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$�9LVDUG� 07����� D� GLJLWiOLV� 0XOWLSOH[HUHN� OHJ~MDEE�
IHMOHV]WpVW� NpSYLVHOL�� PHO\HW� PHJILJ\HO � YDJ\� ULDV]Wy�
UHQGV]HUHN�P N|GWHWpVpKH]�DMiQOMXN��$�WHUPpN�V]iPRV�
EHiOOtWiVL� PyGRW� WHV]� OHKHW Yp� pV� N|QQ\ � NH]HOpVpW� D�
IHOKDV]QiOy�V]iPiUD��

07����� MHOOHP] MH� NpW� I�JJHWOHQ� PRQLWRU� NLPHQHW��
DPHO\� PLQGNpW� PRQLWRUQDN� D]RQRV� OHKHW VpJHW� DG� pO �
YDJ\� IHOYHWW� NpSHN� PHJMHOHQtWpVpUH�� /HKHW Yp� WHV]L� D�
EL]WRVtWRWW� WiUJ\� pO � HOOHQ U]pVpW� D]� HJ\LN� PRQLWRURQ��
PLDODWW� D� YLGHy� YLVV]DMiWVV]D� D� NRUiEEL� IHOYpWHOHNHW� D�
PiVLNRQ�� $� PRQLWRURNRQ� W|EE� IRUPiWXPEDQ�
MHOHQtWKHWLN�PHJ�D�NDPHUD�NpSHNHW���

��� 7HOMHV�NpSHUQ\ ��OpSWHWYH�LV����
��� Ä3LFWXUH�LQ�3LFWXUH´��3,3���NpS�D�NpSEHQ��
��� �[��HV�RV]WRWW�NpS�
��� �[��DV�RV]WRWW�NpS�
��� �[��HV�RV]WRWW�NpS��
07����� WLPH�ODSVH� 9&5�UHO� DONDOPD]YD�� VHJtWL� D]�
HJ\V]HU EE� YLGHy� SURFHVV]RURN� DONDOPD]iViEyO� HUHG �
SUREOpPiN�HONHU�OpVpW��$�Ä'LJLWiOLV�6LJQDO�3URFHVVLQJ´�
�'63�� OHKHW Yp� WHV]L� D� NpS� iWNDSFVROiViW�� UXJDOPDV�
NpSV]DEiO\R]iViW� 9&5� NLPHQHWUH� pV� ~MUD� EHiOOtWiViW� D�
NLYiODV]WRWW� 9&5�P N|GpVL� PyGUD�� $� ULDV]Wy� NLPHQHW�
DXWRPDWLNXVDQ� iWNDSFVRO� D� 9&5�UH�� KD� ULDV]WiVL� MHO�
pUNH]LN�D�IHOYpWHOL�PyGRW��$�IHOYpWHO�IHOHU VtWpVH�HOOiWMD�
D� NDPHUiNDW�PR]JiVVDO�� WHYpNHQ\VpJJHO� pV� D� EHPHQHWL�
ULDV]WiV� VRNNDO� J\RUVDEEDQ� NHU�O� D�9&5�UH��0LQGH]HN�
D� MHOOHP] N� EL]WRVtWMiN� D� OHJMREE� PLQ VpJHW� pV� D�
NDPHUD� IHOYpWHO� J\RUVDViJiW�� $� NDPHUiNNDO� HJ\�WW�� D�
ULDV]WiVL� VWiWXVW� LV� IHOYHV]LN�� DPHO\� PHJN|QQ\tWL� D�
NpV EEL�YLGHRIHOYpWHO�HOHP]pVW��

.LHJpV]tW �HJ\VpJHN�D]�07�����
��� (OOHQ U] �MHO�NRQFHQWUiWRU��9LVDUG�.6���UpV]HL��

� ��PXOWLSOH[HUW�P N|GWHW�HJ\HWOHQ�
ELOOHQW\ ]HWU O�YDJ\�3&�HJ\VpJU O��

� ��PXOWLSOH[HU�iOWDO�IHOYHWW�ULDV]WiVRNDW�
Q\RPWDW�NL�HJ\�Ä&HQWURQLFV�LQWHUIDFH´�V]HO�
IHOV]HUHOW�Q\RPWDWyYDO�

� (OOHQ U]pV�WiYLUiQ\tWy�SDQHOOHO��DNiU������
PpWHUU O��

��� 7iYLUiQ\tWy�SDQHO�9LVDUG�.'�����
� HJ\�PXOWLSOH[HU�N|]YHWOHQ�WiYLUiQ\tWiVD�56�

����LQWHUIDFH�HQ�NHUHV]W�O��
� .DSFVRODW�.6���NRQFHQWUiWRUUDO�D�

ELOOHQW\ ]HW�pV�D�PXOWLSOH[HU�N|]|WWL�WiYROViJ�

Q|YHOpVpUH��YDJ\�HJ\V]HUUH�W|EE�PXOWLSOH[HUW�
P N|GWHW��

��� 5LDV]WiV�NLPHQHWL�PRGXO�9LVDUG�$/�����DPHO\�
���|QiOOy�12�pV�1&�WtSXV~�UHOp�NLPHQHWHW�
WDUWDOPD]��$PLNRU�D�PXOWLSOH[HUKH]�NDSFVROMiN��
D�PRGXO�SpOGiXO�OHKHW Yp�WHV]L�D]RNQDN�D�
NDPHUD�NLPHQHWHNQHN�DXWRPDWLNXV�EH�NL�
NDSFVROiViW��DKRO�D�PR]JiVW�pU]pNHOWpN��

��� .iEHOHN�D�PXOWLSOH[HU�pV�D�SHULIHULNXV�
EHUHQGH]pV�|VV]HNDSFVROiViKR]��

��� 9LVDUG�3&����V]iPtWyJpS�NRRSHUiFLyV�NpV]OHW��
� 56�����NiEHO�D�PXOWLSOH[HUQHN�D�

V]iPtWyJpSSHO�YDOy�|VV]HN|WpVpUH��
� 6]RIWYHU��DPHO\�OHKHW Yp�WHV]L�D�PXOWLSOH[HU�

iOWDO�IHOYHWW�ULDV]WiVL�OLVWiN�OHROYDViViW�D�3&�
HJ\VpJHQ��

� 6]RIWYHU��DPHO\�OHKHW Yp�WHV]L�D]�RSHUiWRU�
EHiOOtWRWWD�PXOWLSOH[HU�NRQILJXUiFLy�
OHROYDViViW��DUFKLYiOiViW�pV�~MUD�EHiOOtWiViW��
N�O|Q|VHQ�KDV]QRV�D]�HOOHQ U] �pV�IHOV]HUHO �
V]HUYL]�V]HPpO\]HW�V]iPiUD��

�� 6=$..,)(-(=e6(.��
�
&XUUHQW�PRQLWRU��DNWXiOLV�PRQLWRU����D]�D�PRQLWRU��$�
YDJ\�%�MHO ���DPHO\HW�pSSHQ�KDV]QiOQDN��

3LFWXUH�IRUPDW��GLVSOD\�IRUPDW���D�NpS�NLMHO]pV�PyGMD�
D� NpSHUQ\ Q�� 7HOMHV� NpSHUQ\ � IRUPiWXP�� Ä3LFWXUH�LQ�
3LFWXUH´� �3,3��.pS� D�.pSEHQ� IXQNFLy�� �[��� �[�� YDJ\�
�[��IRUPiWXP�

2Q� 6FUHHQ� 'LVSOD\� �26'�� �� .LMHO]pV� D� NpSHUQ\ Q� ��
V]|YHJ�pV�MHOHN�NHU�OQHN�NLMHO]pVUH�D�PRQLWRURQ��

0HQX���NpSHUQ\ Q�NLMHO]HWW�LQIRUPiFLy��DPHO\�OHKHW Yp�
WHV]L� D� PXOWLSOH[HU� N�O|QOHJHV� NRQILJXUiFLyV�
SDUDPpWHUHLQHN�NLYiODV]WiViW�pV�EHiOOtWiViW�

6WDWXV�/LQH���LQIRUPiFLy�NLMHO]pV�ViY�D�NpSHUQ\ �IHOV �
UpV]pQ�

5HFRUG� ,QWHQVLILFDWLRQ� �� �IHOYpWHO� HU VtWpV�� D� NDPHUD�
NpSIULVVtWpVL� VHEHVVpJpQHN� Q|YHOpVH� D� 9&5�HQ�� $� NpS�
U|J]tWpVH�D�NLYiODV]WRWW�NDPHUiEyO�J\DNUDEEDQ�W|UWpQLN��
PLQW�D�W|EEL�NDPHUiQ��$�9&5�VHEHVVpJH�QHP�YiOWR]LN�
�
$ODUP� 0RGH� �ULDV]WiV� PyG�� �� $� ULDV]WiVW� NLYiOWy�
NDPHUiN� NpSIULVVtWpVpQHN� Q|YHOpVH� D� PXOWLSOH[HOpVL�
VHEHVVpJH� YiOWR]iViQDN� N|V]|QKHW HQ�� $� 9&5�
EHiOOtWiVDL� WHV]LN� OHKHW Yp� D� IHOYpWHOL� VHEHVVpJ�
WiYYH]pUOpVpW��

�
0RWLRQ�GHWHFWLRQ��PR]JiVpU]pNHOpV��±�$�IHOYHWW�NpS�
WDUWDOPiQDN�IRO\DPDWRV�HOOHQ U]pVH�YDODPHQQ\L�
EHNDSFVROW�NDPHUiEyO�~J\��KRJ\�D]�DGRWW�FpOSRQWRNRQ�
EHO�O�pU]pNHOMH�D�PR]JiVW��$�PR]JiVpU]pNHOpVW�
ULDV]WiVNpQW�LVPHULN�IHO�pV�MHO]LN�NL��iW�OHKHW�NDSFVROQL�
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ULDV]WiV�NLPHQHWHNUH�pV�UHFRUG�LQWHQVLILFDWLRQ��IHOYpWHO�
HU VtWpV�UH��

�
$FWLYLW\�GHWHFWLRQ��DNWLYLWiVpU]pNHOpV����D�
PR]JiVpU]pNHOpVKH]�KDVRQOy�MHOOHP] ��GH�FVDN�D�
P N|G �UHFRUG�LQWHQVLILFDWLRQ��IHOYpWHO�NLpOHVHGpV��
FpOMiEyO��EiUPLO\HQ�ULDV]WiV�MHO]pV�QpON�O��
�
$ODUP�FDPHUD��ULDV]Wy�NDPHUD����NDPHUD�pU]pNHOW�
PR]JiVVDO��YDJ\�D]�DNWLYiOW�ULDV]WiV�EHPHQHWQHN�
PHJIHOHO �NDPHUD�

$ODUP�PRQLWRU���D]�D�PRQLWRU��DPHO\�DXWRPDWLNXVDQ�
NLMHO]L�D�NpSHW�D�ULDV]Wy�NDPHUiUyO��

0LXWiQ�D�ULDV]WiVL�LG �OHMiU��D�ULDV]WiVL�PRQLWRU�
YLVV]DiOOtWMD�D]�HO ] OHJ�NLMHO]HWW�NpSHW��

'HIDXOW�&RQILJXUDWLRQ��J\iUL�EHiOOtWiV����D�PXOWLSOH[HU�
SDUDPpWHUHN�EHiOOtWiVD��

� DPLNRU�D�J\iUWy�HODGMD�D�WHUPpNHW�
� D�J\iUL�NRQILJXUiFLy�YLVV]DKtYiVDNRU�D�

PHQ�EHQ�

�� 07�����)21726�-(//(0= ,�

���� .pS�pV�DGDWRN�NLMHO]pVH�NpW�
PRQLWRURQ�

%iUPHO\LN�EHPHQHWHW�YiODV]WKDWy�EiUPHO\LN�PRQLWRURQ�
YDOy�PHJMHOHQtWpVKH]��3pOGiXO�����NpS�OiWKDWy�D�
NDPHUiNEyO�HJ\�PRQLWRURQ��pV���NpS�OiWKDWy�D�9&5�
YLVV]DMiWV]iVUyO�D�PiVLN�PRQLWRURQ����

$�NDPHUiNNDO�YDJ\�D�9&5�NpSHNNHO�HJ\�WW�D�
PRQLWRU�D�N|YHWNH] NHW�MHO]L�NL��

� 6WDWXV�/LQH��DPHO\�LQIRUPiFLyW�WDUWDOPD]�D�
PXOWLSOH[HU�P N|GpVL�PyGMiUyO�pV�D�
NLYiODV]WRWW�PRQLWRUUyO��ULDV]WiV�KHO\]HWpU O��
D]�DNWXiOLV�LG U O�pV�GiWXPUyO���
D]�LQIRUPiFLy�QHP�NDSFVROyGLN�D�NLMHO]HWW�
NpSHN�UpV]OHWHLKH]�

� .DPHUD�QpY�����NDUDNWHU��PLQGHJ\LN�NDPHUD�
DEODN�EDO�DOVy�VDUNiEDQ�

� 5LDV]WiVRN�KHO\]HWH�D�NDPHUD�DEODN�EDO�IHOV �
VDUNiEDQ��DPLNRU�D�ULDV]WiV�PHJW|UWpQLN���

�

���� )HOYpWHO�pV�YLVV]DMiWV]iV�
$]�07�����PXOWLSOH[HU� OHKHW Yp� WHV]L� HJ\�9&5�HQ� D�
V]LPXOWiQ� IHOYpWHOW� pV� D� YLVV]DMiWV]iVW� PiVLN�9&5�U O��
9LVV]DMiWV]iV�DODWW�D�9&5�NpSHN�HJ\V]HUUH�NLMHOH]KHW N�
PLQGNpW� PRQLWRURQ�� WHOMHV� NpSHUQ\ � QDJ\ViJEDQ�� YDJ\�
PXOWLNDPHUD�IRUPiWXPEDQ��

$� PXOWLSOH[HU� OHKHW Yp� WHV]L� YDODPHQQ\L� NDPHUD�
IHOYpWHOpW�� pSS~J\�� PLQW� HJ\� NLYiODV]WRWW� NDPHUipW��
07¶�����QiO� EHiOOtWKDWy� D� PHQ�EHQ� EHiOOtWRWW� 9&5�
IHOYpWHOL�LG ��DPL�EL]WRVtWMD�D]�7,0(�/$36�9&5�HNQpO�
OpY �W|EE�yUiV�IHOYpWHOL�PyGRN�WHOMHV�KDV]QiODWiW��

���� 0R]JiV�pV�DNWLYLWiV�pU]pNHOpV�
07����� UHQGHONH]LN� NpW�� D� NDPHUD� YLGHy� WDUWDOPiEDQ�
W|UWpQ � YiOWR]iVRN� IRO\DPDWRV� HOHP]pVpE O� iOOy�
WXODMGRQViJJDO�� D� PR]JiVpU]pNHOpVVHO� pV� WHYpNHQ\VpJ�
pU]pNHOpVVHO�� (]HN� D� WXODMGRQViJRN� N�O|QE|] �
IHODGDWRNDW� YpJH]QHN� pV� PLQGNHWW � HJ\PiVWyO�
I�JJHWOHQ�O�NRQILJXUiOKDWy��

� 0R]JiVpU]pNHOpV� OHKHW Yp� WHV]L� D� ULDV]WiV�
NLPHQHWHW��IHOYpWHO�HU VtWpVW��D�EHUUHJ �KDQJRW�pV�
D� PHJIHOHO � LQIRUPiFLy� NLMHO]pVpW� D� NpSHUQ\ Q��
$� PR]JiVpU]pNHOpV� NL� pV� EHNDSFVROKDWy�
HJ\V]HUUH�YDODPHQQ\L�NDPHUiQiO��

� $NWLYLWiVpU]pNHOpV� FVDN� D� 9&5� IHOYpWHOW� pULQWL�
�$ODUP� 0RGH� pV� 5HFRUG� ,QWHQVLILFDWLRQ��
�ULDV]WiVL� PyG� pV� IHOYpWHO� HU VtWpV��� OHKHW Yp�
WHV]L� PpJ� D� 9&5� DODUP� PRGH� NLPHQHWpQHN�
DXWRPDWLNXV� EHNDSFVROiViW�� $]� DNWLYLWiV�
pU]pNHOpV� N|]YHWOHQ�O� QHP� OiWKDWy� pV� QHP�
DYDWNR]LN�EHOH�PiV�PXOWLSOH[HU�IXQNFLyED��1HP�
OHKHW� NLNDSFVROQL�� pSS~J\�� PLQW� D�
PR]JiVpU]pNHO W��

���� eU]pNHOpV��NyGROiV�EHtUiVD�pV�
ULDV]WiVL�HVHPpQ\HNUH�YDOy�
YiODV]ROiV�

07����� OHKHW Yp� WHV]L� D� ULDV]WiV� KHO\]HWpQHN�
pU]pNHOpVpW�pV�iOODSRWiW��NyGROYD�D�ULDV]WiVL�LQIRUPiFLyW�
D� YLGHRV]DODJUD� HJ\�WW� D� IHOYHWW� NDPHUD� NpSHNNHO�� pV�
HQQHN� D]� LQIRUPiFLyQDN� D]W� N|YHW � GHNyGROiViW��
0LQGHJ\LN� ULDV]WiVL� HVHPpQ\� LGHMH�� GiWXPD� pV� IRUUiVD�
IHOYpWHOUH�NHU�O� D�PXOWLSOH[HU�PHPyULiMiEDQ�� pV� D]� tJ\�
NDSRWW� OLVWD� NLQ\RPWDWKDWy�� YDJ\� PHJWHNLQWKHW � D�
PRQLWRU�NpSHUQ\ MpQ��

07�����D�N|YHWNH] �HVHPpQ\HNHW�NH]HOL�
ULDV]WiVNpQW��

� 0R]JiVpU]pNHOpV�
� DNWLYiOW�ULDV]WiV�EHPHQHW�
� YLGHRMHO�KLiQ\�D�EHPHQHWHQ����
� DNWLYiOW�NLVHJtW �ULDV]WiV�EHPHQHW�

�
$]� 07����� NpW� I�JJHWOHQ� ULDV]WiVL� NLPHQHWWHO� YDQ�
HOOiWYD�� DPHO\HNHW� N�O|QE|] � ULDV]WiVL� HVHPpQ\HN�
HVHWpEHQ�OHKHW�DNWLYiOQL��

/pWH]LN� NLHJpV]tW � OHKHW VpJ�� KRJ\� D� PXOWLSOH[HUW� D]�
$/���� ULDV]WiV�NLPHQHW�PRGXOODO� NDSFVROMXN��PHO\QHN�
��� I�JJHWOHQ� UHOp� NLPHQHWH� YDQ�� (]HN� D� NLHJpV]tW �
NLPHQHWHN� OHKHW Yp� WHV]LN� D� PXOWLSOH[HU� KDV]QiODWiW��
PLQW� ��� N�O|QiOOy� PR]JiVpU]pNHO W� D� YLGHy� MHOHQ�� $�
NLPHQHWHNQHN� D� MHO] � NpV]�OpNHNKH]� YDJ\� D� ULDV]WiVL�
N|]SRQWKR]� YDOy� NDSFVROiViYDO� OHKHWVpJHV� HJ\� LJHQ�
PDJDV�WHFKQLNiM~�EL]WRQViJL�UHQGV]HU�NLpStWpVH��

���� 6DMiW�Q\HOY �LQIRUPiFLy�NLMHO]pV�
0LQGHQ� PRQLWRURQ� pV� D� PXOWLSOH[� PHQ�Q� PHJMHOHQ �
LQIRUPiFLy� VDMiW� Q\HOYHQ� MHOH]KHW � NL�� /pSMHQ�
NDSFVRODWEDQ� IRUJDOPD]yYDO� pV� pUGHNO GM|Q� D� VDMiW�
Q\HOY � YHU]Ly� J\iUWiVL� OHKHW VpJHLU O�� D]� gQ� LJpQ\HL�
V]HULQW��
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�
$]�07�����PXOWLSOH[HUHQ� DODSXOy�PLQLPiOLV� UHQGV]HU�
OHKHW Yp� WHV]L�D� OHJW|EE�IHODGDW�PHJROGiViW��PHO\HNNHO�
D]�LO\HQ�EHUHQGH]pVHN�V]HPEH�WXGQDN�Qp]QL��$�UHQGV]HU�
FVDN� D� PXOWLSOH[HUE O�� 9&5�E O�� PHJIHOHO � V]iP~�
NDPHUiEyO�pV�NpW�PRQLWRUEyO�iOO��$�UHQGV]HU�NRUOiWR]RWW�
OHKHW VpJH� I OHJ� D]� HJ\HV� 9&5� KDV]QiODWiQDN�
N|V]|QKHW �� PLYHO� IpOEH� NHOO� V]DNtWDQL� D� IHOYpWHOW� D]�
HO ]HWHVHQ� IHOYHWW� YLGHRV]DODJ� PHJWHNLQWpVH� PLDWW��
$]RQ� NtY�O� QHP� KDV]QiOMiN� D� ULDV]WiV� EHPHQHW�
P N|GpVpUH� YRQDWNR]y� PR]JiVpU]pNHOpVW�� (]HN� D�
KiWUiQ\RN� FV|NNHQWKHW N� D� PR]JiV� pU]pNHOpV�
KDV]QiODWiYDO�� OHKHW Yp� WpYH� D� ULDV]WiVW� D]iOWDO�� KRJ\�
EHMHJ\H]L� D� ULDV]WiV� IHOYpWHOL� OLVWiW� �D� V]DODJRN� ~MUD�
Qp]pVpKH]�V]�NVpJHV�LG �VRNNDO�U|YLGHEE���

�
$]� DODSUHQGV]HU� YDODPHQQ\L�� D� IRO\DPDWRV� IHOYpWHOKH]�
V]�NVpJHV� HOHPHW� WDUWDOPD]]D�� $� PiVRGLN� 9&5�
KDV]QiODWD� D]� DODSYHW � N�O|QEVpJ� D]� DODSUHQGV]HU� pV� D�
PLQLPiOLV� UHQGV]HU� N|]|WW�� (]pUW� HJ\� 9&5� FVDN�
IHOYpWHOL� IXQNFLyUD� V]ROJiO�� PtJ� D� PiVRGLN� V]HUHSH� D�
IHOYHWW� DQ\DJ� YLVV]DQp]pVH�� (EEHQ� D]� HVHWEHQ�� D]�
HJ\HWOHQ� HO IRUGXOy� LG FV~V]iV� D� IHOYpWHOQpO� D� V]DODJ�
FVHUpKH]�V]�NVpJHV�LG �D�9&5�IHOYpWHOQpO�YDQ��

/pWH]LN� RO\DQ� NRQILJXUiFLy� OHKHW VpJ�� DKRO� D� IHOYpWHOL�
IXQNFLyW� PLQGNpW� NDV]NiGNDSFVROiVRV� 9&5� YpJ]L��
(EEHQ�D]�HVHWEHQ�D]�HOV �9&5�pU]pNHOL�D�V]DODJ�YpJpW��
DXWRPDWLNXVDQ� iWNDSFVRO� D�PiVRGLN�9&5�UH� D� IHOYpWHO�
IRO\WDWiViKR]��(]�OHKHW Yp�WHV]L��KRJ\�QLQFV�LG FVXV]iV�
D� IHOYHWW� DQ\DJEDQ�� GH� D� IHOYpWHO� YLVV]DQp]pVUH� QHP�
DONDOPDV��D]�pSSHQ�QHP�IHOYHY �9&5�W�NHOO�KDV]QiOQLD��
pV�EH�NHOO�IHMH]QLH�D�YLVV]DMiWV]iVW��PLHO WW�~MUD�IHOYpWHOL�
IXQNFLyED�NHU�OQH��

�
$�NpW�PXOWLSOH[HU�N|]|WWL�YLGHy�iWYLWHO�D�OHJHJ\V]HU EE�
PyGMD� DQQDN�� KRJ\� D� PXOWLSOH[HU� iOWDO� P N|GWHWHWW�
NDPHUiN� V]iPiW� Q|YHOM�N�� $]� HOV � PXOWLSOH[HU� 9&5�
NLPHQHWpW� D� PiVRGLN� HJ\VpJ� 9&5� EHPHQHWpUH�
NDSFVROKDWMXN��(]�D�PHJROGiV�OHKHW Yp�WHV]L�D�PiVRGLN�
PXOWLSOH[HUKH]�NDSFVROW�PRQLWRURNQDN��KRJ\�NLMHOH]]pN�
D� KR]]iMXN� NDSFVROW� YDODPHQQ\L� NDPHUiUyO� pUNH] �
NpSHW�� pV� NLHJpV]tW OHJ�� PLXWiQ� D� 9&5�W� MHOIRUUiVQDN�
YiODV]WRWWXN� NL� �� V]LQWpQ� NLMHO]L� D]� HOV � PXOWLSOH[HUUH�
NDSFVROW�NDPHUiNUyO�pUNH] �NpSHNHW��

(EEHQ� D]� HVHWEHQ�� D� PiVRGLN� PXOWLSOH[HUKH]� NDSFVROW�
PRQLWRURQ� OiWKDWMD� D]� HOV � PXOWLSOH[HUKH]� NDSFVROW�
YDODPHQQ\L� NDPHUD� NpSHLW�� NLHJpV]tW OHJ�� PLXWiQ� D�
9&5�W� MHOIRUUiVQDN�YiODV]WRWWXN�NL��PHJQp]KHWL�D]�HOV �
PXOWLSOH[HUKH]�NDSFVROW�NDPHUiN�NpSHLW��

�
$� 9LVDUG� .'���� N�OV � ELOOHQW\ ]HW� �NH\ERDUG��
OHKHW Yp� WHV]L�� KRJ\� D� PXOWLSOH[HUW� ]iUW� V]HNUpQ\EHQ�
KHO\H]]�N�HO��YDJ\�WiYROL�KHO\U O�YH]pUHOM�N��$�ULDV]WiV�
HOMiUiV� pV� MHO]pV� OHKHW VpJHN� MHOHQW VHQ� PHJQ QHN��

DPLNRU� D� ULDV]WiV� NLPHQHW� PRGXOW�� 9LVDUG� $/����� D]�
07������KR]�NDSFVROMiN���

�
$� PXOWLSOH[HU� HOOHQ U]pVKH]� D� N�OV � ELOOHQW\ ]HW� HJ\�
V]iPtWyJpSSHO� HOOiWRWW� 56����� LQWHUIDFH�V]HO�
KHO\HWWHVtWKHW �� $� V]iPtWyJpS� IHOKDV]QiOKDWy� D�
PXOWLSOH[HU� PHPyULiMiEyO� D� ULDV]WiVL� OLVWD�
OHROYDViViKR]�� D� OLVWiQDN� IiMOED� YDOy� EHtUiViUD� pV�
NLQ\RPWDWiViUD�D�3&�KH]�NDSFVROW�Q\RPWDWyYDO��

�

�� +20/2.=$7,�3$1(/�
�
$]�07�����KRPORN]DWL�SDQHOpQ����JRPE�WDOiOKDWy���

$� SDQHO� JRPERN� QpJ\� V]HNWRUEDQ� KHO\H]NHGQHN� HO�
�SOXV]� D� N�O|Q� PHQ�� JRPE��� (J\� V]HNWRURQ� EHO�O� D�
JRPERN�KDVRQOy�IXQNFLyW�W|OWHQHN�EH��

0(1h���� H]� D� JRPE� FVDN� DNNRU� P N|GLN��
DPLNRU�SiUKX]DPRVDQ�D�W|EEL�JRPEEDO�HJ\�WW�Q\RPMiN�
OH�

0(1h� �� ����� �� YDODPHQQ\L� FVDWODNR]WDWRWW� NDPHUiW�
P N|GWHWL�

0(1h� �� �� ���� ��� � �� HJ\� NDPHUD� IHOYpWHO� �D� NDPHUD� D�
NLYiODV]WRWW�NDPHUD�JRPE�V]iPiYDO�NHU�O�IHOYpWHOUH��

������ *RPERN�D�MHOHQOHJL�PRQLWRU�
YiODV]WiVKR]��

$��%� $� YDJ\� %� YiODV]WiVD�
MHOHQOHJL�PRQLWRUNpQW�

�021��$����021�%�� YDODPHQQ\L� FpO� SL[HO� EH�NL�
NDSFVROiVD�PR]JiV�pU]pNHOpV�
YDJ\� WHYpNHQ\VpJ� pU]pNHOpV�
VRUiQ�� DOWHUQDWtY� IXQNFLy��
iWPHQHW� D� PiVRGLN� I �
NpSHUQ\ UH� PLN|]EHQ� D�
PXOWLSOH[HU� 0HQ�W�
P N|GWHWL��

�

������ 1\RPyJRPERN�NLMHO]pV�IRUPiWXP�
PHJYiODV]WiViKR]�D�MHOHQOHJL�
PRQLWRURQ��

������3,3�� .pS�D�NpSEHQ��PiVRGODJRV�IXQNFLy����
�&6g..(1e6���'(&5($6(��
�������[��9,(:�� NpSHN� NLMHO]pVH� �� NDPHUiEyO�
HJ\V]HUUH�� PiVRGODJRV� IXQNFLy�� �� �1g9(.('e6� ��
,1&5($6(��
�������[��9,(:�� �� NpS� NLMHO]pVH� HJ\V]HUUH�� DOWHUQDWtY�
IXQNFLy�Ì��/(���'2:1��
�������[��9,(:��� ���NpS�NLMHO]pVH� HJ\V]HUUH�� DOWHUQDWtY�
IXQNFLy��à��)(/���83��
������VHTXHQFLD��� NpSHN� IRO\DPDWRV� NLMHO]pVH� D�
EHNDSFVROW� NDPHUiNUyO�� FpO� SL[HOHN� EH�NL� NDSFVROiVD�
HJ\� Yt]V]LQWHV� YRQDOEDQ� WDOiOKDWy� D� PR]JiV� pU]pNHOpV�
YDJ\�WHYpNHQ\VpJ�pU]pNHOpV�EHiOOtWiV�VRUiQ�
�
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+R11RU�6HFXULW\�)D[%DQN�7HO���������������WDUWDORP�������

������ 1\RPyJRPERN�D�NpSIRUUiVRN�
YiODV]WiViKR]�

������.$0�� PXOWLSOH[HUKH]� NDSFVROW� NDPHUiN��
PiVRGODJRV�IXQNFLy��!�(17(5��
������0$*1�� YLVV]DMiWV]iV� D� 0$*1� :(�
EHPHQHWEH� NDSFVROW� 9&5�U O�� PiVRGODJRV� IXQNFLy����
�(6&$3(��
�

���� 1\RPyJRPERN�D�NLMHO]HWW�NDPHUD�
NLYiODV]WiViUD���

�������� � �� WHOMHV� NpSHUQ\ � NpS� D]� DNWXiOLV�
PRQLWRURQ�

� D� PXOWLNDPHUD� YLHZ�Q� D]� DNWXiOLV� PRQLWRURQ� D�
NpS�NRQILJXUiOiVD�

� D� YLGHRMHO� KLiQ\� ULDV]WiV� NLROGiVD� DGRWW�
NDPHUiUyO��

� D]� HJ\HV� FpO� SL[HO� EH�NL� NDSFVROiVD� PR]JiV�
pU]pNHOpV� pV� WHYpNHQ\VpJ� pU]pNHOpV� EHiOOtWiV�
VRUiQ�

�

���� .,-(/= �(/5(1'(=e6�
$� NtYiQW� NLMHO]pVL� IRUPiWXP� HOUHQGH]pVpQHN�
EHiOOtWiViKR]�D�N|YHWNH] NpSSHQ�MiUMRQ�HO��

��� 9iODVV]D� NL� D� MHOHQOHJL� PRQLWRUW� D]� $� YDJ\� %�
Q\RPyJRPEEDO��

��� 9iODVV]D� NL� D� MHOIRUUiVW�� NDPHUD� LQSXW� ���� YDJ\�
9&5�YLVV]DMiWV]iV������

��� ÈOOtWVD� EH� D�PHJIHOHO � NLMHO] � IRUPiWXPRW� D� �����
����� ����� ����� ���� YDJ\� ����� ��� Q\RPyJRPE�
OHQ\RPiViYDO��

$PLNRU� D� PHJIHOHO � PRQLWRUW� pV� D� MHOIRUUiVW�
NLYiODV]WRWWXN��FVDN�D����OpSpVW�YpJH]]H�HO��

.DPHUiN� D� PXOWLNDPHUD� YLHZ� EiUPHO\� DEODNiED�
NLYiODV]WKDWy� PHJMHOHQtWpVUH�� $� NLMHO]HWW� NDPHUD�
HOKHO\H]pVpKH]� D� NpSHQ� D� NLYiODV]WRWW� PRQLWRURQ� D�
N|YHWNH] NHW�NHOO�WHQQLH��

��� $WWyO� I�JJ HQ�� PLO\HQ� NLMHO]pV� IRUPiWXPRW�
NRQILJXUiO�� Q\RPMD� OH� D� ����� ����� ����� YDJ\� �����
JRPERW�

��� $� &$0�9&5� �� 9,(:� 6(77,1*� �]HQHW�
PHJMHOHQLN� D� 6WDWXV� /LQH�RQ� �� PiVRGSHUFLJ��
1\RPMD� OH� D� ���� YDJ\� D� ����� JRPERW�|W�PiVRGSHUFHQ�
EHO�O�� KRJ\�EHiOOtWVD� D]� pO � NDPHUiNEyO�YDJ\�9&5�
IHOYpWHOE O�pUNH] �NpSHNHW�D�NLYiODV]WRWW�PRQLWRURQ��

��� .|YHVVH�D�6WDWXV�/LQH�MDYDVODWDLW�pV�Q\RPMD�OH�D�
NDPHUD� V]iPiYDO� PHJHJ\H] � JRPERNDW��
DPHO\HN� D� PHJIHOHO � DEODNRNEDQ� NHU�OQHN�
NLMHO]pVUH��

��� $� EHiOOtWiV� DEEDQ� D� SLOODQDWEDQ� IHMH] GLN� EH��
DPLNRU� D� NDPHUiW� NLMHO|OL� D]� XWROVy� DEODNEDQ�
YDJ\�EHIHMH]L�D]�HOMiUiVW�D������JRPEEDO��

�
$� NDPHUD� NLMHO|OpVH� PXOWLNDPHUD� Qp] SRQWWDO� N�O|Q�
HOYpJ]HQG � D� NpW� PRQLWRU� YDODPHO\LNpQ�� YDODPLQW�
EiUPHO\�NLMHO] �IRUPiWXPEDQ��

�

�� $�5(1'6=(5�%(,1'Ë7È6$�
07�����08/7,3/(;(55(/�

�
0LXWiQ� HOYpJH]W�N� YDODPHQQ\L� V]�NVpJHV� EHiOOtWiVW� D�
PXOWLSOH[HUHN�pV�KR]]iFVDWROW� UHQGV]HU�HOHPHL�N|]|WW�D�
UHQGV]HU� HOOHQ U]pV� HOMiUiVW� LJpQ\HO�� 0tJ� D]� 07�����
QHP� LJpQ\HO� EHiOOtWiVW�� PiV� UHQGV]HU� |VV]HWHY N��PLQW�
SO�� D� PRQLWRURN�� NDPHUiN� pV� D� 9&5� HOOHQ U]HQG �
PHJIHOHO �P N|GpV�pV�EHiOOtWiV�V]HPSRQWMiEyO��

$� OiWRWW� pV� IHOYHWW� NpSHN� PHJIHOHO � PLQ VpJpQHN�
HOQ\HUpVpKH]� |VV]H� NHOO� KDQJROQL� D� PXOWLSOH[HUKH]�
NDSFVROW� NpV]�OpNHN� EHPHQHW�NLPHQHW� LPSHGDQFLiMiW��
pV� PDJiQDN� D� PXOWLSOH[HU� EHPHQHWHN�NLPHQHWHN�
LPSHGDQFLiMiW�� � $� NDPHUiN�� PRQLWRURN� pV� 9&5�HN�
V]DEYiQ\RV� NRD[LiOLV� ��� RKP� KXOOiP� LPSHGDQFLiM~��
%1&� NRQQHNWRURV� NiEHOHNNHO� YDQQDN� NDSFVROYD��$]� H�
IDMWD�NiEHOHN�KDV]QiODWD�LPSHGDQFLD�EHiOOtWiVW�LJpQ\HO�D�
YLGHy� MHOHW� WRYiEEtWy� WUDQV]PLVV]LyV� YRQDO� HOHMpQ� pV�
YpJpQ��$�N|YHWNH] �V]DEiO\RNDW�NHOO�EHWDUWDQL��

� NDPHUD��YDJ\�PiV�YLGHy�IRUUiV��&$0�����&$0�
��� EHPHQHWEH� NDSFVROYD�� NLPHQHWL�
LPSHGDQFLiMiQDN����2KPQDN�NHOO�OHQQLH�

+D�D�&$0�����&$0����EHPHQHWQHN�NDSFVRODWD�YDQ�
D� MHOIRUUiVVDO�� DPHO\� PiU� QLQFV� WRYiEE� KXUNROYD��
YDJ\�KD�H]�D�EHPHQHW�QLQFV�KDV]QiOYDÜ�D�PHJIHOHO �
NLPHQHWHW�HO�NHOO� OiWQL�HJ\����2KPRV�OH]iUiVVDO��KD�
D�YLGHy�MHO�D�&$0����&DP���EHPHQHWU O�WRYiEE�MXW�
D� PXOWLSOH[HU� NLPHQHWU O�� D� NLPHQHWUH� NDSFVROW�
NpV]�OpN� LPSHGDQFLiMiQDN� ��� 2KPRVQDN� NHOO�
OHQQLH��

� D�PRQLWRU�EHPHQHW�LPSHGDQFLiMiW����2KPUD�NHOO�
iOOtWDQL��DPLNRU�HQQHN�D�PRQLWRUQDN�

� ���D� NLPHQHWpW� QHP� KDV]QiOMXN�� iOOtWVXN� D� D�
PRQLWRU� EHPHQHW� LPSHGDQFLiMiW� +LJK� �PDJDV��UD��
DPLNRU�EiUPHO\�H[WUD�NpV]�OpNHW�NDSFVROXQN�D�PRQLWRU�
NLPHQHWpUH� �� NLHJpV]tW OHJ�� D� NpV]�OpN� EHPHQHW�
LPSHGDQFLiMiQDN����2KP�RVQDN�NHOO�OHQQLH��

� D� 9&5� LPSHGDQFLiMiQDN� ��� 2KPRVQDN� NHOO�
OHQQL�PLQG�D�EHPHQHWQpO��PLQG�D�NLPHQHWQpO��

�
�

���� ��9&5�0 .g'e6�7(6=7(/e6(�
�
$� IHOYpWHO� pV� YLVV]DMiWV]iV� OHKHW Yp� WHV]L�� KRJ\�
SRQWRVDQ� HOOHQ UL]]H� YDODPHQQ\L� UHQGV]HU� NpV]�OpN�
P N|GpVpW� pV� PHJJ\ ] GM|Q�� KRJ\� D� PXOWLSOH[HU�
W|NpOHWHVHQ�HJ\�WWP N|GLN�D�9&5�UHO��

0(*-(*<=e6��
$�IHOYpWHO�pV�YLVV]DMiWV]iV�WHV]W�HOMiUiV�D�N|YHWNH] ��

��� ÈOOtWVD� EH� D� ��� yUiV� IHOYpWHOL� PyGRW� D� 9&5�HQ��
ÈOOtWVD�EH�D�PXOWLSOH[HU�IHOYpWHOL�LGHMpW�pV�D�ULDV]WiV�
IHOYpWHOL�LGHMpW����yUiV�pUWpNUH��H]�D�KLED�EHiOOtWiV����
OiVG����IHMH]HW�Ä6HWXS�0HQ�´��
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��� 7HJ\H�D�9&5�W�IHOYpWHO�PyGED��
��� $]� pO � NDPHUD� NpSE O� EiUPHO\LN� NLMHO]pVL� IRUPiW�

YiODV]WKDWMD� pV� D� ���� JRPE� OHQ\RPiViYDO� IHOYHWW�
NpSHNNHO� V]HPEH� iOOtWKDW� �IHOYpWHO� DODWW� D� 9&5�
NLERFViWRWWD� YLGHR� MHO� EHPHQHWpU O� D� NLPHQHWpUH�
PHJ\���$�Ä9&5�12�6,*1$/´��9&5�1,1&6�-(/��
�]HQHW�D]W�MHOHQWL��YDODPLO\HQ�URVV]�NDSFVROiV�YDQ�D�
9&5�pV�D�PXOWLSOH[HU�N|]|WW��

����1pKiQ\�SHUF�XWiQ�iOOtWVD�OH�D�9&5�W�pV�WHNHUMH�YLVV]D�
D�V]DODJRW��
��� 1\RPMD� OH� D� ����� JRPERW� KRJ\� D� PXOWLSOH[HW�

YLVV]DMiWV]iV� PyGED� NDSFVROMD� iW�� (WW O� NH]GYH� D�
PXOWLSOH[HU� HOOHQ U]L�� D� V]DODJUyO� GHNyGROW� NpSHN�
PHJMHOHQQHN�D�9&5�NLPHQHWHQ��

��� 7HJ\H� D� 9&5�W� OHMiWV]iV� PyGED�� +D� D� PRQLWRU�
PXOWLNDPHUD� IRUPiWXPEDQ� MHOH]� NL�� D]� HO ]HWHVHQ�
IHOYHWW� NpSHN� IRO\DPDWRVDQ� MHOHQQHN�PHJ�D�NDPHUD�
DEODNiEDQ��/HKHWVpJHV�EiUPHO\�NDPHUD�NpSHW� WHOMHV�
NpSHUQ\ �IRUPiWXPEDQ�PHJWHNLQWHQL��
(OOHQ UL]]H�� KRJ\�D� IHOYpWHO�PyG�pV� D�YLVV]DMiWV]iV�
PyG� PHJIHOHO HQ� P N|GLN� N�O|QE|] � NLMHO] �
IRUPiWXPRN�YiODV]WiViYDO��PXOWLNDPHUD��3,3��WHOMHV�
NpSHUQ\ � N�O|QE|] � NDPHUiNQDN��� +D� EiUPLO\HQ�
QHP� PHJIHOHO � P N|GpVW� pV]OHO�� D� N|YHWNH] �
HOOHQ U]pVW�YpJH]]H�HO��

� Qp]]H�iW�YDODPHQQ\L�YLGHR�MHO�NDSFVROiVW�
� J\ ] GM|Q�DUUyO��KRJ\�D�IHOWpYHO�LG �pV�D�ULDV]WiV�

IHOYpWHOL� LG � EHiOOtWiVRN�� YDODPLQW� D� 9&5�
IHOYpWHO�YLVV]DMiWV]iV�VHEHVVpJHL�D]RQRVDN��

� HOOHQ UL]]H�D�UHQGV]HU�HOHPHN�EHiOOtWiViW��
+D�D]�HOOHQ U]pV�DODWW�QHP�WDOiO�KLEiW��LVPpWHOMH�PHJ��D�
SUyEiW�� +D� D� WHV]W� PpJ� PLQGLJ� QHP� VLNHUHV�� OiVG� ����
IHMH]HW�Ä+LEDNHUHVpV´�

�� � 6(783�0(1h�
�

07����� P N|GpVL� SDUDPpWHUHL�� PHO\HN� D� PHQ��
UHQGV]HUHQ� NHUHV]W�O� HOpUKHW NÜ� NRQILJXUiOKDWyN��
KRJ\� PHJIHOHOMHQHN� D� MHOHQOHJL� YLGHREHiOOtWiV�
V]DEiO\DLQDN��YDODPLQW�D�P N|GWHW �HO tUiVDLQDN��

$� VHWXS�PHQ�� UHQGV]HUQHN� KLHUDUFKLNXV� V]HUNH]HWH�
YDQ�� NpW� IDMWD� VHWXS� NpSHUQ\ E O� iOO� I � VHWXS�
NpSHUQ\ N� pV� SDUDPpWHU� VHWXS� NpSHUQ\ N�� .pW� I �
VHWXS�NpSHUQ\ �YDQ�D]�07�����PHQ�EHQ��

� .e3(51< � �� �� PXOWLSOH[HU� NXOFV� P N|GpVL�
MHOOHP] �VHWXS�

� .e3(51< � �� �� D� MHOOHP] N� NRQILJXUiFLyMD�
pU]pNHOpV�ULDV]WiVVDO�pV�YiODVV]DO��

$]� HOV � I � VHWXS� NpSHUQ\ EH� �6&5((1� ��� YDOy�
EHOpSpVKH]� D� VXSHUYLVRU� OHDI� �HOOHQ U] � RNPiQ\��RQ�
EHPXWDWRWW� HOMiUiVW� N|YHVVH�� ,QQHQ� XJRUKDW� D� PiVRGLN�
I � VHWXS� NpSHUQ\ UH� �6&5((1� ,,�� D]� $���� YDJ\� %����
JRPE� OHQ\RPiViYDO�� /pWH]LN� HJ\� SDUDPpWHU� VHWXS�
NpSHUQ\ � OLVWD� pV� HJ\� YDODPHO\LN� NpSHUQ\ UH� PXWDWy�
NXU]RU�PLQGNpW� VHWXS�NpSHUQ\ Q��$�FXU]RUW� D� IHO� pV� OH�
JRPERNNDO� PR]JDVVD�� $� Ü� JRPEEDO� tUMD� EH� D�
NLYiODV]WRWW�VHWXS�NpSHUQ\ �SDUDPpWHUHNHW��

0LHO WW�EHtUWD�D�VHWXS�NpSHUQ\ �SDUDPpWHUHLW��

��� $KRJ\� D� I � VHWXS� NpSHUQ\ N|Q�
PHJN�O|QE|]WHWKHW �� D� MHOHQOHJL� VHWXS� MHOOHP] W�
IHOYLOODQiVVDO�MHO]LN��

��� +DV]QiOMD�D���pV���JRPERNDW��KRJ\�D�QXPHULNXV�
pUWpNHW� Q|YHOMH� YDJ\� FV|NNHQWVH�� YiODVV]RQ� D�
MDYDVROW� pUWpNHN� OLVWiMiUyO�� YDJ\� D� WH[W� HGLWLQJ�
DODWW�NLYiODVV]RQ�HJ\�tUiVMHOHW��

��� +DV]QiOMD� D� IHO� YDJ\� OH� JRPERNDW� D� MHOHQOHJL�
SDUDPpWHU� NLYiODV]WiViKR]�� KDVRQOyDQ� D� VHWXS�
NpSHUQ\ YiODV]WiV� SDUDPpWHUHNKH]� D� I � VHWXS�
NpSHUQ\ N|Q�

��� 1\RPMD� OH� D� Ü� JRPERW�� KRJ\� D� N|YHWNH] �
SDUDPpWHUUH� XJRUMRQ�� KD� D� SDUDPpWHU� �]HQHW�
V]|YHJ�� Q\RPMD� OH� D� Ü� JRPERW� D� V]|YHJ�
HGLWiOiViKR]� �YDJ\� HJ\pQL� V]LPEyOXPRN�
EHiOOtWiViKR]���

��� 1\RPMD� OH� D� ���� JRPERW�� KRJ\� YDODPHQQ\L�
YiOWR]iVW�HOPHQWVH�D�PHPyULiEDQ�pV�YLVV]DWpUMHQ�
D�I �VHWXS�NpSHUQ\ K|]��
$�����JRPE�OHQ\RPiViUD�NLOpS�D�PHQ�E O��

3$5$0e7(5�e57e.(.�

����� (/6 �6(783�) �.e3(51< �

������� 5HQGV]HU�

+$1*�
(]� D� IXQNFLy� HOOHQ U]L� D]� 07����� iOWDO� JHQHUiOW�
KDQJRW��

0,1',*� �� D� KDOOKDWy� KDQJ� JHQHUiOKDWy� EiUPHO\�
JRPE� OHQ\RPiViYDO� �0HQ�YHO� YDOy� PXQND� DODWW� ��
FVDN� PLQW� EL]RQ\RV� P YHOHWHN� YpJUHKDMWiViQDN�
PHJHU VtWpVH�� D]� 56� ����U O� N�OG|WW� XWDVtWiV�
YpJUHKDMWiVD� XWiQ�� pV� RO\DQ� ULDV]WiV� DODWW�� PHO\QHN�
+$1*�EHiOOtWiVD�YDQ��

&6$.� 5,$6=7È6� �� D� KDOOKDWy� KDQJ� FVDN� RO\DQ�
ULDV]WiV�DODWW�JHQHUiOKDWy��DPHO\QHN�

+$1*�EHiOOtWiVD�YDQ��

62+$��KDOOKDWy�KDQJ�QHP�JHQHUiOKDWy��

.(<�/2&.�
$PLNRU� H]� D� IXQNFLy�%H� YDQ� NDSFVROYD�� D�PXOWLSOH[HU�
PLQGHQ�KRPORN]DWL�SDQHO�JRPERW�OHiOOtW��NLYpYH�D]RNDW��
DPHO\HNNHO�D�PHQ��KR]]iIpUKHW ��

)$67�5()5(6+�
$PLNRU� H]� D� EHiOOtWiV� .,� PyGEDQ� YDQ� �H]� KLEiV�
EHiOOtWiV��� D� PXOWLSOH[HU� IHOMDYtWMD� D� NDPHUD� NpSHNHW�
XJ\DQD]RQ� D]� LQWHUODFH� PH] Q�� (]� EL]WRVtWMD�� KRJ\� D�
NLMHO]HWW� NpSQHN� QLQFV� I�JJ OHJHV� UHPHJpVH�� DPLNRU�
PXOWLNDPHUD� IRUPiWXPEDQ� YLVV]DQp]LN�� (]]HO� D�
EHiOOtWiVVDO� J\RUVtWKDWMD� D� NpSHN� IHOMDYtWiViW� �D�
IHOMDYtWiVRN� N|]|WWL� LG � N|U�OEHO�O� QHJ\HGpYHO�
U|YLGtWKHW ��� $� YDODPHQQ\L� NDPHUiUD� pV� PLQGNpW�
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PRQLWRUUD� YRQDWNR]y� MHOOHP] QpO� QLQFV� OHKHW VpJ� D�
IHOMDYtWiV� PHJJ\RUVtWiViUD�� PLN|]EHQ� QHP� DNWLYiOMD� D�
W|EEL�NDPHUiW��9iODVV]D�NL�D�NtYiQW�EHiOOtWiVW��

%(���D�NpSHN�J\RUVtWRWW��WHPEHQ�YDQQDN�IHOMDYtWYD��
GH�YDQ�I�JJ OHJHV�UHPHJpV�

.,� �� PXOWLNDPHUD� IHOYpWHOW� MHOH]QHN� NL� QRUPiOLV�
VHEHVVpJHQ�pV�PLQ VpJEHQ�

$&&(66�&2'(��KR]]iIpUpVL�NyG��

$]� 07�����RW� QHP� HQJHGpO\H]HWW� KDV]QiODW� HOOHQ�
YpG �NyG�PHJYiOWR]WDWiVD��

)$&725<�&21),*85$7,21��J\iUL�NRQILJXUiFLy��

+HO\UHiOOtWMD� D� KLED� pUWpNHNHW� YDODPHQQ\L�07�����
NRQILJXUiFLyV�SDUDPpWHUQpO�

027,21� '(7(&7,21� &2'(� �PR]JiVpU]pNHOpV�
NyG��

0HJYiOWR]WDWMD� D� PR]JiVpU]pNHOpV� MHOOHP] � J\RUV�
�EH�NL�iWNDSFVROiV�NyGMiQDN�PHJYiOWR]WDWiVD��

������� ,' �e6�'È780�

�
$�UHQGV]HU�LG �pV�GiWXP�NLMHOH]KHW �D�VWDWXV�OLQH�RQ��KD�
V]�NVpJHV�� SpOGiXO� D� ULDV]WiVL� HVHPpQ\HN�
UHJLV]WUiOiViQiO�� $� 7,0(�'$7(� VHWXS� NpSHUQ\ �
OHKHW Yp�WHV]L�D]�LG �pV�GiWXP�EHiOOtWiViW��ËUMD�EH�D]�LG W�
++�00�66� IRUPiWXPEDQ�� ËUMD� EH� D� GiWXPRW�
''�00�<<�IRUPiWXPEDQ�D�OHQWL�26'�YRQDOED��

$� IHO� pV� OH� JRPERNDW� KDV]QiOMD� D� VHWXS� PH] �
NLYiODV]WiViUD��PtJ�D���pV���JRPERNDW�D]�D]RQ�D�PH] Q�
NLMHO]HWW�pUWpNHN�PHJYiOWR]WDWiViUD��$�NLMHO]HWW�UHQGV]HU�
LG � D� IHO� YDJ\� OH� JRPE� OHQ\RPiViLJ� QLQFV� IHOIULVVtWYH��
$PLNRU� H]W� D� JRPERW� OHQ\RPMXN�� D� UHQGV]HU� yUiMD�
PHJiOO�� D]� ~MRQQDQ� EHtUW� pUWpNHNNHO� LQGXO� FVDN� HO�
PHJLQW�� PLXWiQ� HO UH� XJURWW� D� SDUDPpWHU� VHWXS�
NpSHUQ\ Q� EHiOOtWRWW� YDJ\� OpWH] � GiWXPUD�� %iUPHO\�
GiWXP�HOHP�DNWLYLWiVD�D�UHQGV]HU�LG �HOW QpVpW�RNR]]D��

������� 67$786�/,1(�

�
(]� D� VHWXS� NpSHUQ\ � OHKHW Yp� WHV]L� D� 6WDWXV� /LQH�
WDUWDORP� NRQILJXUiFLyMiW�� $� VWDWXV� OLQH�RQ� NLMHO]HWW�
LQIRUPiFLy� PHQQ\LVpJH� QpPHO\� HVHWEHQ�� DQQ\LUD�
NLWHUMHGW� OHKHW�� KRJ\� KHO\KLiQ\� HVHWH� W|UWpQLN�� tJ\� D]�
LQIRUPiFLyW� NpW� FVRSRUWED� RV]WMD�� $]� HOV � FVRSRUW�
�EHQQH� D]� DNNRU� KDV]QiOW� 07����� P N|GpVL� PyGRN��
LG � pV� GiWXP�� QRUPiO� VWDWXVUD� YRQDWNR]LN�� PtJ� D�
PiVRGLN� FVRSRUW� �LGHpUWYH� ULDV]WiVL� �]HQHWHN� pV� LG ��
DEEDQ� D]� HVHWEHQ� NHU�O� MHOH]� NL� EiUPLO\HQ� ULDV]WiVL�
HVHPpQ\W��KD�pU]pNHOL��6+2:�pUWpNHW�MHO|OMH�NL�HJ\pQL�
EHiOOtWiVUD�� KRJ\� D� N|YHWNH] � HUHGPpQ\HNHW� NDSMD� D�
6WDWXV�/LQH�RQ��

1RUPiO�VWiWXV�HVHWpQ��
�

',63/$<�67$786�
h]HQHW� NLMHO]pVH� D� PRQLWRURQ� YiODV]WRWW� IXQNFLy�
PHJKDWiUR]iViUD��

&$0� NpSHN� NLMHO]pVH� WHOMHV� NpSHUQ\ Q� pO �
NDPHUiUyO��3,3�YDJ\�PXOWLNDPHUD�IRUPiWXP�
&$0�6(4� NpSHN�NLMHO]pVH�pO �NDPHUiNUyO�
VRUEDQ�
9&5�3/$<� NpSHN� NLMHO]pVH� 9&5�
YLVV]DMiWV]iVUyO�
9&5�12�6,*1$/�� PLQW� IHQW�� GH� 95&� RII�
KHO\]HWEHQ��YDJ\�NLNDSFVROYD�YDQ�
�
5(&25'�02'(��IHOYpWHO�PyG��

9&5�IHOYpWHOUH�YRQDWNR]y��]HQHW�NLMHO]pVH�

5(&� YDODPHQQ\L�EHNDSFVROW�NDPHUD�IHOYpWHO�
5(&�����5(&���� FVDN� HJ\� NDPHUD� YHV]�
IHO��D�IHOYHY �NDPHUD�V]iPD�D�5(&�XWiQ�NHU�O�
NLMHO]pVUH�
� �
027,21� '(7(&7,21� ',6$%/('� �PR]JiV�
pU]pNHO �QHP�P N|GLN��

$PLNRU� D� PR]JiV� pU]pNHOpVW� NLNDSFVROMXN�� IHKpU�
QpJ\V]|J�MHOHQLN�PHJ�D�6WDWXV�/LQH�RQ��

+D� QLQFV� QpJ\V]|J�� D]W� MHOHQWL�� KRJ\� D�
PR]JiVpU]pNHOpV�IXQNFLy�EH�YDQ�NDSFVROYD��

,' �
-HOHQOHJL� UHQGV]HU� LG � NLMHO]pVH� ++�00�66�
IRUPiWXPEDQ�

'È780��
-HOHQOHJL� UHQGV]HU� GiWXP� NLMHO]pVH� ''�00�<<��
IRUPiWXPEDQ�

5LDV]WiV�DODWW��

,' �
-HOHQOHJL� UHQGV]HU� LG � NLMHO]pVH� ++�00�66�
IRUPiWXPEDQ��

027,21�'(7(&7('��pU]pNHOW�PR]JiV��

9LOORJy� 027,21� �PR]JiV�� �]HQHW� NLMHO]pVH�
pU]pNHOW� PR]JiV� HVHWpQ�� D� PR]JiV� DNNRU� LV�
NLMHO]pVUH� NHU�O�� KD� D� NDPHUD� QLQFV� NLMHOH]YH� D�
PRQLWRURQ��

(;7(51$/�$/$50��.�OV �ULDV]WiV��

9LOORJy� ,13876� �]HQHW� NLMHO]pVH�� DPLNRU� D� ���
NDPHUiEyO�YDODPHO\LN�DNWLYiOyGLN��

9,'(2�6,*1$/�/266��YLGHy�MHO�YHV]WHVpJ��
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9LOORJy� 9,'/266� �]HQHW� NLMHO]pVH�� PLXWiQ� YLGHy�
MHO� KLiQ\W� pU]pNHO� EiUPHO\LN� NDPHUiUyO�� DEEDQ� D]�
HVHWEHQ�LV��KD�QLQFV�NLMHOH]YH�D�PRQLWRURQ��

$8;,/,$5<�$/$50��NLVHJtW �ULDV]WiV��

.LVHJtW � ULDV]WiV� �]HQHW� NLMHO]pVH� H]HQ� EHPHQHW�
DNWLYiOiVD�XWiQ��

$EEDQ� D]� HVHWEHQ�� KD� YDODPHQQ\L� ULDV]WiV� HVHPpQ\W�
HJ\V]HUUH� pU]pNHOL�� D� WHOMHV� �]HQHW� KRVV]D� W~O�
KHO\LJpQ\HV�� (EEHQ� D]� HVHWEHQ� V]�NVpJHV� OHKHW� D�
35,25,7<� �HOV EEVpJ�� EHiOOtWiV�PHJIHOHO � pUWpNpQHN�
NLYiODV]WiViQDN� EHiOOtWiVD� D]� $8;,/,$5<� ,1387�
NLVHJtW �EHPHQHW��VHWXS�NpSHUQ\ Q���

������.$0(5$�6=(.9(1&,$�

$PLNRU� D� NDPHUD� NpSHN� PHJMHOHQQHN� D� NpSHUQ\ Q��
EHiOOtWKDWy� D� WDUWy]NRGiVL� LG � PLQGHJ\LN� NDPHUiQ�
HJ\PiVWyO� I�JJHWOHQ�O�� $� IHOYpWHOL� LG � EHiOOtWiViKR]�
KDV]QiOMD� D�&$0(5$�6(48(1&(� VHWXS�NpSHUQ\ W��
$� IHOYpWHOL� LG � ����� PiVRGSHUFHV� WDUWRPiQ\RQ� EHO�O�
iOOtWKDWy� EH�� ��PiVRGSHUF� MHOHQWL� D� NDPHUD� NL]iUiViW� D�
IRO\DPDWEyO�� $� OHJIRQWRVDEE� D� NDPHUD� NpS�� D�
OHJPDJDVDEE�IHOYpWHOL�LG W�NHOO�EHiOOtWDQL��

������� &$0(5$�7,7/(6���

�
(]�D�VHWXS�NpSHUQ\ �OHKHW Yp�WHV]L�D�NDPHUiN�FtPHLQHN�
EHtUiViW�� (]HN� ��� NDUDNWHUE O� iOOKDWQDN� KD]DL� Q\HOYHQ�
�KD�KD]DL�Q\HOY�YiOWR]DW�UHQGHONH]pVUH�iOO���

0LXWiQ� NLYiODV]WDWWD� D� FtPHW�� DPHO\HW� D� IHO� pV� OH�
JRPERNNDO� PHJ� DNDU� YiOWR]WDWQL�� Q\RPMD� OH� D� Ü�
JRPERW�� (GLW� PyG� DNWLYiOYD� YDQ�� DPHO\HW� D� YiODV]WRWW�
FtPEHQ�HJ\HG�OiOOy�EHW � MHOH]��$�NLHPHOW�V]LPEyOXPRW�
D� �� pV� �� JRPERNNDO� YiOWR]WDWKDWMD� PHJ�� $� N|YHWNH] �
YDJ\�HO ] �EHW �PHJYLOiJtWiViKR]�D�IHO�YDJ\�OH�JRPERW�
KDV]QiOMD��

$KKR]�� KRJ\� YDODPHQQ\L� YiOWR]iVW� D� PHPyULiED�
PHQWVH� pV� NLOpSMHQ� D]� HGLW� PyGEyO�� Q\RPMD� OH� D� Ü�
JRPERW�� YDJ\� D� ���� JRPERW�� $� Ü� JRPE� iWXJULN� D�
N|YHWNH] �NDPHUD�FtPUH��D�����JRPE�YLVV]DWpU�D�I �VHWXS�
NpSHUQ\ UH��

������� 9&5�
�
$� ������ yUD� WDUWRPiQ\RQ� EHO�O� EHiOOtWRWW� NpW�
SDUDPpWHUH� PHJKDWiUR]]D� D� 9&5� IHOYpWHOL�
LGHMpW�� .RQILJXUiFLy� DODWW� N|YHVVH� D� �����
IHMH]HW� �9&5� SDUDPpWHUHN� EHiOOtWiVD��
XWDVtWiVDLW��

�

1250$/�02'(��QRUPiO�PyG��

� $� VWDQGDUG� 9+6�(����� V]DODJ�
IHOYpWHOL� LGHMH� ULDV]WiVL� HVHPpQ\HNQpO� QLQFV�
pU]pNHOYH�� YDJ\� pU]pNHOLN�� GH� QLQFVHQHN�
KDWiVVDO�D�IHOYpWHOUH��

�

$/$50�02'(�

� $� IHOYpWHOL� LG � ULDV]WiVL� HVHPpQ\�
HVHWpEHQ� PHJLQGtWMD� D� ULDV]WiV� PyG�
pU]pNHOpVpW��

�

�������56�����,17(5)$&(�

� $]� 56����� LQWHUIDFH�KH]� NDSFVROW�
NpV]�OpN�NLYiODV]WiViKR]�KDV]QiOMD�H]W�D�VHWXS�
NpSHUQ\ W�� $PLNRU� D� PXOWLSOH[HUKH]� 3&�W�
NDSFVRO� D]� 56� ���� LQWHUIDFH�V]HO�� KDV]QiOMD�
H]W� D� EHiOOtWiVW�� KRJ\� OHKHW Yp� WHJ\H� D]� DGDW�
iWYLWHOL� PyGRW�� DPHO\� KR]]iIpUpVW� EL]WRVtW� D�
PXOWLSOH[HU�NRQILJXUiFLyV�PHPyULiMiKR]���

�

%(.$3&62/7�.e6=h/e.�

� $]� 56����� LQWHUIDFH�V]HQ� NHUHV]W�O� D�
PXOWLSOH[HUKH]� NDSFVROW� NpV]�OpN� YDJ\�
NpV]�OpNHN� WtSXVD�� $� EHiOOtWiV� PHJKDWiUR]]D�
PLO\HQ� WtSXV~� LQIRUPiFLy� NHU�O� D�
PXOWLSOH[HUUH�YDJ\�D�PXOWLSOH[HUU O�iWDGiVUD��

1<207$7Ï� � �� EiUPLO\HQ� 56�
���� LQWHUIpVV]HO� IHOV]HUHOW� Q\RPWDWy
�.'����$/���� �� .'����
WiYLUiQ\tWy� pV�YDJ\� $/���� ULDV]WiV�
NLPHQHW� PRGXO
�1<207$7Ï�$/����� EiUPLO\HQ� 56�
���� LQWHUIpVV]HO� pV� $/���� ULDV]WiV�
NLPHQHW�PRGXOODO�IHOV]HUHOW�Q\RPWDWy�

�

'$7$� 75$160,66,21� 02'(� �$'$7�
È79,7(/,�0Ï'��

� (]� D� N�O|QOHJHV� WXODMGRQViJ� OHKHW Yp�
WHV]L� 3&� KDV]QiODWWDO� YDODPHQQ\L�
NRQILJXUiFLyV�SDUDPpWHU�OHROYDViViW��PHQWpVpW�
pV�YLVV]DKtYiViW��$]�26'�YRQDORQ��D� IXQNFLy�
QHYpW� WDUWDOPD]y� Q\LO� MHOHQLN� PHJ�� 9iODVV]D�
H]W�D]�RSFLyW�pV�Q\RPMD�OH�D�Ü�JRPERW��KRJ\�
HOLQGtWVD� D]� DGDW� iWYLWHOL� PyGRW�� 0LQGHQ�� D�
PXOWLSOH[HU� NRQILJXUiFLy� PHPyULiYDO�
NDSFVRODWRV� P YHOHW� UHQGHONH]pVUH� iOO� D�
9LVDUG� 3&�� FVRPDJEDQ� OpY � V]RIWYHU�
VHJtWVpJpYHO���

� $]�DGDWiWYLWHO�PyGEyO�YDOy�NLOpSpVKH]�
Q\RPMD�PHJ�D]�����JRPERW��

�
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�����0È62',.�) �6(783�.e3(51< �

�������0R]JiVpU]pNHOpV�

� $� VHWXS� NpSHUQ\ Q�� iOOtWKDWy� EH�
PR]JiVpU]pNHOpV� ULDV]WiVUD�� D� ULDV]WiV� LGHMpUH�
pV�D�NpS�NLPDV]NROiViUD��0LQGHJ\LN�EHiOOtWiV�
D�OHQWLHN�V]HULQW�NHOO�YpJUHKDMWDQL��

9È/$6=�

� ,WW� iOOtWKDWy� EH�� KRJ\� D]� pU]pNHOW�
PR]JiVUD� PLO\HQ� YiODV]W� DGMRQ�� $� YiODV]� D�
N|YHWNH] �HOHPHNE O�iOOKDW��
D�� 7(;7� �V]|YHJ�� �� ULDV]WiV� LQIRUPiFLy� D�
NDPHUD� DEODNiQDN� EDO� IHOV � VDUNiEDQ� NHU�O�
NLMHO]pVUH��DPHO\LNQpO�D�PR]JiVW�pU]pNHOWpN��
E�� +$1*� �� 07����� IRO\DPDWRV� KDOOKDWy�
ULDV]WiVW�JHQHUiO��
F�� 9&5� �� ULDV]WiV� PyG� pV� IHOYpWHO� HU VtWpV�
IHOYpWHO�DNWLYiOyGLN��
�����.�O|QIpOH� YiODV]HOHPHN� OHKHWQHN�
HJ\V]HUUH�� 3pOGiXO�� D� 7(;7� �� 6281'� ��
9&5�
������V]|YHJ�KDQJ�9&5�� EHiOOtWiV� D��� E��� F��
SRQWRNEDQ�IHOVRUROW�P YHOHWHNHW�YpJ]L��
�
+2/'�7,0(�
���� $� EHiOOtWiV� KDWiUR]]D� PHJ�� KiQ\�
PiVRGSHUFLJ�PDUDG� DNWtY� D� ULDV]WiV�PLXWiQ� D�
PR]JiVW�pU]pNHOWH��$�EHiOOtWiV�U|YLG�LG WDUWDP�
HVHWpQ� ILJ\HOQL� NHOO� DUUD�� KRJ\� N|QQ\HQ�
pV]UHYpWOHQ�PDUDGKDW� D� ULDV]WiV� D�PXOWLSOH[HU�
RSHUDWRU�V]iPiUD��
�
&$0(5$
6�7,7/(6�
� (]W� D]� RSFLyW� D� PR]JiV� pU]pNHOpV�
PHJKDWiUR]iViUD� D� NLYiODV]WRWW� NDPHUiQiO�
KDV]QiOMD�� 1\RPMD� OH� D� Ü� JRPERW�� KRJ\� D�
NLYiODV]WRWW� NDPHUD� NpSHN� NLMHO]pVUH�
NHU�OMHQHN� WDNDUYD� D� PR]JiV� pU]pNHO �
FpOSRQWRN� UiFViW�� $NWtY� FpOSRQWRNDW� NLV�
QpJ\]HWHN�MHO]LN��+D�QLQFVHQHN�QpJ\]HWHN��D]W�
MHOHQWL�� KRJ\� D� FpOSRQWRN� LQDNWtYDN��$�6WDWXV�
/LQH�NLMHO]L�D�NLYiODV]WRWW�NDPHUD�FtPpW�pV�D]�
�]HQHWHW�� KRJ\� D� PR]JiVpU]pNHOpV� EH� YDQ�
iOOtWYD��9t]V]LQWHV� FVtN� MHO]L�D�YRQDODW��DKRO�D�
N�O|QOHJHV�FpOSRQWRN�D]��������JRPERNNDO�EH�
NL� NDSFVROKDWyN�� +D� D� FpOSRQW� NL� YDQ�
NDSFVROYD��D�YRQDWNR]y�MHO] �OHG�NLJ\XOODG��$�
W|EEL�JRPEQDN�D�N|YHWNH] �IXQNFLyL�YDQQDN��
� $�pV�%���YDODPHQQ\L�FpOSRQW�

� OH�pV�IHO�JRPERN���D�Yt]V]LQWHV�YRQDODW�
PR]JDWMD� DKRO� D� FpOSRQWRNDW� NHOO�
PHJKDWiUR]QL�
� ����� �� YDODPHQQ\L� FpOSRQWRW�
PR]JDWMD�D�MHO|OW�Yt]V]LQWHV�YRQDORQ�
� ���� �� YLVV]DWpU� D� 027,21�
'(7(&7,21� �PR]JiVpU]pNHOpV�� VHWXS�
NpSHUQ\ K|]��
�
�������$.7,9,7È6�e5=e.(/e6�
� (]� D� VHWXS� NpSHUQ\ � OHKHW Yp� WHV]L� D�
WHYpNHQ\VpJ� pU]pNHOpV� FpOSRQWMDLQDN�
PHJKDWiUR]iViW�� $]� 07����� IRO\DPDWRVDQ�
HOHP]L� D� NDPHUiN� NpSHLW� H]HNQpO� D�
FpOSRQWRNQiO�pV�EHNDSFVROMD�D]�$ODUP�0RGH�
RW�� YDODPLQW� D� 5HFRUG� ,QWHQVLILFDWLRQ�W�� KD�
DNWLYLWiVW�pV]OHO��
�
+2/'�7,0(�
� (]� D� EHiOOtWiV� PHJKDWiUR]]D�� KiQ\�
PiVRGSHUFLJ�PDUDG�DNWtY�D]�$ODUP�0RGH�pV�D�
5HFRUG� ,QWHQVLILFDWLRQ� PLXWiQ� PiU� QHP�
pU]pNHO�WHYpNHQ\VpJHW��
�
&$0(5$
6�7,7/(�
� $� NLYiODV]WRWW� NDPHUD� DNWLYLWiV�
pU]pNHOpVpQHN� PHJKDWiUR]iViUD� KDV]QiOKDWy�
H]� D]� RSFLy�� $]� HO ] � IHMH]HWEHQ� OHtUWDN�
V]HULQW� MiUMRQ� HO�� $NWtY� FpOSRQWRNDW�
QpJ\V]|JHN� KHO\HWW� SRQWRN� MHO]LN�� $� 6WDWXV�
/LQH� NLMHO]L� D� NLYiODV]WRWW� NDPHUiW� pV� D]�
�]HQHWHW�� KRJ\� WHYpNHQ\VpJ� pU]pNHOpV�
EHiOOtWYD��
�
�������(;7(51$/�$/$50��N�OV �ULDV]WiV��
� $� .h/6 � 5,$6=7È6� EHiOOtWiV�
N�OV � ULDV]WiVRNUD� YRQDWNR]LN�� SO�� D� ULDV]WiV�
EHPHQHWHNHQ� W|UWpQ � MHO]pVHN�� %HiOOtWKDW�
YiODV]W�D�N�OV �ULDV]WiVUD��D�ULDV]WiV�LGHMpUH�pV�
D�N�OV �NpV]�OpNHN�NDSFVRODWDLQDN�WtSXViW��
�
9È/$6=�
� /iVG�PR]JiVpU]pNHOpV�EHiOOtWiV���������
IHMH]HW���
�
+2/'�7,0(�
� /iVG� PR]JiVpU]pNHOpV� EHiOOtWiV�
����������
�
%(0(1(7(.�
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� 0HJKDWiUR]]D� PLQGHJ\LN� ULDV]WiV�
EHPHQHWL�SRODULWiViW��$�N|YHWNH] �EHiOOtWiVRN�
OHKHWVpJHVHN�YDODPHQQ\L�LQSXWQiO��������LJ��
� 1R� ��1RUPDO�2SHQ��QRUPiO�Q\LWiV��
� 1&� ��1RUPDO�&ORVHG��QRUPiO�]iUW��
� 1(0� +$6=1È/7� �� QLQFV� NpV]�OpN�
EHNDSFVROYD�
� �
� /iVG� UpV]OHWHV� LQIRUPiFLyW� D� N�OV �
ULDV]WiV�EHPHQHWHQ�pV�NRQILJXUiFLyMXNDW�D������
�.�OV �ULDV]WiVRN��IHMH]HWEHQ��
�
������� 9,'(2� 6,*1$/� /266� �YLGHy� MHO�
KLiQ\��
� %H� WXGMD� iOOtWDQL� D� YLGHyMHO� KLiQ\UD�
pUNH] � YiODV]RNDW� D� NDPHUiUyO� pV� D]� ULDV]WiV�
WDUWDOPL�LGHMpW��
�
5(63216(��YiODV]��
� OiVG�PR]JiVpU]pNHOpV�pV�N�OV �ULDV]WiV�
EHiOOtWiV��HO ] �IHMH]HW���$�YiODV]�D�N|YHWNH] �
HOHPHNE O� iOOKDW��7(;7� pV�6281'� �V]|YHJ�
pV�KDQJ���
�
+2/'�7,0(��WDUWDOPL�LG ��
� (]� D� EHiOOtWiV� D]W� KDWiUR]]D� PHJ��
PHQQ\L� LGHLJ� PDUDG� D� YLGHy� ULDV]WiV� DNWtY��
PLXWiQ�D]�HOYHV]WHWW�YLGHy�MHO�YLVV]DWpU��
�
������� $8;,/,$5<� 287387� �NLHJpV]tW �
EHPHQHW��
� (]W� D� NpSHUQ\ � EHiOOtWiVW� D]�07�����
P N|GpVpQHN� PHJKDWiUR]iViUD� KDV]QiOMD��
PLXWiQ� ULDV]WiVW� pU]pNHO� D� NLHJpV]tW � ULDV]WiV�
EHPHQHWHQ�� $� EHiOOtWiVW� D� N|YHWNH] NpSSHQ�
YpJH]]H��
�
(6(0e1<�
� ,WW� D� ULDV]WiV� RND� PHJKDWiUR]RWW��
+iURP� RSFLy� YDQ� N�O|QE|] � ULDV]WiVL�
�]HQHWHNNHO�� .HWW � N|]�O�N� HO UH�
PHJKDWiUR]RWW� ULDV]WiVL� V]|YHJ�� PtJ� D�
KDUPDGLN� YiOWR]DW� OHKHW Yp� WHV]L� D�
KDV]QiOyQDN�D]��]HQHW�PHJKDWiUR]iViW��
9iODVV]D� D�9,'(27$3(� (1'� RSFLyW�� KD� D�
ULDV]WiV� EHPHQHW� D� 9&5� NLPHQHWUH� YDQ�
NDSFVROYD�� MHOH]YH� D� IHOYpWHO� YpJpW�� DPLNRU� D�
V]DODJ�YpJpW�HOpUL��
9iODVV]D� D� 1($5� 9,'(27$3(� (1'�
YiOWR]DWiWÜ� KD� D� ULDV]WiV� EHPHQHW� D� 9&5�
NLPHQHWEH� YDQ� NDSFVROYD�� MHOH]YH� D� V]DODJ�
YpJpQHN�N|]HOHGWpW�IHOYpWHO�DODWW��

9iODVV]D� D� 86(5� $/$50� YiOWR]DWRW�� KD� D�
ULDV]WiV�NLPHQHWHW�PiVNpQW�KDV]QiOMXN��(EEHQ�
D]� HVHWEHQ�� PiVRGODJRVDQ� EH� NHOO� iOOtWDQLD� D�
0(66$*(� ��]HQHW�� SDUDPpWHUW� �OiVG�
OHMMHEE���
�
0(66$*(�
� +D� D]� (6(0e1<� SDUDPpWHUQHN�
86(5�$/$50� �IHOKDV]QiOyL� ULDV]WiV�� pUWpNH�
YDQ�� D� 6WDWXV� /LQH� NLMHO]L� D� PiVRGODJRV�
ULDV]WiV� �]HQHWHW�� DPLNRU� D� PiVRGODJRV�
ULDV]WiV� EHPHQHW� DNWLYiOyGLN�� +DV]QiOMD� D�
�������IHMH]HWEHQ���&DPHUD
V�WLWOHV���OHtUWDNDW�D�
NLVHJtW �ULDV]WiV��]HQHW�HGLWiOiViUD��
�
6281'��KDQJ��
� $PLNRU� D� PiVRGODJRV� ULDV]WiV�
EHPHQHW� DNWtYYi� YiOLN�� KDOOKDWy� ULDV]Wy� KDQJ�
EHNDSFVRO��<(6��YDJ\�QHP��12���
�
+2/'�7,0(�
� /iVG�D�W|EEL�ULDV]WiV�EHiOOtWiViW���������
IHMH]HW��
�
35,25,7<��HOV EEVpJ��

(]�D�EHiOOtWiV�D�6WDWXV�/LQH�RQ�NLMHO]HWW�
ULDV]WiV� �]HQHWHN� IRO\DPDWRVViJiW�
KDWiUR]]D�PHJ��
/2:� �DODFVRQ\�� D]W� MHOHQWL�� KRJ\� D�
PR]JiVpU]pNHOpV�� N�OV � ULDV]WiV� pV�
YLGHyMHO� KLiQ\� �]HQHWHN� OHV]QHN�
HO V]|U� NLMHOH]YH�� D� PiVRGODJRV�
ULDV]WiV� �]HQHW� PiVRGV]RU�� KD� HOpJ�
KHO\�YDQ�D�6WDWXV�/LQH�RQ��
+,*+� �PDJDV�� OHKHW Yp� WHV]L� D�
PiVRGODJRV� ULDV]WiV� �]HQHWHN�
NLMHO]pVpW� HO V]|U� pV� D� W|EEL� �]HQHWpW�
XWiQD��

�
&217$&7��%HPHQHW��
� /iVG� ULDV]WiV� EHPHQHW� EHiOOtWiVRNDW�
��������IHMH]HW��
�
021,725� )25� $/$50� &$0(5$6�
�PRQLWRU�ULDV]Wy�NDPHUiNKR]��
� $]� RSFLy� PHJKDWiUR]]D� PHO\LN�
PRQLWRUQDN� NHOO� NLMHOH]QLH� D� NDPHUD� YLGHyW�
ULDV]WiV�IHOROGiV�HVHWpEHQ��
� $�21/<�� ��$�PRQLWRU�
� %�21/<�� ��%�PRQLWRU�
�
6+2:�&$0(5$�:,7+�027,21��
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� <(6� �� D� ULDV]WiV� D� PRQLWRU�
PHJMHOHQLN�� D]RQ� D� NpSHQ� DKRO� D� PR]JiVW�
pU]pNHOWH�
� 12� �� D� PR]JiV� pU]pNHOpV� QHP�
EHIRO\iVROMD�D�NpSHW�D�ULDV]WiVL�PRQLWRURQ�
�
6+2:�&$0(5$�:,7+�(;7��$/$50�
� <(6� �� D� ULDV]WiVL� PRQLWRURQ�
PHJMHOHQLN� D]� DNWLYiOW� ULDV]WiV� EHPHQHWWHO�
WiUVXOW�NDPHUD�
� 12� ��DNWLYiOW�ULDV]WiV�EHPHQHW�QHP�
pULQWL�D�NpSHW�D�ULDV]WiVL�PRQLWRURQ��
�
������� $/$50� 287387� �� e6� $/$50�
287387���

$� NpW� EHiOOtWiVL� NpSHUQ\ � D]RQRV� �EiU�
I�JJHWOHQ�� SDUDPpWHUHNHW� WDUWDOPD]�
PLQGNpW� ULDV]WiV� NLPHQHWKH]�� $�
SDUDPpWHUHN�KDWiUR]]iN�PHJ��D]W�KRJ\�
D� ULDV]WiVL� NLPHQHWHQ� D� UHOpN�
YLVHONHGpVpW��

�
)81&7,21��P N|GpV��

(]� D� EHiOOtWiV� PHJKDWiUR]]D�� PLO\HQ�
ULDV]WiVL� HVHPpQ\HN� pULQWLN� D� ULDV]WiV�
NLPHQHWHW�� gW� SDUDPpWHU� KDWiUR]]D�
PHJ� D� ULDV]WiVL� HVHPpQ\W�� EHiOOtWKDWy�
<(6� � YDJ\� 12� MHO]pVUH�� HJ\PiVWyO�
I�JJHWOHQ�O�� +D� D]W� DNDUMD�� KRJ\� D�
ULDV]WiVL� HVHPpQ\� KDWiVVDO� OHJ\HQ� D�
ULDV]WiVL�NLPHQHWUH��iOOtWVD�D�PHJIHOHO �
SDUDPpWHUW� <(6�UH�� .�O|QEHQ� 12�UD�
OHV]�EHiOOtWYD��

� 027,21�'(7(&7('� �� PR]JiV�
pU]pNHOpV�EiUPHO\�NDPHUD�OiWyV]|JpQ�EHO�O�
� $&7,9,7<�'(7(&7('� ��
DNWLYLWiV� pU]pNHOpV� EiUPHO\� NpSHQ�� D� NLPHQHW�
9&5� DXWRPDWLNXV� HOLQGtWiViUD� YDQ� iOOtWYD��
ULDV]WiV�PyGEDQ��
(;7(51$/�$/$50��D����ULDV]WiV�EHPHQHW�
EiUPHO\LNpQHN�ULDV]WiVL�VWiWXVD�
9,'(2� 6,*1$/� /266� YLGHyMHO� KLiQ\�
EiUPHO\LN�NDPHUiUyO�
$8;,/,$5<� ,1387� �� ULDV]WiVL� VWDWXV�
EiUPHO\�H[WUD�ULDV]WiV�EHPHQHWHQ�
�
�
�
�
�
(1$%/(�21�

0HJKDWiUR]]D�D�ULDV]WiVL�HVHPpQ\W�D�EHiOOtWRWW�
<(6� pUWpNNHO� D� )81&7,21� OLVWiEDQ� ~J\��
KRJ\�EHNDSFVROMD�D�ULDV]WiV�NLPHQHWHW��
�
21(��HJ\�� ��D�ULDV]WiV�NLPHQHW�DNWLYiOyGLN�
EiUPHO\LN�NLYiODV]WRWW�ULDV]WiV�pU]pNHOpVH�XWiQ�
�
$//�� �PLQG����$�ULDV]WiV�NLPHQHW�FVDN�DNNRU�
DNWLYiOyGLN�� KD� YDODPHQQ\L� ULDV]WiVL� HVHPpQ\�
HJ\V]HUUH�W|UWpQLN��
�
+2/'�7,0(�
� 0HJKDWiUR]]D� KiQ\� PiVRGSHUFLJ�
PDUDG� EHNDSFVROYD� D� ULDV]WiV� NLPHQHWL� UHOp�
PLXWiQ�D�)81&7,21�YDJ\�&217$&7�21�
EHiOOtWiVRN�PHJV] QQHN��
�
������� $/$50� 2873876� 02'8/(�
�ULDV]WiV�NLPHQHWHN�PRGXO��
)HOWpWHOHNHW� iOOtWKDW� EH�� DPLNRU� D� 9LVDUG�
$/����PRGXO�NLPHQHWpW�EHNDSFVROMD��0LXWiQ�
HOLQGtWRWWD��D]�$/$50�287387�02'8/(�W��D�
PRQLWRURQ�HJ\�WiEOi]DW�MHOHQLN�PHJ��9iODVV]D�
NL� D� NLYiQW� ULDV]WiVW� �RV]ORSRW�� D�Ü� JRPERW��
(J\V]HUUH� FVDN� D� WiEOi]DW� IHOH� OiWKDWy� D�
NpSHUQ\ Q�� D� OiWKDWy� UpV]� KRUGR]]D� Q\ROF�
NLPHQHWHQ�D]�LQIRUPiFLyW��H]HN�V]iPD�YDJ\���
��� YDJ\� ������ $� IHO� pV� OH� JRPERNNDO�
NLYiODV]WKDWMD� D� NLPHQHW� V]iPiW� pV� HO UH�
XJRUKDW� D� WiEOi]DW� OiWKDWy� UpV]pUH�� $� �� pV� ��
JRPERNNDO� OHKHW Yp� WHV]LN� D� NLYiODV]WRWW�
SDUDPpWHU� pUWpNpQHN� PHJYiOWR]WDWiViW�� $� ����
JRPE� OHQ\RPiVD�XWiQ�YLVV]DWpUKHW�D�PiVRGLN�
I �PHQ��NpSHUQ\ UH��
� $]� HOV � Q\ROF� NLOHPHQW�
NRQILJXUiFLyMiQDN� SpOGiMiW� OiWKDWMXN� D�
N|YHWNH] NEHQ��
�
287387�.,0(1(7����
027,21�02=*È6,1387�%(0(1(79,'
/266�
��.$0(5$��� ,*(1� 1(0� ,*(1�
��.$0(5$��� ,*(1� 1(0� ,*(1�
��.$0(5$��� ,*(1� 1(0� 1(0�
��.$0(5$��� 1(0� ,*(1� 1(0�
��.$0(5$��� ,*(1� 1(0� ,*(1�
��.$0(5$��� 1(0� 1(0� 1(0�
��.$0(5$��� 1(0� 1(0� 1(0�
��.$0(5$��� ,*(1� 1(0� 1(0�
�
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$]� LO\HQ� EHiOOtWiV� HUHGPpQ\H�� KRJ\� D]� HJ\HV�
NLPHQHWHN�DNWLYiOyGQDN�D�N|YHWNH] � ULDV]WiVL�
HVHPpQ\HN�XWiQ��
��������pV���NLPHQHWKH]���PR]JiV�pU]pNHOYH�D�
PHJIHOHO �NDPHUD���������YLGHyMiEDQ�
�����pV���NLPHQHWKH]���PR]JiV�pU]pNHOYH�D���
YDJ\� �� NDPHUD� iOWDO�� YDJ\� YLGHRMHO� KLiQ\��
HVHWpQ�H]HNHQ�D�NDPHUiNRQ�
���NLPHQHWKH]�����EHPHQHW�DNWLYiOiVD�
���NLPHQHW���YLGHR�YHV]WHVpJ�D���NDPHUiQ�
���NLPHQHW���HJ\iOWDOiQ�QHP�NDSFVROyGLN�EH�
$� ULDV]WiVL� LG � PLQGHJ\LN� N�O|Q� NLPHQHWQpO�
XJ\DQD]��PLQW�D�ULDV]WiVL�LG ��DPHO\�D�NLPHQHW�
DNWLYiOyGiViW�RNR]WD��
�
���9&5�0 .g'e6�
�
�����)(/9e7(/�
�
� $� 9&5�HQ� YDOy� IHOYpWHO� D�� 07�����
P N|GpV�KiWWHUpEHQ�W|UWpQLN��QLQFVHQHN�RO\DQ�
N|U�OPpQ\HN�� KRJ\� D� IHOYpWHO� FV|NNHQWHQp� D�
YLGHR� NLMHO]pV� YDJ\� D� ULDV]WiV� pU]pNHOpV�
OHKHW VpJHLW�� $NiU� W|EE� NDPHUiW�� DNiU� HJ\�
NDPHUiW� YiODV]WKDW� IHOYpWHOUH�� 7|EE� NDPHUiW�
KLED� HVHWpQ� YHV]� IHO�� KD� D� ULDV]WiV� QHP�
DNWLYiOyGRWW�� D]� 07����� UHMWMHOH]L� D� NDPHUD�
V]iPVRUUHQGMpEHQ�D�V]DODJ�NpSHLUH��
� 1\RPMD� OH� pV� WDUWVD� OHQ\RPYD� D�
0(1h�JRPERW��PDMG�Q\RPMD�OH�D�NLYiODV]WRWW�
������� JRPERW�� KRJ\� PHJNH]GMH� D]� HJ\�
NDPHUiV� IHOYpWHOW�� $PLNRU� HJ\� IHOYHY �
NDPHUD� DNWLYiOyGRWW�� D� OHG� MHO] � D� 0(1h�
JRPE� I|O|WW� NLJ\XOODG� pV� D� PHJIHOHO � YiODV]�
NLMHO]pVUH� NHU�O� D� 6WDWXV� /LQH�RQ�� 1HP�
LQGtWKDWMD� HO� HJ\� NDPHUD� IHOYpWHOpW� DEEDQ� D]�
HVHWEHQ�� KD� QLQFV� YLGHR� MHO� D� NLYiODV]WRWW�
NDPHUD� EHPHQHWHQ�� $� PXOWLSOH[HU�
YLVV]DNDSFVRO� D� W|EE� NDPHUiV� IHOYpWHOUH��
PLXWiQ� HJ\V]HUUH� OHQ\RPWD� D�0(1h� pV� D� ����
JRPERW�� YDJ\� PLXWiQ� YLGHR� YHV]WHVpJ� YDQ� D�
NDPHUiQ�� � (NNRU� D� MHO] � OHG� D�0(1h� JRPE�
I|O|WW�NLDOV]LN��
�
� 9LGHR� SOD\EDFN� DODWW� D� NDPHUD� NpS�
XJ\DQRO\DQ� VHEHVVpJJHO� MDYXO� D� NpSHUQ\ Q��
PLQW� DPLO\HQ� VHEHVVpJEHQ� V]DODJUD� YHWWpN��$�
IHOYpWHOL�VHEHVVpJ�KiURP�WpQ\W O�I�JJ��
� ��� D� PXOWLSOH[HUUH� NDSFVROW� NDPHUiN�
V]iPD�
� ��� D� 9&5�HQ� pV� D� PXOWLSOH[HUHQ�
EHiOOtWRWW�IHOYpWHOL�LG �

� ���D�IRO\DPDWRVViJWyO��DKRJ\�D�NDPHUD�
NpSHN�D�9&5�UH�NHU�OQHN��
� $� IHOYpWHOL� IRO\DPDWRVViJ�
PHJYiOWR]KDW� D� 5HFRUG� ,QWHQVLILFDWLRQ�
�IHOYpWHO� IHOHU VtWpV�� P YHOHW� HUHGPpQ\HNpQW���
DPHO\HW� D� IHOKDV]QiOy� NLNDSFVROKDW� �H]W�
DODSRVDEEDQ� D� ������� �5HFRUG� LQWHQVLILFDWLRQ��
F��IHMH]HWEHQ�PDJ\DUi]]XN�PHJ���+D�D�5HFRUG�
,QWHQVLILFDWLRQ� DONDOPDWODQQi� YiOLN�� D]� LG �
V]�QHW� XJ\DQQDN� D� NDPHUiQDN� NpW� HJ\PiV�
XWiQ� N|YHW � NyGROiVD� N|]|WW� iOODQGy� pV� D�
N|YHWNH] NpSSHQ�V]iPtWKDWy��
�
� 7�� >� �IHOYpWHOL� LG � �� ��� �� �@� � IHOYHWW�
NDPHUiN�PHQQ\LVpJH�����PV��DKRO�D�IHOYpWHOL�
LG � �� D� 9&5�HQ� pV� PXOWLSOH[HUHQ� EHiOOtWRWW�
SDUDPpWHU����PV�HJ\�YLGHy�PH] �LG WDUWDPD�
� �
),*<(/0(=7(7e6�
9&5� W|EE� yUiV� IHOYpWHOL� PyGMD� HOKDV]QiOMD� D�
YLGHRV]DODJRW�PpJ�DNNRU�LV��KD�FVDN�WXFDWV]RU�
KDV]QiOMD�� .�O|Q|VHQ� DNNRU� W|UWpQLN� H]�PHJ��
KD� D� NpSNyGROiV� ODVV~� VHEHVVpJH� HOOHQpUH� D�
V]DODJ� IRO\DPDWRV� NDSFVRODWEDQ� YDQ� D� IRUJy�
YLGHR� IHMMHO�� -DYDVROMXN�� WDQXOPiQ\R]]D� D�
9&5� P N|GpVL� Np]LN|Q\YpEHQ� V]HUHSO �
V]DODJ� �]HPNpSHVVpJL� LGHMpU O� V]yOy�
LQIRUPiFLyW� pV� �J\HOMHQ� D� PHJIHOHO �
XWDVtWiVUD�� PLYHO� D]� HOKDV]QiOyGRWW� V]DODJ�
URVV]�IHOYpWHOL�PLQ VpJHW�EL]WRVtW��
�
�������9&5�)(/9e7(/,�0Ï'21�
�
� 07����� NpW� IHOYpWHOL� PyGRW� NH]HO�
I�JJHWOHQ�IHOYpWHOL�LG �EHiOOtWiVVDO��
� � VWDQGDUG� PyG�� DPHO\� DNNRU�
P N|GLN��KD�QHP�pU]pNHO�ULDV]WiVW�

� ULDV]WiV� PyG�� DPL� ULDV]WiV�
DNWLYiOyGiVDNRU� YDJ\� WHYpNHQ\VpJ�
pU]pNHOpVHNRU�NDSFVRO�EH��

�
+D�D]�07�����DNWLYiOMD�D�ULDV]WiVL�PyGRW���EH�
NHOO�iOOtWDQL�D�9&5�IHOYpWHOL�PyGMiW���$�7,0(�
/$36(��9&5�IHO�YDQ�V]HUHOYH�D�IHOYpWHOL� LG �
�VHEHVVpJ�� PHJYiOWR]iViW� OHKHW Yp� WHY �
EHPHQHWWHO�� H]� D� EHPHQHW� D]� HJ\LN� 07�����
ULDV]WiV� NLPHQHWUH� YDQ� NDSFVROYD� �ULDV]WiV�
NLPHQHW�EHiOOtWiVRN�D���������$ODUP���RXWSXW�
pV� DODUP� �� RXWSXW�� IHMH]HWEHQ�� NHU�OW�
EHPXWDWiVUD��8J\DQD]W�D�IHOYpWHOL�LG W�PLQG�D�
VWDQGDUG�PLQG� D� ULDV]WiV� IHOYpWHOL�PyGEDQ�EH�
NHOO�iOOtWDQL�PLQGNpW�NpV]�OpNHQ��
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� $� ULDV]WiV� PyG� HOpUKHW � D� N|YHWNH] �
HVHWHNEHQ��
� �WHYpNHQ\VpJ�pU]pNHOpV��PLQGLJ��
� � PR]JiV� pU]pNHOpV� �I�JJ� D� PHQ��
EHiOOtWiVRNWyO��
� � N�OV � ULDV]WiV� �I�JJ� D� PHQ��
EHiOOtWiVRNWyO��

$�PXOWLSOH[HU� YLVV]DNDSFVRO� D� QRUPiO�
IHOYpWHOL�PyGED�� D� ULDV]WiVL� LG � OHWHOWH�
XWiQ���

�
�������5(&25'�,17(16,),&$7,21�
� 1pKD� QHP� HOHJHQG � D� IHOYpWHO�
VHEHVVpJpW� Q|YHOQL� �N�O|Q|VHQ� VRN� NDPHUD�
HVHWpQ� UHQGV]HUHNEHQ��� PHUW� D� PR]JiVW�
pU]pNHO � NDPHUD� ULWNiQ� YHV]� IHO�� 5LDV]WiV�
pU]pNHOpV� XWiQ� D]� 07����� PHJYiOWR]WDWMD� D�
IHOYHY �NDPHUiN�IRO\DPDWRVViJiW�~J\��KRJ\�D�
ULDV]Wy� NDPHUiN� PDJDVDEE� VHEHVVpJJHO�
YHV]QHN�IHO��PLQW�D�W|EEL�NDPHUD��(]�OHKHW Yp�
WHV]L�D]�HVHPpQ\HN�UpV]OHWHVHEE�IHOYpWHOpW��$]�
pU]pNHOW� WHYpNHQ\VpJ� PLQGLJ� KDWiVVDO� YDQ� D�
IHOYpWHOL� IRO\DPDWRVViJUD�� $� IRO\DPDWRVViJ� LV�
PHJYiOWR]KDW�� DPLNRU� D� PR]JiVW� pU]pNHQHN��
YDJ\� DPLNRU� N�OV � ULDV]WiV� �SO�� HJ\�
NDPHUiKR]� WiUVXOW� ULDV]WiV�� DNWLYiOyGLN�� (]�
LJpQ\OL�� KRJ\� D� PHJIHOHO � N�OV � ULDV]WiV�
EHPHQHW�5(63216(� �YiODV]�� SDUDPpWHUpW� D�
9&5�RSFLy�OHKHW Yp�WHJ\H���
� +D� D� 5HFRUG� ,QWHQVLILFDWLRQ�
DNWLYiOyGLN�� D� NDPHUiNDW� ULDV]WiVL� FVRSRUWUD�
�NDPHUiN�pU]pNHOW�ULDV]WiVVDO��pV�QHP�ULDV]WiV�
LFVRSRUWUD� RV]WKDWyN��$� IHOYHWW� NpSHN� D� WHOMHV�
ULDV]WiVL� IHOYHWW� NpSHNE O� iOO�� |VV]HNDSFVROYD�
D� QHP�ULDV]Wy� FVRSRUW� NDPHUiLEyO� V]iUPD]y�
HJ\HV�NpSHNNHO��
� 3pOGiXO�� KD� QHP� W|UWpQW� ULDV]WiV� D]� ��
NDPHUiV�UHQGV]HUEHQ��D�ULDV]Wy�FVRSRUW��UHV��D�
NDPHUiN�V]iPV]HULQWL�VRUUHQGEHQ�YHV]QHN�IHO��
$�IHOYpWHO�IRO\DPDWRVViJD�HEEHQ�D]�HVHWEHQ�D�
N|YHWNH] ��
� �����������������������������������������������
������
� +D�D���NDPHUiYDO�NDSFVRODWRV�ULDV]WiVL�
HVHPpQ\� HQJHGpO\H]L� D� 5HFRUG�
,QWHQVLILFDWLRQ�W� H]� D� NDPHUD� UpV]H� D� ULDV]Wy�
FVRSRUWEDQ�� �������������������������������������
����������������������
+D� D� ULDV]WiV� D]� �� NDPHUiQiO� DNWLYiOyGLN�� D�
ULDV]Wy� FVRSRUWEDQ� D� �� pV� �� NDPHUD� LV� UpV]W�
YHV]��

� �����������������������������������������������
���������������
$PLNRU� D� �� NDPHUiKR]� UHQGHOW� ULDV]WiV�
PHJV]�QLN��D�NDPHUiW�~MUD�NHOO�SR]LFLRQiOQL�D�
ULDV]Wy�FVRSRUWEyO�D�QHP�ULDV]Wy�FVRSRUWED�
� �����������������������������������������������
�������
ËJ\� D� ULDV]WiV� NLNDSFVROiVD� D]� �� NDPHUiQiO�
HO LGp]L� D]� HUHGHWL� IHOYpWHOL� IRO\DPDWKR]�YDOy�
YLVV]DWpUpVW��
$� NpS� IHOYpWHO� IRO\DPDWRVViJEDQ� W|UWpQ �
YiOWR]iVRN� DXWRPDWLNXVDN� pV� QHP� LJpQ\OLN� D�
KDV]QiOy� EHDYDWNR]iViW�� 7HOMHVHQ� I�JJHWOHQHN�
D� PXOWLSOH[HUHQ� pV� D� 9&5�HQ� EHiOOtWRWW�
IHOYpWHOL�LG NW O��
�
�����6(77,1*�9&5�3$5$0(7(56��9&5�
SDUDPpWHUHN�EHiOOtWiVD��
� $� N|YHWNH] � NRQILJXUiFLyV�
SDUDPpWHUHNHW�OHKHW�EHiOOtWDQL�D�PXOWLSOH[HUHQ�
pV�D�9&5�HQ��
� �IHOYpWHOL�LG �VWDQGDUG�PyGEDQ�
� � IHOYpWHOL� LG � DODUP� PRGH�EDQ�
�ULDV]WiVL�PyG��
�
� $EEDQ� D]� HVHWEHQ�� KD� D� ULDV]WiV�
EHPHQHW� �pULQWYH� D� VHEHVVpJYiOWR]iVW�� D�
9&5�HQ� 1,1&6� D� PXOWLSOH[HUKH]�
NDSFVROYD�� YDJ\� D� NpV]�OpNHN� YDODPHO\LNH�
QHP�NRQILJXUiOKDWy�PHJIHOHO HQ�� XJ\DQD]W�
D]� D� IHOYpWHOL� LG W� NHOO� EHiOOtWDQL� VWDQGDUG�
PyGEDQ� pV� $ODUP� PRGH�EDQ� PLQGNpW�
NpV]�OpNHQ��
�
),*<(/0(=7(7e6�
$� PXOWLSOH[HUHQ� pV� D� 9&5�HQ� EHiOOtWRWW�
N�O|QE|] � IHOYpWHOL� LG pUWpNHN�� YDODPLQW�
EiUPLO\HQ� QHP� PHJIHOHO � NDSFVRODW� D�
NpV]�OpNHN� N|]|WW� QHP� PHJIHOHO � IHOYpWHOL�
VHEHVVpJHW� LGp]� HO �� .pV EEL� YLVV]DMiWV]iV�
IRO\DPiQ�� QpPHO\LN� NDPHUD� NpSHLW� W~O� J\DNUDQ�
NHOO�IHOMDYtWDQL��
�
� $� 9&5� P N|GpVpYHO� NDSFVRODWRV�
DNFLyNUD�� PLQW� $ODUP� 0RGH� pV� 5HFRUG�
,QWHQVLILFDWLRQ�� � KDWKDW� PiV� NRQILJXUiFLyV�
SDUDPpWHU��(]HN��
� �YiODV]�PR]JiV�pU]pNHOpVUH�
� � YiODV]� ULDV]WiVUD� D� ULDV]WiV�
EHPHQHWQpO�
� � ULDV]WiV� LG WDUWDPD� D� NpW� IHQWL�
HVHWEHQ�
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� � D� PR]JiV� pV� WHYpNHQ\VpJ� pU]pNHO �
FpOSRQWRN�KHO\]HWH�
� � D� ULDV]WiV� EHPHQHW� NDSFVRODWRN�
WLSXVD�
� �ULDV]WiV�NLPHQHW�IXQNFLy�
� *\ ] GM|Q� PHJ� UyOD�� KRJ\� D� IHQWL�
SDUDPpWHUHNHW� PHJIHOHO HQ� iOOtWRWWD� EH�� pV�
H]HN�PLQGHQ�HVHWEHQ�pULQWLN� D�NLYiQW�YiODV]W��
(� SDUDPpWHUHN� EHiOOtWiViUyO� pV� P N|GpVpU O�
UpV]OHWHVHEE� LQIRUPiFLyN� D� 0HQ�� pV� ULDV]WiV�
EHiOOtWiV�IHMH]HWHNEHQ�WDOiOKDWyN��
�
����� $/$50� 5(&25',1*� $1'�
5(9,(:,1*� ULDV]WiV� IHOYpWHO� pV�
XWiQMiWV]iV��
� 7HNLQWHW� QpON�O� D� IHOYpWHOL�
EHiOOtWiVRNUD� pV� D]� DNWXiOLV� IHOYpWHOL� PyGUD��
07�����HON�OGL�D�
� � �N�OV �ULDV]WiV�
� � �YLGORVV�ULDV]WiVRN�
DNWXiOLV�VWiWXViW�D�9&5�UH��
�
� 9LVV]DMiWV]iV� DODWW� D� 6WDWXV� /LQH� pV� D�
NDPHUD� DEODN� �]HQHW� NLMHO] MH� D� ULDV]WiVL�
HVHPpQ\HNU O� DNWLYiOyGQDN� ULDV]WiV� DODWW�� $�
9&5�U O� YLVV]DWpUW� ULDV]WiVL� LQIRUPiFLyW� QHP�
ULDV]WiVNpQW� NH]HOLN�� FVDN� DUUD� KDV]QiOMiN��
KRJ\� J\RUVDQ� PHJWDOiOMiN� D� IHOYpWHO� pUGHNHV�
HVHPpQ\HLW��07�����EiUPLO\HQ�YLVV]DMiWV]iVL�
VHEHVVpJHQ� pU]pNHOQL� WXGMD� D� IHOYHWW� ULDV]WiV�
LQIRUPiFLyW�� $� ULDV]WiV� NLMHO]pV� LG WDUWDOPD�
DUiQ\RVDQ� Q|YHNV]LN� YDJ\� FV|NNHQ� D�
YLVV]DMiWV]iV� VHEHVVpJpQHN� Q|YHOpVpYHO� YDJ\�
FV|NNHQWpVpYHO��
���5,$6=7È6�e5=e.(/e6�e6�9È/$6=�
�
$]�07�����QiO� PLQGHQ� ULDV]WiV� WtSXV� N�O|Q�
NRQILJXUiOKDWy� �UpV]OHWHV� LQIRUPiFLy� WDOiOKDWy�
D� ��� �6HWXS�0HQ��� F�� IHMH]HWEHQ��� $]� DOiEEL�
WiEOi]DW� PXWDWMD� D� UHQGHONH]pVUH� iOOy�
YiODV]RNDW�� PHO\HN� HO KtYKDWyN�� DPLNRU�
N�O|QE|] � WtSXV~� ULDV]WiVL� HVHPpQ\HN�
W|UWpQQHN��
� � � � � �
� � ��
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ULDV]WiV�WtSXVD�
�������OHKHWVpJHV�YiODV]RN� PR]JiV�

����pU]pNHOpV�
WHYpNHQ\VpJ�
pU]pNHOpV�

EHPHQHW�
ULDV]WiV�

9LGHR�ORVV� NLVHJtW �NLPHQHW�

�]HQHW�D�NDPHUD�DEODNEDQ� &� %� &� &� %�
�]HQHW�D�6WDWXV�/LQH�RQ� &� %� &� &� &�
ULDV]WiV�NLPHQHW�DNWLYiOyGiV� &� &�� &� &� &�
$ODUP�0RGH��ULDV]WiVL�PyG�� &� �� &� %� %�
5HFRUG�,QWHQVLILFDWLRQ�
�IHOYpWHO�HU VtWpV��

&� �� &� %� %�

KDOOKDWy�ULDV]WiV� &� %� &� &� &�
ULDV]WiVL�LQIRUPiFLyW�IHOYHY �
V]DODJ�

%� %� &� &� %�

NDPHUD�NLMHO]pV�ULDV]WiV�
PRQLWRURQ�

&� %� &� %� %�

$/����PRGXOH�UHOp�
EHNDSFVROYD�

&� %� &� &� %�

�
0DJ\DUi]DWRN��
� D��YiODV]�PLQGLJ�OHKHWVpJHV�
� E��QLQFV�YiODV]�DGRWW�ULDV]WiV�WtSXVQiO�
� F�� YiODV]W� D� KDV]QiOy� OHKHW Yp� WHKHWL�
YDJ\�W|U|OKHWL�
���� �� PR]JiVpU]pNHOpV� NLNDSFVROKDWy�
HJ\V]HUUH�YDODPHQQ\L�NDPHUiQiO�
���� ��9&5�DXWRPDWLNXVDQ�iWNDSFVROKDWy�D�
ULDV]WiV�IHOYpWHOL�PyGED��
�
� � ��� WiEOi]DW�� 5LDV]WiVL�
HVHPpQ\HN�pV�UHQGHONH]pVUH�iOOy�YiODV]RN�
�
����� $.7,9,7È6� e6�
02=*È6e5=e.(/e6�
� $� PR]JiV� pU]pNHOpV� pV� DNWLYLWiV�
pU]pNHOpV� IHODGDWDL� N|]|WWL� N�O|QEVpJHW� D� ���
�$]� 07����� IRQWRV� MHOOHP] �� F�� IHMH]HWEHQ�
PXWDWWXN� EH��� $� N|YHWNH] � NpW� IHMH]HW� OHtUMD�
PLQGNpW� IXQNFLy�P N|GpVL� HOYpW� pV� D�PyGRW��
KRJ\� P N|GpV�NE O� D� OHJMREE� HUHGPpQ\HNHW�
NDSMXN��
�
������� +2*<$1� 0 .g',.� $=�
e5=e.(/e6�
� 0LQGHJ\LN� NDPHUD� NpSQHN� NpW�
I�JJHWOHQ� FpO� SL[HO� EHiOOtWiVD� YDQ� H]HNNHO�
HJ\�WW�� 0LQGHJ\LN� ���� SL[HOE O� iOO�� DKRO� D�
NDPHUD�YLGHR�YiOWR]iVRNDW�HOHP]LN��$]�HJ\LN�
D� PR]JiVpU]pNHOpVL� IXQNFLyW� YpJ]L�� PtJ� D�
PiVRGLN� D� WHYpNHQ\VpJ� pU]pNHOpV� IXQNFLyMiW��
$KKR]�� KRJ\� WHYpNHQ\VpJHW� YDJ\� PR]JiVW�
pU]pNHOMHQ�� 07����� GLJLWDOL]iO� HJ\� YLGHR�
PH] W�D�W|EEL�EHNDSFVROW�NDPHUiUyO��PHJPpUL�
D� GLJLWDOL]iOW� FpO� SL[HOHN� pUWpNpW� pV� D]�
HUHGPpQ\pW� UHIHUHQFLDNpQW� WiUROMD�� $�
N|YHWNH] �V]DNDV]EDQ�07�����PHJPpUL�~MUD�

D� FpO� SL[HOHN� pUWpNpW� pV� |VV]HKDVRQOtWMD� D]� ~M�
pUWpNHNHW� D� WiUROW� HUHGPpQ\HNNHO�� +D� D]� D�
N�O|QEVpJ� W~OOpSL� D� PHJKDWiUR]RWW� V]LQWHW�
�DPHO\� PHJIHOHO� HJ\� MHOHQW V�
NpSN�O|QEVpJQHN��� D�PR]JiVpU]pNHO � ULDV]WiV�
YDJ\�D�WHYpNHQ\VpJ�pU]pNHOpV�IHOLGp]L��
� 0LQGHJ\LN� FpO� SL[HO� DNWLYiOKDWy� �H]W�
HOHP]pV� DODWW� YHV]LN� ILJ\HOHPEH��� YDJ\� QHP�
DNWLYiOKDWy��YLGHR�YiOWR]iVRN�HQQpO�D�SL[HOQpO�
QHP�EHIRO\iVROMiN� D�PXOWLSOH[HU�P N|GpVpW���
$� OHJW|EE� UpV]OHWHV� LQIRUPiFLyW� H]]HO�
NDSFVRODWEDQ� D� ������� �0R]JiVpU]pNHOpV��
IHMH]HW�WDUWDOPD]]D��
� 0HJ� NHOO� MHJ\H]QL�� KRJ\� D� NpSHN�
HOHP]pVH� D� NDPHUiNUyO� IRO\DPDWRVDQ� KDODG�
HO UH�� tJ\� D� N|YHWNH] � |VV]HKDVRQOtWiVRN�
N|]|WWL�LG �I�JJ�D�NDPHUiN�V]iPiWyO��YDODPLQW�
DWWyO�LV��KRJ\�D�PR]JiV�pU]pNHOpV�P YHOHW�HOYH�
DXWRPDWD� EHiOOtWiVRNDW� EL]WRVtW� D� ODVV~�
YiOWR]iVRNKR]� D� YLGHyQ� �PLQW� QDSOHPHQWH��
SpOGiXO���
�
������� 02=*È6� e5=e.(/e6,�
7(5h/(7�.,9È/$6=7È6$�
� $�PR]JiV�pU]pNHOpV�WHU�OHWH�D�NDPHUiN�
iOWDO� EHOiWRWW� WHU�OHW�� DKRO� D� FpO� SL[HOHN�
DNWtYDN�� (]HQ� FpORN� PHJIHOHO � NLYiODV]WiVD�
OHKHW Yp� WHV]L� D� PR]JiV� pU]pNHOpV� WHU�OHWL�
P N|GpVpW� �SO��EHKDWROy�VLNHUHV�pU]pNHOpVH�pV�
QHP� KDPLV� ULDV]WiV� HO IRUGXOiVD��� $�
N|YHWNH] �V]DEiO\RNDW�NHOO�LWW�EHWDUWDQL��
� 6WDQGDUG� N|U�OPpQ\HN� N|]|WW� PR]Jy�

WiUJ\DN�HVHWOHJHV�HO IRUGXOiVD��SpOGiXO�
D]� DEODNI�JJ|Q\W� PR]JDWMD� D� V]pO�� D�
PR]JiV� pU]pNHOpV� WHU�OHWpQ� EHO�O�
PHJHQJHGKHWHWOHQ��
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� +LUWHOHQ� IpQ\YiOWR]iVRN� QHP�
PHJHQJHGKHW N� D� PR]JiV� pU]pNHOpV�
WHU�OHWpQ� �SpOGiXO� D]� XWFiQ� HOKDODGy�
NRFVLN�IpQ\H�PHJYLOiJtWMD�D]�DEODNRW���

� $]� pU]pNHOHQG � WiUJ\DN� PpUHWH� D�
NDPHUiEDQ�HOpJ�QDJ\�NHOO�OHJ\HQ��KRJ\�
NL]iUMRQ�PLQGHQ�OHKHW VpJHW�DUUD��KRJ\�
D�FpO�SL[HOHN�UiFVD�N|]p��FV~V]LN���+D�
V]�NVpJHV�� D� NDPHUD� OHQFVH� IyNXV]iW�
~MUD� EH� NHOO� iOOtWDQL�� pV� ~M�
PR]JiVpU]pNHOpVW�NHOO�YiODV]WDQL��

� -DYDVROW�� KRJ\� D� PR]JiV� pU]pNHOpV�
WHU�OHWpQ�EHO�O�D�NpS�UpV]EHQ�YLOiJRV�pV�
V|WpW� OHJ\HQ�� 6|WpW� WiUJ\DN� PR]JiVD�
N|QQ\HEEHQ�pU]pNHOKHW �YLOiJRV�KiWWpU�
HO WW�pV�IRUGtWYD��

� 0LQpO� NLVHEE� D� N�O|QEVpJ� D� KiWWpU�
YLOiJRVViJD� pV� D]� pU]pNHOHQG � WiUJ\DN�
YLOiJRVViJD� N|]|WW�� DQQiO� QDJ\REE�
WHU�OHWHW� NHOO� NLYiODV]WDQL�� 1DJ\�
PR]JiVpU]pNHO � WHU�OHW� Q|YHOL� D�
OHKHW VpJHW�� KRJ\� HOHJHQG � OHV]� D�
IpQ\N�O|QEVpJ� pV� D� ULDV]WiV�
DNWLYiOyGLN��

� $� KDPLV� ULDV]WiV� NRFNi]DWiQDN�
FV|NNHQWpVpUH� D� PR]JiVpU]pNHO �
WHU�OHWQHN� D� OHKHW � OHJNLVHEEQHN� NHOO�
OHQQLH��

� .HU�OM�N� HO�� KRJ\� D]� pU]pNHO �
FpOSRQWRN� DNWLYiOYD� PDUDGMDQDN��
SpOGiXO� D� NRQILJXUiFLy�� HJ\� LG � XWiQ��
~J\� W QLN�� PLQWKD� VRKD� EH� VHP� OHWW�
YROQD�NDSFVROYD��

�
����� 5,$6=7È62.� $� 5,$6=7È6�
%(0(1(7(.(1��N�OV �ULDV]WiVRN��
� 07����� ��� ULDV]WiVL� EHPHQHWWHO�
UHQGHONH]LN�� PHO\HNHW� ULDV]WiV� pU]pNHO NNHO�
YDJ\� PiV� N�OV � NpV]�OpNHNKH]� NDSFVROQD�� $�
EHPHQHWHN� NDPHUiNKR]� NDSFVROyGQDN�� ËJ\� D�
ULDV]WiV� DNWLYiOyGiVD� EiUPHO\� EHPHQHWHQ� D�
PHJIHOHO � �]HQHW� NLMHO]pVpW� LGp]L� HO � D�
NDSFVROW� NDPHUD� DEODNiEDQ� pV� NLMHO]L�� KRJ\� D�
NDPHUD� NpSpW� WHOMHV� NpSHUQ\ � IRUPiWXPEDQ�
YDQ�D�ULDV]WiVL�PRQLWRURQ��
� .�OV � ULDV]WiV� EHPHQHWHN� VWDQGDUG��
12� YDJ\� 1&� WtSXV~� NLPHQHWWHO� HOOiWRWW�
NpV]�OpNHNNHO� YDOy� FVDWODNR]iVUD� YDQQDN��
&VDWODNR]WDWKDWy�77/�&026�WtSXV~�NLPHQHW �
ULDV]Wy� NpV]�OpNHNKH]� LV�� $� ��� WiEOi]DW�
PXWDWMD�� KRJ\DQ� NHOO� D� EHPHQHWHNHW� HJ\pQL�
WtSXV~�NpV]�OpNHNKH]�NRQILJXUiOQL��

�
�
�
����� 9,'(2-(/� +,È1<� $� %(.g7g77�
.$0(5È1�
� $� PHJIHOHO HQ� PHJWHUYH]HWW� pV�
IHOV]HUHOW� UHQGV]HUEHQ�� D� NDPHUD� YLGHRMHO�
KLiQ\�D�N|YHWNH] �HVHWHNEHQ�W|UWpQKHW��
� � EiUPHO\� UHQGV]HU� NpV]�OpN�
PHJKLEiVRGiVD�� YDJ\� D� NpV]�OpNHN� N|]|WWL�
NDSFVROiV�
� ���PHJKLEiVRGiVD��YDJ\�
� �V]iQGpNRV�WHYpNHQ\VpJ��V]DERWi]V��
� $]� HVHWW O� I�JJHWOHQ�O�� 07�����
ULDV]WiVNpQW� PLQ VtWL� EiUPHO\� YLGHRMHO�
HOYHV]WpVpW��
� +D� D� NDPHUD�� DPHO\HQ� D� YLGHRMHO�
HOYHV]WpVH�PHJW|UWpQW��pSSHQ�NLMHO]pVUH�NHU�OW�
D�PRQLWRURQÜ�D]�XWROVy��DUUyO�D�NDPHUiUyO�YHWW�
NpS� D� NpSHUQ\ Q� PDUDG�� +D� D� PRQLWRU�
IRO\DPDWRVDQ�NLMHO]L��IRUPiWXPEDQ�pV�D�YLGHyW�
YHV]W �NDPHUiW�D�NpSHUQ\ Q��D� IRO\DPDWRVViJ�
PHJV]DNDG��
� $�YLGHRMHO�KLiQ\�MHO]pV�DXWRPDWLNXVDQ�
NLNDSFVRO��PLXWiQ�D�YLGHR�MHO�YLVV]DWpU��.p]]HO�
LV� NLNDSFVROKDWMD� H]W� D� ULDV]WiVW� DQQDN� D�
NDPHUD� JRPEQDN� OHQ\RPiViYDO� �D]D]� �������
JRPE��� DPHO\� PHJIHOHO� DQQDN� D� NLPHQHWQHN��
DKRO�D��YLGHRMHO�KLiQ\�W|UWpQW��
�
�����.,(*e6=Ë7 �5,$6=7È6�
� $� ��� N�OV � ULDV]WiV� EHPHQHWW O�
I�JJHWOHQ�O�� 07����� HJ\� NLVHJtW � ULDV]WiV�
EHPHQHWWHO� LV� IHO� YDQ� V]HUHOYH�� $� NLVHJtW �
EHPHQHW�DNWLYiOiVD�XWiQ���]HQHW� MHOHQKHW�PHJ�
D� 6WDWXV� /LQH�RQ�� .LYiODV]WKDWMD� D� NpW� HO UH�
PHJKDWiUR]RWW� �]HQHW� HJ\LNpW�� YDJ\� EHtUKDWMD�
VDMiW� �]HQHW� V]|YHJpW�� DPHO\� ��� NDUDNWHUE O�
iOOKDW�� (QQHN� D]� �]HQHW� D� KRVV]~ViJD�
35,25,7<� �HOV EEVpJ�� SDUDPpWHUW� LJpQ\HO� D�
EHiOOtWiVKR]��
� $� NLVHJtW � ULDV]WiV� EHPHQHW�
NRQILJXUiFLyMD�I�JJ�D�FVDWODNR]WDWRWW�NpV]�OpN�
WtSXViWyO� pV� XJ\DQ~J\� W|UWpQLN� PHJ�� PLQW� D�
N�OV �ULDV]WiV�EHPHQHWHN�HVHWpEHQ��
�
�����5,$6=7È6�&6$7/$.2=È6�
� 9DQ�HJ\�$/$50�FVDWODNR]y��'%�����
D� PXOWLSOH[HU� KiWVy� SDQHOMpQ�� .�OV � ULDV]WiVL�
IRUUiVRN�� NLVHJtW � ULDV]WiV� IRUUiV� pV� D�
PXOWLSOH[HU� ULDV]WiV� NLPHQHWHLU O� HOOHQ U]|WW�



9,6$5'�±�07�����0XOWLSOH[HU� ����ROGDO��|VV]HVHQ�����
�

+R11RU�6HFXULW\�)D[%DQN�7HO���������������WDUWDORP��������

NpV]�OpNHN� FVDWODNR]iViKR]� KDV]QiOMiN�� $� ���
pV����WiEOi]DW�PXWDWMD�D�5,$6=7È6�EHPHQHW��
�
��� WiEOi]DW�� 5,$6=7È6� NDSFVROiV� SLQ�
NDSFVRODWD�
�
SLQ�V]iP� � SLQ�IXQNFLy� �
� SLQ�V]iP� � SLQ�IXQNFLy�
�� � ULDV]WiV�EHPHQHW��� �
� ��� � ULDV]WiV�EHPHQHW���
�� � ULDV]WiV�EHPHQHW��� �
� ��� � ULDV]WiV�EHPHQHW���
�� � ULDV]WiV�EHPHQHW��� �
� ��� � ULDV]WiV�EHPHQHW���
�� � ULDV]WiV�EHPHQHW��� �
� ��� � ULDV]WiV�EHPHQHW���
�� � ULDV]WiV�EHPHQHW��� �
� ��� � ULDV]WiV�EHPHQHW����
�� � ULDV]WiV�EHPHQHW���� �
� ��� � ULDV]WiV�EHPHQHW����
�� � ULDV]WiV�EHPHQHW���� �
� ��� � ULDV]WiV�EHPHQHW����
�� � ULDV]WiV�EHPHQHW���� �
� ��� � ULDV]WiV�EHPHQHW����
�� � NLVHJtW �ULDV]WiV�EHPHQHW�
� ��� � I|OGHOpV�
��� � I|OGHOpV� � �
� ��� � ULDV]WiV� NLPHQHW� ��1&
� �
��� � ULDV]WiV�NLPHQHW�����N|]|V�
� ��� � ULDV]WiV�NLPHQHW����%&�
��� � ULDV]WiV�NLPHQHW�����1��
� ��� � ULDV]WiV� NLPHQHW� �� ��
N|]|V�
��� � ULDV]WiV�NLPHQHW�����12�
�
�
�
�����5,$6=7È62.�5(*,6=75È/È6$�
� 9DODKiQ\V]RU� ULDV]WiVW� pV]OHOQHN��
07����� UHJLV]WUiOMD� D� ULDV]WiV� IRUUiViW��
YDODPLQW� PHJW|UWpQWpQHN� LGHMpW� pV�
HO IRUGXOiViW�� $� UHJLV]WUiOW� ULDV]WiVRN� OLVWiMD�
PHJQp]KHW � D� PRQLWRURQ�� NLQ\RPWDWKDWy��
YDJ\�iWYLKHW �D�V]iPtWyJpSEH��
� $� UHJLV]WUiOW� ULDV]WiVRN� OLVWiMD�
NLQ\RPWDWKDWy� YDJ\� iWYLKHW � D� V]iPtWyJpSEH�
IRO\DPDWRVDQ� �LQIRUPiFLy� PLQGHJ\LN�
ULDV]WiVUyO� N|]YHWOHQ�O� DQQDN� PHJW|UWpQWH�
XWiQ� NHU�O� iWYLWHOUH��� YDJ\� D]� RSHUiWRU� iOWDO� D�
VSHFLiOLV� IXQNFLy� DNWLYiOiVD� XWiQ� �HEEHQ� D]�
HVHWEHQ� D� OLVWiW� HJ\V]HUUH�� HJpV]EHQ� YLV]L� iW���

$� Q\RPWDWiV� iOODQGy� PyGMD� QHP� OHKHWVpJHV��
DPLNRU�N�OV �ELOOHQW\ ]HWHW�NDSFVROWDN�D]�56�
����LQWHUIpV]UH��
� $� UHJLV]WUiOW� ULDV]WiVRN� PD[LPiOLV�
V]iPD� D� EHUHQGH]pV� LJpQ\HL� V]HULQW�
EHiOOtWKDWy�� OHKHW�����YDJ\������$� V]iPRW� D]�
HO UH� PHJDGRWW� ULDV]WiVRN� V]iPiQDN� DODSMiQ�
OHKHW� NLYiODV]WDQL��0HJ� NHOO� MHJ\H]QL�� KRJ\� D�
Q\RPWDWy�� YDJ\� D� V]iPtWyJpS� QpON�OL�
EHUHQGH]pVEHQ� �SO�� DPLNRU� D� OLVWiW� FVDN� D�
NpSHUQ\ Q� Qp]]�N� PHJ�� ���� EHOpSpVHOHP]pV�
MDYDVROW� NRPIRUW� KDV]QiODWKR]�� NLQ\RPWDWiV�
HVHWpEHQ�PpJ����� ULDV]WiV�HOHP]pV�VHP�RNR]�
JRQGRW��
� (J\PiVW� N|YHW � ULDV]WiVRN� HVHWpEHQ��
DPLNRU� D� PHPyULD� WHOH� YDQ�� D� OHJUpJLEE�
ULDV]WiVUyO� V]yOy� LQIRUPiFLy� W|UOpVUH� NHU�O� pV�
D]� ~M� ULDV]WiV� DGDWiYDO� NLFVHUpO GLN�� (]�
OHKHW Yp� WHV]L�� KRJ\� D� UHJLV]WUiOW� ULDV]WiVRN�
WHOMHV�OLVWiMD�PLQGLJ�D�OHJXWyEEL�����YDJ\�����
ULDV]WiVL� HVHPpQ\W� WDUWDOPD]]D�� $� OLVWiW�
HJpV]pEHQ�EiUPLNRU�W|U|OKHWL�D�IHOKDV]QiOy��
� $� EL]WRQViJL� UHQGV]HUHN� MHOHQW V�
UpV]pEHQ� D� WHYpNHQ\VpJ� pU]pNHOpVpW� D]�$ODUP�
0RGH� YDJ\� D�5HFRUG� ,QWHQVLILFDWLRQ� OHKHW Yp�
WpWHOpUH�KDV]QiOMiN�QHP�ULDV]WiVL�KHO\]HWHNEHQ�
�SpOGiXO�� � D� YHY � YLVHONHGpVpQHN� UpV]OHWHV�
IHOYpWHOH�D�EDQNSpQ]WiUQiO���(EEHQ�D]�HVHWEHQ�
D� WHYpNHQ\VpJ� UHJLV]WUiOiVD� I|O|VOHJHV� pV�
NLNDSFVROKDWy��
� $� PHJIHOHO HQ� PHJWHUYH]HWW� pV�
IHOV]HUHOW� UHQGV]HUHNQpO� D� ULDV]WiV� IHOYpWHO�
KDV]QiODWD� MHOHQW VHQ� OHFV|NNHQWL� D� UHQGV]HU�
HOOHQ U]pVpKH]� V]�NVpJHV� LG W�� +D� QHP�
UHJLV]WUiOQDN� ULDV]WiVRNDW�� D� OHJW|EE� HVHWEHQ�
QLQFV� V]�NVpJ� D� YLGHRV]DODJ� PHJWHNLQWpVpUH��
+D� D� OLVWD� ~M� ULDV]WiVRNDW� WDUWDOPD]�� J\RUVDQ�
PHJWDOiOKDWy� D� ULDV]WiV� PHJW|UWpQWH� DODWWL�
IHOYpWHOHN�D� V]DODJRQ��$�ULDV]WiV�UHJLV]WUiOiVD�
VHJtWKHW� ~M� ULDV]WiVL� UHQGV]HU� LQGtWiViQiO�� $�
ULDV]WiVL� OLVWD� pV� D� YLGHR� IHOYpWHO� HOHP]pVH�
OHKHW Yp� WHV]L� D� EHUHQGH]pV� HVHWOHJHV� J\HQJH�
SRQWMDLQDN� IHOWiUiViW� �SpOGiXO� KDPLV� ULDV]WiV�
IHOLGp]pVpW� D� PR]JiV� pU]pNHO � WHU�OHW� QHP�
PHJIHOHO �PHJKDWiUR]iViYDO���
� �
� $� N|YHWNH] � IHMH]HWHN� EHPXWDWMiN��
KRJ\DQ� P N|G�QN� D� UHJLV]WUiOW� ULDV]WiVRN�
OLVWiMiYDO��$�PHJIHOHO �IXQNFLyN�D�6XSHUYLVRU�
OHDI� F�� IHMH]HWEHQ� OHtUWDNRQ� NHUHV]W�O�
KR]]iIpUKHW N�� (]HN� D� IXQNFLyN� KDVRQOy�
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V]HUNH]HW HN��PLQW� D]� HO ] OHJ� OHtUW�0HQ�� pV�
D]RQRVDQ�P N|GWHWKHW ��
�
�������5(9,(:��YLVV]DQp]pV��
� $� UHJLV]WUiOW� ULDV]WiVRN� OLVWiMiQDN�
NLMHO]pVH� D� PRQLWRURQ�� ,QIRUPiFLy� HJ\pQL��
V]iPR]RWW� pV� NURQROyJLDL� VRUUHQGEHQ� OHY �
ULDV]WiVRNUyO� NLMHO]pVUH� NHU�O� D� PHJIHOHO �
26'�NpSHUQ\ Q��
� 0LQGHJ\LN� VRU� D� N|YHWNH] �
LQIRUPiFLyW�WDUWDOPD]]D��
� � ULDV]WiV�V]iPD�
� � RSFLyV�� D� ULDV]WiV� V]iPiW�
N|YHW � FVLOODJ�� D� FVLOODJ�~M� ULDV]WiVW� MHJ\H]� OH�
�HOV � DONDORPPDO� NLMHO]HWW� ULDV]WiV��� KD� QLQFV�
FVLOODJ��D]W�MHOHQWL��KRJ\�D�YRQDWNR]y�ULDV]WiV�
PiU� D� 5(9,(:� IXQNFLy� HO ]HWHV�
WHYpNHQ\VpJH�VRUiQ�NLMHO]pVUH�NHU�OW��
� � ULDV]WiV�pU]pNHOpV�LGHMH��
� � ULDV]WiV�WtSXVD�

� ULDV]WiVL� IRUUiV� V]iPD� �SO�� ���
NDPHUD�� YDJ\� �� NLPHQHW��� .LVHJtW � ULDV]WiV�
HVHWpEHQ�D�IRUUiV�V]iPD�QHP�NHU�O�NLMHO]pVUH��
� � D� ULDV]WiV� pU]pNHOpVpQHN�
GiWXPD��
�
� 3pOGD�D�UHJLV]WUiOW�ULDV]WiVL�OLVWiUyO��
�
� �� ��������� 02=*È6��
� ��� ���������
� �� ��������� 9,'/266� �
� ��� ����������
� �� ��������� %(0(1(7�
� ���� ���������
� �� ��������
� 7(9e.(1<6e*� ���� ���������
� ��� ��������� .,6(*Ë7 � �
�
� $� UHJLV]WUiOW� OLVWD� KRVV]D�
QDJ\PpUWpNEHQ� W~OOpSKHWL� D]� 26'� VRURN�
V]iPiW�� $� OLVWiQ� YDOy� iWQDYLJiOiVKR]��
PR]JDVVD�D���pV���JRPE�OHQ\RPiViYDO�IHOIHOp�
pV� OHIHOp� D� NLMHO|OW� VRUW��+DV]QiOMD� D� IHO� pV� OH�
JRPERNDW� D� NLMHO|OW� ULDV]WiV� V]iPiQDN�
PHJYiOWR]WDWiViUD�OH�YDJ\�IHO����SR]tFLyYDO��
� �
�������1<207$7È6�
� (]W� D� IXQNFLyW�KDV]QiOMXN�D� UHJLV]WUiOW�
OLVWD� iWN�OGpVpKH]� D]� 56����� LQWHUIpV]HQ�
NHUHV]W�O��/HKHW Yp�WHV]L�D�N|YHWNH] NHW��

� 56����� LQWHUIpVV]HO� �YDJ\� PiV�
LQWHUIpVV]HO�pV�PHJIHOHO �NRQYHUWHUUHO��HOOiWRWW�
Q\RPWDWyQ�D�ULDV]WiVL�OLVWD�NLQ\RPWDWiVD��
� D� ULDV]WiVL� OLVWD� EHW|OWpVH� V]iPtWyJpSEH��
DKRO�H]�OHKHWVpJHV��SpOGiXO�HJ\�ILOH�ED�PHQWYH�
pV� D� V]iPtWyJpSKH]� NDSFVROW� Q\RPWDWyQ�
NLQ\RPWDWYD��
� 9DODPHQQ\L�UHJLV]WUiOW�ULDV]WiV�iWYLWHOH�
NE�� ��� PiVRGSHUFLJ� WDUW� ���� ULDV]WiVQiO�� pV�
W|EE�PLQW� �� SHUF� ���PiVRGSHUFLJ� ���QiO��(]�
LG � DODWW� D� NLMHO]HWW� �]HQHW� 3/($6(�:$,7� ��
35,17,1*��NpUHP�YiUMRQ���Q\RPWDWiV���+D�D�
NRQILJXUiFLyV� SDUDPpWHUHN� pUWpNH� '(9,&(�
&211(&7('� �FVDWODNR]WDWRWW� NpV]�OpN��
PXWDWMD�� KRJ\� D� .'���� NH\ERDUG� YDQ� D�
PXOWLSOH[HUKH]� NDSFVROYD�� HNNRU� D� ULDV]WiV�
OLVWD� QHP� iWYLKHW �� $� &$1127�
35,17�&+(&.� �&211(&7('� '(9,&(��
3$5$0(7(5� �1HP� WXG� Q\RPWDWQL��
HOOHQ UL]]H� D� KR]]iN|W|WW� NpV]�OpN�
SDUDPpWHUpW��NHU�O�KHO\HWWH�NLMHO]pVUH��
� $]� �56����Q�iWYLWW� ULDV]WiV� OLVWD�NLVVp�
N�O|QE|]LN�D�NpSHUQ\ Q�NLMHO]HWW�ULDV]WiVL�OLVWD�
IRUPiWXPiWyO�� $� ULDV]WiVQDN� QLQFV� V]iPD�� D�
GiWXPRW� FVDN� HJ\V]HU� Q\RPWDWMD� NL�� D]�
XJ\DQD]RQ� D� QDSRQ� pV]OHOW� YDODPHQQ\L�
ULDV]WiV� HO WW�� $� W|EEL� LQIRUPiFLy� YiOWR]DWODQ�
PDUDG�� $]� DOiEELDNEDQ� D]� HO ] � SpOGD�
NLQ\RPWDWRWW�OLVWiMiQDN�SpOGiMD�OiWKDWy��
� �������������
� ��������� PR]JiV� ���
� ��������� YLGORVV�� ���
� ��������������
� ��������� EHPHQHW� ���
� ��������� WHYpNHQ\VpJ� ���
� � ��������� NLVHJtW �
�
������� 7g5/e6�
� (]� D� IXQNFLy� OHKHW Yp� WHV]L� D�
UHJLV]WUiOW� ULDV]WiVRN� WHOMHV� OLVWiMiQDN� W|UOpVpW��
0LXWiQ�NLYiODV]WRWWXN�H]W�D�IXQNFLyW��D�35(66�
��72�&/($5�$/$50�/,67������Q\RPMD�OH���
ULDV]WiVL� OLVWD� W|UOpVpKH]�� MHOHQLN� PHJ� D�
NpSHUQ\ Q� HVHWOHJHV� DGDW� YHV]WHVpJHN�
EL]WRVtWiViUD����OHQ\RPiVD�PHJHU VtWL��KRJ\�NL�
DNDUMD� W|U|OQL� YDODPHQQ\L� ULDV]WiV� PHPyULiW��
1\RPMRQ� OH� EiUPHO\� PiVLN� JRPERW�� KRJ\�
NLOpSMHQ� D� W|UOpVL� SDUDQFVEyO�� +iURP� U|YLG�
EHHS� KDQJ� MHO]L�� KRJ\� D� OLVWiW� W|U|OWH��
HJ\pENpQW�FVDN�HJ\�KRVV]DEE�EHHS�KDOOKDWy��
�
�������.21),*85È&,Ï�
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� (]W�D�SDUDPpWHUW�D�ULDV]WiV�UHJLV]WUiOiV�
EHiOOtWiViKR]� KDV]QiOKDWMD� ,WW� D� N|YHWNH] �
SDUDPpWHUHNHW�iOOtWKDWMD�EH��
�
5,$6=7È6,�/,67$�+266=$�
� $� UHJLV]WUiOW� ULDV]WiVRN� PD[LPiOLV�
V]iPD��9iODVV]D�D�����YDJ\�����W�
�
7(9e.(1<6e*�5(*,6=75È/È6$�
� 9iODVV]D� D]� ,*(1�W�� KD� D]W� DNDUMD��
KRJ\� D]� LQIRUPiFLy� D� WHYpNHQ\VpJ�
pU]pNHOpVU O�D� UHJLV]WUiOW� ULDV]WiV� OLVWiKR]�
DGyGMRQ�KR]]i��.�O|QEHQ�YiODVV]D�D�1(0�HW��
�
5,$6=7È6�.,1<207$7È6$�
� $� ULDV]WiVL� DGDWRN� iWYLWHOpQHN� PyGMD�
56�����LQWHUIpVV]HO��

)(/+$6=1È/Ï�È/7$/� �� D]�
HJpV]�ULDV]WiVL�OLVWiW�D�35,17�IXQNFLy�iWYLWHOH�
XWiQ�DNWLYiOMiN�
� )2/<$0$726� � �� D�
ULDV]WiVL�LQIRUPiFLy�D]RQQDO�D]�pU]pNHOpV�XWiQ�
NHU�O���iWYLWHOUH��$�WHOMHV�ULDV]WiVL�OLVWD�iWYLKHW �
D� 35,17� �Q\RPWDWiV�� IXQNFLy� DNWLYiOiVD�
XWiQ��
�
�
���56�����,17(5)$&(�+$6=1È/$7$�
�
� $� EHpStWHWW� 56����� LQWHUIpV]� OHKHW Yp�
WHV]L� D]� HJ\�WWP N|GpVW� D� N|YHWNH] � N�OV �
NpV]�OpNHNNHO��
� �Q\RPWDWy�ULDV]WiV�NLQ\RPWDWiViKR]�
� �9LVDUG�.'����N�OV �NH\ERDUG��
� � 9LVDUG� $/���� ULDV]WiV� NLPHQHW�
PRGXO��

�9LVDUG�.6���MHO �NRQFHQWUiWRU��
� �3&�V]iPtWyJpS�
�
$� VWDQGDUG� 56����� LQWHUIpV]W� FVDN� NpW�
NpV]�OpN� HJ\�WWP N|GpVpKH]� KDV]QiOMiN��
H]pUW� QHP� OHKHWVpJHV� HJ\� Q\RPWDWyW� pV� N�OV �
NH\ERDUG� �ELOOHQW\ ]HW��HW� HJ\V]HUUH� D�
PXOWLSOH[HUUH�N|WQL��+D�D�UHQGV]HUEHQ�YDQ�HJ\�
$/����PRGXO�� H]�NDSFVROMD� D�PXOWLSOH[HUKH]�
D�Q\RPWDWyW��YDJ\�D�N�OV �NH\ERDUG�RW��
� /HKHW VpJ� YDQ� D]� 56����� LQWHUIpVV]HO�
QHP� HOOiWRWW� NpV]�OpNHW� LV� EHNDSFVROQL� D�
PHJIHOHO �NRQYHUWHU�KDV]QiODWiYDO��
�

� $� QDJ\REE� V]iP~� |VV]HWHY E O� iOOy�
UHQGV]HU�LV�IHOpStWKHW �NRQFHQWUiWRU�MHOHW�YDJ\�
3&�W�DONDOPD]YD��
� $� .6��� MHO� NRQFHQWUiWRU� OHKHW Yp�
WHV]L�� KRJ\� D]� HJ\� UHQGV]HUHQ� EHO�O� P N|G �
NpV]�OpNHN� V]iPD� Q|YHOKHW � OHJ\HQ�� $�
NRQFHQWUiWRU� OHKHW Yp� WHV]L� D� ��� $/� ����
PRGXOODO�� .'���� NH\ERDUGGDO�� Q\RPWDWyYDO�
pV� V]iPtWyJpSSHO� HOOiWRWW� 07�����
PXOWLSOH[HUUHO� HJ\�WWP N|G � NpV]�OpNHN�
NHUHV]WEH�NDSFVROiViW��
� $� V]iPtWyJpS� HOOHQ UL]KHWL� D�
PXOWLSOH[HUW�� tJ\� KHO\HWWHVtWKHWL� D� N�OV �
NH\ERDUG�RW�� YDJ\� KDV]QiOKDWy� D� IHOYHWW�
ULDV]WiV� OLVWD� EHW|OWpVpUH�� $� EHW|OWpV� XWiQ� D�
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