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0XQNDYÆGHOHP"�8QDOPDV��P¾U�PHJLQW��� 

(OĕIRUGXOW�P¾U�³QQHO��KRJ\�ÊJ\�ÆU]HWW" 

%Ê]XQN�DEEDQ��KRJ\�QHP��GH�WDUWXQN�DWWÐO��KRJ\�EL]RQ\�HOĕIRUGXOW�LO\HQ�KHO\]HW� 

9DMRQ�PLÆUW�V]HUHWQÆQN�PÆJLV��KD�³Q�HOROYDVQ¾�H]W�D�NLDGY¾Q\W�ÆV�OHJNÓ]HOHEE�MRE�
EDQ�ÞJ\HOQH�PXQNDNÓUQ\H]HWÆUH�� NROOÆJ¾LUD��ÆV�HVHWOHJ�D�PXQNDKHO\L�EL]WRQV¾JJDO�
NDSFVRODWRV�ÓWOHWHLW�HOPRQGDQ¾�P¾VRNQDN��NH]GHPÆQ\H]ÆVHNHW�WHQQH��SURJUDPRNDW�
MDYDVROQD" 

$� PXQNDYÆGHOHP� D� PXQNDKHO\ÆQ� PXQN¾W� YÆJ]ĕ� HPEHU� EL]WRQV¾J¾UÐO�� HJÆV]VÆJ�
PHJĕU]ÆVÆUĕO��PXQNDKHO\L�MÐOOÆWÆUĕO�V]Ð� 

.LQHN�D�IHODGDWD�D�EL]WRQV¾JRV�PXQNDNÓUÙOPÆQ\HN�NLDODNÊW¾VD�ÆV�IHQQWDUW¾VD" 

$�Y¾ODV]�HJ\ÆUWHOPī��D�PXQN¾OWDWÐ�IHODGDWD��IHOHOĕVVÆJH� 

(OHJHQGĕ�D�PXQNDEDOHVHWHN�HONHUÙOÆVÆKH]�D]��KD�D�PXQN¾OWDWÐ�PLQGHQ�V]ÙNVÆJHV�
NÓUÙOPÆQ\W��HV]NÓ]W��XWDVÊW¾VW��VWE��EL]WRVÊW" 

6DMQRV�QHP������-EDQ�KD]¾QNEDQ�D�PXQNDYÆGHOPL�KDWÐV¾JKR]�EHMHOHQWHWW� ÓVV]HV�
PXQNDEDOHVHW� EHNÓYHWNH]ÆVÆEHQ� WÓEE� PLQW� ���-EDQ� M¾WV]RWW� V]HUHSHW� YDODPLO\HQ�
V]HPÆO\L� WÆQ\H]ĕ� �SO�� V]DE¾O\WDODQ�PXQNDYÆJ]ÆV�� IHJ\HOPH]HWOHQVÆJ�� D� V]ÙNVÆJHV�
LVPHUHWHN�KL¾Q\D���D�M¾UPīJ\¾UW¾VL�¾JD]DWRNEDQ�H]�D]�DU¾Q\�PÆJ�PDJDVDEE������ 

$�EDOHVHWHN��HJÆV]VÆJN¾URVRG¾VRN�HONHUÙOÆVÆKH]�D�PXQN¾W�YÆJ]ĕ�HPEHU�RGDÞJ\H�
OÆVH��NÓUÙOWHNLQWĕ�PDJDWDUW¾VD��D�V]ÙNVÆJHV�LVPHUHWHN�HOVDM¾WÊW¾VD�LU¾QWL�Q\LWRWWV¾JD��
D�FVHOHNYÆVHN�ÞJ\HOPHV�ÆV�V]DNV]HUī�PÐGMD��D� UHQGHOOHQHVVÆJHNUH��KLE¾NUD�RGDÞ�
J\HOÆV�QÆONÙOÓ]KHWHWOHQ� 

(OĕV]Ð 



� 

���¾EUD���6]HPÆO\L�WÆQ\H]ĕN�V]HUHSH�D�EHNÓYHWNH]HWW�PXQNDEDOHVHWHNEHQ�D�
M¾UPīJ\¾UW¾V�¾JD]DWRNEDQ���������������-EDQ 

+D�D�PXQN¾OWDWÐ�IHOHOĕVVÆJH�D�EL]WRQV¾JRV�PXQNDKHO\��N¾UWÆUÊWÆVL�IHOHOĕVVÆJ�LV�WHUKHOL�
PXQNDEDOHVHW�HVHWÆQ��DNNRU�PLÆUW�IRQWRV�D�PXQNDY¾OODOÐ�V]¾P¾UD�D�PXQNDYÆGHOHP"�
¦V�NL�D�YHV]WHV�LJD]¾Q��KD�EDOHVHW�WÓUWÆQLN" 

+¾URP�NÓOWVÆJYLVHOĕMH�LV�YDQ�D�EHNÓYHWNH]HWW�PXQNDEDOHVHWHNQHN� 

· D�VÆUÙOW�PDJD� 

· D�PXQN¾OWDWÐ�V]HUYH]HW�YDJ\�V]HPÆO\� 

· D�QHP]HWJD]GDV¾J� 

$�NXWDW¾VRN�DODSM¾Q�D�PXQNDEDOHVHWHN�LJD]L�ÆV�OHJQDJ\REE�YHV]WHVH�D�VÆUÙOW�PXQND�
Y¾OODOÐ��DNNRU�LV��KD�PHJNDSMD�D�EDOHVHWL�W¾SSÆQ]W��ÆV�HVHWOHJ�VRN�ÆY�HOWHOWÆYHO�D�EÊUÐ�
V¾J�N¾UWÆUÊWÆV�Þ]HWÆVÆUH�NÓWHOH]L�D�PXQN¾OWDWÐW��$� I¾MGDORP��V]HQYHGÆV��D�PDJ¾QÆOHW�
ÆV�D]�HJ\ÆE�IRJODONR]¾VRN��K¾]WDUW¾VL�ÆV�J\HUHNHNNHO�NDSFVRODWRV�WHHQGĕN��LGĕV�V]Ù�
OĕN�HOO¾W¾VD��NHUWL�PXQND��DXWÐMDYÊW¾V��VWE���HOYÆJ]ÆVÆQHN�PHJQHKH]ÙOÆVH�YDJ\�OHKHWHW�
OHQQÆ�Y¾O¾VD��HQQHN�NÓYHWNH]WÆEHQ�D�FVDO¾GL�ERQ\RGDOPDN��SÆQ]EHQ�VRKD�QHP�NRP�
SHQ]¾OKDWÐN� 

$�PXQN¾OWDWÐ�PīNÓGÆVÆW� LV�PHJQHKH]ÊWKHWL� QÆPLOHJ� HJ\�EDOHVHW� EHNÓYHWNH]ÆVH�� H]�
D]RQEDQ�HOKDQ\DJROKDWÐ�D�VÆUÙOW�PXQNDY¾OODOÐ�WHUKHLKH]��YHV]WVÆJÆKH]�NÆSHVW� 

1DJ\-%ULWDQQL¾EDQ�PLQGHQ�ÆYEHQ�NÆV]ÊWHQHN�EHFVOÆVW�D�PXQNDEDOHVHWHN��PHJEHWHJH�
GÆVHN�PLDWW�IHOPHUÙOĕ�WÓEEOHWNLDG¾VRNUD�ÆV�N¾URNUD�YRQDWNR]ÐDQ��(]HN�DODSM¾Q�D�PXQ�
NDY¾OODOÐN� N¾UD�� NLDG¾VDL�� YHV]WHVÆJH�D� NÆW� ÆV� IÆOV]HUHVÆW� WHV]LN� NL� D�PXQN¾OWDWÐNQ¾O�
IHOPHUÙOW�NÓOWVÆJHNQHN��� 

0XQN¾OWDWÐL�ROGDOUÐO�V]HPOÆOYH�SHGLJ�–�D�NXWDW¾VRN�DODSM¾Q�–�OHJDO¾EE�NÆWV]HUHVHQ�
PHJWÆUÙO�PLQGHQ�RO\DQ�U¾IRUGÊW¾V��DPHO\HW�D�PXQNDKHO\L�EL]WRQV¾JUD��HJÆV]VÆJPHJ�
ĕU]ÆVUH��MÐOOÆWUH�IRUGÊWDQDN�� 

��KWWSV���ZZZ�KVH�JRY�XN�VWDWLVWLFV�SGI�FRVW-WR-EULWDLQ�SGI� 
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$�EL]WRQV¾JL�NXOW×UD 
$]� HOP×OW� ÆYWL]HGEHQ� HJ\UH� LQN¾EE� IÐNXV]ED� NHUÙOW� D�PXQNDYÆGHOPL�PXQND� VRU¾Q� D�
PXQN¾OWDWÐL�V]HUYH]HW��YH]HWĕN�ÆV�GROJR]ÐN�EL]WRQV¾J�LU¾QWL�HONÓWHOH]HWWVÆJÆQHN��WXGD�
WRVV¾J¾QDN�QÓYHOÆVH��HQQHN�PÐGV]HUWDQD� 

$ODSYHWĕHQ�D�Y¾OODODW�EL]WRQV¾JL�NXOW×U¾MD�–�YDJ\�DQQDN�KL¾Q\D�–�PXWDWMD�PHJ��KRJ\DQ�
JRQGRONRGQDN�D�EL]WRQV¾JJDO�NDSFVRODWEDQ��PLO\HQHN�D�YLVHONHGÆVPLQW¾N��D�KR]]¾¾O�
O¾V��D�KLHGHOPHN� 

���¾EUD��$�EL]WRQV¾JL�NXOW×UD�IHMOHV]WÆVH�  

$�EL]WRQV¾J�FÆO" 

*\DNUDQ�WDSDV]WDOMXN��KRJ\�FÆONÆQW�MHOHQÊWLN�PHJ�D�EL]WRQV¾JRW��HJ\HV�PXQNDKHO\HNHQ�
D�EDOHVHWPHQWHV�PīNÓGÆV�FÆONLWī]ÆVH�LV�PHJMHOHQLN��DN¾U�D�IDOL×MV¾JRQ�LV�NÓ]]ÆWÆYH� 

7XGMXN�D]RQEDQ��KRJ\�D�FÆORN�J\DNUDQ�Y¾OWR]QDN�HJ\�PXQN¾OWDWÐ�WHYÆNHQ\VÆJH�VRU¾Q��
$�EL]WRQV¾J�ÆUWÆNNÆQW�PHJMHOHQÆVH�ÆV�D�PXQN¾OWDWÐ�PLQGHQ�WHYÆNHQ\VÆJÆEH�EHÆSÙ�
OÆVH� VRNNDO� FÆOUDYH]HWĕEE� ÆV� KDWÆNRQ\DEE� PHJROG¾V� D� EDOHVHWHN� PHJHOĕ]ÆVÆKH]��
$N¾U�D�PXQN¾OWDWÐ�YHUVHQ\NÆSHVVÆJÆW�LV�QÓYHOKHWL��KD�Ù]OHWIHOHL�ÆV�D�PXQN¾W�NHUHVĕN�
LV�DUUÐO�ÆUWHVÙOQHN��KRJ\�D�WHUPHOÆV��V]ROJ¾OWDW¾V�MÐ�PXQNDNÓUÙOPÆQ\HN�PHOOHWW��EL]WRQ�
V¾JRVDQ�]DMOLN� 

.LDGY¾Q\XQNEDQ�UÓYLGHQ�EHPXWDWXQN�QÆK¾Q\�PÐGV]HUW��DPHO\�–�V]DNHPEHUHN�NÓ]UH�
PīNÓGÆVÆYHO�PHJIHOHOĕHQ�DGDSW¾OYD�–�PLQGHQ�PXQNDKHO\HQ�DONDOPD]KDWÐN��.ÙOÓQÓ�
VHQ�D�M¾UPīJ\¾UW¾V�WHUÙOHWÆQ�ÆUGHPHV�D�V]HUYH]HWL�ÆV�HJ\ÆQL�YLVHONHGÆV�DODNÊW¾V¾YDO��
D�V]HUYH]HW�EL]WRQV¾JRV�PīNÓGÆVÆYHO�IRJODONR]QL��KLV]HQ�J\DNRUL�D]�RO\DQ�M¾UPīJ\¾UWÐ�
PXQNDKHO\�� DKRO� NRUV]HUī�ÆV�EL]WRQV¾JRV�PXQNDHV]NÓ]ÓNHW�KDV]Q¾OQDN�� NHGYH]ĕN�D�
PXQNDNÓUÙOPÆQ\HN� �PRGHUQ� FVDUQRNRN�� MÐ� PHJYLO¾JÊW¾V�� NRUV]HUī� DQ\DJPR]JDWÐ�
UHQGV]HUHN��NLY¾OÐ�V]HUV]¾PRN���ÊJ\�D�PXQNDEDOHVHWHN�PHJHOĕ]ÆVÆQHN�P¾U�NHYHVHEE�
D�PīV]DNL�ÆV�V]HUYH]ÆVL�WDUWDOÆND� 

7LSS�PXQNDYÆGHOPL�NÆSYLVHOĕNQHN 

7HJ\HQ� MDYDVODWRW� WXGDWRVV¾J�QÓYHOĕ�PXQNDKHO\L�PXQNDYÆGHOPL�SURJUDPUD�D�PXQN¾OWDWÐ� V]¾�
P¾UD��,O\HQ�SURJUDP�OHKHW�SÆOG¾XO� 

· WHPDWLNXV�PXQNDYÆGHOPL�KÆW� 
· ÓWOHWEÓU]H�D�PXQNDYÆJ]ÆV�EL]WRQV¾JRVV¾�WÆWHOÆKH]�NDSFVROÐGÐDQ� 
· PXQNDNÓUL�YHV]ÆO\HN�IHOW¾U¾V¾W�FÆO]Ð�YHWÆONHGĕ� 
· FVDSDWIHMOHV]Wĕ� WUÆQLQJ��PHO\� KR]]¾M¾UXO� DKKR]�� KRJ\�HJ\�PXQNDFVDSDW� WDJMDL� MRE�

EDQ�PHJLVPHUMÆN�HJ\P¾VW��NÆSHVVÆJHLNHW�� UHDNFLÐLNDW��PXQN¾YDO�NDSFVRODWRV�DWWL�
WīGMHLNHW� 

-Ð�H]��ÊJ\� 
FVLQ¾OMXN����ÆYH 

$�EL]WRQV¾J� 
D]�HOVĕ 
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0ÆUKHWĕ-H�D�EL]WRQV¾JL�NXOW×UD" 

1HP�NÓQQ\ī�IHODGDW�D�PÆUÆV��KLV]HQ�ÆUWÆNHNHW��DWWLWīGÓNHW��DONDOPD]RWW�J\DNRUODWRNDW�
NHOO�HKKH]�ÆUWÆNHOQL��1HP�OHKHWHWOHQ�D]RQEDQ��PHJIHOHOĕ�IHOPÆUĕ�ÆV�ÆUWÆNHOĕ�PÐGV]H�
UHNNHO��PÆUĕV]¾PRN�NLDODNÊW¾V¾YDO�PHJROGKDWÐ��,O\HQ�PÆUĕV]¾P�OHKHW�D�EHNÓYHWNH]HWW�
PXQNDEDOHVHWHN�V]¾PD��$]W�WDSDV]WDOMXN�D]RQEDQ��KRJ\�D�e��EDOHVHWr�FÆONÆQW��EÐQXV]�
IHOWÆWHOHNÆQW�PHJMHOHQÊWÆVH�J\DNUDQ�LQN¾EE�D�EDOHVHWHN�HOWLWNRO¾V¾KR]�YH]HW� 

3ÆOGD 

(J\�PDJ\DU�Y¾OODODWQ¾O�D�e��EDOHVHWr�FÆO�ÆV�HOY¾U¾VNÆQW�IRJDOPD]ÐGRWW�PHJ��ÆV�
YDOÐEDQ�� LJHQ� DODFVRQ\� V]¾PEDQ� MHOHQWHWWHN� EH� EDOHVHWHNHW�� $� Y¾OODODWKR]� ×M�
YH]HWĕ� ÆUNH]HWW�� DNL� D� EL]WRQV¾JL� NXOW×UD� NLDODNÊW¾V¾EDQ�� HUĕVÊWÆVÆEHQ� O¾WWD� LQ�
N¾EE�D�NÓYHWKHWĕ�XWDW��ÆV�HOWÓUÓOWH�H]W�D]�HOY¾U¾VW��$�GROJR]ÐN�V]¾P¾UD�HOHLQWH�
IXUFVD�ÆV�QHKH]HQ�ÆUKHWĕ�YROW�H]��$]�LQWÆ]NHGÆVW�NÓYHWĕHQ�D�EHMHOHQWHWW�PXQND�
EDOHVHWHN� V]¾PD� MHOHQWĕVHQ� PHJHPHONHGHWW�� (]HN� NLYL]VJ¾O¾VD� OHKHWĕVÆJHW�
DGRWW� D� V]ÙNVÆJHV� MDYÊWÐ��PHJHOĕ]ĕ� LQWÆ]NHGÆVHN�PHJKR]DWDO¾UD��$�NÓYHWNH]ĕ�
ÆYEHQ� MHOHQWĕVHQ�FVÓNNHQW�D�EHMHOHQWHWW�PXQNDEDOHVHWHN�V]¾PD��KR]]¾YHWĕOHJ�
DUUD�D]�HVHWV]¾PUD��DPHQQ\L�D�NRU¾EEL�e��EDOHVHWr�FÆONLWī]ÆV�LGHMÆQ�YROW� 

+RJ\DQ� IHMOHV]WKHWĕ� D� EL]WRQV¾JL�
NXOW×UD" 

$�WRY¾EELDNEDQ�WÓEEIÆOH��GH�OÆQ\HJÆ�
EHQ� D]RQRV� HOYL� DODSRNRQ� ¾OOÐ� PHJ�
NÓ]HOÊWÆVW�PXWDWXQN�EH� 

$� EL]WRQV¾JL� NXOW×UD� IHMOHV]WÆVÆQHN�
OHJHJ\V]HUīEE�PHJNÓ]HOÊWÆVH 

$�OÆSÆVHN� 

· $]�HJÆV]VÆJ�ÆV�EL]WRQV¾J�ÆUWÆN�
NÆQW�PHJMHOHQÊWÆVH 

· $�PDJDWDUW¾VPLQW¾N��D�YLVHONHGÆV�
PHJY¾OWR]WDW¾VD 

· $�YH]HWĕN�HONÓWHOH]HWWVÆJH��SÆO�
GDPXWDW¾VD 

· 0LQGHQ�V]LQWHQ��PLQGHQ�PHJEH�
V]ÆOÆVHQ��ÆUWHNH]OHWHQ�MHOHQMHQ�
PHJ�D�PXQNDYÆGHOHP��e��SHUF�
EL]WRQV¾Jr� 

���¾EUD��$NL�D�OHJWÓEEHW�WHKHW�D� 
EL]WRQV¾JRGÆUW 



� 

0XQNDKHO\L�ÆV�RWWKRQL�PXQN¾QN�VRU¾Q��NÓ]OHNHGÆV�NÓ]EHQ��V]DEDGLGĕV�WHYÆNHQ\VÆJHN�
VRU¾Q�J\DNUDQ�KLE¾]XQN��$�OHJWÓEE�KLE¾UD�RGD�VHP�ÞJ\HOÙQN�LJD]¾Q��KLV]HQ�QHP�VÆUÙ�
OÙQN�PHJ��J\DNUDQ�N¾U�VHP�NHOHWNH]LN� 

$�PLQGHQQDSL�-�ÆV�OHJQDJ\REEUÆV]W�NRUULJ¾OW�-�PXQNDKHO\L�KLE¾]¾VRN�D]RN�D�QDS�PLQW�
QDS� IRO\DPDWRVDQ�ÆV� LJHQ�QDJ\� V]¾PEDQ�HONÓYHWHWW�� ÓQPDJXNEDQ�NLV� MHOHQWĕVÆJī�KL�
E¾N�� DPHO\HNHW� MDYDUÆV]W� D]RQQDO� IHOLVPHUQHN� ÆV� NRUULJ¾OQDN�� +D� HJ\� LO\HQ� KLE¾]¾VW�
YDODPLO\HQ�RNEÐO�PÆJVHP�KHO\HVEÊWHQHN��YLV]RQ\ODJ�NLV�MHOHQWĕVÆJÆQÆO�IRJYD�¾OWDO¾EDQ�
QHP�YH]HW�V×O\RVDEE�NÓYHWNH]PÆQ\HNKH]��GH�KD�WRY¾EEL�NHGYH]ĕWOHQ�NÓUÙOPÆQ\HNNHO�
LV� W¾UVXO� -�SO�� XJ\DQD]RQ�V]HPÆO\�YDJ\�P¾VRN�¾OWDO�HONÓYHWHWW� WRY¾EEL� �KLE¾NNDO��YDJ\�
PXQNDHV]NÓ]ÓN�HOĕUH�QHP�O¾WKDWÐ�Ù]HP]DYDU¾YDO��VWE��-�D]�HVHPÆQ\HN�WRY¾EE�IHMOĕG�
KHWQHN�NY¾]L�EDOHVHWWÆ��DN¾U�WÆQ\OHJHV�EDOHVHWWÆ� 

0XQNDYÆGHOPL�V]HPSRQWEÐO�EDOHVHW�DODWW�FVDN�D]RNDW�D]�HVHPÆQ\HNHW�ÆUWMÙN��DPHO\HN�
VRU¾Q�QHP�Y¾UW�ÆV�QHP�NÊY¾QW�NÓYHWNH]PÆQ\HN�LV�EHNÓYHWNH]QHN� 

%DOHVHW��D]�HPEHUL�V]HUYH]HWHW�ÆUW�RO\DQ�HJ\V]HUL�NÙOVĕ�KDW¾V��DPHO\�D�VÆUÙOW�DNDUDW¾WÐO�
IÙJJHWOHQÙO��KLUWHOHQ�YDJ\�DU¾Q\ODJ�UÓYLG�LGĕ�DODWW�NÓYHWNH]LN�EH�ÆV�VÆUÙOÆVW��PÆUJH]ÆVW�
YDJ\�P¾V��WHVWL��OHONL��HJÆV]VÆJN¾URVRG¾VW��LOOHWĕOHJ�KDO¾OW�RNR]�� 

,O\HQ� NÓYHWNH]PÆQ\HN� -� V]HUHQFVÆUH� -� D]� HOY¾UWWÐO� HOWÆUĕ�PīNÓGÆV�� YHV]ÆO\HNNHO� M¾UÐ�
KHO\]HWHN�YLV]RQ\ODJ�NLV�UÆV]ÆEHQ�NÓYHWNH]LN�EH��$]RNDW�D�YHV]ÆO\H]WHWÆVHNHW��PHO\H�
NHW�D�EDOHVHWWĕO� NL]¾UÐODJ�D�V]HPÆO\L�VÆUÙOÆV�HOPDUDG¾VD�KDW¾URO�HO�� NY¾]L� YDJ\�PDMG�
QHP�EDOHVHWQHN�KÊYMXN� 

3ÆOGD�D�PLQGHQQDSL�KLE¾]¾VRNWÐO�D�NY¾]L�EDOHVHWHNHQ�¾W�D�EDOHVHWHN�IHOÆ�PXWDWÐ�KLED�
WHUMHGÆVUH� 

'DUXNH]HOĕ��� 

(J\�GDUXNH]HOĕ�HJ\�QDSRQ�QÆK¾Q\�J\DNUDQ�HOĕIRUGXOÐ�DSUÐ�KLE¾W�YÆW��GH�PLQGLJ�ÆV]UH�
YHV]L�ÆV�NRUULJ¾OMD��PLQGHQQDSL�ÆV�NRUULJ¾OW�KLE¾]¾VRN�� 

(J\�P¾VLN�QDSRQ�D�GDUXNH]HOĕ�D�V]RN¾VRVQ¾O�WÓEE�KLE¾W�YÆW��DPLEĕO�QÆK¾Q\DW�QHP�WXG�
NRUULJ¾OQL�ÆV�YÆJÙO�HOHMWL�D� WHUKHW��$]�HVHPÆQ\HN�NLPHQHWHOHLQHN�NÙOÓQEÓ]ĕ�Y¾OWR]DWDL�
LQQHQ� 

· D� WHKHU� OHHVLN��GH�QLQFV� DODWWD� VHQNL��PHUW� D� YH]HWÆV�V]LJRU×DQ�EHWDUWDWMD� D]W� D�
V]DE¾O\W��KRJ\�D�GDUX�NÓ]YHWOHQ�NÓ]HOÆEHQ�WLORV�WDUWÐ]NRGQL��NY¾]L�EDOHVHW��DPLW�D�
YH]HWÆV�HOĕÊU¾VD�DNDG¾O\R]RWW�PHJ�DEEDQ��KRJ\�LJD]L�EDOHVHWWÆ�Y¾OMRQ�� 

· D�WHKHU�OHHVLN��GH�V]HUHQFVÆUH�ÆSSHQ�QLQFV�DODWWD�VHQNL��E¾U�OHKHWHWW�YROQD��NY¾]L�
EDOHVHW��DPLW�D�YÆOHWOHQ�DNDG¾O\R]RWW�PHJ�DEEDQ��KRJ\�LJD]L�EDOHVHWWÆ�Y¾OMRQ�� 

· D�WHKHU�OHHVLN�ÆV�YDQ�LV�DODWWD�HJ\�PXQN¾V��GH�D]W�HJ\�P¾VLN�PXQN¾V�PÆJ�LGHMÆ�
EHQ�IÆOUHOÓNL��NY¾]L�EDOHVHW��DPLW�FÆOV]HUī�HPEHUL�EHDYDWNR]¾V�DNDG¾O\R]RWW�PHJ�
DEEDQ��KRJ\�LJD]L�EDOHVHWWÆ�Y¾OMRQ�� 

5HQGHOOHQHVVÆJHN��YHV]ÆO\KHO\]HWHN��YHV]ÆO\H]WHWÆV�� 
EDOHVHWHN 

��0YW����������$� 
��)RUU¾V��(VHPÆQ\HOHP]ÆV�%0(�.-. 
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· D�WHKHU�HVQL�NH]G�ÆV�YDQ�LV�DODWWD�HJ\�PXQN¾V��GH�D�GDUX�DXWRPDWLNXV�]XKDQ¾V�
J¾WOÐMD�D]RQQDO�PHJIRJMD�D�WHUKHW��NY¾]L�EDOHVHW��DPLW�PīV]DNL�HV]NÓ]�DNDG¾�
O\R]RWW�PHJ�DEEDQ��KRJ\�LJD]L�EDOHVHWWÆ�Y¾OMRQ�� 

· D�WHKHU�U¾HVLN�D]�DODWWD�¾OOÐ�HPEHUUH��EDOHVHW�� 

$�QDSL�KLE¾]¾VRNWÐO�D�NY¾]L�EDOHVHWHNLJ�WHUMHGĕ�HVHPÆQ\HNHW�QDJ\RQ�QHKÆ]�IHOW¾UQL��
PHJÞJ\HOÆV�ÆV�DGDWJ\īMWÆV�-�YDODPLQW�V]¾PRV�HOHP]ÆVL�PÐGV]HU�-�VHJÊWKHW�HEEHQ� 

$�V]DNLURGDORPEDQ�J\DNUDQ�KLYDWNR]QDN�D�%LUG-IÆOH�PRGHOOUH��)UDQN��(��%LUG�����-HV�
ÆYHNEHQ�YÆJ]HWW�NXWDW¾VDL�LJD]ROW¾N��KRJ\�D�NRU¾EEDQ��D]�����-DV�ÆYHNEHQ��+HUEHUW�
:�� +HLQULFK� ¾OWDO� IHO¾OOÊWRWW� PRGHOO�� YDJ\LV� D� PXQNDNÆSWHOHQVÆJJHO� YDJ\� V×O\RVDEE�
NÓYHWNH]PÆQQ\HO� M¾UÐ� PXQNDEDOHVHWHN�� D� FVDN� HOVĕVHJÆO\Q\×MW¾VW� LJÆQ\Oĕ� NLVHEE�
VÆUÙOÆVHN��D�NL]¾UÐODJ�DQ\DJL�N¾UUDO� M¾UÐ�HVHPÆQ\HN�ÆV�D�QDSL�KLE¾]¾VRN�DU¾Q\D�YL�
V]RQ\ODJ�¾OODQGÐ��LGĕV]DNWÐO�ÆV�PXQN¾OWDWÐWÐO�IÙJJHWOHQÙO� 

���¾EUD��%LUG-IÆOH�SLUDPLV� 

,JD]¾Q�QHKÆ]�PHJKDW¾UR]QL��ÆV�YÆOKHWĕHQ�¾JD]DWRQNÆQW�LV�HOWÆUĕHQ�DODNXOKDW�D�%LUG-
IÆOH�SLUDPLV�HJ\HV�V]LQWMHLQHN�DU¾Q\D��YDJ\LV�D]�SÆOG¾XO��KRJ\�¾WODJRVDQ�K¾Q\�QDSL�
KLE¾UD�HVLN�HJ\�V]HPÆO\L�VÆUÙOÆVVHO� M¾UÐ�EDOHVHW��3RQWRV��YDJ\�OHJDO¾EE�KR]]¾YHWĕ�
OHJHV�DGDW�D�QDSL�KLE¾]¾VRNUD�QHP�OÆWH]LN��VHP�D�M¾UPīJ\¾UW¾VEDQ��VHP�P¾V�¾JD]D�
WRNEDQ� 

$PLW� WXGXQN��D]�D�PXQNDYÆGHOPL�KDWÐV¾JKR]�EHMHOHQWHWW�KDO¾ORV��V×O\RV��D�PXQND�
YÆGHOPL�WÓUYÆQ\�IRJDORP-PHJKDW¾UR]¾VD�V]HULQW��ÆV�D�OHJDO¾EE���QDS�PXQNDNÆSWH�
OHQVÆJJHO�M¾UÐ�PXQNDEDOHVHWHN�V]¾PD� 

1LQFVHQ� VWDWLV]WLNDL� DGDWV]ROJ¾OWDW¾VL� D� NÓWHOH]HWWVÆJ� D� �� QDSQ¾O� UÓYLGHEE�PXQND�
NÆSWHOHQVÆJJHO� M¾UÐ� PXQNDEDOHVHWHNUH�� (OĕIRUGXOKDW� RO\DQ� HVHW� LV�� DPHO\HNEHQ� D�
VÆUÙOW�V]DEDGV¾JRW��Þ]HWHWW�V]DEDGQDSRW��NDS�D�PXQNDNÆSWHOHQVÆJH����PXQNDQDSRW�
PHJKDODGÐ��LGĕWDUWDP¾UD�D�PXQN¾OWDWÐWÐO��ÆV�ÊJ\�HOPDUDG�D�PXQNDEDOHVHW�EHMHOHQ�
WÆVH� 

��$�V×O\RV�VÆUÙOÆVEH�EHOHWDUWR]LN�D�KDO¾OODO�M¾UÐ�VÆUÙOÆV 



� 

���¾EUD��%DOHVHWHN�D�M¾UPīJ\¾UW¾V�¾JD]DWRNEDQ�KD]¾QNEDQ������ 

+DO¾ORV 
���Iĕ� 

6×O\RV�� 
GH�QHP�KDO¾ORV 

���Iĕ� 

1HP�V×O\RV���D�PXQNDNÆSWHOHQ-� 
VÆJ�LGĕWDUWDPD�PHJKDODGMD�D���QDSRW� 

������Iĕ� 

.LVHEE�VÆUÙOÆVVHO�M¾UÐ�PXQNDEDOHVHW 
�QLQFV�DGDW� 

+LE¾]¾V�PXQNDYÆJ]ÆV�NÓ]EHQ 
�QLQFV�DGDW� 

$�V]HPÆO\L�VÆUÙOÆVW�QHP�RNR]Ð��GH�YHV]ÆO\KHO\]HWKH]�YDJ\�NY¾]L�EDOHVHWKH]�YH]HWĕ�
HVHPÆQ\�IHOW¾U¾VD��O¾WKDWÐY¾�WÆWHOH�D�EDOHVHWHN�PHJHOĕ]ÆVÆQHN�LJHQ�KDWÆNRQ\�HV]�
NÓ]H�� KLV]HQ� D� UHQGHOOHQHV�PDJDWDUW¾VRN�� KLE¾N�� KHO\WHOHQ�J\DNRUODWRN� NLMDYÊW¾V¾UD�
DG�OHKHWĕVÆJHW� 

6]¾PRV�Y¾OODODWL� MÐ�J\DNRUODW�YDQ�D�YHV]ÆO\KHO\]HWHN��KLE¾N� IHOW¾U¾V¾UD��9DODPHQQ\L�
PÐGV]HU� DODSIHOWÆWHOH� D� PXQNDY¾OODOÐN� EHYRQ¾VD�� KLV]HQ� D� JRQGRNDW�� EL]WRQV¾JL�
KL¾Q\RVV¾JRNDW�ĕN�NÓ]YHWOHQÙO�WDSDV]WDOM¾N�D�QDSL�PXQNDKHO\L�PXQND�VRU¾Q� 

)HQWL� NÓWHOH]HWWVÆJHNHQ� W×O�� V]¾PRV�Y¾OODODWL� MÐ�J\DNRUODW� OÆWH]LN�DUUD��KRJ\�D�PHJ�
HOĕ]ÆV�ÆUGHNÆEHQ�ÆOMHQHN�D�KLE¾N�O¾WKDWÐY¾�Y¾O¾VD�¾OWDO�Q\×MWRWW�OHKHWĕVÆJHNNHO� 

0XQNDKHO\L�MÐ�J\DNRUODW 

$�NY¾]L�EDOHVHWHNUĕO��D]RN�NLYL]VJ¾O¾V¾UÐO�ÆV�D�MDYÊWÐ-PHJHOĕ]ĕ�LQWÆ]NHGÆVHNUĕO�Q\LO�
Y¾QWDUW¾V�YH]HWÆVH��HVHWOHJ�EHOVĕ�XWÐHOOHQĕU]ÆVL�NÓWHOH]HWWVÆJ�HOĕÊU¾VD� 

(J\HV�Y¾OODODWRNQ¾O�NÙOÓQEÓ]ĕ�IRUP¾EDQ�ÆUGHNHOWWÆ�WHV]LN�D�PXQNDY¾OODOÐNDW�D�KLE¾N�
IHOW¾W¾V¾EDQ� ÆV� EHMHOHQWÆVÆEHQ� �SO�� EHMHOHQWĕ� O¾G¾N� UHQGV]HUHVÊWÆVH�� D� EHMHOHQWĕN�
GÊMD]¾V¾YDO�� YHV]ÆO\KHO\]HWHN� MHOHQWÆVL� NÓWHOH]HWWVÆJÆQHN� HOĕÊU¾VD� EÐQXV]� IHOWÆWHO�
NÆQW�� 

$�PīNÓGÆVL�WDSDV]WDODWRN�YLVV]DMHO]ÆVH��2SHUDWLRQDO�([SHULHQFH�)HHGEDFN��HOQHYH�
]ÆVī�HOM¾U¾V�PīNÓGWHWÆVÆQHN�HOHPHL� 

· DGDWJ\īMWÆV�D]�HOWÆUÆVHNUĕO��UHQGHOOHQHVVÆJHNUĕO��EDOHVHWHNUĕO� 

· D]�HVHPÆQ\HN�V]¾P¾QDN��J\DNRULV¾J¾QDN��RNDLQDN�D]�HOHP]ÆVH� 

· ×M�WXG¾V��WDSDV]WDODWRN�D]RQRVÊW¾VD�D]�HOHP]ÆVHNEĕO� 

· NRUUHNFLÐV�LQWÆ]NHGÆVHN��FVHOHNYÆVL�WHUYHN�NLGROJR]¾VD� 

· RNWDW¾VL�DQ\DJ�ÓVV]H¾OOÊW¾VD��PHO\�ÓVV]HJH]L�D�WDSDV]WDODWRNDW�ÆV�KR]]¾M¾UXO�
D�MÓYĕEHQ�D�KLE¾N�PHJHOĕ]ÆVÆKH]�� 



�� 

$�9LVLRQ�=HUR�SURMHNW 

$�9LVLRQ�=HUR�SURMHNWEHQ�QHP]HWNÓ]L�HJ\ÙWWPīNÓGÆV�VRU¾Q�GROJR]WDN�NL�NRPSOH[��
LQWHJU¾OW� PHJHOĕ]ÆVL� PÐGV]HUWDQW� D� PXQNDEDOHVHWHN�� IRJODONR]¾VVDO� ÓVV]HIÙJJĕ�
PHJEHWHJHGÆVHN�PHJHOĕ]ÆVÆUH��D�PXQNDKHO\L�MÐOOÆW�NLDODNÊW¾V¾UD��HUĕVÊWÆVÆUH� 

$�PÐGV]HU�NLLQGXOÐ�IHOWHYÆVH�D]��KRJ\�D�PXQNDEDOHVHWHN�ÆV�¾UWDOPDN�PHJHOĕ]KH�
WĕN�� (J\HWOHQ� RO\DQ� VÆUÙOÆV�� EHWHJVÆJ� QLQFVHQ�� DPLQHN�PLQGHQNÆSSHQ� EH� NHOOHWW�
NÓYHWNH]QLH� 

,VPHULN�D�PRQG¾VW�� e+D� WXGWDP�YROQD��KRJ\�HOHVHN�� OHÙOWHP�YROQD� LQN¾EEr��0L�HQ�
QHN� D]� Ù]HQHWH� D� PHJHOĕ]ÆVUH� YRQDWNR]ÐDQ"� $� PHJIHOHOĕ� EL]WRQV¾JL� NXOW×UD�� D�
9LVLRQ�=HUR-EDQ�LV�WÙNUÓ]ĕGĕ�WUDQV]IRUP¾FLÐV�V]HPOÆOHW�D�EL]WRQV¾J��D]�HJÆV]VÆJ�
PHJĕU]ÆV�ÆV�D�PXQNDKHO\L�MÐOOÆW���GLPHQ]LÐM¾W�LQWHJU¾OMD�D�PXQND�PLQGHQ�V]LQWMÆQ��
E¾UPHO\LN�LSDU¾JEDQ��ÊJ\�D�M¾UPīJ\¾UW¾V�VRU¾Q�LV�DONDOPD]KDWÐ�PÐGRQ� 

���¾EUD��$�9LVLRQ�=HUR�SURMHNW� 

7Æ]LVHN� 

 
0LQGHQ�PXQNDKHO\L�EDOHVHW�ÆV�¾UWDORP�PHJ�
HOĕ]KHWĕ� 

$�PHJHOĕ]ÆV�IRO\DPDW��QHP�DNWX¾OLV�FÆO 

$�PHJHOĕ]ÆV�×MV]HUī�PHJNÓ]HOÊWÆVH� 

2O\DQ�Y¾OODODWL�PHJHOĕ]ÆVL�NXOW×UD�NLDODNÊW¾VD�
V]ÙNVÆJHV��DPHO\�D�PXQNDKHO\L�EL]WRQV¾JRW��
HJÆV]VÆJPHJĕU]ÆVW� ÆV� MÐOOÆWHW� HJ\DU¾QW�
PDJ¾ED�IRJODOMD� 

·WPXWDWÐ�ÆV�VHJÆGOHW�LV�NÆV]ÙOW�D�SURMHNWEHQ�e$�EDOHVHWPHQWHV�ÆV�HJÆV]VÆJHW�PHJĕU�
]ĕ�PXQND���DUDQ\V]DE¾O\Dr�FÊPPHO� 

(EEHQ�PXQNDY¾OODOÐN� ÆV� YH]HWĕN� V]¾P¾UD�PXWDWM¾N� EH� D� 9LVLRQ� =HUR� NRQFHSFLÐW�� ÆV�
DQQDN���DUDQ\V]DE¾O\¾W� 

���)ÐNXV]EDQ�D�YH]HWÆV��PXWDVVXN�PHJ�HONÓWHOH]HWWVÆJÙQNHW� 

���$�YHV]ÆO\HN�D]RQRVÊW¾VD��D�NRFN¾]DWRN�NH]HOÆVH 

���&ÆORN�PHJKDW¾UR]¾VD��SURJUDPRN�NLGROJR]¾VD 

���$ODNÊWVXN�NL�D�PXQNDYÆGHOPL�UHQGV]HUW�–�OHJ\ÙQN�MÐO�V]HUYH]HWWHN 



�� 

���%L]WRVÊWVXN�D�PXQNDHV]NÓ]ÓN�ÆV�PXQNDKHO\HN�EL]WRQV¾J¾W 

���.ÆSH]]ÙN�D�PXQNDW¾UVDNDW��IHMOHVV]ÙN�NRPSHWHQFL¾LNDW 

���)HNWHVVHQ�D]�HPEHUHNEH��HUĕVÊWVH�D�EL]WRQV¾J�LU¾QWL�HONÓWHOH]HWWVÆJÙNHW 

 
$]�HJ\HV�V]DE¾O\RNQDN�YDOÐ�PHJIHOHOÆVUĕO�HOOHQĕU]ĕ� OLVW¾NDW� NÆV]ÊWHWWHN�� DPHO\HN�VH�
JÊWVÆJÆYHO�VDM¾W�PDJXQN�PHJJ\ĕ]ĕGKHWÙQN�PHJIHOHOĕVÆJÙQNUĕO� 

$�WHOMHV�PÐGV]HUW�QHP�PXWDWMXN�EH��FVDN�D]����DUDQ\V]DE¾O\KR]�FVDWODNR]Ð�WDUWDORPEÐO�
HJ\HV�HOHPHNHW� 

$]�HOVĕ��D�YH]HWÆV�HONÓWHOH]HWWVÆJÆW� IÐNXV]ED�¾OOÊWÐ�V]DE¾O\�V]HULQW�D�YH]HWĕ� OHJ\HQ�D�
]¾V]OÐYLYĕ�� ÆV� ORERJMRQ� D� ]¾V]OÐ�� $� YH]HWĕ� YLVHONHGÆVH� PHJKDW¾UR]Ð� D� PXQNDKHO\�
PXQNDYÆGHOPL�PHJIHOHOĕVÆJH�V]HPSRQWM¾EÐO��$�MÐ�YH]HWÆVKH]�QÆONÙOÓ]KHWHWOHQ�D�Q\L�
WRWW� NRPPXQLN¾FLÐ� ÆV� D]� ¾WO¾WKDWÐ� YH]HWÆVL� NXOW×UD��$� MÐ� YH]HWÆVKH]�KR]]¾� WDUWR]LN� D�
NLV]¾PÊWKDWÐV¾J��D�NRQ]LV]WHQFLD�ÆV�D]�RGDÞJ\HOÆV��$�YH]HWĕN�SÆOG¾W�PXWDWQDN�PDJD�
WDUW¾VXNNDO��QHPFVDN�PHJKDW¾UR]]¾N� D� V]DE¾O\RNDW��KDQHP�NÓYHWQLÙN�� EHWDUWDQLXN� LV�
NHOO�D]RNDW� 

$�YH]HWÆV�HONÓWHOH]HWWVÆJÆQHN�ÆUWÆNHOÆVÆW�V]ROJ¾OÐ�NÆUGĕOLVWD�HJ\LN�SRQWM¾W�PXWDWMXN�

���¾EUD��5ÆV]OHW�D�YH]HWĕL�HONÓWHOH]HWWVÆJHW�IHOPÆUĕ�V]HPSRQWUHQGV]HUEĕO 

%HIHNWHWHN�D�PXQNDKHO\L�EL]WRQV¾JED�ÆV�HJÆV]VÆJ�
PHJĕU]ÆVEH�D�Y¾OODODWQ¾O� 

¦UWÆNHOÆV� ³VV]HVÊ�
WHWW�ÆUWÆ�
NHOÆV� 

$�PXQNDY¾OODOÐNQDN�HOHJHQGĕ� LGHMÙN� YDQ� D�PXQN¾MXN�
NÓUÙOWHNLQWĕ�ÆV�EL]WRQV¾JRV�HOYÆJ]ÆVÆKH]� 

    

¦Q� LV��ÆV�PLQGHQ�YH]HWĕ�UHQGV]HUHVHQ�HOOHQĕU]L��KRJ\�
EL]WRQV¾JRV� PXQNDYÆJ]ÆVL� J\DNRUODWRNDW� NÓYHWQHN-H��
PXQNDYÆGHOPL� HOOHQĕU]ÆVHNHQ�� DXGLWRNRQ�� NHUHV]W�
DXGLWRNRQ��D�NHWWĕV�HOOHQĕU]ÆVW�SUHIHU¾OYD 

    

*RQGRVNRGRP� DUUÐO�� KRJ\� D� PHJIHOHOĕ� PXQNDYÆGH�
OHPKH]�V]ÙNVÆJHV�HV]NÓ]ÓN�ÆV�DQ\DJLDN�UHQGHONH]ÆV�
UH�¾OOMDQDN 

    

]ÓOG�NÓU��WHOMHVHQ�LJD] 
V¾UJD�NÓU��IHMOHV]WKHWĕ 
SLURV�NÓU��EHDYDWNR]¾V�V]ÙNVÆJHV 

$�WRY¾EEL�DUDQ\V]DE¾O\RNKR]�LV��D�UÓYLG�EHYH]HWÆVW�NÓYHWĕHQ�WÓEE�V]HPSRQW�HOHP]Æ�
VÆUH�DONDOPDV�HOOHQĕU]ĕ�OLVWD�WDUWR]LN� 

$�SURMHNW�KRQODSMD��YLVLRQ]HUR�JOREDO 



�� 

%L]WRQV¾J�D�GROJR]ÐN�EHYRQ¾V¾YDO��ÓWOHWUHQGV]HU 

$�PXQNDYÆGHOHPPHO��EL]WRQV¾JJDO��NDSFVRODWRV�NÙOÓQIÆOH�GROJR]ÐL�NH]GHPÆQ\H]Æ�
VHN��MDYDVODWRN�ÓVV]HJ\īMWÆVÆUH�ÆV�NH]HOÆVÆUH�V]ROJ¾O�H]�D�PHJROG¾V� 

$]�HJ\V]HUī���-UÆV]HV�IDOLW¾EOD�EDO�ROGDOL�UÆV]HQ�D�GROJR]ÐN�SRVW-LW-HNHQ��NLV�ÓQWDSD�
GÐV� FÆGXO¾NRQ�� UDJDV]WM¾N� IHO� D� MDYDVODWDLNDW��$� NÓ]ÆSVĕ� UÆV]EH� ¾WNHUÙOQHN� D]RN� D�
FÆGXO¾N��DPHO\HNNHO�D�YH]HWĕN�YDJ\�D�PXQNDYÆGHOPL�V]DNHPEHUHNH�HONH]GWHN�IRJ�
ODONR]QL��LWW�IHO�LV�MHJ\]LN��KRJ\�PLO\HQ�HOM¾U¾V�LQGXOW� 

$�W¾EOD����UÆV]H�D�IHOGROJR]¾VW�NÓYHWĕ�MDYDVODWRNDW�ÆV�D�OH]¾U¾VW�PXWDWMD��$�MDYDVODW�
WHYĕN�IRO\DPDWRVDQ�NÓYHWQL�WXGM¾N��KRJ\�PL�WÓUWÆQW�D�MHO]ÆVÙNNHO��NH]GHPÆQ\H]ÆVÙN�
NHO��PLO\HQ�HUHGPÆQ\KH]�YH]HWHWW� 

���¾EUD��)DOLW¾EOD�ÓWOHWHN��NH]GHPÆQ\H]ÆVHN�J\īMWÆVÆUH 

$�EHNÓYHWNH]HWW�VÆUÙOÆVHN�PXQNDEDOHVHWHN� 
YL]XDOL]¾FLÐMD 

$]RNRQ�D�PXQNDKHO\HNHQ��DPHO\HQ�QDJ\REE�V]¾PEDQ�NÓYHWNH]QHN�EH�D]RQRV�MHOOH�
Jī�VÆUÙOÆVHN��FÆOV]HUī�D�PXQNDY¾OODOÐN�V]¾P¾UD�H]W�O¾WKDWÐY¾�WHQQL��H]]HO�LV�D�PHJ�
HOĕ]ÆV�IRQWRVV¾J¾UD�LU¾Q\ÊWYD�D�ÞJ\HOPHW� 

(QQHN�HV]NÓ]H� OHKHW�RO\DQ�IDOLW¾EOD�NÆV]ÊWÆVH��DPLQ�HJ\�HPEHU�V]LOXHWWMÆQ�Q\LODNNDO�
ÆV� V]¾PRNNDO� MHOÓOMÙN� D]� DGRWW� ÆYEHQ� �LGĕV]DNEDQ�� D�PXQN¾OWDWÐQ¾O� YDJ\� D]� DGRWW�
V]HUYH]HWL�HJ\VÆJQÆO�EHNÓYHWNH]HWW�VÆUÙOÆVHNHW� 



�� 

���¾EUD��3ÆOGD�D�EHNÓYHWNH]HWW�VÆUÙOÆVHN�YL]XDOL]¾FLÐM¾UD� 

$]�$%&�HOHP]ÆV 

$�V]HUYH]HWL�ÆV�D]�HJ\ÆQL�PDJDWDUW¾V�EHIRO\¾VRO¾V¾KR]��PLQW�FÆOKR]��HOHP]ĕ�PÐG�
V]HUHN�DONDOPD]¾VD�OHKHW�D]�HOVĕ�OÆSFVĕIRN� 

$]�$%&�DQJRO�PR]DLNV]Ð��D�K¾URP�V]Ð�HOVĕ�EHWīMÆEĕO�¾OO�ÓVV]H� 

$�-�$FWLYDWRUV��NLY¾OWÐ�RNRN��HVHPÆQ\HN� 

%�-�%HKDYLRXUV��PDJDWDUW¾VRN� 

&�-�&RQVHTXHQFHV��NÓYHWNH]PÆQ\HN� 

 

$]� $%&� HOHP]ÆV� PÐGV]HUÆQHN� DONDOPD]¾VD� VRU¾Q� HJ\HV� PXQNDIRO\DPDWRN� YDJ\�
YLVHONHGÆVHN� HVHWÆQ� PHJKDW¾UR]]XN�� IHOW¾UMXN� D]RNDW� D� NÓ]YHWOHQ� YDJ\� NÓ]YHWHWW�
RNRNDW��HVHPÆQ\HNHW��DPLN�NLY¾OWM¾N�D�FVHOHNYÆVW� 

$�PDJDWDUW¾V�D�NLY¾OWÐ�RNRN��HVHPÆQ\HN�KDW¾V¾UD�OÆWUH�MÓYĕ�FVHOHNYÆV�YDJ\�D�FVH�
OHNYÆV�KL¾Q\D� 

$�NÓYHWNH]PÆQ\HN�D�PDJDWDUW¾V�D]RQQDOL�YDJ\�KRVV]DEE�LGĕV]DNUD�J\DNRUROW�KDW¾�
VDL� 



�� 

.LY¾OWÐ�RN��HVHPÆQ\ 0DJDWDUW¾V .ÓYHWNH]PÆQ\ 

0XQNDW¾UVDLP� QHP� YLVH�
OLN�D�KDOO¾VYÆGĕW 

1HP�YLVHOHN�KDOO¾VYÆGĕW 

1HP� V]ÐORN� U¾� D�PXQND�
W¾UVDLPUD 

1HP� WXGRP�� KRJ\� OHKHW�
KDOO¾VYÆGĕW�NDSQL 

1DJ\�]DMEDQ�GROJR]RP 

7XGRP�� KRJ\� QHP� WÓUĕ�
GLN� VHQNL� D� KDOO¾VYÆGĕ�
KDV]Q¾ODWWDO 

(OĕEE-XWÐEE� KDOO¾VN¾UR�
VRG¾VW�V]HQYHGHN 

(J\�SÆOGD�D�EL]WRQV¾JRV�PDJDWDUW¾VUD�D]�$%&�HOHP]ÆV�KDV]Q¾ODW¾YDO 

.LY¾OWÐ�RN��HVHPÆQ\ 0DJDWDUW¾V .ÓYHWNH]PÆQ\ 

0XQNDW¾UVDLP� YLVHOLN� D�
KDOO¾VYÆGĕW 

9LVHOHN�KDOO¾VYÆGĕW 

9ÆGHWW� YDJ\RN� D� ]DMRV�
PXQNDNÓUQ\H]HWEHQ 

7XGRP�� KRJ\� YDQ� KDOO¾V�
YÆGĕ�ÆV�ÆQ�NDSKDWRN 

&VÓNNHQ�YDJ\�PHJV]īQLN�D�
KDOO¾VN¾URVRG¾V�YHV]ÆO\H 

7XGRP�� KRJ\� WÓUĕGQHN� D�
KDOO¾VYÆGĕ�KDV]Q¾ODWWDO 

9H]HWĕP� HOÆJHGHWW� D� PD�
JDWDUW¾VRPPDO 

0LEHQ�VHJÊW�D]�$%&�HOHP]ÆV" 

· $]RQRVÊWDQL�D�QHP�EL]WRQV¾JRV�YLVHONHGÆV�RNDLW��$]�D]RQRVÊW¾V�OHKHWĕYÆ�WHV]L�
D� V]DE¾O\WDODQV¾JRN� PHJV]ÙQWHWÆVÆW�� KR]]¾M¾UXO� D� EL]WRQV¾JRV� YLVHONHGÆV�
NLDODNÊW¾V¾KR]� 

· )HOW¾UQL� D� QHP� EL]WRQV¾JRV� YLVHONHGÆV� NÓYHWNH]PÆQ\HLW�� (]HNHW� SÆOGDNÆQW�
OHKHW� KDV]Q¾OQL� D� EL]WRQV¾JRV� YLVHONHGÆV� IRQWRVV¾J¾QDN� DO¾W¾PDV]W¾V¾UD�� D�
YLVHONHGÆV�EHIRO\¾VRO¾V¾KR]�PXWDVVRQ�U¾�D�NÓYHWNH]PÆQ\HNUH� 

· $�EL]WRQV¾JRV�YLVHONHGÆVW�D�OHKHWĕ�OHJUÓYLGHEE�LGĕQ�EHOÙO��SR]LWÊY�NÓYHWNH]�
PÆQ\HN� DONDOPD]¾V¾YDO� HUĕVÊWHQL� V]ÙNVÆJHV�� SO��PHJGLFVÆUQL� D�PXQNDY¾OOD�
OÐW��DNL�Y¾OWR]WDWRWW�PDJDWDUW¾V¾Q��ÆV�P¾U�YLVHOL�D�KDOO¾VYÆGĕW� 

· KDODGÆNWDODQXO�ÞJ\HOPH]WHWQL�D]W�D�GROJR]ÐW��DNL�QHP�KRUGMD��LOOHWYH�KDV]Q¾OMD��
D]�HV]NÓ]W� 

1Æ]]ÙQN�HJ\�SÆOG¾W�D�QHP�EL]WRQV¾JRV�PDJDWDUW¾VUD�D]�$%&�HOHP]ÆV�KDV]Q¾ODW¾YDO 
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$�YLVHONHGÆV�DODS×�EL]WRQV¾J�–�%%6 

$�%%6�DQJRO�PR]DLNV]Ð��D�K¾URP�V]Ð�HOVĕ�EHWīMÆEĕO�¾OO�ÓVV]H� 

%�–�%HKDYLRXU��YLVHONHGÆV��PDJDWDUW¾V� 

%�–�%DVHG��DODS×� 

6�–�6DIHW\��EL]WRQV¾J� 

$� YLVHONHGÆV� DODS×� EL]WRQV¾J� HV]NÓ]W¾U¾W� D� YLO¾J� V]¾PRV� Y¾OODODW¾Q¾O� KDWÆNRQ\DQ�
DONDOPD]]¾N� 

$�%%6�D�PLQGHQQDSL�EL]WRQV¾JRV�YLVHONHGÆV�NXOW×U¾MD�NLDODNÊW¾V¾QDN�HJ\LN�HV]NÓ]H��
$�GROJR]ÐN�KHO\WHOHQ�PDJDWDUW¾VD��D�V]DE¾O\RNWÐO�HOWÆUĕ�FVHOHNYÆVHN�VÆUÙOÆVHNKH]��
EDOHVHWHNKH]��HJÆV]VÆJN¾URVRG¾VRNKR]�YH]HWKHWQHN��H]�SHGLJ�D�PXQN¾OWDWÐUD�ÆV�D�
GROJR]ÐUD�PDJ¾UD�LV�K¾WU¾Q\RV�NÓYHWNH]PÆQ\HNNHO�M¾U� 

$�PXQNDKHO\L�EL]WRQV¾J�MDYÊW¾VD�ÆUGHNÆEHQ�D�V]HUYH]HWHNQHN�PHJ�NHOO�YL]VJ¾OQLXN�D�
PHJOÆYĕ�HOM¾U¾VDLNDW�ÆV�D�V]DE¾O\RN��XWDVÊW¾VRN�PHJIHOHOĕVÆJÆW�ÆV�DONDOPDVV¾J¾W� 

(]W�NÓYHWĕHQ��D�QDSL�J\DNRUODWRN��DODSYHWĕ�DWWLWīGÓN�YL]VJ¾ODW¾YDO�HO�NHOO� MXWQL�D�EL]�
WRQV¾JRV�PDJDWDUW¾V�NLDODNÊW¾V¾KR]��$�FÆO�WHK¾W�D]�HJ\ÆQ�EL]WRQV¾JRV�PDJDWDUW¾V¾�
QDN�HOÆUÆVH� 

$�PXQNDKHO\L�NXOW×U¾W�EHIRO\¾VROÐ�VWUDWÆJLD�NH]GHPÆQ\H]ÆVH�V]ÆOHV�NÓUī�WHUYH]ÆVW�
LJÆQ\HO�� 6]ÙNVÆJHV�� KRJ\� D� V]HUYH]HW�PLQGHQ� V]LQWMÆQ� D]� DONDOPD]RWWDNQDN� HO� NHOO�
NÓWHOH]QLÙN�PDJXNDW�D�EL]WRQV¾J�PHOOHWW�D�VLNHUKH]� 

$�NÓYHWNH]ĕ�QÆJ\�OÆSÆV�VHJÊW�EL]WRVÊWDQL�D�%%6-SURJUDPEDQ�YDOÐ�ÓVV]HKDQJRO¾VW�ÆV�
D�UÆV]YÆWHOW�IHOÙOUĕO�OHIHOÆ� 

���OÆSÆV��$�Y¾OWR]¾V�V]ÙNVÆJHVVÆJÆQHN�PHJ¾OODSÊW¾VD 
)HOLVPHUMÙN�� KRJ\� D� UHQGV]HUHV� PHJHOĕ]ĕ� LQWÆ]NHGÆVHNUH� ÆV� HOOHQĕU]ÆVHNUH��
YDODPLQW� D� UHDNWÊY� NÆS]ÆVUH� ÆV� D� YLVHONHGÆV� NRUUHNFLÐUD� W¾PDV]NRGÐ� MHOHQOHJL�
UHQGV]HU�QHP�VHJÊW�D�KRVV]×�W¾Y×�PXQNDKHO\L�EL]WRQV¾J�QÓYHOÆVÆEHQ� 

���OÆSÆV��&VHOHNYÆVL�WHUY�OÆWUHKR]¾VD 
+DW¾UR]]D�PHJ� D�PXQNDKHO\L� EL]WRQV¾J� ×M� NXOW×U¾M¾QDN� HOHPHLW�� 9LO¾JRV� FÆORN��
PÆUÆVL�PÐGV]HUHN��YÆJUHKDMW¾VL�HOM¾U¾VRN�ÆV�YLVV]DFVDWRO¾VL�UHQGV]HUHN�OÆWUHKR�
]¾VD��.ÆV]ÊWVHQ�ÙWHPWHUYHW� D� V]HUYH]HWL� Y¾OWR]¾VRNUD�� ÆV� KDW¾UR]]RQ�PHJ� UHIH�
UHQFLDÆUWÆNHNHW� D� UÓYLG� W¾Y×� HUHGPÆQ\HNUH� ÆV� D� KRVV]×� W¾Y×�PÆUIÓOGNÓYHNUH��
¦UWÆNHOMH�ÆV�GLFVÆUMH�D�SR]LWÊY�YLVHONHGÆVW�ÆV�HUHGPÆQ\HNHW� 

���OÆSÆV��9ÆJUHKDMW¾VL�WHUY 
-HOHQÊWVH� PHJ� D� PXQNDKHO\L� EL]WRQV¾JRW�� PLQW� D� V]HUYH]HW� ×M� NXOW×U¾M¾W� ÆV�
eÆOHWPÐGM¾Wr��.ÆV]ÊWVHQ�UÓYLG�EL]WRQV¾JL�DWWLWīG�NÆUGĕÊYHW�D�PXQNDY¾OODOÐN�PHJOÆYĕ�
LVPHUHWHLUH��D�MÓYĕEHQL�LJÆQ\HNUH�ÆV�D�SUHIHU¾OW�NÆS]ÆVL�YDJ\�WDQXO¾VL�VWÊOXVUD�YRQDW�
NR]Ð�DODSLQIRUP¾FLÐN�PHJV]HU]ÆVÆKH]��$]�¾OWDO¾QRV�DODSHOYHNUĕO�ÆV�D�FÆORN�PDJ\D�
U¾]DW¾UÐO�EL]WRVÊWVRQ�¾OWDO¾QRV�NÆS]ÆVW�YDODPHQQ\L�PXQNDY¾OODOÐ�V]¾P¾UD��³V]WÓQÓ]�



�� 

]H�ĕNHW�DUUD��KRJ\�IRQWROM¾N�PHJ�ÆV�RVV]¾N�PHJ�ÓWOHWHLNHW�D�PXQND�KDWÆNRQ\V¾J¾�
QDN� ÆV� EL]WRQV¾J¾QDN� MDYÊW¾VD� ÆUGHNÆEHQ�� 7¾PRJDVVD� D� PLQGHQQDSL�� UXWLQV]HUī�
YLVV]DMHO]ÆVHNHW� 

���OÆSÆV��(UĕIRUU¾VRN�EL]WRVÊW¾VD�D�SURJUDP�EHYH]HWÆVÆKH]�ÆV�IHQQWDUWKDWÐV¾J¾KR] 

,QGÊWVXN�HO�D]�×M�SURJUDPRW��PLXW¾Q�D�SR]LWÊY�ÆV�¾OWDO¾QRV�HONÓWHOH]HWWVÆJ�HOĕPR]�
GÊW¾VD�HONH]GĕGÓWW��$�SURJUDP�VLNHUH�V]HPSRQWM¾EÐO�D�V]HUYH]HW�PLQGHQ�V]LQWMÆQ�
IRQWRV�D�UHQGV]HUHV�NRPPXQLN¾FLÐ��D�IRO\DPDWRV�W¾PRJDW¾V�ÆV�YLVV]DMHO]ÆV� 

$]�HJ\ÆQ�YLVHONHGÆVÆW�EHIRO\¾VROÐ�NÓYHWNH]PÆQ\HNQHN�K¾URP�Iĕ�WÊSXVD�YDQ��(]HN� 
SR]LWÊY� PHJHUĕVÊWÆV�� D� QHJDWÊY� PHJHUĕVÊWÆV� ÆV� D� EÙQWHWÆV�� $� SR]LWÊY� ÆV 
D�QHJDWÊY�PHJHUĕVÊWÆV�QÓYHOL�DQQDN�YDOÐV]ÊQīVÆJÆW��KRJ\�HJ\�YLVHONHGÆV�PHJLVPÆW�
OĕGLN��PÊJ�D�EÙQWHWÆV�FVÓNNHQWL�D�YDOÐV]ÊQīVÆJHW� 

$�YLVHONHGÆVW�HUĕVÊWĕ�NÓYHWNH]PÆQ\HN� 

3R]LWÊY�PHJHUĕVÊWÆV 1HJDWÊY�PHJHUĕVÊWÆV 

.DSMRQ�YDODPL�RO\DQW��DPLW�V]HUHWQH .HUÙOMÓQ�HO�YDODPLW��DPLW�QHP�V]HUHWQH 

$�YLVHONHGÆVW�J¾WOÐ��DWWÐO�YLVV]DWDUWÐ�NÓYHWNH]PÆQ\HN� 

%ÙQWHWÆV %ÙQWHWÆV 

.DSMRQ�YDODPL�RO\DQW��DPLW�QHP�V]HUHWQH�
�SO��HOPDUDV]WDO¾VW� 

9HV]ÊWVHQ� HO� YDODPLW�� DPLMH� YDQ�� YDJ\�
DPLW�V]HUHWQH 

$� IHQWL� NÓYHWNH]PÆQ\HN� NÙOÓQ-NÙOÓQ� YDJ\� HJ\ÙWW� LV� Y¾OWR]WDWKDWM¾N� D� 
YLVHONHGÆVW� 

3ÆOG¾XO�HJ\�Ù]HPYH]HWĕ��PīV]DNYH]HWĕ�HVHWÆQ� 

· D�EHRV]WRWW�PXQNDW¾UVDN�EDOHVHWPHQWHV�PXQN¾MD�DODSM¾Q�D�YH]HWĕ�V]¾P¾UD�D�
EL]WRQV¾JRV� YLVHONHGÆV� PHJNÓYHWHOÆVÆW� HUĕVÊWĕ� NÓYHWNH]PÆQ\� OHKHW� D� EDO�
HVHWPHQWHVVÆJÆUW� M¾UÐ�EÐQXV]�YDJ\�EDOHVHWHNHW�NÓYHWĕHQ�D�IHOVĕYH]HWĕL�ÆU�
WHNH]OHWHQ�WÓUWÆQĕ�HOPDUDV]WDO¾V�HONHUÙOÆVH� 

· D�EL]WRQV¾JRW�PHJNÓYHWHOĕ�YLVHONHGÆVW�J¾WOÐ��DWWÐO�YLVV]DWDUWÐ�NÓYHWNH]PÆQ\�
OHKHW�D�EL]WRQV¾J�KHO\HWW�D�WHUPHOÆV�KDWÆNRQ\V¾J¾W�V]HP�HOĕWW�WDUWÐ�PDJDWDU�
W¾VÆUW�M¾UÐ�EÙQWHWĕ�HOM¾U¾V��YDJ\�HJ\�PXQNDW¾UV�WHVWL�ÆSVÆJÆQHN�HOYHV]WÆVH� 

$�YLVHONHGÆV�DODS×�EL]WRQV¾J�HOĕQ\HL 

$�YLVHONHGÆV�DODS×�EL]WRQV¾J�NXOW×U¾MD�ÓVV]SRQWRVÊWMD�D�PXQNDY¾OODOÐN�ÞJ\HOPÆW�ÆV�D�
QDSL�EL]WRQV¾JL�PDJDWDUW¾VUD� LU¾Q\XOÐ� LQWÆ]NHGÆVHNHW��$�%%6�VHJÊW�D�V]HUYH]HWEHQ�
PHJÞJ\HOQL�ÆV�PÆUQL�D�NRFN¾]DWRW�QÓYHOĕ�DWWLWīGÓNHW�ÆV�YLVHONHGÆVHNHW��ÆV�YLVV]DMHO�
]ÆVW�DG�D�Y¾OWR]¾VRN�ÓV]WÓQ]ÆVÆUH� 



�� 

$�%%6�YÆJUHKDMW¾VD�HUHGPÆQ\HL� 

· $�PXQNDY¾OODOÐN�HJÆV]VÆJÆQHN�ÆV�MÐOÆWÆQHN�MDYÊW¾VD 
· $�PXQNDKHO\L�HOÆJHGHWWVÆJ�QÓYHOÆVH 
· $]�DONDOPD]RWWDN�PHJWDUW¾VL�DU¾Q\¾QDN�MDYÊW¾VD 
· $�PXQNDY¾OODOÐN�N¾UWÆUÊWÆVL�NÓYHWHOÆVHL�FVÓNNHQQHN 
· &VÓNNHQQHN�D�KL¾Q\]¾VRN��YDODPLQW�D�W¾YROOÆWHN�NÓOWVÆJHL 

0LÆUW�PīNÓGLN�D�%%6" 

$�PXQNDY¾OODOÐL� PDJDWDUW¾V� RNDLQDN� ÆV�PīNÓGÆVÆQHN�PHJÆUWÆVH� VHJÊW� D� EL]WRQV¾JL�
WXGDWRVV¾J� QÓYHOÆVÆEHQ� ÆV� D� EL]WRQV¾JL� J\DNRUODWRN� MDYÊW¾V¾EDQ� 
$�J\DNRUODWL�WDSDV]WDODWRN�DODSM¾Q�D�%%6�SURJUDP�HOLQGÊW¾V¾QDN�HOVĕ�KDW�KÐQDSM¾EDQ�D�
OHJWÓEE�V]HUYH]HW�HVHWÆEHQ����-NDO�YDJ\�DQQ¾O�QDJ\REE�PÆUWÆNEHQ�FVÓNNHQ�D�PXQ�
NDEDOHVHWHN�V]¾PD� 

$�%%6�EHYH]HWÆVHNRU�HOĕV]ÓU�D�PHQHG]VHUHN��D� IHONÆV]ÊWHWW�V]DNHPEHUHN��D�PXQND�
Y¾OODOÐN�YLVHONHGÆVÆQHN�PHJÞJ\HOÆVÆYHO��D�PXQNDIRO\DPDW-WHUYH]ÆV�ÆV�D�IHODGDWHOHP�
]ÆV�VHJÊWVÆJÆYHO�ÆUWÆNHOKHWLN�ÆV�D]RQRVÊWKDWM¾N�D�PXQNDNÓUÙOPÆQ\HN�Þ]LNDL�ÆV�HUJR�
QÐPLDL�YHV]ÆO\HLW��7RY¾EE¾��KD�D�GROJR]ÐNEDQ�WXGDWRVXO��KRJ\�IHOHOĕVHN�D�VDM¾W�PDJD�
WDUW¾VXNÆUW��D]�HONÓWHOH]HWWVÆJ�MDYXO��YDODPLQW�D�NULWLNXV�JRQGRONRG¾V�ÆV�D�GÓQWÆVKR]D�
WDOL�NÆV]VÆJHN�QÓYHNHGQHN� 

����¾EUD��$�YLVHONHGÆV�EL]WRQV¾JRVV¾JD�PHJÞJ\HOÆVL� 
ÆV�YLVV]DMHO]ÆVL�SURJUDPM¾QDN�VÆP¾MD  

.RFN¾]DWRV�
PDJDWDUW¾VRN�
D]RQRVÊW¾VD 

.LY¾OWÐ�NÓUÙO�
PÆQ\HN�PHJ�
Y¾OWR]WDW¾VD 

&ÆORN�PHJ�
KDW¾UR]¾VD 

6]HPÆO\HV�
PHJEHV]Æ�
OÆV��GLFVÆUHW 

9LVV]DMHO�
]ÆV 

0HJÞJ\HOÆ�
VHN�YÆJ]ÆVH 

ªU¾VRV�YLVV]D�
MHO]ÆV 

9¾OWR]¾VRN�
NÓYHWÆVH��
PÆUÆVH 

.RFN¾]DWRV�
PDJDWDUW¾VRN�
¾WWHNLQWÆVH 



�� 

.LKÊY¾VRN�D�%%6�DONDOPD]¾VD�VRU¾Q 

$�YLVHONHGÆV�DODS×�EL]WRQV¾J�QHP�WHOMHV�KDWÆNRQ\V¾JJDO�ÆV�D]RQQDO�KDWÐ�J\ÐJ\V]HU�
D�Y¾OODODW�YDODPHQQ\L�EL]WRQV¾JL�eEHWHJVÆJÆUHr��KL¾Q\RVV¾J¾UD��$�%%6-W�YÆJUHKDMWÐ�
V]HUYH]HW�NLKÊY¾VRNNDO�V]HPEHVÙO� 

ªPH�QÆK¾Q\�GRORJ��DPLW�V]HP�HOĕWW�NHOO�WDUWDQL� 

· $�W×O]RWWDQ�HOÆJHGHWW��PLQGHQW� MREEDQ�WXGÐ�PXQNDY¾OODOÐN�–�ePL�H]W� ÊJ\�FVL�
Q¾OMXN����ÆYHr�–�WRY¾EEL�XWDVÊW¾VRNDW�ÆV�ÓV]WÓQ]ĕNHW�LJÆQ\HOKHWQHN�D�YLVHONH�
GÆVÙN�PHJY¾OWR]WDW¾V¾KR]� 

· 1H� FVDN� P¾VRN�� VDM¾W� PDJD� YLVHONHGÆVÆQHN� EL]WRQV¾JRVV¾J¾W� LV� ÆUWÆNHOMH��
KRJ\�HONHUÙOMH�P¾VRN�QHJDWÊY�UHDNFLÐLW�� �.ÙOÓQÓVHQ� LJD]�H]�D�YH]HWĕL�PDJD�
WDUW¾VUD�� 

· 0LYHO�D�%%6�HYRO×FLÐV�IRO\DPDW��D]�HUHGPÆQ\HN�QHP�IHOWÆWOHQÙO�Q\LOY¾QYDOÐ�
DN�PLQGHQNRU��.RPPXQLN¾OMRQ�D]�HOĕUHKDODG¾VUÐO�DQQDN�ÆUGHNÆEHQ��KRJ\�D�
V]HUYH]HW�PLQGHQ�V]LQWMH�HONÓWHOH]HWW�PDUDGMRQ�D�YLVHONHGÆV�DODS×�EL]WRQV¾JL�
NXOW×UD�OHQGÙOHWÆQHN�IRO\WDW¾V¾EDQ� 

7DSDV]WDODWRN 

$�PHJHOĕ]ĕ�LQWÆ]NHGÆVHN��PLQW�SÆOG¾XO�D]�DGPLQLV]WUDWÊY�ÆV�PīV]DNL�HOOHQĕU]ÆVHN�–�
DPHO\HN�IRQWRV�HOHPHL�HQQHN�D�PÐGV]HUQHN���FVDN�DNNRU�KDWÆNRQ\DN��KD�PHJIHOHOĕ�
HQ�KDV]Q¾OM¾N�ĕNHW��9DODPHQQ\L�PXQNDY¾OODOÐ�EL]WRQV¾JD�D]�HJ\HV�HJ\ÆQHN�WXGDWRV�
Y¾ODV]W¾V¾Q�DODSXO��IÙJJHWOHQÙO�DWWÐO��KRJ\�D�PXQN¾OWDWÐ�PHJIHOHOĕHQ�KDV]Q¾OMD-H�D]�
HOOHQĕU]ÆVHNHW� 

$� %%6� SURJUDPRN� LGĕYHO� V]¾PRV� LSDU¾JEDQ� VLNHUHVHQ� FVÓNNHQWHWWÆN� D� EDOHVHWHN�
DU¾Q\¾W��$�%%6�HJ\�RO\DQ�LQQRYDWÊY�PHJROG¾V��DPHOO\HO�RO\DQ�HUHGPÆQ\HNHW�LV�HOÆU�
KHWÙQN��DPHO\HNHW�D�KDJ\RP¾Q\RV�EL]WRQV¾JL�SURJUDPRNNDO�QHP�WXGXQN��$�V]HUYH�
]HWHN�EL]WRVDN�OHKHWQHN�DEEDQ��KRJ\�D�V]HUYH]HWL�EL]WRQV¾JL�NXOW×UD�Y¾OWR]¾VDL�UÆYÆQ�
¾OODQGÐ�EL]WRQV¾JL�MDYXO¾VW�ÆUÙQN�HO� 

$�%%6�$%&�HOHP]ÆVH 
$�–�$QWHFHGHQWV��HOĕ]PÆQ\HN� 

$�P¾U�OÆWH]ĕ��ÆU]ÆNHOKHWĕ�YDJ\�LQWHOOHNWX¾OLV�EHPHQHW��PHO\�PHJKDW¾UR]]D�D�YLVHONH�
GÆVW�ÆV�EHIRO\¾VROMD�D�GÓQWÆVKR]DWDOW� 

0RQGMD�HO�QHNÙQN��PLW�NHOO�WHQQÙQN�HJ\�NÓYHWNH]PÆQ\�NLY¾OW¾V¾KR]� 

· .Æ]]HOIRJKDWÐ���NRQNUÆW�YDJ\�HOPÆOHWL���DEV]WUDNW�OHKHW 

· &VDN�RO\DQ�V×O\×�OHJ\HQ��PLQW�D]RN�D�NÓYHWNH]PÆQ\HN��DPHO\HNKH]�YH]HW 



�� 

%�–�%HKDYLRXU��YLVHONHGÆV��PDJDWDUW¾V� 

$�YLVHONHGÆV�D]�HJ\ÆQHN�FVHOHNHGHWHLUH�XWDO��PHO\HNHW�P¾VRN�PHJÞJ\HOKHWQHN��0¾V�
V]ÐYDO��D�YLVHONHGÆV�D]��DPLW�D]�HPEHU�FVLQ¾O�YDJ\�PRQG���RO\NRU��HOOHQWÆWEHQ�D]]DO��
KRJ\�PLW�JRQGRO��ÆUH]��YDJ\�KLV]� 

· (J\�KDORWW�HPEHU�QHP�WXGMD�PHJWHQQL 

· 0HJÞJ\HOKHWĕQHN��PÆUKHWĕQHN�NHOO�OHQQLH 

· %¾UPLNRU��E¾UKRO��E¾UPHO\�WHVWEHQ 

&�-�&RQVHTXHQFHV��NÓYHWNH]PÆQ\HN� 

$�NÓYHWNH]PÆQ\�D]��DPL�WÓUWÆQLN�D]�HPEHUUHO�D�FVHOHNYÆVH�HUHGPÆQ\HNÆQW� 

$�NÓYHWNH]PÆQ\�OHKHW� 
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