
&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

&,$6���(5086$�
6]DEDGWpUL�VRURPSy�N�OWpUL�YpGHOHP�FpOMiUD�

.p]LN|Q\Y�D]�LQVWDOOiOiVKR]�

�
$]� (5086$� V]DEDGWpUL� VRURPSy� WtSXV~� PLNURKXOOiP~�
UHQGV]HU�N�OV �pV�EHOV �YpGHOHPUH��
$� V]DEDGWpUL� VRURPSy�D� WpUEHOL� YpGHOPHW� MHOHQWL�� DPHO\HW�
N�O|Q� DGyYDO� pV� YHY YHO� NDSXQN�� DPHO\HNHW� HJ\PiVVDO�
V]HPEHQ��EL]RQ\RV�WiYROViJUD�KHO\H]�QN�HO��
$� UHQGV]HU� LO\HQ� WtSXVD� DONDOPDV�� KRJ\� IHOIHGMHQ� HJ\�
PR]Jy� WHVWHW�� DPHO\� D]� DGy� pV� YHY � N|]|WWL� pU]pNHOpVL�
WpUEHQ�PR]RJ��
$]�DGy�pV�YHY �N|]|WWL�pU]pNHOpVL�WpU�D]�(5086$�EDQ�D�
N|YHWNH] �WpQ\H] NW O�I�JJ��

�
D�� D]�DONDOPD]RWW�DQWHQQD�WtSXVD�
E�� D]�DGy�pV�YHY �N|]|WWL�HIIHNWtY�WiYROViJ�
F�� D�YHY Q�EHiOOtWRWW�pU]pNHQ\VpJL�V]LQW�
G�� U|J]tWHWW�DONDWUpV]HN�MHOHQOpWH�D]�pU]pNHO Q�
EHO�O�
H�� D]�DNDGiO\RN�WtSXVD��KD�YDQ�LO\HQ�
I�� D]�DGy�pV�YHY �|VV]HKDQJROiVD�

�
�� .pWIpOH�WtSXV~�DQWHQQiW�DONDOPD]XQN��
�
l� 6Ë.��*� ����G%�
l� 6Ë.��*� ����G%�
�
$� 6Ë.�� *�  � ��� G%� DQWHQQD� NLV� KDWyWiYROViJ~� PH] N�
OpWUHKR]iViUD�DONDOPDV��
$� 6Ë.�� *�  � ��� G%� DQWHQQD� QDJ\REE� KDWyWiYROViJ~�
PH] NHW� KR]� OpWUH�� GH� V] NHEE� WDUWRPiQ\EDQ�� ���D�E�
È%5$��
�
$�UHQGHONH]pVUH�iOOy�WHUPpN�PRGHOOHN�D�N|YHWNH] N��
�� (5086$����(��������PpWHU�WHUMHGHOP �

PH] ��N�OV �KDV]QiODWUD�
�� (5086$����(��������PpWHU�WHUMHGHOP �

PH] ��N�OV �KDV]QiODWUD�
�� (5086$����(6������PpWHU�WHUMHGHOP �

PH] ��N�OV �KDV]QiODWUD��6�YHU]Ly�
�� (5086$����,���������PpWHU�WHUMHGHOP �

PH] ��EHOV �KDV]QiODWUD�

�
�� (5086$����,6�������PpWHU�WHUMHGHOP �

PH] ��EHOV �KDV]QiODWUD��6�YHU]Ly��
�
$]� �6�� YHU]Ly� QpKiQ\� WRYiEEL� IXQNFLyYDO� UHQGHONH]LN��
YDJ\LV� H]HN� EHPHQHWWHO� UHQGHONH]QHN� WHV]WHOpVUH�� HJ\�
�VWDQG�E\���NpV]HQOpW��pV�HJ\�V]LQNURQL]iOiV�FpOMiUD��
�
�ÈEUDIHOLUDWRN�D]�HUHGHWL�V]|YHJ����ROGDOiQ���

�
�
����� �D�È%5$���*����VtNEHOL�DQWHQQD�

�
�

����� �E�È%5$���*����VtNEHOL�DQWHQQD�

�
�

�D�E�iEUD���$]�pU]pNHQ\VpJL�]yQiN�PD[LPiOLV�VXJiU]iV�
EXUND�

$]� DGyQDN� pV� D� YHY QHN� HJ\PiVWyO� YDOy� HIIHNWtY�
WiYROViJD�� DPHO\� D]� DQWHQQD� WtSXViWyO� I�JJ�� KDWiUR]]D�
PHJ� D� PiVLN� NpW� PpUHWHW�� DQQDN� D� WpQ\QHN� D�
N|YHWNH]WpEHQ�� KRJ\� D]� DQWHQQD� DONDOPD]RWW� Q\tOiVV]|JH�
D]� DGy� pV� YHY � N|OFV|Q|V� WiYROViJiQDN� YiOWR]iViYDO�
V]HPEHQ�iOODQGy�PDUDG������È%5$��
�

�
�
���iEUD���$]�pU]pNHQ\�]yQD�PpUHWpQHN�YiOWR]iVD�D�WiYROViJ�
YiOWR]iViQDN�I�JJYpQ\pEHQ�
�



&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

��$]�DGyQ�EHiOOtWRWW�pU]pNHQ\VpJL�V]LQW��HJ\�SDUWLNXOiULV�
DQWHQQD�V]HULQW��EL]WRVtWMD��KRJ\�D�PLNURKXOOiP~�VRURPSy�
pU]pNHQ\� OHKHW� W|EEp� YDJ\� NHYpVEp� LQWHQ]tY� ]DYDUy�
MHOHNUH��-HJ\H]]�N�PHJ��KRJ\�PLQpO�J\HQJpEEHN�D�MHOHN�D�
WHU�OHW� SHULIpULNXVDEE� ]yQiLEyO�� DQQiO� LQWHQ]tYHEE� MHOHN�
M|QQHN� D� N|]SRQWL� ]yQiNEyO�� ËJ\� YLOiJRV�� KRJ\� D]�
pU]pNHQ\VpJ�V]DEiO\R]iVD�D�YpGHOPL�WHU�OHW�PDJDVViJiQDN�
pV� V]pOHVVpJpQHN� PHJIHOHO � YiOWR]iViW� LGp]L� HO ��
0iVUpV]U O�D�PDJDVViJRW�NL]iUyODJ�D]�DGy�pV�D�YHY �N|]WL�
WiYROViJ�KDWiUR]]D�PHJ�����È%5$���
�

�
�
��� iEUD� �� $]� pU]pNHQ\VpJL� ]yQD� PpUHWHLQHN� YiOWR]iVD� D]�
pU]pNHQ\VpJ�YiOWR]iViQDN�I�JJYpQ\pEHQ�
�
��$]�pU]pNHQ\VpJL� WHU�OHWHQ�EHO�O�U|J]tWHWW�DONDWUpV]HN�
MHOHQOpWH� PHJYiOWR]WDWMD� D� YpGHWW� PH] � PHJKDWiUR]RWW�
PpUHWHLW�� HOPpOHWEHQ�� D]� H]HN� pV� D]� YHY UH� UiYLWW�
pU]pNHQ\VpJL�V]LQW�N|]|WWL�WiYROViJ�UpYpQ��
�
(]HN� D� PpUHWHN� FVDN� DNNRU� pUYpQ\HVHN�� KD� D� VRURPSy�
V]DEDG�WHU�OHWHQ�YDQ�IHOiOOtWYD��
�
0LQGHQ�PiV�HVHWEHQ�D�MHOHQOHY �DNDGiO\RN�D�YpGHWW�WHU�OHW�
DODNMiW� HOWRU]tWMiN� pV� D� YpGHWW� WHU�OHW� QDJ\ViJiW�
PHJYiOWR]WDWMiN��
�
�� $]� HVHWOHJ� MHOHQOHY � DNDGiO\RN� WHUPpV]HWH�� YDJ\�
YLVV]DYHU GpVW� YDJ\� HOQ\HOpVW� RNR]QDN�� YDJ\� HQQHN� D�NpW�
MHOHQVpJQHN� NRPELQiFLyMiW�� NRQIURQWiOYD� D� EHQQ�N� OHY �
HOHNWURPiJQHVHV� HQHUJLiYDO�� (]pUW� D� YpGHWW� WHU�OHW�
N�O|QIpOH� PHJYiOWR]iVDL� IRUGXOQDN� HO �� D]� DNDGiO\RN�
WHUPpV]HWpW O�I�JJ HQ������È%5$���
�
�iEUDIHOLUDWRN�D]�HUHGHWL�V]|YHJ����ROGDOiQ�OHY ����iEUiQ��

�

�
���iEUD���D]�pU]pNHQ\VpJL�]yQD�HJ\�DNDGiO\�MHOHQOpWpEHQ�

�
��$]� DGy� pV� D� YHY � W|NpOHWOHQ� HJ\PiVKR]�KDQJROiVD� D�
YpGHWW�WHU�OHW�EHiOOtWRWW�DODNMiQDN�WRU]XOiViW�pV�D�NDSRWW�MHO�
Q\LOYiQYDOy� UHGXNFLyMiW� RNR]]D�� (]� D� WpQ\� YLOiJRV�� KD�

ILJ\HOHPEH� YHVV]�N�� KRJ\� D� YpGHWW� WHU�OHWHW� HOV �
N|]HOtWpVEHQ� D� NpW� DQWHQQD� I � VXJiU]iVL� KXUNDLQDN�
NRPELQiFLyMD� KDWiUR]]D� PHJ�� DPHO\HN�� KD� W|NpOHWHVHQ�
YDQQDN� KDQJROYD�� D� V]DNDV]� NpW� IHOpEHQ� V]DEiO\RV� pV�
V]LPPHWULNXV� YpGHWW� WHU�OHWHW� KR]QDN� OpWUH�� KD� URVV]XO�
KDQJROMiN� NHW�� DNNRU� DV]LPPHWULiW� RNR]QDN� pV� D]�
DNDGiO\RNNDO�YDOy�YDOyV]tQ EE��WN|]pVW��PpJ�DNNRU�LV��KD�
OiWV]yODJ�D]�pU]pNHQ\VpJL�WHU�OHWHQ�NtY�O�����È%5$���
�

�
�
���È%5$���$]�pU]pNHQ\�]yQD�WRU]XOiVD�URVV]�KDQJROiVQiO�
�
)LJ\HOHPEH� YpYH� H]HNHW� D]� DODSYHW � PHJJRQGROiVRNDW��
PHJiOODStWKDWMXN��KRJ\�D�YpGHWW�WHU�OHW�DODNMD�iOWDOiEDQ�NpW�
NyQXV]RV� DODN]DW� HJ\PiVVDO� V]HPEHQ� D]� DODSRQ��$�PH] �
OHJNLVHEE� PpUHWH� XJ\DQD]� PLQW� D]� DQWHQQip�� PtJ�
PD[LPiOLV� PpUHWpW� PLQGHQ� HJ\pE� PiU� YL]VJiOW� WpQ\H] �
KDWiUR]]D�PHJ��
�
$� NDSRWW� MHO� V]pOHVVpJH� D� N|]YHWOHQ� MHO� pV� YDODPHQQ\L�
YLVV]DYHUW�MHO�YHNWRULiOLV�|VV]HJH�����È%5$���
��iEUDIHOLUDWRN�D]�HUHGHWL�V]|YHJ����ROGDOiQ�OHY ����iEUiQ���
�

�
�
���iEUD���$�NDSRWW�MHO�YHNWRULiOLV�UHSUH]HQWiFLyMD�
�
.|QQ\HQ� OiWKDWMXN�� KRJ\� YDODPLO\HQ� WiUJ\� EHYLWHOH� D�
YpGHWW� WHU�OHWUH�� DPHO\� YDJ\� YLVV]DYHU� YDJ\� D]�
HOHNWURPiJQHVHV� HQHUJLiW� HOQ\HOL�� D]� HO ] � IHOWpWHO�
PHJYiOWR]iViW� LQGtWMD� HO� pV� D� NDSRWW� MHO� V]pOHVVpJpQHN�
PHJYiOWR]iViW� RNR]]D� D� EHYLWW� WiUJ\� PpUHWpQHN� pV� D]�
pU]pNHQ\VpJL� WHU�OHWUH� YDOy� EHKDWROiV� PpUWpNpQHN�
DUiQ\iEDQ��+D�D�YpGHWW�WHU�OHWUH�EHYLWW�WiUJ\DW�PR]JiVEDQ�
WDUWMXN�� DNNRU� H]� D� NDSRWW� MHO� V]pOHVVpJpQHN� IRO\WRQRV�
YiOWR]iViW� YiOWMD� NL� pV� tJ\� HJ\�PRGXOiOy� IUHNYHQFLiW� KR]�



&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

OpWUH�� DPHO\QHN� V]pOHVVpJH� DUiQ\RV� D� WHU�OHW� pV� D� EHYLWW�
WiUJ\�PpUHWHLYHO� pV� KHO\]HWpYHO� pV� DPHO\QHN� IUHNYHQFLiMD�
DUiQ\RV� D� PR]JiV� VHEHVVpJpYHO� D]RQ� D� WHU�OHWHQ� EHO�O��
DKRO�D�WiUJ\�YDQ�����È%5$���
�

�
���iEUD���$�EHKDWROiV�DODWW�NDSRWW�MHO�UHSUH]HQWiFLyMD�
�
$]� HOHNWURPiJQHVHV� HQHUJLD� VXJiU]iVD� D]� DGyEyO�
LPSXO]XVRN�DODNMiEDQ�W|UWpQLN��~J\KRJ\�D�PR]JiVEDQ�OHY �
WiUJ\� MHOHQOpWH� D� YpGHWW� WHU�OHWHQ�EHO�O�� YDODPLQW� D� NDSRWW�
MHO� FV~FV�V]pOHVVpJpQHN� PRGXOiFLyMD� D� NLPXWDWRWW�
LPSXO]XVRN�Ii]LViQDN�PRGXOiFLyMiW�RNR]]D��
�
0LYHO� D]� HOHNWURPiJQHVHV� HQHUJLD� OHDGRWW� LPSXO]XVDLQDN�
IUHNYHQFLiMiQDN� �� N�O|QE|] � pUWpNH� YDQ�� D� YHY Q� PHJ�
OHKHW� YL]VJiOQL�� KRJ\� D� NDSRWW� IUHNYHQFLD� PHJIHOHO�H� D�
PLQWD�IUHNYHQFLiMiQDN�PDJiQ�D�YHY Q�EHO�O��
�
ËJ\� PHJKDWiUR]XQN� HJ\� FVDWRUQD�NpV]tWpVL� PyGRW�� DPHO\�
QDJ\REE� OHKHW VpJHW� EL]WRVtW� D� MHO� NLGROJR]iViUD�� D�
UHQGV]HUW� NHYpVEp� VHEH]KHW Yp� WHV]L� WHNLQWHWWHO� PLQGHQ�
VHPOHJHVtWpVpUH�LUiQ\XOy�NtVpUOHWUH��
�

��� %/2..�',$*5$00�
�
$]�(5086$�7;�DGy�EORNN�GLDJUDPPMiW�D����iEUiQ�
PXWDWMXN�EH��
�
�iEUDIHOLUDWRN�D]�HUHGHWL�V]|YHJ����ROGDOiQ�OHY ����iEUiQ���
�

�

���iEUD���$]�DGy�EORNN�GLDJUDPPMD�
�
$]�(5086$�7;�YHY �EORNN�GLDJUDPPMiW�D����iEUiQ�
PXWDWMXN�EH��
�

�
���iEUD���D�YHY �EORNN�GLDJUDPPMD�

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

�

��� 0 6=$.,�63(&,),.È&,Ï.�
�
$]����WiEOi]DW�EHPXWDWMD�D]�(5086$�P V]DNL�VSHFLILNiFLyLW�
�
� 0LQLPiOLV� QpYOHJHV� PD[LPiOLV� PHJMHJ\]pV�
h]HPL�IUHNYHQFLD� ����*+]� ����*+]� �����*+]� �
PD[LPiOLV�WHOMHVtWPpQ\� �� ���P:� �� �
PRGXOiFLy� �� �� �� EH�NL�
P N|GpVL�SHULyGXV� �� ������ � �
FVDWRUQiN�V]iPD� �� �� �� �
KDWyWiYROViJ�� �
(5086$����(� ���P� �� �� �
(5086$����,� ���P� �� �� �
(5086$����(� ���P� �� �� �
(5086$����(6� ���P� �� �� �
(5086$����,6� ���P� �� �� �
iUDPHOOiWiV�IHV]�OWVpJH� ���9� �����9� �����9� �
iUDPHOOiWiV�iUDPHU VVpJH�7;�V]DEiO\R]iVQiO� �� � � ���P$�
iUDPHOOiWiV�iUDPHU VVpJH�7;�YHV]pO\KHO\]HWEHQ� �� � � ���P$�
iUDPHOOiWiV�iUDPHU VVpJH�5;��V]DEiO\R]iVQiO� �� � � ���P$�
iUDPHOOiWiV�iUDPHU VVpJH�5;�YHV]pO\KHO\]HWEHQ� �� � � ���P$�

YpV]�NLPHQHWHN�� �
pULQWNH] �IHM�pV�EXUNRODW�HOWiYROtWiVD��7;�� �� �� ���9$� �1&��
pULQWNH] �IHM�pV�EXUNRODW�HOWiYROtWiVD��5;�� �� �� ���9$� �1&��

NRQWDNW�YpV]MHO]pV�KLEiMD��7;�� �� �� ����P$� �1&��
NRQWDNW�YpV]MHO]pV�EHKDWROiVD� � � ����P$� �1&��

YLOiJtWy�MHO]pVHN�� �
KiOy]DWL�]|OG�/('�MHOHQOpWH��7;�� �� �� �� %(�
KiOy]DWL�]|OG�/('�MHOHQOpWH��5;�� �� �� �� %(�
KiOy]DWL�]|OG�/('�IHOLVPHUpVH� �� �� �� %(�

]|OG�/('�iOODSRWD��YpV]MHO]pV�1,1&6� �� �� �� %(�
pU]pNHQ\VpJ�V]DEiO\R]iVD��5;�� �� �� �� FVLOODStWy�WDJ�

LQWHJUiOy�V]DEiO\R]iV��5;�� �� �� �� FVLOODStWy�WDJ�
V~O\��7;�� �� � ����J� �
V~O\��5;�� �� � ����J� �

PpUHWHN������î�����î���� �
�]HPL�K PpUVpNOHW� �����&� � �����&� �
WHOMHVtWPpQ\�V]LQWMH� ��������

EXUNRODW�YpGHOPpQHN�V]LQWMH� ���,3���

�
���WiEOi]DW���0 V]DNL�VSHFLILNiFLyN�

��� $�5(1'6=(5�
$/.27Ï5e6=(,�
�
$]�(5086$�FVRPDJ�D�N|YHWNH] �UpV]HNE O�iOO��

$�� $Gy�
%�� 9HY �
&�� 7HV]WHO �GLDJUDPPRN�
'��� .p]LN|Q\Y�D]�LQVWDOOiOiVKR]�

��� 7$572=e.2.�
�
$]��J\IpO�NpUpVpUH�QpKiQ\�WDUWR]pN�iOO�UHQGHONH]pVUH�PLQW��
$�� )DOKR]�U|J]tW �IDOLNDU�NpV]OHW�
%�� 5~GKR]�U|J]tW �NDSRFV�NpV]OHW�
&�� .RQQHNWRU�GRER]�WRYiEEL�iUDPHOOiWiVVDO�

$�WRYiEEL�iUDPHOOiWiV�OHKHW Yp�WHV]L����9�
IHV]�OWVpJ�DONDOPD]iViW��D��KFH��GRER]ED�
YDQ�KHO\H]YH��DPL�D�VRURPSy�SyOXViQ�YDQ�
U|J]tWYH��

'�� gVV]HLOOHV]WHWW�63����FVDWODNR]iV�



&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

��� ,167$//È/È6�
�
+D� HJ\� V]DEDGWpUL� VRURPSy� UHQGV]HUW� WHUYH]�QN� N�OV �
YpGHOHP� FpOMiUD�� DNNRU� HO V]|U� PHJ� NHOO� YL]VJiOQL� D�
PHJYpGHQG � KHO\V]tQW�� KRJ\� PHJiOODStWVXN� D� YDOyGL�
P N|GpVL� IHOWpWHOHNHW�� 9DOyMiEDQ� D� N|YHWNH] NHW� NHOO�
PHJKDWiUR]QL��
�
����� $]�LQVWDOOiODQGy�YRQDODN�V]iPD�
����� $]�HJ\HV�YRQDODN�KRVV]~ViJD�
����� $�WHUHS�iOWDO�DGRWW�IHOWpWHOHN�
����� $�WDODM�WHUPpV]HWH�
����� )DODN��NHUtWpVHN��RV]ORSRN��IiN��V|YpQ\HN��
HJ\pE�DNDGiO\RN�MHOHQOpWH�
����� eU]pNHQ\VpJL�ViYRN�V]pOHVVpJH�
����� $�KROW�]yQiN�KRVV]~ViJD�D�NpV]�OpN�
N|]HOpEHQ�
����� $�NpV]�OpN�PDJDVViJD�D�WDODMWyO�
����� 7DUWy�UXGDN��WDODMKR]�YDOy�U|J]tWpV�N��
FVDWODNR]y�GRER]RN�
������ (J\HQiUDP~�FVDWODNR]iV�
������ &VDWODNR]iV�D�IHOGROJR]y�N|]SRQWKR]��

�
����� $]�LQVWDOOiODQGy�YRQDODN��
� V]iPD�
�
0LYHO�D�V]DEDGWpUL�VRURPSyYDO�YDOy�YpGHOPHW�]iUW� WHU�OHW�
EHOVHMpEH�NHOO�WHUYH]QL��YDODPLQW�D�NHU�OHW�EL]RQ\RV�V]iP~�
YRQDOUD� YDOy� IHORV]WiViQDN� Q\LOYiQYDOy� PHJIRQWROiVD�
PLDWW�� DPHO\� D� UHQGV]HUHQ� EHO�O� ILJ\HOHPEH� YHV]L� D�
P N|GpVVHO� NDSFVRODWRV� N|YHWHOPpQ\HNHW�� HPOpNH]WHWQL�
NHOO� Ui�� KRJ\� PLQGLJ� D� OHJMREE� SiURV� V]iP~� YRQDODW�
LQVWDOOiOQL��
�
(]� DEEyO� D� WpQ\E O� N|YHWNH]LN�� KRJ\� D]� HJ\PiV�PHOOHWWL�
YRQDODN�OHKHWVpJHV�N|OFV|Q|V�LQWHUIHUHQFLiMD�NLROWyGLN��KD�
NpW� NpV]�OpNHW� XJ\DQD]]DO� D� QpYYHO� LQVWDOOiOXQN� DQQDN� D�
VRNV]|JQHN� D� FV~FVDLEDQ�� DPHO\HW� D� N�O|QIpOH� YRQDODN�
LQVWDOOiOiViQiO�NDSXQN��YDJ\�NpW�DGy�YDJ\�NpW�YHY ��
�
1\LOYiQYDOy�� KRJ\� H]�PLQGLJ� PHJW|UWpQKHWLN�� KD� SiURV�
V]iP~�YRQDO�YDQ�MHOHQ��
�
+D� QHP� OHKHWVpJHV�� KRJ\� SiURV� V]iP~� YRQDODW�
LQVWDOOiOMXQN��DNNRU�D�OHKHWVpJHV�LQWHUIHUHQFLiNDW�JRQGRVDQ�
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+iOyEyO� YDJ\� UXGDNEyO� NHOO� NpV]�OQLH�� HJ\PiVWyO�
OHJIHOMHEE� �� FP� WiYROViJEDQ�� HOOHQNH] � HVHWEHQ� WpYHV�
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KRVV]~� NiEHOHNE O� iOOy� iUDPN|U|N� YDQQDN�� ]DYDURN�
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ELOOHQW\ W��DPtJ�D�EHUUHJ �LG V]DNRVDQ�V]yO��
D]XWiQ�Q\RPMXN�OH�D�����ELOOHQW\ W�J\HQJpQ��
DPtJ�H]�LVPpW�QHP�V]yO��

�
��������� ,QGtWVXN� HO� D� VRURPSy� NHUHV]WH]pVL�

NtVpUOHWHW�� HOOHQ UL]YH� HO V]|U� D]� LG V]DNRV�
EHUUHJ � YpV]MHO]pVW�� D]XWiQ� D� IRO\WRQRV�
EHUUHJpVW�pV�D�����/('�D]�5;�IHMpQ�pJ��DPL�
D]W� MHO]L�� KRJ\� D� VRURPSyQ� NHUHV]W�O��
KDODGWDN��

�
� (OOHQ UL]]�N�� KRJ\� D� EHUUHJ � QHP� V]yO�� KD�

QLQFV� PR]JiV� D� WHU�OHWHQ�� +D� H]� HO IRUGXO��
PpJ� KD� V]DNDV]RVDQ� LV�� D� WHU�OHWHW�
PHJ]DYDUWiN��

�
� +D� D� VRURPSyW� LJHQ� QDJ\� WiUJJ\DO�

NHUHV]WH]LN�� D� '�� /('� ����� iEUD�� LV�
NLDOXGKDW�� (]� D]W� MHOHQWL�� KRJ\� D]� 5)� MHO�
PHJV]DNDGW��

�
� $� VRURPSy� IHOV]HUHOpVpQHN� D� IHOKDV]QiOy�

VSHFLiOLV� N|YHWHOPpQ\HLW� NL� NHOO� HOpJtWHQLH��
0pJLV� ILJ\HOHPEH� NHOO� YHQQL�� KRJ\�
W~OViJRVDQ� QDJ\� pU]pNHQ\VpJ� D� YpV]MHO] �
NLNDSFVROiViW� RNR]KDWMD� QHP� V]LJRU~DQ� D�
YpV]KHO\]HW� N|U�OPpQ\HL� N|]|WW�� 0LQGHQ�
HJ\HV� HVHW� D� SDUDPpWHUHNUH� YRQDWNR]yDQ�
NRPSURPLVV]XPRW� N|YHWHO� PHJ�� (]HQNtY�O�
HPOpNH]WHWQL� � NHOO� Ui�� KRJ\� D]� pU]pNHO � D�
VRURPSyW� NHUHV]WH]pV� VHEHVVpJpW� pV]OHO �
NpSHVVpJpW� D]� LQWHJUiOLV� EHiOOtWiV�
EHIRO\iVROMD�� PtJ� D� VRURPSyW� NHUHV]WH] �
W|PHJ� pV]OHOpVpW� D]� pU]pNHQ\VpJ� EHiOOtWiVD�
EHIRO\iVROMD��

�
��������� $]�67&����UH�MHOOHP] �HJ\�5&$�GXJDV]ROy�

KHO\� ����� ����� iEUD��� (]W� |VV]H� OHKHW�
NDSFVROQL� HJ\� DONDOPDV� NiEHO� VHJtWVpJpYHO�
HJ\� RV]FLOORV]NySUD� �D� SLDFRQ� NDSKDWy�
EiUPHO\� WtSXV��� D� NDSRWW� MHO� KXOOiP�
DODNMiQDN� YL]VJiODWiUD�� $� KXOOiP� DODNMiQDN�
D� ���� iEUiQ� EHPXWDWRWWDN� HJ\LNpQHN� NHOO�
PHJIHOHOQLH�� KD� D]� DGy� pV� YHY � IHMH�
PHJIHOHO HQ�YDQ�EHKDQJROYD��

�
�
�
�
�
�



&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

�
�
� 5RVV]�EHKDQJROiV�DUUD�YH]HW��KRJ\�D�NDSRWW�

MHO�KXOOiP�DODNMD�D�����iEUiQ�IHOW�QWHWHWWKH]�
KDVRQOy�� DKRO� D� ]DMW� D� QpJ\V]|J�KXOOiP�
FV~FViQiO� pV]UH� OHKHW� YHQQL�� (]� D]W� MHOHQWL��
KRJ\� D� NDSRWW� MHO� QHP� My�PLQ VpJ ��(EEHQ�
D]�HVHWEHQ�D�EHKDQJROiV�P YHOHWHLW�PHJ�NHOO�
LVPpWHOQL��DPtJ�D�KXOOiP�DODNMD�D�����iEUiQ�
IHOW�QWHWHWWKH]�KDVRQOy��

�
� 0LQGHQ�PpUpVL�DGDWRW��DPLW�D]�LQVWDOOiOiVQiO�

IHOYHWWHN�� IHO� NHOO� MHJ\H]QL� D]� HJ\HV�
VRURPSyNNDO� V]iOOtWRWW� WHV]W�NiUW\iNNDO�� (]�
PLQGHQ� VHJtWVpJQ\~MWiVL� P YHOHWHW� VRNNDO�
N|QQ\HEEp�WHV]��

�
������� 6]HUHOM�N�YLVV]D�D�EXUNRODWRW�D�YHY �pV�DGy�

WHWHMpUH��+~]]XN�PHJ� D� V]HUHO � FVDYDURNDW��
KRJ\�PHJJ\ ] GM�QN�D�Yt]]iUyViJUyO��

��� .$5%$17$57È6�
�
+D� HJ\� VRURPSyQ� PHJKLEiVRGiV� N|YHWNH]LN� EH�� DNNRU� D�

N|YHWNH] NpSSHQ�NHOO�HOMiUQL��

�
������ 0HQM�QN� D� YHY K|]� pV� D� EXUNRODWRW� OHYpYH�

WHJ\�N� D]� 67&� ��� NpV]�OpN� GXJDV]iED��
DKRJ\�D�������SRQWEDQ�OH�YDQ�tUYD��

�
������ (OOHQ UL]]�N��KRJ\�D�'���/('�YLOiJtW��H]W�D�

YL]VJiODWRW� Q\LOYiQYDOyDQ� EHNDSFVROW�
IHV]�OWVpJJHO�NHOO�HOYpJH]QL��

�

������ 1\RPMXN� OH�D]�67&����|Q�D�����ELOOHQW\ W��
KRJ\�D����/('�YLOiJtWVRQ������iEUD���

� (OOHQ UL]]�N�� KRJ\� D� ��� 9� HJ\HQiUDP~�
IHV]�OWVpJ���������RQ�EHO�O�YDQ��

� +D�D�IHV]�OWVpJ�NLVHEE��H]�D]W�MHOHQWL��KRJ\�D�
IHV]�OWVpJIRUUiV� QHP� P N|GLN� PHJIHOHO HQ�
YDJ\� D� IHV]�OWVpJIRUUiV� KLiQ\]LN�� D]� XWyEEL�
OHKHW VpJHW� D]� LV� MHO]L�� KRJ\� D� '��� /('�
NLDOV]LN� ����� iEUD��� (EEHQ� D]� HVHWEHQ�
HOOHQ UL]]�N�� KRJ\� IHV]�OWVpJ� YDQ� D�
WUDQV]IRUPiWRU� ���� 9�� SULPHU� WHNHUFVpQ�
NHUHV]W�O� pV� KDWiVIRND� RO\DQ� PLQWKD�
NLHJpV]tW �iUDPIRUUiV�OHQQH�MHOHQ��

�
� 0iVUpV]U O��KD�D�OHROYDViVRN�QDJ\REEDN��H]�

D]W�MHOHQWL��KRJ\�D]�iUDPIRUUiV�HJ\VpJ�KLEiV�
YDJ\� KRJ\� D]� LQVWDOOiOiVW� YpJ] � V]HPpO\� D�
V]DEiO\R]y� FVLOODStWy� WDJRQ� EHLJD]tWiV�
YpJ]HWW�� (OOHQ UL]]�N� D� IHV]�OWVpJ�
NDOLEUiOiViW�D�N|YHWNH] NpSSHQ�MiUYD�HO��

� .DSFVROMXN� V]pW� D� JDOYiQHOHP� U|J]tW LW� pV�
N|VV�N� |VV]H� NHW� HJ\� SUHFt]LyV�
HOHNWURQLNXV� YROWPpU � W�VNpLYHO� D� ��� 9�
HJ\HQiUDP~� VNiOiUD� EHiOOtWYD�� +D� D�
OHROYDViV� QHP� ����� 9� HJ\HQiUDP�� DNNRU�
LJD]tWVXN�EH�D]�57�SiUKX]DPRV�NLHJ\HQOtW �
NRQGHQ]iWRUiW�� DPtJ� D� OHROYDVRWW� pUWpN�QHP�
pUL�HO�D������9�HJ\HQiUDPRW��

�
� +D� D� IHV]�OWVpJHW� QHP� OHKHW� HUUH�D]�pUWpNUH�

EHiOOtWDQL��H]�D]W�MHOHQWL��KRJ\�D�V]DEiO\R]yW�
QHP�OHKHW�PHJMDYtWDQL��

�
� (EEHQ� D]� HVHWEHQ� D�Q\RPWDWRWW� iUDPN|UW�NL�

NHOO�FVHUpOQL��+D�SUREOpPiW�PHJ�OHKHW�ROGDQL�
EHLJD]tWiVVDO�� QH� IHOHGM�N�� KRJ\� D�
SiUKX]DPRV� NLHJ\HQOtW � NRQGHQ]iWRUW�
KHO\]HWpEHQ� HJ\� FVHSS� J\RUVDQ� V]iUDGy�
IHVWpNNHO�U|J]tWV�N��

�
������ 1\RPMXN� OH�D]�67&����|Q�D�����ELOOHQW\ W��

DPtJ�D]����/('�NLJ\XOODG������iEUD���
�
� (OOHQ UL]]�N��KRJ\�D��),(/'���PH] ��5;�

HQ� OHROYDVRWW� IHV]�OWVpJ���9�HJ\HQiUDP�����
�����

�
� +D� QLQFVHQHN� PR]Jy� WiUJ\DN� D� YpGHWW�

WHU�OHWHQ��DNNRU�H]�D�OHROYDViV�LJHQ�VWDELOLV��
�
� 0LQGHQ���������P9�QiO�QDJ\REE�LQJDGR]iV�

D� UHQGV]HU� LQVWDELOLWiViW� PXWDWMD�� DPL�
LQWHUIHUHQFLiW� MHOHQWKHW� D� YpGHWW� WHU�OHWHQ�
EHO�O�PR]Jy� WiUJ\DN�YDJ\�D�VRURPSy�KLEiV�
P N|GpVH�PLDWW��

�
� (VHWHQNpQWL� QDJ\� LQJDGR]iVRN� �!� �� 9�� D]�

DGy� KLEiV� P N|GpVpW� MHOHQWKHWLN�� HEEHQ� D]�
HVHWEHQ�D]�DGy�ÄNLW��MpW�NHOO�NLFVHUpOQL��

�



&,$6�±�(5086$� �����ROGDO��|VV]HVHQ�������
�

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

� .LV� LQJDGR]iVRN� RND� PDMGQHP� EL]WRVDQ�
LQWHUIHUHQFLD� D� YpGHWW� WHU�OHWHQ� �IiN�
OHYpO]HWpQHN�� D� I QHN� LQJDGR]iVD� D� V]pOEHQ�
VWE���� HEEHQ� D]� HVHWEHQ� D� ]DYDU� RNiW� PHJ�
NHOO�V]�QWHWQL��

�
� +D� D� �),(/'�� �PH] �� D� EHPXWDWRWWyO� HOWpU�

�!� ���� �� 9��� H]� D]W� MHOHQWL�� KRJ\� D� YHY �
W|QNUHPHQW� pV� H]pUW� D]� 5;� ÄNLW��HW� NL� NHOO�
FVHUpOQL��

�
������ 1\RPMXN� D� ���� ELOOHQW\ W�� DPtJ� D� ��� /('�

QHP� YLOiJtW�� pV� HOOHQ UL]]�N�� KRJ\� D�
PHJMHOHQtW Q� OHROYDVRWW� IHV]�OWVpJ�pUWpN�����
pV� ���� 9� HJ\HQiUDP� N|]|WW� YDQ�� (]� D�
�5$*��pUWpN�HJ\HQHVHQ�DUiQ\RV�D]�DGy�pV�D�
YHY �IHMH�N|]|WWL�WiYROViJJDO��

�
� +D� ����PHJMHOHQtW Q� OHROYDVRWW� pUWpN� ����9�

HJ\HQiUDPQiO�QDJ\REE��H]�D]W� MHOHQWL��KRJ\�
D� YHY UH� pUNH] � MHO� LJHQ� NLFVL� pV� H]pUW� D�
NDSFVRODW�LJHQ�EL]RQ\WDODQ��

�
(]� D� WpQ\� D� SUREOpPiN� NpW� RV]WiO\iQDN� OHKHW�
N|YHWNH]PpQ\H�� D]� HOV � YRQDWNR]LN� D� YHY �
PHJKLEiVRGiViUD� pV� D� PiVRGLN� D]� DGypUD�� $KKR]�� KRJ\�
UiM|MM�QN�� PHO\LN� HVHPpQ\� IRUGXOW� HO �� PpUpVHNHW� NHOO�
YpJH]QL�D]�DGyQ��DKRJ\�D]�HO ] �IHMH]HWEHQ�OHtUWXN���������
���������������������������������
�
+D�PpUpVHNHW�YpJH]W�QN�D]�DGyQ��pV�Q\LOYiQYDOy�OHWW��KRJ\�
SRQWRVDQ� GROJR]WXQN�� DNNRU� D� YHY � IHOV]HUHOpVpW� NHOO�
NLFVHUpOQL�� DKRJ\� �$� 6(*e'�)(/6=(5(/e6�
$/.$/0$=È6$� e6� )81.&,Ï-$�� F�� IHMH]HWEHQ�
OHtUMXN��
�
)RQWRV�PHJMHJ\H]QL��KRJ\�D��5$*��PpUpV�YpJUHKDMWiVD�D�
VHJtWVpJQ\~MWiV� IRO\DPiQ� QHPFVDN� D� PHJKLEiVRGiV�
NLGHUtWpVpUH� IRQWRV�� KDQHP� H]� D� YpGHWW� WHU�OHW�
N|UQ\H]HWpEHQ� EHN|YHWNH]HWW� PLQGHQ� YiOWR]iVW� LV�
PHJPXWDW��
�
9DOyMiEDQ�� KD� D]� LQVWDOOiOiVW� YpJ] � V]HPpO\� KHO\HVHQ�
NDOLEUiOWD� D� UHQGV]HUW�� NLW|OWYH� D�PLQGHQ� VRURPSyW�NLVpU �
WHV]W�NiUW\iNDW� pV� EHtUYD� D� �5$*�� OHROYDViVRNDW� D]�
HOHNWURQLNXV�LUiQ\tWiVW�D�NiUW\iQ�OHY �DGDWRN�N|]p��D�WHV]W�
NiUW\iQ�OHY �pV�D�VHJtWVpJQ\~MWiV�VRUiQ�OHROYDVRWW�DGDWRNDW�
|VV]HKDVRQOtWYD� D]RQQDO� MHO]pVW� DG� D� VRURPSy�
P N|GpVpQHN�iOODSRWiUyO��
�
3RQWRVDEEDQ�� KD� D� VHJtWVpJQ\~MWiV� VRUiQ� OHROYDVRWW� DGDW�
NHYpVVp� N�O|QE|]LN� D� NiUW\iQ� OHY W O� ����� ���� P9�
HJ\HQiUDP���DNNRU�D�YHY K|]�pUNH] �UiGLy�IUHNYHQFLiV�MHO�
My�pV�EL]WRV��KRJ\�D�VRURPSy�MyO�P N|GLN��
�
$KKR]��KRJ\�MREEDQ�PHJpUWV�N�D��5$*��PpUpV�MHOHQWpVpW��
IRQWRV�� KRJ\� HPOpNH]WHVV�QN� Ui�� H]� V]RURVDQ�|VV]HI�JJ� D�
YHY K|]�pUNH] �UiGLy�IUHNYHQFLiV�MHOHN�PHQQ\LVpJpYHO��
�

(]pUW� N|QQ\HQ�PHJ� OHKHW� pUWHQL�� KRJ\� HQQHN� D� MHOQHN� D]�
HVpVH� �DPL� HNYLYDOHQV� D� �5$*�� MHO� Q|YHNHGpVpYHO��
YHV]pO\H]WHWL�D�PLNURKXOOiP~�VRURPSy�P N|GpVpW���
�
$�NDSRWW�MHOHW�D�OHJKDWiVRVDEEDQ�D�YHY NpV]�OpN�IHMpQpO�D�
KXOOiP� DODNMiQDN� PHJILJ\HOpVpYHO� OHKHW� HOOHQ UL]QL��
DKRJ\DQ�D��������SRQWEDQ�OHtUWXN��

��� $�6(*e'�)(/6=(5(/e6�
$/.$/0$=È6$�e6�)81.&,Ï-$�
�
$� VHJpG�IHOV]HUHOpV� D� IHOGROJR]y� iUDPN|UL� UpV]E O� pV� D�
PLNURKXOOiP~� UpV]E O� iOO�� $� KHO\HWWHVtWpVL� P YHOHW� LJHQ�
HJ\V]HU ��
�
(OpJ� HJ\LN� U|J]tW � FVDYDUW� NLFVDYDUR]QL� pV� N|]SRQWRVDQ�
EHiOOtWDQL� D]�~M� iUDPN|UW� � D� WDUWiO\� DOMiQ� OHY � U~GYH]HW N�
N|]p��
�
$]� iUDPN|UL� UpV]HN� pV� D]� �UHJUH]RQiWRURN� NLFVHUpOpVH��
PLQG�D]�DGyQ�PLQG�D�YHY Q�D�VRURPSy�LUiQ\tWRWWViJiW�QHP�
YiOWR]WDWMD� PHJ� pV� H]pUW� QHP� V]�NVpJHV� FpOUD� YDOy�
EHiOOtWiVL�P YHOHWHW�LVPpW�YpJH]QL��

���� Ò7087$7È6�$�
&6$7/$.2=È62.+2=�
�
�(UPXVD�7;��NpV]�OpN�
�
$�NRPSRQHQVHN�HOUHQGH]pVpW�EHPXWDWy�ROGDO�

�

�
�

����iEUD�
06��ViYRV�|VV]HN|WWHWpVHN�FVDWODNR]yNKR]�
�
����� $ONDOPD]]XN� HKKH]� D� FVDWODNR]yKR]� D� IHV]�OWVpJ�
HOOiWiV�SR]LWtY�VDUNiW��D�QpYOHJHV�pUWpN������9�HJ\HQiUDP��
�
*1'� $ONDOPD]]XN� HKKH]� D� FVDWODNR]yKR]� D� IHV]�OWVpJ�
HOOiWiV�QHJDWtY�VDUNiW��
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�����9���
�
37��37���1�&����QRUPiOLVDQ�]iUW��FVDWODNR]yN��DPHO\HN�D�
7;� NpV]�OpN� �7$03(5,1*�� �HOURQWiV�� NULWpULXPiUD�
YRQDWNR]QDN�� QRUPiOLV� HVHWEHQ� ]iUW� NRQWDNWXVXQN� YDQ� ���
RKP��� DPHO\� HOHNWURPRV� SRWHQFLiOKR]� YDOy� NDSFVROiVWyO�
PHQWHV��
�
$� NpV]�OpN� P DQ\DJ� EXUNRODWiW� NLQ\LWYD� YDJ\� PR]JDWYD�
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�
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7;�NpV]�OpN�V]iPiUD��
�
+D� V]LQNURQL]iOiVW� DNDUXQN�� Q\LVVXN� NL� D� W|EEV]|U|V�
NiEHONDSFVROyW� pV� WHJ\�N� D� V]LQNURQL]iOiVW� D]� 06�� ���
FVDWODNR]iViUyO�HJ\�PiVLN�7;�NpV]�OpNUH��DPHO\HQ�D]��(��
W|EEV]|U|V�NiEHONDSFVROy�]iUYD�YDQ��
�
67%<��NpV]HQOpW��IXQNFLy��06������
�
$]��)��W|EEV]|U|V�NiEHONDSFVROy�UHQGV]HULQW�]iUYD�YDQ�pV�
H]� PHJ� WXGMD� DNDGiO\R]QL� D� 7;� �)$8/7�� �KLED��
NULWpULXPiW�� KD� D� NpV]�OpN� �6WDQGE\�� �NpV]HQOpW��EH� YDQ�
NpQ\V]HUtWYH��
�
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�
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�
$� -3�� W|EEV]|U|V� NiEHONDSFVROy� D� /('�HN� YLOiJtWiViW�
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�
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�
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�
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EHIRO\iVD��
�
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�
(EEHQ� D� YHU]LyEDQ� FVDN� D� '��� �NLMHO] � NpV]�OpN�� YDQ�
MHOHQ��
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$�-��D]�D����SyOXVRV�FVDWODNR]y��DPHO\�OHKHW Yp�WHV]L�D]�
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