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IRNR]DWWDO�UHQGHONH]LN�
J� D]�(J\HWHPL�7XGRPiQ\RV�7DQiFV�HOQ|NH�
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L� D]� ('7� iOODQGy� EL]RWWViJRN� HOQ|NHL� �2NWDWiVL� pV� .UHGLW� %L]RWWViJ�� 9pOHPpQ\H]Ę� pV�
0LQĘVpJHOOHQĘU]Ę� %L]RWWViJ�� 1HP]HWN|]L� %L]RWWViJ� pV� )HJ\HOPL� pV� (WLNDL� %L]RWWViJ���
DNLNHW� D]�('7�HOQ|N� MDYDVODWiUD� D]�('7�YiODV]W� D� F��I�� SRQWRNEDQ� IHOVRUROW�('7� WDJRN�
YDJ\�QHP�('7�WDJRN�N|]�O�

M� D� 'g.� HOQ|NH� YDJ\� D� 'g.� iOWDO� GHOHJiOW� NpSYLVHOĘMH�� DNL� MRJRVXOW� V]DYD]iVUD�� KD� D�
QDSLUHQG�QHP�pULQW�WXGRPiQ\RV�pV�IRNR]DWV]HU]pVL�NpUGpVHNHW�

6]� ������� $]�('7�WDJMDLW�D]�('7�HOQ|NH� WHUMHV]WL�D�6]HQiWXV�HOp��PDMG�V]HQiWXVL�MyYiKDJ\iV�XWiQ�D�
PHJEt]iVW� D� WDJRNQDN� D� UHNWRU� DGMD�� $]� ('7� WDJMDLQDN� PHJEt]iVD� � pYUH� V]yO�� DPHO\� W|EE� t]EHQ�
DONDOPDQNpQW�OHJIHOMHEE�WRYiEEL�� pYHV�LGĘWDUWDPUD�PHJKRVV]DEEtWKDWy��$�',�YH]HWĘLQHN�('7�WDJViJD�
H]HQ�YH]HWĘL�PHJEt]DWiVXN�YpJpLJ�iOO�IHQQ��+D�D]�('7�YDODPHO\�WDJMiQDN�PHJEt]DWiVD�D PDQGiWXPD�
OHMiUWD�HOĘWW�PHJV]ĦQLN��D�6]HQiWXV�D�IHQW�PHJKDWiUR]RWW�IHOWHUMHV]WpV�DODSMiQ�UDQJVRURO��PDMG�D�UHNWRU
~M�WDJ PHJEt]iViUyO�G|QW��

6]� ��� 7DQiFVNR]iVL�pV�MDYDVODWWpWHOL�MRJN|UUHO�YHV]QHN�UpV]W�D]�('7�PXQNiMiEDQ�
D� D]RQ�N�OVĘ�LQWp]PpQ\HN�PHJEt]RWWMDL��DPHO\HN�D�GRNWRUL�NpS]pVEHQ�N|]UHPĦN|GQHN��
E� iOODQGy�PHJKtYRWWNpQW�D]RQ�NDURN�NpSYLVHOĘL��DPHO\HN�WHOMHV�MRJ~�WDJRW�QHP�GHOHJiOQDN�D]�

('7�EH�
F� HJ\pE�iOODQGy�pV�HVHWL�PHJKtYRWW��D]�('7�iOWDO�MyYiKDJ\RWW�V]HPpO\HN�
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KtYMD�|VV]H��D�KDWiUR]DWNpSHVVpJKH]�D�V]DYD]DWL�MRJJDO�UHQGHONH]Ę�WDJRN�IHOpQHN����WDJQDN�MHOHQ�NHOO�
OHQQLH�� $]� ('7� PĦN|GpVpW� �J\UHQGEHQ� V]DEiO\R]]D�� $� G|QWpVHNUĘO� KDWiUR]DWRN�� D]� �OpVHNUĘO�
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Q\LOYiQRVViJUD��$�KDWiUR]DWRNDW�pV�D�MHJ\]ĘN|Q\YHNHW�D�'RNWRUL�,VNROD�+LYDWDOD�Q\RPWDWRWW�IRUPiEDQ�
pV� HOHNWURQLNXV� ~WRQ� D]� �OpVW� N|YHWĘ� �� PXQNDQDSRQ� EHO�O� HON�OGL� D]� ('7� YDODPHQQ\L� WDJMiQDN��
YDODPLQW� D]� ('7� PXQNiMiEDQ� WDQiFVNR]iVL�� MDYDVODWWpWHOL� MRJJDO� UHQGHONH]ĘNQHN�� $� KDWiUR]DWRN� D�
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6]� ��� $]� ('7� UHQGNtY�OL� �OpVpQHN� |VV]HKtYiViW� NH]GHPpQ\H]KHWL� pV� QDSLUHQGL� MDYDVODWWDO� pOKHW� D�
6]HQiWXV�� D� UHNWRU�� D]� ('7� WDJMDLQDN� HJ\KDUPDGD�� D� 'g.� pV� D� SURJUDPRNKR]� WDUWR]y�
RNWDWyN�KDOOJDWyN� �OHJDOiEE� ��� IĘ��� D]� LQGRN� PHJMHO|OpVpYHO�� $]� ('7� HOQ|NH� D� UHQGNtY�OL� �OpVW� D�
NH]GHPpQ\H]pVEHQ�PHJMHO|OWHN�ILJ\HOHPEH�YpWHOpYHO�D�OHKHWĘ�OHJKDPDUDEE�|VV]HKtYMD�

6]� ��� $]�('7�WDJMDLUD�YRQDWNR]y�V]HPpO\L�G|QWpVHLW�WLWNRV��HJ\pE��J\HNEHQ�KR]RWW�KDWiUR]DWDLW�Q\tOW�
V]DYD]iVVDO�� HJ\V]HUĦ� V]yW|EEVpJJHO� KR]]D�� 1\tOW� V]DYD]iVQiO� V]DYD]DWHJ\HQOĘVpJ� HVHWpQ� D]� HOQ|N�
V]DYD]DWD� G|QW�� %iUPLO\HQ� NpUGpVEHQ� WLWNRV� V]DYD]iVW� NHOO� WDUWDQL�� KD� D]W� Q\tOW� V]DYD]iVVDO� D]� ('7�
V]DYD]DWL�MRJJDO�UHQGHONH]Ę�WDJMDLQDN�����D�NpUL�

6]� ��� $]�('7�WDJMDLQDN�YLVV]DKtYiViW�D]�('7��YDODPLQW�D�WDJRW�GHOHJiOyN�NH]GHPpQ\H]KHWLN��
D� D�WDJ�WDUWyV�DNDGiO\R]WDWiVD�HVHWpQ�
E� DPHQQ\LEHQ�D�WDJ�HJ\pENpQW�UHQGV]HUHVHQ�WiYRO�YDQ�D]�('7��OpVHLUĘO�
F� DPHQQ\LEHQ�D�WDJ�WDJViJiUD�EiUPHO\�RNEyO�PpOWDWODQQi�YiOLN�

$]�('7�WDJMDLQDN�YLVV]DKtYiViUyO�D]�('7�IHOWHUMHV]WpVH�DODSMiQ�D�6]HQiWXV�G|QW��

6]� ��� $]�(J\HWHPL�'RNWRUL�7DQiFV�IHODGDWDL
D� G|QW�VDMiW��OpVHL��J\UHQGMpQHN�NLDODNtWiViUyO�
E� YpOHPpQ\H]L�D�GRNWRUL�LVNROiN�OpWHVtWpVL�MDYDVODWiW�
F� LQGRNROW�HVHWEHQ�NH]GHPpQ\H]L�GRNWRUL�LVNROD�PHJV]�QWHWpVpW�
G� D� 6]HQiWXV� UpV]pUH� UHQGV]HUHVHQ� pUWpNHOL� D]� (J\HWHPHQ� IRO\y� GRNWRUL� NpS]pVW� pV�

IRNR]DWV]HU]pVW�
H� WXGRPiQ\iJL�GRNWRUL�WDQiFVRW�KR]KDW�OpWUH�
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I� G|QW� D� 3K'�NpS]pV� IHOWpWHOHLUĘO�� D� NpS]pVL� SURJUDP� UpV]HNpQW� D� GRNWRUL� NpS]pV� WHUYpW� D�
6]HQiWXV�HOĘ�WHUMHV]WL�

J� PHJYiODV]WMD�D�',�N�YH]HWĘLW�pV�MDYDVODWRW�WHV]�D�6]HQiWXV�UpV]pUH��PHJEt]]D��LOOHWYH�IHOPHQWL�D�
GRNWRUL�LVNROD�WDQiFViQDN�WDJMDLW�

K� LUiQ\tWMD�pV�IHO�J\HOL�D�WXGRPiQ\iJL�WXGRPiQ\WHU�OHWL�GRNWRUL�LVNROiN�PXQNiMiW��MyYiKDJ\MD�D�
',�N�PĦN|GpVL�V]DEiO\]DWiW�

L� MyYiKDJ\MD� D� GRNWRUL� LVNROiN� WDQiFVDLQDN� MDYDVODWD� DODSMiQ� D� GRNWRUL� SURJUDPUD� YRQDWNR]y�
SiO\i]DWRNDW��D]�DEEDQ�UpV]W�YHYĘ�RNWDWyN�NXWDWyN�V]HPpO\pW�

M� NH]GHPpQ\H]L� D� 6]HQiWXVQiO� D� IHODGDWiW� QHP� WHOMHVtWĘ� SURJUDP� PHJV]ĦQWHWpVpW� D� GRNWRUL�
LVNROiN�WDQiFVD�YpOHPpQ\pQHN�ILJ\HOHPEH�YpWHOpYHO�

N� PHJKLUGHWL�D]�(J\HWHPL�'RNWRUL�,VNROiEDQ�LQGXOy�NpS]pVW�pV�DQQDN�IHOWpWHOHLW��
O� G|QW�D�IRNR]DWV]HU]pVL�HOMiUiVRN�LQGtWiViUyO�D�',�N�WDQiFViQDN�MDYDVODWD�DODSMiQ�
P� G|QW�D�NRPSOH[�YL]VJiUD�W|UWpQĘ�MHOHQWNH]pV�HOIRJDGiViUyO��
Q� G|QW� D� GRNWRUL� IRNR]DW� RGDtWpOpVpUĘO�� KRQRVtWiViUyO� pV� YLVV]DYRQiViUyO� D� GRNWRUL� LVNROiN�

MDYDVODWiUD�
R� D� ',�N� MDYDVODWiUD� NLMHO|OL� D� GRNWRUL� IHOYpWHOL� EL]RWWViJ� WDJMDLW�� D� EtUiOyEL]RWWViJ� WDJMDLW� pV� D�

KLYDWDORV� EtUiOyNDW�� WRYiEEi� D� NRPSOH[� YL]VJD� YL]VJDEL]RWWViJiQDN� HOQ|NpW� pV� WDJMDLW�� PHO\�
NLMHO|OpVpUH� YRQDWNR]y� MRJRVXOWViJiW� iWUXKi]KDWMD� D]� LOOHWpNHV� ',� 7DQiFViUD� D]]DO� D�
PHJN|WpVVHO��KRJ\�D]�LOOHWpNHV�',�N�7DQiFViQDN�IHQWLHNUH�YRQDWNR]y�MDYDVODWiW�D�9pOHPpQ\H]Ę�
pV�0LQĘVpJHOOHQĘU]Ę�%L]RWWViJ�YpOHPpQ\H]L�pV�D]�('7�HOQ|NH�KDJ\MD�MyYi�

S� D� ',�N� MDYDVODWiW� NLNpUYH� pV� D]� 2.%� HOĘ]HWHV� YpOHPpQ\pQHN� ILJ\HOHPEH� YpWHOpYHO� G|QW� D�
NUHGLWHOLVPHUpVHNUĘO����

T� MyYiKDJ\MD�D�GRNWRUL�WpPDYH]HWĘN�pV�D�',�N�RNWDWyLQDN�V]HPpO\pW��
U� PHJKDWiUR]]D� D� GRNWRUL� IRNR]DWV]HU]pV� LGHJHQ Q\HOYL� N|YHWHOPpQ\HL� N|UpEHQ� D]� HOVĘ� LGHJHQ�

Q\HOYNpQW��HOVĘ�Q\HOYYL]VJD��HOIRJDGKDWy�Q\HOYHN�OLVWiMiW�D�',�N�7DQiFViQDN�MDYDVODWD�DODSMiQ�
V� D�',�7DQiFViQDN�pV�D�EtUiOyEL]RWWViJ�YpOHPpQ\H�DODSMiQ�G|QW�D�GRNWRUDQGXV]�]iUW�YpGpV�LUiQWL�

NpUHOPpUĘO�
W� ����D� MHOHQ� 6]DEiO\]DWEDQ� PHJKDWiUR]RWW� NLYpWHOHNNHO� HOEtUiOMD� D� WDQXOPiQ\L��� YL]VJD� pV�

V]RFLiOLV��J\HNEHQ�EHQ\~MWRWW�KDOOJDWyL�NpUHOPHNHW��D]�2.%�pV�D]�HJ\HWHPL�HVpO\HJ\HQOĘVpJL
NRRUGLQiWRU� YpOHPpQ\pQHN� NLNpUpVH� XWiQ� HOEtUiOMD� D� IRJ\DWpNRVViJJDO� pOĘ� KDOOJDWyN��
GRNWRUDQGXV]RN�VHJtWVpJQ\~MWiVUD��PHQWHVVpJUH�pV�NHGYH]PpQ\HNUH�LUiQ\XOy�NpUHOPHLW�

X� D�6]HQiWXV� ��������� �,9������� V]iP~�KDWiUR]DWiEDQ� IRJODOWDN� V]HULQW� D�0DJ\DU�7XGRPiQ\RV�
$NDGpPLD� 7XGRPiQ\HWLNDL� .yGH[pQHN� KDWiO\D� DOi� WDUWR]y� HWLNDL� YpWVpJ� J\DQ~MD� HVHWpQ�
MDYDVODWRW�WHV]�D]�('7�HOQ|NpQHN��KRJ\�LQGRNROW�HVHWEHQ�NpUMHQ�HWLNDL�EL]RWWViJL�YpOHPpQ\W�D]�
(J\HWHP�5HJLRQiOLV�� ,QWp]PpQ\L� 7XGRPiQ\RV� pV�.XWDWiVHWLNDL�%L]RWWViJiWyO� �WRYiEELDNEDQ��
78.(%��

Y� D]�pULQWHWW�NpUpVpUH�MDYDVODWRW�WHV]�NLW�QWHWpVHV�GRNWRUUi�DYDWiVUD�
Z� YpOHPpQ\H]L�D�6]HQiWXV�UpV]pUH�D�UHNWRUQDN�D�WLV]WHOHWEHOL�GRNWRUL��LOOHWYH�D�WLV]WHOHWEHOL�GRNWRUL�

pV� SURIHVV]RUL� FtP� DGRPiQ\R]iViUD� WHWW� HOĘWHUMHV]WpVHLW�� YDODPLQW� D� GRNWRUL� LVNROD�
PHJV]�QWHWpVpUH�WHWW�MDYDVODWiW�

[� G|QW�
[D�� D� PDJ\DU� iOODPL� |V]W|QGtMDV� KHO\HN� pV� D� PĦN|GpVL� N|OWVpJHN�
WXGRPiQ\iJL�WXGRPiQ\WHU�OHWL�GRNWRUL�LVNROiN�N|]|WWL�IHORV]WiViUyO�
[E��D�NXU]XVRN�DQ\DJL�WiPRJDWiViUyO�
[F�� D]� iOODPL� QRUPDWtY� ILQDQV]tUR]iV� GRNWRUL� NpS]pVUH� YRQDWNR]y� NHUHW|VV]HJpQHN�
IHOKDV]QiOiViUyO�

\� N|]|V�NXU]XVRNDW�V]HUYH]�PLQGHQ�GRNWRUL�LVNROD�V]iPiUD�
]� G|QW� PiV� HJ\HWHPHNNHO� YDJ\� WXGRPiQ\RV� LQWp]PpQ\HNNHO� N|]|VHQ� V]HUYH]HWW� GRNWRUL�

NpS]pVUĘO�
DD� PHJiOODStWMD�D�N�OI|OGL�iOODPSROJiURN�GRNWRUL�NpS]pVEHQ�YDOy�UpV]YpWHOpQHN�IHOWpWHOHLW�
EE� HOĘNpV]tWL�D]�(J\HWHPL�'RNWRUL�6]DEiO\]DWRW�pV�DQQDN�V]�NVpJHV�PyGRVtWiVDLW�
FF� MDYDVODWRW� WHV]� D� 6]HQiWXVQDN� D� N|OWVpJWpUtWpV�� D]� |QN|OWVpJ� PpUWpNpUH�� pV� MDYDVODWRW� WHV]� D�

5HNWRU�UpV]pUH�D�N|OWVpJWpUtWpV��|QN|OWVpJ�IL]HWpVpYHO�NDSFVRODWRV�NHGYH]PpQ\HN��UpV]OHWIL]HWpV�
WHNLQWHWpEHQ��

���� 0yGRVtWRWWD�D�����������9,������V]iP~�V]HQiWXVL�KDWiUR]DW�����D��+DWiO\RV��������������WĘO�
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GG� D� UHQGHONH]pVUH� iOOy� NHUHWHN� N|]|WW� SiO\i]DWRW� KLUGHW� SUHGRNWRUL� pV� SRV]WGRNWRUL� |V]W|QGtM�
DONDOPD]iViUD�pV�G|QW�D]RN�RGDtWpOpVpUĘO�

HH� V]HUYH]L� D� GRNWRUL� NpS]pV� DGPLQLV]WUiFLyMiW�� UHSUH]HQWDWtY� pV� V]DNPDL� PHJMHOHQpVpW� pV�
PHJMHOHQtWpVpW��NRQIHUHQFLiN��DOPDQDFK��KRQODS��VWE���

II� N|]UHPĦN|GLN�D]�(J\HWHPL�'RNWRUL�,VNROD�DQ\DJL�KiWWHUpQHN�PHJWHUHPWpVpEHQ�
JJ� D]� (J\HWHPL� 'RNWRUL� 7DQiFVRW� pV� D]� (J\HWHPL� 'RNWRUL� ,VNROiW� pULQWĘ� JD]GiONRGiVL��

N|OWVpJYHWpVL�pV�IHMOHV]WpVL�NpUGpVHNEHQ�D�'RNWRUL�6]DEiO\]DWEDQ�U|J]tWHWW�MRJRN�LOOHWLN�PHJ�pV�
N|WHOH]HWWVpJHN�WHUKHOLN�

KK� YpOHPpQ\H]Ę�� MDYDVODWWHYĘ�� G|QWpV�HOĘNpV]tWĘ� pV� HOOHQĘU]Ę� IHODGDWRN� HOOiWiViUD� iOODQGy� pV� DG�
KRF�EL]RWWViJRNDW�KR]�OpWUH�

6]� ��� $]�('7�PXQNiMiW�D]�DOiEEL�iOODQGy�EL]RWWViJRN�VHJtWLN�D�MHOHQ�V]DEiO\]DWEDQ�IRJODOWDN�V]HULQW�
D� 2NWDWiVL�pV�.UHGLW�%L]RWWViJ��2.%��
E� 9pOHPpQ\H]Ę�pV�0LQĘVpJHOOHQĘU]Ę�%L]RWWViJ��90%�
F� 1HP]HWN|]L�%L]RWWViJ��1%�
G� )HJ\HOPL�pV�(WLNDL�%L]RWWViJ��)(%��

6]� ���
������$]� 6]�� ���� D��F�� SRQWRNEDQ�PHJKDWiUR]RWW� EL]RWWViJRN� WDJMDLW� D�',�N� pV� D�'g.�GHOHJiOMiN� D]�
DOiEELDN�V]HULQW�

D� 2.%��',�N�GHOHJiOWMDNpQW�'RNWRUL�,VNROiQNpQW���IĘ��'g.�iOWDO�GHOHJiOW���IĘ�
E� 90%��',�N�GHOHJiOWMDNpQW�'RNWRUL�,VNROiQNpQW���IĘ��'g.�iOWDO�GHOHJiOW���IĘ�
F� 1%��',�N�GHOHJiOWMDNpQW�'RNWRUL�,VNROiQNpQW���IĘ��'g.�iOWDO�GHOHJiOW���IĘ�

$�',�N�iOWDO�GHOHJiOW�EL]RWWViJL�WDJRN�PHJEt]DWiVD���pYUH��D�'g.�iOWDO�GHOHJiOW�WDJRN�PHJEt]DWiVD���
pYUH�V]yO�

������$�EL]RWWViJRN�
D� ����HOQ|NHLW�D]�('7�YiODV]WMD�� pYUH�
E� �����J\UHQGMpW D]�('7�KDJ\MD�MyYi�
F� �OpVpW�D�EL]RWWViJL�HOQ|N�KtYMD�|VV]H�
G� KDWiUR]DWNpSHVVpJpKH]�D�WDJRN�IHOpQHN����WDJQDN�MHOHQ�NHOO�OHQQLH��

6]� ��� $� EL]RWWViJL� �OpVHNUĘO� MHJ\]ĘN|Q\YHW� NHOO� NpV]tWHQL�� DPHO\HW� D� EL]RWWViJ� HOQ|NH�
HOHNWURQLNXV�~WRQ�D�EL]RWWViJ��OpVpW�N|YHWĘ���QDSRQ�PHJN�OG�D]�('7�HOQ|NpQHN�pV�D�EL]RWWViJ�
WDJMDLQDN��$�EL]RWWViJRN�V]HPpO\L��J\HNEHQ�WLWNRV��HJ\pE��J\HNEHQ�Q\tOW�V]DYD]iVVDO�KR]QDN�
KDWiUR]DWRNDW�� $� EL]RWWViJRN� KDWiUR]DWDLNDW� HJ\V]HUĦ� V]yW|EEVpJJHO� KR]]iN� PHJ�� 1\tOW�
V]DYD]iVQiO� V]DYD]DWHJ\HQOĘVpJ�HVHWpQ�D]�HOQ|N�V]DYD]DWD�G|QW��%iUPLO\HQ�NpUGpVEHQ� WLWNRV�
V]DYD]iVW�NHOO�WDUWDQL��KD�D]W�Q\tOW�V]DYD]iVVDO�D�EL]RWWViJ�WDJMDLQDN�����D�NpUL��

6]� ��� ����$�)(%�PĦN|GpVH�WHNLQWHWpEHQ�D�6]HUYH]HWL�pV�0ĦN|GpVL�6]DEiO\]DW�,,,��+DOOJDWyL�
N|YHWHOPpQ\UHQGV]HU� UpV]� 9�� IHMH]HWpW� NpSH]Ę� IHJ\HOPL� pV� NiUWpUtWpVL� V]DEiO\]DWRW� �D�
WRYiEELDNEDQ��IHJ\HOPL�pV�NiUWpUtWpVL�V]DEiO\]DW���HWLNDL��J\HNEHQ�± LGH�QHP�pUWYH�D�EL]RWWViJ�
|VV]HWpWHOpW� � D]� (WLNDL� NyGH[HW NHOO� DONDOPD]QL�� $]� )(%� D]� ('7� HOQ|NpQHN� tUiVEHOL�
IHONpUpVpUH�± DONDORPV]HUĦHQ��O� |VV]H��$� IHONpUpVEHQ�PHJ�NHOO� MHO|OQL� D]� HWLNDL� pV IHJ\HOPL�
HOMiUiV� WiUJ\iW�� $]� )(%� H]W N|YHWĘHQ� MRJRVXOW� D]� �J\EHQ� pUGHNHOW� EiUPHO\� V]HPpO\�
PHJKDOOJDWiViUD�� $]� HWLNDL� YDJ\ IHJ\HOPL� HOMiUiV� HUHGPpQ\pUĘO� D]� )(%� tUiVEDQ� pUWHVtWL� D]�
('7�HOQ|NpW�

6]� ��� $]�2NWDWiVL�pV�.UHGLW�%L]RWWViJ�IHODGDWDL�
D� D�V]HUYH]HWW�NpS]pVW�NRRUGLQiOMD��PLQĘVpJpW�HOOHQĘU]L�

���� 0yGRVtWRWWD�D]����������,������V]��V]HQiWXVL�KDWiUR]DW����������+DWiO\RV��������IHEUXiU����WyO�
���� 0yGRVtWRWWD�D������������;,������V]HQiWXVL�KDWiUR]DW�����������+DWiO\RV���������������WĘO�
���� 0yGRVtWRWWD�D������������;,�������V]HQiWXVL�KDWiUR]DW�������D��+DWiO\RV�������������WĘO�
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E� D� NpS]pVVHO� NDSFVRODWRV� �J\HNHW� YpOHPpQ\H]L� pV� D]� ('7� LOO�� ('7� HOQ|N� V]iPiUD�
G|QWpVUH�HOĘNpV]tWL�

F� D]�|VV]HV�GRNWRUDQGXV]�V]iPiUD�N|WHOH]ĘHQ�YiODV]WKDWy�NXU]XVRNDW�V]HUYH]�
G� NRRUGLQiOMD� D� ',�N� iOWDO� V]HUYH]HWW� NXU]XVRNDW�� pV� PHJV]HUYH]L� D� NXU]XVRN�

Q\LOYiQRVViJUD�KR]DWDOiW�
H� PHJKDWiUR]]D�D�NXU]XVRN�WDQXOPiQ\L�NUHGLWpUWpNpW�
I� D�NXU]XVRN�N|OWVpJHLUH�LUiQ\XOy�WiPRJDWiVL�NpUHOPHNUĘO�MDYDVODWRW�NpV]tW�D]�('7�HOQ|NH�

UpV]pUH�
J� HOEtUiOMD� D]RNDW� D� NpUHOPHNHW�� DPHO\HNHW� D]� HJpV]VpJ�J\L� V]DNLUiQ\~� IHOVĘIRN~�

V]DNNpS]pVL� UHQGV]HUEHQ� UH]LGHQVNpQW�� YDJ\� D� IHOVĘRNWDWiVL� LQWp]PpQ\HN� RNWDWyL�
XWiQSyWOiViQDN� EL]WRVtWiViUD� PHJKDWiUR]RWW� V]DNNpS]pVEHQ� N|]SRQWL� J\DNRUQRNNpQW�
UpV]WYHYĘN�Q\~MWKDWQDN�EH�D]�iOWDOXN� WHOMHVtWHWW� W|U]VNpS]pVL�pV�V]DNJ\DNRUODWL� LGĘEĘO�D�
GRNWRUL� NpS]pVEHQ YDOy� HOLVPHUpVpUH�� $� UH]LGHQVL�N|]SRQWL� J\DNRUQRNL� NpS]pVKH]�
NDSFVROyGy�NXWDWiVL�WHU�OHW�HVHWpQ�D�%L]RWWViJ�OHJIHOMHEE�NpW�IpOpY��LOOHWYH�KDWYDQ�NUHGLW�
HOLVPHUpVpUH�WHKHW�MDYDVODWRW�D�'RNWRUL�,VNROD�WDQiFVD�IHOp�

6]� ��� $�9pOHPpQ\H]Ę�pV�0LQĘVpJHOOHQĘU]Ę %L]RWWViJ�IHODGDWDL�
D� ',�N� MDYDVODWD� DODSMiQ� D� KDOOJDWyN� pV� WpPDYH]HWĘN� WXGRPiQ\V]DNL� EHVRUROiViQDN�

YpOHPpQ\H]pVH��
E� D�IRNR]DWV]HU]pVVHO�NDSFVRODWRV�WXGRPiQ\RV�WHOMHVtWPpQ\�pUWpNHOpVH�
F� D� NRPSOH[� YL]VJD� YL]VJDEL]RWWViJ� pV� YpGpVL� EL]RWWViJ� |VV]HWpWHOpQHN�

YpOHPpQ\H]pVH�NLMHO|OpVH��MDYDVODW�DODSMiQ��
G� PLQĘVpJHOOHQĘU]pV�D]�(',�PLQGHQ�WHYpNHQ\VpJpUH�NLWHUMHGĘHQ�
H� D�3K'�RNOHYHOHN�KRQRVtWiViUD�YRQDWNR]y�NpUHOPHN�WHNLQWHWpEHQ�G|QWpV�HOĘNpV]tWpV�
I� D�',�N�~M�NpS]pVL�SURJUDPMDYDVODWDLQDN�YpOHPpQ\H]pVH�
J� iOOiVIRJODOiV�DUUyO� KRJ\�D�EHQ\~MWRWW�pUWHNH]pV�WHPDWLNiMD�PHJIHOHO�H�D�NpS]pVpUW�IHOHOĘV�

'RNWRUL�,VNROD�SURJUDP�DNNUHGLWiFLyMiQDN�

6]� ��� $�1HP]HWN|]L�%L]RWWViJ�IHODGDWDL�
D� HOĘNpV]tWL� D� N�OI|OGL� HJ\HWHPHNNHO� N|]|V� GRNWRUL� NpS]pV� pUGHNpEHQ� N|WHQGĘ�

PHJiOODSRGiVRNDW�
E� YpOHPpQ\H]L� D� N|]|V� NpS]pV� YDJ\� UpV]NpS]pV� HUHGPpQ\HNpSSHQ� V]�OHWĘ� GLSORPiN�

NLDGiViW�
F� NDSFVRODWRW� WDUW� D]RQ� HJ\HWHPHNNHO�� DPHO\HNNHO� pUYpQ\HV� HJ\�WWPĦN|GpVL�

PHJiOODSRGiVXQN�YDQ�pV�D]RNNDO�LV��DPHO\HNNHO�QLQFV��GH�YiUKDWy�YDJ\�NtYiQDWRV�OHQQH�
LO\HQ�PHJiOODSRGiV�N|WpVH�

6]� ������� $]� (J\HWHPL� 'RNWRUL� ,VNROiEDQ� IHOPHU�OĘ� HWLNDL�� IHJ\HOPL� pV� NiUWpUtWpVL� �J\HNNHO� D�
)HJ\HOPL�pV�(WLNDL�%L]RWWViJ�IRJODONR]LN�� D�IHJ\HOPL�pV�NiUWpUtWpVL�V]DEiO\]DW��D]�(WLNDL�NyGH[ pV�MHOHQ�
6]DEiO\]DW�DODSMiQ��$PHQQ\LEHQ�D]�('7�YDJ\�D]�('7�PXQNiMiW�VHJtWĘ�EL]RWWViJRN�D�KDOOJDWyN�iOWDO�
WDQXOPiQ\L�� YL]VJD� YDJ\� V]RFLiOLV� �J\EHQ� EHQ\~MWRWW� NpUHOPHW� EtUiOMiN� HO�� D� +DOOJDWyL�
N|YHWHOPpQ\UHQGV]HU�,,��)HMH]HWpW�± D�MHOHQ�6]DEiO\]DWEDQ�QHP�V]DEiO\R]RWW�NpUGpVHN� WHNLQWHWpEHQ�±
PHJIHOHOĘHQ�DONDOPD]]iN�

$]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NH

6]� ������� $]�('7�W�HOQ|N�YH]HWL��$]�('7�HOQ|NpW�D]�('7�YpOHPpQ\H]pVpW�pV�D�6]HQiWXV�iOWDO�W|UWpQW�
UDQJVRUROiVW�N|YHWĘHQ�D�UHNWRU�Et]]D�PHJ� $]�('7�HOQ|NH�D]�07$�GRNWRUD�FtPPHO�UHQGHONH]LN��$]�
HOQ|N� PHJEt]iVD� OHJIHOMHEE� � pYUH� V]yO� pV� HJ\� DONDORPPDO�� WRYiEEL� OHJIHOMHEE� � pYLJ� WHUMHGĘ�
LGĘWDUWDPUD�PHJKRVV]DEEtWKDWy��

$]�('7�HOQ|N�PHJYiODV]WiViQDN�UHQGMH

���� 0yGRVtWRWWD�D������������;,������V]HQiWXVL�KDWiUR]DW�������+DWiO\RV���������������WĘO�
���� 0yGRVtWRWWD�D]����������,������V]��V]HQiWXVL�KDWiUR]DW����������+DWiO\RV��������IHEUXiU����WyO�
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6]���D� $]�('7�HOQ|NL� WLV]WVpJpQHN�EHW|OWpVpUH� D� UHNWRU�SiO\i]DWRW� tU� NL�� DPHO\UH� D]� HJ\HWHPL�',�N�
D]RQ�W|U]VWDJMDL�SiO\i]KDWQDN��DNLN�07$�GRNWRUL�IRNR]DWWDO�UHQGHONH]QHN��$�SiO\i]DWL�KDWiULGĘ�OHMiUWD�
XWiQ�D�SiO\i]DWRN�HOEtUiOiViUD�D�UHNWRU�HJ\�HOQ|NEĘO�pV�QpJ\�WDJEyO�iOOy�EL]RWWViJRW�KR]�OpWUH��PHO\QHN�
QHP�OHKHW�WDJMD�D�NLQHYH]pVL��PHJEt]iVL�MRJN|U�J\DNRUOyMD��

6]���E� $]� ('7� WDQiFV�OpV� NHUHWpEHQ� PHJKDOOJDWMD� D]� ('7� HOQ|NL� PHJEt]iVUD� SiO\i]yN�
EHPXWDWNR]iViW� pV� SURJUDPMiW��PDMG� WLWNRV� V]DYD]iVVDO� YpOHPpQ\W� Q\LOYiQtW� D� SiO\i]DWRNUyO��
$]� ('7� DNNRU� KDWiUR]DWNpSHV�� KD� D� YiODV]WiVUD� MRJRVXOWDN� IHOpQpO� OHJDOiEE� HJ\� V]HPpOO\HO�
W|EE�IĘ�YDQ�MHOHQ��(J\�MHO|OW�HVHWpEHQ�D�MHOHQ�OHYĘN�DEV]RO~W�W|EEVpJpQHN��D]D]�D�MHOHQ�OpYĘN�
W|EE�PLQW�D�IHOpQHN�LJHQOĘ�V]DYD]DWD�V]�NVpJHV�D�SiO\i]DW�WiPRJDWiViKR]��7|EE�MHO|OW�HVHWpQ�
D]� ('7� D]� LJHQOĘ� V]DYD]DWRN� DUiQ\iEDQ� W|UWpQĘ� UDQJVRUROiVVDO� Q\LOYiQtW� YpOHPpQ\W��
6]DYD]DWHJ\HQOĘVpJ�HVHWpQ�D�SiO\i]DWRNDW�D]RQRV�UDQJVRU�KHO\UH�NHOO�VRUROQL��

6]���F�� $]� ('7� HOQ|NL� PHJEt]iVUD� EHQ\~MWRWW� SiO\i]DWRN� UDQJVRUROiViUyO� D� 6]HQiWXV� ± D]�
('7� �OpVpW� N|YHWĘ� HOVĘ� �OpVpQ� ± D]� ('7� YpOHPpQ\pQHN� PpUOHJHOpVpYHO� G|QW�� (J\� MHO|OW�
HVHWpEHQ� D� MHOHQ� OHYĘN� DEV]RO~W� W|EEVpJpQHN�� D]D]� D� MHOHQ� OpYĘN� W|EE�PLQW� D� IHOpQHN� LJHQOĘ�
V]DYD]DWD�V]�NVpJHV�D�SiO\i]DW� WiPRJDWiViKR]��7|EE� MHO|OW�HVHWpQ�D�SiO\i]DWRNDW�D�6]HQiWXV�
D]�LJHQOĘ�V]DYD]DWRN�DUiQ\iEDQ�UDQJVRUROMD��6]DYD]DWHJ\HQOĘVpJ�HVHWpQ�D�SiO\i]DWRNDW�D]RQRV�
UDQJVRU�KHO\UH�NHOO�VRUROQL��

6]���G� $�UHNWRU�D�EL]RWWViJ��D]�('7�pV�D�6]HQiWXV�YpOHPpQ\pQHN�PpUOHJHOpVpYHO�� OHJNpVĘEE�
D�6]HQiWXV��OpVpW�N|YHWĘ����QDSRQ�EHO�O�� G|QW�D]�('7�HOQ|NL�PHJEt]iV�NLDGiViUyO��$]�('7�
HOQ|N�NLQHYH]pVpUĘO�D�0$%�RW�pV�D]�2UV]iJRV�'RNWRUL�7DQiFVRW�D�UHNWRU�pUWHVtWL�

6]���H� $]�('7�YDODPHQQ\L�WDJMD�NpWKDUPDGiQDN�LJHQOĘ�V]DYD]DWiYDO�NH]GHPpQ\H]KHWL�D�UHNWRUQiO�D]�
('7�HOQ|N�YLVV]DKtYiViW�

6]� ��� $]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NH
D� HOOiWMD�D]�(J\HWHPL�'RNWRUL�,VNROD�NpSYLVHOHWpW��
E� GHOHJiOiV� ~WMiQ� WDJMD� D� 6]HQiWXVQDN�� D� 6]HQiWXV� �OpVHLQHN� QDSLUHQGMpUH� tUiVEDQ�

MDYDVODWRW�WHKHW�
F� HOĘNpV]tWL�pV�OHYH]HWL�D]�(J\HWHPL�'RNWRUL�7DQiFV��OpVHLW�
G� NH]GHPpQ\H]KHWL�D�'g.�WHVW�OHWHLQHN�|VV]HKtYiViW�
H� MDYDVODWRW� WHV]� D]�(J\HWHPL�'RNWRUL� ,VNROiW� pULQWĘ�� IHOVĘEE� HJ\HWHPL� pV�PiV� WHVW�OHW�

LOOHWYH�V]HUY�KDWiVN|UpEH�WDUWR]y��J\HNEHQ�
I� LUiQ\tWMD�pV�IHO�J\HOL�D�'RNWRUL�,VNROD�+LYDWDOD�PXQNiMiW�
J� NLDGPiQ\R]iVL�pV�XWDOYiQ\R]iVL�MRJN|UW�J\DNRURO�D�YRQDWNR]y�HJ\pE�V]DEiO\]DWRNEDQ�

PHJKDWiUR]RWWDN�V]HULQW�
K� iSROMD�pV�IHMOHV]WL�D]�(J\HWHPL�'RNWRUL�,VNROD�QHP]HWN|]L�NDSFVRODWDLW�
L� NDSFVRODWRW�WDUW�D]�HJ\HWHPL�V]DNPDL�pUGHNYpGHOPL�V]HUYH]HWHNNHO�
M� PHJVHPPLVtWL� D� WXGRPiQ\iJL�WXGRPiQ\WHU�OHWL� GRNWRUL� LVNROiN� WDQiFVDL� iOWDO� KR]RWW�

RO\DQ�LQWp]NHGpVHNHW��DPHO\HN�MRJV]DEiO\W�YDJ\�HJ\HWHPL�V]DEiO\]DWRW�VpUWHQHN�
N� D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD� 7XGRPiQ\HWLNDL� .yGH[pQHN� KDWiO\D� DOi� WDUWR]y�

HWLNDL� YpWVpJ� J\DQ~MD� HVHWpQ� D]� ('7� MDYDVODWiUD� LQGRNROW� HVHWEHQ� HWLNDL� EL]RWWViJL�
YpOHPpQ\W�NpU�D�78.(%�WĘO��pV�HJ\LGHMĦOHJ�WiMpNR]WDWMD D�',�YH]HWĘMpW�

O� V]HUYH]L��LUiQ\tWMD�pV�HOOHQĘU]L�D]�(J\HWHPL�'RNWRUL�7DQiFV�pV�D�'RNWRUL�,VNROD�RNWDWy���
QHYHOĘ� pV�WXGRPiQ\RV��YDODPLQW�JD]GiONRGiVL�PXQNiMiW�

P� IHONpUL�D�KLYDWDORV�EtUiOyNDW�RSSRQHQVL�YpOHPpQ\�N�HONpV]tWpVpUH�
Q� WHYpNHQ\VpJpUĘO� pYHQWH� OHJDOiEE� HJ\V]HU� |VV]HIRJODOyDQ� EHV]iPRO� D]� ('7�QHN� pV� D�

6]HQiWXVQDN�

6]� ��� ����$]�HOQ|N�PXQNiMiW�D]�HOQ|NKHO\HWWHV�VHJtWL��DNLW�D]�('7�HOQ|NpQHN�MDYDVODWiUD�D]�('7�pV�D�
6]HQiWXV� YpOHPpQ\pQHN� NLNpUpVpW� N|YHWĘHQ� D� UHNWRU� Et]� PHJ� OHJIHOMHEE� � pYUH�� $]� HOQ|NKHO\HWWHV�

���� 0yGRVtWRWWD�D]����������,������V]��V]HQiWXVL�KDWiUR]DW����������+DWiO\RV��������IHEUXiU����WyO�
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UHQGHONH]LN� D]�07$� GRNWRUD� FtPPHO�� OHJIHOMHEE� � pYHV�PHJEt]DWiVD� W|EE� DONDORPPDO� ± HJ\HQNpQW�
WRYiEEL� OHJIHOMHEE� � pYUH� ± PHJKRVV]DEEtWKDWy�� $]� HOQ|NKHO\HWWHV� PHJEt]iViUD� D]� ('7� HOQ|NpQHN�
PHJYiODV]WiViUD�YRQDWNR]y�V]DEiO\RN�pUWHOHPV]HUĦHQ�DONDOPD]DQGyDN�
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78'20È1<È*,�6=$.7(5h/(7,�'2.725,�,6.2/È.

6]� ��� $�WXGRPiQ\iJL�WXGRPiQ\WHU�OHWL�GRNWRUL�LVNROiN��D�WRYiEELDNEDQ�',��DODStWiViQDN�IHOWpWHOHLW�D�
GRNWRUL� LVNROiNUyO��D�GRNWRUL�HOMiUiVRN� UHQGMpUĘO�pV�D�KDELOLWiFLyUyO�V]yOy����������� �;,,�������.RUP��
UHQGHOHW� �WRYiEELDNEDQ�.RUPiQ\UHQGHOHW�� pV� D�0$%�KDWiUR]DWDL� V]DEMiN�PHJ��$]�~M�',� OpWHVtWpVpUH�
LUiQ\XOy�SiO\i]DWRW�D�OHHQGĘ�',�OHJDOiEE���W|U]VWDJMD�NpV]tWL�HOĘ��D]�(J\HWHPL�'RNWRUL�7DQiFV�pUWpNHOL�
pV�YpOHPpQ\H]L��$�SiO\i]DWRW�D�6]HQiWXV�MyYiKDJ\iVD�XWiQ�D�UHNWRU�Q\~MWMD�EH�D]�2NWDWiVL�+LYDWDOKR]�

6]� ��� $�',�PXQNiMiW�D]�('7�MDYDVODWiUD�D�6]HQiWXV�iOWDO�PHJV]DYD]RWW�pV�D� UHNWRU�iOWDO�NLQHYH]HWW�
YH]HWĘ�LUiQ\tWMD��DNLW�PXQNiMiEDQ�D�',�7DQiFVD�VHJtW��

6]� ��� $�',� HJ\� YDJ\� W|EE� DNNUHGLWiOW� NpS]pVL� SURJUDPEyO� �D WRYiEELDNEDQ�� SURJUDP�� pV� WpPiNEyO�
pS�O� IHO�� $� SURJUDPRN� HOIRJDGiViUyO�� LOOHWYH� PHJV]�QWHWpVpUĘO� D]� ('7� WHV]� MDYDVODWRW� D� 6]HQiWXV�
UpV]pUH��ÒM�SURJUDP�HOĘWHUMHV]WpVpQHN�IHOWpWHOHLW�D�MHOHQ�6]DEiO\]DW�WDUWDOPD]]D��$�SURJUDPRQ�EHO�O�D�
WpPiN� V]�NVpJ� V]HULQW� DOSURJUDPRN� IRUPiMiEDQ� FVRSRUWRVtWKDWyN�� GH� D]� DOSURJUDP�� LOOHWYH� DQQDN�
YH]HWĘMH�D�GRNWRUL�LVNROD�V]HUYH]HWL�UHQGV]HUpEHQ�QHP�UHQGHONH]LN�|QiOOy�MRJN|UUHO�

6]� ��� $� ',� YH]HWĘMH� HONpV]tWL� D� ',� PĦN|GpVL� V]DEiO\]DWiW�� pV� pYHQWH� HJ\V]HU� EHV]iPRO� D]� LVNROD�
PXQNiMiUyO�D]�('7�QHN�

6]� ��� $]� HJ\VpJHV� PĦN|GpV� pUGHNpEHQ� D� GRNWRUL� LVNROiNUD� YRQDWNR]y� HOMiUiVL� UHQGHW� D]� ('7��
YDODPLQW�D�6]HQiWXV�iOWDO�MyYiKDJ\RWW�MHOHQ�6]DEiO\]DW�WDUWDOPD]]D�

7|U]VWDJRN

6]������7|U]VWDJ�OHKHW��DNL�D]�DOiEEL�IHOWpWHOHN�PLQGHJ\LNpQHN�PHJIHOHO�
D� WXGRPiQ\RV�IRNR]DWWDO�UHQGHONH]LN�
E� D� GRNWRUL� LVNROD� WXGRPiQ\iJiEDQ�� LOOHWYH� DQQDN� NXWDWiVL� WHU�OHWpQ� PDJDV� V]LQWĦ�

WXGRPiQ\RV� WHYpNHQ\VpJHW� IRO\WDW�� DPHO\� WXGRPiQ\RV� WHYpNHQ\VpJ� D� 0DJ\DU�
7XGRPiQ\RV�0ĦYHN�7iUD�DGDWEi]LVD�DODSMiQ�YL]VJiOKDWy�

F� PiU�PĦN|GĘ�',�� LOOHWYH�Q\LOYiQWDUWiVED�YHWW� WDJRN� WHNLQWHWpEHQ�������V]HSWHPEHU�
���WyO� NH]GĘGĘHQ� � D� GRNWRUMHO|OWHN� YH]HWpVpUH� YDOy� DONDOPDVViJiW� EL]RQ\tWRWWD�
D]]DO��KRJ\�WpPDYH]HWpVpYHO�OHJDOiEE�HJ\�GRNWRUMHO|OW�GRNWRUL�IRNR]DWRW�V]HU]HWW�

G� DNL�D]�(J\HWHP�iOWDO�WHOMHV�PXQNDLGĘEHQ��PXQNDYLV]RQ\EDQ��YDJ\�N|]DONDOPD]RWWL�
MRJYLV]RQ\EDQ� IRJODONR]WDWRWW� RNWDWy� YDJ\� WXGRPiQ\RV� NXWDWy�� DNL� D� QHP]HWL�
IHOVĘRNWDWiVUyO� V]yOy� ������ pYL� &&,9�� W|UYpQ\� �WRYiEELDNEDQ�� 1IWY��� ���� �� ����
EHNH]GpVH�DODSMiQ�D�N|OWVpJYHWpVL�WiPRJDWiV PHJiOODStWiViUD�D]�(J\HWHPHW�MHO|OWH�
PHJ�

6]� ��� 7|U]VWDJ� OHKHW� D� 6=� ���� SRQW� D��F�� DOSRQWMDLEDQ� PHJKDWiUR]RWW� IHOWpWHOHNQHN� pV� D� 0$%�
DNNUHGLWiFLyV�IHOWpWHOHLQHN�PHJIHOHOĘ�

D� DNWtY� NXWDWyL� WHYpNHQ\VpJHW� IRO\WDWy� SURIHVV]RU� HPHULWXV� LV�� DPHQQ\LEHQ� D]� (J\HWHP�
HPHULWXVD��D]�('7�MyYiKDJ\iViYDO��WRYiEEi

E� NXWDWyLQWp]HWEHQ�� WHOMHV� PXQNDLGĘEHQ�� PXQNDYLV]RQ\EDQ� YDJ\� N|]DONDOPD]RWWL�
MRJYLV]RQ\EDQ� IRJODONR]WDWRWW� ± D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD� GRNWRUD� FtPPHO�
UHQGHONH]Ę� ± WXGRPiQ\RV� WDQiFVDGy� YDJ\� NXWDWySURIHVV]RU�� DPHQQ\LEHQ� D]� (J\HWHP� D�
NXWDWyLQWp]HWWHO�HUUH�YRQDWNR]yDQ�PHJiOODSRGiVW�N|W|WW�

6]�� ��� $� W|U]VWDJViJ� IHOWpWHOH�� KRJ\� D]� RNWDWy� YDJ\� NXWDWy� D� GRNWRUL� LVNROD� DODStWiVDNRU� pV�YDJ\� D�
GRNWRUL� LVNROiED� EHOpSpVHNRU�� LOOHWYH� PHJYiODV]WiVD� LGHMpQ� QLQFV� WDUWyV� IL]HWpV� QpON�OL� V]DEDGViJRQ�
YDJ\� HJ\� pYQpO� KRVV]DEE� N�OI|OGL� WDQXOPiQ\~WRQ�� $� W|U]VWDJ� D� NpS]pVEHQ� WpPDYH]HWĘNpQW� pV�
RNWDWyNpQW� HJ\DUiQW� UpV]W�YHV]�� �$� W|U]VWDJQDN� OHJDOiEE�HJ\�NpS]pVL� FLNOXVRQ�pV� D� FLNOXVKR]� WDUWR]y�
IRNR]DWV]HU]pVL�HOMiUiV�LGĘWDUWDPD�DODWW�PHJ�NHOO�IHOHOQLH�D]�6]���������SRQWRNEDQ�IRJODOWDNQDN��
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6]� ��� $� GRNWRUL� LVNROD� W|U]VWDJMD� OHKHW� D]� D� N�OI|OGL� iOODPSROJiU�� DNL� D� YRQDWNR]y�
MRJV]DEiO\RNEDQ�pV�D�MHOHQ�6]DEiO\]DWEDQ�PHJV]DERWW�N|YHWHOPpQ\HNQHN�PHJIHOHO�

6]� ��� (J\�V]HPpO\�FVDN�HJ\�',�EHQ�OHKHW�W|U]VWDJ��$�GRNWRUL�LVNROiN�W|U]VWDJMDL�N|]|WW�IRO\DPDWRVDQ�
EL]WRVtWDQL� NHOO� D]� HJ\HWHPL� WDQiURN� W|EEVpJpW�� (J\� WXGRPiQ\iJEDQ� PĦN|GĘ� GRNWRUL� LVNROiQDN�
OHJDOiEE�KpW�W|U]VWDJMD�YDQ��D�W|U]VWDJRN�W|EEVpJH�HJ\HWHPL�WDQiU��$�OHJDOiEE�KiURP�WXGRPiQ\iJEDQ�
PĦN|GĘ� �PXOWLGLV]FLSOLQiULV�� GRNWRUL� LVNROiEDQ� WXGRPiQ\iJDQNpQW� OHJDOiEE� KiURP� W|U]VWDJQDN� NHOO�
OHQQLH��DNLN�W|EEVpJH�HJ\HWHPL�WDQiU��pV�NXWDWiVL�WHYpNHQ\VpJ�NHW�D]�DGRWW�WXGRPiQ\iJEDQ�IHMWLN�NL��$�
NpW�WXGRPiQ\iJEDQ�PĦN|GĘ��LQWHUGLV]FLSOLQiULV��GRNWRUL�LVNROiEDQ�OHJDOiEE�WL]HQHJ\�W|U]VWDJQDN�NHOO�
OHQQLH�� WXGRPiQ\iJDQNpQW� OHJDOiEE� QpJ\� W|U]VWDJQDN�� DNLN� W|EEVpJH� HJ\HWHPL� WDQiU�� pV� NXWDWiVL�
WHYpNHQ\VpJ�NHW� D]� DGRWW� WXGRPiQ\iJEDQ� IHMWLN� NL�� ÒM� ',� DODStWiVD� HVHWpQ� ± LGH� QHP� pUWYH� D]RQ�
WXGRPiQ\iJDNDW��DPHO\HNEHQ�PiU�PĦN|G|WW�',�� D�KpW�W|U]VWDJEyO�OHJDOiEE�|WQHN��LQWHUGLV]FLSOLQiULV�
GRNWRUL�LVNROD�HVHWpQ�OHJDOiEE�Q\ROF�W|U]VWDJQDN�UHQGHONH]QLH�NHOO�IRNR]DWRW�V]HU]HWW�GRNWRUDQGXVV]DO��
(]HQ�',�N�YDODPHQQ\L�W|U]VWDJMiQDN�D]�DODStWiVWyO�V]iPtWRWW����QDSWiUL�pY�YpJpQ�PHJ�NHOO�IHOHOQLH�D]�
6]������SRQWEDQ�PHJKDWiUR]RWW�YDODPHQQ\L�IHOWpWHOQHN�

6]� ��� $� GRNWRUL� LVNROD� PiV� WDQiUDL� PHJKtYRWW� WDJQDN� PLQĘV�OQHN�� pV� LO\HQ� IHONpUpVW� W|EE�
GRNWRUL� LVNROiEDQ� LV� HOIRJDGKDWQDN�� �9DODPHO\�GRNWRUL� LVNROD� W|U]VWDJMDL� LV� YiOODOKDWQDN�PiV
GRNWRUL� LVNROiEDQ� PHJKtYRWW� WDJViJRW��� $� PHJKtYRWW� WDJ� NRUKDWiU� QpON�O� W|OWKHWL� EH�
IHODGDWN|UpW��

6]� ��� $� W|U]VWDJViJL� IHOWpWHOHN� PHJV]ĦQpVH� HVHWpQ� D� ',� WDQiFVD� W|U]VWDJ� HPHULWXV� FtPHW�
DGRPiQ\R]KDW��$� W|U]VWDJ� HPHULWXV� FtPHW�YDJ\�D� W|U]VWDJ�NpUL�� YDJ\� D�',�NH]GHPpQ\H]L� pV�
DGMD� ± KDWiUR]DWODQ� YDJ\� KDWiUR]RWW� LGĘUH� ± pV� H]W� D� ',� YH]HWĘMH� D]� HQQHN� PHJIHOHOĘHQ�
PyGRVtWRWW�GRNWRUL�DGDWEi]LVEDQ�PHJMHOHQtWL��7|U]VWDJ�HPHULWXV�FtPHW�D]�D�V]HPpO\�NDSKDW��DNL�
XJ\DQDEEDQ� D�',�EHQ� DODStWy� WDJ� YDJ\� OHJDOiEE� �� pYLJ� W|U]VWDJ� YROW� pV� DNLQHN�GRNXPHQWiOW�
NDSFVRODWD� YDQ� D]� LQWp]PpQQ\HO�� $]� HPHULWXV� W|U]VWDJRW� WpPDYH]HWĘL� N|WHOH]HWWVpJ� QHP�
WHUKHOL�� D� 0$%� pUWpNHOpVL� HOMiUiViEDQ� QHP� pULQWHWW�� H]pUW� QHP� V]iPtW� EH� D� W|U]VWDJRNUD�
YRQDWNR]y�',�N|YHWHOPpQ\HNEH��$�W|U]VWDJ�HPHULWXV�FtPHW�D�',�VDMiW�KDWiVN|UpEHQ�YLVV]D�LV�
YRQKDWMD� SO�� D� NDSFVRODW� PHJV]ĦQpVpYHO�� YDJ\� H]W� D� W|U]VWDJ� HPHULWXV� LV� NpUKHWL�� $� NLHVHWW�
W|U]VWDJ� KHO\pUH� ~M� W|U]VWDJRNDW� OHKHW� MHO|OQL�� DNLN� D� MHOHQ� 6]DEiO\]DWEDQ� pV� D� YRQDWNR]y�
MRJV]DEiO\RNEDQ�PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN�PHJIHOHOQHN�

$�7XGRPiQ\iJL�7XGRPiQ\WHU�OHWL�'RNWRUL�,VNROD�7DQiFVD

6]� ��� $'RNWRUL�,VNROD�7DQiFVD�D�',�YH]HWĘMH�PXQNiMiW�VHJtWĘ��UHQGV]HUHVHQ��OpVH]Ę�WHVW�OHW��
DPHO\�WXGRPiQ\iJL�GRNWRUL�WDQiFVNpQW�HOOiWMD�D]�('7�iOWDO�iWUXKi]RWW�IHODGDWRNDW�LV�

6]� ��� $�',�7DQiFViQDN�IHODGDWDL�
D� NpSYLVHOĘW�N�OG�D]�('7�EH�D�MHOHQ�6]DEiO\]DWEDQ�PHJKDWiUR]RWWDN�V]HULQW�
E� MDYDVODWRW� WHV]� D]� ('7�QHN� D� WpPDYH]HWĘ� V]HPpO\pUH� pV� D]� iOWDOD� PHJKLUGHWKHWĘ�

WpPiNUD�WpPDN|U|NUH�
F� NLMHO|OL�pV�MyYiKDJ\iVUD�D]�('7�HOp�WHUMHV]WL�D�',�EH�MHOHQWNH]HWW�KDOOJDWyN�IHOYpWHOpYHO�

IRJODONR]y�EL]RWWViJRW�
G� IpOpYHQWH�NLMHO|OL�D�',�NXU]XVDLW�
H� MDYDVODWRW�WHV]�D]�('7�QHN�D�',�NRPSOH[�YL]VJDWiUJ\DLQDN�MHJ\]pNpUH�
I� D� SURJUDPYH]HWĘ� MDYDVODWD� DODSMiQ� NLMHO|OL� DGRWW� KDOOJDWy� V]iPiUD� D� NRPSOH[� YL]VJD

WiUJ\DLW�
J� MDYDVODWRW�WHV]�D�NpS]pV�QpON�OL�IRNR]DWV]HU]ĘN�HVHWpEHQ�D�NRQ]XOHQV�V]HPpO\pUH�
K� D]�('7�WĘO�iWUXKi]RWW�MRJN|UUHO�± D�SURJUDPYH]HWĘN�MDYDVODWD�DODSMiQ�� NLMHO|OL�D�GRNWRUL�

IHOYpWHOL� EL]RWWViJ� WDJMDLW�� D� EtUiOyEL]RWWViJ� WDJMDLW� pV� D� KLYDWDORV� EtUiOyNDW�� WRYiEEi� D�
NRPSOH[� YL]VJD� YL]VJDEL]RWWViJiQDN� HOQ|NpW� pV� WDJMDLW�� $� NLMHO|OpVHNHW� D� 90%�
YpOHPpQ\H]L�pV�D]�('7�HOQ|NH�KDJ\MD�MyYi��
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L� MyYiKDJ\MD�D�GRNWRUDQGXV]�GRNWRUL�WpPiMiW�
M� YpJ]L�D�NpS]pV�N|]EHQL�WHOMHVtWPpQ\pUWpNHOpVW�
N� MDYDVODWRW�WHV]�D]�('7�QHN�D�3K'�IRNR]DW�RGDtWpOpVpUH�
O� MDYDVODWRW�WHV]�SURJUDPRN�LQGtWiViUD�pV�PHJV]�QWHWpVpUH�
P� HJ\HGL�HVHWHNEHQ�HQJHGpO\H]L�D�KDOOJDWy�IHODGDWDLQDN�HJ\HWHPHQ�NtY�OL�YpJ]pVpW��
Q� MDYDVODWRW�WHV]�D]�('7�QHN�D�SXEOLNiFLyV�N|YHWHOPpQ\UHQGV]HUEH�LOOĘ��KD]DL�pV�N�OI|OGL��

IRO\yLUDWRN�OLVWiMiUD�

6]� ��� $� ',� 7DQiFVD� V]�NVpJ� V]HULQW�� GH� OHJDOiEE� pYHQWH� ��V]HU� WDUWMD� �OpVHLW�� $� 7DQiFV�
OHJDOiEE� �� IĘEĘO� iOO�� WDJMDL� D� W|U]VWDJRN� pV� D]� iOWDOXN� YiODV]WRWW� SURJUDPYH]HWĘN�� YDODPLQW�
WpPDYH]HWĘN� OHKHWQHN�� 7DJMDLW� D]� ('7� Et]]D�PHJ� pV�PHQWL IHO�� $� WDQiFV�PXQNiMiEDQ� UpV]W�
YHV]� D� 'g.� HOQ|NH� YDJ\� D� 'g.� iOWDO� GHOHJiOW� NpSYLVHOĘMH�� DNL� MRJRVXOW� V]DYD]iVUD�� KD� D�
QDSLUHQG� QHP� pULQW� WXGRPiQ\RV� pV� IRNR]DWV]HU]pVL� NpUGpVHNHW�� $� ',� 7DQiFVD� DNNRU�
KDWiUR]DWNpSHV�� KD� V]DYD]DWL� MRJ~� WDJMDLQDN� W|EE� PLQW� IHOH� MHOHQ� YDQ�� $]� �OpVHNUĘO�
MHJ\]ĘN|Q\YHW�NHOO�NpV]tWHQL��DPHO\HW�HOHNWURQLNXV�~WRQ�D]��OpVW�N|YHWĘ���QDSRQ�EHO�O�HO�NHOO�
N�OGHQL� D]� ('7� HOQ|NpQHN� pV� D� ',� 7DQiFV� WDJMDLQDN�� 6]HPpO\L� �J\HNEHQ� WLWNRV�� HJ\pE�
�J\HNEHQ� Q\tOW� V]DYD]iVVDO�� HJ\V]HUĦ� V]DYD]DWW|EEVpJJHO� KR]]D� PHJ� KDWiUR]DWDLW�� 1\tOW�
V]DYD]iVQiO� V]DYD]DWHJ\HQOĘVpJ�HVHWpQ�D]�HOQ|N�V]DYD]DWD�G|QW��%iUPLO\HQ�NpUGpVEHQ� WLWNRV�
V]DYD]iVW�NHOO�WDUWDQL��KD�D]W�Q\tOW�V]DYD]iVVDO�D�',�7DQiFV�WDJMDLQDN�����D�NpUL��

6]� ��� $� ',� 7DQiFViQDN�W|U]VWDJMDLQDN� V]HPpO\L� |VV]HWpWHOpEHQ�� D� ',� V]HUNH]HWpEHQ� pV� D�
SURJUDPYH]HWĘ�V]HPpO\pEHQ�EHN|YHWNH]Ę�YiOWR]iVRNDW�D]�('7�HOQ|NpQHN�EH�NHOO�MHOHQWHQL��

6]� ��� $�',�7DQiFViQDN�NL�NHOO�MHO|OQLH�RO\DQ�V]HPpO\W��WLWNiU��WDQXOPiQ\L�IHOHOĘV��DNL�NH�W�D�
',�RNWDWyL�pV�KDOOJDWyL�YDJ\�D�',�PXQNiMD�LUiQW�pUGHNOĘGĘN�IHOYLOiJRVtWiVpUW�PHJNHUHVKHWQHN��
(�V]HPpO\HN�QHYpW�pV�HOpUKHWĘVpJpW�D�+RQODSRQ�IHO�NHOO�W�QWHWQL�

$�'RNWRUL�,VNROD�YH]HWĘMH

6]� ��� $�',�YH]HWĘMH��± DNL�HJ\HWHPL�WDQiU��W|U]VWDJ�pV�D]�07$�OHYHOH]Ę�YDJ\�UHQGHV�WDJMD��
GRNWRUD� YDJ\� D� WXGRPiQ\� GRNWRUD� �DNDGpPLDL� GRNWRU�� ± IHOHOĘV� D]� LVNROD� WXGRPiQ\RV�
V]tQYRQDOipUW�pV�RNWDWiVL�PXQNiMipUW�

6]� ��� $�',�YH]HWĘMpQHN�IHODGDWDL�
D� pUWHVtWL� D� MHOHQWNH]ĘNHW� D� IHOYpWHOL� EHV]pOJHWpVUĘO�� V]HUYH]L� pV� OHERQ\ROtWMD� D� IHOYpWHOL�

EHV]pOJHWpVW�
E� D� MHOHQWNH]HWWHN� QpYVRUiW�� pV� D� IHOYpWHOUH� MDYDVROWDN� VRUUHQGMpW� �PDJ\DU� iOODPL�

|V]W|QGtMDVRNpW�pV�|QN|OWVpJHVHNpW�HJ\DUiQW��PHJN�OGL�D]�('7�HOQ|NpQHN�
F� KLYDWDOEyO�WpPDYH]HWĘMH�D]RNQDN�D�KDOOJDWyNQDN��DNLNHW�D�',�D]�HOVĘ�IpOpYUH�WpPDYH]HWĘ�

PHJMHO|OpVH�QpON�O�YHV]�IHO�V]HUYH]HWW�NpS]pVUH�
G� OH]iUMD�D�OHFNHN|Q\YEHQ�D]�HOYpJ]HWW�IpOpYHNHW�
H� PHJKDWiUR]]D� D]W� D� V]DNWHU�OHWHW�� DPHO\QHN� DODSMiQ� D� IRNR]DWV]HU]pV� IHOWpWHOHL�

PHJKDWiUR]KDWyN�
I� D�NRPSOH[�YL]VJDEL]RWWViJiQDN�pV�D�YpGpVL�EL]RWWViJQDN�D�',�iOWDO�MDYDVROW�|VV]HWpWHOpW�

HON�OGL�D�90%�QHN�
J� IHONpUL�D�NRPSOH[�YL]VJDEL]RWWViJRW�pV�PHJV]HUYH]L�D�NRPSOH[�YL]VJiW��pV�HUUĘO�pUWHVtWL�D�

'RNWRUL�,VNROD�+LYDWDOiW�pV�D]�HJ\HWHP�Q\LOYiQRVViJiW��
K� D]� pUWHNH]pVW� HOĘYpOHPpQ\H]pVUH� ± D� PXQNDKHO\L� YLWD� MHJ\]ĘN|Q\YpYHO� ± HON�OGL� D�

90%�QHN�
L� PHJV]HUYH]L�D�GRNWRUL�pUWHNH]pV�Q\LOYiQRV�YLWiMiW��QHP�Q\LOYiQRV�UpV]HN�HVHWpQ�D]�('7�

G|QWpVH�DODSMiQ�JRQGRVNRGLN�D�]iUW��OpVUĘO�
M� D�IRNR]DWV]HU]pV�MHJ\]ĘN|Q\YpW�HOMXWWDWMD�D]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NpQHN�
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N� MDYDVODWRW� WHV]� D]� ('7�QHN� D� KDOOJDWyL� MRJYLV]RQ\� V]�QHWHOWHWpVpYHO� NDSFVRODWRV�
KDOOJDWyL� NpUHOPHNUH�� D� KDOOJDWyNQDN� Q\~MWDQGy� XWD]iVL��� WDQXOPiQ\L� pV� SUHGRNWRUL�
WiPRJDWiVRNUD�

O� UHQGV]HUHVHQ�HOOHQĘU]L�D�KDOOJDWyL�DGDWEi]LV�DGDWDLW�
P� G|QW�D�'RNWRUL�,VNROD�DGPLQLV]WUiFLyV�NHUHWpQHN�IHOKDV]QiOiViUyO��DPLW�D�'RNWRUL�,VNROD�

+LYDWDOD� ERFViMW� UHQGHONH]pVUH��$]� DGPLQLV]WUiFLyV� NHUHW� IHOKDV]QiOiViYDO� NDSFVRODWRV�
N|WHOH]HWWVpJYiOODOiVL� pV� HJ\pE� V]DEiO\RNDW� D� MHOHQ� 6]DEiO\]DW� Ä$� 'RNWRUL� ,VNROiN�
ILQDQV]tUR]iVD´�FtPĦ�PHOOpNOHWH�WDUWDOPD]]D��

$�',�YH]HWĘMpQHN�pV�W|U]VWDJMiQDN�PHJYiODV]WiVD

6]� ��� $� ',� YH]HWĘMpQHN� pV� W|U]VWDJMiQDN� PHJYiODV]WiViW� D]� DOiEEL� IRUJDWyN|Q\Y� V]HULQW� NHOO�
PHJV]HUYH]QL�� $� ',� YH]HWĘMpQHN� pV� D� W|U]VWDJQDN� ± LGH� QHP� pUWYH� D]� HPHULWXV� W|U]VWDJRW� � D�
PHJEt]DWiVD�OHMiU�DEEDQ�D]�pYEHQ��DPHO\EHQ�����pYpW�EHW|OWL��$]�HOMiUiV�UHQGMH�XJ\DQD]�DNNRU�LV��KD�D�
YH]HWĘ�EHRV]WiV�YDJ\�D�W|U]VWDJViJ�EiUPLO\HQ�HJ\pE�RN�PLDWW�V]ĦQLN�PHJ�

6]� ��� $� NRUKDWiU� HOpUpVH� PLDWW� OHN|V]|QĘ� YH]HWĘ� YDJ\� W|U]VWDJ� IHOPHQWpVH� M~QLXV� ���L� KDWiOO\DO�
W|UWpQLN�PHJ��$]�~M�YH]HWĘ�NLQHYH]pVpUH�M~OLXV���pYHO�NHU�O�VRU��(EEHQ�D�WHNLQWHWEHQ�D�WDQV]pNYH]HWĘ�
YiOWiVQDN�PHJIHOHOĘ��J\UHQG�D]�LUiQ\DGy�

6]� ���
������$]�~M�',�W|U]VWDJ�V]HPpO\pUH�D�',�7DQiFVD�WHV]�MDYDVODWRW��$�W|U]VWDJViJUD�WHWW�MDYDVODWRW�D]�('7�
YpOHPpQ\H]L��pV�D�6]HQiWXV�KDJ\MD�MyYi��
������ $� ',� YH]HWĘMpW� D� GRNWRUL� LVNROD� HJ\HWHPL� WDQiU� W|U]VWDJMDL� N|]�O� ± D� W|U]VWDJRN� W|EEVpJpQHN�
MDYDVODWiUD�± D]�('7�YiODV]WMD��pV�D�6]HQiWXV�MyYiKDJ\iVD�XWiQ�D�UHNWRU�QHYH]L�NL� OHJIHOMHEE�|W�pYHV�
LGĘWDUWDPUD��$�NLQHYH]pV�W|EEV]|U�LV�PHJKRVV]DEEtWKDWy��$]�~M�',YH]HWĘN�NLQHYH]pVpUĘO�D�0$%�RW�D�
UHNWRU�pUWHVtWL�

6]� ��� $�',�7DQiFVD�D�W|U]VWDJ�V]HPpO\pUH�7DQiFV�OpV�NHUHWpEHQ�WHV]�MDYDVODWRW��$�7DQiFV�OpV�HOĘWW�D�
YH]HWĘ�KiURPWDJ~�MHO|OĘ�EL]RWWViJRW�QHYH]�NL��DPHO\QHN�WDJMDL�V]iPED�YHV]LN�D�SRWHQFLiOLV�MHO|OWHNHW�

6]� ��� $� V]DYD]iVW� OHYH]HWĘ� HOQ|N|W� D� YH]HWĘ� QHYH]L� NL� D�',� 7DQiFViQDN� D]RQ� WDJMDL� N|]�O�� DNLN� D�
MHO|OĘOLVWiQ�QHP�V]HUHSHOQHN��$�MHO|OWHN�N|]�O�D�',�7DQiFVD�WLWNRV�V]DYD]iVVDO�YiODV]WMD�NL�D�MDYDVROW�
V]HPpO\W��$� MHO|OWHNKH]�D�7DQiFV� WDJMDL�NpUGpVW� LQWp]KHWQHN��$�YiODV]WiVUD�|VV]HKtYRWW� WHVW�OHW�DNNRU�
KDWiUR]DWNpSHV�� KD� D� YiODV]WiVUD� MRJRVXOWDN� IHOpQpO� OHJDOiEE� HJ\� V]HPpOO\HO� W|EE� IĘ� YDQ� MHOHQ��
6]DYD]DWL� MRJJDO� UHQGHONH]LN� D�',�7DQiFV� YDODPHQQ\L� MHOHQOpYĘ� WDJMD��$]� D� MHO|OW� YiODV]WKDWy�� DNL� D�
MHOHQOpYĘ��V]DYD]iVUD�MRJRVXOW�WDJRN�����iQDN�LJHQ�V]DYD]DWiW�PHJNDSMD��7|EEHV�MHO|OpV�HVHWpQ�± DEEDQ�
D]�HVHWEHQ��KD�HJ\LN�MHO|OW�VHP�NDSMD�PHJ�D�����RV�V]DYD]DWW|EEVpJHW�± PiVRGLN�IRUGXOyUD�NHU�O�VRU��
DPHO\EHQ� FVDN� D]� ��� pV� ��� OHJW|EE� V]DYD]DWRW� NDSRWW� V]HPpO\� YHV]� UpV]W�� $� PiVRGLN� IRUGXOy� VRUiQ�
HJ\V]HUĦ�V]DYD]DWW|EEVpJ�LV�HOHJHQGĘ�

6]� ��� $�',�7DQiFVD�iOWDO�NLYiODV]WRWW�V]HPpO\UH�YRQDWNR]y�MDYDVODWRW�PiUFLXV����LJ�NHOO�PHJN�OGHQL�
D]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NpQHN��$�MDYDVODWRW�D]�('7�iSULOLV�KyQDSEDQ�YpOHPpQ\H]L��pV�PiMXV�
��LJ� IHOWHUMHV]WL� D]� (J\HWHP� UHNWRUiQDN�� +D� D]� ~M� ',� YH]HWĘ� YDJ\� W|U]VWDJ� PHJYiODV]WiViUD� QHP� D�
NRUKDWiU�EHW|OWpVH�PLDWW��KDQHP�HJ\pE�RNEyO�NHU�O�VRU��D�IRUJDWyN|Q\Y�OpSpVHLW�pUWHOHPV]HUĦHQ�D�OHKHWĘ�
OHJU|YLGHEE� LGĘQ� EHO�O� NHOO� YpJUHKDMWDQL�� +D� D� OHN|V]|QĘ� YH]HWĘ� QHP� WXGMD� HOOiWQL� D� IHQWLHNEHQ�
UpV]OHWH]HWW� IHODGDWN|UpW�� D]� ('7� HOQ|NH� D� ',� 7DQiFViQDN� HJ\LN� WDJMiW� Et]]D� PHJ� D� MHO|OpV� pV� D�
YiODV]WiV�OHERQ\ROtWiViYDO�

6]� ��� $� ',� YH]HWĘMpQHN� YiODV]WiVD� VRUiQ� D]� 6]�������� SRQWEDQ� IRJODOWDNDW� PHJIHOHOĘHQ� NHOO�
DONDOPD]QL�D]]DO��KRJ\�D�',�7DQiFViQ�D�',�W|U]VWDJMDLW�NHOO�pUWHQL��$�V]DYD]iVUD�D]�('7�HOQ|NpW�PHJ�
NHOO�KtYQL�

'RNWRUL�,VNROD�LQGtWiVD�pV�PHJV]�QWHWpVH
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6]� ��� ÒM�',� LQGtWiViW� D]�('7� NH]GHPpQ\H]L�� pV� D� 6]HQiWXV� G|QWpVpW� N|YHWĘHQ� D� UHNWRU� N�OGL�PHJ�
Q\LOYiQWDUWiVED� YpWHOUH� D]�2NWDWiVL�+LYDWDO� UpV]pUH��$�NpS]pV�PHJLQGtWiViUyO� D�6]HQiWXV� G|QW��$�',�
KRQODSMiQ� D� GRNWRUL� NpS]pVUĘO� pYHQWH� UHQGV]HUHV� pV� Q\LOYiQRV� WiMpNR]WDWiVW� DG�� $� IHOYpWHOL�
N|YHWHOPpQ\HNHW� pYHQWH� D� KRQODSRQ� N|]]pWHV]L�� D� ',� DGDWDLW� IRO\DPDWRVDQ� IULVVtWL�� KRJ\� D]RN� D� ',�
iOODSRWiW�QDSUDNpV]HQ�W�NU|]]pN���

6]� ���0ĦN|GĘ�',�PHJV]�QWHWpVpW� D]�('7�YDJ\� D� UHNWRU� NH]GHPpQ\H]KHWL�� DPHQQ\LEHQ� D]� RNWDWiV�
V]HPpO\L�pV�WiUJ\L�IHOWpWHOHL�OpQ\HJHVHQ�PHJYiOWR]WDN�pV�D]�RNWDWiV�PLQĘVpJpQHN�URPOiViW�LGp]LN�HOĘ��$�
'RNWRUL� ,VNROD� PHJV]�QWHWpVpUĘO� D� 6]HQiWXV� G|QW�� $� UHNWRU� NH]GHPpQ\H]pVH� HVHWpQ� D� 6]HQiWXV� ±
G|QWpVH�HOĘWW�± EHV]HU]L�D]�('7�YpOHPpQ\pW��$�G|QWpVW�EH�NHOO�MHOHQWHQL�D]�2NWDWiVL�+LYDWDOQDN��

$�'RNWRUL�,VNROD�NpS]pVL�SURJUDPMD

6]� ��� $� WXGRPiQ\RV� NpS]pVL� SURJUDP� �WRYiEELDNEDQ� SURJUDP�� D� ',� WXGRPiQ\iJiQDN�NXWDWiVL�
WHU�OHWpQHN�HJ\�RO\DQ�V]DNiJiEDQ� �GLV]FLSOtQiEDQ��NLDODNtWRWW� V]HUYH]HWL� IRUPD��DPHO\�DONDOPDV�DUUD��
KRJ\�D�KDOOJDWyW�D�3K'�IRNR]DW�PHJV]HU]pVpUH�IHONpV]tWVH��LJpQ\EH�YpYH�D]�(',��D�W|EEL�',�pV�D�W|EEL�
SURJUDPRN�iOWDO�V]HUYH]HWW�NXU]XVRNDW�

6]� ��� $',�EHQ�~M�SURJUDP�LQGtWiVD�pV�NRUiEEDQ�V]HUYH]HWW�SURJUDP�PHJV]�QWHWpVH�D]�('7�G|QWpVH�
DODSMiQ�OHKHWVpJHV��$�GRNWRUL�NpS]pV�WHUYpW�D�6]HQiWXV�IRJDGMD�HO�

6]� ��� ÒM� SURJUDP� V]HUYH]pVpQHN� IHOWpWHOH�� KRJ\� D� SURJUDP� OHJDOiEE� �� WpPDYH]HWĘW�� �� YDJ\� W|EE�
WXGRPiQ\RV�WpPDN|UW�MHO|OM|Q�PHJ��pV�V]DNiJiQDN�VSHFLiOLV�LVPHUHWHLEĘO�OHJDOiEE���NXU]XVVDO�NpV]tWVH�
IHO�KDOOJDWyLW�

6]� ��� $�3URJUDPRN�PHJV]�QWHWpVpUĘO�D]�('7�QHN�D�',�7DQiFViQDN�MDYDVODWD�pV�D�90%�YpOHPpQ\H�
DODSMiQ�NLDODNtWRWW�MDYDVODWiUD�D�6]HQiWXV�G|QW��$�SURJUDP�PHJV]�QWHWpVpW�D�',�7DQiFVD�NH]GHPpQ\H]L��
KD�

D� WpPDYH]HWĘL� QHP� YpJH]QHN� D� WpPDYH]HWĘL� N|YHWHOPpQ\HNEHQ� HOĘtUW� WXGRPiQ\RV�
WHYpNHQ\VpJHW��YDJ\

E� ��pYHQ�EHO�O�KDOOJDWyW QHP�YHWWHN�IHO��YDJ\�
F� ��pYHQ�EHO�O�QHP�V]HUYH]WHN�HUHGPpQ\HV�NXU]XVW��YDJ\�
G� �� pYHQ� EHO�O� QHP� YROW� HUHGPpQ\HV� IRNR]DWV]HU]Ę� KDOOJDWyMXN� � ~M� SURJUDP� HVHWpQ� H]�

XWyEEL�IHOWpWHO�HOĘV]|U�D����pY�HOWHOWpYHO�pUWpNHOKHWĘ�

3URJUDPYH]HWĘ

6]� ������� $� SURJUDPYH]HWĘ� D� 'RNWRUL� ,VNROD� W|U]VWDJMD�� YDJ\� RO\DQ� W|U]VWDJ� HPHULWXVD�� DNL� D�
W|U]VWDJRNUD� YRQDWNR]y� SXEOLNiFLyV� N|YHWHOPpQ\HNHW� WHOMHVtWL�� $� SURJUDP� YH]HWĘMH� UHQGHONH]LN� D�
WXGRPiQ\� GRNWRUD� YDJ\� D]� 07$� GRNWRUD� FtPPHO�� YDJ\� D]]DO� HJ\HQpUWpNĦ� WXGRPiQ\RV�
WHOMHVtWPpQQ\HO� )HODGDWDL�

D� IHOHOĘV�D�SURJUDP�V]DNPDL�V]tQYRQDOipUW��EL]WRVtWMD�D�SURJUDPRQ�EHO�O�D�WpPiN�N|]|WWL�pV�
D�',�Q�EHO�O�D�SURJUDPRN�N|]|WWL�V]DNPDL�NDSFVRODWRNDW�

E� MDYDVODWRW�WHV]�D�',�QHN�D�SURJUDPRQ�EHO�OL�NXU]XVRN�V]HUYH]pVpUH��LOOHWYH�D�SURJUDPQDN�
PiV�NXU]XVRNEDQ�YDOy�UpV]YpWHOpUH�

F� MDYDVODWRW�WHV]�D�',�QHN�D�SURJUDP�NRPSOH[�YL]VJD�WiUJ\DLUD�
G� MDYDVODWRW� WHV]� D�',� 7DQiFViQDN� D� NRPSOH[� YL]VJD� EL]RWWViJLWDJMDLQDNpV� D]� pUWHNH]pVW�

EtUiOy�EL]RWWViJL�WDJRN�V]HPpO\pUH�
H� D�WpPDYH]HWĘYHO�HJ\HWpUWpVEHQ�MDYDVODWRW�WHV]�HJ\HV�KDOOJDWyN�NRPSOH[�YL]VJD�WiUJ\DLUD�
I� NH]GHPpQ\H]L�D�GRNWRUDQGXV]�pUWHNH]pVpQHN�PXQNDKHO\L�YLWiMiW�

'RNWRUL�SURJUDP�DODStWiVD

���� 0yGRVtWRWWD�D]�����������9������V]iP~�6]HQiWXVL�KDWiUR]DW�������+DWiO\RV��������M~QLXV�����WĘO�
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6]� ������� ÒM� WXGRPiQ\RV� NpS]pVL� SURJUDP� �WRYiEELDNEDQ�� SURJUDP�� LQGtWiViQDN� NpUHOPpW�
����� V]iP~�PHOOpNOHW�� D�',�7DQiFViQDN� MyYiKDJ\iViYDO� D�',�YH]HWĘMH�Q\~MWKDWMD�EH� D]�('7�
HOQ|NpQHN��DNL�YpOHPpQ\H]pVUH�IHONpUL�D�90%�W�YDJ\�D]�('7�WDJMDLEyO�YiODV]W�V]DNpUWĘ�NH�W��
$�YpOHPpQ\�HN��LVPHUHWpEHQ�D�SURJUDP�LQGtWiViUyO�D]�('7�MDYDVODWD�DODSMiQ�D�6]HQiWXV�G|QW��

6]� ��� ÒM� SURJUDP� DODStWiViW� D�',� YH]HWĘMH� pV� 7DQiFVD� NH]GHPpQ\H]KHWL�� YDJ\� D�PiV� iOWDO�
NH]GHPpQ\H]HWW�SURJUDPRW�D�',�YH]HWĘMpQHN�NHOO�EHLOOHV]WHQLH�D�NpS]pVEH�~J\��KRJ\�D�WHOMHV�
NpS]pVL� VWUXNW~UD� pVV]HUĦV|GM|Q�� $� PiV� iOWDO� NH]GHPpQ\H]HWW� NpS]pVL� SURJUDP�iWDODNtWiVL�
MDYDVODWiQDN� YDJ\� ~M� GRNWRUL� NpS]pVL� SURJUDP� DODStWiVL� MDYDVODWiQDN� HOĘNpV]tWpVH� HOĘWW�
HJ\H]WHWQL� NHOO� D]� LOOHWpNHV� ',� YH]HWĘMpYHO� pV� D]� ('7� HOQ|NpYHO�� $]� ~M� SURJUDP� WHUYH]HWpW�
U|YLG�SURJUDPDODStWiVL�WHUYEHQ�NHOO�|VV]HIRJODOQL�

6]� ��� ÒM�SURJUDP�DODStWiViQDN�IHOWpWHOH�D ',�YH]HWĘMH�iOWDO�NLDGRWW�EHIRJDGy�Q\LODWNR]DW��+D�
D�',�YH]HWĘMH�pV�7DQiFVD�~M�SURJUDP�DODStWiViW� MDYDVROMD�D]�('7�QHN��DNNRU�tUiVEDQ�YiOODOMD�
DQQDN� IHOHOĘVVpJpW�� KRJ\� D]� ~M� SURJUDP� IHOIXWiVD� DODWW� D� ',� PDJ\DU� iOODPL� |V]W|QGtMDV�
KDOOJDWyL� NHUHWpEĘO� D� MHOHQWNH]pVHN� I�JJYpQ\pEHQ� UHQGV]HUHVHQ� MXWWDW� PDJ\DU� iOODPL�
|V]W|QGtMDV�KDOOJDWyL�KHO\HW�D]�~M�SURJUDPED�

6]� ��� ÒM� 'RNWRUL� NpS]pVL� SURJUDP� LQGtWiViKR]� PHJ� NHOO� DGQL� D� EHIRJDGy� ',� QHYpW�� D�
EHIRJDGy� Q\LODWNR]DWRW�� D� WHUYH]HWW� SURJUDP� HOQHYH]pVpW�� D� NpS]pV� V]DNPDL� Yi]ODWiW� �����
ROGDO��� D� WHUYH]HWW� NXU]XV�RND�W�� D� SURJUDP� WpPDYH]HWĘLQHN� QHYpW�� D� MDYDVROW� 3K'� NXWDWiVL�
WpPiN� FtPpW� pV� D� WpPD� OHtUiViW��$]�(J\HWHPHQ�PpJ�QHP� DNNUHGLWiOW� WpPDYH]HWĘNUĘO� NL� NHOO�
W|OWHQL� D� WpPDYH]HWĘ� DNNUHGLWiOiViKR]� V]�NVpJHV� ĦUODSRNDW� pV� EH� NHOO� Q\~MWDQL� D� V]DNPDL�
|QpOHWUDM]RW�pV�SXEOLNiFLyV�OLVWiW��$�SURJUDP�EHIRJDGiVD�PHOOHWW�D]�HJ\HV�WpPiN�FVDN�D�MHOHQ�
6]DEiO\]DWEDQ�PHJKDWiUR]RWW�WpPD�DNNUHGLWiFLy�XWiQ�KLUGHWKHWĘN�PHJ�

6]� ��� (J\� ',�EHQ� DQQ\L� SURJUDP� OHKHW�� DKiQ\DW� D� NpS]pVL� LJpQ\HN� pV� D]� DGRWW� KDOOJDWyL�
OpWV]iP� LQGRNROQDN�� 1HP� V]�NVpJHV�� KRJ\� PLQGHQ� V]DNWHU�OHW� |QiOOy� NpS]pVL� SURJUDPPDO�
UHQGHONH]]HQ��$�NpS]pVL�SURJUDPRN�QHYHL�U|YLGHN�pV�LQIRUPDWtYDN�

6]� ��� ÒM� NpS]pVL� SURJUDPRW� DNNRU� OHKHW� V]HUYH]QL�� KD� D� PHJOpYĘ� SURJUDPRNEDQ� RO\DQ�
QDJ\V]iP~� KDOOJDWy� YDQ�� KRJ\� D� ',� YH]HWĘMH� PiU� QHP� WXGMD� V]HUYH]HWL� YiOWR]iV� pV� ~M�
SURJUDPYH]HWĘ�EHYRQiVD�QpON�O�NH]HOQL��J\HLNHW��$]�~M�SURJUDPRW�D� UpJHEEL�pV�D]�~M� WpPiN�
FVRSRUWRVtWiViYDO��MHOHQWĘV�WXGRPiQ\RV�NpS]pVL�LJpQ\�NLHOpJtWpVpUH�NHOO�OpWUHKR]QL�

6]� ��� $� SURJUDP� �� pV� ��� N|]|WWL� DNWtY� WXGRPiQ\RV� WpPiW� pV� WpPDYH]HWĘW� IRJ� |VV]H�� ÒM�
SURJUDP�V]HUYH]pVHNRU�D�PiV�SURJUDPEDQ�WHOMHVtWHWW�KDVRQOy�WHPDWLNiM~�WpPDYH]HWpVW�PHJ�NHOO�
V]�QWHWQL�� D� IHODGDWRN� NHWWĘ]ĘGpVpW� PHJ� NHOO� HOĘ]QL�� $]� ~M� NpS]pVL� SURJUDP YH]HWĘMH� pV�
WpPDYH]HWĘL� QHP� V]HUHSHOKHWQHN�PiV� SURJUDPRNEDQ�� ~M� IHODGDWRNDW� FVDN� NRUiEEL� IHODGDWDLN�
iWFVRSRUWRVtWiVD�iUiQ�YiOODOKDWQDN�

6]� ��� +D� D]� ~M� SURJUDP� OpWHVtWpVH� YDJ\� D]� iWV]HUYH]pV� VRUiQ� W|EE� ',� WpPDYH]HWĘL� LV�
pULQWHWWHN�� D� PiV� ',�EH� iWNHU�OW� WpPDYH]HWĘ� D]� HUHGHWL� ',�EHQ� IHMH]KHWL� EH� D� YH]HWpVH� DODWW�
WHYpNHQ\NHGĘ�KDOOJDWyL�IHONpV]tWpVpW��GH�~M�KDOOJDWyW�PiU�FVDN�D]�~M�',�KDOOJDWyL�NHUHWH�WHUKpUH�
YHKHW� IHO��(WWĘO� HOWpUĘ�PHJiOODSRGiVW� D]� pULQWHWW�',�N�YH]HWĘL� D]�('7�HOQ|NpQHN�HJ\HWpUWpVH�
HVHWpQ�N|WKHWQHN�± JRQGRVDQ�ILJ\HOYH�D�',�NHUHWV]iPRN�HJ\HQV~O\iUD�

6]� ��� $�PHJV]ĦQW�SURJUDP�~MUDLQGtWiVD�~M�HOMiUiV�DODSMiQ�OHKHWVpJHV�

7pPDYH]HWĘ

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����������EHNH]GpV�D��SRQW��+DWiO\RV��������V]HSWHPEHU����
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6]� ��� $�GRNWRUL� WpPD�YH]HWĘMH� D]� D� WXGRPiQ\RV� IRNR]DWWDO� UHQGHONH]Ę�� DNWtY�NXWDWyL� WHYpNHQ\VpJHW�
IRO\WDWy� RNWDWy�� LOOHWYH� NXWDWy�� DNLQHN� WpPDKLUGHWpVpW� D]� ('7� MyYiKDJ\WD�� $� WpPDYH]HWĘNHW� D� 90%�
YpOHPpQ\H�pV�D�',�7DQiFViQDN�MyYiKDJ\iVD�DODSMiQ�D]�('7�DNNUHGLWiOMD���pYHV�LGĘWDUWDPUD�V]DNPDL�
|QpOHWUDM]�� NXWDWiVL� WpPDWHUY�� SXEOLNiFLyV� OLVWD� pV� GRNXPHQWiOKDWy� NXWDWiVL� WiPRJDWiV� pUWpNHOpVH�
DODSMiQ��$]�DNNUHGLWiFLyW�D���pYHV�FLNOXV�HOWHOWpYHO�PHJ�NHOO�~MtWDQL�

6]� ��� $� WpPDYH]HWĘ� DODSYHWĘ� IHODGDWD� D� GRNWRUDQGXV]� NpS]pVpQHN� pV� D� IRNR]DWV]HU]pVUH� YDOy�
IHONpV]�OpVpQHN�IHOHOĘV�LUiQ\tWiVD��$�GRNWRUDQGXV]�IpOpYHQWH��GH�OHJDOiEE�pYHQWH�± tUiVEDQ�± EHV]iPRO�
D� SURJUDPYH]HWĘQHN� PXQNiMiUyO�� HUHGPpQ\HLUĘO�� $� EHV]iPROyW� ± NLHPHOWHQ� D� PXQNiW� pV� D]�
HUHGPpQ\HNHW�± D�WpPDYH]HWĘ�YpOHPpQ\H]L��$�EHV]iPROyNDW�D�KDOOJDWy�V]HPpO\L�DQ\DJiYDO�HJ\�WW�NHOO�
PHJĘUL]QL��

6]� ����� $�WpPDYH]HWĘQHN�UHQGHONH]QLH�NHOO�
D� ����WXGRPiQ\RV�PXQND�DNWtY�YpJ]pVpW� LJD]ROy�SXEOLNiFLyV� WHYpNHQ\VpJJHO� �V]DNWHU�OHWpQ�

D]� XWROVy� � pY� iWODJiEDQ� � D� WpPDYH]HWpVH� DODWW� iOOy� KDOOJDWyQNpQW� D� IRNR]DWV]HU]pV�
PLQLPXP� N|YHWHOPpQ\HLQHN� PHJIHOHOĘ� SXEOLNiFLyV� DNWLYLWiVVDO� ��� $]RQ� MHOHQWNH]ĘN�
HVHWpEHQ��DNLN D��3K'�IRNR]DWXNDW�PD[LPXP���pYHQ�EHO�O�V]HUH]WpN�PHJ��D]�DNNUHGLWiFLy�
WiPRJDWiViQDN� iOWDOiQRV� HOYH� D]�� KRJ\� D]� ('7� DNNRU� WiPRJDWMD� D]� DNNUHGLWiFLyW�� KD� D�
MHOHQWNH]Ę�3K'�IRNR]DWiQDN�PHJV]HU]pVpKH]�V]�NVpJHV�SXEOLNiFLyV�WHYpNHQ\VpJH������
RV� W~OWHOMHVtWpVVHO� PHJKDODGWD� D� PLQLPXP� N|YHWHOPpQ\HNHW�� YDJ\� D� IRNR]DWV]HU]pVW�
N|YHWĘHQ�D�V]�NVpJHV�SXEOLNiFLyV�WHYpNHQ\VpJ�LJD]ROKDWy�

E� D�WXGRPiQ\RV�PXQND�YpJ]pVpKH]�V]�NVpJHV�IHOWpWHOHNNHO��NXWDWiVL�HV]N|]|NNHO�pV�
D� PĦN|GpVKH]� V]�NVpJHV� DQ\DJL� WiPRJDWiVVDO�� $� VDMiW� QpYHQ� IXWy� NXWDWiVL�
WiPRJDWiV� KLiQ\D� SyWROKDWy� RNWDWiVL� V]HUYH]HWL� HJ\VpJ� YH]HWĘMH� iOWDO� NLDGRWW�
Q\LODWNR]DWWDO� YDJ\� PiV� WiPRJDWiV� ELUWRNRViQDN� Q\LODWNR]DWiYDO�� DPHO\�
WDUWDOPD]]D� D]W� D� NLWpWHOW�� KRJ\� EL]WRVtWMD� D� WpPDYH]HWĘ� pV� KDOOJDWyMiQDN�
NXWDWiViKR]�V]�NVpJHV�DQ\DJL�IHGH]HWHW�

6]��������� $]� HJ\pQL� IRNR]DWV]HU]Ę� WpPDYH]HWĘMpQHN� LV� HOHJHW� NHOO� WHQQLH� D� 3K'�
WpPDYH]HWĘYHO� V]HPEHQ� WiPDV]WRWW� N|YHWHOPpQ\HNQHN�� $]� HJ\pQL� IRNR]DWV]HU]ĘN� IHOYpWHOL�
YL]VJiMiW�N|YHWĘHQ�D�'RNWRUL�,VNROD�MDYDVODWRW�WHV]�D]�('7�QHN��KRJ\�D]�HJ\pQL�IRNR]DWV]HU]Ę�
WpPDYH]HWpVVHO�YDJ\�NRQ]XOHQVVHO�YHKHW�UpV]W�D�IRNR]DWV]HU]pVL�HOMiUiVEDQ��DPLUĘO�D]�('7�KR]�
KDWiUR]DWRW�

6]� ��� (J\� GRNWRUDQGXV]QDN� HJ\LGHMĦOHJ� NpW� WpPDYH]HWĘMH� LV� OHKHW�� DPHQQ\LEHQ� D]W� D� ',� 7DQiFVD�
MDYDVODWiUD�D]�('7�MyYiKDJ\MD��$�GRNWRUL�pUWHNH]pV�FtPODSMiQ�D�WpPDYH]HWĘ�YDJ\�D�WpPDYH]HWĘN�QHYpW�
HJ\pUWHOPĦHQ�IHO�NHOO�W�QWHWQL��

6]� ��� (J\� WpPDYH]HWĘ� HJ\LGHMĦOHJ� OHJIHOMHEE� �� GRNWRUDQGXV]� �H]HQ� EHO�O� OHJIHOMHEE� ��
PDJ\DU�iOODPL�|V]W|QGtMDV��WpPDYH]HWĘL�IHODGDWDLW�OiWKDWMD�HO��

6]� ��� $]�(J\HWHP�� D� WpPDYH]HWĘ� pV� D� GRNWRUDQGXV]� N|]|WWL� HJ\�WWPĦN|GpVW�PXQNDWHUY� pV� tUiVEHOL�
PHJiOODSRGiV�KDWiUR]]D�PHJ��PHO\HW�D�',�YH]HWĘMH�pV�D�WpPDYH]HWĘ�PXQNDKHO\L�YH]HWĘMH�KDJ\�MyYi��$�
PHJiOODSRGiV�PHJN|WpVH�D�EHLUDWNR]iV�IHOWpWHOH�

6]� ��� $� GRNWRUDQGXV]� V]DNPDL� HOĘUHKDODGiViW� D� WpPDYH]HWĘQ� NtY�O� PiV� V]DNHPEHU�HN�� LV�
IRO\DPDWRVDQ� VHJtWKHWL�N��� .RQ]XOHQV� D]� D]� RNWDWy�� DNL� D� WpPDYH]HWĘQ� NtY�O� D� WHOMHV� NpS]pVL� LGĘ�
OHJDOiEE�����iEDQ�UpV]W�YHV]�D�KDOOJDWy�WDQXOPiQ\DLQDN�VHJtWpVpEHQ��$�NRQ]XOHQV�QHYpW�D�YpGpV�pV�D�
GLVV]HUWiFLy�KLYDWDORV�LUDWDLQ�LV�IHO�NHOO�W�QWHWQL�

���� 0yGRVtWRWWD�D������������;,������V]HQiWXVL�KDWiUR]DW������+DWiO\RV���������������WĘO�
���� 0yGRVtWRWWD�D����������,�������V]��V]HQiWXVL�KDWiUR]DW������D��+DWiO\RV��������MDQXiU����
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6]� ��� $� GRNWRUL� WpPD� NLtUyMD� D]� D� WXGRPiQ\RV� IRNR]DWWDO� UHQGHONH]Ę� RNWDWy�� LOOHWYH� NXWDWy�� DNLQHN�
WpPDKLUGHWpVpW�D�GRNWRUL�LVNROD�WDQiFVD�MyYiKDJ\WD��

6]� ��� 7pPiN� PHJKLUGHWpVpUĘO� YDJ\� PHJV]�QWHWpVpUĘO�� WpPiN� PHJYiOWR]WDWiViUyO� D� ',� 7DQiFVD�
MDYDVODWiUD�� D�90%�YpOHPpQ\pW�PHJKDOOJDWYD�� D]�('7�G|QW��$� WpPiNDW� D]�('7��� pYHV� LGĘWDUWDPUD�
KDJ\MD�MyYi��$]�DNNUHGLWiFLyW�D���pYHV�FLNOXV�HOWHOWpYHO�PHJ�NHOO�~MtWDQL��

6]� ��� $]� DNNUHGLWiFLy� VRUiQ� �~M� SURJUDP� DODStWiViQiO�� YL]VJiOQL� NHOO�� KRJ\� D� WpPDYH]HWĘ�MHO|OWQHN�
PiV�SURJUDPEDQ�YDJ\�',�EHQ�YDQ�H�PiU�DNNUHGLWiOW�WpPiMD��+D�LJHQ��DNNRU�D�MHO|OWQHN�HO�NHOO�G|QWHQLH��
KRJ\� PHO\LN� SURJUDPEDQ� �',�EHQ�� NtYiQMD� D� WRYiEELDNEDQ� WXGRPiQ\RV� WpPDYH]HWĘL� PXQNiMiW�
IRO\WDWQL�

6]� ��� $�PiU� DNNUHGLWiOW�� W|EE� SURJUDPEDQ� �',�EHQ��PĦN|GĘ� WpPDYH]HWĘN� HVHWpEHQ� IRO\DPDWRVDQ�
NHOO�W|UHNHGQL�D]�HJ\LN�SURJUDPED��',�EH��YDOy�iWLUiQ\tWiVUD��$�IHOYpWHOLW�PHJHOĘ]Ę�WpPD�PHJKLUGHWpV�
VRUiQ� NL� NHOO� ]iUQL� D]W�� KRJ\� HJ\� WpPDYH]HWĘ� W|EE� SURJUDPEDQ� LV� MHOHQWNH]]HQ� WpPiNNDO�� $� W|EE�
SURJUDPEDQ�YDOy� WpPDYH]HWĘL� UpV]YpWHOW� FVDN�N�O|QOHJHV� HVHWEHQ�� WpQ\OHJHV� pV� MHOHQWĘV� WXGRPiQ\iJL�
N�O|QE|]ĘVpJ�HVHWpQ�OHKHW�HQJHGpO\H]QL�

6]� ��� $�WpPDYH]HWĘ�MRJDL�pV�IHODGDWDL�
D� D� WXGRPiQ\RV� WpPD�NXWDWiVL� UpV]WHU�OHW� PHJKLUGHWpVH�� D� KDOOJDWy� V]DNPDL� LUiQ\tWiViQDN�

YiOODOiVD�
E� D� GRNWRUDQGXV]� NpS]pVL� pV� WXGRPiQ\RV� PXQNDWHUYpQHN� HOIRJDGiVD�� YpJUHKDMWiViQDN�

HOOHQĘU]pVH�
F� D� GRNWRUDQGXV]� IHONpV]tWpVH� D� WXGRPiQ\RV� NRPPXQLNiFLyUD�� D� NXWDWiVL� HUHGPpQ\HN�

HOĘDGiVEDQ�pV�N|]OHPpQ\EHQ�W|UWpQĘ�N|]OpVpUH�
G� D� GRNWRUDQGXVV]DO� HJ\�WW� G|QW� D� GRNWRUDQGXV]� XWiQ� MiUy� NXWDWiVL� NHUHW� IHOKDV]QiOiViUyO��

DPLW�D�'RNWRUL�,VNROD�+LYDWDOD�MXWWDW�HO�D�GRNWRUDQGXV]�NXWDWyKHO\pQHN�UHQGHONH]pVpUH��$�
NXWDWiVL� NHUHW� IHOKDV]QiOiViYDO� NDSFVRODWRV� N|WHOH]HWWVpJYiOODOiVL� pV� HJ\pE� V]DEiO\RNDW� D�
MHOHQ�6]DEiO\]DW�Ä$�'RNWRUL�,VNROiN�ILQDQV]tUR]iVD´�FtPĦ�PHOOpNOHWH�WDUWDOPD]]D��

H� D� ',� iOWDO� PHJKDWiUR]KDWy�� |VV]HVHQ� �� WDQXOPiQ\L� NUHGLW� pUWpNĦ� N|WHOH]ĘHQ� YiODV]WDQGy�
NXU]XV�RN��NLYiODV]WiVD�

I� D� GRNWRUDQGXV]� LGĘV]DNRV� WXGRPiQ\RV� EHV]iPROyMiQDN� YpOHPpQ\H]pVH�� V]DNPDL�
HOĘUHKDODGiViQDN� PLQĘVtWpVH�� D� NXWDWyPXQND� HOYpJ]pVpQHN� D� OHFNHN|Q\YEHQ� W|UWpQĘ�
LJD]ROiVD�

J� D�NXWDWiVL�NUHGLWHN�V]HPHV]WHUHQNpQW�HJ\�DONDORPPDO�W|UWpQĘ�MyYitUiVD�
K� MDYDVODWWpWHO�KD]DL�YDJ\�N�OI|OGL�UpV]NpS]pVUH�
L� D�IRNR]DWV]HU]pVL�V]DNDV]EDQ�NRQ]XOWiFLy�D�GRNWRUDQGXVV]DO�
M� D�IRNR]DWV]HU]pVL�V]DNDV]EDQ�D�GRNWRUDQGXV]�VHJtWpVH�D]�pUWHNH]pV�PHJV]HUNHV]WpVpEHQ��D�

YpGpVUH�YDOy�IHONpV]�OpVEHQ�
N� D]�HONpV]�OW�pUWHNH]pV�HOOHQMHJ\]pVH��WDQ~VtWYD��KRJ\�D]�pUWHNH]pV�EHQ\~MWiVUD�NpV]�
O� W|EE� GRNWRUDQGXV]� N|]|V� WXGRPiQ\RV� PXQNiMiQDN� IHOKDV]QiOiVDNRU� D� GRNWRUDQGXV]RN�

UpV]YpWHOL�DUiQ\DLQDN�LJD]ROiVD�
P� LJD]ROiV�DUUyO��KRJ\�D]�pUWHNH]pVEHQ�pV�D�Wp]LVHNEHQ�PHJMHOHQW�WXGRPiQ\RV�HUHGPpQ\HN�D�

MHO|OW�VDMiW�PXQNiVViJiQ�DODSXOQDN�

1<,/9È17$57È6�$�'2.725,�.e3=e6%(1

6]�� ���$� GRNWRUL� NpS]pV� DGDWDLW� ± D� JUDGXiOLV� NpS]pV� DGDWDL� Q\LOYiQWDUWiViQDN� PHJIHOHOĘHQ� ± D]�
(J\HWHP�iOWDO�PĦN|GWHWHWW�HOHNWURQLNXV�WDQXOPiQ\L�Q\LOYiQWDUWy�UHQGV]HUEHQ�NHOO�Q\LOYiQWDUWDQL�

6]�� ��� $� WDQXOPiQ\L� Q\LOYiQWDUWy� UHQGV]HU� YH]HWpVpUĘO� D� 'RNWRUL� ,VNROD� +LYDWDOD� JRQGRVNRGLN� D�
WXGRPiQ\iJL�WXGRPiQ\WHU�OHWL�GRNWRUL�LVNROiN�DGPLQLV]WUiFLyMiQDN�HJ\�WWPĦN|GpVpYHO��
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6]����� $�WDQXOPiQ\L�Q\LOYiQWDUWy�UHQGV]HUEHQ�N|WHOH]ĘHQ�Q\LOYiQ�NHOO�WDUWDQL�D�1IWY�����PHOOpNOHW�,�%��
DOFtPpEHQ��YDODPLQW�D�QHP]HWL�IHOVĘRNWDWiVUyO�V]yOy�������pYL�&&,9��W|UYpQ\�HJ\HV�UHQGHONH]pVHLQHN�
YpJUHKDMWiViUyO�V]yOy�����������,9�����.RUP��UHQGHOHWEHQ�PHJKDWiUR]RWW�DGDWRNDW��N�O|Q|VHQ

D��D�GRNWRUL�NpS]pVEHQ�UpV]WYHYĘ�KDOOJDWyN�DGDWDLW�
E��PHJKLUGHWHWW�NXU]XVRNDW��pV�D]RNKR]�WDUWR]y�NUHGLWSRQWRNDW�
F��D�WDQXOPiQ\L�N|WHOH]HWWVpJHN�pV�D�NXWDWyPXQND�WHOMHVtWpVpUH�YRQDWNR]y�DGDWRNDW�
G��D�NRPSOH[�YL]VJD�WHOMHVtWpVpUH�pV�D]�DEV]ROXWyULXP�PHJV]HU]pVpUH�YRQDWNR]y�DGDWRNDW�
H��D�IRNR]DWV]HU]pVL�HOMiUiVRN�DGDWDLW��
I��D�KDOOJDWyL�MRJYLV]RQ\�V]�QHWHOpVpW�

6]�� ���%HLUDWNR]iVNRU� D� WDQXOPiQ\L� UHQGV]HUEHQ� PLQGHQ� HVHWEHQ� U|J]tWHQL� NHOO�� KRJ\� PHO\�
WXGRPiQ\iJ�WXGRPiQ\WHU�OHW�NHUHWHLQ�EHO�O�NH]GL�PHJ�D�GRNWRUL�NpS]pVW�D�KDOOJDWy��

$�'2.725,�.e3=e6

)HOYpWHO�GRNWRUL�NpS]pVUH

6]� ��� $]�('7�D�V]HUYH]HWW�NpS]pVUH�D�IHOYpWHO�IHOWpWHOHLW�pYHQWH�KLUGHWL�PHJ�D]�2NWDWiVL�+LYDWDO�iOWDO�
V]HUNHV]WHWW�KLYDWDORV�IHOYpWHOL�WiMpNR]WDWyEDQ��D]�(',�KRQODSMiQ��

6]� ��� 'RNWRUL� NpS]pVUH� HJ\HWHPL� GLSORPiYDO� �D� FLNOXVRNUD� RV]WRWW� NpS]pVEHQ� 0DVWHU� ± 06F�
IRNR]DWWDO�� UHQGHONH]ĘN�� WRYiEEi� D]� RUYRVNpS]pV�� IRJRUYRVNpS]pV�� J\yJ\V]HUpV]NpS]pV�� YDODPLQW�
HJ\pE��PHVWHUV]LQWĦ�NpS]pVHN�XWROVy�pYIRO\DPiUD�EHLUDWNR]RWW��pV�WDQXOPiQ\DLN�DODSMiQ�QHP�W|EE�PLQW�
��KyQDSSDO�D�GLSORPD�06F�YiUKDWy�PHJV]HU]pVH�HOĘWW�iOOy�KDOOJDWyN�MHOHQWNH]KHWQHN��6LNHUHV�IHOYpWHOL�
EHV]pOJHWpV�HVHWpQ�LV�FVDN�D�NpS]pVUH�IHOMRJRVtWy�GLSORPD�PHJV]HU]pVH�XWiQ�OHKHW�EHLUDWNR]QL�D�'RNWRUL�
,VNROiED�

6]� ������� $� GRNWRUL� NpS]pVUH� W|UWpQĘ� MHOHQWNH]pV� OHKHWĘVpJpUĘO�� IHOWpWHOHLUĘO�� PyGMiUyO�� YDODPLQW� D�
IHOYpWHOL�HOMiUiVL�GtMUyO�D]�('7�G|QW� �����V]iP~�PHOOpNOHW���$]�HOMiUiVL�GtM�PpUWpNH� MHOHQWNH]pVHQNpQW�
QHP�KDODGKDWMD�PHJ�D�YRQDWNR]y� MRJV]DEiO\EDQ�PHJKDWiUR]RWW�PpUWpNHW�$]�(',�ED� W|UWpQĘ�IHOYpWHOL�
OHKHWĘVpJHW�D]�('7�HOQ|NH�KLUGHWL�PHJ��)HOYpWHOL�WiMpNR]WDWy��+RQODS��VDMWy���D�IHOYpWHOLYHO�NDSFVRODWRV�
NpUGpVHNUĘO�D�'RNWRUL�,VNROD�+LYDWDOD��D�',�YH]HWĘMH�pV�WLWNiUD�DG�IHOYLOiJRVtWiVW��HOpUKHWĘVpJ�NHW�OiVG�D�
+RQODSRQ��

6]� ��� $�IHOYpWHOKH]�D]�DNWXiOLVDQ�PHJKLUGHWKHWĘ�WpPDYH]HWĘNHW�WpPiNDW�D�',�7DQiFVD�N�OGL�
HO�± iSULOLV�HOVĘ�SpQWHNpLJ�± D]�('7�HOQ|NpKH]��

6]� ������� $�IHOYpWHOLUH�D�-HOHQWNH]pVL�ODSSDO�pV�D�V]�NVpJHV�LUDWRNNDO� ����V]iP~��PHOOpNOHW��D�'RNWRUL�
,VNROD�+LYDWDOiEDQ�OHKHW�MHOHQWNH]QL��$�MHOHQWNH]pVKH]�V]�NVpJHV�ĦUODSRNDW�pV�WiMpNR]WDWiVW�D�'RNWRUL�
,VNROD�+LYDWDOiEDQ�OHKHW�EHV]HUH]QL�YDJ\�D�+RQODSUyO�OHKHW�OHW|OWHQL��$�MHOHQWNH]ĘN�OLVWiMiW�pV�DQ\DJiW�D�
'RNWRUL�,VNROD�+LYDWDOD�D�IHOYpWHOUH�W|UWpQĘ�MHOHQWNH]pV�KDWiULGHMH�XWiQL����PXQNDQDS�YpJpLJ�HON�OGL�D�
',�YH]HWĘMpQHN�

6]� ��� $� IHOYpWHOL� VRUiQ�� GH� OHJNpVĘEE� D� EHLUDWNR]iVLJ� U|J]tWHQL� NHOO� D� NpS]pVKH]� V]�NVpJHV� pV� D�
IRNR]DWV]HU]pVLJ� HOVDMiWtWDQGy� Q\HOYHNHW�� $� ',� PĦN|GpVL� V]DEiO\]DWD� WDUWDOPD]]D� D� GRNWRUL�
IRNR]DWV]HU]pV� Q\HOYL� N|YHWHOPpQ\HLW�� D� Q\HOYL� N|YHWHOPpQ\HN� WHOMHVtWpVpKH]� HOIRJDGRWW� Q\HOYHN�
OLVWiMiW�� YDODPLQW� D� Q\HOYLVPHUHW� LJD]ROiViQDN�PyGMiW��$]� HOVĘ� LGHJHQ� Q\HOY� NL]iUyODJ� D]�('7� iOWDO�
PHJKDWiUR]RWW�LGHJHQ�Q\HOYHN�HJ\LNH�OHKHW��$�Q\HOYLVPHUHW�LJD]ROiViKR]�OHJDOiEE�%��V]LQWĦ�NRPSOH[�
iOODPLODJ�HOLVPHUW�Q\HOYYL]VJD��LOOHWYH�D]]DO�HJ\HQpUWpNĦ�EL]RQ\tWYiQ\�V]�NVpJHV��

6]� ��� (J\� IHOYpWHOL� SHULyGXVEDQ� FVDN� HJ\� ',�EH� OHKHW� MHOHQWNH]QL�� HJ\� PHJKLUGHWHWW�
WpPDYH]HWĘ�pV�WpPD�PHJMHO|OpVpYHO��+D�D�MHOHQWNH]Ę�D]�HOVĘ�IpOpYEHQ�QHP�NtYiQ�WpPDYH]HWĘW�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�E��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�F��SRQW��+DWiO\RV��������V]HSWHPEHU����
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pV� WpPiW� YiODV]WDQL�� DNNRU� D] HOVĘ� IpOpYEHQ� D� ',� YH]HWĘMH� OHV]� D� KDOOJDWy� WpPDYH]HWĘMH�� $�
PiVRGLN� IpOpYUH� FVDN� D� ',� iOWDO� MyYiKDJ\RWW� WpPDYH]HWĘ�� LOOHWYH� WpPD� PHJMHO|OpVpYHO� OHKHW�
EHLUDWNR]QL��

6]� ��� $� IHOYpWHOL� EHV]pOJHWpVW� ± EHOHpUWYH� D� MHOHQWNH]ĘN� pUWHVtWpVpW� ± D� ',� YH]HWĘMH� D� ',�
7DQiFVD� WDJMDLYDO� pV� D� SURJUDPYH]HWĘNNHO� HJ\�WW� V]HUYH]L� PHJ�� $� IHOYpWHOL� EL]RWWViJEDQ�
PLQGHQ�SURJUDPQDN�NpSYLVHOWHWQLH�NHOO�PDJiW��$�EL]RWWViJ�PLQLPXP���IĘEĘO�iOO��$�EL]RWWViJ�
pUWpNHOL�D�MHOHQWNH]ĘN�WHOMHVtWPpQ\pW��pV�H]�DODSMiQ�UDQJVRUROMD�ĘNHW��$�IHOYpWHOL�EHV]pOJHWpVUĘO�
MHJ\]ĘN|Q\Y� NpV]�O�� DPHO\HW� D� IHOYpWHOUH� MDYDVROWDN UDQJVRUROW� QpYVRUiYDO�� LOOHWYH� D]�
HOXWDVtWRWW�MHOHQWNH]ĘN�QpYVRUiYDO�pV�IHOYpWHOL�SRQWV]iPDLYDO HJ\�WW�D�',�YH]HWĘMH�PHJN�OGL�D�
'RNWRUL�,VNROD�+LYDWDOiUD�D]�('7�HOQ|NH�UpV]pUH�D�IHOYpWHOL�EHV]pOJHWpVW�N|YHWĘ���QDSRQ�EHO�O��
$� IHOYpWHOUH� MDYDVROWDN� HVHWpEHQ� D� UDQJVRUROW� QpYVRU D� WiPRJDWiV� VRUUHQGMpW� MHOHQWL�� $�
MHJ\]ĘN|Q\YHW�D�IHOYpWHOL�EL]RWWViJ�PLQGHQ�WDJMiQDN�DOi�NHOO�tUQLD�

6]� ��� $� IHOYpWHOL� VRUiQ� D]� pUWpNHOpV� DODSMD� D� MHOHQWNH]Ę� �D�� NRUiEEL� HUHGPpQ\HL�� YDODPLQW� �E�� D�
IHOYpWHOL� EHV]pOJHWpV� VRUiQ� pV]OHOW� WXGiV� pV� DONDOPDVViJ�� (OĘQ\W� MHOHQWHQHN�� WXGRPiQ\RV� PXQNiEDQ�
V]HU]HWW� WDSDV]WDODW�� HOĘDGiVRN��N|]OHPpQ\HN�� My�NXWDWiVL�PXQNDWHUY��D� V]DNPDL�PXQNiKR]�V]�NVpJHV�
LGHJHQ�Q\HOY�PDJDV�V]LQWĦ�LVPHUHWH��NLHPHONHGĘ�WDQXOPiQ\L�HUHGPpQ\�

6]� ������� $�NpW�pUWpNHOpVEHQ�D�MHOHQWNH]Ę�|VV]HVHQ�OHJIHOMHEE����SRQWRW�NDSKDW������V]iP~�PHOOpNOHW��
D� $� NRUiEEL� HUHGPpQ\HN� pUWpNHOpVH� �� UpV]EĘO� iOO�� $]� |VV]HWHYĘN�� �$�� D]� HJ\HWHPL�

WDQXOPiQ\RN�iWODJHUHGPpQ\H���$�� D�NRUiEEL�WXGRPiQ\RV�PXQND�pUWpNHOpVH�pV��$�� D]�
HJ\pE� HUHGPpQ\HN� �Q\HOYYL]VJD�� N�OI|OGL� WXGRPiQ\RV� WDQXOPiQ\~W�� NLHPHONHGĘ�
V]DNPD�VSHFLILNXV�WHOMHVtWPpQ\���$�WHOMHVtWPpQ\pUW�HJ\HQNpQW� OHJIHOMHEE��������SRQW��
|VV]HVHQ�OHJIHOMHEE����SRQW�DGKDWy��

E� $�IHOYpWHOL�EHV]pOJHWpV�pUWpNHOpVH��OHJIHOMHEE����SRQW��NLV]iPtWiViUD�D]�HJ\HV�pUWpNHOĘN�
SRQWV]iPDLQDN� |VV]HJpW� D]� pUWpNHOĘN� V]iPiYDO� NHOO� RV]WDQL�� VRUiQ� D]� iOWDOiQRV�
V]DNPDL�WXGiVV]LQWHW�pV�DONDOPDVViJRW��OHJIHOMHEE����SRQW��pV�D�VSHFLiOLV��WpPDRULHQWiOW�
WXGiVV]LQWHW�pV�DONDOPDVViJRW��OHJIHOMHEE����SRQW��NHOO�pUWpNHOQL�

6]� ��� $�IHOYpWHO�PLQLPiOLV�IHOWpWHOHL�
D��HJ\�LGHJHQ�Q\HOYEĘO�OHJDOiEE�HJ\�Ä&´�WtSXV~�N|]pSIRN~�iOODPLODJ�HOLVPHUW�� N|]pSIRN~��%��

V]LQWĦ�� iOWDOiQRV� Q\HOYL�� NRPSOH[� � Q\HOYYL]VJD� YDJ\� D]]DO� HJ\HQpUWpNĦ� PiV�
EL]RQ\tWYiQ\��$]� LGHJHQ�Q\HOYĦ�NpS]pVUH�MHOHQWNH]ĘN�V]iPiUD�N|YHWHOPpQ\�D�NpS]pV�pV�
NXWDWiV�HUHGPpQ\HV�YpJ]pVpKH]�V]�NVpJHV�V]LQWĦ�DQJRO�Q\HOYWXGiV��$]�DQJRO�Q\HOYWXGiVW�
D�IHOYpWHOL�YL]VJDEL]RWWViJ�pUWpNHOL�pV�DQQDN�PHJIHOHOĘ�V]LQWMpUĘO�YpOHPpQ\W�Q\LOYiQtW����

E��MHOHQWNH]pVL�GtM�EHIL]HWpVH�

6]� ��� $]� HJ\HV� ',�N� IHOYpWHOL� EL]RWWViJDLQDN� MDYDVODWD� �UDQJVRU�� DODSMiQ� D� IHOYpWHOL�
G|QWpVHNHW�D]�('7�KR]]D�PHJ�D� MHOHQWNH]ĘN� WHOMHVtWPpQ\H� �UDQJVRU��pV�D� IHOYHKHWĘ� OpWV]iP��
YDODPLQW� D�PHJiOODStWRWW�PD[LPiOLV� KDOOJDWyL� OpWV]iP�V]DNRV�KDOOJDWyL�NDSDFLWiVD�� WRYiEEi�D�
PDJ\DU� iOODPL� |V]W|QGtMMDO� WiPRJDWRWW� NpS]pVUH� IHOYHKHWĘ� OpWV]iP� pV� D]� 1IWY�EHQ� IRJODOWDN�
V]HULQW�PHJKDWiUR]RWW�PLQLPiOLV�SRQWV]iP�ILJ\HOHPEHYpWHOpYHO��$�UDQJVRUWyO�YDOy�HOWpUpVW�D]�
('7�QHN� LQGRNROQLD� NHOO�� (VHWHQNpQW� SyWIHOYpWHOL� KLUGHWKHWĘ�� $� G|QWpV� HOOHQ� MRJRUYRVODWL�
NpUHOHP� D]� (J\HWHP� )HO�OEtUiODWL� %L]RWWViJiKR]� Q\~MWKDWy� EH� D� 6]HUYH]HWL� pV� 0ĦN|GpVL�
6]DEiO\]DW�,,,��5pV]�9,��)HMH]HWpW�NpSH]Ę�MRJRUYRVODWL�UHQGEHQ�PHJKDWiUR]RWWDN�V]HULQW�

6]� ��� $� GRNWRUL� NpS]pVUH� UHQGHONH]pVUH� iOOy� PDJ\DU� iOODPL� |V]W|QGtMDV� NHUHWV]iP� pV� D]�
|QN|OWVpJHV�KDOOJDWyL�NHUHW�',�N�N|]|WWL�V]pWRV]WiViUyO�D]�('7�G|QW�D�',�NRUiEEL�WXGRPiQ\RV�
NpS]pVL�WHOMHVtWPpQ\pQHN�ILJ\HOHPEH�YpWHOpYHO�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�G��SRQW��+DWiO\RV��������V]HSWHPEHU����
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6]� ��� $]� (J\HWHP� |QN|OWVpJHV� NpS]pVUH� LV� IHOYHKHW� GRNWRUDQGXV]RNDW�� DNLNQHN� D�
MHOHQWNH]pVpW�D�W|EELHNNHO�D]RQRV�N|YHWHOPpQ\HN�DODSMiQ�EtUiOMD�HO�

6]� ���� $�IHOYpWHOL�G|QWpVHNHW�D�KDOOJDWyYDO�tUiVEDQ�N|]|OQL�NHOO�

6]� ���� $�KDOOJDWyL�KHO\HN�EHW|OWpVH�NL]iUyODJ�D]�(',�iOWDO�N|]SRQWLODJ�PHJKLUGHWHWW�IHOYpWHOL�YL]VJiQ�
W|UWpQĘ� HUHGPpQ\HV� V]HUHSOpV� ~WMiQ� OHKHWVpJHV��0DJ\DU� iOODPL� |V]W|QGtMDV� KDOOJDWyN� V]iPiUD� pYHQWH�
HJ\�DONDORPPDO��WDYDVV]DO��NHU�O�VRU�D�IHOYpWHOL�YL]VJiUD�

6]� ���� gQN|OWVpJHV�NpS]pVUH�D�± ',�MDYDVODWiUD�pV�D]�('7�HQJHGpO\pYHO�± WRYiEEL�HJ\�DONDORPPDO�
�NHUHV]WIpOpYEHQ��LV�OHKHW�MHOHQWNH]QL��$�NHUHV]WIpOpYHV�IHOYpWHO�OHKHWĘVpJpW�D�',�QHN�D�'RNWRUL�,VNROD�
+LYDWDOiEDQ�+RQODSRQ�GHFHPEHU����LJ�NHOO�PHJKLUGHWQL��D�MHOHQWNH]pVW�MDQXiU����LJ�NHOO�EHQ\~MWDQL�D�
'RNWRUL�,VNROD�+LYDWDOiEDQ��$�IHOYpWHOL�EHV]pOJHWpV��D�IHOYpWHOOHO�NDSFVRODWRV�G|QWpV�XWiQ�D�KDOOJDWy�D]�
DGRWW� WDQpY� PiVRGLN� IpOpYpEHQ� NH]GL� PHJ� WDQXOPiQ\DLW�� $� IHOYpWHOOHO� NDSFVRODWRV� WHQQLYDOyN�
PHJHJ\H]QHN�D]�iOWDOiQRV�IHOYpWHOL�HOMiUiV�VRUiQ�N|YHWHWW�J\DNRUODWWDO�

6]� ���� ,GHJHQ� Q\HOYĦ� NpS]pVUH� D� MHOHQWNH]pV� IRO\DPDWRV� pV� QHP� N|W|WW� N|]SRQWLODJ� PHJKLUGHWHWW�
IHOYpWHOL� YL]VJiKR]�� $� IHOYpWHOQpO� D]� ('7� HOQ|NpQHN� HQJHGpO\pYHO� D� IHQWL� HOMiUiVUHQGWĘO� �IHOYpWHOL�
YL]VJD�LGĘSRQWMD��IHOYpWHOL�SRQWV]iPRN�pUWpNHOpVH�VWE���HO�OHKHW�WpUQL�

6]� ���� $]RN� V]iPiUD�� DNLN� D� KLYDWDORVDQ� PHJKLUGHWHWW� IHOYpWHOL� YL]VJiQ� LJD]ROKDWy� RNEyO� �SO��
EHWHJVpJ�� N�OI|OGL� WDUWy]NRGiV�� QHP� WXGQDN� PHJMHOHQQL�� D� ',� ± D� )HOYpWHOL� WiMpNR]WDWyEDQ�
PHJKDWiUR]RWWDN�V]HULQW�± N�O|Q�IHOYpWHOL�YL]VJiW�V]HUYH]KHW��(QQHN�HUHGPpQ\H�DNNRU�IRJDGKDWy�HO��pV�
D�MHOHQWNH]Ę�V]HPpO\H�D�PDJ\DU�iOODPL�|V]W|QGtMDV�IHOYpWHOL�KHO\HN�HORV]WiVD�DONDOPiYDO�DNNRU�YHKHWĘ�
ILJ\HOHPEH�� KD� D� SyWIHOYpWHOLUH� D� IHOYpWHOL� KHO\HN� HORV]WiVD� WiUJ\iEDQ� |VV]HKtYRWW� (J\HWHPL�'RNWRUL�
7DQiFV�OpV�HOĘWW�NHU�O�VRU��pV�D�IHOYpWHOL�SRQWV]iPRN�D�G|QWpV�VRUiQ�D]�('7�UHQGHONH]pVpUH�iOOQDN�

6]� ���� $�NRUiEEL�pYHNEHQ�V]HU]HWW�IHOYpWHOL�SRQWV]iPRNNDO�KiURP�pYHQ�EHO�O�~MDEE�IHOYpWHOL�YL]VJD�
QpON�O�LV�OHKHW�MHOHQWNH]QL��(EEHQ�D]�HVHWEHQ�D�UpJL�SRQWV]iPRNDW�D]�DNWXiOLV�pYEHQ�NLDODNXOW�IHOYpWHOL�
UDQJVRU�V]HULQW�NHOO�ILJ\HOHPEH�YHQQL�

6]� ���� +D�D�PDJ\DU�iOODPL�|V]W|QGtMDV�KHO\UH�IHOYHWW�KDOOJDWy�PpJ�D�EHLUDWNR]iV�HOĘWW�PHJYiOWR]WDWMD�
V]iQGpNiW�pV�QHP�LUDWNR]LN�EH��D]�tJ\�IHOV]DEDGXOy�KHO\HW�D�',�IHOYpWHOL�UDQJVRUiQDN VRURQ�N|YHWNH]Ę�
MHOHQWNH]ĘMpQHN�NHOO�IHODMiQODQL�± IHOWpYH��KRJ\�HOpUWH�D�PLQLPiOLVDQ�PHJN|YHWHOW�SRQWV]iPRW�

6]� ����0DJ\DU�iOODPL�|V]W|QGtMDV�KHO\HN�pYN|]L��LOOHWYH�D�NpS]pV�IRO\DPiQ�EHN|YHWNH]Ę�OHPRQGiVD�±
D�KDOOJDWyL�MRJYLV]RQ\�PHJV]ĦQpVH�± HVHWpQ�D 'RNWRUL�,VNROD�HOVĘVRUEDQ�VDMiW�|QN|OWVpJHV�KDOOJDWyLYDO�
W|OWKHWL�EH�D�IHOV]DEDGXOy�KHO\HNHW��.LYpWHOHV�HVHWEHQ�VLNHUHV�IHOYpWHOL�YL]VJiW�WHWW��GH�KHO\KLiQ\�PLDWW�
HOXWDVtWRWW� MHOHQWNH]ĘN� N|]�O� LV� OHKHW� YiODV]WDQL� D� IHOYpWHOL� UDQJVRU�� D]� HOpUW� SRQWV]iP� ILJ\HOHPEH�
YpWHOpYHO��2O\DQ�V]HPpO\��DNL�D]�|V]W|QGtMDV�KDOOJDWyN�V]iPiUD�PHJKLUGHWHWW�IHOYpWHOL�YL]VJiQ�QHP�YHWW�
UpV]W�� LOOHWYH� D]RQ� QHP� pUWH� HO� D]� DGRWW� pYEHQ�PHJKDWiUR]RWW� PLQLPiOLV� SRQWV]iPRW�� PDJ\DU� iOODPL�
|V]W|QGtMDV�NpS]pVEHQ�QHP�YHKHW�UpV]W�

6]� ���� $� ',� D� IHQWL� V]HPSRQWRNQDN� PHJIHOHOĘ� V]HPpOO\HO� D� PDJ\DU� iOODPL� |V]W|QGtMDV� KHO\�
IHOV]DEDGXOiViW�N|YHWĘ�NpW�KyQDSRQ�EHO�O� W|OWKHWL�EH�D�PHJ�UHVHGHWW�KHO\HW��+D�H]HQ�KDWiULGĘQ�EHO�O�
QHP� WHV]� MDYDVODWRW� DONDOPDV� V]HPpO\UH�� D]�|V]W|QGtMDV�KHO\� IHOHWWL� MRJRVXOWViJ�D]�(J\HWHPL�'RNWRUL�
7DQiFV�HOQ|NpUH�V]iOO�YLVV]D��DNL�D�W|EEL�'RNWRUL�,VNROD�LJpQ\HLQHN�ILJ\HOHPEHYpWHOpYHO�G|QW�

6]� ���� $�PDJ\DU� iOODPL�|V]W|QGtMDV�KHO\HN�pYHV HORV]WiVD� VRUiQ� D]�pY� N|]EHQ IHOV]DEDGXOy� pV�~MUD�
NLRV]WRWW�KHO\HN� V]iPD�� LOOHWYH� D]� HEEĘO� IDNDGy�HJ\HQOĘWOHQVpJHN�QHP�YHKHWĘN� ILJ\HOHPEH��YDJ\LV� D�
SiO\DHOKDJ\yN�PLDWW�D�VRURQ�N|YHWNH]Ę�pYHNEHQ�D�',�QHP�WiPDV]WKDW�LJpQ\W�NRPSHQ]iFLyV�KDOOJDWyL�
KHO\HNUH�

6]������ $�IHOYpWHO�XWiQ�± D�EHLUDWNR]iV�HOĘWW�± D]�(J\HWHP��D�KDOOJDWy�pV�D�WpPDYH]HWĘ N|]|WW�tUiVEHOL�
PHJiOODSRGiV� NpV]�O� D� NpS]pV� WHOMHV� LGHMpUH� YRQDWNR]yDQ�� $� PHJiOODSRGiV� WDUWDOPD]]D�� KRJ\� D�
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GRNWRUDQGXV]� WHOMHVtWL� D� NXWDWiVL� WHUY� PHJYDOyVtWiViKR]� V]�NVpJHV� IHODGDWDLW�� D� WpPDYH]HWĘ� SHGLJ�
YiOODOMD�D�GRNWRUDQGXV]�PXQNiMiQDN�LUiQ\tWiViW�
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$�GRNWRUL�NpS]pV�IHOpStWpVH

6]�� ���� $� GRNWRUL� NpS]pV� NpS]pVL� pV� NXWDWiVL�� YDODPLQW� NXWDWiVL� pV� GLVV]HUWiFLyV� V]DNDV]EyO� iOO�� $�
NpS]pVL�LGĘ�� KD�D]�1IWY��HOWpUĘHQ�QHP�UHQGHONH]LN�± Q\ROF�IpOpY�

6]� ���� $]�(',�V]HUYH]HWW�NpS]pVpEHQ�D���IpOpY�����KyQDS��NpS]pVL�LGĘ�D�NpS]pV�NpW�V]DNDV]iQDN�pV�D�
WDQXOPiQ\L� N|WHOH]HWWVpJHN� WHOMHVtWpVpQHN�� D� NXWDWyPXQND� YpJ]pVpQHN�� YDODPLQW� D� GRNWRUL� |V]W|QGtM�
IRO\yVtWiViQDN�LGĘWDUWDPiW�MHOHQWL��$�NpS]pVL�pV�NXWDWiVL�V]DNDV]����KyQDSQiO�U|YLGHEE�QHP�OHKHW��

6]�� ���� $�GRNWRUL� NpS]pV� VRUiQ�� D�QHJ\HGLN� IpOpY� YpJpQ�� D� NpS]pV� NpS]pVL� pV�NXWDWiVL� V]DNDV]iQDN�
OH]iUiVDNpQW�pV�D�NXWDWiVL�pV�GLVV]HUWiFLyV�V]DNDV]�PHJNH]GpVpQHN�IHOWpWHOHNpQW�NRPSOH[�YL]VJiW�NHOO�
WHOMHVtWHQL��$�NRPSOH[�YL]VJD�WHOMHVtWpVpUH�D�NpS]pV�NRUiEEL�IpOpYpEHQ�QLQFV�OHKHWĘVpJ��

6]������ $�GRNWRUL�NpS]pV�VRUiQ�D�NRPSOH[�YL]VJiW�N|YHWĘHQ�D� IRNR]DWV]HU]pVL�HOMiUiVEDQ�D�KDOOJDWy�
�GRNWRUDQGXV]��D�NXWDWiVL�pV�GLVV]HUWiFLyV�V]DNDV]�WHOMHVtWpVpYHO�YHV]�UpV]W��

6]������ $�GRNWRUL�NpS]pVEHQ�OHJDOiEE�����NUHGLWHW�NHOO�V]HUH]QL��$]�D�GRNWRUDQGXV]��DNL�WDQXOPiQ\L�
N|WHOH]HWWVpJHLW� WHOMHVtWHWWH�� D� GRNWRUL� NpS]pVEHQ� D]� HOĘtUW� NUHGLWHNHW� PHJV]HUH]WH� YpJEL]RQ\tWYiQ\W�
�DEV]ROXWyULXP�� V]HUH]��$�V]HUYH]HWW� NpS]pVEHQ� UpV]W�YHYĘ� ± PDJ\DU� iOODPL�|V]W|QGtMDV��QHP�iOODPL�
|V]W|QGtMDV� pV�|QN|OWVpJHV�± KDOOJDWyNQDN�D� NpS]pVL� pV�NXWDWiVL�� YDODPLQW� D�NXWDWiVL� pV�GLVV]HUWiFLyV�
V]DNDV]�WHOMHVtWpVppUW��NXU]XVRN��NXWDWyPXQND��D]RQRV�IHOWpWHOHNHW�NHOO�WHOMHVtWHQL�N�D�YpJEL]RQ\tWYiQ\�
�DEV]ROXWyULXP��HOQ\HUpVpKH]��$�IHOWpWHOHNHW�H�6]DEiO\]DW�WDUWDOPD]]D�

6]� ���� $� V]HUYH]HWW� NpS]pV� IĘ� IRUPiMD� D]� HOĘDGiVRNEyO� �pV� V]�NVpJ� HVHWpQ� J\DNRUODWRNEyO�� iOOy�
NXU]XV��$�NXU]XVRNDW�D�+RQODSRQ�Q\LOYiQRVDQ�PHJ�NHOO�KLUGHWQL��pV�D]�(',�PLQGHQ�KDOOJDWyMD�V]iPiUD�
KR]]iIpUKHWĘYp�NHOO�WHQQL��$�NXU]XVRQ�YpJ]HWW�PXQND�PHQQ\LVpJH�WDQXOPiQ\L�NUHGLWEHQ�PpUKHWĘ�

6]������ $�GRNWRUDQGXV]QDN�D�NRPSOH[�YL]VJiW�N|YHWĘHQ�MHOHQ�V]DEiO\]DWEDQ�PHJKDWiUR]RWW�LGĘEHQ�pV�
PyGRQ�GRNWRUL�pUWHNH]pVW�NHOO�EHQ\~MWDQLD��

$�GRNWRUL�NpS]pV�IRUPiL

6]��������$�NpS]pV�DODWW�iOOy�KDOOJDWy��GRNWRUDQGXV]��OHKHW
D��PDJ\DU�iOODPL�|V]W|QGtMMDO�WiPRJDWRWW��QDSSDOL�WDJR]DW���
E��|QN|OWVpJHV��QDSSDOL�YDJ\�OHYHOH]Ę�WDJR]DW���YDODPLQW
F��HJ\pE�|V]W|QGtMMDO�WiPRJDWRWW��DNL�|QN|OWVpJ�IL]HWpVpUH�N|WHOHV�

6]�� ���������� $� GRNWRUL� NpS]pVEH� EHNDSFVROyGKDW� D]� LV�� DNL� HJ\pQL� IHONpV]�OĘNpQW� NpV]�O� IHO� D�
IRNR]DWV]HU]pVUH��$NL�D�IRNR]DWV]HU]pVUH�HJ\pQLOHJ�NpV]�O�IHO��D]�D�NpS]pVL�pV�NXWDWiVL�V]DNDV]EDQ�QHP�
YHV]�UpV]W��D�GRNWRUL�NpS]pVEH�D�NRPSOH[�YL]VJD�WHOMHVtWpVpYHO�NDSFVROyGLN�EH��GH�D�IHOYpWHO�pV�D�GRNWRUL�
NpS]pV� N|YHWHOPpQ\HLW� WHOMHVtWHQL� N|WHOHV��$]� HJ\pQL� IHONpV]�OĘ� D� IRNR]DWV]HU]pVL� HOMiUiVEDQ� W|UWpQĘ�
UpV]YpWHOpUW� |QN|OWVpJ� IL]HWpVpUH� N|WHOHV�� DPHO\QHN� PpUWpNH� � PHJHJ\H]LN� D]� |QN|OWVpJHV� NpS]pVEHQ�
UpV]WYHYĘ�KDOOJDWyN�iOWDO�IL]HWHWW�|QN|OWVpJ�PpUWpNpYHO�

+DOOJDWyL�MXWWDWiVRN��N|OWVpJWpUtWpV��|QN|OWVpJ

6]������ $�GRNWRUDQGXV]�OHJIHOMHEE����KyQDSLJ�UpV]HV�OKHW�PDJ\DU�iOODPL�|V]W|QGtMEDQ��$]�|V]W|QGtM�
|VV]HJH� NpS]pVL� pV� NXWDWiVL�� YDODPLQW� D� NXWDWiVL� pV� GLVV]HUWiFLyV� V]DNDV]EDQ� HOWpUĘ�� |VV]HJpW� D�
PLQGHQNRU�KDWiO\RV�1IWY��KDWiUR]]D�PHJ��

6]� ����$]� |QN|OWVpJHV� KDOOJDWy� |QN|OWVpJpQHN� PpUWpNpW� D]� ('7� KDWiUR]]D� PHJ� D� 'g.�
HJ\HWpUWpVpYHO�

���� 0yGRVtWRWWD�D����������,������V]��V]HQiWXVL�KDWiUR]DW������D��+DWiO\RV��������MDQXiU����



6HPPHOZHLV�(J\HWHP
'RNWRUL�,VNROD

+DWiO\RV�V]|YHJ��������PiUFLXV���

6]�����$]� |QN|OWVpJHV� NpS]pVEHQ� UpV]WYHYĘ� KDOOJDWy� |QN|OWVpJ� IL]HWpVpQHN� WiPRJDWiViYDO�
NDSFVRODWEDQ� PHJiOODSRGiV� N|WKHWĘ� D� KDOOJDWy�� D� WpPDYH]HWĘMH�� YDODPLQW� PXQNiOWDWyLN� N|]|WW�� $�
PHJiOODSRGiV� DODSMiQ� D� KDOOJDWy� YiOODOMD�� KRJ\� HOHJHW� WHV]� WDQXOPiQ\L� pV� YL]VJDN|WHOH]HWWVpJHLQHN��
WHOMHVtWL�IHODGDWDLW��D�WpPDYH]HWĘ�SHGLJ�YiOODOMD��KRJ\�D�KDOOJDWy�PXQNiMiW�LUiQ\tWMD��YDODPLQW�D�NpS]pV�
VRUiQ�D�PLQGHQNRUL�IpOpYHV�|QN|OWVpJQHN�D�PHJiOODSRGiVEDQ�PHJKDWiUR]RWW�|VV]HJpQHN�UHQGHONH]pVUH�
iOOiViW� D� NpS]pVKH]� V]�NVpJHV� WiUJ\L� pV� NXWDWiVL� IHOWpWHOHN� IRUPiMiEDQ� EL]WRVtWMD�� $PHQQ\LEHQ� D�
KDOOJDWy�NpS]pVL�N|WHOH]HWWVpJHLQHN�QHP�WHV]�HOHJHW��D�Q\~MWRWW�WiPRJDWiV�|VV]HJpW�PHJWpUtWHQL�N|WHOHV��

6]�� ���� $]� HJ\pQL� IHONpV]�OĘ� D� NpS]pVEHQ� YDOy� UpV]YpWHOpUW� |QN|OWVpJ� IL]HWpVpUH�
N|WHOHV�DPHO\QHN�PpUWpNH� �PHJHJ\H]LN� D]� |QN|OWVpJHV� NpS]pVEHQ� UpV]WYHYĘ� KDOOJDWyN� iOWDO�
IL]HWHWW� |QN|OWVpJ� PpUWpNpYHO�� $]� HJ\pQL� IHONpV]�OĘYHO� D]� |QN|OWVpJ� PHJIL]HWpVpQHN�
WiPRJDWiViUD�D�6]�������V]DNDV]EDQ�IRJODOW�PHJiOODSRGiV�N|WKHWĘ��

6]����� $]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NH�SiO\i]DWRW�tUKDW�NL�D]�|QN|OWVpJHV�NpS]pVUH�IHOYpWHOW�Q\HUW�
GRNWRUDQGXV]�MHO|OWHN�|QN|OWVpJ�IL]HWpVL�N|WHOH]HWWVpJpQHN�WiPRJDWiViUD�

6]� ���� 1HP�IL]HW�|QN|OWVpJHW�D]�D�KDOOJDWy��DNLQHN�H]W�D�PHQWHVVpJpW� MRJV]DEiO\�YDJ\�QHP]HWN|]L�
PHJiOODSRGiV�KDWiUR]]D�PHJ��$�QHP�PDJ\DU�iOODPSROJiUViJ~�KDOOJDWyN�|QN|OWVpJpW�D�',�7DQiFViQDN�
MDYDVODWD�DODSMiQ�D]�('7�iOODStWMD�PHJ�

6]� ���� $]�|QN|OWVpJ�EHIL]HWpVH�WDQXOPiQ\L�IpOpYHQNpQW�� D�EHLUDWNR]iV��LOOHWYH�EHMHOHQWNH]pV�
IHOWpWHOHNpQW�� HJ\�|VV]HJEHQ�W|UWpQLN��

6]���������� $�KDOOJDWy�PHJIHOHOĘ�LJD]ROiVRNNDO�DOiWiPDV]WRWW�NpUHOPpUH� ����V]iP~�PHOOpNOHW�
D]� ('7� ',� YpOHPpQ\H� DODSMiQ� NLDODNtWRWW� MDYDVODWD� DODSMiQ� D� UHNWRU� ± D� KDOOJDWy� V]RFLiOLV�
KHO\]HWpUH� WHNLQWHWWHO� � IL]HWpVL� KDODGpNRW� YDJ\� UpV]OHWIL]HWpVW� HQJHGpO\H]KHW� DGRWW� IpOpYUH�
YRQDWNR]y�|QN|OWVpJ�EHIL]HWpVH�WHNLQWHWpEHQ��

6]�� ���� $� GRNWRUL� NpS]pVEHQ� UpV]W� YHYĘ� D]RQ� KDOOJDWy�� DNL� |QN|OWVpJ� EHIL]HWpVL�
N|WHOH]HWWVpJpQHN� QHP� WHV]� HOHJHW� pV� IL]HWpVL� KDODGpNRW�� UpV]OHWIL]HWpVL� NHGYH]PpQ\W� QHP�
NDSRWW��D�WDQXOPiQ\L�IpOpYUH�QHP�LUDWNR]KDW��LOOHWYH�MHOHQWNH]KHW�EH�

6]� �������� $� GRNWRUL� NpS]pV� |QN|OWVpJEĘO� pV� HJ\pE� EHIL]HWHWW� GtMDNEyO� V]iUPD]y� EHYpWHOH� D]� (',�
FpOMDLUD� IRUGtWDQGy�� D� EHYpWHOHN� HORV]WiViUyO�� IHOKDV]QiOiViUyO� D]� ('7� G|QW�� $� GRNWRUL� NpS]pV� pV�
IRNR]DWV]HU]pV� HOMiUiVL� GtMDLW�� YDODPLQW� D� WLV]WHOHWGtMDNDW� MHOHQ� 6]DEiO\]DW� ������� V]iP~� PHOOpNOHWH
WDUWDOPD]]D�

6]� �������� $� GRNWRUDQGXV]RN� D 'RNWRUL� ,VNROD� +LYDWDOiQ� NHUHV]W�O� EL]WRVtWRWW� WDQN|Q\Y� pV�
MHJ\]HWWiPRJDWiVL� QRUPDWtYiW� WDQ� pV� V]DNN|Q\YHN� YiViUOiViUD� IRUGtWKDWMiN�� (]HQNtY�O� pYHQWH� W|EE�
DONDORPPDO� SiO\i]KDWQDN� WXGRPiQ\RV� UHQGH]YpQ\HQ� W|UWpQĘ� UpV]YpWHO� WiPRJDWiViUD� LV� ����� V]iP~�
PHOOpNOHW��� $� WXGRPiQ\RV� UHQGH]YpQ\HNHQ� YDOy� UpV]YpWHO� WiPRJDWiViUD� EHQ\~MWRWW� SiO\i]DWRNDW� D]�
('7� WDJMDLEyO�pV�D]�(',�RNWDWyLEyO�iOOy�HVHWL�EL]RWWViJ�EtUiOMD�HO�D�SiO\i]y� WXGRPiQ\RV�HUHGPpQ\HL�
DODSMiQ�� $� EtUiODW� VRUiQ� ILJ\HOHPEH� NHOO� YHQQL� D� UpV]YpWHO� V]iQGpNiYDO� PHJMHO|OW� UHQGH]YpQ\�
WXGRPiQ\RV�pUWpNpW�D�KDOOJDWy�NpS]pVL�WHUYH�V]HPSRQWMiEyO�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�H��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�I��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�J��SRQW��+DWiO\RV��������V]HSWHPEHU����
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+DOOJDWyL�MRJYLV]RQ\�OpWHVtWpVH��PHJV]ĦQpVH��V]�QHWHOpVH

6]���������� $�V]HUYH]HWW�NpS]pVEH�IHOYHWW�KDOOJDWyN�D]�(J\HWHPPHO�KDOOJDWyL�MRJYLV]RQ\ED�NHU�OQHN��
pV� UiMXN� D]� HJ\HWHPL� V]DEiO\]DWRN� UHQGHONH]pVHLW� pUWHOHPV]HUĦHQ� NHOO� DONDOPD]QL�� $� GRNWRUDQGXV]�
PXQNiMiW�D�',�7DQiFVD�iOWDO�NLMHO|OW�WpPDYH]HWĘ�IHO�J\HOL��$PHQQ\LEHQ�D�KDOOJDWy�D�IRNR]DWV]HU]pVUH�
HJ\pQLOHJ�NpV]�OW�IHO��DEEDQ�D]�HVHWEHQ�D�KDOOJDWyL�MRJYLV]RQ\�D�NRPSOH[�YL]VJD�WHOMHVtWpVpYHO M|Q�OpWUH��
$� GRNWRUL� NpS]pV� ������ V]HSWHPEHU� ��� QDSMiW� N|YHWĘHQ� PHJNH]GĘN� WHNLQWHWpEHQ� GRNWRUMHO|OWL�
MRJYLV]RQ\�QHP�M|Q�OpWUH��

6]� �������� $�V]HUYH]HWW�NpS]pVUH�IHOYHWW�KDOOJDWyN� OHFNHN|Q\YHW�pV�GLiNLJD]ROYiQ\W�NDSQDN��
$]� HOVĘ� IpOpYEHQ D� KDOOJDWyQDN� EH� NHOO� LUDWNR]QLD� D� 'RNWRUL� ,VNROD� +LYDWDOiEDQ�� PLQGHQ�
WRYiEEL�IpOpY�HVHWpQ�SHGLJ�EH�NHOO� MHOHQWNH]QLH�D]�H�FpOUD�PHJKDWiUR]RWW� LGĘV]DNEDQ��PDJ\DU�
iOODPL�|V]W|QGtMEDQ�QHP�UpV]HV�OĘ��iOODPLODJ�QHP�WiPRJDWRWW��KDOOJDWy�HVHWpEHQ�D]�|QN|OWVpJL�
GtM�� LOOHWYH� EHIL]HWpVpQHN� LJD]ROiViYDO�� $� EHLUDWNR]iV� D]� LUDWNR]iVL� ODS� NLW|OWpVpYHO�� D]�
HOHNWURQLNXV� WDQXOPiQ\L� Q\LOYiQWDUWy� UHQGV]HUEHQ� YDOy� UHJLV]WUiFLyYDO�� D� EHMHOHQWNH]pV� D]�
HOHNWURQLNXV�WDQXOPiQ\L�Q\LOYiQWDUWy�UHQGV]HUEHQ�YDOy�UHJLV]WUiFLyYDO�W|UWpQLN��$PHQQ\LEHQ�D�
KDOOJDWy�± N�O|Q� MRJV]DEiO\L� UHQGHONH]pV� DODSMiQ� ±|QN|OWVpJ�� WpUtWpVL� GtM� IL]HWpVUH�N|WHOH]HWW��
~J\� H� N|WHOH]HWWVpJ� WHOMHVtWpVH� D� EHLUDWNR]iV�� LOOHWYH� D� EHMHOHQWNH]pV� IHOWpWHOH�� $�
EHLUDWNR]iVW�EHMHOHQWNH]pVW� D� OHFNHN|Q\YEHQ� D�'RNWRUL� ,VNROD�+LYDWDOD� LJD]ROMD��$�EHIL]HWpV�
NpVHGHOPH�HVHWpQ�N�O|QHOMiUiVL�GtM�IL]HWHQGĘ������V]iP~�PHOOpNOHW�� $�EHLUDWNR]iVVDO�D�KDOOJDWy�
NLQ\LOYiQtWMD��KRJ\�D]�(J\HWHP�pV�D]�(',�Ui�YRQDWNR]y�V]DEiO\DLW�LVPHUL�pV�EHWDUWMD�

6]� ���� %HLUDWNR]iV� QpON�O� D� KDOOJDWyL� MRJYLV]RQ\� QHP� M|Q� OpWUH�� LOOHWYH� EHMHOHQWNH]pV� KLiQ\iEDQ� D�
KDOOJDWyL�MRJYLV]RQ\�V]�QHWHO��|V]W|QGtM�QHP�IL]HWKHWĘ�

6]� ���� $�PDJ\DU�iOODPL�|V]W|QGtMDV�KDOOJDWyNQDN�QHP�OHKHW�WHOMHV�PXQNDLGHMĦ��LOOHWYH�QDSL���yUiQiO�
KRVV]DEE�HOIRJODOWViJRW�MHOHQWĘ�DONDOPD]iVL�YDJ\�PXQNDYLV]RQ\XN��$�KHWL�NpS]pVL�LGĘ����yUiQDN�IHOHO�
PHJ��7DQpYHQNpQW�D�KDOOJDWyN�|VV]HVHQ����QDS�WDQXOPiQ\L�V]�QHWHW�YHKHWQHN�LJpQ\EH�

6]�� ������+D� D� KDOOJDWy� EHMHOHQWL�� KRJ\� D� N|YHWNH]Ę� NpS]pVL� LGĘV]DNEDQ� KDOOJDWyL� N|WHOH]HWWVpJpQHN�
QHP�NtYiQ�HOHJHW�WHQQL��YDJ\�KD�D�KDOOJDWy�D�VRURQ�N|YHWNH]Ę�NpS]pVL�LGĘV]DNUD�QHP�MHOHQWNH]LN�EH��D�
KDOOJDWyL�MRJYLV]RQ\D�V]�QHWHO�
6]�� ������$� KDOOJDWyL� MRJYLV]RQ\� D]� 1IWY��EHQ� PHJKDWiUR]RWW� iOWDOiQRV� PHJV]ĦQpVL� RNRN� �KDOOJDWy�
EHMHOHQWpVH��iWYpWHO�PiV�IHOVĘRNWDWiVL� LQWp]PpQ\�GRNWRUL�LVNROiMD�iOWDO��IHJ\HOPL�E�QWHWpV�VWE���PHOOHWW�
PHJV]ĦQLN
D�� KD� GRNWRUDQGXV]� D� NRPSOH[� YL]VJiW� QHP� WHOMHVtWL�� D� N|WHOH]HWWVpJ� HOPXODV]WiViQDN�� LOOHWYH�
VLNHUWHOHQVpJpQHN�QDSMiQ�
E��D]�DEV]ROXWyULXP�PHJV]HU]pVpYHO�
F��D�GRNWRUL�NpS]pV�D]RQ�Q\ROFDGLN�IpOpYH�YpJpQ��DPHO\UH�D�KDOOJDWy�EHMHOHQWNH]HWW��

6]�� ������$� NpS]pVL� pV� NXWDWiVL� V]DNDV]� VRUiQ� D� KDOOJDWyL� MRJYLV]RQ\� OHJIHOMHEE� �� DONDORPPDO��
DONDOPDQNpQW� OHJIHOMHEE� NpW� IpOpYUH�� |VV]HVHQ� �� pYUH� V]�QHWHOWHWKHWĘ�� $� KDOOJDWyL� MRJYLV]RQ\�
V]�QHWHOWHWpVpQHN�OHJU|YLGHEE� LGHMH�HJ\� WDQXOPiQ\L�IpOpY��.pW�V]�QHWHOWHWW� IpOpYHW�N|YHWĘHQ�D�NpS]pV�
N|YHWNH]Ę� IpOpYpUH�EH�NHOO� MHOHQWNH]QL��HOOHQNH]Ę�HVHWEHQ�D�KDOOJDWyL� MRJYLV]RQ\�PHJV]ĦQLN��$]�HOVĘ�
IpOpY� V]�QHWHOWHWpVpUH� FVDN� D� ������� SRQWEDQ� IRJODOWDN� V]HULQW� YDQ� OHKHWĘVpJ��$� KDOOJDWyL� MRJYLV]RQ\�
V]�QHWHOpVH� LGHMpUH�D�GRNWRUDQGXV]�iOODPL�|V]W|QGtMEDQ�pV� WiPRJDWiVEDQ�QHP�UpV]HVtWKHWĘ��GtMDNDW�pV�
|QN|OWVpJHW�QHP�IL]HW��

6]�� ������ $� IRNR]DWV]HU]pVL� HOMiUiVEDQ� �NXWDWiVL� pV� GLVV]HUWiFLyV� V]DNDV]�� D� KDOOJDWyL� MRJYLV]RQ\�
V]�QHWHOpVH�OHJIHOMHEE�NpW�IpOpY�OHKHW��

���� 0yGRVtWRWWD�D����������,������V]��V]HQiWXVL�KDWiUR]DW������D��+DWiO\RV��������MDQXiU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����������EHNH]GpV�K��SRQW��+DWiO\RV��������V]HSWHPEHU����



6HPPHOZHLV�(J\HWHP
'RNWRUL�,VNROD

+DWiO\RV�V]|YHJ��������PiUFLXV���

6]�� ���������� .pW� IpOpYQpO� KRVV]DEE�� HJ\EHI�JJĘ� LGĘWDUWDPEDQ� LV� HQJHGpO\H]KHWĘ� NpUHOHPUH� D�
V]�QHWHOWHWpV��LOOHWYH�D]�HOVĘ�IpOpY�WHOMHVtWpVH�HOĘWW�LV��IHOWpYH��KRJ\�D�KDOOJDWy�D�KDOOJDWyL�MRJYLV]RQ\EyO�
HUHGĘ�N|WHOH]HWWVpJHLQHN�V]�OpV��WRYiEEi�EDOHVHW��EHWHJVpJ�YDJ\�PiV�YiUDWODQ�RN�PLDWW��|QKLEiMiQ�NtY�O�
QHP�WXG�HOHJHW�WHQQL��(]�HVHWEHQ�D�V]�QHWHOWHWpVUH�LUiQ\XOy�NpUHOPHW�����V]iP~�PHOOpNOHW��D�PHJIHOHOĘ�
LQGRNROiVVDO�� D]� LQGRNRNDW� DOiWiPDV]Wy� GRNXPHQWXPRNNDO� DOitUYD� D�'RNWRUL� ,VNROD�+LYDWDOiEDQ�NHOO�
EHQ\~MWDQL��$]�(J\HWHPL�'RNWRUL�7DQiFV�D�',�YpOHPpQ\pW�NLNpUYH�KR]]D�PHJ�G|QWpVpW�

6]�������� $�WiPRJDWiVL�LGĘ�V]iPtWiVDNRU�WRYiEEi�QHP�NHOO�ILJ\HOHPEH�YHQQLD�PHJNH]GHWW�IpOpYHW��KD�
EHWHJVpJ��V]�OpV�YDJ\�PiV��D�KDOOJDWyQDN�IHO�QHP�UyKDWy�RN�PLDWW�QHP�VLNHU�OW�EHIHMH]QL�D�IpOpYHW��$�
KDOOJDWy�NpUHOPH�pV�D]�D]W� LJD]ROy�GRNXPHQWXPRN�DODSMiQ��EHWHJVpJ��V]�OpV�YDJ\�PiV��D�KDOOJDWyQDN�
IHO�QHP�UyKDWy�RN�PLDWW�PHJiOODStWKDWy�D�PHJNH]GHWW�IpOpY�EH�QHP�IHMH]HWWp�Q\LOYiQtWiVD��0HJNH]GHWW�
IpOpY�EH�QHP�IHMH]HWWp�Q\LOYiQtWiVD�HVHWpQ�D]�DGRWW�IpOpY�HUHGPpQ\HL�XWyODJRVDQ�W|UOpVUH�NHU�OQHN��pV�D]�
DGRWW�IpOpYUH�D�KDOOJDWyL�MRJYLV]RQ\�V]�QHWHOWHWpVpQHN�V]DEiO\DL�D]�LUiQ\DGyN�

(J\�WWPĦN|GpV�PiV�HJ\HWHPPHO�pV�WXGRPiQ\RV�NXWDWyLQWp]PpQQ\HO

6]� ���� $]� (J\HWHP� PiV� IHOVĘRNWDWiVL� LQWp]PpQQ\HO� pV� DNDGpPLDL� YDJ\� PiV� NXWDWyLQWp]HWWHO�
HJ\�WWPĦN|GYH�N|]|V�GRNWRUL�NpS]pVW�IRO\WDWKDW��$]�HJ\�WWPĦN|GpVUH�V]HU]ĘGpV�DODSMiQ�NHU�OKHW�VRU��
$�KD]DL�NXWDWyLQWp]HWWHO�WHOMHV�IRJODONR]WDWiVL�MRJYLV]RQ\EDQ�iOOy�NXWDWyN�D�NpS]pVEHQ�D�V]HU]ĘGpVEHQ�
U|J]tWHWW�� iOWDOiEDQ� D]� HJ\HWHPL� RNWDWyNUD� pUYpQ\HV� N|WHOH]HWWVpJHNNHO� pV� MRJRNNDO� UHQGHONH]QHN�� D�
NXWDWyLQWp]HWEHQ�pV�D]�HJ\HWHPHQ�NpS]HWW�GRNWRUDQGXV]RNQDN�D]RQRV�MRJDL�pV�N|WHOHVVpJHL�YDQQDN��$�
GRNWRUL��3K'��RNOHYHOHW�PLQGHQ�HVHWEHQ�D]�(J\HWHP�DGMD�NL�

6]� ���� +D� D]�(',� D]�1IWY�EHQ� HOĘtUW�PHJiOODSRGiVL� V]HU]ĘGpV� ELUWRNiEDQ�PiV� KD]DL� YDJ\� N�OI|OGL�
IHOVĘRNWDWiVL� LQWp]PpQQ\HO� N|]|V� GRNWRUL� NpS]pVW� pV� IRNR]DWV]HU]pVL� HOMiUiVW� IRO\WDW�� N|]|V� 'RNWRUL�
RNOHYHOHW� DGKDW� NL�� (QQHN� IHOWpWHOH� D]� 1IWY�EHQ� PHJKDWiUR]RWW� IHOWpWHOHNHQ� W~O�� KRJ\� D�
KDOOJDWyWXGRPiQ\RV� PXQNiVViJD� pV� SXEOLNiFLyV� WHOMHVtWPpQ\H� PLQGNpW� LQWp]PpQ\� HOĘtUiVDLQDN�
PHJIHOHOMHQ��$�YpGpV�pV�D�GLVV]HUWiFLy�IRUPDLODJ�D]RQ�LQWp]PpQ\�HOĘtUiVDLQDN�NHOO��KRJ\�PHJIHOHOMHQ��
DPHO\EHQ�D�YpGpV�W|UWpQLN��0DJ\DU�pV�DQJRO�Q\HOYĦ�Wp]LVI�]HWHW�N�OI|OG|Q�W|UWpQĘ�YpGpV�HVHWpQ�LV�EH�
NHOO�Q\~MWDQL�

6]� ���� $�N�OI|OGL�UpV]NpS]pV�D�GRNWRUL�NpS]pV�LGĘWDUWDPiED�EHV]iPtW��D�UpV]NpS]pV�DODWW�D�KDOOJDWyL�
MRJYLV]RQ\�QHP� V]�QHWHO��$�N�OI|OGL� UpV]NpS]pV� LGĘWDUWDPD� iOWDOiEDQ�QHP�KDODGKDWMD�PHJ� D� GRNWRUL�
NpS]pV�����iW��.�O|QOHJHV�PpOWiQ\OiVW�pUGHPOĘ�HVHWEHQ�HWWĘO�HO�OHKHW�WpUQL�IHOWpYH��KD�D�GRNWRUDQGXV]�
D� NUHGLWHN� OHJDOiEE� HJ\� KDUPDGiW� D]� (J\HWHPHQ� WHOMHVtWL�� .�OI|OGL� UpV]NpS]pV� LGHMpUH� D]� iOODPL�
|V]W|QGtM�DNNRU�IRO\yVtWKDWy��KD�D�NLQW�WDUWy]NRGiV�LGĘWDUWDPD�DODWW�D�KDOOJDWy�D�YHQGpJOiWy�LQWp]HWWĘO�
QHP� UpV]HV�O� |V]W|QGtMEDQ� YDJ\� HJ\pE� V]HPpO\HV� MXWWDWiVEDQ�� (EEHQ� D]� HVHWEHQ� �� KyQDSQiO� QHP�
KRVV]DEE� UpV]NpS]pV� DODWW� D� KDOOJDWy� D]� iOODPL� |V]W|QGtMUD�PLQGHQ� WRYiEEL� QpON�O� MRJRVXOW�� �� pV� ���
KyQDS�N|]|WWL�LGĘWDUWDP�HVHWpQ�D�',�YH]HWĘMpQHN�MDYDVODWiUD�IL]HWKHWĘ�D]�|V]W|QGtM��(J\�pYQpO�KRVV]DEE�
N�OI|OGL� UpV]NpS]pV�D]�DQ\DLQWp]PpQ\�iOWDO�QHP�ILQDQV]tUR]KDWy��.�OI|OGL�IHOVĘRNWDWiVL� LQWp]PpQQ\HO�
N|]|V� GRNWRUL� NpS]pV� HVHWpQ� D]� LWWKRQ� pV� N�OI|OG|Q� W|OW|WW� LGĘ� DUiQ\iW�� YDODPLQW� D� NpS]pV�
ILQDQV]tUR]iViW� D]� HJ\�WWPĦN|GpVL� V]HU]ĘGpV� V]DEiO\R]]D�� (EEHQ� D]� HVHWEHQ� D� N�OI|OGL� UpV]NpS]pV�
LGĘWDUWDPD�D�GRNWRUL�NpS]pV�WHWV]ĘOHJHV�KiQ\DGD�OHKHW�± IHOWpYH��KD�D�GRNWRUDQGXV]�D�NUHGLWHN�OHJDOiEE�
HJ\�KDUPDGiW�D]�(J\HWHPHQ�WHOMHVtWL�

.pS]pV�LGHJHQ�Q\HOYHQ

6]� ���� $�GRNWRUL�NpS]pVEHQ�N�OI|OGL�iOODPSROJiURN�LV�UpV]W�YHKHWQHN��$]�(J\HWHP�LGHJHQ�Q\HOYHQ�LV�
PHJKLUGHWKHW�pV�IRO\WDWKDW�GRNWRUL�NpS]pVW�

6]� ���� ,GHJHQ� Q\HOYHQ� W|UWpQĘ� NpS]pVUH� W|UWpQĘ� MHOHQWNH]pV� pV� IHOYpWHO� V]DEiO\DL� PHJHJ\H]QHN� D�
PDJ\DU�Q\HOYHQ�IRO\y�NpS]pVUH�YRQDWNR]y�V]DEiO\RNNDO�D]�DOiEEL�HOWpUpVHNNHO��$�IHOYpWHOL�MHOHQWNH]pV�
pV�D�EHLUDWNR]iV�D�PDJ\DURUV]iJL�V]HPHV]WHUHNpWĘO�HOWpUĘ�LGĘ]tWpVVHO�± HJ\pQHQNpQW�LV�PHJV]HUYH]KHWĘ��

���� 0yGRVtWRWWD�D �����������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�L��SRQW��+DWiO\RV��������V]HSWHPEHU����
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$� ',� HOQ|NH� pV� D� OHHQGĘ� WpPDYH]HWĘ� IHOHOĘV� D� PHJNtYiQW� IHONpV]�OWVpJ�� D� Q\HOYL� NpSHVVpJHN� pV� D�
NXWDWyL�PXQNiUD�YDOy�DONDOPDVViJ�PHJtWpOpVppUW�

6]� ���� $�N|OWVpJWpUtWpV�|VV]HJpW�HXUyEDQ�NHOO�PHJiOODStWDQL��

6]� ���� $]�D�',��DPHO\EHQ�LGHJHQ�Q\HOYHQ�IRO\LN�D�GRNWRUDQGXV]RN�NpS]pVH��N|WHOHV�JRQGRVNRGQL�D�
PHJIHOHOĘ�V]tQYRQDO~�pV�NUHGLWSRQW�pUWpNĦ� LGHJHQ�Q\HOYĦ�NXU]XV�V]HUYH]pVpUĘO��(]�D�N|WHOH]HWWVpJ�D]�
('7�HOQ|NpW� LV� WHUKHOL�� LGHpUWYH� D� N|WHOH]ĘHQ� YiODV]WKDWy� NXU]XVRN�PHJKLUGHWpVpW� LGHJHQ� Q\HOYHQ�� D�
KDOOJDWyN�LGHJHQ�Q\HOYHQ�W|UWpQĘ�WiMpNR]WDWiViW��D]�HOMiUiVRN�LGHJHQ�Q\HOYHQ�W|UWpQĘ�OHERQ\ROtWiViW�pV�D�
V]�NVpJHV�ĦUODSRN�HONpV]tWpVpW�LV��

6]� ���� $]�(J\HWHPHQ�MHOHQOHJ�DQJRO�Q\HOYHQ�YiOODOKDWy�LGHJHQ�Q\HOYĦ�NpS]pV�

6]�� �����$]� DQJRO� Q\HOYĦ� FtPPHO PHJKLUGHWHWW� NXU]XVRNDW� DQJROXO� NHOO� PHJWDUWDQL�� DPHQQ\LEHQ� D�
KDOOJDWyN� N|]|WW� YDQ� QHP� PDJ\DU� DQ\DQ\HOYĦ�� $PHQQ\LEHQ� D� MHOHQWNH]ĘN� N|]|WW� FVDN� PDJ\DU�
DQ\DQ\HOYĦ�KDOOJDWyN�YDQQDN��D]�DQJRO�FtPPHO�PHJKLUGHWHWW�NXU]XV�PDJ\DUXO�LV�PHJWDUWKDWy��

6HPPHOZHLV�'RNWRUL�gV]W|QGtM

6]� ���� $�6HPPHOZHLV�'RNWRUL�gV]W|QGtM�IRUPiL��KDOOJDWyL�|V]W|QGtM�pV�SUHGRNWRUL�|V]W|QGtM

6]� ���� $]�(J\HWHP�'RNWRUL�7DQiFVD�SUHGRNWRUL�|V]W|QGtMDW�DGRPiQ\R]KDW�D]RNQDN�D�KDOOJDWyNQDN��
DNLN�

D� D]�(J\HWHP�GRNWRUL�NpS]pVpEHQ�VLNHUHVHQ�YHWWHN�UpV]W�
E� WDQXOPiQ\L�LGHM�N�DODWW�NLHPHONHGĘ�HUHGPpQ\W�pUWHN�HO�
F� tJpUHWHV�NXWDWiVL�HUHGPpQ\HNHW�WXGQDN�IHOPXWDWQL�
G� QHP� UHQGHONH]QHN� iOODPL� YDJ\� HJ\pE� |V]W|QGtMMDO�� LOOHWYH� IĘiOOiV~�

PXQNDYLV]RQQ\DO�

6]� ���� $]�(J\HWHP� iOWDO� DODStWRWW� SUHGRNWRUL� |V]W|QGtMUD� D]�(J\HWHPL�'RNWRUL� 7DQiFV� HOQ|NH� tU� NL�
SiO\i]DWRW�� $� SiO\i]DWRNDW� D]� HOQ|N� iOWDO� NLMHO|OW� EtUiOy� EL]RWWViJ� pUWpNHOL�� $� UDQJVRU� DODSMiQ� D]�
|V]W|QGtMDW�D]�(J\HWHPL�'RNWRUL�7DQiFV� tWpOL�RGD��$]�(J\HWHPL�'RNWRUL�7DQiFV�D�EtUiOy�EL]RWWViJRQ�
NHUHV]W�O�MRJRVXOW�D�GRNWRUL�NpS]pV�pV�YDJ\�D�WXGRPiQ\RV�NXWDWyPXQND�HUHGPpQ\HVVpJpW�ILJ\HOHPPHO�
NtVpUQL��pV�D]�|V]W|QGtM�WRYiEEL�IRO\yVtWiViW�D�EL]RWWViJ�pUWpNHOpVpWĘO�I�JJĘYp�WHQQL�

6]� ���� $�KDOOJDWyL�|V]W|QGtM�KDYL�|VV]HJpW�D�'RNWRUL�7DQiFV�KDWiUR]]D�PHJ�D�NLtUiVEDQ� D�WiPRJDWiV�
LGĘWDUWDPD�PHJV]DNtWiV�QpON�O�HJ\�DONDORPPDO�OHJIHOMHEE����KyQDS�OHKHW��GH�D�SiO\i]DW�NLtUyMD�HQQpO�
U|YLGHEE�LGĘV]DNRW�LV�PHJV]DEKDW��$�SiO\i]DW�PHJLVPpWHOKHWĘ�pV�W|EEV]|U�HOQ\HUKHWĘ�

6]� ���� $�GRNWRUL�NpS]pV�pV�IRNR]DWV]HU]pV�VRUiQ�RGDtWpOKHWĘ�|V]W|QGtM�SpQ]�J\L�KiWWHUpW�D]�HJ\HWHPL�
N|OWVpJYHWpVEHQ� D� 'RNWRUL� ,VNROiQDN� EL]WRVtWRWW� HJ\HWHPL� IRUUiVRN�� LOOHWYH� D� 'RNWRUL� ,VNROD� VDMiW�
EHYpWHOHL�NpSH]LN��EHOVĘ�|V]W|QGtM���

6]� ���� $� KDOOJDWyL� pV� SUHGRNWRUL� |V]W|QGtM� NLIL]HWpVpUH� D]� (J\HWHP� EiUPHO\� V]HUYH]HWL� HJ\VpJH�
IHOKDV]QiOKDWMD� KD]DL� YDJ\� N�OI|OGL� WXGRPiQ\RV� WiPRJDWiViW�� N|OWVpJYHWpVL� NHUHWpW�� LOOHWYH� HJ\pE�
EHYpWHOHLW� DPHQQ\LEHQ� D]W� MRJV]DEiO\�� HJ\HWHPL� V]DEiO\]DW�� YDJ\� D� WiPRJDWiV� IHOWpWHOUHQGV]HUH� QHP�
]iUMD� NL��$�'RNWRUL� ,VNROD�PHJiOODSRGiVW N|WKHW� D]�(J\HWHP� GRNWRUL� NpS]pVEHQ� UpV]W� YHYĘ� EiUPHO\�
V]HUYH]HWL� HJ\VpJpYHO� YDJ\� D]�(J\HWHPHQ� NtY�OL� MRJL� V]HPpOO\HO� �JD]GiONRGy� V]HUYH]HW�� DODStWYiQ\��
NDPDUD�± N�OVĘ�|V]W|QGtM���$�7iPRJDWy�YiOODOMD��KRJ\�D�MHOHQ�V]DEiO\]DWEDQ�U|J]tWHWW�IHOWpWHOHN�PHOOHWW�
IHGH]L�D�NLIL]HWHQGĘ�|V]W|QGtM�|VV]HJpW��

6]� ���� $� SUHGRNWRUL� SiO\i]DWRW� D� 'RNWRUL� ,VNROD� +LYDWDOiKR]� NHOO� EHQ\~MWDQL�� $� 'RNWRUL� ,VNROD�
YiOODOMD�D�WDQXOPiQ\L��NXWDWiVL�pV�HJ\pE�IHOWpWHOHN�HOOHQĘU]pVpW��D�SiO\i]DW�HOEtUiOiViW��D�N|YHWHOPpQ\HN�
IRO\DPDWRV� WHOMHVtWpVpW�� D]� |V]W|QGtM� NLIL]HWpVpW� D� KDOOJDWyQDN�� LOOHWYH� D]� |V]W|QGtMDV� MRJYLV]RQ\�
7iUVDGDORPEL]WRVtWiV�IHOp�W|UWpQĘ�V]DEiO\V]HUĦ�OHMHOHQWpVpW��$�N�OVĘ�|V]W|QGtM�HJ\HWHPL�HOYRQiVRNNDO�
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PHJQ|YHOW� |VV]HJpW� D� V]HUYH]HWL� HJ\VpJ� YDJ\� D� MRJL� V]HPpO\� �7iPRJDWy�� D� PHJiOODSRGiV� V]HULQW� D�
'RNWRUL�,VNROD�V]iPOiMiUD�iWXWDOMD�

6]� ���� gV]W|QGtMDV� MRJYLV]RQ\� FVDN� D]W� N|YHWĘHQ� OpWHVtWKHWĘ�� KRJ\� D� WiPRJDWiV� OHJDOiEE� HJ\� pYHV��
LOOHWYH� D]� DGRWW� SiO\i]DWEDQ� PHJMHO|OW� LGĘWDUWDPUD� HVĘ� |VV]HJH� D� 6HPPHOZHLV� (J\HWHP� V]iPOiMiUD�
EHIRO\W�pV�UHQGHONH]pVUH�iOO�

6]� ���� $]� |V]W|QGtM� DGRPiQ\R]iViQDN� IHOWpWHOHLW� QHP� WHOMHVtWĘ� YDJ\� D]� |V]W|QGtMDW� MRJRVXODWODQXO�
LJpQ\EH� YHYĘ� KDOOJDWyW� D]� (J\HWHPL� 'RNWRUL� 7DQiFV� HOQ|NH� NL]iUKDWMD� D]� ~MDEE� SiO\i]DWL�
OHKHWĘVpJHNEĘO�� $]� |V]W|QGtMDW� MRJRVXODWODQXO� LJpQ\EH� YHYĘ� KDOOJDWyW� D]� (J\HWHPL� 'RNWRUL� 7DQiFV�
HOQ|NH� D]� |V]W|QGtM� YLVV]DIL]HWpVpUH� N|WHOH]L�� $]� |V]W|QGtM� DGRPiQ\R]iViQDN� HJ\pE� IHOWpWHOHLW� QHP�
WHOMHVtWĘ� KDOOJDWyW� D� N|U�OPpQ\HN�PpUOHJHOpVpW� N|YHWĘHQ� ± tJ\� N�O|Q|VHQ�DPHQQ\LEHQ� D]W� D� KDOOJDWy�
IHOUyKDWy� PDJDWDUWiVD�� D� N|WHOH]HWWVpJV]HJpV� V~O\D� LQGRNROWWi� WHV]� ± D]� (J\HWHPL� 'RNWRUL� 7DQiFV�
HOQ|NH�D]�|V]W|QGtM�YLVV]DIL]HWpVpUH�N|WHOH]L�

6]� ���� )HJ\HOPL�HOMiUiV�NH]GHPpQ\H]KHWĘ�D]]DO�D�GRNWRUDQGXVV]DO�V]HPEHQ��DNL�HOWLWNROW�M|YHGHOHP�
IRO\WiQ�pV�YDJ\�D]�DGDWN|]OpVL�N|WHOH]HWWVpJ�HOPXODV]WiViYDO�MRJRVXODWODQXO�MXWRWW�|V]W|QGtMKR]��

6]� ���� $� SUHGRNWRUL|V]W|QGtM� FpOMD� D]� |V]W|QGtMDV� NpS]pVW� D� PHJHOĘ]Ę� pY� DXJXV]WXV� ���LJ�
DEV]ROXWyULXPRW�V]HU]HWW��GRNWRUL�pUWHNH]pVpQ�PpJ�GROJR]y�� PiU�HGGLJ�LV�MHOHQWĘV�HUHGPpQ\W�IHOPXWDWy�
� NXWDWyN�WiPRJDWiVD��$]�|V]W|QGtM�IRO\yVtWiVD�RGDtWpOpVpWĘO����KyQDSLJ�WDUW�

6]� ���� $�SUHGRNWRUL�|V]W|QGtMUD�SiO\i]KDWQDN�D�'RNWRUL�,VNROD�D]RQ�YROW�KDOOJDWyL��DNLN�YDODPHQQ\L�
DOiEEL�IHOWpWHOQHN�PHJIHOHOQHN�

D� NpS]pV�N����KyQDSRV SHULyGXViQDN�OHMiUWiLJ�GRNWRUL�pUWHNH]pV�NHW�QHP�NpV]tWHWWpN�HO�
E� IĘiOOiVVDO�QHP�UHQGHONH]QHN�
F� WDQXOPiQ\DLN�LGHMH�DODWW�NLHPHONHGĘ�HUHGPpQ\W�pUWHN�HO��WRYiEEi
G� YiOODOMiN��KRJ\�pUWHNH]pV�NHW����KyQDSRQ�EHO�O�HONpV]tWLN�

6]� ���� $�'RNWRUL�,VNROD�D]�HJ\pYHV�SUHGRNWRUL�|V]W|QGtMDV�FLNOXVW�NpW�V]DNDV]UD�ERQWKDWMD��pV�D�FLNOXV�
PiVRGLN�V]DNDV]iUD� MXWy�|V]W|QGtMDW�FVDN�~MDEE�SiO\i]DWRW�YDJ\�EHV]iPROyW�N|YHWĘHQ�tWpOL�RGD��YDJ\�
YRQMD� YLVV]D�� $]� HOVĘ� V]DNDV]� HUHGPpQ\HLUĘO� D]� |V]W|QGtMDW� HOQ\HUW� N|WHOHV� D� 7',� YH]HWĘ� iOWDO� LV�
MyYiKDJ\RWW�EHV]iPROyW�NpV]tWHQL�

6]� ���� $� KDOOJDWyL� |V]W|QGtM� FpOMD� D]RQ� WHKHWVpJHV� KDOOJDWyN� WiPRJDWiVD�� DNLN� M|YHGHOHPPHO� QHP�
UHQGHONH]QHN�� pV� D� N|OWVpJWpUtWpVHV�� |QN|OWVpJHV� NpS]pV� DQ\DJL� WHUKHLW� QHP� WXGMiN� IHOYiOODOQL�� $]�
|V]W|QGtM�IRO\yVtWiVD�D]�DGRWW�WDQpY�NH]GHWpWĘO����KyQDSLJ��GH�OHJIHOMHEE����KyQDSLJ�WDUW�

6]������$�KDOOJDWyL�|V]W|QGtMUD�SiO\i]KDWQDN�D]RN��DNLN��
D�� UpV]pUH� D� NXWDWyKHO\� EL]WRVtWMD� D]� |V]W|QGtM� IRO\yVtWiViW� �WXGRPiQ\RV� WpPDWiPRJDWiV��
DODStWYiQ\���pV�VLNHUHV�IHOYpWHOL�YL]VJiW�WHV]QHN�
E�� VLNHUHV� IHOYpWHOL� YL]VJiW� WHWWHN�� GH� iOODPL� |V]W|QGtMDV� NHUHW� KLiQ\iEDQ� FVDN� |QN|OWVpJHV�
NpS]pVUH�MDYDVROWDN��

6]� ���� $�KDOOJDWyL�SiO\i]DWQiO�HOĘQ\W�pOYH]QHN�D]RN�D�KDOOJDWyN��DNLN�
D� PiU�MHOHQWĘV�NXWDWiVL�HUHGPpQ\HNHW�WXGQDN�IHOPXWDWQL� pV�
E� PHJ�WXGMiN�MHO|OQL�D]�pUWHNH]pV�HONpV]tWpVpQHN�YiUKDWy�KDWiULGHMpW�
F� NXWDWiVL�WHUY�NNHO�WpPDYH]HWĘM�N�LV�HJ\HWpUW�

6]� ���� $� SUHGRNWRUL� |V]W|QGtM� HOQ\HUpVpUH� EHQ\~MWRWW� SiO\i]DW� HOEtUiOiViKR]� V]�NVpJHV�
GRNXPHQWXPRN�

D� NLW|OW|WW� SiO\i]DWL� ĦUODS� pV� |V]W|QGtMDV� V]HU]ĘGpV� �'RNWRUL� ,VNROD� +LYDWDOiEDQ�
NDSKDWy��
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E� Q\LODWNR]DW�DUUyO��KRJ\�QLQFV�KHWL����yUiW�PHJKDODGy�WDUWDP~�PXQNDYLV]RQ\D�YDJ\�
IRJODONR]WDWiVUD�LUiQ\XOy�HJ\pE�MRJYLV]RQ\D��LOOHWYH�DUUyO��KRJ\�KD�LO\HQ�MRJYLV]RQ\W�
OpWHVtW��DNNRU�D]W�KDODGpNWDODQXO�N|]OL�D�'RNWRUL�,VNROD�+LYDWDOiYDO�

F� D]�|V]W|QGtMDV�LGĘV]DNUD�YRQDWNR]y�PXQNDWHUY�
G� WXGRPiQ\iJL�GRNWRUL�LVNROD�YH]HWĘMpQHN�pV�D�SURJUDPYH]HWĘQHN�UpV]OHWHVHQ�LQGRNROW�

MDYDVODWD�± D�WpPDYH]HWĘ�YpOHPpQ\H�DODSMiQ�
H� D� WpPDYH]HWĘ� Q\LODWNR]DWD� D� NXWDWiVL� IHOWpWHOHN� EL]WRVtWiViUyO�� D]� pUWHNH]pV� ���

KyQDSRQ�EHO�OL�EHQ\~MWiViQDN�EHWDUWKDWyViJiUyO�
I� HOĘDGiVRN��PHJMHOHQW�pV�N|]OpVUH�HOIRJDGRWW�WXGRPiQ\RV�N|]OHPpQ\HN�MHJ\]pNH�
J� DPHQQ\LEHQ� PHJNH]GHWW� SUHGRNWRUL� WiPRJDWiV� IRO\WDWiViUD� SiO\i]LN�� DNNRU�

EHV]iPROy�DUUyO��KRJ\�D]�HOVĘ�LGĘV]DNEDQ�PLO\HQ�HUHGPpQ\HL�V]�OHWWHN�

'RNWRUDQGXV]RN�HJ\pE�IHODGDWDL��OHKHWĘVpJHL

6]� ���� $� V]HUYH]HWW� NpS]pVEHQ� UpV]W� YHYĘ� GRNWRUDQGXV]RN� ± D]� DODSNpS]pVEHQ� UpV]W� YHYĘ�
KDOOJDWyNNDO�PHJHJ\H]Ę�IHOWpWHOHN�PHOOHWW�± D]�pY����KyQDSMiEDQ�MRJRVXOWDN�NROOpJLXPL�HOKHO\H]pVUH�

6]� ���� $�GRNWRUL�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWy�D�NXWDWyPXQNiMD�PHOOHWW�RNWDWyL�IHODGDWRNDW�
YiOODOKDW�� DPHO\pUW� GtMD]iVEDQ� NHOO� UpV]HVtWHQL�� $� GtMD]iVW� D� PLQGHQNRUL� PLQLPiOEpU�
DODSXOYpWHOpYHO�� LGĘDUiQ\RVDQ� NHOO�PHJKDWiUR]QL�� $� KDOOJDWy� iOWDO� YpJ]HWW� RNWDWyL�PXQNiYDO�
NDSFVRODWEDQ�GRNWRUDQGXV]�V]HU]ĘGpVW�NHOO�N|WQL��$�KDOOJDWy�RNWDWyL� IHODGDWD�D�KHWL���WDQyUiW�
QHP�KDODGKDWMD�PHJ��$�KDOOJDWy�V]HU]ĘGpVEHQ�YiOODOW�IHODGDWiQDN�WHOMHVtWpVpW�D�WDQWiUJ\�V]HULQW�
LOOHWpNHV�LQWp]HW�LJD]JDWyMD�LJD]ROMD�

6]� ���� +D� D� KDOOJDWy� D� NpS]pVpYHO� QHP� |VV]HI�JJĘ� NXWDWyPXQNiEDQ� LV� UpV]W� YHV]�� DNNRU� LV�
GRNWRUDQGXV]�V]HU]ĘGpVW�NHOO�N|WQL�pV�H]pUW�D�PXQNipUW�XJ\DQRO\DQ�GtMD]iV�LOOHWL�PHJ��PLQW�D]�(J\HWHP�
RNWDWyLW�� $]� LGHJHQ� Q\HOYĦ� RNWDWiVEDQ� UpV]W� YHYĘ� GRNWRUDQGXV]RN� yUDGtMD� PHJHJ\H]LN� D]� D]RQRV�
RNWDWiVEDQ�UpV]W�YHYĘ�HJ\HWHPL�RNWDWyN�GtMD]iViYDO�

6]� ���� $�KDOOJDWy�IHODGDWDLQDN�(J\HWHPHQ�NtY�OL�YpJ]pVpUH�± HJ\HGL�HVHWEHQ�± D�',�7DQiFVD�DGKDW�
HQJHGpO\W�

$�GRNWRUL�NpS]pVEHQ�PHJV]HUH]KHWĘ�NUHGLWHN

6]� ���� $� GRNWRUDQGXV]RN� IRNR]DWV]HU]pV� pUGHNpEHQ� NLIHMWHWW� WHYpNHQ\VpJpW� pV� D]�
HOĘUHKDODGiV� PpUWpNpW� NUHGLWSRQWRNEDQ� �WDQHJ\VpJEHQ�� NHOO� PpUQL�� 'RNWRUL� NpS]pVEHQ� D]�
LVPHUHWDQ\DJRN� HOVDMiWtWiVipUW�� D� WDQWiUJ\L� N|YHWHOPpQ\HN� WHOMHVtWpVppUW�� NXWDWyPXQNipUW� pV�
RNWDWiVL IHODGDWRN�HOOiWiVipUW�V]HUH]KHWĘ�NUHGLW��

6]� ���� $�GRNWRUL�NpS]pVEHQ�D]�1IWY��pUWHOPpEHQ�|VV]HVHQ�����NUHGLWSRQWRW�NHOO�|VV]HJ\ĦMWHQL��D]D]�
V]HPHV]WHUHQNpQW����NUHGLWSRQWRW��PHO\QHN�|VV]HWpWHOpW�D]�('7�KDWiUR]]D�PHJ��

6]�� ���� $� ���� NUHGLWSRQWRW� �� IpOpY� DODWW� OHKHW� PHJV]HUH]QL�� (]� DOyO� D]� ('7� HJ\pQL� NpUHOHPUH� ±
DPHQQ\LEHQ�MRJV]DEiO\�HQJHGL�± IHOPHQWpVW�DGKDW��HEEHQ�D]�HVHWEHQ�D�����NUHGLW�NHYHVHEE�IpOpY�DODWW�
LV�WHOMHVtWKHWĘ�

6]�� ���� $� ���� NUHGLWSRQW� PHJV]HU]pVH� D]� DEV]ROXWyULXP� NLiOOtWiViQDN� IHOWpWHOH�� $� GRNWRUL� NpS]pV�
VRUiQ�NpS]pVL��NXWDWiVL�pV�RNWDWiVL�NUHGLWSRQWRNDW�OHKHW�V]HUH]QL��

6]� ���� $�IpOpY�VRUiQ�V]HU]HWW�WDQXOPiQ\L��NXWDWiVL�pV�RNWDWiVL�NUHGLWSRQWRN�HOLVPHUpVpUH�IpOpYHQNpQW�
NL]iUyODJ�HJ\�DONDORPPDO� � D� IpOpY� OH]iUiVD� VRUiQ�NHU�OKHW�VRU� $�IpOpY�HOLVPHUpVpQHN� IHOWpWHOH�D����
NUHGLW�PHJV]HU]pVH��

7DQXOPiQ\L�NUHGLW
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6]� ���� $�WDQXOPiQ\L�N|YHWHOPpQ\HN�PpUWpNH�D�WDQHJ\VpJ��WDQXOPiQ\L�NUHGLWSRQW���(J\�WDQXOPiQ\L�±
NXU]XVRN� HVHWpEHQ� DGRWW� ± WDQHJ\VpJ���� WDQyUiV� HOĘDGiVL� pV�YDJ\� J\DNRUODWL� DQ\DJiYDO� HJ\HQpUWpNĦ��
V]iPRQ� NpUW� pV� pUWpNHOW� WHOMHVtWPpQ\�� $� NXU]XVRNDW� OHKHW� W|PE|VtWYH�� HJ\� V]HPHV]WHUHQ� EHO�O�� YDJ\�
V]HPHV]WHUHNHW�iWtYHOĘHQ�V]HUYH]QL��(J\�NUHGLWHW�NpW���yUiV�NXU]XV�HOYpJ]pVpYHO�LV�HO�OHKHW�LVPHUQL��
$�NUHGLWHW�DEEDQ�D�V]HPHV]WHUEHQ�NHOO�HOLVPHUQL��DPHO\EHQ�D�YL]VJiW�WHOMHVtWHWWpN�

6]� ���� $� GRNWRUL� NpS]pVEHQ� D� WDQXOPiQ\L NUHGLWSRQWRNDW� D� NXU]XVNpQW� IHOYHWW� WiUJ\DN� VLNHUHV�
HOYpJ]pVH�XWiQ� OHKHW�PHJV]HUH]QL��$�PLQĘVtWpV�KiURPIRNR]DW~�VNiOD�V]HULQW� W|UWpQLN��$�NUHGLWSRQWRN�
MyYitUiViQDN�IHOWpWHOH�D]�HOpJVpJHV��PHJIHOHOW��YDJ\�DQQiO�MREE�YL]VJDMHJ\��$]�HOpUKHWĘ�NUHGLWSRQWRN�
V]iPiW�D�NXU]XV�PHJKLUGHWpVHNRU��LOOHWYH�D�NXU]XV�IHOYpWHOH�HOĘWW�N|]|OQL�NHOO��$�NXU]XVW�OH]iUy�YL]VJiQ�
�YDJ\�PiV� pUWpNHOpV� VRUiQ��PHJV]HU]HWW� pUGHPMHJ\� �KD� HOpJVpJHV� YDJ\ DQQiO� MREE�� D�PHJV]HUH]KHWĘ�
NUHGLWSRQWRN�V]iPiW�QHP�EHIRO\iVROKDWMD�

6]� ���� $�NXU]XVRN� LQGtWiViW� D� IpOpY�PHJNH]GpVH� HOĘWW�± iSULOLV� ����LJ�� LOOHWYH�QRYHPEHU����LJ�± D�
+RQODSRQ� OHW|OWKHWĘ�NXU]XV�EHMHOHQWpVL� ODSRQ�EH�NHOO� MHOHQWHQL��$�',�7DQiFVD� OHDGMD�D]�2.%�QDN�D]�
HVHGpNHV� V]HPHV]WHU� VRUiQ� PHJKLUGHWHQGĘ� NXU]XVRN� HOQHYH]pVpW�� WHPDWLNiMiW�� D� KDOOJDWyN� iOWDO�
PHJV]HU]HWW�WXGiV�pUWpNHOpVpQHN�PyGMiW�pV�D�PHJV]HUH]KHWĘ�WDQXOPiQ\L�NUHGLWSRQWRN�V]iPiW�

6]������+D�D�NXU]XVUD�W|UWpQĘ�MHOHQWNH]pVHN�V]iPD�QHP�pUL�HO�D�PHJKLUGHWpVEHQ�PHJDGRWW�OpWV]iPRW��D�
NXU]XVYH]HWĘ�HOWHNLQWKHW�D�NXU]XV�LQGtWiViUyO��$�NXU]XV�HOPDUDGiViUyO�D�KDOOJDWyNDW�pUWHVtWHQL�NHOO��

6]�������$�GRNWRUL�LVNROiNQDN���pYHV�NpS]pVL��NXU]XV��WHUYHW�NHOO�NpV]tWHQL�N��DPHO\HW�PLQGHQ�pYEHQ�
IULVVtWHQL� NHOO� WRYiEEL� HJ\� pYUH�� $� GRNWRUL� LVNROiEDQ� NpS]pV�NHW�PHJNH]GĘ� KDOOJDWyNQDN� NHWWĘ� pYUH�
HOĘUH�OHKHWĘVpJHW�NHOO�NDSQLXN�DUUD��KRJ\�WDQXOPiQ\DLNDW�PHJWHUYH]KHVVpN�

6]�������.|WHOH]Ę�NXU]XVW�FVDN�iSULOLV����LJ��YDJ\�QRYHPEHU����LJ OHKHW�PHJKLUGHWQL�D�N|YHWNH]Ę
V]HPHV]WHUUH�

6]�� ����$]� HOĘ]HWHVHQ� MHOHQWNH]HWW� KDOOJDWyNQDN� D� EHLUDWNR]iV�EHMHOHQWNH]pV� VRUiQ� D� MHOHQWNH]pVNRU�
PHJMHO|OW�NXU]XVRNDW� IHO�NHOO�YHQQL�N� LQGH[�NEH��$�IHOYHWW�NXU]XVW�PHJNH]GĘGpVpQHN� LGĘSRQWMD�XWiQ�
NL]iUyODJ�D]�XWyYL]VJDGtM�PHJIL]HWpVH�PHOOHWW�OHKHW�W|U|OQL��$PHO\LN�KDOOJDWyQDN�QpJ\�YDJ\�DQQiO�W|EE�
HUHGPpQ\WHOHQ�O� �VLNHUHV� YL]VJD� QpON�O�� ]iUXOW� NXU]XV� V]HUHSHO� D]� LQGH[pEHQ�� DQQDN� D]�
DEV]ROXWyULXPKR]����NUHGLWHW�NHOO�WHOMHVtWHQLH�

6]� ���� %H� NHOO� MHOHQWHQL� D]RNDW� D� WDQXOPiQ\L� WHOMHVtWPpQ\HNHW� �KD]DL� YDJ\� N�OI|OGL�
WDQIRO\DPRNRQ�� HOĘDGiVVRUR]DWRNRQ�� PiV� HJ\HWHPHQ� V]HUYH]HWW� NXU]XVRNRQ� YDOy� UpV]YpWHO��
VWE����DPHO\HNpUW�D�EHMHOHQWĘ�WDQXOPiQ\L�NUHGLWSRQWpUWpN�EHV]iPtWiViW�NpUL��(EEHQ�D]�HVHWEHQ�
V]�NVpJHV� PHOOpNHOQL� D� ',� YH]HWĘMpQHN� WiPRJDWy� Q\LODWNR]DWiW�� YDODPLQW� PLQGD]RQ� D�
GRNXPHQWXPRNDW�� DPHO\HN� OHtUMiN� D� WDQXOPiQ\L� WHOMHVtWPpQ\W�� EL]RQ\tWMiN� D� UpV]YpWHOW�� D�
YL]VJD�V]iPRQNpUpV�PHJW|UWpQWpW�pV�HUHGPpQ\pW�

6]� ���� $�NXU]XVRNDW�pV�D�PHJV]HUH]KHWĘ�WDQXOPiQ\L�NUHGLWHW�D�',�7DQiFViQDN�MDYDVODWiUD�D]�
2.%� KDJ\MD� MyYi�� $� NXU]XV� KRVV]iWyO� I�JJHWOHQ�O� D]� HJ\� NXU]XVVDO� HOpUKHWĘ� WDQXOPiQ\L�
NUHGLWSRQW� V]iPD� OHJIHOMHEE� �� OHKHW�� 1HP� HJ\HWHP� iOWDO� V]HUYH]HWW� NXU]XVRQ� YDJ\� PiV�
WDQXOPiQ\L�HVHPpQ\HQ�V]HU]HWW�WDQXOPiQ\L�NUHGLWSRQW�V]iPD�OHJIHOMHEE���OHKHW��1\HOYWDQXOiVL�
IRJODONR]iVVDO��LGHpUWYH�D�V]DNPDL�Q\HOYL�NpS]pVW�LV��WDQHJ\VpJHW�V]HUH]QL�QHP�OHKHW�

6]�� ���� $� NpS]pV� VRUiQ� D� KDOOJDWyQDN� OHJDOiEE� ��� WDQXOPiQ\L� NUHGLWHW� �WDQHJ\VpJ�� NHOO�
WHOMHVtWHQLH��(EEĘO�OHJDOiEE���WDQHJ\VpJHW�N|WHOH]ĘHQ�YiODV]WKDWy�WiUJ\DNNDO�NHOO�PHJV]HUH]QL��
$� ',� 7DQiFVD� WRYiEEL�� OHJIHOMHEE� �� WDQHJ\VpJLJ� HOĘtUKDWMD�� KRJ\� D� KDOOJDWy� PHO\�
IRJODONR]iVRNRQ�YHJ\HQ� UpV]W��$� W|EEL� WDQHJ\VpJ�D]�('7�iOWDO� MyYiKDJ\RWW�EiUPHO\�NXU]XV��
WDQIRO\DP�� HOĘDGiVVRUR]DW� HOYpJ]pVpYHO� LV� PHJV]HUH]KHWĘ�� $� WDQXOPiQ\L� NUHGLWSRQWRNQDN�
OHJDOiEE�IHOpW�D]�(J\HWHP�iOWDO�PHJKLUGHWHWW�NXU]XVRNRQ�NHOO�PHJV]HUH]QL�
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6]�� ���� $� KDOOJDWy� WHOMHVtWPpQ\pW� D]� HJ\HV� NXU]XVRNRQ�IRJODONR]iVRNRQ� D� PHJKLUGHWpV� V]HULQWL�
IRUPiEDQ�± tUiVRV��V]yEHOL�YDJ\�J\DNRUODWL�YL]VJD�± pUWpNHOQL�NHOO��$�NXU]XVYH]HWĘQHN�D�PLQĘVtWpVW�D�
V]HU]HWW� WDQXOPiQ\L� NUHGLWSRQWWDO� HJ\�WW� D� OHFNHN|Q\YEH� EH� NHOO� YH]HWQLH�� YDODPLQW� D]� HOHNWURQLNXV�
WDQXOPiQ\L�Q\LOYiQWDUWy�UHQGV]HUEHQ��1HSWXQ��U|J]tWHQLH�NHOO�

6]������ 9L]VJD�QpON�O�OHKHW�NUHGLWWHO�pUWpNHOQL�D]W�D�WDQWHUPL�HOĘDGiVW�pV�YDJ\�J\DNRUODWRW��DPHO\�VDMiW�
YDJ\� PiV� HJ\HWHP� WDQUHQGMpEHQ� V]HUHSHO�� DPHQQ\LEHQ� DQQDN� HOYpJ]pVpW� D� KDOOJDWy� WpPDYH]HWĘMH�
HOĘtUMD�� D� WDQWiUJ\� IHOHOĘVH� LJD]ROMD� D� IRJODONR]iVRNRQ� PHJMHOHQpVW� pV� D]W�� KRJ\� YL]VJD� QHP� YROW�
V]HUYH]KHWĘ��$�KDOOJDWy� YL]VJD� QpON�OL� IRJODONR]iV� OiWRJDWiVipUW� ��� yUiQNpQW� OHJIHOMHEE� �� NUHGLWHW�� D�
WHOMHV�NpS]pVL�LGĘ�DODWW�|VV]HVHQ�OHJIHOMHEE���NUHGLWHW�NDSKDW��

6]������ $PHQQ\LEHQ�XJ\DQD]]DO�D�WHPDWLNiYDO�NHU�O�PHJKLUGHWpVUH�JUDGXiOLV�pV�3K'�NXU]XV��
~J\� D� NXU]XVYH]HWĘQHN� HJ\pUWHOPĦHQ� PHJ� NHOO� KDWiUR]QLD� D� JUDGXiOLV� pV� D� 3K'� NXU]XV�
WHOMHVtWpVpUH� YRQDWNR]y� WDQXOPiQ\L� pV� YL]VJDN|YHWHOPpQ\HN� N|]|WWL� N�O|QEVpJHW� D� 3K'�
NXU]XV�DGDWODSMiQ��(EEHQ�D]�HVHWEHQ�D�GRNWRUL�NpS]pV�PHJNH]GpVH�HOĘWW�HOYpJ]HWW�NXU]XVRNpUW�
FVDN� DNNRU� DGKDWy� NUHGLWSRQW� D]� 6]�� ����� V]DNDV]� V]HULQW�� KD� D� KDOOJDWy� D� 3K'� NXU]XVQDN�
PHJIHOHOĘ�YL]VJDN|YHWHOPpQ\HNHW�WHOMHVtWHWWH�pV�HUUĘO�EHQ\~MWMD�D�NXU]XVYH]HWĘ�LJD]ROiViW

6]� ���� (J\� IpOpYEHQ� KHWL� HJ\� NRQWDNWyUD� KDOOJDWiViYDO� pV� VLNHUHV� YL]VJiYDO� �� �VRN� HJ\pQL� WDQXOiVL�
IHODGDWWDO��OHJDOiEE����yUD�UiIRUGtWiVL�LJpQ\Ħ�NXU]XVQiO����NUHGLWSRQW�V]HUH]KHWĘ�

6]� ���� $� ��� WDQXOPiQ\L� NUHGLWSRQWRW� D]� ����� V]HPHV]WHUHNEHQ� NHOO� PHJV]HUH]QL�V]HPHV]WHUHQNpQW�
OHJDOiEE�HJ\�NXU]XV�IHOYpWHOH�N|WHOH]Ę��(]�D�N|WHOH]HWWVpJ�QHP�YRQDWNR]LN�D]RQ�KDOOJDWyNUD��DNLN�D����
WDQXOPiQ\L� NUHGLWHW� U|YLGHEE� LGĘWDUWDP� DODWW� WHOMHVtWLN�� $� KDOOJDWy� V]iPiUD� D� ',� YH]HWĘMH�
PHJKDWiUR]KDWMD�� KRJ\� DGRWW� V]HPHV]WHUEHQ� PHO\� NXU]XVRN� HOYpJ]pVH� �pV� D� NUHGLWHN� PHJV]HU]pVH��
N|WHOH]Ę�

6]� ���� $� IHOYHWW�� GH� VLNHUWHOHQ�O� �NUHGLWSRQW�V]HU]pV� QpON�O�� HOYpJ]HWW� NXU]XVRN� HUHGPpQ\WHOHQQHN�
PLQĘVtWHQGĘN�

6]� ���� $�WDQXOPiQ\L�NUHGLWHN�OHJIHOMHEE�����iW����NUHGLWSRQW��D�KDOOJDWy�PiV�HJ\HWHPHQ�LV�IHOYHKHWL�
�iWKDOOJDWiV��� $]� LO\HQ�PyGRQ� V]HU]HWW� NUHGLWV]iP�PHJKDWiUR]iVD� pV� D� NUHGLWHN� HOLVPHUpVH� D]� 2.%�
YpOHPpQ\H]pVpW� N|YHWĘHQ� D� 'RNWRUL� ,VNROD� 7DQiFViQDN� D� IHODGDWD�� &pOV]HUĦ�� KD� D� KDOOJDWy� D� IpOpY�
PHJNH]GpVH�HOĘWW�NpUHOPHW�Q\~MW�EH�D]�iWKDOOJDWiV�HQJHGpO\H]pVpKH]��PLYHO�D�PiV�HJ\HWHPHQ� IHOYHWW�
NXU]XV�FVDN�DEEDQ�D]�HVHWEHQ�NUHGLWiOKDWy��KD�DQQDN�DQ\DJiW�D�',�7DQiFVD�EHIRJDGMD��HOLVPHUL��KRJ\�D�
KDOOJDWy� WDQXOPiQ\DLKR]� V]�NVpJHV�� pV� D�PHJV]HUH]KHWĘ� LVPHUHWDQ\DJ� QHP�PXWDW� ����QiO� QDJ\REE�
HJ\H]pVW� D� KDOOJDWy� iOWDO� PiU� HOYpJ]HWW� pV� NUHGLWiOW� NXU]XVRNpQiO��� +D� D]� LVPHUHWDQ\DJ� HJ\H]pVH
OHJDOiEE�����RV��DNNRU�D]]DO�D�',�iOWDO�N|WHOH]ĘHQ�HOĘtUW�NXU]XV�OiWRJDWiVD�LV�NLYiOWKDWy�

6]� ���� .LYpWHOHV�HVHWEHQ�HOIRJDGKDWy� HOĘ]HWHV�� LOOHWYH� D�GRNWRUL� NpS]pV�NHUHWHLQ�NtY�O�� GH� D�GRNWRUL�
SURJUDPED� LOOHV]NHGĘ� WDQXOPiQ\L� WHOMHVtWPpQ\� �NpS]pV�PHJNH]GpVH� HOĘWW� VLNHUHVHQ� WHOMHVtWHWW� NXU]XV��
UH]LGHQVNpS]pV� VRUiQ� HUHGPpQ\HVHQ� HOYpJ]HWW� WDQIRO\DP�� NpS]pVEH� HOĘUH� EHIRJDGRWW� pV� YL]VJiYDO�
HOLVPHUW� NRQIHUHQFLD� UpV]YpWHO�� VWE��� NUHGLWWHO� W|UWpQĘ� EHV]iPtWiVD� LV�� $]� LO\HQ� PyGRQ� EHV]iPtWRWW�
NUHGLWHN� pV� D]� iWKDOOJDWiVVDO�PHJV]HU]HWW� NUHGLWHN� HJ\�WWHV� pUWpNH� QHP� KDODGKDWMD�PHJ� D� ����RW� ���
NUHGLWSRQW��� (J\HWHPN|]L� V]HU]ĘGpV� NHUHWpEHQ� YpJ]HWW� N|]|V� NpS]pV� HVHWpEHQ� D� N�OI|OG|Q� HOYpJ]HWW�
NXU]XVRNNDO� iOWDOiEDQ� D� WDQXOPiQ\L� NUHGLWHN� OHJIHOMHEE� ����D� V]HUH]KHWĘ�PHJ�� (WWĘO� FVDN� NLYpWHOHV�
HVHWEHQ� D]� ('7� HOQ|N� HQJHGpO\H� HVHWpQ� OHKHW� HOWpUQL�� $� KDOOJDWyN� V]iPiUD� ± DPHQQ\LEHQ�
IHONpV]�OWVpJ�N� V]�NVpJHVVp� WHV]L� ± D� WpPDYH]HWĘ� MDYDVODWiUD�� D� SURJUDPYH]HWĘ� pV� D� ',� HOQ|N�
MyYiKDJ\iViYDO� N|WHOH]ĘYp� WHKHWĘ� �� NUHGLW� SRQWQDN� PHJIHOHOĘ� yUDV]iPEDQ� DODSR]y�� IHO]iUNy]WDWy�
NXU]XVRN� HOYpJ]pVH� WDQXOPiQ\DLN� HOVĘ� PiVIpO� pYH� DODWW�� $� IHO]iUNy]WDWy� NXU]XVRN� SRQWV]iPD� QHP�
V]iPtWKDWy�EH�D�N|WHOH]Ę����WDQXOPiQ\L�NUHGLW�SRQWED�´

.XWDWiVL�NUHGLW
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6]� ���� $� NXWDWiVL NUHGLWHNHW� D� KDOOJDWy� PLQW� NXWDWy�� IHO�J\HOHW� PHOOHWW� YpJ]HWW� NXWDWyPXQNiYDO�
V]HUH]KHWL�PHJ��$�NUHGLWHN� WHOMHVtWpVpW�D�NXWDWiVL� WHUY� ILJ\HOHPEHYpWHOpYHO�D]� LQGH[EHQ�D� WpPDYH]HWĘ�
KiURP� YDJ\� |W� IRNR]DW~� VNiOD� V]HULQW� pUWpNHOL� pV� LJD]ROMD�� $]� DGRWW� IpOpYEHQ� D� NXWDWiVL� NUHGLWHN�
LQGRNROW� �OHKHWVpJHV�� V]iPiW� D� NpW� PiVLN� NUHGLWV]HU]pV� DODSMiQ� ����UD� W|UWpQĘ� NLHJpV]tWpVVHO�� NHOO�
V]iPROQL�� (EEĘO� N|YHWNH]ĘHQ� D� NpW� pYHV� NpS]pVL� LGĘUH� LV� D� NpW� PiVLN� NUHGLWWtSXV� I�JJYpQ\pEHQ�
V]iPROKDWy�D]�HOĘtUW�NXWDWiVL�NUHGLWHN�WHOMHVtWpVH�

6]� ���� $� WpPDYH]HWĘ� D]� DGRWW V]HPHV]WHUEHQ� DNNRU� NH]GHPpQ\H]KHWL� D� WDQXOPiQ\L� pV� RNWDWiVL�
NUHGLWHN����UD�W|UWpQĘ�NLHJpV]tWpVpQHN�PHJWDJDGiViW��KD�D]�DGRWW�V]HPHV]WHU�NH]GHWpW�N|YHWĘ����QDSRQ�
EHO�O� D� GRNWRUDQGXV]QDN�� D� SURJUDPYH]HWĘQHN� pV� D� ',� YH]HWĘMpQHN� tUiVEDQ� MHOH]WH� D� GRNWRUDQGXV]L�
NXWDWyPXQND� KLiQ\RVViJDLW� pV� D� GRNWRUDQGXV]� H]W� N|YHWĘHQ� VHP� WHV]� HOHJHW� D� NXWDWiVL�
N|YHWHOPpQ\HNQHN�� $� G|QWpVW� D� ',� YH]HWĘMH� KR]]D� PHJ�� $� PHJV]HU]HWW� WDQXOPiQ\L� pV� RNWDWiVL�
NUHGLWHNHW�D�WpPDYH]HWĘ�YDJ\�NLHJpV]tWL����UD��YDJ\�HJ\HWOHQ�NXWDWiVL�NUHGLWSRQWRW�VHP�DG�PHJ��$GRWW�
IpOpYUH� YRQDWNR]WDWYD� WHKiW� D� ÄPLQGHQ� YDJ\� VHPPL� W|UYpQ\H´� pUYpQ\HV�O�� pV� QLQFV�PyG� DUUD�� KRJ\�
YDODNL�D�NXWDWiVL�NUHGLWHNQHN�PLQG|VV]H�HJ\�UpV]pW�V]HUH]]H�PHJ��

2NWDWiVL�NUHGLW

6]� ���� $� GRNWRUDQGXV]� RNWDWy� PXQNiMiYDO� V]HUH]KHW� RNWDWiVL NUHGLWHNHW�� $� GRNWRUDQGXV]� V]DNPDL�
IHMOĘGpVH� V]HPSRQWMiEyO� D� My]DQ�PpUWpNĦ� RNWDWiVL� IHODGDW� �|QiOOyDQ� YDJ\� WDSDV]WDOW� RNWDWyYDO� HJ\�WW�
YH]HWHWW�J\DNRUODW��V]HPLQiULXP��KDV]QRV��$�GRNWRUDQGXV]�iOWDO�PHJWDUWKDWy�yUiN�V]iPD�iWODJRVDQ�QHP�
KDODGKDWMD�PHJ�D�KHWL��NRQWDNW�yUiW��(J\�NRQWDNWyUD�KpW�RNWDWiVL� WHYpNHQ\VpJJHO�V]iPROYD���RNWDWiVL�
NUHGLW�V]HUH]KHWĘ��YDJ\LV�V]HPHV]WHUHQNpQW�PD[LPiOLV�RNWDWiVL�WHOMHVtWPpQ\�HVHWpQ�OHJIHOMHEE���NUHGLW�
J\ĦMWKHWĘ��$]�RNWDWiVL�NUHGLWHN�V]iPD�D�WHOMHV�NpS]pVL�FLNOXV�DODWW�QHP�OHKHW�W|EE����QpO��$]�RNWDWiVL�
NUHGLWHNHW�V]HUHSHOWHWQL�NHOO�D]�LQGH[EHQ��$�WHOMHVtWpV�LJD]ROyMD�D�WDQV]pNYH]HWĘ��SURJUDPYH]HWĘ�YDJ\�
',�YH]HWĘ��

6]� ���� $]�RNWDWiVUD�D�KDOOJDWyYDO�PLQGHQ�V]HPHV]WHU�HOHMpQ�GRNWRUDQGXV]�V]HU]ĘGpVW�NHOO�N|WQL��$]�
LOOHWpNHV� WDQV]pNYH]HWĘ� iOWDO� LJD]ROW�PXQND� LGHMH� � HJ\� WDQXOPiQ\L� IpOpY� iWODJiEDQ� � QHP�KDODGKDWMD�
PHJ�D�KHWL� WHOMHV�PXQNDLGĘ���� V]i]DOpNiW��$� V]HU]ĘGpV� DODSMiQ�KDOOJDWyL�PXQNDGtM� NHU�O�NLIL]HWpVUH��
PHO\QHN�KDYL�|VV]HJH��D�WHOMHV�PXQNDLGĘ����V]i]DOpNiQDN�PHJIHOHOĘ�LGHMĦ�IRJODONR]WDWiV�HVHWpQ��QHP�
OHKHW� NHYHVHEE�� PLQW� D� OHJNLVHEE� N|WHOH]Ę� PXQNDEpU� �PLQLPiOEpU�� ��� V]i]DOpND�� HOWpUĘ� LGHMĦ�
IRJODONR]WDWiV�HVHWpQ�HQQHN�LGĘDUiQ\RV�UpV]H��

6]� ���� $]�RNWDWiVL�PXQND�NUHGLWiOiVD�QHP�KHO\HWWHVtWKHWL�D�MRJV]DEiO\�V]HULQW�N|WHOH]Ę�RNWDWyL�yUDGtM�
PHJIL]HWpVpW�� $� KDOOJDWy� PXQNDLGĘ�EHRV]WiViW� RO\� PyGRQ� NHOO� PHJKDWiUR]QL�� KRJ\� YL]VJi]iVL� pV� D�
YL]VJiUD�W|UWpQĘ�IHONpV]�OpVL�N|WHOH]HWWVpJHLQHN�HOHJHW�WXGMRQ�WHQQL�

$�IpOpY�OH]iUiVD��D�V]�QHWHOWHWpV�

6]� ���� $� IpOpY� YpJpQ� D� NXU]XVRN� VLNHUHV� HOYpJ]pVpW� D� YL]VJi]WDWyN�NXU]XVYH]HWĘN�� D� NXWDWiVL�
IHODGDWRN� HOYpJ]pVpW� D� WpPDYH]HWĘN� D� OHFNHN|Q\YEHQ� DOitUiVXNNDO� LJD]ROMiN�� $]� HOYpJ]HWW� NXU]XVRN�
HUHGPpQ\pW�D�NXU]XVYH]HWĘN�D�1HSWXQ�UHQGV]HUEHQ�U|J]tWLN��$�NXWDWiVL�IHODGDW�WHOMHVtWpVH�QpON�O�D�IpOpY�
QHP�]iUKDWy�OH��$�KDOOJDWy�pV�D�NpS]pVpUW�IHOHOĘV�YH]HWĘN�G|QWpVpYHO�V]HPEHQL�MRJRUYRVODW�HOEtUiOiVD�D�
)HO�OEtUiODWL� %L]RWWViJ� KDWiVN|UpEH� WDUWR]LN�� $� IpOpYHW� D� 'RNWRUL� ,VNROD� +LYDWDOD� YH]HWĘMH� pV� D� ',�
YH]HWĘMH� ]iUMD� OH�� $]� HOĘEEL� D]� HVHGpNHV� GtMDN EHIL]HWpVpW�� D]� XWyEEL� D� V]DNPDL� SURJUDP� WHOMHVtWpVpW�
LJD]ROMD�� $� OH]iUW� IpOpY� HJ\EHQ� D� N|YHWNH]Ę� EHMHOHQWNH]pV� pV� D]� |V]W|QGtM� WRYiEEL� IRO\yVtWiViQDN�
IHOWpWHOH�

6]� ���� $]� HOVĘ� pV� D�PiVRGLN� WDQpY� YpJpQ� �M~QLXV� ���LJ�� D� KDOOJDWy� WXGRPiQ\RV� EHV]iPROyW� NpV]tW�
NXWDWyPXQNiMD� iOOiViUyO� pV� D� N|YHWNH]Ę� SHULyGXV� WHQQLYDOyLUyO�� $� EHV]iPROyW� D� WpPDYH]HWĘ�
YpOHPpQ\H]L� pV� HOIRJDGiVUD� WRYiEEtWMD� D� SURJUDPYH]HWĘQHN� pV�YDJ\� D�',� YH]HWĘMpQHN��$� EHV]iPROy�
PiVRODWiW� D� ',� YH]HWĘMH�PHJN�OGL� D� 'RNWRUL� ,VNROD�+LYDWDOiQDN�� pV� D]� EHNHU�O� D� KDOOJDWy� V]HPpO\L�
DQ\DJiED��$�EHV]iPROy�HONpV]tWpVH�D�KDOOJDWy�V]iPiUD�N|WHOH]Ę��

6]� ���� $]�DEV]ROXWyULXP�PHJV]HU]pVH�FVDN�DNWtY�IpOpYEHQ�W|UWpQKHW��
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6]� ���� $� GRNWRUL� NpS]pV� IHOWpWHOHLQHN� WHOMHVtWpVH� �|VV]HVH�� ���� NUHGLW�� EHOHpUWYH� D��� WDQXOPiQ\L�
NUHGLWHW�� YDODPLQW� PD[LPiOLVDQ� �� pYHQ� iW� LJD]ROW� NXWDWyPXQND�� V]�NVpJHV� D� YpJEL]RQ\tWYiQ\�
�DEV]ROXWyULXP��PHJV]HU]pVpKH]��DPHO\HW�D]�('7�HOQ|NH�KLWHOHVtW�DOitUiViYDO�

6]� ����0HJNH]GHWW� IpOpYHW� FVDN� DNNRU� OHKHW� OH]iUWQDN� WHNLQWHQL�� KD� D� V]HSWHPEHU� ��� pV� IHEUXiU� �����
LOOHWYH�PiUFLXV����pV�DXJXV]WXV�����N|]|WWL�LGĘV]DNEDQ�D�KDOOJDWyL�MRJYLV]RQ\�IRO\DPDWRVDQ�IHQQiOO��pV�
D� KDOOJDWy� WHOMHVtWL� D� NXWDWiVL� IHOWpWHOHNHW�� DPHO\HNHW� D� NUHGLWUHQGV]HUEHQ� D� NXWDWiVL� NUHGLWHN�
PHJV]HU]pVH�� HJ\pENpQW� D� IpOpY� WpPDYH]HWĘ� iOWDOL� HOLVPHUpVH� MHOHQW�� $� NXWDWiVL� NUHGLWHN� MyYitUiVD�
V]HPHV]WHUHQNpQW�HJ\�DONDORPPDO��D� WDQXOPiQ\L� IpOpY�EHIHMH]pVH� �IHEUXiU������ LOOHWYH�DXJXV]WXV������
XWiQ�OHKHWVpJHV��

6]� �������� $� W|EE� LQWp]PpQ\� iOWDO� V]HUYH]HWW� ',�EDQ� D� KDOOJDWy� NXWDWiVL� IHODGDWDLW� D� WpPDYH]HWĘ�
LQWp]PpQ\pQHN� V]HUYH]HWL� HJ\VpJpEHQ� ± DQQDN� PXQNDMRJL� pV� PiV� HOĘtUiVDL� V]HULQW� ± WHOMHVtWL�� (]�
HVHWEHQ� D� 'RNWRUL� ,VNROD� +LYDWDOD� D]� iOODPL� KR]]iMiUXOiVW� V]iPOD� HOOHQpEHQ� RGD� XWDOMD� iW�� DKRO� D�
KDOOJDWy�NXWDWyPXQNiMiW�YpJ]L���D���E��V]iP~�PHOOpNOHW��

.RPSOH[�YL]VJD

6]�� ��������$�NRPSOH[� YL]VJD� D� GRNWRUL� NpS]pV� QHJ\HGLN� IpOpYpQHN� YpJpQ� WHOMHVtWHQGĘ�� D� NpS]pVL� pV�
NXWDWiVL� V]DNDV]� OH]iUiVDNpQW� pV� D� NXWDWiVL� pV� GLVV]HUWiFLyV� V]DNDV]� PHJNH]GpVpQHN� IHOWpWHOHNpQW�
V]ROJiOy��D�WDQXOPiQ\L�pV�NXWDWiVL�HOĘPHQHWHOW�pUWpNHOĘ�V]iPRQNpUpV��$]�HJ\pQL�IHONpV]�OĘN�HVHWpEHQ�D�
NRPSOH[�YL]VJD�D�IRNR]DWV]HU]pVL�HOMiUiVEDQ�W|UWpQĘ�UpV]YpWHO�IHOWpWHOH��$�NRPSOH[�YL]VJD�OHWpWHOpUH�D]�
(J\HWHPL�'RNWRUL�7DQiFV�iOWDO�PHJKDWiUR]RWW�YL]VJDLGĘV]DNEDQ��YDQ�OHKHWĘVpJ�

6]������$�NRPSOH[�YL]VJiUD�W|UWpQĘ�ERFViWiV�IHOWpWHOH�D�GRNWRUL�NpS]pV�NpS]pVL�pV�NXWDWiVL�V]DNDV]iEDQ�
�HOVĘ�QpJ\� IpOpY�� OHJDOiEE�����NUHGLW��EHOHpUWYH�YDODPHQQ\L��D�GRNWRUL� LVNROD�NpS]pVL� WHUYpEHQ�HOĘtUW�
WDQXOPiQ\L� NUHGLW� ���� NUHGLW�PHJV]HU]pVH� �NLYpYH� D� GRNWRUL� IRNR]DWV]HU]pVUH� HJ\pQLOHJ� IHONpV]�OĘ�
KDOOJDWyNDW�� DNLNQHN� KDOOJDWyL� MRJYLV]RQ\D� D� NRPSOH[� YL]VJiUD� W|UWpQĘ� MHOHQWNH]pVVHO� pV� DQQDN�
HOIRJDGiViYDO� M|Q� OpWUH��� $� NRPSOH[� YL]VJiUD� MHOHQWNH]pV� WRYiEEL� IHOWpWHOH� HJ\� LGHJHQ� Q\HOY�
LVPHUHWpQHN� LJD]ROiVD� OHJDOiEE� HJ\� %�� V]LQWĦ�� NRPSOH[� �N|]pSIRN~�� &� WtSXV~�� iOODPLODJ� HOLVPHUW�
Q\HOYYL]VJiYDO�YDJ\�D]]DO�HJ\HQpUWpNĦ�EL]RQ\tWYiQQ\DO�

6]�� �������� $� NRPSOH[� YL]VJiUD� N�O|Q� NHOO� MHOHQWNH]QL�� $]� HUUH� LUiQ\XOy� NpUHOPHW� ������� V]iP~�
PHOOpNOHW� tUiVEDQ� D� ',� 7DQiFVD� DMiQOiViYDO� NHOO� EHQ\~MWDQL� D� 'RNWRUL� ,VNROD� +LYDWDOiEDQ�� $�
MHOHQWNH]pVW� ('7� IRJDGMD� HO�� DPHQQ\LEHQ� MHOHQWNH]Ę� D� GRNWRUL� NpS]pV� N|YHWHOPpQ\HLW� WHOMHVtWHWWH� pV�
Q\LODWNR]LN�D]�6]�������SRQWEDQ�IRJODOWDNUyO�

6]�� �������� $� NRPSOH[� YL]VJiUD� MHOHQWNH]Ę� D]� DOiEEL� IHOWpWHOHNQHN� YDOy� PHJIHOHOpVUĘO� tUiVEDQ�
Q\LODWNR]DWRW�WHV]��������V]iP~�PHOOpNOHW��

D� QLQFV�IRO\DPDWEDQ�XJ\DQH]HQ�WXGRPiQ\iJEDQ�GRNWRUL�IRNR]DWV]HU]pVL�HOMiUiVD�
E� IRNR]DWV]HU]pVL� HOMiUiVUD�NRPSOH[� YL]VJiUD� YDOy� MHOHQWNH]pVpW� NpW� pYHQ� EHO�O� QHP�

XWDVtWRWWiN�HO��LOOHWYH�NpW�pYHQ�EHO�O�QHP�YROW�VLNHUWHOHQ�O�]iUXOW�GRNWRUL�YpGpVH�
F� QHP� iOO� GRNWRUL� IRNR]DW� YLVV]DYRQiViUD� LUiQ\XOy� HOMiUiV� DODWW�� LOOHWYH� �� pYHQ� EHO�O� QHP�

YRQWDN�WĘOH�YLVV]D�MRJHUĘVHQ�NRUiEEDQ�RGDtWpOW�GRNWRUL�IRNR]DWRW�

6]�� ����$� NRPSOH[� YL]VJiW� Q\LOYiQRVDQ�� EL]RWWViJ� HOĘWW� NHOO� OHWHQQL�� D� KDOOJDWy� NpUHOPpUH� D� YL]VJiW�
]iUWDQ�NHOO�PHJWDUWDQL��$�YL]VJDEL]RWWViJ�OHJDOiEE�KiURP�WDJEyO�iOO��D�WDJRN�OHJDOiEE�HJ\KDUPDGD�QHP�
iOO�IRJODONR]WDWiVUD�LUiQ\XOy�MRJYLV]RQ\EDQ�D]�(J\HWHPPHO��$�YL]VJDEL]RWWViJ�HOQ|NH�HJ\HWHPL�WDQiU�
YDJ\� 3URIHVVRU� (PHULWXV� YDJ\�07$�'RNWRUD� FtPPHO� UHQGHONH]Ę� RNWDWy�� NXWDWy�� $� YL]VJDEL]RWWViJ�
YDODPHQQ\L�WDJMD�WXGRPiQ\RV�IRNR]DWWDO�UHQGHONH]LN��$�YL]VJDEL]RWWViJQDN�QHP�OHKHW�WDJMD�D�YL]VJi]y�
GRNWRUDQGXV]�WpPDYH]HWĘMH��GH�D�NRPSOH[�YL]VJiQ�MHOHQ�OHKHW� tUiVEDQ�YpOHPpQ\W�Q\~MWKDW�EH��

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�M��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D�����������9������V]��V]HQiWXVL�KDWiUR]DW�����+DWiO\RV���������������WyO�
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�N��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�O� SRQW��+DWiO\RV��������V]HSWHPEHU����



6HPPHOZHLV�(J\HWHP
'RNWRUL�,VNROD

+DWiO\RV�V]|YHJ��������PiUFLXV���

6]������$�NRPSOH[�YL]VJD�NpW�IĘ�UpV]EĘO�iOO��D]�HOVĘ�UpV]EHQ�D�KDOOJDWy�HOPpOHWL�IHONpV]�OWVpJpW�PpULN�
IHO� �ÄHOPpOHWL� UpV]´��� D� PiVLN� UpV]EHQ� D� KDOOJDWy� WXGRPiQ\RV� HOĘUHKDODGiViUyO� DG� V]iPRW�
�ÄGLVV]HUWiFLyV�UpV]´���

6]������$�NRPSOH[�YL]VJD�HOPpOHWL�UpV]pEHQ�D�KDOOJDWy�OHJDOiEE�NpW�WiUJ\EyO�WpPDN|UEĘO�WHV]�YL]VJiW��
D� WiUJ\DN�WpPDN|U|N� OLVWiMiW� D� GRNWRUL� LVNROD� NpS]pVL� WHUYH� WDUWDOPD]]D��$]� HOPpOHWL� YL]VJiQDN� OHKHW�
tUiVEHOL� UpV]H� LV�� $� NRPSOH[� YL]VJD� PiVRGLN� UpV]pEHQ� D� KDOOJDWy� HOĘDGiV� IRUPiMiEDQ� DG� V]iPRW�
V]DNLURGDOPL� LVPHUHWHLUĘO�� EHV]iPRO� NXWDWiVL� HUHGPpQ\HLUĘO�� LVPHUWHWL� D� GRNWRUL� NpS]pV� PiVRGLN�
V]DNDV]iUD� YRQDWNR]y� NXWDWiVL� WHUYpW�� YDODPLQW� D� GLVV]HUWiFLy� HONpV]tWpVpQHN� pV� D]� HUHGPpQ\HN�
SXEOLNiOiViQDN��WHPH]pVpW��

6]�� ����$� WpPDYH]HWĘQHN� OHKHWĘVpJHW� NHOO� EL]WRVtWDQL�� KRJ\� HOĘ]HWHVHQ� tUiVEDQ� pV�YDJ\� D� YL]VJiQ�
pUWpNHOMH�D�YL]VJi]yW��$�YL]VJDEL]RWWViJ�N�O|Q�N�O|Q�pUWpNHOL�D�YL]VJD�HOPpOHWL�pV�GLVV]HUWiFLyV�UpV]pW��

6]�� ����$� NRPSOH[� YL]VJD� HOPpOHWL� UpV]pQHN� pUWpNHOpVH� |WIRNR]DW~� pUGHPMHJJ\HO� W|UWpQLN�� D�
GLVV]HUWiFLyV�UpV]H�PHJIHOHOW�QHP�PHJIHOHOW�PLQĘVtWpVVHO�

6]�� ����$� NRPSOH[� YL]VJiUyO� V]|YHJHV� pUWpNHOpVW� LV� WDUWDOPD]y� MHJ\]ĘN|Q\Y� NpV]�O�� $� YL]VJD�
HUHGPpQ\pW�D�V]yEHOL�YL]VJD�QDSMiQ�NL�NHOO�KLUGHWQL��

6]���������� $�NRPSOH[�YL]VJD�VLNHUHV��DPHQQ\LEHQ�D�EL]RWWViJ�WDJMDLQDN�W|EEVpJH�PLQGNpW�YL]VJDUpV]W�
VLNHUHVQHN� tWpOL� PHJ�� 6LNHUWHOHQ YL]VJD� HVHWpQ� D� KDOOJDWy� D]� DGRWW� YL]VJDLGĘV]DNEDQ� WRYiEEL� HJ\�
DONDORPPDO�PHJLVPpWHOKHWL�D�YL]VJiW� $�PHJLVPpWHOW�YL]VJiW�~M�|VV]HWpWHOĦ�EL]RWWViJ�HOĘWW�NHOO�OHWHQQL��

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW�������+DWiO\RV��������V]HSWHPEHU����
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$�'2.725,�)2.2=$76=(5=e6

6]� �����$� GRNWRUL� IRNR]DWV]HU]pV� D� GRNWRUL� NpS]pV� PiVRGLN�� ~Q�� NXWDWiVL� pV� GLVV]HUWiFLyV�
V]DNDV]D��PHO\QHN�IHOWpWHOH�D�NRPSOH[�YL]VJD�WHOMHVtWpVH��$�IRNR]DWV]HU]pVL�HOMiUiV�D�NpS]pVL�
pV�NXWDWiVL�V]DNDV]�WDUWDPD�DODWW�QHP�LQGtWKDWy�PHJ��'RNWRUL��3K'��IRNR]DWRW�D�6HPPHOZHLV�
(J\HWHPHQ�V]HUYH]HWW�NpS]pVEHQ�YDOy� UpV]YpWHOOHO��YDJ\�NL]iUyODJ�D�NXWDWiVL�pV�GLVV]HUWiFLyV�
V]DNDV]EDQ�W|UWpQĘ�UpV]YpWHOOHO��HJ\pQL�IHONpV]�OĘ��OHKHW�V]HUH]QL�

6]������$�IRNR]DWV]HU]pVL�HOMiUiV��D�GRNWRUL�NpS]pV�PiVRGLN�V]DNDV]DNpQW�D�NRPSOH[�YL]VJiW�
N|YHWĘ� IpOpYUH� W|UWpQĘ� EHMHOHQWNH]pVVHO� NH]GĘGLN�� $� IRNR]DWV]HU]pVL� HOMiUiVpUW� D� KDOOJDWy�
IRNR]DWV]HU]pVL� HOMiUiVL� GtMDW� N|WHOHV� IL]HWQL�� PHO\QHN� |VV]HJpW� D]� ('7� KDWiUR]]D� PHJ�� $�
IRNR]DWV]HU]pVL� HOMiUiV� GtMiW� D� IRNR]DWV]HU]pVL� HOMiUiV� YpJpQ�� D]� DEV]ROXWyULXP�PHJV]HU]pVpW�
N|YHWĘHQ� D� GLVV]HUWiFLy� HOEtUiOiViQDN� V]DNDV]iEDQ� NHOO� PHJIL]HWQL�� $PHQQ\LEHQ� D]� iOODPL�
|V]W|QGtMDV�KDOOJDWy�D�GRNWRUL�pUWHNH]pVW�D�KDOOJDWyL�MRJYLV]RQ\iQDN�IHQQiOOiVD�DODWW�Q\~MWMD�EH��
D�IRNR]DWV]HU]pVL�HOMiUiVL�GtM�PHJIL]HWpVH�DOyO�PHQWHVVpJHW�pOYH]��

6]�� ���������� $]� HJ\pQL� IHONpV]�OĘ� D� GRNWRUL� NpS]pVEH� D� NRPSOH[� YL]VJD� WHOMHVtWpVpYHO�
NDSFVROyGLN�EH��$�NRPSOH[�YL]VJiUD�W|UWpQĘ�MHOHQWNH]pV�HOIRJDGiViW�D]�('7�IHOYpWHOL�YL]VJD�
VLNHUHV�WHOMHVtWpVpKH]�N|WL����

6]������������ $�VLNHUHV�IHOYpWHOL�WHOMHVtWpVpW�N|YHWĘHQ�D]�('7�HOIRJDGMD�D]�HJ\pQL�IHONpV]�OĘ�
NRPSOH[� YL]VJiUD� W|UWpQĘ� MHOHQWNH]pVpW�� $� NRPSOH[� YL]VJD� VLNHUHV� WHOMHVtWpVpYHO� D]� HJ\pQL�
IHONpV]�OĘ�|QN|OWVpJHV�NpS]pVEHQ�KDOOJDWyL�MRJYLV]RQ\ED�NHU�O��

6]�� ������ $]� HJ\pQL� IHONpV]�OĘ� D� GRNWRUL� NpS]pV� HOVĘ� QpJ\� IpOpYpQHN� WDQXOPiQ\L�
N|WHOH]HWWVpJHL�DOyO�PHQWHV�O��D]�('7�D�NRPSOH[�YL]VJiUD�W|UWpQĘ�MHOHQWNH]pV�HOIRJDGiViYDO�D�
WDQWHUY�V]HULQWL�WDQXOPiQ\L�pV�HJ\pE�NUHGLWSRQWRN�WHOMHVtWpVpW�HOLVPHUL�

6]������ $�NXWDWiVL�pV�GLVV]HUWiFLyV�V]DNDV]�LGĘWDUWDPD���IpOpY��$�GRNWRUDQGXV]QDN�D�NRPSOH[�YL]VJiW�
N|YHWĘ� KiURP� pYHQ� EHO�O� D� GRNWRUL� pUWHNH]pVW� NHOO� EHQ\~MWDQLD�� $� GRNWRUL� pUWHNH]pVW� D� WDQXOPiQ\L�
N|WHOH]HWWVpJHN�WHOMHVtWpVH�HVHWpQ��D]�('7�MyYiKDJ\iViYDO�D�Q\ROFDGLN�IpOpYHW�PHJHOĘ]ĘHQ�LV�EH�OHKHW�
Q\~MWDQL�

6]�� ����$� 6]�� ����� V]DNDV]EDQ� PHJKDWiUR]RWW� KDWiULGĘ� N�O|Q|V� PpOWiQ\ROiVW� pUGHPOĘ� HVHWEHQ�
OHJIHOMHEE�HJ\�pYYHO�PHJKRVV]DEEtWKDWy��.�O|Q|V�PpOWiQ\ROiVW�pUGHPOĘ�HVHW��DPHQQ\LEHQ�D�KDOOJDWy�D�
KDOOJDWyL�MRJYLV]RQ\EyO�HUHGĘ�N|WHOH]HWWVpJHLQHN�V]�OpV��WRYiEEi�EDOHVHW��EHWHJVpJ�YDJ\�PiV�YiUDWODQ�
RN� PLDWW�� |QKLEiMiQ� NtY�O� QHP� WXG� HOHJHW� WHQQL�� $� KDWiULGĘ� PHJKRVV]DEEtWiVD� WiUJ\iEDQ� D� KDOOJDWy�
NpUHOPpUH�D]�('7�G|QW��

$�IRNR]DWV]HU]pV�SXEOLNiFLyYDO�NDSFVRODWRV�IHOWpWHOHL

6]� �������� $� IRNR]DWV]HU]Ę� WXGRPiQ\RV� pV� SXEOLNiFLyV� WHYpNHQ\VpJpW�� YDODPLQW� D� IRNR]DWV]HU]pVL�
IHOWpWHOHNHW����������V]iP~�PHOOpNOHW��D�IHONpV]�OpV�PyGMD�pV�D�WpPD�WXGRPiQ\V]DNL�EHVRUROiVD�V]HULQW�
NHOO� YL]VJiOQL� pV� PHJiOODStWDQL� $� V]HUYH]HWW� NpS]pVEHQ� UpV]W� YHYĘ� GRNWRUDQGXV]� WXGRPiQ\RV�
SXEOLNiFLyQ� D� GRNWRUDQGXV]� PXQNDKHO\HNpQW� PHJ� NHOO� MHO|OQL� �HJ\HWHPL� NpS]ĘKHO\HQ� YpJ]HWW�
NXWDWyPXQND� HVHWpQ� D]� HJ\HWHPL� LQWp]HW�NOLQLND� QHYpW�� QHP� HJ\HWHPL� NpS]ĘKHO\HQ� YpJ]HWW�
NXWDWyPXQND�HVHWpQ�D] HJ\HWHPL�'RNWRUL�,VNROD�QHYpW��

���� 0yGRVtWRWWD�D����������,������V]��V]HQiWXVL�KDWiUR]DW������D��+DWiO\RV��������MDQXiU����
���� 0yGRVtWRWWD�D����������,������V]��V]HQiWXVL�KDWiUR]DW������D��+DWiO\RV��������MDQXiU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����������EHNH]GpV�P��SRQW��+DWiO\RV��������V]HSWHPEHU����
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6]� ���� $�V]DNWHU�OHWHW�± H]]HO�HJ\�WW�D�GRNWRUDQGXV]�MyYiKDJ\RWW�WpPiMiW�±D�',�7DQiFViQDN�PHJ�NHOO�
KDWiUR]QLD�� pV� HO� NHOO� MXWWDWQLD� YpOHPpQ\H]pVUH� D� 90%� HOQ|NpKH]�� DNL� D� YpOHPpQ\pYHO� HOOiWRWW�
V]DNWHU�OHWL� EHVRUROiVL� MDYDVODWRW� WRYiEEtWMD� D]� ('7� HOQ|NpKH]�� $� WpPD� �V]DNWHU�OHW�� pV� DQQDN�
WXGRPiQ\V]DNL�EHVRUROiVD�D]�('7�HOQ|NpQHN�pV�D�',�YH]HWĘMpQHN�OHFNHN|Q\YEH�W|UWpQĘ�EHMHJ\]pVpYHO�
pV� DOitUiViYDO� YiOLN� pUYpQ\HVVp�� $� V]DNWHU�OHW� PyGRVtWiViUD� NLYpWHOHVHQ� LQGRNROW� HVHWHNEHQ� D�
IRNR]DWV]HU]pVL�HOMiUiVUD� W|UWpQĘ� MHOHQWNH]pVNRU�D]�('7�DGKDW�HQJHGpO\W��$� IRNR]DWV]HU]pVL�SHULyGXV�
DODWW�D�V]DNWHU�OHWL�EHVRUROiV�QHP�PyGRVtWKDWy�

6]� ����$� IRNR]DWV]HU]pVKH]� V]�NVpJHV� PLQLPiOLV� WXGRPiQ\RV� N|]OpVL� WHOMHVtWPpQ\�
WXGRPiQ\V]DNRQNpQW�pV�D�NpS]pVEHQ�YDOy�UpV]YpWHO�I�JJYpQ\pEHQ�NHU�OW�PHJiOODStWiVUD��$�SXEOLNiFLyV�
N|YHWHOPpQ\HNHW� D]� pUWHNH]pV� WpPiMiEDQ� PHJMHOHQW� WXGRPiQ\RV� N|]OHPpQ\HNNHO� NHOO� WHOMHVtWHQL�� D�
WHOMHVtWpVW� N|Q\YWiUL� DGDWODSSDO� NHOO� KLWHOHVtWHQL�� (� IHOWpWHOHN� WHOMHVtWpVH� |QPDJiEDQ� D]RQEDQ� QHP�
EL]WRVtWMD� D� IRNR]DWV]HU]pVW�� D]� pUWHNH]pVW� EtUiOy� EL]RWWViJ� pV� D]� ('7� G|QWpVH� D� YpOHPpQ\H]pV� pV� D�
GRNWRUL�YpGpV�VRUiQ�IHOWiUWDN�LVPHUHWpEHQ�DODNXO�NL�

6]� ���� $� NpS]pVW� DEV]ROXWyULXPPDO WHOMHVtWHWW� KDOOJDWyN� V]iPiUD� D]� RUYRVWXGRPiQ\RN� pV�
WHUPpV]HWWXGRPiQ\RN�WHU�OHWpQ�D�IRNR]DWV]HU]pV�iOWDOiQRV�N|]OpVL�N|YHWHOPpQ\HL�D]�DOiEELDN�
�� $]�pUWHNH]pV�WpPiMiEDQ�LPSDNW�IDNWRUUDO��,)��UHQGHONH]Ę�ODSEDQ�PHJMHOHQW�N|]OHPpQ\HN�

V]iPD�OHJDOiEE�NHWWĘ��HEEĘO�
D�HJ\�HOVĘV]HU]ĘV�HUHGHWL�FLNN��pV
E�HJ\� WRYiEEL�� QHP� IHOWpWOHQ�O� HOVĘV]HU]ĘV� HUHGHWL� N|]OHPpQ\� YDJ\� RO\DQ� UHYLHZ��

DPHO\EHQ�HUHGHWL�HUHGPpQ\HNHW�N|]|OQHN�D�V]HU]ĘN�
�� $�N|]OpVL�,)�N|YHWHOPpQ\�WHOMHVtWKHWĘ�HJ\�GDUDE�HUHGHWL�N|]OHPpQQ\HO��DPHQQ\LEHQ�

D��D�MHO|OW�D�N|]OHPpQ\�HJ\HG�OL�HOVĘ�V]HU]ĘMH�
E�����D� N|]OHPpQ\� ,)�D PHJKDODGMD� D� ��� SRQWEDQ� �LOO�� NpS]pV� QpON�OL� IRNR]DWV]HU]ĘN�

HVHWpEHQ�D]�6]�������SRQWEDQ��PHJKDWiUR]RWW�PLQLPiOLV�|VV]HVtWHWW�,)�PiVIpOV]HUHVpW�
pV�D�IRO\yLUDW�D]�0707�EHQ�D�V]DNWHU�OHWL�UDQJVRU�V]HULQW�'��NDWHJyULiM~��YDODPLQW

F�� D� MHO|OW� UHQGHONH]LN� OHJDOiEE� PpJ� HJ\� OHNWRUiOW� WXGRPiQ\RV� IRO\yLUDWEDQ� PHJMHOHQW�
N|]OHPpQQ\HO�

�� ����$]����SRQWEDQ�PHJKDWiUR]RWW�N|]OHPpQ\HN�,)�|VV]HJpQHN�OHJDOiEE�
D� WXGRPiQ\V]DNUD� PHJDGRWW� ,)� |VV]HJHW� HO� NHOO� pUQLH� ����� V]iP~� PHOOpNOHW��� DPHO\EĘO�
OHJDOiEE� ����RW� HOVĘ� V]HU]ĘV� N|]OHPpQQ\HO� NHOO� WHOMHVtWHQL� pV� H]W� D� ��� YDJ\� ��� SRQW�
V]HULQWL� N|]OHPpQQ\HO� QHP� OHKHW� FV|NNHQWHQL�� 0HJRV]WRWW� HOVĘV]HU]ĘVpJ� HVHWpQ� D�
N|]OHPpQ\� ,)�iQDN� D]� HOVĘ� V]HU]ĘN� V]iPiYDO� HORV]WRWW� KiQ\DGiYDO� NHOO� D�
IRNR]DWV]HU]pVKH]� V]�NVpJHV� HOVĘ� V]HU]ĘV� ,)� N|YHWHOPpQ\QHN WHOMHV�OQLH�� $PHQQ\LEHQ�
HJ\� PHJRV]WRWW� HOVĘ� V]HU]ĘV� N|]OHPpQ\W� W|EE� 3K'� IRNR]DWV]HU]pV� IRO\DPDWiEDQ�
V]HUHWQpQHN� IHOKDV]QiOQL� HOVĘ� V]HU]ĘV� N|]OHPpQ\NpQW�� ~J\� HQQHN� HQJHGpO\H]pVpW� D�
9pOHPpQ\H]Ę�pV�0LQĘVpJHOOHQĘU]Ę�%L]RWWViJWyO��90%��NpUYpQ\H]QL�NHOO�D]�pUWHNH]pVKH]�
IHOKDV]QiOW� N|]OHPpQ\EHQ� V]HUHSOĘ� VDMiW� HUHGPpQ\HNUĘO� V]yOy� Q\LODWNR]DW� ����� V]iP~�
V]iP~�PHOOpNOHW� HJ\LGHMĦ�EHQ\~MWiViYDO�

�� ����$�WiEOi]DWEDQ�PHJMHO|OW�,)�|VV]HJ�OHJIHOMHEE�����D�NLYiOWKDWy�
D� D]� pUWHNH]pV� WpPiMiKR]� NDSFVROyGy�� �� GE� PDJ\DU� Q\HOYĦ�� HOVĘ V]HU]ĘV�

WXGRPiQ\RV� N|]OHPpQQ\HO�� DPHO\HN� UDQJRV� PDJ\DU� WXGRPiQ\RV� IRO\yLUDWEDQ�
MHOHQWHN�PHJ��YDJ\

E� �� GE�� LPSDNW� IDNWRUUDO� QHP� UHQGHONH]Ę�� UHIHUiOW�� V]tQYRQDODV� IRO\yLUDWEDQ�
PHJMHOHQW�� D]� pUWHNH]pV� WpPiMiKR]� NDSFVROyGy� N|]OHPpQQ\HO�� $]� HJ\HV� ',�N�
HVHWpEHQ� HOIRJDGKDWy� IRO\yLUDWRN� OLVWiMiW� D� ���� V]iP~� PHOOpNOHW WDUWDOPD]]D��
.LYpWHOHV� HVHWEHQ� MHOHQWĘV� WXGRPiQ\RV� PXQNiEDQ� PHJMHOHQW� N|Q\YIHMH]HW� LV�

���� 0yGRVtWRWWD�D�����������9������V]��V]HQiWXVL�KDWiUR]DW������+DWiO\RV��������������WyO�
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�R��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�S��SRQW��+DWiO\RV��������V]HSWHPEHU����
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EHV]iPtWKDWy� �D� N|Q\Y� YDJ\� N|Q\YIHMH]HW� EHIRJDGiViKR]� D� 90%� YpOHPpQ\H�
DODSMiQ�D]�('7�G|QWpVH�V]�NVpJHV��

�� ����$����SRQW�D�*\yJ\V]HUWXGRPiQ\L�'RNWRUL�,VNROiEDQ�D]�DOiEELDN�V]HULQW�PyGRVXO�
D��D� WiEOi]DWEDQ�PHJMHO|OW� ,)� |VV]HJ� OHJIHOMHEE� ����D� NLYiOWKDWy� �� GE�PDJ\DU� Q\HOYĦ��
HOVĘ� V]HU]ĘV� WXGRPiQ\RV� N|]OHPpQQ\HO�� DPHO\� V]tQYRQDODV� PDJ\DU� WXGRPiQ\RV�
IRO\yLUDWEDQ�MHOHQW�PHJ��pV
E��D�WiEOi]DWEDQ�PHJMHO|OW�,)�|VV]HJ�WRYiEEL��OHJIHOMHEE�����D�NLYiOWKDWy���GE��LPSDNW�IDNWRUUDO�
QHP� UHQGHONH]Ę�� UHIHUiOW�� V]DNPDLODJ� HOLVPHUW� QHP]HWN|]L� IRO\yLUDWEDQ� PHJMHOHQW� FLNNHO� �����
V]iP~�PHOOpNOHW���LOOHWYH�MHOHQWĘV�WXGRPiQ\RV�PXQNiEDQ�PHJMHOHQW�N|Q\YIHMH]HWWHO��D�N|Q\Y�YDJ\�
N|Q\YIHMH]HW�EHIRJDGiViKR]�D�90%�YpOHPpQ\H�DODSMiQ�D]�('7�G|QWpVH�V]�NVpJHV��

6]� �������� $�NpS]pVW�DEV]ROXWyULXPPDO WHOMHVtWHWW� KDOOJDWyN� IRNR]DWV]HU]pVH� HVHWpEHQ� D� V]RFLROyJLDL�
WXGRPiQ\RN� WHU�OHWpQ�� YDODPLQW� D� 3DWROyJLDL� 7XGRPiQ\RN� 'RNWRUL� ,VNROD� HJpV]VpJWXGRPiQ\RN�
SURJUDPMiQDN� WiUVDGDORPWXGRPiQ\L� MHOOHJĦ� WpPiLEDQ� D� N|]OHPpQ\HN� LPSDNW� IDNWRUD� KHO\HWW� D� MHO|OW�
NpV]VpJpW� pV� MiUWDVViJiW� NHOO� pUWpNHOQL� D� WXGRPiQ\RV� LVPHUHWHN� iWDGiViEDQ�� WXGRPiQ\RV� HOĘDGiVRN�
WDUWiViEDQ�pV�D]�RNWDWiV�WHU�OHWpQ��$]�DOiEEL���PLQLPiOLV�IHOWpWHOW�HJ\�WWHVHQ�NHOO�WHOMHVtWHQL�

D��OHJDOiEE����SXEOLNiFLyV�SRQW������V]iP~�PHOOpNOHW��
E��OHJDOiEE���N|]OHPpQ\�
F��HEEĘO�OHJDOiEE���QHP]HWN|]L��YDJ\�D�6FLHQFH�&LWDWLRQ�,QGH[�([SDQGHG��6&,(��YDJ\�D�6RFLDO�
6FLHQFH�&LWDWLRQ�,QGH[�iOWDO�PLQĘVtWHWW�KD]DL�IRO\yLUDWEDQ�MHOHQW�PHJ�
G��OHJDOiEE�HJ\�PDJ\DU�N|]OHPpQ\EHQ�HOVĘ�V]HU]Ę�
H��OHJDOiEE�HJ\�HOVĘ�V]HU]ĘV�N|]OHPpQ\��PHO\�D�6FLHQFH�&LWDWLRQ�,QGH[�([SDQGHG��6&,(��YDJ\�
D�6RFLDO�6FLHQFH�&LWDWLRQ�,QGH[��YDJ\�D]�$UWV�DQG�+XPDQLWLHV�&LWDWLRQ�,QGH[�YDJ\�D�(XURSHDQ�
5HIHUHQFH� ,QGH[� IRU� WKH� +XPDQLWLHV� �(5,+� 3/86�� iOWDO� PLQĘVtWHWW�� YDJ\� D� V]DNWHU�OHWLOHJ�
LOOHWpNHV�IRO\yLUDWRNEDQ������V]iP~ PHOOpNOHW��HJ\HQpUWpNĦVpJL�OLVWD��MHOHQW�PHJ�

$]�D��± H��IHOWpWHOHNHW�D]�pUWHNH]pV�WpPiMiEDQ�PHJMHOHQW�N|]OHPpQ\HNNHO�NHOO�WHOMHVtWHQL�

6]� ���� $� NpS]pV� QpON�OL� IRNR]DWV]HU]ĘN V]iPiUD� D]� RUYRVWXGRPiQ\RN� pV� WHUPpV]HWWXGRPiQ\RN�
WHU�OHWpQ�D�IRNR]DWV]HU]pV�iOWDOiQRV�N|]OpVL�N|YHWHOPpQ\HL�D]�DOiEELDN�

6]� �������� $� PLQLPiOLVDQ� V]�NVpJHV� ,)� |VV]HJ� D]� pUWHNH]pV� WXGRPiQ\V]DNiUD� D�
«�PHOOpNOHWEHQ V]HUHSOĘ�pUWpNHN������D��DPHO\EĘO

D� ����UpV]W��������D�6]� �����SRQWMiEDQ V]HUHSOĘ�IHOWpWHOHN�MHOHQWLN�
E� D� IHQQPDUDGy� ���� UpV]� EL]RQ\tWMD� D� NpS]pV� QpON�OL� IRNR]DWV]HU]Ę� |QNpS]pVVHO� HOpUW�

WXGRPiQ\RV� NpV]VpJpW�� (]HQ� N|]OHPpQ\HNQpO� QLQFV� N|YHWHOPpQ\� VHP� D� V]HU]ĘVpJ�
VRUUHQGMH��VHP�D�WXGRPiQ\RV�N|]OHPpQ\HN�WpPiMiW�LOOHWĘHQ��$�NLHJpV]tWĘ�,)�|VV]HJ�����D�
WHOMHVtWKHWĘ� HOVĘV]HU]ĘV� PDJ\DU�� YDJ\� LPSDNW� IDNWRUUDO� QHP� UHQGHONH]Ę� QHP]HWN|]L�
IRO\yLUDWEDQ�PHJMHOHQW�N|]OHPpQ\HNNHO������pV�����V]iP~�PHOOpNOHWHN��

6]� �������� $�NpS]pV�QpON�OL�IRNR]DWV]HU]ĘN HVHWpEHQ�D�V]RFLROyJLDL�WXGRPiQ\RN�WHU�OHWpQ��YDODPLQW�D�
3DWROyJLDL� 7XGRPiQ\RN� 'RNWRUL� ,VNROD� HJpV]VpJWXGRPiQ\RN� SURJUDPMiQDN� WiUVDGDORPWXGRPiQ\L�
MHOOHJĦ�WpPiLEDQ�D�N|]OHPpQ\HN�LPSDNW�IDNWRUD�KHO\HWW�D�MHO|OW�NpV]VpJpW�pV�MiUWDVViJiW�NHOO�pUWpNHOQL�D�
WXGRPiQ\RV�LVPHUHWHN�iWDGiViEDQ��WXGRPiQ\RV�HOĘDGiVRN�WDUWiViEDQ�pV�D]�RNWDWiV�WHU�OHWpQ��$]�DOiEEL�
��PLQLPiOLV�IHOWpWHOW�HJ\�WWHVHQ�NHOO�WHOMHVtWHQL�
D��OHJDOiEE����SXEOLNiFLyV�SRQW������V]iP~ PHOOpNOHW���
E��OHJDOiEE���N|]OHPpQ\��
F�� HEEĘO� OHJDOiEE� �� QHP]HWN|]L�� YDJ\� D� 6FLHQFH� &LWDWLRQ� ,QGH[� ([SDQGHG� �6&,(�� YDJ\� D� 6RFLDO�
6FLHQFH�&LWDWLRQ�,QGH[�iOWDO�PLQĘVtWHWW�KD]DL�IRO\yLUDWEDQ�MHOHQW�PHJ��
G��OHJDOiEE�HJ\�PDJ\DU�N|]OHPpQ\EHQ�HOVĘ�V]HU]Ę��
H� OHJDOiEE� HJ\� HOVĘ� V]HU]ĘV� N|]OHPpQ\�� DPHO\� D� 6FLHQFH� &LWDWLRQ� ,QGH[� ([SDQGHG� �6&,(�� YDJ\� D�
6RFLDO�6FLHQFH�&LWDWLRQ�,QGH[��66&,���YDJ\�D]�$UWV�DQG�+XPDQLWLHV�&LWDWLRQ�,QGH[�YDJ\�D�(XURSHDQ�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�T��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�U��V��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�W��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�X��SRQW��+DWiO\RV��������V]HSWHPEHU����
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5HIHUHQFH� ,QGH[� IRU� WKH� +XPDQLWLHV� �(5,+� 3/86�� iOWDO� PLQĘVtWHWW�� YDJ\� D� V]DNWHU�OHWLOHJ� LOOHWpNHV�
IRO\yLUDWRNEDQ����������V]iP~�PHOOpNOHW��ÄHJ\HQpUWpNĦVpJL�OLVWD´��MHOHQW�PHJ��
$]�D��± H��IHOWpWHOHNHW�D]�pUWHNH]pV�WpPiMiEDQ�PHJMHOHQW�N|]OHPpQ\HNNHO�NHOO�WHOMHVtWHQL�

6]� ���� $� WiUVDGDORPWXGRPiQ\L� pUWpNHOpVUH� D� WXGRPiQ\iJL� EHVRUROiV� DODSMiQ� pV� D]� DGRWW� WpPD�
LVPHUHWpEHQ�D�',�YH]HWĘ�DGKDW�HQJHGpO\W�� D�NpS]pV�PHJNH]GpVH�XWiQ�HJ\�pYHQ�EHO�O��LOOHWYH�± NpS]pV�
QpON�OL� IRNR]DWV]HU]ĘN� HVHWpEHQ� D� IRNR]DWV]HU]pVUH� W|UWpQĘ� MHOHQWNH]pV� VRUiQ�� $� GRNWRUDQGXV]� H]HQ�
HQJHGPpQ\� ELUWRNiEDQ� LV� YiODV]WKDWMD� D]� LPSDNW� IDNWRURQ� DODSXOy� pUWpNHOpVW�� (EEHQ� D]� HVHWEHQ� D]�
LPSDNW� IDNWRURNUD�YRQDWNR]y�SRQWRNEDQ�U|J]tWHWWHN�D]� LUiQ\DGyDN�± D]]DO��KRJ\�D�PLQLPiOLV� LPSDNW�
IDNWRU�pUWpN�GRNWRUDQGXV]RNQiO����NpS]pV�QpON�OL�IRNR]DWV]HU]ĘNQpO������

6]� ���� $ V]FLHQWRPHWULDL� pUWpNHOpVQpO� �,)� YDJ\� SXEOLNiFLyV� SRQW�� QHP� V]iPtW� N|]OHPpQ\QHN� D�
NRQJUHVV]XVL�DEV]WUDNW��DNNRU�VHP��KD�LPSDNW�IDNWRUUDO�UHQGHONH]Ę�IRO\yLUDWEDQ�MHOHQW�PHJ���WRYiEEi�D�
QDSLODSEDQ� pV� HJ\pE�� QHP� V]DNPDL� IRO\yLUDWEDQ� PHJMHOHQĘ� FLNN� pV� QpSV]HUĦVtWĘ� FLNN�� $�
V]XSSOHPHQWXP� ODSV]iPRNEDQ� PHJMHOHQW� N|]OHPpQ\HN� EHVRUROiVDNRU� D]� 0707� V]DEiO\DL� D�
PpUYDGyDN��PHO\HN�D�N|YHWNH]ĘN��

D� KD� D� N|]OHPpQ\� V]DNIRO\yLUDW� UHJXOiULV� V]iPiEDQ� MHOHQLN� PHJ�� DNNRU� D]W� U|YLG�
N|]OHPpQ\NpQW�� V]DNFLNNpQW� YDJ\� |VV]HIRJODOy� FLNNpQW� NHOO� EHVRUROQL�� I�JJHWOHQ�O� DWWyO��
KRJ\�D�PĦYHW�YDJ\�DQQDN�HJ\�UpV]pW�EHPXWDWWiN�H�NRQIHUHQFLiQ�LV�

E� KD� D� V]DNIRO\yLUDW� N�O|QV]iPiEDQ� �V]XSSOHPHQWXP�� MHOHQQHN� PHJ� D� NRQIHUHQFLiQ�
EHPXWDWRWW� N|]OHPpQ\HN� pV�YDJ\� DEV]WUDNWRN�� DNNRU� H]HNHW� NRQIHUHQFLD�N|]OHPpQ\NpQW��
YDJ\�DEV]WUDNWNpQW�NHOO�EHVRUROQL�

F� KD� D� V]XSSOHPHQWXP� WHPDWLNXV� V]iP�� QHP� NRQIHUHQFLiKR]� N|WKHWĘ� pV� HJ\� DGRWW� WpPiW�
IHOGROJR]y�N|]OHPpQ\HNHW�WDUWDOPD]��D]RN�V]DNFLNNpQW�EHVRUROKDWyN��

6]� �������� $� N|YHWHOPpQ\UHQGV]HUEH� LOOĘ� �KD]DL� pV� N�OI|OGL�� IRO\yLUDWRN� OLVWiMiUD� D�'RNWRUL� ,VNROiN�
WHKHWQHN�MDYDVODWRW��$�EHV]iPtWKDWy�IRO\yLUDWRN�OLVWiMiW�D�����V]iP~�PHOOpNOHW NpSH]L��DPHO\HW�D]�('7�
KDJ\�MyYi��LOOHWYH�YiOWR]WDW�PHJ��$�OLVWD�PyGRVtWiViUD�D�',�YH]HWĘMH�WHKHW�MDYDVODWRW�

6]� ���� (]HQ�IRO\yLUDWRN�OLVWiMiW�D]�('7�pYHQWH�HJ\V]HU��D]�DNDGpPLDL�pY�PHJNH]GpVHNRU�WHV]L�N|]]p��
$]�~M�OLVWD�PLQGD]RQ�KDOOJDWyN�V]iPiUD�LUiQ\DGy��DNLN�D�N|]]pWpWHO�pYpEHQ�Q\~MWMiN�EH�pUWHNH]pV�NHW��
$�OLVWiEDQ�V]HUHSOĘ�IRO\yLUDWRNEDQ�PHJMHOHQW� �OHJDOiEE�NpW��HOVĘV]HU]ĘV�FLNNHO�D�PHJN|YHWHOW� LPSDNW�
IDNWRURN�����D�NLYiOWKDWy��LOOHWYH�HJ\�HOVĘV]HU]ĘV�FLNNHO�D�PLQĘVtWHWW�WiUVDGDORPWXGRPiQ\L�N|]OHPpQ\�
KHO\HWWHVtWKHWĘ�

6]� ���� .pS]pV� QpON�OL� IRNR]DWV]HU]Ę HVHWpEHQ� D� MDYDVROW� V]DNWHU�OHWHW� D� IRNR]DWV]HU]pVUH� W|UWpQĘ�
MHOHQWNH]pVNRU�D�MHOHQWNH]pVL� ODSRQ�U|J]tWHQL�NHOO��$�V]DNWHU�OHWUĘO�D�90%�YpOHPpQ\pQHN�ELUWRNiEDQ�
D]�('7�HOQ|NH�G|QW�

'RNWRUL�pUWHNH]pV

6]� ���� $]� pUWHNH]pV� D� MHO|OW� V]DNLURGDOPL� LVPHUHWHLW�� FpONLWĦ]pVHLW�� PyGV]HUHLW� pV� ~M� WXGRPiQ\RV�
HUHGPpQ\HLW� EHPXWDWy�� |VV]HIRJODOy� MHOOHJĦ� PXQND�� $]� pUWHNH]pV� UpV]pW� NpSH]LN� D� V]HU]ĘQHN� D]�
pUWHNH]pVVHO� NDSFVRODWRV� WXGRPiQ\RV� N|]OHPpQ\HL�� .LYpWHOHV� HVHWEHQ� pUWHNH]pV� KHO\HWW� D]� ('7�
HQJHGpO\H]KHWL� D� WXGRPiQ\RV� HUHGPpQ\HN� EHPXWDWiViW� WXGRPiQ\RV� N|Q\Y� YDJ\� PiV� DONRWiV�
IRUPiMiEDQ�

6]� ���� $� IRNR]DWV]HU]pV� IHOWpWHOHLQHN� �SXEOLNiFLyN�� Q\HOYYL]VJiN�� WHOMHVtWpVH�� D� WpPDYH]HWĘ� pV� ',�
7DQiFViQDN�WiPRJDWy�YpOHPpQ\H��YDODPLQW�D�90%�HJ\HWpUWpVH�D]�HOĘIHOWpWHOHL�DQQDN��KRJ\�D�GRNWRUL�
pUWHNH]pVW�D�KLYDWDORV�EtUiOyNQDN�NL�OHKHVVHQ�N�OGHQL��

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�Y��SRQW��+DWiO\RV��������V]HSWHPEHU����
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6]� �������� $]� |QiOOy� WXGRPiQ\RV� PXQNiVViJ� HOLVPHUpVpQHN�� HJ\EHQ� D� IRNR]DWV]HU]pVQHN�
SXEOLNiFLyV� IHOWpWHOHLW� D� ���� pV ���� V]iP~� PHOOpNOHWHN WDUWDOPD]]iN�� $]� HWWĘO� HOWpUĘ�
N|YHWHOPpQ\UĘO�D�',�LQGRNOiVD�DODSMiQ�D]�('7�G|QW�

6]� �������� $�GRNWRUL�pUWHNH]pV�EHQ\~MWiVDNRU�D� MHO|OWQHN�D�����V]iP~�PHOOpNOHWEHQ V]HUHSOĘ�
DGDWODS�NLW|OWpVpYHO�Q\LODWNR]QLD�NHOO�DUUyO��KRJ\�D]�pUWHNH]pVKH]�IHOKDV]QiOW�SXEOLNiFLyN�PHO\�
HUHGPpQ\HLQHN� PHJV]�OHWpVpEHQ� MiWV]RWW� D� V]HU]ĘWiUVDN� N|]�O� OHJQDJ\REE� V]HUHSHW�� D]D]� D�
N|]OHPpQ\HN� PHO\� iEUiL�� WiEOi]DWDL� pV� HJ\pE� IRUPiEDQ� N|]|OW� DGDWDL� WHNLQWKHWĘN� VDMiW�
HUHGPpQ\pQHN�� (J\D]RQ� DGDW�� iEUD�� WiEOi]DW� FVDN� HJ\� 3K'� pUWHNH]pVEHQ� KDV]QiOKDWy� IHO� ~M�
WXGRPiQ\RV�HUHGPpQ\NpQW��$�Q\LODWNR]DWRW�D� WpPDYH]HWĘQHN�pV�D]�DGRWW�SXEOLNiFLyN�HOVĘ�pV�
XWROVy� V]HU]ĘLQHN� LV� HOOHQMHJ\H]QL�N� NHOO�� 9LWiV� HVHWEHQ� D� 90%� G|QW�� D� SXEOLNiFLy� XWROVy�
V]HU]ĘMpQHN�D�YpOHPpQ\pW�PpUOHJHOYH�

6]� �������� $� GRNWRUL� pUWHNH]pV� EHQ\~MWiViKR]� �D� GRNWRUL� IRNR]DW� PHJV]HU]pVpKH]�� NpW� LGHJHQ�
Q\HOYQHN� D� WXGRPiQ\WHU�OHW� PĦYHOpVpKH]� V]�NVpJHV� LVPHUHWH� V]�NVpJHV�� $]� HJ\LN� LGHJHQ� Q\HOYHW�
OHJDOiEE� %�� V]LQWĦ� NRPSOH[� �N|]pSIRN~�� Ä&´� WtSXV~�� iOODPLODJ� HOLVPHUW� Q\HOYYL]VJiYDO� YDJ\� D]]DO�
HJ\HQpUWpNĦ�EL]RQ\tWYiQQ\DO�NHOO� LJD]ROQL��$]�HOVĘ� LGHJHQ�Q\HOYNpQW� HOIRJDGKDWy�Q\HOYHN� OLVWiMiW� D]�
('7�IRJDGKDWMD�HO��$�PiVRGLN�Q\HOY�LVPHUHWpW�%��V]LQWĦ�NRPSOH[�iOODPLODJ�HOLVPHUW�Q\HOYYL]VJD�YDJ\�
D]]DO� HJ\HQpUWpNĦ� EL]RQ\tWYiQ\� WDQ~VtWMD�� $]� DODSIRN~� Q\HOYYL]VJiW� NLYiOWKDWMD� HJ\HWHPHQ� V]HU]HWW�
Q\HOYL�V]LJRUODW�YDJ\�HJ\HWHPL�LGHJHQ�Q\HOYL�]iUyYL]VJD�LV� $�NpW�LGHJHQ�Q\HOY�N|]�O�D]�HJ\LN�D]�DQJRO��
DPHO\WĘO� NLYpWHOHV� HVHWHNEHQ� D� ',� MDYDVODWiUD�� D]� ('7� MyYiKDJ\iViYDO� OHKHW� HOWpUQL�� $]� DODSIRN~�
Q\HOYLVPHUHW�LJD]ROiVD�QpON�O�D]�pUWHNH]pV�QHP�N�OGKHWĘ�NL�EtUiODWUD�

6]� �������� $]� pUWHNH]pVUĘO� PXQNDKHO\L� YLWiW� NHOO� UHQGH]QL�� $� PXQNDKHO\L� YLWiW� D�
SURJUDPYH]HWĘ� V]HUYH]L� PHJ� pV� YH]HWL� OH�� $� PXQNDKHO\L� YLWiQ� OHJDOiEE� |W�� WXGRPiQ\RV�
PLQĘVtWpVVHO�UHQGHONH]Ę�NXWDWyQDN�NHOO�UpV]W�YHQQLH��$�PXQNDKHO\L�YLWiUyO�MHJ\]ĘN|Q\YHW�NHOO�
NpV]tWHQL� pV� D]W� D]� pUWHNH]pV� EHQ\~MWiVDNRU�PHOOpNHOQL� NHOO� ���� V]��PHOOpNOHW�� $�PXQNDKHO\L�
YLWD� PHJV]HUYH]pVpWĘO� UHQGNtY�O� LQGRNROW� HVHWEHQ� D� ',� YH]HWĘ� MDYDVODWiUD� D]� ('7� HOQ|NH�
HQJHGpO\pYHO�OHKHW�HOWHNLQWHQL�

6]� �������� $]�pUWHNH]pVW� pV�D]�DEEDQ� IHOKDV]QiOW� VDMiW� WXGRPiQ\RV�N|]OHPpQ\HN�PiVRODWDLW�
HOĘV]|U� ���� SpOGiQ\EDQ� HO� NHOO N�OGHQL� D� 90%�QHN� HOĘYpOHPpQ\H]pVUH�� PHOOpNHOYH� D� ',�
YH]HWĘMpQHN� DMiQOiViW�� D� SXEOLNiFLyV� IHOWpWHOHN� WHOMHVtWpVpUĘO� pV� D� Q\HOYYL]VJiNUyO� V]yOy�
LJD]ROiVRNDW��YDODPLQW�D�PXQNDKHO\L�YLWD�MHJ\]ĘN|Q\YpW��0HOOpNHOQL�NHOO�WRYiEEi�D�Wp]LVHNHW�
�OHJIHOMHEE����ROGDO��PDJ\DU�pV�DQJRO�YDJ\�NLYpWHOHVHQ�PiV�Q\HOYHQ��YDODPLQW�D�OHJIHOMHEE���
ROGDODV�|VV]HIRJODOyW��D]�pUWHNH]pVEHQ�IHOKDV]QiOW�± OHJIRQWRVDEE���± SXEOLNiFLy�DGDWDLYDO��D�
Wp]LVHN� Q\HOYHLQ�� $]� pUWHNH]pV�� D� Wp]LVHN� pV� D]� |VV]HIRJODOyN� HOHNWURQLNXV� YiOWR]DWiW� LV�
PHOOpNHOQL� NHOO�:RUG� YDJ\� 3GI� IRUPiWXPEDQ� ± D� Q\RPWDWRWW� YiOWR]DWWDO� PHJHJ\H]ĘHQ�� $]�
pUWHNH]pV�IRUPDL�N|YHWHOPpQ\HLW�D�����V]iP~ PHOOpNOHW IRJODOMD�|VV]H�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�Z��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�[��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW�������+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�\��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�]��SRQW��+DWiO\RV��������V]HSWHPEHU����
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6]� �������� $]�pUWHNH]pVW��D� Wp]LVHNHW�pV�D]�|VV]HIRJODOyNDW�HOHNWURQLNXV�IRUPiEDQ�LV�EH�NHOO�
Q\~MWDQL� $� 90%� HOOHQĘU]L� D� Q\RPWDWRWW� pV� HOHNWURQLNXV� YiOWR]DW� HJ\H]pVpW�� HOĘtUKDWMD� D�
IiMOIRUPiWXPRN�PyGRVtWiViW�� $]� HOHNWURQLNXV� IRUPD� HONpV]tWpVpQpO� ILJ\HOHPEH� NHOO� YHQQL� D�
WXGRPiQ\iJ�VDMiWRVViJDLW� pV�D�N|]OpVUH��YDODPLQW�D�N|]|OW�DGDWRN� IHOKDV]QiOiViUD�YRQDWNR]y�
MRJL�V]DEiO\R]iVW��$]�HVHWOHJHVHQ�V]�NVpJHV��V]HOOHPL�DONRWiVRN�IHOKDV]QiOiViUD�YRQDWNR]y�±
tJ\� N�O|Q|VHQ� D� V]HU]ĘL� MRJL� � HQJHGpO\HN� EHV]HU]pVppUW� D� GRNWRUDQGXV]� IHOHOĘV�� $]�
HOHNWURQLNXV�YiOWR]DW�EHQ\~MWiVD�UpV]H�D� IRNR]DWV]HU]pVQHN��HOPXODV]WiVD�HVHWpQ�D]�pUWHNH]pV�
QHP�N�OGKHWĘ�NL�D�KLYDWDORV�EtUiOyNQDN��$ IRUPDL�EtUiODW�HONpV]tWpVpUH OHJIHOMHEE���KyQDS�iOO�
D]�HOĘYpOHPpQ\H]Ę UHQGHONH]pVpUH��$�90%�D�',�W�D]�pUWHNH]pV�NXWDWyKHO\L�YLWiUD�ERFViWiViUD�
N|WHOH]KHWL��$�90%�pV�D�',��YDJ\�D�GRNWRUDQGXV]��N|]|WWL HVHWOHJHV�YLWiEDQ�D]�('7�G|QW�

6]� �������� $� 90%� HJ\HWpUWĘ� YpOHPpQ\H� YDJ\� MDYDVODWDLQDN� ILJ\HOHPEHYpWHOH� XWiQ� D]�
pUWHNH]pVW�D�6]�����������V]DNDV]DLEDQ�U|J]tWHWW�PHOOpNOHWHNNHO�HJ\�WW�� SpOGiQ\EDQ�EHN|WYH��
� SpOGiQ\EDQ� OHIĦ]YH� NHOO� EHQ\~MWDQL� D� 'RNWRUL� ,VNROD� +LYDWDOiUD�� $� VLNHUHV� YpGpV� XWiQ� D�
6HPPHOZHLV�(J\HWHP�'RNWRUL�,VNROD�'RNWRUL�eUWHNH]pVHN��6HPPHOZHLV�3K'�7KHVLV��VRUR]DW�
V]iPR]RWW� N|WHWHNpQW�� � EHN|W|WW SpOGiQ\W�NDS�D�.|]SRQWL�.|Q\YWiU�� �� IĦ]|WW� SpOGiQ\�NHU�O�
YLVV]D� D� MHO|OWK|] �D� ��� SpOGiQ\� WDUWDOpN��� $]� D]� pUWHNH]pVHN� EtUiOy� EL]RWWViJKR]� W|UWpQĘ�
N�OGpVH�D]�('7�HOQ|NpQHN�IHODGDWD�

6]�� ����� $� GRNWRUL� pUWHNH]pVW� pV� Wp]LVHLW� HOHNWURQLNXV� IRUPiEDQ� D� 0DJ\DU� 7XGRPiQ\RV� 0ĦYHN�
7iUiEDQ�� D]� iOWDOiQRVDQ� HOIRJDGRWW� QHP]HWN|]L� J\DNRUODWQDN� PHJIHOHOĘ� �'2,�� D]RQRVtWyYDO� HOOiWYD��
PLQGHQNL�V]iPiUD�KR]]iIpUKHWĘYp�NHOO�WHQQL��$�'2,�D]RQRVtWy�NpS]pVpQHN�UHQGV]HUpW�D�'RNWRUL�,VNROD�
+LYDWDOD�D�.|]SRQWL�.|Q\YWiUUDO�HJ\�WWPĦN|GYH�DODNtWMD�NL�

6]������ 6]DEDGDOPL��ROWDOPL�HOMiUiVVDO�pULQWHWW�GRNWRUL�pUWHNH]pV�HVHWpQ�D�GRNWRUL�pUWHNH]pV�pV�D�GRNWRUL�
Wp]LVHN� Q\LOYiQRVViJUD� KR]DWDOD� D� GRNWRUDQGXV]� NpUHOPpUH�� D� EtUiOyEL]RWWViJ� WiPRJDWy� YpOHPpQ\H�
DODSMiQ� pV� D]� ('7� MyYiKDJ\iViYDO�� OHJIHOMHEE� D� V]DEDGDORP�� ROWDORP� EHMHJ\]pVpQHN� LGĘSRQWMiLJ�
HOKDODV]WKDWy�� 1HP]HWEL]WRQViJL� RNEyO� PLQĘVtWHWW� DGDWRW� WDUWDOPD]y� GRNWRUL� pUWHNH]pVW� pV� GRNWRUL�
Wp]LVHLW�D�PLQĘVtWpV�LGĘWDUWDPiQDN�OHWHOWH�XWiQ�NHOO�Q\LOYiQRVViJUD�KR]QL�

6]� ���� $PHQQ\LEHQ�QHP�PHU�O�IHO�VHPPLO\HQ�NLIRJiV�D�GROJR]DWWDO�V]HPEHQ��PLQG|VV]H�D�
PHJIHOHOĘ�SpOGiQ\V]iPRW�YDJ\�KLiQ\]y�NHOOpNHW��N�O|QOHQ\RPDW��PDJ\DU�YDJ\�DQJRO�Q\HOYĦ�
DEV]WUDNW��VWE���NHOO�FVDWROQL�pV�D]�pUWHNH]pV�HOĘYpOHPpQ\H]pV�XWiQL�LVPpWHOW�EHDGiViUD���KpW�iOO�
D�GRNWRUDQGXV]�UHQGHONH]pVUH��$PHQQ\LEHQ�NXWDWyKHO\L�YLWD��NRPRO\DEE�IRUPDL��Q\HOYL�YDJ\�
VWLOiULV� NRUUHNFLy� V]�NVpJHV�� H]� D� KDWiULGĘ� �� KyQDSUD� NLWHUMHV]WKHWĘ�� .L]iUyODJ� UHQGNtY�O�
LQGRNROW�HVHWEHQ��SO��DNNRU��KD�D�SXEOLNiFLyV�N|YHWHOPpQ\HN�QHP�WHOMHV�OQHN��pV�YDQ�UHPpQ\�
YDJ\� OHKHWĘVpJ� D� KLiQ\]y� SXEOLNiFLy� SyWOiViUD�� IRJDGKDWy� HO� KRVV]DEE�� GH� OHJIHOMHEE� ��
KyQDSRV�YiUDNR]iVL�LGĘ�

6]� ���� (]HQ�KDWiULGĘN� HOPXODV]WiVD� D]� HOMiUiV� EHIHMH]pVpW� YRQMD�PDJD� XWiQ�� GH� D� MHO|OWQHN�
QHP� IHOWpWOHQ�O� NHOO� D� VLNHUWHOHQ� HOMiUiV� V~O\RV� MRJN|YHWNH]PpQ\HLYHO� V]iPROQL�� 0LQGHQ�
WRYiEEL�QpON�O�NH]GHPpQ\H]KHW�~M�± NpS]pV�QpON�OL�± IRNR]DWV]HU]pVL�HOMiUiVW��7HUPpV]HWHVHQ�
HEEHQ�D]�HVHWEHQ�D]�HPHOW�N|YHWHOPpQ\UHQGV]HU��HJ\HWHPL�GLSORPD�PHJV]HU]pVpWĘO�V]iPtWRWW�
�� pY�� PDJDVDEE� SXEOLNiFLyV� N|YHWHOPpQ\HN�� pV� D]� ~M� HOMiUiV� GtMiQDN� PHJIL]HWpVpQHN� WHUKH�

���� 0yGRVtWRWWD�D�����������9������V]��V]HQiWXVL�KDWiUR]DW�������+DWiO\RV��������������WyO�
���� 0yGRVtWRWWD�D����������,������V]��V]HQiWXVL�KDWiUR]DW������D��+DWiO\RV��������MDQXiU����
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PHOOHWW� NHU�O� VRU� D]� HOMiUiV� OHERQ\ROtWiViUD��0pOWiQ\OiVW� pUGHPOĘ�KHO\]HWEHQ� VRU� NHU�OKHW� D]�
HOĘ]Ę�HOMiUiVEDQ���pYQpO�QHP�UpJHEEHQ�V]HU]HWW�GRNWRUL�V]LJRUODW�HOIRJDGiViUD�

6]� ���� $]�('7�YDJ\� � iWUXKi]RWW� MRJN|U� HVHWpQ� ± D]� LOOHWpNHV�',� iOWDO� NLMHO|OW� �90%�iOWDO�
YpOHPpQ\H]HWW�pV�D]�('7�HOQ|NH�iOWDO�MyYiKDJ\RWW��KLYDWDORV�EtUiOyNDW�D]�('7�HOQ|NH�NpUL�IHO��
pV� D]� pUWHNH]pVW� LV� D]� ('7� HOQ|NH� N�OGL� NL� EtUiODWUD� D� EtUiODWL� KDWiULGĘ� PHJMHO|OpVpYHO��
-RJHOOHQHV��pV�D�GRNWRUL�HOMiUiV� OHiOOtWiViW�YRQKDWMD�PDJD�XWiQ��KD�D� MHO|OW�YDJ\� WpPDYH]HWĘMH�
MXWWDWMD�HO�D�EtUiODWL�DQ\DJRW�D]�RSSRQHQVHNQHN��8J\DQtJ\��NL]iUyODJ�D]�RSSRQHQV�iOWDO�DOitUW��
SRVWDL� ~WRQ� N|]YHWOHQ�O� D]� ('7� HOQ|NpQHN� FtP]HWW� EtUiODW� EHpUNH]pVH� HVHWpQ� IRO\WDWKDWy� D�
GRNWRUL�HOMiUiV�

6]� ���� $]� pUWHNH]pVUĘO� D� NpW� EtUiOy� D]�('7� HOQ|NpQHN� IHONpUpVpUH� �� KyQDSRQ� EHO�O� tUiVRV�
EtUiODWRW�NpV]tW�pV�Q\LODWNR]LN��KRJ\�MDYDVROMD�H�D]�pUWHNH]pV�NLWĦ]pVpW�Q\LOYiQRV�YpGpVUH��+D�
D]� HJ\LN� EtUiOy� MDYDVODWD� QHPOHJHV�� D]�('7�HOQ|NH� ± D]�('7�QHN�YDJ\� � iWUXKi]RWW� MRJN|U�
HVHWpQ� D� ',� 7DQiFViQDN� � YpOHPpQ\pW� ILJ\HOHPEH� YpYH� ± KDUPDGLN� EtUiOyW� LV� IHONpU�� $]�
pUWHNH]pV�FVDN�NpW� WiPRJDWy�MDYDVODW�HVHWpQ�ERFViWKDWy�Q\LOYiQRV�YLWiUD��.pW�HOXWDVtWy�EtUiODW�
HVHWpQ�FVDN�NpW�pY�P~OYD�Q\~MWKDWy�EH�~MDEE�pUWHNH]pV��XJ\DQD]RQ�GRNWRUL�WpPiEDQ�OHJIHOMHEE�
HJ\�DONDORPPDO��.pW�WiPRJDWy�EtUiODW�EHpUNH]pVH�XWiQ�D�',�YH]HWĘMH�PHJV]HUYH]L�D�YpGpVW��$]�
pUWHNH]pVW� D� WiPRJDWy� EtUiODWRN� EHpUNH]pVH� XWiQ� NpW� KyQDSRQ� EHO�O� Q\LOYiQRV� YLWiUD� NHOO�
ERFViWDQL�

6]�� ����$� EtUiOy� EL]RWWViJ� HOQ|NEĘO�� OHJDOiEE� NpW� WDJEyO� �HJ\� YDJ\� NpW� SyWWDJEyO�� pV� NpW� KLYDWDORV�
EtUiOyEyO�iOO��$�EL]RWWViJ�HOQ|NH�D]�(',�YDODPHO\LN�',�MpQHN�V]DNPDLODJ�LOOHWpNHV�HJ\HWHPL�WDQiUD��
SURIHVV]RU� HPHULWXVD�� KDELOLWiOW� HJ\HWHPL� GRFHQVH� YDJ\� KDELOLWiOW� IĘLVNRODL� WDQiUD� OHKHW�� DNL� D�
6HPPHOZHLV� (J\HWHPPHO� N|]DONDOPD]RWWL� YDJ\� IRJODONR]WDWiVUD� LUiQ\XOy� MRJYLV]RQ\EDQ� iOO�� $�
EL]RWWViJ�PLQGHQ�WDJMiQDN�WXGRPiQ\RV�IRNR]DWWDO�NHOO�UHQGHONH]QLH�

6]� ���� $� EL]RWWViJEDQ� D� N�OVĘ� �D]� (J\HWHPPHO� N|]DONDOPD]RWWL� YDJ\� IRJODONR]WDWiVUD� LUiQ\XOy�
MRJYLV]RQ\EDQ� QHP� iOOy�� pV� EHOVĘ� WDJRN� DUiQ\D� OHJDOiEE� �������� OHJ\HQ�� $� EL]RWWViJ� OpWV]iPiQDN�
OHJDOiEE� HJ\KDUPDGD� �OHJDOiEE� HJ\�� GH� QHP� |VV]HV� WDJMD��� LOOHWYH� D� EtUiOyN� HJ\LNH� D]� (J\HWHPPHO�
IRJODONR]WDWiVL�MRJYLV]RQ\EDQ�QHP�iOOy�pV�D]�DGRWW�',�PXQNiMiEDQ�UpV]W�QHP�YHYĘ��N�OVĘ��V]DNHPEHU��
$]�(J\HWHP�SURIHVV]RU� HPHULWXVD H� WHNLQWHWEHQ� D]�(J\HWHPPHO� IRJODONR]WDWiVL� MRJYLV]RQ\EDQ� iOOy�
V]HPpO\QHN�PLQĘV�O��+D� D� EL]RWWViJ� OpWV]iPD� QHP� pUL� HO� D]� �� IĘW��PLQG|VV]H� HJ\� WDJ� QH� OHJ\HQ� D]�
(J\HWHPHQ� IRJODONR]WDWiVUD� LUiQ\XOy� MRJYLV]RQ\EDQ�� $� EL]RWWViJRW� OHKHWĘVpJ� V]HULQW� FpOV]HUĦ� ~J\�
NLMHO|OQL�� KRJ\� OHJDOiEE� NpW�NpW� WDJ� OHJ\HQ� PLQGNpW� FVRSRUWEDQ�� $� MHO|OW� WpPDYH]HWĘMH� D� EL]RWWViJ�
PXQNiMiEDQ� WDQiFVNR]iVL� MRJJDO� UpV]W� YHKHW�� DPHQQ\LEHQ� D� EtUiOy� EL]RWWViJ� H]W� LJpQ\OL��$� KLYDWDORV�
EtUiOyN�HJ\LNH�D]�(J\HWHPPHO� IRJODONR]WDWiVL� MRJYLV]RQ\EDQ�QHP iOOy�V]DNHPEHU��D�PiVLN�EtUiOy�D]�
(J\HWHP��pV�D]�(',�RNWDWyMD��

6]� ���� 6HP� D� EtUiOy� EL]RWWViJ� WDJMD�� VHP� KLYDWDORV� EtUiOy� QHP� OHKHW� D� MHO|OW� N|]HOL� KR]]iWDUWR]yMD��
WRYiEEi�� DNLWĘO� D]� �J\� WiUJ\LODJRV� HOEtUiOiVD� QHP� YiUKDWy� HOp�� LOOHWYH� D� MHO|OW� YDJ\� D� WpPDYH]HWĘ�
N|]YHWOHQ� PXQNDKHO\L� YH]HWĘMH�� YDJ\� D]� pUWHNH]pV� EHQ\~MWiViKR]� NpSHVW� �� pYHQ� EHO�O� PHJMHOHQW�
N|]OHPpQ\EHQ�PXQNDWiUVD��V]HU]ĘWiUVD��8J\DQtJ\�QHP�YHKHW�UpV]W�D�EtUiODWL�HOMiUiVEDQ�D]�D�V]HPpO\��
DNL� D� GRNWRUL� HOMiUiV� PiV� UpV]pEHQ� �PXQNDKHO\L� YLWD�� HOĘYpOHPpQ\H]pV�� NRPSOH[� YL]VJDEL]RWWViJ��
V]HUHSHOW��$�GRNWRUDQGXV]�|VV]HIpUKHWHWOHQVpJ�HVHWpQ�D]�('7�WĘO��LOOHWYH�± iWUXKi]RWW�MRJN|U�HVHWpQ�� D�
',�7DQiFViWyO�NpUKHWL�D�EtUiOy�EL]RWWViJ�V]HPpO\L�|VV]HWpWHOpQHN�PHJYiOWR]WDWiViW�

6]� �������� $]� pUWHNH]pVW� EtUiOy� EL]RWWViJ� HOQ|NpQHN� pV� WDJMDLQDN� V]HPpO\pW� D]� ('7�� � LOOHWYH�
iWUXKi]RWW�MRJN|UUHO�D�',�7DQiFVD� � MHO|OL�NL��$�MHO|OpVW�D�',�HOQ|NH�YpOHPpQ\H]pVUH�HON�OGL�D�90%�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�DD��SRQW��+DWiO\RV��������V]HSWHPEHU����
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QHN� ����� V]iP~ PHOOpNOHW��� (J\HWpUWpV� HVHWpQ� D� MDYDVODWRW� D� 90%� DGDWU|J]tWpVUH� YLVV]DN�OGL� D ',�
YH]HWĘMpQHN� pV� D� 'RNWRUL� ,VNROD� +LYDWDOiQDN�� $� GRNWRUDQGXV]D� ',� YH]HWĘMH� tUiVEDQ� WiMpNR]WDWMD� D�
EL]RWWViJ�|VV]HWpWHOpUĘO�

6]���������� $�Q\LOYiQRV�YLWD� LGĘSRQWMiW�pV�KHO\pW�D�',�YH]HWĘMH�MHO|OL�NL�± D�EtUiOy�EL]RWWViJ�
WDJMDLYDO�pV�D�GRNWRUDQGXVV]DO�W|UWpQW�HJ\H]WHWpV�XWiQ��$�Q\LOYiQRV�YLWD�KHO\V]tQH�D]�(J\HWHP�
.OLQLNiLQDN� LOO�� ,QWp]HWHLQHN� RNWDWy� LOO�� WDQWHUPH� OHKHW�� $]� ('7� HOĘ]HWHV� MyYiKDJ\iViYDO� D�
Q\LOYiQRV�YLWD�RO\DQ��D�6HPPHOZHLV�(J\HWHPHQ�NtY�O�RNWDWiVL��YDJ\�NXWDWiVL�KHO\V]tQ�LV�OHKHW��
DKRO� D� YpGpVKH]� PHJIHOHOĘ� WHFKQLNDL� IHOWpWHOHN� UHQGHONH]pVUH� iOOQDN�� WRYiEEi� D� YpGpV�
OHERQ\ROtWiVD� N|OWVpJJHO� QHP� MiU� $� YLWD� LGĘSRQWMiW� pV� KHO\pW� D� 'RNWRUL� ,VNROD� +LYDWDOiYDO�
KDODGpNWDODQXO�N|]|OQL�NHOO��$�EtUiOy�EL]RWWViJ�WDJMDLW�pV�D]�RSSRQHQVHNHW�D]�('7�HOQ|NH�KtYMD�
PHJ�D�YpGpVUH�

6]� ���� $� Q\LOYiQRV� YLWD� PHJUHQGH]pVpQHN� IHOWpWHOH�� KRJ\� D]� HOQ|N�� NpW� EL]RWWViJL� WDJ� pV� �
HJ\EHKDQJ]y� pUWpNHOpV� HVHWpQ� � OHJDOiEE� HJ\� EtUiOy� MHOHQ� OHJ\HQ�� $� YpGpVHQ� MHOHQ� QHP� OpYĘ� EtUiOy�
YpOHPpQ\pW�D�YpGpVHQ�LVPHUWHWQL�NHOO��$]�pUWHNH]pVW�HO�QHP�IRJDGy�EtUiOy�MHOHQOpWH�pV�N|]UHPĦN|GpVH�D�
GRNWRUL� pUWHNH]pV� YLWiMiQ� XJ\DQFVDN� IHOWpWHOH� D� YpGpV� PHJWDUWiViQDN�� (WWĘO� D� V]DEiO\WyO� NLYpWHOHV�
HVHWEHQ�D]�('7�HOQ|NpQHN�HJ\HWpUWpVH�HVHWpQ�OHKHW�HOWpUQL�

6]� ���� $�Q\LOYiQRV� YLWD� LGĘSRQWMiW� pV� KHO\pW� OHJDOiEE���� QDSWiUL� QDSSDO� ��� KpWWHO�� D� YpGpV�
HOĘWW�PHJ�NHOO�KLUGHWQL��$�PHJKLUGHWpVUĘO��+RQODS��KLUGHWĘWiEOD��D�'RNWRUL�,VNROD�+LYDWDOD��D�
YpGpVUH�V]yOy�PHJKtYyN�pV�D�Wp]LVHN�NLN�OGpVpUĘO�D�',�YH]HWĘMH�JRQGRVNRGLN��0HJKtYyNDW�pV�
Wp]LVHNHW�NHOO�N�OGHQL�D 6HPPHOZHLV�(J\HWHP�YH]HWĘ�WLV]WVpJYLVHOĘLQHN��D]�('7�WDJMDLQDN��D�
',�YH]HWĘLQHN�� D� WiUVHJ\HWHPHN�RUYRVNDUL�'RNWRUL� ,VNROiL� HOQ|NHLQHN�pV� D� V]DNWHU�OHW�QHYHV�
NpSYLVHOĘLQHN��$�YpGpV�HOĘWW�pV�DODWW�³YHQGpJOiWiV´�QHP�EL]WRVtWKDWy�

6]� �������� $�EtUiODWRNDW��D] HO�QHP�IRJDGyW� LV��D�',�YH]HWĘ�pV�D�SiO\i]y�tUiVEDQ�PHJNDSMD��
D]RNUD�D�YiODV]iW�tUiVEDQ�WHUMHV]WL�HOĘ��PHO\HW�D]�pUWHNH]pV�PHJYpGpVH�HOĘWW�D�EtUiOyN�Np]KH]�
NDSQDN��$�GRNWRUL�pUWHNH]pV�YpGpVpQHN�PHQHWpW�D�����V]iP~ PHOOpNOHW WDUWDOPD]]D�

6]� ���� $� GRNWRUDQGXV]D� Q\LOYiQRV� YLWD� NHUHWpEHQ� V]DEDGHOĘDGiVEDQ� LVPHUWHWL� pUWHNH]pVpQHN� IĘEE�
HUHGPpQ\HLW��PDMG�YiODV]RO�D�EtUiOyN�tUiVRV�NpUGpVHLUH��LOOHWYH�D�YLWD�VRUiQ�IHOPHU�OĘ�HJ\pE�NpUGpVHNUH��
$� EL]RWWViJ� HOQ|NpQHN� pV� YDODPHQQ\L� WDJMiQDN� OHJDOiEE� HJ\�HJ\� pUGHPL� NpUGpVW� NHOO� LQWp]QLH� D�
MHO|OWK|]�

6]� �������� $� YLWD� OH]iUiVD� XWiQ� D� EL]RWWViJ� ]iUW� �OpVHQ�� WLWNRV� V]DYD]iVVDO� ��WĘO� ��LJ� WHUMHGĘ�
SRQWR]iVVDO�G|QW�D]�pUWHNH]pV�HOIRJDGiViUyO��DPHO\KH]� OHJDOiEE�D�PHJV]HUH]KHWĘ�SRQWRN�NpWKDUPDGD��
V]�NVpJHV��$�WLWNRV�V]DYD]iVEDQ D�EL]RWWViJ�YDODPHQQ\L�WDJMD�± D�KLYDWDORV�EtUiOyN�LV�± UpV]W�YHV]QHN��
$]� HOQ|N� D]� HUHGPpQ\W� D� V]DYD]iV� XWiQ� Q\LOYiQRVDQ� NLKLUGHWL�� LQGRNROMD� pV� D]RNDW� D� ���� V]iP~�
PHOOpNOHW V]HULQW�U|J]tWL��$]�pUWHNH]pV�YpGpVpUĘO�MHJ\]ĘN|Q\Y�NpV]�O��PHO\HW�D�',�YH]HWĘMH�MXWWDW�HO�D]�
('7�HOQ|NpQHN�

6]� ���� $� IRNR]DWV]HU]Ę� NpUHOPpUH�� D� EtUiOyEL]RWWViJ� WiPRJDWy� YpOHPpQ\H� DODSMiQ� pV� D]� ('7�
MyYiKDJ\iViYDO�]iUW�YpGpV�WDUWKDWy��KD�D�GRNWRUL�pUWHNH]pV�V]DEDGDOPL��ROWDOPL�HOMiUiVVDO�pULQWHWW�YDJ\�
QHP]HWEL]WRQViJL�RNEyO�PLQĘVtWHWW�DGDWRW�WDUWDOPD]��

6]� ���� $�Q\LOYiQRVViJ�NpVOHOWHWpVpW�D�IRNR]DWV]HU]ĘQHN�D]�('7�HOQ|NpQHN�FtP]HWW�NpUYpQ\EHQ�NHOO�
NH]GHPpQ\H]QLH��$�NpUYpQ\QHN�WDUWDOPD]QLD�NHOO�D�Q\LOYiQRVViJ�NL]iUiViQDN�LQGRNOiViW�D�NpVOHOWHWpV�
LGĘWDUWDPiW��WRYiEEi�D�WpPDYH]HWĘ�pV�D�',�YH]HWĘ�WiPRJDWy�Q\LODWNR]DWiW�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW�������+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�EE��SRQW��+DWiO\RV��������V]HSWHPEHU����
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�FF��SRQW��+DWiO\RV��������V]HSWHPEHU����
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6]� ���� $�Q\LOYiQRVViJ�NpVOHOWHWpVpUH�YRQDWNR]y�NpUYpQ\W�OHJNpVĘEE�D]�pUWHNH]pVVHO�HJ\�LGĘEHQ�NHOO�
EHQ\~MWDQL�� $� NpUHOHPUĘO� D]� ('7� G|QW� D� EtUiOy� EL]RWWViJ� WiPRJDWy� YpOHPpQ\H� DODSMiQ�� $� NpUHOHP�
HOIRJDGiVD� D� IRNR]DWV]HU]ĘW� HJ\HWOHQ�N|WHOH]HWWVpJH� DOyO� VHP�PHQWL� IHO�� D]� HOĘtUW� GRNXPHQWXPRNDW� D�
PHJIHOHOĘ�SpOGiQ\V]iPEDQ�HO�NHOO�NpV]tWHQLH��pV�D�90%�N|WHOHV�D�V]DEiO\RV�HOĘYpOHPpQ\H]pVL�HOMiUiVW�
OHIRO\WDWQL�

6]� ���� $�NpUHOHP�HOIRJDGiVD�HVHWpQ�D�YpGpVL�HOMiUiVEDQ�D�MHO|OW|Q�NtY�O�FVDN�D�EtUiOy�EL]RWWViJ�pV�D]�
RSSRQHQVHN� YHKHWQHN� UpV]W�� $� YpGpVUH� D]� ('7� HOQ|NH� D� 'RNWRUL� 7DQiFV� V]DYD]DWL� MRJ~� NpSYLVHOĘL�
N|]�O�PHJILJ\HOĘW�GHOHJiO��DNL�D�YpGpVL�MHJ\]ĘN|Q\YHW�OiWWDPR]]D�pV�D]�('7�HOQ|NpW�U|YLG�MHOHQWpVEHQ�
WiMpNR]WDWMD�D�YpGpV�PHQHWpUĘO��$�PHJILJ\HOĘ�D�EL]RWWViJ�PXQNiMiEDQ�pV�D�G|QWpVKR]DWDOEDQ�QHP�YHV]�
UpV]W��GH�N|WHOHV�D�'RNWRUL�7DQiFV�VHJtWVpJpUH�OHQQL�D�IRNR]DW�RGDtWpOpVpYHO�NDSFVRODWRV�G|QWpVEHQ�

6]� ���� $� Q\LOYiQRVViJ� NL]iUiViYDO� V]HUYH]HWW� YpGpV� HVHWpQ� D]� pUWHNH]pVW� QHP� NHOO� HON�OGHQL� D�
.|]SRQWL� .|Q\YWiUQDN�� pV� HOPDUDG� D� Wp]LVI�]HW� pV� D� PHJKtYyN� NLN�OGpVH� LV� �NLYpYH� D� EtUiODWEDQ�
UpV]WYHYĘ�V]DNHPEHUHNHW���GH�D�YpGpV�WpQ\pW��D]�pUWHNH]pV�FtPpW�pV�D�EtUiOy�EL]RWWViJ�|VV]HWpWHOpW�PHJ�
NHOO� MHOHQWHWQL� D� KRQODSRQ�� $� NpVOHOWHWpVL� LGĘ� OHMiUWiYDO� D� GRNWRUL� FVHOHNPpQ\� HOPDUDGW� UpV]HLW�
�Wp]LVI�]HW�PHJN�OGpVH�� D]� pUWHNH]pV�PHJMHOHQWHWpVH� D� KRQODSRQ�� VWE��� SyWROQL� NHOO�� $� SyWOiV� WHUKH� D�
IRNR]DWV]HU]ĘW�pV�D�'RNWRUL�,VNROD�+LYDWDOiW�N|]|VHQ�pULQWL�

6]� ���� $� GRNWRUL� IRNR]DW� PHJV]HU]pVpW� D] 2NWDWiVL� +LYDWDOQDN� EH� NHOO� MHOHQWHQL�� (� IHODGDW�
HOYpJ]pVppUW�D�'RNWRUL�,VNROD�+LYDWDOD�YH]HWĘMH�IHOHOĘV�

6]� ���� $� GRNWRUL� IRNR]DWV]HU]pV� MHJ\]ĘN|Q\YHLQHN� DODSMiQ� D� IRNR]DWV]HU]pV� PLQĘVtWpVpW� D]� ('7�
HOQ|NH�KDWiUR]]D�PHJ�pV�KDJ\MD�MyYi�DOitUiViYDO��$�'RNWRUL� ,VNROD�+LYDWDOD�± D�KDOOJDWy�NpUpVpUH�±D�
YpGpV� PLQĘVtWpVpUĘO� LJD]ROiVW� DG� NL� MHOH]YH� DEEDQ�� KRJ\� D]� LJD]ROiV� QHP� MHOHQWL� D� GRNWRUL� IRNR]DW�
RGDtWpOpVpW�

6]� ���� .pW�HOXWDVtWy�EtUiODW�YDJ\�VLNHUWHOHQ�YpGpV�HVHWpQ�~M�HOMiUiV�OHJKDPDUDEE�D�VLNHUWHOHQ�YpGpVWĘO�
V]iPtWRWW�NpW�pY�HOWHOWpYHO��XJ\DQD]RQ�GRNWRUL�WpPiEDQ�OHJIHOMHEE�HJ\�DONDORPPDO�NH]GHPpQ\H]KHWĘ�

'RNWRUL�IRNR]DW

6]� ���� $� GRNWRUL� IRNR]DW� RGDtWpOpVpUĘO� D� EtUiOy� EL]RWWViJ� MHOHQWpVH� �D� MHJ\]ĘN|Q\YHN��
DODSMiQ�� pV� D� ',� 7DQiFViQDN� MDYDVODWiUD� D]� ('7� IRJODO� iOOiVW� pV� G|QW�� $� 'RNWRUL� ,VNROD�
+LYDWDOD� D� KDWiUR]DWRW� D]� HJ\HWHP� GRNWRUL� DQ\DN|Q\YpEHQ� U|J]tWL�� pV� D� KDWiUR]DWUyO� D�
IRNR]DWV]HU]Ę�NpUpVpUH�KLYDWDORV�LJD]ROiVW�DG�NL�

6]� ���� $�GRNWRUL�IRNR]DW�PLQĘVtWpVpW�D�NRPSOH[�YL]VJiQ�V]HU]HWW�HOPpOHWL�MHJ\HN�pV�D�YpGpVL�MHJ\HN�
������iWODJiQDN�HJ\V]HUĦ�V]iPWDQL�iWODJiEyO�NHOO�PHJiOODStWDQL��$�IRNR]DW�PLQĘVtWpVH�

�ULWH� �����������
�FXP�ODXGH� �����������
�VXPPD�FXP�ODXGH� ������ ��

6]� ���� $�'RNWRUL�2NOHYHOHW�D]�(J\HWHP�PDJ\DU�pV�DQJRO�Q\HOYHQ�iOOtWMD�NL�

6]� ���� .|]|V� GRNWRUL� RNOHYpO� NLiOOtWiVD� N�OI|OGL� YDJ\� PiV� PDJ\DU� HJ\HWHPPHO� DEEDQ� D]� HVHWEHQ�
OHKHWVpJHV��KD�D�N|]|V�NpS]pVUĘO�pV�DQQDN�IHOWpWHOHLUĘO�D]�LQWp]PpQ\HN�YH]HWĘL�PHJiOODSRGWDN��$�N|]|V�
NpS]pVUĘO�pV�DQQDN�IHOWpWHOHLUĘO�W|UWpQĘ�PHJiOODSRGiV�HVHWpEHQ�QHP�V]�NVpJHV�D�N�OI|OGL�IHOVĘRNWDWiVL�
LQWp]PpQ\�PDJ\DURUV]iJL�PĦN|GpVpQHN�HQJHGpO\H]pVH�

6]� ���� $� 'RNWRU� 2NOHYpO� 0DJ\DURUV]iJ� FtPHUpYHO� HOOiWRWW� N|]RNLUDW�� DPHO\� WDUWDOPD]]D� D�
6HPPHOZHLV� (J\HWHP� QHYpW�� LQWp]PpQ\L� D]RQRVtWy� V]iPiW�� D]� RNOHYpO� VRUV]iPiW�� D]� RNOHYpO�
WXODMGRQRViQDN� QHYpW�� V]�OHWpVL� QHYpW�� V]�OHWpVpQHN� KHO\pW� pV� LGHMpW�� D]� RGDtWpOW� GRNWRUL� IRNR]DW�
PHJQHYH]pVpW��WXGRPiQ\WHU�OHWpW�pV�YDJ\�WXGRPiQ\iJiW��D�NLERFViWiV�KHO\pW��pYpW��KyQDSMiW�pV�QDSMiW���
7DUWDOPD]]D� WRYiEEi� D� 6HPPHOZHLV� (J\HWHP� UHNWRUiQDN� pV� D]� ('7� HOQ|NpQHN� HUHGHWL� DOitUiViW�� D]�
(J\HWHP�EpO\HJ]ĘMpQHN�OHQ\RPDWiW�
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6]� ���� $� GRNWRUL� IRNR]DWRW� V]HU]HWWHNHW� D]� (J\HWHP� KDJ\RPiQ\DLQDN� PHJIHOHOĘHQ� pYHQWH�
HJ\� DONDORPPDO�� D]� (J\HWHPL� 1DSRQ� �'LHV� $FDGHPLFXV�� WDUWRWW� �QQHSpO\HV�� Q\LOYiQRV�
6]HQiWXVL��OpV�NHUHWpEHQ�DYDWMiN�GRNWRUUi�

6]� ���� $]� (J\HWHP� � D� N|]WiUVDViJL� HOQ|N� HOĘ]HWHV� KR]]iMiUXOiViYDO� � �3URPRWLR� VXE� DXVSLFLLV�
SUDHVLGHQWLV�5HL�3XEOLFDH��NLW�QWHWpVVHO�DYDWMD�GRNWRUUi�D]W��DNLQHN�D�N|]pSLVNROiEDQ�pV�D�IHOVĘRNWDWiVL�
LQWp]PpQ\EHQ�� YDODPLQW� D� GRNWRUL� NpS]pVEHQ� IRO\WDWRWW� WDQXOPiQ\DL� VRUiQ� D� WHOMHVtWPpQ\pW�PLQGLJ� D�
OHJPDJDVDEEUD� pUWpNHOWpN� D� .RUPiQ\UHQGHOHWEHQ� PHJKDWiUR]RWWDN� V]HULQW�� IHOWpYH� WRYiEEi�� KRJ\� D�
GRNWRUL�IRNR]DWV]HU]pVL�HOMiUiV�VRUiQ�LV�NLHPHONHGĘ�WHOMHVtWPpQ\W�Q\~MWRWW�

6]� ���� $�NLW�QWHWpVHV�GRNWRUUi�DYDWiVW�D]�pULQWHWW�MHO|OW�NH]GHPpQ\H]L�D]�('7�KH]�EHQ\~MWRWW�tUiVEHOL�
NpUHOHPEHQ�� $� GRNWRUL� IRNR]DWRW� V]HU]HWW� V]HPpO\HN� QHY�N� PHOOHWW� FtPNpQW� D� �GRNWRU�� YDJ\� �'U���
U|YLGtWpVW�pV�D�'RNWRU�RI�3KLORVRSK\��YDJ\��3K�'�� PHJMHO|OpVW�KDV]QiOKDWMiN�

6]� �������� $]�('7�± D�90%�MDYDVODWD�DODSMiQ�± GRNWRUL�IRNR]DWNpQW�KRQRVtWKDWMD�D�N�OI|OG|Q�V]HU]HWW�
WXGRPiQ\RV� IRNR]DWRW� DNNRU�� KD� PHJV]HU]pVpQHN� N|YHWHOPpQ\HL� PHJIHOHOQHN�� YDJ\� NLHJpV]tWĘ�
IHOWpWHOHN� HOĘtUiViYDO� pV� D]RN� WHOMHVtWpVpYHO� PHJIHOHOWHWKHWĘN� D� GRNWRUL� IRNR]DW� PHJV]HU]pVpKH]� H�
6]DEiO\]DWEDQ�HOĘtUW�N|YHWHOPpQ\HNQHN�
D� D� KRQRVtWiV� LUiQWL� NpUHOPHW� pV� D� PHOOpNHOHQGĘ� GRNXPHQWXPRNDW� ����� V]iP~� PHOOpNOHW� D�

NpUHOPH]ĘQHN�D�'RNWRUL�,VNROD�+LYDWDOiUD�NHOO�EHQ\~MWDQLD
E� D�'RNWRUL�,VNROD�+LYDWDOD�IHODGDWD�D�GRNXPHQWXPRN�WHOMHVVpJpQHN�pV�KLWHOHVVpJpQHN�HOOHQĘU]pVH��

$� 'RNWRUL� ,VNROD� +LYDWDOD� D]� 2NWDWiVL� +LYDWDO� 0DJ\DU� (NYLYDOHQFLD� pV� ,QIRUPiFLyV� .|]SRQW�
YpOHPpQ\pW� NpUL�� KD� D]� HUHGHWL� RNOHYpOEĘO�� LOO�� DQQDN� KLWHOHV� IRUGtWiViEyO� QHP� iOODStWKDWy� PHJ�
WHOMHV�EL]RQ\RVViJJDO��KRJ\�D]�RNOHYpO�D�NpUHOPH]Ę�UpV]pUH�GRNWRUL�IRNR]DW�RGDtWpOpVpW�WDQ~VtWMD��
YDJ\�KD�QHP�iOODStWKDWy�PHJ�D�NLERFViMWy�LQWp]PpQ\�MRJRVXOWViJD�GRNWRUL�IRNR]DW�RGDtWpOpVpUH��

F� $� NpUHOHP� pV� D� PHOOpNHOW� GRNXPHQWXPRN� DODSMiQ� D� 90%� YpOHPpQ\W� Q\LOYiQtW� DUUyO�� KRJ\� D�
NpUHOPH]Ę� GRNWRUL� pUWHNH]pVpQHN� WXGRPiQ\RV� HUHGPpQ\HL� PHJIHOHOQHN�H� D� 6HPPHOZHLV�
(J\HWHPHQ�D]�DGRWW� WXGRPiQ\V]DNRQ�D�GRNWRUL�IRNR]DW�RGDtWpOpVpKH]�PHJN|YHWHOW�IHOWpWHOHNQHN��
$�90%�MDYDVODWRW� WHKHW�NLHJpV]tWĘ� IHOWpWHOHN� WHOMHVtWpVpUH�� KD� D]RNNDO�PHJIHOHOWHWKHWĘN�D]� DGRWW�
WXGRPiQ\V]DNRQ�D�GRNWRUL�IRNR]DW�RGDtWpOpVpQHN�N|YHWHOPpQ\HL�

G� $�GRNWRUL�IRNR]DW�KRQRVtWiVL�NpUHOHPPHO�NDSFVRODWRV�90%�YpOHPpQ\W�D�90%�HOQ|NH�WHUMHV]WL�D]�
('7� HOp�� $� KRQRVtWiVL� NpUHOHPUĘO� D]� ('7� HJ\V]HUĦ� W|EEVpJL� V]DYD]iVVDO� G|QW� pV� D� G|QWpVW�
KDWiUR]DWEDQ� U|J]tWL�� (VHWOHJHV� HOXWDVtWiV� HVHWpQ� D]� ('7� LQGRNOiVVDO� KR]]D� PHJ� G|QWpVpW�� $]�
('7�QHN� HO� NHOO� XWDVtWDQLD� D� KRQRVtWiVL� NpUHOPHW�� KD� D� NpUHOPH]Ę� GRNWRUL� pUWHNH]pVpQHN�
WXGRPiQ\RV� HUHGPpQ\HL� RO\DQ� PpUWpNEHQ� WpUQHN� HO� D� 6HPPHOZHLV� (J\HWHPHQ� D]� DGRWW�
WXGRPiQ\V]DNRQ�D�GRNWRUL�IRNR]DW�RGDtWpOpVpKH]�PHJN|YHWHOW�IHOWpWHOHNWĘO��KRJ\�D�N|YHWHOPpQ\HN�
NLHJpV]tWĘ�IHOWpWHOHNNHO�VHP�WHOMHVtWKHWĘN��

H� $]�('7�G|QWpVpUĘO�D]�('7�HOQ|NH�pUWHVtWL�D�NpUHOPH]ĘW�
I� $�KRQRVtWRWW�GRNWRUL�IRNR]DWUyO�D]�(J\HWHP�RNOHYHOHW�DG�NL�pV�H]W�D]�DQ\DN|Q\YEHQ�U|J]tWL�

6]� �������� $� KRQRVtWRWW� IRNR]DWUyO� NLiOOtWRWW� RNLUDW� PLQĘVtWpVW� QHP� WDUWDOPD]�� $� KRQRVtWiVL�
HOMiUiV� N|OWVpJHLUĘO� D]� ('7� G|QW�� $� KRQRVtWiVL� IRO\DPDW� DGPLQLV]WUDWtY� WHHQGĘLW� D� 'RNWRUL�
,VNROD�+LYDWDOD�YpJ]L������V]iP~�PHOOpNOHW��

'RNWRUL�IRNR]DW�YLVV]DYRQiVD

6]�� ����� $� GRNWRUL� IRNR]DW� YLVV]DYRQKDWy�� KD� KLWHOW� pUGHPOĘHQ� EHEL]RQ\RVRGLN�� KRJ\� D� GRNWRUL�
IRNR]DWRW� PHJV]HU]Ę� V]HPpO\� YDODPHO\� D� GRNWRUL� IRNR]DW� PHJV]HU]pVpUH� HOĘtUW� OpQ\HJHV� IHOWpWHOQHN
QHNL�IHOUyKDWy�PyGRQ�QHP�IHOHOW�PHJ��tJ\�N�O|Q|VHQ��KD�UpV]EHQ�YDJ\�HJpV]EHQ�VDMiWMDNpQW�PXWDWWD�EH�
PiV�V]HOOHPL�DONRWiViW��YDJ\�pUWHNH]pVpEHQ�KDPLV�YDJ\�KDPLVtWRWW�DGDWRNDW�KDV]QiOW��pV�H]]HO�D�GRNWRUL�

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�GG�HH��SRQW��+DWiO\RV��������V]HSWHPEHU�
���
���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�II��SRQW��+DWiO\RV��������V]HSWHPEHU����
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�J\EHQ�HOMiUy�WHVW�OHWHW��V]HPpO\HNHW�PHJWpYHV]WHWWH �WpYHGpVEH�HMWHWWH��WpYHGpVEHQ�WDUWRWWD���$�GRNWRUL�
IRNR]DW�YLVV]DYRQiViUD�LUiQ\XOy�HOMiUiV�PHJLQGtWiViUD�D]�pULQWHWW�pOHWpEHQ�NHU�OKHW�VRU�

6]�� ����$� GRNWRUL� IRNR]DW� YLVV]DYRQiViUD� LUiQ\XOy� HOMiUiVW� D]� ('7� HOQ|NpQpO� D]�
NH]GHPpQ\H]KHWL�� DNL� LJD]ROMD� YDJ\ YDOyV]tQĦVtWL� D� ����$���� SRQWEDQ� IRJODOWDNDW�� $UUD�
KLYDWNR]iVVDO� D]RQEDQ�� KRJ\� D]� pULQWHWW� UpV]EHQ� YDJ\� HJpV]EHQ� VDMiWMDNpQW� PXWDWWD� EH� PiV�
V]HOOHPL� DONRWiViW�� YDJ\� pUWHNH]pVpEHQ� KDPLV� YDJ\� KDPLVtWRWW� DGDWRNDW� KDV]QiOW�� pV� H]]HO� D�
GRNWRUL��J\EHQ�HOMiUy�WHVW�OHWHW��V]HPpO\HNHW�PHJWpYHV]WHWWH��RO\DQ�V]HPpO\�NH]GHPpQ\H]KHWL�
D� GRNWRUL� IRNR]DW� YLVV]DYRQiViUD� LUiQ\XOy� HOMiUiVW�� DNL� D� YLWDWRWW� GLVV]HUWiFLy� WpPiMiKR]�
NDSFVROyGy� WXGRPiQ\WHU�OHWHQ� GRNWRUL� YDJ\� D]]DO� HJ\HQpUWpNĦ� WXGRPiQ\RV� IRNR]DWWDO�
UHQGHONH]LN�

6]�� ����$� GRNWRUL� IRNR]DW� YLVV]DYRQiViUyO� D]� ('7� G|QW�� $]� ('7� HOQ|NH� NLNpUL� D]� LOOHWpNHV�
WXGRPiQ\iJL�WXGRPiQ\WHU�OHWL� GRNWRUL� LVNROD� WDQiFViQDN� YpOHPpQ\pW�� LOOHWYH� LQGRNROW� HVHWEHQ� D�
78.(%�WĘO� HWLNDL� EL]RWWViJL� YpOHPpQ\W� NpUKHW�� $� YLVV]DYRQiVUD� LUiQ\XOy� HOMiUiVEDQ� D]� ('7�
V]DNpUWĘ�NH�W� Et]KDW� PHJ�� WRYiEEi� D]� HOMiUiVEDQ� D]� pUGHNHOWHW� PHJ� NHOO� KDOOJDWQL�� $PHQQ\LEHQ� D]�
pUGHNHW�LVPpWHOW�V]DEiO\RV�pUWHVtWpV�HOOHQpUH�VHP�MHOHQLN�PHJ��YDJ\�NpUL�PHJKDOOJDWiViQDN�PHOOĘ]pVpW��
D]�('7�D�PHJKDOOJDWiV�PHOOĘ]pVpYHO�LV�MRJRVXOW�D�G|QWpVKR]DWDOUD��$PHQQ\LEHQ�D�YLVV]DYRQiVL�HOMiUiV�
DODSMiXO� V]ROJiOy� LQGRN� WHNLQWHWpEHQ� MRJHUĘV�EtUyViJL� tWpOHW� V]�OHWHWW�� ~J\�H�N|UEHQ�D]�('7�QHN�QHP�
NHOO� N�O|Q� YL]VJiODWRW� OHIRO\WDWQLD�� $PHQQ\LEHQ� D]� pULQWHWWHO� V]HPEHQ� D� YLVV]DYRQiVL� HOMiUiV� DODSMiW
NpSH]Ę� RNNDO� |VV]HI�JJĘ� EtUyViJL� HOMiUiV� YDQ� IRO\DPDWEDQ�� D]� ('7� HOMiUiViW� D� MRJHUĘV� tWpOHW�
PHJKR]DWDOiLJ�IHOI�JJHV]WL�

6]������$�YLVV]DYRQiVL�HOMiUiVEDQ�V]�OHWHWHWW�G|QWpVH�HOOHQ�D]�pULQWHWW�iOWDO�EHQ\~MWRWW�MRJRUYRVODWRW�D]�
('7�iOWDO� OpWUHKR]RWW�HVHWL�EL]RWWViJ� MDYDVODWD�DODSMiQ�D�6]HQiWXV�EtUiOMD�HO��$]�HVHWL�EL]RWWViJ� WDJMDL�
GRNWRUL� LVNRODL� W|U]VWDJRN��D� WDJRN�IHOH�D]RQEDQ�QHP�iOOKDW�D]�(J\HWHPPHO�IRJODONR]WDWiVUD�LUiQ\XOy�
MRJYLV]RQ\EDQ�� $� 6]HQiWXV� HOMiUiVD� VRUiQ� PHJIHOHOĘHQ� DONDOPD]]D� D]� 1IWY�� ������ ��iEDQ� IRJODOW�
UHQGHONH]pVHNHW�

6]������$�MRJHUĘV�YLVV]DYRQy�G|QWpVW�D]�(J\HWHP�Q\LOYiQRVViJUD�KR]]D�

6]�� ����$� GRNWRUL� IRNR]DW� MRJHUĘV� YLVV]DYRQiVD� HVHWpQ� D]� pULQWHWW� D� G|QWpV� MRJHUĘUH� HPHONHGpVpWĘO�
V]iPtWRWW���pYLJ�QHP�MHOHQWNH]KHW�~MDEE�IRNR]DWV]HU]pVL�HOMiUiVUD�

$�)(*<(/0,�(/-È5È6

6]� ���� $�GRNWRUL�NpS]pVEHQ� UpV]W�YHYĘ�GRNWRUDQGXV]RN�pV�RNWDWyN� IHJ\HOPL��J\HLEHQ�HOVĘ�
IRNRQ� D]� ('7� HOQ|NH� MRJRVXOW� HOMiUiVW� HOUHQGHOQL�� $� )HJ\HOPL� pV� (WLNDL� %L]RWWViJ� HOQ|NH�
tUiVEDQ�N|WHOHV�pUWHVtWL�D�IHJ\HOPL�HOMiUiV DOi�YRQW�V]HPpO\W�D]�HOMiUiV�PHJNH]GpVpUĘO�

6]� ���� $]�)(%�D]�('7�HOQ|NpQHN� IHONpUpVpUH�EiUPLO\HQGRNWRUDQGXV]W�YDJ\�RNWDWyW�pULQWĘ�
NpUGpVEHQ� IRO\WDWKDW� YL]VJiODWRW�� pV� D]� �J\EHQ� pUGHNHOW� V]HPpO\HNHW� PHJKDOOJDWKDWMD��
$PHQQ\LEHQ� D� IHONpUpV� QHP� IHJ\HOPL� HOMiUiV� OHIRO\WDWiViUD� YRQDWNR]RWW�� D� YL]VJiODW�
HUHGPpQ\H�QHP�NpSH]KHWL�IHJ\HOPL�KDWiUR]DW�DODSMiW�

6]� ���� 1HP�OHKHW�IHJ\HOPL�HOMiUiVW�LQGtWDQL��KD�D�IHJ\HOPL�YpWVpJUĘO�YDOy�WXGRPiVV]HU]pV�yWD�
HJ\� KyQDS�� LOOHWĘOHJ� D� YpWVpJ� HON|YHWpVH� yWD� |W� KyQDS� PiU� HOWHOW�� (� UHQGHONH]pVHN�
DONDOPD]iViEDQ�WXGRPiVV]HU]pV�D]��DPLNRU�D]�HOMiUiVUD�RNRW�DGy�N|U�OPpQ\�D�IHJ\HOPL�HOMiUiV�
PHJLQGtWiViUD�MRJRVXOW�V]HPpO\�WXGRPiViUD�MXWRWW�

7,6=7(/(7%(/,�'2.725��'2&725�+2125,6�&$86$�
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6]� ���� $]� (J\HWHP� D]� DUUD� pUGHPHV� EHO� pV� N�OI|OGL� V]HPpO\HNHW� WLV]WHOHWEHOL� GRNWRUUi� �GRFWRU�
KRQRULV� FDXVD�� DYDWKDWMD�� $� NLW�QWHWĘ� FtP� QHP]HWN|]LOHJ� HOLVPHUW� WXGRPiQ\RV� PXQNiVViJ� pV� D]�
(J\HWHP�pUGHNpEHQ�NLIHMWHWW�WHYpNHQ\VpJ�DODSMiQ�DGRPiQ\R]KDWy�DEEDQ�D�WXGRPiQ\iJEDQ��DPHO\EHQ�
D]�(J\HWHP�GRNWRUL�IRNR]DW�RGDtWpOpVUH�MRJRVXOW�
�
6]� ���� $�NLW�QWHWĘ�FtP�DGRPiQ\R]iViQDN�IHOWpWHOHL�WRYiEEi�

D� D�MHO|OW�KRVV]DEE�LGĘQ�iW�IRO\DPDWRV�NDSFVRODWEDQ�iOOW�D]�(J\HWHPPHO�
E� H� NDSFVRODW� WDUWDOPDV�� J\�P|OFV|]Ę� YROW� pV� QHP]HWN|]LOHJ� HOLVPHUW� HUHGPpQ\HN�

OpWUHKR]iViW�VHJtWHWWH�HOĘ�
F� D�NLW�QWHWĘ�FtP�RGDtWpOpVH�D]�(J\HWHP�My�KtUpW�pV�PHJEHFV�OpVpW�V]ROJiOMD�

6]� ���� $�NLW�QWHWĘ�FtP�DGRPiQ\R]iViUD�MDYDVODWRW�WHKHWQHN��D�6HPPHOZHLV�(J\HWHP�UHNWRUD��YDJ\�D�
UHNWRU�UpV]pUH�D�NDURN�GpNiQMDL��D]�(J\HWHPL�'RNWRUL�7DQiFV��D]�(J\HWHP�7XGRPiQ\RV�%L]RWWViJD��D�
NOLQLNiN�pV�LQWp]HWHN�LJD]JDWyL��D�WDQV]pNHN�YH]HWĘL�

6]� ���� $� MDYDVODW� HOEtUiOiViUD� D� UHNWRU� D]� HOĘ]Ę� SRQWEDQ� IHOVRUROWDN� N|UpEĘO� KiURPWDJ~�EL]RWWViJRW�
KR]� OpWUH�� DPHO\� D� MHO|OW� pOHW~WMiQDN� pV� PXQNiVViJiQDN�� YDODPLQW� D]� (J\HWHPPHO� IHQQiOOy�
NDSFVRODWiQDN� pUWpNHOpVH� DODSMiQ� � D]� LQGRNRNDW� NRQNUpWDQ� PHJIRJDOPD]YD� � MDYDVODWRW� WHV]�� $�
MDYDVODWRW�D�UHNWRU�WRYiEEtWMD�D]�LOOHWpNHV�.DUL�7DQiFV�pV�D]�(J\HWHPL�'RNWRUL�7DQiFV�UpV]pUH�

6]� ���� $�.DUL�7DQiFV�pV�D]�(J\HWHPL�'RNWRUL�7DQiFV�D� MDYDVODWRW�YpOHPpQ\H]L��pV�D�YpOHPpQ\W�± D�
.DUL�7DQiFV�HVHWpEHQ�D�GpNiQ��D]�(J\HWHPL�'RNWRUL�7DQiFV�HVHWpEHQ�DQQDN�HOQ|NH�± PHJN�OGL�D�UHNWRU�
UpV]pUH��$�UHNWRU�D�MDYDVODWRW�D�6]HQiWXV�HOp�WHUMHV]WL��$�6]HQiWXV�D�FtP�RGDtWpOpVpUĘO�WLWNRV�V]DYD]iVVDO��
HJ\V]HUĦ�V]yW|EEVpJJHO�G|QW�

6]� ���� $� WLV]WHOHWEHOL� GRNWRURN�DYDWiViUD� pV� D�GtV]RNOHYHOHN�iWDGiViUD� D�6]HQiWXV�Q\LOYiQRV��OpVpQ�
NHU�O�VRU�

6]�� ����� 0pOWDWODQQi� PLQĘVtWKHWĘ� D� ÄWLV]WHOHWEHOL� GRNWRUL´� �ÄGRFWRU� KRQRULV� FDXVD´�� FtP�
YLVHOpVpUH� D]� D� V]HPpO\�� DNL� HOOHQ� D]� (PEHUL� -RJRN� (J\HWHPHV� 1\LODWNR]DWiEDQ�� LOOHWYH� D]�
HPEHUL� MRJRN� pV� DODSYHWĘ� V]DEDGViJRN� YpGHOPpUĘO� V]yOy� (J\H]PpQ\EHQ� IRJODOWDNQDN�
PHJIHOHOĘ� EtUyViJL� HOMiUiVEDQ� N|]W|UYpQ\HV� EĦQFVHOHNPpQ\� HON|YHWpVH� PLDWW� MRJHUĘV� tWpOHW�
V]�OHWHWW�� WRYiEEi�DNL�D�FtP�YLVHOpVpUH�PiV�RNEyO�PpOWDWODQQi�YiOLN��$�IHQWLHN�DODSMiQ�D�FtP�
YLVHOpVpUH�PpOWDWODQQDN�EL]RQ\XOW�V]HPpO\WĘO�FtPH�YLVV]DYRQKDWy��

6]�������$�ÄWLV]WHOHWEHOL�GRNWRUL´��ÄGRFWRU�KRQRULV�FDXVD´��FtP�YLVV]DYRQiViUD�D�6HPPHOZHLV�
(J\HWHP� UHNWRUD�� D� NDURN� GpNiQMDL pV� D]� (J\HWHPL� 'RNWRUL� 7DQiFV� WHKHWQHN� MDYDVODWRW��
UpV]OHWHV� LQGRNOiVVDO� HOOiWYD� D]RNDW�� $� FtP� YLVV]DYRQiViUD� WHWW� MDYDVODWRW� D� MDYDVODWWpWHOUH�
MRJRVXOWDN�D�6HPPHOZHLV�(J\HWHP�V]HQiWXViQiO�WHUMHV]WKHWLN�HOĘ��

6]�������$�ÄWLV]WHOHWEHOL�GRNWRUL´��ÄGRFWRU�KRQRULV�FDXVD´��FtP�YLVV]DYRQiViUD�WHWW�MDYDVODWUyO�
D� 6HPPHOZHLV� (J\HWHP� V]HQiWXVD� G|QW�� '|QWpVpW� N|YHWĘHQ� D� YLVV]DYRQiVUD� LUiQ\XOy�
MDYDVODWRW� D� 6]HQiWXV� HOQ|NH� N�OGL� PHJ� D� FtP� ELUWRNRViQDN�� KRJ\� D]� DEEDQ� IRJODOWDNUD�
UHDJiOKDVVRQ�� $]� pULQWHWW� UHDJiOKDW� V]HPpO\HVHQ�� tUiVEDQ� YDJ\� PHJEt]RWWMD� ~WMiQ�� $]� HUUH�
EL]WRVtWRWW�KDWiULGĘ�D�MDYDVODW�Np]EHVtWpVpWĘO�V]iPtWRWW�HJ\�KyQDS��

6]�������$�ÄWLV]WHOHWEHOL�GRNWRUL´��ÄGRFWRU�KRQRULV�FDXVD´��FtP�YLVV]DYRQiViUyO�D]�pULQWHWW�YiODV]iQDN�
PHJpUNH]pVpW� N|YHWĘHQ�� HQQHN� KLiQ\iEDQ� D� MDYDVODW� Np]EHVtWpVpWĘO� V]iPtWRWW� HJ\� KyQDS� OHWHOWpW�
N|YHWĘHQ� ± D]� (J\HWHPL� 'RNWRUL� 7DQiFV� YpOHPpQ\pQHN� LVPHUHWpEHQ� ± D� 6HPPHOZHLV� (J\HWHP�
V]HQiWXVD�G|QW�
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6]� ���� $� 6HPPHOZHLV� (J\HWHP� GRNWRUDQGXV]� |QNRUPiQ\]DWD� �WRYiEELDNEDQ�� 'g.�� D� KDOOJDWyN�
NpSYLVHOHWL� V]HUYH]HWH�� DPHO\� HOOiWMD� YDODPHQQ\L�� D]� (J\HWHPPHO� KDOOJDWyL� MRJYLV]RQ\EDQ� iOOy�
GRNWRUDQGXV]� KDOOJDWyNpSYLVHOHWpW�� I�JJHWOHQ�O� DWWyO�� KRJ\� WDQXOPiQ\DLW� PLO\HQ� RNWDWiVL� pV�
ILQDQV]tUR]iVL� IRUPiEDQ� YpJ]L�� &pOMDL� PHJYDOyVtWiViUD� WDJMDL� N|]�O� GHPRNUDWLNXV� YiODV]WiV� ~WMiQ�
OpWUHKR]]D�D�'g.�WHVW�OHWHLW�

6]� ���� $]�HJ\HWHP� UHNWRUD� W|UYpQ\HVVpJL� IHO�J\HOHWHW� J\DNRURO� D�'g.�IHOHWW��$�'g.�D]� HJ\HWHP�
PiV�V]HUYHLYHO�HJ\�WWPĦN|GYH�OiWMD�HO�IHODGDWiW��

6]� ���� $�'g.� EHOVĘ� DXWRQyPLiYDO� UHQGHONH]LN�� $� 'g.� V]HUYH]HWL� IHOpStWpVpW�� PĦN|GpVL� UHQGMpW��
IHODGDWN|UpW�pV�D�IHODGDWRN�HOOiWiViQDN�V]LQWMHLW�D�'g.�$ODSV]DEiO\D�WDUWDOPD]]D��PHO\HW�D�'g.�VDMiW�
NHUHWHL�N|]|WW�± H]HQ�6]DEiO\]DW��YDODPLQW�D�KDWiO\RV�MRJV]DEiO\RN�DODSMiQ� � PDJD�DONRW�PHJ��pV�D]W�
EHPXWDWMD�D]�('7�QHN��$�'g.�$ODSV]DEiO\�D�6]HQiWXV�MyYiKDJ\iViYDO�YiOLN�pUYpQ\HVVp�

6]� ���� $]� ('7� pV� D� 6]HQiWXV� NLIRJiVW� HPHOKHW� D�'g.�$ODSV]DEiO\� MRJV]DEiOO\DO� YDJ\� HJ\HWHPL�
V]DEiO\]DWWDO�HOOHQWpWHV�SRQWMDL�HOOHQ�

6]� ���� $� 'g.� PĦN|GpVpKH]� KDWiVN|UpEH� WDUWR]y� IHODGDWDLQDN� HOOiWiViKR]� V]�NVpJHV� WiUJ\L� pV�
DQ\DJL� IHOWpWHOHNHW� D� 'RNWRUL� ,VNROD� +LYDWDOD� EL]WRVtWMD�� DPHO\HN� UHQGHOWHWpVV]HUĦ� IHOKDV]QiOiViW� D]�
('7�HOQ|NH�HOOHQĘU]L�

6]� ���� $� GRNWRUDQGXV]� KDOOJDWyN� RUV]iJRV� NpSYLVHOHWpW� D� 'RNWRUDQGXV]RN� 2UV]iJRV� 6]|YHWVpJH�
�'26=��OiWMD�HO�

$�'2.725,�,6.2/$�+,9$7$/$

6]� ���� $]�(',�pV�D]�('7�PXQNiMiW�D�'RNWRUL�,VNROD�+LYDWDOD�VHJtWL��

6]� ���� $�'RNWRUL�,VNROD�+LYDWDOD�MRJiOOiVD�pV�IXQNFLyMD�
D� $�'RNWRUL� ,VNROD�+LYDWDOD�DODSYHWĘ� IHODGDWD�D�GRNWRUL�NpS]pV� WiPRJDWiVD��D� WHYpNHQ\VpJ�

IHOWpWHOHLQHN�EL]WRVtWiVD�
E� $� 'RNWRUL� ,VNROD� +LYDWDOD� UHQGV]HUHV� IHODGDWDLQDN� IHOVRUROiViW� D]� DOiEEL� SRQWRN�

WDUWDOPD]]iN��WRYiEEL�IHODGDWDLW�WHOMHV�N|UĦ�XWDVtWiVL�MRJJDO�D�UHNWRU�pV�D]�(J\HWHPL�'RNWRUL�
7DQiFV�HOQ|NH�KDWiUR]]D�PHJ�

F� $�'RNWRUL� ,VNROD�+LYDWDOD� pOpQ� KLYDWDOYH]HWĘ� iOO��$� KLYDWDOYH]HWĘL� WHHQGĘN� HOOiWiViYDO� D�
UHNWRU� HJ\HWHPL� YpJ]HWWVpJJHO� pV� IHOVĘRNWDWiVL� J\DNRUODWWDO� UHQGHONH]Ę� V]DNHPEHUW� Et]�
PHJ��$�PXQNiOWDWyL�MRJRNDW�D�'RNWRUL�,VNROD�+LYDWDOD�YH]HWĘMH�IHOHWW�D�UHNWRU�J\DNRUROMD��
D]�LOOHWPpQ\�PHJiOODStWiViW�LOOHWĘHQ�D�NDQFHOOiU�HJ\HWpUWpVH�V]�NVpJHV�

6]� ���� $�'RNWRUL�,VNROD�+LYDWDOiQDN�IHODGDWDL�
D� D]� tUiVRV� GRNXPHQWXPRNDW� D� KLYDWDORV� LUDWRNUD� YRQDWNR]y� V]DEiO\RN� V]HULQW� NH]HOL��

G|QWpVUH�HOĘNpV]tWL�pV�PHJĘU]L��
E� D]� ('7�KR]� pUNH]Ę� NpUHOPHW� pV� HJ\pE� LUDWRW� D� 'RNWRUL� ,VNROD� +LYDWDOD� Q\LOYiQWDUWiVED�

YHV]L�pV�JRQGRVNRGLN�DUUyO��KRJ\�D�YiODV]RN�G|QWpVHN�KDWiULGĘUH�PHJV]�OHVVHQHN�
F� YH]HWL� D� Q\LOYiQWDUWiVRNDW� �HJ\HWHPL� GRNWRUDQGXV]� Q\LOYiQWDUWiV�DQ\DN|Q\Y�� HJ\HWHPL�

GRNWRUL�Q\LOYiQWDUWiV���LJD]ROiVRNDW�DG�NL��
G� HOĘNpV]tWL�D]�('7��OpVHLW��UpV]W�YHV]�D�G|QWpV�HOĘNpV]tWĘ�PXQNiEDQ�
H� NDSFVRODWRW�WDUW�D�WiUV� pV�IĘKLYDWDORNNDO��KDWyViJRNNDO��D�GRNWRUDQGXV]�|QNRUPiQ\]DWWDO�
I� JRQGRVNRGLN�D]�('7�KDWiUR]DWDLQDN�N|]]pWpWHOpUĘO�
J� JRQGRVNRGLN D]�pUWHNH]pVHN�EHN|WWHWpVpUĘO�
K� pUWHVtWL�D�GRNWRUL�IRNR]DW�RGDtWpOpVpUĘO�D�.RUPiQ\UHQGHOHWEHQ�PHJKDWiUR]RWW�V]HUYH]HWHW�
L� LQWp]L�D]�(',�pV�D�',�N�SpQ]�J\HLW�
M� IHOHOĘV� D]� (',� +RQODSMiQDN� LQIRUPiFLyLpUW�� D� KRQODSRQ� PĦN|GWHWHWW�� D]� pUWHNH]pVHNHW�

Q\LOYiQRVViJUD�KR]y�DGDWEi]LVRNpUW�
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6]� ����$� 'RNWRUL� ,VNROD� +LYDWDOD� V]HUYH]HWL� � �J\UHQGMpQHN� HONpV]tWpVppUW� D� 'RNWRUL� ,VNROD�
+LYDWDOiQDN�YH]HWĘMH�D�IHOHOĘV��$�'RNWRUL�,VNROD�+LYDWDOiQDN�V]HUYH]HWL��J\UHQGMpW�D�UHNWRU�IRJDGMD�HO�

(*<e%�5(1'(/.(=e6(.

6]� ���� eUWHOPH]pVHN��IRJDORP�PHJKDWiUR]iVRN�D�YRQDWNR]y�MRJV]DEiO\RN�DODSMiQ�

'RNWRUL� pUWHNH]pV�� D� GRNWRUDQGXV]� iOWDO� NpV]tWHWW� tUiVPĦ�� DONRWiV� YDJ\� PXQND�� DPHOO\HO� D�
GRNWRUDQGXV]± D�GRNWRUL�IRNR]DWV]HU]pVL�HOMiUiV�VRUiQ�± EL]RQ\tWMD��KRJ\�D�IRNR]DW�N|YHWHOPpQ\HLKH]�
PpUW�WXGRPiQ\RV�IHODGDW�|QiOOy�PHJROGiViUD�NpSHV�

'RNWRUL� LVNROD�� D� GRNWRUL� NpS]pV� V]HUYH]HWW� NHUHWH�� DPHO\� EL]WRVtWMD� D� WXGRPiQ\RV� IRNR]DW�
PHJV]HU]pVpUH�W|UWpQĘ�IHONpV]tWpVW��$�'RNWRUL�LVNROD�PDJD�DODNtWMD�NL�EHOVĘ�PĦN|GpVL�UHQGMpW�± DPHO\HW�
D]�('7�KDJ\�MyYi��~J\��KRJ\�D]�KDWpNRQ\DQ�V]ROJiOMD�D�NpS]pV�pV�D�IRNR]DWV]HU]pV�PDJDV�V]tQYRQDOiW��
pV� EL]WRVtWVD� D]� LVNROD�PLQGHQ� GRNWRUDQGXV]� KDOOJDWyMiQDN� D]� pUWHOHPV]HUĦ� KR]]iIpUpVW� D]� LVNROiEDQ�
NRQFHQWUiOW� WHOMHV� V]HOOHPL� SRWHQFLiOKR]� pV�PLQGHQ� WiUJ\L� IHOWpWHOpKH]��$�0$%� D� KDOOJDWyN� V]iPiUD�
EL]WRVtWRWW�IHOWpWHOHNHW�Q\RPDWpNRVDQ�ILJ\HOHPPHO�NtVpUL�

'RNWRUL�LVNROD�YH]HWĘMH RO\DQ�± D�PĦN|GpV�VRUiQ�����D�GRNWRUL� LVNROD�OpWHVtWpVpQHN�LGĘSRQWMiEDQ����
pYHQ�DOXOL�± W|U]VWDJ�HJ\HWHPL�WDQiU��pV�D]�07$�OHYHOH]Ę�YDJ\�UHQGHV WDJMD��GRNWRUD�YDJ\�D�WXGRPiQ\�
GRNWRUD��DNDGpPLDL�GRNWRU���DNL�IHOHOĘV�D]�LVNROD�WXGRPiQ\RV�V]tQYRQDOipUW�pV�RNWDWiVL�PXQNiMipUW��$�
YH]HWĘ� V]HPpO\pQHN� V]DNPDL� DONDOPDVViJiW� D� OpWHVtWpVNRU� YDJ\� NpVĘEEL� YiOWR]iVNRU� D� 0$%�
PHJYL]VJiOMD�

2NWDWy� �D� GRNWRUL� NpS]pVEHQ� D]� D� WXGRPiQ\RV� IRNR]DWWDO� UHQGHONH]Ę� RNWDWy� pV� NXWDWy�� DNLW� � D�
GRNWRUL� LVNROD� YH]HWĘMpQHN� MDYDVODWiUD�� D� GRNWRUL� �LVNROD�� WDQiFVD� DONDOPDVQDN� WDUW� D� GRNWRUL� LVNROD�
NHUHWpEHQ� RNWDWiVL� IHODGDWRN� HOOiWiViUD�� 9DODPHO\� GRNWRUL� LVNROD� W|U]VWDJMDL� pV� RNWDWyL� PiV� GRNWRUL�
LVNROiEDQ�LV�YiOODOKDWQDN�RNWDWyL�PHJEt]iVW��

'RNWRUL� WDQiFV �LQWp]PpQ\L��� D� GRNWRUL� NpS]pV� V]HUYH]pVpUH� pV� D� GRNWRUL� IRNR]DW� RGDtWpOpVpUH� D�
IHOVĘRNWDWiVL� LQWp]PpQ\� V]HQiWXVD� iOWDO� OpWUHKR]RWW� WHVW�OHW�� DPHO\� GRNWRUL� �J\HNEHQ� G|QWpVKR]DWDOL�
MRJRVXOWViJJDO� UHQGHONH]LN�� N�O|Q|VHQ� D� NpS]pV� SURJUDPMiQDN� MyYiKDJ\iVD�� IHOYpWHO� D� NpS]pVUH��
YDODPLQW� D� IRNR]DW� RGDtWpOpVH� WHNLQWHWpEHQ�� $� GRNWRUL� WDQiFV� WXGRPiQ\RV� NpUGpVHNEHQ� I�JJHWOHQ�
WHVW�OHW��GRNWRUL��J\HNEHQ�G|QWpVHL�HOOHQ�± DPHQQ\LEHQ�MRJV]DEiO\�NLYpWHOW�QHP�WHV]�± FVDN�MRJV]DEiO\��
D]� (J\HWHP� YRQDWNR]y� V]DEiO\]DWDL�� tJ\� N�O|Q|VHQ� D� GRNWRUL� V]DEiO\]DW� PHJVpUWpVH�� HOMiUiVL� KLED�
HVHWpQ� OHKHW� IHOOHEEH]QL�� $� KDOOJDWyL� �J\EHQ� KR]RWW� G|QWpV�� LQWp]NHGpV�� LOOHWYH� PXODV]WiV� HOOHQ�
EHQ\~MWRWW� KDOOJDWyL� MRJRUYRVODW� WiUJ\iEDQ� ± KD� H� V]DEiO\]DW� NLYpWHOW� QHP� WHV]� � D� )HO�OEtUiODWL�
%L]RWWViJ� D�6]HUYH]HWL� pV�0ĦN|GpVL� 6]DEiO\]DW� ,,,��5pV]�9,�� IHMH]HWpEHQ�PHJKDWiUR]RWW� MRJRUYRVODWL�
HOMiUiVUHQGEHQ��HJ\pE�IHOOHEEH]pVL��J\HNEHQ�D�UHNWRU�G|QW��$]�('7�WXGRPiQ\WHU�OHWHQNpQW���iJDQNpQW�
LV�OpWUHKR]KDW�GRNWRUL�WDQiFVRW�

'RNWRUL�LVNROD�WDQiFVD� D�GRNWRUL� LVNROD�YH]HWĘMpQHN�PXQNiMiW�VHJtWĘ��UHQGV]HUHVHQ��OpVH]Ę�WHVW�OHW��
7DJMDLW�D]�LQWp]PpQ\L�GRNWRUL�V]DEiO\]DW�V]HULQW�YiODV]WMiN�pV�PHQWLN�IHO�

)HOPHQĘ� UHQGV]HU�� NpS]pVV]HUYH]pVL� HOY�� DPHO\� DODSMiQ� D]� ~M� YDJ\� PyGRVtWRWW� WDQXOPiQ\L� pV�
YL]VJDN|YHWHOPpQ\W� D]RNWyO� D� KDOOJDWyNWyO� OHKHW�PHJN|YHWHOQL�� DNLN� D� EHYH]HWpVpW� N|YHWĘHQ� NH]GWpN�
PHJ� D� WDQXOPiQ\DLNDW�� LOOHWYH� D]RNWyO�� DNLN� D]W� PHJHOĘ]ĘHQ� NH]GWpN� PHJ� WDQXOPiQ\DLNDW�� GH�
YiODV]WiVXN�DODSMiQ�D]�~M�YDJ\�PyGRVtWRWW�WDQXOPiQ\L�pV�YL]VJDN|YHWHOPpQ\HN�DODSMiQ�NpV]�OQHN�IHO�

+RQODSRQ� YDOy� N|]]pWpWHO�� D]� LQIRUPiFLyQDN� D� KRQODSRQ�PLQGHQNL� V]iPiUD� HOpUKHWĘ� WDUWRPiQ\EDQ�
YDOy�N|]]pWpWHOH�

.pS]pVL� iJ�� D� NpS]pVL� WHU�OHW� D]RQ� V]DNMDLQDN� |VV]HVVpJH�� DPHO\HNQHN� D� NpS]pVL� WDUWDOPD� D� NpS]pV�
NH]GHWL�V]DNDV]iEDQ�D]RQRV�
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.pS]pVL� LGĘ�� D]� HOĘtUW� NUHGLWHN�� D� YpJ]HWWVpJL� V]LQW�� V]DNNpS]HWWVpJ�� V]DNNpSHVtWpV� PHJV]HU]pVpKH]�
V]�NVpJHV��MRJV]DEiO\EDQ�PHJKDWiUR]RWW�LGĘ�

.pS]pVL�LGĘV]DN��D�NpS]pVL�LGĘ�WDJROiVD�V]RUJDOPL�LGĘV]DNUD�pV�D�KR]]i�WDUWR]y�YL]VJDLGĘV]DNUD�

.pS]pVL� SURJUDP�� D]� LQWp]PpQ\� NRPSOH[� NpS]pVL� GRNXPHQWXPD�� DPHO\� D� GRNWRUL� NpS]pV� WHUYpW�
WDUWDOPD]]D��D�NpS]pV�UpV]OHWHV�V]DEiO\DLYDO��tJ\�N�O|Q|VHQ�D�WDQWHUYYHO��LOOHWYH�D]�RNWDWiVL�SURJUDPPDO�
pV� D� WDQWiUJ\L� SURJUDPRNNDO�� YDODPLQW� D]� pUWpNHOpVL� pV� HOOHQĘU]pVL� PyGV]HUHNNHO�� HOMiUiVRNNDO� pV�
V]DEiO\RNNDO�HJ\�WW�

.RQ]XOWiFLy�� D� IHOVĘRNWDWiVL� LQWp]PpQ\� RNWDWyMD� iOWDO� D� KDOOJDWy� UpV]pUH� EL]WRVtWRWW�� D� KDOOJDWy�
WDQXOPiQ\DLYDO�NDSFVRODWRV�V]HPpO\HV�PHJEHV]pOpV�

.UHGLW� D� KDOOJDWyL� WDQXOPiQ\L� PXQND� PpUWpNHJ\VpJH�� DPHO\� D� WDQWiUJ\�� LOOHWYH� D� WDQWHUYL� HJ\VpJ�
YRQDWNR]iViEDQ� NLIHMH]L� D]W� D� EHFV�OW� LGĘW�� DPHO\� PHJKDWiUR]RWW� LVPHUHWHN� HOVDMiWtWiViKR]�� D�
N|YHWHOPpQ\HN�WHOMHVtWpVpKH]�V]�NVpJHV��HJ\�NUHGLW�iWODJRVDQ�KDUPLQF�WDQXOPiQ\L�PXQNDyUiW�MHOHQW��D�
NUHGLW�pUWpNH�± IHOWpYH��KRJ\�D�KDOOJDWy�WHOMHVtWPpQ\pW�HOIRJDGWiN�± QHP�I�JJ�DWWyO��KRJ\�D�KDOOJDWy�D�
WXGiViUD�PLO\HQ�pUWpNHOpVW�NDSRWW��

.XWDWiVL�WHU�OHW D�WXGRPiQ\iJRQ�EHO�OL��LOOHWYH�D�W|EE�WXGRPiQ\iJDW�pULQWĘ��D�GRNWRUL�LVNROD�PĦN|GpVL�
NHUHWHLW�W�NU|]Ę��D�SURJUDP�JHULQFpW�DONRWy�IĘ�WHYpNHQ\VpJL�WHU�OHW�D]RQRVtWiViUD�V]ROJiO�

2UV]iJRV�'RNWRUL�7DQiFV D�IHOVĘRNWDWiVL�LQWp]PpQ\HN�GRNWRUL�WDQiFVDL�HOQ|NHLEĘO�iOOy�WHVW�OHW��

0DJ\DU�iOODPL�|V]W|QGtMDV�NpS]pV���KDOOJDWy��D�PDJ\DU�iOODPL�|V]W|QGtMMDO�WiPRJDWRWW�NpS]pV��LOOHWYH�
KDOOJDWy��$KRO�D� MHOHQ�V]DEiO\]DW�PDJ\DU�iOODPL�|V]W|QGtMDV�NpS]pVUĘO��KDOOJDWyUyO� UHQGHONH]LN��D]RQ�
pUWHOHPV]HUĦHQ� D� IHOVĘRNWDWiVUyO� V]yOy� ������ pYL� &;;;,;�� W|UYpQ\EHQ� PHJKDWiUR]RWW� iOODPLODJ�
WiPRJDWRWW�NpS]pVW��LOOHWYH�KDOOJDWyW�LV�pUWHQL�NHOO�

5pV]WDQXOPiQ\RN� IRO\WDWiVD�� KD� D� KDOOJDWy� PiVLN� IHOVĘRNWDWiVL� LQWp]PpQ\EHQ� YHQGpJKDOOJDWyL�
MRJYLV]RQ\�NHUHWpEHQ�V]HUH]�NUHGLWHW�

6DMiW� EHYpWHO�� D]� iOODPKi]WDUWiVRQ� NtY�OL� IRUUiVRN� �EHOHpUWYH� PLQGHQ� RO\DQ�� D]� (XUySDL� 8QLyWyO�
V]iUPD]y�WiPRJDWiVW��DPHO\KH]�QHP�D]�iOODPL�N|OWVpJYHWpVHQ�NHUHV]W�O�MXW�D�IHOVĘRNWDWiVL�LQWp]PpQ\��
WRYiEEi� D� V]DNNpS]pVL� KR]]iMiUXOiVL� IL]HWpVL� N|WHOH]HWWVpJ� WHOMHVtWpVHNpQW� HOV]iPROW� IRUUiVRNDW� LV���
YDODPLQW�D�.XWDWiVL�pV�7HFKQROyJLDL�,QQRYiFLyV�$ODSEyO�V]iUPD]y�EHYpWHOHN�

6]DN� YDODPHO\� V]DNNpS]HWWVpJ�PHJV]HU]pVpKH]� V]�NVpJHV� NpS]pVL� WDUWDORP� �LVPHUHWHN�� MiUWDVViJRN��
NpV]VpJHN��HJ\VpJHV�UHQGV]HUpW�WDUWDOPD]y�NpS]pV�

6]DNLUiQ\��D�V]DNNpS]HWWVpJ�UpV]HNpQW�PHJV]HUH]KHWĘ��VSHFLiOLV�V]DNWXGiVW�EL]WRVtWy�NpS]pV�

6]DNNpS]HWWVpJ�� DODSIRNR]DWWDO� YDJ\� PHVWHUIRNR]DWWDO� HJ\LGHMĦOHJ� PHJV]HUH]KHWĘ�� D� V]DN� pV� D�
V]DNLUiQ\� WDUWDOPiYDO�PHJKDWiUR]RWW�� D� V]DNPD� J\DNRUOiViUD� IHONpV]tWĘ� V]DNWXGiV� RNOHYpOEHQ� W|UWpQĘ�
HOLVPHUpVH�

7DQyUD�� D� WDQWHUYEHQ� PHJKDWiUR]RWW� WDQXOPiQ\L� N|YHWHOPpQ\HN� WHOMHVtWpVpKH]� RNWDWy� V]HPpO\HV�
N|]UHPĦN|GpVpW� LJpQ\OĘ� IRJODONR]iV� �HOĘDGiV�� V]HPLQiULXP�� J\DNRUODW�� NRQ]XOWiFLy�� DPHO\QHN�
LGĘWDUWDP�OHJDOiEE�QHJ\YHQ|W�SHUF��OHJIHOMHEE�KDWYDQ�SHUF��7DQyUiQDN�PLQĘV�O�D�GRNWRUL�NpS]pVL� WHUY�
V]HULQWL�NXWDWiVEDQ�HOW|OW|WW�LGĘ�

7DQV]pN�� D]�D� V]HUYH]HWL�HJ\VpJ��DPHO\�HOOiWMD� OHJDOiEE�HJ\� WDQWiUJJ\DO�|VV]HI�JJpVEHQ�D�NpS]pV��D�
WXGRPiQ\RV�NXWDWiV��D]�RNWDWiVV]HUYH]pV�IHODGDWDLW�
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7pPDFVRSRUWRNDW�� WpPiNDW�� GRNWRUL� SURJUDPRNDW YDJ\� HJ\pE� V]HUYH]HWL� pV� PĦN|GpVL� IRUPiNDW�
PLQGHQ�GRNWRUL�LVNROiQ�EHO�O�D]�(J\HWHP�VDMiW�DXWRQyPLiMiQDN�NHUHWHLQ�EHO�O�MRJRVXOW�PHJKDWiUR]QL�

7pPDYH]HWĘ� D]�D�WXGRPiQ\RV�IRNR]DWWDO�UHQGHONH]Ę��DNWtY�NXWDWyL�WHYpNHQ\VpJHW�IRO\WDWy�RNWDWy�YDJ\�
NXWDWy�� DNLQHN� WpPDKLUGHWpVpW� D]� (J\HWHPL� 'RNWRUL� 7DQiFV� MyYiKDJ\WD�� pV� DNL� ± HQQHN� DODSMiQ� ±
IHOHOĘVHQ�LUiQ\tWMD�pV�VHJtWL�D�WpPiQ�GROJR]y�GRNWRUDQGXV]�RN��WDQXOPiQ\DLW��NXWDWiVL�PXQNiMiW��LOOHWYH�
D�IHONpV]�OpVpW�D�IRNR]DWV]HU]pVUH��

7|U]VWDJViJ�NULWpULXPDL��D�.RUPiQ\UHQGHOHWEHQ�pV�D MHOHQ�6]DEiO\]DWEDQ�PHJKDWiUR]RWW�V]DNPDL�pV�
PXQNDMRJL�NULWpULXPRN

7XGRPiQ\WHU�OHWHN ± D]�1IWY�������������SRQWMD�V]HULQW�± ÄD�E|OFVpV]HWWXGRPiQ\RN��D�KLWWXGRPiQ\��
D]� DJUiUWXGRPiQ\RN�� D� PĦV]DNL� WXGRPiQ\RN�� D]� RUYRVWXGRPiQ\RN�� D� WiUVDGDORPWXGRPiQ\RN�� D�
WHUPpV]HWWXGRPiQ\RN�pV�D�PĦYpV]HWHN��DPHO\HN�WXGRPiQ\iJDNUD WDJR]yGQDN�´

7XGRPiQ\iJDN�D�IHOVĘRNWDWiV�J\DNRUODWiEDQ�± D�NpS]pVL�iJDNNDO |VV]HYHWYH�± D��������,,����V]iP~�
0$%�KDWiUR]DW����V]��0HOOpNOHWpEHQ�V]HUHSHOQHN��

9pJEL]RQ\tWYiQ\��DEV]ROXWyULXP� D�WDQWHUYEHQ�HOĘtUW�YL]VJiN�HUHGPpQ\HV�OHWpWHOpW�pV�± D�Q\HOYYL]VJD�
OHWpWHOpQHN� pV� V]DNGROJR]DW� �GLSORPDPXQND�� HONpV]tWpVpQHN� NLYpWHOpYHO� ± PiV� WDQXOPiQ\L�
N|YHWHOPpQ\HN� WHOMHVtWpVpW�� LOOHWYH� D� V]DNGROJR]DWKR]� �GLSORPDPXQNiKR]�� UHQGHOW� NUHGLWSRQWRN�
NLYpWHOpYHO�D�NpS]pVL�pV�NLPHQHWL�N|YHWHOPpQ\HNEHQ�HOĘtUW�NUHGLWSRQWRN�PHJV]HU]pVpW�LJD]ROMD��DPHO\�
PLQĘVtWpV� pV� pUWpNHOpV� QpON�O� WDQ~VtWMD�� KRJ\� D� KDOOJDWy� D� WDQWHUYEHQ� HOĘtUW� WDQXOPiQ\L� pV�
YL]VJDN|YHWHOPpQ\QHN�PLQGHQEHQ�HOHJHW�WHWW�

9L]VJD�� D]� LVPHUHWHN�� NpV]VpJHN� pV NpSHVVpJHN� HOVDMiWtWiViQDN�� PHJV]HU]pVpQHN� � pUWpNHOpVVHO�
HJ\EHN|W|WW�� HOOHQĘU]pVL�IRUPiMD�

6]� �������� $]�(',� SpQ]�J\L� UHQGMpW�� YDODPLQW� D�'RNWRUL� ,VNROD�+LYDWDOD� pV� D�',� N|]|WWL� SpQ]�J\L�
WHQQLYDOyN� UHQGMpW� D� ���� V]iP~� PHOOpNOHW WDUWDOPD]]D�� (]� NLWpU� D� N|OWVpJWpUtWpV�� D]� |QN|OWVpJ�� D]�
HJ\HWHPL� RNWDWiVL�� WXGRPiQ\RV� pV� NXWDWiVL� QRUPDWtYD� FtPpQ� NDSRWW� |VV]HJHN�� D� VDMiW� EHYpWHO��
IRNR]DWV]HU]pVL� GtM� IHOKDV]QiOiViQDN� UHQGMpUH�� YDODPLQW� D� N�O|QE|]Ę� GtMDN� pV� WpUtWpVHN�
YLVV]DWpUtWpVpQHN��EHV]iPtWKDWyViJiQDN�IHOWpWHOHLUH�pV�PyGMiUD��YDODPLQW�D�N�O|QE|]Ę�GtMDN�pV�WpUtWpVHN�
YLVV]DWpUtWpVpQHN��EHV]iPtWKDWyViJiQDN�IHOWpWHOHLUH�pV�PyGMiUD�´

���� 0yGRVtWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����� ����EHNH]GpV�JJ��SRQW��+DWiO\RV��������V]HSWHPEHU����
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��V]�0HOOpNOHW����

6HPPHOZHLV�(J\HWHP
,QWp]PpQ\L�D]RQRVtWy��),������

���� ������V]iP~�PHOOpNOHWHNHW�PHJiOODStWRWWD�D������������,;������V]iP~�6]HQiWXVL�KDWiUR]DW����V]iP~�I�JJHOpNH��+DWiO\RV��
������V]HSWHPEHU����
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ͺʹ͸Ǥ������

���PHOOpNOHW����

6HPPHOZHLV�(J\HWHP
,QWp]PpQ\L�D]RQRVtWy��),������

-HOHQWNH]pVL�ODS�'RNWRUL�,VNROiED

$�MHOHQWNH]Ę�DGDWDL�
1HYH�� 6]�OHWpVL�QpY��

6]�OHWpV�GiWXPD�� 6]�OHWpV�KHO\H��

ÈOODPSROJiUViJD�� $Q\MD�OHiQ\NRUL�QHYH��

ÈOODQGy�ODNFtP��

(PDLO�FtP������ (PDLO�FtP������

7HO�ID[��� 0RELO����

0XQNDKHO\�� 7HO�ID[��

&tPH��

)RJODONR]iV�� %HRV]WiV��

(OpUpVL�FtP��

'LSORPD�� �RUYRVL� �� HJ\pE�� V]DNNpS]HWWVpJ� QHYH��� 2NOHYpO�V]iPD���D]RQRVtWyMD��
2NOHYpO�Q\RPGDL�VRUV]iPD�
2NOHYpO�NHOWH��

(J\HWHP��

+DOOJDWy�20�D]RQRVtWy�V]iPD�

1\HOYWXGiV��
��
��
��

IRN�pV�WtSXVD�
��
��
���

%L]RQ\tWYi
Q\�V]iPD�
��
��
��

2NLUDW�
NHOWH�
��
��
��

)HOYpWHOpW�NpUL�D]�DOiEEL�KHO\UH�
D��0DJ\DU�iOODPL�|V]W|QGtMDV�NpS]pVUH�

E��1HP�PDJ\DU�iOODPL�|V]W|QGtMDV�NpS]pVUH� HJ\pE� |V]W|QGtMDV�
|QN|OWVpJHV���N|OWVpJWpUtWpVHV

'RNWRUL�,VNROD�V]iPD� 1HYH��

'RNWRUL�,VNROD�YH]HWĘMH��

0HJKDWiUR]RWW� SURJUDPUD�� WpPDYH]HWĘK|]� pV� WpPiUD� � �
YDJ\�NpVĘEEL�WpPDYH]HWĘ�YiODV]WiVVDO���MHOHQWNH]LN

.LW|OWHQGĘ��KD�PHJKDWiUR]RWW�WpPDYH]HWĘK|]�MHOHQWNH]LN

3URJUDP�V]iPD�� 1HYH��

3URJUDPYH]HWĘ�� 7pPDYH]HWĘ��

7pPDYH]HWĘ�DNNUHGLWiOW�NXWDWiVL�WpPD��

7pPDYH]HWĘ�PXQNDKHO\H��

)RO\WDWiV�D�N|YHWNH]Ę�ROGDORQ

���� 0yGRVtWRWWD�D�����������9������V]��V]HQiWXVL�KDWiUR]DW������+DWiO\RV���������������WyO�
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ͺʹ͹Ǥ������

(GGLJL�HUHGPpQ\HL�
GDUDE GDUDE

7'.�KHO\H]pV�,��KHO\ 7XGRPiQ\RV�N|]OHPpQ\
7'.�KHO\H]pV�,,��KHO\ 7XGRPiQ\RV�HOĘDGiV
7'.�KHO\H]pV�,,,��KHO\ 0iVRGLN�GLSORPD
1\HOYYL]VJD� �D� N|WHOH]Ę�� &� WtSXV~� ± %��
V]LQWĦ�NRPSOH[�� Q\HOYYL]VJiQ�IHO�O�

.�OI|OGL�V]DNPDL�WDQXOPiQ\~W

(J\HWHPL�WDQXOPiQ\DLQDN�iWODJHUHGPpQ\H��
�PLQGHQ�HOYpJ]HWW�WiUJ\�pUGHPMHJ\pQHN�V]iPWDQL�iWODJD�
6]DNVSHFLILNXV�WHOMHVtWPpQ\��

.LMHOHQWHP��KRJ\�D�IHQWL�DGDWRN�D�YDOyViJQDN�PHJIHOHOQHN�

.HOW�� %XGDSHVW�� ��

««««««««��
D�MHOHQWNH]Ę�DOitUiVD

$�GRNWRUL�NpS]pVUH�MHOHQWNH]pVVHO�HJ\�WW�EHQ\~MWDQGy�
�� MHOHQWNH]pVL�ODS����SpOGiQ\EDQ�GLJLWiOLV�IRUPiEDQ�NLW|OWYHpV��NLQ\RPWDWYD���
�� D�NLW|OW|WW�MHOHQWNH]pVL�ODSRW�GRF��YDJ\�GRF[�IRUPiWXPEDQ�D�WLWNDUVDJ#SKG�VHPPHOZHLV�XQLY�KX

FtPUH�LV��NpUM�N�PHJN�OGHQL
�� IHOYpWHOL�ODS����SpOGiQ\EDQ��
�� |QpOHWUDM]�D]�HGGLJL�V]DNPDL�WHYpNHQ\VpJ�UpV]OHWHV�LVPHUWHWpVpYHO�
�� D]�HJ\HWHPL�GLSORPD��HUHGHWLEHQ�EHPXWDWDQGy��PiVRODWEDQ�EHDGDQGy��
�� LGHJHQ�Q\HOYĦ�GLSORPD�HVHWpQ�DQQDN�KLWHOHV�IRUGtWiVD��YDJ\�KRQRVtWiVL�RNLUDWD��V]�NVpJ�HVHWpQ�D]�

LOOHWpNHV�PLQLV]WpULXP�HJ\HQpUWpNĦVpJL�KDWiUR]DWD�
�� HJ\HWHPL�GLSORPiYDO�PpJ�QHP�UHQGHONH]Ę�MHOHQWNH]Ę�HVHWpQ�NLPXWDWiV�D�OHWHWW�YL]VJiNUyO�

�OHFNHN|Q\Y�YDJ\�D�1(3781�UHQGV]HUEĘO�NLQ\RPWDWRWW�NUHGLWLJD]ROiV��
�� OHJDOiEE�%��V]LQWĦ�NRPSOH[��N|]pSIRN~�³&´�WtSXV~��iOODPLODJ�HOLVPHUW�Q\HOYYL]VJD��LOOHWYH�D]]DO�

HJ\HQpUWpNĦ�EL]RQ\tWYiQ\W�LJD]ROy�GRNXPHQWXP��HUHGHWLEHQ�EHPXWDWDQGy��PiVRODWEDQ�
EHDGDQGy�

�� U|YLG�NXWDWiVL�WHUY��D�YiODV]WRWW�IHODGDW�WpPDYi]ODWD��KD�PHJQHYH]HWW�WpPDYH]HWĘK|]�pV�WpPiUD�
MHOHQWNH]LN�

��� SXEOLNiFLyV�MHJ\]pN
��� D�V]DNWHU�OHW�NpW�HOLVPHUW�NpSYLVHOĘMpQHN�tUiVRV�DMiQOiVD��KD�D�MHO|OWQHN�YROW�WXGRPiQ\RV�

WHYpNHQ\VpJH��
��� ��KyQDSQiO�QHP�UpJHEEL�KDWyViJL�HUN|OFVL�EL]RQ\tWYiQ\�
��� D�MHOHQWNH]pVL�GtM�EHIL]HWpVpQHN�LJD]ROiVD���D�MHOHQWNH]pVL�GtM�EHIL]HWpVH�HOĘWW�D�JD]GDViJL�

�J\LQWp]ĘYHO�YHJ\pN�IHO�D�NDSFVRODWRW�
��� D�WHOMHV�SiO\i]DWL�GRNXPHQWiFLy�HOHNWURQLNXV�YiOWR]DWD�&'�Q
$]�HUHGHWLEHQ�EHPXWDWRWW� RNLUDWRNUyO�KHO\EHQ� LV� NpV]tWKHWĘ�PiVRODW��PHO\HW� D]��J\LQWp]Ę�DOitUiViYDO�
KLWHOHVtW��

0HJMHJ\]pV��)HOKtYRP�ILJ\HOPpW�Np]]HO�NLW|OW|WW�MHOHQWNH]pVL�ODSRW�LOOHWYH��EiUPLO\HQ�KLiQ\RVViJ�
HVHWpQ�D�MHOHQWNH]pVW�QHP�iOO�PyGXQNEDQ�HOIRJDGQL�
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1HYH�� 6]�OHWpVL�QpY��

6]�OHWpV�GiWXPD�� 6]�OHWpV�KHO\H��

ÈOODPSROJiUViJD�� $Q\MD�OHiQ\NRUL�QHYH��

ÈOODQGy�ODNFtP��

(PDLO�FtP

7HO�ID[��� 0RELO����

0XQNDKHO\�� 7HO�ID[��

&tPH��

)RJODONR]iV��

(OpUpVL�FtP���KD�QHP�HJ\H]LN�PHJ�D]�iOODQGy�ODNFtPPHO�

'LSORPD���V]DNNpS]HWWVpJ�QHYH��� 2NOHYpO�V]iPD���D]RQRVtWyMD��
2NOHYpO�Q\RPGDL�VRUV]iPD�
2NOHYpO�NHOWH��

(J\HWHP��

1\HOYWXGiV��
��
��
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IRN�pV�WtSXVD�
��
��
���

%L]RQ\tWYiQ\�
V]iPD�
��
��
��

2NLUDW�
NHOWH�
��
��
��

)HOYpWHOpW�NpUL�D]�DOiEEL�KHO\UH�

'RNWRUL�,VNROD

'RNWRUL�,VNROD�YH]HWĘMH��

3URJUDP�

3URJUDPYH]HWĘ��

7pPDYH]HWĘ�.RQ]XOHQV�

.LMHOHQWHP��KRJ\�D�IHQWL�DGDWRN�D�YDOyViJQDN�PHJIHOHOQHN�
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�� D�NLW|OW|WW�MHOHQWNH]pVL�ODSRW�GRF�YDJ\�GRF[�IRUPiWXPEDQ�D�WLWNDUVDJ#SKG�VHPPHOZHLV�XQLY�KX

FtPUH�LV��NpUM�N�PHJN�OGHQL
�� IHOYpWHOL�ODS����SpOGiQ\EDQ��
�� |QpOHWUDM]�D]�HGGLJL�V]DNPDL�WHYpNHQ\VpJ�UpV]OHWHV�LVPHUWHWpVpYHO�
�� D]�HJ\HWHPL�GLSORPD��HUHGHWLEHQ�EHPXWDWDQGy��PiVRODWEDQ�EHDGDQGy��
�� LGHJHQ�Q\HOYĦ�GLSORPD�HVHWpQ�DQQDN�KLWHOHV�IRUGtWiVD��YDJ\�KRQRVtWiVL�RNLUDWD��V]�NVpJ�HVHWpQ�D]�

LOOHWpNHV�PLQLV]WpULXP�HJ\HQpUWpNĦVpJL�KDWiUR]DWD�
�� OHJDOiEE�%��V]LQWĦ�NRPSOH[��N|]pSIRN~�³&´�WtSXV~��iOODPLODJ�HOLVPHUW�Q\HOYYL]VJD��LOOHWYH�D]]DO�

HJ\HQpUWpNĦ�EL]RQ\tWYiQ\W�LJD]ROy�GRNXPHQWXP��HUHGHWLEHQ�EHPXWDWDQGy��PiVRODWEDQ�
EHDGDQGy�

�� U|YLG�|VV]HIRJODOy�NXWDWiVL�WpPiMiUyO�
�� SXEOLNiFLyV�MHJ\]pN
��� D�OHHQGĘ�WpPDYH]HWĘ�NRQ]XOHQV�DMiQOiVD�
��� ��KyQDSQiO�QHP�UpJHEEL�KDWyViJL�HUN|OFVL�EL]RQ\tWYiQ\�
��� �����)W�MHOHQWNH]pVL�GtM�EHIL]HWpVpQHN�LJD]ROiVD���D�MHOHQWNH]pVL�GtM�EHIL]HWpVpQHN�LQWp]pVH��

ELUR�DOL]#SKG�VHPPHOZHLV�XQLY�KX FtPUH�NpUM�N�N�OGM|Q�H�PDLOW�D�UHJLV]WUiFLyV�GtM�
EHIL]HWpVpQHN�V]iQGpNiUyO�

0HJMHJ\]pV��)HOKtYRP�ILJ\HOPpW�Np]]HO�NLW|OW|WW�MHOHQWNH]pVL�ODSRW�LOOHWYH��EiUPLO\HQ�KLiQ\RVViJ�
HVHWpQ�D�MHOHQWNH]pVW�QHP iOO�PyGXQNEDQ�HOIRJDGQL�
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$OXOtURWW� GRNWRUDQGXV]�GRNWRUMHO|OW� �1HSWXQ� NyG��««���� YiOODORP�� KRJ\� D� GRNWRUL� NpS]pV� pV�YDJ\�
IRNR]DWV]HU]pV�VRUiQ�D�WpPDYH]HWĘPPHO�HJ\�WWPĦN|GYH�WHOMHVtWHP�IHODGDWDLPDW�D�PHOOpNHOW�PXQNDWHUY�
V]HULQW�

$OXOtURWW� WpPDYH]HWĘ� �RNWDWyL� D]RQRVtWy� �� NXWDWyL� LJD]ROYiQ\� V]iPD� �� HJ\pE� V]HPpO\D]RQRVtWy� DGDW��
««««���YiOODORP��KRJ\�D�UiP�Et]RWW�GRNWRUDQGXV]�GRNWRUMHO|OW�PXQNiMiW�D�GRNWRUL�NpS]pV�pV�YDJ\�
IRNR]DWV]HU]pV� VRUiQ� LUiQ\tWRP�� D]� HUUH� D� FpOUD� UHQGHONH]pVUH� ERFViWRWW� |VV]HJHW� YHOH� HJ\HWpUWpVEHQ�
KDV]QiORP�IHO�

$OXOtURWW PLQW� D� WpPDYH]HWĘ� PXQNDKHO\pQHN� YH]HWĘMH� NLMHOHQWHP�� KRJ\� D� QHYH]HWWHN�
HJ\�WWPĦN|GpVpYHO�HJ\HWpUWHN�pV�D]W�D�UHQGHONH]pVHPUH�iOOy�HV]N|]|NNHO�HOĘVHJtWHP�


$OXOtURWW PLQW� D� N|OWVpJWpUtWpVHV� GRNWRUDQGXV]� �� GRNWRUMHO|OW� PXQNDKHO\pQHN� YH]HWĘMH� NLMHOHQWHP��
KRJ\� D� QHYH]HWWHN� HJ\�WWPĦN|GpVpYHO� HJ\HWpUWHN� pV� D]W� D� UHQGHONH]pVHPUH� iOOy� HV]N|]|NNHO�
HOĘVHJtWHP�

.HOW��%XGDSHVW����

««««««««�� ««««««««��
GRNWRUDQGXV]���GRNWRUMHO|OW WpPDYH]HWĘ

««««««««�� ««««««««��
D�WpPDYH]HWĘ�

PXQNDKHO\pQHN�YH]HWĘMH
GRNWRUDQGXV]��GRNWRUMHO|OW�
PXQNDKHO\pQHN�YH]HWĘMH


(]W� D� UpV]W� FVDN� D]� DONDOPD]iVL� MRJYLV]RQ\EDQ� OpYĘ� N|OWVpJWpUtWpVHV� �� |QN|OWVpJHV�
GRNWRUDQGXV]�GRNWRUMHO|OW�HVHWpQ�NHOO�NLW|OWHQL�
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0(*È//$32'È6
D PDJ\DUQ\HOYĦ�|QN|OWVpJHV�NpS]pVEHQ�UpV]WYHYĘ�GRNWRUDQGXV]��D�

WpPDYH]HWĘ�PXQNDKHO\�HJ\�WWPĦN|GpVpUĘO

$OXOtURWW� ��������������������������������������GRNWRUDQGXV]� �1HSWXQNyG�� ««���� YiOODORP�� KRJ\� D�
GRNWRULNpS]pVVRUiQ� D� WpPDYH]HWĘPPHO� HJ\�WWPĦN|GYH� WHOMHVtWHP� IHODGDWDLPDW�� WDQXOPiQ\L� pV�
YL]VJDN|WHOH]HWWVpJHLPQHN� D�'RNWRUL� ,VNROD� IHOWpWHOHLQHN�PHJIHOHOĘHQ� D�PHOOpNHOW�PXQNDWHUY� V]HULQW�
OHJMREE�WXGiVRP��NpSHVVpJHP�V]HULQW�HOHJHW�WHV]HN��$�NpS]pV�PHJNH]GpVpWĘO��««�pY««Ky«��QDS��
QpJ\� pYHQ� EHO�O� DEV]ROXWyULXPRW� V]HU]HN�� $� 6HPPHOZHLV� (J\HWHP� 'RNWRUL� 6]DEiO\]DWiEDQ� HOĘtUW�
NXWDWiVL�pV�SXEOLNiFLyV�N|WHOH]HWWVpJHLPHW�WHOMHVtWHP��pV�GRNWRUMHO|OWL�MRJYLV]RQ\W�OpWHVtWHN�
$OXOtURWW���������������������������������������WpPDYH]HWĘ��RNWDWyL�D]RQRVtWy���NXWDWyL�LJD]ROYiQ\�V]iPD���ODNFtP�H�
PDLO�WHOHIRQ��««««���IHOHOĘVVpJHP�WXGDWiEDQ�YiOODORP��KRJ\�D�UiP�Et]RWW�|QN|OWVpJHV�NpS]pVEHQ�
UpV]WYHYĘ�GRNWRUDQGXV]�PXQNiMiW�D�GRNWRUL�NpS]pV�VRUiQ�LUiQ\tWRP��.|WHOH]HWWVpJHW�YiOODORN�DUUD��KRJ\�
D]� |QN|OWVpJHV� NpS]pVEHQ� UpV]WYHYĘ� GRNWRUDQGXV]� V]iPiUD� D� NpS]pV� VRUiQ� D� PLQGHQNRUL� IpOpYHV�
|QN|OWVpJ� ����QDN�PHJIHOHOĘ� |VV]HJ� UHQGHONH]pVUH� iOOiViW� D� NpS]pVKH]� V]�NVpJHV� WiUJ\L� pV� NXWDWiVL�
IHOWpWHOHN� IRUPiMiEDQ� EL]WRVtWRP�� $� UHQGHONH]pVUH� ERFViWRWW� |VV]HJHW� MHOHQ� PHJiOODSRGiV� FpOMiQDN�
PHJIHOHOĘHQ�� D� 6HPPHOZHLV� (J\HWHP� ���������9����� V]iP~� GRNWRUL� NpS]pV� V]DEiO\DLUyO� V]yOy�
V]HQiWXVL� KDWiUR]DWEDQ� IRJODOWDNQDN� PHJIHOHOĘHQ�� WRYiEEi� D� GRNWRUL� LVNROiNUyO�� D� GRNWRUL� HOMiUiVRN�
UHQGMpUĘO� pV� D� KDELOLWiFLyUyO� V]yOy ���������� �;,,������ .RUP�� UHQGHOHW� V]DEiO\DLQDN� PHJIHOHOĘHQ�
KDV]QiORP�IHO�
«««««««««««««� GRNWRUDQGXV]� �1HSWXQNyG««�� N|WHOH]HWWVpJHW� YiOODORN� DUUD�� KRJ\�
DPHQQ\LEHQ� D� PHJiOODSRGiVEDQYiOODOWNpS]pVLN|WHOH]HWWVpJHLPQHNQHPWHQQpNHOHJHW�� DNNRU� D�
WpPDYH]HWĘP�iOWDO�Q\~MWRWW�WiPRJDWiV�|VV]HJpW�PHJWpUtWHP�

$OXOtURWW� ��������������������������������������PLQW� D� WpPDYH]HWĘ� PXQNDKHO\pQHN� YH]HWĘMH� NLMHOHQWHP�� KRJ\� D�
QHYH]HWWHN�HJ\�WWPĦN|GpVpYHO�HJ\HWpUWHN�pV�D]W�D�UHQGHONH]pVHPUH�iOOy�HV]N|]|NNHO�HOĘVHJtWHP�


$OXOtURWW� ��������������������������������������PLQW� D� N|OWVpJWpUtWpVHV� GRNWRUDQGXV]� PXQNDKHO\pQHN� YH]HWĘMH�
NLMHOHQWHP�� KRJ\� D� QHYH]HWWHN� HJ\�WWPĦN|GpVpYHO� HJ\HWpUWHN� pV� D]W� D� UHQGHONH]pVHPUH� iOOy�
HV]N|]|NNHO�HOĘVHJtWHP�
(J\LN� IpO� UpV]pUĘO� VHP� V]iPtW� D� MHOHQ� PHJiOODSRGiV� PHJV]HJpVpQHN�� KD� D]� D� 'RNWRUL� ,VNROD�
V]DEiO\]DWiUD��DYDJ\�MRJV]DEiO\UD�KLYDWNR]iVVDO��D�PiVLN�IpO�pV�D�'RNWRUL�,VNROD�HOĘ]HWHV�pV�HJ\LGHMĦ�
pUWHVtWpVH� PHOOHWW� W|UWpQLN�� $]� pUWHVtWpVQHN� WDUWDOPD]QLD� NHOO� D� KLYDWNR]RWW� LQGRNRW� pV� D]� LQGRN�
MRJV]HUĦVpJpW�DOiWiPDV]Wy�V]DEiO\]DWL�YDJ\�MRJV]DEiO\L�UHQGHONH]pV�PHJMHO|OpVpW��
.HOW��%XGDSHVW�������������������������������������������

««««««««�� ««««««««��
GRNWRUDQGXV] WpPDYH]HWĘ

««««««««�� ««««««««��

WpPDYH]HWĘ�
PXQNDKHO\pQHN�YH]HWĘMH

GRNWRUDQGXV]�PXQNDKHO\pQHN�
YH]HWĘMH
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>|QN|OWVpJHV��N|OWVpJWpUtWpVHV��KDOOJDWyN�UpV]pUH@

$�KDOOJDWy��GRNWRUDQGXV]��DGDWDL�
7|U]VN|Q\YL�V]iPD�� +iQ\DGLN�IpOpYUH��������

+DOOJDWyL�D]RQRVtWy��1HSWXQ�NyG�� 7DQpY�pV�V]HPHV]WHU�

1HYH�� 6]�OHWpVL�QpY��

0XQNDKHO\H��

eUWHVtWpVL�FtP�

$�NpUHOHP�WiUJ\D�
UpV]OHIL]HWpVL�NHGYH]PpQ\���� IL]HWpVL�KDODGpN����

$�NpUHOHP�DODSMiXO�V]ROJiOy�WpQ\HN�pV�D]�D]RN�DODSMiXO�V]ROJiOy�HVHWOHJHV�EL]RQ\tWpNRN


DĞůůĠŬůĞƚĞŬ͗Ύ

.LMHOHQWHP��KRJ\�D�IHQWL�DGDWRN�D�YDOyViJQDN�PHJIHOHOQHN��7XGRPiVXO�YHV]HP��KRJ\�D]�LQGRNDLPEDQ�
EHN|YHWNH]Ę�YiOWR]iVRNUyO�D�'RNWRUL�,VNROD�+LYDWDOiW�tUiVEDQ�WiMpNR]WDWQRP�NHOO�

.HOW��%XGDSHVW������������������������������������������
««««««««�

D�NpUHOPH]Ę�DOitUiVD


�$�NpUHOHP�DODSMiXO�V]ROJiOy�WpQ\HN�pV�D]�D]RN�DODSMiXO�V]ROJiOy�EL]RQ\tWpNRN�D� IRUPDQ\RPWDWYiQ\�
PHOOpNOHWHNpQW�LV�FVDWROKDWyDN��H]�HVHWEHQ�D]RQEDQ�D�IRUPDQ\RPWDWYiQ\RQ�
IHO�NHOO�VRUROQL�H]HQ�PHOOpNOHWHNHW��0HJKDWDOPD]RWW�HOMiUiVD�HVHWpQ�PHJKDWDOPD]iViW�FVDWROQL�NHOO�

'RNWRUL�,VNROD�MDYDVODWD�
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',�YH]HWĘMH ',�KDOOJDWyL�NpSYLVHOĘMH 3URJUDPYH]HWĘ
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$OXOtURWW�D �1HSWXQ�NyG��«««««��7XGRPiQ\iJL�'RNWRUL�,VNROD�pYHV
PDJ\DU�iOODPL�|V]W|QGtMDV�
|QN|OWVpJHV�N|OWVpJWpUtWpVHV�
HJ\pE�|V]W|QGtMDV�
KDOOJDWyMD� �W|U]VN|Q\YL� V]iP�� � +DOOJDWyL� D]RQRVtWy� �1HSWXQ�NyG��««««««««««�� NpUHP��
KRJ\�D]�(J\HWHPL�'RNWRUL�7DQiFV�V]iPRPUD�WDQXOPiQ\DLP�V]�QHWHOWHWpVpW�HQJHGpO\H]]H�

$�NpUHOHP WiUJ\D�
NpW�IpOpYQpO�KRVV]DEE�HJ\EHI�JJĘ�V]�QHWHOWHWpV��� �
HOVĘ�IpOpY�WHOMHVtWpVH�HOĘWWL�V]�QHWHOWHWpV�
PHJNH]GHWW�IpOpY�EH�QHP�IHMH]HWWp�Q\LOYiQtWiVD

�
�

$� NpUHOPH]HWW�
V]�QHWHOWHWpV�

.H]GHWH��pY��Ky��QDS�� 6]HPHV]WHU��
9pJH��pY��Ky��QDS��� 6]HPHV]WHU��

.RUiEEL� V]�QHWHOWHWpVHN� V]iPD� pV� LGĘWDUWDPD��

$�V]�QHWHOWHWpV�LQGRND��DPL�PLDWW�D�KDOOJDWyL�MRJYLV]RQ\EyO�IDNDGy�N|WHOH]HWWVpJHLQHN�|QKLEiMiQ�NtY�O�
QHP�WXG�HOHJHW�WHQQL��V]�OpV��EDOHVHW��EHWHJVpJ��PiV�YiUDWODQ�RN��

.HOW�� %XGDSHVW�� ��
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-DYDVODW
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$�'RNWRUL�7DQiFV�KDWiUR]DWD�
$�V]�QHWHOWHWpVW�HQJHGpO\H]L����QHP�HQJHGpO\H]L�

,QGRNROiV

7iMpNR]WDWRP�� KRJ\� MHOHQ� KDWiUR]DW� HOOHQ� D� N|]OpVWĘO� V]iPtWRWW� ��� QDSRQ� EHO�O� KDODV]Wy� KDWiO\~�
MRJRUYRVODWL�NpUHOHPPHO�pOKHW��$�MRJRUYRVODWL�NpUHOPHW�D�)HO�OEtUiODWL�%L]RWWViJQDN�FtPH]YH�D�'RNWRUL�
,VNROD�+LYDWDOiQ�NHUHV]W�O�OHKHW�EHQ\~MWDQL�
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³$�MHOHQWNH]pVL�ODS�DOitUiViYDO�WXGRPiVXO�YHV]HP��KRJ\�D�NRPSOH[�YL]VJD�VLNHUHV�OHWpWHOH�HVHWpQ�D�
YL]VJD�QDSMiWyO�V]iPtWRWW���pYHQ�EHO�O�GRNWRUL�pUWHNH]pVHPHW�EHQ\~MWRP�´

Ä7RYiEEi�MHOHQ�MHOHQWNH]pVL�ODS�DOitUiViYDO�NLMHOHQWHP��KRJ\
D� QLQFV�IRO\DPDWEDQ�XJ\DQH]HQ�WXGRPiQ\iJEDQ�GRNWRUL�IRNR]DWV]HU]pVL�HOMiUiVRP�
E� IRNR]DWV]HU]pVL� HOMiUiVUD�NRPSOH[� YL]VJiUD� � YDOy� MHOHQWNH]pVHPHW� D]� HOP~OW� NpW� pYHQ�EHO�O�
QHP�XWDVtWRWWiN�HO��LOOHWYH�D]�HOP~OW�NpW�pYHQ�EHO�O�QHP�YROW�VLNHUWHOHQ�O�]iUXOW�GRNWRUL�YpGpVHP�
F� QHP�iOORN�GRNWRUL�IRNR]DW�YLVV]DYRQiViUD�LUiQ\XOy�HOMiUiV�DODWW��LOOHWYH�D]�HOP~OW���pYHQ�EHO�O�
QHP�YRQWDN�WĘOHP�YLVV]D�MRJHUĘVHQ�NRUiEEDQ�RGDtWpOW�GRNWRUL�IRNR]DWRW�
G� D�GRNWRUL�pUWHNH]pV�D]�|QiOOy�PXQNiP��D]�LURGDOPL�KLYDWNR]iVRN�HJ\pUWHOPĦHN�pV�WHOMHVHN�´
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D�NRPSOH[�YL]VJiUD�MHOHQWNH]Ę�DOitUiVD

$�NRPSOH[�YL]VJiUD�W|UWpQĘ�MHOHQWNH]pVKH]�V]�NVpJHV�LUDWRN�


�� MHOHQWNH]pVL�ODS�
�� V]DNPDL�|QpOHWUDM]�
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�� D�NRPSOH[�YL]VJiUD�MHOHQWNH]Ę�|VV]HIRJODOyMD�NXWDWiViUyO�
�DPHQQ\LEHQ�UHQGHONH]LN�D�GLVV]HUWiFLyN� WpPiMiEDQ�SXEOLNiFLyYDO��D]�|VV]HIRJODOy�PD[LPXP���
ROGDO��DPHQQ\LEHQ�QHP�UHQGHONH]LN��D]�|VV]HIRJODOy�PD[LPXP����ROGDO�

7XGRPiQ\iJL�'RNWRUL�,VNROD�iOWDO�EHQ\~MWDQGy�LUDWRN�

�� D�7XGRPiQ\iJL�'RNWRUL�,VNROD�WDQiFViQDN�MDYDVODWD�D�NRPSOH[�YL]VJD�WiUJ\DNUD��D�
NRPSOH[�YL]VJD�EL]RWWViJUD


D�GRNXPHQWXPRNDW�D�WXGRPiQ\iJL�GRNWRUL�LVNROD�WLWNiUViJiUD�NpUM�N�OHDGQL�
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�D����WDJ�NLMHO|OpVH�QHP�N|WHOH]Ę
$�NRPSOH[�YL]VJD�EL]RWWViJ� OHJDOiEE���V]DNHPEHUEĘO�iOO��DNLN� WXGRPiQ\RV� IRNR]DWWDO� UHQGHONH]QHN��HOQ|NH�D]�
(J\HWHPPHO� N|]DONDOPD]RWWL� MRJYLV]RQ\EDQ� iOOy� HJ\HWHPL� WDQiU�� SURIHVVRU� HPHULWXV�HPHULWD� YDJ\� KDELOLWiOW�
HJ\HWHPL� GRFHQV�� KDELOLWiOW� IĘLVNRODL� WDQiU� OHKHW�� $� EL]RWWViJEDQ� D� N�OVĘ� �D]� (J\HWHPPHO� N|]DONDOPD]RWWL�
MRJYLV]RQ\EDQ�QHP�iOOy��pV�EHOVĘ�WDJRN�DUiQ\D�OHJDOiEE���������OHJ\HQ��$�EL]RWWViJRW�OHKHWĘVpJ�V]HULQW�FpOV]HUĦ�
~J\� NLMHO|OQL�� KRJ\� �D]� HOQ|NNHO� pV� D� SyWWDJRNNDO� HJ\�WW�� OHJDOiEE� NpW�NpW� WDJ� OHJ\HQ� PLQGNpW� FVRSRUWEDQ��
gVV]HIpUKHWHWOHQVpJL� RNRNEyO� D� EL]RWWViJ� HOQ|NH� YDJ\� WDJMD� QHP� OHKHW� D� YL]VJiUD� MHOHQWNH]Ę� N|]HOL�
KR]]iWDUWR]yMD�� WpPDYH]HWĘMH�� D� MHO|OW� N|]YHWOHQ� PXQNDKHO\L� YH]HWĘMH�� PXQNDWiUVD�� V]HU]ĘWiUVD�� YDJ\� DNLWĘO� D�
WiUJ\LODJRV�HOEtUiOiV�QHP�YiUKDWy�HO��/HKHWĘOHJ�NHU�OHQGĘ��KRJ\�EL]RWWViJL WDJ�OHJ\HQ�D]�pULQWHWW�NpS]pVL�SURJUDP�
RNWDWyMD�

«««««««««««««««�
7XGRPiQ\iJL�'RNWRUL�,VNROD�YH]HWĘMH

«««««««««««««««
9pOHPpQ\H]Ę�pV�0LQĘVpJHOOHQĘU]Ę�

%L]RWWViJ�HOQ|NH
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7DUWDORPMHJ\]pN�± 5|YLGtWpVHN�MHJ\]pNH�± %HYH]HWpV��LURGDOPL�KiWWpU��±
&pONLWĦ]pVHN�± 0yGV]HUHN�± (UHGPpQ\HN�± 0HJEHV]pOpV�±
.|YHWNH]WHWpVHN�± gVV]HIRJODOiV�± ,URGDORPMHJ\]pN�± 6DMiW�SXEOLNiFLyN�
MHJ\]pNH��D�GLVV]HUWiFLyKR]�NDSFVROyGy�pV�DWWyO�I�JJHWOHQ�
N|]OHPpQ\HNHW�N�O|Q�OLVWiEDQ�NHOO�PHJDGQL��± .|V]|QHWQ\LOYiQtWiV�

LJHQ�QHP

PLQGHQ�IHMH]HW�VRUV]iPR]YD�YDQ� LJHQ�QHP
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SXEOLNiFLyN�,)�D�SRQWV]iPD�PHJIHOHO�D�V]DNWHU�OHWL�N|YHWHOPpQ\HNQHN LJHQ�QHP
D�GLVV]HUWiFLy�Q\RPWDWiVD HJ\ROGDODV LJHQ�QHP
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LJHQ�QHP
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+i]L�YpGpV�HOQ|NH
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$� EtUiOy� EL]RWWViJ� HOQ|NEĘO�� OHJDOiEE� NpW� WDJEyO� �HJ\� YDJ\� NpW� SyWWDJEyO�� pV� NpW� KLYDWDORV� EtUiOyEyO� iOO�� $�
EL]RWWViJ� HOQ|NH� D]� (',� YDODPHO\LN�',�MpQHN� RNWDWyMD�� DNL� D� 6HPPHOZHLV� (J\HWHPPHO� N|]DONDOPD]RWWL� YDJ\�
IRJODONR]WDWiVUD� LUiQ\XOy� MRJYLV]RQ\EDQ� iOOyV]DNPDLODJ� LOOHWpNHV� HJ\HWHPL� WDQiUD�� SURIHVV]RU�
HPHULWXVD�HPHULWiMD�KDELOLWiOW� HJ\HWHPL� GRFHQVH� YDJ\� KDELOLWiOW� IĘLVNRODL� WDQiUD�� $� EL]RWWViJ� PLQGHQ� WDJMiQDN�
WXGRPiQ\RV� IRNR]DWWDO� NHOO� UHQGHONH]QLH�� $� EL]RWWViJEDQ� D� N�OVĘ� �D]� (J\HWHPPHO� N|]DONDOPD]RWWL� YDJ\�
IRJODONR]WDWiVUD� LUiQ\XOy� MRJYLV]RQ\EDQ� QHP�iOOy�� pV�EHOVĘ� WDJRN� DUiQ\D� OHJDOiEE��������� OHJ\HQ��$�EL]RWWViJ�
OpWV]iPiQDN�OHJDOiEE�HJ\KDUPDGD��OHJDOiEE�HJ\��GH�QHP�|VV]HV�WDJMD���LOOHWYH�D�EtUiOyN�HJ\LNH�D]�(J\HWHPPHO�
IRJODONR]WDWiVL� MRJYLV]RQ\EDQ� QHP� iOOy� pV� D]� DGRWW� ',� PXQNiMiEDQ� UpV]W� QHP� YHYĘ� �N�OVĘ�� V]DNHPEHU�� $]�
(J\HWHP� SURIHVV]RU� HPHULWXVD�HPHULWiMD� H� WHNLQWHWEHQ� D]� (J\HWHPPHO� IRJODONR]WDWiVL� MRJYLV]RQ\EDQ� iOOy�
V]HPpO\QHN�PLQĘV�O��+D�D�EL]RWWViJ� OpWV]iPD�QHP�pUL�HO�D]���IĘW��PLQG|VV]H�HJ\� WDJ�QH� OHJ\HQ D]�(J\HWHPHQ�
IRJODONR]WDWiVUD� LUiQ\XOy� MRJYLV]RQ\EDQ��$� EL]RWWViJRW� OHKHWĘVpJ� V]HULQW� FpOV]HUĦ� ~J\� NLMHO|OQL�� KRJ\� OHJDOiEE�
NpW�NpW�WDJ�OHJ\HQ�PLQGNpW�FVRSRUWEDQ��$�MHO|OW� WpPDYH]HWĘMH�D�EL]RWWViJ�PXQNiMiEDQ�WDQiFVNR]iVL�MRJJDO�UpV]W�
YHKHW��DPHQQ\LEHQ�D�EtUiOy�EL]RWWViJ�H]W�LJpQ\OL��
$�KLYDWDORV�EtUiOyN�HJ\LNH�D]�(J\HWHPPHO�IRJODONR]WDWiVL�MRJYLV]RQ\EDQ�QHP�iOOy�V]DNHPEHU��D�PiVLN�EtUiOy�D]�
(J\HWHP��LOOHWYH�D]�(',�RNWDWyMD��

���� 0yGRVtWRWWD�D�����������9������V]��V]HQiWXVL�KDWiUR]DW �����+DWiO\RV��������������WyO�
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6HP�D�EtUiOy�EL]RWWViJ�WDJMD��VHP�KLYDWDORV�EtUiOy�QHP�OHKHW�D�MHO|OW�N|]HOL�KR]]iWDUWR]yMD��WRYiEEi��DNLWĘO�D]��J\�
WiUJ\LODJRV�HOEtUiOiVD�QHP�YiUKDWy�HOp�� tJ\�N�O|Q|VHQ�D�SURJUDPMiEDQ�UpV]W�YHYĘ�RNWDWy�� LOOHWYH�D� MHO|OW�YDJ\�D�
WpPDYH]HWĘ� N|]YHWOHQ� PXQNDKHO\L� YH]HWĘMH�� PXQNDWiUVD�� V]HU]ĘWiUVD�� 8J\DQtJ\� QHP� YHKHW� UpV]W� D� EtUiODWL�
HOMiUiVEDQ� D]� D� V]HPpO\�� DNL� D� GRNWRUL� HOMiUiV� PiV� UpV]pEHQ� �PXQNDKHO\L� YLWD�� HOĘYpOHPpQ\H]pV�� V]LJRUODWL�
EL]RWWViJ�PXQNiMD�� V]HUHSHOW��$�GRNWRUMHO|OW� |VV]HIpUKHWHWOHQVpJ� HVHWpQ� D]�('7�WĘO�� LOOHWYH� ± iWUXKi]RWW� MRJN|U�
HVHWpQ�� D�',�7DQiFViWyO�NpUKHWL�D�EtUiOy�EL]RWWViJ�V]HPpO\L�|VV]HWpWHOpQHN�PHJYiOWR]WDWiViW�
-RJHOOHQHV��pV�D�GRNWRUL�HOMiUiV�OHiOOtWiViW�YRQKDWMD�PDJD�XWiQ��KD�D�MHO|OW�YDJ\�WpPDYH]HWĘMH�MXWWDWMD�HO�D�
EtUiODWL�DQ\DJRW�D]�RSSRQHQVHNQHN�

«««««««««««««««�
7XGRPiQ\iJL�'RNWRUL�,VNROD�YH]HWĘMH

«««««««««««««««
9pOHPpQ\H]Ę�pV�0LQĘVpJHOOHQĘU]Ę�

%L]RWWViJ�HOQ|NH

.HOW��%XGDSHVW���� .HOW��%XGDSHVW����

7pPDYH]HWĘL�1\LODWNR]DW

(]~WRQ� Q\LODWNR]RP�� KRJ\� D� MDYDVROW� EtUiOyN� pV� EL]RWWViJL� WDJRN� V]HPpO\H� HVHWpQ�
|VV]HIpUKHWHWOHQVpJ�QHP�iOO�IHQQ�

«««««««««
WpPDYH]HWĘ



6HPPHOZHLV�(J\HWHP�6]HUYH]HWL�pV�0ĦN|GpVL�6]DEiO\]DW

+DWiO\RV�V]|YHJ��������PiUFLXV���

ͺͶ͸Ǥ������

����PHOOpNOHW
6HPPHOZHLV�(J\HWHP

,QWp]PpQ\L�D]RQRVtWy��),������

$]�pUWHNH]pV�IRUPDL�N|YHWHOPpQ\HL

$]�pUWHNH]pV�Q\HOYH�± I�JJHWOHQ�O�D�N|]OHPpQ\HN�Q\HOYpWĘO�± PDJ\DU�YDJ\�DQJRO�OHKHW�

$�GLVV]HUWiFLy�V]HUNH]HWpYHO�NDSFVRODWRV�HOĘtUiVRN�$�GLVV]HUWiFLy�WDJROiVD��)HGĘODS�� 7DUWDORPMHJ\]pN�
�VRUV]iPR]RWW� IHMH]HWHNNHO�� � 5|YLGtWpVHN� MHJ\]pNH� � %HYH]HWpV� �LURGDOPL� KiWWpU�� � &pONLWĦ]pVHN� �
0yGV]HUHN�� (UHGPpQ\HN�� 0HJEHV]pOpV�� .|YHWNH]WHWpVHN�� gVV]HIRJODOiV�� ,URGDORPMHJ\]pN�� 6DMiW�
SXEOLNiFLyN� MHJ\]pNH� �D� GLVV]HUWiFLyKR]� NDSFVROyGy� pV� DWWyO� I�JJHWOHQ� N|]OHPpQ\HNHW� ± HOĘDGiV� pV�
SRV]WHU�� DEV]WUDNWRN� QpON�O� � N�O|Q� OLVWiEDQ� NHOO� PHJDGQL�� � .|V]|QHWQ\LOYiQtWiV�� $�
WDUWDORPMHJ\]pNQHN� D� IHQWL� V]HUNH]HWHW� NHOO� N|YHWQLH�� YDODPLQW� PLQGHQ� IĘ� IHMH]HWHW� ~M� ROGDORQ� NHOO�
NH]GHQL�

$�GLVV]HUWiFLy�IRUPDL�HOĘtUiVDL
$� GLVV]HUWiFLy� WHUMHGHOPH�� ������� �D]� LURGDORPMHJ\]pNNHO� pV� N|V]|QHWQ\LOYiQtWiVVDO� HJ\�WW�� $��HV�
ROGDO�� ����|V� VRUWiYROViJ�� %HWĦWtSXV�� 7LPHV� 1HZ� 5RPDQ�� ���HV� EHWĦPpUHW�� VRUNLHJ\HQOtWpV�� 0DUJy��
PLQGHQ�LUiQ\EDQ���FP��$�IHGĘODS�NLYpWHOpYHO�PLQGHQ�ROGDOW�PHJ�NHOO�V]iPR]QL��ROGDOV]iP�D�ODS�DOMiQ��
N|]pSHQ���1\RPWDWiV��OHKHWĘOHJ�Op]HUQ\RPWDWyYDO�My�PLQĘVpJĦ�SDStUUD��HJ\ROGDODVDQ�

$� PHJDGRWW� ROGDOV]iPED� QHP� V]iPtWDQDN� EH� D� N|]OHPpQ\HN�� DPHO\HNQHN� HUHGHWL� N�O|QOHQ\RPDWiW�
YDJ\� My�PLQĘVpJĦ� IpQ\PiVRODWiW� NHOO� D]� pUWHNH]pVKH]� FVDWROQL�� �$�ÄU|YLG� pUWHNH]pV���N|]OHPpQ\HN´�
IRUPD�FVDN�NLYpWHOHVHQ�DONDOPD]KDWy� � NL]iUyODJ�DNNRU��KD�D]W�D]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NH�D�
90%�MDYDVODWiUD�HOĘ]HWHVHQ�HQJHGpO\H]WH��

)HGĘODS� eUWHNH]pV� FtPH�� V]HU]ĘMH�� WpPDYH]HWĘ� QHYH�� NpV]tWpV� KHO\H�� pYH� ± 6HPPHOZHLV� (J\HWHP�
'RNWRUL� ,VNROD�� WXGRPiQ\iJL� GRNWRUL� LVNROD� PHJQHYH]pVH�� D� V]LJRUODWL� EL]RWWViJ� WDJMDL�� KLYDWDORV�
EtUiOyN�QHYH��PLQWiW�OiVG�D�KRQODSRQ���

gVV]HIRJODOiV� $� GLVV]HUWiFLy� IRQWRV� UpV]H� D]� ���� ROGDODV� PDJ\DU� pV� DQJRO� Q\HOYĦ� |VV]HIRJODOy��
PHO\HNHW� D]� (J\HWHPL�'RNWRUL� ,VNROD� D� KRQODSRQ� pV� D]� $OPDQDFKEDQ� LV�PHJMHOHQWHW�� $�PDJ\DU� pV�
DQJRO� |VV]HIRJODOyW� HOHNWURQLNXV� IRUPiEDQ� LV� EH� NHOO� Q\~MWDQL�� PHO\HNQHN� V]|YHJV]HUĦHQ� PHJ� NHOO�
HJ\H]QL�N� D]� pUWHNH]pV� ÄgVV]HIRJODOiV´ F�� IHMH]HWpYHO�� WRYiEEi� WDUWDOPD]QLXN� NHOO� D� MHO|OWQHN� D�
GLVV]HUWiFLy�WpPiMiEDQ�PHJMHOHQW�PD[LPXP�KiURP�OHJIRQWRVDEEQDN�tWpOW�SXEOLNiFLyMiQDN�ELEOLRJUiILDL�
DGDWDLW��V]HU]Ę��pYV]iP��FtP��IRO\yLUDW�QHYH��pYIRO\DP��ROGDOV]iP��LV��PLQWiW�OiVG�D�KRQODSRQ���

,URGDORPMHJ\]pN��KLYDWNR]iVRN��0iV�V]HU]ĘN�PĦYHLUH�NpWIpOH�PyGRQ�OHKHW�KLYDWNR]QL�
D��� D� V]iPR]RWW� KLYDWNR]iVRNDW� D� V]|YHJEHQ� YDOy� HOĘIRUGXOiVXN� VRUUHQGMpEHQ� NHOO� IHOVRUROQL�� D�
V]|YHJEHQ�SHGLJ�DUDE�V]iPRNNDO��SO������YDJ\�������NHOO�XWDOQL�D�N|]OHPpQ\HN�MHJ\]pNpUH��YDJ\�
E��� D� KLYDWNR]iVRN� D]� LURGDORPMHJ\]pNEHQ� $%&� VRUUHQGEHQ� V]HUHSHOQHN�� D� V]|YHJEHQ� D� V]HU]Ę�N��
QHYpYHO� pV� D]� pYV]iPPDO �SO�� .RYiFV� pV� PWVDL� ������ .RYiFV� pV� .LVV� ������ W|UWpQLN� XWDOiV� D�
N|]OHPpQ\HNUH�

9DODPHQQ\L� N|]OHPpQ\W�� DPHO\� D� GLVV]HUWiFLyEDQ� V]HUHSHO�� IHO� NHOO� W�QWHWQL� D]� LURGDORPMHJ\]pNEHQ��
YDODPLQW� D� N|Q\YWiUL� DGDWODSRQ�� pV� D]� LURGDORPMHJ\]pNEHQ� IHOVRUROW� |VV]HV� N|]OHPpQ\UH� KLYDWNR]QL�
NHOO�D�GLVV]HUWiFLyEDQ��$]�LURGDORPMHJ\]pNEHQ�D�N|]OHPpQ\HN�YDODPHQQ\L�V]HU]ĘMpW�IHO�NHOO� W�QWHWQL��
$� IRO\yLUDWRN� QHYHLW� D� 3XE0HG�EHQ� YDJ\� D� 6RFLDO� 6FLHQFH� &LWDWLRQ,QGH[�EHQV]HUHSOĘ� U|YLGtWpVHN�
V]HULQW� NHOO� PHJDGQL�� $� KD]DL� IRO\yLUDWRN� U|YLGtWpVHLW� D]� DGRWW� IRO\yLUDW� V]HUNHV]WĘVpJH� iOWDO�
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DONDOPD]RWW� MHO|OpV� DODSMiQ� NHOO� DONDOPD]QL�� $]� LGp]HWW� N|]OHPpQ\HN� pY��� N|WHW� pV� ROGDOV]iPR]iViW�
�NH]GĘ�pV�XWROVy�ROGDO��IHO�NHOO�W�QWHWQL�

.|Q\YIHMH]HW�LGp]pVpQpO�D]�DGRWW�IHMH]HW�V]HU]ĘMpQ�NtY�O�IHOW�QWHWHQGĘ�D�N|Q\Y�FtPH��V]HUNHV]WĘMH�YDJ\�
V]HUNHV]WĘL��D�NLDGy�QHYH��D�NLDGiV�KHO\H��YiURV�PHJQHYH]pVH��pV�pYH��YDODPLQW�D]�LGp]HWW�IHMH]HW�NH]GĘ�
pV� XWROVy� ROGDOD�� .|Q\Y� LGp]pVpQpO� D� V]HU]Ę�N��� D� FtP�� D� NLDGy� QHYH�� D� NLDGiV� KHO\H� �YiURV�
PHJQHYH]pVH��pV�pYH��YDODPLQW�D]�LGp]HWW�ROGDO�MHO|OpVH�V]�NVpJHV�
$]�DOiEELDNEDQ�PHJDGMXN�D�KLYDWNR]iVRN�N|YHWHQGĘ�IRUPiLW�
-DLVZDO� 63�� -DLQ� $.�� 1DLN� *� 6RQL� 1�� &KLWQLV� '6�� ������� 9LUDO� KHSDWLWLV� GXULQJSUHJQDQF\�� ,QW� -�
*\QDHFRO2EVWHW��������������
0DUE\�7��0DUNKDP�.5��7KRPDV�0%��7KH� V\VWHPDWLFLGHQWLILFDWLRQ� RI� IODYRQRLGV�� 6SULQJHU�9HUODJ��
1HZ�<RUN��������������
5iF]� .�� $GUHQRFRUWLFRWURSLQ�� &XVKLQJ�NyU�� 1HOVRQ�V]LQGUyPD�� ,Q�� /H|YH\$� �V]HUN���� $� NOLQLNDL�
HQGRNULQROyJLD� pV� DQ\DJFVHUH�EHWHJVpJHN� Np]LN|Q\YH�� 0HGLFLQD� .|Q\YNLDGy =UW�� %XGDSHVW�� ������
��������

ÈEUiN�� WiEOi]DWRN�� $]� iEUiNDW� pV� D� WiEOi]DWRNDW� IHOLUDWWDO�� LOOHWYH� RO\DQ� PDJ\DUi]y� V]|YHJJHO� NHOO�
HOOiWQL�� DPHO\� |QPDJiEDQ� LV� pUWKHWĘ�� (]W� D� WiEOi]DW� I|O|WW�� LOOHWYH� D]� iEUD� DODWW� NHOO� HOKHO\H]QL�� $]�
iEUiNDW�pV�D�WiEOi]DWRNDW�N�O|Q�N�O|Q��GH�IRO\DPDWRVDQ�NHOO�V]iPR]QL�pV�UiMXN�D�V]|YHJEHQ�KLYDWNR]QL�
�SO�� O��iEUD�� O�� WiEOi]DW���)RO\yLUDWEyO��N|Q\YEĘO�iWYHWW�iEUD�WiEOi]DW�HVHWpQ�D]� LGp]pVQpO�OHtUWDN�V]HULQW�
NHOO�D�IRUUiVUD�KLYDWNR]QL�

7p]LVI�]HW
�� $�Wp]LVI�]HW�IHGĘODSMD�D�PHJDGRWW�PLQWD�DODSMiQ�V]HUNHV]WHQGĘ��PLQWiW�OiVG�D�KRQODSRQ��
�� $�Wp]LVI�]HW�WHUMHGHOPH������ROGDO��$��|V�IRUPiWXP
�� $�Wp]LVI�]HW�V]HUNH]HWH��%HYH]HWpV�� &pONLWĦ]pV��0yGV]HUHN�� (UHGPpQ\HN�� .|YHWNH]WHWpVHN��

6DMiW�SXEOLNiFLyN�MHJ\]pNH��D�GLVV]HUWiFLyKR]�NDSFVROyGy�N|]OHPpQ\HNHW�D]�HJ\pE�
SXEOLNiFLyNWyO�HON�O|QtWYH�NHOO�IHOVRUROQL��

�� $�Wp]LVI�]HW�LURGDORPMHJ\]pNH�FVDN�D�MHO|OW�SXEOLNiFLyLW�WDUWDOPD]]D�

$]�pUWHNH]pVKH]�D]�DOiEEL�NHOOpNHNHW�NHOO�PHOOpNHOQL�����

�� ÄGRNWRUL�GLVV]HUWiFLy���SpOGiQ\D��N|WHWOHQ�O�
�� SXEOLNiFLyN�PiVRODWD
�� Q\LODWNR]DWRN�D]�pUWHNH]pVKH]�IHOKDV]QiOW�N|]OHPpQ\HNEHQ�V]HUHSOĘ�VDMiW�HUHGPpQ\HNUĘO
�� N|Q\YWiUL�DGDWODS
�� Wp]LVHN��PDJ\DU�pV�DQJRO�Q\HOYHQ�
�� &'��GLVV]HUWiFLy��Wp]LVHN��PDJ\DU�DQJRO�|VV]HIRJODOy�D���OHJIRQWRVDEE�SXEOLNiFLy�ELEO��DGDWDLYDO�
��� Ki]L�YpGpV�MHJ\]ĘN|Q\YH
��� MDYDVODW�D]�RSSRQHQVHNUH�pV�D�EtUiOy�EL]RWWViJ�|VV]HWpWHOpUH
��� D�7',�WiPRJDWy�Q\LODWNR]DWD��NpS]pV�QpON�OL�IRNR]DWV]HU]ĘQpO�
��� DODS� pV�N|]pSIRN~�Q\HOYYL]VJD�EL]RQ\tWYiQ\
��� DGDWV]ROJiOWDWiVL�ODS
��� PXQNiOWDWyL�LJD]ROiV

%HDGDQGy� SpOGiQ\V]iP�� �� SpOGiQ\� N|WHWOHQ�O� �HOĘYpOHPpQ\H]pV� XWiQ� D]� RSSRQHQVHNQHN� NLDGiVKR]�
WRYiEEL��� SOG�EHDGiVD�V]�NVpJHV��

���� 0yGRVtWRWWD� D� ���%������� �,;������ V]iP~� V]HQiWXVL� KDWiUR]DW� ���� �� ����� +DWiO\RV��
������RNWyEHU����WĘO�
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$�IHQWL�³KDJ\RPiQ\RV´�pUWHNH]pV�KHO\HWW�NpS]pV�QpON�OL�IRNR]DWV]HU]ĘN�NLYpWHOHV�HVHWEHQ YiODV]WKDWMiN�
D�N|YHWNH]Ę�IRUPiW�

5|YLG�pUWHNH]pV���N|]OHPpQ\HN
$�V]HUNH]HWL�pV�IRUPDL�N|YHWHOPpQ\HN�D�IHQWLHNNHO�HJ\H]QHN��EHOHpUWYH�D]�|VV]HIRJODOyNDW���NLYpYH�D�
WHUMHGHOPHW��DPHO\�iEUiN�pV�KLYDWNR]iVRN�QpON�O�NE��������ROGDO��(]W�N|YHWLN�D�EHN|WpVUH�NHU�OĘ�VDMiW�
N|]OHPpQ\HN� �D� N|]OHPpQ\HN� VRUV]iPR]RWW� MHJ\]pNpYHO��� $� U|YLG� pUWHNH]pVQHN� YLOiJRVDQ� EH� NHOO�
PXWDWQLD� D� FpONLWĦ]pVHNHW� pV� D]� HUHGPpQ\HNHW�� YDODPLQW� D� N|YHWNH]WHWpVHNHW� �QHP� HOpJ� FVDN� D�
N|]OHPpQ\HNUH� KLYDWNR]QL��� $QQDN� LV� HJ\pUWHOPĦHQ� NL� NHOO� GHU�OQLH�� KRJ\� D]� HJ\HV� N|]OHPpQ\HN�
PHQQ\LEHQ� MiUXOWDN� KR]]i� D� WpPD� HOĘEEUH� YLWHOpKH]�� $� VDMiW� N|]OHPpQ\HN� PHOOHWW� pUWHOHPV]HUĦHQ�
W|UWpQKHW�KLYDWNR]iV�PiV�N|]OHPpQ\HNUH�LV��D�VDMiW�FLNNHNEHQ�N|]|OWHNHQ�NtY�O���$�U|YLG�pUWHNH]pVKH]�
XJ\DQD]RQ�NHOOpNHNHW�NHOO�FVDWROQL��PLQW�D�KDJ\RPiQ\RV�IRUPiKR]�

eUWHNH]pVVHO�D]RQRV�pUWpNĦ� OHKHW�± NLYpWHOHVHQ�± N|Q\Y�YDJ\�PĦDONRWiV�� LOOHWYH�QDJ\REE�WHUMHGHOPĦ��
|QiOOy�WXGRPiQ\RV�PĦ�LV��gVV]HIRJODOyUD�pV�Wp]LVHNUH�HEEHQ�D]�HVHWEHQ�LV�V]�NVpJ�YDQ�D�PXQND�MHOOHJH�
V]HULQW���0ĦDONRWiV��WXGRPiQ\RV�PĦ�pUWHNH]pVNpQW�W|UWpQĘ�EHQ\~MWiViKR]�D�'RNWRUL�7DQiFV�HOQ|NpQHN�
HOĘ]HWHV�HQJHGpO\H�V]�NVpJHV���
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����PHOOpNOHW
6HPPHOZHLV�(J\HWHP

,QWp]PpQ\L�D]RQRVtWy��),������
.|Q\YWiUL�$GDWODS

3K'�pUWHNH]pV�EHQ\~MWiViKR]��D]�0707�EH IHOW|OW|WW�HUHGHWL�N|]OHPpQ\HN DODSMiQ
-HO|OW�QHYH�� 7|U]VN|Q\YL�V]iPD��

+DOOJDWyL�D]RQRVtWyMD��1HSWXQ�NyG��
«««««««««««�

7XGRPiQ\iJL�'RNWRUL�,VNROD�QHYH��
��

,��$]�pUWHNH]pV�WpPiMiEDQ�PHJMHOHQW�HUHGHWL�N|]OHPpQ\HN�

,GH� NpUM�N� EHLOOHV]WHQL� D�0DJ\DU�7XGRPiQ\RV�0ĦYHN�7iUiED� IHOW|OW|WW�� pV� RQQDQ� OHPHQWHWW�� LPSDNW�
IDNWRUUDO�NLHJpV]tWHWW�pUWHNH]pV�WpPiMiEDQ PHJMHOHQW�SXEOLNiFLyV�OLVWiW��.pUM�N��KRJ\�D]�0707�EHQ�
pV�D�N|Q\YWiUL�DGDWODSRQ�LV�PLQGHQ�HVHWEHQ�MHO|OMH��KD�D�N|]OHPpQ\�PHJRV]WRWW�HOVĘ�V]HU]ĘVpJĦ�

�� ,,��(J\pE�± QHP�D]�pUWHNH]pV�WpPiMiEDQ�PHJMHOHQW�± HUHGHWL�N|]OHPpQ\HN�
,GH� NpUM�N� EHV]~UQL� D� 0DJ\DU� 7XGRPiQ\RV� 0ĦYHN� 7iUiED� IHOW|OW|WW�� pV� RQQDQ� OHPHQWHWW�� QHP� D]�
pUWHNH]pV�WpPiMiEDQ�PHJMHOHQW SXEOLNiFLyV�OLVWiW��


0DJ\DUi]DW��$�SXEOLNiFLyNDW� D�0DJ\DU�7XGRPiQ\RV�0ĦYHN�7iUD�KRQODSMiQ� �KWWS���ZZZ�PWPW�KX��
IHO�NHOO�W|OWHQL���(]XWiQ�D�Q\LOYiQRV�IHO�OHWHQ�D�VDMiW�QHYpUH�NHUHVVHQ�Ui��$�PHJMHOHQĘ�ROGDORQ�D�ÄVDMiW�
PXQNiVViJXQN´� OLQNUH� UiNDWWLQWYD� PHJMHOHQLN� D� SXEOLNiFLyV� OLVWD�� pV� D� 1\RPWDWKDWy� YiOWR]DWRW
YiODV]WYD�D]�ROGDO�WDUWDOPiW�D�.|Q\YWiUL�$GDWODS�PHJIHOHOĘ�KHO\pUH�PiVROKDWMD���hJ\HOMHQ�DUUD��KRJ\�D�
%HiOOtWiVRN�DODWW�D]�,Gp]HWHN�QH� OHJ\HQHN�PHJMHOHQtWYH��YDODPLQW�D�ÄFVDN� WXGRPiQ\RV´�MHO|OĘQpJ\]HW�
OHJ\HQ�EHNDSFVROYD���
$]� LPSDNWIDNWRU� �,)�� pUWpNHNHW� D� 7KRPVRQ� 5HXWHUV� KLYDWDORV� ,)� OLVWiMD�� D]� ,Q&LWHV� -RXUQDO�
&LWDWLRQ5HSRUWV� DGDWEi]LV� DODSMiQ� WXGMD� iWYH]HWQL� D� N|Q\YWiUL� DGDWODSUD�� �$]� DGDWEi]LV� HOpUKHWĘ� D�
.|]SRQWL�.|Q\YWiU�KRQODSMiQ�D]�$GDWEi]LVRN�PHQ�SRQW�DODWW����
$PHQQ\LEHQ� SXEOLNiFLyV� SRQW� V]iPtWiViW� NpUL� ,)� KHO\HWW�� D� SXEOLNiFLyV� OLVWiW� SXEOLNiFLyV� SRQWRNNDO�
V]�NVpJHV�NLHJpV]tWHQLH��'RNWRUL�6]DEiO\]DW�����PHOOpNOHWH�DODSMiQ��
$PHQQ\LEHQ� SXEOLNiFLyV� SRQW� V]iPtWiViW� NpUL� ,)� KHO\HWW�� D� SXEOLNiFLyV� OLVWiW� SXEOLNiFLyV� SRQWRNNDO�
V]�NVpJHV�NLHJpV]tWHQLH��'RNWRUL�6]DEiO\]DW�����PHOOpNOHWH�DODSMiQ��� �$�EHLOOHV]WHWW� OLVWiW�HJ\VpJHVHQ�
IRUPi]]D� iW� 7LPHV�1HZ�5RPDQ� EHWĦWtSXVUD�� ���HV� EHWĦPpUHWWHO�� QRUPiO� WpUN|]]HO�� D� VRUN|]� OHJ\HQ�
HJ\VpJHV�������PLQGHQKRO�

�� +LYDWNR]YD� D] ('7� ��������� ��������� V]�� KDWiUR]DWiUD�� D]� HOIRJDGy� OHYpOOHO� UHQGHONH]Ę�
N|]OHPpQ\HN�KHO\HWW� FVDN�D�Q\RPWDWRWW�� YDJ\�D�G[�GRL�RUJ�ROGDORQ�YLVV]DNHUHVKHWĘ�'2,�
D]RQRVtWyYDO�HOOiWRWW�N|]OHPpQ\HNHW�OHKHW�IHOW�QWHWQL�

$]�DGDWODSRNDW�D�.|]SRQWL�.|Q\YWiU�D�EHpUNH]pVWĘO�V]iPtWRWW����PXQNDQDSRQ�EHO�O�WXGMD�LJD]ROQL�
.pUM�N��V]tYHVNHGMpN�PHOOpNHOQL�D]�DGDWODSRQ�IHOW�QWHWHWW�N|]OHPpQ\HN�PiVRODWiW�WHOMHV�WHUMHGHOHPEHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� $�.|]SRQWL�.|Q\YWiU�LJD]ROiVD�
$�PHJMHO|OW�IRO\yLUDWRN�|VV]HVtWHWW�LPSDNWIDNWRUD��«««««

%XGDSHVW����«««««««««««««�

.|Q\YWiU�DOitUiVD��EpO\HJ]ĘMH�
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����PHOOpNOHW
6HPPHOZHLV�(J\HWHP

,QWp]PpQ\L�D]RQRVtWy��),������

'RNWRUL��3K'�NRPSOH[�YL]VJD�MHJ\]ĘN|Q\YH

,��$�YL]VJi]y�V]HPpO\L�DGDWDL�

1HYH��

7|U]VN|Q\YL�V]iP�

+DOOJDWyL�D]RQRVtWy��1HSWXQ�NyG��
«««««««««««�
«««««««««««�

7XGRPiQ\iJL�'RNWRUL�,VNROD�

3URJUDP��

7pPDYH]HWĘ��

7pPDYH]HWĘ�RNWDWyL�D]RQRVtWyMD� «««««««««««

6]DNWHU�OHW�

0HJV]HU]HQGĘ�IRNR]DW�WXGRPiQ\iJD� «««««««««««

$]�pUWHNH]pV�FtPH��KD�YDQ���

,,��$�NRPSOH[�YL]VJD�HOPpOHWL�UpV]H

IĘWiUJ\D��

PHOOpNWiUJ\D��

7XGRPiQ\RV� PyGV]HUWDQ
�NpS]pV�QpON�OL�IRNR]DWV]HU]ĘNQpO�

$�NRPSOH[�YL]VJD��LGĘSRQWMD�������������������������������������������������������������������������± Q
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$�NRPSOH[�YL]VJD�HOPpOHWL�UpV]pQ�HOKDQJ]RWW�NpUGpVHN�

$�NRPSOH[�YL]VJD�J\DNRUODWL�UpV]pQ�HOKDQJ]RWW�NpUGpVHN�

$�NRPSOH[�YL]VJD �HOPpOHWL�UpV]�

6]DNPDL�%L]RWWViJ

HOQ|N� QHYH� pV� RNWDWyL�
D]RQRVtWyMD�

'U��
RNWDWyL�D]RQRVtWy��««««««««

pUGHPMHJ\����

DOitUiVD�����������������������������������������������������

WDJRN� QHYH� pV� RNWDWyL�
D]RQRVtWyMD�

'U��
RNWDWyL�D]RQRVtWy��«««««««««

pUGHPMHJ\�������

DOitUiVD�����������������������������������������������������

'U��
RNWDWyL�D]RQRVtWy��««««««««���

pUGHPMHJ\�������

DOitUiVD�����������������������������������������������������

'U��
RNWDWyL�D]RQRVtWy��««««««««

pUGHPMHJ\�������

DOitUiVD�����������������������������������������������������

$�NRPSOH[�YL]VJD�HOPpOHWL�UpV]pQHN�HUHGPpQ\H��������������
�HJ\V]HUĦ�V]iPWDQL�iWODJ��DPHQQ\LEHQ�HJ\LN�pUGHPMHJ\�VHP�HOpJWHOHQ�
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$�NRPSOH[�YL]VJD�J\DNRUODWL��UpV]�

�$�PHJIHOHOĘ�DOiK~]DQGy�

HOQ|N�QHYH�pV�RNWDWyL�D]RQRVtWyMD� 'U��
RNWDWyL�D]RQRVtWy��««««««««

PHJIHOHOW�
QHP� IHOHOW�
PHJ����

DOitUiVD�����������������������������������������������������

WDJRN�QHYH�pV�RNWDWyL�D]RQRVtWyMD� U��
RNWDWyL�D]RQRVtWy��«««««««««

PHJIHOHOW�
�QHP�IHOHOW�PHJ�

DOitUiVD�����������������������������������������������������

'U��
RNWDWyL�D]RQRVtWy��«««««««««

PHJIHOHOW�
QHP�IHOHOW�PHJ�

DOitUiVD�����������������������������������������������������

'U��
RNWDWyL�D]RQRVtWy��«««««««««

PHJIHOHOW�
QHP�IHOHOW�PHJ�

$�'RNWRUL�7DQiFV�%L]RWWViJD
('7�HOQ|NH�

('7�HOQ|NKHO\HWWHV�

('7�iOWDO�GHOHJiOW�NpSYLVHOĘ

1pY�««««««��������������������������������������������

$OitUiV««««««««««««««««

DOitUiVD��
���������������������������������������������������

7pPDYH]HWĘ�QHYH�«««««««««««««
DOitUiV�«««««««««««««««««

$�NRPSOH[�YL]VJD�J\DNRUODWL�UpV]pQHN�HUHGPpQ\H�
PHJIHOHOW�����QHP�IHOHOW�PHJ

'6=������SRQW��$�NRPSOH[�YL]VJD�VLNHUHV��DPHQQ\LEHQ�D�EL]RWWViJ�WDJMDLQDN�W|EEVpJH�PLQGNpW�
YL]VJDUpV]W�VLNHUHVQHN�tWpOL�PHJ�
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����PHOOpNOHW����

6HPPHOZHLV�(J\HWHP
,QWp]PpQ\L�D]RQRVtWy��),������

$�GRNWRUL�pUWHNH]pV�YpGpVpQHN�PHQHWH�

$�GRNWRUL�pUWHNH]pV�YpGpVpQHN�FpOMD�D�MHO|OW�WXGRPiQ\RV�IHONpV]�OWVpJpQHN�pV�WHYpNHQ\VpJpQHN�
pUWpNHOpVH��PHO\HW�EHPXWDW�D]�pUWHNH]pVpQ��Wp]LVHLQ�pV�SXEOLNiFLyLQ�NHUHV]W�O�tUiVEDQ��YDODPLQW�U|YLG�
HOĘDGiV�IRUPiMiEDQ��$]�pUWpNHOpV�NLWHUMHG�D�WXGRPiQ\RV�PXQND�HUHGPpQ\HLUH��DUUD��KRJ\�H]W�D�MHO|OW�
PHQQ\LUH��ELUWRNROMD���D]D]�PLO\HQ�YLOiJRVDQ�WXGMD�PHJIRJDOPD]QL�tUiVEDQ�pV�V]yEDQ�D�YL]VJiODWRN�
FpONLWĦ]pVHLW��D�SUREOpPiNDW��D�PHJROGiVXNKR]�YH]HWĘ�XWDW��PHQQ\LUH�ORJLNXV�D�JRQGRONRGiVD�D]�
HUHGPpQ\HN�pUWpNHOpVpEHQ��N|YHWNH]WHWpVHLEHQ��HVHWOHJ�D�WRYiEEL�~W�NLMHO|OpVpEHQ��$�YpGpV VRUiQ�D�
NpUGpVHNUH�DGRWW�YiODV]RN�DONDOPDW�DGQDN�DUUD��KRJ\�D�MHO|OW�YLWDNpV]VpJpUĘO�NpSHW�DONRWKDVVXQN��

����$GPLQLV]WUiFLyV�pV�HJ\pE�NHOOpNHN
$�YpGpVKH]�D�7',�YH]HWĘMH�EL]WRVtWMD�D]�DOiEELDNDW�

D]�pUWHNH]pV�OHJDOiEE���SpOGiQ\D�
D�YpGpV�MHJ\]ĘN|Q\YH�
D�YpGpV�IRUJDWyN|Q\YH��H]�D����PHOOpNOHW��
D]�RSSRQHQVL�YpOHPpQ\HN�pV�D�MHO|OW�YiODV]DL��tUiVEDQ��
D�MHO|OW�WXGRPiQ\RV�pOHWUDM]D�
HOĘDGyWHUHP��YHWtWpVL�OHKHWĘVpJ�

�����$�YpGpV�PHQHWH
�� $�YpGpV�HOĘWW�NE��IpO�yUiYDO�D�EtUiOy�EL]RWWViJ�pV�D]�RSSRQHQVHN�]iUW��OpVW�WDUWDQDN��DKRO�D]�HOQ|N�

HOOHQĘU]L�D�YpGpV�IRUPDL�HOĘtUiVDLQDN�PHJOpWpW��EHOHpUWYH�D�EHpUNH]HWW�NpUGpVHNHW��
PHJMHJ\]pVHNHW��YDODPLQW�D]�HVHWOHJHV�|VV]HIpUKHWHWOHQVpJHW���$�WDJRN�U|YLGHQ�pUWpNHOLN�D]�
pUWHNH]pVW��HQQHN�VRUiQ�NLDODNtWKDWQDN N|]|V��EL]RWWViJL NpUGpVW��

�� $]��OpVHQ�OHJDOiEE�KiURP�EL]RWWViJL�WDJQDN�pV�HJ\�RSSRQHQVQHN�MHOHQ�NHOO�OHQQLH���+D�D]�HJ\LN�
RSSRQHQV�QLQFV�MHOHQ��DNNRU�YpOHPpQ\pW�D]�HJ\LN�EL]RWWViJL�WDJ�LVPHUWHWL��+D�D]�pUWHNH]pVW���
RSSRQHQV�YpOHPpQ\H]WH�D]pUW��PHUW�D]�HOVĘ�NHWWĘ�N|]�O�D]�HJ\LN�QHP�WiPRJDWWD��DNNRU�D�QHJDWtY�
YpOHPpQ\W�DGy�RSSRQHQV�YpOHPpQ\pW�LV�LVPHUWHWQL�NHOO�

�� $]�HOQ|N�PHJQ\LWMD�D�WXGRPiQ\RV��OpVW���GY|]OL�D�KDOOJDWyViJRW��EHPXWDWMD�D�EtUiOy�EL]RWWViJ�
WDJMDLW�pV�D]�RSSRQHQVHNHW��PHJNpUGH]L�D�MHO|OWHW��KRJ\�YDQ�H�NLIRJiVD�D�EL]RWWViJJDO�YDJ\�D]�
RSSRQHQVHNNHO�V]HPEHQ�

�� $]�HOQ|N�IHONpUL�D�EL]RWWViJ�WLWNiUiW��KRJ\�LVPHUWHVVH�D�MHO|OW�WXGRPiQ\RV�pOHWUDM]iW��

�� $]�HOQ|N�IHONpUL�D�MHO|OWHW��KRJ\�U|YLG��NE��������SHUF��HOĘDGiVEDQ�LVPHUWHVVH�pUWHNH]pVpQHN�
OHJIRQWRVDEE�HUHGPpQ\HLW�

�� $]�HOQ|N�IHONpUL�D]�RSSRQHQVHNHW��KRJ\�LVPHUWHVVpN�YpOHPpQ\�NHW��D�YpOHPpQ\�LVPHUWHWpVH�QHP�
KDODGKDWMD�PHJ�D����SHUFHW��

�� $]�HOQ|N�PHJNpUGH]L�D�EL]RWWViJ�WDJMDLW��PDMG�D�KDOOJDWyViJRW��KRJ\�YDQ�H�NpUGpV�N�D�MHO|OWK|]��D�
NpUGpVHNHW�D�MHJ\]ĘN|Q\YEHQ�U|J]tWHQL�NHOO���PDMG�PHJNpUGH]L�XJ\DQH]HNHW��KRJ\�YDQ�H�
PHJMHJ\]pV�N��NLHJpV]tWpV�N��KR]]iV]yOiVXN��-HJ\]ĘN|Q\YH]QL�NHOO�D�IHOV]yODOiVRN�OpQ\HJpW��D�
YLWiEDQ�UpV]W�YHYĘN�QHYpW��D�KLYDWDORV�EtUiOyN�YpOHPpQ\pW��YDODPLQW�D�EtUiOyEL]RWWViJ�YpOHPpQ\pW�
pV�pUWpNHOpVpW��.tYiQDWRV������KRJ\�D�YpGpV�VRUiQ�YDOyGL�YLWD�DODNXOMRQ�NL��HEEHQ�D�EL]RWWViJL�WDJRN�
OHJ\HQHN�NH]GHPpQ\H]ĘN��0LQGH]�D]W�D�FpOW�V]ROJiOQi��KRJ\�D�MHO|OW�pV�pUWHNH]pVH�YDOyEDQ�

���� 0yGRVtWRWWD�D�����������9������V]��V]HQiWXVL�KDWiUR]DW������+DWiO\RV���������������WyO�
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WXGRPiQ\RV�YLWD�NHUHV]WW�]pEHQ�PpUHWWHVVpN�PHJ�pV�QH�IRUPiOLV�IHOROYDViVRNUD�V]RUtWNR]y��
DONDOPDVLQW�XGYDULDV�iPGH�XQDOPDV�OHJ\HQ�D]�HOMiUiV��

�� $]�HOQ|N�IHONpUL�D�MHO|OWHW��KRJ\�YiODV]ROMRQ�D]�RSSRQHQVHN�pUWpNHOpVpUH��D]�HVHWOHJHV�QHJDWtYUD�LV��
pV�D�IHOWHWW�NpUGpVHNUH��

�� $]�HOQ|N�PHJNpUGH]L�D]�RSSRQHQVHNHW�pV�D�NpUGpV�HNH�W�IHOWHYĘNHW��KRJ\�D�YiODV]W�HOIRJDGMiN�H��
,JHQOĘ�YiODV]�HVHWpQ�D]�HOQ|N�IHOI�JJHV]WL�D]��OpVW��D�EtUiOy�EL]RWWViJ�pV�D]�RSSRQHQVHN�]iUW��OpVHQ�
IRO\WDWMiN�D]�pUWpNHOpVW��+D�D�NpUGH]ĘN�D�YiODV]W�QHP�IRJDGMiN�HO��DNNRU�D]�HOQ|N�D�YLWiW�D]�
iOOiVSRQWRN�WLV]Wi]iVD�XWiQ�]iUMD�OH�

��� $�EL]RWWViJ�D�]iUW��OpVHQ�pUWpNHOL�D]�pUWHNH]pVW��D�MHO|OW�YiODV]DLW��YLWDNpV]VpJpW��PDMG�D�WDJRN�
YpOHPpQ\�NHW�WLWNRV�V]DYD]iVVDO�V]iPV]HUĦHQ�LV�NLIHMH]LN��������$�V]DYD]iVEDQ�PLQG�D�EL]RWWViJ�
WDJMDL��PLQG�D]�RSSRQHQVHN�UpV]W�YHV]QHN��$�EL]RWWViJ�D�YpGpV�MHJ\]ĘN|Q\YpEHQ�U|J]tWL�D�
V]DYD]iV�HUHGPpQ\pW��YDODPLQW�D]�pUWHNH]pV�QpKiQ\�IRQWRV�PHJiOODStWiViW��$�MHJ\]ĘN|Q\YHW�
NLW|OWLN�pV�D�EtUiOy�EL]RWWViJ�WDJMDL�pV�D]�RSSRQHQVHN�DOitUMiN�
$�MHO|OWQHN�D]�HOpUKHWĘ�SRQWRNEyO�OHJDOiEE�����RW�NHOO�HOpUQLH�DKKR]��KRJ\�D]�pUWHNH]pV�pV�D�
YpGpV�HOIRJDGKDWy�OHJ\HQ�

��� $]�HOQ|N�~MUD�PHJQ\LWMD�D�WXGRPiQ\RV��OpVW��PHJNpUL�D�MHOHQOHYĘNHW��KRJ\�iOOMDQDN�IHO��pV�
LVPHUWHWL�D�EL]RWWViJ�V]iPV]HUĦ�YpOHPpQ\pW��
� (]XWiQ�PHJNpUL�D�MHOHQOHYĘNHW��KRJ\�IRJODOMDQDN�KHO\HW��PDMG�D�EL]RWWViJ�HJ\LN�WDJMD�LVPHUWHWL�D�
G|QWpV�LQGRNDLW��
�0HJIHOHOĘ�SRQWV]iP�HVHWpQ�D]�HOQ|N�NLQ\LOYiQtWMD�D�EtUiOy�EL]RWWViJ�MDYDVODWiW��D]W��KRJ\�D�
'RNWRUL�7DQiFV�D�MHO|OWQHN�D�GRNWRUL�IRNR]DWRW�tWpOMH�RGD��
� +D�D�SRQWV]iP�HOpJWHOHQ��DNNRU�LVPHUWHWL�D�6]DEiO\]DW������SRQWMiW��³VLNHUWHOHQ�YpGpV�HVHWpQ�~M�
HOMiUiV�OHJKDPDUDEE�D�VLNHUWHOHQ�YpGpVWĘO�V]iPtWRWW�NpW�pY�HOWHOWpYHO�NH]GHPpQ\H]KHWĘ�´

��� $]�HOQ|N�EH]iUMD�D]��OpVW�

��� $�IRNR]DWV]HU]pVL�MHJ\]ĘN|Q\YHW�D�7XGRPiQ\iJL�'RNWRUL�,VNROD�HOQ|NH�HOMXWWDWMD�D�'RNWRUL�
7LWNiUViJUD��D]�(J\HWHPL�'RNWRUL�7DQiFV�HOQ|NH�KLWHOHVtWL��D]�(J\HWHPL�'RNWRUL�7DQiFV�SHGLJ�D�
IRNR]DWRW�RGDtWpOL�

(]~WRQ�LV�Q\RPDWpNRVDQ�IHOKtYMXN�D�ILJ\HOPHW�DUUD��KRJ\�D�YpGpV�HOĘWW�pV�DODWW�³YHQGpJOiWiV´�QHP�
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���� 0yGRVtWRWWD�D������������,;������V]HQiWXVL�KDWiUR]DW������+DWiO\RV���������������WĘO��



6HPPHOZHLV�(J\HWHP�6]HUYH]HWL�pV�0ĦN|GpVL�6]DEiO\]DW

+DWiO\RV�V]|YHJ��������PiUFLXV���

ͺ͸ͷǤ������

����PHOOpNOHW
6HPPHOZHLV�(J\HWHP

,QWp]PpQ\L�D]RQRVtWy��),������
'RNWRUL��3K'��IRNR]DWV]HU]pVL�N|YHWHOPpQ\HN�WXGRPiQ\V]DNRQNpQW

$�GRNWRUL�NpS]pVEHQ�UpV]W�YHWW�KDOOJDWyN�V]iPiUD�D]�LPSDNW�IDNWRU�|VV]HJ�� ,)��PLQLPXPD�
7XGRPiQ\V]DN � ,)� 7XGRPiQ\V]DN � ,)�

.OLQLNDL� WXGRPiQ\V]DNRN
�NLYpYH�D]�DOiEELDNDW�

��� (OPpOHWL� WXGRPiQ\V]DNRN�
�NLYpYH�D]�DOiEELDNDW�

���

$QGUROyJLD ��� )DUPDNRJQy]LD ���
'HUPDWROyJLD ��� *\yJ\V]HUDQDOt]LV ���
*HURQWROyJLD ��� *\yJ\V]HUWHFKQROyJLD ���
2[\ROyJLD ��� ,JD]ViJ�J\L�RUYRVWDQ ���
3DUD]LWROyJLD� ��� .OLQLNDL�IDUPDNROyJLD ���
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SiO\i]DW� 2UV]iJRV�7'.���,��KHO\
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2UV]iJRV�7'.�,,,��
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WiUVV]HU]ĘV��LGHJHQ�

Q\HOYĦ
��S «����S

HOVĘ�V]HU]Ę��KD]DL ��S «����S
WiUVV]HU]ĘV��KD]DL� ����S «����S

.|]OHPpQ\� HO ��S «����S
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*\yJ\V]HUpV] %LROyJXV .pPLNXV
)RJRUYRV ,QIRUPDWLNXV�HJpV]VpJ�J\L�

PHQHG]VHU

0ROHNXOiULV�RUYRVWXGRPiQ\RN

ÈOWDOiQRV�RUYRV )RJRUYRV %LROyJXV
*\yJ\V]HUpV] 3V]LFKROyJXV ,QIRUPDWLNXV�HJpV]VpJ�J\L�

PHQHG]VHU
3DWKROyJLDL�WXGRPiQ\RN

ÈOWDOiQRV�RUYRV )RJRUYRV %LROyJXV
*\yJ\V]HUpV] 3V]LFKROyJXV ,QIRUPDWLNXV�HJpV]VpJ�J\L�

PHQHG]VHU
7|UWpQpV] ,QIRUPDWLNXV �1HYHOpVWXGRPiQ\�
6]RFLROyJLD
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���PHOOpNOHW

1\LODWNR]DW�D]�pUWHNH]pVKH]�IHOKDV]QiOW�N|]OHPpQ\EHQ�V]HUHSOĘ�VDMiW�HUHGPpQ\HNUĘO

$]�pUWHNH]pVKH]�IHOKDV]QiOW�N|]OHPpQ\�DOiEEL�HUHGPpQ\HLQHN�PHJV]�OHWpVpEHQ�MiWV]RWW�D�GRNWRUMHO|OW�
D�V]HU]ĘN�N|]�O�OHJQDJ\REE�V]HUHSHW�

$�N|]OHPpQ\�3XE0HG�D]RQRVtWyV]iPD��30,'��

$�N|]OHPpQ\�ELEOLRJUiILDL�DGDWDL��V]HU]ĘN��FtP��PHJMHOHQpV�KHO\H�pV�LGHMH��

$�VDMiW�HUHGPpQ\QHN�WHNLQWKHWĘ�iEUiN�VRUV]iPDL�pV�FtPHL�

$�VDMiW�HUHGPpQ\QHN�WHNLQWKHWĘ�WiEOi]DWRN�VRUV]iPDL�pV�FtPHL�

WpPDYH]HWĘ�DOitUiVD HOVĘ�V]HU]Ę�N��DOitUiVD XWROVy�V]HU]Ę�N��DOitUiVD

'iWXP� GRNWRUMHO|OW�DOitUiVD

0HJMHJ\]pV��.�OI|OGL�iOODPSROJiUViJ~�V]HU]ĘN�DOitUiViW�QHP�V]�NVpJHV�EHV]HUH]QL�


%iUPHO\� DGDW�� iEUD�� WiEOi]DW� FVDN� HJ\� 3K'� pUWHNH]pVEHQ� KDV]QiOKDWy� IHO� ~M� WXGRPiQ\RV�
HUHGPpQ\NpQW��0LQGHQ�N|]OHPpQ\UĘO�N�O|Q�N�O|Q�ODSRQ�NHOO�Q\LODWNR]QL�
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;,,��IHMH]HW

$�PDJ\DU�Q\HOYĦ�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWyN�HJ\HV�MRJDLUyO�pV�

N|WHOH]HWWVpJHLUĘO

)WY������

����$�IHOVĘRNWDWiVL�LQWp]PpQ\EHQ�IRO\y�NpS]pV�OHKHW�iOODPLODJ�WiPRJDWRWW�YDJ\�N|OWVpJWpUtWpVHV�NpS]pV��
$]� iOODPLODJ� WiPRJDWRWW� NpS]pV� N|OWVpJHLW� � KD� H� W|UYpQ\� PiVNpSS� QHP� UHQGHONH]LN� � D]� iOODPL�
N|OWVpJYHWpV��D�N|OWVpJWpUtWpVHV�NpS]pV�N|OWVpJHLW�D�KDOOJDWy�YLVHOL�

����

$�V]DEiO\]DW�KDWiO\D

$�6]DEiO\]DW�NLWHUMHG

���

D�� D� 6HPPHOZHLV� (J\HWHP� iOODPLODJ� QHP� WiPRJDWRWW�� N|OWVpJWpUtWpVHV� NpS]pVEHQ� UpV]W� YHYĘ�
PDJ\DU�iOODPSROJiUViJ~�KDOOJDWyLUD�

E�� MRJV]DEiO\�� YDJ\� QHP]HWN|]L�PHJiOODSRGiV� DODSMiQ� D]� D�� SRQW� V]HULQWL� KDOOJDWyNNDO� D]RQRV�
HOEtUiOiV�DOi�HVĘ��GH�iOODPLODJ�QHP�WiPRJDWRWW�N�OI|OGL�iOODPSROJiUViJ~�KDOOJDWyUD�

F��DUUD�D�KDOOJDWyUD��DNL�iOODPLODJ�WiPRJDWRWW�NpS]pVEHQ�YHV]�UpV]W��GH�D]�)WY��EHQ�PHJKDWiUR]RWW�
WiPRJDWiVL�LGĘW�NLPHUtWHWWH��

G�� D]RQ� KDOOJDWyNUD�� DNLN� iOODPLODJ� WiPRJDWRWW� NpS]pVEHQ� D� MHOHQOHJL� WDQXOPiQ\DLYDO� D]RQRV�
NpS]pVL�FLNOXVEDQ�YpJEL]RQ\tWYiQ\W�V]HU]HWW�

���� $� 6]DEiO\]DW� KDWiO\D� QHP� WHUMHG� NL� D� N|OWVpJWpUtWpVHV� GRNWRUL� NpS]pVUH��PHO\UH� D� 'RNWRUL�
6]DEiO\]DW�YRQDWNR]y�UHQGHONH]pVHL�LUiQ\DGyN�

)WY������

����+D�D]�iOODPLODJ�WiPRJDWRWW�KDOOJDWyL�OpWV]iPNHUHWUH�IHOYHWW�KDOOJDWyQDN�D�WDQXOPiQ\DL�EHIHMH]pVH�
HOĘWW�PHJV]ĦQLN�D�KDOOJDWyL� MRJYLV]RQ\D��YDJ\�D]������� ����EHNH]GpVpQHN�F��SRQWMiEDQ� IRJODOW� IHOWpWHO�
QHP� WHOMHVtWpVH� HVHWpQ�� LOOHWYH� HJ\pE� RNEyO� WDQXOPiQ\DLW� N|OWVpJWpUtWpVHV� NpS]pVEHQ� IRO\WDWMD� WRYiEE��
KHO\pUH� � LO\HQ� LUiQ\~� NpUHOHP� HVHWpQ� � D� IHOVĘRNWDWiVL� LQWp]PpQ\EHQ� N|OWVpJWpUtWpVHV� IRUPiEDQ�
WDQXOPiQ\RNDW� IRO\WDWy� NLHPHONHGĘ� WDQXOPiQ\L� WHOMHVtWPpQ\Ħ� KDOOJDWy� OpSKHW�� +D� D� IHOVĘRNWDWiVL�
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LQWp]PpQ\EHQ� iOODPLODJ� WiPRJDWRWW� NpS]pVEHQ� WDQXOPiQ\RNDW� IRO\WDWy� KDOOJDWyUyO� D� WDQpY� YpJpQ� D�
IHOVĘRNWDWiVL� LQWp]PpQ\� PHJiOODStWMD�� KRJ\� D]� XWROVy� NpW� RO\DQ� IpOpYEHQ�� DPHO\EHQ� KDOOJDWyL�
MRJYLV]RQ\D� QHP� V]�QHWHOW� QHP� V]HUH]WH�PHJ� OHJDOiEE D]� DMiQORWW� WDQWHUYEHQ� HOĘtUW� NUHGLWPHQQ\LVpJ�
|WYHQ� V]i]DOpNiW�� WDQXOPiQ\DLW� D� N|YHWNH]Ę� WDQpYEHQ� FVDN� N|OWVpJWpUtWpVHV� NpS]pVEHQ� IRO\WDWKDWMD�� (�
EHNH]GpVEHQ� IRJODOW� IHOWpWHOHN� DODSMiQ� D]� iWVRUROiVVDO� pULQWHWW� iOODPLODJ� WiPRJDWRWW� NpS]pVEHQ� UpV]W�
YHYĘ�KDOOJDWyN�V]iPD�D�WDQpYEHQ�D�IHOVĘRNWDWiVL�LQWp]PpQ\�iOODPLODJ�WiPRJDWRWW�NpS]pVEHQ�UpV]W�YHYĘ�
KDOOJDWyLQDN�WL]HQ|W�V]i]DOpNiLJ�WHUMHG�

����(J\� V]HPpO\� WL]HQNpW� IpOpYHQ�iW� IRO\WDWKDW�D� IHOVĘRNWDWiVEDQ� WDQXOPiQ\RNDW�iOODPLODJ� WiPRJDWRWW�
NpS]pVEHQ��D�WRYiEELDNEDQ��WiPRJDWiVL�LGĘ���EHOHpUWYH�D�IHOVĘIRN~�V]DNNpS]pVW�LV��$�IRJ\DWpNRVViJJDO�
pOĘ� KDOOJDWy� WiPRJDWiVL� LGHMH� QpJ\� IpOpYYHO� PHJQ|YHOKHWĘ�� $� WiPRJDWiVL� LGĘEH� EH� NHOO� V]iPtWDQLD�
PHJNH]GHWW�iOODPLODJ�WiPRJDWRWW�IpOpYHW�LV��NLYpYH��KD�EHWHJVpJ��V]�OpV�YDJ\�PiV� D�KDOOJDWyQDN�IHO�QHP�
UyKDWy�RN�PLDWW� QHP�VLNHU�OW�EHIHMH]QL�D� IpOpYHW��$� WiPRJDWiVL� LGĘ�V]iPtWiViQiO� ILJ\HOPHQ�NtY�O� NHOO�
KDJ\QL�D�WiPRJDWiVL�LGĘ�WHUKpUH�WHOMHVtWHWW�IpOpYHW��KD�PHJV]ĦQW�D�IHOVĘRNWDWiVL�LQWp]PpQ\�DQpON�O��KRJ\�
D� KDOOJDWy� D� WDQXOPiQ\DLW� EH� WXGWD� YROQD� IHMH]QL�� IHOWpYH�� KRJ\� WDQXOPiQ\DLW� QHP� WXGWD� PiVLN�
IHOVĘRNWDWiVL�LQWp]PpQ\EHQ�IRO\WDWQL��)LJ\HOPHQ�NtY�O�NHOO�KDJ\QL�D]W�D�IpOpYHW�LV��DPHO\HW�WDQXOPiQ\DL�
IRO\WDWiViQiO�D�IHOVĘRNWDWiVL�LQWp]PpQ\�D�PHJV]ĦQW�LQWp]PpQ\EHQ�EHIHMH]HWW�IpOpYHNEĘO�QHP�LVPHUW�HO��$�
WiPRJDWiVL�LGĘ�OHJIHOMHEE�NpW�IpOpYYHO�PHJQĘ��KD�D�KDOOJDWy�HJ\VpJHV��RV]WDWODQ�NpS]pVEHQ�YHV]�UpV]W��
pV�D�NpS]pVL�N|YHWHOPpQ\HN�V]HULQW�D�NpS]pVL�LGĘ�PHJKDODGMD�D�Wt]�IpOpYHW��$�UpV]LGĘV�NpS]pV�LGHMH�pV�D�
WiYRNWDWiV�LGHMH�OHJIHOMHEE�QpJ\� IpOpYYHO�PHJKRVV]DEEtWKDWy��$�GRNWRUL�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWy�
WiPRJDWiVL� LGHMH� OHJIHOMHEE� WRYiEEL� KDW� IpOpYYHO� PHJKRVV]DEEtWKDWy�� $]� iOODPLODJ� WiPRJDWRWW�
NpS]pVEHQ� YDOy� UpV]YpWHOW� QHP� ]iUMD� NL� D� IHOVĘRNWDWiVEDQ� V]HU]HWW� IRNR]DW� pV� V]DNNpS]HWWVpJ�PHJOpWH��
D]]DO� D� PHJN|WpVVHO�� KRJ\� DNL� iOODPLODJ� WiPRJDWRWW� NpS]pVEHQ� YDODPHO\� NpS]pVL� FLNOXVEDQ�
YpJEL]RQ\tWYiQ\W� V]HU]HWW�� XJ\DQDEEDQ� D� NpS]pVL� FLNOXVEDQ� QHP� YHKHW� UpV]W� iOODPLODJ� WiPRJDWRWW�
NpS]pVEHQ��(]W�D�UHQGHONH]pVW�DONDOPD]QL�NHOO�D�IHOVĘIRN~�V]DNNpS]pV WHNLQWHWpEHQ�LV�

���� +D� D� KDOOJDWy� NLPHUtWHWWH� D� � ���� EHNH]GpVEHQ� PHJKDWiUR]RWWDN� V]HULQW� � UHQGHONH]pVpUH� iOOy�
WiPRJDWiVL�LGĘW��FVDN�N|OWVpJWpUtWpVHV�NpS]pVL�IRUPiEDQ�IRO\WDWKDW�WDQXOPiQ\RNDW�D�IHOVĘRNWDWiVEDQ�

����$]�DGRWW�NpS]pVKH]�UHQGHONH]pVUH�iOOy�WiPRJDWiVL�LGĘ�OHJIHOMHEE�NpW�IpOpYYHO�OHKHW�KRVV]DEE��PLQW�D]�
DGRWW� WDQXOPiQ\RN� NpS]pVL� LGHMH�� +D� D� KDOOJDWy� D� WiPRJDWiVL� LGĘ� DODWW� QHP� WXGMD� EHIHMH]QL�
WDQXOPiQ\DLW��D]W�N|OWVpJWpUtWpVHV�NpS]pVL�IRUPiEDQ�IRO\WDWKDWMD�

����

.|OWVpJWpUtWpVHV�KDOOJDWyL�MRJYLV]RQ\�OpWHVtWpVH

����$�6HPPHOZHLV�(J\HWHP�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWyMiYi�YiOQL�

D� IHOYpWHOL�HOMiUiV�NHUHWpEHQ�IHOYpWHOOHO�
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E� PiV�HJ\HWHP�YDJ\�IĘLVNROD��YDODPLQW�D]�(J\HWHP�NDUDL�N|]|WWL�iWYpWHOL�HOMiUiV�NHUHWpEHQ�
iWYpWHOOHO�

F� D�)WY�����������EHNH]GpVpEHQ�PHJKDWiUR]RWW�WiPRJDWiVL�LGĘ�NLPHUtWpVpYHO�

G� D� ����������� WDQpYWĘO� KDOOJDWyL� MRJYLV]RQ\W� OpWHVtWĘ� KDOOJDWyN� -XWWDWiVL� pV� WpUtWpVL�
V]DEiO\]DW� V]HULQWL� D]� iOODPLODJ� WiPRJDWRWW� NpS]pVL� IRUPiUyO� N|OWVpJWpUtWpVHV� NpS]pVL�
IRUPiUD�W|UWpQĘ�iWVRUROiVVDO�OHKHW�

���� $]� ���� D�� SRQW� V]HULQWL� HOMiUiV� � UHQGMpQHN� D]� iOWDOiQRVWyO� HOWpUĘ�� N�O|Q|V� V]DEiO\DLW� D]�
(J\HWHP�)HOYpWHOL�6]DEiO\]DWD�WDUWDOPD]]D�

����$�KDOOJDWyL�MRJYLV]RQ\�D�EHLUDWNR]iV�QDSMiQ�M|Q�OpWUH�

)WY������

���� +D� D� KDOOJDWy� N|OWVpJWpUtWpVHV� NpS]pVEHQ� YHV]� UpV]W�� KDOOJDWyL� MRJYLV]RQ\iEyO� HUHGĘ� MRJDLUD� pV�
N|WHOH]HWWVpJHLUH�DONDOPD]QL�NHOO�D]�)WY��EHQ�PHJKDWiUR]RWWDN�PHOOHWW�D� IHOQĘWWNpS]pVUĘO�V]yOy� WY�����
������iEDQ IRJODOWDNDW�����V]�PHOOpNOHW�� D]]DO� D]� HOWpUpVVHO�� KRJ\� D� V]HU]ĘGpVQHN� �O���V]�PHOOpNOHW��
WDUWDOPD]QLD�NHOO�D�N|YHWNH]ĘNHW�LV�

$�N|OWVpJWpUtWpV�|VV]HJpW�

$�N|OWVpJWpUtWpVpUW�MiUy�V]ROJiOWDWiVRNDW�

$�EHIL]HWHWW�N|OWVpJWpUtWpV�YLVV]DIL]HWpVpQHN�IHOWpWHOHLW�

���� $� N|OWVpJWpUtWpVHV� NpS]pVEHQ� D� WDQXOPiQ\L� IpOpYHN� V]iPD� QHP� NRUOiWR]RWW�� $� KDOOJDWy� D]RQEDQ�
MRJV]DEiO\RQ� DODSXOy� MXWWDWiVW�� NHGYH]PpQ\W� �V]ROJiOWDWiVW� QHP� YHKHW� LJ\pQ\EH�� KD� D� IHOVĘRNWDWiVL�
LQWp]PpQ\EHQ�PHJNH]GHWW�IpOpYHLQHN�V]iPD�± EHOHpUWYH�D]�iOODPLODJ�WiPRJDWRWW�NpS]pVW�LV� PHJKDODGMD�
D�WL]HQKDW�IpOpYHW�

1HP�NHOO� DONDOPD]QL� H]W� D� UHQGHONH]pVW�DQQiO�� DNL�D�KDOOJDWyL� MRJYLV]RQ\D�PHJV]�QpVpW�N|YHWĘ�|W�pY�
HOWHOWH�XWiQ�OpWHVtW�~M�KDOOJDWyL�MRJYLV]RQ\W��

���� $� WiPRJDWiVL� LGĘ�� LOOHWYH� D� N|OWVpJWpUtWpVHV� NpS]pVKH]� UHQGHONH]pVUH� iOOy� LGĘ� V]iPtWiVDNRU� HJ\�
IpOpYNpQW�NHOO�Q\LOYiQWDUWDQL��KD�D�KDOOJDWy� � D]�HOVĘNpQW�PHJNH]GHWW�NpS]pVpQHN� OHJNpVĘEE�KDUPDGLN�
IpOpYpEHQ� OpWHVtWHWW� WRYiEEL� �SiUKX]DPRV�� KDOOJDWyL� MRJYLV]RQ\iUD� WHNLQWHWWHO� � HJ\LGHMĦOHJ� W|EE�
IHOVĘRNWDWiVL� LQWp]PpQQ\HO� iOO� KDOOJDWyL� MRJYLV]RQ\EDQ�� LOOHWYH�� KD� XJ\DQDEEDQ� D� IHOVĘRNWDWiVL�
LQWp]PpQ\EHQ�HJ\LGHMĦOHJ�W|EE�V]DNNpS]HWWVpJ��V]DNNpSHVtWpV�PHJV]HU]pVpUH�NpV]�O�IHO�

������

���� $]� iOODPLODJ� WiPRJDWRWW� NpS]pV� NHUHWpEHQ� D� KDOOJDWy� iOWDO� LQJ\HQHVHQ� LJpQ\EH� YHKHWĘ�
V]ROJiOWDWiVRN�D�N|YHWNH]ĘN
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D�� D� NpS]pVL� SURJUDPEDQ� PHJKDWiUR]RWW� RNWDWiVL� pV� WDQXOPiQ\L� N|YHWHOPpQ\HN� WHOMHVtWpVpKH]�� D�
EL]RQ\tWYiQ\�� D]� RNOHYpO�� LOOHWYH� GRNWRUL� DEV]ROXWyULXP� PHJV]HU]pVpKH]� V]�NVpJHV� HOĘDGiVRN��
V]HPLQiULXPRN�� NRQ]XOWiFLyN�� J\DNRUODWL� IRJODONR]iVRN�� WHUHSJ\DNRUODWRN OHJIHOMHEE� NpW� DONDORPPDO�
W|UWpQĘ� IHOYpWHOH�� EHV]iPROyN�� YL]VJiN� pV� D� VLNHUWHOHQ� EHV]iPROyN�� LOOHWYH� YL]VJiN� HJ\� DONDORPPDO�
W|UWpQĘ� PHJLVPpWOpVH�� D� ]iUyYL]VJD� OHWpWHOH�� LOOHWYH� D� IRNR]DWV]HU]pVL� HOMiUiV� D� KDOOJDWyL� MRJYLV]RQ\�
IHQQiOOiVD�DODWW��D]�����������EHNH]GpVpEHQ�IRJODOWDN�V]HULQW�

E��D�NROOpJLXPL��V]DNNROOpJLXPL�IRJODONR]iVRN��

F�� D� IHOVĘRNWDWiVL� LQWp]PpQ\� OpWHVtWPpQ\HLQHN� � N|Q\YWiU� pV� D� N|Q\YWiUL� DODSV]ROJiOWDWiVRN��
ODERUDWyULXP�� V]iPtWiVWHFKQLNDL�� VSRUW� pV� V]DEDGLGĘV� OpWHVtWPpQ\HN� ��� HV]N|]HLQHN� KDV]QiODWD� D]�
LQJ\HQHV�V]ROJiOWDWiVRNKR]�NDSFVROyGyDQ�

G�� D� IHOVĘIRN~� V]DNNpS]pVEHQ� D� J\DNRUODWL� NpS]pVKH]� EL]WRVtWRWW� PXQNDUXKD�� HJ\pQL� YpGĘIHOV]HUHOpV�
�YpGĘUXKD�� pV� WLV]WiONRGiVL� HV]N|]�� PiV� NpS]pVEHQ� D]� HJ\pQL� YpGĘIHOV]HUHOpV� �YpGĘUXKD�� pV�
WLV]WiONRGiVL�HV]N|]�

H��D�WDQXOPiQ\L�pV�D]�pOHWSiO\D�WDQiFVDGiV�

I��D�NpS]pVVHO��LOOHWYH�GRNWRUL�IRNR]DWV]HU]pVVHO�NDSFVRODWRV�YDODPHQQ\L�RNLUDW�HOVĘ�DONDORPPDO�W|UWpQĘ�
NLDGiVD�

J�� D� IHOVĘRNWDWiVL� LQWp]PpQ\� iOWDO� V]HUYH]HWW� N|WHOH]Ę� ]iUy�QQHSVpJHQ�� PiV� �QQHSVpJHQ� YDJ\�
PHJHPOpNH]pVHQ�YDOy�UpV]YpWHO�

���� $]� iOODPLODJ� WiPRJDWRWW� NpS]pV� NHUHWpEHQ� � MRJV]DEiO\� HOWpUĘ� UHQGHONH]pVpQHN� KLiQ\iEDQ� � D�
IHOVĘRNWDWiVL�LQWp]PpQ\�QHP�NpUKHW�LJD]JDWiVL�V]ROJiOWDWiVL�GtMDW��SO��EHLUDWNR]iVL�GtM��

���� $]� iOODPLODJ� WiPRJDWRWW� NpS]pV� NHUHWpEHQ� D� KDOOJDWy� iOWDO� WpUtWpVL� GtM� IL]HWpVH� PHOOHWW� LJpQ\EH�
YHKHWĘ�

D�� D]� DODS� pV� PHVWHUNpS]pV� WDQWHUYpEHQ� PDJ\DU� Q\HOYHQ� PHJKDWiUR]RWW�� PDJ\DU� Q\HOYHQ� RNWDWRWW�
LVPHUHWHNQHN�� D�KDOOJDWy�YiODV]WiVD�DODSMiQ�� QHP�PDJ\DU�Q\HOYHQ�W|UWpQĘ�RNWDWiVD�

E��D� IHOVĘRNWDWiVL� LQWp]PpQ\�HV]N|]HLYHO�HOĘiOOtWRWW��D�IHOVĘRNWDWiVL� LQWp]PpQ\�iOWDO�D�KDOOJDWy�UpV]pUH�
EL]WRVtWRWW��D�KDOOJDWy�WXODMGRQiED�NHU�OĘ�GRORJ��SO��VRNV]RURVtWRWW�VHJpGOHWHN��

F�� D� IHOVĘRNWDWiVL� LQWp]PpQ\� OpWHVtWPpQ\HLQHN� �N|Q\YWiU�� ODERUDWyULXP�� V]iPtWiVWHFKQLNDL�� VSRUW� pV�
V]DEDGLGĘV�OpWHVtWPpQ\HN���HV]N|]HLQHN�KDV]QiODWD�D]�LQJ\HQHV�V]ROJiOWDWiVRNRQ�NtY�OL�N|UEHQ�

G�� NROOpJLXPL� pV� V]DNNROOpJLXPL� HOKHO\H]pV�� HQQHN� NHUHWHL� N|]|WW� D� NROOpJLXP� OpWHVtWPpQ\HLQHN� � tJ\�
N�O|Q|VHQ� D� N|Q\YWiU�� ODERUDWyULXP�� V]iPtWiVWHFKQLNDL�� VSRUW� pV� V]DEDGLGĘV� OpWHVtWPpQ\HN� �
HV]N|]HLQHN�KDV]QiODWD������������������������������������������������������������������������������������������������������� H��D�
N|WHOH]Ę�� LOOHWYH� H� W|UYpQ\� DODSMiQ� D� IHOVĘRNWDWiVL� LQWp]PpQ\� iOWDO� N|WHOH]ĘHQ� EL]WRVtWDQGy�PpUWpNHQ�
IHO�O�IHOYHKHWĘ�NUHGLWpUWpNHW�HUHGPpQ\H]Ę�NpS]pV�

����

$�N|OWVpJWpUtWpV�pV�HJ\pE�GtMDN�EHIL]HWpVH��LOOHWYH�D]�(J\HWHP�YLVV]DWpUtWpVL�N|WHOH]HWWVpJH
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���� $� PDJ\DU� Q\HOYĦ� N|OWVpJWpUtWpVHV� NpS]pVEHQ� UpV]W� YHYĘ� KDOOJDWyN� iOWDO� IL]HWHQGĘ� GtMDN� pV�
WpUtWpVL�MRJFtPHNHW�YDODPLQW�H]HN�|VV]HJpW�D�.DUL�7DQiFVRN�KDWiUR]]iN�PHJ�

����$�N|OWVpJWpUtWpVHV�NpS]pVEHQ�D�WDQXOPiQ\RN�PiVRGLN��LOOHWYH�WRYiEEL�pYHLEHQ�D�

N|OWVpJWpUtWpV� |VV]HJH� OHJIHOMHEE� D]� HOĘ]Ę� WDQpYEHQ�PHJiOODStWRWW� N|OWVpJWpUtWpVQHN� D� .|]SRQWL�
6WDWLV]WLNDL�+LYDWDO�iOWDO�HOĘ]Ę�pYUH�YRQDWNR]yDQ�N|]]pWHWW�IRJ\DV]WyL�iULQGH[V]HO�Q|YHOW�|VV]HJH�
OHKHW��$�N|OWVpJWpUtWpV�|VV]HJpW�D�PHJHOĘ]Ę�WDQpY�PiMXV����pLJ�D]�LQWp]PpQ\EHQ�V]RNiVRV�PyGRQ�
Q\LOYiQRVViJUD�NHOO�KR]QL�

����$]�H]HQ�NpS]pVL�IRUPiUD�MHOHQWNH]ĘNHW�pV�D] H]HQ�NpS]pVL�IRUPiEDQ�UpV]W�YHYĘ�KDOOJDWyNDW�D]�
iOWDOXN� IL]HWHQGĘ� N|OWVpJWpUtWpV� |VV]HJpUĘO� pV� D]� HJ\pE� GtMDNUyO� D� +DOOJDWyL� 7iMpNR]WDWyEDQ�
LQIRUPiOQL�NHOO��$�NDU�D]�HOVĘ�pYUH�PHJKLUGHWHWW�N|OWVpJWpUtWpVHV�NpS]pVUH�LUiQ\DGy�N|OWVpJWpUtWpV�
|VV]HJpW�pV�HJ\pE�GtMDLQDN��YDODPLQW�D�WRYiEELDNEDQ�YiUKDWy�W|EEOHWN|OWVpJHN�MRJFtPHLW�pV�HOĘUH�
OiWKDWy�|VV]HJpW�D�)HOVĘRNWDWiVL�)HOYpWHOL�7iMpNR]WDWyEDQ�N|]]pWHV]L�

���� $� PDJ\DU� Q\HOYĦ� N|OWVpJWpUtWpVHV� NpS]pVEHQ� UpV]W� YHYĘ� KDOOJDWy� EHLUDWNR]iViQDN� LOO�� D�
WDQXOPiQ\RN� IRO\WDWiViUD� YDOy� EHMHOHQWNH]pV� IHOWpWHOH�� KRJ\� D� KDOOJDWy� D� NDU� iOWDO� ± D]� HUUH�
YRQDWNR]yDQ�D�KDOOJDWyYDO�N|W|WW�PHJiOODSRGiVEDQ�± PHJKDWiUR]RWW�N|OWVpJWpUtWpVW�� YDODPLQW�D�
HOĘtUW�HJ\pE�GtMDW�pV�WpUtWpVW�EHIL]HVVH��pV�DQQDN�KLYDWDORV�LJD]ROiViW�EHPXWDVVD�

����$]�(J\HWHP� DEEDQ� D]� HVHWpEHQ�� KD� D� KDOOJDWy� D� NpS]pVL� LGĘV]DN�PHJNH]GpVH� HOĘWW� tUiVEDQ�
EHMHOHQWL��KRJ\�PHJV]�QWHWL�YDJ\�V]�QHWHOWHWL�D�KDOOJDWyL�MRJYLV]RQ\iW��D]�DGRWW�NpS]pVL�LGĘV]DNUD�
EHIL]HWHWW�N|OWVpJWpUtWpVL�GtM������iW�YLVV]DWpUtWL�

����+D�D�KDOOJDWy�D�NpS]pVL�LGĘV]DN�PHJNH]GpVH�XWiQ�HJ\�KyQDSRQ�EHO�O�tUiVEDQ�EHMHOHQWL��KRJ\�
ƒ PHJV]�QWHWL�KDOOJDWyL�MRJYLV]RQ\iW��DNNRU�D�KDOOJDWy�NpUpVpUH�D�V]RFLiOLV�KHO\]HWpW�DOiWiPDV]Wy�

LJD]ROiVRN�DODSMiQ�D�UHNWRU�G|QWpVH�V]HULQW�D]�DGRWW�NpS]pVL�LGĘV]DNUD�EHIL]HWHWW�N|OWVpJWpUtWpVL�
GtM�����D�YLVV]DWpUtWKHWĘ��

ƒ V]�QHWHOWHWL� D� KDOOJDWyL� MRJYLV]RQ\iW�� DNNRU� D� KDOOJDWy� NpUpVpUH� D� V]RFLiOLV� KHO\]HWpW�
DOiWiPDV]Wy� LJD]ROiVRN�DODSMiQ� D� UHNWRU�G|QWpVH� V]HULQW D]� DGRWW� NpS]pVL� LGĘV]DNUD�EHIL]HWHWW�
N|OWVpJWpUtWpVL�GtM�����D�D N|YHWNH]Ę�DNWtY�IpOpY�N|OWVpJWpUtWpVL�GtMiED�MyYitUKDWy�

����(J\pE�HVHWEHQ�D�KDOOJDWy�UpV]pUH�D�N|OWVpJWpUtWpV�|VV]HJH�QHP�WpUtWKHWĘ�YLVV]D�

������

����+D�D�KDOOJDWy�N|OWVpJWpUtWpVHV�NpS]pVEHQ�YHV]�UpV]W��D����������������EHNH]GpVpEHQ�PHJKDWiUR]RWW�
V]ROJiOWDWiVRNpUW� N|OWVpJWpUtWpVW�� D� �������� EHNH]GpVEHQ�PHJKDWiUR]RWW� V]ROJiOWDWiVRNpUW� WpUtWpVL� GtMDW�
NHOO�IL]HWQLH��$�N|OWVpJWpUtWpV�pV�D�WpUtWpVL�GtM�PHJiOODStWiViQDN�pV�PyGRVtWiViQDN�UHQGMpW�D�WpUtWpVL�pV�
MXWWDWiVL� V]DEiO\]DWEDQ� NHOO� PHJKDWiUR]QL�� $� WpUtWpVL� pV� MXWWDWiVL� V]DEiO\]DW� DODSMiQ� D� KDOOJDWy� pV� D�
IHOVĘRNWDWiVL� LQWp]PpQ\� PHJiOODSRGiVEDQ� U|J]tWL� D� N|OWVpJWpUtWpV� pV� D� WpUtWpVL� GtM� |VV]HJpW�� $�
N|OWVpJWpUtWpV� PpUWpNpW� D� IHOYpWHOL� WiMpNR]WDWyEDQ� N|]]p� NHOO� WHQQL�� $]� H� EHNH]GpVEHQ� IRJODOWDN� D�
GLiNRWWKRQL WpUtWpVL�GtM�PHJiOODStWiViUD�QHP�WHUMHGQHN�NL��$�GLiNRWWKRQL�WpUtWpVL�GtM�PpUWpNpEHQ�D�IHOHN�
V]DEDGRQ�iOODSRGQDN�PHJ�
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���� $� N|OWVpJWpUtWpV� |VV]HJpW� D� IHOVĘRNWDWiVL� LQWp]PpQ\� � D� NpS]pVVHO� NDSFVRODWRV� YDODPHQQ\L�
UiIRUGtWiVUD�WHNLQWHWWHO�� KDWiUR]]D�PHJ��D]]DO�D�PHJN|WpVVHO��KRJ\�DQQDN�|VV]HJH�QHP�OHKHW�NHYHVHEE��
PLQW�D�V]DNPDL�IHODGDWUD�V]iPtWRWW�IRO\y�NLDGiVRN�HJ\�KDOOJDWyUD�MXWy�KiQ\DGiQDN�|WYHQ�V]i]DOpND��+D�
D�KDOOJDWy�D]�����������EHNH]GpVH�DODSMiQ�QHP�MRJRVXOW�D�MRJV]DEiO\RQ�DODSXOy�MXWWDWiV��NHGYH]PpQ\��
V]ROJiOWDWiV� LJpQ\EHYpWHOpUH�� D� N|OWVpJWpUtWpV� |VV]HJH� QHP� OHKHW� NHYHVHEE��PLQW� D� V]DNPDL� IHODGDWUD�
V]iPtWRWW�IRO\y�NLDGiVRN�HJ\�KDOOJDWyUD�MXWy�KiQ\DGD�

9LVV]D� NHOO� IL]HWQL� D� EHIL]HWHWW� N|OWVpJWpUtWpV� V]HUYH]HWL� pV� PĦN|GpVL� V]DEiO\]DWEDQ� PHJKDWiUR]RWW
DUiQ\RV� UpV]pW�� KD� D� KDOOJDWy� D� NpS]pVL� LGĘV]DN� PHJNH]GpVH� HOĘWW� EHMHOHQWL�� KRJ\� PHJV]�QWHWL� YDJ\�
V]�QHWHOWHWL�KDOOJDWyL�MRJYLV]RQ\iW�

����$�V]HUYH]HWL�pV�PĦN|GpVL�V]DEiO\]DWEDQ�NHOO�PHJKDWiUR]QL�D]RNDW�D�V]DEiO\RNDW��DPHO\HN�DODSMiQ�D�
UHNWRU�G|QW�D�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWy�HVHWpQ�D�WDQXOPiQ\L�HUHGPpQ\HN�DODSMiQ�
MiUy�pV�D�V]RFLiOLV�KHO\]HW�DODSMiQ�DGKDWy�NHGYH]PpQ\HNUĘO��D�UpV]OHWIL]HWpV�HQJHGpO\H]pVpUĘO�

���� $� IHOVĘRNWDWiVL� LQWp]PpQ\� PHJiOODSRGKDW� JD]GiONRGy� V]HUYH]HWWHO�� KRJ\� D� JD]GiONRGy� V]HUYH]HW�
iOWDO� PHJMHO|OW� V]HPpO\HNNHO� KDOOJDWyL� MRJYLV]RQ\W� OpWHVtW�� ,O\HQ� PHJiOODSRGiV� DODSMiQ� KDOOJDWyL�
MRJYLV]RQ\� D]]DO� OpWHVtWKHWĘ�� DNL� HJ\pENpQW� D]� H� W|UYpQ\EHQ� PHJKDWiUR]RWW� IHOWpWHOHNQHN� PHJIHOHO�� $�
PHJiOODSRGiVEDQ� NL� NHOO� N|WQL�� KRJ\� D� KDOOJDWyN� NpS]pVpYHO� NDSFVRODWRV� YDODPHQQ\L� N|OWVpJHW� D�
JD]GiONRGy�V]HUYH]HW�IL]HWL�NL�

���������.RUP�U������V]��PHOOpNOHW

$�N|OWVpJWpUtWpVHV�NpS]pVEHQ�WDQXOPiQ\RNDW�IRO\WDWy�KDOOJDWy�HVHWpEHQ�D�EHLUDWNR]iVL�ODS�PHOOpNOHWH�D]�
LQWp]PpQ\� pV� KDOOJDWy� N|]|WW� OpWUHM|WW� D� WDQXOPiQ\RN� IRO\WDWiViQDN� IHOWpWHOHLUH� �LV�� YRQDWNR]y�
V]HU]ĘGpV��PHO\�PHJIHOHO�D�N�O|Q�MRJV]DEiO\EDQ�PHJKDWiUR]RWW�V]HU]ĘGpVQHN

����

-RJV]DEiO\L�UHQGHONH]pVHQ�DODSXOy�PHQWHVVpJ

����$]�D�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]WYHYĘ�KDOOJDWy��DNL

D�� ������ GHFHPEHU� ���MH� HOĘWW� OpWHVtWHWW� KDOOJDWyL� MRJYLV]RQ\W� pV� D� IpOpY� �RNWDWiVL� LGĘV]DN�� HOVĘ�
QDSMiQ� WHUKHVVpJL�J\HUPHNiJ\L� VHJpO\EHQ�� J\HUPHNJRQGR]iVL� VHJpO\EHQ�� J\HUPHNQHYHOpVL�
WiPRJDWiVEDQ�YDJ\�J\HUPHNJRQGR]iVL�GtMEDQ�UpV]HV�OW��pV

E��D�IpOpY��RNWDWiVL�LGĘV]DN��HOVĘ�QDSMiQ�D]�D��SRQW�V]HULQWL�IHOWpWHOHNQHN�HOHJHW�WHV]�

D]RQ�D�V]DNRQ��V]DNNpS]pVEHQ��PHO\EHQ�������DXJXV]WXV���MH�HOĘWW�D]�D��SRQW�DODSMiQ�NRUiEEDQ�
N|OWVpJWpUtWpV�PHQWHVVpJEHQ� UpV]HV�OW�� D� E�� SRQW� V]HULQWL� IpOpYEHQ� �RNWDWiVL� LGĘV]DNEDQ��
N|OWVpJWpUtWpV�IL]HWpVpUH�QHP�N|WHOH]KHWĘ�

$�GtMPHQWHVVpJ�D]�HJ\pE�GtMDN�pV�WpUtWpVHN�N|UpUH�QHP�WHUMHG�NL��DQQDN�EHIL]HWpV�LO\HQ�HVHWEHQ�LV�
D�EHLUDWNR]iV�LOO��EHMHOHQWNH]pV�HOIRJDGiViQDN�IHOWpWHOH�
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����$�IHQW�PHJKDWiUR]RWW�N|UEH�WDUWR]y�KDOOJDWyN�NpS]pVpQHN�N|OWVpJYHWpVL�WiPRJDWiViW�D]�DGRWW�
WDQpY� HOVĘ� IpOpYpUH� QRYHPEHU� ����LJ�� PiVRGLN� IpOpYpUH� iSULOLV� ����LJ� HONpV]tWHWW� WpWHOHV� MHOHQWpV�
DODSMiQ� D]� 2NWDWiVL�0LQLV]WpULXP� D]� LQWp]PpQ\HN� UpV]pUH� H� MRJFtPHQ� EL]WRVtWRWW� N|OWVpJYHWpVL�
WiPRJDWiV�ILJ\HOHPEHYpWHOpYHO�D�]iUV]iPDGiV�NHUHWpEHQ�UHQGH]L��

$�����EHNH]GpVEHQ�PHJKDWiUR]RWW�KDOOJDWyN�D]�DGRWW�pYEHQ�PiUFLXV�����LJ�LOOHWĘOHJ�RNWyEHU�����LJ�
N|WHOHVHN�D�N|OWVpJWpUtWpVL�GtM�EHIL]HWpVH�DOyOL�PHQWHVVpJUH�YDOy�MRJRVXOWViJRW�D�.DU�GpNiQMD�IHOp�
LJD]ROQL�

����

$�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWyQDN�Q\~MWKDWy�WiPRJDWiVRN��|V]W|QGtMDN

��� $�PDJ\DU�Q\HOYĦ�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWyNQDN�NpUHOHP�DODSMiQ�
D� N|OWVpJWpUtWpV�|VV]HJpQHN�PpUVpNOpVH��
E� iWYpWHO�iOODPLODJ�ILQDQV]tUR]RWW�NpS]pVL�IRUPiUD��
F� UpV]OHWIL]HWpVL�NHGYH]PpQ\��
G� IL]HWpVL�KDODGpN��YDODPLQW
H� N|OWVpJWpUtWpV�IL]HWpVH�DOyOL�PHQWHVVpJ��
DGKDWy��

��� $� WiPRJDWiV� LUiQWL� NpUHOPHW� D� EHLUDWNR]iVNRU�EHMHOHQWNH]pVNRU D� .DURN� 7DQpYWiUiEDQ�
PHJKDWiUR]RWW�KDWiULGĘLJ�D]�LOOHWpNHV�.DU�+DOOJDWyL�,QIRUPiFLyV�,URGiMiED NHOO�EHQ\~MWDQL��
ā $�NpUHOPHW�D]�����D��E��HVHWpEHQ�D�.DUL�7DQXOPiQ\L�%L]RWWViJ������F��H��HVHWpEHQ�D�.DUL�

6]RFLiOLV�pV�(VpO\HJ\HQOĘVpJL�%L]RWWViJ������H��HVHWpEHQ�D]�LOOHWpNHV�.DU�GpNiQMD�EtUiOMD�HO��
D�EHDGiV�QDSMiWyO�V]iPtWRWW����QDSRQ�EHO�O�

��� $� KDOOJDWyW D� KDWiUR]DWUyO� tUiVEDQ� pUWHVtWHQL� NHOO�� $� NHGYH]PpQ\W� EL]WRVtWy� KDWiUR]DWEDQ�
U|J]tWHQL�NHOO�D�WHOMHVtWpV�KDWiULGHMpW�pV��WHPH]pVpW��YDODPLQW�D]�HOPDUDGiV�N|YHWNH]PpQ\HLW��

��� $�KDOOJDWy�D]�����D��G��NpUHOHPUH�NLDGRWW�KDWiUR]DW�HOOHQ�DQQDN�Np]KH]YpWHOpWĘO�V]iPtWRWW����
QDSRQ�EHO�O�D]�LOOHWpNHV�NDU�GpNiQMiKR]�EHQ\~MWRWW�IHOOHEEH]pVVHO�pOKHW�

��� $�MHOHQ�V]DNDV]�����EHNH]GpV�H� SRQWMiEDQ�PHJKDWiUR]RWW�HVHWEHQ
ā QLQFV� KHO\H� PpOWiQ\RVViJQDN�� KD� D� KDOOJDWy� D� VDMiW� IHOUyKDWy� PDJDWDUWiVD� YDJ\�

PXODV]WiVD�PLDWW�NHU�OW�UHQGNtY�OL�KHO\]HWEH�
ā D� PpOWiQ\RVViJRQ� DODSXOy� KDWiUR]DWEDQ� UHQGHONH]QL� NHOO� D]� HQJHGpO\� IHOWpWHOHLUĘO�� pV�

XWDOQL�NHOO�DUUD��KRJ\�D�WRYiEELDNEDQ�N|OWVpJWpUtWpV�IL]HWpVH�DOyOL�PHQWHVVpJ�QHP�DGKDWy�
ā D�KR]RWW�G|QWpVVHO�V]HPEHQ�MRJRUYRVODWQDN�KHO\H�QLQFV�

����

��� $�N|OWVpJWpUtWpV�|VV]HJpQHN�PpUVpNOpVpUH�NpUHOPHW�Q\~MWKDW�EH�D]�D�KDOOJDWy��DNL��

D� D]�DGRWW�NDURQ�OHJDOiEE�NpW�OH]iUW�IpOpYYHO�UHQGHONH]LN�

E� WDQXOPiQ\DLW� D� PiVRGLN� OH]iUW� IpOpY� YpJpQ�� LOOHWYH� D]W� N|YHWĘHQ� IpOpYHQNpQW�
PHJV]DNtWiV�QpON�O������IHOHWWL�NRUULJiOW�NUHGLWLQGH[�V]HO�]iUWD��

F� ����D� NpUHOHP� EHQ\~MWiViQDN� LGĘSRQWMiLJ� QHP� LQGXOW� HOOHQH HWLNDL� IHJ\HOPL� YDJ\�
E�QWHWĘHOMiUiV��

���� 0yGRVtWRWWD�D������������;,������V]HQiWXVL�KDWiUR]DW�������+DWiO\RV���������������WĘO�
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����$�N|OWVpJWpUtWpVL� GtM�PpUVpNOpVH� HJ\� IpOpYUH� V]yO��PHO\QHN�PpUWpNpW� D� NRUULJiOW� NUHGLWLQGH[�
KDWiUR]]D�PHJ��

D� D]������� �����N|]|WWL�HUHGPpQ\�HVHWpQ������

E� �����IHOHWWL�HUHGPpQ\�HVHWpQ�������

���� $� KDOOJDWy� NpUHOPpUH� UpV]OHWIL]HWpVL� NHGYH]PpQ\� DGKDWy�� DPHQQ\LEHQ� D� .DUL� 7pUtWpVL� pV�
MXWWDWiVL�UHQGHN�DODSMiQ�PHJKDWiUR]RWW�UiV]RUXOWViJL�FVRSRUWRNED�WDUWR]LN��

����$�KDOOJDWy�NpUHOPpUH�IL]HWpVL�KDODGpN�DGKDWy

D� N�O|Q|VHQ�LQGRNROW�HVHWEHQ�D�KDOOJDWy�NpUHOPpUH

E� pUYpQ\HV�'LiNKLWHO�V]HU]ĘGpV�HVHWpQ�D]�HQJHGPpQ\H]pVL�DGDWODS�OHDGiViYDO

����5pV]OHWIL]HWpVL�pV�IL]HWpVL�KDODGpNUD�YRQDWNR]y�NpUHOHP�LQGRNOiViEDQ�IHOW�QWHWHWW�LQGRNRNDW�D�
.DUL�WpUtWpVL pV�MXWWDWiVL�UHQGHNEHQ�PHJKDWiUR]RWW�PyGRQ�NHOO�LJD]ROQL�

���� $� KDOOJDWy� NpUHOPpUH� N|OWVpJWpUtWpV� IL]HWpVH� DOyOL� PHQWHVVpJ� DGKDWy�� DPHQQ\LEHQ� D� .DUL�
7pUtWpVL� pV� MXWWDWiVL� UHQGHN� DODSMiQ� PHJKDWiUR]RWW� LJD]ROiVRN� DODSMiQ� UHQGNtY�OL� V]RFLiOLV�
KHO\]HWH�LQGRNROWWi�WHV]L�

����

ÈWYpWHO�iOODPLODJ�ILQDQV]tUR]RWW�NpS]pVUH

����$�PDJ\DU�Q\HOYĦ�N|OWVpJWpUtWpVHV�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWy�iOODPLODJ�WiPRJDWRWW�NpS]pVL�
IRUPiED�W|UWpQĘ�iWYpWHOpW�D�.DURN�PDJXN�KDWiUR]]iN�PHJ�

����$]� iWYpWHOUH� LUiQ\XOy� NpUHOPHW� D� NDUL +DOOJDWyL� ,QIRUPiFLyV� ,URGiED� ± EHMHOHQWNH]pVNRU� ±
NHOO�EHQ\~MWDQL�

����$�NpUHOPHN�HOEtUiOiVD�D�NDURQ�PĦN|GĘ�7DQXOPiQ\L�%L]RWWViJiQDN�KDWiVN|UpEH�WDUWR]LN��$�
%L]RWWViJ� KDWiUR]DWiUyO� D� KDOOJDWyW� tUiVEDQ� pUWHVtWHQL� NHOO�� $� KDWiUR]DW� HOOHQ� D� Np]KH]YpWHOWĘO
V]iPtWRWW����QDSRQ�EHO�O�IHOOHEEH]pVL�NpUHOHP�Q\~MWKDWy�EH�D�NDU�GpNiQMiKR]�

����1HP�YHKHWĘ�iW�iOODPLODJ�WiPRJDWRWW�KHO\UH�D�N|OWVpJWpUtWpVHV�RNWDWiVEDQ�UpV]W�YHYĘ�KDOOJDWy��
KD�

�D��D]�DGRWW�NDURQ�QLQFV�PHJ�UHVHGHWW�iOODPLODJ�WiPRJDWRWW�KHO\�

�E��D�NRUiEEDQ� LJpQ\EH�YHWW�iOODPLODJ� WiPRJDWRWW� IpOpYHLQHN�V]iPD�NHWWĘYHO� � IRJ\DWpNRVViJJDO�
pOĘ�KDOOJDWyN�HVHWpEHQ�QpJJ\HO�� PHJKDODGMD�D]�DGRWW�V]DN�NpS]pVL�LGHMpW�
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�F��D]�DGRWW�NpS]pVL�FLNOXVEDQ�YpJEL]RQ\tWYiQ\W�V]HU]HWW�

��V]��PHOOpNOHW

������pYL�&,��W|UYpQ\

����������$�IHOQĘWWNpS]pVW�IRO\WDWy�LQWp]PpQ\�pV�D�NpS]pVEHQ�UpV]W�YHYĘ�IHOQĘWW�IHOQĘWWNpS]pVL�V]HU]ĘGpVW�
N|W�

����$�IHOQĘWWNpS]pVL�V]HU]ĘGpV�WDUWDOPD]]D�

D��D�NpS]pVUH�YRQDWNR]yDQ�D����������EHNH]GpVpQHN�I��M��SRQWMDLEDQ�PHJKDWiUR]RWW�WDUWDOP~�DGDWRNDW��
WRYiEEi� 2.-�V� NpS]pV� HVHWpQ� HQQHN� D]RQRVtWy� V]iPiW�� iOWDOiQRV�� YDODPLQW� QHP� 2.-�EDQ� V]HUHSOĘ�
NpSHVtWpV� PHJV]HU]pVpUH� LUiQ\XOy� V]DNPDL� FpO~� NpS]pV� HVHWpQ� D]� HOVDMiWtWKDWy� LVPHUHWHNHW��
NRPSHWHQFLiNDW�

E�� D� UpV]WYHYĘQHN� D� NpS]pV� VRUiQ� Q\~MWRWW� WHOMHVtWPpQ\H� HOOHQĘU]pVpQHN�� pUWpNHOpVpQHN� PyGMiW�� D�
YL]VJiUD�W|UWpQĘ�ERFViWiV�IHOWpWHOHLW�

F�� D]� HOPpOHWL� WDQyUiNUyO�� D� J\DNRUODWL� IRJODONR]iVRNUyO�� LOOHWYH� D� NRQ]XOWiFLyNUyO� YDOy�PHJHQJHGHWW�
KLiQ\]iV�PpUWpNpW��pV�HQQHN�W~OOpSpVH�HVHWpQ�D�NpS]pVEHQ�UpV]WYHYĘW�pULQWĘ�N|YHWNH]PpQ\HNHW�

G�� D� NpS]pV� KHO\pW�� LGĘWDUWDPiW�� �WHPH]pVpW�� ILJ\HOHPEH� YpYH� D]� HOĘ]HWHVHQ� PHJV]HU]HWW� WXGiV�
EHV]iPtWiViW�

H�� D� J\DNRUODWL� IRJODONR]iV� KHO\pW�� LGĘWDUWDPiW�� �WHPH]pVpW�� YDODPLQW� D� IHOQĘWW� V]iPiUD� D� J\DNRUODWL�
IRJODONR]iVVDO�|VV]HI�JJpVEHQ�HVHWOHJHVHQ�EL]WRVtWRWW�MXWWDWiVRNDW�

I�� D� YL]VJD� V]HUYH]pVpQHN� PyGMiW�� IRUPiMiW�� 2.-� V]HULQWL�� KDWyViJL�� LOOHWYH� Q\HOYL� NpS]pV� HVHWpQ� D�
MDYDVROW�YL]VJDV]HUYH]Ę�LQWp]PpQ\�PHJQHYH]pVpW�

J��D�NpS]pVL�GtM�� N�O|Q�NLHPHOWHQ�D�YL]VJDGtM�pV�D]�HVHWOHJHVHQ�V]�NVpJHV�SyWYL]VJD�GtMiQDN�� PpUWpNpW�
pV�IL]HWpVpQHN�PyGMiW��ILJ\HOHPEH�YpYH�D]�HOĘ]HWHVHQ�PHJV]HU]HWW�WXGiV�EHV]iPtWiViW�

K��iOODPL��LOOHWYH�HXUySDL�XQLyV�IRUUiVRN�WHUKpUH�WiPRJDWiVEDQ�UpV]HV�OĘ�NpS]pV�HVHWpQ

KD��D�WiPRJDWiV�WpQ\pW��PHJQHYH]pVpW��D�WiPRJDWiV�|VV]HJpW�

KE�� D� WiPRJDWiVEDQ� UpV]HV�OĘ� IHOQĘWWNpS]pVL� LQWp]PpQ\� N|WHOH]HWWVpJYiOODOiViW� D� ���� �� ����
EHNH]GpVpQHN�D��SRQWMiEDQ�PHJKDWiUR]RWW�IHOWpWHO�EL]WRVtWiViUD��YDODPLQW

L�� D� NpS]pVEHQ� UpV]W� YHYĘ� IHOQĘWW�� LOOHWYH� D� IHOQĘWWNpS]pVW� IRO\WDWy� LQWp]PpQ\� V]HU]ĘGpVV]HJpVpQHN�
N|YHWNH]PpQ\HLW�

M��PLQGD]W��DPLW�PiV�NRUPiQ\UHQGHOHW�HOĘtU�

���� $� IHOQĘWWNpS]pVL� V]HU]ĘGpVW� tUiVEDQ� NHOO� PHJN|WQL�� pV� |W� pYLJ� D� IHOQĘWWNpS]pVW� IRO\WDWy� LQWp]PpQ\�
N|WHOHV PHJĘUL]QL��

���� $� ���� pV� ���� EHNH]GpVHNEHQ� PHJKDWiUR]RWWDN� DODSMiQ� D� IHOQĘWWNpS]pVL� LQWp]PpQ\QHN� D]RQ�
UpV]WYHYĘNNHO� LV� � D� SROJiUL� MRJ� iOWDOiQRV� V]DEiO\DL� V]HULQW� � V]HU]ĘGpVW� NHOO� N|WQLH� D� NpS]pVUH�
YRQDWNR]yDQ��DNLN�D� WDQN|WHOH]HWWVpJ�N� WHOMHVtWpVH�� LOOHWYH� LVNRODUHQGV]HUĦ�NpS]pVEHQ�YDOy�UpV]YpWHO�N�
PHOOHWW� IHOQĘWWNpS]pVEHQ� LV� UpV]W� YHV]QHN�� 7DQN|WHOHV� WDQXOyYDO� iOODPLODJ� HOLVPHUW� V]DNNpSHVtWpV�
PHJV]HU]pVpUH�LUiQ\XOy�NpS]pVUH�IHOQĘWWNpS]pVL�V]HU]ĘGpV�QHP�N|WKHWĘ�

,9��5pV]
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)(/1ė77.e3=e6,�7È02*$7È62.

$�WiPRJDWiVRN�iOWDOiQRV�V]DEiO\DL

�����

����$�IHOQĘWWNpS]pVW�D]�iOODP�D����������RNEDQ�IRJODOWDN�V]HULQW�WiPRJDWMD�

����$�IHOQĘWWNpS]pV�WiPRJDWiViQDN�iOODPKi]WDUWiVL�IRUUiVDL�

D��D�N|]SRQWL�N|OWVpJYHWpV�

E��D�V]DNNpS]pVL�KR]]iMiUXOiVQDN�D�IHOQĘWWNpS]pVUH�HOV]iPROKDWy�UpV]H�

F��D]�03$�IRJODONR]WDWiVL�pV�NpS]pVL�DODSUpV]HL�

G�

���� $ ���� EHNH]GpVEHQ� PHJKDWiUR]RWW�� YDODPLQW� D]� HXUySDL� XQLyV� IRUUiVRN� WHUKpUH� � D� ���� pV� ����
EHNH]GpVEHQ�PHJKDWiUR]RWW�NLYpWHOOHO�� NL]iUyODJ�RO\DQ�IHOQĘWWNpS]pVL�LQWp]PpQ\�WiPRJDWKDWy��DPHO\

D�� D� WiPRJDWiV� WHOMHV� LGĘWDUWDPD� DODWW� EL]WRVtWMD�� KRJ\� D� )$7� iOWDO NLiOOtWRWW�� pUYpQ\HV�
LQWp]PpQ\DNNUHGLWiFLyV�WDQ~VtWYiQQ\DO�UHQGHONH]]HQ��pV

E��D�N�O|Q�MRJV]DEiO\EDQ�HOĘtUW�VWDWLV]WLNDL�DGDWV]ROJiOWDWiVL�N|WHOH]HWWVpJpW�WHOMHVtWHWWH�

����$� ����EHNH]GpV�D��SRQWMiEDQ�PHJKDWiUR]RWW� IHOWpWHO� D�����������SRQWMiEDQ�PHJKDWiUR]RWW� EHOVĘ�
NpS]pVHN�WiPRJDWiVD�HVHWpEHQ�QHP�DONDOPD]KDWy�

���� $� ���� EHNH]GpVEHQ� PHJKDWiUR]RWW� IHOWpWHOW� D� V]DNNpS]pVL� KR]]iMiUXOiVUD� N|WHOH]HWW� VDMiW�
PXQNDYiOODOyL� UpV]pUH� D� V]DNNpS]pVL� KR]]iMiUXOiV� WHUKpUH� V]HUYH]HWW� NpS]pV� N|OWVpJHL� HOV]iPROiVD�
VRUiQ�DNNRU�NHOO�DONDOPD]QL��KD�D�NpS]pV� � N�O|Q� MRJV]DEiO\EDQ�PHJKDWiUR]RWWDN�V]HULQW� � UpV]EHQ�
YDJ\�HJpV]EHQ�N�OVĘ�NpS]pV�IRUPiMiEDQ�YDOyVXO�PHJ�

����$�����EHNH]GpVEHQ�PHJKDWiUR]RWW�IRUUiVRN�WHUKpUH�Q\~MWRWW�NpS]pVL�FpO~�WiPRJDWiVRN�HVHWpEHQ�D��
N�O|Q� MRJV]DEiO\EDQ�PHJKDWiUR]RWW� � UpV]�V]DNNpSHVtWpV� QHP�PLQĘV�O� D]� HOVĘ�� iOODP�iOWDO� HOLVPHUW�
V]DNNpSHVtWpVQHN�

���� $� ���� EHNH]GpVEHQ� PHJKDWiUR]RWW� IRUUiVRN� WHUKpUH� WiPRJDWiV� Q\~MWKDWy� RO\DQ� QHP� PDJ\DU�
iOODPSROJiUQDN�LV��DNL

D��D� V]DEDG�PR]JiV� pV� WDUWy]NRGiV� MRJiYDO� UHQGHONH]Ę� V]HPpO\HN� EHXWD]iViUyO� pV� WDUWy]NRGiViUyO�
V]yOy� W|UYpQ\EHQ� PHJKDWiUR]RWWDN� V]HULQW� D� V]DEDG� PR]JiVKR]� pV� WDUWy]NRGiVKR]� YDOy� MRJiW�
0DJ\DURUV]iJRQ�J\DNRUROMD��YDJ\

E��D�KDUPDGLN�RUV]iJEHOL�iOODPSROJiURN�EHXWD]iViUyO�pV�WDUWy]NRGiViUyO�V]yOy�W|UYpQ\�KDWiO\D�DOi�
WDUWR]LN�pV�EHYiQGRUROW��OHWHOHSHGHWW��EHIRJDGRWW��LOOHWĘOHJ�KRQWDODQ��YDJ\

F��D�PHQHGpNMRJUyO�V]yOy�W|UYpQ\�DODSMiQ�PHQHN�OW�YDJ\�PHQHGpNHV�MRJiOOiV~�

)HOQĘWWNpS]pVL�QRUPDWtY�WiPRJDWiV

�����

����$]�iOODP�D�IRJ\DWpNNDO�pOĘ�IHOQĘWWHN�NpS]pVpKH]�D�N|OWVpJYHWpVL�W|UYpQ\EHQ�PHJKDWiUR]RWW�PpUWpNĦ�
QRUPDWtY� WiPRJDWiVW� Q\~MWKDW�� (QQHN� NHUHWpEHQ� D� IRJ\DWpNNDO� pOĘN� V]iPiUD� � D� N|OWVpJYHWpVEHQ�
PHJKDWiUR]RWW�HOĘLUiQ\]DW�PpUWpNpLJ��D�N�O|Q�MRJV]DEiO\EDQ�PHJKDWiUR]RWW�IHOWpWHOHN�pV�D�WiPRJDWiVL�
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LJpQ\HN� NLHOpJtWpVpUH�PHJKDWiUR]RWW� VRUUHQG� V]HULQW� � GtMPHQWHVHQ�EL]WRVtWMD�D� IHOQĘWWNpS]pVW� IRO\WDWy�
LQWp]PpQ\EHQ�IRO\y��V]DNPDL��Q\HOYL�pV�iOWDOiQRV�NpS]pVW�

���� )HOQĘWWNpS]pVL� QRUPDWtY� WiPRJDWiVEDQ� NL]iUyODJ� D� ���� �� V]HULQW� DNNUHGLWiOW� pV� � N�O|Q�
MRJV]DEiO\EDQ� PHJKDWiUR]RWWDN� V]HULQW� � D� PLQLV]WpULXPPDO� D� IHOQĘWWNpS]pVL� WiPRJDWiVUyO� V]yOy�
PHJiOODSRGiVW�PHJN|W|WW�IHOQĘWWNpS]pVW�IRO\WDWy�LQWp]PpQ\�UpV]HV�OKHW�

���� ÈOWDOiQRV�� Q\HOYL�� YDODPLQW� D]� 2.-�EDQ� QHP� V]HUHSOĘ� V]DNNpSHVtWpV� PHJV]HU]pVpUH� LUiQ\XOy�
V]DNPDL� NpS]pV HVHWpQ� D� QRUPDWtY� WiPRJDWiV� LJpQ\EHYpWHOpQHN� IHOWpWHOH� D� IHOQĘWWNpS]pVW� IRO\WDWy�
LQWp]PpQ\�NpS]pVL�SURJUDPMiQDN�DNNUHGLWiOiVD�LV�

����$PHQQ\LEHQ�D�WiPRJDWRWW�NpS]pVEHQ�UpV]W�YHYĘ�pV�H]W�N|YHWĘHQ�VLNHUHV�YL]VJiW�WHYĘ�IRJ\DWpNNDO�pOĘ�
IHOQĘWWHN�V]iPD�QHP�pUL HO�D�N�O|Q�MRJV]DEiO\EDQ�PHJKDWiUR]RWW�PpUWpNHW��~J\�D�IHOQĘWWNpS]pVW�IRO\WDWy�
LQWp]PpQ\�D�N�O|Q�MRJV]DEiO\EDQ�PHJKDWiUR]RWWDN�V]HULQW�D�WiPRJDWiV�YLVV]DIL]HWpVpUH�N|WHOHV�

����)RJ\DWpNNDO�pOĘ�IHOQĘWW�HJ\LGHMĦOHJ�HJ\�WiPRJDWRWW�NpS]pVEHQ�YHKHW�UpV]W��pV�KiURP�QDSWiUL�pY�DODWW�
OHJIHOMHEE�NpW�NpS]pVpKH]�Q\~MWKDWy�IHOQĘWWNpS]pVL�QRUPDWtY�WiPRJDWiV�D]���������EHNH]GpV�DODSMiQ��$]�
pUWHOPL��V~O\RVDQ�KDOPR]RWWDQ�IRJ\DWpNRV��DXWLVWD�V]HPpO\HN�iOWDOiQRV�FpO~�NpS]pVpUH�D�NRUOiWR]iV�QHP�
YRQDWNR]LN�

)RJODONR]WDWiVW�HOĘVHJtWĘ�NpS]pVHN�WiPRJDWiVD

�����

���� $� IRJODONR]WDWiV� HOĘVHJtWpVpUĘO� pV� D� PXQNDQpON�OLHN� HOOiWiViUyO� V]yOy� ������ pYL� ,9�� W|UYpQ\� �D�
WRYiEELDNEDQ�� )OW��� ���� ��iEDQ� PHJKDWiUR]RWW� HVHWHNEHQ� pV� IHOWpWHOHNNHO� D� IHOQĘWW� NpS]pVH� D]� 03$�
WHUKpUH�WiPRJDWiVEDQ�UpV]HVtWKHWĘ�

����$]�����EHNH]GpV�DODSMiQ�D�������V]HULQW�DNNUHGLWiOW�IHOQĘWWNpS]pVW�IRO\WDWy�LQWp]PpQ\��WRYiEEi�D�����
�� ���� SRQWMD� V]HULQWL� EHOVĘ� NpS]pVW� EL]WRVtWy� LQWp]PpQ\� iOWDO� V]HUYH]HWW� NpS]pVEHQ� UpV]W� YHYĘ� IHOQĘWW�
NpS]pVH�WiPRJDWKDWy�

6DMiW�PXQNDYiOODOy�NpS]pVpQHN�WiPRJDWiVD

������

$�PXQNDYiOODOy�IHOQĘWW�NpS]pVpW�D�PXQNDDGy�D�V]DNNpS]pVL�KR]]iMiUXOiVUyO�pV�D�NpS]pV�IHMOHV]WpVpQHN�
WiPRJDWiViUyO�V]yOy�������pYL�/;;;9,��W|UYpQ\EHQ�PHJKDWiUR]RWW�PyGRQ�pV�PpUWpNEHQ�WiPRJDWKDWMD�

$�IHOQĘWWNpS]pV��YDODPLQW D�IHOQĘWWNpS]pV�WHFKQLNDL�IHOWpWHOHL�IHMOHV]WpVpQHN WiPRJDWiVD

�����

���� $]� 03$� NpS]pVL� DODSUpV]H� N|]SRQWL� NHUHWpQHN� IHOQĘWWNpS]pVL� FpOUD� IRUGtWKDWy� UpV]H� � N�O|Q�
MRJV]DEiO\EDQ�PHJKDWiUR]RWWDN�V]HULQW�� IHOKDV]QiOKDWy

D��D]�H�W|UYpQ\�KDWiO\D�DOi�WDUWR]y�NpS]pVHN�WiPRJDWiViUD�

E��D�IHOQĘWWNpS]pVW�IRO\WDWy�DNNUHGLWiOW�LQWp]PpQ\HN�WHFKQLNDL�IHOWpWHOHL�IHMOHV]WpVpQHN�WiPRJDWiViUD�

F��D�IHOQĘWWNpS]pV�pUGHNpEHQ�YpJ]HWW�IHMOHV]WĘ�WHYpNHQ\VpJ�WiPRJDWiViUD�

G��D]�(XUySDL�8QLy�IHOQĘWWNpS]pVL�SURJUDPMDLKR]�YDOy�FVDWODNR]iV�KD]DL�SpQ]�J\L�IRUUiVDLKR]�
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���� $]� ���� EHNH]GpVEHQ�PHJKDWiUR]RWW� FpORN� WiPRJDWiViUD� N|W|WW� V]HU]ĘGpVQHN� D� N|YHWNH]ĘNHW� NHOO�
WDUWDOPD]QLD�

D��D�V]HU]ĘGpVW�N|WĘ�IHOHN

DD��QHYpW� �FpJQHYpW��� |QNRUPiQ\]DW� YDJ\� |QNRUPiQ\]DWRN� WiUVXOiVD� HVHWpQ� D]�|QNRUPiQ\]DW� YDJ\�
WiUVXOiV�QHYpW�

DE��V]pNKHO\pW��ODNFtPpW�

DF��VWDWLV]WLNDL�V]iPMHOpW�

DG��DGyV]iPiW��DGyD]RQRVtWy�MHOpW�

DH��NpSYLVHOHWpUH�MRJRVXOW��LOOHWYH�D�V]HU]ĘGpV�WHOMHVtWpVpYHO�|VV]HI�JJpVEHQ�HOMiUy�V]HPpO\�QHYpW�

E�� D� WiPRJDWRWW� FpJMHJ\]pNV]iPiW� YDJ\� HJ\pQL� YiOODONR]yL� LJD]ROYiQ\� V]iPiW� YDJ\� EtUyViJL�
Q\LOYiQWDUWiVL�V]iPiW��|QNRUPiQ\]DW�YDJ\�|QNRUPiQ\]DWL�WiUVXOiV�W|U]VN|Q\YL�Q\LOYiQWDUWiVL�V]iPiW��
YDODPLQW�IHOQĘWWNpS]pVL�LQWp]PpQ\�HVHWpQ�DNNUHGLWiFLyV�V]iPiW�

F��D� WiPRJDWiVEDQ� UpV]HV�OĘQHN�D]�iOODPL�DGyKDWyViJQiO�EHMHOHQWHWW� D]W�D�EDQNV]iPODV]iPiW� pV�D�
V]iPODYH]HWĘ�SpQ]LQWp]HWpQHN�PHJQHYH]pVpW�� � |QNRUPiQ\]DW�YDJ\�W|EEFpO~�NLVWpUVpJL�WiUVXOiV�iOWDO�
IHQQWDUWRWW� WiPRJDWRWW� HVHWpEHQ� D� N|OWVpJYHWpVL� HOV]iPROiVL� V]iPODV]iPiW� � DKRYD� D� WiPRJDWiV�
|VV]HJH�iWXWDOKDWy�

G��D�WiPRJDWiV�FpOMiW��D�IHOKDV]QiOiV�UpV]OHWHV�OHtUiViW�

H��D�WiPRJDWiV�|VV]HJpW��IRO\yVtWiViQDN�PyGMiW�pV��WHPH]pVpW�

I��D�WiPRJDWRWW�SURJUDP�PHJNH]GpVpQHN�pV�EHIHMH]pVpQHN�WHUYH]HWW�LGĘSRQWMiW��YDODPLQW�D�WiPRJDWiV�
IHOKDV]QiOiViUyO�W|UWpQĘ�V]DNPDL�pV�SpQ]�J\L�HOV]iPROiV�PyGMiW�pV�LGĘSRQWMiW�
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