NRUUy]LyW�NLYiOWy�KDWiVXN�YDQ��N�O|Q|VHQ�D]�|VV]HV��QHGYHVtWĘV]HUW�WDUWDOPD]y�ROGDWQiO�
pV�NpV]tWPpQ\QpO��
$ONLO�EHQ]RO�V]XOIRQiW� ���RV� YL]HV� ROGDWiW� YDJ\� QRQLO�IHQRO�HWR[LOiW� ���RV� YL]HV�
ROGDWiW�NHOO�KDV]QiOQL��DPHO\HW�D�YL]VJiODWRNKR]�W|UWpQĘ�HOVĘ�IHOKDV]QiOiV�HOĘWW�OHJDOiEE�
���QDSLJ�����&�RQ�HOĘWiUROiVQDN�NHOO�DOiYHWQL��$]�ROGDW�IHO�OHWL�IHV]�OWVpJpQHN�����&�
RQ���«���P1�P�QHN�NHOO�OHQQLH��

$�KDOPD]ROiVL�SUyEiQiO�OHJDOiEE�����UHODWtYVĦUĦVpJ�pUWpNHW�NHOO�DODSXO�YHQQL��

$PHQQ\LEHQ�D�QHGYHVtWĘV]HU�ROGDWWDO�YDOy�NLHOpJtWĘ�NpPLDL�|VV]HIpUKHWĘVpJ�EL]RQ\tWRWW��
DNNRU�HFHWVDYYDO�QHP�NHOO�|VV]HIpUKHWĘVpJL�YL]VJiODWRW�YpJH]QL��

2O\DQ�W|OWĘDQ\DJRN�HVHWpQ��DPHO\HNQHN�D�SROLHWLOpQUH�D�QHGYHVtWĘV]HU�ROGDWQiO�HUĘVHEE�
IHV]�OWVpJNRUUy]LyW� NLYiOWy� KDWiVXN� YDQ�� D� NLHOpJtWĘ� NpPLDL� |VV]HIpUKHWĘVpJHW� D�
����������SRQW�V]HULQWL������&�RQ�YpJ]HWW��KiURPKHWHV�HOĘWiUROiVVDO��GH�D]�HUHGHWL�W|OWĘ�
DQ\DJJDO�OHKHW�YL]VJiOQL��

E�� (FHWVDYDW� RO\DQ� DQ\DJRNQiO� pV� NpV]tWPpQ\HNQpO�� DPHO\HNQHN� D� SROLHWLOpQUH�
IHV]�OWVpJNRUUy]LyW� NLYiOWy� KDWiVXN� YDQ�� N�O|Q|VHQ� D� PRQRNDUERQVDYDNQiO� pV� HJ\�
pUWpNĦ�DONRKRORNQiO��
��«�����RV�NRQFHQWUiFLyM~�HFHWVDYDW�NHOO�KDV]QiOQL��DPHO\QHN�UHODWtY�VĦUĦVpJH�������

$�KDOPD]ROiVL�SUyEiQiO�OHJDOiEE�����UHODWtYVĦUĦVpJ�pUWpNHW�NHOO�DODSXO�YHQQL��

2O\DQ�W|OWĘDQ\DJRN�HVHWpQ��DPHO\HN�D�SROLHWLOpQW�D]�HFHWVDYQiO�QDJ\REE�PpUWpNEHQ�pV�
OHJIHOMHEE� ��� W|PHJQ|YHNHGpVW� NLWHYĘ� PpUWpNEHQ� GX]]DV]WMiN�� D� NLHOpJtWĘ� NpPLDL�
|VV]HIpUKHWĘVpJHW�D�����������SRQW�V]HULQWL�����&�RQ�YpJ]HWW�KiURPKHWHV�HOĘWiUROiVVDO��
GH�D]�HUHGHWL�W|OWĘDQ\DJJDO�OHKHW�YL]VJiOQL��

F�� 1RUPiO�EXWLO�DFHWiWRW�Q�EXWLO�DFHWiWWDO� WHOtWHWW� QHGYHVtWĘV]HU� ROGDWRW� RO\DQ� DQ\DJRNQiO�
pV� NpV]tWPpQ\HNQpO�� DPHO\HN� D� SROLHWLOpQW� OHJIHOMHEE� ��� W|PHJQ|YHNHGpVW� NLWHYĘ�
PpUWpNEHQ� GX]]DV]WMiN�� pV� HJ\LGHMĦOHJ� IHV]�OWVpJNRUUy]LyW� RNR]QDN�� N�O|Q|VHQ� Q|�
YpQ\YpGĘ� V]HUHNQpO�� IRO\pNRQ\� IHVWpNHNQpO� pV� pV]WHUHNQpO�� $� ���������� SRQW� V]HULQWL�
HOĘWiUROiVKR]���«�����RV�NRQFHQWUiFLyM~�Q�EXWLO�DFHWiWRW�NHOO�KDV]QiOQL��
$� �������� EHNH]GpV� V]HULQWL� KDOPD]ROiVL� SUyEiKR]� D]� HOĘ]Ę� D�� SRQW� V]HULQWL� �«����
YL]HV� QHGYHVtWĘV]HU� ROGDWRW� pV� ���Q�EXWLO�DFHWiWRW� WDUWDOPD]y� YL]VJiOyIRO\DGpNRW� NHOO�
KDV]QiOQL��
$�KDOPD]ROiVL�SUyEiQiO�OHJDOiEE�����UHODWtYVĦUĦVpJ�pUWpNHW�NHOO�DODSXO�YHQQL��
2O\DQ�W|OWĘDQ\DJRN�HVHWpQ��DPHO\HN�D�SROLHWLOpQW�D]�Q�EXWLO�DFHWiWQiO�QDJ\REE�PpUWpN�
EHQ� pV� OHJIHOMHEE� ����� W|PHJQ|YHNHGpVW� NLWHYĘ� PpUWpNEHQ� GX]]DV]WMiN�� D� NLHOpJtWĘ�
NpPLDL� |VV]HIpUKHWĘVpJHW� D� ���������� SRQW� V]HULQWL� ��� �&�RQ� YpJ]HWW� KiURPKHWHV� HOĘ�
WiUROiVVDO��GH�D]�HUHGHWL�W|OWĘDQ\DJJDO�OHKHW�YL]VJiOQL��



������

G�� 6]pQKLGURJpQ�NHYHUpNHW� �ZKLWH� VSLULW�� D� SROLHWLOpQUH� GX]]DV]Wy� KDWiVW� NLIHMWĘ�
DQ\DJRNQiO� pV� NpV]tWPpQ\HNQpO�� N�O|Q|VHQ� V]pQKLGURJpQHNQpO�� pV]WHUHNQpO� pV�
NHWRQRNQiO��
$� V]pQKLGURJpQ�NHYHUpN� IRUUiV� WDUWRPiQ\iQDN� ���«���� �&� N|]|WWLQHN�� UHODWtY�
VĦUĦVpJpQHN� ����«����� N|]|WWLQHN�� OREEDQiVSRQWMiQDN� ��� �&� I|O|WWLQHN� pV� DURPiV�
V]pQKLGURJpQ�WDUWDOPiQDN���«����QDN�NHOO�OHQQL��

$�KDOPD]ROiVL�SUyEiQiO�OHJDOiEE�����UHODWtYVĦUĦVpJ�pUWpNHW�NHOO�DODSXO�YHQQL��

2O\DQ�W|OWĘDQ\DJRN�HVHWpQ��DPHO\HN�D�SROLHWLOpQW������QiO�QDJ\REE�W|PHJQ|YHNHGpVW�
NLWHYĘ� PpUWpNEHQ� GX]]DV]WMiN�� D� NLHOpJtWĘ� NpPLDL� |VV]HIpUKHWĘVpJHW� D� ���������� SRQW�
V]HULQWL�����&�RQ�YpJ]HWW�KiURPKHWHV�HOĘWiUROiV�XWiQ��GH�D]�HUHGHWL�W|OWĘDQ\DJJDO�OHKHW�
YL]VJiOQL��

H�� 6DOpWURPVDYDW� PLQGHQ� RO\DQ� DQ\DJQiO� pV� NpV]tWPpQ\QpO�� DPHO\QHN� D� SROLHWLOpQUH�
J\DNRUROW�R[LGiOy�KDWiVD�pV�PROHNXODW|PHJ�FV|NNHQWpVH�D]RQRV�YDJ\�NLVHEE�PpUWpNĦ��
PLQW�D]�����RV�VDOpWURPVDYp��
$�VDOpWURPVDYDW�OHJDOiEE�����RV�NRQFHQWUiFLyEDQ�NHOO�DONDOPD]QL��

$�KDOPD]ROiVL�SUyEiQiO�OHJDOiEE�����UHODWtYVĦUĦVpJ�pUWpNHW�NHOO�DODSXO�YHQQL��

2O\DQ� W|OWĘDQ\DJRN�HVHWpQ��DPHO\HN�R[LGiOy�KDWiVD�YDJ\�PROHNXODW|PHJ�FV|NNHQWpVH�
QDJ\REE�PpUWpNĦ��PLQW�D]�����RV�VDOpWURPVDYp��D�����������SRQW�V]HULQW�NHOO�HOMiUQL��

$]�LO\HQ�HVHWHNEHQ�D�IHOKDV]QiOKDWyViJ�LGĘWDUWDPiW�D�NiURVRGiV�PpUWpNpQHN�PHJILJ\H�
OpVH�DODSMiQ�NHOO�PHJKDWiUR]QL��SO��OHJDOiEE�����RV�W|PpQ\VpJĦ�VDOpWURPVDYQiO���pY���

I�� 9L]HW�D]RNQiO�D]�DQ\DJRNQiO��DPHO\HN�D]�D��±�H��SRQWEDQ�MHO]HWW�HVHWHNWĘO�HOWpUĘHQ�QHP�
WiPDGMiN� PHJ� D� SROLHWLOpQW�� N�O|Q|VHQ� V]HUYHWOHQ� VDYDNQiO� pV� O~JRNQiO�� YL]HV� Vy�
ROGDWRNQiO��W|EEpUWpNĦ�DONRKRORNQiO�pV�Yt]EHQ�ROGRWW�V]HUYHV�DQ\DJRN�HVHWpEHQ���
$�KDOPD]ROiVL�SUyEiQiO�OHJDOiEE�����UHODWtYVĦUĦVpJ�pUWpNHW�NHOO�DODSXO�YHQQL���

+D� D� PHJIHOHOĘ� NpPLDL� |VV]HIpUKHWĘVpJ� QHGYHVtWĘV]HU� ROGDWWDO� YDJ\� VDOpWURPVDYYDO�
EL]RQ\tWRWW��D�J\iUWiVL�WtSXVW�QHP�V]�NVpJHV�Yt]]HO�YL]VJiOQL��



������

����IHMH]HW�

$�Q\RPiVWDUWy�WDUWiO\RN��D]�DHURV]RORN��D�Ji]]DO�W|OW|WW��NLVPpUHWĦ��
WDUWiO\RN��Ji]SDWURQRN��pV�D�J\~OpNRQ\��FVHSSIRO\yVtWRWW�Ji]W�WDUWDOPD]y�
�]HPDQ\DJFHOOD�ND]HWWiN�J\iUWiViUD�pV�YL]VJiODWiUD��
YRQDWNR]y�N|YHWHOPpQ\HN�

�
0HJMHJ\]pV�� $]� DHURV]RORN�� D� Ji]]DO� W|OW|WW� NLVPpUHWĦ� WDUWiO\RN� �Ji]SDWURQRN�� pV� D�

J\~OpNRQ\�� FVHSSIRO\yVtWRWW� Ji]W� WDUWDOPD]y� �]HPDQ\DJFHOOD� ND]HWWiN� QHP�
WDUWR]QDN�D�������±�������V]DNDV]RN�KDWiO\D�DOi��

������ ÈOWDOiQRV�N|YHWHOPpQ\HN�

�������� 7HUYH]pV�pV�J\iUWiV�
���������� $� Q\RPiVWDUWy� WDUWiO\RNDW� ~J\� NHOO�PpUHWH]QL�� J\iUWDQL�� EHYL]VJiOQL� pV� IHOV]HUHOQL�� KRJ\� D�

QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW� pV� UHQGHOWHWpVV]HUĦ� KDV]QiODWRW� IHOWpWHOH]YH� PLQGHQ�
IHOOpSĘ�LJpQ\EHYpWHOW��EHOHpUWYH�D�NLIiUDGiVW�LV��HOYLVHOMHQHN��

���������� �IHQQWDUWYD��

���������� $� OHJNLVHEE� IDOYDVWDJViJ� VHPPLO\HQ� HVHWEHQ� VHP� OHKHW� NLVHEE� D� WHUYH]pVUH� pV� J\iUWiVUD�
YRQDWNR]y�PĦV]DNL�V]DEYiQ\RNEDQ�PHJKDWiUR]RWW�pUWpNQpO��

���������� +HJHV]WHWW�Q\RPiVWDUWy�WDUWiO\RNKR]�FVDN�KHJHV]WKHWĘ�PLQĘVpJĦ�IpPHN�KHJHV]WKHWĘN��

���������� $�Q\RPiVWDUWy� WDUWiO\WHVWHN�pV�D�SDODFNN|WHJHN�SUyEDQ\RPiViQDN�D���������EHNH]GpV�3����
FVRPDJROiVL� XWDVtWiViEDQ�� D� Q\RPiV� DODWWL� YHJ\V]HUHNQpO� D� �������� EHNH]GpV� 3����
FVRPDJROiVL�XWDVtWiViEDQ�HOĘtUWQDN�NHOO�OHQQLH��$�]iUW�PpO\KĦWĘ�WDUWiO\RNQiO�D�SUyEDQ\RPiV�
QDN� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiViEDQ� HOĘtUWQDN� NHOO� OHQQLH�� $� IpPKLGULG�
WiUROyUHQGV]HU�SUyEDQ\RPiViQDN�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViEDQ�HOĘtUWQDN�
NHOO� OHQQLH�� $GV]RUEHiOW� Ji]RNQiO� D� SDODFNWHVW� SUyEDQ\RPiViQDN� D� �������� EHNH]GpV� 3����
FVRPDJROiVL�XWDVtWiViEDQ�HOĘtUWQDN�NHOO�OHQQLH��

���������� $� N|WHJHW� DONRWy� SDODFNRNDW� pV� SDODFNWHVWHNHW� V]HUNH]HWL� V]HUHOYpQ\HNNHO� NHOO� HJ\VpJEH�
pStWHQL�� $� SDODFNRNDW� pV� SDODFNWHVWHNHW� ~J\� NHOO� U|J]tWHQL�� KRJ\� VH� D� V]HUNH]HWL� V]HUHO�
YpQ\HNKH]� NpSHVW� QH� PR]GXOKDVVDQDN� HO�� VH� RO\� PyGRQ�� DPL� YHV]pO\HV� KHO\L� IHV]�OWVpJ�
KDOPR]yGiVW� RNR]QD��$� FVĘUHQGV]HUW� �SO�� J\ĦMWĘFV|YHNHW�� V]HOHSHNHW�� Q\RPiVPpUĘNHW�� ~J\�
NHOO� PpUHWH]QL� pV� NLDODNtWDQL�� KRJ\� D]� �WN|]pVHN� RNR]WD� VpU�OpVHNNHO� pV� D� V]iOOtWiV� VRUiQ�
IHOpSĘ� V]RNiVRV� HUĘKDWiVRNNDO� V]HPEHQ� YpGYH� OHJ\HQHN�� $� J\ĦMWĘFVĘ� SUyEDQ\RPiViQDN�
OHJDOiEE� DNNRUiQDN� NHOO� OHQQLH�� PLQW� D� SDODFNRNpQDN�� $� FVHSSIRO\yVtWRWW�� PpUJH]Ę� Ji]RN�
HVHWpQ�PLQGHJ\LN�SDODFNWHVWQHN�HOYiODV]Wy�V]HOHSSHO�NHOO� UHQGHONH]QLH��DPL�EL]WRVtWMD��KRJ\�
PLQGHQ� HJ\HV� SDODFN� N�O|Q� W|OWKHWĘ� OHJ\HQ� pV� D� V]iOOtWiV� DODWW� WDUWDOPXN� HJ\PiVVDO� QH�
FVHUpOĘGKHVVHQ�NL��
0HJMHJ\]pV�� $� FVHSSIRO\yVtWRWW��PpUJH]Ę� Ji]RN� D� �7�� �7)�� �7&���72�� �7)&�� LOO�� �72&�

RV]WiO\R]iVL�NyG�DOi�WDUWR]QDN��
���������� .HU�OQL� NHOO� D� N�O|QE|]Ę� IpPHN� pULQWNH]pVpW�� DPL� D� JDOYDQLNXV� KDWiV� IRO\WiQ� NiURVRGiVW�

RNR]KDW��



������

���������� $�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNKR]�KDV]QiOW�]iUW�PpO\KĦWĘ� WDUWiO\RN�J\iUWiViUD�YRQDW�
NR]y�NLHJpV]tWĘ�N|YHWHOPpQ\HN�

������������ 0LQGHQ� HJ\HV� Q\RPiVWDUWy� WDUWiO\UD� PHJ� NHOO� iOODStWDQL� D� IHOKDV]QiOW� IpP� PHFKDQLNDL�
WXODMGRQViJDLW��EHOHpUWYH�D]��WĘV]LOiUGViJRW�pV�D�KDMOtWiVL�HJ\�WWKDWyW���

0HJMHJ\]pV�� $]��WĘV]LOiUGViJUD��D�IDMODJRV��WĘPXQNiUD��YRQDWNR]yDQ�D���������EHNH]GpV�
UpV]OHWH]L�D]�DONDOPD]KDWy�YL]VJiODWL�N|YHWHOPpQ\HNHW��

������������ $�Q\RPiVWDUWy�WDUWiO\RNDW�KĘV]LJHWHOQL�NHOO��$�KĘV]LJHWHOpVW�D]��WpVHN�HOOHQ�EXUNRODWWDO�NHOO�
YpGHQL�� +D� D� EHOVĘ� HGpQ\� pV� D� EXUNRODW� N|]|WWL� WpU� OpJ�UHV� �YiNXXPV]LJHWHOpV��� D� YpGĘ�
EXUNRODWRW� ~J\� NHOO� PpUHWH]QL�� KRJ\� HJ\� HOLVPHUW� PĦV]DNL� V]DEiO\]DW� V]HULQW� V]iPtWYD�
OHJDOiEE� ����N3D� ��� EDU�� N�OVĘ� Q\RPiVQDN� YDJ\� OHJDOiEE� ���� N3D� ��� EDU�� �W~OQ\RPiV��
V]iPtWRWW�NULWLNXV� IHOV]DNtWiVL�Q\RPiVQDN�iOOMRQ�HOOHQ�PDUDGDQGy�DODNYiOWR]iV�QpON�O��+D�D�
EXUNRODW� Ji]W|P|UHQ� ]iU� �SO�� YiNXXPV]LJHWHOpV� HVHWpQ��� PHJIHOHOĘ� V]HUNH]HWWHO� NHOO� PHJ�
DNDGiO\R]QL�� KRJ\� D� EHOVĘ� HGpQ\HQ� YDJ\� �]HPL� V]HUHOYpQ\HLQ� EHN|YHWNH]Ę� W|PtWHWOHQVpJ�
HVHWpQ� D� V]LJHWHOĘUpWHJEHQ� YHV]pO\HV� Q\RPiV� NHOHWNH]]pN�� $� EHUHQGH]pVQHN� PHJ� NHOO�
DNDGiO\R]QLD��KRJ\�D�V]LJHWHOpVEH�QHGYHVVpJ�KDWROMRQ�EH��

������������ $]RN� D� ]iUW� PpO\KĦWĘ� WDUWiO\RN�� DPHO\HN� DWPRV]IpULNXV� Q\RPiVRQ� ±���� �&� DODWWL� IRUUiV�
SRQW~��PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOQDN��QHP�WDUWDOPD]KDWQDN�RO\DQ�
DQ\DJRNDW�� DPHO\HN� D]� R[LJpQQHO� YDJ\� D]� R[LJpQEHQ� G~V� N|UQ\H]HWWHO� YHV]pO\HV� PyGRQ�
UHDJiOKDWQDN��KD�D�KĘV]LJHWHOpV�RO\DQ�UpV]pQ�KHO\H]NHGQHN�HO��DKRO�IHQQiOO�DQQDN�D�YHV]pO\H��
KRJ\�R[LJpQQHO�YDJ\�R[LJpQEHQ�G~V�N|UQ\H]HWWHO�pULQWNH]QHN��

������������ $� ]iUW� PpO\KĦWĘ� WDUWiO\RNDW� PHJIHOHOĘ� HPHOĘ� pV� U|J]tWĘ� V]HUNH]HWHNNHO� NHOO� WHUYH]QL� pV�
HOOiWQL��

���������� $]�DFHWLOpQ�SDODFNRN�J\iUWiViUD�YRQDWNR]y�NLHJpV]tWĘ�N|YHWHOPpQ\HN�

� $]� 81������ ROGRWW� DFHWLOpQKH]� pV� D]� 81������ ROGyV]HUPHQWHV� DFHWLOpQKH]� KDV]QiOW�
SDODFNWHVWHNHW�RO\DQ��HJ\HQOHWHVHQ�HORV]WRWW��SRUy]XV�DQ\DJJDO�NHOO�NLW|OWHQL��DPHO\�PHJIHOHO�
D]� LOOHWpNHV�KDWyViJ�iOWDO� HOIRJDGRWW� V]DEYiQ\�YDJ\�PĦV]DNL� V]DEiO\]DW� iOWDO�PHJKDWiUR]RWW�
N|YHWHOPpQ\HNQHN�pV�YL]VJiODWRNQDN��pV�DPHO\���
D�� |VV]HIpUKHWĘ� D� SDODFNWHVWWHO�� pV� VHP� D]� DFHWLOpQQHO�� VHP� D]� ROGyV]HUUHO� �D]� 81������

ROGRWW�DFHWLOpQ�HVHWpQ��QHP�DONRW�NiURV�YDJ\�YHV]pO\HV�YHJ\�OHWHW��
E�� NpSHV�PHJDNDGiO\R]QL�D]�DFHWLOpQ�ERPOiViQDN�WHUMHGpVpW�D�SRUy]XV�DQ\DJEDQ��
$]�81������ROGRWW�DFHWLOpQ�HVHWpQ�D]�ROGyV]HUQHN�|VV]HIpUKHWĘQHN�NHOO�OHQQLH�D�SDODFN�D]RQ�
UpV]HLYHO��DPHO\HNNHO�pULQWNH]LN��

�������� 6]HUNH]HWL�DQ\DJRN�
����������� $�Q\RPiVWDUWy�WDUWiO\RN�DQ\DJD��DPHO\�D�YHV]pO\HV�iUXYDO�N|]YHWOHQ�O�pULQWNH]LN�FVDN�RO\DQ�

OHKHW��DPHO\HW�D�V]iOOtWDQGy�YHV]pO\HV�iUX�QHP�WiPDG�PHJ�� LOO��QHP�J\HQJtW��pV�DPHO\�QHP�
IHMW�NL�YHV]pO\HV�KDWiVW��SO��UHDNFLy�NDWDOL]iOiVW�YDJ\�D�YHV]pO\HV�iUXYDO�YDOy�UHDNFLyW��

���������� $�Q\RPiVWDUWy�WDUWiO\RNDW�D�WHUYH]pVUH�pV�J\iUWiVUD�YRQDWNR]y�PĦV]DNL�V]DEYiQ\RNEDQ�pV�D�
Q\RPiVWDUWy� WDUWiO\EDQ� V]iOOtWDQGy� YHV]pO\HV� DQ\DJUD� YRQDWNR]y� FVRPDJROiVL� XWDVtWiVEDQ�
PHJKDWiUR]RWW� DQ\DJEyO� NHOO� J\iUWDQL�� $]� DQ\DJQDN� D� WHUYH]pVUH� pV� J\iUWiVUD� YRQDWNR]y�
PĦV]DNL� V]DEYiQ\EDQ�PHJKDWiUR]RWWDN� V]HULQW� HOOHQiOOyQDN� NHOO� OHQQLH� D� ULGHJW|UpVVHO� pV� D�
IHV]�OWVpJ�DODWWL�NRUUy]LyV�UHSHGH]pVVHO�V]HPEHQ��

�������� h]HPL�V]HUHOYpQ\HN�
���������� $�Q\RPiVQDN�NLWHWW��]HPL�V]HUHOYpQ\HNHW�±�D]�DEV]RUEHiOW�YDJ\�DGV]RUEHiOW�SRUy]XV�DQ\DJ��

D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN��D�Q\RPiVPpUĘN�YDJ\�MHO]ĘHV]N|]|N�NLYpWHOpYHO�±�~J\�NHOO�
WHUYH]QL� pV� J\iUWDQL�� KRJ\� D� UHSHV]WĘQ\RPiVXN� D� Q\RPiVWDUWy� WDUWiO\� SUyEDQ\RPiViQDN�
OHJDOiEE�����V]HUHVH�OHJ\HQ��



������

���������� $]� �]HPL� V]HUHOYpQ\HNHW� ~J\� NHOO� NLDODNtWDQL� YDJ\� HOUHQGH]QL�� KRJ\� QRUPiOLV� V]iOOtWiVL� pV�
NH]HOpVL� N|U�OPpQ\HN� N|]|WW� QH� VpU�OKHVVHQHN�PHJ� pV� DNDUDWODQXO� QH� Q\tOKDVVDQDN� NL� ~J\��
KRJ\�D�Q\RPiVWDUWy�WDUWiO\�WDUWDOPD�D�V]DEDGED�MXVVRQ��0LQGHQ�]iUyV]HUNH]HWHW�D�V]HOHSHNUH�
D� �������� EHNH]GpVEHQ� HOĘtUW� PyGRQ� YpGHQL� NHOO�� $� ]iUyV]HOHSHNKH]� YH]HWĘ� J\ĦMWĘFVĘ�
YH]HWpNQHN�HOHJHQGĘHQ�KDMOpNRQ\QDN�NHOO�OHQQLH��KRJ\�QH�N|YHWNH]KHVVHQ�EH�D�]iUyV]HOHSHN�
pV�D�FVĘYH]HWpN�Q\tUyGiVD�pV�D�Q\RPiVWDUWy�WDUWiO\�WDUWDOPiQDN�NLV]DEDGXOiVD��

���������� $�Np]]HO�QHP�PR]JDWKDWy��LOO��QHP�J|UGtWKHWĘ�Q\RPiVWDUWy�WDUWiO\RNDW�RO\DQ�DQ\DJPR]JDWy�
HV]N|]]HO� �SO�� FV~V]yWDOSSDO�� HPHOĘI�OHNNHO�� NDPSyNNDO�� NHOO� HOOiWQL�� DPHO\� OHKHWĘYp� WHV]L�
JpSL�EHUHQGH]pVVHO�YDOy�EL]WRQViJRV�NH]HOpV�NHW��pV�H]W�~J\�NHOO�WDUWiO\UD�IHOV]HUHOQL��KRJ\�QH�
RNR]]iN� VHP� D� Q\RPiVWDUWy� WDUWiO\� J\HQJ�OpVpW�� VHP� SHGLJ� PHJ� QHP� HQJHGKHWĘ�
LJpQ\EHYpWHOpW��

���������� $]� |QiOOy� Q\RPiVWDUWy� WDUWiO\RNDW� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD� ���
EHNH]GpVH�YDJ\�D�3����FVRPDJROiVL�XWDVtWiV��LOO��D�������������pV�D�������������SRQWRN�V]HULQW�
NHOO� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� HOOiWQL�� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW� ~J\� NHOO�
NLDODNtWDQL��KRJ\�PHJDNDGiO\R]]iN�D]� LGHJHQ�DQ\DJRNQDN�D� WDUWiO\ED�YDOy�EHMXWiViW�� D�Ji]�
NLV]LYiUJiViW� pV� PLQGHQIpOH� YHV]pO\HV� W~OQ\RPiV� NLDODNXOiViW�� $� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHNHW� D� J\~OpNRQ\� Ji]]DO� W|OW|WW�� J\ĦMWĘFVĘYHO� |VV]HNDSFVROW�� Yt]V]LQWHV� KHO\]HWĦ�
Q\RPiVWDUWy� WDUWiO\RNRQ� ~J\� NHOO� HOKHO\H]QL�� KRJ\� D� OHI~YiV� D� V]DEDG� OHYHJĘEH�
DNDGiO\WDODQXO�W|UWpQKHVVHQ��pV�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�PHOOHWW�D�NLV]DEDGXOy�Ji]�QH�
�WN|]]|Q�PDJiQDN�D�Q\RPiVWDUWy�WDUWiO\QDN��

���������� $�WpUIRJDWUD�W|OW|WW�Q\RPiVWDUWy�WDUWiO\RNDW�V]LQWMHO]ĘYHO�NHOO�HOOiWQL��

���������� $�]iUW�PpO\KĦWĘ�WDUWiO\RNUD�YRQDWNR]y�NLHJpV]tWĘ�N|YHWHOPpQ\HN�

������������ $�J\~OpNRQ\�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOy�]iUW�PpO\KĦWĘ�WDUWiO\RN�
PLQGHQ�W|OWĘ��pV��UtWĘQ\tOiViW�OHJDOiEE�NpW��HJ\PiV�P|J|WW�HOKHO\H]HWW��HJ\PiVWyO�I�JJHWOHQ�
]iUyV]HUNH]HWWHO� NHOO� HOOiWQL�� DKRO� D]� HOVĘ� HJ\� ]iUyV]HOHS�� D�PiVRGLN�SHGLJ� HJ\� VDSND�YDJ\�
D]]DO�HJ\HQpUWpNĦ��PiV�V]HUNH]HW��

������������ $]RNRQ� D� FVĘYH]HWpN� V]DNDV]RNRQ�� DPHO\HN� PLQGNpW� YpJ�N|Q� ]iUKDWyDN�� pV� D]RNRQ� D�
UpV]HNHQ�� DKRO� IRO\pNRQ\� DQ\DJ� PDUDGKDW� YLVV]D�� D� FVĘYH]HWpNEHQ� D� W~O]RWW� Q\RPiV�
NLDODNXOiViQDN�HONHU�OpVpUH�DXWRPDWLNXV�Q\RPiVFV|NNHQWĘ�UHQGV]HUW�NHOO�DONDOPD]QL��

������������ $� ]iUW� PpO\KĦWĘ� WDUWiO\RNQiO� PLQGHQ� FVDWODNR]iVRQ� MyO� OiWKDWy� PyGRQ� IHO� NHOO� W�QWHWQL� D�
UHQGHOWHWpVpW��SO��JĘ]Ii]LV��IRO\DGpNIi]LV���

������������ 1\RPiVFV|NNHQWĘ�V]HUNH]HWHN�

�������������� $� ]iUW� PpO\KĦWĘ� WDUWiO\RNDW� OHJDOiEE� HJ\� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� $�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWQHN� RO\DQ� WtSXV~QDN� NHOO� OHQQLH�� DPL� HOOHQiOO� D� GLQDPLNXV�
KDWiVRNQDN��EHOHpUWYH�D�IRO\DGpN�KXOOiP]iViW�LV��

�������������� $� ]iUW� PpO\KĦWĘ� WDUWiO\RN� H]HQNtY�O� D� ������������ SRQW� N|YHWHOPpQ\HLQHN� NLHOpJtWpVpUH� D�
UXJyWHUKHOpVĦ�V]HUNH]HWWHO��V]HUNH]HWHNNHO��SiUKX]DPRVDQ�KDVDGyWiUFViYDO�LV�HOOiWKDWyN��

�������������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� FVDWODNR]iViQDN� DNNRUD� NHUHV]WPHWV]HWĦQHN� NHOO� OHQQLH��
DPHNNRUD� OHKHWĘYp� WHV]L�� KRJ\� D� V]�NVpJHV� �UtWpVL�PHQQ\LVpJ� DNDGiO\WDODQXO� HOMXWKDVVRQ� D�
Q\RPiVFV|NNHQWĘ�V]HUNH]HWKH]��

�������������� 0LQGHQ� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� EHPHQHWQHN� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� IRN�
PHOOHWW�LV�D�]iUW�PpO\KĦWĘ�WDUWiO\�JĘ]WHUpEHQ�NHOO�OHQQLH�pV�D�V]HUNH]HWHW�~J\�NHOO�NLDODNtWDQL��
KRJ\�EL]WRVtWYD�OHJ\HQ�D�JĘ]�DNDGiO\WDODQ�WiYR]iVD��

�



������

������������ $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�WHOMHVtWPpQ\H�pV�EHiOOtWiVD�
0HJMHJ\]pV�� $� ]iUW� PpO\KĦWĘ� WDUWiO\RN� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHL� V]HPSRQWMiEyO� D�

PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiV� D�PHJW|OW|WW�� ]iUW�PpO\KĦWĘ� WDUWiO\�
WHWHMpQ�� �]HPL� KHO\]HWEHQ� PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� W~OQ\RPiV��
EHOHpUWYH�D�W|OWpV�pV��UtWpV�VRUiQ�IHOOpSĘ�OHJQDJ\REE�WpQ\OHJHV�Q\RPiVW��

�������������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWQHN� OHJDOiEE� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiVRQ�
DXWRPDWLNXVDQ� NL� NHOO� Q\tOQLD�� pV� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiV� �����iQDN�
PHJIHOHOĘ� Q\RPiVRQ� WHOMHVHQ� Q\LWYD� NHOO� OHQQLH�� /HI~YiV� XWiQ� D� V]HUNH]HWQHN� D�
Q\LWyQ\RPiViQiO�OHJIHOMHEE�����NDO�DODFVRQ\DEE�Q\RPiVRQ�]iUyGQLD�NHOO�pV�PLQGHQ��HQQpO�
DODFVRQ\DEE�Q\RPiVRQ�]iUYD�NHOO�PDUDGQLD��

�������������� $� KDVDGyWiUFViNDW� RO\DQ� QpYOHJHV� Q\RPiVUD� NHOO� EHiOOtWDQL�� DPL� D� SUyEDQ\RPiV� pV� D�
PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV������iQDN�PHJIHOHOĘ�Q\RPiV�N|]�O�D]�DODFVRQ\DEE�
pUWpNNHO�HJ\HQOĘ��

�������������� $� YiNXXPV]LJHWHOW�� ]iUW� PpO\KĦWĘ� WDUWiO\RNQiO� D� YiNXXP� FV|NNHQpVH� HVHWpQ� D� EHpStWHWW�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� |VV]HV� OHI~YiVL� WHOMHVtWPpQ\pQHN� HOpJQHN� NHOO� OHQQLH� DKKR]��
KRJ\�D�Q\RPiV��EHV]iPtWYD�D�Q\RPiV�Q|YHNHGpVpW��D�]iUW�PpO\KĦWĘ�WDUWiO\EDQ�QH�OpSMH�W~O�D�
PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV������iW��

�������������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�V]�NVpJHV�WHOMHVtWPpQ\pW�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW�
PĦV]DNL�V]DEiO\]DW���V]HULQW�NHOO�PHJKDWiUR]QL��

�������� $�Q\RPiVWDUWy�WDUWiO\RN�HQJHGpO\H]pVH�

���������� $� Q\RPiVWDUWy� WDUWiO\RN� PHJIHOHOĘVpJpW� D� J\iUWiVXNNRU� NHOO� pUWpNHOQL� D]� LOOHWpNHV� KDWyViJ�
iOWDO� HOĘtUW�PyGRQ��$�PĦV]DNL� GRNXPHQWiFLyQDN� D� WHUYH]pV� pV� D� J\iUWiV� UpV]OHWHV� OHtUiViW��
YDODPLQW�D�J\iUWiV�pV�D�YL]VJiODW�WHOMHV�GRNXPHQWiFLyMiW�WDUWDOPD]QLD�NHOO��

���������� $�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�PHJ�NHOO�IHOHOQLH�D]�LOOHWpNHV�KDWyViJ�HOĘtUiVDLQDN��

���������� $� Q\RPiVWDUWy� WDUWiO\WHVWHW� pV� D� ]iUW� PpO\KĦWy� WDUWiO\RN� EHOVĘ� HGpQ\pW� D� YL]VJiOy�
V]HUYH]HWQHN�NHOO�HOOHQĘUL]QLH��YL]VJiOQLD�pV�MyYiKDJ\QLD��

���������� $]� ~MUDW|OWKHWĘ� SDODFNRN�� Ji]KRUGyN� pV� QDJ\SDODFNRN� HVHWpQ� D� WDUWiO\WHVW� pV� D�
]iUyV]HUNH]HWHN� PHJIHOHOĘVVpJ�pUWpNHOpVH� N�O|Q� LV� HOYpJH]KHWĘ�� (]HNEHQ� D]� HVHWHNEHQ� D�
YpJVĘ�|VV]HV]HUHOW�iOODSRWEDQ�QLQFV�V]�NVpJ�WRYiEEL�pUWpNHOpVpUH��

$�SDODFNN|WHJHNQpO�D�SDODFNWHVWHN�pV�D�]iUyV]HUNH]HWHN�pUWpNHOpVH�N�O|Q�LV�HOYpJH]KHWĘ��GH�
|VV]HV]HUHOW�iOODSRWEDQ�WRYiEEL�pUWpNHOpV�V]�NVpJHV��

=iUW� PpO\KĦWĘ� WDUWiO\RNQiO� D� EHOVĘ� HGpQ\HN� pV� D� ]iUyV]HUNH]HWHN� pUWpNHOpVH� N�O|Q� LV�
HOYpJH]KHWĘ��GH�|VV]HV]HUHOW�iOODSRWEDQ�WRYiEEL�pUWpNHOpV�V]�NVpJHV��

$FHWLOpQ�SDODFNRN�PHJIHOHOĘVpJ�pUWpNHOpVpQHN�D�N|YHWNH]ĘNEĘO�NHOO�iOOQLD��

D�� YDJ\�D�SDODFNWHVW�pV�D�EHQQH�OpYĘ�SRUy]XV�DQ\DJ�HJ\�WWHV�PHJIHOHOĘVpJ�pUWpNHOpVpEĘO��
E�� YDJ\� N�O|Q� D]� �UHV� SDODFNWHVW�PHJIHOHOĘVpJ�pUWpNHOpVpEĘO� pV� D� SDODFNWHVWQHN� D�EHQQH�

OpYĘ�SRUy]XV�DQ\DJJDO�HJ\�WW�W|UWpQĘ�WRYiEEL�PHJIHOHOĘVpJ�pUWpNHOpVEĘO��
�������� h]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�
���������� $]�~M�Q\RPiVWDUWy�WDUWiO\RNDW�±�D�]iUW�PpO\KĦWĘ�WDUWiO\RN��D�IpPKLGULG�WiUROyUHQGV]HUHN�pV�D�

SDODFNN|WHJHN� NLYpWHOpYHO� ±� D� J\iUWiV� VRUiQ� pV� D]� �]HPEH� KHO\H]pV� HOĘWW� D� YRQDWNR]y�
WHUYH]pVL�V]DEYiQ\RNQDN�YDJ\�HOLVPHUW�PĦV]DNL�V]DEiO\]DWQDN�PHJIHOHOĘHQ�YL]VJiODWQDN�NHOO�

�����������������������������������������������������������
��� /iVG� SpOGiXO� D� &*$� 6���������� Ä3UHVVXUH� 5HOLHI� 'HYLFH� 6WDQGDUGV� ±� 3DUW� �� ±� &DUJR� DQG� 3RUWDEOH� 7DQNV� IRU�

&RPSUHVVHG�*DVHV´���1\RPiVFV|NNHQWĘ�V]HUNH]HW�V]DEYiQ\RN�±����UpV]�±�ÈUXWDUWiQ\RN�pV�PRELO�WDUWiQ\RN�VĦUtWHWW�
Ji]RNKR]�� pV� D]� 6���������� Ä3UHVVXUH� 5HOLHI� 'HYLFH� 6WDQGDUGV� ±� 3DUW� �� ±� &\OLQGHUV� IRU� &RPSUHVVHG� *DVHV´�
�1\RPiVFV|NNHQWĘ�V]HUNH]HW�V]DEYiQ\RN�±����UpV]�±�6ĦUtWHWW�Ji]�SDODFNRN��NLDGYiQ\W��



������

DOiYHWQL��DPHO\QHN�D�N|YHWNH]ĘNUH�NHOO�NLWHUMHGQLH��

$�Q\RPiVWDUWy�WDUWiO\WHVWHNEĘO�YHWW�PHJIHOHOĘ�V]iP~�PLQWiQ��

D�� D�V]HUNH]HWL�DQ\DJ�PHFKDQLNDL�MHOOHP]ĘLQHN�YL]VJiODWiUD��
E�� D�OHJNLVHEE�IDOYDVWDJViJ�HOOHQĘU]pVpUH��
F�� D� V]HUNH]HWL� DQ\DJ� PLQGHQ� HJ\HV� J\iUWiVL� VRUR]DWRQ� EHO�OL� D]RQRVViJiQDN� �PLQĘ�

VpJpQHN��HOOHQĘU]pVpUH��
G�� D�N�OVĘ�pV�EHOVĘ�iOODSRW�YL]VJiODWiUD��
H�� D�]iUyV]HUNH]HWHN�U|J]tWpVpUH�V]ROJiOy�PHQHWHN�YL]VJiODWiUD��
I�� D�WHUYH]pVL�V]DEYiQ\RNQDN�YDOy�PHJIHOHOĘVpJ�HOOHQĘU]pVpUH��
0LQGHQ�HJ\HV�Q\RPiVWDUWy�WDUWiO\WHVWHQ��

J�� IRO\DGpNQ\RPiV�SUyEiUD��$�Q\RPiVWDUWy�WDUWiO\WHVWQHN�D�WHUYH]pVL�pV�J\iUWiVL�PĦV]DNL�
V]DEYiQ\RNEDQ�YDJ\�PĦV]DNL�V]DEiO\]DWRNEDQ�PHJKDWiUR]RWW�HOIRJDGiVL�IHOWpWHOHNQHN�
NHOO�PHJIHOHOQLH��

0HJMHJ\]pV�� $]� LOOHWpNHV� KDWyViJ� KR]]iMiUXOiVD� HVHWpQ� D� IRO\DGpNQ\RPiV�SUyED� Ji]]DO�
YpJ]HWW� YL]VJiODWWDO�KHO\HWWHVtWKHWĘ�� KD� D]� LO\HQ� HOMiUiV� QHP�RNR]� VHPPLIpOH�
YHV]pO\W��

K�� D� J\iUWiVL� KLEiN� YL]VJiODWiUD� pV� pUWpNHOpVpUH�� $� KLEiNDW� NL� NHOO� MDYtWDQL� YDJ\� D�
Q\RPiVWDUWy�WDUWiO\WHVWHW�KDV]QiODWUD�DONDOPDWODQQi�NHOO� WHQQL��+HJHV]WHWW�Q\RPiVWDUWy�
WDUWiO\WHVWHN�HVHWpQ�N�O|Q|V�ILJ\HOPHW�NHOO�IRUGtWDQL�D�KHJHV]WpV�PLQĘVpJpUH��

L�� D�Q\RPiVWDUWy�WDUWiO\WHVWHQ�OHYĘ�MHO|OpVHN�YL]VJiODWiUD��
M�� H]HQ� NtY�O� D]� 81������ ROGRWW� DFHWLOpQ� pV� D]� 81������ ROGyV]HUPHQWHV� DFHWLOpQ�

V]iOOtWiViUD� KDV]QiOW� SDODFNWHVWHNQpO� HOOHQĘUL]QL� NHOO� D� SRUy]XV� DQ\DJ� PHJIHOHOĘ�
DONDOPD]iViW�pV�iOODSRWiW��LOO��KD�YDQ��D]�ROGyV]HU�PHQQ\LVpJpW��

$�]iUyV]HUNH]HWHNEĘO�YHWW�PHJIHOHOĘ�V]iP~�PLQWiQ��
N�� D]�DQ\DJRN�HOOHQĘU]pVpUH��
O�� D�PpUHWHN�HOOHQĘU]pVpUH��
P�� D�WLV]WDViJ�HOOHQĘU]pVpUH��
Q�� D]�|VV]HV]HUHOW�V]HUNH]HW�HOOHQĘU]pVpUH��
R�� D�MHO|OpVHN�PHJOpWpQHN�HOOHQĘU]pVpUH��
0LQGHQ�]iUyV]HUNH]HWHQ��
S�� D�W|P|UVpJL�SUyEiUD��

���������� $� ]iUW� PpO\KĦWĘ� WDUWiO\RNDW� D� J\iUWiV� VRUiQ� pV� D� J\iUWiV� XWiQ� D� YRQDWNR]y� WHUYH]pVL�
V]DEYiQ\RNQDN�YDJ\�HOLVPHUW�PĦV]DNL�V]DEiO\]DWQDN�PHJIHOHOĘHQ�YL]VJiODWQDN�NHOO�DOiYHWQL��
DPHO\QHN�D�N|YHWNH]ĘNUH�NHOO�NLWHUMHGQLH��

$�EHOVĘ�HGpQ\HNEĘO�YHWW�PHJIHOHOĘ�V]iP~�PLQWiQ��

D�� D�V]HUNH]HWL�DQ\DJ�PHFKDQLNDL�MHOOHP]ĘLQHN�YL]VJiODWiUD��

E�� D�OHJNLVHEE�IDOYDVWDJViJ�HOOHQĘU]pVpUH��

F�� D�N�OVĘ�pV�EHOVĘ�iOODSRW�YL]VJiODWiUD��

G�� D� WHUYH]pVL� V]DEYiQ\QDN� YDJ\� PĦV]DNL� V]DEiO\]DWQDN� YDOy� PHJIHOHOĘVpJ�
HOOHQĘU]pVpUH��



������

H�� D� KHJHV]WpVHN� YL]VJiODWiUD� D� WHUYH]pVL� pV� J\iUWiVL� V]DEYiQ\� YDJ\� HOLVPHUW�PĦV]DNL�
V]DEiO\]DW� V]HULQW� UDGLRJUiILiV�� XOWUDKDQJRV� YDJ\� PiV� DONDOPDV�� URQFVROiVPHQWHV�
YL]VJiODWL�PyGV]HUUHO��

0LQGHQ�EHOVĘ�HGpQ\HQ��

I�� IRO\DGpNQ\RPiV�SUyEiUD�� $� EHOVĘ� HGpQ\HNQHN� D� WHUYH]pVL� pV� J\iUWiVL� PĦV]DNL�
V]DEYiQ\RNEDQ� YDJ\� PĦV]DNL� V]DEiO\]DWRNEDQ� PHJKDWiUR]RWW� HOIRJDGiVL� IHOWp�
WHOHNQHN�NHOO�PHJIHOHOQLH��

0HJMHJ\]pV�� $]� LOOHWpNHV� KDWyViJ� KR]]iMiUXOiVD� HVHWpQ� D� IRO\DGpNQ\RPiV�SUyED�
Ji]]DO� YpJ]HWW� YL]VJiODWWDO� KHO\HWWHVtWKHWĘ�� KD� D]� LO\HQ� HOMiUiV� QHP�
RNR]�VHPPLIpOH�YHV]pO\W��

J�� D�J\iUWiVL�KLEiN�YL]VJiODWiUD�pV�pUWpNHOpVpUH��$�KLEiNDW�NL�NHOO�MDYtWDQL�YDJ\�D�EHOVĘ�
HGpQ\W�KDV]QiODWUD�DONDOPDWODQQi�NHOO�WHQQL��

K�� D�MHO|OpVHN�HOOHQĘU]pVpUH��

$�]iUyV]HUNH]HWHNEĘO�YHWW�PHJIHOHOĘ�V]iP~�PLQWiQ��

L�� D]�DQ\DJRN�HOOHQĘU]pVpUH��

M�� D�PpUHWHN�HOOHQĘU]pVpUH��

N�� D�WLV]WDViJ�HOOHQĘU]pVpUH��

O�� D]�|VV]HV]HUHOW�V]HUNH]HW�HOOHQĘU]pVpUH��

P�� D�MHO|OpVHN�PHJOpWpQHN�HOOHQĘU]pVpUH��

0LQGHQ�]iUyV]HUNH]HWHQ��

Q�� D�W|P|UVpJL�SUyEiUD��

$]�|VV]HV]HUHOW�]iUW�PpO\KĦWĘ�WDUWiO\RNEyO�YHWW�PHJIHOHOĘ�V]iP~�PLQWiQ��

R�� D]��]HPL�V]HUHOYpQ\HN�NLHOpJtWĘ�PĦN|GpVpQHN�HOOHQĘU]pVpUH��

S�� D� WHUYH]pVL� V]DEYiQ\QDN� YDJ\� PĦV]DNL� V]DEiO\]DWQDNO� YDOy� PHJIHOHOĘVpJ�
HOOHQĘU]pVpUH��

0LQGHQ�|VV]HV]HUHOW�]iUW�PpO\KĦWĘ�WDUWiO\RQ��

T�� D�W|P|UVpJL�SUyEiUD��

���������� $� IpPKLGULG� WiUROyUHQGV]HUHNQpO� HOOHQĘUL]QL� NHOO�� KRJ\� D� IpPKLGULG� WiUROyUHQGV]HUEHQ�
KDV]QiOW�Q\RPiVWDUWy�WDUWiO\WHVWHN�PHJIHOHOĘ�V]iP~�PLQWDGDUDEMiQ�HOYpJH]WpN�D�����������D���
E���F���G���H���KD�DONDOPD]KDWy�Ui���I���J���K��pV�L��SRQWEDQ�PHJKDWiUR]RWW�YL]VJiODWRNDW��(]HQ�
NtY�O�D�IpPKLGULG�WiUROyUHQGV]HUHN�HJ\�PHJIHOHOĘ�PLQWDGDUDEMiQ�HO�NHOO�YpJH]QL�D�����������F��
pV� I�� SRQWEDQ�� YDODPLQW�� KD� DONDOPD]KDWy� Ui�� D� ���������� H�� SRQWEDQ� PHJKDWiUR]RWW�
YL]VJiODWRNDW�pV�D�IpPKLGULG�WiUROyUHQGV]HU�N�OVĘ�iOODSRWiW�LV�PHJ�NHOO�YL]VJiOQL��

(]HQNtY�O� PLQGHQ� IpPKLGULG� WiUROyUHQGV]HUW� DOi� NHOO� YHWQL� D]� �]HPEH� KHO\H]pV� HOĘWWL�
YL]VJiODWQDN� pV� D� ���������� K�� pV� L�� SRQWEDQ� PHJKDWiUR]RWW� YL]VJiODWRNQDN�� YDODPLQW�
W|P|UVpJL�SUyEiQDN�pV�HOOHQĘUL]QL�NHOO�D]��]HPL�V]HUHOYpQ\HN�NLHOpJtWĘ�PĦN|GpVpW��

���������� 3DODFNN|WHJHNQpO� D� SDODFNWHVWHNHW� pV� D� ]iUyV]HUNH]HWHNHW� D� ���������� SRQW� V]HULQWL� �]HPEH�
KHO\H]pV�HOĘWWL�YL]VJiODWQDN�NHOO�DOiYHWQL��(OHJHQGĘ�V]iP~�NHUHW�PLQWDGDUDERW�D�SDODFNN|WHJ�
OHJQDJ\REE�V~O\iQDN�NpWV]HUHVpYHO�SUyEDWHUKHOpVQHN�NHOO�DOiYHWQL��

(]HQNtY�O� D� SDODFNN|WHJ� FVĘYH]HWpNpW� IRO\DGpNQ\RPiV�SUyEiQDN�� D� WHOMHV� SDODFNN|WHJHW�
W|P|UVpJL�SUyEiQDN�NHOO�DOiYHWQL��



������

0HJMHJ\]pV�� $]� LOOHWpNHV� KDWyViJ� KR]]iMiUXOiVD� HVHWpQ� D� IRO\DGpNQ\RPiV�SUyED� Ji]]DO�
YpJ]HWW� YL]VJiODWWDO�KHO\HWWHVtWKHWĘ�� KD� D]� LO\HQ� HOMiUiV� QHP�RNR]� VHPPLIpOH�
YHV]pO\W��

�������� ,GĘV]DNRV�YL]VJiODW�
���������� $]� ~MUDW|OWKHWĘ� Q\RPiVWDUWy� WDUWiO\RNDW� ±� D� PpO\KĦWĘ� WDUWiO\RN� NLYpWHOpYHO� ±� D]� LOOHWpNHV�

KDWyViJD�iOWDO�IHOKDWDOPD]RWW�V]HUYH]HW�iOWDO�LGĘV]DNRV�YL]VJiODWQDN�NHOO�DOiYHWQL��DPHO\QHN�D�
N|YHWNH]ĘNUH�NHOO�NLWHUMHGQLH��

D�� D� Q\RPiVWDUWy� WDUWiO\� N�OVĘ� iOODSRWiQDN� YL]VJiODWiUD�� YDODPLQW� D� V]HUHOYpQ\HN� pV� D�
N�OVĘ�MHO|OpVHN�HOOHQĘU]pVpUH��

E�� D� Q\RPiVWDUWy� WDUWiO\� EHOVĘ� iOODSRWiQDN� YL]VJiODWiUD� �SO�� D� EHOVĘ� YL]VJiODWWDO�� D�
OHJNLVHEE�IDOYDVWDJViJ�HOOHQĘU]pVpYHO���

F�� D�PHQHWHN�YL]VJiODWiUD��
L�� YDJ\�KD�NRUUy]Ly�MHOHL�PXWDWNR]QDN��
LL�� YDJ\�KD�D�]iUyV]HUNH]HWHNHW�YDJ\�HJ\pE��]HPL�V]HUHOYpQ\HNHW�HOWiYROtWRWWiN��

G�� D� Q\RPiVWDUWy� WDUWiO\WHVW� IRO\DGpNQ\RPiV�SUyEiMiUD� pV� V]�NVpJ� HVHWpQ� DONDOPDV�
YL]VJiODWL�HOMiUiVVDO�D]�DQ\DJMHOOHP]ĘN�HOOHQĘU]pVpUH��

H�� D]��]HPL�V]HUHOYpQ\HN�HOOHQĘU]pVpUH��DPHQQ\LEHQ�D]RNDW�~MUD��]HPEH�KHO\H]LN��(]W�D]�
HOOHQĘU]pVW�D�Q\RPiVWDUWy�WDUWiO\WHVW�YL]VJiODWiWyO�I�JJHWOHQ�O�LV�HO�OHKHW�YpJH]QL��pV�

I�� D�SDODFNN|WHJ�|VV]HV]HUHOpV�XWiQL�W|P|UVpJL�SUyEiMiUD��
0HJMHJ\]pV�� ��� $]� LOOHWpNHV� KDWyViJ� KR]]iMiUXOiVD� HVHWpQ� D� IRO\DGpNQ\RPiV�SUyED�

KHO\HWWHVtWKHWĘ� Ji]]DO� YpJ]HWW� YL]VJiODWWDO�� KD� D]� LO\HQ� HOMiUiV� QHP� RNR]�
VHPPLIpOH�YHV]pO\W��

� ��� $�YDUUDW�QpON�OL�DFpO�SDODFNWHVWHN�pV�QDJ\SDODFNWHVWHN�HVHWpQ�D�����������E��
SRQW�V]HULQWL�YL]VJiODW�pV�D�����������G��SRQW�V]HULQWL�IRO\DGpNQ\RPiV�SUyED�
D]� ,62� ����������� Ä*i]SDODFNRN�� ÒMUDW|OWKHWĘ�� YDUUDW� QpON�OL� DFpO� Ji]�
SDODFNRN� pV� QDJ\SDODFNRN�� $NXV]WLNXV� HPLVV]LyV� YL]VJiODW� �$7�� pV� D]� D]W�
N|YHWĘ� XOWUDKDQJRV� YL]VJiODW� �87�� D]� LGĘV]DNRV� HOOHQĘU]pVKH]� pV�
YL]VJiODWKR]´�FtPĦ�V]DEYiQ\�V]HULQWL�HOMiUiVVDO�KHO\HWWHVtWKHWĘ��

� ��� $� ���������� E�� SRQW� V]HULQWL� EHOVĘ� iOODSRW� YL]VJiODW� pV� D� ���������� G�� SRQW�
V]HULQWL� IRO\DGpNQ\RPiV�SUyED� YDUUDW� QpON�OL� DFpO� pV� YDUUDW� QpON�OL�
DOXPtQLXP|WY|]HW� SDODFNWHVWHNQpO� D]� ,62������������ V]DEYiQ\� V]HULQW�
YpJ]HWW�XOWUDKDQJRV�YL]VJiODWWDO�KHO\HWWHVtWKHWĘ��

� ��� 3DODFNN|WHJHNQpO�D�SDODFNWHVWHNHW�pV�D�FVĘYH]HWpNHNHW�NHOO�D]�HOĘ]Ę�G��SRQW�
V]HULQWL�IRO\DGpNQ\RPiV�SUyEiQDN�DOiYHWQL��

� ��� $]� LGĘV]DNRV� YL]VJiODWRN� J\DNRULViJiUD� YRQDWNR]yDQ� OiVG� D� ��������
EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiViW�� D� Q\RPiV� DODWWL� YHJ\V]HUHNQpO� D�
��������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViW��

���������� $]� 81������ ROGRWW� DFHWLOpQ� pV� D]� 81������ ROGyV]HUPHQWHV� DFHWLOpQ� V]iOOtWiViUD� KDV]QiOW�
SDODFNRNQiO�FVDN�D�����������D���F��pV�H��SRQWRN�V]HULQWL�YL]VJiODWRW�NHOO�HOYpJH]QL��(]HQNtY�O�
D� SRUy]XV� DQ\DJ� iOODSRWiW� �SO�� UHSHGH]HWWVpJ�� IHOVĘ� V]DEDG� WpU�� OD]XOiV�� |VV]HHVpV�� LV� NHOO�
YL]VJiOQL��

���������� $�]iUW�PpO\KĦWĘ�WDUWiO\RN�Q\RPiVFV|NNHQWĘ�V]HOHSHLW�LGĘV]DNRV�YL]VJiODWQDN�NHOO�DOiYHWQL��

�������� $�J\iUWyUD�YRQDWNR]y�HOĘtUiVRN�

���������� $� J\iUWyQDN� PĦV]DNLODJ� DONDOPDVQDN� NHOO� OHQQLH� D� Q\RPiVWDUWy� WDUWiO\RN� PHJIHOHOĘ�
V]tQYRQDO~� HOĘiOOtWiViUD� pV� UHQGHONH]QLH� NHOO� PLQGHQ�� HKKH]� V]�NVpJHV� HUĘIRUUiVVDO��
N�O|Q|VHQ�PHJIHOHOĘ�NpS]HWWVpJĦ�DONDOPD]RWWDNNDO��

D�� D�J\iUWiVL�IRO\DPDW�iWIRJy�IHO�J\HOHWpUH��



������

E�� D]�DQ\DJRN�LOOHV]WpVpQHN�NLYLWHOH]pVpUH��
F�� D�PHJIHOHOĘ�YL]VJiODWRN�YpJUHKDMWiViUD��

���������� $� Q\RPiVWDUWy� WDUWiO\WHVW� pV� D� ]iUW� PpO\KĦWĘ� WDUWiO\� EHOVĘ� HGpQ\pQHN� J\iUWyMD�
DONDOPDVViJiQDN� pUWpNHOpVpW� PLQGHQ� HVHWEHQ� D� MyYiKDJ\y� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO�
MyYiKDJ\RWW� YL]VJiOy� V]HUYH]HWQHN� NHOO� YpJH]QLH�� +D� D]� LOOHWpNHV� KDWyViJ� HOĘtUMD�� D�
]iUyV]HUNH]HWHN� J\iUWyMD� DONDOPDVViJiW� LV� pUWpNHOQL� NHOO�� (]W� D]� pUWpNHOpVW� YDJ\� D� WtSXV�
MyYiKDJ\iV�VRUiQ�YDJ\�D�J\iUWiVHOOHQĘU]pV�pV�WDQ~VtWiV�VRUiQ�NHOO�YpJUHKDMWDQL��

�������� $�YL]VJiOy�V]HUYH]HWHNUH�YRQDWNR]y�HOĘtUiVRN��
���������� $�YL]VJiOy�V]HUYH]HWHNQHN�D�J\iUWy�YiOODODWRNWyO�I�JJHWOHQQHN�NHOO� OHQQL�N�pV�NHOOĘ�V]DNpU�

WHOHPPHO�NHOO�UHQGHONH]QL�N�D�V]�NVpJHV�YL]VJiODWRN��HOOHQĘU]pVHN�HOYpJ]pVpKH]��LOO��D�MyYi�
KDJ\iVRNKR]��

������ $]�81�Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

� $]�81�Q\RPiVWDUWy� WDUWiO\RNQDN�D�������V]DNDV]�iOWDOiQRV�N|YHWHOPpQ\HLQ�NtY�O�H�V]DNDV]�
HOĘtUiVDLQDN� LV� PHJ� NHOO� IHOHOQL�N�� EHOHpUWYH� D]� HVHWOHJHV� V]DEYiQ\RNDW�� ÒM� Q\RPiVWDUWy�
WDUWiO\�YDJ\��]HPL�V]HUHOYpQ\�J\iUWiVD�D���������pV�D���������EHNH]GpV�YDODPHO\LN�V]DEYiQ\D�
DODSMiQ�D�WiEOi]DWRN�MREEROGDOL�RV]ORSiEDQ�PHJDGRWW�LGĘSRQW�XWiQ�PiU�QHP�HQJHGpO\H]HWW��
0HJMHJ\]pV�� ��� $�J\iUWiV�LGĘSRQWMiEDQ�pUYpQ\HV�V]DEYiQ\�V]HULQW�J\iUWRWW�81�Q\RPiVWDUWy�

WDUWiO\RN� WRYiEEUD� LV� KDV]QiOKDWyN�� KD� DOiYHWLN� D� 5,'� LGĘV]DNRV�
YL]VJiODWRNUD�YRQDWNR]y�HOĘtUiVDLQDN��

� ��� +D�D�N|YHWNH]Ę�,62�V]DEYiQ\RN�(1�,62�YiOWR]DWD�UHQGHONH]pVUH�iOO��H]HN�D�
��������� D� ��������� D� �������� pV� D� �������� EHNH]GpV� N|YHWHOPpQ\HLQHN� YDOy�
PHJIHOHOpV�FpOMiEyO�V]LQWpQ�DONDOPD]KDWyN��

�������� 7HUYH]pV��J\iUWiV�pV��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�
���������� $]� ~MUDW|OWKHWĘ� 81� SDODFNWHVWHN� WHUYH]pVpKH]�� J\iUWiViKR]� pV� �]HPEH� KHO\H]pV� HOĘWWL�

YL]VJiODWiKR]� D� N|YHWNH]Ę� V]DEYiQ\RNDW� NHOO� DONDOPD]QL�� D� PHJIHOHOĘVpJ�pUWpNHOpVL�
UHQGV]HUUHO� pV� D� MyYiKDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNQHN� D]RQEDQ� D� ��������
EHNH]GpVVHO�|VV]KDQJEDQ�NHOO�OHQQL�N��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]�������03D�QiO�NLVHEE�
V]DNtWyV]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�

������GHFHP�
EHU����LJ�

� 0HJMHJ\]pV��$�V]DEYiQ\�����V]DNDV]iEDQ�D]�)�WpQ\H]ĘUH�YRQDWNR]y�
PHJMHJ\]pV�D]�81�SDODFNRNUD�QHP�DONDOPD]KDWy��

�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]�������03D�QiO�NLVHEE�
V]DNtWyV]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]�������03D±
QiO�NLVHEE�V]DNtWyV]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�pV�
QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]�������03D�QiO�NLVHEE�
V]DNtWyV]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]�������03D�QiO�NLVHEE�
V]DNtWyV]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�

������GHFHP�
EHU����LJ�
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+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��/HJDOiEE�
�����03D�V]DNtWyV]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�pV�
QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��1RUPDOL]iOW�DFpOSDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��1RUPDOL]iOW�DFpOSDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��1RUPDOL]iOW�
DFpO�SDODFNRN�pV�QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]�������03D�QiO�NLVHEE�
V]DNtWyV]LOiUGViJ~�UR]VGDPHQWHV�DFpOSDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62����������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DOXPtQLXP|WY|]HW�Ji]�
SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�

������GHFHP�
EHU����LJ�

� 0HJMHJ\]pV��$�V]DEYiQ\�����V]DNDV]iEDQ�D]�)�WpQ\H]ĘUH�YRQDWNR]y�
PHJMHJ\]pV� D]� 81� SDODFNRNUD� QHP� DONDOPD]KDWy�� ����$�7�� YDJ\�
D]]DO�HJ\HQpUWpNĦ�DOXPtQLXP|WY|]HW�QHP�HQJHGpO\H]KHWĘ��

�

,62�������������
&RU��������

*i]SDODFNRN� ±� ÒMUDW|OWKHWĘ�� YDUUDW� QpON�OL� DOXPtQLXP|WY|]HW� Ji]�
SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�

WRYiEEL�
LQWp]NHGpVLJ�

� 0HJMHJ\]pV�� ����$�7�� YDJ\� D]]DO� HJ\HQpUWpNĦ� DOXPtQLXP|WY|]HW�
QHP�KDV]QiOKDWy��

�

,62����������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��KHJHV]WHWW�DFpO�Ji]SDODFNRN��
3UyEDQ\RPiV�OHJIHOMHEE����EDU�

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��KHJHV]WHWW�UR]VGDPHQWHV�DFpO�
Ji]SDODFNRN�±����UpV]��3UyEDQ\RPiV�OHJIHOMHEE���03D�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��KHJHV]WHWW�DOXPtQLXP|WY|]HW�
Ji]SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� .RPSR]LW�Ji]SDODFNRN�±�(OĘtUiVRN�pV�YL]VJiODWL�PyGV]HUHN�±�
���UpV]��.|SHQ\UpV]HQ�EHYRQW�NRPSR]LW�Ji]SDODFNRN�

������GHFHP�
EHU����LJ�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�
±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��.|SHQ\UpV]HQ�EHYRQW��
V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�pV�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
QDJ\SDODFNRN��

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� .RPSR]LW�Ji]SDODFNRN�±�(OĘtUiVRN�pV�YL]VJiODWL�PyGV]HUHN�±�
���UpV]��7HOMHV�IHO�OHWHQ�EHYRQW�V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�
WHKHUYLVHOĘ�IpP�EpOpVWHVWWHO�

������GHFHP�
EHU����LJ�

,62��������������
��$PG��������

*i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�
±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��7HOMHV�IHO�OHWHQ�EHYRQW�
V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�pV�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
QDJ\SDODFNRN�WHKHUYLVHOĘ�IpP�EpOpVWHVWWHO��

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� .RPSR]LW�Ji]SDODFNRN�±�(OĘtUiVRN�pV�YL]VJiODWL�PyGV]HUHN�±�
���UpV]��7HOMHV�IHO�OHWHQ�EHYRQW�V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�
QHP�WHKHUYLVHOĘ�IpP�YDJ\�QHPIpP�EpOpVWHVWWHO�
0HJMHJ\]pV��$�V]DEYiQ\�QHP�DONDOPD]KDWy�D�NpW�UpV]EĘO�J\iUWRWW�pV�
HJ\HVtWHWW��EpOpVWHVW�QpON�OL�SDODFNRNUD��

������GHFHP�
EHU����LJ�
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+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�
±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��7HOMHV�IHO�OHWHQ�EHYRQW�
V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�pV�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
QDJ\SDODFNRN�QHP�WHKHUYLVHOĘ�IpP�YDJ\�QHPIpP�EpOpVWHVWWHO��
0HJMHJ\]pV��$�V]DEYiQ\�QHP�DONDOPD]KDWy�D�NpW�UpV]EĘO�J\iUWRWW�pV�
HJ\HVtWHWW��EpOpVWHVW�QpON�OL�SDODFNRNUD��

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�±�7HUYH]pV��
J\iUWiV�pV�YL]VJiODW�±����UpV]��/HJIHOMHEE�����O�ĦUWDUWDOP~��WHOMHV�
IHO�OHWHQ�EHYRQW�V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�WHKHUYLVHOĘ�
KHJHV]WHWW�IpP�EpOpVWHVWWHO�

WRYiEEL�
LQWp]NHGpVLJ�

0HJMHJ\]pV�� ��� $]� HOĘ]ĘHNEHQ� KLYDWNR]RWW� V]DEYiQ\RN� V]HULQW� D� NRPSR]LW� SDODFNWHVWHN�
WHUYH]pVL�pOHWWDUWDPD�OHJDOiEE����pY���

� ��� $����pYQpO�KRVV]DEE�WHUYH]pVL�pOHWWDUWDP~�NRPSR]LW�SDODFNWHVWHN�D�J\iUWiVL�
LGĘWĘO� V]iPtWRWW� ��� pY� OHWHOWH� XWiQ� QHP� W|OWKHWĘN�PHJ�� NLYpYH�� KD� D�PLQWD�
VLNHUHVHQ�NLiOOWD�D�KDV]QiODWL� pOHWWDUWDP�YL]VJiODWL� SURJUDPRW��$�SURJUDP�
D]� HOVĘ� WtSXVMyYiKDJ\iV� UpV]H�� pV� PHJ� NHOO� KDWiUR]QLD� D]RNDW� D� YL]VJi�
ODWRNDW�� PHO\HN� LJD]ROMiN�� KRJ\� D]� HQQHN� PHJIHOHOĘHQ� J\iUWRWW� NRPSR]LW�
SDODFNWHVWHN� D� WHUYH]pVL� pOHWWDUWDPXN� YpJpLJ� EL]WRQViJRVDN�PDUDGQDN� $]�
pOHWWDUWDP� YL]VJiODWL� SURJUDPRW� pV� D]� HUHGPpQ\HNHW� D� SDODFN� J\iUWiVL�
PLQWD� HOVĘ� WtSXVMyYiKDJ\iVipUW� IHOHOĘV� RUV]iJ� LOOHWpNHV� KDWyViJiQDN� NHOO�
MyYiKDJ\QLD�� $� NRPSR]LW� SDODFNWHVWHN� KDV]QiODWL� pOHWWDUWDPD� QHP�
KRVV]DEEtWKDWy�PHJ�D]�HOVĘ�MyYiKDJ\RWW�WHUYH]pVL�pOHWWDUWDPRQ�W~O��

���������� $]�81�QDJ\SDODFNWHVWHN�WHUYH]pVpKH]��J\iUWiViKR]�pV��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWiKR]�
N|YHWNH]Ę� V]DEYiQ\RNDW� NHOO� DONDOPD]QL�� D� PHJIHOHOĘVpJ�pUWpNHOpVL� UHQGV]HUUHO� pV� D� MyYi�
KDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNQHN� D]RQEDQ� D� �������� EHNH]GpVVHO� |VV]�
KDQJEDQ�NHOO�OHQQL�N��
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,62������������ *i]SDODFNRN��$�����O�±������O�ĦUWDUWDOP~��~MUDW|OWKHWĘ��YDUUDW�
QpON�OL�DFpO�QDJ\SDODFNRN�VĦUtWHWW�Ji]�V]iOOtWiViUD��.LDODNtWiV��
NLYLWHOH]pV�pV�YL]VJiODW�

������GHFHP�
EHU����LJ�

� 0HJMHJ\]pV��$�V]DEYiQ\�����V]DNDV]iEDQ�D]�)�WpQ\H]ĘUH�YRQDWNR]y�
PHJMHJ\]pV�D]�81�QDJ\SDODFNRNUD�QHP�DONDOPD]KDWy��
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,62������������ *i]SDODFNRN��$�����O�±������O�ĦUWDUWDOP~��~MUDW|OWKHWĘ��YDUUDW�
QpON�OL�DFpO�QDJ\SDODFNRN��.LDODNtWiV��NLYLWHOH]pV�pV�YL]VJiODW�

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�
±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��.|SHQ\UpV]HQ�EHYRQW��
V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�pV�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
QDJ\SDODFNRN��

WRYiEEL�
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*i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�
±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��7HOMHV�IHO�OHWHQ�EHYRQW�
V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�pV�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
QDJ\SDODFNRN�WHKHUYLVHOĘ�IpP�EpOpVWHVWWHO��

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ�NRPSR]LW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�
±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��7HOMHV�IHO�OHWHQ�EHYRQW�
V]iOYi]DV�NRPSR]LW�Ji]SDODFNRN�pV�OHJIHOMHEE�����OLWHU�ĦUWDUWDOP~�
QDJ\SDODFNRN�QHPWHKHUYLVHOĘ�IpP�YDJ\�QHPIpP�EpOpVWHVWWHO��
0HJMHJ\]pV��$�V]DEYiQ\�QHP�DONDOPD]KDWy�D�NpW�UpV]EĘO�J\iUWRWW�pV�
HJ\HVtWHWW��EpOpVWHVW�QpON�OL�QDJ\SDODFNRNUD��

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN� ±� ÒMUDW|OWKHWĘ� V]iOYi]DV� NRPSR]LW� QDJ\SDODFNRN�
����OLWHU� pV� �����OLWHU� N|]|WWL� Yt]WpUIRJDWWDO� ±� 7HUYH]pV�� J\iUWiV� pV�
YL]VJiODW�

������GHFHP�
EHU����LJ�
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+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������ *i]SDODFNRN��$�����O�±������O�ĦUWDUWDOP~��~MUDW|OWKHWĘ��YDUUDW�
QpON�OL�DFpO�QDJ\SDODFNRN�VĦUtWHWW�Ji]�V]iOOtWiViUD��.LDODNtWiV��
NLYLWHOH]pV�pV�YL]VJiODW�

������GHFHP�
EHU����LJ�

,62��������������
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*i]SDODFNRN�±�ÒMUDW|OWKHWĘ�V]iOYi]DV�NRPSR]LW�QDJ\SDODFNRN�����O�
pV������O�N|]|WWL�Yt]WpUIRJDWWDO�±�7HUYH]pV��J\iUWiV�pV�YL]V�JiODW�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN� ±� ÒMUDW|OWKHWĘ�� YDUUDW� QpON�OL� DFpO� Ji]SDODFNRN� pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]�������03D±
QiO� NLVHEE� V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW� DFpOEyO� NpV]�OW� SDODFNRN�
pV�QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN� ±� ÒMUDW|OWKHWĘ�� YDUUDW� QpON�OL� DFpO� Ji]SDODFNRN� pV�
QDJ\¤SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��/HJDOiEE�
�����03D� V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW� DFpOEyO�NpV]�OW� SDODFNRN�
pV�QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN� ±� ÒMUDW|OWKHWĘ�� YDUUDW� QpON�OL� DFpO� Ji]SDODFNRN� pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��1RUPDOL]iOW�
DFpO�SDODFNRN�pV�QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

0HJMHJ\]pV�� ��� $]�HOĘ]ĘHNEHQ�KLYDWNR]RWW�V]DEYiQ\RN�V]HULQW�D�NRPSR]LW�QDJ\SDODFNWHVWHN�
WHUYH]pVL�pOHWWDUWDPD�OHJDOiEE����pY���

� ��� $� ��� pYQpO� KRVV]DEE� WHUYH]pVL� pOHWWDUWDP~� NRPSR]LW� QDJ\SDODFNWHVWHN� D�
J\iUWiVL�LGĘWĘO�V]iPtWRWW����pY�OHWHOWH�XWiQ�QHP�W|OWKHWĘN�PHJ��NLYpYH��KD�D�
PLQWD� VLNHUHVHQ� NLiOOWD� D� KDV]QiODWL� pOHWWDUWDP� YL]VJiODWL� SURJUDPRW�� $�
SURJUDP� D]� HOVĘ� WtSXVMyYiKDJ\iV� UpV]H�� pV� PHJ� NHOO� KDWiUR]QLD� D]RNDW� D�
YL]VJiODWRNDW�� PHO\HN� LJD]ROMiN�� KRJ\� D]� HQQHN� PHJIHOHOĘHQ� J\iUWRWW�
NRPSR]LW� QDJ\SDODFNWHVWHN� D� WHUYH]pVL� pOHWWDUWDPXN� YpJpLJ� EL]WRQViJRVDN�
PDUDGQDN� $]� pOHWWDUWDP� YL]VJiODWL� SURJUDPRW� pV� D]� HUHGPpQ\HNHW� D�
QDJ\SDODFN�J\iUWiVL�PLQWD�HOVĘ�WtSXVMyYiKDJ\iVipUW�IHOHOĘV�RUV]iJ�LOOHWpNHV�
KDWyViJiQDN� NHOO� MyYiKDJ\QLD�� $� NRPSR]LW� QDJ\SDODFNWHVWpQHN� KDV]QiODWL�
pOHWWDUWDPD� QHP� KRVV]DEEtWKDWy� PHJ� D]� HOVĘ� MyYiKDJ\RWW� WHUYH]pVL�
pOHWWDUWDPRQ�W~O��

���������� $]�81�DFHWLOpQ�SDODFNRN�WHUYH]pVpKH]��J\iUWiViKR]�pV��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWiKR]�
D�N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��D�PHJIHOHOĘVpJ�pUWpNHOpVL� UHQGV]HUUHO�pV�D�MyYi�
KDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNQHN� D]RQEDQ� D� �������� EHNH]GpVVHO� |VV]�
KDQJEDQ�NHOO�OHQQL�N��
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7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]�������03D�QiO�NLVHEE�
V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�
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� 0HJMHJ\]pV��$�V]DEYiQ\�����V]DNDV]iEDQ�D]�)�WpQ\H]ĘUH�YRQDWNR]y�
PHJMHJ\]pV�D]�81�SDODFNRNUD�QHP�DONDOPD]KDWy��
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,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]�������03D�QiO�NLVHEE�
V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]�������
03D±QiO�NLVHEE�V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�
SDODFNRN�pV�QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]��1RUPDOL]iOW�DFpOSDODFNRN�

������GHFHP�
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+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]��1RUPDOL]iOW�DFpOSDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�pV�
QDJ\SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����UpV]��
1RUPDOL]iOW�DFpO�SDODFNRN�pV�QDJ\SDODFNRN��

WRYiEEL�
LQWp]NHGpVLJ�

,62����������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��KHJHV]WHWW�DFpO�Ji]SDODFNRN�±�
3UyEDQ\RPiV�OHJIHOMHEE����EDU�

WRYiEEL�
LQWp]NHGpVLJ�
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*i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DOXPtQLXP|WY|]HW�
Ji]SDODFNRN�±�7HUYH]pV��J\iUWiV�pV�YL]VJiODW�
0HJMHJ\]pV������$�YDJ\�D]]DO�HJ\HQpUWpNĦ�DOXPtQLXP|WY|]HW�QHP�
KDV]QiOKDWy��

WRYiEEL�
LQWp]NHGpVLJ�

$]�DFHWLOpQSDODFNUD��EHOHpUWYH�D�SRUy]XV�DQ\DJRW��
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������GHFHP�
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,62����������� *i]SDODFNRN�±�$FHWLOpQ�SDODFNRN�±�$ODSYHWĘ�N|YHWHOPpQ\HN�pV�
WtSXVYL]VJiODW�

WRYiEEL�
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D� N|YHWNH]Ę� V]DEYiQ\RNDW� NHOO� DONDOPD]QL�� D�PHJIHOHOĘVpJpUWpNHOpVL� UHQGV]HUUHO� pV� D� MyYi�
KDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNQHN� D]RQEDQ� D� �������� EHNH]GpVVHO� |VV]�
KDQJEDQ�NHOO�OHQQL�N��
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ODWiUD�D�N|YHWNH]Ę�V]DEYiQ\W�NHOO�DONDOPD]QL��D�PHJIHOHOĘVpJpUWpNHOpVL�UHQGV]HUUHO�pV�D�MyYi�
KDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNQHN� D]RQEDQ� D� �������� EHNH]GpVVHO� |VV]�
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N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��$]�81�SDODFNN|WHJEHQ� OpYĘ�PLQGHQ�SDODFNQDN�D�
������ V]DNDV]� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ� 81� SDODFNQDN� YDJ\� 81� SDODFNWHVWQHN� NHOO�
OHQQLH�� $� PHJIHOHOĘVpJpUWpNHOpVL� UHQGV]HUUHO� pV� D� MyYiKDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL�
N|YHWHOPpQ\HNQHN�D]RQEDQ�D���������EHNH]GpVVHO�|VV]KDQJEDQ�NHOO�OHQQL�N��
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LQWp]NHGpVLJ�

0HJMHJ\]pV�� (J\� PHJOpYĘ� 81� SDODFNN|WHJ� HJ\� YDJ\� W|EE� SDODFNMiQDN� YDJ\� SDODFN�
WHVWpQHN� D]RQRV� J\iUWiVL� WtSXV~� �EHOHpUWYH� D]� D]RQRV� SUyEDQ\RPiVW��
SDODFNUD�W|UWpQĘ�FVHUpMH�PLDWW�QHP�V]�NVpJHV�D�PHJOpYĘ�SDODFNN|WHJ�~MEyOL�
PHJIHOHOĘVpJ�pUWpNHOpVH�� $� SDODFNN|WHJ� �]HPL� V]HUHOYpQ\HLQHN� FVHUpMpKH]�
V]LQWpQ�QHP�V]�NVpJHV�~M�PHJIHOHOĘVpJ�pUWpNHOpV��DPHQQ\LEHQ�PHJIHOHOQHN�D�
MyYiKDJ\RWW�J\iUWPiQ\WtSXVQDN��
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]pV�HOĘWWL�YL]VJiODWiKR]�D�N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��D�PHJIHOHOĘVpJ�pUWpNHOpVL�
UHQGV]HUUHO�pV�D� MyYiKDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNQHN�D]RQEDQ�D���������
EHNH]GpVVHO�|VV]KDQJEDQ�NHOO�OHQQL�N��
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,62������������ *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�DW�
PRV]IpULNXV�Q\RPiV�DODWWL�Q\RPiVRQ�WiUROW�DQ\DJRNKR]��NLYpYH�D]�
DFHWLOpQW��±�7HUYH]pV��J\iUWiV��YL]VJiODW��KDV]QiODW�pV�LGĘV]DNRV�
YL]VJiODW�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�±�
7HUYH]pV��J\iUWiV�pV�YL]VJiODW�±����5pV]�������03D�QiO�NLVHEE�
V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�SDODFNRN�

������GHFHP�
EHU����LJ�

,62������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL��DFpO�Ji]SDODFNRN�pV�
QDJ\SDODFNRN�WHUYH]pVH��V]HUNH]HWH�pV�YL]VJiODWD�����UpV]�������
03D�QiO�NLVHEE�V]DNtWy¤V]LOiUGViJ~�QHPHVtWHWW�DFpOEyO�NpV]�OW�
SDODFNRN�pV�QDJ\SDODFNRN�

WRYiEEL�
LQWp]NHGpVLJ�

�

���������� $]� 81�Ji]KRUGyN� WHUYH]pVpKH]�� J\iUWiViKR]� pV� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWiKR]� D�
N|YHWNH]Ę� V]DEYiQ\RNDW� NHOO� DONDOPD]QL�� D]]DO� D� N�O|QEVpJJHO�� KRJ\� D� PHJIHOHOĘVpJ�
pUWpNHOpVL� UHQGV]HUUHO� pV� D� MyYiKDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHOPpQ\HNUH� D� ��������
EHNH]GpV�HOĘtUiVDLW�NHOO�EHWDUWDQL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62�������������� *i]SDODFNRN�±�+HJHV]WHWW�DFpO�Ji]KRUGyN������O�WpUIRJDWLJ�Ji]RN�
V]iOOtWiViUD�±�7HUYH]pV�pV�J\iUWiV�±����5pV]�±�7pUIRJDW������O�LJ�

������GHFHP�
EHU����LJ�

� 0HJMHJ\]pV��(]HQ�V]DEYiQ\���������V]DNDV]iWyO�I�JJHWOHQ�O�PDUy�
DQ\DJRN�V]iOOtWiViKR]�KDV]QiOKDWyN�D]�RO\DQ�KHJHV]WHWW�DFpO�
Ji]KRUGyN��DPHO\HN�IHQHNH�KRPRU~�pV�Q\RPiV�KDWiViUD�
NLGRPERURGLN��DPHQQ\LEHQ�D�5,'�PLQGHQ�YRQDWNR]y�HOĘtUiViW�
NLHOpJtWLN��

�



������

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62����������������
$PG���������

*i]SDODFNRN�±�+HJHV]WHWW�DFpO�Ji]KRUGyN������O�WpUIRJDWLJ�Ji]RN�
V]iOOtWiViUD�±�7HUYH]pV�pV�J\iUWiV�±����5pV]�±�7pUIRJDW������O�LJ�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�ÒMUDW|OWKHWĘ�KHJHV]WHWW�DFpOSDODFNRN�±����EDU�pV�D]�
DODWWL�SUyEDQ\RPiVVDO�

WRYiEEL�
LQWp]NHGpVLJ�

,62�������������� *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��KHJHV]WHWW�UR]VGDPHQWHV�DFpO�Ji]��
SDODFNRN�±����UpV]��3UyEDQ\RPiV�OHJIHOMHEE���03D�

WRYiEEL�
LQWp]NHGpVLJ�

���������� $� QHP� ~MUDW|OWKHWĘ� 81� Ji]SDODFNRN� WHUYH]pVpKH]�� J\iUWiViKR]� pV� �]HPEH� KHO\H]pV� HOĘWWL�
YL]VJiODWiKR]� D� N|YHWNH]Ę� V]DEYiQ\RNDW� NHOO� DONDOPD]QL�� D]]DO� D� N�O|QEVpJJHO�� KRJ\� D�
PHJIHOHOĘVpJ�pUWpNHOpVL� UHQGV]HUUHO� pV� D� MyYiKDJ\iVVDO� NDSFVRODWRV� YL]VJiODWL� N|YHWHO�
PpQ\HNUH�D���������EHNH]GpV�HOĘtUiVDLW�NHOO�EHWDUWDQL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������ *i]SDODFNRN�±�1HP�~MUDW|OWKHWĘ�IpP�Ji]SDODFNRN�±�
0HJKDWiUR]iVRN�pV�YL]VJiODWL�PyGV]HUHN�

������GHFHP��
EHU����LJ�

,62������������ 6]iOOtWKDWy�Ji]SDODFNRN�±�1HP�~MUDW|OWKHWĘ�SDODFNRN�V]HOHSHL�±�
(OĘtUiVRN�pV�SURWRWtSXVYL]VJiODW�

������GHFHP��
EHU����LJ�

,62������������ *i]SDODFNRN�±�1HP�~MUDW|OWKHWĘ�IpP�Ji]SDODFNRN�±�
0HJKDWiUR]iVRN�pV�YL]VJiODWL�PyGV]HUHN�

������GHFHP��
EHU����LJ�

,62��������������
$PG��������

*i]SDODFNRN�±�1HP�~MUDW|OWKHWĘ�IpP�Ji]SDODFNRN�±�
0HJKDWiUR]iVRN�pV�YL]VJiODWL�PyGV]HUHN�

WRYiEEL�
LQWp]NHGpVLJ�

�������� 6]HUNH]HWL�DQ\DJRN�
$� WHUYH]pVL� pV� J\iUWiVL� V]DEYiQ\RNEDQ� D]� DQ\DJRNUD�PHJKDWiUR]RWW� N|YHWHOPpQ\HNHQ� pV� D�
V]iOOtWDQGy� Ji]�RN�UD� YRQDWNR]y� FVRPDJROiVL� XWDVtWiVRNEDQ� �SO�� D� �������� EHNH]GpV� 3����
YDJ\� 3���� FVRPDJROiVL� XWDVtWiViEDQ�� PHJKDWiUR]RWW� NRUOiWR]iVRNRQ� NtY�O� D]� DQ\DJRN�
|VV]HIpUKHWĘVpJpUH�D�N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH�
,62��������������
�$�������

*i]SDODFNRN��3DODFN�pV�SDODFNV]HOHS�V]HUNH]HWL�DQ\DJDLQDN�PHJIHOHOĘVpJH�D�
Ji]W|OWHWQHN�����UpV]��)pPHN�

,62�������������� *i]SDODFNRN��$�SDODFN�pV�SDODFNV]HOHS�DQ\DJDLQDN�PHJIHOHOpVH�D�Ji]W|OWHWQHN���
���UpV]��1HPIpPHV�DQ\DJRN�

�

�������� =iUyV]HUNH]HWHN�pV�YpGHOP�N�

$� ]iUyV]HUNH]HWHN� pV� YpGHOP�N� WHUYH]pVpKH]�� J\iUWiViKR]� pV� �]HPEH� KHO\H]pV� HOĘWWL�
YL]VJiODWiKR]�D�N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������ *i]SDODFNRN�±�,SDUL�pV�HJpV]VpJ�J\L�Ji]SDODFNRN�V]HOHSYpGĘ�
VDSNiL�pV�NRVDUDL�±�.LDODNtWiV��NLYLWHOH]pV�pV�YL]VJiODWRN�

������GHFHP�
EHU����LJ�

,62������������
��&RU���������

*i]SDODFNRN�±�6]HOHSYpGĘ�VDSNiN�pV�NRVDUDN�±�.LDODNtWiV��
NLYLWHOH]pV�pV�YL]VJiODWRN�

������GHFHP�
EHU����LJ�

,62������������ *i]SDODFNRN�±�6]HOHSYpGĘ�VDSNiN�pV�NRVDUDN�±�.LDODNtWiV��
NLYLWHOH]pV�pV�YL]VJiODWRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ 6]iOOtWKDWy�Ji]SDODFNRN�±�3DODFNV]HOHSHN�±�0ĦV]DNL�N|YHWHOPp�
Q\HN�pV�WtSXVYL]VJiODW�

������GHFHP�
EHU����LJ�

,62������������ 6]iOOtWKDWy�Ji]SDODFNRN�±�3DODFNV]HOHSHN�±�0ĦV]DNL�
N|YHWHOPpQ\HN�pV�WtSXVYL]VJiODW�

������GHFHP�
EHU����LJ�

�



������

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������ *i]SDODFNRN�±�3DODFNV]HOHSHN���0ĦV]DNL�N|YHWHOPpQ\�pV�WtSXV�
YL]VJiODWRN�

������GHFHP�
EHU����LJ�

,62������������
�$�������

*i]SDODFNRN�±�3DODFNV]HOHSHN�±�0ĦV]DNL�N|YHWHOPpQ\�pV�WtSXV�
YL]VJiODWRN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�3DODFNV]HOHSHN�±�*\iUWiV�N|]EHQL�YL]VJiODWRN�pV�
HOOHQĘU]pVHN�

������
GHFHPEHU�
���LJ�

,62������������
�$�������

*i]SDODFNRN�±�3DODFNV]HOHSHN�±�*\iUWiV�N|]EHQL�YL]VJiODWRN�pV�
HOOHQĘU]pVHN�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�*\RUVNLROGy�SDODFNV]HOHSHN�±�.|YHWHOPpQ\�pV�
WtSXVYL]VJiODW�
0HJMHJ\]pV��(]�D�V]DEYiQ\�J\~OpNRQ\�Ji]RNKR]�QHP�DONDOPD]KDWy��

������
GHFHPEHU�
���LJ�

,62������������ *i]SDODFNRN�±�*\RUVNLROGy�SDODFNV]HOHSHN�±�.|YHWHOPpQ\�pV�
WtSXV¤YL]VJiODW�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�gQHO]iUy�SDODFNV]HOHSHN�±�(OĘtUiVRN�pV�
WtSXVYL]VJiODW�
0HJMHJ\]pV��(]�D�V]DEYiQ\�D]�DFHWLOpQ�SDODFNRN�|QHO]iUy�
V]HOHSHLUH�QHP�DONDOPD]KDWy��

WRYiEEL�
LQWp]NHGpVLJ�

$]� 81�IpPKLGULG� WiUROyUHQGV]HUHN� HVHWpQ� D� ]iUyV]HUNH]HWHNUH� pV� D]RN� YpGHOPpUH� D�
N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�DONDOPD]QL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������ 6]iOOtWKDWy�Ji]WiUROy�HV]N|]|N�±�5HYHU]LELOLV�IpPKLGULGEHQ�
DEV]RUEHiOW�KLGURJpQ�

������GHFHP�
EHU����LJ�

,62������������ 6]iOOtWKDWy�Ji]WiUROy�HV]N|]|N�±�5HYHU]LELOLV�IpPKLGULGEHQ�
DEV]RUEHiOW�KLGURJpQ�

WRYiEEL�
LQWp]NHGpVLJ�

�

�������� ,GĘV]DNRV�YL]VJiODW�

$]� 81�Q\RPiVWDUWy� WDUWiO\RN� LGĘV]DNRV� YL]VJiODWiKR]� D� N|YHWNH]Ę� V]DEYiQ\RNDW� NHOO�
DONDOPD]QL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62����������� 9DUUDW�QpON�OL�DFpO�Ji]SDODFNRN�LGĘV]DNRV�YL]VJiODWD� ������GHFHP�
EHU����LJ�

,62������������ *i]SDODFNRN�±�9DUUDWPHQWHV�DFpO�pV�YDUUDWPHQWHV�DOXPtQLXP�
|WY|]HW�Ji]SDODFNRN�pV�QDJ\SDODFNRN�±�,GĘV]DNRV�YL]VJiODW�pV�
WHV]WHOpV�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�+HJHV]WHWW�V]pQDFpO�Ji]SDODFNRN�±�,GĘV]DNRV�
YL]VJiODWRN�

������GHFHP�
EHU����LJ�

� 0HJMHJ\]pV��$�KHJHV]WpVHNQHN�D�V]DEYiQ\������SRQWMiEDQ�OHtUW�MD�
YtWiVD�QHP�PHJHQJHGHWW��$������SRQWEDQ�OHtUW�MDYtWiVKR]�DQQDN�D]�
LOOHWpNHV�KDWyViJQDN�D�MyYiKDJ\iVD�V]�NVpJHV��DPHO\LN�D���������
EHNH]GpV�V]HULQW�D]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HWHW�MyYi�
KDJ\WD�

�

,62������������ $OXPtQLXP�|WY|]HWEĘO��|WY|]HWOHQ�pV�NRUUy]LyiOOy�DFpOEyO�
KHJHV]WHWW�Ji]SDODFNRN��,GĘV]DNRV�YL]VJiODW�pV�WHV]WHOpV�

WRYiEE�
LQWp]NHGpVLJ�

,62������������
�$�������

9DUUDW�QpON�OL�DOXPtQLXP�|WY|]HW�Ji]SDODFNRN�±�,GĘV]DNRV�
YL]VJiODW�

������GHFHP�
EHU����LJ�



������

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������ *i]SDODFNRN�±�$FHWLOpQSDODFNRN�±�,GĘV]DNRV�IHO�OYL]VJiODW�pV�
NDUEDQWDUWiV�

������GHFHP�
EHU����LJ�

,62��������������
$PG��������

*i]SDODFNRN�±�$FHWLOpQSDODFNRN�±��,GĘV]DNRV�IHO�OYL]VJiODW�pV�
NDUEDQWDUWiV�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�DW�
PRV]IpULNXV�Q\RPiV�DODWWL�Q\RPiVRQ�WiUROW�DQ\DJRNKR]��NLYpYH��
D]�DFHWLOpQW��±�7HUYH]pV��J\iUWiV��YL]VJiODW��KDV]QiODW�pV�LGĘV]DNRV�
YL]VJiODW�

������GHFHP�
EHU����LJ�

,62������������ *i]SDODFNRN�±�ÒMUDW|OWKHWĘ��YDUUDW�QpON�OL�DFpO�Ji]SDODFNRN�
DWPRV]¤IpULNXV�Q\RPiV�DODWWL�Q\RPiVRQ�WiUROW�DQ\DJRNKR]��NLYpYH�
D]�DFHWL¤OpQW��±�7HUYH]pV��J\iUWiV��YL]VJiODW��KDV]QiODW�pV�LGĘV]DNRV�
YL]VJiODW�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±.RPSR]LW�V]HUNH]HWHN�±�,GĘV]DNRV�YL]VJiODW�pV�
HOOHQĘU]pV�

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ 6]iOOtWKDWy�Ji]SDODFNRN�±�3DODFNV]HOHSHN�IHO�OYL]VJiODWD�pV�
NDUEDQWDUWiVD�
0HJMHJ\]pV��(]HN�D�N|YHWHOPpQ\HN�D]�81�SDODFNRN�LGĘV]DNRV�
YL]VJiODWiWyO�HOWpUĘ�LGĘSRQWEDQ�LV�WHOMHVtWKHWĘN��

WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�3DODFNN|WHJHN�±�,GĘV]DNRV�YL]VJiODW�pV�HOOHQĘU]pV� WRYiEEL�
LQWp]NHGpVLJ�

,62������������ *i]SDODFNRN�±�+HJHV]WHWW�DFpO�Ji]KRUGyN�LGĘV]DNRV�HOOHQĘU]pVH�pV�
YL]VJiODWD��/HJIHOMHEE������O�ĦUWDUWDORP�

WRYiEEL�
LQWp]NHGpVLJ�

$]�81�IpPKLGULG� WiUROyUHQGV]HUHN� LGĘV]DNRV�YL]VJiODWiKR]�D�N|YHWNH]Ę�V]DEYiQ\RNDW�NHOO�
DONDOPD]QL��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� *\iUWiVKR]�
DONDOPD]KDWy�

,62������������� 6]iOOtWKDWy�Ji]WiUROy�HV]N|]|N��5HYHU]LELOLV�IpPKLGULGEHQ�DEV]RU�
EHiOW�KLGURJpQ�

������GHFHP�
EHU����LJ�

,62������������ 6]iOOtWKDWy�Ji]WiUROy�HV]N|]|N��5HYHU]LELOLV�IpPKLGULGEHQ�DEV]RU�
EHiOW�KLGURJpQ�

WRYiEEL�
LQWp]NHGpVLJ�

�������� $�Q\RPiVWDUWy�WDUWiO\RN�PHJIHOHOĘVpJ�pUWpNHOpVL�UHQGV]HUH�pV�J\iUWiViQDN�MyYiKDJ\iVD�

���������� 0HJKDWiUR]iVRN�

(]HQ�EHNH]GpV�DONDOPD]iViEDQ��

$�PHJIHOHOĘVpJ�pUWpNHOpVL�UHQGV]HU�D�J\iUWy�LOOHWpNHV�KDWyViJ�iOWDOL�HQJHGpO\H]pVpUH�V]ROJiOy��
D� Q\RPiVWDUWy� WDUWiO\� WtSXVMyYiKDJ\iViUD�� D� J\iUWy� PLQĘVpJEL]WRVtWiVL� UHQGV]HUpQHN� MyYi�
KDJ\iViUD�pV�D�YL]VJiOy�V]HUYH]HWHN�MyYiKDJ\iViUD�NLWHUMHGĘ�UHQGV]HU��

$� J\iUWiVL� WtSXV� YDODPHO\� Q\RPiVWDUWy� WDUWiO\UD� YRQDWNR]y� V]DEYiQ\EDQ� PHJKDWiUR]RWW�
Q\RPiVWDUWy�WDUWiO\�WtSXV��

$]� HOOHQĘU]pV�PHJKDWiUR]RWW� N|YHWHOPpQ\HN� WHOMHVtWpVpQHN�PHJiOODStWiVD� YL]VJiODWWDO� YDJ\�
REMHNWtY�EL]RQ\tWpNRN�IHOKDV]QiOiViYDO��
0HJMHJ\]pV�� $KRO� HEEHQ� D� EHNH]GpVEHQ� N�O|Q� pUWpNHOpVUĘO� YDQ� V]y�� RWW� D� Q\RPiVWDUWy�

WDUWiO\� NLIHMH]pV� DODWW� ±� pUWHOHPV]HUĦHQ� ±� Q\RPiVWDUWy� WDUWiO\�� Q\RPiVWDUWy�
WDUWiO\WHVW��]iUW�PpO\KĦWĘ�WDUWiO\�EHOVĘ�HGpQ\H�YDJ\�]iUyV]HUNH]HW�pUWHQGĘ��

���������� $� Q\RPiVWDUWy� WDUWiO\RN�PHJIHOHOĘVpJ�pUWpNHOpVpUH� D� �������� EHNH]GpV� N|YHWHOPpQ\HLW� NHOO�
DONDOPD]QL�� $� ���������� SRQW� UpV]OHWH]L�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\RN� PHO\� UpV]HLQHN�
PHJIHOHOĘVpJ�pUWpNHOpVH�YpJH]KHWĘ�N�O|Q��$���������EHNH]GpV�N|YHWHOPpQ\HL�KHO\HWW�D]RQEDQ�
D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW� N|YHWHOPpQ\HN� LV� DONDOPD]KDWyN� D� N|YHWNH]Ę�



������

HVHWHNEHQ��

D�� D�]iUyV]HUNH]HWHN�PHJIHOHOĘVpJ�pUWpNHOpVH��
E�� D� SDODFNN|WHJHN� |VV]HV]HUHOW� iOODSRWEDQ� W|UWpQĘ� PHJIHOHOĘVpJ�pUWpNHOpVpUH�� IHOWpYH��

KRJ\�D�SDODFNWHVWHN�PHJIHOHOĘVpJ�pUWpNHOpVH�D���������EHNH]GpV�N|YHWHOPpQ\HL�V]HULQW�
W|UWpQLN��pV�

F�� D� ]iUW� PpO\KĦWĘ� WDUWiO\� |VV]HV]HUHOW� iOODSRWEDQ� W|UWpQĘ� PHJIHOHOĘVpJ�pUWpNHOpVpUH��
IHOWpYH�� KRJ\� D� EHOVĘ� HGpQ\HN� PHJIHOHOĘVpJ�pUWpNHOpVH� D� �������� EHNH]GpV� N|YHWHO�
PpQ\HL�V]HULQW�W|UWpQLN��

���������� ÈOWDOiQRV�N|YHWHOPpQ\HN�

,OOHWpNHV�KDWyViJ�
������������ $� Q\RPiVWDUWy� WDUWiO\W� MyYiKDJ\y� LOOHWpNHV� KDWyViJQDN� MyYi� NHOO� KDJ\QLD� D� PHJIHOHOĘVpJ�

pUWpNHOpVL� UHQGV]HUW�� DQQDN� pUGHNpEHQ�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\RN� PHJIHOHOMHQHN� D� 5,'�
HOĘtUiVDLQDN�� +D� HJ\� Q\RPiVWDUWy� WDUWiO\W� MyYiKDJ\y� LOOHWpNHV� KDWyViJ� QHP� D� J\iUWy�
RUV]iJiQDN�LOOHWpNHV�KDWyViJD��DNNRU�D�Q\RPiVWDUWy�WDUWiO\RQ�IHO�NHOO�W�QWHWQL�PLQG�D�J\iUWy�
RUV]iJiQDN��PLQG�D�MyYiKDJ\y�RUV]iJQDN�D�MHOpW��OiVG�D���������pV�D���������EHNH]GpVW���

$�MyYiKDJ\y�RUV]iJ�LOOHWpNHV�KDWyViJiQDN�D]RQ�RUV]iJ�PHJIHOHOĘ�KDWyViJD�NpUpVUH��DPHO\EHQ�
D�Q\RPiVWDUWy�WDUWiO\W�KDV]QiOMiN��EL]RQ\tWDQLD�NHOO��KRJ\�PHJIHOHO�D�PHJIHOHOĘVpJ�pUWpNHOpVL�
UHQGV]HUQHN��

������������ $]�LOOHWpNHV�KDWyViJ�IHODGDWDLW�D�PHJIHOHOĘVpJ�pUWpNHOpVL�UHQGV]HUEHQ�UpV]EHQ�YDJ\�HJpV]EHQ�
iWUXKi]KDWMD��

������������ $]� LOOHWpNHV� KDWyViJQDN� EL]WRVtWDQLD� NHOO�� KRJ\� D� MyYiKDJ\RWW� YL]VJiOy� V]HUYH]HWHN� pV�
D]RQRVtWy� MHO|OpV�N�� WRYiEEi� D]� HQJHGpO\H]HWW� J\iUWyN� pV� D]RQRVtWy� MHO|OpV�N� pUYpQ\HV�
MHJ\]pNH�UHQGHONH]pVUH�iOOMRQ��

9L]VJiOy�V]HUYH]HW�
������������ $�YL]VJiOy�V]HUYH]HWQHN�D]�LOOHWpNHV�KDWyViJ�MyYiKDJ\iViYDO�NHOO�UHQGHONH]QLH�D�Q\RPiVWDUWy�

WDUWiO\RN�YL]VJiODWiUD�pV�D�N|YHWNH]Ę�IHOWpWHOHNQHN�NHOO�PHJIHOHOQLH��

D�� V]HUYH]HWEH�LQWHJUiOW��DONDOPDV��KR]]ipUWĘ��V]DNNpS]HWW�pV�J\DNRUORWW�V]HPpO\]HWWHO�NHOO�
UHQGHONH]QLH��KRJ\�PĦV]DNL�IHODGDWDLW�PHJIHOHOĘ�PyGRQ�YpJH]KHVVH��

E�� DONDOPDV�pV�HOHJHQGĘ�EHUHQGH]pVQHN�pV�IHOV]HUHOpVQHN�NHOO�UHQGHONH]pVpUH�iOOQLD��
F�� UpV]UHKDMOiV�QpON�O�NHOO�PĦN|GQLH��pV�PLQGHQ�RO\DQ�KDWiVWyO�PHQWHVQHN�NHOO�OHQQLH��DPL�

HEEHQ�DNDGiO\R]KDWQi��
G�� D� J\iUWyN� pV� PiV� V]HUYH]HWHN� NHUHVNHGHOPL� pV� WXODMGRQMRJL� YpGHOPHW� pOYH]Ę�

WHYpNHQ\VpJHLW��]OHWL�WLWRNNpQW�NHOO�NH]HOQLH��
H�� HJ\pUWHOPĦHQ� HO� NHOO� N�O|QtWHQLH� D� YL]VJiOy� V]HUYH]HWL� IXQNFLyLW� pV� D]� H]]HO� QHP�

NDSFVRODWRV�WHYpNHQ\VpJHW��
I�� GRNXPHQWiOW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQLH��
J�� EL]WRVtWDQLD�NHOO��KRJ\�D�Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]y�V]DEYiQ\RNEDQ�pV�D�5,'�

EHQ�V]HUHSOĘ�YL]VJiODWRNDW�HOYpJH]]pN��pV�
K�� D�����������SRQWEDQ�IRJODOWDN�V]HULQWL�FpOV]HUĦ�pV�PHJIHOHOĘ�MHJ\]ĘN|Q\YH]pVL�pV�RNLUDW�

Q\LOYiQWDUWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQLH��
������������ $�Q\RPiVWDUWy�WDUWiO\UD�YRQDWNR]y�V]DEYiQ\QDN�YDOy�PHJIHOHOĘVpJ�EL]WRVtWiViKR]�D�YL]VJiOy�

V]HUYH]HWQHN� MyYi� NHOO� KDJ\QLD� D� J\iUWiVL� WtSXVW��PHJ� NHOO� YL]VJiOQLD� pV� IHO�J\HOQLH� NHOO� D�
Q\RPiVWDUWy� WDUWiO\� J\iUWiViW� pV� H]HNUĘO� WDQ~VtWYiQ\W� NHOO� NLiOOtWDQLD� �OiVG� D� ���������� pV� D�
����������SRQWRW���



������

*\iUWy�
������������ $�J\iUWyQDN�

D�� D�����������SRQW�V]HULQWL��GRNXPHQWiOW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQLH��
E�� D�WtSXVMyYiKDJ\iVW�D�����������SRQW�V]HULQW�NHOO�PHJNpUQLH��
F�� D� MyYiKDJ\y� RUV]iJEDQ� D]� LOOHWpNHV� KDWyViJ� iOWDO� YH]HWHWW�� MyYiKDJ\RWW� YL]VJiOy�

V]HUYH]HWHN�MHJ\]pNpEĘO�NL�NHOO�YiODV]WDQLD�HJ\�YL]VJiOy�V]HUYH]HWHW��pV�
G�� D]�RNLUDWRNDW�D�����������SRQW�V]HULQW�NHOO�PHJĘUL]QLH��
9L]VJiOy�ODERUDWyULXP�

������������ $�YL]VJiOy�ODERUDWyULXPQDN��

D�� V]HUYH]HWEH� LQWHJUiOW�� V]DNNpS]HWW� pV� J\DNRUORWW�� NHOOĘ� V]iP~� V]HPpO\]HWWHO� NHOO�
UHQGHONH]QLH��pV�

E�� DONDOPDV�pV�HOHJHQGĘ�EHUHQGH]pVQHN�pV�IHOV]HUHOpVQHN�NHOO�UHQGHONH]pVpUH�iOOQLD��KRJ\�
D�J\iUWiVL�V]DEYiQ\RNEDQ�HOĘtUW�YL]VJiODWRNDW�D�YL]VJiOy�V]HUYH]HW�V]iPiUD�HOIRJDGKDWy�
PyGRQ�HOYpJH]KHVVH��

���������� $�J\iUWy�PLQĘVpJEL]WRVtWiVL�UHQGV]HUH��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�D�J\iUWy�iOWDO�DONDOPD]RWW�PLQGHQ�HOHPUH��N|YHWHOPpQ\UH�
pV� HOĘtUiVUD� NL� NHOO� WHUMHGQLH�� (]W� V]LV]WHPDWLNXVDQ� pV� UHQGH]HWW� PyGRQ� NHOO� GRNXPHQWiOQL�
tUiVEDQ�U|J]tWHWW�DODSHOYHN��HOMiUiVRN�pV�XWDVtWiVRN�IRUPiMiEDQ��

.�O|Q|VHQ�D�N|YHWNH]ĘN�PHJIHOHOĘ�OHtUiViW�NHOO�WDUWDOPD]QLD��

D�� D� V]HUYH]HWL� IHOpStWpV�� D� WHUYH]pVVHO� pV� WHUPpN� PLQĘVpJpYHO� NDSFVRODWRV� V]HPpO\L�
IHOHOĘVVpJ���

E�� D�Q\RPiVWDUWy�WDUWiO\RN�WHUYH]pVH�pV�WHUYH]pV�HOOHQĘU]pVH�VRUiQ�DONDOPD]RWW�WHFKQLNiN��
PyGV]HUHN�pV�HOMiUiVRN��

F�� D� Q\RPiVWDUWy� WDUWiO\RN� J\iUWiViUD�� PLQĘVpJHOOHQĘU]pVpUH�� PLQĘVpJEL]WRVtWiViUD� pV�
J\iUWiVL�IRO\DPDWiUD�YRQDWNR]y��PHJIHOHOĘ�XWDVtWiVRN��

G�� PLQĘVpJHOOHQĘU]pVL�Q\LOYiQWDUWiV��SO��YL]VJiODWL�MHJ\]ĘN|Q\YHN��YL]VJiODWL�HUHGPpQ\HN�
pV�KLWHOHVtWpVL�DGDWRN��

H�� YH]HWĘL� IHO�OYL]VJiODWRN� D� ������������ SRQW� V]HULQWL� DXGLWiOiV� DODSMiQ� D� PLQĘVpJ�
EL]WRVtWiVL�UHQGV]HU�KDWpNRQ\�PĦN|GpVpQHN�EL]WRVtWiViKR]��

I�� D�YHYĘ�LJpQ\HLQHN�NLHOpJtWpVpW�V]ROJiOy�HOMiUiVRN�OHtUiVD��
J�� D�GRNXPHQWiFLy�HOOHQĘU]pVL�pV�NDUEDQWDUWiVL�HOMiUiVD��
K�� D� QHP� PHJIHOHOĘ� PLQĘVpJĦ� Q\RPiVWDUWy� WDUWiO\RN�� YiViUROW� DONDWUpV]HN�� IpONpV]� pV�

NpV]WHUPpNHN�HOOHQĘU]pVpQHN��NLV]ĦUpVpQHN�PyGMD��pV�
L�� D]�pULQWHWW�V]HPpO\HNUH�YRQDWNR]y�NpS]pVL�SURJUDP�pV�PLQĘVtWpVL�HOMiUiV��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�DXGLWiOiVD�

$� PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� HOĘV]|U� NL� NHOO� pUWpNHOQL� DQQDN� HOG|QWpVpKH]�� KRJ\� D�
������������ SRQWEDQ� IHOVRUROW� N|YHWHOPpQ\HNQHN� D]� LOOHWpNHV� KDWyViJ� V]iPiUD� HOIRJDGKDWy�
PyGRQ�PHJIHOHO�H��

$� J\iUWyW� pUWHVtWHQL� NHOO� D]� DXGLWiOiV� HUHGPpQ\pUĘO�� $]� pUWHVtWpVQHN� WDUWDOPD]QLD� NHOO� D]�
DXGLWiOiV�N|YHWNH]WHWpVHLW�pV�D]�HVHWOHJ�V]�NVpJHV�MDYtWiVRNDW��

$]� LOOHWpNHV� KDWyViJ� V]iPiUD� HOIRJDGKDWy�PyGRQ� LGĘV]DNRV� DXGLWiOiVW� NHOO� YpJH]QL�� DQQDN�
EL]WRVtWiViUD�� KRJ\� D� PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� D� J\iUWy� IHQQWDUWMD� pV� DONDOPD]]D�� $]�



������

LGĘV]DNRV�DXGLWiOiV�MHJ\]ĘN|Q\YpW�D�J\iUWyQDN�iW�NHOO�DGQL��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�IHQQWDUWiVD�

$�J\iUWyQDN�D�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�D�MyYiKDJ\RWW�iOODSRWEDQ�IHQQ�NHOO�WDUWDQLD��KRJ\�
PHJIHOHOĘ�pV�KDWpNRQ\�OHJ\HQ��

$�J\iUWyQDN�D�PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� MyYiKDJ\y� LOOHWpNHV�KDWyViJRW�PLQGHQ� WHUYH]HWW�
YiOWR]iVUyO�pUWHVtWHQLH�NHOO��$�MDYDVROW�YiOWR]WDWiVRNDW�pUWpNHOQL�NHOO�DQQDN�HOG|QWpVpUH��KRJ\�
D� PyGRVtWRWW� PLQĘVpJEL]WRVtWiVL� UHQGV]HU� WRYiEEUD� LV� PHJIHOHO�H� D� ������������ SRQW� HOĘ�
tUiVDLQDN��

���������� -yYiKDJ\iVL�HOMiUiV�

(OVĘ�WtSXVMyYiKDJ\iV�
������������ $]� HOVĘ� WtSXVMyYiKDJ\iV� D� J\iUWy� PLQĘVpJEL]WRVtWiVL� UHQGV]HUpQHN� MyYiKDJ\iViEyO� pV� D�

J\iUWDQGy� Q\RPiVWDUWy� WDUWiO\� WtSXVMyYiKDJ\iViEyO� iOO�� $]� HOVĘ� WtSXVMyYiKDJ\iV� LUiQWL�
NpUHOHPQHN�D�������������±�������������pV�D�������������SRQW�HOĘtUiVDLQDN�NHOO�PHJIHOHOQLH��

������������ +D�HJ\�J\iUWy�YDODPHO\�Q\RPiVWDUWy�WDUWiO\UD�YRQDWNR]y�V]DEYiQ\�pV�D�5,'�HOĘtUiVDL�V]HULQWL�
Q\RPiVWDUWy� WDUWiO\W� NtYiQ� J\iUWDQL�� DNNRU� UHQGHONH]QLH� NHOO� D� MyYiKDJ\iV� RUV]iJiQDN�
LOOHWpNHV� KDWyViJD� iOWDO� D� ������������ SRQWEDQ� OHtUW� HOMiUiV� V]HULQW� NLDGRWW� J\iUWiVL� WtSXV�
EL]RQ\tWYiQQ\DO� OHJDOiEE� HJ\� Q\RPiVWDUWy� WDUWiO\� WtSXVUD�� $� EL]RQ\tWYiQ\�PHJV]HU]pVpKH]�
NpUHOPHW�NHOO�EHQ\~MWDQLD��pV�D�NDSRWW�EL]RQ\tWYiQ\W�PHJ�NHOO�ĘUL]QLH��+D�DQQDN�D]�RUV]iJQDN�
D]� LOOHWpNHV� KDWyViJD� NpUL�� DPHO\EHQ� D� WDUWiO\W� KDV]QiOMiN�� DNNRU� D� EL]RQ\tWYiQ\W� D�
UHQGHONH]pVpUH�NHOO�ERFViWDQL��

������������ 0LQGHQ� J\iUWy� �]HPUH� N�O|Q� NpUHOPHW� NHOO� EHQ\~MWDQL�� DPLQHN� D� N|YHWNH]ĘNHW� NHOO� WDUWDO�
PD]QLD��

D�� D� J\iUWy� QHYpW� pV� V]pNKHO\pW�� pV� H]HQNtY�O�� KD� D� NpUHOPHW�PHJKDWDOPD]RWW� NpSYLVHOĘ�
Q\~MWMD�EH��DQQDN�QHYpW�pV�FtPpW��

E�� D�J\iUWy��]HP�FtPpW��KD�D]�HOĘ]ĘHNWĘO�HOWpU���
F�� D�PLQĘVpJEL]WRVtWiVL�UHQGV]HUpUW�IHOHOĘV�V]HPpO\�HN��QHYpW�pV�EHRV]WiViW��
G�� D�Q\RPiVWDUWy�WDUWiO\�UHQGHOWHWpVpW�pV�D�Q\RPiVWDUWy�WDUWiO\UD�YRQDWNR]y�V]DEYiQ\W��
H�� KD�HJ\�KDVRQOy�NpUHOPHW�HJ\�PiVLN�LOOHWpNHV�KDWyViJ�PiU�HOXWDVtWRWW��DNNRU�D]�HOXWDVtWiV�

UpV]OHWHLW��
I�� D�J\iUWiVL�WtSXVW�MyYiKDJ\y�YL]VJiOy�V]HUYH]HW�PHJQHYH]pVpW��
J�� D�J\iUWy��]HPUH�D�������������SRQWEDQ�PHJKDWiUR]RWW�GRNXPHQWiFLyW��pV�
K�� D� WtSXVMyYiKDJ\iVKR]� V]�NVpJHV� PĦV]DNL� GRNXPHQWiFLyW�� DPL� OHKHWĘYp� WHV]L� DQQDN�

PHJiOODStWiViW��KRJ\�D�Q\RPiVWDUWy�WDUWiO\�D�YRQDWNR]y�J\iUWiVL�V]DEYiQ\�HOĘtUiVDLQDN�
PHJIHOHO�H��$�PĦV]DNL�GRNXPHQWiFLyQDN�D�WHUYH]pVUH�pV�D�J\iUWiVL�HOMiUiVRNUD�NHOO�NL�
WHUMHGQLH��pV�D]�pUWpNHOpVKH]�V]�NVpJHV�PpUWpNEHQ�OHJDOiEE�D�N|YHWNH]ĘNHW�NHOO� WDUWDO�
PD]QLD��
L�� D�Q\RPiVWDUWy� WDUWiO\UD�YRQDWNR]y�J\iUWiVL� V]DEYiQ\W�� D]� HVHWOHJHV� DONDWUpV]HNHW�

pV�V]HUNH]HWL�UpV]HJ\VpJHNHW�iEUi]ROy�WHUYUDM]RNDW��
LL�� D� WHUYUDM]RN�pV�D�Q\RPiVWDUWy�WDUWiO\�WHUYH]HWW�KDV]QiODWiQDN�PHJpUWpVpKH]�V]�N�

VpJHV�OHtUiVRNDW�pV�PDJ\DUi]DWRNDW��
LLL�� D�J\iUWiVL�HOMiUiV�SRQWRV�PHJKDWiUR]iViKR]�V]�NVpJHV�V]DEYiQ\RN�IHOVRUROiViW��
LY�� D�WHUYH]pVL�V]iPtWiVRNDW�pV�D�IHOKDV]QiOW�DQ\DJRN�PĦV]DNL�MHOOHP]ĘLW��pV�
Y�� D�WtSXVMyYiKDJ\iV�YL]VJiODWL�MHJ\]ĘN|Q\YpW��DPHO\�WDUWDOPD]]D�D�������������SRQW�

V]HULQW�YpJUHKDMWRWW�YL]VJiODWRN�HUHGPpQ\HLW��



������

������������ $�������������SRQW� V]HULQWL� HOVĘ� DXGLWiOiVW� D]� LOOHWpNHV� KDWyViJ� V]iPiUD� HOIRJDGKDWy�PyGRQ�
NHOO�YpJH]QL��

������������ +D� D]� LOOHWpNHV� KDWyViJ� QHP� DGMD� PHJ� D� MyYiKDJ\iVW� D� J\iUWyQDN�� D]� HOXWDVtWiVW� tUiVEDQ�
UpV]OHWHVHQ�PHJ�NHOO�LQGRNROQLD��

������������ $� MyYiKDJ\iVW� N|YHWĘHQ� D]� HOVĘ� WtSXVMyYiKDJ\iVL� NpUHOHPKH]� D� ������������ SRQW� V]HULQW�
EHQ\~MWRWW�DGDWRNEDQ�EHN|YHWNH]Ę�YiOWR]iVRNDW�D]�LOOHWpNHV�KDWyViJJDO�N|]|OQL�NHOO��

7RYiEEL�WtSXVMyYiKDJ\iVRN�
������������ $�WRYiEEL�WtSXVMyYiKDJ\iV�LUiQWL�NpUHOHPQHN�D�������������pV�D�������������SRQW�HOĘtUiVDLQDN�

NHOO�PHJIHOHOQLH��IHOWpYH��KRJ\�D�J\iUWy�UHQGHONH]LN�HOVĘ�WtSXVMyYiKDJ\iVVDO��,O\HQ�HVHWEHQ�D�
J\iUWy� ���������� SRQW� V]HULQWL� PLQĘVpJEL]WRVtWiVL� UHQGV]HUpQHN�� DPHO\HW� D]� HOVĘ� WtSXV�
MyYiKDJ\iV�VRUiQ�NHOOHWW�MyYiKDJ\QL��D]�~M�J\iUWiVL�WtSXVUD�LV�DONDOPD]KDWyQDN�NHOO�OHQQLH��

������������ $�NpUHOHPQHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D� J\iUWy� QHYpW� pV� V]pNKHO\pW�� pV� H]HQNtY�O�� KD� D� NpUHOPHW�PHJKDWDOPD]RWW� NpSYLVHOĘ�
Q\~MWMD�EH��DQQDN�QHYpW�pV�FtPpW��

E�� KD�HJ\�KDVRQOy�NpUHOPHW�HJ\�PiVLN�LOOHWpNHV�KDWyViJ�PiU�HOXWDVtWRWW��DNNRU�D]�HOXWDVtWiV�
UpV]OHWHLW��

F�� DQQDN�EL]RQ\tWpNiW��KRJ\�UHQGHONH]LN�D]�HOVĘ�WtSXVMyYiKDJ\iVVDO��pV�
G�� D�������������K��SRQWEDQ�OHtUW�PĦV]DNL�GRNXPHQWiFLyW��
$�J\iUWiVL�WtSXVMyYiKDJ\iV�HOMiUiVD�

������������ $�YL]VJiOy�V]HUYH]HWQHN��

D�� PHJ�NHOO�YL]VJiOQLD�D�PĦV]DNL�GRNXPHQWiFLyW�DQQDN�HOOHQĘU]pVpUH��KRJ\��
L�� D�WtSXV�PHJIHOHO�H�D�V]DEYiQ\RN�YRQDWNR]y�HOĘtUiVDLQDN��pV�
LL�� D�PLQWD� VRUR]DWRW� D�PĦV]DNL� GRNXPHQWiFLyQDN�PHJIHOHOĘHQ� J\iUWRWWiN�H� pV� D]� D�

J\iUWiVL�WtSXVW�PHJIHOHOĘHQ�NpSYLVHOL�H��

E�� HOOHQĘUL]QLH�NHOO��KRJ\�D�����������SRQW�V]HULQWL�J\iUWiVHOOHQĘU]pVHNHW�HOYpJH]WpN�H��
F�� DKRJ\�D�Q\RPiVWDUWy�WDUWiO\UD�YRQDWNR]y�V]DEYiQ\�YDJ\�PĦV]DNL�V]DEiO\]DW�HOĘtUMD��D�

WtSXVMyYiKDJ\iVKR]�HOĘtUW�YL]VJiODWRNDW�HO�NHOO�YpJH]QLH�YDJ\�IHO�J\HOQLH�NHOO��
G�� YpJUH� NHOO� KDMWDQLD� YDJ\� KDMWDWQLD� D� Q\RPiVWDUWy� WDUWiO\UD� YRQDWNR]y� V]DEYiQ\EDQ�

PHJKDWiUR]RWW�YL]VJiODWRNDW�DQQDN�HOG|QWpVpKH]��KRJ\��
L�� D�V]DEYiQ\W�DONDOPD]WiN�H�pV�EHWDUWRWWiN�H��pV�
LL�� D�J\iUWy�iOWDO�DONDOPD]RWW�HOMiUiVRN�NLHOpJtWLN�H�D�V]DEYiQ\�N|YHWHOPpQ\HLW��pV�

H�� EL]WRVtWDQLD� NHOO�� KRJ\� D� N�O|QE|]Ę� WtSXVMyYiKDJ\iVL� YL]VJiODWRNDW� SRQWRVDQ� pV�
V]DNV]HUĦHQ�YpJH]]pN�HO��

0LXWiQ�D�J\iUWiVL� WtSXV�YL]VJiODWD�NLHOpJtWĘ�HUHGPpQQ\HO�]iUXOW��pV�D�����������SRQW�PLQGHQ�
YRQDWNR]y� N|YHWHOPpQ\H� WHOMHV�OW�� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\W� NHOO� NLiOOtWDQL�� DPHO\EHQ�
IHO�NHOO�W�QWHWQL�D�J\iUWy�QHYpW�pV�V]pNKHO\pW��D�YL]VJiODWRN�HUHGPpQ\HLW�pV�N|YHWNH]WHWpVHLW��
pV�D�J\iUWiVL� WtSXV�D]RQRVtWiViKR]�V]�NVpJHV�DGDWRNDW��+D�D�EL]RQ\tWYiQ\�NLiOOtWiVDNRU�QHP�
OHKHWHWW� WHOMHVN|UĦHQ� pUWpNHOQL� D� V]HUNH]HWL� DQ\DJRN� pV� D� Q\RPiVWDUWy� WDUWiO\� WDUWDOPiQDN�
|VV]HIpUKHWĘVpJpW��D� WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\QDN�Q\LODWNR]DWRW�NHOO� WDUWDOPD]QLD�DUUyO��
KRJ\�D]�|VV]HIpUKHWĘVpJ�pUWpNHOpVH�QHP�IHMH]ĘG|WW�EH��

+D�D]�LOOHWpNHV�KDWyViJ�QHP�DGMD�PHJ�D�WtSXVMyYiKDJ\iVW�D�J\iUWyQDN��D]�HOXWDVtWiVW�tUiVEDQ�
NHOO�UpV]OHWHVHQ�PHJLQGRNROQLD��

�



������

������������� $�MyYiKDJ\RWW�J\iUWiVL�WtSXV�PyGRVtWiVD��

$�J\iUWyQDN�

D�� YDJ\� pUWHVtWHQLH� NHOO� D� MyYiKDJ\RWW� WtSXV�PyGRVtWiViUyO� D� MyYiKDJ\iVW� NLDGy� LOOHWpNHV�
KDWyViJRW��KD�H]�D�PyGRVtWiV�D�Q\RPiVWDUWy� WDUWiO\UD�YRQDWNR]y�V]DEYiQ\�pUWHOPpEHQ�
QHP�HUHGPpQ\H]�~M�J\iUWiVL�WtSXVW��

E�� YDJ\� WRYiEEL� WtSXVMyYiKDJ\iVW� NHOO� NpUQLH�� KD� D� PyGRVtWiV� D� Q\RPiVWDUWy� WDUWiO\UD�
YRQDWNR]y� V]DEYiQ\� pUWHOPpEHQ� ~M� J\iUWiVL� WtSXVW� HUHGPpQ\H]�� $� NLHJpV]tWĘ�
MyYiKDJ\iVW�D]�HUHGHWL�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�PyGRVtWiVDNpQW�NHOO�NLDGQL��

������������� %iUPHO\�PiVLN� LOOHWpNHV�KDWyViJ�NpUpVpUH�D]� LOOHWpNHV�KDWyViJQDN� WiMpNR]WDWiVW�NHOO�DGQLD�D�
WtSXVMyYiKDJ\iVRNUyO��D�MyYiKDJ\iVRN�PyGRVtWiViUyO�pV�D�MyYiKDJ\iVRN�YLVV]DYRQiViUyO��

���������� *\iUWiVHOOHQĘU]pV�pV�WDQ~VtWiV�

ÈOWDOiQRV�N|YHWHOPpQ\HN�
0LQGHQ� HJ\HV� Q\RPiVWDUWy� WDUWiO\W� HJ\� YL]VJiOy� V]HUYH]HWQHN� YDJ\� PHJEt]RWWMiQDN� NHOO�
PHJYL]VJiOQLD�pV�WDQ~VtWDQLD��$�J\iUWy�D�J\iUWiV�VRUiQ�W|UWpQĘ�HOOHQĘU]pVKH]�PiVLN�YL]VJiOy�
V]HUYH]HWHW�LV�YiODV]WKDW��PLQW�DPHO\LN�D�J\iUWiVL�WtSXV�YL]VJiODWRNDW�YpJ]L��

+D� D� YL]VJiOy� V]HUYH]HW� iOWDO� HOIRJDGKDWy� PyGRQ� EH� WXGMD� EL]RQ\tWDQL� D� J\iUWy�� KRJ\�
UHQGHONH]LN� J\iUWiVL� PĦYHOHWHNWĘO� I�JJHWOHQ�� V]DNNpS]HWW�� KR]]ipUWĘ� HOOHQĘU|NNHO�� DNNRU� D�
YL]VJiODWRNDW�H]HN�D]�HOOHQĘU|N� LV�HOYpJH]KHWLN�� ,O\HQ�HVHWEHQ�D�J\iUWyQDN�PHJ�NHOO�ĘUL]QLH�
D]�HOOHQĘU|N�NpS]pVpUH�YRQDWNR]y�GRNXPHQWiFLyW��

$� YL]VJiOy� V]HUYH]HWQHN� HOOHQĘUL]QLH� NHOO�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\RNRQ� D� J\iUWy� iOWDO�
YpJ]HWW�HOOHQĘU]pVHN�pV�YL]VJiODWRN�WHOMHV�PpUWpNEHQ�PHJIHOHOQHN�H�D�V]DEYiQ\QDN�pV�D�5,'�
N|YHWHOPpQ\HLQHN�� +D� D� YL]VJiOy� V]HUYH]HW� D]W� iOODStWMD� PHJ�� KRJ\� D]� HOOHQĘU]pVW�� LOO�� D�
YL]VJiODWRNDW� QHP� PHJIHOHOĘHQ� KDMWRWWiN� YpJUH�� DNNRU� D� J\iUWy� HOOHQĘUHL� iOWDO� YpJ]HQGĘ�
YL]VJiODWRNUD�YRQDWNR]y�HQJHGpO\W�YLVV]DYRQKDWMD��

$�YL]VJiOy�V]HUYH]HW� MyYiKDJ\iVD�XWiQ�D�J\iUWyQDN�Q\LODWNR]DWRW�NHOO�DGQLD��KRJ\�D� WDUWiO\�
PHJHJ\H]LN� D� MyYiKDJ\RWW� J\iUWiVL� WtSXVVDO��$�Q\RPiVWDUWy� WDUWiO\� MyYiKDJ\iVL� MHO|OpVpQHN�
IHOYLWHOpW� ~J\� NHOO� WHNLQWHQL��PLQW� DQQDN� LJD]ROiViW�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\�PHJIHOHO� D�
Q\RPiVWDUWy� WDUWiO\UD� YRQDWNR]y� V]DEYiQ\RNQDN�� YDODPLQW� D]� H]HQ�PHJIHOHOĘVpJ�pUWpNHOpVL�
UHQGV]HU� pV� D� 5,'� HOĘtUiVDLQDN�� $� YL]VJiOy� V]HUYH]HWQHN� YDJ\� D� YL]VJiOy� V]HUYH]HW� IHO�
KDWDOPD]iVD� DODSMiQ� D� J\iUWyQDN� PLQGHQ� HJ\HV� MyYiKDJ\RWW� Q\RPiVWDUWy� WDUWiO\RQ� HO� NHOO�
KHO\H]QLH�D�MyYiKDJ\iVL�MHO|OpVW�pV�D�YL]VJiOy�V]HUYH]HW�Q\LOYiQWDUWiVL�MHOpW��

$�Q\RPiVWDUWy�WDUWiO\�PHJW|OWpVH�HOĘWW�D�PHJIHOHOĘVpJUĘO�WDQ~VtWYiQ\W�NHOO�NLiOOtWDQL��DPLW�D�
J\iUWyQDN�pV�D�YL]VJiOy�V]HUYH]HWQHN�DOi�NHOO�tUQLD��

���������� 2NLUDWRN�

$� J\iUWiVL� WtSXV� EL]RQ\tWYiQ\RNDW� pV� D� PHJIHOHOĘVpJL� WDQ~VtWYiQ\RNDW� D� J\iUWyQDN� pV� D�
YL]VJiOy�V]HUYH]HWQHN�OHJDOiEE����pYLJ�PHJ�NHOO�ĘUL]QLH��

�������� $�Q\RPiVWDUWy�WDUWiO\RN�LGĘV]DNRV�YL]VJiODWiQDN�MyYiKDJ\iVL�UHQGV]HUH�
���������� 0HJKDWiUR]iVRN�

(]HQ�EHNH]GpV�DONDOPD]iViEDQ��

$� MyYiKDJ\iVL� UHQGV]HU� D� Q\RPiVWDUWy� WDUWiO\RN� LGĘV]DNRV� YL]VJiODWiW� YpJ]Ę� V]HUYH]HW�
�WRYiEELDNEDQ�� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HW�� LOOHWpNHV� KDWyViJ� iOWDOL� MyYi�
KDJ\iViQDN� UHQGV]HUH�� EHOHpUWYH� D]� LO\HQ� V]HUYH]HW� PLQĘVpJEL]WRVtWiVL� UHQGV]HUpQHN� MyYi�
KDJ\iViW�LV��

�



������

���������� ÈOWDOiQRV�N|YHWHOPpQ\HN�

,OOHWpNHV�KDWyViJ�
������������ $]� LOOHWpNHV� KDWyViJQDN� MyYiKDJ\iVL� UHQGV]HUW� NHOO� NLDODNtWDQLD� DQQDN� pUGHNpEHQ�� KRJ\� D�

Q\RPiVWDUWy� WDUWiO\RN� LGĘV]DNRV� YL]VJiODWD� PHJIHOHOMHQ� D� 5,'� HOĘtUiVDLQDN�� +D� D�
Q\RPiVWDUWy� WDUWiO\RN� LGĘV]DNRV� YL]VJiODWiW� YpJ]Ę� V]HUYH]HWHW� MyYiKDJ\y� LOOHWpNHV� KDWyViJ�
QHP� D� Q\RPiVWDUWy� WDUWiO\� J\iUWiViW� MyYiKDJ\y� RUV]iJ� LOOHWpNHV� KDWyViJD�� DNNRU� D�
Q\RPiVWDUWy�WDUWiO\RQ�IHO�NHOO�W�QWHWQL�D]�LGĘV]DNRV�YL]VJiODWRW�MyYiKDJ\y�RUV]iJQDN�D�MHOpW�LV�
�OiVG�D���������EHNH]GpVW���

$]� LGĘV]DNRV� YL]VJiODWRW� MyYiKDJ\y� RUV]iJ� LOOHWpNHV� KDWyViJiQDN� D]RQ� RUV]iJ� PHJIHOHOĘ�
KDWyViJD� NpUpVpUH�� DPHO\EHQ� D� Q\RPiVWDUWy� WDUWiO\W� KDV]QiOMiN�� EL]RQ\tWDQLD� NHOO�� KRJ\�
PHJIHOHO�HQQHN�D� MyYiKDJ\iVL� UHQGV]HUQHN�� LOO�� UHQGHONH]pVpUH�NHOO�ERFViWDQLD�D]� LGĘV]DNRV�
YL]VJiODWRN�VRUiQ�NpV]�OW�GRNXPHQWXPRNDW��

$�MyYiKDJ\y�RUV]iJ� LOOHWpNHV�KDWyViJD�D�MyYiKDJ\iVL�UHQGV]HUQHN�YDOy�QHP�PHJIHOHOĘVpJUH�
XWDOy� EL]RQ\tWpNRN� DODSMiQ� YLVV]DYRQKDWMD� D� ������������ SRQW� V]HULQWL� MyYiKDJ\iVL�
EL]RQ\tWYiQ\W��

������������ $]� LOOHWpNHV� KDWyViJ� IHODGDWDLW� H]HQ� MyYiKDJ\iVL� UHQGV]HUEHQ� UpV]EHQ� YDJ\� HJpV]EHQ�
iWUXKi]KDWMD��

������������ $]�LOOHWpNHV�KDWyViJQDN�EL]WRVtWDQLD�NHOO��KRJ\�D]�LGĘV]DNRV�YL]VJiODW�YpJ]pVpUH�MyYiKDJ\RWW�
V]HUYH]HWHN�pV�D]RQRVtWy�MHO|OpV�N�pUYpQ\HV�MHJ\]pNH�UHQGHONH]pVUH�iOOMRQ��

,GĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HW�
������������ $]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWHW� D]� LOOHWpNHV� KDWyViJQDN� NHOO� MyYiKDJ\QLD� pV� D�

N|YHWNH]Ę�IHOWpWHOHNQHN�NHOO�PHJIHOHOQLH��
D�� V]HUYH]HWEH�LQWHJUiOW��DONDOPDV��KR]]ipUWĘ��V]DNNpS]HWW�pV�J\DNRUORWW�V]HPpO\]HWWHO�NHOO�

UHQGHONH]QLH��KRJ\�PĦV]DNL�IHODGDWDLW�PHJIHOHOĘ�PyGRQ�YpJH]KHVVH��
E�� DONDOPDV�pV�HOHJHQGĘ�EHUHQGH]pVQHN�pV�IHOV]HUHOpVQHN�NHOO�UHQGHONH]pVpUH�iOOQLD��
F�� UpV]UHKDMOiV�QpON�O�NHOO�PĦN|GQLH��pV�PLQGHQ�RO\DQ�KDWiVWyO�PHQWHVQHN�NHOO�OHQQLH��DPL�

HEEHQ�DNDGiO\R]KDWQi��
G�� EL]WRVtWDQLD�NHOO�D]�LQIRUPiFLyN��]OHWL�WLWRNNpQW�YDOy�NH]HOpVpW��
H�� HJ\pUWHOPĦHQ� HO� NHOO� N�O|QtWHQLH� D]� LGĘV]DNRV� YL]VJiODWRN� YpJ]pVpQHN� V]HUYH]HWL�

IXQNFLyLW�pV�D]�H]]HO�QHP�NDSFVRODWRV�WHYpNHQ\VpJHW��
I�� D�����������SRQW�V]HULQWL��GRNXPHQWiOW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQLH��
J�� D�����������SRQWEDQ�IRJODOWDN�V]HULQW�NHOO�D�MyYiKDJ\iV�LUiQW�IRO\DPRGQLD��
K�� EL]WRVtWDQLD�NHOO��KRJ\�D]�LGĘV]DNRV�YL]VJiODWRN�D�����������SRQW�V]HULQW�W|UWpQMHQHN��pV�
L�� D�����������SRQWEDQ�IRJODOWDN�V]HULQWL�FpOV]HUĦ�pV�PHJIHOHOĘ�MHJ\]ĘN|Q\YH]pVL�pV�RNLUDW�

Q\LOYiQWDUWiVL�UHQGV]HUW�NHOO�PĦN|GWHWQLH��
���������� $]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HW�PLQĘVpJEL]WRVtWiVL�UHQGV]HUH�pV�DXGLWiOiVD�

������������ 0LQĘVpJEL]WRVtWiVL�UHQGV]HU�

$�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�D]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HW�iOWDO�DONDOPD]RWW�
PLQGHQ� HOHPUH�� N|YHWHOPpQ\UH� pV� HOĘtUiVUD� NL� NHOO� WHUMHGQLH�� (]W� V]LV]WHPDWLNXVDQ� pV�
UHQGH]HWW� PyGRQ� NHOO� GRNXPHQWiOQL� tUiVEDQ� U|J]tWHWW� DODSHOYHN�� HOMiUiVRN� pV� XWDVtWiVRN�
IRUPiMiEDQ��

$�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D�V]HUYH]HWL�IHOpStWpV�pV�D�IHOHOĘVVpJHN�PHJRV]WiViQDN�OHtUiVD��
E�� D� YL]VJiODWUD�� PLQĘVpJHOOHQĘU]pVUH�� PLQĘVpJEL]WRVtWiVUD� pV� HOMiUiV� YpJUHKDMWiVUD�



������

YRQDWNR]y��PHJIHOHOĘ�XWDVtWiVRN��
F�� PLQĘVpJHOOHQĘU]pVL�Q\LOYiQWDUWiV��SO��YL]VJiODWL�MHJ\]ĘN|Q\YHN��YL]VJiODWL�HUHGPpQ\HN��

KLWHOHVtWpVL�DGDWRN�pV�EL]RQ\tWYiQ\RN��
G�� YH]HWĘL� IHO�OYL]VJiODWRN� D� ������������ SRQW� V]HULQWL� DXGLWiOiV� DODSMiQ� D� PLQĘVpJ�

EL]WRVtWiVL�UHQGV]HU�KDWpNRQ\�PĦN|GpVpQHN�EL]WRVtWiViKR]��
H�� D�GRNXPHQWiFLy�HOOHQĘU]pVL�pV�NDUEDQWDUWiVL�HOMiUiVD��
I�� D�QHP�PHJIHOHOĘ�PLQĘVpJĦ�Q\RPiVWDUWy�WDUWiO\RN�HOOHQĘU]pVpQHN��NLV]ĦUpVpQHN�PyGMD��

pV��
J�� D]�pULQWHWW�V]HPpO\HNUH�YRQDWNR]y�NpS]pVL�SURJUDP�pV�PLQĘVtWpVL�HOMiUiV��

������������ $XGLWiOiV��

$]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HWHW�pV�PLQĘVpJEL]WRVtWiVL�UHQGV]HUpW�NL�NHOO�pUWpNHOQL�
DQQDN�HOG|QWpVpKH]��KRJ\�D�5,'�N|YHWHOPpQ\HLQHN�D]�LOOHWpNHV�KDWyViJ�V]iPiUD�HOIRJDGKDWy�
PyGRQ�PHJIHOHO�H��

$]�DXGLWiOiVW�D]�HOVĘ�MyYiKDJ\iVL�HOMiUiV��OiVG�D�������������SRQWRW��UpV]HNpQW�NHOO�HOYpJH]QL��
$XGLWiOiVUD�OHKHW�V]�NVpJ�D�MyYiKDJ\iV�PyGRVtWiVD�VRUiQ�LV��OiVG�D�������������SRQWRW���

$]� LOOHWpNHV� KDWyViJ� V]iPiUD� HOIRJDGKDWy� PyGRQ� LGĘV]DNRV� DXGLWiOiVW� NHOO� YpJH]QL� DQQDN�
EL]WRVtWiViUD��KRJ\�D]� LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HW� WRYiEEUD�LV�PHJIHOHOMHQ�D�5,'�
N|YHWHOPpQ\HLQHN��

$]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWHW� pUWHVtWHQL� NHOO� D]� DXGLWiOiV� HUHGPpQ\pUĘO�� $]�
pUWHVtWpVQHN� WDUWDOPD]QLD� NHOO� D]� DXGLWiOiV� N|YHWNH]WHWpVHLW� pV� D]� HVHWOHJ� V]�NVpJHV�
MDYtWiVRNDW��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�IHQQWDUWiVD�

$]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWQHN� D�PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� D� MyYiKDJ\RWW�
iOODSRWEDQ�IHQQ�NHOO�WDUWDQLD��KRJ\�IRO\DPDWRVDQ�PHJIHOHOĘ�pV�KDWpNRQ\�OHJ\HQ��

$]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWQHN� D� PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� MyYiKDJ\y�
LOOHWpNHV� KDWyViJRW� D� ������������ SRQW� V]HULQWL� MyYiKDJ\iV� PyGRVtWiVL� HOMiUiV� pUWHOPpEHQ�
PLQGHQ�WHUYH]HWW�YiOWR]iVUyO�pUWHVtWHQLH�NHOO��

���������� $]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HWHN�MyYiKDJ\iViQDN�HOMiUiVD�

(OVĘ�MyYiKDJ\iV�
������������ +D� HJ\� V]HUYH]HW� YDODPHO\� Q\RPiVWDUWy� WDUWiO\UD� YRQDWNR]y� V]DEYiQ\� pV� D� 5,'� HOĘtUiVDL�

V]HULQWL�Q\RPiVWDUWy�WDUWiO\�LGĘV]DNRV�YL]VJiODWiW�NtYiQMD�YpJH]QL��DNNRU�UHQGHONH]QLH�NHOO�D]�
LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�MyYiKDJ\iVL�EL]RQ\tWYiQQ\DO��DQQDN�PHJV]HU]pVpKH]�NpUHOPHW�
NHOO�EHQ\~MWDQLD��pV�D�NDSRWW�EL]RQ\tWYiQ\W�PHJ�NHOO�ĘUL]QLH��

+D�DQQDN�D]�RUV]iJQDN�D]� LOOHWpNHV�KDWyViJD�NpUL��DPHO\EHQ�D� WDUWiO\W�KDV]QiOMiN��DNNRU�D]�
tUiVEHOL�MyYiKDJ\iVW�D�UHQGHONH]pVpUH�NHOO�ERFViWDQL��

������������ 0LQGHQ� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWUH� N�O|Q� NpUHOPHW� NHOO� EHQ\~MWDQL�� DPLQHN� D�
N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HW� QHYpW� pV� V]pNKHO\pW�� pV� H]HQNtY�O�� KD� D�
NpUHOPHW�PHJKDWDOPD]RWW�NpSYLVHOĘ�Q\~MWMD�EH��DQQDN�QHYpW�pV�FtPpW��

E�� PLQGHQ�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�WHOHSKHO\�FtPpW��
F�� D�PLQĘVpJEL]WRVtWiVL�UHQGV]HUpUW�IHOHOĘV�V]HPpO\�HN��QHYpW�pV�EHRV]WiViW��
G�� D�Q\RPiVWDUWy� WDUWiO\� UHQGHOWHWpVpW�� D]� LGĘV]DNRV�YL]VJiODWRN�YpJ]pVpQHN�PyGMiW� pV� D�

Q\RPiVWDUWy� WDUWiO\UD� YRQDWNR]y� V]DEYiQ\W�� DPHO\HNHW� D� PLQĘVpJEL]WRVtWiVL�



������

UHQGV]HUEHQ�ILJ\HOHPEH�YHWWHN��
H�� PLQGHQ� WHOHSKHO\UH��D�EHUHQGH]pVHNUH�pV�D�PLQĘVpJEL]WRVtWiVL� UHQGV]HUUH�D�������������

SRQWEDQ�PHJKDWiUR]RWW�GRNXPHQWiFLyW��
I�� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HPpO\]HW� NpS]pVpUH� pV� PLQĘVtWpVpUH� YRQDWNR]y�

GRNXPHQWiFLyW��pV�
J�� KD�HJ\�KDVRQOy�NpUHOPHW�HJ\�PiVLN�LOOHWpNHV�KDWyViJ�PiU�HOXWDVtWRWW��DNNRU�D]�HOXWDVtWiV�

UpV]OHWHLW��
������������ $]�LOOHWpNHV�KDWyViJQDN��

D�� PHJ�NHOO�YL]VJiOQLD�D�PĦV]DNL�GRNXPHQWiFLyW�DQQDN�HOOHQĘU]pVpUH��KRJ\�PHJIHOHO�H�D�
YRQDWNR]y�Q\RPiVWDUWy�WDUWiO\�V]DEYiQ\RN�pV�D�5,'�HOĘtUiVDLQDN��pV�

E�� HO� NHOO� YpJH]QLH� D� ������������ SRQW� V]HULQWL� DXGLWiOiVW� DQQDN� HOOHQĘU]pVpUH�� KRJ\� D�
YL]VJiODWRNDW�D�YRQDWNR]y�Q\RPiVWDUWy�V]DEYiQ\RN�pV�D�5,'�HOĘtUiVDLQDN�PHJIHOHOĘHQ��
D]�LOOHWpNHV�KDWyViJ�iOWDO�HOIRJDGRWW�PyGRQ�YpJ]LN��

������������ 0LXWiQ� D]� DXGLWiOiV� NLHOpJtWĘ� HUHGPpQQ\HO� ]iUXOW�� pV� D� ���������� SRQW� PLQGHQ� YRQDWNR]y�
N|YHWHOPpQ\H� WHOMHV�OW�� MyYiKDJ\iVL�EL]RQ\tWYiQ\W�NHOO�NLiOOtWDQL��DPHO\EHQ� IHO�NHOO� W�QWHWQL�
D]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HW�QHYpW��Q\LOYiQWDUWiVL�MHOpW��PLQGHQ�WHOHSKHO\�FtPpW�
pV�D�MyYiKDJ\RWW�WHYpNHQ\VpJ�D]RQRVtWiViKR]�V]�NVpJHV�DGDWRNDW��SO��D�Q\RPiVWDUWy�WDUWiO\RN�
UHQGHOWHWpVpW��D]�LGĘV]DNRV�YL]VJiODWL�PyGV]HUHNHW�pV�D�Q\RPiVWDUWy�WDUWiO\�V]DEYiQ\RNDW���

������������ +D� D]� LOOHWpNHV� KDWyViJ� QHP� DGMD� PHJ� D� MyYiKDJ\iVW� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę�
V]HUYH]HWQHN��D]�HOXWDVtWiVW�tUiVEDQ�UpV]OHWHVHQ�PHJ�NHOO�LQGRNROQLD��

$]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HW�MyYiKDJ\iViQDN�PyGRVtWiVD�
������������ $� MyYiKDJ\iVW� N|YHWĘHQ� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWQHN� N|]|OQLH� NHOO� D�

MyYiKDJ\iVW� NLDGy� LOOHWpNHV� KDWyViJJDO� D]� HOVĘ� MyYiKDJ\iVL� NpUHOHPKH]� D� ������������ SRQW�
V]HULQW�EHQ\~MWRWW�DGDWRNEDQ�EHN|YHWNH]Ę�YiOWR]iVRNDW��$�YiOWR]iVRNDW�pUWpNHOQL�NHOO�DQQDN�
PHJKDWiUR]iViUD�� KRJ\� NLHOpJtWLN�H� D� YRQDWNR]y� Q\RPiVWDUWy� WDUWiO\� V]DEYiQ\RN� pV� D� 5,'�
HOĘtUiVDLW�� (QQHN� VRUiQ� V]�NVpJ� OHKHW� D� ������������ SRQW� V]HULQWL� DXGLWiOiVUD�� $]� LOOHWpNHV�
KDWyViJQDN� H]HQ� YiOWR]iVRNDW� tUiVEDQ� NHOO� HOIRJDGQLD� YDJ\� HOXWDVtWDQLD�� pV� V]�NVpJ� HVHWpQ�
PyGRVtWRWW�MyYiKDJ\iVL�EL]RQ\tWYiQ\W�NHOO�NLDGQLD��

������������ %iUPHO\�PiVLN�LOOHWpNHV�KDWyViJ�NpUpVpUH�D]�LOOHWpNHV�KDWyViJQDN�WiMpNR]WDWiVW�NHOO�DGQLD�D]�
HOVĘ�MyYiKDJ\iVRNUyO��D�MyYiKDJ\iVRN�PyGRVtWiViUyO�pV�D�MyYiKDJ\iVRN�YLVV]DYRQiViUyO��

���������� ,GĘV]DNRV�YL]VJiODW�pV�WDQ~VtWiV�

$]� LGĘV]DNRV�YL]VJiODWL� MHO|OpV�IHOYLWHOpW�HJ\�Q\RPiVWDUWy� WDUWiO\UD�~J\�NHOO� WHNLQWHQL��PLQW�
DQQDN� LJD]ROiViW�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\� PHJIHOHO� D� Q\RPiVWDUWy� WDUWiO\UD� YRQDWNR]y�
V]DEYiQ\RNQDN�pV�D�5,'�HOĘtUiVDLQDN��$]�LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę�V]HUYH]HWQHN�PLQGHQ�
MyYiKDJ\RWW�Q\RPiVWDUWy� WDUWiO\RQ�HO�NHOO�KHO\H]QLH�D]� LGĘV]DNRV�YL]VJiODWL� MHO|OpVW�pV�VDMiW�
Q\LOYiQWDUWiVL�MHOpW��OiVG�D�����������SRQWRW���

$� Q\RPiVWDUWy� WDUWiO\� PHJW|OWpVH� HOĘWW� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWQHN�
WDQ~VtWYiQ\W� NHOO� NLiOOtWDQLD� DUUyO�� KRJ\� D� Q\RPiVWDUWy� WDUWiO\� D]� LGĘV]DNRV� YL]VJiODWRQ�
PHJIHOHOW��

���������� 2NLUDWRN�

$�Q\RPiVWDUWy�WDUWiO\RN�LGĘV]DNRV�YL]VJiODWiUD�YRQDWNR]y�WDQ~VtWYiQ\RNDW��PHJIHOHOĘVpJ�pV�
QHP�PHJIHOHOĘVpJ�HVHWpQ�HJ\DUiQW���EHOHpUWYH�D�YL]VJiOy�EHUHQGH]pVHN�KHO\pW��D]� LGĘV]DNRV�
YL]VJiODWRW�YpJ]Ę�V]HUYH]HWQHN�D�OHJDOiEE����pYLJ�PHJ�NHOO�ĘUL]QLH��

$�Q\RPiVWDUWy�WDUWiO\�WXODMGRQRViQDN�D�WDQ~VtWYiQ\W�D�N|YHWNH]Ę�LGĘV]DNRV�YL]VJiODWLJ�NHOO�
PHJĘUL]QLH��NLYpYH��KD�D�Q\RPiVWDUWy�WDUWiO\W�D�KDV]QiODWEyO�YpJOHJHVHQ�NLYRQMiN��



������

�������� $]�~MUDW|OWKHWĘ��81�Q\RPiVWDUWy�WDUWiO\RN�MHO|OpVH�
0HJMHJ\]pV�� $]�81�IpPKLGULG�WiUROyUHQGV]HUHN�MHO|OpVpUH�YRQDWNR]y�HOĘtUiVRNDW�D���������

EHNH]GpV�� D]�81�SDODFNN|WHJHN� MHO|OpVpUH� YRQDWNR]y�HOĘtUiVRNDW� D� ���������
EHNH]GpV�� D� ]iUyV]HUNH]HWHN� MHO|OpVpUH� YRQDWNR]y� HOĘtUiVRNDW� D� ���������
EHNH]GpV�WDUWDOPD]]D��

���������� $]� ~MUDW|OWKHWĘ��81�Q\RPiVWDUWy� WDUWiO\WHVWHNHQ� pV� ]iUW�PpO\KĦWĘ� WDUWiO\RNRQ�YLOiJRVDQ� pV�
ROYDVKDWyDQ�IHO�NHOO�W�QWHWQL�D�MyYiKDJ\iVL�MHO|OpVW��YDODPLQW�D]��]HPL�pV�D�J\iUWiVL�MHO|OpVW��
$�MHO|OpVHNHW�WDUWyVDQ��SO��EH�WpVVHO��EHYpVpVVHO�YDJ\�PDUDWiVVDO��NHOO�HOKHO\H]QL��$�MHO|OpVHN�
D� Q\RPiVWDUWy� WDUWiO\WHVW� YiOOUpV]pQ�� D� WHWHMpQ� YDJ\� D� Q\DNUpV]pQ�� YDJ\� D� Q\RPiVWDUWy�
WDUWiO\KR]� WDUWyVDQ� KR]]iHUĘVtWHWW� DONDWUpV]HQ� �SO�� KHJHV]WHWW� JDOOpURQ� YDJ\� D� ]iUW�PpO\KĦWĘ�
WDUWiO\�N�OVĘ�EXUNRODWiUD�KHJHV]WHWW�NRUUy]LyiOOy�WiEOiQ��KHO\H]KHWĘN�HO��$]�Ä81´�FVRPDJR�
OyHV]N|]� MHO|OpV� NLYpWHOpYHO� D� MHO|OpVHN� OHJNLVHEE� PpUHWH� D� ���� PP� YDJ\� DQQiO� QDJ\REE�
iWPpUĘMĦ�Q\RPiVWDUWy�WDUWiO\RN�HVHWpQ���PP��LOO��D�����PP�QpO�NLVHEE�iWPpUĘMĦ�Q\RPiVWDUWy�
WDUWiO\RN� HVHWpQ� ���� PP�� $]� Ä81´� FVRPDJROyHV]N|]� MHO|OpV� OHJNLVHEE� PpUHWH� D� ���� PP�
YDJ\�DQQiO�QDJ\REE�iWPpUĘMĦ�Q\RPiVWDUWy�WDUWiO\RN�HVHWpQ����PP��LOO��D�����PP�QpO�NLVHEE�
iWPpUĘMĦ�Q\RPiVWDUWy�WDUWiO\RN�HVHWpQ���PP��

���������� $�N|YHWNH]Ę�MyYiKDJ\iVL�MHO|OpVHNHW�NHOO�IHOW�QWHWQL��

D�� D]�(J\HV�OW�1HP]HWHN�MHOpW�D�FVRPDJROyHV]N|]|Q�� �� �
(]W� D� MHOHW� FVDN� DQQDN� WDQ~VtWiViUD� V]DEDG� KDV]QiOQL�� KRJ\� D� FVRPDJROyHV]N|]�� D�
KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU��D�PRELO�WDUWiQ\��LOO��D�0(*�NRQWpQHU�PHJIHOHO�D�
����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO�� D� ����� IHMH]HWEHQ� WDOiOKDWy� YRQDWNR]y� HOĘ�
tUiVRNQDN��(]�D�MHO�QHP�KDV]QiOKDWy�D]RNRQ�D�Q\RPiVWDUWy�WDUWiO\RNRQ��DPHO\HN�FVDN�D�
������±�������V]DNDV]RN�N|YHWHOPpQ\HLQHN�IHOHOQHN�PHJ��OiVG�D���������EHNH]GpVW���

E�� D�WHUYH]pVKH]��D�J\iUWiVKR]�pV�D�YL]VJiODWKR]�KDV]QiOW�PĦV]DNL�V]DEYiQ\RN�V]iPiW��SO��
,62����������
0HJMHJ\]pV���$]�DFHWLOpQ�SDODFNRNRQ�D]�,62������V]DEYiQ\W�LV�IHO�NHOO�W�QWHWQL��

F�� D� MyYiKDJ\y� iOODP� MHOpW�� D� QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ�
DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����
0HJMHJ\]pV���(QQHN� D� MHO|OpVQHN� D]� DONDOPD]iViQiO� MyYiKDJ\y� iOODPQDN� D]W� D]�

iOODPRW�NHOO�WHNLQWHQL��DPHO\QHN�D]�LOOHWpNHV�KDWyViJD�D]��]HPEH�KHO\H]pV�
HOĘWWL�YL]VJiODWRW�pV�HOOHQĘU]pVW�HQJHGpO\H]WH�D]�DGRWW�WDUWiO\�J\iUWiVDNRU��

G�� D� MHO|OpVW� HQJHGpO\H]Ę� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO� EHMHJ\]HWW� YL]VJiOy� V]HUYH]HW�
D]RQRVtWy�MHOpW�YDJ\�EpO\HJ]ĘMpW��

H�� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� YpJUHKDMWiViQDN� pYpW� �QpJ\� V]iPMHJJ\HO��� IHUGH�
YRQDOODO�HOYiODV]WYD�D�KyQDSRW��NpW�V]iPMHJJ\HO���SO������������

0HJMHJ\]pV��� +D� D]� DFHWLOpQ� SDODFN� PHJIHOHOĘVpJ�pUWpNHOpVH� D� ���������� E�� SRQW� V]HULQW�
W|UWpQLN��pV�D�SDODFNWHVWHW�pV�D]�DFHWLOpQ�SDODFNRW�YL]VJiOy�V]HUYH]HW�HOWpUĘ��D�
G��DOSRQWQiO�PLQGNHWWĘ�MHOpW�V]�NVpJHV�IHOW�QWHWQL��$]�H��DOSRQWQiO�FVDN�D�NpV]�
DFHWLOpQ� SDODFN� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWiQDN� LGHMpW� V]�NVpJHV�
IHOW�QWHWQL�� $� F�� DOSRQWQiO�� KD� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW�
HOYpJ]pVppUW� IHOHOĘV� YL]VJiOy� V]HUYH]HWHW� MyYiKDJ\y� RUV]iJ� HOWpUĘ�� PiVRGLN�
MHO|OpVW�LV�NHOO�DONDOPD]QL��

�
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��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW��

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��
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���������� $�N|YHWNH]Ę��]HPL�MHO|OpVHNHW�NHOO�IHOW�QWHWQL��

I�� D�SUyEDQ\RPiVW�EDU�EDQ�NLIHMH]YH��DPL�HOp�D�Ä3+´�EHWĦNHW�NHOO�tUQL��D�Q\RPiVpUWpN�XWiQ�
D�Ä%$5´�PpUWpNHJ\VpJHW�LV�NL�NHOO�tUQL��

J�� D]� �UHV� Q\RPiVWDUWy� WDUWiO\� W|PHJpW�� EHOHpUWYH� PLQGHQ� WDUWyVDQ� IHOV]HUHOW� V]HUNH]HWL�
DONDWUpV]W��SO��Q\DNJ\ĦUĦW�� WDOSJ\ĦUĦW�VWE���NLORJUDPPEDQ�NLIHMH]YH��DPL�XWiQ�D�Ä.*´�
PpUWpNHJ\VpJHW� LV� NL� NHOO� tUQL�� (]� D� W|PHJ� QHP� WDUWDOPD]]D� D� ]iUyV]HUNH]HW�HN��� D�
V]HOHSYpGĘ� VDSND� YDJ\� D� V]HOHSYpGĘ� NDULPD�� D]� HVHWOHJHV� EHYRQDW� W|PHJpW�� VHP�
DFHWLOpQQpO� D� SRUy]XV� DQ\DJ� W|PHJpW�� $� W|PHJHW� D]� XWROVy� MHJ\UH� IHOIHOp� NHUHNtWHWW�
KiURP�pUWpNHV�V]iPMHJ\UH�NHOO�PHJDGQL��$]���NJ�QiO�N|QQ\HEE�SDODFNRN�HVHWpQ�D]��UHV�
W|PHJHW� D]� XWROVy� MHJ\UH� IHOIHOp� NHUHNtWHWW� NpW� pUWpNHV� V]iPMHJ\UH� NHOO� PHJDGQL�� $]�
81������ROGRWW� DFHWLOpQ� pV� D]�81������ROGyV]HUPHQWHV� DFHWLOpQ� HVHWpQ� OHJDOiEE� HJ\�
WL]HGHVMHJ\HW�� D]� ��NJ�QiO� N|QQ\HEE� Q\RPiVWDUWy� WDUWiO\RNQiO� OHJDOiEE� NpW�
WL]HGHVMHJ\HW�NHOO�IHOW�QWHWQL��

K�� D�Q\RPiVWDUWy�WDUWiO\�V]DYDWROW�OHJNLVHEE�IDOYDVWDJViJiW�PP�EHQ�NLIHMH]YH��DPL�XWiQ�D�
Ä00´� PpUWpNHJ\VpJHW� LV� NL� NHOO� tUQL�� (]� D� MHO|OpV� QHP� V]�NVpJHV� �� O� Yt]WpUIRJDW~�
Q\RPiVWDUWy�WDUWiO\RNUD��D�NRPSR]LW�SDODFNRNUD�pV�D�]iUW�PpO\KĦWĘ�WDUWiO\RNUD��

L�� D� VĦUtWHWW� Ji]RNKR]�� D]� 81������ ROGRWW� DFHWLOpQKH]� pV� D]� 81������ ROGyV]HUPHQWHV�
DFHWLOpQKH]�KDV]QiOW�Q\RPiVWDUWy�WDUWiO\RNRQ�D]��]HPL�Q\RPiVW�EDU�EDQ�NLIHMH]YH��DPL�
HOp� D� Ä3:´� U|YLGtWpVW� NHOO� tUQL�� ]iUW� PpO\KĦWĘ� WDUWiO\RN� HVHWpQ� D� PHJHQJHGHWW� OHJ�
QDJ\REE��]HPL�Q\RPiVW��DPL�HOp�D]�Ä0$:3´�U|YLGtWpVW�NHOO�tUQL��
0HJMHJ\]pV�� +D�D�SDODFNWHVWHW�DFHWLOpQ�SDODFNKR]��EHOHpUWYH�D�SRUy]XV�DQ\DJRW��YDOy�

KDV]QiODWUD� V]iQMiN�� D]� �]HPL� Q\RPiV� IHOW�QWHWpVH� QHP� V]�NVpJHV�
PLQGDGGLJ��DPtJ�D]�DFHWLOpQ�SDODFN�HO�QHP�NpV]�O��

M�� D� FVHSSIRO\yVtWRWW� Ji]RNKR]�� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNKR]� pV� D]� ROGRWW�
Ji]RNKR]�KDV]QiOW�Q\RPiVWDUWy�WDUWiO\RNRQ�D�Yt]WpUIRJDWRW�OLWHUEHQ�NLIHMH]YH��D]�XWROVy�
MHJ\UH�OHIHOp�NHUHNtWHWW�KiURP�pUWpNHV�V]iPMHJ\UH��DPL�XWiQ�D]�Ä/´�PpUWpNHJ\VpJHW�LV�NL�
NHOO� tUQL��+D�D� OHJNLVHEE�YDJ\�QpYOHJHV�Yt]WpUIRJDW�HJpV]�V]iP��D� WL]HGHVYHVV]Ę�XWiQL�
V]iPMHJ\HN�HOKDJ\KDWyN��

N�� D]�81������ROGRWW�DFHWLOpQKH]�KDV]QiOW�SDODFNRNRQ��
L�� VDMiW� W|PHJ� NJ�EDQ�� DPHO\� D]� �UHV� SDODFNWHVW�� D� W|OWpV� DODWW� LV� UDMWD� OHYĘ� �]HPL�

V]HUHOYpQ\HN��EHOHpUWYH�D�SRUy]XV�DQ\DJRNDW���D]�HVHWOHJHV�EHYRQDW��YDODPLQW�D]�
ROGyV]HU� pV� WHOtWpVL� Ji]� W|PHJpQHN� |VV]HJH� NJ�EDQ� NLIHMH]YH�� D]� XWROVy� MHJ\UH�
OHIHOH�NHUHNtWHWW�KiURP�pUWpNHV�V]iPMHJ\UH��DPL�XWiQ�D�Ä.*´�PpUWpNHJ\VpJHW�LV�NL�
NHOO� tUQL�� /HJDOiEE� HJ\� WL]HGHVMHJ\HW� IHO� NHOO� W�QWHWQL�� D]� ��NJ�QiO� N|QQ\HEE�
Q\RPiVWDUWy� WDUWiO\RNQiO�D� W|PHJHW�D]�XWROVy� MHJ\UH� OHIHOH�NHUHNtWHWW�NpW�pUWpNHV�
V]iPMHJ\UH�NHOO�PHJDGQL��

LL�� D�SRUy]XV�DQ\DJ�D]RQRVtWiViW��SpGiXO�QHYpW�YDJ\�YpGMHJ\pW���pV�
LLL�� D� PHJW|OWĘWW� DFHWLOpQ� SDODFN� WHOMHV� W|PHJpW� NJ�EDQ�� DPL� XWiQ� D� Ä.*´� PpUWpN�

HJ\VpJHW�LV�NL�NHOO�tUQL��

O�� D]�81������ROGyV]HUPHQWHV�DFHWLOpQKH]�KDV]QiOW�SDODFNRNRQ��
L�� VDMiW� W|PHJ� NJ�EDQ�� DPHO\� D]� �UHV� SDODFNWHVW�� D� W|OWpV� DODWW� LV� UDMWD� OHYĘ� �]HPL�

V]HUHOYpQ\HN��EHOHpUWYH�D�SRUy]XV�DQ\DJRNDW���D]�HVHWOHJHV�EHYRQDW��YDODPLQW�D]�
ROGyV]HU� pV� WHOtWpVL� Ji]� W|PHJpQHN� |VV]HJH� NJ�EDQ� NLIHMH]YH�� D]� XWROVy� MHJ\UH�
OHIHOH�NHUHNtWHWW�KiURP�pUWpNHV�V]iPMHJ\UH��DPL�XWiQ�D�Ä.*´�PpUWpNHJ\VpJHW�LV�NL�
NHOO� tUQL�� /HJDOiEE� HJ\� WL]HGHVMHJ\HW� IHO� NHOO� W�QWHWQL�� D]� ��NJ�QiO� N|QQ\HEE�
Q\RPiVWDUWy� WDUWiO\RNQiO�D� W|PHJHW�D]�XWROVy� MHJ\UH� OHIHOH�NHUHNtWHWW�NpW�pUWpNHV�
V]iPMHJ\UH�NHOO�PHJDGQL��

LL�� D�SRUy]XV�DQ\DJ�D]RQRVtWiViW��SpGiXO�QHYpW�YDJ\�YpGMHJ\pW���pV�
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LLL�� D� PHJW|OWĘWW� DFHWLOpQ� SDODFN� WHOMHV� W|PHJpW� NJ�EDQ�� DPL� XWiQ� D� Ä.*´� PpUWpN�
HJ\VpJHW�LV�NL�NHOO�tUQL��

���������� $�N|YHWNH]Ę�J\iUWiVL�MHO|OpVHNHW�NHOO�IHOW�QWHWQL��
P�� D� SDODFN� PHQHW� D]RQRVtWiViW� �SO�� ��(��� (]� D� MHO|OpV� QHP� V]�NVpJHV� D� ]iUW� PpO\KĦWĘ�

WDUWiO\RNUD��
0HJMHJ\]pV�� $� SDODFNRN� PHQHWHLQHN� D]RQRVtWiViUD� V]ROJiOy� MHOHNUH� YRQDWNR]y�

LQIRUPiFLyN� PHJWDOiOKDWyN� D]� ,62�75������� Ä*i]SDODFNRN� ±� gVV]H�
iOOtWiV� D� QHP]HWN|]L� pV� QHP]HWL� JĘ]�� pV� Ji]SDODFN� Q\DNPHQHWHNUĘO��
D]RQRVtWiVL�pV�MHO|OpVL�UHQGV]HU�NUĘO´�V]DEYiQ\EDQ��

Q�� D� J\iUWy� LOOHWpNHV� KDWyViJ� iOWDO� EHMHJ\]HWW� MHOpW�� +D� QHP� XJ\DQDEEDQ� D]� RUV]iJEDQ�
J\iUWMiN��PLQW�DKRO�MyYiKDJ\MiN��DNNRU�D�J\iUWy�MHOH�HOp�D�J\iUWiVL�RUV]iJ�MHOpW�NHOO�tUQL�
D�QHP]HWN|]L�N|]~WL� IRUJDORPEDQ� UpV]W�YHYĘ� MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�
MHO]pVpYHO���� $]� RUV]iJ� MHOpW� pV� D� J\iUWy� MHOpW� V]yN|]]HO� YDJ\� IHUGH� YRQDOODO� NHOO�
HOYiODV]WDQL��
0HJMHJ\]pV�� $FHWLOpQ� SDODFNRNQiO�� KD� D]� DFHWLOpQ� SDODFN� J\iUWyMD� pV� D� SDODFNWHVW�

J\iUWyMD�QHP�D]RQRV��FVDN�D�NpV]�DFHWLOpQ�SDODFN�J\iUWyMiQDN� MHOpW�NHOO�
IHOW�QWHWQL��

R�� D�J\iUWy�iOWDO�NLDGRWW�VRUR]DWV]iPRW��
S�� D�KLGURJpQHV� HOULGHJHGpV�YHV]pO\pYHO� MiUy�Ji]RN� V]iOOtWiViUD� V]ROJiOy�� DFpOEyO�NpV]�OW�

Q\RPiVWDUWy� WDUWiO\RN�pV�DFpO�EpOpVVHO�HOOiWRWW��NRPSR]LW�Q\RPiVWDUWy�WDUWiO\RN�HVHWpQ�
D]� DFpO� |VV]HIpUKHWĘVpJpW� MHO|OĘ� Ä+´� EHWĦW� �OiVG� D]� ,62� ��������� ����� �� $�������
V]DEYiQ\W���

T�� D� NRUOiWR]RWW� WHUYH]pVL� pOHWWDUWDP~� NRPSR]LW� Ji]SDODFNRN� pV� QDJ\SDODFNRN� HVHWpQ� D�
WHUYH]pVL� pOHWWDUWDPRW� MHO|OĘ� Ä),1$/´� IHOLUDWRW�� DPLW� D]� pY� ��� V]iPMHJJ\HO�� pV� IHUGH�
YRQDOODO�����HOYiODV]WYD�D�KyQDS����V]iPMHJJ\HO��N|YHW��

U�� D� ��� pYHW�PHJKDODGy� NRUOiWR]RWW� WHUYH]pVL� pOHWWDUWDP~� Ji]SDODFNRN� pV� QDJ\SDODFNRN��
YDODPLQW� D� NRUOiWODQ� WHUYH]pVL� pOHWWDUWDP~� Ji]SDODFNRN� pV� QDJ\SDODFNRN� HVHWpQ� D�
J\iUWiVWyO� ��]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWWyO�� V]iPtWRWW� ��� pYHW� MHO|OĘ� Ä6(59,&(´�
IHOLUDWRW��DPLW�D]�pY����V]iPMHJJ\HO��pV�IHUGH�YRQDOODO�����HOYiODV]WYD�D�KyQDS����V]iP�
MHJJ\HO��N|YHW��
0HJMHJ\]pV�� $WWyO�D]�LGĘSRQWWyO�NH]GYH��DPLNRU�D]�HOVĘ�J\iUWiVL�WtSXV�VLNHUHVHQ�NLiOOWD�

D�����������SRQW����PHJMHJ\]pVH��LOO��D�����������SRQW����PHJMHJ\]pVH�V]H�
ULQWL�KDV]QiODWL�pOHWWDUWDP�YL]VJiODWL�SURJUDPRW��D�WRYiEELDNEDQ�J\iUWRWW�
SpOGiQ\RNRQ� QHP� V]�NVpJHV� IHOW�QWHWQL� D]� HOVĘ� KDV]QiODWL� pOHWWDUWDP�
MHO|OpVW��$]RNRQ�D�SDODFNRNRQ�pV�QDJ\SDODFNRNRQ��PHO\HN�J\iUWiVL�WtSXVD�
NLiOOWD� D� KDV]QiODWL� pOHWWDUWDP� YL]VJiODWL� SURJUDPRW�� D]� HOVĘ� KDV]QiODWL�
pOHWWDUWDP�MHO|OpVW�ROYDVKDWDWODQQi�NHOO�WHQQL��

���������� $]�HOĘ]ĘHNEHQ�IHOVRUROW�MHO|OpVHNHW�KiURP�FVRSRUWED�NHOO�HOUHQGH]QL��
±� D�IHOVĘ�FVRSRUWEDQ�D�J\iUWiVL�MHO|OpVHNHW�NHOO�IHOW�QWHWQL�D�����������SRQWEDQ�PHJDGRWW�

VRUUHQGEHQ�� HJ\PiV� XWiQ�� NLYpYH� D� ���������� T�� pV� U�� DOSRQWEDQ� OHtUW� MHO|OpVHNHW��
PHO\HNHW�D�����������SRQW�V]HULQWL�LGĘV]DNRV�YL]VJiODW�MHO|OpVHL�PHOOHWW�NHOO�IHOW�QWHWQL��

±� D�N|]pSVĘ�FVRSRUWEDQ�D�����������SRQWEDQ�IHOVRUROW��]HPL�MHO|OpVHNHW�NHOO�IHOW�QWHWQL��pV�
KD� D]� �]HPL� Q\RPiV� �L�� IHOW�QWHWpVH� LV� V]�NVpJHV�� DNNRU� D]W� N|]YHWOHQ�O� D� SUyED�
Q\RPiV��I��HOĘWW�NHOO�IHOW�QWHWQL��

±� D]� DOVy� FVRSRUWEDQ� D� MyYiKDJ\iVL� MHO|OpVHNHW� NHOO� IHOW�QWHWQL� D� ���������� SRQWEDQ�
PHJDGRWW�VRUUHQGEHQ��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW��

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW���
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���������� $]�ROGDOIDORQ�NtY�OL�KHO\HNHQ�HJ\pE�MHO|OpVHN�LV�HOKHO\H]KHWĘN��DPHQQ\LEHQ�NLV�IHV]�OWVpJ�
QHN�NLWHWW�KHO\UH�YLV]LN�IHO�pV�PpUHW�N��LOO��PpO\VpJ�N�QHP�HUHGPpQ\H]�YHV]pO\HV�IHV]�OWVpJ�
KDOPR]yGiVW�� =iUW� PpO\KĦWĘ� WDUWiO\RN� HVHWpQ� H]HN� D� MHO|OpVHN� D� N�OVĘ� EXUNRODWUD� HUĘVtWHWW�
N�O|QiOOy� WiEOiQ� LV� IHOW�QWHWKHWĘN�� (]HN� D� MHO|OpVHN� D]RQEDQ� QHP� OHKHWQHN� D]� HOĘtUW�
MHO|OpVHNNHO�HOOHQWpWHVHN��

���������� $]�HOĘ]Ę�MHO|OpVHNHQ�NtY�O�D]RNDW�D]�~MUDW|OWKHWĘ��Q\RPiVWDUWy�WDUWiO\RNDW��DPHO\HN�NLHOpJtWL�
D���������EHNH]GpV�LGĘV]DNRV�YL]VJiODWL�N|YHWHOPpQ\HLW��D�N|YHWNH]Ę�MHO|OpVHNNHO�NHOO�HOOiWQL��

D�� D]� LGĘV]DNRV�YL]VJiODWRW�YpJ]Ę� V]HUYH]HWHW� IHOKDWDOPD]y�RUV]iJRW� D]RQRVtWy�EHWĦ�N�� D�
QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ�
MHO]pVpYHO���� (]� D� MHO|OpV� QHP� V]�NVpJHV�� KD� H]W� D� V]HUYH]HWHW� D� J\iUWiVW� HQJHGpO\H]Ę�
RUV]iJ�LOOHWpNHV�KDWyViJD�KDWDOPD]WD�IHO��

E�� D]� LOOHWpNHV� KDWyViJ� iOWDO� D]� LGĘV]DNRV� YL]VJiODW� HOYpJ]pVpUH� IHOKDWDOPD]RWW� V]HUYH]HW�
Q\LOYiQWDUWiVL�MHOH��

F�� D]� LGĘV]DNRV� YL]VJiODW� YpJUHKDMWiViQDN� pYpW� �NpW� V]iPMHJJ\HO��� pV� IHUGH� YRQDOODO�
HOYiODV]WYD�D�KyQDSRW��NpW�V]iPMHJJ\HO���SO����������$]�pY�MHO|OpVpUH�QpJ\�V]iPMHJ\�LV�
KDV]QiOKDWy��SO������������

(]HNHW�D�MHO|OpVHNHW�D�PHJDGRWW�VRUUHQGEHQ�HJ\PiV�XWiQ�NHOO�IHOW�QWHWQL��

���������� $� ���������� SRQW� V]HULQWL� MHO|OpVHN� D� SDODFNKR]� YDJ\� D� Ji]KRUGyKR]� HUĘVtWHWW� RO\DQ� IpP�
JDOOpUUD� LV� EH�WKHWĘN�� DPHO\� D� V]HOHS� IHOV]HUHOpVHNRU� YDQ� D� SDODFNKR]� LOO�� Ji]KRUGyKR]�
U|J]tWYH��pV�DPHO\�FVDN�D�V]HOHS�OHV]HUHOpVpYHO�WiYROtWKDWy�HO��

���������� �W|U|OYH��

�������� $�QHP�~MUDW|OWKHWĘ��81�SDODFNRN�MHO|OpVH�
���������� $� QHP� ~MUDW|OWKHWĘ�� 81� SDODFNRNDW� YLOiJRVDQ� pV� ROYDVKDWyDQ� � HO� NHOO� OiWQL� D� MyYiKDJ\iVL�

MHO|OpVVHO�� YDODPLQW� D� Ji]UD� pV� D� SDODFNUD� YRQDWNR]y� N�O|QOHJHV� MHO|OpVVHO�� $� MHO|OpVHNHW�
WDUWyVDQ� �SO�� EHWĦVDEORQQDO�� EH�WpVVHO�� EHYpVpVVHO� YDJ\� PDUDWiVVDO�� NHOO� D� SDODFNRQ�
HOKHO\H]QL�� $� MHO|OpVHN� ±� D� EHWĦVDEORQQDO� IHOYLWW� MHO|OpV� NLYpWHOpYHO� ±� HOKHO\H]KHWĘN� D�
SDODFNWHVW�YiOOUpV]pQ��D�WHWHMpQ�YDJ\�D�Q\DNUpV]pQ��YDJ\�D�SDODFNKR]�WDUWyVDQ�KR]]iHUĘVtWHWW�
DONDWUpV]HQ� �SO�� KHJHV]WHWW� JDOOpURQ��� $]� Ä81´� FVRPDJROyHV]N|]� MHO|OpVHQ� pV� D� Ä7,/26�
Ò-5$7g/7(1,´� IHOLUDWRQ� NtY�O� D� W|EEL� MHO|OpV� OHJNLVHEE� PpUHWH� D� ���� PP� YDJ\� DQQiO�
QDJ\REE�iWPpUĘMĦ�SDODFNRN�HVHWpQ���PP��LOO��D�����PP�QpO�NLVHEE�iWPpUĘMĦ�SDODFNRN�HVHWpQ�
����PP��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



������

$]�Ä81´�FVRPDJROyHV]N|]�MHO|OpV�OHJNLVHEE�PpUHWH�D�����PP�YDJ\�DQQiO�QDJ\REE�iWPpUĘMĦ�
SDODFNRN�HVHWpQ����PP��LOO��D�����PP�QpO�NLVHEE�iWPpUĘMĦ�SDODFNRN�HVHWpQ���PP��

$�Ä7,/26�Ò-5$7g/7(1,´�IHOLUDW�PpUHWH�OHJDOiEE���PP��

���������� $����������� ±� ���������� SRQWRNEDQ� IHOVRUROW� MHO|OpVHNHW� NHOO� DONDOPD]QL� D� J��� K�� pV�P�� SRQW�
NLYpWHOpYHO��$]�R��SRQW�V]HULQWL�VRUR]DWV]iP�KHO\HWW�IHO�OHKHW�W�QWHWQL�D�J\iUWiVL�WpWHO�V]iPiW��
(]HQ� NtY�O� D� Ä7,/26�Ò-5$7g/7(1,´� IHOLUDWRW� LV� HO� NHOO� KHO\H]QL� OHJDOiEE� ��PP�PDJDV�
EHWĦNNHO�tUYD��

���������� $�����������SRQW�N|YHWHOPpQ\HLW�EH�NHOO�WDUWDQL��
0HJMHJ\]pV�� $� QHP� ~MUDW|OWKHWĘ�� SDODFNRNRQ�� PpUHWHLNUH� WHNLQWHWWHO�� H]HN� D]� iOODQGy�

MHO|OpVHN�HJ\�FtPNpQ�LV�IHOW�QWHWKHWĘN��
���������� $]� ROGDOIDORQ� NtY�OL� KHO\HNHQ� HJ\pE� MHO|OpVHN� LV� HOKHO\H]KHWĘN�� DPHQQ\LEHQ� NLV� IHV]�OW�

VpJQHN� NLWHWW� KHO\UH� YLV]LN� IHO� pV� PpUHW�N�� LOO�� PpO\VpJ�N� QHP� HUHGPpQ\H]� YHV]pO\HV�
IHV]�OWVpJ� KDOPR]yGiVW�� (]HN� D� MHO|OpVHN� D]RQEDQ� QHP� OHKHWQHN� D]� HOĘtUW� MHO|OpVHNNHO�
HOOHQWpWHVHN��

�������� $]�81�IpPKLGULG�WiUROyUHQGV]HUHN�MHO|OpVH�
���������� $]�81�IpPKLGULG�WiUROyUHQGV]HUHNHQ�YLOiJRVDQ�pV�ROYDVKDWyDQ�IHO�NHOO�W�QWHWQL�D�N|YHWNH]Ę�

MHO|OpVHNHW��$�MHO|OpVHNHW�WDUWyVDQ��SO��EH�WpVVHO��EHYpVpVVHO�YDJ\�PDUDWiVVDO��NHOO�D�IpPKLGULG�
WiUROyUHQGV]HUHQ�HOKHO\H]QL��$�MHO|OpVHN�D�IpPKLGULG�WiUROyUHQGV]HU�YiOOUpV]pQ��D�WHWHMpQ�YDJ\�
D� Q\DNUpV]pQ�� YDJ\� D� IpPKLGULG� WiUROyUHQGV]HUKH]� WDUWyVDQ� KR]]iHUĘVtWHWW� DONDWUpV]HQ�
KHO\H]KHWĘN�HO��$]�Ä81´�FVRPDJROyHV]N|]�MHO|OpV�NLYpWHOpYHO�D�MHO|OpVHN�OHJNLVHEE�PpUHWH�D�
����PP�YDJ\�DQQiO�QDJ\REE�iWPpUĘMĦ� IpPKLGULG� WiUROyUHQGV]HUHN�HVHWpQ���PP�� LOO�� D�����
PP�QpO� NLVHEE� iWPpUĘMĦ� IpPKLGULG� WiUROyUHQGV]HUHN� HVHWpQ� ���� PP�� $]� Ä81´�
FVRPDJROyHV]N|]� MHO|OpV� OHJNLVHEE� PpUHWH� D� ���� PP� YDJ\� DQQiO� QDJ\REE� iWPpUĘMĦ�
IpPKLGULG� WiUROyUHQGV]HUHN� HVHWpQ� ��� PP�� LOO�� D� ���� PP�QpO� NLVHEE� iWPpUĘMĦ� IpPKLGULG�
WiUROyUHQGV]HUHN�HVHWpQ���PP��

���������� $�N|YHWNH]Ę�MHO|OpVHNHW�NHOO�IHOW�QWHWQL��

D�� D]�(J\HV�OW�1HP]HWHN�MHOpW�D�FVRPDJROyHV]N|]|Q�� ���
� (]W� D� MHOHW� FVDN� DQQDN� WDQ~VtWiViUD� V]DEDG� KDV]QiOQL�� KRJ\� D� FVRPDJROyHV]N|]�� D�

KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU��D�PRELO�WDUWiQ\��LOO��D�0(*�NRQWpQHU�PHJIHOHO�D�
�����D������D������D������D������D������LOO��D������IHMH]HW�YRQDWNR]y�HOĘtUiVDLQDN��

E�� D]� Ä,62������´� IHOLUDWRW� �D� WHUYH]pVKH]�� D� J\iUWiVKR]� pV� D� YL]VJiODWKR]� KDV]QiOW�
PĦV]DNL�V]DEYiQ\���

F�� D� MyYiKDJ\y� RUV]iJ� MHOpW�� D� QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ�
DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����
0HJMHJ\]pV�� (QQHN� D� MHO|OpVQHN� D]� DONDOPD]iViQiO� MyYiKDJ\y� RUV]iJQDN� D]W� D]�

RUV]iJRW� NHOO� WHNLQWHQL�� DPHO\QHN� D]� LOOHWpNHV� KDWyViJD� D]� �]HPEH�
KHO\H]pV� HOĘWWL� YL]VJiODWRW� pV� HOOHQĘU]pVW� HQJHGpO\H]WH� D]� DGRWW�
WiUROyUHQGV]HU�J\iUWiVDNRU��

G�� D� MHO|OpVW� HQJHGpO\H]Ę� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO� EHMHJ\]HWW� YL]VJiOy� V]HUYH]HW�
D]RQRVtWy�MHOpW�YDJ\�EpO\HJ]ĘMpW��

H�� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� YpJUHKDMWiViQDN� pYpW� �QpJ\� V]iPMHJJ\HO��� IHUGH�
YRQDOODO�HOYiODV]WYD�D�KyQDSRW��NpW�V]iPMHJJ\HO���SO������������

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��

�



������

I�� D�SUyEDQ\RPiVW�EDU�EDQ�NLIHMH]YH��DPL�HOp�D�Ä3+´�EHWĦNHW�NHOO�tUQL��D�Q\RPiVpUWpN�XWiQ�
D�Ä%$5´�PpUWpNHJ\VpJHW�LV�NL�NHOO�tUQL��

J�� D� QpYOHJHV� W|OWĘQ\RPiVW� EDU�EDQ� NLIHMH]YH�� DPL� HOp� D]� Ä5&3´� EHWĦNHW� NHOO� tUQL�� D�
Q\RPiVpUWpN�XWiQ�D�Ä%$5´�PpUWpNHJ\VpJHW�LV�NL�NHOO�tUQL��

K�� D� J\iUWy� LOOHWpNHV� KDWyViJ� iOWDO� EHMHJ\]HWW� MHOpW�� +D� QHP� XJ\DQDEEDQ� D]� RUV]iJEDQ�
J\iUWMiN��PLQW�DKRO�MyYiKDJ\MiN��DNNRU�D�J\iUWy�MHOH�HOp�D�J\iUWiVL�RUV]iJ�MHOpW�NHOO�tUQL��
D�QHP]HWN|]L�N|]~WL� IRUJDORPEDQ� UpV]W�YHYĘ� MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�
MHO]pVpYHO���� $]� RUV]iJ� MHOpW� pV� D� J\iUWy� MHOpW� V]yN|]]HO� YDJ\� IHUGH� YRQDOODO� NHOO�
HOYiODV]WDQL��

L�� D�J\iUWy�iOWDO�NLDGRWW�VRUR]DWV]iPRW��
M�� DFpO� WDUWiO\RN�pV�DFpO�EpOpVVHO� HOOiWRWW�� NRPSR]LW� WDUWiO\RN�HVHWpQ� D]� DFpO�|VV]H�IpUKH�

WĘVpJpW�MHO|OĘ�Ä+´�EHWĦW��OiVG�D]�,62�����������������$�������V]DEYiQ\W���pV�
N�� NRUOiWR]RWW�pOHWWDUWDP~�IpPKLGULG�WiUROyUHQGV]HUHN�HVHWpQ�D�IHOKDV]QiOKDWyViJ�OHMiUDWiW�

MHO|OĘ�Ä),1$/´�IHOLUDWRW��DPLW�D]�pY��QpJ\�V]iPMHJJ\HO��pV�IHUGH�YRQDOODO�HOYiODV]WYD�D�
KyQDS��NpW�V]iPMHJJ\HO��N|YHW��SO������������

$]�HOĘ]Ę�D��±�H��SRQW�V]HULQWL�MyYiKDJ\iVL�MHO|OpVHNHW�D�PHJDGRWW�VRUUHQGEHQ�NHOO�IHOW�QWHWQL��
$�QpYOHJHV�W|OWĘQ\RPiVW��J��N|]YHWOHQ�O�D�SUyEDQ\RPiV��I��HOĘWW�NHOO�IHOW�QWHWQL��$�K��±�N��
SRQW�V]HULQWL�J\iUWiVL�MHO|OpVHNHW�D�PHJDGRWW�VRUUHQGEHQ�NHOO�IHOYLQQL��

���������� $]� ROGDOIDORQ� NtY�OL� KHO\HNHQ� HJ\pE� MHO|OpVHN� LV� HOKHO\H]KHWĘN�� DPHQQ\LEHQ� NLV� IHV]�OW�
VpJQHN� NLWHWW� KHO\UH� YLV]LN� IHO� pV� PpUHW�N�� LOO�� PpO\VpJ�N� QHP� HUHGPpQ\H]� YHV]pO\HV�
IHV]�OWVpJ� KDOPR]yGiVW�� (]HN� D� MHO|OpVHN� D]RQEDQ� QHP� OHKHWQHN� D]� HOĘtUW� MHO|OpVHNNHO�
HOOHQWpWHVHN��

���������� $]�HOĘ]Ę�MHO|OpVHNHQ�NtY�O�D]W�D�IpPKLGULG�WiUROyUHQGV]HUW��DPHO\�NLHOpJtWL�D���������EHNH]GpV�
V]HULQWL�LGĘV]DNRV�YL]VJiODW�N|YHWHOPpQ\HLW��D�N|YHWNH]Ę�MHO|OpVHNNHO�NHOO�HOOiWQL��
D�� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWHW� MyYiKDJ\y� RUV]iJRW� D]RQRVtWy� EHWĦ�N�� D�

QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ�
MHO]pVpYHO���� (]� D� MHO|OpV� QHP� V]�NVpJHV�� KD� H]W� D� V]HUYH]HWHW� D� J\iUWiVW� HQJHGpO\H]Ę�
RUV]iJ�LOOHWpNHV�KDWy�ViJD�KDJ\WD�MyYi��

E�� D]� LOOHWpNHV� KDWyViJ� iOWDO� D]� LGĘV]DNRV� YL]VJiODW� HOYpJ]pVpUH� MyYiKDJ\RWW� V]HUYH]HW�
Q\LOYiQWDUWiVL�MHOH��

F�� D]� LGĘV]DNRV� YL]VJiODW� YpJUHKDMWiViQDN� pYpW� �NpW� V]iPMHJJ\HO��� pV� IHUGH� YRQDOODO�
HOYiODV]WYD�D�KyQDSRW��NpW�V]iPMHJJ\HO���SO����������$]�pY�MHO|OpVpUH�QpJ\�V]iPMHJ\�LV�
KDV]QiOKDWy��SO������������

(]HNHW�D�MHO|OpVHNHW�D�PHJDGRWW�VRUUHQGEHQ�HJ\PiV�XWiQ�NHOO�IHOW�QWHWQL��

���������� $]�81�SDODFNN|WHJHN�MHO|OpVH�

����������� $� SDODFNN|WHJHN� HJ\HV� SDODFNWHVWMHLW� D� �������� EHNH]GpV� V]HULQW� NHOO� PHJMHO|OQL�� $�
SDODFNN|WHJHN�HJ\HGL�]iUyV]HUNH]HWHLW�D����������EHNH]GpV�V]HULQW�NHOO�PHJMHO|OQL��

����������� $]�~MUDW|OWKHWĘ��81�SDODFNN|WHJHNHQ�YLOiJRVDQ�pV�ROYDVKDWyDQ�IHO�NHOO�W�QWHWQL�D�MyYiKDJ\iVL�
MHO|OpVW�� YDODPLQW� D]� �]HPL� pV� D� J\iUWiVL� MHO|OpVW�� $� MHO|OpVHNHW� WDUWyVDQ� �SO�� EH�WpVVHO��
EHYpVpVVHO�YDJ\�PDUDWiVVDO��NHOO�D�SDODFNN|WHJ�NHUHWpUH�WDUWyVDQ�U|J]tWHWW� WiEOiQ�HOKHO\H]QL��
$]�Ä81´�FVRPDJROyHV]N|]�MHO|OpV�NLYpWHOpYHO�D�MHO|OpVHN�OHJNLVHEE�PpUHWH���PP��$]�Ä81´�
FVRPDJROyHV]N|]�MHO|OpV�OHJNLVHEE�PpUHWH����PP��

����������� $�N|YHWNH]Ę�MHO|OpVHNHW�NHOO�IHOW�QWHWQL��
D�� D�����������SRQW�D���E���F���G��pV�H��DOSRQWMD�V]HULQWL�MyYiKDJ\iVL�MHO|OpVHNHW��
E�� D�����������SRQW�I���L��pV�M��DOSRQWMD�V]HULQWL��]HPL�MHO|OpVHNHWW��YDODPLQW�D�SDODFNN|WHJ�

NHUHW� pV� PLQGHQ� WDUWyVDQ� KR]]iHUĘVtWHWW� UpV]� �SDODFNWHVWHN� pV� �]HPL� V]HUHOYpQ\HN��



������

|VV]W|PHJpW�� $]� 81������ ROGRWW� DFHWLOpQKH]� pV� D]� 81������ ROGyV]HUPHQWHV�
DFHWLOpQKH]�KDV]QiOW�SDODFN|WHJHNHQ�V]HUHSHOQLH�NHOO�D�VDMiW�W|PHJQHN�LV��DKRJ\�D]W�D]�
,62������������V]DEYiQ\�%�����FLNN�HOĘtUMD��pV��

F�� D�����������SRQW�Q���R��pV�±�DKRO�pUWHOPH]KHWĘ�±�S��DOSRQWMD�V]HULQWL�J\iUWiVL�MHO|OpVHNHW��

����������� $�MHO|OpVHNHW�KiURP�FVRSRUWED�NHOO�HOUHQGH]QL��

D�� D�IHOVĘ�FVRSRUWEDQ�D�J\iUWiVL�MHO|OpVHNHW�NHOO�IHOW�QWHWQL�D������������SRQW�F��DOSRQWMiEDQ�
PHJDGRWW�VRUUHQGEHQ��HJ\PiV�XWiQ��

E�� D� N|]pSVĘ� FVRSRUWEDQ� D� ������������� � SRQW� E�� DOSRQWMiEDQ� IHOVRUROW� �]HPL� MHO|OpVHNHW�
NHOO� IHOW�QWHWQL�� pV� KD� D� ���������� SRQW� L�� DOSRQW� V]HULQWL� �]HPL� MHO|OpV� IHOW�QWHWpVH� LV�
V]�NVpJHV��DNNRU�D]W�N|]YHWOHQ�O�D�����������SRQW�I��DOSRQW�V]HULQWL��]HPL�MHO|OpV�HOĘWW�
NHOO�IHOW�QWHWQL��

F�� D]� DOVy� FVRSRUWEDQ� D� MyYiKDJ\iVL� MHO|OpVHNHW� NHOO� IHOW�QWHWQL� D� ����������� SRQW� D�� DO�
SRQWMiEDQ�PHJDGRWW�VRUUHQGEHQ��

��������� $]�~MUDW|OWKHWĘ�81�Q\RPiVWDUWy�WDUWiO\RN�]iUyV]HUNH]HWHLQHN�MHO|OpVH�

� $�]iUyV]HUNH]HWHNUH�D�N|YHWNH]Ę�WDUWyV�MHO|OpVHNHW�NHOO�IHOW�QWHWQL�YLOiJRVDQ�pV�ROYDVKDWyDQ�
�SO��EH�WpVVHO��EHYpVpVVHO�YDJ\�PDUDWiVVDO���

D�� D�J\iUWy�D]RQRVtWy�MHOpW��
E�� D�WHUYH]pVL�V]DEYiQ\W�YDJ\�D�WHUYH]pVL�V]DEYiQ\�PHJMHO|OpVpW��
F�� D�J\iUWiV�LGĘSRQWMiW��pY�pV�KyQDS�YDJ\�pY�pV�KpW���pV�
G�� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� HOYpJ]pVppUW� IHOHOĘV� YL]VJiOy� V]HUYH]HW� MHOpW�� KD�

YDQ��
$�V]HOHS�SUyEDQ\RPiViW� LV� IHO�NHOO� W�QWHWQL��KD�D]�NLVHEE��PLQW�D� V]HOHS� W|OWĘFVDWODNR]iViQ�
QpYOHJHV�SUyEDQ\RPiVNpQW�IHOW�QWHWW�pUWpN��

��������� �$�PHJIHOHOĘVpJ�pUWpNHOpVUH�pV�D]�LGĘV]DNRV�YL]VJiODWUD�YRQDWNR]y�HJ\HQpUWpNĦ�HOMiUiV�
� $�N|YHWNH]Ę�HOMiUiVRN�DONDOPD]iVD�HVHWpQ�D���������pV�D���������EHNH]GpV�N|YHWHOPpQ\HL�D]�

81�Q\RPiVWDUWy�WDUWiO\RNUD�WHOMHVtWHWWQHN�WHNLQWKHWĘN��
� (OMiUiV� ,OOHWpNHV�V]HUYH]HW��
7tSXVYL]VJiODW�pV�WtSXVMyYiKDJ\iVL�
EL]RQ\tWYiQ\�NLiOOtWiVD����������D��

;D�

$�J\iUWiV�IHO�J\HOHWH�����������pV��]HPEH�
KHO\H]pV�HOĘWWL�YL]VJiODW�����������

;D�YDJ\�,6�

,GĘV]DNRV�YL]VJiODW����������� ;D�YDJ\�;E�YDJ\�,6�
D�� +D�D]�LOOHWpNHV�KDWyViJ�YL]VJiOy�V]HUYH]HWHW�MHO|O�NL�D�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�
NLiOOtWiViUD��D�WtSXVYL]VJiODWRW�LV�HQQHN�D�YL]VJiOy�V]HUYH]HWQHN�NHOO�YpJUHKDMWDQLD��

$� WiEOi]DWEDQ� PHJKDWiUR]RWW� PLQGHQ� HOMiUiVW� D� WiEOi]DWEDQ� IHOW�QWHWHWW� HJ\HWOHQ� LOOHWpNHV�
V]HUYH]HWQHN�NHOO�YpJUHKDMWDQLD��

$� N�O|Q� YpJ]HWW� PHJIHOHOĘVpJ�pUWpNHOpVUH� �SO�� WDUWiO\WHVW� pV� ]iUyV]HUNH]HW� HVHWpQ�� OiVG� D�
����������SRQWRW��

;D�LOOHWpNHV�KDWyViJRW�YDJ\�D]���������EHNH]GpVQHN�PHJIHOHOĘ�pV�D]�(1�,62�,(&������������
�D�������FLNN�NLYpWHOpYHO��V]DEYiQ\�V]HULQW�DNNUHGLWiOW��$�WtSXV~�YL]VJiOy�V]HUYH]HWHW� MHOHQW��
DPHO\�NL]iUyODJ�D�Q\RPiVWDUWy�WDUWiO\�WXODMGRQRViQDN��YDJ\�D�Q\RPiVWDUWy�WDUWiO\pUW�IHOHOĘV�
N|WHOH]HWWQHN�GROJR]LN��

;E� D]� �������� EHNH]GpVQHN� PHJIHOHOĘ� pV� D]� (1�,62�,(&������������ �D� �����FLNN�



������

NLYpWHOpYHO��V]DEYiQ\�V]HULQW�DNNUHGLWiOW��%�WtSXV~�YL]VJiOy�V]HUYH]HWHW�MHOHQW��

,6� D� J\iUWyQDN� YDJ\� D� YL]VJiOy� OpWHVtWPpQQ\HO� UHQGHONH]Ę� YiOODONR]iVQDN� D]� ��������
EHNH]GpVQHN�PHJIHOHOĘ� pV� D]�(1�,62�,(&������������ �D� ������ FLNN� NLYpWHOpYHO�� V]DEYiQ\�
V]HULQW� DNNUHGLWiOW��$� WtSXV~�YL]VJiOy� V]HUYH]HW� iOWDO� IHO�J\HOW� �]HPL�YL]VJiOyKHO\pW� MHOHQWL��
$]� �]HPL� YL]VJiOyKHO\QHN� I�JJHWOHQQHN� NHOO� OHQQLH� D� WHUYH]pVL�� J\iUWiVL�� MDYtWiVL� pV�
NDUEDQWDUWiVL�WHYpNHQ\VpJHNWĘO��

+D� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWKR]� �]HPL� YL]VJiOyKHO\HW� YHWWHN� LJpQ\EH�� D�
����������G��DOSRQW�V]HULQWL�MHO|OpVW�NL�NHOO�HJpV]tWHQL�D]��]HPL�YL]VJiOyKHO\�MHOpYHO��

+D�D]�LGĘV]DNRV�YL]VJiODWRW��]HPL�YL]VJiOyKHO\�YpJH]WH��D�����������E��DOSRQW�V]HULQWL�MHO|OpVW�
NL�NHOO�HJpV]tWHQL�D]��]HPL�YL]VJiOyKHO\�MHOpYHO��

������ $�QHP�81�Q\RPiVWDUWy�WDUWiO\RNUD�YRQDWNR]y�iOWDOiQRV�N|YHWHOPpQ\HN�

�������� 7HUYH]pV�pV�J\iUWiV�
���������� +D�HJ\�Q\RPiVWDUWy�WDUWiO\W�� LOO��]iUyV]HUNH]HWpW�QHP�D�������V]DNDV]�N|YHWHOPpQ\HL�V]HULQW�

WHUYH]QHN�� J\iUWDQDN�� YL]VJiOQDN� pV� KDJ\QDN� MyYi�� DNNRU� D� ������ V]DNDV]� iOWDOiQRV�
N|YHWHOPpQ\HL��H�V]DNDV]�N|YHWHOPpQ\HL�V]HULQW�PyGRVtWYD�YDJ\�NLHJpV]tWYH��pV�D��������LOO��
������V]DNDV]�N|YHWHOPpQ\HL�V]HULQW�NHOO�WHUYH]QL��J\iUWDQL�YL]VJiOQL�pV�MyYiKDJ\QL��

���������� +DFVDN� OHKHWVpJHV�� D� IDOYDVWDJViJRW� V]iPtWiVVDO�NHOO�PHJKDWiUR]QL�� V]�NVpJ�HVHWpQ�NtVpUOHWL�
V]LOiUGViJL�YL]VJiODWWDO�|VV]HNDSFVROYD��(J\pE�HVHWEHQ�D�IDOYDVWDJViJ�NtVpUOHWL�~WRQ�LV�PHJ�
KDWiUR]KDWy��

$� Q\RPiVWDUWy� WDUWiO\RNQiO�� LOO�� D� Q\RPiVWDUWy� WDUWiO\WHVWHNQpO�� EHOHpUWYH� PLQGHQ� WDUWyVDQ�
IHOV]HUHOW� DONDWUpV]W� �SO�� Q\DNJ\ĦUĦW�� WDSJ\ĦUĦW�� VWE��� DONDOPDV� V]LOiUGViJL� V]iPtWiVRNDW�NHOO�
YpJH]QL�D�Q\RPiVWDUWy�WDUWiO\RN�EL]WRQViJiQDN�HOpUpVpKH]��

$�Q\RPiV�HOYLVHOpVpKH]� V]�NVpJHV� OHJNLVHEE� IDOYDVWDJViJRW� V]iPtWiVVDO�NHOO�PHJKDWiUR]QL��
N�O|Q|VHQ�ILJ\HOHPEH�YpYH��
±� D�WHUYH]pVL�Q\RPiVW��DPL�QHP�OHKHW�D�SUyEDQ\RPiVQiO�NLVHEE��
±� D�WHUYH]pVL�KĘPpUVpNOHWHW��HOIRJDGKDWy�EL]WRQViJL�WpQ\H]Ę�ILJ\HOHPEHYpWHOpYHO��
±� D�OHJQDJ\REE�IHV]�OWVpJHW�pV�V]�NVpJ�HVHWpQ�D�IHV]�OWVpJ�KDOPR]yGiVRNDW��
±� D]�DQ\DJ�WXODMGRQViJDLYDO�|VV]HI�JJĘ�HJ\pE�WpQ\H]ĘNHW��

���������� +HJHV]WHWW� Q\RPiVWDUWy� WDUWiO\RNKR]� FVDN� RO\DQ� KLEiWODQXO� KHJHV]WKHWĘ� DQ\DJRN� KDV]QiO�
KDWyN�IHO��DPHO\HN��WĘV]LOiUGViJD�±����&�N|UQ\H]HWL�KĘPpUVpNOHWHQ�V]DYDWROKDWy��

���������� =iUW�PpO\KĦWĘ�WDUWiO\RNQiO�D�������������SRQW�V]HULQW�PHJiOODStWDQGy��WĘV]LOiUGViJRW�D���������
EHNH]GpV�V]HULQW�NHOO�YL]VJiOQL��

���������� $]� DFHWLOpQ� SDODFNRNRQ� QHP� OHKHW� NLROYDGy� GXJy�� VHP� PiVPLO\HQ� Q\RPiVFV|NNHQWĘ�
V]HUNH]HW��

�������� �IHQQWDUWYD��

�������� h]HPL�V]HUHOYpQ\HN�
���������� $]��]HPL�V]HUHOYpQ\HNQHN�D���������EHNH]GpV�HOĘtUiVDLQDN�NHOO�PHJIHOHOQL�N��

���������� $� Ji]KRUGyNRQ� W|OWĘ�� pV� �UtWĘQ\tOiVRN�� YDODPLQW� D� V]LQWMHO]Ę�� Q\RPiVPpUĘ� YDJ\�
Q\RPiVFV|NNHQWĘ�V]HUNH]HW�FVDWODNR]WDWiViKR]� WRYiEEL�Q\tOiVRN� LV� OHKHWQHN��$�EL]WRQViJRV�
�]HPHOWHWpV�pUGHNpEHQ�D�Q\tOiVRN�V]iPD�D�OHKHWĘ�OHJNHYHVHEE�OHJ\HQ��$�Ji]KRUGyN�YL]VJiOy�
Q\tOiVVDO�LV�HOOiWKDWyN��DPHO\HW�KDWpNRQ\�]iUyV]HUNH]HWWHO�NHOO�]iUQL��

���������� �+D� D� SDODFN� J|UGtWpVW� DNDGiO\R]y� V]HUNH]HWWHO� YDQ� HOOiWYD�� H]W� D� V]HUNH]HWHW� QHP� V]DEDG� D�
V]HOHSYpGĘ�VDSNiYDO�HJ\EHpStWHQL��



������

���������� $� J|UGtWKHWĘ� Ji]KRUGyNDW� J|UGtWĘDEURQFFVDO� NHOO� HOOiWQL� YDJ\� PiV� PyGRQ� NHOO� YpGHQL� D�
J|UG�OpV� VRUiQ� EHN|YHWNH]Ę� VpU�OpVHNWĘO� �SO�� NRUUy]LyiOOy� IpPEHYRQDW� IHOV]yUiViYDO� D�
Q\RPiVWDUWy�WDUWiO\�N�OVĘ�IHO�OHWpUH���

���������� $� SDODFNN|WHJHNHW� RO\DQ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\� EL]WRQViJRV� NH]HOpV�NHW� pV�
V]iOOtWiVXNDW�OHKHWĘYp�WHV]L��

���������� +D�V]LQWMHO]Ę��Q\RPiVPpUĘ�YDJ\�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�YDQ�IHOV]HUHOYH��DNNRU�H]HNHW�D�
��������EHNH]GpVEHQ�D�V]HOHSHNUH�HOĘtUW�PyGRQ�NHOO�YpGHQL��

�������� h]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�
���������� $]�~M�Q\RPiVWDUWy�WDUWiO\RNDW�D�J\iUWiV�VRUiQ�pV�D]��]HPEH�KHO\H]pV�HOĘWW�D���������EHNH]GpV�

N|YHWHOPpQ\HL�V]HULQW�NHOO�YL]VJiOQL��

���������� $]�DOXPtQLXP|WY|]HW�Q\RPiVWDUWy�WDUWiO\WHVWHNUH�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

D�� $�����������SRQWEDQ�HOĘtUW�YL]VJiODWRNRQ�NtY�O�YL]VJiOQL�NHOO�D�Q\RPiVWDUWy�WDUWiO\WHVW�
EHOVĘ� IDOiQDN� OHKHWVpJHV�NULVWiO\N|]L�NRUUy]LyMiW��DPHQQ\LEHQ�Up]WDUWDOP~�DOXPtQLXP�
|WY|]HWHW� YDJ\� RO\DQ�PDJQp]LXP�� YDJ\�PDQJiQWDUWDOP~� DOXPtQLXP|WY|]HWHW� KDV]Qi�
OQDN�� DPHO\QHN� PDJQp]LXPWDUWDOPD� PHJKDODGMD� D� �����RW�� YDJ\� PDQJiQ�WDUWDOPD�
�����QiO�NHYHVHEE��

E�� $]�DOXPtQLXP�Up]�|WY|]HW�YL]VJiODWiW�D�J\iUWyQDN�D]�~M�|WY|]HWQHN�D]�LOOHWpNHV�KDWyViJ�
UpV]pUĘO�W|UWpQĘ�HQJHGpO\H]pVH�DONDOPiYDO�NHOO�YpJUHKDMWDQLD��pV�H]W�N|YHWĘHQ�D�J\iUWiV�
VRUiQ�PLQGHQ�|QWpVQpO�PHJ�NHOO�LVPpWHOQLH��

F�� $]� DOXPtQLXP�PDJQp]LXP� |WY|]HW� YL]VJiODWiW� D� J\iUWyQDN� D]� ~M� |WY|]HWQHN� pV� D�
J\iUWiVL� HOMiUiVQDN� D]� LOOHWpNHV� KDWyViJ� iOWDO� W|UWpQĘ� HQJHGpO\H]pVH� DONDOPiYDO� NHOO�
YpJUHKDMWDQLD�� $]� |WY|]HW� |VV]HWpWHOpEHQ� YDJ\� D� J\iUWiVL� HOMiUiVEDQ� EHN|YHWNH]HWW�
YiOWR]iV�HVHWpQ�D�YL]VJiODWRW�PHJ�NHOO�LVPpWHOQL��

�������� ,GĘV]DNRV�YL]VJiODW��
���������� $]�LGĘV]DNRV�YL]VJiODWRNDW�D���������EHNH]GpV�V]HULQW�NHOO�YpJUHKDMWDQL��

0HJMHJ\]pV�� ��� $�WtSXVMyYiKDJ\iVW�NLDGy�RUV]iJ�LOOHWpNHV�KDWyViJD�KR]]iMiUXOiVD�HVHWpQ�D]�
81������ V]pQKLGURJpQ�Ji]� NHYHUpN�� FVHSSIRO\yVtWRWW�� P�Q�Q�� V]iOOtWiViUD�
V]ROJiOy������O�QpO�NLVHEE�ĦUWDUWDOP~��KHJHV]WHWW�DFpO�SDODFNWHVWHN�IRO\DGpN�
Q\RPiV�SUyEiMD�HJ\HQpUWpNĦ�YL]VJiODWL�PyGV]HUUHO�KHO\HWWHVtWKHWĘ��

� ��� $�YDUUDW�QpON�OL�DFpO�SDODFNWHVWHNQpO�pV�QDJ\SDODFNWHVWHNQpO�D�����������E��
SRQW�V]HULQWL�YL]VJiODW�pV�D�����������G��SRQW�V]HULQWL�IRO\DGpNQ\RPiV�SUyED�
KHO\HWWHVtWKHWĘ� D]� (1�,62��������������$������Ä*i]SDODFNRN� ±� ÒMUD�
W|OWKHWĘ�� YDUUDW� QpON�OL�� DFpO� Ji]SDODFNRN� pV� QDJ\SDODFNRN� ±� $NXV]WLNXV�
HPLVV]LyV� YL]VJiODW� �$7�� pV� D]� D]W� N|YHWĘ� XOWUDKDQJRV� YL]VJiODW� �87�� D]�
LGĘV]DNRV�HOOHQĘU]pVKH]�pV�YL]VJiODWKR]´�V]DEYiQ\QDN�PHJIHOHOĘ�HOMiUiVVDO��

� ��� $�����������E��SRQW�V]HULQWL�YL]VJiODW�pV�D�����������G��SRQW�V]HULQWL�IRO\DGpN�
Q\RPiV�SUyED�YDUUDW�QpON�OL�DFpO�pV�DOXPtQLXP|WY|]HW�Ji]SDODFN�WHVWHNQpO�
pV� QDJ\SDODFN� WHVWHNQpO� D]� (1� ,62� �������������$������� V]DEYiQ\�
V]HULQW� YpJ]HWW� XOWUDKDQJRV� YL]VJiODWWDO� KHO\HWWHVtWKHWĘ��$]� H� V]DEYiQ\�%���
FLNNpWĘO� HOWpUĘHQ� PLQGHQ� RO\DQ� Ji]SDODFNRW� pV� QDJ\SDODFNRW�� DPHO\QHN�
IDOYDVWDJViJD� NLVHEE�� PLQW� D� OHJNLVHEE� WHUYH]pVL� IDOYDVWDJViJ�� NL� NHOO�
VHOHMWH]QL��

���������� $�]iUW�PpO\KĦWĘ�WDUWiO\RNDW�D�D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiV����E��SRQWMiEDQ�
PHJKDWiUR]RWW�J\DNRULViJJDO�NHOO�LGĘV]DNRV�YL]VJiODWQDN�DOiYHWQL��D�N|YHWNH]ĘN�V]HULQW��

D�� D�Q\RPiVWDUWy�WDUWiO\�N�OVĘ�iOODSRWD�YL]VJiODWiQDN��YDODPLQW�D]��]HPL�V]HUHOYpQ\HN�pV�D�
N�OVĘ�MHO|OpV�HOOHQĘU]pVpQHN��

E�� W|P|UVpJL�SUyEiQDN��
�



������

���������� ÈOWDOiQRV� HOĘtUiVRN� D� ���������� SRQWEDQ� HOĘtUW� EL]RQ\RV� LGĘV]DNRV� YL]VJiODWRN� pV� SUyEiN�
KHO\HWWHVtWpVpUH��

������������ (]� D� EHNH]GpV� FVDN� D� �������� EHNH]GpVEHQ� KLYDWNR]RWW� V]DEYiQ\RN� YDJ\� D� ������ V]DNDV]�
V]HULQWL� PĦV]DNL� V]DEiO\]DW� V]HULQW� WHUYH]HWW� pV� J\iUWRWW� Q\RPiVWDUWy� WDUWiO\� WtSXVRNUD�
YRQDWNR]LN�� DPHO\HNQpO� D� J\iUWiVL� WtSXV� HUHGHQGĘ� WXODMGRQViJDL� QHP� WHV]LN� OHKHWĘYp� D�
���������� E�� YDJ\� G�� SRQW� V]HULQW� SUyEiN� pV� LGĘV]DNRV� YL]VJiODWRN� YpJUHKDMWiViW� YDJ\� D]�
HUHGPpQ\HN�pUWHOPH]pVpW��
$]� LO\HQ� Q\RPiVWDUWy� WDUWiO\RNQiO� H]HNHW� D� SUyEiNDW� D� N�O|QOHJHV� WHUYH]pVL� MHOOHP]ĘN�
YRQDWNR]iViEDQ�D�����������SRQWEDQ�V]HUHSOĘ��pV�D�����IHMH]HW�YDODPHO\�N�O|QOHJHV�HOĘtUiVD�
YDJ\�D���������EHNH]GpV�YDODPHO\�V]DEYiQ\D�iOWDO�UpV]OHWH]HWW��DOWHUQDWtY�PyGV]HUHNNHO�NHOO�
KHO\HWWHVtWHQL��
$]� DOWHUQDWtY� PyGV]HUHNQpO� PHJ� NHOO� KDWiUR]QL�� KRJ\� D� ���������� E�� pV� G�� SRQW� PHO\LN�
SUyEiMiW�KHO\HWWHVtWLN��
$]� DOWHUQDWtY� PyGV]HUHNQHN� D� ���������� D�� ±� H�� SRQWRN� W|EEL� SUyEiMiYDO� HJ\�WW� OHJDOiEE�
D]RQRV� EL]WRQViJL� V]LQWHW� NHOO� EL]WRVtWDQLXN�� PLQW� D� ���������� SRQW� V]HULQWL� LGĘV]DNRV�
YL]VJiODWQDN�DOiYHWHWW��KDVRQOy�PpUHWĦ�pV�IHOKDV]QiOiV~�Q\RPiVWDUWy�WDUWiO\RNQDN��
(]HQNtY�O�D]�DOWHUQDWtY�PyGV]HU�HN�QHN�PLQGHQ�N|YHWNH]Ę�UpV]OHWUH�NL�NHOO�WpUQL�N��
±� D]�DGRWW�Q\RPiVWDUWy�WDUWiO\�WtSXViQDN�OHtUiViUD��
±� D�YL]VJiODWL�HOMiUiV�RN�UD��
±� D]�HOIRJDGiVL�IHOWpWHOHN�PHJKDWiUR]iViUD��
±� D�Q\RPiVWDUWy�WDUWiO\RN�HOXWDVtWiVD�HVHWpQ�YpJUHKDMWDQGy�LQWp]NHGpVHN�OHtUiViUD���

������������ 5RQFVROiVPHQWHV�YL]VJiODW��PLQW�DOWHUQDWtY�PyGV]HU�

$�������������SRQWEDQ�PHJKDWiUR]RWW�SUyEiNDW�NL�NHOO�HJpV]tWHQL�YDJ\�KHO\HWWHVtWHQL�NHOO�HJ\�
YDJ\� W|EE� URQFVROiVPHQWHV� YL]VJiODWWDO�� DPLW� PLQGHQ� HJ\HV� Q\RPiVWDUWy� WDUWiO\RQ� HO� NHOO�
YpJH]QL��

������������ 5RQFVROiVRV�YL]VJiODW��PLQW�DOWHUQDWtY�PyGV]HU�
+D� URQFVROiVPHQWHV� YL]VJiODWL� PyGV]HU� QHP� HUHGPpQ\H]� D]RQRV� EL]WRQViJL� V]LQWHW�� D�
���������� E�� SRQWEDQ� HPOtWHWW� EHOVĘ� iOODSRW� YL]VJiODW� NLYpWHOpYHO� D� ������������ SRQWEDQ�
PHJKDWiUR]RWW�SUyEiNDW�NL�NHOO�HJpV]tWHQL�YDJ\�KHO\HWWHVtWHQL�NHOO�HJ\�YDJ\�W|EE�URQFVROiVRV�
YL]VJiODWWDO�D�VWDWLV]WLNDL�NLpUWpNHOpV�NNHO�HJ\�WW��

(]HQNtY�O� D]� HOĘ]ĘHNEHQ� OHtUW� HOHPHN� PHOOHWW� D� URQFVROiVRV� YL]VJiODW� HVHWpQ� D� UpV]OHWHV�
HOMiUiVQDN�D�N|YHWNH]Ę�HOHPHNHW�LV�GRNXPHQWiOQLD�NHOO��
±� D]�DGRWW�Q\RPiVWDUWy�WDUWiO\RN�DODSVRNDViJiQDN�OHtUiViW��
±� D�YL]VJiODQGy�Q\RPiVWDUWy�WDUWiO\RN�YpOHWOHQ�PLQWDYpWHOpQHN�HOMiUiViW��
±� D�YL]VJiODWL� HUHGPpQ\HN� VWDWLV]WLNDL�NLpUWpNHOpVpQHN�HOMiUiViW�� EHOHpUWYH� D]� HOXWDVtWiVL�

IHOWpWHOHNHW��
±� D�PLQWiN�URQFVROiVRV�YL]VJiODWD�J\DNRULViJiQDN�PHJKDWiUR]iViW��
±� D]RNQDN�D�YpJUHKDMWDQGy�LQWp]NHGpVHNQHN�D�OHtUiViW��DPHO\HNHW�D�KDV]QiODWL�pOHWWDUWDP�

YpJpQHN�PHJKDWiUR]iViKR]�NHOO�KDV]QiOQL�DEEDQ�D]�HVHWEHQ��KD�D]�HOIRJDGiVL�IHOWpWHOHN�
WHOMHV�OQHN�� GH� D]� DQ\DJWXODMGRQViJRNEDQ� RO\DQ� URPOiV� N|YHWNH]HWW� EH�� DPHO\� D�
EL]WRQViJRW�EHIRO\iVROMD���

±� D]�DOWHUQDWtY�PyGV]HUUHO�HOpUW�EL]WRQViJL�V]LQW�VWDWLV]WLNDL�NLpUWpNHOpVpW��
���������� $� ������������ SRQW� KDWiO\D� DOi� WDUWR]y� N|SHQ\HV� SDODFNRNDW� D� ���� IHMH]HW� ���� N�O|QOHJHV�

HOĘtUiVD�V]HULQW�LGĘV]DNRV�YL]VJiODWRNQDN�NHOO�DOiYHWQL��



������

��������� $�Q\RPiVWDUWy�WDUWiO\RN�HQJHGpO\H]pVH�

���������� $]� ������ V]DNDV]� V]HULQWL� PHJIHOHOĘVpJ�pUWpNHOpVL� HOMiUiVW� pV� LGĘV]DNRV� YL]VJiODWRNDW� D�
N|YHWNH]Ę�WiEOi]DW�V]HULQWL�LOOHWpNHV�V]HUYH]HWQHN�NHOO�YpJH]QLH��

�
� (OMiUiV� ,OOHWpNHV�V]HUYH]HW��
7tSXVYL]VJiODW�pV�WtSXVMyYiKDJ\iVL�
EL]RQ\tWYiQ\�NLiOOtWiVD����������D��

;D�

$�J\iUWiV�IHO�J\HOHWH�����������pV��]HPEH�
KHO\H]pV�HOĘWWL�YL]VJiODW�����������

;D�YDJ\�,6�

,GĘV]DNRV�YL]VJiODW����������� ;D�YDJ\�;E�YDJ\�,6�
D�� $� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\W� DQQDN� D� YL]VJiOy� V]HUYH]HWQHN� NHOO� NLiOOtWDQLD��
DPHO\LN�D�WtSXVYL]VJiODWRW�YpJH]WH��

$� WiEOi]DWEDQ� PHJKDWiUR]RWW� PLQGHQ� HOMiUiVW� D� WiEOi]DWEDQ� IHOW�QWHWHWW� HJ\HWOHQ� LOOHWpNHV�
V]HUYH]HWQHN�NHOO�YpJUHKDMWDQLD��

$� N�O|Q� YpJ]HWW� PHJIHOHOĘVpJ�pUWpNHOpVUH� �SO�� WDUWiO\WHVW� pV� ]iUyV]HUNH]HW� HVHWpQ�� OiVG� D�
���������� SRQWRW�� $� QHP� ~MUDW|OWKHWĘ� WDUWiO\RN� HVHWpQ� VHP� D� SDODFNWHVWUH�� VHP� D� ]iUy�
V]HUNH]HWUH�QHP�iOOtWKDWy�NL�N�O|Q�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\��

;D�LOOHWpNHV�KDWyViJRW�YDJ\�D]���������EHNH]GpVQHN�PHJIHOHOĘ�pV�D]�(1�,62�,(&������������
�D�������FLNN�NLYpWHOpYHO���V]DEYiQ\�V]HULQW�DNNUHGLWiOW��$�WtSXV~�YL]VJiOy�V]HUYH]HWHW�MHOHQW��

;E� D]� D]� �������� EHNH]GpVQHN� PHJIHOHOĘ� pV� D]� (1�,62�,(&������������ �D� ������ FLNN�
NLYpWHOpYHO�� � V]DEYiQ\� V]HULQW� DNNUHGLWiOW�� %� WtSXV~� YL]VJiOy� V]HUYH]HWHW� MHOHQW�� DPHO\�
NL]iUyODJ� D� Q\RPiVWDUWy� WDUWiO\� WXODMGRQRViQDN�� YDJ\� D� Q\RPiVWDUWy� WDUWiO\pUW� IHOHOĘV�
N|WHOH]HWWQHN�GROJR]LN��

,6� D� J\iUWyQDN� YDJ\� D� YL]VJiOy� OpWHVtWPpQQ\HO� UHQGHONH]Ę� YiOODONR]iVQDN� D]� ��������
EHNH]GpVQHN�PHJIHOHOĘ�pV�D]�(1�,62�,(&�������������D�������FLNN�NLYpWHOpYHO�� �V]DEYiQ\�
V]HULQW� DNNUHGLWiOW��$� WtSXV~�YL]VJiOy� V]HUYH]HW� iOWDO� IHO�J\HOW� �]HPL�YL]VJiOyKHO\pW� MHOHQWL��
$]� �]HPL� YL]VJiOyKHO\QHN� I�JJHWOHQQHN� NHOO� OHQQLH� D� WHUYH]pVL�� J\iUWiVL�� MDYtWiVL� pV�
NDUEDQWDUWiVL�WHYpNHQ\VpJHNWĘO��

+D�D]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWKR]��]HPL�YL]VJiOyKHO\HW�YHWWHN�LJpQ\EH��D�����������
G��DOSRQW�V]HULQWL�MHO|OpVW�NL�NHOO�HJpV]tWHQL�D]��]HPL�YL]VJiOyKHO\�MHOpYHO��

+D�D]�LGĘV]DNRV�YL]VJiODWRW��]HPL�YL]VJiOyKHO\�YpJH]WH��D�����������E��DOSRQW�V]HULQWL�MHO|OpVW�
NL�NHOO�HJpV]tWHQL�D]��]HPL�YL]VJiOyKHO\�MHOpYHO��

���������� +D�D�MyYiKDJ\y�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP�YDJ\�YDODPHO\�$'5�6]HU]ĘGĘ�
)pO��DNNRU�D�����������SRQWEDQ�HPOtWHWW�LOOHWpNHV�KDWyViJ�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP�YDJ\�
YDODPHO\�$'5�6]HU]ĘGĘ�)pO�LOOHWpNHV�KDWyViJD��

�������� $�J\iUWyUD�YRQDWNR]y�HOĘtUiVRN�
���������� $]�������V]DNDV]�YRQDWNR]y�N|YHWHOPpQ\HLW�NHOO�EHWDUWDQL��

�������� $�YL]VJiOy�V]HUYH]HWHNUH�YRQDWNR]y�HOĘtUiVRN��
$]���������EHNH]GpV�N|YHWHOPpQ\HLW�NHOO�EHWDUWDQL��

�������� $]�~MUDW|OWKHWĘ�Q\RPiVWDUWy�WDUWiO\RN�MHO|OpVH�
���������� $�MHO|OpVUH�D���������EHNH]GpV�HOĘtUiVDLW�NHOO�EHWDUWDQL��D�N|YHWNH]Ę�HOWpUpVHNNHO��

���������� $]� (J\HV�OW� 1HP]HWHN� ���������� D�� SRQWEDQ� PHJKDWiUR]RWW� FVRPDJROyHV]N|]� MHOpW� QHP�
V]DEDG�IHOW�QWHWQL��LOO��D������������T��pV�U��SRQW�HOĘtUiVDLW�QHP�V]DEDG�DONDOPD]QL��



������

���������� $�����������M��SRQW�KHO\HWW�D�N|YHWNH]ĘW�NHOO�DONDOPD]QL��

M�� D� Yt]WpUIRJDWRW� OLWHUEHQ� NLIHMH]YH�� DPL� XWiQ� D]� Ä/´�PpUWpNHJ\VpJHW� LV� NL� NHOO� tUQL�� $�
FVHSSIRO\yVtWRWW� Ji]RNKR]� KDV]QiOW� Q\RPiVWDUWy� WDUWiO\RNRQ� D� OLWHUEHQ� NLIHMH]HWW�
Yt]WpUIRJDWRW�D]�XWROVy�MHJ\UH�OHIHOp�NHUHNtWHWW�KiURP�pUWpNHV�V]iPMHJ\UH�NHOO�PHJDGQL��
+D� D� OHJNLVHEE� YDJ\� QpYOHJHV� Yt]WpUIRJDW� HJpV]� V]iP�� D� WL]HGHVYHVV]Ę� XWiQL� V]iP�
MHJ\HN�HOKDJ\KDWyN��

$�����������Q��SRQW�KHO\HWW�D�N|YHWNH]ĘW�NHOO�DONDOPD]QL��
Q�� D� J\iUWy� MHOpW�� +D� QHP� XJ\DQDEEDQ� D]� RUV]iJEDQ� J\iUWMiN�� PLQW� DKRO� MyYiKDJ\MiN��

DNNRU� D� J\iUWy� MHOH� HOp� D� J\iUWiVL� RUV]iJ� MHOpW� NHOO� tUQL� D� QHP]HWN|]L� N|]~WL� IRUJD�
ORPEDQ�UpV]WYHYĘ�MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����$]�RUV]iJ�MHOpW�
pV�D�J\iUWy�MHOpW�V]yN|]]HO�YDJ\�IHUGH�YRQDOODO�NHOO�HOYiODV]WDQL��

����������� $� ���������� J�� pV� K�� SRQW�� YDODPLQW� D� ����������P�� SRQW� V]HULQWL� MHO|OpV� QHP� V]�NVpJHV� D]�
81������V]pQKLGURJpQ�Ji]�NHYHUpN��FVHSSIRO\yVtWRWW��P�Q�Q��Ji]RNKR]�KDV]QiOW�Q\RPiVWDUWy�
WDUWiO\RNUD��

���������� +D�D�����������F��SRQW�V]HULQW�NHOO�GiWXPRW� IHOW�QWHWQL�� D�KyQDS�IHOW�QWHWpVH�QHP�V]�NVpJHV�
D]RNQiO�D�Ji]RNQiO��DPHO\HNUH�D�YL]VJiODWL�LGĘN|]����pY�YDJ\�DQQiO�QDJ\REE��OiVG�D���������
EHNH]GpV�3����pV�3����FVRPDJROiVL�XWDVtWiViW���

���������� $� ���������� SRQW� V]HULQWL� MHO|OpV� RO\DQ�� DONDOPDV� DQ\DJEyO� NpV]�OW� JDOOpUUD� LV� EH�WKHWĘ��
DPHO\HW� D� V]HOHSQHN�D�SDODFNUD�YDJ\�Ji]KRUGyUD�YDOy� IHOV]HUHOpVHNRU� U|J]tWHQHN�� pV� DPHO\�
JDOOpU�FVDN�D�V]HOHSQHN�D�SDODFNUyO�YDJ\�Ji]KRUGyUyO�YDOy�OHV]HUHOpVH�XWiQ�WiYROtWKDWy�HO�

���������� $�SDODFNN|WHJHN�MHO|OpVH�

������������ $� SDODFNN|WHJHNEHQ� OpYĘ� HJ\HV� SDODFNRNDW� D� ���������� ±� ���������� SRQWRN� V]HULQW� NHOO�
PHJMHO|OQL��

������������ $� SDODFN|WHJHNHW� D� ����������� pV� D� ����������� SRQWRN� V]HULQW� NHOO� PHJMHO|OQL�� D]]DO� D]�
HOWpUpVVHO�� KRJ\� D]� (J\HV�OW� 1HP]HWHN� D� ���������� D�� SRQWEDQ� PHJKDWiUR]RWW� FVRPDJROy�
HV]N|]�MHOpW�QHP�V]DEDG�IHOW�QWHWQL��

������������ $���������EHNH]GpV�LGĘV]DNRV�YL]VJiODWRNUD�YRQDWNR]y�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�SDODFN�
N|WHJHNHW� D]� HOĘ]Ę� MHO|OpVHNHQ� W~OPHQĘHQ�� D� N|YHWNH]ĘNHW� WDUWDOPD]y� MHO|OpVVHO� LV� HO� NHOO�
OiWQL��

D�� D]� LGĘV]DNRV� YL]VJiODWRW� YpJ]Ę� V]HUYH]HWHW� MyYiKDJ\y� RUV]iJRW� D]RQRVtWy� EHWĦ�N�� D�
QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ�
MHO]pVpYHO���� (]� D� MHO|OpV� QHP� V]�NVpJHV�� KD� H]W� D� V]HUYH]HWHW� D� J\iUWiVW� HQJHGpO\H]Ę�
RUV]iJ�LOOHWpNHV�KDWyViJD�KDJ\WD�MyYi��

E�� D]� LOOHWpNHV� KDWyViJ� iOWDO� D]� LGĘV]DNRV� YL]VJiODW� HOYpJ]pVpUH� MyYiKDJ\RWW� V]HUYH]HW�
Q\LOYiQWDUWiVL�MHOH��

F�� D]�LGĘV]DNRV�YL]VJiODW�YpJUHKDMWiViQDN�pYpW��NpW�V]iPMHJJ\HO���pV�IHUGH�YRQDOODO�HOYi�
ODV]WYD� D� KyQDSRW� �NpW� V]iPMHJJ\HO�� �SO�� �������� $]� pY� MHO|OpVpUH� QpJ\� V]iPMHJ\� LV�
KDV]QiOKDWy��SO������������

� (]HNHW� D� MHO|OpVHNHW� D� PHJDGRWW� VRUUHQGEHQ� HJ\PiV� XWiQ� NHOO� IHOW�QWHWQL� YDJ\� D�
����������� SRQW� V]HULQWL� WiEOiQ� YDJ\� D� SDODFNN|WHJ� NHUHWpUH� WDUWyVDQ� U|J]tWHWW� N�O|Q�
WiEOiQ��

�

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV� SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



������

���������� $]�~MUDW|OWKHWĘ�Q\RPiVWDUWy�WDUWiO\RN�]iUyV]HUNH]HWHLQHN�MHO|OpVH�

������������ $�MHO|OpVUH�D����������EHNH]GpV�HOĘtUiVDLW�NHOO�EHWDUWDQL��

��������� $�QHP�~MUDW|OWKHWĘ�SDODFNRN�MHO|OpVH�
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$]� LOOHWpNHV� KDWyViJ� HOLVPHUKHW� RO\DQ�� D]RQRV� EL]WRQViJL� V]LQWHW� HUHGPpQ\H]Ę� PĦV]DNL�
V]DEiO\]DWRW�� DPHO\� FpOMD� D� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� N|YHWpVH�� YDJ\� DPHO\� RO\DQ�
V]DNWHU�OHWUH�YRQDWNR]LN��DPHO\UH�D��������LOO��D�������V]DNDV]EDQ�QHP�V]HUHSHO�V]DEYiQ\���LOO��
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D� KHQJHUOpV� LUiQ\iUD�� $� V]DNDGiVL� Q\~OiV� PpUpVpKH]� RO\DQ� N|U�
NHUHV]WPHWV]HWĦ� V]DNtWySiOFiW� NHOO� KDV]QiOQL�� DPHO\HQ� D� NpW� MHO� N|]|WWL� ÄO´�
WiYROViJ� D� ÄG´� iWPpUĘ� |WV]|U|VH� �O�  � �G��� 1pJ\V]|J� NHUHV]WPHWV]HWĦ�
V]DNtWySiOFD� HVHWpQ� D� MHOHN� N|]|WWL� WiYROViJRW� D� N|YHWNH]Ę� NpSOHWWHO� NHOO�
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VĦUtWHWW� Ji]RNKR]�� FVHSSIRO\yVtWRWW� Ji]RNKR]�� ROGRWW� Ji]RNKR]�� Ji]PLQWiNKR]� �RO\DQ� W~O�
Q\RPiV� QpON�OL� Ji]RNKR]�� DPHO\HNUH� N�O|QOHJHV� HOĘtUiVRN� pUYpQ\HVHN��� YDODPLQW� �D]�
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� � G�� $�W�VNH�iWPpUĘMH�pV�D�SUyEDWHVW�YDVWDJViJD�N|]|WWL�Q�DUiQ\QDN�PHJ�
NHOO�IHOHOQLH�D�WiEOi]DWEDQ�PHJKDWiUR]RWW�pUWpNQHN��

� � � �

� � � � $�KDMOtWiVL�SUyED�Yi]ODWD�

���������� .LVHEE� PLQLPiOLV� Q\~OiVpUWpN� D]]DO� D� IHOWpWHOOHO� HQJHGKHWĘ� PHJ�� KRJ\� RO\DQ� NLHJpV]tWĘ�
YL]VJiODWL� HOMiUiVVDO�� DPHO\HW� D� Q\RPiVWDUWy� WDUWiO\� J\iUWiVL� RUV]iJiQDN� LOOHWpNHV� KDWyViJD�
HQJHGpO\H]�� EL]RQ\tWMiN�� KRJ\� D� WDUWiO\� D� V]iOOtWiV� WHNLQWHWpEHQ� XJ\DQD]W� D� EL]WRQViJRW�
Q\~MWMD�� PLQW� D]RN� D� WDUWiO\RN�� DPHO\HNHW� ���������� SRQW� WiEOi]DWiQDN� pUWpNHL� V]HULQW�
J\iUWRWWDN��OiVG�D]�(1�,62�������������$�������V]DEYiQ\W�LV���

���������� $� Q\RPiVWDUWy� WDUWiO\RN� IDOiQDN� D� OHJYpNRQ\DEE� UpV]HQ� D� N|YHWNH]Ę� YDVWDJViJ~QDN� NHOO�
OHQQLH���
±� OHJDOiEE�����PP��KD�D�Q\RPiVWDUWy�WDUWiO\�iWPpUĘMH����PP�QpO�NLVHEE��
±� OHJDOiEE���PP��KD�D�Q\RPiVWDUWy�WDUWiO\�iWPpUĘMH����PP�pV�����PP�N|]|WW�YDQ��
±� OHJDOiEE���PP��KD�D�Q\RPiVWDUWy�WDUWiO\�iWPpUĘMH�����PP�QpO�QDJ\REE��

���������� $�WDUWiO\IHQHNHN�NHUHV]WPHWV]HWpQHN�IpON|U��HOOLSV]LV�YDJ\�NRViUtY�DODN~QDN�NHOO�OHQQLH��pV�D�
Q\RPiVWDUWy�WDUWiO\�SDOiVWMiYDO�D]RQRV�EL]WRQViJRW�NHOO�Q\~MWDQLD��

�������� .RPSR]LW�Q\RPiVWDUWy�WDUWiO\RN�
$� NRPSR]LW� SDODFNRNQiO�� QDJ\SDODFNRNQiO�� Ji]KRUGyNQiO� pV� NRPSR]LW� DQ\DJRN� IHOKDV]�
QiOiViYDO�NpV]�OW�SDODFNN|WHJHNQpO�D�NLDODNtWiVQDN�RO\DQQDN�NHOO�OHQQLH��KRJ\�D�UHSHV]WĘ��pV�
D�SUyEDQ\RPiV�KiQ\DGRVD�OHJDOiEE�D�N|YHWNH]Ę�OHJ\HQ���
±� N|SHQ\UpV]HQ�EHYRQW�Q\RPiVWDUWy�WDUWiO\RNQiO�������
±� D�WHOMHV�IHO�OHWHQ�EHYRQW�Q\RPiVWDUWy�WDUWiO\RNQiO�������

�������� =iUW�PpO\KĦWĘ�WDUWiO\RN�

$� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNKR]� KDV]QiOW� ]iUW� PpO\KĦWĘ� WDUWiO\RN� NLDODNtWiViUD� D�
N|YHWNH]Ę�N|YHWHOPpQ\HNHW�NHOO�DONDOPD]QL��

���������� 1HPIpPHV� DQ\DJRN� KDV]QiODWD� HVHWpQ� D� Q\RPiVWDUWy� WDUWiO\QDN� pV� V]HUHOYpQ\HLQHN� D�
OHJNLVHEE��]HPL�KĘPpUVpNOHWHQ�D�ULGHJW|UpVVHO�V]HPEHQ�HOOHQiOOyQDN�NHOO�OHQQLH��

���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHW�~J\�NHOO�NLDODNtWDQL��KRJ\�PpJ�D�OHJNLVHEE��]HPL�KĘPpU�
VpNOHWHQ� LV� NLIRJiVWDODQXO�PĦN|GMHQHN��$]� LO\HQ�KĘPpUVpNOHWHQ�YDOy�PHJEt]KDWy�PĦN|GpVW�
YDJ\�PLQGHQ�HJ\HV�V]HUNH]HWHQ��YDJ\�XJ\DQLO\HQ�WtSXV~�V]HUNH]HWHNEĘO�YHWW�PLQWiQ�YpJ]HWW�



������

SUyEiYDO�NHOO�PHJiOODStWDQL��LOO��HOOHQĘUL]QL��

���������� $�Q\RPiVWDUWy�WDUWiO\RN�Q\tOiVDLW�pV�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHLW�~J\�NHOO�NLDODNtWDQL��KRJ\�
D]RN�D�IRO\DGpN�NLIU|FFVHQpVpW�PHJDNDGiO\R]]iN��

������ $]�DHURV]RORNUD��D�Ji]]DO�W|OW|WW�NLVPpUHWĦ�WDUWiO\RNUD��Ji]SDWURQRNUD��pV�D�J\~OpNRQ\�
FVHSSIRO\yVtWRWW� Ji]W� WDUWDOPD]y� �]HPDQ\DJFHOOD� ND]HWWiNUD� YRQDWNR]y� iOWDOiQRV�
N|YHWHOPpQ\HN�

�������� 7HUYH]pV�pV�J\iUWiV�
���������� $�FVDN�HJ\IpOH�Ji]W�YDJ\�Ji]NHYHUpNHW�WDUWDOPD]y�81������DHURV]RORNDW��YDODPLQW�81������

Ji]]DO�W|OW|WW�NLVPpUHWĦ�WDUWiO\RNDW��Ji]SDWURQRNDW��IpPEĘO�NHOO�J\iUWDQL��(]W�D�N|YHWHOPpQ\W�
QHP�NHOO�DONDOPD]QL�D]�81������EXWiQW�WDUWDOPD]y�DHURV]RORNUD�pV�Ji]]DO�W|OW|WW�NLVPpUHWĦ�
WDUWiO\RNUD� �Ji]SDWURQRNUD�� ���� PO� ĦUWDUWDORPLJ�� $]� 81� ����� V]iP~� HJ\pE� DHURV]RORNDW�
IpPEĘO��PĦDQ\DJEyO� YDJ\� �YHJEĘO� NHOO� J\iUWDQL�� $� OHJDOiEE� ���PP� N�OVĘ� iWPpUĘMĦ� IpP�
WDUWiO\RN�IHQHNpQHN�KRPRU~QDN�NHOO�OHQQLH��

���������� $� IpPWDUWiO\RN�ĦUWDUWDOPD������PO�QpO�� D�PĦDQ\DJ�pV��YHJWDUWiO\RNp�����PO�QpO�QDJ\REE�
QHP�OHKHW��

���������� 0LQGHQ�WDUWiO\PLQWDGDUDERW��DHURV]RORNDW�pV�Ji]SDWURQRNDW���]HPEH�KHO\H]pV�HOĘWW�D���������
EHNH]GpV�V]HULQWL�IRO\DGpNQ\RPiV�SUyEiQDN�NHOO�DOiYHWQL��

���������� $]� 81� ����� DHURV]RORN� NLERFViWyV]HOHSpQHN� pV� SRUODV]WyV]HUNH]HWpQHN� pV� D]� 81� �����
Ji]SDWURQRN� V]HOHSpQHN� RO\DQQDN� NHOO� OHQQLH�� KRJ\� D� WDUWiO\RN� W|P|U� ]iUiViW� pV� YpOHWOHQ�
NLQ\tOiVD� HOOHQL�YpGHOPpW�EL]WRVtWVD��2O\DQ� V]HOHSHN�pV�SRUODV]WyV]HUNH]HWHN�� DPHO\HN�FVDN�
EHOVĘ�Q\RPiVUD�]iUQDN��QHP�DONDOPD]KDWyN��

���������� $]� DHURV]RO� FVRPDJROiV� EHOVĘ� Q\RPiVD� ����&�RQ� J\~OpNRQ\� FVHSSIRO\yVtWRWW� Ji]RN�
KDV]QiODWD� HVHWpQ� QHP� KDODGKDWMD� PHJ� D]� ���� 03D�W� ����EDU�W��� QHP� J\~OpNRQ\� FVHSS�
IRO\yVtWRWW�Ji]RN�KDV]QiODWD�HVHWpQ�D]������03D�W�������EDU�W���pV�D�QHP�J\~OpNRQ\�VĦUtWHWW��
LOO�� ROGRWW� Ji]RN� KDV]QiODWD� HVHWpQ� D]� ���� 03D�W� ���� EDU�W��� 7|EE� Ji]� NHYHUpNH� HVHWpQ� D�
V]LJRU~EE�KDWiUpUWpNHW�NHOO�EHWDUWDQL��$]�DHURV]RORNDW�~J\�NHOO�PHJW|OWHQL��KRJ\�D�IRO\DGpN�
Ii]LV� ����&�RQ� QH� KDODGMD� PHJ� ĦUWDUWDOPXN� ����iW�� $� Ji]]DO� W|OW|WW� NLVPpUHWĦ� WDUWiO\RN�
�Ji]SDWURQRN�� SUyEDQ\RPiViUD� pV� W|OWpVL� N|YHWHOPpQ\HLUH� D� �������� EHNH]GpV� 3����
FVRPDJROiVL�XWDVtWiViEDQ�IRJODOWDNDW�NHOO�EHWDUWDQL�� WRYiEEi�D�SUyEDQ\RPiV�pV�D�Yt]WpUIRJDW�
V]RU]DWD� QHP� KDODGKDWMD� PHJ� FVHSSIRO\yVtWRWW� Ji]RN� HVHWpQ� D� ��� EDUāOLWHUW�� VĦUtWHWW� Ji]RN�
HVHWpQ�D]����EDUāOLWHUW��YDODPLQW�D�SUyEDQ\RPiV�QHP�KDODGKDWMD�PHJ�FVHSSIRO\yVtWRWW�Ji]RN�
HVHWpQ�D�����EDU�W��VĦUtWHWW�Ji]RN�HVHWpQ�D�����EDU�W���

�������� )RO\DGpNQ\RPiV�SUyED�
���������� $�SUyED�VRUiQ�DONDOPD]RWW�EHOVĘ�Q\RPiVQDN��SUyEDQ\RPiVQDN��D]�����&�RQ�IHQQiOOy�EHOVĘ�

Q\RPiV�����V]HUHVpQHN��GH�OHJDOiEE���03D�QDN�����EDU�QDN��NHOO�OHQQLH��

���������� $�IRO\DGpNQ\RPiV�SUyEiW�PLQGHQ�WDUWiO\WtSXVEyO�OHJDOiEE�|W��UHV�WDUWiO\RQ�HO�NHOO�YpJH]QL��

D�� D]� HOĘtUW� SUyEDQ\RPiVLJ�� DPHO\� PHOOHWW� VHPPLIpOH� V]LYiUJiVQDN� YDJ\� PDUDGDQGy�
DODNYiOWR]iVQDN�QHP�V]DEDG�IHOOpSQLH��

E�� V]LYiUJiV� YDJ\� V]pWUHSHGpV� EHN|YHWNH]WpLJ�� DPHQQ\LEHQ� D� WDUWiO\� IHQHNH� KRPRU~��
DQQDN�NHOO�HOĘV]|U�HQJHGQLH��NLGRPERURGQLD���pV�D�WDUWiO\�FVDN�DNNRU�V]LYiURJKDW�YDJ\�
UHSHGKHW�V]pW��KD�D�Q\RPiV�HOpUL�YDJ\�PHJKDODGMD�D�SUyEDQ\RPiV�����V]HUHVpW��

�������� 7|P|UVpJL��V]LYiUJiVPHQWHVVpJL��SUyED�
0LQGHQ� PHJW|OW|WW� DHURV]RO� FVRPDJROiVW�� Ji]SDWURQW� pV� �]HPDQ\DJFHOOD� ND]HWWiW� DOi� NHOO�
YHWQL� D� ���������� SRQW� V]HULQWL�� IRUUy� YL]HV� �Yt]I�UGĘV�� YL]VJiODWQDN� YDJ\� D� ���������� SRQW�
V]HULQWL�MyYiKDJ\RWW��HJ\pE�Yt]I�UGĘV�YL]VJiODWQDN��



������

���������� )RUUy�YL]HV��Yt]I�UGĘV��YL]VJiODW�

������������ $� I�UGĘ� KĘPpUVpNOHWpW� pV� D� YL]VJiODW� LGĘWDUWDPiW� ~J\� NHOO� PHJYiODV]WDQL�� KRJ\� D� EHOVĘ�
Q\RPiV� HOpUMH� D]W� D� Q\RPiVW�� DPHO\� ����&� KĘPpUVpNOHWHQ� NLDODNXOQD� �YDJ\� DPHO\� ����&�
KĘPpUVpNOHWHQ� DODNXOQD� NL�� KD� D� IRO\pNRQ\� Ii]LV� ����&�RQ� QHP� KDODGMD� PHJ� D]� DHURV]RO�
FVRPDJROiV�� Ji]SDWURQ�� LOO�� �]HPDQ\DJFHOOD� ND]HWWD� ĦUWDUWDOPiQDN� ����iW��� +D� D]RQEDQ� D�
WDUWDORP�KĘUH�pU]pNHQ\��YDJ\�D]�DHURV]RO�FVRPDJROiV��Ji]SDWURQ��LOO����]HPDQ\DJFHOOD�ND]HWWD�
RO\DQ� PĦDQ\DJEyO� NpV]�OW�� DPHO\� D]� LO\� PyGRQ� YpJUHKDMWRWW� SUyED� KĘPpUVpNOHWpQpO� PHJ�
OiJ\XOQD��DNNRU�D�YL]VJiODWRW�����������&�KĘPpUVpNOHWĦ�I�UGĘEHQ�NHOO�YpJUHKDMWDQL��GH�H]HQ�
IHO�O� PLQGHQ� ����� GDUDE� N|]�O� HJ\� DHURV]RO� FVRPDJROiVW�� Ji]SDWURQW�� LOO�� �]HPDQ\DJFHOOD�
ND]HWWiW�D�PDJDVDEE�KĘPpUVpNOHWHQ�NHOO�YL]VJiOQL��

������������ $� YL]VJiODW� VRUiQ� D]� DHURV]RO� FVRPDJROiVRQ�� Ji]SDWURQRQ�� LOO�� �]HPDQ\DJFHOOD� ND]HWWiQ�
VHPPLIpOH�V]LYiUJiVQDN�YDJ\�PDUDGDQGy�DODNYiOWR]iVQDN�QHP�V]DEDG�EHN|YHWNH]QLH��NLYpYH�
D�PĦDQ\DJ�DHURV]RO�FVRPDJROiVQiO��Ji]SDWURQQiO�� LOO���]HPDQ\DJFHOOD�ND]HWWiQiO�D�OiJ\XOiV�
PLDWW�EHN|YHWNH]Ę�DODNYiOWR]iVW��IHOWpYH��KRJ\�QHP�V]LYiURJ��

���������� (J\pE�PyGV]HUHN�

$]�LOOHWpNHV�KDWyViJ�MyYiKDJ\iViYDO�HJ\pE�PyGV]HUHN�LV�KDV]QiOKDWyN��KD�D]RQRV�EL]WRQViJL�
V]LQWHW� HUHGPpQ\H]QHN�� IHOWpYH�� KRJ\� D� ������������ pV� D� ������������ YDJ\� D� ������������ SRQW�
N|YHWHOPpQ\HLW�EHWDUWMiN��

������������ 0LQĘVpJEL]WRVtWiVL�UHQGV]HU�

$]� DHURV]RO� FVRPDJROiV�� Ji]SDWURQ�� LOO�� �]HPDQ\DJFHOOD� ND]HWWD� W|OWĘMpQHN� pV� D� V]HUNH]HWL�
HOHPHN� J\iUWyMiQDN� UHQGHONH]QLH� NHOO� PLQĘVpJEL]WRVtWiVL� UHQGV]HUUHO�� $�PLQĘVpJEL]WRVtWiVL�
UHQGV]HUEHQ� RO\DQ� HOMiUiVW� NHOO� IRJDQDWRVtWDQL�� DPHO\� EL]WRVtWMD�� KRJ\� PLQGHQ� DHURV]RO�
FVRPDJROiVW�� Ji]SDWURQW�� LOO�� �]HPDQ\DJFHOOD� ND]HWWiW�� DPHO\� V]LYiURJ� YDJ\� DODNYiOWR]iVW�
V]HQYHGHWW��VHOHMWQHN�PLQĘVtWHQHN�pV�QHP�DGMiN�IHO�V]iOOtWiVUD��

$�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D�V]HUYH]HWL�IHOpStWpV�pV�D�IHOHOĘVVpJHN�PHJRV]WiViQDN�OHtUiVD��
E�� D�YL]VJiODWUD��PLQĘVpJHOOHQĘU]pVUH��PLQĘVpJEL]WRVtWiVUD�pV�HOMiUiV�YpJUHKDMWiVUD�YRQDW�

NR]y��PHJIHOHOĘ�XWDVtWiVRN��
F�� PLQĘVpJHOOHQĘU]pVL�Q\LOYiQWDUWiV��SO��YL]VJiODWL�MHJ\]ĘN|Q\YHN��YL]VJiODWL�HUHGPpQ\HN��

KLWHOHVtWpVL�DGDWRN�pV�EL]RQ\tWYiQ\RN��
G�� YH]HWĘL�IHO�OYL]VJiODWRN�D�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�KDWpNRQ\�PĦN|GpVpQHN�EL]WRVt�

WiViKR]��
H�� D�GRNXPHQWiFLy�HOOHQĘU]pVL�pV�NDUEDQWDUWiVL�HOMiUiVD��
I�� D� QHP�PHJIHOHOĘ�PLQĘVpJĦ� DHURV]RO� FVRPDJROiVRN�� Ji]SDWURQRN�� LOO�� �]HPDQ\DJFHOOD�

ND]HWWWiN�HOOHQĘU]pVpQHN��NLV]ĦUpVpQHN�PyGMD��
J�� D]�pULQWHWW�V]HPpO\HNUH�YRQDWNR]y�NpS]pVL�SURJUDP�pV�PLQĘVtWpVL�HOMiUiV��pV�
K�� D�YpJWHUPpN�VpU�OpVPHQWHVVpJpW�EL]WRVtWy�HOMiUiV��
$]�LOOHWpNHV�KDWyViJ�V]iPiUD�HOIRJDGKDWy�PyGRQ�HOVĘ�DONDORPPDO�pV�LGĘV]DNRVDQ�DXGLWiOiVW�
NHOO�YpJH]QL��$]�DXGLWiOiVQDN�EL]WRVtWDQLD�NHOO��KRJ\�D�MyYiKDJ\RWW�UHQGV]HU�DONDOPDV�pV�KDWp�
NRQ\�OHJ\HQ�pV�D]�LV�PDUDGMRQ��$]�LOOHWpNHV�KDWyViJRW�D�MyYiKDJ\RWW�UHQGV]HUW�pULQWĘ�PLQGHQ�
MDYDVROW�YiOWR]WDWiVUyO�HOĘ]HWHVHQ�pUWHVtWHQL�NHOO��

������������ $HURV]RO�FVRPDJROiVRN�

�������������� $]�DHURV]RO�FVRPDJROiV�W|OWpV�HOĘWWL�Q\RPiV��pV�W|P|UVpJL�SUyEiMD�

0LQGHQ��UHV� DHURV]RO� FVRPDJROiVW� OHJDOiEE�DNNRUD�Q\RPiVQDN�NHOO� NLWHQQL��PLQW� D]� D� OHJ�
QDJ\REE�Q\RPiV�� DPHO\� D�PHJW|OW|WW�DHURV]RO�FVRPDJROiVEDQ�����&�RQ�YiUKDWyDQ�NLDODNXO�



������

�YDJ\�DPHO\�����&�KĘPpUVpNOHWHQ� DODNXOQD�NL�� KD� D� IRO\pNRQ\� Ii]LV�����&�RQ�QHP�KDODGMD�
PHJ�D]�DHURV]RO�FVRPDJROiV�ĦUWDUWDOPiQDN�����iW���(]�D�Q\RPiV�D]RQEDQ�QHP�OHKHW�NLVHEE��
PLQW�D]�DHURV]RO�FVRPDJROiV�PpUHWH]pVL�Q\RPiViQDN�NpWKDUPDGD��$]W�D]�DHURV]RO�FVRPDJR�
OiVW��DPHO\�D�SUyEDQ\RPiVRQ����u�����PEDUāOāV���PpUWpNEHQ�YDJ\�DQQiO�HUĘVHEEHQ�V]LYiURJ��
HOWRU]XO�YDJ\�PiV�VpU�OpVW�V]HQYHG��NL�NHOO�VHOHMWH]QL��

�������������� $]�DHURV]RO�FVRPDJROiV�W|OWpV�XWiQL�YL]VJiODWD�

7|OWpV� HOĘWW� D� W|OWĘQHN� EL]WRVtWDQLD� NHOO�� KRJ\� D� SHUHPH]Ę� EHUHQGH]pV� PHJIHOHOĘHQ� OHJ\HQ�
EHiOOtWYD�pV�D]�HOĘtUW�KDMWyDQ\DJRW�KDV]QiOMiN��

0LQGHQ�PHJW|OW|WW�DHURV]RO�FVRPDJROiV�W|PHJpW�PHJ�NHOO�PpUQL��LOO��D�W|P|UVpJpW�PHJ�NHOO�
YL]VJiOQL�� $� W|P|UVpJ� YL]VJiOy� EHUHQGH]pVQHN� HOHJHQGĘ� SRQWRVViJ~QDN� NHOO� OHQQLH� DKKR]��
KRJ\�OHJDOiEE�D�����&�RQ��u�����PEDUāOāV���PpUWpNĦ�V]LYiUJiVW�WXGMD�pU]pNHOQL��

$]W�D]�DHURV]RO�FVRPDJROiVW��DPHO\�V]LYiURJ��HOWRU]XOW�YDJ\�W~O�YDQ�W|OWYH��NL�NHOO�VHOHMWH]QL��

������������ *i]SDWURQRN�pV��]HPDQ\DJFHOOD�ND]HWWiN�

�������������� *i]SDWURQRN�pV��]HPDQ\DJFHOOD�ND]HWWiN�Q\RPiVSUyEiMD�

0LQGHQ� Ji]SDWURQW� pV� �]HPDQ\DJFHOOD� ND]HWWiW� OHJDOiEE� DNNRUD� SUyEDQ\RPiVQDN� NHOO�
NLWHQQL�� PLQW� D]� D� OHJQDJ\REE� Q\RPiV�� DPHO\� D� PHJW|OW|WW� WDUWiO\EDQ� ����&�RQ� YiUKDWyDQ�
NLDODNXO� �YDJ\�DPHO\�����&�KĘPpUVpNOHWHQ�DODNXOQD�NL��KD�D�IRO\pNRQ\�Ii]LV�����&�RQ�QHP�
KDODGMD�PHJ�D�WDUWiO\�ĦUWDUWDOPiQDN�����iW���$�SUyEDQ\RPiVQDN�D�Ji]SDWURQUD��LOO��D]��]HP�
DQ\DJFHOOD� ND]HWWiUD� PHJKDWiUR]RWW� pUWpNĦQHN� NHOO� OHQQLH�� pV� QHP� OHKHW� NLVHEE�� PLQW� D�
Ji]SDWURQ��LOO���]HPDQ\DJFHOOD�ND]HWWD�PpUHWH]pVL�Q\RPiViQDN�NpWKDUPDGD��$]W�D�Ji]SDWURQW��
LOO�� �]HPDQ\DJFHOOD� ND]HWWiW�� DPHO\� D� SUyEDQ\RPiVRQ� ���u�����PEDUāOāV��� PpUWpNEHQ� YDJ\�
DQQiO�HUĘVHEEHQ�V]LYiURJ��HOWRU]XO�YDJ\�PiV�VpU�OpVW�V]HQYHG��NL�NHOO�VHOHMWH]QL��

�������������� *i]SDWURQRN�pV��]HPDQ\DJFHOOD�ND]HWWiN�W|P|UVpJL�SUyEiMD�

7|OWpV�pV�OH]iUiV�HOĘWW�D�W|OWĘQHN�EL]WRVtWDQLD�NHOO��KRJ\�D�]iUyV]HUNH]HW��DPHQQ\LEHQ�YDQ��pV�
D�FVDWODNR]y�W|PtWĘ�V]HUHOYpQ\�PHJIHOHOĘHQ�]iUYD�YDQ��pV�D]�HOĘtUW�Ji]W�KDV]QiOMiN��

0LQGHQ�PHJW|OW|WW�Ji]SDWURQQiO�pV��]HPDQ\DJFHOOD�ND]HWWiQiO�HOOHQĘUL]QL�NHOO�D�KHO\HV�Ji]�
W|PHJHW��LOO��D�W|P|UVpJHW�PHJ�NHOO�YL]VJiOQL��$�W|P|UVpJ�YL]VJiOy�EHUHQGH]pVQHN�HOHJHQGĘ�
SRQWRVViJ~QDN� NHOO� OHQQLH� DKKR]�� KRJ\� OHJDOiEE� D� ����&�RQ� �u�����PEDUāOāV��� PpUWpNĦ�
V]LYiUJiVW�WXGMD�pU]pNHOQL��

0LQGHQ� Ji]SDWURQW� pV� �]HPDQ\DJFHOOD� ND]HWWiW�� DPHO\QHN� Ji]WDUWDOPD� QHP� D� IHOW�QWHWHWW�
W|PHJKDWiURN�N|]p�HVLN��YDJ\�DPHO\�V]LYiURJ�YDJ\�HOWRU]XOW��NL�NHOO�VHOHMWH]QL��

���������� $]�RO\DQ��J\yJ\V]HUpV]HWL�WHUPpNHW�pV�QHP�J\~OpNRQ\�Ji]W�WDUWDOPD]y�DHURV]RO�pV�NLVPpUHWĦ�
WDUWiO\� �Ji]SDWURQ���DPHO\QHN�VWHULOQHN�NHOO� OHQQLH��pV�DPHO\HW�D�Yt]I�UGĘV�YL]VJiODW�NHGYH�
]ĘWOHQ�O� EHIRO\iVROQD�� D]� LOOHWpNHV� KDWyViJ� KR]]iMiUXOiViYDO� PHQWHV�O� D� ���������� pV� D�
����������SRQW�HOĘtUiVDL�DOyO��DPHQQ\LEHQ��

D�� QHP�J\~OpNRQ\�Ji]W�WDUWDOPD]�pV�
L�� RO\DQ� PiV� DQ\DJRNDW� WDUWDOPD]�� DPHO\HN� J\yJ\iV]DWL�� iOODWJ\yJ\iV]DWL� YDJ\�

KDVRQOy�FpO~�J\yJ\V]HUpV]HWL�WHUPpN�DONRWyUpV]HL��YDJ\�
LL�� RO\DQ� PiV� DQ\DJRNDW� WDUWDOPD]�� DPHO\HN� D� J\yJ\V]HUpV]HWL� WHUPpNHN� J\iUWiVL�

IRO\DPDWiEDQ�KDV]QiODWRVDN��YDJ\�
LLL�� J\yJ\iV]DWL��iOODWJ\yJ\iV]DWL�YDJ\�KDVRQOy�FpORNUD�KDV]QiODWRVDN��

E�� D]RQRV� EL]WRQViJRW� OHKHW� HOpUQL� D]]DO�� KRJ\� D� J\iUWy�PiV� W|P|UVpJL�� LOOHWYH� Q\RPiV�
SUyEiW�DONDOPD]��PLQW�SO��D�KpOLXP�pU]pNHOpVW�pV�RO\DQ�Yt]I�UGĘV�YL]VJiODWRW�� DPHO\HW�
PLQGHQ�J\iUWiVL� WpWHOEĘO������GDUDERQNpQW�OHJDOiEE�HJ\�GDUDERW� WDUWDOPD]y��YpOHWOHQ�
V]HUĦHQ�NLYiODV]WRWW�PLQWiQ�YpJH]QHN��pV�



������

F�� D]�HOĘ]Ę�D��SRQW�L��pV�LLL��DOSRQWMD�V]HULQWL�J\yJ\V]HUpV]HWL�WHUPpNHNHW�D]�iOODPL�HJpV]�
VpJ�J\L�V]HUYHN�HQJHGpO\pYHO�J\iUWRWWiN��$PHQQ\LEHQ�D]� LOOHWpNHV�KDWyViJ�HOĘtUMD��D]�
(JpV]VpJ�J\L�9LOiJV]HUYH]HW� �:+2����iOWDO�NLDGRWW�KHO\HV�J\iUWiVL�J\DNRUODWRW��*RRG�
0DQXIDFWXULQJ�3UDFWLFH�±�*03��N|YHWLN��

�������� +LYDWNR]iV�D�V]DEYiQ\RNUD�
(]HQ� V]DNDV]� N|YHWHOPpQ\HL� D� N|YHWNH]Ę� V]DEYiQ\RN� DONDOPD]iVD� HVHWpQ� WHOMHVtWHWWQHN�
WHNLQWKHWĘN��
±� 81������ DHURV]RORNUD�� D� J\iUWiV� LGĘSRQWMiEDQ� DONDOPD]DQGy�� PyGRVtWRWW�

�������(*.���7DQiFVL�,UiQ\HOY�PHOOpNOHWH��
±� D]�81������ Ji]]DO� W|OW|WW� NLVPpUHWĦ� WDUWiO\RNUD� �Ji]SDWURQRNUD��� DPHO\HN�81������

V]pQKLGURJpQ�Ji]� NHYHUpN�� FVHSSIRO\yVtWRWW�� P�Q�Q��W� WDUWDOPD]QDN�� (1����������
Ä1HP�~MUDW|OWKHWĘ�IpP�Ji]SDWURQRN�FVHSSIRO\yVtWRWW�V]pQKLGURJpQ�Ji]RNKR]��V]HOHSSHO�
YDJ\� V]HOHS� QpON�O�� V]iOOtWKDWy� EHUHQGH]pVHNKH]� ±� *\iUWiV�� YL]VJiODW� pV� MHO|OpV´�
V]DEYiQ\��

±� D]� 81������ Ji]]DO� W|OW|WW� NLVPpUHWĦ� WDUWiO\RNUD� �Ji]SDWURQRNUD��� DPHO\HN� QHP�
PpUJH]Ę�� QHP� J\~OpNRQ\� VĦUtWHWW� YDJ\� FVHSSIRO\yVtWRWW� Ji]RNDW� WDUWDOPD]QDN��
(1������������Ä6]iOOtWKDWy�Ji]SDODFNRN��6ĦUtWHWW�YDJ\�FVHSSIRO\yVtWRWW�Ji]]DO�W|OW|WW��
OHJIHOMHEE� ����PO� ĦUWDUWDOP~�� QHP� ~MUDW|OWKHWĘ�� NLVPpUHWĦ�� V]iOOtWKDWy� DFpOSDODFNRN�
�NRPSDNW� SDODFNRN��� 7HUYH]pV�� IHOpStWpV�� W|OWpV� pV� YL]VJiODW´� V]DEYiQ\�� $]� H�
V]DEYiQ\EDQ�HOĘtUW�MHO|OpVHQ�NtY�O�D�Ji]SDWURQRNDW�D]�Ä81������(1�����´�MHO|OpVVHO�
LV�HO�NHOO�OiWQL��

�����������������������������������������������������������
���� :+2� NLDGYiQ\�� Ä*\yJ\V]HUpV]HWL� PLQĘVpJEL]WRVtWiV�� ,UiQ\HOYHN� pV� KDVRQOy� GRNXPHQWXPRN� J\ĦMWHPpQ\H�� ���

N|WHW�� +HO\HV� J\iUWiVL� J\DNRUODW� pV� YL]VJiODW´� �Ä4XDOLW\� DVVXUDQFH� RI� SKDUPDFHXWLFDOV�� $� FRPSHQGLXP� RI�
JXLGHOLQHV�DQG�UHODWHG�PDWHULDOV��9ROXPH����*RRG�PDQXIDFWXULQJ�SUDFWLFHV�DQG�LQVSHFWLRQ´��

��� $� 7DQiFV� ������ PiMXV� ���L� �������(*.� ,UiQ\HOYH� D� WDJiOODPRN� DHURV]RORNUD� YRQDWNR]y� MRJV]DEiO\DLQDN�
N|]HOtWpVpUĘO��$]�(.�+LYDWDORV�/DSMD��/�����V]iP�����������������



������

����IHMH]HW�

$� ���� RV]WiO\� Ä$´� NDWHJyULiED� WDUWR]y� IHUWĘ]Ę� DQ\DJDLKR]� �81������ pV�
81������� KDV]QiOW� FVRPDJROyHV]N|]|N� J\iUWiViUD� pV� YL]VJiODWiUD�
YRQDWNR]y�N|YHWHOPpQ\HN�

�

0HJMHJ\]pV�� (� IHMH]HW� N|YHWHOPpQ\HL� QHP� YRQDWNR]QDN� D� ���� RV]WiO\� DQ\DJDLQDN�
V]iOOtWiViUD�KDV]QiOW��D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiVD�V]HULQWL�
FVRPDJROyHV]N|]|NUH��

������ ÈOWDOiQRV�HOĘtUiVRN�

�������� (�IHMH]HW�N|YHWHOPpQ\HL�D]�Ä$´�NDWHJyULiED�WDUWR]y�IHUWĘ]Ę�DQ\DJRN��81������pV�81�������
V]iOOtWiViUD�KDV]QiOW�FVRPDJROyHV]N|]|NUH�YRQDWNR]QDN��

������ $�FVRPDJROyHV]N|]|NUH�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� $� FVRPDJROyHV]N|]|NUH� YRQDWNR]y� N|YHWHOPpQ\HN� ±� ������ V]DNDV]EDQ� PHJKDWiUR]RWWDN�
V]HULQW�±�D�MHOHQOHJ�KDV]QiOW�FVRPDJROiVRNRQ�DODSXOQDN��$�WXGRPiQ\RV�pV�PĦV]DNL�KDODGiV�
ILJ\HOHPEHYpWHOpQHN� pUGHNpEHQ� D]� H]HQ� IHMH]HWEHQ� WDOiOKDWy� FVRPDJROyHV]N|]|NWĘO� HOWpUĘ�
MHOOHP]ĘMĦ� FVRPDJROyHV]N|]|N� LV� KDV]QiOKDWyN�� DPHQQ\LEHQ� H]HN� XJ\DQRO\DQ� KDWpNRQ\�
ViJ~DN�� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOIRJDGKDWyN� pV� NpSHVHN� VLNHUHVHQ� WHOMHVtWHQL� D� ������
V]DNDV]EDQ� OHtUW� N|YHWHOPpQ\HNHW�� $� 5,'�EHQ� OHtUWDNWyO� HOWpUĘ� YL]VJiODWL� PyGV]HUHN� LV�
KDV]QiOKDWyN��DPHQQ\LEHQ�HJ\HQpUWpNĦHN�pV�D]�LOOHWpNHV�KDWyViJ�HOIRJDGMD��

�������� $� FVRPDJROyHV]N|]|NHW� D]� LOOHWpNHV� KDWyViJ� V]HULQW�PHJIHOHOĘ�PLQĘVpJEL]WRVtWiVL� SURJUDP�
DODSMiQ�NHOO�J\iUWDQL�pV�YL]VJiOQL�DQQDN�EL]WRVtWiViUD��KRJ\�PLQGHQ�HJ\HV�FVRPDJROyHV]N|]�
NLHOpJtWVH�D�MHOHQ�IHMH]HW�N|YHWHOPpQ\HLW��
0HJMHJ\]pV�� $]�DONDOPD]KDWy�HOMiUiV�RN�UD�PHJIHOHOĘ�~WPXWDWiVW�DG�D]� ,62������������

V]DEYiQ\�� Ä9HV]pO\HV� iUXN� V]iOOtWiVL� FVRPDJROiVD�� 9HV]pO\HV� iUXN�
FVRPDJROiVDL�� N|]HSHV� PpUHWĦ� V]iOOtWyWDUWiO\RN� �,%&�N�� pV� QDJ\PpUHWĦ�
FVRPDJROiVRN��ÒWPXWDWy�D]�,62������DONDOPD]iViKR]´��

�������� $�FVRPDJROyHV]N|]�J\iUWyMiQDN�pV�IRUJDOPD]yMiQDN�LQIRUPiFLyW�NHOO�Q\~MWDQLD�D�N|YHWHQGĘ�
HOMiUiVRNUD�pV�D�]iUyV]HUNH]HWHN��EHOHpUWYH�D�V]�NVpJHV�W|PtWpVHNHW��WtSXViUD�pV�PpUHWHLUH�pV�
PLQGHQ�PiV�DONDWUpV]UH��DPL�DQQDN�EL]WRVtWiViKR]�V]�NVpJHV��KRJ\�D�V]iOOtWiVUD�HOĘNpV]tWHWW�
N�OGHPpQ\GDUDE�NpSHV�OHJ\HQ�D]�H�IHMH]HW�YRQDWNR]y�LJpQ\EHYpWHOL�SUyEiLQDN�HOYLVHOpVpUH��

������ $�FVRPDJROyHV]N|]|N�WtSXViW�MHO|OĘ�NyG�

�������� $�FVRPDJROyHV]N|]|N�WtSXViW�MHO|OĘ�NyGRN�D���������EHNH]GpVEHQ�WDOiOKDWyN��

�������� $� FVRPDJROiVL� NyGRW� HJ\� Ä8´� YDJ\� Ä:´� EHWĦ� N|YHWKHWL�� $]� Ä8´� EHWĦ� D� ���������� SRQW�
HOĘtUiVDLQDN�PHJIHOHOĘ�N�O|QOHJHV�FVRPDJROyHV]N|]UH�XWDO��$�Ä:´�EHWĦ�D]W� MHOHQWL��KRJ\�D�
FVRPDJROyHV]N|]��EiU�D�NyG�iOWDO�MHO]HWW�WtSXV�DOi�WDUWR]LN��GH�D�������V]DNDV]EDQ�HOĘtUWDNWyO�
HOWpUĘHQ�J\iUWRWWiN��pV�D���������EHNH]GpV�HOĘtUiVDL�pUWHOPpEHQ�HJ\HQpUWpNĦQHN�WHNLQWKHWĘ��

������ -HO|OpV�

0HJMHJ\]pV�� ��� $� MHO|OpV�DUUD�XWDO��KRJ\�D�FVRPDJROyHV]N|]��DPHO\HQ�D� MHO|OpV�YDQ��PHJ�
IHOHO�D�VLNHUHVHQ�EHYL]VJiOW�J\iUWiVL�WtSXVQDN�pV�PHJIHOHO�D�MHOHQ�IHMH]HW�HOĘ�
tUiVDLQDN�� DPHO\HN� D� FVRPDJROyHV]N|]� J\iUWiViUD�� QHP� SHGLJ� DQQDN�
KDV]QiODWiUD�YRQDWNR]QDN��

�
�



������

� ��� $� MHO|OpVQHN� D]� D� FpOMD�� KRJ\� PHJN|QQ\tWVH� D� FVRPDJROyHV]N|]� J\iUWyN��
IHO~MtWyN� pV� IHOKDV]QiOyN�� D� V]iOOtWiVW�IXYDUR]iVW� YpJ]ĘN� pV� D� V]DEiO\R]y�
KDWyViJRN�IHODGDWDLQDN�WHOMHVtWpVpW���

� ��� $� MHO|OpV� QHP� PLQGLJ� DG� WHOMHV� IHOYLOiJRVtWiVW� D� YL]VJiODWL� V]LQWHNUĘO� pV�
HJ\pE�UpV]OHWHNUĘO��KRORWW�V]�NVpJHV�OHKHW�H]HN�ILJ\HOHPEHYpWHOH�LV��H]HNQHN�
D� YL]VJiODWL� MHJ\]ĘN|Q\YEHQ�� MHOHQWpVHNEHQ� YDJ\� D� YL]VJiODWRNDW� VLNHUHVHQ�
NLiOOW�FVRPDJROyHV]N|]|N�Q\LOYiQWDUWiViEDQ�NHOO�XWiQD�Qp]QL��

�������� 0LQGHQ�FVRPDJROyHV]N|]|Q��DPHO\HW�D�5,'�V]HULQWL�KDV]QiODWUD� V]iQQDN�� UDMWD�NHOO� OHQQL�D�
MHO|OpVQHN��DPHO\�WDUWyV��MyO�OiWKDWy��RO\DQ�KHO\HQ�YDQ�pV�D�FVRPDJROyHV]N|]K|]�NpSHVW�RO\DQ�
PpUHWĦ�� KRJ\� N|QQ\HQ� ROYDVKDWy� OHJ\HQ�� $� ��� NJ� EUXWWy� W|PHJHW� PHJKDODGy� N�OGHPpQ\�
GDUDERNQiO� D� MHO|OpVW� YDJ\� DQQDN� PHJLVPpWOpVpW� D� FVRPDJROyHV]N|]� WHWHMpUH� YDJ\� HJ\LN�
ROGDOiUD�NHOO�IHOYLQQL��$�EHWĦNQHN��V]iPRNQDN�pV�V]LPEyOXPRNQDN�OHJDOiEE����PP�PDJDV�
QDN�NHOO�OHQQL�N��NLYpYH�D�OHJIHOMHEE����OLWHU�ĦUWDUWDOP~�YDJ\�D�OHJIHOMHEE����NJ�QHWWy�W|PHJĦ�
FVRPDJROyHV]N|]|NHW�� DPHO\HNHQ� OHJDOiEE� ��PP�PDJDVQDN� NHOO� OHQQL�N� pV� D� OHJIHOMHEE� ��
OLWHU�ĦUWDUWDOP~�YDJ\�D� OHJIHOMHEE���NJ�QHWWy� W|PHJĦ�FVRPDJROyHV]N|]|NHW��DKRO�PHJIHOHOĘ�
PpUHWĦQHN�NHOO�OHQQL�N��

�������� $� MHOHQ�V]DNDV]�pV�D�������V]DNDV]�N|YHWHOPpQ\HLW�NLHOpJtWĘ�FVRPDJROyHV]N|]|NHW�D�N|YHW�
NH]Ę�MHO|OpVHNNHO�NHOO�HOOiWQL��

D�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q��� � ��
� (]W� D� MHOHW� FVDN� DQQDN� WDQ~VtWiViUD� V]DEDG� KDV]QiOQL�� KRJ\� D� FVRPDJROyHV]N|]�� D�

KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU��D�PRELO�WDUWiQ\��LOO��D�0(*�NRQWpQHU�PHJIHOHO�D�
����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO�� D� ����� IHMH]HWEHQ� WDOiOKDWy� YRQDWNR]y�
HOĘtUiVRNQDN��

E�� D�FVRPDJROyHV]N|]�WtSXViW�D�������V]DNDV]�V]HULQW�MHO|OĘ�NyG��
F�� D�Ä&/$66����´�V]|YHJ��
G�� D�J\iUWiVL�pY��D]�XWROVy�NpW�V]iPMHJ\���
H�� DQQDN� D]� iOODPQDN� D� MHOH�� DPHO\� D� MHO|OpV� DONDOPD]iViW� HQJHGpO\H]WH�� D� QHP]HWN|]L�

N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����
I�� D� J\iUWy� QHYH� YDJ\� MHOH�� YDJ\� D� FVRPDJROyHV]N|]QHN� D]� LOOHWpNHV� KDWyViJ� iOWDO�

PHJiOODStWRWW�HJ\pE�D]RQRVtWy�MHOH��
J�� D�����������EHNH]GpV�N|YHWHOPpQ\HLW�NLHOpJtWĘ�FVRPDJROyHV]N|]|NQpO�D]�HOĘ]Ę�E��SRQW�

V]HULQW�HOĘtUW�MHO|OpV�XWiQ�N|]YHWOHQ�O�HJ\�Ä8´�EHWĦW�NHOO�tUQL��
�������� $�MHO|OpVW�D���������EHNH]GpV�D��±�J��SRQWMDL�V]HULQWL�VRUUHQGEHQ�NHOO�IHOYLQQL��D]�H]HNEHQ�D�

SRQWRNEDQ� HOĘtUW� MHO|OpVHNHW� HJ\pUWHOPĦHQ� HO� NHOO� YiODV]WDQL� HJ\PiVWyO�� SO�� IHUGH� YRQDOODO�
YDJ\�V]yN|]]HO��KRJ\�N|QQ\HQ�D]RQRVtWKDWyN�OHJ\HQHN��3pOGDNpQW�OiVG�D����������EHNH]GpVW��

$]� LOOHWpNHV� KDWyViJ� iOWDO� HQJHGpO\H]HWW� NLHJpV]tWĘ� MHO|OpVHN� QHP� ]DYDUKDWMiN� D� ��������
EHNH]GpV�V]HULQWL�MHO|OpVHN�SRQWRV�D]RQRVtWKDWyViJiW��

�������� � 3pOGD�D�FVRPDJROyHV]N|]�MHO|OpVpUH�

�
�*�&/$66���������
6�63������(5,.6621�

D���������D��E���F��pV�G��V]HULQW��
D���������H��pV�I��V]HULQW�

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



������

������ $�FVRPDJROyHV]N|]|N�YL]VJiODWL�N|YHWHOPpQ\HL�

�������� $�YL]VJiODWRN�YpJUHKDMWiVD�pV�J\DNRULViJD�
���������� 0LQGHQ� HJ\HV� FVRPDJROyHV]N|]� J\iUWiVL� WtSXViW� D� MHO|OpV� IHOYLWHOpW� HQJHGpO\H]Ę� LOOHWpNHV�

KDWyViJ� iOWDO� PHJKDWiUR]RWW� HOMiUiV� V]HULQW�� D]� H� V]DNDV]EDQ� HOĘtUW� YL]VJiODWRNQDN� NHOO�
DOiYHWQL��pV�XJ\DQQHN�D]�LOOHWpNHV�KDWyViJQDN�MyYi�NHOO�KDJ\QL��

���������� $� FVRPDJROyHV]N|]|N� J\iUWiVL� WtSXViQDN� VLNHUHVHQ� NL� NHOO� iOOQLD� D]� H� IHMH]HWEHQ� HOĘtUW�
YL]VJiODWRNDW��PLHOĘWW�D]�DGRWW� WtSXV~�FVRPDJROyHV]N|]W�KDV]QiODWED�YHQQpN��$�FVRPDJROy�
HV]N|]�J\iUWiVL�WtSXViW�D�WHUYH]pVL�PpUHW��D]�DQ\DJ�pV�IDOYDVWDJViJ��D�J\iUWiVL�pV�|VV]HiOOtWiVL�
PyG� KDWiUR]]D� PHJ�� GH� EHOHpUWKHWĘN� D� N�O|QIpOH� IHO�OHWNH]HOpVHN�� (J\� J\iUWiVL� WtSXV�
WDUWDOPD]]D� D]RNDW� D� FVRPDJROyHV]N|]|NHW� LV�� DPHO\HN� D� J\iUWiVL� WtSXVWyO� FVXSiQ� NLVHEE�
V]HUNH]HWL�PDJDVViJXNEDQ�WpUQHN�HO��

���������� $� YL]VJiODWRNDW� D� J\iUWiVEyO� YHWW� PLQWiNRQ� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW�
LGĘN|]|QNpQW�PHJ�NHOO�LVPpWHOQL���

���������� $� YL]VJiODWRNDW�PLQGHQ� RO\DQ�PyGRVtWiV� XWiQ� LV�PHJ� NHOO� LVPpWHOQL�� DPL�PHJYiOWR]WDWMD� D�
FVRPDJROyHV]N|]�V]HUNH]HWpW��DQ\DJiW�YDJ\�J\iUWiVL�PyGMiW��

���������� $]�LOOHWpNHV�KDWyViJ�HQJHGpO\H]KHWL�D]RQ�FVRPDJROyHV]N|]|N�V]HOHNWtY�YL]VJiODWiW��DPHO\HN�
FVDN� NLVPpUWpNEHQ� WpUQHN� HO� HJ\� EHYL]VJiOW� WtSXVWyO�� SO�� NLVHEE� QHWWy� W|PHJĦ� HOVĘGOHJHV�
WDUWiO\RNDW� WDUWDOPD]QDN�� YDJ\� DPHO\HN�� SO�� KRUGyN� pV� OiGiN� HVHWpQ� D� N�OVĘ� PpUHW�HN�HW�
WHNLQWYH�YDODPLYHO�NLVHEEHN��

���������� %iUPHO\�WtSXV~�HOVĘGOHJHV�WDUWiO\�HOKHO\H]KHWĘ�pV�V]iOOtWKDWy�HJ\�PiVRGODJRV�FVRPDJROiVEDQ�
DQpON�O��KRJ\�D�PHUHY�IDO~�N�OVĘ�FVRPDJROyHV]N|]]HO�HJ\�WW�YL]VJiOWiN�YROQD��IHOWpYH��KD��

D�� D� PHUHY� IDO~� N�OVĘ� FVRPDJROyHV]N|]� W|UpNHQ\� �SO�� �YHJ�� HOVĘGOHJHV� WDUWiO\RNNDO� D�
����������EHNH]GpV�V]HULQWL�YL]VJiODWRNDW�VLNHUHVHQ�NLiOOWD��

E�� D� HOVĘGOHJHV� WDUWiO\RN� HJ\�WWHV� |VV]W|PHJH� QHP� KDODGKDWMD� PHJ� D]� HOĘ]Ę� D�� SRQW�
V]HULQWL�HMWĘSUyEiQiO�KDV]QiOW�HOVĘGOHJHV�WDUWiO\RN�|VV]W|PHJpQHN�IHOpW��

F�� D]�HOVĘGOHJHV� WDUWiO\RN�N|]|WW�pV�D]�HOVĘGOHJHV� WDUWiO\RN�pV�D�PiVRGODJRV�FVRPDJROy�
HV]N|]|N� N�OVHMH� N|]|WW� D� SiUQi]yDQ\DJ� YDVWDJViJD� QHP� OHKHW� NLVHEE� D]� HUHGHWLOHJ�
YL]VJiOW�FVRPDJROiVEDQ�DONDOPD]RWW�YDVWDJViJQiO��KD�D]�HUHGHWL�YL]VJiODWQiO�FVDN�HJ\�
HOVĘGOHJHV�WDUWiO\�YROW��DNNRU�D]�HOVĘGOHJHV�WDUWiO\RN�N|]|WWL�SiUQi]yDQ\DJ�YDVWDJViJD�
D]�HUHGHWL�YL]VJiODWQiO�D]�HOVĘGOHJHV�WDUWiO\�pV�D�PiVRGODJRV�FVRPDJROyHV]N|]�N�OVHMH�
N|]|WWL� YDVWDJViJQiO� QHP� OHKHW� NLVHEE�� +D� D]� HMWĘSUyEiQiO� DONDOPD]RWW� HOVĘGOHJHV�
WDUWiO\RNQiO� NHYHVHEE� YDJ\� NLVHEE� HOVĘGOHJHV� WDUWiO\RNDW� KDV]QiOQDN�� DNNRU� D]� HEEĘO�
DGyGy�Kp]DJRNDW�NL�NHOO�W|OWHQL�HOHJHQGĘ�PHQQ\LVpJĦ�SiUQi]yDQ\DJJDO��

G�� D�PHUHY�IDO~�N�OVĘ�FVRPDJROyHV]N|]�±��UHV�iOODSRWEDQ�YL]VJiOYD�±�VLNHUHVHQ�NLiOOWD�D�
�������� EHNH]GpVEHQ� OHtUW� KDOPD]ROiVL� SUyEiW�� $]� ÄD]RQRV� N�OGHPpQ\GDUDERN�
|VV]W|PHJpW´� D]� HOĘ]Ę� D�� SRQWEDQ� D]� HMWĘSUyEiQiO� DONDOPD]RWW� FVRPDJROyHV]N|]|N�
|VV]W|PHJH�DODSMiQ�NHOO�PHJKDWiUR]QL��

H�� D� IRO\DGpNRW� WDUWDOPD]y�HOVĘGOHJHV� WDUWiO\RNDW� WHOMHVHQ�N|U�O�NHOO� YHQQL� IHOV]tYyNpSHV�
DQ\DJJDO�� DPHO\� D� HOVĘGOHJHV� WDUWiO\RN� WHOMHV� IRO\DGpNWDUWDOPiQDN� IHOV]tYiViUD�
HOHJHQGĘ�PHQQ\LVpJĦ���

I�� KD�D�PHUHY�IDO~�N�OVĘ�FVRPDJROyHV]N|]W�IRO\DGpNRW�WDUWDOPD]y�HOVĘGOHJHV�WDUWiO\RNKR]�
KDV]QiOMiN�pV�QHP�V]LYiUJiVPHQWHV��LOO��V]LOiUG�DQ\DJRW�WDUWDOPD]y�HOVĘGOHJHV�WDUWiO\RN�
KR]� KDV]QiOMiN� pV� QHP� SRUW|P|U�� DNNRU� V]LYiUJiVPHQWHV� EpOpV�� PĦDQ\DJ� ]ViN� YDJ\�
HJ\pE�D]RQRV�KDWpNRQ\ViJ~�HV]N|]�DONDOPD]iViYDO�EL]WRVtWDQL�NHOO��KRJ\�D�IRO\DGpNRW��
LOO��V]LOiUG�DQ\DJRW�V]LYiUJiV�HVHWpQ�LV�PHJWDUWVD��

J�� D��������� D�� ±� I��SRQWEDQ�HOĘtUW� MHO|OpVHNHQ�NtY�O� D� FVRPDJROyHV]N|]|NHW� D���������J��
SRQW�V]HULQWL�MHO|OpVVHO�LV�HO�NHOO�OiWQL��



������

���������� $]� LOOHWpNHV� KDWyViJ� EiUPLNRU� HOĘtUKDWMD�� KRJ\� D� MHOHQ� V]DNDV]� HOĘtUiVDLQDN� PHJIHOHOĘ�
SUyEiNNDO�LJD]ROMiN��KRJ\�D�VRUR]DWEDQ�J\iUWRWW�FVRPDJROyHV]N|]|N�PHJIHOHOQHN�D�J\iUWiVL�
WtSXV�N|YHWHOPpQ\HLQHN��

���������� $PHQQ\LEHQ� D� YL]VJiODW� HUHGPpQ\HLW� QHP� EHIRO\iVROMD� pV� D]� LOOHWpNHV� KDWyViJ� KR]]iMiUXO��
XJ\DQD]RQ�D�PLQWiQ�W|EE�YL]VJiODW�LV�YpJH]KHWĘ��

�������� $�FVRPDJROyHV]N|]|N�HOĘNpV]tWpVH�D�SUyEiNKR]�
���������� 0LQGHQ� FVRPDJROyHV]N|]� SUyEDGDUDEMiW� ~J\� NHOO� HOĘNpV]tWHQL�� PLQW� D� V]iOOtWiVUD�� D]]DO� D�
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D���Ä$� FVRPDJROyHV]N|]� WtSXVD´� D� FVRPDJROyHV]N|]� FVRSRUWRVtWiVD� D� FVRPDJROyHV]N|]� IDMWiMD� pV�
DQ\DJiQDN�MHOOHP]ĘL�V]HULQW�D�YL]VJiODWRN�FpOMiEyO��

0HJMHJ\]pV��� ���+D�D]�HOVĘGOHJHV�WDUWiO\�NpW��YDJ\�W|EEIpOH�DQ\DJEyO�NpV]�OW��D�PHJIHOHOĘ�
����YL]VJiODWRW�D�VpU�OpNHQ\HEE�DQ\DJ�KDWiUR]]D�PHJ��
���$�YL]VJiODW��LOO��D�YLV]JiODWKR]�V]�NVpJHV�NRQGLFLRQiOiV�NLYiODV]WiViQiO�D��
����PiVRGODJRV�FVRPDJROyHV]N|]�DQ\DJiW�QHP�NHOO�ILJ\HOPEH�YHQQL��

� $�WiEOi]DW�PDJ\DUi]DWD�

+D� D� YL]VJiODQGy� FVRPDJROyHV]N|]� N�OVĘ� SDStUOHPH]� OiGD� PĦDQ\DJ� HOVĘGOHJHV� WDUWiOO\DO��
DNNRU� D]� HMWpV� HOĘWW� |W� SUyEDGDUDERW� NHOO� Yt]SHUPHW� SUyEiQDN� �OiVG� D� ������������ SRQWRW��
DOiYHWQL�� YDODPLQW� XJ\DQFVDN� D]� HMWpV� HOĘWW�PiVLN� |W� GDUDERW� ±����&�RQ� NRQGLFLRQiOQL� NHOO�
�OiVG� D� ������������ SRQWRW��� +D� D� FVRPDJROyHV]N|]EHQ� V]iUD]MpJ� KD]QiODWRV�� WRYiEEL� HJ\�
SUyEDGDUDERW�NHOO�OHHMWHQL�D�������������SRQWEDQ�OHtUWDN�V]HULQW��
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� $�V]iOOtWiVUD�HOĘNpV]tWHWW�FVRPDJROyHV]N|]|NHW� D��������� pV� D���������EHNH]GpVEHQ� IHOVRUROW�
YL]VJiODWRNQDN� NHOO� DOiYHWQL�� $� N�OVĘ� FVRPDJROyHV]N|]|NQpO� D� WiEOi]DW� IHMOpFH� D� N|YHW�
NH]ĘNUH�YRQDWNR]LN��
±� SDStUOHPH]UH� YDJ\� KDVRQOy� DQ\DJUD�� PHO\QHN� V]LOiUGViJiW� D� QHGYHVVpJ� J\RUVDQ�

EHIRO\iVROKDWMD��
±� PĦDQ\DJUD��DPL�DODFVRQ\�KĘPpUVpNOHWHQ�ULGHJJp�YiOKDW��pV�
±� HJ\pE�DQ\DJUD��PLQW�SO��IpPUH��DPLQHN�PLQĘVpJpW�D�KĘPpUVpNOHW�pV�D�QHGYHVVpJ�QHP�

EHIRO\iVROMD��
�������� (MWĘSUyED�

���������� (MWpVL�PDJDVViJ�pV��WN|]ĘODS�

$�SUyEDGDUDERNDW� V]DEDGRQ� OH�NHOO� HMWHQL� D�����������SRQW� V]HULQWL�� UXJDOPDWODQ��Yt]V]LQWHV��
VLPD��PDVV]tY�pV�V]LOiUG�IHO�OHWUH���P�PDJDVViJEyO��

���������� $�SUyEDGDUDERN�V]iPD�pV�KHO\]HWH�D]�HMWĘSUyEiKR]�

������������ /iGD� IRUPiM~� PLQWD� HVHWpQ� |W� SUyEDGDUDERW� NHOO� OHHMWHQL�� PLQGHJ\LNHW� D� N|YHWNH]Ę�
KHO\]HWHNEHQ��

D�� ODSRVDQ�D�IHQpNODSUD��
E�� ODSRVDQ�D�WHWĘODSUD��
F�� ODSRVDQ�D�OHJKRVV]DEE�ROGDOODSUD��
G�� ODSRVDQ�D�OHJU|YLGHEE�ROGDOODSUD��
H�� YDODPHO\LN�VDURNUD��

������������ +RUGy� YDJ\� NDQQD� DODN~� PLQWD� HVHWpQ� KiURP� SUyEDGDUDERW� NHOO� OHHMWHQL�� PLQGHJ\LNHW� D�
N|YHWNH]Ę�KHO\]HWHNEHQ��

D�� iWOyVDQ�D�IHOVĘ�SHUHPUH��LOO��pOUH�RO\�PyGRQ��KRJ\�D�W|PHJN|]pSSRQW�I�JJĘOHJHVHQ�
D�IHO�WN|]pVL�SRQW�IHOHWW�OHJ\HQ��

E�� iWOyVDQ�D�IHQpNSHUHPUH����LOO��DOVy�pOUH��
F�� ODSRVDQ�D�SDOiVWUD��LOO��ROGDOUD��

���������� %iU� D� SUyEDGDUDERW� D�PHJNtYiQW� KHO\]HWEHQ� NHOO� HOHQJHGQL�� HOIRJDGKDWy�� KD� DHURGLQDPLNDL�
RNRNEyO�D�IHO�WN|]pV�QHP�HEEHQ�D�KHO\]HWEHQ�W|UWpQLN��

���������� $�PHJIHOHOĘ�HMWpVL�VRUR]DWRW�N|YHWĘHQ�D]�HOVĘGOHJHV�WDUWiO\�RN�EyO�VHPPL�VHP�V]LYiURJKDW�NL�
pV�D]RNQDN�D�PiVRGODJRV�FVRPDJROiVEDQ�D�IHOV]tYyNpSHV�DQ\DJ�iOWDO�YpGYH�NHOO�PDUDGQLXN��

���������� $�SUyEDGDUDERN�HOĘNpV]tWpVH�D]�HMWĘSUyEiKR]��

������������ 9t]SHUPHW�SUyED�SDStUOHPH]�HVHWpQ�

3DStUOHPH]� N�OVĘ� FVRPDJROyHV]N|]� HVHWpQ�� $� PLQWiW� OHJDOiEE� �� yUiQ� iW� NL� NHOO� WHQQL�
Yt]SHUPHWQHN�� DPL� NE�� ��FP�yUD� LQWHQ]LWiV~� HVĘQHN� IHOHO� PHJ�� (]XWiQ� DOi� NHOO� YHWQL� D�
����������SRQWEDQ�OHtUW�SUyEiQDN��

������������ $ODFVRQ\�KĘPpUVpNOHWĦ�NRQGLFLRQiOiV�PĦDQ\DJRN�HVHWpQ�

0ĦDQ\DJ�HOVĘGOHJHV�WDUWiO\RN�pV�N�OVĘ�FVRPDJROyHV]N|]|N�HVHWpQ��$�PLQWiW�±����&�RV�YDJ\�
PpJ� DODFVRQ\DEE� KĘPpUVpNOHWĦ� DWPRV]IpUiEDQ� NHOO� NRQGLFLRQiOQL� OHJDOiEE� ��� yUiQ� iW� pV�
D]XWiQ� D]� H]HQ� DWPRV]IpUiEyO� YDOy� HOWiYROtWiVW� N|YHWĘHQ� ��� SHUFHQ� EHO�O� DOi� NHOO� YHWQL� D�
���������� SRQWEDQ� OHtUW� SUyEiQDN�� +D� D� SUyEDGDUDE� V]iUD]MHJHW� WDUWDOPD]�� D� NRQGLFLRQiOiV�
LGĘWDUWDPD���yUiUD�FV|NNHQWKHWĘ��

�
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������������ .LHJpV]tWĘ�HMWĘSUyED�V]iUD]MHJHW�WDUWDOPD]y�FVRPDJROyHV]N|]|NUH�

+D� D� FVRPDJROyHV]N|]QHN� V]iUD]MHJHW� NHOO� WDUWDOPD]QLD�� D� ���������� pV� D� ������������� LOO��
������������SRQWEDQ�HOĘtUW�SUyEiQ�NtY�O�NLHJpV]tWĘ�YL]VJiODWRW�NHOO�YpJH]QL��(J\�SUyEDGDUDERW�
DGGLJ�NHOO�WiUROQL��DPtJ�D�V]iUD]MpJ�WHOMHV�PHQQ\LVpJH�V]XEOLPiO�pV�D]XWiQ�D�������������LOO��D�
������������SRQWEDQ�OHtUWDN�N|]�O�DEEDQ�D�KHO\]HWEHQ�NHOO�OHHMWHQL��DPHO\LNEHQ�D�OHJQDJ\REE�
YDOyV]tQĦVpJJHO�N|YHWNH]LN�EH�D�FVRPDJROyHV]N|]�VpU�OpVH��

�������� ÈWO\XNDV]WiVL�SUyED�

���������� ��NJ�YDJ\�DQQiO�NLVHEE�EUXWWy�W|PHJĦ�N�OGHPpQ\GDUDERN�

$� SUyEDGDUDERW� Yt]V]LQWHV�� NHPpQ\� IHO�OHWUH� NHOO� iOOtWDQL�� /HJDOiEE� �� NJ� W|PHJĦ�� ��� PP�
iWPpUĘMĦ� pV� D� IHO�WN|]pVL� YpJpQ� OHJIHOMHEE� �� PP�HV� VXJiUUDO� OHNHUHNtWHWW� YpJĦ� KHQJHUHV�
DFpOUXGDW� �OiVG� D� ���������� iEUiW�� NHOO� UiHMWHQL� I�JJĘOHJHVHQ� V]DEDGHVpVVHO� D� SUyEDGDUDE�
IHO�WN|]pVL�IHO�OHWpWĘO�D�U~G�IHO�WN|]pVL�YpJpLJ�PpUW���P�PDJDVViJEyO��$]�HOVĘ�SUyEDGDUDERW�
IHQpNODSMiUD�NHOO�iOOtWDQL��(J\�PiVRGLN�SUyEDGDUDERW�D]�HOVĘ�DONDORPPDO�YiODV]WRWW�KHO\]HWUH�
PHUĘOHJHVHQ�NHOO�HOKHO\H]QL��$]�DFpOU~GGDO�PLQGHQ�HVHWEHQ�D]�HOVĘGOHJHV�WDUWiO\��WpVpW�NHOO�
PHJFpOR]QL�� $]� HJ\HV� �WpVHNHW� N|YHWĘHQ� D� PiVRGODJRV� FVRPDJROiVED� YDOy� EHKDWROiV�
HOIRJDGKDWy��DPHQQ\LEHQ�D]�HOVĘGOHJHV�WDUWiO\�RN�EyO�QHP�N|YHWNH]HWW�EH�V]LYiUJiV��

���������� ��NJ�QiO�QDJ\REE�EUXWWy�W|PHJĦ�N�OGHPpQ\GDUDERN�

$� SUyEDGDUDERNDW� HJ\� KHQJHUHV� DFpOU~G� YpJpUH� NHOO� HMWHQL�� $� UXGDW� I�JJĘOHJHVHQ� HJ\�
Yt]V]LQWHV��NHPpQ\�IHO�OHWEH�NHOO�EHIRJQL��$�U~G�iWPpUĘMpQHN����PP�QHN�NHOO�OHQQL�pV�D�IHOVĘ�
YpJpQHN�OHNHUHNtWpVL�VXJDUD�QHP�KDODGKDWMD�PHJ�D���PP�W��OiVG�D�����������iEUiW���$�U~GQDN�
D�IHO�OHWEĘO� OHJDOiEE�DQQ\LUD�NHOO�NLiOOQLD��PLQW�D]�HOVĘGOHJHV� WDUWiO\�RN��N|]HSH�pV�D�N�OVĘ�
FVRPDJROiV� OHJN�OVĘ� IHO�OHWH� N|]|WWL� WiYROViJ�� GH� OHJDOiEE� ���� PP�UH�� (J\� SUyEDGDUDERW�
ÄIHMMHO� OHIHOp´� �YDJ\LV� RO\DQ� KHO\]HWEHQ�� KRJ\� D� IHOVĘ� IHO�OHWH� YDQ� OHJDOXO�� I�JJĘOHJHVHQ�
V]DEDGHVpVVHO� D� U~G� IHOVĘ� YpJpWĘO� PpUW� ��P� PDJDVViJEyO� NHOO� D� U~GUD� HMWHQL�� $� PiVRGLN�
SUyEDGDUDERW� XJ\DQH]HQ� PDJDVViJEyO� D]� HOVĘ� HMWpVQpO� DONDOPD]RWW� KHO\]HWKH]� NpSHVW�
PHUĘOHJHVHQ�NHOO�HMWHQL��$�N�OGHPpQ\GDUDERNDW�PLQGHQ�HVHWEHQ�~J\�NHOO�HOKHO\H]QL��KRJ\�D]�
DFpOU~G� EH� WXGMRQ� KDWROQL� D]� HOVĘGOHJHV� WDUWiO\�RN�ED�� $]� HJ\HV� �WpVHNHW� N|YHWĘHQ� D�
PiVRGODJRV�FVRPDJROyHV]N|]�iWO\XNDGiVD�HOIRJDGKDWy��KD�D]�HOVĘGOHJHV�WDUWiO\�RN�EyO�QHP�
N|YHWNH]LN�EH�V]LYiUJiV��
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�������� 9L]VJiODWL�MHJ\]ĘN|Q\Y�

���������� $� YL]VJiODWRNUyO� OHJDOiEE� D� N|YHWNH]Ę� DGDWRNDW� WDUWDOPD]y�� MHJ\]ĘN|Q\YHW� NHOO� tUiVED�
IRJODOQL��DPLW�D�FVRPDJROyHV]N|]�IHOKDV]QiOyL�V]iPiUD�KR]]iIpUKHWĘYp�NHOO�WHQQL��

��� $�YL]VJiOy�ODERUDWyULXP�QHYH�pV�FtPH��
��� $�YL]VJiODWRW�NpUĘ�QHYH�pV�FtPH��KD�V]�NVpJHV���
��� $�YL]VJiODWL�MHJ\]ĘN|Q\Y�HJ\HGL�D]RQRVtWyMD��
��� $�YL]VJiODW�LGHMH�pV�D�YL]VJiODWL�MHJ\]ĘN|Q\Y�NHOWH��
��� $�FVRPDJROyHV]N|]�J\iUWyMD��
��� $�FVRPDJROyHV]N|]�WtSXV�OHtUiVD��SO��PpUHWHN��DQ\DJRN��]iUyV]HUNH]HWHN��IDOYDVWDJViJ�

VWE���� EHOHpUWYH� D� J\iUWiVL� PyGV]HUW� �SO�� �UHJHV� WHVW� I~YiV��� DPL� UDM]]DO� pV�YDJ\�
IpQ\NpSSHO�NLHJpV]tWKHWĘ��

��� /HJQDJ\REE�ĦUWDUWDORP��
��� $�YL]VJiODW�DODWWL�WDUWDORP��
��� $�YL]VJiODWRN�OHtUiVD�pV�HUHGPpQ\HL��
���� $�YL]VJiODWL�MHJ\]ĘN|Q\YHW�DOi�NHOO�tUQL��D]�DOitUy�QHYpW�pV�EHRV]WiViW�IHO�NHOO�W�QWHWQL��

���������� $�YL]VJiODWL� MHJ\]ĘN|Q\YQHN�PHJiOODStWiVW� NHOO� WDUWDOPD]QLD� DUUD� Qp]YH�� KRJ\� D� V]iOOtWiVUD�
HOĘNpV]tWHWW� FVRPDJROiV� H]HQ� IHMH]HW� PHJIHOHOĘ� UHQGHONH]pVHLYHO� |VV]KDQJEDQ� NHU�OW�
YL]VJiODWUD� pV�PiV� FVRPDJROiVL�PyGV]HUHN� YDJ\�DONRWyUpV]HN�KDV]QiODWD� D]W� pUYpQ\WHOHQQp�
WHKHWL�� $� YL]VJiODWL� MHJ\]ĘN|Q\Y� HJ\� SpOGiQ\iW� D]� LOOHWpNHV� KDWyViJ� UHQGHONH]pVpUH� NHOO�
ERFViWDQL��



������

����IHMH]HW�

$�UDGLRDNWtY�DQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�J\iUWiViUD��YL]V�
JiODWiUD�pV�MyYiKDJ\iViUD��YDODPLQW�D]�LO\HQ�DQ\DJRN�MyYiKDJ\iViUD�
YRQDWNR]y�N|YHWHOPpQ\HN�

������ �IHQQWDUWYD��

������ ÈOWDOiQRV�N|YHWHOPpQ\HN�

�������� $�N�OGHPpQ\GDUDERW�~J\�NHOO�PHJWHUYH]QL�D�W|PHJpUH��WpUIRJDWiUD�pV�DODNMiUD�YRQDWNR]yODJ��
KRJ\� N|QQ\HQ� pV� EL]WRQViJRVDQ� NH]HOKHWĘ� pV� V]iOOtWKDWy� OHJ\HQ�� WRYiEEi�� KRJ\� D� V]iOOtWiV�
DODWW�D�V]iOOtWyHV]N|]|Q�YDJ\�D]RQ�EHO�O�PHJIHOHOĘHQ�U|J]tWHQL�OHKHVVHQ��

�������� $� NLYLWHOQHN� RO\DQQDN� NHOO� OHQQLH�� KRJ\� D� N�OGHPpQ\GDUDERQ� EiUPHO\� HPHOĘ� V]HUHOYpQ\�
UHQGHOWHWpVV]HUĦ�KDV]QiODW�N|]EHQ�QH�URPROMRQ�HO��pV�KD�D�PHJKLEiVRGiV�PpJLV�EHN|YHWNH]LN��
D]� QH� URQWVD� D� N�OGHPpQ\GDUDEQDN� D]W� D� NpSHVVpJpW�� KRJ\� PHJIHOHOMHQ� D� W|EEL� 5,'� HOĘ�
tUiVQDN�� $� NLYLWHOQpO� ILJ\HOHPEH� NHOO� YHQQL� D� KLUWHOHQ� HPHOpV� PLDWW� V]�NVpJHV� EL]WRQViJL�
WpQ\H]ĘNHW��

�������� $]� HPHOĘ� V]HUHOYpQ\HNHW�� LOO�� D� N�OGHPpQ\GDUDE� N�OVĘ� IHO�OHWpQ� OpYĘ� PLQGHQ� RO\DQ� WDUWR�
]pNRW�� DPLW� D�N�OGHPpQ\GDUDE�HPHOpVpUH� OHKHW�KDV]QiOQL�� ~J\�NHOO�PHJWHUYH]QL�� KRJ\�D]RN�
YDJ\�HOEtUMiN�D�N�OGHPpQ\GDUDE�W|PHJpW�D���������EHNH]GpV�HOĘtUiVDLQDN�PHJIHOHOĘHQ��YDJ\�
HOWiYROtWKDWyQDN�NHOO�OHQQL�N��YDJ\�~J\�NHOO�NLDODNtWDQL��KRJ\�D�V]iOOtWiV�LGHMpUH��KDV]QiODWUD�
DONDOPDWODQQi�OHKHVVHQ�WHQQL��

�������� $PHQQ\LUH�FVDN�OHKHWVpJHV��D�FVRPDJROiVW�~J\�NHOO�WHUYH]QL��KRJ\�D�N�OVĘ�IHO�OHWHNHQ�NLiOOy�
NLHPHONHGpVHN�QH�OHJ\HQHN��pV�N|QQ\HQ�OHKHVVHQ�D�V]HQQ\H]HWWVpJWĘO�PHQWHVtWHQL��

�������� $PHQQ\LUH�OHKHWVpJHV��D�N�OGHPpQ\GDUDE�N�OVĘ�EXUNRODWiW�~J\�NHOO�WHUYH]QL��KRJ\�D]�D�YL]HW�
QH�J\ĦMWVH�|VV]H�pV�QH�WDUWVD�PHJ��

�������� %iUPHO\�� D� V]iOOtWiV� LGHMpUH� D� N�OGHPpQ\GDUDEKR]�PHOOpNHOW� V]HUNH]HW�� DPHO\� QHP� UpV]H� D�
N�OGHPpQ\GDUDEQDN��QHP�FV|NNHQWKHWL�DQQDN�EL]WRQViJiW��

�������� $� N�OGHPpQ\GDUDEQDN� D� WDUWiO\RN� ]iUyV]HUNH]HWHLQHN� EiUPLO\HQ� PHJKLEiVRGiVD� YDJ\� D�
N�OGHPpQ\GDUDE�HJpV]pQHN�VpU�OpVH�QpON�O�HOOHQ�NHOO�WXGQLD�iOOQL�D� UXWLQ�V]iOOtWiVL�IHOWpWHOHN�
N|]|WW� YDOyV]tQĦOHJ� IHOOpSĘ� J\RUVXOiVL�� UH]JpVL� YDJ\� UH]RQDQFLD� KDWiVRNQDN�� .�O|Q|VHQ� D�
FVDYDURNDW��FVDYDUDQ\iNDW�pV�PiV�EL]WRQViJL�V]HUNH]HWHNHW�NHOO�~J\�WHUYH]QL��KRJ\�W|EEV]|UL��
PHJLVPpWHOW�KDV]QiODW�XWiQ�LV�PHJHOĘ]KHWĘ�OHJ\HQ�OD]XOiVXN�YDJ\�QHP�V]iQGpNRV�NLQ\tOiVXN��

�������� $�N�OGHPpQ\GDUDE�WHUYH]pVpQpO�ILJ\HOHPEH�NHOO�YHQQL�D]�|UHJHGpVL�IRO\DPDWRNDW��

�������� $� FVRPDJROiV� DQ\DJDLQDN� pV� EiUPHO\� DONDWUpV]pQHN� YDJ\� V]HUNH]HWpQHN� IL]LNDLODJ� pV�
NpPLDLODJ� |VV]HIpUKHWĘQHN� NHOO� OHQQLH� HJ\PiVVDO� pV� D� UDGLRDNWtY� WDUWDORPPDO�� )LJ\HOHPEH�
NHOO�YHQQL�YLVHONHGpV�NHW�EHVXJiU]iV�KDWiViUD�LV��

��������� 0LQGHQ� RO\DQ� V]HOHSHW�� DPHO\HQ� NHUHV]W�O� D� UDGLRDNWtY� WDUWDORP� NLV]DEDGXOQL� NpSHV��
LOOHWpNWHOHQ�PĦN|GWHWpVVHO�V]HPEHQ�YpGHWWp�NHOO�WHQQL��

��������� $� N�OGHPpQ\GDUDE� WHUYH]pVHNRU� ILJ\HOHPEH� NHOO� YHQQL� D� UXWLQ� V]iOOtWiVL� IHOWpWHOHN� PHOOHWW�
YDOyV]tQĦOHJ�HOĘIRUGXOy�N|UQ\H]HWL�KĘPpUVpNOHWHNHW�pV�Q\RPiVRNDW��

��������� $�N�OGHPpQ\GDUDERW�~J\�NHOO� WHUYH]QL��KRJ\�HOHJHQGĘ�iUQ\pNROiVW�EL]WRVtWVRQ�DKKR]��KRJ\�
QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW�� D� OHJQDJ\REE� UDGLRDNWtY� WDUWDORP� PHOOHWW�� DPHO\UH� D�
N�OGHPpQ\GDUDERW� WHUYH]WpN�� D� Gy]LVWHOMHVtWPpQ\� D� N�OGHPpQ\GDUDE� N�OVĘ� IHO�OHWpQHN�
HJ\HWOHQ� SRQWMiQ� VHP� KDODGMD� PHJ� D� ��������������� D� ������������ LOO�� D� ����������� SRQWEDQ�



������

PHJKDWiUR]RWW� pUWpNHNHW�� ILJ\HOHPEHYpYH� D� ������� V]DNDV]� &:��� HOĘtUiV� ����� E�� pV� �����
SRQWMiW��

��������� $�PiV� YHV]pO\HV� WXODMGRQViJRNNDO� LV� UHQGHONH]Ę� UDGLRDNWtY� DQ\DJRNQiO� D� N�OGHPpQ\GDUDE�
WHUYH]pVHNRU�H]HNHW�D�YHV]pO\HV�WXODMGRQViJRNDW�V]iPtWiVED�NHOO�YHQQL��OiVG�D�����������pV�D�
����������SRQWRW��

��������� $�FVRPDJROyHV]N|]�J\iUWyMiQDN�pV�IRUJDOPD]yMiQDN�LQIRUPiFLyW�NHOO�Q\~MWDQLD�D�N|YHWHQGĘ�
HOMiUiVRNUD�pV�D�]iUyV]HUNH]HWHN��EHOHpUWYH�D�V]�NVpJHV�W|PtWpVHNHW��WtSXViUD�pV�PpUHWHLUH�pV�
PLQGHQ�PiV�DONDWUpV]UH��DPL�DQQDN�EL]WRVtWiViKR]�V]�NVpJHV��KRJ\�D�V]iOOtWiVUD�HOĘNpV]tWHWW�
N�OGHPpQ\GDUDE�NpSHV�OHJ\HQ�D]�H�IHMH]HW�YRQDWNR]y�LJpQ\EHYpWHOL�SUyEiLQDN�HOYLVHOpVpUH��

������ �IHQQWDUWYD��

������ $]�HQJHGPpQ\HV�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

$]� HQJHGPpQ\HV� N�OGHPpQ\GDUDERW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� PHJIHOHOMHQ� D� �������� ±�
��������� EHNH]GpVEHQ� PHJKDWiUR]RWW� N|YHWHOPpQ\HNQHN�� WRYiEEi�� KD� D� ������������ D�� ±� I��
DOSRQW� HOĘtUiVDLQDN� YDODPHO\LNH� V]HULQW� HQJHGpO\H]HWW� KDVDGyDQ\DJRW� WDUWDOPD]�� D� ��������
EHNH]GpVEHQ�PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN�LV��

������ $]�LSDUL�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� $]� ,3���� ,3��� pV� ,3��� WtSXV~� N�OGHPpQ\GDUDERNQDN� D� ������ V]DNDV]� pV� D� �������� EHNH]GpV�
N|YHWHOPpQ\HLW�NHOO�NLHOpJtWHQL�N��

�������� $]�,3���WtSXV~�N�OGHPpQ\GDUDE�HVHWpEHQ��KD�DOiYHWQpN�D����������pV�D����������EHNH]GpVEHQ�
PHJKDWiUR]RWW�YL]VJiODWRNQDN��DNNRU�QHP�N|YHWNH]KHW�EH��

D�� D�UDGLRDNWtY�WDUWDORP�HOYHV]WpVH�YDJ\�V]pWV]yUyGiVD��pV�
E�� D� N�OGHPpQ\GDUDE� EiUPHO\� N�OVĘ� IHO�OHWpQ� D� OHJQDJ\REE� Gy]LVWHOMHVtWPpQ\� ����QiO�

QDJ\REE�PpUWpNĦ�Q|YHNHGpVH��
�������� $]�,3���WtSXV~�N�OGHPpQ\GDUDEQDN�D���������±����������EHNH]GpVEHQ�PHJKDWiUR]RWW�PLQGHQ�

N|YHWHOPpQ\W�NL�NHOO�HOpJtWHQLH��

�������� $OWHUQDWtY�N|YHWHOPpQ\HN�D]�,3���pV�,3���WtSXV~�N�OGHPpQ\GDUDERNUD�
���������� (J\�N�OGHPpQ\GDUDE�,3���WtSXV~�N�OGHPpQ\GDUDENpQW�DNNRU�KDV]QiOKDWy��KD��

D�� HOHJHW�WHV]�D���������EHNH]GpV�N|YHWHOPpQ\HLQHN��
E�� ~J\� WHUYH]WpN�� KRJ\�PHJIHOHOMHQ� D� ���� IHMH]HWEHQ� D]� ,� YDJ\� ,,� FVRPDJROiVL� FVRSRUWUD�

HOĘtUW�N|YHWHOPpQ\HNQHN��pV�
F�� KD�DOiYHWQpN�D�����IHMH]HWEHQ�D�,�YDJ\�,,�FVRPDJROiVL�FVRSRUWUD�HOĘtUW�YL]VJiODWRNQDN��

DNNRU�QHP�N|YHWNH]QH�EH��
L�� D�UDGLRDNWtY�WDUWDORP�HOYHV]WpVH�YDJ\�V]pWV]yUyGiVD��pV�
LL�� D�N�OGHPpQ\GDUDE�EiUPHO\�N�OVĘ�IHO�OHWpQ�D�OHJQDJ\REE�Gy]LVWHOMHVtWPpQ\�����

QiO�QDJ\REE�PpUWpNĦ�Q|YHNHGpVH��

���������� $�PRELO�WDUWiQ\�,3���YDJ\�,3���WtSXV~�N�OGHPpQ\GDUDENpQW�LV�KDV]QiOKDWy��KD��
D�� HOHJHW�WHV]�D���������EHNH]GpV�N|YHWHOPpQ\HLQHN��
E�� ~J\� WHUYH]WpN�� KRJ\� PHJIHOHOMHQ� D� ���� IHMH]HWEHQ� HOĘtUW� N|YHWHOPpQ\HNQHN�� pV� NpSHV�

����N3D�SUyEDQ\RPiV�HOYLVHOpVpUH��pV�
F�� ~J\� WHUYH]WpN�� KRJ\� EiUPLO\HQ� NLHJpV]tWĘ� iUQ\pNROiVVDO� YDQ� LV� HOOiWYD�� D� QRUPiOLV�

NH]HOpVL� pV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW� HOOHQiOO� D� VWDWLNXV� pV� GLQDPLNXV� KDWiVRNQDN�� pV�



������

QHP� N|YHWNH]KHW� EH� D� PRELO� WDUWiQ\� EiUPHO\� N�OVĘ� IHO�OHWpQ� D� OHJQDJ\REE�
Gy]LVWHOMHVtWPpQ\�����QiO�QDJ\REE�PpUWpNĦ�Q|YHNHGpVH��

���������� $�PRELO�WDUWiQ\RNRQ�NtY�O�PiV�WDUWiQ\W�LV�OHKHW�,3���YDJ\�,3���WtSXV~�N�OGHPpQ\GDUDENpQW�D�
����������WiEOi]DWEDQ�HOĘtUWDN�V]HULQW�/6$�,�pV�/6$�,,�DQ\DJRN�V]iOOtWiViUD�KDV]QiOQL��KD��

D�� HOHJHW�WHV]�D���������EHNH]GpV�N|YHWHOPpQ\HLQHN��
E�� ~J\�WHUYH]WpN��KRJ\�PHJIHOHOMHQ�D�����IHMH]HWEHQ�HOĘtUW�N|YHWHOPpQ\HNQHN��pV�
F�� ~J\� WHUYH]WpN�� KRJ\� EiUPLO\HQ� NLHJpV]tWĘ� iUQ\pNROiVVDO� YDQ� LV� HOOiWYD�� D� QRUPiOLV�

NH]HOpVL� pV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW� HOOHQiOO� D� VWDWLNXV� pV� GLQDPLNXV� KDWiVRNQDN�� pV�
QHP� N|YHWNH]KHW� EH� WDUWiQ\� EiUPHO\� N�OVĘ� IHO�OHWpQ� D� OHJQDJ\REE� Gy]LVWHOMHVtWPpQ\�
����QiO�QDJ\REE�PpUWpNĦ�Q|YHNHGpVH��

���������� 7DUWyVDQ� ]iUW� NLDODNtWiV~� NRQWpQHUHN� LV� KDV]QiOKDWyN� ,3��� YDJ\� ,3��� WtSXV~� N�OGHPpQ\�
GDUDENpQW��KD��

D�� D�UDGLRDNWtY�WDUWDORP�FVDN�V]LOiUG�DQ\DJ��
E�� NLHOpJtWLN�D���������EHNH]GpV�N|YHWHOPpQ\HLW��pV�
F�� WHUYH]pV�N� RO\DQ�� KRJ\� PHJIHOHOMHQHN� D]� ,62� ������������ Ä��� VRUR]DW� 7HKHU�

NRQWpQHUHN� ±� 0HJKDWiUR]iVRN� pV� 9L]VJiODWRN� ±� ��� UpV]�� ÈOWDOiQRV� WHKHUNRQWpQHUHN´�
V]DEYiQ\EDQ�pV�DQQDN��������������������������������pV��������PyGRVtWiViEDQ�PHJ�
KDWiUR]RWW�N|YHWHOPpQ\HNQHN��NLYpYH�D�PpUHWHNHW�pV�D�WHUKHOpVL�KDWiURNDW��(]HNHW�~J\�
NHOO� WHUYH]QL�� KRJ\� KD� DOiYHWQpN� D]� H]HQ� HOĘtUiVEDQ� PHJKDWiUR]RWW� SUyEiNQDN� pV� D�
QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� PHOOHWW� HOĘIRUGXOy� J\RUVXOiVRNQDN�� QHP� N|YHWNH]QH�
EH��
L�� D�UDGLRDNWtY�WDUWDORP�HOYHV]WpVH�YDJ\�V]pWV]yUyGiVD��pV�
LL�� D� NRQWpQHU� EiUPHO\� N�OVĘ� IHO�OHWpQ� D� OHJQDJ\REE� Gy]LVWHOMHVtWPpQ\� ����QiO�

QDJ\REE�PpUWpNĦ�Q|YHNHGpVH��

���������� $�IpP�,%&�N�LV�KDV]QiOKDWyN�,3���YDJ\�,3���WtSXV~�N�OGHPpQ\GDUDENpQW��KD��

D�� NLHOpJtWLN���������EHNH]GpV�HOĘtUiVDLW��pV�
E�� D� NLYLWHO�N� PHJIHOHO� D� ���� IHMH]HWEHQ� D]� ,� YDJ\� ,,� FVRPDJROiVL� FVRSRUWUD� YRQDWNR]y�

N|YHWHOPpQ\HNQHN�pV�KD�DOiYHWQpN�D�����IHMH]HWEHQ�HOĘtUW�YL]VJiODWRNQDN��GH�D]�HMWpVL�
SUyEiW�RO\DQ�KHO\]HWEHQ�YpJH]QpN��KRJ\�D�OHJQDJ\REE�VpU�OpVW�V]HQYHGMH��QHP�N|YHW�
NH]QH�EH��
L�� D�UDGLRDNWtY�WDUWDORP�HOYHV]WpVH�YDJ\�V]pWV]yUyGiVD��pV�
LL�� D]�,%&�EiUPHO\�N�OVĘ�IHO�OHWpQ�D�OHJQDJ\REE�Gy]LVWHOMHVtWPpQ\�����QiO�QDJ\REE�

PpUWpNĦ�Q|YHNHGpVH��

������ $]�XUiQ�KH[DIOXRULGRW�WDUWDOPD]y�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�
�������� $]� XUiQ�KH[DIOXRULGKR]� WHUYH]HWW� N�OGHPpQ\GDUDERNQDN� NL� NHOO� HOpJtWHQL�N� D� 5,'�PiVKRO�

WDOiOKDWy�D]RQ�HOĘtUiVDLW��DPHO\HN�D]�DQ\DJ�UDGLRDNWtY�pV�KDVDGy� WXODMGRQViJDL�PLDWW�YRQDW�
NR]QDN�UiMXN��$���������EHNH]GpVEHQ�HQJHGpO\H]HWW�NLYpWHOOHO�D�����NJ�YDJ\�DQQiO�W|EE�XUiQ�
KH[DIOXRULGRW�D]�,62�����������Ä1XNOHiULV�HQHUJLD�±�$]�XUiQ�KH[DIOXRULG��8)���FVRPDJR�
OiVD�D�V]iOOtWiVKR]´�V]DEYiQ\�pV�D���������pV�D���������EHNH]GpV�HOĘtUiVDLQDN�PHJIHOHOĘHQ�NHOO�
FVRPDJROQL�pV�V]iOOtWDQL��

�������� 0LQGHQ� N�OGHPpQ\GDUDERW�� DPHO\HW� ����NJ� YDJ\� DQQiO� W|EE� XUiQ�KH[DIOXRULG� WDUWDORPUD�
WHUYH]WHN��~J\�NHOO�NLDODNtWDQL��KRJ\�NLHOpJtWVH�D�N|YHWNH]Ę�HOĘtUiVRNDW��

D�� D]�,62������������V]DEYiQ\EDQ�PHJKDWiUR]RWW�V]LYiUJiV�pV�HOIRJDGKDWDWODQ�IHV]�OWVpJ�
IHOOpSpVH�QpON�O�HOYLVHOMH�D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�V]HUNH]HWL�YL]VJiODWRW��
NLYpYH�KD�D���������EHNH]GpVEHQ�PiVNpQW�YDQ�HQJHGpO\H]YH��



������

E�� D]�XUiQ�KH[DIOXRULG�HOYHV]WpVH�YDJ\�NLV]yUyGiVD�QpON�O�HOYLVHOMH����������EHNH]GpVEHQ�
PHJKDWiUR]RWW�V]DEDGHMWpVL�SUyEiW��pV�

F�� D� EL]WRQViJL� WDUWiO\� W|UpVH�QpON�O� HOYLVHOMH� D� ���������EHNH]GpVEHQ�PHJKDWiUR]RWW� KĘ�
SUyEiW��NLYpYH�KD�D���������EHNH]GpVEHQ�PiVNpQW�YDQ�HQJHGpO\H]YH��

�������� $� ����NJ� YDJ\� DQQiO� W|EE� XUiQ�KH[DIOXRULGRW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� QHP� V]DEDG�
Q\RPiV�FV|NNHQWĘ�V]HUNH]HWHNNHO�HOOiWQL��

�������� $� ����NJ� YDJ\� DQQiO� W|EE� XUiQ�KH[DIOXRULG� WDUWDORPUD� WHUYH]HWW� N�OGHPpQ\GDUDERN� W|EE�
ROGDO~�HQJHGpOO\HO�DNNRU�LV�V]iOOtWKDWyN��KD�D�N�OGHPpQ\GDUDERW��

D�� D]� ,62� ���������� V]DEYiQ\WyO� HOWpUĘ� QHP]HWL� YDJ\� QHP]HWN|]L� V]DEYiQ\RN� V]HULQW�
WHUYH]WpN��D]RQEDQ�D�EL]WRQViJ�V]LQWMH�D]RQRV��pV�YDJ\�

E�� ~J\�WHUYH]WpN��KRJ\�V]LYiUJiV�pV�HOIRJDGKDWDWODQ�IHV]�OWVpJ�IHOOpSpVH�QpON�O�HOYLVHOMpN�D�
�����03D�QiO�NLVHEE�SUyEDQ\RPiVW��PLQW�D]W�D����������EHNH]GpV�HOĘtUMD��pV�YDJ\�

F�� �����NJ� YDJ\�HQQpO� W|EE�XUiQ�KH[DIOXRULG� WDUWDORPUD� WHUYH]WpN�pV� D�N�OGHPpQ\GDUDE�
QHP�HOpJtWL�NL�D���������F��SRQW�HOĘtUiVDLW��

(J\pENpQW�D���������±���������EHNH]GpV�N|YHWHOPpQ\HLW�NHOO�NLHOpJtWHQL��

������ $]�$�WtSXV~�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� $]�$� WtSXV~�N�OGHPpQ\GDUDERN�NLYLWHOpQHN�RO\DQQDN�NHOO� OHQQLH��KRJ\�PHJIHOHOMHQ�D�������
V]DNDV]�iOWDOiQRV�N|YHWHOPpQ\HLQHN��YDODPLQW�D���������±����������EHNH]GpVEHQ�PHJKDWiUR�
]RWW�N|YHWHOPpQ\HNQHN��

�������� $�N�OGHPpQ\GDUDE�OHJNLVHEE�N�OVĘ�PpUHWH�QHP�OHKHW����FP�QpO�NLVHEE��

�������� $�N�OGHPpQ\GDUDE�N�OVĘ�ROGDOiQ�PHJIHOHOĘ�V]HUNH]HWQHN��SO��yORP]iUQDN��NHOO�OHQQL��DPHO\�
QHP� N|QQ\HQ� W|UKHWĘ� |VV]H�� pV� DPHO\QHN� VpUWHWOHQ� iOODSRWD� EL]RQ\tWMD�� KRJ\� D� N�OGHPpQ\�
GDUDERW�QHP�Q\LWRWWiN�IHO��

�������� 0LQGHQ�U|J]tWĘ�V]HUHOYpQ\QHN�D�N�OGHPpQ\GDUDERQ�RO\DQ�NLDODNtWiV~QDN�NHOO�OHQQLH��KRJ\�D�
V]HUHOYpQ\HNEHQ� pEUHGĘ� HUĘN� VH� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�� VH� EDOHVHWL� N|U�OPpQ\HN�
HVHWpQ� QH� RNR]]iN� D]W�� KRJ\� D� N�OGHPpQ\GDUDE� D� WRYiEELDNEDQ� QHP� IHOHO� PHJ� D� 5,'�
HOĘtUiVDLQDN��

�������� $�N�OGHPpQ\GDUDE�WHUYH]pVHNRU������&�«������&�KĘPpUVpNOHW�WDUWRPiQ\W�NHOO�DODSXO�YHQQL�
D� FVRPDJROiV� DONRWyHOHPHLKH]�� )LJ\HOHPEH� NHOO� YHQQL� D� IRO\DGpNWDUWDORP� IDJ\iVL� KĘPpU�
VpNOHWpW� pV� D� FVRPDJROiV� DQ\DJDLQDN� H� KĘPpUVpNOHW�WDUWRPiQ\EDQ� EHN|YHWNH]Ę� OHKHWVpJHV�
NiURVRGiViW��

�������� $� WHUYH]pVL� pV� D� J\iUWiVL� WHFKQLNiQDN� PHJ� NHOO� IHOHOQLH� D� EHOI|OGL� pV� D� QHP]HWN|]L�
HOĘtUiVRNQDN� YDJ\� PiV� RO\DQ� N|YHWHOPpQ\HNQHN�� DPHO\HN� D]� LOOHWpNHV� KDWyViJ� V]iPiUD�
HOIRJDGKDWyDN��

�������� $� NRQVWUXNFLyQDN� WDUWDOPD]QLD� NHOO� HJ\� NpQ\V]HUU|J]tWĘ� V]HUNH]HWWHO� EL]WRQViJRVDQ� OH]iUW�
EL]WRQViJL� WDUWiO\W�� DPHO\�QHP� WXG�YpOHWOHQ�O�YDJ\�D�N�OGHPpQ\GDUDEEDQ�HVHWOHJ�NHOHWNH]Ę�
Q\RPiV�KDWiViUD�NLQ\tOQL��

�������� $� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ� ~J\� WHNLQWKHWĘ�� PLQW� D� EL]WRQViJL� WDUWiO\� HJ\LN�
DONRWyHOHPH��

�������� +D�D�EL]WRQViJL�WDUWiO\�D�N�OGHPpQ\GDUDE�HJ\�|QiOOy�HJ\VpJpW�NpSH]L��D�EL]WRQViJL�WDUWiO\QDN�
DONDOPDVQDN� NHOO� OHQQLH� DUUD�� KRJ\� D� FVRPDJROiV� EiUPHO\� PiV� UpV]pWĘO� I�JJHWOHQ�
NpQ\V]HUU|J]tWĘ�V]HUNH]HWWHO�EL]WRQViJRVDQ�OH]iUKDWy�OHJ\HQ��

��������� $� EL]WRQViJL� WDUWiO\� EiUPHO\� DONDWUpV]pQHN� WHUYH]pVHNRU�� DKRO� V]�NVpJHV�� ILJ\HOHPEH� NHOO�
YHQQL�D�IRO\DGpNRN�pV�PiV�PHJWiPDGKDWy�DQ\DJRN�UDGLROtWLNXV�ERPOiViW��YDODPLQW�D�NpPLDL�



������

UHDNFLy�pV�UDGLROt]LV�iOWDOL�Ji]IHMOĘGpVW��

��������� $�EL]WRQViJL�WDUWiO\QDN�PHJ�NHOO�ĘUL]QLH�UDGLRDNWtY�WDUWDOPiW�D�N|UQ\H]HWL�Q\RPiV����N3D�LJ�
W|UWpQĘ�FV|NNHQpVH�VRUiQ�LV��

��������� 0LQGHQ� V]HOHSHW�� DPHO\� QHP� Q\RPiVFV|NNHQWĘ� V]HOHS�� EXUNRODWWDO� NHOO� YpGHQL�� KRJ\� D�
V]HOHSEĘO�M|YĘ�EiUPHO\�V]LYiUJiVW�PHJWDUWVD��

��������� $]W�D�VXJiUiUQ\pNROiVW��DPHO\LN�HJ\�RO\DQ�HOHPpW�YHV]L�N|U�O�D�N�OGHPpQ\GDUDEQDN��DPHO\�D�
EL]WRQViJL� WDUWiO\� UpV]H�� ~J\� NHOO� WHUYH]QL�� KRJ\� PHJDNDGiO\R]]D� HQQHN� D]� HOHPQHN� QHP�
V]iQGpNRV� NLNHU�OpVpW� D]� iUQ\pNROiVEyO�� $KRO� D� VXJiUiUQ\pNROiV� pV� EHQQH� D]� LO\HQ� HOHP�
N�O|QiOOy� V]HUNH]HWHW� NpSH]�� D� VXJiUiUQ\pNROiVW� HO� NHOO� OiWQL� NpQ\V]HUU|J]tWpVĦ�EL]WRQViJRV�
]iUyV]HUNH]HWWHO��DPHO\�I�JJHWOHQ�D�FVRPDJROiV�EiUPHO\�PiV�UpV]pWĘO��

��������� $� N�OGHPpQ\GDUDERW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� KD� D� ������� V]DNDV]EDQ� PHJKDWiUR]RWW�
YL]VJiODWRNQDN�DOiYHWQpN��QHP�N|YHWNH]QH�EH��

D�� D�UDGLRDNWtY�WDUWDORP�HOYHV]WpVH�YDJ\�V]pWV]yUyGiVD��pV�
E�� D� N�OGHPpQ\GDUDE� EiUPHO\� N�OVĘ� IHO�OHWpQ� D� OHJQDJ\REE� Gy]LVWHOMHVtWPpQ\� ����QiO�

QDJ\REE�PpUWpNĦ�Q|YHNHGpVH��
��������� $� IRO\pNRQ\� UDGLRDNWtY� DQ\DJRNKR]� KDV]QiODWRV� N�OGHPpQ\GDUDE� WHUYH]pVpQpO� EL]WRVtWDQL�

NHOO�� KRJ\� OHJ\HQ� HOHJHQGĘ� �UHV� WpU� D� WDUWDORP� KĘPpUVpNOHW�YiOWR]iViQDN� pV� D� W|OWpV� VRUiQ�
IHOOpSĘ��LOO��D]�HJ\pE�HUĘKDWiVRN�NLHJ\HQOtWpVpUH��

)RO\pNRQ\�DQ\DJRW�WDUWDOPD]y�$�WtSXV~�N�OGHPpQ\GDUDE�

��������� $� IRO\pNRQ\� UDGLRDNWtY�DQ\DJRW� WDUWDOPD]y�$� WtSXV~�N�OGHPpQ\GDUDEQDN� WRYiEEi�PHJ�NHOO�
IHOHOQLH��

D�� D]�HOĘ]Ę����������D��SRQWEDQ�PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN��KD�D�N�OGHPpQ\GDUDERW�
DOiYHWLN�D��������V]DNDV]EDQ�PHJKDWiUR]RWW�YL]VJiODWRNQDN��pV�

E�� D�N|YHWNH]ĘN�HJ\LNpQHN��
L�� DQQ\L�IHOV]tYyNpSHV�DQ\DJJDO�NHOO�HOOiWQL��DPHQQ\L�D�IRO\DGpNWDUWDORP�NpWV]HUHVpW�

NpSHV�IHOV]tYQL��$]�LO\HQ�IHOV]tYyNpSHV�DQ\DJRW�DONDOPDV�PyGRQ�NHOO�HOKHO\H]QL��
KRJ\�V]LYiUJiV�HVHWpQ�D�IRO\pNRQ\�DQ\DJJDO�pULQWNH]QL�WXGMRQ��YDJ\�

LL�� RO\DQ� EL]WRQViJL� WDUWiOO\DO� NHOO� HOOiWQL�� DPHO\� HJ\� HOVĘGOHJHV�� EHOVĘ� pV� HJ\�
PiVRGODJRV�� N�OVĘ� YLVV]DWDUWy� HOHPEĘO� NpV]�OW�� DPHO\� RO\DQ� NLDODNtWiV~�� KRJ\� D�
IRO\DGpNWDUWDOPDW�WHOMHV�PpUWpNEHQ�PDJiED�]iUMD�pV�EL]WRVtWMD�DQQDN�PHJWDUWiViW�D�
PiVRGODJRV�� N�OVĘ� UpV]EHQ� DEEDQ� D]� HVHWEHQ�� KD� D]� HOVĘGOHJHV�� EHOVĘ� DONDWUpV]�
NLO\XNDGQD��

*i]RNDW�WDUWDOPD]y�$�WtSXV~�N�OGHPpQ\GDUDE�

��������� $QQDN� D]� $� WtSXV~� N�OGHPpQ\GDUDEQDN�� DPHO\HW� Ji]RN� V]iPiUD� WHUYH]WHN�� PHJ� NHOO�
DNDGiO\R]QLD� D� UDGLRDNWtY� WDUWDORP� HOYHV]WpVpW� YDJ\� V]pWWHUMHGpVpW�� KD� D� N�OGHPpQ\GDUDERW�
DOiYHWQpN� D� ������� V]DNDV]EDQ� PHJKDWiUR]RWW� YL]VJiODWRNQDN�� NLYpYH� D� WUtFLXP� Ji]� YDJ\�
QHPHVJi]RN�EHIRJDGiViUD�WHUYH]HWW�$�WtSXV~�N�OGHPpQ\GDUDERW��

������ $�%�8��WtSXV~�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� $�%�8�� WtSXV~�N�OGHPpQ\GDUDERNDW�~J\�NHOO� WHUYH]QL�� KRJ\�NLHOpJtWVpN�D�������V]DNDV]EDQ�
PHJKDWiUR]RWW� N|YHWHOPpQ\HNHW�� WRYiEEi� D� �������� ±� ��������� EHNH]GpV� N|YHWHOPpQ\HLW��
NLYpYH�D����������D��SRQWEDQ�PHJKDWiUR]RWWDNDW��pV�H]HQNtY�O�NLHOpJtWVpN�D���������±����������
EHNH]GpVEHQ�PHJKDWiUR]RWW�N|YHWHOPpQ\HNHW��

�������� $�N�OGHPpQ\GDUDERW� ~J\� NHOO�PHJWHUYH]QL�� KRJ\� D� �������� pV� D� �������� EHNH]GpVEHQ�PHJ�



������

KDWiUR]RWW�N|UQ\H]HWL�IHOWpWHOHN�PHOOHWW�D�UDGLRDNWtY�WDUWDORP�iOWDO�D�N�OGHPpQ\GDUDERQ�EHO�O�
IHMOHV]WHWW� KĘ� ������� V]DNDV]� V]HULQWL� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW� RO\� PyGRQ� QHP�
EHIRO\iVROKDWMD�NHGYH]ĘWOHQ�O�D�N�OGHPpQ\GDUDERW��KRJ\�D]�D�]iUWViJUD�pV�VXJiUiUQ\pNROiVUD�
YRQDWNR]y�N|YHWHOPpQ\HNHW�QH� WHOMHVtWVH�� KD� D�N�OGHPpQ\GDUDE� HJ\�KpWLJ� IHO�J\HOHW�QpON�O�
PDUDG��.�O|Q|VHQ�D]�RO\DQ�KĘKDWiVUD�NHOO�ILJ\HOPHW�IRUGtWDQL��DPL�D�N|YHWNH]ĘN�N|]�O�HJ\HW�
YDJ\�W|EEHW�RNR]KDW��

D�� PHJYiOWR]WDWKDWMD�D�UDGLRDNWtY�WDUWDORP�HOKHO\H]NHGpVpW��JHRPHWULDL�DODNMiW�YDJ\�IL]LNDL�
iOODSRWiW�� YDJ\�KD� D]� DQ\DJ� IpPWRNED� YDJ\� WDUWiO\ED� YDQ� ]iUYD� �SO�� WRNR]RWW� IĦWĘHOH�
PHN���HOĘLGp]KHWL�D� IpPWRN�� WDUWiO\�YDJ\�D�UDGLRDNWtY�DQ\DJ�GHIRUPiFLyMiW�YDJ\�PHJ�
ROYDGiViW���

E�� FV|NNHQWL� D� FVRPDJROiV� KDWpNRQ\ViJiW� D� VXJiUiUQ\pNROy� DQ\DJ� HOWpUĘ� KĘWiJXOiVD��
UHSHGpVH�YDJ\�PHJROYDGiVD�PLDWW���

F�� QHGYHVVpJJHO�HJ\�WW�IHOJ\RUVtWMD�D�NRUUy]LyW��
�������� $� N�OGHPpQ\GDUDERW� ~J\� NHOO� WHUYH]QL�� KRJ\� D� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW�

N|UQ\H]HWL� IHOWpWHOHN� N|]|WW� pV� QDSEHVXJiU]iV� QpON�O� � D� N�OGHPpQ\GDUDE� KR]]iIpUKHWĘ�
IHO�OHWpQHN� KĘPpUVpNOHWH� QH� KDODGMD� PHJ� D]� ����&�RW�� NLYpYH�� KD� D� N�OGHPpQ\GDUDERW�
NL]iUyODJRV�KDV]QiODW�PHOOHWW�V]iOOtWMiN��

�������� $� NL]iUyODJRV� KDV]QiODW� PHOOHWW� V]iOOtWRWW� N�OGHPpQ\GDUDE� V]iOOtWiV� DODWW� N|QQ\HQ� KR]]i�
IpUKHWĘ� EiUPHO\� IHO�OHWpQHN� OHJPDJDVDEE� KĘPpUVpNOHWH� QDSEHVXJiU]iV� QpON�O�� D� ��������
EHNH]GpVEHQ�PHJKDWiUR]RWW�N|UQ\H]HWL�N|U�OPpQ\HN�N|]|WW�QHP�KDODGKDWMD�PHJ�D�����&�RW��
)LJ\HOHPEH�YHKHWĘN�D�V]HPpO\HN�YpGHOPpW�V]ROJiOy�YpGĘIDODN�YDJ\�iUQ\pNROiVRN�LV�DQpON�O��
KRJ\�D�YpGĘIDODW�YDJ\�D]�iUQ\pNROiVW�YL]VJiODWQDN�NHOOHQH�DOiYHWQL��

�������� $�N|UQ\H]HWL�KĘPpUVpNOHWHW�����&�QDN�NHOO�IHOWpWHOH]QL��

�������� $� QDSEHVXJiU]iVL� N|U�OPpQ\HNHW� D� �������� WiEOi]DWEDQ� PHJKDWiUR]RWWDN� V]HULQW� NHOO�
IHOWpWHOH]QL��

��������WiEOi]DW�� 1DSEHVXJiU]iVL�DGDWRN�
(VHW� $�IHO�OHW�DODNMD�pV�HOKHO\H]NHGpVH� 1DSL����yUD�QDSEHVXJiU]iV��:�P����
�� 6]iOOtWiV�N|]EHQ�Yt]V]LQWHVHQ�

HOKHO\H]NHGĘ�pV�OHIHOp�Qp]Ę��VtN�IHO�OHWHN�
���

�� 6]iOOtWiV�N|]EHQ�Yt]V]LQWHVHQ�
HOKHO\H]NHGĘ�pV�IHOIHOp�Qp]Ę��VtN�IHO�OHWHN�

�����

�� 6]iOOtWiV�N|]EHQ�I�JJĘOHJHVHQ�
HOKHO\H]NHGĘ�IHO�OHWHN�

���D���

�� (J\pE��QHP�Yt]V]LQWHVHQ�HOKHO\H]NHGĘ��
OHIHOp�Qp]Ę�IHO�OHWHN�

���D���

�� 0LQGHQ�PiV�IHO�OHW� ���D���

D�� 6]�NVpJ�HVHWpQ�V]LQXV]�I�JJYpQ\W�OHKHW�KDV]QiOQL�HJ\�IHOYHWW�HOQ\HOpVL�HJ\�WWKDWyYDO��pV�
D�V]RPV]pGRV�WiUJ\DNWyO�V]iUPD]y�OHKHWVpJHV�UHIOH[Ly�KDWiVDL�HOKDQ\DJROKDWyN��

�������� $]� RO\DQ� KĘYpGHOHPPHO� UHQGHONH]Ę� N�OGHPpQ\GDUDERW�� DPHO\� PHJIHOHO� D� ���������
EHNH]GpVEHQ� LVPHUWHWHWW� KĘSUyED� HOĘtUiVDLQDN�� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D� KĘYpGHOHP�
KDWiVRV� PDUDGMRQ�� KD� D� N�OGHPpQ\GDUDERW� DOiYHWLN� D� ������� V]DNDV]EDQ� PHJKDWiUR]RWW�
YL]VJiODWQDN�pV�D����������D��pV�E���LOO��D����������E��pV�F��SRQWEDQ�PHJKDWiUR]RWW�SUyEiNQDN��
DWWyO� I�JJĘHQ�� PHO\LN� DONDOPDVDEE�� $� N�OGHPpQ\GDUDE� N�OVHMpQ� OHYĘ� LO\HQ� YpGHOHP�
IHOV]DNtWiV��YiJiV��NDSDUiV��G|U]V|OpV�YDJ\�GXUYD�NH]HOpV�UpYpQ�QHP�YiOKDW�KDWiVWDODQQi��

�������� $�N�OGHPpQ\GDUDERW�~J\�NHOO�PHJWHUYH]QL��KRJ\�KD�DOiYHWQpN��

D�� D� ������� V]DNDV]EDQ�PHJKDWiUR]RWW� SUyEiNQDN�� D� UDGLRDNWtY� WDUWDORP� YHV]WHVpJH� QHP�
OHQQH�W|EE��PLQW���±�$��K��pV�

E�� D�����������D����������E��D����������pV�D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�SUyEiNQDN��



������

pV�H]HQNtY�O�YDJ\��
L�� D����������F��SRQWEDQ�PHJKDWiUR]RWW�SUyEiQDN��KD�D�N�OGHPpQ\GDUDE�W|PHJH�QHP�

W|EE�� PLQW� ����NJ�� N�OVĘ� PpUHWHL� DODSMiQ� iWODJRV� VĦUĦVpJH� QHP� QDJ\REE�
�����NJ�P��QpO�� pV� UDGLRDNWtY� WDUWDOPD� ±� QHP� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY�
DQ\DJEyO�±�PHJKDODGMD�D�����$��pUWpNHW��YDJ\�

LL�� D� ��������� D�� SRQWEDQ� PHJKDWiUR]RWW� SUyEiQDN� PLQGHQ� PiV� N�OGHPpQ\GDUDE�
HVHWpQ��

DNNRU�NLHOpJtWHQp�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW��
±� HOHJHQGĘ�iUQ\pNROy�KDWiVD�PDUDGQD��DPHO\�EL]WRVtWMD��KRJ\�D�Gy]LVWHOMHVtWPpQ\�D�

N�OGHPpQ\GDUDE�IHO�OHWpWĘO���P�WiYROViJEDQ�QHP�KDODGMD�PHJ�D����P6Y�K�pUWpNHW�
D� OHJQDJ\REE� UDGLRDNWtY� WDUWDORP� HVHWpQ�� DPHO\QHN� EHIRJDGiViUD� D� N�OGHPpQ\�
GDUDERW�WHUYH]WpN��pV�

±� D� UDGLRDNWtY� WDUWDORP� KDOPR]RWW� YHV]WHVpJH� HJ\� KpW� DODWW� ���NULSWRQ� HVHWpQ� QHP�
OHQQH�W|EE��PLQW���$���LOO��PLQGHQ�PiV�UDGLRQXNOLGEyO�$���

$PLNRU� N�O|QIpOH� UDGLRQXNOLG� NHYHUpNHN� YDQQDN� MHOHQ�� D� ������������ ±� ������������ SRQW�
V]HULQWL� PyGV]HUW� NHOO� DONDOPD]QL�� NLYpYH� D� ���NULSWRQ� HVHWpEHQ�� DKRO� $��L�� WpQ\OHJHV�
pUWpNpQHN� ��$�� KDV]QiOKDWy�� $]� HOĘ]Ę� D�� SRQW� V]HULQWL� HVHWEHQ� V]iPtWiVED� NHOO� YHQQL� D�
����������SRQW�V]HULQWL�N�OVĘ��QHP�WDSDGy�V]HQQ\H]HWWVpJL�KDWiURNDW��

�������� $����$��QpO�QDJ\REE�DNWLYLWiV~�UDGLRDNWtY�WDUWDORPUD�WHUYH]HWW�N�OGHPpQ\GDUDERNDW�~J\�NHOO�
NLDODNtWDQL�� KRJ\� KD� DOiYHWQpN� D� ������� V]DNDV]EDQ� LVPHUWHWHWW� IRNR]RWW� Yt]EH� PHUtWpVL�
SUyEiQDN��D�EL]WRQViJL�WDUWiO\�QHP�UHSHGQH�PHJ��

��������� $]�DNWLYLWiV�NLERFViWiV�HQJHGpO\H]HWW�KDWiUiW�D�V]ĦUĘNWĘO�� LOO��D�PHFKDQLNXV�KĦWĘUHQGV]HUWĘO�
I�JJHWOHQ�O�EH�NHOO�WDUWDQL��

��������� $� N�OGHPpQ\GDUDEEDQ� D� EL]WRQViJL� WDUWiO\RQ� QHP� OHKHW� Q\RPiV� FV|NNHQWĘ� V]HUNH]HW��
DPHO\HQ� NHUHV]W�O� D� UDGLRDNWtY� WDUWDORP� D� ������� pV� D� ������� V]DNDV]EDQ� PHJKDWiUR]RWW�
YL]VJiODWRN�N|U�OPpQ\HL�N|]|WW�D�N|UQ\H]HWEH�MXWKDWQD��

��������� $�N�OGHPpQ\GDUDERW�~J\�NHOO�NLDODNtWDQL��KRJ\�KD�D�OHJQDJ\REE��]HPL�Q\RPiVRQ�DOiYHWQpN�
D� ������� pV� D� ������� V]DNDV]EDQ� PHJKDWiUR]RWW� YL]VJiODWRNQDN�� D� EL]WRQViJL� WDUWiO\EDQ� D�
IHV]�OWVpJ�QHP�pUQH�HO�RO\DQ�pUWpNHW��DPHO\�D�N�OGHPpQ\GDUDERW�RO\DQ�PyGRQ�EHIRO\iVROQi�
KiWUiQ\RVDQ��KRJ\�D]�QHP�WXGQi�D�YRQDWNR]y�N|YHWHOPpQ\HNHW�WHOMHVtWHQL��

��������� $� N�OGHPpQ\GDUDE� OHJQDJ\REE� QRUPiOLV� �]HPL� Q\RPiVD� QHP� KDODGKDWMD� PHJ� D� ���� N3D�
�W~OQ\RPiV��pUWpNHW���

��������� $� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERW� ~J\� NHOO�
NLDODNtWDQL��KRJ\�EiUPHO\��D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJKR]�KR]]iWHWW��GH�
DQQDN� UpV]pW� QHP� NpSH]Ę� V]HUNH]HW�� LOO�� D� FVRPDJROyHV]N|]� EiUPHO\� EHOVĘ� HOHPH� QH�
EHIRO\iVROMD�NHGYH]ĘWOHQ�O�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJ�YLVHONHGpVpW��

��������� $�N�OGHPpQ\GDUDERW����«�����&�N|UQ\H]HWL�KĘPpUVpNOHWUH�NHOO�WHUYH]QL��

������ $�%�0��WtSXV~�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� $�%�0��WtSXV~�N�OGHPpQ\GDUDERNQDN�PHJ�NHOO�IHOHOQL�N�D���������EHNH]GpVEHQ�D�%�8��WtSXV~�
N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HNQHN��D]]DO�D�NLYpWHOOHO��KRJ\�D]RNQiO�D�N�OGH�
PpQ\GDUDERNQiO�� DPHO\HNHW� NL]iUyODJ� PHJKDWiUR]RWW� RUV]iJRNED� YDJ\� PHJKDWiUR]RWW�
RUV]iJRN�N|]|WW�V]iOOtWDQDN��D]�H]HQ�RUV]iJRN�LOOHWpNHV�KDWyViJDLQDN�HQJHGpO\pYHO�D����������
D� �������� ±� �������� pV� D� �������� ±� ��������� EHNH]GpVEHQ�PHJDGRWWDNWyO� HOWpUĘ� N|U�OPpQ\HN�
IHOWpWHOH]KHWĘN�� $� �������� pV� D� �������� ±� ��������� EHNH]GpVEHQ� D� %�8�� WtSXV~� N�OGHPpQ\�
GDUDERNUD�PHJKDWiUR]RWW�N|YHWHOPpQ\HNHW�±�DPHQQ\LUH�FVDN�OHKHWVpJHV�±�EH�NHOO�WDUWDQL��

�



������

�������� $� %�0�� WtSXV~� N�OGHPpQ\GDUDERN� V]iOOtWiV� DODWWL� V]DNDV]RV� V]HOOĘ]WHWpVH� HQJHGpO\H]KHWĘ��
DPHQQ\LEHQ�D� V]HOOĘ]WHWpV�PĦN|GpVpQHN�HOOHQĘU]pVL�J\DNRUODWD�D]�pULQWHWW� LOOHWpNHV�KDWyViJ�
V]iPiUD�HOIRJDGKDWy��

������� $�&�WtSXV~�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

��������� $�&�WtSXV~�N�OGHPpQ\GDUDERNDW�~J\�NHOO�NLDODNtWDQL��KRJ\�PHJIHOHOMHQHN�D�������V]DNDV]EDQ�
PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN��D���������±����������EHNH]GpV�N|YHWHOPpQ\HLQHN��NLYpYH�D�
���������D��SRQWRW�� D��������� ±���������� D����������±����������� WRYiEEi�D����������±����������
EHNH]GpVEHQ�PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN��

��������� $� N�OGHPpQ\GDUDEQDN� PHJ� NHOO� IHOHOQLH� D� �������� E�� pV� D� ��������� EHNH]GpVEHQ� V]HUHSOĘ�
YL]VJiODWRNUD� HOĘtUW� pUWpNHOpVL� NULWpULXPRNQDN� �����:āP��ā.��� KĘYH]HWpVVHO� pV� ����&�
KĘPpUVpNOHWWHO�MHOOHPH]KHWĘ�N|UQ\H]HWEH�W|UWpQĘ�EHiJ\D]iVW�N|YHWĘHQ��D]�HJ\HQV~O\�EHiOOWD�
XWiQ��$]�pUWpNHOpV�VRUiQ�NLLQGXOiVL�N|U�OPpQ\NpQW�D]W�NHOO� IHOWpWHOH]QL��KRJ\�D�N�OGHPpQ\�
GDUDE� PLQGHQIpOH� KĘV]LJHWHOpVH� VpUWHWOHQ� PDUDG�� D� N�OGHPpQ\GDUDE� OHJQDJ\REE� QRUPiO�
�]HPL�Q\RPiVRQ�YDQ�pV�D�N|UQ\H]HWL�KĘPpUVpNOHW�����&��

��������� $�N�OGHPpQ\GDUDERW�~J\�NHOO�NLDODNtWDQL��KRJ\�KD�D]�D�OHJQDJ\REE�QRUPiO��]HPL�Q\RPiVRQ�
OHQQH�pV�DOiYHWQpN��

D�� D��������V]DNDV]EDQ�PHJKDWiUR]RWW�SUyEiNQDN��DNNRU�D�UDGLRDNWtY�WDUWDORP�YHV]WHVpJH�
OHJIHOMHEE�����$��K�OHQQH��pV�

E�� D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�SUyEiN�VRUR]DWiQDN��DNNRU��
L�� HOHJHQGĘ�PpUWpNĦ�iUQ\pNROiVD�PDUDGQD�DKKR]��KRJ\�D�Gy]LVWHOMHVtWPpQ\�D�N�OGH�

PpQ\GDUDE� IHO�OHWpWĘO� ��P� WiYROViJEDQ� QH� OHJ\HQ� W|EE�� PLQW� ���P6Y�K� D� OHJ�
QDJ\REE� UDGLRDNWtY� WDUWDORP�HVHWpEHQ��DPLQHN�PHJWDUWiViUD�D�N�OGHPpQ\GDUDERW�
WHUYH]WpN��pV�

LL�� D� UDGLRDNWtY� WDUWDORP� KDOPR]RWW� YHV]WHVpJH� HJ\� KpW� DODWW� ���NULSWRQ� HVHWpQ� QHP�
OHQQH�W|EE��PLQW���$���LOOHWYH�PLQGHQ�PiV�UDGLRQXNOLG�HVHWpQ�PLQW�$���

$PLNRU� N�O|QIpOH� UDGLRQXNOLGRN� NHYHUpNHL� YDQQDN� MHOHQ�� D� ������������ ±� ������������ SRQW�
HOĘtUiVDLW�NHOO�DONDOPD]QL��NLYpYH�D����NULSWRQ�HVHWpEHQ��DKRO�$��L��pUWpNp�O���$��KDV]QiOKDWy��
$]�HOĘ]Ę�D��SRQW� V]HULQWL� HVHWEHQ�V]iPtWiVED�NHOO�YHQQL�D�����������EHNH]GpV�V]HULQWL�N�OVĘ�
V]HQQ\H]HWWVpJL�KDWiURNDW��

��������� $� N�OGHPpQ\GDUDERW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D� ������� V]DNDV]EDQ� LVPHUWHWHWW� IRNR]RWW�
Yt]EH�PHUtWpVL�SUyED�HOYpJ]pVH�XWiQ�D�EL]WRQViJL�WDUWiO\�QH�UHSHGMHQ�PHJ��

������� $�KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERNUD�YRQDWNR]y�N|YHWHOPpQ\HN�

��������� $�KDVDGyDQ\DJRW�~J\�NHOO�V]iOOtWDQL��KRJ\��

D�� D� V]XENULWLNXV� iOODSRW� IHQQPDUDGMRQ� PLQG� UXWLQ�� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW��PLQG�EDOHVHW�HVHWpQ��N�O|Q|VHQ�D�N|YHWNH]Ę�HVKHWĘVpJHNUH�NHOO�WHNLQWHWWHO�OHQQL��
L�� Yt]�V]LYiUJiVD�D�N�OGHPpQ\GDUDEED�YDJ\�D�N�OGHPpQ\GDUDEEyO��
LL�� D�EHpStWHWW�QHXWURQHOQ\HOĘN�YDJ\�PRGHUiWRURN�KDWpNRQ\ViJiQDN�HOYHV]WpVH��
LLL�� D� UDGLRDNWtY� WDUWDORP� OHKHWVpJHV� iWUHQGH]ĘGpVH� YDJ\� D� N�OGHPpQ\GDUDERQ� EHO�O��

YDJ\�D�N�OGHPpQ\GDUDEEyO�YDOy�NLV]yUyGiV�HUHGPpQ\HNpQW��
LY�� D� WiYROViJ� FV|NNHQpVH� D� N�OGHPpQ\GDUDERNRQ� EHO�O� YDJ\� D� N�OGHPpQ\GDUDERN�

N|]|WW��
Y�� D�N�OGHPpQ\GDUDERN�Yt]EH�PHU�OpVH�YDJ\�KyED�WHPHWĘGpVH��pV�
YL�� D�KĘPpUVpNOHW�YiOWR]iVRN��pV�



������

E�� PHJIHOHOMHQ��
L�� D� �������� EHNH]GpV� HOĘtUiVDLQDN�� NLYpYH� D� FVRPDJRODWODQ� DQ\DJRW�� KD� D]W� D�

������������H��DOSRQW�NHIHMH]HWWHQ�PHJHQJHGL��
LL�� D�5,'�PiVKRO� WDOiOKDWy� HOĘtUiVDLQDN�� DPHO\HN� D]� DQ\DJ� UDGLRDNWtY� WXODMGRQViJDL�

PLDWW�YRQDWNR]QDN�UiMXN���
LLL�� D� �������� EHNH]GpV� HOĘtUiVDLQDN�� NLYpYH�� KD� D]� DQ\DJ� D� ������������ SRQW� V]HULQW�

PHQWHVVpJHW�pOYH]��
LY�� D� ��������� ±� ���������� EHNH]GpV� HOĘtUiVDLQDN�� NLYpYH�� KD� D]� DQ\DJ� D� ������������

SRQW��D����������YDJ\�D����������EHNH]GpV�V]HULQW�PHQWHVVpJHW�pOYH]��

��������� $�KDVDGyDQ\DJRW�WDUWDOPD]y�RO\DQ�N�OGHPpQ\GDUDERN��DPHO\HN�PHJIHOHOQHN�D�G��DOSRQW�pV�
D]�D��±�F��DOSRQWRN�YDODPHO\LNH�HOĘtUiVDLQDN��PHQWHV�OQHN�D����������±�����������EHNH]GpV�
N|YHWHOPpQ\HL�DOyO��

D�� %iUPLO\HQ�IRUPiEDQ�KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN��IHOWpYH�KRJ\���
L�� D�N�OGHPpQ\GDUDE�OHJNLVHEE�N�OVĘ�PpUHWH�LV�OHJDOiEE����FP��
LL�� D� N�OGHPpQ\GDUDE� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPiW� �&6,�� D� N|YHWNH]Ę�

NpSOHWWHO�V]iPROMiN���

�

� D�SOXWyQLXP�EiUPLO\HQ�L]RWyS�|VV]HWpWHOEHQ�OHKHW��DPHQQ\LEHQ�D�3X�����PHQQ\L�

VpJH�D�N�OGHPpQ\GDUDEEDQ�NHYHVHEE��PLQW�D�3X�����L]RWySp��

������ DKRO�D�=�pUWpNHW�D����������WiEOi]DWEyO�NHOO�YHQQL��
LLL�� (J\LN�N�OGHPpQ\GDUDE�&6,�pUWpNH�VHP�OHKHW�QDJ\REE����QpO��

E�� %iUPLO\HQ�IRUPiEDQ�KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN��IHOWpYH�KRJ\��
L�� D�N�OGHPpQ\GDUDE�OHJNLVHEE�N�OVĘ�PpUHWH�LV�OHJDOiEE����FP��
LL�� D� N�OGHPpQ\GDUDE�� PLXWiQ� DOiYHWHWWpN� D� ��������� ±� ��������� EHNH]GpV� V]HULQWL�

SUyEiNQDN��
–� PHJWDUWMD�D�KDVDGyDQ\DJ�WDUWDOPDW��

–� D�N�OGHPpQ\GDUDE�PLQGHQ�EHIRJODOy��N�OVĘ��PpUHWH�OHJDOiEE����FP�PDUDG��

–� HJ\����FP�pOKRVV]~ViJ~�NRFND�QHP�WXG�EHOHKDWROQL��

LLL�� D� N�OGHPpQ\GDUDE� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPiW� �&6,�� D� N|YHWNH]Ę�
NpSOHWWHO�V]iPROMiN���

�

� D�SOXWyQLXP�EiUPLO\HQ�L]RWyS�|VV]HWpWHOEHQ�OHKHW��DPHQQ\LEHQ�D�3X�����PHQQ\L�

VpJH�D�N�OGHPpQ\GDUDEEDQ�NHYHVHEE��PLQW�D�3X�����L]RWySp��

� � DKRO�D�=�pUWpNHW�D����������WiEOi]DWEyO�NHOO�YHQQL��
LY�� (J\LN�N�OGHPpQ\GDUDE�&6,�pUWpNH�VHP�OHKHW�QDJ\REE����QpO��

F�� %iUPLO\HQ�IRUPiEDQ�KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN��IHOWpYH�KRJ\��
L�� D�N�OGHPpQ\GDUDE�OHJNLVHEE�N�OVĘ�PpUHWH�LV�OHJDOiEE����FP��
LL�� D� N�OGHPpQ\GDUDE�� PLXWiQ� DOiYHWHWWpN� D� ��������� ±� ��������� EHNH]GpV� V]HULQWL�

SUyEiNQDN��
–� PHJWDUWMD�D�KDVDGyDQ\DJ�WDUWDOPDW��



������

–� D�N�OGHPpQ\GDUDE�PLQGHQ�EHIRJODOy��N�OVĘ��PpUHWH�OHJDOiEE����FP�PDUDG��

–� HJ\����FP�pOKRVV]~ViJ~�NRFND�QHP�WXG�EHOHKDWROQL��

LLL�� D� N�OGHPpQ\GDUDE� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPiW� �&6,�� D� N|YHWNH]Ę�
NpSOHWWHO�V]iPROMiN��

�

� D� SOXWyQLXP� EiUPLO\HQ� L]RWyS� |VV]HWpWHOEHQ� OHKHW�� DPHQQ\LEHQ� D� 3X�����
PHQQ\LVpJH�D�N�OGHPpQ\GDUDEEDQ�NHYHVHEE��PLQW�D�3X�����L]RWySp��

LY�� D�KDVDGyQXNOLGRN�|VV]W|PHJH�HJ\LN�N�OGHPpQ\GDUDEEDQ�VHP�OHKHW����J�QiO�W|EE��

G�� (J\� N�OGHPpQ\GDUDEEDQ� QHP� OHKHW� W|EE� EHULOOLXP�� GHXWpULXPEDQ� G~VtWRWW� KLGURJpQ�
WDUWDOP~� DQ\DJ�� JUDILW� YDJ\� D� V]pQ� HJ\pE�� DOORWURS� PyGRVXODWD�� PLQW� D� N�OGHPpQ\�
GDUDEEDQ� OpYĘ� KDVDGyQXNOLG� W|PHJH�� NLYpYH�� KD� H]HQ� DQ\DJRN� OHJQDJ\REE� |VV]NRQ�
FHQWUiFLyMD� QHP� QDJ\REE�� PLQW� ��J� D]� DQ\DJ� EiUPHO\� �����JUDPPMiEDQ�� $� Up]�
|WY|]HWHNEHQ�OpYĘ��OHJIHOMHEE���W|PHJ��EHULOOLXPRW�QHP�NHOO�ILJ\HOHPEH�YHQQL��
���������WiEOi]DW� $� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iP� ���������

EHNH]GpV�V]HULQWL�V]iPtWiViKR]�WDUWR]y�=�pUWpNHN�
'~VtWiVD�� =�

�����LJ�G~VtWRWW�XUiQ� �����

���LJ�G~VtWRWW�XUiQ� ����

����LJ�G~VtWRWW�XUiQ� ����

����LJ�G~VtWRWW�XUiQ� ����

�����LJ�G~VtWRWW�XUiQ� ����

D�� +D�HJ\�N�OGHPpQ\GDUDEEDQ�N�O|QE|]Ę�G~VtWiV~�����XUiQ�YDQ��DNNRU�D�
OHJQDJ\REE�G~VtWiVKR]�WDUWR]y�=�pUWpNHW�NHOO�KDV]QiOQL��

��������� $� OHJIHOMHEE� �����J� SOXWyQLXPRW� WDUWDOPD]y� RO\DQ� N�OGHPpQ\GDUDERN� PHQWHV�OQHN� D�
���������±�����������EHNH]GpV�N|YHWHOPpQ\HL�DOyO��IHOWpYH�KRJ\��

D�� D�SOXWyQLXP�OHJIHOMHEE�����D�KDVDGyQXNOLG��
E�� D� N�OGHPpQ\GDUDE� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPiW� �&6,�� D� N|YHWNH]Ę� NpSOHWWHO�

V]iPROMiN��
� ����&6,� ����î���î�
�

F�� KD�D�SOXWyQLXP�PHOOHWW�XUiQ�LV�MHOHQ�YDQ��D]�XUiQ�W|PHJH�OHJIHOMHEE�D�SOXWyQLXP�W|PH�
JpQHN����D�OHKHW��

��������� +D�D�NpPLDL�YDJ\� IL]LNDL� IRUPD��D]� L]RWyS�|VV]HWpWHO�� D� W|PHJ�YDJ\�NRQFHQWUiFLy��D�PRGH�
UiOiVL� DUiQ\� YDJ\� VĦUĦVpJ�� YDJ\� D� JHRPHWULDL� HOUHQGH]pV� QHP� LVPHUHWHV�� D� ��������� ±�
���������� EHNH]GpV� V]HULQWL� pUWpNHOpVW� NHOO� HOYpJH]QL�� IHOWpWHOH]YH�� KRJ\�PLQGHQ� LVPHUHWOHQ�
pUWpNĦ� SDUDPpWHU� pUWpNH� D� OHJQDJ\REE� QHXWURQ� VRNV]RUR]yGiVW� DGy� pUWpN�� DPHO\� D]� H]HQ�
pUWpNHOpVEHQ�LVPHUW�IHOWpWHOHNQHN�pV�SDUDPpWHUHNQHN�IHOHO�PHJ��

��������� $� EHVXJiU]RWW� QXNOHiULV� �]HPDQ\DJ� HVHWpEHQ� D� ��������� ±� ���������� EHNH]GpV� V]HULQWL�
pUWpNHOpVQHN�D�GHPRQVWUiOW�L]RWyS�|VV]HWpWHOHQ�NHOO�DODSXOQLD��DPHO\�EL]WRVtWMD�YDJ\��

D�� D�EHVXJiU]iV�W|UWpQHWH�VRUiQ�D�OHJQDJ\REE�QHXWURQVRNV]RUR]yGiVW��YDJ\�

D�SOXWyQLXP�W|PHJH��J��
�����



������

E�� D�N�OGHPpQ\GDUDE�pUWpNHOpVpKH]�D�QHXWURQ�VRNV]RUR]yGiV�yYDWRV�EHFVOpVpW��%HVXJiU]iV�
XWiQ�� GH� D� V]iOOtWiVW�PHJHOĘ]ĘHQ�PpUpVW�NHOO� YpJH]QL� D]� L]RWyS�|VV]HWpWHO� NRQ]HUYDWtY�
YROWiQDN�EL]RQ\tWiViUD��

��������� $� N�OGHPpQ\GDUDEQDN� RO\DQQDN� NHOO� OHQQLH�� KRJ\�PLXWiQ� DOiYHWHWWpN� D� ������� V]DNDV]EDQ�
PHJKDWiUR]RWW�YL]VJiODWQDN��

D�� D�N�OGHPpQ\GDUDE�PLQGHQ�EHIRJODOy��N�OVĘ��PpUHWH�OHJDOiEE����FP�PDUDG��pV�
E�� HJ\����FP�pOKRVV]~ViJ~�NRFND�QHP�WXG�EHOHKDWROQL��

��������� $�N�OGHPpQ\GDUDERW�±����&�«������&�N|UQ\H]HWL�KĘPpUVpNOHWUH�NHOO�WHUYH]QL��NLYpYH��KD�D]�
LOOHWpNHV�KDWyViJ�PiVW�tU�HOĘ�D�N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\pEHQ��

��������� $]� HJ\HQNpQW� V]LJHWHOW� N�OGHPpQ\GDUDERNQiO� D]W� NHOO� IHOWpWHOH]QL�� KRJ\� Yt]� WXG� EH�� YDJ\�
NLV]LYiURJQL� D� N�OGHPpQ\GDUDE� YDODPHQQ\L� �UHJHV� UpV]pEH�� EHOHpUWYH� D� EL]WRQViJL� WDUWiO\W��
$]RQEDQ��KD�D�NLDODNtWiV�RO\DQ��KRJ\�HJ\HV��UHJHV�UpV]HNEH�D�Yt]�EH��YDJ\�NLV]LYiUJiViQDN�
PHJDNDGiO\R]iViUD�N�O|QOHJHV�PHJROGiVVDO�UHQGHONH]LN�±�PpJ�DNNRU� LV��KD�HPEHUL� WpYHGpV�
W|UWpQQH�±��D]�LO\HQ��UHJHV�UpV]HNUH�YRQDWNR]yDQ�IHOWpWHOH]QL�OHKHW�D�V]LYiUJiVPHQWHVVpJHW��$�
N�O|QOHJHV�PHJROGiVQDN�D�N|YHWNH]ĘN�YDODPHO\LNpW�NHOO�WDUWDOPD]QLD��

D�� W|EEUpWHJĦ�� PHJEt]KDWy� Yt]V]LJHWHOpV�� DPHO\HN� N|]�O� OHJDOiEE� NHWWĘ� Kp]DJPHQWHV�
PDUDGQD�� KD� D� N�OGHPpQ\GDUDERW� DOiYHWQpN� D� ���������� E�� SRQWEDQ� PHJKDWiUR]RWW�
YL]VJiODWRNQDN�� V]LJRU~� PLQĘVpJHOOHQĘU]pV� D� N�OGHPpQ\GDUDERN� J\iUWiVD�� NDUEDQ�
WDUWiVD� pV� MDYtWiVD� VRUiQ�� pV� N�O|QOHJHV� YL]VJiODWRN� YDODPHQQ\L� N�OGHPpQ\GDUDE�
V]iOOtWiV�HOĘWWL�]iUWViJiQDN�NLPXWDWiViUD��YDJ\�

E�� FVDN� D� OHJIHOMHEE� ��W|PHJ�� XUiQ����� G~VtWiV~� XUiQ�KH[DIOXRULGRW� WDUWDOPD]y� N�OGH�
PpQ\GDUDERNUD��
L�� D� N�OGHPpQ\GDUDERNQiO� D� ���������� E�� SRQWEDQ� HOĘtUW� YL]VJiODWRN� XWiQ� QLQFV�

IL]LNDL�pULQWNH]pV�D�V]HOHS��LOO��D�GXJy�pV�D�FVRPDJROiV�EiUPHO\�PiV�UpV]H�N|]|WW��
NLYpYH�D�FVDWODNR]iVRN�HUHGHWL�SRQWMDLW��pV�H]HQNtY�O�D����������EHNH]GpVEHQ�HOĘtUW�
SUyED�XWiQ�D�V]HOHSHN�pV�D�GXJyN�V]LYiUJiVPHQWHVHN�PDUDGQDN��pV�

LL�� D� FVRPDJROyHV]N|]|N� J\iUWiViQiO�� NDUEDQWDUWiViQiO� pV� MDYtWiViQiO� PDJDV� V]LQWĦ�
PLQĘVpJHOOHQĘU]pV� YL]VJiODWRNNDO� |VV]HNDSFVROYD� PLQGHQ� N�OGHPpQ\GDUDE�
W|P|UVpJpQHN�EL]RQ\tWiViUD�D]�HJ\HV�V]iOOtWiVRN�HOĘWW��

��������� )HO�NHOO� WpWHOH]QL��KRJ\�D�PHJWDUWy�UHQGV]HUW�D�N|U�OYHYĘ� OHJDOiEE����FP�HV�Yt]UpWHJ��YDJ\�
H]]HO� HJ\HQpUWpNĦ� PiV� DQ\DJ�� iOWDO� OpWUHKR]RWW� N|]YHWOHQ� UHIOH[Ly� YDJ\� RO\DQ� QDJ\REE�
MiUXOpNRV� UHIOH[Ly� pUL�� DPHO\HW� D� FVRPDJROiVW� N|U�OYHYĘ� DQ\DJ�EL]WRVtW��$]RQEDQ�� KD� EL]R�
Q\tWKDWy��KRJ\�D�PHJWDUWy�UHQGV]HU�D�����������E��SRQWEDQ�OHtUW�YL]VJiODWRN�XWiQ�LV�D�FVRPD�
JROiVEDQ�PDUDG��D�����������F��SRQWEDQ�IHOWpWHOH]KHWĘ�D�N�OGHPpQ\GDUDE�OHJDOiEE����FP�HV�
Yt]UpWHJ�iOWDOL�N|]YHWOHQ�UHIOH[LyMD��

���������� $� N�OGHPpQ\GDUDEQDN� V]XENULWLNXVQDN� NHOO� OHQQLH� D� ��������� pV� D� ��������� EHNH]GpV�
N|U�OPpQ\HL�N|]|WW�pV�D�OHJQDJ\REE�QHXWURQ�VRNV]RUR]yGiVW�HUHGPpQ\H]Ę�N�OGHPpQ\GDUDE�
IHOWpWHOHN�PHOOHWW��DPL�IHOOpSKHW�

D�� QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW��HVHPpQ\PHQWHV���
E�� D�����������E��SRQWEDQ�HOĘtUW�YL]VJiODWRN�VRUiQ��
F�� D�����������E��SRQWEDQ�HOĘtUW�YL]VJiODWRN�VRUiQ��

���������� �IHQQWDUWYD��

���������� $� QRUPiOLV� V]iOOtWiVL� IHOWpWHNUH� HJ\�1� V]iPRW� NHOO� NpSH]QL� RO\� PyGRQ�� KRJ\� D]�1� N�OGH�
PpQ\GDUDE� |WV]|U|VH� D]� HOUHQGH]pVUH� pV� D� N�OGHPpQ\GDUDE� D]RQ� IHOWpWHOHLUH� Qp]YH� V]XE�
NULWLNXV�OHJ\HQ��DPHO\HN�D�OHJQDJ\REE�QHXWURQVRNV]RUR]yGiVW�HUHGPpQ\H]LN�|VV]KDQJEDQ�D�
N|YHWNH]ĘNNHO��

D�� QLQFV� VHPPL� D� N�OGHPpQ\GDUDERN� N|]|WW� pV� D� N�OGHPpQ\GDUDERN� KDOPD]iW� PLQGHQ�



������

ROGDOUyO�OHJDOiEE����FP�HV�UHIOHNWiOy�Yt]UpWHJ�YHV]L�N|U�O��pV�
E�� N�OGHPpQ\GDUDERN� iOODSRWiQDN� IHOWpWHOH]HWWHQ� YDJ\� GHPRQVWUiOWDQ� RO\DQQDN� NHOO�

OHQQLH��PLQWKD�DOiYHWHWWpN�YROQD�D]RNDW�D��������V]DNDV]EDQ�PHJKDWiUR]RWW�SUyEiNQDN��
���������� $� V]iOOtWiV� EDOHVHWL� IHOWpWHOHLUH� HJ\�1� V]iPRW� NHOO� NpSH]QL� RO\� PyGRQ�� KRJ\� D]�1� N�OGH�

PpQ\GDUDE� NpWV]HUHVH� D]� HOUHQGH]pVUH� pV� D� N�OGHPpQ\GDUDE� D]RQ� IHOWpWHOHLUH� Qp]YH� V]XE�
NULWLNXV�OHJ\HQ��DPHO\HN�D�OHJQDJ\REE�QHXWURQVRNV]RUR]yGiVW�HUHGPpQ\H]LN�|VV]KDQJEDQ�D�
N|YHWNH]ĘNNHO��

D�� KLGURJpQWDUWDOP~� PRGHUiWRU� YDQ� D� N�OGHPpQ\GDUDERN� N|]|WW� pV� D� KDOPD]W� PLQGHQ�
ROGDOUyO�OHJDOiEE����FP�YDVWDJ�UHIOHNWiOy�Yt]UpWHJ�YHV]L�N|U�O��pV�

E�� D��������V]DNDV]EDQ�PHJKDWiUR]RWW�SUyEiNNDO��DPHO\HNHW�D�N|YHWNH]ĘN�N|]�O�D�MREEDQ�
NRUOiWR]y�N|YHW��
L�� D� ��������� E�� SRQWEDQ� PHJKDWiUR]RWW� SUyED� pV� YDJ\� D� ��������� F�� SRQWEDQ�

PHJKDWiUR]RWW�SUyED��KD�D�N�OGHPpQ\GDUDE�W|PHJH�QHP�W|EE��PLQW�����NJ��N�OVĘ�
PpUHWHL�DODSMiQ�iWODJRV�VĦUĦVpJH�QHP�QDJ\REE������NJ�P��QpO��YDJ\�D����������D��
SRQWEDQ� PHJKDWiUR]RWW� SUyED� PLQGHQ� PiV� N�OGHPpQ\GDUDE� HVHWpQ�� DPLW� D�
��������� EHNH]GpVEHQ�PHJKDWiUR]RWW� SUyED� N|YHW� pV� YpJ�O� D� ��������� ±� ���������
EHNH]GpVEHQ�PHJKDWiUR]RWW�SUyEiNNDO�]iUXO�D�YL]VJiODW��YDJ\�

LL�� D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�SUyED��pV�

F�� KD� D� KDVDGyDQ\DJ� EiUPHO\� UpV]H� NLV]DEDGXO� D� EL]WRQViJL� WDUWiO\EyO� D� ���������� E��
SRQWEDQ�OHtUW�SUyED�XWiQ��DNNRU�IHO�NHOO�WpWHOH]QL��KRJ\�D�KDVDGyDQ\DJ�D]�HOUHQGH]pVEHQ�
OHYĘ�PLQGHQ�N�OGHPpQ\GDUDEEyO�NLV]DEDGXO�pV�PLQGHQ�KDVDGyDQ\DJRW�RO\DQ�NRQILJX�
UiFLyEDQ� pV�PRGHUiFLyEDQ�NHOO� HOUHQGH]QL�� DPL� D� OHJQDJ\REE�QHXWURQ� VRNV]RUR]yGiVW�
HUHGPpQ\H]L�D�OHJDOiEE����FP�HV�Yt]UpWHJ�V]RURV�UHIOH[LyMiQDN�PHJIHOHOĘ�PpUWpNEHQ��

���������� $� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPRW� �&6,�� D� KDVDGy� DQ\DJRW� WDUWDOPD]y� N�OGHPpQ\�
GDUDERNUD� ~J\� NHOO� PHJKDWiUR]QL�� KRJ\� ���HW� HO� NHOO� RV]WDQL� D� ���������� pV� D� ����������
EHNH]GpVEHQ� OHYH]HWHWW� NpW� 1� pUWpN� N|]�O� D� NLVHEEHO� �D]D]� &6,�  � ���1��� $� NULWLNXVViJL�
EL]WRQViJL� PXWDWyV]iP� OHKHW� QXOOD�� DPHQQ\LEHQ� D� N�OGHPpQ\GDUDERN� NRUOiWODQ� V]iPD�
NULWLNXV�DODWWL��V]XENULWLNXV���D]D]�1�PLQGNpW�HVHWEHQ�WpQ\OHJHVHQ�YpJWHOHQ����

������� 9L]VJiODWL�HOMiUiVRN�pV�D�PHJIHOHOĘVpJ�EL]RQ\tWiVD�

��������� $����������������D����������������D����������������D����������������D���������������SRQWEDQ�pV�D�
������ ±� ������� V]DNDV]EDQ� HOĘtUW� N|YHWHOPpQ\HNQHN� YDOy� PHJIHOHOĘVpJHW� D� N|YHWNH]ĘNEHQ�
IHOVRUROW�HOMiUiVRN�EiUPHO\LNpYHO�YDJ\�YDODPHO\�NRPELQiFLyMXNNDO�NHOO�EL]RQ\tWDQL��

D�� .�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ� YDJ\� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY�
DQ\DJ�HVHWpQ�D�PLQWiQ��D�SURWRWtSXVRQ�YDJ\�D�J\iUWiVEyO�NLYHWW�FVRPDJROiVRQ�HOYpJ]HWW�
YL]VJiODWRNNDO�� DPLNRU� LV� D� YL]VJiODWRNKR]� IHOKDV]QiOW� PLQWDGDUDE� YDJ\� FVRPDJROiV�
WDUWDOPiQDN��DPHQQ\LUH�FVDN�OHKHWVpJHV�KDVRQOtWDQLD�NHOO�D�UDGLRDNWtY�WDUWDORP�YiUKDWy�
|VV]HWpWHOpUH�� pV� D� YL]VJiODQGy�PLQWDGDUDERW� YDJ\� FVRPDJROiVW� ~J\�NHOO� HOĘNpV]tWHQL��
DKRJ\DQ�D]W�V]iOOtWiVUD�iWDGMiN��

E�� 0HJIHOHOĘ� PpUWpNEHQ� KDVRQOy� HVHWEHQ� NRUiEEDQ� HOYpJ]HWW� EL]RQ\tWiVL� HOMiUiVUD� YDOy�
KLYDWNR]iVVDO��

F�� 2O\DQ�� DONDOPDV� OpSWpNĦ� PRGHOOHNHQ� YpJ]HWW� YL]VJiODWRNNDO�� DPHO\HN� PpUHWKĦHQ�
WDUWDOPD]]iN� D� YL]VJiOW� PLQWDGDUDE� OpQ\HJHV� MHOOHP]ĘLW�� RO\DQ� HVHWHNEHQ�� DPLNRU� D�
PpUQ|NL� WDSDV]WDODW� V]HULQW� D]� LO\HQ� YL]VJiODWRN� HUHGPpQ\HL� WHUYH]pVL� FpORNUD� DONDO�
PDVDN��$PHQQ\LEHQ�LO\HQ�PRGHOOW�KDV]QiOQDN��EL]RQ\RV�YL]VJiODWL�SDUDPpWHUHNHW��PLQW�
SO��D]�iWG|IĘ�U~G�iWPpUĘMpW�YDJ\�D�KDOPD]ROiVL�WHUKHOpVW��PHJIHOHOĘHQ�PyGRVtWDQL�NHOO��

G�� 6]iPtWiVVDO� YDJ\� pVV]HUĦ� LQGRNRN� DODSMiQ�� DPHQQ\LEHQ� D� V]iPtWiVL� HOMiUiVRN� pV� D�
SDUDPpWHUHN�iOWDOiQRVDQ�HOIRJDGRWWDN��PHJEt]KDWyN�YDJ\�KDJ\RPiQ\RVDN��



������

��������� 0LXWiQ� D� PLQWDGDUDE�� SURWRWtSXV� YDJ\� PLQWD� YL]VJiODWD� PHJW|UWpQW�� PHJIHOHOĘ� pUWpNHOpVL�
PyGV]HUW� NHOO� DONDOPD]QL� DQQDN� WDQ~VtWiViUD�� KRJ\� D� ��������������� D� ��������������� D�
���������������D����������������D���������������SRQW�YL]VJiODWRNUD�YRQDWNR]y�HOĘtUiVDLW�pV�D�������
±��������V]DNDV]�N|YHWHOPpQ\HLW�EHWDUWRWWiN��

��������� 0LQGHQ�PLQWDGDUDERW� D� SUyEiN� HOĘWW� D]RQRVtWiV� FpOMiEyO�PHJ� NHOO� YL]VJiOQL�� pV� D� KLiQ\RV�
ViJRNDW�YDJ\�VpU�OpVHNHW�MHJ\]ĘN|Q\YH]QL�NHOO�D�N|YHWNH]ĘN�V]HULQW��

D�� HOWpUpV�D�J\iUWiVL�PLQWiWyO��
E�� J\iUWiVL�KLEiN��
F�� NRUUy]Ly�YDJ\�PiV�HOKDV]QiOyGiV��pV�
G�� N�OVĘ�DODNYiOWR]iV��
$� N�OGHPpQ\GDUDE� EL]WRQViJL� WDUWiO\iQDN� HJ\pUWHOPĦHQ� D]RQRVtWKDWyQDN� NHOO� OHQQLH�� $�
PLQWDGDUDE� N�OVĘ� MHOOHJ]HWHVVpJHLQHN� HJ\pUWHOPĦHQ� D]RQRVtWKDWyQDN� NHOO� OHQQLH�� KRJ\� D�
PLQWDGDUDE�EiUPHO\�UpV]pUH�HJ\V]HUĦHQ�pV�YLOiJRVDQ�KLYDWNR]QL�OHKHVVHQ��

������� $� EL]WRQViJL� WDUWiO\� pV� D� VXJiUiUQ\pNROiV� VpUWHWOHQVpJpQHN� YL]VJiODWD� pV� D� EL]WRQViJL�
NULWLNXVViJ�pUWpNHOpVH�

$� ������� ±� ������� V]DNDV]EDQ�PHJKDWiUR]RWW�PLQGHQ� HJ\HV� DONDOPD]DQGy� SUyED�� LOO�� DGRWW�
HVHWEHQ�DONDOPD]DQGy�SUyEDFVRSRUW�YDJ\�SUyEDVRUR]DW�XWiQ��

D�� D�KLEiNDW�pV�D�VpU�OpVW�D]RQRVtWDQL�pV�MHJ\]ĘN|Q\YH]QL�NHOO��
E�� PHJ�NHOO�KDWiUR]QL��KRJ\�D�V]RNiVRVEL]WRQViJL�WDUWiO\�pV�D�VXJiUiUQ\pNROiV�PHJĘUL]WH�H�

]iUWViJiW�D�YL]VJiOW�N�OGHPpQ\GDUDEUD�YRQDWNR]yDQ�D�������±��������V]DNDV]EDQ�HOĘtUW�
PpUWpNEHQ��pV�

F�� KDVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERNQiO�PHJ�NHOO�KDWiUR]QL��KRJ\�D����������±�
���������� EHNH]GpVEHQ� HOĘtUW� pUWpNHOpVQpO� D]� HJ\� YDJ\� W|EE� N�OGHPpQ\GDUDEUD�
DONDOPD]RWW�IHOWpWHOH]pVHN�pV�N|U�OPpQ\HN�pUYpQ\HVHN�H��

������� hWN|]ĘODS�HMWpVL�YL]VJiODWRNKR]�

$���������������D���D�����������D��������D���D����������pV�D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�
HMWpVL�YL]VJiODWRNKR]�D]��WN|]ĘODSQDN�RO\DQ�MHOOHJĦ�VLPD��Yt]V]LQWHV�IHO�OHWĦQHN�NHOO�OHQQLH��
KRJ\� D� PLQWDGDUDE� IHO�WN|]pVH� VRUiQ� OpWUHM|WW� HOPR]GXOiV� YDJ\� DODNYiOWR]iV� iOWDO� RNR]RWW�
HOOHQiOOiV�Q|YHNHGpVH�QH�Q|YHOMH�pV]UHYHKHWĘ�PyGRQ�D�PLQWDGDUDE�NiURVRGiViW��

������� 9L]VJiODW�D�QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�HOYLVHOpVpQHN�EHPXWDWiViUD�

��������� $�YL]VJiODW�Yt]SHUPHW��V]DEDGHMWpVL��KDOPD]ROiVL�pV�iWG|IpVL�SUyEiEyO�iOO��$�N�OGHPpQ\GDUDE�
PLQWDGDUDEMDLW� DOi� NHOO� YHWQL� D� V]DEDGHMWpVL�� KDOPD]ROiVL� pV� iWG|IpVL� SUyEiNQDN�� HOĘWWH�
D]RQEDQ�PLQGHQ� HVHWEHQ� HO� NHOO� YpJH]QL� D� Yt]SHUPHW�SUyEiW��(J\�PLQWDGDUDERW� OHKHW� KDV]�
QiOQL�D]�|VV]HV�YL]VJiODWKR]��IHOWpYH��KRJ\�D����������EHNH]GpV�N|YHWHOPpQ\HL�WHOMHV�OQHN��

��������� $� Yt]SHUPHW�SUyED� pV� D]� XWiQD� N|YHWNH]Ę� YL]VJiODW� N|]|WWL� LGĘWDUWDPQDN� DQQ\LQDN� NHOO�
OHQQLH�� KRJ\� D� Yt]� EHV]tYyGiVD� D� OHJQDJ\REE� PpUWpNĦ� OHJ\HQ� D� PLQWDGDUDE� N�OVHMpQHN�
pV]UHYHKHWĘ�V]iUDGiVD�QpON�O��+D�VHPPL�QHP�V]yO�HOOHQH��DNNRU�HQQHN�D]� LGĘWDUWDPQDN�NpW�
yUiQDN�NHOO�OHQQLH��KD�D�Yt]SHUPHW�HJ\V]HUUH�QpJ\�LUiQ\EyO�KDW��1HP�NHOO�V]�QHWHW�WDUWDQL��KD�
D�Yt]SHUPHW�D�QpJ\�LUiQ\EyO�HJ\PiV�XWiQ�pUL�D�PLQWDGDUDERW��

��������� 9t]SHUPHWSUyED��$�PLQWDGDUDERW�~J\�NHOO�DOiYHWQL�D�Yt]SHUPHWSUyEiQDN��KRJ\�D]�NL�OHJ\HQ�
WpYH� OHJDOiEE� HJ\� yUD� KRVV]DW� WDUWy�� yUiQNpQW�PLQWHJ\� �� FP� LQWHQ]LWiV~� HVĘQHN�PHJIHOHOĘ�
KDWiVQDN��

��������� 6]DEDGHMWpVL� SUyED�� D� PLQWDGDUDERW� ~J\� NHOO� D]� �WN|]ĘODSUD� HMWHQL�� KRJ\� D� YL]VJiODQGy� ±�
EL]WRQViJL�V]HPSRQWEyO�OHJIRQWRVDEE�±�UpV]HNHW�D�OHJQDJ\REE�NiURVRGiV�pUMH��



������

D�� $�PLQWDGDUDE�OHJDOVy�SRQWMiWyO�D]��WN|]ĘODS�IHOVĘ�IHO�OHWpLJ�PpUW�HMWpVL�PDJDVViJ�QHP�
OHKHW�NHYHVHEE��PLQW�D����������WiEOi]DWEDQ�D�W|PHJ�I�JJYpQ\pEHQ�PHJDGRWW�WiYROViJ��
$]� �WN|]ĘODSQDN� RO\DQQDN� NHOO� OHQQLH�� DKRJ\DQ� D� ������� V]DNDV]EDQ� PHJ� YDQ�
KDWiUR]YD��

E�� $]����NJ�QiO�QHP�QDJ\REE�W|PHJĦ��V]|JOHWHV��SDStUOHPH]�YDJ\�ID�N�OGHPpQ\GDUDERN�
HJ\�N�O|Q�SpOGiQ\iW�����P�PDJDVViJEyO�PLQGHJ\LN�VDUNiUD�OH�NHOO�HMWHQL��

F�� $�����NJ�QiO�QHP�QDJ\REE�W|PHJĦ�KHQJHUHV�SDStUOHPH]�N�OGHPpQ\GDUDERN�HJ\�N�O|Q�
SpOGiQ\iW� ���� P� PDJDVViJEyO� PLQGNpW� YpJpQ� D� N|U� DODN~� SHUHP� PLQGHQ� HJ\HV�
N|UQHJ\HGpUH�OH�NHOO�HMWHQL��

�

���������WiEOi]DW�� (MWpVL� PDJDVViJRN� D� N�OGHPpQ\GDUDERN� QRUPiOLV� V]iOOtWiVL� N|U�O�
PpQ\HLQHN�YL]VJiODWiKR]��

$�N�OGHPpQ\GDUDE�W|PHJH��NJ�� 6]DEDG�HMWpVL�PDJDVViJ��P���
�� � � ��D�N�OGHPpQ\GDUDE�W|PHJH��������� �����
��������d�D�N�OGHPpQ\GDUDE�W|PHJH���������� �����
�������d�D�N�OGHPpQ\GDUDE�W|PHJH���������� �����
�������d�D�N�OGHPpQ\GDUDE�W|PHJH� �����

��������� +DOPD]ROiVL� SUyED�� NLYpYH� D]RNDW� D]� HVHWHNHW�� DPLNRU� D� FVRPDJROiV� DODNMD� D� KDOPD]ROiVW�
QHP� WHV]L� OHKHWĘYp��D�PLQWDGDUDERW����yUiQ�iW�RO\DQ�Q\RPyWHUKHOpV�KDWiViQDN�NHOO�NLWHQQL��
DPHO\�D�N|YHWNH]Ę�WHUKHOpVHN�N|]�O�D�QDJ\REE��

D�� D�N�OGHPpQ\GDUDE�OHJQDJ\REE�W|PHJpQHN�|WV]|U|VpYHO�PHJHJ\H]Ę�WHUKHOpV��pV�
E�� D� N�OGHPpQ\GDUDE� I�JJĘOHJHV� YHW�OHWL� IHO�OHWH� pV� ���N3D� V]RU]DWiYDO�PHJHJ\H]Ę� WHU�

KHOpV��
$�WHUKHOpVQHN�HJ\HQOHWHVHQ�NHOO�D�PLQWDGDUDE�NpW��HJ\PiVVDO�V]HPEHQ�OHYĘ�ROGDOiUD�KDWQLD��
DPHO\HN�N|]�O�D]�HJ\LN�D]�DODSODS�OHJ\HQ��DPHO\HQ�D�N�OGHPpQ\GDUDE�iOWDOiEDQ�Q\XJV]LN��

��������� ÈWG|IpVL�SUyED��$�PLQWDGDUDERW�NHPpQ\��VtN��Yt]V]LQWHV�ODSUD�NHOO�KHO\H]QL��DPHO\QHN�QHP�
V]DEDG�pV]UHYHKHWĘ�PyGRQ�HOPR]GXOQLD�D�SUyED�YpJUHKDMWiVD�VRUiQ��
D�� $� ���� FP�HV� iWPpUĘMĦ� KHQJHUHV�� IpOJ|PEEHQ� YpJ]ĘGĘ�� �� NJ� W|PHJĦ� UXGDW� KRVV]�

WHQJHO\pYHO�I�JJĘOHJHVHQ�~J\�NHOO�D�PLQWDGDUDE�OHJJ\HQJpEE�UpV]pQHN�N|]HSpUH�HMWHQL��
KRJ\� KD� HOpJ�PpO\HQ� KDWRO� EH�� pSSHQ� D� EL]WRQViJL� WDUWiO\W� WDOiOMD� HO��$� SUyED� YpJUH�
KDMWiVD�VRUiQ�D�U~G�QHP�V]HQYHGKHW�pV]UHYHKHWĘ�DODNYiOWR]iVW��

E�� $]� HMWpVL� PDJDVViJQDN� D� U~G� DOVy� YpJpWĘO� D� PLQWDGDUDE� IHOVĘ� IHO�OHWpQ� D]RQ� SRQWLJ��
DKRYi�D]�HMWpV�LUiQ\XO����P�QHN�NHOO�OHQQLH��

������� )RO\DGpNRN� pV� Ji]RN� V]iOOtWiViUD� WHUYH]HWW� $� WtSXV~� N�OGHPpQ\GDUDERN� NLHJpV]tWĘ�
YL]VJiODWD�

(J\HWOHQ� YDJ\� PiV�PiV� PLQWDGDUDERW� NHOO� D� N|YHWNH]Ę� SUyEiN� PLQGHJ\LNpQHN� DOiYHWQL��
NLYpYH��KD�D�SUyEiN�YDODPHO\LNH�EL]RQ\tWKDWyDQ�V]LJRU~EE�D�NpUGpVHV�PLQWDGDUDEUD��PLQW�D�
W|EEL��(]�XWyEEL�HVHWEHQ�HJ\�PLQWDGDUDERW�NHOO�D�OHJV]LJRU~EE�SUyEiQDN�DOiYHWQL��

D�� 6]DEDGHMWpVL�SUyED��$�PLQWDGDUDERW�~J\�NHOO�D]��WN|]ĘODSUD�HMWHQL��KRJ\�D�YpGHOPHW�D�
OHJQDJ\REE� NiURVRGiV� pUMH�� $]� HMWpVL� PDJDVViJQDN� D� PLQWDGDUDE� OHJDOVy� UpV]pWĘO� D]�
�WN|]ĘODS�IHOVĘ�IHO�OHWpLJ���P�QHN�NHOO� OHQQLH��$]��WN|]ĘODSQDN�RO\DQQDN�NHOO� OHQQLH��
DKRJ\�D��������V]DNDV]EDQ�PHJ�YDQ�KDWiUR]YD��

E�� ÈWG|IpVL�SUyED��$�PLQWDGDUDERW� DOi�NHOO� YHWQL� D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�
SUyEiQDN��D]]DO�D]�HOWpUpVVHO��KRJ\�D]�HMWpVL�PDJDVViJRW�D����������E��SRQWEDQ�PHJKD�
WiUR]RWW���P�UĘO�����P�UH�NHOO�Q|YHOQL��



������

������� 9L]VJiODWRN� D� V]iOOtWiV� N|]EHQ� EHN|YHWNH]Ę� EDOHVHWHNNHO� V]HPEHQL� HOOHQiOOyNpSHVVpJ�
EHPXWDWiViUD�

��������� $� PLQWDGDUDERW� D� ��������� pV� D� ��������� EHNH]GpVEHQ� PHJKDWiUR]RWW� SUyEiN� KDOPR]RWW�
KDWiViQDN�NHOO�DOiYHWQL�D�IHOVRUROiV�VRUUHQGMpEHQ��$�SUyEiNDW�N|YHWĘHQ�YDJ\�XJ\DQH]W�YDJ\�
HJ\�PiVLN�PLQWDGDUDERW�Yt]EH�PHUtWpVL�SUyEi�N�QDN�NHOO�DOiYHWQL�D����������EHNH]GpVEHQ�pV�
KD�DONDOPD]KDWy��D��������V]DNDV]EDQ�PHJKDWiUR]RWWDN�V]HULQW��

��������� 0HFKDQLNDL� SUyED�� $�PHFKDQLNDL� SUyED� KiURP� N�O|QE|]Ę� HMWpVL� YL]VJiODWEyO� iOO��0LQGHQ�
PLQWDGDUDERW�D���������YDJ\�D�����������EHNH]GpVEHQ�PHJKDWiUR]RWW�HMWpVHNQHN�NHOO�DOiYHWQL��
$]�HMWpVL�SUyEiN�VRUUHQGMpW�~J\�NHOO�PHJYiODV]WDQL��KRJ\�D�PHFKDQLNDL�YL]VJiODW�EHIHMH]pVH�
XWiQ�D�PLQWDGDUDE�NiURVRGiVD�D]�D]W�N|YHWĘ�KĘSUyED�VRUiQ�D�OHJQDJ\REE�PpUWpNĦ�OHJ\HQ��

D�� $]����HMWpV�VRUiQ�D�PLQWDGDUDERW�~J\�NHOO�D]��WN|]ĘODSUD�HMWHQL��KRJ\�D]�D�OHJQDJ\REE�
VpU�OpVW� V]HQYHGMH� HO�� pV� D]� HMWpVL� PDJDVViJQDN� D� PLQWDGDUDE� OHJDOVy� SRQWMiWyO� D]�
�WN|]ĘODS� IHOVĘ� IHO�OHWpLJ� �� P�QHN� NHOO� OHQQL�� $]� �WN|]ĘODSQDN� RO\DQQDN� NHOO� OHQQL��
DKRJ\�D��������V]DNDV]EDQ�PHJ�YDQ�KDWiUR]YD��

E�� $� ��� HMWpV� VRUiQ� D� PLQWDGDUDERW� RO\� PyGRQ� NHOO� HMWHQL�� KRJ\� DEEDQ� D]� �WN|]ĘODSUD�
I�JJĘOHJHVHQ�U|J]tWHWW�KHJ\HV�U~G�D� OHJQDJ\REE�VpU�OpVW�RNR]]D��$]�HMWpVL�PDJDVViJ�
QDN� D�PLQWDGDUDE� �WN|]pVUH� V]iQW� SRQWMD� pV� D� U~G� IHOVĘ� IHO�OHWH� N|]|WW� ��P�QHN� NHOO�
OHQQLH�� $� U~GQDN� V]HUNH]HWL� DFpOEyO� NpV]�OW�� W|P|U� KHQJHUHV� �N|U� NHUHV]WPHWV]HWĦ��
WHVWQHN�NHOO�OHQQLH��DPHO\QHN�iWPpUĘMH����FP�r�����FP��pV�KRVV]~ViJD����FP��KDFVDN�
KRVV]DEE�U~G�QHP�LGp]KHW�HOĘ�QDJ\REE�NiURVRGiVW��(]�HVHWEHQ�D�OHJQDJ\REE�NiURVRGiVW�
RNR]y��HOHJHQGĘ�KRVV]~ViJ~�UXGDW�NHOO�DONDOPD]QL��$�U~G�IHOVĘ�YpJpQHN�VtN��Yt]V]LQWHV�
IHO�OHWĦQHN� NHOO� OHQQLH�� V]pOpQHN� OHNHUHNtWpVL� VXJDUD� QH� OHJ\HQ� W|EE��PLQW� ��PP��$]�
�WN|]ĘODSQDN��DPHO\EĘO�D�U~G�NLHPHONHGLN��D��������V]DNDV]�V]HULQWLQHN�NHOO�OHQQLH��

F�� $� ��� HMWpV� VRUiQ� D� PLQWDGDUDERW� GLQDPLNXV� |VV]HQ\RPiVL� SUyEiQDN� NHOO� DOiYHWQL�� D�
PLQWDGDUDERW� �WN|]ĘODSUD� NHOO� IHNWHWQL�� pV� ~J\� NHOO� UiHMWHQL� �� P� PDJDVEyO� ���� NJ�
W|PHJHW�� KRJ\� D� PLQWDGDUDE� D� OHJQDJ\REE� NiURVRGiVW� V]HQYHGMH� HO�� $� W|PHJQHN�
��P�î���P�HV� V]LOiUG� V]HUNH]HWL� DFpO� ODSQDN� NHOO� OHQQLH�� pV� Yt]V]LQWHV� KHO\]HWEHQ� NHOO�
OHHVQLH��$]�DFpO�ODS�DOVy�IHO�OHWpQHN�pOHLW�pV�VDUNDLW�OHJIHOMHEE���PP�HV�VXJiUUDO�OH�NHOO�
NHUHNtWHQL�� $]� HMWpVL� PDJDVViJRW� D� W|PHJ� DOVy� ODSMD� pV� D� PLQWDGDUDE� OHJPDJDVDEE�
SRQWMD� N|]|WW� NHOO� PpUQL�� $]� �WN|]ĘODSQDN�� DPHO\HQ� D� PLQWDGDUDE� HOKHO\H]NHGLN�� D�
�������V]DNDV]�V]HULQWLQHN�NHOO�OHQQLH��

��������� +ĘSUyED��$�PLQWDGDUDEQDN�����&�RV�N|UQ\H]HWL�KĘPpUVpNOHWHQ�WHUPLNXV�HJ\HQV~O\EDQ�NHOO�
OHQQLH� D� �������� WiEOi]DWEDQ� PHJKDWiUR]RWW� QDSEHVXJiU]iVL� N|U�OPpQ\HN� pV� D� UDGLRDNWtY�
WDUWDORPEyO� D�N�OGHPpQ\GDUDE�EHOVHMpEHQ� W|UWpQĘ�±�D� WHUYH]pVQpO� DODSXO�YHWW� ±� OHJQDJ\REE�
PpUWpNĦ� KĘIHMOĘGpV� IHOWpWHOHL� PHOOHWW�� $OWHUQDWtYDNpQW� H]HQ� SDUDPpWHUHN� EiUPHO\LNH� HOWpUĘ�
pUWpNĦ�LV�OHKHW�D�SUyED�HOĘWW�pV�DODWW��DPHQQ\LEHQ�D�N�OGHPpQ\GDUDE�PHJIHOHOĘ�UHDNFLyMiQDN�
pUWpNHOpVH�VRUiQ�H]W�ILJ\HOHPEH�YHV]LN��

$�KĘSUyEiQDN�D�N|YHWNH]ĘNEĘO�NHOO�iOOQLD��

D�� D�PLQWDGDUDE� WHOMHV� HJpV]pW� ��� SHUFLJ� RO\DQ� WHUPLNXV� N|UQ\H]HWEH� NHOO� KHO\H]QL�� DPL�
OHJDOiEE�DNNRUD�KĘIOX[XVW�EL]WRVtW��PLQW�D�V]pQKLGURJpQ�OHYHJĘ�NHYHUpN�OiQJMD�NHOOĘHQ�
Q\XJRGW�N|UQ\H]HWL�N|U�OPpQ\HN�PHOOHWW��OHJDOiEE������&�N|]HSHV�OiQJKĘPpUVpNOHW�pV�
OHJDOiEE�����N|]HSHV�NLVXJiU]iVL�WpQ\H]Ę�HVHWpQ��D�PLQWiW�WHOMHVHQ�OiQJJDO�N|U�OYpYH�D�
IHO�OHW� DEV]RUSFLyV� WpQ\H]ĘMpQHN� YDJ\� ����QDN� YDJ\� RO\DQ� pUWpNĦQHN� NHOO� OHQQLH��
DPHO\HW�D�N�OGHPpQ\GDUDE�D�PHJKDWiUR]RWW�WĦ]�KDWiViUD�IHOWpWHOH]KHWĘHQ�PXWDWQD��PDMG�
H]W�N|YHWĘHQ�

E�� D� PLQWDGDUDERW� HOHJHQGĘHQ� KRVV]~� LGHLJ� ��� �&�RV� N|UQ\H]HWL� KĘPpUVpNOHWQHN� NHOO�
NLWHQQL�� D� �������� WiEOi]DWEDQ� PHJKDWiUR]RWW� QDSEHVXJiU]iVL� N|U�OPpQ\HNQHN� pV� D�
UDGLRDNWtY� WDUWDORPEyO� D� N�OGHPpQ\GDUDE� EHOVHMpEHQ� W|UWpQĘ� OHJQDJ\REE� PpUWpNĦ�
KĘIHMOĘGpV� IHOWpWHOHL� PHOOHWW�� KRJ\� D� KĘPpUVpNOHW� D� PLQWDGDUDE� PLQGHQ� UpV]pEHQ�
FV|NNHQMHQ� pV�YDJ\� HOpUMH� D� NH]GHWL� iOODQGyVXOW� N|U�OPpQ\HNHW�� $OWHUQDWtYDNpQW� H]HQ�



������

SDUDPpWHUHN� EiUPHO\LNH� HOWpUĘ� pUWpNĦ� LV� OHKHW� D� SUyED� HOĘWW� pV� DODWW�� DPHQQ\LEHQ� D�
N�OGHPpQ\GDUDE� YLVHONHGpVpQHN� pUWpNHOpVH� VRUiQ� H]W� PHJIHOHOĘ� PyGRQ� ILJ\HOHPEH�
YHV]LN��

$�SUyED�DODWW�pV�XWiQ�D�PLQWiW�QHP�NHOO�PHVWHUVpJHVHQ�KĦWHQL�pV�D�PLQWD�DQ\DJiQDN�HVHWOHJHV�
pJpVpW�KDJ\QL�NHOO�WHUPpV]HWHV�PyGRQ�IRO\WDWyGQL��

��������� 9t]EH�PHUtWpVL�SUyED��$�PLQWDGDUDERW�OHJDOiEE����P�Yt]RV]ORS�Q\RPiViYDO�D]RQRV�Q\RPiV~�
Yt]� DODWW� NHOO� WDUWDQL� OHJDOiEE� �� yUiQ� NHUHV]W�O� RO\DQ� KHO\]HWEHQ�� DPHO\LN� D� OHJQDJ\REE�
VpU�OpVKH]�YH]HW��,O\HQ�Q\RPiVQDN�WHNLQWKHWĘ�D�OHJDOiEE�����N3D�N�OVĘ�Q\RPiV��W~OQ\RPiV���

������� )RNR]RWW�Yt]EH�PHUtWpVL�SUyED�D����$��QpO�QDJ\REE�DNWLYLWiVW�WDUWDOPD]y�%�8��pV�%�0��
WtSXV~�N�OGHPpQ\GDUDERNUD�pV�&�WtSXV~�N�OGHPpQ\GDUDERNUD�

)RNR]RWW� Yt]EH� PHUtWpVL� SUyED�� $� PLQWDGDUDERW� OHJDOiEE� ���� P� Yt]RV]ORS� Q\RPiViYDO�
D]RQRV�Q\RPiV~�Yt]EHQ��Yt]�DODWW��NHOO�WDUWDQL�OHJDOiEE�HJ\�yUiQ�NHUHV]W�O��,O\HQ�Q\RPiVQDN�
WHNLQWKHWĘ�D�OHJDOiEE���03D�N�OVĘ�Q\RPiV��W~OQ\RPiV���

������� +DVDGyDQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�Yt]V]LYiUJiV�SUyEiMD�

��������� $]�RO\DQ�N�OGHPpQ\GDUDERNDW��DPHO\HNQpO�D�Yt]�EHV]LYiUJiVW�pV�NLV]LYiUJiVW�D�OHJQDJ\REE�
UHDNWLYLWiVW�HUHGPpQ\H]ĘQHN�IHOWpWHOH]WpN�D����������±�����������EHNH]GpV�V]HULQWL�pUWpNHOpV�
FpOMiEyO��PHQWHVtWHQL�NHOO�D�SUyED�DOyO��

��������� 0LHOĘWW�D�PLQWDGDUDERW�D�N|YHWNH]ĘNEHQ�LVPHUWHWHWW�Yt]V]LYiUJiVL�SUyEiQDN�DOiYHWQpN��HO�NHOO�
YpJH]QL�UDMWD�D����������E��SRQW�V]HULQWL�SUyEiW�pV�D����������D��YDJ\�F��SRQW�V]HULQWL�SUyEiW��
PLQW�D]W�D�����������EHNH]GpV�HOĘtUMD��WRYiEEi�D����������EHNH]GpVEHQ�HOĘtUW�SUyEiW��

��������� $�PLQWDGDUDERW� OHJDOiEE� ����P� Yt]RV]ORS� Q\RPiViYDO� D]RQRV� Yt]Q\RPiV� DODWW� NHOO� WDUWDQL�
OHJDOiEE���yUiQ�NHUHV]W�O�RO\DQ�KHO\]HWEHQ��DPHO\QpO�D�OHJQDJ\REE�V]LYiUJiV�YiUKDWy��

������� $�&�WtSXV~�N�OGHPpQ\GDUDERN�YL]VJiODWD�

��������� $�N�OGHPpQ\GDUDERNDW�PHJKDWiUR]RWW�VRUUHQGEHQ�DOi�NHOO�YHWQL�D�N|YHWNH]Ę�SUyEiNQDN��

D�� D����������D���D����������F���D����������pV�D����������EHNH]GpVEHQ�HOĘtUW�SUyEiN��pV�
E�� D����������EHNH]GpVEHQ�HOĘtUW�SUyED��
$]�D��pV�E��SRQW�V]HULQWL�SUyEiNDW�QHP�V]�NVpJHV�XJ\DQD]RQ�D�PLQWDGDUDERQ�YpJUHKDMWDQL��

��������� ÈWO\XNDV]WiVL�IHOKDVtWiVL�SUyED��$�PLQWiW�V]HUNH]HWL�DFpOEyO�NpV]�OW��I�JJĘOHJHV��W|P|U�DFpO�
WHVW� NiURVtWy� KDWiViQDN�NHOO� NLWHQQL��$�N�OGHPpQ\GDUDE�PLQWD� KHO\]HWpQHN� pV� D� IHO�WN|]pVL�
SRQWQDN�D�PLQWD� IHO�OHWpQ�YDOy� HOKHO\H]NHGpVpQHN�RO\DQQDN�NHOO� OHQQLH��KRJ\�D����������D��
SRQWEDQ� PHJKDWiUR]RWW� YL]VJiODWVRUR]DW� HUHGPpQ\HNpQW� D� OHJQDJ\REE� VpU�OpV� N|YHWNH]]HQ�
EH��

D�� $�����NJ�QiO�NLVHEE� W|PHJĦ�N�OGHPpQ\GDUDERW�NpSYLVHOĘ�PLQWiW�D]��WN|]ĘODSUD�NHOO�
KHO\H]QL�pV�NL�NHOO�WHQQL�D�NLYiODV]WRWW��WN|]pVL�SRQW�IHOHWW���P�PDJDVEyO�OHHVĘ�����NJ�
W|PHJĦ� DFpOWHVW� KDWiViQDN�� (QQpO� D� SUyEiQiO� D]� DFpOWHVWQHN� ��� FP� iWPpUĘMĦ�� ��� FP�
KRVV]~� KHQJHUHV� U~GQDN� NHOO� OHQQLH�� DPHO\QHN� HJ\HQHV� FVRQNDN~S� DODN~� IHO�WN|]Ę�
YpJpQpO�D]�iWPpUĘ�����FP��V]pOpQHN�OHNHUHNtWpVL�VXJDUD�QH�OHJ\HQ�W|EE��PLQW���PP��$]�
�WN|]ĘODSQDN��DPHO\UH�D�PLQWiW�iOOtWDQL�NHOO��D��������V]DNDV]�V]HULQWLQHN�NHOO�OHQQLH��

E�� ����NJ�YDJ\�QDJ\REE�W|PHJĦ�N�OGHPpQ\GDUDE�HVHWpQ�D]�DFpOWHVWHW�D�IHO�WN|]Ę�YpJpYHO�
IHOIHOp� D]� �WN|]ĘODSUD� NHOO� iOOtWDQL� pV� D�PLQWiW� NHOO� UiHMWHQL��$]� HMWpVL�PDJDVViJQDN� D�
PLQWD� IHO�WN|]pVL� SRQWMiWyO� D]� DFpOWHVW� IHOVĘ� IHO�OHWpLJ� PpUYH� �� P�QHN� NHOO� OHQQLH��
(KKH]� D� SUyEiKR]� D]� DFpOWHVWQHN� XJ\DQRO\DQ� MHOOHP]ĘNNHO� pV�PpUHWHNNHO� NHOO� EtUQLD��
PLQW�DKRJ\�D]�HOĘ]Ę�D��EHNH]GpVEHQ�PHJ�YDQ�KDWiUR]YD��D]]DO�D]�HOWpUpVVHO��KRJ\�D]�



������

DFpOWHVW� KRVV]iQDN� pV� W|PHJpQHN� RO\DQQDN� NHOO� OHQQLH�� DPL� D� PLQWD� OHJQDJ\REE�
PpUWpNĦ� VpU�OpVpW� RNR]]D�� $]� �WN|]ĘODSQDN�� DPHO\UH� D]� DFpOWHVWHW� DODSMiYDO� Ui� NHOO�
iOOtWDQL��D��������V]DNDV]�V]HULQWLQHN�NHOO�OHQQLH��

��������� )RNR]RWW�KĘSUyED��D�SUyEiW�D����������EHNH]GpVEHQ�PHJKDWiUR]RWW�N|U�OPpQ\HN�N|]|WW�NHOO�
YpJUHKDMWDQL�� D]]DO� D]� HOWpUpVVHO�� KRJ\� D� PLQWDGDUDERW� D� WHUPLNXV� N|UQ\H]HWQHN� ��� SHUF�
LGĘWDUWDPUD�NHOO�NLWHQQL��

��������� hWĘSUyED�� D� PLQWiW� D� OHJQDJ\REE� VpU�OpVW� RNR]y� KHO\]HWEHQ� OHJDOiEE� ��� P�V� IHO�WN|]pVL�
VHEHVVpJJHO�NHOO� D]��WN|]ĘODSQDN��WN|]WHWQL��$]��WN|]ĘODSQDN�D�������� V]DNDV]� V]HULQWLQHN�
NHOO� OHQQLH� D]]DO� D]� HOWpUpVVHO�� KRJ\� D]� �WN|]ĘIHO�OHW� EiUPLO\HQ� LUiQ\EDQ� HOKHO\H]KHWĘ�� KD�
PHUĘOHJHV�D�PLQWD�SiO\iMiUD��

������� $�����NJ�YDJ\�DQQiO�W|EE�XUiQ�KH[DIOXRULGRW�WDUWDOPD]y�FVRPDJROyHV]N|]|N�YL]VJiODWD�

��������� 0LQGHQ� FVRPDJROyHV]N|]W� pV� �]HPL�� LOO�� V]HUNH]HWL� V]HUHOYpQ\HLW� YDJ\� HJ\�WWHVHQ� YDJ\�
N�O|Q�N�O|Q� HOVĘ� DONDORPPDO� D]� �]HPEH� KHO\H]pV� HOĘWW� pV� NpVĘEE� LGĘV]DNRQNpQW�PHJ� NHOO�
YL]VJiOQL��(]W�D�YL]VJiODWRW�D]�LOOHWpNHV�KDWyViJ�HJ\HWpUWpVpYHO�NHOO�YpJUHKDMWDQL�pV�WDQ~VtWDQL��

��������� $]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� D� J\iUWiVL� WtSXV� YL]VJiODWiEyO�� V]HUNH]HWYL]VJiODWEyO��
W|P|UVpJYL]VJiODWEyO�� Yt]WpUIRJDW�PHJKDWiUR]iVEyO� pV� D]� �]HPL� V]HUHOYpQ\HN� NLHOpJtWĘ�
PĦN|GpVpQHN�YL]VJiODWiEyO�iOO��

��������� $]� LGĘV]DNRV� YL]VJiODW� V]HPUHYpWHOH]pVEĘO�� V]HUNH]HWYL]VJiODWEyO�� W|P|UVpJYL]VJiODWEyO� pV�
D]� �]HPL� V]HUHOYpQ\HN� NLHOpJtWĘ� PĦN|GpVpQHN� YL]VJiODWiEyO� iOO�� $]� LGĘV]DNRV� YL]VJiODW�
KDWiULGHMH� OHJIHOMHEE� |W� pY�� $]RNDW� D� FVRPDJROyHV]N|]|NHW�� DPHO\HN� H]HQ� |WpYHV�
LGĘWDUWDPRQ� EHO�O� QHP� NHU�OWHN� YL]VJiODWUD�� V]iOOtWiV� HOĘWW� D]� LOOHWpNHV� KDWyViJ� iOWDO�
MyYiKDJ\RWW� SURJUDP� V]HULQW� NHOO� IHO�OYL]VJiOQL�� (]HN� FVDN� D]� LGĘV]DNRV� YL]VJiODWUD�
YRQDWNR]y�WHOMHV�N|UĦ�SURJUDP�YpJUHKDMWiVD�XWiQ�W|OWKHWĘN�PHJ�LVPpW��

��������� $� J\iUWiVL� WtSXV� YL]VJiODWQDN� EL]RQ\tWDQLD� NHOO� D� J\iUWiVL� WtSXV� pV� D� J\iUWiVL� SURJUDP�
HOĘtUiVDLQDN�EHWDUWiViW��

��������� $� ���� NJ� YDJ\� DQQiO� W|EE� XUiQ�KH[DIOXRULG� EHIRJDGiViUD� V]ROJiOy� FVRPDJROyHV]N|]|NHW�
OHJDOiEE������03D�Q\RPiVVDO�IRO\DGpNQ\RPiV�SUyEiQDN�NHOO�DOiYHWQL��GH�KD�D�SUyEDQ\RPiV�
�����03D�QiO� NHYHVHEE�� D� PLQWD� W|EEROGDO~� MyYiKDJ\iVW� LJpQ\HO�� $� FVRPDJROyHV]N|]|N�
LVPpWHOW� YL]VJiODWiUD�PiV�� D]RQRV� pUWpNĦ�� URQFVROiVPHQWHV� YL]VJiODW� W|EEROGDO~� MyYiKDJ\iV�
HVHWpQ�DONDOPD]KDWy��

��������� $� W|P|UVpJYL]VJiODWRW� RO\DQ� HOMiUiVVDO� NHOO� YpJH]QL�� DPHO\� EL]WRQViJL� WDUWiO\QiO� ���� 3DāO�V�
������EDUāO�V��pU]pNHQ\VpJJHO�NpSHV�D�V]LYiUJiV�PHJiOODStWiViUD��

��������� $� FVRPDJROyHV]N|]� Yt]WpUIRJDWiW� ����&�UD� YRQDWNR]WDWYD� r������� SRQWRVViJJDO� NHOO� PHJ�
KDWiUR]QL��$�WpUIRJDWRW�D����������EHNH]GpVEHQ�HOĘtUW�WiEOiQ�IHO�NHOO�W�QWHWQL��

��������� 0LQGHQ� FVRPDJROyHV]N|]UH� QHP� NRUURGiOy� IpPEĘO� NpV]�OW� WiEOiW� NHOO� WDUWyV� PyGRQ� HJ\�
N|QQ\HQ�KR]]iIpUKHWĘ�KHO\UH�HUĘVtWHQL��$�WiEOD�IHOHUĘVtWpVpQHN�PyGMD�QHP�EHIRO\iVROKDWMD�D�
FVRPDJROyHV]N|]�V]LOiUGViJiW��$�WiEOiUD�OHJDOiEE�D�N|YHWNH]Ę�DGDWRNDW�NHOO�EH�WpVVHO�YDJ\�
PiV�KDVRQOy�HOMiUiVVDO�IHOYLQQL��
±� D]�HQJHGpO\�V]iPD��
±� D�J\iUWy�VRUR]DWV]iPD��
±� OHJQDJ\REE��]HPL�Q\RPiV��W~OQ\RPiV���
±� SUyEDQ\RPiV��W~OQ\RPiV���
±� WDUWDORP��XUiQ�KH[DIOXRULG��
±� ĦUWDUWDORP�OLWHUEHQ��
±� D]�XUiQ�KH[DIOXRULG�W|OWHW�PHJHQJHGHWW�OHJQDJ\REE�W|PHJH��
±� VDMiW�W|PHJ��
±� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� pV� D]� XWROMiUD� YpJUHKDMWRWW� LGĘV]DNRV� YL]VJiODW�

LGĘSRQWMD��KyQDS��pY���



������

±� D�YL]VJiODWRW�YpJ]Ę�V]DNpUWĘ�EpO\HJ]ĘOHQ\RPDWD��

������� $�N�OGHPpQ\GDUDE�PLQWiN�pV�DQ\DJRN�HQJHGpO\H]pVH�

��������� $�����NJ�YDJ\�DQQiO�W|EE�XUiQ�KH[DIOXRULGRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�PLQWiLQDN�HQJH�
GpO\H]pVpQpO��

D�� PLQGHQ� PLQWiKR]�� DPHO\� NLHOpJtWL� D� �������� EHNH]GpV� N|YHWHOPpQ\HLW�� W|EEROGDO~�
HQJHGpO\�V]�NVpJHV��

E�� PLQGHQ� PLQWiKR]�� DPHO\� NLHOpJtWL� D� �������� ±� �������� EHNH]GpV� HOĘtUiVDLW� D� PLQWD�
V]iUPD]iVL�RUV]iJD�LOOHWpNHV�KDWyViJiQDN�HJ\ROGDO~�HQJHGpO\H�V]�NVpJHV��NLYpYH��KD�D�
5,'�EHQ�HJ\pENpQW�W|EEROGDO~�HQJHGpO\�YDQ�HOĘtUYD��

��������� 0LQGHQ�HJ\HV�%�8��pV�&�WtSXV~�N�OGHPpQ\GDUDE�PLQWiKR]�HJ\ROGDO~�HQJHGpO\�NHOO��NLYpYH��

D�� D� KDVDGy� DQ\DJ� N�OGHPpQ\GDUDE�PLQWiMiW�� DPL� D� ���������� D� ��������� EHNH]GpV� pV� D]�
����������SRQW�KDWiO\D�DOi�HVLN�pV�DPHO\KH]�W|EEROGDO~�HQJHGpO\�NHOO��pV�

E�� D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJ�%�8��WtSXV~�N�OGHPpQ\GDUDE�PLQWiMiW��
DPHO\KH]�W|EEROGDO~�HQJHGpO\�NHOO��

��������� 0LQGHQ� %�0�� WtSXV~� N�OGHPpQ\GDUDE� PLQWiKR]�� EHOHpUWYH� D� KDVDGy� DQ\DJRW� WDUWDOPD]yW��
DPHO\� D� ���������� D� ��������� EHNH]GpV� pV� D]� ���������� SRQW� KDWiO\D� DOi� LV� HVLN�� pV� D� NLV�
PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJRW�WDUWDOPD]yNDW��W|EEROGDO~�HQJHGpO\�V]�NVpJHV��

��������� 0LQGHQ�RO\DQ�KDVDGy�DQ\DJRW�WDUWDOPD]y�N�OGHPpQ\GDUDE�PLQWiKR]��DPHO\�D�������������D��
±�I��DOSRQWRN��D����������pV�D����������EHNH]GpV�YDODPHO\LNH�V]HULQW�QLQFV�PHQWHVtWYH��W|EE�
ROGDO~�HQJHGpO\�V]�NVpJHV��

��������� $�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�PLQWiMiKR]�HJ\ROGDO~�HQJHGpO\�NHOO��$�NLV�PpUWpNEHQ�
GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJ�PLQWiMiKR]� W|EEROGDO~� HQJHGpO\� V]�NVpJHV� �OiVG� D����������
EHNH]GpVW�LV���

��������� $�������������SRQW�I��DOSRQWMD�DODSMiQ�D�Ä+$6$'Ï´�EHVRUROiV�DOyO�PHQWHVtWHWW�KDVDGyDQ\DJ�
PLQWiMiKR]�W|EEROGDO~�HQJHGpO\�V]�NVpJHV��

��������� $�NpV]�OpNHW�YDJ\�J\iUWPiQ\W�WDUWDOPD]y��D�������������SRQW�E��DOSRQWMD�DODSMiQ�PHQWHVtWHWW�
N�OGHPpQ\UH� YRQDWNR]y� DOWHUQDWtY� DNWLYLWiV� KDWiU� PHJKDWiUR]iViKR]� W|EEROGDO~� HQJHGpO\�
V]�NVpJHV��

��������� 9DODPHO\�5,'�6]HU]ĘGĘ�ÈOODPWyO�V]iUPD]y�EiUPHO\�PLQWiW�� DPHO\KH]�HJ\ROGDO~�HQJHGpO\�
NHOO��H]HQ�iOODP�LOOHWpNHV�KDWyViJiQDN�NHOO�HQJHGpO\H]QLH��$PHQQ\LEHQ�D]�D]�iOODP��DPHO\�
EHQ� D� N�OGHPpQ\GDUDE�PLQWiW� WHUYH]WpN�� QHP� 5,'� 6]HU]ĘGĘ�ÈOODP� D� V]iOOtWiV� FVDN� DNNRU�
HQJHGpO\H]HWW��KD��

D�� H]�D]�iOODP�WDQ~VtWYiQ\W�iOOtW�NL��DPHO\�V]HULQW�D�N�OGHPpQ\GDUDE�PLQWD�PHJIHOHO�D�5,'�
PĦV]DNL� HOĘtUiVDLQDN� pV� H]W� D� WDQ~VtWYiQ\W� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV�
KDWyViJD�HOLVPHUL��

E�� DPHQQ\LEHQ�QLQFV�WDQ~VtWYiQ\��LOO��D�N�OGHPpQ\GDUDE�PLQWD�5,'�6]HU]ĘGĘ�ÈOODP�iOWDOL�
HOLVPHUpVH� PHOOpNHOYH�� D� N�OGHPpQ\GDUDE� PLQWiMiW� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�
LOOHWpNHV�KDWyViJD�HQJHGpO\H]L��

��������� $]�iWPHQHWL�HOĘtUiVRN�DODSMiQ�HQJHGpO\H]HWW�PLQWiNUD�OiVG�D]�������V]DNDV]W��

������� (QJHGpO\�LUiQWL�NpUHOPHN�pV�HQJHGpO\HN�D�UDGLRDNWtY�DQ\DJRN�V]iOOtWiViKR]�

��������� �IHQQWDUWYD��

��������� 6]iOOtWiVL�HQJHGpO\�LUiQWL�NpUHOHP�



������

����������� $�V]iOOtWiVL�HQJHGpO\�LUiQWL�NpUHOHPQHN�WDUWDOPD]QLD�NHOO��

D�� D�V]iOOtWiVL�LGĘV]DNRW��DPHO\UH�D]�HQJHGpO\W�NpULN��
E�� D�WpQ\OHJHV�UDGLRDNWtY�WDUWDORP�DGDWDLW��D�WHUYH]HWW�V]iOOtWiVL�PyGRNDW��D�NRFVLWtSXVW�pV�D�

OHKHWVpJHV�YDJ\�WHUYH]HWW�V]iOOtWiVL�~WYRQDODW��pV�
F�� DQQDN�UpV]OHWH]pVpW��KRJ\�PLO\HQ�PyGRQ�KDMWMiN�YpJUH�D�N�OGHPpQ\GDUDE�PLQWiQDN�D]�

����������SRQW�D��Y���YL��� LOO��YLL�� DOSRQW�V]HULQW�NLiOOtWRWW�HQJHGpO\RNLUDWiEDQ�QHYHVtWHWW�
yYyUHQGV]DEiO\RNDW�pV�DGPLQLV]WUDWtY�YDJ\��]HPL�HOOHQĘU]pVHLW��

����������� $]�6&2�,,,�WiUJ\�V]iOOtWiVL�HQJHGpO\�LUiQWL�NpUHOPpQHN�WDUWDOPD]QLD�NHOO��

D�� DQQDN� LVPHUWHWpVpW�� KRJ\� D� N�OGHPpQ\�PHO\� V]HPSRQWRN� pV�PLO\HQ� LQGRNRN� DODSMiQ�
WHNLQWKHWĘ�6&2�,,,�WiUJ\QDN��

E�� D]�6&2�,,,�WiUJ\�YiODV]WiViQDN�LQGRNOiViW�DQQDN�EL]RQ\tWiViYDO��KRJ\��
L�� MHOHQOHJ�QHP�OpWH]LN�DONDOPDV�FVRPDJROyHV]N|]��
LL�� HJ\� FVRPDJROyHV]N|]� PHJWHUYH]pVH� pV�YDJ\� J\iUWiVD� YDJ\� D� WiUJ\� V]pWV]HGpVH�

J\DNRUODWL��PĦV]DNL�YDJ\�JD]GDViJL�V]HPSRQWEyO�QHP�OHKHWVpJHV��
LLL�� QHP�OpWH]LN�PiV�KDV]QiOKDWy�PHJROGiV��

F�� D� WHUYH]HWW� UDGLRDNWtY� WDUWDORP� UpV]OHWHV� OHtUiViW�� DGDWRNDW� DQQDN� IL]LNDL� pV� NpPLDL�
iOODSRWiUD�pV�D�NLERFViWRWW�VXJiU]iV�IDMWiMiUD��

G�� D]� 6&2�,,,� WiUJ\�PLQWD� UpV]OHWHV� OHtUiViW�� EHOHpUWYH� D� WHOMHV� N|UĦ� V]HUNH]HWL� UDM]RNDW��
DQ\DJRNMHJ\]pNHW�pV�D�J\iUWiVL�HOMiUiVW��

H�� PLQGHQ� RO\DQ� LQIRUPiFLyW�� DPHO\� V]�NVpJHV� D]� LOOHWpNHV� KDWyViJ� PHJJ\Ę]pVpKH]� D�
����������SRQW�H��DOSRQW�N|YHWHOPpQ\HLQHN��pV�DGRWW�HVHWEHQ�D��������V]DNDV]�&:������
N�O|QOHJHV�HOĘtUiV�N|YHWHOPpQ\HLQHN�WHOMHV�OpVpUĘO��

I�� D�V]iOOtWiVL�WHUYHW��
J�� D]�DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�VSHFLILNiFLyMiW��PLQW�D]W�D]�������V]DNDV]�HOĘtUMD��

��������� $� N�O|Q� PHJHJ\H]pV� DODSMiQ� W|UWpQĘ� V]iOOtWiVUD� YRQDWNR]y� HQJHGpO\� LUiQWL� NpUHOHPQHN�
PLQGHQ�RO\DQ� LQIRUPiFLyW� WDUWDOPD]QLD�NHOO�� DPL�V]�NVpJHV�D]� LOOHWpNHV�KDWyViJ�PHJJ\Ę]p�
VpUH�� EL]RQ\tWYD�� KRJ\� D� V]iOOtWiV� VRUiQ� D]� iOWDOiQRV� EL]WRQViJ� OHJDOiEE� DQQDN� PHJIHOHO��
DPHO\�IHQQiOOQD�DNNRU��KD�D�5,'�PLQGHQ�YRQDWNR]y�HOĘtUiViW�EHWDUWRWWiN�YROQD��

$]�HQJHGpO\�LUiQWL�NpUHOHPQHN�WDUWDOPD]QLD�NHOO��

D�� IHOYLOiJRVtWiVW� DUUD�� KRJ\� D� V]iOOtWiVW� PLO\HQ� YRQDWNR]iVEDQ� pV� PLO\HQ� RNRNEyO� QHP�
OHKHW�D�5,'�YRQDWNR]y�HOĘtUiVDLYDO�WHOMHV�|VV]KDQJEDQ�YpJUHKDMWDQL��

E�� DGDWRNDW� D� N�O|QOHJHV� EL]WRQViJL� HOĘtUiVRNUD� YDJ\� N�O|QOHJHV� DGPLQLV]WUDWtY� YDJ\�
�]HPL� HOOHQĘU]pVHNUH�� DPHO\HNHW� D� V]iOOtWiV� VRUiQ� YpJUH� NHOO� KDMWDQL�� KRJ\� D� 5,'�
YRQDWNR]y�HOĘtUiVDLWyO�YDOy�HOWpUpVHNHW�HOOHQV~O\R]]iN��

��������� $� %�8�� WtSXV~� YDJ\� &� WtSXV~� N�OGHPpQ\GDUDE� PLQWD� HQJHGpO\H]pVH� LUiQWL� NpUHOHPQHN�
WDUWDOPD]QLD�NHOO��

D�� D� WHUYH]HWW� UDGLRDNWtY� WDUWDORP� UpV]OHWHV� OHtUiViW�� DGDWRNDW� DQQDN� IL]LNDL� pV� NpPLDL�
iOODSRWiUD�pV�D�NLERFViWRWW�VXJiU]iV�IDMWiMiUD��

E�� D� J\iUWiVL�PLQWD� UpV]OHWHV� OHtUiViW�� EHOHpUWYH� D� WHOMHV� N|UĦ� V]HUNH]HWL� UDM]RNDW�� DQ\DJ�
MHJ\]pNHW�pV�D]�DONDOPD]DQGy�J\iUWiVL�HOMiUiVW��

F�� MHJ\]ĘN|Q\YHW�D�YL]VJiODWRNUyO�pV�D]RN�HUHGPpQ\HLUĘO��YDJ\�V]iPtWiVL�HOMiUiVUyO�YDJ\�
PiV�EL]RQ\tWpNRW�DUUD��KRJ\�D�PLQWD�D�YRQDWNR]y�HOĘtUiVRNQDN�PHJIHOHO��

G�� D�MDYDVROW��]HPHOpVL�pV�NDUEDQWDUWiVL�XWDVtWiVRNDW�D�N�OGHPpQ\GDUDE�KDV]QiODWiKR]��
H�� KD�D�N�OGHPpQ\GDUDE�����N3D�W~OQ\RPiVQiO�QDJ\REE�OHJQDJ\REE�QRUPiO��]HPL�Q\R�



������

PiVUD� YDQ� NLDODNtWYD�� D]� HQJHGpO\� LUiQWL� NpUHOHPQHN�NL� NHOO� WpUQL� D� EL]WRQViJL� WDUWiO\�
J\iUWiViKR]� IHOKDV]QiOW� DQ\DJRNUD�� D]RN� VSHFLILNiFLyLUD�� D� PLQWDYpWHOUH� pV� D]� HO�
YpJ]HQGĘ�YL]VJiODWRNUD��

I�� KD�D�N�OGHPpQ\GDUDE�WiUROiV�XWiQ�NHU�O�V]iOOtWiVUD��DQQDN�LJD]ROiViW��KRJ\�D�EL]WRQViJL�
YL]VJiODWEDQ�� YDODPLQW� D� MDYDVROW� �]HPHOWHWpVL� pV� NDUEDQWDUWiVL� XWDVtWiVRNEDQ�
ILJ\HOHPEH�YHWWpN�D]�|UHJHGpVL�IRO\DPDWRNDW��

J�� KD� D� WHUYH]HWW� UDGLRDNWtY� WDUWDORP� EHVXJiU]RWW� QXNOHiULV� IĦWĘHOHP�� D� NpUHOPH]ĘQHN� D�
EL]WRQViJL�YL]VJiODWRNEDQ�V]HUHSOĘ�PLQGHQ�IHOWpWHOH]pVW��DPHO\�D�IĦWĘHOHP�WXODMGRQVi�
JDLUD�YRQDWNR]LN��NL�NHOO�IHMWHQLH�pV�LJD]ROQLD�NHOO��pV�OH�NHOO�tUQLD�D]�HVHWOHJHV�V]iOOtWiVW�
PHJHOĘ]Ę�LQWp]NHGpVHNHW��PLQW�D]W�D����������E��SRQW�HOĘtUMD��

K�� PLQGHQ� N�O|QOHJHV� UDNRGiVL� IHOWpWHOW�� DPHO\� D� N�OGHPpQ\GDUDEEyO� D� EL]WRQViJRV� KĘ�
HOYH]HWpVKH]� V]�NVpJHV�� ILJ\HOHPEH� YpYH� D]� DONDOPD]iVUD�NHU�OĘ�N�O|QE|]Ę� V]iOOtWiVL�
PyGRNDW��NRFVL��pV�NRQWpQHUWtSXVRNDW��

L�� D� N�OGHPpQ\GDUDERW� iEUi]ROy�� ��� [� ��� FP�QpO� QHP� QDJ\REE�� PiVROKDWy� NpSHW�� DPL�
EHPXWDWMD�D�N�OGHPpQ\GDUDE�|VV]HiOOtWiViW��

M�� D]�DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�VSHFLILNiFLyMiW��PLQW�D]W�D]�������V]DNDV]�HOĘtUMD��pV�
N�� D� WiUROiV� XWiQ� V]iOOtWiVUD� NHU�OĘ� N�OGHPpQ\GDUDERNQiO� D� *$3�DQDOt]LV� �UpVHOHP]pV��

SURJUDPEDQ� PHJKDWiUR]RWW� PyGV]HUHV� HOMiUiVW�� D]� DONDOPD]DQGy� HOĘtUiVRN�
YiOWR]iVDLQDN�� D� PĦV]DNL� LVPHUHWHN� YiOWR]iVDLQDN� pV� D� N�OGHPpQ\GDUDE�PLQWD�
iOODSRWiQDN�WiUROiV�VRUiQ�W|UWpQĘ�YiOWR]iVDLQDN�LGĘV]DNRV�pUWpNHOpVpUH��

��������� $�%�0�� WtSXV~� N�OGHPpQ\GDUDE�PLQWiUD� YRQDWNR]y� HQJHGpO\� LUiQWL� NpUHOPpQHN� D� ���������
EHNH]GpVEHQ� D� %�8�� WtSXV~� N�OGHPpQ\GDUDEUD� HOĘtUW� DGDWRNRQ� NtY�O� NLHJpV]tWpVNpSSHQ� D�
N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D����������D���������±���������pV�D���������±����������EHNH]GpVEHQ�PHJKDWiUR]RWW�D]RQ�
N|YHWHOPpQ\HN�IHOVRUROiViW��DPHO\HNQHN�D�N�OGHPpQ\GDUDE�QHP�IHOHO�PHJ��

E�� D�NLHJpV]tWpVNpQW� WHUYH]HWW��]HPHOWHWpVL� yYyLQWp]NHGpVHNHW�� DPHO\HNHW� D� V]iOOtWiV�DODWW�
NHOO� YpJUHKDMWDQL�� pV� DPHO\HNHW� D� 5,'� HJ\pENpQW� QHP� tU� HOĘ�� GH� V]�NVpJHVHN� DKKR]��
KRJ\� D� N�OGHPpQ\GDUDE� EL]WRQViJD�PHJPDUDGMRQ� YDJ\� D]� HOĘ]Ę� D�� SRQWEDQ� IHOVRUROW�
KLiQ\RVViJRN�HOOHQV~O\R]iViKR]��

F�� D� V]iOOtWiVL� PyGRNUD� YRQDWNR]y� EiUPLO\HQ� NRUOiWR]iV� EHMHOHQWpVpW�� pV� D]� HVHWOHJHV�
N�O|QOHJHV�EHUDNiVL��V]iOOtWiVL��NLUDNiVL�YDJ\�NH]HOpVL�HOMiUiVRNDW��pV�

G�� D� V]iOOtWiV� DODWW� YiUKDWyDQ� IHOOpSĘ�� D� WHUYH]pV� VRUiQ� ILJ\HOHPEH� YHWW�� N�O|QE|]Ę� N|U�
Q\H]HWL�IHOWpWHOHNUH��KĘPpUVpNOHW��QDSVXJiU]iV��YRQDWNR]y�Q\LODWNR]DWRW��

��������� $�����NJ�YDJ\�DQQiO�W|EE�XUiQ�KH[DIOXRULGRW�WDUWDOPD]y�N�OGHPpQ\GDUDERN�PLQWiLUD�YRQDW�
NR]y� HQJHGpO\� NpUHOHPQHN� WDUWDOPD]QLD� NHOO� PLQGHQ� LQIRUPiFLyW�� DPHO\� D]� LOOHWpNHV�
KDWyViJRW�PHJJ\Ę]KHWL� DUUyO�� KRJ\� D�PLQWD�PHJIHOHO� D� �������� EHNH]GpV� HOĘtUiVDLQDN� pV� D]�
DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�OHtUiViW��PLQW�D]W�D]�������V]DNDV]�HOĘtUMD��

��������� $�KDVDGy�DQ\DJRW�WDUWDOPD]y�N�OGHPpQ\UH�YRQDWNR]y�HQJHGpO\�NpUHOHPQHN�WDUWDOPD]QLD�NHOO�
PLQGHQ�LQIRUPiFLyW��DPHO\�D]�LOOHWpNHV�KDWyViJRW�PHJJ\Ę]KHWL�DUUyO��KRJ\�D�PLQWD�PHJIHOHO�
D� ��������� EHNH]GpV� HOĘtUiVDLQDN� pV� D]� DONDOPD]RWW� LUiQ\tWiVL� UHQGV]HU� OHtUiViW��PLQW� D]W� D]�
������V]DNDV]�HOĘtUMD��

��������� $�N�O|QOHJHV� IRUPiM~� UDGLRDNWtY�DQ\DJ�pV�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy� UDGLRDNWtY�DQ\DJ�
PLQWiUD�YRQDWNR]y�HQJHGpO\�NpUHOHPQHN�D�N|YHWNH]ĘNHW�NHOO�WDUWDOPD]QLD��

D�� D� UDGLRDNWtY� DQ\DJ�� YDJ\� KD� NDSV]XOiUyO� YDQ� V]y�� D� WDUWDORP� UpV]OHWHV� OHtUiViW��
N�O|Q|VHQ�D�IL]LNDL�pV�NpPLDL�iOODSRW�PHJDGiViYDO��

E�� D]�DONDOPD]RWW�NDSV]XOD�J\iUWiVL�WtSXViQDN�SRQWRV�OHtUiViW��
F�� MHOHQWpVW� D]� HOYpJ]HWW� YL]VJiODWRNUyO� pV� D]RN� HUHGPpQ\HLUĘO�� YDJ\� D� V]iPtWiVRNUyO��



������

DPHO\HN� EL]RQ\tWMiN�� KRJ\� D� UDGLRDNWtY� DQ\DJ� PHJIHOHO� D]� HOĘtUiVRNQDN�� YDJ\� PiV�
EL]RQ\tWpNRW� DUUD�� KRJ\�D� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJ�YDJ\�D� NLV�PpUWpNEHQ�
GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJ�NLHOpJtWL�D�5,'�YRQDWNR]y�HOĘtUiVDLW��

G�� D]�DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�OHtUiViW��PLQW�D]W�D]�������V]DNDV]�HOĘtUMD��pV�
H�� D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�YDJ\�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�

DQ\DJ�IHODGiVD�VRUiQ�D�V]iOOtWiV�HOĘWW�HOYpJH]QL�MDYDVROW�WHHQGĘNHW��
��������� $� ������������ SRQW� I�� DOSRQWMD� DODSMiQ�� D� ������������ SRQW� WiEOi]DWD� V]HULQWL� Ä+$6$'Ï´�

EHVRUROiV�DOyO�PHQWHVtWHWW�KDVDGyDQ\DJ�PLQWiUD�YRQDWNR]y�HQJHGpO\�NpUHOHPQHN�D�N|YHWNH�
]ĘNHW�NHOO�WDUWDOPD]QLD���

D�� D]�DQ\DJ�UpV]OHWHV�OHtUiViW��N�O|Q|VHQ�D�IL]LNDL�pV�NpPLDL�iOODSRW�PHJDGiViYDO��
E�� MHOHQWpVW� D]� HOYpJ]HWW� YL]VJiODWRNUyO� pV� D]RN� HUHGPpQ\HLUĘO�� YDJ\� D� V]iPtWiVRNUyO��

DPHO\HN� EL]RQ\tWMiN�� KRJ\� D]� DQ\DJ� NpSHV�PHJIHOHOQL� D� ������������ SRQW� N|YHWHOPp�
Q\HLQHN��

F�� D]�DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�OHtUiViW��PLQW�D]W�D]�������V]DNDV]�HOĘtUMD��
G�� Q\LODWNR]DWRW�D�V]iOOtWiV�HOĘWWL�N�O|QOHJHV�WHHQGĘNUĘO��

���������� $� NpV]�OpNHW� YDJ\� J\iUWPiQ\W� WDUWDOPD]y�� PHQWHVtWHWW� N�OGHPpQ\UH� YRQDWNR]y� DOWHUQDWtY�
DNWLYLWiV�KDWiU�PHJKDWiUR]iViUD�YRQDWNR]y�HQJHGpO\�NpUHOHPQHN�D�N|YHWNH]ĘNHW�NHOO� WDUWDO�
PD]QLD��

D�� D� NpV]�OpN�� LOO�� J\iUWPiQ\� D]RQRVtWy� DGDWDLW�� UpV]OHWHV� OHtUiViW�� KRJ\� PLO\HQ� FpOUD�
NtYiQMiN�KDV]QiOQL�pV�PLO\HQ�UDGLRQXNOLG�RN��YDQ�QDN��EHQQH��

E�� D�NpV]�OpNEHQ��LOO��J\iUWPiQ\EDQ�OpYĘ�UDGLRQXNOLG�RN��OHJQDJ\REE�DNWLYLWiViW��
F�� D�NpV]�OpNEĘO��LOO��J\iUWPiQ\EyO�HUHGĘ�OHJQDJ\REE�N�OVĘ�Gy]LVWHOMHVtWPpQ\W��
G�� D�NpV]�OpNEHQ��LOO��J\iUWPiQ\EDQ�OpYĘ�UDGLRQXNOLG�RN��NpPLDL�pV�IL]LNDL�IRUPiMiW��
H�� D�NpV]�OpN��LOO��J\iUWPiQ\�V]HUNH]HWL�pV�WHUYH]pVL�UpV]OHWHLW��N�O|Q|VHQ�D�UDGLRQXNOLGQDN�

D� UXWLQ��QRUPiOLV�pV�EDOHVHWL� V]iOOtWiVL�N|U�OPpQ\HN�N|]|WWL�PHJWDUWiVD�pV�iUQ\pNROiVD�
YRQDWNR]iViEDQ���

I�� D]� DONDOPD]RWW� LUiQ\tWiVL� UHQGV]HU� OHtUiViW�� EHOHpUWYH� D� UDGLRDNWtY� VXJiUIRUUiVRNUD�� D]�
DONDWUpV]HNUH� pV� D� NpV]WHUPpNHNUH� DONDOPD]DQGy� PLQĘVpJYL]VJiODWL� pV� �HOOHQĘU]pVL�
HOMiUiVRNDW��DQQDN�EL]WRVtWiViUD��KRJ\�D�UDGLRDNWtY�DQ\DJUD�PHJKDWiUR]RWW� OHJQDJ\REE�
DNWLYLWiVW�� pV� D� NpV]�OpNUH�� LOO�� J\iUWPiQ\UD� PHJKDWiUR]RWW� OHJQDJ\REE� Gy]LV�
WHOMHVtWPpQ\W� QH� OpSMpN� W~O�� YDODPLQW� D� NpV]�OpNHW�� LOO�� J\iUWPiQ\W� D� J\iUWiVL� WtSXVUD�
YRQDWNR]y�HOĘtUiVRN�V]HULQW�J\iUWViN���

J�� D]�HJ\�N�OGHPpQ\EHQ�pV�D]�pYHQWH�|VV]HVHQ�YiUKDWyDQ�V]iOOtWiVUD�NHU�OĘ�NpV]�OpNHN�pV�
J\iUWPiQ\RN�OHJQDJ\REE�GDUDEV]iPiW���

K�� D� Ä6XJiUYpGHOHP� pV� 5DGLRDNWtY� 6XJiUIRUUiVRN� %L]WRQViJD�� $ODSYHWĘ� QHP]HWN|]L�
EL]WRQViJL�HOĘtUiVRN´�1$h�%L]WRQViJL�(OĘtUiVRN�6RUR]DW�1R��*65����5pV]��1$h��%pFV�
�������iOWDO�PHJKDWiUR]RWW�DODSHOYHN�pV�PyGV]HUWDQ�V]HULQWL�Gy]LV�pUWpNHOpVW��EHOHpUWYH�
D�UXWLQ��QRUPiOLV�pV�EDOHVHWL�V]iOOtWiVL�N|U�OPpQ\HNEĘO�V]iUPD]y��D�V]iOOtWiVL�GROJR]yNDW�
pV� D� ODNRVViJRW� pUĘ� HJ\pQL� Gy]LV� pUWpNHOpVpW�� pV� ±� KD� V]�NVpJHV� ±� D� NROOHNWtY� Gy]LV�
pUWpNHOpVpW��(]HQ�V]iOOtWiVL�N|U�OPpQ\HNKH]�RO\DQ�UHSUH]HQWDWtY�V]iOOtWiVL�HVHPpQ\HNHW�
NHOO�DODSXO�YHQQL��DPHO\HNQHN�D�V]iOOtWPiQ\RN�NL�YDQQDN�WpYH��

���������� $]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW� PLQGHQ� HQJHGpO\RNLUDWRW� HJ\� D]RQRVtWy� MHO|OpVVHO� NHOO�
HOOiWQL��(QQHN�D�MHO|OpVQHN�D�N|YHWNH]Ę�iOWDOiQRV�DODN~QDN�NHOO�OHQQLH��

$]�iOODP�MHOH�V]iP�WtSXV�NyG��

D�� $� ���������� E�� SRQWEDQ� HOĘtUWDN� NLYpWHOpYHO�� D]� HQJHGpO\W� NLDGy� iOODPQDN� D� MHOH�� D�
QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ�



������

MHO]pVpYHO����
E�� $� V]iPRW� D]� LOOHWpNHV� KDWyViJQDN� NHOO� NLDGQLD� pV� H]� PHJKDWiUR]RWW� PLQWiUD�� PHJ�

KDWiUR]RWW� V]iOOtWiVUD� YDJ\� PHQWHVtWHWW� N�OGHPpQ\UH� YRQDWNR]y� DOWHUQDWtY� DNWLYLWiV�
KDWiUUD�YRQDWNR]LN��$� V]iOOtWiVL� HQJHGpO\KH]�NLDGRWW� MHO|OpVQHN�HJ\pUWHOPĦHQ�NDSFVR�
ODWEDQ�NHOO�OHQQL�D�N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\pKH]�NLDGRWW�D]RQRVtWy�MHO|OpVVHO��

F�� $�N|YHWNH]Ę�NyGRNDW�D]�HQJHGpO\RNLUDW�WtSXViQDN�MHO|OpVpUH�D�N|YHWNH]ĘN�V]HULQW�NHOO�
DONDOPD]QL��
$)� $�WtSXV~�N�OGHPpQ\GDUDE�PLQWD�KDVDGyDQ\DJRNKR]�
%�8�� %�8��WtSXV~�N�OGHPpQ\GDUDE�PLQWD�>%�8�)�KDVDGyDQ\DJKR]@�
%�0�� %�0��WtSXV~�N�OGHPpQ\GDUDE�PLQWD�>%�0�)�KDVDGyDQ\DJKR]@�
&� &�WtSXV~�N�OGHPpQ\GDUDE�PLQWD�>&)�KDVDGyDQ\DJKR]@�
,)� ,SDUL�N�OGHPpQ\GDUDERN�KDVDGyDQ\DJRNKR]�
6� .�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJRN�
/'� .LV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJRN�
)(� $�������������SRQW�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�KDVDGyDQ\DJ�
7� 6]iOOtWiV�
;� .�O|Q�PHJHJ\H]pV�
$/� $OWHUQDWtY� DNWLYLWiV� KDWiU� NpV]�OpN� YDJ\� J\iUWPiQ\� PHQWHVtWHWW� N�OGHPp�

Q\HLUH���

1HPKDVDGy� YDJ\� KDVDGy�HQJHGPpQ\HV� XUiQ�KH[DIOXRULGUD� YRQDWNR]y� N�OGHPpQ\�
GDUDE�PLQWD�HVHWpEHQ��KD�D]�HOĘ]Ę�NyGRNDW�QHP�KDV]QiOMiN��D�N|YHWNH]Ę�NyGRNDW�NHOO�
KDV]QiOQL��
+�8�� (J\ROGDO~�HQJHGpO\�
+�0�� 7|EEROGDO~�HQJHGpO\��

���������� (]HNHW�D]�D]RQRVtWy�MHO|OpVHNHW�D�N|YHWNH]ĘNpSSHQ�NHOO�DONDOPD]QL��

D�� 0LQGHQ� RNLUDWRW� pV� PLQGHQ� N�OGHPpQ\GDUDERW� HO� NHOO� OiWQL� D� PHJIHOHOĘ� D]RQRVtWy�
MHO|OpVVHO�� DPHO\� D� ���������� D��� E��� pV� F�� SRQWEDQ� HOĘtUW� V]LPEyOXPRNEyO� iOO�� D]]DO� D�
NLYpWHOOHO�� KRJ\� N�OGHPpQ\GDUDERNQiO� FVDN� D� PHJIHOHOĘ� J\iUWiVL� WtSXVNyGRW� NHOO� D�
PiVRGLN� IHUGH� YRQDO� XWiQ� IHOW�QWHWQL�� D]D]� D� 7� YDJ\� ;� QHP� MHOHQLN� PHJ� D�
N�OGHPpQ\GDUDE� MHO|OpVpEHQ��$PHQQ\LEHQ� D� N�OGHPpQ\GDUDE�PLQWiUD� pV� D� V]iOOtWiVUD�
YRQDWNR]y�HQJHGpO\HN�HJ\HWOHQ�RNLUDWWi�YDQQDN�|VV]HIRJYD��D�PHJIHOHOĘ�NyGRNDW�QHP�
NHOO�PHJLVPpWHOQL��3pOGiXO��
$�����%�0�)�� %�0�� WtSXV~�N�OGHPpQ\GDUDE�KDVDGyDQ\DJKR]��DPHO\KH]� W|EE�

ROGDO~� HQJHGpO\� V]�NVpJHV� pV� DPHO\KH]� D]� LOOHWpNHV� RUV]iJ��
$XV]WULD� KDWyViJD� D� ���� D]RQRVtWy� MHO|OpVW� DGWD� NL� �$� N�OGH�
PpQ\GDUDEUD� IHO� NHOO� YLQQL� pV� D� N�OGHPpQ\GDUDE�PLQWD� HQJH�
GpO\RNLUDWiED�EH�NHOO�tUQL���

$�����%�0�)7�� V]iOOtWiVL�HQJHGpO\�D]�HOĘ]ĘHNEHQ�PHJMHO|OW�D]RQRVtWyYDO�HOOiWRWW�
N�OGHPpQ\GDUDEUD�NLDGYD� �&VDN�D]�HQJHGpO\RNLUDWEDQ�NHOO� IHO�
W�QWHWQL���

$�����;�� N�O|Q�PHJHJ\H]pV��PHO\HW�$XV]WULD� LOOHWpNHV�KDWyViJD�IRJDGRWW�

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



������

HO� pV� D� ���� D]RQRVtWy� MHO|OpVVHO� OiWRWW� HO�� �&VDN� D]� HQJHGpO\�
RNLUDWEDQ�NHOO�IHOW�QWHWQL���

$�����,)�� KDVDGyDQ\DJRNDW� WDUWDOPD]y� LSDUL� N�OGHPpQ\GDUDE�PLQWD��
PHO\HW�$XV]WULD� LOOHWpNHV�KDWyViJD�HQJHGpO\H]HWW�pV�D�����D]R�
QRVtWy� MHO|OpVVHO� OiWRWW� HO� �PLQG� D� N�OGHPpQ\GDUDERQ�� PLQG� D�
N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\pEHQ�IHO�NHOO�W�QWHWQL���pV�

$�����+�8��� N�OGHPpQ\GDUDE�PLQWD� KDVDGy� HQJHGPpQ\HV� XUiQ�KH[DIOXRULG�
UD�� DPHO\HW�$XV]WULD� LOOHWpNHV� KDWyViJD� HQJHGpO\H]HWW� pV� D� ����
D]RQRVtWy�MHO|OpVVHO�OiWRWW�HO��PLQG�D�N�OGHPpQ\GDUDERQ��PLQG�D�
N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\pEHQ�IHO�NHOO�W�QWHWQL���

E�� $PHQQ\LEHQ� HJ\� W|EEROGDO~� HQJHGpO\� D� ���������� EHNH]GpV� V]HULQW� pUYpQ\HVVpJL�
]iUDGpNNDO�OHWW�NLDGYD��FVDN�D]W�D�MHO|OpVW�NHOO�DONDOPD]QL��DPHO\HW�D�N�OGHPpQ\GDUDE�
PLQWD� V]iUPD]iVL� YDJ\� IHODGiVL� RUV]iJD� DGRWW� NL�� $PHQQ\LEHQ� HJ\� W|EEROGDO~�
HQJHGpO\W� D� N�O|QE|]Ę� RUV]iJRNEDQ� HJ\PiV� XWiQ� NLiOOtWRWW� HQJHGpO\RNLUDWRN� UpYpQ�
DGQDN� NL�� DNNRU� PLQGHQ� HQJHGpO\RNLUDWEDQ� IHO� NHOO� W�QWHWQL� D� PHJIHOHOĘ� D]RQRVtWy�
MHO|OpVW� pV� D� N�OGHPpQ\GDUDERNDW�� DPHO\QHN� J\iUWiVL� WtSXVD� HEEHQ� D� IRUPiEDQ�
HQJHGpO\H]YH�OHWW��HO�NHOO�OiWQL�PLQGHQ�PHJIHOHOĘ�D]RQRVtWy�MHO|OpVVHO��
3pOGiXO�D�N�OGHPpQ\GDUDE�

$�����%�0�)�
&+����%�0�)�

MHO|OpVH�RV]WUiN�HUHGHWUH�XWDO��DPHO\HW�D]XWiQ�HJ\�WRYiEEL�HQJHGpO\RNLUDW�UpYpQ�6YiMF�LV�
HQJHGpO\H]HWW�� $]� HVHWOHJHV� WRYiEEL� MHO|OpVHNHW� D� N�OGHPpQ\GDUDERQ� KDVRQOy�PyGRQ�
HJ\PiV�DODWW�NHOO�IHOW�QWHWQL��

F�� $]�HQJHGpO\RNLUDW�IHO�OYL]VJiODWiW�D�MHO|OpV�PHOOHWW�N|]YHWOHQ�O�]iUyMHOEHQ�NHOO�IHOW�Q�
WHWQL��3pOGiXO�D]�$�����%�0�)��5HY����D�N�OGHPpQ\GDUDEUD�YRQDWNR]y�RV]WUiN�HQJH�
GpO\RNLUDW�PiVRGLN�IHO�OYL]VJiODWiW��YDJ\�D]�$�����%�0�)��5HY����D�N�OGHPpQ\GDUDE�
RV]WUiN� HQJHGpO\pQHN� HUHGHWL� RNLUDWiW� MHOHQWL�� $]� HOVĘ� DONDORPPDO� W|UWpQĘ� NLDGiV�
]iUyMHOEHQ� YDOy� IHOW�QWHWpVH� IDNXOWDWtY�� D� 5HY��� KHO\HWW� PiV� V]DYDN� LV�� SO�� ÄHUHGHWL�
NLDGiV´� DONDOPD]KDWyN�� (QJHGpO\� IHO�OYL]VJiODWL� V]iPRW� FVDN� D]� HUHGHWL� HQJHGpO\W�
NLERFViWy�RUV]iJ�DGKDW��

G�� $� MHO|OpV� YpJpKH]� NLHJpV]tWĘ� V]LPEyOXPRN� IĦ]KHWĘN� ]iUyMHOEHQ� �KD� H]W� D]� HJ\HV�
RUV]iJRNEDQ�HOĘtUMiN���SO��$�����%�0�)��63������

H�� 1HP� V]�NVpJHV�� KRJ\� D� MHO|OpVW� D� FVRPDJROiVRQ� D]� HQJHGpO\RNLUDW�PLQGHQ� IHO�OYL]V�
JiODWDNRU�PHJYiOWR]WDVViN��$]�LO\HQ�MHOOHJĦ�MHO|OpVYiOWR]WDWiV�FVDN�DNNRU�V]�NVpJHV��KD�
D]� HQJHGpO\RNLUDW� IHO�OYL]VJiODWD� D�N�OGHPpQ\GDUDE�PLQWD�PiVRGLN� IHUGH�YRQDO�XWiQL�
EHWĦ�NyGMiQDN�PHJYiOWR]iViYDO�MiU��

���������� $]� LOOHWpNHV� KDWyViJ� iOWDO� D� N�O|QOHJHV� IRUPiM~� UDGLRDNWtY� DQ\DJRNUD� YDJ\� NLV� PpUWpNEHQ�
GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJRNUD� NLDGRWW� YDODPHQQ\L� HQJHGpO\RNLUDWQDN� D� N|YHWNH]Ę�
LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��
D�� D]�RNLUDW�IDMWiMiW��
E�� D]�LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�D]RQRVtWy�MHOpW��
F�� D�NLDGiV�LGĘSRQWMiW�pV�D]�pUYpQ\HVVpJ�LGĘWDUWDPiW��
G�� D]� DONDOPD]RWW� EHOI|OGL� pV� QHP]HWN|]L� V]DEiO\]DWRN� IHOVRUROiViW�� EHOHpUWYH� D� 1$h�

Ä6]DEiO\]DW� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� NLDGYiQ\iW�� DPHO\QHN�
DODSMiQ�D�N�O|QOHJHV� IRUPiM~� UDGLRDNWtY�DQ\DJRW�YDJ\�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�
UDGLRDNWtY�DQ\DJRW�HQJHGpO\H]WpN��

H�� D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�YDJ\�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�
DQ\DJ�D]RQRVtWiViW��



������

I�� D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�YDJ\�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�
DQ\DJ�OHtUiViW��

J�� D�N�O|QOHJHV�IRUPiM~�UDGLRDNWtY�DQ\DJ�YDJ\�D�NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�
DQ\DJ�WHUYpQHN�UpV]OHWHV�OHtUiViW��DPHO\�WDUWDOPD]KDW�UDM]RNUD�YDOy�KLYDWNR]iVRNDW��

K�� D� UDGLRDNWtY� WDUWDORP� UpV]OHWHV� OHtUiViW�� DPHO\� WDUWDOPD]]D� D� V]yEDQ� IRUJy� DNWLYLWiVRN�
pUWpNpW��pV�WDUWDOPD]KDWMD�D�IL]LNDL�pV�NpPLDL�iOODSRWiQDN�OHtUiViW��

L�� D]�DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�UpV]OHWHV�OHtUiViW��PLQW�D]�D]�������V]DNDV]EDQ�HOĘ�YDQ�
tUYD��

M�� D�NpUHOPH]Ę�iOWDO� V]ROJiOWDWDQGy�� D� V]iOOtWiV� HOĘWW� YpJUHKDMWDQGy�N�O|QOHJHV� WHYpNHQ\�
VpJHNUH�YRQDWNR]y�LQIRUPiFLyNUD�YDOy�KLYDWNR]iVW��

N�� KD�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUWMD��KLYDWNR]iVW�D�NpUHOPH]Ę�NLOpWpUH��
O�� D]�LJD]ROiVW�NLiOOtWy�KLYDWDOQRN�QHYpW�pV�DOitUiViW��

���������� $]� LOOHWpNHV� KDWyViJ� iOWDO� D� Ä+$6$'Ï´� EHVRUROiV� DOyO� PHQWHVtWHWW� DQ\DJUD� � NLDGRWW� YDOD�
PHQQ\L�HQJHGpO\RNLUDWQDN�D�N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��
D�� D]�RNLUDW�IDMWiMiW��
E�� D]�LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�D]RQRVtWy�MHOpW��
F�� D�NLDGiV�LGĘSRQWMiW�pV�D]�pUYpQ\HVVpJ�LGĘWDUWDPiW��
G�� D]� DONDOPD]RWW� EHOI|OGL� pV� QHP]HWN|]L� V]DEiO\]DWRN� IHOVRUROiViW�� EHOHpUWYH� D� 1$h�

Ä6]DEiO\]DW�D�UDGLRDNWtY�DQ\DJRN�EL]WRQViJRV�V]iOOtWiViUD´�NLDGYiQ\iW��DPHO\QHN�DODS�
MiQ�D�PHQWHVtWpVW�HQJHGpO\H]WpN��

H�� D�PHQWHVtWHWW�DQ\DJ�OHtUiViW��
I�� D�PHQWHVtWHWW�DQ\DJUD�YRQDWNR]y�NRUOiWR]y�HOĘtUiVRNDW��
J�� D]�DONDOPD]RWW�LUiQ\tWiVL�UHQGV]HU�UpV]OHWHV�OHtUiViW��PLQW�D]�D]�������V]DNDV]EDQ�HOĘ�YDQ�

tUYD��
K�� D�NpUHOPH]Ę�iOWDO� V]ROJiOWDWDQGy�� D� V]iOOtWiV� HOĘWW� YpJUHKDMWDQGy�N�O|QOHJHV� WHHQGĘNUH�

YRQDWNR]y�LQIRUPiFLyNUD�YDOy�KLYDWNR]iVW��
L�� KD�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUWMD��KLYDWNR]iVW�D�NpUHOPH]Ę�NLOpWpUH��
M�� D]�LJD]ROiVW�NLiOOtWy�KLYDWDOQRN�QHYpW�pV�DOitUiViW��
N�� D�������������SRQWQDN�YDOy�PHJIHOHOĘVpJHW�EL]RQ\tWy�GRNXPHQWXPRNUD�YDOy�KLYDWNR]iVW��

���������� $]�LOOHWpNHV�KDWyViJ�iOWDO�D�N�O|Q�PHJHJ\H]pVHNUĘO�NLDGRWW�YDODPHQQ\L�HQJHGpO\RNLUDWQDN�D�
N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��

D�� D]�RNLUDW�IDMWiMiW��
E�� D]�LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�D]RQRVtWy�MHOHW��
F�� D�NLDGiV�LGĘSRQWMiW�pV�D]�pUYpQ\HVVpJ�LGĘWDUWDPiW��
G�� D�V]iOOtWiVL�PyGR�ND�W��
H�� EiUPLO\HQ� NRUOiWR]iVW� D� V]iOOtWiVL�PyGUD�� D� NRFVL�� LOO�� D� NRQWpQHU� WtSXViUD� pV� V]�NVpJ�

HVHWpQ�D]�~WYRQDOUD�YRQDWNR]y�XWDVtWiVRNDW��
I�� D]� DONDOPD]RWW� EHOI|OGL� pV� QHP]HWN|]L� V]DEiO\]DWRN� IHOVRUROiViW�� EHOHpUWYH� D� 1$h�

Ä6]DEiO\]DW� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� NLDGYiQ\iW�� DPHO\HN�
DODSMiQ�D�N�O|Q�PHJHJ\H]pVW�MyYiKDJ\WiN��

J�� D� N|YHWNH]Ę� Q\LODWNR]DWRW�� Ä(]� D]� LJD]ROiV� QHP� PHQWHVtWL� D� IHODGyW� D]RQ� HOĘtUiVRN�
WHOMHVtWpVH� DOyO�� DPHO\HW� EiUPHO\LN� RUV]iJ� NRUPiQ\D� KR]RWW�� DPHO\HQ� NHUHV]W�O� YDJ\�
DKRYD�D�N�OGHPpQ\GDUDERW�V]iOOtWMiN´��

K�� KLYDWNR]iVW� HJ\� DOWHUQDWtY� UDGLRDNWtY� WDUWDORPUD� YRQDWNR]y� LJD]ROiVUD�� HJ\� LOOHWpNHV�
KDWyViJ�PiVLN� HQJHGpO\pUH�� YDJ\� NLHJpV]tWĘ�PĦV]DNL� DGDWRNUD� YDJ\� LQIRUPiFLyUD�� KD�
H]W�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUWMD��



������

L�� D� FVRPDJROiV� OHtUiViW�� KLYDWNR]iVVDO� D� WHUYUDM]RNUD� YDJ\� D� WHUYHN� UpV]OHWHV� LVPHUWH�
WpVpUH�� +D� D]� LOOHWpNHV� KDWyViJ� PHJIHOHOĘQHN� WDUWMD�� D� N�OGHPpQ\GDUDE� |VV]HiOOtWiViW�
PXWDWy�����FP�î����FP�QpO�QHP�QDJ\REE� WHUYUDM]�PiVRODW�FVDWROiVD� LV�HOIRJDGKDWy�D�
FVRPDJROiV�U|YLG�OHtUiViQDN�PHOOpNHOpVpYHO��DPHO\�WDUWDOPD]]D�D�J\iUWiVL�DQ\DJRNDW��D�
EUXWWy�W|PHJHW��D�IĘEE�N�OVĘ�PpUHWHNHW�pV�D�PHJMHOHQpVW��

M�� D]�HQJHGpO\H]HWW�UDGLRDNWtY�WDUWDORP�OHtUiViW��EHOHpUWYH�D�UDGLRDNWtY�WDUWDORP�EiUPLO\HQ�
NRUOiWR]iViW�� DPHO\� D� FVRPDJROiV� WHUPpV]HWpEĘO� QHP�PDJiWyO� pUWHWĘGĘ��(QQHN� WDUWDO�
PD]QLD�NHOO�D�IL]LNDL�pV�D�NpPLDL�WXODMGRQViJRN�OHtUiViW��D�YHOH�MiUy�DNWLYLWiVRNDW��EHOH�
pUWYH�D]�L]RWySYiOWR]DWRN�LO\HQ�WXODMGRQViJDLW��KD�LO\HQHN�YDQQDN���D�W|PHJHNHW�JUDPP�
EDQ� �KDVDGyDQ\DJRNQiO�� LOO�� D]� HJ\HV� KDVDGyQXNOLGRNQiO��� pV� D]W�� KRJ\� N�O|QOHJHV�
IRUPiM~�DQ\DJUyO��NLV�PpUWpNEHQ�GLV]SHUJiOyGy�UDGLRDNWtY�DQ\DJUyO�YDJ\�D�������������
I��DOSRQW�V]HULQW�PHQWHVtWHWW�KDVDGyDQ\DJUyO�YDQ�H�V]y��

N�� D�KDVDGyDQ\DJRN�V]iPiUD�WHUYH]HWW�N�OGHPpQ\GDUDERNQiO�NLHJpV]tWpVNpQW��
L�� D]�HQJHGpO\H]HWW�UDGLRDNWtY�WDUWDORP�UpV]OHWHV�OHtUiViW��
LL�� D�NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iP�pUWpNpW��
LLL�� KLYDWNR]iVW� RO\DQ� GRNXPHQWiFLyUD�� DPHO\� EL]RQ\tWMD� D� N�OGHPpQ\GDUDE�

NULWLNXVViJL�EL]WRQViJiW��
LY�� PLQGHQ�N�O|QOHJHV�VDMiWRVViJRW��DPHO\QHN�DODSMiQ�D�Yt]�KLiQ\iW�IHOWpWHOH]WpN��UHV�

WHUHNEHQ�D�NULWLNXVViJL�pUWpNHOpV�VRUiQ��
Y�� D� NULWLNXVViJL� pUWpNHOpVQpO� ILJ\HOHPEH� YHWW� QHXWURQ� VRNV]RUR]yGiV� PHJHQJHGHWW�

YiOWR]WDWiViW� �D� ��������� E�� SRQW� V]HULQW�� D� WpQ\OHJHV� EHVXJiU]iVL� WDSDV]WDODWRN�
DODSMiQ��

YL�� D�N|UQ\H]HWL�KĘPpUVpNOHW�WDUWRPiQ\W��DPHO\HW�D�N�O|Q�PHJHJ\H]pV�WDUWDOPD]��

O�� D� MiUXOpNRV� �]HPHOWHWpVL� LQWp]NHGpVHN� SRQWRV� IHOVRUROiViW�� DPHO\HNHW� D� N�OGHPpQ\� �
HOĘNpV]tWpVH�� EHUDNiVD�� V]iOOtWiVD�� NLUDNiVD� pV� NH]HOpVH� PHJNtYiQ�� EHOHpUWYH� D�
EL]WRQViJRV�KĘHOYH]HWpVUH�YRQDWNR]y�PLQGHQ�N�O|QOHJHV�UDNRGiVL�HOĘtUiVW��

P�� KD�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUWMD��D�N�O|Q�PHJHJ\H]pV�LQGRNOiViW��
Q�� D�N�O|Q�PHJHJ\H]pV�DODSMiQ�W|UWpQĘ�V]iOOtWiV�PLDWWL�LQWp]NHGpVHN�OHtUiViW��
R�� KLYDWNR]iVW�D]RNUD�D]�LQIRUPiFLyNUD��DPHO\HNHW�D�NpUHOPH]Ę�V]ROJiOWDWRWW�D�FVRPDJROiV�

KDV]QiODWiUD� YRQDWNR]yDQ� YDJ\� D]RNUD� D� N�O|QOHJHV� LQWp]NHGpVHNUH�� DPHO\HNHW� D�
V]iOOtWiV�PHJNH]GpVH�HOĘWW�HO�NHOO�YpJH]QL��

S�� Q\LODWNR]DWRW� D� WHUYH]pVNRU� IHOWpWHOH]HWW� N|UQ\H]HWL� N|U�OPpQ\HNUH� YRQDWNR]yDQ�� KD�
D]RN�QHP� IHOHOQHN�PHJ� D� ��������� D� ��������� LOOHWYH� D� ��������� EHNH]GpVEHQ�PHJKDWi�
UR]RWWDNQDN��

T�� PLQGHQ�YpV]KHO\]HWL�LQWp]NHGpVW��DPHO\HW�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUW��
U�� D]� DONDOPD]RWW� LUiQ\tWiVL� UHQGV]HU� UpV]OHWHV� OHtUiViW�� DPLQW� D]� D]������� V]DNDV]EDQ�HOĘ�

YDQ�tUYD��
V�� KD� D]� LOOHWpNHV� KDWyViJ� V]�NVpJHVQHN� WDUWMD�� KLYDWNR]iVW� D� NpUHOPH]Ę� pV� D� V]iOOtWy�

NLOpWpUH��
W�� D]�LJD]ROiVW�NLiOOtWy�KLYDWDOQRN�QHYpW�pV�DOitUiViW��

���������� $]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW� YDODPHQQ\L�� D� V]iOOtWiVUD� YRQDWNR]y� HQJHGpO\RNLUDWQDN� D�
N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��

D�� D]�RNLUDW�IDMWiMiW��
E�� D]�LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�D]RQRVtWy�MHOHW��
F�� D�NLDGiV�LGĘSRQWMiW�pV�D]�pUYpQ\HVVpJ�LGĘWDUWDPiW��



������

G�� D]� DONDOPD]RWW� QHP]HWL� pV� QHP]HWN|]L� V]DEiO\]DWRN� IHOVRUROiViW�� EHOHpUWYH� D� 1$h�
Ä6]DEiO\]DW� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� NLDGYiQ\iW�� DPHO\HN�
DODSMiQ�D�V]iOOtWiVW�MyYiKDJ\WiN��

H�� EiUPLO\HQ� NRUOiWR]iVW� D� V]iOOtWiVL�PyGUD�� D� NRFVL�� LOO�� D� NRQWpQHU� WtSXViUD� pV� V]�NVpJ�
HVHWpQ�D]�~WYRQDOUD�YRQDWNR]y�XWDVtWiVRNDW��

I�� D� N|YHWNH]Ę� Q\LODWNR]DWRW�� Ä(]� D]� LJD]ROiV� QHP� PHQWHVtWL� D� IHODGyW� D]RQ� HOĘtUiVRN�
WHOMHVtWpVH� DOyO�� DPHO\HW� EiUPHO\LN� RUV]iJ� NRUPiQ\D� KR]RWW�� DPHO\HQ� NHUHV]W�O� YDJ\�
DKRYD�D�N�OGHPpQ\GDUDERW�V]iOOtWMiN´��

J�� D� MiUXOpNRV� �]HPHOWHWpVL� LQWp]NHGpVHN� SRQWRV� IHOVRUROiViW�� DPHO\HNHW� D� N�OGHPpQ\� �
HOĘNpV]tWpVH�� EHUDNiVD�� V]iOOtWiVD�� NLUDNiVD� pV� NH]HOpVH�PHJNtYiQ�� EHOHpUWYH� D� EL]WRQ�
ViJRV�KĘHOYH]HWpVUH�YRQDWNR]y�PLQGHQ�N�O|QOHJHV�UDNRGiVL�HOĘtUiVW��

K�� D� NpUHOPH]Ę� iOWDO� V]ROJiOWDWRWW� LQIRUPiFLyNUD� YDOy� KLYDWNR]iVW� D� V]iOOtWiV� HOĘWW�
YpJUHKDMWDQGy�N�O|QOHJHV�WHYpNHQ\VpJHNUH��

L�� KLYDWNR]iVW�D�YRQDWNR]y�N�OGHPpQ\GDUDE�PLQWD�HQJHGpO\RNLUDW�RN�UD��
M�� D� WpQ\OHJHV� UDGLRDNWtY� WDUWDORP� OHtUiViW�� EHOHpUWYH� D� UDGLRDNWtY� WDUWDORP� EiUPLO\HQ�

NRUOiWR]iViW�� DPHO\� D� FVRPDJROiV� WHUPpV]HWpEĘO� QHP�PDJiWyO� pUWHWĘGĘ��(QQHN� WDUWDO�
PD]QLD� NHOO� D� IL]LNDL� pV� D� NpPLDL� WXODMGRQViJRN� OHtUiViW�� D� YHOH� MiUy� DNWLYLWiVRNDW�
�EHOHpUWYH� D]� L]RWySYiOWR]DWRN� LO\HQ� WXODMGRQViJDLW�� KD� LO\HQHN� YDQQDN��� D� W|PHJHNHW�
JUDPPEDQ� �KDVDGyDQ\DJRNQiO�� LOO�� D]� HJ\HV� KDVDGyQXNOLGRNQiO��� pV� D]W�� KRJ\� N�O|Q�
OHJHV� IRUPiM~� DQ\DJUyO�� NLV� PpUWpNEHQ� GLV]SHUJiOyGy� UDGLRDNWtY� DQ\DJUyO� YDJ\� D�
������������I��DOSRQW�V]HULQW�PHQWHVtWHWW�KDVDGyDQ\DJUyO�YDQ�H�V]y��

N�� PLQGHQ�YpV]KHO\]HWL�LQWp]NHGpVW��DPHO\HW�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUW��
O�� D]� DONDOPD]RWW� LUiQ\tWiVL� UHQGV]HU� UpV]OHWHV� OHtUiViW�� DPLQW� D]� D]�������V]DNDV]EDQ�HOĘ�

YDQ�tUYD��
P�� KD�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUWMD��KLYDWNR]iVW�D�NpUHOPH]Ę�NLOpWpUH��
Q�� D]�LJD]ROiVW�NLiOOtWy�KLYDWDOQRN�QHYpW�pV�DOitUiViW��

���������� $]�LOOHWpNHV�KDWyViJ�iOWDO�D�N�OGHPpQ\GDUDE�PLQWiNUD�NLDGRWW�YDODPHQQ\L�HQJHGpO\RNLUDWQDN�
D�N|YHWNH]Ę�LQIRUPiFLyNDW�NHOO�WDUWDOPD]QLD��

D�� D]�RNLUDW�IDMWiMiW��
E�� D]�LOOHWpNHV�KDWyViJ�iOWDO�NLDGRWW�D]RQRVtWy�MHOHW��
F�� D�NLDGiV�LGĘSRQWMiW�pV�D]�pUYpQ\HVVpJ�LGĘWDUWDPiW��
G�� D�V]iOOtWiVL�PyG�HVHWOHJHV�NRUOiWR]iViW��
H�� D]� DONDOPD]RWW� EHOI|OGL� pV� QHP]HWN|]L� V]DEiO\]DWRN� IHOVRUROiViW�� EHOHpUWYH� D� 1$h�

Ä6]DEiO\]DW� D� UDGLRDNWtY� DQ\DJRN� EL]WRQViJRV� V]iOOtWiViUD´� NLDGYiQ\iW�� DPHO\HN�
DODSMiQ�D�PLQWiW�MyYiKDJ\WiN��

I�� D� N|YHWNH]Ę� Q\LODWNR]DWRW�� Ä(]� D]� HQJHGpO\� QHP� PHQWHVtWL� D� IHODGyW� D]RQ� HOĘtUiVRN�
WHOMHVtWpVH� DOyO�� DPHO\HW� EiUPHO\� RUV]iJ� NRUPiQ\D� KR]RWW�� DPHO\HQ� NHUHV]W�O� YDJ\�
DKRYD�D�N�OGHPpQ\GDUDERW�V]iOOtWMiN´��

J�� KLYDWNR]iVW� HJ\� DOWHUQDWtY� UDGLRDNWtY� WDUWDORPUD� YRQDWNR]y� LJD]ROiVUD�� HJ\� LOOHWpNHV�
KDWyViJ�PiVLN� HQJHGpO\pUH�� YDJ\� NLHJpV]tWĘ�PĦV]DNL� DGDWRNUD� YDJ\� LQIRUPiFLyUD�� KD�
H]W�D]�LOOHWpNHV�KDWyViJ�V]�NVpJHVQHN�WDUWMD��

K�� Q\LODWNR]DWRW� D� V]iOOtWiV� HQJHGpO\H]pVpUĘO�� KD� D]� ���������� SRQW� V]HULQW� D� V]iOOtWiVKR]�
HQJHGpO\UH�YDQ�V]�NVpJ��pV�KD�D]�LO\HQ�Q\LODWNR]DW�HOHJHQGĘ��

L�� D�FVRPDJROyHV]N|]�D]RQRVtWyMiW��
M�� D� FVRPDJROiV� OHtUiViW�� KLYDWNR]iVVDO� D� UDM]RNUD� YDJ\� D� WHUYHN� UpV]OHWHV� LVPHUWHWpVpUH��



������

+D� D]� LOOHWpNHV� KDWyViJ� V]�NVpJHVQHN� WDUWMD�� D� N�OGHPpQ\GDUDE� |VV]HiOOtWiViW�PXWDWy��
���FP�î����P�QpO�QHP�QDJ\REE�WHUYUDM]�PiVRODWRW�LV�FVDWROQL�NHOO�D�FVRPDJROiV�U|YLG�
OHtUiViQDN�PHOOpNHOpVpYHO��DPHO\�WDUWDOPD]]D�D�J\iUWiVL�DQ\DJRNDW��D�EUXWWy�W|PHJHW��D�
IĘEE�N�OVĘ�PpUHWHNHW�pV�D�PHJMHOHQpVW��

N�� D�PLQWD�LVPHUWHWpVpW�KLYDWNR]iVVDO�D�UDM]RNUD��
O�� D]�HQJHGpO\H]HWW�UDGLRDNWtY�WDUWDORP�OHtUiViW��EHOHpUWYH�D�UDGLRDNWtY�WDUWDORP�EiUPLO\HQ�

NRUOiWR]iViW�� DPHO\� D� FVRPDJROiV� WHUPpV]HWpEĘO� QHP�PDJiWyO� pUWHWĘGĘ��(QQHN� WDUWDO�
PD]QLD� NHOO� D� IL]LNDL� pV� D� NpPLDL� WXODMGRQViJRN� OHtUiViW�� D� YHOH� MiUy� DNWLYLWiVRNDW�
�EHOHpUWYH� D]� L]RWySYiOWR]DWRN� LO\HQ� WXODMGRQViJDLW�� KD� LO\HQHN� YDQQDN��� D� W|PHJHNHW�
JUDPPEDQ� �KDVDGyDQ\DJRNQiO� D� KDVDGyQXNOLGRN� |VV]W|PHJpW� YDJ\� D]� HJ\HV� KDVDGy�
QXNOLGRN� W|PHJpW��� pV�D]W��KRJ\�N�O|QOHJHV� IRUPiM~�DQ\DJUyO��NLV�PpUWpNEHQ�GLV]SHU�
JiOyGy� UDGLRDNWtY� DQ\DJUyO� YDJ\� D� ������������ I�� DOSRQW� V]HULQW� PHQWHVtWHWW� KDVDGy�
DQ\DJUyO�YDQ�H�V]y��

P�� D�EL]WRQViJL�WDUWiO\�OHtUiViW��
Q�� D]RNQiO� D� KDVDGyDQ\DJRNDW� WDUWDOPD]y� N�OGHPpQ\GDUDE�PLQWiNQiO�� DPHO\HNKH]� D�

���������EHNH]GpV�V]HULQW�W|EEROGDO~�HQJHGpO\�V]�NVpJHV��NLHJpV]tWpVNpQW��
L�� D]�HQJHGpO\H]HWW�UDGLRDNWtY�WDUWDORP�UpV]OHWHV�OHtUiViW��
LL�� D�PHJWDUWy�UHQGV]HU�OHtUiViW��
LLL�� D�NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iP�pUWpNpW��
LY�� KLYDWNR]iVW� RO\DQ� GRNXPHQWiFLyUD�� DPHO\� EL]RQ\tWMD� D� N�OGHPpQ\GDUDE�
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������ -HO|OpV�

�������� $ODSMHO|OpV�
���������� 0LQGHQ�� D� 5,'� HOĘtUiVDL� V]HULQW� J\iUWRWW� pV� 5,'� V]HULQWL� IHOKDV]QiOiVUD� V]iQW� ,%&�Q�

MHO|OpVQHN�NHOO�OHQQLH��DPHO\�WDUWyV��MyO�ROYDVKDWy�pV�MyO�OiWKDWy�KHO\HQ�YDQ��$�EHWĦN��V]iPRN�
pV�MHOHN�PDJDVViJiQDN�OHJDOiEE����PP�QHN�NHOO�OHQQLH�D�N|YHWNH]Ę�WDUWDORPPDO��
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D�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q������ � ��
� (]W� D� MHOHW� FVDN� DQQDN� WDQ~VtWiViUD� V]DEDG� KDV]QiOQL�� KRJ\� D� FVRPDJROyHV]N|]�� D�

KDMOpNRQ\�IDO~�|POHV]HWWiUX�NRQWpQHU��D�PRELO�WDUWiQ\��LOO��D�0(*�NRQWpQHU�PHJIHOHO�D�
����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO� D� ����� IHMH]HWEHQ� WDOiOKDWy� YRQDWNR]y�
HOĘtUiVRNQDN��$PHQQ\LEHQ�D�MHO|OpVW�EH�WpVVHO�YLV]LN�IHO�D�IpP�FVRPDJROyHV]N|]|NUH��H�
MHO�KHO\HWW�D]�Ä81´�QDJ\EHWĦN�LV�KDV]QiOKDWyN��

E�� D]�,%&�WtSXViW�D���������EHNH]GpV�V]HULQW�MHO|OĘ�NyG��
F�� HJ\�QDJ\EHWĦ��DPHO\�D�FVRPDJROiVL�FVRSRUWR�ND�W� MHO|OL��DPHO\�HN�UH�D�J\iUWiVL� WtSXVW�

MyYiKDJ\WiN��
L�� ;�D]�,��D�,,�pV�D�,,,�FVRPDJROiVL�FVRSRUWKR]��FVDN�V]LOiUG�DQ\DJRNKR]�KDV]QiODWRV�

,%&�N�HVHWpQ���
LL�� <�D�,,�pV�D�,,,�FVRPDJROiVL�FVRSRUWKR]��
LLL�� =�FVDN�D�,,,�FVRPDJROiVL�FVRSRUWKR]��

G�� D�J\iUWiV�LGĘSRQWMD��KyQDS�pV�D]�pY�XWROVy�NpW�V]iPMHJ\H��
H�� DQQDN� D]� iOODPQDN� D� MHOH�� DPHO\� D� MHO|OpV� DONDOPD]iViW� HQJHGpO\H]WH�� D� QHP]HWN|]L�

N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�MiUPĦYHLQ�DONDODPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYH����
I�� D� J\iUWy� QHYH� YDJ\� MHOH� pV� D]� ,%&�QHN� D]� LOOHWpNHV� KDWyViJ� iOWDO�PHJiOODStWRWW� HJ\pE�

D]RQRVtWy�MHOH��
J�� D�KDOPD]ROiVL�SUyED� VRUiQ�DONDOPD]RWW� WHUKHOpV�NJ�EDQ�� D�KDOPD]ROiVUD�QHP� WHUYH]HWW�

,%&�NQpO�Ä�´�W�NHOO�IHOW�QWHWQL��
K�� D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ�NJ�EDQ��
$]� HOĘtUW� DODSMHO|OpVW� D]� HOĘ]Ę� SRQWRN� VRUUHQGMpEHQ� NHOO� IHOYLQQL�� $� �������� EHNH]GpVEHQ�
HOĘtUW� pV� D]� LOOHWpNHV� KDWyViJ� iOWDO� HQJHGpO\H]HWW� PLQGHQ� PiV� MHO|OpVW� ~J\� NHOO� HOKHO\H]QL��
KRJ\�D]�DODSMHO|OpV�SRQWRVDQ�IHOLVPHUKHWĘ�OHJ\HQ��

$]� HOĘ]Ę� D�� ±� K�� SRQWEDQ� pV� D� �������� EHNH]GpVEHQ� HOĘtUW� MHO|OpVHNHW� HJ\pUWHOPĦHQ� HO� NHOO�
YiODV]WDQL� HJ\PiVWyO�� SO�� IHUGH� YRQDOODO� YDJ\� V]yN|]]HO�� KRJ\� N|QQ\HQ� D]RQRVtWKDWyN�
OHJ\HQHN��

���������� $]� ������ V]DNDV]EDQ� PHJKDWiUR]RWW� YLVV]DIRUJDWRWW� PĦDQ\DJEyO� J\iUWRWW� ,%&�NHQ� Ä5(&´�
MHO|OpVVHO� NHOO� HOOiWQL��0HUHY� IDO~� ,%&�NHQ� H]W� D� MHO|OpVW� D� ���������� SRQWEDQ� HOĘtUW� MHO|OpV�
N|]HOpEHQ� NHOO� HOKHO\H]QL�� $]� |VV]HWHWW� ,%&�N� EHOVĘ� WDUWiO\iQ� H]W� D� MHO|OpVW� D� ����������
SRQWEDQ�HOĘtUW�MHO|OpV�N|]HOpEHQ�NHOO�HOKHO\H]QL��

���������� $]�HOĘ]Ę�����������D��±�K��SRQW�V]HULQWL�MHO|OpVHN�SpOGiL�N�O|QE|]Ę�,%&�WtSXVRNUD���
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1/�0XOGHU�����
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6]LOiUG�DQ\DJRN�V]iOOtWiViUD�NpV]�OW��DFpOEyO�J\iUWRWW�IpP�
,%&�JUDYLWiFLyV�~WRQ�W|UWpQĘ��UtWpVKH]���D�,,�pV�D�,,,�
FVRPDJROiVL�FVRSRUWKR]���J\iUWiVL�LGĘ�������IHEUXiU���
HQJHGpO\H]YH�+ROODQGLiEDQ���D�0XOGHU�FpJ�J\iUWPiQ\D�
D]RQ�J\iUWiVL�WtSXVQDN�PHJIHOHOĘHQ��DPHO\HW�D]�LOOHWpNHV�
KDWyViJ�D�����VRUR]DWV]iPPDO�OiWRWW�HO���D�KDOPD]ROiVL�
SUyED�WHUKHOpVH�NJ�EDQ���D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�
W|PHJ�NJ�EDQ��
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)�0HXQLHU������
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6]LOiUG�DQ\DJRN�V]iOOtWiViUD�NpV]�OW��KDMOpNRQ\�IDO~�,%&�
PĦDQ\DJV]|YHWEĘO��EpOpVVHO�HOOiWYD��SpOGiXO�JUDYLWiFLyV�
~WRQ�W|UWpQĘ�W|OWpVKH]���QHP�KDOPD]ROKDWy��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��
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)RO\DGpNRN�V]iOOtWiViUD�NpV]�OW��PHUHY�IDO~�PĦDQ\DJ�,%&��
DPHO\HW�D�KDOPD]ROiVL�WHUKHOpV�HOYLVHOpVpUH�DONDOPDV�
V]HUNH]HWL�HOHPHNNHO�OiWWDN�HO��

�
��+$��<�������
'�0�OOHU������
�����������

)RO\DGpNRN�V]iOOtWiViUD�NpV]�OW�|VV]HWHWW�,%&�PHUHY�IDO~�
PĦDQ\DJ�EHOVĘ�WDUWiOO\DO�pV�N�OVĘ�DFpO�EXUNRODWWDO��

�
��&�;�������
6�$XULJQ\������
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6]LOiUG�DQ\DJRN�V]iOOtWiViUD�NpV]�OW�ID�,%&�EpOpVVHO��
DPHO\HW�D]�,��D�,,�pV�D�,,,�FVRPDJROiVL�FVRSRUW�V]LOiUG�
DQ\DJDLKR]�HQJHGpO\H]WHN�

�
���������� +D�HJ\�,%&�HJ\QpO�W|EE�EHYL]VJiOW�FVRPDJROyHV]N|]�J\iUWiVL�WtSXVQDN�LV�PHJIHOHO��EHOHpUWYH�

D]�HJ\QpO�W|EE�FVRPDJROyHV]N|]�YDJ\�QDJ\FVRPDJROiV�J\iUWiVL� WtSXVW�LV���D]�,%&�Q�HJ\QpO�
W|EE�MHO|OpV�LV�HOKHO\H]KHWĘ��DPHO\HN�MHO]LN�D�PHJIHOHOĘ�YL]VJiODWL�N|YHWHOPpQ\HN�WHOMHVtWpVpW��
+D� D]� ,%&�UH� W|EE� MHO|OpV� NHU�O�� D]RNDW� HJ\PiV� N|]HOpEHQ� NHOO� HOKHO\H]QL� pV� PLQGHJ\LN�
MHO|OpVQHN�WHOMHV�HJpV]pEHQ�OiWV]yGQLD�NHOO��

�������� .LHJpV]tWĘ�MHO|OpV�
���������� 0LQGHQ�HJ\HV� ,%&�Q�UDMWD�NHOO� OHQQL�D���������EHNH]GpVEHQ�HOĘtUW� MHO|OpVQHN�pV�H]HQNtY�O�D�

N|YHWNH]Ę�DGDWRNQDN��DPHO\HN�IHOW�QWHWKHWĘN�HJ\�D�IHO�OYL]VJiODWKR]�N|QQ\HQ�KR]]iIpUKHWĘ�
KHO\UH�WDUWyVDQ�IHOHUĘVtWHWW��NRUUy]LyiOOy�IpPODSRQ��

�
.LHJpV]tWĘ�MHO|OpV� D]�,%&�NDWHJyULiMD�

� )pP� 0HUHY�
IDO~�

PĦDQ\DJ�

gVV]HWHWW� 3DStU�
OHPH]�

)D��

ĥUWDUWDORP�OLWHUEHQD������&�RQ� ;� ;� ;� � �
6DMiW�W|PHJ�NJ�EDQD�� ;� ;� ;� ;� ;�
3UyEDQ\RPiV�N3D�EDQ�YDJ\�EDU�EDQD��
�KD�YDQ�LO\HQ��

� ;� ;� � �

/HJQDJ\REE�W|OWpVL��UtWpVL�Q\RPiV�
N3D�EDQ�YDJ\�EDU�EDQD���KD�YDQ�LO\HQ��

;� ;� ;� � �

$�WHVW�DQ\DJD�pV�OHJNLVHEE�YDVWDJViJD�
PP�EHQ�

;� � � � �

$]�XWROVy�W|P|UVpJL�SUyED�LGĘSRQWMD�
�KyQDS�pV�pY���KD�YDQ�LO\HQ��

;� ;� ;� � �

$]�XWROVy�IHO�OYL]VJiODW�LGĘSRQWMD�
�KyQDS�pV�pY��

;� ;� ;� � �

$�J\iUWy�VRUR]DWV]iPD� ;� � � � �

D�� $�PpUWpNHJ\VpJHW�IHO�NHOO�W�QWHWQL��
���������� $�PHJHQJHGHWW�OHJQDJ\REE�KDOPD]ROiVL�WHUKHOpVW�D�������������pV�D�������������iEUiQ�OiWKDWy�

MHONpSSHO�NHOO�IHOW�QWHWQL��$�MHONpSQHN�WDUWyVQDN�pV�MyO�OiWKDWy�NHOO�OHQQLH��

� �� �����������������������iEUD� � � � ������������iEUD�

�
�

+DOPD]ROKDWy�,%&�NUH� ����������1HP�KDOPD]ROKDWy�,%&�NUH�
�

� $� MHONpSQHN� OHJDOiEE� ����î�����PP�QDJ\ViJ~QDN� NHOO� OHQQLH��$� W|PHJHW� OHJDOiEE� ���PP�
PDJDV�V]iPRNNDO�� LOO��EHWĦNNHO�NHOO�IHOW�QWHWQL��$�Q\RPWDWiVL� WHU�OHW�PpUHWQ\LODN�iOWDO�PHJ�
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KDWiUR]RWW� MHOHLQ� EHO�OL� WHU�OHWQHN� QpJ\]HW� DODN~QDN� NHOO� OHQQLH��$KRO� D�PpUHWHN� QLQFVHQHN�
SRQWRVDQ� PHJKDWiUR]YD�� D]� HJ\HV� HOHPHN� DUiQ\iQDN� D]� iEUi]ROWWDO� N|]HO� D]RQRVQDN� NHOO�
OHQQLH��$�MHONpS�I|O|WW�IHOW�QWHWHWW�W|PHJ�QHP�OHKHW�QDJ\REE��PLQW�D�J\iUWiVL�WtSXV�YL]VJiODW�
�OiVG�D�����������SRQWRW��VRUiQ�DONDOPD]RWW�WHUKHOpV�pV�����KiQ\DGRVD���

���������� $���������EHNH]GpVEHQ�HOĘtUW�MHO|OpVHQ�NtY�O�D�KDMOpNRQ\�IDO~�,%&�NHW�HO�OHKHW�OiWQL�D]�DMiQORWW�
HPHOpVL�PyGUD�XWDOy�SLNWRJUDPPDO��

���������� $]� |VV]HWHWW� ,%&� WtSXVRN� EHOVĘ� WDUWiO\iQ� IHO� NHOO� W�QWHWQL� D� ���������� SRQW� E��� F��� G��
DOSRQWMiEDQ�HOĘtUW�MHO|OpVHNHW��DKRO�H]�XWyEEL�D�PĦDQ\DJ�EHOVĘ�WDUWiO\�J\iUWiViQDN�LGĘSRQWMiUD�
YRQDWNR]LN�� WRYiEEi� D]� H�� pV� I�� DOSRQWEDQ� HOĘtUWDNDW�� $]� 81� FVRPDJROyHV]N|]� MHOHW� QHP�
V]DEDG�HOKHO\H]QL��$�MHO|OpVHNHW�D�����������SRQWEDQ�PHJDGRWW�VRUUHQGEHQ�NHOO�IHOW�QWHWQL��$�
MHO|OpVHNQHN� WDUWyVQDN�� MyO� ROYDVKDWyQDN� NHOO� OHQQL�N�� pV� RO\DQ� KHO\UH� NHOO� IHOYLQQL�� KRJ\�
EHOVĘ�WDUWiO\QDN�D�N�OVĘ�EXUNRODWED�W|UWpQĘ�EHV]HUHOpVH�XWiQ�LV�N|QQ\HQ�HOOHQĘUL]KHWĘ�OHJ\HQ��
+D� D� EHOVĘ� WDUWiO\� MHO|OpVH� D� N�OVĘ� EXUNRODW� NLDODNtWiVD� PLDWW� QHP� HOOHQĘUL]KHWĘ� N|QQ\HQ��
DNNRU�D�EHOVĘ�WDUWiO\RQ�OpYĘ�MHO|OpVW�D�N�OVĘ�EXUNRODWRQ�PHJ�NHOO�LVPpWHOQL��DPL�HOp�D�ÄEHOVĘ�
WDUWiO\´� V]DYDNDW� NHOO� tUQL��(QQHN�D�PHJLVPpWHOW� MHO|OpVQHN� WDUWyVQDN�� MyO�ROYDVKDWyQDN�NHOO�
OHQQLH��pV�RO\DQ�KHO\UH�NHOO�IHOYLQQL��KRJ\�N|QQ\HQ�HOOHQĘUL]KHWĘ�OHJ\HQ��
$�PĦDQ\DJ�EHOVĘ�WDUWiO\�J\iUWiVL�LGĘSRQWMiW�DOWHUQDWtYDNpQW�D�EHOVĘ�WDUWiO\RQ��D�MHO|OpV�W|EEL�
UpV]H� N|]HOpEHQ� LV� IHO� OHKHW� W�QWHWQL�� (EEHQ� D]� HVHWEHQ� D� MHO|OpV� W|EEL� UpV]pEĘO� D� GiWXP�
HOKDJ\KDWy��3pOGD�D�PHJIHOHOĘ�MHO|OpVUH��

�
0HJMHJ\]pV�� ��� 0iVIDMWD� MHO|OpVL� PyG� LV� HOIRJDGKDWy�� KD� WDUWyV�� MyO� OiWKDWy� pV� ROYDVKDWy�

IRUPiEDQ�WDUWDOPD]]D�D�PLQLPiOLVDQ�V]�NVpJHV�LQIRUPiFLyW��
� ��� $� EHOVĘ� WDUWiO\� J\iUWiVL� LGĘSRQWMD� HOWpUKHW� D]� |VV]HWHWW� ,%&�Q� IHOW�QWHWHWW�

J\iUWiVL� �OiVG�D���������EHNH]GpVW��� MDYtWiVL� �OiVG� D�����������SRQWRW�� YDJ\�
iWDODNtWiVL��OiVG�D���������EHNH]GpVW��LGĘSRQWWyO��

���������� $PHQQ\LEHQ� D]� |VV]HWHWW� ,%&� ~J\� YDQ� NLDODNtWYD�� KRJ\� N�OVĘ� EXUNRODWD� HOWiYROtWKDWy� D]�
�UHVHQ� W|UWpQĘ� V]iOOtWiVKR]� �SO�� KD� ~MUDKDV]QiODW� FpOMiEyO� D]� ,%&�W� D]� HUHGHWL� IHODGyQDN�
YLVV]DN�OGLN���PLQGHQ� OHYHKHWĘ�UpV]HQ�IHO�NHOO� W�QWHWQL�D�J\iUWiVL�KyQDSRW�pV�pYHW��D�J\iUWy�
QHYpW�YDJ\� MHOpW� pV� D]� ,%&�QHN�D]� LOOHWpNHV�KDWyViJ�iOWDO�PHJKDWiUR]RWW� HJ\pE�D]RQRVtWyMiW�
>OiVG�D�����������I��SRQWRW@��

�������� $�J\iUWiVL�WtSXVQDN�YDOy�PHJIHOHOĘVpJ�
$� MHO|OpV� D]W� MHO]L�� KRJ\� D]� ,%&� D]RQRV� D� VLNHUHVHQ� EHYL]VJiOW� J\iUWiVL� WtSXVVDO� pV� D�
MyYiKDJ\iVEDQ�V]HUHSOĘ�N|YHWHOPpQ\HNQHN�PHJIHOHO��

�������� $]�iWDODNtWRWW�|VV]HWHWW�,%&�N����+=���MHO|OpVH�
$]� HUHGHWL� ,%&�UĘO� D� ���������� SRQWEDQ� pV� D� �������� EHNH]GpVEHQ� HOĘtUW� MHO|OpVHNHW� HO� NHOO�
WiYROtWDQL� YDJ\� YpJOHJHVHQ� ROYDVKDWDWODQQi� NHOO� WHQQL�� pV� D�5,'� HOĘtUiVDL� V]HULQW� iWDODNtWRWW�
,%&�UH�~M�MHO|OpVW�NHOO�IHOYLQQL��

������ *\iUWiVL�HOĘtUiVRN�

�������� ÈOWDOiQRV�HOĘtUiVRN�
���������� $]� ,%&�NQHN� D� N�OVĘ� N|UQ\H]HW� RNR]WD� NiURVRGiVVDO� V]HPEHQ� HOOHQiOOyQDN� YDJ\� DONDOPDV�

PyGRQ�YpGHWWQHN�NHOO�OHQQL�N��
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���������� $]� ,%&�NHW� ~J\� NHOO� J\iUWDQL� pV� OH]iUQL�� KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW��
EHOHpUWYH� D� UH]JpVHN�� D� KĘPpUVpNOHW��� D� SiUDWDUWDORP�� YDJ\� D� Q\RPiVYiOWR]iV� KDWiViW�� D�
WDUWDORPEyO�VHPPL�QH�V]DEDGXOKDVVRQ�NL��

���������� $]� ,%&�NHW� pV� ]iUyV]HUNH]HWHLNHW� RO\DQ� DQ\DJEyO� NHOO� J\iUWDQL�� DPHO\� D� WDUWDORPPDO�
|VV]HIpUKHWĘ��YDJ\�EHO�OUĘO�YpGHQL�NHOO��KRJ\�QH�iOOMRQ�IHQQ�D�YHV]pO\H�DQQDN��KRJ\�

D�� D�WDUWDORP�D]�,%&�W�PHJWiPDGYD�DQQDN�KDV]QiODWiW�YHV]pO\HVVp�WHV]L��
E�� D�WDUWDORP�UHDNFLyMD�YDJ\�ERPOiVD�N|YHWNH]LN�EH��YDJ\�D]�,%&�DQ\DJiYDO�NiURV�YDJ\�

YHV]pO\HV�YHJ\�OHWHN�NpS]ĘGQHN��
���������� $�W|PtWpVHNHW��KD�YDQQDN��RO\DQ�DQ\DJEyO�NHOO�NpV]tWHQL��DPHO\HW�D]�,%&�EHQ�V]iOOtWRWW�DQ\DJ�

QHP�WiPDG�PHJ��

���������� 9DODPHQQ\L� �]HPL� V]HUHOYpQ\W� ~J\� NHOO� HOKHO\H]QL� YDJ\� YpGHQL�� KRJ\� D� V]iOOtWRWW� DQ\DJ�
NLV]DEDGXOiViQDN� NRFNi]DWD� D� V]iOOtWiV� pV� NH]HOpV� VRUiQ� EHN|YHWNH]Ę� VpU�OpVHN� HVHWpQ� D�
OHJFVHNpO\HEE�PpUWpNĦUH�NRUOiWR]yGMpN��

���������� $]� ,%&�W�� WDUWR]pNDLW�� YDODPLQW� D]� �]HPL� pV� V]HUNH]HWL� V]HUHOYpQ\HLW� ~J\� NHOO� NLDODNtWDQL��
KRJ\� D� WDUWDORP� HOYHV]WpVH� QpON�O� HOOHQ� WXGMDQDN� iOOQL� D� WDUWDORP� EHOVĘ� Q\RPiViQDN� pV�
D]RNQDN� D]� LJpQ\EHYpWHOHNQHN�� DPHO\HNQHN� QRUPiOLV� NH]HOpVL� pV� V]iOOtWiVL� N|U�OPpQ\HN�
N|]|WW�NL�YDQQDN�WpYH��$�KDOPD]ROiVUD�V]iQW�,%&�NHW�HQQHN�PHJIHOHOĘHQ�NHOO�NLDODNtWDQL��$]�
,%&� YDODPHQQ\L� U|J]tWĘ� pV� HPHOĘ� EHUHQGH]pVpQHN� PHJIHOHOĘ� V]LOiUGViJ~QDN� NHOO� OHQQLH�
DKKR]��KRJ\�QRUPiOLV�NH]HOpVL�pV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�VH�MHOHQWĘV�DODNYiOWR]iVW��VH�
PHJKLEiVRGiVW� QH� V]HQYHGMHQHN�� pV� H]HNHW� D� EHUHQGH]pVHNHW� ~J\� NHOO� HOKHO\H]QL�� KRJ\� D]�
,%&�HJ\HWOHQ�UpV]H�VH�OHJ\HQ�W~O]RWW�LJpQ\EHYpWHOQHN�NLWpYH��

���������� +D�D]�,%&�HJ\�NHUHWV]HUNH]HWEHQ�OHYĘ�WHVWEĘO�iOO��D]W�RO\�PyGRQ�NHOO�NLDODNtWDQL��KRJ\��

D�� D� WHVW�QH��WĘGM|Q�YDJ\�G|U]V|OĘGM|Q�~J\�D�NHUHWV]HUNH]HWKH]��KRJ\�D]�D� WHVW�VpU�OpVpW�
RNR]]D��

E�� D�WHVW�PLQGLJ�D�NHUHWV]HUNH]HWHQ�EHO�O�PDUDGMRQ��
F�� D�V]HUHOYpQ\HNHW�~J\�NHOO�HOKHO\H]QL�pV�U|J]tWHQL��KRJ\�QH�VpU�OKHVVHQHN�PHJ��KD�D�WHVW�

pV�D�NHUHWV]HUNH]HW�N|]|WWL�NDSFVRODW�OHKHWĘYp�WHV]L�D�UHODWtY�WiJXOiVW�YDJ\�HOPR]GXOiVW��
���������� +D�D]�,%&�W�DOVy��UtWĘV]HOHSSHO�V]HUHOLN�IHO��HQQHN�]iUW�KHO\]HWEHQ�U|J]tWKHWĘQHN�NHOO�OHQQLH�

pV� VpU�OpV� HOOHQ� D]� HJpV]� �UtWĘUHQGV]HUW� PHJIHOHOĘHQ� YpGHQL� NHOO�� $]RNDW� D� V]HOHSHNHW��
DPHO\HN� HPHOW\Ħ� VHJtWVpJpYHO� ]iUyGQDN�� LOO�� Q\LWyGQDN�� ~J\� NHOO� NLDODNtWDQL�� KRJ\� YpOHWOHQ�
NLQ\tOiV�HOOHQ�YpGKHWĘN�OHJ\HQHN�pV�Q\LWRWW�YDJ\�]iUW�KHO\]HW�N�N|QQ\HQ�IHOLVPHUKHWĘ�OHJ\HQ��
$� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy� ,%&�NHQ� D]� �UtWĘ� Q\tOiVRNDW� HJ\� PiVRGLN�
]iUyV]HUNH]HWWHO�LV�IHO�NHOO�V]HUHOQL��SO��YDNNDULPiYDO�YDJ\�H]]HO�HJ\HQpUWpNĦ�NpV]�OpNNHO��

������ 9L]VJiODW��WDQ~VtWiV�pV�IHO�OYL]VJiODW�

�������� �0LQĘVpJEL]WRVtWiV��$QQDN�EL]WRVtWiViUD��KRJ\�PLQGHQ�OHJ\iUWRWW��MDYtWRWW��LOO��iWDODNtWRWW�,%&�
PHJIHOHOMHQ�H�IHMH]HW�HOĘtUiVDLQDN��D]�,%&�NHW�RO\DQ�PLQĘVpJEL]WRVtWiVL�SURJUDP�V]HULQW�NHOO�
J\iUWDQL�� MDYtWDQL�� LOO�� iWDODNtWDQL� pV� EHYL]VJiOQL�� DPHO\HW� D]� LOOHWpNHV� KDWyViJ� NLHOpJtWĘQHN�
WDUW��
0HJMHJ\]pV�� $]�DONDOPD]KDWy�HOMiUiV�RN�UD�PHJIHOHOĘ�~WPXWDWiVW�DG�D]� ,62������������

V]DEYiQ\��Ä9HV]pO\HV�iUXN�V]iOOtWiVL�FVRPDJROiVD��9HV]pO\HV�iUXN�FVRPDJR�
OiVDL��N|]HSHV�PpUHWĦ�V]iOOtWyWDUWiO\RN��,%&�N��pV�QDJ\PpUHWĦ�FVRPDJROiVRN��
ÒWPXWDWy�D]�,62������DONDOPD]iViKR]´��

�������� �9L]VJiODWL� N|YHWHOPpQ\HN�� $]� ,%&�NHW� J\iUWiVL� WtSXV� YL]VJiODWQDN� NHOO� DOiYHWQL�� pV� KD�
V]�NVpJHV�� D� �������� EHNH]GpV� V]HULQWL�� HOVĘ� DONDORPPDO�� LOO�� LGĘV]DNRVDQ�YpJ]HQGĘ�YL]VJi�
ODWRNQDN�pV�IHO�OYL]VJiODWRNQDN��

�������� 7DQ~VtWiV�� 0LQGHQ� ,%&� J\iUWiVL� WtSXVUD� EL]RQ\tWYiQ\W� NHOO� NLiOOtWDQL� pV� MHO|OpVW� NHOO�
KR]]iUHQGHOQL��OiVG�D�������V]DNDV]W���DPHO\�WDQ~VtWMD��KRJ\�D�J\iUWiVL�WtSXV�D�V]HUHOYpQ\HLYHO�
HJ\�WW�NLHOpJtWL�D�YL]VJiODWL�N|YHWHOPpQ\HNHW��



������

�������� 9L]VJiODW��IHO�OYL]VJiODW�
0HJMHJ\]pV�� $�MDYtWRWW�,%&�N�YL]VJiODWiUD��IHO�OYL]VJiODWiUD�OiVG�D���������EHNH]GpVW�LV��

���������� 0LQGHQ� IpP�� PHUHY� IDO~� PĦDQ\DJ� pV� |VV]HWHWW� ,%&�W� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOIRJDGRWW�
PyGRQ�PHJ�NHOO�YL]VJiOQL��

D�� D]� �]HPEH� KHO\H]pV� HOĘWW� �LOO�� iWDODNtWiV� XWiQ�� pV� D]XWiQ� OHJDOiEE� |W� pYHQNpQW� D]�
DOiEELDN�WHNLQWHWpEHQ��
L�� D�J\iUWiVL�WtSXVPLQWiQDN�YDOy�PHJIHOHOĘVpJ��EHOHpUWYH�D�MHO|OpVHNHW��
LL�� D�EHOVĘ�pV�N�OVĘ�iOODSRW��
LLL�� D]��]HPL�V]HUHOYpQ\HN�NLIRJiVWDODQ�PĦN|GpVH��

$]�HVHWOHJHV�KĘV]LJHWHOpVW�FVDN�RO\DQ�PpUWpNEHQ�NHOO�HOWiYROtWDQL��DPHQQ\LUH�D]�D]�,%&�
WHVW�PHJIHOHOĘ�YL]VJiODWiKR]�V]�NVpJHV��

E�� OHJDOiEE�����pYHQNpQW�D]�DOiEELDN�WHNLQWHWpEHQ��
L�� N�OVĘ�iOODSRW��
LL�� D]��]HPL�V]HUHOYpQ\HN�NLIRJiVWDODQ�PĦN|GpVH��

$]�HVHWOHJHV�KĘV]LJHWHOpVW�FVDN�RO\DQ�PpUWpNEHQ�NHOO�HOWiYROtWDQL��DPHQQ\LUH�D]�D]�,%&�
WHVW�PHJIHOHOĘ�YL]VJiODWiKR]�V]�NVpJHV��

0LQGHQ�,%&�QHN�PLQGHQ�V]HPSRQWEyO�PHJ�NHOO�IHOHOQLH�D�J\iUWiVL�WtSXViQDN��

���������� 0LQGHQ� RO\DQ� IpP�� PHUHY� IDO~� PĦDQ\DJ� pV� |VV]HWHWW� ,%&�W�� DPHO\HW� IRO\DGpNRNKR]� YDJ\�
Q\RPiV� DODWW� W|OW|WW� YDJ\� �UtWHWW� V]LOiUG� DQ\DJRNKR]� KDV]QiOQDN�� PHJIHOHOĘ� W|P|UVpJL�
SUyEiQDN�NHOO�DOiYHWQL��(]�D�SUyED�D���������EHNH]GpVEHQ�HOĘtUW�PLQĘVpJEL]WRVtWiVL�SURJUDP�
UpV]H��PHO\� LJD]ROMD�� KRJ\� D� FVRPDJROyHV]N|]�PHJIHOHO� D����������� SRQW� V]HULQWL� YL]VJiODWL�
V]LQWQHN��

D�� D�V]iOOtWiVKR]�W|UWpQĘ�HOVĘ�KDV]QiODW�HOĘWW��
E�� OHJNpVĘEE�����pYHV�LGĘN|]|QNpQW��
(KKH]� D� YL]VJiODWKR]� D]� ,%&�Q� UDMWD� NHOO� OHQQL� D]� HOVĘGOHJHV�� DOVy� ]iUyV]HUNH]HWpQHN�� $]�
|VV]HWHWW� ,%&� EHOVĘ� WDUWiO\D� D� N�OVĘ� EXUNRODW� QpON�O� LV� YL]VJiOKDWy�� KD� H]� D� YL]VJiODWL�
HUHGPpQ\HNHW�QHP�EHIRO\iVROMD��

���������� $]� HJ\HV� YL]VJiODWRNUyO�� IHO�OYL]VJiODWRNUyO� NpV]�OW� MHJ\]ĘN|Q\YHW� D]� ,%&� WXODMGRQRViQDN�
OHJDOiEE� D� N|YHWNH]Ę� YL]VJiODW�� LOO�� IHO�OYL]VJiODW� LGĘSRQWMiLJ� PHJ� NHOO� ĘUL]QLH�� $�
MHJ\]ĘN|Q\YQHN�WDUWDOPD]QLD�NHOO�D�YL]VJiODW��LOO��IHO�OYL]VJiODW�HUHGPpQ\HLW�pV�D�YL]VJiODWRW��
IHO�OYL]VJiODWRW�YpJ]Ę�D]RQRVtWiViW��OiVG�PpJ�D�MHO|OpVL�HOĘtUiVRNDW�D�����������SRQWEDQ���

���������� $]� LOOHWpNHV� KDWyViJ� EiUPHO\� LGĘSRQWEDQ� PHJN|YHWHOKHWL� DQQDN� EL]RQ\tWiViW� ±� H� IHMH]HW�
HOĘtUiVDLQDN� PHJIHOHOĘ� SUyEiN� V]HULQW� HOMiUYD� ±�� KRJ\� D]� ,%&� NLHOpJtWL� D� J\iUWiVL� WtSXV�
YL]VJiODWiUD�YRQDWNR]y�HOĘtUiVRNDW��

�������� -DYtWRWW�,%&�N�
���������� $PHQQ\LEHQ�D]�,%&��WN|]pV��SO��EDOHVHW��UpYpQ�YDJ\�PiV�RNEyO�PHJVpU�O��D]�,%&�W�NL�NHOO�

MDYtWDQL� YDJ\� PiV� PyGRQ� KHO\UH� NHOO� iOOtWDQL� �OiVG� D]� ,%&� UHQGV]HUHV� NDUEDQWDUWiVD�
PHJKDWiUR]iVW�D]�������V]DNDV]EDQ���KRJ\�D�J\iUWiVL�WtSXVQDN�PHJIHOHOMHQ��$�PHUHY�PĦDQ\DJ�
,%&�PHJVpU�OW�WHVWpW��LOO��D]�|VV]HWHWW�,%&�PHJVpU�OW�EHOVĘ�WDUWiO\iW�NL�NHOO�FVHUpOQL��

���������� $�5,'�EHQ�HOĘtUW�PLQGHQ�PiV�YL]VJiODWRQ�NtY�O�D]�,%&�W�MDYtWiV�XWiQ�D���������EHNH]GpVEHQ�
HOĘtUW� WHOMHV� N|UĦ� YL]VJiODWQDN� NHOO� DOiYHWQL� pV� D]� HOĘtUW� YL]VJiODWL� MHJ\]ĘN|Q\YHW� HO� NHOO�
NpV]tWHQL��

���������� $� J\iUWy� iOWDO� IHOYLWW� 81� J\iUWiVL� WtSXV� MHO|OpV� N|]HOpEHQ� WDUWyV�PyGRQ� IHO� NHOO� W�QWHWQL� D�
MDYtWiV�XWiQL�YL]VJiODWRNDW�YpJ]Ę�V]HUYUH�XWDOy��N|YHWNH]Ę�MHO|OpVHNHW��

D�� DQQDN�D]�iOODPQDN�D�MHOpW��DKRO�D�YL]VJiODWRNDW�YpJH]WpN��
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E�� D�YL]VJiODWRNDW�YpJ]Ę�QHYpW�YDJ\�HQJHGpO\H]HWW�MHOpW��pV�
F�� D�YL]VJiODWRN�LGĘSRQWMiW��KyQDS��pY���

���������� $� ���������� SRQW� V]HULQW� YpJ]HWW� YL]VJiODWRN� ~J\� WHNLQWKHWĘN�� KRJ\� PHJIHOHOQHN� D� ����
pYHQNpQW�pV�D]���pYHQNpQW�YpJ]HQGĘ�LGĘV]DNRV�YL]VJiODWRNUD�YRQDWNR]y�HOĘtUiVRNQDN��

������ .�O|QOHJHV�N|YHWHOPpQ\HN�D]�,%&�NUH�

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�IpP�,%&�NUH�
���������� (]HN�D�N|YHWHOPpQ\HN�D�V]LOiUG�YDJ\�IRO\pNRQ\�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy��IpP�,%&�NUH�

YRQDWNR]QDN��$�IpP�,%&�N�KiURP�IDMWiMD�KDV]QiODWRV��

D�� ��$����%����1�D�JUDYLWiFLyV�~WRQ�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRN�V]iOOtWiViUD��
E�� ��$�� ��%�� ��1� D� ��� N3D�QiO� ����� EDU�QiO�� QDJ\REE� W~OQ\RPiVVDO� W|OW|WW� YDJ\� �UtWHWW�

V]LOiUG�DQ\DJRN�V]iOOtWiViUD��
F�� ��$����%����1�D�IRO\pNRQ\�DQ\DJRN�V]iOOtWiViUD��

���������� $� WHVWHW� RO\DQ� DONDOPDV�� DODNtWKDWy� IpPEĘO� NHOO� NpV]tWHQL�� DPHO\QHN� KHJHV]WKHWĘVpJH�
EL]RQ\tWRWW�� $� KHJHV]WpVL� YDUUDWRNDW� V]DNV]HUĦHQ� NHOO� HONpV]tWHQL� pV� D]RNQDN� WHOMHV�
EL]WRQViJRW� NHOO� Q\~MWDQLXN�� 6]�NVpJ� HVHWpQ� ILJ\HOHPEH� NHOO� YHQQL� D]� DODFVRQ\� KĘPpU�
VpNOHWHQ�WDQ~VtWRWW�YLVHONHGpVW��

���������� *RQGRVNRGQL� NHOO� DUUyO�� KRJ\� D]� HJ\PiVVDO� KDWiURV� N�O|QE|]Ę� IpPHN� UpYpQ� OpWUHM|YĘ�
HOHNWUROLWLNXV�NRUUy]Ly�HONHU�OKHWĘ�OHJ\HQ��

���������� $]RNRQ� D]� DOXPtQLXPEyO� J\iUWRWW� ,%&�NHQ�� DPHO\HN� J\~OpNRQ\� IRO\pNRQ\� DQ\DJRN�
V]iOOtWiViUD� V]ROJiOQDN�� QHP� OHKHW� YpGHOHP� QpON�OL�� QHP� UR]VGDPHQWHV� DFpOEyO� NpV]tWHWW�
PR]Jy� UpV]��PLW�SO�� IHGHOHN�� ]iUyV]HUNH]HWHN� VWE��� DPHO\HN�D]� DOXPtQLXPKR]�YDOy� V~UOyGiV�
YDJ\�QHNL�WĘGpV�UpYpQ�YHV]pO\HV�UHDNFLyW�YiOWKDWQiQDN�NL��

���������� $�IpP�,%&�NHW�RO\DQ�IpPEĘO�NHOO�NpV]tWHQL��DPHO\�WHOMHVtWL�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW��

D�� DFpO�HVHWpEHQ�D�V]DNDGiVL�Q\~OiV���RV�pUWpNH�QHP�OHKHW�NLVHEE��PLQW�
�����
5P

��GH�OHJDOiEE������

DKRO�

5P�D�KDV]QiOW�DFpO�PLQLPiOLV�V]DYDWROW�V]DNtWyV]LOiUGViJD�1�PP��EHQ��

E�� DOXPtQLXP�pV�|WY|]HWHL�HVHWpEHQ�D�V]DNDGiVL�Q\~OiV���EDQ�QHP�OHKHW�NLVHEE��PLQW�
�����
�5P

��GH�OHJDOiEE�����

$� V]DNDGiVL� Q\~OiV� PHJKDWiUR]iViKR]� KDV]QiOW� SUyEDWHVWHNHW� D� KHQJHUOpVL� LUiQ\UD�
PHUĘOHJHVHQ�NHOO�NLYiJQL�pV�~J\�NHOO�EHIRJQL��KRJ\�D]�

/R� ��G�YDJ\�/R� �� ��� $ �OHJ\HQ��

DKRO�

/��  � �D�SUyEDWHVW�PpUpVL�MHO�WiYROViJD�D�YL]VJiODW�HOĘWW��

G�  � D�SUyEDWHVW�iWPpUĘMH��

$�  � D�SUyEDWHVW�NHUHV]WPHWV]HWL�WHU�OHWH��

���������� /HJNLVHEE�IDOYDVWDJViJ�

$]� ����� OLWHUQpO� QDJ\REE� ĦUWDUWDOP~�� IpP� ,%&�NQHN� PHJ� NHOO� IHOHOQL�N� D� OHJNLVHEE� IDO�
YDVWDJViJUD�YRQDWNR]y�N|YHWNH]Ę�N|YHWHOPpQ\QHN��
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D�� $]�5P�u�$�� ��������pUWpNNHO�EtUy�UHIHUHQFLD�DFpOQiO�D�IDOYDVWDJViJ�QHP�OHKHW�NLVHEE�D�
N|YHWNH]Ę�pUWpNHNQpO���

)DOYDVWDJViJ��7��
PP�EHQ�

��$����%����1�WtSXV� ��$����%����1����$����%����1�WtSXV�
QHP�YpGHWW� YpGHWW� QHP�YpGHWW� YpGHWW�

7� �&������������ 7� �&������������ 7� �&������������ 7� �&������������
DKRO�
$��  � D]� DONDOPD]RWW� UHIHUHQFLD� DFpO� PLQLPiOLV� V]DNDGiVL� Q\~OiVD� �V]i]DOpNEDQ�� D�

V]DNtWyYL]VJiODW�VRUiQ��OiVG�D�����������SRQWRW���

&�  � D]�ĦUWDUWDORP�OLWHUEHQ��

E�� D]�D��SRQWEDQ�HPOtWHWW�UHIHUHQFLD�DFpOWyO�HOWpUĘ�PiV�IpPHNQpO�D�OHJNLVHEE�IDOYDVWDJViJ�D�
N|YHWNH]Ę�NpSOHWWHO�V]iPtWKDWy��
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DKRO�

H��  � D�IHOKDV]QiOW�IpP�V]�NVpJHV�D]RQRV�pUWpNĦ�IDOYDVWDJViJD��PP��

H��  � D�UHIHUHQFLD�DFpO�V]�NVpJHV�PLQLPiOLV�IDOYDVWDJViJD��PP��

5P��  � D�IHOKDV]QiODQGy�IpP�V]DYDWROW�PLQLPiOLV�V]DNtWyV]LOiUGViJD��1�PP���>OiVG�D�F��
SRQWRW@�

$��  � D�IHOKDV]QiOW�IpP�PLQLPiOLV�V]DNDGiVL�Q\~OiVD��V]i]DOpNEDQ��D�V]DNtWyYL]VJiODW�
VRUiQ��OiVG�D�����������SRQWRW���

$�IDOYDVWDJViJ�D]RQEDQ�VHPPLO\HQ�HVHWEHQ�VHP�OHKHW�����PP�QpO�NLVHEE��

F�� $� E�� SRQWEDQ� OHtUW� V]iPtWiV� FpOMiEyO� D� IHOKDV]QiODQGy� IpP� V]DYDWROW� PLQLPiOLV�
V]DNtWyV]LOiUGViJiQDN��5P���D�QHP]HWL�YDJ\�QHP]HWN|]L�V]DEYiQ\RN�V]HULQWL�OHJNLVHEE�
pUWpNQHN�NHOO�OHQQLH��$XV]WHQLWHV�DFpORN�HVHWpEHQ�D]RQEDQ�D]�DQ\DJV]DEYiQ\RN�V]HULQW�
PHJKDWiUR]RWW� 5P� OHJNLVHEE� pUWpN� ����NDO� Q|YHOKHWĘ�� KD� D]� DQ\DJ� PLQĘVpJpUH�
YRQDWNR]y� EL]RQ\ODWEDQ� QDJ\REE� pUWpN� V]HUHSHO�� +D� D� V]yEDQ� IRUJy� DQ\DJUD� QLQFV�
DQ\DJV]DEYiQ\��D]�5P�pUWpNpQHN�D]�DQ\DJ�PLQĘVpJpUH�YRQDWNR]y�EL]RQ\ODWEDQ�V]HUHSOĘ�
OHJNLVHEE�pUWpNHW�NHOO�YHQQL��

���������� 1\RPiVNLHJ\HQOtWpVL� N|YHWHOPpQ\HN�� $� IRO\DGpNRN� V]iOOtWiViUD� V]ROJiOy� ,%&�QHN� HOHJHQGĘ�
PHQQ\LVpJĦ�JĘ]W�NHOO�WXGQL�NLV]DEDGtWDQLD�DKKR]��KRJ\�WĦ]�KDWiViUD�EHN|YHWNH]Ę�PHOHJHGpVH�
VRUiQ� HONHU�OKHWĘ� OHJ\HQ� D� FVRPDJROyHV]N|]�WHVW� UHSHGpVH�� (]� KDJ\RPiQ\RV� Q\RPiV�
NLHJ\HQOtWĘ� V]HUNH]HWHNNHO� YDJ\� PiV� V]HUNH]HWL� PHJROGiVVDO� pUKHWĘ� HO�� (]HNQHN� D� V]HUNH�
]HWHNQHN�D�PĦN|GpVpW�NLYiOWy�Q\RPiV�QHP� OHKHW�QDJ\REE��PLQW����N3D� ������EDU��pV�QHP�
OHKHW�NLVHEE��PLQW�D]�,%&�EHQ�HOĘiOOy�|VV]HV�W~OQ\RPiV��D]D]�D�W|OWHW�JĘ]Q\RPiVD�Q|YHOYH�D�
OHYHJĘ�YDJ\�HJ\pE�LQHUW�Ji]�SDUFLiOLV�Q\RPiViYDO�pV�PLQGH]�FV|NNHQWYH�����N3D�ODO����EDU�
UDO�� ��� �&�RQ�� D� �������� EHNH]GpVpEHQ� PHJKDWiUR]RWW� PD[LPiOLV� W|OWpVL� IRN� PHOOHWW�� $�
V]�NVpJHV�Q\RPiVNLHJ\HQOtWĘ�V]HUNH]HWHNHW�D�JĘ]WpUEHQ�NHOO�HOKHO\H]QL��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�KDMOpNRQ\�IDO~�,%&�NUH�
���������� (]HNHW�D�N|YHWHOPpQ\HNHW�D�N|YHWNH]Ę�KDMOpNRQ\�IDO~�,%&�NUH�NHOO�DONDOPD]QL��

��+�� 0ĦDQ\DJV]|YHW�EHOVĘ�EHYRQDW�YDJ\�EpOpV�QpON�O�
��+�� 0ĦDQ\DJV]|YHW�EHOVĘ�EHYRQDWWDO�
��+�� 0ĦDQ\DJV]|YHW�EpOpVVHO�
��+�� 0ĦDQ\DJV]|YHW��EHOVĘ�EHYRQDWWDO�pV�EpOpVVHO�
��+�� 0ĦDQ\DJIyOLD�
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��/�� 7H[WLOV]|YHW�EHOVĘ�EHYRQDW�YDJ\�EpOpV�QpON�O�
��/�� 7H[WLOV]|YHW�EHOVĘ�EHYRQDWWDO�
��/�� 7H[WLOV]|YHW�EpOpVVHO�
��/�� 7H[WLOV]|YHW��EHOVĘ�EHYRQDWWDO�pV�EpOpVVHO�
��0�� 3DStU��W|EEUpWHJĦ�
��0�� 3DStU��W|EEUpWHJĦ��Yt]iOOy�

$�KDMOpNRQ\�IDO~�,%&�N�FVDN�V]LOiUG�DQ\DJRN�V]iOOtWiViUD�V]ROJiOQDN��

���������� $� WHVWHW� PHJIHOHOĘ� DQ\DJEyO� NHOO� J\iUWDQL�� $]� DQ\DJ� V]LOiUGViJiQDN� pV� D]� ,%&� J\iUWiVL�
PyGV]HUpQHN�LJD]RGQLD�NHOO�D]�,%&�ĦUWDUWDOPiKR]�pV�UHQGHOWHWpVpKH]��

���������� $� ��0�� pV� ��0�� WtSXV~�� KDMOpNRQ\� IDO~� ,%&�N� J\iUWiViKR]� KDV]QiOW� PLQGHQ� DQ\DJQDN�
OHJDOiEE� ��� yUiQ� iW� WDUWy�� Yt]EH� YDOy� PHUtWpV� XWiQ� PHJ� NHOO� ĘUL]QLH� DQQDN� D� V]DNtWy�
V]LOiUGViJQDN�OHJDOiEE�����iW��DPHO\HW�D]�DQ\DJ�NLHJ\HQOtWHWW�NOLPDWL]iOiVD�XWiQ�����YDJ\�
HQQpO�NLVHEE�UHODWtY�QHGYHVVpJWDUWDORP�PHOOHWW�PpUWHN��

���������� $�HJ\HVtWpVHNHW�YDUUiVVDO��KĘKHJHV]WpVVHO�� UDJDV]WiVVDO�YDJ\�H]HNNHO� HJ\HQpUWpNĦ�HOMiUiVVDO�
NHOO�HONpV]tWHQL��$�YDUUiVVDO�NLDODNtWRWW�HJ\HVtWpVHN�PLQGHQ�YpJpW�HO�NHOO�GROJR]QL��

���������� $�KDMOpNRQ\�IDO~�,%&�NQHN�NLHOpJtWĘ�HOOHQiOOiVVDO�NHOO�UHQGHONH]QL�N�D]�XOWUDLERO\D�VXJiU]iV�
KDWiViUD�� D� NOLPDWLNXV� KDWiVRNUD� YDJ\� D� UHQGHOWHWpV� V]HULQW� V]iOOtWRWW� DQ\DJ� KDWiViUD�
EHN|YHWNH]Ę�|UHJHGpVVHO�pV�J\HQJ�OpVVHO�V]HPEHQ��

���������� $PHQQ\LEHQ�D�PĦDQ\DJEyO�NpV]�OW��KDMOpNRQ\�IDO~�,%&�W�D]�XOWUDLERO\D�VXJDUDN�HOOHQ�YpGHQL�
NHOO��HQQHN�NRURP�YDJ\�PiV�DONDOPDV�SLJPHQW�YDJ\� LQKLELWRU�KR]]iDGiViYDO�NHOO� W|UWpQQLH��
$]� DGDOpNRNQDN� |VV]HIpUKHWĘQHN� NHOO� OHQQL�N� D� WDUWDORPPDO� pV� KDWiVXNDW� D� FVRPDJROy�
HV]N|]�WHVW� WHOMHV�pOHWWDUWDPD�DODWW�PHJ�NHOO�ĘUL]QL�N��2O\DQ�NRURP��SLJPHQW�YDJ\� LQKLELWRU�
DONDOPD]iViQiO�� DPHO\� N�O|QE|]LN� D� EHYL]VJiOW� J\iUWiVL� WtSXV� J\iUWiViKR]� KDV]QiOWWyO�� D�
YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW� WHNLQWHQL�� KD� D� PHJYiOWR]RWW� NRURP��� SLJPHQW� YDJ\�
LQKLELWRU�WDUWDORP�D�V]HUNH]HWL�DQ\DJ�IL]LNDL�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMD��

���������� $� WHVW� DQ\DJiED� DGDOpNDQ\DJRN� NHYHUKHWĘN�� KRJ\� D]� |UHJHGpVVHO� V]HPEHQL� HOOHQiOOy�
NpSHVVpJHW�MDYtWViN��YDJ\�PiV�FpORNUD��IHOWpYH��KRJ\�H]HN�D]�DGDOpNRN�D]�DQ\DJ�IL]LNDL�YDJ\�
NpPLD�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMiN��

���������� $]� ,%&� WHVW� J\iUWiViKR]� PiU� KDV]QiOW� WDUWiO\RNEyO� V]iUPD]y� DQ\DJ� QHP� KDV]QiOKDWy�� $]�
XJ\DQDEEyO�D�J\iUWiVL� IRO\DPDWEyO�V]iUPD]y�J\iUWiVL�PDUDGpNRN�YDJ\�KXOODGpNRN�D]RQEDQ�
IHOKDV]QiOKDWyN�� ,VPpWHOWHQ� IHOKDV]QiOKDWyN� D]� HOHPHN��PLQW� SpOGiXO� U|J]tWĘN� pV� UDNRGyODS�
DODSRN��IHOWpYH�KRJ\�H]HN�D�NRUiEEL�KDV]QiODW�VRUiQ�VHPPLIpOH�PyGRQ�QHP�NiURVRGWDN��

���������� 0HJW|OW|WW�iOODSRWEDQ�D�PDJDVViJ�pV�D�V]pOHVVpJ�DUiQ\D�QHP�KDODGKDWMD�PHJ�D�����pUWpNHW��

����������� $� EpOpVW� DONDOPDV� DQ\DJEyO� NHOO� NpV]tWHQL�� $� IHOKDV]QiOW� DQ\DJ� V]LOiUGViJiQDN� pV� D� EpOpV�
NLDODNtWiViQDN�PHJ�NHOO�IHOHOQL�D]�,%&�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVpQHN��$]�HJ\HVtWpVHNQHN�
pV� ]iUyV]HUNH]HWHNQHN� SRUW|P|UQHN� NHOO� OHQQL�N� pV� HOOHQ� NHOO� WXGQL� iOOQLXN� D� QRUPiOLV�
NH]HOpVL�pV�V]iOOtWiVL�IHOWpWHOHN�PHOOHWW�HOĘIRUGXOy�Q\RPiVRNQDN�pV��WpVHNQHN��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�PHUHY�IDO~�PĦDQ\DJ�,%&�NUH�
���������� (]HN� D� N|YHWHOPpQ\HN� D� V]LOiUG� YDJ\� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy��PHUHY� IDO~�

PĦDQ\DJ� ,%&�NUH� YRQDWNR]QDN�� $� PHUHY� IDO~� PĦDQ\DJ� ,%&�N� N|YHWNH]Ę� WtSXVDL�
KDV]QiODWRVDN��
��+�� KDOPD]ROiVNRU�D�WHOMHV�WHUKHOpV�HOYLVHOpVpUH�DONDOPDV�Yi]V]HUNH]HWĦ��JUDYLWiFLyV�~WRQ�

W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRNKR]�YDOy�,%&�
��+�� |QKRUGy�WtSXV~��JUDYLWiFLyV�~WRQ�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRNKR]�YDOy�,%&�
��+�� D]� ,%&�N� KDOPD]ROiVDNRU� D� WHOMHV� WHUKHOpV� HOYLVHOpVpUH� DONDOPDV� Yi]V]HUNH]HWĦ��

Q\RPiV�DODWW�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRNKR]�YDOy�,%&�
��+�� |QKRUGy�WtSXV~��Q\RPiV�DODWW�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRNKR]�YDOy�,%&�
�



������

��+�� D]� ,%&� KDOPD]ROiVDNRU� D� WHOMHV� WHUKHOpV� HOYLVHOpVpUH� DONDOPDV� NLDODNtWiV~�
Yi]V]HUNH]HWWHO�UHQGHONH]Ę�,%&�IRO\DGpNRNKR]�

��+�� |QKRUGy�WtSXV~��IRO\DGpNRNKR]�YDOy�,%&��

���������� $�WHVWHW�LVPHUW�PLQĘVpJL�MHOOHP]ĘMĦ��DONDOPDV�PĦDQ\DJEyO�NHOO�J\iUWDQL�pV�ĦUWDUWDOPiQDN�pV�
UHQGHOWHWpVV]HUĦ�IHOKDV]QiOiVL�PyGMiQDN�PHJIHOHOĘ�V]LOiUGViJJDO�NHOO�UHQGHONH]QLH��$]�������
V]DNDV]EDQ�PDJKDWiUR]RWW� YLVV]DIRUJDWRWW�PĦDQ\DJRN�NLYpWHOpYHO� D]� XJ\DQDEEyO� D� J\iUWiVL�
IRO\DPDWEyO�V]iUPD]y�J\iUWiVL�PDUDGpNRQ�YDJ\�~MUDĘU|OW�DQ\DJRQ�NtY�O�PiV��KDV]QiOW�DQ\DJ�
QHP�KDV]QiOKDWy�IHO��$]�DQ\DJQDN�NLHOpJtWĘ�HOOHQiOOiVW�NHOO�WDQ~VtWDQLD�D�WDUWDOPD]RWW�DQ\DJ�
pV� HVHWOHJ� D]� XOWUDLERO\D� VXJiU]iV� KDWiViUD� EHN|YHWNH]Ę� |UHJHGpVVHO� pV� J\HQJ�OpVVHO�
V]HPEHQ�� 6]�NVpJ� HVHWpQ� ILJ\HOHPEH� NHOO� YHQQL� D]� DODFVRQ\� KĘPpUVpNOHWHQ� WDQ~VtWRWW�
YLVHONHGpVpW��$�EHQQH�OHYĘ�WDUWDORP�HVHWOHJHV�iWKDWROiVD�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�N|]|WW�
QHP�RNR]KDW�YHV]pO\W��

���������� $PHQQ\LEHQ� D]� XOWUDLERO\D� VXJDUDN� HOOHQ� YpGHOHP� V]�NVpJHV�� HQQHN� NRURP� YDJ\� PiV�
DONDOPDV� SLJPHQW� YDJ\� LQKLELWRU� KR]]iDGiViYDO� NHOO� W|UWpQQLH�� (]HNQHN� D]� DGDOpNRNQDN�
|VV]HIpUKHWĘQHN� NHOO� OHQQL�N� D� WDUWDORPPDO� pV� KDWiVXNDW� D� WHVW� WHOMHV� pOHWWDUWDPD� DODWW�PHJ�
NHOO� ĘUL]QL�N�� 2O\DQ� NRURP�� SLJPHQW� YDJ\� LQKLELWRU� DONDOPD]iViQiO�� DPHO\� N�O|QE|]LN� D�
EHYL]VJiOW� J\iUWiVL� WtSXV� J\iUWiViKR]� KDV]QiOWWyO�� D� YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW�
WHNLQWHQL�� KD� D� PHJYiOWR]RWW� NRURP��� SLJPHQW�� YDJ\� LQKLELWRU� WDUWDORP� D� V]HUNH]HWL� DQ\DJ�
IL]LNDL�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMD��

���������� $� WHVW� DQ\DJiED� DGDOpNDQ\DJRN� NHYHUKHWĘN�� KRJ\� D]� |UHJHGpVVHO� V]HPEHQL� HOOHQiOOy�
NpSHVVpJHW�MDYtWViN��YDJ\�PiV�FpORNUD��IHOWpYH��KRJ\�H]HN�D]�DGDOpNRN�D]�DQ\DJ�IL]LNDL�YDJ\�
NpPLD�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMiN��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D]�|VV]HWHWW�,%&�NUH�EHOVĘ�PĦDQ\DJ�WDUWiOO\DO�
���������� (]HNHW�D�N|YHWHOPpQ\HNHW�D�V]LOiUG�DQ\DJRN�pV�IRO\DGpNRN�V]iOOtWiViUD�V]ROJiOy��N|YHWNH]Ę�

WtSXV~�,%&�NUH�NHOO�DONDOPD]QL��
��+=��|VV]HWHWW�,%&�PHUHY�IDO~�PĦDQ\DJ�EHOVĘ�WDUWiOO\DO�JUDYLWiFLyV�~WRQ�W|OW|WW�YDJ\��UtWHWW�

V]LOiUG�DQ\DJRNKR]�
��+=��|VV]HWHWW� ,%&�KDMOpNRQ\� IDO~�PĦDQ\DJ�EHOVĘ� WDUWiOO\DO�JUDYLWiFLyV�~WRQ� W|OW|WW� YDJ\�

�UtWHWW�V]LOiUG�DQ\DJRNKR]�
��+=��|VV]HWHWW� ,%&�PHUHY� IDO~�PĦDQ\DJ�EHOVĘ� WDUWiOO\DO�Q\RPiV�DODWW� W|OW|WW� YDJ\��UtWHWW�

V]LOiUG�DQ\DJRNKR]�
��+=��|VV]HWHWW� ,%&� KDMOpNRQ\� IDO~� PĦDQ\DJ� EHOVĘ� WDUWiOO\DO� Q\RPiV� DODWW� W|OW|WW� YDJ\�

�UtWHWW�V]LOiUG�DQ\DJRNKR]�
��+=�� |VV]HWHWW�,%&�PHUHY�IDO~�PĦDQ\DJ�EHOVĘ�WDUWiOO\DO�IRO\DGpNRNKR]�
��+=�� |VV]HWHWW�,%&�KDMOpNRQ\�IDO~�PĦDQ\DJ�EHOVĘ�WDUWiOO\DO�IRO\DGpNRNKR]��

(]W�D�NyGRW�NL�NHOO�HJpV]tWHQL��D�=�EHWĦW�KHO\HWWHVtWYH��D�����������E��SRQW�V]HULQWL�QDJ\EHWĦYHO��
DPHO\�D�N�OVĘ�EXUNRODWKR]�KDV]QiOW�DQ\DJ�IDMWiMiW�MHO]L��

���������� $�EHOVĘ�WDUWiO\�QHP�DUUD�V]ROJiO��KRJ\�D�WDUWiO\IXQNFLyW�D�N�OVĘ�EXUNRODW�QpON�O�EHW|OWVH��$�
ÄPHUHY�IDO~´�EHOVĘ�WDUWiO\�RO\DQ�WDUWiO\��DPHO\��UHV�iOODSRWEDQ��D�]iUyV]HUNH]HW�KHO\UH�WpWHOH�
pV�D�N�OVĘ�EXUNRODW�VHJtWVpJH�QpON�O�LV�PHJWDUWMD�V]RNiVRV�DODNMiW��$�QHP�ÄPHUHY�IDO~´�EHOVĘ�
WDUWiO\RNDW�ÄKDMOpNRQ\�IDO~´�QDN�NHOO�WHNLQWHQL��

���������� $�N�OVĘ�EXUNRODW�QRUPiO�HVHWEHQ�PHUHY�DQ\DJEyO�NpV]�O��pV�RO\DQ�DODN~��KRJ\�PHJYpGMH�D�
EHOVĘ�WDUWiO\W�D�NH]HOpV�pV�V]iOOtWiV�VRUiQ�EHN|YHWNH]Ę�IL]LNDL�VpU�OpVHNNHO�V]HPEHQ��GH�QHP�
IHODGDWD�D�WDUWiO\IXQNFLy�EHW|OWpVH��$KRO�UDNRGyODS�DODS]DW�V]�NVpJHV��D]�LV�EHOHpUWHQGĘ��

���������� $�WHOMHVHQ�N|UEHpUĘ�N�OVĘ�EXUNRODWWDO�UHQGHONH]Ę�|VV]HWHWW�,%&�W�~J\�NHOO�NLDODNtWDQL��KRJ\�D�
EHOVĘ� WDUWiO\� VpUWHWOHQVpJH� D� W|P|UVpJL� pV� D� IRO\DGpNQ\RPiV�SUyEiW� N|YHWĘHQ� N|QQ\HQ�
PHJiOODStWKDWy�OHJ\HQ��

���������� $���+=��WtSXV~�,%&�N�ĦUWDUWDOPD�QHP�KDODGKDWMD�PHJ�D]������OLWHUW��

�



������

���������� $� EHOVĘ� WDUWiO\W� LVPHUW� PLQĘVpJL� MHOOHP]ĘMĦ�� DONDOPDV� PĦDQ\DJEyO� NHOO� J\iUWDQL� pV� ĦUWDU�
WDOPiQDN� pV� UHQGHOWHWpVV]HUĦ� IHOKDV]QiOiVL� PyGMiQDN� PHJIHOHOĘ� V]LOiUGViJJDO� NHOO� UHQGHO�
NH]QLH�� $]� ������ V]DNDV]EDQ� PHJKDWiUR]RWW� YLVV]DIRUJDWRWW� PĦDQ\DJRN� NLYpWHOpYHO� D]�
XJ\DQDEEyO� D� J\iUWiVL� IRO\DPDWEyO� V]iUPD]y� J\iUWiVL� PDUDGpNRQ� YDJ\� ~MUDĘU|OW� DQ\DJRQ�
NtY�O� PiV�� KDV]QiOW� DQ\DJ� QHP� KDV]QiOKDWy� IHO�� $]� DQ\DJQDN� NLHOpJtWĘ� HOOHQiOOiVW� NHOO�
WDQ~VtWDQLD� D� WDUWDOPD]RWW� DQ\DJ� pV� HVHWOHJ� D]� XOWUDLERO\D� VXJiU]iV� KDWiViUD� EHN|YHWNH]Ę�
|UHJHGpVVHO� pV� J\HQJ�OpVVHO� V]HPEHQ�� 6]�NVpJ� HVHWpQ� ILJ\HOHPEH� NHOO� YHQQL� D]� DODFVRQ\�
KĘPpUVpNOHWHQ� WDQ~VtWRWW� YLVHONHGpVpW��$�EHQQH� OHYĘ� WDUWDORP�HVHWOHJHV� iWKDWROiVD� QRUPiOLV�
V]iOOtWiVL�IHOWpWHOHN�N|]|WW�QHP�RNR]KDW�YHV]pO\W��

���������� $PHQQ\LEHQ� D]� XOWUDLERO\D� VXJiU]iV� HOOHQ� YpGHOHP� V]�NVpJHV�� HQQHN� NRURP� YDJ\� PiV�
DONDOPDV� SLJPHQW� YDJ\� LQKLELWRU� KR]]iDGiViYDO� NHOO� W|UWpQQLH�� (]HNQHN� D]� DGDOpNRNQDN�
|VV]HIpUKHWĘQHN� NHOO� OHQQL�N� D� WDUWDORPPDO� pV� KDWiVXNDW� D� WHVW� WHOMHV� pOHWWDUWDPD� DODWW�PHJ�
NHOO� ĘUL]QL�N�� 2O\DQ� NRURP�� SLJPHQW� YDJ\� LQKLELWRU� DONDOPD]iViQiO�� DPHO\� N�O|QE|]LN� D�
EHYL]VJiOW� J\iUWiVL� WtSXV� J\iUWiViKR]� KDV]QiOWWyO�� D� YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW�
WHNLQWHQL�� KD� D� PHJYiOWR]RWW� NRURP��� SLJPHQW�� YDJ\� LQKLELWRU� WDUWDORP� D� V]HUNH]HWL� DQ\DJ�
IL]LNDL�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMD��

���������� $� EHOVĘ� WDUWiO\� DQ\DJiED� DGDOpNDQ\DJRN� NHYHUKHWĘN�� KRJ\� D]� |UHJHGpVVHO� V]HPEHQL�
HOOHQiOOyNpSHVVpJHW� MDYtWViN�� YDJ\� PiV� FpORNUD�� IHOWpYH�� KRJ\� H]HN� D]� DGDOpNRN� D]� DQ\DJ�
IL]LNDL�YDJ\�NpPLD�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMiN��

���������� $���+=��WtSXV~�,%&�N�EHOVĘ�WDUWiO\iQDN�OHJDOiEE�KiURPUpWHJĦ�IyOLiEyO�NHOO�iOOQLD��

����������� $� N�OVĘ� EXUNRODW� V]HUNH]HWH� pV� DQ\DJiQDN� V]LOiUGViJD� IHOHOMHQ� PHJ� D]� |VV]HWHWW� ,%&�
ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��

����������� $�N�OVĘ�EXUNRODWQDN�PHQWHVQHN�NHOO�OHQQLH�PLQGHQ�RO\DQ�NLV]|JHOOpVWĘO��DPL�D�EHOVĘ�WDUWiO\W�
PHJVpUWKHWQp��

����������� $�IpP�N�OVĘ�EXUNRODWRNDW�PHJIHOHOĘ�YDVWDJViJ~��DONDOPDV�IpPEĘO�NHOO�NpV]tWHQL��

����������� $� IiEyO� NpV]�OW� N�OVĘ� EXUNRODWKR]� IHOKDV]QiOW� IiQDN� MyO� NLpUOHOWQHN�� NHUHVNHGHOPL�
V]iUD]ViJ~QDN� pV� RO\DQ� KLEiWyO� PHQWHVQHN� NHOO� OHQQLH�� DPL� D� EXUNRODW� EiUPHO\� UpV]pQHN�
V]LOiUGViJiW� FV|NNHQWHQp�� $� WHWĘ� pV� IHQpN� Yt]iOOy� IDURVWOHPH]EĘO�� SO�� NHPpQ\OHPH]EĘO��
IDIRUJiFVOHPH]EĘO�YDJ\�HJ\pE��DONDOPDV�WtSXVEyO�LV�NpV]tWKHWĘ��

����������� $� UpWHJHOW� IDOHPH]� EXUNRODWRNKR]� IHOKDV]QiOW� UpWHJHOW� IDOHPH]W� MyO� NLpUOHOW�� KiQWROiVVDO��
YiJiVVDO�YDJ\�IĦUpV]HOpVVHO�Q\HUW�IXUQpUEyO�NHOO�NpV]tWHQL��DPHO\�NHUHVNHGHOPL�V]iUD]ViJ~�pV�
RO\DQ�KLEiNWyO�PHQWHV�� DPHO\HN�D�EXUNRODW�EiUPHO\� UpV]pQHN� V]LOiUGViJiW� FV|NNHQWHQpN��$�
V]RPV]pGRV� UpWHJHNHW� Yt]iOOy� UDJDV]WyYDO� NHOO� |VV]HUDJDV]WDQL��$� EXUNRODW� V]HUNH]HWpEHQ� D�
UpWHJHOW� IDOHPH]]HO� HJ\�WW� PiV� DONDOPDV� DQ\DJRN� LV� KDV]QiOKDWyN�� $� EXUNRODW� ODSMDLW� D�
VDURNRV]ORSRNKR]�YDJ\�KRPORNODSRNKR]�V]LOiUGDQ�KR]]i�NHOO�V]HJH]QL�YDJ\�HUĘVtWHQL��YDJ\�
D]RQRV�PpUWpNEHQ�DONDOPDV�HV]N|]|NNHO�|VV]H�NHOO�HUĘVtWHQL��

����������� $�IDURVWOHPH]EĘO�NpV]�OW�N�OVĘ�EXUNRODWRN�IDODLW�Yt]iOOy�IDURVWOHPH]EĘO��SO��NHPpQ\OHPH]EĘO��
IDIRUJiFVOHPH]EĘO� YDJ\� HJ\pE� DONDOPDV� WtSXVEyO� NHOO� NpV]tWHQL��$�EXUNRODWRN� HJ\pE� UpV]HL�
PiV�DONDOPDV�DQ\DJRNEyO�LV�NpV]tWKHWĘN��

����������� $�SDStUOHPH]�N�OVĘ�EXUNRODWRNKR]�My�PLQĘVpJĦ�pV�HOOHQiOOyNpSHV��W|P|U��YDJ\�KXOOiPSDStU�
OHPH]W��KiURP�YDJ\�W|EEUpWHJĦW��NHOO�KDV]QiOQL��DPHO\�PHJIHOHO�D�EXUNRODW�ĦUWDUWDOPiQDN�pV�
UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��$�N�OVĘ�IHO�OHW�Yt]iOOyViJiQDN�RO\DQ�PpUWpNĦQHN�NHOO�OHQQL��
KRJ\� D� &REE�PyGV]HUUHO� YpJ]HWW� Yt]IHOYpWHO�SUyED� ��� SHUFH� DODWW� D� W|PHJQ|YHNHGpV� QH�
KDODGMD� PHJ� D� ���� J�P�� pUWpNHW� ±� OiVG� D]� ,62� ��������� V]DEYiQ\W�� $� SDStUOHPH]QHN�
PHJIHOHOĘ�KDMOtWyV]LOiUGViJJDO�NHOO�UHQGHONH]QLH��$�SDStUOHPH]W�~J\�NHOO�NLV]DEQL��iWPHWV]pV�
QpON�O�Y|OJ\HOQL�pV�UpVHOQL��KRJ\�D]�|VV]HiOOtWiVQiO�QH�UHSHGMHQ�PHJ��D�IHO�OHWH�QH�W|UM|Q�PHJ�
pV� QH� KDVDVRGMRQ� NL�� $� KXOOiPSDStUOHPH]� KXOOiPRVtWRWW� UpWHJpW� D� IHGĘUpWHJHNKH]� V]LOiUGDQ�
KR]]i�NHOO�UDJDV]WDQL��

����������� $� SDStUOHPH]� N�OVĘ� EXUNRODW� YpJHL� HOOiWKDWyN� IDNHUHWWHO� YDJ\� WHOMHV� HJpV]pEHQ� IiEyO�
NpV]tWKHWĘN��(UĘVtWpVNpQW�IDOpFHN�DONDOPD]KDWyN��
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����������� $� SDStUOHPH]� N�OVĘ� EXUNRODWRN� SDOiVWLOOHV]WpVHLW� YDJ\� UDJDV]WyV]DODJJDO� NHOO� OHUDJDV]WDQL��
YDJ\� iW� NHOO� ODSROQL� pV� |VV]H� NHOO� UDJDV]WDQL�� YDJ\� IpPNDSRFFVDO� |VV]H� NHOO� WĦ]QL�� $]�
iWODSROiVQDN�NLHOpJtWĘ�PpUWpNĦQHN�NHOO�OHQQLH��+D�D�]iUiV�UDJDV]WiVVDO�YDJ\�UDJDV]WyV]DODJJDO�
W|UWpQLN��Yt]iOOy�UDJDV]WyW�NHOO�KDV]QiOQL��

����������� $PHQQ\LEHQ� D� N�OVĘ� EXUNRODW� PĦDQ\DJEyO� YDQ�� D� ���������� ±� ���������� SRQW� YRQDWNR]y�
N|YHWHOPpQ\HLW� NHOO� DONDOPD]QL� DQQDN� ILJ\HOHPEHYpWHOpYHO�� KRJ\�HEEHQ�D]� HVHWEHQ�D�EHOVĘ�
WDUWiO\UD�YRQDWNR]y�N|YHWHOPpQ\HNHW�NHOO�D]�|VV]HWHWW�,%&�N�OVĘ�EXUNRODWiUD�LV�DONDOPD]QL��

����������� $� ��+=�� WtSXV~� ,%&�N� N�OVĘ� EXUNRODWiQDN� D� EHOVĘ� WDUWiO\W� PLQGHQ�WW� WHOMHVHQ� N|U�O� NHOO�
YHQQLH��

����������� $]� ,%&� V]HUYHV� UpV]pW� NpSH]Ę� UDNRGyODS� DODS]DWQDN� LOO�� EiUPLO\HQ� N�O|QiOOy� UDNRGyODSQDN�
DONDOPDVQDN� NHOO� OHQQLH� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJLJ� PHJW|OW|WW� ,%&� JpSL�
NH]HOpVpUH��

����������� $�UDNRGyODSRW��LOO��D]�,%&�V]HUYHV�UpV]pW�NpSH]Ę�DODS]DWRW�~J\�NHOO�NLDODNtWDQL��KRJ\�D]�,%&�
DODSMiQ�QH�OHJ\HQ�VHPPLO\HQ�NLV]|JHOOpV��DPL�D�NH]HOpV�VRUiQ�VpU�OpVW�RNR]KDWQD��

����������� $�N�OVĘ�EXUNRODWRW�D�N�O|QiOOy�UDNRGyODSKR]�KR]]i�NHOO�HUĘVtWHQL��KRJ\�EL]WRVtWYD� OHJ\HQ�D�
VWDELOLWiV�D�NH]HOpV�pV�D� V]iOOtWiV� VRUiQ��$�N�O|QiOOy�UDNRGyODS� IHOVĘ� IHO�OHWpQHN�PHQWHVQHN�
NHOO�OHQQLH�PLQGHQIpOH�pOHV�NLV]|JHOOpVWĘO��DPL�D]�,%&�W�PHJVpUWKHWQp��

����������� $�KDOPD]ROiV�PHJN|QQ\tWpVpUH�HUĘVtWĘ�V]HUNH]HWHN��PLQW�SO��ID�WDUWyHOHPHN�KDV]QiOKDWyN��GH�
H]HNHW�D�EHOVĘ�WDUWiO\RQ�NtY�O�NHOO�HOKHO\H]QL��

����������� $PHQQ\LEHQ� D]� ,%&�W� KDOPD]ROiVUD� V]iQMiN�� D� WHKHUYLVHOĘ� IHO�OHWQHN� RO\DQQDN�NHOO� OHQQLH��
KRJ\�D�WHUKHOpV�EL]WRQViJRV�PyGRQ�HORV]WyGMpN��$]�LO\HQ�,%&�W�~J\�NHOO�NLDODNtWDQL��KRJ\�D�
WHUKHW�QH�D�EHOVĘ�WDUWiO\�KRUGMD��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�SDStUOHPH]�,%&�NUH�
���������� (]HN� D� N|YHWHOPpQ\HN� D� JUDYLWiFLyV� ~WRQ� W|OW|WW� YDJ\� �UtWHWW� V]LOiUG� DQ\DJRN� V]iOOtWiViUD�

V]ROJiOy�SDStUOHPH]�,%&�NUH�YRQDWNR]QDN��$�SDStUOHPH]�,%&�WtSXVD��
��*� SDStUOHPH]�,%&�

���������� $�SDStUOHPH]�,%&�NEH�QHP�V]DEDG�IHO�OUĘO�HPHOĘ�V]HUNH]HWHW�EHpStWHQL��

���������� 6]LOiUG� pV� My� PLQĘVpJĦ�� W|P|U�� YDJ\� KXOOiPSDStUOHPH]W� �KiURP� YDJ\� W|EEUpWHJĦW�� NHOO�
KDV]QiOQL��DPHO\�PHJIHOHO�D]�,%&�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��$�N�OVĘ�
IHO�OHW� Yt]iOOyViJiQDN� RO\DQ� PpUWpNĦQHN� NHOO� OHQQL�� KRJ\� D� &REE�PyGV]HUUHO� YpJ]HWW�
Yt]IHOYpWHO�SUyED����SHUFH�DODWW�D�W|PHJQ|YHNHGpV�QH�KDODGMD�PHJ�D�����J�P��pUWpNHW�±�OiVG�
D]� ,62� ��������� V]DEYiQ\W�� $� SDStUOHPH]QHN� PHJIHOHOĘ� KDMOtWyV]LOiUGViJJDO� NHOO� UHQGHO�
NH]QLH�� $� SDStUOHPH]W� ~J\� NHOO� NLV]DEQL�� iWPHWV]pV� QpON�O� Y|OJ\HOQL� pV� UpVHOQL�� KRJ\� D]�
|VV]HiOOtWiVQiO� QH� UHSHGMHQ�PHJ�� D� IHO�OHWH� QH� W|UM|Q�PHJ� pV� QH� KDVDVRGMRQ� NL�� $� KXOOiP�
SDStUOHPH]�KXOOiPRVtWRWW�UpWHJpW�D�IHGĘUpWHJHNKH]�V]LOiUGDQ�KR]]i�NHOO�UDJDV]WDQL��

���������� $]� ROGDOIDODNQDN�� D� WHWĘQHN� pV� D� IHQpNQHN�PLQLPiOLVDQ� ��� -� EHV]DNtWiVL� V]LOiUGViJJDO� NHOO�
UHQGHONH]QL�N��D]�,62�����������V]DEYiQ\�V]HULQW�PpUYH��

���������� $�SDStUOHPH]�,%&�WHVWHNHQ�D�SDOiVW�LOOHV]WpVHLW�PHJIHOHOĘ�PpUWpNEHQ�iW�NHOO�ODSROQL�pV�D]RNDW�
UDJDV]WyV]DODJJDO� NHOO� OH]iUQL�� OH� NHOO� UDJDV]WDQL� YDJ\� IpPNDSFVRNNDO� NHOO� WĦ]QL�� YDJ\�
OHJDOiEE�D]RQRV�KDWpNRQ\ViJ~�PyGV]HUUHO�NHOO�HJ\HVtWHQL��+D�D]�HJ\HVtWpV�UDJDV]WiVVDO�YDJ\�
UDJDV]WyV]DODJJDO� W|UWpQLN�� Yt]iOOy� UDJDV]WyW� NHOO� KDV]QiOQL�� $� IpPNDSFVRNQDN� PLQGHQ�
|VV]HHUĘVtWHQGĘ� UpV]HQ� WHOMHVHQ�iW�NHOO�KDWROQLXN�pV�RO\�PyGRQ�NHOO�D]RNDW�NLDODNtWDQL�YDJ\�
YpGHQL��KRJ\�D�EpOpVW�QH�G|U]V|OKHVVpN�YDJ\�QH�V]~UKDVViN�NL��

���������� $� EpOpVW� DONDOPDV� DQ\DJEyO� NHOO� NpV]tWHQL�� $� KDV]QiOW� DQ\DJ� V]LOiUGViJiQDN� pV� D� EpOpV�
V]HUNH]HWpQHN�PHJ�NHOO�IHOHOQLH�D]�,%&�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��$]�
LOOHV]WpVHNQHN� pV� ]iUiVRNQDN� SRUW|P|UQHN� NHOO� OHQQL�N� pV� DONDOPDVQDN� NHOO� OHQQL�N� D�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�IHOOpSĘ�Q\RPiVRN�pV��WĘGpVHN�HOYLVHOpVpUH��

���������� $]� ,%&�V]HUYHV� UpV]pW�NpSH]Ę� UDNRGyODS�DODS]DWQDN�� LOO��EiUPLO\HQ�N�O|QiOOy�UDNRGyODSQDN�
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DONDOPDVQDN� NHOO� OHQQLH� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJLJ� PHJW|OW|WW� ,%&� JpSL�
NH]HOpVpUH��

���������� $�UDNRGyODSRW��LOO��D]�,%&�V]HUYHV�UpV]pW�NpSH]Ę�DODS]DWRW�~J\�NHOO�NLDODNtWDQL��KRJ\�D]�,%&�
DODSMiQ�QH�OHJ\HQ�VHPPLO\HQ�NLV]|JHOOpV��DPL�D�NH]HOpV�VRUiQ�VpU�OpVW�RNR]KDWQD��

���������� $]� ,%&� WHVWHW� D� N�O|QiOOy� UDNRGyODSKR]� KR]]i� NHOO� HUĘVtWHQL�� KRJ\� EL]WRVtWYD� OHJ\HQ� D�
VWDELOLWiV�D�NH]HOpV�pV�D� V]iOOtWiV� VRUiQ��$�N�O|QiOOy�UDNRGyODS� IHOVĘ� IHO�OHWpQHN�PHQWHVQHN�
NHOO�OHQQLH�PLQGHQIpOH�pOHV�NLV]|JHOOpVWĘO��DPL�D]�,%&�W�PHJVpUWKHWQp��

����������� $�KDOPD]ROiV�PHJN|QQ\tWpVpUH�HUĘVtWĘ�V]HUNH]HWHN��PLQW�SO��ID�WDUWyHOHPHN�KDV]QiOKDWyN��GH�
H]HNHW�D�EpOpVHQ�NtY�O�NHOO�HOKHO\H]QL��

����������� $PHQQ\LEHQ� D]� ,%&�W� KDOPD]ROiVUD� V]iQMiN�� D� WHKHUYLVHOĘ� IHO�OHWQHN� RO\DQQDN�NHOO� OHQQLH��
KRJ\�D�WHUKHOpV�EL]WRQViJRV�PyGRQ�HORV]WyGMpN��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�ID�,%&�NUH�
���������� (]HNHW�D�N|YHWHOPpQ\HNHW�D�JUDYLWiFLyV�~WRQ�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRN�V]iOOtWiViUD�

V]ROJiOy�ID�,%&�NUH�NHOO�DONDOPD]QL��$�ID�,%&�N�D�N|YHWNH]Ę�WtSXV~DN��
��&� N|]|QVpJHV�ID�,%&�EpOpVVHO�
��'� UpWHJHOW�IDOHPH]�,%&�EpOpVVHO�
��)� IDURVWOHPH]�,%&�EpOpVVHO�

���������� $�ID�,%&�NEH�QHP�V]DEDG�IHO�OUĘO�HPHOĘ�V]HUNH]HWHW�EHpStWHQL��

���������� $�IHOKDV]QiOW�DQ\DJ�V]LOiUGViJD�pV�D�WHVW�J\iUWiV�PyGMD�IHOHOMHQ�PHJ�D]�,%&�ĦUWDUWDOPiQDN�pV�
UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��

���������� $�IiQDN�MyO�NLpUOHOWQHN��NHUHVNHGHOPL�V]iUD]ViJ~QDN�pV�RO\DQ�KLEiNWyO�PHQWHVQHN�NHOO�OHQQLH��
DPHO\HN�D]� ,%&�EiUPHO\�UpV]pQHN�V]LOiUGViJiW�FV|NNHQWHQpN��$]� ,%&�PLQGHQ�HJ\HV�UpV]pW�
HJ\HWOHQ�GDUDEEyO�YDJ\�H]]HO�HJ\HQpUWpNĦ�PyGRQ�NHOO�J\iUWDQL��$]�HOHPHN�DNNRU�WHNLQWKHWĘN�
D]� HJ\HWOHQ� GDUDEEyO� NpV]�OWWHO� HJ\HQpUWpNĦQHN�� KD� D� N|YHWNH]Ę� UDJDV]WiVRV� N|WpV� WtSXVRN�
YDODPHO\LNpW�DONDOPD]]iN��/LQGHUPDQQ�LOOHV]WpV��IHFVNHIDURN�LOOHV]WpV���KRUQ\ROiV��iWODSROiV�
YDJ\�WRPSDLOOHV]WpV��PLQGHQ�FVDWODNR]iVQiO�OHJDOiEE�NpW��KXOOiPRVtWRWW�IpP�U|J]tWĘHOHPPHO��
YDJ\�DNNRU��KD�OHJDOiEE�D]RQRV�KDWpNRQ\ViJ~�PiV�HOMiUiVW�DONDOPD]QDN��

���������� $� UpWHJHOW� IDOHPH]� WHVWHNQHN� OHJDOiEE� �� UpWHJĦQHN� NHOO� OHQQL�N�� -yO� NLpUOHOW�� KiQWROiVVDO��
YiJiVVDO�YDJ\�IĦUpV]HOpVVHO�Q\HUW�IXUQpUEyO�NHOO�NpV]tWHQL��DPHO\�NHUHVNHGHOPL�V]iUD]ViJ~�pV�
PHQWHV� D]� RO\DQ� KLEiNWyO�� DPHO\HN� D� WHVW� EiUPHO\� UpV]pQHN� V]LOiUGViJiW� FV|NNHQWHQpN�� $�
V]RPV]pGRV�UpWHJHNHW�Yt]iOOy�UDJDV]WyYDO�NHOO�|VV]HUDJDV]WDQL��$�WHVW�V]HUNH]HWpKH]�D�UpWHJHOW�
IDOHPH]]HO�HJ\�WW�PiV�DONDOPDV�DQ\DJRN�LV�KDV]QiOKDWyN��

���������� $� IDURVWOHPH]EĘO� NpV]�OW� WHVWHNHW� Yt]iOOy� IDURVWOHPH]EĘO�� SO�� NHPpQ\OHPH]EĘO�� IDIRUJiFV�
OHPH]EĘO�YDJ\�HJ\pE�DONDOPDV�WtSXVEyO�NHOO�NpV]tWHQL��

���������� $]� ,%&�N� ODSMDLW� V]LOiUGDQ� D]� pOHNKH]� YDJ\� VDURNOpFHNKH]� NHOO� V]|JH]QL� YDJ\� NDSFVR]QL��
YDJ\�D�KRPORNROGDODNKR]�NHOO�V]|JH]QL�YDJ\�PiV�DONDOPDV�HV]N|]|NNHO�NHOO�|VV]HHUĘVtWHQL��

���������� $� EpOpVW� DONDOPDV� DQ\DJEyO� NHOO� NpV]tWHQL�� $� KDV]QiOW� DQ\DJ� V]LOiUGViJiQDN� pV� D� EpOpV�
V]HUNH]HWpQHN�PHJ�NHOO�IHOHOQLH�D]�,%&�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��$]�
LOOHV]WpVHNQHN� pV� ]iUiVRNQDN� SRUW|P|UQHN� NHOO� OHQQL�N� pV� DONDOPDVQDN� NHOO� OHQQL�N� D�
QRUPiOLV�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�IHOOpSĘ�Q\RPiVRN�pV��WĘGpVHN�HOYLVHOpVpUH��

���������� $]� ,%&�V]HUYHV� UpV]pW�NpSH]Ę� UDNRGyODS�DODS]DWQDN�� LOO��EiUPLO\HQ�N�O|QiOOy� UDNRGyODSQDN�
DONDOPDVQDN� NHOO� OHQQLH� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJLJ� PHJW|OW|WW� ,%&� JpSL�
NH]HOpVpUH��

����������� $�UDNRGyODSRW��LOO��D]�,%&�V]HUYHV�UpV]pW�NpSH]Ę�DODS]DWRW�~J\�NHOO�NLDODNtWDQL��KRJ\�D]�,%&�
DODSMiQ�QH�OHJ\HQ�VHPPLO\HQ�NLV]|JHOOpV��DPL�D�NH]HOpV�VRUiQ�VpU�OpVW�RNR]KDWQD��

����������� $� ,%&� WHVWHW� D� N�O|QiOOy� UDNRGyODSKR]� KR]]i� NHOO� HUĘVtWHQL�� KRJ\� EL]WRVtWYD� OHJ\HQ� D�
VWDELOLWiV�D�NH]HOpV�pV�D� V]iOOtWiV� VRUiQ��$�N�O|QiOOy�UDNRGyODS� IHOVĘ� IHO�OHWpQHN�PHQWHVQHN�
NHOO�OHQQLH�PLQGHQIpOH�pOHV�NLV]|JHOOpVWĘO��DPL�D]�,%&�W�PHJVpUWKHWQp��
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����������� $�KDOPD]ROiV�PHJN|QQ\tWpVpUH�HUĘVtWĘ�V]HUNH]HWHN��PLQW�SO��ID�WDUWyHOHPHN�KDV]QiOKDWyN��GH�
H]HNHW�D�EpOpVHQ�NtY�O�NHOO�HOKHO\H]QL��

����������� $PHQQ\LEHQ� D]� ,%&�W� KDOPD]ROiVUD� V]iQMiN�� D� WHKHUYLVHOĘ� IHO�OHWQHN� RO\DQQDN�NHOO� OHQQLH��
KRJ\�D�WHUKHOpV�EL]WRQViJRV�PyGRQ�HORV]WyGMpN��

������ 9L]VJiODWL�N|YHWHOPpQ\HN�D]�,%&�NUH�

�������� $�YL]VJiODWRN�YpJUHKDMWiVD�pV�J\DNRULViJD�
���������� 0LQGHQ� HJ\HV� ,%&� J\iUWiVL� WtSXVQDN� VLNHUHVHQ� NL� NHOO� iOOQLD� D]� HEEHQ� D� IHMH]HWEHQ� HOĘtUW�

YL]VJiODWRNDW�PLHOĘWW�D]�,%&�W�KDV]QiODWED�YHQQpN�pV�D�MHO|OpV�IHOYLWHOpW�HQJHGpO\H]Ę�LOOHWpNHV�
KDWyViJ�MyYiKDJ\Qi��$]�,%&�J\iUWiVL�WtSXViW�NLDODNtWiVD��QDJ\ViJD��DQ\DJD�pV�IDOYDVWDJViJD��
J\iUWiVPyGMD� pV� W|OWĘ�� pV� �UtWĘEHUHQGH]pVHL� KDWiUR]]iN� PHJ�� HJ\� WtSXVKR]� D]RQEDQ�
N�O|QE|]Ę� IHO�OHWNH]HOpV� LV� WDUWR]KDW��8J\DQD]�D� WtSXV�PDJiEDQ� IRJODOMD�D]RNDW�D]� ,%&�NHW�
LV��DPHO\HN�FVDN�FV|NNHQWHWW�N�OPpUHWHLNEHQ�WpUQHN�HO�D�J\iUWiVL�WtSXVWyO��

���������� $� YL]VJiODWRNDW� D� V]iOOtWiVUD� HOĘNpV]tWHWW� ,%&�NHQ� NHOO� YpJUHKDMWDQL��$]� ,%&�W� D�PHJIHOHOĘ�
V]DNDV]RNEDQ� HOĘtUWDN� V]HULQW� NHOO� PHJW|OWHQL�� $]� ,%&�NEHQ� V]iOOtWDQGy� DQ\DJRNDW�
KHO\HWWHVtWHQL�OHKHW�PiV�DQ\DJRNNDO��IHOWpYH��KRJ\�H]�D�YL]VJiODW�HUHGPpQ\HLW�QHP�KDPLVtWMD�
PHJ�� +D� V]LOiUG� DQ\DJRN� HVHWpEHQ� PiV� DQ\DJRW� KDV]QiOQDN�� HQQHN� XJ\DQRO\DQ� IL]LNDL�
MHOOHP]ĘNNHO� �W|PHJ��V]HPFVHPpUHW�VWE���NHOO�UHQGHONH]QLH��PLQW�D�V]iOOtWDQGy�DQ\DJQDN��$�
N�OGHPpQ\GDUDE� PHJN|YHWHOW� |VV]W|PHJpQHN� HOpUpVH� pUGHNpEHQ� KDV]QiOKDWyN� NLHJpV]tWĘ�
W|OWHWHN�LV��SO��yORPV|UpWWHO�W|OW|WW�]DFVNyN��IHOWpYH��KRJ\�H]HN�~J\�YDQQDN�HOKHO\H]YH��KRJ\�
QHP�EHIRO\iVROMiN�D�YL]VJiODWL�HUHGPpQ\HNHW��

�������� $�J\iUWiVL�WtSXV�YL]VJiODWD�
���������� 0LQGHQ�HJ\HV�J\iUWiVL�WtSXV~��PpUHWĦ��IDOYDVWDJViJ~�pV�NLDODNtWiV~�,%&�EĘO�HJ\�GDUDERW�DOi�

NHOO� YHWQL� D� �������� ±� ��������� EHNH]GpVEHQ� IHOVRUROW� SUyEiNQDN� D� ���������� SRQW� V]HULQWL�
VRUUHQGEHQ�� (]HNHW� D� J\iUWiVL� WtSXV� YL]VJiODWRNDW� D]� LOOHWpNHV� KDWyViJ� HOĘtUiVDL� V]HULQW� NHOO�
HOYpJH]QL��

���������� $�KDOPD]ROiVUD�NLDODNtWRWW����+��WtSXV~�PHUHY�IDO~�PĦDQ\DJ� ,%&�N�� LOO����++��pV���++��
WtSXV~� |VV]HWHWW� ,%&�N� HVHWpQ� D� V]iOOtWDQL� NtYiQW� DQ\DJJDO�� LOO�� D� VWDQGDUGIRO\DGpNNDO� YDOy�
NLHOpJtWĘ� NpPLDL� |VV]HIpUKHWĘVpJ� ����������� LOO�� ���������� SRQW� V]HULQWL� EL]RQ\tWiViKR]� HJ\�
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D�� $]� ,%&�W� DODS]DWiYDO� Yt]V]LQWHV�� VtN�� NHPpQ\� WDODMUD� NHOO� iOOtWDQL� pV� HJ\HQOHWHVHQ�
HORV]WRWW�SUyEDWHUKHOpVW�NHOO�UiKHO\H]QL��OiVG�D�����������SRQWRW���$���+��WtSXV~�PHUHY�
IDO~� PĦDQ\DJ� ,%&�N�� LOO�� D� ��++�� pV� ��++�� WtSXV~� |VV]HWHWW� ,%&�N� HVHWpQ� D�



������

KDOPD]ROiVL�SUyEiW�D�����������SRQW�V]HULQW�D]�HUHGHWL�W|OWĘDQ\DJJDO��LOO��D�����������SRQW�
V]HULQW�D�VWDQGDUGIRO\DGpNNDO��OiVG�D�������V]DNDV]W��PHJW|OW|WW��D�����������SRQW�V]HULQWL�
PiVLN� ,%&�Q� NHOO� YpJUHKDMWDQL� D]� HOĘ]HWHV� WiUROiV� XWiQ��$]� ,%&�W� D� SUyEDWHUKHOpVQHN�
OHJDOiEE�D�N|YHWNH]Ę�LGĘWDUWDPLJ�NHOO�NLWHQQL��
L�� D�IpP�,%&�W���SHUFLJ��
LL�� D� ��+�����+�� pV� ��+�� WtSXV~�PHUHY� IDO~�PĦDQ\DJ� ,%&�W� pV� D]� |VV]HWHWW� ,%&�W�

N�OVĘ�PĦDQ\DJ�EXUNRODWWDO�� DPHO\�D�KDOPD]ROiVL� WHUKHOpVW�YLVHOL� �D]D]�D���++���
��++�����++�����++�����++��pV���++��WtSXV~DNDW�����QDSLJ�����&�RQ��

LLL�� PLQGHQ�PiV�,%&�WtSXVW����yUiLJ��

E�� $�SUyEDWHUKHOpVW�D�N|YHWNH]Ę�PyGRN�HJ\LNH�V]HULQW�NHOO�DONDOPD]QL��
L�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJLJ� PHJW|OW|WW� HJ\� YDJ\� W|EE�� D]RQRV�

WtSXV~�,%&�W�NHOO�D�YL]VJiOW�,%&�UH�UiKHO\H]QL��
LL�� PHJIHOHOĘ� W|PHJHW� NHOO� HJ\� VtN� ODSUD� YDJ\� D]� ,%&� DODS]DWiQDN� XWiQ]DWiUD�

KHO\H]QL��DPHO\HW�D]XWiQ�D�YL]VJiODQGy�,%&�UH�NHOO�IHOKHO\H]QL��

���������� $�UiKHO\H]HQGĘ�SUyEDWHUKHOpV�NLV]iPtWiVD�

$� WHKHUQHN�� DPHO\HW� D]� ,%&�UH� KHO\H]QHN�� PHJ� NHOO� HJ\H]QLH� D� V]iOOtWiV� VRUiQ� D]� ,%&�UH�
KDOPD]ROKDWy� KDVRQOy� ,%&�N� HJ\�WWHV�PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJpQHN� OHJDOiEE�
����V]HUHVpYHO��

���������� (OIRJDGiVL�IHOWpWHO�

D�� $�KDMOpNRQ\�IDO~�,%&�NLYpWHOpYHO�PLQGHQ�PiV�,%&�QpO��QHP�N|YHWNH]KHW�EH�VHP�RO\DQ�
WDUWyV� DODNYiOWR]iV�� DPHO\� D]� ,%&� �EHOHpUWYH� D� UDNRGyODS� DODSRW� LV�� KD� LO\HQ� YDQ��
EL]WRQViJiW�D�V]iOOtWiV�V]HPSRQWMiEyO�FV|NNHQWHQp��VHP�D�WDUWDORP�HOYHV]WpVH��

E�� +DMOpNRQ\�IDO~�,%&�QpO��QHP�N|YHWNH]KHW�EH�VHP�D]�,%&�WHVW�RO\DQ�NiURVRGiVD��DPL�D]�
,%&�EL]WRQViJiW�D�V]iOOtWiV�V]HPSRQWMiEyO�FV|NNHQWHQp��VHP�D�WDUWDORP�HOYHV]WpVH��

�������� 7|P|UVpJL�SUyED�

���������� $ONDOPD]iVL�WHU�OHW�

*\iUWiVL� WtSXV� YL]VJiODWNpQW� pV� LGĘV]DNRV� YL]VJiODWNpQW� RO\DQ� ,%&� WtSXVRNQiO�� DPHO\HNHW�
IRO\DGpNRNKR]�YDJ\�Q\RPiV�DODWW�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRNKR]�KDV]QiOQDN��

���������� $]�,%&�HOĘNpV]tWpVH�D�SUyEiKR]�

$� SUyEiW� D]� HVHWOHJHV� KĘV]LJHWHOpV� IHOKHO\H]pVH� HOĘWW� NHOO� YpJUHKDMWDQL�� $� V]HOOĘ]Ę�
]iUyV]HUNH]HWHNHW�YDJ\�KDVRQOy��QHP�V]HOOĘ]Ę�V]HUNH]HWHNUH�NHOO�NLFVHUpOQL�YDJ\�W|P|UHQ�OH�
NHOO�]iUQL��

���������� 9L]VJiODWL�HOMiUiV�pV�DONDOPD]DQGy�SUyEDQ\RPiV�

$� Q\RPiVSUyEiW� OHJDOiEE� ��� SHUF� LGĘWDUWDPLJ� OHJDOiEE� ��� N3D� ����� EDU�� iOODQGy�
W~OQ\RPiVVDO�NHOO�YpJUHKDMWDQL��$]�,%&�OpJW|P|UVpJpW�PHJIHOHOĘ�PyGV]HUUHO��SO��OpJQ\RPiV�
N�O|QEVpJ�PpUpVVHO�YDJ\�D]�,%&�Yt]EH�PHUtWpVpYHO�YDJ\�IpP�,%&�NQpO�D]�HJ\HVtWpVL�KHO\HN�
pV�YDUUDWRN�V]DSSDQ�ROGDWWDO� W|UWpQĘ�EHNHQpVpYHO�NHOO�PHJiOODStWDQL��9t]EH�PHUtWpV�HVHWpQ�D�
KLGURV]WDWLNDL�Q\RPiV�ILJ\HOHPEHYpWHOpKH]�NRUUHNFLyV�WpQ\H]ĘW�NHOO�DONDOPD]QL��

���������� (OIRJDGiVL�IHOWpWHO�

1HP�N|YHWNH]KHW�EH�W|PtWHWOHQVpJ��

�������� %HOVĘ��IRO\DGpN��Q\RPiVSUyED�

���������� $ONDOPD]iVL�WHU�OHW�

*\iUWiVL� WtSXV�YL]VJiODWNpQW�RO\DQ� ,%&� WtSXVRNQiO�� DPHO\HNHW� IRO\DGpNRNKR]�YDJ\�Q\RPiV�



������

DODWW�W|OW|WW�YDJ\��UtWHWW�V]LOiUG�DQ\DJRNKR]�KDV]QiOQDN��

���������� $]�,%&�HOĘNpV]tWpVH�D�SUyEiKR]�

$�SUyEiW�D]�HVHWOHJHV�KĘV]LJHWHOpV�IHOKHO\H]pVH�HOĘWW�NHOO�YpJUHKDMWDQL��$�Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHNHW�KDWiVWDODQtWDQL�NHOO��YDJ\�HO�NHOO�WiYROtWDQL�pV�D�Q\tOiVRNDW�OH�NHOO�]iUQL��

���������� 9L]VJiODWL�HOMiUiV�

$� Q\RPiVSUyEiW� OHJDOiEE� ��� SHUF� LGĘWDUWDPLJ� NHOO� YpJH]QL� RO\DQ� KLGUDXOLNXV� Q\RPiVVDO��
DPHO\�QHP�NLVHEE�PLQW�D�����������SRQWEDQ�PHJDGRWW�Q\RPiV��$]�,%&�W�D�SUyED�YpJUHKDMWiVD�
DODWW�QHP�V]DEDG�PHJWiPDV]WDQL��

���������� $ONDOPD]DQGy�Q\RPiV�

������������ )pP�,%&�NQpO��

D�� D� ��$�� ��%� pV� ��1� WtSXV~� ,%&�NQpO�� DPHO\HNHW� D]� ,� FVRPDJROiVL� FVRSRUW� V]LOiUG�
DQ\DJDLKR]�KDV]QiOQDN������N3D������EDU��W~OQ\RPiV��

E�� D� ��$�� ��%�� ��1�� ��$�� ��%� pV� ��1� WtSXV~� ,%&�NQpO�� DPHO\HNHW� D� ,,� YDJ\� D� ,,,�
FVRPDJROiVL�FVRSRUW�DQ\DJDLKR]�KDV]QiOQDN������N3D����EDU��W~OQ\RPiV��

F�� NLHJpV]tWĘ� YL]VJiODWNpQW� D� ��$�� ��%�� ��1� WtSXV~� ,%&�NQpO� ��� N3D� ������ EDU��
W~OQ\RPiV��(]W�D�YL]VJiODWRW�D�����N3D�ODO����EDU�UDO��YpJ]HWW�SUyED�HOĘWW�NHOO�HOYpJH]QL��

������������ 0HUHY�IDO~�PĦDQ\DJ�,%&�NQpO�pV�|VV]HWHWW�,%&�NQpO��

D�� D���+�����+�����+=��pV���+=��WtSXV~�,%&�NQpO�����N3D�������EDU��W~OQ\RPiV��
E�� D���+�����+�����+=��pV���+=��WtSXV~�,%&�NQpO��

D�N|YHWNH]Ę�PyGV]HUHNNHO�PHJKDWiUR]RWW�HOVĘ�pUWpN��
L�� D]�,%&�EHQ�PpUW�|VV]Q\RPiVW��D]D]�D�EHW|OW|WW�DQ\DJ�JĘ]Q\RPiViKR]�KR]]iDGYD�

D� EHQQH� OHYĘ� OHYHJĘ� YDJ\� LQHUW� Ji]� SDUFLiOLV� Q\RPiViW� pV� ���� N3D�W� OHYRQYD��
����&�RQ�PHJ� NHOO� V]RUR]QL� ����|V� EL]WRQViJL� WpQ\H]ĘYHO�� H]W� D]� |VV]Q\RPiVW� D�
�������� EHNH]GpV� V]HULQWL� PD[LPiOLV� W|OWpVL� IRN� pV� ����&� W|OWpVL� KĘPpUVpNOHW�
DODSMiQ�NHOO�PHJKDWiUR]QL��YDJ\�

LL�� V]iOOtWDQGy�DQ\DJ�����&�RQ�IHQQiOOy�JĘ]Q\RPiViQDN������V]RURViEyO�OH�NHOO�YRQQL�
����N3D�W��GH�PLQLPiOLVDQ�����N3D�SUyEDQ\RPiV��YDJ\�

LLL�� D� V]iOOtWDQGy� DQ\DJ� ����&�RQ� IHQQiOOy� JĘ]Q\RPiViQDN� ����V]HUHVpEĘO� OH� NHOO�
YRQQL�����N3D�W��GH�PLQLPiOLVDQ�����N3D�SUyEDQ\RPiV��

pV�D�N|YHWNH]Ę�PyGV]HUUHO�PHJKDWiUR]RWW�PiVRGLN�pUWpN��
LY�� D� V]iOOtWDQGy� DQ\DJ� VWDWLNXV� Q\RPiViQDN� NpWV]HUHVH�� GH� OHJDOiEE� D� Yt]� VWDWLNXV�

Q\RPiViQDN�NpWV]HUHVH�

N|]�O�D�QDJ\REELN��

���������� (OIRJDGiVL�IHOWpWHO�
D�� $]RNQiO�D���$����%����1����$����%�pV���1�WtSXV~�,%&�NQpO��DPHO\HNHW�D�������������

D��YDJ\�E��SRQW�V]HULQWL�Q\RPiVSUyEiQDN�WHWWHN�NL��QHP�N|YHWNH]KHW�EH�V]LYiUJiV��
E�� $]RNQiO�D���$����%�pV���1�WtSXV~�,%&�NQpO��DPHO\HNHW�D�������������F��SRQW�V]HULQWL�

SUyEDQ\RPiVQDN�WHWWHN�NL��VHP�RO\DQ�WDUWyV�DODNYiOWR]iV��DPHO\�D]�,%&�EL]WRQViJiW�D�
V]iOOtWiV�V]HPSRQWMiEyO�FV|NNHQWHQp��VHP�SHGLJ�V]LYiUJiV�QHP�N|YHWNH]KHW�EH��

F�� 0HUHY� IDO~�PĦDQ\DJ� ,%&�NQpO� pV� |VV]HWHWW� ,%&�NQpO� QHP�N|YHWNH]KHW� EH� VHP�RO\DQ�
WDUWyV�DODNYiOWR]iV��DPHO\�D]�,%&�EL]WRQViJiW�D�V]iOOtWiV�DODWW�EHIRO\iVROQi��VHP�SHGLJ�
V]LYiUJiV��



������

�������� (MWpVL�SUyED�

���������� $ONDOPD]iVL�WHU�OHW�

*\iUWiVL�WtSXV�YL]VJiODWNpQW�PLQGHQ�,%&�WtSXVQiO��

���������� $]�,%&�HOĘNpV]tWpVH�D�SUyEiKR]�

D�� )pP� ,%&�QpO�� D]� ,%&�W� V]LOiUG� DQ\DJRN� HVHWpQ� OHJQDJ\REE� ĦUWDUWDOPiQDN� OHJDOiEE�
����iLJ�� IRO\pNRQ\�DQ\DJRN�HVHWpQ� OHJQDJ\REE�ĦUWDUWDOPiQDN� OHJDOiEE�����iLJ� NHOO�
PHJW|OWHQL�� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW� KDWiVWDODQtWDQL� NHOO�� YDJ\� HO� NHOO�
WiYROtWDQL�pV�D�Q\tOiVRNDW�OH�NHOO�]iUQL��

E�� +DMOpNRQ\� IDO~� ,%&�QpO��D]� ,%&�W� �PHJHQJHGHWW� OHJQDJ\REE�EUXWWy� W|PHJpLJ�NHOO� ±�D�
WDUWDOPDW�HJ\HQOHWHVHQ�HORV]WYD�±�PHJW|OWHQL��

F�� 0HUHY� IDO~�PĦDQ\DJ� ,%&�QpO� pV� |VV]HWHWW� ,%&�QpO�� D]� ,%&�W� V]LOiUG� DQ\DJRN� HVHWpQ�
OHJQDJ\REE� ĦUWDUWDOPiQDN� OHJDOiEE� ����iLJ�� IRO\pNRQ\� DQ\DJRN� HVHWpQ� OHJQDJ\REE�
ĦUWDUWDOPiQDN� OHJDOiEE� ����iLJ� NHOO� PHJW|OWHQL�� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW�
KDWiVWDODQtWDQL� NHOO�� YDJ\� HO� NHOO� WiYROtWDQL� pV� D� Q\tOiVRNDW� OH� NHOO� ]iUQL�� $]� ,%&�N�
YL]VJiODWiW� RO\DQ� iOODSRWEDQ� NHOO� HOYpJH]QL�� DPLNRU� D� YL]VJiODWL� PLQWD� pV� D� WDUWDORP�
KĘPpUVpNOHWpW�±����&�UD�YDJ\�D]�DOi�FV|NNHQWHWWpN��$�PLQWD�LO\HQ�HOĘNpV]tWpVH�HVHWpQ�D�
����������SRQWEDQ�PHJKDWiUR]RWW�NRQGLFLRQiOiVWyO�|VV]HWHWW� ,%&�QpO�HO� OHKHW� WHNLQWHQL��
$� YL]VJiODWQiO� KDV]QiOW� IRO\DGpNRW� IRO\pNRQ\� iOODSRWEDQ� NHOO� WDUWDQL�� V]�NVpJ� HVHWpQ�
IDJ\iVJiWOy� KR]]iDGiViYDO�� (WWĘO� D� NRQGLFLRQiOiVWyO� HO� OHKHW� WHNLQWHQL�� KD� D� NpUGpVHV�
DQ\DJRN�KDMOpNRQ\ViJD�pV�V]DNtWyV]LOiUGViJD�±����&�RQ�YDJ\�D]�DODWW� MHOHQWĘVHQ�QHP�
FV|NNHQ��

G�� 3DStUOHPH]� pV� ID� ,%&�QpO�� D]� ,%&�W� OHJQDJ\REE�ĦUWDUWDOPiQDN� OHJDOiEE�����iLJ� NHOO�
PHJW|OWHQL��

���������� 9L]VJiODWL�HOMiUiV�

$]� ,%&�W� RO\DQ� PyGRQ� NHOO� ���������� SRQW� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ�� UXJDOPDWODQ��
Yt]V]LQWHV��VLPD��PDVV]tY�pV�V]LOiUG�IHO�OHWUH��D�IHQHNpUH�HMWHQL��DPL�EL]WRVtWMD��KRJ\�D]�,%&�
DODSIHO�OHWpQHN�OHJJ\HQJpEEQHN�WHNLQWHWW�UpV]pQ��WN|]]|Q�IHO��$������P��YDJ\�DQQiO�NLVHEE�
ĦUWDUWDOP~�,%&�W�H]HQNtY�O�D�N|YHWNH]ĘNpSSHQ�LV�OH�NHOO�HMWHQL��

D�� D� IpP� ,%&�W� D]� HOVĘ� HMWpVL� SUyEiQiO� YL]VJiOW�� D]� DODSIHO�OHW� OHJJ\HQJpEEQHN� WHNLQWHWW�
UpV]pWĘO�HOWpUĘ��OHJVpU�OpNHQ\HEE�UpV]UH��

E�� D�KDMOpNRQ\�IDO~�,%&�W�D�OHJVpU�OpNHQ\HEE�ROGDOiUD��
F�� D�PHUHY�IDO~�PĦDQ\DJ��D]�|VV]HWHWW��D�SDStUOHPH]�pV�D�ID�,%&�W��ODSRVDQ�D]�ROGDOODSUD��

ODSRVDQ�D�WHWĘODSUD�pV�D]�HJ\LN�VDURNUD��
$]�HJ\HV�HMWpVHNKH]�XJ\DQD]RQ�YDJ\�XJ\DQRO\DQ�WtSXV~��PiVLN�,%&�LV�KDV]QiOKDWy��

���������� (MWpVL�PDJDVViJ�

6]LOiUG�pV�IRO\pNRQ\�DQ\DJRNQiO��KD�D�SUyEiW�D�V]iOOtWDQGy�V]LOiUG�YDJ\�IRO\pNRQ\�DQ\DJJDO�
YDJ\�OpQ\HJpEHQ�D]RQRV�IL]LNDL�MHOOHP]ĘNNHO�EtUy�HJ\pE�DQ\DJJDO�YpJ]LN��

,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
����P� ����P� ����P�

)RO\pNRQ\�DQ\DJRNQiO��KD�D�YL]VJiODWRW�Yt]]HO�KDMWMiN�YpJUH��
D�� RO\DQ�V]iOOtWDQGy�DQ\DJRN�HVHWpQ��DPHO\HNQHN�UHODWtY�VĦUĦVpJH�QHP�KDODGMD�PHJ�D]�����

pUWpNHW���
,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��

����P� ����P�

�



������

E�� RO\DQ� V]iOOtWDQGy� DQ\DJRN� HVHWpQ�� DPHO\HNQHN� UHODWtY� VĦUĦVpJH� PHJKDODGMD� D]� ����
pUWpNHW�� D]� HMWpVL� PDJDVViJRW� D� V]iOOtWDQGy� DQ\DJ� UHODWtY� VĦUĦVpJpEĘO� D� N|YHWNH]Ę�
PyGRQ�NHOO�NLV]iPtWDQL��HJ\�WL]HGHVUH�IHONHUHNtWYH���

,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
UHODWtY�VĦUĦVpJ�u�����P� UHODWtY�VĦUĦVpJ�u������P�

���������� (OIRJDGiVL�IHOWpWHO�

D�� )pP�,%&�NQpO��QHP�N|YHWNH]KHW�EH�D�WDUWDORP�HOYHV]WpVH��
E�� +DMOpNRQ\�,%&�NQpO��QHP�N|YHWNH]KHW�EH�D�WDUWDORP�HOYHV]WpVH��$�WDUWDORP�NLVPpUWpNĦ�

HOIRO\iVD�D�]iUiVRQ�YDJ\�D�YDUUiVRNRQ�NHUHV]W�O�D�IHO�WN|]pVNRU�QHP�WHNLQWHQGĘ�D]�,%&�
W|QNUHPHQHWHOpQHN�� IHOWpYH�� KRJ\� PLXWiQ� D]� ,%&�W� D� WDODMUyO� IHOHPHOWpN�� WRYiEEL�
V]LYiUJiV�QHP�N|YHWNH]LN�EH��

F�� 0HUHY� IDO~� PĦDQ\DJ�� |VV]HWHWW�� SDStUOHPH]� pV� ID� ,%&�NQpO�� QHP� N|YHWNH]KHW� EH� D�
WDUWDORP� HOYHV]WpVH�� $� WDUWDORP� NLVPpUWpNĦ� HOIRO\iVD� D� ]iUiVRQ� NHUHV]W�O� D� IHO�
�WN|]pVNRU�QHP�WHNLQWHQGĘ�D]�,%&�W|QNUHPHQHWHOpQHN��IHOWpYH��KRJ\�WRYiEEL�V]LYiUJiV�
QHP�N|YHWNH]LN�EH��

G�� $]� |VV]HV� ,%&�QpO�� QHP� N|YHWNH]KHW� EH� VHP� RO\DQ� VpU�OpV�� DPL� PLDWW� QHP� OHQQH�
EL]WRQViJRV� D]� ,%&� PHQWpVL� YDJ\� iUWDOPDWODQtWiVL� FpOEyO� W|UWpQĘ� V]iOOtWiVD�� VHP� D�
WDUWDORP�HOYHV]WpVH��(]HQNtY�O�DONDOPDVQDN�NHOO�OHQQLH�DUUD��KRJ\�YDODPLO\HQ�DONDOPDV�
HV]N|]]HO�|W�SHUF�LGĘWDUWDPUD�WHOMHVHQ�HO�OHKHVVHQ�HPHOQL�D�WDODMUyO��
0HJMHJ\]pV�� $�G��SRQW�NULWpULXPDLW�D������� MDQXiU���MH�XWiQ�J\iUWRWW�,%&�N�J\iUWiVL�

WtSXViUD�NHOO�DONDOPD]QL��

��������� 7RYiEEV]DNDGiVL�SUyED�

����������� $ONDOPD]iVL�WHU�OHW�

*\iUWiVL�WtSXV�YL]VJiODWNpQW�PLQGHQ�KDMOpNRQ\�IDO~�,%&�WtSXVQiO��

����������� $]�,%&�HOĘNpV]tWpVH�D�SUyEiKR]�

$]�,%&�W�ĦUWDUWDOPiQDN�OHJDOiEE�����iLJ�pV�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJpLJ�NHOO�±�
D�WDUWDOPDW�HJ\HQOHWHVHQ�HORV]WYD�±�PHJW|OWHQL��

����������� 9L]VJiODWL�HOMiUiV�

$PLNRU� D]� ,%&�PiU� D� WDODMRQ�YDQ��NpVVHO�����PP�KRVV]~�� WHOMHVHQ�iWKDWROy�YiJiVW�NHOO� D]�
HJ\LN�V]pOHV�ROGDOIDOiQ�HMWHQL�D]� ,%&�IĘ� WHQJHO\pUH�����RV�V]|JEHQ��PpJSHGLJ�D� IHQpN�pV�D�
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YDJ\� D� YDUUiVRNRQ� NHUHV]W�O� D� IHO�WN|]pVNRU� QHP� WHNLQWHQGĘ� D]� ,%&� W|QNUHPHQHWHOpQHN��
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V]LQXV]RV� UH]JĘPR]JiVW� YpJH]�� DPHO\QHN� WHOMHV� DPSOLW~GyMD� �FV~FVWyO�FV~FVLJ� NLWpUpVH��
���PP������� +D� V]�NVpJHV�� D]� DV]WDOKR]� RO\DQ� NLWiPDV]Wy� HV]N|]W� NHOO� HUĘVtWHQL�� DPHO\�
PHJJiWROMD��KRJ\�D�PLQWDGDUDE�Yt]V]LQWHV�LUiQ\EDQ�HOPR]GXOMRQ�D]�DV]WDORQ��DQpON�O��KRJ\�D�
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EHNH]GpV� D]W� HOĘtUMD��$� IpPOHPH]� IRO\DPDWRV�EHKHO\H]KHWĘVpJH� HOHQJHGKHWHWOHQ� D�YL]VJiODW�
HOYLVHOpVH� V]HPSRQWMiEyO��$]�HKKH]�D� YL]VJiODWKR]�KDV]QiOW� IpPOHPH]QHN� OHJDOiEE�����PP�
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��� /HJQDJ\REE�ĦUWDUWDORP��
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VĦUĦVpJ�pV�V]LOiUG�DQ\DJRNQiO�D�V]HPFVHPpUHW��PHUHY�PĦDQ\DJ�pV�|VV]HWHWW�,%&�NQpO�D�
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HOĘNpV]tWHWW�,%&�D�MHOHQ�IHMH]HW�PHJIHOHOĘ�UHQGHONH]pVHLYHO�|VV]KDQJEDQ�NHU�OW�YL]VJiODWUD�pV�
PiV� FVRPDJROiVL� PyGV]HUHN� YDJ\� DONRWyUpV]HN� KDV]QiODWD� D]W� pUYpQ\WHOHQQp� WHKHWL�� $�
YL]VJiODWL�MHJ\]ĘN|Q\Y�HJ\�SpOGiQ\iW�D]�LOOHWpNHV�KDWyViJQDN�NHOO�i�WDGQL��
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NLYpWHOpYHO�D���RV]WiO\�DQ\DJDLQDN�FVRPDJROyHV]N|]HLUH��
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�������� $QQDN� EL]WRVtWiViUD�� KRJ\�PLQGHQ� OHJ\iUWRWW�� LOO�� iWDODNtWRWW� QDJ\FVRPDJROiV�PHJIHOHOMHQ� H�
IHMH]HW� HOĘtUiVDLQDN�� D� QDJ\FVRPDJROiVRNDW� RO\DQ� PLQĘVpJEL]WRVtWiVL� SURJUDP� V]HULQW� NHOO�
J\iUWDQL��EHYL]VJiOQL�pV�iWDODNtWDQL��DPHO\HW�D]�LOOHWpNHV�KDWyViJ�NLHOpJtWĘQHN�WDUW��
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V]DEYiQ\�� Ä9HV]pO\HV� iUXN� V]iOOtWiVL� FVRPDJROiVD�� 9HV]pO\HV� iUXN� FVRPD�
JROiVDL�� N|]HSHV� PpUHWĦ� V]iOOtWyWDUWiO\RN� �,%&�N�� pV� QDJ\PpUHWĦ� FVRPD�
JROiVRN��ÒWPXWDWy�D]�,62������DONDOPD]iViKR]´��
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KDV]QiOW� QDJ\FVRPDJROiVRNRQ� DODSXOQDN�� $� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� ILJ\HOHPEH�
YpWHOH�pUGHNpEHQ�QLQFV�DNDGiO\D�RO\DQ�QDJ\FVRPDJROiVRN�KDV]QiODWiQDN��DPHO\HN�HOWpUQHN�D�
������ V]DNDV]EDQ� OHYĘ� VSHFLILNiFLyNWyO�� KD� D]RQRV� KDWpNRQ\ViJ~DN�� D]� LOOHWpNHV� KDWyViJ�
V]iPiUD� HOIRJDGKDWyDN� pV� NpSHVHN� VLNHUHVHQ� WHOMHVtWHQL� D� ������ V]DNDV]EDQ� OHtUW�
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HOMiUiVRNUD�pV�D�]iUyV]HUNH]HWHN��EHOHpUWYH�D�V]�NVpJHV�W|PtWpVHNHW��WtSXViUD�pV�PpUHWHLUH�pV�
PLQGHQ�PiV�DONDWUpV]UH��DPL�DQQDN�EL]WRVtWiViKR]�V]�NVpJHV��KRJ\�D�V]iOOtWiVUD�HOĘNpV]tWHWW�
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���������� SRQW� HOĘtUiVDLQDN� PHJIHOHOĘ� NiUPHQWĘ� QDJ\FVRPDJROiVUD� XWDO�� $� Ä:´� EHWĦ� D]W�
MHOHQWL�� KRJ\� D� QDJ\FVRPDJROiV�� EiU� D� NyG� iOWDO� MHO]HWW� WtSXV� DOi� WDUWR]LN�� GH� D� ������
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0LQGHQ�� D� 5,'� HOĘtUiVDL� V]HULQW� J\iUWRWW� pV� 5,'� V]HULQWL� IHOKDV]QiOiVUD� V]iQW� QDJ\FVRPD�
JROiVRQ�MHO|OpVQHN�NHOO�OHQQLH��DPHO\�WDUWyV��MyO�ROYDVKDWy�pV�MyO�OiWKDWy�KHO\HQ�YDQ��$�EHWĦN��
V]iPRN�pV�MHOHN�PDJDVViJiQDN�OHJDOiEE����PP�QHN�NHOO�OHQQLH�D�N|YHWNH]Ę�WDUWDORPPDO��

D�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q������ � ��
� (]W� D� MHOHW� FVDN� DQQDN� WDQ~VtWiViUD� V]DEDG� KDV]QiOQL�� KRJ\� D� FVRPDJROyHV]N|]�� D�

KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU���D�PRELO�WDUWiQ\��LOO��D�0(*�NRQWpQHU�PHJIHOHO�D�
����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO�� D� ����� IHMH]HW� YRQDWNR]y� HOĘtUiVDLQDN�
$PHQQ\LEHQ�D�MHO|OpVW�EH�WpVVHO�YLV]LN�IHO�D�IpP�QDJ\FVRPDJROiVRNUD��H�MHO�KHO\HWW�D]�
Ä81´�QDJ\EHWĦN�LV�KDV]QiOKDWyN��
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QDJ\FVRPDJROiVRN�HVHWpEHQ��DPLW�D�����������E��SRQW�V]HULQWL�DQ\DJIDMWD�MHO|OpVH�N|YHW��
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$]�DODSMHO|OpVW�D]�HOĘ]Ę�SRQWRN�VRUUHQGMpEHQ�NHOO�IHOYLQQL��
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�������� 3pOGiN�D�MHO|OpVUH��

�
��$�;�������1�3456�
����������

$FpO�QDJ\FVRPDJROiVRNKR]��DPHO\HN�KDOPD]ROKDWyN��
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�����NJ��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��
�����NJ��

�
��$7�<�������%�3456�
����������

$FpO�NiUPHQWĘ�QDJ\FVRPDJROiVRNKR]��DPHO\HN�KDO�
PD]ROKDWyN��D�KDOPD]ROiVL�SUyED�VRUiQ�DONDOPD]RWW�
WHUKHOpV�������NJ��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�
W|PHJ�������NJ��

�
��+�<�������'�$%&'�����
������

0ĦDQ\DJ�QDJ\FVRPDJROiVKR]��DPHO\�QHP�KDOPD�
]ROKDWy��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ������
NJ���

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��
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+DMOpNRQ\�IDO~�QDJ\FVRPDJROiVKR]��DPHO\�QHP�KDO�
PD]ROKDWy��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��
����NJ���

�������� $�PHJHQJHGHWW�OHJQDJ\REE�KDOPD]ROiVL�WHUKHOpVW�D�����������pV�D�����������iEUiQ�OiWKDWy�MHO�
NpSSHO�NHOO�IHOW�QWHWQL��$�MHONpSQHN�WDUWyVQDN�pV�MyO�OiWKDWy�NHOO�OHQQLH��

� �� �����������������iEUD�� � � ������������������iEUD�

�
�

+DOPD]ROKDWy��
QDJ\FVRPDJROiVRNUD�

1HP�KDOPD]ROKDWy�
QDJ\FVRPDJROiVRNUD�

$� MHONpSQHN� OHJDOiEE� ����î�����PP�QDJ\ViJ~QDN� NHOO� OHQQLH��$� W|PHJHW� OHJDOiEE� ���PP�
PDJDV�V]iPRNNDO�� LOO��EHWĦNNHO�NHOO�IHOW�QWHWQL��$�Q\RPWDWiVL� WHU�OHW�PpUHWQ\LODN�iOWDO�PHJ�
KDWiUR]RWW� MHOHLQ� EHO�OL� WHU�OHWQHN� QpJ\]HW� DODN~QDN� NHOO� OHQQLH��$KRO� D�PpUHWHN� QLQFVHQHN�
SRQWRVDQ� PHJKDWiUR]YD�� D]� HJ\HV� HOHPHN� DUiQ\iQDN� D]� iEUi]ROWWDO� N|]HO� D]RQRVQDN� NHOO�
OHQQLH��$�MHONpS�I|O|WW�IHOW�QWHWHWW�W|PHJ�QHP�OHKHW�QDJ\REE��PLQW�D�J\iUWiVL�WtSXV�YL]VJiODW�
�OiVG�D�������������SRQWRW��VRUiQ�DONDOPD]RWW�WHUKHOpV�pV�����KiQ\DGRVD��

�������� +D� HJ\� QDJ\FVRPDJROiV� HJ\QpO� W|EE� EHYL]VJiOW� FVRPDJROyHV]N|]� J\iUWiVL� WtSXVQDN� LV�
PHJIHOHO� �EHOHpUWYH� D]� HJ\QpO� W|EE� FVRPDJROyHV]N|]� YDJ\� ,%&� J\iUWiVL� WtSXVW� LV��� D�
QDJ\FVRPDJROiVRQ�HJ\QpO�W|EE�MHO|OpV�LV�HOKHO\H]KHWĘ��DPHO\HN�MHO]LN�D�PHJIHOHOĘ�YL]VJiODWL�
N|YHWHOPpQ\HN� WHOMHVtWpVpW�� +D� D� QDJ\FVRPDJROiVUD� W|EE� MHO|OpV� NHU�O�� D]RNDW� HJ\PiV�
N|]HOpEHQ�NHOO�HOKHO\H]QL�pV�PLQGHJ\LN�MHO|OpVQHN�WHOMHV�HJpV]pEHQ�OiWV]yGQLD�NHOO��

������ .�O|QOHJHV�N|YHWHOPpQ\HN�D�QDJ\FVRPDJROiVRNUD�

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�IpPEĘO�NpV]�OW�QDJ\FVRPDJROiVRNUD�
��$� NyGMHOĦ�DFpO�QDJ\FVRPDJROiV�
��%� NyGMHOĦ�DOXPtQLXP�QDJ\FVRPDJROiV�
��1� NyGMHOĦ�IpP��DFpOW�pV�DOXPtQLXPRW�NLYpYH��QDJ\FVRPDJROiV�

���������� $� QDJ\FVRPDJROiVW� RO\DQ� DONDOPDV�� DODNtWKDWy� IpPEĘO� NHOO� NpV]tWHQL�� DPHO\QHN� KHJHV]W�
KHWĘVpJH�EL]RQ\tWRWW��$�KHJHV]WpVL�YDUUDWRNDW�V]DNV]HUĦHQ�NHOO� HONpV]tWHQL�pV�D]RNQDN� WHOMHV�
EL]WRQViJRW� NHOO� Q\~MWDQLXN�� 6]�NVpJ� HVHWpQ� ILJ\HOHPEH� NHOO� YHQQL� D]� DODFVRQ\� KĘPpUVpN�
OHWHQ�WDQ~VtWRWW�YLVHONHGpVW��

���������� *RQGRVNRGQL� NHOO� DUUyO�� KRJ\� D]� HJ\PiVVDO� KDWiURV� N�O|QE|]Ę� IpPHN� UpYpQ� OpWUHM|YĘ�
HOHNWUROLWLNXV�NRUUy]Ly�HONHU�OKHWĘ�OHJ\HQ��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�KDMOpNRQ\�IDO~�QDJ\FVRPDJROiVRNUD�
��+� NyGMHOĦ�KDMOpNRQ\�IDO~�PĦDQ\DJ�QDJ\FVRPDJROiV�
��0� NyGMHOĦ�KDMOpNRQ\�IDO~�SDStU�QDJ\FVRPDJROiV�

���������� $� QDJ\FVRPDJROiVRNDW�PHJIHOHOĘ� DQ\DJRNEyO� NHOO� J\iUWDQL��$]� DQ\DJ� V]LOiUGViJiQDN� pV� D�
KDMOpNRQ\� IDO~� QDJ\FVRPDJROiV� J\iUWiVL� PyGV]HUpQHN� LJD]RGQLD� NHOO� D� QDJ\FVRPDJROiV�
ĦUWDUWDOPiKR]�pV�UHQGHOWHWpVpKH]��
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��OHJDOiEE�����PP�����OHJDOiEE�����PP����
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���������� $]� ��0� WtSXV~�� KDMOpNRQ\� IDO~� QDJ\FVRPDJROiVRN� J\iUWiViKR]� KDV]QiOW�PLQGHQ� DQ\DJQDN�
OHJDOiEE����yUiQ� iW� WDUWy��Yt]EH�YDOy�PHUtWpV�XWiQ�PHJ�NHOO� ĘUL]QLH� DQQDN�D� V]DNtWyV]LOiUG�
ViJQDN�OHJDOiEE�����iW��DPHO\HW�D]�DQ\DJ�NLHJ\HQOtWHWW�NOLPDWL]iOiVD�XWiQ�����YDJ\�HQQpO�
NLVHEE�UHODWtY�QHGYHVVpJWDUWDORP�PHOOHWW�PpUWHN��

���������� $�HJ\HVtWpVHNHW�YDUUiVVDO��KĘKHJHV]WpVVHO�� UDJDV]WiVVDO�YDJ\�H]HNNHO� HJ\HQpUWpNĦ�HOMiUiVVDO�
NHOO�HONpV]tWHQL��$�YDUUiVVDO�NLDODNtWRWW�HJ\HVtWpVHN�PLQGHQ�YpJpW�HO�NHOO�GROJR]QL��

���������� $�KDMOpNRQ\�IDO~�QDJ\FVRPDJROiVQDN�NLHOpJtWĘ�HOOHQiOOiVVDO�NHOO�UHQGHONH]QLH�D]�XOWUDLERO\D�
VXJiU]iV�KDWiViUD��D�NOLPDWLNXV�KDWiVRNUD�YDJ\�D�UHQGHOWHWpV�V]HULQW�V]iOOtWRWW�DQ\DJ�KDWiViUD�
EHN|YHWNH]Ę�|UHJHGpVVHO�pV�J\HQJ�OpVVHO�V]HPEHQ��

���������� $PHQQ\LEHQ�D�PĦDQ\DJEyO�NpV]�OW��KDMOpNRQ\�IDO~�QDJ\FVRPDJROiVW�D]�XOWUDLERO\D�VXJDUDN�
HOOHQ� YpGHQL� NHOO�� HQQHN� NRURP� YDJ\�PiV� DONDOPDV� SLJPHQW� YDJ\� LQKLELWRU� KR]]iDGiViYDO�
NHOO� W|UWpQQLH�� $]� DGDOpNRNQDN� |VV]HIpUKHWĘQHN� NHOO� OHQQL�N� D� WDUWDORPPDO� pV� KDWiVXNDW� D�
FVRPDJROyHV]N|]�WHVW�WHOMHV�pOHWWDUWDPD�DODWW�PHJ�NHOO�ĘUL]QL�N��2O\DQ�NRURP��SLJPHQW�YDJ\�
LQKLELWRU� DONDOPD]iViQiO�� DPHO\� N�O|QE|]LN� D� EHYL]VJiOW� J\iUWiVL� WtSXV� J\iUWiViKR]�
KDV]QiOWWyO�� D� YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW� WHNLQWHQL�� KD� D� PHJYiOWR]RWW� NRURP���
SLJPHQW�YDJ\�LQKLELWRU�WDUWDORP�D�V]HUNH]HWL�DQ\DJ�IL]LNDL�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�
EHIRO\iVROMD��

���������� $� QDJ\FVRPDJROiV� DQ\DJiED� DGDOpNDQ\DJRN� NHYHUKHWĘN�� KRJ\� D]� |UHJHGpVVHO� V]HPEHQL�
HOOHQiOOyNpSHVVpJHW� MDYtWViN�� YDJ\� PiV� FpORNUD�� IHOWpYH�� KRJ\� H]HN� D]� DGDOpNRN� D]� DQ\DJ�
IL]LNDL�YDJ\�NpPLD�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMiN��

���������� 0HJW|OW|WW�iOODSRWEDQ�D�PDJDVViJ�pV�D�V]pOHVVpJ�DUiQ\D�QHP�KDODGKDWMD�PHJ�D�����pUWpNHW��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�PHUHY�IDO~�PĦDQ\DJ�QDJ\FVRPDJROiVRNUD�
��+� NyGMHOĦ�PHUHY�IDO~�PĦDQ\DJ�QDJ\FVRPDJROiV�

���������� $� QDJ\FVRPDJROiVW� LVPHUW� PLQĘVpJL� MHOOHP]ĘMĦ�� DONDOPDV� PĦDQ\DJEyO� NHOO� J\iUWDQL� pV�
ĦUWDUWDOPiQDN� pV� UHQGHOWHWpVV]HUĦ� IHOKDV]QiOiVL� PyGMiQDN� PHJIHOHOĘ� V]LOiUGViJJDO� NHOO�
UHQGHONH]QLH�� $]� DQ\DJQDN� NLHOpJtWĘ� HOOHQiOOiVW� NHOO� WDQ~VtWDQLD� D� WDUWDOPD]RWW� DQ\DJ� pV�
HVHWOHJ�D]�XOWUDLERO\D�VXJiU]iV�KDWiViUD�EHN|YHWNH]Ę�|UHJHGpVVHO�pV�J\HQJ�OpVVHO�V]HPEHQ��
6]�NVpJ�HVHWpQ�ILJ\HOHPEH�NHOO�YHQQL�D]�DODFVRQ\�KĘPpUVpNOHWHQ� WDQ~VtWRWW�YLVHONHGpVpW��$�
EHQQH� OHYĘ� WDUWDORP� HVHWOHJHV� iWKDWROiVD� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW� QHP� RNR]KDW�
YHV]pO\W��

���������� $PHQQ\LEHQ� D]� XOWUDLERO\D� VXJDUDN� HOOHQ� YpGHOHP� V]�NVpJHV�� HQQHN� NRURP� YDJ\� PiV�
DONDOPDV� SLJPHQW� YDJ\� LQKLELWRU� KR]]iDGiViYDO� NHOO� W|UWpQQLH�� (]HNQHN� D]� DGDOpNRNQDN�
|VV]HIpUKHWĘQHN� NHOO� OHQQL�N� D� WDUWDORPPDO� pV� KDWiVXNDW� D� WHVW� WHOMHV� pOHWWDUWDPD� DODWW�PHJ�
NHOO� ĘUL]QL�N�� 2O\DQ� NRURP�� SLJPHQW� YDJ\� LQKLELWRU� DONDOPD]iViQiO�� DPHO\� N�O|QE|]LN� D�
EHYL]VJiOW� J\iUWiVL� WtSXV� J\iUWiViKR]� KDV]QiOWWyO�� D� YL]VJiODWRN� PHJLVPpWOpVpWĘO� HO� OHKHW�
WHNLQWHQL�� KD� D� PHJYiOWR]RWW� NRURP��� SLJPHQW�� YDJ\� LQKLELWRU� WDUWDORP� D� V]HUNH]HWL� DQ\DJ�
IL]LNDL�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMD��

���������� $� QDJ\FVRPDJROiV� DQ\DJiED� DGDOpNDQ\DJRN� NHYHUKHWĘN�� KRJ\� D]� |UHJHGpVVHO� V]HPEHQL�
HOOHQiOOyNpSHVVpJHW� MDYtWViN�� YDJ\� PiV� FpORNUD�� IHOWpYH�� KRJ\� H]HN� D]� DGDOpNRN� D]� DQ\DJ�
IL]LNDL�YDJ\�NpPLD�WXODMGRQViJDLW�NHGYH]ĘWOHQ�O�QHP�EHIRO\iVROMiN��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�SDStUOHPH]�QDJ\FVRPDJROiVRNUD�
��*� NyGMHOĦ�PHUHY�IDO~�SDStUOHPH]�QDJ\FVRPDJROiV�

���������� 6]LOiUG�pV�My�PLQĘVpJĦ��W|P|U�YDJ\�KXOOiPSDStUOHPH]W��KiURP�YDJ\�W|EEUpWHJĦW��NHOO�KDV]�
QiOQL��DPHO\�PHJIHOHO�D�QDJ\FVRPDJROiV�ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVV]HUĦ�KDV]QiODWiQDN��$�
N�OVĘ� IHO�OHW�Yt]iOOyViJiQDN�RO\DQ�PpUWpNĦQHN�NHOO� OHQQL�� KRJ\�D�&REE�PyGV]HUUHO� YpJ]HWW�
Yt]IHOYpWHO�SUyED����SHUFH�DODWW�D�W|PHJQ|YHNHGpV�QH�KDODGMD�PHJ�D�����J�P��pUWpNHW�±�OiVG�
D]� ,62� ��������� V]DEYiQ\W�� $� SDStUOHPH]QHN� PHJIHOHOĘ� KDMOtWyV]LOiUGViJJDO� NHOO� UHQGHO�
NH]QLH�� $� SDStUOHPH]W� ~J\� NHOO� NLV]DEQL�� iWPHWV]pV� QpON�O� Y|OJ\HOQL� pV� UpVHOQL�� KRJ\� D]�



������

|VV]HiOOtWiVQiO� QH� UHSHGMHQ�PHJ�� D� IHO�OHWH� QH� W|UM|Q�PHJ� pV� QH� KDVDVRGMRQ� NL�� $� KXOOiP�
SDStUOHPH]�KXOOiPRVtWRWW�UpWHJpW�D�IHGĘUpWHJHNKH]�V]LOiUGDQ�KR]]i�NHOO�UDJDV]WDQL��

���������� $]� ROGDOIDODNQDN�� D� WHWĘQHN� pV� D� IHQpNQHN�PLQLPiOLVDQ� ��� -� EHV]DNtWiVL� V]LOiUGViJJDO� NHOO�
UHQGHONH]QL�N��D]�,62�����������V]DEYiQ\�V]HULQW�PpUYH��

���������� $� QDJ\FVRPDJROiVRN� N�OVĘ� EXUNRODWDLQ� D� SDOiVW� LOOHV]WpVHLW� PHJIHOHOĘ� PpUWpNEHQ� iW� NHOO�
ODSROQL� pV� UDJDV]WyV]DODJJDO� NHOO� OH]iUQL�� OH� NHOO� UDJDV]WDQL� YDJ\� IpPNDSFVRNNDO� NHOO� WĦ]QL��
YDJ\�OHJDOiEE�D]RQRV�KDWpNRQ\ViJ~�PyGV]HUUHO�NHOO�HJ\HVtWHQL��+D�D]�HJ\HVtWpV�UDJDV]WiVVDO�
YDJ\�UDJDV]WyV]DODJJDO� W|UWpQLN��Yt]iOOy�UDJDV]WyW�NHOO�KDV]QiOQL��$�IpPNDSFVRNQDN�PLQGHQ�
|VV]HHUĘVtWHQGĘ� UpV]HQ� WHOMHVHQ�iW�NHOO�KDWROQLXN�pV�RO\�PyGRQ�NHOO�D]RNDW�NLDODNtWDQL�YDJ\�
YpGHQL��KRJ\�D�EpOpVW�QH�G|U]V|OKHVVpN�YDJ\�QH�V]~UKDVViN�NL��

���������� $� QDJ\FVRPDJROiV� UpV]pW� NpSH]Ę� UDNRGyODS� DODS]DWQDN�� LOO�� EiUPLO\HQ� N�O|QiOOy� UDNRGy�
ODSQDN� DONDOPDVQDN� NHOO� OHQQLH� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJLJ� PHJW|OW|WW�
QDJ\FVRPDJROiV�JpSL�NH]HOpVpUH��

���������� $� UDNRGyODSRW�� LOO�� D� QDJ\FVRPDJROiV� UpV]pW� NpSH]Ę� DODS]DWRW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D�
QDJ\FVRPDJROiV� DODSMiQ� QH� OHJ\HQ� VHPPLO\HQ� NLV]|JHOOpV�� DPL� D� NH]HOpV� VRUiQ� VpU�OpVW�
RNR]KDWQD��

���������� $�WHVWHW�D�N�O|QiOOy�UDNRGyODSKR]�KR]]i�NHOO�HUĘVtWHQL��KRJ\�EL]WRVtWYD�OHJ\HQ�D�VWDELOLWiV�D�
NH]HOpV� pV� D� V]iOOtWiV� VRUiQ��$�N�O|QiOOy� UDNRGyODS� IHOVĘ� IHO�OHWpQHN�PHQWHVQHN�NHOO� OHQQLH�
PLQGHQIpOH�pOHV�NLV]|JHOOpVWĘO��DPL�D�QDJ\FVRPDJROiVW�PHJVpUWKHWQp��

���������� $�KDOPD]ROiV�PHJN|QQ\tWpVpUH�HUĘVtWĘ�V]HUNH]HWHN��PLQW�SO��ID�WDUWyHOHPHN�KDV]QiOKDWyN��GH�
H]HNHW�D�EpOpVHQ�NtY�O�NHOO�HOKHO\H]QL��

���������� $PHQQ\LEHQ� QDJ\FVRPDJROiVRNDW� KDOPD]ROiVUD� V]iQMiN�� D� WHKHUYLVHOĘ� IHO�OHWQHN� RO\DQQDN�
NHOO�OHQQLH��KRJ\�D�WHUKHOpV�EL]WRQViJRV�PyGRQ�HORV]WyGMRQ��

�������� .�O|QOHJHV�N|YHWHOPpQ\HN�D�ID�QDJ\FVRPDJROiVRNUD�
��&� NyGMHOĦ�N|]|QVpJHV�ID�QDJ\FVRPDJROiV�
��'� NyGMHOĦ�UpWHJHOW�IDOHPH]�QDJ\FVRPDJROiV�
��)� NyGMHOĦ�IDURVWOHPH]�QDJ\FVRPDJROiV�

���������� $� IHOKDV]QiOW� DQ\DJ� V]LOiUGViJD� pV� D� WHVW� J\iUWiVL� PyGMD� IHOHOMHQ� PHJ� D� QDJ\FVRPDJROiV�
ĦUWDUWDOPiQDN�pV�UHQGHOWHWpVV]HUĦ�IHOKDV]QiOiViQDN��

���������� $�IHOKDV]QiOW�IiQDN�MyO�NLpUOHOWQHN��NHUHVNHGHOPL�V]iUD]ViJ~QDN�pV�RO\DQ�KLEiNWyO�PHQWHVQHN�
NHOO� OHQQLH�� DPL� D� QDJ\FVRPDJROiV� EiUPHO\� UpV]pQHN� V]LOiUGViJiW� FV|NNHQWHQp�� $� QDJ\�
FVRPDJROiV�PLQGHQ� HOHPpW� HJ\�GDUDEEyO� YDJ\� H]]HO� HJ\HQpUWpNĦ�PyGRQ�NHOO� J\iUWDQL��$]�
HOHPHN� DNNRU� WHNLQWKHWĘN� D]� HJ\� GDUDEEyO� NpV]�OWWHO� HJ\HQpUWpNĦQHN�� KD� D� N|YHWNH]Ę�
UDJDV]WiVRV� N|WpVWtSXVRN� YDODPHO\LNpW� DONDOPD]]iN�� /LQGHUPDQQ�LOOHV]WpV� �IHFVNHIDURN�
LOOHV]WpV��� KRUQ\ROW� iWODSROiV� YDJ\� D� WRPSD� LOOHV]WpV�� PLQGHQ� FVDWODNR]iVQiO� OHJDOiEE� NpW��
KXOOiPRVtWRWW� IpP� U|J]tWĘHOHPPHO�� YDJ\� DNNRU�� KD� OHJDOiEE� D]RQRV� KDWpNRQ\ViJ~� PiV�
HOMiUiVW�DONDOPD]QDN��

���������� $�QDJ\FVRPDJROiVKR]�IHOKDV]QiOW�UpWHJHOW�IDOHPH]QHN�OHJDOiEE�KiURPUpWHJĦQHN�NHOO�OHQQLH��
-yO�NLpUOHOW��KiQWROW�YDJ\�IĦUpV]HOW�IXUQpUEyO�NHOO�NpV]tWHQL��DPHO\�NHUHVNHGHOPL�V]iUD]ViJ~�pV�
PHQWHV�RO\DQ�KLEiNWyO��DPL�D�WHVW�EiUPHO\�UpV]pQHN�V]LOiUGViJiW�FV|NNHQWHQp��$�V]RPV]pGRV�
UpWHJHNHW� Yt]iOOy� UDJDV]WyYDO� NHOO� |VV]HUDJDV]WDQL�� $� QDJ\FVRPDJROiV� V]HUNH]HWpKH]� D�
UpWHJHOW�IDOHPH]]HO�HJ\�WW�PiV�DONDOPDV�DQ\DJRN�LV�KDV]QiOKDWyN��

���������� $� IDURVWOHPH]�QDJ\FVRPDJROiVRNDW�Yt]iOOy� IDURVWOHPH]EĘO�� SO�� NHPpQ\OHPH]EĘO�� IDIRUJiFV�
OHPH]EĘO�YDJ\�HJ\pE�DONDOPDV�WtSXVEyO�NHOO�NpV]tWHQL��

���������� $� QDJ\FVRPDJROiVRN� ROGDOODSMDLW� V]LOiUGDQ� D� VDURNRV]ORSRNKR]� YDJ\� KRPORNODSRNKR]� NHOO�
V]HJH]QL�YDJ\�HUĘVtWHQL�YDJ\�D]RQRV�PpUWpNEHQ�DONDOPDV�HV]N|]|NNHO�NHOO�|VV]HHUĘVtWHQL��



������

���������� $� QDJ\FVRPDJROiV� V]HUYHV� UpV]pW� NpSH]Ę� UDNRGyODS� DODS]DWQDN�� LOO�� EiUPLO\HQ� N�O|QiOOy�
UDNRGyODSQDN�DONDOPDVQDN�NHOO�OHQQLH�D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJLJ�PHJW|OW|WW�
QDJ\FVRPDJROiV�JpSL�NH]HOpVpUH��

���������� $� UDNRGyODSRW�� LOO�� D� QDJ\FVRPDJROiV� V]HUYHV� UpV]pW� NpSH]Ę� DODS]DWRW� ~J\� NHOO� NLDODNtWDQL��
KRJ\�QDJ\FVRPDJROiV�DODSMiQ�QH�OHJ\HQ�VHPPLO\HQ�NLV]|JHOOpV��DPL�D�NH]HOpV�VRUiQ�VpU�OpVW�
RNR]KDWQD��

���������� $�WHVWHW�D�N�O|QiOOy�UDNRGyODSKR]�KR]]i�NHOO�HUĘVtWHQL��KRJ\�EL]WRVtWYD�OHJ\HQ�D�VWDELOLWiV�D�
NH]HOpV� pV� D� V]iOOtWiV� VRUiQ��$�N�O|QiOOy� UDNRGyODS� IHOVĘ� IHO�OHWpQHN�PHQWHVQHN�NHOO� OHQQLH�
PLQGHQIpOH�pOHV�NLV]|JHOOpVWĘO��DPL�D�QDJ\FVRPDJROiVW�PHJVpUWKHWQp��

���������� $�KDOPD]ROiV�PHJN|QQ\tWpVpUH�HUĘVtWĘ�V]HUNH]HWHN��PLQW�SO��ID�WDUWyHOHPHN�KDV]QiOKDWyN��GH�
H]HNHW�D�EpOpVHQ�NtY�O�NHOO�HOKHO\H]QL��

����������� $PHQQ\LEHQ� QDJ\FVRPDJROiVRNDW� KDOPD]ROiVUD� V]iQMiN�� D� WHKHUYLVHOĘ� IHO�OHWQHN� RO\DQQDN�
NHOO�OHQQLH��KRJ\�D�WHUKHOpV�EL]WRQViJRV�PyGRQ�HORV]WyGMpN��

������ 9L]VJiODWL�N|YHWHOPpQ\HN�D�QDJ\FVRPDJROiVRNUD�

�������� $�YL]VJiODWRN�YpJUHKDMWiVD�pV�J\DNRULViJD�
���������� 0LQGHQ� QDJ\FVRPDJROiV� J\iUWiVL� WtSXViW� D� MHO|OpV� IHOYLWHOpW� HQJHGpO\H]Ę� LOOHWpNHV� KDWyViJ�

iOWDO�PHJKDWiUR]RWW�HOMiUiV�V]HULQW��D���������EHNH]GpVEHQ�HOĘtUW�YL]VJiODWRNQDN�NHOO�DOiYHWQL��
pV�XJ\DQQHN�D]�LOOHWpNHV�KDWyViJQDN�MyYi�NHOO�KDJ\QL��

���������� $� QDJ\FVRPDJROiVRN� J\iUWiVL� WtSXViQDN� VLNHUHVHQ� NL� NHOO� iOOQLD� D]� H� IHMH]HWEHQ� HOĘtUW�
YL]VJiODWRNDW�� PLHOĘWW� D]� DGRWW� WtSXV~� QDJ\FVRPDJROiVW� KDV]QiODWED� YHQQpN�� $� QDJ\�
FVRPDJROiV�J\iUWiVL�WtSXViW�NLDODNtWiVD��QDJ\ViJD��DQ\DJD�pV�IDOYDVWDJViJD��J\iUWiVPyGMD�pV�
D� FVRPDJROiVL�PyGV]HU�KDWiUR]]iN�PHJ�� HJ\� WtSXVKR]�D]RQEDQ�N�O|QE|]Ę� IHO�OHWNH]HOpV� LV�
WDUWR]KDW�� 8J\DQD]� D� WtSXV� PDJiEDQ� IRJODOMD� D]RNDW� D� QDJ\FVRPDJROiVRNDW� LV�� DPHO\HN� D�
J\iUWiVL�WtSXVWyO�FVDN�NLVHEE�V]HUNH]HWL�PDJDVViJEDQ�WpUQHN�HO��

���������� $� YL]VJiODWRNDW� D� J\iUWiVEyO� YHWW� PLQWiNRQ� D]� LOOHWpNHV� KDWyViJ� iOWDO� PHJKDWiUR]RWW�
LGĘN|]|QNpQW� PHJ� NHOO� LVPpWHOQL�� $]� LO\HQ� YL]VJiODWRNQiO� SDStUOHPH]� QDJ\FVRPDJROiVRN�
HVHWpQ� D� V]REDKĘPpUVpNOHWHQ� YDOy� HOĘNpV]tWpV� D]RQRVQDN� WHNLQWHQGĘ� D� ���������� SRQW�
HOĘtUiVDLYDO��

���������� $� YL]VJiODWRNDW� PLQGHQ� RO\DQ� PyGRVtWiV� XWiQ� PHJ� NHOO� LVPpWHOQL�� DPL� PHJYiOWR]WDWMD� D�
QDJ\FVRPDJROiV�NLDODNtWiViW��DQ\DJiW�YDJ\�J\iUWiVPyGMiW��

���������� $]� LOOHWpNHV�KDWyViJ�HQJHGpO\H]KHWL�D]RQ�QDJ\FVRPDJROiVRN�V]HOHNWtY�YL]VJiODWiW��DPHO\HN�
FVDN� NLVPpUWpNEHQ� WpUQHN� HO� D� PiU� EHYL]VJiOWWyO�� SO�� NLVHEE� PpUHWĦ� EHOVĘ� FVRPDJROiVRNDW�
YDJ\� NLVHEE� QHWWy� W|PHJĦ� EHOVĘ� FVRPDJROiVRNDW� WDUWDOPD]QDN�� pV� DPHO\HN� RO\DQ� QDJ\�
FVRPDJROiVRN��PHO\HN�D�N�OVĘ�PpUHW�HN�HW�WHNLQWYH�YDODPLYHO�NLVHEEHN��

���������� �IHQQWDUWYD��
0HJMHJ\]pV�� .�O|QE|]Ę� WtSXV~� EHOVĘ� FVRPDJROyHV]N|]|N� HJ\� QDJ\FVRPDJROiVED� YDOy�

KHO\H]pVpUH�� LOO�� D� EHOVĘ� FVRPDJROyHV]N|]� YiOWR]DWRNUD� YRQDWNR]yDQ� OiVG� D�
����������SRQWRW��

���������� $]� LOOHWpNHV� KDWyViJ� EiUPLNRU� HOĘtUKDWMD�� KRJ\� D� MHOHQ� V]DNDV]� HOĘtUiVDLQDN� PHJIHOHOĘ�
SUyEiNNDO�LJD]ROMiN��KRJ\�D�VRUR]DWEDQ�J\iUWRWW�FVRPDJROyHV]N|]|N�PHJIHOHOQHN�D�J\iUWiVL�
WtSXV�N|YHWHOPpQ\HLQHN��

���������� $PHQQ\LEHQ� D� YL]VJiODW� HUHGPpQ\HLW� QHP� EHIRO\iVROMD� pV� D]� LOOHWpNHV� KDWyViJ� KR]]iMiUXO��
XJ\DQD]RQ�D�PLQWiQ�W|EE�YL]VJiODW�LV�YpJH]KHWĘ��

���������� .iUPHQWĘ�QDJ\FVRPDJROiVRN�

$� NiUPHQWĘ� QDJ\FVRPDJROiVRNDW� D� V]LOiUG� DQ\DJRN� YDJ\� EHOVĘ� FVRPDJROiVRN� V]iOOtWiViUD�



������

KDV]QiOW�� ,,� FVRPDJROiVL� FVRSRUWED� WDUWR]y� QDJ\FVRPDJROiVUD� YRQDWNR]y� HOĘtUiVRN� V]HULQW�
NHOO�YL]VJiOQL�pV�MHO|OQL��D�N|YHWNH]Ę�HOWpUpVHNNHO��
D�� D�YL]VJiODWRN�YpJUHKDMWiViKR]�W|OWĘDQ\DJNpQW�YL]HW�NHOO�KDV]QiOQL�pV�D�NiUPHQWĘ�QDJ\�

FVRPDJROiVRNDW� ĦUWDUWDOPXN� OHJDOiEE� ����iLJ� NHOO�PHJW|OWHQL��$EEyO� D� FpOEyO�� KRJ\�
HOpUMpN�D�N�OGHPpQ\GDUDE�PHJN|YHWHOW�|VV]W|PHJpW��NLHJpV]tWĘ�WHUKHN�LV�KDV]QiOKDWyN��
SO��yORPV]HPFVpW�WDUWDOPD]y�]ViNRN��IHOWpYH��KRJ\�H]HNHW�RO\�PyGRQ�KHO\H]LN�HO��KRJ\�
QHP� KDPLVtWMiN� PHJ� D� SUyEiN� HUHGPpQ\pW�� (QQHN� DOWHUQDWtYiMDNpQW� D]� HMWĘSUyED�
YpJUHKDMWiViQiO�D]�HMWpVL�PDJDVViJ�D���������������E��SRQWWDO�|VV]KDQJEDQ�YiOWR]WDWKDWy��

E�� H]HQNtY�O� D� NiUPHQWĘ� QDJ\FVRPDJROiVRNQDN� VLNHUHVHQ� NL� NHOO� iOOQLXN� D� ���N3D�ODO�
YpJUHKDMWRWW� W|P|UVpJL�SUyEiW�� D�SUyED� HUHGPpQ\pW� D���������EHNH]GpVEHQ�HOĘtUW� YL]V�
JiODWL�MHJ\]ĘN|Q\YEHQ�U|J]tWHQL�NHOO��pV�

F�� D�NiUPHQWĘ�QDJ\FVRPDJROiVRNDW�Ä7´�EHWĦYHO�NHOO� MHO|OQL��PLQW�D]W�D���������EHNH]GpV�
HOĘtUMD��

�������� (OĘNpV]tWpV�D�YL]VJiODWRNKR]�
���������� $�SUyEiNDW�V]iOOtWiVUD�NpV]�FVRPDJROiVRNRQ�NHOO�YpJUHKDMWDQL��EHOHpUWYH�D]�DONDOPD]RWW�EHOVĘ�

FVRPDJROyHV]N|]|NHW�� $� EHOVĘ� FVRPDJROyHV]N|]|NHW� IRO\DGpNRN� HVHWpQ� ĦUWDUWDOPXN� OHJ�
DOiEE� ����iLJ�� V]LOiUG� DQ\DJ� HVHWpQ� OHJDOiEE� ����iLJ� NHOO� PHJW|OWHQL�� $]� RO\DQ� QDJ\�
FVRPDJROiVRNQiO�� DKRO� D� EHOVĘ� FVRPDJROyHV]N|]|N� IRO\DGpNRNDW� pV� V]LOiUG� DQ\DJRNDW�
HJ\DUiQW� WDUWDOPD]QDN�� N�O|Q� YL]VJiODW� V]�NVpJHV� D� IRO\DGpN� pV� N�O|Q� D� V]LOiUG� DQ\DJ�
WDUWDORPUD��$�EHOVĘ�FVRPDJROyHV]N|]EHQ� OHYĘ�DQ\DJ�� LOO�� D� V]iOOtWDQGy� WiUJ\�KHO\HWWHVtWKHWĘ�
PiV�DQ\DJJDO�YDJ\�WiUJJ\DO��NLYpYH��KD�H]�PHJKDPLVtWDQi�D�SUyEiN�HUHGPpQ\pW��$PHQQ\L�
EHQ� PiV� EHOVĘ� FVRPDJROyHV]N|]W� YDJ\� WiUJ\DW� DONDOPD]QDN�� DQQDN� XJ\DQRO\DQ� IL]LNDL�
MHOOHP]ĘL�OHJ\HQHN��W|PHJ�VWE����PLQW�D�V]iOOtWDQGy�DQ\DJQDN�YDJ\�WiUJ\QDN��$EEyO�D�FpOEyO��
KRJ\�HOpUMpN�D�N�OGHPpQ\GDUDE�PHJN|YHWHOW�|VV]W|PHJpW��NLHJpV]tWĘ�WHUKHN�LV�KDV]QiOKDWyN��
SO��yORPV]HPFVpW�WDUWDOPD]y�]ViNRN��IHOWpYH��KRJ\�H]HNHW�RO\�PyGRQ�KHO\H]LN�HO��KRJ\�QHP�
KDPLVtWMiN�PHJ�D�SUyEiN�HUHGPpQ\pW��

���������� +D� D� IRO\DGpNUD� YRQDWNR]y� HMWĘSUyEiNQiO� KHO\HWWHVtWĘ� DQ\DJRW� KDV]QiOQDN�� HQQHN� D�
V]iOOtWDQGy� DQ\DJJDO� D]RQRV� UHODWtY� VĦUĦVpJĦQHN� pV� YLV]NR]LWiV~QDN� NHOO� OHQQLH��
)RO\DGpNRNUD� YRQDWNR]y� HMWĘSUyEiQiO� D� ������������ SRQW� IHOWpWHOHL� V]HULQW� KHO\HWWHVtWĘ�
DQ\DJNpQW�Yt]�LV�KDV]QiOKDWy��

���������� $�PĦDQ\DJEyO� NpV]�OW� QDJ\FVRPDJROiVRNDW� pV� D�PĦDQ\DJ�EHOVĘ� FVRPDJROyHV]N|]|NHW� ±� D�
V]LOiUG� DQ\DJRNDW� YDJ\� WiUJ\DNDW� WDUWDOPD]y� ]ViNRN� NLYpWHOpYHO� ±� WDUWDOPD]y� QDJ\�
FVRPDJROiVRNDW� DNNRU� NHOO� D]� HMWĘSUyEiQDN� DOiYHWQL�� DPLNRU� D� YL]VJiODWL�PLQWD� pV� WDUWDOPD�
KĘPpUVpNOHWpW�±����&�UD�YDJ\�D]�DOi�OHKĦW|WWpN��(]W�D�NRQGLFLRQiOiVW�QHP�NHOO�DONDOPD]QL��KD�
D� NpUGpVHV� DQ\DJRN� DODFVRQ\� KĘPpUVpNOHWHQ� HOHJHQGĘ� KDMOpNRQ\ViJJDO� pV� V]DNtWy�
V]LOiUGViJJDO� EtUQDN�� +D� D� YL]VJiODQGy� PLQWiW� LO\� PyGRQ� NpV]tWHWWpN� HOĘ�� D� ���������� SRQW�
V]HULQWL� NRQGLFLRQiOiV� HOKDJ\KDWy�� $� YL]VJiODWKR]� KDV]QiOW� IRO\DGpNRW� V]�NVpJ� HVHWpQ�
IDJ\iVJiWOy�KR]]iDGiViYDO�IRO\pNRQ\�iOODSRWEDQ�NHOO�WDUWDQL��

���������� $�SDStUOHPH]EĘO�NpV]�OW�QDJ\FVRPDJROiVRNDW�OHJDOiEE����yUiQ�iW�V]DEiO\R]RWW�KĘPpUVpNOHWĦ�
pV� UHODWtY� SiUDWDUWDOP~� OHYHJĘQ� NHOO� WDUWDQL�� +iURP� PHJROGiV� N|]�O� OHKHW� YiODV]WDQL�� $]�
DMiQORWW�pUWpN�����&�r����&�KĘPpUVpNOHW�pV�����r����SiUDWDUWDORP��$�PiVLN�NpW�OHKHWĘVpJ��
����&�r����&�KĘPpUVpNOHW�pV�����r����SiUDWDUWDORP�� LOOHWYH�����&�r��� �&�KĘPpUVpNOHW�pV�
����r����SiUDWDUWDORP��
0HJMHJ\]pV�� $]�iWODJpUWpNHNQHN�H]HQ�KDWiURN�N|]p�NHOO�HVQL�N��$�U|YLG�LGHMĦ�LQJDGR]iVRN�

pV� D� PpUpVL� NRUOiWRN� D]� HJ\HGL� PpUpVHNWĘO� OHJIHOMHEE� r���� UHODWtY� SiUD�
WDUWDORP� HOWpUpVW� HUHGPpQ\H]KHWQHN� D� YL]VJiODWRN� UHSURGXNiOKDWyViJiQDN�
pV]UHYHKHWĘ�FV|NNHQpVH�QpON�O��



������

�������� 9L]VJiODWL�N|YHWHOPpQ\HN�

���������� (PHOpVL�SUyED�DOXOUyO�

������������ $ONDOPD]iVL�WHU�OHW�

*\iUWiVL� WtSXV� YL]VJiODWNpQW�PLQGHQ� RO\DQ� QDJ\FVRPDJROiV� WtSXVQiO�� DPHO\� D]� DOXOUyO� YDOy�
HPHOpVKH]�HO�YDQ�OiWYD�V]HUNH]HWWHO��

������������ $�QDJ\FVRPDJROiV�HOĘNpV]tWpVH�D�SUyEiKR]�

$� QDJ\FVRPDJROiVW� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJpQHN� �����V]RURViLJ� NHOO� ±� D�
WHUKHOpVW�HJ\HQOHWHVHQ�HORV]WYD�±�PHJW|OWHQL��

������������ 9L]VJiODWL�HOMiUiV�

$�QDJ\FVRPDJROiVW� HPHOĘYLOOiV� WDUJRQFiYDO� NpWV]HU� IHO� NHOO� HPHOQL� pV� OH� NHOO� WHQQL��(QQHN�
VRUiQ� D� YLOOiNDW� N|]SRQWRVDQ� NHOO� HOKHO\H]QL�� pV� D]RNQDN� HJ\PiVWyO� RO\DQ� WiYROViJUD� NHOO�
OHQQL�N�� DPHO\� D� EHYH]HWpV� IHOĘOL� ROGDOPpUHW� KiURPQHJ\HG� UpV]pQHN� IHOHO� PHJ�� �KDFVDN� D�
EHYH]HWpVL�SRQWRN�QLQFVHQHN�U|J]tWYH���$�YLOOiNDW�D�EHYH]HWpV�LUiQ\iEDQ�KiURPQHJ\HG�UpV]LJ�
NHOO�EHYH]HWQL��$�SUyEiW�PLQGHQ�OHKHWVpJHV�LUiQ\EyO�PHJ�NHOO�LVPpWHOQL��

������������ (OIRJDGiVL�IHOWpWHO�

1HP�N|YHWNH]KHW�EH�VHP�RO\DQ� WDUWyV�DODNYiOWR]iV��DPHO\�D�QDJ\FVRPDJROiV�EL]WRQViJiW�D�
V]iOOtWiV�V]HPSRQWMiEyO�FV|NNHQWHQp��VHP�D�WDUWDORP�HOYHV]WpVH��

���������� (PHOpV�IHO�OUĘO�

������������ $ONDOPD]iVL�WHU�OHW�

*\iUWiVL� WtSXV� YL]VJiODWNpQW�PLQGHQ� RO\DQ� QDJ\FVRPDJROiV� WtSXVQiO�� DPHO\� HO� YDQ� OiWYD� D�
IHO�OUĘO�YDOy�HPHOpVUH�V]ROJiOy�V]HUNH]HWWHO��

������������ $�QDJ\FVRPDJROiV�HOĘNpV]tWpVH�D�SUyEiKR]�

$�QDJ\FVRPDJROiVW�D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ�NpWV]HUHVpLJ�NHOO�PHJW|OWHQL��$�
KDMOpNRQ\� IDO~� QDJ\FVRPDJROiVW� D� PHJHQJHGHWW� OHJQDJ\REE� WHUKHOpV� KDWV]RURViLJ� NHOO� ±� D�
WHUKHOpVW�HJ\HQOHWHVHQ�HORV]WYD�±�PHJW|OWHQL��

������������ 9L]VJiODWL�HOMiUiV�

$�QDJ\FVRPDJROiVW�UHQGHOWHWpVV]HUĦHQ�IHO�NHOO�HPHOQL��DPtJ�D]�D�WDODMWyO�HOYiOLN��pV�HEEHQ�D�
KHO\]HWEHQ�NHOO�WDUWDQL�|W�SHUF�LGĘWDUWDPLJ��

������������ (OIRJDGiVL�IHOWpWHO�

D�� )pP� pV� PHUHY� IDO~� PĦDQ\DJ� QDJ\FVRPDJROiVRNQiO�� QHP� N|YHWNH]KHW� EH� VHP� RO\DQ�
WDUWyV�DODNYiOWR]iV�� DPHO\� D�QDJ\FVRPDJROiV� � �EHOHpUWYH� D� UDNRGyODS� DODSRW��KD� LO\HQ�
YDQ��EL]WRQViJiW�D�V]iOOtWiV�V]HPSRQWMiEyO�FV|NNHQWHQp��VHP�D�WDUWDORP�HOYHV]WpVH��

E�� +DMOpNRQ\� IDO~� QDJ\FVRPDJROiVRNQiO�� QHP� N|YHWNH]KHW� EH� RO\DQ� VpU�OpV� VHP� D�
QDJ\FVRPDJROiVRQ��VHP�DQQDN�HPHOĘV]HUNH]HWpQ��DPHO\�D�QDJ\FVRPDJROiV�EL]WRQViJiW�
D�V]iOOtWiV�YDJ\�NH]HOpV�V]HPSRQWMiEyO�FV|NNHQWHQp��VHP�D�WDUWDORP�HOYHV]WpVH��

���������� +DOPD]ROiVL�SUyED�

������������ $ONDOPD]iVL�WHU�OHW�

*\iUWiVL�WtSXV�YL]VJiODWNpQW�PLQGHQ�RO\DQ�QDJ\FVRPDJROiV�WtSXVQiO��DPHO\HN�NLDODNtWiVXNQiO�
IRJYD�HJ\PiVUD�KDOPD]ROKDWyN��

�



������

������������ $�QDJ\FVRPDJROiV�HOĘNpV]tWpVH�D�SUyEiKR]�

$�QDJ\FVRPDJROiVW�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJpLJ�NHOO�PHJW|OWHQL��

������������ 9L]VJiODWL�HOMiUiV�

$�QDJ\FVRPDJROiVW� DODS]DWiYDO�Yt]V]LQWHV�� VtN�� NHPpQ\� WDODMUD�NHOO� iOOtWDQL� pV� HJ\HQOHWHVHQ�
HORV]WRWW� SUyEDWHUKHOpVW� NHOO� UiKHO\H]QL� �OiVG� D� ������������ SRQWRW�� OHJDOiEE� |W� SHUFLJ�� ID��
SDStUOHPH]�pV�PĦDQ\DJ�QDJ\FVRPDJROiVRN�HVHWpEHQ����yUiQ�iW��

������������ $�UiKHO\H]HQGĘ�SUyEDWHUKHOpV�NLV]iPtWiVD�

$� WHKHUQHN�� DPHO\HW� D� QDJ\FVRPDJROiVUD� KHO\H]QHN��PHJ� NHOO� HJ\H]QLH� D� V]iOOtWiV� VRUiQ� D�
QDJ\FVRPDJROiVUD�KDOPD]ROKDWy�KDVRQOy�QDJ\FVRPDJROiVRN�|VV]HV�W|PHJpQHN�OHJDOiEE�����
V]HUHVpYHO��

������������ (OIRJDGiVL�IHOWpWHO�

D�� $� KDMOpNRQ\� IDO~� QDJ\FVRPDJROiV� NLYpWHOpYHO� PLQGHQ� PiV� QDJ\FVRPDJROiVQiO�� QHP�
N|YHWNH]KHW�EH� VHP�RO\DQ� WDUWyV�DODNYiOWR]iV��DPHO\� D�QDJ\FVRPDJROiV� �EHOHpUWYH�D]�
HVHWOHJHV� UDNRGyODS� DODSRW� LV�� KD� LO\HQ� YDQ�� EL]WRQViJiW� D� V]iOOtWiV� V]HPSRQWMiEyO�
FV|NNHQWHQp��VHP�D�WDUWDORP�HOYHV]WpVH��

E�� +DMOpNRQ\�IDO~�QDJ\FVRPDJROiVQiO��QHP�N|YHWNH]KHW�EH�VHP�D�WHVW�RO\DQ�NiURVRGiVD��
DPL� D� QDJ\FVRPDJROiV� EL]WRQViJiW� D� V]iOOtWiV� V]HPSRQWMiEyO� FV|NNHQWHQp�� VHP� D�
WDUWDORP�HOYHV]WpVH��

���������� (MWĘSUyED�

������������ $ONDOPD]iVL�WHU�OHW�

*\iUWiVL�WtSXV�YL]VJiODWNpQW�PLQGHQ�QDJ\FVRPDJROiV�WtSXVQiO��

������������ $�QDJ\FVRPDJROiV�HOĘNpV]tWpVH�D�SUyEiKR]�

$�QDJ\FVRPDJROiVW�D�����������SRQW�V]HULQW�NHOO�PHJW|OWHQL��

������������ 9L]VJiODWL�HOMiUiV�

$� QDJ\FVRPDJROiVW� RO\� PyGRQ� NHOO� D� ���������� SRQW� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ��
UXJDOPDWODQ�� Yt]V]LQWHV�� VLPD�� PDVV]tY� pV� V]LOiUG� IHO�OHWUH� HMWHQL�� DPL� EL]WRVtWMD�� KRJ\� D�
QDJ\FVRPDJROiV�D]�DODSIHO�OHW�OHJpU]pNHQ\HEEQHN�WHNLQWHWW�UpV]pQ��WN|]]|Q�IHO��

������������ (MWpVL�PDJDVViJ�
0HJMHJ\]pV�� $]� �� RV]WiO\� DQ\DJDLKR]� pV� WiUJ\DLKR]� KDV]QiODQGy� QDJ\FVRPDJROiVW� D� ,,�

FVRPDJROiVL�FVRSRUW�LJpQ\EHYpWHOL�V]LQWMpQ�NHOO�YL]VJiOQL��
�������������� 6]LOiUG� YDJ\� IRO\pNRQ\� DQ\DJRNDW�� LOO�� WiUJ\DNDW� WDUWDOPD]y� EHOVĘ� FVRPDJROiVRNQiO�� KD� D�

SUyEiW�D�V]iOOtWDQGy�V]LOiUG�YDJ\�IRO\pNRQ\�DQ\DJJDO��LOO��WiUJ\DNNDO�YDJ\�OpQ\HJpEHQ�D]RQRV�
IL]LNDL�MHOOHP]ĘNNHO�EtUy�HJ\pE�DQ\DJJDO�YDJ\�WiUJJ\DO�YpJ]LN��

,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��
����P� ����P� ����P�

�������������� )RO\pNRQ\� DQ\DJRNDW� WDUWDOPD]y� EHOVĘ� FVRPDJROiVRNQiO�� KD� D� YL]VJiODWRW� Yt]]HO� KDMWMiN�
YpJUH��

D�� RO\DQ� V]iOOtWDQGy� DQ\DJRN� HVHWpQ�� DPHO\HN� UHODWtY� VĦUĦVpJH� QHP� KDODGMD�PHJ� D]� ����
pUWpNHW�� �
,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW��

����P� ����P� ����P�

�



������

E�� RO\DQ�V]iOOtWDQGy�DQ\DJRN�HVHWpQ��DPHO\HN�UHODWtY�VĦUĦVpJH�PHJKDODGMD�D]�����pUWpNHW��
D]� HMWpVL�PDJDVViJRW� D� V]iOOtWDQGy� DQ\DJ� UHODWtY� VĦUĦVpJpEĘO� �G�� D� N|YHWNH]Ę�PyGRQ�
NHOO�NLV]iPtWDQL��HJ\�WL]HGHVUH�IHONHUHNtWYH���
,�FVRPDJROiVL�FVRSRUW� ,,�FVRPDJROiVL�FVRSRUW� ,,,�FVRPDJROiVL�FVRSRUW�
G�u������P�� G�u������P�� G�u�������P��

������������ (OIRJDGiVL�IHOWpWHO�

�������������� 1HP� N|YHWNH]KHW� EH� RO\DQ� VpU�OpV�� DPHO\� D� V]iOOtWiV� EL]WRQViJiW� EHIRO\iVROQi�� $� EHOVĘ�
FVRPDJROyHV]N|]|NEHQ�YDJ\�WiUJ\DNEDQ�OHYĘ�DQ\DJ�QHP�V]LYiURJKDW��

�������������� $]� �� RV]WiO\� WiUJ\DLKR]� KDV]QiODQGy� QDJ\FVRPDJROiV� QHP� V]HQYHGKHW� RO\DQ� W|UpVW�� DPL�
OHKHWĘYp�WHV]L�D�QDJ\FVRPDJROiVEyO�D�UREEDQyDQ\DJ�NLIRO\iViW�YDJ\�WiUJ\DN�NLV]yUyGiViW��

�������������� $�QDJ\FVRPDJROiV�HMWpVL�SUyEiMD�VRUiQ�D�PLQWD�PHJIHOHOĘQHN�WHNLQWKHWĘ��KD�D�WHOMHV�WDUWDOPDW�
PHJWDUWRWWD��PpJ�KD�D�]iUiV�D�WRYiEELDNEDQ�QHP�LV�SRUW|P|U��

�������� %L]RQ\tWYiQ\�pV�YL]VJiODWL�MHJ\]ĘN|Q\Y�
���������� 0LQGHQ� QDJ\FVRPDJROiV� J\iUWiVL� WtSXVUD� EL]RQ\tWYiQ\W� NHOO� NLiOOtWDQL� pV� �D� ������ V]DNDV]�

V]HULQWL�� MHO|OpVW� NHOO� KR]]iUHQGHOQL�� WDQ~VtWYD�� KRJ\� D� J\iUWiVL� WtSXV�� EHOHpUWYH� DQQDN�
V]HUHOYpQ\HLW��NLHOpJtWL�D�YL]VJiODW�N|YHWHOPpQ\HLW��

���������� $� YL]VJiODWRNUyO� OHJDOiEE� D� N|YHWNH]Ę� DGDWRNDW� WDUWDOPD]y� MHJ\]ĘN|Q\YHW� NHOO� NpV]tWHQL��
DPLW�D�QDJ\FVRPDJROiV�IHOKDV]QiOyL�V]iPiUD�KR]]iIpUKHWĘYp�NHOO�WHQQL��

��� $�YL]VJiOy�ODERUDWyULXP�QHYH�pV�FtPH��pJHV���
��� $�YL]VJiODWRW�NpUĘ�QHYH�pV�FtPH��KD�V]�NVpJHV���
��� $�YL]VJiODWL�MHJ\]ĘN|Q\Y�HJ\HGL�D]RQRVtWyMD��
��� $�YL]VJiODWL�MHJ\]ĘN|Q\Y�NHOWH��
��� $�QDJ\FVRPDJROiV�J\iUWyMD��
��� $�QDJ\FVRPDJROiV�J\iUWiVL� WtSXViQDN� OHtUiVD� �SO��PpUHWHN�� DQ\DJRN�� ]iUyV]HUNH]HWHN��

IDOYDVWDJViJRN�VWE���pV�YDJ\�IpQ\NpS�HN���
��� /HJQDJ\REE�ĦUWDUWDORP���PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��
��� $� YL]VJiODW� DODWWL� WDUWDORP� MHOOHP]ĘL�� SO�� D� EHOVĘ� FVRPDJROyHV]N|]|N� YDJ\� WiUJ\DN�

WtSXVD�pV�OHtUiVD��
��� $�YL]VJiODWRN�OHtUiVD�pV�HUHGPpQ\HL��
���� $�YL]VJiODWL�MHJ\]ĘN|Q\YHW�DOi�NHOO�tUQL��D]�DOitUy�QHYpW�pV�EHRV]WiViW�IHO�NHOO�W�QWHWQL��

���������� $�YL]VJiODWL� MHJ\]ĘN|Q\YQHN�PHJiOODStWiVW� NHOO� WDUWDOPD]QLD� DUUD� Qp]YH�� KRJ\� D� V]iOOtWiVUD�
HOĘNpV]tWHWW� QDJ\FVRPDJROiV� H]HQ� IHMH]HW� PHJIHOHOĘ� UHQGHONH]pVHLYHO� |VV]KDQJEDQ� NHU�OW�
YL]VJiODWUD� pV�PiV� FVRPDJROiVL�PyGV]HUHN� YDJ\�DONRWyUpV]HN�KDV]QiODWD� D]W� pUYpQ\WHOHQQp�
WHKHWL��$�YL]VJiODWL�MHJ\]ĘN|Q\Y�HJ\�SpOGiQ\iW�D]�LOOHWpNHV�KDWyViJQDN�NHOO�iWDGQL��



�����

����IHMH]HW�

$�PRELO�WDUWiQ\RN�pV�D]�81�W|EEHOHPHV�Ji]NRQWpQHUHN��
�81�0(*�NRQWpQHUHN��WHUYH]pVpUH��J\iUWiViUD�pV��
YL]VJiODWiUD�YRQDWNR]y�HOĘtUiVRN�

�
0HJMHJ\]pV�� ��� $�IpPEĘO�J\iUWRWW�WDUWiQQ\DO�UHQGHONH]Ę�WDUWiO\NRFVLNUD��OHV]HUHOKHWĘ�WDUWi�

Q\RNUD�� WDQNNRQWpQHUHNUH� pV� WDUWiQ\RV� FVHUHIHOpStWPpQ\HNUH�� YDODPLQW� D�
EDWWpULiV�NRFVLNUD�pV�D�W|EEHOHPHV�Ji]NRQWpQHUHNUH��0(*�NRQWpQHUHNUH��±�
D]� 81� 0(*�NRQWpQHUHN� NLYpWHOpYHO� ±� OiVG� D� ���� IHMH]HWHW�� D� KXOODGpNRN�
V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\RNUD� OiVG� D� �����
IHMH]HWHW��

� ��� (� IHMH]HW� N|YHWHOPpQ\HLW� D� V]iOYi]DV� PĦDQ\DJ� �)53�� PRELO� WDUWiQ\�
N|SHQ\HNUH�LV�NHOO�DONDOPD]QL��D�����IHMH]HWEHQ�HOĘtUW�PpUWpNEHQ��

������ $ONDOPD]iVL�WHU�OHW�pV�iOWDOiQRV�HOĘtUiVRN�

�������� (� IHMH]HW� N|YHWHOPpQ\HL� D� YHV]pO\HV� iUXN� EiUPHO\� DOiJD]DWWDO� W|UWpQĘ� V]iOOtWiViUD� KDV]QiOW�
PRELO� WDUWiQ\RNUD�� LOO�� D� �� RV]WiO\� QHP� PpO\KĦW|WW� Ji]DLQDN� EiUPHO\� DOiJD]DWWDO� W|UWpQĘ�
V]iOOtWiViUD�KDV]QiOW�0(*�NRQWpQHUHNUH�YRQDWNR]QDN��(OWpUĘ�HOĘtUiV�KLiQ\iEDQ��KD�HJ\�PRELO�
WDUWiQ\�� LOO��0(*�NRQWpQHU� D� ±� W|EEV]|U�PyGRVtWRWW� ±� Ä$�%L]WRQViJRV�.RQWpQHUHNUĘO� V]yOy�
������ pYL� 1HP]HWN|]L� (J\H]PpQ\´� �&6&�� PHJKDWiUR]iVD� V]HULQW� NRQWpQHUQHN� PLQĘV�O��
DNNRU�H�IHMH]HW�N|YHWHOPpQ\HLQ�NtY�O�D�&6&�HJ\H]PpQ\�HOĘtUiVDLW�LV�EH�NHOO�WDUWDQL��$�Q\tOW�
WHQJHUHQ� NH]HOW� ÄRIIVKRUH´� PRELO� WDUWiQ\RNUD�� LOO�� 0(*�NRQWpQHUHNUH� NLHJpV]tWĘ� N|YHWHO�
PpQ\HN�LV�YRQDWNR]KDWQDN��

�������� $� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� ILJ\HOHPEHYpWHOH� pUGHNpEHQ� H� IHMH]HW� PĦV]DNL� N|YH�
WHOPpQ\HL� KHO\HWW� DOWHUQDWtYDNpQW�PiV� HOĘtUiVRN� LV� DONDOPD]KDWyN��$]� DOWHUQDWtY� NLDODNtWiV~�
PRELO� WDUWiQ\QDN�� LOO�� 0(*�NRQWpQHUQHN� D� V]iOOtWRWW� DQ\DJJDO� YDOy� |VV]H�IpUKHWĘVpJ�� D]�
�WĘGpVHNNHO�� D� UDNRGiVL� LJpQ\EHYpWHOHNNHO� pV� D� WĦ]]HO� V]HPEHQL� HOOHQ�iOOyNpSHVVpJ� WHNLQ�
WHWpEHQ� OHJDOiEE� RO\DQ� EL]WRQViJRVQDN�NHOO� OHQQL�N��PLQWKD� H� IHMH]HW� N|YHWHOPpQ\HLW� WHOMH�
VtWHWWpN�YROQD��1HP]HWN|]L�V]iOOtWiV�HVHWpQ�D]�DOWHUQDWtY�NLDODNtWiV~�PRELO�WDUWiQ\W��LOO��0(*�
NRQWpQHUW�D]�pULQWHWW�LOOHWpNHV�KDWyViJRNQDN�MyYi�NHOO�KDJ\QLXN��

�������� +D�HJ\�DQ\DJKR]�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�QLQFV�LV�PRELO�WDUWiQ\�XWDVtWiV��7��
±�7����7���YDJ\�7����IHOW�QWHWYH��D�V]iUPD]iVL�RUV]iJ�LOOHWpNHV�KDWyViJD�LGHLJOHQHV�V]iOOtWiVL�
HQJHGpO\W� DGKDW� NL�� $]� HQJHGpO\QHN� OHJDOiEE� D]RNDW� D]� LQIRUPiFLyNDW� NHOO� WDUWDOPD]QLD��
DPHO\HN� QRUPiO� HVHWEHQ� D� PRELO� WDUWiQ\� XWDVtWiVEDQ� V]HUHSHOQHN�� pV� WDUWDOPD]QLD� NHOO� D]�
DQ\DJ�V]iOOtWiVL�IHOWpWHOHLW��$]�HQJHGpO\W�D�N�OGHPpQ\�RNPiQ\DLKR]�NHOO�FVDWROQL��

������ $]���pV�D���±���RV]WiO\�DQ\DJDLQDN�V]iOOtWiViKR]�KDV]QiOW�PRELO�WDUWiQ\RN�WHUYH]pVpUH��
J\iUWiViUD�pV�YL]VJiODWiUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� 0HJKDWiUR]iVRN�
(�V]DNDV]�DONDOPD]iViEDQ��

$]� DOWHUQDWtY� NLDODNtWiVL� HQJHGpO\� D]� H� IHMH]HWEHQ� PHJKDWiUR]RWWDNWyO� HOWpUĘ� PĦV]DNL�
HOĘtUiVRN�DODSMiQ�WHUYH]HWW��J\iUWRWW�YDJ\�HOWpUĘ�YL]VJiODWL�PyGV]HU�V]HULQW�YL]VJiOW��DOWHUQDWtY�
NLDODNtWiV~�� PRELO� WDUWiQ\UD� YDJ\� 0(*�NRQWpQHUUH� D]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW�
HQJHGpO\��

�

�



�����

$�PRELO� WDUWiQ\� RO\DQ�PXOWLPRGiOLV� WDUWiQ\�� DPHO\HW� D]� �� pV� D� �� ±� �� RV]WiO\� DQ\DJDLQDN�
V]iOOtWiViUD� KDV]QiOQDN�� $� PRELO� WDUWiQ\� IRJDOPiED� PDJD� D� WDUWiQ\� pV� D� YHV]pO\HV� DQ\DJ�
V]iOOtWiViKR]� V]�NVpJHV� �]HPL� pV� V]HUNH]HWL� V]HUHOYpQ\HL� WDUWR]QDN�� $� PRELO� WDUWiQ\QDN� D�
V]HUNH]HWL�V]HUHOYpQ\HN�HOWiYROtWiVD�QpON�O� W|OWKHWĘQHN�pV��UtWKHWĘQHN�NHOO� OHQQLH��$�WDUWiQ\�
N�OVĘ� UpV]pQ� VWDELOL]iOy� HOHPHNQHN� NHOO� OHQQL�N�� pV� DONDOPDVQDN� NHOO� OHQQLH� DUUD�� KRJ\�
PHJW|OW|WW� iOODSRWEDQ� IHOHPHOMpN�� ÒJ\� NHOO� NLDODNtWDQL�� KRJ\� HOVĘVRUEDQ� N|]~WL� MiUPĦUH��
YDV~WL� NRFVLUD�� LOO�� WHQJHUMiUy� YDJ\� EHOYt]L� KDMyED� OHKHVVHQ� UDNQL�� D� JpSL� UDNRGiV� PHJ�
N|QQ\tWpVpUH� NHUHWWHO� YDJ\� HJ\pE� V]HUNH]HWHNNHO� NHOO� HOOiWQL�� $� N|]~WL� WDUWiQ\MiUPĦYHN�� D�
YDV~WL� WDUWiO\NRFVLN�� D� QHP� IpPEĘO� NpV]�OW� WDUWiQ\RN� pV� D� QDJ\PpUHWĦ� FVRPDJROyHV]N|]|N�
�,%&�N��H�PHJKDWiUR]iV�pUWHOPpEHQ�QHP�PLQĘV�OQHN�PRELO�WDUWiQ\QDN��

$�WDUWiQ\N|SHQ\�D�PRELO�WDUWiQ\�D]RQ�UpV]H��DPHO\�D�V]iOOtWDQGy�DQ\DJ�PHJWDUWiViUD�V]ROJiO�
�PDJD� D� WDUWiQ\��� EHOHpUWYH� D� Q\tOiVRNDW� pV� ]iUyV]HUNH]HWHLNHW�� GH� NL]iUYD� D]� �]HPL�
V]HUHOYpQ\HNHW�pV�D�N�OVĘ�V]HUNH]HWL�V]HUHOYpQ\HNHW��

$]� �]HPL� V]HUHOYpQ\HN� D� W|OWĘ�� pV� �UtWĘ��� D� V]HOOĘ]Ę��� D� EL]WRQViJL�� D� IĦWĘ��� D� KĦWĘ�� pV� D�
KĘV]LJHWHOĘ�EHUHQGH]pVHN��YDODPLQW�D�PpUĘHV]N|]|N��

$� V]HUNH]HWL� V]HUHOYpQ\HN� D� WDUWiQ\� N�OVĘ� UpV]pQ� WDOiOKDWy� HUĘVtWĘ��� U|J]tWĘ��� YpGĘ�� YDJ\�
VWDELOL]iOy�HOHPHN��

$� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiV� D� WDUWiQ\� �]HPL� KHO\]HWpEHQ�� DQQDN� WHWHMpQ�
PpUKHWĘ� Q\RPiV�� DPHO\� QHP� OHKHW� NLVHEE�� PLQW� D� N|YHWNH]Ę� NpW� Q\RPiV� pUWpN� N|]�O� D�
QDJ\REELN��

D�� D� WDUWiQ\EDQ� D� W|OWpV�� LOO�� �UtWpV� VRUiQ� PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� Q\RPiV�
�W~OQ\RPiV���YDJ\�

E�� D� OHJQDJ\REE� WpQ\OHJHV� W~OQ\RPiV�� DPHO\UH� D� WDUWiQ\�PpUHWH]YH� YDQ�� DPL� QHP� OHKHW�
NHYHVHEE��PLQW�
L�� D]�DQ\DJ�DEV]RO~W�JĘ]Q\RPiVD��EDU�EDQ������&�RQ�PtQXV]���EDU��pV�
LL�� D�IRO\DGpNV]LQW�IHOHWWL� WpUEHQ�OHYĘ�OHYHJĘ��LOO��HJ\pE�Ji]�SDUFLiOLV�Q\RPiVDL��EDU�

EDQ��� DPHO\HW� D� N|YHWNH]ĘN� DODSXOYpWHOpYHO� NHOO�PHJKDWiUR]QL�� OHJIHOMHEE� ��� �&�
KĘPpUVpNOHWĦ� IRO\DGpNV]LQW� IHOHWWL� WpU�� YDODPLQW� D]� iWODJRV� KĘPpUVpNOHW� WU� ±� WI�
pUWpNĦ� Q|YHNHGpVpEĘO� DGyGy� IRO\DGpN�Ii]LV� WiJXOiV� �DKRO� WI�  � D� W|OWpVL�
KĘPpUVpNOHW��UHQGV]HULQW�����&��WU� �D�OHJQDJ\REE�iWODJRV�KĘPpUVpNOHW������&���

$�WHUYH]pVL�Q\RPiV�D�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y�V]DEiO\]DW�V]HULQW�D�V]iPtWiVRNKR]�
KDV]QiODQGy� Q\RPiV�� $� WHUYH]pVL� Q\RPiV� QHP� OHKHW� NLVHEE�� PLQW� D� N|YHWNH]Ę� Q\RPiVRN�
N|]�O�D�OHJQDJ\REE��

D�� D� WDUWiQ\EDQ� D� W|OWpV�� LOO�� �UtWpV� VRUiQ� PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� Q\RPiV�
�W~OQ\RPiV���YDJ\�

E�� D�N|YHWNH]ĘN�|VV]HJH��
L�� D]�DQ\DJ�DEV]RO~W�JĘ]Q\RPiVD��EDU�EDQ������&�RQ�PtQXV]���EDU��
LL�� D�IRO\DGpNV]LQW�IHOHWWL� WpUEHQ�OHYĘ�OHYHJĘ��LOO��HJ\pE�Ji]�SDUFLiOLV�Q\RPiVDL��EDU�

EDQ��� DPHO\HW� D� N|YHWNH]ĘN� DODSXOYpWHOpYHO� NHOO�PHJKDWiUR]QL�� OHJIHOMHEE� ����&�
KĘPpUVpNOHWĦ� IRO\DGpNV]LQW� IHOHWWL� WpU�� YDODPLQW� D]� iWODJRV� KĘPpUVpNOHW� WU� ±� WI�
pUWpNĦ� Q|YHNHGpVpEĘO� DGyGy� IRO\DGpN�Ii]LV� WiJXOiV� �DKRO� WI�  � D� W|OWpVL� KĘPpU�
VpNOHW��UHQGV]HULQW�����&��WU� �D�OHJQDJ\REE�iWODJRV�KĘPpUVpNOHW������&���pV�

LLL�� D� ����������� SRQWEDQ� PHJKDWiUR]RWW� VWDWLNXV� HUĘN� DODSMiQ� PHJKDWiUR]RWW�
IRO\DGpNQ\RPiV��GH�OHJDOiEE������EDU��YDJ\�

F�� D� ���������� SRQWEDQ�� D]� DONDOPD]DQGy� PRELO� WDUWiQ\� XWDVtWiVEDQ� PHJKDWiUR]RWW�
OHJNLVHEE�SUyEDQ\RPiV�NpWKDUPDGD��

�



�����

$�SUyEDQ\RPiV� D� WHUYH]pVL�Q\RPiV� OHJDOiEE�����V]HUHVpYHO�YpJ]HWW� IRO\DGpNQ\RPiV�SUyED�
DODWW� D� OHJQDJ\REE� W~OQ\RPiV� D� WDUWiQ\� WHWHMpQ�� $]� HJ\HV� DQ\DJRNKR]� KDV]QiOW� PRELO�
WDUWiQ\RNUD� D� OHJNLVHEE� SUyEDQ\RPiV� pUWpNpW� D� ���������� SRQWEDQ� D]� DONDOPD]DQGy� PRELO�
WDUWiQ\�XWDVtWiVRN�KDWiUR]]iN�PHJ��

$� W|P|UVpJL� SUyED� D]� D� Ji]]DO� YpJ]HWW� YL]VJiODW�� DPHO\QHN� VRUiQ� D� WDUWiQ\W� D]� �]HPL�
V]HUHOYpQ\HLYHO� D�PHJHQJHGHWW� OHJQDJ\REE��]HPL�Q\RPiV� OHJDOiEE�����iW� HOpUĘ� WpQ\OHJHV�
EHOVĘ�Q\RPiVQDN�WHV]LN�NL��

$� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� D� PRELO� WDUWiQ\� VDMiW� W|PHJH� pV� D� V]iOOtWiVUD�
HQJHGpO\H]HWW�OHJQDJ\REE�UDNRPiQ\�|VV]W|PHJH��

$�UHIHUHQFLD�DFpO�D�����1�PP��V]DNtWyV]LOiUGViJ~�pV�����V]DNDGiVL�Q\~OiV~�DFpO��

$� V]HUNH]HWL� DFpO� RO\DQ� DFpO�� DPHO\QHN� V]DYDWROW� OHJNLVHEE� V]DNtWyV]LOiUGViJD� ���«����
1�PP��N|]|WW�YDQ��pV�V]DNDGiVL�Q\~OiVD�PHJIHOHO�D�������������SRQWQDN��

$� WHUYH]pVL� KĘPpUVpNOHW�WDUWRPiQ\� D� N|UQ\H]HWL� KĘPpUVpNOHWHQ� V]iOOtWRWW� DQ\DJRNKR]�
KDV]QiOW� WDUWiQ\RN� HVHWpEHQ� ±��� �&«���� �&�� $� PDJDV� KĘPpUVpNOHWHQ� V]iOOtWRWW� HJ\pE�
DQ\DJRNQiO�D�WHUYH]pVL�KĘPpUVpNOHW�QHP�OHKHW�DODFVRQ\DEE��PLQW�D]�DQ\DJ�W|OWpV���UtWpV��LOO��
V]iOOtWiV�DODWWL�OHJPDJDVDEE�KĘPpUVpNOHWH��6]pOVĘVpJHV�pJKDMODWL�N|U�OPpQ\HNQHN�NLWHWW�PRELO�
WDUWiQ\RN�HVHWpEHQ�V]LJRU~EE�WHUYH]pVL�KĘPpUVpNOHWHNHW�NHOO�DONDOPD]QL��

$�ILQRP�V]HPFVHV]HUNH]HWĦ�DFpO�RO\DQ�DFpO��DPHO\EHQ�D�IHUULW�V]HPFVpN�PpUHWH�D]�$670�(�
������� V]DEYiQ\� V]HULQW� PHJKDWiUR]YD� �� YDJ\� DQQiO� ILQRPDEE� YDJ\� D]� (1� ��������
V]DEYiQ\���UpV]pEHQ�PHJKDWiUR]RWW�DFpO��

$]�ROYDGyEHWpW�HJ\�KĘ�KDWiViUD�DNWLYiOyGy��NLROYDGy���QHP�YLVV]D]iUKDWy�Q\RPiVFV|NNHQWĘ�
V]HUNH]HW��

$]�ÄRIIVKRUH´�PRELO� WDUWiQ\�RO\DQ�W|EEV]|U�KDV]QiOKDWy�PRELO� WDUWiQ\��DPHO\HW�VSHFLiOLVDQ�
Q\tOW� WHQJHUL� OpWHVtWPpQ\HNKH]�� OpWHVtWPpQ\HNWĘO�� LOO�� OpWHVtWPpQ\HN� N|]|WWL� V]iOOtWiVUD�
WHUYH]WHN�� $]� ÄRIIVKRUH´� PRELO� WDUWiQ\W� D� Q\tOW� WHQJHUHQ� NH]HOW� ÄRIIVKRUH´� NRQWpQHUHNUH�
YRQDWNR]y� MyYiKDJ\iVL� ~WPXWDWy� V]HULQW� NHOO� WHUYH]QL� pV� J\iUWDQL�� DPLW� D� 1HP]HWN|]L�
7HQJHUpV]HWL�6]HUYH]HW��,02��06&�&LUF�����GRNXPHQWXPD�WDUWDOPD]��

�������� ÈOWDOiQRV�WHUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HN�
���������� $� WDUWiQ\RNDW� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOLVPHUW�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�

V]DEiO\]DW�HOĘtUiVDLQDN�PHJIHOHOĘHQ�NHOO�WHUYH]QL�pV�J\iUWDQL��$�WDUWiQ\W�DODNtWiVUD�DONDOPDV�
IpPHV�DQ\DJEyO�NHOO�NpV]tWHQL��$]�DQ\DJRNQDN�iOWDOiEDQ�D�EHOI|OGL�YDJ\�QHP]HWN|]L�DQ\DJ�
V]DEYiQ\RNQDN� NHOO� PHJIHOHOQL�N�� +HJHV]WHWW� WDUWiQ\RNKR]� FVDN� RO\DQ� DQ\DJRN� KDV]QiO�
KDWyN��DPHO\HN�KHJHV]WKHWĘVpJH�WHOMHV�PpUWpNEHQ�V]DYDWROW��$�KHJHV]WpVHNHW�V]DNV]HUĦHQ�NHOO�
HONpV]tWHQL�� pV� WHOMHVHQ�EL]WRQViJRVQDN�NHOO� OHQQL�N��+D�D�J\iUWiVL� IRO\DPDW�YDJ\�D]� DQ\DJ�
V]�NVpJHVVp� WHV]L�� D� WDUWiQ\W� PHJIHOHOĘHQ� KĘNH]HOQL� NHOO�� KRJ\� D� KHJHV]WpVHNQpO� pV� D� KĘ�
KDWiVQDN�NLWHWW� ]yQiNEDQ� EL]WRVtWViN� D� NLHOpJtWĘ� V]tYyVViJRW��$]� DQ\DJRN� NLYiODV]WiViQiO� D�
ULGHJW|UpV�YHV]pO\H��D�IHV]�OWVpJ�DODWWL�NRUUy]LyV�UHSHGH]pVHN�pV�D]��WpViOOyViJ�V]HPSRQWMiEyO�
ILJ\HOHPEH�NHOO�YHQQL�D�WHUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\W��)LQRP�V]HPFVHV]HUNH]HWĦ�DFpORN�
KDV]QiODWD�HVHWpQ�D�V]DYDWROW�IRO\iVKDWiU�QHP�OHKHW�QDJ\REE��PLQW�����1�PP���pV�D�V]DYDWROW�
V]DNtWyV]LOiUGViJ� IHOVĘ� KDWiUD� QHP� OHKHW� QDJ\REE�� PLQW� ����1�PP�� D]� DQ\DJVSHFLILNiFLy�
V]HULQW��$OXPtQLXP�V]HUNH]HWL�DQ\DJNpQW�FVDN�DNNRU�KDV]QiOKDWy��KD�D]�DGRWW�DQ\DJUD�D�����
IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� WDOiOKDWy� PRELO� WDUWiQ\� XWDVtWiV� HUUH� XWDO�� YDJ\� KD� D]�
LOOHWpNHV�KDWyViJ�HQJHGpO\H]WH��$OXPtQLXP�HQJHGpO\H]pVH�HVHWpQ�D�WDUWiQ\W�V]LJHWHOpVVHO�NHOO�
HOOiWQL�� DPL� PHJDNDGiO\R]]D� D� IL]LNDL� WXODMGRQViJRN� MHOHQWĘV� URPOiViW� RO\DQ� HVHWHNEHQ��
DPLNRU�D�WDUWiQ\W�OHJDOiEE����SHUFHQ�iW�����N:�P��KĘWHUKHOpV�pUL��$�KĘV]LJHWHOpVQHN������&�
DODWWL� PLQGHQ� KĘPpUVpNOHWHQ� KDWiVRVQDN� NHOO� PDUDGQLD�� pV� RO\DQ� DQ\DJJDO� NHOO� EXUNROQL��
DPHO\QHN� ROYDGiVSRQWMD� OHJDOiEE� ���� �&�� $� PRELO� WDUWiQ\� DQ\DJDLQDN� DONDOPDVQDN� NHOO�
OHQQL�N�DKKR]�D�N�OVĘ�N|UQ\H]HWKH]��DPHO\EHQ�D�WDUWiQ\W�V]iOOtWKDWMiN��

�



�����

���������� $�PRELO�WDUWiQ\RNDW��D�V]HUHOYpQ\HLNHW�pV�D�FVĘYH]HWpNHNHW�RO\DQ�DQ\DJEyO�NHOO�NpV]tWHQL��

D�� DPHO\HW�D�V]iOOtWRWW�DQ\DJ�RN��HOHYH�QHP�WiPDG�QDN��PHJ��YDJ\�
E�� DPHO\�NpPLDL�UHDNFLy�UpYpQ�PHJIHOHOĘHQ�SDVV]LYiOyGLN�YDJ\�VHPOHJHVtWĘGLN��YDJ\�
F�� DPHO\� D� WDUWiQ\KR]� N|]YHWOHQ�O� KR]]iHUĘVtWHWW� YDJ\� D]]DO� HJ\HQpUWpNĦ�PyGRQ�KR]]i�

V]HUHOW�NRUUy]LyiOOy�DQ\DJJDO�YDQ�EpOHOYH��
���������� $� W|PtWpVHNHW� RO\DQ� DQ\DJRNEyO� NHOO� NpV]tWHQL�� DPHO\HNHW� D� V]iOOtWDQGy� DQ\DJ�RN�� QHP�

WiPDG�QDN��PHJ��

���������� +D�D�WDUWiQ\�EpOHOW��D�EpOpVDQ\DJQDN�HOHYH�RO\DQQDN�NHOO� OHQQLH��DPLW�D�V]iOOtWRWW�DQ\DJ�RN��
QHP� WiPDG�QDN�� PHJ�� H]HQNtY�O� KRPRJpQQHN�� Kp]DJ�� pV� iWW|UpVPHQWHVQHN� pV� NHOOĘHQ�
UXJDOPDVQDN� NHOO� OHQQLH�� YDODPLQW� LJD]RGQLD� NHOO� D� WDUWiQ\� KĘWiJXOiVL� MHOOHP]ĘLKH]�� +D� D�
WDUWiQ\KR]� N�OVĘ� V]HUHOYpQ\� YDQ� KHJHV]WYH�� D� EpOpVQHN� IRO\WRQRVDQ� W~O� NHOO� Q\~OQLD� D�
V]HUHOYpQ\HQ�NHUHV]W�O�D�NDULPD�OHJN�OVĘ�SHUHPpLJ��

���������� $�EpOpV�LOOHV]WpVHLW�pV�YDUUDWDLW�D]�DQ\DJ�|VV]HROYDV]WiViYDO�YDJ\�PiV��D]RQRV�KDWpNRQ\ViJ~�
PyGV]HUUHO�NHOO�NLDODNtWDQL��

���������� .HU�OQL� NHOO� D� N�O|QE|]Ę� IpPHN� pULQWNH]pVpW�� DPL� D� JDOYDQLNXV� KDWiV� IRO\WiQ� NiURVRGiVW�
RNR]KDW��

���������� $� PRELO� WDUWiQ\�� D� V]HUHOYpQ\HN�� D� W|PtWpVHN�� D� EpOpVHN� pV� D� WDUWR]pNRN� DQ\DJD� QHP�
J\DNRUROKDW�NHGYH]ĘWOHQ�KDWiVW�D�PRELO�WDUWiQ\EDQ�V]iOOtWDQGy�DQ\DJRNUD��

���������� $�PRELO�WDUWiQ\W�PHJIHOHOĘ�HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HNNHO�pV�RO\DQ�WDUWyV]HUNH]HWWHO�NHOO�
WHUYH]QL�pV�NLDODNtWDQL��DPHO\�D�V]iOOtWiV�VRUiQ�EL]WRV�DOiWiPDV]WiVW�Q\~MW��

���������� $�PRELO� WDUWiQ\W�RO\DQUD�NHOO� WHUYH]QL��KRJ\�D�V]iOOtWRWW�DQ\DJ�YHV]WHVpJH�QpON�O�HOOHQiOOMRQ�
OHJDOiEE�D�V]iOOtWRWW�DQ\DJ�iOWDO�NLIHMWHWW�EHOVĘ�Q\RPiVQDN�pV�D�QRUPiOLV�V]iOOtWiVL�pV�NH]HOpVL�
IHOWpWHOHN�PHOOHWW�IHOOpSĘ�VWDWLNXV��GLQDPLNXV�pV�KĘWHUKHOpVQHN��$�WHUYH]pV�VRUiQ�EL]RQ\tWDQL�
NHOO�� KRJ\� D]� H]HQ� WHUKHOpVHNQHN� D� PRELO� WDUWiQ\� YiUKDWy� pOHWWDUWDPD� DODWWL� LVPpWOĘGpVH�
IRO\WiQ�NLDODNXOy�NLIiUDGiVW�ILJ\HOHPEH�YHWWpN��

������������ $]� ÄRIIVKRUH´�PRELO� WDUWiQ\NpQW� YDOy� KDV]QiODWUD� V]iQW� WDUWiQ\RNQiO� D� Q\tOW� WHQJHUHQ� YDOy�
NH]HOpVEĘO�DGyGy�GLQDPLNXV�WHUKHOpVHNHW�LV�ILJ\HOHPEH�NHOO�YHQQL��

����������� $]RNDW�D�WDUWiQ\RNDW��DPHO\HNHW�YiNXXPV]HOHSSHO�OiWQDN�HO��~J\�NHOO�WHUYH]QL��KRJ\�PDUDGy�
DODNYiOWR]iV� QpON�O� HOOHQiOOMDQDN� DNNRUD� N�OVĘ� Q\RPiVQDN�� DPHO\� D� EHOVĘ� Q\RPiVQiO�
OHJDOiEE������EDU�UDO�QDJ\REE��$�YiNXXPV]HOHSHNHW�~J\�NHOO�EHiOOtWDQL��KRJ\�OHJIHOMHEE������
EDU�YiNXXP�KDWiViUD�NLQ\LVVDQDN��NLYpYH��KD�QDJ\REE�N�OVĘ�W~OQ\RPiVUD�YDQQDN�PpUHWH]YH��
DPLNRU� LV� D� IHOV]HUHOHQGĘ� V]HOHSHN� Q\LWyQ\RPiVD� QHP� OHKHW� QDJ\REE�� PLQW� D� WDUWiQ\�
WHUYH]pVpQpO�ILJ\HOHPEH�YHWW�YiNXXP�PpUWpNH��$]�LOOHWpNHV�KDWyViJ�HQJHGpO\H�DODSMiQ�NLVHEE�
N�OVĘ� Q\RPiVUD� LV� PpUHWH]KHWĘN� D]RN� D� WDUWiQ\RN�� DPHO\HNHW� NL]iUyODJ� RO\DQ� V]LOiUG�
�SRUV]HUĦ�YDJ\�V]HPFVpV��DQ\DJRN�V]iOOtWiViUD�KDV]QiOQDN��DPHO\HN�D� ,,� YDJ\�D� ,,,�FVRPD�
JROiVL�FVRSRUWED� WDUWR]QDN�pV�D� V]iOOtWiV�DODWW�QHP�YiOQDN� IRO\pNRQQ\i��(EEHQ�D]�HVHWEHQ�D�
YiNXXPV]HOHS� Q\LWiViW� HUUH� D� NLVHEE� Q\RPiVUD� NHOO� EHiOOtWDQL�� $]RNDW� D� WDUWiQ\RNDW��
DPHO\HNHQ� QLQFV� YiNXXPV]HOHS�� ~J\�NHOO� WHUYH]QL�� KRJ\�PDUDGy� DODNYiOWR]iV� QpON�O� HOOHQ�
iOOMDQDN�DNNRUD�N�OVĘ�Q\RPiVQDN��DPHO\�D�EHOVĘ�Q\RPiVQiO�OHJDOiEE�����EDU�UDO�QDJ\REE��

����������� $� �� RV]WiO\� NULWpULXPDLQDN� PHJIHOHOĘ� OREEDQiVSRQW~� DQ\DJRN� �EHOHpUWYH� D� OREEDQiV�
SRQWMXNRQ� YDJ\� DQQiO�PDJDVDEE� KĘPpUVpNOHWHQ� V]iOOtWRWW�� PDJDV� KĘPpUVpNOHWĦ� DQ\DJRNDW��
V]iOOtWiViUD�V]ROJiOy�PRELO�WDUWiQ\RNRQ�KDV]QiOW�YiNXXPV]HOHSHNQHN�PHJ�NHOO�DNDGiO\R]QL�D�
OiQJQDN�D�WDUWiQ\ED�W|UWpQĘ�N|]YHWOHQ�EHKDWROiViW��YDJ\�D�PRELO�WDUWiQ\QDN�DONDOPDVQDN�NHOO�
OHQQLH� DUUD�� KRJ\� V]LYiUJiV� QpON�O� HOOHQiOOMRQ� D� OiQJQDN� D� WDUWiQ\ED� W|UWpQĘ� EHKDWROiVD�
N|YHWNH]WpEHQ�IHOOpSĘ�EHOVĘ�UREEDQiVQDN��

����������� $�PRELO�WDUWiQ\RNQDN�pV�U|J]tWĘHOHPHLNQHN�D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�W|PHJ�PHOOHWW�
D�N|YHWNH]Ę��N�O|Q�N�O|Q�IHOOpSĘ��VWDWLNXV�HUĘN�HOYLVHOpVpUH�NHOO�DONDOPDVQDN�OHQQL�N��



�����

D�� PHQHWLUiQ\EDQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� NpWV]HUHVH� V]RUR]YD� D�
QHKp]VpJL�J\RUVXOiVVDO��J�����

E�� Yt]V]LQWHVHQ� D� PHQHWLUiQ\UD� PHUĘOHJHVHQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ�
�DPHQQ\LEHQ� D� PHQHWLUiQ\� QLQFV� HJ\pUWHOPĦHQ� PHJKDWiUR]YD�� D� PHJHQJHGHWW�
OHJQDJ\REE�EUXWWy�W|PHJ�NpWV]HUHVH��V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J�����

F�� I�JJĘOHJHVHQ� IHOIHOp�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� V]RUR]YD� D� QHKp]VpJL�
J\RUVXOiVVDO��J�����pV�

G�� I�JJĘOHJHVHQ�OHIHOp��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��|VV]HV�WHUKHOpV�EHOHpUWYH�
D�JUDYLWiFLy�KDWiViW��NpWV]HUHVH�V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J�����

����������� $� ����������� SRQWEDQ� IHOVRUROW� HUĘNQpO� D� N|YHWNH]Ę� EL]WRQViJL� WpQ\H]ĘNHW� NHOO� ILJ\HOHPEH�
YHQQL��

D�� KDWiUR]RWW� IRO\iVKDWiUUDO� UHQGHONH]Ę� IpPHNQpO� D� V]DYDWROW� IRO\iVKDWiUUD� YRQDWNR]yDQ�
����HV�EL]WRQViJL�WpQ\H]ĘW��YDJ\�

E�� KDWiUR]RWW� IRO\iVKDWiUUDO� QHP� UHQGHONH]Ę� IpPHNQpO�� D� �����RV� �YDJ\� DXV]WHQLWHV�
DFpORNUD� D]� ���RV�� V]DYDWROW�� HJ\H]PpQ\HV� IRO\iVKDWiUUD� YRQDWNR]yDQ� ����HV�
EL]WRQViJL�WpQ\H]ĘW��

����������� $� WpQ\OHJHV�� LOO�� D]� HJ\H]PpQ\HV� IRO\iVKDWiU� pUWpNpUH� D� EHOI|OGL� YDJ\� QHP]HWN|]L�
DQ\DJV]DEYiQ\RN�iOWDO�PHJKDWiUR]RWW�pUWpNHNHW�NHOO�KDV]QiOQL��$XV]WHQLWHV�DFpORN�KDV]QiODWD�
HVHWpQ� D� WpQ\OHJHV�� LOO�� D]� HJ\H]PpQ\HV� IRO\iVKDWiUUD� D]� DQ\DJV]DEYiQ\RNEDQ� HOĘtUW�
OHJNLVHEE�pUWpNHNHW�OHJIHOMHEE�����NDO�PHJ�OHKHW�KDODGQL��KD�H]HNHW�D�PDJDVDEE�pUWpNHNHW�D�
YL]VJiODWL�EL]RQ\tWYiQ\�KLWHOHVtWL��+D�D�V]yEDQ�IRUJy�IpPUH�QLQFV�DQ\DJV]DEYiQ\��D�KDV]QiOW�
WpQ\OHJHV��LOO��HJ\H]PpQ\HV�IRO\iVKDWiU�pUWpNHW�D]�LOOHWpNHV�KDWyViJQDN�MyYi�NHOO�KDJ\QLD��

����������� $�PRELO�WDUWiQ\RNQDN�HOHNWURPRVDQ�I|OGHOKHWĘQHN�NHOO�OHQQL�N��KD�D���RV]WiO\�NULWpULXPDLQDN�
PHJIHOHOĘ� OREEDQiVSRQW~� DQ\DJRN� �EHOHpUWYH� D� OREEDQiVSRQWMXNRQ� YDJ\� DQQiO� PDJDVDEE�
KĘPpUVpNOHWHQ� V]iOOtWRWW�� PDJDV� KĘPpUVpNOHWĦ� DQ\DJRNDW�� V]iOOtWiViUD� KDV]QiOMiN��
,QWp]NHGpVHNHW�NHOO�WHQQL�D�YHV]pO\HV�HOHNWURV]WDWLNXV�NLV�OpVHN�PHJDNDGiO\R]iViUD��

����������� +D�HJ\�DQ\DJUD�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�pV�D�����������SRQWEDQ�
OHtUW�PRELO�WDUWiQ\�XWDVtWiV�V]HULQW��YDJ\�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�
pV� D� �������� EHNH]GpVEHQ� OHtUW�PRELO� WDUWiQ\� N�O|QOHJHV� HOĘtUiV� V]HULQW� V]�NVpJHV�� DNNRU� D�
PRELO� WDUWiQ\W� NLHJpV]tWĘ� YpGHOHPPHO� NHOO� HOOiWQL�� DPHO\� QDJ\REE� IDOYDVWDJViJEyO�� LOO��
QDJ\REE�SUyEDQ\RPiVEyO�iOOKDW��D�QDJ\REE�IDOYDVWDJViJRW�� LOO��D�QDJ\REE�SUyEDQ\RPiVW�D]�
DQ\DJ�V]iOOtWiViEDQ�UHMOĘ�YHV]pO\HN�ILJ\HOHPEHYpWHOpYHO�NHOO�PHJKDWiUR]QL��

����������� $� PDJDV� KĘPpUVpNOHWĦ� DQ\DJ� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNQiO� D� WDUWiQ\N|SHQQ\HO�
N|]YHWOHQ�O�pULQWNH]pVEHQ�OHYĘ�KĘV]LJHWHOpV�J\XOODGiVL�KĘPpUVpNOHWpQHN�OHJDOiEE�����&�NDO�
PDJDVDEEQDN� NHOO� OHQQLH� DQQiO� D� OHJPDJDVDEE� KĘPpUVpNOHWQpO�� DPHO\UH� D� WDUWiQ\W� NLDOD�
NtWRWWiN��

�������� 7HUYH]pVL�NULWpULXPRN�
���������� $� WDUWiQ\W� ~J\� NHOO�PHJWHUYH]QL�� KRJ\�PDWHPDWLNDLODJ� YDJ\� NtVpUOHWL� ~WRQ� �SO�� Q\~OiVPpUĘ�

EpO\HJHN� DONDOPD]iViYDO� YDJ\� D]� LOOHWpNHV� KDWyViJ� iOWDO� MyYiKDJ\RWW� PiV� PyGV]HUUHO��
V]LOiUGViJL�HOOHQĘU]pVQHN��LOO��YL]VJiODWQDN�OHKHVVHQ�DOiYHWQL��

���������� $�WDUWiQ\RNDW�~J\�NHOO�WHUYH]QL�pV�J\iUWDQL��KRJ\�D�WHUYH]pVL�Q\RPiV�OHJDOiEE�����V]HUHVpYHO�
YpJUHKDMWRWW� IRO\DGpNQ\RPiV�SUyEiW� NLiOOMiN�� %L]RQ\RV� DQ\DJRNUD� N�O|QOHJHV� HOĘtUiVRN�
WDOiOKDWyN� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW� pV� D� ���������� SRQWEDQ� OHtUW�
PRELO� WDUWiQ\�XWDVtWiVRNEDQ�YDJ\�D����� IHMH]HW�Ä$´� WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�pV�D�
�������� EHNH]GpVEHQ� OHtUW� PRELO� WDUWiQ\� N�O|QOHJHV� HOĘtUiVRNEDQ�� (]HNQpO� D� WDUWiQ\RNQiO�
WHNLQWHWWHO�NHOO�OHQQL�D�����������±������������SRQWEDQ�PHJKDWiUR]RWW��OHJNLVHEE�IDOYDVWDJViJUD�
YRQDWNR]y�N|YHWHOPpQ\HNUH�LV��

�����������������������������������������������������������
��� $�V]iPtWiVRN�FpOMiUD�J� ������P�V���



�����

���������� $�KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę��LOO��V]DYDWROW��HJ\H]PpQ\HV�IRO\iVKDWiUUDO��iOWDOiEDQ�D�
�����RV��DXV]WHQLWHV�DFpORNQiO�D]����RV�HJ\H]PpQ\HV�IRO\iVKDWiUUDO��MHOOHP]HWW�IpPHNQpO�D�
WDUWiQ\EDQ� D� SUyEDQ\RPiVRQ� IHOOpSĘ� V� SULPHU� PHPEUiQIHV]�OWVpJ� QHP� KDODGKDWMD� PHJ� D�
����5H�YDJ\�D�����5P�pUWpNHN�N|]�O�D]�DODFVRQ\DEEDW��DKRO�
5H�  � D�WpQ\OHJHV�IRO\iVKDWiU�1�PP��EHQ�YDJ\�D������RV�YDJ\�DXV]WHQLWHV�DFpORNQiO�D]�

���RV�HJ\H]PpQ\HV�IRO\iVKDWiU��

5P�  � D�OHJNLVHEE�V]DNtWyV]LOiUGViJ�1�PP��EHQ��

������������ $]� 5H� pV� 5P� pUWpNpUH� D� EHOI|OGL� YDJ\� QHP]HWN|]L� DQ\DJV]DEYiQ\RN� iOWDO� PHJKDWiUR]RWW�
OHJNLVHEE� pUWpNHNHW� NHOO� KDV]QiOQL�� $XV]WHQLWHV� DFpORN� KDV]QiODWD� HVHWpQ� D]� DQ\DJ�
V]DEYiQ\RNEDQ�HOĘtUW�OHJNLVHEE�pUWpNHNHW�OHJIHOMHEE�����NDO�PHJ�OHKHW�KDODGQL��KD�H]HNHW�D�
PDJDVDEE� pUWpNHNHW� D]� DQ\DJYL]VJiODWL� EL]RQ\tWYiQ\� KLWHOHVtWL�� +D� D� V]yEDQ� IRUJy� IpPUH�
QLQFV� DQ\DJV]DEYiQ\�� D� KDV]QiOW� 5H� pV� 5P� pUWpNHW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD�
IHOKDWDOPD]RWW�V]HUYH]HWQHN�NHOO�MyYiKDJ\QLD��

������������ +HJHV]WHWW� WDUWiQ\RN� J\iUWiViKR]� KDV]QiOW� DFpORNQiO� �����|W� PHJKDODGy� 5H�5P� DUiQ\� QHP�
PHJHQJHGHWW�� $]� DQ\DJYL]VJiODWL� EL]RQ\tWYiQ\EDQ� V]HUHSOĘ� pUWpNHNHW� NHOO� DODSXO� YHQQL� D]�
HJ\HV�HVHWHNEHQ�D]�5H�5P�DUiQ\�PHJKDWiUR]iViKR]��

������������ $� WDUWiQ\�J\iUWiViKR]� KDV]QiOW� DFpOQiO� D� V]DNDGiVL� Q\~OiV� pUWpNH���EDQ� QHP� OHKHW� NLVHEE��
PLQW� �������5P�� D]RQEDQ� ILQRP� V]HPFVHV]HUNH]HWĦ� DFpORN� HVHWpEHQ� ����QiO�� PiV� DFpORN�
HVHWpEHQ�����QiO�VHPPL�HVHWUH�VHP�OHKHW�NLVHEE��$OXPtQLXP|WY|]HWHN�HVHWpEHQ�D�V]DNDGiVL�
Q\~OiV�pUWpNH���EDQ�QHP�OHKHW�NLVHEE��PLQW���������5P��GH�����QiO�VHPPL�HVHWUH�VHP�OHKHW�
NLVHEE��

������������ $]�DQ\DJRNUD�D�WpQ\OHJHV�pUWpNHN�PHJKDWiUR]iViQiO�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�IpPOHPH]�
HVHWpQ�D�V]DNtWySUyEiKR]�KDV]QiOW�SUyEDWHVW�WHQJHO\H�D�KHQJHUOpVL�LUiQ\UD�PHUĘOHJHV�OHJ\HQ��
$� V]DNDGiVL� Q\~OiVW� QpJ\V]|J� NHUHV]WPHWV]HWĦ� SUyEDWHVWHQ� NHOO� PpUQL� D]� ,62� ����������
V]DEYiQ\�V]HULQW�����PP�HV�EHIRJiVL�KRVV]�PHOOHWW��

�������� /HJNLVHEE�IDOYDVWDJViJ�
���������� $� OHJNLVHEE� IDOYDVWDJViJQDN� D� N|YHWNH]ĘN� V]HULQW� DGyGy� OHJQDJ\REE� YDVWDJViJQDN� NHOO�

OHQQLH��

D�� D�����������±������������SRQW�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��
E�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�� HOLVPHUW� V]DEiO\]DW� pV� D� �������� EHNH]GpV�

N|YHWHOPpQ\HL�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��pV�
F�� D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�pV�D�����������SRQWEDQ�OHtUW�PRELO�

WDUWiQ\� XWDVtWiVEDQ� YDJ\� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW� pV� D�
��������EHNH]GpVEHQ�OHtUW�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVEDQ�PHJKDWiUR]RWW�OHJNLVHEE�
YDVWDJViJ��

���������� $]� ����� P�QpO� QHP� QDJ\REE� iWPpUĘMĦ� WDUWiQ\RNQiO� D� SDOiVW�� D� IHQHNHN� pV� D� E~YyQ\tOiV�
IHGHOHN�IDOYDVWDJViJiQDN�OHJDOiEE�|W�PP�QHN�NHOO�OHQQLH�UHIHUHQFLD�DFpOUD�V]iPROYD��YDJ\�D�
IHOKDV]QiODQGy�IpPEĘO�D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~QDN��+D�D]�iWPpUĘ�PHJKDODGMD�D]������
P�W��D�IDOYDVWDJViJQDN�OHJDOiEE�KDW�PP�QHN�NHOO�OHQQLH��NLYpYH�D�,,�pV�D�,,,�FVRPDJROiVL�FVR�
SRUWED� WDUWR]y�� SRUV]HUĦ� YDJ\� V]HPFVpV� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RN� HVHWpW��
DPLNRU� LV� D� OHJNLVHEE� IDOYDVWDJViJRW� UHIHUHQFLD� DFpOUD� OHJIHOMHEE� |W� PP�LJ�� LOOHWYH� D�
IHOKDV]QiODQGy�IpPEĘO�D]�D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~UD�OHKHW�FV|NNHQWHQL��

���������� +D� D� WDUWiQ\� D� VpU�OpVHN� HOOHQ� YpGĘV]HUNH]HWWHO� YDQ� HOOiWYD�� D� ����� EDU�QiO� NLVHEE� SUyED�
Q\RPiV~� PRELO� WDUWiQ\� HVHWpEHQ� D]� LOOHWpNHV� KDWyViJ� PHJHQJHGKHWL� D� OHJNLVHEE�
IDOYDVWDJViJQDN� D� Q\~MWRWW� YpGHOHP� DUiQ\iEDQ� YDOy� FV|NNHQWpVpW�� $]� ����� P�QpO� QHP�
QDJ\REE� iWPpUĘMĦ� WDUWiQ\RN� IDOYDVWDJViJiQDN� D]RQEDQ� OHJDOiEE� �� PP�QHN� NHOO� OHQQLH�
UHIHUHQFLD� DFpOUD� V]iPROYD�� YDJ\� D� IHOKDV]QiODQGy� IpPEĘO� D]� D]]DO� HJ\HQpUWpNĦ� YDVWDJ�
ViJ~QDN�� $]� ����� P�QpO� QDJ\REE� iWPpUĘMĦ� WDUWiQ\RNQiO� D� OHJNLVHEE� IDOYDVWDJViJiQDN�



�����

OHJDOiEE���PP�QHN�NHOO�OHQQLH�UHIHUHQFLD�DFpOUD�V]iPROYD��YDJ\�D�IHOKDV]QiODQGy�IpPEĘO�D]�
D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~QDN��

���������� $� WDUWiQ\� SDOiVW�� D� IHQHNHN� pV� D� E~YyQ\tOiV� IHGHOHN� YDVWDJViJD� D� V]HUNH]HWL� DQ\DJWyO�
I�JJHWOHQ�O�QHP�OHKHW���PP�QpO�NLVHEE��

���������� $� ���������� SRQWEDQ� HPOtWHWW� NLHJpV]tWĘ� YpGHOHP� NLDODNtWKDWy� WHOMHV� N�OVĘ� V]HUNH]HWL�
YpGHOHPNpQW�� SO�� PHJIHOHOĘ� V]HQGYLFV� V]HUNH]HW� IRUPiMiEDQ�� DKRO� D� N�OVĘ� EXUNRODW� D�
WDUWiQ\KR]� YDQ� HUĘVtWYH�� YDJ\� NHWWĘV� IDO~� V]HUNH]HWWHO�� YDJ\� ~J\�� KRJ\� D� WDUWiQ\W� HJ\�
KRVV]LUiQ\~�pV�NHUHV]WLUiQ\~�V]HUNH]HWL�HOHPHNNHO�UHQGHONH]Ę��WHOMHV�NHUHWYi]ED�HUĘVtWLN��

���������� 9DODPHO\�IpP�HJ\HQpUWpNĦ�YDVWDJViJiW��NLYpYH�D�����������SRQWEDQ�D�UHIHUHQFLD�DFpOUD�HOĘtUW�
YDVWDJViJRW��D�N|YHWNH]Ę�NpSOHWWHO�NHOO�NLV]iPtWDQL��

�
�P�

�
� $5

H����H  ��

DKRO�
H��  � D�IHOKDV]QiODQGy�IpP�HVHWpQ�PHJN|YHWHOW�HJ\HQpUWpNĦ�IDOYDVWDJViJ��PP�EHQ���

H��  � D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�pV�D�����������SRQWEDQ�OHtUW�
PRELO�WDUWiQ\�XWDVtWiVEDQ�YDJ\�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�
pV�D���������EHNH]GpVEHQ�OHtUW�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVEDQ�D�UHIHUHQFLD�DFpOUD�
PHJKDWiUR]RWW�OHJNLVHEE�IDOYDVWDJViJ��PP�EHQ���

5P��  � D�IHOKDV]QiODQGy�IpP�V]DYDWROW�OHJNLVHEE�V]DNtWyV]LOiUGViJD��1�PP��EHQ��OiVG�D�
����������SRQWRW���

$��  � D�IHOKDV]QiODQGy�IpP�EHOI|OGL�YDJ\�QHP]HWN|]L�V]DEYiQ\RN�V]HULQWL�V]DYDWROW�
OHJNLVHEE�V]DNDGiVL�Q\~OiVD����EDQ���

���������� )LJ\HOHPEH� NHOO� YHQQL�� KRJ\� DPHQQ\LEHQ� D]� DONDOPD]DQGy� PRELO� WDUWiQ\� XWDVtWiVEDQ� D�
����������SRQW�V]HULQW���PP�YDJ\����PP�OHJNLVHEE�IDOYDVWDJViJ�YDQ�HOĘtUYD��H]�D�YDVWDJViJ�D�
UHIHUHQFLD� DFpOUD� pV� �����P� WDUWiQ\� iWPpUĘUH� YRQDWNR]LN�� 6]HUNH]HWL� DFpOWyO� �OiVG� D� ��������
EHNH]GpVW�� HOWpUĘ� IpPHN� KDV]QiODWD� YDJ\� QDJ\REE� WDUWiQ\iWPpUĘ� HVHWpQ� D� YDVWDJViJRW� D�
N|YHWNH]Ę�NpSOHWWHO�NHOO�PHJKDWiUR]QL��

����
����

�P�

��
� $5

GH
H  ��

DKRO�
H��  � D�IHOKDV]QiODQGy�IpP�HVHWpQ�PHJN|YHWHOW�HJ\HQpUWpNĦ�IDOYDVWDJViJ��PP�EHQ���

H��  � D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�pV�D�����������SRQWEDQ�OHtUW�
PRELO�WDUWiQ\�XWDVtWiVEDQ�YDJ\�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�
pV�D���������EHNH]GpVEHQ�OHtUW�PRELO�WDUWiQ\�N�O|QOHJHV�HOĘtUiVEDQ�D�UHIHUHQFLD�DFpOUD�
PHJKDWiUR]RWW�OHJNLVHEE�IDOYDVWDJViJ��PP�EHQ���

G��  � D�WDUWiQ\�iWPpUĘMH��P�EHQ���GH�OHJDOiEE������P��

5P��  � D�IHOKDV]QiODQGy�IpP�V]DYDWROW�OHJNLVHEE�V]DNtWyV]LOiUGViJD��1�PP��EHQ��OiVG�D�
����������SRQWRW���

$��  � D�IHOKDV]QiODQGy�IpP�EHOI|OGL�YDJ\�QHP]HWN|]L�V]DEYiQ\RN�V]HULQWL�V]DYDWROW�
OHJNLVHEE�V]DNDGiVL�Q\~OiVD����EDQ���

�



�����

���������� $� IDOYDVWDJViJ� VHPPLO\HQ� HVHWEHQ� VHP� OHKHW� NLVHEE� D� ����������� D� ���������� pV� D� ����������
SRQWEDQ� PHJKDWiUR]RWW� pUWpNQpO�� $� WDUWiQ\� HJ\HWOHQ� UpV]pQHN� VHP� OHKHW� NLVHEE� D�
IDOYDVWDJViJD��PLQW�D�����������±�����������SRQWEDQ�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��(EEH�
D�IDOYDVWDJViJED�QHP�V]DEDG�EHV]iPtWDQL�D�NRUUy]Ly�PLDWWL�HVHWOHJHV�UiKDJ\iVRNDW��

���������� 6]HUNH]HWL� DFpO� �OiVG� D� �������� EHNH]GpVW�� KDV]QiODWD� HVHWpQ� D� ���������� SRQWEDQ� WDOiOKDWy�
NpSOHWWHO�YDOy�V]iPtWiVUD�QLQFV�V]�NVpJ��

����������� $� OHPH]YDVWDJViJEDQ� QHP� OHKHW� KLUWHOHQ� YiOWR]iV� RWW�� DKRO� D� WDUWiQ\� KHQJHUHV� UpV]H� pV� D�
IHQHNHN�FVDWODNR]QDN��

�������� h]HPL�V]HUHOYpQ\HN�
���������� $]��]HPL�V]HUHOYpQ\HNHW�~J\�NHOO�HOKHO\H]QL��KRJ\�D�V]iOOtWiV�pV�D�NH]HOpV�VRUiQ�OHV]DNDGiV�

YDJ\� VpU�OpV� YHV]pO\H� HOOHQ� EL]WRVtWYD� OHJ\HQHN�� $PHQQ\LEHQ� D� Yi]� pV� D� WDUWiQ\� N|]|WWL�
NDSFVRODW� OHKHWĘYp� WHV]L� D� V]HUNH]HWL� UpV]HJ\VpJHN� HJ\PiVKR]� NpSHVWL� HOPR]GXOiViW�� D�
V]HUHOYpQ\HNHW� ~J\� NHOO� U|J]tWHQL�� KRJ\� D]� LO\HQ� HOPR]GXOiV� D�PĦN|GĘ� UpV]HN� VpU�OpVpQHN�
YHV]pO\H�QpON�O�OHKHWĘYp�YiOMRQ��$�N�OVĘ��UtWĘ�V]HUHOYpQ\HNHW��FVĘFVRQNRNDW��]iUy�V]HUNH]H�
WHNHW��� D� EHOVĘ� ]iUyV]HOHSHW� pV� DQQDN� �OpNpW� YpGHQL� NHOO� D� N�OVĘ� HUĘN� KDWiViUD� W|UWpQĘ�
OHV]DNDGiV�YHV]pO\pYHO�V]HPEHQ��SpOGiXO�Q\tUyGy�NHUHV]WPHWV]HW�NLDODNtWiViYDO���$�W|OWĘ��pV�
�UtWĘV]HUNH]HWHNHW� �EHOHpUWYH� D� NDULPiNDW� pV� D� PHQHWHV� GXJyNDW� LV��� YDODPLQW� D]� HVHWOHJHV�
YpGĘNXSDNRNDW�D�QHP�V]iQGpNRV�NLQ\LWiV�HOOHQ�EL]WRVtWDQL�NHOO��

���������� $� PRELO� WDUWiQ\� PLQGHQ� W|OWĘ��� LOO�� �UtWĘQ\tOiViW�� D� WDUWiQ\KR]� D� OHKHWĘ� OHJN|]HOHEE�
HOKHO\H]HWW�� Np]]HO� PĦN|GWHWKHWĘ� ]iUyV]HOHSSHO� NHOO� HOOiWQL�� $� W|EEL� Q\tOiVW�� NLYpYH� D�
V]HOOĘ]Ę��� LOO�� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� Q\tOiVDLW�� D� WDUWiQ\KR]� D� OHKHWĘ� OHJN|]HOHEE�
HOKHO\H]HWW�]iUyV]HOHSSHO�YDJ\�PiV�DONDOPDV�]iUyV]HUNH]HWWHO�NHOO�HOOiWQL��

���������� $�EHOVĘ� UpV]HN�YL]VJiODWD��NDUEDQWDUWiVD�pV� MDYtWiVD� FpOMiEyO� D�PRELO� WDUWiQ\RNDW�PHJIHOHOĘ�
PpUHWĦ�E~YyQ\tOiVVDO�YDJ\�YL]VJiOyQ\tOiVVDO�NHOO�HOOiWQL��$�NDPUiNUD�RV]WRWW�PRELO�WDUWiQ\RN�
PLQGHQ�HJ\HV�NDPUiMiW�HO�NHOO�OiWQL�E~YyQ\tOiVVDO�YDJ\�YL]VJiOyQ\tOiVVDO��

���������� $�N�OVĘ� V]HUHOYpQ\HNHW� ±� DPHQQ\LUH� FVDN� OHKHW� ±� HJ\�KHO\UH� FVRSRUWRVtWYD�NHOO� HOKHO\H]QL��
+ĘV]LJHWHOW� PRELO� WDUWiQ\RNQiO� D� IHOVĘ� V]HUHOYpQ\HNHW� PHJIHOHOĘ� OHIRO\yYDO� NLDODNtWRWW�� D�
NL|POĘ�IRO\DGpNRW�IHOIRJy�WDUWiOO\DO�NHOO�HOOiWQL��

���������� $�PRELO�WDUWiQ\�PLQGHQ�FVDWODNR]iViQ�MyO�OiWKDWyDQ�IHO�NHOO�W�QWHWQL�D�UHQGHOWHWpVpW��

���������� $� ]iUyV]HOHSHNHW� pV� ]iUyV]HUNH]HWHNHW� ~J\� NHOO� WHUYH]QL� pV� NLDODNtWDQL�� KRJ\� D� QpYOHJHV�
Q\RPiVXN�OHJDOiEE�DNNRUD�OHJ\HQ��PLQW�D�WDUWiQ\�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVD��
ILJ\HOHPEH�YpYH�D�V]iOOtWiV�DODWW�YiUKDWy�KĘPpUVpNOHWHNHW��$�FVDYDURUVyV�]iUyV]HOHSHNQHN�D�
Np]LNHUpN� yUDPXWDWy� MiUiViYDO� PHJHJ\H]Ę� LUiQ\ED� W|UWpQĘ� HOIRUJDWiViYDO� NHOO� ]iUyGQLXN��
0iVIDMWD�]iUyV]HOHSHNQpO�D�]iUyV]HOHS��Q\LWRWW�pV�]iUW��iOOiViW�pV�D�]iUiV�LUiQ\iW�MyO�OiWKDWyDQ�
IHO� NHOO� W�QWHWQL�� 0LQGHQ� ]iUyV]HOHSHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� DNDUDWODQXO� QH� OHKHVVHQ�
NLQ\LWQL��

���������� +D�D���RV]WiO\�NULWpULXPDLQDN�PHJIHOHOĘ�OREEDQiVSRQW~�DQ\DJRN��EHOHpUWYH�D�OREEDQiVSRQW�
MXNRQ� YDJ\� DQQiO� PDJDVDEE� KĘPpUVpNOHWHQ� V]iOOtWRWW�� PDJDV� KĘPpUVpNOHWĦ� DQ\DJRNDW��
V]iOOtWiViUD�V]ROJiOy�PRELO�WDUWiQ\�DOXPtQLXPEyO�NpV]�OW��DNNRU�VHPPLIpOH�RO\DQ�PR]JDWKDWy�
UpV]��DPHO\�D]�DOXPtQLXP� WDUWiQQ\DO��WN|]KHW�YDJ\�V~UOyGKDW� �SO�� IHGpO��]iUyUpV]�VWE���QHP�
J\iUWKDWy�EHYRQDW�QpON�OL��UR]VGiVRGy�DFpOEyO��

���������� $� FVĘYH]HWpNHNHW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL� pV� IHOV]HUHOQL�� KRJ\� QH� M|MM|Q� OpWUH�
VpU�OpVYHV]pO\�D�KĘWiJXOiV�pV�|VV]HK~]yGiV��D�PHFKDQLNDL��WpVHN�pV�UH]JpVHN�N|YHWNH]WpEHQ��
0LQGHQ� FV|YHW� PHJIHOHOĘ� IpPHV� DQ\DJEyO� NHOO� NpV]tWHQL�� $KRO� FVDN� OHKHWVpJHV�� KHJHV]WHWW�
FVĘN|WpVHNHW�NHOO�DONDOPD]QL��

���������� $�Up]FV|YHN�FVDWODNR]iVDLW�NHPpQ\IRUUDV]WiVVDO�NHOO�NpV]tWHQL�YDJ\�D]]DO�D]RQRV�V]LOiUGViJ~��
IpPHV� FVĘN|WpVW� NHOO� DONDOPD]QL��$� IRUUDV]WyIpP� �NHPpQ\IRUUDV]�� ROYDGiVSRQWMD� QHP� OHKHW�
�����&�QiO� DODFVRQ\DEE�� $� N|WpVHN� QHP� FV|NNHQWKHWLN� D� FVĘYH]HWpN� V]LOiUGViJiW�� PLQW� D]�
FVDYDUPHQHWHV�N|WpVHNQpO�HOĘIRUGXOKDW��



�����

����������� (J\HWOHQ� FVĘYH]HWpN� pV� FVĘV]HUHOYpQ\� UHSHV]WĘQ\RPiVD� VHP� OHKHW� NLVHEE�� PLQW� D� WDUWiQ\�
PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiViQDN�QpJ\V]HUHVH�pV�D]RQ�Q\RPiV�QpJ\V]HUHVH�N|]�O�
D�QDJ\REE��DPHO\QHN�D�KDV]QiODW�VRUiQ��V]LYDWW\~�YDJ\�HJ\pE�V]HUNH]HW� �NLYpYH�D�Q\RPiV�
FV|NNHQWĘ�V]HUNH]HWHNHW��PĦN|GpVH�UpYpQ�NL�OHKHWQHN�WpYH��

����������� $�V]HOHSHN�pV�D�WDUWR]pNRN�J\iUWiViKR]�NRYiFVROKDWy�IpPHW�NHOO�KDV]QiOQL��

����������� $�IĦWĘUHQGV]HUW�RO\DQUD�NHOO�WHUYH]QL�YDJ\�~J\�NHOO�EHV]DEiO\R]QL��KRJ\�D]�DQ\DJ�QH�pUKHVVH�
HO� D]W� D� KĘPpUVpNOHWHW�� DPHO\QpO� D� WDUWiQ\EDQ� D� Q\RPiV� D�PHJHQJHGHWW� OHJQDJ\REE� �]HPL�
Q\RPiVW��0$:3��PHJKDODGMD�YDJ\�HJ\pE�YHV]pO\W�RNR]��SO��YHV]pO\HV�WHUPLNXV�ERPOiV���

����������� $�IĦWĘUHQGV]HUW�RO\DQUD�NHOO�WHUYH]QL�YDJ\�~J\�NHOO�EHV]DEiO\R]QL��KRJ\�D�EHOVĘ�IĦWĘHOHPHN�
QH�NDSKDVVDQDN�iUDPRW��DPtJ�D]�HOHPHN�WHOMHVHQ�EH�QHP�PHU�OWHN��%HOVĘ�IĦWĘEHUHQGH]pVQpO�D�
IĦWĘHOHPHN�IHO�OHWL�KĘPpUVpNOHWH��LOO��N�OVĘ�IĦWĘEHUHQGH]pVQpO�D�WDUWiQ\N|SHQ\�KĘPpUVpNOHWH�
VHPPLO\HQ�HVHWEHQ�VHP�OHKHW�PDJDVDEE��PLQW�D�V]iOOtWRWW�DQ\DJ���&�EDQ�PpUW��|QJ\XOODGiVL�
KĘPpUVpNOHWpQHN�����D���

����������� $�WDUWiQ\�EHOVHMpEH�V]HUHOW�HOHNWURPRV�IĦWĘUHQGV]HUW�����P$�QpO�NLVHEE�NLROGiV~�pULQWpVYpGĘ�
NDSFVROyYDO�NHOO�HOOiWQL��

����������� $�WDUWiQ\RNUD�V]HUHOW�HOHNWURPRV�NDSFVROyGRER]RN�QHP�pULQWNH]KHWQHN�D� WDUWiQ\�EHOVHMpYHO�
pV� OHJDOiEE� D]� ,(&�����YDJ\� ,(&����� V]DEYiQ\� V]HULQWL� ,3���YpGHOPL� IRNR]DW~� WRNR]iVVDO�
NHOO�ĘNHW�HOOiWQL��

�������� $OVy�Q\tOiVRN�
���������� %L]RQ\RV�DQ\DJRN�QHP�V]iOOtWKDWyN�DOVy�Q\tOiVVDO�HOOiWRWW�PRELO�WDUWiQ\EDQ��+D�D�����IHMH]HW�

Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW� pV� D� ���������� SRQWEDQ� OHtUW� PRELO� WDUWiQ\� XWDVt�
WiVRNEDQ�DOVy�Q\tOiV�QHP�PHJHQJHGHWW��DNNRU�D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�V]LQW�HVHWpQ�
D� WDUWiQ\� IRO\DGpNV]LQWMH� DODWW� QHP� OHKHWQHN� Q\tOiVRN��+D� HJ\�PHJOHYĘ� Q\tOiVW� OH]iUQDN�� D�
]iUiVW�D�WDUWiQ\KR]�NtY�OUĘO�pV�EHO�OUĘO�KR]]iKHJHV]WHWW�OHPH]]HO�NHOO�NLNpSH]QL��

���������� %L]RQ\RV� NULVWiO\RVRGy� YDJ\� QDJ\� YLV]NR]LWiV~� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� PRELO�
WDUWiQ\RN� DOVy� �UtWĘ� Q\tOiVDLW� NpW�� HJ\PiV� P|J|WW� HOKHO\H]HWW�� HJ\PiVWyO� I�JJHWOHQ� ]iUy�
V]HUNH]HWWHO� NHOO� HOOiWQL�� $� V]HUNH]HWHW� D]� LOOHWpNHV� KDWyViJ� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW�
V]HUYH]HW�HOĘtUiVDL�V]HULQW�NHOO�NLDODNtWDQL��pV�D�N|YHWNH]ĘNEĘO�NHOO�iOOQLD��

D�� D� WDUWiQ\KR]� D� OHKHWĘ� OHJN|]HOHEE� IHOV]HUHOW� N�OVĘ� ]iUyV]HOHSEĘO�� DPHO\� RO\DQ�
NLDODNtWiV~�� KRJ\�PHJDNDGiO\R]]D� D]� �WpV� YDJ\� ILJ\HOPHWOHQVpJ� IRO\WiQ� EHN|YHWNH]Ę�
QHP�V]iQGpNRV�NLQ\tOiVW��pV�

E�� D]� �UtWĘFVĘ� YpJpQ� OHYĘ� IRO\DGpNW|P|U� ]iUyV]HUNH]HWEĘO�� DPL� OHKHW� FVDYDUR]RWW� YDN�
NDULPD�YDJ\�FVDYDUPHQHWHV�NXSDN��

���������� 0LQGHQ� DOVy� �UtWĘ� Q\tOiVW�� NLYpYH� D� ���������� SRQWEDQ� PHJKDWiUR]RWWDNDW�� KiURP�� HJ\PiV�
P|J|WW� HOKHO\H]HWW�� HJ\PiVWyO� I�JJHWOHQ� ]iUyV]HUNH]HWWHO� NHOO� HOOiWQL�� $� V]HUNH]HWHW� D]�
LOOHWpNHV�KDWyViJ�YDJ\�D]�iOWDOD�IHOKDWDOPD]RWW�V]HUYH]HW�HOĘtUiVDL�V]HULQW�NHOO�NLDODNtWDQL��pV�D�
N|YHWNH]ĘNEĘO�NHOO�iOOQLD��

D�� HJ\�|Q]iUy�EHOVĘ�]iUyV]HOHSEĘO��D]D]�D�WDUWiQ\�EHOVHMpEH�YDJ\�HJ\�KHJHV]WHWW�NDULPiED�
YDJ\�HOOHQNDULPiED�EHpStWHWW�]iUyV]HOHSEĘO��DPHO\�RO\DQ��KRJ\��
L�� D� EHOVĘ� ]iUyV]HOHS� PĦN|GWHWĘ�V]HUNH]HWH� D� V]HOHS� �WN|]pVEĘO� YDJ\� JRQGDWODQ�

ViJEyO�EHN|YHWNH]Ę��QHP�NtYiQW�NLQ\tOiViW�PHJDNDGiO\R]]D��
LL�� D�EHOVĘ�]iUyV]HOHS�DOXOUyO�YDJ\�IHO�OUĘO�PĦN|GWHWKHWĘ��
LLL�� KD�OHKHW��D�EHOVĘ�]iUyV]HOHS�Q\LWRWW�YDJ\�]iUW�KHO\]HWH�D�WDODMV]LQWUĘO�HOOHQĘUL]KHWĘ��
LY�� D�OHJIHOMHEE������OLWHU�EHIRJDGyNpSHVVpJĦ�PRELO�WDUWiQ\RN�NLYpWHOpYHO�D�V]HOHSHW�

HO�OHKHW�]iUQL�D�PRELO�WDUWiQ\�RO\DQ�KR]]iIpUKHWĘ�KHO\pUĘO��DPL�WiYRO�YDQ�PDJiWyO�D�
V]HOHSWĘO��pV�

�



�����

Y�� D�N�OVĘ�PĦN|GWHWĘ�V]HUNH]HW�PHJVpU�OpVH�HVHWpQ�D�EHOVĘ�]iUyV]HUNH]HW�WRYiEEUD�LV�
KDWiVRV�PDUDG��

E�� D�WDUWiQ\KR]�D�OHKHWĘ�OHJN|]HOHEE�IHOV]HUHOW�N�OVĘ�]iUyV]HOHSEĘO��pV�
F�� D]� �UtWĘFVĘ� YpJpQ� OHYĘ� IRO\DGpNW|P|U� ]iUyV]HUNH]HWEĘO�� DPL� OHKHW� FVDYDUR]RWW�

YDNNDULPD�YDJ\�FVDYDUPHQHWHV�NXSDN��
���������� +D� D� WDUWiQ\� EpOHOW�� D� ����������D�� SRQWEDQ� HOĘtUW� EHOVĘ� ]iUyV]HOHS� NLHJpV]tWĘ� N�OVĘ�

]iUyV]HOHSSHO�KHO\HWWHVtWKHWĘ��$�J\iUWyQDN�EH�NHOO�WDUWDQLD�D]�LOOHWpNHV�KDWyViJ�YDJ\�D]�iOWDOD�
IHOKDWDOPD]RWW�V]HUYH]HW�HOĘtUiVDLW��

�������� %L]WRQViJL�V]HUNH]HWHN�
���������� 0LQGHQ� PRELO� WDUWiQ\W� OHJDOiEE� HJ\� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� 0LQGHQ�

Q\RPiVFV|NNHQWĘ�V]HUNH]HWHW�~J\�NHOO�WHUYH]QL��J\iUWDQL�pV�PHJMHO|OQL��KRJ\�D]�PHJIHOHOMHQ�
D]�LOOHWpNHV�KDWyViJ�YDJ\�D]�iOWDOD�IHOKDWDOPD]RWW�V]HUYH]HW�HOĘtUiVDLQDN��

�������� 1\RPiVFV|NNHQWĘ�V]HUNH]HWHN�
���������� 0LQGHQ������� OLWHU�YDJ\�DQQiO�QDJ\REE�EHIRJDGyNpSHVVpJĦ�PRELO� WDUWiQ\W�� YDJ\� I�JJHWOHQ�

PRELO� WDUWiQ\� NDPUiW� HJ\� YDJ\� W|EE�� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO�
HOOiWQL��pV�D�UXJyWHUKHOpVĦ�V]HUNH]HWHNNHO�SiUKX]DPRVDQ�KDVDGyWiUFViN�YDJ\�ROYDGyEHWpWHN�LV�
KDV]QiOKDWyN��NLYpYH��KD�D�����������SRQWEDQ�D�PRELO� WDUWiQ\�XWDVtWiVEDQ�D�����������SRQWUD�
YDOy� KLYDWNR]iVVDO� H]� WLOWYD� YDQ�� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� WHOMHVtWPpQ\pQHN�
HOHJHQGĘQHN�NHOO�OHQQLH��KRJ\�PHJDNDGiO\R]]D�D�WDUWiQ\�UHSHGpVpW�D�W|OWpVEĘO���UtWpVEĘO�YDJ\�
D�WDUWDORP�PHOHJHGpVpEĘO�HUHGĘ�W~OQ\RPiV�YDJ\�YiNXXP�KDWiViUD��

���������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� PHJDNDGiO\R]]iN� D]� LGHJHQ�
DQ\DJRNQDN� D� WDUWiQ\ED� YDOy� EHMXWiViW�� D� IRO\DGpN� NLV]LYiUJiViW� pV� PLQGHQIpOH� YHV]pO\HV�
W~OQ\RPiV�NLDODNXOiViW��

���������� $PHQQ\LEHQ�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHOW�QWHWHWW�pV�D�����������SRQWEDQ�OHtUW�
PRELO� WDUWiQ\� XWDVtWiV� V]HULQW� EL]RQ\RV� DQ\DJUD� HOĘ� YDQ� tUYD�� D� PRELO� WDUWiQ\W� RO\DQ�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPLW� D]� LOOHWpNHV� KDWyViJ� MyYiKDJ\RWW�� $�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWQHN� HJ\� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HOHSEĘO� pV� HJ\�
HOpKHO\H]HWW�KDVDGyWiUFViEyO�NHOO�iOOQLD��NLYpYH��KD� ±�N�O|QOHJHV� UHQGHOWHWpVĦ�PRELO� WDUWiQ\�
HVHWpQ� ±� D� V]iOOtWRWW� DQ\DJJDO� |VV]HIpUKHWĘ� DQ\DJEyO� NpV]�OW�� MyYiKDJ\RWW� WtSXV~� Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW�YDQ�D�WDUWiQ\RQ��+D�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�HOp�KDVDGyWiUFVD�YDQ�
HOKHO\H]YH��DNNRU�D�KDVDGyWiUFVD�pV�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�N|]WL�WpUEH�Q\RPiVPpUĘW��
YDJ\� PiV�� DONDOPDV� MHO]ĘHV]N|]W� NHOO� FVDWODNR]WDWQL�� DPL� OHKHWĘYp� WHV]L�� KRJ\� pV]OHOMpN� D�
KDVDGyWiUFVD� UHSHGpVpW�� NLO\XNDGiViW� YDJ\� V]LYiUJiViW�� DPL� D� Q\RPiVFV|NNHQWĘ� UHQGV]HU�
KLEiV� PĦN|GpVpW� RNR]KDWMD�� $� KDVDGyWiUFViQDN� D� Q\RPiVFV|NNHQWĘ� V]HOHS� Q\LWyQ\RPiViW�
����NDO�PHJKDODGy�QpYOHJHV�Q\RPiVQiO�NHOO�IHOV]DNDGQLD��

���������� 0LQGHQ�� ����� OLWHUQpO� NLVHEE� EHIRJDGyNpSHVVpJĦ�PRELO� WDUWiQ\W� Q\RPiVFV|NNHQWĘ� V]HUNH�
]HWWHO� NHOO� HOOiWQL�� DPHO\� KDVDGyWiUFVD� LV� OHKHW�� DPHQQ\LEHQ� PHJIHOHO� D� ����������� SRQW�
HOĘtUiVDLQDN��+D�QHP�UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHW�DONDOPD]QDN��DNNRU�RO\DQ�
KDVDGyWiUFViW� NHOO� DONDOPD]QL�� DPHO\� D� SUyEDQ\RPiVVDO� PHJHJ\H]Ę� QpYOHJHV� Q\RPiVRQ�
V]DNDG�IHO��(]HQNtY�O�D������������SRQW�V]HULQWL�ROYDGyEHWpWHN�LV�KDV]QiOKDWyN��

���������� +D� D� WDUWiQ\� Q\RPiVVDO� W|UWpQĘ� �UtWpVUH� YDQ� NLDODNtWYD�� D� EHPHQĘ� FVĘYH]HWpNHW� RO\DQ�
DONDOPDV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\� D� WDUWiQ\� PHJHQJHGHWW�
OHJQDJ\REE��]HPL�Q\RPiViW�PHJ�QHP�KDODGy�Q\RPiVRQ�OpS�PĦN|GpVEH��pV�D� WDUWiQ\KR]�D�
OHKHWĘ�OHJN|]HOHEE�]iUyV]HOHSHW�NHOO�HOKHO\H]QL��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�EHiOOtWiVD�
���������� )LJ\HOHPEH� NHOO� YHQQL�� KRJ\� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� FVDN� W~O]RWW� KĘPpUVpNOHW� HPHO�

NHGpV� HVHWpQ� OpSKHW� PĦN|GpVEH�� PLYHO� D� WDUWiQ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� N|]|WW� QHP�
OHKHW�W~O]RWW�Q\RPiVLQJDGR]iVQDN�NLWpYH��OiVG�D������������SRQWRW���



�����

�

���������� $]� HOĘtUW� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW� ~J\� NHOO� EHiOOtWDQL�� KRJ\� KD� D� WDUWiQ\� SUyED�
Q\RPiVD� ���� EDU�QiO� QHP� QDJ\REE�� DNNRU� D� Q\LWyQ\RPiV� D� SUyEDQ\RPiV� |WKDWRGiQDN�
PHJIHOHOĘ�QpYOHJHV�Q\RPiV�OHJ\HQ��LOOHWYH��KD�D�WDUWiQ\�SUyEDQ\RPiVD�����EDU�QiO�QDJ\REE��
DNNRU� D� SUyEDQ\RPiV� NpWKDUPDGiQDN� �����D� OHJ\HQ� D� Q\LWyQ\RPiV�� /HI~YiV� XWiQ� D�
V]HUNH]HWQHN� D� Q\LWyQ\RPiViQiO� OHJIHOMHEE� ����NDO� DODFVRQ\DEE� Q\RPiVRQ� ]iUyGQLD� NHOO��
0LQGHQ�� HQQpO� DODFVRQ\DEE� Q\RPiVRQ� D� V]HUNH]HWHNQHN� ]iUYD� NHOO� PDUDGQLD�� (]� D�
N|YHWHOPpQ\� D]RQEDQ� QHP� WLOWMD� YiNXXPV]HOHSHN�� LOO�� HJ\EHpStWHWW� Q\RPiVFV|NNHQWĘ� pV�
YiNXXPV]HOHSHN�KDV]QiODWiW��

��������� 2OYDGyEHWpWHN�
����������� $]� ROYDGyEHWpWHNQHN� ���«���� �&� N|]|WWL� KĘPpUVpNOHWHQ� NHOO� NLROYDGQLXN�� D]]DO� D�

IHOWpWHOOHO��KRJ\�D�EHWpW�NLROYDGiVL�KĘPpUVpNOHWpQ�D� WDUWiQ\EDQ�NLDODNXOy�Q\RPiV�QHP�OHKHW�
QDJ\REE�� PLQW� D� WDUWiQ\� SUyEDQ\RPiVD�� $]� ROYDGyEHWpWHW� D� WDUWiQ\� IHOVĘ� UpV]pQ� NHOO�
HOKHO\H]QL� ~J\�� KRJ\�EHPHQHWH� D� JĘ]WpUEHQ� OHJ\HQ�� pV� KD� D� V]iOOtWiV� EL]WRQViJiW� V]ROJiOMD��
DNNRU� D� N�OVĘ� KĘKDWiVVDO� V]HPEHQ� QHP� V]DEDG� iUQ\pNROQL�� $]� ROYDGyEHWpWHN� QHP�
KDV]QiOKDWyN�RO\DQ�WDUWiQ\RNQiO��DPHO\HN�SUyEDQ\RPiVD�PHJKDODGMD�D������EDU�W��NLYpYH��KD�
D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�D�73���N�O|QOHJHV�HOĘtUiV�YDQ�PHJHQJHGL��$�PDJDV�
KĘPpUVpNOHWĦ� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy� PRELO� WDUWiQ\RNRQ� KDV]QiOW� ROYDGyEHWpWHW� ~J\�
NHOO� NLDODNtWDQL�� KRJ\� FVDN� D� V]iOOtWiV� VRUiQ� IHOOpSĘ� OHJQDJ\REE� KĘPpUVpNOHWQpO� PDJDVDEE�
KĘPpUVpNOHWHQ� ROYDGMRQ� NL�� pV� PHJ� NHOO� IHOHOQLH� D]� LOOHWpNHV� KDWyViJ� YDJ\� D]� iOWDOD�
IHOKDWDOPD]RWW�V]HUYH]HW�HOĘtUiVDLQDN��

��������� +DVDGyWiUFViN�
����������� $�����������SRQWEDQ�HOĘtUWDN�NLYpWHOpYHO��D�KDVDGyWiUFViNQDN�D�WHOMHV�WHUYH]pVL�KĘPpUVpNOHW�

WDUWRPiQ\EDQ�D�WDUWiQ\�SUyEDQ\RPiViYDO�PHJHJ\H]Ę�QpYOHJHV�Q\RPiVRQ�NHOO�IHOV]DNDGQLXN��
+DVDGyWiUFVD�DONDOPD]iVD�HVHWpQ�N�O|Q|V�ILJ\HOPHW�NHOO�V]HQWHOQL�D�����������pV�D�����������
SRQW�N|YHWHOPpQ\HLQHN��

����������� $�KDVDGyWiUFViNQDN�HO�NHOO�YLVHOQL�N�D]W�D�YiNXXPRW��DPHO\�D�PRELO�WDUWiQ\EDQ�NLDODNXOKDW��

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�WHOMHVtWPpQ\H�
����������� $� ���������� SRQW� V]HULQWL� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HOHS� OHJNLVHEE� iWIRO\iVL�

NHUHV]WPHWV]HWpQHN� ������ PP� iWPpUĘMĦ� V]iMQ\tOiVQDN� NHOO� PHJIHOHOQLH�� $]� HVHWOHJHV�
YiNXXPV]HOHSHNQHN�OHJDOiEE�����PP��iWIRO\iVL�NHUHV]WPHWV]HWWHO�NHOO�UHQGHONH]QL�N��

����������� $�Q\RPiVFV|NNHQWĘ�UHQGV]HU�|VV]HV�OHI~YiVL�WHOMHVtWPpQ\pQHN��ILJ\HOHPEH�YpYH�D]�iUDPOiV�
FV|NNHQpVpW��KD�D�PRELO�WDUWiQ\RQ�D�UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�HOĘWW�KDVDGy�
WiUFVD�YDQ�YDJ\�KD�D�UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�D�OiQJ�iWKDWROiViW�DNDGiO\R]y�
V]HUNH]HWWHO�±�OiQJ]iUUDO�±�YDQ�HOOiWYD��HOpJQHN�NHOO�OHQQLH�DKKR]��KRJ\�DEEDQ�D]�HVHWEHQ��KD�
D� PRELO� WDUWiQ\W� WHOMHVHQ� HOIHGL� D� WĦ]�� D� WDUWiQ\EDQ� D� Q\RPiV� OHJIHOMHEE� ����NDO� OHJ\HQ�
QDJ\REE�� PLQW� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� Q\LWyQ\RPiVD�� $� V]�NVpJHV� |VV]HV� OHI~YiVL�
WHOMHVtWPpQ\� HOpUpVpKH]� YpV]OHI~Yy� V]HUNH]HWHN� LV� KDV]QiOKDWyN�� $� YpV]OHI~Yy� V]HUNH]HWHN�
UXJyWHUKHOpVĦHN�� KDVDGyWiUFViV� YDJ\� ROYDGyEHWpWHV� WtSXV~DN� OHKHWQHN�� YDJ\� UXJyWHUKHOpVĦ�
V]HUNH]HW� pV� KDVDGyWiUFVD� NRPELQiFLyMiEyO� LV� iOOKDWQDN�� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN�
V]�NVpJHV�WHOMHVtWPpQ\pW�D��������������SRQWEDQ�WDOiOKDWy�NpSOHW�YDJ\�D��������������SRQWEDQ�
OHYĘ�WiEOi]DW�KDV]QiODWiYDO�OHKHW�PHJKDWiUR]QL��

������������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� V]�NVpJHV� |VV]HV� WHOMHVtWPpQ\pQHN� PHJKDWiUR]iViUD�� DPL�
~J\� WHNLQWHQGĘ�� PLQW� D]� HJ\�WWPĦN|GĘ� V]HUNH]HWHN� HJ\HGL� WHOMHVtWPpQ\pQHN� |VV]HJH�� D�
N|YHWNH]Ę�NpSOHWHW�NHOO�KDV]QiOQL��
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4�  � D�V]�NVpJHV�OHJNLVHEE�OHI~YiVL�WHOMHVtWPpQ\�OpJN|EPpWHU�SHU�VHF�EDQ��P��V����EDU�pV�
���&������.��QRUPiOIHOWpWHOHN�PHOOHWW��

)�  � HJ\�WWKDWy��DPHO\QHN�pUWpNH�D�N|YHWNH]Ę��

QHP�V]LJHWHOW�WDUWiQ\UD�)� ����

V]LJHWHOW�WDUWiQ\UD�)� �8�����±�W��������GH�OHJDOiEE�������

DKRO�

8�  � D�V]LJHWHOĘUpWHJ�KĘiWERFViWiVL�WpQ\H]ĘMH��N:āP��ā.��������&�RQ��

W�  � DQ\DJ� WpQ\OHJHV� KĘPpUVpNOHWH� D� W|OWpV� DODWW� ��&�EDQ��� KD� H]� D� KĘPpUVpNOHW�
LVPHUHWOHQ��DNNRU�W� �����&��

6]LJHWHOW�WDUWiQ\UD�D]�HOĘ]ĘHNEHQ�PHJDGRWW�)�pUWpN�DNNRU�KDV]QiOKDWy��KD�D�V]LJHWHOpV�
PHJIHOHO�D��������������SRQW�HOĘtUiVDLQDN��

$�  ��D�WDUWiQ\�WHOMHV�N�OVĘ�IHO�OHWH�P��EHQ��

=�  � D�Ji]�NRPSUHVV]LELOLWiVL�WpQ\H]ĘMH�OHI~YiVNRU��KD�H]�D�WpQ\H]Ę�LVPHUHWOHQ��=� �����

7�  � D]�DEV]RO~W�KĘPpUVpNOHW�.HOYLQEHQ���&��������D�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�IHOHWW�
OHI~YiVNRU��

/�  � D�IRO\DGpN�OiWHQV�SiUROJiVKĘMH�N-�NJ�EDQ�OHI~YiVNRU��

0�  � D�WiYR]y�Ji]�PROHNXODW|PHJH��

&�  � D�N|YHWNH]Ę�NpSOHWHN�HJ\LNpEĘO�V]iUPD]WDWRWW�iOODQGy��PLQW�D�IDMKĘN�DUiQ\D��N��
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DKRO�D]�H�PDWHPDWLNDL�iOODQGy��PHO\QHN�pUWpNH���������
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&�pUWpNHL�D�N|YHWNH]Ę�WiEOi]DWEyO�LV�YHKHWĘN���
N� &� N� &� N� &�

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

������������� $]� HOĘ]Ę� NpSOHWHN� KHO\HWW� D� IRO\DGpNRN� V]iOOtWiViUD� V]ROJiOy� WDUWiQ\RN� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHLQHN�PpUHWH� D��������������SRQWEDQ� OHYĘ� WiEOi]DW� V]HULQW� LV�PHJKDWiUR]KDWy��(]�D�
WiEOi]DW� IHOWpWHOH]L� D]� )�  � �� V]LJHWHOpVL� pUWpNHW�� pV� KD� D� WDUWiQ\� V]LJHWHOW�� DNNRU� DQQDN�
PHJIHOHOĘHQ�NHOO�D]�DGDWRNDW�PyGRVtWDQL��$� WiEOi]DW�|VV]HiOOtWiViKR]�KDV]QiOW� W|EEL�pUWpN�D�
N|YHWNH]Ę����� 0�� ������� 7�� ������ /�� ��������� N-�NJ� � �
�� � &�� �������� =�� ����

������������� $�V]�NVpJHV�OHJNLVHEE�OHI~YiVL�WHOMHVtWPpQ\��4��OpJN|EPpWHU�SHU�VHF�EDQ��P��V����EDU�pV����&�
�����.��QRUPiOIHOWpWHOHN�PHOOHWW��

$��
WDUWiQ\�IHO�OHW��P���

4�
��OpJN|EPpWHU�VHF��

$��
WDUWiQ\�IHO�OHW��P���

4��
�OpJN|EPpWHU�VHF���
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������������� $�OHI~YiVL�WHOMHVtWPpQ\�FV|NNHQWpVH�pUGHNpEHQ�DONDOPD]RWW�V]LJHWHOpVL�UHQGV]HUW�D]�LOOHWpNHV�
KDWyViJQDN� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HWQHN� MyYi� NHOO� KDJ\QLD�� $]� HUUH� D� FpOUD�
MyYiKDJ\RWW�V]LJHWHOpVL�UHQGV]HUQHN�PLQGHQ�HVHWEHQ��

D�� �����&�LJ�PLQGHQ�KĘPpUVpNOHWHQ�KDWiVRVQDN�NHOO�PDUDGQLD��pV�
E�� RO\DQ�DQ\DJJDO�NHOO�EHYRQQL��DPHO\QHN�ROYDGiVSRQWMD�OHJDOiEE������&��



�����

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�MHO|OpVH�
����������� 0LQGHQ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHQ� MyO� ROYDVKDWyDQ� pV� WDUWyVDQ� IHO� NHOO� W�QWHWQL� D�

N|YHWNH]Ę�DGDWRNDW��

D�� D� Q\LWyQ\RPiVW� �EDU�EDQ� YDJ\� N3D�EDQ�� YDJ\� D� KĘPpUVpNOHWHW� ��&�EDQ�� DPHO\HQ� D�
V]HUNH]HW�OHI~M��

E�� UXJyWHUKHOpVĦ�V]HUNH]HWHNQpO�D�Q\LWyQ\RPiV�PHJHQJHGHWW�WĦUpVpW��
F�� D�KDVDGyWiUFViN�QpYOHJHV�Q\RPiViKR]�WDUWR]y�UHIHUHQFLD�KĘPpUVpNOHWHW��
G�� ROYDGyEHWpWHNQpO�D�PHJHQJHGHWW�KĘPpUVpNOHW�WĦUpVW��
H�� D� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN�� D� KDVDGyWiUFViN� pV� D]� ROYDGyEHWpWHN�

QpYOHJHV�iWIRO\iVL�WHOMHVtWPpQ\pW�QRUPiO�OpJN|EPpWHU�SHU�VHF��P��V��HJ\VpJEHQ��pV�
I�� D� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN�� D� KDVDGyWiUFViN� pV� D]� ROYDGyEHWpWHN�

iWIRO\iVL�NHUHV]WPHWV]HWpW�PP�±EHQ��
$PHQQ\LEHQ�OHKHWVpJHV��D�N|YHWNH]Ę�LQIRUPiFLyW�XJ\DQFVDN�IHO�NHOO�W�QWHWQL��

J�� D�J\iUWy�QHYpW�pV�D�V]HUNH]HW�J\iUWPiQ\�NDWDOyJXV�V]iPiW��
����������� $�UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHQ�IHOW�QWHWHWW�QpYOHJHV�iWIRO\iVL�WHOMHVtWPpQ\W�

D]�,62�������������pV�,62�������������V]DEYiQ\�V]HULQW�NHOO�PHJKDWiUR]QL��

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�FVDWODNR]WDWiVD�
����������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNKH]� W|UWpQĘ� FVDWODNR]iVQDN� DNNRUiQDN� NHOO� OHQQLH�� KRJ\�

V]DEDG� iWIRO\iVW� EL]WRVtWVRQ� D� EL]WRQViJL� V]HUNH]HWKH]�� $� WDUWiQ\� pV� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HW�N|]p�QHP�V]DEDG�]iUyV]HOHSHW�HOKHO\H]QL��NLYpYH�D�NDUEDQWDUWiVL�YDJ\�HJ\pE�RNEyO�
NLDODNtWRWW� NHWWĘV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNQpO�� KD� D� WpQ\OHJHVHQ� PĦN|GĘ� Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW�]iUyV]HOHSH�Q\LWRWW�iOODSRWEDQ�UHWHV]HOYH�YDQ��YDJ\�D�]iUyV]HOHSHN�~J\�
YDQQDN�|VV]HNDSFVROYD��KRJ\�D�NHWWĘV�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�N|]�O�OHJDOiEE�D]�HJ\LN�
PLQGLJ� PĦN|GM|Q�� $� V]HOOĘ]Ę� YDJ\� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YH]HWĘ� Q\tOiVEDQ� QHP�
OHKHW� VHPPLIpOH� DNDGiO\�� DPL� NRUOiWR]Qi� YDJ\� HO]iUQi� D]� iUDPOiVW� D� WDUWiQ\EyO� D�
V]HUNH]HWKH]�� $� V]HOOĘ]Ę� YDJ\� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� NLPHQHWpKH]� FVDWODNR]y� FVĘ�
YH]HWpNQHN��KD�LO\HW�KDV]QiOQDN��D�NLV]DEDGXOW�JĘ]W�YDJ\�IRO\DGpNRW�D�V]HUNH]HWUH�J\DNRUROW�
PLQLPiOLV�WRUOyKDWiVVDO�NHOO�D�V]DEDGED�YH]HWQL�N��

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�HOKHO\H]pVH�
����������� 0LQGHQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�EHPHQHWHW�D�WDUWiQ\�WHWHMpQ�~J\�NHOO�HOKHO\H]QL��KRJ\�D�

WDUWiQ\� N|]pSSRQWMiKR]� D� OHKHWĘ� OHJN|]HOHEE� OHJ\HQ�� 0LQGHQ� Q\RPiVFV|NNHQWĘ� V]HUNH]HW�
EHPHQHWQHN� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� IHOWpWHOHN� PHOOHWW� D� WDUWiQ\� JĘ]WHUpEHQ� NHOO�
OHQQLH�� pV� D� V]HUNH]HWHW� ~J\� NHOO� HOKHO\H]QL�� KRJ\� EL]WRVtWYD� OHJ\HQ� D� NLV]DEDGXOW� JĘ]�
DNDGiO\WDODQ� WiYR]iVD��*\~OpNRQ\�DQ\DJRN�HVHWpEHQ�D�NLV]DEDGXOy�JĘ]W�D� WDUWiQ\WyO�HO�NHOO�
WHUHOQL� RO\�PyGRQ�� KRJ\� D]� QH� FVDSyGKDVVRQ� D� WDUWiQ\QDN��$� JĘ]� iUDPOiViW� HOWHUHOĘ� YpGĘ�
V]HUNH]HWHN� HQJHGpO\H]HWWHN�� KD� QHP� FV|NNHQWLN� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� V]�NVpJHV�
WHOMHVtWPpQ\pW��

����������� ,QWp]NHGpVHNHW� NHOO� WHQQL� DQQDN� pUGHNpEHQ�� KRJ\�PHJDNDGiO\R]]iN� LOOHWpNWHOHQ� V]HPpO\HN�
QHN� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YDOy� KR]]iIpUpVpW�� pV� KRJ\� PHJYpGMpN� D� V]HUNH]HWHW�
DWWyO��KRJ\�D�WDUWiQ\�IHOERUXOiVD�HVHWpQ�PHJVpU�OM|Q��

��������� 0pUĘHV]N|]|N�
����������� $� WDUWiQ\� WDUWDOPiYDO�N|]YHWOHQ�O�pULQWNH]Ę���YHJEĘO�NpV]�OW� V]LQWMHO]ĘN�pV�HJ\pE� W|UpNHQ\�

DQ\DJ~�PpUĘHV]N|]|N�QHP�KDV]QiOKDWyN��

�
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��������� $�PRELO�WDUWiQ\�WDUWyV]HUNH]HWH��Yi]V]HUNH]HWH��HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HL�
����������� $�PRELO�WDUWiQ\W�WDUWyV]HUNH]HWWHO�NHOO�WHUYH]QL�pV�J\iUWDQL��DPL�EL]WRV�DOiWiPDV]WiVW�Q\~MW�D�

V]iOOtWiV�VRUiQ��(UUH�YRQDWNR]yDQ�D�WHUYH]pVQpO�D������������SRQWEDQ�PHJKDWiUR]RWW�HUĘNHW�pV�
D������������SRQWEDQ�PHJKDWiUR]RWW�EL]WRQViJL�WpQ\H]ĘW�NHOO�ILJ\HOHPEH�YHQQL��7DOSDN��Yi]�
V]HUNH]HWHN��FV~V]yWDOSDN�YDJ\�HJ\pE�KDVRQOy�V]HUNH]HWHN�HOIRJDGKDWyN��

����������� $�PRELO�WDUWiQ\UD�V]HUHOW�HV]N|]|NWĘO��SO��WDOSDNWyO��Yi]V]HUNHWHWWĘO��pV�D�PRELO�WDUWiQ\�HPHOĘ�
pV� U|J]tWĘ� V]HUHOYpQ\HLWĘO� V]iUPD]y� |VV]HWHWW� IHV]�OWVpJHN� D� WDUWiQ\� HJ\HWOHQ� UpV]pQ� VHP�
RNR]KDWQDN� W~O]RWW� IHV]�OWVpJHNHW�� 0LQGHQ� PRELO� WDUWiQ\W� iOODQGy� HPHOĘ� pV� U|J]tWĘ�
V]HUHOYpQ\HNNHO� NHOO� HOOiWQL�� (]HNHW� OHKHWĘOHJ� D� PRELO� WDUWiQ\� WDUWyV]HUNH]HWpKH]� NHOO�
HUĘVtWHQL�� GH� U|J]tWKHWĘN� D� WDUWiQ\RQ� D� PHJWiPDV]WiVL� SRQWRNRQ� HOKHO\H]HWW� HUĘVtWĘ�
OHPH]HNKH]�LV��

����������� $� WDUWyV]HUNH]HW� pV� D� NHUHWYi]� WHUYH]pVpQpO� ILJ\HOHPEH� NHOO� YHQQL� D� N|UQ\H]HW� NRUUy]LyV�
KDWiViW�LV��

����������� $]�HPHOĘYLOOD�]VHEHNHW�]iUKDWyUD�NHOO�NLDODNtWDQL��$]�HPHOĘYLOOD�]VHEHN�]iUyV]HUNH]HWpQHN�D�
NHUHWYi]�iOODQGy� UpV]pW�NHOO�NpSH]QLH��YDJ\�D�NHUHWYi]KR]� WDUWyVDQ�KR]]i�NHOO�HUĘVtWHQL��$]�
RO\DQ�� HJ\HWOHQ� WDUWiQ\NDPUiEyO� iOOy�PRELO� WDUWiQ\RNQiO�� DPHO\HN� �����P�QpO� U|YLGHEEHN��
QHP�NHOO�D]�HPHOĘYLOOD�]VHEHNQHN�]iUKDWyQDN�OHQQL�N��DPHQQ\LEHQ�

D�� D� WDUWiQ\� pV� D� V]HUHOYpQ\HN� NHOOĘNpSSHQ� YpGYH� YDQQDN�� QHKRJ\� D]� HPHOĘYLOOiN�
PHJ�VVpN��pV�

E�� D]� HPHOĘYLOOD� ]VHEHN� N|]pSSRQWMDL� N|]|WWL� WiYROViJ� OHJDOiEE� D� IHOH� D� PRELO� WDUWiQ\�
OHJQDJ\REE�KRVV]PpUHWpQHN��

����������� +D� D�PRELO� WDUWiQ\� QLQFV� D� �������� EHNH]GpV� V]HULQWL� YpGHOHPPHO� HOOiWYD�� D� WDUWiQ\W� pV� D]�
�]HPL�V]HUHOYpQ\HLW�YpGHQL�NHOO�D�V]iOOtWiV�DODWW�D�KRVV]LUiQ\~�pV�ROGDOLUiQ\~�O|NpVHNEĘO�YDJ\�
IHOERUXOiVEyO� DGyGyDQ� D� WDUWiQ\W� YDJ\� D� V]HUHOYpQ\HLW� pUĘ� VpU�OpVHNNHO� V]HPEHQ�� $� N�OVĘ�
V]HUHOYpQ\HNHW� ~J\� NHOO� YpGHQL�� KRJ\� D]� �WpVHN� KDWiViUD�� LOO�� D� PRELO� WDUWiQ\QDN� D�
V]HUHOYpQ\HNUH�YDOy�UiERUXOiVD�HVHWpQ�D�WDUWiQ\EDQ�V]iOOtWRWW�DQ\DJ�QH�V]DEDGXOMRQ�NL��3pOGiN�
D�YpGHOHPUH��

D�� D]� ROGDOLUiQ\~� �WpVHNNHO� V]HPEHQL� YpGHOHP�� DPL� iOOKDW� D� WDUWiQ\� PLQGNpW� ROGDOiQ� D�
N|]pSYRQDO�V]LQWMpEHQ�YpGĘ�KRVV]LUiQ\~�UXGDNEyO��

E�� D�PRELO�WDUWiQ\�IHOERUXOiV�HOOHQL�YpGHOPH��DPL�iOOKDW�HUĘVtWĘ�J\ĦUĦNEĘO�YDJ\�D�NHUHWHQ�
NHUHV]WEHQ�HOKHO\H]HWW�UXGDNEyO��

F�� D�KiWXOUyO�M|YĘ��WpVHNNHO�V]HPEHQL�YpGHOHP��DPL�O|NKiUtWyEyO�YDJ\�NHUHWEĘO�iOOKDW��
G�� D� WDUWiQ\� �WpVHNEĘO� YDJ\� IHOERUXOiVEyO� HUHGĘ� VpU�OpVVHO� V]HPEHQL� YpGHOPH� D]� ,62�

������������V]DEYiQ\�V]HULQWL�,62�Yi]V]HUNH]HW�KDV]QiODWiYDO��
��������� 7tSXVMyYiKDJ\iV�
����������� 0LQGHQ�~M�PRELO� WDUWiQ\� WtSXV� HVHWpQ� D]� LOOHWpNHV�KDWyViJQDN�YDJ\�D]� iOWDOD� IHOKDWDOPD]RWW�

V]HUYH]HWQHN�J\iUWiVL�WtSXV�EL]RQ\tWYiQ\W�NHOO�NLiOOtWDQL��(QQHN�D�EL]RQ\tWYiQ\QDN�WDQ~VtWDQLD�
NHOO��KRJ\�D�PRELO�WDUWiQ\W�H]�D�KDWyViJ�PHJYL]VJiOWD��D]�D�NtYiQW�FpOUD�DONDOPDV��pV�PHJIHOHO�
H�IHMH]HW�N|YHWHOPpQ\HLQHN�pV�KD�DONDOPD]DQGy��DNNRU�D�����IHMH]HWEHQ�pV�D�����IHMH]HW�Ä$´�
WiEOi]DWEDQ� D]� HJ\HV� DQ\DJRNUD� YRQDWNR]y� N|YHWHOPpQ\HNQHN�� +D� D� PRELO� WDUWiQ\RNDW�
VRUR]DWEDQ� J\iUWMiN� PyGRVtWiV� QpON�O�� H]� D� EL]RQ\tWYiQ\� D� WHOMHV� VRUR]DWUD� pUYpQ\HV�� $�
EL]RQ\tWYiQ\EDQ�XWDOQL�NHOO�D�J\iUWiVL�WtSXV�YL]VJiODWL�MHJ\]ĘN|Q\YpUH��D]RNUD�D]�DQ\DJRNUD�
pV�YDJ\� DQ\DJFVRSRUWRNUD�� DPHO\HN� V]iOOtWKDWyN�� D� WDUWiQ\� pV� D� EpOpV� �KD� YDQ�� J\iUWiVL�
DQ\DJiUD�pV�D�MyYiKDJ\iVL�V]iPUD��$�MyYiKDJ\iVL�V]iPQDN�D]�HQJHGpO\W�NLDGy�iOODP�MHOpEĘO��
�D� QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ�



�����

MHO]pVpYHO����pV�HJ\�Q\LOYiQWDUWiVL�V]iPEyO�NHOO�iOOQLD��$���������EHNH]GpV�V]HULQWL�HVHWOHJHV�
DOWHUQDWtY� NLDODNtWiVW� D� EL]RQ\tWYiQ\EDQ� IHO� NHOO� W�QWHWQL�� $� WtSXVMyYiKDJ\iV� D]� D]RQRV�
DQ\DJEyO� pV� D]RQRV� IDOYDVWDJViJJDO� J\iUWRWW�� NLVHEE� PRELO� WDUWiQ\RN� MyYiKDJ\iViQDN� LV�
WHNLQWKHWĘ�� DPHO\HNHW� XJ\DQRO\DQ� J\iUWiVL� WHFKQROyJLiYDO� pV� D]RQRV� WDUWyV]HUNH]HWHNNHO��
HJ\HQpUWpNĦ�]iUyV]HUNH]HWHNNHO�pV�HJ\pE�WDUWR]pNRNNDO�J\iUWRWWDN��

����������� $�J\iUWiVL� WtSXV�YL]VJiODWL� MHJ\]ĘN|Q\YpQHN�D� WtSXVMyYiKDJ\iVKR]� OHJDOiEE�D�N|YHWNH]ĘNHW�
NHOO�WDUWDOPD]QLD��

D�� D�Yi]V]HUNH]HWUH�YRQDWNR]y��,62�������������V]DEYiQ\EDQ�PHJKDWiUR]RWW�YL]VJiODWRN�
HUHGPpQ\HLW��

E�� D������������SRQW�V]HULQWL��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�HUHGPpQ\HLW��pV�
F�� D������������SRQW�V]HULQWL��WN|]pVL�SUyED�HUHGPpQ\HLW��KD�DONDOPD]KDWy��

��������� 9L]VJiODW�
����������� $]RNDW� D� PRELO� WDUWiQ\RNDW�� DPHO\HN� Ä$� %L]WRQViJRV� .RQWpQHUHNUĘO� V]yOy� ������ pYL�

1HP]HWN|]L� (J\H]PpQ\´� �&6&�� PyGRVtWRWW� NLDGiVD� PHJKDWiUR]iVD� V]HULQW� NRQWpQHUQHN�
PLQĘV�OQHN��FVDN�D]XWiQ�V]DEDG�KDV]QiOQL��KRJ\�D�J\iUWiVL�WtSXV�SURWRWtSXVD�VLNHUHVHQ�NLiOOWD�
D�Ä9L]VJiODWRN�pV�NULWpULXPRN�Np]LN|Q\Y´�,9��UpV]�����IHMH]HWpEHQ�HOĘtUW�GLQDPLNXV��KRVV]�
LUiQ\~��WN|]pVL�SUyEiW��

����������� $]� HOVĘ� �]HPEH� KHO\H]pV� HOĘWW� PLQGHQ� PRELO� WDUWiQ\W� pV� V]HUHOYpQ\HLW� YL]VJiODWQDN� NHOO�
DOiYHWQL� ��]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW�� pV� D]XWiQ� OHJIHOMHEE� |WpYHV� LGĘN|]|QNpQW� ���
pYHQNpQWL� LGĘV]DNRV� YL]VJiODW��� pV� D]� �� pYHV� LGĘN|]|N� N|]HSpQ� N|]EHQVĘ� YL]VJiODWWDO� �����
pYHQNpQWL� N|]EHQVĘ� LGĘV]DNRV� YL]VJiODW���$� ���� pYHQNpQWL� YL]VJiODWRW� D]� HOĘtUW� LGĘSRQWKR]�
NpSHV���KyQDSRQ�EHO�O�NHOO�HOYpJH]QL��+D�D������������SRQW� V]HULQW� VRURQ�NtY�OL�YL]VJiODWUD�
YDQ�V]�NVpJ��D]W�D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMiWyO�I�JJHWOHQ�O�HO�NHOO�YpJH]QL��

����������� $�PRELO�WDUWiQ\��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWiQDN�NL�NHOO�WHUMHGQLH�D�V]HUNH]HWL�MHOOHP]ĘN�
HOOHQĘU]pVpUH�� D� PRELO� WDUWiQ\� pV� V]HUHOYpQ\HLQHN� N�OVĘ� pV� EHOVĘ� YL]VJiODWUD�� N�O|Q|V�
WHNLQWHWWHO�D�V]iOOtWDQGy�DQ\DJRN�V]HPSRQWMiEyO��pV�Q\RPiVSUyEiUD��0LHOĘWW�D�PRELO�WDUWiQ\W�
�]HPEH� KHO\H]LN�� W|P|UVpJL� SUyEiW� LV� NHOO� YpJH]QL� pV� D]� �]HPL� V]HUHOYpQ\HN� PHJIHOHOĘ�
PĦN|GpVpW�LV�HOOHQĘUL]QL�NHOO��$PHQQ\LEHQ�D�Q\RPiVSUyEiW�D�WDUWiQ\RQ�pV�D�V]HUHOYpQ\HNHQ�
N�O|Q�YpJH]WpN��D�W|P|UVpJL�SUyEiW�D]�|VV]HV]HUHOpVW�N|YHWĘHQ�NHOO�YpJUHKDMWDQL��

����������� $]� �� pYHQNpQWL� LGĘV]DNRV� YL]VJiODWQDN� EHOVĘ� pV� N�OVĘ� iOODSRW� YL]VJiODWiEyO� pV� iOWDOiEDQ�
IRO\DGpNQ\RPiV�SUyEiEyO�NHOO�iOOQLD��$�NL]iUyODJ�RO\DQ�QHP�PpUJH]Ę�pV�QHP�PDUy�V]LOiUG�
DQ\DJRN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RNQiO��DPHO\HN�D�V]iOOtWiV�DODWW�QHP�YiOQDN�IRO\pNRQQ\i��
D� IRO\DGpNQ\RPiV�SUyED�D]� LOOHWpNHV�KDWyViJ�HQJHGpO\H�DODSMiQ�D�PHJHQJHGHWW� OHJQDJ\REE�
�]HPL� Q\RPiVW� �0$:3�� ����V]HUHVpW� NLWHYĘ� Q\RPiVVDO� YpJ]HWW� DONDOPDV� Q\RPiVSUyEiYDO�
KHO\HWWHVtWKHWĘ�$�KĘ��YDJ\�HJ\pE�V]LJHWHOĘERUtWiVRNDW�FVDN�DQQ\LUD�NHOO�HOWiYROtWDQL��DPHQ\�
Q\LUH�D�WDUWiQ\�MHOOHP]ĘLQHN�EL]WRQViJRV�PHJtWpOpVpKH]�IHOWpWOHQ�O�V]�NVpJHV��$PHQQ\LEHQ�D�
Q\RPiVSUyEiW� D� WDUWiQ\RQ� pV� D� V]HUHOYpQ\HNHQ� N�O|Q� YpJH]WpN�� D� W|P|UVpJL� SUyEiW� D]�
|VV]HV]HUHOpVW�N|YHWĘHQ�NHOO�YpJUHKDMWDQL��

����������� $�����pYHQNpQWL�N|]EHQVĘ�LGĘV]DNRV�YL]VJiODWQDN�NL�NHOO� WHUMHGQLH�OHJDOiEE�D�PRELO�WDUWiQ\�
pV� V]HUHOYpQ\HLQHN� N�OVĘ� pV� EHOVĘ� YL]VJiODWUD�� N�O|Q|V� WHNLQWHWWHO� D� V]iOOtWDQGy� DQ\DJRN�
V]HPSRQWMiEyO��pV� W|P|UVpJL�SUyEiUD�� WRYiEEi�D]��]HPL�V]HUHOYpQ\HN�PHJIHOHOĘ�PĦN|GpVpW�
LV� HOOHQĘUL]QL� NHOO�� $� KĘ�� YDJ\� HJ\pE� V]LJHWHOĘERUtWiVRNDW� FVDN� DQQ\LUD� NHOO� HOWiYROtWDQL��
DPHQQ\LUH� D� WDUWiQ\� MHOOHP]ĘLQHN� EL]WRQViJRV�PHJtWpOpVpKH]� IHOWpWOHQ�O� V]�NVpJHV��$� FVDN�
HJ\HWOHQ� DQ\DJ� V]iOOtWiViUD� V]ROJiOy� PRELO� WDUWiQ\QiO� D� ���� pYHQNpQWL� N|]EHQVĘ� LGĘV]DNRV�
YL]VJiODW�HOKDJ\KDWy��YDJ\�D]� LOOHWpNHV�KDWyViJ�YDJ\�D]�iOWDOD� IHOKDWDOPD]RWW�V]HUYH]HW�iOWDO�
HOĘtUW�PiV�YL]VJiODWL�PyGV]HUUHO�YDJ\�HOOHQĘU]pVVHO�KHO\HWWHVtWKHWĘ��

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



�����

����������� 0RELO� WDUWiQ\RN� YL]VJiODWD� pV� D]� XWROVy� LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHWHOWH� XWiQL�
W|OWpVH�

������������� $�PRELO� WDUWiQ\RN� D� ����������� SRQWEDQ� HOĘtUW� XWROVy� �� pYHQNpQWL� YDJ\� ���� pYHQNpQWL� LGĘ�
V]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ� QHP� W|OWKHWĘN� PHJ� pV� QHP� DGKDWyN� iW�
V]iOOtWiVUD��$]�XWROVy� LGĘV]DNRV� YL]VJiODW� OHMiUWD� HOĘWW�PHJW|OW|WW�PRELO� WDUWiQ\RN� D]� XWROVy�
LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHWHOWH� XWiQ� OHJIHOMHEE� �� KyQDSLJ� V]iOOtWKDWyN�� (]HQ�
NtY�O�D�PRELO�WDUWiQ\�D]�XWROVy�LGĘV]DNRV�YL]VJiODW�pUYpQ\HVVpJpQHN�OHWHOWH�XWiQ�LV�V]iOOtWKDWy�

D�� NL�UtWpV� XWiQ�� GH� WLV]WtWiV� HOĘWW� D]� ~MUDW|OWpV� HOĘWW� V]�NVpJHV� YL]VJiODW� HOYpJ]pVpQHN�
FpOMiEyO��pV�

E�� D�YHV]pO\HV�DQ\DJ�iUWDOPDWODQtWiViUD��PHJIHOHOĘ�HOKHO\H]pVpUH��YDJ\�~MUDKDV]QRVtWiViUD�
W|UWpQĘ� YLVV]DV]iOOtWiVD� FpOMiEyO� D]� LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ�
OHJIHOMHEE� KDW� KyQDSLJ�� KDFVDN� D]� LOOHWpNHV� KDWyViJ� PiVNpQW� QHP� UHQGHONH]LN�� (]W� D�
PHQWHVVpJHW�D�IXYDURNPiQ\ED�EH�NHOO�MHJ\H]QL��

������������� +DFVDN� D� ������������� SRQWEDQ�PiVNpQW� QLQFV� HOĘtUYD�� D]RN� D�PRELO� WDUWiQ\RN�� DPHO\HNQpO�
W~OOpSWpN�D]���pYHQNpQWL�YDJ\�D�����pYHQNpQWL� LGĘV]DNRV�YL]VJiODWRN�HOĘtUW�KDWiULGHMpW��FVDN�
DNNRU�W|OWKHWĘN�PHJ�pV�DGKDWyN�iW�V]iOOtWiVUD��KD�HJ\�~M��D������������SRQW�V]HULQWL���pYHQNpQWL�
LGĘV]DNRV�YL]VJiODWQDN�DOiYHWHWWpN��

����������� 6RURQ�NtY�OL�YL]VJiODWRW�V]�NVpJHV�YpJH]QL��KD�D�PRELO�WDUWiQ\�VpU�OW��UR]VGiV��V]LYiURJ�YDJ\�
EiUPHO\�PiV�N|U�OPpQ\�D�PRELO�WDUWiQ\�VpUWHWOHQVpJpW�EHIRO\iVROKDWMD��$�VRURQ�NtY�OL�YL]V�
JiODWQDN�PpUWpNpW� D]� KDWiUR]]D�PHJ�� KRJ\� D�PRELO� WDUWiQ\�PHQQ\LUH� VpU�OW� YDJ\� KLEiV��$�
VRURQ�NtY�OL�YL]VJiODWQDN�D]RQEDQ� OHJDOiEE�D������������SRQW� V]HULQWL�����pYHQNpQWL�YL]VJi�
ODWRNUD�NHOO�NLWHUMHGQLH��

����������� $�N�OVĘ�pV�D�EHOVĘ�YL]VJiODW�VRUiQ�EL]WRVtWDQL�NHOO��KRJ\�

D�� HOOHQĘUL]]pN�D�WDUWiQ\W��KRJ\�QLQFV�UDMWD�UR]VGD��NLSDWWRJ]iV��NRSiV��KRUSDGiV��WRU]XOiV��
KHJHV]WpVL� KLED� YDJ\� EiUPL�PiV� �SO�� V]LYiUJiV��� DPL�PLDWW� D�PRELO� WDUWiQ\� V]iOOtWiVD�
QHP� OHQQH� EL]WRQViJRV�� +D� D� YL]VJiODW� HUHGPpQ\H� DUUD� XWDO�� KRJ\� D� IDOYDVWDJViJ�
FV|NNHQW��D�IDOYDVWDJViJRW�DONDOPDV�PpUpVVHO�HOOHQĘUL]QL�NHOO��

E�� HOOHQĘUL]]pN�D�FVĘYH]HWpNHW��D�V]HOHSHNHW��D�IĦWĘ�KĦWĘ�UHQGV]HUW�pV�D�W|PtWpVHNHW��KRJ\�
QLQFV�UDMWXN�UR]VGD��VpU�OpV�YDJ\�EiUPL�PiV��SO��V]LYiUJiV���DPL�PLDWW�D�PRELO�WDUWiQ\�
W|OWpVH���UtWpVH�YDJ\�V]iOOtWiVD�QHP�OHQQH�EL]WRQViJRV��

F�� D� E~YyQ\tOiVRN� IHGHOpQHN� U|J]tWpVpW� EL]WRVtWy� V]HUNH]HWHN� MyO� PĦN|GMHQHN�� pV� D�
E~YyQ\tOiV�IHGHOHNQpO��LOO��D�W|PtWpVHNQpO�QH�OHJ\HQ�V]LYiUJiV��

G�� D�FVĘNDULPD�FVDWODNR]iVRNQiO�pV�YDNNDULPiNQiO�D�KLiQ\]y�YDJ\� OD]D�FVDYDURNDW�YDJ\�
FVDYDUDQ\iNDW�SyWROMiN��LOO��PHJK~]]iN��

H�� PLQGHQ� YpV]OHI~Yy� V]HUNH]HW� pV� V]HOHS�PHQWHV� OHJ\HQ� D� NRUUy]LyWyO� pV�PLQGHQ� RO\DQ�
VpU�OpVWĘO� YDJ\� PHJKLEiVRGiVWyO�� DPL� PHJDNDGiO\R]KDWMD� QRUPiOLV� PĦN|GpVpW�� $�
WiYPĦN|GWHWpVĦ� ]iUyV]HUNH]HWHNHW� pV� D]� |Q]iUy� V]HOHSHNHW� NL� NHOO� SUyEiOQL�� KRJ\�
PHJIHOHOĘHQ�PĦN|GQHN�H��

I�� D]�HVHWOHJHV�EpOpVHNHW�D�J\iUWy�HOĘtUiVDL�DODSMiQ�PHJYL]VJiOMiN��
J�� D]� HOĘtUW� MHO|OpVHN� D�PRELO� WDUWiQ\RQ� ROYDVKDWyDN�� pV� D� YRQDWNR]y� N|YHWHOPpQ\HNQHN�

PHJIHOHOMHQHN��pV�
K�� D� PRELO� WDUWiQ\� Yi]�� pV� WDUWyV]HUNH]HWH�� LOO�� D]� HPHOpVUH� V]ROJiOy� EHUHQGH]pVHL�

PHJIHOHOĘ�iOODSRWEDQ�OHJ\HQHN��
�

����������� $� ������������ ������������ ������������ ����������� pV� ����������� SRQW� V]HULQWL� YL]VJiODWRNDW� D]�
LOOHWpNHV� KDWyViJ� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HW� iOWDO� HOLVPHUW� V]DNpUWĘQHN� NHOO�
HOYpJH]QLH� YDJ\� WDQ~VtWDQLD�� +D� D� Q\RPiVSUyED� D� YL]VJiODW� UpV]pW� NpSH]L�� D� YL]VJiODWRW� D�



�����

PRELO� WDUWiQ\� DGDWWiEOiMiQ� IHOW�QWHWHWW� Q\RPiVVDO� NHOO� YpJH]QL�� $� Q\RPiV� DODWW� OpYĘ�PRELO�
WDUWiQ\RQ�D�WDUWiQ\��D�FVĘYH]HWpN�pV�D�V]HUHOYpQ\HN�V]LYiUJiVPHQWHVVpJpW�LV�YL]VJiOQL�NHOO��

������������ 0LQGHQ�HVHWEHQ��DPLNRU�D�PRELO� WDUWiQ\W�YiJiVVDO��PHOHJtWpVVHO�YDJ\�KHJHV]WpVVHO� MDYtWMiN��
H]W� D� PXQNiW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HWQHN� MyYi� NHOO�
KDJ\QLD�� ILJ\HOHPEH� YpYH� D]W� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y� V]DEiO\]DWRW�� DPHO\�
DODSMiQ�D�WDUWiQ\W�J\iUWRWWiN��$�PXQND�EHIHMH]pVH�XWiQ�D]�HUHGHWL�SUyEDQ\RPiVVDO�Q\RPiV�
SUyEiW�NHOO�YpJH]QL��

������������ $PHQQ\LEHQ�D�EL]WRQViJRW�YHV]pO\H]WHWĘ�N|U�OPpQ\HNHW�WDSDV]WDOQDN��D�PRELO�WDUWiQ\�DGGLJ�
QHP�KDV]QiOKDWy�~MUD��DPtJ�PHJ�QHP�MDYtWRWWiN�pV�D]�LVPpWHOW�YL]VJiODWRW�NL�QHP�iOOWD��

��������� -HO|OpV�
����������� (OOHQĘU]pV� FpOMiEyO� N|QQ\HQ� HOpUKHWĘ�� V]HPEHWĦQĘ� KHO\UH� PLQGHQ� PRELO� WDUWiQ\UD� QHP�

NRUURGiOyGy�IpPWiEOiW�NHOO� WDUWyVDQ�U|J]tWHQL��+D�D�PRELO� WDUWiQ\�NLDODNtWiVD�IRO\WiQ�D�WiEOD�
QHP� HUĘVtWKHWĘ� WDUWyVDQ� D� WDUWiQ\KR]�� OHJDOiEE� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�
V]DEiO\]DWEDQ� HOĘtUW� LQIRUPiFLyNDW� NHOO� D� WDUWiQ\RQ� IHOW�QWHWQL�� $� IpPWiEOiQ� OHJDOiEE� D�
N|YHWNH]ĘNEHQ�IHOVRUROW�DGDWRNDW�NHOO�IHOW�QWHWQL�EH�WpVVHO�YDJ\�PiV�KDVRQOy�PyGRQ��

D�� 7XODMGRQRVL�LQIRUPiFLyN�
L�� D�WXODMGRQRV�Q\LOYiQWDUWiVL�V]iPD��

E�� *\iUWiVL�LQIRUPiFLyN�
L�� D�J\iUWiVL�RUV]iJ��
LL�� D�J\iUWiVL�pY��
LLL�� D�J\iUWy�QHYH�YDJ\�MHOH��
LY�� D�J\iUWy�VRUR]DWV]iPD��

F�� -yYiKDJ\iVL�LQIRUPiFLyN�

L�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q��� �����
� (]W�D�MHOHW�FVDN�DQQDN�WDQ~VtWiViUD�V]DEDG�KDV]QiOQL��KRJ\�D�FVRPDJROyHV]N|]��D�

KDMOpNRQ\IDO~� |POHV]WHWWiUX�NRQWpQHU�� D� PRELO� WDUWiQ\�� LOO�� D� 0(*�NRQWpQHU�
PHJIHOHO� D� ����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO�� D� ����� IHMH]HW� YRQDWNR]y�
HOĘtUiVDLQDN��

LL�� D�MyYiKDJ\y�RUV]iJ��
LLL�� D�WtSXVMyYiKDJ\iVUD�IHOKDWDOPD]RWW�V]HUYH]HW��
LY�� WtSXVMyYiKDJ\iVL�V]iP��
Y�� Ä$$´� EHWĦN�� KD� D� WtSXVW� DOWHUQDWtY� NLDODNtWiV~NpQW� KDJ\WiN� MyYi� �OiVG� D� ��������

EHNH]GpVW���
YL�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y� V]DEiO\]DW�� DPHO\� V]HULQW� D� WDUWiQ\W�

PpUHWH]WpN��

G�� 1\RPiVRN�
L�� 0$:3��D�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV��EDU�YDJ\�N3D��W~OQ\RPiV�����
LL�� D�SUyEDQ\RPiV��EDU�YDJ\�N3D��W~OQ\RPiV������
LLL�� D]��]HPEH�KHO\H]pV�HOĘWWL�Q\RPiVSUyED�LGĘSRQWMD��KyQDS�pV�pY���
LY�� D]��]HPEH�KHO\H]pV�HOĘWWL�Q\RPiVSUyEiW�WDQ~VtWy�V]DNpUWĘ�D]RQRVtWy�MHOH��
Y�� D�N�OVĘ�WHUYH]pVL�Q\RPiV����EDU�YDJ\�N3D��W~OQ\RPiV�����

�����������������������������������������������������������
��� $�PpUWpNHJ\VpJHW�IHO�NHOO�W�QWHWQL���



�����

YL�� D� IĦWĘ�KĦWĘUHQGV]HU� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiVD� �EDU� YDJ\� N3D��
W~OQ\RPiV������

H�� +ĘPpUVpNOHWHN�
L�� WHUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\����&������

I�� $Q\DJRN��
L�� D�WDUWiQ\�DQ\DJD�L��pV�D]�DQ\DJV]DEYiQ\�KLYDWNR]iV�RN���
LL�� D]�HJ\HQpUWpNĦ�YDVWDJViJ�UHIHUHQFLD�DFpOUD��PP�����
LLL�� D�EpOpV�DQ\DJD��KD�YDQ���

J�� ĥUWDUWDORP�
L�� D�WDUWiQ\�Yt]WpUIRJDWD�����&�RQ��OLWHU�����

� (]� XWiQ� D]� Ä6´� V]LPEyOXPRW� NHOO� IHOW�QWHWQL�� KD� D� WDUWiQ\� KXOOiPW|UĘ� OHPH]HNNHO�
OHJIHOMHEE������OLWHU�ĦUWDUWDOP~�UHNHV]HNUH�YDQ�RV]WYD��
LL�� D]� HJ\HV� NDPUiN�Yt]WpUIRJDWD����&�RQ� �OLWHU���� �W|EENDPUiV� WDUWiQ\QiO�� KD� DONDO�

PD]KDWy���

� (]�XWiQ�D]�Ä6´�V]LPEyOXPRW�NHOO�IHOW�QWHWQL��KD�D�WDUWiQ\NDPUD�KXOOiPW|UĘ�OHPH]HNNHO�
OHJIHOMHEE������OLWHU�ĦUWDUWDOP~�UHNHV]HNUH�YDQ�RV]WYD��

K�� ,GĘV]DNRV�YL]VJiODWRN�
L�� D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�WtSXVD������pYHQNpQWL����pYHQNpQWL��VRURQNtY�OL���
LL�� D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMD��KyQDS�pV�pY���
LLL�� D� OHJXWyEEL� LGĘV]DNRV� YL]VJiODW� SUyEDQ\RPiVD� �EDU� YDJ\� N3D�� W~OQ\RPiV���� �KD�

DONDOPD]KDWy���
LY�� D� IHOKDWDOPD]RWW� V]HUYH]HW� D]RQRVtWy� MHOH�� DPHO\� D� OHJXWyEEL� YL]VJiODWRW� YpJH]WH�

YDJ\�WDQ~VtWRWWD��

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� /iVG�D������������SRQWRW��
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������������iEUD��$�WiEOD�MHO|OpV�SpOGiMD�
$�WXODMGRQRV�Q\LOYiQWDUWiVL�V]iPD�
*<È57È6,�,1)250È&,Ï.�
*\iUWiVL�RUV]iJ� �
*\iUWiVL�pY� �
*\iUWy� �
*\iUWy�VRUR]DWV]iPD� �
-Ï9È+$*<È6,�,1)250È&,Ï.�

�

-yYiKDJ\y�RUV]iJ� �
7tSXVMyYiKDJ\iVUD�IHOKDWDOPD]RWW�V]HUYH]HW� �
7tSXVMyYiKDJ\iVL�V]iP� Ä$$´��KD�DONDOPD]KDWy��

$�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y�V]DEiO\]DW��DPHO\�V]HULQW�D�WDUWiQ\W�
PpUHWH]WpN�

�

1<20È62.�
0$:3��PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV� ������������������������������EDU�YDJ\��N3D�
3UyEDQ\RPiV� ������������������������������EDU�YDJ\��N3D�
h]HPEH�KHO\H]pV�HOĘWWL�
Q\RPiVSUyED�LGĘSRQWMD�

�KK�pppp�� 7DQ~VtWy�
D]RQRVtWyMD�

�

.�OVĘ�WHUYH]pVL�Q\RPiV� ������������������������������EDU�YDJ\��N3D�
)ĦWĘ�KĦWĘUHQGV]HU�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVD��
�KD�DONDOPD]KDWy��

������������������������������EDU�YDJ\��N3D�

+ė0e56e./(7(.�
7HUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\� ������������������������&�WyO� � � � � � � �&�LJ�
$1<$*2.�
$�WDUWiQ\�DQ\DJD�L��pV�D]�DQ\DJV]DEYiQ\�KLYDWNR]iV�RN�� �
(J\HQpUWpNĦ�YDVWDJViJ�UHIHUHQFLD�DFpOUD� �������������������������PP�
$�EpOpV�DQ\DJD��KD�YDQ�� �
ĥ57$57$/20�
$�WDUWiQ\�Yt]WpUIRJDWD�����&�RQ� ��������������OLWHU� Ä6´��KD�DONDOPD]KDWy��
$�WDUWiQ\NDPUD�Yt]WpUIRJDWD�����&�RQ��
�W|EE�NDPUiV�WDUWiQ\RNQiO��KD�DONDOPD]KDWy��

��������������OLWHU� Ä6´��KD�DONDOPD]KDWy��

,'ė6=$.26�9,=6*È/$72.�
9L]VJiODW�WtSXVD� 9L]VJiODW�

LGĘSRQWMD�
7DQ~VtWy�MHOH�pV�
SUyEDQ\RPiV
�

9L]VJiODW�WtSXVD� 9L]VJiODW�
LGĘSRQWMD�

7DQ~VtWy�MHOH�pV�
SUyEDQ\RPiV
�

� �KK�pppp�� � ����EDU�YDJ\��N3D� � �KK�pppp�� � �������EDU�YDJ\��N3D�
� � � � � � � �
� � � � � � � �

�3UyEDQ\RPiV��KD�DONDOPD]KDWy��
�
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����������� $�N|YHWNH]Ę�DGDWRNDW�PDJiQ�D�PRELO� WDUWiQ\RQ�YDJ\�D�PRELO� WDUWiQ\KR]�EL]WRVDQ� U|J]tWHWW�
IpPWiEOiQ�NHOO�WDUWyVDQ�IHOW�QWHWQL��
$]��]HPEHQ�WDUWy�QHYH�
0HJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ�««��«�NJ�
hUHV��WiUD��W|PHJ�««��«�NJ�
$�����������SRQW�V]HULQWL�PRELO�WDUWiQ\�XWDVtWiV�
0HJMHJ\]pV�� $�V]iOOtWRWW�DQ\DJRN�D]RQRVtWiViUD�OiVG�D]����UpV]W�LV��

����������� $� Q\tOW� WHQJHUHQ� W|UWpQĘ� NH]HOpVUH� WHUYH]HWW� pV� MyYiKDJ\RWW� PRELO� WDUWiQ\� HVHWpQ� D]�
Ä2))6+25(�3257$%/(�7$1.´�IHOLUDWRW�NHOO�IHOW�QWHWQL�D]�D]RQRVtWy�WiEOiQ��

������ $�QHP�PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNKR]� KDV]QiOW�PRELO� WDUWiQ\RN� J\iUWiViUD� pV�
YL]VJiODWiUD�YRQDWNR]y�N|YHWHOPpQ\HN�

0HJMHJ\]pV�� (]HN� D� N|YHWHOPpQ\HN� YRQDWNR]QDN� D� Q\RPiV� DODWWL� YHJ\V]HUHN� �81�������
�����������������������pV�������V]iOOtWiViUD�V]ROJiOy�PRELO�WDUWiQ\RNUD�LV��

�������� 0HJKDWiUR]iVRN�
(�V]DNDV]�DONDOPD]iViEDQ��

$]� DOWHUQDWtY� NLDODNtWiVL� HQJHGpO\� D]� H� IHMH]HWEHQ� PHJKDWiUR]RWWDNWyO� HOWpUĘ� PĦV]DNL�
HOĘtUiVRN�DODSMiQ�WHUYH]HWW��J\iUWRWW�YDJ\�HOWpUĘ�YL]VJiODWL�PyGV]HU�V]HULQW�YL]VJiOW��DOWHUQDWtY�
NLDODNtWiV~�� PRELO� WDUWiQ\UD� YDJ\� 0(*�NRQWpQHUUH� D]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW�
HQJHGpO\��

$� PRELO� WDUWiQ\� RO\DQ� PXOWLPRGiOLV� WDUWiQ\�� DPHO\QHN� EHIRJDGyNpSHVVpJH� ���� OLWHUQpO�
QDJ\REE� pV� DPHO\HW� D� �� RV]WiO\� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]DLQDN� V]iOOtWiViUD�
KDV]QiOQDN��$�PRELO� WDUWiQ\� IRJDOPiED�PDJD�D� WDUWiQ\�pV� D�Ji]RN� V]iOOtWiViKR]� V]�NVpJHV�
�]HPL� pV� V]HUNH]HWL� V]HUHOYpQ\HL� WDUWR]QDN�� $�PRELO� WDUWiQ\QDN� D� V]HUNH]HWL� V]HUHOYpQ\HN�
HOWiYROtWiVD�QpON�O� W|OWKHWĘQHN�pV��UtWKHWĘQHN�NHOO� OHQQLH��$� WDUWiQ\�N�OVĘ�UpV]pQ�VWDELOL]iOy�
HOHPHNQHN� NHOO� OHQQL�N�� pV� DONDOPDVQDN� NHOO� OHQQLH� DUUD�� KRJ\� PHJW|OW|WW� iOODSRWEDQ�
IHOHPHOMpN��ÒJ\�NHOO�NLDODNtWDQL��KRJ\�HOVĘVRUEDQ�N|]~WL�MiUPĦUH��YDV~WL�NRFVLUD��LOO��WHQJHU�
MiUy�YDJ\�EHOYt]L�KDMyED�OHKHVVHQ�UDNQL��D�JpSL�UDNRGiV�PHJN|QQ\tWpVpUH�NHUHWWHO�YDJ\�HJ\pE�
V]HUNH]HWHNNHO�NHOO�HOOiWQL��$�N|]~WL� WDUWiQ\MiUPĦYHN��D�YDV~WL� WDUWiO\NRFVLN��D�QHP�IpPEĘO�
NpV]�OW� WDUWiQ\RN� pV� D� QDJ\PpUHWĦ� FVRPDJROyHV]N|]|N� �,%&�N��� D� Ji]SDODFNRN� pV� D�
QDJ\SDODFNRN�H�PHJKDWiUR]iV�pUWHOPpEHQ�QHP�PLQĘV�OQHN�PRELO�WDUWiQ\QDN��

$�WDUWiQ\�D�PRELO�WDUWiQ\�D]RQ�UpV]H��DPHO\�D�V]iOOtWDQGy��QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�
Ji]�PHJWDUWiViUD�V]ROJiO��PDJD�D�WDUWiQ\���EHOHpUWYH�D�Q\tOiVRNDW�pV�D]RN�]iUyV]HUNH]HWHLW��GH�
NL]iUYD�D]��]HPL�V]HUHOYpQ\HNHW�pV�D�N�OVĘ�V]HUNH]HWL�V]HUHOYpQ\HNHW��

$]� �]HPL� V]HUHOYpQ\HN� D� W|OWĘ�� pV� �UtWĘ��� D� V]HOOĘ]Ę��� D� EL]WRQViJL� pV� D� KĘV]LJHWHOĘ�
EHUHQGH]pVHN��YDODPLQW�D�PpUĘHV]N|]|N��

$� V]HUNH]HWL� V]HUHOYpQ\HN� D� WDUWiQ\� N�OVĘ� UpV]pQ� WDOiOKDWy� HUĘVtWĘ��� U|J]tWĘ�� YpGĘ�� YDJ\�
VWDELOL]iOy�HOHPHN��

$� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiV� D� WDUWiQ\� �]HPL� KHO\]HWpEHQ�� DQQDN� WHWHMpQ�
PpUKHWĘ� Q\RPiV�� DPHO\� QHP� OHKHW� NLVHEE�� PLQW� D� N|YHWNH]Ę� NpW� Q\RPiV� pUWpN� N|]�O� D�
QDJ\REELN�pUWpN��GH�VHPPLO\HQ�HVHWEHQ�VHP�OHKHW���EDU�QiO�NLVHEE��

D�� D� WDUWiQ\EDQ� D� W|OWpV�� LOO�� �UtWpV� VRUiQ� PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� Q\RPiV�
�W~OQ\RPiV���YDJ\�

E�� D�OHJQDJ\REE�WpQ\OHJHV�W~OQ\RPiV��DPHO\UH�D�WDUWiQ\�PpUHWH]YH�YDQ��DPL�
L�� D� ���������� SRQWEDQ�� D� 7���PRELO� WDUWiQ\� XWDVtWiVEDQ� IHOVRUROW�� QHP�PpO\KĦW|WW��

FVHSSIRO\yVtWRWW�Ji]RN�HVHWpEHQ�D�Ji]UD�D�7���PRELO�WDUWiQ\�XWDVtWiVEDQ�PHJDGRWW�
PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV��EDU�EDQ���



�����

LL�� HJ\pE� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� HVHWpEHQ� OHJDOiEE� D� N|YHWNH]Ę�
Q\RPiVRN�|VV]HJH��
–� D� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]� DEV]RO~W� JĘ]Q\RPiVD� �EDU�EDQ�� D�

WHUYH]pVL�UHIHUHQFLD�KĘPpUVpNOHWHQ�PtQXV]���EDU��pV�
–� D� IRO\DGpNV]LQW� IHOHWWL� WpUEHQ� OHYĘ� OHYHJĘ�� LOO�� HJ\pE� Ji]� SDUFLiOLV� Q\RPiVDL�

�EDU�EDQ���DPHO\HW�D�N|YHWNH]ĘN�DODSXOYpWHOpYHO�NHOO�PHJKDWiUR]QL��WHUYH]pVL�
UHIHUHQFLD� KĘPpUVpNOHW�� YDODPLQW� D]� iWODJRV� KĘPpUVpNOHW� WU� ±� WI� pUWpNĦ�
Q|YHNHGpVpEĘO�DGyGy� IRO\DGpN�Ii]LV� WiJXOiV� �DKRO� WI� � D� W|OWpVL� KĘPpUVpNOHW��
UHQGV]HULQW�����&��WU� �D�OHJQDJ\REE�iWODJRV�KĘPpUVpNOHW������&���

LLL�� D� Q\RPiV� DODWWL� YHJ\V]HUHN� HVHWpQ� D� KDMWyDQ\DJQDN� D� ���������� SRQWEDQ�� D� 7���
PRELO�WDUWiQ\�XWDVtWiVEDQ�IHOVRUROW�FVHSSIRO\yVtWRWW�Ji]�|VV]HWHYĘMpUH�D�7���PRELO�
WDUWiQ\�XWDVtWiVEDQ�PHJDGRWW�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV��EDU�EDQ���

$�WHUYH]pVL�Q\RPiV�D�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y�V]DEiO\]DW�V]HULQW�D�V]iPtWiVRNKR]�
KDV]QiODQGy� Q\RPiV�� $� WHUYH]pVL� Q\RPiV� QHP� OHKHW� NLVHEE�� PLQW� D� N|YHWNH]Ę� Q\RPiVRN�
N|]�O�D�OHJQDJ\REE��

D�� D� WDUWiQ\EDQ� D� W|OWpV�� LOO�� �UtWpV� VRUiQ� PHJHQJHGHWW� OHJQDJ\REE� WpQ\OHJHV� Q\RPiV�
�W~OQ\RPiV��YDJ\�

E�� D�N|YHWNH]ĘN�|VV]HJH��
L�� D� OHJQDJ\REE� WpQ\OHJHV� W~OQ\RPiV��DPHO\UH�D� WDUWiQ\�PpUHWH]YH�YDQ��PLQW�D]W�D�

PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV�IRJDOPiQDN�E��SRQWMD�PHJKDWiUR]]D��pV�
LL�� D� ���������� SRQWEDQ� PHJKDWiUR]RWW� VWDWLNXV� HUĘN� DODSMiQ� PHJKDWiUR]RWW�

IRO\DGpNQ\RPiV��GH�OHJDOiEE������EDU��

$�SUyEDQ\RPiV�D�Q\RPiVSUyED�DODWW�D�WDUWiQ\�WHWHMpQ�IHOOpSĘ�OHJQDJ\REE�W~OQ\RPiV��

$� W|P|UVpJL� SUyED� D]� D� Ji]]DO� YpJ]HWW� YL]VJiODW�� DPHO\QHN� VRUiQ� D� WDUWiQ\W� D]� �]HPL�
V]HUHOYpQ\HLYHO� D�PHJHQJHGHWW� OHJQDJ\REE��]HPL�Q\RPiV� OHJDOiEE�����iW� HOpUĘ� WpQ\OHJHV�
EHOVĘ�Q\RPiVQDN�WHV]LN�NL��

$� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� D� PRELO� WDUWiQ\� VDMiW� W|PHJH� pV� D� V]iOOtWiVUD�
HQJHGpO\H]HWW�OHJQDJ\REE�UDNRPiQ\�|VV]W|PHJH��

$�UHIHUHQFLD�DFpO�D�����1�PP��V]DNtWyV]LOiUGViJ~�pV�����V]DNDGiVL�Q\~OiV~�DFpO��

$� V]HUNH]HWL� DFpO� RO\DQ� DFpO�� DPHO\QHN� V]DYDWROW� OHJNLVHEE� V]DNtWyV]LOiUGViJD� ���«����
1�PP��N|]|WW�YDQ��pV�V]DNDGiVL�Q\~OiVD�PHJIHOHO�D�������������SRQWQDN��

$� WHUYH]pVL� KĘPpUVpNOHW�WDUWRPiQ\� D� N|UQ\H]HWL� KĘPpUVpNOHWHQ� V]iOOtWRWW� QHP� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]RNKR]� KDV]QiOW� WDUWiQ\RN� HVHWpEHQ� ±��� �&«���� �&�� 6]pOVĘVpJHV�
pJKDMODWL� N|U�OPpQ\HNQHN� NLWHWW� PRELO� WDUWiQ\RN� HVHWpEHQ� V]LJRU~EE� WHUYH]pVL�
KĘPpUVpNOHWHNHW�NHOO�DONDOPD]QL��

$� WHUYH]pVL� UHIHUHQFLD� KĘPpUVpNOHW� D]� D� KĘPpUVpNOHW�� DPHO\HQ� D� WDUWDORP� JĘ]Q\RPiViW�
PHJKDWiUR]]iN� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiV� NLV]iPtWiViKR]�� $� WHUYH]pVL�
UHIHUHQFLD� KĘPpUVpNOHWQHN� NLVHEEQHN� NHOO� OHQQLH�� PLQW� D� V]iOOtWDQGy�� QHP� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]� LOO�� D� Q\RPiV� DODWWL� YHJ\V]HUHNKH]� KDV]QiOW� FVHSSIRO\yVtWRWW� KDMWyJi]�
NULWLNXV�KĘPpUVpNOHWH��DQQDN�EL]WRVtWiViUD��KRJ\�D�Ji]�PLQGHQNRU�FVHSSIRO\yV�PDUDGMRQ��(]�
D]�pUWpN�D]�HJ\HV�PRELO�WDUWiQ\�WtSXVRNUD�D�N|YHWNH]Ę��

D�� ����P��YDJ\�DQQiO�NLVHEE�iWPpUĘMĦ�WDUWiQ\UD������&��
E�� ����P�QpO�QDJ\REE�iWPpUĘMĦ�WDUWiQ\UD��

L�� KĘV]LJHWHOpV�pV�QDSVXJiU]iV�HOOHQL�YpGĘOHPH]�QpON�O������&��
LL�� QDSVXJiU]iV�HOOHQL�YpGĘOHPH]]HO��OiVG�D������������SRQWRW�������&��pV�



�����

LLL�� V]LJHWHOpVVHO��OiVG�D������������SRQWRW�������&��

$� W|OWpVL�VĦUĦVpJ�D�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]QDN�D�WDUWiQ\�EHIRJDGyNpSHVVpJpUH�
YHWtWHWW� iWODJRV� W|PHJpW� �NJ�O�� MHOHQWL��$� W|OWpVL� VĦUĦVpJ�DGDWRNDW�D�����������SRQWEDQ�D�7���
PRELO�WDUWiQ\�XWDVtWiV�WDUWDOPD]]D��

�������� ÈOWDOiQRV�WHUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HN�
���������� $� WDUWiQ\RNDW� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOLVPHUW�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�

V]DEiO\]DW�HOĘtUiVDLQDN�PHJIHOHOĘHQ�NHOO�WHUYH]QL�pV�J\iUWDQL��$�WDUWiQ\W�DODNtWiVUD�DONDOPDV�
DFpOEyO� NHOO� NpV]tWHQL�� $]� DQ\DJRNQDN� iOWDOiEDQ� D� EHOI|OGL� YDJ\� QHP]HWN|]L� DQ\DJ�
V]DEYiQ\RNQDN� NHOO� PHJIHOHOQL�N�� +HJHV]WHWW� WDUWiQ\RNKR]� FVDN� RO\DQ� DQ\DJRN� KDV]QiO�
KDWyN��DPHO\HN�KHJHV]WKHWĘVpJH�WHOMHV�PpUWpNEHQ�V]DYDWROW��$�KHJHV]WpVHNHW�V]DNV]HUĦHQ�NHOO�
HONpV]tWHQL�� pV� WHOMHVHQ�EL]WRQViJRVQDN�NHOO� OHQQL�N��+D�D�J\iUWiVL� IRO\DPDW�YDJ\�D]� DQ\DJ�
V]�NVpJHVVp� WHV]L�� D� WDUWiQ\W� PHJIHOHOĘHQ� KĘNH]HOQL� NHOO�� KRJ\� D� KHJHV]WpVHNQpO� pV� D�
KĘKDWiVQDN�NLWHWW�]yQiNEDQ�EL]WRVtWViN�D�NLHOpJtWĘ�V]tYyVViJRW��$]�DQ\DJRN�NLYiODV]WiViQiO�D�
ULGHJW|UpV�YHV]pO\H��D�IHV]�OWVpJ�DODWWL�NRUUy]LyV�UHSHGH]pVHN�pV�D]��WpViOOyViJ�V]HPSRQWMiEyO�
ILJ\HOHPEH�NHOO�YHQQL�D�WHUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\W��)LQRP�V]HPFVHV]HUNH]HWĦ�DFpORN�
KDV]QiODWD�HVHWpQ�D�V]DYDWROW�IRO\iVKDWiU�QHP�OHKHW�QDJ\REE��PLQW�����1�PP���pV�D�V]DYDWROW�
V]DNtWyV]LOiUGViJ� IHOVĘ� KDWiUD� QHP� OHKHW� QDJ\REE�� PLQW� ���� 1�PP�� D]� DQ\DJVSHFLILNiFLy�
V]HULQW��$�PRELO� WDUWiQ\�DQ\DJDLQDN�DONDOPDVQDN�NHOO� OHQQL�N�DKKR]�D�N�OVĘ�N|UQ\H]HWKH]��
DPHO\EHQ�D�WDUWiQ\W�V]iOOtWKDWMiN��

���������� $�PRELO�WDUWiQ\RNDW��D�V]HUHOYpQ\HLNHW�pV�D�FVĘYH]HWpNHNHW�RO\DQ�DQ\DJEyO�NHOO�NpV]tWHQL��

D�� DPHO\HW�D�V]iOOtWRWW�DQ\DJ�RN��HOHYH�QHP�WiPDG�QDN��PHJ��YDJ\�
E�� DPHO\�NpPLDL�UHDNFLy�UpYpQ�PHJIHOHOĘHQ�SDVV]LYiOyGLN�YDJ\�VHPOHJHVtWĘGLN��

���������� $� W|PtWpVHNHW� RO\DQ� DQ\DJRNEyO� NHOO� NpV]tWHQL�� DPHO\HNHW� D� V]iOOtWDQGy�� QHP� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�Ji]�RN��QHP�WiPDG�QDN��PHJ��

���������� .HU�OQL� NHOO� D� N�O|QE|]Ę� IpPHN� pULQWNH]pVpW�� DPL� D� JDOYDQLNXV� KDWiV� IRO\WiQ� NiURVRGiVW�
RNR]KDW��

���������� $� PRELO� WDUWiQ\�� D� V]HUHOYpQ\HN�� D� W|PtWpVHN� pV� D� WDUWR]pNRN� DQ\DJD� QHP� J\DNRUROKDW�
NHGYH]ĘWOHQ� KDWiVW� D� PRELO� WDUWiQ\EDQ� V]iOOtWDQGy�� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW�
Ji]�RN�UD��

���������� $�PRELO�WDUWiQ\W�PHJIHOHOĘ�HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HNNHO�pV�RO\DQ�WDUWyV]HUNH]HWWHO�NHOO�
WHUYH]QL�pV�NLDODNtWDQL��DPHO\�D�V]iOOtWiV�VRUiQ�EL]WRV�DOiWiPDV]WiVW�Q\~MW��

���������� $�PRELO� WDUWiQ\W�RO\DQUD�NHOO� WHUYH]QL��KRJ\�D�V]iOOtWRWW�DQ\DJ�YHV]WHVpJH�QpON�O�HOOHQiOOMRQ�
OHJDOiEE�D�V]iOOtWRWW�DQ\DJ�iOWDO�NLIHMWHWW�EHOVĘ�Q\RPiVQDN�pV�D�QRUPiOLV�V]iOOtWiVL�pV�NH]HOpVL�
IHOWpWHOHN�PHOOHWW�IHOOpSĘ�VWDWLNXV��GLQDPLNXV�pV�KĘWHUKHOpVQHN��$�WHUYH]pV�VRUiQ�EL]RQ\tWDQL�
NHOO�� KRJ\� D]� H]HQ� WHUKHOpVHNQHN� D� PRELO� WDUWiQ\� YiUKDWy� pOHWWDUWDPD� DODWWL� LVPpWOĘGpVH�
IRO\WiQ�NLDODNXOy�NLIiUDGiVW�ILJ\HOHPEH�YHWWpN��

���������� $� WDUWiQ\RNDW�~J\�NHOO� WHUYH]QL��KRJ\� WDUWyV�DODNYiOWR]iV�QpON�O�HOOHQiOOMDQDN�DNNRUD�N�OVĘ�
Q\RPiVQDN��DPHO\�D�EHOVĘ�Q\RPiVQiO� OHJDOiEE�����EDU�UDO�QDJ\REE��$PHQQ\LEHQ�D� WDUWiQ\�
MHOHQWĘV�YiNXXPQDN�YDQ�NLWpYH�D� W|OWpV�HOĘWW�YDJ\�D]��UtWpV� VRUiQ��DNNRU�~J\�NHOO� WHUYH]QL��
KRJ\� WDUWyV� DODNYiOWR]iV� QpON�O� HOOHQiOOMRQ� DNNRUD� N�OVĘ� Q\RPiVQDN�� DPHO\� D� EHOVĘ�
Q\RPiVQiO�OHJDOiEE�����EDU�UDO�QDJ\REE��pV�D�WDUWiQ\W�HUUH�D�Q\RPiVUD�NHOO�YL]VJiOQL��

���������� $�PRELO�WDUWiQ\RNQDN�pV�U|J]tWĘHOHPHLNQHN�D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�W|PHJ�PHOOHWW�
D�N|YHWNH]Ę��N�O|Q�N�O|Q�IHOOpSĘ��VWDWLNXV�HUĘN�HOYLVHOpVpUH�NHOO�DONDOPDVQDN�OHQQL�N��

D�� PHQHWLUiQ\EDQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� NpWV]HUHVH� V]RUR]YD� D�
QHKp]VpJL�J\RUVXOiVVDO��J�����

�����������������������������������������������������������
��� $�V]iPtWiVRN�FpOMiUD�J� ������P�V���



�����

E�� Yt]V]LQWHVHQ� D� PHQHWLUiQ\UD� PHUĘOHJHVHQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ�
�DPHQQ\LEHQ� D� PHQHWLUiQ\� QLQFV� HJ\pUWHOPĦHQ� PHJKDWiUR]YD�� D� PHJHQJHGHWW�
OHJQDJ\REE�EUXWWy�W|PHJ�NpWV]HUHVH��V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J�����

F�� I�JJĘOHJHVHQ� IHOIHOp�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� V]RUR]YD� D� QHKp]VpJL�
J\RUVXOiVVDO��J�����pV�

G�� I�JJĘOHJHVHQ�OHIHOp��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��|VV]HV�WHUKHOpV�EHOHpUWYH�
D�JUDYLWiFLy�KDWiViW��NpWV]HUHVH�V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J�����

����������� $� ���������� SRQWEDQ� IHOVRUROW� HUĘNQpO� D� N|YHWNH]Ę� EL]WRQViJL� WpQ\H]ĘNHW� NHOO� ILJ\HOHPEH�
YHQQL��

D�� KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę�DFpOQiO�D�V]DYDWROW�IRO\iVKDWiUUD�YRQDWNR]yDQ�����
HV�EL]WRQViJL�WpQ\H]ĘW��YDJ\�

E�� KDWiUR]RWW�IRO\iVKDWiUUDO�QHP�UHQGHONH]Ę�DFpOQiO��D������RV��YDJ\�DXV]WHQLWHV�DFpORNUD�
D]� ���RV�� V]DYDWROW�� HJ\H]PpQ\HV� IRO\iVKDWiUUD� YRQDWNR]yDQ� ����HV� EL]WRQViJL�
WpQ\H]ĘW��

����������� $� WpQ\OHJHV�� LOO�� D]� HJ\H]PpQ\HV� IRO\iVKDWiU� pUWpNpUH� D� EHOI|OGL� YDJ\� QHP]HWN|]L� DQ\DJ�
V]DEYiQ\RN� iOWDO� PHJKDWiUR]RWW� pUWpNHNHW� NHOO� KDV]QiOQL�� $XV]WHQLWHV� DFpORN� KDV]QiODWD�
HVHWpQ� D� WpQ\OHJHV�� LOO�� D]� HJ\H]PpQ\HV� IRO\iVKDWiUUD� D]� DQ\DJV]DEYiQ\RNEDQ� HOĘtUW� OHJ�
NLVHEE� pUWpNHNHW� OHJIHOMHEE� ����NDO�PHJ� OHKHW� KDODGQL�� KD� H]HNHW� D�PDJDVDEE� pUWpNHNHW� D�
YL]VJiODWL�EL]RQ\tWYiQ\�KLWHOHVtWL��+D�D�V]yEDQ�IRUJy�IpPUH�QLQFV�DQ\DJV]DEYiQ\��D�KDV]QiOW�
WpQ\OHJHV��LOO��HJ\H]PpQ\HV�IRO\iVKDWiU�pUWpNHW�D]�LOOHWpNHV�KDWyViJQDN�MyYi�NHOO�KDJ\QLD��

����������� +D�D�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\RNDW�KĘV]LJHWHOpVVHO�
OiWMiN�HO��D�KĘV]LJHWHOĘ�UHQGV]HUQHN�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�NHOO�NLHOpJtWHQLH��

D�� D�KĘV]LJHWHOpVQHN�IpQ\YpGĘ�WHWĘEĘO�NHOO�iOOQLD��DPHO\�D� WDUWiQ\�IHO�OHWpQHN� OHJDOiEE�D�
IHOVĘ� KDUPDGiW�� GH� OHJIHOMHEE� D� IHOVĘ� IHOpW� WDNDUMD�� pV� DWWyO� OHJDOiEE� �� FP�HV� OpJUpWHJ�
YiODV]WMD�HO��YDJ\�

E�� V]LJHWHOĘDQ\DJEyO�NpV]�OW��HOHJHQGĘ�YDVWDJViJ~�WHOMHV�EXUNRODW��DPHO\�~J\�YDQ�YpGYH��
KRJ\� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� QHP� VpU�OKHW� PHJ� pV� D� QHGYHVVpJ� VHP�
V]LYiURJKDW�EHOH��LOO��KĘiWERFViWiVL�WpQ\H]ĘMH�OHJIHOMHEE������:āP��ā.����

F�� KD�D�YpGĘEXUNRODW�Ji]]iUy��N�O|Q�V]HUNH]HWWHO�PHJ�NHOO�DNDGiO\R]QL��KRJ\�D�V]LJHWHOĘ�
UpWHJEHQ�D�WDUWiQ\�YDJ\�D�V]HUHOYpQ\HN�W|PtWHWOHQVpJH�HVHWpQ�YHV]pO\HV�Q\RPiV�OpSMHQ�
IHO��

G�� D� KĘV]LJHWHOpV� QHP� DNDGiO\R]KDWMD� D� V]HUHOYpQ\HNKH]� pV� �UtWĘ� EHUHQGH]pVHNKH]� YDOy�
KR]]iIpUpVW��

����������� $� J\~OpNRQ\�� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� PRELO�
WDUWiQ\RNQDN�HOHNWURPRVDQ�I|OGHOKHWĘQHN�NHOO�OHQQL�N��

�������� 7HUYH]pVL�NULWpULXPRN�
���������� $�WDUWiQ\RNQDN�N|UNHUHV]WPHWV]HWĦHNQHN�NHOO�OHQQL�N��

���������� $�WDUWiQ\RNDW�~J\�NHOO�WHUYH]QL�pV�J\iUWDQL��KRJ\�D�WHUYH]pVL�Q\RPiV�OHJDOiEE�����V]HUHVpYHO�
YpJUHKDMWRWW� Q\RPiVSUyEiW� NLiOOMiN� $� WDUWiQ\� WHUYH]pVpQpO� D� V]iOOtWDQGy�� QHP� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]UD� D� ���������� SRQWEDQ� D� 7���PRELO� WDUWiQ\� XWDVtWiVEDQ� D�PHJHQJHGHWW�
OHJQDJ\REE��]HPL�Q\RPiVUD�PHJDGRWW�OHJNLVHEE�pUWpNHNHW�NHOO�ILJ\HOHPEH�YHQQL��(]HNQpO�D�
WDUWiQ\RNQiO� WHNLQWHWWHO� NHOO� OHQQL� D� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW�� OHJNLVHEE�
IDOYDVWDJViJUD�YRQDWNR]y�N|YHWHOPpQ\HNUH�LV��

���������� $�KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę��LOO��V]DYDWROW��HJ\H]PpQ\HV�IRO\iVKDWiUUDO��iOWDOiEDQ�D�
�����RV��DXV]WHQLWHV�DFpORNQiO�D]����RV�HJ\H]PpQ\HV�IRO\iVKDWiUUDO��MHOOHP]HWW�DFpORNQiO�D�
WDUWiQ\EDQ� D� SUyEDQ\RPiVRQ� IHOOpSĘ� V� SULPHU� PHPEUiQIHV]�OWVpJ� QHP� KDODGKDWMD� PHJ� D�
����5H�YDJ\�D�����5P�pUWpNHN�N|]�O�D]�DODFVRQ\DEEDW��DKRO�



�����

5H�  � D�WpQ\OHJHV�IRO\iVKDWiU�1�PP��EHQ�YDJ\�D������RV�YDJ\�DXV]WHQLWHV�DFpORNQiO�D]�
���RV�HJ\H]PpQ\HV�IRO\iVKDWiU��

5P�  � D�OHJNLVHEE�V]DNtWyV]LOiUGViJ�1�PP��EHQ��

������������ $]� 5H� pV� 5P� pUWpNpUH� D� EHOI|OGL� YDJ\� QHP]HWN|]L� DQ\DJV]DEYiQ\RN� iOWDO� PHJKDWiUR]RWW�
OHJNLVHEE� pUWpNHNHW� NHOO� KDV]QiOQL�� $XV]WHQLWHV� DFpORN� KDV]QiODWD� HVHWpQ� D]�
DQ\DJV]DEYiQ\RNEDQ� HOĘtUW� OHJNLVHEE� pUWpNHNHW� OHJIHOMHEE� ����NDO� PHJ� OHKHW� KDODGQL�� KD�
H]HNHW� D�PDJDVDEE�pUWpNHNHW� D]� DQ\DJYL]VJiODWL� EL]RQ\tWYiQ\�KLWHOHVtWL��+D�D� V]yEDQ� IRUJy�
IpPUH�QLQFV�DQ\DJV]DEYiQ\��D�KDV]QiOW�5H�pV�5P�pUWpNHW�D]�LOOHWpNHV�KDWyViJQDN�YDJ\�D]�iOWDOD�
IHOKDWDOPD]RWW�V]HUYH]HWQHN�NHOO�MyYiKDJ\QLD��

������������ +HJHV]WHWW� WDUWiQ\RN� J\iUWiViKR]� KDV]QiOW� DFpORNQiO� �����|W� PHJKDODGy� 5H�5P� DUiQ\� QHP�
PHJHQJHGHWW�� $]� DQ\DJYL]VJiODWL� EL]RQ\tWYiQ\EDQ� V]HUHSOĘ� pUWpNHNHW� NHOO� DODSXO� YHQQL� D]�
HJ\HV�HVHWHNEHQ�D]�5H�5P�DUiQ\�PHJKDWiUR]iViKR]��

������������ $� WDUWiQ\�J\iUWiViKR]� KDV]QiOW� DFpOQiO� D� V]DNDGiVL� Q\~OiV� pUWpNH���EDQ� QHP� OHKHW� NLVHEE��
PLQW� ��� ����5P�� D]RQEDQ� ILQRP� V]HPFVHV]HUNH]HWĦ� DFpORN� HVHWpEHQ� ����QiO�� PiV� DFpORN�
HVHWpEHQ�����QiO�VHPPL�HVHWUH�VHP�OHKHW�NLVHEE��

������������ $]�DQ\DJRNUD�D�WpQ\OHJHV�pUWpNHN�PHJKDWiUR]iViQiO�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�IpPOHPH]�
HVHWpQ�D�V]DNtWySUyEiKR]�KDV]QiOW�SUyEDWHVW�WHQJHO\H�D�KHQJHUOpVL�LUiQ\UD�PHUĘOHJHV�OHJ\HQ��
$� V]DNDGiVL� Q\~OiVW� QpJ\V]|J� NHUHV]WPHWV]HWĦ� SUyEDWHVWHQ� NHOO� PpUQL� D]� ,62� ����������
V]DEYiQ\�V]HULQW�����PP�HV�EHIRJiVL�KRVV]�PHOOHWW��

�������� /HJNLVHEE�IDOYDVWDJViJ�
���������� $� OHJNLVHEE� IDOYDVWDJViJQDN� D� N|YHWNH]ĘN� V]HULQW� DGyGy� QDJ\REELN� YDVWDJViJQDN� NHOO�

OHQQLH��

D�� D���������EHNH]GpV�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��pV�
E�� D�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y��HOLVPHUW�V]DEiO\]DW�pV�D���������EHNH]GpV�N|YHWHO�

PpQ\HL�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��
(]HQ� NtY�O� D� ���� IHMH]HW� Ä$´� WiEOi]DWiQDN� ����� RV]ORSiEDQ� OpYĘ�PLQGHQ� YRQDWNR]y� PRELO�
WDUWiQ\�N�O|QOHJHV�XWDVtWiVW�ILJ\HOHPEH�NHOO�YHQQL��D���������EHNH]GpVEHQ�OHtUWDN�V]HULQW��

���������� $]� ����� P�QpO� QHP� QDJ\REE� iWPpUĘMĦ� WDUWiQ\RNQiO� D� SDOiVW�� D� IHQHNHN� pV� D� E~YyQ\tOiV�
IHGHOHN�IDOYDVWDJViJiQDN�OHJDOiEE�|W�PP�QHN�NHOO�OHQQLH�UHIHUHQFLD�DFpOUD�V]iPROYD��YDJ\�D�
IHOKDV]QiODQGy�DFpOEyO�D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~QDN��+D�D]�iWPpUĘ�PHJKDODGMD�D]������
P�W��D�IDOYDVWDJViJQDN�OHJDOiEE�KDW�PP�QHN�NHOO�OHQQLH�UHIHUHQFLD�DFpO�HVHWpEHQ��LOO��PiV�DFpO�
KDV]QiODWD�HVHWpQ�H]]HO�HJ\HQpUWpNĦ�YDVWDJViJQDN��

���������� $� WDUWiQ\� SDOiVW�� D� IHQHNHN� pV� D� E~YyQ\tOiV� IHGHOHN� YDVWDJViJD� D� V]HUNH]HWL� DQ\DJWyO�
I�JJHWOHQ�O�QHP�OHKHW�QpJ\�PP�QpO�NLVHEE��

���������� 9DODPHO\�DFpO�HJ\HQpUWpNĦ�YDVWDJViJiW��NLYpYH�D�����������SRQWEDQ�D�UHIHUHQFLD�DFpOUD�HOĘtUW�
YDVWDJViJRW��D�N|YHWNH]Ę�NpSOHWWHO�NHOO�NLV]iPtWDQL��
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DKRO�
H��  � D�IHOKDV]QiODQGy�DFpO�HVHWpQ�PHJN|YHWHOW�HJ\HQpUWpNĦ�IDOYDVWDJViJ��PP�EHQ���

H��  � D�OHJNLVHEE�IDOYDVWDJViJ��PP�EHQ��D�����������SRQWEDQ�PHJKDWiUR]RWW�UHIHUHQFLD�DFpO�
HVHWpEHQ��

5P��  � D�IHOKDV]QiODQGy�DFpO�V]DYDWROW�OHJNLVHEE�V]DNtWyV]LOiUGViJD��1�PP��EHQ��OiVG�D�



�����

����������SRQWRW���

$��  � D�IHOKDV]QiODQGy�DFpO�EHOI|OGL�YDJ\�QHP]HWN|]L�V]DEYiQ\RN�V]HULQWL�V]DYDWROW�
OHJNLVHEE�V]DNDGiVL�Q\~OiVD����EDQ���

���������� $� IDOYDVWDJViJ� VHPPLO\HQ� HVHWEHQ� VHP� OHKHW� NLVHEE� D� ���������� ±� ���������� SRQWEDQ�
PHJKDWiUR]RWW�pUWpNQpO��$�WDUWiQ\�HJ\HWOHQ�UpV]pQHN�VHP�OHKHW�NLVHEE�D�IDOYDVWDJViJD��PLQW�D�
����������±�����������SRQWEDQ�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��(EEH�D�IDOYDVWDJViJED�QHP�
V]DEDG�EHV]iPtWDQL�D�NRUUy]Ly�PLDWWL�HVHWOHJHV�UiKDJ\iVRNDW��

���������� 6]HUNH]HWL� DFpO� �OiVG� D� �������� EHNH]GpVW�� KDV]QiODWD� HVHWpQ� D� ���������� SRQWEDQ� WDOiOKDWy�
NpSOHWWHO�YDOy�V]iPtWiVUD�QLQFV�V]�NVpJ��

���������� $� OHPH]YDVWDJViJEDQ� QHP� OHKHW� KLUWHOHQ� YiOWR]iV� RWW�� DKRO� D� WDUWiQ\� KHQJHUHV� UpV]H� pV� D�
IHQHNHN�FVDWODNR]QDN��

�������� h]HPL�V]HUHOYpQ\HN�
���������� $]��]HPL�V]HUHOYpQ\HNHW�~J\�NHOO�HOKHO\H]QL��KRJ\�D�V]iOOtWiV�pV�D�NH]HOpV�VRUiQ�OHV]DNDGiV�

YDJ\� VpU�OpV� YHV]pO\H� HOOHQ� EL]WRVtWYD� OHJ\HQHN�� $PHQQ\LEHQ� D� Yi]� pV� D� WDUWiQ\� N|]|WWL�
NDSFVRODW� OHKHWĘYp� WHV]L� D� V]HUNH]HWL� UpV]HJ\VpJHN� HJ\PiVKR]� NpSHVWL� HOPR]GXOiViW�� D�
V]HUHOYpQ\HNHW� ~J\� NHOO� U|J]tWHQL�� KRJ\� D]� LO\HQ� HOPR]GXOiV� D� UpV]HJ\VpJHN� VpU�OpVpQHN�
YHV]pO\H� QpON�O� OHKHWĘYp� YiOMRQ�� $� N�OVĘ� �UtWĘ� V]HUHOYpQ\HNHW� �FVĘFVRQNRNDW�� ]iUy�
V]HUNH]HWHNHW���D�EHOVĘ�]iUyV]HOHSHW�pV�DQQDN��OpNpW�YpGHQL�NHOO�D�N�OVĘ�HUĘN�KDWiViUD�W|UWpQĘ�
OHV]DNDGiV�YHV]pO\pYHO�V]HPEHQ��SpOGiXO�Q\tUyGy�NHUHV]WPHWV]HW�NLDODNtWiViYDO���$�W|OWĘ��pV�
�UtWĘV]HUNH]HWHNHW� �EHOHpUWYH� D� NDULPiNDW� pV� D� PHQHWHV� GXJyNDW� LV��� YDODPLQW� D]� HVHWOHJHV�
YpGĘNXSDNRNDW�D�QHP�V]iQGpNRV�NLQ\LWiV�HOOHQ�EL]WRVtWDQL�NHOO��

���������� $� PRELO� WDUWiQ\RN� PLQGHQ� ���� PP�QpO� QDJ\REE� iWPpUĘMĦ� Q\tOiViW� ±� NLYpYH� D� Q\RPiV�
FV|NNHQWĘ� V]HUNH]HWHN� Q\tOiVDLW�� D� YL]VJiOyQ\tOiVRNDW� pV� D� OH]iUW� OpJWHOHQtWĘ� Q\tOiVRNDW� ±�
OHJDOiEE� KiURP�� HJ\PiV� P|J|WW� HOKHO\H]HWW�� HJ\PiVWyO� I�JJHWOHQ� ]iUyV]HUNH]HWWHO� NHOO�
HOOiWQL�� DPHO\HN�N|]�O� D]� HOVĘ� HJ\�EHOVĘ� ]iUyV]HOHS�� W~OIRO\yV]HOHS�YDJ\�PiV�� HJ\HQpUWpNĦ�
V]HUNH]HW�� D� PiVRGLN� HJ\� N�OVĘ� ]iUyV]HOHS�� D� KDUPDGLN� HJ\� YDNNDULPD� YDJ\� PiV�� HJ\HQ�
pUWpNĦ�V]HUNH]HW��

������������ +D�D�PRELO�WDUWiQ\�W~OIRO\yV]HOHSSHO�YDQ�HOOiWYD��D�W~OIRO\yV]HOHSHW�~J\�NHOO�HOKHO\H]QL��KRJ\�
V]HOHS�OpNH�D�WDUWiQ\RQ�EHO�O�YDJ\�HJ\�KHJHV]WHWW�NDULPiQ�EHO�O�OHJ\HQ��YDJ\�KD�NtY�O�YDQ�
HOKHO\H]YH�� V]HUHOpVpW� ~J\� NHOO� PHJWHUYH]QL�� KRJ\� �WN|]pV� HVHWpQ� LV� KDWiVRV� PDUDGMRQ�� $�
W~OIRO\yV]HOHSHNHW� ~J\� NHOO� NLYiODV]WDQL� pV� IHOV]HUHOQL�� KRJ\� DXWRPDWLNXVDQ� ]iUMDQDN�� KD� D�
J\iUWy� iOWDO� PHJKDWiUR]RWW� QpYOHJHV� iWIRO\iVL� PHQQ\LVpJHW� HOpUWpN�� $]� LO\HQ� V]HOHSHNKH]�
YH]HWĘ� pV� D]� XWiQXN� OHYĘ� FVDWODNR]iVRNQDN� pV� V]HUHOYpQ\HNQHN� QDJ\REE� iWIRO\iVL�
PHQQ\LVpJHW�NHOO�IHOYHQQL�N��PLQW�D�W~OIRO\y�V]HOHSHN�QpYOHJHV�iWHUHV]WpVL�PHQQ\LVpJH��

���������� $�W|OWĘ��pV��UtWĘQ\tOiVRN�HVHWpQ�D]�HOVĘ�]iUyV]HUNH]HWQHN�HJ\�EHOVĘ�]iUyV]HOHSQHN�NHOO�OHQQLH��
D�PiVRGLNQDN�HJ\�]iUyV]HOHSQHN��DPHO\HW�PLQGHQ�W|OWĘ��pV��UtWĘFV|Y|Q�KR]]iIpUKHWĘ�KHO\HQ�
NHOO�HOKHO\H]QL��

���������� $�J\~OpNRQ\� pV�YDJ\�PpUJH]Ę�� QHP�PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� pV� D� Q\RPiV� DODWWL�
YHJ\V]HUHN� V]iOOtWiViUD� KDV]QiOW� PRELO� WDUWiQ\RN� DOVy� W|OWĘ�� pV� �UtWĘQ\tOiVDLW� HO� NHOO� OiWQL�
RO\DQ�� D]RQQDO� ]iUyGy� EHOVĘ� EL]WRQViJL� V]HUNH]HWWHO�� DPHO\� D� WDUWiQ\� W|OWpV� YDJ\� �UtWpV�
N|]EHQL� YpOHWOHQ� HOPR]GXOiVD� YDJ\� WĦ]� HVHWpQ� |QPĦN|GĘHQ� OH]iU�� $]� ����� O�QpO� QDJ\REE�
EHIRJDGyNpSHVVpJĦ�PRELO� WDUWiQ\RN�HVHWpQ�D�]iUyV]HUNH]HWQHN� WiYROUyO� LV�PĦN|GWHWKHWĘQHN�
NHOO�OHQQLH��

���������� $� W|OWĘ�� �UtWĘ� pV� JĘ]Q\RPiV� NLHJ\HQOtWĘ� Q\tOiVRNRQ� NtY�O� D� WDUWiQ\RNDW� HO� OHKHW� OiWQL�
PpUĘHV]N|]|N�� Q\RPiVPpUĘ� pV� KĘPpUĘ� EHKHO\H]pVpUH� DONDOPDV� Q\tOiVRNNDO�� $]� LO\HQ�
HV]N|]|N� FVDWODNR]iVDLW� DONDOPDV� KHJHV]WHWW� FVRQNNDO� YDJ\� ]VHEEHO� NHOO� NLDODNtWDQL�� D�
WDUWiQ\RQ�NHUHV]W�O�FVDYDUN|WpV�QHP�OHKHW��

���������� $�EHOVĘ� UpV]HN�YL]VJiODWD��NDUEDQWDUWiVD�pV� MDYtWiVD� FpOMiEyO� D�PRELO� WDUWiQ\RNDW�PHJIHOHOĘ�
PpUHWĦ�E~YyQ\tOiVVDO�YDJ\�YL]VJiOyQ\tOiVVDO�NHOO�HOOiWQL��



�����

���������� $�N�OVĘ�V]HUHOYpQ\HNHW�±�DPHQQ\LUH�FVDN�OHKHW�±�HJ\�KHO\UH�FVRSRUWRVtWYD�NHOO�HOKHO\H]QL��

���������� $�PRELO�WDUWiQ\�PLQGHQ�FVDWODNR]iViQ�MyO�OiWKDWyDQ�IHO�NHOO�W�QWHWQL�D�UHQGHOWHWpVpW��

���������� $� ]iUyV]HOHSHNHW� pV� ]iUyV]HUNH]HWHNHW� ~J\� NHOO� WHUYH]QL� pV� NLDODNtWDQL�� KRJ\� D� QpYOHJHV�
Q\RPiVXN�OHJDOiEE�DNNRUD�OHJ\HQ��PLQW�D�WDUWiQ\�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVD��
ILJ\HOHPEH�YpYH�D�V]iOOtWiV�DODWW�YiUKDWy�KĘPpUVpNOHWHNHW��$�FVDYDURUVyV�]iUyV]HOHSHNQHN�D�
Np]LNHUpN� yUDPXWDWy� MiUiViYDO� PHJHJ\H]Ę� LUiQ\ED� W|UWpQĘ� HOIRUJDWiViYDO� NHOO� ]iUyGQLXN��
0iVIDMWD�]iUyV]HOHSHNQpO�D�]iUyV]HOHS��Q\LWRWW�pV�]iUW��iOOiViW�pV�D�]iUiV�LUiQ\iW�MyO�OiWKDWyDQ�
IHO� NHOO� W�QWHWQL�� 0LQGHQ� ]iUyV]HOHSHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� DNDUDWODQXO� QH� OHKHVVHQ�
NLQ\LWQL��

����������� $� FVĘYH]HWpNHNHW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL� pV� IHOV]HUHOQL�� KRJ\� QH� M|MM|Q� OpWUH�
VpU�OpVYHV]pO\�D�KĘWiJXOiV�pV�|VV]HK~]yGiV��D�PHFKDQLNDL��WpVHN�pV�UH]JpVHN�N|YHWNH]WpEHQ��
0LQGHQ� FV|YHW� PHJIHOHOĘ� IpPHV� DQ\DJEyO� NHOO� NpV]tWHQL�� $KRO� FVDN� OHKHWVpJHV�� KHJHV]WHWW�
FVĘN|WpVHNHW�NHOO�DONDOPD]QL��

����������� $�Up]FV|YHN�FVDWODNR]iVDLW�NHPpQ\IRUUDV]WiVVDO�NHOO�NpV]tWHQL�YDJ\�D]]DO�D]RQRV�V]LOiUGViJ~��
IpPHV� FVĘN|WpVW� NHOO� DONDOPD]QL��$� IRUUDV]WyIpP� �NHPpQ\IRUUDV]�� ROYDGiVSRQWMD� QHP� OHKHW�
���� �&�QiO� DODFVRQ\DEE��$� N|WpVHN� QHP� FV|NNHQWKHWLN� D� FVĘYH]HWpN� V]LOiUGViJiW�� PLQW� D]�
FVDYDUPHQHWHV�N|WpVHNQpO�HOĘIRUGXOKDW��

����������� (J\HWOHQ� FVĘYH]HWpN� pV� FVĘV]HUHOYpQ\� UHSHV]WĘQ\RPiVD� VHP� OHKHW� NLVHEE�� PLQW� D� WDUWiQ\�
PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiViQDN�QpJ\V]HUHVH�pV�D]RQ�Q\RPiV�QpJ\V]HUHVH�N|]�O�
D� QDJ\REE�� DPHO\QHN� D� KDV]QiODW� VRUiQ�� V]LYDWW\~� YDJ\� HJ\pE� V]HUNH]HW� �NLYpYH� D�
Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHW��PĦN|GpVH�UpYpQ�NL�OHKHWQHN�WpYH��

����������� $�V]HOHSHN�pV�D�WDUWR]pNRN�J\iUWiViKR]�NRYiFVROKDWy�IpPHW�NHOO�KDV]QiOQL��

�������� $OVy�Q\tOiVRN�
���������� %L]RQ\RV�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�QHP�V]iOOtWKDWyN�DOVy�Q\tOiVRNNDO�HOOiWRWW�

PRELO� WDUWiQ\RNEDQ�� KD� D� ���������� SRQWEDQ� D� 7��� PRELO� WDUWiQ\� XWDVtWiV� MHO]L�� KRJ\� DOVy�
Q\tOiV� QHP� PHJHQJHGHWW�� (NNRU� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� V]LQW� HVHWpQ� D� WDUWiQ\�
IRO\DGpNV]LQWMH�DODWW�QHP�OHKHWQHN�Q\tOiVRN��

�������� 1\RPiVFV|NNHQWĘ�V]HUNH]HWHN�
���������� $�PRELO�WDUWiQ\RNDW�HJ\�YDJ\�W|EE��UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HUNH]HWWHO�NHOO�HOOiWQL��

$� Q\RPiVFV|NNHQWĘ� V]HUNH]HWQHN� OHJDOiEE� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiVVDO�
PHJHJ\H]Ę� Q\RPiVRQ� DXWRPDWLNXVDQ� NHOO� Q\tOQLD�� pV� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL�
Q\RPiV� �����iQDN� PHJIHOHOĘ� Q\RPiVRQ� WHOMHVHQ� Q\LWYD� NHOO� OHQQLH�� /HI~YiV� XWiQ� D�
V]HUNH]HWQHN� D� Q\LWyQ\RPiViQiO� OHJIHOMHEE� ����NDO� DODFVRQ\DEE� Q\RPiVRQ� ]iUyGQLD� NHOO��
PLQGHQ�HQQpO�DODFVRQ\DEE�Q\RPiVRQ�]iUYD�NHOO�PDUDGQLD��$�Q\RPiVFV|NNHQWĘ�V]HUNH]HWQHN�
RO\DQ� WtSXV~QDN� NHOO� OHQQLH�� DPL� HOOHQiOO� D� GLQDPLNXV� KDWiVRNQDN�� EHOHpUWYH� D� IRO\DGpN�
KXOOiP]iViW� LV�� 2O\DQ� KDVDGyWiUFVD�� DPHO\� QHP� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HW�
HOĘWW�YDQ�HOKHO\H]YH��QHP�DONDOPD]KDWy��

���������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� PHJDNDGiO\R]]D� D]� LGHJHQ�
DQ\DJRNQDN� D� WDUWiQ\ED� YDOy� EHMXWiViW�� D� Ji]� NLV]LYiUJiViW� pV� PLQGHQIpOH� YHV]pO\HV�
W~OQ\RPiV�NLDODNXOiViW��

���������� $�����������SRQWEDQ�D�7���PRELO�WDUWiQ\�XWDVtWiVEDQ�PHJKDWiUR]RWW��HJ\HV��QHP�PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� PRELO� WDUWiQ\RNDW� RO\DQ� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\HW� D]� LOOHWpNHV� KDWyViJ� MyYiKDJ\RWW�� $� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWQHN� HJ\� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HOHSEĘO� pV� HJ\� HOpKHO\H]HWW� KDVDGy�
WiUFViEyO�NHOO�iOOQLD��NLYpYH��KD�±�N�O|QOHJHV�UHQGHOWHWpVĦ�PRELO�WDUWiQ\�HVHWpQ�±�D�V]iOOtWDQGy�
DQ\DJJDO�|VV]HIpUKHWĘ�DQ\DJEyO�NpV]�OW��MyYiKDJ\RWW�WtSXV~�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�YDQ�
D� WDUWiQ\RQ�� +D� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HW� HOp� KDVDGyWiUFVD� YDQ� HOKHO\H]YH�� DNNRU� D�
KDVDGyWiUFVD�pV�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�N|]WL�WpUEH�Q\RPiVPpUĘW�YDJ\�PiV��DONDOPDV�
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MHO]ĘHV]N|]W�NHOO�FVDWODNR]WDWQL��DPL�OHKHWĘYp�WHV]L��KRJ\�pV]OHOMpN�D�KDVDGyWiUFVD�UHSHGpVpW��
NLO\XNDGiViW�YDJ\�V]LYiUJiViW��DPL�D�Q\RPiVFV|NNHQWĘ�UHQGV]HU�KLEiV�PĦN|GpVpW�RNR]KDWMD��
$� KDVDGyWiUFViQDN� HEEHQ� D]� HVHWEHQ� D� Q\RPiVFV|NNHQWĘ� V]HOHS� Q\LWyQ\RPiViW� ����NDO�
PHJKDODGy�QpYOHJHV�Q\RPiVQiO�NHOO�IHOV]DNDGQLD��

���������� 7|EEFpO~� PRELO� WDUWiQ\� HVHWpEHQ� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNQHN� D� PRELO� WDUWiQ\EDQ�
V]iOOtWKDWy�Ji]RN�N|]�O�D�OHJQDJ\REE�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVVDO�UHQGHONH]Ę�
Ji]UD�D�����������SRQWEDQ�PHJKDWiUR]RWW�Q\RPiVRQ�NL�NHOO�Q\tOQLXN��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�WHOMHVtWPpQ\H�
���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�|VV]HV�OHI~YiVL�WHOMHVtWPpQ\pQHN�HOpJQHN�NHOO�OHQQLH�DKKR]��

KRJ\� DEEDQ� D]� HVHWEHQ�� KD� D� PRELO� WDUWiQ\W� WHOMHVHQ� HOIHGL� D� WĦ]�� D� WDUWiQ\EDQ� D� Q\RPiV�
�EHV]iPtWYD�D�Q\RPiV�Q|YHNHGpVpW��QH�P~OMD�IHO�O�D�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV�
�����iW�� $� V]�NVpJHV� |VV]HV� OHI~YiVL� WHOMHVtWPpQ\� HOpUpVpKH]� UXJyWHUKHOpVĦ�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW� NHOO� DONDOPD]QL�� 7|EEFpO~� WDUWiQ\RN� HVHWpEHQ� D�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� |VV]HV� OHI~YiVL� WHOMHVtWPpQ\pW� DUUD� D� Ji]UD� NHOO� PpUHWH]QL��
DPHO\� D� PRELO� WDUWiQ\EDQ� V]iOOtWKDWy� Ji]RN� N|]�O� D� OHJQDJ\REE� OHI~YiVL� WHOMHVtWPpQ\W�
LJpQ\OL��

������������ $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� V]�NVpJHV� |VV]HV� WHOMHVtWPpQ\pQHN� PHJKDWiUR]iViUD�� DPL�
~J\� WHNLQWHQGĘ�� PLQW� D]� HJ\�WWPĦN|GĘ� V]HUNH]HWHN� HJ\HGL� WHOMHVtWPpQ\pQHN� |VV]HJH�� D�
N|YHWNH]Ę�NpSOHWHW�NHOO�KDV]QiOQL��
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DKRO�
4�  � D�V]�NVpJHV�OHJNLVHEE�OHI~YiVL�WHOMHVtWPpQ\�OpJN|EPpWHU�SHU�VHF�EDQ��P��V����EDU�pV�

���&������.��QRUPiOIHOWpWHOHN�PHOOHWW��

)�  � HJ\�WWKDWy��DPHO\QHN�pUWpNH�D�N|YHWNH]Ę��

QHP�V]LJHWHOW�WDUWiQ\UD�)� ����

V]LJHWHOW�WDUWiQ\UD�)� �8�����±�W��������GH�OHJDOiEE�������

DKRO�

8�  � D�V]LJHWHOĘUpWHJ�KĘiWERFViWiVL�WpQ\H]ĘMH��N:āP��ā.��������&�RQ��

W�  � D�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�WpQ\OHJHV�KĘPpUVpNOHWH�D�W|OWpV�DODWW��
��&�EDQ���KD�H]�D�KĘPpUVpNOHW�LVPHUHWOHQ��DNNRU�W� �����&��

6]LJHWHOW� WDUWiQ\UD� D]� HOĘ]ĘHNEHQ� PHJDGRWW� )� pUWpN� DNNRU� KDV]QiOKDWy�� KD� D�
V]LJHWHOpV�PHJIHOHO�D�������������SRQW�HOĘtUiVDLQDN��

$�  � D�WDUWiQ\�WHOMHV�N�OVĘ�IHO�OHWH�P��EHQ��

=�  � D�Ji]�NRPSUHVV]LELOLWiVL�WpQ\H]ĘMH�OHI~YiVNRU��KD�H]�D�WpQ\H]Ę�LVPHUHWOHQ��=� �����

7�  � D]�DEV]RO~W�KĘPpUVpNOHW�.HOYLQEHQ���&��������D�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�IHOHWW�
OHI~YiVNRU��

/�  � D�IRO\DGpN�OiWHQV�SiUROJiVKĘMH�N-�NJ�EDQ�OHI~YiVNRU��

0�  � D�WiYR]y�Ji]�PROHNXODW|PHJH��

&�  � D�N|YHWNH]Ę�NpSOHWHN�HJ\LNpEĘO�V]iUPD]WDWRWW�iOODQGy��PLQW�D�IDMKĘN�DUiQ\D��N��
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DKRO�D]�H�PDWHPDWLNDL�iOODQGy��PHO\QHN�pUWpNH���������

�

&�pUWpNHL�D�N|YHWNH]Ę�WiEOi]DWEyO�LV�YHKHWĘN���
N� &� N� &� N� &�

����� ������ ����� ������ ����� �������
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0HJMHJ\]pV�� (]�D�NpSOHW�FVDN�D]RQ�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNUD�DONDOPD]KDWy��
DPHO\HN� NULWLNXV� KĘPpUVpNOHWH� MyYDO� PDJDVDEE� D� OHI~YiVNRU� IHQQiOOy�
KĘPpUVpNOHWQpO�� 2O\DQ� Ji]RNUD�� DPHO\HN� NULWLNXV� KĘPpUVpNOHWH� D� OHI~YiVNRU�
IHQQiOOy� KĘPpUVpNOHW� N|]HOpEHQ� YDJ\� D]� DODWW� YDQ�� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHN�WHOMHVtWPpQ\pQHN�V]iPtWiViKR]�ILJ\HOHPEH�NHOO�YHQQL�D�Ji]�WRYiEEL�
WHUPRGLQDPLNDL� WXODMGRQViJDLW� >OiVG� SO�� D�&*$�6����������Ä3UHVVXUH�5HOLHI�
'HYLFH� 6WDQGDUGV� ±� 3DUW� �� ±� &DUJR� DQG� 3RUWDEOH� 7DQNV� IRU� &RPSUHVVHG�
*DVHV´� �1\RPiVFV|NNHQWĘ� V]HUNH]HW� V]DEYiQ\RN� ±���� UpV]�±�ÈUXWDUWiQ\RN�pV�
PRELO�WDUWiQ\RN�VĦUtWHWW�Ji]RNKR]��NLDGYiQ\W@��

������������ $�OHI~YiVL�WHOMHVtWPpQ\�FV|NNHQWpVH�pUGHNpEHQ�DONDOPD]RWW�V]LJHWHOpVL�UHQGV]HUW�D]�LOOHWpNHV�
KDWyViJQDN� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HWQHN� MyYi� NHOO� KDJ\QLD�� $]� HUUH� D� FpOUD�
MyYiKDJ\RWW�V]LJHWHOpVL�UHQGV]HUQHN�PLQGHQ�HVHWEHQ��
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D�� �����&�LJ�PLQGHQ�KĘPpUVpNOHWHQ�KDWiVRVQDN�NHOO�PDUDGQLD��pV�
E�� RO\DQ�DQ\DJJDO�NHOO�EHYRQQL��DPHO\QHN�ROYDGiVSRQWMD�OHJDOiEE������&��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�MHO|OpVH�
���������� 0LQGHQ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHQ� MyO� ROYDVKDWyDQ� pV� WDUWyVDQ� IHO� NHOO� W�QWHWQL� D�

N|YHWNH]Ę�DGDWRNDW��

D�� D�Q\LWyQ\RPiVW��EDU�EDQ�YDJ\�N3D�EDQ���
E�� UXJyWHUKHOpVĦ�V]HUNH]HWHNQpO�D�Q\LWyQ\RPiV�PHJHQJHGHWW�WĦUpVpW��
F�� D�KDVDGyWiUFViN�QpYOHJHV�Q\RPiViKR]�WDUWR]y�UHIHUHQFLD�KĘPpUVpNOHWHW��
G�� D� V]HUNH]HW� QpYOHJHV� iWIRO\iVL� WHOMHVtWPpQ\pW� QRUPiO� OpJN|EPpWHU� SHU� VHF� �P��V��

HJ\VpJEHQ��pV�
H�� D� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� pV� D� KDVDGyWiUFViN� iWIRO\iVL� NHUHV]W�

PHWV]HWpW�PP�±EHQ��
$PHQQ\LEHQ�OHKHWVpJHV��D�N|YHWNH]Ę�LQIRUPiFLyW�XJ\DQFVDN�IHO�NHOO�W�QWHWQL��

I�� D�J\iUWy�QHYpW�pV�D]�HV]N|]�YRQDWNR]y�NDWDOyJXV�V]iPiW��
���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHQ�IHOW�QWHWHWW�QpYOHJHV�iWIRO\iVL�WHOMHVtWPpQ\W�D]�,62������

�������pV�D]�,62�������������V]DEYiQ\�V]HULQW�NHOO�PHJKDWiUR]QL��

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�FVDWODNR]WDWiVD�
����������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNKH]� W|UWpQĘ� FVDWODNR]iVQDN� DNNRUiQDN� NHOO� OHQQLH�� KRJ\�

V]DEDG� iWIRO\iVW� EL]WRVtWVRQ� D� EL]WRQViJL� V]HUNH]HWKH]�� $� WDUWiQ\� pV� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HW�N|]p�QHP�V]DEDG�]iUyV]HOHSHW�HOKHO\H]QL��NLYpYH�D�NDUEDQWDUWiVL�YDJ\�HJ\pE�RNEyO�
NLDODNtWRWW� NHWWĘV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNQpO�� KD� D� WpQ\OHJHVHQ� PĦN|GĘ� Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW�]iUyV]HOHSH�Q\LWRWW�iOODSRWEDQ�UHWHV]HOYH�YDQ��YDJ\�D�]iUyV]HOHSHN�~J\�
YDQQDN�|VV]HNDSFVROYD��KRJ\�D�NHWWĘV�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�N|]�O�OHJDOiEE�D]�HJ\LN�
PLQGLJ� PĦN|GĘNpSHV�� pV� NLHOpJtWL� D� �������� EHNH]GpV� N|YHWHOPpQ\HLW�� $� V]HOOĘ]Ę� YDJ\�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YH]HWĘ� Q\tOiVEDQ� QHP� OHKHW� VHPPLIpOH� DNDGiO\�� DPL�
NRUOiWR]Qi� YDJ\� HO]iUQi� D]� iUDPOiVW� D� WDUWiQ\EyO� D� V]HUNH]HWKH]�� $� V]HOOĘ]Ę� YDJ\�
Q\RPiVFV|NNHQWĘ� V]HUNH]HW� NLPHQHWpKH]� FVDWODNR]y� FVĘYH]HWpNQHN�� KD� LO\HW� KDV]QiOQDN�� D�
NLV]DEDGXOW� JĘ]W� YDJ\� IRO\DGpNRW� D� V]HUNH]HWUH� J\DNRUROW� PLQLPiOLV� WRUOyKDWiVVDO� NHOO� D�
V]DEDGED�YH]HWQL�N��

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�HOKHO\H]pVH�
����������� 0LQGHQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�EHPHQHWHW�D�WDUWiQ\�WHWHMpQ�~J\�NHOO�HOKHO\H]QL��KRJ\�D�

WDUWiQ\�N|]pSSRQWMiKR]�D�OHKHWĘ�OHJN|]HOHEE�OHJ\HQHN��0LQGHQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�
EHPHQHWQHN� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� IHOWpWHOHN� PHOOHWW� D� WDUWiQ\� JĘ]WHUpEHQ� NHOO�
OHQQLH�� pV� D� V]HUNH]HWHW�~J\�NHOO� HOKHO\H]QL�� KRJ\�EL]WRVtWYD� OHJ\HQ�D� NLV]DEDGXOW� JĘ]� DND�
GiO\WDODQ� WiYR]iVD�� *\~OpNRQ\�� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� HVHWpEHQ� D� NL�
V]DEDGXOy�JĘ]W�D�WDUWiQ\WyO�HO�NHOO�WHUHOQL�RO\�PyGRQ��KRJ\�D]�QH�FVDSyGKDVVRQ�D�WDUWiQ\�QDN��
$� JĘ]� iUDPOiViW� HOWHUHOĘ� YpGĘV]HUNH]HWHN� HQJHGpO\H]HWWHN�� KD� QHP� FV|NNHQWLN� D� Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW�V]�NVpJHV�WHOMHVtWPpQ\pW��

����������� ,QWp]NHGpVHNHW� NHOO� WHQQL� DQQDN� pUGHNpEHQ�� KRJ\� PHJDNDGiO\R]]iN� LOOHWpNWHOHQ� V]HPp�
O\HNQHN� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YDOy� KR]]iIpUpVpW�� pV� KRJ\�PHJYpGMpN� D� V]HUNH�
]HWHW�DWWyO��KRJ\�D�WDUWiQ\�IHOERUXOiVD�HVHWpQ�PHJVpU�OM|Q��

��������� 0pUĘHV]N|]|N�
����������� +D� D� PRELO� WDUWiQ\W� QHP� W|PHJUH� W|OWLN�� DNNRU� HJ\� YDJ\� W|EE� V]LQWPpUĘ� HV]N|]]HO� NHOO�

HOOiWQL�� $� WDUWiQ\� WDUWDOPiYDO� N|]YHWOHQ�O� pULQWNH]Ę�� �YHJEĘO� NpV]�OW� V]LQWMHO]ĘN� pV� HJ\pE�
W|UpNHQ\�DQ\DJ~�PpUĘHV]N|]|N�QHP�KDV]QiOKDWyN��



�����

��������� $�PRELO�WDUWiQ\�WDUWyV]HUNH]HWH��NHUHWYi]D��HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HL�
����������� $�PRELO�WDUWiQ\W�WDUWyV]HUNH]HWWHO�NHOO�WHUYH]QL�pV�J\iUWDQL��DPL�EL]WRV�DOiWiPDV]WiVW�Q\~MW�D�

V]iOOtWiV�VRUiQ��(UUH�YRQDWNR]yDQ�D�WHUYH]pVQpO�D�����������SRQWEDQ�PHJKDWiUR]RWW�HUĘNHW�pV�D�
����������� SRQWEDQ� PHJKDWiUR]RWW� EL]WRQViJL� WpQ\H]ĘW� NHOO� ILJ\HOHPEH� YHQQL�� 7DOSDN��
NHUHWYi]DN��FV~V]yWDOSDN�YDJ\�HJ\pE�KDVRQOy�V]HUNH]HWHN�HOIRJDGKDWyN��

����������� $�PRELO�WDUWiQ\UD�V]HUHOW�HV]N|]|NWĘO��SO��WDOSDNWyO��NHUHWYi]WyO��pV�D�PRELO�WDUWiQ\�HPHOĘ�pV�
U|J]tWĘ�V]HUHOYpQ\HLWĘO�V]iUPD]y�|VV]HWHWW�IHV]�OWVpJHN�D�WDUWiQ\�HJ\HWOHQ�UpV]pQ�VHP�RNR]�
KDWQDN� W~O]RWW� IHV]�OWVpJHNHW�� 0LQGHQ� PRELO� WDUWiQ\W� iOODQGy� HPHOĘ� pV� U|J]tWĘ� V]HUHO�
YpQ\HNNHO�NHOO�HOOiWQL��(]HNHW�OHKHWĘOHJ�D�PRELO�WDUWiQ\�WDUWyV]HUNH]HWpKH]�NHOO�HUĘVtWHQL��GH�
U|J]tWKHWĘN�D�WDUWiQ\RQ�D�PHJWiPDV]WiVL�SRQWRNRQ�HOKHO\H]HWW�HUĘVtWĘOHPH]HNKH]�LV��

����������� $� WDUWyV]HUNH]HW� pV� D� NHUHWYi]� WHUYH]pVpQpO� ILJ\HOHPEH� NHOO� YHQQL� D� N|UQ\H]HW� NRUUy]LyV�
KDWiViW�LV��

����������� $]�HPHOĘYLOOD�]VHEHNHW�]iUKDWyUD�NHOO�NLDODNtWDQL��$]�HPHOĘYLOOD�]VHEHN�]iUyV]HUNH]HWpQHN�D�
NHUHWYi]�iOODQGy� UpV]pW�NHOO�NpSH]QLH��YDJ\�D�NHUHWYi]KR]� WDUWyVDQ�KR]]i�NHOO�HUĘVtWHQL��$]�
RO\DQ�� HJ\HWOHQ� WDUWiQ\NDPUiEyO� iOOy�PRELO� WDUWiQ\RNQiO�� DPHO\HN� �����P�QpO� U|YLGHEEHN��
QHP�NHOO�D]�HPHOĘYLOOD�]VHEHNQHN�]iUKDWyQDN�OHQQL�N��DPHQQ\LEHQ�

D�� D� WDUWiQ\� pV� D� V]HUHOYpQ\HN� NHOOĘNpSSHQ� YpGYH� YDQQDN�� QHKRJ\� D]� HPHOĘYLOOiN�
PHJ�VVpN��pV�

E�� D]� HPHOĘYLOOD� ]VHEHN� N|]pSSRQWMDL� N|]|WWL� WiYROViJ� OHJDOiEE� D� IHOH� D� PRELO� WDUWiQ\�
OHJQDJ\REE�KRVV]PpUHWpQHN��

����������� +D� D�PRELO� WDUWiQ\� QLQFV� D� �������� EHNH]GpV� V]HULQWL� YpGHOHPPHO� HOOiWYD�� D� WDUWiQ\W� pV� D]�
�]HPL�V]HUHOYpQ\HLW�YpGHQL�NHOO�D�V]iOOtWiV�DODWW�D�KRVV]LUiQ\~�pV�ROGDOLUiQ\~�O|NpVHNEĘO�YDJ\�
IHOERUXOiVEyO� DGyGyDQ� D� WDUWiQ\W� YDJ\� D� V]HUHOYpQ\HLW� pUĘ� VpU�OpVHNNHO� V]HPEHQ�� $� N�OVĘ�
V]HUHOYpQ\HNHW� ~J\� NHOO� YpGHQL�� KRJ\� D]� �WpVHN� KDWiViUD�� LOO�� D� PRELO� WDUWiQ\QDN� D�
V]HUHOYpQ\HNUH�YDOy�UiERUXOiVD�HVHWpQ�D�WDUWiQ\EDQ�V]iOOtWRWW�DQ\DJ�QH�V]DEDGXOMRQ�NL��3pOGiN�
D�YpGHOHPUH��

D�� D]� ROGDOLUiQ\~� �WpVHNNHO� V]HPEHQL� YpGHOHP�� DPL� iOOKDW� D� WDUWiQ\� PLQGNpW� ROGDOiQ� D�
N|]pSYRQDO�V]LQWMpEHQ�YpGĘ�KRVV]LUiQ\~�UXGDNEyO��

E�� D�PRELO�WDUWiQ\�IHOERUXOiV�HOOHQL�YpGHOPH��DPL�iOOKDW�HUĘVtWĘ�J\ĦUĦNEĘO�YDJ\�D�NHUHWHQ�
NHUHV]WEHQ�HOKHO\H]HWW�UXGDNEyO��

F�� D�KiWXOUyO�M|YĘ��WpVHNNHO�V]HPEHQL�YpGHOHP��DPL�O|NKiUtWyEyO�YDJ\�NHUHWEĘO�iOOKDW��
G�� D� WDUWiQ\� �WpVHNEĘO� YDJ\� IHOERUXOiVEyO� HUHGĘ� VpU�OpVVHO� V]HPEHQL� YpGHOPH� D]� ,62�

������������V]DEYiQ\�V]HULQWL�,62�NHUHW�KDV]QiODWiYDO��
��������� 7tSXVMyYiKDJ\iV�
����������� 0LQGHQ�~M�PRELO� WDUWiQ\� WtSXV� HVHWpQ� D]� LOOHWpNHV�KDWyViJQDN�YDJ\�D]� iOWDOD� IHOKDWDOPD]RWW�

V]HUYH]HWQHN�J\iUWiVL�WtSXV�EL]RQ\tWYiQ\W�NHOO�NLiOOtWDQL��(QQHN�D�EL]RQ\tWYiQ\QDN�WDQ~VtWDQLD�
NHOO��KRJ\�D�PRELO�WDUWiQ\W�H]�D�KDWyViJ�PHJYL]VJiOWD��D]�D�NtYiQW�FpOUD�DONDOPDV��pV�PHJIHOHO�
H� IHMH]HW�N|YHWHOPpQ\HLQHN�pV�KD�DONDOPD]DQGy��DNNRU�D�����������SRQWEDQ� OHYĘ�7���PRELO�
WDUWiQ\� XWDVtWiVEDQ� PHJKDWiUR]RWW�� D]� HJ\HV� Ji]RNUD� YRQDWNR]y� N|YHWHOPpQ\HNQHN�� +D� D�
PRELO�WDUWiQ\RNDW�VRUR]DWEDQ�J\iUWMiN�PyGRVtWiV�QpON�O��H]�D�EL]RQ\tWYiQ\�D�WHOMHV�VRUR]DWUD�
pUYpQ\HV��$�EL]RQ\tWYiQ\EDQ�XWDOQL�NHOO�D�J\iUWiVL�WtSXV�YL]VJiODWL�MHJ\]ĘN|Q\YpUH��D]RNUD�D�
Ji]RNUD�� DPHO\HN� V]iOOtWKDWyN�� D� WDUWiQ\� pV� D� EpOpV� �KD� YDQ�� J\iUWiVL� DQ\DJiUD� pV� D�
MyYiKDJ\iVL�V]iPUD��$�MyYiKDJ\iVL�V]iPQDN�D]�HQJHGpO\W�NLDGy�iOODP�MHOpEĘO��D�QHP]HWN|]L�
N|]~WL� IRUJDORPEDQ�UpV]W�YHYĘ� MiUPĦYHLQ�DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO����pV�HJ\�
Q\LOYiQWDUWiVL�V]iPEyO�NHOO�iOOQLD��$���������EHNH]GpV�V]HULQWL�HVHWOHJHV�DOWHUQDWtY�NLDODNtWiVW�

�����������������������������������������������������������
��� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



�����

D� EL]RQ\tWYiQ\EDQ� IHO� NHOO� W�QWHWQL�� $� WtSXVMyYiKDJ\iV� D]� D]RQRV� DQ\DJEyO� pV� D]RQRV�
IDOYDVWDJViJJDO� J\iUWRWW�� NLVHEE� PRELO� WDUWiQ\RN� MyYiKDJ\iViQDN� LV� WHNLQWKHWĘ�� DPHO\HNHW�
XJ\DQRO\DQ� J\iUWiVL� WHFKQROyJLiYDO� pV� D]RQRV� WDUWyV]HUNH]HWHNNHO�� HJ\HQpUWpNĦ� ]iUy�
V]HUNH]HWHNNHO�pV�HJ\pE�WDUWR]pNRNNDO�J\iUWRWWDN��

����������� $�J\iUWiVL� WtSXV�YL]VJiODWL� MHJ\]ĘN|Q\YpQHN�D� WtSXVMyYiKDJ\iVKR]� OHJDOiEE�D�N|YHWNH]ĘNHW�
NHOO�WDUWDOPD]QLD��

D�� D� NHUHWYi]UD� YRQDWNR]y�� ,62� ������������ V]DEYiQ\EDQ� PHJKDWiUR]RWW� YL]VJiODWRN�
HUHGPpQ\HLW��

E�� D������������SRQW�V]HULQWL��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�HUHGPpQ\HLW��pV�
F�� D������������SRQW�V]HULQWL��WN|]pVL�SUyED�HUHGPpQ\HLW��KD�DONDOPD]KDWy��

��������� 9L]VJiODW�
����������� $]RNDW� D� PRELO� WDUWiQ\RNDW�� DPHO\HN� Ä$� %L]WRQViJRV� .RQWpQHUHNUĘO� V]yOy� ������ pYL�

1HP]HWN|]L� (J\H]PpQ\´� �&6&�� PyGRVtWRWW� NLDGiVD� PHJKDWiUR]iVD� V]HULQW� NRQWpQHUQHN�
PLQĘV�OQHN��FVDN�D]XWiQ�V]DEDG�KDV]QiOQL��KRJ\�D�J\iUWiVL�WtSXV�SURWRWtSXVD�VLNHUHVHQ�NLiOOWD�
D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,9�� UpV]�� ��� IHMH]HWpEHQ� HOĘtUW� GLQDPLNXV��
KRVV]LUiQ\~��WN|]pVL�SUyEiW��

����������� $]� HOVĘ� �]HPEH� KHO\H]pV� HOĘWW� PLQGHQ� PRELO� WDUWiQ\W� pV� V]HUHOYpQ\HLW� YL]VJiODWQDN� NHOO�
DOiYHWQL� ��]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW�� pV� D]XWiQ� OHJIHOMHEE� |WpYHV� LGĘN|]|QNpQW�
���pYHQNpQWL� LGĘV]DNRV� YL]VJiODW��� pV� D]� �� pYHV� LGĘN|]|N� N|]HSpQ� N|]EHQVĘ� YL]VJiODWWDO�
�����pYHQNpQWL� N|]EHQVĘ� LGĘV]DNRV� YL]VJiODW��� $� ���� pYHQNpQWL� YL]VJiODWRW� D]� HOĘtUW�
LGĘSRQWKR]�NpSHVW���KyQDSRQ�EHO�O�NHOO�HOYpJH]QL��+D�D������������SRQW�V]HULQW�VRURQ�NtY�OL�
YL]VJiODWUD�YDQ�V]�NVpJ��D]W�D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMiWyO�I�JJHWOHQ�O�HO�NHOO�
YpJH]QL��

����������� $�PRELO�WDUWiQ\��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWiQDN�NL�NHOO�WHUMHGQLH�D�V]HUNH]HWL�MHOOHP]ĘN�
HOOHQĘU]pVpUH�� D� PRELO� WDUWiQ\� pV� V]HUHOYpQ\HLQHN� N�OVĘ� pV� EHOVĘ� YL]VJiODWUD�� N�O|Q|V�
WHNLQWHWWHO�D�V]iOOtWDQGy�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]HPSRQWMiEyO��pV�D�����������
SRQW� V]HULQWL� SUyEDQ\RPiVVDO� YpJ]HWW� Q\RPiVSUyEiUD�� $� Q\RPiVSUyED� Yt]]HO� YDJ\� D]�
LOOHWpNHV� KDWyViJ� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HW� KR]]iMiUXOiViYDO�PiV� IRO\DGpNNDO�
YDJ\�Ji]]DO�LV�YpJH]KHWĘ��0LHOĘWW�D�PRELO�WDUWiQ\W��]HPEH�KHO\H]LN��W|P|UVpJL�SUyEiW�LV�NHOO�
YpJH]QL� pV� D]� �]HPL� V]HUHOYpQ\HN�PHJIHOHOĘ�PĦN|GpVpW� LV� HOOHQĘUL]QL� NHOO��$PHQQ\LEHQ� D�
Q\RPiVSUyEiW� D� WDUWiQ\RQ� pV� D� V]HUHOYpQ\HNHQ� N�O|Q� YpJH]WpN�� D� W|P|UVpJL� SUyEiW� D]�
|VV]HV]HUHOpVW� N|YHWĘHQ� NHOO� YpJUHKDMWDQL�� $� WDUWiQ\RQ� OHYĘ�� PLQGHQ�� WHOMHV� IHV]�OWVpJ�
V]LQWQHN� NLWHWW� KHJHV]WpVL� YDUUDWRW� D]� HOVĘ� DONDORPPDO� YpJ]HWW� YL]VJiODW� VRUiQ� UDGLRJUiILiV��
XOWUDKDQJRV�YDJ\�PiV��DONDOPDV�� URQFVROiVPHQWHV�YL]VJiODWL�PyGV]HUUHO�NHOO�HOOHQĘUL]QL��(]�
D]RQEDQ�QHP�YRQDWNR]LN�D�EXUNRODWUD��

����������� $]� �� pYHQNpQWL� LGĘV]DNRV� YL]VJiODWQDN� EHOVĘ� pV� N�OVĘ� iOODSRW� YL]VJiODWiEyO� pV� iOWDOiEDQ�
IRO\DGpNQ\RPiV�SUyEiEyO� NHOO� iOOQLD�� $� KĘ�� YDJ\� HJ\pE� V]LJHWHOĘERUtWiVRNDW� FVDN� DQQ\LUD�
NHOO� HOWiYROtWDQL�� DPHQQ\LUH� D� WDUWiQ\� MHOOHP]ĘLQHN� EL]WRQViJRV� PHJtWpOpVpKH]� IHOWpWOHQ�O�
V]�NVpJHV��$PHQQ\LEHQ�D�Q\RPiVSUyEiW�D�WDUWiQ\RQ�pV�D�V]HUHOYpQ\HNHQ�N�O|Q�YpJH]WpN��D�
W|P|UVpJL�SUyEiW�D]�|VV]HV]HUHOpVW�N|YHWĘHQ�NHOO�YpJUHKDMWDQL��

����������� $�����pYHQNpQWL�N|]EHQVĘ�LGĘV]DNRV�YL]VJiODWQDN�NL�NHOO� WHUMHGQLH�OHJDOiEE�D�PRELO�WDUWiQ\�
pV� V]HUHOYpQ\HLQHN� N�OVĘ� pV� EHOVĘ� YL]VJiODWUD�� N�O|Q|V� WHNLQWHWWHO� D� V]iOOtWDQGy� QHP�
PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]HPSRQWMiEyO��pV� W|P|UVpJL�SUyEiUD�� WRYiEEi�D]��]HPL�
V]HUHOYpQ\HN�PHJIHOHOĘ�PĦN|GpVpW�LV�HOOHQĘUL]QL�NHOO��$�KĘ��YDJ\�HJ\pE�V]LJHWHOĘERUtWiVRNDW�
FVDN�DQQ\LUD�NHOO�HOWiYROtWDQL�� DPHQQ\LUH� D� WDUWiQ\� MHOOHP]ĘLQHN�EL]WRQViJRV�PHJtWpOpVpKH]�
IHOWpWOHQ�O� V]�NVpJHV�� $� FVDN� HJ\HWOHQ� QHP� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]� V]iOOtWiViUD�
V]ROJiOy�PRELO�WDUWiQ\QiO�D�����pYHQNpQWL�N|]EHQVĘ�LGĘV]DNRV�YL]VJiODW�HOKDJ\KDWy��YDJ\�D]�
LOOHWpNHV�KDWyViJ�YDJ\�D]�iOWDOD�IHOKDWDOPD]RWW�V]HUYH]HW�iOWDO�HOĘtUW�PiV�YL]VJiODWL�PyGV]HUUHO�
YDJ\�HOOHQĘU]pVVHO�KHO\HWWHVtWKHWĘ��

�
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����������� 0RELO� WDUWiQ\RN� YL]VJiODWD� pV� D]� XWROVy� LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHWHOWH� XWiQL�
W|OWpVH�

������������� $� PRELO� WDUWiQ\RN� D� ����������� SRQWEDQ� HOĘtUW� XWROVy� �� pYHQNpQWL� YDJ\� ���� pYHQNpQWL�
LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ� QHP� W|OWKHWĘN� PHJ� pV� QHP� DGKDWyN� iW�
V]iOOtWiVUD��$]�XWROVy� LGĘV]DNRV� YL]VJiODW� OHMiUWD� HOĘWW�PHJW|OW|WW�PRELO� WDUWiQ\RN� D]� XWROVy�
LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHWHOWH� XWiQ� OHJIHOMHEE� �� KyQDSLJ� V]iOOtWKDWyN�� (]HQ�
NtY�O�D�PRELO�WDUWiQ\�D]�XWROVy�LGĘV]DNRV�YL]VJiODW�pUYpQ\HVVpJpQHN�OHWHOWH�XWiQ�LV�V]iOOtWKDWy�

D�� NL�UtWpV� XWiQ�� GH� WLV]WtWiV� HOĘWW� D]� ~MUDW|OWpV� HOĘWW� V]�NVpJHV� YL]VJiODW� HOYpJ]pVpQHN�
FpOMiEyO��pV�

E�� D�YHV]pO\HV�DQ\DJ�iUWDOPDWODQtWiViUD��PHJIHOHOĘ�HOKHO\H]pVpUH��YDJ\�~MUDKDV]QRVtWiViUD�
W|UWpQĘ� YLVV]DV]iOOtWiVD� FpOMiEyO� D]� LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ�
OHJIHOMHEE� KDW� KyQDSLJ�� KDFVDN� D]� LOOHWpNHV� KDWyViJ� PiVNpQW� QHP� UHQGHONH]LN�� (]W� D�
PHQWHVVpJHW�D�IXYDURNPiQ\ED�EH�NHOO�MHJ\H]QL��

������������� +DFVDN� D� ������������� SRQWEDQ�PiVNpQW� QLQFV� HOĘtUYD�� D]RN� D�PRELO� WDUWiQ\RN�� DPHO\HNQpO�
W~OOpSWpN�D]���pYHQNpQWL�YDJ\�D�����pYHQNpQWL� LGĘV]DNRV�YL]VJiODWRN�HOĘtUW�KDWiULGHMpW��FVDN�
DNNRU�W|OWKHWĘN�PHJ�pV�DGKDWyN�iW�V]iOOtWiVUD��KD�HJ\�~M��D������������SRQW�V]HULQWL���pYHQNpQWL�
LGĘV]DNRV�YL]VJiODWQDN�DOiYHWHWWpN��

����������� 6RURQ�NtY�OL�YL]VJiODWRW�V]�NVpJHV�YpJH]QL��KD�D�PRELO�WDUWiQ\�VpU�OW��UR]VGiV��V]LYiURJ�YDJ\�
EiUPHO\� PiV� N|U�OPpQ\� D� PRELO� WDUWiQ\� VpUWHWOHQVpJpW� EHIRO\iVROKDWMD�� $� VRURQ� NtY�OL�
YL]VJiODW�PpUWpNpW� D]� KDWiUR]]D�PHJ�� KRJ\� D�PRELO� WDUWiQ\�PHQQ\LUH� VpU�OW� YDJ\� KLEiV��$�
VRURQ� NtY�OL� YL]VJiODWQDN� D]RQEDQ� OHJDOiEE� D� ����������� SRQW� V]HULQWL� ���� pYHQNpQWL�
YL]VJiODWRNUD�NHOO�NLWHUMHGQLH��

����������� $�N�OVĘ�pV�D�EHOVĘ�YL]VJiODW�VRUiQ�EL]WRVtWDQL�NHOO��KRJ\�

D�� HOOHQĘUL]]pN�D�WDUWiQ\W��KRJ\�QLQFV�UDMWD�UR]VGD��NLSDWWRJ]iV��NRSiV��KRUSDGiV��WRU]XOiV��
KHJHV]WpVL� KLED� YDJ\� EiUPL�PiV� �SO�� V]LYiUJiV��� DPL�PLDWW� D�PRELO� WDUWiQ\� V]iOOtWiVD�
QHP� OHQQH� EL]WRQViJRV�� +D� D]� HOOHQĘU]pV� HUHGPpQ\H� DUUD� XWDO�� KRJ\� D� IDOYDVWDJViJ�
FV|NNHQW��D�IDOYDVWDJViJRW�PHJIHOHOĘ�PpUpVHNNHO�PHJ�NHOO�iOODStWDQL��

E�� HOOHQĘUL]]pN�D�FVĘYH]HWpNHW��D�V]HOHSHNHW��D�IĦWĘ�KĦWĘ�UHQGV]HUW�pV�D�W|PtWpVHNHW��KRJ\�
QLQFV�UDMWXN�UR]VGD��VpU�OpV�YDJ\�EiUPL�PiV��SO��V]LYiUJiV���DPL�PLDWW�D�PRELO�WDUWiQ\�
W|OWpVH���UtWpVH�YDJ\�V]iOOtWiVD�QHP�OHQQH�EL]WRQViJRV��

F�� D� E~YyQ\tOiVRN� IHGHOpQHN� U|J]tWpVpW� EL]WRVtWy� V]HUNH]HWHN� MyO� PĦN|GMHQHN�� pV� D�
E~YyQ\tOiV�IHGHOHNQpO��LOO��D�W|PtWpVHNQpO�QH�OHJ\HQ�V]LYiUJiV��

G�� D�FVĘNDULPD�FVDWODNR]iVRNQiO�pV�YDNNDULPiNQiO�D�KLiQ\]y�YDJ\� OD]D�FVDYDURNDW�YDJ\�
FVDYDUDQ\iNDW�SyWROMiN��LOO��PHJK~]]iN��

H�� PLQGHQ� YpV]OHI~Yy� V]HUNH]HW� pV� V]HOHS�PHQWHV� OHJ\HQ� D� NRUUy]LyWyO� pV�PLQGHQ� RO\DQ�
VpU�OpVWĘO� YDJ\� PHJKLEiVRGiVWyO�� DPL� PHJDNDGiO\R]KDWMD� QRUPiOLV� PĦN|GpVpW�� $�
WiYPĦN|GWHWpVĦ� ]iUyV]HUNH]HWHNHW� pV� D]� |Q]iUy� V]HOHSHNHW� NL� NHOO� SUyEiOQL�� KRJ\�
PHJIHOHOĘHQ�PĦN|GQHN�H��

I�� D]� HOĘtUW� MHO|OpVHN� D�PRELO� WDUWiQ\RQ� ROYDVKDWyDN�� pV� D� YRQDWNR]y� N|YHWHOPpQ\HNQHN�
PHJIHOHOQHN��pV�

J�� D� PRELO� WDUWiQ\� Yi]�� pV� WDUWyV]HUNH]HWH�� LOO�� D]� HPHOpVUH� V]ROJiOy� EHUHQGH]pVHL�
PHJIHOHOĘ�iOODSRWEDQ�OHJ\HQHN��

����������� $� ������������ ������������ ������������ ����������� pV� ����������� SRQW� V]HULQWL� YL]VJiODWRNDW� D]�
LOOHWpNHV� KDWyViJ� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HW� iOWDO� HOLVPHUW� V]DNpUWĘQHN� NHOO�
HOYpJH]QLH� YDJ\� WDQ~VtWDQLD�� +D� D� Q\RPiVSUyED� D� YL]VJiODW� UpV]pW� NpSH]L�� D� YL]VJiODWRW� D�
PRELO� WDUWiQ\� DGDWWiEOiMiQ� IHOW�QWHWHWW� Q\RPiVVDO� NHOO� YpJH]QL�� $� Q\RPiV� DODWW� OpYĘ�PRELO�
WDUWiQ\RQ�D�WDUWiQ\��D�FVĘYH]HWpN�pV�D�V]HUHOYpQ\HN�V]LYiUJiVPHQWHVVpJpW�LV�YL]VJiOQL�NHOO��



�����

������������ 0LQGHQ�HVHWEHQ��DPLNRU�D�PRELO�WDUWiQ\W�YiJiVVDO��PHOHJtWpVVHO�YDJ\�KHJHV]WpVVHO�MDYtWMiN��D�
PXQNiW�D]�LOOHWpNHV�KDWyViJQDN�YDJ\�D]�iOWDOD�IHOKDWDOPD]RWW�V]HUYH]HWQHN�MyYi�NHOO�KDJ\QLD��
ILJ\HOHPEH� YpYH� D]W� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y� V]DEiO\]DWRW�� DPHO\� DODSMiQ� D�
WDUWiQ\W�J\iUWRWWiN��$�PXQND�EHIHMH]pVH�XWiQ�D]�HUHGHWL�SUyEDQ\RPiVVDO�Q\RPiVSUyEiW�NHOO�
YpJH]QL��

������������ $PHQQ\LEHQ�D�EL]WRQViJRW�YHV]pO\H]WHWĘ�N|U�OPpQ\HNHW�WDSDV]WDOQDN��D�PRELO�WDUWiQ\�DGGLJ�
QHP�KDV]QiOKDWy�~MUD��DPtJ�PHJ�QHP�MDYtWRWWiN�pV�D]�LVPpWHOW�YL]VJiODWRW�NL�QHP�iOOWD��

��������� -HO|OpV�
����������� (OOHQĘU]pV� FpOMiEyO� N|QQ\HQ� HOpUKHWĘ�� V]HPEHWĦQĘ� KHO\UH� PLQGHQ� PRELO� WDUWiQ\UD� QHP�

NRUURGiOyGy�IpPWiEOiW�NHOO� WDUWyVDQ�U|J]tWHQL��+D�D�PRELO� WDUWiQ\�NLDODNtWiVD�IRO\WiQ�D�WiEOD�
QHP� HUĘVtWKHWĘ� WDUWyVDQ� D� WDUWiQ\KR]�� OHJDOiEE� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�
V]DEiO\]DWEDQ� HOĘtUW� LQIRUPiFLyNDW� NHOO� D� WDUWiQ\RQ� IHOW�QWHWQL�� $� IpPWiEOiQ� OHJDOiEE� D�
N|YHWNH]ĘNEHQ�IHOVRUROW�DGDWRNDW�NHOO�IHOW�QWHWQL�EH�WpVVHO�YDJ\�PiV�KDVRQOy�PyGRQ��

D�� 7XODMGRQRVL�LQIRUPiFLyN�
L�� D�WXODMGRQRV�Q\LOYiQWDUWiVL�V]iPD��

E�� *\iUWiVL�LQIRUPiFLyN�
L�� D�J\iUWiVL�RUV]iJ��
LL�� D�J\iUWiVL�pY��
LLL�� D�J\iUWy�QHYH�YDJ\�MHOH��
LY�� D�J\iUWy�VRUR]DWV]iPD��

F�� -yYiKDJ\iVL�LQIRUPiFLyN�

L�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q��� �����
� (]W�D�MHOHW�FVDN�DQQDN�WDQ~VtWiViUD�V]DEDG�KDV]QiOQL��KRJ\�D�FVRPDJROyHV]N|]�� D�

KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHU�� D� PRELO� WDUWiQ\�� LOO�� D� 0(*�NRQWpQHU�
PHJIHOHO� D� ����� D� ����� D� ����� D� ����� D� ����� ����� LOO�� D� ����� IHMH]HW� YRQDWNR]y�
HOĘtUiVDLQDN��

LL�� D�MyYiKDJ\y�RUV]iJ��
LLL�� D�WtSXVMyYiKDJ\iVUD�IHOKDWDOPD]RWW�V]HUYH]HW��
LY�� WtSXVMyYiKDJ\iVL�V]iP��
Y�� Ä$$´� EHWĦN�� KD� D� WtSXVW� DOWHUQDWtY� NLDODNtWiV~NpQW� KDJ\WiN� MyYi� �OiVG� D� ��������

EHNH]GpVW���
YL�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y� V]DEiO\]DW�� DPHO\� V]HULQW� D� WDUWiQ\W�

PpUHWH]WpN��

G�� 1\RPiVRN�
L�� 0$:3��D�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV��EDU�YDJ\�N3D��W~OQ\RPiV�����
LL�� D�SUyEDQ\RPiV��EDU�YDJ\�N3D��W~OQ\RPiV�����
LLL�� D]��]HPEH�KHO\H]pV�HOĘWWL�Q\RPiVSUyED�LGĘSRQWMD��KyQDS�pV�pY���
LY�� D]��]HPEH�KHO\H]pV�HOĘWWL�Q\RPiVSUyEiW�WDQ~VtWy�V]DNpUWĘ�D]RQRVtWy�MHOH��
Y�� D�N�OVĘ�WHUYH]pVL�Q\RPiV����EDU�YDJ\�N3D��W~OQ\RPiV�����

H�� +ĘPpUVpNOHWHN�

�����������������������������������������������������������
��� $�PpUWpNHJ\VpJHW�IHO�NHOO�W�QWHWQL��
��� /iVG�D�����������SRQWRW��
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L�� WHUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\���&�����
LL�� WHUYH]pVL�UHIHUHQFLD�KĘPpUVpNOHW���&�����

I�� $Q\DJRN�
L�� D�WDUWiQ\�DQ\DJD�L��pV�D]�DQ\DJV]DEYiQ\�KLYDWNR]iV�RN���
LL�� D]�HJ\HQpUWpNĦ�YDVWDJViJ�UHIHUHQFLD�DFpOUD��PP�����

J�� ĥUWDUWDORP�
L�� D�WDUWiQ\�Yt]WpUIRJDWD�����&�RQ��OLWHU�����

K�� ,GĘV]DNRV�YL]VJiODWRN�
L�� D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�WtSXVD������pYHQNpQWL����pYHQNpQWL��VRURQNtY�OL���
LL�� D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMD��KyQDS�pV�pY���
LLL�� D� OHJXWyEEL� LGĘV]DNRV� YL]VJiODW� SUyEDQ\RPiVD� �EDU� YDJ\� N3D�� W~OQ\RPiV���� �KD�

DONDOPD]KDWy���
LY�� IHOKDWDOPD]RWW� V]HUYH]HW� D]RQRVtWy� MHOH�� DPHO\� D� OHJXWyEEL� YL]VJiODWRW� YpJH]WH�

YDJ\�WDQ~VtWRWWD��
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�����������iEUD��$�WiEOD�MHO|OpV�SpOGiMD�
$�WXODMGRQRV�Q\LOYiQWDUWiVL�V]iPD�
*<È57È6,�,1)250È&,Ï.�
*\iUWiVL�RUV]iJ� �
*\iUWiVL�pY� �
*\iUWy� �
*\iUWy�VRUR]DWV]iPD� �
-Ï9È+$*<È6,�,1)250È&,Ï.�

�
-yYiKDJ\y�RUV]iJ� �
7tSXVMyYiKDJ\iVUD�IHOKDWDOPD]RWW�V]HUYH]HW� �
7tSXVMyYiKDJ\iVL�V]iP� Ä$$´��KD�DONDOPD]KDWy��

$�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y�V]DEiO\]DW��DPHO\�V]HULQW�D�WDUWiQ\W�
PpUHWH]WpN�

�

1<20È62.�
0$:3��PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV� ����������������������������������������������EDU�YDJ\�N3D�
3UyEDQ\RPiV� ����������������������������������������������EDU�YDJ\�N3D�
h]HPEH�KHO\H]pV�HOĘWWL�
Q\RPiVSUyED�LGĘSRQWMD�

�KK�pppp�� 7DQ~VtWy�D]RQRVtWyMD� �

.�OVĘ�WHUYH]pVL�Q\RPiV� ���������������������������������������������EDU�YDJ\�N3D�
+ė0e56e./(7(.�
7HUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\� ��������������������������&�WyO� � � � � � � � �&�LJ�
7HUYH]pVL�UHIHUHQFLD�KĘPpUVpNOHW� ��������������������������&�
$1<$*2.�
$�WDUWiQ\�DQ\DJD�L��pV�D]�DQ\DJV]DEYiQ\�KLYDWNR]iV�RN�� �
(J\HQpUWpNĦ�YDVWDJViJ�UHIHUHQFLD�DFpOUD� ����������������������������PP�
ĥ57$57$/20�
$�WDUWiQ\�Yt]WpUIRJDWD�����&�RQ� �����������������������������OLWHU�
,'ė6=$.26�9,=6*È/$72.�
9L]VJiODW�WtSXVD� 9L]VJiODW�

LGĘSRQWMD�
7DQ~VtWy�MHOH�pV�
SUyEDQ\RPiV
�

9L]VJiODW�
WtSXVD�

9L]VJiODW�
LGĘSRQWMD�

7DQ~VtWy�MHOH�pV�
SUyEDQ\RPiV
�

� �KK�pppp�� � ������������EDU�YDJ\�N3D� � �KK�pppp�� � �����������������EDU�YDJ\�N3D�
� � � � � � � �
� � � � � � � �
� � � � � � � �
� � � � � � � �

�3UyEDQ\RPiV��KD�DONDOPD]KDWy��
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����������� $�N|YHWNH]Ę�DGDWRNDW�PDJiQ�D�PRELO� WDUWiQ\RQ�YDJ\�D�PRELO� WDUWiQ\KR]�EL]WRVDQ� U|J]tWHWW�
IpPWiEOiQ�NHOO�WDUWyVDQ�IHOW�QWHWQL��
$]��]HPEHQ�WDUWy�QHYH�
$�V]iOOtWiVUD�HQJHGpO\H]HWW�QHP�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�RN��QHYH�
$� W|OWHW� PHJHQJHGHWW� OHJQDJ\REE� W|PHJH� PLQGHQ� HJ\HV� V]iOOtWiVUD� HQJHGpO\H]HWW�� QHP�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]UD�««�NJ�
0HJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ�««�NJ�
hUHV��WiUD��W|PHJ�««�NJ�
$�����������SRQW�V]HULQWL�PRELO�WDUWiQ\�XWDVtWiV�
0HJMHJ\]pV�� $�V]iOOtWRWW�QHP�PpO\KĦW|WW�� FVHSSIRO\yVtWRWW�Ji]RN�D]RQRVtWiViUD� OiVG�D]����

UpV]W�LV��
����������� $� Q\tOW� WHQJHUHQ� W|UWpQĘ� NH]HOpVUH� WHUYH]HWW� pV� MyYiKDJ\RWW� PRELO� WDUWiQ\� HVHWpQ� D]�

Ä2))6+25(�3257$%/(�7$1.´�IHOLUDWRW�NHOO�IHOW�QWHWQL�D]�D]RQRVtWy�WiEOiQ��

������ $� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNKR]� KDV]QiOW� PRELO� WDUWiQ\RN� J\iUWiViUD� pV�
YL]VJiODWiUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� 0HJKDWiUR]iVRN�
(�V]DNDV]�DONDOPD]iViEDQ��

$]� DOWHUQDWtY� NLDODNtWiVL� HQJHGpO\� D]� H� IHMH]HWEHQ� PHJKDWiUR]RWWDNWyO� HOWpUĘ� PĦV]DNL�
HOĘtUiVRN�DODSMiQ�WHUYH]HWW��J\iUWRWW�YDJ\�HOWpUĘ�YL]VJiODWL�PyGV]HU�V]HULQW�YL]VJiOW��DOWHUQDWtY�
NLDODNtWiV~�� PRELO� WDUWiQ\UD� YDJ\� 0(*�NRQWpQHUUH� D]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW�
HQJHGpO\��

$� PRELO� WDUWiQ\� RO\DQ� KĘV]LJHWHOW�� PXOWLPRGiOLV� WDUWiQ\�� DPHO\QHN� EHIRJDGyNpSHVVpJH�
����OLWHUQpO� QDJ\REE�� pV� DPHO\HW� D�PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiO�
QDN��$�PRELO�WDUWiQ\�IRJDOPiED�PDJD�D�WDUWiQ\�pV�D�Ji]RN�V]iOOtWiViKR]�V]�NVpJHV��]HPL�pV�
V]HUNH]HWL�V]HUHOYpQ\HL�WDUWR]QDN��$�PRELO�WDUWiQ\QDN�D�V]HUNH]HWL�V]HUHOYpQ\HN�HOWiYROtWiVD�
QpON�O� W|OWKHWĘQHN�pV��UtWKHWĘQHN�NHOO� OHQQLH��$� WDUWiQ\�N�OVĘ� UpV]pQ� VWDELOL]iOy� HOHPHNQHN�
NHOO�OHQQL�N��pV�DONDOPDVQDN�NHOO�OHQQLH�DUUD��KRJ\�PHJW|OW|WW�iOODSRWEDQ�IHOHPHOMpN��ÒJ\�NHOO�
NLDODNtWDQL��KRJ\�HOVĘVRUEDQ�N|]~WL�MiUPĦUH��YDV~WL�NRFVLUD��LOO��WHQJHUMiUy�YDJ\�EHOYt]L�KDMyED�
OHKHVVHQ� UDNQL�� D� JpSL� UDNRGiV� PHJN|QQ\tWpVpUH� NHUHWWHO� YDJ\� HJ\pE� V]HUNH]HWHNNHO� NHOO�
HOOiWQL��$�N|]~WL�WDUWiQ\MiUPĦYHN��D�YDV~WL�WDUWiO\NRFVLN��D�QHP�IpPEĘO�NpV]�OW�WDUWiQ\RN�pV�D�
QDJ\PpUHWĦ�FVRPDJROyHV]N|]|N��,%&�N���D�Ji]SDODFNRN�pV�D�QDJ\SDODFNRN�H�PHJKDWiUR]iV�
pUWHOPpEHQ�QHP�PLQĘV�OQHN�PRELO�WDUWiQ\QDN��

$�WDUWiQ\�RO\DQ�NRQVWUXNFLy��DPHO\�UHQGV]HULQW�D�N|YHWNH]ĘNEĘO�iOO��

D�� YDJ\� HJ\� EXUNRODWEyO� pV� HJ\� YDJ\� W|EE� EHOVĘ� WDUWiQ\EyO�� DKRO� D� WDUWiQ\�RN�� pV� D�
EXUNRODW� N|]|WWL� WpU� OpJWHOHQtWYH� YDQ� �YiNXXP� V]LJHWHOpV��� pV� KĘV]LJHWHOĘ� UHQGV]HUW� LV�
WDUWDOPD]KDW��

E�� YDJ\� HJ\�EXUNRODWEyO� pV� HJ\�EHOVĘ� WDUWiQ\EyO� N|]WHV� V]LOiUG� KĘV]LJHWHOĘ� UpWHJJHO� �SO��
V]LOiUG�KDEEDO���

$� WDUWiQ\N|SHQ\� D� PRELO� WDUWiQ\� D]RQ� UpV]H�� DPHO\� D� V]iOOtWDQGy�� PpO\KĦW|WW�� FVHSS�
IRO\yVtWRWW� Ji]� PHJWDUWiViUD� V]ROJiO� �PDJD� D� WDUWiQ\��� EHOHpUWYH� D� Q\tOiVRNDW� pV� D]RN�
]iUyV]HUNH]HWHLW��GH�NL]iUYD�D]��]HPL�V]HUHOYpQ\HNHW�pV�D�N�OVĘ�V]HUNH]HWL�V]HUHOYpQ\HNHW��

$�EXUNRODW�D�N�OVĘ�V]LJHWHOĘ�EXUNRODW�YDJ\�ERUtWiV��DPL�D�V]LJHWHOĘ�UHQGV]HU�UpV]pW�NpSH]KHWL��
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$]� �]HPL� V]HUHOYpQ\HN� D� W|OWĘ�� pV� �UtWĘ��� D� V]HOOĘ]Ę��� D� EL]WRQViJL��� D� IĦWĘ��� D� KĦWĘ��� D�
KĘV]LJHWHOĘ�pV�D�KHUPHWL]iOy�EHUHQGH]pVHN��YDODPLQW�D�PpUĘHV]N|]|N��

$� V]HUNH]HWL� V]HUHOYpQ\HN� D� WDUWiQ\� N�OVĘ� UpV]pQ� WDOiOKDWy� HUĘVtWĘ��� U|J]tWĘ��� YpGĘ�� YDJ\�
VWDELOL]iOy�HOHPHN��

$�PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiV� D� PHJW|OW|WW� WDUWiQ\� �]HPL� KHO\]HWpEHQ�� DQQDN�
WHWHMpQ� PHJHQJHGHWW�� WpQ\OHJHV� W~OQ\RPiV�� EHOHpUWYH� D� W|OWpV� pV� �UtWpV� DODWWL� OHJQDJ\REE�
WpQ\OHJHV�Q\RPiVW�LV��

$�SUyEDQ\RPiV�D�Q\RPiVSUyED�DODWW�D�WDUWiQ\�WHWHMpQ�IHOOpSĘ�OHJQDJ\REE�W~OQ\RPiV��

$� W|P|UVpJL� SUyED� D]� D� Ji]]DO� YpJ]HWW� YL]VJiODW�� DPHO\QHN� VRUiQ� D� WDUWiQ\W� D]� �]HPL�
V]HUHOYpQ\HLYHO� D�PHJHQJHGHWW� OHJQDJ\REE��]HPL�Q\RPiV� OHJDOiEE�����iW� HOpUĘ� WpQ\OHJHV�
EHOVĘ�Q\RPiVQDN�WHV]LN�NL��

$� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� D� PRELO� WDUWiQ\� VDMiW� W|PHJH� pV� D� V]iOOtWiVUD�
HQJHGpO\H]HWW�OHJQDJ\REE�UDNRPiQ\�|VV]W|PHJH��

$�PHJWDUWiVL�LGĘ�D]�D]�LGĘWDUWDP��DPL�D�NH]GHWL�W|OWpVL�N|U�OPpQ\HN�OpWUHM|WWpWĘO�DGGLJ�WHOLN�
HO�� DPtJ� D� Q\RPiV� D� KĘIHOYpWHO� N|YHWNH]WpEHQ� D� Q\RPiVKDWiUROy� HV]N|]�|N�� OHJNLVHEE�
Q\LWyQ\RPiViW�HOpUL��

$�UHIHUHQFLD�DFpO�D�����1�PP��V]DNtWyV]LOiUGViJ~�pV�����V]DNDGiVL�Q\~OiV~�DFpO��

$� OHJNLVHEE� WHUYH]pVL� KĘPpUVpNOHW� D� WDUWiQ\� WHUYH]pVpQpO� pV� J\iUWiViQiO� DONDOPD]RWW�
KĘPpUVpNOHW�� DPL� QHP� PDJDVDEE�� PLQW� D� WDUWDORP� OHJDODFVRQ\DEE� KĘPpUVpNOHWH� ��]HPL�
KĘPpUVpNOHW��QRUPiOLV�W|OWpVL���UtWpVL�pV�V]iOOtWiVL�IHOWpWHOHN�HVHWpQ��

�������� ÈOWDOiQRV�WHUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HN�
���������� $� WDUWiQ\RNDW� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOLVPHUW�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�

V]DEiO\]DW� HOĘtUiVDLQDN� PHJIHOHOĘHQ� NHOO� WHUYH]QL� pV� J\iUWDQL�� $� EXUNRODWRW� pV� D� WDUWiQ\W�
DODNtWiVUD� DONDOPDV� IpPHV� DQ\DJEyO� NHOO� NpV]tWHQL�� $� EXUNRODWRW� DFpOEyO� NHOO� NpV]tWHQL�� $�
EXUNRODW�pV�D�WDUWiQ\�N|]|WWL�FVDWODNR]iVRNDW�pV�WiPDV]WpNRNDW�QHP�IpPHV�DQ\DJEyO�LV�OHKHW�
NpV]tWHQL�� KD� D]� DQ\DJ� WXODMGRQViJDL� D� OHJNLVHEE� WHUYH]pVL� KĘPpUVpNOHWHQ� EL]RQ\tWRWWDQ�
NLHOpJtWĘHN��$]�DQ\DJRNQDN�iOWDOiEDQ�D�EHOI|OGL�YDJ\�QHP]HWN|]L�DQ\DJV]DEYiQ\RNQDN�NHOO�
PHJIHOHOQL�N��+HJHV]WHWW� EXUNRODWRNKR]�pV� WDUWiQ\RNKR]�FVDN�RO\DQ� DQ\DJRN�KDV]QiOKDWyN��
DPHO\HN� KHJHV]WKHWĘVpJH� WHOMHV� PpUWpNEHQ� V]DYDWROW�� $� KHJHV]WpVHNHW� V]DNV]HUĦHQ� NHOO�
HONpV]tWHQL�� pV� WHOMHVHQ�EL]WRQViJRVQDN�NHOO� OHQQL�N��+D�D�J\iUWiVL� IRO\DPDW�YDJ\�D]� DQ\DJ�
V]�NVpJHVp� WHV]L�� D� WDUWiQ\W� PHJIHOHOĘHQ� KĘNH]HOQL� NHOO�� KRJ\� D� KHJHV]WpVHNQpO� pV� D�
KĘKDWiVQDN�NLWHWW�]yQiNEDQ�EL]WRVtWViN�D�NLHOpJtWĘ�V]tYyVViJRW��$]�DQ\DJRN�NLYiODV]WiViQiO�D�
ULGHJW|UpV�YHV]pO\H��D�KLGURJpQHV�HOULGHJHGpV��D�IHV]�OWVpJ�DODWWL�NRUUy]LyV�UHSHGH]pVHN�pV�D]�
�WpViOOyViJ�V]HPSRQWMiEyO�ILJ\HOHPEH�NHOO�YHQQL�D�OHJNLVHEE�WHUYH]pVL�KĘPpUVpNOHWHW��)LQRP�
V]HPFVHV]HUNH]HWĦ�DFpORN�KDV]QiODWD�HVHWpQ�D�V]DYDWROW�IRO\iVKDWiU�QHP�OHKHW�QDJ\REE��PLQW�
���� 1�PP��� pV� D� V]DYDWROW� V]DNtWyV]LOiUGViJ� IHOVĘ� KDWiUD� QHP� OHKHW� QDJ\REE�� PLQW� ����
1�PP��D]�DQ\DJVSHFLILNiFLy�V]HULQW��$�PRELO� WDUWiQ\�DQ\DJDLQDN�DONDOPDVQDN�NHOO� OHQQL�N�
DKKR]�D�N�OVĘ�N|UQ\H]HWKH]��DPHO\EHQ�D�WDUWiQ\W�V]iOOtWKDWMiN��

���������� $� PRELO� WDUWiQ\� PLQGHQ� UpV]pQHN�� EHOHpUWYH� D� V]HUHOYpQ\HNHW�� D� W|PtWpVHNHW� pV�
FVĘYH]HWpNHNHW�� DPHO\� UHQGHV� N|U�OPpQ\HN� N|]|WW� pULQWNH]KHW� D� V]iOOtWRWW� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�Ji]]DO��|VV]HIpUKHWĘQHN�NHOO�OHQQLH�H]]HO�D�Ji]]DO��

���������� .HU�OQL� NHOO� D� N�O|QE|]Ę� IpPHN� pULQWNH]pVpW�� DPL� D� JDOYDQLNXV� KDWiV� IRO\WiQ� NiURVRGiVW�
RNR]KDW��

���������� $�KĘV]LJHWHOĘ�UHQGV]HUQHN�D�WDUWiQ\�RND�W�WHOMHVHQ�EHEXUNROy�N�OVĘ�EXUNRODWRW�pV�KDWiVRV�V]L�
JHWHOĘ�DQ\DJRW�NHOO�WDUWDOPD]QLD��$�N�OVĘ�V]LJHWHOpVW�EXUNRODWWDO�NHOO�YpGHQL��KRJ\�D�QHGYHV�
VpJ�QH�KDWROKDVVRQ�EH��pV�D�V]LJHWHOpV�QH�VpU�OKHVVHQ�PHJ�QRUPiOLV�V]iOOtWiVL�IHOWpWHOHN�HVHWpQ��
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�����

���������� +D� D� EXUNRODW� Ji]]iUy�� N�O|Q� V]HUNH]HWWHO� PHJ� NHOO� DNDGiO\R]QL�� KRJ\� D� V]LJHWHOĘ� WpUEHQ�
YHV]pO\HV�Q\RPiV�OpSMHQ�IHO��

���������� $]�DWPRV]IHULNXV�Q\RPiVRQ�±�����&�DODWWL� IRUUiVSRQW~��PpO\KĦW|WW�� FVHSSIRO\yVtWRWW�Ji]RN�
V]iOOtWiViUD� V]ROJiOy� PRELO� WDUWiQ\RN� HVHWpQ� D� KĘV]LJHWHOpV� QHP� WDUWDOPD]KDW� RO\DQ�
DQ\DJRNDW��DPHO\HN�D]�R[LJpQQHO�YDJ\�R[LJpQEHQ�G~V�DWPRV]IpUiEDQ�YHV]pO\HVHQ�UHDJiOQDN��
KD�H]HN�D]�DQ\DJRN�D�KĘV]LJHWHOpV�RO\DQ�UpV]pEHQ�WDOiOKDWyN��DKRO�IHQQiOO�D]�R[LJpQQHO�YDJ\�
D]�R[LJpQEHQ�IHOG~VXOW�IRO\DGpNNDO�YDOy�pULQWNH]pV�YHV]pO\H��

���������� $�V]LJHWHOĘDQ\DJRN�PLQĘVpJH�D�KDV]QiODW�VRUiQ�QHP�FV|NNHQKHW�W~O]RWW�PpUWpNEHQ��

���������� $� UHIHUHQFLD� PHJWDUWiVL� LGĘW� PLQGHQ� HJ\HV�� D� PRELO� WDUWiQ\EDQ� V]iOOtWDQGy� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW�Ji]UD�PHJ�NHOO�KDWiUR]QL��

������������ $�PHJWDUWiVL�LGĘW�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW�PyGV]HUUHO�D�N|YHWNH]Ę�WpQ\H]ĘN�DODSMiQ�
NHOO�PHJKDWiUR]QL��

D�� D�V]LJHWHOĘUHQGV]HU�������������SRQW�V]HULQW�PHJKDWiUR]RWW�KDWpNRQ\ViJD��
E�� D�Q\RPiVKDWiUROy�HV]N|]�|N��OHJNLVHEE�Q\LWyQ\RPiVD��
F�� D�NH]GHWL�W|OWpVL�N|U�OPpQ\HN��
G�� ����&�IHOWpWHOH]HWW�N|UQ\H]HWL�KĘPpUVpNOHW��
H�� D�V]iOOtWDQGy�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�RN��IL]LNDL�WXODMGRQViJDL��

������������ $�V]LJHWHOĘUHQGV]HU�KDWpNRQ\ViJiW��KĘIHOYpWHO�ZDWWEDQ��D�PRELO�WDUWiQ\�WtSXVYL]VJiODWD�VRUiQ�
NHOO� PHJKDWiUR]QL�� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOIRJDGRWW� HOMiUiVVDO�� (QQHN� D� YL]VJiODWQDN� D�
N|YHWNH]ĘN�HJ\LNpEĘO�NHOO�iOOQLD��

D�� iOODQGy� Q\RPiVRQ� �SO�� DWPRV]IHULNXV� Q\RPiVRQ�� YpJ]HWW� SUyED�� DPHO\� VRUiQ� D�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�YHV]WHVpJpW�PpULN�PHJKDWiUR]RWW�LGĘ�DODWW��YDJ\�

E�� ]iUW� UHQGV]HUĦ� SUyED�� DPHO\QHN� VRUiQ� D� WDUWiQ\EDQ� D� Q\RPiV� Q|YHNHGpVpW� PpULN�
PHJKDWiUR]RWW�LGĘ�DODWW��

$]�iOODQGy�Q\RPiVRQ�YpJ]HWW�SUyEiQiO�D]�DWPRV]IHULNXV�Q\RPiV�YiOWR]iVDLW�ILJ\HOHPEH�NHOO�
YHQQL��0LQGNpW�SUyEiQiO�NRUUHNFLyW�NHOO�YpJH]QL�D�N|UQ\H]HWL�KĘPpUVpNOHWQHN�D�IHOWpWHOH]HWW�
����&�RV�UHIHUHQFLD�N|UQ\H]HWL�KĘPpUVpNOHWWĘO�YDOy�HOWpUpVH�PLDWW��
0HJMHJ\]pV�� $]�HJ\HV�V]iOOtWiVRN�HOĘWW�D�WpQ\OHJHV�PHJWDUWiVL�LGĘ�PHJKDWiUR]iViUD�OiVG�D�

��������EHNH]GpVW��
���������� $� NHWWĘV� IDO~�� YiNXXPV]LJHWHOpVĦ� WDUWiQ\� EXUNRODWiW� YDJ\� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDW�

NR]y� V]DEiO\]DWRW� V]HULQW� OHJDOiEE� ����N3D� ���EDU�� W~OQ\RPiVUD� PLQW� N�OVĘ� WHUYH]pVL�
Q\RPiVUD�� YDJ\� OHJDOiEE�����N3D� ���EDU�� �W~OQ\RPiV�� V]iPtWRWW� NULWLNXV� UHSHV]WĘQ\RPiVUD�
NHOO� PpUHWH]QL�� $� EHOVĘ� pV� N�OVĘ� HUĘVtWĘ� V]HUNH]HWHN� ILJ\HOHPEH� YHKHWĘN� D� WDUWiQ\� N�OVĘ�
Q\RPiVVDO�V]HPEHQL�HOOHQiOOyNpSHVVpJpQHN�V]iPtWiViQiO��

����������� $�PRELO�WDUWiQ\W�PHJIHOHOĘ�HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HNNHO�pV�RO\DQ�WDUWyV]HUNH]HWWHO�NHOO�
WHUYH]QL�pV�NLDODNtWDQL��DPHO\�D�V]iOOtWiV�VRUiQ�EL]WRV�DOiWiPDV]WiVW�Q\~MW��

����������� $�PRELO� WDUWiQ\W�RO\DQUD�NHOO� WHUYH]QL��KRJ\�D�V]iOOtWRWW�DQ\DJ�YHV]WHVpJH�QpON�O�HOOHQiOOMRQ�
OHJDOiEE�D�V]iOOtWRWW�DQ\DJ�iOWDO�NLIHMWHWW�EHOVĘ�Q\RPiVQDN�pV�D�QRUPiOLV�V]iOOtWiVL�pV�NH]HOpVL�
IHOWpWHOHN�PHOOHWW�IHOOpSĘ�VWDWLNXV��GLQDPLNXV�pV�KĘWHUKHOpVQHN��$�WHUYH]pV�VRUiQ�EL]RQ\tWDQL�
NHOO�� KRJ\� D]� H]HQ� WHUKHOpVHNQHN� D� PRELO� WDUWiQ\� YiUKDWy� pOHWWDUWDPD� DODWWL� LVPpWOĘGpVH�
IRO\WiQ�NLDODNXOy�NLIiUDGiVW�ILJ\HOHPEH�YHWWpN��

����������� $�PRELO�WDUWiQ\RNQDN�pV�U|J]tWĘHOHPHLNQHN�D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�W|PHJ�PHOOHWW�
D�N|YHWNH]Ę��N�O|Q�N�O|Q�IHOOpSĘ��VWDWLNXV�HUĘN�HOYLVHOpVpUH�NHOO�DONDOPDVQDN�OHQQL�N��
D�� PHQHWLUiQ\EDQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� NpWV]HUHVH� V]RUR]YD� D�



�����

QHKp]VpJL�J\RUVXOiVVDO��J�����
E�� Yt]V]LQWHVHQ� D� PHQHWLUiQ\UD� PHUĘOHJHVHQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ�

�DPHQQ\LEHQ� D� PHQHWLUiQ\� QLQFV� HJ\pUWHOPĦHQ� PHJKDWiUR]YD�� D� PHJHQJHGHWW�
OHJQDJ\REE�EUXWWy�W|PHJ�NpWV]HUHVH��V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J�����

F�� I�JJĘOHJHVHQ� IHOIHOp�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� V]RUR]YD� D� QHKp]VpJL�
J\RUVXOiVVDO��J�����pV�

G�� I�JJĘOHJHVHQ�OHIHOp��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��|VV]HV�WHUKHOpV�EHOHpUWYH�
D�JUDYLWiFLy�KDWiViW��NpWV]HUHVH�V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J�����

����������� $� ����������� SRQWEDQ� IHOVRUROW� HUĘNQpO� D� N|YHWNH]Ę� EL]WRQViJL� WpQ\H]ĘNHW� NHOO� ILJ\HOHPEH�
YHQQL��

D�� KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę�DQ\DJRNQiO�D�V]DYDWROW�IRO\iVKDWiUUD�YRQDWNR]yDQ�
����HV�EL]WRQViJL�WpQ\H]ĘW��YDJ\�

E�� KDWiUR]RWW� IRO\iVKDWiUUDO� QHP� UHQGHONH]Ę� DQ\DJRNQiO�� D� �����RV� �YDJ\� DXV]WHQLWHV�
DFpORNUD� D]� ���RV�� V]DYDWROW�� HJ\H]PpQ\HV� IRO\iVKDWiUUD� YRQDWNR]yDQ� ����HV�
EL]WRQViJL�WpQ\H]ĘW��

����������� $� WpQ\OHJHV�� LOO�� D]� HJ\H]PpQ\HV� IRO\iVKDWiU� pUWpNpUH� D� EHOI|OGL� YDJ\� QHP]HWN|]L�
DQ\DJV]DEYiQ\RN�iOWDO�PHJKDWiUR]RWW�pUWpNHNHW�NHOO�KDV]QiOQL��$XV]WHQLWHV�DFpORN�KDV]QiODWD�
HVHWpQ� D� WpQ\OHJHV�� LOO�� D]� HJ\H]PpQ\HV� IRO\iVKDWiUUD� D]� DQ\DJV]DEYiQ\RNEDQ� HOĘtUW�
OHJNLVHEE�pUWpNHNHW�OHJIHOMHEE�����NDO�PHJ�OHKHW�KDODGQL��KD�H]HNHW�D�PDJDVDEE�pUWpNHNHW�D�
YL]VJiODWL�EL]RQ\tWYiQ\�KLWHOHVtWL��+D�D�V]yEDQ�IRUJy�IpPUH�QLQFV�DQ\DJV]DEYiQ\��D�KDV]QiOW�
WpQ\OHJHV��LOO��HJ\H]PpQ\HV�IRO\iVKDWiU�pUWpNHW�D]�LOOHWpNHV�KDWyViJQDN�MyYi�NHOO�KDJ\QLD��

����������� $� J\~OpNRQ\�� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� PRELO� WDUWiQ\RNQDN�
HOHNWURPRVDQ�I|OGHOKHWĘQHN�NHOO�OHQQL�N��

�������� 7HUYH]pVL�NULWpULXPRN�
���������� $�WDUWiQ\RNQDN�N|UNHUHV]WPHWV]HWĦQHN�NHOO�OHQQL�N��

���������� $�WDUWiQ\RNDW�~J\�NHOO�WHUYH]QL�pV�J\iUWDQL��KRJ\�D�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiV�
OHJDOiEE� ����V]HUHVpYHO� YpJUHKDMWRWW� Q\RPiVSUyEiW� NLiOOMiN�� $� YiNXXPV]LJHWHOpVĦ�
WDUWiQ\RNQiO� D� SUyEDQ\RPiV� QHP� OHKHW� NLVHEE�� PLQW� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL�
Q\RPiV�pV�����N3D����EDU��|VV]HJpQHN�����V]HUHVH��$�SUyEDQ\RPiV�VHPPLO\HQ�HVHWEHQ�VHP�
OHKHW� ���� N3D� ��� EDU�� W~OQ\RPiVQiO� NLVHEE�� (]HQNtY�O� WHNLQWHWWHO� NHOO� OHQQL� D� ���������±
����������SRQWEDQ�PHJKDWiUR]RWW��OHJNLVHEE�IDOYDVWDJViJUD�YRQDWNR]y�N|YHWHOPpQ\HNUH�LV��

���������� $�KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę��LOO��V]DYDWROW��HJ\H]PpQ\HV�IRO\iVKDWiUUDO��iOWDOiEDQ�D�
�����RV��DXV]WHQLWHV�DFpORNQiO�D]����RV�HJ\H]PpQ\HV�IRO\iVKDWiUUDO��MHOOHP]HWW�IpPHNQpO�D�
WDUWiQ\EDQ� D� SUyEDQ\RPiVRQ� IHOOpSĘ� V� SULPHU� PHPEUiQIHV]�OWVpJ� QHP� KDODGKDWMD� PHJ� D�
����5H�YDJ\�D�����5P�pUWpNHN�N|]�O�D]�DODFVRQ\DEEDW��DKRO�
5H��  � D�WpQ\OHJHV�IRO\iVKDWiU�1�PP��EHQ�YDJ\�D������RV�YDJ\�DXV]WHQLWHV�DFpORNQiO�D]�

���RV�HJ\H]PpQ\HV�IRO\iVKDWiU��

5P��  � D�OHJNLVHEE�V]DNtWyV]LOiUGViJ�1�PP��EHQ��

������������ $]�5H� � pV�5P� � pUWpNpUH� D� EHOI|OGL� YDJ\� QHP]HWN|]L� DQ\DJV]DEYiQ\RN� iOWDO� PHJKDWiUR]RWW�
OHJNLVHEE� pUWpNHNHW� NHOO� KDV]QiOQL�� $XV]WHQLWHV� DFpORN� KDV]QiODWD� HVHWpQ� D]� DQ\DJ�
V]DEYiQ\RNEDQ�HOĘtUW�OHJNLVHEE�pUWpNHNHW�OHJIHOMHEE�����NDO�PHJ�OHKHW�KDODGQL��KD�H]HNHW�D�
PDJDVDEE� pUWpNHNHW� D]� DQ\DJYL]VJiODWL� EL]RQ\tWYiQ\� KLWHOHVtWL�� +D� D� V]yEDQ� IRUJy� IpPUH�
QLQFV� DQ\DJV]DEYiQ\�� D� KDV]QiOW�5H� � pV�5P� � pUWpNHW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD�
IHOKDWDOPD]RWW�V]HUYH]HWQHN�NHOO�MyYiKDJ\QLD��

�
�����������������������������������������������������������
��� $�V]iPtWiVRN�FpOMiUD�J� ������P�V���



�����

������������ +HJHV]WHWW� WDUWiQ\RN�J\iUWiViKR]�KDV]QiOW� DFpORNQiO������|W�PHJKDODGy�5H� �5P� � DUiQ\�QHP�
PHJHQJHGHWW�� $]� DQ\DJYL]VJiODWL� EL]RQ\tWYiQ\EDQ� V]HUHSOĘ� pUWpNHNHW� NHOO� DODSXO� YHQQL� D]�
HJ\HV�HVHWHNEHQ�D]�5H��5P�DUiQ\�PHJKDWiUR]iViKR]��

������������ $� WDUWiQ\� J\iUWiViKR]�5H� DFpOQiO� D� V]DNDGiVL� Q\~OiV� pUWpNH���EDQ� QHP� OHKHW� NLVHEE��PLQW�
�������5P��D]RQEDQ�ILQRP�V]HPFVHV]HUNH]HWĦ�DFpORN�HVHWpEHQ�����QiO��PiV�DFpORN�HVHWpEHQ�
����QiO�VHPPL�HVHWUH�VHP�OHKHW�NLVHEE��$OXPtQLXP�HVHWpEHQ�D�V]DNDGiVL�Q\~OiV���EDQ�QHP�
OHKHW�NLVHEE�PLQW���������5P��GH�����QiO�VHPPL�HVHWUH�VHP�OHKHW�NLVHEE��

������������ $]�DQ\DJRNUD�D�WpQ\OHJHV�pUWpNHN�PHJKDWiUR]iViQiO�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�IpPOHPH]�
HVHWpQ�D�V]DNtWySUyEiKR]�KDV]QiOW�SUyEDWHVW�WHQJHO\H�D�KHQJHUOpVL�LUiQ\UD�PHUĘOHJHV�OHJ\HQ��
$� V]DNDGiVL� Q\~OiVW� QpJ\V]|J� NHUHV]WPHWV]HWĦ� SUyEDWHVWHQ� NHOO� PpUQL� D]� ,62� ����������
V]DEYiQ\�V]HULQW�����PP�HV�EHIRJiVL�KRVV]�PHOOHWW��

�������� /HJNLVHEE�IDOYDVWDJViJ�
���������� $� OHJNLVHEE� IDOYDVWDJViJQDN� D� N|YHWNH]ĘN� V]HULQW� DGyGy� QDJ\REELN� YDVWDJViJQDN� NHOO�

OHQQLH��

D�� D�����������±�����������SRQW�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��
E�� D� Q\RPiVWDUWy� HGpQ\HNUH� YRQDWNR]y�� HOLVPHUW� V]DEiO\]DW� pV� D� �������� EHNH]GpV�

N|YHWHOPpQ\HL�V]HULQW�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��
���������� $]������P�QpO�QHP�QDJ\REE�iWPpUĘMĦ�WDUWiQ\RN�IDOYDVWDJViJiQDN� OHJDOiEE�|W�PP�QHN�NHOO�

OHQQLH� UHIHUHQFLD� DFpOUD� V]iPROYD�� YDJ\� D� IHOKDV]QiODQGy� IpPEĘO� D]]DO� HJ\HQpUWpNĦ�
YDVWDJViJ~QDN��+D�D]�iWPpUĘ�PHJKDODGMD�D]������P�W��D�IDOYDVWDJViJQDN�OHJDOiEE���PP�QHN�
NHOO� OHQQLH� UHIHUHQFLD� DFpOUD� V]iPROYD�� YDJ\� D� IHOKDV]QiODQGy� IpPEĘO� D]]DO� HJ\HQpUWpNĦ�
YDVWDJViJ~QDN��

���������� $]������P�QpO�QHP�QDJ\REE�iWPpUĘMĦ��YiNXXPV]LJHWHOW�WDUWiQ\RN�IDOYDVWDJViJiQDN�OHJDOiEE�
�� PP�QHN� NHOO� OHQQLH� UHIHUHQFLD� DFpOUD� V]iPROYD�� YDJ\� D� IHOKDV]QiODQGy� IpPEĘO� D]]DO�
HJ\HQpUWpNĦ� YDVWDJViJ~QDN�� +D� D]� iWPpUĘ� PHJKDODGMD� D]� ����� P�W�� D� IDOYDVWDJViJQDN�
OHJDOiEE� ��PP�QHN� NHOO� OHQQLH� UHIHUHQFLD� DFpOUD� V]iPROYD�� YDJ\� D� IHOKDV]QiODQGy� IpPEĘO�
D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~QDN��

���������� 9iNXXPV]LJHWHOW� WDUWiQ\RNQiO� D� EXUNRODW� pV� D� WDUWiQ\� HJ\�WWHV� YDVWDJViJiQDN� NHOO�
PHJIHOHOQLH�D�����������SRQWEDQ�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJQDN��D]RQEDQ�PDJiQDN�D�
WDUWiQ\QDN� D� IDOYDVWDJViJD� QHP� OHKHW� NLVHEE�� PLQW� D� ���������� SRQWEDQ� PHJKDWiUR]RWW�
OHJNLVHEE�IDOYDVWDJViJ��

���������� $�WDUWiQ\RN�IDOYDVWDJViJD�D�V]HUNH]HWL�DQ\DJWyO�I�JJHWOHQ�O�QHP�OHKHW���PP�QpO�NLVHEE��

���������� 9DODPHO\�IpP�HJ\HQpUWpNĦ�YDVWDJViJiW��NLYpYH�D�����������pV�D�����������SRQWEDQ�D�UHIHUHQFLD�
DFpOUD�HOĘtUW�YDVWDJViJRW��D�N|YHWNH]Ę�NpSOHWWHO�NHOO�NLV]iPtWDQL��
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DKRO�
H��  � D�IHOKDV]QiODQGy�IpP�HVHWpQ�PHJN|YHWHOW�HJ\HQpUWpNĦ�IDOYDVWDJViJ��PP�EHQ���

H��  � D�OHJNLVHEE�IDOYDVWDJViJ��PP�EHQ��D�����������pV�D�����������SRQWEDQ�PHJKDWiUR]RWW�
UHIHUHQFLD�DFpO�HVHWpEHQ��

5P��  � D�IHOKDV]QiODQGy�IpP�V]DYDWROW�OHJNLVHEE�V]DNtWyV]LOiUGViJD��1�PP��EHQ���OiVG�D�
����������SRQWRW���

$��  � D�IHOKDV]QiODQGy�IpP�EHOI|OGL�YDJ\�QHP]HWN|]L�V]DEYiQ\RN�V]HULQWL�V]DYDWROW�
OHJNLVHEE�V]DNDGiVL�Q\~OiVD����EDQ���



�����

���������� $� IDOYDVWDJViJ� VHPPLO\HQ� HVHWEHQ� VHP� OHKHW� NLVHEE� D� ���������� ±� ���������� SRQWEDQ�
PHJKDWiUR]RWW�pUWpNQpO��$�WDUWiQ\�HJ\HWOHQ�UpV]pQHN�VHP�OHKHW�NLVHEE�D�IDOYDVWDJViJD��PLQW�D�
����������±�����������SRQWEDQ�PHJKDWiUR]RWW�OHJNLVHEE�YDVWDJViJ��(EEH�D�IDOYDVWDJViJED�QHP�
V]DEDG�EHV]iPtWDQL�D�NRUUy]Ly�PLDWWL�HVHWOHJHV�UiKDJ\iVRNDW��

���������� $� OHPH]YDVWDJViJEDQ� QHP� OHKHW� KLUWHOHQ� YiOWR]iV� RWW�� DKRO� D� WDUWiQ\� KHQJHUHV� UpV]H� pV� D�
IHQHNHN�FVDWODNR]QDN��

�������� h]HPL�V]HUHOYpQ\HN�
���������� $]��]HPL�V]HUHOYpQ\HNHW�~J\�NHOO�HOKHO\H]QL��KRJ\�D�V]iOOtWiV�pV�D�NH]HOpV�VRUiQ�OHV]DNDGiV�

YDJ\� VpU�OpV� YHV]pO\H� HOOHQ� EL]WRVtWYD� OHJ\HQHN�� $PHQQ\LEHQ� D� Yi]� pV� D� WDUWiQ\� N|]|WWL�
NDSFVRODW� OHKHWĘYp� WHV]L� D� V]HUNH]HWL� UpV]HJ\VpJHN� HJ\PiVKR]� NpSHVWL� HOPR]GXOiViW�� D�
V]HUHOYpQ\HNHW� ~J\� NHOO� U|J]tWHQL�� KRJ\� D]� LO\HQ� HOPR]GXOiV� D� UpV]HJ\VpJHN� VpU�OpVpQHN�
YHV]pO\H� QpON�O� OHKHWĘYp� YiOMRQ�� $� N�OVĘ� �UtWĘ� V]HUHOYpQ\HNHW� �FVĘFVRQNRNDW�� ]iUy�
V]HUNH]HWHNHW���D�EHOVĘ�]iUyV]HOHSHW�pV�DQQDN��OpNpW�YpGHQL�NHOO�D�N�OVĘ�HUĘN�KDWiViUD�W|UWpQĘ�
OHV]DNDGiV�YHV]pO\pYHO�V]HPEHQ��SpOGiXO�Q\tUyGy�NHUHV]WPHWV]HW�NLDODNtWiViYDO���$�W|OWĘ��pV�
�UtWĘV]HUNH]HWHNHW� �EHOHpUWYH� D� NDULPiNDW� pV� D� PHQHWHV� GXJyNDW� LV��� YDODPLQW� D]� HVHWOHJHV�
YpGĘNXSDNRNDW�D�QHP�V]iQGpNRV�NLQ\LWiV�HOOHQ�EL]WRVtWDQL�NHOO��

���������� $� J\~OpNRQ\�� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� PRELO� WDUWiQ\RN�
PLQGHQ� W|OWĘ�� pV� �UtWĘQ\tOiViW� OHJDOiEE� KiURP�� HJ\PiV� P|J|WW� HOKHO\H]HWW�� HJ\PiVWyO�
I�JJHWOHQ� ]iUyV]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\HN� N|]�O� D]� HOVĘ� HJ\�� D� EXUNRODWKR]� D� OHKHWĘ�
OHJN|]HOHEE�HOKHO\H]HWW�]iUyV]HOHS��D�PiVRGLN�HJ\�]iUyV]HOHS�pV�D�KDUPDGLN�HJ\�YDNNDULPD�
YDJ\�PiV��HJ\HQpUWpNĦ�V]HUNH]HW��$�EXUNRODWKR]�OHJN|]HOHEE�OHYĘ�]iUyV]HOHSQHN�SLOODQDW]iUy�
V]HUNH]HWQHN�NHOO�OHQQLH��DPHO\�DXWRPDWLNXVDQ�OH]iU�D�PRELO�WDUWiQ\�W|OWpV�YDJ\��UtWpV�DODWWL�
QHP�V]iQGpNRV�HOPR]GXOiVD�HVHWpQ��LOO��KD�WĦ]EH�NHU�O��(QQHN�D�V]HUNH]HWQHN�WiYYH]pUOpVVHO�
LV�PĦN|GWHWKHWĘQHN�NHOO�OHQQLH��

���������� $�QHP�J\~OpNRQ\��PpO\KĦW|WW�� FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOy�PRELO� WDUWiQ\RN�
PLQGHQ�W|OWĘ��pV��UtWĘQ\tOiViW�OHJDOiEE�NpW��HJ\PiV�P|J|WW�HOKHO\H]HWW��HJ\PiVWyO�I�JJHWOHQ�
]iUyV]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\HN� N|]�O� D]� HOVĘ� HJ\�� D� N�OVĘ� EXUNRODWKR]� D� OHKHWĘ�
OHJN|]HOHEE�HOKHO\H]HWW�]iUyV]HOHS��D�PiVRGLN�SHGLJ�HJ\�YDNNDULPD�YDJ\�PiV��HJ\HQpUWpNĦ�
V]HUNH]HW��

���������� $]RNDW� D� FVĘV]DNDV]RNDW�� DPHO\HN� PLQGNpW� YpJ�N|Q� ]iUKDWyDN� pV� DPHO\HNEHQ� IRO\pNRQ\�
WHUPpN� PDUDGKDW� YLVV]D�� D� FVĘV]DNDV]EDQ� D� W~OQ\RPiV� HONHU�OpVpUH� DXWRPDWLNXV� Q\RPiV�
FV|NNHQWĘ�UHQGV]HUUHO�NHOO�HOOiWQL��

���������� $�YiNXXPV]LJHWHOpVĦ�WDUWiQ\RNDW�QHP�V]�NVpJHV�YL]VJiOyQ\tOiVVDO�HOOiWQL��

���������� $�N�OVĘ�V]HUHOYpQ\HNHW�±�DPHQQ\LUH�FVDN�OHKHW�±�HJ\�KHO\UH�FVRSRUWRVtWYD�NHOO�HOKHO\H]QL��

���������� $�PRELO�WDUWiQ\�PLQGHQ�FVDWODNR]iViQ�MyO�OiWKDWyDQ�IHO�NHOO�W�QWHWQL�D�UHQGHOWHWpVpW��

���������� $� ]iUyV]HOHSHNHW� pV� ]iUyV]HUNH]HWHNHW� ~J\� NHOO� WHUYH]QL� pV� NLDODNtWDQL�� KRJ\� D� QpYOHJHV�
Q\RPiVXN�OHJDOiEE�DNNRUD�OHJ\HQ��PLQW�D�WDUWiQ\�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVD��
ILJ\HOHPEH�YpYH�D�V]iOOtWiV�DODWW�YiUKDWy�KĘPpUVpNOHWHNHW��$�FVDYDURUVyV�]iUyV]HOHSHNQHN�D�
Np]LNHUpN� yUDPXWDWy� MiUiViYDO� PHJHJ\H]Ę� LUiQ\ED� W|UWpQĘ� HOIRUJDWiViYDO� NHOO� ]iUyGQLXN��
0iVIDMWD�]iUyV]HOHSHNQpO�D�]iUyV]HOHS��Q\LWRWW�pV�]iUW��iOOiViW�pV�D�]iUiV�LUiQ\iW�MyO�OiWKDWyDQ�
IHO� NHOO� W�QWHWQL�� 0LQGHQ� ]iUyV]HOHSHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� DNDUDWODQXO� QH� OHKHVVHQ�
NLQ\LWQL��

���������� +D� Q\RPiV� IHQQWDUWy� HJ\VpJHNHW� KDV]QiOQDN�� D]� HJ\VpJKH]� YH]HWĘ� IRO\DGpN� pV� JĘ]�
FVDWODNR]iVRNDW� D� EXUNRODWKR]� D� OHKHWĘ� OHJN|]HOHEE� V]HOHSSHO� NHOO� HOOiWQL�� DPL� PHJDND�
GiO\R]]D�D�WDUWDORP�HOYHV]WpVpW�D�Q\RPiV�IHQQWDUWy�HJ\VpJ�PHJKLEiVRGiVD�HVHWpQ��

����������� $� FVĘYH]HWpNHNHW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL� pV� IHOV]HUHOQL�� KRJ\� QH� M|MM|Q� OpWUH� VpU�OpV�
YHV]pO\� D� KĘWiJXOiV� pV� |VV]HK~]yGiV�� D� PHFKDQLNDL� �WpVHN� pV� UH]JpVHN� N|YHWNH]WpEHQ��
0LQGHQ� FV|YHW� PHJIHOHOĘ� IpPHV� DQ\DJEyO� NHOO� NpV]tWHQL�� $� WĦ]� KDWiViUD� EHN|YHWNH]Ę�



�����

V]LYiUJiV� HONHU�OpVpUH� D� EXUNRODW� pV� PLQGHQ� NLPHQHWL� Q\tOiV� HOVĘ� ]iUyV]HUNH]HWpKH]� YDOy�
FVDWODNR]iV�N|]|WW�FVDN�DFpO�FVĘYH]HWpN�pV�KHJHV]WHWW�FVĘN|WpV�DONDOPD]KDWy��$�]iUyV]HUNH]HW�
HKKH]� D� FVDWODNR]iVKR]� YDOy� KR]]iHUĘVtWpVpW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD� IHO�
KDWDOPD]RWW� V]HUYH]HWQHN� MyYi� NHOO� KDJ\QLD�� $KRO� FVDN� OHKHWVpJHV�� KHJHV]WHWW� FVĘN|WpVHNHW�
NHOO�DONDOPD]QL��

����������� $�Up]FV|YHN�FVDWODNR]iVDLW�NHPpQ\IRUUDV]WiVVDO�NHOO�NpV]tWHQL�YDJ\�D]]DO�D]RQRV�V]LOiUGViJ~��
IpPHV� FVĘN|WpVW� NHOO� DONDOPD]QL��$� IRUUDV]WyIpP� �NHPpQ\IRUUDV]�� ROYDGiVSRQWMD� QHP� OHKHW�
���� �&�QiO� DODFVRQ\DEE��$� N|WpVHN� QHP� FV|NNHQWKHWLN� D� FVĘYH]HWpN� V]LOiUGViJiW�� PLQW� D]�
FVDYDUPHQHWHV�N|WpVHNQpO�HOĘIRUGXOKDW��

����������� $�V]HOHSHN�pV�D�WDUWR]pNRN�J\iUWiViKR]�FVDN�RO\DQ�DQ\DJRN�KDV]QiOKDWyN��DPHO\HN�D�PRELO�
WDUWiQ\�OHJNLVHEE��]HPL�KĘPpUVpNOHWpQ�LV�PHJIHOHOĘ�DQ\DJMHOOHP]ĘNNHO�UHQGHONH]QHN��

����������� (J\HWOHQ� FVĘYH]HWpN� pV� FVĘV]HUHOYpQ\� UHSHV]WĘQ\RPiVD� VHP� OHKHW� NLVHEE�� PLQW� D� WDUWiQ\�
PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiViQDN�QpJ\V]HUHVH�pV�D]RQ�Q\RPiV�QpJ\V]HUHVH�N|]�O�
D� QDJ\REE�� DPHO\QHN� D� KDV]QiODW� VRUiQ�� V]LYDWW\~� YDJ\� HJ\pE� V]HUNH]HW� �NLYpYH� D�
Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHW��PĦN|GpVH�UpYpQ�NL�OHKHWQHN�WpYH��

�������� 1\RPiVFV|NNHQWĘ�V]HUNH]HWHN�
���������� $�PRELO�WDUWiQ\RNDW�HJ\�YDJ\�W|EE��UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HUNH]HWWHO�NHOO�HOOiWQL��

$� Q\RPiVFV|NNHQWĘ� V]HUNH]HWQHN� OHJDOiEE� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL� Q\RPiVVDO�
PHJHJ\H]Ę� Q\RPiVRQ� DXWRPDWLNXVDQ� NHOO� Q\tOQLD�� pV� D� PHJHQJHGHWW� OHJQDJ\REE� �]HPL�
Q\RPiV������iQDN�PHJIHOHOĘ�Q\RPiVRQ�WHOMHVHQ�Q\LWYD�NHOO�OHQQLH��/HI~YiV�XWiQ�D�V]HUNH�
]HWQHN�D�Q\LWyQ\RPiViQiO�OHJIHOMHEE�����NDO�DODFVRQ\DEE�Q\RPiVRQ�]iUyGQLD�NHOO��PLQGHQ�
HQQpO�DODFVRQ\DEE�Q\RPiVRQ�]iUYD�NHOO�PDUDGQLD��$�Q\RPiVFV|NNHQWĘ�V]HUNH]HWQHN�RO\DQ�
WtSXV~QDN�NHOO�OHQQLH��DPL�HOOHQiOO�D�GLQDPLNXV�KDWiVRNQDN��EHOHpUWYH�D�IRO\DGpN�KXOOiP]iViW�
LV��

���������� $� QHP� J\~OpNRQ\��PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNKR]� pV� D� KLGURJpQKH]� KDV]QiOW� WDUWi�
Q\RN�H]HQNtY�O�D�UXJyWHUKHOpVĦ�V]HUNH]HWHNNHO�SiUKX]DPRVDQ�KDVDGyWiUFViNNDO�LV�HOOiWKDWyN��
PLQW�D]W�D�����������pV�D�����������SRQW�PHJKDWiUR]]D��

���������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� PHJDNDGiO\R]]iN� D]� LGHJHQ�
DQ\DJRNQDN� D� WDUWiQ\ED� YDOy� EHMXWiViW�� D� Ji]� NLV]LYiUJiViW� pV� PLQGHQIpOH� YHV]pO\HV� W~O�
Q\RPiV�NLDODNXOiViW��

���������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHW� D]� LOOHWpNHV� KDWyViJQDN� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW�
V]HUYH]HWQHN�MyYi�NHOO�KDJ\QLD��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�WHOMHVtWPpQ\H�
���������� 9iNXXPV]LJHWHOpVĦ� WDUWiQ\RNQiO� D� YiNXXP� PHJV]ĦQpVH� YDJ\� D� V]LOiUG� DQ\DJJDO� V]LJHWHOW�

WDUWiQ\QiO� D� V]LJHWHOpV� ����iQDN� W|QNUHPHQHWHOH� HVHWpQ� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN�
|VV]HV� OHI~YiVL� WHOMHVtWPpQ\pQHN� HOHJHQGĘQHN� NHOO� OHQQLH� DKKR]�� KRJ\� D� Q\RPiV� �EHOH�
V]iPtWYD� D� Q\RPiVQ|YHNHGpVW�� D� WDUWiQ\� EHOVHMpEHQ� QH� KDODGMD� PHJ� D� PHJHQJHGHWW� OHJ�
QDJ\REE��]HPL�Q\RPiV������iW��

���������� $�QHP�J\~OpNRQ\��PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN��D]�R[LJpQ�NLYpWHOpYHO��pV�D�KLGURJpQ�
HVHWpEHQ� H]� D� WHOMHVtWPpQ\� D� V]�NVpJHV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNNHO� SiUKX]DPRVDQ�
HOKHO\H]HWW� KDVDGyWiUFViN� DONDOPD]iViYDO� LV� HOpUKHWĘ�� $� KDVDGyWiUFViNQDN� D� WDUWiQ\�
SUyEDQ\RPiViYDO�PHJHJ\H]Ę�QpYOHJHV�Q\RPiVRQ�iW�NHOO�V]DNDGQLXN��

���������� $�����������pV�D�����������SRQWEDQ�OHtUW�N|U�OPpQ\HN�N|]|WW��KD�D�WDUWiQ\W�D�WĦ]�WHOMHVHQ�HOIHGL��
D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�|VV]HV�WHOMHVtWPpQ\pQHN�HOHJHQGĘQHN�NHOO�OHQQL�DKKR]��KRJ\�
D�Q\RPiVW�D�WDUWiQ\EDQ�D�SUyEDQ\RPiVUD�NRUOiWR]]D��

�

�



�����

���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�V]�NVpJHV�WHOMHVtWPpQ\pW�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW��
MyO�EHYiOW�PĦV]DNL�V]DEiO\]DW����V]HULQW�NHOO�NLV]iPtWDQL��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�MHO|OpVH�
���������� 0LQGHQ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHQ� MyO� ROYDVKDWyDQ� pV� WDUWyVDQ� IHO� NHOO� W�QWHWQL� D�

N|YHWNH]Ę�DGDWRNDW��

D�� D�Q\LWyQ\RPiVW��EDU�EDQ�YDJ\�N3D�EDQ���
E�� UXJyWHUKHOpVĦ�V]HUNH]HWHNQpO�D�Q\LWyQ\RPiV�PHJHQJHGHWW�WĦUpVpW��
F�� D�KDVDGyWiUFViN�QpYOHJHV�Q\RPiViKR]�WDUWR]y�UHIHUHQFLD�KĘPpUVpNOHWHW��
G�� D� V]HUNH]HW� QpYOHJHV� iWIRO\iVL� WHOMHVtWPpQ\pW� QRUPiO� OpJN|EPpWHU� SHU� VHF� �P��V��

HJ\VpJEHQ��pV�
H�� D� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� pV� D� KDVDGyWiUFViN� iWIRO\iVL� NHUHV]W�

PHWV]HWpW�PP�±EHQ��
$PHQQ\LEHQ�OHKHWVpJHV��D�N|YHWNH]Ę�LQIRUPiFLyW�XJ\DQFVDN�IHO�NHOO�W�QWHWQL��

I�� D�J\iUWy�QHYH�pV�D]�HV]N|]�YRQDWNR]y�NDWDOyJXV�V]iPD��
���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHQ�IHOW�QWHWHWW�QpYOHJHV�iWIRO\iVL�WHOMHVtWPpQ\W�D]�,62������

�������pV�D]�,62�������������V]DEYiQ\�V]HULQW�NHOO�PHJKDWiUR]QL��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�FVDWODNR]WDWiVD�
���������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNKH]� W|UWpQĘ� FVDWODNR]iVQDN� DNNRUiQDN� NHOO� OHQQLH�� KRJ\�

V]DEDG� iWIRO\iVW� EL]WRVtWVRQ� D� EL]WRQViJL� V]HUNH]HWKH]�� $� WDUWiQ\� pV� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HW�N|]p�QHP�V]DEDG�]iUyV]HOHSHW�HOKHO\H]QL��NLYpYH�D�NDUEDQWDUWiVL�YDJ\�HJ\pE�RNEyO�
NLDODNtWRWW� NHWWĘV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNQpO�� KD� D� WpQ\OHJHVHQ� PĦN|GĘ� Q\RPiV�
FV|NNHQWĘ�V]HUNH]HW�]iUyV]HOHSH�Q\LWRWW�iOODSRWEDQ�UHWHV]HOYH�YDQ��YDJ\�D�]iUyV]HOHSHN�~J\�
YDQQDN�|VV]HNDSFVROYD��KRJ\�PLQGLJ�NLHOpJtWL�D���������EHNH]GpV�N|YHWHOPpQ\HLW��$�V]HOOĘ]Ę�
YDJ\� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YH]HWĘ� Q\tOiVEDQ� QHP� OHKHW� VHPPLIpOH� DNDGiO\�� DPL�
NRUOiWR]Qi�YDJ\�HO]iUQi�D]�iUDPOiVW�D� WDUWiQ\EyO�D� V]HUNH]HWKH]��$�V]HOOĘ]Ę�YDJ\�Q\RPiV�
FV|NNHQWĘ� V]HUNH]HW� NLPHQHWpKH]� FVDWODNR]y� FVĘYH]HWpNQHN�� KD� LO\HW� KDV]QiOQDN�� D�
NLV]DEDGXOW� JĘ]W� YDJ\� IRO\DGpNRW� D� V]HUNH]HWUH� J\DNRUROW� PLQLPiOLV� WRUOyKDWiVVDO� NHOO� D�
V]DEDGED�YH]HWQL�N��

��������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�HOKHO\H]pVH�
����������� 0LQGHQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�EHPHQHWHW�D�WDUWiQ\�WHWHMpQ�~J\�NHOO�HOKHO\H]QL��KRJ\�D�

WDUWiQ\� N|]pSSRQWMiKR]� D� OHKHWĘ� OHJN|]HOHEE� OHJ\HQ�� 0LQGHQ� Q\RPiVFV|NNHQWĘ� V]HUNH]HW�
EHPHQHWQHN� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� IHOWpWHOHN� PHOOHWW� D� WDUWiQ\� JĘ]WHUpEHQ� NHOO�
OHQQLH�� pV� D� V]HUNH]HWHW� ~J\� NHOO� HOKHO\H]QL�� KRJ\� EL]WRVtWYD� OHJ\HQ� D� NLV]DEDGXOW� JĘ]�
DNDGiO\WDODQ� WiYR]iVD�� 0pO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� HVHWpEHQ� D� NLV]DEDGXOy� JĘ]W� D�
WDUWiQ\WyO�HO�NHOO�WHUHOQL�RO\�PyGRQ��KRJ\�D]�QH�FVDSyGKDVVRQ�D�WDUWiQ\QDN��$�JĘ]�iUDPOiViW�
HOWHUHOĘ�YpGĘV]HUNH]HWHN�HQJHGpO\H]HWWHN��KD�QHP�FV|NNHQWLN�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HW�
V]�NVpJHV�WHOMHVtWPpQ\pW��

����������� ,QWp]NHGpVHNHW� NHOO� WHQQL� DQQDN� pUGHNpEHQ�� KRJ\�PHJDNDGiO\R]]iN� LOOHWpNWHOHQ� V]HPpO\HN�
QHN� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YDOy� KR]]iIpUpVpW�� pV� KRJ\� PHJYpGMpN� D� V]HUNH]HWHW�
DWWyO��KRJ\�D�WDUWiQ\�IHOERUXOiVD�HVHWpQ�PHJVpU�OM|Q��

��������� 0pUĘHV]N|]|N�
����������� $�PRELO� WDUWiQ\RNDW�HJ\�YDJ\� W|EE�PpUĘHV]N|]]HO�NHOO�HOOiWQL��NLYpYH�KD� W|PHJUH� W|OWLN��$�

�����������������������������������������������������������
���� /iVG� SpOGiXO� D� &*$�6���������� Ä3UHVVXUH� 5HOLHI� 'HYLFH� 6WDQGDUGV� ±� 3DUW� �� ±� &DUJR� DQG� 3RUWDEOH� 7DQNV� IRU�

&RPSUHVVHG�*DVHV´��1\RPiVFV|NNHQWĘ�V]HUNH]HW�V]DEYiQ\RN�±����UpV]�±�ÈUXWDUWiQ\RN�pV�PRELO�WDUWiQ\RN�VĦUtWHWW�
Ji]RNKR]��NLDGYiQ\W��



�����

WDUWiQ\� WDUWDOPiYDO� N|]YHWOHQ�O� pULQWNH]Ę�� �YHJEĘO� NpV]�OW� V]LQWMHO]ĘN� pV� HJ\pE� W|UpNHQ\�
DQ\DJ~�PpUĘHV]N|]|N�QHP�KDV]QiOKDWyN��

����������� $�YiNXXPV]LJHWHOpVĦ�PRELO� WDUWiQ\RN�EXUNRODWiQ� D�YiNXXPPpUĘ� V]iPiUD� FVDWODNR]iVW�NHOO�
NLDODNtWDQL��

��������� $�PRELO�WDUWiQ\�WDUWyV]HUNH]HWH��NHUHWYi]D��HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HL�
����������� $�PRELO�WDUWiQ\W�WDUWyV]HUNH]HWWHO�NHOO�WHUYH]QL�pV�J\iUWDQL��DPL�EL]WRV�DOiWiPDV]WiVW�Q\~MW�D�

V]iOOtWiV�VRUiQ��(UUH�YRQDWNR]yDQ�D�WHUYH]pVQpO�D������������SRQWEDQ�PHJKDWiUR]RWW�HUĘNHW�pV�
D� ����������� SRQWEDQ� PHJKDWiUR]RWW� EL]WRQViJL� WpQ\H]ĘW� NHOO� ILJ\HOHPEH� YHQQL�� 7DOSDN��
NHUHWYi]DN��FV~V]yWDOSDN�YDJ\�HJ\pE�KDVRQOy�V]HUNH]HWHN�HOIRJDGKDWyN��

����������� $�PRELO�WDUWiQ\UD�V]HUHOW�HV]N|]|NWĘO��SO��WDOSDNWyO��NHUHWYi]WyO��pV�D�PRELO�WDUWiQ\�HPHOĘ�pV�
U|J]tWĘ�V]HUHOYpQ\HLWĘO�V]iUPD]y�|VV]HWHWW�IHV]�OWVpJHN�D�WDUWiQ\�HJ\HWOHQ�UpV]pQ�VHP�RNR]�
KDWQDN� W~O]RWW� IHV]�OWVpJHNHW�� 0LQGHQ� PRELO� WDUWiQ\W� iOODQGy� HPHOĘ� pV� U|J]tWĘ� V]HUHO�
YpQ\HNNHO�NHOO�HOOiWQL��(]HNHW�OHKHWĘOHJ�D�PRELO�WDUWiQ\�WDUWyV]HUNH]HWpKH]�NHOO�HUĘVtWHQL��GH�
U|J]tWKHWĘN�D�WDUWiQ\RQ�D�PHJWiPDV]WiVL�SRQWRNRQ�HOKHO\H]HWW�HUĘVtWĘ�OHPH]HNKH]�LV��

����������� $� WDUWyV]HUNH]HW� pV� D� NHUHWYi]� WHUYH]pVpQpO� ILJ\HOHPEH� NHOO� YHQQL� D� N|UQ\H]HW� NRUUy]LyV�
KDWiViW�LV��

����������� $]�HPHOĘYLOOD�]VHEHNHW�]iUKDWyUD�NHOO�NLDODNtWDQL��$]�HPHOĘYLOOD�]VHEHN�]iUyV]HUNH]HWpQHN�D�
NHUHWYi]�iOODQGy� UpV]pW�NHOO�NpSH]QLH��YDJ\�D�NHUHWYi]KR]� WDUWyVDQ�KR]]i�NHOO�HUĘVtWHQL��$]�
RO\DQ�� HJ\HWOHQ� WDUWiQ\NDPUiEyO� iOOy�PRELO� WDUWiQ\RNQiO�� DPHO\HN� �����P�QpO� U|YLGHEEHN��
QHP�NHOO�D]�HPHOĘYLOOD�]VHEHNQHN�]iUKDWyQDN�OHQQL�N��DPHQQ\LEHQ�

D�� D� WDUWiQ\� pV� D� V]HUHOYpQ\HN� NHOOĘNpSSHQ� YpGYH� YDQQDN�� QHKRJ\� D]� HPHOĘYLOOiN�
PHJ�VVpN��pV�

E�� D]� HPHOĘYLOOD� ]VHEHN� N|]pSSRQWMDL� N|]|WWL� WiYROViJ� OHJDOiEE� D� IHOH� D� PRELO� WDUWiQ\�
OHJQDJ\REE�KRVV]PpUHWpQHN��

����������� +D� D�PRELO� WDUWiQ\� QLQFV� D� �������� EHNH]GpV� V]HULQWL� YpGHOHPPHO� HOOiWYD�� D� WDUWiQ\W� pV� D]�
�]HPL�V]HUHOYpQ\HLW�YpGHQL�NHOO�D�V]iOOtWiV�DODWW�D�KRVV]LUiQ\~�pV�ROGDOLUiQ\~�O|NpVHNEĘO�YDJ\�
IHOERUXOiVEyO� DGyGyDQ� D� WDUWiQ\W� YDJ\� D� V]HUHOYpQ\HLW� pUĘ� VpU�OpVHNNHO� V]HPEHQ�� $� N�OVĘ�
V]HUHOYpQ\HNHW�~J\�NHOO�YpGHQL��KRJ\�D]��WpVHN�KDWiViUD��LOO��D�PRELO� WDUWiQ\QDN�D�V]HUHOYp�
Q\HNUH� YDOy� UiERUXOiVD� HVHWpQ� D� WDUWiQ\EDQ� V]iOOtWRWW� DQ\DJ� QH� V]DEDGXOMRQ� NL�� 3pOGiN� D�
YpGHOHPUH��

D�� D]� ROGDOLUiQ\~� �WpVHNNHO� V]HPEHQL� YpGHOHP�� DPL� iOOKDW� D� WDUWiQ\� PLQGNpW� ROGDOiQ� D�
N|]pSYRQDO�V]LQWMpEHQ�YpGĘ�KRVV]LUiQ\~�UXGDNEyO��

E�� D�PRELO�WDUWiQ\�IHOERUXOiV�HOOHQL�YpGHOPH��DPL�iOOKDW�HUĘVtWĘ�J\ĦUĦNEĘO�YDJ\�D�NHUHWHQ�
NHUHV]WEHQ�HOKHO\H]HWW�UXGDNEyO��

F�� D�KiWXOUyO�M|YĘ��WpVHNNHO�V]HPEHQL�YpGHOHP��DPL�O|NKiUtWyEyO�YDJ\�NHUHWEĘO�iOOKDW��
G�� D� WDUWiQ\� �WpVHNEĘO� YDJ\� IHOERUXOiVEyO� HUHGĘ� VpU�OpVVHO� V]HPEHQL� YpGHOPH� D]� ,62�

������������V]DEYiQ\�V]HULQWL�,62�NHUHW�KDV]QiODWiYDO��
H�� D� PRELO� WDUWiQ\� �WpVHNNHO� pV� IHOERUXOiVVDO� V]HPEHQL� YpGHOPH� YiNXXPV]LJHWHOĘ�

EXUNRODWWDO��
��������� 7tSXVMyYiKDJ\iV�
����������� 0LQGHQ�~M�PRELO� WDUWiQ\� WtSXV� HVHWpQ� D]� LOOHWpNHV�KDWyViJQDN�YDJ\�D]� iOWDOD� IHOKDWDOPD]RWW�

V]HUYH]HWQHN�J\iUWiVL�WtSXV�EL]RQ\tWYiQ\W�NHOO�NLiOOtWDQL��(QQHN�D�EL]RQ\tWYiQ\QDN�WDQ~VtWDQLD�
NHOO��KRJ\�D�PRELO�WDUWiQ\W�H]�D�KDWyViJ�PHJYL]VJiOWD��D]�D�NtYiQW�FpOUD�DONDOPDV��pV�PHJIHOHO�
H�IHMH]HW�N|YHWHOPpQ\HLQHN��+D�D�PRELO�WDUWiQ\RNDW�VRUR]DWEDQ�J\iUWMiN�PyGRVtWiV�QpON�O��H]�
D� EL]RQ\tWYiQ\� D� WHOMHV� VRUR]DWUD� pUYpQ\HV�� $� EL]RQ\tWYiQ\EDQ� XWDOQL� NHOO� D� J\iUWiVL� WtSXV�
YL]VJiODWL� MHJ\]ĘN|Q\YpUH�� D]RNUD� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RNUD�� DPHO\HN�
V]iOOtWKDWyN��D�WDUWiQ\�pV�D�EXUNRODW�J\iUWiVL�DQ\DJiUD�pV�D�MyYiKDJ\iVL�V]iPUD��$�MyYiKDJ\iVL�



�����

V]iPQDN� D]� HQJHGpO\W� NLDGy� iOODP� D� MHOpEĘO� �D� QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ�
MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ� MHO]pVpYHO����� pV� HJ\� Q\LOYiQWDUWiVL� V]iPEyO� NHOO�
iOOQLD��$���������EHNH]GpV�V]HULQWL�HVHWOHJHV�DOWHUQDWtY�NLDODNtWiVW�D�EL]RQ\tWYiQ\EDQ�IHO�NHOO�
W�QWHWQL��$� WtSXVMyYiKDJ\iV� D]� D]RQRV� DQ\DJEyO� pV� D]RQRV� IDOYDVWDJViJJDO� J\iUWRWW�� NLVHEE�
PRELO�WDUWiQ\RN�MyYiKDJ\iViQDN�LV�WHNLQWKHWĘ��DPHO\HNHW�XJ\DQRO\DQ�J\iUWiVL�WHFKQROyJLiYDO�
pV� D]RQRV� WDUWyV]HUNH]HWHNNHO�� HJ\HQpUWpNĦ� ]iUyV]HUNH]HWHNNHO� pV� HJ\pE� WDUWR]pNRNNDO�
J\iUWRWWDN��

����������� $�J\iUWiVL� WtSXV�YL]VJiODWL� MHJ\]ĘN|Q\YpQHN�D� WtSXVMyYiKDJ\iVKR]� OHJDOiEE�D�N|YHWNH]ĘNHW�
NHOO�WDUWDOPD]QLD��

D�� D� NHUHWYi]UD� YRQDWNR]y�� ,62� ������������ V]DEYiQ\EDQ� PHJKDWiUR]RWW� YL]VJiODWRN�
HUHGPpQ\HLW��

E�� D������������SRQW�V]HULQWL��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�HUHGPpQ\HLW��pV�
F�� D������������SRQW�V]HULQWL��WN|]pVL�SUyED�HUHGPpQ\HLW��KD�DONDOPD]KDWy��

��������� 9L]VJiODW�
����������� $]RNDW� D� PRELO� WDUWiQ\RNDW�� DPHO\HN� Ä$� %L]WRQViJRV� .RQWpQHUHNUĘO� V]yOy� ������ pYL�

1HP]HWN|]L� (J\H]PpQ\´� �&6&�� PyGRVtWRWW� NLDGiVD� PHJKDWiUR]iVD� V]HULQW� NRQWpQHUQHN�
PLQĘV�OQHN��FVDN�D]XWiQ�V]DEDG�KDV]QiOQL��KRJ\�D�J\iUWiVL�WtSXV�SURWRWtSXVD�VLNHUHVHQ�NLiOOWD�
D� Ä9L]VJiODWRNpV� NULWpULXPRN� Np]LN|Q\Y´� ,9�� UpV]�� ��� IHMH]HWpEHQ� HOĘtUW� GLQDPLNXV��
KRVV]LUiQ\~��WN|]pVL�SUyEiW��

����������� $]� HOVĘ� �]HPEH� KHO\H]pV� HOĘWW� PLQGHQ� PRELO� WDUWiQ\W� pV� V]HUHOYpQ\HLW� YL]VJiODWQDN� NHOO�
DOiYHWQL� ��]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW�� pV� D]XWiQ� OHJIHOMHEE� |WpYHV� LGĘN|]|QNpQW� ���
pYHQNpQWL� LGĘV]DNRV� YL]VJiODW��� pV� D]� �� pYHV� LGĘN|]|N� N|]HSpQ� N|]EHQVĘ� YL]VJiODWWDO� �����
pYHQNpQWL� N|]EHQVĘ� LGĘV]DNRV� YL]VJiODW���$� ���� pYHQNpQWL� YL]VJiODWRW� D]� HOĘtUW� LGĘSRQWKR]�
NpSHV���KyQDSRQ�EHO�O�NHOO�HOYpJH]QL��+D�D������������SRQW� V]HULQW� VRURQ�NtY�OL�YL]VJiODWUD�
YDQ�V]�NVpJ��D]W�D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMiWyO�I�JJHWOHQ�O�HO�NHOO�YpJH]QL��

����������� $�PRELO�WDUWiQ\��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWiQDN�NL�NHOO�WHUMHGQLH�D�V]HUNH]HWL�MHOOHP]ĘN�
HOOHQĘU]pVpUH�� D� PRELO� WDUWiQ\� pV� V]HUHOYpQ\HLQHN� N�OVĘ� pV� EHOVĘ� YL]VJiODWUD�� N�O|Q|V�
WHNLQWHWWHO�D�V]iOOtWDQGy�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]HPSRQWMiEyO��pV�D�����������SRQW�
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WDUWiQ\� pV� V]HUHOYpQ\HLQHN� N�OVĘ� pV� EHOVĘ� YL]VJiODWUD�� N�O|Q|V� WHNLQWHWWHO� D� V]iOOtWDQGy�
PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]HPSRQWMiEyO��pV� W|P|UVpJL�SUyEiUD�� WRYiEEi�D]��]HPL�
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W|UWpQĘ� YLVV]DV]iOOtWiVD� FpOMiEyO� D]� LGĘV]DNRV� YL]VJiODW� pUYpQ\HVVpJpQHN� OHMiUWD� XWiQ�
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WiYPĦN|GWHWpVĦ� ]iUyV]HUNH]HWHNHW� pV� D]� |Q]iUy� V]HOHSHNHW� NL� NHOO� SUyEiOQL�� KRJ\�
PHJIHOHOĘHQ�PĦN|GQHN�H��
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KDWyViJ� YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HW� iOWDO� HOLVPHUW� V]DNpUWĘQHN� NHOO� HOYpJH]QLH�
YDJ\�WDQ~VtWDQLD��+D�D�Q\RPiVSUyED�D�YL]VJiODW�UpV]pW�NpSH]L��D�YL]VJiODWRW�D�PRELO� WDUWiQ\�
DGDWWiEOiMiQ� IHOW�QWHWHWW� Q\RPiVVDO� NHOO� YpJH]QL�� $� Q\RPiV� DODWW� OpYĘ� PRELO� WDUWiQ\RQ� D�
WDUWiQ\��D�FVĘYH]HWpN�pV�D�V]HUHOYpQ\HN�V]LYiUJiVPHQWHVVpJpW�LV�YL]VJiOQL�NHOO��
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H�� +ĘPpUVpNOHWHN�
L�� OHJNLVHEE�WHUYH]pVL�KĘPpUVpNOHW���&������

I�� $Q\DJRN�
�����������������������������������������������������������
���� $�PpUWpNHJ\VpJHW�IHO�NHOO�W�QWHWQL��



�����

L�� D�WDUWiQ\�DQ\DJD�L��pV�D]�DQ\DJV]DEYiQ\�KLYDWNR]iV�RN���
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$�����������SRQW�V]HULQWL�PRELO�WDUWiQ\�XWDVtWiV�
0HJMHJ\]pV�� $�V]iOOtWRWW�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�RN��D]RQRVtWiViUD�OiVG�D]����UpV]W�

LV��
����������� $� Q\tOW� WHQJHUHQ� W|UWpQĘ� NH]HOpVUH� WHUYH]HWW� pV� MyYiKDJ\RWW� PRELO� WDUWiQ\� HVHWpQ� D]�

Ä2))6+25(�3257$%/(�7$1.´�IHOLUDWRW�NHOO�IHOW�QWHWQL�D]�D]RQRVtWy�WiEOiQ��

������ $�QHP�PpO\KĦW|WW�Ji]RNKR]�KDV]QiOW��81�W|EEHOHPHV�Ji]NRQWpQHUHN��81�0(*�NRQWp�
QHUHN��WHUYH]pVpUH��J\iUWiViUD�pV�YL]VJiODWiUD�YRQDWNR]y�HOĘtUiVRN�

�������� 0HJKDWiUR]iVRN�
(�V]DNDV]�DONDOPD]iViEDQ��

$]� DOWHUQDWtY� NLDODNtWiVL� HQJHGpO\� D]� H� IHMH]HWEHQ� PHJKDWiUR]RWWDNWyO� HOWpUĘ� PĦV]DNL�
HOĘtUiVRN�DODSMiQ�WHUYH]HWW��J\iUWRWW�YDJ\�HOWpUĘ�YL]VJiODWL�PyGV]HU�V]HULQW�YL]VJiOW��DOWHUQDWtY�
NLDODNtWiV~�� PRELO� WDUWiQ\UD� YDJ\� 0(*�NRQWpQHUUH� D]� LOOHWpNHV� KDWyViJ� iOWDO� NLDGRWW�
HQJHGpO\��

$��0(*�NRQWpQHU��HOHPHL�SDODFNRN��QDJ\SDODFNRN��LOO��SDODFNN|WHJHN��

$�W|P|UVpJL�SUyED�D]�D�Ji]]DO�YpJ]HWW�YL]VJiODW��DPHO\QHN�VRUiQ�D�0(*�NRQWpQHU�HOHPHLW�pV�
�]HPL�V]HUHOYpQ\HLW�D�SUyEDQ\RPiV�OHJDOiEE�����iW�HOpUĘ�WpQ\OHJHV�EHOVĘ�Q\RPiVQDN�WHV]LN�
NL��

$�J\ĦMWĘFVĘ�D]�HOHPHN�W|OWĘ��pV�YDJ\��UtWĘ�Q\tOiVDLW�|VV]HN|WĘ�FVĘYH]HWpN�pV�V]HOHSHL��

$�PHJHQJHGHWW� OHJQDJ\REE�EUXWWy� W|PHJ� D�0(*�NRQWpQHU� VDMiW� W|PHJpQHN�pV�D� V]iOOtWiVUD�
HQJHGpO\H]HWW�OHJQDJ\REE�UDNRPiQ\�W|PHJpQHN�|VV]HJH��

$]�81� W|EEHOHPHV� Ji]NRQWpQHU� �0(*�NRQWpQHU�� Yi]UD� V]HUHOW� pV� HJ\PiVVDO� J\ĦMWĘFVĘYHO�
|VV]HN|W|WW� SDODFNRNEyO�� QDJ\SDODFNRNEyO�� LOO�� SDODFNN|WHJHNEĘO� iOOy� PXOWLPRGiOLV�
V]iOOtWyHV]N|]�� $� 0(*�NRQWpQHU� IRJDOPiED� D� Ji]RN� V]iOOtWiViKR]� V]�NVpJHV� �]HPL� pV�
V]HUNH]HWL�V]HUHOYpQ\HN�LV�EHOHWDUWR]QDN��

$]��]HPL�V]HUHOYpQ\HN�D�W|OWĘ��pV��UtWĘ���D�V]HOOĘ]Ę��pV�D�EL]WRQViJL�EHUHQGH]pVHN��YDODPLQW�D�
PpUĘHV]N|]|N��

$� V]HUNH]HWL� V]HUHOYpQ\HN� D� WDUWiQ\� N�OVĘ� UpV]pQ� WDOiOKDWy� HUĘVtWĘ��� U|J]tWĘ�� YpGĘ�� pV�
VWDELOL]iOy�HOHPHN��
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�������� ÈOWDOiQRV�WHUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HN�
���������� $�0(*�NRQWpQHUQHN�D�V]HUNH]HWL�V]HUHOYpQ\HN�HOWiYROtWiVD�QpON�O�W|OWKHWĘQHN�pV��UtWKHWĘQHN�

NHOO� OHQQLH�� $� 0(*�NRQWpQHU� HOHPHL� N�OVĘ� UpV]pQ� VWDELOL]iOy� HOHPHNQHN� NHOO� OHQQL�N� D�
NH]HOpV� pV� V]iOOtWiV� VRUiQ� D� V]HUNH]HWL� VpUWHWOHQVpJ� EL]WRVtWiViKR]��$�0(*�NRQWpQHUW� RO\DQ�
WDUWyV]HUNH]HWWHO� NHOO� WHUYH]QL� pV� NLDODNtWDQL�� DPHO\� D� V]iOOtWiV� VRUiQ� EL]WRV� DOiWiPDV]WiVW�
Q\~MW��pV�PHJIHOHOĘ�HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HNNHO�NHOO�HOOiWQL��DPHO\HN�OHKHWĘYp�WHV]LN�D�
0(*�NRQWpQHU�IHOHPHOpVpW�DNNRU�LV��KD�D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJLJ�PHJ�YDQ�
W|OWYH�� $� 0(*�NRQWpQHUW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� N|]~WL� MiUPĦUH�� YDV~WL� NRFVLUD�� LOO��
WHQJHUMiUy�YDJ\�EHOYt]L�KDMyED�OHKHVVHQ�UDNQL��D�JpSL�UDNRGiV�PHJN|QQ\tWpVpUH�NHUHWWHO�YDJ\�
HJ\pE�V]HUNH]HWHNNHO�NHOO�HOOiWQL��

���������� $�0(*�NRQWpQHUW�~J\�NHOO�PHJWHUYH]QL��J\iUWDQL�pV�V]HUHOYpQ\HNNHO�HOOiWQL��KRJ\�D�QRUPiOLV�
V]iOOtWiVL�pV�NH]HOpVL�IHOWpWHOHN�PHOOHWW�HOĘIRUGXOy�PLQGHQ�N|U�OPpQ\W�HOYLVHOMHQ��$�WHUYH]pV�
VRUiQ�D�GLQDPLNXV�WHUKHOpV�pV�D�NLIiUDGiV�KDWiViW�ILJ\HOHPEH�NHOO�YHQQL��

���������� $�0(*�NRQWpQHU�HOHPHLW�YDUUDW�QpON�OL�DFpOEyO�YDJ\�NRPSR]LW�V]HUNH]HWEĘO�NHOO�J\iUWDQL��pV�
J\iUWiVXN�� LOO�� YL]VJiODWXN� VRUiQ� EH� NHOO� WDUWDQL� D� ������ pV� D� ������ V]DNDV]� HOĘtUiVDLW�� (J\�
0(*�NRQWpQHU�PLQGHQ�HOHPpQHN�XJ\DQDKKR]�D�J\iUWiVL�WtSXVKR]�NHOO�WDUWR]QLD��

���������� $�0(*�NRQWpQHU�HOHPHLW��D�V]HUHOYpQ\HLW�pV�D�FVĘYH]HWpNHNHW�RO\DQ�DQ\DJEyO�NHOO�J\iUWDQL��
DPHO\��

D�� |VV]HIpUKHWĘ�D�V]iOOtWDQGy�DQ\DJRNNDO��OiVG�D]�,62����������������$�������pV�D]�,62�
�������������V]DEYiQ\W���YDJ\�

E�� NpPLDL�UHDNFLy�UpYpQ�PHJIHOHOĘHQ�SDVV]LYiOyGLN�YDJ\�VHPOHJHVtWĘGLN��
���������� .HU�OQL� NHOO� D� N�O|QE|]Ę� IpPHN� pULQWNH]pVpW�� DPL� D� JDOYDQLNXV� KDWiV� IRO\WiQ� NiURVRGiVW�

RNR]KDW��

���������� $� 0(*�NRQWpQHU�� D� V]HUHOYpQ\HN�� D� W|PtWpVHN� pV� D� WDUWR]pNRN� DQ\DJD� QHP� J\DNRUROKDW�
NHGYH]ĘWOHQ�KDWiVW�D�0(*�NRQWpQHUEHQ�V]iOOtWDQGy�Ji]�RN�UD��

���������� $�0(*�NRQWpQHUW�RO\DQUD�NHOO�WHUYH]QL��KRJ\�D�V]iOOtWRWW�DQ\DJ�YHV]WHVpJH�QpON�O�HOOHQiOOMRQ�
OHJDOiEE�D�V]iOOtWRWW�DQ\DJ�iOWDO�NLIHMWHWW�EHOVĘ�Q\RPiVQDN�pV�D�QRUPiOLV�V]iOOtWiVL�pV�NH]HOpVL�
IHOWpWHOHN�PHOOHWW�IHOOpSĘ�VWDWLNXV��GLQDPLNXV�pV�KĘWHUKHOpVQHN��$�WHUYH]pV�VRUiQ�EL]RQ\tWDQL�
NHOO�� KRJ\� D]� H]HQ� WHUKHOpVHNQHN� D� 0(*�NRQWpQHU� YiUKDWy� pOHWWDUWDPD� DODWWL� LVPpWOĘGpVH�
IRO\WiQ�NLDODNXOy�NLIiUDGiVW�ILJ\HOHPEH�YHWWpN��

���������� $� 0(*�NRQWpQHUHNQHN� pV� U|J]tWĘHOHPHLNQHN� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� W|PHJ�
PHOOHWW�D�N|YHWNH]Ę��N�O|Q�N�O|Q�IHOOpSĘ��VWDWLNXV�HUĘN�HOYLVHOpVpUH�NHOO�DONDOPDVQDN�OHQQL�N��

D�� PHQHWLUiQ\EDQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� NpWV]HUHVH� V]RUR]YD� D�
QHKp]VpJL�J\RUVXOiVVDO��J������

E�� Yt]V]LQWHVHQ� D� PHQHWLUiQ\UD� PHUĘOHJHVHQ�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ�
�DPHQQ\LEHQ� D� PHQHWLUiQ\� QLQFV� HJ\pUWHOPĦHQ� PHJKDWiUR]YD�� D� PHJHQJHGHWW� OHJQD�
J\REE�EUXWWy�W|PHJ�NpWV]HUHVH��V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J������

F�� I�JJĘOHJHVHQ� IHOIHOp�� D� PHJHQJHGHWW� OHJQDJ\REE� EUXWWy� W|PHJ� V]RUR]YD� D� QHKp]VpJL�
J\RUVXOiVVDO��J������pV�

G�� I�JJĘOHJHVHQ�OHIHOp��D�PHJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ��|VV]HV�WHUKHOpV�EHOHpUWYH�
D�JUDYLWiFLy�KDWiViW��NpWV]HUHVH�V]RUR]YD�D�QHKp]VpJL�J\RUVXOiVVDO��J������
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���� $�V]iPtWiVRN�FpOMiUD�J� ������P�V���
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���������� $�����������SRQWEDQ�PHJKDWiUR]RWW�HUĘN�KDWiViUD�D�IHV]�OWVpJ�D]�HOHPHN�OHJLQNiEE� LJpQ\EH�
YHWW� UpV]pQ� QHP� OHKHW� QDJ\REE�� PLQW� D� �������� EHNH]GpVEHQ� KLYDWNR]RWW�� YRQDWNR]y�
V]DEYiQ\RNEDQ�PHJKDWiUR]RWW�pUWpN��LOO��D�QHP�H]HQ�V]DEYiQ\RN�V]HULQW�WHUYH]HWW��J\iUWRWW�pV�
YL]VJiOW� HOHPHN� HVHWpEHQ� D� IHOKDV]QiOy� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO� HOLVPHUW� PĦV]DNL�
HOĘtUiVEDQ�YDJ\�V]DEYiQ\EDQ�PHJKDWiUR]RWW�pUWpN��OiVG�D�������V]DNDV]W���

����������� $�����������SRQWEDQ�IHOVRUROW�HUĘNQpO�D�NHUHWYi]UD�pV�D� U|J]tWpVHNUH�D�N|YHWNH]Ę�EL]WRQViJL�
WpQ\H]ĘNHW�NHOO�ILJ\HOHPEH�YHQQL��

D�� KDWiUR]RWW� IRO\iVKDWiUUDO� UHQGHONH]Ę� DFpORNQiO� D� V]DYDWROW� IRO\iVKDWiUUD� YRQDWNR]yDQ�
����HV�EL]WRQViJL�WpQ\H]ĘW��YDJ\�

E�� KDWiUR]RWW�IRO\iVKDWiUUDO�QHP�UHQGHONH]Ę�DFpORNQiO�D������RV��YDJ\�DXV]WHQLWHV�DFpOQiO�
D]� ���RV�� V]DYDWROW�� HJ\H]PpQ\HV� IRO\iVKDWiUUD� YRQDWNR]yDQ� ����HV� EL]WRQViJL�
WpQ\H]ĘW��

����������� $� J\~OpNRQ\� Ji]RN� V]iOOtWiViUD� KDV]QiOW�0(*�NRQWpQHUHNQHN� HOHNWURPRVDQ� I|OGHOKHWĘQHN�
NHOO�OHQQL�N��

����������� $]� HOHPHNHW� ~J\� NHOO� U|J]tWHQL�� KRJ\� D� Yi]V]HUNH]HWKH]� NpSHVW� QHPNtYiQW� PyGRQ� QH�
PR]GXOKDVVDQDN�HO��pV�QH�DODNXOMRQ�NL�YHV]pO\HV�KHO\L�IHV]�OWVpJNRQFHQWUiFLy��

�������� h]HPL�V]HUHOYpQ\HN�
���������� $]� �]HPL� V]HUHOYpQ\HNHW� ~J\� NHOO� NLDODNtWDQL� YDJ\� HOUHQGH]QL�� KRJ\� QRUPiOLV� V]iOOtWiVL� pV�

NH]HOpVL�N|U�OPpQ\HN�N|]|WW�QH�VpU�OKHVVHQHN�~J\�PHJ��KRJ\�D�Q\RPiVWDUWy�WDUWiO\�WDUWDOPD�
D� V]DEDGED� MXVVRQ�� $PHQQ\LEHQ� D� Yi]� pV� D]� HOHPHN� N|]|WWL� NDSFVRODW� OHKHWĘYp� WHV]L� D�
V]HUNH]HWL� UpV]HJ\VpJHN� HJ\PiVKR]� NpSHVWL� HOPR]GXOiViW�� D� V]HUHOYpQ\HNHW� ~J\� NHOO�
U|J]tWHQL��KRJ\�D]� LO\HQ�HOPR]GXOiV�D�PĦN|GĘ�UpV]HN�VpU�OpVpQHN�YHV]pO\H�QpON�O� OHKHWĘYp�
YiOMRQ�� $]� |VV]HN|WĘ� FVĘYH]HWpNHNHW�� D]� �UtWĘ� V]HUHOYpQ\HNHW� �FVĘFVRQNRNDW�� ]iUy�
V]HUNH]HWHNHW��pV�D�]iUyV]HOHSHW�YpGHQL�NHOO�D�N�OVĘ�HUĘN�KDWiViUD�W|UWpQĘ�OHV]DNDGiV�HOOHQ��$�
J\ĦMWĘFVĘ�UHQGV]HU�]iUyV]HOHSHNKH]�YH]HWĘ�UpV]HLQHN�NHOOĘHQ�UXJDOPDVQDN�NHOO�OHQQL�N��KRJ\�
PHJYpGMpN� D� V]HOHSHNHW� pV� D� YH]HWpNHW� D]� HOQ\tUyGiVWyO�� LOO�� DWWyO�� KRJ\� D� Q\RPiVWDUWy�
WDUWiO\EDQ�OHYĘ�DQ\DJRW�NLHQJHGMpN��$�W|OWĘ��pV��UtWĘV]HUNH]HWHNHW��EHOHpUWYH�D�NDULPiNDW�pV�D�
PHQHWHV�GXJyNDW� LV��� YDODPLQW� D]� HVHWOHJHV�YpGĘNXSDNRNDW� D�QHP�V]iQGpNRV� NLQ\LWiV� HOOHQ�
EL]WRVtWDQL�NHOO��

���������� $�PpUJH]Ę�Ji]RN��7��7)��7&��72��7)&�pV�72&�FVRSRUW�Ji]DL��V]iOOtWiViUD�V]ROJiOy�HOHPHNHW�
V]HOHSSHO� NHOO� HOOiWQL�� $� FVHSSIRO\yVtWRWW�� PpUJH]Ę� Ji]RN� ��7�� �7)�� �7&�� �72�� �7)&� pV�
�72&�RV]WiO\R]iVL�NyG�DOi�WDUWR]y�Ji]RN��HVHWpQ�D�J\ĦMWĘFV|YHW�~J\�NHOO�NLDODNtWDQL��KRJ\�D]�
HOHPHN� N�O|Q�N�O|Q� W|OWKHWĘN� pV� U|J]tWKHWĘ� V]HOHSHNNHO� HOYiODV]WKDWyN� OHJ\HQHN�� $� J\~Op�
NRQ\� Ji]RN� �)� FVRSRUW� Ji]DL�� V]iOOtWiViKR]� D]� HOHPHNHW� HJ\PiVWyO� V]HOHSSHO� HOYiODV]WRWW��
OHJIHOMHEE������OLWHU�EHIRJDGyNpSHVVpJĦ�FVRSRUWRNUD�NHOO�RV]WDQL��

���������� $� 0(*�NRQWpQHU� W|OWĘ� pV� �UtWĘQ\tOiVDLKR]� NpW�� HJ\PiV� P|J|WW� HOKHO\H]HWW� V]HOHSHW� NHOO�
PLQGHQ� W|OWĘ�� pV��UtWĘFV|Y|Q�KR]]iIpUKHWĘ�KHO\UH�HOKHO\H]QL��$]�HJ\LN� V]HOHS� OHKHW�YLVV]D�
FVDSy�V]HOHS� LV��$� W|OWĘ��pV��UtWĘV]HUNH]HWHN�J\ĦMWĘFV|Y|Q� LV�HOKHO\H]KHWĘN��$]RNRQ�D�FVĘ�
V]DNDV]RNRQ�� DPHO\HN� PLQGNpW� YpJ�N|Q� ]iUKDWyN� pV� EHQQ�N� IRO\pNRQ\� WHUPpN� PDUDGKDW�
YLVV]D��D� W~O]RWW�Q\RPiV�NLDODNXOiViQDN�PHJDNDGiO\R]iViUD�Q\RPiVFV|NNHQWĘ�V]HOHSHW�NHOO�
HOKHO\H]QL�� $�0(*�NRQWpQHU� IĘ� OHYiODV]Wy� V]HOHSHLQ� MyO� OiWKDWyDQ� IHO� NHOO� W�QWHWQL� D� ]iUiV�
LUiQ\iW��$�]iUyV]HOHSHNHW�pV� HJ\pE�]iUyV]HUNH]HWHW�~J\�NHOO� WHUYH]QL� pV�NLDODNtWDQL�� KRJ\�D�
0(*�NRQWpQHU� SUyEDQ\RPiViQDN� OHJDOiEE� ����V]HUHVpW� HOpUĘ� Q\RPiVQDN� HOOHQiOOMDQDN�� $�
FVDYDURUVyV� ]iUyV]HOHSHNQHN� D� Np]LNHUpN� yUDPXWDWy� MiUiViYDO� PHJHJ\H]Ę� LUiQ\ED� W|UWpQĘ�
HOIRUJDWiViYDO�NHOO�]iUyGQLXN��0iVIDMWD�]iUyV]HOHSHNQpO�D�]iUyV]HOHS��Q\LWRWW�pV�]iUW��iOOiViW�
pV� D� ]iUiV� LUiQ\iW� MyO� OiWKDWyDQ� IHO� NHOO� W�QWHWQL��0LQGHQ� ]iUyV]HOHSHW� ~J\� NHOO� NLDODNtWDQL��
KRJ\�DNDUDWODQXO�QH�OHKHVVHQ�NLQ\LWQL��$�V]HOHSHN�pV�D�WDUWR]pNRN�J\iUWiViKR]�NRYiFVROKDWy�
IpPHW�NHOO�KDV]QiOQL��
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���������� $� FVĘYH]HWpNHNHW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL� pV� IHOV]HUHOQL�� KRJ\� QH� M|MM|Q� OpWUH� VpU�OpV�
YHV]pO\� D� KĘWiJXOiV� pV� |VV]HK~]yGiV�� D� PHFKDQLNDL� �WpVHN� pV� UH]JpVHN� N|YHWNH]WpEHQ�� $�
FVĘYH]HWpNHN� FVDWODNR]iVDLW� NHPpQ\IRUUDV]WiVVDO� NHOO� NpV]tWHQL� YDJ\� D]]DO� D]RQRV� V]LOiUG�
ViJ~�� IpPHV�FVĘN|WpVW� NHOO� DONDOPD]QL��$� IRUUDV]WyIpP� �NHPpQ\IRUUDV]��ROYDGiVSRQWMD�QHP�
OHKHW������&�QiO�DODFVRQ\DEE��$�J\ĦMWĘFVĘ�pV�D]��]HPL�V]HUHOYpQ\HN�QpYOHJHV�Q\RPiVD�QHP�
OHKHW�D]�HOHPHN�SUyEDQ\RPiViQDN�NpWKDUPDGiQiO�NLVHEE��

�������� 1\RPiVFV|NNHQWĘ�V]HUNH]HWHN�
���������� $]�81������V]pQ�GLR[LG�pV�D]�81������GLQLWURJpQ�R[LG�V]iOOtWiViUD�KDV]QiOW�0(*�NRQWpQHU�

HOHPHLW� HJ\PiVWyO� V]HOHSSHO� HOYiODV]WRWW�� OHJIHOMHEE� �����OLWHU� EHIRJDGyNpSHVVpJĦ�
FVRSRUWRNUD�NHOO�RV]WDQL��$]�HJ\HV�FVRSRUWRNDW� OHJDOiEE�HJ\�Q\RPiVFV|NNHQWĘ�V]HUNH]HWWHO�
NHOO�HOOiWQL����+D�D�IHOKDV]QiOy�RUV]iJ�LOOHWpNHV�KDWyViJD�HOĘtUMD��D]�HJ\pE�Ji]RN�V]iOOtWiViKR]�
KDV]QiOW�0(*�NRQWpQHUHNHW�D]�H]HQ�LOOHWpNHV�KDWyViJ�iOWDO�PHJKDWiUR]RWW�Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHNNHO�NHOO�HOOiWQL��

���������� +D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�YDQQDN�HOKHO\H]YH��D�0(*�NRQWpQHU�PLQGHQ�HOYiODV]WKDWy�
HOHPpW� YDJ\� HOHP�FVRSRUWMiW� HJ\� YDJ\� W|EE� Q\RPiVFV|NNHQWĘ� V]HUNH]HWWHO� NHOO� HOOiWQL�� $�
Q\RPiVFV|NNHQWĘ� V]HUNH]HWQHN� RO\DQ� WtSXV~QDN� NHOO� OHQQLH�� DPL� HOOHQiOO� D� GLQDPLNXV�
KDWiVRNQDN�� EHOHpUWYH� D� IRO\DGpN� KXOOiP]iViW� LV�� pV� ~J\� NHOO� NLDODNtWDQL�� KRJ\�
PHJDNDGiO\R]]D� D]� LGHJHQ� DQ\DJRNQDN� D� WDUWiQ\ED� YDOy� EHMXWiViW�� D� Ji]� NLV]LYiUJiViW� pV�
PLQGHQIpOH�YHV]pO\HV�W~OQ\RPiV�NLDODNXOiViW��

���������� $�����������SRQWEDQ�D�7���PRELO�WDUWiQ\�XWDVtWiVEDQ�PHJKDWiUR]RWW��HJ\HV��QHP�PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� 0(*�NRQWpQHUHNHW� RO\DQ� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWWHO�OHKHW�HOOiWQL��DPHO\HW�DQQDN�D]�RUV]iJQDN�D]�LOOHWpNHV�KDWyViJD�tU�HOĘ��DPHO\EHQ�
KDV]QiOMiN��$�Q\RPiVFV|NNHQWĘ�V]HUNH]HWQHN�HJ\�UXJyWHUKHOpVĦ�Q\RPiVFV|NNHQWĘ�V]HOHSEĘO�
pV�HJ\�HOpKHO\H]HWW�KDVDGyWiUFViEyO�NHOO�iOOQLD��NLYpYH��KD� ±�N�O|QOHJHV�UHQGHOWHWpVĦ�0(*�
NRQWpQHU� HVHWpQ� ±� D� V]iOOtWDQGy� Ji]]DO� |VV]HIpUKHWĘ� DQ\DJEyO� NpV]�OW�� MyYiKDJ\RWW� WtSXV~�
Q\RPiVFV|NNHQWĘ� V]HUNH]HW� YDQ� UDMWD�� $� KDVDGyWiUFVD� pV� D� UXJyWHUKHOpVĦ� V]HUNH]HW� N|]WL�
WpUEH�Q\RPiVPpUĘW�YDJ\�PiV��DONDOPDV�MHO]ĘHV]N|]W�NHOO�FVDWODNR]WDWQL��DPL�OHKHWĘYp�WHV]L��
KRJ\� pV]OHOMpN� D� KDVDGyWiUFVD� UHSHGpVpW�� NLO\XNDGiViW� YDJ\� V]LYiUJiViW�� DPL� D� Q\RPiV�
FV|NNHQWĘ�UHQGV]HU�KLEiV�PĦN|GpVpW�RNR]KDWMD��$�KDVDGyWiUFViQDN�HEEHQ�D]�HVHWEHQ�D�UXJy�
WHUKHOpVĦ� V]HUNH]HW� Q\LWyQ\RPiViW� ����NDO� PHJKDODGy� QpYOHJHV� Q\RPiVQiO� NHOO� IHO�
V]DNDGQLD��

���������� $� NLV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy�� W|EEFpO~� 0(*�NRQWpQHU�
HVHWpEHQ�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNQHN�D�0(*�NRQWpQHUEHQ�V]iOOtWKDWy�Ji]RN�N|]�O�D�
OHJQDJ\REE�PHJHQJHGHWW�OHJQDJ\REE��]HPL�Q\RPiVVDO�UHQGHONH]Ę�Ji]UD�D�����������SRQWEDQ�
PHJKDWiUR]RWW�Q\RPiVRQ�NL�NHOO�Q\tOQLXN��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�WHOMHVtWPpQ\H�
���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�±�KD�YDQQDN�±�|VV]HV�OHI~YiVL�WHOMHVtWPpQ\pQHN�HOpJQHN�NHOO�

OHQQLH�DKKR]��KRJ\�DEEDQ�D]�HVHWEHQ��KD�D�0(*�NRQWpQHUW�WHOMHVHQ�HOIHGL�D�WĦ]��D]�HOHPHNEHQ�
D�Q\RPiV��EHV]iPtWYD�D�Q\RPiV�Q|YHNHGpVpW��QH�P~OMD�IHO�O�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�
Q\LWyQ\RPiViQDN� �����iW�� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNEĘO� iOOy� UHQGV]HU� OHJNLVHEE�
|VV]HJ]HWW� iWIRO\iVL� NDSDFLWiViQDN� PHJKDWiUR]iViUD� D� &*$� 6���������� Ä3UHVVXUH� 5HOLHI�
'HYLFH�6WDQGDUGV�±�3DUW� ��±�&DUJR�DQG�3RUWDEOH�7DQNV� IRU�&RPSUHVVHG�*DVHV´� �1\RPiV�
FV|NNHQWĘ� V]HUNH]HW� V]DEYiQ\RN� ±� ��� UpV]� ±� ÈUXWDUWiQ\RN� pV� PRELO� WDUWiQ\RN� VĦUtWHWW�
Ji]RNKR]�� NLDGYiQ\EDQ� WDOiOKDWy� NpSOHWHW� NHOO� KDV]QiOQL�� $]� HJ\HV� HOHPHN� OHI~YiVL�
WHOMHVtWPpQ\pQHN�PHJKDWiUR]iViUD� D�&*$�6����������Ä3UHVVXUH�5HOLHI�'HYLFH�6WDQGDUGV�±�
3DUW� �� ±� &\OLQGHUV� IRU� &RPSUHVVHG� *DVHV´� �1\RPiVFV|NNHQWĘ� V]HUNH]HW� V]DEYiQ\RN� ±� ���
UpV]� ±� 6ĦUtWHWW� Ji]� SDODFNRN�� NLDGYiQ\� KDV]QiOKDWy��.LV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]RN�
HVHWpQ� D]� HOĘtUW� |VV]HV� OHI~YiVL� WHOMHVtWPpQ\� HOpUpVpKH]� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHN�DONDOPD]KDWyN��7|EEFpO~�0(*�NRQWpQHU�HVHWpQ�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�
|VV]HV� OHI~YiVL� WHOMHVtWPpQ\pW� DUUD� D� Ji]UD� NHOO� PpUHWH]QL�� DPHO\� D� 0(*�NRQWpQHUEHQ�
V]iOOtWKDWy�Ji]RN�N|]�O�D�OHJQDJ\REE�OHI~YiVL�WHOMHVtWPpQ\W�LJpQ\OL��

�



�����

���������� $� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� HOHPHNUH� IHOV]HUHOW� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHN�V]�NVpJHV�|VV]HV�OHI~YiVL�WHOMHVtWPpQ\pQHN�V]iPtWiViQiO�ILJ\HOHPEH�NHOO�YHQQL�D�
Ji]� WHUPRGLQDPLNDL� WXODMGRQViJDLW� �OiVG� SpOGiXO� NLV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]RNUD� D�
&*$�6����������Ä3UHVVXUH�5HOLHI�'HYLFH�6WDQGDUGV�±�3DUW���±�&DUJR�DQG�3RUWDEOH�7DQNV�IRU�
&RPSUHVVHG�*DVHV´� �1\RPiVFV|NNHQWĘ� V]HUNH]HW� V]DEYiQ\RN� ±� ��� UpV]� ±�ÈUXWDUWiQ\RN� pV�
PRELO� WDUWiQ\RN�VĦUtWHWW�Ji]RNKR]��� LOO��QDJ\�Q\RPiVRQ�FVHSSIRO\yVtWRWW�Ji]RNUD�D�&*$�6�
��������� Ä3UHVVXUH� 5HOLHI�'HYLFH� 6WDQGDUGV� ±� 3DUW� �� ±� &\OLQGHUV� IRU� &RPSUHVVHG�*DVHV´�
�1\RPiVFV|NNHQWĘ�V]HUNH]HW�V]DEYiQ\RN�±����UpV]�±�6ĦUtWHWW�Ji]�SDODFNRN��NLDGYiQ\W���

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�MHO|OpVH�
���������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHNHQ� MyO�ROYDVKDWyDQ�pV�WDUWyVDQ�IHO�NHOO� W�QWHWQL�D�N|YHWNH]Ę�

DGDWRNDW��

D�� D�J\iUWy�QHYpW�pV�D�V]HUNH]HW�YRQDWNR]y�NDWDOyJXV�V]iPiW��
E�� D�Q\LWyQ\RPiVW�pV�YDJ\�KĘPpUVpNOHWHW��
F�� D�OHJXWyEEL�YL]VJiODW�LGĘSRQWMiW��
G�� D� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� pV� D� KDVDGyWiUFViN� iWIRO\iVL� NHUHV]W�

PHWV]HWpW�PP�±EHQ��
���������� $� NLV� Q\RPiVRQ� FVHSSIRO\yVtWRWW� Ji]RNKR]� KDV]QiOW� UXJyWHUKHOpVĦ� Q\RPiVFV|NNHQWĘ�

V]HUNH]HWHNHQ� IHOW�QWHWHWW� QpYOHJHV� iWIRO\iVL� WHOMHVtWPpQ\W� D]� ,62� ������������ pV� D]��
,62�������������V]DEYiQ\�V]HULQW�NHOO�PHJKDWiUR]QL��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�FVDWODNR]WDWiVD�
���������� $� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNKH]� W|UWpQĘ� FVDWODNR]iVQDN� DNNRUiQDN� NHOO� OHQQLH�� KRJ\�

V]DEDG� iWIRO\iVW� EL]WRVtWVRQ� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]�� $]� HOHP� pV� D� Q\RPiV�
FV|NNHQWĘ� V]HUNH]HW�N|]p� QHP�V]DEDG�]iUyV]HOHSHW� HOKHO\H]QL�� NLYpYH� D� NDUEDQWDUWiVL� YDJ\�
HJ\pE� RNEyO� NLDODNtWRWW� NHWWĘV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHNQpO�� KD� D� WpQ\OHJHVHQ�PĦN|GĘ�
Q\RPiVFV|NNHQWĘ� V]HUNH]HW� ]iUyV]HOHSH� Q\LWRWW� iOODSRWEDQ� UHWHV]HOYH� YDQ�� YDJ\� D� ]iUy�
V]HOHSHN� ~J\� YDQQDN� |VV]HNDSFVROYD�� KRJ\� D� NHWWĘV� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� N|]�O�
OHJDOiEE�D]� HJ\LN�PLQGLJ�PĦN|GĘNpSHV�� pV�NLHOpJtWL� D���������EHNH]GpV�N|YHWHOPpQ\HLW��$�
V]HOOĘ]Ę� YDJ\� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YH]HWĘ� Q\tOiVEDQ� QHP� OHKHW� VHPPLIpOH�
DNDGiO\�� DPL� NRUOiWR]Qi�YDJ\�HO]iUQi� D]� iUDPOiVW� D]� HOHPEĘO� D� V]HUNH]HWKH]��0LQGHQ�FVĘ�
YH]HWpN� pV� V]HUHOYpQ\� iWIRO\iVL� NHUHV]WPHWV]HWpQHN� OHJDOiEE� DNNRUiQDN� NHOO� OHQQLH�� PLQW�
DQQDN�D�Q\RPiVFV|NNHQWĘ�V]HUNH]HWQHN�D�EHPHQHWL�Q\tOiVD��DPHO\KH]�FVDWODNR]WDWYD�YDQ��$�
OHI~YyFVĘ� QpYOHJHV� PpUHWpQHN� OHJDOiEE� DNNRUiQDN� NHOO� OHQQLH�� PLQW� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HW�NLPHQHWL�Q\tOiVD��$�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�NLPHQHWpKH]�FVDWODNR]y�OHI~Yy�
FVĘQHN�� KD� LO\HW� KDV]QiOQDN�� D� NLV]DEDGXOW� JĘ]W� YDJ\� IRO\DGpNRW� D� V]HUNH]HWUH� J\DNRUROW�
PLQLPiOLV�WRUOyKDWiVVDO�NHOO�D�V]DEDGED�YH]HWQLH��

�������� $�Q\RPiVFV|NNHQWĘ�V]HUNH]HWHN�HOKHO\H]pVH�
���������� 0LQGHQ�Q\RPiVFV|NNHQWĘ�V]HUNH]HWQHN�D�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�IHOWpWHOHN�PHOOHWW�D�

FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� HOHP� JĘ]WHUpKH]� NHOO� FVDWODNR]QLD�� $�
Q\RPiVFV|NNHQWĘ�V]HUNH]HWHW�±�KD�LO\HQ�YDQ�±�~J\�NHOO�HOKHO\H]QL��KRJ\�EL]WRVtWYD�OHJ\HQ�D�
NLV]DEDGXOW�JĘ]�IHOIHOp�W|UWpQĘ�DNDGiO\WDODQ�WiYR]iVD��pV�HONHU�OMpN�KRJ\�D�NLV]DEDGXOy�Ji]�
YDJ\� IRO\DGpN� D� 0(*�NRQWpQHUQHN�� D� NRQWpQHU� HOHPHLQHN� YDJ\� D� NH]HOĘV]HPpO\]HWQHN�
�WN|]]|Q��$�J\~OpNRQ\��D�SLURIRURV�pV�D�J\~MWy�KDWiV~�Ji]RN�HVHWpEHQ�D�NLV]DEDGXOy�Ji]W�D]�
HOHPWĘO�HO�NHOO�WHUHOQL�RO\�PyGRQ��KRJ\�D]�QH�FVDSyGKDVVRQ�D�W|EEL�HOHPQHN��$�JĘ]�iUDPOiViW�
HOWHUHOĘ�� KĘiOOy� YpGĘV]HUNH]HWHN� HQJHGpO\H]HWWHN�� KD� QHP� FV|NNHQWLN� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HW�V]�NVpJHV�WHOMHVtWPpQ\pW��

���������� ,QWp]NHGpVHNHW� NHOO� WHQQL� DQQDN� pUGHNpEHQ�� KRJ\�PHJDNDGiO\R]]iN� LOOHWpNWHOHQ� V]HPpO\HN�
QHN� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWKH]� YDOy� KR]]iIpUpVpW�� pV� KRJ\� PHJYpGMpN� D� V]HUNH]HWHW�
DWWyO��KRJ\�D�0(*�NRQWpQHU�IHOERUXOiVD�HVHWpQ�PHJVpU�OM|Q��



�����

�������� 0pUĘHV]N|]|N�
���������� +D�D�0(*�NRQWpQHUW� W|PHJUH� W|OWLN��DNNRU�HJ\�YDJ\� W|EE�V]LQWPpUĘ�HV]N|]]HO�NHOO�HOOiWQL��

hYHJEĘO�YDJ\�HJ\pE�W|UpNHQ\�DQ\DJEyO�NpV]�OW�V]LQWMHO]ĘN�QHP�KDV]QiOKDWyN��

��������� $�0(*�NRQWpQHU�WDUWyV]HUNH]HWH��NHUHWYi]D��HPHOĘ�pV�U|J]tWĘ�V]HUHOYpQ\HL�
����������� $�0(*�NRQWpQHUW�WDUWyV]HUNH]HWWHO�NHOO�WHUYH]QL�pV�J\iUWDQL��DPL�EL]WRV�DOiWiPDV]WiVW�Q\~MW�D�

V]iOOtWiV�VRUiQ��(UUH�YRQDWNR]yDQ�D�WHUYH]pVQpO�D�����������SRQWEDQ�PHJKDWiUR]RWW�HUĘNHW�pV�D�
����������� SRQWEDQ� PHJKDWiUR]RWW� EL]WRQViJL� WpQ\H]ĘW� NHOO� ILJ\HOHPEH� YHQQL�� 7DOSDN��
NHUHWYi]DN��FV~V]yWDOSDN�YDJ\�HJ\pE�KDVRQOy�V]HUNH]HWHN�HOIRJDGKDWyN��

����������� $�0(*�NRQWpQHUUH�V]HUHOW�HV]N|]|NWĘO��SO��WDOSDNWyO��NHUHWYi]WyO��pV�D�0(*�NRQWpQHU�HPHOĘ�
pV� U|J]tWĘ� V]HUHOYpQ\HLWĘO� V]iUPD]y� |VV]HWHWW� IHV]�OWVpJHN� HJ\HWOHQ� HOHPEHQ� VHP�
HUHGPpQ\H]KHWQHN� W~O]RWW� IHV]�OWVpJHNHW��0LQGHQ�0(*�NRQWpQHUW�iOODQGy�HPHOĘ�pV� U|J]tWĘ�
V]HUHOYpQ\HNNHO�NHOO�HOOiWQL��$]�HPHOĘ�YDJ\�U|J]tWĘ�V]HUHOYpQ\HNHW�QHP�V]DEDG�D]�HOHPHNUH�
KHJHV]WHQL��

����������� $� WDUWyV]HUNH]HW� pV� D� NHUHWYi]� WHUYH]pVpQpO� ILJ\HOHPEH� NHOO� YHQQL� D� N|UQ\H]HW� NRUUy]LyV�
KDWiViW�LV��

����������� +D�D�0(*�NRQWpQHU�QLQFV�D���������EHNH]GpV�V]HULQWL�YpGHOHPPHO�HOOiWYD��D]�HOHPHNHW�pV�D]�
�]HPL� V]HUHOYpQ\HNHW� YpGHQL� NHOO� D� V]iOOtWiV� DODWW� D� KRVV]LUiQ\~� pV� ROGDOLUiQ\~� O|NpVHNEĘO�
YDJ\� IHOERUXOiVEyO� DGyGy� VpU�OpVHNNHO� V]HPEHQ�� $� N�OVĘ� V]HUHOYpQ\HNHW� ~J\� NHOO� YpGHQL��
KRJ\�D]��WpVHN�KDWiViUD��LOO��D�0(*�NRQWpQHUQHN�D�V]HUHOYpQ\HNUH�YDOy�UiERUXOiVD�HVHWpQ�D]�
HOHPHN�WDUWDOPD�QH�V]DEDGXOMRQ�NL��.�O|Q|V�ILJ\HOPHW�NHOO�IRUGtWDQL�D]�|VV]HN|WĘ�FVĘYH]HWpN�
YpGHOPpUH��3pOGiN�D�YpGHOHPUH��

D�� D]�ROGDOLUiQ\~��WpVHNNHO�V]HPEHQL�YpGHOHP��DPL�iOOKDW�KRVV]LUiQ\~�UXGDNEyO��
E�� IHOERUXOiV� HOOHQL� YpGHOHP�� DPL� iOOKDW� HUĘVtWĘ� J\ĦUĦNEĘO� YDJ\� D� NHUHWHQ� NHUHV]WEHQ�

HOKHO\H]HWW�UXGDNEyO��
F�� D�KiWXOUyO�M|YĘ��WpVHNNHO�V]HPEHQL�YpGHOHP��DPL�O|NKiUtWyEyO�YDJ\�NHUHWEĘO�iOOKDW��
G�� D]� HOHPHN� pV� D]� �]HPL� V]HUHOYpQ\HN� �WpVHNEĘO� YDJ\� IHOERUXOiVEyO� HUHGĘ� VpU�OpVVHO�

V]HPEHQL�YpGHOPH�D]�,62�������������V]DEYiQ\�V]HULQWL�,62�NHUHW�KDV]QiODWiYDO��
��������� 7tSXVMyYiKDJ\iV�
����������� 0LQGHQ�~M�0(*�NRQWpQHU�WtSXV�HVHWpQ�D]�LOOHWpNHV�KDWyViJQDN�YDJ\�D]�iOWDOD�IHOKDWDOPD]RWW�

V]HUYH]HWQHN�J\iUWiVL�WtSXV�EL]RQ\tWYiQ\W�NHOO�NLiOOtWDQL��(QQHN�D�EL]RQ\tWYiQ\QDN�WDQ~VtWDQLD�
NHOO�� KRJ\� D� 0(*�NRQWpQHUW� H]� D� KDWyViJ� PHJYL]VJiOWD�� D]� D� NtYiQW� FpOUD� DONDOPDV�� pV�
PHJIHOHO� H� IHMH]HW� N|YHWHOPpQ\HLQHN�� YDODPLQW� D� ���� IHMH]HWEHQ� pV� D� 3���� FVRPDJROiVL�
XWDVtWiVEDQ� D]� HJ\HV� Ji]RNUD� YRQDWNR]y� N|YHWHOPpQ\HNQHN�� +D� D� 0(*�NRQWpQHUHNHW�
VRUR]DWEDQ� J\iUWMiN� PyGRVtWiV� QpON�O�� H]� D� EL]RQ\tWYiQ\� D� WHOMHV� VRUR]DWUD� pUYpQ\HV�� $�
EL]RQ\tWYiQ\EDQ�XWDOQL�NHOO�D�J\iUWiVL� WtSXV�YL]VJiODWL� MHJ\]ĘN|Q\YpUH��D�J\ĦMWĘFVĘ�J\iUWiVL�
DQ\DJDLUD��D]RQ�V]DEYiQ\RNUD��DPHO\�V]HULQW�D]�HOHPHNHW�J\iUWRWWiN�pV�D�MyYiKDJ\iVL�V]iPUD��
$�MyYiKDJ\iVL�V]iPQDN�D]�HQJHGpO\W�NLDGy�iOODP�MHOpEĘO��D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�
UpV]W� YHYĘ� MiUPĦYHLQ� DONDOPD]RWW� PHJN�O|QE|]WHWĘ� MHO]pVpYHO����� pV� HJ\� Q\LOYiQWDUWiVL�
V]iPEyO� NHOO� iOOQLD�� $� �������� EHNH]GpV� V]HULQWL� HVHWOHJHV� DOWHUQDWtY� NLDODNtWiVW� D�
EL]RQ\tWYiQ\EDQ� IHO� NHOO� W�QWHWQL�� $� WtSXVMyYiKDJ\iV� D]� D]RQRV� DQ\DJEyO� pV� D]RQRV�
IDOYDVWDJViJJDO� J\iUWRWW�� NLVHEE�0(*�NRQWpQHUHN� MyYiKDJ\iViQDN� LV� WHNLQWKHWĘ�� DPHO\HNHW�
XJ\DQRO\DQ� J\iUWiVL� WHFKQROyJLiYDO� pV� D]RQRV� WDUWyV]HUNH]HWHNNHO�� HJ\HQpUWpNĦ� ]iUy�
V]HUNH]HWHNNHO�pV�HJ\pE�WDUWR]pNRNNDO�J\iUWRWWDN��

����������� $�J\iUWiVL� WtSXV�YL]VJiODWL� MHJ\]ĘN|Q\YpQHN�D� WtSXVMyYiKDJ\iVKR]� OHJDOiEE�D�N|YHWNH]ĘNHW�
NHOO�WDUWDOPD]QLD��

�����������������������������������������������������������
���� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



�����

D�� D� NHUHWYi]UD� YRQDWNR]y�� ,62� ������������ V]DEYiQ\EDQ� PHJKDWiUR]RWW� YL]VJiODWRN�
HUHGPpQ\HLW��

E�� D������������SRQW�V]HULQWL��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�HUHGPpQ\HLW��pV�
F�� D������������SRQW�V]HULQWL��WN|]pVL�SUyED�HUHGPpQ\HLW��KD�DONDOPD]KDWy��pV�
�
G�� DQQDN� WDQ~VtWiViUD� V]ROJiOy� EL]RQ\tWYiQ\RN� pV� GRNXPHQWXPRN�� KRJ\� D� SDODFNRN� pV�

QDJ\SDODFNRN�PHJIHOHOQHN�D�YRQDWNR]y�V]DEYiQ\RNQDN��
��������� 9L]VJiODW�
����������� $]RNDW� D� 0(*�NRQWpQHUHNHW�� DPHO\HN� Ä$� %L]WRQViJRV� .RQWpQHUHNUĘO� V]yOy� ������ pYL�

1HP]HWN|]L� (J\H]PpQ\´� �&6&�� PyGRVtWRWW� NLDGiVD� PHJKDWiUR]iVD� V]HULQW� NRQWpQHUQHN�
PLQĘV�OQHN��FVDN�D]XWiQ�V]DEDG�KDV]QiOQL��KRJ\�D�J\iUWiVL�WtSXV�SURWRWtSXVD�VLNHUHVHQ�NLiOOWD�
D� Ä9L]VJiODWRN� pV� NULWpULXPRN� Np]LN|Q\Y´� ,9�� UpV]�� ��� IHMH]HWpEHQ� HOĘtUW� GLQDPLNXV��
KRVV]LUiQ\~��WN|]pVL�SUyEiW��

����������� $]� HOVĘ� �]HPEH�KHO\H]pV� HOĘWW� D�0(*�NRQWpQHU� HOHPHLW� pV� V]HUHOYpQ\HLW� YL]VJiODWQDN� NHOO�
DOiYHWQL� ��]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW�� pV� D]XWiQ� OHJIHOMHEE� |WpYHV� LGĘN|]|QNpQW� ���
pYHQNpQWL� LGĘV]DNRV� YL]VJiODW�� LGĘV]DNRV� YL]VJiODWRW� NHOO� YpJH]QL�� )�JJHWOHQ�O� D]� XWROVy�
LGĘV]DNRV�YL]VJiODW� LGĘSRQWMiWyO��VRURQ�NtY�OL�YL]VJiODWRW�NHOO�YpJH]QL��KD�D������������SRQW�
V]HULQW�HUUH�V]�NVpJ�YDQ��

����������� $� 0(*�NRQWpQHU� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWiQDN� NL� NHOO� WHUMHGQLH� D� V]HUNH]HWL�
MHOOHP]ĘN� HOOHQĘU]pVpUH�� D� 0(*�NRQWpQHU� pV� V]HUHOYpQ\HLQHN� N�OVĘ� YL]VJiODWUD�� N�O|Q|V�
WHNLQWHWWHO� D� V]iOOtWDQGy� Ji]RNUD� pV� D� �������� EHNH]GpV� 3���� FVRPDJROiVL� XWDVtWiVD� V]HULQWL�
SUyEDQ\RPiVVDO�YpJ]HWW�Q\RPiVSUyEiUD��$�J\ĦMWĘFVĘ�Yt]Q\RPiV�SUyEiMD�D]�LOOHWpNHV�KDWyViJ�
YDJ\� D]� iOWDOD� IHOKDWDOPD]RWW� V]HUYH]HW� KR]]iMiUXOiViYDO� PiV� IRO\DGpNNDO� YDJ\� Ji]]DO� LV�
YpJH]KHWĘ��0LHOĘWW�D�0(*�NRQWpQHUW��]HPEH�KHO\H]LN��W|P|UVpJL�SUyEiW�LV�NHOO�YpJH]QL�pV�D]�
�]HPL�V]HUHOYpQ\HN�PHJIHOHOĘ�PĦN|GpVpW�LV�HOOHQĘUL]QL�NHOO��$PHQQ\LEHQ�D�Q\RPiVSUyEiW�D]�
HOHPHNHQ�pV�D�V]HUHOYpQ\HNHQ�N�O|Q�YpJH]WpN��D�W|P|UVpJL�SUyEiW�D]�|VV]HV]HUHOpVW�N|YHWĘHQ�
NHOO�YpJUHKDMWDQL��

����������� $]� �� pYHQNpQWL� LGĘV]DNRV� YL]VJiODWQDN� D� V]HUNH]HW�� D]� HOHPHN� pV� D]� �]HPL� V]HUHOYpQ\HN�
����������� SRQW� V]HULQWL� N�OVĘ� iOODSRWYL]VJiODWiEyO� NHOO� iOOQLD�� $]� HOHPHNHW� pV� D�
FVĘYH]HWpNHNHW� D� 3���� FVRPDJROiVL� XWDVtWiVEDQ� HOĘtUW� LGĘV]DNRQNpQW� D� �������� EHNH]GpV�
HOĘtUiVDL� V]HULQW� NHOO� YL]VJiOQL�� $PHQQ\LEHQ� D� Q\RPiVSUyEiW� D]� HOHPHNHQ� pV� D�
V]HUHOYpQ\HNHQ� N�O|Q� YpJH]WpN�� D� W|P|UVpJL� SUyEiW� D]� |VV]HV]HUHOpVW� N|YHWĘHQ� NHOO�
YpJUHKDMWDQL��

����������� 6RURQ� NtY�OL� YL]VJiODWRW� V]�NVpJHV� YpJH]QL�� KD� D� 0(*�NRQWpQHU� VpU�OW�� UR]VGiV�� V]LYiURJ�
YDJ\�EiUPHO\�PiV�N|U�OPpQ\�D�0(*�NRQWpQHU�VpUWHWOHQVpJpW�EHIRO\iVROKDWMD��$�VRURQ�NtY�OL�
YL]VJiODW�PpUWpNpW�D]�KDWiUR]]D�PHJ��KRJ\�D�0(*�NRQWpQHU�PHQQ\LUH�VpU�OW�YDJ\�KLEiV��$�
VRURQ� NtY�OL� YL]VJiODWQDN� D]RQEDQ� OHJDOiEE� D� ����������� SRQW� V]HULQWL� YL]VJiODWRNUD� NHOO�
NLWHUMHGQLH��

����������� $�YL]VJiODW�VRUiQ�EL]WRVtWDQL�NHOO��KRJ\��

D�� HOOHQĘUL]]pN� D]� HOHPHNHW�� KRJ\� QLQFV� UDMWXN� UR]VGD�� NLSDWWRJ]iV�� NRSiV�� KRUSDGiV��
WRU]XOiV�� KHJHV]WpVL� KLED� YDJ\�EiUPL�PiV� �SO�� V]LYiUJiV��� DPL�PLDWW� D�0(*�NRQWpQHU�
V]iOOtWiVD�QHP�OHQQH�EL]WRQViJRV��

E�� HOOHQĘUL]]pN� D� FVĘYH]HWpNHW�� D� V]HOHSHNHW� pV� D� W|PtWpVHNHW�� KRJ\� QLQFV� UDMWXN� UR]VGD��
VpU�OpV�YDJ\�EiUPL�PiV��SO��V]LYiUJiV���DPL�PLDWW�D�0(*�NRQWpQHU�W|OWpVH���UtWpVH�YDJ\�
V]iOOtWiVD�QHP�OHQQH�EL]WRQViJRV��

F�� D�FVĘNDULPD�FVDWODNR]iVRNQiO�pV�YDNNDULPiNQiO�D�KLiQ\]y�YDJ\� OD]D�FVDYDURNDW�YDJ\�
FVDYDUDQ\iNDW�SyWROMiN��LOO��PHJK~]]iN��
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G�� PLQGHQ� YpV]OHI~Yy� V]HUNH]HW� pV� V]HOHS�PHQWHV� OHJ\HQ� D� NRUUy]LyWyO� pV�PLQGHQ� RO\DQ�
VpU�OpVWĘO� YDJ\� PHJKLEiVRGiVWyO�� DPL� PHJDNDGiO\R]KDWMD� QRUPiOLV� PĦN|GpVpW�� $�
WiYPĦN|GWHWpVĦ� ]iUyV]HUNH]HWHNHW� pV� D]� |Q]iUy� V]HOHSHNHW� NL� NHOO� SUyEiOQL�� KRJ\�
PHJIHOHOĘHQ�PĦN|GQHN�H��

H�� D]�HOĘtUW�MHO|OpVHN�D�0(*�NRQWpQHUHQ�ROYDVKDWyDN��pV�D�YRQDWNR]y�N|YHWHOPpQ\HNQHN�
PHJIHOHOQHN��pV�

I�� D� Yi]�� pV� WDUWyV]HUNH]HW�� LOO�� D]� HPHOpVUH� V]ROJiOy� EHUHQGH]pVHN�PHJIHOHOĘ� iOODSRWEDQ�
OHJ\HQHN��

����������� $� ������������ ������������ ����������� pV� ����������� SRQW� V]HULQWL� YL]VJiODWRNDW� D]� LOOHWpNHV�
KDWyViJ� iOWDO� IHOKDWDOPD]RWW� V]HUYH]HWQHN� NHOO� HOYpJH]QLH� YDJ\� KLWHOHVtWHQLH�� +D� D�
Q\RPiVSUyED� D� YL]VJiODW� UpV]pW� NpSH]L�� D� YL]VJiODWRW� D� 0(*�NRQWpQHU� DGDWWiEOiMiQ�
IHOW�QWHWHWW� Q\RPiVVDO� NHOO� YpJH]QL�� $� Q\RPiV� DODWW� OpYĘ� 0(*�NRQWpQHUHQ� D]� HOHPHN�� D�
FVĘYH]HWpN�pV�D�V]HUHOYpQ\HN�V]LYiUJiVPHQWHVVpJpW�LV�YL]VJiOQL�NHOO��

����������� $PHQQ\LEHQ� D� EL]WRQViJRW� YHV]pO\H]WHWĘ� N|U�OPpQ\HNHW� WDSDV]WDOQDN�� D� 0(*�NRQWpQHU�
DGGLJ� QHP� KDV]QiOKDWy� ~MUD�� DPtJ� PHJ� QHP� MDYtWRWWiN� pV� D]� LVPpWHOW� YL]VJiODWRW� pV�
HOOHQĘU]pVHNHW�NL�QHP�iOOWD��

��������� -HO|OpV�
����������� (OOHQĘU]pV� FpOMiEyO� N|QQ\HQ� HOpUKHWĘ�� V]HPEHWĦQĘ� KHO\UH� PLQGHQ� 0(*�NRQWpQHUUH� QHP�

NRUURGiOyGy�IpPWiEOiW�NHOO�WDUWyVDQ�U|J]tWHQL��$�IpPWiEOiW�QHP�V]DEDG�D]�HOHPHNUH�U|J]tWHQL��
$]�HOHPHNHW�D�����IHMH]HW�V]HULQW�NHOO�MHO|OQL��$�IpPWiEOiQ�OHJDOiEE�D�N|YHWNH]ĘNEHQ�IHOVRUROW�
DGDWRNDW�NHOO�IHOW�QWHWQL�EH�WpVVHO�YDJ\�PiV�KDVRQOy�PyGRQ��

D�� 7XODMGRQRVL�LQIRUPiFLyN�
L�� D�WXODMGRQRV�Q\LOYiQWDUWiVL�V]iPD��

E�� *\iUWiVL�LQIRUPiFLyN�
L�� D�J\iUWiVL�RUV]iJ��
LL�� D�J\iUWiVL�pY��
LLL�� D�J\iUWy�QHYH�YDJ\�MHOH��
LY�� D�J\iUWy�VRUR]DWV]iPD��

F�� -yYiKDJ\iVL�LQIRUPiFLyN�

L�� D]�(J\HV�OW�1HP]HWHN�MHOH�D�FVRPDJROyHV]N|]|Q�� � ��
� �(]W�D�MHOHW�FVDN�DQQDN�WDQ~VtWiViUD�V]DEDG�KDV]QiOQL��KRJ\�D�FVRPDJROyHV]N|]�� D�

KDMOpNRQ\IDO~� |POHV]WHWWiUX�NRQWpQHU�� D� PRELO� WDUWiQ\�� LOO�� D� 0(*�NRQWpQHU�
PHJIHOHO� D� ����� D� ����� D� ����� D� ����� D� ����� D� ����� LOO�� D� ����� IHMH]HW� YRQDWNR]y�
HOĘtUiVDLQDN��

LL�� D�MyYiKDJ\y�RUV]iJ��
LLL�� D�WtSXVMyYiKDJ\iVUD�IHOKDWDOPD]RWW�V]HUYH]HW��
LY�� WtSXVMyYiKDJ\iVL�V]iP��
Y�� Ä$$´� EHWĦN�� KD� D� WtSXVW� DOWHUQDWtY� NLDODNtWiV~NpQW� KDJ\WiN� MyYi� �OiVG� D� ��������

EHNH]GpVW���

G�� 1\RPiVRN�
L�� D�SUyEDQ\RPiV��EDU��W~OQ\RPiV������
LL�� D]��]HPEH�KHO\H]pV�HOĘWWL�Q\RPiVSUyED�LGĘSRQWMD��KyQDS�pV�pY���

�����������������������������������������������������������
���� $�PpUWpNHJ\VpJHW�IHO�NHOO�W�QWHWQL��



�����

LLL�� D]��]HPEH�KHO\H]pV�HOĘWWL�Q\RPiVSUyEiW�WDQ~VtWy�V]DNpUWĘ�D]RQRVtWy�MHOH��

H�� +ĘPpUVpNOHWHN�
L�� WHUYH]pVL�KĘPpUVpNOHW�WDUWRPiQ\���&������

�
I�� (OHPHN�ĦUWDUWDORP�

L�� D]�HOHPHN�V]iPD��
LL�� D]�HOHPHN�|VV]HV�Yt]WpUIRJDWD��OLWHU������

J�� ,GĘV]DNRV�YL]VJiODWRN�
L�� D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�WtSXVD����pYHQNpQWL��VRURQNtY�OL���
LL�� D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMD��KyQDS�pV�pY���
LLL�� D� IHOKDWDOPD]RWW� V]HUYH]HW� D]RQRVtWy� MHOH�� DPHO\� D� OHJXWyEEL� YL]VJiODWRW� YpJH]WH�

YDJ\�WDQ~VtWRWWD��
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�����������iEUD��$�WiEOD�MHO|OpV�SpOGiMD�
$�WXODMGRQRV�Q\LOYiQWDUWiVL�V]iPD�
*<È57È6,�,1)250È&,Ï.�
*\iUWiVL�RUV]iJ� �
*\iUWiVL�pY� �
*\iUWy� �
*\iUWy�VRUR]DWV]iPD� �
-Ï9È+$*<È6,�,1)250È&,Ï.�

�
-yYiKDJ\y�RUV]iJ� �
7tSXVMyYiKDJ\iVUD�IHOKDWDOPD]RWW�V]HUYH]HW� �
7tSXVMyYiKDJ\iVL�V]iP� Ä$$´��KD�DONDOPD]KDWy��

$�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y�V]DEiO\]DW��DPHO\�V]HULQW�D�WDUWiQ\W�
PpUHWH]WpN�

�

1<20È62.�
3UyEDQ\RPiV� ��������������������������������������������������EDU��
h]HPEH�KHO\H]pV�HOĘWWL�
Q\RPiVSUyED�LGĘSRQWMD�

�KK�pppp�� 7DQ~VtWy�D]RQRVtWyMD� �

+ė0e56e./(7(.�
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(/(0(.�ĥ57$57$/20�
(OHPHN�V]iPD� �
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9L]VJiODW�WtSXVD� 9L]VJiODW�

LGĘSRQWMD�
7DQ~VtWy�MHOH� 9L]VJiODW�WtSXVD� 9L]VJiODW�

LGĘSRQWMD�
7DQ~VtWy�MHOH�

� �KK�pppp�� � � �KK�pppp�� �
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����������� $� N|YHWNH]Ę� DGDWRNDW� D� 0(*�NRQWpQHUKH]� EL]WRVDQ� U|J]tWHWW� IpPWiEOiQ� NHOO� WDUWyVDQ�
IHOW�QWHWQL��
$]��]HPEHQ�WDUWy�QHYH�
$�W|OWHW�PHJHQJHGHWW�OHJQDJ\REE�W|PHJH�««�NJ�
h]HPL�Q\RPiV�����&�RQ�««�EDU��W~OQ\RPiV��
0HJHQJHGHWW�OHJQDJ\REE�EUXWWy�W|PHJ�««�NJ�
$]��UHV��WiUD��W|PHJ�««�NJ�
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����IHMH]HW�

$�IpPEĘO�J\iUWRWW�WDUWiQQ\DO�UHQGHONH]Ę�WDUWiO\NRFVLN��OHV]HUHOKHWĘ�
WDUWiQ\RN��WDQNNRQWpQHUHN�pV�WDUWiQ\RV�FVHUHIHOpStWPpQ\HN��YDODPLQW�
EDWWpULiV�NRFVLN�pV�W|EEHOHPHV�Ji]NRQWpQHUHN��0(*�NRQWpQHUHN��
J\iUWiViUD��V]HUHOYpQ\HLUH��WtSXVMyYiKDJ\iViUD��YL]VJiODWiUD�pV�MHO|OpVpUH�
YRQDWNR]y�N|YHWHOPpQ\HN�

�
0HJMHJ\]pV�� ��� $� PRELO� WDUWiQ\RNUD� pV� D]� 81� W|EEHOHPHV� Ji]NRQWpQHUHNUH� �81� 0(*�

NRQWpQHUHNUH�� OiVG� D� ���� IHMH]HWHW�� D� V]iOYi]DV� PĦDQ\DJ� �)53��
WDQNNRQWpQHUHNUH� OiVG� D� ���� IHMH]HWHW�� D� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy��
YiNXXPPDO��]HPHOĘ�WDUWiQ\RNUD�OiVG�D������IHMH]HWHW��

� ��� (EEHQ� D� IHMH]HWEHQ� D� ³YL]VJiOy� V]HUYH]HW´� D]� ������ V]DNDV]QDN�PHJIHOHOĘ�
YL]VJiOy�V]HUYH]HWHW�MHOHQWL��

������ $ONDOPD]iVL�WHU�OHW�pV�iOWDOiQRV�HOĘtUiVRN�

�������� $]� ROGDO� WHOMHV� V]pOHVVpJpEHQ� Q\RPWDWRWW� N|YHWHOPpQ\HNHW� D� WDUWiO\NRFVLNUD�� D� OHV]HUHOKHWĘ�
WDUWiQ\RNUD�� D� EDWWpULiV� NRFVLNUD�� YDODPLQW� D� WDQNNRQWpQHUHNUH�� WDUWiQ\RV� FVHUHIHOpStW�
PpQ\HNUH�pV�0(*�NRQWpQHUHNUH�HJ\DUiQW�DONDOPD]QL�NHOO��$]�HJ\HWOHQ�RV]ORSEDQ�Q\RPWDWRWW�
HOĘtUiVRNDW�FVDN�
±� D�WDUWiO\NRFVLNUD��D�OHV]HUHOKHWĘ�WDUWiQ\RNUD�pV�D�EDWWpULiV�NRFVLNUD��EDO�ROGDOL�RV]ORS���
±� D� WDQNNRQWpQHUHNUH�� D� WDUWiQ\RV� FVHUHIHOpStWPpQ\HNUH� pV� D�0(*�NRQWpQHUHNUH� �MREE�

ROGDOL�RV]ORS��
NHOO�DONDOPD]QL���

��������� (]HNHW� D� N|YHWHOPpQ\HNHW� D� Ji]� DODN~�� D� IRO\pNRQ\�� D� SRUV]HUĦ� YDJ\� V]HPFVpV� DQ\DJRN�
V]iOOtWiViKR]�KDV]QiOW�
WDUWiO\NRFVLNUD�� OHV]HUHOKHWĘ� WDUWiQ\RNUD� pV�
EDWWpULiV�NRFVLNUD�NHOO�DONDOPD]QL��

WDQNNRQWpQHUHNUH�� WDUWiQ\RV� FVHUHIHOpStWPp�
Q\HNUH�pV�0(*�NRQWpQHUHNUH�NHOO�DONDOPD]QL��

��������� $� ������ V]DNDV]� WDUWDOPD]]D� D]� |VV]HV� RV]WiO\� DQ\DJDLQDN� V]iOOtWiViUD� V]ROJiOy� WDUWiO\�
NRFVLNUD�� OHV]HUHOKHWĘ� WDUWiQ\RNUD�� WDQNNRQWpQHUHNUH� pV� WDUWiQ\RV� FVHUHIHOpStW�PpQ\HNUH��
YDODPLQW�D���RV]WiO\�Ji]DLQDN�V]iOOtWiViUD�V]ROJiOy�EDWWpULiV�NRFVLNUD�pV�0(*�NRQWpQHUHNUH�
YRQDWNR]y�N|YHWHOPpQ\HNHW��$�������±�������V]DNDV]�N�O|QOHJHV�N|YHWHOPpQ\HNHW�WDUWDOPD]��
DPHO\HN�NLHJpV]tWLN�YDJ\�PyGRVtWMiN�D�������V]DNDV]�N|YHWHOPpQ\HLW��

�������� $]�H]HQ�WDUWiQ\RN�KDV]QiODWiUD�YRQDWNR]y�HOĘtUiVRNUD�OiVG�D�����IHMH]HWHW��

�������� 0HJIHOHOĘVVpJ�pUWpNHOpVUH��WtSXVMyYiKDJ\iVUD�pV�YL]VJiODWRNUD�YRQDWNR]y�HOĘtUiVRN�

$� N|YHWNH]Ę� HOĘtUiVRN� PHJKDWiUR]]iN�� KRJ\DQ� NHOO� DONDOPD]QL� D]� ������ V]DNDV]� V]HULQWL�
HOMiUiVRNDW��
0HJMHJ\]pV�� (]HNHW� D]� HOĘtUiVRNDW� NHOO� DONDOPD]QL� IHOWpYH�� KRJ\� D� YL]VJiOy� V]HUYH]HWHN�

PHJIHOHOQHN� D]� ������ V]DNDV]� UHQGHONH]pVHLQHN�� DQpON�O�� KRJ\� NRUOiWR]QiN� D]�
5,'�6]HU]|GĘ�ÈOODPRNUD�YRQDWNR]y�N|WHOH]Ę�pUYpQ\Ħ�PHJiOODSRGiVRNEDQ��LOO��
MRJV]DEiO\RNEDQ��SO����������(8�LUiQ\HOY��PiVNpSSHQ�PHJKDWiUR]RWW�MRJRNDW�
pV� N|WHOH]HWWVpJHNHW�� N�O|Q|V� WHNLQWHWWHO� D� EHMHOHQWpVUH� pV� D]� HOLVPHUpVUH�
YRQWDNR]yDQ��

�

�
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(�EHNH]GpV�DONDOPD]iViEDQ�D�ÄQ\LOYiQWDUWiVED�YpWHO�RUV]iJD´�D�N|YHWNH]Ę��
� D]�D�5,'�6]HU]ĘGĘ�ÈOODP��DPHO\EHQ�Q\tO�

YiQWDUWiVED� YHWWpN� D]W� D� NRFVLW�� DPHO\UH� D�
WDUWiQ\�IHO�YDQ�V]HUHOYH��

±� D]� D� 5,'� 6]HU]ĘGĘ� ÈOODP�� DPHO\EHQ� D�
WXODMGRQRV�YDJ\�D]��]HPEHQWDUWy�YiOODONR�
]iViW�Q\LOYiQWDUWiVED�YHWWpN��

� ±� KD� D� WXODMGRQRV� YDJ\� D]� �]HPEHQWDUWy�
YiOODONR]iVD� QHP� LVPHUW�� DNNRU� D]� D� 5,'�
6]HU]ĘGĘ�ÈOODP�� DPHO\QHN� LOOHWpNHV� KDWy�
ViJD�MyYiKDJ\WD�D]W�D�YL]VJiOy�V]HUYH]HWHW��
DPHO\LN� D]� �]HPEH� KHO\H]pVL� YL]VJiODWRW�
YpJH]WH��$]����������EHNH]GpVVHO� HOOHQWpW�
EHQ�D]�LO\HQ�YL]VJiOy�V]HUYH]HWHNHW�D]�(1�
,62�,(&� ����������� V]DEYiQ\� �D� ������
FLNN�NLYpWHOpYHO��V]HULQWL�$�WtSXV~NpQW�NHOO�
DNNUHGLWiOQL��

$� WDUWiQ\� PHJIHOHOĘVpJ�pUWpNHOpVH� VRUiQ� HOOHQĘUL]QL� NHOO�� KRJ\� D� WDUWiQ\� YDODPHQQ\L�
DONRWyHOHPH�PHJIHOHO�H�D�5,'�N|YHWHOPpQ\HLQHN��I�JJHWOHQ�O�DWWyO��KRJ\�KRO�J\iUWRWWiN��

���������� $]�����������SRQW�V]HULQW�WtSXVYL]VJiODW�
D�� $� WDUWiQ\� J\iUWyMiQDN� HJ\HWOHQ� RO\DQ� YL]VJiOy� V]HUYH]HWHW� NHOO� PHJEt]QLD� D]]DO�� KRJ\�

YiOODOMD�D�IHOHOĘVVpJHW�D� WtSXVYL]VJiODWpUW��DPHO\HW�D�J\iUWy�RUV]iJiQDN�YDJ\�D]�H� WtSXV�
V]HULQW� J\iUWRWW� HOVĘ� WDUWiQ\W� HOĘV]|U� Q\LOYiQWDUWiVED� YHYĘ� RUV]iJ� LOOHWpNHV� KDWyViJD�
KDJ\RWW� MyYi�YDJ\� LVPHUW�HO��+D�D�J\iUWy�RUV]iJD�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��
DNNRU� D� J\iUWyQDN� HJ\HWOHQ� RO\DQ� YL]VJiOy� V]HUYH]HWHW� NHOO� PHJEt]QLD� D]]DO�� KRJ\�
YiOODOMD�D�IHOHOĘVVpJHW�D�WtSXVYL]VJiODWpUW��DPHO\HW�D]�H�WtSXV�V]HULQW�J\iUWRWW�HOVĘ�WDUWiQ\W�
Q\LOYiQWDUWiVED�YHYĘ�RUV]iJ�LOOHWpNHV�KDWyViJD�KDJ\RWW�MyYi�YDJ\�LVPHUW�HO��

E�� +D� D]� �]HPL� V]HUHOYpQ\HN� WtSXVYL]VJiODWiW�� D� ���������� SRQW� V]HULQW� D� WDUWiQ\WyO� N�O|Q�
YpJ]LN�� D]� �]HPL� V]HUHOYpQ\HN� J\iUWyMiQDN� HJ\HWOHQ� RO\DQ� YL]VJiOy� V]HUYH]HWHW� NHOO�
PHJEt]QLD�D]]DO��KRJ\�YiOODOMD�D�IHOHOĘVVpJHW�D�WtSXVYL]VJiODWpUW��DPHO\HW�YDODPHO\�5,'�
6]HU]ĘGĘ�ÈOODP�KDJ\RWW�MyYi�YDJ\�LVPHUW�HO��

���������� 7tSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\�NLiOOtWiVD�D]�����������SRQW�V]HULQW�

$�WtSXVEL]RQ\tWYiQ\W�DQQDN�D]�LOOHWpNHV�KDWyViJQDN�NHOO�NLiOOtWDQLD��DPHO\�D�WtSXVYL]VJiODWRW�
YpJ]Ę�YL]VJiOy�V]HUYH]HWHW�MyYiKDJ\WD�YDJ\�HOLVPHUWH��

+D�D]RQEDQ�D]�LOOHWpNHV�KDWyViJ�D�WtSXVEL]RQ\tWYiQ\�NLiOOtWiViUD�YL]VJiOy�V]HUYH]HWHW�MHO|O�NL��
D�WtSXVYL]VJiODWRW�HQQHN�D�YL]VJiOy�V]HUYH]HWQHN�NHOO�YpJH]QLH��

���������� $�J\iUWiV�IHO�J\HOHWH�D]���������EHNH]GpV�V]HULQW�
D�� $�WDUWiQ\�J\iUWyMiQDN�D�J\iUWiV�IHO�J\HOHWpYHO�HJ\HWOHQ�RO\DQ�YL]VJiOy�V]HUYH]HWHW�NHOO�

PHJEt]QLD�� DPHO\HW� YDJ\� D� Q\LOYiQWDUWiVD� YHYĘ� RUV]iJ� YDJ\� D� J\iUWy� RUV]iJ� LOOHWpNHV�
KDWyViJD�KDJ\RWW�MyYi�YDJ\�LVPHUW�HO��+D�D�J\iUWy�RUV]iJ�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�
ÈOODP��DNNRU�D�J\iUWyQDN�HJ\HWOHQ�RO\DQ�YL]VJiOy�V]HUYH]HWHW�NHOO�PHJEt]QLD��DPHO\HW�D�
Q\LOYiQWDUWiVED�YHYĘ�RUV]iJ�LOOHWpNHV�KDWyViJD�KDJ\RWW�MyYi�YDJ\�LVPHUW�HO��

E�� +D� D]� �]HPL� V]HUHOYpQ\HN� WtSXVYL]VJiODWiW� D� WDUWiQ\WyO� N�O|Q� YpJ]LN�� D]� �]HPL�
V]HUHOYpQ\HN� J\iUWyMiQDN� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV� KDWyViJD� iOWDO�
MyYiKDJ\RWW� YDJ\� HOLVPHUW� HJ\HWOHQ� YL]VJiOy� V]HUYH]HW� NHOO� PHJEt]QLD�� $� J\iUWy� D]�
�������� EHNH]GpV� V]HULQWL� HOMiUiVRN�YpJUHKDMWiViKR]�� D]� �������� EHNH]GpVQHN�PHJIHOHOĘ�
�]HPL�YL]VJiOyKHO\HW�LV�LJpQ\EH�YHKHW��

���������� h]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�D]���������EHNH]GpV�V]HULQW�
D��� D� WDUWiQ\� J\iUWyMiQDN� HJ\HWOHQ� RO\DQ� YL]VJiOy� V]HUYH]HWHW� NHOO� PHJEt]QLD� D]]DO�� KRJ\�

YiOODOMD�D�IHOHOĘVVpJHW�D]��]HPEH�KHO\H]pVL�YL]VJiODWpUW��DPHO\HW�D�Q\LOYiQWDUWiVED�YHYĘ�
RUV]iJ�YDJ\�D�J\iUWy�RUV]iJ�LOOHWpNHV�KDWyViJD�KDJ\RWW�MyYi�YDJ\�LVPHUW�HO��+D�D�J\iUWy�
RUV]iJD�QHP�YDODPHO\�5,'�6]HU]ĘGĘ�ÈOODP��DNNRU�D�J\iUWyQDN�HJ\HWOHQ�RO\DQ�YL]VJiOy�



�����

V]HUYH]HWHW� NHOO� PHJEt]QLD� D]]DO�� KRJ\� YiOODOMD� D� IHOHOĘVVpJHW� D]� �]HPEH� KHO\H]pVL�
YL]VJiODWpUW��DPHO\HW�D�Q\LOYiQWDUWiVED�YHYĘ�RUV]iJ�LOOHWpNHV�KDWyViJD�KDJ\RWW�MyYi�YDJ\�
LVPHUW�HO��

E��� +D� D]� �]HPL� V]HUHOYpQ\HN� WtSXVMyYiKDJ\iViW� D� WDUWiQ\WyO� N�O|Q� YpJH]WpN�� D]� �]HPL�
V]HUHOYpQ\HN�J\iUWyMiQDN�XJ\DQD]W�D�����������E��DOSRQW�V]HULQWL�YL]VJiOy�V]HUYH]HW�NHOO�
PHJEt]QLD� D]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODWRN� HOYpJ]pVpUH�� $� J\iUWy� D]� ��������
EHNH]GpV� V]HULQWL� HOMiUiVRN� YpJUHKDMWiViKR]�� D]� �������� EHNH]GpVQHN� PHJIHOHOĘ� �]HPL�
YL]VJiOyKHO\HW�LV�LJpQ\EH�YHKHW��

���������� h]HPEH�KHO\H]pV�HOOHQĘU]pVH�D]���������EHNH]GpV�V]HULQW�
� $]� HOVĘ� Q\LOYiQWDUWiVED� YHYĘ� RUV]iJ� LOOH�

WpNHV�KDWyViJD�HVHWL�DODSRQ�PHJN|YHWHOKHWL�
D]� DONDOPD]DQGy� N|YHWHOPpQ\HNQHN� YDOy�
PHJIHOHOpV�HOOHQĘU]pVH�pUGHNpEHQ��D�WDUWiQ\�
�]HPEH�KHO\H]pVpQHN�HOOHQĘU]pVpW����
+D� D� WDUWiO\NRFVL� Q\LOYiQWDUWiVED� YHYĘ�
RUV]iJ�PHJYiOWR]LN��DQQDN�D�5,'�6]HU]ĘGĘ�
ÈOODPQDN�D]�LOOHWpNHV�KDWyViJD��DPHO\EH�D�
WDUWiO\NRFVL� iWNHU�OW�� HVHWL� DODSRQ� PHJN|�
YHWHOKHWL� D� WDUWiQ\� �]HPEH� KHO\H]pVpQHN�
HOOHQĘU]pVpW��

$]� HOVĘ� Q\LOYiQWDUWiVED� YHYĘ� RUV]iJ� LOOHWpNHV�
KDWyViJD�HVHWL�DODSRQ�PHJN|YHWHOKHWL�D]�DONDO�
PD]DQGy� N|YHWHOPpQ\HNQHN� YDOy� PHJIHOHOpV�
HOOHQĘU]pVH� pUGHNpEHQ�� D� WDUWiQ\� �]HPEH�
KHO\H]pVpQHN�HOOHQĘU]pVpW��

� +D� D� WDQNNRQWpQHU� Q\LOYiQWDUWiVED� YHYĘ�
RUV]iJ�PHJYiOWR]LN�� DQQDN� D�5,'�6]HU]ĘGĘ�
ÈOODPQDN� D]� LOOHWpNHV� KDWyViJD�� DPHO\EH� D�
WDQNNRQWpQHU�iWNHU�OW��HVHWL�DODSRQ�PHJN|YH�
WHOKHWL�D]��]HPEH�KHO\H]pV�HOOHQĘU]pVpW��

$� WDUWiQ\� WXODMGRQRViQDN� YDJ\� �]HPEHQ� WDUWyMiQDN� HJ\� RO\DQ� HJ\HWOHQ� YL]VJiOy� V]HUYH]HW�
NHOO� PHJEt]QLD� D]� �]HPEH� KHO\H]pV� HOOHQĘU]pVpUH�� DPHO\� N�O|QE|]LN� D� WtSXVYL]VJiODWRW�� D�
J\iUWiV�IHO�J\HOHWpW�LOO��D]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWRW�YpJ]Ę�YL]VJiOy�V]HUYH]HWWĘO��$]�
�]HPEH� KHO\H]pV� HOOHQĘU]pVpYHO� PHJEt]RWW� YL]VJiOy� V]HUYH]HWQHN� RO\DQ� V]HUYH]HWQHN� NHOO�
OHQQLH��DPHO\HW�D�Q\LOYiQWDUWiVED�YHYĘ�RUV]iJ� LOOHWpNHV�KDWyViJD�iOWDO� MyYiKDJ\RWW��YDJ\�KD�
LO\HQ� YL]VJiOy� V]HUYH]HW� QLQFV�� D� Q\LOYiQWDUWiVED� YHYĘ� RUV]iJ� LOOHWpNHV� KDWyViJD� iOWDO�
HOLVPHUWQHN� NHOO� OHQQLH�� $]� �]HPEH� KHO\H]pV� HOOHQĘU]pVH� VRUiQ� ILJ\HOHPEH� NHOO� YHQQL� D�
WDUWiQ\�iOODSRWiW�pV�EL]WRVtWDQL�NHOO��KRJ\�D�5,'�N|YHWHOPpQ\HL�WHOMHV�OMHQHN��

���������� .|]EHQVĘ��LGĘV]DNRV�pV�VRURQ�NtY�OL�YL]VJiODWRN�D]���������EHNH]GpV�V]HULQW�

$�N|]EHQVĘ��LGĘV]DNRV�pV�VRURQ�NtY�OL�YL]VJiODWRNDW��
� D� Q\LOYiQWDUWiVED� YHYĘ� RUV]iJ� LOOHWpNHV�

KDWyViJD� iOWDO� MyYiKDJ\RWW� YDJ\� HOLVPHUW�
YL]VJiOy� V]HUYH]HWQHN� NHOO� YpJH]QLH�� $�
J\iUWy� RUV]iJiEDQ� VRURQ� NtY�OL� YL]VJi�
ODWRNDW� DOWHUQDWtY� PHJROGpVNpQW� D� J\iUWy�
RUV]iJ� YDJ\� D� Q\LOYiQWDUWiVED� YHYĘ� RUV]iJ�
LOOHWpNHV� KDWyViJD� iOWDO� MyYiKDJ\RWW� YDJ\�
HOLVPHUW�YL]VJiOy�V]HUYH]HW�LV�HOYpJH]KHWL��

RO\DQ� YL]VJiOy� V]HUYH]HWQHN� NHOO� YpJH]QLH��
DPHO\HW� DQQDN� D� 5,'� 6]HU]ĘGĘ� ÈOODPQDN� D]�
LOOHWpNHV� KDWyViJD� KDJ\RWW� KDJ\RWW� MyYi� YDJ\�
LVPHUW�HO��DPHO\EHQ�D�YL]VJiODWRW�YpJ]LN��YDJ\�
RO\DQ� YL]VJiOy� V]HUYH]HWQHN�� DPHO\HW� D� Q\LO�
YiQWDUWiVED� YHYĘ� RUV]iJ� LOOHWpNHV� KDWyViJD�
KDJ\RWW�MyYi�YDJ\�LVPHUW�HO��

� �

$�WDUWiQ\�WXODMGRQRViQDN���]HPEHQ�WDUWyMiQDN�YDJ\�PHJKDWDOPD]RWW�NpSYLVHOĘMpQHN�HJ\HWOHQ�
YL]VJiOy�V]HUYH]HWHW�NHOO�PHJEt]QLD�D]�PLQGHQ�HJ\HV�N|]EHQVĘ��LGĘV]DNRV�YDJ\�VRURQ�NtY�OL�
YL]VJiODW�HOYpJ]pVpUH��

�����������������������������������������������������������
��� $]RNQiO� D� WDUWiO\NRFVLNQiO�� DPHO\HN� D]� �(8�� ��������� LUiQ\HOY� ���� FLNNH� pV� D]� �(8�� ��������� YpJUHKDMWiVL�

UHQGHOHWQHN�PHJIHOHOĘHQ�D]�(XUySDL�9DV~WL�hJ\Q|NVpJWĘO��(5$��IRUJDORPED�KR]DWDOL� MiUPĦHQJHGpO\W�NDSWDN��H]�
D]� HQJHGpO\� HOHJHQGĘ�� pV� QLQFV� V]�NVpJ� D� WDUWiQ\� PHJIHOHOĘVpJH� LJD]ROiVD� pUGHNpEHQ� D]� �]HPEH� KHO\H]pV�
HOOHQĘU]pVpUH�D�WDUWiO\NRFVLQDN�D�1HP]HWL�YDV~WL�MiUPĦQ\LOYiQWDUWiVED��195��YpWHOpKH]��



�����

������� $]�|VV]HV�RV]WiO\UD�YRQDWNR]y�N|YHWHOPpQ\HN�

��������� *\iUWiV�
$ODSHOYHN�

���������� $� WDUWiQ\W�� D� WDUWR]pNDLW�� D]� �]HPL� pV� V]HUNH]HWL� V]HUHOYpQ\HLW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D�
V]iOOtWRWW� DQ\DJ� YHV]WHVpJH� QpON�O� �QHP� V]iPtWYD� D]� HVHWOHJHV� V]HOHSHNHQ� NHUHV]W�O� NL�
V]DEDGXOy�Ji]PHQQ\LVpJHW��HOOHQiOOMRQ��
±� D� ���������� pV� D� ����������� SRQWEDQ� PHJKDWiUR]RWW�� QRUPiOLV� V]iOOtWiVL� N|U�OPpQ\HN�

N|]|WW�HOĘIRUGXOy�VWDWLNXV�pV�GLQDPLNXV�LJpQ\EHYpWHOHNQHN��
±� D������������SRQWEDQ�PHJKDWiUR]RWW�OHJNLVHEE�LJpQ\EHYpWHOHNQHN��
�

���������� $� WDUWiO\NRFVLNDW� ~J\� NHOO� J\iUWDQL�� KRJ\� D�
PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� W|PHJ� PHO�
OHWW�HOYLVHOMpN�D�YDV~WL�N|]OHNHGpVEHQ�IHOOpSĘ�
LJpQ\EHYpWHOHNHW��(]HQ�LJpQ\EHYpWHOHN�WHNLQ�
WHWpEHQ� D]RNUD� D� SUyEiNUD� NHOO� WiPDV]NRGQL��
DPHO\HNHW�D]�LOOHWpNHV�KDWyViJ�HOĘtU����

$� WDQNNRQWpQHUHNQHN��� pV� U|J]tWĘHOHPHLNQHN�
D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� W|PHJ�
PHOOHWW� D� N|YHWNH]ĘNEĘO� HUHGĘ� LJpQ\EHYp�
WHOHNHW�NHOO�HOYLVHOQL�N��
±� PHQHWLUiQ\EDQ�D�NpWV]HUHV�|VV]HV�W|PHJ��
±� Yt]V]LQWHVHQ�D�PHQHWLUiQ\UD�PHUĘOHJHVHQ�
D]� HJ\V]HUHV� |VV]HV� W|PHJ� �KD� D�PHQHW�
LUiQ\� HJ\pUWHOPĦHQ� QHP� KDWiUR]KDWy�
PHJ��DNNRU�PLQGHQ� LUiQ\EDQ�D�NpWV]HUHV�
|VV]HV�W|PHJ���

±� I�JJĘOHJHVHQ� IHOIHOp�D]�HJ\V]HUHV�|VV]HV�
W|PHJ��

±� I�JJĘOHJHVHQ� OHIHOp� D� NpWV]HUHV� |VV]HV�
W|PHJ��

���������� $�WDUWiQ\RN�IDOYDVWDJViJiQDN�OHJDOiEE�
D������������pV�D������������ �D������������±�������������
SRQWEDQ�PHJKDWiUR]RWWQDN�NHOO�OHQQLH��

����������� $� WDUWiQ\RNDW� D� �������� EHNH]GpVEHQ� IHOVRUROW� V]DEYiQ\RN�� LOO�� D]� LOOHWpNHV� KDWyViJ� iOWDO� D�
�������� EHNH]GpV� DODSMiQ� HOLVPHUW� PĦV]DNL� V]DEiO\]DW� N|YHWHOPpQ\HLQHN� PHJIHOHOĘHQ� NHOO�
WHUYH]QL� pV� J\iUWDQL�� DPHO\HN� D� J\iUWiVL� DQ\DJ�PHJYiODV]WiViQiO� pV� D� WDUWiQ\� IDOYDVWDJViJ�
PHJKDWiUR]iViQiO� V]iPtWiVED� YHV]LN� D� OHJQDJ\REE� pV� D� OHJNLVHEE� W|OWpVL� pV� �]HPL�
KĘPpUVpNOHWHNHW�LV��D�����������±������������SRQW�PLQLPiOLV�HOĘtUiVDLW�D]RQEDQ�EH�NHOO�WDUWDQL��

����������� %L]RQ\RV� YHV]pO\HV� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� NLHJpV]tWĘ� YpGHOHPPHO� NHOO�
HOOiWQL��(]�iOOKDW�D� WDUWiQ\��QDJ\REE�WHUYH]pVL�Q\RPiVEyO�DGyGy��QDJ\REE�IDOYDVWDJViJiEyO�
�H]W�D]�LOOHWĘ�YHV]pO\HV�DQ\DJ�YHV]pO\HVVpJL�IRND�DODSMiQ�NHOO�PHJKDWiUR]QL��YDJ\�YDODPHO\�
YpGĘV]HUNH]HWEĘO��OiVG�D�������V]DNDV]�N�O|QOHJHV�HOĘtUiVDLW���

����������� $�KHJHV]WpVHNHW�V]DNV]HUĦHQ�NHOO�HONpV]tWHQL��pV�D]RNQDN�WHOMHV�EL]WRQViJRW�NHOO�Q\~MWDQLXN��
$�KHJHV]WpVL� YDUUDWRN�NLYLWHOH]pVpUH� pV� HOOHQĘU]pVpUH�D������������SRQW�N|YHWHOPpQ\HLW� NHOO�
EHWDUWDQL���

�����������������������������������������������������������
��� (]HN�D�N|YHWHOPpQ\HN�WHOMHVtWHWWQHN�WHNLQWKHWĘN��KD��

�� D]�(XUySDL�8QLy�YDV~WL�UHQGV]HUH�ÄMiUPĦYHN�±�WHKHUNRFVLN´�DOUHQGV]HUpUH�YRQDWNR]y�iWMiUKDWyViJL�PĦV]DNL�D]�
(XUySDL� 8QLy� YDV~WL� UHQGV]HUH� ÄMiUPĦYHN� ±� WHKHUNRFVLN´� DOUHQGV]HUpUH� YRQDWNR]y� iWMiUKDWyViJL� PĦV]DNL�
HOĘtUiVRNQDN� �È0(�� >D� %L]RWWViJ� ���������(8� 5HQGHOHWH� ������� PiUFLXV� ����@� YDOy� PHJIHOHOĘVpJ� HOOHQ�
ĘU]pVppUW�IHOHOĘV�EHMHOHQWHWW�V]HUYH]HW��YDJ\�

�� D�ÄMiUPĦYHN±� WHKHUNRFVLN´�DOUHQGV]HUUH�YRQDWNR]y�HJ\VpJHV�PĦV]DNL�HOĘtUiVRNQDN� �(0(�� >7(+(5.2&6,.�
�5HI��$����������������������MDQXiU����@�YDOy�PHJIHOHOĘVpJ�HOOHQĘU]pVppUW�IHOHOĘV�pUWpNHOĘ�WHVW�OHW�

D]� HOĘ]ĘHNEHQ� HPOtWHWW� È0(� pV� (0(� N|YHWHOPpQ\HNHQ� W~OPHQĘHQ� D� 5,'� HOĘtUiVDLQDN� YDOy� PHJIHOHOĘVpJHW� LV�
pUWpNHOWH��pV�D�PHJIHOHOĘVpJHW�D]�HUUH�YRQDWNR]y�WDQ~VtWYiQQ\DO�LJD]ROWD��

��� /iVG�PpJ�D�������V]DNDV]W�
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����������� ,QWp]NHGQL� NHOO� DQQDN� pUGHNpEHQ�� KRJ\� D� WDUWiQ\RN� D� EHOVĘ� YiNXXP� N|YHWNH]WpEHQ� IHOOpSĘ�
GHIRUPiFLy�YHV]pO\H�HOOHQ�YpGYH�OHJ\HQHN��

$� ���������� SRQWEDQ� HPOtWHWW� WDUWiQ\RNRQ� NtY�OL� HJ\pE� WDUWiQ\RNQDN�� DPHO\HNUH� YiNXXP�
V]HOHSHW� WHUYH]WHN�� RO\DQ� N�OVĘ� Q\RPiVW� NHOO� PDUDGDQGy� DODNYiOWR]iV� QpON�O� HOYLVHOQL�N��
DPHO\� D� EHOVĘ� Q\RPiVW� OHJDOiEE� ��� N3D�ODO� ������ EDU�UDO�� PHJKDODGMD�� $� EHOVĘ� Q\RPiVW�
NLVHEE�PpUWpNEHQ��GH�OHJDOiEE�|W�N3D�ODO�������EDU�UDO��PHJKDODGy�N�OVĘ�Q\RPiVUD�LV�PpUH�
WH]KHWĘN�D]RN�D�WDUWiQ\RN��DPHO\HNHW�NL]iUyODJ�RO\DQ�V]LOiUG��SRUV]HUĦ�YDJ\�V]HPFVpV��DQ\D�
JRN� V]iOOtWiViUD� KDV]QiOQDN�� DPHO\HN� D� ,,� YDJ\� D� ,,,� FVRPDJROiVL� FVRSRUWED� WDUWR]QDN� pV� D�
V]iOOtWiV�DODWW�QHP�YiOQDN�IRO\pNRQQ\i��$�YiNXXPV]HOHSHNHW�~J\�NHOO�EHiOOtWDQL��KRJ\�DNNRUD�
�YDJ\�DQQiO�NLVHEE��YiNXXPQiO�Q\LVVDQDN�NL��PLQW�DPHNNRUiUD�D�WDUWiQ\W�PpUHWH]WpN���

$]RNQDN�D�WDUWiQ\RNQDN��DPHO\HNUH�QHP�WHUYH]WHN�YiNXXPV]HOHSHNHW��RO\DQ�N�OVĘ�Q\RPiVW�
NHOO� PDUDGDQGy� DODNYiOWR]iV� QpON�O� HOYLVHOQL�N�� DPHO\� OHJDOiEE� ��� N3D�ODO� ����� EDU�UDO��
PHJKDODGMD�D�EHOVĘ�Q\RPiVW��

$�WDUWiQ\RN�DQ\DJD�
����������� $� WDUWiQ\RNDW� RO\DQ� DONDOPDV� IpPEĘO� NHOO� NpV]tWHQL�� DPHO\� HOOHQiOO� D� ULGHJW|UpVQHN� pV� D�

IHV]�OWVpJ� DODWWL� NRUUy]LyV� UHSHGH]pVQHN� ±��� �&� pV� ���� �&� N|]|WW�� KDFVDN� D]� HJ\HV� RV]Wi�
O\RNQiO�QLQFVHQHN�PiV�KĘPpUVpNOHW�WDUWRPiQ\RN�HOĘtUYD��

����������� $� WDUWiQ\QDN�YDJ\�YpGĘ� EpOpVpQHN� D� WDUWDORPPDO� pULQWNH]Ę� UpV]HL� D� WDUWDORPPDO� YHV]pO\HV�
UHDNFLyED� OpSĘ� �D� ÄYHV]pO\HV� UHDNFLy´� IRJDOPiW� OiVG� D]� ������ V]DNDV]EDQ�� YDJ\� YHV]pO\HV�
YHJ\�OHWHW� NpSH]Ę��YDJ\�D� WDUWiQ\�DQ\DJiW� pV]UHYHKHWĘHQ�J\HQJtWĘ� DQ\DJRW�QHP� WDUWDOPD]�
KDWQDN��

+D�D� V]iOOtWRWW� DQ\DJ�pV� D� WDUWiQ\�J\iUWiViKR]� IHOKDV]QiOW� DQ\DJ�pULQWNH]pVH� D� IDOYDVWDJViJ�
IRO\DPDWRV� FV|NNHQpVpW� LGp]L� HOĘ�� DNNRU� D� IDOYDVWDJViJRW� D� J\iUWiV� IRO\DPiQ� PHJIHOHOĘHQ�
PHJ� NHOO� Q|YHOQL�� $� NRUUy]Ly� PLDWW� UiKDJ\RWW� IDOYDVWDJViJRW� D� WDUWiQ\� IDOYDVWDJViJiQDN�
NLV]iPtWiVDNRU�QHP�V]DEDG�WHNLQWHWEH�YHQQL��

������������ +HJHV]WHWW� WDUWiQ\RNKR]� FVDN� RO\DQ� KLEiWODQXO� KHJHV]WKHWĘ� DQ\DJRN� KDV]QiOKDWyN� IHO��
DPHO\HN� �WĘV]LOiUGViJD� ±��� �&� N|UQ\H]HWL� KĘPpUVpNOHWHQ� ±� N�O|Q|VHQ� D� KHJHV]WpVL� YDUUD�
WRNEDQ�pV�D�YHO�N�V]RPV]pGRV�|YH]HWHNEHQ�±�V]DYDWROKDWy��

)LQRP� V]HPFVHV]HUNH]HWĦ� DFpORN� KDV]QiODWD� HVHWpQ� D� V]DYDWROW� IRO\iVKDWiU� QHP� OHKHW�
QDJ\REE��PLQW�����1�PP���pV�D�V]DYDWROW�V]DNtWyV]LOiUGViJ�IHOVĘ�KDWiUD�QHP�OHKHW�QDJ\REE��
PLQW�����1�PP��D]�DQ\DJVSHFLILNiFLy�V]HULQW��

������������ +HJHV]WHWW� WDUWiQ\N|SHQ\HN�J\iUWiViKR]�KDV]QiOW�DFpORNQiO������|W�PHJKDODGy�5H�5P� DUiQ\�
QHP�PHJHQJHGHWW��DKRO�
5H��  � D�KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę�DFpORNQiO�D�WpQ\OHJHV�IRO\iVKDWiU��YDJ\�

D�KDWiUR]RWW�IRO\iVKDWiUUDO�QHP�UHQGHONH]Ę�DFpORNQiO�D������RV��DXV]WHQLWHV�
DFpORNQiO�D]����RV��V]DYDWROW��HJ\H]PpQ\HV�IRO\iVKDWiU��pV�

5P��  � D�V]DNtWyV]LOiUGViJ��

$�PLQĘVpJL�WDQ~VtWYiQ\EDQ�V]HUHSOĘ�pUWpNHNHW�NHOO�DODSXO�YHQQL�D]�HJ\HV�HVHWHNEHQ�D]�5H�5P�
DUiQ\�PHJKDWiUR]iViKR]��

������������ $FpORNQiO�D�V]DNDGiVL�Q\~OiV�pUWpNH���EDQ�QHP�OHKHW�NLVHEE��PLQW�
������ , PHJKDWiUR]RWW��V]DNtWyV]LOiUGViJ��1�PP���

D]RQEDQ�ILQRP�V]HPFVHV]HUNH]HWĦ�DFpORNQiO�����QiO��PiV�DFpORNQiO�����QiO�VHPPL�HVHWUH�
VHP�OHKHW�NLVHEE��
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$OXPtQLXP|WY|]HWHN�V]DNDGiVL�Q\~OiVD�����QiO�NLVHEE�QHP�OHKHW����

$�WDUWiQ\�IDOYDVWDJViJiQDN�PpUHWH]pVH�
����������� $� WDUWiQ\� IDOYDVWDJViJiQDN� PpUHWH]pVHNRU� D� PpUWpNDGy� Q\RPiV� QHP� OHKHW� NLVHEE�� PLQW� D�

WHUYH]pVL�Q\RPiV��GH�ILJ\HOHPEH�NHOO�YHQQL�D�����������SRQWEDQ�HPOtWHWW�LJpQ\EHYpWHOHNHW�pV�
±�V]�NVpJ�HVHWpQ�±�D�N|YHWNH]Ę�LJpQ\EHYpWHOHNHW�LV���

�� $]� RO\DQ� NRFVLNQiO�� DKRO� D� WDUWiQ\� D� NRFVL�
|QKRUGy� UpV]pW� NpSH]L�� D� WDUWiQ\W� ~J\� NHOO�
PpUHWH]QL��KRJ\�D]�HJ\pENpQW�IHOOpSĘ�KDWi�
VRNRQ�NtY�O�D]�HEEĘO�HUHGĘ�LJpQ\EH�YpWHOH�
NHW�LV�NLiOOMD��
��

$]� LJpQ\EHYpWHOHNQpO� D� N|YHWNH]Ę� EL]WRQViJL�
WpQ\H]ĘNHW�NHOO�ILJ\HOHPEH�YHQQL��

� ±� KDWiUR]RWW� IRO\iVKDWiUUDO� UHQGHONH]Ę� Ip�
PHNQpO��D�WpQ\OHJHV�IRO\iVKDWiUUD�YRQDWNR�
]yDQ�����HV�EL]WRQViJL�WpQ\H]ĘW��YDJ\��

� ±� KDWiUR]RWW� IRO\iVKDWiUUDO� QHP� UHQGHONH]Ę�
IpPHNQpO�� D� �����RV� �YDJ\� DXV]WHQLWHV�
DFpORNUD� D]� ���RV�� V]DYDWROW�� HJ\H]�
PpQ\HV� IRO\iVKDWiUUD� YRQDWNR]yDQ� ����HV�
EL]WRQViJL�WpQ\H]ĘW���

����������� $� WHUYH]pVL� Q\RPiV� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSD� V]HULQWL� WDUWiQ\NyG� PiVRGLN�
UpV]pEHQ��OiVG�D���������EHNH]GpVW��V]HUHSHO��

+D�D�NyGEDQ�Ä*´�V]HUHSHO��D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�NHOO�DONDOPD]QL���

D�� $]�����&�RQ�����N3D������EDU���DEV]RO~W�Q\RPiV��pUWpNHW�PHJ�QHP�KDODGy�JĘ]Q\RPiV~�
DQ\DJRN� V]iOOtWiViUD� KDV]QiOW�� JUDYLWiFLyV� �UtWpVĦ� WDUWiQ\RNDW� D� V]iOOtWDQGy� DQ\DJ�
VWDWLNXV�Q\RPiViQDN�NpWV]HUHVpUH��GH�OHJDOiEE�D�Yt]�VWDWLNXV�Q\RPiViQDN�NpWV]HUHVpUH�
NHOO�PpUHWH]QL��

E�� $]�����&�RQ�����N3D������EDU���DEV]RO~W�Q\RPiV��pUWpNHW�PHJ�QHP�KDODGy�JĘ]Q\RPiV~�
DQ\DJRN�V]iOOtWiViUD�KDV]QiOW��Q\RPiV�DODWW�W|OWHQGĘ�YDJ\��UtWHQGĘ�WDUWiQ\RNDW�D�W|OWpVL�
YDJ\��UtWpVL�Q\RPiV�����V]HUHVpUH�NHOO�PpUHWH]QL��

+D� D� OHJNLVHEE� WHUYH]pVL� Q\RPiV� �W~OQ\RPiV�� V]iPpUWpNH� DGRWW�� DNNRU� D� WDUWiQ\W� HUUH� D�
Q\RPiVUD�NHOO�PpUHWH]QL�� H]� D]RQEDQ�QHP� OHKHW�NLVHEE��PLQW� D� W|OWpVL� YDJ\��UtWpVL� Q\RPiV�
����V]HUHVH��(]HNEHQ�D]�HVHWHNEHQ�D�N|YHWNH]Ę�PLQLPiOLV�N|YHWHOPpQ\HNHW�NHOO�DONDOPD]QL��

F�� $]�����&�RQ�����N3D������EDU��pUWpNQpO�QDJ\REE�JĘ]Q\RPiV~�pV�����&�QiO�PDJDVDEE�
IRUUiVSRQW~� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� ±� I�JJHWOHQ�O� D� W|OWpV� YDJ\� D]�
�UtWpV�PyGMiWyO�±�D�����N3D������EDU��W~OQ\RPiV��LOO��D�W|OWpVL�YDJ\��UtWpVL�Q\RPiV�����
V]HUHVH�N|]�O�D�QDJ\REELN�Q\RPiVpUWpNUH�NHOO�PpUHWH]QL��

G�� $� ����&�QiO� QHP� PDJDVDEE� IRUUiVSRQW~� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� ±�
I�JJHWOHQ�O� D� W|OWpV� YDJ\� D]� �UtWpV� PyGMiWyO� ±� D� W|OWpVL� YDJ\� �UtWpVL� Q\RPiV� ����
V]HUHVpUH��GH�OHJDOiEE�����03D����EDU��W~OQ\RPiVUD�NHOO�PpUHWH]QL��

������������ $�Q\RPiVSUyED� UpYpQ�D� WDUWiQ\� OHJMREEDQ� LJpQ\EH�YHWW� KHO\pQ�NHOHWNH]Ę�V� IHV]�OWVpJ�QHP�
KDODGKDWMD� PHJ� D� J\iUWiVL� DQ\DJWyO� I�JJĘHQ� D� N|YHWNH]ĘNEHQ� HOĘtUW� KDWiUpUWpNHNHW�� $�
KHJHV]WpV�PLDWWL�J\HQJ�OpVW�ILJ\HOHPEH�NHOO�YHQQL��

������������ 0LQGHQ� IpPQpO� pV� |WY|]HWQpO� D� SUyEDQ\RPiV� iOWDO� NHOWHWW� V� IHV]�OWVpJQHN� NLVHEEQHN� NHOO�
OHQQLH��PLQW�D�N|YHWNH]Ę�NpSOHWHNNHO�NDSRWW�NLVHEELN�pUWpN��

  V�< 0,75 Re vagy V < 0,5 Rm, 
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��� )pPOHPH]�HVHWpQ�D�V]DNtWySUyEiKR]�KDV]QiOW�SUyEDWHVW�WHQJHO\pQHN�D�KHQJHUOpVL�LUiQ\UD�PHUĘOHJHVQHN�NHOO�OHQQLH��

$� V]DNDGiVL� Q\~OiVW� RO\DQ� N|U� NHUHV]WPHWV]HWĦ� SUyEDWHVWHQ� NHOO�PpUQL�� DPHO\HQ� D� NpW� MHO� N|]|WWL� O� WiYROViJ� D�G�
iWPpUĘ�|WV]|U|VH��O� ��G���1pJ\V]|J�NHUHV]WPHWV]HWĦ�SUyEDWHVW�HVHWpQ�D�MHOHN�N|]|WWL�WiYROViJRW�D]�� )������ �O R �
NpSOHWWHO�NHOO�NLV]iPtWDQL��DKRO�)��D�SUyEDWHVW�NH]GHWL�NHUHV]WPHWV]HWpQHN�WHU�OHWH��
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DKRO�
5H�  � D�KDWiUR]RWW�IRO\iVKDWiUUDO�UHQGHONH]Ę�DFpORNQiO�D�WpQ\OHJHV�IRO\iVKDWiU��YDJ\�

D�KDWiUR]RWW�IRO\iVKDWiUUDO�QHP�UHQGHONH]Ę�DFpORNQiO�D������RV��DXV]WHQLWHV�
DFpORNQiO�D]����RV��V]DYDWROW��HJ\H]PpQ\HV�IRO\iVKDWiU��pV�

5P�  � D�V]DNtWyV]LOiUGViJ��

$]� 5H� pV� 5P� pUWpNpUH� D]� DQ\DJV]DEYiQ\RN� iOWDO� PHJKDWiUR]RWW� OHJNLVHEE� pUWpNHNHW� NHOO�
KDV]QiOQL��+D�D�V]yEDQ�IRUJy�IpPUH�YDJ\�|WY|]HWUH�QLQFV�DQ\DJV]DEYiQ\��D�KDV]QiOW�5H�pV�5P�
pUWpNHW�D]�LOOHWpNHV�KDWyViJQDN�NHOO�MyYiKDJ\QLD��

$XV]WHQLWHV� DFpORN� KDV]QiODWD� HVHWpQ� D]� DQ\DJV]DEYiQ\RNEDQ� HOĘtUW� OHJNLVHEE� pUWpNHNHW�
OHJIHOMHEE� ����NDO� PHJ� OHKHW� KDODGQL�� KD� H]HNHW� D� PDJDVDEE� pUWpNHNHW� D� YL]VJiODWL�
EL]RQ\tWYiQ\�KLWHOHVtWL��$������������SRQWEDQ�PHJDGRWW�NpSOHW�DONDOPD]iVD�HVHWpQ�D]RQEDQ�D�
OHJNLVHEE�pUWpNHNHW�QHP�OHKHW�PHJKDODGQL��

$�WDUWiQ\�OHJNLVHEE�IDOYDVWDJViJD�
����������� $�WDUWiQ\RN�IDOYDVWDJViJiQDN�OHJDOiEE�DNNRUiQDN�NHOO�OHQQLH��PLQW�D�N|YHWNH]Ę�NpSOHWHNEĘO�

DGyGy�QDJ\REELN�pUWpN��
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DKRO�
H�  � D�WDUWiQ\�OHJNLVHEE�IDOYDVWDJViJD�PP�EHQ�

37�  � D�SUyEDQ\RPiV�03D�EDQ�

3&�  � D������������SRQW�V]HULQWL�WHUYH]pVL�Q\RPiV�03D�EDQ�

'�  � D�WDUWiQ\�EHOVĘ�iWPpUĘMH�PP�EHQ�

V�  � D������������SRQWEDQ�PHJKDWiUR]RWW�PHJHQJHGHWW�IHV]�OWVpJ�1�PP��EHQ�

O�  � ��QpO�QHP�QDJ\REE�WpQ\H]Ę�D�KHJHV]WpVHN�PLDWWL�HVHWOHJHV�J\HQJ�OpV�ILJ\HOHPEH�
YpWHOpKH]�pV�D������������SRQWEDQ�PHJKDWiUR]RWW�HOOHQĘU]pVL�PyGV]HUHNKH]���

� $�IDOYDVWDJViJ�VHPPLNpSSHQ�VHP�OHKHW�NLVHEE�
D������������� D������������±������������

� SRQWEDQ�PHJKDWiUR]RWW�pUWpNQpO��
��
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����������� $�WDUWiQ\�IDOYDVWDJViJiQDN�OHJDOiEE�KDW�PP�
QHN� NHOO� OHQQLH�� KD� V]HUNH]HWL� DFpOEyO��� YDQ��
YDJ\� D]]DO� HJ\HQpUWpNĦ� YDVWDJViJ~QDN�� KD�
PiV� IpPEĘO� NpV]�OW�� $� SRUV]HUĦ� YDJ\�
V]HPFVpV� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW�
WDUWiQ\RN�HVHWpQ�D�YDVWDJViJRW�|W�PP�UH�OHKHW�
FV|NNHQWHQL�� KD� D� WDUWiQ\� V]HUNH]HWL� DFpOEyO�
YDJ\�D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~UD��KD�PiV�
IpPEĘO�NpV]�OW���
%iUPLO\HQ� IpPHW� DONDOPD]QDN� LV�� D� WDUWiQ\�
OHJNLVHEE� IDOYDVWDJViJD� VHPPLO\HQ� HVHWEHQ�
VHP�OHKHW�����PP�QpO�NLVHEE��

$� WDUWiQ\� IDOYDVWDJViJiQDN� OHJDOiEE� |W�PP�
QHN�NHOO�OHQQLH��KD�V]HUNH]HWL�DFpOEyO���YDQ��D�
����������� pV� D� ����������� SRQWQDN� PHJIHOH�
OĘHQ���YDJ\�D]]DO�HJ\HQpUWpNĦ�YDVWDJViJ~QDN��
KD�PiV�IpPEĘO�NpV]�OW��
+D� D]� iWPpUĘ� PHJKDODGMD� D]� ���� P�W�� H]W� D�
YDVWDJViJRW�� D� SRUV]HUĦ� YDJ\� V]HPFVpV�
DQ\DJRN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RN�HVHWpW�
NLYpYH�� �� PP�UH� NHOO� Q|YHOQL�� KD� D� WDUWiQ\�
V]HUNH]HWL� DFpOEyO���� YDJ\� D]]DO� HJ\HQpUWpNĦ�
YDVWDJViJ~UD��KD�PiV�IpPEĘO�NpV]�OW��
%iUPLO\HQ�IpPHW�KDV]QiOQDN�LV��D�WDUWiQ\�IDOD�
QHP� OHKHW� �� PP�QpO�� LOO�� H[WUD� QDJ\� WDQN�
NRQWpQHU�HVHWpQ�����PP�QpO�YpNRQ\DEE��

$]�ÄHJ\HQpUWpNĦ�YDVWDJViJ´�D�N|YHWNH]Ę�NpSOHW���V]HULQWL�YDVWDJViJRW�MHOHQWL��

� �� �

���

�P�

�
�

$5

HH  �

����������� �IHQQWDUWYD�� +D� D� WDUWiQ\� D� VpU�OpVHN� HOOHQ� D� �����������
SRQW�V]HULQWL�YpGHOHPPHO�YDQ�HOOiWYD��D]�LOOH�
WpNHV� KDWyViJ�PHJHQJHGKHWL� D� OHJNLVHEE� IDO�
YDVWDJViJQDN� D� Q\~MWRWW� YpGHOHP� DUiQ\iEDQ�
YDOy� FV|NNHQWpVpW�� �����P�QpO� QHP�QDJ\REE�
iWPpUĘMĦ� WDUWiQ\RN� IDOYDVWDJViJD� D]RQEDQ�
QHP� OHKHW� NLVHEE� V]HUNH]HWL� DFpO��� HVHWpQ� ��
PP�QpO��PiV�IpPHNQpO�D]�H]]HO�HJ\HQpUWpNĦ�
IDOYDVWDJViJQiO�� $]� �����P�QpO� QDJ\REE� iW�
PpUĘMĦ� WDUWiQ\RNQiO� D]RQEDQ� D]� HOĘEE� HP�
OtWHWW�OHJNLVHEE�IDOYDVWDJViJ�QHP�OHKHW�NLVHEE�
V]HUNH]HWL� DFpO��� HVHWpQ� �� PP�QpO�� PiV� Ip�
PHNQpO�D]�H]]HO�HJ\HQpUWpNĦ�IDOYDVWDJViJQiO��

� � $]� ÄHJ\HQpUWpNĦ� IDOYDVWDJViJ´� D� �����������
SRQWEDQ�PHJDGRWW�NpSOHW�V]HULQWL�YDVWDJViJRW�
MHOHQWL��

� � $� ����������� SRQW� V]HULQWL� VpU�OpV� HOOHQL�
YpGHOHPPHO� HOOiWRWW� WDUWiQ\� IDOYDVWDJViJD�
QHP� OHKHW� NLVHEE� D� N|YHWNH]Ę� WiEOi]DWEDQ�
PHJDGRWW�pUWpNHNQpO���

�����������������������������������������������������������
��� $� ÄV]HUNH]HWL� DFpO´� pV� D� ÄUHIHUHQFLD� DFpO´� PHJKDWiUR]iViUD� OiVG� D]� ������ V]DNDV]W�� $� ÄV]HUNH]HWL� DFpO´�

PHJKDWiUR]iV� NLWHUMHG� D]RNUD� D]� DFpORNUD� LV��PHO\HN� D]�(1�DQ\DJV]DEYiQ\RNEDQ� ÄV]HUNH]HWL� DFpO´�NpQW� YDQQDN�
PHJQHYH]YH�pV�OHJNLVHEE�V]DNtWyV]LOiUGViJXN�����1�PP��pV�����1�PP��N|]|WW�YDQ��WRYiEEi�OHJNLVHEE�V]DNDGiVL�
Q\~OiVXN�PHJIHOHO�D������������SRQWEDQ�HOĘtUWQDN��

��� (]�D�NpSOHW�D�N|YHWNH]Ę�iOWDOiQRV�NpSOHWEĘO�DGyGLN��� �
�
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H���  �D�OHJNLVHEE�WDUWiQ\�IDOYDVWDJViJ�D�YiODV]WRWW�IpPUH�PP�EHQ���
H��� � �D�OHJNLVHEE�WDUWiQ\�IDOYDVWDJViJ�V]HUNH]HWL�DFpOUD�PP�EHQ�D������������pV�D������������SRQW�V]HULQW���
5P�� ������V]DNtWyV]LOiUGViJ�D�UHIHUHQFLD�DFpOUD��OiVG�D�PHJKDWiUR]iVW�D]�������V]DNDV]EDQ��1�PP��EHQ����
$���  �����V]DNDGiVL�Q\~OiV�D�UHIHUHQFLD�DFpOUD���EDQ����
5P�� �D�YiODV]WRWW�IpP�OHJNLVHEE�V]DNtWyV]LOiUGViJD��1�PP��EHQ��pV��

$���  �D�YiODV]WRWW�IpP�OHJNLVHEE�V]DNDGiVL�Q\~OiVD���EDQ��
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����������� �IHQQWDUWYD�� $������������SRQW�V]HULQWL�YpGHOHP�OHKHW��
� �� ±� RO\DQ� WHOMHV� N�OVĘ� YpGHOHP�� PLQW� D�

ÄV]HQGYLFV´�V]HUNH]HW�� DKRO� D� N�OVĘ�
EXUNRODW�D�WDUWiQ\KR]�YDQ�HUĘVtWYH��YDJ\��

� � ±� RO\DQ�NLDODNtWiV��DKRO�D�WDUWiQ\W�KRVV]��pV�
NHUHV]WLUiQ\~� V]HUNH]HWL� HOHPHNEĘO� iOOy�
Yi]�WiPDV]WMD�DOi��YDJ\��

� �� ±� NHWWĘV�IDO~�WDUWiQ\���
� � $]�RO\DQ�NHWWĘV�IDO~�WDUWiQ\RNQiO��DKRO�D�NpW�

IDO�N|]|WW�OpJ�UHV�WpU�YDQ��D�N�OVĘ�IpPIDO�pV�D�
WDUWiQ\IDO� HJ\�WWHV� YDVWDJViJiQDN� PHJ� NHOO�
IHOHOQLH� D� ����������� SRQWEDQ� HOĘtUW� IDOYDV�
WDJViJQDN�� D� WDUWiQ\� IDOYDVWDJViJiQDN� SHGLJ�
OHJDOiEE� DNNRUiQDN� NHOO� OHQQLH�� PLQW� D�
����������� SRQWEDQ� HOĘtUW� OHJNLVHEE� IDO�
YDVWDJViJ��

� � $]�RO\DQ�NHWWĘV�IDO~�WDUWiQ\RNQiO��DKRO�D�NpW�
IDO� N|]|WW� OHJDOiEE� ���PP� YDVWDJ� N|]EHQVĘ�
V]LOiUG� UpWHJ� YDQ�� D� N�OVĘ� IDO� YDJ\� OHJDOiEE�
���� PP� YDVWDJ� V]HUNH]HWL� DFpO���� YDJ\� OHJ�
DOiEE� ��PP� YDVWDJ� �YHJV]iO�HUĘVtWpVĦ�PĦD�
Q\DJ��.|]EHQVĘ� V]LOiUG� UpWHJNpQW� RO\DQ� V]L�
OiUG� KDE� LV� KDV]QiOKDWy�� DPHO\QHN� �WpV�
HOQ\HOĘ� NpSHVVpJH� RO\DQ��PLQW� SO�� D� NHPpQ\�
SROLXUHWiQ�KDEp��

����������� �IHQQWDUWYD��
����������� �IHQQWDUWYD��

+HJHV]WpV�pV�D�KHJHV]WpVHN�HOOHQĘU]pVH�
����������� $� ���������� YDJ\� D� ���������� SRQW� V]HULQWL� YL]VJiODWRNDW� YpJ]Ę� YL]VJiOy� V]HUYH]HWQHN�

HOOHQĘUL]QLH� pV� WDQ~VtWDQLD� NHOO� D� J\iUWy� pV� D� NDUEDQWDUWy�� LOO�� D� MDYtWy� PĦKHO\� KHJHV]WpVL�
PXQNiN� HOYpJ]pVpUH� YDOy� DONDOPDVViJiW�� pV� D� PĦN|GWHWHWW� KHJHV]WpVL� PLQĘVpJEL]WRVtWiVL�
UHQGV]HUW�� $� KHJHV]WpVW� PLQĘVtWHWW� KHJHV]WĘQHN� RO\DQ� PLQĘVtWHWW� KHJHV]WĘHOMiUiVVDO� NHOO�
NLYLWHOH]QL�� DPHO\QHN� DONDOPDVViJiW� �EHOHpUWYH� D� V]�NVpJHV� KĘNH]HOpVW� LV�� YL]VJiODWRNNDO�
LJD]ROWiN��

$�WDUWiQ\�IDOYDVWDJViJiQDN�D������������SRQW�V]HULQWL�PpUHWH]pVpKH]�KDV]QiOW�O�YDUUDWWpQ\H]Ę�
�YDUUDWMyViJL�IRN��pUWpNpQHN�I�JJYpQ\pEHQ�D�N|YHWNH]Ę�YL]VJiODWRNDW�NHOO�HOYpJH]QL�D�J\iUWy�



�����

iOWDO�DONDOPD]RWW�PLQGHJ\LN�KHJHV]WĘHOMiUiVVDO�NpV]�OW�KHJHV]WpVHNUH��
O� ������ PLQGHQ� KHJHV]WpVL� YDUUDWRW�PLQGNpW� ROGDORQ�� DPHQQ\LUH� OHKHWVpJHV�� V]HPUHYpWH�

OH]pVVHO�PHJ�NHOO�YL]VJiOQL��pV�WRYiEEL�URQFVROiVPHQWHV�YL]VJiODWQDN�NHOO�DOiYHWQL��
$�URQFVROiVPHQWHV�YL]VJiODWQDN�D]�|VV]HV�Ä7´�FVDWODNR]iVUD�pV�D�YDUUDWNHUHV]WH�
]pVHN�HONHU�OpVH�pUGHNpEHQ�DONDOPD]RWW�HOWROiVUD�pV�D�WDUWiQ\IHQHNHN�GRPERUtWRWW�
UpV]pQ� OHYĘ� YDUUDWRNUD� LV� NL� NHOO� WHUMHGQLH�� $]� HJ\�WWHV� YL]VJiODQGy� YDUUDWKRVV]�
QHP�OHKHW�NLVHEE��PLQW���

� � PLQGHQ�KRVV]YDUUDW�HJ\HGL�KRVV]iQDN�����D��
PLQGHQ�N|UYDUUDW�HJ\HGL�KRVV]iQDN�����D��
D�WDUWiQ\IHQHNHN�PLQGHQ�N|UYDUUDWD�HJ\HGL�KRVV]iQDN�����D��pV��
D�WDUWiQ\IHQHNHN�PLQGHQ�VXJiULUiQ\~�YDUUDWD�HJ\HGL�KRVV]iQDN�����D��

O� ������ PLQGHQ� KHJHV]WpVL� YDUUDWRW�PLQGNpW� ROGDORQ�� DPHQQ\LUH� OHKHWVpJHV�� V]HPUHYpWH�
OH]pVVHO�PHJ�NHOO�YL]VJiOQL��pV�WRYiEEL�URQFVROiVPHQWHV�YL]VJiODWQDN�NHOO�DOiYHWQL��
$� URQFVROiVPHQWHV� YL]VJiODWQDN� D]� |VV]HV� FVDWODNR]iVL� SRQWUD�� D� YDUUDWNHUHV]WH�
]pVHN� HONHU�OpVH� pUGHNpEHQ� DONDOPD]RWW� HOWROiVUD�� D� WDUWiQ\IHQHNHN� GRPERUtWRWW�
UpV]pQ� OHYĘ� YDUUDWRNUD� pV� D� QDJ\� iWPpUĘMĦ� V]HUHOYpQ\HN� |VV]HiOOtWiViKR]�
V]�NVpJHV� KHJHV]WpVHNUH� �IĦ]ĘYDUUDWRNUD�� LV� NL� NHOO� WHUMHGQLH�� $]� HJ\�WWHV�
YL]VJiODQGy�YDUUDWKRVV]�QHP�OHKHW�NLVHEE��PLQW���

� � PLQGHQ�KRVV]YDUUDW�HJ\HGL�KRVV]iQDN������D��
PLQGHQ�N|UYDUUDW�HJ\HGL�KRVV]iQDN�����D��
D�WDUWiQ\IHQHNHN�PLQGHQ�N|UYDUUDWD�HJ\HGL�KRVV]iQDN�����D��pV��
D�WDUWiQ\IHQHNHN�PLQGHQ�VXJiULUiQ\~�YDUUDWD�HJ\HGL�KRVV]iQDN�����D��

O� ������ PLQGHQ� KHJHV]WpVL� YDUUDWRW� WHOMHV� KRVV]iEDQ� URQFVROiVPHQWHV� YL]VJiODWQDN� NHOO�
DOiYHWQL�� pV� DPHQQ\LUH� OHKHWVpJHV��PLQGNpW� ROGDORQ� V]HPUHYpWHOH]pVVHO�PHJ�NHOO�
YL]VJiOQL��(J\~WWDO�KHJHV]WpVL�SUyEDGDUDERW�NHOO�NpV]tWHQL��

$� N|U��� D� KRVV]�� pV� D� VXJiULUiQ\~� KHJHV]WpVL� YDUUDWRN� URQFVROiVPHQWHV� YL]VJiODWiW�
UDGLRJUiILiV�YDJ\�XOWUDKDQJRV�HOMiUiVVDO�NHOO�YpJH]QL��$�WHUYH]pVL�pV�J\iUWiVL�V]DEYiQ\RNEDQ�
PHJHQJHGHWW�W|EEL�KHJHV]WpVL�YDUUDWRW�D�����������SRQWEDQ�IHOVRUROW�V]DEYiQ\RNQDN�PHJIHOHOĘ�
DOWHUQDWtY� PyGV]HUUHO� NHOO� YL]VJiOQL�� $� YL]VJiODWRNNDO� LJD]ROQL� NHOO�� KRJ\� D� KHJHV]WpV�
PLQĘVpJH�PHJIHOHO�D]�LJpQ\EHYpWHOHNQHN��

O� ������LOO��O� �����HVHWpQ��KD�QHP�PHJHQJHGHWW�KLEiW�pV]OHOQHN�D�KHJHV]WpV�YDODPHO\�UpV]pQ��
D�URQFVROiVPHQWHV�YL]VJiODWRNDW�NL�NHOO�WHUMHV]WHQL�PLQGNpW�ROGDORQ�HJ\�XJ\DQRO\DQ�KRVV]~�
ViJ~� UpV]UH��PLQW�DPHO\HQ�D�KLEiW�pV]OHOWpN��+D�HQQHN�VRUiQ�~MDEE�QHP�PHJHQJHGHWW�KLEiW�
pV]OHOQHN�� D� URQFVROiVPHQWHV� YL]VJiODWRNDW� NL� NHOO� WHUMHV]WHQL� D]� |VV]HV� W|EEL�� D]RQRV�
KHJHV]WĘHOMiUiVVDO�NpV]tWHWW�KHJHV]WpVUH��

$�MDYtWiV�YDJ\�D]�iWDODNtWiV�VRUiQ�HONpV]tWHWW�KHJHV]WpVHN�pUWpNHOpVpW�D]�HOĘ]ĘHNEHQ�OHtUWDN�pV�
D� ���������� SRQWEDQ� IHOVRUROW� V]DEYiQ\RN� V]HULQW� PHJKDWiUR]RWW� URQFVROiVPHQWHV� YL]VJi�
ODWRNNDO�NHOO�HOYpJH]QL��

+D� D� KHJHV]WpVL� YDUUDWRN�� EHOHpUWYH� D� URQFVROiVPHQWHV� YL]VJiODWWDO� IHOWiUW� KLEiNDW� NLMDYtWy�
KHJHV]WpVHNHW� LV��PLQĘVpJpW� LOOHWĘHQ� NpWHO\HN�PHU�OQHN� IHO�� D� YDUUDWRN� WRYiEEL� YL]VJiODWiUD�
OHKHW�V]�NVpJ��

(J\pE�J\iUWiVL�N|YHWHOPpQ\HN�
����������� $�YpGĘEpOpVW�~J\�NHOO�HONpV]tWHQL��KRJ\� W|P|U�PDUDGMRQ�D�QRUPiOLV� V]iOOtWiVL�N|U�OPpQ\HN�

N|]|WW��OiVG�D�����������SRQWRW��HOĘIRUGXOy�EiUPLO\HQ�DODNYiOWR]iV�HVHWpQ��

����������� $� KĘV]LJHWHOpVW� ~J\� NHOO� HONpV]tWHQL�� KRJ\� D� W|OWĘ�� pV� �UtWĘEHUHQGH]pVHNKH]�� YDODPLQW� D�
EL]WRQViJL�V]HOHSHNKH]�YDOy�KR]]iIpUpVW�pV�PĦN|GWHWpV�NHW�QH�DNDGiO\R]]D��

����������� +D� D� OHJIHOMHEE� ����&� OREEDQiVSRQW~� J\~OpNRQ\� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy�
WDUWiQ\RN� QHPIpPHV� YpGĘEpOpVVHO� �EHOVĘ� EHYRQDWWDO�� YDQQDN� HOOiWYD�� D� WDUWiQ\W� pV� D�



�����

YpGĘEHYRQDWRW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D]� HOHNWURV]WDWLNXV� IHOW|OWĘGpV� QH� RNR]KDVVRQ�
J\XOODGiVYHV]pO\W���

����������� $� ����&� YDJ\� DQQiO� DODFVRQ\DEE� OREEDQiV�
SRQW~�IRO\DGpNRN��D�J\~OpNRQ\�Ji]RN�pV�D�,,�
FVRPDJROiVL� FVRSRUWED� WDUWR]y� 81������
V]pQ�� LOO�� 81������ NRURP� V]iOOtWiViUD� KDV]�
QiOW� WDUWiO\NRFVLN� PLQGHQ� UpV]pW� D]� DOYi]]DO�
YH]HWĘNpSHVHQ�|VV]H�NHOO�N|WQL�pV�YLOODPRVDQ�
I|OGHOKHWĘQHN� NHOO� OHQQL�N�� (OHNWURNpPLDL�
NRUUy]LyW� RNR]y� IpPHV� FVDWODNR]iVW� QHP�
V]DEDG�OpWHVtWHQL��

$� ����&� YDJ\� DQQiO� DODFVRQ\DEE� OREEDQiV�
SRQW~�IRO\DGpNRN��D�J\~OpNRQ\�Ji]RN�pV�D�,,�
FVRPDJROiVL� FVRSRUWED� WDUWR]y� 81������
V]pQ�� LOO�� 81������ NRURP� V]iOOtWiViUD� KDV]�
QiOW� WDQNNRQWpQHUHN� PLQGHQ� UpV]pQHN� YLOOD�
PRVDQ� I|OGHOKHWĘQHN� NHOO� OHQQL�N�� (OHNWUR�
NpPLDL� NRUUy]LyW� RNR]y� IpPHV� FVDWODNR]iVW�
QHP�V]DEDG�OpWHVtWHQL���

����������� �IHQQWDUWYD��
����������� $� WDUWiO\NRFVLN� PHOOJHUHQGD� VtNMD� pV� D� WDU�

WiQ\WHVW� YpJpQHN� OHJNLiOOyEE� SRQWMD� N|]|WWL�
WiYROViJQDN� OHJDOiEE� ����PP�QHN� NHOO� OHQ�
QLH��
$OWHUQDWtYDNpQW� D]� RO\DQ� DQ\DJRN� V]iOOtWi�
ViUD� V]ROJiOy� WDUWiO\NRFVLNDW�� DPHO\HNUH� D�
������ V]DNDV]� E�� EHNH]GpV�7(���N�O|QOHJHV�
HOĘtUiViW� QHP� NHOO� DONDOPD]QL�� D]� LOOHWpNHV�
KDWyViJ�iOWDO�MyYiKDJ\RWW�WtSXVQDN�PHJIHOHOĘ�
�WN|]ĘIHOXJUiV�HOOHQL�YpGĘHV]N|]]HO�NHOO� HO�
OiWQL�� (]W� D]� DOWHUQDWtYiW� FVDN� RO\DQ� WDUWiO\�
NRFVLNUD� OHKHW� DONDOPD]QL�� DPHO\HN� NL]iUy�
ODJ� RO\DQ� YDV~WL� LQIUDVWUXNW~UiW� KDV]QiOQDN��
DPHO\UH�*��QpO� NLVHEE� WHKHUNRFVL� V]HUNHV]�
WpVL�V]HOYpQ\���YDQ�HOĘtUYD���

�IHQQWDUWYD���

�������� 6]HUHOYpQ\HN�
���������� $]��]HPL�pV�V]HUNH]HWL�V]HUHOYpQ\HN�pV�WDUWR]pNRN�J\iUWiViKR]�DONDOPDV��QHPIpPHV�DQ\DJRN�

LV�KDV]QiOKDWyN���

� $� KHJHV]WHWW� UpV]HJ\VpJHNHW� ~J\� NHOO� D� WDUWiQ\N|SHQ\KH]� HUĘVtWHQL�� KRJ\� D� WDUWiQ\N|SHQ\�
UHSHGpVH��V]LYiUJiVD��HONHU�OKHWĘ�OHJ\HQ��

� (]�SpOGiXO�D�N|YHWNH]ĘNpSSHQ�pUKHWĘ�HO�� � �
� ±� D]�DOYi]KR]�YDOy�|VV]HN|WWHWpVVHO��D�GLQD�

PLNXV� WHUKHOpVW� HORV]Wy� N|]YHWtWĘ� Q\HUHJ�
KR]]iU|J]tWpVpYHO�

�

� ±� D� IHOVĘ� MiUyOHPH]HN�� OpSFVĘN�� OHIHMWĘ�
FVRQNRN��V]HOHSPĦN|GWHWĘ�V]HUNH]HWHN�pV�
HJ\pE� WHUKHOpV� iWDGy� HOHPHN� PHJWi�
PDV]WiViYDO�� KHJHV]WHWW� HUĘVtWĘ� OHPH]HN�
IHOHUĘVtWpVpYHO��

�

� ±� PHJIHOHOĘ�PpUHWH]pVVHO�YDJ\�HJ\pE�yYLQ�
Wp]NHGpVVHO� �SO�� NpQ\V]HUW|UpVL� KHO\HN�
NLDODNtWiViYDO���

�

$� V]HUHOYpQ\HNHW� ~J\� NHOO� HOKHO\H]QL�� KRJ\� D� V]iOOtWiV� pV� D� NH]HOpV� VRUiQ� OHV]DNDGiV� YDJ\�
VpU�OpV�YHV]pO\H�HOOHQ�EL]WRVtWYD�OHJ\HQHN��$�V]HUHOYpQ\HNQHN�XJ\DQRO\DQ�EL]WRQViJ~DNQDN�
NHOO�OHQQL�N��PLQW�D�WDUWiQ\QDN��pV�N�O|Q|VHQ�
±� |VV]HIpUKHWĘQHN�NHOO�OHQQL�N�D�V]iOOtWRWW�DQ\DJJDO��pV�

�����������������������������������������������������������
��� $�*�� WHKHUNRFVL� V]HUNHV]WpVL� V]HOYpQ\W� D]�(1�������������� V]DEYiQ\� Ä9DV~WL� DONDOPD]iVRN��ĥUV]HOYpQ\HN�� ���

UpV]��$�J|UG�OĘiOORPiQ\�ĦUV]HOYpQ\H´�Ä$´�0HOOpNOHWH�KLYDWNR]]D�PHJ��



�����

±� PHJ�NHOO�IHOHOQL�N�D�����������SRQW�N|YHWHOPpQ\HLQHN��
$�FVĘYH]HWpNHW�~J\�NHOO�WHUYH]QL��J\iUWDQL�pV�IHOV]HUHOQL��KRJ\�QH�M|MM|Q�OpWUH�VpU�OpVYHV]pO\�D�
KĘWiJXOiV�pV�|VV]HK~]yGiV��D�PHFKDQLNDL��WpVHN�pV�UH]JpVHN�N|YHWNH]WpEHQ��

$]��]HPL�V]HUHOYpQ\HN�W|PtWHWWVpJpW�PpJ�DNNRU�LV�EL]WRVtWDQL�NHOO��KD�D�WDUWiO\NRFVL�YDJ\�D�
WDQNNRQWpQHU�IHOERUXO��

$� W|PtWpVHN� DQ\DJiQDN� D� V]iOOtWRWW� DQ\DJJDO� |VV]HIpUKHWĘQHN� NHOO� OHQQLH�� pV� KD� KDWpNRQ\�
ViJXN�FV|NNHQW��SO��|UHJHGpV�PLDWW��D]RQQDO�NL�NHOO�FVHUpOQL��

$�WDUWiQ\RN�UHQGHV�KDV]QiODWD�IRO\DPiQ�NH]HOpVW�LJpQ\OĘ�V]HUHOYpQ\HN�V]LYiUJiVPHQWHVVpJpW�
EL]WRVtWy�W|PtWpVHNHW�~J\�NHOO�PHJWHUYH]QL�pV�IHOV]HUHOQL��KRJ\�D�V]HUHOYpQ\HN�NH]HOpVHNRU�QH�
VpU�OMHQHN�PHJ��

���������� $]RNRQ� D� WDUWiQ\RNRQ�� DPHO\HNUH� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW�
WDUWiQ\NyG��OiVG�D�����������SRQWRW��KDUPDGLN�UpV]pEHQ�Ä$´�EHWĦ�V]HUHSHO��D]�DOVy�W|OWĘ���LOO��
�UtWĘQ\tOiVW� OHJDOiEE� NpW�� HJ\PiV�P|J|WW� HOKHO\H]HWW�� HJ\PiVWyO� I�JJHWOHQ� ]iUyV]HUNH]HWWHO�
NHOO�HOOiWQL��DPHO\�D�N|YHWNH]ĘNEĘO�iOO��
±� HJ\� NRYiFVROKDWy� IpPHV� DQ\DJEyO� NpV]�OW�� N�OVĘ� ]iUyV]HOHSEĘO� pV� �UtWĘFVĘEĘO��

YDODPLQW�
±� PLQGHQ� FVĘ� YpJpQ� HJ\� ]iUyV]HUNH]HWEĘO�� DPL� OHKHW� FVDYDUPHQHWHV� ]iUyGXJy�� YDN�

NDULPD�YDJ\�PiV��HJ\HQpUWpNĦ�V]HUNH]HW��$�]iUyV]HUNH]HWQHN�DQQ\LUD�W|PtWHWWQHN�NHOO�
OHQQLH�� KRJ\� D]� DQ\DJRW� YHV]WHVpJ� QpON�O� PHJWDUWVD�� 0HJ� NHOO� KR]QL� D� V]�NVpJHV�
LQWp]NHGpVHNHW��KRJ\�OHKHWĘYp�YiOMRQ�D]��UtWĘFVĘEHQ�D�EL]WRQViJRV�Q\RPiVPHQWHVtWpV�
PLHOĘWW�D�]iUyV]HUNH]HWHW�WHOMHVHQ�HOWiYROtWMiN��

$]RNRQ� D� WDUWiQ\RNRQ�� DPHO\HNUH� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW�
WDUWiQ\NyG��OiVG�D������������LOO��D�����������SRQWRW��KDUPDGLN�UpV]pEHQ�Ä%´�EHWĦ�V]HUHSHO��D]�
DOVy�W|OWĘ���LOO���UtWĘQ\tOiVW�OHJDOiEE�KiURP��HJ\PiV�P|J|WW�HOKHO\H]HWW��HJ\PiVWyO�I�JJHWOHQ�
]iUyV]HUNH]HWWHO�NHOO�HOOiWQL��DPHO\�D�N|YHWNH]ĘNEĘO�iOO��
±� HJ\�EHOVĘ�]iUyV]HOHSEĘO��D]D]�D�WDUWiQ\�EHOVHMpEH�YDJ\�HJ\�KHJHV]WHWW�NDULPiED�YDJ\�

HOOHQNDULPiED�EHpStWHWW�]iUyV]HOHSEĘO��
±� HJ\�N�OVĘ�]iUyV]HOHSEĘO�YDJ\�PiV��D]]DO�HJ\HQpUWpNĦ�V]HUNH]HWEĘO����DPHO\��

� ����PLQGHQ�FVĘ�YpJpQ�HO�YDQ�KHO\H]YH��pV� D� WDUWiQ\KR]� D� OHKHWĘ� OHJN|]HOHEE� YDQ� HO�
KHO\H]YH��pV��

±� PLQGHQ� FVĘ� YpJpQ� HJ\� ]iUyV]HUNH]HWEĘO�� DPL� OHKHW� FVDYDUPHQHWHV� ]iUyGXJy�� YDN�
NDULPD�YDJ\�PiV��HJ\HQpUWpNĦ�V]HUNH]HW��$�]iUyV]HUNH]HWQHN�DQQ\LUD�W|PtWHWWQHN�NHOO�
OHQQLH�� KRJ\� D]� DQ\DJRW� YHV]WHVpJ� QpON�O� PHJWDUWVD�� 0HJ� NHOO� KR]QL� D� V]�NVpJHV�
LQWp]NHGpVHNHW��KRJ\�OHKHWĘYp�YiOMRQ�D]��UtWĘFVĘEHQ�D�EL]WRQViJRV�Q\RPiVPHQWHVtWpV�
PLHOĘWW�D�]iUyV]HUNH]HWHW�WHOMHVHQ�HOWiYROtWMiN��

%L]RQ\RV� NULVWiO\RVRGy�YDJ\�QDJ\� YLV]NR]LWiV~� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNQiO��
LOO��YpGĘEpOpVVHO�HOOiWRWW�WDUWiQ\RNQiO�D]RQEDQ�D�EHOVĘ�]iUyV]HOHS�KHO\HWW�N�OVĘ�]iUyV]HOHS�LV�
DONDOPD]KDWy��KD�PHJIHOHOĘ�NLHJpV]tWĘ�YpGHOHPPHO�YDQ�HOOiWYD��

$�EHOVĘ� ]iUyV]HOHSQHN� IHO�OUĘO� YDJ\� DOXOUyO�PĦN|GWHWKHWĘQHN�NHO� OHQQLH��+D� OHKHW�� D� EHOVĘ�
]iUyV]HOHS�Q\LWRWW�YDJ\�]iUW�KHO\]HWpQHN�D�WDODMV]LQWUĘO�HOOHQĘUL]KHWĘQHN�NHOO�OHQQLH��$�EHOVĘ�
]iUyV]HOHS� PĦN|GWHWĘ�V]HUNH]HWpQHN� RO\DQQDN� NHOO� OHQQLH�� KRJ\� D� V]HOHS� �WN|]pVEĘO� YDJ\�
JRQGDWODQViJEyO�EHN|YHWNH]Ę��QHP�NtYiQW�NLQ\tOiViW�PHJDNDGiO\R]]D��

$� N�OVĘ� PĦN|GWHWĘ�V]HUNH]HW� PHJVpU�OpVH� HVHWpQ� D� EHOVĘ� ]iUyV]HUNH]HWQHN� WRYiEEUD� LV�
KDWiVRVQDN�NHOO�PDUDGQLD��

$� N�OVĘ� W|OWĘ�� YDJ\� �UtWĘV]HUHOYpQ\HN� �FVĘFVRQNRN�� ROGDOVy� ]iUyV]HUNH]HWHN�� VpU�OpVpEĘO�
DGyGy� HOIRO\iV� HONHU�OpVH� pUGHNpEHQ� D� EHOVĘ� ]iUyV]HOHSHW� pV� IpV]NpW� ��OpNpW�� ~J\� NHOO�

�����������������������������������������������������������
��� $]���P��QpO�NLVHEE�EHIRJDGyNpSHVVpJĦ�WDQNNRQWpQHUHNQpO�D�N�OVĘ�]iUyV]HOHS�YDJ\�D�YHOH�HJ\HQpUWpNĦ�V]HUNH]HW�

YDNNDULPiYDO�KHO\HWWHVtWKHWĘ��



�����

NLDODNtWDQL�� KRJ\� D� N�OVĘ� HUĘKDWiVUD� W|UWpQĘ� OHV]DNDGiV� HOOHQ� YpGYH� OHJ\HQ�� YDJ\� D]� LO\HQ�
HUĘKDWiVQDN� HOOHQ� WXGMRQ� iOOQL�� $� W|OWĘ�� pV� �UtWĘV]HUNH]HWHNHW� �EHOHpUWYH� D� NDULPiNDW� pV� D�
PHQHWHV�GXJyNDW� LV��� YDODPLQW� D]� HVHWOHJHV�YpGĘNXSDNRNDW� D�QHP� V]iQGpNRV� NLQ\LWiV� HOOHQ�
EL]WRVtWDQL�NHOO��

$�]iUyV]HUNH]HWHN�iOOiViQDN�pV�YDJ\�]iUiVL�LUiQ\iQDN�YLOiJRVDQ�OiWKDWyQDN���NHOO�OHQQLH��

$]RNRQ� D� WDUWiQ\RNRQ�� DPHO\HNUH� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW�
WDUWiQ\NyG� �OiVG� D� ����������� LOO�� D� ���������� SRQWRW�� KDUPDGLN� UpV]pEHQ�Ä&´�YDJ\� Ä'´�EHWĦ�
V]HUHSHO��D�WDUWiQ\�PLQGHQ�Q\tOiViQDN�D�IRO\DGpNV]LQW�IHOHWW�NHOO�OHQQLH��(]HQ�WDUWiQ\RNQiO�D�
IRO\DGpNV]LQW�DODWW�QHP� OHKHWQHN�FV|YHN�pV�FVĘFVDWODNR]iVRN��$]�RO\DQ� WDUWiQ\RN��DPHO\HN�
WDUWiQ\NyGMiQDN�KDUPDGLN� UpV]pEHQ�Ä&´�EHWĦ� V]HUHSHO� D� WDUWiQ\N|SHQ\�DOVy� UpV]pQ� WLV]WtWy�
Q\tOiVVDO��Np]L�WLV]WtWyQ\tOiVVDO��OiWKDWyN�HO��(]W�~J\�NHOO�NLDODNtWDQL��KRJ\�NDULPiYDO� V]LYiU�
JiVPHQWHVHQ� ]iUKDWy� OHJ\HQ�� DPLQHN� J\iUWiVL� WtSXViW� D]� LOOHWpNHV� KDWyViJQDN� NHOO�
MyYiKDJ\QLD���

�

���������� $� QHP� OpJPHQWHVHQ� ]iUW� WDUWiQ\RNDW� D� QHP� PHJHQJHGKHWĘ� PpUWpNĦ� YiNXXP� HONHU�OpVpUH�
YiNXXPV]HOHSHNNHO�

� YDJ\�NpQ\V]HUYH]pUOpVĦ�V]HOOĘ]ĘV]HOHSHNNHO� �
� OHKHW�HOOiWQL��D�V]HOHSHNHW�~J\�NHOO�EHiOOtWDQL��KRJ\�DNNRUD��YDJ\�DQQiO�NLVHEE��YiNXXPQiO�

Q\LVVDQDN�NL��PLQW�DPHNNRUiUD�D�WDUWiQ\W�PpUHWH]WpN��OiVG�D�����������SRQWRW����
$�OpJPHQWHVHQ�]iUW�WDUWiQ\RNRQ�QHP�OHKHWQHN�YiNXXPV]HOHSHN�

� YDJ\� NpQ\V]HUYH]pUOpVĦ�� UXJyWHUKHOpVĦ� V]HO�
OĘ]ĘV]HOHSHN��

�

� /pJPHQWHVHQ�]iUWQDN�WHNLQWHQGĘN�D]RN�D]�6*$+��6�$+��LOO��/�%+�WDUWiQ\NyG~�WDUWiQ\RN�
LV�� DPHO\HNHQ� FVDN� ��� N3D� ������ EDU�� YDJ\� DQQiO� QDJ\REE� YiNXXP� HVHWpQ� NLQ\LWy�
YiNXXPV]HOHSHN�YDQQDN��(]�D]� pUWpN���N3D�LJ� ������EDU�LJ�� FV|NNHQWKHWĘ� D]RNQiO�D� WDUWi�
Q\RNQiO��DPHO\HNHW�NL]iUyODJ�RO\DQ�V]LOiUG� �SRUV]HUĦ�YDJ\�V]HPFVpV��DQ\DJRN�V]iOOtWiViUD�
KDV]QiOQDN��DPHO\HN�D�,,�YDJ\�D�,,,�FVRPDJROiVL�FVRSRUWED�WDUWR]QDN�pV�D�V]iOOtWiV�DODWW�QHP�
YiOQDN�IRO\pNRQQ\i��

� $� �� RV]WiO\� NULWpULXPDLQDN� PHJIHOHOĘ� OREEDQiVSRQW~� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy� WDUWi�
Q\RNRQ�KDV]QiOW�YiNXXPV]HOHSHNQHN�

� pV�NpQ\V]HUYH]pUOpVĦ�V]HOOĘ]ĘV]HOHSHNQHN�� �
� pV� OpJ]Ę�EHUHQGH]pVHNQHN� �OiVG� D� ���������� SRQWRW�� DONDOPDV� YpGĘV]HUNH]HWWHO� PHJ� NHOO�

DNDGiO\R]QL�D�OiQJQDN�D�WDUWiQ\ED�W|UWpQĘ�N|]YHWOHQ�EHKDWROiViW��YDJ\�D�WDUWiQ\N|SHQ\QHN�
NHOO�UREEDQiVL�O|NpVKXOOiP�iOOyQDN�OHQQLH��DPL�D]W�MHOHQWL�KRJ\�D�OiQJQDN�D�WDUWiQ\ED�W|UWpQĘ�
EHKDWROiVD� N|YHWNH]WpEHQ� IHOOpSĘ� UREEDQiVQDN� HOOHQ� WXG� iOOQL� ~J\� KRJ\� QHP� V]LYiURJ��
D]RQEDQ�DODNYiOWR]iV�EHN|YHWNH]KHW��
+D� D� YpGĘV]HUNH]HW� DONDOPDV� OiQJ]iUEyO� YDJ\� OiQJiWKDWROiVW� JiWOy� V]HUNH]HWEĘO� iOO�� D]W� D�
WDUWiQ\KR]� YDJ\� D� WDUWiQ\NDPUiKR]� D� OHKHWĘ� OHJN|]HOHEE� NHOO� HOKHO\H]QL�� 7|EENDPUiV�
WDUWiQ\QiO�PLQGHQ�WDUWiQ\NDPUiW�N�O|Q�N�O|Q�NHOO�YpGHQL��

$� OpJ]Ę� EHUHQGH]pVHN� OiQJ]iUMDLQDN� DONDOPDVQDN� NHOO� OHQQL�N� D� V]iOOtWRWW� DQ\DJ� iOWDO�
NLERFViWRWW� JĘ]K|]� �OHJQDJ\REE� NtVpUOHWL� EL]WRQViJRV� UpVYDVWDJViJ� ±�0(6*��� KĘPpUVpNOHW�
WDUWRPiQ\KR]� pV� DONDOPD]iVKR]�� (]HNQHN� NL� NHOO� HOpJtWHQL�N� D]� (1�,62������������
�/iQJJiWOy� EHUHQGH]pVHN�� 0ĦN|GpVL� N|YHWHOPpQ\HN�� YL]VJiODWL� PyGV]HUHN� pV� KDV]QiODWL�
NRUOiWRN�� V]DEYiQ\�N|YHWNH]Ę� WiEOi]DWEDQ�PHJDGRWW� KHO\]HWHNUH� YRQDWNR]y�N|YHWHOPpQ\HLW�
pV�YL]VJiODWDLW���

�

�

�
�����������������������������������������������������������
��� $� FVHSSPHQWHVHQ� ROGKDWy� FVDWODNR]yNQDN� D� PĦN|GpVL� PHFKDQL]PXVD� |Q]iUy�� (PLDWW� D� ÄQ\LWYD�]iUYD´� KHO\]HW�

MHO]pVH�QHP�V]�NVpJHV��(]�D�WtSXV~�FVDWODNR]y�FVDN�PiVRGLN�YDJ\�KDUPDGLN�]iUyV]HUNH]HWNpQW�KDV]QiOKDWy��



�����

$ONDOPD]iV�IHOV]HUHOpV� 9L]VJiODWL�N|YHWHOPpQ\HN�
�.|]YHWOHQ�NDSFVRODW�D]�DWPRV]IpUiYDO� (1�,62���������������������

�.DSFVRODW�D�FVĘYH]HWpN�UHQGV]HUUHO�

(1�,62����������������������
�D�V]HOHS�OiQJ]iU�NRPELQiFLyNUD�NHOO�
DONDOPD]QL��KD�HJ\�WW�YL]VJiOMiN��
(1�,62����������������������
�D�V]HOHSHNWĘO�I�JJHWOHQ�O�YL]VJiOW�
OiQJ]iUDNUD�NHOO�DONDOPD]QL��

�

� � �
� $� NpQ\V]HUYH]pUOpVĦ� V]HOOĘ]ĘV]HOHSSHO� HOOi�

WRWW� WDUWiQ\RNQiO� D� NpQ\V]HUYH]pUOpVĦ� V]HOOĘ�
]ĘV]HOHS� pV� D� IHQpNV]HOHS� N|]|WWL� NDSFVRODW�
QDN� RO\DQQDN�NHOO� OHQQLH�� KRJ\� D� V]HOHSHN� D�
WDUWiQ\�GHIRUPiOyGiViQiO�QH�Q\tOMDQDN�NL��LOO��
D� WDUWDORP�D�NLQ\tOiV�HOOHQpUH�VH�V]DEDGXOMRQ�
NL��

�

���������� 0LQGHQ� WDUWiQ\QDN�� LOOHWYH� PLQGHQ� WDUWiQ\NDPUiQDN� D� EHOVĘ� YL]VJiODWKR]� PHJIHOHOĘ�
QDJ\ViJ~�YL]VJiOyQ\tOiVVDO�NHOO�UHQGHONH]QLH���

� (]HNHW� D� Q\tOiVRNDW� RO\DQ� ]iUyV]HUNH]HWWHO�
NHOO� HOOiWQL�� DPHO\� OHJDOiEE�����03D� ���EDU��
SUyEDQ\RPiVUD�YDQ�NLDODNtWYD��

(]HQ� Q\tOiVRNDW� OHJDOiEE� ����03D� ��� EDU��
SUyEDQ\RPiVUD�PpUHWH]HWW�]iUyV]HUNH]HWWHO�
NHOO�HOOiWQL�D]RNQiO�D�IRO\pNRQ\�iOODSRWEDQ�
OpYĘ� DQ\DJRN� V]iOOtWiViUD� V]ROJiOy� H[WUD�
QDJ\�WDQNRQWpQHUHNQpO��DPHO\HN�QLQFVHQHN�
YiODV]IDODNNDO�YDJ\�KXOOiPW|UĘ�OHPH]HNNHO�
OHJIHOMHEE� ����� OLWHU� ĦUWDUODP~� UHNHV]HNUH�
RV]WYD��

� $� ����03D�QiO� ��� EDU�QiO�� QDJ\REE� SUyED�
Q\RPiV~� WDUWiQ\RNQiO� OHKDMWKDWy� GyPIHGpO�
QHP�HQJHGpO\H]HWW��

$�����03D�QiO����EDU�QiO��QDJ\REE�SUyED�
Q\RPiV~�H[WUD�QDJ\� WDQNNRQWpQHUKH]�QHP�
HQJHGpO\H]HWW�FVXNOySiQWRV�GyPIHGpO��

���������� �IHQQWDUWYD��

���������� $]� ��� �&�RQ� OHJIHOMHEE� ���� N3D� ����� EDU�� �DEV]RO~W�� JĘ]Q\RPiV~� IRO\DGpNRN� V]iOOtWiViUD�
KDV]QiOW� WDUWiQ\RNDW� OpJ]Ę�EHUHQGH]pVVHO� pV� D� IHOGĘOpV� HVHWpQ� WDUWDOPiQDN� NL|POpVH� HOOHQ�
YpGĘV]HUNH]HWWHO�NHOO�HOOiWQL��HOOHQNH]Ę�HVHWEHQ�D�WDUWiQ\QDN�D������������LOO��D�����������SRQW�
HOĘtUiVDLQDN�NHOO�PHJIHOHOQLH��

���������� $]� ����&�RQ� ���� N3D�QiO� ����� EDU�QiO�� QDJ\REE� JĘ]Q\RPiV~� pV� ����&�QiO� PDJDVDEE�
IRUUiVSRQW~� IRO\DGpNRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� RO\DQ� EL]WRQViJL� V]HOHSSHO� NHOO�
HOOiWQL��DPHO\�OHJDOiEE�����N3D������EDU��W~OQ\RPiVUD�YDQ�EHiOOtWYD��pV�DPHO\�HJ\��D�SUyED�
Q\RPiVW�PHJ�QHP�KDODGy�Q\RPiVRQ�PiU�WHOMHVHQ�NLQ\tOLN��HOOHQNH]Ę�HVHWEHQ�D�WDUWiQ\RNQDN�
D�����������SRQW�HOĘtUiVDLQDN�NHOO�PHJIHOHOQL�N���

���������� $� OHJIHOMHEE� ����&�RV� IRUUiVSRQW~� IRO\DGpNRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� RO\DQ�
EL]WRQViJL�V]HOHSSHO�NHOO�HOOiWQL��DPHO\�OHJDOiEE�����N3D����EDU��W~OQ\RPiVUD�YDQ�EHiOOtWYD��
pV�DPHO\�HJ\��D�SUyEDQ\RPiVW�PHJ�QHP�KDODGy�Q\RPiVRQ�PiU� WHOMHVHQ�NLQ\tOLN��HOOHQNH]Ę�
HVHWEHQ�D�WDUWiQ\QDN�OpJPHQWHVHQ�]iUYD����NHOO�OHQQLH��

���������� +D�D�����&�YDJ\�DQQiO�DODFVRQ\DEE� OREEDQiVSRQW~�J\~OpNRQ\� IRO\DGpNRN�YDJ\�J\~OpNRQ\�
Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\�DOXPtQLXPEyO�NpV]�OW��DNNRU�VHPPLIpOH�RO\DQ�PR]JDWKDWy�
UpV]��DPHO\�D]�DOXPtQLXP� WDUWiQQ\DO��WN|]KHW�YDJ\�V~UOyGKDW� �SO�� IHGpO��]iUyUpV]�VWE���QHP�
J\iUWKDWy�EHYRQDW�QpON�OL��UR]VGiVRGy�DFpOEyO��

�
�����������������������������������������������������������
���� $�ÄOpJPHQWHVHQ�]iUW�WDUWiQ\´�PHJKDWiUR]iViUD�OiVG�D]�������V]DNDV]W��



�����

����������� +D�D�WDUWiQ\RQ��DPHO\HW�OpJPHQWHVHQ�NHOO�]iUQL��EL]WRQViJL�V]HOHS�YDQ��D�V]HOHS�HOp�KDVDGy�
WiUFViW�NHOO�V]HUHOQL�pV�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�EHWDUWDQL��

$� VĦUtWHWW�� D� FVHSSIRO\yVtWRWW� pV� D]� ROGRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� WDUWiQ\RN�NLYpWHOpYHO��
DPHO\HNQpO� D� KDVDGyWiUFVD� pV� D� EL]WRQViJL� V]HOHS� NLDODNtWiViQDN� D� ���������� SRQW�
N|YHWHOPpQ\HLQHN� NHOO� PHJIHOHOQLH�� D� KDVDGyWiUFVD� Q\LWyQ\RPiViQDN� D� N|YHWNH]Ę�
N|YHWHOPpQ\HNQHN�NHOO�PHJIHOHOQLH��
±� D�OHJNLVHEE�Q\LWyQ\RPiVQDN�����&�RQ��D�WĦUpVHNHW�EHOHpUWYH��OHJDOiEE�D�SUyEDQ\RPiV�

����V]HUHVpQHN�NHOO�OHQQLH��
±� D�OHJQDJ\REE�Q\LWyQ\RPiV�����&�RQ��D�WĦUpVHNHW�EHOHpUWYH��QHP�OHKHW�QDJ\REE��PLQW�D�

SUyEDQ\RPiV�����V]HUHVH��pV�
±� D�Q\LWyQ\RPiVQDN�D�OHJQDJ\REE��]HPL�KĘPpUVpNOHWHQ�QDJ\REEQDN�NHOO�OHQQLH�PLQW�D�

OHJQDJ\REE��]HPL�Q\RPiV��
$� KDVDGyWiUFVD� pV� D� EL]WRQViJL� V]HOHS� N|]WL� WpUEH� Q\RPiVPpUĘW� YDJ\� PiV�� DONDOPDV�
MHO]ĘHV]N|]W�NHOO�FVDWODNR]WDWQL��DPL�OHKHWĘYp�WHV]L��KRJ\�pV]OHOMpN�D�KDVDGyWiUFVD�UHSHGpVpW��
NLO\XNDGiViW�YDJ\�V]LYiUJiViW��

����������� $�WDUWiQ\� WDUWDOPiYDO�N|]YHWOHQ�O�pULQWNH]Ę���YHJEĘO�NpV]�OW� V]LQWMHO]ĘN�pV�HJ\pE� W|UpNHQ\�
DQ\DJ~�V]LQWMHO]ĘN�QHP�KDV]QiOKDWyN��

�������� 7tSXVYL]VJiODW�pV�WtSXVMyYiKDJ\iV�
���������� 7tSXVYL]VJiODW�

$]�����������SRQW�HOĘtUiVDLW�NHOO�DONDOPD]QL��

$� ���������� SRQW� LOO�� D� �������� EHNH]GpV� WiEOi]DWiEDQ� IHOVRUROW� V]DEYiQ\� V]HULQWL� �]HPL�
V]HUHOYpQ\HNUH� D� J\iUWy� N�O|Q� WtSXVYL]VJiODWRW� NpUKHW�� $]� LO\HQ� N�O|Q� HOYpJ]HWW� WtSXV�
YL]VJiODWRW�D�WDUWiQ\�WtSXVYL]VJiODWD�VRUiQ�ILJ\HOHPEH�NHOO�YHQQL��

���������� 7tSXVMyYiKDJ\iV�

0LQGHQ� ~M� WDUWiO\NRFVL�� OHV]HUHOKHWĘ� WDUWiQ\�� WDQNNRQWpQHU�� WDUWiQ\RV� FVHUHIHOpStWPpQ\��
EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU� WtSXV� HVHWpQ� D]� LOOHWpNHV� KDWyViJQDN� EL]RQ\tWYiQ\W� NHOO�
NLiOOtWDQL�DQQDN�WDQ~VtWiViUD��KRJ\�D�YL]VJiOW�J\iUWiVL�WtSXV��EHOHpUWYH�D�U|J]tWĘHV]N|]|NHW�LV��
D� NtYiQW� FpOUD� DONDOPDV�� pV� KRJ\� D� �������� EHNH]GpV� J\iUWiVL� N|YHWHOPpQ\HLQHN�� D� ��������
EHNH]GpV� V]HUHOYpQ\HNUH� YRQDWNR]y� N|YHWHOPpQ\HLQHN� pV� D� V]iOOtWRWW� DQ\DJ� RV]WiO\iUD�
YRQDWNR]y�N�O|QOHJHV�N|YHWHOPpQ\HNQHN�PHJIHOHO��

$]�������������SRQWEDQ�IHOVRUROWDNRQ�NtY�O�D�EL]RQ\tWYiQ\EDQ�IHO�NHOO�W�QWHWQL��
±� D�WtSXV�MyYiKDJ\iVL�V]iPiW��DPHO\QHN�DQQDN�D]�iOODPQDN�D�MHOpEĘO��DPHO\QHN�WHU�OHWpQ�

D]� HQJHGpO\W� NLDGWiN� �D� QHP]HWN|]L� N|]~WL� IRUJDORPEDQ� UpV]W� YHYĘ� MiUPĦYHLQ�
DONDOPD]RWW�PHJN�O|QE|]WHWĘ�MHO]pVpYHO�����pV�HJ\�Q\LOYiQWDUWiVL�V]iPEyO�NHOO�iOOQLD���

±� D������������LOO��D�����������SRQW�V]HULQWL�WDUWiQ\NyGRW��
±� ������ V]DNDV]� J\iUWiVUD�� V]HUHOYpQ\HNUH� pV� WtSXVMyYiKDJ\iVUD� YRQDWNR]y� N�O|QOHJHV�

HOĘtUiVDLQDN�7&��7(�pV�7$�EHWĦNNHO�NH]GĘGĘ�NyGMiW��DPHO\�D�����IHMH]HW�Ä$´WiEOi]DW�
���RV]ORSiEDQ�IHO�YDQ�W�QWHWYH�D]RQ�DQ\DJ�RN�UD��DPHO\HNUH�D�WDUWiQ\W�MyYiKDJ\WiN��

±� V]�NVpJ� HVHWpQ� D]RNDW� D]� DQ\DJRNDW� pV�YDJ\� DQ\DJFVRSRUWRNDW�� DPHO\HNQHN� V]iOOtWi�
ViUD� D� WDUWiQ\W� MyYiKDJ\WiN�� $]� DQ\DJRNDW� NpPLDL� HOQHYH]pVVHO� YDJ\� D� PHJIHOHOĘ�
J\ĦMWĘPHJQHYH]pVVHO� �OiVG� D� �������� EHNH]GpVW�� NHOO� IHOW�QWHWQL�� D� EHVRUROiVXNNDO�
HJ\�WW��RV]WiO\��RV]WiO\R]iVL�NyG�pV�FVRPDJROiVL�FVRSRUW���

�

�����������������������������������������������������������
���� $�Q\LOYiQWDUWy�iOODPQDN�D�QHP]HWN|]L�N|]~WL�IRUJDORPEDQ�UpV]W�YHYĘ�JpSMiUPĦYHNHQ�pV�SyWNRFVLNRQ�DONDOPD]RWW�

PHJN�O|QE|]WHWĘ�MHO]pVH��SO��D�.|]~WL�.|]OHNHGpVUĘO�V]yOy�*HQIL�(J\H]PpQ\��������YDJ\�D�.|]~WL�.|]OHNHGpVUĘO�
V]yOy�%pFVL�(J\H]PpQ\��������V]HULQW��



�����

$� �� RV]WiO\� DQ\DJDL� pV� D� ���������� SRQWEDQ� IHOVRUROW� DQ\DJRN� NLYpWHOpYHO� D]� HQJHGpO\H]HWW�
DQ\DJRN� IHOVRUROiViWyO� HO� OHKHW� WHNLQWHQL�� ,O\HQ� HVHWHNEHQ� D� ���������� SRQWEDQ� V]HUHSOĘ�
FVRSRUWRV� KR]]iUHQGHOpV� V]HULQW� D� WDUWiQ\NyGKR]� HQJHGpO\H]HWW� DQ\DJRNDW� OHKHW� V]iOOtWiVUD�
HOIRJDGQL��ILJ\HOHPEH�YpYH�D]�HVHWOHJHV�N�O|QOHJHV�HOĘtUiVRNDW�LV��
0HJMHJ\]pV�� $� EL]RQ\tWYiQ\KR]� FVDWROQL� NHOO� YDJ\� EHOH� NHOO� IRJODOQL� D]� (1� �����������

V]DEYiQ\�%�PHOOpNOHWpEHQ�PHJKDWiUR]RWW� WtSXVW�� YDODPLQW� D� WDUWiQ\WtSXVKR]�
MyYiKDJ\RWW� �]HPL� V]HUHOYpQ\HN� MHJ\]pNpW� YDJ\� D]� D]RNNDO� HJ\HQpUWpNĦ�
GRNXPHQWXPRNDW��

$� EL]RQ\tWYiQ\EDQ� IHOW�QWHWHWW� DQ\DJRNQDN�� LOO�� D� FVRSRUWRV� KR]]iUHQGHOpV� DODSMiQ�
HQJHGpO\H]HWW� DQ\DJFVRSRUWRNQDN� DODSYHWĘHQ� |VV]HIpUKHWĘQHN� NHOO� OHQQL�N� D� WDUWiQ\�
MHOOHP]ĘLYHO�� +D� D]� |VV]HIpUKHWĘVpJ� DODSRV� YL]VJiODWiUD� QHP� YROW� OHKHWĘVpJ� D� WtSXV�
MyYiKDJ\iV�NLDGiVDNRU��DNNRU�D�EL]RQ\tWYiQ\ED�H]W�D�IHQQWDUWiVW�NHOO�EHMHJ\H]QL��

0LQGHQ� HJ\HV� OHJ\iUWRWW� WDUWiQ\�� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU� WDUWiQ\�YL]VJiODWL�
N|Q\YpKH]��JpSN|Q\YpKH]��FVDWROQL�NHOO�D�EL]RQ\tWYiQ\�PiVRODWiW��OiVG�D�����������SRQWRW���

+D�D]��]HPL�V]HUHOYpQ\HN�J\iUWyMD�N�O|Q�WtSXVYL]VJiODWRW�YpJH]WHWHWW��D]�LOOHWpNHV�KDWyViJ�D�
J\iUWy� NpUpVpUH� EL]RQ\tWYiQ\W� iOOtW� NL�� DPHO\� WDQ~VtWMD�� KRJ\� D� YL]VJiOW� WtSXV� PHJIHOHO� D�
����������SRQW�LOO��D���������EHNH]GpV�WiEOi]DWiEDQ�IHOVRUROW�V]DEYiQ\�N|YHWHOPpQ\HLQHN��

���������� +D� D� WDUWiQ\RNDW�� EDWWpULiV� NRFVLNDW�� LOO��0(*�NRQWpQHUHNHW� VRUR]DWEDQ� J\iUWMiN�PyGRVtWiV�
QpON�O��H]�D]�HQJHGpO\�D�VRUR]DWEDQ�YDJ\�D�J\iUWiVL�PLQWD�DODSMiQ�XWyODJ�J\iUWRWW�WDUWiQ\RNUD��
EDWWpULiV�NRFVLNUD��LOO��0(*�NRQWpQHUHNUH�HJ\DUiQW�pUYpQ\HV��

$� WtSXVMyYiKDJ\iV� D]� RO\DQ� WDUWiQ\RN� MyYiKDJ\iViQDN� LV� WHNLQWKHWĘ�� DPHO\HNHW� D]� HUHGHWL�
J\iUWiVL� WtSXVKR]� NpSHVW� RO\DQ�� NLVHEE� HOWpUpVHNNHO� J\iUWDQDN�� DPHO\HN� iOWDO� FV|NNHQ� D�
WDUWiQ\� LJpQ\EHYpWHOH�� LOO�� FV|NNHQQHN� D� IHV]�OWVpJHN� �SO�� NLVHEE� Q\RPiV�� NLVHEE� W|PHJ��
NLVHEE� EHIRJDGyNpSHVVpJ�� YDJ\� QĘ� D� V]HUNH]HW� EL]WRQViJD� �SO�� QDJ\REE� IDOYDVWDJViJ�� W|EE�
KXOOiPW|UĘ� OHPH]�� NLVHEE� Q\tOiVRN��� $]� HOWpUpVHNHW� HJ\pUWHOPĦHQ� IHO� NHOO� W�QWHWQL� D� WtSXV�
MyYiKDJ\iVL�EL]RQ\tWYiQ\EDQ��

���������� $]� pUYpQ\HV�� OHMiUW� YDJ\� YLVV]DYRQW� MyYiKDJ\iVVDO� UHQGHONH]Ę� WDUWiQ\�� EDWWpULiV� NRFVL�� LOO��
0(*�NRQWpQHU�iWDODNtWiVD�HVHWpQ��D]�LOOHWpNHV�KDWyViJ�D]�������������SRQW�V]HULQWL�NLHJpV]tWĘ�
MyYiKDJ\iVL�EL]RQ\tWYiQ\W�iOOtW�NL�D]�iWDODNtWiVUD�YRQDWNR]yDQ��
$]� iWDODNtWiV� pULQWKHW� HJ\� YDJ\� W|EE� Q\RPiVWDUWy� WDUWiQ\W� LV�� DPHO\UH� D� WtSXVMyYiKDJ\iV�
YRQDWNR]LN��
$]�iWDODNtWiVW�MyYiKDJ\y�EL]RQ\tWYiQ\W�EiUPHO\�5,'�6]HU]ĘGĘ�ÈOODP�LOOHWpNHV�KDWyViJiQDN�
YDJ\� D]� iOWDOD� NLMHO|OW� V]HUYH]HWQHN� NHOO� NLiOOtWDQLD� D� NpUHOPH]Ę� V]iPiUD�� pV� D� WDUWiQ\�
YL]VJiODWL�N|Q\YK|]��JpSN|Q\YK|]��NHOO�FVDWROQL��

$]� iWDODNtWiVUD� YRQDWNR]y� MyYiKDJ\iVL� EL]RQ\tWYiQ\� LUiQWL� PLQGHQ� NpUHOPHW� HJ\HWOHQ�
LOOHWpNHV�KDWyViJKR]�YDJ\�D]�iOWDOD�NLMHO|OW�V]HUYH]HWKH]�NHOO�EHQ\~MWDQL��

�������� 9L]VJiODWRN�
���������� h]HPEH� KHO\H]pV� HOĘWW� D� WDUWiQ\RNDW� pV� V]HUHOYpQ\HLNHW� HJ\�WW� YDJ\� N�O|Q�N�O|Q�

YL]VJiODWQDN�NHOO�DOiYHWQL��$�YL]VJiODWQDN�PDJiEDQ�NHOO�IRJODOQLD��
±� DQQDN�HOOHQĘU]pVpW��KRJ\�D�WDUWiQ\�PHJHJ\H]LN�H�D�MyYiKDJ\RWW�WtSXVVDO��
±� D�V]HUNH]HWL�MHOOHP]ĘN�HOOHQĘU]pVpW�����
±� D�EHOVĘ�pV�D�N�OVĘ�iOODSRW�YL]VJiODWiW��

�
�

�����������������������������������������������������������
���� $� V]HUNH]HWL� MHOOHP]ĘN� HOOHQĘU]pVHNRU� �� 03D� ���� EDU�� YDJ\� DQQiO� QDJ\REE� SUyEDQ\RPiV~� WDUWiQ\RN� HVHWpQ�

KHJHV]WpVL� PLQWDGDUDERNDW� ��]HPL� PLQWiNDW�� LV� NHOO� YL]VJiOQL�� D� ����������� SRQW� pV� D� ������ V]DNDV]EDQ� HOĘtUW�
YL]VJiODWRN�V]HULQW��



�����

±� D� IRO\DGpNQ\RPiV�SUyEiW���� D� ���������� SRQWEDQ� HOĘtUW� WiEOiQ� IHOW�QWHWHWW�
SUyEDQ\RPiVVDO�YpJUHKDMWYD��pV�

±� W|P|UVpJL�SUyEiW�pV�D�V]HUHOYpQ\HN�PHJIHOHOĘ�PĦN|GpVpQHN�HOOHQĘU]pVpW��
$� IRO\DGpNQ\RPiV�SUyEiQiO� DONDOPD]RWW� Q\RPiV� ±� D� �� RV]WiO\� HVHWpW� NLYpYH� �� D� WHUYH]pVL�
Q\RPiVWyO�I�JJ��OHJDOiEE�D�N|YHWNH]Ę�pUWpNHNHW�NHOO�DONDOPD]QL���

7HUYH]pVL�Q\RPiV��EDU�� �3UyEDQ\RPiV��EDU���
*���� *�����
���� �����
����� ������
�� ���
��� ���
��� ���
��� ������������

$� �� RV]WiO\KR]� D� OHJNLVHEE� SUyEDQ\RPiV� pUWpNH� D� ���������� SRQWEDQ� D� Ji]RNUD� pV� Ji]�
NHYHUpNHNUH�YRQDWNR]y�WiEOi]DWEDQ�WDOiOKDWy��

$� IRO\DGpNQ\RPiV�SUyEiW� D� WDUWiQ\� HJpV]pQ� pV� D� NDPUiNUD� RV]WRWW� WDUWiQ\RN� PLQGHQ�
NDPUiMiQ�N�O|Q�NHOO�HOYpJH]QL��

$�IRO\DGpNQ\RPiV�SUyEiW�D]�HVHWOHJ�V]�NVpJHV�KĘV]LJHWHOpV�IHOV]HUHOpVH�HOĘWW�NHOO�HOYpJH]QL��

+D� D� WDUWiQ\W� pV� V]HUHOYpQ\HLW� N�O|Q�N�O|Q� YL]VJiOMiN�� D� ���������� SRQW� V]HULQW� W|P|UVpJL�
SUyEiQDN�|VV]HV]HUHOYH�NHOO�DOiYHWQL��

$�W|P|UVpJL�SUyEiW�D�NDPUiNUD�RV]WRWW�WDUWiQ\RN�PLQGHQ�NDPUiMiUD�N�O|Q�NHOO�HOYpJH]QL��

���������� $�WDUWiQ\RNDW�pV�V]HUHOYpQ\HLNHW��
� � OHJNpVĘEE���pYHQNpQW� OHJNpVĘEE���pYHQNpQW�

� LGĘV]DNRV�YL]VJiODWQDN�NHOO�DOiYHWQL���

� $]�LGĘV]DNRV�YL]VJiODWQDN�PDJiEDQ�NHOO�IRJODOQLD��
±� D�EHOVĘ�pV�N�OVĘ�iOODSRW�YL]VJiODWiW��
±� D� WDUWiQ\� pV� D� V]HUHOYpQ\HN� HJ\�WWHV� W|P|UVpJL� YL]VJiODWiW� D� ���������� SRQW� V]HULQW��

YDODPLQW�D]�|VV]HV�V]HUHOYpQ\�PHJIHOHOĘ�PĦN|GpVpQHN�HOOHQĘU]pVpW��
±� iOWDOiEDQ�IRO\DGpNQ\RPiV�SUyEiW�����D�WDUWiQ\RN�pV�D]�HVHWOHJHV�WDUWiQ\NDPUiN�SUyED�

Q\RPiViUD�OiVG�D�����������SRQWRW���
$� KĘ�� YDJ\� HJ\pE� V]LJHWHOĘERUtWiVRNDW� FVDN� DQQ\LUD� NHOO� HOWiYROtWDQL�� DPHQQ\LUH� D� WDUWiQ\�
MHOOHP]ĘLQHN�EL]WRQViJRV�PHJtWpOpVpKH]�IHOWpWOHQ�O�V]�NVpJHV��

3RUV]HUĦ� pV� V]HPFVpV� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNQiO� D� YL]VJiOy� V]HUYH]HW�
HJ\HWpUWpVpYHO� D]� LGĘV]DNRV� IRO\DGpNQ\RPiV�SUyED� HOKDJ\KDWy� pV� D� ���������� SRQW� V]HULQWL��
OHJDOiEE�D�OHJQDJ\REE��]HPL�Q\RPiVQDN�PHJIHOHOĘ�EHOVĘ�Q\RPiVVDO�YpJUHKDMWRWW�W|P|UVpJL�
SUyEiYDO�KHO\HWWHVtWKHWĘ��

$�YpGĘEpOpVHNHW�V]HPUHYpWHOH]pVVHO�PHJ�NHOO�YL]VJiOQL��KRJ\�QHP�VpU�OWHN�H��6pU�OpV�HVHWpQ�
D�EpOpVHN�iOODSRWiW�PHJIHOHOĘ�YL]VJiODWRNNDO�NHOO�pUWpNHOQL��

�

�����������������������������������������������������������
���� .�O|QOHJHV� HVHWHNEHQ�� KD� D]� LOOHWpNHV� KDWyViJ� KR]]iMiUXO�� D� IRO\DGpNQ\RPiV�SUyED� Ji]]DO�� YDJ\� KD� D� YL]VJiOy�

V]HUYH]HW�KR]]iMiUXO��D�Yt]HQ�NtY�O�PiV�IRO\DGpNNDO�LV�HOYpJH]KHWĘ��DPHQQ\LEHQ�H]�D]�HOMiUiV�QHP�YHV]pO\HV��
���� *� �OHJNLVHEE�WHUYH]pVL�Q\RPiV�D������������iOWDOiQRV�N|YHWHOPpQ\HL�DODSMiQ��OiVG�D���������EHNH]GpVW���
���� /HJNLVHEE�SUyEDQ\RPiV�D]�81������EUyP��LOO��81������EUyP�ROGDWRN�HVHWpQ��



�����

���������� $�WDUWiQ\RNDW�pV�V]HUHOYpQ\HLNHW�D]��]HPEH�KHO\H]pV�HOĘWWL�pV�PLQGHQ�LGĘV]DNRV�YL]VJiODWRW�
N|YHWĘHQ�

� OHJNpVĘEE���pYHQNpQW� OHJNpVĘEE�����pYHQNpQW�

N|]EHQVĘ�YL]VJiODWQDN�NHOO�DOiYHWQL��

0LQGD]RQiOWDO�D�N|]EHQVĘ�YL]VJiODW�D�PHJKDWiUR]RWW�LGĘSRQW�HOĘWW�EiUPLNRU�YpJH]KHWĘ��+D�D�
N|]EHQVĘ� YL]VJiODWRW� D� PHJKDWiUR]RWW� LGĘSRQW� HOĘWW� W|EE� PLQW� �� KyQDSSDO� YpJ]LN�� H]HQ�
NRUiEEL�LGĘSRQW�XWiQ�

� OHJNpVĘEE���pYYHO� OHJNpVĘEE�����pYYHO�

HJ\�WRYiEEL�N|]EHQVĘ�YL]VJiODWRW�NHOO�YpJH]QL��YDJ\�DOWHUQDWtYDNpQW�D�����������SRQW�V]HULQWL�
LGĘV]DNRV�YL]VJiODW�LV�HOYpJH]KHWĘ��

$�N|]EHQVĘ�YL]VJiODWQDN�D�WDUWiQ\�pV�D�V]HUHOYpQ\HN�HJ\�WWHV�W|P|UVpJL�YL]VJiODWiW��YDODPLQW�
D]�|VV]HV�V]HUHOYpQ\�PHJIHOHOĘ�PĦN|GpVpQHN�HOOHQĘU]pVpW�NHOO�WDUWDOPD]QLD��(EEĘO�D�FpOEyO�D�
WDUWiQ\W� RO\DQ� WpQ\OHJHV� EHOVĘ� Q\RPiVQDN� NHOO� DOiYHWQL�� DPHO\� D� OHJQDJ\REE� �]HPL�
Q\RPiVVDO� HJ\HQOĘ�� )RO\DGpNRN�� LOO�� SRUV]HUĦ� YDJ\� V]HPFVpV� V]LOiUG� DQ\DJRN� V]iOOtWiViUD�
V]ROJiOy�WDUWiQ\QiO��KD�D�W|P|UVpJL�SUyEiKR]�Ji]W�KDV]QiOQDN��D�SUyEiW�RO\DQ�Q\RPiVVDO�NHOO�
YpJUHKDMWDQL��DPL�OHJDOiEE�D�OHJQDJ\REE��]HPL�Q\RPiV�����iYDO�HJ\HQOĘ��$�SUyEDQ\RPiV�
D]RQEDQ�VHPPLO\HQ�HVHWEHQ�VHP�OHKHW����N3D������EDU��W~OQ\RPiVQiO�NLVHEE��

/pJ]Ę�EHUHQGH]pVVHO� pV� D� WDUWiQ\� IHOERUXOiVD� HVHWpQ� D� WDUWDORP� NLIRO\iViW� PHJDNDGiO\R]y�
V]HUNH]HWWHO� IHOV]HUHOW� WDUWiQ\RN� HVHWpQ� D� W|P|UVpJL� SUyED� VRUiQ� DONDOPD]RWW� Q\RPiVQDN�
OHJDOiEE� DNNRUiQDN� NHOO� OHQQLH�� PLQW� D� OHJQDJ\REE� VĦUĦVpJĦ� V]iOOtWDQGy� DQ\DJ� VWDWLNXV�
Q\RPiVD��D�Yt]�VWDWLNXV�Q\RPiVD�pV�D����N3D������EDU��N|]�O�D�OHJQDJ\REE�Q\RPiV��

$� W|P|UVpJL� YL]VJiODWRW� D� NDPUiNUD� RV]WRWW� WDUWiQ\RN� PLQGHQ� NDPUiMiUD� N�O|Q� HO� NHOO�
YpJH]QL��

$�YpGĘEpOpVHNHW�V]HPUHYpWHOH]pVVHO�PHJ�NHOO�YL]VJiOQL��KRJ\�QHP�VpU�OWHN�H��6pU�OpV�HVHWpQ�
D�EpOpVHN�iOODSRWiW�PHJIHOHOĘ�YL]VJiODWRNNDO�NHOO�pUWpNHOQL��

���������� +D� D� WDUWiQ\QDN� YDJ\� V]HUHOYpQ\HLQHN� D� EL]WRQViJiW� MDYtWiV�� iWDODNtWiV� YDJ\� EDOHVHW�
NpWVpJHVVp� WHV]L�� VRURQ� NtY�OL� YL]VJiODWQDN� NHOO� DOiYHWQL�� +D� D� VRURQ� NtY�OL� YL]VJiODWRW� D�
���������� SRQW� N|YHWHOPpQ\HL� V]HULQW� YpJ]LN�� DNNRU� D� VRURQ� NtY�OL� YL]VJiODW� LGĘV]DNRV�
YL]VJiODWQDN�WHNLQWKHWĘ��+D�D�VRURQ�NtY�OL�YL]VJiODWRW�D�����������SRQW�N|YHWHOPpQ\HL�V]HULQW�
YpJ]LN��DNNRU�D�VRURQ�NtY�OL�YL]VJiODW�N|]EHQVĘ�YL]VJiODWQDN�WHNLQWKHWĘ��

���������� $� ���������� ±� ���������� SRQW� V]HULQWL� YL]VJiODWRN� HUHGPpQ\HLUĘO� D� ����������� LOO�� D� ����������
SRQWEDQ� KLYDWNR]RWW� YL]VJiOy� V]HUYH]HW� WDQXVtWYiQ\W� iOOtW� NL�� PpJ� DNNRU� LV�� KD� D� YL]VJiODW�
QHJDWtY�HUHGPpQQ\HO�MiUW���$�WDQ~VtWYiQ\EDQ�±�D�����������SRQWWDO�|VV]KDQJEDQ�±�KLYDWNR]QL�
NHOO� D]RQ� DQ\DJRN� IHOVRUROiViUD�� DPHO\HN� V]iOOtWiViUD� D� WDUWiQ\W� MyYiKDJ\WiN� YDJ\� D�
WDUWiQ\NyGUD�pV�D�N�O|QOHJHV�HOĘtUiVRN�EHWĦNEĘO�pV�V]iPRNEyO�iOOy�NyGMiUD���

0LQGHQ� HJ\HV� PHJYL]VJiOW� WDUWiQ\�� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU� WDUWiQ\�YL]VJiODWL�
N|Q\YpKH]��JpSN|Q\YpKH]��FVDWROQL�NHOO�D�WDQ~VtWYiQ\�PiVRODWiW��OG��D�����������SRQWRW���

���������� �W|U|OYH��

�
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�������� � -HO|OpV�

���������� (OOHQĘU]pV� FpOMiEyO� N|QQ\HQ� HOpUKHWĘ� KHO\UH� PLQGHQ� WDUWiQ\UD� QHP� NRUURGiOyGy� IpPWiEOiW�
NHOO� WDUWyVDQ� U|J]tWHQL�� $� IpPWiEOiQ� OHJDOiEE� D� N|YHWNH]ĘNEHQ� IHOVRUROW� DGDWRNDW� NHOO�
IHOW�QWHWQL�EH�WpVVHO�YDJ\�PiV�KDVRQOy�PyGRQ��$]�DGDWRNDW�N|]YHWOHQ�O�D�WDUWiQ\�IDOiED�LV�EH�
OHKHW�YpVQL��KD�D�IDODN�~J\�PHJ�YDQQDN�HUĘVtWYH��KRJ\�D�EHYpVpV�D�WDUWiQ\�V]LOiUGViJiW�QHP�
FV|NNHQWL��
±� D�MyYiKDJ\iV�V]iPD��
±� D�J\iUWy�PHJQHYH]pVH�YDJ\�MHOH��
±� D�J\iUWiVL�VRUR]DW�V]iPD��
±� D�J\iUWiV�pYH��
±� D�SUyEDQ\RPiV��W~OQ\RPiV������
±� D�N�OVĘ�WHUYH]pVL�Q\RPiV�����OiVG�D�����������SRQWRW��
±� D]�ĦUWDUWDORP����±�W|EE�NDPUiUD�RV]WRWW�WDUWiQ\RN�HVHWpQ�PLQGHJ\LN�NDPUD�ĦUWDUWDOPD�±��
� DPL�XWiQ�D]�Ä6´�V]LPEyOXPRW�NHOO�IHOW�QWHWQL��KD�

D� ����� OLWHUQpO� QDJ\REE� ĦUWDUWDOP~� WDUWiQ\�� LOO��
WDUWiQ\NDPUD�KXOOiPW|UĘ� OHPH]HNNHO� OHJIHOMHEE�
�����OLWHU�ĦUWDUWDOP~�UHNHV]HNUH�RV]WYD��

±� D� WHUYH]pVL� KĘPpUVpNOHW���� �FVDN� DNNRU�� KD� QDJ\REE�� PLQW� ���� �&� YDJ\� NLVHEE���
PLQW�±����&���

±� D� OHJXWyEEL� YL]VJiODW� LGĘSRQWMD� pV� IDMWiMD�� ÄKyQDS�� pY´�� DPL� XWiQ� D� ���������� SRQW�
V]HULQW�YpJUHKDMWRWW�HOVĘ���]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW��LOO��D�����������SRQW�V]HULQWL�
LGĘV]DNRV� YL]VJiODW� HVHWpQ� Ä3´� EHWĦW� NHOO� IHOW�QWHWQL�� D� ���������� SRQW� V]HULQW� YpJUH�
KDMWRWW�N|]EHQVĘ�YL]VJiODW�HVHWpQ�D�ÄKyQDS��pY´�XWiQ�Ä/´�EHWĦW�NHOO�IHOW�QWHWQL��

±� D�YL]VJiODWRNDW�YpJ]Ę�YL]VJiOy�V]HUYH]HW�EpO\HJ]ĘOHQ\RPDWD��
±� D�WDUWiQ\�DQ\DJD�D]�HVHWOHJHV�DQ\DJV]DEYiQ\RN�PHJMHO|OpVpYHO��pV�±�KD�YDQ�±�D�YpGĘ�

EpOpV�DQ\DJD��
$� Q\RPiV� DODWW� W|OW|WW� YDJ\� �UtWHWW� WDUWiQ\RNQiO� D]� HQJHGpO\H]HWW� OHJQDJ\REE� �]HPL�
Q\RPiVW����LV�IHO�NHOO�W�QWHWQL���

���������� $�N|YHWNH]Ę�DGDWRNDW�D�WDUWiO\NRFVL�PLQGNpW�
ROGDOiQ��PDJiQ�D�WDUWiQ\RQ�YDJ\�HJ\�WiEOiQ��
NHOO�IHOW�QWHWQL��

$�N|YHWNH]Ę�DGDWRNDW�D�WDQNNRQWpQHUHQ��PD�
JiQ�D�WDUWiQ\RQ�YDJ\�HJ\�WiEOiQ��NHOO�IHOW�Q�
WHWQL���

� ±� D�WXODMGRQRV�pV�D]��]HPEHQ�WDUWy�QHYH���
� ±� D� �]HPEHQWDUWyL� MHO]pV� YDJ\� D]� �]HPEHQ�

WDUWy�QHYH�����
±� D�WDUWiQ\�ĦUWDUWDOPD������

� ±� D]�ĦUWDUWDORP����� ±� VDMiW�W|PHJ������
� ±� D�WDUWiO\NRFVL�VDMiW�W|PHJH���� ±� D�OHJQDJ\REE�PHJHQJHGHWW�|VV]W|PHJ�����
� ±� D�WHUKHOpVL�KDWiURN�D�YDV~WL�NRFVL��YDODPLQW�

D]�pULQWHWW�YRQDORV]WiO\�DODSMiQ��
±� �D� ���������� SRQW� V]HULQWL� DQ\DJRN� HVH�
WpEHQ� D� V]iOOtWiVUD� HQJHGpO\H]HWW� DQ\D�
J�RN��KHO\HV�V]iOOtWiVL�PHJQHYH]pVH��� ±� D�����������SRQW�V]HULQWL�DQ\DJRN�HVHWpEHQ�

D� V]iOOtWiVUD� HQJHGpO\H]HWW� DQ\DJ�RN��
KHO\HV�V]iOOtWiVL�PHJQHYH]pVH��

� ±� �D�����������SRQW�V]HULQWL�WDUWiQ\NyG���
pV�

� ±� �D�����������SRQW�V]HULQWL�WDUWiQ\NyG�� ±� D� QHP� D� ���������� SRQW� V]HULQWL� DQ\DJRN�

�����������������������������������������������������������
���� $�PpUWpNHJ\VpJHW�D�V]iP�XWiQ�IHO�NHOO�W�QWHWQL��
���� $]� �]HPEHQWDUWyL� MHO]pV� D� MiUPĦV]iP� pV� D� KR]]i� NDSFVROyGy� EHWĦMHO]pV� HOKHO\H]pVH� D� NRFVLV]HNUpQ\HQ� �873�

MHO]pV��D]�(J\VpJHV�0ĦV]DNL�(OĘtUiVRN�V]HULQW��YDODPLQW�D]�HXUySDL�XQLyV�MRJV]DEiO\RNQDN�PHJIHOHOĘHQ��



�����

� ±� D� QHP� D� ���������� SRQW� V]HULQWL� DQ\DJRN�
HVHWpEHQ�PLQGHQ�N�O|QOHJHV�HOĘtUiV�7&�pV�
7(�EHWĦNNHO� NH]GĘGĘ�NyGMD�� DPHO\� D� WDU�
WiQ\EDQ� V]iOOtWDQGy� DQ\DJ�RN�UD� D� ����
IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHO�YDQ�
W�QWHWYH��pV�

HVHWpEHQ� PLQGHQ� N�O|QOHJHV� HOĘtUiV� 7&�
pV�7(� EHWĦNNHO� NH]GĘGĘ� NyGMD�� DPHO\� D�
WDUWiQ\EDQ� V]iOOtWDQGy� DQ\DJ�RN�UD� D� ����
IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHO�
YDQ�W�QWHWYH��

� ±� D� ����������� LOO�� D� ���������� SRQW� V]HULQWL��
YDJ\�D�V]iOOtWiVUD�HQJHGpO\H]HWW�DQ\DJRNUD�
D� ������ V]DNDV]EDQ� WDOiOKDWy� 77� MHOĦ�
N�O|QOHJHV�HOĘtUiV�V]HULQWL�N|YHWNH]Ę�YL]V�
JiODW� LGĘSRQWMD� �KyQDS�� pY�.�+D� D� N|YHW�
NH]Ę� YL]VJiODW� D� ���������� SRQW� V]HULQWL�
YL]VJiODW�� D� GiWXP� XWiQ� Ä/´� EHWĦW� NHOO�
IHOW�QWHWQL��

�������� $� KLYDWNR]RWW� V]DEYiQ\RN� V]HULQW� WHUYH]HWW�� J\iUWRWW� pV� YL]VJiOW� WDUWiQ\RNUD� YRQDWNR]y�
N|YHWHOPpQ\HN�
0HJMHJ\]pV�� $�V]DEYiQ\RNEDQ�PHJQHYH]HWW��D�5,'�pUWHOPpEHQ�IHOHOĘV�V]HPpO\HNQHN�YDJ\�

V]HUYH]HWHNQHN�EH�NHOO�WDUWDQLXN�D�5,'�HOĘtUiVDLW��
���������� 7HUYH]pV�pV�J\iUWiV�

$�KLYDWNR]RWW�V]DEYiQ\RN�DONDOPD]iVD�������MDQXiU���MH�yWD�N|WHOH]Ę��$�NLYpWHOHN�D���������
pV�D���������EHNH]GpVEHQ�WDOiOKDWyN��

$�WtSXVMyYiKDJ\iVL�EL]RQ\tWYiQ\W�D]��������V]DNDV]QDN�pV�D���������EHNH]GpVQHN�PHJIHOHOĘHQ�
NHOO� NLiOOtWDQL�� $� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\� NLDGiViQiO� HJ\�� D� N|YHWNH]Ę� WiEOi]DW� ����
RV]ORSD�V]HULQW�DONDOPD]DQGy�V]DEYiQ\W�NHOO�NLYiODV]WDQL��+D�W|EE�V]DEYiQ\�LV�DONDOPD]KDWy��
DNNRU�FVDN�D]�HJ\LNHW�NHOO�NLYiODV]WDQL��

$]� ���� RV]ORSEDQ� YDQ� PHJDGYD� D� ���� IHMH]HW� D]RQ� EHNH]GpVH�� LOO�� SRQWMD�� DPHO\QHN� D�
V]DEYiQ\�PHJIHOHO��

$]� ���� RV]ORSEDQ� YDQ� PHJDGYD� D]� D� OHJNpVĘEEL� LGĘSRQW�� DPHGGLJ� D� PHJOpYĘ� WtSXV�
MyYiKDJ\iVRNDW�D]�������������SRQW�V]HULQW�YLVV]D�NHOO�YRQQL��KD� LWW�QLQFV� LGĘSRQW�PHJDGYD��
DNNRU�D�WtSXVMyYiKDJ\iV�D]�HUHGHWL�OHMiUWiLJ�pUYpQ\HV��

$� V]DEYiQ\RNDW� D]� ������ V]DNDV]QDN� PHJIHOHOĘHQ� NHOO� DONDOPD]QL�� $� V]DEYiQ\RNDW� WHOMHV�
HJpV]�NEHQ�NHOO�DONDOPD]QL��NLYpYH��KD�D�N|YHWNH]Ę�WiEOi]DWEDQ�PiVNpQW�YDQ�PHJDGYD��

$]�HJ\HV�V]DEYiQ\RN�DONDOPD]iVL�WHU�OHWH�D]��DPL�D�V]DEYiQ\�KDWiO\UyO�V]yOy�FLNNpEHQ�PHJ�
YDQ�KDWiUR]YD��NLYpYH�KD�D�N|YHWNH]Ę�WiEOi]DWEDQ�PiVNpQW�YDQ�PHJiOODStWYD��

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� .|YHWHOPpQ\��
DPLQHN�D�
V]DEYiQ\�
PHJIHOHO�

ÒM�WtSXV�
MyYiKDJ\iVUD��LOO��
WtSXVMyYiKDJ\iV�
PHJ~MtWiViUD�
DONDOPD]KDWy�

0HJOpYĘ�WtSXV�
MyYiKDJ\iV�

YLVV]DYRQiViQDN�
OHJNpVĘEEL�
LGĘSRQWMD�

���� ���� ���� ���� ����
$�WDUWiQ\RN�WHUYH]pVpUH�pV�J\iUWiViUD��
(1��������������
$&������

9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pP�Q\RPiVWDUWy�WDUWiO\RN��
7HUYH]pV�pV�J\iUWiV�

�������� ������MDQ�����pV�
������M~Q������
N|]|WW�

�

(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pP�Q\RPiVWDUWy�WDUWiO\RN��
7HUYH]pV�pV�J\iUWiV�

��������pV�
��������

������M~O�����pV�
������GHF������
N|]|WW�

�

�
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+LYDWNR]iV� $�GRNXPHQWXP�FtPH� .|YHWHOPpQ\��
DPLQHN�D�
V]DEYiQ\�
PHJIHOHO�

ÒM�WtSXV�
MyYiKDJ\iVUD��LOO��
WtSXVMyYiKDJ\iV�
PHJ~MtWiViUD�
DONDOPD]KDWy�

0HJOpYĘ�WtSXV�
MyYiKDJ\iV�

YLVV]DYRQiViQDN�
OHJNpVĘEEL�
LGĘSRQWMD�

���� ���� ���� ���� ����
(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��

)pP�Q\RPiVWDUWy�WDUWiO\RN��
7HUYH]pV�pV�J\iUWiV�

��������pV�
��������

������MDQ����pV�
������GHF������
N|]|WW�

�

(1��������������
$��������D�%�PHO�
OpNOHW�NLYpWHOpYHO��

9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pP�Q\RPiVWDUWy�WDUWiO\RN��
7HUYH]pV�pV�J\iUWiV�

��������pV�
��������

������MDQ����pV�
������GHF������
N|]|WW�

�

(1��������������
$&������

9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pP�Q\RPiVWDUWy�WDUWiO\RN��
7HUYH]pV�pV�J\iUWiV�
0HJMHJ\]pV��$�WDUWiQ\N|SHQ\HN�
DQ\DJiW�D]�(1�������V]DEYiQ\�
V]HULQW�NLDGRWW�OHJDOiEE�����WtSXV~�
EL]RQ\ODWWDO�NHOO�LJD]ROQL��

��������pV�
��������

WRYiEEL�
LQWp]NHGpVLJ�

�

(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
$�IpP�V]iOOtWyWDUWiO\RN�YL]VJiODWD��
HOOHQĘ]pVH�pV�PHJMHO|OpVH�

�������� ������MDQ����WĘO�
N|WHOH]Ę�

�

(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pPWDUWiO\RN�OHJIHOMHEE�����EDU�
�]HPL�Q\RPiVUD��.LDODNtWiV�pV�
NRQVWUXNFLy�

�������� ������MDQ�����pV�
������GHF������
N|]|WW�

�

(1��������������
$&������

9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pPWDUWiO\RN�OHJIHOMHEE�����EDU�
�]HPL�Q\RPiVUD��.LDODNtWiV�pV�
NRQVWUXNFLy�

�������� ������MDQ����pV�
������GHF������
N|]|WW�

�

(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)pPWDUWiO\RN�OHJIHOMHEE�����EDU�
�]HPL�Q\RPiVUD��.LDODNtWiV�pV�
NRQVWUXNFLy�
0HJMHJ\]pV��$]�27,)�KRQODSMiQ�
OpYĘ�~WPXWDWiV�V]LQWpQ�HUUH�
YRQDWNR]LN��
�KWWS���RWLI�RUJ�HQ�"SDJHBLG ������

�������� ������MDQ����pV�
������GHF������
N|]|WW�

�

(1��������������
$�������

7DUWiO\RN�YHV]pO\HV�DQ\DJRN�
V]iOOtWiViUD��*UDYLWiFLyV��UtWpVĦ�
IpPWDUWiO\RN��.LDODNtWiV�pV�
NRQVWUXNFLy�

�������� WRYiEEL�
LQWp]NHGpVLJ�

�

6]HUHOYpQ\HNUH�
(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��

)RO\pNRQ\�YHJ\V]HUHN�V]iOOtWy�
WDUWiO\DLQDN�V]HUHOYpQ\HL��
7HUPpN�UtWĘ�pV�OHYHJĘ�EH|POĘ�
V]HOHSHN�

���������� ������MDQ����pV�
������GHF������
N|]|WW�

�

(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)RO\pNRQ\�YHJ\V]HUHN�V]iOOtWyWDU�
WiO\DLQDN�V]HUHOYpQ\HL��7HUPpN�
�UtWĘ�pV�OHYHJĘ�EH|POĘ�V]HOHSHN�
0HJMHJ\]pV�� (]� D� V]DEYiQ\� D� JUD�
YLWiFLyV� �UtWpVĦ� WDUWiQ\RNKR]� LV�
KDV]QiOKDWy��

�����������
����������pV�
����������

WRYiEEL�
LQWp]NHGpVLJ�

�

� � � �
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+LYDWNR]iV� $�GRNXPHQWXP�FtPH� .|YHWHOPpQ\��
DPLQHN�D�
V]DEYiQ\�
PHJIHOHO�

ÒM�WtSXV�
MyYiKDJ\iVUD��LOO��
WtSXVMyYiKDJ\iV�
PHJ~MtWiViUD�
DONDOPD]KDWy�

0HJOpYĘ�WtSXV�
MyYiKDJ\iV�

YLVV]DYRQiViQDN�
OHJNpVĘEEL�
LGĘSRQWMD�

���� ���� ���� ���� ����
(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��

)RO\pNRQ\�YHJ\V]HUHN�
V]iOOtWyWDUWiO\DLQDN�V]HUHOYpQ\HL��
/iEV]HOHSHN�

���������� ������MDQ����pV�
������GHF������
N|]|WW�

�

(1������������ 9HV]pO\HV�DQ\DJRN�V]iOOtWyWDUWiO\DL��
)RO\pNRQ\�YHJ\V]HUHN�
V]iOOtWyWDUWiO\DLQDN�V]HUHOYpQ\HL��
/iEV]HOHSHN�

�����������
����������pV�
����������

WRYiEEL�
LQWp]NHGpVLJ�

�

� 0HJMHJ\]pV�� (]� D� V]DEYiQ\� D� JUD�
YLWiFLyV� �UtWpVĦ� WDUWiQ\RNKR]� LV�
KDV]QiOKDWy��

� � �

(1�,62�
�����������

*i]SDODFNRN��*|PSFVDSRN��(OĘtUiV�
pV�YL]VJiODW�

����������pV�
����������

������MDQ����WĘO�
N|WHOH]Ę�

�

���������� 7tSXVYL]VJiODW��HOOHQĘU]pV�pV�YL]VJiODW�

+LYDWNR]RWW�V]DEYiQ\�DONDOPD]iVD�N|WHOH]Ę��

$� WDUWiQ\� WtSXVYL]VJiODWKR]�� HOOHQĘU]pVpKH]� pV� YL]VJiODWKR]� HJ\�� D� N|YHWNH]Ę� WiEOi]DW� ����
RV]ORSD�V]HULQW�DONDOPD]DQGy�V]DEYiQ\W�NHOO�NLYiODV]WDQL��

$�����RV]ORSEDQ�YDQ�PHJDGYD�D�����IHMH]HW�D]RQ�EHNH]GpVH�LOO��SRQWMD�DPHO\QHN�D�V]DEYiQ\�
PHJIHOHO��

$�V]DEYiQ\RNDW�D]�������V]DNDV]QDN�PHJIHOHOĘHQ�NHOO�DONDOPD]QL��

$]�HJ\HV�V]DEYiQ\RN�DONDOPD]iVL�WHU�OHWH�D]��DPL�D�V]DEYiQ\�KDWiO\UyO�V]yOy�FLNNpEHQ�PHJ�
YDQ�KDWiUR]YD��NLYpYH�KD�D�N|YHWNH]Ę�WiEOi]DWEDQ�PiVNpQW�YDQ�PHJiOODStWYD��

�
+LYDWNR]iV� $�GRNXPHQWXP�FtPH� .|YHWHOPpQ\��

DPLQHN�D�
V]DEYiQ\�
PHJIHOHO�

$ONDOPD]KDWy�

���� ���� ���� ����
(1������������ 6]iOOtWyWDUWiO\RN�YHV]pO\HV�

DQ\DJRN�V]iOOtWiViUD���
$�IpP�V]iOOtWyWDUWiO\RN�YL]VJiODWD��
HOOHQĘU]pVH�pV�PHJMHO|OpVH�

������������
���������
��������

WRYiEEL�LQWp]NHGpVLJ�

�������� $�QHP�D�KLYDWNR]RWW�V]DEYiQ\�V]HULQW� WHUYH]HWW��J\iUWRWW�pV�YL]VJiOW� WDUWiQ\RNUD�YRQDWNR]y�
N|YHWHOPpQ\HN�
$]� LOOHWpNHV� KDWyViJ� HOLVPHUKHW� RO\DQ�� D]RQRV� EL]WRQViJL� V]LQWHW� HUHGPpQ\H]Ę� PĦV]DNL�
V]DEiO\]DWRW�� DPHO\� FpOMD� D� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� N|YHWpVH�� YDJ\� DPHO\� RO\DQ�
V]DNWHU�OHWUH� YRQDWNR]LN�� DPHO\UH� D� �������� EHNH]GpVEHQ� QHP� V]HUHSHO� V]DEYiQ\�� LOO�� RO\DQ�
UpV]WHU�OHWHW� pULQW�� DPHOO\HO� D� �������� EHNH]GpVEHQ� V]HUHSOĘ� V]DEYiQ\� QHP� IRJODONR]LN�� $�
������ V]DNDV]� PLQLPiOLV� N|YHWHOPpQ\HLQHN� D]RQEDQ� H]HNQHN� D� WDUWiQ\RNQDN� LV� PHJ� NHOO�
IHOHOQL�N��

$PLQW��YDODPHO\�D���������EHNH]GpVEHQ�~MRQQDQ�PHJKLYDWNR]RWW�V]DEYiQ\W�DONDOPD]QL�OHKHW��
D]� LOOHWpNHV� KDWyViJQDN� YLVV]D� NHOO� YRQQLD� D� YRQDWNR]y� PĦV]DNL� V]DEiO\]DW� HOLVPHUpVpW��
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ÈWPHQHWL�LGĘV]DN�DGKDWy��DPHO\�OHJNpVĘEE�D]�5,'�N|YHWNH]Ę�NLDGiViQDN�KDWiO\ED�OpSpVpLJ�
WDUWKDW��

$]� HOLVPHUW� V]DEiO\]DWRN� MHJ\]pNpW� D]� LOOHWpNHV� KDWyViJQDN� PHJ� NHOO� N�OGHQLH� D]� 27,)�
7LWNiUViJiQDN�� pV� YiOWR]iV� HVHWpQ� JRQGRVNRGQLD� NHOO� D� MHJ\]pN� IULVVtWpVpUĘO�� $� MHJ\]pNQHN�
WDUWDOPD]QLD� NHOO� V]DEiO\]DW�RN�� FtPpW�� GiWXPiW�� WiUJ\iW� pV� HOpUKHWĘVpJpQHN� UpV]OHWHLW�� $�
7LWNiUViJ�H]W�D]�LQIRUPiFLyW�D�KRQODSMiQ�Q\LOYiQRVViJUD�KR]]D��

$]� LOOHWpNHV�KDWyViJ�D]�27,)�7LWNiUViJ�pUWHVtWpVH�QpON�O� LV� HQJHGpO\H]KHWL� RO\DQ� V]DEYiQ\�
KDV]QiODWiW��DPHO\HW�PiU�HOIRJDGWDN��KRJ\�D�5,'�YDODPHO\�NpVĘEEL�NLDGiVD�KLYDWNR]]RQ�Ui��

$�YL]VJiODWRNUD�pV�D�MHO|OpVHNUH�D���������EHNH]GpVEHQ�KLYDWNR]RWW��PHJIHOHOĘ�V]DEYiQ\RN�LV�
DONDOPD]KDWyN��

������ $���RV]WiO\UD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�

�������� $�WDUWiQ\RN�J\iUWiVD�
���������� $�VĦUtWHWW��D�FVHSSIRO\yVtWRWW��LOO��D]�ROGRWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RNDW�DFpOEyO�NHOO�

NpV]tWHQL��+HJHV]WpV�QpON�OL� WDUWiQ\�HVHWpQ�D������������SRQWEDQ�HOĘtUWDNWyO�HOWpUĘHQ�����RV�
OHJNLVHEE�V]DNDGiVL�Q\~OiV�pV�D]�DQ\DJWyO�I�JJĘ��D�N|YHWNH]ĘNEHQ�PHJDGRWW�pUWpNKDWiURNNDO�
HJ\HQOĘ�YDJ\�H]HNQpO�NLVHEE�V�IHV]�OWVpJ�HOIRJDGKDWy��

D�� KD�KĘNH]HOpV�XWiQ�D�PLQLPiOLVDQ�V]DYDWROW� MHOOHP]ĘN�5H�5P� DUiQ\D������QiO�QDJ\REE��
GH�QHP�KDODGMD�PHJ�D������|W��

� V�d������5H��
E�� KD�KĘNH]HOpV�XWiQ�D�PLQLPiOLVDQ�V]DYDWROW�MHOOHP]ĘN�5H�5P�DUiQ\D�QDJ\REE��PLQW�������

� �V�d�����5P��
���������� $� KHJHV]WHWW� WDUWiQ\RN� J\iUWiVL� DQ\DJiUD� pV� J\iUWiViUD� D� ������ V]DNDV]� HOĘtUiVDLW� NHOO�

DONDOPD]QL���
���������� $� NHWWĘV� IDO~� WDUWiQ\RNQiO� D� �����������

SRQWWyO� HOWpUĘHQ� D� EHOVĘ� WDUWiQ\IDO� IDOYDV�
WDJViJD� OHKHW� �� PP�� KD� 5P�  � ���� 1�PP��
OHJNLVHEE� V]DNtWyV]LOiUGViJ~� pV� $�  � ����
V]DNDGiVL� Q\~OiV~�� KLGHJHQ� K~]RWW� DFpOEyO�
NpV]�OW��

��IHQQWDUWYD���

� 0iV�DQ\DJ�KDV]QiODWD�HVHWpQ�D]�HJ\HQpUWpNĦ�
IDOYDVWDJViJRW�NHOO�EHWDUWDQL��DPLW�5P��� �����
1�PP��pV�$�� �����pUWpN�DONDOPD]iViYDO��D�
����������� SRQWKR]� IĦ]|WW� ���OiEMHJ\]HW� V]H�
ULQW�NHOO�NLV]iPtWDQL��

����

� (EEHQ� D]� HVHWEHQ� D� N�OVĘ� IDOYDVWDJViJQDN�
��PP�QHN� NHOO� OHQQLH�� V]HUNH]HWL� DFpOUD�
YRQDWNR]WDWYD�� 0iV� DQ\DJ� KDV]QiODWDNRU� D]�
HJ\HQpUWpNĦ� IDOYDVWDJViJRW� EH� NHOO� WDUWDQL��
DPLW� D� ����������� SRQWEDQ� WDOiOKDWy� NpSOHW�
V]HULQW�NHOO�NLV]iPtWDQL��

�

$�EDWWpULiV�NRFVLN�pV�D�0(*�NRQWpQHUHN�J\iUWiVD�
���������� $� EDWWpULiV� NRFVL� YDJ\� 0(*�NRQWpQHU� HOHPHLW� NpSH]Ę� SDODFNRNDW�� QDJ\SDODFNRNDW��

Ji]KRUGyNDW�pV�SDODFNN|WHJHNHW�D�����IHMH]HW�V]HULQW�NHOO�J\iUWDQL��
0HJMHJ\]pV�� ��� $]RNUD� D� SDODFNN|WHJHNUH�� DPHO\HN� QHP� EDWWpULiV� NRFVL� YDJ\� 0(*�NRQ�

WpQHU�HOHPHL��D�����IHMH]HW�N|YHWHOPpQ\HL�YRQDWNR]QDN��
� ��� $�EDWWpULiV�NRFVL�YDJ\�0(*�NRQWpQHU�HOHPHLW�NpSH]Ę�WDUWiQ\RNDW�D���������



�����

pV�D���������EHNH]GpV�V]HULQW�NHOO�J\iUWDQL��
� ��� $�OHV]HUHOKHWĘ�WDUWiQ\RN����QHP�WHNLQWKHWĘN�EDWWpULiV�NRFVL�YDJ\�0(*�NRQ�

WpQHU�HOHPHLQHN��
���������
� �

$� EDWWpULiV� NRFVLN� HOHPHLQHN� pV� U|J]tWp�
V�NQHN�

$�0(*�NRQWpQHUHN�NHUHWpQHN�� HOHPHLQHN�pV�
U|J]tWpV�NQHN���

DONDOPDVQDN�NHOO� OHQQL�N�D�PHJHQJHGHWW� OHJQDJ\REE� UDNRPiQ\�PHOOHWW� D�����������SRQWEDQ�
PHJKDWiUR]RWW�HUĘN�IHOYpWHOpUH��%iUPHO\LN�HUĘ�KDWiViUD�D�IHV]�OWVpJ�D]�HOHP�pV�U|J]tWpVpQHN�
OHJLQNiEE� LJpQ\EHYHWW� UpV]pQ� QHP� OHKHW� QDJ\REE� D� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW� V�
pUWpNQpO� SDODFNRN�� QDJ\SDODFNRN�� Ji]KRUGyN� pV� SDODFNN|WHJHN� HVHWpQ�� LOOHWYH� D� �����������
SRQWEDQ�PHJKDWiUR]RWW�V�pUWpNQpO�WDUWiQ\RN�HVHWpEHQ���

�
� (J\pE�HOĘtUiVRN�D�WDUWiO\NRFVLN�pV�D�EDWWpULiV�

NRFVLN�J\iUWiViUD�
�

���������� $� WDUWiO\NRFVLNDW� pV� D� EDWWpULiV� NRFVLNDW�
OHJDOiEE� ���N-� HQHUJLD� HOQ\HOĘ� NpSHVVpJĦ�
�WN|]ĘNNHO� NHOO� HOOiWQL�� (]� D]� HOĘtUiV� QHP�
YRQDWNR]LN� D]RNUD� D� WDUWiO\NRFVLNUD� pV�
EDWWpULiV� NRFVLNUD�� DPHO\HN� D� ������ V]DNDV]�
7(���N�O|QOHJHV�HOĘtUiVD�PHJKDWiUR]iViQDN�
PHJIHOHOĘ�HQHUJLD�HOQ\HOĘ�HOHPHNNHO�YDQQDN�
HOOiWYD��

�IHQQWDUWYD��

�������� 6]HUHOYpQ\HN�
���������� $� WDUWiQ\RN� NLIRO\yFV|YHLQHN� YDNNDULPiYDO� YDJ\� D]]DO� HJ\HQpUWpNĦ� PHJEt]KDWyViJ~�

V]HUNH]HWWHO� HO]iUKDWyNQDN� NHOO� OHQQL�N�� $� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD�
KDV]QiOW�WDUWiQ\RNQiO�H]HNHW�D�YDNNDULPiNDW�YDJ\�D]�D]]DO�HJ\HQpUWpNĦ�V]HUNH]HWHNHW�HO�OHKHW�
OiWQL�OHJIHOMHEE�����PP�iWPpUĘMĦ�Q\RPiVFV|NNHQWĘ�IXUDWRNNDO��

���������� $�FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RNDW�D�����������pV�D�����������SRQWEDQ�
HOĘtUW� Q\tOiVRNRQ� NtY�O� HO� OHKHW� OiWQL� IRO\DGpNV]LQW�PXWDWy�� KĘPpUĘ� YDJ\� Q\RPiVPpUĘ�
EHKHO\H]pVpUH�DONDOPDV�Q\tOiVRNNDO��YDODPLQW�OpJWHOHQtWĘQ\tOiVVDO��KD�D]��]HPHOWHWpVKH]��LOO��
D�EL]WRQViJ�pUGHNpEHQ�V]�NVpJHVHN��

���������� $�J\~OpNRQ\�YDJ\�PpUJH]Ę�FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW�
� � ��P��QpO�QDJ\REE�EHIRJDGyNpSHVVpJĦ��

WDUWiQ\RN�PLQGHQ�W|OWĘ��pV��UtWĘQ\tOiVD�EHOVĘ�]iUyV]HOHSpQHN�D]RQQDO�]iUyGyQDN�NHOO�OHQQLH��
DPHO\� D� WDUWiQ\� YpOHWOHQ� HOPR]GXOiVD� YDJ\� WĦ]� HVHWpQ� |QPĦN|GĘHQ� OH]iU�� $� EHOVĘ� ]iUy�
V]HOHSHNQHN�WiYROUyO�LV�PĦN|GWHWKHWĘQHN�NHOO�OHQQLH��

� $� V]HUNH]HW�� DPHO\� D� EHOVĘ� ]iUyV]HUNH]HWHW�
Q\LWYD�WDUWMD��SO��VtQKRURJ��QHP�NpSH]L�D�NRFVL�
WDUWR]pNiW��

�

���������� $�J\~OpNRQ\�pV�YDJ\�PpUJH]Ę�FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RN�PLQGHQ�
����PP�QpO�QDJ\REE�QpYOHJHV�iWPpUĘMĦ�Q\tOiViW�±�NLYpYH�D�EL]WRQViJL�V]HOHSHN�Q\tOiVDLW�pV�D�
]iUW�OpJWHOHQtWĘ�Q\tOiVRNDW�±�IHO�NHOO�V]HUHOQL�EHOVĘ�]iUyV]HUNH]HWWHO��

���������� $������������D�����������pV�D�����������SRQW�HOĘtUiVDLWyO�HOWpUĘHQ�D�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�
Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RNQiO�D�EHOVĘ�]iUyV]HUNH]HW�KHO\HWW�N�OVĘ�]iUyV]HUNH]HW�LV�
DONDOPD]KDWy��KD�H]�D�N�OVĘ�V]HUNH]HW�OHJDOiEE�D�WDUWiQ\�IDOiYDO�HJ\HQpUWpNĦ�YpGHOPHW�Q\~MW�
D�N�OVĘ�VpU�OpVHNNHO�V]HPEHQ��

�

�����������������������������������������������������������
���� $�ÄOHV]HUHOKHWĘ�WDUWiQ\´�PHJKDWiUR]iViUD�OiVG�D]�������V]DNDV]W��
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���������� +D� KĘPpUĘN� YDQQDN�� H]HN� QHP� Q\~OKDWQDN� EH� N|]YHWOHQ�O� D� Ji]ED� YDJ\� D� IRO\DGpNED� D�
WDUWiQ\�IDOiQ�NHUHV]W�O��

���������� $�WDUWiQ\�IHOVĘ�UpV]pQ�OHYĘ�W|OWĘ��pV��UtWĘQ\tOiVRNDW�D�����������SRQWEDQ�HOĘtUWDNRQ�NtY�O�IHO�
NHOO� V]HUHOQL� HJ\� PiVRGLN�� N�OVĘ� ]iUyV]HUNH]HWWHO� LV�� (QQHN� YDNNDULPiYDO� YDJ\� PiV��
HJ\HQpUWpNĦ�EL]WRQViJRW�DGy�V]HUNH]HWWHO�]iUKDWyQDN�NHOO�OHQQLH��

���������� $� EL]WRQViJL� V]HOHSHNQHN� PHJ� NHOO� IHOHOQL�N� D� N|YHWNH]Ę� ���������� ±� ����������� SRQW�
N|YHWHOPpQ\HLQHN��

���������� $� VĦUtWHWW�� D� FVHSSIRO\yVtWRWW�� LOO�� D]� ROGRWW�
Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� HO�
OHKHW�OiWQL�EL]WRQViJL�V]HOHSHNNHO��

$�J\~OpNRQ\�FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWi�
ViUD�KDV]QiOW� WDUWiQ\RNDW�HO�NHOO� OiWQL�EL]WRQ�
ViJL�V]HOHSHNNHO��$�VĦUtWHWW��D�QHP�J\~OpNRQ\�
FVHSSIRO\yVtWRWW�� LOO�� D]�ROGRWW�Ji]RN�V]iOOtWi�
ViUD�KDV]QiOW�WDUWiQ\RNDW�HO�OHKHW�OiWQL�EL]WRQ�
ViJL�V]HOHSHNNHO�

$� IHOV]HUHOW� EL]WRQViJL� V]HOHSHNQHN� D� ������������ ±� ������������ SRQW� N|YHWHOPpQ\HLQHN� NHOO�
PHJIHOHOQL�N��

������������ $�EL]WRQViJL�V]HOHSHNQHN�|QPĦN|GĘHQ�NHOO�Q\tOQLXN��OHI~MQLXN��D�WDUWiQ\�SUyEDQ\RPiViQDN�
���«����V]HUHVpQpO�� (]HNHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� HOOHQiOOMDQDN� D� GLQDPLNXV�
LJpQ\EHYpWHOHNQHN��EHOHpUWYH�D�IRO\DGpN�KXOOiP]iViW�LV��6~O\WHUKHOpVĦ��HOOHQV~O\RV��V]HOHSHN�
DONDOPD]iVD� WLORV�� $� EL]WRQViJL� V]HOHSHN� V]�NVpJHV� WHOMHVtWPpQ\pW� D� ������������ SRQWEDQ�
WDOiOKDWy�NpSOHWWHO�NHOO�PHJKDWiUR]QL�pV�D�EL]WRQViJL�V]HOHSQHN� OHJDOiEE�D���������EHNH]GpV�
N|YHWHOPpQ\HLQHN�NHOO�PHJIHOHOQLH��

$� EL]WRQViJL� V]HOHSHNHW� ~J\� NHOO� NLDODNtWDQL� YDJ\� YpGHOHPPHO� HOOiWQL�� KRJ\� PHJDND�
GiO\R]]iN�D�Yt]�YDJ\�HJ\pE�LGHJHQ�DQ\DJ�EHMXWiViW��DPL�DNDGiO\R]KDWMD�KHO\HV�PĦN|GpV�NHW��
$�YpGHOHP�QHP�EHIRO\iVROKDWMD�KiWUiQ\RVDQ�D�V]HOHS�PĦN|GpVpW��

������������ +D� D� WDUWiQ\RQ�� DPHO\HW� OpJPHQWHVHQ� NHOO� ]iUQL�� EL]WRQViJL� V]HOHS� YDQ�� D� V]HOHS� HOp�
KDVDGyWiUFViW�NHOO�V]HUHOQL�pV�D�N|YHWNH]Ę�IHOWpWHOHNHW�NHOO�EHWDUWDQL��
D�� D� OHJNLVHEE� Q\LWyQ\RPiVQDN� ���&�RQ�� D� WĦUpVHNHW� EHOHpUYH�� OHJDOiEE� D� SUyEDQ\RPiV�

����V]HUHVpQHN�NHOO�OHQQLH��
E�� D� OHJQDJ\REE� Q\LWyQ\RPiVQDN� ���&�RQ�� D� WĦUpVHNHW� EHOHpUWYH�� D� SUyEDQ\RPiV� ����

V]HUHVpQHN�NHOO�OHQQLH��pV�
F�� D� KDVDGyWiUFVD� QHP� FV|NNHQWKHWL� D� V]�NVpJHV� OHI~YiVL� WHOMHVtWPpQ\W�� LOO�� D� EL]WRQViJL�

V]HOHS�PHJIHOHOĘ�PĦN|GpVpW��
$� KDVDGyWiUFVD� pV� D� EL]WRQViJL� V]HOHS� N|]WL� WpUEH� Q\RPiVPpUĘW� YDJ\� PiV�� DONDOPDV�
MHO]ĘUHQGV]HUW� NHOO� FVDWODNR]WDWQL�� DPL� OHKHWĘYp� WHV]L�� KRJ\� pV]OHOMpN� D� KDVDGyWiUFVD�
UHSHGpVpW��NLO\XNDGiViW�YDJ\�V]LYiUJiViW��

������������ $� EL]WRQViJL� V]HOHSHW� N|]YHWOHQ�O� D� N|SHQ\KH]� YDJ\� N|]YHWOHQ�O� D� KDVDGyWiUFVD� NLPHQHWL�
Q\tOiViKR]�NHOO�FVDWODNR]WDWQL��

������������ 0LQGHQ� EL]WRQViJL� V]HOHS� EHPHQHWHW� D� N|SHQ\� WHWHMpQ� ~J\� NHOO� HOKHO\H]QL�� KRJ\� D� WDUWiQ\�
NHUHV]WLUiQ\~� N|]pSYRQDOiKR]� NpSHVW� D� OHKHWĘ� OHJN|]HOHEE� OHJ\HQ�� $]� |VV]HV� EL]WRQViJL�
V]HOHS� EHPHQHWL� Q\tOiVD�� D� PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� IHOWpWHOHN� PHOOHWW�� D� WDUWiQ\�
J|]WHUpKH]�NHOO�KRJ\�FVDWODNR]]RQ��pV�D�V]HUHOYpQ\W�~J\�NHOO�HOKHO\H]QL��KRJ\�D�NLiUDPOy�Ji]�
DNDGiO\WDODQXO�WiYR]KDVVRQ��*\~OpNRQ\��FVHSSIRO\yVtWRWW�Ji]RN�HVHWpEHQ�D�NLV]DEDGXOy�Ji]W�
D�WDUWiQ\WyO�HO�NHOO�WHUHOQL�RO\�PyGRQ��KRJ\�D]�QH�FVDSRGKDVVRQ�D�WDUWiQ\QDN��$�Ji]�iUDPOiViW�
HOWHUHOĘ�YpGĘV]HUNH]HWHN�HQJHGpO\H]HWWHN��KD�QHP�FV|NNHQWLN�D�EL]WRQViJL�V]HOHS�V]�NVpJHV�
WHOMHVtWPpQ\pW��

������������ ,QWp]NHGpVHNHW�NHOO�WHQQL�DQQDN�pUGHNpEHQ��KRJ\�PHJYpGMpN�D�EL]WRQViJL�V]HOHSHW�DWWyO��KRJ\�
D� WDUWiQ\� IHOERUXOiVD� YDJ\� D� IHOHWWH� OpYĘ� DNDGiO\RNQDN� YDOy� �WN|]pVH� N|YHWNH]WpEHQ�
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PHJVpU�OM|Q�� $PHQQ\LUH� OHKHWVpJHV�� D� EL]WRQViJL� V]HOHS� QHP� HPHONHGKHW� D� EXUNRODW�
N|UYRQDOiQ�NtY�OUH��

������������ %L]WRQViJL�V]HOHS�MHO|OpV�
�������������� $� ������������ ±� ������������ SRQWRN� V]HULQW� D� EL]WRQViJL� V]HOHSSHO� IHOV]HUHOW� WDUWiQ\W� D�

��������������±���������������SRQWRNEDQ�PHJKDWiUR]RWW�MHO|OpVVHO�NHOO�HOOiWQL��
�������������� $������������� ±� ������������ SRQWRN� V]HULQW� D� EL]WRQViJL� V]HOHSSHO� IHO� QHP� V]HUHOW� WDUWiQ\RQ�

QHP�W�QWHWKHWĘ�IHO�D���������������±���������������SRQWRNEDQ�PHJKDWiUR]RWW�MHO|OpV��
�������������� $�MHO|OpV�IHKpU��QpJ\]HW�DODN~��OHJDOiEE�����PP�î�����PP�QDJ\ViJ~��$�EHOVĘ�IHNHWH�V]tQĦ�

YRQDO�D�MHO|OpV�V]pOpYHO�SiUKX]DPRV��WiYROViJD�D�MHO|OpV�V]pOpWĘO�KR]]iYHWĘOHJ������PP��$]�
Ä69´�IHOLUDWQDN�OHJDOiEE�����PP�PDJDV�pV�OHJDOiEE����PP�YRQDOYDVWDJViJ~�IHNHWH�EHWĦNEĘO�
NHOO�iOOQLD��

�
�������������� �IHQQWDUWYD�� $� OHJIHOMHEE� ����� OLWHU� EHIRJDGyNpSHVVpJĦ�

WDQNNRQWpQHUHQ� D� MHO|OpV� PpUHWH� ����PP�î�
����� PP�LJ� FV|NNHQWKHWĘ�� $� EHOVĘ� IHNHWH�
V]tQĦ� YRQDO� D� MHO|OpV� V]pOpYHO� SiUKX]DPRV��
WiYROViJD� D� MHO|OpV� V]pOpWĘO� KR]]iYHWĘOHJ� ��
PP�� $]� Ä69´� IHOLUDWQDN� OHJDOiEE� ��� PP�
PDJDV� pV� OHJDOiEE� �� PP� YRQDOYDVWDJViJ~�
IHNHWH�EHW�NEĘO�NHOO�iOOQLD��

� �

�������������� $�MHO|OpVW�D]�LGĘMiUiV�YLV]RQWDJViJDLQDN�HOOHQiOOy�pV�D�MHO|OpV�WDUWyVViJiW�EL]WRVtWy�DQ\DJEyO�
NHOO�NpV]tWHQL��$�MHO|OpV����SHUFLJ� WDUWy�pJpV�HVHWpQ�VHP�YiOKDW�OH�D� WDUWyMiUyO��$�MHO|OpVQHN�
U|J]tWYH�NHOO�PDUDGQLD�EiUPLO\HQ�KHO\]HWEHQ�YDQ�LV�D�WDUWiQ\��
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�������������� $]� � Ä69´� IHOLUDWQDN� NLW|U|OKHWHWOHQQHN� NHOO� OHQQLH�� pV� ���SHUFLJ� WDUWy� pJpV� XWiQ� LV� ROYDV�
KDWyQDN�NHOO�PDUDGQLD��

�������������� $� MHO|OpVW� D� WDUWiO\NRFVLN� PLQGNpW� ROGDOiUD�
NHOO�HOKHO\H]QL��

$�MHO|OpVW�D�WDQNNRQWpQHUHN�PLQGNpW�ROGDOiUD�
pV� PLQGNpW� YpJpUH� NHOO� HOKHO\H]QL�� $� OHJ�
IHOMHEE� �����OLWHU� EHIRJDGyNpSHVVpJĦ� WDQN�
NRQWpQHUHN� HVHWpQ� D� MHO|OpVW� YDJ\� D� WDQN�
NRQWpQHU� PLQGNpW� ROGDOiUD� YDJ\� PLQGNpW�
YpJpUH�NHOO�HOKHO\H]QL��

����������� +D�D�WDUWiQ\W�WHQJHUL�V]iOOtWiVUD�V]iQMiN��D�����������SRQW�N|YHWHOPpQ\HL�QHP�DNDGiO\R]KDWMiN�
D]�,0'*�.yGH[QHN�PHJIHOHOĘ�EL]WRQViJL�V]HOHSHN�IHOV]HUHOpVpW��

����������� $� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� OHJDOiEE� NpW��
HJ\PiVWyO� I�JJHWOHQ� EL]WRQViJL� V]HOHSSHO� NHOO� HOOiWQL�� DPHO\HN� D� WDUWiQ\RQ� IHOW�QWHWHWW�
OHJQDJ\REE��]HPL�Q\RPiVRQ�NpSHVHN�NLQ\tOQL��$�EL]WRQViJL�V]HOHSHN�N|]�O�NHWWĘW�~J\�NHOO�
PpUHWH]QL�� KRJ\� HJ\HQNpQW� NpSHVHN� OHJ\HQHN� D� QRUPiOLV� �]HPHOpV� VRUiQ� D� SiUROJiVVDO�
OpWUHM|YĘ�Ji]RNDW�NLHQJHGQL�D�WDUWiQ\EyO�RO\�PyGRQ��KRJ\�D�Q\RPiV�QH�HPHONHGMHQ�����QiO�
QDJ\REE�PpUWpNEHQ�D�WDUWiQ\RQ�PHJMHO|OW��]HPL�Q\RPiV�I|Op��
$� EL]WRQViJL� V]HOHSHN� N|]�O� D]� HJ\LN� RO\DQ� KDVDGyWiUFViYDO� KHO\HWWHVtWKHWĘ�� DPHO\� D�
SUyEDQ\RPiVQiO�iWV]DNDG��
.HWWĘV� IDO~� WDUWiQ\QiO� D� YiNXXP� PHJV]ĦQpVH�� YDJ\� HJ\V]HUHV� IDO~� WDUWiQ\QiO� D� V]LJHWHOpV�
����iQDN� W|QNUHPHQHWHOH� HVHWpQ� D� Q\RPiVFV|NNHQWĘ� V]HUNH]HWHN� NRPELQiFLyMiQDN� RO\DQ�
NL|POpVL�NHUHV]WPHWV]HWHW�NHOO�V]DEDGGi�WHQQL��KRJ\�D�WDUWiQ\EDQ�D�Q\RPiV�QH�OpSKHVVH�W~O�D�
SUyEDQ\RPiVW�� $� ���������� SRQW� HOĘtUiVDLW� D� YiNXXPV]LJHWHOpVĦ� WDUWiQ\RNUD� QHP� NHOO�
DONDOPD]QL��

����������� $� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RN� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHLW� ~J\� NHOO� NLDODNtWDQL�� KRJ\�PpJ� D� OHJNLVHEE��]HPL� KĘPpUVpNOHWHQ� LV� KLEiWODQXO�
PĦN|GMHQHN��$]�H�KĘPpUVpNOHWHQ�YDOy�KLEiWODQ�PĦN|GpVW�D]�HJ\HV�V]HUNH]HWHN�YL]VJiODWiYDO�
YDJ\�J\iUWiVL�WtSXV�YL]VJiODWWDO�NHOO�PHJiOODStWDQL�pV�LJD]ROQL��

�
�����������

�
$�OHV]HUHOKHWĘ�WDUWiQ\RNUD����D�N|YHWNH]Ę�HOĘ�
tUiVRN�pUYpQ\HVHN�

�
�IHQQWDUWYD���

� D�� KD� D]� HOHPHN� J|UGtWKHWĘN�� D� V]HOH�
SHNHW�YpGĘNXSDNNDO�NHOO�HOOiWQL��

�

� E�� D]�HOHPHNHW�D�NRFVL�DOYi]iQ�~J\�NHOO�
U|J]tWHQL�� KRJ\� QH� PR]GXOKDVVDQDN�
HO��

�

+ĘV]LJHWHOpV�
����������� +D� D� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\� KĘV]LJHWHOW�� DNNRU� HQQHN� D�

V]LJHWHOpVQHN�
±� YDJ\� QDSVXJiU]iV� HOOHQL� IpQ\YpGĘ� WHWĘEĘO� NHOO� iOOQLD�� DPHO\� D� WDUWiQ\� IHO�OHWpQHN�

OHJDOiEE�D�IHOVĘ�KDUPDGiW��GH�OHJIHOMHEE�D�IHOVĘ�IHOpW�WDNDUMD��pV�DWWyO�OHJDOiEE���FP�HV�
OpJUpWHJ�YiODV]WMD�HO��

±� YDJ\�V]LJHWHOĘDQ\DJEyO�NpV]�OW��HOHJHQGĘ�YDVWDJViJ~�WHOMHV�EXUNRODWEyO�NHOO�iOOQLD���
����������� $� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNDW� KĘV]LJHWHOpVVHO� NHOO�

HOOiWQL��DPLW�WHOMHV��IRO\WRQRV��EXUNRODWWDO�NHOO�YpGHQL��+D�D�WDUWiQ\�pV�D�EXUNRODW�N|]|WW�OpJ�
�UHV�WpU�YDQ��YiNXXPV]LJHWHOpV���D�YpGĘEXUNRODWRW�~J\�NHOO�PpUHWH]QL��KRJ\�DODNYiOWR]iV�QpO�
N�O�OHJDOiEE�����N3D����EDU��N�OVĘ�Q\RPiVW��W~OQ\RPiVW��YLVHOMHQ�HO��$�ÄWHUYH]pVL�Q\RPiV´�
������V]DNDV]EDQ�DGRWW�PHJKDWiUR]iViWyO�HOWpUĘHQ�D�PpUHWH]pV�VRUiQ�D�N�OVĘ�pV�D�EHOVĘ�HUĘVtWĘ�
HOHPHN�ILJ\HOHPEH�YHKHWĘN��+D�D�EXUNRODW�Ji]]iUy��N�O|Q�V]HUNH]HWWHO�PHJ�NHOO�DNDGiO\R]QL��
KRJ\�D�V]LJHWHOĘUpWHJEHQ�D�WDUWiQ\�YDJ\�D�V]HUHOYpQ\HN�W|PtWHWOHQVpJH�HVHWpQ�YHV]pO\HV�Q\R�
PiV� OpSMHQ�IHO��(]HQ�D�V]HUNH]HWHQ�NHUHV]W�O�D�QHGYHVVpJ�QHP�V]LYiURJKDW�EH�D�KĘV]LJHWHOĘ�
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UpWHJEH��$�V]LJHWHOĘ�UHQGV]HU�KDWpNRQ\ViJiQDN�WtSXVYL]VJiODWiW�OiVG�D������������SRQWEDQ��

����������� $]�DWPRV]IHULNXV�Q\RPiVRQ�±���� �&�DODWWL� IRUUiVSRQW~�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD�
KDV]QiOW�WDUWiQ\RNRQ�VHP�D�KĘV]LJHWHOpVKH]��VHP�D�WDQNNRQWpQHU�U|J]tWpVpKH]��VHP�D�WDUWiQ\�
IHOHUĘVtWĘ�HOHPHNKH]�QHP�V]DEDG�J\~OpNRQ\�DQ\DJRW�IHOKDV]QiOQL��

$� YiNXXPV]LJHWHOW� WDUWiQ\RNQiO� ±� D]� LOOHWpNHV� KDWyViJ� EHOHHJ\H]pVpYHO� ±� D� EXUNRODW� pV� D�
WDUWiQ\IDO�N|]|WWL�IHOHUĘVtWĘ�HOHPHN�WDUWDOPD]KDWQDN�PĦDQ\DJRW��

����������� $�����������SRQW�N|YHWHOPpQ\HLWĘO�HOWpUĘHQ�D�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�
KDV]QiOW�WDUWiQ\RNDW�QHP�NHOO�YL]VJiOyQ\tOiVVDO�HOOiWQL��

6]HUHOYpQ\HN�EDWWpULiV�NRFVLNKR]�pV�0(*�NRQWpQHUHNKH]�
����������� $]��]HPL�pV� V]HUNH]HWL� V]HUHOYpQ\HNHW�~J\�NHOO�NLDODNtWDQL�YDJ\�HOUHQGH]QL��KRJ\�QRUPiOLV�

V]iOOtWiVL� pV� NH]HOpVL� N|U�OPpQ\HN� N|]|WW� QH� VpU�OKHVVHQHN� ~J\� PHJ�� KRJ\� D� Q\RPiVWDUWy�
WDUWiO\� WDUWDOPD� D� V]DEDGED� MXVVRQ�� $PHQQ\LEHQ� D� EDWWpULiV� NRFVL�� LOO�� D� 0(*�NRQWpQHU�
NHUHWYi]D�pV�D]�HOHPHN�N|]|WWL�NDSFVRODW�OHKHWĘYp�WHV]L�D�V]HUNH]HWL�UpV]HJ\VpJHN�HJ\PiVKR]�
NpSHVWL� HOPR]GXOiViW�� D� V]HUHOYpQ\HNHW� ~J\� NHOO� U|J]tWHQL�� KRJ\� D]� LO\HQ� HOPR]GXOiV� D�
UpV]HJ\VpJHN� VpU�OpVpQHN� YHV]pO\H� QpON�O� OHKHWĘYp� YiOMRQ�� $� ]iUyV]HOHSHNKH]� YH]HWĘ�
J\ĦMWĘFVĘ� YH]HWpNQHN� HOHJHQGĘHQ� KDMOpNRQ\QDN� NHOO� OHQQLH�� KRJ\� QH� N|YHWNH]KHVVHQ� EH� D�
V]HOHS��LOO��D�FVĘYH]HWpN�Q\tUyGiVD��LOO��D�Q\RPiVWDUWy�WDUWiO\�WDUWDOPD�QH�V]DEDGXOKDVVRQ�NL��$�
W|OWĘ�� pV� �UtWĘV]HUNH]HWHNHW� �EHOHpUWYH� D� NDULPiNDW� pV� D� PHQHWHV� GXJyNDW� LV��� YDODPLQW� D]�
HVHWOHJHV�YpGĘNXSDNRNDW�D�QHP�V]iQGpNRV�NLQ\LWiV�HOOHQ�EL]WRVtWDQL�NHOO��

����������� $� VpU�OpVEĘO� DGyGy� HOIRO\iV� HONHU�OpVH� pUGHNpEHQ� D� J\ĦMWĘFVĘ� UHQGV]HUW�� D]� �UtWĘ�
V]HUHOYpQ\HNHW� �FVĘFVRQNRNDW�� ]iUyV]HUNH]HWHNHW�� pV� D� ]iUyV]HOHSHNHW� ~J\� NHOO� NLDODNtWDQL��
KRJ\�D�N�OVĘ�HUĘKDWiVUD�W|UWpQĘ�OHV]DNDGiV�HOOHQ��YpGYH�OHJ\HQHN��YDJ\�D]�LO\HQ�HUĘKDWiVQDN�
HOOHQ�WXGMDQDN�iOOQL��

����������� $�J\ĦMWĘFVĘ� UHQGV]HUW� ���� �&«���� �&�KĘPpUVpNOHW� WDUWRPiQ\EDQ� W|UWpQĘ��]HPHOpVUH� NHOO�
WHUYH]QL��
$� J\ĦMWĘFVĘ� UHQGV]HUW� ~J\� NHOO� WHUYH]QL�� J\iUWDQL� pV� IHOV]HUHOQL�� KRJ\� QH� M|MM|Q� OpWUH�
VpU�OpVYHV]pO\�D�KĘWiJXOiV�pV�|VV]HK~]yGiV��D�PHFKDQLNDL��WpVHN�pV�UH]JpVHN�N|YHWNH]WpEHQ��
0LQGHQ� FVĘYH]HWpNHW� PHJIHOHOĘ� IpPHV� DQ\DJEyO� NHOO� NpV]tWHQL�� $KRO� FVDN� OHKHWVpJHV�
KHJHV]WHWW�FVĘN|WpVHNHW�NHOO�DONDOPD]QL��

$�Up]FV|YHN�FVDWODNR]iVDLW�NHPpQ\IRUUDV]WiVVDO�NHOO�NpV]tWHQL�YDJ\�D]]DO�D]RQRV�V]LOiUGViJ~��
IpPHV� FVĘN|WpVW� NHOO� DONDOPD]QL��$� IRUUDV]WyIpP� �NHPpQ\IRUUDV]�� ROYDGiVSRQWMD� QHP� OHKHW�
�����&�QiO� DODFVRQ\DEE�� $� N|WpVHN� QHP� FV|NNHQWKHWLN� D� FVĘYH]HWpN� V]LOiUGViJiW�� PLQW� D]�
FVDYDUPHQHWHV�N|WpVHNQpO�HOĘIRUGXOKDW��

����������� $]�81������ROGRWW�DFHWLOpQ�NLYpWHOpYHO�D�J\ĦMWĘFVĘ�UHQGV]HU�OHJQDJ\REE�PHJHQJHGHWW�V�IH�
V]�OWVpJH� D� WDUWiQ\� SUyEDQ\RPiViQiO� QHP�KDODGKDWMD�PHJ� D]� DQ\DJUD� V]DYDWROW� IRO\iVKDWiU�
����iW��

$� J\ĦMWĘFVĘ� UHQGV]HU� V]�NVpJHV� IDOYDVWDJViJiW� D]�81� ����� ROGRWW� DFHWLOpQ� HVHWpEHQ� MyYi�
KDJ\RWW�PĦV]DNL�V]DEiO\]DW�DODSMiQ�NHOO�NLV]iPtWDQL��
0HJMHJ\]pV�� $�IRO\iVKDWiUUD�OiVG�D������������SRQWRW��

����������� $������������ D����������� pV� D� ���������� SRQW� N|YHWHOPpQ\HLWĘO� HOWpUĘHQ�D� EDWWpULiV� NRFVL�� LOO��
0(*�NRQWpQHU� HOHPHLW� NpSH]Ę� SDODFNRNQiO�� QDJ\SDODFNRNQiO�� Ji]KRUGyNQiO� pV� SDODFN�
N|WHJHNQpO�D]�HOĘtUW�]iUyV]HUNH]HW�D�J\ĦMWĘFVĘ�UHQGV]HUHQ�EHO�O�LV�HOKHO\H]KHWĘ��

����������� +D� D]� HJ\LN� HOHPHQ� EL]WRQViJL� V]HOHS� YDQ�� pV� D]� HOHPHN� N|]|WW� ]iUyV]HUNH]HWHN� YDQQDN��
DNNRU�PLQGHQ�HJ\HV�HOHPHW�HO�NHOO�OiWQL�LO\HQ�EL]WRQViJL�V]HOHSSHO��

����������� $�W|OWpVUH�pV��UtWpVUH�KDV]QiOW�EHUHQGH]pVHN�J\ĦMWĘFVĘUH�U|J]tWKHWĘN��

�



�����

����������� $�PpUJH]Ę�Ji]RN�V]iOOtWiViUD�V]ROJiOy�PLQGHQ�HOHPQHN��EHOHpUWYH�D�SDODFNN|WHJHN�PLQGHQ�
HJ\HV�SDODFNMiW��]iUyV]HOHSSHO�HOYiODV]WKDWyQDN�NHOO�OHQQLH���

����������� $� PpUJH]Ę� Ji]RN� V]iOOtWiViUD� V]ROJiOy� EDWWpULiV� NRFVLNRQ� pV� 0(*�NRQWpQHUHNHQ� QHP�
OHKHWQHN�EL]WRQViJL�V]HOHSHN��NLYpYH��KD�D�EL]WRQViJL�V]HOHS�HOĘWW�KDVDGyWiUFVD�YDQ��(]�XWyEEL�
HVHWEHQ�D�KDVDGyWiUFVD� pV�D�EL]WRQViJL� V]HOHS� HOUHQGH]pVpQHN�PHJ�NHOO� IHOHOQLH�D]� LOOHWpNHV�
KDWyViJ�N|YHWHOPpQ\HLQHN��

����������� +D� D� EDWWpULiV� NRFVLW�� LOO�� 0(*�NRQWpQHUW� WHQJHUL� V]iOOtWiVUD� V]iQMiN�� D� ����������� SRQW�
N|YHWHOPpQ\HL� QHP� DNDGiO\R]KDWMiN� D]� ,0'*� .yGH[QHN� PHJIHOHOĘ� EL]WRQViJL� V]HOHS�
IHOV]HUHOpVpW��

����������� $]RNDW� D� WDUWiO\RNDW�� DPHO\HN� J\~OpNRQ\� Ji]RN� V]iOOtWiViUD� KDV]QiOW� EDWWpULiV� NRFVL�� LOO��
0(*�NRQWpQHU� HOHPHL�� OHJIHOMHEE� ����� OLWHU� ĦUWDUWDOP~� FVRSRUWRNNi� NHOO� HJ\HVtWHQL��
DPHO\HNQHN�]iUyV]HOHSSHO�HOYiODV]WKDWyQDN�NHOO�OHQQL�N��

+D�D�J\~OpNRQ\�Ji]RN�V]iOOtWiViUD�KDV]QiOW�EDWWpULiV�NRFVL�� LOO��0(*�NRQWpQHU�H� IHMH]HWQHN�
PHJIHOHOĘ�WDUWiQ\RNEyO�iOO��PLQGHQ�HOHPQHN�]iUyV]HOHSSHO�HOYiODV]WKDWyQDN�NHOO�OHQQLH��

�������� 7tSXVYL]VJiODW�pV�WtSXVMyYiKDJ\iV�
1LQFV�N�O|QOHJHV�HOĘtUiV��

�������� 9L]VJiODWRN�
���������� 0LQGHQ�KHJHV]WHWW�WDUWiQ\�DQ\DJiW��NLYpYH�D]RNDW�D�SDODFNRNDW��QDJ\SDODFNRNDW��Ji]KRUGyNDW�

pV� D� SDODFNN|WHJHN� SDODFNMDLW�� DPHO\HN� EDWWpULiV� NRFVL�� LOO��0(*�NRQWpQHU� HOHPHL�� D� ������
V]DNDV]EDQ�HOĘtUW�PyGV]HUUHO�NHOO�PHJYL]VJiOQL��

���������� $�SUyEDQ\RPiVUD�YRQDWNR]y�DODSN|YHWHOPpQ\HNHW�D�����������±�����������SRQW� WDUWDOPD]]D��
pV� D� OHJNLVHEE� SUyEDQ\RPiVRN� D� ���������� SRQWEDQ� D� Ji]RN� pV� Ji]NHYHUpNHN� WiEOi]DWiEDQ�
WDOiOKDWyN��

���������� $]� HOVĘ� IRO\DGpNQ\RPiV�SUyEiW� D� KĘV]LJHWHOpV� IHOKHO\H]pVH� HOĘWW� NHOO� YpJUHKDMWDQL�� +D� D�
WDUWiQ\W�� V]HUHOYpQ\HLW�� D� FVĘYH]HWpNHW� pV� D]� HJ\pE� V]HUHOYpQ\HNHW� N�O|Q�N�O|Q� YL]VJiOWiN��
DNNRU�D�WDUWiQ\W�|VV]HV]HUHOpV�XWiQ�NHOO�D�W|P|UVpJL�SUyEiQDN�DOiYHWQL��

���������� $� W|PHJUH� W|OW|WW� VĦUtWHWW� Ji]RN�� YDODPLQW� D� FVHSSIRO\yVtWRWW� Ji]RN� pV� D]� ROGRWW� Ji]RN�
V]iOOtWiViUD� KDV]QiOW� PLQGHQ� HJ\HV� WDUWiQ\� ĦUWDUWDOPiW� D� YL]VJiOy� V]HUYH]HW� IHO�J\HOHWH�
PHOOHWW�D�Yt]W|OWHW�W|PHJpQHN�YDJ\�WpUIRJDWiQDN�PpUpVpYHO�NHOO�PHJiOODStWDQL��D]�ĦUWDUWDORP�
PHJKDWiUR]iV�PpUpVL�KLEiMD�OHJIHOMHEE����OHKHW��$�WDUWiQ\�PpUHWHL�DODSMiQ�V]iPtWiVVDO�YDOy�
PHJiOODStWiV� WLORV��$��������� EHNH]GpV�3���� pV�3���� FVRPDJROiVL� XWDVtWiViEDQ�� YDODPLQW� D�
���������� pV� D� ���������� SRQWEDQ� IRJODOWDNQDN�PHJIHOHOĘ�� OHJQDJ\REE�PHJHQJHGHWW� W|OWpVW� D�
YL]VJiOy�V]HUYH]HWQHN�NHOO�PHJiOODStWDQL��

���������� $� KHJHV]WpVL� YDUUDWRNDW� D� ����������� SRQWEDQ� D� O�  � ���� WpQ\H]ĘK|]� WDUWR]y� HOĘtUiVRNQDN�
PHJIHOHOĘHQ�NHOO�YL]VJiOQL��

���������� $�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RNQiO��
D�� D�����������SRQW�N|YHWHOPpQ\HLWĘO�HOWpUĘHQ�D]�LGĘV]DNRV�YL]VJiODWRW�OHJNpVĘEE���pYYHO�

D]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW�XWiQ�pV�D]W�N|YHWĘHQ� OHJNpVĘEE����pYHQNpQW�NHOO�
YpJUHKDMWDQL��

E�� D�����������SRQW�N|YHWHOPpQ\HLWĘO�HOWpUĘHQ�PLQGHQ�LGĘV]DNRV�YL]VJiODW�XWiQ�OHJNpVĘEE�
��pYYHO�N|]EHQVĘ�YL]VJiODWRW�NHOO�YpJUHKDMWDQL��

���������� 9iNXXPV]LJHWHOpVVHO�HOOiWRWW�WDUWiQ\RNQiO�D�EHOVĘ�iOODSRW�HOOHQĘU]pVpW�pV�D�IRO\DGpNQ\RPiV��
SUyEiW�D�YL]VJiOy�V]HUYH]HW�EHOHHJ\H]pVpYHO�W|P|UVpJL�SUyEiYDO�pV�D�YiNXXP�PpUpVpYHO�OHKHW�
KHO\HWWHVtWHQL��

���������� +D� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RNRQ� D]� LGĘV]DNRV�
YL]VJiODW� VRUiQ� Q\tOiVRNDW� YiJQDN�� D� KDV]QiODWEDYpWHO� HOĘWW� D� WDUWiQ\� KDV]QiOKDWyViJiW�



�����

�OpJPHQWHV� ]iUiViW�� EL]WRVtWy� YLVV]DKHJHV]WpV� PyGMiW� D� YL]VJiOy� V]HUYH]HWQHN� NHOO�
HQJHGpO\H]QL��

���������� $�Ji]RN�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RN�W|P|UVpJL�SUyEiMiW�OHJDOiEE�D�N|YHWNH]Ę�Q\RPiVVDO�
NHOO�YpJH]QL��
±� D�VĦUtWHWW��D�FVHSSIRO\yVtWRWW��LOO��D]�ROGRWW�Ji]RNQiO�D�SUyEDQ\RPiV�����D��
±� D�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RNQiO�D�OHJQDJ\REE��]HPL�Q\RPiV�����D��

0pO\KĦW|WW�FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\RN�PHJWDUWiVL�LGHMH��
����������� $� UHIHUHQFLD� PHJWDUWiVL� LGĘW� D� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]W� V]iOOtWy� WDUWiQ\RNUD� D�

N|YHWNH]ĘN�DODSMiQ�NHOO�NLV]iPtWDQL��

D�� D�V]LJHWHOĘ�UHQGV]HU������������SRQW�V]HULQW�PHJKDWiUR]RWW�KDWpNRQ\ViJD���
E�� D�Q\RPiVKDWiUROy�HV]N|]�|N��OHJNLVHEE�Q\LWyQ\RPiVD��
F�� D�NH]GHWL�W|OWpVL�N|U�OPpQ\HN��
G�� ���&�IHOWpWHOH]HWW�N|UQ\H]HWL�KĘPpUVpNOHW��
H�� D�V]iOOtWDQGy�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�IL]LNDL�WXODMGRQViJDL��

����������� $�V]LJHWHOĘ� UHQGV]HU�KDWpNRQ\ViJiW� �ZDWWEDQ�PHJDGRWW�KĘIHOYpWHO��D� WDUWiQ\� WtSXVYL]VJiODWD�
VRUiQ�NHOO�PHJKDWiUR]QL��(QQHN�D�YL]VJiODWQDN�D�N|YHWNH]ĘN�HJ\LNpEĘO�NHOO�iOOQLD��

D�� iOODQGy� Q\RPiVRQ� �SO�� DWPRV]IHULNXV� Q\RPiVRQ�� YpJ]HWW� SUyED�� DPHO\� VRUiQ� D�
PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]�YHV]WHVpJpW�PpULN�PHJKDWiUR]RWW�LGĘ�DODWW��YDJ\�

E�� ]iUW� UHQGV]HUĦ� SUyED�� DPHO\QHN� VRUiQ� D� WDUWiQ\EDQ� D� Q\RPiV� Q|YHNHGpVpW� PpULN�
PHJKDWiUR]RWW�LGĘ�DODWW��

$]�iOODQGy�Q\RPiVRQ�YpJ]HWW�SUyEiQiO�D]�DWPRV]IHULNXV�Q\RPiV�YiOWR]iVDLW�ILJ\HOHPEH�NHOO�
YHQQL��0LQGNpW�SUyEiQiO�NRUUHNFLyW�NHOO�YpJH]QL�D�N|UQ\H]HWL�KĘPpUVpNOHWQHN�D�IHOWpWHOH]HWW�
����&�RV�UHIHUHQFLD�N|UQ\H]HWL�KĘPpUVpNOHWWĘO�YDOy�HOWpUpVH�PLDWW��
0HJMHJ\]pV�� $]�,62������������Ä0pO\KĦWĘ�WDUWiO\RN�±�$�PpO\KĦWĘ�V]LJHWHOpV�KDWpNRQ\�

ViJD´� F�� V]DEYiQ\� WDUWDOPD]]D� D� PpO\KĦWĘ� WDUWiO\� V]LJHWHOpVH� KDWpNRQ\Vi�
JiQDN� PHJKDWiUR]iVL� PyGV]HUHLW� pV� D� PHJWDUWiVL� LGĘ� V]iPtWiViQDN�
PyGV]HUpW��

%DWWpULiV�NRFVLN�pV�0(*�NRQWpQHUHN�YL]VJiODWD�
����������� $�EDWWpULiV�NRFVLN�pV�0(*�NRQWpQHUHN�HOHPHLW�pV�V]HUHOYpQ\HLW�HJ\�WW�YDJ\�N�O|Q�N�O|Q�D]�

HOVĘ��]HPEH�KHO\H]pV�HOĘWW�YL]VJiODWQDN�NHOO�DOiYHWQL���]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODW���(]W�
N|YHWĘHQ� D]� RO\DQ� EDWWpULiV� NRFVLNDW� �� LOO�� 0(*�NRQWpQHUHNHW�� DPHO\HN� HOHPHL� WDUWiO\RN��
OHJNpVĘEE� |WpYHQNpQW� NHOO� YL]VJiODWQDN� DOiYHWQL�� $]� RO\DQ� EDWWpULiV� NRFVLNDW�� LOO�� 0(*�
NRQWpQHUHNHW�� DPHO\HN� HOHPHL� WDUWiQ\RN�� D� ���������� pV� ���������� SRQW� V]HULQW� NHOO�
YL]VJiODWQDN� DOiYHWQL�� )�JJHWOHQ�O� D]� XWROVy� LGĘV]DNRV� YL]VJiODW� LGĘSRQWMiWyO�� VRURQ� NtY�OL�
YL]VJiODWRW�NHOO�YpJH]QL��KD�D������������SRQW�V]HULQW�HUUH�V]�NVpJ�YDQ��

����������� $]��]HPEH�KHO\H]pV�HOĘWWL�YL]VJiODWQDN�PDJiEDQ�NHOO�IRJODOQLD��
±� DQQDN�HOOHQĘU]pVpW��KRJ\�D�WDUWiQ\�PHJIHOHO�H�D�MyYiKDJ\RWW�PLQWDSpOGiQ\QDN��
±� D�V]HUNH]HWL�MHOOHP]ĘN�HOOHQĘU]pVpW��
±� D�EHOVĘ�pV�D�N�OVĘ�iOODSRW�YL]VJiODWiW��
±� D� IRO\DGpNQ\RPiV�SUyEiW���� D� ����������� SRQWEDQ� HOĘtUW� WiEOiQ� IHOW�QWHWHWW� SUyED�

Q\RPiVVDO�YpJUHKDMWYD��
±� D�W|P|UVpJ�YL]VJiODWiW�D�OHJQDJ\REE��]HPL�Q\RPiVRQ��pV�

�����������������������������������������������������������
���� .�O|QOHJHV� HVHWHNEHQ�� KD� D]� LOOHWpNHV� KDWyViJ� KR]]iMiUXO�� D� IRO\DGpNQ\RPiV�SUyED� Ji]]DO�� YDJ\� KD� D� YL]VJiOy�

V]HUYH]HW�KR]]iMiUXO��D�Yt]HQ�NtY�O�PiV�IRO\DGpNNDO�LV�HOYpJH]KHWĘ��DPHQQ\LEHQ�H]�D]�HOMiUiV�QHP�YHV]pO\HV��



�����

±� D�V]HUHOYpQ\HN�PHJIHOHOĘ�PĦN|GpVpQHN�HOOHQĘU]pVpW��
+D� D� Q\RPiVSUyEiW� D]� HJ\HV� HOHPHNHQ� pV� V]HUHOYpQ\HLNHQ� N�O|Q�N�O|Q� YpJH]WpN�� D�
W|P|UVpJL�SUyEiW�|VV]HV]HUHOW�iOODSRWEDQ�NHOO�YpJUHKDMWDQL��

����������� $� SDODFNRNDW�� D� QDJ\SDODFNRNDW�� D� Ji]KRUGyNDW� pV� D� SDODFNN|WHJHNHW� DONRWy� SDODFNRNDW� D�
��������EHNH]GpV�3����pV�3����FVRPDJROiVL�XWDVtWiVD�V]HULQW�NHOO�YL]VJiOQL��

$�EDWWpULiV�NRFVL��LOO��0(*�NRQWpQHU�J\ĦMWĘFVĘ�UHQGV]HUH�SUyEDQ\RPiViQDN�XJ\DQDNNRUiQDN�
NHOO� OHQQLH�� PLQW� D� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU� HOHPHLQHN� D� SUyEDQ\RPiVD�� $�
J\ĦMWĘFVĘ� UHQGV]HU� IRO\DGpNQ\RPiV�SUyEiMD� Yt]]HO� YDJ\� D]� LOOHWpNHV� KDWyViJ�
KR]]iMiUXOiViYDO�PiV� IRO\DGpNNDO� YDJ\� Ji]]DO� LV� YpJH]KHWĘ�� (� N|YHWHOPpQ\WĘO� HOWpUĘHQ� D]�
81� ����� ROGRWW� DFHWLOpQ� V]iOOtWiViUD� KDV]QiOW� EDWWpULiV� NRFVL�� LOO��0(*�NRQWpQHU� J\ĦMWĘFVĘ�
UHQGV]HU�SUyEDQ\RPiViQDN�OHJDOiEE����03D�QDN������EDU�QDN��NHOO�OHQQLH��

����������� $]�LGĘV]DNRV�YL]VJiODWQDN�D�OHJQDJ\REE��]HPL�Q\RPiVVDO�YpJ]HWW� W|P|UVpJL�SUyEiEyO�pV�D�
V]HUNH]HW�� D]� HOHPHN� pV� D]� �]HPL� V]HUHOYpQ\HN� V]pWV]HUHOpV� QpON�OL� N�OVĘ� V]HPUHYpWHOH]p�
VpEĘO� NHOO� iOOQLD�� $]� HOHPHNHW� pV� D� FVĘYH]HWpNHW� D� �������� EHNH]GpV� 3���� FVRPDJROiVL�
XWDVtWiViEDQ�PHJKDWiUR]RWW� LGĘV]DNRQNpQW�D� ����������LOO��D��������� �EHNH]GpV�N|YHWHOPpQ\HL�
V]HULQW�NHOO�YL]VJiOQL��+D�D�Q\RPiVSUyEiW�D]�HJ\HV�HOHPHNHQ�pV�V]HUHOYpQ\HLNHQ�N�O|Q�N�O|Q�
YpJH]WpN��D�W|P|UVpJL�SUyEiW�|VV]HV]HUHOW�iOODSRWEDQ�NHOO�YpJUHKDMWDQL��

����������� 6RURQ� NtY�OL� YL]VJiODWRW� V]�NVpJHV� YpJH]QL�� KD� D� EDWWpULiV� NRFVL�� LOO��0(*�NRQWpQHU� VpU�OW��
UR]VGiV�� V]LYiURJ�� YDJ\� EiUPHO\� PiV� N|U�OPpQ\� D� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU�
VpUWHWOHQVpJpW�EHIRO\iVROKDWMD��$�VRURQ�NtY�OL�YL]VJiODWQDN��LOO��D]�HOHPHN�HVHWOHJ�V]�NVpJHV�
V]pWV]HUHOpVpQHN� PpUWpNpW� D]� KDWiUR]]D� PHJ�� KRJ\� D� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU�
PHQQ\LUH�VpU�OW�YDJ\�KLEiV��$�VRURQ�NtY�OL�YL]VJiODWQDN�D]RQEDQ�OHJDOiEE�D������������SRQW�
V]HULQWLHNUH�NHOO�NLWHUMHGQLH��

����������� $�YL]VJiODW�VRUiQ�EL]WRVtWDQL�NHOO��KRJ\��

D�� N�OVĘOHJ� HOOHQĘUL]]pN� D]� HOHPHNHW�� KRJ\� QLQFV� UDMWXN� UR]VGD�� NLSDWWRJ]iV�� NRSiV��
KRUSDGiV��WRU]XOiV��KHJHV]WpVL�KLED�YDJ\�EiUPL�PiV��SO��V]LYiUJiV���DPL�PLDWW�D�EDWWpULiV�
NRFVL��LOO��0(*�NRQWpQHU�V]iOOtWiVD�QHP�OHQQH�EL]WRQViJRV��

E�� HOOHQĘUL]]pN� D� FVĘYH]HWpNHW�� D� V]HOHSHNHW� pV� D� W|PtWpVHNHW�� KRJ\� QLQFV� UDMWXN� UR]VGD��
VpU�OpV�YDJ\�EiUPL�PiV��SO��V]LYiUJiV���DPL�PLDWW�D�EDWWpULiV�NRFVL��LOO��0(*�NRQWpQHU�
W|OWpVH���UtWpVH�YDJ\�V]iOOtWiVD�QHP�OHQQH�EL]WRQViJRV��

F�� D�FVĘNDULPD�FVDWODNR]iVRNQiO�pV�YDNNDULPiNQiO�D�KLiQ\]y�YDJ\� OD]D�FVDYDURNDW�YDJ\�
FVDYDUDQ\iNDW�SyWROMiN��LOO��PHJK~]]iN��

G�� PLQGHQ�EL]WRQViJL�V]HUNH]HW�pV�V]HOHS�PHQWHV�D�NRUUy]LyWyO��GHIRUPiFLyWyO�pV�PLQGHQ�
RO\DQ�VpU�OpVWĘO�YDJ\�PHJKLEiVRGiVWyO��DPL�PHJDNDGiO\R]KDWMD�QRUPiOLV�PĦN|GpVpW��$�
WiYPĦN|GWHWpVĦ� ]iUyV]HUNH]HWHNHW� pV� D]� |Q]iUy� V]HOHSHNHW� NL� NHOO� SUyEiOQL�� KRJ\�
PHJIHOHOĘHQ�PĦN|GQHN�H���

H�� D]� HOĘtUW� MHO|OpVHN� D� EDWWpULiV� NRFVLQ�� LOO�� D� 0(*�NRQWpQHUHQ� ROYDVKDWyDN�� pV� D�
YRQDWNR]y�N|YHWHOPpQ\HNQHN�PHJIHOHOQHN��pV�

I�� D� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU� Yi]�� pV� WDUWyV]HUNH]HWH�� LOO�� HPHOpVUH� V]ROJiOy�
EHUHQGH]pVHL�PHJIHOHOĘ�iOODSRWEDQ�YDQQDN��

����������� $������������±������������SRQW� V]HULQWL� YL]VJiODWRNDW�� HOOHQĘU]pVHNHW� pV�SUyEiNDW� D�YL]VJiOy�
V]HUYH]HWQHN� NHOO� YpJH]QLH�� pV� H� PĦYHOHWHN� HUHGPpQ\pUĘO� WDQ~VtWYiQ\W� NHOO� NLDGQLD�� PpJ�
DNNRU� LV�� KD� D� YL]VJiODW� QHJDWtY� HUHGPpQQ\HO� MiUW�� $� WDQ~VtWYiQ\EDQ� ±� D� ���������� SRQWWDO�
|VV]KDQJEDQ�±�KLYDWNR]QL�NHOO� D]RQ�DQ\DJRN� IHOVRUROiViUD�� DPHO\HN� V]iOOtWiViUD� D�EDWWpULiV�
NRFVLW��LOO��D�0(*�NRQWpQHUW�MyYiKDJ\WiN��

0LQGHQ� HJ\HV� PHJYL]VJiOW� WDUWiQ\�� EDWWpULiV� NRFVL�� LOO�� 0(*�NRQWpQHU� WDUWiQ\�YL]VJiODWL�
N|Q\YpKH]��JpSN|Q\YpKH]��FVDWROQL�NHOO�D�WDQ~VtWYiQ\�PiVRODWiW��OG��D�����������SRQWRW���



�����

�������� -HO|OpV�
���������� $�����������SRQWEDQ�HOĘtUW� IpPWiEOiQ�YDJ\�D� WDUWiQ\� IDOiQ� ±�KD� D� IDO� ~J\�YDQ�PHJHUĘVtWYH��

KRJ\�D�WDUWiQ\�V]LOiUGViJiW�QHP�FV|NNHQWL�±�D�N|YHWNH]Ę�NLHJpV]tWĘ�DGDWRNDW�NHOO�IHOW�QWHWQL�
EH�WpVVHO�YDJ\�PiV�KDVRQOy�PyGRQ��

���������� &VDN�HJ\IpOH�DQ\DJ�V]iOOtWiViUD�KDV]QiOW�WDUWiQ\RNRQ��
±� D�Ji]�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpW��H]HQNtY�O�D]�P�Q�Q��WpWHOHN�DOi�VRUROW�Ji]RNQiO�D�

PĦV]DNL�PHJQHYH]pV�����
(]W�D�MHO|OpVW�NL�NHOO�HJpV]tWHQL��
±� WpUIRJDWUD��Q\RPiVUD�� W|OW|WW��VĦUtWHWW�Ji]RN�V]iOOtWiViUD�KDV]QiOW� WDUWiQ\RN�HVHWpEHQ�D�

����&�RQ�D�WDUWiQ\UD�PHJHQJHGHWW�OHJQDJ\REE�W|OWpVL�Q\RPiVVDO��pV�
±� D� W|PHJUH� W|OW|WW�� VĦUtWHWW� Ji]RN�� YDODPLQW� D� FVHSSIRO\yVtWRWW�� D� PpO\KĦW|WW�� FVHSS�

IRO\yVtWRWW� pV� D]� ROGRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RN� HVHWpEHQ� D� OHJQDJ\REE�
PHJHQJHGHWW� W|OWpVL� W|PHJJHO� NJ�EDQ� pV� D� W|OWpVL� KĘPpUVpNOHWWHO�� KD� D]� ±����&� DODWW�
YDQ��

���������� 7|EEIpOH�DQ\DJ�V]iOOtWiViUD�KDV]QiOKDWy��W|EEFpO~��WDUWiQ\RNRQ��
±� D�WDUWiQ\UD�HQJHGpO\H]HWW�Ji]RN�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpW�pV�H]HQNtY�O�D]�P�Q�Q��

WpWHOHN�DOi�WDUWR]y�Ji]RN�HVHWpEHQ�D�PĦV]DNL�PHJQHYH]pVW�����
(]HQ�NtY�O�PLQGHQ�Ji]UD�PHJ�NHOO�DGQL�D�OHJQDJ\REE�PHJHQJHGHWW�W|OWpVL�W|PHJHW�NJ�EDQ��

���������� $�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]RN�V]iOOtWiViKR]�KDV]QiOW�WDUWiQ\RNRQ��
±� D�OHJQDJ\REE�HQJHGpO\H]HWW��]HPL�Q\RPiVW�����
±� D�UHIHUHQFLD�PHJWDUWiVL�LGĘW��QDSEDQ�YDJ\�yUiEDQ��PLQGHQ�HJ\HV�Ji]UD�����
±� D�KR]]i�WDUWR]y�NH]GHWL�Q\RPiVW��W~OQ\RPiVEDQ��EDU�EDQ�YDJ\�N3D�EDQ������

���������� $�KĘV]LJHWHOpVVHO�HOOiWRWW�WDUWiQ\RNRQ��
±� D�ÄKĘV]LJHWHOW´�YDJ\�ÄYiNXXPPDO�KĘV]LJHWHOW´�IHOLUDWRW��

���������� $�����������SRQWEDQ�HOĘtUW�DGDWRNRQ�NtY�O�D�N|YHWNH]ĘNHW�NHOO�IHOtUQL��
� D� WDUWiO\NRFVL� PLQGNpW� ROGDOiUD� �PDJiUD� D�

WDUWiQ\UD�YDJ\�HJ\�WiEOiUD���
PDJiUD�D�WDQNNRQWpQHUUH��PDJiUD�D�WDUWiQ\UD�
YDJ\�HJ\�WiEOiUD����

D�� ±� D�EL]RQ\tWYiQ\�V]HULQWL� �OiVG�D�����������SRQWRW�� WDUWiQ\NyGRW�D� WDUWiQ\� WpQ\OHJHV�
SUyEDQ\RPiViYDO��

±� D]�ÄHQJHGpO\H]HWW�OHJDODFVRQ\DEE�W|OWpVL�KĘPpUVpNOHW�«´�IHOLUDWRW��
E�� KD�D�WDUWiQ\W�FVDN�HJ\HWOHQ�DQ\DJ�V]iOOtWiViUD�KDV]QiOMiN��

±� D� Ji]� KHO\HV� V]iOOtWiVL� PHJQHYH]pVpW�� H]HQNtY�O� D]� P�Q�Q�� WpWHOHN� DOi� VRUROW�
Ji]RNQiO�D�PĦV]DNL�PHJQHYH]pVW������

�����������������������������������������������������������
���� $�ÄKHO\HV�V]iOOtWiVL�PHJQHYH]pV´��LOO��±�DGRWW�HVHWEHQ�±�D]�ÄP�Q�Q��WpWHO�KHO\HV�V]iOOtWiVL�PHJQHYH]pVH�D�PĦV]DNL�

QpYYHO�NLHJpV]tWYH´�KHO\HWW�D�N|YHWNH]Ę�PHJQHYH]pVHN�LV�HQJHGpO\H]HWWHN��
±� D]�81������KĦWĘJi]��P�Q�Q��HVHWpEHQ��)��NHYHUpN��)��NHYHUpN��)��NHYHUpN��
±� D]�81������PHWLO�DFHWLOpQ�pV�SURSDGLpQ�NHYHUpN��VWDELOL]iOW�HVHWpQ��3��NHYHUpN��3��NHYHUpN��
±� D]�81������V]pQKLGURJpQ�Ji]�NHYHUpN��FVHSSIRO\yVtWRWW��P�Q�Q��HVHWpQ��$�NHYHUpN��$���NHYHUpN��$���NHYHUpN��

$��NHYHUpN��$��NHYHUpN��%��NHYHUpN��%��NHYHUpN��%�NHYHUpN��&�NHYHUpN��$���������EHNH]GpVEHQ�D��)�
RV]WiO\R]iVL�NyG�DODWW�D]�81������DQ\DJKR]�IĦ]|WW����PHJMHJ\]pVEHQ�IHOVRUROW�NHUHVNHGHOPL�QHYHN�FVDN�
NLHJpV]tWpVNpSSHQ�KDV]QiOKDWyN��

±� D]�81������EXWDGLpQHN��VWDELOL]iOW�HVHWpQ������EXWDGLpQ��VWDELOL]iOW������EXWDGLpQ��VWDELOL]iOW��
±� D]�81������EXWpQ�HVHWpQ����EXWpQ��FLV]���EXWpQ��WUDQV]���EXWpQ��EXWpQ�NHYHUpNHN��

���� $�PpUWpNHJ\VpJHW�D�V]iP�XWiQ�IHO�NHOO�W�QWHWQL��



�����

� � ±� D�W|PHJUH�W|OW|WW��VĦUtWHWW�Ji]RN�HVHWpEHQ��
YDODPLQW� D� FVHSSIRO\yVtWRWW� Ji]RN�� D�
PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� pV� D]�
ROGRWW� Ji]RN� HVHWpEHQ� D� OHJQDJ\REE�
PHJHQJHGHWW�W|OWpVL�W|PHJHW�NJ�EDQ���

F�� KD�D�WDUWiQ\�W|EEFpO~��
±� D� WDUWiQ\UD� HQJHGpO\H]HWW� Ji]RN� KHO\HV� V]iOOtWiVL� PHJQHYH]pVpW� pV� H]HQNtY�O� D]�

P�Q�Q��WpWHOHN�DOi�WDUWR]y�Ji]RN�HVHWpEHQ�D�PĦV]DNL�PHJQHYH]pVW������
� � ±� H]HQ�NtY�O�PLQGHQ�Ji]UD�PHJ�NHOO�DGQL�D�

OHJQDJ\REE�PHJHQJHGHWW� W|OWpVL� W|PHJHW�
NJ�EDQ���

G�� KD�D�WDUWiQ\�KĘV]LJHWHOW��
±� D� ÄKĘV]LJHWHOW´� YDJ\� ÄYiNXXPPDO� KĘV]LJHWHOW´� IHOLUDWRW� D� Q\LOYiQWDUWiVED� YHYĘ�

RUV]iJ�HJ\LN�KLYDWDORV�Q\HOYpQ��YDODPLQW��KD�H]�D�Q\HOY�QHP�D]�DQJRO��D�IUDQFLD��D�
QpPHW� YDJ\� D]� RODV]�� DNNRU� H]HQ� Q\HOYHN� HJ\LNpQ�� NLYpYH�� KD� D� IXYDUR]iVEDQ�
pULQWHWW�RUV]iJRN�N|]|WWL�PHJiOODSRGiVRN�PiVW�tUQDN�HOĘ���

�
���������� $�����������SRQW�V]HULQWL�WHUKHOpVL�KDWiURNDW� ��IHQQWDUWYD���
� ±� �D�W|PHJUH�W|OW|WW��VĦUtWHWW�Ji]RNQiO� ����
� ±� �D�FVHSSIRO\yVtWRWW��LOO��D�PpO\KĦW|WW�FVHSS�

IRO\yVtWRWW�Ji]RNQiO��pV�
����

� ±� �D]�ROGRWW�Ji]RNQiO� ����
� D� V]iOOtWRWW� DQ\DJUD� YRQDWNR]yDQ� D� WDUWiQ\�

PHJHQJHGHWW� OHJQDJ\REE� W|OWpVL� W|PHJpQHN�
ILJ\HOHPEHYpWHOpYHO� NHOO� PHJKDWiUR]QL��
7|EEFpO~� WDUWiQ\� HVHWpQ�� pV� DPHQ\LEHQ�
IRUJDWKDWy� WiEOiW� KDV]QiOQDN�� XJ\DQD]RQ� D�
IRUJDWKDWy�WiEOiQ�D�WHUKHOpVL�KDWiURQ�NtY�O�D]�
pSSHQ� V]iOOtWRWW� Ji]� KHO\HV� V]iOOtWiVL� PHJ�
QHYH]pVpW� LV� IHO� NHOO� W�QWHWQL�� +D� LO\HQ�
WiEOiNDW� KDV]QiOQDN�� DNNRU� D]RNDW� ~J\� NHOO�
NLDODNtWDQL�� LOO�� U|J]tWKHWĘQHN� NHOO� OHQQLH��
KRJ\�D�V]iOOtWiV�N|]EHQ�QH�IRUGXOMRQ�iW�pV�QH�
OD]XOMRQ� PHJ� �N�O|Q|VHQ� �WN|]pV� YDJ\�
YpOHWOHQ�IRO\WiQ���

���

���������� $� ����������� SRQW� V]HULQWL� OHV]HUHOKHWĘ�
WDUWiQ\RNDW� KRUGR]y� NRFVLN� NRFVLWiEOiLQ� D�
����������pV�D�����������SRQW�V]HULQWL�DGDWRNDW�
QHP�NHOO�IHOW�QWHWQL��

��IHQQWDUWYD���

���������� �IHQQWDUWYD��

$�EDWWpULiV�NRFVLN�pV�0(*�NRQWpQHUHN�MHO|OpVH�
����������� (OOHQĘU]pV� FpOMiEyO� N|QQ\HQ� HOpUKHWĘ� KHO\UH� PLQGHQ� EDWWpULiV� NRFVLUD� pV�0(*�NRQWpQHUUH�

QHP�NRUURGiOyGy�IpPWiEOiW�NHOO� WDUWyVDQ�U|J]tWHQL��$�WiEOiQ�EH�WpVVHO�YDJ\�EiUPLO\HQ�PiV��
KDVRQOy�PyGRQ�OHJDOiEE�D�N|YHWNH]Ę�DGDWRNDW�NHOO�IHOW�QWHWQL��
±� D�MyYiKDJ\iV�V]iPD��
±� D�J\iUWy�PHJQHYH]pVH�YDJ\�MHOH��
±� D�J\iUWiVL�VRUR]DW�V]iPD��
±� D�J\iUWiV�pYH��
±� D�SUyEDQ\RPiV��W~OQ\RPiV������
±� �D� WHUYH]pVL� KĘPpUVpNOHW���� �FVDN� DNNRU�� KD� QDJ\REE��PLQW����� �&�YDJ\�NLVHEE��PLQW����������

±����&���



�����

±� D� ����������� ±� ����������� SRQW� V]HULQW� YpJUHKDMWRWW� HOVĘ�� �]HPEH� KHO\H]pV� HOĘWWL�
YL]VJiODW�pV�D�OHJXWyEEL�LGĘV]DNRV�YL]VJiODW�LGĘSRQWMD��KyQDS��pY���

±� D�YL]VJiODWRNDW�YpJ]Ę�YL]VJiOy�V]HUYH]HW�EpO\HJ]ĘOHQ\RPDWD���
�
����������� $�N|YHWNH]Ę�DGDWRNDW�D�EDWWpULiV�NRFVL�PLQG�

NpW�ROGDOiQ�HJ\�WiEOiQ�NHOO�IHOW�QWHWQL��
$� N|YHWNH]Ę� DGDWRNDW� PDJiQ� D� 0(*�NRQ�
WpQHUHQ�YDJ\�HJ\�WiEOiQ�NHOO�IHOW�QWHWQL���

� ±� D��]HPEHQWDUWyL�MHO]pV����YDJ\�D]��]HPEHQ�
WDUWy�QHYH��

±� D�WXODMGRQRV�pV�D]��]HPEHQ�WDUWy�QHYH���

� ±� D]�HOHPHN�V]iPD�� ±� D]�HOHPHN�V]iPD���
� ±� D]�HOHPHN�|VV]HV�ĦUWDUWDOPD����� ±� D]�HOHPHN�|VV]HV�ĦUWDUWDOPD������
� ±� D�WHUKHOpVL�KDWiURN�D�YDV~WL�NRFVL��YDODPLQW�

D]�pULQWHWW�YRQDORV]WiO\�DODSMiQ��
±� D�PHJHQJHGHWW� OHJQDJ\REE� UDNRWW� W|PHJ�

������
� ±� D� MyYiKDJ\iVL� EL]RQ\tWYiQ\� V]HULQWL� WDU�

WiQ\NyG� �OiVG� D� ���������� SRQWRW�� D� EDW�
WpULiV�NRFVL�WpQ\OHJHV�SUyEDQ\RPiViYDO��

±� D� MyYiKDJ\iVL� EL]RQ\tWYiQ\� V]HULQWL�
WDUWiQ\NyG� �OiVG� D� ���������� SRQWRW�� D�
0(*�NRQWpQHU� WpQ\OHJHV� SUyEDQ\RPi�
ViYDO���

� ±� D� EDWWpULiV� NRFVLEDQ� V]iOOtWRWW� Ji]� KHO\HV�
V]iOOtWiVL� PHJQHYH]pVH�� H]HQNtY�O� D]�
P�Q�Q�� WpWHOHN� DOi� VRUROW� Ji]RN�HVHWpEHQ�D�
PĦV]DNL�PHJQHYH]pV����LV��

±� D]RQ� Ji]RN� KHO\HV� V]iOOtWiVL�
PHJQHYH]pVH� �P�Q�Q�� WpWHO� DOi� VRUROW�
Ji]RN� HVHWpQ� NLHJpV]tWYH� D� PĦV]DNL�
PHJQHYH]pVVHO������DPHO\HN�V]iOOtWiViUD�D�
0(*�NRQWpQHUW�KDV]QiOMiN���� ±� D� ���������� pV� D� ����������� SRQW� V]HULQWL�

N|YHWNH]Ę�YL]VJiODW�LGĘSRQWMD��KyQDS��pY���� �pV�W|PHJUH�W|OW|WW�0(*�NRQWpQHUHNQpO��
� ±� �D�VDMiW�W|PHJ������
����������� $�EDWWpULiV� NRFVL�� LOO�� D�0(*�NRQWpQHU� Yi]iQ� D� EHW|OWĘKHO\� N|]HOpEHQ� HOKHO\H]HWW� WiEOiQ� D�

N|YHWNH]ĘNHW�NHOO�IHOW�QWHWQL��
±� D� VĦUtWHWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� HOHPHNQpO� D� OHJQDJ\REE� PHJHQJHGHWW� W|OWpVL�

Q\RPiVW��������&�RQ��
±� D�Ji]�KHO\HV�V]iOOtWiVL�PHJQHYH]pVpW�D�����IHMH]HW�V]HULQW�pV�H]HQNtY�O�D]�P�Q�Q��WpWHOHN�

DOi�VRUROW�Ji]RN�HVHWpEHQ�D�PĦV]DNL�PHJQHYH]pVW�����
pV�H]HQNtY�O�FVHSSIRO\yVtWRWW�Ji]RN�HVHWpEHQ��
±� D�OHJQDJ\REE�PHJHQJHGHWW�W|OWpVL�W|PHJHW����HOHPHQNpQW��

����������� $� SDODFNRNDW�� D� QDJ\SDODFNRNDW�� D� Ji]KRUGyNDW�� YDODPLQW� D� SDODFNN|WHJHN� SDODFNMDLW� D�
��������EHNH]GpV�V]HULQW�NHOO�MHO|OpVVHO�HOOiWQL��(]HNHW�D�WDUWiO\RNDW�HJ\HGLOHJ�QHP�NHOO�D]�����
IHMH]HWEHQ�HOĘtUW�YHV]pO\HVVpJL�EiUFiNNDO�HOOiWQL��

$�EDWWpULiV�NRFVLNDW�pV�D�0(*�NRQWpQHUHNHW�D]�����IHMH]HW�V]HULQW�NHOO�QDUDQFVViUJD�MHO|OpVVHO�
pV�QDJ\EiUFiYDO�HOOiWQL��

�������� $�KLYDWNR]RWW� V]DEYiQ\�V]HULQW� WHUYH]HWW��J\iUWRWW�pV�YL]VJiOW� EDWWpULiV� NRFVLNUD�� LOO��0(*�
NRQWpQHUHNUH�YRQDWNR]y�HOĘtUiVRN��
0HJMHJ\]pV�� $�V]DEYiQ\RNEDQ�PHJQHYH]HWW��D�5,'�pUWHOPpEHQ�IHOHOĘV�V]HPpO\HNQHN�YDJ\�

V]HUYH]HWHNQHN�EH�NHOO�WDUWDQLXN�D�5,'�HOĘtUiVDLW��

$�KLYDWNR]RWW�V]DEYiQ\RN�DONDOPD]iVD�������MDQXiU���MH�yWD�N|WHOH]Ę��$�NLYpWHOHN�D���������
EHNH]GpVEHQ�WDOiOKDWyN��

$� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\RNDW� D]� ������ V]DNDV]QDN� pV� D� �������� EHNH]GpVQHN�
PHJIHOHOĘHQ� NHOO� NLiOOtWDQL�� $� WtSXVMyYiKDJ\iVL� EL]RQ\tWYiQ\� NLDGiViQiO� HJ\�� D� N|YHWNH]Ę�
WiEOi]DW� ����RV]ORSD�V]HULQW�DONDOPD]DQGy�V]DEYiQ\W�NHOO�NLYiODV]WDQL��+D� W|EE�V]DEYiQ\� LV�
DONDOPD]KDWy��DNNRU�FVDN�D]�HJ\LNHW�NHOO�NLYiODV]WDQL��

�����������������������������������������������������������
���� $]� �]HPEHQWDUWyL� MHO]pV� D� MiUPĦV]iP� pV� D� KR]]i� NDSFVROyGy� EHWĦMHO]pV� HOKHO\H]pVH� D� NRFVLV]HNUpQ\HQ� �873�

MHO]pV��D]�(J\VpJHV�0ĦV]DNL�(OĘtUiVRN�V]HULQW��YDODPLQW�D]�HXUySDL�XQLyV�MRJV]DEiO\RNQDN�PHJIHOHOĘHQ��



�����

$�����RV]ORSEDQ�YDQ�PHJDGYD�D�����IHMH]HW�D]RQ�EHNH]GpVH�LOO��SRQWMD��DPHO\QHN�D�V]DEYiQ\�
PHJIHOHO��

$]� ���� RV]ORSEDQ� YDQ� PHJDGYD� D]� D� OHJNpVĘEEL� LGĘSRQW�� DPHGGLJ� D� PHJOpYĘ�
WtSXVMyYiKDJ\iVRNDW� D]� ������������ SRQW� V]HULQW� YLVV]D� NHOO� YRQQL�� KD� LWW� QLQFV� LGĘSRQW�
PHJDGYD��DNNRU�D�WtSXVMyYiKDJ\iV�D]�HUHGHWL�OHMiUWiLJ�pUYpQ\HV��

$� V]DEYiQ\RNDW� D]� ������ V]DNDV]QDN� PHJIHOHOĘHQ� NHOO� DONDOPD]QL�� $� V]DEYiQ\RNDW� WHOMHV�
HJpV]�NEHQ�NHOO�DONDOPD]QL��NLYpYH��KD�D�N|YHWNH]Ę�WiEOi]DWEDQ�PiVNpQW�YDQ�PHJDGYD��

$]�HJ\HV�V]DEYiQ\RN�DONDOPD]iVL�WHU�OHWH�D]��DPL�D�V]DEYiQ\�KDWiO\UyO�V]yOy�FLNNpEHQ�PHJ�
YDQ�KDWiUR]YD��NLYpYH�KD�D�N|YHWNH]Ę�WiEOi]DWEDQ�PiVNpQW�YDQ�PHJiOODStWYD��

�

+LYDWNR]iV� $�GRNXPHQWXP�FtPH� .|YHWHOPpQ\��
DPLQHN�D�
V]DEYiQ\�
PHJIHOHO�

ÒM�WtSXV�
MyYiKDJ\iVUD��
LOO��WtSXV�
MyYiKDJ\iV�
PHJ~MtWiViUD�
DONDOPD]KDWy�

0HJOpYĘ�WtSXV�
MyYiKDJ\iV�

YLVV]DYRQiViQDN�
OHJNpVĘEEL�
LGĘSRQWMD�

���� ���� ���� ���� ����
(1������������� 6]iOOtWKDWy� Ji]SDODFNRN�� %DWWpULiV�

MiUPĦYHN�� 7HUYH]pV�� J\iUWiV�� D]R�
QRVtWiV�pV�YL]VJiODW�
0HJMHJ\]pV�� $PHQQ\LEHQ� DONDO�
PDV��H]�D� V]DEYiQ\�D�Q\RPiVWDUWy�
WDUWiO\RNEyO�iOOy�0(*�NRQWpQHUHN�
UH�LV�DONDOPD]KDWy��

���������� pV�
�����������
����������� ±�
������������
����������� ±�
����������� pV�
����������� ±�
�����������

������MDQ�����pV�
������GHF������
N|]|WW�

�

(1������������ 6]iOOtWKDWy� Ji]SDODFNRN�� %DWWpULiV�
MiUPĦYHN� pV� 0(*�NRQWpQHUHN��
7HUYH]pV�� J\iUWiV�� D]RQRVtWiV� pV�
YL]VJiODW�
�

���������� pV�
�����������
����������� ±�
������������
����������� ±�
����������� pV�
����������� ±�
�����������

WRYiEEL�
LQWp]NHGpVLJ�

�

(1�,62�
�����������

*i]SDODFNRN��*|PEFVDSRN��
(OĘtUiV�pV�YL]VJiODW�

���������� pV�
����������

������ MDQ���WĘO�
N|WHOH]Ę�

�

�������� $�QHP�D�KLYDWNR]RWW� V]DEYiQ\� V]HULQW� WHUYH]HWW�� J\iUWRWW� pV� YL]VJiOW� EDWWpULiV�NRFVLNUD�� LOO��
0(*�NRQWpQHUHNUH�YRQDWNR]y�N|YHWHOPpQ\HN�
$]� LOOHWpNHV� KDWyViJ� HOLVPHUKHW� RO\DQ�� D]RQRV� EL]WRQViJL� V]LQWHW� HUHGPpQ\H]Ę� PĦV]DNL�
V]DEiO\]DWRW�� DPHO\� FpOMD� D� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� N|YHWpVH�� YDJ\� DPHO\� RO\DQ�
V]DNWHU�OHWUH�YRQDWNR]LN��DPHO\UH�D���������EHNH]GpVEHQ�QHP�V]HUHSHO�V]DEYiQ\� �� LOO��RO\DQ�
UpV]WHU�OHWHW� pULQW�� DPHOO\HO� D� �������� EHNH]GpVEHQ� V]HUHSOĘ� V]DEYiQ\� QHP� IRJODONR]LN�� $�
������V]DNDV]�PLQLPiOLV�N|YHWHOPpQ\HLQHN�D]RQEDQ�H]HNQHN�D�EDWWpULiV�NRFVLNQDN��LOO��0(*�
NRQWpQHUHNQHN�LV�PHJ�NHOO�IHOHOQL�N��

$PLQW��YDODPHO\�D���������EHNH]GpVEHQ�~MRQQDQ�PHJKLYDWNR]RWW�V]DEYiQ\W�DONDOPD]QL�OHKHW��
D]� LOOHWpNHV� KDWyViJQDN� YLVV]D� NHOO� YRQQLD� D� YRQDWNR]y� PĦV]DNL� V]DEiO\]DW� HOLVPHUpVpW��
ÈWPHQHWL� LGĘV]DN� DGKDWy�� DPHO\� OHJNpVĘEE� D�5,'�N|YHWNH]Ę� NLDGiViQDN�KDWiO\ED� OpSpVpLJ�
WDUWKDW��



�����

$]�LGĘV]DNRV�YL]VJiODWUD�YRQDWNR]y�HOMiUiVW�D�WtSXVMyYiKDJ\iVEDQ�NHOO�PHJKDWiUR]QL��KD�DUUD�
YRQDWNR]yDQ� D� ������� D� ������ V]DNDV]EDQ�� LOO�� D� �������� EHNH]GpVEHQ� QLQFV� V]DEYiQ\�
KLYDWNR]iV��YDJ\�D�KLYDWNR]RWW�V]DEYiQ\RN�QHP�DONDOPD]KDWyN��

$]� HOLVPHUW� V]DEiO\]DWRN� MHJ\]pNpW� D]� LOOHWpNHV� KDWyViJQDN� PHJ� NHOO� N�OGHQLH� D]� 27,)�
7LWNiUViJiQDN�� pV� YiOWR]iV� HVHWpQ� JRQGRVNRGQLD� NHOO� D� MHJ\]pN� IULVVtWpVpUĘO�� $� MHJ\]pNQHN�
WDUWDOPD]QLD� NHOO� D� V]DEiO\]DW�RN�� FtPpW�� GiWXPiW�� WiUJ\iW� pV� HOpUKHWĘVpJpQHN� UpV]OHWHLW�� $�
7LWNiUViJ�H]W�D]�LQIRUPiFLyW�D�KRQODSMiQ�Q\LOYiQRVViJUD�KR]]D��

$]� LOOHWpNHV�KDWyViJ�D]�27,)�7LWNiUViJ�pUWHVtWpVH�QpON�O� LV� HQJHGpO\H]KHWL� RO\DQ� V]DEYiQ\�
KDV]QiODWiW��DPHO\HW�PiU�HOIRJDGWDN��KRJ\�D�5,'�YDODPHO\�NpVĘEEL�NLDGiVD�KLYDWNR]]RQ�Ui��

������ .�O|QOHJHV�HOĘtUiVRN�

0HJMHJ\]pV�� ��� $� OHJIHOMHEE� ����&� OREEDQiVSRQW~� IRO\DGpNRNUD� pV� D� J\~OpNRQ\� Ji]RNUD�
OiVG�PpJ�D�������������D������������pV�D�����������SRQWRW�LV��

� ��� $� OHJDOiEE� ��03D� ���� EDU�� SUyEDQ\RPiV~� WDUWiQ\RNUD� pV� D� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� V]ROJiOy� WDUWiQ\RNUD� OiVG� D� ������
V]DNDV]W��

+D� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHO� YDQQDN� W�QWHWYH�� D� N|YHWNH]Ę� N�O|QOHJHV�
HOĘtUiVRNDW�NHOO�DONDOPD]QL��

D�� *\iUWiV��7&��
7&�� $�WDUWiQ\�DQ\DJiUD�pV�J\iUWiViUD�D�������V]DNDV]�N|YHWHOPpQ\HL�YRQDWNR]QDN��

7&�� $� WDUWiQ\W�pV� V]HUHOYpQ\HLW� OHJDOiEE�������RV� WLV]WDViJ~�DOXPtQLXPEyO�YDJ\�
RO\DQ�DONDOPDV�DFpOEyO�NHOO�NpV]tWHQL��DPL�QHP�KDMODPRV�D�KLGURJpQ�SHUR[LG�
HOERQWiViUD�� $PHQQ\LEHQ� D� WDUWiQ\� OHJDOiEE� ������RV� WLV]WDViJ~� DOXPtQL�
XPEyO�NpV]�O��D�IDOYDVWDJViJQDN�QHP�NHOO����PP�QpO�QDJ\REEQDN�OHQQLH�PpJ�
DNNRU�VHP��KD�D������������SRQW�V]HULQWL�PpUHWH]pV�QDJ\REE�pUWpNHW�DGQD��

7&�� $�WDUWiQ\W�DXV]WHQLWHV�DFpOEyO�NHOO�J\iUWDQL��

7&�� $� WDUWiQ\W� ]RPiQFEyO� YDJ\� D]RQRV� KDWpNRQ\ViJ~� DQ\DJEyO� NpV]tWHWW�
YpGĘEpOpVVHO� NHOO� HOOiWQL�� KD� D� WDUWiQ\� DQ\DJiW� D]� 81� ����� NOyU�HFHWVDY�
PHJWiPDGMD��

7&�� $� WDUWiQ\W� OHJDOiEE� �� PP� YDVWDJ� yORPEpOpVVHO� YDJ\� H]]HO� HJ\HQpUWpNĦ�
EpOpVVHO�NHOO�HOOiWQL��

7&�� $� OHJDOiEE� ����RV� WLV]WDViJ~� DOXPtQLXPEyO� YDJ\� DOXPtQLXP|WY|]HWEĘO�
J\iUWRWW� WDUWiQ\RN� IDOYDVWDJViJiQDN�QHP� NHOO� ���PP�QpO� QDJ\REEQDN� OHQQLH�
PpJ�DNNRU�VHP��KD�D������������SRQW�V]HULQWL�PpUHWH]pV�QDJ\REE�pUWpNHW�DGQD��

7&�� �IHQQWDUWYD��

E�� 6]HUHOYpQ\HN��7(��
7(�� �W|U|OYH��

7(�� �W|U|OYH��

7(�� $� WDUWiQ\QDN� D� N|YHWNH]Ę� HOĘtUiVRNQDN� LV� PHJ� NHOO� IHOHOQLH�� $� PHOHJtWĘ�
EHUHQGH]pV�QHP�Q\~OKDW�EH�D�WDUWiQ\�EHOVHMpEH��KDQHP�D]W�D�WDUWiQ\�N�OVHMpUH�
NHOO� IHOV]HUHOQL�� $� IRV]IRU� HOWiYROtWiViUD� KDV]QiOW� FV|YHW� D]RQEDQ� IĦWĘ�
N|SHQQ\HO� OHKHW� HOOiWQL��$�N|SHQ\� IĦWĘNpV]�OpNpW�~J\�NHOO� EHiOOtWDQL�� KRJ\�D�
IRV]IRU� KĘPpUVpNOHWH� QH� HPHONHGMHQ� D� WDUWiQ\� W|OWpVL� KĘPpUVpNOHWH� I|Op�� $�
W|OWĘ�� pV� �UtWĘFVĘQHN� D� WDUWiQ\� IHOVĘ� UpV]pEH� NHOO� FVDWODNR]QLD�� Q\tOiVRN� D�
WDUWiQ\EDQ� FVDN� D� IRV]IRU� OHJPDJDVDEE� PHJHQJHGHWW� V]LQWMH� I|O|WWL� UpV]pQ�
OHKHWQHN��pV�UHWHV]HOKHWĘ�NXSDNNDO�WHOMHVHQ�]iUKDWyNQDN�NHOO�OHQQL�N��
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$� WDUWiQ\W� D� IRV]IRUV]LQW� HOOHQĘU]pVpUH�PpUĘEHUHQGH]pVVHO� NHOO� HOOiWQL�� pV� KD�
YpGĘIRO\DGpNNpQW�YL]HW�KDV]QiOQDN��RO\DQ� U|J]tWHWW� V]LQWMHO]pVVHO�NHOO�HOOiWQL��
DPHO\�D�PHJHQJHGHWW�OHJPDJDVDEE�Yt]V]LQWHW�PXWDWMD��

7(�� $�WDUWiQ\W�QHKH]HQ�J\XOODGy�DQ\DJEyO�NpV]tWHWW�KĘV]LJHWHOpVVHO�NHOO�HOOiWQL��

7(�� +D� D� WDUWiQ\� KĘV]LJHWHOpVVHO� YDQ� HOOiWYD�� D]� LO\HQ� KĘV]LJHWHOpVW� QHKH]HQ�
J\XOODGy�DQ\DJEyO�NHOO�NpV]tWHQL��

7(�� $� WDUWiQ\�HOOiWKDWy�RO\DQ� V]HUNH]HWWHO�� DPHO\�PHJDNDGiO\R]]D� D� W~O]RWW� Q\R�
PiV� YDJ\� YiNXXP� NLDODNXOiViW� D� WDUWiQ\EDQ�� pV� D� NLDODNtWiVD� HOHYH� NL]iUMD��
KRJ\�V]LYiURJMRQ�YDJ\�D�V]iOOtWRWW�DQ\DJWyO�HOW|PĘGM|Q��

7(�� $� WDUWiQ\� �UtWĘEHUHQGH]pVpW� NpW�� HJ\PiVWyO� I�JJHWOHQ�O� PĦN|GĘ�� HJ\PiV�
P|J|WWL� ]iUyV]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\HN� N|]�O� D]� HOVĘ� MyYiKDJ\RWW�
WtSXV~�� SLOODQDW]iUy� V]HOHSSHO� HOOiWRWW� EHOVĘ� ]iUyV]HOHSEĘO�� D� PiVRGLN� D]�
�UtWĘFVRQN� PLQGHJ\LN� YpJpQ� N�OVĘ� WROy]iUEyO� iOO�� 0LQGNpW� N�OVĘ� WROy]iU�
NLERFViWyQ\tOiViQ�YDNNDULPiW�YDJ\�PiV�D]RQRV�EL]WRQViJRW�Q\~MWy�V]HUNH]HWHW�
NHOO�DONDOPD]QL��$�EHOVĘ�]iUyV]HOHSQHN�D�WDUWiQ\RQ�DNNRU�LV�U|J]tWYH�pV�]iUYD�
NHOO�PDUDGQLD��KD�D]��UtWĘFVĘ�OHV]DNDG��

7(�� $� WDUWiQ\� N�OVĘ� W|OWĘ��UtWĘFVĘ� FVDWODNR]iVDLW� RO\DQ� DQ\DJEyO� NHOO� NpV]tWHQL��
DPHO\�QHP�KDMODPRV�D�KLGURJpQ�SHUR[LG�ERPOiViQDN�HOĘLGp]pVpUH��

7(�� $� WDUWiQ\� IHOVĘ� UpV]pQ� RO\DQ� ]iUyV]HUNH]HWHW� NHOO� HOKHO\H]QL�� DPHO\�
PHJDNDGiO\R]]D�D�WDUWiQ\EDQ�D�V]iOOtWRWW�DQ\DJ�ERPOiViEyO�DGyGy�W~OQ\RPiV�
NLDODNXOiViW�� D� IRO\DGpN� NLV]LYiUJiViW� pV� LGHJHQ� DQ\DJRNQDN� D� WDUWiQ\ED�
EHMXWiViW��

7(��� $�WDUWiQ\�]iUyV]HUNH]HWHLW�~J\�NHOO�NLDODNtWDQL��KRJ\�D�V]iOOtWiV�VRUiQ�D�PHJ�
V]LOiUGXOy�DQ\DJ�QH�DNDGiO\R]]D�D� V]HUNH]HW�PĦN|GpVpW��+D�D� WDUWiQ\�KĘV]L�
JHWHOĘ� DQ\DJJDO�YDQ�ERUtWYD�� D]� DQ\DJQDN� V]HUYHWOHQQHN� pV�J\~OpNRQ\�DQ\D�
JRNWyO�WHOMHVHQ�PHQWHVQHN�NHOO�OHQQLH��

7(��� $�WDUWiQ\W�pV��]HPL�V]HUHOYpQ\HLW�~J\�NHOO�NLDODNtWDQL��KRJ\�PHJDNDGiO\R]]iN�
LGHJHQ� DQ\DJRNQDN� D� WDUWiQ\ED� YDOy� EHMXWiViW�� D� IRO\DGpN�NLV]LYiUJiViW� pV� D�
WDUWiQ\EDQ� D]� DQ\DJ� ERPOiViEyO� DGyGy� W~OQ\RPiV� NLDODNXOiViW�� 0HJIHOHO�
HQQHN�D]�HOĘtUiVQDN�D]�RO\DQ�EL]WRQViJL�V]HOHS��DPHO\�PHJDNDGiO\R]]D�LGHJHQ�
DQ\DJRNQDN�D�WDUWiQ\ED�YDOy�EHMXWiViW��

7(��� $�WDUWiQ\W�D������������SRQW�HOĘtUiVDLQDN�PHJIHOHOĘ�KĘV]LJHWHOpVVHO�NHOO�HOOiWQL��
$�IpQ\YpGĘ�WHWĘW�pV�D�WDUWiQ\�iOWDOD�QHP�IHGHWW�PLQGHQ�UpV]pW�� LOOHWYH�D�WHOMHV�
KĘV]LJHWHOpV�N�OVĘ�IHO�OHWpW�YDJ\�IHKpUUH�NHOO�IHVWHQL��YDJ\�YLOiJRV�V]tQĦ��PHWiO�
IpQ\H]pVĦQHN�NHOO�OHQQLH��$�IHVWpVW�PLQGHQ�V]iOOtWiV�HOĘWW�PHJ�NHOO�WLV]WtWDQL�pV�
ViUJXOiV� YDJ\� VpU�OpV� HVHWpQ� IHO� NHOO� ~MtWDQL�� $� KĘV]LJHWHOpVQHN� QHP� V]DEDG�
VHPPLIpOH�J\~OpNRQ\�DQ\DJRW�WDUWDOPD]QLD��

$�WDUWiQ\W�KĘPpUVpNOHW�pU]pNHOĘ�V]HUNH]HWWHO�NHOO�HOOiWQL��

$� WDUWiQ\W� EL]WRQViJL� V]HOHSHNNHO� pV� YpV]OHI~Yy� V]HUNH]HWHNNHO� NHOO� HOOiWQL��
9iNXXPV]HOHSHN� LV� KDV]QiOKDWyN�� $� YpV]OHI~Yy� V]HUNH]HWHNQHN� D� V]HUYHV�
SHUR[LG�WXODMGRQViJDL�pV�D�WDUWiQ\�V]HUNH]HWL�MHOOHP]ĘL�DODSMiQ�PHJKDWiUR]RWW�
Q\RPiVRQ� NHOO� PĦN|GpVEH� OpSQL�N�� $� WDUWiQ\� WHVWEHQ� ROYDGyEHWpWHN� QHP�
HQJHGpO\H]HWWHN��

$� WDUWiQ\W� UXJyWHUKHOpVĦ� EL]WRQViJL� V]HOHSHNNHO� NHOO� HOOiWQL�� DPL� PHJDND�
GiO\R]]D�D�WDUWiQ\EDQ�D]�����&�RQ�NHOHWNH]Ę�ERPOiVWHUPpNHN�pV�IHOV]DEDGXOy�
JĘ]|N� RNR]WD� OpQ\HJHV� Q\RPiVQ|YHNHGpVW�� $� EL]WRQViJL� V]HOHS�HN�� Q\LWy�
Q\RPiViW� pV� WHOMHVtWPpQ\pW� D� 7$�� N�O|QOHJHV� HOĘtUiVEDQ� HOĘtUW� YL]VJiODWRN�
HUHGPpQ\HL�DODSMiQ�NHOO�PHJKDWiUR]QL��$�Q\LWyQ\RPiV�D]RQEDQ�VHPPL�HVHWUH�
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VHP� OHKHW� DNNRUD�� KRJ\� D� WDUWiQ\� IHOERUXOiVD� HVHWpQ� D� V]HOHSHQ� NHUHV]W�O�
IRO\DGpN�V]DEDGXOKDVVRQ�NL��

$�YpV]OHI~Yy�V]HUNH]HWHN�UXJyWHUKHOpVĦ�YDJ\�KDVDGyWiUFViV�WtSXV~DN�OHKHWQHN��
pV�OHKHWĘYp�NHOO�WHQQL�N�PLQGHQ�ERPOiVWHUPpN�pV�JĘ]�HOWiYROtWiViW��DPHO\�D]�
|QJ\RUVXOy� ERPOiV� DODWW� IHMOĘGLN�� YDJ\� DNNRU�� KD� OHJDOiEE� HJ\� yUiLJ� RO\DQ�
OiQJ�YHV]L�N|U�O��DPHO\�D�N|YHWNH]Ę�NpSOHWWHO�MHOOHPH]KHWĘ��
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732�  � D�SHUR[LG�KĘPpUVpNOHWH�OHI~YiVNRU� >.@�
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$�YpV]OHI~Yy�V]HUNH]HW�HN��Q\LWyQ\RPiViQDN�QDJ\REEQDN�NHOO�OHQQLH��PLQW�D]�
HOĘ]ĘHNEHQ� PHJKDWiUR]RWWDN� pV� D]W� D� 7$�� N�O|QOHJHV� HOĘtUiVEDQ� HOĘtUW�
YL]VJiODWRN� HUHGPpQ\HL� DODSMiQ� NHOO�PHJKDWiUR]QL��$�YpV]OHI~Yy� V]HUNH]HWHW�
~J\�NHOO�PpUHWH]QL��KRJ\�D�WDUWiQ\EDQ�D�OHJQDJ\REE�Q\RPiV�VRKD�QH�KDODGMD�
PHJ�D�WDUWiQ\�SUyEDQ\RPiViW��

0HJMHJ\]pV�� $�YpV]OHI~Yy�V]HUNH]HW�PpUHWH]pVpUH�D�³9L]VJiODWRN�pV�NULWpULX�
PRN�Np]LN|Q\Y´����)�JJHOpNEHQ�WDOiOKDWy�SpOGD��

$�WHOMHV�KĘV]LJHWHOpVĦ� WDUWiQ\RNQiO�D�YpV]OHI~Yy�V]HUNH]HW�HN�� WHOMHVtWPpQ\pW�
pV� EHiOOtWiViW� D� IHO�OHW� ���iW� NLWHYĘ� V]LJHWHOpV� YHV]WHVpJHW� IHOWpWHOH]YH� NHOO�
PHJKDWiUR]QL��

$�WDUWiQ\RN�YiNXXPV]HOHSHLW�pV�UXJyWHUKHOpVĦ�EL]WRQViJL�V]HOHSHLW�OiQJ]iUUDO�
NHOO� HOOiWQL�� NLYpYH�� KD� D� V]iOOtWDQGy� DQ\DJRN� pV� D]RN� ERPOiVWHUPpNHL� QHP�
pJKHWĘHN�� $� OHI~YiVL� WHOMHVtWPpQ\QHN� D� OiQJ]iU� iOWDO� RNR]RWW� FV|NNHQpVpUH�
ILJ\HOHPPHO�NHOO�OHQQL��

7(��� $� WDUWiQ\W� KĘV]LJHWHOpVVHO� NHOO� HOOiWQL� pV� IHO� NHOO� V]HUHOQL� N�OVĘ� IĦWĘ�EHUHQ�
GH]pVVHO��

7(��� $� WDUWiQ\W� KĘV]LJHWHOpVVHO� NHOO� HOOiWQL�� $� WDUWiQ\N|SHQQ\HO� pV�YDJ\� D�
IĦWĘUHQGV]HU�UpV]HLYHO�N|]YHWOHQ�O�pULQWNH]pVEHQ�OHYĘ�KĘV]LJHWHOpV�J\XOODGiVL�
KĘPpUVpNOHWpQHN� OHJDOiEE� ��� �&�NDO� PDJDVDEEQDN� NHOO� OHQQLH� DQQiO� D�
OHJPDJDVDEE�KĘPpUVpNOHWQpO��DPHO\UH�D�WDUWiQ\W�NLDODNtWRWWiN��

7(��� �W|U|OYH��
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7(���� $� WDUWiO\NRFVL� VHPPLO\HQ� UpV]H� VHP�
NpV]�OKHW� IiEyO�� NLYpYH�� KD� DONDOPDV�
EHYRQDWWDO�YDQ�HOOiWYD��

��IHQQWDUWYD���

�

7(��� $�OHV]HUHOKHWĘ�WDUWiQ\RNUD����D�
N|YHWNH]Ę�HOĘtUiVRN�YRQDWNR]QDN��

��IHQQWDUWYD���

� D���D�NRFVL�DOYi]RQ�~J\�NHOO�U|J]tWHQL��
KRJ\�QH�PR]GXOKDVVDQDN�HO��

����

� E���QHP�N|WKHWĘN�|VV]H�J\ĦMWĘFVĘYHO�� ����
� F�� KD� D� WDUWiQ\RN� J|UGtWKHWĘN�� D�

V]HOHSHNHW� YpGĘVDSNiYDO� NHOO�
HOOiWQL��

�

7(��� �IHQQWDUWYD��

7(��� �IHQQWDUWYD��

7(��� )�JJHWOHQ�O� D� ���������� SRQWEDQ� V]HUHSOĘ� FVRSRUWRV� KR]]iUHQGHOpV� V]HULQWL�
WDUWiQ\�UDQJVRU�iOWDO�PHJHQJHGHWW�HJ\pE�WDUWiQ\NyGRNWyO��D�WDUWiQ\W�EL]WRQViJL�
V]HOHSSHO�NHOO�HOOiWQL��

7(��� $�]iUyV]HUNH]HWHNHW�U|J]tWKHWĘ�VDSNiYDO�NHOO�YpGHQL���

7(��� $� IHO�WN|]pV� YDJ\� EDOHVHW� HVHWpQ� EH�
N|YHWNH]Ę� NiU� PpUWpNpQHN� FV|NNHQ�
WpVH� pUGHNpEHQ� D� IRO\pNRQ\� iOODSRW�
EDQ�V]iOOtWRWW�DQ\DJRN��LOO��Ji]RN�V]iO�
OtWiViUD� KDV]QiOW� WDUWiO\NRFVLNDW��
YDODPLQW�D�EDWWpULiV�NRFVLNDW�~J\�NHOO�
NLDODNtWDQL��KRJ\��

��IHQQWDUWYD���

� ±� �YDJ\� D]� DOYi]UD� V]HUHOW��PHJKDWi�
UR]RWW� V]HUNH]HWL� HOHP� UXJDOPDV�
YDJ\�PDUDGy�DODNYiOWR]iVD�UpYpQ��

�

� ±� YDJ\� PiV�� KDVRQOy� PHJROGiVVDO�
�SO��W|UĘHOHPHN�DONDOPD]iViYDO���

�

� D� NRFVL� PLQGNpW� YpJpQ� OHJDOiEE�
����N-� HQHUJLiW� OHJ\HQHN� NpSHVHN� HO�
Q\HOQL��
$]� HQHUJLD� HOQ\HOpV� HJ\HQHV� YiJi�
Q\RQ�W|UWpQĘ�IHO�WN|]pVUH�YRQDWNR]LN��

�

� �
$]�HQHUJLD�HOQ\HOpVH�FVDN�RO\DQ�HVHW�
EHQ� N|YHWNH]KHW� EH� PDUDGy� DODNYiO�
WR]iV� UpYpQ�� DPHO\� D� QRUPiOLV� YDV~W�
�]HPL� N|U�OPpQ\HN� N|]|WW� QHP� IRU�
GXO� HOĘ� ���� NP�K�QiO� QDJ\REE� �WN|�
]pVL� VHEHVVpJ� HVHWpQ� YDJ\� KD� D]� HJ\�
�WN|]ĘEHQ� pEUHGĘ� HUĘ� QDJ\REE� PLQW�
�����N1����

����

� +D� D� NRFVL� YDODPHO\LN� YpJpQ� OHJIHO�
MHEE�����N-�HQHUJLD�Q\HOĘGLN�HO��QHP�
pUKHWL�RO\DQ�HUĘKDWiV�D�WDUWiQ\W��DPHO\�
DQQDN� pV]UHYHKHWĘ�� PDUDGy� DODNYiO�
WR]iViW�RNR]Qi���

����

�����������������������������������������������������������
���� $�ÄOHV]HUHOKHWĘ�WDUWiQ\´�PHJKDWiUR]iViUD�OiVG�D]�������V]DNDV]W��
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� (� N�O|QOHJHV� HOĘtUiV� N|YHWHOPpQ\HL�
WHOMHVtWHWWQHN� WHNLQWKHWĘN�� KD� D]� (1�
�������������$��������9DV~WL�DONDO�
PD]iVRN��9DV~WL� MiUPĦYHN��hWN|]ĘN��
V]DEYiQ\� ��� IHMH]HWH� V]HULQWL� W|UpV�
EL]WRV� �WN|]ĘNHW� �HQHUJLD� HOQ\HOĘ�
HOHPHNHW�� DONDOPD]QDN�� pV� D� NRFVL�
V]HNUpQ\�HOOHQiOOy�NpSHVVpJH�PHJIHOHO�
D]� (1� ������������� �9DV~WL� DONDO�
PD]iVRN�� 9DV~WL� MiUPĦYHN� NRFVL�
V]HNUpQ\HLQHN� V]HUNH]HWL� N|YHWHOPp�
Q\HL�� ��� UpV]�� 7HKHUNRFVLN�� V]DEYiQ\�
����SRQWMiQDN�pV���������DOSRQWMiQDN��

�

� (� N�O|QOHJHV� HOĘtUiV� N|YHWHOPpQ\HL�
WHOMHVtWHWWQHN�WHNLQWKHWĘN�D]�RO\DQ�WDU�
WiO\NRFVLNQiO��DPHO\HNHQ�D]�|QPĦN|�
GĘ� NDSFVROyNpV]�OpN� RO\DQ� HQHUJLD�
HOQ\HOĘ� HOHPHNNHO� YDQ� HOOiWYD�� DPH�
O\HN� NRFVL� PLQGNpW� YpJpQ� OHJDOiEE�
����N-� HQHUJLiW� OHJ\HQHN� NpSHVHN� HO�
Q\HOQL��

�

7(��� $� WDUWiQ\W� RO\DQ� V]HUNH]HWWHO� NHOO� HOOiWQL�� DPHO\� PHJDNDGiO\R]]D� D� W~O]RWW�
Q\RPiV�YDJ\�YiNXXP�NLDODNXOiViW�D�WDUWiQ\EDQ��pV�D�NLDODNtWiVD�HOHYH�NL]iUMD��
KRJ\�V]LYiURJMRQ�YDJ\�D�V]iOOtWRWW�DQ\DJWyO�HOW|PĘGM|Q��

7(��� �W|U|OYH��
7(��� $� WDUWiO\NRFVLN� WDUWiQ\iW� D]� �WN|]Ę�

IHOXJUiV� pV� NLVLNOiV� PHJDNDGiO\R]iVD�
FpOMiEyO�� YDJ\� OHJDOiEE� D]� �WN|]Ę�
IHOXJUiV� RNR]WD� NiU� PpUVpNOpVH�
pUGHNpEHQ� YpGHQL� NHOO� D� N|YHWNH]Ę�
LQWp]NHGpVHN� OHJDOiEE� HJ\LNpQHN� D]�
DONDOPD]iViYDO��

�IHQQWDUWYD��

� $]��WN|]ĘIHOXJUiV�PHJDNDGiO\R]iViUD�
V]ROJiOy�LQWp]NHGpVHN��

�

� D�� hWN|]ĘIHOXJUiV�HOOHQL�YpGĘHV]N|]� �
� � $]��WN|]ĘIHOXJUiV�HOOHQL�YpGĘ�

HV]N|]QHN�EL]WRVtWDQLD�NHOO��KRJ\�D�
YDV~WL�NRFVL�DOYi]NHUHWH�XJ\DQD]RQ�
Yt]V]LQWHV�VtNEDQ�PDUDGMRQ��

�

� � �
$�N|YHWNH]Ę�N|YHWHOPpQ\HNQHN�
NHOO�WHOMHV�OQL��

�

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]� QHP� DNDGiO\R]KDWMD� D�
YDV~WL�NRFVL�QRUPiO��]HPHOpVpW�
�SO�� tYEHiOOiV�� EHUQL� QpJ\V]|J��
PHOO�IRJDQW\~��� $]� �WN|]Ę�
IHOXJUiV� HOOHQL� YpGĘHV]N|]QHN�
OHKHWĘYp�NHOO� WHQQLH�D]��WN|]Ę�
IHOXJUiV� HOOHQL� YpGĘHV]N|]]HO�
HOOiWRWW� PiVLN� NRFVL� V]DEDG�
EHiOOiViW����P�VXJDU~�tYEH��

�

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ� �
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HV]N|]� QHP� DNDGiO\R]KDWMD� D]�
�WN|]Ę� QRUPiOLV� PĦN|GpVpW�
�UXJDOPDV� YDJ\� PDUDGy� DODN�
YiOWR]iV���OiVG�PpJ�D�������V]D�
NDV]� E�� SRQWMiEDQ� OpYĘ� 7(���
N�O|QOHJHV�HOĘtUiVW���

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]QHN� I�JJHWOHQ�O� DWWyO��
KRJ\� D� NRFVL� PHQQ\LUH� YDQ�
PHJUDNYD�� LOO�� HOKDV]QiOyGYD��
PĦN|GQLH�NHOO��

�

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]QHN� ����N1� I�JJĘOH�
JHVHQ� �IHOIHOp� pV� OHIHOp�� KDWy�
HUĘW�NHOO�NLEtUQLD��

�

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]QHN�KDWiVRVQDN�NHOO� OHQ�
QLH� I�JJHWOHQ�O� DWWyO�� KRJ\� D�
PiVLN� pULQWHWW� NRFVL� HO� YDQ�H�
OiWYD� LO\HQ� YpGĘHV]N|]]HO�� $]�
�WN|]ĘIHOXJUiV�HOOHQL�YpGĘ�HV]�
N|]|N�QHP�JiWROKDWMiN�HJ\PiV�
PĦN|GpVpW��

�

� � ±� $�W~OQ\~OiV�OHJIHOMHEE����PP�W�
Q|YHNHGKHW� D]� �WN|]ĘIHOXJUiV�
HOOHQL� YpGĘHV]N|]� U|J]tWpVH�
PLDWW��

�

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]QHN� OHJDOiEE� RO\DQ� V]p�
OHVQHN� NHOOH� OHQQLH�� PLQW� D]�
�WN|]ĘWiQ\pU� �NLYpYH� D� EDO�
ROGDOL� IHOOpSĘ� I|O|WW� HOKHO\H]�
NHGĘ� YpGĘHV]N|]W�� DPHO\� QHP�
Q\~OKDW� EH� D� NRFVLUHQGH]Ę�
V]iPiUD� V]�NVpJHV� V]DEDG� WpU�
EH��D]��WN|]Ę�PD[LPiOLV�V]pOHV�
VpJpW� D]RQEDQ� DQQDN� LV� OH� NHOO�
IHGQLH���

�

� � ±� 0LQGHQ� �WN|]Ę� IHOHWW� NHOO�
OHQQLH� �WN|]ĘIHOXJUiV� HOOHQL�
YpGĘHV]N|]QHN��
�

�

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]QHN� PHJ� NHOO� HQJHGQLH�
D]��WN|]ĘN� IHOV]HUHOpVpW� D]�(1�
�������������Ä9DV~WL�DONDOPD�
]iVRN�� 9DV~WL� MiUPĦYHN� NRFVL�
V]HNUpQ\HLQHN� V]HUNH]HWL� N|YH�
WHOPpQ\HL�� ��� UpV]�� 7HKHUNR�
FVLN´� pV� D]� (1� ����������� ���
$������� 9DV~WL� DONDOPD]iVRN��
9DV~WL� MiUPĦYHN�� hWN|]ĘN´�
V]DEYiQ\EDQ� IRJODOWDN� V]HULQW��
pV� QHP� JiWROKDWMD� D� NDUEDQ�
WDUWiVL�PXQNiW��

�



�����

� � ±� $]��WN|]ĘIHOXJUiV� HOOHQL� YpGĘ�
HV]N|]W� ~J\� NHOO� EHV]HUHOQL��
KRJ\�QH�Q|YHNHGMHQ�DQQDN�NRF�
Ni]DWD�� KRJ\� �WN|]pVNRU� D�
WDUWiQ\IHQHNHW�iWV]~UMD��

�

� $]� �WN|]ĘIHOXJUiV� RNR]WD� NiU� � PpU�
VpNOpVpUH�V]ROJiOy�LQWp]NHGpVHN����

�

� E�� $� WDUWiQ\IHQHNHN� IDOYDVWDJViJi�
QDN�Q|YHOpVH��YDJ\�PiV��QDJ\REE�
HQHUJLD� HOQ\HOĘ� NpSHVVpJĦ� DQ\DJ�
DONDOPD]iVD�

�

� � (EEHQ�D]�HVHWEHQ�D�WDUWiQ\IHQHNHN�
IDOYDVWDJViJiQDN�OHJDOiEE����PP�
QHN�NHOO�OHQQL�N��

�

� � $]� 81������NOyU�� D]� 81� �����
NOyU�WULIOXRULG��D]�81������GLNOyU�
V]LOiQ��D]�81������EUyP�NORULG�pV�
D]� 81������ WULIOXRU�DFHWLO�NORULG�
V]iOOtWiViUD� KDV]QiOW� WDUWiQ\RN�
HVHWpEHQ� D]RQEDQ� D� WDUWiQ\IHQH�
NHN� IDOYDVWDJViJiQDN� OHJDOiEE�
���PP�QHN�NHOO�OHQQLH��

�

� F�� $� WDUWiQ\IHQHNHN� V]HQGYLFV� EXU�
NROiVD�

�

� � +D�D�YpGHOPHW�V]HQGYLFV�EXUNRODW�
OiWMD�HO��DQQDN�D�WDUWiQ\IHQpN�WHOMHV�
WHU�OHWpW� OH� NHOO� IHGQLH� pV� D� Ä9H�
V]pO\HV� DQ\DJRN� V]iOOtWyWDUWiO\DL��
)pPWDUWiO\RN� OHJIHOMHEE� ���� EDU�
�]HPL� Q\RPiVUD�� .LDODNtWiV� pV�
NRQVWUXNFLy´� FtPĦ� (1�������
V]DEYiQ\� Ä%´� PHOOpNOHWH� V]HULQW�
PpUYH� OHJDOiEE� ��� N-� HQHUJLD�
HOQ\HOĘ� NpSHVVpJĦQHN� NHOO� OHQQLH�
�DPL� �� PP�HV� IDOYDVWDJViJQDN�
IHOHO� PHJ��� +D� V]HUNH]HWL� NLDOD�
NtWiVVDO� D� NRUUy]Ly� YHV]pO\H� QHP�
N�V]|E|OKHWĘ� NL�� OHKHWĘVpJHW� NHOO�
EL]WRVtWDQL� D� WDUWiQ\IHQpN� N�OVĘ�
IDOiQDN� HOOHQĘU]pVpUH�� SO�� OHV]H�
UHOKHWĘ�EXUNRODW��

�

� G�� 9pGĘSDM]V�D�YDV~WL�NRFVL�PLQGNpW�
YpJpQ�

�

� � +D� D� NRFVL� PLQGNpW� YpJpQ� YpGĘ�
SDM]V� YDQ�� D� N|YHWNH]Ę� N|YHWHO�
PpQ\HNQHN�NHOO�WHOMHV�OQL��

�

� � ±� D�YpGĘSDM]VQDN�PLQGHQ�HVHWEHQ�
OH� NHOO� IHGQLH� D� WDUWiQ\� V]pOHV�
VpJpW� D� PHJIHOHOĘ� PDJDVViJLJ��
WRYiEEi� D� YpGĘSDM]VQDN� WHOMHV�
PDJDVViJiEDQ� OHJDOiEE� RO\DQ�
V]pOHVQHN� NHOO� OHQQL�� PLQW� D]�
�WN|]ĘWiQ\pURN� N�OVĘ� V]pOH�
iOWDO�PHJKDWiUR]RWW�WiYROViJ��

�



�����

� � ±� D� YpGĘSDM]V� PHOOJHUHQGD� IHOVĘ�
V]pOpWĘO� PpUW� PDJDVViJiQDN� OH�
NHOO�IHGQL�

�

� � �� YDJ\�D�WDUWiQ\�iWPpUĘMpQHN�
NpWKDUPDGiW�

�

� � �� YDJ\�OHJDOiEE�����PP�W�pV�
H]HQNtY�O�D�IHOVĘ�V]pOpQpO�HO�
NHOO�OiWQL�D�IHOHPHONHGĘ�
�WN|]ĘW�OHIRJy�HV]N|]]HO��

�

� � ±� D� YpGĘSDM]V� IDOYDVWDJViJiQDN�
OHJDOiEE���PP�QHN�NHOO�OHQQLH��

±� D� YpGĘSDM]VRW� pV� D� U|J]tWpVL�
SRQWMDLW� ~J\� NHOO� NLNpSH]QL��
KRJ\�PLQLPiOLV�OHJ\HQ�DQQDN�D�
OHKHWĘVpJH�� KRJ\� D� YpGĘSDM]V�
PDJD� iWV]~UKDVVD� WDUWiQ\IHQH�
NHW��

�

� H�� 9pGĘSDM]V�D]�|QPĦN|GĘ�NDSFVROy�
NpV]�OpNNHO�HOOiWRWW�YDV~WL�NRFVL�
PLQGNpW�YpJpQ�

� � +D� D� NRFVL� PLQGNpW� YpJpQ� YpGĘ�
SDM]V�YDQ��D�N|YHWNH]Ę�N|YHWHOPp�
Q\HNQHN�NHOO�WHOMHV�OQL��

� � ±� D� YpGĘSDM]VQDN� D� WDUWiQ\� IHQH�
NHW�OHJDOiEE�D�PHOOJHUHQGD�IHO�
VĘ� V]pOpWĘO�PpUW������PP�PD�
JDVViJLJ� OH� NHOO� IHGQLH�� D� NDS�
FVROyNpV]�OpNHW� RO\DQ� HV]N|]�
]HO�NHOO�HOOiWQL�� DPHO\�PHJDND�
GiO\R]]D�D�QHP�V]iQGpNRV�V]pW�
NDSFVROyGiVW�� pV� D� YpGĘSDM]V�
QDN� WHOMHV� PDJDVViJiEDQ� OHJ�
DOiEE� ����� PP� V]pOHVQHN� NHOO�
OHQQLH��

� � ±� D� YpGĘSDM]V� IDOYDVWDJViJiQDN�
OHJDOiEE� ��� PP�QHN� NHOO� OHQ�
QLH��

� � ±� D� YpGĘSDM]VRW� pV� D� U|J]tWpVL�
SRQWMDLW� ~J\� NHOO� NLNpSH]QL��
KRJ\�D�OHKHWĘ�OHJNLVHEEUH�FV|N�
NHQMHQ� DQQDN� D� YDOyV]tQĦVpJH��
KRJ\�PDJD�D�YpGĘSDM]V�iWKDWRO�
MRQ�D�WDUWiQ\IHQpNHQ��

� $]� HOĘ]Ę� E��� F�� pV� G�� SRQWRNEDQ� HP�
OtWHWW� IDOYDVWDJViJRN� UHIHUHQFLD� DFpOUD�
YRQDWNR]QDN��0iV� DQ\DJ� DONDOPD]iVD�
HVHWpQ�±�D�V]HUNH]HWL�DFpO�NLYpWHOpYHO�±�
D�PHJIHOHOĘ�IDOYDVWDJViJRW�D������������
SRQWEDQ� OpYĘ� NpSOHW� DODSMiQ� NHOO� NL�
V]iPtWDQL��$]�5P� pV� D]�$� pUWpNHLUH� D]�
DQ\DJV]DEYiQ\RN� iOWDO� PHJKDWiUR]RWW�
OHJNLVHEE�pUWpNHNHW�NHOO�KDV]QiOQL��

�

7(��� $�J\~OpNRQ\��PpO\KĦW|WW� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW� WDUWiQ\�
YDODPHQQ\L� W|OWĘ�� pV� �UtWĘFVDWODNR]iViW�� EHOHpUWYH� D� Ji]Ii]LVRNpW� LV�� D� WDU�



�����

WiQ\KR]� D� OHKHWĘ� OHJN|]HOHEE� HOKHO\H]HWW�� D]RQQDO� ]iUyGy� |QPĦN|GĘ� ]iUy�
V]HOHSSHO�NHOO�HOOiWQL��OiVG�D�����������SRQWRW���

F�� 7tSXVMyYiKDJ\iV��7$��
7$�� $�WDUWiQ\W�QHP�V]DEDG�V]HUYHV�DQ\DJRN�V]iOOtWiViUD�MyYiKDJ\QL��

7$�� (]�D]�DQ\DJ�FVDN�D� V]iUPD]iVL�RUV]iJ� LOOHWpNHV�KDWyViJD�iOWDO�PHJKDWiUR]RWW�
IHOWpWHOHN� PHOOHWW� V]iOOtWKDWy� WDUWiO\NRFVLEDQ� YDJ\� WDQNNRQWpQHUEHQ�� KD� D�
N|YHWNH]ĘNEHQ�HPOtWHWW�YL]VJiODWRN�DODSMiQ�D]�LOOHWpNHV�KDWyViJ�~J\�tWpOL�PHJ��
KRJ\�D�V]iOOtWiV�EL]WRQViJRVDQ�YpJUHKDMWKDWy��

+D� D� V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�� H]HNHW� D�
IHOWpWHOHNHW� D� N�OGHPpQ\� iOWDO� pULQWHWW� HOVĘ� 5,'� 6]HU]ĘGĘ� ÈOODP� LOOHWpNHV�
KDWyViJiQDN�NHOO�HOLVPHUQLH��

$�WDUWiQ\�WtSXVMyYiKDJ\iViKR]�YL]VJiODWRNDW�NHOO�YpJH]QL��
±� DQQDN� EL]RQ\tWiViUD�� KRJ\� D� V]iOOtWRWW� DQ\DJ� |VV]HIpUKHWĘ�PLQGHQ� RO\DQ�

DQ\DJJDO��DPHOO\HO�QRUPiO�HVHWEHQ�D�V]iOOtWiV�VRUiQ�pULQWNH]pVEH�NHU�O��

±� KRJ\� PHJIHOHOĘ� DGDWRN� iOOMDQDN� UHQGHONH]pVUH� DKKR]�� KRJ\� D� WDUWiQ\�
V]HUNH]HWL� MHOOHP]ĘLW� LV� ILJ\HOHPEH� YpYH� D� YpV]OHI~Yy� V]HUNH]HWHN� pV� D�
EL]WRQViJL�V]HOHSHN�WHUYH]KHWĘN�OHJ\HQHN��pV�

±� D]�DQ\DJ�EL]WRQViJRV�V]iOOtWiViKR]�V]�NVpJHV�N�O|QOHJHV�N|YHWHOPpQ\HN�
PHJKDWiUR]iViKR]��

$� YL]VJiODWRN� HUHGPpQ\HLW� IHO� NHOO� W�QWHWQL� D� WtSXVMyYiKDJ\iVL�
EL]RQ\tWYiQ\EDQ��

7$�� (]�D]�DQ\DJ�FVDN�/*$9�YDJ\�6*$9�WDUWiQ\NyG~�WDUWiQ\RNEDQ�V]iOOtWKDWy��D�
����������SRQW�V]HULQWL�WDUWiQ\�UDQJVRU�QHP�DONDOPD]KDWy��

7$�� $]� ������ V]DNDV]� PHJIHOHOĘVpJ�pUWpNHOpVUH� YRQDWNR]y� HOMiUiViW� D]� LOOHWpNHV�
KDWyViJQDN� YDJ\� D]� �������� EHNH]GpVQHN� PHJIHOHOĘ� pV� D]�
(1�,62�,(&������������ �D� ������ FLNN� NLYpWHOpYHO�� V]DEYiQ\� V]HULQW�
DNNUHGLWiOW��$�WtSXV~�YL]VJiOy�V]HUYH]HWQHN�NHOO�YpJUHKDMWDQL��

7$�� (]�D]�DQ\DJ�FVDN�6����$1����WDUWiQ\NyG~�WDUWiQ\EDQ�V]iOOtWKDWy��D�����������
SRQW�V]HULQWL�WDUWiQ\UDQJVRU�QHP�DONDOPD]KDWy��

G�� 9L]VJiODWRN��77��
77�� $� WLV]WD� DOXPtQLXPEyO� NpV]�OW� WDUWiQ\RNDW� �]HPEH� KHO\H]pV� HOĘWW� pV�

LGĘV]DNRVDQ� HOHJHQGĘ� ����N3D� �����EDU�� Q\RPiVVDO� �W~OQ\RPiVVDO�� D�
IRO\DGpNQ\RPiV�SUyEiQDN�DOiYHWQL��

77�� $� WDUWiQ\� EpOpVpQHN� iOODSRWiW� PLQGHQ� pYEHQ� D� YL]VJiOy� V]HUYH]HWWHO� NHOO�
HOOHQĘUL]WHWQL�� DPHO\QHN� D� WDUWiQ\� EHOVHMpW� PHJ� NHOO� YL]VJiOQL� �OiVG� D� ������
V]DNDV]�78���N�O|QOHJHV�HOĘtUiViW����

77�� �IHQQWDUWYD�� $� WDUWiQ\W� ���������� SRQW� HOĘtUiVDLWyO�
HOWpUĘHQ� OHJNpVĘEE� �� pYHQNpQW� NHOO�
LGĘV]DNRV� YL]VJiODWQDN�DOiYHWQL�� DPL�
QHN� NL� NHOO� WHUMHGQLH� D�PHJIHOHOĘ� Np�
V]�OpNNHO� YpJ]HWW� IDOYDVWDJViJ� HOOHQ�
ĘU]pVUH�� ,O\HQ� WDUWiQ\QiO� D� ����������
SRQW� V]HULQWL� W|P|UVpJL� SUyEiW� pV�
HOOHQĘU]pVW� OHJNpVĘEE� �� pYHQNpQW� HO�
NHOO�YpJH]QL���

  



�����

77�� �W|U|OYH��
 

77�� $�WDUWiQ\RQ�D�IRO\DGpNQ\RPiV�SUyEiW��
� OHJNpVĘEE���pYHQNpQW� OHJNpVĘEE�����pYHQNpQW��
� PHJ�NHOO�LVPpWHOQL���

  
77�� $� WDUWiQ\W� OHJNpVĘEE� �� pYHQNpQW�

LGĘV]DNRV�YL]VJiODWQDN�NHOO�DOiYHWQL��
�IHQQWDUWYD���

77�� $�����������SRQW�HOĘtUiVDLWyO�HOWpUĘHQ�D�EHOVĘ�iOODSRW�LGĘV]DNRV�YL]VJiODWiW�D]�
LOOHWpNHV�KDWyViJ�iOWDO�MyYiKDJ\RWW�SURJUDPPDO�LV�OHKHW�KHO\HWWHVtWHQL��

77�� $]RNDW� D� WDUWiQ\RNDW�� DPHO\HNHQ� D� ���������� ±� ���������� SRQWRN� V]HULQW� D]�
81������Yt]PHQWHV�DPPyQLD�KHO\HV�V]iOOtWiVL�PHJQHYH]pVH�IHO�YDQ�W�QWHWYH��
pV� DPHO\HNHW� D]� DQ\DJV]DEYiQ\� V]HULQWL� ILQRP� V]HPFVHV]HUNH]HWĦ��
����1�PP��QpO� QDJ\REE� IRO\iVKDWiU~� DFpOEyO� J\iUWRWWDN�� D� ���������� SRQW�
V]HULQWL� PLQGHQ� LGĘV]DNRV� YL]VJiODW� DONDOPiYDO� D� IHO�OHWL� UHSHGpVHN� pV]OHOp�
VpKH]�PiJQHVHV�UHSHGpVYL]VJiODWQDN�NHOO�DOiYHWQL��

� 0LQGHQ� WDUWiQ\� DOVy� UpV]pQ� PLQGHQ� N|U�� pV� KRVV]YDUUDWRW� OHJDOiEE� KRVV]~�
ViJXN� ����iW� NLWHYĘ�PpUWpNEHQ�� YDODPLQW�PLQGHQ� FVĘFVRQN� KHJHV]WpVW� pV� D�
MDYtWRWW�YDJ\�FVLV]ROW�WHU�OHWHNHW�PHJ�NHOO�YL]VJiOQL��
+D�D]�DQ\DJ�MHO|OpVpW�D�WDUWiQ\UyO��LOO��D�WDUWiQ\WiEOiUyO�HOWiYROtWMiN��PiJQHVHV�
UHSHGpVYL]VJiODWRW� NHOO� YpJH]QL� pV� H]HQ� WHYpNHQ\VpJHW� D� WDUWiQ\�YL]VJiODWL�
N|Q\YK|]�FVDWROW�YL]VJiODWL�WDQ~VtWYiQ\EDQ�NHOO�U|J]tWHQL��

$�PiJQHVHV�UHSHGpVYL]VJiODWRW�FVDN�RO\DQ��DUUD�DONDOPDV�V]HPpO\�YpJH]KHWL��
DNLQHN� HUUH� D�PyGV]HUUH� D]�(1� ,62� ���������� V]DEYiQ\� �5RQFVROiVPHQWHV�
YL]VJiODW��5RQFVROiVPHQWHV�YL]VJiODWRW�YpJ]Ę�V]HPpO\]HW�PLQĘVtWpVH�pV�WDQ~�
VtWiVD���V]HULQWL�PLQĘVtWpVH�YDQ��

77�� $]�������V]DNDV]�YL]VJiODWRNUD��EHOHpUWYH�D�J\iUWiV�IHO�J\HOHWpW�LV��YRQDWNR]y�
HOMiUiViW�D]�LOOHWpNHV�KDWyViJQDN�YDJ\�D]���������EHNH]GpVQHN�PHJIHOHOĘ�pV�D]�
(1�,62�� ,(&������������ �D� ������ FLNN� NLYpWHOpYHO�� V]DEYiQ\� V]HULQW� DNNUH�
GLWiOW��$�WtSXV~�YL]VJiOy�V]HUYH]HWQHN�NHOO�YpJUHKDMWDQL��

77��� $�����������SRQW�V]HULQWL�LGĘV]DNRV�YL]VJiODWRW�
OHJNpVĘEE���pYHQNpQW� OHJNpVĘEE�����pYHQNpQW�

� NHOO�HOYpJH]QL��

H�� -HO|OpV��70��
�

0HJMHJ\]pV�� (]HNHW� D� MHO|OpVHNHW� D� MyYiKDJ\y� RUV]iJ� YDODPHO\LN� KLYDWDORV� Q\HOYpQ�� pV�
H]HQNtY�O��KD�H]�D�Q\HOY�QHP�DQJRO��IUDQFLD��QpPHW�YDJ\�RODV]��DNNRU�DQJRO��
IUDQFLD�� QpPHW� YDJ\� RODV]� Q\HOYHQ� LV� PHJ� NHOO� V]|YHJH]QL�� NLYpYH�� KD� D�
IXYDUR]iVEDQ� pULQWHWW� RUV]iJRN� N|]|WWL� PHJiOODSRGiVRN� PiVNpQW� UHQGHO�
NH]QHN��

70�� $�WDUWiQ\W�D�����������SRQWEDQ�HOĘtUWDNRQ�NtY�O�HO�NHOO� OiWQL�D�Ä6]iOOtWiV�DODWW�
WLORV�NLQ\LWQL��gQJ\XOODGiVUD�KDMODPRV´�IHOLUDWWDO��OiVG�D]�HOĘ]Ę�PHJMHJ\]pVW�
LV���

70�� $�WDUWiQ\W�D�����������SRQWEDQ�HOĘtUWDNRQ�NtY�O�HO�NHOO� OiWQL�D�Ä6]iOOtWiV�DODWW�
WLORV�NLQ\LWQL��9t]]HO�pULQWNH]YH�J\~OpNRQ\�Ji]RNDW�IHMOHV]W´�IHOLUDWWDO��OiVG�
D]�HOĘ]Ę�PHJMHJ\]pVW�LV���

70�� $�WDUWiQ\RQ�D�����������SRQWEDQ�HOĘtUW�WiEOiQ�IHO�NHOO�W�QWHWQL�D]�DQ\DJ�KHO\HV�
V]iOOtWiVL� PHJQHYH]pVpW� pV� D]� DQ\DJUD� PHJHQJHGHWW� OHJQDJ\REE� UDNRPiQ\�
W|PHJHW�NJ�EDQ��



�����

� $�����������SRQW�V]HULQWL�WHUKHOpVL�KD�
WiURNDW� D]� DGRWW� DQ\DJUD� D� PHJHQJH�
GHWW� OHJQDJ\REE� W|OWpVL� W|PHJ� ILJ\H�
OHPEHYpWHOpYHO�NHOO�PHJiOODStWDQL��

�

70�� $�WDUWiQ\RQ�D�����������SRQWEDQ�HOĘtUW�IpPWiEOiQ�YDJ\�D�WDUWiQ\�IDOiQ�±�KD�D]�
~J\�YDQ�PHJHUĘVtWYH��KRJ\�V]LOiUGViJiW�QHP�FV|NNHQWL�±�D�N|YHWNH]Ę�NLHJp�
V]tWĘ� DGDWRW� NHOO� IHOW�QWHWQL� EH�WpVVHO� YDJ\� PiV� KDVRQOy� PyGRQ�� D]� DQ\DJ�
NpPLDL�HOQHYH]pVH�HQJHGpO\H]HWW�NRQFHQWUiFLyMiYDO�HJ\�WW��

70�� $� WDUWiQ\UD� D� ���������� SRQWEDQ� HOĘtUW� DGDWRNRQ� NtY�O� IHO� NHOO� tUQL� D� WDUWiQ\�
OHJXWyEEL�EHOVĘ�YL]VJiODWiQDN�LGHMpW��KyQDS��pY����

70�� $�WDUWiO\NRFVLNUD�D]�������V]DNDV]�
V]HULQWL�QDUDQFVViUJD�FVtNRW�IHO�NHOO�
W�QWHWQL��

�

70�� $�����������SRQWEDQ�HOĘtUW�WiEOiUD�EH�WpVVHO�YDJ\�PiV�KDVRQOy�PyGRQ�IHO�NHOO�
W�QWHWQL�D]�����������SRQWEDQ�iEUi]ROW�VXJiUYHV]pO\�V]LPEyOXPRW�LV��$�VWLOL]iOW�
OyKHUpW� N|]YHWOHQ�O� D� WDUWiQ\� IDOiED� LV� EH� OHKHW� YpVQL�� KD� D� IDODN� ~J\� PHJ�
YDQQDN�HUĘVtWYH��KRJ\�D�EHYpVpV�QHP�FV|NNHQWL�D�WDUWiQ\�V]LOiUGViJiW��

������ $� OHJDOiEE���03D� ����EDU��SUyEDQ\RPiV~� WDUWiO\NRFVLN�pV� WDQNNRQWpQHUHN� WDUWiQ\DL�
J\iUWiVL� DQ\DJDLUD� pV� J\iUWiViUD�� YDODPLQW� D� �� RV]WiO\ED� WDUWR]y� PpO\KĦW|WW��
FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD�KDV]QiOW� WDUWiO\NRFVLN� pV� WDQNNRQWpQHUHN� WDUWiQ\DL�
J\iUWiVL�DQ\DJDLUD�pV�J\iUWiViUD�YRQDWNR]y�HOĘtUiVRN�

�������� $Q\DJRN�pV�WDUWiQ\RN�

���������� D�� $�N|YHWNH]Ę�DQ\DJRN�V]iOOtWiViUD�V]ROJiOy�WDUWiQ\RNDW�DFpOEyO�NHOO�J\iUWDQL��

±� D���RV]WiO\�VĦUtWHWW��FVHSSIRO\yVtWRWW�pV�ROGRWW�Ji]DL��
±� D�����RV]WiO\�81������������������������pV������±������V]iP~�DQ\DJDL��YDODPLQW�
±� D���RV]WiO\�DQ\DJDL�N|]�O�D]�81������Yt]PHQWHV�KLGURJpQ�IOXRULG�pV�D]�81������

IOXRU�KLGURJpQVDY�����QiO�W|EE�KLGURJpQ�IOXRULG�WDUWDORPPDO��
E�� $�N|YHWNH]Ę�DQ\DJRN�V]iOOtWiViUD� V]ROJiOy�� ILQRP�V]HPFVHV]HUNH]HWĦ�DFpOEyO�J\iUWRWW�

WDUWiQ\RNDW�D�KĘKDWiV�RNR]WD�IHV]�OWVpJ�NLN�V]|E|OpVpUH�KĘNH]HOpVQHN�NHOO�DOiYHWQL��
±� ��RV]WiO\�PDUy�Ji]DL�pV�D]�81������DPPyQLD�ROGDW��YDODPLQW�
±� D���RV]WiO\�DQ\DJDL�N|]�O�D]�81������Yt]PHQWHV�KLGURJpQ�IOXRULG�pV�D]�81������

IOXRU�KLGURJpQVDY�����QiO�W|EE�KLGURJpQ�IOXRULG�WDUWDORPPDO��
$�KĘNH]HOpV�HOKDJ\KDWy��KD�
��� QHP�iOO�IHQQ�D�IHV]�OWVpJNRUUy]LyV�UHSHGH]pV�YHV]pO\H��
��� D� KHJHV]WpVL� YDUUDWEyO�� D]� iWPHQHWL� |YH]HWEĘO�� LOO�� D]� DODSDQ\DJEyO� YHWW� OHJDOiEE�

KiURP�KiURP� SUyEDWHVWHQ� NDSRWW� �WĘPXQND� N|]pSpUWpNH� iWODJRVDQ� ��� -�� $�
SUyEDWHVWHNQHN�D]�,62�9�WtSXV~�SUyEDWHVWQHN�NHOO�OHQQL�N��$]�DODSDQ\DJ�HVHWpQ�D�
KHQJHUOpVL�LUiQ\UD�PHUĘOHJHVHQ�NLYiJRWW�SUyEDWHVWHNHW�NHOO�YL]VJiOQL��$�KHJHV]WpVL�
YDUUDWQiO��LOO��D]�iWPHQHWL�|YH]HWEHQ�YHWW�SUyEDWHVWQpO�D]�6�KRURQ\QDN�D�KHJHV]WpVL�
YDUUDW� N|]HSpUH�� LOO�� D]� iWPHQHWL� |YH]HW� N|]HSpUH� NHOO� HVQLH�� $� YL]VJiODWRW� D�
OHJDODFVRQ\DEE��]HPL�KĘPpUVpNOHWHQ�NHOO�YpJH]QL��

F�� $� �� RV]WiO\ED� WDUWR]y� PpO\KĦW|WW�� FVHSSIRO\yVtWRWW� Ji]RN� V]iOOtWiViUD� KDV]QiOW�
WDUWiQ\RNDW� DFpOEyO�� DOXPtQLXPEyO�� DOXPtQLXP|WY|]HWEĘO�� Up]EĘO� YDJ\� Up]|WY|]HWEĘO��
SO�� ViUJDUp]EĘO� NHOO� J\iUWDQL�� $� Up]EĘO� YDJ\� Up]|WY|]HWEĘO� J\iUWRWW� WDUWiQ\RNDW� FVDN�
RO\DQ� Ji]RNKR]� V]DEDG� KDV]QiOQL�� DPHO\HN� QHP� WDUWDOPD]QDN� DFHWLOpQW�� D]� HWLOpQ�
D]RQEDQ�WDUWDOPD]KDW��������DFHWLOpQW��

G�� &VDN� RO\DQ� DQ\DJRN� KDV]QiOKDWyN�� DPHO\HN� D� WDUWiQ\� pV� IHOV]HUHOpVHL� OHJNLVHEE� pV�



�����

OHJQDJ\REE��]HPL�KĘPpUVpNOHWpKH]�PHJIHOHOĘHN��
���������� $�WDUWiQ\RN�J\iUWiViKR]�KDV]QiOKDWy�DQ\DJRN�D�N|YHWNH]ĘN��

D�� RO\DQ�DFpORN��DPHO\HN�D�OHJNLVHEE��]HPL�KĘPpUVpNOHWHQ�VHP�KDMODPRVDN�D�ULGHJW|UpVUH�
�OiVG�D�����������SRQWRW���
±� V]HUNH]HWL�DFpORN��NLYpYH�D���RV]WiO\�PpO\KĦW|WW��FVHSSIRO\yVtWRWW�Ji]DLKR]���
±� ILQRP�V]HPFVHV]HUNH]HWĦ�DFpO�±�����&�KĘPpUVpNOHWLJ��
±� QLNNHOOHO�|WY|]|WW�DFpO�����«���QLNNHOWDUWDORPPDO��D�QLNNHOWDUWDORPWyO�I�JJĘHQ�±

������&�KĘPpUVpNOHWLJ��
±� DXV]WHQLWHV�NUyP�QLNNHO�DFpO�±������&�KĘPpUVpNOHWLJ��
±� DXV]WHQLWHV�IHUULWHV�UR]VGDPHQWHV�DFpO�±����&�KĘPpUVpNOHWLJ��

E�� OHJDOiEE�������WLV]WDViJL� IRN~�DOXPtQLXP�YDJ\�DOXPtQLXP|WY|]HWHN��OiVG�D�����������
SRQWRW���

F�� OHJDOiEE� ������RV� WLV]WDViJL� IRN~�� R[LJpQPHQWHV� Up]� YDJ\� ����QiO� W|EE� UH]HW�
WDUWDOPD]y�Up]|WY|]HWHN��OiVG�D�����������SRQWRW���

���������� D�� $]� DFpOEyO�� DOXPtQLXPEyO� YDJ\� DOXPtQLXP|WY|]HWEĘO� J\iUWRWW� WDUWiQ\RN� FVDN�
KHJHV]WHWWHN�YDJ\�YDUUDW�QpON�OLHN�OHKHWQHN��

E�� $]� DXV]WHQLWHV� DFpOEyO�� Up]EĘO� YDJ\� Up]|WY|]HWEĘO� J\iUWRWW� WDUWiQ\RN� NHPpQ\�
IRUUDV]WiVVDO�LV�NpV]�OKHWQHN��

���������� $� V]HUHOYpQ\HNHW� pV� D� WDUWR]pNRNDW� YDJ\� FVDYDUR]iVVDO�� YDJ\� D� N|YHWNH]Ę� PyGRQ� OHKHW� D�
WDUWiQ\RNUD�U|J]tWHQL��

D�� DFpOEyO��DOXPtQLXPEyO�pV�DOXPtQLXP|WY|]HWEĘO�NpV]�OW�WDUWiQ\RNUD�KHJHV]WpVVHO��
E�� DXV]WHQLWHV� DFpOEyO�� Y|U|VUp]EĘO� YDJ\� Up]|WY|]HWEĘO� NpV]�OW� WDUWiQ\RNUD� KHJHV]WpVVHO�

YDJ\�NHPpQ\IRUUDV]WiVVDO��
���������� $� WDUWiQ\RNDW� ~J\� NHOO� NLDODNtWDQL�� pV� ~J\� NHOO� D� NRFVL� DOYi]iUD� YDJ\� D� NRQWpQHUNHUHWEH�

U|J]tWHQL�� KRJ\� HOHYH� NL]iUW� OHJ\HQ� D� WHKHUYLVHOĘ� HOHPHN� RO\DQ� OHKĦOpVH�� DPHO\� ULGHJW|UpVW�
RNR]KDWQD�� $� WDUWiQ\RNDW� U|J]tWĘ� V]HUNH]HWL� UpV]HNHW� LV� RO\� PyGRQ� NHOO� NLDODNtWDQL�� KRJ\�
V]�NVpJHV� PHFKDQLNDL� V]LOiUGViJXN� PpJ� DNNRU� LV� PHJPDUDGMRQ�� KD� D� WDUWiQ\� D� OHJNLVHEE�
PHJHQJHGHWW��]HPL�KĘPpUVpNOHWHQ�YDQ��

�������� 9L]VJiODWL�N|YHWHOPpQ\HN�

���������� $FpOWDUWiQ\RN�

$�WDUWiQ\RN�J\iUWiViKR]�KDV]QiOW�DQ\DJRNQDN�pV�D�KHJHV]WpVL�YDUUDWRNQDN�D�OHJNLVHEE��]HPL�
KĘPpUVpNOHWHQ�� GH� OHJDOiEE� ±���� �&�RQ� D� IDMODJRV� �WĘPXQND� V]HPSRQWMiEyO� OHJDOiEE� D�
N|YHWNH]Ę�IHOWpWHOHNQHN�NHOO�PHJIHOHOQL�N��
±� $�YL]VJiODWRW�9�EHPHWV]pVĦ�SUyEDWHVWHNNHO�NHOO�YpJH]QL��
±� 6]HUNH]HWL�DFpO�� ILQRP�V]HPFVHV]HUNH]HWĦ�DFpO�����QiO�NHYHVHEE�1L�WDUWDOP~�IHUULWHV�

DFpO|WY|]HW�� �«���1L�WDUWDOP~� IHUULWHV� DFpO|WY|]HW� pV� DXV]WHQLWHV� NUyP�QLNNHO� DFpO�
YDJ\� DXV]WHQLWHV�IHUULWHV� UR]VGDPHQWHV� DFpO� SUyEDSiOFD� HVHWpQ� D� OHJNLVHEE� IDMODJRV�
�WĘPXQNiQDN� �OiVG� ���������� ±� ����������� ���-�FP��QHN� NHOO� OHQQL�� $� SUyEDWHVW�
KRVV]WHQJHO\pQHN�D�KHQJHUOpVL�LUiQ\UD�PHUĘOHJHVQHN��D�9�DODN~�EHPHWV]pVQHN�D�OHPH]�
IHO�OHWpUH� PHUĘOHJHVQHN� NHOO� OHQQLH� �D]� ,62� 5���� V]HULQW��� �$� V]HUNH]HWL� DFpO�
SUyEDSiOFD� KRVV]WHQJHO\H� D]� pUYpQ\HV� ,62� V]DEYiQ\RN� V]HULQW� D� KHQJHUOpVL� LUiQQ\DO�
HJ\EHHVKHW���

±� $XV]WHQLWHV� DFpORNQiO� FVDN� D� KHJHV]WpVL� YDUUDWRNDW� NHOO� D� IDMODJRV� �WĘPXQND�
YL]VJiODWQDN�DOiYHWQL��

±� $�±����� �&�QiO� NLVHEE� �]HPL� KĘPpUVpNOHWHN� HVHWpQ� D� IDMODJRV� �WĘPXQND�YL]VJiODWRW�
QHP�D�OHJNLVHEE��]HPL�KĘPpUVpNOHWHQ��KDQHP�±�����&�RQ�KDMWMiN�YpJUH��



�����

���������� $OXPtQLXP��YDJ\�DOXPtQLXP|WY|]HW�WDUWiQ\RN�

$� WDUWiQ\RN� KHJHV]WpVL� YDUUDWDLQDN� PHJ� NHOO� IHOHOQL�N� D]� LOOHWpNHV� KDWyViJ� iOWDO� HOĘtUW�
N|YHWHOPpQ\HNQHN��

���������� 5p]�YDJ\�Up]|WY|]HW�WDUWiQ\RN�

$� IDMODJRV� �WĘPXQND� NLHOpJtWĘ� YROWiQDN� PHJKDWiUR]iViKR]� QHP� V]�NVpJHV� YL]VJiODWRW�
YpJH]QL��

�������� $�IDMODJRV��WĘPXQND�YL]VJiODW�
���������� ���PP�QpO�YpNRQ\DEE��GH�OHJDOiEE���PP�YDVWDJ�OHPH]HNQpO����PP�î�H�PP�NHUHV]WPHWV]HWĦ�

SUyEDWHVWHW�NHOO�KDV]QiOQL��DKRO�H�D�OHPH]�YDVWDJViJD��6]�NVpJ�HVHWpQ�PHJHQJHGHWW�D�����PP�
UH�YDJ\���PP�UH�W|UWpQĘ�PHJPXQNiOiV��$�OHJNLVHEE����-�FP��pUWpNQHN�PLQGHQ�HVHWEHQ�PHJ�
NHOO�OHQQLH��
0HJMHJ\]pV�� ��PP�QpO� YpNRQ\DEE� OHPH]HNQpO� pV� KHJHV]WpVL� YDUUDWDLNQiO� IDMODJRV�

�WĘPXQND�YL]VJiODWRW�QHP�NHOO�YpJH]QL��

���������� D�� /HPH]� YL]VJiODWDNRU� D� IDMODJRV� �WĘPXQNiW� KiURP� SUyEDWHVWHQ� NHOO� PHJKDWiUR]QL�� $�
SUyEDWHVWHW�D�KHQJHUOpV�LUiQ\iUD�PHUĘOHJHVHQ�NHOO�NLYiJQL��GH�V]HUNH]HWL�DFpO�HVHWpQ�D�
KHQJHUOpV�LUiQ\iEDQ�LV�NLYiJKDWy��

E�� $�KHJHV]WpVL�YDUUDWRN�YL]VJiODWDNRU�D�SUyEDWHVWHW�D�N|YHWNH]ĘNpSSHQ�NHOO�NLYiJQL��

H�dd����PP�HVHWpQ�
±� KiURP�SUyEDWHVWHW�D�KHJHV]WpVL�YDUUDW�N|]HSpQ�OHYĘ�EHPHWV]pVVHO��
±� KiURP� SUyEDWHVWHW� D� KĘKDWiV� iOWDO� pULQWHWW� |YH]HW� N|]HSpQ� OHYĘ� EHPHWV]pVVHO�� D�

9�DODN~� EHPHWV]pVQHN� D� PLQWDGDUDE� N|]HSpQ�� D� PHJROYDGW� |YH]HW� KDWiUiQ� NHOO�
OHQQLH��

�

�
$�KHJHV]WpVL�YDUUDW�N|]HSH� � � � +ĘKDWiV�iOWDO�pULQWHWW�|YH]HW�

���PP���H�d����PP�HVHWpQ��
±� KiURP�SUyEDWHVWHW�D�KHJHV]WpVL�YDUUDW�N|]HSpUĘO��
±� KiURP� SUyEDWHVWHW� D� KĘKDWiV� iOWDO� pULQWHWW� |YH]HWEĘO�� D� 9� DODN~� EHPHWV]pVQHN� D�

PLQWDGDUDE�N|]HSpQ��D�PHJROYDGW�|YH]HW�KDWiUiQ�NHOO�OHQQLH��
�

�
$�KHJHV]WpVL�YDUUDW�N|]HSH�

�



�����

�
+ĘKDWiV�iOWDO�pULQWHWW�|YH]HW�

�
�

H�!!����PP�HVHWpQ��
±� KiURP�KiURP�SUyEDWHVWEĘO�iOOy�NpW�NpV]OHWHW��HJ\�NpV]OHWHW�D� OHPH]�IHOVĘ�ROGDOiQ�

pV�HJ\�NpV]OHWHW�D�OHPH]�DOVy�ROGDOiQ��D]�iEUiQ�PHJMHO|OW�KHO\HNUĘO�NLYiJYD��KD�D�
NLYiJiV� D� KĘKDWiV� iOWDO� pULQWHWW� |YH]HWEĘO� W|UWpQLN�� D� 9� DODN~� EHPHWV]pVQHN� D�
PLQWDGDUDE�N|]HSpQ��D�PHJROYDGW�|YH]HW�KDWiUiQ�NHOO�OHQQLH��

�

� ���������� �
$�KHJHV]WpVL�YDUUDW�N|]HSH�

�
� � � � +ĘKDWiV�iOWDO�pULQWHWW�|YH]HW�

���������� D�� /HPH]HN� HVHWpEHQ� D� KiURP� SUyED� HUHGPpQ\H� N|]pSpUWpNpQHN� PHJ� NHOO� IHOHOQL� D�
����������SRQWEDQ�MHO]HWW����-�FP��OHJNLVHEE�pUWpNQHN��$�KiURP�pUWpN�N|]�O�OHJIHOMHEE�
HJ\�OHKHW�NLVHEE��PLQW�H�OHJNLVHEE�pUWpN��GH�H]�VHP�OHKHW�NLVHEE��PLQW����-�FP���

E�� +HJHV]WpVHNQpO� D� KHJHV]WpVL� YDUUDW� N|]HSpEĘO� YHWW� KiURP� SUyEDWHVW� YL]VJiODWDNRU� D]�
HUHGPpQ\� N|]pSpUWpNH� QHP� OHKHW� NLVHEE��PLQW� D� ��� -�FP�� OHJNLVHEE� pUWpN�� $� KiURP�
pUWpN�N|]�O�OHJIHOMHEE�HJ\�OHKHW�NLVHEE��PLQW�H�OHJNLVHEE�pUWpN��GH�H]�VHP�OHKHW�NLVHEE��
PLQW����-�FP���

F�� $� KĘKDWiV� iOWDO� pULQWHWW� |YH]HW� HVHWpQ� �DPLNRU� D� 9� DODN~� EHPHWV]pV� D� PLQWDGDUDE�
N|]HSpQ��D�PHJROYDGW�|YH]HW�KDWiUiQ�YDQ��D�KiURP�SUyEDWHVW�N|]�O� OHJIHOMHEE�HJ\QpO�
OHKHW�NLVHEE�pUWpN��PLQW�D�OHJNLVHEE����-�FP���GH�H]�VHP�OHKHW�NLVHEE��PLQW����-�FP���

�

���������� +D�D�����������SRQWEDQ�HOĘtUW�N|YHWHOPpQ\HN�QHP�WHOMHV�OQHN��D�YL]VJiODWRW�HJ\V]HU�PHJ�OHKHW�
LVPpWHOQL�DNNRU��KD�

D�� D]� HOVĘ� KiURP� SUyED� HUHGPpQ\pQHN� N|]pSpUWpNH� NLVHEE�� PLQW� D� ��� -�FP�� OHJNLVHEE�
pUWpN��YDJ\�

E�� D]� HJ\HGL� pUWpNHN�N|]�O� HJ\QpO� W|EEQHN� D]� pUWpNH� NLVHEE��PLQW� D� ��� -�FP�� OHJNLVHEE�
pUWpN��GH�OHJDOiEE����-�FP���



�����

���������� $�OHPH]�YDJ\�D�KHJHV]WpV�LVPpWHOW�IDMODJRV��WĘPXQND�YL]VJiODWNRU�D]�HJ\HGL�pUWpNHN�N|]�O�
HJ\LN�VHP�OHKHW�NLVHEE��PLQW�D�OHJNLVHEE����-�FP��pUWpN��$]�HUHGHWL�pV�D]�LVPpWHOW�YL]VJiODWL�
HUHGPpQ\HN�iWODJiQDN�OHJDOiEE����-�FP��QHN�NHOO�OHQQL��

$� KĘKDWiV� iOWDO� pULQWHWW� |YH]HWHQ� YpJ]HWW� LVPpWHOW� IDMODJRV� �WĘPXQND�YL]VJiODW� HVHWpEHQ� D]�
HJ\HGL�pUWpNHN�HJ\LNH�VHP�OHKHW�NLVHEE��PLQW����-�FP���

�������� +LYDWNR]iV�D�V]DEYiQ\RNUD�
$���������pV�D���������EHNH]GpV�N|YHWHOPpQ\HL�D�N|YHWNH]Ę�V]DEYiQ\RN�DONDOPD]iVD�HVHWpQ�
WHOMHVtWHWWQHN�WHNLQWKHWĘN��

�

(1� ,62� ������������� .ULRJpQ� WDUWiO\RN�� 6]HUNH]HWL� DQ\DJRN� V]tYyVViJL� N|YHWHOPpQ\HL�
NULRJpQ�KĘPpUVpNOHWHQ�����UpV]��±����&�DODWWL�KĘPpUVpNOHW�

(1��������������.ULRJpQ�WDUWiO\RN��6]HUNH]HWL�DQ\DJRN�V]tYyVViJL�N|YHWHOPpQ\HL�NULRJpQ�
KĘPpUVpNOHWHQ�����UpV]��±����&�pV�±����&�N|]|WWL�KĘPpUVpNOHW��



�����

����IHMH]HW�

$�V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\HV�PRELO�WDUWiQ\RN�
WHUYH]pVpUH��J\iUWiViUD��pV�YL]VJiODWiUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�

������ $ONDOPD]iVL�WHU�OHW�pV�iOWDOiQRV�HOĘtUiVRN�

�������� $�������V]DNDV]�N|YHWHOPpQ\HL�D]����D����D]������D������D������D���pV�D���RV]WiO\�YHV]pO\HV�
iUXLQDN� EiUPHO\� DOiJD]DWWDO� W|UWpQĘ� V]iOOtWiViUD� KDV]QiOW�� V]iOYi]DV� PĦDQ\DJ� �)53��
WDUWiQ\N|SHQ\HV�PRELO�WDUWiQ\RNUD�YRQDWNR]QDN��(OWpUĘ�HOĘtUiV�KLiQ\iEDQ��KD�HJ\�V]iOYi]DV�
PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\HV�PRELO� WDUWiQ\� D� ±� W|EEV]|U�PyGRVtWRWW� ±� Ä$�%L]WRQViJRV�
.RQWpQHUHNUĘO� V]yOy� ������ pYL� 1HP]HWN|]L� (J\H]PpQ\� �&6&�´� PHJKDWiUR]iVD� V]HULQW�
NRQWpQHUQHN�PLQĘV�O��DNNRU�H� IHMH]HW�N|YHWHOPpQ\HLQ�NtY�O�D�&6&�(J\H]PpQ\�HOĘtUiVDLW� LV�
EH�NHOO�WDUWDQL��

�������� (�IHMH]HW�N|YHWHOPpQ\HL�QHP�YRQDWNR]QDN�D]�ÄRIIVKRUH´�PRELO�WDUWiQ\RNUD��

�������� $� PRELO� WDUWiQ\RN� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\pUH� D� ���� IHMH]HW� pV� D� ������
V]DNDV]� N|YHWHOPpQ\HLW� ±� NLYpYH� D� PRELO� WDUWiQ\� N|SHQ\pQHN� J\iUWiViKR]� KDV]QiOW� IpPHV�
DQ\DJRNUD�YRQDWNR]y�N|YHWHOPpQ\HNHW�í��YDODPLQW�H�IHMH]HW�N|YHWHOPpQ\HLW�NHOO�DONDOPD]QL��

�������� $� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� ILJ\HOHPEH� YpWHOH� pUGHNpEHQ� H� IHMH]HW� PĦV]DNL�
N|YHWHOPpQ\HL� KHO\HWW� DOWHUQDWtYDNpQW� PiV� HOĘtUiVRN� LV� DONDOPD]KDWyN�� $]� DOWHUQDWtY�
NLDODNtWiV~��V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\HV�PRELO�WDUWiQ\QDN�D�V]iOOtWRWW�DQ\DJJDO�
YDOy� |VV]HIpUKHWĘVpJ�� D]� �WĘGpVHNNHO�� D� UDNRGiVL� LJpQ\EHYpWHOHNNHO� pV� D� WĦ]]HO� V]HPEHQL�
HOOHQiOOyNpSHVVpJ� WHNLQWHWpEHQ� OHJDOiEE� RO\DQ� EL]WRQViJRVQDN� NHOO� OHQQLH��PLQWKD� H� IHMH]HW�
N|YHWHOPpQ\HLW� WHOMHVtWHWWpN� YROQD�� 1HP]HWN|]L� V]iOOtWiV� HVHWpQ� D]� DOWHUQDWtY� NLDODNtWiV~��
V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\HV�PRELO�WDUWiQ\W�D]�pULQWHWW� LOOHWpNHV�KDWyViJRNQDN�
MyYi�NHOO�KDJ\QLXN��

������ $� V]iOYi]DV� PĦDQ\DJEyO� �)53�� NpV]�OW� PRELO� WDUWiQ\RN� WHUYH]pVpUH�� J\iUWiViUD� pV�
YL]VJiODWiUD�YRQDWNR]y�N|YHWHOPpQ\HN�

�������� 0HJKDWiUR]iVRN�

(� V]DNDV]� DONDOPD]iViEDQ� D� PRELO� WDUWiQ\RN� N|SHQ\pQHN� J\iUWiViUD� D� �������� EHNH]GpV�
PHJKDWiUR]iVDL� pUYpQ\HVHN�� D� IpPHV� DQ\DJRNUD� �ÄILQRP� V]HPFVHV]HUNH]HWĦ� DFpO´�� ÄV]HUN�
H]HWL�DFpO´�pV�ÄUHIHUHQFLD�DFpO´��YRQDWNR]yN�NLYpWHOpYHO��

(]HQNtY�O� D� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\HV� PRELO� WDUWiQ\RNUD� D� N|YHWNH]ĘN�
YRQDWNR]QDN��

.�OVĘ� UpWHJ�� D� WDUWiQ\N|SHQ\� D]RQ� UpV]H�� DPHO\� D� N|UQ\H]HWL� KDWyViRNQDN� N|]HYHWOHQ�O� NL�
YDQ�WpYH��

$�V]iOYi]DV�PĦDQ\DJ��)53���OiVG�D]�������V]DNDV]W��

$�V]iOWHNHUFVHOpV�D�V]iOYi]DV�PĦDQ\DJ��)53��V]HUNH]HWHN�NpV]tWpVpUH�V]ROJiOy�HOMiUiV��DPHO\�
VRUiQ�D�PiWUL[DQ\DJJDO�HOĘ]HWHVHQ�YDJ\�D�WHNHUFVHOpV�VRUiQ�LPSUHJQiOW�IRO\WRQRV�HUĘVtWpVHNHW�
�V]iO��V]DODJ��HJ\pE��YLV]QHN�IHO�D�IRUJy�W�VNpUH��ÈOWDOiEDQ�D�IRUJy�IHO�OHW�pV�D�YpJHN��IHMHN��
DONRWMiN�D�IRUPiW��

$� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\� D� WDUWiQ\QDN� D� YHJ\L� DQ\DJRN� V]iOOtWiViUD�
�PHJWDUWiViUD��V]ROJiOy�KHQJHUHV�DODN~�]iUW��EHOVĘ�WpUIRJDWWDO�UHQGHONH]Ę�UpV]H��



�����

$� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\� D� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\EĘO�
�EHOHpUWYH� D� SDOiVWRW� pV� D� IHQHNHNHW��� D]� �]HPL� V]HUHOYpQ\HNEĘO�� D� Q\RPiVFV|NNHQWĘ�
V]HUNH]HWHNEĘO�pV�HJ\pE�V]HUNH]HWL�V]HUHOYpQ\HNEĘO�iOOy�PRELO�WDUWiQ\��

$]� �YHJHVHGpVL� iWPHQHWL� KĘPpUVpNOHW� �7J�� DQQDN� D� KĘPpUVpNOHW�WDUWRPiQ\QDN� D� MHOOHP]Ę�
pUWpNH��DPHO\HQ�D]��YHJHVHGpVL�iWPHQHW�EHN|YHWNH]LN��

$�Np]L�ODPLQiOiV�D�V]iOYi]DV�PĦDQ\DJRN�IRUPi]iVL�HOMiUiVD��DPHO\�VRUiQ�D]�HUĘVtWĘDQ\DJRW�
pV�D�PĦJ\DQWiW�HJ\�IRUPiUD�YLV]LN�IHO��

$� EHWpW� D� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\� EHOVĘ� IHO�OHWpUH� IHOYLWW� UpWHJ�� DPHO\� D�
V]iOOtWRWW�YHV]pO\HV�iUXNNDO�YDOy�pULQWNH]pVW�DNDGiO\R]]D�PHJ���

$�V]iOSDSODQ�YpOHWOHQV]HUĦ�HORV]OiV~�YiJRWW�YDJ\�VRGRUW�V]iODNEyO�iOO��DPHO\HN�D�N�O|QE|]Ę�
KRVV]~ViJ~�pV�YDVWDJViJ~�UpWHJHNEHQ�YDQQDN�|VV]HN|WYH���

$� SiUKX]DPRV� N|SHQ\PLQWD� D� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\� J\iUWiViYDO�
SiUKX]DPRVDQ� NpV]tWHWW�� D]� HUHGHWL� N|SHQ\� MHOOHP]ĘLYHO� UHQGHONH]Ę� PLQWD�� KD� PDJiEyO� D�
WDUWiQ\N|SHQ\EĘO�QLQFV�OHKHWĘVpJ�PLQWiW�NLYiJQL��$�SiUKX]DPRV�N|SHQ\PLQWD�OHKHW�VtN�YDJ\�
tYHOW���

$�UHSUH]HQWDWtY�PLQWD�D�WDUWiQ\N|SHQ\EĘO�NLYiJRWW�PLQWD��

$�J\DQWDLQI~]Ly�HJ\�V]iOYi]DV�PĦDQ\DJ��)53��J\iUWiVL�PyGV]HU��DKRO�D]�HUĘVtWĘUpWHJHNHW�D]�
LOOHV]WHWW� V]HUV]iPIRUPiED�� D]� HJ\LN� ROGDORQ� YiNXXP� ]DFVNyYDO� �IyOLiYDO�� HOOiWRWW� IRUPiED�
YDJ\�PiV�PyGRQ� V]iUD]RQ� KHO\H]QHN� HO�� pV� D� IRO\pNRQ\� J\DQWiW� D� EHPHQHWL� FVĘYH]HWpNHQ�
NHUHV]W�O� D� N�OVĘ� Q\RPiV� pV�YDJ\� D� YiNXXPV]HOHSQpO� WHOMHV� YDJ\� UpV]OHJHV� YiNXXP�
DONDOPD]iViYDO�MXWWDWMiN�HO�D�V]HUV]iP�EHPHQHWpKH]��

$� V]HUNH]HWL� UpWHJ� D� V]iOYi]DV� WDUWiQ\N|SHQ\QHN� D� WHUYH]HWW� WHUKHOpVHN� HOYLVHOpVpKH]�
V]�NVpJHV�UpWHJH��

$� IiW\RO� D� V]iOYi]DV� PĦDQ\DJ� �)53�� J\iUWPiQ\RN� UpWHJHLEHQ� KDV]QiOW� QDJ\� QHGYV]tYy�
NpSHVVpJĦ�SDSODQ�� DPHO\QpO� W|EEOHW�SROLPHUPiWUL[� WDUWDORP�V]�NVpJHV� D� IHO�OHWL� VLPDViJ��D�
YHJ\V]HUiOOyViJ��D�V]LYiUJiVPHQWHVVpJ��VWE��pUGHNpEHQ��

�������� ÈOWDOiQRV�WHUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HN�

���������� $� V]iOYi]DV� PĦDQ\DJEyO� �)53�� NpV]�OW� PRELO� WDUWiQ\RNUD� D� ������ V]DNDV]� pV� D� ��������
EHNH]GpV� N|YHWHOPpQ\HLW� NHOO� DONDOPD]QL�� $� WDUWiQ\N|SHQ\� V]iOYi]DV� PĦDQ\DJEyO� �)53��
NpV]�OW�UpV]HLUH�QHP�YRQDWNR]QDN�D�����IHMH]HW������������������������������������pV������������
SRQW�N|YHWHOPpQ\HL��$�WDUWiQ\N|SHQ\W�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW�Q\RPiVWDUWy�HGpQ\�
V]DEiO\]DW� V]iOYi]DV�PĦDQ\DJRNUD� �)53��YRQDWNR]y�N|YHWHOPpQ\HL� V]HULQW�NHOO� WHUYH]QL�pV�
J\iUWDQL��

(]HQNtY�O�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�NHOO�EHWDUWDQL��

���������� $�J\iUWy�PLQĘVpJEL]WRVtWiVL�UHQGV]HUH�

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�D�J\iUWy�iOWDO�DONDOPD]RWW�PLQGHQ�HOHPUH��N|YHWHOPpQ\UH�
pV� HOĘtUiVUD� NL� NHOO� WHUMHGQLH�� (]W� V]LV]WHPDWLNXVDQ� pV� UHQGH]HWW� PyGRQ� NHOO� GRNXPHQWiOQL�
tUiVEDQ�U|J]tWHWW�DODSHOYHN��HOMiUiVRN�pV�XWDVtWiVRN�IRUPiMiEDQ��

������������ .�O|Q|VHQ�D�N|YHWNH]ĘN�PHJIHOHOĘ�OHtUiViW�NHOO�WDUWDOPD]QLD��

D�� D� V]HUYH]HWL� IHOpStWpV�� D� WHUYH]pVVHO� pV� WHUPpN� PLQĘVpJpYHO� NDSFVRODWRV� V]HPpO\L�
IHOHOĘVVpJHN���

E�� D� PRELO� WDUWiQ\RN� WHUYH]pVH� pV� WHUYH]pV�HOOHQĘU]pVH� VRUiQ� DONDOPD]RWW� WHFKQLNiN��
PyGV]HUHN�pV�HOMiUiVRN��

�



�����

F�� D� J\iUWiVUD�� PLQĘVpJHOOHQĘU]pVUH�� PLQĘVpJEL]WRVtWiVUD� pV� J\iUWiVL� IRO\DPDWUD�
YRQDWNR]y��PHJIHOHOĘ�XWDVtWiVRN��

G�� PLQĘVpJHOOHQĘU]pVL�Q\LOYiQWDUWiV��SO��YL]VJiODWL�MHJ\]ĘN|Q\YHN��YL]VJiODWL�HUHGPpQ\HN�
pV�KLWHOHVtWpVL�DGDWRN��

H�� YH]HWĘL� IHO�OYL]VJiODWRN� D� ������������ SRQW� V]HULQWL� DXGLWiOiV� DODSMiQ� D� PLQĘVpJ�
EL]WRVtWiVL�UHQGV]HU�KDWpNRQ\�PĦN|GpVpQHN�EL]WRVtWiViKR]��

I�� D�YHYĘ�LJpQ\HLQHN�NLHOpJtWpVpW�V]ROJiOy�HOMiUiVRN�OHtUiVD��
J�� D�GRNXPHQWiFLy�HOOHQĘU]pVL�pV�NDUEDQWDUWiVL�HOMiUiVD��
K�� D� QHP� PHJIHOHOĘ� PLQĘVpJĦ� PRELO� WDUWiQ\RN�� YiViUROW� DONDWUpV]HN�� IpONpV]� pV� NpV]�

WHUPpNHN�HOOHQĘU]pVpQHN��NLV]ĦUpVpQHN�PyGMD��pV�
L�� D]�pULQWHWW�V]HPpO\HNUH�YRQDWNR]y�NpS]pVL�SURJUDP�pV�PLQĘVtWpVL�HOMiUiV��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HUQHN�PLQGHQ�HJ\HV�OHJ\iUWRWW�V]iOYi]DV�PĦDQ\DJ��)53��PRELO�
WDUWiQ\UD�YRQDWNR]yDQ�OHJDOiEE�D�N|YHWNH]Ę�N|YHWHOPpQ\HNQHN�NHOO�PHJIHOHOQLH��

D�� YL]VJiODWL�WHUY��,73��DONDOPD]iVD���
E�� V]HPUHYpWHOH]pVVHO�W|UWpQĘ�HOOHQĘU]pVHN���
F�� V]iOLUiQ\XOWViJ�pV�W|PHJKiQ\DG�YL]VJiODWD�GRNXPHQWiOW�HOOHQĘU]pVL�HOMiUiVVDO��
G�� D� V]iODN� pV� D� J\DQWD�PLQĘVpJpQHN� pV� MHOOHP]ĘLQHN� HOOHQĘU]pVH� WDQ~VtWYiQ\�YDJ\�PiV�

GRNXPHQWiFLy�VHJtWVpJpYHO��
H�� D�EHWpW�PLQĘVpJpQHN�pV�MHOOHP]ĘLQHN�HOOHQĘU]pVH�D�WDQ~VtWYiQ\�YDJ\�PiV�GRNXPHQWiFLy�

VHJtWVpJpYHO��
I�� D� KĘUH� OiJ\XOy� J\DQWD� IRUPi]iVL� MHOOHP]ĘLQHN�� LOO�� D� KĘUH� NHPpQ\HGĘ� J\DQWD� NLNH�

PpQ\HGpVL� IRNiQDN� HOOHQĘU]pVH� N|]YHWOHQ� YDJ\� N|]YHWHWW� ~WRQ� �SO�� %DUFRO� PpUpVVHO��
YDJ\� GLIIHUHQFLiO� NDORULPHWULiYDO�� D� ������������ K�� SRQW� V]HULQW�PHJKDWiUR]RWW� PyGRQ�
YDJ\�D�UHSUH]HQWDWtY�PLQWiQ�YDJ\�D�SiUKX]DPRV�N|SHQ\�PLQWiQ�YpJ]HWW��D�������������H��
SRQW�V]HULQWL�����yUiV�LGĘWDUWDP~�N~V]iVYL]VJiODWWDO��

J�� D�KĘUH�OiJ\XOy�J\DQWD�IRUPi]iViQDN��LOO��D�KĘUH�NHPpQ\HGĘ�J\DQWD�NLNHPpQ\HGpVpQHN�
pV�D]�XWyODJRV�NLNHPpQ\HGpVL�IRO\DPDWiQDN�D�GRNXPHQWiOiVD��pV�

K�� D�N|SHQ\PLQWiN��SO��D�E~YyQ\tOiV�NLYiJiViEyO��|W�pY�LGĘWDUWDPUD�W|UWpQĘ�PHJĘU]pVH�pV�
DUFKLYiOiVD�D�M|YĘEHQL�YL]VJiODWRNKR]�pV�D�WDUWiQ\N|SHQ\�HOOHQĘU]pVpKH]��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�DXGLWiOiVD�

$� PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� HOĘV]|U� NL� NHOO� pUWpNHOQL� DQQDN� HOG|QWpVpKH]�� KRJ\� D�
������������ í� ������������ SRQWEDQ� IHOVRUROW� N|YHWHOPpQ\HNQHN� D]� LOOHWpNHV� KDWyViJ� V]iPiUD�
HOIRJDGKDWy�PyGRQ�PHJIHOHO�H��

$� J\iUWyW� pUWHVtWHQL� NHOO� D]� DXGLWiOiV� HUHGPpQ\pUĘO�� $]� pUWHVtWpVQHN� WDUWDOPD]QLD� NHOO� D]�
DXGLWiOiV�N|YHWNH]WHWpVHLW�pV�D]�HVHWOHJ�V]�NVpJHV�MDYtWiVRNDW��

$]� LOOHWpNHV� KDWyViJ� V]iPiUD� HOIRJDGKDWy� PyGRQ� LGĘV]DNRV� DXGLWiOiVW� NHOO� YpJH]QL� DQQDN�
EL]WRVtWiViUD�� KRJ\� D� PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� D� J\iUWy� IHQQWDUWMD� pV� DONDOPD]]D�� $]�
LGĘV]DNRV�DXGLWiOiV�MHJ\]ĘN|Q\YpW�D�J\iUWyQDN�iW�NHOO�DGQL��

������������ $�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�IHQQWDUWiVD�

$�J\iUWyQDN�D�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�D�MyYiKDJ\RWW�iOODSRWEDQ�IHQQ�NHOO�WDUWDQLD��KRJ\�
PHJIHOHOĘ�pV�KDWpNRQ\�OHJ\HQ��

$�J\iUWyQDN�D�PLQĘVpJEL]WRVtWiVL� UHQGV]HUW� MyYiKDJ\y� LOOHWpNHV�KDWyViJRW�PLQGHQ� WHUYH]HWW�
YiOWR]iVUyO�pUWHVtWHQLH�NHOO��$�MDYDVROW�YiOWR]WDWiVRNDW�pUWpNHOQL�NHOO�DQQDN�HOG|QWpVpUH��KRJ\�
D�PyGRVtWRWW�PLQĘVpJEL]WRVtWiVL� UHQGV]HU� WRYiEEUD� LV�PHJIHOHO�H� D� ������������í� ������������
SRQW�HOĘtUiVDLQDN��



�����

���������� 6]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\�

������������ $� V]iOYi]DV�PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\W� D�PRELO� WDUWiQ\� NHUHWYi]� V]HUNH]HWL� HOHPHLKH]�
EL]WRQViJRVDQ� KR]]i� NHOO� HUĘVtWHQL�� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\� WDUWy�
V]HUNH]HWH� pV� D� NHUHWKH]� YDOy� U|J]tWpVH� QHP� RNR]KDW� RO\DQ� KHO\L� IHV]�OWVpJNRQFHQWUiFLyW��
DPHO\�PHJKDODGMD�D�N|SHQ\�V]HUNH]HWpUH�PHJHQJHGHWW�WHUYH]pVL�pUWpNHW�D]�H�IHMH]HWEHQ�HOĘtUW�
YDODPHQQ\L��]HPL�pV�YL]VJiODWL�N|U�OPpQ\UH�PHJiOODStWRWWDNQDN�PHJIHOHOĘHQ��

������������ $� WDUWiQ\N|SHQ\W� PHJIHOHOĘ� DQ\DJEyO� NHOO� J\iUWDQL�� DPHO\� DONDOPDV� OHJDOiEE� � ±����&� pV�
�����&� N|]|WWL� WHUYH]HWW� �]HPL� KĘPpUVpNOHW�WDUWRPiQ\EDQ� �]HPHOQL�� NLYpYH�� KD� DQQDN� D]�
RUV]iJQDN� D]� LOOHWpNHV� KDWyViJD�� DPHO\EHQ� D� V]iOOtWiV� W|UWpQLN�� D� N�O|QOHJHV� pJKDMODWL�
YLV]RQ\RN�� LOO�� D]� �]HPHOWHWpVL� N|U�OPpQ\HN� �SO�� IĦWĘHOHPHN�� PLDWW� PiV� KĘPpUVpNOHW�
WDUWRPiQ\W�tU�HOĘ��

������������ +D� IĦWĘUHQGV]HUW� KHO\H]QHN� HO��PHJ� NHOO� IHOHOQLH� D� ����������� ±� ����������� SRQWRNQDN� pV� D�
N|YHWNH]Ę�N|YHWHOPpQ\HNQHN��

D�� D�N|SHQ\EH�V]HUHOW�YDJ\�DKKR]�FVDWODNR]y�IĦWĘHOHPHN�OHJQDJ\REE��]HPL�KĘPpUVpNOHWH�
QHP�OHKHW�PDJDVDEE��PLQW�D�WDUWiQ\�OHJQDJ\REE�WHUYH]pVL�KĘPpUVpNOHWH��

E�� D� IĦWĘHOHPHNHW� ~J\� NHOO� WHUYH]QL�� YH]pUHOQL� pV� PĦN|GWHWQL�� KRJ\� D� V]iOOtWRWW� DQ\DJ�
KĘPpUVpNOHWH� QHP� KDODGKDWMD�PHJ� D� WDUWiQ\� OHJQDJ\REE� WHUYH]pVL� KĘPpUVpNOHWpW�� LOO��
D]W�D�KĘPpUVpNOHWHW��DPHO\QpO�D�EHOVĘ�Q\RPiV�PHJKDODGQi�D�PHJHQJHGHWW�OHJQDJ\REE�
�]HPL�Q\RPiV�pUWpNpW��pV�

F�� D� WDUWiQ\V]HUNH]HWQHN� pV� IĦWĘHOHPHLQHN� OHKHWĘYp� NHOO� WHQQL�N� D� WDUWiQ\N|SHQ\�
YL]VJiODWiW�D]�HVHWOHJHV�W~OPHOHJHGpV�KDWiVDL�V]HPSRQWMiEyO��

������������ $�WDUWiQ\N|SHQ\�D�N|YHWNH]Ę�UpV]HNEĘO�iOO��

±� EHWpW��
±� V]HUNH]HWL�UpWHJ��
±� N�OVĘ�UpWHJ��
0HJMHJ\]pV�� $� UpV]HN� NRPELQiOKDWyN�� KD� D]� |VV]HV� YRQDWNR]y� �]HPNpSHVVpJL� NULWpULXP�

WHOMHV�O��

������������ $� EHWpW� D� WDUWiQ\N|SHQ\� EHOVĘ� UpV]H�� DPHO\� WDUWyV� YHJ\V]HUiOOyViJD� UpYpQ� HOVĘGOHJHV� JiWDW�
NpSH]� D� V]iOOtWDQGy� DQ\DJJDO� V]HPEHQ�� tJ\� PHJDNDGiO\R]� PLQGHQ� YHV]pO\HV� UHDNFLyW� D�
WDUWiQ\� WDUWDOPiYDO�� LOO�� PHJDNDGiO\R]]D� D� V]HUNH]HWL� UpWHJ� PLQGHQ� RO\DQ�� OpQ\HJHV�
J\HQJ�OpVpW�� DPLW� D� V]iOOtWRWW� DQ\DJQDN� D� EHWpWHQ� NHUHV]W�OL� GLII~]LyMD� RNR]QD�� $� YHJ\L�
|VV]HIpUKHWĘVpJHW�D�����������DOSRQW�V]HULQW�NHOO�HOOHQĘUL]QL��

$�EHWpW�OHKHW�V]iOYi]DV�PĦDQ\DJ��)53��YDJ\�KĘUH�OiJ\XOy�PĦDQ\DJ��

������������ $�V]iOYi]DV�PĦDQ\DJ�EHWpWQHN�D�N|YHWNH]Ę�NpW�UpV]EĘO�NHOO�iOOQLD��

D�� HJ\� IHGĘUpWHJEĘO� �ÄJHO�FRDW´��� DPHO\� HJ\�PHJIHOHOĘ��PĦJ\DQWiEDQ� G~V� IHO�OHWL� UpWHJ��
DPHO\� D� PĦJ\DQWiYDO� pV� D� V]iOOtWDQGy� DQ\DJJDO� |VV]HIpUKHWĘ� IiW\ROV]|YHWWHO� YDQ�
PHJHUĘVtWYH��(QQHN�D� UpWHJQHN�D� V]iOW|PHJ� WDUWDOPD� OHJIHOMHEE������pV�D�YDVWDJViJD�
OHJDOiEE������PP�pV�OHJIHOMHEE�����PP�OHKHW��

E�� HUĘVtWĘ� UpWHJ�HN�EĘO�� DPHO\� HJ\� YDJ\� W|EE�� OHJDOiEE� �� PP� YDVWDJViJ~� UpWHJ�� DPHO\�
OHJDOiEE� ���� J�P�� �YHJSDSODQW� YDJ\� YiJRWW� V]iODW� WDUWDOPD]�� pV� DPHO\QHN� �YHJURVW�
WDUWDOPD� OHJDOiEE� ��� W|PHJ��� NLYpYH�� KD� D]� HJ\HQpUWpNĦ� EL]WRQViJ� NLVHEE� �YHJURVW�
WDUWDORPQiO�EL]RQ\tWRWW��

������������ +D� D� EHWpW� KĘUH� OiJ\XOy� PĦDQ\DJ� OHPH]HNEĘO� NpV]�O�� D]RNDW� PLQĘVtWHWW� KHJHV]WĘQHN��
PLQĘVtWHWW� KHJHV]WpVL� HOMiUiVVDO� NHOO� D� NtYiQW� DODN~UD� |VV]HKHJHV]WHQL�� $� V]LNUDSUyEiN�
PHJN|QQ\tWpVH�pUGHNpEHQ��D]�|VV]HKHJHV]WHWW�EHWpWUH�HOHNWURPRVDQ�YH]HWĘNpSHV�UpWHJHW�NHOO�



�����

KHO\H]QL� D]RNQDN� D� KHJHV]WpVL� YDUUDWRNQDN� D� IHO�OHWpUH�� DPHO\HN� D� IRO\DGpNNDO� QHP�
pULQWNH]QHN�� $� EHWpW� pV� D� V]HUNH]HWL� UpWHJ� N|]|WW� PHJIHOHOĘ� PyGV]HUUHO� WDUWyV� N|WpVW� NHOO�
NLDODNtWDQL��

������������ $� V]HUNH]HWL� UpWHJHW� D� ����������� SRQW�� D� ������������ DOSRQW�� D� ����������� D� ����������� pV� D�
����������SRQW�V]HULQWL�LJpQ\EHYpWHOHN�HOYLVHOpVpUH�NHOO�WHUYH]QL���

������������ $� N�OVĘ� PĦJ\DQWD� YDJ\� IHVWpN� UpWHJQHN� PHJIHOHOĘ� YpGHOPHW� NHOO� Q\~MWDQLD� D� WDUWiQ\�
V]HUNH]HWL�UpWHJHLQHN�D�N|UQ\H]HWL�KDWiVRN�pV�D]��]HPL�LJpQ\EHYpWHOHN�HOYLVHOpVpUH��EHOHpUWYH�
D]� 89� VXJiU]iVW� pV� D� VyV� SiUiW�� YDODPLQW� D� V]iOOtWRWW� DQ\DJ� YpOHWOHQV]HUĦ� IU|FFVHQpVpEĘO�
V]iUPD]y�KDWiVRNDW�LV��

������������� 0ĦJ\DQWiN�

$� PĦJ\DQWD� NHYHUpN� IHOGROJR]iViW� SRQWRVDQ� D� J\iUWy� DMiQOiVDL� V]HULQW� NHOO� YpJH]QL�� $�
N|YHWNH]Ę�PĦJ\DQWiN�KDV]QiOKDWyN��
±� WHOtWHWOHQ�SROLpV]WHUJ\DQWiN��
±� YLQLOJ\DQWiN��
±� HSR[LJ\DQWiN��
±� IHQROJ\DQWiN��
±� KĘUH�OiJ\XOy�J\DQWiN��

$� PĦJ\DQWiN� ������������ DOSRQW� V]HULQW� PHJKDWiUR]RWW� KĘGHIRUPiFLyV� KĘPpUVpNOHWpQHN�
�+'7��OHJDOiEE�����&�NDO�PDJDVDEEQDN�NHOO�OHQQLH��PLQW�D�WDUWiQ\N|SHQ\�������������DOSRQW�
V]HULQW�PHJKDWiUR]RWW� OHJQDJ\REE� WHUYH]pVL�KĘPpUVpNOHWH�� GH� VHPPLO\HQ�HVHWEHQ� VHP� OHKHW�
����&�QiO�DODFVRQ\DEE��

������������� (UĘVtWĘDQ\DJ�

$�V]HUNH]HWL�UpWHJ�HUĘVtWĘ�DQ\DJiW�~J\�NHOO�PHJYiODV]WDQL��KRJ\�D]�PHJIHOHOMHQ�D�V]HUNH]HWL�
UpWHJUH�PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN��

$�EHWpWKH]�OHJDOiEE�D]�,62�������������$PG��������V]DEYiQ\�V]HULQWL�&�YDJ\�(&5�WtSXV~�
�YHJV]iODW� NHOO� KDV]QiOQL�� +ĘUH� OiJ\XOy� PĦDQ\DJEyO� NpV]�OW� IiW\ROV]|YHW� D� EHWpWKH]� FVDN�
DNNRU�KDV]QiOKDWy��KD�D�V]iOOtWDQGy�DQ\DJJDO�YDOy�|VV]HIpUKHWĘVpJH�EL]RQ\tWRWW��

������������� $GDOpNDQ\DJRN�

$�PĦJ\DQWD�NH]HOpVpKH]�V]�NVpJHV�DGDOpNDQ\DJRN��SO��NDWDOL]iWRURN��J\RUVtWyN��WpUKiOyVtWyN�
pV� WL[RWURS� DQ\DJRN�� YDODPLQW� D� WDUWiQ\� WXODMGRQViJDLQDN� MDYtWiViUD� KDV]QiOW� DQ\DJRN�� SO��
W|OWĘDQ\DJRN�� V]tQH]pNHN��SLJPHQWHN�VWE��D� WDUWiQ\�pOHWWDUWDPD�DODWW�D�YiUKDWy�KĘPpUVpNOHWL�
YLV]RQ\RN�N|]|WW�QHP�J\HQJtWKHWLN�D]�DQ\DJRW��

������������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\W�� D� WDUWR]pNDLW�� D]� �]HPL� pV� V]HUNH]HWL�
V]HUHOYpQ\HLW� D� ������������ D� ����������� D� ����������� D� ���������� pV� D� ���������� SRQW� V]HULQWL�
LJpQ\EHYpWHOHN�HOYLVHOpVpUH�NHOO�WHUYH]QL��pV�~J\�NHOO�NLDODNtWDQL��KRJ\�WHUYH]HWW�pOHWWDUWDPXN�
DODWW� D� V]iOOtWRWW� DQ\DJ� YHV]WHVpJH� QpON�O� �QHP� V]iPtWYD� D]� HVHWOHJHV� V]HOHSHNHQ� NHUHV]W�O�
NLV]DEDGXOy�Ji]PHQQ\LVpJHW��HOOHQiOOMDQDN��

������������� $�OHJIHOMHEE����R&�OREEDQiVSRQW~�DQ\DJRN�V]iOOtWiViUD�YRQDWNR]y�N�O|QOHJHV�N|YHWHOPpQ\HN�

��������������� $� OHJIHOMHEE� ��� �&� OREEDQiVSRQW~� IRO\pNRQ\� DQ\DJRN� V]iOOtWiViUD� KDV]QiOW� V]iOYi]DV� PĦ�
DQ\DJ� �)53�� WDUWiQ\RNDW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D� N�O|QE|]Ę� V]HUNH]HWL� UpV]HN� HOHNWUR�
V]WDWLNXV� IHOW|OWĘGpVpW�� pV� tJ\� D]� HOHNWURV]WDWLNXV� W|OWpVHN� YHV]pO\HV� IHOKDOPR]yGiViW�
HONHU�OMpN��

�



�����

��������������� $�WDUWiQ\N|SHQ\�EHOVĘ�pV�N�OVĘ�IHO�OHWL�HOOHQiOOiViQDN�PpUW�pUWpNH�OHJIHOMHEE�����ȍ�OHKHW��(]�
HOpUKHWĘ�D�PĦJ\DQWiKR]�DGRWW�DGDOpNDQ\DJRNNDO�YDJ\�N|]EHQVĘ�YH]HWĘNpSHV�UpWHJHN��SpOGiXO�
IpP��YDJ\�V]pQV]iO�KiOy�EHLNWDWiViYDO��

��������������� $�I|OGHOpVL�HOOHQiOOiV�PpUW�pUWpNH�OHJIHOMHEE�����ȍ�OHKHW��

��������������� $� WDUWiQ\N|SHQ\� PLQGHQ� HOHPpW� HJ\PiVVDO�� YDODPLQW� D� WDUWiQ\� �]HPL� pV� V]HUNH]HWL�
V]HUHOYpQ\HLQHN� IpP� UpV]HLYHO� pV� D� MiUPĦYHO� HOHNWURPRVDQ� |VV]H� NHOO� N|WQL��$]� HJ\PiVVDO�
pULQWNH]Ę�HOHPHN�pV�V]HUHOYpQ\HN�N|]|WW�D]�HOHNWURPRV�HOOHQiOOiV�OHJIHOMHEE����ȍ�OHKHW��

��������������� $� IHO�OHWL� HOOHQiOOiVW� pV� D� I|OGHOpVL� HOOHQiOOiVW� D]� �]HPEH� KHO\H]pV� HOĘWW� PLQGHQ� HJ\HV�
WDUWiQ\RQ�YDJ\�D�WDUWiQ\�PLQWDGDUDEMiQ�D]�LOOHWpNHV�KDWyViJ�iOWDO�HOLVPHUW�HOMiUiVVDO�PHJ�NHOO�
PpUQL�� $� WDUWiQ\N|SHQ\� VpU�OpVpEĘO� DGyGy� MDYtWiVRN� HVHWpQ� D]� HOHNWURPRV� HOOHQiOOiVW� ~MUD�
PHJ�NHOO�PpUQL��

������������� $�WDUWiQ\W�~J\�NHOO�NLDODNtWDQL��KRJ\�D�������������SRQW�V]HULQWL�YL]VJiODWL�N|YHWHOPpQ\HNQHN�
PHJIHOHOĘ�����SHUFHQ�iW� WDUWy� WĦ]�KDWiViUD�MHOHQWĘVHQ�QHP�V]LYiURJKDW��$]� LOOHWpNHV�KDWyViJ�
KR]]iMiUXOiVD� HVHWpQ� D� YL]VJiODWWyO� HO� OHKHW� WHNLQWHQL�� DPHQQ\LEHQ� KDVRQOy� WDUWiQ\� WtSXV�
YL]VJiODWD�HOHJHQGĘ�EL]RQ\tWpNRW�V]ROJiOWDW��

������������� 6]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\HN�J\iUWiVL�HOMiUiVD�

��������������� $�V]iOYi]DV�PĦDQ\DJ��)53�� WDUWiQ\N|SHQ\HN�J\iUWiViKR]�V]iOWHNHUFVHOpVW��Np]L� ODPLQiOiVW��
J\DQWDLQI~]LyW�YDJ\�PiV�PHJIHOHOĘ�NRPSR]LWDQ\DJ�J\iUWiVL�HOMiUiVW�NHOO�DONDOPD]QL��

��������������� $]�HUĘVtWĘ�V]iO�W|PHJpQHN��������pV�±���WĦUpVVHO���PHJ�NHOO�IHOHOQLH�D]�HOMiUiVL�XWDVtWiVEDQ�
PHJKDWiUR]RWW� W|PHJQHN��$�WDUWiQ\N|SHQ\�HUĘVtWpVpUKH]�D��������������DOSRQW�pV�D]�HOMiUiVL�
XWDVtWiVEDQ�PHJKDWiUR]RWWDN�V]HULQW�HJ\�YDJ\�W|EEIpOH�WtSXV~�V]iODW�NHOO�KDV]QiOQL��

��������������� $� J\DQWDUHQGV]HUQHN� D� ������������� SRQWEDQ�PHJKDWiUR]RWW� J\DQWDUHQGV]HU� HJ\LNpQHN� NHOO�
OHQQLH�� 1HP� KDV]QiOKDWy� RO\DQ� W|OWĘDQ\DJ�� SLJPHQW� YDJ\� V]tQH]Ę� DGDOpN�� DPHO\� URQWMD� D�
J\DQWD�WHUPpV]HWHV�V]tQpW��NLYpYH��KD�H]W�D]�HOMiUiVL�XWDVtWiV�HQJHGpO\H]L��

�������� 7HUYH]pVL�NULWpULXPRN�
���������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\W� ~J\� NHOO� PHJWHUYH]QL�� KRJ\� PDWHPDWLNDLODJ�

YDJ\�NtVpUOHWL�~WRQ��SO��Q\~OiVPpUĘ�EpO\HJHN�DONDOPD]iViYDO�YDJ\�D]�LOOHWpNHV�KDWyViJ�iOWDO�
MyYiKDJ\RWW�PiV�PyGV]HUUHO��V]LOiUGViJL�HOOHQĘU]pVQHN��LOO��YL]VJiODWQDN�OHKHVVHQ�DOiYHWQL��

���������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\HNHW� ~J\� NHOO� WHUYH]QL� pV� J\iUWDQL�� KRJ\� D�
IRO\DGpNQ\RPiV�SUyEiW�NLiOOMiN��%L]RQ\RV�DQ\DJRNUD�N�O|QOHJHV¤HOĘtUiVRN� WDOiOKDWyN�D�����
IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW� pV� D� ������ V]DNDV]EDQ� OHtUW� PRELO� WDUWiQ\�
XWDVtWiVRNEDQ� YDJ\� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHOW�QWHWHWW� pV� D� ��������
EHNH]GpVEHQ� OHtUW� PRELO� WDUWiQ\� N�O|QOHJHV� HOĘtUiVRNEDQ�� $� V]iOYi]DV� PĦDQ\DJ� �)53��
WDUWiQ\N|SHQ\� OHJNLVHEE� IDOYDVWDJViJiQDN� OHJDOiEE� D� �������� EHNH]GpV� V]HULQW� PHJKDWiUR�
]RWWQDN�NHOO�OHQQLH��

���������� $]�HOĘtUW�SUyEDQ\RPiVQiO�NLDODNXOy�OHJQDJ\REE�IHV]�OWVpJQpO�D�WDUWiQ\N|SHQ\EHQ�PP�PP�
EHQ�PpUW�UHODWtY�Q\~OiV�QHP�YH]HWKHW�PLNURUHSHGpVHN�NLDODNXOiViKR]��pV�H]pUW�D�������������F��
DOSRQWEDQ� HOĘtUW� V]DNtWyYL]VJiODW� VRUiQ� QHP� OHKHW� QDJ\REE�� PLQW� D� PĦJ\DQWD� HOVĘ� PpUpVL�
SRQWRQ�PpUW�V]DNDGiVL�YDJ\�VpU�OpVL�Q\~OiVD��

���������� $� EHOVĘ� SUyEDQ\RPiV�� D� ����������� SRQWEDQ� PHJKDWiUR]RWW� N�OVĘ� WHUYH]pVL� Q\RPiV�� D�
����������� SRQWEDQ� PHJKDWiUR]RWW� VWDWLNXV� HUĘN�� YDODPLQW� D� WDUWiQ\UD� PHJKDWiUR]RWW�
OHJQDJ\REE� VĦUĦVpJĦ� V]iOOtWRWW� DQ\DJ� iOWDO� D� OHJQDJ\REE� W|OWpVL� IRNQiO� NLIHMWHWW� VWDWLNXV�
WHUKHOpV� KDWiViUD� D� W|QNUHPHQHWHOL� NULWpULXP� �)&�� KRVV]LUiQ\EDQ�� D� NHU�OHW� PHQWpQ� pV� D�
NRPSR]LW�V]HUNH]HW�EiUPHO\�PiV�VtNEHOL�LUiQ\iEDQ�QHP�KDODGKDWMD�PHJ�D�N|YHWNH]Ę�pUWpNHW��

�
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DKRO��
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DKRO��

.� OHJNLVHEE�pUWpNpQHN���QHN�NHOO�OHQQLH��

.��  � V]LOiUGViJL� WpQ\H]Ę�� ÈOWDOiQRV� WHUYH]pVQpO� D� .�� pUWpNpQHN� OHJDOiEE� ����QHN� NHOO�
OHQQLH��$�.�� pUWpNpW� ��YHO�PHJ� NHOO� V]RUR]QL�� NLYpYH�� KD� D� WDUWiQ\N|SHQ\� VpU�OpV�
HOOHQL�YpGHOHPPHO�YDQ�HOOiWYD��DPL�KRVV]��pV�NHUHV]WLUiQ\~�V]HUNH]HWL�HOHPHNHW� LV�
WDUWDOPD]y��WHOMHV�IpPYi]EyO�iOO��

.��  � D� N~V]iV� pV� D]� |UHJHGpV� HUHGPpQ\HNpQW� D]� DQ\DJ� WXODMGRQViJDLEDQ� EHN|YHWNH]Ę�
URPOiVW�ILJ\HOHPEH�YHYĘ�WpQ\H]Ę��(]W�D�N|YHWNH]Ę�NpSOHWWHO�NHOO�PHJKDWiUR]QL��

�

DKRO�Į�D�N~V]iVL� WpQ\H]Ę��ȕ�D]�|UHJHGpVL� WpQ\H]Ę��D�������������H��� LOO�� I��DOSRQWRN�
V]HULQW�PHJKDWiUR]YD��+D�D�V]iPtWiVRNKR]�KDV]QiOMiN�D]�Į�pV�D�ȕ�WpQ\H]ĘW����pV���
N|]|WW�NHOO�OHQQL�N��

$OWHUQDWtYDNpQW�D�.�� ���EL]WRQViJRV�pUWpN�LV�DONDOPD]KDWy�D�����������SRQW�V]HULQWL�
J\DNRUODWL�YL]VJiODW�QXPHULNXV�YDOLGiOiVKR]��H]�QHP�WHV]L�V]�NVpJWHOHQQp�D]�Į�pV�D�
ȕ�WpQ\H]Ę�PHJKDWiUR]iViUD�LUiQ\XOy�YL]VJiODWRW����

.��  � D]� �]HPL� KĘPpUVpNOHWHW� pV� D� PĦJ\DQWD� WHUPLNXV� WXODMGRQViJDLW� ILJ\HOHPEH� YHYĘ�
WpQ\H]Ę�� DPLW� D� N|YHWNH]Ę� HJ\HQOHWWHO� NHOO� PHJKDWiUR]QL� pV� DPHO\QHN� OHJNLVHEE�
pUWpNH����

.�� ������±���������+'7�±�����

DKRO�+'7�D�PĦJ\DQWD�KĘWRU]XOiVL�KĘPpUVpNOHWH��&�EDQ��

.��  � D]�DQ\DJ�NLIiUDGiViUD�YRQDWNR]y�WpQ\H]Ę��.�� ������pUWpNHW�NHOO�KDV]QiOQL��NLYpYH��
KD�D]�LOOHWpNHV�KDWyViJ�PiVW�KDJ\RWW�MyYi��$������������SRQWEDQ�HPOtWHWW��GLQDPLNDL�
PpUHWH]pVKH]�.�� �����pUWpNHW�NHOO�KDV]QiOQL��

.��  � D�PĦJ\DQWD�NHPpQ\HGpVUH�YRQDWNR]y�WpQ\H]Ę��pUWpNHL�D�N|YHWNH]ĘN��

���� KD� D� NLNHPpQ\tWpV� MyYiKDJ\RWW� pV� GRNXPHQWiOW� HOMiUiVVDO� W|UWpQLN�� pV� D�
����������SRQW�V]HULQWL�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�WDUWDOPD]]D�PLQGHQ�HJ\HV�
V]iOYi]DV� PĦDQ\DJ� �)53�� PRELO� WDUWiQ\UD� D� NHPpQ\tWpVL� IRN� N|]YHWOHQ�
PpUpVL� PyGV]HUUHO� W|UWpQĘ� HOOHQĘU]pVpW� D� ������������ SRQW� K�� DOSRQWMiQDN�
PHJIHOHOĘHQ�� SpOGiXO� D]� ,62� ������������� V]DEYiQ\� V]HULQW� GLIIHUHQFLiO�
NDORULPHWULiYDO��'6&��YpJ]LN��

���� KD� D� KĘUH� OiJ\XOy� J\DQWD� IRUPi]iVD�� LOO�� D� KĘUH� NHPpQ\HGĘ� J\DQWD�
NLNHPpQ\tWpVH�MyYiKDJ\RWW�pV�GRNXPHQWiOW�HOMiUiVVDO�W|UWpQLN��pV�D�����������
SRQW� V]HULQWL� PLQĘVpJEL]WRVtWiVL� UHQGV]HU� WDUWDOPD]]D� PLQGHQ� HJ\HV�
V]iOYi]DV�PĦDQ\DJ� �)53��PRELO� WDUWiQ\UD� D� IRUPi]RWW� KĘUH� OiJ\XOy� J\DQWD�
MHOOHP]ĘLQHN��LOO��D�KĘUH�NHPpQ\HGĘ�J\DQWD�NLNHPpQ\HGpVL�IRNiQDN�N|]YHWHWW�
PpUpVL� PyGV]HUUHO� W|UWpQĘ� HOOHQĘU]pVpW� D� ������������ K�� DOSRQWQDN�
PHJIHOHOĘHQ��SpOGiXO�D]�$670�'�������������YDJ\�D]�(1���������V]HULQW�
%DUFRO�PpUpVVHO��D]�,62�����������V]DEYiQ\�V]HULQWL�+'7�PHJKDWiUR]iVVDO��
D]�,62��������������V]DEYiQ\�V]HULQW�WHUPRPHFKDQLNDL�DQDOt]LVVHO��70$���
YDJ\� D]� ,62� ������������� V]DEYiQ\� V]HULQW� GLQDPLNXV� WHUPRPHFKDQLNDL�
YL]VJiODWWDO��'0$��YpJ]LN��



�����

���� PLQGHQ�PiV�HVHWEHQ��

.��  � D�����������SRQWEDQ�V]HUHSOĘ�PRELO�WDUWiQ\�XWDVtWiVRNKR]�NDSFVROyGy�WpQ\H]Ę��

���� 7��WĘO�7���LJ��

����� 7���HVHWpQ��

����� 7���pV�7���HVHWpQ��

$� WHUYH]HWW� NLDODNtWiV� MyYiKDJ\iViKR]� D� QXPHULNXV� DQDOt]LV� pV� D� NRPSR]LW� PHJIHOHOĘ�
W|QNUHPHQHWHOL� NULWpULXPDLQDN� DONDOPD]iViYDO� J\DNRUODWL� YL]VJiODWRW� NHOO� YpJH]QL� DQQDN�
HOOHQĘU]pVpUH�� KRJ\� D� N|SHQ\� UpWHJHLEHQ� IHOOpSĘ� IHV]�OWVpJHN� D� PHJHQJHGHWW� pUWpN� DODWW�
YDQQDN�� $� NRPSR]LWRNUD� YRQDWNR]y� PHJIHOHOĘ� W|QNUHPHQHWHOL� NULWpULXPRN� N|]p� WDUWR]QDN�
W|EEHN�N|]|WW�D�N|YHWNH]ĘN��D�7VDL�:X��D�7VDL�+LOO��D�+DVKLQ��D�<DPDGD�6XQ��D�6,)7��6WUDLQ�
,QYDULDQW� )DLOXUH�7KHRU\�� HOPpOHW�� D� OHJQDJ\REE� IHV]�OWVpJ� YDJ\� D� OHJQDJ\REE� Q\~OiV��$]�
LOOHWpNHV� KDWyViJ� HJ\HWpUWpVpYHO� PiV� NULWpULXPRN� LV� DONDOPD]KDWyN�� $� WHUYH]HWW� NLDODNtWiV�
MyYiKDJ\iViUD� YRQDWNR]y� J\DNRUODWL� YL]VJiODWL� PyGV]HUW� pV� D� YL]VJiODW� HUHGPpQ\HLW� D]�
LOOHWpNHV�KDWyViJKR]�EH�NHOO�Q\~MWDQL��

9L]VJiODWRNNDO�NHOO�PHJKDWiUR]QL�D]RNQDN�D�SDUDPpWHUHNQHN�D�MyYiKDJ\RWW�pUWpNpW��DPHO\HN�
D� .� EL]WRQViJL� WpQ\H]ĘYHO�� D� ������������ F�� DOSRQW� V]HULQW� PpUW� V]DNtWyV]LOiUGViJJDO� pV� D�
����������SRQWEDQ� OHtUW� OHJQDJ\REE�Q\~OiVVDO� HJ\�WW� D�NLYiODV]WRWW� W|QNUHPHQHWHOL� NULWpULXP�
DODSMiQ�V]�NVpJHVHN��$]�HJ\HVtWpVHN�YL]VJiODWiW�D�����������SRQW�V]HULQW�PHJKDWiUR]RWW�pV�D�
������������ J�� DOSRQW� V]HULQW� PpUW� Q\tUyV]LOiUGViJ� pUWpNNHO� NHOO� HOYpJH]QL�� $� NLKDMOiVW� D�
���������� SRQW� V]HULQW� NHOO�PHJKDWiUR]QL�� $� Q\tOiVRN� pV� D� IpPUpV]HN� WHUYH]pVpW� D� ����������
SRQW�V]HULQW�NHOO�YpJH]QL��

���������� $� ����������� pV� D� ���������� SRQWEDQ� PHJKDWiUR]RWW� IHV]�OWVpJHNQpO� D� EHN|YHWNH]Ę� Q\~OiV�
HJ\HWOHQ� LUiQ\EDQ� VHP� OHKHW� QDJ\REE�� PLQW� D� N|YHWNH]Ę� WiEOi]DWEDQ� PHJDGRWW� pUWpN� pV� D�
PĦJ\DQWD� D]� (1� ,62� ����������� V]DEYiQ\� V]HULQW� PHJKDWiUR]RWW� V]DNDGiVL� Q\~OiViQDN�
HJ\WL]HGH�N|]�O�D�NLVHEELN�pUWpN��

$�N|YHWNH]Ę�WiEOi]DWEDQ�D]�LVPHUW�KDWiUpUWpNHNUH�WDOiOKDWyN�SpOGiN��

0ĦJ\DQWD�WtSXVRN� /HJQDJ\REE�Q\~OiV�����

7HOtWHWOHQ�SROLpV]WHU�YDJ\�IHQROJ\DQWD� ����

9LQLOpV]WHUJ\DQWD� �����

(SR[LJ\DQWD� ����

+ĘUH�OiJ\XOy�J\DQWD� /iVG�D�����������SRQWRW�

���������� $� N�OVĘ� WHUYH]pVL� Q\RPiVKR]� D� OHJNLVHEE� EL]WRQViJL� WpQ\H]ĘW� D� Q\RPiVWDUWy� HGpQ\HNUH�
YRQDWNR]y�V]DEiO\]DW� V]HULQW�D�N|SHQ\� OLQHiULV�NLKDMOiV�YL]VJiODWiYDO�NHOO�PHJKDWiUR]QL��GH�
DQQDN�OHJDOiEE�KiURPQDN�NHOO�OHQQLH��

���������� $]� HJ\HVtWpVHNQpO� �EHOHpUWYH� D� YpJHN�� D� KXOOiPW|UĘ� OHPH]HN�� D� YiODV]IDODN� HJ\HVtWpVpW� D�
WDUWiQ\IDOODO�� YDODPLQW� D� V]HUHOYpQ\HN� pV� D� WDUWiQ\N|SHQ\� N|]|WWL� NDSFVRODWRW�� NLDODNtWRWW�
UDJDV]WRWW�N|WpVQHN�pV�YDJ\�iWODSROy�ODPLQiOiVRNQDN�DONDOPDVQDN�NHOO�OHQQL�N�D�������������D�
������������� D� ����������� D� ���������� pV� D� ���������� SRQW� V]HULQWL� WHUKHOpVHN� HOYLVHOpVpUH�� $]�
iWODSROy� ODPLQiOiVRNEDQ� D� IHV]�OWVpJ�NRQFHQWUiFLy� HONHU�OpVpUH� D� IHUGH� WHNHUFVHOpV� PHQHW�
HPHONHGpVH�QHP�OHKHW�����QiO�PHUHGHNHEE�$]�iWODSROy� ODPLQiOiV�pV�D]�iOWDOD�|VV]HNDSFVROW�
WDUWiQ\�DONRWyUpV]HN�N|]|WWL�Q\tUyV]LOiUGViJ�QHP�OHKHW�NLVHEE��PLQW��

�



�����

DKRO��

W5�  � D� UpWHJHN� N|]|WWL� Q\tUyV]LOiUGViJ� D]� ,62� ����������� pV� &RU� ������� V]DEYiQ\�
V]HULQW��

4�  � D]�|VV]HN|WWHWpVHNQpO�D]�HJ\VpJQ\L�V]pOHVVpJpUH�MXWy�WHUKHOpV��

.�  � D�����������SRQW�V]HULQW�PHJKDWiUR]RWW�EL]WRQViJL�WpQ\H]Ę��

O�  � D]�iWODSROy�ODPLQiOiV�KRVV]D��

�׈  � D� EHPHWV]pVL� WpQ\H]Ę� D]� HJ\HVtWpVHNQpO� iWODJRVDQ� IHOOpSĘ� IHV]�OWVpJ� pV� D� W|QNUH�
PHQHWHOL�NH]GĘSRQWQiO�NLDODNXOy�FV~FVIHV]�OWVpJ�YLV]RQ\D��

$]�LOOHWpNHV�KDWyViJ�MyYiKDJ\iVD�XWiQ�D]�HJ\HVtWpVHNUH�PiV�V]iPtWiVL�PyGV]HU�LV�DONDOPD]�
KDWy��

���������� $� ������ V]DNDV]� V]HULQWL� WHUYH]pVL� N|YHWHOPpQ\HNQHN� PHJIHOHOĘHQ� D� V]iOYi]DV� PĦDQ\DJ�
�)53��WDUWiQ\N|SHQ\HNKH]�IpPNDULPiN�pV�]iUyHOHPHLN�KDV]QiOKDWyN��$�V]iOYi]DV�PĦDQ\DJ�
�)53��WDUWiQ\N|SHQ\HQ�OpYĘ�Q\tOiVRNDW�~J\�NHOO�PHJHUĘVtWHQL��KRJ\�D�������������D������������
D� ���������� pV� D� ���������� SRQWEDQ� PHJKDWiUR]RWW� VWDWLNXV� pV� GLQDPLNXV� LJpQ\EHYpWHOHNNHO�
V]HPEHQ�OHJDOiEE�DNNRUD�EL]WRQViJL�WpQ\H]ĘYHO�UHQGHONH]]HQHN��PLQW�PDJD�D�WDUWiQ\N|SHQ\��
$�Q\tOiVRN�V]iPD�D�OHKHWĘ�OHJNHYHVHEE�OHJ\HQ��$]�RYiOLV�DODN~�Q\tOiVRN�WHQJHO\HLQHN�DUiQ\D�
OHJIHOMHEE���OHKHW���

+D�D�V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\EH�D�IpPNDULPiN�YDJ\�D�UpV]HJ\VpJHN�HOKHO\H�
]pVH� UDJDV]WiVVDO� W|UWpQLN�� D� IpP� pV� D� V]iOYi]DV� PĦDQ\DJ� �)53�� N|]|WWL� HJ\HVtWpVUH� D�
���������� SRQWEDQ� PHJKDWiUR]RWW� PyGV]HUW� NHOO� DONDOPD]QL�� +D� D� IpPNDULPiNDW� YDJ\� D�
UpV]HJ\VpJHNHW�PiV�PyGRQ� U|J]tWLN�� SpOGiXO�PHQHWHV� N|WĘHOHPHNNHO�� DNNRU� D� Q\RPiVWDUWy�
HGpQ\HNUH�YRQDWNR]y�V]DEYiQ\�YRQDWNR]y�HOĘtUiVDLW�NHOO�DONDOPD]QL��

���������� $� WDUWiQ\N|SHQ\� V]LOiUGViJiQDN� HOOHQĘU]Ę� V]iPtWiVDLW� YpJHV� HOHPĦ� PyGV]HUUHO� NHOO�
HOYpJH]QL��V]LPXOiOYD�D�IDO�UpWHJHOW�V]HUNH]HWpW��D�V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\HQ�
EHO�OL�HJ\HVtWpVHNHW��YDODPLQW�D�NRQWpQHUNHUHW�pV�D�V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\�
N|]|WWL�HJ\HVtWpVHNHW�pV�D�Q\tOiVRNDW��$�VDMiWRVViJRNDW�D�Q\RPiVWDUWy�HGpQ\HNUH�YRQDWNR]y�
V]DEiO\]DWQDN�PHJIHOHOĘ�PyGV]HUUHO�NHOO�NH]HOQL���

�������� $�WDUWiQ\N|SHQ\�OHJNLVHEE�IDOYDVWDJViJD�

���������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\� OHJNLVHEE� IDOYDVWDJViJiW�� D� WDUWiQ\N|SHQ\UH�
YpJ]HWW�V]iPtWiVRNNDO��D�����������SRQWEDQ�PHJDGRWW�V]LOiUGViJL�N|YHWHOPpQ\HN�V]HULQW�NHOO�
HOOHQĘUL]QL��

���������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\� V]HUNH]HWL� UpWHJHN� OHJNLVHEE� IDOYDVWDJViJiW� D�
���������� SRQW� V]HULQW� NHOO� PHJKDWiUR]QL�� D]RQEDQ� D� V]HUNH]HWL� UpWHJHN� IDOYDVWDJViJD�
VHPPLO\HQ�HVHWEHQ�VHP�OHKHW�NLVHEE���PP�QpO��

�������� 6]HUHOYpQ\HN�V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\HV�PRELO�WDUWiQ\RNKR]�
$�PRELO� WDUWiQ\� �]HPL� V]HUHOYpQ\HLQHN�� D]� DOVy� Q\tOiVRNQDN�� D� Q\RPiVFV|NNHQWĘ� V]HUNH�
]HWHNQHN�� D� PpUĘHV]N|]|NQHN�� D� WDUWyV]HUNH]HWQHN�� D� Yi]V]HUNH]HWQHN�� LOO�� D]� HPHOĘ� pV�
U|J]tWĘ�V]HUHOYpQ\HNQHN�D���������±����������EHNH]GpV�N|YHWHOPpQ\HLQHN�NHOO�PHJIHOHOQL�N��
+D� D� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\EH� EiUPLO\HQ� PiV� IpPEĘO� NpV]�OW� HV]N|]�
EHpStWpVH�LV�V]�NVpJHV��DNNRU�D�����������SRQW�HOĘtUiVDLW�NHOO�DONDOPD]QL��

�

�

�
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�������� 7tSXVMyYiKDJ\iV�

���������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� PRELO� WDUWiQ\RN� WtSXVMyYiKDJ\iViQDN� D� ��������� EHNH]GpV�
N|YHWHOPpQ\HLQHN� NHOO� PHJIHOHOQLH�� $� V]iOYi]DV� PĦDQ\DJ� �)53�� PRELO� WDUWiQ\RNUD� H]HQ�
NtY�O�D�N|YHWNH]Ę�N|YHWHOPpQ\HNHW�NHOO�EHWDUWDQL��

���������� $� J\iUWiVL� WtSXV� YL]VJiODWL� MHJ\]ĘN|Q\YpW� D� WtSXVMyYiKDJ\iV� FpOMiUD� D� N|YHWNH]ĘNNHO� NHOO�
NLHJpV]tWHQL��

D�� D� ���������� SRQW� N|YHWHOPpQ\HLQHN� PHJIHOHOĘHQ� D� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\�
N|SHQ\�J\iUWiViKR]�NpV]�OW�DQ\DJRN�YL]VJiODWL�HUHGPpQ\HLYHO��

E�� D�������������SRQW�N|YHWHOPpQ\HLQHN�PHJIHOHOĘ�JRO\yHMWpVL�SUyED�HUHGPpQ\HLYHO��

F�� D�������������SRQW�HOĘtUiVDL�V]HULQWL�WĦ]iOOyViJL�YL]VJiODW�HUHGPpQ\HLYHO��

���������� $� WDUWiQ\� iOODSRWiQDN� Q\RPRQ� N|YHWpVH� FpOMiEyO� D]� LGĘV]DNRV� YL]VJiODWRN� VRUiQ�� D]�
�]HPHOWHWpVL�Np]LN|Q\Y�UpV]HNpQW�KDV]QiODWL�pOHWWDUWDP�YL]VJiODWL�SURJUDPRW�NHOO�NpV]tWHQL��$�
YL]VJiODWL� SURJUDPEDQ� D� ���������� SRQW� V]HULQW� HOYpJ]HWW� WHUYH]pVL� HOHP]pVEHQ� D]RQRVtWRWW�
NULWLNXV� IHV]�OWVpJKHO\HNUH� NHOO� |VV]SRQWRVtWDQL�� $� YL]VJiODWL� PyGV]HUQHN� ILJ\HOHPEH� NHOO�
YHQQLH�D�OHKHWVpJHV�W|QNUHPHQHWHOL�PyGRW�D�NULWLNXV�IHV]�OWVpJKHO\HNHQ��SO��D�K~]yIHV]�OWVpJ�
YDJ\� D� ODPLQiW� UpWHJIHV]�OWVpJ��� $� YL]VJiODWQDN� D� V]HPUHYpWHOH]pV� pV� D� URQFVROiVPHQWHV�
YL]VJiODW��SO��]DMNLERFViWiV��XOWUDKDQJRV�pUWpNHOpV��WHUPRJUiILD��NRPELQiFLyMiEyO�NHOO�iOOQLD��
$]� pOHWWDUWDP� YL]VJiODWL� SURJUDPQDN� IĦWĘHOHPHNQpO� OHKHWĘYp� NHOO� WHQQLH� D� WDUWiQ\N|SHQ\�
YDJ\�D�MHOOHP]Ę�WHU�OHWHN�YL]VJiODWiW�D�W~OIĦWpV�KDWiVDLQDN�ILJ\HOHPEH�YpWHOH�pUGHNpEHQ��

���������� $� WDUWiQ\� PLQWDGDUDEMiW� D� N|YHWNH]ĘNEHQ� PHJKDWiUR]RWW� YL]VJiODWRNQDN� NHOO� DOiYHWQL�� (�
FpOEyO�D]��]HPL�V]HUHOYpQ\HN�V]�NVpJ�HVHWpQ�PiV�V]HUHOYpQ\HNUH�FVHUpOKHWĘN���

������������ $� PLQWDGDUDERW� PHJ� NHOO� YL]VJiOQL�� KRJ\� PHJIHOHO�H� D� J\iUWiVL� WtSXVQDN�� (QQHN� NL� NHOO�
WHUMHGQLH�D�EHOVĘ�pV�N�OVĘ�YL]VJiODWUD�pV�D�IĘ�PpUHWHN�PHJPpUpVpUH��

������������ $� PLQWDGDUDERQ�� D� ���������� SRQW� V]HULQWL� D� WHUYH]HWW� NLDODNtWiV� MyYiKDJ\iViUD� YpJ]HWW�
J\DNRUODWL�YL]VJiODW� VRUiQ�D]RQRVtWRWW�PLQGHQ�QDJ\� IHV]�OWVpJĦ�KHO\UH�Q\~OiVPpUĘ�EpO\HJHW�
NHOO� HOKHO\H]QL�� D� WDUWiQ\W�PHJ�NHOO� WHUKHOQL� pV� D�PpUpVL� HUHGPpQ\HNHW� IHO� NHOO� MHJ\H]QL��$�
WHUKHOpVHNQHN�D�N|YHWNH]ĘNQHN�NHOO�OHQQL�N��

D�� D� WDUWiQ\W� D� OHJQDJ\REE� W|OWpVL� IRNLJ� PHJ� NHOO� W|OWHQL� Yt]]HO�� (]HNHW� D� PpUpVL�
HUHGPpQ\HNHW� NHOO� IHOKDV]QiOQL� D� ���������� SRQW� V]HULQWL� PpUHWH]pVL� V]iPtWiVRN�
KLWHOHVtWpVpKH]��

E�� D� WDUWiQ\W� D� OHJQDJ\REE� W|OWpVL� IRNLJ� PHJ� NHOO� W|OWHQL� Yt]]HO�� D]� DOVy� VDURNHOHPHNUH�
U|J]tWHWW��PLQGKiURP�LUiQ\EDQ�KDWy�VWDWLNXV�WHUKHOpVQHN�NHOO�NLWHQQL��D�N|SHQ\UH�WRYiEEL�
N�OVĘ�W|PHJWHUKHOpV�DONDOPD]iVD�QpON�O��$�����������SRQW�V]HULQWL�PpUHWH]pVL�V]iPtWiVVDO�
YDOy� |VV]HKDVRQOtWiV� FpOMiEyO� D� PpUW� IHV]�OWVpJHNHW� D� ����������� SRQWEDQ� HOĘtUW� pV� D�
WpQ\OHJHVHQ�PpUW�J\RUVXOiVRN�DUiQ\iEDQ�H[WUDSROiOQL�NHOO��

F�� D� Yt]]HO� W|OW|WW� WDUWiQ\W� D]� HOĘtUW� SUyEDQ\RPiVQDN� NHOO� NLWHQQL�� (� WHUKHOpV� KDWiViUD� D�
WDUWiQ\N|SHQ\HQ�QHP�OHKHW�V]HPPHO�OiWKDWy�VpU�OpV�YDJ\�V]LYiUJiV��

$� PpUW� DODNYiOWR]iVL� V]LQWKH]� WDUWR]y� IHV]�OWVpJ� D� IHOVRUROW� WHUKHOpVL� N|U�OPpQ\HN� HJ\LNH�
HVHWpQ� VHP� KDODGKDWMD�PHJ� D� ���������� SRQW� V]HULQW� V]iPtWRWW� OHJNLVHEE� EL]WRQViJL� WpQ\H]Ę�
pUWpNpW��



�����

�������� $�V]iOYi]DV�PĦDQ\DJ��)53��PRELO�WDUWiQ\RNUD�YRQDWNR]y�NLHJpV]tWĘ�HOĘtUiVRN�

���������� $Q\DJYL]VJiODWRN�

������������ 0ĦJ\DQWiN�

$�PĦJ\DQWD� V]DNDGiVL�Q\~OiViW� D]� ,62������������ V]DEYiQ\� V]HULQW�NHOO�PHJKDWiUR]QL��$�
PĦJ\DQWD� KĘGHIRUPiFLyV� KĘPpUVpNOHWpW� �+'7�� D]� ,62� ���������� V]DEYiQ\� V]HULQW� NHOO�
PHJKDWiUR]QL��

������������ .|SHQ\�PLQWiN�

9L]VJiODW� HOĘWW� D� PLQWiNUyO� PLQGHQ� EHYRQDWRW� HO� NHOO� WiYROtWDQL�� +D� D� WDUWiQ\N|SHQ\EĘO�
NpV]tWHWW� PLQWiN� DONDOPD]iViUD� QLQFV� OHKHWĘVpJ�� DNNRU� SiUKX]DPRVDQ� NpV]tWHWW� PLQWiN�
KDV]QiOKDWyN��$�N|YHWNH]ĘNHW�NHOO�PHJYL]VJiOQL��

D�� D�WDUWiQ\N|SHQ\�SDOiVWMiQDN�pV�IHQHNHLQHN�UpWHJ�YDVWDJViJiW��

E�� D� NRPSR]LW� HUĘVtWpV� |VV]HWpWHOpW� pV� W|PHJDUiQ\iW� D]� ,62� ���������� YDJ\� D]�
,62������������V]DEYiQ\�V]HULQW��YDODPLQW�D]�HUĘVtWĘ�UpWHJHN�LUiQ\iW�pV�IHOpStWpVpW��

F�� D� V]DNtWyV]LOiUGViJRW�� D� V]DNDGiVL� Q\~OiVW� pV� D� UXJDOPDVViJL�PRGXOXVW� D� WDUWiQ\N|SHQ\�
NHU�OHWpQ� pV� KRVV]LUiQ\iEDQ�� D]� ,62� ������������ YDJ\� D]� ,62� ����������� V]DEYiQ\�
V]HULQW��$�V]iOYi]DV�PĦDQ\DJ��)53��WDUWiQ\N|SHQ\�IHO�OHWpQ��D]�,62������������LOO��D]�
,62� ����������� V]DEYiQ\QDN� PHJIHOHOĘHQ�� UHSUH]HQWDWtY� PyGRQ� D� UpWHJHOW� OHPH]HNHQ�
�ODPLQiWRNRQ��YL]VJiODWRNDW�NHOO�YpJH]QL��KRJ\�D�EL]WRQViJL� WpQ\H]Ę� �.��DONDOPDVViJiW�
pUWpNHOQL� OHKHVVHQ�� $� V]DNtWyV]LOiUGViJ� PpUpVpUH� OHJDOiEE� KDW� SUyEDGDUDERW� NHOO� KDV]�
QiOQL��pV�D�V]DNLWyV]LOiUGViJ�PHJKDWiUR]iViKR]�D�PpUpVL�iWODJEyO�NpW�VWDQGDUG�V]yUiVW�OH�
NHOO�YRQQL��

G�� D� EHKDMOiV�PpUWpNpW� pV� D� KDMOtWyV]LOiUGViJRW� D]� ,62� ������������$PG� ������� V]HULQWL�
KiURP�YDJ\�QpJ\�SRQWRQ�PpUW�KDMOtWiVL�N~V]iVYL]VJiODWWDO�� DPLW�OHJDOiEE����PP�V]pOHV�
SUyEDWHVWHQ�� D� IDOYDVWDJViJ� OHJDOiEE� ���V]RURViW� NLWHYĘ� DOiWiPDV]WiVL� WiYROViJJDO� NHOO�
YpJH]QL��/HJDOiEE�|W�SUyEDGDUDERW�NHOO�KDV]QiOQL��

H�� D]�Į�N~V]iVL� WpQ\H]ĘW� OHJDOiEE�NpW��D�G��DOSRQWEDQ� OHtUW�NLDODNtWiV~��D�EHKDMOiV�PpUWpNpW�
KiURP�YDJ\�QpJ\�SRQWRQ�PpUW��D�������������SRQWEDQ�PHJKDWiUR]RWW�OHJQDJ\REE�WHUYH]pVL�
KĘPpUVpNOHWHQ� ����� yUiV� LGĘWDUWDPUD� NLWHWW� SUyEDWHVW� N~V]iVL� pUWpNHN� iWODJiEyO� NHOO�
YHQQL��0LQGHJ\LN�SUyEDWHVWHQ�D�N|YHWNH]Ę�YL]VJiODWRNDW�NHOO�HOYpJH]QL��

L�� D� SUyEDWHVWHW� WHUKHOHWOHQ�O� WHJ\�N� D� KDMOtWyEHUHQGH]pVEH�� KHO\H]]�N� HO� D� OHJQD�
J\REE� WHUYH]pVL�KĘPpUVpNOHWUH�EHiOOtWRWW� NDPUiED�pV�KDJ\MXN� OHJDOiEE����SHUFLJ�
DONDOPD]NRGQL�D�N|UQ\H]HWKH]��

LL�� D]�,62��������������$PG��������V]DEYiQ\�V]HULQW�D�KDMOtWiVQDN�NLWHWW�SUyEDWHVW�
WHUKHOpVH� PHJHJ\H]LN� D� G�� DOSRQWEDQ� PHJKDWiUR]RWW� V]LOiUGViJQDN� PHJIHOHOĘ�
KDMOtWyIHV]�OWVpJ� HJ\QHJ\HGpYHO��$�PHFKDQLNDL� WHUKHOpVW� D� OHJQDJ\REE� WHUYH]pVL�
KĘPpUVpNOHWHQ��OHJDOiEE������yUiQ�iW�IRO\DPDWRVDQ�IHQQ�NHOO�WDUWDQL��

LLL�� D�NH]GHWL�DODNYiOWR]iV�PpUpVH�D]�H��LL��DOSRQW�V]HULQWL�WHOMHV�WHUKHOpV�DONDOPD]iVD�
XWiQ�KDW�SHUFFHO��$�EHIRJyV]HUNH]HWEHQ�OpYĘ�SUyEDWHVWQHN�WHUKHOYH�NHOO�PDUDGQLD��

LY�� D� YpJVĘ� DODNYiOWR]iV�PpUpVH� D]� H�� LL�� DOSRQW� V]HULQWL� WHOMHV� WHUKHOpV� DONDOPD]iVD�
XWiQ������yUiYDO��pV�

Y�� D]�Į�N~V]iVL� WpQ\H]Ę�NLV]iPtWiVD��D]�DODNYiOWR]iV�H��LLL��DOSRQW�V]HULQW�PHJKDWi�
UR]RWW�NH]GHWL�pUWpNpQHN�pV�D]�H��LY��DOSRQW�V]HULQWL�YpJVĘ�pUWpNpQHN�D�KiQ\DGRVD��

I�� D�ȕ�|UHJHGpVL�WpQ\H]ĘW�OHJDOiEE�NpW��D�G��DOSRQWEDQ�OHtUW�NLDODNtWiV~�VWDWLNXVDQ�WHUKHOW��D�
EHKDMOiV�PpUWpNpW� KiURP� YDJ\� QpJ\� SRQWRQ�PpUW�� D� ������������ SRQWEDQ�PHJKDWiUR]RWW�
OHJQDJ\REE� WHUYH]pVL�KĘPpUVpNOHWHQ������yUiV� LGĘWDUWDPUD�NLWHWW��Yt]EH�PHUtWHWW�SUyED�



�����

WHVWHQ� PpUW� pUWpNHN� iWODJiEyO� NHOO� YHQQL�� 0LQGHJ\LN� SUyEDWHVWHQ� D� N|YHWNH]Ę� YL]VJi�
ODWRNDW�NHOO�HOYpJH]QL��

L�� D� YL]VJiODW� HOĘWW�� LOO�� NRQGLFLRQiOiVUD� D� SUyEDWHVWHNHW� ���yUiQ� iW� ���R&�RQ� V]iUtWy�
V]HNUpQ\EHQ�NHOO�V]iUtWDQL��

LL�� D� SUyEDWHVWHW� N|UQ\H]HWL� KĘPpUVpNOHWHQ� KiURP�� YDJ\� QpJ\� SRQWRQ� KDMOtWiVUD� NHOO�
WHUKHOQL� D]� ,62��������������$PG�������� V]DEYiQ\� V]HULQW�� D�G�� DOSRQWEDQ�PHJ�
KDWiUR]RWW�V]LOiUGViJQDN�PHJIHOHOĘ�KDMOtWyIHV]�OWVpJ�HJ\QHJ\HGpYHO��$�NH]GHWL�DODN�
YiOWR]iV�PpUpVH�D�WHOMHV�WHUKHOpV�DONDOPD]iVD�XWiQ�KDW�SHUFFHO�W|UWpQMHQ��$�SUyEDWHVW�
EHIRJyV]HUNH]HWEĘO�W|UWpQĘ�HOWiYROtWiVD��

LLL�� D� WHUKHOHWOHQ� SUyEDWHVWHW� D� OHJQDJ\REE� WHUYH]pVL� KĘPpUVpNOHWHQ� OHJDOiEE� ����� yUiV�
LGĘWDUWDPUD� Yt]EH� NHOO� PHUtWHQL� D� NRQGtFLRQiOiVL� LGĘ� PHJV]DNtWiVD� QpON�O�� $�
NRQGLFLRQiOiVL� LGĘ� OHWHOWpYHO�D�SUyEDWHVWHW�HO�NHOO� WiYROtWDQL�pV�QHGYHVHQ��N|UQ\H]HWL�
KĘPpUVpNOHWHQ�NHOO�WDUWDQL�pV�KiURP�QDSRQ�EHO�O�YpJUH�NHOO�KDMWDQL�D]�I��LY��DOSRQWRW��

LY�� D]� I�� LL�� DOSRQWWDO� HJ\H]ĘHQ� D� SUyEDWHVWHW� PiVRGV]RU� LV� VWDWLNXV� WHUKHOpVQHN� NHOO�
NLWHQQL��$�YpJVĘ�DODNYiOWR]iV�PpUpVH�D�WHOMHV�WHUKHOpV�DONDOPD]iVD�XWiQ�KDW�SHUFFHO�
W|UWpQMHQ��$�SUyEDWHVW�EHIRJyV]HUNH]HWEĘO�W|UWpQĘ�HOWiYROtWiVD��pV�

Y�� D� ȕ� |UHJHGpVL� WpQ\H]Ę� NLV]iPtWiVD�� D]� DODNYiOWR]iVQDN� D]� I�� LL�� DOSRQW� V]HULQW�
PHJKDWiUR]RWW� NH]GHWL� pUWpN� pV� D]� I�� DOSRQW� V]HULQWL� YpJVĘ� DODNYiOWR]iV� pUWpNpQHN�
KiQ\DGRVD��

J�� D]�HJ\HVtWpVHN�UpWHJHN�N|]|WWL�Q\tUyV]LOiUGViJiW�UHSUH]HQWDWtY�PLQWiQ�NHOO�PHJKDWiUR]QL�
D]�,62������������V]DEYiQ\�V]HULQWL�YL]VJiODW�NHUHWpEHQ��

K�� D� UpWHJHOW� OHPH]HNQpO� D]� DONDOPD]iVWyO� I�JJĘHQ� D� KĘUH� OiJ\XOy� J\DQWD� IRUPi]iVL�
MHOOHP]ĘLQHN�� LOO�� D�KĘUH�NHPpQ\HGĘ�J\DQWD�NLNHPpQ\HGpVpQHN�pV� D]�XWyODJRV�NLNHPp�
Q\HGpVL�IRO\DPDWDLQDN�KDWpNRQ\ViJD�HJ\�YDJ\�W|EE�N|YHWNH]Ę�PyGV]HU�DONDOPD]iViYDO�
KDWiUR]KDWy�PHJ��

L�� D� IRUPi]RWW� KĘUH� OiJ\XOy� J\DQWD� MHOOHP]ĘLQHN�� LOO�� D� KĘUH� NHPpQ\HGĘ� J\DQWD� NLNHPp�
Q\HGpVL� IRNiQDN� N|]YHWOHQ� PpUpVH�� D]� �YHJHVHGpVL� KĘPpUVpNOHW� �7J�� LOO�� D]� ROYDGiVL�
KĘPpUVpNOHW� �7P�� PHJKDWiUR]iVD� D]� ,62� ������������� V]DEYiQ\� V]HULQW� GLIIHUHQFLiO�
NDORULPHWULiYDO��'6&���YDJ\�

LL�� D� IRUPi]RWW� KĘUH� OiJ\XOy� J\DQWD� MHOOHP]ĘLQHN�� LOO�� D� KĘUH� NHPpQ\HGĘ� J\DQWD� NLNHPp�
Q\HGpVL�IRNiQDN�N|]YHWHWW�PpUpVH���
±� +'7�D]�,62�����������V]DEYiQ\�V]HULQW��
±� 7J�� LOO�� 7P� WHUPRPHFKDQLNDL� DQDOt]LVVHO� �70$�� D]� ,62� ������������� V]DEYiQ\�

V]HULQW��
±� GLQDPLNXV� WHUPRPHFKDQLNDL� YL]VJiODW� �'0$�� D]� ,62� ������������� V]DEYiQ\�

V]HULQW��
±� %DUFRO�PpUpV�D]�$670�'�������������YDJ\�D]�(1���������V]DEYiQ\�V]HULQW��

������������ $�EpOpV� pV� D]��]HPL� V]HUHOYpQ\HN� V]iOOtWDQGy�DQ\DJJDO� pULQWNH]Ę� IHO�OHWHLQHN�YHJ\L�|VV]H�
IpUKHWĘVpJpW� D� N|YHWNH]Ę� PyGV]HUHN� YDODPHO\LNpYHO� NHOO� EL]RQ\tWDQL�� (QQHN� VRUiQ� D�
WDUWiQ\N|SHQ\�pV�D�V]HUHOYpQ\HL�DQ\DJDLQDN�D�V]iOOtWDQGy�DQ\DJRNNDO�YDOy�|VV]HIpUKHWĘVpJpW�
PLQGHQ� V]HPSRQWEyO� LJD]ROQL� NHOO�� EHOHpUWYH� D� WDUWiQ\N|SHQ\� NpPLDL� URQFVROyGiViW�� D�
V]iOOtWDQGy� DQ\DJ� NULWLNXV� UHDNFLyMiQDN� pV� D� NHWWĘ� N|]|WWL� YHV]pO\HV� N|OFV|QKDWiVQDN� D�
NLYiOWiViW��

D�� $�WDUWiQ\N|SHQ\�URQFVROyGiViQDN�PHJiOODStWiViKR]�D�WDUWiQ\N|SHQ\EĘO�pV�D]�HVHWOHJHV�
EHWpWHN�KHJHV]WpVL�WDUWRPiQ\iEyO�PLQWiW�NHOO�YHQQL�pV�D]�(1����������V]DEYiQ\�V]HULQWL�
YHJ\L�|VV]HIpUKHWĘVpJL�YL]VJiODWQDN�NHOO�DOiYHWQL�����&�RQ�������yUiV�LGĘWDUWDPLJ�YDJ\�
D� OHJPDJDVDEE� KĘPpUVpNOHWHQ�� DPHO\HQ� D]� DGRWW� DQ\DJ� V]iOOtWiVD� HQJHGpO\H]HWW�� $]�



�����

(1���������� V]DEYiQ\� V]HULQWL� KDMOtWiVL� YL]VJiODWWDO� PHJKDWiUR]RWW� V]LOiUGViJ� pV�
UXJDOPDVViJL� PRGXOXV� FV|NNHQpVH� D]� HUHGHWL� PLQWiKR]� NpSHVW� OHJIHOMHEE� ���� OHKHW��
5HSHGpVHN�� KyO\DJRN�� NLSDWWRJ]iV�� D� UpWHJHN� pV� D� EHWpW� V]pWYiOiVD� pV� HJ\HQHWOHQVpJHN�
QHP�IRJDGKDWyN�HO��

E�� $� V]iOOtWDQGy� DQ\DJRNQDN� D� WDUWiQ\N|SHQ\� D]RQ� DQ\DJDLYDO� YDOy� |VV]HIpUKHWĘVpJpUH��
DPHO\HNNHO� D]� DGRWW� KĘPpUVpNOHWHQ�� LGĘWDUWDPEDQ�pV��]HPL�N|U�OPpQ\HN�N|]|WW� pULQW�
NH]pVEH�NHU�OKHWQHN��KLWHOHV�pV�GRNXPHQWiOW�SR]LWtY�WDSDV]WDODWRN�YDQQDN��

F�� $� V]DNLURGDORPEDQ�� V]DEYiQ\EDQ� YDJ\� PiV� IRUUiVEDQ� D]� LOOHWpNHV� KDWyViJ� V]iPiUD�
HOIRJDGKDWy�PĦV]DNL�DGDWRN�WDOiOKDWyN��

G�� $]�LOOHWpNHV�KDWyViJ�HJ\HWpUWpVpYHO�D�YHJ\L�|VV]HIpUKHWĘVpJ�LJD]ROiViUD�PiV�PyGV]HUHN�
LV�DONDOPD]KDWyN��

������������ $]�(1������������V]DEYiQ\�V]HULQWL�JRO\yHMWpVL�SUyED��

� $�PLQWDGDUDERW�D]�(1�����������������V]DEYiQ\�V]HULQWL�JRO\yHMWpVL�SUyEiQDN�NHOO�DOiYHWQL��
$�WDUWiQ\RQ�VHP�NtY�O��VHP�EHO�O�QHP�OHKHW�V]HPPHO�OiWKDWy�VpU�OpV��

������������ 7Ħ]iOOyViJL�YL]VJiODW�

�������������� $� WDUWiQ\W� UHSUH]HQWiOy� PLQWDGDUDERW� ±� IHOV]HUHOW� �]HPL� pV� V]HUNH]HWL� V]HUHOYpQ\HNNHO� ±�
OHJQDJ\REE�ĦUWDUWDOPiQDN�����iLJ�PHJ�NHOO�W|OWHQL�Yt]]HO��pV����SHUFHQ�iW�~J\�NHOO�NLWHQQL�
Q\tOW� W�]HOĘRODM� WiOFDWĦ]QHN� YDJ\� XJ\DQLO\HQ� KDWiV~� PiV� WĦ]QHN�� KRJ\� D� OiQJ� WHOMHVHQ�
N|U�OYHJ\H�� $� WĦ]QHN� HJ\� ����R&� OiQJKĘPpUVpNOHWĦ� HOPpOHWL� WĦ]QHN� NHOO� PHJIHOHOQLH��
DPHO\QHN� NLVXJiU]iVL� �HPLVV]LyV�� WpQ\H]ĘMH� ���� pV� D� WDUWiQ\� KĘiWDGiVL� WpQ\H]ĘMH�
���:��P�.��� LOO�� D� KĘHOQ\HOpVL� �DEV]RUSFLyV�� WpQ\H]ĘMH� �����$]� ,62� ����������� V]DEYiQ\�
V]HULQW� OHJDOiEE� ��� N:�P�� QHWWy� KĘiUDPVĦUĦVpJHW� NHOO� EHiOOtWDQL�� $� W�]HOĘDQ\DJ� WiOFiQDN�
PLQGHQ� ROGDORQ� OHJDOiEE� ��� FP�UHO� QDJ\REEQDN� NHOO� OHQQLH��PLQW� D� WDUWiQ\�� D� W�]HOĘDQ\DJ�
IHOV]tQH� pV� D� WDUWiQ\� N|]|WWL� WiYROViJQDN� SHGLJ� ��� pV� ��� FP� N|]|WW� NHOO� OHQQLH�� $� WDUWiQ\�
IRO\DGpNV]LQW� DODWW� OpYĘ� UpV]HLQHN�� D� Q\tOiVRNQDN� pV� D� ]iUyV]HUNH]HWHNQHN� LV�� D� FVHSHJpVWĘO�
HOWHNLQWYH��V]LYiUJiVPHQWHVQHN�NHOO�PDUDGQLXN��

�������� 9L]VJiODW�

���������� $�V]iOYi]DV�PĦDQ\DJ��)53��PRELO�WDUWiQ\RN�YL]VJiODWiW�D����������EHNH]GpV�HOĘtUiVDL�V]HULQW�
NHOO�HOYpJH]QL��(]HQNtY�O�D������������SRQWEDQ�PHJKDWiUR]RWW�LGĘV]DNRV�YL]VJiODW�NHUHWpEHQ�D�
Q\RPiVSUyED�HOYpJ]pVpW�N|YHWĘHQ�D�KHJHV]WHWW�KĘUH�OiJ\XOy�PĦDQ\DJEyO�NpV]�OW�EHWpWHNHW�D�
PHJIHOHOĘ�V]DEYiQ\�V]HULQW�V]LNUDSUyEiQDN�NHOO�DOiYHWQL���

���������� (]HQNtY�O� D]� �]HPEH� KHO\H]pV� HOĘWWL�� LOO�� D]� LGĘV]DNRV� YL]VJiODWRNDW� D� ���������� SRQWQDN�
PHJIHOHOĘHQ� D� KDV]QiODWL� pOHWWDUWDP� YL]VJiODWL� SURJUDPQDN� PHJIHOHOĘ�� pV� D]� DKKR]�
NDSFVROyGy�YL]VJiODWL�PyGV]HUHNQHN�NHOO�N|YHWQL�N���

���������� $]� �]HPEH� KHO\H]pV� HOĘWWL� YL]VJiODW� VRUiQ� HOOHQĘUL]QL� NHOO�� KRJ\� D� WDUWiQ\W� D� ����������
SRQWEDQ�PHJKDWiUR]RWW�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�DODSMiQ�J\iUWRWWiN��

���������� (]HQNtY�O� D� IĦWĘHOHPHN� iOWDO� IĦW|WW� WHU�OHWHN� HOKHO\H]NHGpVpW� D� WDUWiQ\N|SHQ\� YL]VJiODWD�
VRUiQ�PHJ�NHOO�KDWiUR]QL��LOO��PHJ�NHOO�MHO|OQL��D�WHUYUDM]RNRQ�IHO�NHOO�W�QWHWQL�YDJ\�PHJIHOHOĘ�
�SO�� LQIUDY|U|V�� WHFKQLNiYDO� OiWKDWyYi�NHOO� WHQQL��$� WDUWiQ\N|SHQ\�YL]VJiODWiQiO� ILJ\HOHPEH�
NHOO�YHQQL�D�W~OPHOHJHGpV��D�NRUUy]Ly��D]�HUy]Ly��D�W~OQ\RPiV�pV�D�PHFKDQLNDL�W~OWHUKHOpV�iOWDO�
RNR]RWW�KDWiVRNDW��

�������� 0LQWiN�PHJĘU]pVH�
$� M|YĘEHQL� YL]VJiODWRN� pV� D� WDUWiQ\N|SHQ\� HOOHQĘU]pVH� FpOMiEyO� PLQGHQ� HJ\HV� OHJ\iUWRWW�
WDUWiQ\EyO�WDUWiQ\N|SHQ\�PLQWiNDW��SO��D�E~YyQ\tOiV�NLYiJiViEyO��NHOO�PHJĘUL]QL�D]��]HPEH�
KHO\H]pV� HOĘWWL� YL]VJiODW� LGĘSRQWMiWyO� V]iPtWRWW� |W� pYLJ�� LOO�� D]� HOĘtUW� |WpYHV� LGĘV]DNRV�
YL]VJiODW�VLNHUHV�EHIHMH]pVpLJ��



�����

��������� -HO|OpV�

����������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\HV� PRELO� WDUWiQ\RNUD� D� ����������� SRQW� N|YH�
WHOPpQ\HLW�NHOO�DONDOPD]QL��D������������I��LL��DOSRQW�NLYpWHOpYHO��

������������ $� ����������� I�� L�� DOSRQWEDQ� HOĘtUW� LQIRUPiFLyNDW� D� N|YHWNH]ĘN� V]HULQW� NHOO� IHOW�QWHWQL�� Ä$�
WDUWiQ\N|SHQ\�V]HUNH]HWL�DQ\DJD��6]iOYi]DV�PĦDQ\DJ´��D]�HUĘVtWĘ�V]iO�SO��Ä(UĘVtWpV��(±�YHJ´�
pV�D�Ä*\DQWD��9LQLO�pV]WHU´���

����������� $� V]iOYi]DV� PĦDQ\DJ� �)53�� WDUWiQ\N|SHQ\HV� PRELO� WDUWiQ\RNUD� D� ����������� SRQW�
N|YHWHOPpQ\HLW�NHOO�DONDOPD]QL��

�



�����

�����IHMH]HW�

$�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\RN��
�J\iUWiViUD��V]HUHOYpQ\HLUH��WtSXVMyYiKDJ\iViUD��YL]VJiODWiUD�pV��
MHO|OpVpUH�YRQDWNR]y�HOĘtUiVRN�

�

0HJMHJ\]pV�� ��� $�PRELO�WDUWiQ\RNUD�pV�D]�81�W|EEHOHPHV�Ji]NRQWpQHUHNUH�81�0(*�NRQ�
WpQHUHNUH��OiVG�D�����IHMH]HWHW��D�IpPEĘO�J\iUWRWW�WDUWiO\NRFVLNUD��OHV]HUHOKH�
WĘ� WDUWiQ\RNUD�� WDQNNRQWpQHUHNUH� pV� WDUWiQ\RV� FVHUHIHOpStWPpQ\HNUH��
YDODPLQW�D�EDWWpULiV�NRFVLNUD�pV� W|EEHOHPHV�Ji]NRQWpQHUHNUH� �0(*��NRQ�
WpQHUHNUH�� ±� D]�81�0(*�NRQWpQHUHN� NLYpWHOpYHO� ±� OiVG� D� ���� IHMH]HWHW�� D�
V]iOYi]DV� PĦDQ\DJEyO� �)53�� NpV]�OW� PRELO� WDUWiQ\N|SHQ\HNUH� OiVG� D� ����
IHMH]HWHW��

� ��� (]�D�IHMH]HW�D�WDQNNRQWpQHUHNUH�pV�D�WDUWiQ\RV�FVHUHIHOpStWPpQ\HNUH�YRQDW�
NR]LN��

������� ÈOWDOiQRV�HOĘtUiVRN�

��������� 0HJKDWiUR]iVRN�
0HJMHJ\]pV�� $]�RO\DQ�WDUWiQ\��DPHO\�PLQGHQEHQ�PHJIHOHO�D�����IHMH]HW�HOĘtUiVDLQDN��QHP�

PLQĘV�O� ÄKXOODGpNRN� V]iOOtWiViUD� V]ROJiOy�� YiNXXPPDO� �]HPHOĘ� WDUWiQ\´�
QDN��

����������� $�ÄYpGHWW�WHU�OHW´�D�N|YHWNH]ĘNpSSHQ�HOKHO\H]NHGĘ�WHU�OHWHNHW�MHOHQWL��

D�� D� WDUWiQ\� DOVy� UpV]pQ�� D]� DOVy� DONRWy� PLQGNpW� ROGDOiQ�� ����RV� N|]pSSRQWL� V]|JK|]�
WDUWR]y�ViYEDQ��

E�� D� WDUWiQ\� IHOVĘ� UpV]pQ�� D� IHOVĘ� DONRWy� PLQGNpW� ROGDOiQ�� ����RV� N|]pSSRQWL� V]|JK|]�
WDUWR]y�ViYEDQ��

��������� $ONDOPD]iVL�WHU�OHW�
����������� $� ������� ±� ������� V]DNDV]� N�O|QOHJHV� HOĘtUiVDL� D� KXOODGpNRN� V]iOOtWiViUD� V]ROJiOy��

YiNXXPPDO��]HPHOĘ� WDUWiQ\RNUD�YRQDWNR]QDN��pV�NLHJpV]tWLN�YDJ\�PyGRVtWMiN�D�����IHMH]HW�
HOĘtUiVDLW��

$�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\RNDW�Q\LWKDWy�IHQpNNHO� LV�HO�
OHKHW�OiWQL��KD�D�����IHMH]HW�HOĘtUiVDL�D�V]iOOtWDQGy�DQ\DJ�DOXOUyO�W|UWpQĘ��UtWpVpW�HQJHGpO\H]LN�
�DPLUH�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�D�����������SRQW�V]HULQWL�WDUWiQ\NyG�KDUPDGLN�
UpV]pEHQ�Ä$´�YDJ\�Ä%´�EHWĦ�XWDO���

$�KXOODGpNRN�V]iOOtWiViUD� V]ROJiOy��YiNXXPPDO��]HPHOĘ� WDUWiQ\RNQDN�PHJ�NHOO� IHOHOQL�N�D�
���� IHMH]HW�PLQGHQ�HOĘtUiViQDN��NLYpYH�D]RNDW��DPHO\HW�H� IHMH]HW� N�O|QOHJHV�N|YHWHOPpQ\HL�
PyGRVtWDQDN�� (QQHN� HOOHQpUH� D� ������������ D� ����������� pV� D� ����������� SRQW� HOĘtUiVDLW� QHP�
NHOO�EHWDUWDQL��

������� *\iUWiV�

��������� $� WDUWiQ\RNDW� D� W|OWpVL� YDJ\��UtWpVL� Q\RPiV� ����V]HUHVpYHO� HJ\HQOĘ� WHUYH]pVL� Q\RPiVUD�� GH�
OHJDOiEE�����N3D� ���EDU�� W~OQ\RPiVUD�NHOO�PpUHWH]QL��$PHQQ\LEHQ�D� V]iOOtWDQGy�DQ\DJUD�D�
����IHMH]HWEHQ�QDJ\REE�WHUYH]pVL�Q\RPiVW�tU�HOĘ��~J\�H]W�D�QDJ\REE�Q\RPiVW�NHOO�DONDOPD]QL��

��������� $�WDUWiQ\RNDW�����N3D����EDU��YiNXXP�HOYLVHOpVpUH�NHOO�PpUHWH]QL��



�����

������� 6]HUHOYpQ\HN�

��������� $� V]HUHOYpQ\HNHW� ~J\� NHOO� D� WDUWiQ\RQ� HOKHO\H]QL�� KRJ\� D� V]iOOtWiV� pV� D� NH]HOpV� VRUiQ�
OHV]DNDGiV� YDJ\� VpU�OpV� YHV]pO\H� HOOHQ� EL]WRVtWYD� OHJ\HQHN�� (]� D]� HOĘtUiV� WHOMHVtWHWWQHN�
WHNLQWKHWĘ��KD�D�V]HUHOYpQ\HNHW�D]�~Q��YpGHWW�WHU�OHWHQ��OiVG�������������KHO\H]LN�HO��

��������� $� WDUWiQ\RN� DOXOUyO� �UtWpVH� PHJROGKDWy� N�OVĘ� FVĘYH]HWpNNHO� pV� D� WDUWiQ\KR]� D� OHKHWĘ�
OHJN|]HOHEE�HOKHO\H]HWW�]iUyV]HOHSSHO��pV�HJ\�PiVRGLN�]iUyV]HUNH]HWWHO��DPHO\LN�YDNNDULPD�
YDJ\�PiV��XJ\DQHQQ\LUH�KDWpNRQ\�V]HUNH]HW�OHKHW��

��������� $� WDUWiQ\KR]�� LOOHWYH� W|EE�NDPUiV� WDUWiQ\� HVHWpQ� D]� HJ\HV� NDPUiNKR]� WDUWR]y� ]iUyV]HOHSHN�
iOOiViQDN�pV�]iUiVL�LUiQ\iQDN�HJ\pUWHOPĦQHN�pV�D�WDODMV]LQWUĘO�HOOHQĘUL]KHWĘQHN�NHOO�OHQQLH��

��������� $� N�OVĘ� W|OWĘ�� YDJ\� �UtWĘV]HUHOYpQ\HN� �FVĘFVRQNRN�� ROGDOVy� ]iUyV]HUNH]HWHN�� VpU�OpVpEĘO�
DGyGy�HOIRO\iV�HONHU�OpVH�pUGHNpEHQ�D�EHOVĘ�IĘHO]iUy�V]HOHSHW�YDJ\�±�KD�YDQ�±�D]�HOVĘ��N�OVĘ�
IĘHO]iUy�V]HOHSHW�pV�IpV]N�NHW���OpN�NHW��~J\�NHOO�NLDODNtWDQL��KRJ\�D�N�OVĘ�HUĘKDWiVUD�W|UWpQĘ�
OHV]DNDGiV�YHV]pO\H�HOOHQ�YpGYH�OHJ\HQHN��YDJ\�D]�LO\HQ�HUĘKDWiVQDN�HOOHQ�WXGMDQDN�iOOQL��$�
W|OWĘ�� pV� �UtWĘV]HUNH]HWHNHW� �EHOHpUWYH� D� NDULPiNDW� pV� PHQHWHV� GXJyNDW� LV��� YDODPLQW� D]�
HVHWOHJHV�YpGĘNXSDNRNDW�D�YpOHWOHQ�NLQ\tOiV�HOOHQ�EL]WRVtWDQL�NHOO��

��������� $� WDUWiQ\RNDW� Q\LWKDWy� IHQpNNHO� LV� HO� OHKHW� OiWQL�� D� Q\LWKDWy� IHQpNQHN� D]RQEDQ� PHJ� NHOO�
IHOHOQLH�D�N|YHWNH]Ę�IHOWpWHOHNQHN��

D�� D�IHQHNHW�~J\�NHOO�NLDODNtWDQL��KRJ\�]iUW�iOOiVEDQ�V]LYiUJiVPHQWHVHQ�U|J]tWYH�OHJ\HQ��
E�� D�IHQpN�YpOHWOHQ�O�QH�Q\tOKDVVRQ�NL��
F�� JpSL�Q\LWy�]iUy�V]HUNH]HW�HVHWpQ�HQHUJLD�NLPDUDGiVNRU�D� IHQpNQHN�EL]WRVDQ�]iUYD�NHOO�

PDUDGQLD��
G�� PHJV]DNtWyW�YDJ\�HJ\pE�EL]WRQViJL�EHUHQGH]pVW�NHOO�EHpStWHQL��DPHO\�PHJDNDGiO\R]]D�

D�IHQpN�NLQ\LWiViW�DNNRU��KD�D�WDUWiQ\EDQ�W~OQ\RPiV�YDQ��(]�D]�HOĘtUiV�QHP�YRQDWNR]LN�
D]RNUD�D�IHQHNHNUH��DPHO\HNQHN�JpSL�PĦN|GWHWpVĦ�Q\LWy�]iUy�V]HUNH]HW�N�YDQ��DKRO�D�
PĦN|GWHWĘ� V]HUNH]HW� NpQ\V]HUYH]pUHOW�� (]� HVHWEHQ� YLV]RQW� EL]WRQViJL� �ÄKROWHPEHU´��
EHUHQGH]pVW�NHOO�DONDOPD]QL��YDODPLQW�D]W�~J\�NHOO�HOKHO\H]QL��KRJ\�D�NH]HOĘ�PLQGYpJLJ�
PHJILJ\HOKHVVH� D� IHQpN� PR]JiViW�� pV� D� IHQpN� Q\LWiVD�� ]iUiVD� QH� YHV]pO\H]WHVVH� D�
NH]HOĘW��pV�

H�� JRQGRVNRGQL� NHOO� DUUyO�� KRJ\� KD� D� WDQNNRQWpQHU� YDJ\� D� WDUWiQ\RV� FVHUHIHOpStWPpQ\�
IHOERUXO��D�IHQpN�YpGYH�OHJ\HQ�pV�QH�Q\tOMRQ�NL��

��������� +D�D�KXOODGpNRN�V]iOOtWiViUD�KDV]QiOW��YiNXXPPDO��]HPHOĘ�WDUWiQ\RQ�D�WLV]WtWiVW�YDJ\��UtWpVW�
VHJtWĘ�GXJDWW\~�YDQ��DNNRU�D� WDUWiQ\W�RO\DQ�KDWiUROy�U|J]tWĘ� V]HUNH]HWWHO�NHOO�HOOiWQL�� DPHO\�
PLQGHQ��]HPL�KHO\]HWEHQ�PHJJiWROMD�D�GXJDWW\~�NLHQJHGpVpW�D�WDUWiQ\EyO��KD�D�GXJDWW\~UD�D�
WDUWiQ\� OHJQDJ\REE��]HPL� Q\RPiViYDO� D]RQRV� HUĘ� KDW��$�SQHXPDWLNXV� GXJDWW\~YDO� HOOiWRWW�
WDUWiQ\RN�pV�WDUWiQ\NDPUiN�OHJQDJ\REE��]HPL�Q\RPiVD�OHJIHOMHEE�����N3D����EDU��OHKHW��$�
GXJDWW\~W�RO\DQ�DQ\DJEyO�pV�RO\�PyGRQ�NHOO�NLDODNtWDQL��KRJ\�D�GXJDWW\~�PR]JiVD�VRUiQ�QH�
NHOHWNH]]HQ�V]LNUD��

$� GXJDWW\~� YiODV]IDONpQW� LV� V]ROJiOKDW�� KD� KHO\]HWpEHQ� U|J]tWYH� YDQ�� +D� D� GXJDWW\~�
U|J]tWpVpKH]� KDV]QiOW� HV]N|]� EiUPHO\� UpV]H� D� WDUWiQ\RQ� NtY�OUH� HVLN�� ~J\� NHOO� HOKHO\H]QL��
KRJ\�YpOHWOHQ�VpU�OpVHNQHN�QH�OHJ\HQ�NLWpYH��

��������� $�WDUWiQ\W�V]tYyFVĘYHO�LV�IHO�OHKHW�V]HUHOQL��KD�

D�� D]�RO\DQ��EHOVĘ�YDJ\�N�OVĘ�HO]iUyV]HOHSSHO�YDQ�HOOiWYD��DPHO\�N|]YHWOHQ�O�D�WDUWiQ\UD�
YDJ\� D� WDUWiQ\UD� KHJHV]WHWW� FVRQNUD� YDQ� U|J]tWYH�� D� WDUWiQ\�� LOO�� D� FVRQN� pV� D� N�OVĘ�
HO]iUyV]HOHS�N|]p� IRUJDWyNRV]RU~�KHO\H]KHWĘ��KD� D]� D]�~Q�� YpGHWW� WHU�OHWUH�NHU�O� pV� D�
N�OVĘ� HO]iUyV]HOHS� PĦN|GWHWĘ� V]HUNH]HWH� Ki]]DO� YDJ\� IHGpOOHO� YpGYH� YDQ� D� N�OVĘ�
HUĘKDWiVUD�W|UWpQĘ�OHV]DNDGiV�YHV]pO\H�HOOHQ��

�



�����

E�� D]� D�� SRQWEDQ� HPOtWHWW� HO]iUyV]HOHS� ~J\� YDQ� NLDODNtWYD�� KRJ\� PHQHW� N|]EHQ� QHP�
PDUDGKDW�Q\LWYD��pV�

F�� D� V]tYyFVĘ� ~J\�YDQ� NLNpSH]YH�� KRJ\�KD� YpOHWOHQ�O� D� WDUWiQ\QDN��WN|]LN�� QHP�RNR]]D�
DQQDN�V]LYiUJiViW��

��������� $�WDUWiQ\W�D�N|YHWNH]Ę�NLHJpV]tWĘ��]HPL�V]HUHOYpQ\HNNHO�NHOO�HOOiWQL��

D�� $� YiNXXPV]LYDWW\~�� LOOHWYH� D� NRPSUHVV]RU� NLYH]HWpVpW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� D�
J\~OpNRQ\�YDJ\�PpUJH]Ę�JĘ]|NHW�RO\DQ�KHO\UH�WHUHOMH��DKRO�QHP�RNR]KDWQDN�YHV]pO\W��
�0HJMHJ\]pV�� (]� D� N|YHWHPpQ\� WHOMHVtWKHWĘ� SpOGiXO� HJ\� I�JJĘOHJHV� LUiQ\~� IHOVĘ�

NLYH]HWĘ� FVĘYHO� YDJ\� HJ\� RO\DQ� DOVy� NLPHQHWL� FVDWODNR]iVVDO�� DPHO\�
OHKHWĘYp�WHV]L�D�W|POĘ�UiNDSFVROiViW���

E�� +D�D�J\~OpNRQ\�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy� WDUWiQ\RNUD�V]HUHOW�YiNXXPV]LYDWW\~��
LOO�� NRPSUHVV]RU� J\~MWyIRUUiVW� NpSH]KHW�� DNNRU� PLQGHQ� Q\tOiViQ� RO\DQ� HV]N|]W� NHOO�
DONDOPD]QL�� DPHO\� PHJDNDGiO\R]]D� D� OiQJ� N|]YHWOHQ� iWKDWROiViW�� YDJ\� D� WDUWiQ\QDN�
UREEDQiVL� O|NpVVKXOOiP� iOOyQDN� OHQQLH�� DPL� D]W� MHOHQWL� KRJ\� D� OiQJQDN� D� WDUWiQ\ED�
W|UWpQĘ� EHKDWROiVD� N|YHWNH]WpEHQ� IHOOpSĘ� UREEDQiVQDN� HOOHQ� WXG� iOOQL� ~J\� KRJ\� QHP�
V]LYiURJ��D]RQEDQ�DODNYiOWR]iV�EHN|YHWNH]KHW��

F�� $]RNRQ� D� V]LYDWW\~NRQ�� DPHO\HN� W~OQ\RPiVW� LV� HOĘ� WXGQDN� iOOtWDQL�� D� FVĘYH]HWpNUH�
V]HUHOYH�RO\DQ�EL]WRQViJL�V]HOHS�V]�NVpJHV��DPHO\�Q\RPiV�DODWW�WDUWKDWy��$�EL]WRQViJL�
V]HOHSHW� ~J\� NHOO� EHiOOtWDQL�� KRJ\� D� WDUWiQ\� OHJQDJ\REE� �]HPL� Q\RPiViQiO� NLVHEE�
Q\RPiVRQ�Q\tOMRQ�NL��

G�� (O]iUyV]HOHSHW�NHOO�HOKHO\H]QL�D�WDUWiQ\�YDJ\�D�WDUWiQ\UD�V]HUHOW�W~OW|OWpV�JiWOy�NLYH]HWĘ�
Q\tOiVD� pV� D� WDUWiQ\W� D� YiNXXPV]LYDWW\~YDO�� LOOHWYH� D� NRPSUHVV]RUUDO� |VV]HN|WĘ� FVĘ�
YH]HWpN�N|]p��

H�� $� WDUWiQ\W�PHJIHOHOĘ� YiNXXP��� LOOHWYH� Q\RPiVPpUĘYHO� NHOO� IHOV]HUHOQL�� DPLW� ~J\� NHOO�
HOKHO\H]QL��KRJ\�D�YiNXXPV]LYDWW\~W�� LOOHWYH�D�NRPSUHVV]RUW�NH]HOĘ�V]HPpO\�N|QQ\HQ�
OHROYDVKDVVD��$�Q\RPiVPpUĘ�VNiOiMiQ�D�WDUWiQ\�OHJQDJ\REE��]HPL�Q\RPiViQDN�pUWpNpW�
PHJN�O|QE|]WHWĘ�MHOOHO�NHOO�HOOiWQL��

I�� $�WDUWiQ\W��LOOHWYH�PLQGHQ�WDUWiQ\NDPUiW�V]LQWMHO]ĘYHO�NHOO�HOOiWQL��hYHJ�V]LQWMHO]Ę�YDJ\�
PiV��DONDOPDV�iWOiWV]y�DQ\DJEyO�NpV]�OW�V]LQWMHO]Ę�DNNRU�KDV]QiOKDWy�H�FpOUD��KD�
L�� D� NpPOHOĘDEODN� D� WDUWiQ\� IDOiEDQ� YDQ� pV� D]]DO� D]RQRV� Q\RPiViOOyViJ~�� YDJ\� D�

WDUWiQ\�N�OVHMpUH�YDQ�HUĘVtWYH��
LL�� D� WDUWiQ\KR]� YDOy� DOVy� pV� IHOVĘ� FVDWODNR]iVQiO� RO\DQ� HO]iUyV]HOHS� YDQ�� DPHO\�

N|]YHWOHQ�O�D�WDUWiQ\KR]�YDQ�HUĘVtWYH�pV�~J\�YDQ�NLDODNtWYD��KRJ\�D�PHQHW�N|]EHQ�
D�V]HOHS�QHP�OHKHW�Q\LWYD��

LLL�� WDUWiQ\�OHJQDJ\REE��]HPL�Q\RPiViQ�LV�PHJIHOHOĘHQ�PĦN|GLN��pV�
LY�� ~J\�YDQ�HOKHO\H]YH��KRJ\�YpOHWOHQ�VpU�OpVQHN�QH�OHJ\HQ�NLWpYH��

��������� $�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\W�HO�NHOO�OiWQL�KDVDGyWiUFViYDO�
HOOiWRWW�EL]WRQViJL�V]HOHSSHO��

$�V]HOHSQHN�|QPĦN|GĘHQ�NHOO�Q\tOQLD��OHI~MQLD��D�WDUWiQ\�SUyEDQ\RPiViQDN����«����V]HUH�
VpQpO��6~O\WHUKHOpVĦ��HOOHQV~O\RV��V]HOHS�DONDOPD]iVD�WLORV��

$�KDVDGyWiUFViQDN� OHJNRUiEEDQ�DNNRU� NHOO� IHOV]DNDGQLD�� KD� D� Q\RPiV� HOpUL� D� V]HOHS� Q\LWy�
Q\RPiViW�pV�OHJNpVĘEEHQ�DNNRU��KD�D�Q\RPiV�HOpUL�D�WDUWiQ\�SUyEDQ\RPiViW��

$� EL]WRQViJL� V]HUNH]HWHNHW� ~J\� NHOO� NLDODNtWDQL�� KRJ\� HOOHQiOOMDQDN� D� GLQDPLNXV� LJpQ\�
EHYpWHOHNQHN��EHOHpUWYH�D�IRO\DGpN�KXOOiP]iViW�LV��

$� KDVDGyWiUFVD� pV� D� EL]WRQViJL� V]HOHS� N|]WL� WpUEH� Q\RPiVPpUĘW� YDJ\� PiV�� DONDOPDV�
MHO]ĘHV]N|]W�NHOO�FVDWODNR]WDWQL��DPL�OHKHWĘYp�WHV]L��KRJ\�pV]OHOMpN�D�KDVDGyWiUFVD�UHSHGpVpW��
NLO\XNDGiViW�YDJ\�V]LYiUJiViW��DPL�D�EL]WRQViJL�V]HOHS�KLEiV�PĦN|GpVpW�RNR]KDWMD��



�����

������� 9L]VJiODWRN�

$�KXOODGpNRN�V]iOOtWiViUD�V]ROJiOy��YiNXXPPDO��]HPHOĘ�WDUWiQ\RNDW�OHJNpVĘEE�����pYHQNpQW�
D�����������SRQWEDQ�HOĘtUW�YL]VJiODWRNRQ�NtY�O�D�EHOVĘ�iOODSRW�YL]VJiODWiQDN�LV�DOi�NHOO�YHWQL��



�����

�����IHMH]HW�

$]�|POHV]WHWWiUX�NRQWpQHUHN�WHUYH]pVpUH��J\iUWiViUD�pV��
YL]VJiODWiUD�YRQDWNR]y�N|YHWHOPpQ\HN�

������� �IHQQWDUWYD��

������� $ONDOPD]iV�pV�iOWDOiQRV�N|YHWHOPpQ\HN�

��������� $]� |POHV]WHWWiUX�NRQWpQHUHNHW� pV� �]HPL� pV� V]HUNH]HWL� V]HUHOYpQ\HLNHW� ~J\� NHOO� WHUYH]QL� pV�
J\iUWDQL�� KRJ\� D� WDUWDORP� HOYHV]WpVH� QpON�O� HOOHQiOOMDQDN� D� WDUWDORP� iOWDO� NLIHMWHWW� EHOVĘ�
Q\RPiVQDN�pV�D�QRUPiOLV�NH]HOpV�pV�V]iOOtWiV�VRUiQ�IHOOpSĘ�IHV]�OWVpJHNQHN��

��������� +D�D�NRQWpQHU��UtWĘV]HOHSSHO�YDQ�HOOiWYD��DQQDN�]iUW�iOOiVEDQ�U|J]tWKHWĘQHN�NHOO� OHQQLH�pV�D�
WHOMHV� �UtWĘUHQGV]HUW� DONDOPDV� PyGRQ� YpGHQL� NHOO� D� VpU�OpVHNWĘO�� $� NDURV� ]iUyV]HUNH]HWĦ�
V]HOHSQHN�D�QHP�V]iQGpNRV�Q\LWiVVDO�V]HPEHQ�EL]WRVtWKDWyQDN�NHOO�OHQQLH��pV�Q\LWRWW��LOO��]iUW�
iOOiViQDN�MyO�pV]OHOKHWĘQHN�NHOO�OHQQLH��

��������� $]�|POHV]WHWWiUX�NRQWpQHUHN�WtSXViW�MHO|OĘ�NyG�
$�N|YHWNH]Ę�WiEOi]DW�WDUWDOPD]]D�D]�|POHV]WHWWiUX�NRQWpQHUHN�WtSXViW�MHO|OĘ�NyGRNDW��

$]�|POHV]WHWWiUX�NRQWpQHU�WtSXVD� �.yG�
3RQ\YiV�|POHV]WHWWiUX�NRQWpQHU� �%.��
=iUW�|POHV]WHWWiUX�NRQWpQHU� �%.��
+DMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU� �%.��

��������� $� WXGRPiQ\RV� pV� PĦV]DNL� KDODGiV� ILJ\HOHPEHYpWHOH� pUGHNpEHQ� D]� LOOHWpNHV� KDWyViJ�
HOIRJDGKDW�RO\DQ�DOWHUQDWtY�PHJROGiVRNDW��DPHO\HN� OHJDOiEE�RO\DQ�EL]WRQViJRVDN��PLQWKD�H�
IHMH]HW�N|YHWHOPpQ\HLW�WHOMHVtWHWWpN�YROQD��

������� $� &6&� HOĘtUiVDLQDN� PHJIHOHOĘ�� |POHV]WHWW� iUX� V]iOOtWiVUD� KDV]QiOW�� %.�� pV� %.��
NRQWpQHUHN�WHUYH]pVpUH��J\iUWiViUD�pV�YL]VJiODWiUD�YRQDWNR]y�HOĘtUiVRN�

��������� 7HUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HN�
����������� (�V]DNDV]�WHUYH]pVL�pV�J\iUWiVL�N|YHWHOPpQ\HL�WHOMHVtWHWWQHN�WHNLQWKHWĘN��KD�D]�|POHV]WHWWiUX�

NRQWpQHU� PHJIHOHO� D]� ,62� ������������ Ä�� VRUR]DW~� WHKHUNRQWpQHUHN� ��0HJKDWiUR]iVRN� pV�
YL]VJiODW� ����UpV]��1HP�Q\RPiVWDUWy�NRQWpQHUHN�V]iUD]�iUXKR]´�V]DEYiQ\QDN�pV�D�NRQWpQHU�
SRUW|P|U��

����������� $]� ,62� ������������ Ä�� VRUR]DW~� WHKHUNRQWpQHUHN� ��0HJKDWiUR]iVRN� pV� YL]VJiODW� �� �� UpV]��
ÈOWDOiQRV� UHQGHOWHWpVĦ� WHKHUNRQWpQHUHN´�V]DEYiQ\�V]HULQW� WHUYH]HWW�pV�YL]VJiOW�NRQWpQHUHNHW�
RO\DQ� �]HPL� EHUHQGH]pVVHO� NHOO� HOOiWQL�� DPHO\HN� ±� D� NRQWpQHUKH]� YDOy� FVDWODNR]iVXNNDO�
HJ\�WW� ±� ~J\�YDQQDN�NLDODNtWYD�� KRJ\� DQQ\LUD�PHJHUĘVtWVpN� D� KRPORNIDODNDW� pV� D� NRQWpQHU�
KRVV]LUiQ\~� WHKHUEtUiViW�� DPL� DKKR]� V]�NVpJHV�� KRJ\�D�NRQWpQHU�PHJIHOHOMHQ� D]� ,62������
�������V]DEYiQ\�PHJIHOHOĘ�YL]VJiODWL�N|YHWHOPpQ\HLQHN��

����������� $]�|POHV]WHWWiUX�NRQWpQHUQHN�SRUW|P|UQHN�NHOO�OHQQLH��+D�D�NRQWpQHU�SRUW|P|UUp�WpWHOpKH]�
EpOpVW� KDV]QiOQDN�� D]W� PHJIHOHOĘ� DQ\DJEyO� NHOO� NpV]tWHQL�� $� EpOpVKH]� KDV]QiOW� DQ\DJ�
V]LOiUGViJiQDN�pV�D�EpOpV�NLDODNtWiViQDN�PHJ�NHOO�IHOHOQLH�D�NRQWpQHU�EHIRJDGyNpSHVVpJpQHN�
pV� V]iQGpNROW� KDV]QiODWiQDN�� $� EpOpV� HJ\HVtWpVHLQHN� pV� ]iUiVDLQDN� HO� NHOO� YLVHOQL�N� D�
QRUPiOLV� NH]HOpV� pV� V]iOOtWiV� VRUiQ� IHOOpSĘ� Q\RPiVRNDW� pV� �WpVHNHW�� $� V]HOOĘ]WHWHWW�
|POHV]WHWWiUX�NRQWpQHUHNQpO� D]� HVHWOHJHV� EpOpV� QHP� DNDGiO\R]KDWMD� D� V]HOOĘ]Ę� V]HUNH]HWHN�
PĦN|GpVpW��

�



�����
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HPHOpVUH�DODNtWRWWDN�NL��D�WHUKHOpV�HOWiYROtWiVD�XWiQ�IHO�NHOO�HPHOQL��DPtJ�D]�D�WDODMWyO�HOYiOLN��
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D]W�pUYpQ\WHOHQQp�WHKHWL��$�YL]VJiODWL�MHJ\]ĘN|Q\Y�HJ\�SpOGiQ\iW�D]�LOOHWpNHV�KDWyViJQDN�NHOO�
iWDGQL��

��������� -HO|OpV�
����������� 0LQGHQ��D�5,'�HOĘtUiVDL�V]HULQW�J\iUWRWW�pV�5,'�V]HULQWL�IHOKDV]QiOiVUD�V]iQW�KDMOpNRQ\�IDO~�

|POHV]WHWWiUX�NRQWpQHUHQ� MHO|OpVQHN� NHOO� OHQQLH�� DPHO\� WDUWyV�� MyO� ROYDVKDWy� pV� MyO� OiWKDWy�
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IXYDUR]iVQiO�D�����IHMH]HW��LOOHWYH�|POHV]WHWW�iUX�IXYDUR]iVQiO�D�����IHMH]HW�HOĘtUiVDL�V]HULQWL�
EL]RQ\RV�WtSXV~�V]iOOtWyHV]N|]|N�DONDOPD]iVD�N|WHOH]Ę��(]HQNtY�O�D�EHUDNiVUD��D�NLUDNiVUD�pV�
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PRELO�WDUWiQ\��D�0(*�NRQWpQHU��LOO��D�WDQNNRQWpQHU�WHKHUKRUGy�Yi]D�PHJIHOHO�D�&6&�YDJ\�D]�
8,&�,56�������pV�,56�������HOĘtUiVDLQDN��

������ �W|U|OYH��
������±�
������ �������������IHQQWDUWYD��

������ �W|U|OYH��

�����������������������������������������������������������
��� $]�,56��,QWHUQDWLRQDO�5DLOZD\�6ROXWLRQ��������M~QLXV���WĘO�DONDOPD]DQGy���NLDGiVD��
��� $]�,56��,QWHUQDWLRQDO�5DLOZD\�6ROXWLRQ��������GHFHPEHU���WĘO�DONDOPD]DQGy����NLDGiVD��



������

����IHMH]HW�

$�N�OGHPpQ\GDUDERN�IXYDUR]iViUD�YRQDWNR]y�HOĘtUiVRN�
�

������ +DFVDN�D�������±�������V]DNDV]EDQ�QLQFV�PiVNpQW�HOĘtUYD��D�N�OGHPpQ\GDUDERN�

D�� IHGHWW�NRFVLED�YDJ\�]iUW�NRQWpQHUEH��YDJ\�

E�� SRQ\YiV�NRFVLED�YDJ\�SRQ\YiV�NRQWpQHUEH��YDJ\�
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EHYRQWQDN�NHOO�OHQQLH��

:�� �IHQQWDUWYD��

:�� $�N�OGHPpQ\GDUDERN�QHP�IXYDUR]KDWyN�NLVNRQWpQHUHNEHQ��

:�� �IHQQWDUWYD��



������

�
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$]�pJKHWĘ�SDGOyM~�NRFVLNQiO�D�V]LNUDIRJy�OHPH]W�WLORV�N|]YHWOHQ�O�D�NRFVLSDGOyKR]�
HUĘVtWHQL��

:�� $� N�OGHPpQ\GDUDERNDW� IHGHWW� NRFVLEDQ�� Q\LWKDWy� WHWHMĦ� NRFVLEDQ� YDJ\� ]iUW�
NRQWpQHUEHQ�NHOO�IXYDUR]QL��

:��� $]�,%&�NHW�IHGHWW�YDJ\�SRQ\YiV�NRFVLEDQ��LOO��]iUW�YDJ\�SRQ\YiV�NRQWpQHUEHQ�NHOO�
IXYDUR]QL��

:��� $� IpP� pV� D� PHUHY� IDO~� PĦDQ\DJ� ,%&�N� NLYpWHOpYHO� D� W|EEL� ,%&�W� IHGHWW� YDJ\�
SRQ\YiV�NRFVLEDQ��LOO��]iUW�YDJ\�SRQ\YiV�NRQWpQHUEHQ�NHOO�IXYDUR]QL��

:��� $� ��+=�� ���+$��� ��+%��� ��+1��� ��+'�� pV� ��++��� WtSXV~� ,%&�NHW� IHGHWW�
NRFVLEDQ�YDJ\�]iUW�NRQWpQHUEHQ�NHOO�IXYDUR]QL��

:��� +D�D]� DQ\DJ��+����/��YDJ\��0�� WtSXV~� ]ViNRNED�YDQ�FVRPDJROYD�� DNNRU� IHGHWW�
NRFVLEDQ�YDJ\�]iUW�NRQWpQHUEHQ�NHOO�IXYDUR]QL��

:��� $�����IHMH]HW�����N�O|QOHJHV�HOĘtUiVD�V]HULQW��~MUDKDV]QRVtWiV�YDJ\�iUWDOPDWODQtWiV�
FpOMiEyO�V]iOOtWRWW�DHURV]RORN�FVDN�V]HOOĘ]Ę�YDJ\�Q\LWRWW�NRFVLEDQ�� LOO��NRQWpQHUEHQ�
YLKHWĘN��

:��� $]�,%&�NHW�IHGHWW�NRFVLEDQ�YDJ\�]iUW�NRQWpQHUEHQ�NHOO�IXYDUR]QL��



������

����IHMH]HW�

$]�|POHV]WHWW�IXYDUR]iVUD�YRQDWNR]y�HOĘtUiVRN�
�

������ ÈOWDOiQRV�HOĘtUiVRN�

�������� 9DODPHO\�iUX�FVDN�DNNRU�IXYDUR]KDWy�|POHV]WHWWiUX�NRQWpQHUEHQ��NRQWpQHUEHQ�YDJ\�NRFVLEDQ�
|POHV]WYH��KD�

D�� D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�%.��EHWĦNNHO�NH]GĘGĘ��NyGGDO�MHO|OW�N�O|Q�
OHJHV�HOĘtUiV�YDJ\�YDODPHO\�NRQNUpW�HOĘtUiVUD�YDOy�XWDOiV�YDQ�IHOW�QWHWYH��DPHO\�H]W�D�
IXYDUR]iVL� PyGRW� NLIHMH]HWWHQ� PHJHQJHGL�� pV� H]HQ� V]DNDV]� HOĘtUiVDLQ� NtY�O� D� ������
V]DNDV]�YRQDWNR]y�IHOWpWHOHLW�LV�EHWDUWMiN��YDJ\�

E�� D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�9&��EHWĦNNHO�NH]GĘGĘ��NyGGDO�MHO|OW�N�O|Q�
OHJHV�HOĘtUiV�YDJ\�YDODPHO\�NRQNUpW�HOĘtUiVUD�YDOy�XWDOiV�YDQ�IHOW�QWHWYH��DPHO\�H]W�D�
IXYDUR]iVL�PyGRW�NLIHMH]HWWHQ�PHJHQJHGL��pV�H]HQ�N�O|QOHJHV�HOĘtUiV�IHOWpWHOHLW�pV�±�KD�
YDQ� ±� D]�$3� �EHWĦNNHO� NH]GĘGĘ�� NyGGDO� MHO|OW�� ������ V]DNDV]� V]HULQWL� NLHJpV]tWĘ� HOĘ�
tUiV�RND�W�EHWDUWMiN��H]HQ�V]DNDV]�HOĘtUiVDLQ�NtY�O��

$]��UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]|N�D]RQEDQ� IXYDUR]KDWyN�|POHV]WYH�� NLYpYH��KD� H]W� D�
IXYDUR]iVL�PyGRW�D�5,'�PiV�HOĘtUiVDL�NLIHMH]HWWHQ�WLOWMiN��
0HJMHJ\]pV�� $�WDUWiQ\RV�IXYDUR]iVUD�OiVG�D�����pV�D�����IHMH]HWHW��

�������� $]RN� D]� DQ\DJRN�� DPHO\HN� D� V]iOOtWiV� DODWW� YDOyV]tQĦOHJ� HOĘIRUGXOy� KĘPpUVpNOHWHQ� IRO\p�
NRQQ\i�YiOKDWQDN��|POHV]WYH�QHP�V]iOOtWKDWyN��

�������� $]� |POHV]WHWWiUX�NRQWpQHUHNQHN�� D� NRQWpQHUHNQHN�� LOO�� D� NRFVL� IHOpStWPpQ\HNQHN� SRU�
W|P|UQHN� NHOO� OHQQLH� pV� ~J\� NHOO� OH]iUQL�� KRJ\� QRUPiOLV� V]iOOtWiV� N|U�OPpQ\HN� N|]|WW�
�LGHpUWYH� D� UH]JpVHN�� D� KĘPpUVpNOHW��� D� SiUDWDUWDORP�� YDJ\� D� Q\RPiVYiOWR]iV� KDWiViW� LV�� D�
WDUWDORPEyO�VHPPL�QH�V]DEDGXOKDVVRQ�NL��

�������� $]� DQ\DJRW� ~J\� NHOO� EHUDNQL� pV� HJ\HQOHWHVHQ� HORV]ODWQL�� KRJ\� PLQLPiOLV� OHJ\HQ� D]� RO\DQ�
HOPR]GXOiV��DPL�D]�|POHV]WHWWiUX�NRQWpQHU��D�NRQWpQHU��LOO��D�NRFVL�VpU�OpVpW�YDJ\�D�YHV]pO\HV�
iUX�V]DEDGED�MXWiViW�RNR]KDWQi��

�������� +D� V]HOOĘ]Ę�V]HUNH]HWHN� YDQQDN� IHOV]HUHOYH�� D]RNDW� WLV]WiQ� pV� �]HPNpSHV� iOODSRWEDQ� NHOO�
WDUWDQL��

�������� $]� DQ\DJ� QHP� UHDJiOKDW� YHV]pO\HVHQ� D]� |POHV]WHWWiUX�NRQWpQHU�� D� NRQWpQHU�� LOO�� D� NRFVL�� D�
W|PtWpVHN�� D� IHOV]HUHOpVHN� ±�EHOHpUWYH� D� WHWĘNHW� pV�SRQ\YiNDW� ±� D]RQ� UpV]HLYHO�� DPHO\HNNHO�
pULQWNH]pVEH� NHU�OKHW�� LOO�� D� YpGĘEHYRQDWWDO� pV� OpQ\HJHVHQ� QHP� J\HQJtWKHWL� D]RNDW�� $]�
|POHV]WHWWiUX�NRQWpQHUW��D�NRQWpQHUW��LOO��D�NRFVLW�~J\�NHOO�J\iUWDQL�YDJ\�iWDODNtWDQL��KRJ\�D]�
iUX�QH�KDWROKDVVRQ�EH�D�ID�SDGOyEXUNRODW�Kp]DJDLED��pV�QH�pULQWNH]KHVVHQ�D]�|POHV]WHWWiUX�
NRQWpQHU��D�NRQWpQHU��LOO��D�NRFVL�RO\DQ�UpV]HLYHO��DPHO\HNHW�D]�DQ\DJ�YDJ\�DQQDN�PDUDGpND�
PHJWiPDGKDW��

�������� %HUDNiV� pV� V]iOOtWiVUD� W|UWpQĘ� iWDGiV� HOĘWW� PLQGHQ� |POHV]WHWWiUX�NRQWpQHUW�� NRQWpQHUW�� LOO��
NRFVLW�PHJ� NHOO� YL]VJiOQL�� LOO�� NL� NHOO� WLV]WtWDQL�� KRJ\� QH� WDUWDOPD]]RQ� D� EHOVHMpEHQ� YDJ\� D�
N�OVHMpQ�VHPPLIpOH�RO\DQ�PDUDGpNRW��DPHO\��

±� D�V]iOOtWDQGy�DQ\DJJDO�YHV]pO\HV�UHDNFLyED�OpSKHW��

±� KiWUiQ\RVDQ�EHIRO\iVROKDWMD�D]�|POHV]WHWWiUX�NRQWpQHU��D�NRQWpQHU��LOO��D�NRFVL�V]HUNH]HWL�



������

pSVpJpW��

±� EHIRO\iVROKDWMD�D]�|POHV]WHWWiUX�NRQWpQHU��D�NRQWpQHU��LOO��D�NRFVL�YHV]pO\HV�iUX�PHJWDUWy�
NpSHVVpJpW��

�������� 6]iOOtWiV� DODWW� VHPPLIpOH� YHV]pO\HV� PDUDGpN� QHP� WDSDGKDW� D]� |POHV]WHWWiUX�NRQWpQHU�� D�
NRQWpQHU��LOO��D�NRFVL�IHOpStWPpQ\�N�OVĘ�IHO�OHWpUH��

�������� $PHQQ\LEHQ� HJ\PiV� P|J|WW� W|EE� ]iUyV]HUNH]HW� YDQ� EHpStWYH�� W|OWpV� HOĘWW� HOĘV]|U� D�
V]iOOtWDQGy�DQ\DJKR]�OHJN|]HOHEE�HVĘW�NHOO�HO]iUQL��

��������� $]RNDW� D]� �UHV� |POHV]WHWWiUX�NRQWpQHUHNHW�� NRQWpQHUHNHW�� LOO�� NRFVLNDW�� DPHO\HNEHQ� V]LOiUG�
DQ\DJRW�|POHV]WYH�V]iOOtWRWWDN��D�PHJUDNRWW�|POHV]WHWWiUX�NRQWpQHUUH��NRQWpQHUUH��LOO��NRFVLUD�
YRQDWNR]y� 5,'� HOĘtUiVRN� V]HULQW� NHOO� NH]HOQL�� NLYpYH�� KD� PHJWHWWpN� D� PHJIHOHOĘ�
LQWp]NHGpVHNHW�PLQGHQIDMWD�YHV]pO\�NLN�V]|E|OpVpUH��

��������� +D� D]� |POHV]WHWWiUX�NRQWpQHUW�� D� NRQWpQHUW� YDJ\� D� NRFVLW� RO\DQ� iUX� |POHV]WHWW� V]iOOtWiViUD�
KDV]QiOMiN�� DPHO\� KDMODPRV� D� SRUUREEDQiVUD�� YDJ\� J\~OpNRQ\� JĘ]|N� IHMOHV]WpVpUH� �SO��
EL]RQ\RV�KXOODGpNRN���DNNRU�LQWp]NHGpVHNHW�NHOO�WHQQL�D]�DQ\DJ�W|OWpVH��V]iOOtWiVD��LOO���UtWpVH�
VRUiQ�D�J\~MWyIRUUiVRN�NLN�V]|E|OpVpUH�pV�D]�HOHNWURV]WDWLNXV�IHOW|OWĘGpV�HONHU�OpVpUH��

��������� $]RN� D]� DQ\DJRN�� SO�� KXOODGpNRN�� DPHO\HN� HJ\PiVVDO� YHV]pO\HV� UHDNFLyED� OpSKHWQHN��
YDODPLQW� D�N�O|QE|]Ę�RV]WiO\RN�DQ\DJDL� pV� D�5,'�KDWiO\D� DOi�QHP� WDUWR]y�RO\DQ�DQ\DJRN��
DPHO\HN� KDMODPRVDN� D� YHV]pO\HV� UHDNFLyUD�� QHP� WHKHWĘN� XJ\DQDEED� D]� |POHV]WHWWiUX�
NRQWpQHUEH��NRQWpQHUEH��LOO��NRFVLED��

9HV]pO\HV�UHDNFLyN��

D�� D]�pJpV�pV�YDJ\�MHOHQWĘV�KĘIHMOĘGpV��

E�� J\~OpNRQ\�pV�YDJ\�PpUJH]Ę�Ji]RN�IHMOĘGpVH��

F�� PDUy�IRO\pNRQ\�DQ\DJRN�NpS]ĘGpVH��

G�� YHJ\LOHJ�QHP�iOODQGy�DQ\DJRN�NpS]ĘGpVH��

��������� $� PHJUDNiV� HOĘWW� D]� |POHV]WHWWiUX�NRQWpQHUW�� D� NRQWpQHUW�� LOO�� D� NRFVLW� V]HPUHYpWHOH]pVVHO�
HOOHQĘUL]QL�NHOO�DQQDN�EL]WRVtWiViUD��KRJ\�D]�V]HUNH]HWLOHJ�PHJIHOHOĘ�OHJ\HQ��D�EHOVĘ�IDODNRQ��
D�SDGOyQ�pV�D�PHQQ\H]HWHQ�QH�OHJ\HQHN�NLiOOy�UpV]HN�YDJ\�VpU�OpVHN��LOO��D]�HVHWOHJHV�EpOpVHQ�
pV� D� V]iOOtWRWW� DQ\DJRW� WDUWDOPD]y�HV]N|]|Q�QH� OHJ\HQ�RO\DQ�KDVDGiV�� V]DNDGiV�YDJ\�HJ\pE�
VpU�OpV�� DPL� YHV]pO\H]WHWQp� D� V]iOOtWRWW� DQ\DJ�PHJWDUWiViW��$� ÄV]HUNH]HWLOHJ�PHJIHOHOĘ´� D]W�
MHOHQWL��KRJ\�D]�|POHV]WHWWiUX�NRQWpQHU��D�NRQWpQHU��LOO��D�NRFVL�V]HUNH]HWL�HOHPHL��SO��|POHV]�
WHWWiUX�NRQWpQHUQpO�� NRQWpQHUQpO� D]� DOVy� pV� IHOVĘ� KRVV]WDUWyN�� D]� DOVy� pV� IHOVĘ� NHUHV]WWDUWyN�
�N�V]|E|N� pV� KRPORNJHUHQGiN��� D� SDGOy� NHUHV]WWDUWyN�� D� VDURNRV]ORSRN� pV� D� VDURNHOHPHN�
PHQWHVHN�D�QDJ\REE�KLEiNWyO��1DJ\REE�KLEiQDN�V]iPtW��

D�� D� V]HUNH]HWL�YDJ\� WDUWyHOHPHN�J|UE�OpVH�� UHSHGpVH�YDJ\� W|UpVH�� LOOHWYH�D]��]HPL�YDJ\�
PĦN|GWHWĘ� EHUHQGH]pVHN� EiUPLO\HQ� VpU�OpVH�� DPL� EHIRO\iVROMD� D]� |POHV]WHWWiUX�
NRQWpQHU��D�NRQWpQHU��LOO��D�NRFVL�IHOpStWPpQ\�pSVpJpW��

E�� iOWDOiEDQ� D� V]HUNH]HW� RO\DQ� WRU]XOiVD�� LOOHWYH� D]� HPHOĘV]HUNH]HW� YDJ\� D� NH]HOĘ�
EHUHQGH]pV� EiUPLO\HQ� VpU�OpVH�� DPL� D� NH]HOĘEHUHQGH]pV� SRQWRV� FVDWODNR]WDWiViW�� D�
YDV~WL�NRFVLQ��D�N|]~WL�MiUPĦY|Q�YDJ\�D]�DOYi]RQ�YDOy�HOKHO\H]pVW�pV�U|J]tWpVW�YDJ\�D�
KDMyFHOOiNED�W|UWpQĘ�EHKHO\H]pVW�DNDGiO\R]]D��pV�DGRWW�HVHWEHQ�

F�� EHV]RUXOW�� HOFVDYDURGRWW�� W|U|WW�� KLiQ\]y� YDJ\� PiV� RNEyO� KDV]QiOKDWDWODQ� DMWySiQWRN��
DMWy�W|PtWpVHN�pV�HJ\pE�V]HUHOYpQ\HN��



������

������ $]�|POHV]WHWW�IXYDUR]iVUD�YRQDWNR]y�HOĘtUiVRN�D���������D��SRQW�DONDOPD]iVD�HVHWpQ�

�������� $� ������ V]DNDV]� iOWDOiQRV� HOĘtUiVDLQ� NtY�O� H� V]DNDV]� HOĘtUiVDLW� LV� NHOO� DONDOPD]QL�� $� ����
IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�V]HUHSOĘ�%.���%.��pV�%.��NyGRN�MHOHQWpVH�D�N|YHWNH]Ę��

%.��� gPOHV]WHWW�V]iOOtWiV�SRQ\YiV�|POHV]WHWWiUX�NRQWpQHUEHQ�HQJHGpO\H]HWW��

%.��� gPOHV]WHWW�V]iOOtWiV�]iUW�|POHV]WHWWiUX�NRQWpQHUEHQ�HQJHGpO\H]HWW��

%.��� gPOHV]WHWW�V]iOOtWiV�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHUEHQ�HQJHGpO\H]HWW��

�������� $]�DONDOPD]RWW�|POHV]WHWWiUX�NRQWpQHUQHN�PHJ�NHOO�IHOHOQLH�D������IHMH]HW�HOĘtUiVDLQDN��

�������� $�����RV]WiO\ED�WDUWR]y�iUXN�

$]� |POHV]WHWWiUX�NRQWpQHUEHQ� V]iOOtWRWW� |VV]HV� W|PHJHW� ~J\� NHOO� NRUOiWR]QL�� KRJ\� D]�
|QJ\XOODGiVL�KĘPpUVpNOHW�����&�QiO�PDJDVDEE�OHJ\HQ��

�������� $�����RV]WiO\ED�WDUWR]y�iUXN�

(]HNHW� D]� iUXNDW� RO\DQ� |POHV]WHWWiUX�NRQWpQHUEHQ� NHOO� V]iOOtWDQL�� DPHO\� Yt]� EHKDWROiViYDO�
V]HPEHQ�HOOHQiOOy��

�������� $]�����RV]WiO\ED�WDUWR]y�iUXN�

$]�|POHV]WHWWiUX�NRQWpQHUHNHW�~J\�NHOO�J\iUWDQL�YDJ\�iWDODNtWDQL��KRJ\�D]�iUX�QH�NHU�OKHVVHQ�
pULQWNH]pVEH�IiYDO�YDJ\�PiV��|VV]HIpUKHWHWOHQ�DQ\DJJDO��

�������� $�����RV]WiO\ED�WDUWR]y�iUXN��

���������� $� IHUWĘ]Ę� DQ\DJRW� WDUWDOPD]y� iOODWL� HUHGHWĦ� DQ\DJRN� �81������� 81������ pV� 81�������
|POHV]WHWWiUX�NRQWpQHUEHQ�D�N|YHWNH]Ę�IHOWpWHOHNNHO�V]iOOtWKDWyN��

D�� $� %.�� NyG~�� SRQ\YiV� |POHV]WHWWiUX�NRQWpQHUHN� FVDN� DNNRU� KDV]QiOKDWyN�� KD� QLQ�
FVHQHN�OHJQDJ\REE�EHIRJDGyNpSHVVpJ�NLJ�PHJUDNYD��pV�H]iOWDO�D]�DQ\DJ�D�SRQ\YiYDO�
QHP�pULQWNH]LN��%.��NyG~��]iUW�|POHV]WHWWiUX�NRQWpQHUHN�XJ\DQFVDN�KDV]QiOKDWyN��

E�� $�]iUW�pV�D�SRQ\YiV�|POHV]WHWWiUX�NRQWpQHUHNHW�pV�Q\tOiVDLNDW�HOHYH�V]LYiUJiVPHQWHVUH�
NHOO�NLDODNtWDQL�YDJ\�PHJIHOHOĘ�EpOpVVHO�NHOO�HOOiWQL��

F�� $]� iOODWL� HUHGHWĦ� DQ\DJRNDW� D� V]iOOtWiVW� PHJHOĘ]Ę� EHUDNiV� HOĘWW� PHJIHOHOĘ� V]HUUHO�
DODSRVDQ�IHUWĘWOHQtWHQL�NHOO��

G�� $�SRQ\YiV�|POHV]WHWWiUX�NRQWpQHUEHQ�NLHJpV]tWpVNpSSHQ�WDNDUyW�NHOO�KHO\H]QL��DPHO\UH�
QHKH]pNNpQW�PHJIHOHOĘ�IHUWĘWOHQtWĘV]HUUHO�NH]HOW�DEV]RUEHiOy�DQ\DJRW�NHOO�WHQQL��

H�� $�]iUW�YDJ\�SRQ\YiV�|POHV]WHWWiUX�NRQWpQHUHN�FVDN�DNNRU�KDV]QiOKDWyN�LVPpWHOWHQ��KD�
DODSRVDQ�NLWLV]WtWRWWiN�pV�IHUWĘWOHQtWHWWpN��

0HJMHJ\]pV�� $]�LOOHWpNHV�QHP]HWL�HJpV]VpJ�J\L�KDWyViJRN�NLHJpV]tWĘ�HOĘtUiVRNDW�LV�KR]KDWQDN��



������

���������� $�����RV]WiO\ED�WDUWR]y�KXOODGpNRN��81�������

D�� �IHQQWDUWYD��

E�� $�]iUW�|POHV]WHWWiUX�NRQWpQHUHNHW�pV�Q\tOiVDLNDW�HOHYH�V]LYiUJiVPHQWHVUH�NHOO�NLDODNt�
WDQL��EHOVĘ�IHO�OHW�NQHN�Kp]DJPHQWHVQHN�QHP�SRUy]XVQDN�NHOO�OHQQLH�pV�QHP�OHKHW�UDMWD�
RO\DQ�UHSHGpV�YDJ\�HJ\pE�KLED��DPL�D�EHQQH�OpYĘ�FVRPDJROyHV]N|]|NHW�PHJURQJiOQi��
D� IHUWĘWOHQtWĘ� KDWiVW� FV|NNHQWHQp� YDJ\� D]� DQ\DJ� QHP� V]iQGpNRV� NLV]DEDGXOiViW�
HUHGPpQ\H]Qp��

F�� $]�81������ WpWHO� DOi� WDUWR]y�KXOODGpNRW� D� ]iUW� |POHV]WHWWiUX�NRQWpQHUHQ�EHO�O�RO\DQ��
81�V]HULQW�YL]VJiOW�pV�MyYiKDJ\RWW�WtSXV~��V]LYiUJiVPHQWHV��OH]iUW�PĦDQ\DJ�]ViNED�NHOO�
KHO\H]QL�� DPHO\HW� V]LOiUG� DQ\DJKR]�� ,,� FVRPDJROiVL� FVRSRUWUD� YL]VJiOWDN� pV� D� ��������
EHNH]GpV�V]HULQWL�MHO|OpVVHO�YDQ�HOOiWYD��$�PĦDQ\DJ�]ViNQDN�NL�NHOO�iOOQL�D]�,62������
�������Ä0ĦDQ\DJ�IyOLD�pV�OHPH]�±�$]��WĘV]LOiUGViJ�PHJKDWiUR]iVD�V]DEDGRQ�HVĘ�GiUGD�
PyGV]HUpYHO� ±� ��� UpV]�� /pSFVĘ]HWHV� PyGV]HUHN´� V]DEYiQ\�� YDODPLQW� D]� ,62������
������� Ä0ĦDQ\DJRN� ±� )yOLD� pV� OHPH]� ±� $� WpSĘV]LOiUGViJ� PHJKDWiUR]iVD�� ��� UpV]��
(OPHQGRUI�PyGV]HU´�V]DEYiQ\�V]HULQWL��WĘ��pV�WpSĘV]LOiUGViJ�YL]VJiODWRW��0LQGHQ�]ViN�
�WĘV]LOiUGViJiQDN� OHJDOiEE� ����J�QDN�� WpSĘV]LOiUGViJiQDN� OHJDOiEE� ����J�QDN� NHOO�
OHQQLH� D� ]ViN� KRVV]LUiQ\iEDQ�� SiUKX]DPRV� pV� PHUĘOHJHV� VtNEDQ� HJ\DUiQW�� (J\� ]ViN�
OHJQDJ\REE�QHWWy�W|PHJH����NJ�OHKHW���

G�� $����NJ�QiO�QDJ\REE�W|PHJĦ�WiUJ\DN��SO��V]HQQ\H]HWW�iJ\EHWpWHN��D]�LOOHWpNHV�KDWyViJ�
HQJHGpO\pYHO�PĦDQ\DJ�]ViNRN�QpON�O�LV�V]iOOtWKDWyN��

H�� $]� 81������ WpWHO� DOi� WDUWR]y�� IRO\DGpNRW� WDUWDOPD]y� KXOODGpN� FVDN� RO\DQ� PĦDQ\DJ�
]ViNEDQ� V]iOOtWKDWy�� DPHO\� HOHJHQGĘ� QHGYV]tYy� DQ\DJRW� WDUWDOPD]� D� WHOMHV� IRO\DGpN�
PHQQ\LVpJ�IHOV]tYiViUD�~J\��KRJ\�D]�QHP�IRO\LN�NL�D]�|POHV]WHWWiUX�NRQWpQHUEH��

I�� $]� 81������ WpWHO� DOi� WDUWR]y�� pOHV� WiUJ\DNDW� WDUWDOPD]y� KXOODGpN� FVDN� RO\DQ�� 81�
V]HULQW� YL]VJiOW� pV� MyYiKDJ\RWW� WtSXV~�� PHUHY� IDO~� FVRPDJROyHV]N|]EHQ� V]iOOtWKDWy��
DPHO\�PHJIHOHO�D�3�����D]�,%&�����LOO��D]�/3����FVRPDJROiVL�XWDVtWiV�HOĘtUiVDLQDN��

J�� $�3�����D]�,%&�����LOO��D]�/3����FVRPDJROiVL�XWDVtWiV�HOĘtUiVDLQDN�PHJIHOHOĘ��PHUHY�
IDO~� FVRPDJROyHV]N|]|N� LV� KDV]QiOKDWyN�� $� FVRPDJROyHV]N|]|NHW� PHJIHOHOĘHQ�
U|J]tWHQL� NHOO�� KRJ\� QRUPiO� V]iOOtWiVL� N|U�OPpQ\HN� N|]|WW� QH� URQJiOyGKDVVDQDN�PHJ��
+D� HJ\D]RQ� ]iUW� |POHV]WHWWiUX�NRQWpQHUEHQ� PHUHY� IDO~� FVRPDJROyHV]N|]EHQ� pV�
PĦDQ\DJ� ]ViNEDQ� LV� V]iOOtWDQDN� KXOODGpNRW�� PHJIHOHOĘHQ� HO� NHOO� YiODV]WDQL� ĘNHW�
HJ\PiVWyO�� SO�� PHUHY� YiODV]IDOODO�� RV]WyIDOODO�� KiOyYDO� YDJ\� HJ\pE� PyGRQ� ~J\�� KRJ\�
QRUPiO�V]iOOtWiVL�N|U�OPpQ\HN�N|]|WW�QH�URQJiOyGKDVVDQDN�PHJ��

K�� $]�81������ WpWHO� DOi� WDUWR]y�KXOODGpNRW� WDUWDOPD]y�PĦDQ\DJ�]ViNRNDW�QHP�V]DEDG�D�
]iUW�|POHV]WHWWiUX�NRQWpQHUEHQ�DQQ\LUD�|VV]HQ\RPQL��KRJ\�W|PtWHWOHQQp�YiOKDVVDQDN��

L�� $� ]iUW� |POHV]WHWWiUX�NRQWpQHUW� PLQGHQ� V]iOOtWiV� XWiQ� PHJ� NHOO� YL]VJiOQL�� KRJ\� D�
UDNRPiQ\� QHP� IRO\W� YDJ\� QHP� V]yUyGRWW� NL� EHQQH��+D� D]�81������ WpWHO� DOi� WDUWR]y�
KXOODGpN�NLIRO\W� YDJ\� NLV]yUyGRWW� D� ]iUW� |POHV]WHWWiUX�NRQWpQHUEH�� DNNRU� QHP� V]DEDG�
DGGLJ�~MUDKDV]QiOQL��DPtJ�DODSRVDQ�NL�QHP�WLV]WtWRWWiN��pV�±�KD�V]�NVpJHV�±�PHJIHOHOĘ�
YHJ\V]HUUHO�QHP�IHUWĘWOHQtWHWWpN��$]�81������WpWHO�DOi�WDUWR]y�KXOODGpNRW�±�D]�HPEHU���
LOO�� iOODWJ\yJ\iV]DWL� KXOODGpNRQ� NtY�O� ±�PiV� iUXYDO� HJ\�WW� V]iOOtWDQL� QHP� V]DEDG��$]�
XJ\DQDEEDQ�D�]iUW�|POHV]WHWWiUX�NRQWpQHUEHQ�V]iOOtWRWW�LO\HQ�KXOODGpNRNDW�D]�HVHWOHJHV�
V]HQQ\H]ĘGpV�V]HPSRQWMiEyO�PHJ�NHOO�YL]VJiOQL��



������

�������� $���RV]WiO\ED�WDUWR]y�DQ\DJRN�

$�FVRPDJRODWODQ�UDGLRDNWtY�DQ\DJRN�V]iOOtWiViUD�OiVG�D�����������SRQWRW��

�������� $���RV]WiO\ED�WDUWR]y�iUXN�

(]HNHW� D]� iUXNDW� RO\DQ� |POHV]WHWWiUX�NRQWpQHUEHQ� NHOO� V]iOOtWDQL�� DPHO\� Yt]� EHKDWROiViYDO�
V]HPEHQ�HOOHQiOOy��

�������� $���RV]WiO\ED�WDUWR]y�iUXN�

$]�81������WpWHO�DQ\DJDL�FVDN�]iUW��%.��NyG~��|POHV]WHWWiUX�NRQWpQHUEHQ�V]iOOtWKDWyN��$]�
|POHV]WHWWiUX�NRQWpQHUQHN� V]LYiUJiVPHQWHVQHN� NHOO� OHQQLH� YDJ\� V]LYiUJiVPHQWHVHQ� OH]iUW��
G|IpViOOy�EpOpVVHO�YDJ\�]ViNNDO�NHOO�HOOiWQL�� D� V]iOOtWiV�DODWW�HVHWOHJ�V]DEDGGi�YiOy� IRO\DGpN�
YLVV]DWDUWiViUD� DONDOPDV� HV]N|]]HO� �SO�� QHGYV]tYyDQ\DJJDO�� NHOO� HOOiWQL�� $]� ���� RV]WiO\�
PDUDGpNDLW� WDUWDOPD]y� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]�KXOODGpNRN� FVDN� RO\DQ� |POHV]�
WHWWiUX�NRQWpQHUEHQ� V]iOOtWKDWyN�� DPHO\� HOHYH� ~J\� YDQ� NLDODNtWYD� YDJ\� ~J\� YDQ� iWDODNtWYD��
KRJ\�D]�iUX�QHP�NHU�OKHW�pULQWNH]pVEH�IiYDO�YDJ\�PiV�pJKHWĘ�DQ\DJJDO���

��������� $�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHUHN�KDV]QiODWD�
0HJMHJ\]pV�� $� 5,'� V]HULQWL� V]iOOtWiVUD� IHOKDV]QiOKDWyN� D]RN� D� ��������� EHNH]GpV� V]HULQWL�

MHO|OpVVHO� HOOiWRWW� KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHUHN�� DPHO\HNHW� RO\DQ�
RUV]iJEDQ�KDJ\WDN�MyYi��DPHO\�QHP�5,'�6]HU]ĘGĘ�ÈOODP��

����������� 0LHOĘWW�D�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHUW�PHJW|OWHQpN��V]HPUHYpWHOH]pVVHO�HOOHQĘUL]QL�
NHOO�� KRJ\� V]HUNH]HWLOHJ� PHJIHOHOĘ� iOODSRW~�� D� WH[WLO� HPHOĘI�OHN�� D� WHKHUYLVHOĘ� V]HUNH]HWL�
KHYHGHUHN��D�NRQWpQHUWHVW�DQ\DJD��D�]iUyV]HUNH]HW�UpV]HL��EHOHpUWYH�D�IpP�pV�D�WH[WLO�UpV]HNHW�
LV��QLQFVHQHN�PHJQ\~OYD��QHP�VpU�OWHN��pV�D�EpOpVHNHQ�QLQFV�UHSHGpV��V]DNDGiV�YDJ\�HJ\pE�
VpU�OpV��

����������� $� KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHU� HVHWpQ� D� YHV]pO\HV� iUXN� V]iOOtWiViKR]� W|UWpQĘ�
KDV]QiODW� HQJHGpO\H]HWW� LGĘWDUWDPD� D� KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHU� J\iUWiVL�
LGĘSRQWMiWyO�V]iPtWRWW�NpW�pY��

����������� 6]HOOĘ]Ę�V]HUNH]HWWHO� NHOO� HOOiWQL� D� KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHUW�� KD� EHQQH�
YHV]pO\HV�PpUWpNĦ�Ji]IHOKDOPR]yGiV�OpSKHW�IHO��$�V]HOOĘ]Ę�V]HUNH]HWHW�~J\�NHOO�NLDODNtWDQL��
KRJ\� PHJDNDGiO\R]]D� D]� LGHJHQ� DQ\DJRN�� LOO�� D� Yt]� EHKDWROiViW� QRUPiOLV� V]iOOtWiVL� N|U�O�
PpQ\HN�N|]|WW��

����������� $�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHUW�RO\�PyGRQ�NHOO�PHJW|OWHQL��KRJ\�W|OW|WW�iOODSRWEDQ�
D�PDJDVViJ�pV�D�V]pOHVVpJ�DUiQ\D�QH�OHJ\HQ�����QpO�QDJ\REE��$�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�
NRQWpQHU�OHJQDJ\REE�EUXWWy�W|PHJH�QHP�OHKHW����WRQQiQiO�QDJ\REE��

������ $]�|POHV]WHWW�IXYDUR]iVUD�YRQDWNR]y�N�O|QOHJHV�HOĘtUiVRN�D���������E��SRQW�DONDOPD]iVD�
HVHWpQ�

�������� $������� V]DNDV]� iOWDOiQRV� HOĘtUiVDLQ� NtY�O� H� V]DNDV]� HOĘtUiVDLW� LV� NHOO� DONDOPD]QL�� KD� D� ����
IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� IHO� YDQQDN� W�QWHWYH�� $]� H� V]DNDV]� V]HULQW� KDV]QiOW�
SRQ\YiV�� LOO�� IHGHWW� MiUPĦYHNUH�pV�SRQ\YiV�� LOO�� ]iUW�NRQWpQHUHNUH�QHP�NHOO�EHWDUWDQL�D������
IHMH]HW� HOĘtUiVDLW�� $� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]ORSiEDQ� V]HUHSOĘ� 9&��� 9&�� pV� 9&��
NyGRN�MHOHQWpVH�D�N|YHWNH]Ę��

9&�� gPOHV]WYH� IXYDUR]KDWy� SRQ\YiV� NRFVLEDQ�� SRQ\YiV� NRQWpQHUEHQ� YDJ\� SRQ\YiV�
|POHV]WHWWiUX�NRQWpQHUEHQ��

9&�� gPOHV]WYH�IXYDUR]KDWy�IHGHWW�NRFVLEDQ��]iUW�NRQWpQHUEHQ�YDJ\�]iUW�|POHV]WHWWiUX�
NRQWpQHUEHQ�



������

9&�� gPOHV]WYH�IXYDUR]KDWy�D�V]iUPD]iVL�RUV]iJ�LOOHWpNHV�KDWyViJD�iOWDO�PHJKDWiUR]RWW�
V]DEiO\RN� V]HULQW� N�O|QOHJHVHQ� IHOV]HUHOW� NRFVLEDQ� YDJ\� QDJ\NRQWpQHUEHQ�� +D� D�
V]iUPD]iVL� RUV]iJ� QHP� YDODPHO\� 5,'� 6]HU]ĘGĘ� ÈOODP�� DNNRU� D� PHJiOODStWRWW�
IHOWpWHOHNHW� D� N�OGHPpQ\� iOWDO� pULQWHWW� HOVĘ�5,'�6]HU]ĘGĘ�ÈOODP� LOOHWpNHV� KDWyVi�
JiQDN�MyYi�NHOO�KDJ\QLD��

0HJMHJ\]pV�� $KRO�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�9&��NyG�YDQ�IHOW�QWHWYH��%.��
|POHV]WHWWiUX�NRQWpQHU�LV�KDV]QiOKDWy�V]iUD]I|OGL�V]iOOtWiVKR]��DPHQQ\LEHQ�D�
�������� EHNH]GpV� HOĘtUiVDLW� WHOMHVtWLN�� $KRO� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ���
RV]ORSiEDQ�9&��NyG�YDQ�IHOW�QWHWYH��%.��|POHV]WHWWiUX�NRQWpQHU�LV�KDV]QiO�
KDWy� V]iUD]I|OGL� V]iOOtWiVKR]�� DPHQQ\LEHQ� D� �������� EHNH]GpV� HOĘtUiVDLW�
WHOMHVtWLN��

�������� $�9&�NyGRN�V]HULQWL�|POHV]WHWWiUX�IXYDUR]iVQiO�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�IHO�
W�QWHWHWW��N|YHWNH]Ę�NLHJpV]tWĘ�HOĘtUiVRNDW�LV�EH�NHOO�WDUWDQL��

���������� $�����RV]WiO\ED�WDUWR]y�iUXN�

$3�� $�NRFVLQDN�pV�D�NRQWpQHUQHN�IpPV]HNUpQ\HVQHN��D�SRQ\YiQDN�±�KD�YDQ�±�OiQJPHQ�
WHVtWHWWQHN�NHOO�OHQQLH��

$3�� $�NRFVLQDN�pV�D�NRQWpQHUQHN�PHJIHOHOĘ�V]HOOĘ]pVVHO�NHOO�UHQGHONH]QLH��

���������� $�����RV]WiO\ED�WDUWR]y�iUXN�

$3�� $�NRFVLQDN�pV�D�NRQWpQHUQHN�IpPV]HNUpQ\HVQHN��D�SRQ\YiQDN�±�KD�YDQ�±�OiQJPHQ�
WHVtWHWWQHN�NHOO�OHQQLH��

���������� $�����RV]WiO\ED�WDUWR]y�iUXN�

$3�� $�NRFVLQDN�pV�D�NRQWpQHUQHN�PHJIHOHOĘ�V]HOOĘ]pVVHO�NHOO�UHQGHONH]QLH��

$3�� 3RQ\YiV�NRFVL�pV�SRQ\YiV�NRQWpQHU�FVDN�DNNRU�KDV]QiOKDWy��KD�D]�DQ\DJ�GDUDERV�
IRUPiEDQ�YDQ��QHP�SRUV]HUĦ��V]HPFVpV��ILQRP�SRU�YDJ\�KDPX���

$3�� $� NRFVL� pV� D� NRQWpQHU� W|OWpVUH� pV� �UtWpVUH� V]ROJiOy� Q\tOiVDLQDN� OpJPHQWHVHQ�
]iUKDWyQDN� NHOO� OHQQL�N�� KRJ\� PHJDNDGiO\R]]iN� D� Ji]RN� NLV]DEDGXOiViW�� LOO�� D�
QHGYHVVpJ�EHKDWROiViW��

$3�� $� IHGHWW� NRFVL�� LOO�� D� ]iUW� NRQWpQHU� UDNRPiQ\WpU� DMWDMDLW� D� N|YHWNH]Ę�� OHJDOiEE�
���PP�PDJDV�EHWĦNNHO�tUW�IHOLUDWWDO�NHOO�PHJMHO|OQL��
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� (]W�D�IHOLUDWRW�D�IHODGy�iOWDO�DONDOPDVQDN�WDUWRWW�Q\HOYHQ�NHOO�IHOW�QWHWQL��
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���������� $]�����RV]WiO\ED�WDUWR]y�iUXN�

$3�� +D�D�NRFVL��LOO��D�NRQWpQHU�IiEyO�YDJ\�PiV�pJKHWĘ�DQ\DJEyO�NpV]�OW��D�WHOMHV�IHO�OHWpW�
HO� NHOO� OiWQL� OiQJPHQWHVtWHWW�� Yt]KDWODQ� EpOpVVHO� YDJ\� QiWULXP�V]LOLNiWEyO�YDJ\� KD�
VRQOy�DQ\DJEyO�NpV]�OW�EHYRQDWWDO��$�SRQ\YiQDN�XJ\DQFVDN�Yt]KDWODQQDN�pV�OiQJ�
PHQWHVtWHWWQHN�NHOO�OHQQLH��

$3�� gPOHV]WYH�FVDN�WHOMHV�UDNRPiQ\NpQW�IXYDUR]KDWy��

���������� $�����RV]WiO\ED�WDUWR]y�iUXN�

$3�� gPOHV]WYH�FVDN�WHOMHV�UDNRPiQ\NpQW�IXYDUR]KDWy��

���������� $���RV]WiO\ED�WDUWR]y�iUXN�

$3�� gPOHV]WYH�FVDN�WHOMHV�UDNRPiQ\NpQW�IXYDUR]KDWy��

$3�� $�NRFVL�� LOO��NRQWpQHU�UDNWHUpQHN�NLDODNtWiViQiO�ILJ\HOHPEH�NHOO�YHQQL�D]�HVHWOHJHV�
PDUDGpNiUDPRNDW�pV�D]�DNNXPXOiWRUWHOHSHN�iOWDO�NLIHMWHWW��WĘKDWiVRNDW���

� $�NRFVL���LOO��NRQWpQHU�UDNWHUpW�D�V]iOOtWRWW�DNNXPXOiWRUWHOHSEHQ�OHYĘ�PDUy�DQ\DJQDN�
HOOHQiOOy� DFpOEyO� NHOO� NLDODNtWDQL�� .HYpVEp� HOOHQiOOy� DFpO� LV� KDV]QiOKDWy�� KD� HOpJ�
QDJ\�D�IDOYDVWDJViJD��YDJ\�D�PDUy�DQ\DJQDN�HOOHQiOOy�PĦDQ\DJ�EpOpVH�YDJ\�EHOVĘ�
ERUtWiVD�YDQ��

0HJMHJ\]pV�� (OOHQiOOyQDN� PLQĘV�O� D]� DFpO� DNNRU�� KD� D� PDUy� DQ\DJ� KDWiViUD�
EHN|YHWNH]Ę�IRNR]DWRV�YpNRQ\RGiVD�pYHQWH�����PP�QpO�NHYHVHEE��

� $�NRFVL��LOO��NRQWpQHU�UDNWHUpW�FVDN�D�IDODN�PDJDVViJiLJ�V]DEDG�PHJUDNQL���

� 0ĦDQ\DJ�NLVNRQWpQHUHN�LV�KDV]QiOKDWyN��H]HNQHN�W|UpV�QpON�O�HO�NHOO�WXGQLXN�YLVHO�
QL� D]� RO\DQ� HMWĘSUyEiW�� DPHO\� VRUiQ� D� WHOMHVHQ� PHJUDNRWW� NRQWpQHUW� ���� P�UĘO��
NHPpQ\�IHO�OHWUH��D�IHQpNODSMiUD�HMWLN�±����&�RQ��

���������� $���RV]WiO\ED�WDUWR]y�iUXN�

$3�� $�NRFVLQDN�pV�D�NRQWpQHUQHN�PHJIHOHOĘ�V]HOOĘ]pVVHO�NHOO�UHQGHONH]QLH��

$3�� gPOHV]WYH�V]iOOtWKDWy�D�V]LOiUG�DQ\DJ��DQ\DJ�YDJ\�NHYHUpN��NpV]tWPpQ\�YDJ\�KXOOD�
GpN���KD�D]�H]�DOi�D]�81�V]iP�DOi�WDUWR]y�DQ\DJRNEyO�iWODJRVDQ�OHJIHOMHEE������PJ�
PHQQ\LVpJHW� WDUWDOPD]� NJ�RQNpQW�� $� NRQFHQWUiFLy� D� UDNRPiQ\� HJ\HWOHQ� SRQWMiQ�
VHP�KDODGMD�PHJ�D�������PJ�NJ�RW��

$3��� $� NRFVLQDN� pV� D� NRQWpQHUQHN� V]LYiUJiVPHQWHVQHN� NHOO� OHQQLH� YDJ\� V]LYiUJiV�
PHQWHVHQ�OH]iUW��G|IpViOOy�EpOpVVHO�YDJ\�]ViNNDO�NHOO�HOOiWQL��D�V]iOOtWiV�DODWW�HVHWOHJ�
V]DEDGGi�YiOy�IRO\DGpN�YLVV]DWDUWiViUD�DONDOPDV�HV]N|]]HO��SO��QHGYV]tYyDQ\DJJDO��
NHOO� HOOiWQL�� $]� ���� RV]WiO\� PDUDGpNDLW� WDUWDOPD]y� �UHV�� WLV]WtWDWODQ� FVRPDJROy�
HV]N|]�KXOODGpNRN�FVDN�RO\DQ�NRFVLEDQ�� LOO��NRQWpQHUEHQ�V]iOOtWKDWyN��DPHO\�HOHYH�
~J\�YDQ�NLDODNtWYD�YDJ\�~J\�YDQ�iWDODNtWYD��KRJ\�D]�iUX�QHP�NHU�OKHW�pULQWNH]pVEH�
IiYDO�YDJ\�PiV�pJKHWĘ�DQ\DJJDO��
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����IHMH]HW�

$�WDUWiQ\RV�IXYDUR]iVUD�YRQDWNR]y�HOĘtUiVRN�
�

9DODPHO\�iUX�FVDN�DNNRU�IXYDUR]KDWy�WDUWiQ\EDQ��KD�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�
PRELO�WDUWiQ\�XWDVtWiV�YDJ\�D����RV]ORSiEDQ�WDUWiQ\NyG�YDQ�IHOW�QWHWYH��LOOHWYH�DNNRU��KD�D]�
LOOHWpNHV� KDWyViJ� D� �������� EHNH]GpVEHQ� PHJKDWiUR]RWW� IHOWpWHOHN� V]HULQW� HQJHGpO\H]WH�� $�
IXYDUR]iVW�D������D������LOO��D�����IHMH]HW�HOĘtUiVDL�V]HULQW�NHOO�YpJH]QL��



������

����IHMH]HW�

$�EHUDNiVUD��D�NLUDNiVUD�pV�D]�iUXNH]HOpVUH�YRQDWNR]y�HOĘtUiVRN�

������ ÈOWDOiQRV�HOĘtUiVRN�

�������� $]� iUX� EHUDNiViQiO� D� IHODGiVL� iOORPiVUD� pUYpQ\HV� HOĘtUiVRNDW� NHOO� EHWDUWDQL�� NLYpYH�� KD�
HOOHQWpWHVHN�H�IHMH]HW�HOĘtUiVDLYDO��

�������� +DFVDN�D�5,'�EHQ�QLQFV�PiV�HOĘtUYD��D�EHUDNiV�QHP�KDMWKDWy�YpJUH��
±� KD�D]�RNPiQ\RN�YL]VJiODWD��YDJ\�
±� D�NRFVL�� LOO��D�NRQWpQHU�� D]�|POHV]WHWWiUX�NRQWpQHU��D�0(*�NRQWpQHU��D� WDQNNRQWpQHU��D�

PRELO� WDUWiQ\� YDJ\� D� N|]~WL� MiUPĦ�� YDODPLQW� NL�� pV� EHUDNiVKR]� KDV]QiODWRV�
EHUHQGH]pVHLN�V]HPUHYpWHOH]pVH��

D]W�PXWDWMD��KRJ\�D�NRFVL��LOO��D�NRQWpQHU��D]�|POHV]WHWWiUX�NRQWpQHU��D�0(*�NRQWpQHU��D�WDQN�
NRQWpQHU��D�PRELO�WDUWiQ\�YDJ\�D�N|]~WL�MiUPĦ��YDODPLQW�EHUHQGH]pVHLN�QHP�IHOHOQHN�PHJ�D]�
HOĘtUiVRNQDN��%HUDNiV� HOĘWW� D�NRFVL�� LOO�� D�NRQWpQHU�N�OVĘ� IHO�OHWpW�pV� D�EHOVHMpW� LV�PHJ�NHOO�
YL]VJiOQL�� KRJ\� QH� OHJ\HQ� UDMWD� RO\DQ� VpU�OpV�� DPL� D� NRFVL�� D� NRQWpQHU� YDJ\� D� EHUDNDQGy�
UDNRPiQ\�pSVpJpW�EHIRO\iVROQi��

$]� iUXV]iOOtWy� HJ\VpJHW� HOOHQĘUL]QL� NHOO� DQQDN� EL]WRVtWiViUD�� KRJ\� V]HUNH]HWLOHJ� PHJIHOHOĘ�
OHJ\HQ�� YDJ\LV� PHQWHV� OHJ\HQ� D� UDNRPiQQ\DO� |VV]HIpUKHWHWOHQ� OHKHWVpJHV� PDUDGpNRNWyO�� D�
EHOVĘ� SDGOyQ�� IDODNRQ� pV� ±� DGRWW� HVHWEHQ� ±� D�PHQQ\H]HWHQ� QH� OHJ\HQHN� NLiOOy� UpV]HN� YDJ\�
VpU�OpVHN�� DPHO\HN� D� EHQQH� OpYĘ� UDNRPiQ\UD� KDWiVVDO� OHKHWQHN�� pV� KRJ\� D� QDJ\NRQWpQHUHN�
PHQWHVHN�D�NRQWpQHU�LGĘMiUiViOOyViJiW�EHIRO\iVROy�VpU�OpVHNWĘO��DPLNRU�D]�V]�NVpJHV��

$� ÄV]HUNH]HWLOHJ� PHJIHOHOĘ´� D]W� MHOHQWL�� KRJ\� D]� iUXV]iOOtWy� HJ\VpJ� V]HUNH]HWL� UpV]HL�
PHQWHVHN� D� QDJ\REE� KLEiNWyO�� $� PXOWLPRGiOLV� KDV]QiODWUD� V]iQW� iUXV]iOOtWy� HJ\VpJHN�
V]HUNH]HWL� HOHPHL� SpOGiXO� D]� DOVy� pV� IHOVĘ� KRVV]WDUWyN�� D]� DOVy� pV� IHOVĘ� NHUHV]WWDUWyN�� D�
VDURNRV]ORSRN� pV� D� VDURNHOHPHN�� YDODPLQW� D� QDJ\NRQWpQHUHNQpO� D� N�V]|E|N� pV� D� KRPORN�
JHUHQGiN�pV�D�SDGOy�NHUHV]WWDUWyN��1DJ\REE�KLEiN�N|]p�WDUWR]LN���

D�� D� V]HUNH]HWL�YDJ\� WDUWyHOHPHN�J|UE�OpVH�� UHSHGpVH�YDJ\� W|UpVH�� LOOHWYH�D]��]HPL�YDJ\�
PĦN|GWHWĘ� EHUHQGH]pVHN� EiUPLO\HQ� VpU�OpVH�� DPL� EHIRO\iVROMD� D]� iUXV]iOOtWy� HJ\VpJ�
pSVpJpW��

E�� iOWDOiEDQ� D� V]HUNH]HW� RO\DQ� WRU]XOiVD�� LOOHWYH� D]� HPHOĘV]HUNH]HW� YDJ\� D� NH]HOĘ�
EHUHQGH]pV� EiUPLO\HQ� VpU�OpVH�� DPL� D� NH]HOĘEHUHQGH]pV� SRQWRV� FVDWODNR]WDWiViW�� D�
YDV~WL�NRFVLQ��D�N|]~WL�MiUPĦY|Q�YDJ\�D]�DOYi]RQ�YDOy�HOKHO\H]pVW�pV�U|J]tWpVW�YDJ\�D�
KDMyFHOOiNED�W|UWpQĘ�EHKHO\H]pVW�DNDGiO\R]]D��pV�DGRWW�HVHWEHQ�

F�� EHV]RUXOW�� HOFVDYDURGRWW�� W|U|WW�� KLiQ\]y� YDJ\� PiV� RNEyO� KDV]QiOKDWDWODQ� DMWySiQWRN��
DMWy�W|PtWpVHN�pV�HJ\pE�V]HUHOYpQ\HN��

�������� +DFVDN�D�5,'�EHQ�QLQFV�PiV�HOĘtUYD��D�NLUDNiV�QHP�KDMWKDWy�YpJUH��KD�D]�HOĘ]ĘHNEHQ�HPOtWHWW�
YL]VJiODW� VRUiQ� RO\DQ� KLiQ\RVViJRNDW� WDSDV]WDOQDN�� DPL� D� NLUDNiV� EL]WRQViJiW� YDJ\� D�
N|]EL]WRQViJRW�EHIRO\iVROKDWMD��

�������� $�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiYDO�|VV]KDQJEDQ��D��������V]DNDV]�N�O|QOHJHV�HOĘtUiVDL�
V]HULQW�EL]RQ\RV�YHV]pO\HV�iUXN�FVDN�WHOMHV�UDNRPiQ\NpQW�IXYDUR]KDWyN��

�������� +D�D]�iOOy�KHO\]HWHW�MHO]Ę�Q\LODN�HOĘ�YDQQDN�tUYD��DNNRU�D�N�OGHPpQ\GDUDERNDW� pV�D]�HJ\H�
VtWĘFVRPDJROiVRNDW�D�MHO|OpVQHN�PHJIHOHOĘHQ�NHOO�HOKHO\H]QL��
0HJMHJ\]pV�� +DFVDN�HJ\�PyG�YDQ�Ui��D�IRO\pNRQ\�YHV]pO\HV�iUXNDW�D�V]iUD]�YHV]pO\HV�iUXN�

DODWW�NHOO�HOKHO\H]QL��
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�������� 0LQGHQ�HV]N|]W�RO\DQ�NH]HOpVL�PyGV]HUUHO�NHOO�EH±�pV�NLUDNQL��DPHO\UH�NLDODNtWRWWiN��LOO��±�KD�
HOĘ�YROW�tUYD�±��EHYL]VJiOWiN��

������ (J\�Yp�UDNiVL�WLODORP�

�������� $� N�O|QE|]Ę� YHV]pO\HVVpJL� EiUFiNNDO� HOOiWRWW� N�OGHPpQ\GDUDERN� FVDN� DNNRU� UDNKDWyN�
HJ\�Yp� XJ\DQDEED� D� NRFVLED� YDJ\� NRQWpQHUEH�� KD� D]� HJ\�Yp� UDNiV� D� UDMWXN� OHYĘ� YHV]p�
O\HVVpJL�EiUFiN�DODSMiQ�D�N|YHWNH]Ę�WiEOi]DWEDQ�PHJHQJHGHWW��

$� N�OGHPpQ\GDUDERNUD� YRQDWNR]y� HJ\�Yp� UDNiVL� WLODORP� D� N�OGHPpQ\GDUDERN� pV� NLV�
NRQWpQHUHN�HJ\�Yp�UDNiViUD��YDODPLQW�D�NLVNRQWpQHUHN�HJ\�YpUDNiViUD�LV�pUYpQ\HV��KD�D]RNDW�
XJ\DQD]RQ�NRFVLEDQ�YDJ\�QDJ\NRQWpQHUEHQ�IXYDUR]]iN��
0HJMHJ\]pV�� ��� $]� ���������� SRQW� pUWHOPpEHQ� N�O|Q� IXYDURNPiQ\W� NHOO� NLiOOtWDQL� PLQGHQ�

RO\DQ�N�OGHPpQ\UH��DPHO\HW�QHP�OHKHW�HJ\�NRFVLED�YDJ\�NRQWpQHUEH�HJ\�Yp�
UDNQL��

� ��� $]RN�D�N�OGHPpQ\GDUDERN��DPHO\HNEHQ�NL]iUyODJ�D]���RV]WiO\�DQ\DJDL�YDJ\�
WiUJ\DL�YDQQDN�pV�D]����D]������D]�����YDJ\�D]�����V]iP~�EiUFiYDO�YDQQDN�
HOOiWYD��D���������EHNH]GpV�V]HULQW�UDNKDWyN�HJ\�Yp��I�JJHWOHQ�O�DWWyO��KRJ\�
YDODPHO\LN�PiVLN�YHV]pO\HVVpJL�EiUFD�LV�V]�NVpJHV�UiMXN��$���������WiEOi]DW�
FVDN� H]HNQHN� D� N�OGHPpQ\GDUDERNQDN� pV� D� PiV� RV]WiO\RN� DQ\DJDLW� YDJ\�
WiUJ\DLW�WDUWDOPD]y�N�OGHPpQ\GDUDERNQDN�D]�HJ\�Yp�UDNiViUD�YRQDWNR]LN��
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;� �$]�HJ\�Yp�UDNiV�PHJHQJHGHWW��

D��� $]�HJ\�Yp�UDNiV�D]����6�DQ\DJRNNDO�pV�WiUJ\DNNDO�PHJHQJHGHWW��

E��� $]���RV]WiO\�iUXLQDN�pV�D���RV]WiO\�EL]WRQViJL�IHOV]HUHOpVHLQHN��81������������pV�������HJ\�Yp�UDNiVD�
PHJHQJHGHWW��

F��� $]�����DORV]WiO\�*�|VV]HIpUKHWĘVpJL�FVRSRUWMiED�WDUWR]y�SLURWHFKQLNDL�EL]WRQViJL�HV]N|]|N��81�������pV�
D���RV]WiO\ED�WDUWR]y�YLOODPRV�LQGtWiV~�EL]WRQViJL�HV]N|]|N��81�������HJ\�Yp�UDNiVD�PHJHQJHGHWW��

G��� $]� 81������ &� WtSXV~� UREEDQWyDQ\DJ� NLYpWHOpYHO� D� W|EEL� UREEDQWyDQ\DJ� pV� D]� ���� RV]WiO\ED� WDUWR]y�
DPPyQLXP�QLWUiWRN� �81������ pV� ������� DPPyQLXP�QLWUiW� HPXO]Ly�� V]XV]SHQ]Ly� YDJ\� JpO� �81� �������
DONiOLIpP�QLWUiWRN� pV� DONiOLI|OGIpP�QLWUiWRN� HJ\�Yp� UDNKDWyN�� DPHQQ\LEHQ� D� QDJ\EiUFiYDO� YDOy�
PHJMHO|OpV�� D]� HON�O|QtWpV�� D� N�OGHPpQ\GDUDERN� HOKHO\H]pVH� pV� D� V]iOOtWyHJ\VpJHQNpQW� PHJHQJHGHWW�
OHJQDJ\REE�PHQQ\LVpJ� V]HPSRQWMiEyO� D� WHOMHV� UDNRPiQ\W� ~J\� NH]HOLN�� PLQWKD� D]� �� RV]WiO\ED� WDUWR]y�
UREEDQWyDQ\DJ� OHQQH�� $]� DONiOLIpP�QLWUiWRN� D� Fp]LXP�QLWUiW� �81� ������� D� OtWLXP�QLWUiW� �81� ������� D�
NiOLXP�QLWUiW��81��������D�UXEtGLXP�QLWUiW��81�������pV�D�QiWULXP�QLWUiW��81��������$]�DONiOLI|OGIpP�
QLWUiWRN� D� EiULXP�QLWUiW� �81� ������� D� EHULOOLXP�QLWUiW� �81� ������� D� NDOFLXP�QLWUiW� �81� ������� D�
PDJQp]LXP�QLWUiW��81�������pV�D�VWURQFLXP�QLWUiW��81��������
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��������� $]RNDW�D�N�OGHPpQ\GDUDERNDW��DPHO\HNEHQ�D]���RV]WiO\�DQ\DJDL�YDJ\�WiUJ\DL�YDQQDN�pV�D]�
���D]������D]�����YDJ\�D]�����V]iP~�EiUFiYDO�YDQQDN�HOOiWYD��GH�N�O|QE|]Ę�|VV]HIpUKHWĘVpJL�
FVRSRUWRNED�WDUWR]QDN��QHP�V]DEDG�HJ\�NRFVLED�YDJ\�NRQWpQHUEH�UDNQL��NLYpYH��KD�D]�HJ\�Yp�
UDNiV�D�N|YHWNH]Ę�WiEOi]DW�V]HULQW�H]HNUH�D]�|VV]HIpUKHWĘVpJL�FVRSRUWRNUD�PHJHQJHGHWW��
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;� �$]�HJ\�Yp�UDNiV�PHJHQJHGHWW��

D��� $� %� |VV]HIpUKHWĘVpJL� FVRSRUW� WiUJ\DLW� pV� D� '� |VV]HIpUKHWĘVpJL� FVRSRUW� DQ\DJDLW� pV�
WiUJ\DLW� WDUWDOPD]y� N�OGHPpQ\GDUDERN� XJ\DQD]RQ� NRFVLED� YDJ\� NRQWpQHUEH� HJ\�Yp�
UDNKDWyN�� KD� D]RNDW� KDWpNRQ\DQ� HON�O|QtWLN�� ~J\� KRJ\� QH� iOOMRQ� IHQQ� D� GHWRQiFLy�
iWYLWHOpQHN� YHV]pO\H� D� %� |VV]HIpUKHWĘVpJL� FVRSRUW� WiUJ\DLWyO� D� '� |VV]HIpUKHWĘVpJL�
FVRSRUW� DQ\DJDLUD�� LOO�� WiUJ\DLUD�� $]� HON�O|QtWpVW� HOYiODV]WRWW� UHNHV]HN� KDV]QiODWiYDO�
YDJ\� D� NpW� IDMWD� UREEDQyDQ\DJ� �UREEDQyWiUJ\�� HJ\LNpQHN� N�O|QOHJHV� YpGĘEXUNRODW�
UHQGV]HUEH� KHO\H]pVpYHO� NHOO� PHJYDOyVtWDQL�� $]� LOOHWpNHV� KDWyViJQDN� D]� HON�O|QtWpV�
PLQGNpW�PyGMiW�MyYi�NHOO�KDJ\QLD��

E��� $]����1�RV]WiO\R]iVL�NyG�DOi�EHVRUROW�N�O|QE|]Ę� WtSXV~� WiUJ\DN� FVDN�DNNRU� UDNKDWyN�
HJ\�Yp�PLQW����1�WiUJ\DN��KD�YL]VJiODWWDO�YDJ\�DQDOyJLD�DODSMiQ�EL]RQ\tWRWW��KRJ\�QHP�
iOO� IHQQ�D�WiUJ\DN�N|]|WWL�NDSFVROW�UREEDQiV�YHV]pO\H��(J\pE�HVHWEHQ�~J\�NHOO�NH]HOQL��
PLQWKD�D]�����DORV]WiO\ED�WDUWR]QiQDN��

F��� +D�D]�1�|VV]HIpUKHWĘVpJL�FVRSRUW�WiUJ\DLW�D�&��D�'�YDJ\�D]�(�|VV]HIpUKHWĘVpJL�FVRSRUW�
WiUJ\DLYDO� HJ\�WW� V]iOOtWMiN�� D]�1�|VV]HIpUKHWĘVpJL� FVRSRUW� WiUJ\DLW� ~J\� NHOO� WHNLQWHQL��
PLQWKD�D�'�|VV]HIpUKHWĘVpJL�FVRSRUW�MHOOHP]ĘLYHO�UHQGHONH]QpQHN��

G��� $]� /� |VV]HIpUKHWĘVpJL� FVRSRUW� DQ\DJDLW� pV� WiUJ\DLW� WDUWDOPD]y� N�OGHPpQ\GDUDERN�
XJ\DQH]HQ�|VV]HIpUKHWĘVpJL�FVRSRUW�XJ\DQRO\DQ�WtSXV~�DQ\DJDLW�pV�WiUJ\DLW�WDUWDOPD]y�
N�OGHPpQ\GDUDERNNDO�XJ\DQDEED�D�NRFVLED�YDJ\�NRQWpQHUEH�HJ\�Yp�UDNKDWyN��

�������� �IHQQWDUWYD��

�������� $�NRUOiWR]RWW�PHQQ\LVpJEHQ�FVRPDJROW� YHV]pO\HV� iUXNDW� WLORV�PLQGHQIpOH� UREEDQyDQ\DJJDO�
pV�±WiUJJ\DO�HJ\�Yp�UDNQL��NLYpYH�D]�����DORV]WiO\ED��YDODPLQW�D]�81������pV������WpWHO�DOi�
WDUWR]yNDW��
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������� 9pGĘWiYROViJ�

$]���RV]WiO\�DQ\DJDLW�YDJ\�WiUJ\DLW�WDUWDOPD]y�pV��������YDJ\�����V]iP~�QDJ\EiUFiYDO�HOOiWRWW�
NRFVLN��QDJ\NRQWpQHUHN��PRELO�WDUWiQ\RN��N|]~WL�MiUPĦYHN�pV�D����������������������������YDJ\�
���� V]iP~� QDJ\EiUFiYDO� HOOiWRWW� NRFVLN�� QDJ\NRQWpQHUHN��PRELO� WDUWiQ\RN�� WDQNNRQWpQHUHN��
0(*�NRQWpQHUHN�� N|]~WL� MiUPĦYHN�� LOO�� D� IXYDURNPiQ\XN� V]HULQW� ����� ��� ����� ����� ����� ����
YDJ\�����V]iP~�QDJ\EiUFiYDO�HOOiWRWW�N|]~WL�MiUPĦYHN�N|]|WW�±�HJ\�YRQDWV]HUHOYpQ\HQ�EHO�O�
±�YpGĘWiYROViJQDN�NHOO�OHQQLH���
$� YpGĘWiYROViJ� DNNRU� PHJIHOHOĘ�� KD� D� NRFVL� �WN|]ĘWiQ\pUMD�� LOO�� D� QDJ\NRQWpQHU�� D� PRELO�
WDUWiQ\�� D� N|]~WL� MiUPĦ� KRPORNIDOD� pV� D� PiVLN� NRFVL� �WN|]ĘWiQ\pUMD�� LOO�� D� PiVLN� QDJ\�
NRQWpQHU��PRELO�WDUWiQ\��WDQNNRQWpQHU��0(*�NRQWpQHU��N|]~WL�MiUPĦ�KRPORNIDOD�N|]|WW��
±� D�WiYROViJ�OHJDOiEE����PpWHU��YDJ\�

±� NpW�NpWWHQJHO\Ħ�YDJ\�HJ\�QpJ\��YDJ\�W|EEWHQJHO\Ħ�NRFVL�KHO\H]NHGLN�HO���

������� eOHOPLV]HUHNUH��HJ\pE�IRJ\DV]WiVL�FLNNHNUH�pV�WDNDUPiQ\UD�YRQDWNR]y�yYLQWp]NHGpVHN�

+D�D�����IHMH]HW�Ä$´�WiEOi]DW����RV]ORSiEDQ�HJ\�DQ\DJUD�YDJ\� WiUJ\UD�D�&:���N�O|QOHJHV�
HOĘtUiV� YDQ�PHJDGYD�� DNNRU� D]� pOHOPLV]HUHNUH�� HJ\pE� IRJ\DV]WiVL� FLNNHNUH� pV� WDNDUPiQ\UD�
YRQDWNR]y�yYLQWp]NHGpVHNHW�D�N|YHWNH]ĘN�V]HULQW�NHOO�IRJDQDWRVtWDQL��
$�����YDJ\�D�����V]iP~�EiUFiYDO�HOOiWRWW�N�OGHPpQ\GDUDERNDW��pV�D]RNDW�D���V]iP~�EiUFiYDO�
HOOiWRWW� N�OGHPpQ\GDUDERNDW�� DPHO\HN� D]� 81� ������ ������ ������ ������ ����� YDJ\� �����
V]iP~� DQ\DJRNDW� WDUWDOPD]]iN�� YDODPLQW� D]� LO\HQ� �UHV�� WLV]WtWDWODQ� FVRPDJROyHV]N|]|NHW�
�EHOHpUWYH� D� QDJ\FVRPDJROiVRNDW� pV� D]� ,%&�NHW� LV��� QHP� V]DEDG� D� NRFVLNEDQ�� D�
NRQWpQHUHNEHQ� pV� D� EH��� NL�� pV� iWUDNiV� KHO\pQ� RO\DQ�N�OGHPpQ\GDUDERNUD� KDOPD]ROQL� YDJ\�
N|]YHWOHQ� N|]HO�NEH� UDNQL�� DPHO\HNUĘO� LVPHUW�� KRJ\� pOHOPLV]HUHNHW�� HJ\pE� IRJ\DV]WiVL�
FLNNHNHW�YDJ\�WDNDUPiQ\W�WDUWDOPD]QDN��
+D� D]� HPOtWHWW� EiUFiNNDO� HOOiWRWW� N�OGHPpQ\GDUDERNDW� PpJLV� RO\DQ� N�OGHPpQ\GDUDERN�
N|]HOpEH� UDNMiN�� DPHO\HNUĘO� LVPHUW�� KRJ\� pOHOPLV]HUHNHW�� HJ\pE� IRJ\DV]WiVL� FLNNHNHW� YDJ\�
WDNDUPiQ\W�WDUWDOPD]QDN��DNNRU�D�N|YHWNH]ĘNpSSHQ�NHOO�HON�O|QtWHQL��

D��� D]� HPOtWHWW� EiUFiYDO� HOOiWRWW� N�OGHPpQ\GDUDERN� KDOPD]ROiVL� PDJDVViJiW� HOpUĘ� WHOMHV�
YiODV]IDODNNDO��YDJ\�

E��� RO\DQ� N�OGHPpQ\GDUDERNNDO�� DPHO\HNHQ� QLQFV� ����� ���� YDJ\� �� V]iP~� EiUFD�� LOOHWYH�
DPHO\HNHQ���V]iP~�EiUFD�YDQ��GH�QHP�D]�81������������������������������YDJ\������
V]iP~�DQ\DJRNDW�WDUWDOPD]]iN��YDJ\�

F��� OHJDOiEE�����P�WpUN|]]HO��

NLYpYH�� KD� D]� HPOtWHWW� EiUFiNNDO� HOOiWRWW� N�OGHPpQ\GDUDERN� NLHJpV]tWĘ� FVRPDJROiVEDQ�
YDQQDN� YDJ\� WHOMHVHQ� EH� YDQQDN� EXUNROYD� �SO�� IyOLiYDO�� SDStUOHPH]� EXUNRODWWDO� YDJ\� PiV�
PyGRQ���

������±�
������ �������������IHQQWDUWYD��

������ ÈUXNH]HOpV�pV�UDNRGiV�

�������� $� NRFVLW�� LOO�� D� NRQWpQHUW� ±� DKRO� V]�NVpJHV� ±� D� YHV]pO\HV� iUX� NH]HOpVpUH� pV� U|J]tWpVpUH�
DONDOPDV� HV]N|]]HO� NHOO� HOOiWQL�� $� YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW�� LOO�� D�
FVRPDJRODWODQ� YHV]pO\HV� WiUJ\DNDW� D� NRFVLEDQ�� LOO�� D� NRQWpQHUEHQ� DONDOPDV� HV]N|]]HO� �SO��
OHV]RUtWy� KHYHGHUHNNHO�� FV~V]y� pV� iOOtWKDWy� NHQJ\HOHNNHO�� ~J\� NHOO� U|J]tWHQL�� KRJ\� PHJ�
DNDGiO\R]]RQ�D�V]iOOtWiV�N|]EHQ�PLQGHQ�RO\DQ�HOPR]GXOiVW��DPL�D�N�OGHPpQ\GDUDE�KHO\]HWpW�



������

PHJYiOWR]WDWQi�YDJ\�VpU�OpVpW�RNR]Qi��+D�D�YHV]pO\HV�iUXW�HJ\pE�iUXYDO��SO��QHKp]�JpSHNNHO�
YDJ\� UHNHV]HNNHO�� HJ\�WW� V]iOOtWMiN�� PLQGHQ� iUXW� ~J\� NHOO� EHFVRPDJROQL� pV� U|J]tWHQL� D�
NRFVLEDQ�� LOO�� D� NRQWpQHUEHQ�� KRJ\� D� YHV]pO\HV� iUX� QH� V]DEDGXOKDVVRQ� NL�� $� N�OGHPpQ\�
GDUDERN� HOPR]GXOiVD� NLWiPDV]WiVVDO� YDJ\� iOOYiQ\]DWWDO� LV�PHJDNDGiO\R]KDWy�� YDJ\� ~J\� LV��
KRJ\�D]��UHV�WHUHNHW�YDODPLO\HQ��DUUD�DONDOPDV�DQ\DJJDO�W|OWLN�NL��+D�D�U|J]tWpV�SiQWWDO�YDJ\�
KHYHGHUUHO� W|UWpQLN�� QHP� V]DEDG� W~OIHV]tWHQL�� QHKRJ\� D� N�OGHPpQ\GDUDE�PHJVpU�OM|Q� YDJ\�
HOGHIRUPiOyGMRQ����

�������� $�N�OGHPpQ\GDUDERNDW�FVDN�DNNRU�V]DEDG�HJ\PiVUD�KDOPD]ROQL��KD�DUUD�YDQQDN�NLDODNtWYD��
+D� KDOPD]ROiVUD� NLDODNtWRWW�� GH� N�O|QE|]Ę� WtSXV~� N�OGHPpQ\GDUDERNDW� UDNRGQDN� HJ\�Yp��
ILJ\HOHPEH� NHOO� YHQQL�� KRJ\� KDOPD]ROiV� V]HPSRQWMiEyO� |VV]HLOOHQHN�H��$KRO� V]�NVpJHV�� D]�
DOXO� OpYĘ� N�OGHPpQ\GDUDERNDW� WHKHUHORV]Wy� HV]N|]|N� VHJtWVpJpYHO� NHOO� YpGHQL� D� UiMXN�
KDOPD]ROW�N�OGHPpQ\GDUDERN�RNR]WD�VpU�OpVWĘO��

�������� $� YHV]pO\HV� iUXW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW� D� EH�� pV� D� NLUDNiV� VRUiQ� yYQL� NHOO� D�
VpU�OpVHNWĘO��
0HJMHJ\]pV�� .�O|Q|V�ILJ\HOPHW�NHOO�V]HQWHOQL�D�N�OGHPpQ\GDUDERN�NH]HOpVpQHN��PR]JDWi�

ViQDN�D�V]iOOtWiVUD�YDOy�HOĘNpV]tWpV�N�VRUiQ��D�NRFVL��LOO��NRQWpQHU�MHOOHJpQHN��
DPLEHQ�D�N�OGHPpQ\GDUDERNDW�V]iOOtWDQL�IRJMiN��D�EH��pV�NLUDNiV�PyGMiQDN��
QHKRJ\�D�KHO\WHOHQ�NH]HOpV�YDJ\�D�WDODMRQ��SDGOy]DWRQ�YDOy�FV~V]WDWiV�IRO\WiQ�
D�N�OGHPpQ\GDUDERN�HVHWOHJ�PHJVpU�OMHQHN��

�������� $� �������� EHNH]GpV� HOĘtUiVDL� pUYpQ\HVHN� D� NRQWpQHUHNQHN�� D� WDQNNRQWpQHUHNQHN�� D� PRELO�
WDUWiQ\RNQDN�pV�D�0(*�NRQWpQHUHNQHN�D�NRFVLNUD�YDOy� IHOUDNiViUD��HOKHO\H]pVpUH�pV�RQQDQ�
YDOy�OHUDNiViUD�LV��+D�D�WDQNNRQWpQHUHN��PRELO�WDUWiQ\RN�pV�0(*�NRQWpQHUHN�V]HUNH]HW�NQpO�
IRJYD�QHP�UHQGHONH]QHN�D]� ,62��������Ä��VRUR]DW~� WHKHUNRQWpQHUHN�±�0HJKDWiUR]iVRN�pV�
YL]VJiODWRN±����UpV]�� ÈOWDOiQRV� FpO~� iUXNRQWpQHUHN� iOWDOiQRV� FpORNUD´� V]HULQWL� VDURNHOH�
PHNNHO��HOOHQĘUL]QL�NHOO��KRJ\�D�WDQNNRQWpQHUHNHQ��PRELO�WDUWiQ\RNRQ�pV�0(*�NRQWpQHUHNHQ�
OHYĘ�UHQGV]HUHN�NRPSDWLELOLVHN�OHJ\HQHN�D�YDV~WL�NRFVLNRQ�KDV]QiOW�UHQGV]HUHNNHO��

�������� �IHQQWDUWYD��

�������� $�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU�UDNRGiVD�

���������� $�KDMOpNRQ\� IDO~�|POHV]WHWWiUX�NRQWpQHUHNHW�RO\DQ��PHUHY�KRPORN�� pV�ROGDOIDODV�NRFVLEDQ��
LOO�� NRQWpQHUEHQ� NHOO� V]iOOtWDQL�� DPHO\QHN� IDODL� OHJDOiEE� D� KDMOpNRQ\� IDO~� |POHV]WHWWiUX�
NRQWpQHU�PDJDVViJiQDN�NpWKDUPDGiLJ�pUQHN��
0HJMHJ\]pV�� $� KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHUHN� NRFVLED�� LOO�� NRQWpQHUEH� W|UWpQĘ�

UDNRGiViQiO�N�O|Q|V�ILJ\HOPHW�NHOO�V]HQWHOQL�D���������EHNH]GpVEHQ�V]HUHSOĘ��
D�YHV]pO\HV�iUXN�UDNRGiViUD�pV�NH]HOpVpUH�YRQDWNR]y�~WPXWDWyQDN��

���������� $�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHUW�D�NRFVLEDQ�� LOO��D�NRQWpQHUEHQ�DONDOPDV�HV]N|]]HO�
~J\�NHOO�U|J]tWHQL��KRJ\�PHJDNDGiO\R]]D�D�V]iOOtWiV�N|]EHQ�PLQGHQ�RO\DQ�HOPR]GXOiVW��DPL�D�
KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHU� KHO\]HWpW� PHJYiOWR]WDWQi� YDJ\� VpU�OpVpW� RNR]Qi�� $�
KDMOpNRQ\� IDO~� |POHV]WHWWiUX�NRQWpQHU� HOPR]GXOiVD� NLWiPDV]WiVVDO� YDJ\� iOOYiQ\]DWWDO� LV�
PHJDNDGiO\R]KDWy�� YDJ\� ~J\� LV�� KRJ\� D]� �UHV� WHUHNHW� YDODPLO\HQ�� DUUD� DONDOPDV� DQ\DJJDO�
W|OWLN�NL��+D�D� U|J]tWpV�SiQWWDO�YDJ\�KHYHGHUUHO� W|UWpQLN��QHP�V]DEDG� W~OIHV]tWHQL��QHKRJ\�D�
KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHU�PHJVpU�OM|Q�YDJ\�HOGHIRUPiOyGMRQ��

�����������������������������������������������������������
��� $� YHV]pO\HV� iUXN� UDNRGiViUD� ~WPXWDWiV� WDOiOKDWy� D]� Ä,02�,/2�81(&(� &RGH� RI� SUDFWLFH� IRU� SDFNLQJ� RI� FDUJR�

WUDQVSRUW� XQLWV� �&78V�´� �OiVG� SO�� D� ��� IHMH]HWHW�� ÈUX� EHUDNiVD� D� &78�ED� pV� D� ���� IHMH]HWHW�� 7RYiEEL� WDQiFVRN� D�
YHV]pO\HV� iUXN� EHUDNiViKR]��� $� KDWyViJRN�� D]� LSDU� pV� D� V]iOOtWiVL� V]HUYH]HWHN� iOWDO� NpV]tWHWW� HJ\pE� ~WPXWDWyN� LV�
UHQGHONH]pVUH� iOOQDN�� N�O|Q|VHQ� D� Ä5DNRGiVL� ~WPXWDWy� ±� *\DNRUODWL� ~WPXWDWiV� D� YHV]pO\HV� iUXN� YDV~WL� NRFVLED�
W|UWpQĘ�UDNRGiVD�pV�U|J]tWpVH´�FtPĦ�NLDGYiQ\iEDQ��PHO\HW�D�1HP]HWN|]L�9DV~WHJ\OHW��8,&��DGRWW�NL��



������

���������� $�KDMOpNRQ\�IDO~�|POHV]WHWWiUX�NRQWpQHUHNHW�WLORV�KDOPD]ROQL��

������� .LUDNiV�XWiQL�WLV]WtWiV�

�������� +D� D]� RO\DQ� NRFVL� YDJ\� NRQWpQHU� NLUDNiVD� XWiQ�� DPHO\EHQ� YHV]pO\HV� iUXW� WDUWDOPD]y�
N�OGHPpQ\GDUDE� YROW�� PHJiOODStWMiN�� KRJ\� D� WDUWDORP� HJ\� UpV]H� NL|PO|WW�� D� NRFVLW� YDJ\�
NRQWpQHUW�DPLQW�OHKHW��GH�PpJ�PLQGHQNpSSHQ�D]�~MDEE�PHJUDNiV�HOĘWW�NL�NHOO�WLV]WtWDQL��

+D� D� WLV]WtWiV� KHO\EHQ� QHP� YpJH]KHWĘ� HO�� D� NRFVLW� YDJ\� D� NRQWpQHUW�� �J\HOYH� D� PHJIHOHOĘ�
EL]WRQViJUD��D�OHJN|]HOHEEL�DONDOPDV�KHO\UH�NHOO�IXYDUR]QL��DKRO�D�WLV]WtWiV�HOYpJH]KHWĘ��
$� IXYDUR]iV� DNNRU� PHJIHOHOĘHQ� EL]WRQViJRV�� KD� PHJWHWWpN� D� PHJIHOHOĘ� LQWp]NHGpVHNHW� D�
NL|PO|WW�YHV]pO\HV�iUX�HOOHQĘU]pV�QpON�OL�V]DEDGED�MXWiViQDN�HONHU�OpVpUH��

�������� $]�RO\DQ�NRFVLNDW�YDJ\�NRQWpQHUHNHW��DPHO\HNEHQ�|POHV]WHWW�YHV]pO\HV�iUX�YROW��PLQGHQ�~MUD�
PHJUDNiV� HOĘWW� NHOOĘNpSSHQ� NL� NHOO� WLV]WtWDQL�� KDFVDN� D]� ~M� UDNRPiQ\� QHP� XJ\DQRO\DQ�
YHV]pO\HV�iUXEyO�iOO��PLQW�D]�HOĘ]Ę�UDNRPiQ\��

������±�
������� �������������IHQQWDUWYD��

�������� (J\HV�RV]WiO\RNUD�YDJ\�EL]RQ\RV�iUXNUD�YRQDWNR]y�NLHJpV]tWĘ�HOĘtUiVRN�

$�������±�������pV�D�������V]DNDV]�HOĘtUiVDLQDN�NLHJpV]tWpVHNpSSHQ�D�N|YHWNH]Ę�HOĘtUiVRNDW�
NHOO� EHWDUWDQL�� KD�D����� IHMH]HW� Ä$´� WiEOi]DW����RV]ORSiEDQ�Ä&:´�EHWĦNNHO�NH]GĘGĘ�NyGRN�
YDQQDN�IHOW�QWHWYH��

&:�� %HUDNiV� HOĘWW� D� NRFVL� YDJ\� D� NRQWpQHU� SDGOyMiW� D� IHODGyQDN� JRQGRVDQ� PHJ� NHOO�
WLV]WtWDQLD��

$� NRFVL� YDJ\� D� NRQWpQHU� EHOVHMpEHQ� VHPPLIpOH� RO\DQ� IpPWiUJ\QDN� QHP� V]DEDG�
NLiOOQLD��DPHO\�QHP�D�NRFVLKR]�YDJ\�D�NRQWpQHUKH]�WDUWR]LN��

$�NRFVL�YDJ\�D�NRQWpQHU�DMWDMDLW�pV�DEODNDLW��V]HOOĘ]Ę�Q\tOiVDLW��]iUYD�NHOO�WDUWDQL��

$�N�OGHPpQ\GDUDERNDW�D�NRFVLEDQ�YDJ\�D�NRQWpQHUEHQ�~J\�NHOO�HOKHO\H]QL��KRJ\�QH�
PR]GXOKDVVDQDN� YDJ\� FV~V]KDVVDQDN� HO�� $� N�OGHPpQ\GDUDERNDW� PLQGHQIDMWD�
G|U]V|OĘGpVWĘO�pV��WĘGpVWĘO�YpGHQL�NHOO��

&:��±�
&:�� �IHQQWDUWYD��
&:��� $]� /� |VV]HIpUKHWĘVpJL� FVRSRUW� DQ\DJDL� pV� WiUJ\DL� FVDN� WHOMHV� UDNRPiQ\NpQW�

IXYDUR]KDWyN��
&:��±�
&:�� �IHQQWDUWYD��
&:��� $�N�OGHPpQ\GDUDERNDW�QHP�V]DEDG�GREiOQL�pV��WĘGpVQHN�NLWHQQL��

&:��� $]� ������ V]DNDV]� PHJKDWiUR]iVD� V]HULQWL� SDODFNRNDW� D� NRFVL� YDJ\� D� NRQWpQHU�
KRVV]WHQJHO\pYHO�SiUKX]DPRVDQ�YDJ\�DUUD�PHUĘOHJHVHQ�NHOO� IHNWHWQL�� D�KRPORNIDO�
N|]HOpEHQ� OHYĘ� SDODFNRNDW� D]RQEDQ� D� KRVV]WHQJHO\HNUH� PHUĘOHJHVHQ�
�NHUHV]WLUiQ\EDQ��NHOO�HOKHO\H]QL��

$�U|YLG�pV�QDJ\�iWPpUĘMĦ��NE�����FP�pV�DQQiO�QDJ\REE��SDODFNRNDW�KRVV]LUiQ\EDQ�
LV�HO� OHKHW�KHO\H]QL��GH�D�]iUyNXSDNRNDW�D�NRFVL�YDJ\�D�NRQWpQHU�N|]HSH� IHOp�NHOO�
LUiQ\tWDQL���

�



������

$�NHOOĘHQ�VWDELO�pV�D�IHOERUXOiV�HOOHQ�YpGĘ�V]HUNH]HWEHQ�V]iOOtWRWW�SDODFNRNDW�iOOtWYD�
LV�HO�OHKHW�KHO\H]QL��

$� IHNYĘ� SDODFNRNDW� EL]WRQViJRVDQ� pV� DONDOPDV� PyGRQ� NL� NHOO� pNHOQL�� OH� NHOO�
U|J]tWHQL�YDJ\�HUĘVtWHQL��KRJ\�QH�PR]GXOKDVVDQDN�HO��

$�J|UGtWKHWĘ�WDUWiO\RNDW�KRVV]WHQJHO\�NNHO�D�NRFVL�YDJ\�D�NRQWpQHU�KRVV]ROGDOiYDO�
SiUKX]DPRVDQ�pV�D]�ROGDOLUiQ\~�HOPR]GXOiVVDO�V]HPEHQ�EL]WRVtWYD�NHOO�EHUDNQL��

&:��� $�WDUWiO\RNDW�PLQGLJ�DEEDQ�D�KHO\]HWEHQ�NHOO�HOKHO\H]QL��DPHO\UH�D]RNDW�WHUYH]WpN��
pV� YpGHQL� NHOO� PLQGHQ� VpU�OpV� OHKHWĘVpJpWĘO�� DPLW� PiV� N�OGHPpQ\GDUDERN�
RNR]KDWQDN��

&:��� +D� D� WiUJ\DNNDO� PHJUDNRWW� UDNRGyODSRNDW� HJ\PiVUD� UDNMiN�� PLQGHQ� UDNRGyODS�
UpWHJHW� D]� DODWWD� OHYĘQ� HJ\HQOHWHVHQ� NHOO� HORV]WDQL�� V]�NVpJ� HVHWpQ� PHJIHOHOĘ�
V]LOiUGViJ~�DQ\DJEyO�NpV]tWHWW�N|]WHV�ODSRNDW�KDV]QiOYD��

&:��� +D�D]�DQ\DJEyO�YDODPHQQ\L�NLIRO\W�pV�D�NRFVLEDQ�YDJ\�D�NRQWpQHUEHQ�V]pWWHUMHGW��D�
NRFVLW�� LOO�� D� NRQWpQHUW� FVDN� D]W� N|YHWĘHQ� V]DEDG� ~MUD� KDV]QiOQL�� KD� DODSRVDQ�
NLWLV]WtWRWWiN�pV�±�V]�NVpJ�HVHWpQ�±�IHUWĘWOHQtWHWWpN��$]�XJ\DQDEEDQ�D�NRFVLEDQ��LOO��
NRQWpQHUEHQ� IXYDUR]RWW� W|EEL� DQ\DJRW� pV� WiUJ\DW� D]� HVHWOHJHV� V]HQQ\H]ĘGpV�PLDWW�
HOOHQĘUL]QL�NHOO��

&:���±�
&:��� �IHQQWDUWYD��
&:��� $]�81������NOyU�WULIOXRULG�N�OGHPpQ\HN�����NJ� IHOHWWL�EUXWWy� W|PHJ�HVHWpQ�FVDN�

WHOMHV� UDNRPiQ\NpQW� pV� DNNRU� LV� NRFVLQNpQW� YDJ\� QDJ\NRQWpQHUHQNpQW� OHJIHOMHEE�
�����NJ�W|PHJLJ�IXYDUR]KDWyN��

&:���� $]RNDW� D� N�OGHPpQ\GDUDERNDW�� DPHO\HNQpO� PHJKDWiUR]RWW� N|UQ\H]HWL� KĘPpU�
VpNOHWHW�NHOO�IHQQWDUWDQL��FVDN�WHOMHV�UDNRPiQ\NpQW�V]DEDG�IXYDUR]QL��$�IXYDUR]iVL�
IHOWpWHOHNEHQ�D�IHODGyQDN�pV�D�IXYDUR]yQDN�PHJ�NHOO�HJ\H]QLH���

&:��� $�N�OGHPpQ\GDUDERNDW�~J\�NHOO�HOKHO\H]QL��KRJ\�N|QQ\HQ�KR]]iIpUKHWĘN�OHJ\HQHN��
&:���±�
&:��� �IHQQWDUWYD��
&:��� $�NRFVLNDW�pV�D�QDJ\NRQWpQHUHNHW�EHUDNiV�HOĘWW�DODSRVDQ�NL�NHOO�WLV]WtWDQL��

$� N�OGHPpQ\GDUDERNDW� ~J\� NHOO� EHUDNQL�� KRJ\� D� UDNWpUHQ� EHO�OL� V]DEDG� OHYHJĘ�
iUDPOiV� EL]WRVtWVD� D� UDNRPiQ\� HJ\HQOHWHV� KĘPpUVpNOHWpW�� +D� HJ\� NRFVL� YDJ\�
QDJ\NRQWpQHU� WDUWDOPD������NJ�QiO� W|EE�J\~OpNRQ\�V]LOiUG�DQ\DJ�pV�YDJ\�V]HUYHV�
SHUR[LG�� D� UDNRPiQ\W� OHJIHOMHEE� ����� NJ� W|PHJĦ� KDOPD]RNUD� NHOO� RV]WDQL��
DPHO\HNHW� OHJDOiEE� ����� P� OpJUpVVHO� NHOO� HJ\PiVWyO� HOYiODV]WDQL�� $� N�OGHPpQ\�
GDUDERNDW�YpGHQL�NHOO�D�PiV�N�OGHPpQ\HN�RNR]WD�VpU�OpVHN�HOOHQ��

&:��� $� N�OGHPpQ\GDUDERN� NH]HOpVH� VRUiQ� N�O|QOHJHV� LQWp]NHGpVHNHW� NHOO� WHQQL� D]RN�
Yt]]HO�YDOy�pULQWNH]pVpQHN�PHJDNDGiO\R]iViUD��

&:��� $�NRFVLNDW�pV�D�NRQWpQHUHNHW�EHUDNiV�HOĘWW�DODSRVDQ�NL�NHOO� WLV]WtWDQL�pV�N�O|Q|VHQ�
D]�pJKHWĘ�PDUDGpNRNWyO��V]pQD��V]DOPD��SDStU��VWE���NHOO�PHJWLV]WtWDQL��
$�N�OGHPpQ\GDUDERN�HOKHO\H]pVpKH]�WLORV�N|QQ\HQ�J\~Oy�DQ\DJRW�KDV]QiOQL��

&:��� �IHQQWDUWYD��

&:��� $� NRFVL� YDJ\� NRQWpQHU� IiEyO� NpV]�OW� UpV]HLW�� DPHO\HN� H]HNNHO� D]� DQ\DJRNNDO�



������

pULQWNH]pVEH�NHU�OWHN��OH�NHOO�V]HUHOQL�pV�HO�NHOO�pJHWQL��

&:��� �IHQQWDUWYD��

&:���� /iVG�D�������V]DNDV]W��

&:���� $�N�OGHPpQ\GDUDERNDW�iOOtWYD�NHOO�EHUDNQL��

&:��� �W|U|OYH��

&:��� $]RNDW� D� NRFVLNDW� pV� QDJ\NRQWpQHUHNHW�� DPHO\HNEHQ� H]HQ� RV]WiO\� DQ\DJDLW� WHOMHV�
UDNRPiQ\NpQW� IXYDUR]WiN�� pV� D� NLVNRQWpQHUHNHW�� DPHO\HNEHQ� H]HNHW� D]� DQ\DJRNDW�
IXYDUR]WiN�� NLUDNiV� XWiQ� D]� HVHWOHJHV� UDNRPiQ\�PDUDGYiQ\RN� WHNLQWHWpEHQ�
HOOHQĘUL]QL�NHOO��

&:��� �IHQQWDUWYD��
&:��� 0HJMHJ\]pV�� ��� $� ÄNULWLNXV� FVRSRUW´� D� ODNRVViJ� HJ\HGHLQHN� RO\DQ� FVRSRUWMD��

DPHO\� HJ\� DGRWW� VXJiUIRUUiV� iOWDO� pV� DGRWW� EHVXJiU]iVL� PyGRQ�
EHN|YHWNH]Ę� VXJiUWHUKHOpVpW� WHNLQWYH� HOIRJDGKDWyDQ�KRPRJpQ� pV�
MHOOHJ]HWHVHQ� RO\DQ� V]HPpO\HNEĘO� iOO�� DNLNHW� D� OHJQDJ\REE� WpQ\�
OHJHV�Gy]LV�pU�D]�DGRWW�EHVXJiU]iVL�PyGRQ�D]�DGRWW�VXJiUIRUUiV�
WyO��

� � ��� $�ÄODNRVViJ´�NLIHMH]pV�iOWDOiQRV�pUWHOHPEHQ�D�QpSHVVpJ�PLQGHQ�
HJ\HGpW� MHOHQWL�� NLYpYH� D� IRJODONR]iVEyO� YDJ\� J\yJ\NH]HOpVEĘO�
HUHGĘHQ�VXJiUWHUKHOpVQHN�NLWHWW�V]HPpO\HNHW��

� � ��� $�ÄGROJR]yN´�RO\DQ�V]HPpO\HN��DNLN�WHOMHV�YDJ\�UpV]PXQNDLGĘEHQ�
YDJ\�LGĘV]DNRVDQ�HJ\�PXQNDDGyQiO�GROJR]QDN�pV�DNLNQHN�D�PXQ�
NDKHO\L� VXJiUYpGHOHPPHO� NDSFVRODWRVDQ� MRJDLN� pV� N|WHOHVVpJHLN�
YDQQDN��

�
��� (ON�O|QtWpV�

����� $� UDGLRDNWtY� DQ\DJRNDW� WDUWDOPD]y� N�OGHPpQ\GDUDERNDW�� HJ\H�
VtWĘFVRPDJROiVRNDW�� NRQWpQHUHNHW� pV� WDUWiQ\RNDW�� LOO�� D�
FVRPDJRODWODQ� UDGLRDNWtY�DQ\DJRNDW�D� V]iOOtWiV� VRUiQ�HON�O|QtWYH�
NHOO�WDUWDQL���

D�� D� UHQGV]HUHVHQ� KDV]QiOW� PXQNDWHU�OHWHNHQ� WDUWy]NRGy� GROJR�
]yNWyO�

� L��� D�N|YHWNH]Ę�Ä$´�WiEOi]DW�V]HULQW��YDJ\�
� LL�� RO\DQ� WiYROViJUD�� DPHO\HW� ��P6Y�pY� Gy]LV� NULWpULXP� pV�

yYDWRV�PRGHOO�SDUDPpWHUHN�DODSMiQ�KDWiUR]WDN�PHJ��
0HJMHJ\]pV�� $]�HON�O|QtWpV�WHNLQWHWpEHQ�QHP�NHOO�ILJ\HOHPEH�

YHQQL� D]RNDW� D� GROJR]yNDW�� DNLNUĘO� HJ\pQL�
VXJiUWHUKHOpVL�Q\LOYiQWDUWiV�NpV]�O��

E�� D� ODNRVViJ� WDJMDLWyO� D]� RO\DQ� WHU�OHWHNHQ�� DKRO� D� ODNRVViJ� UHQG�
V]HUHVHQ�WDUWy]NRGKDW��

� L��� D�N|YHWNH]Ę�Ä$´�WiEOi]DW�V]HULQW��YDJ\�
� LL�� RO\DQ� WiYROViJUD�� DPHO\HW� ��P6Y�pY� Gy]LV� NULWpULXP� pV�

yYDWRV�PRGHOO�SDUDPpWHUHN�DODSMiQ�KDWiUR]WDN�PHJ��
F��� HOĘKtYDWODQ� ILOPHNWĘO� pV� IpQ\NpSpV]HWL� OHPH]HNWĘO�� YDODPLQW�

SRVWD]ViNRNWyO�
� L��� D�N|YHWNH]Ę�Ä%´�WiEOi]DW�V]HULQW��YDJ\�
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� LL��� RO\DQ� WiYROViJUD�� DPHO\� ~J\� YDQ� PHJKDWiUR]YD�� KRJ\� D]�
HOĘKtYDWODQ�ILOPHNHW�pV�IpQ\NpSpV]HWL�OHPH]HNHW�D�UDGLRDNWtY�
DQ\DJ� V]iOOtWiVD� IRO\WiQ� pUĘ� EHVXJiU]iV� ILOP�N�OGHPpQ\HQ�
NpQW�����P6Y�pUWpNUH�NRUOiWR]yGMRQ��pV�
0HJMHJ\]pV�� $� SRVWD]ViNRNDW� ~J\� NHOO� NH]HOQL�� PLQWKD� HOĘ�

KtYDWODQ� ILOPHNHW� pV� IpQ\NpSpV]HWL� OHPH]HNHW�
WDUWDOPD]QiQDN�pV�H]pUW�D�UDGLRDNWtY�DQ\DJRN�
WyO�XJ\DQ~J\�HON�O|QtWYH�NHOO�WDUWDQL��

G��� HJ\pE�YHV]pO\HV�iUXNWyO�D�������V]DNDV]�V]HULQW��

�

Ä$´�WiEOi]DW��$�,,�6È5*$�YDJ\�D�,,,�6È5*$�NDWHJyULiM~�N�OGHPpQ\GDUDERN�pV�V]HPpO\HN�N|]|WWL�
OHJNLVHEE�WiYROViJRN�
$�V]iOOtWiVL�PXWDWyV]iPRN�

|VV]HJH�OHJIHOMHEE�
%HVXJiU]iVL�LGĘ�pYHQWH��yUiEDQ��

2O\DQ�WHU�OHWHN��DKRO�D�ODNRVViJ�
UHQGV]HUHVHQ�WDUWy]NRGKDW�

5HQGV]HUHVHQ�KDV]QiOW�PXQNDWHU�OHWHN�

��� ���� ��� ����
(ON�O|QtWpVL�WiYROViJ�P�EHQ��iUQ\pNROy�DQ\DJ�KDV]QiODWD�QpON�O��OHJDOiEE��

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

�

Ä%´�WiEOi]DW��$�,,�6È5*$�YDJ\�,,,�6È5*$�NDWHJyULiM~�N�OGHPpQ\GDUDERN�pV�Ä)272´�IHOLUDW~�
N�OGHPpQ\HN�YDJ\�SRVWD]ViNRN�N|]|WWL�OHJNLVHEE�WiYROViJRN�
$�N�OGHPpQ\GDUDERN�V]iPD�

OHJIHOMHEE�
$�V]iOOtWiVL�
PXWDWy�
V]iPRN�
|VV]HJH�
OHJIHOMHEE�

$�V]iOOtWiV�YDJ\�WiUROiV�LGĘWDUWDPD�yUiEDQ�

.DWHJyULD� �� �� �� ��� ��� ��� ���� �����
,,,�6È5*$� ,,�6È5*$� /HJNLVHEE�WiYROViJ�P�EHQ�

� � ���� ���� ���� ���� ���� �� �� �� ���
� � ���� ���� ���� ���� �� �� �� �� ���
� �� �� ���� ���� �� �� �� �� �� ���
� �� �� ���� �� �� ���� �� �� �� ��
� �� �� �� �� ���� �� �� �� �� ����
� �� �� �� ���� �� �� �� �� ��� ����
�� ��� ��� �� �� �� �� �� �� ��� ����
�� ��� ��� ���� �� �� �� �� ��� ��� ����
�� ��� ��� �� �� �� �� ��� ��� ��� ����
�� ��� ��� �� �� �� �� ��� ��� ��� ����
�� ��� ��� �� �� �� �� ��� ��� ��� ���
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����� $� ,,�6È5*$� pV� ,,,�6È5*$� NDWHJyULiM~� N�OGHPpQ\GDUDERN� pV�
HJ\HVtWĘFVRPDJROiVRN� QHP� V]iOOtWKDWyN� XWDVRN� iOWDO� HOIRJODOW� V]DND�
V]RNEDQ�� NLYpYH� D]� LO\HQ� N�OGHPpQ\GDUDERN� YDJ\� HJ\HVtWĘFVRPDJR�
OiVRN�NtVpUpVpUH�IHOKDWDOPD]RWW�IXWiURN�V]iPiUD�IHQQWDUWRWW�V]DNDV]RNDW��

����� �IHQQWDUWYD�� �

��� $NWLYLWiVKDWiURN�
� � /6$� DQ\DJRN� pV� 6&2� WiUJ\DN� ,3��� WtSXV~�� ,3��� WtSXV~� YDJ\� ,3��� WtSXV~�

N�OGHPpQ\GDUDERNEDQ� YDJ\� FVRPDJRODWODQXO� W|UWpQĘ� V]iOOtWiViQiO� D]� |VV]HV�
DNWLYLWiV�D�NRFVLQ�QHP�KDODGKDWMD�PHJ�D�N|YHWNH]Ę�Ä&´�WiEOi]DWEDQ�WDOiOKDWy�
KDWiUpUWpNHNHW�� 6&2�,,,� WiUJ\DN� HVHWpEHQ� D� N|YHWNH]Ę� Ä&´� WiEOi]DWEDQ�
WDOiOKDWy� KDWiUpUWpNHN� W~OOpSKHWĘN�� IHOWpYH�� KRJ\� D� V]iOOtWiVL� WHUY� WDUWDOPD]�
RO\DQ� yYLQWp]NHGpVHNHW�� DPHO\HNHW� D� V]iOOtWiV� VRUiQ� DQQDN� pUGHNpEHQ� NHOO�
DONDOPD]QL�� KRJ\� HOpUMpN� D]� iOWDOiQRV� EL]WRQViJL� V]LQWHW�� DPHO\� OHJDOiEE�
HJ\HQpUWpNĦ�D]]DO�� DPHO\HW� DNNRU� pUQpQHN�HO�� KD� D�KDWiUpUWpNHNHW�EHWDUWRWWiN�
YROQD��

� � Ä&´� WiEOi]DW�� $NWLYLWiVKDWiURN� NRFVLQNpQW� LSDUL� N�OHPpQ\GDUDERNEDQ�
YDJ\�FVRPDJRODWODQXO�V]iOOtWRWW�/6$�DQ\DJRNUD�pV�6&2�WiUJ\DNUD�

$]�DQ\DJ�YDJ\�WiUJ\�MHOOHJH� $NWLYLWiV�KDWiU�D�NRFVLUD�
/6$�,� .RUOiWODQ�
/6$�,,�pV�/6$�,,,��
����QHP�pJKHWĘ�V]LOiUG�DQ\DJRN�

.RUOiWODQ�

/6$�,,�pV�/6$�,,,��
����pJKHWĘ�V]LOiUG�DQ\DJRN�pV��
����PLQGHQ�IRO\pNRQ\�DQ\DJ�pV�Ji]�

���$��

6&2�WiUJ\DN� ���$��
�
��� $]�iUX�HOKHO\H]pVH�D�IXYDUR]iV�pV�D]�iWPHQHWL�WiUROiV�VRUiQ��

����� $�N�OGHPpQ\HNHW�EL]WRQViJRVDQ�NHOO�HOKHO\H]QL��
����� )HOWpYH�� KRJ\� D� IHO�OHWHQ� D� N|]HSHV� KĘiUDP� QHP� KDODGMD� PHJ� D�

���:�P�� pUWpNHW�� pV� D� N|]YHWOHQ� N|UQ\H]HWEHQ� QLQFV� ]ViNRNED� FVRPD�
JROW� iUX�� D� N�OGHPpQ\GDUDE� YDJ\� D]� HJ\HVtWĘFVRPDJROiV� N�O|QOHJHV�
UDNRGiVL�HOĘtUiV�QpON�O�PiV��N|]|QVpJHV�GDUDEiUXYDO�HJ\�WW�V]iOOtWKDWy��
DPHQQ\LEHQ�D]�LOOHWpNHV�KDWyViJ�HQJHGpO\H�NLIHMH]HWWHQ�QHP�tU�HOĘ�PiVW��

����� $� NRQWpQHUHN� PHJUDNiVDNRU� pV� D� N�OGHPpQ\GDUDERN�� HJ\HVtWĘ�
FVRPDJROiVRN� pV� NRQWpQHUHN� HOKHO\H]pVHNRU� D� N|YHWNH]Ę� HOĘtUiVRNDW�
NHOO�EHWDUWDQL��

D�� $�NL]iUyODJRV�KDV]QiODW�HVHWpW�pV�D]�/6$�,�DQ\DJRNDW�WDUWDOPD]y�
N�OGHPpQ\HNHW�NLYpYH��D�N�OGHPpQ\GDUDERN��HJ\HVtWĘFVRPDJROi�
VRN�pV�NRQWpQHUHN�V]iPiW�HJ\�NRFVLQ�RO\�PyGRQ�NHOO�NRUOiWR]QL��
KRJ\� D� V]iOOtWiVL�PXWDWyV]iPRN� |VV]HJH� D� NRFVLQ� QH� OpSMH� W~O� D�
Ä'´�WiEOi]DWEDQ�PHJKDWiUR]RWW�pUWpNHNHW����
Ä'´�WiEOi]DW��6]iOOtWiVL�PXWDWyV]iP�KDWiUpUWpNHN�NRQWpQHUHQ��
��������NpQW�pV�NRFVLQNpQW�QHP�NL]iUyODJRV�KDV]QiODW�HVHWpQ�
.RQWpQHU�YDJ\�NRFVL�

WtSXVD�
$�V]iOOtWiVL�PXWDWyV]iPRN�|VV]HJpQHN�

KDWiUpUWpNH�NRQWpQHUHQNpQW�pV�NRFVLQNpQW��
.LVNRQWpQHU� ����
1DJ\NRQWpQHU� ����
.RFVL� ���

E�� $� Gy]LVWHOMHVtWPpQ\� QRUPiOLV� V]iOOtWiVL� IHOWpWHOHN� HVHWpQ� D� NRFVL�
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YDJ\� NRQWpQHU� N�OVĘ� IHO�OHWpQ� HJ\HWOHQ� SRQWRQ� VHP� KDODGKDWMD�
PHJ�D���P6Y�K�pUWpNHW��pV�D�NRFVL�YDJ\�NRQWpQHU�N�OVĘ�IHO�OHWpWĘO�
��P� WiYROViJEDQ� HJ\HWOHQ� SRQWEDQ� VHP� KDODGKDWMD� PHJ� D�
����P6Y�K� pUWpNHW�� NLYpYH� D� NL]iUyODJRV� KDV]QiODW� PHOOHWW�
V]iOOtWRWW� N�OGHPpQ\HNHW�� DPHO\HNQpO� D� NRFVL� N|U�OL� Gy]LV�
WHOMHVtWPpQ\�KDWiURNDW�D������E��pV�F��SRQW�KDWiUR]]D�PHJ��

F�� $�NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iPRN�|VV]HJH�HJ\�NRQWpQHUEHQ�
YDJ\� NRFVLQ� QHP� KDODGKDWMD� PHJ� D]� Ä(´� WiEOi]DWEDQ� PHJDGRWW�
pUWpNHNHW��

� Ä(´�WiEOi]DW��.ULWLNXVViJL�EL]WRQViJL�PXWDWyV]iPRN�KDVDGy��
��������DQ\DJRW�WDUWDOPD]y�NRQWpQHUHQNpQW�pV�NRFVLQNpQW�

.RQWpQHU��
YDJ\�NRFVL�WtSXVD��

$�NULWLNXVViJL�EL]WRQViJL�PXWDWyV]iPRN�
|VV]HJpQHN�KDWiUpUWpNH�

1HP�NL]iUyODJRV�
KDV]QiODW�HVHWpQ�

.L]iUyODJRV�
KDV]QiODW�HVHWpQ��

.LVNRQWpQHU� ��� �WiUJ\WDODQ��
1DJ\NRQWpQHU� ��� �����
NRFVL� ��� �����

����� 0LQGHQ�N�OGHPpQ\GDUDE�YDJ\�HJ\HVtWĘFVRPDJROiV��DPHO\QHN�V]iOOtWiVL�
PXWDWyV]iPD����QpO� QDJ\REE�� LOO��PLQGHQ� N�OGHPpQ\�� DPHO\QHN� NULWL�
NXVViJL� EL]WRQViJL� PXWDWyV]iPD� �&6,�� ���QpO� QDJ\REE�� FVDN� NL]iUy�
ODJRV�KDV]QiODW�PHOOHWW�V]iOOtWKDWy��

����� $� Gy]LVWHOMHVtWPpQ\� NL]iUyODJRV� KDV]QiODW� PHOOHWW� V]iOOtWRWW� N�OGHPp�
Q\HNQpO�QHP�KDODGKDWMD�PHJ�D�N|YHWNH]Ę�pUWpNHNHW��

D�� ���P6Y�K�W� D� N�OGHPpQ\GDUDERN� YDJ\� HJ\HVtWĘFVRPDJROiVRN�
N�OVĘ�IHO�OHWpQHN�EiUPHO\�SRQWMiQ��D]RQEDQ�D���P6Y�K�pUWpNHW�LV�
FVDN�DNNRU�KDODGKDWMD�PHJ��KD��

� L�� D�NRFVL�HO�YDQ�OiWYD�RO\DQ�EXUNRODWWDO��DPHO\�D�V]iOOtWiV�VRUiQ�
LOOHWpNWHOHQ� V]HPpO\HN� V]iPiUD� D� UDNRPiQ\KR]� YDOy� KR]]i�
IpUpVW�PHJDNDGiO\R]]D��pV�

� LL�� PHJWHWWpN� D� V]�NVpJHV� LQWp]NHGpVHNHW� DKKR]��KRJ\�D�N�OGH�
PpQ\GDUDERN�YDJ\�HJ\HVtWĘFVRPDJROiVRN�~J\�OHJ\HQHN�U|J�
]tWYH�� KRJ\� D]RN� KHO\]HWH� D� NRFVLQ� EHO�O� QRUPiOLV� V]iOOtWiV�
VRUiQ�YiOWR]DWODQ�PDUDGMRQ��pV�

� LLL�� D� V]iOOtWiV� NH]GHWH� pV� EHIHMH]pVH� N|]|WW� EH�� pV� NLUDNiVL�
PĦYHOHWHNHW�QHP�YpJH]QHN��

E�� ��P6Y�K�W�D�NRFVL�N�OVĘ�IHO�OHWpQHN�EiUPHO\�SRQWMiQ��EHOHpUWYH�D�
WHWĘ�� pV� IHQpNIHO�OHWHNHW�� YDJ\� Q\LWRWW� NRFVLQiO� EiUPHO\� SRQWRQ��
DPHO\� D� NRFVL� N�OVĘ� pOHLWĘO� NLLQGXOYD� PHJKRVV]DEEtWRWW� I�JJĘ�
OHJHV�VtNEDQ�YDJ\�D�UDNRPiQ\�IHO�OHWpQ��LOO��D�NRFVL�DOVy�IHO�OHWpQ�
YDQ��pV�

F�� ���� P6Y�K�W� D� NRFVL� N�OVĘ� ROGDODL� iOWDO� DONRWRWW� I�JJĘOHJHV�
VtNRNWyO���PpWHU�WiYROViJEDQ�EiUPHO\�SRQWEDQ��YDJ\�DPHQQ\LEHQ�
D� UDNRPiQ\W� Q\LWRWW� NRFVLQ� V]iOOtWMiN�� D� NRFVL� N�OVĘ� pOHL� iOWDO�
PHJKDWiUR]RWW� I�JJĘOHJHV� VtNRNWyO� ��P� WiYROViJEDQ� EiUPHO\�
SRQWRQ��

��� .LHJpV]tWĘ� N|YHWHOPpQ\HN� D� KDVDGyDQ\DJRN� V]iOOtWiViUD� pV� iWPHQHWL�
WiUROiViUD�
����� $]� D]RQRV� WiUROyKHO\HQ� iWPHQHWLOHJ� WiUROW�� KDVDGyDQ\DJRW� WDUWDOPD]y�
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N�OGHPpQ\GDUDERN�� HJ\HVtWĘFVRPDJROiVRN� pV� NRQWpQHUHN� V]iPiW� HJ\�
FVRSRUWEDQ� RO\� PyGRQ� NHOO� NRUOiWR]QL�� KRJ\� D� &6,�N� |VV]HJH� D� FVR�
SRUWEDQ�QH�KDODGMD�PHJ�D]����HW��$�FVRSRUWRNDW�~J\�NHOO�WiUROQL��KRJ\�D�
W|EEL��KDVRQOy�FVRSRUWWyO�OHJDOiEE���PpWHUUH�OHJ\HQHN��

����� +D� D� NULWLNXVViJL� EL]WRQViJL� PXWDWyV]iPRN� |VV]HJH� HJ\� NRFVLQ� YDJ\�
HJ\� NRQWpQHUEHQ�PHJKDODGMD� D]� ���HW��PLQW� D]W� D]� HOĘ]Ę� Ä(´� WiEOi]DW�
PHJHQJHGL��DNNRU�~J\�NHOO�WiUROQL��KRJ\�OHJDOiEE���P�WiYROViJ�PDUDG�
MRQ� D� KDVDGyDQ\DJRW� WDUWDOPD]y� N�OGHPpQ\GDUDERN�� HJ\HVtWĘFVRPD�
JROiVRN� pV� NRQWpQHUHN�PiV� FVRSRUWMDLWyO� YDJ\� D� UDGLRDNWtY� DQ\DJRNDW�
WDUWDOPD]y�PiV�NRFVLNWyO��

����� $� ������������ D�� ±� I�� DOSRQWRN� YDODPHO\LNpQHN�PHJIHOHOĘ� KDVDGyDQ\D�
JRNUD�D�N|YHWNH]ĘNHW�NHOO�EHWDUWDQL��
D�� HJ\�N�OGHPpQ\EHQ�D�������������D��±�I��DOSRQWRN�N|]�O�FVDN�HJ\�

IpOH�OHKHW��
E�� D�������������I��DOSRQW�V]HULQW�EHVRUROW��HQJHGpO\H]HWW��N�OGHPpQ\�

GDUDEEDQ�OpYĘ�KDVDGyDQ\DJEyO�FVDN�HJ\�OHKHW�HJ\�N�OGHPpQ\EHQ��
NLYpYH��KD�D]�HQJHGpO\�V]HULQW�HOHYH�W|EE�DQ\DJ�PHJHQJHGHWW��

F�� D�������������F��DOSRQW�V]HULQW�EHVRUROW��N�OGHPpQ\GDUDEEDQ�OpYĘ�
KDVDGyDQ\DJRW� ~J\� NHOO� V]iOOtWDQL�� KRJ\� D� N�OGHPpQ\EHQ� OHJIHO�
MHEE����J�KDVDGyQXNOLG�OHJ\HQ��

G�� D�������������G��DOSRQW�V]HULQW�EHVRUROW��N�OGHPpQ\GDUDEEDQ�OpYĘ�
KDVDGyDQ\DJRW� ~J\� NHOO� V]iOOtWDQL�� KRJ\� D� N�OGHPpQ\EHQ� OHJIHO�
MHEE����J�KDVDGyQXNOLG�OHJ\HQ��

H�� D� ������������ H�� DOSRQW� V]HULQW� EHVRUROW�� FVRPDJRODWODQ� YDJ\�
N�OGHPpQ\GDUDEEDQ� OpYĘ� KDVDGyDQ\DJRW� NL]iUyODJRV� KDV]QiODW�
PHOOHWW� NHOO� V]iOOtWDQL� ~J\�� KRJ\� HJ\� NRFVLEDQ� OHJIHOMHEE� ���J�
KDVDGyQXNOLG�OHJ\HQ��

��� 6pU�OW�YDJ\�V]LYiUJy�N�OGHPpQ\GDUDERN��V]HQQ\H]HWW�FVRPDJROyHV]N|]|N�
����� $PHQQ\LEHQ� HJ\� N�OGHPpQ\GDUDE� Q\LOYiQYDOyDQ� VpU�OW� YDJ\� W|Pt�

WHWOHQ�� YDJ\� IHOWpWHOH]KHWĘ�� KRJ\� D� N�OGHPpQ\GDUDE� PHJVpU�OW� YDJ\�
W|PtWHWOHQQp� YiOW�� D]� HKKH]� D� N�OGHPpQ\GDUDEKR]� YDOy� KR]]iIpUpVW�
NRUOiWR]QL� NHOO� pV� D� V]HQQ\H]HWWVpJ�PpUWpNpW�� YDODPLQW� D]� HEEĘO� V]iU�
PD]y� Gy]LVWHOMHVtWPpQ\W� V]DNHPEHUQHN� NHOO� D� OHKHWĘ� OHJJ\RUVDEEDQ�
PHJEHFV�OQL�� $� YL]VJiODWQDN� D� N�OGHPpQ\GDUDEUD�� D� NRFVLUD�� D�
N|UQ\H]Ę�NL��pV�EHUDNiVL� WHU�OHWUH��YDODPLQW�V]�NVpJ�HVHWpQ�D�NRFVLEDQ�
V]iOOtWRWW�PLQGHQ�PiV�iUXUD�NL�NHOO�WHUMHGQLH��

� $]�HPEHUHN��MDYDN�pV�D�N|UQ\H]HW�YpGHOPH�FpOMiEyO��V]�NVpJ�HVHWpQ�D]�
LOOHWpNHV� KDWyViJRN� iOWDO� KR]RWW� LQWp]NHGpVHNNHO� |VV]KDQJEDQ� WRYiEEL�
UHQGHONH]pVHNHW� NHOO� IRJDQDWRVtWDQL�� KRJ\� D]� LO\HQ� V]LYiUJiV� YDJ\�
VpU�OpV�N|YHWNH]PpQ\HLW�OHN�]GMpN�pV�PLQLPiOLVUD�FV|NNHQWVpN��

����� $� N�OGHPpQ\GDUDERNDW�� DPHO\HNEĘO� D� UDGLRDNWtY� WDUWDORP� D� QRUPiOLV�
V]iOOtWiVL� IHOWpWHOHNUH� HQJHGpO\H]HWW� KDWiURNDW� PHJKDODGy� PpUWpNEHQ�
NLV]DEDGXOW�� IHO�J\HOHW� PHOOHWW� HO� V]DEDG� WiYROtWDQL� HJ\� HOIRJDGKDWy�
iWPHQHWL� KHO\UH�� GH� FVDN� KHO\UHiOOtWiV� YDJ\� MDYtWiV� pV� VXJiU�V]HQQ\H�
]HWWVpJ�PHQWHVtWpV�XWiQ�V]iOOtWKDWyN�WRYiEE��

����� $� UDGLRDNWtY� DQ\DJRN� V]iOOtWiViUD� UHQGV]HUHVHQ� KDV]QiOW� NRFVLN� pV�
V]HUHOYpQ\HLN�V]HQQ\H]HWWVpJ�V]LQWMpW�LGĘV]DNRQNpQW�HOOHQĘUL]QL�NHOO��$]�
LO\HQ� YL]VJiODWRN� J\DNRULViJiW� D� V]HQQ\H]HWWVpJ� YDOyV]tQĦVpJH� pV� D�
UDGLRDNWtY�DQ\DJ�V]iOOtWRWW�PHQQ\LVpJH�V]HULQW�NHOO�PHJKDWiUR]QL��

����� $]� ����� SRQWEDQ� HOĘtUWDN� NLYpWHOpYHO�� PLQGD]RQ� NRFVLNDW�� V]HUHOYp�



������

Q\HLNHW�YDJ\�PiV�UpV]�NHW��DPHO\HN�D�V]iOOtWiV�VRUiQ�D�����������SRQW�
EDQ� PHJKDWiUR]RWW� KDWiURNDW� PHJKDODGy� PpUWpNEHQ� V]HQQ\H]ĘGWHN�
UDGLRDNWtY� DQ\DJRNNDO� YDJ\� DPHO\HN� ��P6Y�K� pUWpNHW� PHJKDODGy�
Gy]LVWHOMHVtWPpQ\W�PXWDWQDN��V]DNHPEHUQHN�NHOO�D�OHKHWĘ�OHJKDPDUDEE�D�
V]HQQ\H]HWWVpJWĘO� PHQWHVtWHQL�� H]HNHW� PLQGDGGLJ� QHP� V]DEDG� ~MUD�
KDV]QiOQL��DPtJ�D�N|YHWNH]Ę�IHOWpWHOHN�QHP�WHOMHV�OQHN��
D�� D� QHP� WDSDGy� V]HQQ\H]HWWVpJ� PpUWpNH� QHP� QDJ\REE�� PLQW� D�

����������SRQWEDQ�PHJiOODStWRWW�pUWpNHN��
E�� D� IHO�OHWHQ� D� WDSDGy� UDGLRDNWtY� V]HQQ\H]HWWVpJEĘO� HUHGĘ�

Gy]LVWHOMHVtWPpQ\�QHP�QDJ\REE��PLQW���P6Y�K��

����� $� FVRPDJRODWODQ� UDGLRDNWtY� DQ\DJRN� NL]iUyODJRV� KDV]QiODW� PHOOHWWL�
V]iOOtWiViUD�DONDOPD]RWW�NRQWpQHUW�YDJ\�NRFVLW�FVDN�D�EHOVĘ� IHO�OHWpQHN�
WHNLQWHWpEHQ�pV�FVDN�DGGLJ��DPtJ�NLIHMH]HWWHQ�H]HQ�NL]iUyODJRV�KDV]QiODW�
DODWW�PDUDGQDN��PHQWHVtWHQL�NHOO�D]�HOĘ]Ę������SRQW�pV�D�����������SRQW�
N|YHWHOPpQ\HL�DOyO��

��� (J\pE�HOĘtUiVRN�
� � +D� HJ\� N�OGHPpQ\� QHP� V]ROJiOWDWKDWy� NL�� DNNRU� D� N�OGHPpQ\W� EL]WRQViJRV�

KHO\HQ� NHOO� WiUROQL�� D]� LOOHWpNHV� KDWyViJRNDW� D� OHKHWĘ� OHJJ\RUVDEEDQ� WiMp�
NR]WDWQL�NHOO��pV�D�WRYiEEL�HOMiUiVUD�Qp]YH�XWDVtWiVW�NHOO�NpUQL��

&:��� 1\RPiVWDUWy�WDUWiO\RN�V]iOOtWiVD�HOĘWW�PHJ�NHOO�J\Ę]ĘGQL�DUUyO��KRJ\�D�WDUWiO\RNEDQ�
D�Q\RPiV�D�OHKHWVpJHV�KLGURJpQIHMOĘGpV�N|YHWNH]WpEHQ�QHP�Q|YHNHGHWW��

&:��� +D� |QiOOy� FVRPDJROiVNpQW� ]ViNRW� DONDOPD]QDN�� D� KĘOHDGiV� OHKHWĘYp� WpWHOpKH]� D�
]ViNRNDW�PHJIHOHOĘHQ�HO�NHOO�N�O|QtWHQL��

&:��� $�N�OGHPpQ\GDUDERNDW�FpOV]HUĦ�Q\LWRWW�YDJ\�MyO�V]HOOĘ]Ę�NRFVLED��LOO��Q\LWRWW�YDJ\�
MyO� V]HOOĘ]Ę� NRQWpQHUEH� UDNQL�� +D� H]� QHP� OHKHWVpJHV� pV� D� N�OGHPpQ\GDUDERNDW�
PiVIDMWD� IHGHWW� NRFVLEDQ�� LOO�� ]iUW� NRQWpQHUEHQ� V]iOOtWMiN�� PHJ� NHOO� DNDGiO\R]QL� D�
UDNWpU� pV� D� V]iOOtWiV� DODWW� KR]]iIpUKHWĘ� I�ONpN� �V]DNDV]RN�� N|]|WWL� Ji]FVHUpW� pV� D�
NRFVL�� LOO�� D� NRQWpQHU� UDNRPiQ\WpU� DMWDMiW� D� N|YHWNH]Ę�� OHJDOiEE� ��� PP� PDJDV�
EHWĦNNHO�tUW�IHOLUDWWDO�NHOO�PHJMHO|OQL��

Ä),*<(/(0��
1,1&6�6=(//ė=e6��
Ï9$726$1�1<,71,��´�

(]W�D�IHOLUDWRW�D�IHODGy�iOWDO�DONDOPDVQDN�WDUWRWW�Q\HOYHQ�NHOO�IHOW�QWHWQL���

$]�81������pV�D]�81������ WpWHOQpO�H]�D� IHOLUDW�QHP�V]�NVpJHV��KD�D�NRFVL�� LOO�� D�
NRQWpQHU�D]�,0'*�NyGH[�����N�O|QOHJHV�HOĘtUiVD���V]HULQW�PiU�PHJ�YDQ�MHO|OYH���

&:��� (]HNHW� D�PHOOpNWHUPpNHNHW� D� EHUDNiVW�PHJHOĘ]ĘHQ� N|UQ\H]HWL� KĘPpUVpNOHWUH� NHOO�
KĦWHQL��NLYpYH�KD�D�QHGYHVVpJ�HOWiYROtWiVD�FpOMiEyO�NL�OHWWHN�pJHWYH��$]�|POHV]WHWW�
DQ\DJRW� WDUWDOPD]y� NRFVLNDW� pV� NRQWpQHUHNHW�PHJIHOHOĘHQ� V]HOOĘ]WHWQL� NHOO� pV� Yt]�
EHKDWROiVD� HOOHQ� D]� ~W� WHOMHV� LGHMH� DODWW� YpGHQL� NHOO�� $� IHGHWW� MiUPĦ�� LOO�� D� ]iUW�
NRQWpQHU� UDNRPiQ\WpU� DMWDMDLW� D� N|YHWNH]Ę�� OHJDOiEE� ���PP� PDJDV� EHWĦNNHO� tUW�
IHOLUDWWDO�NHOO�PHJMHO|OQL��

Ä),*<(/(0��
�=È57�7e5��

�����������������������������������������������������������
��� $]� ÄÏYDWRVDQ�±� J\~OpNRQ\� JĘ]|N� OHKHWQHN´� V]|YHJHW� WDUWDOPD]y�� OHJDOiEE����PP�PDJDV�EHWĦNNHO� tUW� IHOLUDWWDO��

DPHO\� PLQGHQ� KR]]iIpUpVL� SRQWQiO� ~J\� YDQ� HOKHO\H]YH�� KRJ\� D]� iUXV]iOOtWy�HJ\VpJHW� NLQ\LWy� YDJ\� RGD� EHOpSĘ�
V]HPpO\HN�HOĘ]HWHVHQ�N|QQ\HQ�pV]UHYHKHVVpN��
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� (]W�D�IHOLUDWRW�D�IHODGy�iOWDO�DONDOPDVQDN�WDUWRWW�Q\HOYHQ�NHOO�IHOW�QWHWQL��
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����IHMH]HW�

(OĘtUiVRN�D]�H[SUHVV]iUXNpQW�W|UWpQĘ�IXYDUR]iVUD�
�

$�&27,)�&�)�JJHOpN���� FLNN������D� V]HULQW� HJ\�YHV]pO\HV� iUX� H[SUHVV]iUXNpQW�FVDN�DNNRU�
IXYDUR]KDWy��KD� D����� IHMH]HW� Ä$´� WiEOi]DW����RV]ORSiEDQ�Ä&(´�EHWĦNNHO�NH]GĘGĘ�NyG�YDQ�
PHJDGYD�� DPL� H]W� D� IXYDUR]iVL� PyGRW� NLIHMH]HWWHQ� PHJHQJHGL� pV� D� PHJDGRWW� N�O|QOHJHV�
HOĘtUiV�IHOWpWHOHLW�EHWDUWMiN��
$� N|YHWNH]Ę� N�O|QOHJHV� HOĘtUiVRNDW� NHOO� EHWDUWDQL�� KD� D� ���� IHMH]HW� Ä$´� WiEOi]DW� ��� RV]OR�
SiEDQ�YDODPHO\�WpWHOQpO�PHJ�YDQQDN�DGYD��

&(�� (J\�H[SUHVV]iUX�N�OGHPpQ\GDUDE�QHP� OHKHW����NJ�QiO�QHKH]HEE��$]�H[SUHVV]iUX�
N�OGHPpQ\HNHW� RO\DQ� YDV~WL� NRFVLNED�� DPHO\HN� HJ\LGHMĦOHJ� V]HPpO\V]iOOtWiVUD� LV�
V]ROJiOKDWQDN��FVDN�NRFVLQNpQW�OHJIHOMHEE�����NJ�|VV]PHQQ\LVpJLJ�V]DEDG�EHUDNQL��

&(�� (J\�H[SUHVV]iUX�N�OGHPpQ\GDUDE�QHP�OHKHW����NJ�QiO�QHKH]HEE��

&(�� (J\�H[SUHVV]iUX�N�OGHPpQ\GDUDE�QHP�OHKHW����NJ�QiO�QHKH]HEE��

&(�� (J\�H[SUHVV]iUX�N�OGHPpQ\GDUDE�QHP� WDUWDOPD]KDW�HEEĘO�D]�DQ\DJEyO���� OLWHUQpO�
W|EEHW�pV�QHP�OHKHW����NJ�QiO�QHKH]HEE��

&(�� (J\� H[SUHVV]iUX� N�OGHPpQ\GDUDE� QHP� WDUWDOPD]KDW� HEEĘO� D]� DQ\DJEyO� �� OLWHUQpO�
W|EEHW��

&(�� (J\� H[SUHVV]iUX� N�OGHPpQ\GDUDE� QHP� WDUWDOPD]KDW� HEEĘO� D]� DQ\DJEyO� �� OLWHUQpO�
W|EEHW��

&(�� (J\� H[SUHVV]iUX� N�OGHPpQ\GDUDE� QHP� WDUWDOPD]KDW� HEEĘO� D]� DQ\DJEyO� �� OLWHUQpO�
W|EEHW��

&(�� (J\�H[SUHVV]iUX�N�OGHPpQ\GDUDE�QHP� WDUWDOPD]KDW�HEEĘO�D]�DQ\DJEyO���� OLWHUQpO�
W|EEHW��

&(�� (J\� H[SUHVV]iUX� N�OGHPpQ\GDUDE� QHP� WDUWDOPD]KDW� HEEĘO� D]� DQ\DJEyO� �� NJ�QiO�
W|EEHW��

&(��� (J\� H[SUHVV]iUX� N�OGHPpQ\GDUDE� QHP� WDUWDOPD]KDW� HEEĘO� D]� DQ\DJEyO� ��� NJ�QiO�
W|EEHW��

&(��� (J\� H[SUHVV]iUX� N�OGHPpQ\GDUDE� QHP� WDUWDOPD]KDW� HEEĘO� D]� DQ\DJEyO� ��� NJ�QiO�
W|EEHW��

&(��� ([SUHVV]iUXNpQW� W|UWpQĘ� IXYDUR]iVKR]� D]� DQ\DJQDN� W|UKHWHWOHQ� WDUWiO\RNEDQ� NHOO�
OHQQLH��(J\�H[SUHVV]iUX�N�OGHPpQ\GDUDE�QHP�OHKHW����NJ�QiO�QHKH]HEE��

&(��� &VDN� D� QHPHVIpP� WDUWDOP~� V]HUYHWOHQ� FLDQLGRNDW� pV� H]HN� NHYHUpNHLW� V]DEDG�
H[SUHVV]iUXNpQW�IXYDUR]QL��(]�HVHWEHQ�D����������EHNH]GpV�V]HULQWL���YHJ��PĦDQ\DJ�
YDJ\�IpP�EHOVĘ�FVRPDJROiVVDO�UHQGHONH]Ę�NRPELQiOW�FVRPDJROiVW�NHOO�DONDOPD]QL��
(J\�N�OGHPpQ\GDUDE�QHP�WDUWDOPD]KDW���NJ�QiO�W|EE�DQ\DJRW��

$]� XWDVRN� iOWDO� KR]]iIpUKHWĘ� SRJJ\iV]NRFVLEDQ� YDJ\� FVRPDJWpUEHQ� LV� OHKHW�
IXYDUR]QL�� KD� D]� LOOHWpNWHOHQHN� KR]]iIpUpVpQHN� PHJDNDGiO\R]iViUD� PHJWHWWpN� D�
PHJIHOHOĘ�LQWp]NHGpVHNHW��
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&(��� &VDN� D]RNDW� D]� DQ\DJRNDW� V]DEDG� H[SUHVV]iUXNpQW� IXYDUR]QL�� DPHO\HNQpO� QLQFV�
V]�NVpJ�PHJKDWiUR]RWW� N|UQ\H]HWL� KĘPpUVpNOHW� IHQQWDUWiViUD�� (EEHQ� D]� HVHWEHQ� D�
N|YHWNH]Ę�PHQQ\LVpJL�NRUOiWR]iVRNDW�NHOO�EHWDUWDQL���

±� D]RNQiO�D]�DQ\DJRNQiO��DPHO\HN�QHP�WDUWR]QDN�D]�81������DOi��
IRO\pNRQ\� DQ\DJRNQiO� N�OGHPpQ\GDUDERQNpQW� OHJIHOMHEE� ���PO� pV� V]LOiUG�
DQ\DJRNQiO�N�OGHPpQ\GDUDERQNpQW�OHJIHOMHEE����J�PHQQ\LVpJLJ��

±� D]RNQiO�D]�DQ\DJRNQiO��DPHO\HN�D]�81������DOi�WDUWR]QDN��
D���������EHNH]GpV�3����FVRPDJROiVL�XWDVtWiViEDQ�PHJDGRWW�PHQQ\LVpJLJ��

±� WHVWUpV]HN�YDJ\�V]HUYHN�HVHWpQ��
HJ\�N�OGHPpQ\GDUDE�QHP�OHKHW����NJ�QiO�QHKH]HEE��

&(��� ([SUHVV]iUX� N�OGHPpQ\GDUDERN� HVHWpEHQ� D� YHV]pO\HVVpJL� EiUFiNRQ� PHJDGRWW�
V]iOOtWiVL� PXWDWyV]iPRN� |VV]HJH� D� SRJJ\iV]NRFVLEDQ� YDJ\� FVRPDJWpUEHQ� QHP�
KDODGKDWMD� PHJ� D� ���HW�� ,,,�6È5*$� NDWHJyULiM~� N�OGHPpQ\GDUDERN� HVHWpQ� D�
IXYDUR]y� PHJKDWiUR]KDWMD� D� N�OGHPpQ\� NLV]ROJiOWDWiViQDN� LGĘSRQWMiW�� (J\� H[�
SUHVV]iUX�N�OGHPpQ\GDUDE�QHP�OHKHW����NJ�QiO�QHKH]HEE��
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����IHMH]HW�

9DV~WL�N|]~WL�NRPELQiOW�IXYDUR]iV�YHJ\HVYRQDWRNNDO��NRPELQiOW�V]HPpO\�
pV�iUXV]iOOtWiV��
9HV]pO\HV� iUX� YDV~WL�N|]~WL� NRPELQiOW� IXYDUR]iVD� RO\DQ� YRQDWWDO�� DPHO\EHQ� XWDVRNDW� LV�
V]iOOtWDQDN��FVDN�D�IXYDUR]iVEDQ�pULQWHWW�RUV]iJRN�LOOHWpNHV�KDWyViJDLQDN�EHOHHJ\H]pVpYHO�pV�
D]�iOWDOXN�PHJKDWiUR]RWW�IHOWpWHOHNNHO�OHKHWVpJHV��
�
0HJMHJ\]pV�� ��� $�IXYDUR]yN�PDJiQMRJL�IXYDUR]iVL�IHOWpWHOHL�N|]|WW�V]HUHSOĘ�NRUOiWR]iVRNDW�

H]�D]�HOĘtUiV�QHP�pULQWL��
� ��� $� �NtVpUW� YDJ\�QHP�NtVpUW��ÄJ|UG�OĘ�RUV]iJ~W´� IXYDUR]iVUD� �OiVG�D]�������

V]DNDV]EDQ� D� NRPELQiOW� IRUJDORP�PHJKDWiUR]iViW�� OiVG� D]� �������� EHNH]�
GpVW��

�
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$�5,'�QHPKLYDWDORV�UpV]H��



������

0ĦDQ\DJ�WDUWiO\RN�YL]VJiODWL�HOĘtUiVDL��

�

� ,UiQ\HOY�D������������LOO��D�����������SRQWKR]��

/DERUDWyULXPL�PyGV]HUHN�D�WDUWiO\�DQ\DJiEyO�NpV]tWHWW�SUyEDWHVW�IHOKDV]QiOiViYDO�D������������
LOO�� D� ���������� SRQW� PHJKDWiUR]iVD� V]HULQWL� SROLHWLOpQ� W|OWĘDQ\DJRNNDO� �DQ\DJRNNDO��
NHYHUpNHNNHO� pV� NpV]tWPpQ\HNNHO�� V]HPEHQL� NpPLDL� |VV]HIpUKHWĘVpJ� EL]RQ\tWiViUD� D� ������
V]DNDV]�V]HULQWL�VWDQGDUGIRO\DGpNRNNDO�YDOy�|VV]HKDVRQOtWiV�DODSMiQ���

$� N|YHWNH]ĘNEHQ� OHtUW� $� ±� &� ODERUDWyULXPL� PyGV]HUHN� YpJUHKDMWiViYDO� D� PHJIHOHOĘ�
VWDQGDUGIRO\DGpNNDO� YDOy� |VV]HKDVRQOtWiV� DODSMiQ� PHJKDWiUR]KDWy� D]� HQJHGpO\H]HQGĘ�
W|OWĘDQ\DJQDN�D�WDUWiO\�DQ\DJiUD�NLIHMWHWW��OHKHWVpJHV�KDWiVPHFKDQL]PXVD���

$�YL]VJiODWL�PyGV]HUW�D�YiUKDWy�NiURVtWy�PHFKDQL]PXV�DODSMiQ�NHOO�NLYiODV]WDQL���

$PHQQ\LEHQ�D�UHFHSWXUD�DODSMiQ�HOĘUH�QHP�OiWKDWy��D�WDUWiO\�DQ\DJiUD�NLIHMWHWW��

–� GX]]DV]WiV�iOWDOL�OiJ\tWiVW��Ä$´�ODERUDWyULXPL�PyGV]HU����
–� IHV]�OWVpJNRUUy]LyV�UHSHGpV�NLYiOWiViW��Ä%´�ODERUDWyULXPL�PyGV]HU����
–� R[LGiFLyV�pV�PROHNXODGHJUDGiFLyV�UHDNFLyNDW��Ä&´�ODERUDWyULXPL�PyGV]HU���

ODERUDWyULXPL� PyGV]HUHNNHO� iOODStWMiN� PHJ� pV� D]XWiQ� |VV]HYHWLN� D� PHJIHOHOĘ�
VWDQGDUGIRO\DGpN�D]RQRV�MHOOHJĦ�KDWiViYDO���

(QQHN�VRUiQ�D�PHJDGRWW�WĦUpVHNHQ�EHO�O�D]RQRV�YDVWDJViJ~�SUyEDWHVWHNHW�NHOO�KDV]QiOQL���

� Ä$´�ODERUDWyULXPL�PyGV]HU��

$�GX]]DGiV�iOWDOL�W|PHJQ|YHNHGpVW�D�WDUWiO\�DQ\DJiEyO�NpV]tWHWW�VtN�SUyEDWHVWHW�����&�RQ�D]�
HQJHGpO\H]HQGĘ� IRO\DGpNEDQ�� YDODPLQW� D]� |VV]HKDVRQOtWiVXO� V]ROJiOy� VWDQGDUGIRO\DGpNEDQ�
WiUROYD�KDWiUR]]iN�PHJ���

$�GX]]DGiV�iOWDOL� W|PHJQ|YHNHGpVW�D�SUyEDWHVW� WiUROiV�HOĘWWL� pV� OHJIHOMHEE���PP�SUyEDWHVW�
YDVWDJViJLJ���KHWHV�WiUROiV�XWiQL��HJ\pENpQW�SHGLJ�D�W|PHJiOODQGyViJ�HOpUpVpLJ�WDUWy�WiUROiV�
XWiQL�OHPpUpVpYHO�KDWiUR]]iN�PHJ���

/HJDOiEE� �� SUyEDWHVW� iWODJpUWpNpW� NHOO�PHJKDWiUR]QL�� (J\� SUyEDWHVWHW� FVDN� HJ\V]HU� V]DEDG�
IHOKDV]QiOQL���

� Ä%´�ODERUDWyULXPL�PyGV]HU��FVDSEHQ\RPiVRV�HOMiUiV���

��� 5|YLG�OHtUiV��

$�FVDSEHQ\RPiVRV�PyGV]HUUHO�YL]VJiOMiN�D�SROLHWLOpQ� WDUWiO\�DQ\DJiQDN�D� WHUPpNNHO�
pV� D� PLQGHQNRUL� VWDQGDUGIRO\DGpNNDO� V]HPEHQL� YLVHONHGpVpW�� YDODPLQW� H]]HO� D�
PyGV]HUUHO� YL]VJiOKDWy� D� OHJIHOMHEE� ���RW� NLWHYĘ� GX]]DGiVVDO� YDJ\� DQpON�O�
EHN|YHWNH]Ę�IHV]�OWVpJL�UHSHGpV�NpS]ĘGpV���

(KKH]� D� SUyEDWHVWHNHW� IXUDWWDO� pV� KRUQ\ROiVVDO� NHOO� HOOiWQL� pV� D]XWiQ� D� YL]VJiODQGy�
WHUPpNEH� pV� D� PHJIHOHOĘ� VWDQGDUGIRO\DGpNED� PHUtWYH� NHOO� HOĘWiUROQL�� $]� HOĘWiUROiV�
XWiQ�D�IXUDWED�PHJKDWiUR]RWW�W~OPpUHWHV�FVDSRW�NHOO�EHVDMWROQL���



������

$]� tJ\� HOĘNpV]tWHWW� SUyEDWHVWHNHW� D]XWiQ� D� YL]VJiODQGy� WHUPpNEH� pV� D� PHJIHOHOĘ�
VWDQGDUGIRO\DGpNED�NHOO�PHUtWHQL�pV�N�O|QE|]Ę�LGĘWDUWDP~�WiUROiV�XWiQ�NL�NHOO�YHQQL�pV�
PHJ� NHOO� YL]VJiOQL� D� PDUDGpN� V]DNtWyV]LOiUGViJUD� ����� HOMiUiV�� YDJ\� D� SUyEDWHVW�
iWV]DNDGiViLJ�HOWHOW�LGĘUH�Qp]YH������HOMiUiV����

$� ÄQHGYHVtWĘV]HU�ROGDW´�� ÄHFHWVDY´�� ÄQ�EXWLO�DFHWiW�QHGYHVtWĘV]HU� Q�EXWLO�DFHWiWWDO�
WHOtWHWW� ROGDWD´� YDJ\� ÄYt]´� VWDQGDUGIRO\DGpNNDO� PLQW� YL]VJiOy� N|]HJJHO� YpJ]HWW�
|VV]HKDVRQOtWy�PpUpVVHO�NHOO�PHJKDWiUR]QL��KRJ\�D�YL]VJiODQGy�WHUPpN�NiURVtWy�KDWiVD�
D]]DO�HJ\HQOĘ��DQQiO�NLVHEE�YDJ\�QDJ\REE�H���

�� 3UyEDWHVW��

���� $ODN�pV�PpUHWHN��

$� SUyEDWHVWHN� DODNMiW� pV� DMiQORWW� PpUHWHLW� D]� ��� iEUD� PXWDWMD�� $� SUyEDWHVW�
YDVWDJViJiQDN�HOWpUpVH�HJ\�PpUpVL�VRUR]DWRQ�EHO�O�QHP�KDODGKDWMD�PHJ�D�N|]pSpUWpN�
������iW���

(J\� PpUpVL� VRUR]DWKR]� WDUWR]LN� D� YL]VJiODQGy� WHUPpN� pV� D� PHJIHOHOĘ�
VWDQGDUGIRO\DGpN��

�
���iEUD�3UyEDWHVW�FVDS�QpON�O��

���� *\iUWiV��

$]� HJ\�PpUpVL� VRUR]DW� SUyEDWHVWHL� DNiU� XJ\DQD]RQ� J\iUWiVL�PLQWD� WDUWiO\DLEyO�� DNiU�
H[WUXGiOW�IpONpV]�WHUPpN�D]RQRV�GDUDEMDLEyO�HONpV]tWKHWĘN���

$�SUyEDWHVWHN� IRUJiFVROiVRV� HOĘiOOtWiViQiO� IĦUpV]HOW� YiJiVL� IHO�OHW� HOHJHQGĘ��$�PHJ�
PXQNiOiVQiO�NHOHWNH]Ę�VRUMiW�WXODMGRQNpSSHQ�D�NpVĘEEL�KRUQ\ROiVVDO�HOOiWDQGy�YiJiVL�
IHO�OHWUĘO�HO�NHOO�WiYROtWDQL��$�SUyEDWHVWHNHW�D]�H[WUXGiOiVL�LUiQQ\DO�SiUKX]DPRVDQ�NHOO�
KRUQ\ROQL��0LQGHQ� SUyEDWHVWHQ� D]� ��� iEUD� V]HULQWL� ��PP� ������±�����PP� iWPpUĘMĦ�
IXUDWRW� NHOO� NpV]tWHQL��(]XWiQ� D�SUyEDWHVWHNHW� D]� ��� iEUD� V]HULQW��� �����PP� VXJiUUDO�
OHNHUHNtWHWW��Ä9´�DODN~�KRURQQ\DO�NHOO�HOOiWQL���

$�WiYROViJ�D�KRURQ\�DOMD�pV�D�IXUDW�V]pOH�N|]|WW���PP�������PP���

���� $�SUyEDWHVWHN�V]iPD��

$� ���� EHNH]GpV� V]HULQWL� PDUDGpN� V]DNtWyV]LOiUGViJ� PHJKDWiUR]iViKR]� WiUROiVL�
LGĘV]DNRQNpQW� ��� SUyEDWHVW� V]�NVpJHV�� 5HQGV]HULQW� OHJDOiEE� �� WiUROiVL� LGĘV]DNRW�



������

KDV]QiOQDN���

�

$� SUyEDWHVWHN� ���� EHNH]GpV� V]HULQWL� iWV]DNDGiViKR]� V]�NVpJHV� WiUROiVL� LGĘ�
PHJKDWiUR]iViKR]�|VV]HVHQ����SUyEDWHVW�V]�NVpJHV���

���� &VDSRN��

$���PP�YDVWDJ�FVDSRN�PpUHWpW�OiVG�D���iEUiQ���

$� FVDS� DQ\DJiXO� PHJIHOHOĘ� VDYiOOyV� DFpOW� �SO�� ;��� &U� 6L���� NHOO� KDV]QiOQL��
$]RNKR]�D]�DQ\DJRNKR]��DPHO\HN�D]�DFpOW�PHJWiPDGMiN���YHJFVDSRW�NHOO�KDV]QiOQL���

�
���iEUD��

��� 9L]VJiODWL�HOMiUiV�pV�NLpUWpNHOpV��

���� $�SUyEDWHVW�HOĘWiUROiVD��

$�SUyEDWHVWHNHW�D�FVDSRN�EHVDMWROiVD�HOĘWW����QDSRQ�iW�����&�����&�KĘPpUVpNOHWHQ�D�
YL]VJiODQGy� W|OWĘDQ\DJED�pV� D� VWDQGDUGIRO\DGpNED�PHUtWYH�NHOO� HOĘWiUROQL��$���������
EHNH]GpV�F��SRQWMD�V]HULQWL�VWDQGDUGIRO\DGpN�HVHWpEHQ�D]�HOĘWiUROiV�Q�EXWLO�DFHWiWEDQ�
W|UWpQLN���

���� (OMiUiV�D�PDUDGpN�V]DNtWyV]LOiUGViJL�J|UEH�PHJKDWiUR]iViKR]��

������ $�YL]VJiODW�YpJUHKDMWiVD��

$���D�iEUD�V]HULQWL�FVDSRW�N~SRV�UpV]pQpO�IRJYD�D�KHQJHUHV�UpV]pYHO�DNDGiO\WDODQXO�D�
SUyEDWHVW�IXUDWiED�NHOOp�Q\RPQL���

$]� tJ\� HOĘNpV]tWHWW� SUyEDWHVWHW� D]XWiQ� D� PHJIHOHOĘ� YL]VJiOy� IRO\DGpNNDO� W|OW|WW� pV�
����&�UD� WHPSHUiOW� WiUROyHGpQ\EH� NHOO�PHUtWHQL� pV� V]iUtWyV]HNUpQ\EHQ� ����&� �� ���&�
KĘPpUVpNOHWHQ� NHOO� WDUWDQL�� $� F�� SRQW� V]HULQWL� VWDQGDUGIRO\DGpN� HVHWpEHQ� H]W� D�
YL]VJiODWRW�D�QHGYHVtWĘV]HU����RV�Q�EXWLO�DFHWiWRV�ROGDWiYDO�NHOO�YpJH]QL���

$� SUyEDWHVWEH� D� FVDS� EHQ\RPiVD� pV� D� YL]VJiOy� IRO\DGpNED�PiUWiV� IRO\WDWiVD� N|]|WW�
HOWHOW�LGĘW�HJ\�PpUpVL�VRUR]DWQiO�HJ\VpJHVHQ�NHOO�PHJYiODV]WDQL�pV�iOODQGy�pUWpNHQ�NHOO�
WDUWDQL���

$� WiUROiVL� LGĘWĘO� pV� D� YL]VJiOy� IRO\DGpNWyO� I�JJĘ� IHV]�OWVpJL� UHSHGpV� NpS]ĘGpV�
PHJKDWiUR]iViKR]� D� WiUROiVL� LGĘW� HN|]EHQ� ~J\� NHOO� PHJYiODV]WDQL�� KRJ\� D� YL]VJiOW�
VWDQGDUGIRO\DGpN�pV�D]�W|OWĘDQ\DJ�PDUDGy�V]DNtWyV]LOiUGViJ�J|UEpL�N|]|WW�HJ\pUWHOPĦ�
HOWpUpV�OHJ\HQ�OiWKDWy���

$� WiUROyHGpQ\EĘO� YDOy� NLYpWHO� XWiQ� D� SUyEDWHVWHNEĘO� D]RQQDO� HO� NHOO� WiYROtWDQL� D�

a���



������

FVDSRNDW�pV�D�SUyEDWHVWHNHW�PHJ�NHOO�WLV]WtWDQL�D�YL]VJiOy�IRO\DGpN�PDUDGpNiWyO���

�

6]REDKĘPpUVpNOHWUH� KĦOpV� XWiQ� D� SUyEDWHVWHNHW� D� KRUQ\ROW� ROGDOODO� SiUKX]DPRVDQ� D�
IXUDW�N|]HSpQ�NHUHV]W�O�IĦUpV]HOpVVHO�NHWWp�NHOO�YiJQL��$�WRYiEEL�YL]VJiODWRNKR]�FVDN�
D�KRUQ\ROW�SUyEDWHVW�UpV]HNHW�NHOO�IHOKDV]QiOQL���

$�KRUQ\ROW� SUyEDWHVW� UpV]HNHW� D�YL]VJiOy� IRO\DGpNEyO�YDOy�NLYpWHO�XWiQ���yUiQ�EHO�O�
V]DNtWyJpSHQ����PP�PLQ�YL]VJiOy�VHEHVVpJJHO��D�PR]Jy�SRID�VHEHVVpJH��HJ\WHQJHO\Ħ�
K~]y�LJpQ\EHYpWHOQHN�NHOO�DOiYHWQL�W|UpVLJ��0HJ�NHOO�KDWiUR]QL�D�OHJQDJ\REE�HUĘW��$�
V]DNtWyYL]VJiODWRW� V]REDKĘPpUVpNOHWHQ� NHOO� YpJH]QL� ���� �&� r� �� �&�� D]� ,62�5� ����
V]DEYiQ\�V]HULQW���

������ .LpUWpNHOpV��

$� YL]VJiOy� IRO\DGpN� KDWiViQDN� PHJiOODStWiViUD� D]� pUWpNHOpV� D]� HOĘWiUROW� pV�
FVDSEHQ\RPiV� QpON�OL� SUyEDWHVWHN� OHJQDJ\REE� IHV]�OWVpJpQHN� PLQW� NLLQGXOiVL�
pUWpNQHN� pV� W\� WiUROiVL� LGĘ� XWiQ�� DKRO� \�t��� �QDS��� XWiQ� D� SUyEDWHVWHN� OHJQDJ\REE�
IHV]�OWVpJpQHN� PHJKDWiUR]iVD� DODSMiQ� W|UWpQLN��0LXWiQ� H]HQ� W\� LGĘSRQWRNQiO� NDSRWW�
OHJQDJ\REE� IHV]�OWVpJHNHW� D� NLLQGXOiVL� pUWpNKH]� YLV]RQ\tWYD� ��UD� iWV]iPtWRWWXN��
H]HNHW�D]�pUWpNHNHW�GLDJUDPPEDQ�NHOO�iEUi]ROQL��SO��D����iEUD�V]HULQWL�PyGRQ���

$� ÄQHGYHVtWĘV]HU�ROGDW´�� ÄHFHWVDY´�� ÄQ�EXWLO�DFHWiW�QHGYHVtWĘV]HU� Q�EXWLO�DFHWiWWDO�
WHOtWHWW� ROGDWD´�YDJ\�ÄYt]´� VWDQGDUGIRO\DGpNNDO�YpJ]HWW�PpUpVHNEĘO�NDSRWW�PHJIHOHOĘ�
PDUDGpN� IHV]�OWVpJ� J|UEpNNHO� YDOy� |VV]HKDVRQOtWiV� D]XWiQ� PXWDWMD�� KRJ\� D� YL]VJiOW�
WHUPpN�D]�D]RQRV�WDUWiO\DQ\DJUD�HUĘVHEE��J\HQJpEE�YDJ\�VHPPLIpOH�KDWiVW�VHP�IHMW�H�
NL��OiVG�D����iEUiW���

�
���iEUD�)HV]�OWVpJL�UHSHGpV�YL]VJiODW��FVDSEHQ\RPiVRV�PyGV]HU��

�



������

���� (OMiUiV�D�SUyEDWHVWHN�iWV]DNDGiViKR]�V]�NVpJHV�WiUROiVL�LGĘ�PHJKDWiUR]iViUD��

������ $�YL]VJiODW�YpJUHKDMWiVD��

���SUyEDWHVWHW�HJ\HQNpQW�DNDGiO\PHQWHVHQ�D���E�iEUD�V]HULQWL����GE�FVDSUD��WN|]pVLJ�
IHOVDMWROQDN�� pV� D� PLQGHQNRUL� YL]VJiOy� IRO\DGpNNDO� W|OW|WW� pV� ��� �&�UD� WHPSHUiOW�
�YHJFVĘEH�KHO\H]QHN���

$�YL]VJiODWL�KĘPpUVpNOHWHW�r����&�SRQWRVViJJDO�iOODQGy�pUWpNHQ�NHOO�WDUWDQL��9L]XiOLV�
PHJILJ\HOpVVHO�PHJ�NHOO�KDWiUR]QL�D]�HJ\HV�FVDSRNRQ�D�SUyEDWHVWHN�iWV]DNDGiViW��$�
UHSHGpV�D�WDSDV]WDODWRN�V]HULQW�PLQGLJ�D�KRURQ\�DOMiWyO�WHUMHG�D�FVDS�IHO�OHWpLJ���

������ eUWpNHOpV��

$]� pUWpNHOpV� V]HPSRQWMiEyO� PpUWpNDGy� D� �� SUyEDWHVW� iWV]DNDGiViLJ� HOWHOW� W6)� LGĘ�
VWDQGDUGIRO\DGpN�HVHWpEHQ��$�W|EEL�SUyEDWHVW�iWV]DNDGiViW�QHP�NHOO�PHJYiUQL���

$]� pUWpNHOpV� D� WHUPpNNHO� YDOy� YL]VJiODWQiO� iWV]DNDGW� SUyEDWHVWHN� V]iPiYDO� W|UWpQĘ�
|VV]HKDVRQOtWiVVDO�W|UWpQLN��$�W6)�WiUROiVL�LGĘQ�EHO�O�iWV]DNDGW�SUyEDWHVWHN�V]iPD�QHP�
KDODGKDWMD�PHJ�D���DW���

���� 0DJ\DUi]DW��

$� ÄWiUROiVL� KĘPpUVpNOHW´� YDODPLQW� D� ÄKRURQ\� DOMD� pV� D� O\XNSHUHP� N|]|WWL� WiYROViJ´�
YL]VJiODWL� SDUDPpWHUHNHW� ~J\� NHOO� PHJYiODV]WDQL�� KRJ\� D� PHJIHOHOĘ� YL]VJiODW� VRUiQ�
ÄQHGYHVtWĘV]HU�ROGDW´�� ÄHFHWVDY´�� YDJ\� ÄQ�EXWLO�DFHWiW�QHGYHVtWĘV]HU� Q�EXWLO�DFHWiWWDO�
WHOtWHWW� ROGDWD´� VWDQGDUGIRO\DGpNNDO� H]HQ� YL]VJiODWL� HOĘtUiV� pUWHOPpEHQ� NE�� ��� QDS�
|VV]HV� YL]VJiODWL� LGĘWDUWDPRQ� EHO�O� PpUWpNDGy� HUHGPpQ\W� NDSMXQN�� (KKH]� a� ������
J�FP��VĦUĦVpJĦ�pV�a�����J����PLQ�IRO\iVL�PXWDWyV]iP~��0),������&������NJ�WHUKHOpV��
SROLHWLOpQ�V]ROJiO�DODSXO���

0LYHO�D�PHJtWpOpV�H]HQ�YL]VJiODWL�HOĘtUiV�DODSMiQ�PLQGLJ�UHODWtY�PHJtWpOpV�NHOO�OHJ\HQ��
D� YL]VJiODW� LGĘWDUWDPiQDN� U|YLGtWpVH� FpOMiEyO� D� IHQW� HPOtWHWW� YL]VJiODWL� SDUDPpWHUHN�
EL]RQ\RV�KDWiURN�N|]|WW�YiOWR]WDWKDWyN��(]W�D�YL]VJiODWL�MHOHQWpVEHQ�IHO�NHOO�W�QWHWQL���

��� $�NLHOpJtWĘ�YL]VJiODWL�HUHGPpQ\�IHOWpWHOHL��

���� $]� Ä$´� ODERUDWyULXPL� PyGV]HU� V]HULQWL� YL]VJiODWL� HUHGPpQ\� QHP� KDODGKDWMD� PHJ� D�
GX]]DGiV� iOWDOL� ��� W|PHJQ|YHNHGpVW�� KD� D]� |VV]HKDVRQOtWiVKR]� D]� D�� SRQW� V]HULQWL�
ÄQHGYHVtWĘV]HU�ROGDWRW´�pV�D�E��SRQW�V]HULQWL�ÄHFHWVDYDW´�PLQW�VWDQGDUGIRO\DGpNRW�NHOO�
KDV]QiOQL���

$]�Ä$´�ODERUDWyULXPL�PyGV]HU�V]HULQWL�YL]VJiODWL�HUHGPpQ\�D�YL]VJiOW�WHUPpNNHO�QHP�
KDODGKDWMD�PHJ�D]�Q�EXWLO�DFHWiWWDO�NDSRWW�GX]]DGiV�W|PHJQ|YHNHGpVpW��NE�������KD�D]�
|VV]HKDVRQOtWiVKR]� D� F�� EHWĦ� V]HULQWL� ÄQ�EXWLO�DFHWiW�QHGYHVtWĘV]HU� Q�EXWLO�DFHWiWWDO�
WHOtWHWW�ROGDWD´�VWDQGDUGIRO\DGpNRW�NHOO�KDV]QiOQL���

���� $� Ä%´� ODERUDWyULXPL� PyGV]HU� V]HULQWL� YL]VJiODWL� HUHGPpQ\QHN� D]� HQJHGpO\H]HQGĘ�
W|OWĘDQ\DJUD�D]�|VV]HKDVRQOtWiVKR]�KDV]QiOW�VWDQGDUGIRO\DGpNKR]�NpSHVW�D]RQRV�YDJ\�
KRVV]DEE�WiUROiVL�LGĘW�NHOO�DGQLD���

� Ä&´�ODERUDWyULXPL�PyGV]HU��

$� ����������� LOO�� D� ���������� SRQW� V]HULQWL� SROLHWLOpQEĘO� NpV]�OW� WDUWiO\� W|OWĘDQ\DJ� iOWDOL�
OHKHWVpJHV�R[LGDWtY�YDJ\�PROHNXOD�GHJUDGiFLyV�NiURVRGiViQDN�PHJKDWiUR]iViKR]�D�J\iUWiVL�
PLQWiQDN� PHJIHOHOĘ� YDVWDJViJ� WDUWRPiQ\ED� HVĘ� SUyEDWHVW� IRO\iVL� PXWDWyV]iPiW� �0),� ����
�&������NJ�WHUKHOpV�D]�,62������V]DEYiQ\����YL]VJiODWL�IHOWpWHOH�V]HULQW��KDWiUR]]iN�PHJ�H]HQ�



������

SUyEDWHVWQHN�D�YL]VJiOW�W|OWĘDQ\DJEDQ�YDOy�WiUROiVD�HOĘWW�pV�XWiQ���

$�JHRPHWULDLODJ�D]RQRV�SUyEDWHVWHW�D���������EHNH]GpV�H��SRQWMD�V]HULQW�Ä����RV�VDOpWURP�
VDY´� VWDQGDUGIRO\DGpNEDQ� WiUROYD� pV� D� IRO\iVL�PXWDWyV]iPRW�PHJKDWiUR]YD�PHJiOODStWKDWy��
YDMRQ� D]� HQJHGpO\H]HQGĘ� W|OWĘDQ\DJ� NiURVtWy� KDWiVD� D� WDUWiO\� DQ\DJiUD� J\HQJpEE�� D]RQRV�
YDJ\�HUpO\HVHEE���
� �



������

$�SUyEDWHVWHNHW�����&�RQ�NHOO�WiUROQL�D�YpJVĘ�PHJtWpOpV�OHKHWĘVpJpLJ��OHJIHOMHEE�D]RQEDQ����
QDSLJ��

$PHQQ\LEHQ� D]� HQJHGpO\H]HQGĘ� W|OWĘDQ\DJ� D]� ³$´� ODERUDWyULXPL� PyGV]HU� V]HULQW� t� ���
W|PHJQ|YHNHGpVVHO�MiUy�GX]]DGiVW�RNR]��D�PpUpVL�HUHGPpQ\�PHJKDPLVtWiViQDN�HONHU�OpVpUH�
D� IRO\iVL�PXWDWyV]iP�PpUpVH�HOĘWW�D�SUyEDWHVWHW�HJ\LGHMĦ� W|PHJHOOHQĘU]pV�PHOOHWW�PHJ�NHOO�
V]iUtWDQL��SO��YiNXXP�V]iUtWyV]HNUpQ\EHQ�WDUWYD�����&�RQ�W|PHJiOODQGyViJLJ��GH�UHQGV]HULQW�
��QDSRW�PHJ�QHP�KDODGy�LGHLJ���

$�NLHOpJtWĘ�YL]VJiODWL�HUHGPpQ\�IHOWpWHOHL���

$� WDUWiO\� DQ\DJiQDN� D]� HQJHGpO\H]HQGĘ� W|OWĘDQ\DJ� iOWDO� RNR]RWW� IRO\iVL� PXWDWyV]iP�
Q|YHNHGpVH�H]HQ�PHJKDWiUR]iVL�PyGV]HU�V]HULQW�D]�Ä����RV�VDOpWURPVDY´�VWDQGDUGIRO\DGpN�
iOWDO�RNR]RWW�Q|YHNHGpVW�D�YL]VJiODWL�PyGV]HUEĘO�IDNDGy�����RV�WĦUpV�ILJ\HOHPEH�YpWHOpYHO�
QHP�P~OKDWMD�IHO�O��


