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-HOHQ� LQIRUPiFLyV� |VV]HiOOtWiV� �Ä,QIRUPiFLyV� gVV]HiOOtWiV´�� QHP� WHNLQWKHWĘ� pV� QHP�
PLQĘV�O�D�7SW��pV�D]�(XUySDL�3DUODPHQW�pV�D�7DQiFV�����������UHQGHOHWH��Ä3URVSHNWXV�
5HQGHOHW´��DODSMiQ�WiMpNR]WDWyQDN��DODSWiMpNR]WDWyQDN�YDJ\�HJ\V]HUĦVtWHWW�PLQLPXP�
WiMpNR]WDWyQDN��D]W�D]�01%�QHP�YL]VJiOWD�PHJ�pV�QHP�OiWWD�HO�MyYiKDJ\iViYDO��6HP�
D]�01%��VHP�D�%XGDSHVWL�eUWpNWĘ]VGH�YDJ\�PiV�KDWyViJ�QHP�YL]VJiOWD�pV�QHP�OiWWD�
HO�MyYiKDJ\iViYDO�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiVW��WRYiEEi�QHP�YL]VJiOWD�D]�DEEDQ�
IRJODOW�LQIRUPiFLyN�PHJIHOHOĘ�DOiWiPDV]WRWWViJiW�pV�SRQWRVViJiW��LOOHWYH�WHOMHVVpJpW��$]�
,QIRUPiFLyV� gVV]HiOOtWiVVDO� NDSFVRODWRVDQ� NL]iUyODJ� D� .LERFViWy� �.20$/� ,QYHVW�
.IW���V]pNKHO\�������%XGDSHVW��%DWWK\iQ\�XWFD����IV]W������YiOODO�IHOHOĘVVpJHW��$�.|WYpQ\�
D�EHIHNWHWĘN�V]HPSRQWMiEyO�H]HQ�N|U�OPpQ\�PLDWW�NLHPHOWHQ�NRFNi]DWRVQDN�PLQĘV�O��
$� .|WYpQ\HNEH� EHIHNWHWQL� NtYiQy� V]HPpO\HNQHN� NHOO� IHOPpUQL�N�� KRJ\� DONDOPDV�H�
V]iPXNUD�D�.|WYpQ\HNEH�YDOy�EHIHNWHWpV��$�NRFNi]DWL�WpQ\H]ĘN�UpV]OHWHV�NLIHMWpVH�D]�
,QIRUPiFLyV�gVV]HiOOtWiV�.RFNi]DWL�7pQ\H]ĘN�FtPĦ�IHMH]HWpEHQ�WDOiOKDWy��
�
$� .|WYpQ\HN� NLERFViWiViUyO� D� .LERFViWy� DODStWyMD� ������ iSULOLV� ���� QDSMiQ� PHJKR]RWW�
�������������� V]iP~� KDWiUR]DWiYDO� G|QW|WW�� -HOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� NL]iUyODJ� D�
.|WYpQ\UHQGHOHW� ��� �� ���� EHNH]GpVH� V]HULQW� NpV]tWHWW� LQIRUPiFLyV� FpORNDW� V]ROJiOy�
GRNXPHQWXP���
�
$]�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�KDV]QiOW��QDJ\�NH]GĘEHWĦYHO�tUW�NLIHMH]pVHN�PHJKDWiUR]iVD�D�
'HILQtFLyN�pV�5|YLGtWpVHN�FtPĦ�IHMH]HWEHQ�WDOiOKDWy��

�
$� .|WYpQ\HNHW� D� .LERFViWy� D� 3URVSHNWXV� 5HQGHOHW� ��� FLNNpQHN� ���� EHNH]GpVH� V]HULQW�
WiMpNR]WDWy�N|]]pWpWHOpUH�YRQDWNR]y�N|WHOH]HWWVpJ�QpON�O�KR]]D�IRUJDORPED�D�7SW��������D�pV�D�
.|WYpQ\UHQGHOHW�DODSMiQ��$�3URVSHNWXV�5HQGHOHW����FLNNpQHN�����EHNH]GpV��F��SRQWMD�V]HULQWL�
WiMpNR]WDWy�N|]]pWpWHOpUH�YRQDWNR]y�N|WHOH]HWWVpJ�QpON�OL�IRUJDORPED�KR]DWDO�D�7SW��DODSMiQ�D�
3URVSHNWXV� 5HQGHOHW� ��� FLNN� G�� SRQWMiQDN� PHJIHOHOĘHQ� pUWpNSDStUUD� YRQDWNR]y� Q\LOYiQRV�
DMiQODWWpWHOQHN�PLQĘV�O��tJ\�D�7SW�����������EHNH]GpV�����SRQWMD�DODSMiQ�D�.|WYpQ\�Q\LOYiQRVDQ�
IRUJDORPED�KR]RWW�pUWpNSDStUQDN�NHOO�WHNLQWHQL��$�IRUJDORPED�KR]DWDO�KHO\H�0DJ\DURUV]iJ��

�
$]� ,QIRUPiFLyV� gVV]HiOOtWiV� WHOMHV� WDUWDOPipUW� D� .LERFViWy�� D]D]� D� .20$/� ,QYHVW� .IW��
�V]pNKHO\H�� ����� %XGDSHVW�� %DWWK\iQ\� XWFD� ��� IV]W�� ���� PLQW� D� .|WYpQ\HNEHQ� IRJODOW�
N|WHOH]HWWVpJHN� WHOMHVtWpVpUH� N|WHOH]HWWVpJHW� YiOODOy� V]HPpO\� IHOHO�� (]� D� IHOHOĘVVpJ� D]�
,QIRUPiFLyV� gVV]HiOOtWiVEDQ� IRJODOW�PLQGHQ� LQIRUPiFLyUD�� LOOHWYH� D]� LQIRUPiFLy� KLiQ\iUD� LV�
NLWHUMHG��
�
$]�,QIRUPiFLyV�gVV]HiOOtWiVW�D�.LERFViWy�N�O|Q�DOitUW�IHOHOĘVVpJYiOODOy�Q\LODWNR]DWWDO�OiWMD�HO��
$�Q\LODWNR]DW�WDUWDOPD]]D��KRJ\�D]�,QIRUPiFLyV�gVV]HiOOtWiV�D�YDOyViJQDN�PHJIHOHOĘ�DGDWRNDW�
pV� iOOtWiVRNDW� WDUWDOPD]�� LOOHWYH� QHP� KDOOJDW� HO� RO\DQ� WpQ\HNHW� pV� LQIRUPiFLyNDW�� DPHO\HN� D�
.|WYpQ\��YDODPLQW�D�.LERFViWy�SLDFL��JD]GDViJL��SpQ]�J\L�pV�MRJL�KHO\]HWpQHN��YDODPLQW�DQQDN�
YiUKDWy�DODNXOiViQDN�PHJtWpOpVH�V]HPSRQWMiEyO�MHOHQWĘVHN��
�
$� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� SRWHQFLiOLV� EHIHNWHWĘNQHN� W|UWpQĘ�PHJN�OGpVH� VHPPLO\HQ�
N|U�OPpQ\HN� N|]|WW� QHP� MHOHQWL� D]W�� KRJ\� D]� DEEDQ� IRJODOW�� YDJ\� D]� DEEDQ� KLYDWNR]RWW�� D�
.|WYpQ\HNUH�� YDJ\� D� .LERFViWyUD� YRQDWNR]y� LQIRUPiFLyN� D]� ,QIRUPiFLyV� gVV]HiOOtWiV�
NLERFViWiViQDN�LGĘSRQWMiW�N|YHWĘHQ�KHO\WiOOyDN��
�
$� .LERFViWyW� D]� ,QIRUPiFLyV� gVV]HiOOtWiV� N|]]pWpWHOpWĘO� V]iPtWRWW� |W� pYLJ� WHUKHOL� D� IHQWL�
IHOHOĘVVpJ��pV�H�IHOHOĘVVpJ�pUYpQ\HVHQ�QHP�]iUKDWy�NL�pV�QHP�NRUOiWR]KDWy��
�
$� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVW� D� .LERFViWy� D� NLERFViWiV� HOĘWW� �� �KpW�� QDSSDO� D�
.|WYpQ\UHQGHOHW����������EHNH]GpVpQHN�PHJIHOHOĘHQ�D]�pUGHNHOWHN�UpV]pUH�KR]]iIpUKHWĘYp�WHV]L��

�
$�.LERFViWy�D�.|WYpQ\HN�IRUJDORPED�KR]DWDOiW�D�IRUJDORPED�KR]DWDOL�HOMiUiV�OH]iUiViW�N|YHWĘ�
����WL]HQ|W��QDSRQ�EHO�O�D�7SW������������EHNH]GpVpQHN�PHJIHOHOĘHQ�D]�01%�QHN�EHMHOHQWL��
$�.|WYpQ\HN�IRUJDORPED�KR]DWDOiUD�MHJ\]pVL�HOMiUiV�VRUiQ�NHU�O�VRU��
�
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$� .LERFViWy� N|WHOH]HWWVpJHW� YiOODO� DUUD�� KRJ\� D� )RUJDORPED� +R]DWDO� 1DSMiW� N|YHWĘ� ����
�V]i]Q\ROFYDQ�� QDSRQ� EHO�O� D� .|WYpQ\HN� D� %e7� iOWDO� �]HPHOWHWHWW� ;%RQG� PXOWLODWHUiOLV�
NHUHVNHGpVL� UHQGV]HUEHQ� UHJLV]WUiOiVUD� NHU�OQHN�� pV� D� .LERFViWy� D� .|WYpQ\HNHW� D� /HMiUDW�
1DSMiLJ�D]�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HUEHQ�IRUJDORPEDQ�WDUWMD��
�
$�.LERFViWy�QHP�iOOtWMD��KRJ\�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�YDODPHO\�PiV�RUV]iJEDQ�D]�RWW�
DONDOPD]DQGy�MRJV]DEiO\L�YDJ\�HJ\pE�N|YHWHOPpQ\HNQHN�PHJIHOHOĘHQ�MRJV]HUĦHQ�WHUMHV]WKHWĘ��
YDJ\� D]W�� KRJ\� D� .|WYpQ\HN� MRJV]HUĦHQ� PiV� RUV]iJEDQ� IRUJDORPED� KR]KDWyN� YDJ\�
YiViUROKDWyN��LOOHWYH�QHP�YiOODO�IHOHOĘVVpJHW�D]�LO\HQ�WHUMHV]WpV�YDJ\�IRUJDORPED�KR]DWDO��LOOHWYH�
YiViUOiV� MRJV]HUĦVpJppUW�� 0DJ\DURUV]iJRQ� NtY�O� D� .LERFViWy� QHP� WHWW� VHPPLIpOH� RO\DQ�
LQWp]NHGpVW��DPHO\�D�.|WYpQ\HN�IRUJDORPED�KR]DWDOiW�YDJ\�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�
WHUMHV]WpVpW� OHKHWĘYp� WHQQp� HJ\� RO\DQ� RUV]iJEDQ�� DKRO� D� IRUJDORPED� KR]DWDOKR]� YDJ\� D�
WHUMHV]WpVKH]�LO\HQ�LQWp]NHGpVUH�V]�NVpJ�YDQ��(QQHN�PHJIHOHOĘHQ�0DJ\DURUV]iJRQ�NtY�O�PiV�
RUV]iJEDQ� D�.|WYpQ\HN� QHP� ERFViWKDWyN� NL�� LOOHWYH� QHP� pUWpNHVtWKHWĘN� VHP� N|]YHWYH�� VHP�
N|]YHWOHQ�O�� LOOHWYH� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� QHP� WHUMHV]WKHWĘ�� $� .LERFViWy� IHONpUL�
D]RNDW�� DNLN� D� MHOHQ� ,QIRUPiFLyV�gVV]HiOOtWiV�ELUWRNiED� MXWQDN��KRJ\� WiMpNR]yGMDQDN� D� MHOHQ�
,QIRUPiFLyV� gVV]HiOOtWiV� WHUMHV]WpVpUH�� LOOHWYH� D� .|WYpQ\HN� IRUJDORPED� KR]DWDOiUD� pV�
pUWpNHVtWpVUH�YRQDWNR]y�PLQGHQ�HVHWOHJHV�NRUOiWR]iVUyO��
�
$�.LERFViWy�D�.|WYpQ\HNHW�QHP�UHJLV]WUiOWD�pV�QHP�LV�WHUYH]L�UHJLV]WUiOQL�PiV�iOODP�YRQDWNR]y�
MRJV]DEiO\DL� DODSMiQ�� N�O|Q|VHQ� D]� $PHULNDL� ÈOODPRN� eUWpNSDStU�� pV� 7Ę]VGHIHO�J\HOHWpQpO�
�86�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��D]������� pYL� pUWpNSDStURNUyO� V]yOy� W|UYpQ\H� �D]�
Ä$PHULNDL�eUWpNSDStUW|UYpQ\´��DODSMiQ��$]�$PHULNDL�eUWpNSDStUW|UYpQ\�6�FLNNHO\pQHN�YDJ\�
PiV� iOODP� DONDOPD]DQGy� MRJV]DEiO\iQDN� PHJIHOHOĘHQ�� D� .|WYpQ\HNHW� QHP� OHKHW� DPHULNDL�
iOODPSROJiUViJJDO� UHQGHONH]Ę� V]HPpO\� UpV]pUH� IHODMiQODQL�� pUWpNHVtWHQL�� iWDGQL�� LOOHWYH� D�
.|WYpQ\HNHW� QHP� OHKHW� D]� $PHULNDL� (J\HV�OW� ÈOODPRN� WHU�OHWpQ� IHODMiQODQL�� pUWpNHVtWHQL��
iWDGQL��
�
-HOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�QHP�PLQĘV�O�D�7SW��pV�D�%V]W��V]HULQWL�EHIHNWHWpVL�DMiQOiVQDN��
EHIHNWHWpVL�HOHP]pVQHN�YDJ\�EHIHNWHWpVL�WDQiFVDGiVQDN��$�EHIHNWHWĘNQHN�EHIHNWHWpVL�G|QWpVHLN�
PHJKR]DWDODNRU�D�EHIHNWHWpV�NRFNi]DWDLW�pV�HOĘQ\HLW�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiVUD��WRYiEEi�
D� .LERFViWy� KHO\]HWpUH�� YDODPLQW� D� NLERFViWiV� IHOWpWHOHLUH� YRQDWNR]yDQ� HOYpJ]HWW� VDMiW�
YL]VJiODWDLNUD�WiPDV]NRGYD�PDJXNQDN�NHOO�PpUOHJHOQL�N��$�.|WYpQ\HNEH�W|UWpQĘ�EHIHNWHWpV�
PpUOHJHOpVpQpO�D�EHIHNWHWĘNQHN�WLV]WiEDQ�NHOO�OHQQL�N�D]�pUWpNSDStUKR]�NDSFVROyGy�OLNYLGLWiVL�
NRFNi]DWWDO�� WRYiEEi� D� EHIHNWHWpV� PHJWpU�OpVpW� pULQWĘ�� D� PDJ\DURUV]iJL� V]DEiO\R]iVL� pV�
JD]GDViJL� �PDNUR�� N|UQ\H]HW� YiOWR]iViEyO� DGyGy� NRFNi]DWL� WpQ\H]ĘNNHO�� (]HQ� W~OPHQĘHQ�
ILJ\HOPHW�NHOO�IRUGtWDQL�D�.LERFViWy�PĦN|GpVpYHO�NDSFVRODWRV�EL]RQ\WDODQViJL�WpQ\H]ĘNUH�LV��
PHO\HN� QHJDWtYDQ� EHIRO\iVROKDWMiN� D� .LERFViWy� M|YĘEHQL� IL]HWpVL� NpSHVVpJpW� D�
.|WYpQ\WXODMGRQRVRN�IHOp��$�NRFNi]DWL�WpQ\H]ĘN�UpV]OHWHV�NLIHMWpVpUĘO��WRYiEEL�NRFNi]DWRNUyO�
D�EHIHNWHWĘN�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�HUUH�YRQDWNR]y�IHMH]HWpEĘO��.RFNi]DWL�WpQ\H]ĘN��
WiMpNR]yGKDWQDN�� -HOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� QHP� PLQĘV�O� D� .|WYpQ\HNUH� YRQDWNR]y�
pUWpNHVtWpVL� IHOKtYiVQDN�� YDJ\� YiViUOiVUD� W|UWpQĘ� DMiQODWWpWHOQHN� D� .LERFViWy� UpV]pUĘO� YDJ\�
QHYpEHQ�EiUPHO\�RO\DQ�MRJKDWyViJ�DOi� WDUWR]y�WHU�OHWHQ��DKRO�H]HQ�DMiQODWWpWHO�YDJ\�IHOKtYiV�
QHP�HQJHGpO\H]HWW�YDJ\�NRUOiWR]RWW��

�
$�.|WYpQ\HN�pUWpNHVtWpVpYHO�NDSFVRODWEDQ�HJ\HWOHQ�V]HPpO\�VLQFV�IHOKDWDOPD]YD��KRJ\�D�MHOHQ�
,QIRUPiFLyV� gVV]HiOOtWiVEDQ� YDJ\� D]� DEEDQ� KLYDWNR]RWW� GRNXPHQWXPRNEDQ� QHP� V]HUHSOĘ�
LQIRUPiFLyW� V]ROJiOWDVVRQ�� $� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVEDQ� YDJ\� KLYDWNR]RWW�
GRNXPHQWXPRNEDQ�QHP�V]HUHSOĘ�LQIRUPiFLy�QHP�WHNLQWHQGĘ�D�.LERFViWy�iOWDO�MyYiKDJ\RWWQDN��

�
6HP� D� MHOHQ� ,QIRUPiFLyV�gVV]HiOOtWiV� SRWHQFLiOLV� EHIHNWHWĘNQHN� W|UWpQĘ�PHJN�OGpVH�� VHP� D�
.|WYpQ\HN�NLERFViWiVD��VHP�D]RN�pUWpNHVtWpVH�VHPPLO\HQ�N|U�OPpQ\HN�N|]|WW�QHP�MHOHQWL�D]W��
KRJ\�D�.LERFViWyUD�YRQDWNR]yDQ�N|]|OW�LQIRUPiFLyN�WHNLQWHWpEHQ�D]�,QIRUPiFLyV�gVV]HiOOtWiV�
NLERFViWiViQDN�LGĘSRQWMD�yWD�QHP�N|YHWNH]HWW�EH�YiOWR]iV��(J\�HVHWOHJHV�~MDEE�N|WYpQ\VRUR]DW�
NLERFViWiViKR]�NpV]tWHQGĘ�,QIRUPiFLyV�gVV]HiOOtWiV�WDUWDOPD]QL�IRJMD�D�.LERFViWyUD�YRQDWNR]y�
OHJIULVVHEE�SpQ]�J\L��JD]GDViJL�pV�MRJL�DGDWRNDW��
�
.LERFViWy� NLIHMH]HWWHQ� IHOKtYMD� D� EHIHNWHWĘN� ILJ\HOPpW�� KRJ\� D� .|WYpQ\HN� NLERFViWiViQDN�
LGĘSRQWMiEDQ� OH]iUW� WHOMHV��]OHWL� pYYHO�QHP� UHQGHONH]LN�� pV�JDUDQWiOQL� VHP� WXGMD�� KRJ\�SLDFL�
WHYpNHQ\VpJH��SpQ]�J\L�DGDWDL�D�M|YĘEHQ�QHP�IRJQDN���DNiU�NHGYH]ĘWOHQ�LUiQ\ED���YiOWR]QL���
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�
$�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�QHP�WDUWDOPD]�SpQ]�J\L�HOĘUHMHO]pVW��$�.LERFViWy�IHOKtYMD�D�
EHIHNWHWĘN� ILJ\HOPpW�� KRJ\� D� QHP�SpQ]�J\L� HOĘUHMHO]pVHN� LV� MHOHQWĘV� NRFNi]DWRW� pV�
EL]RQ\WDODQViJRW� KRUGR]QDN�� DPHO\HN� N|]�O� HJ\HV� HOHPHN� QHP� HOĘUHMHOH]KHWĘN� YDJ\�
V]iPV]HUĦVtWKHWĘN��$� M|YĘEHOL� HVHPpQ\HN�pV� WpQ\OHJHV�HUHGPpQ\HN� MHOHQWĘVHQ�HOWpUKHWQHN�D�
.LERFViWy�MHOHQEHOL�YiUDNR]iVDLWyO��$�.LERFViWy�QHP�YiOODO�N|WHOH]HWWVpJHW�EiUPHO\�M|YĘEHOL�
YiUDNR]iV�,QIRUPiFLyV�gVV]HiOOtWiV�QDSMiW�N|YHWĘ�IHO�OYL]VJiODWipUW��LOOHWYH�NLHJpV]tWpVppUW��
�
$MiQORWW��KRJ\�D�EHIHNWHWĘN�W|EEHN�N|]|WW�NtVpUMpN�IRO\DPDWRVDQ�ILJ\HOHPPHO��YL]VJiOMiN�PHJ�
D�.LERFViWy�OHJIULVVHEE�SpQ]�J\L�DGDWDLW��LOOHWYH�PLQGHQ�RO\DQ�WRYiEEL�YL]VJiODWRW�YpJH]]HQHN�
HO��DPHO\�DQQDN�HOG|QWpVpKH]�V]�NVpJHV��KRJ\�NtYiQQDN�H�.|WYpQ\W�YiViUROQL��$�.|WYpQ\HNEĘO�
YiViUROQL� NtYiQy� EHIHNWHWĘN� V]iPiUD� MDYDVROW�� KRJ\� D]� DGyMRJL� NpUGpVHNUH� YRQDWNR]yDQ�
NRQ]XOWiOMDQDN� VDMiW� V]DNpUWĘLNNHO� D� N|WYpQ\YiViUOiV�� D� N|WYpQ\WXODMGRQOiV� pV� D]� iWUXKi]iV�
DGyMRJL�N|YHWNH]PpQ\HL�WHNLQWHWpEHQ��
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$]� ,QIRUPiFLyV� gVV]HiOOtWiVEDQ� QDJ\� NH]GĘEHWĦYHO� tUW� IRJDOPDN� pV� U|YLGtWpVHN� D]� DOiEEL�
MHOHQWpVHNNHO�EtUQDN��

�

Ä$GYHQWXP�,QWHUQDWLRQDO´� $]�$GYHQWXP�48$5780�DODSNH]HOĘMH��1pY��$GYHQWXP�
,QWHUQDWLRQDO�/WG���&tP���������2OG�%DNHU\�6WUHHW��9DOOHWWD�
9/7�������0iOWD��UHJLV]WUiFLyV�V]iP��&�������IHO�J\HOHWL�
V]HUY��0DOWD�)LQDQFLDO�6HUYLFHV�$XWKRULW\�

Ä$GYHQWXP�48$5780´� $� .LERFViWy� �����RV� WXODMGRQRVD� �1pY�� $GYHQWXP�
48$5780� &HQWUDO� (XURSH� 6,&$9� S�O�F��� FtP�� �������
2OG� %DNHU\� 6WUHHW�� 9DOOHWWD� 9/7� ������ 0DOWD��
UHJLV]WUiFLyV� V]iP�� 69� ����� IHO�J\HOHWL� V]HUY�� 0DOWD�
)LQDQFLDO�6HUYLFHV�$XWKRULW\��

Ä%DQNKLWHO´� $]� (567(�%DQN�� D� +\SR� 1RH� /DQGHVEDQN� pV� D� .(4,�
N|]|WW�������QRYHPEHU�����QDSMiQ�PD[LPXP������������
(85�� D]D]� QHJ\YHQQ\ROFPLOOLy�KDWV]i]KHWYHQH]HU� HXUy�
|VV]HJUH� OpWUHM|WW� KLWHONHUHW�V]HU]ĘGpV� �)DFLOLW\�
$JUHHPHQW�� DODSMiQ� D� .(4,� iOWDO� OHKtYRWW�� LOOHWYH�
OHKtYDQGy� EDQNKLWHO�� DPHO\QHN� |VV]HJH� D� MHOHQ�
,QIRUPiFLyV�gVV]HiOOtWiV� DOitUiViQDN� QDSMiQ�������������
(85��eYHV�NDPDWD���P�(XULERU���������� OHMiUDW��������
QRYHPEHU�����

Ä%e7´� %XGDSHVWL� eUWpNWĘ]VGH� =UW�� �V]pNKHO\�� ����� %XGDSHVW��
6]DEDGViJ� WpU� ��� 3ODWLQD� WRURQ\�� ,�� pS�� ,9�� HP���
FpJMHJ\]pNV]iP�� �������������� DGyV]iP�� �����������
����

Ä%V]W´� ������ pYL� &;;;9,,,�� W|UYpQ\� D� EHIHNWHWpVL�
YiOODONR]iVRNUyO� pV� D]� iUXWĘ]VGHL� V]ROJiOWDWyNUyO��
YDODPLQW�D]�iOWDOXN�YpJH]KHWĘ�WHYpNHQ\VpJHN�V]DEiO\DLUyO�

Ä&%5(´� &%5(�.IW���V]pNKHO\�������%XGDSHVW��%DMFV\�=VLOLQV]N\�~W�
�����&J������������������

Ä(567(�%DQN´� (567(� %$1.� +81*$5<� =iUWN|UĦHQ� 0ĦN|GĘ�
5pV]YpQ\WiUVDViJ��V]pNKHO\�������%XGDSHVW��1pSI�UGĘ�XWFD�
��������&J�����������������DGyV]iP�����������������

Ä(567(�,QJDWODQ´� (567(�,QJDWODQ�)HMOHV]WĘ��+DV]QRVtWy�pV�0pUQ|NL�.RUOiWROW�
)HOHOĘVVpJĦ�7iUVDViJ��V]pNKHO\�������%XGDSHVW��1pSI�UGĘ�
XWFD���������&J�����������������DGyV]iP�����������������

ÄeUWpNQDS´� $�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�������SRQWMiEDQ�HNNpSSHQ�
PHJKDWiUR]RWW�QDS�

Ä(85´� (XUy�� D]� (XUySDL� 8QLy� HJ\VpJHV� SpQ]QHPH�� DPHO\� D]�
(XUySDL� 8QLy� HXUR]yQiEDQ� UpV]WYHYĘ� WDJiOODPDLQDN�
KLYDWDORV�IL]HWĘHV]N|]H�

Ä)L]HWĘ�hJ\Q|N´� $� .|WYpQ\HNNHO� NDSFVRODWEDQ� IL]HWĘ� EDQNL� V]ROJiOWDWiV�
Q\~MWiViYDO� PLQGHQNRU� PHJEt]RWW� V]HPpO\�� $� MHOHQ�
,QIRUPiFLyV�gVV]HiOOtWiV�NDSFViQ�IL]HWĘ��J\Q|N�QHP�NHU�OW�
PHJEt]iVUD��

Ä)RUJDOPD]y´�� &RQFRUGH�eUWpNSDStU�=iUWN|UĦHQ�0ĦN|GĘ�5pV]YpQ\WiUVDViJ�
�V]pNKHO\�� ����� %XGDSHVW�� $ONRWiV� XWFD� ������� ��� HP���
FpJMHJ\]pNV]iP����������������DGyV]iP�����������������
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Ä)RUJDORPED�+R]DWDO�1DSMD´� $� MHJ\]pVL� LGĘV]DN� XWROVy� QDSMiW� N|YHWĘ� ��� 0XQNDQDS��
DPHO\�������PiMXV�����

Ä)RULQW´��Ä)W´�YDJ\�Ä+8)´� 0DJ\DURUV]iJ�KLYDWDORV�IL]HWĘHV]N|]H�

Ä**75�.IW�´� **75� .RUOiWROW� )HOHOĘVVpJĦ� 7iUVDViJ� �V]pNKHO\�� �����
%XGDSHVW��%DWWK\iQ\�XWFD���� IV]W�� ���� FpJMHJ\]pNV]iP�����
�����������DGyV]iP�����������������

Ä+LWHOH]ĘN´� D]�(567(�%DQN�pV�D�+\SR�1RH�/DQGHVEDQN�

Ä+\SR�1RH�/DQGHVEDQN´� +\SR�1RH�/DQGHVEDQN�)�U�1LHGHU|VWHUUHLFK�XQG�:LHQ�$*�
�V]pNKHO\�� ����� 6W�� 3|OWHQ�� +\SRJDVVH� ��� $XV]WULD��
UHJLV]WUiFLyV�V]iP��������[��

Ä,QIRUPiFLyV�gVV]HiOOtWiV´� $� MHOHQ� GRNXPHQWXP�� DPHO\� V]HPpO\HNQHN� V]yOy� RO\DQ�
N|]OpV��DPHO\�HOHJHQGĘ�LQIRUPiFLyW�DG��LGHpUWYH��GH�QHP�
NL]iUyODJ� D�.|WYpQ\UHQGHOHW� pV� 7SW�� iOWDO�PHJKDWiUR]RWW�
LQIRUPiFLyN� N|UpW�� D]� DMiQODWWpWHO� IHOWpWHOHLUĘO� pV� D�
IHODMiQORWW� .|WYpQ\HNUĘO� DKKR]�� KRJ\� OHKHWĘYp� WHJ\H� D�
EHIHNWHWĘQHN� D� .|WYpQ\HN� PHJYiViUOiViUD� YRQDWNR]y�
G|QWpV�PHJKR]DWDOiW�

Ä,QJDWODQRN´� YDJ\� Ä.g.,�
%HYiViUOyN|]SRQW´��

$� Ä.g.,� %HYiViUOyN|]SRQW´� QpYHQ� LV� LVPHUW�
EHYiViUOyN|]SRQW� �D�%XGDSHVW�)ĘYiURV�.RUPiQ\KLYDWDOD�
)|OGKLYDWDOL� )ĘRV]WiO\� iOWDO� YH]HWHWW� LQJDWODQ�
Q\LOYiQWDUWiVED� %XGDSHVW� ;,;�� NHU�OHW�� EHOWHU�OHW�
���������� KHO\UDM]L� V]iPRQ� EHMHJ\]HWW�� WHUPpV]HWEHQ� D�
�����%XGDSHVW��9DN�%RWW\iQ�XWFD����$��FtP�DODWW�WDOiOKDWy�
LQJDWODQ�� YDODPLQW� %XGDSHVW�� ;,;�� NHU�OHW�� EHOWHU�OHW�
���������� KHO\UDM]L� V]iPRQ� EHMHJ\]HWW�� WHUPpV]HWEHQ� D�
�����%XGDSHVW��9DN�%RWW\iQ�XWFD����%��FtP�DODWW�WDOiOKDWy�
LQJDWODQ�� YDODPLQW� D� %XGDSHVW�� ;,;�� NHU�OHW�� EHOWHU�OHW�
���������� KHO\UDM]L� V]iPRQ� EHMHJ\]HWW�� WHUPpV]HWEHQ� D�
����� %XGDSHVW�� 9DN� %RWW\iQ� XWFD� ���&�� V]iP� DODWW�
WDOiOKDWy�LQJDWODQ�HJ\�WWHVHQ����

Ä,QWp]PpQ\L�%HIHNWHWĘ´� $�7SW�����������SRQWMiEDQ�GHILQLiOW�LQWp]PpQ\L�EHIHNWHWĘN�

�
Ä-HJ\]pVL�,GĘV]DN´� $� ������ iSULOLV� ��� �� ������ PiMXV� ���� N|]|WWL� LGĘV]DN��

D]RQEDQ�D�.LERFViWy�D�MHJ\]pVW�D�NLWĦ]|WW�]iUyQDS�HOĘWW�LV�
OH]iUKDWMD��KD�D�NLERFViWiV�WHOMHV�PHQQ\LVpJpW�pUYpQ\HVHQ�
OHMHJ\H]WpN�

Ä-HJ\]pVL�ËY´� -HOHQWL� D]� ��� V]�� PHOOpNOHWHNEHQ� WDOiOKDWy� Ä-HJ\]pVL� ËY´�
HOQHYH]pVĦ�GRNXPHQWXPRW�

Ä.DPDWIL]HWpVL�1DSRN´� $� NDPDWRN� D� /HMiUDW� 1DSMiLJ� �GH� D]W� QHP� EHOHpUWYH��
WHUMHGĘ� LGĘV]DNEDQ� PLQGHQ� pYEHQ� D� .DPDWIL]HWpVL�
1DSRNRQ�pV�D�/HMiUDW�1DSMiQ�XWyODJ�IL]HWHQGĘN�

Ä.(/(5´� .(/(5� .|]SRQWL� eUWpNWiU� =iUWN|UĦHQ� 0ĦN|GĘ�
5pV]YpQ\WiUVDViJ� �V]pNKHO\�������%XGDSHVW��5iNyF]L�~W�
�������� FpJMHJ\]pNV]iP�� ��������������� DGyV]iP��
���������������
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Ä.(4,´�� .(4,� .RUOiWROW� )HOHOĘVVpJĦ� 7iUVDViJ� �V]pNKHO\�� �����
%XGDSHVW�� 9DN� %RWW\iQ� XWFD� ���� $�&�� pS���
FpJMHJ\]pNV]iP�� �������������� DGyV]iP�� �����������
����� DPHO\� D]� ,QJDWODQRN� NL]iUyODJRV� WXODMGRQRVD�� pV� D�
.LERFViWy�����RV�WXODMGRQiEDQ�iOOy�MRJL�V]HPpO\�

Ä.LERFViWiV�0LQLPiOLV�
0HQQ\LVpJH´�

Ä.LERFViWiV�0D[LPiOLV�
0HQQ\LVpJH´�

�����������(85�|VV]HJQHN�PHJIHOHOĘ�NLERFViWiV��D]D]����
GE�.|WYpQ\�

�����������(85�|VV]HJQHN�PHJIHOHOĘ�NLERFViWiV��D]D]����
GE�.|WYpQ\�

Ä.LERFViWiV´�YDJ\�
Ä.|WYpQ\NLERFViWiV´�

$� .|WYpQ\HN� IRUJDORPED� KR]DWDOD� D� MHOHQ� ,QIRUPiFLyV�
gVV]HiOOtWiV�IHOWpWHOHL�V]HULQW�

Ä.LERFViWy´� .20$/� ,QYHVW� .RUOiWROW� )HOHOĘVVpJĦ� 7iUVDViJ�
�V]pNKHO\�� ����� %XGDSHVW�� %DWWK\iQ\� XWFD� ��� IV]W�� ���
FpJMHJ\]pNV]iP�� �������������� DGyV]iP�� �����������
����

Ä.|WYpQ\�HN�´� $]�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�V]HUHSOĘ�IHOWpWHOHN�V]HULQW�
IRUJDORPED� KR]RWW�� HXUyEDQ� GHQRPLQiOW�� QpYUH� V]yOy��
EL]WRVtWDWODQ� pV� IL[� NDPDWR]iV~� N|WYpQ\HN� �QpY��
.20$/�����.|WYpQ\��,6,1�NyG��+8������������

Ä.|WYpQ\UHQGHOHW´� $�N|WYpQ\UĘO�V]yOy������������;,,������.RUP��UHQGHOHW�

Ä.|WYpQ\VRUR]DW´�YDJ\�
Ä6RUR]DW´�

$]� D]RQRV� MRJRNDW� PHJWHVWHVtWĘ�� HJ\D]RQ� LGĘSRQWEDQ�
NLERFViWRWW�.|WYpQ\HN�HJ\�VRUR]DWRW�DONRWQDN�

Ä.|WYpQ\WXODMGRQRV´� $� .|WYpQ\� iOWDO� PHJWHVWHVtWHWW� MRJRN� pV� N|YHWHOpVHN�
MRJRVXOWMiQDN� WHNLQWHQGĘ� V]HPpO\�� DNLQHN� D]�
pUWpNSDStUV]iPOiMiQ�D�.|WYpQ\HNHW�D�3WN�����������D� ����
EHNH]GpVpQHN� pV� D� 7SW�� ����� ��D� ���� EHNH]GpVpQHN�
PHJIHOHOĘHQ�Q\LOYiQWDUWMiN�

Ä/HMiUDW�(OĘWWL�9LVV]DYiOWiVL�1DS´� $]� D� QDS�� DPHO\HQ� D� .LERFViWy� N|]YHWOHQ�O� YDJ\� ±�
DPHQQ\LEHQ�HVHWOHJHVHQ�)L]HWĘ�hJ\Q|N�NHU�O�PHJEt]iVUD�
±� D� )L]HWĘ� hJ\Q|N|Q� NHUHV]W�O� D� MHOHQ� ,QIRUPiFLyV�
gVV]HiOOtWiV����������SRQWMiEDQ�PHJKDWiUR]RWW� HVHWHNEHQ�
PHJIL]HWL� D� /HMiUDW� (OĘWWL� 9LVV]DYiOWiVL� gVV]HJHW� D�
.|WYpQ\WXODMGRQRVRN�UpV]pUH�

Ä/HMiUDW� (OĘWWL� 9LVV]DYiOWiVL�
gVV]HJ´�

(J\� .|WYpQ\� YRQDWNR]iViEDQ� DQQDN� 1pYpUWpNH�
FV|NNHQWYH� D]� DGRWW� .|WYpQ\� WHNLQWHWpEHQ� PHJIL]HWHWW�
YDODPHQQ\L� WĘNH|VV]HJJHO�� Q|YHOYH�YDODPHQQ\L�NLQWOpYĘ�
NDPDW� pV� NpVHGHOPL� NDPDW� |VV]HJpYHO� pV� D]� XWROVy�
.DPDWIL]HWpVL� 1DS� yWD� IHOKDOPR]yGRWW� LGĘDUiQ\RV�
NDPDWRNNDO��D]D]�D]�XWROVy�.DPDWIL]HWpVL�1DS�pV�D�/HMiUDW�
(OĘWWL�9LVV]DYiOWiVL�gVV]HJ�PHJIL]HWpVpQHN�QDSMiLJ�±�H]W�
D� QDSRW� QHP� EHOHpUWYH� ±� WHUMHGĘ� LGĘV]DNEDQ�� Q|YHOYH� D�
1pYpUWpN������iYDO�

Ä/HMiUDW�1DSMD´� ������PiMXV�����

Ä0DJ\DU� V]iPYLWHOL�
6WDQGDUGRN´�

�����������;,,������.RUP��5HQGHOHW�V]HULQWL�VWDQGDUGRN�

Ä0iVRGLN�5DQJKHO\Ħ�
-HO]iORJMRJ´�

$�.LERFViWy�MDYiUD�D]�,QJDWODQRNUD�EHMHJ\]HQGĘ����PLOOLy�
(85���MiUXOpNDL�pUWpNĦ�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJMRJ�
D� 7XODMGRQRVL� +LWHO� EL]WRVtWpNiXO�� $� .(4,� D� 0iVRGLN�
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5DQJKHO\Ħ� -HO]iORJMRJ� EHMHJ\]pVpKH]� V]�NVpJHV�
YDODPHQQ\L� WiUVDViJL� G|QWpVW� PHJKR]WD� pV� D� 0iVRGLN�
5DQJKHO\Ħ� -HO]iORJMRJ� D]� (567(� %DQN�� PLQW� D]� HOVĘ�
UDQJKHO\HQ�EHMHJ\]HWW�MHO]iORJMRJ�MRJRVXOWMD��]iORJMRJRVXOWL�
EL]RPiQ\RV��KR]]iMiUXOiViYDO�NHU�O�EHMHJ\]pVUH���

Ä01%´� 0DJ\DU�1HP]HWL�%DQN�

Ä0XQNDQDS´� $�0XQNDQDS�RO\DQ�QDSRW�MHO|O��DPHO\HQ�D�KLWHOLQWp]HWHN��
YDODPLQW� D� SpQ]�� pV� GHYL]DSLDFRN� %XGDSHVWHQ�
NLIL]HWpVHNHW�� LOOHWYH� HOV]iPROiVRNDW� KDMWDQDN� YpJUH��
DPHQQ\LEHQ�D]�LO\HQ�QDS�D�.LERFViWyQiO�LV�0XQNDQDSQDN�
V]iPtW��pV�DPLNRU�D�.(/(5�SpQ]iWXWDOiVRNDW�pV�pUWpNSDStU�
WUDQV]IHUHNHW�KDMW�YpJUH�

Ä1pYpUWpN´� ��GDUDE�.|WYpQ\�QpYpUWpNH���������(XUy�

Ä2NLUDW´� $� 7SW�� ��� �� ���� EHNH]GpVH� V]HULQWL� WDUWDOP~�� D�
GHPDWHULDOL]iOW� IRUPiEDQ� NLERFViWRWW� .|WYpQ\HNUĘO�
NLiOOtWRWW��pUWpNSDStUQDN�QHP�PLQĘV�OĘ�RNLUDW�

Ä3URVSHNWXV�5HQGHOHW´� $]� (XUySDL� 3DUODPHQW� pV� D� 7DQiFV� �(8�� ����������
5HQGHOHWH� D]� pUWpNSDStURNUD� YRQDWNR]y� Q\LOYiQRV�
DMiQODWWpWHONRU� YDJ\� pUWpNSDStURNQDN� D� V]DEiO\R]RWW�
SLDFUD� W|UWpQĘ� EHYH]HWpVHNRU� N|]]pWHHQGĘ� WiMpNR]WDWyUyO�
pV�D���������(.�LUiQ\HOY�KDWiO\RQ�NtY�O�KHO\H]pVpUĘO�

Ä3WN�´� ������pYL�9��W|UYpQ\�D�3ROJiUL�7|UYpQ\N|Q\YUĘO�

Ä5HQGNtY�OL� 9LVV]DYiOWiVL�
(VHPpQ\´�

$�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�����������EHNH]GpVpEHQ�
PHJKDWiUR]RWW�HVHPpQ\HN�

Ä6]iPYLWHOL�W|UYpQ\´� D�V]iPYLWHOUĘO�V]yOy�������pYL�&��7|UYpQ\�

Ä7SW�´�YDJ\�Ä7ĘNHSLDFL�W|UYpQ\´� $�WĘNHSLDFUyO�V]yOy�������pYL�&;;��7|UYpQ\�

Ä7XODMGRQRVL�+LWHO´� $�.LERFViWy�iOWDO�D�.(4,�QHN�Q\~MWDQGy�KLWHO�pV�KLWHONHUHW��
DPHO\QHN� HOVĘGOHJHV� FpOMD� D]� ,QJDWODQRN� iWDODNtWiViUD� pV�
IHO~MtWiViUD�IRUUiV�EL]WRVtWiVD�

Ä;%RQG�ÈOWDOiQRV�
h]OHWV]DEiO\]DW´�

$]�;%RQG�iOWDOiQRV��]OHWV]DEiO\]DWD��DPHO\�������PiUFLXV�
���� QDSMiQ� D� ���;ERQG������� PiUFLXV� ��� YH]pULJD]JDWyL�
KDWiUR]DWWDO� OpSHWW� KDWiO\ED� �LGHpUWYH� DQQDN� M|YĘEHOL�
PyGRVtWiVDLW�LV��

Ä;%RQG´� $� %e7� iOWDO� V]HUYH]HWW� pV� PĦN|GWHWHWW�� KLWHOYLV]RQ\W�
PHJWHVWHVtWĘ� NHUHVNHGpVUH� V]ROJiOy� PXOWLODWHUiOLV�
NHUHVNHGpVL�UHQGV]HUW�MHOHQWL�
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����� $�.LERFViWyUD�MHOOHP]Ę�OpQ\HJHV�NRFNi]DWRN�EHPXWDWiVD�
�

7iUVDViJL�IRUPiEyO�HUHGĘ�HJ\HGL�NRFNi]DWRN�

������� $�.LERFViWy�MRJL�VWiWXV]D�

$�.LERFViWy�D�.(4,�����RV�WXODMGRQRVD��$�.(4,�D]�,QJDWODQRN�WXODMGRQRVD��D]RN�IHO~MtWiViW�
pV� EpUEHDGiViW� YpJ]L�� $� .|WYpQ\WXODMGRQRVRN� UpV]pUH� D� YLVV]DIL]HWpV� HOVĘGOHJHV� IRUUiVD� D]�
,QJDWODQRN� iWDODNtWiViW� pV� IHO~MtWiViW�� EpUEHDGiViW� N|YHWĘ� .(4,� iOWDO� YpJUHKDMWRWW� EDQNL�
UHILQDQV]tUR]iV��PiVRGODJRV�IRUUiVD�D]�,QJDWODQRN�HODGiVD�D�.(4,�iOWDO��LOOHWYH�UpV]EHQ�.(4,�
iOWDO�WHUPHOW�SR]LWtY�FDVK�IORZ�PHJIL]HWpVH�N|OFV|QYLVV]DIL]HWpV�IRUPiMiEDQ�D�.LERFViWyQDN��$�
.LERFViWy�NRUOiWROW�IHOHOĘVVpJĦ�WiUVDViJ��DPHO\�D�.(4,�iOWDO�HVHWOHJHVHQ�YpJUHKDMWKDWy�EDQNL�
UHILQDQV]tUR]iVRQ�� D]� ,QJDWODQRN� HODGiViQ� pV� .(4,� N|OFV|Q� YLVV]DIL]HWpVpQ� W~OPHQĘHQ� D�
.|WYpQ\HNEĘO� V]iUPD]y� IL]HWpVL� N|WHOH]HWWVpJHLQHN� WHOMHVtWpVpUH� WRYiEEL� V]iPRWWHYĘ�
HV]N|]|NNHO� QHP� UHQGHONH]LN�� (]HQ� IHO�O� D� .LERFViWy� QHP� WXGMD� JDUDQWiOQL� D� 0iVRGLN�
5DQJKHO\Ħ� -HO]iORJMRJ� NDSFViQ� HVHWOHJHVHQ� LQGtWDQGy� YpJUHKDMWiVL� HOMiUiV� OHIRO\WDWiViQDN�
LGĘLJpQ\pW�pV�HUHGPpQ\HVVpJpW��DPHO\UH�D�PDJ\DU�MRJ�D]�LUiQ\DGy��$�%DQNKLWHO�IHQQiOOiVD�DODWW�
D�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJ��LOOHWYH�D�.LERFViWy�.(4,�YHO�V]HPEHQ�IHQQiOOy�EiUPLO\HQ�
LJpQ\H�NL]iUyODJ�D�+LWHOH]ĘN�HOĘ]HWHV�KR]]iMiUXOiViYDO�pUYpQ\HVtWKHWĘ��$�.LERFViWy�D]�(567(�
%DQN�YpWHOL�MRJD�J\DNRUOiViQDN�HVHWpUH�HOĘ]HWHVHQ�KR]]iMiUXO�D�0iVRGLN�5DQJKHO\Ħ�=iORJMRJ�
W|UOpVpKH]�� DPHO\UH� YRQDWNR]yDQ� D� .LERFViWy� W|UOpVL� HQJHGpO\H� �J\YpGL� OHWpWEH� NHU�O�
HOKHO\H]pVUH��DKRQQDQ�D�OHWpWL�V]HU]ĘGpV�IHOWpWHOHL�V]HULQW�V]DEDGtWKDWy�IHO��$�W|UOpVL�HQJHGpO\�
pUWHOPpEHQ�D�0iVRGLN�5DQJKHO\Ħ�=iORJMRJ� W|UOpVUH�NHU�O�DEEDQ�D]�HVHWEHQ��DPHQQ\LEHQ�D]�
(567(�%DQN�pO�D�YpWHOL�MRJiYDO���
.LERFViWy� JDUDQWiOQL� QHP� WXGMD�� KRJ\� SLDFL� WHYpNHQ\VpJH�� SpQ]�J\L� DGDWDL� D� M|YĘEHQ� QHP�
IRJQDN���DNiU�NHGYH]ĘWOHQ�LUiQ\ED���YiOWR]QL���

�
3LDFL�pV�LSDUiJL�NRFNi]DWRN��DPHO\HN�KDWQDN�D�.LERFViWy�PĦN|GpVpUH��

�

������� %DQNL�ILQDQV]tUR]iV�pV�UHILQDQV]tUR]iV�NRFNi]DWD�

$� YLVV]DIL]HWpV� HOVĘGOHJHV� IRUUiVD� D� .(4,� iOWDO� W|UWpQĘ� EDQNL� UHILQDQV]tUR]iV� D� EpUEHDGiVL�
EHYpWHOHN� HPHONHGpVpW� N|YHWĘHQ�� tJ\� HUUH� MHOHQWĘV� KDWiVVDO� EtUKDW� D� ILQDQV]tUR]iVL� pV�
NDPDWN|UQ\H]HW� YiOWR]iVD�� $PHQQ\LEHQ� D� ILQDQV]tUR]iVL� pV�YDJ\� NDPDWN|UQ\H]HW� D� .(4,�
V]iPiUD� KiWUiQ\RVDQ� YiOWR]LN�� DNNRU� H]� PHJQHKH]tWKHWL� D� UHILQDQV]tUR]iVW�� DPHO\QHN�
OHKHWĘVpJH�pV�IHOWpWHOHL�DNiU�NHGYH]ĘWOHQ�O�LV�DODNXOKDWQDN��

-HOHQ�.|WYpQ\HQ�NtY�O�D�.LERFViWy�QHP�UHQGHONH]LN�WRYiEEL�WDUWR]iVRNNDO�WXODMGRQRVL�N|U|Q�
NtY�OL�� KDUPDGLN� IHOHN� LUiQ\iEDQ�� $� .(4,� D� WXODMGRQRVL� KLWHOHNHQ� W~OPHQĘHQ� EDQNL�
ILQDQV]tUR]iVVDO� UHQGHONH]LN� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� NLERFViWiViQDN� D� QDSMiQ�
�����������(85�|VV]HJEHQ��$�IHQQiOOy�EDQNL�ILQDQV]tUR]iV�D�.|WYpQ\�OHMiUDWiW�N|YHWĘHQ�MiU�
OH�������M~QLXViEDQ���

$� YLVV]DIL]HWpV� HOVĘGOHJHV� IRUUiVD� D� .(4,� EDQNL� UHILQDQV]tUR]iVD� D� EpUEHDGiVL� EHYpWHOHN�
HPHONHGpVpW� N|YHWĘHQ�� tJ\� HUUH� MHOHQWĘV� KDWiVVDO� EtUKDW� D� ILQDQV]tUR]iVL� pV� NDPDWN|UQ\H]HW�
YiOWR]iVD��$PHQQ\LEHQ�D�ILQDQV]tUR]iVL�pV�YDJ\�NDPDWN|UQ\H]HW�D�.(4,�V]iPiUD�KiWUiQ\RVDQ�
YiOWR]LN�� DNNRU� H]�PHJQHKH]tWKHWL� D� UHILQDQV]tUR]iVW�� DPHO\QHN� OHKHWĘVpJH�pV� IHOWpWHOHL� DNiU�
NHGYH]ĘWOHQ�O�LV�DODNXOKDWQDN��

7RYiEEL� NDSFVROyGy� NRFNi]DWRW� MHOHQWKHW� D� .(4,� %DQNKLWHOpQHN� QHPWHOMHVtWpVH� PLDWWL�
NRFNi]DW�� DPHO\� HVHWEHQ�D]�(567(�%DQN�� D�+\SR�1RH�/DQGHVEDQN�pV� D]�(567(� ,QJDWODQ�
MRJRVXOWWi�YiOLN�D�.(4,�YHO�V]HPEHQ�D�KLWHOV]HU]ĘGpV�V]HULQWL�KiWUiQ\RV�MRJN|YHWNH]PpQ\HN�
DONDOPD]iViUD�� LGHpUWYH� D� %DQNKLWHO� NDSFViQ� PHJN|W|WW� EL]WRVtWpNL� V]HU]ĘGpVHN� DODSMiQ� D]�
DOiEEL�EL]WRVtWpNL�MRJDLQDN�pUYpQ\HVtWpVpW��

�� D]�,QJDWODQRNUD�D]�(567(�,QJDWODQ�MDYiUD�EHMHJ\]HWW�HOĘYiViUOiVL�MRJ��

�� D]� ,QJDWODQRNUD� D]� (567(� %DQN�� PLQW� ]iORJMRJRVXOWL� EL]RPiQ\RV� MDYiUD� EHMHJ\]HWW�
MHO]iORJMRJ��DPHO\�HOLGHJHQtWpVL�pV�WHUKHOpVL�WLODORPPDO�NHU�OW�EL]WRVtWiVUD���
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�� D]�,QJDWODQRNUD�D]�(567(�%DQN�MDYiUD�EHMHJ\]HWW�YpWHOL�MRJ��

�� D� EL]WRVtWpNL� V]HU]ĘGpVHN� V]HULQWL� MRJRNRQ�� N|WHOH]HWWVpJHNHQ� D]� (567(� %DQN�� PLQW�
]iORJMRJRVXOWL�EL]RPiQ\RV�MDYiUD�DODStWRWW�]iORJMRJ��

�� D� EL]WRVtWpNL� V]HU]ĘGpVHN� V]HULQWL� EDQNV]iPOiNUD� D]� (567(� %DQN�� PLQW� ]iORJMRJRVXOWL�
EL]RPiQ\RV�MDYiUD�DODStWRWW�]iORJMRJ��LOOHWYH�yYDGpN��

�� D�EL]WRVtWpNL�V]HU]ĘGpVHN�V]HULQWL�YDJ\RQWiUJ\DNUD�D]�(567(�%DQN��PLQW�]iORJMRJRVXOWL�
EL]RPiQ\RV�MDYiUD�DODStWRWW�]iORJMRJ��

�� D�.(4,��]OHWUpV]HLUH� D]�(567(�%DQN��PLQW� ]iORJMRJRVXOWL� EL]RPiQ\RV� MDYiUD� DODStWRWW�
]iORJMRJ���

$]RQEDQ�D�.LERFViWy�iOWDO�D�.|WYpQ\HQ�NHUHV]W�O�EHYRQW�IRUUiVEyO�Q\~MWDQGy�7XODMGRQRVL�+LWHO�
V]HULQWL�N|YHWHOpV�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJJDO�OHV]�EL]WRVtWRWW�pV�D�0iVRGLN�5DQJKHO\Ħ�
-HO]iORJMRJJDO� WHUKHOHQGĘ� ,QJDWODQRN� I�JJHWOHQ� EDQNL� pUWpNEHFVOĘ� iOWDO� PHJiOODStWRWW� pUWpNH�
MHOHQOHJ� W|EE�� PLQW� ����NDO� PHJKDODGMD� D� .LERFViWiV� 0D[LPiOLV� 0HQQ\LVpJpW� pV� D]� HOVĘ�
UDQJKHO\Ħ�MHO]iORJJDO�EL]WRVtWRWW�%DQNKLWHO�|VV]HJpW��

�
������� )LW�RXW�PXQNiODWRNEyO�DGyGy�W|EEOHWN|OWVpJHN�

$]�,QJDWODQRN�EpUEHDGiVD�IRO\DPDWRV��~M�EpUOĘN�pV�~M�EpUOHWL�WHU�OHWHN�NLDODNtWiVD�IRO\DPDWRVDQ�
W|UWpQLN��$]�~M� EpUOHWL� V]HU]ĘGpVHNKH]�NDSFVROyGy�NLYLWHOH]pVL�� ~Q�� ILW�RXW�N|OWVpJHN� EHFV�OW�
N|OWVpJHN�� D]RN� PHJKDODGKDWMiN� D� WHUYH]HWW� V]LQWHW�� DPHO\� NLKDWiVVDO� OHKHW� D� .(4,�
HUHGPpQ\HVVpJpUH��

�
������� &29,'����MiUYiQ\�DODNXOiVD�

$�&29,'���� YLOiJMiUYiQ\� MHOHQWĘVHQ� KiWUiQ\RV� JD]GDViJL� KDWiVRNDW� J\DNRUROW� D� JD]GDViJ�
V]iPRV� V]HNWRUiUD�� pV� NHGYH]ĘWOHQ�O� EHIRO\iVROWD� D]� ,QJDWODQRN� HUHGPpQ\HVVpJpW� LV�� $�
.LERFViWy�YpOHPpQ\H�V]HULQW�D�&29,'���� MiUYiQ\�HVHWOHJHV� HOK~]yGiVD� pV�XWyKDWiVDL�PLDWW�
PLQG�NtQiODWL��PLQG�NHUHVOHWL�NRFNi]DWRN�LV�IHOPHU�OQHN��

�

.tQiODWL�NRFNi]DWRN��$�JD]GDViJL�V]HUHSOĘN�DONDOPD]NRGiVD�D�&29,'����MiUYiQ\KR]��LOOHWYH�
D� MiUYiQ\W� N|YHWĘ� LGĘV]DN� PHJOyGXOy� NHUHVOHWH� IHOERUtWRWWD� D]� HOOiWiVL� OiQFRN� PHJV]RNRWW�
PĦN|GpVpW�pV�KDVRQOy�KDWiVRN�D�NpVĘEELHNEHQ�LV�MHOHQWNH]KHWQHN���$]�HOOiWiVL�OiQFRN�SUREOpPiL�
D]� DODSDQ\DJRN� GUiJXOiViQ� NHUHV]W�O� ,QJDWODQRN� �]HPHOWHWpVL� N|OWVpJHLQHN� HPHONHGpVpW��
WRYiEEi�D�IHO~MtWiVRN�HOK~]yGiViW�RNR]KDWMiN�D]�DODSDQ\DJ�HOOiWiV�HVHWOHJHV�NRUOiWDLQ��YDODPLQW�
D�PHJQ|YHNHGHWW�EHV]HU]pVL�LGĘN|Q�pV�N|OWVpJHNHQ�NHUHV]W�O��

.HUHVOHWL�NRFNi]DWRN��$]�,QJDWODQRN�OiWRJDWRWWViJiW�PiV�EHYiViUOyN|]SRQWRNKR]�KDVRQOyDQ�
D�MiUYiQ\�MHOHQWĘVHQ�YLVV]DYHWHWWH��$�OHFV|NNHQW�OiWRJDWRWWViJ�FV|NNHQWHWWH�D�EpUOĘN�EHYpWHOHLW�
pV� D]� ,QJDWODQRN� OHKHWVpJHV� EpUOHWL� GtMDLW� LV� D� UHDOL]iOKDWy� IRUJDORPDUiQ\RV� EpUOHWL� GtMDN�
FV|NNHQpVpQ�NHUHV]W�O��$]�HOOiWiVL�OiQFRN�SUREOpPiL�D�EpUOĘN�WHOMHVtWPpQ\pUH�LV�KDWiVVDO�YROWDN��
1|YHNHGWHN� D� EHV]HU]pVL� N|OWVpJHLN�� EL]RQ\WDODQQi� YiOW� D� WHUPHOpVL� IRO\DPDW�� DPHO\�
N|YHWNH]PpQ\HNpQW� VWUXNWXUiOLV�iUXKLiQ\� LV� IHOOpSHWW��$�FV|NNHQĘ�iUEHYpWHO� pV� D]�HPHONHGĘ�
EHV]HU]pVL�N|OWVpJHN�V]ĦNtWLN�D�EpUOĘN�PR]JiVWHUpW�D�UHWDLO�WHU�OHWHQ�LV��(]�WRYiEE�QHKH]tWL�D�
EpUEHDGiV�IRO\DPDWiW�pV�QHJDWtY�KDWiVVDO�YDQ�D]�HOpUKHWĘ�EpUOHWL�GtMDNUD�LV��

�
������� 0XQNDHUĘKLiQ\�

+iWUiQ\RV� WpQ\H]Ę� OHKHW� D� EHYiViUOyN|]SRQWRN� OpQ\HJHV� EHV]HU]pVL� SLDFDLQ� MHOHQWNH]Ę�
PXQNDHUĘKLiQ\� WDUWyV� IHQQiOOiVD�� $� EL]RQ\WDODQ� HPEHUL� HUĘIRUUiVRN�PLDWW� D]� DOYiOODONR]yN�
PXQNiMiQDN� PLQĘVpJH� VRN� HVHWEHQ� URPOy� WHQGHQFLiW� PXWDW�� D� YiOODOiVL� KDWiULGĘN�
KRVV]DEERGQDN� pV� J\DNRULDN� D� KDWiULGĘFV~V]iVRN� D]� pStWĘLSDUEDQ�� $� PLQĘVpJL� KLEiN�
MDYtWiViQDN� N|OWVpJHL�� D� KDWiULGĘFV~V]iV� PLDWWL� N|WEpULJpQ\HN�� YDODPLQW� D]� �]HPHOWHWpVL�
N|OWVpJHN� HPHONHGpVH� PLQG� URQWKDWMiN� D� .(4,� Q\HUHVpJHVVpJpW�� $]� LQJDWODQ� �]HPHOWHWpV�
WHU�OHWpQ� D� PDJDV� pOĘPXQND�LJpQ\Ħ� WHYpNHQ\VpJHN� HVHWpEHQ�� PLQW� DPLO\HQ� D� WDNDUtWiV�� D�
NDUEDQWDUWiV�YDJ\�D�EL]WRQViJL�ĘU]pV�D�PXQNDHUĘKLiQ\�D�PXQNDEpU�N|OWVpJHN�Q|YHNHGpVpYHO�
MiU� HJ\�WW� pV� D]� DGRWW� V]ROJiOWDWiVL� V]LQW� IHQQWDUWiVD� Q|YHOKHWL� D� EHYiViUOyN|]SRQWRN�
�]HPHOWHWpVL�N|OWVpJpW��
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�
������� %pUOHWL�GtMDN�DODNXOiVD�

$�&29,'����YLOiJMiUYiQ\�LGĘV]DNiQ�W~OPHQĘHQ��D]�HOP~OW�pYHNEHQ�D�EXGDSHVWL�NHUHVNHGHOPL�
LQJDWODQ�SLDFRQ�D�EpUOHWL�GtMDN�VWDJQiOiVD�ILJ\HOKHWĘ�PHJ��1HP�]iUKDWy�NL��KRJ\�D]�DOWHUQDWtY�
pUWpNHVtWpVL�FVDWRUQiN�HUĘV|GpVH��D�EpUEHDGKDWy�LQJDWODQRN�V]iPiQDN�Q|YHNHGpVH�pV�D�NHUHVOHW�
FV|NNHQpVH�D�EpUOHWL�GtMDN�FV|NNHQpVpW�IRJMD�PDJD�XWiQ�YRQQL��DPHO\�KDWiVVDO�OHKHW�D�.(4,�
HUHGPpQ\HVVpJpUH� LV�� pV� D]� ,QJDWODQRN� SLDFL� pUWpNpW� LV� NHGYH]ĘWOHQ�O� EHIRO\iVROKDWMD�� 7|EE�
HVHWEHQ�WDSDV]WDOMXN��KRJ\�D�PHJOpYĘ�EpUOĘN�DODFVRQ\DEE�GtMRQ�DNDUQDN�KRVV]DEEtWDQL��PLQW�D�
NRUiEEL� SHULyGXVEDQ�� (QQHN� RND� UpV]EHQ� D]�� KRJ\� D� &RYLG���� MiUYiQ\W�PHJHOĘ]Ę� IRUJDOPL�
DGDWRN� W|EE� EpUOĘ� V]iPiUD� NHGYH]ĘWOHQHN� YROWDN�� UpV]EHQ� SHGLJ� D� &RYLG���� MiUYiQ\�PLDWWL�
EpUOĘL�NRFNi]DWYiOODOiVL�KDMODQGyViJ�FV|NNHQpVH��$�.g.,�%HYiViUOyN|]SRQWEDQ�XJ\DQDNNRU�
D� EpUOHWL� GtM� V]LQW� D]� HJ\LN� OHJDODFVRQ\DEE� D� EXGDSHVWL� SOi]iN� N|]|WW�� tJ\� H]� D� NRFNi]DWRW�
PpUVpNHOL��

�
������� .HUHVOHW�DODNXOiVD�

$PHQQ\LEHQ�D�SLDFL�YHUVHQ\�HUĘV|GLN��D]�,QJDWODQRN�HVHWOHJ�QHKH]HEEHQ�EpUEHDGKDWyYi�YiOQDN�
YDJ\� D]� ,QJDWODQRN� EpUEHDGiVL� iUDLW� NHOO� FV|NNHQWHQL� DKKR]�� KRJ\� D]� ,QJDWODQRN� D�
YHUVHQ\NpSHVVpJ�NHW� PHJWDUWViN�� ,O\HQ� IRO\DPDWRN� D� .(4,� HUHGPpQ\HVVpJpQHN�
FV|NNHQpVpYHO� MiUKDWQDN��+D�D�NHUHVNHGHOPL�LQJDWODQSLDFRQ�D�NHUHVOHW�HVHWOHJ�FV|NNHQ��D]�D�
EpUOHWL� GtM� V]LQWHN� FV|NNHQpVH�PHOOHWW� V]LQWpQ� D]W� HUHGPpQ\H]KHWL�� KRJ\� D]� ,QJDWODQRN�SLDFL�
pUWpNH�FV|NNHQ�YDJ\�KRVV]DEE�LGHLJ�WDUW�D]�pUWpNHVtWpV�LGHMH��DPL�NRFNi]DWRW�MHOHQWKHW�D�N|WYpQ\�
IHGH]HWWVpJH�V]HPSRQWMiEyO��

�
������� $�WHYpNHQ\VpJ�YpJ]pVpKH]�V]�NVpJHV�HQJHGpO\HNNHO�|VV]HI�JJĘ�NRFNi]DWRN�

$]� ,QJDWODQRN� IRO\DPDWEDQ� OpYĘ� EHOVĘ� iWDODNtWiViKR]�� IHO~MtWiViKR]� pStWpVL� HQJHGpO\� YDJ\�
KDV]QiODWEDYpWHOL� HQJHGpO\� PHJV]HU]pVH� QHP� V]�NVpJHV�� HJ\pE� HQJHGpO\HN� PHJV]HU]pVH�
DODFVRQ\�NRFNi]DWRW�MHOHQW��

�
������� $�IHO~MtWiVL�N|OWVpJHN�HPHONHGpVH�

$�IHO~MtWiVL�N|OWVpJHN�HVHWOHJHV�HPHONHGpVH�NRFNi]DWRW�MHOHQWKHW�DEEDQ�D�WHNLQWHWEHQ��KRJ\�D�
IHO~MtWiV� PLO\HQ� PpUWpNĦ� D]� ,QJDWODQRNRQ�� PLO\HQ� IXQNFLyEĘYtWĘ� EHUXKi]iVRN� WXGQDN�
PHJYDOyVXOQL��LOOHWYH�PHQQ\LUH�UHQWiELOLV�D]�~M�EpUOĘN��PiUNiN�HOKHO\H]pVH�D]�,QJDWODQRNEDQ��
$�IHO~MtWiVL�N|OWVpJHN�HPHONHGpVH�tJ\�NHGYH]ĘWOHQ�O�EHIRO\iVROKDWMD�D�.(4,�HUHGPpQ\HVVpJpW�
pV�FV|NNHQWKHWL�D�IHO~MtWiVD�iOWDO�HOpUKHWĘ�SLDFL�LQJDWODQ�pUWpN�Q|YHNHGpVpW��

�
�������� $Gy]iVL�V]DEiO\RN�YiOWR]iViQDN�NRFNi]DWD�

$� .LERFViWy� pV� D� .(4,� SpQ]�J\L� KHO\]HWpUH� pV� HUHGPpQ\HVVpJpUH� D]� DGy]iVL� V]DEiO\RN�
YiOWR]iVD�KDWiVW�J\DNRUROKDW��

�
�������� )HQQWDUWKDWyViJL�NRFNi]DWRN�

$�.LERFViWy�QHP�WDUWR]LN�D]�(XUySDL�3DUODPHQW�pV�D�7DQiFV��(8�������������������QRYHPEHU�
����� UHQGHOHWpQHN� KDWiO\D� DOi�� tJ\� QHP� N|WHOHV� D� IHQQWDUWKDWyViJL� NRFNi]DWRN� IRO\DPDWDLED�
W|UWpQĘ� LQWHJUiOiViUD�� H� IRO\DPDWDL� VRUiQ� D� IHQQWDUWKDWyViJ� V]HPSRQWMiEyO� NiURV� KDWiVRN�
ILJ\HOHPEHYpWHOpUH��pV�D�IHQQWDUWKDWyViJJDO�NDSFVRODWRV�LQIRUPiFLyN�WHNLQWHWpEHQ�N|]]pWpWHOL�
N|WHOH]HWWVpJH� QHP�iOO� IHQQ��8J\DQDNNRU� D]� ,QJDWODQRNRQ�YpJUHKDMWDQL� WHUYH]HWW� IHO~MtWiVRN�
HUHGPpQ\HNpSS� D]� ,QJDWODQRN� HQHUJLDKDWpNRQ\ViJD� YiUKDWyDQ� MDYXO�� pV� tJ\� D� &2��
NLERFViWiVXN�LV�FV|NNHQ��

�
����� .|WYpQ\HNUH�YRQDWNR]y�NRFNi]DWRN�

�������� $�.|WYpQ\HNEH�W|UWpQĘ�EHIHNWHWpV�V]DEiO\R]iVD�
(J\HV� EHIHNWHWĘN� EHIHNWHWpVL� WHYpNHQ\VpJ�NHW� MRJV]DEiO\RN� pV� HJ\pE� HOĘtUiVRN� DODSMiQ�
YpJH]KHWLN�� LOOHWYH� H]HQ� WHYpNHQ\VpJ�NHW� HJ\HV� KDWyViJRN� HOOHQĘU]LN� pV� IHO�J\HOLN�� $�
.|WYpQ\WXODMGRQRVRNQDN� DMiQORWW� VDMiW� MRJL� WDQiFVDGyMXNNDO� NRQ]XOWiOQLXN� pV� HJ\pUWHOPĦHQ�
PHJEL]RQ\RVRGQL�DUUyO��KRJ\�D�.|WYpQ\HNEH�W|UWpQĘ�EHIHNWHWpV�PHJIHOHO�D�WHYpNHQ\VpJ�NUH�
YRQDWNR]y�MRJV]DEiO\RNQDN�pV�HJ\pE�HOĘtUiVRNQDN��
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�������� -RJV]DEiO\YiOWR]iVRN�
$� .|WYpQ\HNUH� D� PLQGHQNRU� KDWiO\RV� PDJ\DU� pV� HXUySDL� XQLyV� MRJ� D]� LUiQ\DGy�� (QQHN�
PHJIHOHOĘHQ�QHP�]iUKDWy�NL��KRJ\�D� MHOHQ� ,QIRUPiFLyV�gVV]HiOOtWiV�GiWXPiW�N|YHWĘHQ�RO\DQ�
MRJV]DEiO\L�YiOWR]iV�N|YHWNH]LN�EH��DPHO\�KDWiVVDO�OHKHW�D�.|WYpQ\HNUH��

�
�������� $GyV]DEiO\RN�YiOWR]iVD�
$� .|WYpQ\HNNHO� NDSFVRODWEDQ� HOpUW� M|YHGHOHP� DGy]iViUD� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV�
NHOWHNRU�KDWiO\RV�MRJV]DEiO\RN�D�M|YĘEHQ�PHJYiOWR]KDWQDN��

�������� $�IRUJDORPED�KR]DWDO�PyGMD�

$�.LERFViWyW� QHP� WHUKHOLN� D� %HIHNWHWĘNNHO� V]HPEHQ� D� 7SW�� iOWDO� V]LJRU~DQ� V]DEiO\R]RWW�� D�
Q\LOYiQRV� IRUJDORPED� KR]DWDOW� pULQWĘHQ� D� WiMpNR]WDWy� NpV]tWpVpYHO� NDSFVRODWRV�� YDODPLQW� D�
V]DEiO\R]RWW� SLDFUD� EHYH]HWHWW� pUWpNSDStURN� NLERFViWyLW� WHUKHOĘ� HJ\pE� WiMpNR]WDWiVL�� LOOHWYH�
N|]]pWpWHOL� N|WHOH]HWWVpJHN�� (QQHN� PHJIHOHOĘHQ� D� .LERFViWy� D� 7SW��QHN� pV� D�
.|WYpQ\UHQGHOHWQHN� PHJIHOHOĘ� PLQGHQ� LQIRUPiFLyW� N|]|O� D]� ,QIRUPiFLyV� gVV]HiOOtWiVEDQ��
D]RQEDQ� D� N|]|OW� LQIRUPiFLyN� VHP� VWUXNWXUiOWViJXNEDQ�� VHP�PpO\VpJ�NEHQ� QHP� IHOWpWOHQ�O�
IHOHOQHN� PHJ� D]� pUWpNSDStURN� Q\LOYiQRV� IRUJDORPED� KR]DWDOD� VRUiQ� D]� iOWDOiQRV� V]DEiO\RN�
DODSMiQ�NpV]tWHQGĘ�WiMpNR]WDWyEDQ�PHJMHOHQWHWHQGĘ�LQIRUPiFLyNQDN��

�������� /LNYLGLWiV�pV�PiVRGODJRV�SLDF�KLiQ\D�

$�PDJ\DURUV]iJL�YiOODODWL�N|WYpQ\HN�SLDFiUD�±�N�O|Q|VHQ�D�WĘ]VGpQ�NtY�OL�SLDFUD�±�D�OLNYLGLWiV�
KLiQ\D�MHOOHP]Ę��H]pUW�D]�iOODPSDStURNKR]�YLV]RQ\tWYD�MyYDO�PDJDVDEE�D�.|WYpQ\HN�OLNYLGLWiVL�
NRFNi]DWD��$�.|WYpQ\HN�;%RQG�SLDFUD�W|UWpQĘ�UHJLV]WUiFLyMiW�N|YHWĘHQ�VHP�JDUDQWiOKDWy��KRJ\�
D� .|WYpQ\HN� H]HQ� SODWIRUPRQ� WHOMHVtWHWW� IRUJDOPD� D� .|WYpQ\HNQHN� NHOOĘ� OLNYLGLWiVW� NpSHV�
EL]WRVtWDQL��(]�D]W�MHOHQWKHWL��KRJ\�D�.|WYpQ\WXODMGRQRV�±�DPHQQ\LEHQ�D�.|WYpQ\HN�LUiQW�YHYĘL�
ROGDORQ� DMiQODW� MHOHQLN� PHJ� D� UHQGV]HUEHQ� ±� D� IXWDPLGĘ� OHMiUWD� HOĘWW� HVHWOHJHVHQ� FVDN�
iUIRO\DPYHV]WHVpJJHO�WXGMD�HODGQL�.|WYpQ\pW��

�
�������� 3LDFL�KR]DPRN�HOPR]GXOiVD�

$�.|WYpQ\HN�SLDFL�iUIRO\DPD� V]iPRV�N�O|QE|]Ę� WpQ\H]ĘWĘO� I�JJ��$�.|WYpQ\WXODMGRQRVQDN�
NRFNi]DWRW� MHOHQWKHW� D� SLDFL� iUIRO\DPRN� NHGYH]ĘWOHQ� DODNXOiVD�� XJ\DQLV� iOWDOiQRV� SLDFL�
KR]DPHPHONHGpV� HVHWpQ� D� .|WYpQ\HN� iUIRO\DPD� HVQL� IRJ�� $PHQQ\LEHQ� WHKiW� D�
.|WYpQ\WXODMGRQRV� QHP� WDUWMD� PHJ� OHMiUDWLJ� D� .|WYpQ\HNHW�� ~J\� HONpS]HOKHWĘ�� KRJ\� LO\HQ�
HVHWEHQ� YHV]WHVpJHW� UHDOL]iO�� (]HQ� NRFNi]DWRW� MHOHQ� .|WYpQ\� HVHWpEHQ� PpUVpNOL� YLV]RQ\ODJ�
U|YLG����pYHV�IXWDPLGHMH��

�
�������� 'HYL]DiUIRO\DP�NRFNi]DW�

$EEDQ�D]�HVHWEHQ��KD�D�.|WYpQ\WXODMGRQRV�D�.|WYpQ\HN�GHYL]DQHPpWĘO�HOWpUĘ�GHYL]iEDQ�WDUWMD�
Q\LOYiQ� EHIHNWHWpVHLW�� DNiU� iUIRO\DPYHV]WHVpJHW� LV� HON|Q\YHOKHW�� $PHQQ\LEHQ� XJ\DQLV� D�
.|WYpQ\WXODMGRQRV�Q\LOYiQWDUWiVL�GHYL]iMD�IHOpUWpNHOĘGLN�D�.|WYpQ\�GHYL]iMiKR]�NpSHVW��DNNRU�
FV|NNHQ� D� .|WYpQ\HNHQ� D� .|WYpQ\WXODMGRQRV� GHYL]iMiEDQ� NLIHMH]HWW� UHDOL]iOKDWy� KR]DP��
FV|NNHQ� D� .|WYpQ\HN� WĘNH|VV]HJpQHN� D� .|WYpQ\WXODMGRQRV� GHYL]iMiEDQ� NLIHMH]HWW� pUWpNH��
YDODPLQW�FV|NNHQ�D�.|WYpQ\HNQHN�D�.|WYpQ\WXODMGRQRV�GHYL]iMiEDQ�NLIHMH]HWW�SLDFL�pUWpNH��
�������� )L[�NDPDWR]iV�NRFNi]DWD�

$�NLERFViWRWW�.|WYpQ\HN�IL[�NDPDWR]iV~DN��$�IL[�NDPDWR]iV~�.|WYpQ\HNEH�W|UWpQĘ�EHIHNWHWpV�
D]W�D�NRFNi]DWRW�KRUGR]]D��KRJ\�D�EHIHNWHWpVW�N|YHWĘHQ�EHN|YHWNH]HWW�SLDFL�KR]DPYiOWR]iVRN�
NHGYH]ĘWOHQ�O� pULQWKHWLN� D� .|WYpQ\WXODMGRQRV� EHIHNWHWpVpQHN� SLDFL� pUWpNpW�� (]HQ� NtY�O�
HPHONHGĘ�LQIOiFLy�HVHWpQ�D�IL[�NDPDWIL]HWpVHN�UHiOpUWpNH� FV|NNHQKHW��

�
�������� 9DJ\RQL�EL]WRVtWiV�KLiQ\D�
$�.|WYpQ\HNUH�QHP�WHUMHG�NL�D�%HIHNWHWĘ�YpGHOPL�$ODS��YDJ\�PiV�KDVRQOy�EL]WRVtWiV��tJ\�D]�
2UV]iJRV�%HWpWEL]WRVtWiVL�$ODS��YpGHOPH��H]pUW�D�.LERFViWyQDN�D�.|WYpQ\HNNHO�NDSFVRODWRV�
HVHWOHJHV�QHPWHOMHVtWpVH�HVHWpUH�KDUPDGLN�V]HPpO\�KHO\WiOOiViEDQ�QHP�OHKHW�Et]QL��

�������� $�.|WYpQ\HNEH�W|UWpQĘ�EHIHNWHWpV�NRFNi]DWD�
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0LQGHQ�EHIHNWHWĘQHN�VDMiW�EHIHNWHWpVL�PDJDWDUWiVD��JD]GDViJL�KHO\]HWH�� LOOHWYH�NRFNi]DWWĦUĘ�
NpSHVVpJH� DODSMiQ� NHOO� IHOPpUQLH� D�.|WYpQ\HNEH� YDOy� EHIHNWHWpV� NRFNi]DWDLW��$�PpUOHJHOpV�
VRUiQ�N�O|Q|VHQ�D�N|YHWNH]Ę�WpQ\H]ĘNHW�NHOO�ILJ\HOHPEH�YHQQL��

���������� UHQGHONH]LN�H� D� PHJIHOHOĘ� V]DNWXGiVVDO� pV� WDSDV]WDODWWDO� D� .|WYpQ\HN�� D�
.|WYpQ\HNKH]�NDSFVROyGy�NRFNi]DWRN�� LOOHWYH�D� MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�
IRJODOW�LQIRUPiFLyN�pUWpNHOpVH�V]HPSRQWMiEyO��

���������� UHQGHONH]LN�H�D�PHJIHOHOĘ�V]DNWXGiVVDO��LOOHWYH�D�PHJIHOHOĘ�DQDOLWLNDL�HV]N|]|NNHO�D�
.|WYpQ\HN� pUWpNHOpVpYHO� |VV]HI�JJpVEHQ�� N�O|Q|V� WHNLQWHWWHO� D� VDMiW� SpQ]�J\L�
KHO\]HWpQHN� IHOPpUpVpUH�� LOOHWYH� D� .|WYpQ\HNEH� W|UWpQĘ� EHIHNWHWpV� SRUWIyOLyMiUD�
J\DNRUROW�KDWiViW�WHNLQWYH��

���������� UHQGHONH]LN�H� PHJIHOHOĘ� SpQ]�J\L� IRUUiVRNNDO� pV� OLNYLGLWiVVDO� D� .|WYpQ\HNKH]�
NDSFVROyGy�NRFNi]DWRN�NH]HOpVH�pUGHNpEHQ��pV�

���������� UHQGHONH]LN�H� PHJIHOHOĘ� V]DNWXGiVVDO� D� OHKHWVpJHV� JD]GDViJL� YiOWR]iVRN�� D]RN�
KDWiVDL� �� LGHpUWYH� N�O|Q|VHQ�� GH� QHP� NL]iUyODJRVDQ� D� SLDFL� NDPDWRN� pV� HJ\pE�
IDNWRURN�YiOWR]iViQDN�.|WYpQ\HNUH�J\DNRUROW�KDWiVDLW�±��LOOHWYH�D�NRFNi]DWYLVHOpVL�
NpSHVVpJpQHN�IHOPpUpVH�V]HPSRQWMiEyO��

1HP� MDYDVROW� D� .|WYpQ\HNEH� W|UWpQĘ� EHIHNWHWpV�� DPHQQ\LEHQ� D� EHIHNWHWĘ� QHP� UHQGHONH]LN�
PHJIHOHOĘ� V]DNWXGiVVDO� �VDMiW� PDJD� YDJ\� SpQ]�J\L� WDQiFVDGyL� UpYpQ�� DQQDN� PHJiOODStWiVD�
LUiQW�� KRJ\� D�.|WYpQ\HN� KRJ\DQ� IRJQDN� WHOMHVtWHQL� YiOWR]y� SLDFL� N|U�OPpQ\HN� pV� IHOWpWHOHN�
KDWiViUD� ±� LGHpUWYH� N�O|Q|VHQ�� GH� QHP� NL]iUyODJRVDQ� D� SLDFL� N|U�OPpQ\HN� YiOWR]iViQDN�
iUIRO\DPUD�� KR]DPUD� pV� WHOMHVtWpVUH� J\DNRUROW� KDWiVDLW� ±� LOOHWYH� D� .|WYpQ\HNEH� W|UWpQĘ�
EHIHNWHWpV�PLO\HQ�KDWiVVDO�OHKHW�D�%HIHNWHWĘ�EHIHNWHWpVL�SRUWIyOLyMiUD��

�
�������� -HJ\]pVL�HOMiUiV�NRFNi]DWD�
$�MHJ\]pVL�HOMiUiV�V]DEiO\DLEyO�DGyGyDQ�DOXOMHJ\]pV�HVHWpQ�PHJKL~VXOKDW�D�IRUJDORPED�KR]DWDO��
W~OMHJ\]pV� HVHWpQ� SHGLJ� QLQFV� EL]WRVtWpN� DUUD�� KRJ\� D� OHMHJ\H]QL� NtYiQW� .|WYpQ\PHQQ\LVpJ�
PDUDGpNWDODQXO�HOIRJDGiVUD�NHU�O��(]HQ�IHO�O��KD�D�.LERFViWiV�WHOMHV�PHQQ\LVpJpW�OHMHJ\H]WpN��
D� .LERFViWy� D� NLWĦ]|WW� ]iUyQDS� HOĘWW� LV� G|QWKHW� D� MHJ\]pV� OH]iUiViUyO�� (EEHQ� D]� HVHWEHQ� D�
PHJKLUGHWHWW�MHJ\]pVL�LGĘV]DN�NpVĘEEL� LGĘSRQWMiEDQ�MHJ\H]QL�V]iQGpNR]yNQDN�PiU�QHP�OHV]�
DONDOPD�D�MHJ\]pVUH�� LOOHWYH�D� MHJ\]pV�OH]iUiViLJ�D�SpQ]�J\L� WHOMHVtWpVW�HOPXODV]WyN� MHJ\]pVH�
pUYpQ\WHOHQ�OHKHW��

�
�������� 7UDQ]DNFLyV�N|OWVpJHN�
$� .|WYpQ\HN� YiViUOiVD� YDJ\� HODGiVD� HVHWpQ� D� .|WYpQ\HN� MHOHQOHJL� iUiYDO� NDSFVRODWEDQ�
N�O|QIpOH�MiUXOpNRV�N|OWVpJHN�PHU�OKHWQHN�IHO��EHOHpUWYH�D�WUDQ]DNFLyV�GtMDNDW�pV�MXWDOpNRNDW���
(]HN� D� MiUXOpNRV� N|OWVpJHN� MHOHQWĘVHQ� FV|NNHQWKHWLN� YDJ\� DNiU� NL]iUKDWMiN� D� .|WYpQ\HN�
Q\HUHVpJHVVpJpW�� 7RYiEEi� D]� LO\HQ�� D� .|WYpQ\HN� PHJYiViUOiViKR]� N|]YHWOHQ�O� NDSFVROyGy�
N|OWVpJHNHQ�W~O�D�.|WYpQ\WXODMGRQRVRNQDN�ILJ\HOHPEH�NHOO�YHQQL�N�D�PRQLWRULQJ�N|OWVpJHNHW�
�SpOGiXO�D�IHO�J\HOHWL�GtMDNDW��LV��$�.|WYpQ\HNEH�W|UWpQĘ�EHIHNWHWpV�HOĘWW�D�OHHQGĘ�EHIHNWHWĘNQHN�
WiMpNR]yGQLXN�NHOO�D�YiViUOiV�VRUiQ�IHOPHU�OĘ�PLQGHQ�WRYiEEL�N|OWVpJUĘO��D�.|WYpQ\HN�OHWpWL�
ĘU]pVpUĘO�YDJ\�HODGiViUyO��

�
�������� $�.|WYpQ\HN�QHP�EL]WRVtWRWWDN�

$� .|WYpQQ\HO� NDSFVRODWRVDQ� NL]iUyODJ� D� .LERFViWy� YiOODO� IHOHOĘVVpJHW�� $� .|WYpQ\HN�
N|]YHWOHQ�O� HV]N|]|NNHO� QHP� IHGH]HWWHN�� H]pUW� D� .LERFViWy� HVHWOHJHV� IL]HWpVNpSWHOHQVpJH�
HVHWpQ� D� .|WYpQ\WXODMGRQRVRN� HJpV]EHQ� YDJ\� UpV]EHQ� HOYHV]tWKHWLN� D� EHIHNWHWpVHLN� pUWpNpW��
8J\DQDNNRU�D�.LERFViWy�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJD�PpUVpNHOKHWL�H]W�D�NRFNi]DWRW��

�
�������� $�.|WYpQ\HN�KLWHOPLQĘVtWpVL�NRFNi]DWD�

$� .|WYpQ\HN� KLWHOPLQĘVtWpVVHO� QHP� UHQGHONH]QHN�� DPHO\� KiWUiQ\RVDQ� EHIRO\iVROKDWMD� D�
.|WYpQ\HN�OLNYLGLWiViW�pV�SLDFL�pUWpNpW��

�
�������� $]�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HUEH�W|UWpQĘ�UHJLV]WUiFLy�PHJKL~VXOiVD�

$�.LERFViWy� N|WHOH]HWWVpJHW� YiOODOW� DUUD�� KRJ\� D� .|WYpQ\� OHJNpVĘEE� D� IRUJDORPED� KR]DWDO�
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OH]iUiViW�N|YHWĘ������V]i]Q\ROFYDQ��QDSRQ�EHO�O�UHJLV]WUiFLyUD�NHU�O�D�%e7�iOWDO�PĦN|GWHWHWW�
;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HUEH��$�.|WYpQ\HN�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�
UHQGV]HUEH�W|UWpQĘ�UHJLV]WUiFLyMiW�FpO]y�NpUHOPHW�D�%e7�EtUiOMD�HO��tJ\�D�UHJLV]WUiFLyUyO�V]yOy�
G|QWpVW�D�%e7�KR]]D�PHJ��$�%e7�MRJRVXOW�D�UHJLV]WUiFLy�LUiQWL�NpUHOPHW�HOXWDVtWDQL��LOOHWYH�D�
.|WYpQ\HN�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HUEH�W|UWpQĘ�UHJLV]WUiFLyMiW�W|U|OQL��DPHO\�
D�.LERFViWy�H]HQ�N|WHOH]HWWVpJYiOODOiViQDN�PHJKL~VXOiViW�HUHGPpQ\H]KHWL��
�
�������� $�NHUHVNHGpV�IHOI�JJHV]WpVpQHN�NRFNi]DWD�

$PHQQ\LEHQ�D�.LERFViWy�QHP�WHOMHVtWL�D]�DONDOPD]DQGy�MRJV]DEiO\RN��UHQGHOHWHN�pV�D]�;%RQG�
ÈOWDOiQRV�h]OHWV]DEiO\]DW��MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�NHOWH]pVHNRU�D�0iVRGLN�.|Q\Y��,,��
IHMH]HW�����SRQWMD�pV�9��IHMH]HW�����SRQWMD��iOWDO�HOĘtUW�N|WHOH]HWWVpJHNHW��D]�01%��LOOHWYH�D�%e7�
MRJRVXOW� D� .|WYpQ\HN� NHUHVNHGpVpQHN� IHOI�JJHV]WpVpUH�� $� IHOI�JJHV]WpV� LGĘWDUWDPD� DODWW� D�
.|WYpQ\HN�HODGiVD�pV�PHJYiViUOiVD�QHP�OHKHWVpJHV��H]pUW�HJ\�HVHWOHJHV�IHOI�JJHV]WpV�QHJDWtY�
N|YHWNH]PpQ\HNNHO�MiU�D�.|WYpQ\HN�OLNYLGLWiViUD�Qp]YH��$�.|WYpQ\HN�;%RQG�PXOWLODWHUiOLV�
NHUHVNHGpVL� UHQGV]HUHQ� NtY�OL� HODGiVD� YDOyV]tQĦOHJ� DODFVRQ\DEE� iURQ� OHKHWVpJHV�� H]pUW� D�
NHUHVNHGpV�IHOI�JJHV]WpVH�D�.|WYpQ\HN�iUiUD�LV�QHJDWtY�KDWiVVDO�OHKHW��
�
�������� $]�pUWpNSDStUOLVWiUyO�W|UWpQĘ�W|UOpV�NRFNi]DWD�

$PHQQ\LEHQ�D�.LERFViWy�QHP�WHOMHVtWL�D]�DONDOPD]DQGy�MRJV]DEiO\RN��UHQGHOHWHN�pV�D]�;%RQG�
ÈOWDOiQRV�h]OHWV]DEiO\]DW��MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�NHOWH]pVHNRU�D�0iVRGLN�.|Q\Y��,9��
IHMH]HW�����SRQWMD�pV�9��IHMH]HW�����SRQWMD��iOWDO�HOĘtUW�N|WHOH]HWWVpJHNHW��D]�01%��LOOHWYH�D�%e7�
MRJRVXOW� D� .|WYpQ\HN� pUWpNSDStUOLVWiUyO� YDOy� W|UOpVpUH�� $PHQQ\LEHQ� D� .|WYpQ\� D]�
pUWpNSDStUOLVWiUyO� W|UOpVUH�NHU�O��D�%HIHNWHWĘN�HOYHV]tWLN�D]�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�
UHQGV]HUHQ�YDOy�NHUHVNHGpV� OHKHWĘVpJpW��DPHO\�QHJDWtY�N|YHWNH]PpQ\HNNHO� MiU�D�.|WYpQ\HN�
OLNYLGLWiViUD�Qp]YH��$�.|WYpQ\HN�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HUHQ�NtY�OL�HODGiVD�
YDOyV]tQĦOHJ�DODFVRQ\DEE�iURQ�OHKHWVpJHV��H]pUW�D�NHUHVNHGpV�IHOI�JJHV]WpVH�D�.|WYpQ\HN�iUiUD�
LV�QHJDWtY�KDWiVVDO�OHKHW��

�
�������� .|WHOH]HWWVpJYiOODOiVRN�PHJVpUWpVH�

$PHQQ\LEHQ�D�.LERFViWy�PHJVpUWL�D�.|WYpQ\HNKH]�NDSFVROyGy�N|WHOH]HWWVpJYiOODOiVDLW��~J\�
DNiU�VRU�NHU�OKHW�D�.|WYpQ\HN�LGĘ�HOĘWWL�YLVV]DYiOWiViQDN�N|WHOH]HWWVpJpUH��DPHO\�HVHWEHQ�QLQFV�
EL]WRVtWpN�DUUD��KRJ\�D�YLVV]DYiOWiVKR]�V]�NVpJHV�SpQ]HV]N|]�UHQGHONH]pVUH�iOO�D�.LERFViWyQiO��

�
�������� $�.|WYpQ\HN�NLHPHOWHQ�NRFNi]DWRVQDN�PLQĘV�OQHN�

$�.LERFViWy� IHOKtYMD� D� %HIHNWHWĘN� ILJ\HOPpW� DUUD�� KRJ\� D� IRUJDORPED� KR]DQGy�.|WYpQ\HN�
NLHPHOWHQ� NRFNi]DWRVQDN�PLQĘV�OQHN�� HJ\UpV]W� D� .LERFViWy� pV� D� )RUJDOPD]y� HJ\HWHPOHJHV�
IHOHOĘVVpJpQHN� KLiQ\iEDQ��PiVUpV]W� D]pUW��PHUW� D� .LERFViWiV� NHUHW|VV]HJH�PHJKDODGKDWMD� D�
.LERFViWy� VDMiW� WĘNpMpW�� YDODPLQW� D]pUW�� PHUW� D� .|WYpQ\HN� N|]YHWOHQ�O� HV]N|]|NNHO� QHP�
IHGH]HWWHN��

�
����� $�.LERFViWy�NRFNi]DWNH]HOpVL�PHFKDQL]PXVDLQDN�EHPXWDWiVD�

$� .LERFViWy� ,JD]JDWyViJD� WXGRPiVVDO� EtU� D� IHQWL� NRFNi]DWRNUyO�� D� IHQW� PHJKDWiUR]RWW�
NRFNi]DWRNDW�IRO\DPDWRVDQ�ILJ\HOHPPHO�NtVpUL�pV�V]�NVpJ�V]HULQW�D�QHP]HWN|]L�V]DEYiQ\RNQDN�
PHJIHOHOĘ�pV�D�OHJMREE�LSDUiJL�J\DNRUODWRNRQ�DODSXOy�NRFNi]DWNH]HOpVL�HOMiUiVRNDW�WDUW�IHQQ�pV�
DONDOPD]��

$� NRFNi]DWNH]HOpVL� HOYHN� pV� IRO\DPDWRN� PHJKDWiUR]iVD� D� .LERFViWy� �J\YH]HWpVpQHN� D�
IHODGDWD�� (OVĘGOHJHV� FpO� D� NRFNi]DWRN� LGĘEHQ� PLQpO� KDPDUDEE� W|UWpQĘ� IHOWiUiVD� pV� D]RN�
KDWpNRQ\�pV�J\RUV�NH]HOpVH��$�NRFNi]DWNH]HOpV�KDWpNRQ\�pV�J\RUV�PHJYDOyVtWiVD�pUGHNpEHQ�D�
.LERFViWy��J\YH]HWpVH�iOWDO�IHOWiUiVUD�pV�pUWpNHOpVUH�NHU�OQHN�D�.LERFViWy�HUHGPpQ\HVVpJpUH�
KDWy�OHKHWVpJHV�NRFNi]DWRN��pV�V]�NVpJ�HVHWpQ�G|QWpV�V]�OHWLN�D]RN�NH]HOpVL�PHFKDQL]PXVDLUD�
YRQDWNR]yDQ�LV��

$�NRFNi]DWNH]HOpV�HOVĘGOHJHV�FpOMD��KRJ\�D�.LERFViWy�.(4,�YHO�V]HPEHQL�N|YHWHOpVH�PLQGHQ�
PiV� WDJL� N|YHWHOpVW� PHJHOĘ]]|Q� pV� HQQHN� PHJIHOHOĘHQ� EL]WRVtWiVUD� NHU�OM|Q� D� 0iVRGLN�
5DQJKHO\Ħ�=iORJMRJJDO��$�.LERFViWy�D�.|WYpQ\�0D[LPiOLV�0HQQ\LVpJpW�PHJKDODGy�|VV]HJĦ�
0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJJDO�IRJ�UHQGHONH]QL�D]�,QJDWODQRNUD��(]HQ�0iVRGLN�5DQJKHO\Ħ�
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-HO]iORJMRJ�� pV� D� 0iVRGLN� 5DQJKHO\Ħ� -HO]iORJMRJ� UDQJKHO\pQHN� IHQQWDUWiViW� .LERFViWy�
PLQGDGGLJ�YiOODOMD�IHQQWDUWDQL��DPtJ�D�.|WYpQ\HN��D]RN�IHOKDOPR]RWW�NDPDWDLQDN�pV�HVHWOHJHV�
WRYiEEL� NDSFVROyGy�N|OWVpJHNQHN� pV� GtMDNQDN� D]� HOOHQpUWpNH� WHOMHV� HJpV]pEHQ� UHQGHONH]pVUH�
QHP� iOO� D� .LERFViWy� EDQNV]iPOiLQ� D� W|UOHV]WpVKH]� V]�NVpJHV� GHYL]iEDQ�� (]HQ� 0iVRGLN�
5DQJKHO\Ħ� =iORJMRJ� ±� D� .LERFViWy� iOWDOL� pUYpQ\HVtWpV� �DPHO\� D]RQEDQ�� EiUPLO\HQ�� D�
.LERFViWyQDN� D� .(4,�YHO� V]HPEHQ� IHQQiOOy� LJpQ\pQHN� pUYpQ\HVtWpVpYHO� HJ\HWHPEHQ� D�
%DQNKLWHO�IHQQiOOiVD�DODWW�D�+LWHOH]ĘN�HOĘ]HWHV�KR]]iMiUXOiViKR]�N|W|WW��HVHWpW�NLYpYH���HJ\HG�O�
DEEDQ�D]�HVHWEHQ�NHU�OKHW�W|UOpVUH��DPHQQ\LEHQ�D]�(567(�%DQN�pO�D�YpWHOL�MRJiYDO��PLYHO�HUUH�
D]�HVHWUH�D�.LERFViWy�D�0iVRGLN�5DQJKHO\Ħ�=iORJMRJ�W|UOpVpKH]�YDOy�KR]]iMiUXOy�Q\LODWNR]DWiW�
PiU� HOĘ]HWHVHQ� NLDGMD�� DPHO\� OHWpWEH� NHU�O�� GH� D� .LERFViWy�.(4,�YHO� V]HPEHQL� N|YHWHOpVH�
HEEHQ�D]�HVHWEHQ�LV�PHJHOĘ]�PLQGHQ�PiV�WDJL�N|YHWHOpVW��tJ\�D�NLHOpJtWpVL�VRUUHQGEHQ�D�KHO\H�
YiOWR]DWODQ�� (EEHQ� D]� HVHWEHQ� WHNLQWHWWHO� DUUD�� KRJ\� D]� (567(�%DQN� pO� D� YpWHOL� MRJiYDO�� D�
YLVV]DIL]HWpV�PiVRGODJRV�IRUUiVDNpQW�D]�,QJDWODQRN�pUWpNHVtWpVH�PHJYDOyVXO��$PHQQ\LEHQ�H]�
D]�HOOHQpUWpN�D�.LERFViWy�EDQNV]iPOiLQ�WHOMHV�HJpV]pEHQ�UHQGHONH]pVUH�iOO��D�.|WYpQ\HN�WHOMHV�
YLVV]DIL]HWpVpLJ� D� .LERFViWy� YiOODOMD�� KRJ\� H]W� D� SpQ]HV]N|]� PHQQ\LVpJHW� D� EDQNV]iPOiLQ�
IHQQWDUWMD��QHP�WHUKHOL�PHJ�pV�NL]iUyODJ�D�.|WYpQ\�YLVV]DIL]HWpVpUH�KDV]QiOMD�IHO��
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��� $�.,%2&6È7Ï�È/7$/È126�%(087$7È6$�

����� &pJLQIRUPiFLyN�D�.LERFViWyUyO�

$� .LERFViWy� ����� GHFHPEHUpEHQ� DODNXOW�� IĘWHYpNHQ\VpJH� Ä6DMiW� WXODMGRQ~� LQJDWODQ�
DGiVYpWHOH´��$�.LERFViWy� DEEyO� D� FpOEyO� DODNXOW�� KRJ\� IĘWHYpNHQ\VpJpQ� W~OPHQĘHQ�D�.(4,�
WXODMGRQRV�WiUVDViJDNpQW�PĦN|GM|Q���

�
$�.LERFViWy�U|YLGtWHWW�QHYH�� .20$/�,QYHVW�.IW��
$�.LERFViWy�FpJEHMHJ\]pVpQHN�KHO\H�� 0DJ\DURUV]iJ��)ĘYiURVL�7|UYpQ\V]pN�

&pJEtUyViJD�
$�.LERFViWy�FpJMHJ\]pNV]iPD�� &J���������������

$�.LERFViWy�V]pNKHO\H�� �����%XGDSHVW��%DWWK\iQ\�XWFD����IV]W�����

$�.LERFViWy�FpJEHMHJ\]pVpQHN�LGĘSRQWMD�� ������GHFHPEHU�����

$�.LERFViWy�WHYpNHQ\VpJpQHN�LGĘWDUWDPD�� +DWiUR]DWODQ�

$�.LERFViWy�MRJL�IRUPiMD�� .RUOiWROW�)HOHOĘVVpJĦ�7iUVDViJ�

$�.LERFViWy�PĦN|GpVpUH�LUiQ\DGy�MRJ�� 0DJ\DU�MRJ�

$�.LERFViWy�N|Q\YYL]VJiOyMD�� %HUQXOD�3iO�������%XGDNDOiV]��%RNURV�X��XWFD������
���������D�0DJ\DU�.|Q\YYL]VJiOyL�.DPDUD�WDJMD�

$�.LERFViWy�HOpUKHWĘVpJH�� 1pPHWK� *iERU� �OHYHOH]pVL� FtP�� ����� %XGDSHVW��
%DWWK\iQ\�XWFD����IV]W������DQ\MD�QHYH��%HGĘ�eYD��
��������������
LQIR#DGYHQWXP�HX�

$�.LERFViWy�WXODMGRQRVDL��WpQ\OHJHV�
WXODMGRQRVDL��

$GYHQWXP� 48$5780� ����� �,JD]JDWyViJ��
%iUiQ\�.ULVWyI�3pWHU��'HLP�%DOi]V��.\OH�'HERQR��
WpQ\OHJHV�WXODMGRQRV��%iUiQ\�.ULVWyI�3pWHU��

5LSRUWiOiVL�N|WHOH]HWWVpJ��� $�0DJ\DU�V]iPYLWHOL�6WDQGDUGRN�V]HULQW�

$�.LERFViWy�KDWiO\RV�DODSV]DEiO\iED�D�.LERFViWyUD�YRQDWNR]y�NRUiEEL�SpQ]�J\L�LQIRUPiFLyNED��
LOOHWYH� D� .(4,�UH� YRQDWNR]y� HUHGHWL� NRUiEEL� SpQ]�J\L� LQIRUPiFLyNED� D� MHOHQ� ,QIRUPiFLyV�
gVV]HiOOtWiV� N|]]pWpWHOpW� PHJHOĘ]Ę� SpQ]�J\L� pY� WHNLQWHWpEHQ� D� .LERFViWy� V]pNKHO\pQ�
PXQNDLGĘEHQ�� LOOHWYH� D� ZZZ�DGYHQWXP�HX�NRPDO� ZHEROGDORQ� YDQ� OHKHWĘVpJ�� $� .LERFViWy�
FpJNLYRQDWD� pV� DODSV]DEiO\D� D� &pJMHJ\]pNEHQ�� LOOHWYH� D� &pJV]ROJiODW� 2QOLQH� &pJLQIRUPiFLy�
ZHEROGDOiQ��D�PHJHOĘ]Ę�SpQ]�J\L�pYUH�YRQDWNR]y�EHV]iPROyMD�pV�HUHGPpQ\NLPXWDWiVD�SHGLJ�D]�
,JD]ViJ�J\L�0LQLV]WpULXP�iOWDO�YH]HWHWW�H�EHV]iPROy�SRUWiORQ�LV�HOpUKHWĘ�HOHNWURQLNXV�IRUPiEDQ���
�
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RUV]iJD�

.|]YHWHWW�pV�
.|]YHWOHQ�
UpV]HVHGpV�

$�.LERFViWy�
UpV]HVHGpVH�

�
.(4,�.IW��

6DMiW�WXODMGRQ~�
LQJDWODQ�
DGiVYpWHOH�

�
0DJ\DURUV]iJ�

�
.|]YHWOHQ�

�
�����

�
.(4,��

�
$�.(4,� ������ DXJXV]WXV� ���� QDSMiQ� NHU�OW�PHJDODStWiVUD�� W|EEVpJL�� ����RV� WXODMGRQRVD� D�
.LERFViWy�� $� .(4,� ����RV� NLVHEEVpJL� WXODMGRQRVD� D� **75� .IW�� $� .(4,� EHMHJ\]HWW� IĘ�
WHYpNHQ\VpJH� VDMiW� WXODMGRQ~� LQJDWODQ� DGiVYpWHOH�� 0LQW� D]� ,QJDWODQRN� WXODMGRQRVD�� D]�
,QJDWODQRN�EpUEHDGiViYDO��KDV]QRVtWiViYDO��IHO~MtWiViYDO�IRJODONR]LN���
$� 7XODMGRQRVL� +LWHOEĘO� HUHGĘHQ� WDUWR]iVD� IRJ� IHQQiOOQL� D� .LERFViWyYDO� V]HPEHQ�� DPHO\� D�
0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJJDO�OHV]�EL]WRVtWRWW��LOOHWYH�D�WRYiEEL�WDJL�N|OFV|Q|NK|]�NpSHVW�
V]HQLRU��D]D]�D�NLHOpJtWpVL�VRUUHQGEHQ�D]RNDW�PHJHOĘ]L��
�
������� .LERFViWy�WXODMGRQRVL�VWUXNW~UiMD�
�
$�.LERFViWy� ��� IHOHWWL� N|]YHWOHQ� YDJ\� N|]YHWHWW� UpV]HVHGpVVHO� UHQGHONH]Ę� UpV]YpQ\HVHL� D]�
,QIRUPiFLyV�gVV]HiOOtWiV�DOitUiViQDN�LGĘSRQWMiEDQ��$GYHQWXP�48$5780�������
�
$]�$GYHQWXP�48$5780�=iUWYpJĦ�$OWHUQDWtY�%HIHNWHWpVL�$ODSNpQW�PĦN|GĘ�LQJDWODQ�DODS��
DPHO\HW�D]�$GYHQWXP�,QWHUQDWLRQDO�NH]HO�pV�WpQ\OHJHV�WXODMGRQRVD�%iUiQ\�.ULVWyI�3pWHU��
�
������� 9iOODODWL�VWUXNW~UiW�V]HPOpOWHWĘ�iEUD�

�

� � $GYHQWXP�48$5780�

� �
�
�

�� � �����
� �

�

**75�
.IW�� � .20$/�,QYHVW�.IW����

�
�
�

� ���� ����
� �

�

� � .(4,�.IW��
� � �

�
����� /pQ\HJHV�V]DEDGDOPDN��OLFHQFHN��LSDUL��NHUHVNHGHOPL�YDJ\�SpQ]�J\L�V]HU]ĘGpVHN�YDJ\�
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J\iUWiVL�HOMiUiVRN�U|YLG�EHPXWDWiVD�

������� 6]DEDGDOPDN��OLFHQFLiN�
�

$� .LERFViWy� pV� D� OHiQ\YiOODODWDL� MHOHQOHJ� QHP� UHQGHONH]QHN� V]DEDGDOPDNNDO�� YDODPLQW�
OLFHQFLiNNDO�� WRYiEEi� QHP� YpJH]QHN� RO\DQ� WHYpNHQ\VpJHW�� DPHO\HN� V]DEDGDOPDNDW�� LOOHWYH�
OLFHQFLiNDW�HUHGPpQ\H]KHWQHN��

������� 9pGMHJ\HN�

$�.LERFViWy�QHP�UHQGHONH]LN�YpGMHJ\HNNHO��

$�.(4,�D]�DOiEEL��D�6]HOOHPL�7XODMGRQ�1HP]HWL�+LYDWDOiQiO�ODMVWURPR]RWW�PDJ\DU�YpGMHJ\HNNHO�UHQGHONH]LN��

�� Ä.g.,�%HYiViUOyN|]SRQW´�V]yYpGMHJ\��ODMVWURPV]iP�����������J\V]iP�����������

�� Ä.g.,�WHUPLQDO´�iEUiV�YpGMHJ\��ODMVWURPV]iP�����������J\V]iP��0���������

�� Ä.g.,�7(50,1È/´�V]yYpGMHJ\��ODMVWURPV]iP�����������J\V]iP��0���������

�� Ä.g.,�WHUPLQDO´�iEUiV�YpGMHJ\��ODMVWURPV]iP�����������J\V]iP��0���������

����� (J\pE�LSDUL��NHUHVNHGHOPL�YDJ\�SpQ]�J\L�V]HU]ĘGpVHN�YDJ\�J\iUWiVL�HOMiUiVRN�

������� .HUHVNHGHOPL�V]HU]ĘGpVHN�

$� .LERFViWyQDN� OpQ\HJHV� NHUHVNHGHOPL� V]HU]ĘGpVHL� QLQFVHQHN�� $� .(4,� WHYpNHQ\VpJpW�
pUGHPEHQ� EHIRO\iVROy� NHUHVNHGHOPL� V]HU]ĘGpVHN� D� .g.,� %HYiViUOyN|]SRQW� EpUOHWL�
V]HU]ĘGpVHL���

�
������� 3pQ]�J\L�V]HU]ĘGpVHN�

$�.LERFViWy�iOWDO�N|WHQGĘ�SpQ]�J\L�V]HU]ĘGpVHN�D�.LERFViWy�IĘ�WHYpNHQ\VpJpKH]�NDSFVROyGy�
FpJFVRSRUWRQ� EHO�OL� ILQDQV]tUR]iVL� V]HU]ĘGpVHN�� DPHO\HN� UpYpQ� D�.LERFViWy�PHJYiViUROWD� D�
.(4,�����RV� �]OHWUpV]pW�� YDODPLQW� D�7XODMGRQRVL�+LWHOOHO� EL]WRVtWDQL� IRJMD� D�.(4,�QHN� D]�
,QJDWODQRN�IHO~MtWiViKR]�pV�EpUEHDGiViKR]�V]�NVpJHV�IRUUiV�UHQGHONH]pVUH�iOOiViW��

$�.LERFViWy�HQQHN�PHJIHOHOĘHQ�7XODMGRQRVL�+LWHOOHO�IRJMD�ILQDQV]tUR]QL�D�.(4,�W��$�KLWHONHUHW�
PpUWpNH����PLOOLy�(85�pV�D�.(4,�H]W�HOVĘGOHJHVHQ�D]�,QJDWODQRN�iWDODNtWiViUD��IHMOHV]WpVpUH�
WXGMD�OHKtYQL��$�7XODMGRQRVL�+LWHO����PLOOLy�(85�|VV]HJĦ�WĘNH���MiUXOpNDL�HUHMpLJ�0iVRGLN�
5DQJKHO\Ħ�-HO]iORJMRJJDO�OHV]�EL]WRVtWRWW��$�7XODMGRQRVL�+LWHO�NDPDWD�pYL������OHV]��OHMiUDWD�
������������

(]HQ�W~OPHQĘHQ�D�.LERFViWyW�WXODMGRQRVD��D]�$GYHQWXP�48$5780�V]LQWpQ�WDJL�N|OFV|QQHO�
ILQDQV]tUR]]D�� DPHO\QHN� NHUHW|VV]HJH� �� PLOOLy� (85�� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV�
NpV]tWpVpQHN�LGĘSRQWMiEDQ�����������(85�����RV�NDPDWWDO��OHMiUDWD��������������

$�%DQNKLWHOKH]�NDSFVROyGyDQ�W|EEHN�N|]|WW�D]�$GYHQWXP�48$5780��D�.LERFViWy��D�**75��
%iUiQ\�.ULVWyI�3pWHU��D�.(4,�pV�D]�(567(�%DQN�N|]|WW�WXODMGRQRVL�N|WHOH]HWWVpJYiOODOiV�pV�
DOiUHQGHOpVL�PHJiOODSRGiV� �2ZQHUV¶� 8QGHUWDNLQJ� DQG� 6XERUGLQDWLRQ� $JUHHPHQW�� M|WW� OpWUH��
DPHO\�DODSMiQ�D�.LERFViWy�D�.(4,�YHO�V]HPEHQ�IHQQiOOy�N|OFV|Q���LOOHWYH�RV]WDOpNN|YHWHOpVpW��
YDODPLQW� H]HN� MiUXOpNDLW� �NDPDWRN�� N|OWVpJHN�� VWE��� PLQGDGGLJ� DOiUHQGHOL� D� +LWHOH]ĘN�
%DQNKLWHOKH]�NDSFVROyGyDQ� IHQQiOOy�YDODPHQQ\L�N|YHWHOpVpQHN��DPtJ�D]RN� WHOMHV�HJpV]pEHQ�
NLHOpJtWpVUH�QHP�NHU�OQHN���

�
����� $ONDOPD]RWWDN�OpWV]iPD�

$�.LERFViWy�DODStWiVD�yWD�QHP�IRJODONR]WDWRWW�PXQNDYiOODOyW��
�

��� $�.,%2&6È7Ï�h=/(7,�7(9e.(1<6e*e1(.�%(087$7È6$�

����� $�.LERFViWy�PĦN|GpVH�

$�.LERFViWy�IĘ�WHYpNHQ\VpJH�VDMiW�WXODMGRQ~�LQJDWODQ�DGiVYpWHOH���

$�.LERFViWy�D]�,QIRUPiFLyV�gVV]HiOOtWiV�NpV]tWpVpQHN�LGĘSRQWMiEDQ�D�.(4,�WXODMGRQOiViQ�pV�
ILQDQV]tUR]iViQ�NtY�O�PiV�WHYpNHQ\VpJHW�QHP�YpJH]��
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�
����� $� .LERFViWy� IĘEE� WHYpNHQ\VpJL� N|UHLQHN�WHUPpNHLQHN� pV�YDJ\� V]ROJiOWDWiVDLQDN�

LVPHUWHWpVH�

$� .LERFViWy� IĘWHYpNHQ\VpJH� ����
��� 6DMiW� WXODMGRQ~� LQJDWODQ� DGiVYpWHOH�� 8J\DQDNNRU�
WHNLQWHWWHO� DUUD�� KRJ\� D� .LERFViWy� D� .(4,� WXODMGRQOiViQ� pV� ILQDQV]tUR]iViQ� NtY�O� PiV�
WHYpNHQ\VpJHW�QHP�YpJH]��tJ\�D�.(4,�WHYpNHQ\VpJpW�PXWDWMXN�EH��

������� $�EHYiViUOyN|]SRQW�IHO~MtWiVD�

$� .g.,� EHYiViUOyN|]SRQW� �����EHQ� Q\tOW� PHJ�� GH� D� �����HV� iWYpWHOLJ� V]iPRV� HOYiUKDWy�
IHMOHV]WpVL�IHODGDW�PHJYDOyVtWDWODQ�PDUDGW��$�UpV]EHQ�D�7XODMGRQRVL�+LWHOEĘO�ILQDQV]tUR]DQGy�
IHO~MtWiV� DODSYHWĘ� FpOMD�� KRJ\� HJ\�PHJ~MXOW� YiViUOyN|UQHN� RO\DQ� N|U�OPpQ\HNHW� WHUHPWVHQ��
DPHO\� YLVV]DQ\HUYH� D�EpUOĘN�EL]DOPiW�� OpQ\HJHVHQ� MDYtWMD� D]� HJ\VpJHN�EpUEHDGKDWyViJiW�� pV�
HPHOL�D�EpUOHWL�GtM�EHYpWHOHNHW��(QQHN�HJ\LN�IĘ�HV]N|]H�D�NRU�HOYiUiVDLQDN�PHJIHOHOĘ�NRUV]HUĦ�
pV�D�EpUEHDGKDWy�WHU�OHWHN�V]HPSRQWMiEyO�LV�KDWpNRQ\�EHYiViUOyN|]SRQW�OpWUHKR]iVD��

$������DV�pYEHQ�D�OHJMHOHQWĘVHEE�N|]|VWHU�OHWL�IHMOHV]WpVHN�N|]p�WDUWR]RWW�D�PHWUyV]LQWL�����P�
iWPpUĘMĦ�Q\LWRWW�I|GpP��D�URWXQGD�NLSyWOiVD��EHIHGpVH��DPHOO\HO�HJ\�~M�N|]SRQWL�WpU�M|WW�OpWUH�
H]HQ� V]LQWHQ�� $]� XWFDV]LQWHQ� D� IHMOHV]WpV� iOWDO� ����P��UHO� EĘY�OW� D� EpUEHDGKDWy� |VV]WHU�OHW�
PpUHWH�� $� PiVLN� MHOHQWĘV�� PHJYDOyVXOW� SURMHNW� D� YL]HVEORNNRN� iWKHO\H]pVH� YROW�� (QQHN�
HUHGPpQ\HNpQW�QHPFVDN�NRUV]HUĦ��OiWYiQ\RV�~M�:&�N�M|WWHN�OpWUH��KDQHP������P��UHO�EĘY�OW�
D� EpUEHDGKDWy� |VV]WHU�OHW� LV�� $]� pS�OHW� NLV]ROJiOy� KHO\LVpJHLQHN� |VV]HYRQiViYDO� SHGLJ�
MHOHQWĘVHQ�PHJQ|YHNHGHWW�H]HQ�IXQNFLyN�KDWpNRQ\ViJD��8J\DQFVDN�D]�pS�OHW�PHJ~MXOiViQDN�
UpV]H� D� YLOiJtWiV� NRUV]HUĦVtWpVH�� �����EHQ� PHJ~MXOW� D� SDUNROy� YLOiJtWiVD�� NRUV]HUĦ�
HQHUJLDWDNDUpNRV� /('� UHQGV]HUUHO�� �����EHQ� SHGLJ� D� N|]|V� WHU�OHWHN� YLOiJtWiVD� NHU�O�
PHJ~MtWiVUD��NE��������IRO\yPpWHUHQ��$�.(4,������UD�WHUYH]L�D�WHOMHVHQ�HODYXOW�������P��HV�
pWHOXGYDU�N|]|V�WHU�OHWHLQHN��LOOHWYH�D�.g.,�%HYiViUOyN|]SRQW�SLKHQĘ�]yQiLQDN�PHJ~MtWiViW�
LV�� 7HUYEHQ� YDQ� WRYiEEi� HJ\� NpWV]LQWHV�� �� WHUPHV�� ������ GE� IpUĘKHO\HV� PXOWLSOH[� PR]L�
PHJpStWpVH� LV�� DPHO\� pYL� �������� OiWRJDWy� EHIRJDGiViUD� DONDOPDV�� 0iU� PHJ~MXOW� D�
SDUNROyUHQGV]HU�LV��OHKHWĘYp�WpYH�D]�pULQWpVPHQWHV�SDUNROiVW�������EHQ�FVHUpUH�NHU�O�D�.g.,�
%HYiViUOyN|]SRQW� WHOMHV� EHOWpUL� V]LJQDOL]iFLyMD�� PHJ~MXOQDN� D� NRSRWW� OLIWHOĘWHUHN� pV� D�
OpSFVĘKi]DN�pV�D�WHWĘNHUWEHQ�LV�HOYpJ]pVUH�NHU�OQHN�D�V]�NVpJHV�IHO~MtWiVRN��$�N|]|V�WHU�OHWHN�
PHOOHWW� V]iPRV� EpUOHPpQ\L� PHJ~MtWiVL� SURMHNW� LV� OH]DMORWW�� LOOHWYH� IRO\DPDWEDQ� YDQ�� $�
NRPRO\DEE� EHUXKi]iVRN� N|]p� WDUWR]RWW� D]� ,QGLWH[�FVRSRUW� �� ~M� �]OHWpQHN�PHJQ\LWiVD� N|]HO�
������P��HQ�������EHQ� D]�/33�FVRSRUW� ������P��HQ� Q\LW� �� ~M� �]OHWHW�� LOOHWYH�PHJW|UWpQLN� D�
URWXQGD�PHQWL��]OHWVRURN�|VV]HQ\LWiVD�D�NRUiEEL��]HPL�WHU�OHWHNNHO��ËJ\�D]�XWyEEL�NpW�V]LQWHQ�
NpW�~M��HJ\HQNpQW�NE�����P��HV�EpUOHPpQ\�NHOHWNH]LN��7HUYEHQ�YDQ�PpJ�NpW�QDJ\��HJ\HQNpQW�
������P��HQ�HOKHO\H]NHGĘ�EpUOHPpQ\�FROG�VKHOO�NLDODNtWiVD��|VV]HYRQiV�NLVHEE�HJ\VpJHNEĘO��
PHJOpYĘ�iOODSRW�YLVV]DERQWiVD�� LV��~M�EpUOĘN�UpV]pUH��DNLNNHO� D�.(4,� LQWHQ]tY� WiUJ\DOiVRNDW�
IRO\WDW��

������� %HYiViUOyN|]SRQW�EpUEHDGiVD�

$�.(4,�PHJEt]iVL�V]HU]ĘGpVW�N|W|WW�D�&%5(�YHO�D�NL]iUyODJRV�NpSYLVHOHWpUH�D]� ,QJDWODQRN�
EpUEHDGiVD�pV�,QJDWODQRN�NH]HOpVH�VRUiQ��(]�D�NRQVWUXNFLy�LO\HQ�YROXPHQĦ�EHYiViUOyN|]SRQW�
SURMHNWHN� WHNLQWHWpEHQ� QHP]HWN|]L� EHVW� SUDFWLFH�QHN� WHNLQWKHWĘ�� pV� D� &%5(� D� YLOiJ� HJ\LN�
OHJQDJ\REE�NHUHVNHGHOPL�LQJDWODQ�EpUEHDGiVVDO�IRJODONR]y�FpJH��DPHO\�%XGDSHVWHQ�HUĘV�SLDFL�
SR]tFLyYDO�EtU��

�
����� $�.LERFViWy�OHJIRQWRVDEE�SLDFDLQDN�EHPXWDWiVD�� LGHpUWYH�D�WHOMHV� IRUJDOPDW�WHYpNHQ\VpJL�

N|U|QNpQWL�pV�I|OGUDM]L�ERQWiVEDQ��D�.LERFViWy�YHUVHQ\KHO\]HWH�

������� $�.LERFViWy�PHJOpYĘ�OHJIRQWRVDEE�SLDFDLQDN�EHPXWDWiVD�

)HQWLHNQHN� PHJIHOHOĘHQ� D]� ,QJDWODQRNDW� WXODMGRQOy� .(4,� SLDFiW�� D]D]� D� EXGDSHVWL�
NHUHVNHGHOPL�LQJDWODQ�SLDFRW�PXWDWMXN�EH��

�
�������� %XGDSHVWL�NHUHVNHGHOPL�LQJDWODQ�SLDF�

$�PDJ\DURUV]iJL� NLVNHUHVNHGHOPL� LQJDWODQiOORPiQ\�PHJN|]HOtWĘOHJ� ����������P�� D]� (WHOH�
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3OD]D� ��������P���PHJQ\LWiViW�N|YHWĘHQ��$]�iOORPiQ\�����iW�EHYiViUOyN|]SRQWRN������iW�
NHUHVNHGHOPL�SDUNRN��D�PDUDGpNRW�D�EDUNiFViUXKi]DN��ÄELJ�ER[´�NHUHVNHGĘN�pV�KLSHUPDUNHWHN�
WHV]LN�NL��$�NLVNHUHVNHGHOPL�NtQiODW�W|EE�PLQW�IHOH�±�N|]HO�����������P����%XGDSHVWHQ��YDODPLQW�
D]�DJJORPHUiFLyEDQ�WDOiOKDWy��$�EXGDSHVWL�UpJLy�NHUHVNHGHOPL�LQJDWODQ�SLDFiQDN�����iW�WHV]LN�
NL�D�EHYiViUOyN|]SRQWRN������iW�D�NHUHVNHGHOPL�SDUNRN��

$�PDJ\DU�pV�D�EXGDSHVWL�NHUHVNHGHOPL�LQJDWODQRN�HJ\HV�NDWHJyULiLQDN�EpUOHWL�GtMDLQDN�HOP~OW�
pYHNEHOL� DODNXOiViW� D]� DOiEEL� WiEOD� IRJODOMD�|VV]H��$�.g.,�%HYiViUOyN|]SRQW���� NDWHJyULiV�
EHYiViUOyN|]SRQWQDN�V]iPtW���

)RUUiV��&%5(�+XQJDU\�

�
�
�
%HYiViUOyN|]SRQWRN�� � � */$�P�� hUHVHGpV��P���� �

%XGDSHVW�7RS���� � � � ��������� �������� � �

%3����NDWHJyULD�� � � � ��������� �������� � �

5HJLRQiOLV�EHYiViUOyNS� � � ��������� �������� � �

5HJLRQiOLV�UHWDLO�SDUN��� � � ��������� ������� � � �

�

hUHVHGpVL�UiWD�������4���)RUUiV��&%5(�+XQJDU\�

�
���������� 3LDFL�WUHQGHN�
$�EXGDSHVWL� EHYiViUOyN|]SRQWRN�iOORPiQ\iEDQ�YiOWR]iV�QHP�YiUKDWy� D� N|YHWNH]Ę� �� pYEHQ��
7|EE�SURMHNW�WHUYH]pV�DODWW�YROW��GH�PHJYDOyVXOiVXN�HOPDUDGW�D�&RYLG�YLOiJMiUYiQ\�YDJ\�HJ\pE�
HQJHGpO\H]WHWpVL�SUREOpPiN�PLDWW���

$� EXGDSHVWL� EHYiViUOyN|]SRQWRN� ����D� ������ pYQpO� LV� LGĘVHEE�� (QQHN� PHJIHOHOĘHQ� HJ\�
QDJ\RQ� HUĘV� EHYiViUOyN|]SRQW� IHO~MtWiVL� WUHQG� ILJ\HOKHWĘ� PHJ� pV� MHOHQOHJ� LV� N|]HO� �� QDJ\�
N|]SRQWEDQ��.g.,��$OOHH��:HVW�(QG��*2%8'$��&DPSRQD��IRO\QDN�D�PXQNiODWRN�±�NLVHEE�
DUFXODWL�YiOWiVRNWyO�NH]GYH�D�QDJ\REE�pWHOXGYDURNDW�LV�PDJiEDQ�IRJODOy�IHO~MtWiVRNRQ�iW���

$]� HOP~OW� �� pYEHQ� D� EpUOĘN� MHOHQWĘV� KiQ\DGD� EpUOHWL� GtMNHGYH]PpQ\HNHW� NDSRWW� D�
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E�N|]SRQW

���NDWHJyULD
E�N|]SRQW

%HYiViUOyXW
FD�
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EHYiViUOyN|]SRQWRNEDQ� D� OH]iUiVRN� pV� D� MHOHQWĘV� IRUJDORP� YLVV]DHVpVHN�PLDWW�� (]� XWyEEL� D�
NHUHVNHGHOPL�SDUNRNEDQ�NHYpVEp�YROW� pU]pNHOKHWĘ�� D]RN� IRUJDOPD�pV� OiWRJDWRWWViJD� NHYpVEp�
FV|NNHQW�� 'UDV]WLNXV� YLVV]DHVpV� YROW� PHJILJ\HOKHWĘ� D� EHOYiURVL� �]OHWKHO\LVpJHN� WHU�OHWpQ�� DKRO� D�
WXULVWiN�KLiQ\D�pV�D]�pWWHUPHN�OiWRJDWRWWViJiQDN�YLVV]DHVpVH�MHOHQWĘV�FV|NNHQWpVHNHW�pV�V]iPRV�HVHWEHQ�
EH]iUiVW�HUHGPpQ\H]HWW���
$�EpUOHWL�NRQGtFLyN�|VV]HVVpJpEHQ�MHOHQWĘVHQ�PHJYiOWR]WDN���D�EpUOĘN�PDJDV�NLDODNtWiVL�N|OWVpJ�
KR]]iMiUXOiVRNDW�NpUQHN�D�EpUEHDGyNWyO��YDODPLQW�D�NRFNi]DWXN�FV|NNHQWpVH�YpJHWW�IRUJDORP�
DUiQ\RV�EpUOHWL�GtMDNDW�NtQiOQDN��$]�HOP~OW���pYEHQ�D�EpUOHWL�LGĘV]DNRN�KRVV]D�LV�FV|NNHQW�pV�
D]RQ�EHO�O�LV�HJ\�HJ\�EUHDN�RSFLy�WHOMHVtWPpQ\KH]��PHJKDWiUR]RWW�IRUJDORPL�V]LQWKH]�N|W|WW���

�

�
���������� 7UDQ]DNFLyV�WUHQGHN�

�
$�WHOMHV�LQJDWODQSLDFL�EHIHNWHWpVL�YROXPHQ������EHQ�HOpUWH�D������PLOOLiUG�HXUy�|VV]HJHW��DPL�HJ\�����
RV�Q|YHNHGpV�pY�pY�V]LQWHQ���
�
7RYiEEUD�LV�D]�LURGDV]HNWRU�D�PDJ\DURUV]iJL�EHIHNWHWpVL�SLDF�IĘ�PRWRUMD��$�NLVNHUHVNHGHOPL�EHIHNWHWpV�
DEV]RO~W� YROXPHQH� pV� UpV]HVHGpVH� D� WHOMHV� |VV]HJEĘO� LV� MHOHQWĘVHQ� FV|NNHQW�� ���PLOOLy� HXUyUD� ������
UpV]HVHGpV�D�WHOMHV�|VV]HJEĘO����
�
$�EHYiViUOyN|]SRQWRN�SUpPLXP�KR]DPV]LQWMH�D�&29,'����YLOiJMiUYiQ\�NH]GHWpW�N|YHWĘHQ������UyO�
������UD�HPHONHGHWW�pV�D�MiUYiQ\�LGĘV]DNiEDQ�QHP�YiOWR]RWW��$�&%5(�+XQJDU\�������KR]DPRW�MHJ\H]�
D�EHYiViUOyN|]SRQWRN�pV����RW�D�EHYiViUOyXWFiN�HVHWpEHQ��
�
$�SUpPLXP�KR]DPV]LQWHN�DODNXOiVD�D]�HOP~OW�LGĘV]DNEDQ��)RUUiV��&%5(�+XQJDU\�
�

�
������� $�.LERFViWy�YHUVHQ\KHO\]HWH�

�������� 9HUVHQ\WiUVDN�

�
$�.g.,�%HYiViUOyN|]SRQW�N|]YHWOHQ�YHUVHQ\WiUVDL�D�YRQ]iVN|U]HWEHQ�D]���PHWUy�PHJiOOyUD�
HOKHO\H]NHGĘ�6KRSPDUN�� D�YiURVN|]SRQW� LUiQ\iEDQ� D�&RUYLQ� 3OD]D�� LOOHWYH� D]� DJJORPHUiFLy�
LUiQ\iEDQ� D� 0DUNHW� &HQWUDO� UHWDLO� SDUN�� 0LYHO� H]HN� UpV]EHQ� NLVHEE�� UpV]EHQ� HOWpUĘ� WtSXV~�
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.LVNHUHVNHGHOHP���%HYiViUOy�N|]SRQW

.LVNHUHVNHGHOHP���%HYiViUOy�XWFD
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EHYiViUOyN|]SRQWRN�� FVDN� UpV]EHQ� MHOHQWHQHN� NRQNXUHQFLiW�� +DVRQOy� PpUHWĦ� pV� WtSXV~�
EHYiViUOyN|]SRQWRN�N|]�O�D�WiJDEE�YRQ]iVN|U]HWEHQ�HUĘVHEE�YHUVHQ\WiUVNpQW�D]RQRVtWKDWy�D]�
ÈUNiG���������P����D�EHOYiURVL�:HVWHQG���������P����LOOHWYH�D]�$UHQD�0DOO���������P����
�

�������� .LERFViWy�YHUVHQ\KHO\]HWpW�EHIRO\iVROy�WpQ\H]ĘN�
�
$�.LERFViWy�VDMiW�PHJtWpOpVH�pV�SLDFLVPHUHWH�DODSMiQ�~J\�OiWMD��KRJ\�YHUVHQ\WiUVDLYDO�V]HPEHQ�
SLDFL�KHO\]HWpUH�NpW�IĘ�IDNWRU�EtU�KDWiVVDO��D�ORNiFLy�pV�D]�~M�NtQiODW��

���������� /RNiFLy�
�

$�.LERFViWy�VDMiW�PHJtWpOpVH�V]HULQW�D�.g.,�%HYiViUOyN|]SRQW�HOĘQ\|V�HOKHO\H]NHGpVVHO�EtU�
VDMiW�DOSLDFiQ���
�
$� .g.,� %HYiViUOyN|]SRQW� .ĘEiQ\D� pV� .LVSHVW� KDWiUiQ�� %XGDSHVW� HJ\LN� OHJIRQWRVDEE�
W|PHJN|]OHNHGpVL�FVRPySRQWMiQ�KHO\H]NHGLN�HO��.|]YHWOHQ�N|UQ\H]HWpEHQ�����H]HU�HPEHU�pO��
���SHUFHV�DXWy]iVVDO���������HPEHU�pUKHWĘ�HO��$�YRQ]iVN|U]HW�pYHV�YiViUOyHUHMH�������HXUy�
N|U�O� PR]RJ�� DPHO\� ����NDO� IHOHWWH� YDQ� D]� RUV]iJRV� iWODJQDN�� $� NHGYH]Ę� ORNiFLyQDN�
N|V]|QKHWĘHQ� D�&RYLG����YLOiJMiUYiQ\� HOĘWW� D]� pYHV�PpUW� OiWRJDWyV]iP�������PLOOLy�N|]|WW�
PR]JRWW��DPHO\�DODSMiQ�D]�RUV]iJ�OHJOiWRJDWRWWDEE�EHYiViUOyN|]SRQWMDL�N|]p�WDUWR]LN��
�

���������� ÒM�NtQiODW�
�

$�EXGDSHVWL�EHYiViUOyN|]SRQWRN�iOORPiQ\iEDQ�YiOWR]iV�QHP�YiUKDWy�D�N|YHWNH]Ę���pYEHQ��$]�
iWDODNtWiVRN�D�EHYiViUOyN|]SRQWRNRQ�EHO�O�±��]OHWKHO\LVpJHN�HJ\EHQ\LWiViYDO��YDJ\�WHU�OHWHLN�
FV|NNHQWpVpYHO��Q|YHOpVpYHO�±�YiUKDWy��

�

���������� 6WUDWpJLDL�SDUWQHUHN�pV�D�YHO�N�W|UWpQĘ�HJ\�WWPĦN|GpV�EHPXWDWiVD�
�
$�.LERFViWy�VWUDWpJLDL�SDUWQHUHL�D]�$GYHQWXP�48$5780��D�.(4,��D�**75�.IW��pV�D�&%5(��
$]� $GYHQWXP� 48$5780� D� .LERFViWy� WXODMGRQRVD�� D� .(4,� D� .LERFViWy� ����RV�
OHiQ\YiOODODWD�� DPHO\� D]� ,QJDWODQRNNDO� NDSFVRODWRV� SURMHNWHW�PHJYDOyVtWMD�� $� **75�.IW� D�
.(4,�����RV�NLVHEEVpJL�WXODMGRQRVD��D�&%5(�SHGLJ�D�.LERFViWy�I�JJHWOHQ�pUWpNEHFVOĘMH��pV�
D�.(4,�SURSHUW\�PDQDJHPHQWWHO�PHJEt]RWW�V]ROJiOWDWyMD�pV�NL]iUyODJRV�EpUEHDGy��J\Q|NH�D]�
,QJDWODQRN�WHNLQWHWpEHQ���
�
����� $�.LERFViWy��]OHWL�VWUDWpJLiMiQDN�U|YLG�|VV]HIRJODOiVD�

������� $�.LERFViWy�iOWDOiQRV��]OHWL�VWUDWpJLiMD�
$�.LERFViWy� FpJFVRSRUWMiQDN� FpOMD� RO\DQ� UHODWtYH�PDJDV� KR]DP~� LQJDWODQRN�PHJYiViUOiVD��
DPHO\HN� NtY�O� HVQHN� D� QDJ\� QHP]HWN|]L� EHIHNWHWpVL� DODSRN� OiWyN|UpQ�� pV� DPHO\HNEĘO� HJ\�
GLYHU]LILNiOW��VWDELO�FDVKIORZ�W�WHUPHOĘ�SRUWIyOLy�pStWKHWĘ���

,QJDWODQRN� N|UQ\H]HWWXGDWRV� IHO~MtWiVD�� $� .(4,� D]� ,QJDWODQRNDW� D� MHOHQOHJL� LJpQ\HNQHN�
PHJIHOHOĘHQ� N|UQ\H]HWWXGDWRV� WHFKQROyJLDL�PHJ~MtWiVRNNDO�� D� JpSpV]HW� pV� D� N|]|V� WHU�OHWHN�
WHOMHV�iWDODNtWiViYDO�pV�IHO~MtWiViYDO�~MtWMD�PHJ��D�ILW�RXWRW�SHGLJ�D]�HJ\HGL�EpUOĘL�LJpQ\HNQHN�
PHJIHOHOĘHQ�DODNtWMD�NL��

�
%pUEHDGiV�NL]iUyODJRV��J\Q|NVpJJHO��$�.(4,�D�&%5(�W�Et]WD�PHJ�D�EpUEHDGiV�NRRUGLQiOiViYDO��
DPHO\�MHOHQWĘV�HUĘIRUUiVW�WXG�D�EpUOĘN�IHONXWDWiViUD�IRUGtWDQL��

��� $� .,%2&6È7Ï� 9(=(7e6e1(.� (/(0=e6(� $� .,%2&6È7Ï� (/0Ò/7�
,'ė6=$.È1$.� 3e1=h*<,� +(/<=(7e5ė/� e6� $� 0ĥ.g'e6�
(5('0e1<e5ė/�

����� h]OHWL� WHYpNHQ\VpJEĘO� V]iUPD]y� HUHGPpQ\W� MHOHQWĘVHQ� EHIRO\iVROy� OpQ\HJHV� WpQ\H]ĘN�
EHPXWDWiVD�

$�.LERFViWy������IRO\DPiQ�M|WW�OpWUH�D]]DO�D�FpOODO��KRJ\�OHiQ\YiOODODWiW��D�.(4,�W�PHJIHOHOĘHQ�
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�

ILQDQV]tUR]]D� pV� WiPRJDVVD� D]� ,QJDWODQRN� IHO~MtWiViEDQ�� OpQ\HJL� WHYpNHQ\VpJpW� MHOHQ�
N|WYpQ\NLERFViWiVVDO�NH]GL��
$]� ,QJDWODQRNDW� NRUiEELDNEDQ� WXODMGRQOy� .g.,� ($67� (1'� %HIHNWHWpVL� =UW�� ������������
QDSMiYDO��D�EHQQH�����RV�NLVHEEVpJL�WXODMGRQRV�57**�,QYHVW�.IW�YHO�HJ\�WW�EHROYDGW�D�����
RV� N|]YHWOHQ� DQ\DYiOODODWiED�� D� .(4,� .IW�EH�� $]� ,QJDWODQRN� HUHGPpQ\HVVpJpQHN�
EHPXWDWiViKR]�� tJ\� D� .g.,� ($67� (1'� =UW�� �����������DV� EHROYDGiVL� EHV]iPROyMiW� LV�
ILJ\HOHPEH� V]�NVpJHV� YHQQL�� $]� ,QJDWODQRNDW� D]� ,QIRUPiFLyV� gVV]HiOOtWiV� NpV]tWpVpQHN�
LGĘSRQWMiEDQ�WXODMGRQOy�.(4,�.IW��XWROVy�OH]iUW��]OHWL�pYpW�EHPXWDWy�EHV]iPROyMD������������
L�GiWXP~��DPLNRU�PpJ�QHP�WXODMGRQROWD�D]�,QJDWODQRNDW���

����� ÈUEHYpWHO�
$�.LERFViWyQDN�pV�D�.(4,�QHN�QHP�YROW�iUEHYpWHOH�D]�XWROVy�OH]iUW��]OHWL�pYEHQ�D]�����SRQWEDQ�
HPOtWHWW� RNRNEyO�� $� .(4,�EH� ������ RNWyEHU� ��� QDSMiYDO� EHROYDGy� .g.,� ($67� (1'� =UW��
iUEHYpWHOH� D� ���������������������� N|]|WWL� �� KyQDSRV� LGĘV]DNEDQ� ������ 0+8)� YROW� D]�
,QJDWODQRN�EpUEHDGiViEyO��

����� 0ĦN|GpVL�UiIRUGtWiVRN�
$�.LERFViWyQDN�QHP�YROWDN�PĦN|GpVL�UiIRUGtWiVDL��D�.(4,�PĦN|GpVL�UiIRUGtWiVD�����H]HU�(85�
YROW��PtJ�D�.g.,�($67�(1'�=UW��PĦN|GpVL�UiIRUGtWiVD�������0+8)�YROW�D]�XWROVy�OH]iUW��]OHWL�
pY�NEHQ��

����� h]HPL�HUHGPpQ\�
$�.LERFViWyQDN���YROW�D]��]HPL�HUHGPpQ\H��D�.(4,��]HPL�YHV]WHVpJH�����H]HU�(85�YROW��PtJ�
D�.g.,�($67�(1'�=UW���]HPL�HUHGPpQ\H�������0+8)�YROW�D]�XWROVy�OH]iUW��]OHWL�pY�NEHQ��

����� 3pQ]�J\L�HUHGPpQ\�
$�.LERFViWyQDN���YROW�D�SpQ]�J\L�HUHGPpQ\H��D�.(4,�SpQ]�J\L�YHV]WHVpJH�������H]HU�(85�
YROW��PtJ�D�.g.,�($67�(1'�=UW��SpQ]�J\L�YHV]WHVpJH����0+8)�YROW�D]�XWROVy�OH]iUW��]OHWL�
pY�NEHQ��

����� $Gy]RWW�HUHGPpQ\�
$�.LERFViWyQDN���YROW�D]�DGy]RWW�HUHGPpQ\H��D�.(4,�DGy]RWW�YHV]WHVpJH�������H]HU�(85�YROW��
PtJ� D� .g.,� ($67� (1'� =UW�� DGy]RWW� HUHGPpQ\H� ���� 0+8)� YROW� D]� XWROVy� OH]iUW� �]OHWL�
pY�NEHQ��

����� %HIHNWHWHWW�HV]N|]|N�
$�.LERFViWy�������GHFHPEHU�����QDSMiQ�KDWiO\RV�EHIHNWHWHWW�HV]N|]HLQHN�pUWpNH�������H]HU�(85�
YROW��D�.(4,�������GHFHPEHU�����QDSMiQ�KDWiO\RV�EHIHNWHWHWW�HV]N|]HLQHN�pUWpNH��������H]HU�
(85� YROW�� PtJ� D� .g.,� ($67� (1'� =UW�� ����� V]HSWHPEHU� ���� QDSMiQ� KDWiO\RV� EHIHNWHWHWW�
HV]N|]HLQHN�pUWpNH��������0+8)�YROW�D]�XWROVy�OH]iUW��]OHWL�pY�NEHQ��

����� )RUJyHV]N|]|N�
$�.LERFViWy�������GHFHPEHU�����QDSMiQ�KDWiO\RV�IRUJyHV]N|]HLQHN�pUWpNH����H]HU�(85�YROW��D�
.(4,������GHFHPEHU�����QDSMiQ�KDWiO\RV�IRUJyHV]N|]HLQHN�pUWpNH�������H]HU�(85�YROW��PtJ�D�
.g.,�($67�(1'�=UW�������V]HSWHPEHU�����QDSMiQ�KDWiO\RV�IRUJyHV]N|]HLQHN�pUWpNH�������
0+8)�YROW�D]�XWROVy�OH]iUW��]OHWL�pY�NEHQ��

����� )RUUiVRN�
$�.LERFViWy�������GHFHPEHU�����QDSMiQ�KDWiO\RV�IRUUiVDLQDN�|VV]HJH�������H]HU�(85�YROW��D�
.(4,������V]HSWHPEHU�����QDSMiQ�KDWiO\RV�IRUUiVDLQDN�|VV]HJH���������H]HU�(85�YROW��PtJ�D�
.g.,�($67�(1'�=UW�������V]HSWHPEHU�����QDSMiQ�KDWiO\RV�IRUJyHV]N|]HLQHN�pUWpNH��������
0+8)�YROW�D]�XWROVy�OH]iUW��]OHWL�pY�NEHQ��

������ &DVK�)ORZ�
$�.LERFViWy�XWROVy�OH]iUW��]OHWL�pYpQHN�FDVK�IORZ�NLPXWDWiVD�D����V]iP~�PHOOpNOHWEHQ�D�.g.,�
($67�(1'�=UW��iWDODNXOiV�PLDWWL�XWROVy��]OHWL�pYHW�]iUy�EHV]iPROyMiQDN�FDVK�IORZ�NLPXWDWiViW�
D]����V]iP~�PHOOpNOHWNpQW�FVDWROW�EHV]iPROyN�NDSFVROyGy�NLHJpV]tWĘ�PHOOpNOHWHL�WDUWDOPD]]iN��
D�.(4,�XWROVy�OH]iUW��]OHWL�pYpQHN�HJ\V]HUĦVtWHWW�pYHV�EHV]iPROyMD�FDVK�IORZ�NLPXWDWiVW�QHP�
WDUWDOPD]��
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������ ,QIRUPiFLyN� D� .LERFViWy� PHJOpYĘ�� IRO\DPDWEDQ� OpYĘ� pV� M|YĘEHOL� EHUXKi]iVDLUyO� pV�
EHIHNWHWpVHLUĘO�

$�.LERFViWyQDN�QLQFV�IRO\DPDWEDQ�EHUXKi]iVD��EHIHNWHWpVH��$]�,QJDWODQRN�IHO~MtWiVD�D�4XDUWXP�
iOWDOL�PHJYiViUOiVWyO�NH]GĘGĘHQ�����������(85�|VV]HJHW�WHWW�NL��$]�,QJDWODQRN�I�JJHWOHQ�EDQNL�
pUWpNEHFVOĘ� �&	:�� iOWDO� PHJKDWiUR]RWW� DNWXiOLV� pUWpNH� ������������ (85� �������������� $�
PHQHG]VPHQW� HQQpO� NRQ]HUYDWtYDEE� pUWpNHOpVW� KDV]QiOW� D� �����������DV� |VV]HROYDGiVL�
YDJ\RQPpUOHJEHQ��������������(85��

������ 7ĘNHIRUUiVRN�EHPXWDWiVD��VDMiW�WĘNH��KLWHOHN�PpUWpNH��OHMiUDWD��IDMWiMD���

$�.LERFViWy�D�EHV]iPROy�NpV]tWpVpQHN�QDSMiQ��D]D]�������GHFHPEHU����pQ�������H]HU�(85�VDMiW�
WĘNpYHO�UHQGHONH]HWW��$�������������L�|VV]HROYDGiVW�N|YHWĘHQ�D�.(4,�.IW�������H]HU�(85�VDMiW�
WĘNpYHO�UHQGHONH]HWW��

$�.LERFViWyW�WXODMGRQRVD��D]�$GYHQWXP�48$5780�WDJL�N|OFV|QQHO�ILQDQV]tUR]]D��DPHO\QHN�
NHUHW|VV]HJH���PLOOLy�(85��MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�NpV]tWpVpQHN�LGĘSRQWMiEDQ�NLQWOpYĘ�
|VV]HJH�����������(85��NDPDWD�����OHMiUDWD�������������

�
�

��� 78/$-'21262.��7,6=76e*9,6(/ė.��081.$9È//$/Ï.�

����� 7XODMGRQRVRN�

������� $�.LERFViWy����RW�PHJKDODGy�WpQ\OHJHV�WXODMGRQRVD�

$�.LERFViWy�������EDQ�D]�$GYHQWXP�48$5780��,JD]JDWyViJ��%iUiQ\�.ULVWyI�3pWHU��'HLP�
%DOi]V�� .\OH� 'HERQR�� NpSYLVHOHW�PyGMD�� HJ\�WWHV� FpJMHJ\]pV�� WXODMGRQiEDQ� iOO�� 7HNLQWHWWHO�
DUUD��KRJ\�D�.LERFViWy�HJ\V]HPpO\HV�NRUOiWROW�IHOHOĘVVpJĦ�WiUVDViJ��D�.LERFViWy�HJ\HG�OL�WDJMD�
QHP�UHQGHONH]LN�HOWpUĘ�V]DYD]DWL�MRJRNNDO��

����� hJ\YH]HWĘN�

$� .LERFViWy� �J\YH]HWĘL� HOOHQ� D]� HOP~OW� �� pYEHQ� VHPPLO\HQ�� D� V]DNPDL� WHYpNHQ\VpJ�NNHO�
NDSFVRODWRV�HOMiUiV�QHP�IRO\W��

������� %iUiQ\�.ULVWyI�3pWHU�

�����WyO�D]�$GYHQWXP�%HIHNWHWpVL�$ODSNH]HOĘ�=iUWN|UĦHQ�0ĦN|GĘ�5pV]YpQ\WiUVDViJ�������WyO�
SHGLJ�D]�$GYHQWXP�,QWHUQDWLRQDO�/WG��LQJDWODQ�DODSNH]HOpVUH�V]DNRVRGRWW�ERXWLTXH�DODSNH]HOĘ�
WiUVDViJRN�WXODMGRQRVD��DPHO\HN������WyO�NH]GĘGĘHQ�W|EE�V]i]�PLOOLy�(85�pUWpNEHQ�IHNWHWWHN�
EH�D�&((�UpJLyEDQ�D�PHQHG]VPHQW�NLHPHONHGĘ�UpJLyV�WDSDV]WDODWiUD�pV�V]HUWHiJD]y�NDSFVRODWL�
KiOyMiUD� pStWYH��$� ����� IRO\DPiQ� LQGtWRWW� QHJ\HGLN� DODSMXN� DNYL]tFLyV� LGĘV]DND� OH]iUXOW��$]�
$GYHQWXP�FVRSRUW�D]�|W|GLN�DODSMiQ�NHUHV]W�O�MHOHQOHJ�LV�DNWtYDQ�DNYLUiO�D�UpJLyEDQ��

�����EHQ� D� %XGDSHVWL� .|]JD]GDViJWXGRPiQ\L� (J\HWHPHQ� V]HU]HWW� RNOHYHOHV� N|]JD]GiV]�
GLSORPiW��PDMG������EHQ�D�&)$�,QVWLWXWH�QiO�&)$�&KDUWHUKROGHU�V]DNNpSHVtWpVW���

��� pYHV� LQJDWODQSLDFL� �$GYHQWXP��*5:��'%+��/HWWHUVWRQH�� pV� NRFNi]DWL� WĘNH� WDSDV]WDODWWDO�
UHQGHONH]LN��$PHOOHWW��KRJ\�WDSDV]WDOW�9HQWXUH�&DSLWDO�V]DNHPEHU��)ODVKSRLQW�9HQWXUH�&DSLWDO��
6PDUW:DUH7HFK��'%+��0)%���NLHPHONHGĘ�VWUXNWXUiOiVL�pV�ILQDQV]tUR]iVL�V]DNpUWHOHPPHO�EtU��
-HOHQOHJ� HOVĘVRUEDQ� LQJDWODQSLDFL� EHIHNWHWpVHNUH� NRQFHQWUiO�� D]� LQWp]PpQ\L� LQJDWODQSLDFRQ�
NLYpWHOHV�DNYL]tFLyV��PHQHG]VPHQW�pV�H[LW� WDSDV]WDODWRN� MHOOHP]LN�0DJ\DURUV]iJRQ�pV�D�&((�
UpJLyEDQ�HJ\DUiQW��

������� 1pPHWK�*iERU�

��� pYHV� SpQ]�J\L� V]DNPDL� pV� W|EE�� PLQW� ��� pYHV� IHOVĘYH]HWĘL� WDSDV]WDODWWDO� UHQGHONH]LN�
0DJ\DURUV]iJRQ� pV� .|]pS�(XUySD� RUV]iJDLEDQ�� -HOHQWĘV� SpQ]�J\L� WDQiFVDGiVL� pV� EHIHNWHWĘL�
WDSDV]WDODWRNDW� V]HU]HWW� D]� (XURFRUS�� D�:HVWGHXWVFKH� /DQGHVEDQN�� D� .30*� pV� D� &DVKOLQH�
FVRSRUW�N|WHOpNpEHQ���

2NOHYHOHV� N|]JD]GiV]� GLSORPiMiW� D� %XGDSHVWL� .|]JD]GDViJWXGRPiQ\L� (J\HWHPHQ� V]HUH]WH�
�����EHQ��PHO\HW�0%$�YpJ]HWWVpJ�N|YHWHWW�XJ\DQLWW������EHQ��
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+iURP�pYH�FVDWODNR]RWW�D]�$GYHQWXP�FVRSRUWKR]��PLQW�D]�$GYHQWXP�,QWHUQDWLRQDO�/WG���0iOWD��
RSHUDWtY� YH]HWĘMH�� YDODPLQW� D]� $GYHQWXP� 4XDUWXP� iOWDO� YpJUHKDMWRWW� EHIHNWHWpVHN� VWUDWpJLDL�
YH]HWpVpQHN�WDJMD��

3pQ]�J\L�WHU�OHWHQ�HOVĘVRUEDQ�N�O|QE|]Ę�PDJ\DU�pV�QHP]HWN|]L�FpJHNQHN�YpJ]HWW�NLYiViUOiVRN��
�]OHWpUWpNHOpVHN��ILQDQV]tUR]iVL�pV�VWUDWpJLD�WHUYH]pVL�PHJEt]DWiVRN�VRUiQ�V]HU]HWW�J\DNRUODWRW���

������� 0DUWRQ�$QGUiV�

��� pYHV� N|]pS�NHOHW�HXUySDL� LQJDWODQSLDFL� WDSDV]WDODWWDO� UHQGHONH]LN�� PHO\HW� V]DEiO\R]RWW�
QHP]HWN|]L�DODSNH]HOĘNQpO�pV�WĘ]VGHL�LQJDWODQWiUVDViJRNQiO��*//�5HDO�(VWDWH��&%5(�*OREDO�
,QYHVWRUV�� &3,� 3URSHUW\� *URXS�� V]HU]HWW�� 7UDQ]DNFLyV� YH]HWĘNpQW�� PDMG� OHQJ\HO� pV� LQWHULP�
PDJ\DURUV]iJL�YH]HWĘNpQW�GROJR]RWW��$�IHO�J\HOHWH�DODWW�W|EE�PLQW�����|VV]HVVpJpEHQ���PLOOLiUG�
HXUyW� PHJKDODGy� LQJDWODQ� DGiVYpWHO� NHU�OW� OHERQ\ROtWiVUD� D� UpJLyEDQ�� �����EHQ� D� %XGDSHVWL�
.|]JD]GDViJWXGRPiQ\L�(J\HWHPHQ�V]HU]HWW�RNOHYHOHV�N|]JD]GiV]�GLSORPiW��PDMG������EHQ�D�
&)$� ,QVWLWXWH�QiO� &)$� &KDUWHUKROGHU� V]DNNpSHVtWpVW�� $]� $GYHQWXP� FVRSRUWKR]� �����EDQ�
FVDWODNR]RWW��PLQW�UpJLyV�WUDQ]DNFLyV�pV��]OHWIHMOHV]WpVL�SDUWQHU��

�
����� )HO�J\HOĘEL]RWWViJL�WDJRN�

�
)HO�J\HOĘEL]RWWViJ�D�.LERFViWyQiO�QHP�PĦN|GLN��
�
����� (J\pE�V]HUYH]HWL�HJ\VpJHN�

�
$�.LERFViWyQiO�QHP�PĦN|GLN�HJ\pE�V]HUYH]HWL�HJ\VpJ��
�
����� .XOFVIRQWRVViJ~�PXQNDWiUVDN�
�
$�.LERFViWy�QHP�UHQGHONH]LN�NXOFVIRQWRVViJ~�PXQNDWiUVDNNDO��
�

��� 3e1=h*<,�,1)250È&,Ï.�

$�.LERFViWy�OHJXWROVy��]OHWL�LGĘV]DNUD�YRQDWNR]y��DXGLWiOW�SpQ]�J\L�EHV]iPROyMiW��D]��]OHWL�
MHOHQWpVVHO� pV� HJ\pE� PHOOpNOHWHNNHO� HJ\�WW��� WRYiEEi� D� N|Q\YYL]VJiOyL� MHOHQWpVW� D� MHOHQ�
,QIRUPiFLyV� gVV]HiOOtWiV� ��� V]iP~� PHOOpNOHWH� WDUWDOPD]]D�� $� .LERFViWy� D� ��� V]iP~�
PHOOpNOHWEHQ�FVDWROW�XWROVy��]OHWL�LGĘV]DNUD�YRQDWNR]y��DXGLWiOW�SpQ]�J\L�EHV]iPROy�yWD�QHP�
WHWW�N|]]p�QHJ\HGpYHV�YDJ\�IpOpYHV�SpQ]�J\L�LQIRUPiFLyW��

$�.(4,�.IW��OHJXWROVy�HOIRJDGRWW�SpQ]�J\L�EHV]iPROyMiW�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV����
V]iP~�PHOOpNOHWH�WDUWDOPD]]D��

$�.(4,�.IW��EH�������V]HSWHPEHU����QDSMiYDO�EHROYDGW�D�.g.,�($67�(1'�=UW��pV�D]�57**�
.IW�� $� .g.,� ($67� (1'� =UW�� XWROVy� HOIRJDGRWW� SpQ]�J\L� EHV]iPROyMD� D� EHROYDGiV� PLDWW�
NpV]�OW�D������������±������������LGĘV]DNUD��H]W�D�EHV]iPROyW�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�
���V]iP~�PHOOpNOHWH�WDUWDOPD]]D��

$�.(4,�.IW�� ������ V]HSWHPEHU� ���L� EHROYDGiV� XWiQL� YDJ\RQPpUOHJpW� D� ��� V]iP~�PHOOpNOHW�
WDUWDOPD]]D�D�N|Q\YYL]VJiOyL�MHOHQWpVVHO�HJ\�WW����

�

��� $� 6$-È7� 7ė.(� ����È7� 0(*+$/$'Ï� e57e.5(� 921$7.2=Ï��
)2/<$0$7%$1� /e9ė� %Ë5Ï6È*,�� 9È/$6=7277%Ë5Ï6È*,� 9$*<�
(*<e%�+$7Ï6È*,��3/��$'Ï��(/-È5È62.�

$�.LERFViWyQDN�QLQFV�WXGRPiVD�DUUyO��KRJ\�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�LGĘSRQWMiEDQ�OHQQH�
RO\DQ�EtUyViJL��YiODV]WRWWEtUyViJL�YDJ\�KDWyViJL�HOMiUiV��DPHO\HW�D�.LERFViWy�NH]GHPpQ\H]HWW�
YROQD�� YDJ\� HOOHQH� NH]GHPpQ\H]WpN� YROQD� pV� DPHO\� D� .LERFViWy� VDMiW� WĘNpMpQHN� ����iW�
PHJKDODGy�pUWpNUH�YRQDWNR]QD���
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��� /e1<(*(6�6=(5=ė'e6(.�
$� .LERFViWyQDN� QLQFV� WXGRPiVD� DUUyO�� KRJ\� D� .LERFViWyQDN� YDJ\� D� .(4,�QHN� D� MHOHQ�
,QIRUPiFLyV�gVV]HiOOtWiV�LGĘSRQWMiEDQ�OHQQH�D�����SRQWEDQ�KLYDWNR]RWWDNRQ�IHO�O�RO\DQ�WRYiEEL�
OpQ\HJHV� V]HU]ĘGpVH�� DPHO\� D� V]RNiVRV� �]OHWL� WHYpNHQ\VpJHQ� NtY�O� N|W|WWQHN�PLQĘV�OKHW� pV�
DPHO\�DODSMiQ�D�.LERFViWyW�YDJ\�D�.(4,�W�N|WHOH]HWWVpJ�WHUKHOQp��LOOHWYH�RO\DQ�MRJRVXOWViJJDO�
UHQGHONH]QH��DPHO\�MHOHQWĘVpJJHO�EtU�D�.LERFViWy�PHJtWpOpVH�YDJ\�D�.|WYpQ\HN�pUWpNHOpVH��D�
.|WYpQ\EĘO�HUHGĘ�N|YHWHOpV�WHOMHVtWpVH�V]HPSRQWMiEyO��

���� ,1)250È&,Ï�$�.,%2&6È7È65Ï/�

������ $�NLERFViWiV�FpOMD�pV�D�EHM|YĘ�IRUUiVRN�IHOKDV]QiOiVD�
$�.LERFViWy�D�.|WYpQ\EĘO�EHIRO\y�IRUUiVEyO�HOVĘGOHJHVHQ�D]�,QJDWODQRN�IHO~MtWiViW�pV�EpUOĘL�
ILW�RXW� NLpStWpVpW�� YDODPLQW� D� EpUEHDGiVVDO� NDSFVRODWRVDQ� HVHWOHJHVHQ� IHOPHU�OĘ� HJ\pE�
NLpStWpVHN� N|OWVpJHLW� NtYiQMD� ILQDQV]tUR]QL� D� .(4,�QHN� Q\~MWDQGy� 7XODMGRQRVL� +LWHOHQ�
NHUHV]W�O�� $� NLERFViWiVEyO� EHIRO\y� WĘNpW� D� .LERFViWy� D� .(4,� UpV]pUH� WXODMGRQRVL� N|OFV|Q�
Q\~MWiViUD�IRJMD�IHOKDV]QiOQL��

������ $�.|WYpQ\HQ�DODSXOy�N|WHOH]HWWVpJHN�WHOMHVtWpVpQHN�WHUYH]HWW�SpQ]�J\L�IHGH]HWH�

$�������SRQWEDQ�OHtUWDNQDN�PHJIHOHOĘHQ�D�.|WYpQ\HQ�DODSXOy�N|WHOH]HWWVpJHLQHN�WHOMHVtWpVppUW�
NL]iUyODJ�D�.LERFViWy�YiOODO�N|WHOH]HWWVpJHW��pV�D�.|WYpQ\HN�QHP�IHGH]HWWHN��$�.|WYpQ\HNHQ�
DODSXOy� N|WHOH]HWWVpJHN� WHOMHVtWpVpQHN� WHUYH]HWW� SpQ]�J\L� IHGH]HWpW� D� .LERFViWy� EHYpWHOH� pV�
YDJ\RQD�DONRWMiN��$�.LERFViWy�YDJ\RQiQDN�UpV]H�D�.(4,�EHQ�IHQQiOOy�UpV]HVHGpVH��YDODPLQW�
D�.(4,�YHO�V]HPEHQ�D�7XODMGRQRVL�+LWHO�DODSMiQ�IHQQiOOy�N|YHWHOpVH��

���� (*<e%��.8/&6)217266È*Ò1$.�Ë7e/7�,1)250È&,Ï.�

������ +LWHOPLQĘVtWpV�

6HP�.LERFViWy��VHP�D�.|WYpQ\HN�QHP�UHQGHONH]QHN�KLWHOPLQĘVtWpVVHO��
�

������ (J\pE�NXOFVIRQWRVViJ~QDN�tWpOW�LQIRUPiFLyN�

$�.LERFViWyQDN�QLQFV�WXGRPiVD�RO\DQ�HJ\pE��D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�IHO�QHP�WiUW�
LQIRUPiFLyUyO�� DPHO\� D� .LERFViWy� PHJtWpOpVH� V]HULQW� D� NLERFViWiV� V]HPSRQWMiEyO�
NXOFVIRQWRVViJ~QDN�PLQĘV�O��

���� e57e.3$3Ë52.+2=� .$3&62/Ï'Ï� ,1)250È&,Ï.��
.g79e1<)(/7e7(/(.�

$]�DOiEELDNEDQ�NHU�OQHN�EHPXWDWiVUD�D]�HXUyEDQ�GHQRPLQiOW��QpYUH�V]yOy��EL]WRVtWDWODQ�pV�IL[�
NDPDWR]iV~� N|WYpQ\HN� �QpY��.20$/�����.|WYpQ\�� ,6,1� NyG��+8������������� DPHO\HN�
MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� UpV]pW� NpSH]LN�� $� .|WYpQ\HN� D� .20$/� ,QYHVW� .RUOiWROW�
)HOHOĘVVpJĦ�7iUVDViJ��V]pNKHO\�������%XGDSHVW��%DWWK\iQ\�XWFD����IV]W������FpJMHJ\]pNV]iP��
&J����������������DGyV]iP�����������������PLQW�NLERFViWy�iOWDO�NHU�OQHN�NLERFViWiVUD�D�7SW��
���������EHNH]GpV�����SRQWMD�V]HULQWL��WiMpNR]WDWy�QpON�OL��Q\LOYiQRV�IRUJDORPED�KR]DWDO�~WMiQ�D�
%V]W�� V]HULQWL� V]DNPDL� pV� ODNRVViJL� �J\IHOHN�� PLQW� EHIHNWHWĘN� UpV]pUH� �DPHO\� NLERFViWiV� D�
3URVSHNWXV�5HQGHOHW����FLNN�����EHNH]GpV��F��SRQWMD�pUWHOPpEHQ�PHQWHV�O�D�WiMpNR]WDWy�NpV]tWpVL�
pV�N|]]pWpWHOL�N|WHOH]HWWVpJ�DOyO���$�IRUJDORPED�KR]DWDO�KHO\H�0DJ\DURUV]iJ��

$�.LERFViWy�D�7SW�����������EHNH]GpVpYHO�pV������ ����EHNH]GpVpYHO�|VV]KDQJEDQ��D�.|WYpQ\�
IHOWpWHOHLW�pV�DGDWDLW�WDUWDOPD]y��pUWpNSDStUQDN�QHP�PLQĘV�OĘ�RNLUDWRW�iOOtW�NL�pV�KHO\H]�OHWpWEH�
D�.(/(5�QpO��$]� RNLUDW�PLQGDGGLJ� D�.(/(5�QpO�YDJ\� �DPHQQ\LEHQ�DONDOPD]DQGy�� DQQDN�
MRJXWyGMiQiO� PDUDGW� OHWpWEHQ�� DPHGGLJ� D� .|WYpQ\WXODMGRQRVRN� D� .|WYpQ\� DODSMiQ� IHQQiOOy�
YDODPHQQ\L�N|YHWHOpVH�NLHOpJtWpVUH�QHP�NHU�O��

$PHQQ\LEHQ�D�.LERFViWy�D�MHOHQ�N|WYpQ\IHOWpWHOHN�V]HULQW�EiUPHO\�D�.|WYpQ\W�D�/HMiUDW�1DSMiW�
�DKRJ\�D]�DOiEE�PHJKDWiUR]iVUD�NHU�OW��PHJHOĘ]ĘHQ�pUYpQ\WHOHQtW��~J\�D]�RNLUDW�W|UOpVUH�NHU�O�
pV� D�PpJ� IHQQiOOy�.|WYpQ\HN� DGDWDLW� WDUWDOPD]y�~M� RNLUDW� NHU�O�NLiOOtWiVUD� pV� D�.(/(5�QpO�
OHWpWEH� KHO\H]pVUH� DQQDN� pUGHNpEHQ�� KRJ\� D]� pUYpQ\WHOHQtWpV� RNiQ� D� IHQQiOOy� .|WYpQ\HN�
V]iPiQDN� YiOWR]iVD� Q\RPRQ� N|YHWKHWĘ� OHJ\HQ�� -HOHQ� N|WYpQ\IHOWpWHOHN� D� .|WYpQ\HN� pV�
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N|YHWNH]pVNpSSHQ� D]� RNLUDW� YDJ\� D]� ~M� RNLUDW� �D]� HVHWQHN�PHJIHOHOĘHQ�� UpV]pW� NpSH]LN��$]�
RNLUDW�WHUYH]HWpW�±�D�.|WYpQ\�V]|YHJpQHN�MDYDVODWiW�±�D�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV����V]iP~�
PHOOpNOHWH�WDUWDOPD]]D��

������ .LERFViWy�PHJQHYH]pVH�

.20$/�,QYHVW�.RUOiWROW�)HOHOĘVVpJĦ�7iUVDViJ��V]pNKHO\�������%XGDSHVW��%DWWK\iQ\�XWFD����
IV]W������FpJMHJ\]pNV]iP��&J����������������DGyV]iP�����������������

������ )RUJDOPD]y�

&21&25'(�eUWpNSDStU� =iUWN|UĦHQ�0ĦN|GĘ�5pV]YpQ\WiUVDViJ� �V]pNKHO\�� �����%XGDSHVW��
$ONRWiV�XWFD�����������HP���FpJMHJ\]pNV]iP��&J���������������

������ .|WYpQ\�HOQHYH]pVH�

.20$/�����.|WYpQ\�

������ .|WYpQ\�U|YLG�HOQHYH]pVH�

.20$/�����

������ .|WYpQ\�WtSXVD�

$�.|WYpQ\HN�QpYUH�V]yOy�KLWHOYLV]RQ\W�PHJWHVWHVtWĘ�pUWpNSDStURN��DPHO\HN�HJ\�WHOMHV�VRUR]DWRW�
NpSH]QHN�pV�HJ\�UpV]OHWEHQ�NHU�OQHN�NLERFViWiVUD�D�7SW�����%�����D�.|WYpQ\UHQGHOHW�pV�D�3WN��
UHQGHONH]pVHL�DODSMiQ��

�$]�pUWpNSDStU�VRUR]DWED�WDUWR]y�PLQGHQ�HJ\HV�.|WYpQ\�D�7SW����������EHNH]GpVpQHN�����SRQWMD�
V]HULQW�D]RQRV�MRJRNDW�pV�N|WHOH]HWWVpJHNHW�WHVWHVtW�PHJ��

$�.|WYpQ\HN�iWYiOWiV�~WMiQ�YDJ\�D]�iOWDOXN�PHJWHVWHVtWHWW�MRJ�J\DNRUOiViYDO�QHP�DGQDN�MRJRW�
YDODPHO\�PiV�pUWpNSDStU�YDJ\�HJ\pE�SpQ]�J\L�HV]N|]�PHJV]HU]pVpUH��

������ 7XODMGRQMRJ�

�$� 3WN�� ������� �� ���� EHNH]GpVpQHN� pV� D� 7SW�� ����� �� ���� EHNH]GpVpQHN� PHJIHOHOĘHQ�� D�
Ä.|WYpQ\WXODMGRQRV´�UD� YDJ\� Ä.|WYpQ\WXODMGRQRVRN´�UD� W|UWpQĘ� KLYDWNR]iVRQ� EiUPHO\�
.|WYpQ\� YRQDWNR]iViEDQ� ±� D]� HOOHQNH]Ę� EL]RQ\tWiViLJ� ±� D]W� D� PLQGHQNRUL� V]HPpO\W� YDJ\�
V]HPpO\HNHW�NHOO�pUWHQL��DNL�N�QHN�D]�pUWpNSDStUV]iPOiMiQ�D�.|WYpQ\HNHW�Q\LOYiQWDUWMiN��

�$PHQQ\LEHQ�MRJV]DEiO\�HOWpUĘHQ�QHP�UHQGHONH]LN��D�.|WYpQ\HN�EiUPHO\�WXODMGRQRViW��DNL�D�
IHQWL� EHNH]GpVVHO� |VV]KDQJEDQ� V]HUH]WH� PHJ� D� .|WYpQ\HNHW� D� .|WYpQ\HN� WHOMHVN|UĦ�
WXODMGRQRViQDN�NHOO�WHNLQWHQL�pV�DNNpQW�NHOO�NH]HOQL�PLQGHQ�WHNLQWHWEHQ��I�JJHWOHQ�O�DWWyO��KRJ\�
D�.|WYpQ\HN�DODSMiQ�WHOMHVtWHQGĘ�IL]HWpVHN�HVHGpNHVHN�YDJ\�VHP��pV�D�.|WYpQ\�WXODMGRQRViQDN�
LO\�PyGRQ�W|UWpQĘ�NH]HOpVppUW�VHQNL�VHP�YRQKDWy�IHOHOĘVVpJUH��

$� 7SW�� ���� ���� EHNH]GpVH� pUWHOPpEHQ� D� .|WYpQ\WXODMGRQRVRN� QHP� NpUKHWLN� D� .|WYpQ\HN�
Q\RPGDL�~WRQ�HOĘiOOtWRWW�N|WYpQ\HNNp�W|UWpQĘ�iWDODNtWiViW��

������ .(/(5�Q\LOYiQWDUWiV�

$�.(/(5�iOWDO�YH]HWHWW�Q\LOYiQWDUWiV�KLWHOHV�Q\LOYiQWDUWiVNpQW�V]ROJiO�D]RQ�pUWpNSDStUV]iPOD�
YH]HWĘN� �D]� ÄeUWpNSDStU�V]iPODYH]HWĘ´�� D]RQRVtWiVD� WHNLQWHWpEHQ�� DNLNQHN�D�.(/(5�iOWDO�
YH]HWHWW� pUWpNSDStUV]iPOiMiQ�.|WYpQ\HN� NHU�OWHN� MyYitUiVUD�� YDODPLQW� D]� HJ\HV� eUWpNSDStU�
V]iPODYH]HWĘN� iOWDO� YH]HWHWW� pUWpNSDStUV]iPOiNRQ� MyYitUW� .|WYpQ\HN� PHQQ\LVpJH�
YRQDWNR]iViEDQ��

������ .|WYpQ\�VWiWXV]D�pV�VRUUHQGLVpJH�

$� .|WYpQ\HN� D� .LERFViWy� N|]YHWOHQ�� IHOWpWHO� QpON�OL�� QHP� DOiUHQGHOW� pV� QHP� EL]WRVtWRWW�
N|WHOH]HWWVpJHLW� WHVWHVtWLN� PHJ�� $� .|WYpQ\HN� D� .LERFViWy� PLQGHQNRUL� IHQQiOOy� HJ\pE��
N|]YHWOHQ��QHP�EL]WRVtWRWW�pV�QHP�DOiUHQGHOW�N|WHOH]HWWVpJHLYHO�HJ\HQUDQJ~DN��~Q��SDUL�SDVVX�
EHVRUROiV~DN�� D� IHOV]iPROiV� YDJ\� YpJHOV]iPROiV�� LOOHWYH� D� .LERFViWy� YDJ\RQiUD� YH]HWHWW�
YpJUHKDMWiV� VRUiQ� N|YHWHQGĘ� NLHOpJtWpVL� VRUUHQGEHQ�� NLYpYH� D]RNDW� D� N|WHOH]HWWVpJHNHW��
DPHO\HN� HOVĘEEVpJHW� pOYH]QHN� D]� LUiQ\DGy�� IHOV]iPROiVUD�� YpJHOV]iPROiVUD�� YpJUHKDMWiVUD�
YDJ\�HJ\pE�YRQDWNR]y�MRJV]DEiO\RN�DODSMiQ��
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������ )RUJDORPED�KR]DWDO�WtSXVD�

$�.|WYpQ\HN�IRUJDORPED�KR]DWDOiUD�Q\LOYiQRV�IRUJDORPED�KR]DWDO�NHUHWpEHQ�� MHJ\]pV�~WMiQ�
NHU�O�VRU���

������� .|WYpQ\�HOĘiOOtWiVL�IRUPiMD�

$� .|WYpQ\HN� GHPDWHULDOL]iOW� IRUPiEDQ� NHU�OQHN� NLERFViWiVUD�� $� .|WYpQ\HNHW� QHP� OHKHW�
EHPXWDWyUD�V]yOy�IRUPiEDQ�HOĘiOOtWDQL��

������� .LERFViWiVKR]�V]�NVpJHV�IHOKDWDOPD]iV�

$�.LERFViWy�DODStWyMD�iOWDO�������iSULOLV�����QDSMiQ�KR]RWW���������������V]��V]iP~�KDWiUR]DWD�
DODSMiQ�NHU�O�VRU�D�.|WYpQ\HN�NLERFViWiViUD��

������� .LERFViWiV�FpOMD�

$� .LERFViWy� ������ PLOOLy� (XUR� |VV]HJĦ�� V]HQLRU� IHGH]HWOHQ� N|WYpQ\NLERFViWiVW� WHUYH]� pV� D�
EHIRO\y�IRUUiVEyO�HOVĘGOHJHVHQ�D]�,QJDWODQRN�IHO~MtWiViW�pV�EpUOĘL�ILW�RXW�NLpStWpVpW��YDODPLQW�D�
EpUEHDGiVVDO� NDSFVRODWRVDQ� HVHWOHJHVHQ� IHOPHU�OĘ� HJ\pE� NLpStWpVHN� N|OWVpJHLW� NtYiQMD�
ILQDQV]tUR]QL�D�.(4,�QHN�Q\~MWDQGy�7XODMGRQRVL�+LWHOHQ�NHUHV]W�O��$�.|WYpQ\��PLQW�HJ\���pYHV�
pV� �� pY� XWiQ� YLVV]DKtYKDWy� IL[� NDPDWR]iV~� pUWpNSDStU� DPRUWL]iFLyV� �WHPWHUYH� V]HULQW� D�
YLVV]DIL]HWpV�HJ\�|VV]HJEHQ�YDOyVXO�PHJ�������OHMiUDWNRU�YDJ\�YLVV]DKtYiVNRU��$�NLERFViWiVEyO�
EHIRO\y�WĘNpW�D�.LERFViWy�D�.(4,�UpV]pUH�WXODMGRQRVL�N|OFV|Q�Q\~MWiViUD�IRJMD�IHOKDV]QiOQL��
������� $�NLERFViWiV�WHOMHV�|VV]HJH�

$�.LERFViWiV�WHUYH]HWW�|VV]QpYpUWpNH�PLQLPXP������������(85��D]D]�WL]HQ|WPLOOLy�HXUy�pV�
PD[LPXP������������(85��D]D]�K~V]PLOOLy�HXUy��W~OMHJ\]pV�HOIRJDGiViUD�QLQFV�OHKHWĘVpJ��

������� .|WYpQ\�QpYpUWpNH��FtPOHWH�

$�.|WYpQ\HN�QpYpUWpNH���������(85��D]D]�V]i]H]HU�HXUy��

������� .|WYpQ\HN�GDUDEV]iPD�

$� .LERFViWiV� VRUiQ� D� NLERFViWDQGy� .|WYpQ\HN� GDUDEV]iPD� PLQLPXP� ���� �V]i]|WYHQ��
PD[LPXP������NHWWĘV]i]��GDUDE��

������� .|WYpQ\�SpQ]QHPH�

(XUy�

������� .|WYpQ\�,6,1�NyGMD�

,6,1�� +8�����������

������� .|WYpQ\HN�IXWDPLGHMH�

$�.|WYpQ\HN�IXWDPLGHMH����KiURP��pY��DPHO\�D�)RUJDORPED�+R]DWDO�1DSMiQ�NH]GĘGLN�pV�DPHO\�
D�/HMiUDW�1DSMiQ�pU�YpJHW�D�MHOHQ�N|WYpQ\IHOWpWHOHNEHQ�PHJKDWiUR]RWWDN�V]HULQW��

������� /HMiUDW�1DSMD�

�����PiMXV�����

������� -HJ\]pVL�LGĘV]DN�

������ iSULOLV� ���� ������ PiMXV� ���� $� .LERFViWy� D� MHJ\]pVW� D� .LERFViWiV� 0D[LPiOLV�
0HQQ\LVpJpQHN� HOpUpVH� HVHWpQ�� LOOHWYH� D� ����� SRQWEDQ� PHJKDWiUR]RWWDN� V]HULQW� D� MHJ\]pVL�
LGĘV]DN�OHMiUWiW�PHJHOĘ]ĘHQ�LV�OH]iUKDWMD�D�7SW�������iEDQ�IRJODOWDNQDN�PHJIHOHOĘHQ��

������� $�.|WYpQ\HN�IRUJDORPED�KR]DWDOiQDN��NLiOOtWiViQDN�pV�NHOHWNH]WHWpVpQHN�KHO\H�pV�LGHMH�

$�.|WYpQ\HN�IRUJDORPED�KR]DWDOiQDN��NLiOOtWiViQDN�pV�NHOHWNH]WHWpVpQHN�KHO\H�PLQGHQ�HVHWEHQ��
%XGDSHVW��0DJ\DURUV]iJ��

$�.|WYpQ\HN�NLERFViWiViUD� D� MHJ\]pVL� LGĘV]DN�XWROVy�QDSMiW� N|YHWĘ����PXQNDQDSRQ�NHU�O� VRU��
DPHO\�������PiMXV�����
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$�.|WYpQ\HN�NLERFViWiViUD�Q\LOYiQRV�IRUJDORPED�KR]DWDO�~WMiQ��MHJ\]pV�NHUHWpEHQ�NHU�O�VRU��

������� (OV]iPROiVL�QDS��eUWpNQDS��

$�MHJ\]pV�OH]iUiViW�N|YHWĘ����PXQNDQDS��

������� .|WYpQ\WXODMGRQRV�MRJDL�

$�7SW�����%��������EHNH]GpVH�V]HULQW�D�.|WYpQ\EHQ�D�.LERFViWy�DUUD�N|WHOH]L�PDJiW��KRJ\�D]�
RWW�PHJMHO|OW�SpQ]|VV]HJQHN�D]�HOĘUH�PHJKDWiUR]RWW�NDPDWiW�YDJ\�HJ\pE�MXWDOpNDLW��YDODPLQW�
D]� iOWDOD� YiOODOW� HVHWOHJHV� HJ\pE� V]ROJiOWDWiVRNDW�� WRYiEEi� D� WĘNH|VV]HJHW� D�
.|WYpQ\WXODMGRQRVQDN��LOOHWYH�D�.|WYpQ\�MRJRVXOWMiQDN��D�EHIHNWHWĘQHN��D�PHJMHO|OW�LGĘEHQ�pV�
PyGRQ�PHJIL]HWL��LOOHWĘOHJ�WHOMHVtWL��

�
$�.|WYpQ\UHQGHOHW�DODSMiQ�D�.|WYpQ\HNHQ�DODSXOy�N|YHWHOpVHN�D�.LERFViWyYDO�V]HPEHQ�QHP�
pY�OQHN�HO��KDFVDN�D�PDJ\DU�MRJV]DEiO\RN�HOWpUĘHQ�QHP�UHQGHONH]QHN��

�
$� .|WYpQ\WXODMGRQRVW� D� .|WYpQ\� DODSMiQ� PHJLOOHWLN� D� N|YHWNH]Ę� MRJRN� D]� DONDOPD]DQGy�
MRJV]DEiO\RNEDQ�PHJKDWiUR]RWW�IHOWpWHOHNNHO��

��������� D�.|WYpQ\�OHMiUDWDNRU��LOOHWYH�D�.DPDWIL]HWpVL�1DSRNRQ�D�.LERFViWyWyO�D�.|WYpQ\EHQ�
PHJKDWiUR]RWW� 1pYpUWpN� pV� DQQDN� D]� HOĘUH� PHJKDWiUR]RWW� NDPDWiQDN� NLIL]HWpVpW�
N|YHWHOQL��

��������� D� .|WYpQ\� PHJV]HU]pVH� HOĘWW�� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVW� pV� D]� DEEDQ�
KLYDWNR]RWW� GRNXPHQWXPRNDW� PHJLVPHUQL�� D� MRJV]DEiO\RNEDQ� PHJKDWiUR]RWW�
HOĘ]HWHV� WiMpNR]WDWiVW� D� )RUJDOPD]yWyO� D� EHIHNWHWpVL� V]ROJiOWDWiVL� WHYpNHQ\VpJ�
YpJ]pVpUĘO� pV� D� NLHJpV]tWĘ� V]ROJiOWDWiVRNUyO� V]yOy� �]OHWV]DEiO\]DWD� pV� D� MHOHQ�
,QIRUPiFLyV� gVV]HiOOtWiV� V]HULQW� PHJNDSQL�� D� .|WYpQ\W� DQQDN� IXWDPLGHMH� DODWW� D�
YRQDWNR]y� MRJV]DEiO\RNEDQ� PHJKDWiUR]RWW� pUWpNSDStUV]iPOiQ� WDUWDQL� pV� ±�
DPHQQ\LEHQ�MRJV]DEiO\�H]W�QHP�]iUMD�NL�±�D]W�EL]WRVtWpNXO�DGQL�pV�D�MHOHQ�,QIRUPiFLyV�
gVV]HiOOtWiVVDO�|VV]KDQJEDQ�PiVUD�iWUXKi]QL��HOLGHJHQtWHQL���

��������� D�7SW��EHQ��YDODPLQW�D�.|WYpQ\HN�;%RQG�PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HUHQ�YDOy�
UHJLV]WUiFLyMiW� N|YHWĘHQ� D]� ;%RQG� ÈOWDOiQRV� h]OHWV]DEiO\]DWEDQ� pV� D� YRQDWNR]y�
MRJV]DEiO\RNEDQ�PHJKDWiUR]RWW� UHQGV]HUHV�pV� UHQGNtY�OL� WiMpNR]WDWiVW�PHJNDSQL�D�
.LERFViWyWyO���

��������� J\DNRUROQL� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVEDQ� IRJODOW�� D� .|WYpQ\WXODMGRQRVRNDW�
PHJLOOHWĘ�MRJRNDW��pV�

��������� J\DNRUROQL�D�7SW��EHQ�pV�D�YRQDWNR]y�MRJV]DEiO\RNEDQ�PHJKDWiUR]RWW�HJ\pE�MRJRNDW��

������� $�.|WYpQ\HN�iWUXKi]KDWyViJD�

$�.|WYpQ\HN�WXODMGRQMRJD�D�.(/(5�PLQGHQNRUL�V]DEiO\]DWDLYDO�pV�HOĘtUiVDLYDO�|VV]KDQJEDQ�D]�
HODGy� pUWpNSDStUV]iPOiMiQDN�PHJWHUKHOpVpYHO� pV� D�.|WYpQ\HNQHN�D�YHYĘ�pUWpNSDStUV]iPOiMiQ�
W|UWpQĘ� HJ\LGHMĦ� MyYitUiViYDO� UXKi]KDWy� iW�� $PHQQ\LEHQ� LOOHWpNHV� EtUyViJ� YDJ\� MRJV]DEiO\L�
HOĘtUiV�PiVNpQW� QHP� UHQGHONH]LN�� EiUPHO\�.|WYpQ\WXODMGRQRV�� DNL� D� IHQWLHNQHN�PHJIHOHOĘHQ�
V]HUH]�WXODMGRQMRJRW��D�.|WYpQ\�MRJRV�WXODMGRQRViQDN�WHNLQWHQGĘ�pV�DNNpQW�NH]HOHQGĘ��

$�.(/(5�PLQGHQNRUL�V]DEiO\]DWDL�pV�HOĘtUiVDL�D�.|WYpQ\HNQHN�D]�eUWpNSDStU�V]iPODYH]HWĘN�
pULQWHWW�pUWpNSDStU�V]iPOiL�N|]|WWL�iWXWDOiVUD�YRQDWNR]yDQ�PHJKDWiUR]KDWQDN�NRUOiWR]iVRNDW�pV�
RO\DQ�LGĘV]DNRNDW��DPHO\HN�D�.|WYpQ\WXODMGRQRVRNUD�DONDOPD]DQGyN�pV�N|WHOH]ĘHN��

$�.|WYpQ\HN� WHNLQWHWpEHQ�NLFVHUpOpVUH�� iWYiOWR]WDWiVUD�YRQDWNR]y��YDJ\� HOĘYiViUOiVL� MRJ�QHP�
J\DNRUROKDWy��

������� .|WYpQ\HN�iWUXKi]iViUD�YRQDWNR]y�HVHWOHJHV�NRUOiWR]iV�

$�.LERFViWy�UpV]pUĘO�LO\HQ�MHOOHJĦ�NRUOiWR]iVRN�QHP�NHU�OWHN�PHJKDWiUR]iVUD��D�.LERFViWy�D�
.|WYpQ\HN�iWUXKi]iViW�QHP�NRUOiWR]]D��

������� 9LVV]DYiViUOiV�D�.LERFViWy�G|QWpVH�DODSMiQ�D�/HMiUDW�1DSMD�HOĘWW�

1HP�DONDOPD]DQGy��
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������� 9LVV]DYiOWiV�D�.LERFViWy�G|QWpVH�DODSMiQ�D�/HMiUDW�1DSMD�HOĘWW�

$� .LERFViWy� G|QWpVH� DODSMiQ� VRU� NHU�OKHW� D� .|WYpQ\HN� WHOMHV� VRUR]DWiQDN� HJ\LGHMĦ�
YLVV]DYiOWiViUD�� $� .LERFViWy� D� .|WYpQ\HNHW� D� .|WYpQ\WXODMGRQRVRNQDN� N�OG|WW� KLYDWDORV�
pUWHVtWpV� PHJN�OGpVpW� N|YHWĘ� ��� QDSWiUL� QDSSDO� YiOWMD� YLVV]D�� DPHO\� pUWHVtWpVW� OHJNRUiEEDQ�
������PiMXV�����QDSMiQ�WHKHWL�PHJ�D�.LERFViWy��$�YLVV]DYiOWiVL�iU�PHJHJ\H]LN�/HMiUDW�(OĘWWL�
9LVV]DYiOWiVL�gVV]HJJHO��DPHO\�WDUWDOPD]]D�D]�DOiEELDN�V]HULQW�PHJKDWiUR]RWW����ES�HJ\V]HUL�
YLVV]DYiOWiVL�GtMDW��

������� 9LVV]DYiOWiV�D�.|WYpQ\WXODMGRQRV�G|QWpVH�DODSMiQ�D�/HMiUDW�1DSMD�HOĘWW�

1HP�DONDOPD]DQGy��

������� eUYpQ\WHOHQtWpV�

9DODPHQQ\L�� D� .LERFViWy� iOWDO� YLVV]DYiOWiVUD� NHU�OĘ� .|WYpQ\� pUYpQ\WHOHQtWpVUH� �EHYRQiVUD��
W|UOpVUH��NHU�O�D�.(/(5�PLQGHQNRU�KDWiO\RV�V]DEiO\]DWDLQDN�pV�HOMiUiVDLQDN�PHJIHOHOĘHQ��$]�
LO\�PyGRQ�pUYpQ\WHOHQtWHWW�.|WYpQ\HN�QHP�ERFViWKDWyN�NL��LOOHWYH�QHP�DGKDWyN�HO�~MUD��

������� .|WYpQ\HQ�DODSXOy�N|WHOH]HWWVpJHN�WHOMHVtWpVpQHN�WHUYH]HWW�SpQ]�J\L�IHGH]HWH�

$� .|WYpQQ\HO� NDSFVRODWRVDQ� NL]iUyODJ� D� .LERFViWy� YiOODO� IHOHOĘVVpJHW�� $� .|WYpQ\HN�
N|]YHWOHQ�O� HV]N|]|NNHO� QHP� IHGH]HWWHN�� H]pUW� D� .LERFViWy� HVHWOHJHV� IL]HWpVNpSWHOHQVpJH�
HVHWpQ� D� .|WYpQ\WXODMGRQRVRN� HJpV]EHQ� YDJ\� UpV]EHQ� HOYHV]tWKHWLN� D� EHIHNWHWpVHLN� pUWpNpW��
8J\DQDNNRU�D�.LERFViWy�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJD�PpUVpNHOKHWL�H]W�D�NRFNi]DWRW��

$� .|WYpQ\HQ� DODSXOy� N|WHOH]HWWVpJHLQHN� WHOMHVtWpVppUW� NL]iUyODJ� D� .LERFViWy� YiOODO�
N|WHOH]HWWVpJHW�� pV� D� .|WYpQ\HN� QHP� IHGH]HWWHN�� $� .|WYpQ\HNHQ� DODSXOy� N|WHOH]HWWVpJHN�
WHOMHVtWpVpQHN� WHUYH]HWW� SpQ]�J\L� IHGH]HWpW� D� .LERFViWy� EHYpWHOH� pV� YDJ\RQD� DONRWMiN�� $�
.LERFViWy�YDJ\RQiQDN�UpV]H�D�.(4,�EHQ�IHQQiOOy�UpV]HVHGpVH��YDODPLQW�D�.(4,�YHO�V]HPEHQ�
D� 7XODMGRQRVL� +LWHOHN� DODSMiQ� IHQQiOOy� N|YHWHOpVH�� DPHO\HN� UpYpQ� D� .LERFViWy� EL]WRVtWMD� D�
.(4,�QHN� D]� ,QJDWODQRN� IHO~MtWiViKR]� pV� EpUEH� DGiViKR]� V]�NVpJHV� IRUUiV� UHQGHONH]pVUH�
iOOiViW��

$� .LERFViWy� HQQHN� PHJIHOHOĘHQ� 7XODMGRQRVL� +LWHOOHO� WHUYH]L� ILQDQV]tUR]QL� D� .(4,�W�� $�
KLWHONHUHW�PpUWpNH�D�NLERFViWiV�PHQQ\LVpJpKH]� LJD]RGLN��D]D]�PLQLPXP����PLOOLy�(85�pV�
PD[LPXP����PLOOLy�(85� pV� D�.(4,� H]W� HOVĘVRUEDQ� D]� ,QJDWODQRN� IHMOHV]WpVpUH� WXGMD�PDMG�
OHKtYQL��$�7XODMGRQRVL�+LWHO����PLOOLy�(85���MiUXOpNDL�|VV]HJ�HUHMpLJ�D�0iVRGLN�5DQJKHO\Ħ�
-HO]iORJMRJJDO�OHV]�EL]WRVtWRWW��$�7XODMGRQRVL�+LWHO�NDPDWD�pYL�������OHMiUDWD�������������

(]HQ�W~OPHQĘHQ�D�.LERFViWyW�WXODMGRQRVD��D]�$GYHQWXP�48$5780�V]LQWpQ�WDJL�N|OFV|QQHO�
ILQDQV]tUR]]D�� DPHO\QHN� NHUHW|VV]HJH� �� PLOOLy� (85�� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV�
NpV]tWpVpQHN�LGĘSRQWMiEDQ�D�OHKtYRWW�|VV]HJ�����������(85�pV�NDPDWD�����OHMiUDWD�������������

-HOHQ� ,QIRUPiFLyV�gVV]HiOOtWiVEDQ� U|J]tWHWWHNHQ�NtY�O�D�.LERFViWy�QHP� UHQGHONH]LN� WRYiEEL�
WDUWR]iVRNNDO� FpJFVRSRUWRQ� NtY�OL�� KDUPDGLN� IHOHN� LUiQ\iEDQ�� (QQHN� PHJIHOHOĘHQ�� DPL�
NRFNi]DWRW�MHOHQWKHW��D]�D�.|WYpQ\�UHILQDQV]tUR]iVD�DQQDN�OHMiUDWDNRU��$�.|WYpQ\�OHMiUDWiLJ�D�
ILQDQV]tUR]iVL� IHOWpWHOHN� D� .LERFViWy� V]iPiUD� KiWUiQ\RVDQ� LV� DODNXOKDWQDN�� LOOHWYH� D�
UHILQDQV]tUR]iV� pVV]HUĦ� pV� SLDFL� V]LQWĦ� HOpUKHWĘVpJH� NRUOiWR]RWW� OHKHW�� VĘW� ±� EL]RQ\RV�
V]pOVĘVpJHVHEE�SLDFL�KDWiVRNDW�HUHGPpQ\H]Ę�HVHWHNEHQ�±�D�UHILQDQV]tUR]iV�PHJ�LV�KL~VXOKDW��
(]� MHOHQWL� D� YLVV]DIL]HWpV� IĘ� NRFNi]DWiW�� $]RQEDQ� D� .LERFViWy� iOWDO� UpV]EHQ� D� .|WYpQ\HQ�
NHUHV]W�O�EHYRQW�IRUUiVEyO�Q\~MWDQGy�7XODMGRQRVL�+LWHO�V]HULQWL�N|YHWHOpV�0iVRGLN�5DQJKHO\Ħ�
-HO]iORJMRJJDO�OHV]�EL]WRVtWRWW�pV�D�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJJDO�WHUKHOHQGĘ�,QJDWODQRN�
I�JJHWOHQ�EDQNL�pUWpNEHFVOpV�iOWDO�PHJiOODStWRWW�pUWpNH�MHOHQOHJ�W|EE�PLQW�����NDO�PHJKDODGMD�
D� PD[LPiOLVDQ� NLERFViWKDWy� N|WYpQ\PHQQ\LVpJ� pV� D� IHQQiOOy� HOVĘ� UDQJKHO\Ħ� MHO]iORJJDO�
EL]WRVtWRWW�%DQNKLWHO�|VV]HJpW��tJ\�D�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJJDO�EL]WRVtWDQGy�N|YHWHOpVW�
LV� ILJ\HOHPEH� YpYH� H]� D� NRFNi]DW� LV� PpUVpNHOW�� $� 0iVRGLN� 5DQJKHO\Ħ� =iORJMRJ� W|UOpVpUH�
YRQDWNR]y�KR]]iMiUXOy�Q\LODWNR]DWiW�D�.LERFViWy�HOĘ]HWHVHQ�NLDGMD�DUUD�D]�HVHWUH��KD�D]�(567(�
%DQN�pO�D�YpWHOL�MRJiYDO��(EEHQ�D]�HVHWEHQ�D]RQEDQ�D]�,QJDWODQRN�pUWpNHVtWpVUH�NHU�OQHN�pV�D]�
HOVĘ�UDQJKHO\Ħ�N|YHWHOpV�NLHOpJtWpVpW�N|YHWĘHQ�PiVRGLN�KHO\HQ�D�.LERFViWy�N|YHWHOpVH�NHU�O�
NLHOpJtWpVUH�� $� 0iVRGLN� 5DQJKHO\Ħ� =iORJMRJ� W|UOpVpUH� YRQDWNR]y� KR]]iMiUXOy� Q\LODWNR]DW�
�J\YpGL� OHWpWEH� NHU�O� HOKHO\H]pVUH�� DKRQQDQ� D� OHWpWL� V]HU]ĘGpV� UHQGHONH]pVHL� V]HULQW�
V]DEDGtWKDWy� IHO�� $� %DQNKLWHO� IHQQiOOiVD� DODWW� D� 0iVRGLN� 5DQJKHO\Ħ� -HO]iORJMRJ�� LOOHWYH� D�
.LERFViWy� .(4,�YHO� V]HPEHQ� IHQQiOOy� EiUPLO\HQ� LJpQ\H� NL]iUyODJ� D� +LWHOH]ĘN� HOĘ]HWHV�
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KR]]iMiUXOiViYDO�pUYpQ\HVtWKHWĘ��
$�.LERFViWy�D�.|WYpQ\EĘO�EHIRO\y�IRUUiVEyO�HOVĘGOHJHVHQ�D]�,QJDWODQRN�IHO~MtWiViW�pV�EpUOĘL�
ILW�RXW� NLpStWpVpW�� YDODPLQW� D� EpUEHDGiVVDO� NDSFVRODWRVDQ� HVHWOHJHVHQ� IHOPHU�OĘ� HJ\pE�
NLpStWpVHN� N|OWVpJHLW� NtYiQMD� ILQDQV]tUR]QL� D� .(4,�QHN� Q\~MWDQGy� 7XODMGRQRVL� +LWHOHQ�
NHUHV]W�O��$�NLERFViWiVEyO�EHIRO\y�WĘNpW�D�.LERFViWy�HOVĘGOHJHVHQ�D�.(4,�UpV]pUH�WXODMGRQRVL�
N|OFV|Q�Q\~MWiViUD�IRJMD�IHOKDV]QiOQL��PtJ�D�IHQQPDUDGy�|VV]HJHW�HJ\pE�ILQDQV]tUR]iVL�LJpQ\HN�
WHOMHVtWpVpUH��

$� NRFNi]DWNH]HOpV� HOVĘGOHJHV� FpOMD� D]�� KRJ\� D� .LERFViWy� .(4,�YHO� V]HPEHQL� N|YHWHOpVH�
EL]WRVtWiVUD� NHU�OM|Q� RO\� PyGRQ�� KRJ\� D� NLERFViWiV� WHUYH]HWW� |VV]HJpW� PHJKDODGy� |VV]HJĦ�
0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJJDO�UHQGHONH]]HQ�D�.LERFViWy�D]�,QJDWODQRNUD��(]HQ�0iVRGLN�
5DQJKHO\Ħ� -HO]iORJMRJ�� pV� D� 0iVRGLN� 5DQJKHO\Ħ� -HO]iORJMRJ� UDQJKHO\pQHN� IHQQWDUWiViW�
.LERFViWy�PLQGDGGLJ�YiOODOMD�IHQQWDUWDQL��DPtJ�D�.|WYpQ\HN��D]RN�IHOKDOPR]RWW�NDPDWDLQDN�pV�
HVHWOHJHV� WRYiEEL� NDSFVROyGy� N|OWVpJHNQHN� pV� GtMDNQDN� D]� HOOHQpUWpNH� WHOMHV� HJpV]pEHQ�
UHQGHONH]pVUH�QHP�iOO�D�.LERFViWy�EDQNV]iPOiLQ�D� W|UOHV]WpVKH]�V]�NVpJHV�GHYL]iEDQ��(]HQ�
0iVRGLN�5DQJKHO\Ħ�=iORJMRJ�±�D�.LERFViWy�iOWDOL�pUYpQ\HVtWpV��DPHO\�D]RQEDQ��EiUPLO\HQ��D�
.LERFViWyQDN� D� .(4,�YHO� V]HPEHQ� IHQQiOOy� LJpQ\pQHN� pUYpQ\HVtWpVpYHO� HJ\HWHPEHQ� D�
%DQNKLWHO�IHQQiOOiVD�DODWW�D]�(567(�%DQN�HOĘ]HWHV�KR]]iMiUXOiViKR]�N|W|WW��HVHWpW�NLYpYH� ��
HJ\HG�O�DEEDQ�D]�HVHWEHQ�NHU�OKHW�W|UOpVUH��DPHQQ\LEHQ�D]�(567(�%DQN�pO�D�YpWHOL�MRJiYDO��
PLYHO�HUUH�D]�HVHWUH�D�.LERFViWy�D�0iVRGLN�5DQJKHO\Ħ�=iORJMRJ�W|UOpVpKH]�YDOy�KR]]iMiUXOy�
Q\LODWNR]DWiW�PiU�HOĘ]HWHVHQ�NLDGMD��DPHO\��J\YpGL�OHWpWEH�NHU�O�HOKHO\H]pVUH��DKRQQDQ�D�OHWpWL�
V]HU]ĘGpV�UHQGHONH]pVHL�V]HULQW�V]DEDGtWKDWy�IHO��$�.LERFViWy�.(4,�YHO�V]HPEHQL�N|YHWHOpVH�
HEEHQ�D]�HVHWEHQ�LV�PHJHOĘ]�PLQGHQ�PiV�WDJL�N|YHWHOpVW�� tJ\�D�NLHOpJtWpVL�VRUUHQGEHQ�KHO\H�
YiOWR]DWODQ�� (EEHQ� D]� HVHWEHQ� WHNLQWHWWHO� DUUD�� KRJ\� (567(� %DQN� pO� YpWHOL� MRJiYDO�� D�
YLVV]DIL]HWpV�PiVRGODJRV�IRUUiVDNpQW�D]�,QJDWODQRN�pUWpNHVtWpVH�PHJYDOyVXO��$PHQQ\LEHQ�H]�
D]�HOOHQpUWpN�D�.LERFViWy�EDQNV]iPOiLQ�WHOMHV�HJpV]pEHQ�UHQGHONH]pVUH�iOO��D�.|WYpQ\HN�WHOMHV�
YLVV]DIL]HWpVpLJ� D� .LERFViWy� YiOODOMD�� KRJ\� H]W� D� SpQ]HV]N|]� PHQQ\LVpJHW� D� EDQNV]iPOiLQ�
IHQQWDUWMD��QHP�WHUKHOL�PHJ�pV�NL]iUyODJ�D�.|WYpQ\�YLVV]DIL]HWpVpUH�KDV]QiOMD�IHO��

������� 7|UOHV]WpV�

+DFVDN� HOĘ]ĘOHJ� QHP� NHU�OW� YLVV]DYiOWiVUD� pV� pUYpQ\WHOHQtWpVUH�� PLQGHQ� HJ\HV� .|WYpQ\�
WĘNH|VV]HJH�D]�DOiEELDN�V]HULQW�HJ\|VV]HJEHQ�D�/HMiUDWL�1DSRQ�NHU�O�W|UOHV]WpVUH��

������PiMXV������D�1pYpUWpN������D��D]D]���������(85��
������� 0XQNDQDSUD�HVĘ�NLIL]HWpVHN�

$PHQQ\LEHQ� D� .|WYpQQ\HO� NDSFVRODWRV� EiUPLO\HQ� |VV]HJ� �WĘNH�� NDPDW� VWE��� NLIL]HWpVpQHN�
HVHGpNHV�QDSMD�0DJ\DURUV]iJRQ�QHP�0XQNDQDS��DNNRU�D�NLIL]HWpV�QDSMD�D]�D]W�N|YHWĘ�HOVĘ�
0XQNDQDS��Ä.|YHWNH]Ę�0XQNDQDS�6]DEiO\´���(UUH�D�KDODV]WRWW�LGĘUH�D�%HIHNWHWĘW�QHP�LOOHWL�
PHJ�NDPDW��YDJ\�EiUPLO\HQ�PiV�|VV]HJ��$�.|WYpQ\�WXODMGRQRViW�D]�LO\HQ�HOKDODV]WRWW�IL]HWpV�
PLDWW�W|EEOHW�NDPDW�YDJ\�HJ\pE�NLIL]HWpV�QHP�LOOHWL�PHJ��

������� )L]HWĘ�hJ\Q|N�

)L]HWĘ�hJ\Q|N�QHP�NHU�OW�PHJEt]iVUD��

������� $�.LERFViWy�DOitUiVD�

$�GHPDWHULDOL]iOW�IRUPiEDQ�HOĘiOOtWiVUD�NHU�OĘ�.|WYpQ\HNUĘO�D�7SW�����������EHNH]GpVH�V]HULQW�
NLiOOtWDQGy�pV�D�7SW�������D�V]HULQW�D�.(/(5�QpO�HOKHO\H]HQGĘ�2NLUDWRW�D�.LERFViWy�QHYpEHQ�
HOMiUy��FpJMHJ\]pVUH�MRJRVXOW�NpW��J\YH]HWĘ�HJ\�WWHVHQ��D�MHJ\]pV�WpQ\OHJHV�OH]iUiViW�N|YHWĘHQ��
FpJV]HUĦHQ�tUMiN�DOi��$�.|WYpQ\HN�D]�DOitUiV�KHO\HWW�D�IHQWL�YH]HWĘ�WLV]WVpJYLVHOĘ�QHYpW��PLQW�D�
IHQWL�2NLUDWRW�DOitUy�V]HPpO\HN�QHYpW�WDUWDOPD]]iN��

������� .|WYpQ\HN�NDPDWR]iVD�

$�.|WYpQ\HN�IL[�NDPDWR]iV~DN��

������� +R]DP�V]iPtWiVD�

)L[� NDPDWR]iV~� N|WYpQ\HN� IRUJDORPED�KR]DWDOL� KR]DPD� D]� D� EHOVĘ�PHJWpU�OpVL� UiWD�� DPHO\�
PHOOHWW�D�IL[�NDPDWR]iV~�N|WYpQ\HN�XWiQ�MiUy�NDPDW�pV�WĘNH�GLV]NRQWiOW�pUWpNH�PHJHJ\H]LN�D�
EUXWWy��D]D]�IHOKDOPR]RWW�NDPDWRNNDO�Q|YHOW�IRUJDORPED�KR]DWDOL�iUUDO��
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������� .DPDWOiE�

0LQGHQ�HJ\HV�.|WYpQ\�D]�DNWXiOLV�WĘNHWDUWR]iVD�XWiQ��1pYpUWpN�FV|NNHQWYH�D�NDPDWV]iPtWiV�
NH]GĘQDSMiLJ� WHOMHVtWHWW� WĘNHW|UOHV]WpVHN� |VV]HJpYHO�� D� NDPDWV]iPtWiV� NH]GĘQDSMiWyO� �D]W� LV�
EHOHpUWYH�� pYHV� V]LQWHQ� IL[� ������NDPDWOiE�PpUWpNpYHO� V]iPROYD� NDPDWR]LN��$�.|WYpQ\HN�
NDPDWIL]HWpVH�pYHQWH�W|UWpQLN��

������� .DPDWIL]HWpVL�,GĘV]DN�

(J\�.DPDWIL]HWpVL�1DSWyO��YDJ\�D]�eUWpNQDSWyO���D]W�LV�EHOHpUWYH��D�N|YHWNH]Ę��YDJ\�D]�HOVĘ��
.DPDWIL]HWpVL�1DSLJ��GH�D]W�QHP�EHOHpUWYH��WHUMHGĘ�LGĘV]DNRW�MHOHQWL�D]]DO�D�NLN|WpVVHO��KRJ\�
D]�XWROVy�.DPDWIL]HWpVL�1DS�D�/HMiUDW�1DSMD��$�.|WYpQ\�D�/HMiUDW�1DSMiUD�QHP�IL]HW�NDPDWRW��

������� �.DPDWEi]LV�

$�.|WYpQ\HN�NDPDW|VV]HJpQHN�V]iPtWiVD�HVHWpQ�D�.LERFViWy�D�7pQ\OHJHV���7pQ\OHJHV��,60$��
NDPDWEi]LVW�DONDOPD]]D��DPHO\�pUWHOPpEHQ�D]�DGRWW�.DPDWIL]HWpVL�,GĘV]DN�QDSMDLQDN�WpQ\OHJHV�
V]iPiW�HO�NHOO�RV]WDQL�����WHO��YDJ\�KD�D]�DGRWW�.DPDWIL]HWpVL�,GĘV]DN�WDUWDOPD]]D�IHEUXiU�����
QDSMiW��DNNRU�D�.DPDWIL]HWpVL�,GĘV]DN�QDSMDLQDN�WpQ\OHJHV�V]iPiW�HO�NHOO�RV]WDQL�����WDO���pV�H]�
D�KiQ\DGRV�DGMD�PHJ�D�.DPDWEi]LV�pUWpNpW��

������� .DPDWEi]LV�0HJiOODStWiVL�1DSRN�

0LQGHQ�pY�PiMXV�����QDSMD��$]�HJ\�pYUH�HVĘ�.DPDWEi]LV�0HJiOODStWiVL�1DSRN�V]iPD�HJ\��

������� .DPDWIL]HWpVL�1DSRN�

$�/HMiUDW�1DSMiLJ�PLQGHQ�pY�PiMXV�����QDSMD�pV�D�/HMiUDW�1DSMD��D]D]��

������PiMXV�����
������PiMXV�����
������PiMXV�����

$� NDPDWRN� D� /HMiUDW� 1DSMiLJ� �GH� D]W� QHP� EHOHpUWYH�� WHUMHGĘ� LGĘV]DNEDQ� PLQGHQ� pYEHQ� D�
.DPDWIL]HWpVL�1DSRNRQ�pV�D�/HMiUDW�1DSMiQ�XWyODJ�IL]HWHQGĘN��

������� .DPDWV]iPtWiV�

$�.|WYpQ\�HVHWpEHQ�D�NLIL]HWHQGĘ�NDPDW�PpUWpNH� �������UD�NHUHNtWHWWHQ��D]�DOiEELDN�V]HULQW�
NHU�OW�PHJKDWiUR]iVUD��YDODPHQQ\L�HVHWEHQ�EUXWWy��DGyOHYRQiVRN�QpON�OL�NDPDWV]i]DOpN��LOOHWYH�
NDPDWPpUWpN�pUWHQGĘ���

�
-HO|OpV��

FD�� eYHV�NDPDW��NXSRQ��
I�� .DPDWIL]HWpVHN�V]iPD�HJ\�pYEHQ�
FS�� $�NDPDWIL]HWpVL�J\DNRULViJQDN�PHJIHOHOĘ�LGĘDUiQ\RV�NDPDW��DKRO�ܿ݌� �ܿܽ��I�



�

ϯϴ�
�

G��� $]�HOVĘ��VRURQ�N|YHWNH]Ę��.DPDWIL]HWpVL�1DSRW�PHJHOĘ]Ę�
.DPDWIL]HWpVL�1DS�GiWXPD��LOOHWYH��KD�LO\HQ�QHP�YROW��DNNRU�D�
NLERFViWiV�GiWXPD��

G��� $]�HOVĘ��VRURQ�N|YHWNH]Ę��NDPDWIL]HWpV�GiWXPD��
GW��� 7HFKQLNDL�NDPDWIL]HWpVL�QDS��DPHO\HW�~J\�OHKHW�PHJNDSQL��KRJ\�D]�HOVĘ�

�VRURQ�N|YHWNH]Ę��NDPDWIL]HWpV�GiWXPiEyO��G���NL�NHOO�YRQQL�HJ\�
NDPDWSHULyGXVW��

�
$]�HOVĘ��VRURQ�N|YHWNH]Ę��.DPDWIL]HWpVL�1DSRQ�YDJ\�D�/HMiUDW�(OĘWWL�9LVV]DYiOWiVL�
1DSRQ�NLIL]HWHQGĘ�NDPDW�PpUWpNH��

�� DPHQQ\LEHQ�� D]� HOVĘ� �VRURQ� N|YHWNH]Ę�� NDPDWIL]HWpVL� SHULyGXV�
KRVV]D�PHJIHOHO�D�NDPDWIL]HWpVL�J\DNRULViJQDN��YDJ\LV��KD�GW� �
G��� DNNRU� D� NLIL]HWpVUH� NHU�OĘ� NDPDW� PpUWpNH� HJ\HQOĘ� D�
NDPDWIL]HWpVL�J\DNRULViJQDN�PHJIHOHOĘ�LGĘDUiQ\RV�NDPDWWDO��FS��

�� DPHQQ\LEHQ� D]� HOVĘ� �VRURQ� N|YHWNH]Ę�� NDPDWIL]HWpVL� SHULyGXV�
U|YLGHEE��PLQW� D� NDPDWIL]HWpVL� J\DNRULViJ�� YDJ\LV�� KD� GW��G���
DNNRU�
�݌ܿ� �p݇݁ݐݎp݉�ݐĘ�݈݇ܽ݉ܽ�ݎ݁݇�݁ݎݏpݐ݁ݖ݂݅݅݇

�� �����í�݀݀��כ
�� ݀���í�݀ݐ��

$�.|WYpQ\HNNHO�NDSFVRODWEDQ�HOYpJ]HQGĘ�V]iPtWiVRN�VRUiQ�PLQGHQ�V]iPtWiVEyO�V]iUPD]y�
V]i]DOpNRV�DUiQ\��KD�V]�NVpJHV��D�V]i]DOpNSRQW�PiVRGLN�WL]HGHV�MHJ\pLJ�NHU�O�NHUHNtWpVUH����
WĘO��QHP�EHOHpUWYH�D��������RW��IHOIHOp�NHUHNtWYH��pV�PLQGHQ�HXUy|VV]HJ��DPHO\QHN�IL]HWpVH�
HVHGpNHVVp�YiOLN��D]�HXUy�OHJN|]HOHEEL�HJ\VpJpUH�NHU�O�NHUHNtWpVUH��IpOWĘO�IHOIHOp�NHUHNtWYH��
NLYpYH�D�IpO�HXUyW��DPHO\�OHIHOp�NHUHNtWHQGĘ�pV���HXUyQDN�WHNLQWHQGĘ���(EEHQ�D]�HVHWEHQ�D]�
ÄHJ\VpJ´����HJ\��HXUyFHQWHW�MHOHQW��

$PHQQ\LEHQ�/HMiUDW�(OĘWWL�9LVV]DYiOWiV� W|UWpQLN��~J\�D�/HMiUDW�(OĘWWL�9LVV]DYiOWiVL�1DSRQ�
N|WYpQ\HQNpQW� D� /HMiUDW� (OĘWWL� 9LVV]DYiOWiVL� gVV]HJ� NHU�O� PHJIL]HWpVUH�� DPHO\� WDUWDOPD]�
WRYiEEL������D]D]����ES��D]D]�����(85�HJ\V]HUL�YLVV]DYiOWiVL�GtMDW��

������� %HYiOWiVL��W|UOHV]WpVL��LGĘSRQWRN�pV�IHOWpWHOHN�

$�.|WYpQ\HN�WĘNH|VV]HJH�HJ\|VV]HJEHQ�OHMiUDWNRU�D�/HMiUDW�1DSMiQ�YDJ\�YLVV]DYiOWiVNRU�D�
/HMiUDW�(OĘWWL�9LVV]DYiOWiVL�1DSRQ�NHU�O�PHJIL]HWpVUH��

������� .DPDWIL]HWpVL�1DSRNRQ�NLIL]HWpVUH�NHU�OĘ�NDPDW�PpUWpNH�pV�IL[�NDPDW|VV]HJH�

$�.|WYpQ\HN�NDPDWIL]HWpVH�±�D�.|YHWNH]Ę�0XQNDQDS�V]DEiO\�DODSMiQ���pYHQWH�W|UWpQLN��$�
IXWDPLGĘ�DODWW�D]�HJ\HV�.DPDWIL]HWpVL�1DSRNRQ�D�.|WYpQ\���������HXUy�1pYpUWpNpUH�YHWtWYH�
�D�.|WYpQ\HN� WĘNHW|UOHV]WpVpW� LV� ILJ\HOHPEH� YpYH�� D� NDPDWRN� D]� DOiEEL�PpUWpNEHQ� pV� IL[�
NDPDW|VV]HJEHQ�IL]HWHQGĘN���GDUDE�.|WYpQ\UH�YRQDWNR]yDQ��

�
������PiMXV������ ������ ������HXUy
������PiMXV������ ������ ������HXUy
������PiMXV������ ������ ������HXUy

������� .DPDWR]iV�NpVHGHOHP�HVHWpQ�

$]� HJ\HV� .|WYpQ\HN� D� /HMiUDW� 1DSMiWyO� NH]GYH� QHP� NDPDWR]QDN�� NLYpYH�� KD� D�
.|WYpQ\WXODMGRQRV�PHJIHOHOĘHQ�LJD]ROMD��KRJ\�D� WĘNH��� LOOHWYH�NDPDWNLIL]HWpVW�D�.LERFViWy�
MRJHOOHQHVHQ� NpVOHOWHWL� YDJ\� WDJDGMD� PHJ�� ,O\HQ� HVHWEHQ� D� NpUGpVHV� WĘNHUpV]�� LOOHWYH�
NDPDW|VV]HJ�NDPDWDL�WRYiEE�KDOPR]yGQDN�D�3WN��UHQGHONH]pVHL�V]HULQWL�PpUWpNĦ�NpVHGHOPL�
NDPDW�PpUWpNpYHO�PLQGDGGLJ��DPtJ�D]�DGRWW�.|WYpQ\�XWiQ�MiUy�|VV]HJHW�D�.LERFViWy�NLIL]HWL��
$�NDPDWV]iPtWiVUD�HEEHQ�D]�HVHWEHQ�LV�D��������SRQW�UHQGHONH]pVHL�LUiQ\DGyN���
������� .LIL]HWpVHN�
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$�NLIL]HWpVHNUH�PLQGHQNRU�YRQDWNR]QDN�D�NLIL]HWpV�KHO\pQ�pUYpQ\HV�SpQ]�J\L��DGy�pV�HJ\pE�
MRJV]DEiO\RN�� UHQGHONH]pVHN�� tJ\� N�O|Q|VHQ� D� .(/(5� pV� D]RQ� V]DEiO\R]RWW� SLDF� YDJ\�
PXOWLODWHUiOLV�NHUHVNHGpVL�UHQGV]HU�V]DEiO\DL�pV�HOĘtUiVDL��DPHO\HQ�D�.|WYpQ\HNHW�HVHWOHJHVHQ�
MHJ\]LN��

$�.|WYpQ\HNNHO� NDSFVRODWRV� NLIL]HWpVHNUH� EDQNL� iWXWDOiVVDO� D�.LERFViWy� iOWDO� N|]YHWOHQ�O�
NHU�O� VRU� D�.(/(5�PLQGHQNRU� KDWiO\RV� V]DEiO\]DWDLYDO� pV� HOĘtUiVDLYDO�� YDODPLQW� DGy]iVL�
MRJV]DEiO\RN� ILJ\HOHPEHYpWHOpYHO�� D]RQ� eUWpNSDStU�V]iPODYH]HWĘN� UpV]pUH�� DPHO\HNQHN� D�
.(/(5�QpO� YH]HWHWW� pUWpNSDStU�V]iPOiMiQ� D]� DGRWW� HVHGpNHVVpJUH� YRQDWNR]y� ±� D� .(/(5�
PLQGHQNRU� KDWiO\RV� V]DEiO\]DWiEDQ� PHJKDWiUR]RWW� ±� IRUGXOyQDSRQ� D]� �]OHW]iUiV�
LGĘSRQWMiEDQ�D�.|WYpQ\HN�MyYitUiVUD�NHU�OWHN��$�.(/(5�MHOHQOHJ�KDWiO\RV�V]DEiO\]DWDL�pV�
HOĘtUiVDL� pUWHOPpEHQ�� D� IRUGXOyQDS� D]� pULQWHWW� .DPDWIL]HWpVL� 1DSRW� N|]YHWOHQ�O� NpW� ����
0XQNDQDSSDO�PHJHOĘ]Ę� QDS�� $]� HVHGpNHV� NLIL]HWpVW� D]RQ�.|WYpQ\WXODMGRQRV� UpV]pUH� NHOO�
WHOMHVtWHQL��DNL�D�IRUGXOyQDSRQ�.|WYpQ\WXODMGRQRVQDN�PLQĘV�O��

�
$�.|WYpQ\HNNHO�NDSFVRODWRV�NLIL]HWpVHN�WHOMHVtWHWWQHN�PLQĘV�OQHN�D�.LERFViWy�EDQN��LOOHWYH�
SpQ]V]iPOiMiQDN� YLVV]DYRQKDWDWODQ� PHJWHUKHOpVpYHO�� $� .|WYpQ\HN� WHNLQWHWpEHQ� D� MHOHQ�
N|WYpQ\IHOWpWHOHNNHO�|VV]KDQJEDQ�WHOMHVtWHWW�NLIL]HWpVHNHW�D�.|WYpQ\WXODMGRQRVQDN�WHOMHVtWHWW�
PHJIHOHOĘ� NLIL]HWpVQHN� NHOO� WHNLQWHQL�� pV� D� .LERFViWy� D]� tJ\� NLIL]HWHWW� |VV]HJHNNHO�
NDSFVRODWEDQ�PHQWHV�O�PLQGHQ�N|WHOH]HWWVpJ�DOyO��
�
������� $�.|WYpQ\HQ�DODSXOy�IL]HWpVL�N|WHOH]HWWVpJHW�EL]WRVtWy�iOWDOiQRV�N|WHOH]HWWVpJYiOODOiV�

$�.LERFViWy�N|WHOH]HWWVpJHW�YiOODO�DUUD��KRJ\�D�.|WYpQ\HN�HVHGpNHV�WĘNH|VV]HJpW�pV�NDPDWiW�
D�.|WYpQ\HNHQ�� YDODPLQW� D� MHOHQ� ,QIRUPiFLyV�gVV]HiOOtWiVEDQ�PHJKDWiUR]RWW� HVHGpNHVVpJL�
LGĘSRQWRNEDQ� pV� IHOWpWHOHN� PHOOHWW� D� .|WYpQ\WXODMGRQRVRN� UpV]pUH� YLVV]DIL]HWL�� LOOHWYH�
PHJIL]HWL��

������� $�.LERFViWy�HJ\pE�N|WHOH]HWWVpJYiOODOiVDL�

���������7iMpNR]WDWiV�
$� .LERFViWy� N|WHOHV� D� .|WYpQ\WXODMGRQRVRNDW� WHOMHVN|UĦHQ� WiMpNR]WDWQL� PLQGHQ� RO\DQ�
N|U�OPpQ\UĘO�� tJ\� N�O|Q|VHQ� D� YDJ\RQL� KHO\]HWpQHN�� LOOHWYH� EHYpWHOHLQHN� NHGYH]ĘWOHQ�
DODNXOiViUyO�� DPHO\� D� .|WYpQ\HN� DODSMiQ� IHQQiOOy� N|WHOH]HWWVpJHL� WHOMHVtWpVpW� KiWUiQ\RVDQ�
EHIRO\iVROKDWMD��YDJ\�D]RN�PHJVpUWpVpW�HUHGPpQ\H]KHWL��

�
$PHQQ\LEHQ� D� .|WYpQ\HN� IXWDPLGHMH� DODWW� D� .LERFViWy� RO\DQ� N|U�OPpQ\HNEH� �WN|]LN��
DPHO\HN� PHJJiWROMiN�� YDJ\� DNDGiO\R]KDWMiN� D� KDWiULGĘEHQ� W|UWpQĘ� WHOMHVtWpVW�� ~J\� D�
.LERFViWy� N|WHOHV� KDODGpNWDODQXO�� GH� OHJNpVĘEE� �� �KiURP�� 0XQNDQDSRQ� EHO�O� tUiVEDQ��
HJ\LGHMĦOHJ� pUWHVtWHQL� D�.|WYpQ\WXODMGRQRVRNDW� D�NpVHGHOHPUĘO�� DQQDN� RNiUyO� D]� RUYRVOiV��
LOOHWYH� KDVRQOy� HVHW� HONHU�OpVH� FpOMiEyO� WHWW� pV� WHQQL� V]iQGpNR]RWW� LQWp]NHGpVHNUĘO�� LOOHWYH�
YiUKDWy�LGĘWDUWDPiUyO��

�
$� .LERFViWy� D� WiMpNR]WDWiVL� N|WHOH]HWWVpJpW� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiV� ��������
EHNH]GpVpEHQ�IRJODOW�pUWHVtWpVL�V]DEiO\RN�V]HULQW�WHOMHVtWL��

������� 07)�EHYH]HWpV�pV�IRUJDORPEDQ�WDUWiV�

$�.LERFViWy�N|WHOH]HWWVpJHW�YiOODOW�DUUD��KRJ\�D�.|WYpQ\�OHJNpVĘEE�D�)RUJDORPED�+R]DWDO�
1DSMiW� N|YHWĘ� ���� QDSRQ� EHO�O� EHYH]HWpVUH� NHU�O� D]� ;%RQG� PXOWLODWHUiOLV� NHUHVNHGpVL�
UHQGV]HUUH��pV�D�.|WYpQ\HNHW�D�.LERFViWy�/HMiUDW�1DSMiLJ�IRUJDORPEDQ�WDUWMD��

������� +DWiUR]DWRN��HQJHGpO\HN�pV�MyYiKDJ\iVRN��DPHO\HN�DODSMiQ�D�.|WYpQ\HNHW�HOĘiOOtWRWWiN�
pV�YDJ\�NLERFViWRWWiN��LOOHWYH�D�M|YĘEHQ�HOĘiOOtWMiN�pV�YDJ\�NLERFViWMiN�

$�.LERFViWy�DODStWyMiQDN�������iSULOLV�����QDSMiQ�KR]RWW���������������V]��V]iP~�KDWiUR]DWD��



�

ϰϬ�
�

������� 0LQGHQ� RO\DQ� V]DEiO\R]RWW� YDJ\� D]]DO� HJ\HQpUWpNĦ� SLDF� PHJQHYH]pVH�� DPHO\HQ� �� D�
.LERFViWy�LVPHUHWHL�V]HULQW���D�.|WYpQ\HNNHO�NHUHVNHGQHN�

$��������SRQWEDQ�IRJODOWDNRQ�W~O�D�.LERFViWy�QHP�WHUYH]L�D�.|WYpQ\HNHW�V]DEiO\R]RWW�YDJ\�
D]]DO�HJ\HQpUWpNĦ�SLDFUD�EHYH]HWQL�YDJ\�UHJLV]WUiOQL��

������� %L]WRVtWpNRN�
1HP�DONDOPD]DQGy��$�.|WYpQ\HN�D�.LERFViWy�EL]WRVtWDWODQ�N|WHOH]HWWVpJHLW�WHVWHVtWLN�PHJ��

������� (J\pE�IHOWpWHOHN�

��������� $�.|WYpQ\WXODMGRQRVRN�pUWHVtWpVH�

$�.|WYpQ\HNNHO�� D�.LERFViWyYDO� pV�D� MHJ\]pVVHO�NDSFVRODWRV� LQIRUPiFLyNDW� D�.LERFViWy� D�
.|WYpQ\HN� ;ERQG� SODWIRUPUD� W|UWpQĘ� UHJLV]WUiFLyMiLJ� D� .|WYpQ\WXODMGRQRVRN� UpV]pUH� D�
.LERFViWy� LQWHUQHWHV� KRQODSMiQ�� D� ZZZ�DGYHQWXP�HX�NRPDO� ROGDORQ� W|UWpQĘ� N|]]pWpWHOOHO�
MXWWDWMD�HO��$�.|WYpQ\HN�;%RQG�SODWIRUPUD� W|UWpQĘ�UHJLV]WUiFLyMiW�N|YHWĘHQ�D�.LERFViWy�D�
V]DEiO\R]RWW�LQIRUPiFLyNUD�YRQDWNR]y�KLUGHWPpQ\HLW�±�DPHQQ\LEHQ�MRJV]DEiO\�PiVNpSS�QHP�
UHQGHONH]LN� ±� VDMiW� LQWHUQHWHV� KRQODSMiQ� �ZZZ�DGYHQWXP�HX�NRPDO��� D� %e7� KRQODSMiQ�
�ZZZ�EHW�KX��pV�D�NR]]HWHWHOHN�PQE�KX�ROGDORQ�LV�N|]]pWHV]L��

�
$�.LERFViWy�N|WHOH]HWWVpJHW�YiOODO�DUUD��KRJ\�D�.|WYpQ\HN�%e7�iOWDO�PĦN|GWHWHWW�NHUHVNHGpVL�
KHO\V]tQUH� EHYH]HWpVpWĘO� NH]GYH� pYHV� MHOHQWpVW� WHV]� N|]]p� D� 7SW��� LOOHWYH� D� Q\LOYiQRVDQ�
IRUJDORPED� KR]RWW� pUWpNSDStURNNDO� NDSFVRODWRV� WiMpNR]WDWiVL� N|WHOH]HWWVpJ� UpV]OHWHV�
V]DEiO\DLUyO�V]yOy�PLQLV]WHUL�UHQGHOHW�V]HULQW���

��������� $�.LERFViWy�pUWHVtWpVH�

$� .|WYpQ\WXODMGRQRVRNWyO� V]iUPD]y� pUWHVtWpVHNHW� pV� Q\LODWNR]DWRNDW� FpJV]HUĦHQ� DOitUYD��
tUiVEDQ��PDJ\DU�Q\HOYHQ�NHOO� HV]N|]|OQL� pV�±� HOWpUĘ� UHQGHONH]pV� KLiQ\iEDQ�±� D�.LERFViWy�
UpV]pUH�DMiQORWW�SRVWDL�N�OGHPpQ\�YDJ\�V]HPpO\HV�Np]EHVtWpV�~WMiQ��D�.LERFViWy�PLQGHQNRUL�
V]pNKHO\pUH��MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiV�QDSMiQ�������%XGDSHVW��%DWWK\iQ\�XWFD����IV]W��
����±�N�OGHQGĘ��DPHO\�pUWHVtWpVKH]�YDJ\�Q\LODWNR]DWKR]�FVDWROiVUD�NHU�OW� D�.(/(5�YDJ\�D�
YRQDWNR]y� eUWpNSDStU�V]iPODYH]HWĘ� iOWDO� NLiOOtWRWW� WXODMGRQRVL� LJD]ROiV�� DPHO\� LJD]ROiV�
OHJDOiEE� D� .|WYpQ\WXODMGRQRV� WXODMGRQRVL� MRJFtPpW� LJD]ROMD� �D� Ä7XODMGRQRVL� ,JD]ROiV´���
1HP� D� MHOHQ� EHNH]GpVEHQ� IRJODOWDNNDO� |VV]KDQJEDQ� WHWW� pUWHVtWpVHNNHO� NDSFVRODWEDQ� D�
.LERFViWyW�IHOHOĘVVpJ�QHP�WHUKHOL��

��������� +LWHOPLQĘVtWpVL�EHVRUROiV�

-HOHQ� ,QIRUPiFLyV�gVV]HiOOtWiV� DOitUiViQDN� LGĘSRQWMiEDQ� D�.LERFViWy�QHP�EL]WRVtWRWW�� QHP�
DOiUHQGHOW�N|WYpQ\N|WHOH]HWWVpJHL�WHNLQWHWpEHQ�QHP�UHQGHONH]LN�KLWHOPLQĘVtWpVL�EHVRUROiVVDO�
pV�QHP�LV�WHUYH]�LO\HW�EHV]HUH]QL�D�OHMiUDWLJ��

��������� ÈUMHJ\]pV�

1HP�DONDOPD]DQGy��

��������� $Gy]iV�

$� .LERFViWy� D� .|WYpQ\HN� NLERFViWiVD�� PiVRGODJRV� IRUJDOPD� pV� EHYiOWiVD�� LOOHWYH� D�
.|WYpQ\HQ�DODSXOy�IL]HWpVL�N|WHOH]HWWVpJHN�WHOMHVtWpVH�VRUiQ�D�NLIL]HWpV�LGĘSRQWMiEDQ�KDWiO\RV�
PDJ\DU� DGyMRJV]DEiO\RNQDN�PHJIHOHOĘHQ� N|WHOHV� HOMiUQL�� WRYiEEi� D� .LERFViWy� QHP� YiOODO�
VHPPLO\HQ� IHOHOĘVVpJHW� D� .|WYpQ\HN� YRQDWNR]iViEDQ� .|WYpQ\WXODMGRQRVRNUD� KiUXOy�
DGyIL]HWpVL� N|WHOH]HWWVpJHN� WHOMHVtWpVppUW�� $� EHIHNWHWĘNQHN� DMiQODWRV� DGyWDQiFVRW� NpUQL� D�
.|WYpQ\HN�PHJYiViUOiViYDO�pV�pUWpNHVtWpVpYHO�NDSFVRODWEDQ��

��������� 9LWDUHQGH]pV�

$�.|WYpQ\EĘO�V]iUPD]y�MRJYLV]RQQ\DO��D�.|WYpQ\HN�IRUJDORPED�KR]DWDOiEyO�YDJ\�H]HNEĘO�
HUHGĘ�� D� .LERFViWy� pV� D� .|WYpQ\WXODMGRQRV� N|]|WWL� MRJYLWD� HOEtUiOiViUD� D� PDJ\DU� UHQGHV�



�

ϰϭ�
�

EtUyViJRN�UHQGHONH]QHN�MRJKDWyViJJDO�pV�KDWiVN|UUHO��

��������� $ONDOPD]DQGy�MRJ�

$� .|WYpQ\HN�� D]� D]RNEyO� HUHGĘ� YDJ\� D]RNNDO� NDSFVRODWRV� MRJYLV]RQ\RNUD�� YDODPLQW� D�
.|WYpQ\HN�IRUJDORPED�KR]DWDOiQDN�IHOWpWHOHLUH�D�PDJ\DU�MRJ�DONDOPD]DQGy��

��������� .|WHOH]HWWVpJYiOODOiVRN�pV�D]RN�PHJVpUWpVH�

����������� 5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\HN�D�/HMiUDWL�1DS���HOĘWW�

$]�DOiEEL�HVHPpQ\HN�EiUPHO\LNH��
�

������������� 1HPIL]HWpV�� D� .LERFViWy� EiUPHO\� .|WYpQ\� WHNLQWHWpEHQ� HVHGpNHV� WĘNH�� YDJ\�
NDPDWIL]HWpVL�N|WHOH]HWWVpJpW� W|EE�PLQW����0XQNDQDSRQ�NHUHV]W�O�KLiQ\WDODQXO�
QHP�WHOMHVtWL��

������������� .|]YHWHWW� V]HU]ĘGpVV]HJpV� �FURVV� GHIDXOW��� LGH� QHP� pUWYH� D]� �D�� SRQW� V]HULQWL�
N|WYpQ\WDUWR]iVW��D�.LERFViWy�EiUPHO\�iOWDOD�QHP�YLWDWRWW�HJ\pE�OHMiUW�pV�HVHGpNHV�
SpQ]�J\L�N|WHOH]HWWVpJpQHN����0XQNDQDSRQ�NHUHV]W�O��EiUPHO\�KLWHOH]ĘMH��YDJ\�
KLWHOH]ĘL� LUiQ\iEDQ�� HJ\� DGRWW� LGĘSRQWEDQ� V]iPtWYD�� |VV]HVHQ� ���������� (85�
YDJ\�DQQDN�PHJIHOHOĘ�|VV]HJHW�PHJKDODGyDQ��QHP�WHV]�HOHJHW��

������������� ,JpQ\HN�D]RQRV�UDQJVRUD��SDUL�SDVVX��� D�.|WYpQ\HN� EHVRUROiVD� ~J\� YiOWR]LN��
KRJ\� D]RN� �NLYpYH� HVHWOHJHV�� D� MRJV]DEiO\L� HOĘtUiVRN� UpYpQ� HOVĘEEVpJHW� pOYH]Ę�
N|WHOH]HWWVpJHNHW�� D� .LERFViWy� YDJ\� D� .(4,�PLQGHQNRU� IHQQiOOy� HJ\pE�� QHP�
EL]WRVtWRWW�� QHP� DOiUHQGHOW� N|WYpQ\� N|WHOH]HWWVpJHLQpO� URVV]DEE� �D]D]� D�
PHJN�O|QE|]WHWpV� QpON�OL�� ~Q�� ÄSDUL� SDVVX´� EHVRUROiV~QiO� NHGYH]ĘWOHQHEE��
UDQJVRUEDQ�OpYĘYp�YiOQDN��YDJ\�

������������� 7HKHUDODStWiVL�WLODORP��QHJDWLYH�SOHGJH���D�.LERFViWy�� LOOHWYH� D� .(4,� EiUPHO\�
SpQ]�J\L�N|WHOH]HWWVpJYiOODOiViW� D�0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJRQ�� LOOHWYH� D�
%DQNKLWHOKH]� NDSFVROyGyDQ� Q\~MWRWWDNRQ� W~OL� EL]WRVtWpNNDO� EL]WRVtWMD�� LOOHWYH�
DQQDN� EL]WRVtWpNiXO� ]iORJMRJRW�� yYDGpNRW� Q\~MW� YDJ\� HJ\pE� KDVRQOy�
N|WHOH]HWWVpJHW� YiOODO�� LOOHWYH� RO\DQ� HJ\pE� N|WHOH]HWWVpJHW� YiOODO�� DPLQHN�
N|YHWNH]WpEHQ� H]HQ� N|WHOH]HWWVpJHN� D� .|WYpQ\HNKH]� NpSHVW� NHGYH]ĘEE� YDJ\�
D]]DO�D]RQRV�UDQJVRUEDQ�YDQQDN��NLYpYH�HVHWOHJHV��D�MRJV]DEiO\L�HOĘtUiVRN�UpYpQ�
HOVĘEEVpJHW�pOYH]Ę�YDJ\�D]RQRV�UDQJVRU~�N|WHOH]HWWVpJHNHW��

�
����������� $�/HMiUDWL�1DS�HOĘWWL�YLVV]DYiViUOiV�5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\�DODSMiQ�

5HQGNtY�OL� 9LVV]DYiOWiVL� (VHPpQ\� EHN|YHWNH]pVHNRU� D� .LERFViWy� D� .|WYpQ\WXODMGRQRVRN�
WiMpNR]WDWiViUyO� V]yOy� SRQWEDQ� IRJODOWDNQDN� PHJIHOHOĘHQ� KDODGpNWDODQXO�� GH� OHJNpVĘEE� ��
0XQNDQDSRQ�EHO�O�WiMpNR]WDWMD�D�.|WYpQ\WXODMGRQRVRNDW�pV�±�DPHQQ\LEHQ�PHJEt]iVUD�NHU�OW�±�
D�)L]HWĘ�hJ\Q|N|W�D]�pULQWHWW�5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\�EHN|YHWNH]pVpUĘO��PHJMHO|OYH�
D�YLVV]DYiOWiV�QDSMiW�LV��

$�.LERFViWy�YDODPHQQ\L�.|WYpQ\W�D�5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\�EHN|YHWNH]pVpW�N|YHWĘ�
KDUPLQF� ����� QDSRQ� EHO�O� D� /HMiUDW� (OĘWWL� 9LVV]DYiOWiVL� gVV]HJHQ�� E�QWHWĘ� NDPDW� QpON�O�
YLVV]DYiOWMD� D]D]� D� .|WYpQ\HN� /HMiUDW� (OĘWWL� 9LVV]DYiOWiVL� gVV]HJpW� PHJIL]HWL� D]RQ�
.|WYpQ\WXODMGRQRVRN�UpV]pUH��DNLN�D�YLVV]DYiOWiVUD�NHU�OĘ�.|WYpQ\HN�WHNLQWHWpEHQ�D�.LERFViWy�
IHOp�D]�pUWpNSDStUV]iPOiMXNRQ�Q\LOYiQWDUWRWW�.|WYpQ\HN�PHQQ\LVpJpW�PHJIHOHOĘHQ�LJD]ROWiN��

+D�D�5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\HN�EiUPHO\LNH�EHN|YHWNH]LN��pV�D�.LERFViWy�HUUĘO�QHP�
pUWHVtWHWWH�D�.|WYpQ\WXODMGRQRVRNDW�pV�±�DPHQQ\LEHQ�PHJEt]iVUD�NHU�OW�±�D�)L]HWĘ�hJ\Q|N|W��~J\�
D� .|WYpQ\WXODMGRQRV� HUUĘO� QHP� NHYHVHEE�� PLQW� ��� 0XQNDQDSSDO� D� YLVV]DYiOWiVW� PHJHOĘ]ĘHQ�



�

ϰϮ�
�

tUiVEDQ� pUWHVtWL� D� .LERFViWyW� pV� D� )L]HWĘ� hJ\Q|N|W�� $� .LERFViWy� D]� HOVĘ� N|WYpQ\WXODMGRQRVL�
pUWHVtWpV�Np]KH]YpWHOpWĘO�V]iPtWYD����0XQNDQDSRQ�EHO�O�WHOMHVtWL�YLVV]DYiOWiVL�N|WHOH]HWWVpJpW��

$]� LO\HQ� pUWHVtWpV� YLVV]DYRQKDWDWODQ�� $]� pUWHVtWpV� Np]KH]YpWHOpW� N|YHWĘHQ� D� .LERFViWy�
KDODGpNWDODQXO�� GH� OHJNpVĘEE� �� 0XQNDQDSRQ� EHO�O� WiMpNR]WDWMD� D� W|EEL� .|WYpQ\WXODMGRQRVW� D�
YLVV]DYiOWiV�NH]GHPpQ\H]pVpUĘO��

���� )25*$/20%$�+2=$7$/�

������ )RUJDORPED�KR]DWDOL�HOMiUiV�

$�.|WYpQ\HN�IRUJDORPED�KR]DWDOiUD�Q\LOYiQRVDQ��MHJ\]pV�VRUiQ�NHU�O�VRU��
$� .|WYpQ\HN� QpYpUWpNHQ�� D]D]� �������� (85� �HJ\V]i]H]HU� HXUy�� iURQ� NHU�OQHN� IRUJDORPED�
KR]DWDOUD��

������ -HJ\]pV�LGĘWDUWDPD��MHJ\]pVL�LGĘV]DN��EHIHNWHWĘN�N|UH�

$�MHJ\]pVL�LGĘV]DN�������iSULOLV�����QDSMiWyO�������PiMXV�����QDSMiLJ�WDUW��D]RQEDQ�D�.LERFViWy�D�
MHJ\]pVW� D� NLWĦ]|WW� ]iUyQDS� HOĘWW� LV� OH]iUKDWMD�� KD� D� NLERFViWiV� WHOMHV� WHUYH]HWW� PHQQ\LVpJpW�
�.LERFViWiV�7HUYH]HWW�0HQQ\LVpJH��pUYpQ\HVHQ�OHMHJ\H]WpN��$�.LERFViWy�DOXOMHJ\]pVW�QHP�IRJDG�
HO��W~OMHJ\]pV�HVHWpQ�D�������SRQWEDQ�U|J]tWHWWHN�V]HULQW�NHOO�HOMiUQL��$]�HJ\HV�MHJ\]pVHN�PpUHWH�
QLQFV�PD[LPiOYD��$�MHJ\]pVL�HOMiUiV�NHUHWpEHQ�D]RQ�EHIHNWHWĘN�WHKHWQHN�MHJ\]pVL�Q\LODWNR]DWRW��
DNLN� V]iPiUD� D�NLERFViWiV� QDSMD� HOĘWW� OHJDOiEE��� �KpW�� QDSSDO� H�PDLOEHQ�PHJN�OGpVUH� NHU�OW� D�
.LERFViWy�DOitUW�,QIRUPiFLyV�gVV]HiOOtWiV���

������ -HJ\]pVL�HOMiUiV�

$�MHJ\]pVL�Q\LODWNR]DW�PHJWpWHOH�D]�DOiEEL�PyGRNRQ�OHKHWVpJHV��

�� D� )RUJDOPD]y� V]pNKHO\pQ� V]HPpO\HVHQ� YDJ\� WHOMHV� EL]RQ\tWy� HUHMĦ� RNLUDWED� IRJODOW�
PHJKDWDOPD]iVVDO�LJD]ROW�PHJKDWDOPD]RWW�~WMiQ��

�� H�PDLOHQ�YDJ\�ID[RQ�NHUHV]W�O��

)HOKtYMXN�D�EHIHNWHWĘN�ILJ\HOPpW� DUUD��KRJ\�D� MHJ\]pVL�Q\LODWNR]DW�PHJWpWHOpUH� HOWpUĘ�V]DEiO\RN�
YRQDWNR]QDN� DWWyO� I�JJĘHQ�� KRJ\� tY� NLW|OWpVpYHO� pV� DQQDN� D� MHJ\]pVL� Q\LODWNR]DW� V]HPpO\HVHQ��
PHJKDWDOPD]RWW�~WMiQ��H�PDLOHQ�YDJ\�ID[RQ�NHU�O�PHJWpWHOUH���

$�MHJ\]pV�IHOWpWHOH��KRJ\�D�EHIHNWHWĘ�D�)RUJDOPD]yQiO�pUWpNSDStUV]iPOiYDO�UHQGHONH]]HQ���

�L��-HJ\]pVL�Q\LODWNR]DW�WpWHOH�V]HPpO\HVHQ�YDJ\�PHJKDWDOPD]RWW�~WMiQ�

$� MHJ\]pVL� Q\LODWNR]DW� V]HPpO\HVHQ�YDJ\�PHJKDWDOPD]RWW�~WMiQ� W|UWpQĘ�PHJWpWHOpUH� D� MHJ\]pVL�
KHO\HQ� NHU�OKHW� VRU��PLQGHQ�PXQNDQDSRQ� D� )RUJDOPD]y��]OHWV]DEiO\]DWiEDQ� D� )RUJDOPD]yQiO�
PHJMHO|OW�HJ\HV�MHJ\]pVL�KHO\HN�WHNLQWHWpEHQ�PHJKDWiUR]RWW�Q\LWYDWDUWiVL�LGĘEHQ��D�MHJ\]pV�XWROVy�
QDSMiQ����yUiLJ��$�MHJ\]pVL�Q\LODWNR]DW�PHJWpWHOpUH�pV�D�PHJKDWDOPD]iV�IHOWpWHOHLUH�YRQDWNR]yDQ�
HJ\HEHNEHQ� D� )RUJDOPD]y��]OHWV]DEiO\]DWD� pV� D� EHIHNWHWĘ� pV� D� )RUJDOPD]y�N|]|WW� IHQQiOOy�� D�
MHJ\]pVNRU�KDWiO\RV�V]HU]ĘGpVHNEHQ�IRJODOWDN�D]�LUiQ\DGyN���

$�MHJ\]pV�KHO\H��&RQFRUGH�eUWpNSDStU�=UW���������%XGDSHVW��$ONRWiV�X������������HP���

�LL��-HJ\]pVL�Q\LODWNR]DW�WpWHOH�H�PDLOHQ��LOOHWYH�ID[RQ�NHUHV]W�O�

$� MHJ\]pVL� Q\LODWNR]DW� H�PDLOHQ�� LOOHWYH� ID[RQ� NHUHV]W�O� D� N|YHWNH]ĘNEHQ� UpV]OHWH]HWWHNQHN�
PHJIHOHOĘHQ�WHKHWĘ��

$�)RUJDOPD]yQiO�H�PDLOHQ��LOOHWYH�ID[RQ�NHUHV]W�O�W|UWpQĘ�MHJ\]pVUH�D]RQ�EHIHNWHWĘN�MRJRVXOWDN��
DNLN�D�MHJ\]pVL�Q\LODWNR]DW�PHJWpWHOpW�PHJHOĘ]ĘHQ�PiU�D�)RUJDOPD]y��J\IHOHL��D]D]�WHNLQWHW�NEHQ�
D� )RUJDOPD]y� PiU� HOYpJH]WH� D� IHO�J\HOHWL� KDWyViJ� iOWDO� MyYiKDJ\RWW� �]OHWV]DEiO\]DW� V]HULQWL�
�J\IpOD]RQRVtWiVW� pV� D�)RUJDOPD]y�D� EHIHNWHWĘW��PLQW��J\IHOHW�PiU�Q\LOYiQWDUWMD��$]� H�PDLOHQ��
LOOHWYH�ID[RQ�NHUHV]W�O�W|UWpQĘ�MHJ\]pV�HVHWpQ�D�EHIHNWHWĘ�D�MHJ\]pVL�tYHW�DOitUYD��PLQGHQ�ROGDOiW�
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�

V]LJQy]YD�H�PDLOHQ��LOOHWYH�ID[RQ�NHUHV]W�O�HOMXWWDWMD�D�)RUJDOPD]yQDN��$�)RUJDOPD]y�D�MHJ\]pVL�
Q\LODWNR]DW�PHJWpWHOpYHO� NDSFVRODWRV� �J\IpOD]RQRVtWiVW� D� IHO�J\HOHWL� KDWyViJ� iOWDO� MyYiKDJ\RWW�
h]OHWV]DEiO\]DWiEDQ�IRJODOWDNQDN�PHJIHOHOĘHQ�YpJ]L�HO��

$�MHJ\]pVL�Q\LODWNR]DW�H�PDLOHQ��LOOHWYH�ID[RQ�NHUHV]W�O�PXQNDLGĘQ�NtY�O�LV�PHJN�OGKHWĘ�D]�DGRWW�
)RUJDOPD]yQDN�D]]DO��KRJ\�D]�XWROVy�MHJ\]pVL�QDSRQ�HUUH�FVDN�������yUiLJ�YDQ�OHKHWĘVpJ��

)HOKtYMXN�D�EHIHNWHWĘN�ILJ\HOPpW��KRJ\�D]�H�PDLO�PHJ�QHP�pUNH]pVpEĘO�YDJ\�WpYHV�Np]EHVtWpVpEĘO�
HUHGĘ�PLQGHQQHPĦ�IHOHOĘVVpJ�D�EHIHNWHWĘW� WHUKHOL�� D]�H�PDLO�PHJ�QHP�pUNH]pVpEĘO�YDJ\� WpYHV�
Np]EHVtWpVpEĘO� HUHGĘ�PLQGHQQHPĦ� IHOHOĘVVpJHW� D� )RUJDOPD]y� NL]iU�� (QQHN�PHJIHOHOĘHQ� DGRWW�
HVHWEHQ�D�EHIHNWHWĘ�IHODGDWD�pV�N|WHOH]HWWVpJH�DQQDN�EL]RQ\tWiVD��KRJ\�D]�H�PDLO�D�)RUJDOPD]yKR]�
PHJIHOHOĘHQ� Np]EHVtWpVUH� NHU�OW�� $]� H�PDLOHQ�� LOOHWYH� ID[RQ� NHUHV]W�O� W|UWpQĘ� MHJ\]pVUH�
HJ\HEHNEHQ� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVQDN� D� V]HPpO\HV� MHJ\]pVUH� YRQDWNR]y� V]DEiO\DL�
PHJIHOHOĘHQ�LUiQ\DGyDN��

$]�H�PDLOHQ��LOOHWYH�ID[RQ�NHUHV]W�O�W|UWpQĘ�MHJ\]pV�HVHWpQ�D�MHJ\]pVL�Q\LODWNR]DWRW�D�)RUJDOPD]y�
DOiEE�PHJMHO|OW�HOpUKHWĘVpJH�YDODPHO\LNpUH�NHOO�D�%HIHNWHWĘQHN�HOMXWWDWQLD��

(PDLO��NRPDOMHJ\]HV#FRQ�KX�

)D[�����������������

$�MHJ\]pVL�Q\LODWNR]DW�PHJWpWHOpYHO�HJ\LGHMĦOHJ�D�QHP�LQWp]PpQ\L��J\IpO�WtSXV~�EHIHNWHWĘ�N|WHOHV�
D]�iOWDOD�OHMHJ\]HWW�.|WYpQ\HN�HOOHQpUWpNpQHN�IHGH]HWpW�EL]WRVtWDQL��

$]�,QWp]PpQ\L�%HIHNWHWĘN�D�MHJ\]pV�HOOHQpUWpNpW�D�-HJ\]pVL�ËYEHQ�IHOW�QWHWHWW��D�)RUJDOPD]y�iOWDO�
PHJMHO|OW� HOV]iPROiVL� LQVWUXNFLyN� DODSMiQ� '93� �GHOLYHU\� YHUVXV� SD\PHQW�� HOV]iPROiVVDO� LV�
WHOMHVtWKHWLN� ������PiMXV����iQ��(EEHQ� D]� HVHWEHQ�D� MHJ\]pV� OH]iUiViW� N|YHWĘHQ� D]� ,QWp]PpQ\L�
%HIHNWHWĘN� pUWHVtWpVW� NDSQDN� D� )RUJDOPD]yWyO� D]� HOV]iPROiVL� N|WHOH]HWWVpJ�N� WHOMHVtWpVpQHN�
WiUJ\iEDQ�� $]� ,QWp]PpQ\L� %HIHNWHWĘNQHN� ������ PiMXV� ���iQ� ������LJ� NHOO� D� .HOHU� =UW�� '93�
HOV]iPROiVL�N|WMHJ\HW�D�)RUJDOPD]y������0������V]iPOiMiYDO�V]HPEHQ�EHQ\~MWDQLXN���

$PHQQ\LEHQ� YDODPHO\� RNQiO� IRJYD� D� '93� HOV]iPROiV� D� IHQWLHN� V]HULQW� QHP� OHKHWVpJHV�� D]�
,QWp]PpQ\L�%HIHNWHWĘ�MHJ\]ĘQHN�D�N|WYpQ\HN�HOOHQpUWpNpW�������PiMXV�����������LJ�EL]WRVtWDQLD�
NHOO� D�)RUJDOPD]yQiO�YH]HWHWW��J\IpOV]iPOiMiQ��YDJ\�D]W�N|]YHWOHQ�O�D�+8������������������
����� ����� ����� V]iPODV]iP~� .20$/� ����� MHJ\]pVL� V]iPOiUD� NHOO� XWDOQLD�� (J\HEHNEHQ� D�
MHJ\]pVH�QHP�pUYpQ\HV��

$PHQQ\LEHQ�D�MHJ\]pV�VRUiQ�D�.LERFViWy��LOOHWYH�D�)RUJDOPD]y�HOOHQpUWpNHW�YHV]�iW�D�EHIHNWHWĘWĘO��
D� IRUJDORPED� KR]DWDOL� HOMiUiV� VRUiQ� EHIL]HWHWW� |VV]HJHW� KLWHOLQWp]HWQpO� OHWpWL� V]iPOiQ� N|WHOHV�
WDUWDQL��$� OHWpWL� V]iPOiQ�HOKHO\H]HWW� |VV]HJ�D�YLVV]DIL]HWpVL� N|WHOH]HWWVpJ� WHOMHVtWpVpLJ�� LOOHWYH� D�
YLVV]DIL]HWpVL�N|WHOH]HWWVpJ�KLiQ\iQDN�PHJiOODStWiViLJ�QHP�KDV]QiOKDWy�IHO���

eUYpQ\HV�MHJ\]pVQHN�WHNLQWHQGĘ�D�QHP�,QWp]PpQ\L�%HIHNWHWĘ�iOWDO�PHJWHWW�pV�SpQ]�J\L�IHGH]HWWHO�
WpQ\OHJHVHQ�UHQGHONH]Ę�MHJ\]pV�� ,QWp]PpQ\L�%HIHNWHWĘ�HVHWpEHQ�D]�pUYpQ\HV�MHJ\]pV�IHOWpWHOH�D�
MHJ\]pVL�LGĘV]DN�DODWW�EHQ\~MWRWW�PHJIHOHOĘHQ�DOitUW�MHJ\]pVL�tY��YDODPLQW�D�IHQWL�KDWiULGĘUH�W|UWpQĘ�
SpQ]�J\L�WHOMHVtWpV��

$� EHIHNWHWĘ� iOWDO� EHQ\~MWRWW� MHJ\]pVL� Q\LODWNR]DW� N|WHOH]Ę� pUYpQ\Ħ� pV� YLVV]DYRQKDWDWODQ�
N|WHOH]HWWVpJHW� MHOHQW� D� EHIHNWHWĘ� V]iPiUD� D� MHJ\]pVL� Q\LODWNR]DWEDQ� V]HUHSOĘ� .|WYpQ\HN�
PHJYpWHOpUH�D�MHJ\]pVL�Q\LODWNR]DWEDQ�pV�D]�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�U|J]tWHWW�IHOWpWHOHNNHO��
$� MHJ\]pVL�Q\LODWNR]DWWDO�D�EHIHNWHWĘ� WXGRPiVXO�YHV]L��KRJ\�D� MHJ\]pVL�Q\LODWNR]DWD� UpV]EHQ��D�
PHQQ\LVpJ�HJ\�UpV]pUH��LV�HOIRJDGKDWy��

������ .|WYpQ\HN�IRUJDORPED�KR]DWDOiQDN�PyGMD��KHO\H�

$� .|WYpQ\HN� NLERFViWiViUD�� IRUJDORPED� KR]DWDOiUD� Q\LOYiQRV� IRUJDORPED� KR]DWDO� ~WMiQ��
WiMpNR]WDWy�NpV]tWpVL�pV�N|]]pWpWHOL�N|WHOH]HWWVpJ�DOyO�PHQWHVtWYH�NHU�O�VRU���
�
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$�.|WYpQ\HN�D�7SW������$����EDQ�IRJODOW�UHQGHONH]pVHN�V]HULQW��GHPDWHULDOL]iOW�IRUPiEDQ�NHU�OQHN�
HOĘiOOtWiVUD�pV�D�.(/(5�iOWDO�YH]HWHWW�N|]SRQWL�pUWpNSDStUV]iPOiQ�YDOy�MyYitUiVVDO�M|QQHN�OpWUH��
�
$�.|WYpQ\HN�IRUJDORPED�KR]DWDOiQDN��NLERFViWiViQDN�pV�NHOHWNH]WHWpVpQHN�KHO\H�0DJ\DURUV]iJ��

������ )RUJDORPED�KR]DWDOUD�pV�.|WYpQ\HNUH�DONDOPD]DQGy�MRJ�

$�IRUJDORPED�KR]DWDOUD�pV�D�.|WYpQ\HNUH�DONDOPD]DQGy�MRJ�D�PDJ\DU�MRJ��

�
������ $�MHJ\]pV�KHO\H�

6]HPpO\HV� MHOHQOpW� HVHWpQ� D� )RUJDOPD]y� LURGiMD�� HJ\pE� HVHWHNEHQ� D� ����� SRQWEDQ� OHtUWDN�
DONDOPD]DQGyDN��

������ 7~OMHJ\]pV�

$�IRUJDORPED�KR]DWDO�PD[LPiOLV�PpUWpNH��.LERFViWiV�0D[LPiOLV�0HQQ\LVpJH�������������(85��
D]D]� K~V]PLOOLy� (85�� $� MHJ\]pVHN� HOIRJDGiViUD� EHpUNH]pV�N� VRUUHQGMpEHQ� �QDS�� yUD�� SHUF��
PiVRGSHUF��NHU�O�VRU��$PHQQ\LEHQ�D]�pUYpQ\HV�MHJ\]pVHN�WHNLQWHWpEHQ�D�0D[LPiOLV�0HQQ\LVpJ�
HOpUpVUH� NHU�O�� D� )RUJDOPD]y� D� MHJ\]pVW� D� MHJ\]pVL� LGĘV]DN� OHMiUWiW� PHJHOĘ]ĘHQ� OH]iUKDWMD��
$PHQQ\LEHQ�D]�LGĘEHQ�XWROVy�MHJ\]pV�PHQQ\LVpJpYHO�D]�|VV]HV�MHJ\]HWW�PHQQ\LVpJ�D�.LERFViWiV�
0D[LPiOLV�0HQQ\LVpJpW�PHJKDODGMD�� D]� LGĘEHQ� XWROMiUD�PHJWHWW� MHJ\]pV� RO\DQ�PpUWpNLJ� NHU�O�
NLHOpJtWpVUH��KRJ\�D]�|VV]HV�MHJ\]HWW�PHQQ\LVpJ�QH�KDODGMD�PHJ�D������������(85�pUWpNHW��

������ $OXOMHJ\]pV�

$�IRUJDORPED�KR]DWDO�PLQLPiOLV�PpUWpNH��.LERFViWiV�0LQLPiOLV�0HQQ\LVpJH�������������(85��
D]D]�WL]HQ|WPLOOLy�(85��

$PHGGLJ�D� MHJ\]pVHN�pUWpNH�QHP�pUL�HO�D������������(85��D]D]� WL]HQ|WPLOOLy�HXUy�|VV]HJHW�D�
.LERFViWy� MRJRVXOW� D� Q\LOYiQRV� IRUJDORPED�KR]DWDO�.|WYpQ\HN� pUWpNHVtWpVH� QpON�OL� OH]iUiViUyO�
UHQGHONH]QL��

������ $�IRUJDORPED�KR]DWDOL�iU�

�������D]D]�V]i]�V]i]DOpN�QHWWy�iUIRO\DP��$�MHJ\]pV�PLQLPiOLVDQ���GDUDE��D]D]�HJ\�GDUDE���������
HXUy��D]D]�V]i]H]HU�HXUy�QpYpUWpNĦ�.|WYpQ\UH�WHKHWĘ��7|UW�GDUDEV]iP�MHJ\]pVH�QHP�OHKHWVpJHV��

������� �$]�DOORNiFLy�IHOWpWHOHL�pV�PyGMD��
�
$� MHJ\]pVHN� HOIRJDGiViUD� EHpUNH]pV�N� VRUUHQGMpEHQ� �QDS�� yUD�� SHUF�� PiVRGSHUF�� NHU�O� VRU��
$PHQQ\LEHQ�D]�pUYpQ\HV� MHJ\]pVHN� WHNLQWHWpEHQ�D�.LERFViWiV�0D[LPiOLV�0HQQ\LVpJH�HOpUpVUH�
NHU�O�� D�)RUJDOPD]y�D� MHJ\]pVW�D� MHJ\]pVL� LGĘV]DN� OHMiUWiW�PHJHOĘ]ĘHQ� OH]iUKDWMD��$]�pUYpQ\HV�
MHJ\]pVHN�D]�DOORNiFLy�VRUiQ�D]RQRV�HOEiQiV�DOi�HVQHN��
�
+D� D� MHJ\]pVUH� YRQDWNR]y� EHIHNWHWĘL� Q\LODWNR]DW� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVEDQ� IRJODOW�
IHOWpWHOHNHW� QHP� WHOMHVtWL� pV� H]pUW� QHP� IRJDGKDWy� HO�� D�.LERFViWy� pV� )RUJDOPD]y� D� IRUJDORPED�
KR]DWDOL�HOMiUiV�OH]iUiViW�N|YHWĘ�KpW�QDSRQ�EHO�O�N|WHOHV�D�QHP�NLDGKDWy�pUWpNSDStUUD�PiU�EHIL]HWHWW�
|VV]HJHW�PDUDGpNWDODQXO�YLVV]DIL]HWQL��
�
$]�DOORNiFLyW�PHJHOĘ]ĘHQ�D�)RUJDOPD]y�N|WHOHV�HOOHQĘUL]QL�D�MHJ\]pVL�Q\LODWNR]DWEDQ�PHJDGRWW�
pUWpNSDStU�V]iPODV]iP�YDOyGLViJiW��
�
$�MHJ\]pVL�HOMiUiV�WpQ\OHJHV�OH]iUiViW�N|YHWĘ�QDSRQ�D�.LERFViWy�NLiOOtWMD�D]�2NLUDWRW��$PHQQ\LEHQ�
D� MHJ\]pVW� N|YHWĘHQ� DOORNiFLyUD� NHU�O� VRU�� D]� RNLUDWRW� D]� DOORNiFLy� OH]iUiVW� N|YHWĘ� QDSRQ� NHOO�
NLiOOtWDQL��

�
$�MHJ\]pVL�PD[LPXP��.LERFViWiV�0D[LPiOLV�0HQQ\LVpJH��HOpUpVpW�N|YHWĘ�DOORNiFLy�PyGMD��

�
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x� 7~OMHJ\]pV�HVHWpQ�D������SRQWEDQ�OHtUWDN�DODSMiQ�NHOO�HOMiUQL���
�

$]�DOORNiFLyUyO�YDOy�pUWHVtWpV�PyGMD��
�

x� $]�DOORNiFLy�HUHGPpQ\pUĘO�D�)RUJDOPD]y�D�%HIHNWHWĘNHW�D]�h]OHWV]DEiO\]DWD�DODSMiQ�pUWHVtWL��
�

������� 3pQ]�J\L�WHOMHVtWpV�V]DEiO\DL�pV�HOV]iPROiV�

1HP�,QWp]PpQ\L��J\IHOHN�HVHWpQ�D]�pUYpQ\HV�MHJ\]pV�IHOWpWHOH��KRJ\�D�.|WYpQ\HN�HOOHQpUWpNH�D�
%HIHNWHWĘ� �J\IpOV]iPOiMiQ� UHQGHONH]pVUH� iOOMRQ�� ,QWp]PpQ\L� %HIHNWHWĘ� SpQ]�J\L� WHOMHVtWpVH�
(OV]iPROiVL�QDSRQ��D]D]�D�MHJ\]pV�OH]iUiViW�N|YHWĘ����PXQNDQDSRQ�W|UWpQLN��H]HQ�D�QDSRQ�������
LJ�NHOO�D�EHIHNWHWĘNQHN�D�.(/(5�=UW��'93�HOV]iPROiVL�N|WMHJ\HW�D�)RUJDOPD]y������0������
V]iPOiMiYDO�V]HPEHQ�EHQ\~MWDQLXN��

$� .(/(5� D� .LERFViWy� XWDVtWiVD� �'HPDW� pUWpNSDStUUyO� NLiOOtWRWW� 2NLUDW� pV� 6]iPOD�MyYiUiVL�
LQVWUXNFLy�� DODSMiQ� D� MHJ\]pV� XWROVy� QDSMiW� N|YHWĘ� 7���� pUWpNQDS� ������� PiMXV� �����
PHJKDWiUR]iViYDO�HOĘLUiQ\R]]D�D�MHJ\]pV�NHUHWpEHQ�HOIRJDGRWW�N|WYpQ\�GDUDEV]iP�NLERFViWiViW��
(]HQ� NLERFViWyL� XWDVtWiV� pUWHOPpEHQ� D� N|WYpQ\NLERFViWiV� D� )RUJDOPD]y� .HOHU� =UW�QpO� YH]HWHWW�
pUWpNSDStUV]iPOiMiUD�W|UWpQLN��$�MHJ\]HWW�pV�NLIL]HWHWW�PHQQ\LVpJHW�D�)RUJDOPD]y�D�NHOHWNH]WHWpV�
QDSMiQ�MyYitUMD�D�%HIHNWHWĘ�PHJMHO|OW�pUWpNSDStUV]iPOiMiQ��LOOHWYH�HOWUDQV]IHUiOMD�D�.|WYpQ\HNHW�D�
%HIHNWHWĘ�iOWDO�D�-HJ\]pVL�ËYEHQ�PHJMHO|OW�pUWpNSDStUV]iPOiUD��

�
� �
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��V]��PHOOpNOHW��)HOHOĘV�6]HPpO\�IHOHOĘVVpJYiOODOy�Q\LODWNR]DWD�
�
$OXOtURWW�.20$/�,QYHVW�.RUOiWROW�)HOHOĘVVpJĦ�7iUVDViJ��V]pNKHO\�������%XGDSHVW��%DWWK\iQ\�
XWFD���� IV]W�� ���� FpJMHJ\]pNV]iP��&J���������������� DGyV]iP�����������������NpSYLVHOL��%iUiQ\�
.ULVWyI�3pWHU�pV�0DUWRQ�$QGUiV��J\YH]HWĘN���D]�DOiEEL�Q\LODWNR]DWRW�WHV]L��
�
$�MHOHQ�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�V]HUHSOĘ�LQIRUPiFLyN�D]�HOYiUKDWy�JRQGRVViJ�PHOOHWW��D�.LERFViWy�OHKHWĘ�
OHJMREE�WXGiVD�V]HULQW�PHJIHOHOQHN�D�WpQ\HNQHN��pV�QHP�PHOOĘ]LN�D]RQ�N|U�OPpQ\HN�EHPXWDWiViW��DPHO\HN�
EHIRO\iVROKDWQiN�D]�LQIRUPiFLyNEyO�OHYRQKDWy�IRQWRV�N|YHWNH]WHWpVHNHW��
�
$� MHOHQ� ,QIRUPiFLyV�gVV]HiOOtWiV� D�YDOyViJQDN�PHJIHOHOĘ� DGDWRNDW� pV� iOOtWiVRNDW� WDUWDOPD]]D�� LOOHWYH�QHP�
KDOOJDW� HO� RO\DQ� WpQ\HNHW� pV� LQIRUPiFLyNDW�� DPHO\HN� D� .|WYpQ\HN�� YDODPLQW� D� .LERFViWy� KHO\]HWpQHN�
PHJtWpOpVH�V]HPSRQWMiEyO�MHOHQWĘVpJJHO�EtUQDN��
�
$� )RUJDOPD]y� D� MHOHQ� ,QIRUPiFLyV� gVV]HiOOtWiVEDQ� V]HUHSOĘ� LQIRUPiFLyN� YDOyViJipUW�QHP� WDUWR]LN�
IHOHOĘVVpJJHO��
�
.HOW��%XGDSHVW��������iSULOLV�����

�
BBBBBBBBBBBBBBBBBBBBBBBBBBB�

.20$/�,QYHVW�.RUOiWROW�)HOHOĘVVpJĦ�7iUVDViJ�
%iUiQ\�.ULVWyI�3pWHU�pV�0DUWRQ�$QGUiV�

�J\YH]HWĘN�
� �
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�
�

���$�V]iP~�PHOOpNOHW�±�-HJ\]pVL�tY�QHP�,QWp]PpQ\L�%HIHNWHWĘN�UpV]pUH�
�
.LERFViWy�� .20$/�,QYHVW�.IW�

)RUJDOPD]y�� &RQFRUGH�eUWpNSDStU�=UW�

.LERFViWiV�WiUJ\D�� .20$/�����.|WYpQ\�

.LERFViWiV�IHOWpWHOHL�� $�������iSULOLV�����NHOWH]pVĦ�,QIRUPiFLyV�gVV]HiOOtWiVEDQ�OHtUWDN�V]HULQW��
�
%()(.7(7ė�$'$7$,�

�
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pUWpNSDStUV]iPOD�YH]HWpVpW�PDJiEDQ�IRJODOy�hJ\IpOV]iPOD�V]HU]ĘGpVVHO��
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�
�����%XGDSHVW��$ONRWiV�X���������
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OHKHWVpJHV��YiOODORP��KRJ\�D�MHOHQ�OHJ\]pVL�tYEHQ�PHJMHO|OW�.|WYpQ\HN�HOOHQpUWpNpW�������PiMXV�����������LJ�EL]WRVtWDQRP�
NHOO�D�)RUJDOPD]yQiO�YH]HWHWW��J\IpOV]iPOiQ��YDJ\�D]W�N|]YHWOHQ�O�D�+8���������������������������������V]iPODV]iP~�
.20$/������MHJ\]pVL�V]iPOiUD�NHOO�XWDOQRP��(OIRJDGRP��KRJ\�D�IHQWLHN�V]HULQWL�SpQ]�J\L�WHOMHVtWpV�HOPDUDGiVD�HVHWpQ�D�
MHOHQ�MHJ\]pVHP�QHP�pUYpQ\HV���
�
(OXWDVtWRWW� �QHP� pUYpQ\HV�� MHJ\]pV� HVHWpQ� D� YLVV]DIL]HWpVW� D]� DOiEEL� V]iPODV]iPUD� NpUHP� WHOMHVtWHQL��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7XGRPiVXO� YHV]HP��KRJ\� D�.|WYpQ\HN�GHPDWHULDOL]iOW� IRUPiEDQ�NHU�OQHN�IRUJDORPED�KR]DWDOUD�� H]pUW� D]RN� Q\RPGDL�
~WRQ�W|UWpQĘ�HOĘiOOtWiVD�pV�IL]LNDL�NLDGiVD�QHP�LJpQ\HOKHWĘ��
.LMHOHQWHP�� KRJ\� UHQGHONH]HP� D� )RUJDOPD]yYDO� PHJN|W|WW� GHPDWHULDOL]iOW� pUWpNSDStURN� Q\LOYiQWDUWiViUD� DONDOPDV�
pUWpNSDStUV]iPOD�YH]HWpVpW�PDJiEDQ�IRJODOy�hJ\IpOV]iPOD�V]HU]ĘGpVVHO��
�
.LMHOHQWHP��KRJ\�D�MHOHQ�-HJ\]pVL�ËY�iOWDODP�W|UWpQW�DOitUiVD�pV�iWYpWHOH�HOĘWW�D�)RUJDOPD]y�D�%V]W��V]HULQWL�YDODPHQQ\L�
WiMpNR]WDWiVW�PHJDGWD��WRYiEEi�UpV]HPUH�HOpUKHWĘ�PyGRQ�UHQGHONH]pVUH�ERFViWRWWD�±�W|EEHN�N|]|WW�±�D�.|WYpQ\HNNHO��D�
NDSFVROyGy�NRFNi]DWRNNDO�pV�D�YRQDWNR]y�HOMiUiVRNNDO� �LGHpUWYH�D� MHJ\]pVL�HOMiUiV�HUHGPpQ\WHOHQVpJpYHO�NDSFVRODWRV�
N|YHWNH]PpQ\HNHW� pV� D]� HOV]iPROiV� V]DEiO\iW� pV� PHQHWUHQGMpW� LV�� WRYiEEi� D� )RUJDOPD]yYDO� NDSFVRODWRV� UHOHYiQV�
LQIRUPiFLyNDW�� pV� EHIHNWHWpVL� G|QWpVHPHW� H]HN� DODSXO� YpWHOpYHO� KR]WDP� PHJ� D]]DO�� KRJ\� UpV]HPUH� D� )RUJDOPD]y�
EHIHNWHWpVL�WDQiFVDGiVW�QHP�Q\~MWRWW��
(OIRJDGRP��KRJ\�D�MHOHQ�-HJ\]pVL�ËY�DOitUiViYDO�NHOHWNH]Ę�MRJYLV]RQ\UD�D�PDJ\DU�MRJ�UHQGHONH]pVHL�D]�LUiQ\DGyDN���
�
7XGRPiVXO�YHV]HP��KRJ\�D�N|WYpQ\HN�Q\LOYiQRV�IRUJDORPED�KR]DWDOUD�NHU�OQHN�D�%e7�;%RQG�SODWIRUPMiUD��
�
-HJ\]pVL�ËY�V]HPpO\HVHQ�D�)RUJDOPD]y�DOiEEL�MHJ\]pVL�KHO\HLQ�WHKHWĘ��
�
�����%XGDSHVW��$ONRWiV�X������������HP��
�
$]�H�PDLOHQ�� LOOHWYH�ID[RQ�NHUHV]W�O� W|UWpQĘ� MHJ\]pV� HVHWpQ�D� -HJ\]pVL� ËYHW�D�)RUJDOPD]y�DOiEE�PHJMHO|OW�HOpUKHWĘVpJH�
YDODPHO\LNpUH�NHOO�HOMXWWDWQL��
�
(�PDLO��NRPDOMHJ\]HV#FRQ�KX�
)D[�����������������
�
.LMHOHQWHP��KRJ\�D�.LERFViWy��V]pNKHO\�������%XGDSHVW��%DWWK\iQ\�XWFD���� IV]W������FpJMHJ\]pNV]iP�����������������
YDODPLQW�D�IRUJDOPD]y�&RQFRUGH�eUWpNSDStU�=UW���V]pNKHO\�������%XGDSHVW��$ONRWiV�X������������HP����FpJMHJ\]pNV]iP��
��������������� PLQW� DGDWNH]HOĘN� �]OHWL� WHYpNHQ\VpJpYHO� NDSFVRODWRV� $GDWNH]HOpVL� WiMpNR]WDWyMiW�� YDODPLQW� D]�
$GDWYpGHOPL�pV�DGDWNH]HOpVL�V]DEiO\]DWRW� �PHO\HN�D�ZZZ��DGYHQWXP�HX�NRPDO�pV�D�ZZZ�FRQ�KX�KRQODSRQ�HOpUKHWĘN��
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PHJLVPHUWHP��D]�DEEDQ�IRJODOWDNDW�HOIRJDGRP�pV�WXGRPiVXO�YHV]HP���
�
.LMHOHQWHP��KRJ\�D�MHOHQ�Q\LODWNR]DWEDQ�iOWDODP�PHJDGRWW�DGDWRN�D�YDOyViJDN�PHJIHOHOQHN��WRYiEEi�WXGRPiVXO�YHV]HP��
KRJ\�DPHQQ\LEHQ�YDOyWODQ�DGDWRNDW�W�QWHWWHP�IHO��D]�D�Q\LODWNR]DW�VHPPLVVpJpW�HUHGPpQ\H]KHWL��
�
-HOHQ� DMiQODWRPDW�pV�Q\LODWNR]DWRPDW�D��������������L�NHOWH]pVĦ� ,QIRUPiFLyV�gVV]HiOOtWiV� LVPHUHWpEHQ� WHV]HP�PHJ��$�MHOHQ�
DMiQODWEDQ�pV�Q\LODWNR]DWEDQ�QDJ\EHWĦYHO�tUW�V]DYDN��LOOHWYH�NLIHMH]pVHN�D]�,QIRUPiFLyV�gVV]HiOOtWiVEDQ� PHJKDWiUR]RWW�
MHOHQWpVVHO�EtUQDN��

.HOW��
�
BBBBBBBBBBBBBBBBBBBBBBBB��KHO\��BBBBBBBBBBB��pY��BBBBBBBBBBBBBBBBBBBBBBB��Ky��BBBBBBBB��QDS��

�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�FpJV]HUĦ��DOitUiV�
�
�

&pJ���QHYH�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

.pSYLVHOĘ�N���QHYH�L����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
&RQFRUGH�eUWpNSDStU�=UW��MHJ\]pVL�KHO\�pV�)RUJDOPD]y� � � � � �
�
$�-HJ\]pVL�ËY�pUNH]WHWpVH��
�
'iWXP��������� � KyQDS�� � QDS�� yUD�� SHUF�
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���V]iP~�PHOOpNOHW��.LERFViWyL�XWDVtWiV�PLQWiMD��
2.,5$7�'(0$7(5,$/,=È/7�.g79e1<5ė/�

���$�.LERFViWyUD�YRQDWNR]y�DGDWRN��
�
x� WHOMHV�QpY�� .20$/�,QYHVW�.RUOiWROW�)HOHOĘVVpJĦ�7iUVDViJ�
x� U|YLG�QpY�� .20$/�,QYHVW�.IW��
x� V]pNKHO\�� �����%XGDSHVW��%DWWK\iQ\�XWFD����IV]W�����

x� FpJMHJ\]pNV]iP�� �������������
x� DGyV]iP�� �������������������
x� DODSWĘNH�PpUWpNH�� ����������(85�
x� D]�2NLUDWRW�DOitUyN�DGDWDL��

x� HOVĘ�DOitUy�QHYH�� %iUiQ\�.ULVWyI�3pWHU�
x� NpSYLVHOHWL�MRJ�DODSMD��EHRV]WiV��� �J\YH]HWĘ�
x� PiVRGLN�DOitUy�QHYH�� 1pPHWK�*iERU�
x� NpSYLVHOHWL��MRJ��DODSMD��EHRV]WiV��� �J\YH]HWĘ�

�

���$�VRUR]DWUpV]OHWUH�YRQDWNR]y�DGDWRN��
�
x� 6RUR]DWUpV]OHW�NLERFViWiViUyO�V]yOy�G|QWpV�LGĘSRQWMD�� ������iSULOLV�����
x� $�VRUR]DWUpV]OHW�NLERFViWiVUyO�V]yOy�G|QWpV�MHOOHJH�� DODStWyL� KDWiUR]DW�
x� $�VRUR]DWUpV]OHW�V]iPD�� ��
x� $�VRUR]DWUpV]OHW�QpYpUWpN�GDUDEV]iPD�� � � >���@�GE�
x� $�VRUR]DWUpV]OHW�|VV]QpYpUWpNH�� � � >����������@�HXUy�
x� $�VRUR]DWUpV]OHWKH]�NDSFVROyGy�pUWpNQDS�� � � ������;;�;;��
x� $]�HGGLJL�NLERFViWiVRN�|VV]HVHQ�QpYpUWpN�GDUDEV]iPD�� ��GE�

�
���$�WHOMHV�N|WYpQ\VRUR]DWUD�YRQDWNR]y�DGDWRN��

�
x� 6RUR]DW�HOQHYH]pVH��.20$/�����.|WYpQ\�
x� 6RUR]DW�EHWĦMHOH�pV�NyGMD��.20$/�����
x� ,6,1�D]RQRVtWy��+8�����������
x� 6RUR]DW�WtSXVD��QpYUH�V]yOy�
x� 1pYpUWpN�pV�GHYL]DQHP����������(85�
x� 6RUR]DW�|VV]HVHQ�QpYpUWpN�GDUDEV]iPD��>���@�GE�
x� 6RUR]DW�|VV]QpYpUWpNH��>����������@�(XUR�
x� .LERFViWiV�KHO\H��0DJ\DURUV]iJ�
x� $�IRUJDORPED�KR]DWDO�KHO\H��0DJ\DURUV]iJ�
x� $�IRUJDORPED�KR]DWDO�PyGMD��1\LOYiQRV�
x� $]�HOVĘ�NLERFViWiV�LGĘSRQWMD��;;�
x� $]�HOVĘ�NLERFViWiV�pUWpNQDSMD��NHOHWNH]WHWpV�QDSMD���;;�
x� )XWDPLGĘ��������PiMXV�����±�������PiMXV�����
x� /HMiUDW�1DSMD��������PiMXV�����
x� .DPDWR]iV�PyGMD��)L[�
x� .DPDWOiE�PpUWpNH��������
x� .DPDWIL]HWpVL�LGĘSRQWRN��

������PiMXV�����
������PiMXV�����
������PiMXV������/HMiUDW�1DSMD��
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.DPDWIL]HWpVL�pV�EHYiOWiVL�IHOWpWHOHN���

0LQGHQ� HJ\HV� .|WYpQ\� D]� DNWXiOLV� WĘNHWDUWR]iVD� XWiQ� �1pYpUWpN� FV|NNHQWYH� D�
NDPDWV]iPtWiV� NH]GĘQDSMiLJ� WHOMHVtWHWW� WĘNHW|UOHV]WpVHN� |VV]HJpYHO�� D� NDPDWV]iPtWiV�
NH]GĘQDSMiWyO� �D]W� LV� EHOHpUWYH�� pYHV� V]LQWHQ� IL[� ������ NDPDWOiE� PpUWpNpYHO� V]iPROYD�
NDPDWR]LN��$�.|WYpQ\HN�NDPDWIL]HWpVH�pYHQWH�W|UWpQLN��
$�.|WYpQ\HNUH� W|UWpQĘ� HVHGpNHV� NDPDWNLIL]HWpVHNHW� pV� WĘNHW|UOHV]WpVHNHW� D�.(/(5�=UW��
PLQGHQNRU� KDWiO\RV� V]DEiO\DLYDO� |VV]KDQJEDQ�� D� .|YHWNH]Ę� 0XQNDQDS� 6]DEiO\�
ILJ\HOHPEHYpWHOpYHO��D]�DGyMRJL�V]DEiO\RN�ILJ\HOHPEHYpWHOpYHO�NHOO�WHOMHVtWHQL�D]RNQDN�D]�
pUWpNSDStU�V]iPODYH]HWĘNQHN�� DNLNQHN� D]� pUWpNSDStU�V]iPOiMiQ� D� .(/(5� =UW�� D�
.|WYpQ\HNHW�D]�DGRWW�IL]HWpV�IRUGXOyQDSMiQ�Q\LOYiQWDUWMD��D�.(/(5�=UW��PLQGHQNRU�KDWiO\RV�
HOĘtUiVDLQDN�PHJIHOHOĘHQ�� $� IL]HWpVW� DQQDN� D� V]HPpO\QHN� D� MDYiUD� NHOO� WHOMHVtWHQL�� DNLW� D�
IRUGXOyQDSRQ� .|WYpQ\WXODMGRQRVQDN� NHOO� WHNLQWHQL�� +D� EiUPHO\� .|WYpQ\� DODSMiQ�
WHOMHVtWHQGĘ�NLIL]HWpV�HVHGpNHV�LGĘSRQWMD�QHP�0XQNDQDSUD�HVLN��D�NLIL]HWpVW�D]�HVHGpNHVVpJL�
LGĘSRQWRW� N|YHWĘ� 0XQNDQDSRQ� NHOO� D� .|WYpQ\WXODMGRQRV� UpV]pUH� WHOMHVtWHQL� pV� D�
.|WYpQ\WXODMGRQRV� QHP� WDUWKDW� LJpQ\W� D]� LO\HQ� NpVHGHOHP�PLDWW� IHOPHU�OĘ� NDPDWUD� YDJ\�
HJ\pE�PiV� NLIL]HWpVUH� �Ä.|YHWNH]Ę�0XQNDQDS� 6]DEiO\´���0XQNDQDS�PLQGHQ� RO\DQ� QDS��
DPLNRU�D�KLWHOLQWp]HWHN��YDODPLQW�D�SpQ]��pV�GHYL]DSLDFRN�%XGDSHVWHQ�IRULQW�NLIL]HWpVHNHW��
LOOHWYH�HOV]iPROiVRNDW�KDMWDQDN�YpJUH��KD�D]�LO\HQ�QDS�D�.LERFViWyQiO�pV�D�)RUJDOPD]yQiO�LV�
0XQNDQDSQDN�V]iPtW��pV�DPLNRU�D�.(/(5�SpQ]iWXWDOiVRNDW�pV�pUWpNSDStU�WUDQV]IHUHNHW�KDMW�
YpJUH��

x� 6RUR]DWKR]� NDSFVROyGy� iWUXKi]iVL� PHJN|WpVHN��$� VRUR]DWKR]� NDSFVROyGy� iWUXKi]iVL�
PHJN|WpVHN�QLQFVHQHN��

x� .DPDWIL]HWpVL� 1DSRNRQ� NLIL]HWpVUH� NHU�OĘ� NDPDW� PpUWpNH� pV� IL[� NDPDW|VV]HJH�� $�
.|WYpQ\HN�NDPDWIL]HWpVH�pYHQWH�W|UWpQLN��$�IXWDPLGĘ�DODWW�D]�HJ\HV�.DPDWIL]HWpVL�1DSRNRQ�
D�.|WYpQ\���������HXUy�1pYpUWpNpUH�YHWtWYH��D�.|WYpQ\HN�WĘNHW|UOHV]WpVpW� LV�ILJ\HOHPEH�
YpYH��D�NDPDWRN�D]�DOiEEL�PpUWpNEHQ�pV�IL[�NDPDW|VV]HJEHQ�IL]HWHQGĘN���GDUDE�.|WYpQ\UH�
YRQDWNR]yDQ��

�

������PiMXV������ ������ ������HXUy�
������PiMXV������ ������ ������HXUy�
������PiMXV�������/HMiUDW�1DSMD��� ������ ������HXUy�

�
x� )XWDPLGĘQ�EHO�O�YDQ�EHYiOWiV��1LQFV�

� �

x� %HYiOWiVL� �W|UOHV]WpVL�� IHOWpWHOHN�� $� .|WYpQ\HN� WĘNH|VV]HJH� D� /HMiUDWNRU� NHU�O� WHOMHV�
HJpV]pEHQ�W|UOHV]WpVUH�

x� 9LVV]DYiViUOiV�D�.LERFViWy�G|QWpVH�DODSMiQ�D�/HMiUDW�1DSMD�HOĘWW��1HP�DONDOPD]DQGy�

x� 9LVV]DYiOWiV�D�.LERFViWy�G|QWpVH�DODSMiQ�D�/HMiUDW�1DSMD�HOĘWW���

$� .LERFViWy� G|QWpVH� DODSMiQ� VRU� NHU�OKHW� D� .|WYpQ\HN� WHOMHV� VRUR]DWiQDN� HJ\LGHMĦ�
YLVV]DYiOWiViUD��$�.LERFViWy�D�.|WYpQ\HNHW�D�.|WYpQ\WXODMGRQRVRNQDN�N�OG|WW�KLYDWDORV�
pUWHVtWpV�PHJN�OGpVpW�N|YHWĘ����QDSWiUL�QDSSDO�YiOWMD�YLVV]D��DPHO\�pUWHVtWpVW�OHJNRUiEEDQ�
������PiMXV�����QDSMiQ�WHKHWL�PHJ�D�.LERFViWy��$�YLVV]DYiOWiVL�iU�PHJHJ\H]LN�/HMiUDW�(OĘWWL�
9LVV]DYiOWiVL� gVV]HJJHO�� DPHO\� WDUWDOPD]]D� D]� DOiEELDN� V]HULQW� PHJKDWiUR]RWW� ��� ES�
HJ\V]HUL�YLVV]DYiOWiVL�GtMMDO��
�

x� 9LVV]DYiOWiV�D�.|WYpQ\WXODMGRQRV�G|QWpVH�DODSMiQ�D�/HMiUDW�1DSMD�HOĘWW��1HP�
DONDOPD]DQGy��

x� .|WYpQ\HQ�DODSXOy�N|WHOH]HWWVpJHN�WHOMHVtWpVpQHN�WHUYH]HWW�SpQ]�J\L�IHGH]HWH���

$�.LERFViWyQDN� D� MRJV]DEiO\RN� iOWDO� QHP� NRUOiWR]RWW� VDMiW� EHYpWHOH� pV� YDJ\RQD� V]ROJiO�
IHGH]HW�O� D� .|WYpQ\HN� DODSMiQ� D� .LERFViWyW� WHUKHOĘ� IL]HWpVL� N|WHOH]HWWVpJHN� KLiQ\WDODQ�
WHOMHVtWpVpUH�� $� .LERFViWy� YDJ\RQiQDN� UpV]H� D� .(4,�EHQ� IHQQiOOy� UpV]HVHGpV�� LOOHWYH� D�
.LERFViWyQDN� D� .(4,�YHO� V]HPEHQ� D� 7XODMGRQRVL� +LWHO� DODSMiQ� IHQQiOOy� N|YHWHOpVpW� D�
0iVRGLN�5DQJKHO\Ħ�-HO]iORJMRJ� LV�EL]WRVtWDQL� IRJMD�D�.LERFViWy� MDYiUD����P�(85�SOXV]�
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MiUXOpNDL�HUHMpLJ��
�

x� .|WYpQ\WXODMGRQRVRN�pUWHVtWpVH���

$�.|WYpQ\HNNHO�� D�.LERFViWyYDO� pV� D� MHJ\]pVVHO�NDSFVRODWRV� LQIRUPiFLyNDW� D�.LERFViWy�D�
.|WYpQ\HN� ;ERQG� SODWIRUPUD� W|UWpQĘ� UHJLV]WUiFLyMiLJ� D� .|WYpQ\WXODMGRQRVRN� UpV]pUH� D�
.LERFViWy� LQWHUQHWHV� KRQODSMiQ�� D� ZZZ�DGYHQWXP�HX�NRPDO� ROGDORQ� W|UWpQĘ� N|]]pWpWHOOHO�
MXWWDWMD�HO��$�.|WYpQ\HN�;%RQG�SODWIRUPUD� W|UWpQĘ�UHJLV]WUiFLyMiW�N|YHWĘHQ�D�.LERFViWy�D�
V]DEiO\R]RWW�LQIRUPiFLyNUD�YRQDWNR]y�KLUGHWPpQ\HLW�±�DPHQQ\LEHQ�MRJV]DEiO\�PiVNpSS�QHP�
UHQGHONH]LN� ±� VDMiW� LQWHUQHWHV� KRQODSMiQ� �ZZZ�DGYHQWXP�HX�NRPDO��� D� %e7� KRQODSMiQ�
�ZZZ�EHW�KX��pV�D�NR]]HWHWHOHN�PQE�KX�ROGDORQ�LV�N|]]pWHV]L��

�
$�.LERFViWy�N|WHOH]HWWVpJHW�YiOODO�DUUD��KRJ\�D�.|WYpQ\HN�%e7�iOWDO�PĦN|GWHWHWW�NHUHVNHGpVL�
KHO\V]tQUH� EHYH]HWpVpWĘO� NH]GYH� pYHV� MHOHQWpVW� WHV]� N|]]p� D� 7SW��� LOOHWYH� D� Q\LOYiQRVDQ�
IRUJDORPED� KR]RWW� pUWpNSDStURNNDO� NDSFVRODWRV� WiMpNR]WDWiVL� N|WHOH]HWWVpJ� UpV]OHWHV�
V]DEiO\DLUyO�V]yOy�PLQLV]WHUL�UHQGHOHW�V]HULQW���

x� $�.|WYpQ\�NLERFViWiViQDN�FpOMD���

$�.LERFViWy�������PLOOLy�(XUR�|VV]HJĦ��V]HQLRU�IHGH]HWOHQ�N|WYpQ\NLERFViWiVW�WHUYH]�pV�D�
EHIRO\y�IRUUiVEyO�HOVĘGOHJHVHQ�D]�,QJDWODQRN�IHO~MtWiViW�pV�EpUOĘL�ILW�RXW�NLpStWpVpW��YDODPLQW�
D� EpUEHDGiVVDO� NDSFVRODWRVDQ� HVHWOHJHVHQ� IHOPHU�OĘ� HJ\pE� NLpStWpVHN� N|OWVpJHLW� NtYiQMD�
ILQDQV]tUR]QL�D�.(4,�QHN�Q\~MWDQGy�7XODMGRQRVL�+LWHOHQ�NHUHV]W�O��$�.|WYpQ\��PLQW�HJ\���
pYHV�pV���pY�XWiQ�YLVV]DKtYKDWy�IL[�NDPDWR]iV~�pUWpNSDStU�DPRUWL]iFLyV��WHPWHUYH�V]HULQW�D�
YLVV]DIL]HWpV� HJ\� |VV]HJEHQ� YDOyVXO� PHJ�� ����� OHMiUDWNRU� YDJ\� YLVV]DKtYiVNRU�� $�
NLERFViWiVEyO�EHIRO\y�WĘNpW�D�.LERFViWy�D�.(4,�UpV]pUH�WXODMGRQRVL�N|OFV|Q�Q\~MWiViUD�IRJMD�
IHOKDV]QiOQL��

�

��� .LERFViWy�iOWDO�D]�RNLUDWRQ�PHJMHOHQtWHQL�NtYiQW�WRYiEEL�LQIRUPiFLyN��
�
5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\HN�D�/HMiUDWL�1DS�HOĘWW�

�
$]�DOiEEL�HVHPpQ\HN�EiUPHO\LNH��

�
1HPIL]HWpV��D�.LERFViWy�EiUPHO\�.|WYpQ\�WHNLQWHWpEHQ�HVHGpNHV�WĘNH��YDJ\�NDPDWIL]HWpVL�
N|WHOH]HWWVpJpW�W|EE�PLQW����0XQNDQDSRQ�NHUHV]W�O�KLiQ\WDODQXO�QHP�WHOMHVtWL��

.|]YHWHWW� V]HU]ĘGpVV]HJpV� �FURVV� GHIDXOW��� LGH� QHP� pUWYH� D]� �D�� SRQW� V]HULQWL�
N|WYpQ\WDUWR]iVW��D�.LERFViWy�EiUPHO\�iOWDOD�QHP�YLWDWRWW�HJ\pE�OHMiUW�pV�HVHGpNHV�SpQ]�J\L�
N|WHOH]HWWVpJpQHN����0XQNDQDSRQ�NHUHV]W�O��EiUPHO\�KLWHOH]ĘMH��YDJ\�KLWHOH]ĘL�LUiQ\iEDQ��
HJ\� DGRWW� LGĘSRQWEDQ� V]iPtWYD�� |VV]HVHQ� ����������(85� YDJ\� DQQDN�PHJIHOHOĘ� |VV]HJHW�
PHJKDODGyDQ��QHP�WHV]�HOHJHW��

,JpQ\HN�D]RQRV�UDQJVRUD��SDUL�SDVVX��� D�.|WYpQ\HN� EHVRUROiVD� ~J\� YiOWR]LN�� KRJ\� D]RN�
�NLYpYH� HVHWOHJHV�� D� MRJV]DEiO\L� HOĘtUiVRN� UpYpQ� HOVĘEEVpJHW� pOYH]Ę� N|WHOH]HWWVpJHNHW�� D�
.LERFViWy�YDJ\�D�.(4,�PLQGHQNRU�IHQQiOOy�HJ\pE��QHP�EL]WRVtWRWW��QHP�DOiUHQGHOW�N|WYpQ\�
N|WHOH]HWWVpJHLQpO�URVV]DEE��D]D]�D�PHJN�O|QE|]WHWpV�QpON�OL��~Q��ÄSDUL�SDVVX´�EHVRUROiV~QiO�
NHGYH]ĘWOHQHEE��UDQJVRUEDQ�OpYĘYp�YiOQDN��YDJ\�

7HKHUDODStWiVL�WLODORP��QHJDWLYH�SOHGJH���D�.LERFViWy�� LOOHWYH� D� .(4,� EiUPHO\� SpQ]�J\L�
N|WHOH]HWWVpJYiOODOiViW� D� 0iVRGLN� 5DQJKHO\Ħ� -HO]iORJMRJRQ�� LOOHWYH� D� %DQNKLWHOKH]�
NDSFVROyGyDQ� Q\~MWRWWDNRQ� W~OL� EL]WRVtWpNNDO� EL]WRVtWMD�� LOOHWYH� DQQDN� EL]WRVtWpNiXO�
]iORJMRJRW�� yYDGpNRW� Q\~MW� YDJ\�HJ\pE�KDVRQOy� N|WHOH]HWWVpJHW�YiOODO�� LOOHWYH�RO\DQ� HJ\pE�
N|WHOH]HWWVpJHW�YiOODO�� DPLQHN�N|YHWNH]WpEHQ� H]HQ�N|WHOH]HWWVpJHN� D�.|WYpQ\HNKH]�NpSHVW�
NHGYH]ĘEE�YDJ\�D]]DO�D]RQRV�UDQJVRUEDQ�YDQQDN��NLYpYH�HVHWOHJHV��D�MRJV]DEiO\L�HOĘtUiVRN�
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UpYpQ�HOVĘEEVpJHW�pOYH]Ę�YDJ\�D]RQRV�UDQJVRU~�N|WHOH]HWWVpJHNHW��
�
$�/HMiUDWL�1DS�HOĘWWL�YLVV]DYiViUOiV�5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\�DODSMiQ�
5HQGNtY�OL� 9LVV]DYiOWiVL� (VHPpQ\� EHN|YHWNH]pVHNRU� D� .LERFViWy� D� .|WYpQ\WXODMGRQRVRN�
WiMpNR]WDWiViUyO� V]yOy� SRQWEDQ� IRJODOWDNQDN� PHJIHOHOĘHQ� KDODGpNWDODQXO�� GH� OHJNpVĘEE� ��
0XQNDQDSRQ�EHO�O�WiMpNR]WDWMD�D�.|WYpQ\WXODMGRQRVRNDW�pV�±�DPHQQ\LEHQ�PHJEt]iVUD�NHU�OW�
±� D� )L]HWĘ� hJ\Q|N|W� D]� pULQWHWW� 5HQGNtY�OL� 9LVV]DYiOWiVL� (VHPpQ\� EHN|YHWNH]pVpUĘO��
PHJMHO|OYH�D�YLVV]DYiOWiV�QDSMiW�LV��

$� .LERFViWy� YDODPHQQ\L� .|WYpQ\W� D� 5HQGNtY�OL� 9LVV]DYiOWiVL� (VHPpQ\� EHN|YHWNH]pVpW�
N|YHWĘ� KDUPLQF� ����� QDSRQ� EHO�O� D� /HMiUDW� (OĘWWL� 9LVV]DYiOWiVL� gVV]HJHQ�� E�QWHWĘ� NDPDW�
QpON�O�YLVV]DYiOWMD�D]D]�D�.|WYpQ\HN�/HMiUDW�(OĘWWL�9LVV]DYiOWiVL�gVV]HJpW�PHJIL]HWL� D]RQ�
.|WYpQ\WXODMGRQRVRN� UpV]pUH�� DNLN� D� YLVV]DYiOWiVUD� NHU�OĘ� .|WYpQ\HN� WHNLQWHWpEHQ� D�
.LERFViWy�IHOp�D]�pUWpNSDStUV]iPOiMXNRQ�Q\LOYiQWDUWRWW�.|WYpQ\HN�PHQQ\LVpJpW�PHJIHOHOĘHQ�
LJD]ROWiN��

+D�D�5HQGNtY�OL�9LVV]DYiOWiVL�(VHPpQ\HN�EiUPHO\LNH�EHN|YHWNH]LN�� pV� D�.LERFViWy� HUUĘO�
QHP� pUWHVtWHWWH� D� .|WYpQ\WXODMGRQRVRNDW� pV� ±� DPHQQ\LEHQ� PHJEt]iVUD� NHU�OW� ±� D� )L]HWĘ�
hJ\Q|N|W�� ~J\� D� .|WYpQ\WXODMGRQRV� HUUĘO� QHP� NHYHVHEE�� PLQW� ��� 0XQNDQDSSDO� D�
YLVV]DYiOWiVW�PHJHOĘ]ĘHQ�tUiVEDQ�pUWHVtWL�D�.LERFViWyW�pV�D�)L]HWĘ�hJ\Q|N|W��$�.LERFViWy�D]�
HOVĘ� N|WYpQ\WXODMGRQRVL� pUWHVtWpV� Np]KH]YpWHOpWĘO� V]iPtWYD� ���0XQNDQDSRQ� EHO�O� WHOMHVtWL�
YLVV]DYiOWiVL�N|WHOH]HWWVpJpW��

$]� LO\HQ� pUWHVtWpV� YLVV]DYRQKDWDWODQ�� $]� pUWHVtWpV� Np]KH]YpWHOpW� N|YHWĘHQ� D� .LERFViWy�
KDODGpNWDODQXO��GH�OHJNpVĘEE���0XQNDQDSRQ�EHO�O�WiMpNR]WDWMD�D�W|EEL�.|WYpQ\WXODMGRQRVW�D�
YLVV]DYiOWiV�NH]GHPpQ\H]pVpUĘO��
�
-HOHQ�2NLUDW�QHP�PLQĘV�O�pUWpNSDStUQDN��
�
$]�2NLUDW�NLiOOtWiViQDN�KHO\H��%XGDSHVW�
$]�2NLUDW�NLiOOtWiViQDN�QDSMD��;;�

�
�

�

.20$/�,QYHVW�.IW��
hJ\YH]HWĘ�

%iUiQ\�.ULVWyI�3pWHU�

�

.20$/�,QYHVW�.IW��
hJ\YH]HWĘ�

1pPHWK�*iERU�
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