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����+tYiVYiUDNR]WDWy�JRPE��IODVK� �

����0yGRVtWRWW�YRQDOKDQJRN �

������%HOV{�PyGRVtWRWW�YRQDOKDQJ �
������.�OV{�PyGRVtWRWW�YRQDOKDQJ �

����$�FVHQJHWpVWtSXVRN�PDJ\DUi]DWD �

����$�NDJ\OyKDQJRN�PDJ\DUi]DWD �

���$�.g=3217�+$6=1·/$7$ �

����7HOHIRQROGDOL�MHOOHP]{N �

������+tYiVRN�IRJDGiVD �
������+tYiVRN�NH]GHPpQ\H]pVH ��
������.DSXWHOHIRQ ��
������.yGROW�KtYiVRN ��
������+tYiVWRYiEEDGiV ��
������+tYiVWDUWiV��YiUDNR]WDWiV� ��
������.RSRJWDWiV ��
������+tYiVYpGHOHP ��
������9LVV]DKtYiV ��
�������+tYiVLVPpWOpV ��
�������*\RUVtWRWW�KtYiV ��
�������$XWRPDWLNXV�KtYiV ��
�������+tYiVV]pWRV]WiV�iWNDSFVROiVD ��
�������+tYiViWLUiQ\tWiV�¤�N|YHWpV ��
�������+tYiViWLUiQ\tWiV�PHJYiOWR]WDWiVD�WiYROUyO ��
�������.RQIHUHQFLD ��
�������eEUHV]WpV�KDWiULG{�MHO]pV ��
�������$�WDULID�Q\RPWDWiVD�pV�W|UOpVH ��
�������7HOHIRQiOiV�WDULIDKDWiUUDO ��
�������$�V]�QHW]HQH�pV�D�NDJ\OyKDQJRN�PHJKDOOJDWiVD ��
�������&7,�¤�+tYiV�DGDWEDQNEyO ��

����,6'1�MHOOHP]{N ��

������+tYyV]iP�N|]OpV ��
������+tYiViWDGiV ��
������+tYiVWDUWiV��N�OV{�KtYyQiO� ��
������+iUPDV�NRQIHUHQFLD ��
������%HV]pOJHWpV�SDUNROWDWiVD ��
������5RVV]LQGXODW~�KtYy�D]RQRVtWiVD ��
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+D� D]� ,6'1� NLVN|]SRQWRW� PpJ� QHP� V]HUHOWpN� IHO�� DNNRU� D� 7HOHStWpV� pV
SURJUDPR]iV� FtP�� LVPHUWHW{� DODSMiQ� MiUMXQN� HO�� $� N|]SRQW� KDV]QiODWD� PiU
H]HQ�)HOKDV]QiOyL�Np]LN|Q\Y�V]HULQW�W|UWpQKHW�

.|V]|QM�N�� KRJ\�*(6.2� WHUPpNHW� YiViUROW�� $�*(6.2� ,6'1�EHUHQGH]pVHN
PLQGHQ�PLQ{VpJL�LJpQ\W�NLHOpJtWHQHN�pV�~J\�D�IRUPDWHUYH]pV�N��PLQW�D]�iUXN
EiUNLW�PHJHOpJHGpVVHO�W|OWKHW�HO��$]�RIILFH�NLVN|]SRQWRN�VHJtWVpJpYHO�D]�,6'1
V]ROJiOWDWiV� HO{Q\HLW� KDJ\RPiQ\RV� DQDOyJ� YpJEHUHQGH]pVHNNHO� �WHOHIRQ�
PRGHP�� ID[���]HQHWU|J]tW{�VWE��� LV� NLKDV]QiOKDWMXN��$]�RIILFH� NLVN|]SRQWRNUD
HJ\�YDJ\�NpW�,6'1�DODSFVDWODNR]iV�NDSFVROyGKDW��$]�DQDOyJ�PHOOpNHN�V]iPD
�� pV� ��� N|]|WW� YiOWR]KDW�� pV� D� EHOV{� 6�� EXV]UD� WRYiEEL� ,6'1� HV]N|]|N
N|WKHW{N�� (J\� N�O|Q� PHJYiViUROKDWy� DGDSWHU� VHJtWVpJpYHO� D� N|]SRQWRNUD
NDSXWHOHIRQ�LV�FVDWODNR]KDW��$]�RIILFH�NLVN|]SRQW�LGHiOLV�YiODV]WiV�D]�RO\DQ�NLV
pV� N|]HSHV� OpWV]iP~� LURGiN� pV� YiOODONR]iVRN� V]iPiUD�� DNLN� D]� ,6'1
V]ROJiOWDWiV�PHOOHWW�G|QW|WWHN�

$]�,6'1�HJ\pUWHOP��HO{Q\HL�

¤ .HWW{�YDJ\�QpJ\�N�OV{�KtYiV�HJ\LGHM��NH]HOpVH
¤ +tYiVWRYiEEDGiV�HJ\�PiVLN�V]iPUD
¤ .|]YHWOHQ�EHYiODV]WiV�PLQGHQ�PHOOpNUH
¤ 9iOWRJDWRWW�EHV]pOJHWpV�NpW�EHKtYy�N|]|WW
¤ 7HOHNRQIHUHQFLD�NpW�EHKtYyYDO

$� N|]SRQWRQ� KDQJNyGROW�� YDJ\� LPSXO]XV� �]HP�� YpJEHUHQGH]pVHN� LV
GROJR]KDWQDN�� $]� LPSXO]XVWiUFVi]iVQiO� PLQGHQ� V]iPKR]� HJ\� LPSXO]XV
VRUR]DW� WDUWR]LN�� $� WiUFVi]iV� VRUiQ� D� NDJ\OyEyO� NDWWRJiV� KDOODWV]LN�� $
KDQJNyGROW�WiUFVi]iV�J\RUVDEE��PHUW�PLQGHQ�V]iPKR]�HJ\�KDQJNyG�WDUWR]LN�

$� KtYiVYiUDNR]WDWiVKR]� YDJ\� D� EHKtYyN� N|]|WWL� iWNDSFVROiVKR]� D
WHOHIRQNpV]�OpNHQ�NHOO�OHQQLH�HJ\�~Q��³IODVK§�JRPEQDN��+D�LPSXO]XVWiUFVi]iVW
KDV]QiOXQN�� DNNRU� D� N|]SRQWRQ� PHJDGKDWy�� KRJ\� PHO\LN� V]iPMHJ\� IHOHOMHQ
PHJ�D�³IODVK§�V]ROJiOWDWiVQDN��O�������

+D�D�N|]SRQWKR]�RO\DQ�WHOHIRQNpV]�OpNHW�KDV]QiOXQN��DPL�NpSHV�D�KtYyV]iP
NLMHO]pVpUH��&/,3���DNNRU�PiU�D�FVHQJHWpVNRU�OHROYDVKDWy�D�WHOHIRQ�NLMHO]{MpU{O
D�KtYy�WHOHIRQV]iPD��/iVG���������IHMH]HW��$�KtYyV]iP�NLMHO]pVH�

����$�Np]LN|Q\Y�KDV]QiODWiKR]

$� Np]LN|Q\Y� NpW� UpV]E{O� iOO�� $]� HOV{� I�]HW� D� 7HOHStWpV� pV� SURJUDPR]iV�� D
PiVRGLN�D�)HOKDV]QiOyL�Np]LN|Q\Y�

$� )HOKDV]QiOyL� Np]LN|Q\Y� KiURP� IHMH]HWUH� RV]OLN�� $]� HOV{� IHMH]HW� U|YLG
EHYH]HWpV�� D�PiVRGLN� IHMH]HW� WiUJ\DOMD� UpV]OHWHVHQ� D� NpV]�OpN� NH]HOpVpW�� D
KDUPDGLN� SHGLJ� NLHJpV]tWpV� IDPLO\� N|]SRQWRNKR]� YDODPLQW� iWWHNLQWpV� D
NpV]�OpNHN�MHOOHP]{LU{O�
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����·OWDOiQRV�WDQiFVRN�D]�,6'1�NLVN|]SRQWKR]

0L�D�WHHQG{��KD�D�N|]SRQW�YDODPLpUW�QHP�P�N|GLN"

¤ $�Np]LN|Q\Y�V]HULQW�HOOHQ{UL]]H�D]�HJ\HV�EH�]HPHOpVL�OpSpVHNHW�
¤ (OOHQ{UL]]H�D�SURJUDPR]iVW�
¤ (OOHQ{UL]]H� D� WHOHIRQ� pV� D� N|]SRQW� FVDWODNR]yLW�� $� NLVN|]SRQW� EXUNRODWiW

QH�V]HUHOMH�OH�
¤ +D�D�KLEiW�QHP�WXGMD�HOKiUtWDQL��IRUGXOMRQ�V]DNHPEHUKH]�
¤ +iOy]DWNLPDUDGiV� HVHWpQ� FVDN� D� N|]SRQW� EHOV{� 6�� EXV]iUD� FVDWODNR]y

V]�NVpJWHOHIRQUyO� OHKHW�KtYiVRNDW�NH]GHPpQ\H]QL�pV� IRJDGQL��$�KiOy]DWL
IHV]�OWVpJ�YLVV]DWpUpVHNRU�D�N|]SRQW�D�NRUiEEL�SURJUDPQDN�PHJIHOHO{HQ
GROJR]LN� WRYiEE�� $� N|]SRQW� PLQGHQ� EHiOOtWiVW� PHJ{UL]� D� EHOV{
YLVV]DKtYiVRN��D�YiURVL�YRQDOIRJODOiV�pV�WiUFVi]iV�NLYpWHOpYHO�

7HOHStWpV

+D� D]� ,6'1� NLVN|]SRQWRW� PpJ� QHP� V]HUHOWpN� IHO�� DNNRU� D� 7HOHStWpV� pV
SURJUDPR]iV� FtP�� LVPHUWHW{� DODSMiQ� MiUMXQN� HO�� $� N|]SRQW� KDV]QiODWD� PiU
H]HQ�)HOKDV]QiOyL�Np]LN|Q\Y�V]HULQW�W|UWpQKHW�

+iOy]DWNLPDUDGiV�¤�V]�NVpJ�]HP

$]� RIILFH� NLVN|]SRQWRNEDQ� WDOiOKDWy� HJ\� VSHFLiOLV� MHOIRJy�� DPL� KiOy]DW�
NLPDUDGiV�HVHWpQ�D�N|]SRQW�EHOV{�6��EXV]iW�N|]YHWOHQ�O�D�EHM|Y{�6��EXV]UD
NDSFVROMD�� ºJ\� D]� H]HQ� D� EXV]RQ� WDOiOKDWy� ,6'1� HV]N|]� KiOy]DWNLPDUDGiV
HVHWpQ�LV��]HPHOKHW��$UUD�NHOO��J\HOQL��KRJ\�D�EXV]RQ�QH�OHJ\HQ�NpW�YDJ\�W|EE
D]RQRVDQ�SURJUDPR]RWW�,6'1�HV]N|]�

$]�RIILFH�,6'1�NLVN|]SRQWRN�NLpStWpVH

$�*(6.2�RIILFH�,6'1�NLVN|]SRQWRN�QpJ\IpOH�NLpStWpVEHQ�NDSKDWyN�

���� ���� ���� ����

.�OV{�,6'1��FVDWODNR]iV � � � �

%HOV{�,6'1��EXV] � � � �

$QDOyJ�PHOOpN � �� � ��

.DSXWHOHIRQ�FVDWODNR]iV � � � �

$�V]ROJiOWDWiVRN�PLQGHQ�NLpStWpVEHQ�D]RQRVDN�

$�)HOKDV]QiOyL� Np]LN|Q\Y�PLQGHQ� RIILFH� N|]SRQWUD� pUYpQ\HV�� $]� HOWpUpVHNHW
N�O|Q�MHOH]]�N�

%{YtW{�PRGXO��D�E�PRGXO�

$]�RIILFH������pV������ ,6'1�NLVN|]SRQW� HJ\�E{YtW{�PRGXO� VHJtWVpJpYHO� ��
PHOOpN� NH]HOpVpUH� LV� DONDOPDVVi� WHKHW{�� (EEHQ� D]� HVHWEHQ� D� N|]SRQW� NpW
NDSXWHOHIRQW�LV�IRJDGKDW�
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$�J\iUL�EHiOOtWiVEDQ�D]�HJ\HV�PHOOpNHN�D�N|YHWNH]{�PyGRQ�YDQQDN�NLRV]WYD�

DQDOyJ�WHOHIRQ NDSXWHOHIRQ EHOV{�6��EXV]

���� ����� �� �����

���� ����� �� �����

������D�E�PRGXO ����� ������ �����

(]HN� D� KtYyV]iPRN� WHWV]pV� V]HULQW� PHJYiOWR]WDWKDWyN�� GH� PLQGHQNpSSHQ
NpWMHJ\�HNQHN�NHOO�OHQQL�N����¤�����$�OHtUiVEDQ�D�KtYyV]iPRNDW�~J\�NH]HOM�N�
PLQWKD�D�J\iUL�EHiOOtWiV�OHQQH�pUYpQ\HV��0iV�KtYyV]iPRN�HVHWpQ�D�NH]HOpV�pV
D�SDUDQFVRN�pUWHOHPV]HU�HQ�YiOWR]QDN�

$�EHOV{�6��EXV]UD�FVDWODNR]y�NpV]�OpNHNHW�D�PHJIHOHO{�061�KtYyV]iPUD�NHOO
SURJUDPR]QL�

$QDOyJ�,6'1�WHOHIRQRN

$]�RIILFH� NLVN|]SRQWRNUD�DNiU� KDJ\RPiQ\RV�DQDOyJ�� DNiU� ,6'1� WHOHIRQRN� LV
FVDWODNR]KDWQDN�� $� UpV]OHWHV� OHtUiV� D� 7HOHStWpV� pV� SURJUDPR]iV� I�]HWEHQ
WDOiOKDWy�

$� )HOKDV]QiOyL� Np]LN|Q\Y�EHQ� D� N|]SRQW� NH]HOpVpW� KDJ\RPiQ\RV� DQDOyJ
WHOHIRQQDO� DGMXN� PHJ�� $� EHOV{� 6�� EXV]UD� FVDWODNR]y� ,6'1� WHOHIRQ� HVHWpQ
EL]RQ\RV� V]ROJiOWDWiVRN� HOpUpVH� HOWpUKHW� D]� DQDOyJ� WHOHIRQRNpWyO�� (]pUW
pUGHPHV�HOROYDVQL�D]�,6'1�WHOHIRQ�Np]LN|Q\YpW�LV�

����+tYiVYiUDNR]WDWy�JRPE��IODVK�

$� N|]SRQW� V]ROJiOWDWiVDLQDN� WHOMHV� NLKDV]QiOiViKR]� �SO�� KtYiViWDGiV�
WHOHNRQIHUHQFLD�� ~Q�� IODVK� JRPEEDO� HOOiWRWW� WHOHIRQNpV]�OpNHN� NHOOHQHN�� $
OHJW|EE�RO\DQ�NpV]�OpNHQ��DPL�P�N|GLN�KDQJNyGROW��]HPPyGEDQ�LV��WDOiOKDWy
LO\HQ� JRPE� �O�� ����� IHMH]HWHW� D� 7HOHStWpV� pV� SURJUDPR]iV� I�]HWEHQ��� $� FVDN
LPSXO]XVWiUFVi]iVL� PyGEDQ� P�N|G{� WHOHIRQNpV]�OpNHN� HJ\� UpV]pQpO� LV
WDOiOKDWy� LO\HQ� JRPE�� +D� RO\DQ� NpV]�OpNH� YDQ�� DPLQ� LO\HQ� OHKHW{VpJ� QLQFV�
DNNRU� D� N|]SRQWQDN� PHJDGKDWy� HJ\� V]iPMHJ\�� DPLW� IODVK�QHN� IRJ� WHNLQWHQL
�������IHMH]HW�D�7HOHStWpV�pV�SURJUDPR]iV�I�]HWEHQ��

)$� Np]LN|Q\YEHQ� PLQGHQ� HVHWEHQ� HJ\� 5� EHW�� WDOiOKDWy�� KD
KtYiVYiUDNR]WDWiVUyO� YDQ� V]y�� +D� FVDN� LPSXO]XV� �]HPPyG~� WHOHIRQQDO
UHQGHONH]LN�� DNNRU� PLQGHQ� HVHWEHQ� DPLNRU� D� Np]LN|Q\YEHQ� 5� YDQ
PHJDGYD��D]�HO{UH�EHSURJUDPR]RWW�V]iPRW�NHOO�WiUFVi]QLD�

¤ $]� LPSXO]XV� �]HPPyG~� WHOHIRQRNQiO� QHP� FpOV]HU�� D� N|]YHWOHQ� YiURVL
YRQDOL� KR]]iIpUpV� EHSURJUDPR]iVD�� PHUW� HEEHQ� D]� HVHWEHQ� D
EHSURJUDPR]RWW� V]iPMHJ\� WiUFVi]iVD� PiU� QHP� KDV]QiOKDWy
KtYiVWDUWiVUD��KLV]HQ�D]�N|]YHWOHQ�O�D�YiURVL�N|]SRQWED�MXW�pV�QHP�OHKHW
EHOV{�V]iPRNDW�KtYQL�
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����0yGRVtWRWW�YRQDOKDQJRN

������%HOV{�PyGRVtWRWW�YRQDOKDQJ

$�PyGRVtWRWW�YRQDOKDQJ�DUUD�KtYMD�IHO�D�ILJ\HOPHW��KRJ\�D�WHOHIRQNpV]�OpN�YDJ\
D� N|]SRQW� YDODPLO\HQ� N�O|QOHJHV� V]ROJiOWDWiVUD� YDQ� SURJUDPR]YD�� $� EHOV{
PyGRVtWRWW�YRQDOKDQJ�D�N|YHWNH]{�HVHWHNEHQ�MHOHQWNH]LN�

� $� WHOHIRQNpV]�OpN� KtYiVWLOWiVEDQ� YDJ\� DXWRPDWLNXV� WiUFVi]iVL� �]HP�
PyGEDQ�YDQ�

� $�WHOHIRQNpV]�OpN�KLYiViWLUiQ\tWiVEDQ�YDJ\�N|YHWpVEHQ�YDQ�
� $�NDSXWHOHIRQ�KtYiVRN�N�OV{�WHOHIRQV]iPUD�YDQQDN�LUiQ\tWYD��)�JJHWOHQ�O

DWWyO�� KRJ\� PHO\LN� PHOOpNU{O� OHWW� D]� iWLUiQ\tWiV� EHSURJUDPR]YD�� D
PyGRVtWRWW�YRQDOKDQJ�PLQGHQ�WHOHIRQEDQ�KDOODWV]LN��(]�DUUD�V]ROJiO��KRJ\
YpOHWOHQ�O�QH�PDUDGMRQ�D�N|]SRQW�HEEHQ�D]��]HPPyGEDQ�

$����HV�YH]pUWHOHIRQUyO��J\iUL�EHiOOtWiV��SURJUDPR]iVL��]HPPyGEDQ�D�7����
NyGGDO�PLQGHQ�PHOOpN�D]�HUHGHWL�iOODSRWED�KR]KDWy�

������.�OV{�PyGRVtWRWW�YRQDOKDQJ

$�N�OV{�PyGRVtWRWW�YRQDOKDQJ�YiURVL�YRQDO�NpUpVHNRU�MHOHQWNH]LN��(]�DUUD�KtYMD
IHO�D�ILJ\HOPHW��KRJ\�D�YiURVL�N|]SRQW�YDODPLO\HQ�PiV��NRUiEEDQ�NpUW�V]iPUD
LUiQ\tWMD�iW�D�KtYiVRNDW��$]�HUHGHWL�iOODSRW�D]�7����DV�NyGGDO�iOOtWKDWy�YLVV]D�
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$]�|VV]HV�MHOOHP]{�|VV]HIRJODOiViW�PHJWDOiOKDWMD�D����IHMH]HWEHQ

����7HOHIRQROGDOL�MHOOHP]{N

������+tYiVRN�IRJDGiVD

$� N�O|QE|]{� FVHQJHW{MHOHN� VHJtWVpJpYHO� LVPHUKHW{� IHO� D� EHOV{�� D� NyGROW�� D
NDSXWHOHIRQ�pV�D� N�OV{�KtYiV� �O�� D]� HOV{� IHMH]HWEHQ�� ����$� FVHQJHWpVWtSXVRN
PDJ\DUi]DWD��

+D� FVHQJ� D� WHOHIRQ� pV� IHOYHVV]�N� D� NDJ\OyW�� DNNRU� NDSFVRODWED� NHU�O�QN� D
KtYyYDO��$�NDJ\Oy�YLVV]DKHO\H]pVpYHO�PLQGLJ�EHIHMH]KHW{�D�EHV]pOJHWpV�

�Ï�Ð
¤ $�WHOHIRQ�FVHQJ��IHOHPHOL�D�NDJ\OyW��EHV]pOJHW��EHIHMH]L�D�EHV]pOJHWpVW�

%HOV{�KtYiV�iWYpWHOH

+D�HJ\�EHOV{�KtYiVNRU�QHP�D]�gQ�WHOHIRQMD�FVHQJ��D�KtYiVW�D�VDMiW�WHOHIRQMiUD
WHUHOKHWL�

�Ï���
¤ (J\� PiVLN� WHOHIRQ� FVHQJ� �EHOV{� KtYiV��� 9HJ\H� IHO� D� WHOHIRQMD

Np]LEHV]pO{MpW�� 7iUFVi]]D� D� FVHQJ{� WHOHIRQ� V]iPiW� pV� YiUMD� PHJ� D
IRJODOWViJ�MHO]pVW��7iUFVi]]RQ�HJ\���RVW�pV�EHV]pOKHW�D�KtYyYDO�

.�OV{�KtYiV�iWYpWHOH

+D�HJ\�N�OV{�KtYiVNRU�QHP�D]�gQ�WHOHIRQMD�FVHQJ��D�KtYiVW�D�VDMiW�WHOHIRQMiUD
WHUHOKHWL�� 7HUPpV]HWHVHQ� N�OV{� KtYiVW� FVDN� RO\DQ� PHOOpNUH� OHKHW� iWWHQQL�
DPLQHN� YiURVL� YRQDOMRJRVXOWViJD� YDQ��$]�RO\DQ�PHOOpNHN�� DPHO\HNHQ� OH� YDQ
WLOWYD�D�YiURVL�YRQDO�HOpUpVH��QHP�WXGQDN�N�OV{�KtYiVW�iWYHQQL�

�Ï7��
¤ (J\� PiVLN� WHOHIRQ� FVHQJ� �N�OV{� KtYiV��� 9HJ\H� IHO� D� WHOHIRQMD

Np]LEHV]pO{MpW��7iUFVi]]RQ�HJ\�7��RVW�pV�EHV]pOKHW�D�KtYyYDO�
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+tYiV�iWYpWHOH�D]��]HQHWU|J]tW{U{O

+D�D]��]HQHWU|J]tW{�N�OV{�KtYiVW�IRJDG��DNNRU�LV�YDQ�PyG�D�KtYiV�iWYpWHOpUH�
3HUV]H�IHOWpWHO�D]��KRJ\�D�PHOOpN��]HQHWU|J]tW{UH�OHJ\HQ�SURJUDPR]YD��9iURVL
YRQDOMRJRVXOWViJJDO� QHP� UHQGHONH]{� PHOOpNHN� QHP� WXGMiN� D� KtYiVW� D]
�]HQHWU|J]tW{U{O�iWYHQQL��HEEHQ�D]�HVHWEHQ�D�7��RV�OHQ\RPiVD�XWiQ�QHJDWtY
Q\XJWi]yKDQJ�KDOOKDWy��

$�KtYiV�iWYpWHOH�D]��]HQHWU|J]tW{U{O�D�N|YHWNH]{NpSSHQ�W|UWpQLN�

�Ï�7��
¤ $]� �]HQHWU|J]tW{� pSSHQ� HJ\� N�OV{� KtYiVW� NH]HO�� 9HJ\H� IHO� D� WHOHIRQMD

Np]LEHV]pO{MpW�� 7iUFVi]]D� D]� �]HQHWU|J]tW{� V]iPiW� pV� YiUMD� PHJ� D
IRJODOWViJ�MHO]pVW��7iUFVi]]RQ�HJ\�7��RVW�pV�EHV]pOKHW�D�KtYyYDO�

������+tYiVRN�NH]GHPpQ\H]pVH

%HOV{�KtYiV

$� WHOHIRQN|]SRQW�PLQGHQ�PHOOpNH� HJ\� NpWMHJ\�� KtYyV]iPPDO� UHQGHONH]LN�� $
J\iUL� EHiOOtWiV� ��¤��� �IDPLO\� ����QpO� �������� ��� D� NDSXWHOHIRQ� pV� ��¤��� D
EHOV{�6��EXV]��$������RV�pV�D������RV�N|]SRQWQiO�PpJ�pO�D���¤���PHOOpN�LV
pV�D����DV�PiVRGLN�NDSXWHOHIRQ�

Ï��
¤ (PHOMH�IHO�D�NDJ\OyW�pV�WiUFVi]]D�D�NtYiQW�PHOOpNHW��%HV]pOJHWKHW�

$�EHOV{�PHOOpNHN�KtYyV]iPD�iWSURJUDPR]KDWy��O��������IHMH]HW�D�7HOHStWpV�pV
SURJUDPR]iV�I�]HWEHQ��

.�OV{�KtYiV

.�OV{�KtYiVQiO�D���WiUFVi]iViYDO�NDS�YiURVL�YRQDODW�

Ï�|��
¤ (PHOMH� IHO� D� NDJ\OyW� pV� WiUFVi]]RQ� HJ\� ��W�� +DOODQL� IRJMD� D� YiURVL

YRQDOKDQJRW��$�WHOHIRQV]iP�WiUFVi]iVD�XWiQ�EHV]pOJHWKHW�

)+D� D� PHOOpN� N|]YHWOHQ� YiURVL� YRQDOL� KR]]iIpUpVUH� YDQ� SURJUDPR]YD�
DNNRU�D�IHQWL�OHtUiV�QHP�pUYpQ\HV�

+tYiVWtSXV�NLMHO|OpVH

$]�,6'1�KiOy]DW�PLQGHQ�KtYiVQiO�HJ\�D�KtYiV� WtSXViW� MHOOHP]{�D]RQRVtWyW� LV
WRYiEEtW��$�N|YHWNH]{�KtYiVWtSXVRNDW�N�O|QE|]WHWM�N�PHJ��WHOHIRQ��ID[��KDQJ�
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$�KtYiV� WtSXViQDN�PHJKDWiUR]iVD��WHOHIRQ�� ID[��D�YpJEHUHQGH]pV�PHOOpNKH]
UHQGHOpVHNRU�DXWRPDWLNXVDQ�PHJW|UWpQLN�

+D� YDODPHO\LN� PHOOpNHQ� NRPELQiOW� YpJEHUHQGH]pVW� �]HPHOWHW�QN� �SO�
ID[NpV]�OpN� WHOHIRQQDO�� pV� D� N|]SRQWQDN� D� YpJEHUHQGH]pVUH� NRPELQiOW
EHUHQGH]pVW� SURJUDPR]WXQN�EH�� DNNRU� NLPHQ{�KtYiVQiO� D� N|]SRQWWDO� N|]|OQL
NHOO��KRJ\�PLO\HQ�WtSXV~�NLPHQ{�KtYiVW�DNDUXQN��PHUW�D�N|]SRQWQDN�PLQGLJ�HO
NHOO� N�OGHQLH� D� PHJIHOHO{� D]RQRVtWyW�� (UUH� WXGMXN� KDV]QiOQL� D� KtYiVWtSXV
NLMHO|OpVW�

�� ��YDJ\�7����NyG�HVHWpQ�D�KtYiV�WtSXVD��WHOHIRQ�
�� 7����NyGQiO�D�KtYiV�WtSXVD��ID[�
�� 7����NyGQiO�D�KtYiV�WtSXVD��DXGLy��(]�iOWDOiQRV�KtYiVWtSXV��pV�PDJiEDQ

IRJODO�PLQGHQ�KDQJ�MHOOHJ��KtYiVW��tJ\�D�PRGHPKtYiVW�LV��(]]HO�EiUPLO\HQ
DQDOyJ�HV]N|]�HOpUKHW{�D]�,6'1�YRQDORQ�

.yG 0DJ\DUi]DW
��YDJ\�7��� +tYiVWtSXV��WHOHIRQ
7��� +tYiVWtSXV��ID[
7��� +tYiVWtSXV��DXGLy

)+D� HJ\� NRPELQiOW� YpJEHUHQGH]pVKH]� DXWRPDWLNXV� KtYiVIHOLVPHUpVW
UHQGHO�QN��YDJ\�J\RUVWiUFVi]iVW�KDV]QiOXQN��DNNRU�D�N|]SRQW�D]�³DXGLy§
KtYiVWtSXV�NyGRW�WRYiEEtWMD�

¤ (J\HV� HVHWHNEHQ� JRQGRW� RNR]� D]�� KRJ\� D� WiYROL� ID[EHUHQGH]pV� LV� HJ\
,6'1�NLVN|]SRQWRQ�YDQ�pV�QHP�YiODV]RO��$]�HVHWHN�QDJ\�UpV]pEHQ�D]�D
KLED��KRJ\�D� WiYROL� N|]SRQWRQ�D� ID[NpV]�OpN�PHOOpNH� URVV]XO� �SO�� WHOHIRQ
WtSXV~� KtYiVUD�� YDQ� SURJUDPR]YD�� ,O\HQNRU� D]� ,6'1� KiOy]DW� KtYiVWtSXV
NyGROiVL�V]ROJiOWDWiVD�DNDGiO\R]]D�PHJ�D�ID[RN�IRJDGiViW�

(]�D�SUREOpPD�~J\�NHU�OKHW{�HO��KRJ\�D�KtYiVWtSXV�NLMHO|OpVHNRU�D]�iOWDOiQRV
³DXGLy§� OHKHW{VpJHW� DGMXN� PHJ�� (]]HO� EiUPLO\HQ� WiYROL�� DQDOyJ� NpV]�OpNNHO
UHQGHONH]{�SDUWQHUW�HOpUKHW�QN�

9iURVL�YRQDO�IRJODOiVD�SRQW�W|EE�SRQW�FVDWODNR]iVQiO

/HKHW{VpJ�YDQ�DUUD�LV��KRJ\�NLPHQ{�KtYiVRNQiO�D�YiURVL�YRQDONpUpV�HVHWpQ�D
PHJKDWiUR]RWW� PHOOpNHNKH]�� PHJKDWiUR]RWW� KtYyV]iP� WDUWR]]RQ�� (EEHQ� D]
HVHWEHQ�FpOV]HU��D]�,6'1�V]ROJiOWDWyYDO�RO\DQ�V]HU]{GpVW�N|WQL��KRJ\�PLQGHQ
KtYyV]iPRW�N�O|Q�WDULIi]]RQ�

3pOGD�� (J\� ,6'1�� DODSFVDWODNR]iVRQ� HJ\� KtYyV]iPRW�PDJiQ�� HJ\�PiVLNDW
SHGLJ� �]OHWL� KDV]QiODWUD� DNDUQDN� LJpQ\EH� YHQQL�� $KKR]�� KRJ\� D]� ,6'1
V]ROJiOWDWyWyO� PHJRV]WRWW� V]iPOiW� NDSKDVVXQN�� PLQGHQ� NLPHQ{
EHV]pOJHWpVQpO� D� PHJIHOHO{� KtYyV]iPRW� NHOO� OHIRJODOQL�� D]D]� H]W� D
V]ROJiOWDWyYDO�N|]|OQL��(]�~J\�W|UWpQKHW��KRJ\�PLQGHQ�YpJEHUHQGH]pVKH]�HJ\
PHJKDWiUR]RWW� KtYyV]iPRW� UHQGHO�QN� pV� D� PHOOpNHW� �� YDJ\� DXWRPDWLNXV
KtYiVWtSXVUD�SURJUDPR]]XN�
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+tYyV]iPNLRV]WiV�SRQW�W|EE�SRQW�FVDWODNR]iVRQ

0LQGHQ� DUUD� MRJRVtWRWW� YpJEHUHQGH]pVKH]� KR]]iUHQGHOKHW{� HJ\� HJ\HGL
KtYyV]iP� �061��� .RPELQiOW� NpV]�OpNHN� HVHWpQ� �J\HOQL� NHOO� D� KtYiVWtSXV
PHJDGiViQiO�

.yG .�OV{
SRUW

eUWpN 0DJ\DUi]DW

7�� ��YDJ\�� ; ;�061�V]iP�KR]]iUHQGHOpVH�D�PHOOpNKH]�
KtYiVWtSXV��WHOHIRQ

7�� ��YDJ\�� ; ;�061�V]iP�KR]]iUHQGHOpVH�D�PHOOpNKH]�
KtYiVWtSXV��ID[

7�� ��YDJ\�� ; ;�061�V]iP�KR]]iUHQGHOpVH�D�PHOOpNKH]�
KtYiVWtSXV��DXGLy

)+D� D� YpJEHUHQGH]pV� QHP� MRJRVXOW� D]�061� V]iP� KDV]QiODWiUD�� YDJ\� D
PHJDGRWW� 061� V]iP� QHP� PHJIHOHO{�� DNNRU� QHJDWtY� Q\XJWi]yKDQJRW
KDOOKDWXQN�

¤ +D� QHP� NRPELQiOW� YpJEHUHQGH]pVNpQW� WHOHStWHWW� NpV]�OpNKH]� DNDUXQN
QHP� MRJRVtWRWW� KtYiVWtSXVW� UHQGHOQL� �7��;�� 7��;��� DNNRU� QHJDWtY
Q\XJWi]yKDQJRW�KDOOKDWXQN�

9iURVL�YRQDO�IRJODOiVD�SRQW�SRQW�FVDWODNR]iVQiO

3RQW�SRQW� FVDWODNR]iV� HVHWpQ� FVDN� YDODPHO\LN� N�OV{� ,6'1� DODSFVDWODNR]iVW
IRJODOKDWMXN����YDJ\�����$�PHOOpNKH]�PLQGLJ�D�OHJN|]HOHEEL�HOpUKHW{�KtYyV]iP
UHQGHO{GLN�

$�IRJODOiV�SURJUDPR]iViQiO�~J\�NHOO�HOMiUQL��PLQW�D�SRQW�W|EE�SRQW�FVDWODNR]iV
HVHWpQ��FVDN�D]�061�V]iPKR]���W�NHOO�EHtUQL�

9iURVL�YRQDO�PHJUHQGHOpVH

+D�D���WiUFVi]iVD�XWiQ�IRJODOWViJMHO]pVW�KDOOXQN��D]�D]W� MHOHQWL��KRJ\�PLQGHQ
YiURVL� YRQDO� IRJODOW�� (EEHQ� D]� HVHWEHQ� OHKHW{VpJ� YDQ� YiURVL� YRQDO
PHJUHQGHOpVpUH�� +D� YDODPHO\LN� YRQDO� IHOV]DEDGXOW�� D� N|]SRQW� KtYMD� D
PHJIHOHO{�PHOOpNHW��$�NDJ\Oy�IHOHPHOpVH�XWiQ�U|JW|Q�YiURVL�YRQDO�KDOOKDWy�pV
PiU�WiUFVi]KDWXQN�LV�

$�YiURVL�YRQDO�PHJUHQGHOpVpQHN�PHQHWH�

Ï�|57��|Ð
¤ (PHOMH� IHO�D�NDJ\OyW�pV� WiUFVi]]RQ�HJ\���W��$PLQW�PHJKDOOMD�D� IRJODOWViJ

MHO]pVW�� WiUFVD]]D� D� N|YHWNH]{W�� 57����+D�PHJKDOORWWD� D� Q\XJWi]yMHOHW�
WHJ\H�OH�D�Np]LEHV]pO{W�

)$� YiURVL� YRQDO� PHJUHQGHOpVH� D� �� WiUFVi]iVD� QpON�O� LV� OHKHWVpJHV�
(J\V]HU�HQ�WiUFVi]]XQN�7���HW�D�Np]LEHV]pO{�IHOHPHOpVH�XWiQ�
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¤ +D�D���WiUFVi]iVD�XWiQ�QHJDWtY�Q\XJWi]yKDQJRW�KDOO��DNNRU�D�YiURVL�YRQDO
PHJUHQGHOpVH�PiU�PHJW|UWpQW�

¤ +D�D�YiURVL�YRQDO�PHJUHQGHOpVH�XWiQ�PyGRVtWRWW�YRQDOKDQJRW�KDOO��DNNRU
pO{�,6'1�KtYiViWLUiQ\tWiV�YDQ�pUYpQ\EHQ�

¤ $�YiURVL�YRQDO�IHOV]DEDGXOiVDNRU�D�WHOHIRQN|]SRQW����PiVRGSHUFLJ�KtYMD
D� PHOOpNHW�� +D� HEEHQ� D]� LG{V]DNDV]EDQ� QHP� YHVV]�N� IHO� D� NDJ\OyW�� D
N|]SRQW�NpV{EE�~MEyO�SUyEiONR]LN�

¤ +D�QHP�YHWW�N� LJpQ\EH�D�YiURVL� YRQDODW�� D�PHJUHQGHOpV�HJ\�yUD�P~OYD
W|UO{GLN�

������.DSXWHOHIRQ

+D�D]�RIILFH�NLVN|]SRQWUD�NDSXWHOHIRQ�LV�FVDWODNR]LN��DNNRU�D]�KtYKDWy��LOOHWYH
KtYiVRN�IRJDGKDWyN�D�NDSXWHOHIRQUyO��$]�RIILFH������pV������NLVN|]SRQWRQ�NpW
FVHQJ{EHPHQHW� WDOiOKDWy��0LQGHJ\LNQHN�VDMiW�FVHQJHW{MHO�V]pWRV]WiVD�YDQ�D
N|]SRQWRQ��.DSXWHOHIRQ�KtYiV�HVHWpQ�D�KtYiV�WHWV]pV�V]HULQWL�PHOOpNUH�YHKHW{
iW�� %HV]pOJHWpV� N|]EHQ� D� WHOHIRQNpV]�OpNU{O� D]� HOHNWURPRV� DMWyQ\LWy� LV
P�N|GWHWKHW{�� .DSXWHOHIRQ� KtYiV� HVHWpQ� D]� HOV{� FVHQJ{JRPE� N�OV{
WHOHIRQV]iPUD�LV�LUiQ\tWKDWy�

.DSXWHOHIRQ�KtYiVD

Ï��� YDJ\ Ï���
¤ %HV]pOJHWKHW�D�OiWRJDWyYDO�

$]�DMWyQ\LWy�P�N|GWHWpVH

Ï5��|� YDJ\ Ï5��|�
¤ %HV]pOJHWpV�N|]EHQ�D]�5���YDJ\�5���NyGGDO�Q\LWKDWMD�NL�D]�DMWyW��$�UHOp

KiURP� PiVRGSHUFLJ� DNWtY�� $� NyG� NLDGiVD� XWiQ� Q\XJWi]yMHOHW� KDOODQL�
6]�NVpJ�HVHWpQ�D�Q\LWiV�D]�5���YDJ\�5���NyGGDO� LVPpWHOKHW{��(N|]EHQ
D�EHV]pOJHWpV�]DYDUWDODQ�

.DSXWHOHIRQ�KtYiV�iWYpWHOH

+D�YDODPHO\LN�PHOOpNHQ�NDSXWHOHIRQ�KtYiV�YDQ��DNNRU�D]�D�N|YHWNH]{�PyGRQ
YHKHW{�iW�

�Ï���� YDJ\ �Ï���
¤ (J\� NDSXWHOHIRQ� KtYiV� FVHQJHWL� YDODPHO\LN� PHOOpNHW�� (PHOMH� IHO� D

WHOHIRQNDJ\OyW�pV�WiUFVi]]D�D����YDJ\����DV�V]iPRW��%HV]pOKHW�
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.DSXWHOHIRQ�KtYiViWLUiQ\tWiV��SDWLND��]HPPyG�

$�FVHQJ{JRPE�MHOpW�HJ\�WHWV]{OHJHV�N�OV{�WHOHIRQV]iPUD�LUiQ\tWKDWMXN�iW��+D
H]W� D� V]ROJiOWDWiVW� LJpQ\EH� DNDUMXN� YHQQL�� DNNRU� D� NRQILJXUiOy� SURJUDPPDO�
YDJ\� D� ���HV� YH]pUNpV]�OpN� VHJtWVpJpYHO� D� NDSXWHOHIRQKR]� HJ\� N�OV{
KtYyV]iPRW� NHOO� UHQGHOQL�� $� NDSXWHOHIRQ� iWLUiQ\tWiVD� EiUPHO\LN� PHOOpNU{O� NL�
YDJ\�EHNDSFVROKDWy�

.yG 0DJ\DUi]DW
7���
�

���FVHQJ{JRPE�iWLUiQ\tWiVD��.,

7���
�

���FVHQJ{JRPE�iWLUiQ\tWiVD��%(

7���
�

���FVHQJ{JRPE�iWLUiQ\tWiVD��.,

7���
�

���FVHQJ{JRPE�iWLUiQ\tWiVD��%(

)$� NDSXWHOHIRQ� FVHQJ{JRPEMiQDN� iWLUiQ\tWiVD� HVHWpQ� PLQGHQ� PHOOpNHQ
PyGRVtWRWW�YRQDOKDQJ�KDOODWV]LN�

* 1H� IHOHMWV�N� HO�� KRJ\� D� NDSXWHOHIRQ� N�OV{� V]iPUD� LUiQ\tWiVDNRU��PLQGHQ
HVHWEHQ��DPLNRU�D�KtYRWW�IpO�IHOHPHOL�D�Np]LEHV]pO{W��PHJLQGXO�D�WDULIi]iV�
(]�QHP�YiUW�V]iPODQ|YHNHGpVKH]�YH]HWKHW�

������.yGROW�KtYiVRN

$]� RIILFH� WHOHIRQN|]SRQWRN� QpJ\� �7��¤7���� NyGROW� KtYyV]iP� KDV]QiODWiW
WHV]LN� OHKHW{Yp�� $� NyGROW� KtYiV� VHJtWVpJpYHO� HJ\� PHJKDWiUR]RWW� V]HPpO\
NHUHVKHW{�� YDJ\�iOWDOiQRV� MHO]pV�DGKDWy��(O{]{OHJ�PHJ�NHOO� HJ\H]QL�� KRJ\�D
NyGROW�KtYiV�NLQHN�V]yO�YDJ\�PLW�MHOHQW�

.yGROW� KtYiV� HVHWpQ�PLQGHQ� V]DEDG�PHOOpN� FVHQJ� D� KtYRWW� NyGROW� V]iPQDN
PHJIHOHO{HQ� �7��¤7����� $� NyGROW� FVHQJHWpV� PLQGLJ� HJ\� KRVV]~
FVHQJHWpVVHO� NH]G{GLN�� PDMG� H]W� N|YHWLN� D� U|YLG� FVHQJHWpVHN� �O�� ���� $
FVHQJHWpVWtSXVRN� PDJ\DUi]DWD��� $]� D� PHOOpN� EHV]pOKHW�� DKRO� IHOYHV]LN� D
WHOHIRQW�� $� EHOV{� 6�� EXV]RQ� OpY{� WHOHIRQRN� D� VDMiW� EHiOOtWRWW� ULWPXVXNEDQ
FVHQJHQHN�pV�DGRWW�HVHWEHQ��]HQHW�LV�PHJMHOHQLN�NLMHO]{M�N|Q�

).yGROW� KtYiVW� FVDN� D� WHOHIRQ� KtYiVWtSXVUD� SURJUDPR]RWW� PHOOpNHN
IRJDGQDN�

¤ +tYiVWDUWiV�VHJtWVpJpYHO��DNiU�EHV]pOJHWpV�N|]EHQ�LV� OHKHW�NyGROW�KtYiVW
NH]GHPpQ\H]QL�

������+tYiVWRYiEEDGiV

.�OV{� KtYiV� WRYiEEDGKDWy� YDODPHO\LN� EHOV{� PHOOpNUH�� (]� NpWIpOHNpSSHQ� LV
OHKHWVpJHV�
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+tYiVWRYiEEDGiV�EHMHOHQWpVVHO

+tYiVWDUWiVEDQ� WiUFVi]]XN� D� NtYiQW� PHOOpNHW�� EHMHOHQWM�N� D� YiURVL� KtYiVW� pV
OHWHVV]�N�D�NDJ\OyW��$�NDJ\Oy�OHWpWHOpYHO�D�KtYiVW�WRYiEEDGWXN�

Ï5��Ð
¤ 9iURVL�EHV]pOJHWpV�IRO\LN��1\RPMD� OH�D]�5�JRPERW�pV� WiUFVi]]D�D�NtYiQW

PHOOpN�V]iPiW��+D�D�PHOOpN�YiODV]RO��MHOHQWVH�EH�D�YiURVL�KtYyW��7HJ\H�OH
D�Np]LEHV]pO{W�

+tYiVWRYiEEDGiV�EHMHOHQWpV�QpON�O

+tYiVWDUWiVEDQ�WiUFVi]]D�D�NtYiQW�PHOOpNHW�pV�WHJ\H�OH�D�NDJ\OyW��$�PHOOpNHW
PRVW�PiU� D� N�OV{�KtYy� FVHQJHWL�� $PLQW� D]� IHOHPHOL� D� NDJ\OyW��PiULV� D� N�OV{
KtYyYDO�OHV]�|VV]HNDSFVROYD�

Ï5�Ð
¤ 9iURVL�EHV]pOJHWpV�IRO\LN��1\RPMD� OH�D]�5�JRPERW�pV� WiUFVi]]D�D�NtYiQW

PHOOpN�V]iPiW��7HJ\H�OH�D�Np]LEHV]pO{W�

).�OV{� KtYiV� FVDN� RO\DQ� PHOOpNUH� DGKDWy� iW�� DPL� PLQLPXP� N�OV{� YiURVL
KtYiV�IRJDGiVD�MRJRVXOWViJJDO�UHQGHONH]LN�

¤ +D� D� PHJKtYRWW� PHOOpN� QHP� MHOHQWNH]LN�� DNNRU� D]� 5� JRPE� NpWV]HUL
OHQ\RPiViYDO� D� YiURVL� KtYy� YLVV]DYHKHW{�� 6]�NVpJ� HVHWpQ� D� KtYiV
WRYiEEDGKDWy�HJ\�PiVLN�PHOOpNUH�

¤ $� N�OV{� KtYy�� WDUWiV� iOODSRWEDQ� HJ\� V]�QHWGDOODPRW� KDOO�� DPLW� D
WHOHIRQN|]SRQW�YDJ\�HJ\�N�OV{�MHOIRUUiV�V]ROJiOWDW�

¤ %HMHOHQWpV� QpON�OL� KtYiViWDGiV� XWiQ� D� N|YHWNH]{� HVHWHNEHQ� W|UWpQLN
YLVV]DKtYiV�

�
� D]RQQDO��KD�D�KtYRWW�PHOOpN�QHP�MRJRVXOW�N�OV{�KtYiVRN�IRJDGiViUD�
� D]RQQDO��KD�D�KtYRWW�PHOOpNHQ�EH�YDQ�NDSFVROYD�D�KtYiVYpGHOHP�
� D]RQQDO��KD�D�KtYRWW�PHOOpN�IRJODOW�
� ���PiVRGSHUF�P~OYD��KD�D�KtYRWW�PHOOpNHQ�LG{N|]EHQ�QHP�YHWWpN�IHO�D
NDJ\OyW�� +D� LO\HQ� YLVV]DKtYiVQiO� IHOYHVV]�N� D� NDJ\OyW�� LVPpW� D� N�OV{
KtYy�OHV]�D�YRQDOEDQ��HJ\pENpQW�D]�|VV]HN|WWHWpV����PiVRGSHUF�P~OYD
OHERPOLN�

+tYiV�WRYiEEDGiVD�N�OV{�V]iPUD

.�OV{�NLPHQ{�YDJ\�EHM|Y{�KtYiV�LV�WRYiEEDGKDWy�N�OV{�V]iPUD��(QQHN�DNNRU
YDQ� pUWHOPH� SO�� KD� HJ\� PXQNDWiUVDW� NHUHVQHN�� DNL� Ki]RQ� NtY�O� YDQ�� YDQ
PRELOWHOHIRQMD��GH�QHP�DNDUMXN�NLV]ROJiOWDWQL�D�V]iPiW�
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�5�57��Ð
¤ $]� iWDGQL� NtYiQW� EHV]pOJHWpV� N|]EHQ� Q\RPMD� PHJ� D]� 5� JRPERW�

7iUFVi]]D� D� N�OV{� KtYyV]iPRW� pV� MHOHQWVH� EH� D� KtYyW�� 7iUFVi]]D� D]
57���V]iPRW��(]]HO�iWDGWD�D�KtYiVW��OHWHKHWL�D�NDJ\OyW�

).�OV{� KtYiV� N�OV{� V]iPUD� W|UWpQ{� WRYiEEDGiVDNRU� NpW� %� FVDWRUQD� OHV]
IRJODOW��(]HN�FVDN�DNNRU�V]DEDGXOQDN�IHO��KD�D�EHV]pOJHWpVW�EHIHMH]LN�

������+tYiVWDUWiV��YiUDNR]WDWiV�

$� KtYiVWDUWiV� VHJtWVpJpYHO� HJ\� pO{� WHOHIRQEHV]pOJHWpV� PHJV]DNtWKDWy� pV
HN|]EHQ� HJ\� PiVLN� PHOOpNNHO� EHV]pOKHW�QN�� (]DODWW� D� N|]SRQW� WDUWMD� D
NDSFVRODWRW�D]�HOV{�SDUWQHUUHO��$�EHV]pOJHWpV�EHIHMH]pVH�XWiQ�D]�HOV{�SDUWQHU
YLVV]DYHKHW{�

�5��
¤ %HV]pOJHWpV�N|]EHQ�Q\RPMD�PHJ�D]�5�JRPERW��$]�HOV{�SDUWQHU�WDUWiVED

NHU�O�� 7iUFVi]KDWMXN� D� NtYiQW� EHOV{� YDJ\� N�OV{� KtYyV]iPRW� pV
EHV]pOKHW�QN�

5
¤ 1\RPMD�PHJ�D]�5�JRPERW��(]]HO�PLQGNpW�EHV]pOJHWpV�WDUWiVED�NHU�O�

5�
¤ $]�5�JRPE�LVPpWHOW�PHJQ\RPiViYDO�D]�HOV{�SDUWQHUW�NDSMXN�YLVV]D�

)+tYiVYiUDNR]WDWiV�N|]EHQ�KDV]QiOKDWy�D�EHOV{�pV�NyGROW�KtYiV�� LOOHWYH�D
N|]SRQWL�J\RUVWiUFVi]iV�LV�

¤ +tYiVYiUDNR]WDWiV�N|]EHQ�KDV]QiOKDWy�D]�DMWyQ\LWy�

¤ +tYiVYiUDNR]WDWiV�N|]EHQ�iWYHKHW{�D�KtYiV�D]��]HQHWU|J]tW{U{O�

¤ $� N�OV{� KtYy�� WDUWiV� iOODSRWEDQ� HJ\� RO\DQ� GDOODPRW� KDOO�� DPLW� D
WHOHIRQN|]SRQW�YDJ\�HJ\�N�OV{�MHOIRUUiV�V]ROJiOWDW�

¤ +D� PiU� NpW� SDUWQHU� YDQ� WDUWiVEDQ� pV� OHWHVV]�N� D� NDJ\OyW�� D� PiVRGLN
SDUWQHU� PHJV]DNDG� pV� D]� HOV{W{O� NDSXQN� HJ\� YLVV]DKtYiVW�� 9DJ\� KD
iWDGXQN�HJ\�WDUWiVEDQ�OpY{�N�OV{�KtYiVW�HJ\�RO\DQ�EHOV{�PHOOpNUH��DPLQpO
D�PL�PHOOpN�QN�WDUWiVEDQ�YDQ��D�WDUWiVEDQ�OpY{�NDSFVRODW�PHJV]DNDG��KD
D�YLVV]DKtYiVUD����PiVRGSHUFHQ�EHO�O�QHP�YiODV]ROXQN�

¤ $�N�OV{�KtYy�V]iPiUD�D�GtMV]iPOiOiV�WDUWiV�iOODSRWEDQ�LV�IRO\LN�
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������.RSRJWDWiV

$� NRSRJWDWiV� VHJtWVpJpYHO� HJ\� IRJODOW� V]iPRQ� LV� MHOH]KHWM�N� KtYiVL
V]iQGpNXQNDW��,O\HQNRU�EHV]pOJHWpV�N|]EHQ�NRSRJWDWy�KDQJ�KDOODWV]LN��$PLQW
D�KtYRWW�PHOOpNHQ�OHWHV]LN�D�NDJ\OyW�D�WHOHIRQ�D]RQQDO�FVHQJHQL�NH]G�

.RSRJWDWiV�IRJODOW�EHOV{�PHOOpNQpO

Ï�|�|�
¤ 9HJ\H� IHO� D� Np]LEHV]pO{W� pV� KtYMD� D� NtYiQW� PHOOpNHW�� $� PHOOpN� IRJODOW�

7iUFVi]]RQ� HJ\� KiUPDVW�� 1\XJWi]y� KDQJRW� IRJ� KDOODQL�� (]� D]W� MHOHQWL�
KRJ\�D�KtYRWW�IpO�NRSRJWDWy�KDQJRW�KDOO��$PLQW�MHOHQWNH]LN�EHV]pOKHWQHN�

+D�D�KtYRWW�IpO�QHP�MHOHQWNH]QH���

���,VPpW�NRSRJWDWKDW�D�KiUPDV�V]iPPDO��YDJ\���

�Ð�Ï�
¤ (J\� NLOHQFHV� WiUFVi]iViYDO� YLVV]DKtYiVW� NpUKHW� pV� OHWHKHWL� D� NDJ\OyW�

$PLQW�D�KtYRWW�PHOOpNHQ�OHWHV]LN�D�NDJ\OyW��D�WHOHIRQMD�FVHQJHQL�NH]G��+D
IHOHPHOL�D�NDJ\OyW��D�PiVLN�PHOOpNHQ�LV�FVHQJHQL�NH]G�D�WHOHIRQ�

(J\�DGRWW�PHOOpNHQ�N�OV{�pV�EHOV{�KtYiV�LV�NRSRJWDWKDW��+D�D]W�DNDUMXN��KRJ\
NRSRJWDWiVVDO� QH� ]DYDUMiN� D� EHV]pOJHWpV�QNHW�� NDSFVROMXN� EH� D� NRSRJWDWiV�
YpGHOPHW�

.�OV{�NRSRJWDWiV

$]� RIILFH� NLVN|]SRQWRN� NHWW{� YDJ\� QpJ\� N�OV{� EHV]pGFVDWRUQiW� NH]HOQHN�
(PLDWW� OHKHWVpJHV� D]�� KRJ\� HJ\� N�OV{� YDJ\� EHOV{� EHV]pJHWpV� N|]EHQ� HJ\
PiVRGLN�N�OV{�KtYiVW�NDSMXQN��(]�D�PiVRGLN�KtYiV�PLQGHQ����PiVRGSHUFEHQ
HJ\� NRSRJWDWy� KDQJJDO� MHOHQWNH]LN�� (]W� D� KtYiVW� DNNRU� WXGMD� IRJDGQL�� KD� D
NRSRJWDWiV�LGHMH�DODWW�EHIHMH]L�D�NRUiEEL�EHV]pOJHWpVW��+D�D]W�V]HUHWQp��KRJ\
YDODPHO\LN� PHOOpNHQ� QH� OHJ\HQ� pV]OHOKHW{� D� EHKtYiV� EHV]pOJHWpV� N|]EHQ�
DNNRU� D]W� KtYiV� YLVV]DXWDVtWiVED� NHOO� SURJUDPR]QL� �������� D� 7HOHStWpV� pV
SURJUDPR]iV�I�]HWEHQ��

.RSRJWDWiV�IRJDGiVD�D�Np]LEHV]pO{�OHWpWHOpYHO

�|Ð�Ï�
¤ %HV]pOJHWpV�N|]EHQ�NRSRJWDWy�KDQJRW�KDOO��PLUH�EHIHMH]L�D�EHV]pOJHWpVW

pV� OHWHV]L� D� NDJ\OyW�� $� WHOHIRQ� FVHQJHQL� NH]G�� )HOYHKHWL� D� NDJ\OyW� pV
EHV]pOJHWKHW�
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.RSRJWDWiV�IRJDGiVD�D�Np]LEHV]pO{�OHWpWHOH�QpON�O

$�NRSRJWDWiV�IRJDGKDWy�D�IRO\DPDWEDQ�OpY{�EHV]pOJHWpV�EHIHMH]pVH�QpON�O�LV�

�55�
¤ %HV]pOJHWpV� N|]EHQ� NRSRJWDWy� KDQJRW� KDOO�� $]� 5� JRPE� NpWV]HUL

OHQ\RPiViYDO�D�SDUWQHU�YiUDNR]WDWKDWy�pV�EHV]pOKHW�D�NRSRJWDWyYDO�

$]�5�JRPE�NpWV]HUL� OHQ\RPiViYDO�D�NRSRJWDWy�WDUWiVED�WHKHW{�pV�D]�HUHGHWL
EHV]pOJHWpV� IRO\WDWKDWy�� $� YiOWRJDWiV� D� SDUWQHUHN� N|]|WW� WHWV]pV� V]HULQW
IRO\WDWKDWy�

.RQIHUHQFLD�LV�OpWUHKR]KDWy�

57��
¤ $]�5�JRPE�PHJQ\RPiVD�XWiQ�WiUFVi]]RQ�7���RW�

.RSRJWDWiVYpGHOHP

$]�RIILFH� WHOHIRQN|]SRQWRN� OHKHW{Yp� WHV]LN�� KRJ\� NRSRJWDWiV� HOOHQL� YpGHOPHW
KDV]QiOMXQN��(QQHN�KiURP�IRNR]DWD�YDQ�

�� %HOV{�NRSRJWDWiVYpGHOHP
�� .�OV{�NRSRJWDWiVYpGHOHP
�� %HOV{�pV�N�OV{�NRSRJWDWiVYpGHOHP

$�J\iUL�EHiOOtWiVQiO�D�NRSRJWDWiVYpGHOHP�PLQGHQ�PHOOpNHQ�NL�YDQ�NDSFVROYD�

.yG 0DJ\DUi]DW
7��� .RSRJWDWiVYpGHOHP�.,
7��� %HOV{�NRSRJWDWiVYpGHOHP�%(
7��� .�OV{�NRSRJWDWiVYpGHOHP�%(
7��� %HOV{�pV�N�OV{�NRSRJWDWiVYpGHOHP�%(

).RSRJWDWiV�YpGHOPHW�FVDN�D]�DQDOyJ�PHOOpNHNHQ�OHKHW�EHiOOtWDQL�

$�N|YHWNH]{�HVHWHNEHQ�QHP�OHKHW�NRSRJWDWQL�HJ\�PHOOpNHQ�

� KD�NRQIHUHQFLD��]HPPyGEDQ�YDQ
� KD�D�EHOV{�NRSRJWDWiVYpGHOHP��YDJ\�D�KtYiVYpGHOHP�EH�YDQ�NDSFVROYD
� KD�pSSHQ�WiUFVi]
� KD�QHP�WHOHIRQNpQW�YDQ�SURJUDPR]YD

(]HNEHQ�D]�HVHWHNEHQ�QHJDWtY�Q\XJWi]yKDQJ�KDOOKDWy�

¤ +D� HJ\� N�OV{� KtYy� N|]YHWOHQ�O� KtY� HJ\� RO\DQ� PHOOpNHW�� DPLQpO� EH� YDQ
NDSFVROYD�D�NRSRJWDWiVYpGHOHP��DNNRU�IRJODOW�MHO]pVW�NDS�
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$�NRSRJWDWiV�HOXWDVtWiVD

$�QHP�NtYiQW�NRSRJWDWiV�HOXWDVtWKDWy��$�KtYy�HNNRU�IRJODOWViJ�MHOHW�NDS�

57��
¤ +D�NRSRJWDWiVW� KDOO�� WiUFVi]]D��57����(NNRU� D� KtYy� IRJODOW� MHOHW� NDS� pV

gQ�IRO\WDWKDWMD�D�NRUiEEL�EHV]pOJHWpVW�

)(]W� D� V]ROJiOWDWiVW� N�OV{� pV� EHOV{� KtYiVQiO� LV� LJpQ\EH� YHKHWM�N�� .�OV{
KtYiV� HOXWDVtWiVD� HVHWpQ� D� W|EEL�� D� KtYiVHORV]WiVEDQ� V]HUHSO{�PHOOpNUH
VHP�IRJ�iWPHQQL�D�KtYiV��pV�D�KtYy�IRJODOW�MHO]pVW�NDS�

¤ +D�NpW�KtYy�N|]|WW�NDSFVROJDWXQN�pV�D]�57���SDUDQFVRW� WiUFVi]]XN��D]
HOV{�WDUWiVED�NDSFVROW�SDUWQHU�OHYiODV]WyGLN�pV�IRJODOWViJ�MHO]pVW�NDS�

������+tYiVYpGHOHP

+D�YDODPHO\LN�PHOOpN�QHP�DNDUMD�� KRJ\�KtYiVRNNDO� ]DYDUMiN�� DNNRU� EH� OHKHW
NDSFVROQL�D�KtYiVYpGHOPHW��(EEHQ�D]�HVHWEHQ�D�KtYiVRN�QHP�FVHQJHQHN�NL�
8J\DQDNNRU� KtYiVRNDW� PLQGHQ� WRYiEEL� QpON�O� NH]GHPpQ\H]QL� OHKHW�� $
Np]LEHV]pO{� IHOHPHOpVHNRU�D�PyGRVtWRWW�YRQDOKDQJ� ILJ\HOPH]WHW�DUUD��KRJ\�D
KtYiVYpGHOHP�EH�YDQ�NDSFVROYD�

$�KtYiVYpGHOPHN�IDMWiL�

�� EHOV{�KtYiVYpGHOHP
�� N�OV{�KtYiVYpGHOHP
�� WHOMHV�N�OV{�pV�EHOV{�KtYiVYpGHOHP

$�J\iUL�EHiOOtWiVEDQ�D�KtYiVYpGHOHP�PLQGHQ�PHOOpNHQ�NL�YDQ�NDSFVROYD�

.yG 0DJ\DUi]DW
7��� +tYiVYpGHOHP�.,
7��� %HOV{�KtYiVYpGHOHP�%(
7��� .�OV{�KtYiVYpGHOHP�%(
7��� 7HOMHV�KtYiVYpGHOHP�%(

)$�KtYiVYpGHOHP�FVDN�DQDOyJ�PHOOpNHNHQ�P�N|GLN�

¤ $�YH]pUWHOHIRQRQ�D�KtYiVYpGHOHP�QHP�P�N|GLN�

¤ $� EHNDSFVROW� KtYiVYpGHOHP� HOOHQpUH� D� YLVV]DKtYiV� pUYpQ\UH� MXW�� $
KtYiVYpGHOHP�WRYiEEUD�LV�P�N|GLN��GH�D�NtYiQW�YLVV]DKtYiV�NLFVHQJ�

¤ .|YHWpVEHQ� D� KtYiVYpGHOHP� NpUpVH� NLNDSFVROMD� D� N|YHWpVW�� +tYiV�
iWLUiQ\tWiVEDQ�D�KtYiVYpGHOHP�NpUpVH�QHP�EHIRO\iVROMD�D]�iWLUiQ\tWiVW�

¤ %HNDSFVROW� KtYiVYpGHOHPQpO� QHP� OHKHWVpJHV� N|YHWpV� YDJ\� iWLUiQ\tWiV
NpUpVH��,O\HQNRU�QHJDWtY�Q\XJWi]yKDQJRW�NDS�
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¤ +D�D�EHNDSFVROW�KtYiVYpGHOHP�HOOHQpUH�FVHQJ�D�WHOHIRQ��DNNRU�D]�HJ\�gQ
iOWDO�NRUiEEDQ�NH]GHPpQ\H]HWW� �pV� WDOiQ�PiU�HO� LV� IHOHMWHWW��YLVV]DKtYiV�
NH]GHPpQ\H]pV� HUHGPpQ\H�� $]� LV� OHKHWVpJHV�� KRJ\� HJ\� PiVLN� PHOOpN
NpUWH� D]� |Q� PHOOpNpQHN� YLVV]DKtYiViW�� PpJ� D� KtYiVYpGHOHP� EH�
NDSFVROiVD�HO{WW�

¤ .RPELQiOW�YpJEHUHQGH]pVQpO�PpJ�EHNDSFVROW�KtYiVYpGHOHP�HVHWpQ�VHP
PyGRVtWRWW� YRQDOKDQJ� MHOHQWNH]LN�� (]� OHKHW{Yp� WHV]L� D]� DXWRPDWLNXV
�PRGHP��ID[��WiUFVi]iVW�

������9LVV]DKtYiV

%HOV{�YLVV]DKtYiV�NpUpVH

+D� HJ\� EHOV{� PHOOpN� IRJODOW� YDJ\� QHP� YHV]LN� IHO�� DNNRU� DXWRPDWLNXV
YLVV]DKtYiVW�NpUKHW�QN�D�PHOOpN�QNUH�

$PLQW� OHJN|]HOHEE� D� NtYiQW� PHOOpNHQ� OHWHV]LN� D� NDJ\OyW�� D]� gQ� WHOHIRQMD
FVHQJHQL� NH]G�� $PLQW� IHOYHV]L� D� NDJ\OyW�� D� N|]SRQW� DXWRPDWLNXVDQ� KtYMD� D
PiVLN�PHOOpNHW�

Ï��|ÐÐ
¤ (PHOMH�IHO�D�NDJ\OyW�pV�KtYMD�D�NtYiQW�PHOOpNHW��+D�IRJODOW�YDJ\�QHP�YHV]LN

IHO��DNNRU�HJ\���HV�WiUFVi]iViYDO�NpUKHWL�D�YLVV]DKtYiVW��+D�KHO\HVHQ�MiUW
HO��Q\XJWi]y�KDQJRW�KDOO�pV�OHWHKHWL�D�Np]LEHV]pO{W�

�
¤ $PLQW� D� PHOOpNHQ� EHIHMH]LN� D� EHV]pOJHWpVW�� D]� gQ� WHOHIRQMD� FVHQJHQL

NH]G�

)(J\PiV�XWiQ�W|EE�EHOV{�PHOOpNU{O�LV�NpUKHW�YLVV]DKtYiVW�

¤ +D�D�YLVV]DKtYiVNpUpV�XWiQ�QHJDWtY�Q\XJWi]yKDQJRW�KDOO��DNNRU�D�NtYiQW
PHOOpNU{O� QHP� OpWHVtWKHW{� DXWRPDWLNXV� YLVV]DKtYiV��(]� D]pUW� OHKHW��PHUW
PiU� YDODNL� NRUiEEDQ� YLVV]DKtYiVW� NpUW� HUU{O� D� PHOOpNU{O� YDJ\� D� PHOOpN
EHNDSFVROWD�D�EHOV{�KtYiVYpGHOPHW�

¤ $�YLVV]DKtYiVNpUpV�EHNDSFVROW�KtYiVYpGHOHPQpO�LV�NLFVHQJHWL�D�WHOHIRQMiW�

¤ +D�YLVV]DKtYiVQiO�D�YLVV]DKtYRWW�PHOOpN�QHP�HOpUKHW{��YDJ\�QHP�YHV]LN
IHO� D� NDJ\OyW�� D� YLVV]DKtYiV� ��� PiVRGSHUF� P~OYD� OHERQW�� /HJN|]HOHEE
DNNRU�LQGXO�~MUD��KD�D]�DGRWW�PHOOpNHQ�OHWHV]LN�D�NDJ\OyW�

¤ $� YLVV]DKtYiVNpUpV� DNNRU� W|UO{GLN�� KD� D� YLVV]DKtYiV� VLNHUHVHQ� OH]DMORWW�
YDJ\�HJ\�yUiQ�EHO�O�QHP�M|WW�OpWUH�
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.�OV{�YLVV]DKtYiV�NpUpV

.�OV{� KtYiVQiO� IRJODOWViJ� HVHWpQ� D]� ,6'1� &&%6� �DXWRPDWLNXV� YLVV]DKtYiV
IRJODOWViJ� HVHWpQ�� V]ROJiOWDWiV� YHKHW{� LJpQ\EH� D]� ,6'1� V]ROJiOWDWyQ
NHUHV]W�O�� $� YLVV]DKtYiVNpUpV� D� EHOV{� NpUpVKH]� KDVRQOyDQ� W|UWpQLN�� (]� D
V]ROJiOWDWiV�WHUPpV]HWHVHQ�FVDN�IRJODOWViJQiO�YHKHW{�LJpQ\EH��$�7���NyGGDO
D�N�OV{�YLVV]DKtYiVNpUpV�W|U|OKHW{��$�&&%6�QHP�PLQGHQ�,6'1�V]ROJiOWDWyQiO
YHKHW{�LJpQ\EH�

�������+tYiVLVPpWOpV

0HJIHOHO{�NyGGDO�D]�XWROVy�KtYiV�PHJLVPpWHOKHW{��(QQHN�D]�D]�HO{Q\H��KRJ\
D� NLVN|]SRQWRNRQ� RO\DQ� WHOHIRQRN� LV� KDV]QiOKDWyN�� DPHO\HN� VDMiW
KtYiVLVPpWOpVL�NpSHVVpJJHO�QHP�UHQGHONH]QHN��+D�RO\DQ�WHOHIRQW�KDV]QiOXQN�
DPL� LPSXO]XVVDO� WiUFVi]�� DNNRU�D�KtYiVLVPpWOpV� NpUpVH�J\RUVDEE� NDSFVROiVW
HUHGPpQ\H]�

Ï7�� %HV]pOKHW�

�������*\RUVtWRWW�KtYiV

$�YH]pUWHOHIRQQDO�����N�OV{�WHOHIRQV]iP�tUKDWy�EH�D�NLVN|]SRQW�PHPyULiMiED�

$� J\RUVtWRWW� KtYiVW� PLQGHQ� RO\DQ� PHOOpN� LJpQ\EH� YHKHWL�� DPHO\LN� MRJRVtWRWW
N�OV{�KtYiVUD�

Ï��
¤ (PHOMH� IHO� D� Np]LEHV]pO{W� pV� DGMD� PHJ� D� N�OV{� WHOHIRQV]iP

J\RUVKtYyWiUEHOL� NyGMiW� �7���¤7������ $� N|]SRQW� KtYMD� D� V]iPRW� pV
YiUKDW�D�KtYRWW�IpO�MHOHQWNH]pVpUH�

)$� J\RUVKtYyWiU� NyGMD� XWiQ� PiV� V]iPRNDW� LV� WiUFVi]KDW� �SO�� N|]YHWOHQ
EHYiODV]WiV��

¤ +D�D�PHOOpN�QHP�MRJRVtWRWW�N�OV{�KtYiVUD��YDJ\�D�J\RUVKtYyWiU��UHV��DNNRU
QHJDWtY�Q\XJWi]yKDQJRW�KDOODQL�D�WiUFVi]iV�XWiQ�

¤ .RPELQiOW�YpJEHUHQGH]pVQHN�WHOHStWHWW�HV]N|]QpO�D�J\RUVtWRWW�KtYiV�DXGLy
WtSXV~�KtYiVNpQW�PHJ\�NL�

�������$XWRPDWLNXV�KtYiV

9HV]pO\� HVHWpQ� D� WHOHIRQN|]SRQW� NpSHV� DXWRPDWLNXV� KtYiVW� LV� OHERQ\ROtWDQL�
,O\HQNRU� D� Np]LEHV]pO{� IHOHPHOpVH� XWiQ� ��� PiVRGSHUFFHO� D� N|]SRQW
DXWRPDWLNXVDQ�KtY�HJ\�HO{UH�EHSURJUDPR]RWW�KtYyV]iPRW�
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.yGV]iP 0DJ\DUi]DW
7��� $XWRPDWLNXV�KtYiV�NLNDSFVROYD
7��� $XWRPDWLNXV�KtYiV�EHNDSFVROYD

)$]� DXWRPDWLNXV� KtYiV� EHNDSFVROW� iOODSRWiUD� D� PyGRVtWRWW� YRQDOKDQJ
HPOpNH]WHW�

¤ $� YpV]KtYyV]iP� FVDN� D� YH]pUWHOHIRQQDO� YDJ\� D� V]iPtWyJpSHV
SURJUDPPDO� DGKDWy�PHJ�� $� KtYyV]iP� OHKHW� N�OV{� YDJ\� EHOV{� ��������D
7HOHStWpV�pV�SURJUDPR]iV�I�]HWEHQ��

¤ $� WpYHGpVHN� HONHU�OpVH� YpJHWW� H]W� D� V]ROJiOWDWiVW� PLQGHQ� EHNDSFVROiV
XWiQ�pUGHPHV�NLSUyEiOQL�

¤ $XWRPDWLNXV� KtYiV� FVDN� D� WHOHIRQNpQW� IHOSURJUDPR]RWW� PHOOpNHNU{O
OHKHWVpJHV�

¤ $�J\iUL�EHiOOtWiVEDQ�D]�DXWRPDWLNXV�KtYiV�NL�YDQ�NDSFVROYD�

¤ +D� D]� DXWRPDWLNXV� KtYiV� EHNDSFVROiVDNRU� QHJDWtY� Q\XJWi]yKDQJRW
KDOOXQN��DNNRU�QLQFV�PHJDGYD�KtYyV]iP�

¤ +D� D]� DXWRPDWLNXVDQ� KtYRWW� WHOHIRQV]iP� IRJODOW�� DNNRU� D� WHOHIRQN|]SRQW
���PiVRGSHUFHQNpQW�SUyEiONR]LN�pV����SUyEiONR]iV�XWiQ�PHJV]DNtW�

¤ $]�DXWRPDWLNXV�KtYiVW�D�MRJRVXOWViJ�QpON�OL�PHOOpN�LV�NH]GHPpQ\H]KHWL�

¤ $]� DXWRPDWLNXV� KtYiV� EHNDSFVROiVDNRU�� D]� HVHWOHJ� pO{� N|]YHWOHQ� YiURVL
YRQDO�HOpUpV�NLNDSFVROyGLN�pV�DNNRU�iOO�YLVV]D��KD�D]�DXWRPDWLNXV�KtYiVW
NLNDSFVROMXN�

�������+tYiVV]pWRV]WiV�iWNDSFVROiVD

$]� RIILFH� WHOHIRQN|]SRQWRN� VHJtWVpJpYHO� D� EHM|Y{� KtYiVRN� V]pWRV]WiVD� D
N|YHWNH]{� OHKHW�� QDSSDOL�� QDSSDOL� KtYiVWRYiEEDGiVVDO�� pMV]DNDL�� $]� HJ\HV
KtYiVV]pWRV]WiVL�PyGRN�D�N|YHWNH]{�NyGRNNDO�iOOtWKDWyN�EH�

.yG 0DJ\DUi]DW
7��� 1DSSDOL
7��� 1DSSDOL�KtYiVWRYiEEDGiVVDO
7��� eMV]DNDL

%HM|Y{� KtYiV� HVHWpQ� D]RN� D� PHOOpNHN� FVHQJHQHN�� DPHO\HNHW� D
KtYiVV]pWRV]WiV�IHOSURJUDPR]iVDNRU�PHJDGWXQN��3URJUDPR]iV�QpON�O�D�J\iUL
QDSSDOL� EHiOOtWiV� pUYpQ\HV�� +D� D� KtYiVV]pWRV]WiV� N|YHWNH]WpEHQ� D� EHM|Y{
KtYiVQiO�W|EE�PHOOpN�LV�FVHQJ��DNNRU�D]�IRJ�WXGQL�EHV]pOQL��DNL�HO{EE�IHOYHV]L�D
NDJ\OyW�

)$� KtYiVV]pWRV]WiV� J\iUL� EHiOOtWiVD� D� ���� V]DNDV]EDQ� WDOiOKDWy�� $
V]�NVpJHV�SURJUDPOpSpVHNHW�D������� tUMD� OH�D�7HOHStWpV�pV�SURJUDPR]iV
I�]HWEHQ�
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¤ $� NDSXWHOHIRQKR]� WDUWR]y� KtYiVV]pWRV]WiVW� ������ WDJODOMD� D� 7HOHStWpV� pV
SURJUDPR]iV�I�]HWEHQ�

�������+tYiViWLUiQ\tWiV�¤�N|YHWpV

$� WHOHIRQN|]SRQW� OHKHW{Yp� WHV]L� D� KtYiVRN� iWLUiQ\tWiViW�� .pWIpOH� iWLUiQ\tWiV
OHKHWVpJHV�

.|YHWpV��D]D]�HJ\�PiVLN�PHOOpNUH�pUNH]{�KtYiV�iWLUiQ\tWiVD�D�VDMiW�WHOHIRQUD�

+tYiViWLUiQ\tWiV�HJ\�PiVLN�PHOOpNUH��YDJ\�N�OV{�KtYyV]iPUD�

$�J\iUL�EHiOOtWiVEDQ�PLQGNpW�iWLUiQ\tWiV�NL�YDQ�NDSFVROYD�

.|YHWpV

$�N|YHWpV�V]ROJiOWDWiV�VHJtWVpJpYHO�HJ\�PiVLN�PHOOpNUH�pUNH]{�KtYiVRNDW� D
VDMiW�WHOHIRQXQNUD�LUiQ\tWKDWMXN�

$� N|YHWpV� NLNDSFVROiVL� SDUDQFFVDO� PLQGHQ� N|YHWpVL� iWLUiQ\tWiVW� PHJ�
V]�QWHW�QN�

.yG +tYyV]iP 0DJ\DUi]DW
7��� .|YHWpV�.,
7��� ;; .|YHVV�D]�;;�V]iPUyO

ºJ\�NDSFVROMXN�EH�D�N|YHWpVW�

Ï7����|��
¤ (PHOMH� IHO� D� NDJ\OyW� pV� WiUFVi]]XN� D� 7���� NyGRW�� $GMD� PHJ� D]W� D

PHOOpNHW��DPHO\LN�KtYiVDLW�IRJDGQL�DNDUMD��+D�SR]LWtY�Q\XJWi]yKDQJRW�KDOO�
OHWHKHWL�D�NDJ\OyW�

)·WLUiQ\tWRWW� N�OV{� KtYiVRNDW� FVDN� RO\DQ� PHOOpN� IRJDGKDW�� DPL� PLQLPXP
EHM|Y{�KtYiV�IRJDGiViUD�MRJRVtWRWW�

¤ (J\� KtYiVW� FVDN� HJ\V]HU� OHKHW� iWLUiQ\tWDQL�� $]� gQ� PHOOpNpUH� LUiQ\tWRWW
KtYiV� DNNRU� LV� D]� gQ� WHOHIRQMiW� FVHQJHWL� NL�� KD� LG{N|]EHQ� D� PHOOpNHW
PiVKRYi�LUiQ\tWRWWD�

¤ +tYiVYpGHOHPUH� NDSFVROW� PHOOpNUH� QHP� LUiQ\tWKDWy� KtYiV�� ,O\HQNRU
QHJDWtY�Q\XJWi]yKDQJ�KDOOKDWy�

¤ $]RQ� D� PHOOpNHQ�� PHO\QHN� KtYiVDL� iW� YDQQDN� LUiQ\tWYD�� PyGRVtWRWW
YRQDOKDQJ�KDOOKDWy��$]�iWLUiQ\tWiV�D�7����HV�NyGGDO�W|U|OKHW{�
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+tYiViWLUiQ\tWiV

$�N|YHWNH]{�KtYiViWLUiQ\tWiVL�OHKHW{VpJHN�N|]�O�OHKHW�YiODV]WDQL�
�� iOODQGy�iWLUiQ\tWiV
�� iWLUiQ\tWiV�QHP�MHOHQWNH]pV�HVHWpQ�����PiVRGSHUF�
�� iWLUiQ\tWiV�IRJODOWViJ�HVHWpQ

$�KtYiV�iWLUiQ\tWKDWy�HJ\�PiVLN�PHOOpNUH�YDJ\�HJ\�N�OV{�V]iPUD�

3URJDPR]iV

$]�iWLUiQ\tWiV�EiUPHO\LN�YpJEHUHQGH]pVHQ�SURJUDPR]KDWy�

.yG +tYyV]iP 0DJ\DUi]DW
7��� +tYiViWLUiQ\tWiV�.,
7��� ;; ·OODQGy�KtYiViWLUiQ\tWiV�D]�;;�PHOOpNUH
7��� ��PD[�����V]iPMHJ\ ·OODQGy�KtYiViWLUiQ\tWiV�N�OV{�V]iPUD
7��� ;; +tYiViWLUiQ\tWiV�D]�;;�PHOOpNUH��QHP

MHOHQWNH]pV�HVHWpQ
7��� ��PD[�����V]iPMHJ\ +tYiViWLUiQ\tWiV�N�OV{�V]iPUD��QHP

MHOHQWNH]pV�HVHWpQ
7��� ;; +tYiViWLUiQ\tWiV�D]�;;�PHOOpNUH�

IRJODOWViJ�HVHWpQ
7��� ��PD[�����V]iPMHJ\ +tYiViWLUiQ\tWiV�N�OV{�V]iPUD�

IRJODOWViJ�HVHWpQ

.�OV{�V]iPUD�LUiQ\tWiVNRU�D�WHOHIRQV]iP���YDO�NH]G{GLN�

)$� KtYiViWLUiQ\tWiV� IHOSURJUDPR]iVDNRU� D� PyGRVtWRWW� YRQDOKDQJ� D
Np]LEHV]pO{�OHWpWHOH�pV�~MEyOL�IHOYpWHOH�XWiQ�MHOHQWNH]LN��FVDN�YiURVL�YRQDO
NpUpVHNRU��

¤ .�O|Q|VHQ��J\HOM�QN�D�KtYyV]iP�SRQWRV�PHJDGiViUD�N�OV{�V]iPUD�YDOy
iWLUiQ\tWiVNRU�

¤ $� KtYiViWLUiQ\tWiV� IRJODOWViJ� HVHWpQ� DNNRU� LV�P�N|GLN�� KD� D� NRSRJWDWiV
HQJHGpO\H]YH�YDQ�

3pOGD�� $]W� V]HUHWQpQN� HOpUQL�� KRJ\� PLQGHQ� WHOHIRQKtYiV� OHJ\HQ� iWLUiQ\tWYD
PRELO� NpV]�OpN�QNUH�� QHP�MHOHQWNH]pV� HVHWpQ� ���� PiVRGSHUF��� $� PRELO
KtYyV]iPD�OHJ\HQ�SO�������������

Ï|�Ð
¤ (PHOMH� IHO� D� NDJ\OyW�� +DOODQL� IRJMD� D� EHOV{� YRQDOKDQJRW� �DXWRPDWLNXV

YiURVL� �]HPPyGEDQ� Q\RPMD� PHJ� D]� 5�)ODVK� JRPERW��� 7iUFVi]]D� D
³7���������§�V]iPRW��(]]HO�IHOSURJUDPR]WD�D�KtYiViWLUiQ\tWiVW�� OHWHKHWL
D�NDJ\OyW�
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)(J\�PHOOpNU{O�FVDN�HJ\�iWLUiQ\tWiV�OHKHWVpJHV��$]�~M�iWLUiQ\tWiVL�SDUDQFV
PHJDGiVD�XWiQ�D�UpJL�W|UO{GLN�

¤ %iUPHO\�PHOOpN�OHKHW�HJ\�PiVLN�PHOOpN�iWLUiQ\tWiVL�FpOMD�

¤ .�OV{� KtYiVW� FVDN� RO\DQ�PHOOpNUH� OHKHW� iWLUiQ\tWDQL�� DPL�PLQLPXP� N�OV{
KtYiV�IRJDGiViUD�MRJRVXOW�

¤ (J\� KtYiVW� FVDN� HJ\V]HU� OHKHW� iWLUiQ\tWDQL�� (J\� DGRWW�PHOOpNUH� LUiQ\tWRWW
KtYiV�DNNRU�LV�D]W�D�PHOOpNHW�FVHQJHWL�NL��KD�D�PHOOpN�LG{N|]EHQ�PiVKRYi
OHWW�LUiQ\tWYD�

¤ +tYiVYpGHOHPEH� NDSFVROW� PHOOpNUH� KtYiViWLUiQ\tWiV� QHP� OHKHWVpJHV�
1HJDWtY�Q\XJWi]y�KDQJ�

¤ +D�NpW�PHOOpNHW�N|OFV|Q|VHQ�HJ\PiVUD�LUiQ\tWXQN��NHUHV]WEH�FVHQJHQHN�

�������+tYiViWLUiQ\tWiV�PHJYiOWR]WDWiVD�WiYROUyO

%iUPHO\LN� PHOOpN� iWLUiQ\tWiVD� WiYROUyO� LV� PHJYiOWR]WDWKDWy�� (UUH� D]� RIILFH
N|]SRQW�NpW�PHJROGiVW�LV�NtQiO�

���(J\�HUUH�D�FpOUD�OHIRJODOW�WHOHIRQV]iP��061�'',��KtYiViYDO�

���$�WHOHIRQN|]SRQWUD�FVDWODNR]WDWRWW��]HQHWU|J]tW{�VHJtWVpJpYHO�

$� WiYSURJUDPR]iV� KDQJNyGROW� �]HPPyG~� WHOHIRQNpV]�OpNNHO� YpJH]KHW{�
0LQGNpW� WiYSURJUDPR]iVL� PyGV]HUKH]� HJ\� QpJ\� V]iPMHJ\�� 3,1� NyG
V]�NVpJHV��DPLW�NRUiEEDQ�NHOO�D�N|]SRQWQDN�PHJDGQL��OiVG��������V]DNDV]W�D
7HOHStWpV�pV�SURJUDPR]iV�I�]HWEHQ��

���PyGV]HU��WiYSURJUDPR]iVUD�IHQQWDUWRWW�V]iP�KtYiVD

+D� NLMHO|O�QN� HJ\� KtYyV]iPRW� �061�'',�� D� WiYSURJUDPR]iVUD�� DNNRU� H]
NL]iUyODJ� HUUH� D� FpOUD� V]ROJiO�� $PLNRU� H]W� D� V]iPRW� KtYMXN�� DNNRU� D
WHOHIRQN|]SRQW� ��� PiVRGSHUF� P~OYD� EHMHOHQWNH]LN� DQpON�O�� KRJ\� EiUPHO\LN
PHOOpN�NLFVHQJHQH��,O\HQNRU�OHKHW�SURJUDPR]QL�

$�KtYiViWLUiQ\tWiV�WiYSURJUDPR]iVD

+tYMD�IHO�D�WiYSURJUDPR]iVUD�IHQQWDUWRWW�KtYyV]iPRW�pV�YiUMRQ�D�ILJ\HOPH]WHW{
KDQJUD�� $� ILJ\HOPH]WHW{� KDQJ� HJ\� �� PiVRGSHUF� KRVV]~� PDJDV� KDQJ�� DPL
KDVRQOy� HJ\� ID[NpV]�OpN� WUpQLQJMHOpKH]�� (]� ILJ\HOPH]WHW� DUUD�� KRJ\� KHO\HV
WiYSURJUDPR]y�V]iPRW�KtYWXQN��-RJRVXODWODQ�EHKtYiVNRU��D�KtYy�D]W�JRQGROMD�
KRJ\�WpYHVHQ�HJ\�ID[�V]iPRW�KtYRWW�

(]XWiQ�PiU�HOYpJH]KHW{�D�KtYiViWLUiQ\tWiV�SURJUDPR]iVD�

)+LEiV� NyG� PHJDGiVDNRU� D� NDSFVRODW� OHERQW�� +D� HJ\PiV� XWiQ� KiURP
KtYiVNRU� LV� URVV]� D�PHJDGRWW� 3,1� NyG�� D� N|]SRQW� OH]iU� pV� QHP� HQJHG
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W|EE� WiYSURJUDPR]iVL� NtVpUOHWHW�� ,O\HQNRU� D� UHQGV]HUNpV]�OpNU{O� ~M� 3,1
NyGRW�NHOO�PHJDGQL�

¤ +D� D� N|]SRQW� EHMHOHQWNH]pVH� XWiQ� ��� PiVRGSHUFLJ� QHP� pUNH]LN
YDODPLO\HQ�NyG��DNNRU�D�NDSFVRODW�OHERQW�

¤ +tYiVDGDW� Q\RPWDWiVD� N|]EHQ� D� WiYSURJUDPR]iVUD� IHQQWDUWRWW� KtYy�
V]iPUD�EHM|Y{�KtYiVW�D�N|]SRQW�D����HV�PHOOpNUH�WRYiEEtWMD�

���PyGV]HU��KtYiViWLUiQ\tWiV�SURJUDPR]iVD��]HQHWU|J]tW{�VHJtWVpJpYHO�

$]� RIILFH� WHOHIRQN|]SRQWUD� FVDWODNR]WDWRWW� N|]|QVpJHV� �]HQHWU|J]tW{
IHOKtYiViYDO� LV� HOYpJH]KHW{� D� KtYiViWLUiQ\tWiV� PyGRVtWiVD�� (QQHN� D
PyGV]HUQHN�D]�D]�HO{Q\H��KRJ\�QHP�V]�NVpJHV�D�WiYSURJUDPR]iVKR]�N�O|Q
WHOHIRQV]iPRW� OHIRJODOQL�� 7HUPpV]HWHVHQ� V]�NVpJ� YDQ� HJ\� PHJIHOHO{
�]HQHWU|J]tW{UH�

$�KtYiViWLUiQ\tWiV�PyGRVtWiVD

+tYMD� IHO� D]� HUUH� D� FpOUD� NLYiODV]WRWW� �]HQHWU|J]tW{� KtYyV]iPiW� pV� YiUMRQ� D
EHMHOHQWNH]pVUH�� 7iUFVi]]D� D� KtYiViWLUiQ\tWiV� PyGRVtWiViKR]� V]�NVpJHV
NyGRNDW� �OiVG�NpV{EE���9LJ\i]]RQ��PHUW�HJ\HV��]HQHWU|J]tW{N� OHNDSFVROQDN�
KD� W~O� KRVV]~� V]�QHWHW� pU]pNHOQHN� �pUGHPHV� XWiQDQp]QL� D� KDV]QiODWL
XWDVtWiVEDQ��

)+HO\WHOHQ�3,1�NyG�PHJDGiVD�XWiQ�QHJDWtY�Q\XJWi]y�KDQJRW�OHKHW�KDOODQL�
(]XWiQ� PpJ� NpW� NtVpUOHW� YDQ� D� KHO\HV� 3,1� NyG� EHYLWHOpUH�� +D� KiURP
HJ\PiV�XWiQ�N|YHWNH]{�SUyEiONR]iV�VLNHUWHOHQ��D�N|]SRQW� OH]iU�pV�QHP
HQJHGL�D�WiYSURJUDPR]iVW�� ,O\HQNRU�D�YH]pUNpV]�OpN�VHJtWVpJpYHO�~M�3,1
NyGRW�NHOO�PHJDGQL�

$]�iWLUiQ\tWiV�PyGRVtWiVD�WiYROUyO��PLQGNpW�PyGV]HUQpO�

$�N|YHWNH]{NHW�NHOO�WiUFVi]QL�

�� $�SURJUDPR]iV�NH]GHWH

� 1pJ\MHJ\��3,1�NyG

� $�SURJUDPR]QL�NtYiQW�PHOOpN�EHOV{��NpWMHJ\��KtYyV]iPD

� 77���� $�PHJOpY{�KtYiViWLUiQ\tWiV�W|UOpVH
YDJ\

� 77��;<<� +tYiViWLUiQ\tWiV�EHOV{�V]iPUD�DNWLYiOiVD��DKRO�<<�HJ\
EHOV{�PHOOpN�V]iPD��;�SHGLJ�D]�iWLUiQ\tWiV�WtSXVD�

YDJ\
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��77��;�QQQQ�
+tYiViWLUiQ\tWiV�N�OV{�V]iPUD��DKRO�QQQQ��PD[�����MHJ\�
D�N�OV{�KtYyV]iP��;�D]�iWLUiQ\tWiV�WtSXVD��D���SHGLJ�D
KtYyV]iP�OH]iUiVD�

$�KtYiViWLUiQ\tWiV�WtSXVD�

;� ���iOODQGy�iWLUiQ\tWiV

;� ���iWLUiQ\tWiV�QHP�MHOHQWNH]pV�HVHWpQ

;� ���iWLUiQ\tWiV�IRJODOWViJ�HVHWpQ

3pOGD�� $� V]HUYL]V]iPRW� YDJ\� D]� �]HQHWU|J]tW{W� KDV]QiOYD� D� N|YHWNH]{NHW
WiUFVi]]XN�

������������77����������������

�� D�KtYiViWLUiQ\tWiV�PyGRVtWiViQDN�NH]GHWL�MHOH
����� 3,1�NyG
��� D]�iWLUiQ\tWDQL�NtYiQW�EHOV{�PHOOpN�V]iPD
77���� iWLUiQ\tWiV�QHP�MHOHQWNH]pV�HVHWpQ
��������� D�N�OV{�KtYyV]iP��DKRYi�D�PHOOpNHW�LUiQ\tWDQL�DNDUMXN
�� D�KtYyV]iP�OH]iUiViQDN�D�MHOH

�������.RQIHUHQFLD

$� WHOHIRQN|]SRQW� WHOHNRQIHUHQFLD� NLDODNtWiViW� LV� OHKHW{Yp� WHV]L� W|EEIpOH
PyGRQ�

�� W|EE�EHOV{�PHOOpN��DNiU�D]�|VV]HV��|VV]HNDSFVROiVD��EHOV{�NRQIHUHQFLD�
�
�� HJ\�N�OV{�UpV]WYHY{�pV�HJ\�WRYiEEL�EHOV{�UpV]WYHY{�|VV]HNDSFVROiVD��HJ\

N�OV{�NpW�EHOV{�NRQIHUHQFLD�
�
�� NpW�N�OV{�UpV]WYHY{�|VV]HNDSFVROiVD����N�OV{���EHOV{�NRQIHUHQFLD�
�
�� NpW�HJ\PiVWyO�I�JJHWOHQ�NRQIHUHQFLD�LV�NLDODNtWKDWy

%HOV{�NRQIHUHQFLD

�5���57��|7
¤ %HOV{� EHV]pOJHWpV� N|]EHQ� Q\RPMD� PHJ� D]� 5� JRPERW� pV� WiUFVi]]D� D

NtYiQW�PHOOpN�V]iPiW��+D� IHOYHWWpN�D�NDJ\OyW�� WiUFVi]]D�D]�5���NyGRW�D
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NRQIHUHQFLD�|VV]HKR]iViKR]��$�Q\XJWi]y�KDQJ�XWiQ�OpWUHM|Q�D�KiURPI{V
NRQIHUHQFLD�

5���57��|7
¤ $� IHQWLKH]� KDVRQOyDQ� WRYiEEL� EHOV{� SDUWQHUHNHW� YRQKDW� EH� D

NRQIHUHQFLiED�

.�OV{�EHOV{�NRQIHUHQFLD

�5����57��|7
¤ %HOV{� EHV]pOJHWpV� N|]EHQ� Q\RPMD� PHJ� D]� 5� JRPERW� pV� WiUFVi]]D� D

NtYiQW�N�OV{�V]iPRW��+D�IHOYHWWpN�D�NDJ\OyW�� WiUFVi]]D�D]�57���NyGRW�D
NRQIHUHQFLD�|VV]HKR]iViKR]��$�Q\XJWi]y�KDQJ�XWiQ�OpWUHM|Q�D�NpW�EHOV{
pV�HJ\�N�OV{�UpV]WYHY{V�NRQIHUHQFLD�

)$�NRQIHUHQFLD�EiUPHO\�UpV]WYHY{MH�WRYiEEL�EHOV{�UpV]WYHY{NHW�YRQKDW�EH
D�EHOV{�NRQIHUHQFLiED��$]�~M�UpV]WYHY{�Q\XJWi]y�KDQJJDO�OpS�EH�

¤ (J\�PHOOpN�HJ\V]HUUH�FVDN�HJ\�NRQIHUHQFLiEDQ�YHKHW�UpV]W�

¤ (J\� N�OV{� SDUWQHUUHO� W|UWpQ{� EHV]pOJHWpVKH]� LV� FVDWODNR]WDWKDWy� HJ\
WRYiEEL�N�OV{�YDJ\�EHOV{�NRQIHUHQFLD�SDUWQHU�

¤ +D�D�KtYRWW�PHOOpN� NRQIHUHQFLiEDQ� YHV]� UpV]W�� D� WHOHIRQN|]SRQW� D� N�OV{
YDJ\�NDSXWHOHIRQ�KtYiVW�N�OV{�NRSRJWDWy�MHOOHO�MHO]L�

¤ $�NRQIHUHQFLD�EiUPHO\�UpV]WYHY{MH��DNLQHN�OHJDOiEE�N�OV{�KtYiV�IRJDGiVL
MRJRVXOWViJD�YDQ��57��NyGGDO�OHYHKHWL�D�N�OV{�KtYiVW�

¤ $�NDSXWHOHIRQ�KtYiVW�EiUPHO\�PHOOpN�D]�5���YDJ\�5���NyGGDO�YHKHWL�OH�

¤ $]�D�PHOOpN��DPHO\LN� IRJDGWD�D�N�OV{� LOO�� NDSXWHOHIRQ�KtYiVW�QLQFV�PiU�D
NRQIHUHQFLiED�EHN|WYH��+D�D�EHV]pOJHWpV�EHMH]pVH�XWiQ�QHP� WHV]L� OH� D
NDJ\OyW��D]�57���NyGGDO�LVPpW�YLVV]DOpSKHW�D�NRQIHUHQFLiED�

¤ $�NRQIHUHQFLD�DNNRU� IHMH]{GLN�EH��KD�D]�XWROMiUD�PDUDGW�NpW� UpV]WYHY{� LV
EHIHMH]L�D�EHV]pOJHWpVW�

¤ $]W� D�PHOOpNHW�� DPHO\LN� HJ\� NRQIHUHQFLiEDQ� YHV]� UpV]W�� HJ\� EHOV{� KtYy
QHP�WXGMD�PHJNRSRJWDWQL�

�������eEUHV]WpV�KDWiULG{�MHO]pV

0LQGHQ�PHOOpN�EHiOOtWKDW�PDJiQDN�pEUHV]WpVW�pV�KDWiULG{MHO]pVW��$]�pEUHV]WpV
HJ\� HO{UH� EHSURJUDPR]RWW� LG{SRQWEDQ� �� PiVRGSHUFLJ� FVHQJHW�� +D� LO\HQNRU
IHOYHV]LN�D�NDJ\OyW��HJ\�Q\XJWi]y�KDQJRW�KDOODQL�pV�D]�pEUHV]WpV�H]]HO�EH� LV



)HOKDV]Q¸OÊL�NÀ]LNÍQ\Y

��

IHMH]{G|WW�� +D� D� NDJ\OyW� QHP� YHV]LN� IHO�� D� N|]SRQW� SHUFHQNpQW� LVPpWOL� D]
pEUHV]WpVW��+D�D�KXV]DGLN�LV�HUHGPpQ\WHOHQ��QHP�SUyEiONR]LN�WRYiEE�

$]�pEUHV]WpV�OHKHW�HJ\V]HUL�YDJ\�QDSL��$]�HJ\V]HUL�pEUHV]WpVNRU�D�N|]SRQW�D
EHSURJUDPR]RWW�LG{SRQWEDQ�OHJIHOMHEE�K~V]DW�FVHQJHW��$�QDSL�pEUHV]WpVNRU�D
N|]SRQW�PLQGHQ�QDS�XJ\DQDEEDQ�D]�LG{SRQWEDQ�FVHQJHW�

$]�pEUHV]WpV�N�O|QOHJHV�HVHWH�D�KDWiULG{�MHO]pV��$]�pEUHV]WpVVHO�HOOHQWpWEHQ
D� KDWiULG{�MHO]pVQpO� D� N|]SRQW� PLQGHQ� QDS� XJ\DQDEEDQ� D]� HO{UH
EHSURJUDPR]RWW� LG{EHQ� HJ\V]HU� FVHQJHW� �� PiVRGSHUFLJ�� $� KDWiULG{MHO]pVW
QHP�NHOO�YLVV]DLJD]ROQL�

3URJUDPR]iV

.yG $GDW 0DJ\DUi]DW
7��� eEUHV]WpV�pV�KDWiULG{�MHO]pV�.,
7��� KKPP (J\V]HUL�pEUHV]WpV�KKPP�NRU
7��� KKPP 1DSL�pEUHV]WpV�KKPP�NRU
7��� KKPP +DWiULG{�MHO]pV�KKPP�NRU
7��� KKPP������ eEUHV]WpV�KKPP�NRU�D�KpW�QDSMDLQ
7��� KKPP������ +DWiULG{MHO]pV�KKPP�NRU�D�KpW�QDSMDLQ
KK yUD��NpW�V]iPMHJ\��PP SHUF��NpW�V]iPMHJ\��� KpWI{������ YDViUQDS

3pOGD��eEUHV]WpV�KpWI{W{O�SpQWHNLJ���yUDNRU�

Ï|�|Ð
¤ (PHOMH� IHO� D� Np]LEHV]pO{W�� 7iUFVi]]D� D� ³7������������§� NyGRW�� $

Q\XJWi]y�KDQJ�XWiQ�OHWHKHWL�D�NDJ\OyW�

�������$�WDULID�Q\RPWDWiVD�pV�W|UOpVH

0LQG�D�SRQW�SRQW��PLQG�D�SRQW�W|EE�SRQW�,6'1�DODSFVDWODNR]iVRNQiO�NpUKHW{
D�V]ROJiOWDWyWyO�D�WDULIDLQIRUPiFLy��+D�H]�UHQGHONH]pVUH�iOO��D�WHOHIRQN|]SRQWUD
FVDWODNR]WDWRWW�Q\RPWDWy�VHJtWVpJpYHO�D�N|]SRQWUD�YDJ\�PHOOpNHNUH�YRQDWNR]y
GtMLQIRUPiFLyN�NLQ\RPWDWKDWyN�

$�N|YHWNH]{�OHKHW{VpJHN�N|]�O�YiODV]WKDWXQN�

�� D]�HJ\HV�PHOOpNHN�GtMDL
�� D�WHOHIRQN|]SRQW�GtMD

$�GtMWpWHOHN�Q\RPWDWiVD�pV�W|UOpVH�FVDN�YH]pUWHOHIRQUyO�OHKHWVpJHV�

.yG 0HOOpN 0DJ\DUi]DW
7���� ;; $]�;;�PHOOpN�GtMWpWHOH�W|U|OYH
7���� ;; $]�;;�PHOOpN�GtMWpWHO�Q\RPWDWiV
7���� $]�|VV]HV�PHOOpN�GtMWpWHOpQHN�W|UOpVH
7���� $]�|VV]HV�PHOOpN�GtMWpWHOpQHN�Q\RPWDWiVD
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7���� $�N|]SRQW�GtMWpWHOpQHN�W|UOpVH
7���� $�N|]SRQW�GtMWpWHOpQHN�Q\RPWDWiVD

���3pOGD��$����HV�PHOOpN�GtMWpWHOpQHN�Q\RPWDWiVD�

Ï7������|Ð
���3pOGD��$�N|]SRQW�GtMWpWHOpQHN�W|UOpVH�

Ï7����|Ð
)0�V]DNL� RNRNEyO� D� V]ROJiOWDWy� V]iPOiMD� N�O|QE|]KHW� D� NLVN|]SRQW

DGDWDLWyO��0LQGLJ�D�V]ROJiOWDWy�WDULIDpUWpNH�D�KLYDWDORV�

¤ $� WDULIDDGDWRN� D� N|]SRQW� NRQILJXUiFLyV� SURJUDPMiYDO� LV� NLROYDVKDWyN� pV
W|U|OKHW{N�

�������7HOHIRQiOiV�WDULIDKDWiUUDO

+D� YDODPHO\LN� PHOOpNUH� WDULIDKDWiUW� DGXQN� PHJ�� DNNRU� H]� D� PHOOpN� DGGLJ
KDV]QiOKDW�N�OV{�YRQDODW��DPtJ�NL�QHP�PHUtWL�D�GtMNRUOiWRW��+D�D�N|]SRQW�~J\
YDQ� SURJUDPR]YD�� KRJ\� DGMRQ� GtMLQIRUPiFLyW� EHV]pOJHWpV� N|]EHQ�� DNNRU� D
WDUWLIDKDWiU�iWOpSpVHNRU� ILJ\HOPH]WHW{�KDQJ�KDOOKDWy����U|YLG�VtSROiV���(]XWiQ
���PiVRGSHUFFHO�D�NDSFVRODW�OHERQW�

+D� D� N|]SRQW� ~J\� YDQ� SURJUDPR]YD�� KRJ\� QH� DGMRQ� MHOHW� D� WDULIDKDWiU
iWOpSpVpU{O��DNNRU�FVDN�D�EHV]pOJHWpV�EHIHMH]pVH�XWiQ�iOODStWKDWy�PHJ��KRJ\
D�PHJDGRWW�GtMWpWHO�NL�OHWW�PHUtWYH�

+D�D]� ,6'1�V]ROJiOWDWy� QHP� WHV]L� NL� D� YRQDOUD� D� WDULID� LQIRUPiFLyNDW�� DNNRU
QLQFV�pUWHOPH�D�WDULIDKDWiU�PHJDGiViQDN�

)+D� YDODPHO\LN� PHOOpN� W~OOpSWH� D� WDULIDKDWiUW�� DNNRU� RQQDQ� FVDN
VHJtWVpJNpU{� N�OV{� KtYiV� ������ ����� NH]GHPpQ\H]KHW{� D� WRYiEELDNEDQ�
+D�QHP�LO\HQ�V]iPRW�KtYQD��DNNRU�D�IHQWL�WDULIDKDWiU�W~OOpSpVpW�MHO]{�KDQJ�
PDMG� QHJDWtY� Q\XJWi]y� KDQJ� KDOODWV]LN�� (UU{O� D� PHOOpNU{O� FVDN� DNNRU
ERQ\ROtWKDWyN�PHJLQW�YiURVL�KtYiVRN��KD�D� WDULIDKDWiUW�PHJHPHOM�N��YDJ\
HOW|U|OM�N�

¤ +D� D� WDULIDKDWiU� WDUWiVEDQ� OpY{� EHV]pOJHWpVEHQ� MiU� OH�� DNNRU� ��
PiVRGSHUF� P~OYD� D� N�OV{� NDSFVRODW� DXWRPDWLNXVDQ�� MHO]pV� QpON�O
OHERPOLN�

�������$�V]�QHW]HQH�pV�D�NDJ\OyKDQJRN�PHJKDOOJDWiVD

+D� HJ\� N�OV{� KtYy� WDUWiVED� NHU�O�� DNNRU� EHOV{� YDJ\� N�OV{� V]�QHW]HQpW� IRJ
KDOODQL��DWWyO� I�JJ{HQ��KRJ\�KRJ\DQ�YDQ�SURJUDPR]YD�D�N|]SRQW� �O�� �������D
7HOHStWpV� pV� SURJUDPR]iV� I�]HWEHQ��� $� V]�QHW]HQpW� D� N|YHWNH]{� PyGRQ
KDOOJDWKDWMXN�PHJ�
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.yG 3DUDQFV 0DJ\DUi]DW
7��� � $�V]�QHW]HQH�KDOOKDWy

8J\DQFVDN� PHJKDOOJDWKDWy� D� N|]SRQW� iOWDO� V]ROJiOWDWRWW� W|EEL� KDQJ� LV�� $
NDJ\OyKDQJRN�iWWHNLQWpVH�D�����V]DNDV]EDQ�WDOiOKDWy�

.yG 3DUDQFV 0DJ\DUi]DW
7��� �� QLQFV�KDQJ
7��� �� EHOV{�YRQDOKDQJ
7��� �� YRQDO�V]DEDG
7��� �� IRJODOWViJ�MHO]pV
7��� �� Q\XJWi]y�KDQJ
7��� �� QHJDWtY�Q\XJWi]y�KDQJ
7��� �� EHOV{�NRSRJWDWiV
7��� �� N�OV{�NRSRJWDWiV
7��� �� WDULIDKDWiU�ILJ\HOPH]WHW{�KDQJ
7��� �� EHOV{�PyGRVtWRWW�YRQDOKDQJ
7��� �� VSHFLiOLV�EHOV{�YRQDOKDQJ��N�OI|OG�
7��� �� VSHFLiOLV�PyGRVtWRWW�EHOV{�YRQDOKDQJ��N�OI|OG�
7��� �� IRO\DPDWRV�KDQJ��PLQW�D�N�OV{�YRQDOKDQJ�

�������&7,�¤�+tYiV�DGDWEDQNEyO

&7,�¤�&RPSXWHU�7HOHSKRQH�,QWHJUDWLRQ

$� &7,� SURJUDP� HJ\� NpQ\HOPHV� ,6'1� WHOHIRQ� NH]HO{L� IHO�OHWpW� NpSHV� D
V]iPtWyJpSEH� YDUi]VROQL�� ,O\HQNRU� D� WHOHIRQEyO� FVDN� D� Np]LEHV]pO{UH� YDQ
V]�NVpJ�QN��$�&7,� SURJUDP�VHJtWVpJpYHO� N|QQ\HGpQ�iWOpSKHWM�N� D]� iWODJRV
WHOHIRQRN�NRUOiWDLW�

$� SURJUDP�PHJN|QQ\tWL� D� WHOHIRQiOiVW� PXQND� N|]EHQ�� $� &7,� DONDOPD]iVRN
DEODND� D]RQQDO� NLQ\tOLN� DPLQW� IHOYHVV]�N� D� NDJ\OyW�� YDJ\� KtYiV� pUNH]LN�� $
KtYyV]iPRNDW�HJ\�|VV]HWHWW�DGDWEDQNEyO�YiODV]WKDWMXN�

$� SURJUDP� D]W� LV� OHKHW{Yp� WHV]L�� KRJ\� D� N|]SRQW� iOODSRWiUyO� DGDWRNDW
V]HUH]]�QN��0HJPXWDWMD��pSSHQ�NL�WHOHIRQiO��PHO\LN�%�FVDWRUQiN�IRJODOWDN�VWE�

$�&7,�SURJUDP�D�N|]SRQWKR]�PHOOpNHOW�&'�OHPH]HQ�WDOiOKDWy�
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����,6'1�MHOOHP]{N

������+tYyV]iP�N|]OpV

$]� RIILFH� NLVN|]SRQWRN� NpSHVHN� N|]|OQL� D� KtYyV]iPRW� HJ\� N�OV{� ,6'1
SDUWQHUUHO�PpJ�D�EHV]pOJHWpV�PHJNH]GpVH�HO{WW�

$�KtYyV]iP�NpWIpOHNpSSHQ�LV�PHJDGKDWy��LOOHWYH�D�V]ROJiOWDWiV�OHWLOWKDWy�

�� $�KtYyV]iP�N|]OpVH�D�N�OV{�,6'1�KtYyYDO�
�� $�KtYyV]iP�PHJDGiVD�D�N�OV{�,6'1�KtYRWWQDN�

hJ\HOMHQ� DUUD�� KRJ\� D]� ,6'1� V]ROJiOWDWyWyO� UHQGHOMH� PHJ� D� KtYyV]iP
OHWLOWiViQDN�OHKHW{VpJpW��N�O|QEHQ�D]�DOiEELDN�QHP�P�N|GQHN�

.yG 0DJ\DUi]DW
7��� +tYyV]iP�N|]OpV�D�KtYRWWDO�.,
7��� +tYyV]iP�N|]OpV�D�KtYRWWDO�%(
7��� +tYyV]iP�N|]OpV�D�KtYyYDO�.,
7��� +tYyV]iP�N|]OpV�D�KtYyYDO�%(

������+tYiViWDGiV

$� KtYiViWDGiV� D]� ,6'1� V]ROJiOWDWy� GtMN|WHOHV� V]ROJiOWDWiVD�� (QQHN
VHJtWVpJpYHO�D]�,6'1�N|]SRQW�D�KtYiVRNDW�HJ\�HO{UH�PHJDGRWW�WHOHIRQV]iPUD
NDSFVROMD� WRYiEE�� $� WRYiEENDSFVROiVL� V]iPRW� D� NLVN|]SRQW� J\RUVWiUFVi]y
PHPyULiMiED�NHOO�EHtUQL�

$�KtYiViWDGiV�KiURPIpOHNpSSHQ�W|UWpQKHW�

�� ·OODQGy�KtYiViWDGiV��D]D]�D�EHM|Y{�KtYiV�D]RQQDO�iWNDSFVROyGLN�
�� +tYiViWDGiV� IRJODOWViJQiO�� D]D]� D� KtYiV� FVDN� DNNRU� NDSFVROyGLN� WRYiEE�

KD���D�KtYRWW�V]iP�IRJODOW�
�� +tYiViWDGiV� QHP� MHOHQWNH]pV� HVHWpQ�� D]D]� PLQGHQ� KtYiV� WRYiEE�

NDSFVROyGLN��KD����PiVRGSHUFLJ�QHP�MHOHQWNH]LN�D�KtYRWW�V]iP�

)RQWRV�
$� N|]SRQW� J\iUL� EHiOOtWiViEDQ� D� KtYiViWNDSFVROiVL� PyGRNDW� FVDN
YH]pUWHOHIRQQDO�YiOWR]WDWKDWMD��(]�D�J\iUL�EHiOOtWiVEDQ�D����HV�PHOOpN��+D�H]W
HJ\pE�PHOOpNHNU{O� LV�HO�DNDUMD�pUQL��DNNRU�iW�NHOO�SURJUDPR]QL�D�N|]SRQWRW� �O�
�������V]DNDV]�D�7HOHStWpV�pV�SURJUDPR]iV�I�]HWEHQ��

+tYiViWDGiV�SRQW�SRQW�FVDWODNR]iVQiO

.yG .�OV{
SRUW

0HPyULD 0DJ\DUi]DW

7��� ��YDJ\�� +tYiViWDGiV�NLNDSFVROYD
7��� ��YDJ\�� ������� ·OODQGy�KtYiViWDGiV
7��� ��YDJ\�� ������� +tYiViWDGiV�QHP�MHOHQWNH]pVQpO
7��� ��YDJ\�� ������� +tYiViWDGiV�IRJODOWViJQiO
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���3pOGD��$]�iOODQGy�KtYiViWDGiV�EHNDSFVROiVD

Ï7����������|ÐÐ
¤ (PHOMH�IHO�D�NDJ\OyW�pV�WiUFVi]]D�D�7����HV�NyGRW�pV�D�N�OV{�SRUWRW��$GMD

PHJ�D]�iWLUiQ\tWiV�KtYyV]iPiW�����¤������$�Q\XJWi]y�KDQJ�XWiQ�OHWHKHWL
D�NDJ\OyW�

���3pOGD��$�KtYiViWDGiV�NLNDSFVROiVD

Ï7��������|ÐÐ
¤ (PHOMH� IHO� D� NDJ\OyW� pV� WiUFVi]]D� D� 7����DV� NyGRW� pV� D� N�OV{

FVDWODNR]iVW��$�Q\XJWi]y�KDQJ�XWiQ�OHWHKHWL�D�NDJ\OyW�

)$� NyG� WiUFVi]iVD� XWiQ� W|EE�PiVRGSHUFLJ� LV� HOWDUWKDW�� DPtJ� D� Q\XJWi]y
KDQJ� MHOHQWNH]LN�� +D� D� Q\XJWi]y� KDQJ� MHOHQWNH]pVH� HO{WW� WHVV]�N� OH� D
NDJ\OyW��D�SDUDQFV�QHP�KDMWyGLN�YpJUH�

¤ +D� D� KtYiViWDGiVW� QHP� D� YH]pUWHOHIRQUyO� YDJ\� YDODPHO\LN� MRJRVtWRWW
PHOOpNU{O� NH]GHPpQ\H]]�N�� YDJ\� D� J\RUVWiUFVi]y�PHPyULD� �UHV�� DNNRU
QHJDWtY�Q\XJWi]y�KDQJRW�KDOODQL�

¤ %HNDSFVROW�KtYiViWDGiVQiO�PyGRVtWRWW�YiURVL�YRQDOKDQJRW�KDOODQL�

¤ +D�SRQW�SRQW�FVDWODNR]iVQiO�D�KtYiViWDGiVW�EHNDSFVROMXN��DQQDN�D]�OHV]
D�N|YHWNH]PpQ\H��KRJ\�N|]YHWOHQ�EHYiODV]WiV�VHP�OHKHWVpJHV�

+tYiViWDGiV�SRQW�W|EE�SRQW�FVDWODNR]iVQiO

3RQW�W|EE�SRQW�FVDWODNR]iVQiO�D]�061�LQGH[HW�LV�PHJ�NHOO�DGQL�D�N|]SRQWQDN
D�KtYiViWDGiVKR]�

.yG .�OV{
SRUW

061
LQGH[

0HPyULD 0DJ\DUi]DW

7��� ��YDJ\�� ��� +tYiViWDGiV�NLNDSFVROYD
7��� ��YDJ\�� ��� ������� ·OODQGy�KtYiViWDGiV
7��� ��YDJ\�� ��� ������� +tYiViWDGiV�QHP�MHOHQWNH]pVQpO
7��� ��YDJ\�� ��� ������� +tYiViWDGiV�IRJODOWViJQiO

3pOGD� $� KtYiViWDGiV� EHNDSFVROiVD� IRJODOWViJ� HVHWpQ� D� ��� 061� V]iPUD
�LQGH[�����D�PiVRGLN�,6'1�FVDWODNR]iVRQ�

Ï7�������|ÐÐ
¤ (PHOMH� IHO�D�Np]LEHV]pO{W�pV� WiUFVi]]D�D]�7����NyGRW�pV�D�N�OV{� ,6'1

FVDWODNR]iV� V]iPiW� ����� WRYiEEi� D]� 061� LQGH[HW�� (]XWiQ� D� FpO�
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WHOHIRQV]iP�PHPyULD� NyGMD� N|YHWNH]LN��$� Q\XJWi]yKDQJ�XWiQ� OHWHKHWL� D
NDJ\OyW�

)$� NyG� WiUFVi]iVD� XWiQ� W|EE�PiVRGSHUFLJ� LV� HOWDUWKDW�� DPtJ� D� Q\XJWi]y
KDQJ� MHOHQWNH]LN�� +D� D� Q\XJWi]y� KDQJ� MHOHQWNH]pVH� HO{WW� WHVV]�N� OH� D
NDJ\OyW��D�SDUDQFV�QHP�KDMWyGLN�YpJUH�

¤ +D� D� KtYiViWDGiVW� QHP� D� YH]pUWHOHIRQUyO� YDJ\� YDODPHO\LN� MRJRVtWRWW
PHOOpNU{O� NH]GHPpQ\H]]�N�� YDJ\� D� J\RUVWiUFVi]y�PHPyULD� �UHV�� DNNRU
QHJDWtY�Q\XJWi]y�KDQJRW�KDOODQL�

¤ %HNDSFVROW�KtYiViWDGiVQiO�PyGRVtWRWW�YiURVL�YRQDOKDQJRW�KDOODQL�

������+tYiVWDUWiV��N�OV{�KtYyQiO�

3RQW�W|EE� SRQW� FVDWODNR]iVQiO� D� KtYyW� D]� ,6'1� V]ROJiOWDWy� N|]SRQWMiEDQ
WDUWiVED� OHKHW� NDSFVROQL� pV� XJ\DQD]RQ� D� YRQDORQ� HJ\� PiVLN� SDUWQHUUHO� LV
EHV]pOJHWKHW�QN�� (]XWiQ� PHJLQW� IRO\WDWKDWMXN� D� EHV]pOJHWpVW� D� NRUiEEDQ
WDUWiVED�WHWW�KtYyYDO�

$�NpW�KtYyYDO�IHOYiOWYD�LV�EHV]pOJHWKHW�QN�

�57��|��
¤ .�OV{� EHV]pOJHWpV� N|]EHQ� WiUFVi]]D� D]� 57��� NyGRW�� (NNRU� D� N�OV{

SDUWQHU�WDUWiVED�NHU�O�pV�gQ�N�OV{�WiUFVDKDQJRW�IRJ�KDOODQL��7iUFVi]]D�D
PiVLN�SDUWQHU�V]iPiW�pV�EHV]pOJHWKHW�

57���
¤ $]�57���NyG�LVPpWHOW�WiUFVi]iViYDO�YLVV]DWpUKHW�QN�D]�HOV{�SDUWQHUKH]�

)6]�NVpJ�HVHWpQ�D�NyGGDO�IHOYiOWYD�NDSFVROJDWKDWMD�D�SDUWQHUHNHW�

¤ +D� N�OV{� YRQDOKDQJ� KHO\HWW� QHJDWtY� Q\XJWi]y� KDQJRW� KDOOXQN�� DNNRU� D]
,6'1�V]ROJiOWDWy�N|]SRQWMD�QHP�HQJHGpO\H]L�D�KtYiVWDUWiVW��$]�5�JRPE
NpWV]HUL�OHQ\RPiViYDO�YLVV]DNDSMXN�D]�HOV{�SDUWQHUW�

¤ +D� OHWHV]L�D�NDJ\OyW��D]�pSSHQ�HVHGpNHV�|VV]HN|WWHWpV�PHJV]DNDG��+D
LO\HQNRU�PpJ�YDODNL�WDUWiVEDQ�YROW��D�N|]SRQW�YLVV]DKtY�

¤ $�WDUWiVEDQ�OpY{�pV�D]�DNWXiOLV�NDSFVRODW�LV�GtMN|WHOHV�

������+iUPDV�NRQIHUHQFLD

$]�,6'1�V]ROJiOWDWy�N|]SRQWMiQ�NHUHV]W�O�KiUPDV�NRQIHUHQFLD�LV�OpWUHKR]KDWy
NpW�N�OV{�SDUWQHUUHO��(KKH]�FVDN�HJ\�EHV]pGFVDWRUQiW�NHOO� OHIRJODOQL��(O{V]|U
D]� HJ\LN� SDUWQHUW� WDUWiVED� NHOO� NDSFVROQL� pV� OpWUH� NHOO� KR]QL� D� NDSFVRODWRW� D
PiVLN� SDUWQHUUHO�� +D� H]� VLNHU�OW�� DNNRU� NDSFVROKDWMXN� EH� D� NRQIHUHQFLD
�]HPPyGRW�
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�57��|��
¤ .�OV{� EHV]pOJHWpV� N|]EHQ� WiUFVi]]D� D]� 57��� NyGRW�� (NNRU� D� N�OV{

SDUWQHU�WDUWiVED�NHU�O�pV�gQ�N�OV{�WiUFVDKDQJRW�IRJ�KDOODQL��7iUFVi]]D�D
PiVLN�SDUWQHU�V]iPiW�pV�EHV]pOJHWKHW�

57��|7
¤ $� KiUPDV� NRQIHUHQFLD� OpWUHKR]iViKR]� WiUFVi]]D� D]� 57��� NyGRW�� $

Q\XJWi]y�KDQJ�D]W�MHOHQWL��KRJ\�D�KiUPDV�NRQIHUHQFLD�|VV]HNDSFVROyGRWW�

)+D� N�OV{� YRQDOKDQJ� KHO\HWW� QHJDWtY� Q\XJWi]y� KDQJRW� KDOOXQN�� DNNRU� D]
,6'1�V]ROJiOWDWy�N|]SRQWMD�QHP�HQJHGpO\H]L�D�KtYiVWDUWiVW��$]�5�JRPE
NpWV]HUL�OHQ\RPiViYDO�YLVV]DNDSMXN�D]�HOV{�SDUWQHUW�

¤ +D� D� KiUPDV� NRQIHUHQFLD� NyGMD� XWiQ� QHJDWtY� Q\XJWi]y� KDQJRW� KDOODQL�
DNNRU� D� KiUPDV� NRQIHUHQFLD� V]ROJiOWDWiVW� QHP� WiPRJDWMD� D� V]ROJiOWDWy
N|]SRQWMD�

¤ +D�OHWHVV]�N�D�NDJ\OyW��D�NRQIHUHQFLD�PHJV]DNDG�

¤ $�NRQIHUHQFLD��]HPPyGEDQ�D�N�OV{�UpV]WYHY{N�GtMN|WHOHVHN�

¤ +iUPDV�NRQIHUHQFLD��]HPPyGEDQ�D� UpV]WYHY{N�N|]|WWL� NDSFVROJDWiV�D]
5�JRPEEDO�QHP�OHKHWVpJHV�

������%HV]pOJHWpV�SDUNROWDWiVD

(J\�EHV]pOJHWpV�SDUNROWDWiViQDN�DNNRU�YDQ�pUWHOPH��KD�LG{N|]EHQ�HJ\�PiVLN
U|YLG�EHV]pOJHWpVW�DNDUXQN�IRO\WDWQL�

$�SDUNROiVEDQ� OpY{�EHV]pOJHWpVW�KiURP�SHUFHQ�EHO�O� YLVV]D�NHOO� YHQQL��PHUW
HJ\pENpQW�D�N|]SRQW�OHERQW�

+D� HJ\� EHV]pOJHWpVW� SDUNROWDWQL� DNDUXQN�� YDJ\� HJ\� SDUNROiVEDQ� OpY{
EHV]pOJHWpVW� YLVV]D� DNDUXQN� YHQQL�� DNNRU� HJ\� NpWMHJ\�� D]RQRVtWy� NyGRW� LV
PHJ�NHOO�DGQL��PHUW�HJ\V]HUUH�W|EE�EHV]pOJHWpVW�LV�SDUNROiVED�WHKHW�QN�

%HV]pOJHWpV�SDUNROWDWiVD�

�57���|ÐÐ
¤ .�OV{� EHV]pOJHWpV� N|]EHQ� WiUFVi]]D� D]� 57��� NyGRW� pV� D� NpWMHJ\�

D]RQRVtWyW����������$�Q\XJWi]y�KDQJ�XWiQ�OHWHKHWL�D�NDJ\OyW�

)$�QHJDWtY�Q\XJWi]y�KDQJ�D]W�MHOHQWL��KRJ\�D�V]ROJiOWDWy�QHP�WiPRJDWMD�D
SDUNROWDWiV� �]HPPyGRW�� $]� 5� JRPE� NpWV]HUL� PHJQ\RPiViYDO
YLVV]DWpUKHW�QN�D�N�OV{�SDUWQHUKH]�
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9LVV]DWpUpV�D�EHV]pOJHWpVKH]

ÏÏ57����
¤ (PHOMH� IHO� D� Np]LEHV]pO{W� WiUFVi]]D� D]� 7���RV� NyGRW� pV� D� NpWMHJ\�

D]RQRVtWyW����������D�SDUNROW�NDSFVRODW�PiU�YLVV]D�LV�WpUW�

)$� QHJDWtY� Q\XJWi]y� KDQJ� D]W� MHOHQWL�� KRJ\� QHP� YROW� SDUNROWDWRWW
EHV]pOJHWpV�

������5RVV]LQGXODW~�KtYy�D]RQRVtWiVD

$�URVV]LQGXODW~�KtYy�D]RQRVtWiViW�D]�,6'1�V]ROJiOWDWy�EL]WRVtWMD�N�O|Q�GtMD]iV
HOOHQpEHQ�

(QQpO� D� V]ROJiOWDWiVQiO� D]� ,6'1�N|]SRQW� WiUROMD�D�KtYyN� V]iPiW� pV� D� KtYiV
LGHMpW��$�EHV]pOJHWpV�VRUiQ�D]RQRVtWKDWy�D�KtYy�

�57��|ÐÐ
¤ .�OV{� EHV]pOJHWpV� N|]EHQ� WiUFVi]]D� D]�57��� NyGRW�� $� Q\XJWi]y� KDQJ

XWiQ�OHWHKHWL�D�NDJ\OyW��$]�|VV]HN|WWHWpV�PHJV]DNDG�

)+D�D]�D]RQRVtWiV�XWiQ�IRO\WDWQL�DNDUMD�D�EHV]pOJHWpVW�NpWV]HU�Q\RPMD�PHJ
D]�5�JRPERW�

¤ $PtJ�D]�D]RQRVtWiV�IRO\LN��D�KtYy�D�WDUWiVGDOODPRW�KDOOMD�

¤ 1HJDWtY� Q\XJWi]y� KDQJ� HVHWpQ� D� V]ROJiOWDWiV� QHP� HOpUKHW{�� YDJ\� D]
,6'1�N|]SRQW�QHP�WXGWD�D]RQRVtWDQL�D�KtYyW�
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���)h**(/e.

����0LUH��J\HOM�QN�D�IDPLO\�N|]SRQWRNQiO"

$� *HVNR� IDPLO\� �������� WtSXV~� NLVN|]SRQWRN� WHOHStWpVpQHN� pV
SURJUDPR]iViQDN� IRO\DPDWD�� YDODPLQW� D� IHOKDV]QiOyL� Np]LN|Q\Y� PLQGHQEHQ
PHJHJ\H]LN� D]� RIILFH� ���������� WtSXV~� N|]SRQWRNQiO� OHtUWDNNDO�� NLYpYH� D]
DOiEEL�HVHWHNHW�

¤ DKRO�D]�RIILFH�N|]SRQWRNQiO�D�SURJUDPOpSpV�VRUiQ�PHJKDWiUR]KDWy��KRJ\
D]�DGRWW� OpSpV�PHO\LN�N�OV}�,6'1�SRUWUD�YRQDWNR]LN����������RWW�D� IDPLO\
N|]SRQWRNQiO��pUWHOHPV]HU�HQ�QHP�NHOO�H]HQ�PHJKDWiUR]iVW�PHJWHQQL��D
������SRUW�NLYiODV]WiVW�NL�NHOO�KDJ\QL�

¤ D�EHOV}� ,6'1� SRUWUD� YRQDWNR]y� SURJUDPOpSpVHN� pUYpQ\WHOHQHN��PLYHO� D
IDPLO\�NLVN|]SRQWRN�QHP�UHQGHONH]QHN�EHOV}�,6'1�SRUWWDO

¤ D� PiVRGLN� NDSXWHOHIRQ� �7)(�� SRUWUD� YRQDWNR]y� SURJUDPOpSpVHN
pUYpQ\WHOHQHN��PLYHO�FVDN�HJ\�NDSXWHOHIRQ�SRUW�YDQ

����$�NpV]�OpN�MHOOHP]{LQHN�iWWHNLQWpVH

$� N|YHWNH]{� WiEOi]DW� iWWHNLQWpVW� DG� D� N|]SRQW� V]ROJiOWDWiVDLUyO�� $� UpV]OHWHV
OHtUiV�D����V]DNDV]EDQ�WDOiOKDWy�

.yG eUWpN 0DJ\DUi]DW
9iURVNpUpV
� 9iURVL�YRQDO�NpUpVH
%HOV{�KtYiV
�����������VWE %HOV{�PHOOpN�KtYiVD
.DSXWHOHIRQ�KtYiVD
��
��

$�NyGGDO�D]����NDSXWHOHIRQ
KtYKDWy
$�NyGGDO�D]����NDSXWHOHIRQ
KtYKDWy

$MWy�Q\LWiV
5��
5��

%HV]pOJHWpV�N|]EHQ�D]�DMWyQ\LWy��
PiVRGSHUFLJ�EHK~]

.yGROW�KtYiV
7�� .yGROW�KtYiV��
7�� .yGROW�KtYiV��
7�� .yGROW�KtYiV��
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.yG .�OV{�SRUW eUWpN 0DJ\DUi]DW
7�� .yGROW�KtYiV��
+tYiVWDUWiV�LPSXO]XV�NyGROW�WHOHIRQQDO
Q�������� 3URJUDP�V]HULQW�D�IODVK�JRPE

KHO\HWW
%HOV{�NRSRJWDWiV
� +D�IRJODOWViJ�MHOHW�NDSXQN�HJ\

EHOV{�KtYiVUD��DNNRU�D��
WiUFVi]iViYDO�NRSRJWDWKDWXQN�

+tYiVLVPpWOpV
7� $]�XWROVy�KtYiV�LVPpWOpVH
9iURVNpUpV�V]ROJiOWDWiV�WtSXVVDO
7��� 9pJEHUHQGH]pV�WtSXV~�YiURV

IRJODOiV
7��� )D[�WtSXV~�YiURV�IRJODOiV
7��� +DQJ�WtSXV~�YiURV�IRJODOiV
+tYiVWRYiEEDGiV�NtY�OUH
57�� .�OV{�NDSFVRODW�WRYiEEtWiVD�NtY�OUH
&pO]RWW�YiURVL�KR]]iIpUpV�;�KtYyV]iPPDO
7�� ��� ; QRPiO�YiURVL�KR]]iIpUpV
7�� ��� ; ID[�WtSXV~�KR]]iIpUpV
7�� ��� ; KDQJ�WtSXV~�KR]]iIpUpV
.yG eUWpN 0DJ\DUi]DW
.RQIHUHQFLD
57����IODVK���� $�NRQIHUHQFLD�EHNDSFVROiVD
7iYIHO�J\HOHW�WiYNRQILJXUiOiV
7���� .�OV{�YRQDO�IRJODOiVD

WiYNRQILJXUiOiVKR]
57���� $�WiYNRQILJXUiOiV�LQGtWiVD

EHV]pOJHWpV�N|]EHQ
9iURV�YRQDO�PHJUHQGHOpVH
7��
h]HPPyGRN�DNWLYiOiVD
7��� 1DSSDOL��]HP
7��� 1DSSDOL��]HP�KtYiViWLUiQ\tWiVVDO
7��� eMV]DNDL��]HP
+tYiViWLUiQ\tWiV
7��� +tYiViWLUiQ\tWiV�.,
7��� ;; ·OODQGy�KtYiViWLUiQ\tWiV�D]�;;

PHOOpNUH�%(
7��� ����PD[����

V]iPMHJ\
·OODQGy�KtYiViWLUiQ\tWiV�N�OV{
KtYyV]iPUD�%(

7��� ;; ·WLUiQ\tWiV�D]�;;�PHOOpNUH�QHP
MHOHQWNH]pVNRU�%(

7��� ����PD[����
V]iPMHJ\

·WLUiQ\tWiV�N�OV{�KtYyV]iPUD�QHP
MHOHQWNH]pVNRU�%(

7��� ;; ·WLUiQ\tWiV�D]�;;�PHOOpNUH
IRJODOWViJ�HVHWpQ�%(

7��� ����PD[����
V]iPMHJ\

·WLUiQ\tWiV�N�OV{�KtYyV]iPUD
IRJODOWViJ�HVHWpQ�%(
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.yG .�OV{�SRUW eUWpN 0DJ\DUi]DW
$]�DMWyFVHQJ{�iWLUiQ\tWiVD�N�OV{�KtYyV]iPUD
7���� $MWyFVHQJ{���iWLUiQ\tWiVD�.,
7���� $MWyFVHQJ{���iWLUiQ\tWiVD�%(
7���� $MWyFVHQJ{���iWLUiQ\tWiVD�.,
7���� $MWyFVHQJ{���iWLUiQ\tWiVD�%(
.|YHWpV
7��� .|YHWpV�.,
7��� ;; .|YHVV�D]�;;�PHOOpNU{O�%(
+tYiVYpGHOHP
7��� +tYiVYpGHOHP�.,
7��� %HOV{�KtYiVYpGHOHP
7��� .�OV{�KtYiVYpGHOHP
7��� .�OV{�EHOV{�KtYiVYpGHOHP
.RSRJWDWiVYpGHOHP
7��� .RSRJWDWiVYpGHOHP�.,
7��� %HOV{�NRSRJWDWiVYpGHOHP
7��� .�OV{�NRSRJWDWiVYpGHOHP
7��� .�OV{�EHOV{�NRSRJWDWiVYpGHOHP
$XWRPDWLNXV�KtYiV�¤ YpV]KtYiV�¤ J\HUHNKtYiV
7��� $XWRPDWLNXV�KtYiV�.,
7��� $XWRPDWLNXV�KtYiV�%(
eEUHV]WpV�KDWiULG{�MHO]pV�SURJUDPR]iVD
7��� eEUHV]WpV�KDWiULG{�.,
7��� KKPP (J\V]HUL�pEUHV]WpV�KKPP�NRU�%(
7��� KKPP 1DSL�pEUHV]WpV�KKPP�NRU�%(
7��� KKPP 1DSL�KDWiULG{�MHO]pV�KKPP�NRU�%(
7��� KKPP���������� eEUHV]WpV�KKPP�NRU�������QDSRNRQ
7��� KKPP���������� +DWiULG{�KKPP�NRU�������QDSRNRQ
7DULIDKDWiU�W|UOpVH�Q\RPWDWiVD
7���� ;; ;;�PHOOpN�WDULIDKDWiUD�W|U|OYH
7���� ;; ;;�PHOOpN�WDULIDKDWiU�Q\RPWDWiV
7���� 0LQGHQ�PHOOpN�WDULIDKDWiU�W|UOpVH
7���� 0LQGHQ� PHOOpN� WDULIDKDWiU

Q\RPWDWiVD
7���� $�N|]SRQW�WDULIDKDWiUD�W|U|OYH
7���� $�N|]SRQW�WDULIDKDWiU�Q\RPWDWiVD
$�V]�QHW�GDOODP�pV�D�NDJ\OyKDQJRN�PHJKDOOJDWiVD
7���� $�V]�QHW�GDOODP�PHJKDOOJDWiVD
7��� ���¤�� .DJ\OyKDQJRN�PHJKDOOJDWiVD
.RSRJWDWiV�HOXWDVtWiVD
57�� .RSRJWDWiV�HOXWDVtWiVD

�D�KtYy�IRJODOWDW�KDOO�
.�OV{�KtYiV�iWYpWHOH
7�
*\RUVWiUFVi]iV
7� ���¤�� ��������PHPyULD�NLMHO|OpVH
7� ���¤�� ��������PHPyULD�NLMHO|OpVH
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.yG .�OV{�SRUW eUWpN 0DJ\DUi]DW
%HOV{�N�OV{�YLVV]DKtYiV�NpUpV
� %HOV{�YLVV]DKtYiV�NpUpV�DNWLYiOiVD

EHOV{�IRJODOWViJQiO��YDJ\�QHP
MHOHQWNH]pVQpO��N�OV{�IRJODOWViJQiO

+tYyV]iP�N|]OpV
7��� +tYyV]iP�N|]OpV�D�KtYRWWDO�.,
7��� +tYyV]iP�N|]OpV�D�KtYRWWDO�%(
7��� +tYyV]iP�N|]OpV�D�KtYyYDO�.,
7��� +tYyV]iP�N|]OpV�D�KtYRWWDO�%(

.yG .�OV{�SRUW eUWpN 0DJ\DUi]DW
,6'1�KtYiVWRYiEEtWiV�SRQW�W|EE�SRQW�FVDWODNR]iVRQ
7��� × 061�,QGH[ +tYiVWRYiEEtWiV�.,
7��� × 061�,QGH[���������� ·OODQGy�KtYiVWRYiEEtWiV
7��� × 061�,QGH[���������� +tYiVWRYiEEtWiV�QHP

MHOHQWNH]pVNRU
7��� × 061�,QGH[���������� +tYiVWRYiEEtWiV�IRJODOWViJ

HVHWpQ
,6'1�KtYiVWRYiEEtWiV�SRQW�SRQW�FVDWODNR]iVRQ
7��
�

× ������� +tYiVWRYiEEtWiV�.,

7��
�

× ������� ·OODQGy�KtYiVWRYiEEtWiV

7��
�

��� ������� +tYiVWRYiEEtWiV�QHP�MHOHQWNH]pVNRU

7��
�

��� ������� +tYiVWRYiEEtWiV�IRJODOWViJ�HVHWpQ

.yG eUWpN 0DJ\DUi]DW
,6'1�KtYiVWDUWiV
57��
,6'1�KiUPDV�NRQIHUHQFLD
57��
,6'1�SDUNROWDWiV
57�� ;; %HV]pOJHWpV�SDUNROWDWiVD�;;

D]RQRVtWyYDO
57�� ;; ;;�D]RQRVtWyM~�SDUNROWDWiV

YLVV]DiOOtWiVD
,6'1�YLVV]DKtYiV�NpUpV��&&%6��W|UOpVH
7�� <<<< $�3,1�NyG�XWiQ�DXWRPDWLNXV�IHOW|OWpV
ÁM�N|]SRQWSURJUDP�IHOW|OWpVH
7��
,6'1�N|YHWpV
57�� 5RVV]LQGXODW~�KtYy�D]RQRVtWiVD
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����$�SURJUDPR]iV�iWWHNLQWpVH

$]�DOiEEL�WiEOi]DW�D�N|]SRQW�SURJUDPR]iViW�IRJODOMD�|VV]H��$�UpV]OHWHV�OHtUiV
D�7HOHStWpV�pV�SURJUDPR]iV�I�]HWEHQ�WDOiOKDWy�

.yG��.�OV{�SRUW ,QGH[ eUWpN 0DJ\DUi]DW
·OWDOiQRV�SURJUDPOpSpVHN
7���� 3URJUDP��]HPPyG�LQGtWiVD
7���� *\iUL�EHiOOtWiV�DNWLYiOiVD
7���� $�UpJL�EHiOOtWiV�DNWLYiOiVD
7���� 0LQGHQ��PHOOpNHN�iOWDO�PHJDGRWW

MHOOHP]{�W|UOpVH
7���� .|]SRQW�UHVHW
7���� 3URJUDP��]HPPyG�EHIHMH]pVH
3RQW�SRQW�FVDWODNR]iV�SURJUDPR]iVD
7�����× � PD[����

MHJ\�
KtYyV]iP

$�N|]SRQW�KtYyV]iPD

7�����× � ; $�EHYiODV]Wy�V]iP�MHJ\HLQHN�V]iPD����
�

3RQW�W|EE�SRQW�FVDWODNR]iV�SURJUDPR]iVD
7�����× ��¤ � PD[�����MHJ\�

KtYyV]iP
$]�061�V]iPRN�LQGH[iOiVD

$�N�OV{�KtYiVRN�V]pWRV]WiViQDN�SURJUDPR]iVD
7���������� ��¤

�
�

���¤

�
�

���������� $�PHOOpNHN�KtYyV]iPKR]�UHQGHOpVH�
QDSSDOL��]HPPyGEDQ��(J\�V]iPKR]
W|EE�PHOOpN�LV�NLRV]WKDWy

.yG ,QGH[ eUWpN 0DJ\DUi]DW
7���������� ��¤ ��

���¤

�
�

���������� $�PHOOpNHN�KtYyV]iPKR]�UHQGHOpVH�
pMV]DNDL��]HPPyGEDQ��(J\
V]iPKR]�W|EE�PHOOpN�LV�NLRV]WKDWy

7���������� ��¤ ��
���¤

�
�

���������� $�PHOOpNHN�KtYyV]iPKR]�UHQGHOpVH�
D�KtYiVWRYiEEDGiVKR]��(J\
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