
�%8'$,�6=(0e6=(7,�.g=3217�

�È/7$/È126�6=(5=ė'e6,�)(/7e7(/(.�

���� �$=� �È/7$/È126� �6=(5=ė'e6,� �)(/7e7(/(.� �)2*$/0$�� �$/$1<,� �e6�
�7È5*<,�+$7È/<�

������$]��DOiEELDNEDQ��UpV]OHWH]HWW��iOWDOi��QRV��V]HU]ĘGpVL��IHOWpWHOHN���D��WRYiEELDNEDQ���È6=)���KDWiO\D�
�D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� ������� �%XGDSHVW�� �7DUWVD\� �9LOPRV� �XWFD� ����� ��� �iOWDO� �IRO\WDWRWW�
�KXPiQ�HJpV]VpJ�J\L� �HOOiWiVUD�� �V]DNRUYRVL� �MiUyEHWHJ�HOOiWiVUD�� �YDODPLQW� �D]� �HQQHN� �NDSFViQ�
�OpWUHM|WW�MRJ�J\OHWHNUH�WHUMHG�NL��

����� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �6]ROJiOWDWy� �.RUOiWROW� �)HOHOĘVVpJĦ� �7iUVDViJ� ��WRYiEELDNEDQ��
�6]ROJiOWDWy��� �YDODPLQW� �D� �6]ROJiOWDWiVW� �LJpQ\EH� �YHYĘ���PLQW��3iFLHQV���WRYiEELDNEDQ��HJ\�WWHVHQ��
�)HOHN�� �N|]|WW� �OpWUHM|WW� �HJpV]VpJ�J\L� �V]ROJiOWDWiV� �Q\~MWiViUD� �YRQDWNR]y� �HJ\HGL� �V]HU]ĘGpVUH�
�DPHQQ\LEHQ� �D� �)HOHN� �PiVNpQW� �QHP� �UHQGHONH]QHN� �D� �MHOHQ�ÈOWDOiQRV� �6]HU]ĘGpVL� �)HOWpWHOHN��D�
�WRYiEELDNEDQ��È6=)��D]�LUiQ\DGyN���

����� �$� �3iFLHQV� �PDJiQ� �HJpV]VpJ�J\L� �V]ROJiOWDWiV� �LJpQ\EHYpWHOpYHO� �HOLVPHUL�� �K��RJ\� �D� �MHOHQ�
�È6=)�HW� �PHJLVPHUWH�� �HOROYDVWD�� �PHJpUWHWWH�� �WXGRPiVXO� �YHWWH�� �D]� �DEEDQ� �IRJODOWDNDW� �PDJiUD�
�Qp]YH� �N|WHOH]ĘQHN� �IRJDGMD� �HO�� �$� �WHOMHVtWHQGĘ� �HJpV]VpJ�J\L� �V]ROJiOWDWiVRN� �HOOHQpUWpNHNpQW� �D�
�3iFLHQV�6]ROJiOWDWiVL�GtMDW�IL]HW��

������$��MHOHQ��È6=)��DODQ\L��KDWiO\D��NLWHUMHG��D��%XGDL��6]HPpV]HWL��.|]SRQW��PLQGD]RQ��3iFLHQVHLUH��
�DNLN� �UpV]pUH� �D� �%XGDL� �6]HPpV]HWL� �.|]SR��QW� �pV�YDJ\� �D]��iO��WDOD��IRJODONR]WDWRWW���YHOH��V]HU]ĘGpVHV�
�MRJYLV]RQ\EDQ� �iOOy� �PXQNDWiUVDN� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �HJpV]VpJ�J\L� �V]ROJiOWDWiVDLW�
�Q\~MWMiN�� �YDJ\� �D]]DO� �HJ\pE� �PyGRQ� �NDSFVRODWED� �NHU�OQHN�� �9DODPLQW� �D� �MHOHQ� �È6=)� �WiUJ\L�
�KDWiO\D� �NLWHUMHG� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �Q\~MWRWW� �PDJiQ�HJpV]VpJ�J\L�
�V]ROJiOWDWiVRNUD��LOOHWĘOHJ�D]�H]HQ�V]ROJiOWDWiVRN�Q\~MWiVD�NDSFViQ�OpWUHM|WW�MRJYLV]RQ\RNUD��

����� �$]� �È6=)� �U|J]tWL� �D� �IHQW� �HPOtWHWW� �MRJ�J\OHWHNEHQ� �pULQWHWW� �)HOHN� �OpQ\HJHV� �MRJDLW� �pV�
�N|WHOH]HWWVpJHLW�� �(]HQ� �MRJ�J\OHWHNEHQ�� �PiVN�O|QEHQ� �±� �LGHpUWYH� �D]� �È6=)� �iOWDO� �QHP� �NHOOĘ�
�UpV]OHWHVVpJJHO� �YDQ� �QHP� �V]DEiO\R]RWW� �NpUGpVHNHW� �LV� �±� �D� �PLQGHQNRU� �KDWiO\RV� �PDJ\DU�
�MRJV]DEiO\L� �HOĘtUiVRN�� �H]HN� �N|]�O� �LV� �HOVĘGOHJHVHQ� ��GH� �QHP� �NL]iUyODJRVDQ�� �D]� �DOiEELDN�
�WHNLQWHQGĘN�LUiQ\DGyQDN��

�Ɣ� �D�3ROJiUL�7|UYpQ\N|Q\YUĘO�V]yOy�������pYL�9��W|UYpQ\��3WN����
�Ɣ� �D]�HJpV]VpJ�J\UĘO�V]yOy�������pYL�&/,9��W|UYpQ\��
�Ɣ� �D]��HJpV]VpJ�J\L��WHYpNHQ\VpJ��YpJ]pVpQHN��HJ\HV��NpUGpVHLUĘO��V]yOy���������pYL��/;;;,9��

�W|UYpQ\��
�Ɣ� �D]� �LQIRUPiFLyV� �|QUHQGHONH]pVL� �MRJUyO� �pV� �D]� �LQIRUPiFLyV]DEDGViJUyO� �V]yOy� ������� �pYL�

�&;,,��W|UYpQ\W��D�WRYiEELDNEDQ��,QIRWY����
�Ɣ� �D]��HJpV]VpJ�J\L��pV��D��KR]]iMXN��NDSFVROyGy��V]HPpO\HV��DGDWRN��NH]HOpVpUĘO��pV��YpGHOPpUĘO�

�V]yOy�������pYL�;/9,,��W|UYpQ\��D�WRYiEELDNEDQ��(DWY����
�Ɣ� �D]� �HJpV]VpJ�J\L� �V]ROJiOWDWiV� �J\DNRUOiViQDN� �iOWDOiQRV� �IHOWpWHOHLUĘO�� �YDODPLQW� �D�

�PĦN|GpVL�HQJHGpO\H]pVL�HOMiUiVUyO�V]yOy�����������9,,������.RUP��UHQGHOHW��
�Ɣ� �D]� �HJpV]VpJ�J\L� �V]ROJiOWDWiVRN� �Q\~MWiViKR]� �V]�NVpJHV��V]DNPDL��PLQLPXPIHOWpWHOHNUĘO�

�V]yOy�����������;������(6]&V0�UHQGHOHW��

�Â�



�Ɣ� �������pYL�,,��W|UYpQ\�D]�|QiOOy�RUYRVL�WHYpNHQ\VpJUĘO��
�Ɣ� ���������� ��;,,�� ������ �(6]&V0� �UHQGHOHW� �D]� �HJ\QDSRV� �VHEpV]HWL� �pV� �D� �N~UDV]HUĦHQ�

�YpJH]KHWĘ�HOOiWiVRN�V]DNPDL�IHOWpWHOHLUĘO��

����� �$]� �pULQWHWW� �IHOHN� �MRJYLV]RQ\iUD� �LUiQ\DGyDN� �WRYiEEi� �D]� �HJpV]VpJ�J\L� �V]ROJiOWDWiVRN�
�Q\~MWiViYDO� �|VV]HI�JJpVEHQ� �NLDODNXOW� �iOWDOiQRV� �pV� �HJ\HGL� �V]DNPDL� �HOĘtUiVRN� �pV� �LUiQ\HOYHN��
�DGDWYpGHOPL� �HOĘtUiVRN�� �YDODPLQW� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �VDMiW� �WHYpNHQ\VpJpYHO�
�|VV]HI�JJpVEHQ�DONDOPD]RWW�V]DNPDL�SURWRNROORN��

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �VDMiW� �WHYpNHQ\VpJpQHN� �VSHFLiOLV� �MHOOHJpUH� �pV�
�PLQĘVpJEL]WRVtWiVL� �V]HPSRQWRNUD� �WHNLQWHWWHO�� �WRYiEEi� �D� �NpVĘEEL� �MRJYLWiN� �PHJHOĘ]pVH� �pV�
�OHKHWĘVpJ� �V]HULQWL� �HONHU�OpVH� �pUGHNpEHQ� �~J\� �KDWiUR]RWW�� �KRJ\� �D� �IHQWLHNEHQ� �N|U�OtUW�
�V]ROJiOWDWiVRNNDO� �NDSFVRODWRV� �MRJYLV]RQ\RNUD� �LUiQ\DGy� �iOWDOiQRV� �V]DEiO\RNDW� �HOĘ]HWHVHQ�� �D�
�3iFLHQVHN��V]iPiUD��LV��PHJLVPHUKHWĘ��pV��HOĘUH��KR]]iIpUKHWĘ��IRUPiEDQ��|VV]HiOOtWMD��pV��N|]]pWHV]L�
�ZHEROGDOiQ��ZZZ�EXGDLV]HPHV]HW�KX���

�����ÈOWDOiQRV�V]HU]ĘGpVL�IHOWpWHOHN�PyGRVtWiVD��

������� �-HOHQ� �È6=)� �PLQGHQNRU� �KDWiO\RV� �V]|YHJH�� �YDODPLQW� �DQQDN� �PyGRVtWiVD�� �D� �PyGRVtWiV�
�KDWiO\EDOpSpVH� �HOĘWW� ��� �QDSSDO�� �HOpUKHWĘ� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �ZHEROGDOiQ�
��ZZZ�EXGDLV]HPHV]HW�KX���

��������$��%XGDL��6]HPpV]HWL��.|]SRQW��MRJRVXOW��MHOHQ��È6=)�HW��D��3iFLHQV��NLIHMH]HWW��KR]]iMiUXOiVD�
�QpON�O�HJ\ROGDO~DQ�PyGRVtWDQL��

����6=2/*È/7$7È62.�

�����6]ROJiOWDWy�DGDWDL�

�&pJQpY���%XGDL�6]HPpV]HWL�.|]SRQW�6]ROJiOWDWy�.RUOiWROW��)HOHOĘVVpJĦ�7iUVDViJ�

�6]pNKHO\��SRVWDFtP���������%XGDSHVW��7DUWVD\�9LOPRV��XWFD�����

�&pJMHJ\]pNV]iP����������������

�$GyV]iP�����������������

�(�PDLO�FtP���LQIR#EXGDLV]HPHV]HW�KX�

�����6]ROJiOWDWiV�DGDWDL�

��������$��%XGDL��6]HPpV]HWL��.|]SRQW��NLMHOHQWL���KRJ\��UHQGHONH]LN��D]��iOWDOD��Q\~MWRWW��HJpV]VpJ�J\L�
�V]ROJiOWDWiVRN��V]DNV]HUĦ��WHOMHVtWpVpKH]��V]�NVpJHV��YDODPHQQ\L��WiUJ\L��pV��V]HPpO\L��IHOWpWHOOHO���LGH�
�pUWYH� �D� �V]ROJiOWDWiVRN� �WHOMHVtWpVpEH� �EHYRQW� �V]DNHPEHUHN� �PHJIHOHOĘ� �V]DNPDL� �NpSHVtWpVpQHN�
�PHJOpWpW�� �WRYiEEi� �D� �V]�NVpJHV� �$176=� �HQJHGpO\HNHW�� �YDODPLQW� �D� �WHYpNHQ\VpJ� �IRO\WDWiViKR]�
�V]�NVpJHV�IHOHOĘVVpJEL]WRVtWiV�PHJV]DNtWiVPHQWHV�IHQQWDUWiViW�LV��

������� �$� �3iFLHQVHN� �WXGRPiVXO� �YHV]LN� �pV� �HOĘ]HWHVHQ� �KR]]iMiUXOQDN� �DKKR]�� �KRJ\� �D� �%XGDL�
�6]HPpV]HWL� �.|]SRQW� �D]� �iOWDOD� �Q\~MWRWW� �V]ROJiOWDWiVRN� �WHOMHVtWpVpEH� �VDMiW� �EHOiWiVD� �V]HULQW�
�NLYiODV]WRWW� �KDUPDGLN� �V]HPpO\HNHW� �YRQMRQ� �EH�� �pV� �H]HQ� �KDUPDGLN� �V]HPpO\HN� �V]ROJiOWDWiVDLW�
�~J\QHYH]HWW�N|]YHWtWHWW�V]ROJiOWDWiVNpQW�Q\~MWVD�D�3iFLHQVHN�V]iPiUD��

�Ã�



������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �NLIHMH]HWWHQ� �pV� �NL]iUyODJ� �~Q�� �PDJiQ�HJpV]VpJ�J\L�
�V]ROJiOWDWiVW� �Q\~MW�� �DPHO\KH]� �WiUVDGDORPEL]WRVtWiVL� �ILQDQV]tUR]iV� �QHP� �NDSFVROyGLN�� �$� �%XGDL�
�6]HPpV]HWL� �.|]SRQW� �D]� �2UV]iJRV� �(JpV]VpJEL]WRVtWiVL� �3pQ]WiUQDN� ��2(3�� �QHP� �V]HU]ĘGpVHV�
�SDUWQHUH�� �)HQWLHNUH� �WHNLQWHWWHO� �D� �3iFLHQVHN� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �V]ROJiOWDWiVDLYDO�
�|VV]HI�JJpVEHQ� �WiUVDGDORPEL]WRVtWiVL� �WiPRJDWiVW� �VHPPLO\HQ� �IRUPiEDQ� �pV� �PpUWpNEHQ� �QHP�
�MRJRVXOWDN�LJpQ\EH�YHQQL��

������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQWWDO� �V]HU]ĘGpVHV� �YLV]RQ\EDQ� �iOOy� �HJpV]VpJEL]WRVtWiVL�
�SpQ]WiUDN� �OLVWiMiUyO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� ��J\IpOV]ROJiODWL� �WHOHIRQV]iPiQ� �NDSKDWy�
�IHOYLOiJRVtWiV����������������������$PHQQ\LEHQ��H]W��D��IL]HWpVL��PyGRW��YiODV]WMD��D��3iFLHQV���DEEDQ��D]�
�HVHWEHQ� �LJpQ\pW� �D� �IL]HWpVW��PHJHOĘ]ĘHQ��MHOH]QL��V]�NVpJHV���$PHQQ\LEHQ��IL]HWpVW��N|YHWĘHQ��MHO]L�
�HJpV]VpJEL]WRVtWiVL� �SpQ]WiUUD� �NLiOOtWRWW� �V]iPOiUD� �YRQDWNR]y� �LJpQ\pW�� �~J\� �D� �V]iPOiW� �QHP� �iOO�
�PyGXQNEDQ�NLiOOtWDQL��

�$]�HJpV]VpJEL]WRVtWiVL�V]iPOD�NLiOOtWiViKR]�V]�NVpJHV�DGDWRN��

�Ɣ� �HJpV]VpJ�J\L�SpQ]WiU�PHJQHYH]pVH��
�Ɣ� �EHWHJ�QHYH��
�Ɣ� �HJpV]VpJSpQ]WiUL�WDJL�D]RQRVtWy�NyG��

�����6]ROJiOWDWiV�LJpQ\EHYpWHOH�

�$��%XGDL��6]HPpV]HWL��.|]SRQW��V]ROJiOWDWiVDLQDN��LJpQ\EHYpWHOH��NL]iUyODJ��HOĘ]HWHV��EHMHOHQWNH]pV�
�pV�LGĘSRQWIRJODOiV�~WMiQ�OHKHWVpJHV��

�3iFLHQV� �N|WHOHV� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �NpUW� �UHJLV]WUiFLyV� �ODSRW�� �EHOHHJ\H]Ę�
�Q\LODWNR]DWRW�� �iOODSRWIHOPpUĘ� �ODSRW� �PHJIHOHOĘHQ� �NLW|OWHQL� �pV� �DOitUQL�� �DPHQQ\LEHQ� �3iFLHQV� �H]W�
�PHJWDJDGMD�� �~J\� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �PHJWDJDGKDWMD� �D� �V]ROJiOWDWiV� �Q\~MWiViW� �pV� �D�
�UHQGHONH]pVUH� �iOOiVVDO� �IHOPHU�OW� �N|OWVpJHNHW� �IHOV]iPROQL� �D� �SiFLHQV� �UpV]pUH� ��5HQGHONH]pVUH�
�iOOiVL�GtMUyO��������SRQWEDQ�ROYDVKDW���

�$PHQQ\LEHQ� �D� �3iFLHQV� �PHJMHOHQLN� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �UHQGHOpVpQ� �D� �YL]VJiODW�
�LGĘSRQWMiEDQ�� �~J\� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �D]� �HOĘ]HWHV� �WiMpNR]WDWiV� �V]HULQWL� �WHOMHV�
�YL]VJiODW� �GtMDW� �MRJRVXOW� �IHOV]iPROQL�� �DEEDQ� �D]� �HVHWEHQ� �LV�� �KD� �D� �3iFLHQV� �D� �YL]VJiODW�
�PHJV]DNtWiViW�NpUL��YDJ\�KD�D�YL]VJiODW�EL]RQ\RV�HOHPHLW�QHP�NpUL��

�������%HMHOHQWNH]pV��LGĘSRQWIRJODOiV�PyGMD�

�$�%XGDL�6]HPpV]HWL�.|]SRQW�V]ROJiOWDWiVDLUD�D]�DOiEEL�PyGRNRQ�OHKHWVpJHV�EHMHOHQWNH]QL��

�Ɣ� �V]HPpO\HVHQ��
�Ɣ� �WHOHIRQRQ��
�Ɣ� �RQOLQH��NL]iUyODJ�LGĘSRQWIRJODOiVL�LJpQ\�OHDGiVD�OHKHWVpJHV��

�$� �IRJODOiV� �±� �EiUPHO\� �IRJODOiVL� �PyG� �HVHWpQ� �±� �DEEDQ� �D]� �HVHWEHQ��WHNLQWKHWĘ��YpJOHJHVQHN���KD��D�
�3iFLHQV�PHJNDSWD�D�IRJODOiVUD�YRQDWNR]y�YLVV]DLJD]ROiVUyO�V]yOy�HPDLOW�YDJ\�606W��

�$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �IHQQWDUWMD� �PDJiQDN� �D� �MRJRW�� �KRJ\� �RO\DQ� �LGĘSRQW�IRJODOiVRNDW��
�YiViUOiVRNDW� �YLVV]DXWDVtWVRQ�� �DPHO\HN� �HVHWpQ� �IHOWpWHOH]KHWĘ���KRJ\��D]��DGDWRN��YDOyWODQRN���YDJ\�
�KDPLVDN���YDODPLQW��KD��D��PHJDGRWW��DGDWRN��D��V]ROJiOWDWiV��Q\~MWiViKR]��QHP��HOHJHQGĘHN���WRYiEEi�
�KD��EĦQFVHOHNPpQ\UH��XWDOy��PDJDWDUWiV��PHU�O��IHO���PHO\��HVHWEHQ��D��%XGDL��6]HPpV]HWL��.|]SRQW��D]�
�LOOHWpNHV�KDWyViJRW�pUWHVtWL��

�Ä�



���������6]HPpO\HV�LGĘSRQWIRJODOiV�

�6]HPpO\HV� �LGĘSRQWIRJODOiVUD� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �UHQGHOĘMpEHQ� �WDOiOKDWy� �UHFHSFLyQ��
�UHQGHOpVL� �LGĘEHQ� �YDQ� �OHKHWĘVpJ�� �$� �GHEUHFHQL� �UHQGHOpVUH� �D� �GHEUHFHQL� �UHQGHOĘ� �UHFHSFLyMiQ�
�OHKHWVpJHV� �D� �V]HPpO\HV� �LGĘSRQWIRJODOiV� �UHQGHOpVL� �LGĘEHQ�� �$� �UHQGHOpVL� �LGĘYHO� �NDSFVRODWEDQ�
�pUGHNOĘGM|Q� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �hJ\IpOV]ROJiODWL� �WHOHIRQV]iPiQ� ���������� �SRQWEDQ��
�WHOHIRQV]iPRQ��

�5HQGHOĘN�SRQWRV�FtPH��

�%XGDL�6]HPpV]HWL�.|]SRQW�%8'$3(67��%XGDSHVW��7DUWVD\�9LOPRV�XWFD�����

�%XGDL�6]HPpV]HWL�.|]SRQW�'(%5(&(1��'HEUHFHQ��3iUL]VL�XGYDU��3pWHUILD�XWFD�������$�������

�%XGDSHVWL�UHQGHOĘ�Q\LWYDWDUWiVL�LGHMH��

�Ɣ� �+pWIĘ�&V�W|UW|N��������������
�Ɣ� �3pQWHN��������������
�Ɣ� �6]RPEDW��9DViUQDS��=iUYD�

���������7HOHIRQRV�LGĘSRQWIRJODOiV�

�$� �3iFLHQVHNQHN� �OHKHWĘVpJ�N� �YDQ� �WHOHIRQRQ� �LGĘSRQWRW� �IRJODOQL� �D]� �DOiEEL� �WHOHIRQV]iPRQ�� �D]�
�DOiEEL�LGĘLQWHUYDOOXPEDQ��

�%XGDL�6]HPpV]HWL�.|]SRQW�hJ\IpOV]ROJiODW�WHOHIRQV]iPD�����������������

�hJ\IpOV]ROJiODW�Q\LWYDWDUWiVL�LGHMH��

�Ɣ� �+pWIĘ�3pQWHN��������������
�Ɣ� �6]RPEDW��9DViUQDS��=iUYD�

���������2QOLQH��LGĘSRQWIRJODOiVL�LJpQ\�MHO]pVH�

�$� �3iFLHQVQHN� �OHKHWĘVpJH� �YDQ� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �ZHEROGDOiQ� �NHUHV]W�O� �MHOH]QL�
�EHMHOHQWNH]pVL� �LJpQ\�NHW�� �$� �MHOHQWNH]pVL� �IHO�OHWHQ� �D� �3iFLHQV� �PHJMHO|OKHWL� �D� �V]HPpV]HWL�
�YL]VJiODW��SUHIHUiOW��GiWXPiW���D]RQEDQ��D]��ĦUODS��NLW|OWpVH��QHP��JDUDQFLD��DUUD���KRJ\��D��3iFLHQV��iOWDO�
�PHJMHO|OW��LGĘSRQWRW��EL]WRVtWDQL��WXGMXN���$]��YL]VJiODW��LGĘSRQWMiQDN��SRQWRVtWiViYDO��NDSFVRODWEDQ�
�D��%XGDL��6]HPpV]HWL��.|]SRQW���J\IpOV]ROJiODWiQ��GROJR]y��PXQNDWiUVDN��YHV]LN��IHO��D��3iFLHQVVHO��D�
�NDSFVRODWRW��

�2QOLQH� �LGĘSRQWIRJODOiVL� �LJpQ\� �MHO]pVH� �D]� �DOiEEL� �OLQNHQ� �OHKHWVpJHV��
�KWWSV���ZZZ�EXGDLV]HPHV]HW�KX�NDSFVRODW�

�$]� �RQOLQH� �LGĘSRQWIRJODOiVL� �V]ROJiOWDWiV� �LJpQ\EHYpWHOpYHO� �YDJ\LV� �D� �³.�OGpV´� �JRPE�
�OHQ\RPiViYDO�D�3iFLHQV�WXGRPiVXO�YHV]L�pV�PDJiUD�N|WHOH]Ę�pUYpQ\ĦQHN�WHNLQWL�D]�È6=)�W��

�$]�RQOLQH�LGĘSRQWIRJODOiV�KDV]QiODWD�VRUiQ�D�3iFLHQV�N|WHOHVHN�PHJDGQL�DOiEEL�DGDWDLW��

�Ɣ� �QpY��
�Ɣ� �V]�OHWpVL�GiWXP��
�Ɣ� �pOHWNRU��
�Ɣ� �H�PDLO�FtP��
�Ɣ� �WHOHIRQV]iP��

�Å�



�������.LYiODV]WRWW�6]ROJiOWDWiV�LJpQ\EHYpWHOpQHN�PHQHWH�

��������� �$� �NLYiODV]WRWW� �6]ROJiOWDWiVW� �D]� �HOĘUH� �PHJKDWiUR]RWW� �UHQGHOĘEHQ� �WXGMD� �LJpQ\EH� �YHQQL�
�3iFLHQV��%XGDSHVWHQ�YDJ\�'HEUHFHQEHQ���

�5HQGHOĘN�SRQWRV�FtPH�D���������SRQWEDQ��

����������0HJpUNH]pV��XWiQ��D��UHQGHOĘEHQ��WDOiOKDWy��UHFHSFLyQ��D��3iFLHQVQHN���DEEDQ��D]��HVHWEHQ���KD�
�HOĘV]|U� �OiWRJDW� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQWED�� �V]�NVpJHV� �NLW|OWHQL� �D]� �DGDWHJ\H]WHWĘ� �ODSRW��
�0ĦWpW� �HVHWpQ� �D� �3iFLHQV� �%HOHHJ\H]Ę� �1\LODWNR]DWWDO� �LVPHUQLH� �HO�� �KRJ\� �D� �1\LODWNR]DWEDQ�
�IRJODOWDNDW�PHJpUWHWWH�pV�WXGRPiVXO�YHWWH��

��������� �$� �V]�NVpJHV� �DGDWRN� �PHJDGiVD� �XWiQ� �D� �3iFLHQV� �VRUV]iPRW� �NDS�� �PHO\� �D]� �HOHNWURQLNXV�
�NLMHO]ĘQ� �MHOHQLN� �PHJ� �D� �YL]VJiOy� �KHO\LVpJ� �PHJMHO|OpVpYHO� �HJ\�WW�� �DPLNRU��D��3iFLHQV��YL]VJiODWD�
�HONH]GĘGLN��

��������� �6RUV]iPRW� �D]� �HOĘUH� �OHIRJODODW� �LGĘSRQW� �HOĘWW� �PD[LPXP� ���� �SHUF� �LJpQ\HOKHW� �D� �3iFLHQV��
�H]pUW�HQQpO�NRUiEEL�pUNH]pV�QHP�MDYDVROW��

��������� �$� �3iFLHQV� �D� �YL]VJiODW� �YpJH]WpYHO� �D� �YL]VJiOy� �RUYRV� �iOWDO� �NLW|OW|WW� �DGDWODSRW� �D� �%XGDL�
�6]HPpV]HWL� �.|]SRQW� �UHFHSFLyMiQ� �DGMD� �OH�� �YDODPLQW� �UHQGH]L� �D��6]ROJiOWDWiV��GtMiW��D�������SRQWEDQ�
�PHJKDWiUR]RWW�IL]HWpVL�PyGRN��HJ\LNpQ��

��������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �HOĘMHJ\]pVL� �UHQGV]HUH� �D]� �DGRWW� �HJpV]VpJ�J\L� �HOOiWiVRN�
�iWODJRV� �LGĘV]�NVpJOHWH� �DODSMiQ� �NHU�O� �NLDODNtWiVUD�� �DQQDN� �pUGHNpEHQ�� �KRJ\� �D]� �HOĘMHJ\]pV�
�V]HULQWL��LGĘSRQWEDQ��pUNH]Ę��3iFLHQVHN��YiUDNR]iV��QpON�O��NHU�OMHQHN��D��YL]VJiOy��KHO\LVpJHNEH���$�
�JRQGRV� �WHUYH]pV� �pV� �D� �SRQWRV� �HOĘMHJ\]pVL� �J\DNRUODW� �EHWDUWiVD� �PHOOHWW��LV��HOĘIRUGXOKDW��D]RQEDQ��
�KRJ\� �WRUOyGiV� �DODNXO� �NL� �HJ\HV� �UHQGHOpVHNQpO�� �V]DNRUYRVRNQiO�� �(]� �DGyGKDW� �D� �WHUYH]HWWQpO�
�KRVV]DEE� �LGĘW� �LJpQ\OĘ� �HOOiWiVEyO�� �HOĘUH� �QHP� �WHUYH]KHWĘ� �V�UJĘVVpJL� �EHDYDWNR]iVEyO�� �YDJ\� �D]�
�HOĘ]HWHVHQ� �OHIRJODOW� �LGĘSRQWQiO� �NpVĘEEL� �pUNH]pVEĘO� �V]iUPD]y� �FV~V]iVEyO�� �DPHO\HW� �FVDN� �D�
�N|YHWNH]Ę� �EHWHJ� �YiUDNR]WDWiViYDO� �WXG� �D� �UHQGV]HU� �NRUULJiOQL�� �$]� �LO\HQ� �HVHWHNEHQ� �D� �%XGDL�
�6]HPpV]HWL� �.|]SRQW� �NpUL� �D� �3iFLHQV� �PHJpUWpVpW���$PHQQ\LEHQ��RO\DQ��YiUDNR]iVL��LGĘ��DODNXO��NL��
�DPHO\� �D� �3iFLHQV� �V]iPiUD� �NLIRJiVROKDWy�� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �UHFHSFLyMiQ� �NDSKDW�
�PHJIHOHOĘ��WiMpNR]WDWiVW��D��YiUKDWy��HOOiWiVL��LGĘUĘO���,O\HQ��HVHWEHQ��D��3iFLHQV��DQ\DJL��N|WHOH]HWWVpJ�
�QpON�O��G|QWKHW��~J\���KRJ\��PiVLN��LGĘSRQWEDQ��NpUL��D��YL]VJiODWiW���$��3iFLHQV��D]��H]HQ��RNEyO��W|UWpQĘ�
�LGĘSRQW�PyGRVtWiV�PLDWW�VHPPLO\HQ�NiUWpUtWpVUH�QHP�WDUWKDW�LJpQ\W��

������� �*\HUPHNV]HPpV]HWL� �6]ROJiOWDWiV� �LJpQ\EHYpWHOpQHN� �IHOWpWHOHL� ��NLVNRU~DN� �UpV]pUH�
�Q\~MWRWW�V]ROJiOWDWiVRN��

����������.LVNRU~��3iFLHQV��NL]iUyODJ��W|UYpQ\HV��NpSYLVHOĘ��EHOHHJ\H]pVH��pV��NtVpUHWH��HVHWpQ��YHKHWL�
�LJpQ\EH�D�V]ROJiOWDWiVRNDW��

��������� �.LVNRU~� �3iFLHQV� �HVHWpQ� �D]� �HJ\HV� �V]ROJiOWDWiVRN� �NL]iUyODJ� �W|UYpQ\HV� �NpSYLVHOĘ�
�MHOHQOpWpEHQ�YHKHWĘHN�LJpQ\EH��

��������� �+iURP� �QDSSDO� �D� �YL]VJiODWL� �LGĘSRQW� �HOĘWW� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �PXQNDWiUVDL�
�WHOHIRQRQ� �IHOYHV]LN��D��NDSFVRODWRW��D��NLVNRU~��D]RQ��KR]]iWDUWR]yMiYDO���DNLQHN��D]��HOpUKHWĘVpJHL��D�
�YL]VJiODWL� �LGĘSRQW� �IRJODOiVDNRU� �PHJ� �OHWWHN� �DGYD�� �$PHQQ\LEHQ� �WHOHIRQRQ� �QHP� �pULN� �HO� �D�
�KR]]iWDUWR]yW���UpV]pUH��H�PDLO���]HQHWHW��N�OGHQHN���+D��D]��H�PDLOEHQ��N�OG|WW��LGĘSRQW��HPOpNH]WHWĘ�
��]HQHWUH����yUiQ�EHO�O�QHP�pUNH]LN�PHJHUĘVtWĘ�YiODV]W��DNNRU�D]�LGĘSRQW�W|UOpVUH�NHU�O��

�Æ�



�������/p]HUHV�V]HPPĦWpW�DONDOPDVViJL�YL]VJiODW�LJpQ\EHYpWHOpQHN�IHOWpWHOHL�

��������� �$� �Op]HUHV� �V]HPPĦWpW� �DONDOPDVViJL� �YL]VJiODWiQDN� �GtMD� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW�
�iUOLVWiMiEDQ� �WDOiOKDWy� �DNWXiOLV� �6]ROJiOWDWiVL� �GtMQDN� �IHOHO� �PHJ�� �DPHO\��D��YL]VJiODW��LGĘSRQWMiEDQ�
�IL]HWHQGĘ�� �$ONDOPDVViJ� �HVHWpQ� �D� �IL]HWHWW� �6]ROJiOWDWiVL� �GtM� �D� �PĦWpW� �QDSMiQ� �OHYRQiVUD� �NHU�O� �D�
�PĦWpW� �iUiEyO�� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �DNWXiOLV� �iUOLVWiMD� �D� �V]HPpV]HW� �KLYDWDORV�
�ZHEROGDOiQ�WHNLQWKHWĘ�PHJ���KWWSV���ZZZ�EXGDLV]HPHV]HW�KX�DUOLVWD�

��������� �$PHQQ\LEHQ� �D� �SiFLHQV� �D� �YL]VJiODWL� �LGĘSRQW� �OHIRJODOiViYDO� �HJ\� �LGĘEHQ� �D� �YL]VJiODWRW�
�N|YHWĘ� �HOVĘ� �YDJ\� �PiVRGLN� �QDSUD� �IHOWpWHOHV� �PĦWpWL� �LGĘSRQWRW� �IRJODO�� �~J\� �D� ��������� �SRQWEDQ�
�IRJODOWDN� �pUYpQ\�NHW� �YHV]WLN� �pV� �D]� �DONDOPDVViJL� �YL]VJiODW� �GtMD� �QHP� �NHU�O� �OHYRQiVUD� �D� �PĦWpW�
�iUiEyO��

��������� �,VPpWHOW� �Op]HUHV� �V]HPPĦWpWHW� �PHJHOĘ]Ę� �DONDOPDVViJL� �YL]VJiODW� �HVHWpQ� �D� �YL]VJiODW�
�GtMPHQWHV�� �DPHQQ\LEHQ� �D]� �LVPpWHOW� �YL]VJiODWRW� �D� �V]DNRUYRV� �MDYDVROWD� �YDODPHO\� �V]HPpV]HWL�
�SDUDPpWHU��HOOHQĘU]pVpUH��pV��H]W��D]��DPEXOiQV��ODSRQ��HJ\pUWHOPĦHQ��MHO|OWH���,VPpWHOW��DONDOPDVViJL�
�YL]VJiODWRQ� �D� �Op]HUHV� �V]HPPĦWpWHW� �PHJHOĘ]Ę� �DONDOPDVViJL� �YL]VJiODW� �PLQGHQNRUL� �DNWXiOLV� �iUD�
�IL]HWHQGĘ�� �DPHQQ\LEHQ� �D]� �HOVĘ� �YL]VJiODWRQ� �D� �SiFLHQVW� �DONDOPDVQDN� �WDOiOWiN� �D� �Op]HUHV�
�V]HPPĦWpWUH���GH��D��NH]HOpVUH��YpJ�O��QHP��NHU�OW��VRU��pV��W|EE��PLQW�����KyQDS��HOWHOW��D]��HOVĘ��YL]VJiODW�
�yWD��

�������.RQWUROO�YL]VJiODWWDO�NDSFVRODWRV�UHQGHONH]pVHN�

����������$��%XGDL��6]HPpV]HWL��.|]SRQWEDQ��HOYpJ]HWW��Op]HUHV��OiWiVMDYtWy��PĦWpWHN��HVHWpQ���D��PĦWpW�
�LGĘSRQWMiWyO��V]iPtWRWW�����pYLJ��D��NRQWUROO��YL]VJiODWRN��GtMWDODQRN���DPHQQ\LEHQ��D��3iFLHQV��iOODSRWiW�
�D� �Op]HUHV� �OiWiVMDYtWy� �PĦWpWEĘO��NLIRO\yODJ��V]�NVpJHV��Q\RPRQ��N|YHWQL���$PHQQ\LEHQ��D��PĦWpWWĘO�
�I�JJHWOHQ� �V]HPpV]HWL� �SDQDV]� �PHU�O� �IHO�� �~J\� �D� �V]�NVpJHV� �YL]VJiODWRN� �I�JJYpQ\pEHQ� �D� �%XGDL�
�6]HPpV]HWL��.|]SRQW��ZHEROGDOiQ�����ZZZ�EXGDLV]HPHV]HW�KX�����HOpUKHWĘ��DNWXiOLV��6]ROJiOWDWiVL��GtM�
�IL]HWHQGĘ�� �+D� �D� �SiFLHQV� �D]� �LQJ\HQHV� �YL]VJiODWRW� �NpW� �HJ\PiV� �N|YHWĘ� �DONDORPPDO� �OHPRQGMD��
�YDJ\� �D]� �LGĘSRQWMiEDQ� �QHP� �MHOHQLN� �PHJ�� �DNNRU� ���� �DONDORPPDO� �FVDN� �D� �%XGDL� �6]HPpV]HWL�
�.|]SRQW� �ZHEROGDOiQ� ����ZZZ�EXGDLV]HPHV]HW�KX���� �HOpUKHWĘ� �DNWXiOLV� �6]ROJiOWDWiVL� �GtMRQ� �WXG�
�LGĘSRQWRW� �IRJODOQL�� �$� �Op]HUHV� �OiWiVMDYtWy� �PĦWpWWĘO� �V]iPtWRWW� ��� �pYHQ� �W~O� �D� �3iFLHQV� �D� �%XGDL�
�6]HPpV]HWL� �.|]SRQW� �ZHEROGDOiQ� �HOpUKHWĘ� �DNWXiOLV� �iUDNDW� �IL]HWL� �V]ROJiOWDWiV� �LJpQ\EHYpWHOH�
�HVHWpQ��

��������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQWEDQ� �HOYpJ]HWW��V]�UNHKiO\RJ�PĦOHQFVH��PĦWpWHN��HVHWpQ���D�
�PĦWpWHW� �N|YHWĘ� ��� �QDSRV�� �LOOHWYH� ��� �KyQDSRV� �NRQWUROO� �YL]VJiODWRN� �GtMWDODQRN�� �(]HQ� �NRQWUROO�
�YL]VJiODWRNRQ� �W~O� �D� �3iFLHQV� �D� �PĦWpWWĘO� �V]iPtWRWW� ��� �pYLJ� �NRQWUROO� �GtMDW� �pV� �D]� �DNWXiOLVDQ�
�LJpQ\EHYHWW� �SOXV]� �V]ROJiOWDWiV� �iUiW� �IL]HWL�� �HJ\� �pYHQ� �W~O� �WHOMHV� �YL]VJiODWL��GtMDW��pV��D]��DNWXiOLVDQ�
�LJpQ\EHYHWW� �V]ROJiOWDWiV� �iUiW� �IL]HWL�� �$� �PĦWpWWĘO� �V]iPtWRWW� ��� �pYHQ� �EHO�O�� �D� �PĦWpWWĘO� �I�JJHWOHQ�
�V]HPpV]HWL�SDQDV]�HVHWpQ��WHOMHV�YL]VJiODWL�GtM�IL]HWHQGĘ��

��������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQWEDQ� �HOYpJ]HWW� �EiUPHO\� �V]HPpV]HWL� �YL]VJiODWRW� �N|YHWĘ� ���
�KyQDSRQ� �EHO�O� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �ZHEROGDOiQ� ����ZZZ�EXGDLV]HPHV]HW�KX���� �HOpUKHWĘ�
�DNWXiOLV� �NRQWUROOYL]VJiODWL� �GtM� �IL]HWHQGĘ�� �$� �YL]VJiODWWyO� �V]iPtWRWW� ��� �KyQDSRQ� �W~O� �D� �V]�NVpJHV�
�YL]VJiODWRN� �I�JJYpQ\pEHQ� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �ZHEROGDOiQ�
����ZZZ�EXGDLV]HPHV]HW�KX����HOpUKHWĘ�DNWXiOLV�6]ROJiOWDWiVL��GtM�IL]HWHQGĘ��

��������6]HPKpM��N|UQ\pNL���N|WĘKiUW\D��pV��N|QQ\HOYH]HWĘ��UHQGV]HU��PĦWpWHN��LJpQ\EHYpWHOpQHN�
�IHOWpWHOHL�

�Ç�



���������6]HPKpMNRUUHNFLyV�PĦWpW�LJpQ\EHYpWHOpQHN�IHOWpWHOHL�

������������6]HPKpMNRUUHNFLyV��PĦWpWUH��NL]iUyODJ��+HO\IRJODOiVL��GtM��PHJIL]HWpVpYHO��IRJODOKDWy�
�LGĘSRQW���PHO\��D��EHDYDWNR]iV��GtMiQDN��ѿ�iW���HJ\KDUPDGiW���MHOHQWL���$��EHIL]HWpV��D������SRQWEDQ�
�U|J]tWHWW� �PyGRQ� �W|UWpQKHW�� �$� �EHDYDWNR]iV� �DNWXiOLV� �iUD� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW�
�ZHEROGDOiQ����ZZZ�EXGDLV]HPHV]HW�KX����pUKHWĘ�HO��

��������� �6]HPKpM� �N|UQ\pNL�� �N|WĘKiUW\D� �pV� �N|QQ\HOYH]HWĘ� �UHQGV]HU� �PĦWpWHN�
�LJpQ\EHYpWHOpQHN�IHOWpWHOHL�

����������� �6]HPKpM� �N|UQ\pNL�� �N|WĘKiUW\D� �pV� �N|QQ\HOYH]HWĘ� �UHQGV]HU� �PĦWpWHNUH� ��NLYpYH�
�V��]HPKpMNRUUHNFLy�� �HQQHN� �IHOWpWHOHLW� �OiVG� ������������ �NL]iUyODJ� �+HO\IRJODOiVL� �GtM�
�PHJIL]HWpVpYHO� �IRJODOKDWy� �LGĘSRQW���$��EHIL]HWpV��D������SRQWEDQ��U|J]tWHWW��PyGRQ��W|UWpQKHW���$�
�+HO\IRJODOiVL� �GtM� �|VV]HJH� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �ZHEROGDOiQ�
����ZZZ�EXGDLV]HPHV]HW�KX����pUKHWĘ�HO��

��������� �6]HPKpM��N|UQ\pNL���V]HPKpMNRUUHNFLyV���N|WĘKiUW\D��pV��N|QQ\HOYH]HWĘ��UHQGV]HU��PĦWpWHN�
�HVHWpQ� �D� ������� �SRQWEDQ� �IRJODOW� �V]ROJiOWDWiV� �OHPRQGiVL� �IHOWpWHOHN� �QHP� �pUYpQ\HVHN�� �(]HQ�
�EHDYDWNR]iVRN� �HVHWpQ� �D� �+HO\IRJODOiVL� �GtM� �QHP� �MiU� �YLVV]D�� �$PHQQ\LEHQ� �D� �SiFLHQV� �PLQ�� ����
�yUiYDO� �D� �EHDYDWNR]iV� �HOĘWW� �MHO]L� �D� ����� �SRQWEDQ��PHJMHO|OW��HOpUKHWĘVpJHN��YDODPHO\LNpQ���KRJ\��D�
�OHIRJODOW� �LGĘSRQWEDQ� �QHP� �WXG� �PHJMHOHQL�� �~J\� �~M� �LGĘSRQW� �IRJODOiV� �HVHWpQ� �D� �PHJIL]HWHWW�
�+HO\IRJODOiVL��GtM��EHV]iPtWiVUD��NHU�O��D��EHDYDWNR]iV��YpJ|VV]HJpEH���$PHQQ\LEHQ��D��OHPRQGiV�����
�yUiQ��EHO�O��pUNH]LN��YDJ\��D��SiFLHQV��QHP��MHOHQLN��PHJ��D��OHIRJODOW��LGĘSRQWEDQ���~J\��D��+HO\IRJODOiVL�
�GtM�QHP�MiU�YLVV]D�pV�QHP�V]iPtWKDWy�EH�D�NpVĘEELHNEHQ�LJpQ\EH�YHWW�V]ROJiOWDWiVRN�iUiED��

��������� �6]HPKpM� �N|UQ\pNL�� �N|WĘKiUW\D� �pV� �N|QQ\HOYH]HWĘ� �UHQGV]HU� �PĦWpWHN� �DONDOPDVViJL�
�YL]VJiODW��pV��PĦWpWHW��N|YHWĘ��NRQWUROO��HVHWpQ��D���������SRQWEDQ��PHJKDWiUR]RWW��OHPRQGiVL��IHOWpWHOHN�
�pUYpQ\HVHN��

�������$�V]DNRUYRVL�NRQ]XOWiFLyN�LGĘWDUWDPD��NpVpV�

��������� �$� �V]DNRUYRVL� �NRQ]XOWiFLyN� �LGĘWDUWDPD�� �$� �V]HPpV]HWL� �YL]VJiODWRN� �LGĘWDUWDPD� �D�
�V]�NVpJHV� �YL]VJiODWRN� �I�JJYpQ\pEHQ� �HOWpUĘ� �OHKHW�� �$� �V]HPpV]HWL� �YL]VJiODWRN� �W|EE� �HOHPEĘO�
�WHYĘGQHN��|VV]H���PĦV]HUHV��PpUpVHN���V]DNRUYRVL��NRQ]XOWiFLy���PĦWpWL��EHDYDWNR]iV���$��V]HPpV]HWL�
�YL]VJiODWRN� �V]DNRUYRVL� �NRQ]XOWiFLyV� �HOHPpQHN� �LGĘWDUWDPD� �YL]VJiODW� �HVHWpQ� ���� �SHUF��
�NRQWUROO�YLVV]DUHQGHOpV� �HVHWpQ� ���� �SHUF�� �$PHQQ\LEHQ� �D� �SiFLHQV� �D� �PHJKDWiUR]RWW�
�LGĘLQWHUYDOOXPRQ� �W~O� �IRO\WDWQL� �V]HUHWQp� �D� �NRQ]XOWiFLyW�� �~J\� �PLQGHQ� �PHJNH]GHWW� �WRYiEEL� ����
�SHUF� �HVHWpQ� �������)W�RW� �V]iPROXQN� �KR]]i� �D� �YL]VJiODWL� �GtMKR]�� �$� �V]DNRUYRV� �PLQGHQ� �HVHWEHQ�
�WiMpNR]WDWMD� �D� �SiFLHQVW�� �DPLNRU� �D� �YL]VJiODWL� �GtM� �iOWDO� �IHGH]HWW� �NRQ]XOWiFLyV� �LGĘ� �OHMiU� �pV�
�LQIRUPiOMD�D�SiFLHQVW�D�NRQ]XOWiFLy�IRO\WDWiViQDN�N|OWVpJHLUĘO��

��������� �.pVpV�� �$EEDQ� �D]� �HVHWEHQ�� �KD� �D� �SiFLHQV� �D]� �iOWDOD� �OHIRJODOW� �pV� �D� �%XGDL� �6]HPpV]HWL�
�.|]SRQW��iOWDO��YLVV]DLJD]ROW��LGĘSRQWUyO��NpVLN���V]iPtWDQLD��NHOO��DUUD���KRJ\��D��V]HPpV]HWL��YL]VJiODW�
�V]DNRUYRVL� �NRQ]XOWiFLyV� �HOHPpQHN� �LGĘWDUWDPD� �FV|NNHQ�� �KLV]HQ� �D� �W|EEL� �SiFLHQV� �LV� �LGĘSRQWUD�
�pUNH]LN���$PHQQ\LEHQ��D��SiFLHQV��H]W��QHP��WDUWMD��HOpJVpJHV��LGĘQHN���~J\��D���������pV��D���������SRQWEDQ�
�UpV]OHWH]HWW��OHPRQGiVL��IHOWpWHOHN��ILJ\HOHPEH��YpWHOH��PHOOHWW��NpUKHW��~M��LGĘSRQWRW���$PHQQ\LEHQ��D�
�SiFLHQV� �PĦWpWUĘO� �NpVLN�� �~J\� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �PXQNDWiUVDLQDN� �MRJiEDQ� �iOO�
�LGĘUHQGEHQ��D]��DGRWW��SiFLHQV��XWiQ��N|YHWNH]ĘN��HOOiWiViQDN�PĦWpWL��HOĘNpV]tWpVpQHN��PHJNH]GpVH��
�PHO\��PLDWW��D��NpVĘ��SiFLHQVQHN��YiUDNR]QLD��NHOO���$PHQQ\LEHQ��D��NpVpV��PHJKDODGMD��D������SHUFHW���D�
�SiFLHQVW� �QHP� �WXGMXN� �HOOiWQL� �VHP� �V]HPpV]HWL� �YL]VJiODW�� �VHP� �PĦWpWL� �EHDYDWNR]iV� �HVHWpQ� �pV� �~M�

�È�



�LGĘSRQWRW� �NHOO� �NpUQLH��D� ��������pV��D���������SRQWEDQ��UpV]OHWH]HWW��OHPRQGiVL��IHOWpWHOHN��ILJ\HOHPEH�
�YpWHOH� �PHOOHWW�� �(]� �D� �SiFLHQV� �pUGHNpEHQ� �W|UWpQLN�� �KLV]HQ� �D� �V]HPpV]HWL� �YL]VJiODW� �pV� �PĦWpWL�
�EHDYDWNR]iV�DODSRVViJRW�LJpQ\HO��

�������6]ROJiOWDWiV�OHPRQGiVD�

��������� �$� �3iFLHQVQHN� �D]� �iOWDOD� �OHIRJODOW� �LGĘSRQW� �GtMPHQWHV� �OHPRQGiViUD� ���� �yUiYDO� �D]� �DGRWW�
�LGĘSRQWRW�PHJHOĘ]ĘHQ�YDQ�OHKHWĘVpJH��

��������� �����yUiQ��EHO�OL��OHPRQGiV��HVHWpQ���LOOHWYH��KiURP��YDJ\��DQQiO��W|EE������yUiQ��W~OL��OHPRQGiV�
�HVHWpQ�� �D� �3iFLHQV� �FVDN� �DEEDQ� �D]� �HVHWEHQ� �IRJODOKDW� �~M� �LGĘSRQWRW�� �KD� �HOĘUH� �NLIL]HWL��D]��LJpQ\EH�
�YHHQGĘ� �6]ROJiOWDWiV� �GtMiW�� �$� �6]ROJiOWDWiVL� �GtMUyO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �)RJODOiV� �GtM�
�FtPHQ��V]iPOiW��iOOtW��NL���$]��LGĘSRQW��IRJODOiViUD��DEEDQ��D]��HVHWEHQ��YDQ��OHKHWĘVpJ���KD��D��3iFLHQV��D�
�)RJODOiVL�GtMDW�D�%XGDL�6]HPpV]HWL�.|]SRQW�V]iPOiQ�PHJMHO|OW�V]iPODV]iPiUD�iWXWDOWD��

��������� ���� �yUiQ� �EHO�OL� �OHPRQGiV� �HVHWpQ�� �DPHQQ\LEHQ� �D]� �DGRWW� �V]ROJiOWDWiV� �PiU� �NLIL]HWpVUH�
�NHU�OW���~J\��D��NLIL]HWHWW��|VV]HJHW��QHP��iOO��PyGXQNEDQ��YLVV]DIL]HWQL���D��OHIRJODOW��LGĘSRQW��PiU��QHP�
�PyGRVtWKDWy�� �~M� �LGĘSRQW� �NpUpV� �HVHWpQ� �D]� �LJpQ\EH� �YHHQGĘ� �6]ROJiOWDWiV� �GtMiED� �QHP�
�EHV]iPtWKDWy��

����������$��3iFLHQVHN��D��IHQWLHNNHO��|VV]HI�JJpVEHQ��WXGRPiVXO��YHV]LN���KRJ\��D��)RJODOiVL��GtM��FVDN�
�DEEDQ� �D]� �HVHWEHQ� �MiU� �YLVV]D�� �KD� �D� �OHIRJODOW� �LGĘSRQW� ��� �PXQNDQDSSDO� �D]� �LGĘSRQW��HVHGpNHVVpJH�
�HOĘWW��OHPRQGiVUD��NHU�O������PXQNDQDSRQ��EHO�OL��OHPRQGiV��HVHWpQ��D��)RJODOiVL��GtM��QHP��MiU��YLVV]D��pV�
�QHP� �KDV]QiOKDWy� �IHO� �~M� �LGĘSRQW� �IRJODOiViUD�� �$PHQQ\LEHQ� �D� �3iFLHQV� �~M� �LGĘSRQWRW� �V]HUHWQH�
�LJpQ\HOQL��D]W�~MDEE�)RJODOiVL�GtM�PHJIL]HWpVH�HVHWpQ�WHKHWL�PHJ��

����������$]��LGĘSRQW��OHPRQGiVD��D��OHPRQGiV��YLVV]DLJD]ROiViYDO��YiOLN��pUYpQ\HVVp���PHO\��W|UWpQKHW�
�WHOHIRQRQ� �YDJ\� �H�PDLOEHQ�� �DQQDN� �I�JJYpQ\pEHQ�� �KRJ\� �D� �SiFLHQV� �KRJ\DQ� �MHO]L� �LGĘSRQW�
�OHPRQGiVL�V]iQGpNiW��

��������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �NLMHOHQWL�� �KRJ\� �DPHQQ\LEHQ� �D]� �DGRWW� �NH]HOpVW� �YpJ]Ę�
�V]HPpO\� �QHP� �HOpUKHWĘ� �D� �3iFLHQV��iOWDO��OHIRJODOW��LGĘSRQWEDQ���~J\��D��%XGDL��6]HPpV]HWL��.|]SRQW�
�KDODGpNWDODQXO��pUWHVtWL��D��3iFLHQVW���±��D��%XGDL��6]HPpV]HWL��.|]SRQW��NDSDFLWiViQDN��I�JJYpQ\pEHQ�
�±�D]�DOiEEL�OHKHWĘVpJHN�N|]�O�YiODV]WKDW�D�3iFLHQV��

���� �D��OHIRJODOW��LGĘSRQWEDQ��PiV��±��D]RQRV��NYDOLILNiOWViJJDO��UHQGHONH]Ę��±��V]HPpO\��YpJ]L��HO��D�
�NpUW�V]ROJiOWDWiVW�YDJ\�

���� �PiVLN�LGĘSRQWRW�HJ\H]WHW�D]�DGRWW�V]ROJiOWDWiVUD��

�$PHQQ\LEHQ� �D]RQRV� �NYDOLILNiOWViJJDO� �UHQGHONH]Ę� �V]HPpO\� �QHP� �iOO� �UHQGHONH]pVUH�� �~J\�
�DXWRPDWLNXVDQ�D����OHKHWĘVpJ�DONDOPD]DQGy��

�����$�EHDYDWNR]iVRNNDO��PĦWpWHNNHO�NDSFVRODWRV�IHOHOĘVVpJYiOODOiV�

������� �3iFLHQV� �D� �6]ROJiOWDWiV� �LJpQ\EHYpWHOpYHO� �WXGRPiVXO� �YHV]L�� �KRJ\� �PLQGHQ� �RUYRVL�
�EHDYDWNR]iVQDN�� �NH]HOpVQHN� �YDQ� �NRFNi]DWD�� �H]HQ� �NRFNi]DWRN��D��EHDYDWNR]iVRN���PĦWpWHN��HOĘWW�
�3iFLHQV� �iOWDO� �HOROYDVRWW� �pV� �DOitUW� �%HOHHJ\]Ę� �Q\LODWNR]DWEDQ� �UpV]OHWHVHQ� �IHOVRUROiVUD��NHU�OQHN��
�0LQGD]W��D��NRFNi]DWRW���DPHO\pUW��D]��RUYRV��pV�YDJ\��D��EHDYDWNR]iVW��YpJ]Ę��V]HPpO\]HW��QHP��WHKHWĘ�
�IHOHOĘVVp��D�EHWHJQHN�NHOO�YLVHOQLH��

�É�



������� �$��3iFLHQV��D��6]ROJiOWDWiV��LJpQ\EHYpWHOpYHO��WXGRPiVXO��YHV]L���KRJ\��HJ\HV��3iFLHQVHNQpO��D�
�J\yJ\XOiV� �PHQHWH� �pV� �LGĘWDUWDPD� �HOWpUĘ� �OHKHW�� �YDJ\� �D]� �iWODJRVWyO�� �YDODPLQW� �D]� �HOĘ]HWHVHQ�
�iWDGRWW�WiMpNR]WDWyEDQ�OHtUWDNWyO�HOWpUKHW��

���� �$=� �(*e6=6e*h*<,� �6=2/*È/7$7È62.� �,*e1<%(9e7(/e1(.�
�)(/7e7(/(,�

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �HJpV]VpJ�J\L� �V]ROJiOWDWiVDLQDN� �LJpQ\EHYpWHOH� �YDODPHQQ\L�
�HVHWEHQ�� �NL]iUyODJ� �|QNpQWHV� �DODSRQ�� �D� �3iFLHQV� �|QNpQWHV� �HOKDWiUR]iViQ� �DODSV]LN�� �$� �3iFLHQV��D�
�V]ROJiOWDWiVRN� �LJpQ\EHYpWHOpUH� �YRQDWNR]y� �DNDUDWQ\LOYiQtWiViW�� �YDODPLQW� �D� �MHOHQ� �È6=)�EHQ�
�U|J]tWHWW�IHOWpWHOHN�WXGRPiVXOYpWHOpW�D�V]ROJiOWDWiV�LJpQ\EHYpWHOpYHO�PHJHUĘVtWL��

����� �$� �3iFLHQVHN� �N|WHOHVHN� �D� �MRJYLV]RQ\� �OpWUHM|WWpYHO� �HJ\LGHMĦOHJ�� �PpJ� �D� �V]ROJiOWDWiVRN�
�WHOMHVtWpVpQHN� �PHJNH]GpVpW� �PHJHOĘ]ĘHQ�� �PLQGHQ� �UHOHYiQV� �UpV]OHWUH��NLWHUMHGĘHQ��WiMpNR]WDWQL��D�
�%XGDL� �6]HPpV]HWL� �.|]SRQW� �UpV]pUĘO� �HOMiUy� �V]HPpO\HNHW� ��SO��� �V]HPpV]� �V]DNRUYRVRNDW��
�RSWRPHWULVWiNDW�� �HJpV]VpJ�J\L� �DVV]LV]WHQVHNHW�� �VWE���� �HQQHN� �PHJIHOHOĘHQ� �D� �3iFLHQV� �N|WHOHV�
�WiMpNR]WDWiVW� �DGQL� �YDODPHQQ\L�� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �HJpV]VpJ�J\L� �V]ROJiOWDWiVD��pV��D�
�J\yJ\NH]HOpV� �V]HPSRQWMiEyO� �UHOHYiQV� �N|U�OPpQ\UĘO�� �LGHpUWYH� �N�O|Q|VHQ�� �GH� �QHP�
�NL]iUyODJRVDQ� �D� �NRUiEEL� �EHWHJVpJHLUH�� �J\yJ\NH]HOpVHLUH�� �V]HGHWW� �WiSOiOpNNLHJpV]tWĘNUH��
�YDODPLQW� �HJpV]VpJL� �iOODSRWiUD� �YRQDWNR]y� �LQIRUPiFLyNDW�� �$]� �DGDWRNDW� �D� �%XGDL� �6]HPpV]HWL�
�.|]SRQW��UpV]pUĘO��HOMiUy��V]HPpO\��DQDPQp]LVNpQW��U|J]tWL���D]��DGDWRN��WHOMHVVpJpW��pV��YDOyGLViJiW��D�
�3iFLHQV� �DOitUiViYDO� �HOLVPHUL�� �$� �%XGDL� �6]HPpV]HWL��.|]SRQW��QHP��YiOODO��IHOHOĘVVpJHW��D��3iFLHQV�
�iOWDO�KLiQ\RVDQ�YDJ\�KLEiVDQ�PHJDGRWW�HJpV]VpJ�J\L�DGDWRNEyO�V]iUPD]y�N|YHWNH]PpQ\HNpUW��

������� �3iFLHQV� �N|WHOHV� �D� �V]ROJiOWDWiV� �LJpQ\EHYpWHOpW� �PHJHOĘ]ĘHQ� �V]HPpO\D]RQRVViJiW�
�V]HPpO\D]RQRVtWy� �RNPiQ\RNNDO� �LJD]ROQL�� �YDODPLQW� �N|WHOHV� �7$-� �NiUW\iMiW� �IHOPXWDWQL�� �7$-�
�V]iPPDO�QHP�UHQGHONH]Ę�3iFLHQV�HVHWpQ��V]HPpO\D]RQRVtWy��RNPiQ\�IHOPXWDWiVD�V]�NVpJHV��

����� �$� �3iFLHQVHN� �N|WHOHVHN� �D]� �iOWDOXN� �OHIRJODOW� �LGĘSRQWEDQ� �D]� �iOWDOXN� �NLYiODV]WRWW�
�V]ROJiOWDWiVRN� �LJpQ\EHYpWHOH� �FpOMiEyO�� �D]� �DUUD� �DONDOPDV� �IL]LNDL�� �KLJLpQLiV� �pV� �SV]LFKpV�
�iOODSRWEDQ� �PHJMHOHQQL� �pV� �D� �V]ROJiOWDWiVRN� �LJpQ\EHYpWHOpUH� �MHOHQWNH]QL���.|WHOHVHN��WRYiEEi��D]�
�iOWDOiQRV� �YLVHONHGpVL� �QRUPiNDW�� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �UpV]pUĘO� �HOMiUy� �V]HPpO\HN�
��N�O|Q|VHQ� �D� �NH]HOĘRUYRV�� �XWDVtWiVDLW�� �YDODPLQW� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �N|]]pWHWW�
�YDJ\� �HOĘUH��N|]|OW��HJ\pE��IHOWpWHOHNHW��PDUDGpNWDODQXO��EHWDUWDQL���$��3iFLHQV��pV��NtVpUĘL��D��UHQGHOĘ�
�YiUy�KHO\LVpJpEHQ�D�MHOHQOpYĘ�W|EEL�SiFLHQVW�YLVHONHGpV�NNHO�QHP�]DYDUKDWMiN��

����� �$EEDQ� �D]� �HVHWEHQ�� �KD� �D� �3iFLHQV� �D� �IHQWL� �N|WHOH]HWWVpJHLQHN� �QHP� �WHV]� �HOHJHW�� �D� �%XGDL�
�6]HPpV]HWL� �.|]SRQW� �MRJRVXOW� �VDMiW� �V]ROJiOWDWiVDLQDN� �WHOMHVtWpVpW��PLQGDGGLJ��PHJWDJDGQL��YDJ\�
�IHOI�JJHV]WHQL��DPtJ�D�3iFLHQV�VDMiW�N|WHOH]HWWVpJHLW�PDUDGpNWDODQXO�QHP�WHOMHVtWL��

����� �$PHQQ\LEHQ� �D� �3iFLHQV� �IHQWL� �N|WHOH]HWWVpJHLQHN� �HOPXODV]WiViEyO� �NLIRO\yODJ� �D�
�V]ROJiOWDWiVRN� �WHOMHVtWpVH� �OHKHWHWOHQQp� �YiOLN�� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �MRJRVXOW� �D�
�V]ROJiOWDWiVRN��NDSFViQ��D��IHOHN��N|]|WW��OpWUHM|WW��V]HU]ĘGpVWĘO��HOiOOQL���(EEHQ��D]��HVHWEHQ��D��3iFLHQV�
�N|WHOHV� �D]� �iOWDOD� �OHIRJODOW� �V]ROJiOWDWiV� �WHOMHV� �6]ROJiOWDWiVL� �GtMiW� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW�
�UpV]pUH�IL]HWQL��

����� �7HNLQWHWEH� �YpYH� �D��%XGDL��6]HPpV]HWL��.|]SRQW��iOWDO��Q\~MWRWW��6]ROJiOWDWiV��HPEHUL��HUĘIRUUiV�
�pV��WHFKQLNDL��LJpQ\pW���D��3iFLHQV��D��6]ROJiOWDWiVUD��YDOy��LGĘSRQWIRJODOiVVDO��WXGRPiVXO��YHV]L���KRJ\�
�EL]RQ\RV��HOĘUH��QHP��OiWKDWy��HVHWHNEHQ���SO���EHWHJVpJ���WHFKQLNDL��SUREOpPD���D��NH]HOpVKH]��KDV]QiOW�
�J\yJ\iV]DWL�NpV]tWPpQ\�HOOiWiVL�]DYDUD��HJ\pE�YLV�PDMRU�KHO\]HWHN��

�Ê�



���� �D� �3iFLHQV� �iOWDO� �YiODV]WRWW� �RUYRV��DNDGiO\R]WDWYD��OHKHW��DEEDQ���KRJ\��D]��HOĘUH��HJ\H]WHWHWW�
�LGĘSRQWEDQ�D�3iFLHQV�UHQGHONH]pVpUH�iOOMRQ�pV�ĘW�HOOiVVD��

���� �D��3iFLHQVVHO��HOĘ]HWHVHQ��PHJEHV]pOW��PĦWpWL��QDSRQ��WHFKQLNDL��SUREOpPD��OpSKHW��IHO���DPHO\�
�OHKHWHWOHQQp�WHV]L��KRJ\�D�3iFLHQV�NH]HOpVpUH�D]�DGRWW�LGĘSRQWEDQ�VRU�NHU�OM|Q��

�$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �HEEHQ� �D]� �HVHWEHQ� �YiOODOMD�� �KRJ\� �D� �YiODV]WRWW� �RUYRV�
�DNDGiO\R]WDWiViUyO�WHFKQLNDL� �SUREOpPiUyO� �YDOy� �WXGRPiVV]HU]pVpW� �N|YHWĘHQ� �D� �3iFLHQVVHO�
�KDODGpNWDODQXO��IHOYHV]L��D��NDSFVRODWRW��D��3iFLHQV��iOWDO��PHJDGRWW��HOpUKHWĘVpJHN��YDODPHO\LNpQ���pV�
�WiMpNR]WDWMD��ĘW��±��OHJNpVĘEE��D]��HOĘ]HWHVHQ��PHJEHV]pOW��LGĘSRQWEDQ��D��6]ROJiOWDWiV��KHO\V]tQpQ��±��D�
�YiODV]WRWW��RUYRV��DNDGiO\R]WDWiViUyO�WHFKQLNDL��SUREOpPiUyO���YDODPLQW��DUUyO���KRJ\��D]��HJ\H]WHWHWW�
�LGĘSRQWEDQ� �WXG�H� �KHO\HWWHVtWĘ� �RUYRVUyO�DOWHUQDWtY��PĦWpWL��HOMiUiVUyO��JRQGRVNRGQL���$PHQQ\LEHQ�
�D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KHO\HWWHVtWĘ� �RUYRVUyO�DOWHUQDWtY� �PĦWpWL� �HOMiUiVUyO� �JRQGRVNRGQL�
�QHP� �WXG�� �YDJ\� �DQQDN� �V]HPpO\pW�D]� �DOWHUQDWtY� �NH]HOpVW� �D� �3iFLHQV� �QHP� �IRJDGMD� �HO�� �~M� �LGĘSRQW�
�HJ\H]WHWpVpUH��NHU�O��VRU���$��3iFLHQV��D]��H]HQ��RNEyO��W|UWpQĘ��LGĘSRQW�PyGRVtWiV��PLDWW��VHPPLO\HQ�
�NiUWpUtWpVUH�QHP�WDUWKDW�LJpQ\W��

����� �$� �3iFLHQV� �WXGRPiVXO� �YHV]L�� �KRJ\� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQWRW� �±� �V]ROJiOWDWiVDLQDN�
�PDJiQ�HJpV]VpJ�J\L��MHOOHJpEĘO��IDNDGyDQ��±��HOOiWiVL��N|WHOH]HWWVpJ��QHP��WHUKHOL���(QQHN��IRO\WiQ��D�
�%XGDL� �6]HPpV]HWL� �.|]SRQW� �EiUPLNRU� �MRJRVXOW� �VDMiW� �V]ROJiOWDWiVDLQDN� �WHOMHVtWpVpW� �PHJWDJDGQL�
�YDJ\�D]RN�IRO\WDWiViW�IHOI�JJHV]WHQL��

����'Ë-6=$%È6��),=(7e6,�)(/7e7(/(.��6=È0/È=È6�

������3iFLHQV��WXGRPiVXO��YHV]L���KRJ\��D��%XGDL��6]HPpV]HWL��.|]SRQW��iOWDO��Q\~MWRWW��V]ROJiOWDWiVRNDW��
�PLQW��QHP��WiUVDGDORPEL]WRVtWiV��iOWDO��ILQDQV]tUR]RWW��V]ROJiOWDWiVW��YpJ]L���tJ\��D]��HJpV]VpJ�J\L���pV�
�NpQ\HOPL� �V]ROJiOWDWiVRNpUW� �3iFLHQVD� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �UpV]pUH� �6]ROJiOWDWiVL��GtMDW�
�N|WHOHV�IL]HWQL��

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �Q\~MWRWW� �HJpV]VpJ�J\L� �V]ROJiOWDWiVRN� �PLQGHQNRU�
�KDWiO\RV� ��DNWXiOLV�� �GtMMHJ\]pNH� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KLYDWDORV��ZHEROGDOiQ��pUKHWĘ��HO��
�KWWSV���ZZZ�EXGDLV]HPHV]HW�KX�DUOLVWD�

����� �(J\HGL� �iUDN� �HVHWOHJHV� �DONDOPD]iVD� �HVHWpQ� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �PXQNDWiUVDL�
�PHJIHOHOĘ� �LGĘEHQ�� �HOĘ]HWHVHQ� �WiMpNR]WDWMiN� �D� �3iFLHQVHNHW� �D]� �iOWDOXN� �LJpQ\EH� �YHQQL� �NtYiQW�
�6]ROJiOWDWiVRN�GtMD]iViUyO��

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �Q\~MWRWW� �HJpV]VpJ�J\L� �6]ROJiOWDWiVRN� �GtMD� �D�
�V]ROJiOWDWiVW� �N|YHWĘHQ�� �D]RQQDO� �HVHGpNHV�� �.LYpWHOW� �NpSH]� �H]HQ� �V]DEiO\� �DOyO� �D� �Op]HUHV�
�V]HPPĦWpW��pV��D��PĦOHQFVH�V]�UNHKiO\RJ��PĦWpW���PHO\��HVHWEHQ��D��6]ROJiOWDWiV��GtMD��D��EHDYDWNR]iV�
�QDSMiQ� �D� �V]ROJiOWDWiV� �LJpQ\EHYpWHOpQHN� �PHJNH]GpVH� �HOĘWW� �IL]HWHQGĘ�� �$� �6]ROJiOWDWiVL� �GtMDW� �D�
�3iFLHQVHN��D��YL]VJiODW��YDJ\��EHDYDWNR]iV��KHO\V]tQpQ��D]��DOiEEL��IL]HWpVL��PyGRN��HJ\LNpQ��N|WHOHVHN�
�NLHJ\HQOtWHQL��

�Ɣ� �NpV]SpQ]EHQ�
�Ɣ� �EDQNNiUW\iYDO�
�Ɣ� �HJpV]VpJSpQ]WiUL�NiUW\iYDO�YDJ\�V]iPOD�NLiOOtWiViYDO�

������� �$� �6]ROJiOWDWiV� �GtMiW� �HOĘ]HWHV� �EDQNL� �iWXWDOiVVDO� �LV� �OHKHWVpJHV� �UHQGH]QL�� �(OĘ]HWHV� �EDQNL�
�iWXWDOiV� �HVHWpQ� �D]� �LJpQ\EH� �YHQQL� �NtYiQW� �6]ROJiOWDWiV� �GtMiQDN� �OHJNpVĘEE� �D� �V]ROJiOWDWiV�
�LJpQ\EHYpWHOpW� �PHJHOĘ]Ę� �PXQNDQDSRQ� ���� �yUiLJ� �PHJ� �NHOO� �pUNH]QLH� �D� �%XGDL� �6]HPpV]HWL�
�.|]SRQW�EDQNV]iPODV]iPiUD��

�ÂÁ�



������� �/p]HUHV� �V]HPPĦWpW�� �YDODPLQW� �PĦOHQFVH� �PĦWpW� �HVHWpQ� �D� �3iFLHQVQHN� �OHKHWĘVpJH� �YDQ�
�UpV]OHWIL]HWpVUH�� �$PHQQ\LEHQ� �H]W� �D� �IL]HWpVL� �PyGRW� �YiODV]WMD� �D��3iFLHQV���~J\��H]W��D��V]iQGpNRW��D�
�PĦWpWHW� �PHJHOĘ]Ę� �DONDOPDVViJL� �YL]VJiODW� �XWiQ� �MHOH]QL� �NHOO� �D� �V]DNRUYRVQDN� �pV� �D� �UHFHSFLyQ��
�5pV]OHWIL]HWpV� �HVHWpQ� �D� �PĦWpWUH� �FVDN� �D� �KLWHO� �MyYiKDJ\iVL� �IRO\DPDW� �OH]iUiViW� �N|YHWĘHQ� �Q\tOLN�
�OHKHWĘVpJ�� �$� �UpV]OHWIL]HWpV� �DNWXiOLV� �IHOWpWHOHLUĘO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KLYDWDORV�
�ZHEROGiQ�WiMpNR]yGKDW��KWWSV���ZZZ�EXGDLV]HPHV]HW�KX�UHV]OHWIL]HWHV�

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �IHQQWDUWMD� �D� �MRJiW� �D]� �iOWDOD� �Q\~MWRWW� �HJpV]VpJ�J\L�
�6]ROJiOWDWiVRN� �GtMiQDN� �M|YĘEHQL� �HJ\ROGDO~� �PyGRVtWiViUD�� �(]HQ� �PyGRVtWiVRN� �DONDOPiYDO� �D�
�KDWiO\RV� �GtMWiEOi]DW� �pV� �D]� �pUYpQ\HVVpJ� �NH]GHWH� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KLYDWDORV�
�ZHEROGDOiQ��ZZZ�EXGDLV]HPHV]HW�KX��N|]]pWpWHOUH�NHU�O��

�����$MiQGpNXWDOYiQ\UD�YRQDWNR]y�UHQGHONH]pVHN�

������� �$� �3iFLHQVQHN� �OHKHWĘVpJH� �YDQ� �DMiQGpNNiUW\D� �YiViUOiViUD�� �$]� �DMiQGpNNiUW\D� �D� �%XGDL�
�6]HPpV]HWL� �.|]SRQWEDQ� �HOpUKHWĘ� �EiUPHO\� �V]ROJiOWDWiVUD� �LJpQ\HOKHWĘ�� �$]� �DMiQGpNNiUW\D�� �D�
�PHJYiViUOiVWyO� �V]iPtWRWW� ��� �pYLJ� �pUYpQ\HV�� �D]� ��� �pY� �OHWHOWpYHO� �QHP� �IHOKDV]QiOKDWy�� �LOOHWYH� �D�
�%XGDL�6]HPpV]HWL�.|]SRQW�DQQDN�iUiW�D�OHMiUDWL�LGĘ�XWiQ�YLVV]DWpUtWHQL�QHP�N|WHOHV��

�������$]�DMiQGpNNiUW\iW�D]�DOiEEL�PyGRNRQ�OHKHWVpJHV�PHJYiViUROQL��

�Ɣ� �$��%XGDL��6]HPpV]HWL��N|]SRQW��UHQGHOĘMpEHQ��WDOiOKDWy��UHFHSFLyQ���������%XGDSHVW���7DUWVD\�
�9LOPRV�XWFD������

�Ɣ� �7HOHIRQRV� �LJpQ\OpVVHO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� ��J\IpOV]ROJiODWL� �WHOHIRQV]iPiQ�
������������������

������� �$� �NLYiODV]WRWW� �6]ROJiOWDWiV� �GtMiQDN� �IHOV]iPtWiVD� �D� �YiViUOiV� �QDSMiQ� �pUYpQ\HV� �iUDNQDN�
�PHJIHOHOĘHQ� �W|UWpQLN�� �PHO\� �iUDNUyO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KLYDWDORV� �ZHEROGDOiQ�
�WiMpNR]yGKDW� �D� �3iFLHQV�� �$]� �DMiQGpNNiUW\iQ� �V]HUHSOĘ�� �NLYiODV]WRWW� �V]ROJiOWDWiV�
�IHOKDV]QiOiVDNRU�� �D]� �DMiQGpNNiUW\D� �YiViUOiViQDN� �LGĘSRQWMiEDQ� �pUYpQ\HV� �V]ROJiOWDWiV� �iUDNDW�
�YHVV]�N�ILJ\HOHPEH��

������� �$PHQQ\LEHQ� �D� �NLYiODV]WRWW� �V]ROJiOWDWiVW� �D� �3iFLHQV� �PyGRVtWDQL� �NtYiQMD� �HJ\� �PiVLN�
�V]ROJiOWDWiVUD�� �DEEDQ� �D]� �HVHWEHQ� �YDQ� �OHKHWĘVpJ� �D]� �DMiQGpNNiUW\iQ� �V]HUHSOĘ� �|VV]HJHW�� �D]�
�~MRQQDQ� �YiODV]WRWW� �V]ROJiOWDWiV� �iUiEyO� �OHYRQQL�� �(EEHQ� �D]� �HVHWEHQ� �D]� �~MRQQDQ� �YiODV]WRWW�
�V]ROJiOWDWiVW� �D]� �DMiQGpNNiUW\D� �EHYiOWiViQDN� �LGĘSRQWMiEDQ� �pUYpQ\HV� �iUDN� �V]HULQW� �NHU�O�
�IHOV]iPtWiVUD��

������� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �D]� �DMiQGpNXWDOYiQ\� �pUWpNpUĘO� �V]iPOiW� �iOOtW� �NL�� �YDODPLQW�
�H�PDLOEHQ� �HJ\� �YLUWXiOLV� �DMiQGpNNiUW\iW� �N�OG� �D� �3iFLHQV� �iOWDO� �PHJDGRWW� �HOHNWRQLNXV� �OHYHOH]pVL�
�FtPUH�� �$]� �XWDOYiQ\� �EHYiOWiViKR]� �D]� �H�PDLOEHQ��NDSRWW��YLUWXiOLV��NiUW\D��IHOPXWDWiVD��V]�NVpJHV��
�$]� �DMiQGpNNiUW\D� �IHOPXWDWiViQDN� �KLiQ\iEDQ� �D]� �DMiQGpNNiUW\D� �pUWpNpW� �pUYpQ\HVtWHQL� �QHP�
�OHKHWVpJHV��

������� �$]� �DMiQGpNNiUW\D� �PHJYiViUOiVDNRU� �D� �3iFLHQVQHN� �QHP� �V]�NVpJHV� �PHJMHO|OQLH� �D]�
�DMiQGpNNiUW\D� �KDV]QiODWiUD� �MRJRVXOW� �V]HPpO\W�� �HEEĘO� �DGyGyDQ��D]��PiV��V]HPpO\UH��iWUXKi]KDWy��
�$]�DMiQGpNXWDOYiQ\���DONDORPPDO�KDV]QiOKDWy�IHO��

������1DSV]HP�YHJ�XWDOYiQ\UD�YRQDWNR]y�UHQGHONH]pVHN�

�ÂÂ�



������� �$� �Op]HUHV� �V]HPPĦWpWHNKH]� �LJpQ\EHYHKHWĘ� �QDSV]HP�YHJ� �XWDOYiQ\RN� �pUWpNH� �D]�
�XWDOYiQ\RQ� �WDOiOKDWy�� �$]� �XWDOYiQ\RN� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KLYDWDORV� �ZHEROGDOiQ�
�W|OWKHWĘ�OH��

������� �$� �QDSV]HP�YHJ� �XWDOYiQ\� �NpV]SpQ]UH� �QHP� �YiOWKDWy� �pV� �QHP� �iWUXKi]KDWy�� �7|EE� �3iFLHQV�
�QDSV]HP�YHJ�XWDOYiQ\D�QHP�|VV]HYRQKDWy��

��������$PHQQ\LEHQ��D��3iFLHQV��D]��XWDOYiQ\��pUWpNpQpO��NHGYH]ĘEE��iU~��QDSV]HP�YHJHW��YiODV]W���~J\�
�IL]HWpVL��N|WHOH]HWWVpJH��QHP��NHOHWNH]LN���$]��XWDOYiQ\��pUWpNH��pV��D��QDSV]HP�YHJ��pUWpNH��N|]|WWL��IHO�
�QHP��KDV]QiOW��|VV]HJHW��D��%XGDL��6]HPpV]HWL��.|]SRQW��QHP��WpUtWL��PHJ���$PHQQ\LEHQ� �3iFLHQV��D]�
�XWDOYiQ\� �pUWpNpQpO� �PDJDVDEE� �iU~� �QDSV]HP�YHJHW� �YiODV]W�� �~J\� �D� �N�O|QE|]HWHW� �D� �%XGDL�
�6]HPpV]HWL�.|]SRQW�UHFHSFLyMiQ�NHOO�UHQGH]QL�D�YiViUOiV�LGĘSRQWMiEDQ��

������� �$� �QDSV]HP�YHJ� �XWDOYiQ\� �D� �Op]HUHV� �V]HPPĦWpW� �HOĘWW� �QHP� �KDV]QiOKDWy� �IHO�� �$� �3iFLHQV� �D�
�Op]HUHV� �V]HPPĦWpW� �HOĘWW� �~J\� �WXG� �QDSV]HP�YHJHW� �YiODV]WDQL�� �KD� �D� �QDSV]HP�YHJ� �WHOMHV� �iUiW�
�NLIL]HWL�� �PHO\� �HVHWEHQ� �D]� �XWDOYiQ\� �pUWpNpYHO� �PHJHJ\H]Ę� �|VV]HJĦ� �NHGYH]PpQ\W� �tUXQN� �MyYi� �D�
�Op]HUHV�V]HPPĦWpW�iUiEyO��1DSV]HP�YHJHW�IpUWHWHWHQL��IRJODOQL�QHP�OHKHWVpJHV��

������� �$� �QDSV]HP�YHJ� �XWDOYiQ\� �XWyODJ� �LV� �IHOKDV]QiOKDWy�� �D� �Op]HUHV� �V]HPPĦWpWWĘO� �V]iPtWRWW�
�PD[LPXP�HJ\�KpWLJ��

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �D� �6]ROJiOWDWiVL� �GtMUyO� �V]iPOiW� �iOOtW� �NL�� �PHO\� �D� �V]ROJiOWDWiV�
�MHOOHJpEĘO� �DGyGyDQ� �È)$� �PHQWHV�� �$� �V]iPOD� �PLQGHQ� �HVHWEHQ� �H�PDLOHQ� �NHU�O� �PHJN�OGpVUH� �D�
�3iFLHQV�UpV]pUH��$�3iFLHQV�N�O|Q�NpUpVpUH�D�V]iPOD�Q\RPWDWRWW�IRUPiEDQ�LV�iWDGiVUD�NHU�O��

����237,.$,�6=2/*È/7$7È62.�,*e1<%(9e7(/e1(.�)(/7e7(/(,�

����� �$� �%XGDL� �6]HPpV]HW� �2SWLNiEDQ� �NLtUW� �iUDN� �EUXWWy� �iUDN�� �WDUWDOPD]]iN� �D]� �iIiW� �pV� �IRULQWEDQ�
�pUWHQGĘN��

����� �$� �%XGDL� �6]HPpV]HW� �2SWLND� �iUDLEyO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �SiFLHQVHL� �D� �N|YHWNH]Ę�
�NHGYH]PpQ\HNHW�NDSMiN��

���������)W�IHOHWWL�YiViUOiV�HVHWpQ��������)W�NHGYH]PpQ\�
������������������)W�N|]|WWL�YiViUOiV�HVHWpQ��������)W�NHGYH]PpQ\�
��������)W�DODWW�������)W�NHGYH]PpQ\�

�$� �NHGYH]PpQ\� �NpV]SpQ]UH� �QHP� �YiOWKDWy��pV��QHP��iWUXKi]KDWy������GE��WHUPpNUH��YHKHWĘ��LJpQ\EH��
�7|EE� �3iFLHQV� �NHGYH]PpQ\H� �pV� �D]� �HJ\� �SiFLHQV� �iOWDO� �NDSRWW� �N�O|QE|]Ę� �NHGYH]PpQ\HN� �QHP�
�|VV]HYRQKDWyN��

�$PHQQ\LEHQ��D��3iFLHQV��D��NHGYH]PpQ\��pUWpNpQpO��NHGYH]ĘEE��iU~��WHUPpNHW��YiODV]W���~J\��IL]HWpVL�
�N|WHOH]HWWVpJH��QHP��NHOHWNH]LN���$��NHGYH]PpQ\��|VV]HJ��pV��D��PHJYiViUROW��WHUPpN��iUD��N|]|WWL��IHO�
�QHP� �KDV]QiOW� �|VV]HJHW� �D� �%XGDL� �6]HPpV]HWL��.|]SRQW��QHP��WpUtWL��PHJ���$PHQQ\LEHQ� �3iFLHQV��D�
�NHGYH]PpQ\��pUWpNpQpO��PDJDVDEE��iU~��WHUPpNHW��YiODV]W���~J\��D��N�O|QE|]HWHW��D��%XGDL��6]HPpV]HWL�
�.|]SRQW�PXQNDWiUViQiO�NHOO�UHQGH]QL�D�YiViUOiV�LGĘSRQWMiEDQ��

�$]RQ� �3iFLHQVHN� �MRJRVXOWDN� �D� �NHGYH]PpQ\� �LJpQ\EHYpWHOpUH�� �DNL� �D� �%XGDL� �6]HPpV]HWL�
�.|]SRQWEDQ� ���� �SRQWEDQ� �OHtUW� �V]ROJiOWDWiVRN� �YDODPHO\LNpW� �LJpQ\EH� �YHWWpN�� �$� �NHGYH]PpQ\�
�XWyODJ� �LV� �IHOKDV]QiOKDWy�� �D� �3iFLHQV� �iOWDO� �LJpQ\EHYHWW� �V]ROJiOWDWiV� �N|YHWĘHQ� �PD[LPXP� �KDW�
�KyQDSLJ��

�ÂÃ�



������$��V]HP�YHJHN��PHJUHQGHOpVHNRU��D��UHQGHOpV��WHOMHV��|VV]HJH��IL]HWHQGĘ���$��%XGDL��6]HPpV]HWL�
�.|]SRQW� �D� �YpJ|VV]HJUĘO� �V]iPOiW� �ERFViW� �NL� �D� �NLIL]HWpV� �LJD]ROiViUD�� �$� �V]iPOD� �WDUWDOPD]]D� �D]�
�KDV]QiODWL� �WiMpNR]WDWyW�� �HOiOOiVL�� �WHUPpNV]DYDWRVViJ�� �YDODPLQW� �JDUDQFLD� �IHOWpWHOHN�
�|VV]HIRJODOyMiW��

����� �$� �V]HP�YHJHN� �PHJUHQGHOpVpW� �D� �UHQGHOpV� �QDSMiQ� �OHKHW� �OHPRQGDQL� ������� �yUiLJ��tUiVEDQ��D]�
�LQIR#EXGDLV]HPHV]HW�KX� �H�PDLO� �FtPHQ� �YDJ\� �V]HPpO\HVHQ� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW�
�UHFHSFLyMiQ�� �+DWiULGĘQ� �EHO�OL� �OHPRQGiV� �HVHWpQ� �D� �V]HP�YHJ� �N|OWVpJpW� �D� �PHJUHQGHOĘ� �UpV]pUH�
�NpV]SpQ]EHQ��YDJ\��iWXWDOiVVDO��PHJWpUtWM�N���+DWiULGĘQ��W~OL��OHPRQGiV��HVHWpQ��D��%XGDL��6]HPpV]HWL�
�.|]SRQWQDN�SpQ]YLVV]DIL]HWpVL�N|WHOH]HWWVpJH�QHP�NHOHWNH]LN��

�$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �D� �PHJUHQGHOW� �V]HP�YHJHNHW� �D]� �HONpV]�OpVW� �N|YHWĘ� ���� �QDSLJ�
�WiUROMD���+D��H]��LGĘ��DODWW��QHP��NHU�O��iWYpWHOUH���DNNRU��D]��~J\��WHNLQWKHWĘ���KRJ\��D��PHJUHQGHOĘ��HOiOOW�
�YiViUOiVL�V]iQGpNiWyO��(]HQ�V]HP�YHJHN�MyWpNRQ\�FpOUD�NHU�OQHN�IHODMiQOiVUD��

�����-yWiOOiVL�MRJRN�V]HP�YHJ�pV�QDSV]HP�YHJ�YiViUOiVD�HVHWpQ�

�)RQWRV�� �KRJ\� �D� �YiViUOy� �IL]HWpV� �HOĘWW� �DODSRVDQ� �YL]VJiOMD� �PHJ� �D� �OHQFVpNHW� �pV� �D� �NHUHWHW�� �+D�
�YiViUOiV�WiYR]iV� �XWiQ� �YHV]� �pV]UH� �NDUFRW�� �W|UpVW�� �EiUPL� �HJ\pE� �UHQGHOOHQHVVpJHW� �D]� �HV]N|]|Q��
�DNNRU��J\iUWyL��EHYL]VJiOiVUD��NHOO��N�OGHQ�QN��D��WHUPpNHW���(]W��N|YHWĘHQ��WXGXQN��Q\LODWNR]QL���KRJ\�
�D�J\iUWy�WXGMD�H�JDUDQFLiED�FVHUpOQL�D�V]HP�YHJHW�pV�YDJ\�D�OHQFVpW��

�$��MyWiOOiV��LGĘWDUWDPD��D��V]HP�YHJ��NLDGiViWyO���iWDGiViWyO���V]iPtWRWW����������YDJ\�����pY��D]��HODGiVL��iU�
�I�JJYpQ\pEHQ�� �$� �N|WHOH]Ę� �MyWiOOiV� �LGĘWDUWDPD� ������� �MDQXiU� ����� �QDSMD� �XWiQ� �PHJYiViUROW�
�WHUPpNHN�HVHWpEHQ�D]�HODGiVL�iU�|VV]HJpKH]�LJD]RGLN�D]�DOiEELDN�V]HULQW��
�D���������)W�RW�HOpUĘ��GH���������)W�RW�PHJ�QHP�KDODGy�HODGiVL�iU�HVHWpQ�HJ\�����pY��
�E����������)W�RW�PHJKDODGy��GH���������)W�RW�PHJ�QHP�KDODGy�HODGiVL�iU�HVHWpQ�NHWWĘ�����pY�
�F����������)W�RW�HODGiVL�iU�IHOHWW�KiURP�����pY��
�$� �KLEiV� �WHUPpN� �NLMDYtWiVD� �HVHWpQ� �D� �MyWiOOiV� �LGĘWDUWDPD� �PHJKRVV]DEERGLN� �D� �MDYtWiVUD� �iWDGiV�
�QDSMiWyO� �NH]GYH� �D]]DO� �D]� �LGĘYHO�� �DPHO\� �DODWW� �D� �YiViUOy� �D� �WHUPpNHW� �D� �KLED� �PLDWW�
�UHQGHOWHWpVV]HUĦHQ�KDV]QiOQL�QHP�WXGWD��

�1HP� �WDUWR]LN� �MyWiOOiV� �DOi� �D� �KLED�� �KD� �DQQDN� �RND� �D� �WHUPpN� �YiViUOy� �UpV]pUH� �W|UWpQĘ� �iWDGiViW�
�N|YHWĘHQ�OpSHWW�IHO��tJ\�SpOGiXO��KD�D�KLEiW�
��� �UHQGHOWHWpVHOOHQHV� �KDV]QiODW�� �D� �KDV]QiODWL�NH]HOpVL� �~WPXWDWyEDQ� �IRJODOWDN� �ILJ\HOPHQ� �NtY�O�
�KDJ\iVD��
���KHO\WHOHQ�WiUROiV��KHO\WHOHQ�NH]HOpV��URQJiOiV��
���HOHPL�NiU��WHUPpV]HWL�FVDSiV�RNR]WD��

�-yWiOOiV� �NHUHWpEH� �WDUWR]y� �KLED� �HVHWpQ� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �D� �W|UYpQ\� �iOWDO� �HOĘtUW�
�V]DEiO\RN�V]HULQW�MiU�HO��

����� �1HP� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �PXQNDWiUVDL� �iOWDO� �IHOtUW�� �WHKiW� �KR]RWW� �DGDWRN� �DODSMiQ�
��YL]VJiODWL� �SDStU�� �V]HP�YHJ�� �NpV]�OW� �V]HP�YHJHN� �HVHWpEHQ� �D]� �HONpV]�OW� �V]HP�YHJHNQpO� �D�
�GLRSWULiUD�D�JDUDQFLD�QHP�pUYpQ\HV��

����� �%L]RQ\RV� �VSHFLiOLV� �V]HP�YHJHNHW�� �OiWiVVHJtWĘ� �WHUPpNHN� �HVHWpEHQ� �D]� �DGRWW� �WHUPpNKH]�
�NDSFVROyGy�J\iUWyL�JDUDQFLiUyO�D�WHUPpN�iWDGiVDNRU�NDS�WiMpNR]WDWiVW�D�YiViUOy��

����6=2/*È/7$7È6,�6=(5=ė'e6(.�

�ÂÄ�



����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �pV� �3iFLHQV��N|]|WW��MHOHQ��È6=)��UHQGHONH]pVHLQHN��PHJIHOHOĘ�
�V]ROJiOWDWiVL� �V]HU]ĘGpV� �M|Q� �OpWUH� �PLQGHQ� �RO\DQ� �HVHWEHQ�� �DPLNRU� �3iFLHQV� �YDODPHO\� �%XGDL�
�6]HPpV]HWL�.|]SRQW�iOWDO�NtQiOW�V]ROJiOWDWiVW�YHV]�LJpQ\EH��

����� �$]� �HJ\HV� �V]ROJiOWDWiVL� �V]HU]ĘGpVHN� �KDWiUR]RWW� �LGĘWDUWDPUD� �M|QQHN� �OpWUH�� �D� �V]ROJiOWDWiV�
�WHOMHVtWpVpLJ��

����� �0ĦWpWL� �EHDYDWNR]iV� �HVHWpQ� �D� �3iFLHQV� �pV� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �N|]W� �N�O|Q�
�PHJiOODSRGiV��%HOHHJ\H]Ę�Q\LODWNR]DW��M|Q�OpWUH��PHO\HW�PLQGNpW�IpO�DOitUiViYDO�KLWHOHVtW��

����%(7(*-2*2.�e6�.g7(/(=(776e*(.�

�����$�3iFLHQVHN�D]�DOiEEL�MRJRNNDO�UHQGHONH]QHN�D]�HJpV]VpJ�J\L�HOOiWiVRN�NDSFViQ��

�Ɣ� �|QUHQGHONH]pVL�MRJ��
�Ɣ� �NDSFVRODWWDUWiVL�MRJ��
�Ɣ� �HOOiWiV�YLVV]DXWDVtWiViQDN�MRJD��
�Ɣ� �HJpV]VpJ�J\L�GRNXPHQWiFLy�PHJLVPHUpVpQHN�MRJD��
�Ɣ� �WiMpNR]WDWiVKR]�YDOy�MRJ��
�Ɣ� �RUYRVYiODV]WiV�MRJD��

������� �$PHQQ\LEHQ� �D� �3iFLHQV� �QHP� �pO� �D]� �RUYRVYiODV]WiV� �MRJiYDO�� �~J\� �D� �%XGDL� �6]HPpV]HWL�
�.|]SRQW� ��J\IpOV]ROJiODWL� �PXQNDWiUVD� �D]� �LVPHUWHWHWW� �SDQDV]RN� �DODSMiQ� �MDYDVRO� �V]HPpV]�
�V]DNRUYRVW�D]�LGĘSRQWIRJODOiVQiO��

�����$�3iFLHQVHNHW�D]�DOiEEL�N|WHOH]HWWVpJHN�WHUKHOLN�D]�HJpV]VpJ�J\L�HOOiWiVRN�NDSFViQ��

������� �$� �3iFLHQV� �D]� �HJpV]VpJ�J\L��V]ROJiOWDWiV��LJpQ\EHYpWHOHNRU��N|WHOHV��WLV]WHOHWEHQ��WDUWDQL��D]�
�HUUH�YRQDWNR]y�MRJV]DEiO\RNDW�pV�D]�HJpV]VpJ�J\L�V]ROJiOWDWy�PĦN|GpVL�UHQGMpW��

������� �$� �3iFLHQV� �±� �DPHQQ\LEHQ� �H]W� �HJpV]VpJL� �iOODSRWD� �OHKHWĘYp��WHV]L��±��N|WHOHV��D]��HOOiWiViEDQ�
�N|]UHPĦN|GĘ� �HJpV]VpJ�J\L� �GROJR]yNNDO� �NpSHVVpJHL� �pV� �LVPHUHWHL� �V]HULQW� �D]� �DOiEELDN� �V]HULQW�
�HJ\�WWPĦN|GQL��

�Ɣ� �WiMpNR]WDWQL��ĘNHW��PLQGDUUyO���DPHO\��V]�NVpJHV��D��NyULVPH��PHJiOODStWiViKR]���D��PHJIHOHOĘ�
�NH]HOpVL� �WHUY� �HONpV]tWpVpKH]� �pV� �D� �EHDYDWNR]iVRN� �HOYpJ]pVpKH]���tJ\��N�O|Q|VHQ��PLQGHQ�
�NRUiEEL� �EHWHJVpJpUĘO�� �J\yJ\NH]HOpVpUĘO�� �J\yJ\V]HU� �YDJ\� �J\yJ\KDWiV~� �NpV]tWPpQ\�
�V]HGpVpUĘO��HJpV]VpJNiURVtWy�NRFNi]DWL�WpQ\H]ĘLUĘO��

�Ɣ� �WiMpNR]WDWQL��ĘNHW��±��VDMiW��EHWHJVpJpYHO��|VV]HI�JJpVEHQ��±��PLQGDUUyO���DPHO\��PiVRN��pOHWpW�
�YDJ\� �WHVWL� �pSVpJpW� �YHV]pO\H]WHWKHWL�� �tJ\� �N�O|Q|VHQ� �D� �IHUWĘ]Ę� �EHWHJVpJHNUĘO� �pV� �D�
�IRJODONR]iV�YpJ]pVpW�NL]iUy�PHJEHWHJHGpVHNUĘO�pV�iOODSRWRNUyO��

�Ɣ� �D]� �HJpV]VpJ�J\pUW� �IHOHOĘV� �PLQLV]WHU� �UHQGHOHWpEHQ� �IRJODOW� �IHUWĘ]Ę� �EHWHJVpJHN� �HVHWpQ�
�PHJQHYH]QL��D]RQ��V]HPpO\HNHW���DNLNWĘO��D��IHUWĘ]Ę��EHWHJVpJHW��PHJNDSKDWWD���LOOHWYH��DNLNHW�
�PHJIHUWĘ]KHWHWW��

�Ɣ� �WiMpNR]WDWQL� �ĘNHW� �PLQGHQ�� �D]� �HJpV]VpJ�J\L� �HOOiWiVW� �pULQWĘ�� �iOWDOD� �NRUiEEDQ� �WHWW�
�MRJQ\LODWNR]DWiUyO��

�Ɣ� �D�J\yJ\NH]HOpVpYHO�NDSFVRODWEDQ�WĘO�N�NDSRWW�UHQGHONH]pVHNHW�EHWDUWDQL��
�Ɣ� �D�J\yJ\LQWp]HW�Ki]LUHQGMpW�EHWDUWDQL��
�Ɣ� �D�MRJV]DEiO\�pV�YDJ\�D�V]ROJiOWDWy�iOWDO�HOĘtUW�WpUtWpVL�GtMDW�PHJIL]HWQL��
�Ɣ� �MRJV]DEiO\EDQ�HOĘtUW�V]HPpO\HV�DGDWDLW�KLWHOW�pUGHPOĘHQ�LJD]ROQL��

�ÂÅ�



������� �$� �3iFLHQV� �N|WHOHV��D��MRJV]DEiO\��iOWDO��HOĘtUW��YDJ\��D��MRJV]DEiO\��DODSMiQ��D��V]ROJiOWDWy��iOWDO�
�PHJiOODStWRWW�WpUtWpVL�GtMDW�PHJIL]HWQL��

������� �$� �3iFLHQV� �pV� �KR]]iWDUWR]yL� �MRJDLN� �J\DNRUOiVD� �VRUiQ� �N|WHOHVHN� �WLV]WHOHWEHQ� �WDUWDQL� �PiV�
�EHWHJHN�MRJDLW��

������� �$� �3iFLHQV� �pV� �KR]]iWDUWR]yL� �MRJDLQDN� �J\DNRUOiVD� �QHP� �VpUWKHWL� �D]� �HJpV]VpJ�J\L�
�GROJR]yNQDN�W|UYpQ\EHQ�IRJODOW�MRJDLW��

������� �$� �%XGDL��6]HPpV]HWL��.|]SRQWEDQ��pUYpQ\HV��OHOHWNLDGiV��UHQG��pUWHOPpEHQ��D��7$-��V]iPPDO�
�UHQGHONH]Ę� �3iFLHQV� �OHOHWHL� �PLQGHQ� �HVHWEHQ� �IHONHU�OQHN� �D]� �((6=7� �UHQGV]HUpEH�� �GH� �NpUpVUH�
�Q\RPWDWRWW� �IRUPiEDQ� �LV� �iWDGiVUD� �NHU�OQHN� �D� �3iFLHQV� �UpV]pUH�� �7$-� �V]iPPDO� �QHP� �UHQGHONH]Ę�
�3iFLHQV�HVHWpQ�D�OHOHW�Q\RPWDWRWW�IRUPiEDQ�NHU�O�iWDGiVUD�D�3iFLHQV�UpV]pUH��

������� �$]� �LOOHWpNHV� �EHWHJMRJL� �NpSYLVHOĘ� �DGDWDL� �HOpUKHWĘN� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW�
�UHQGHOĘLEHQ��,OOHWpNHV�EHWHJMRJL�NpSYLVHOĘ��'U��-XKiV]�$QGUHD�������������������

����3$1$6=2.�.(=(/e6(��-2*e59e1<(6Ë7e6�

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �iOWDO� �Q\~MWRWW� �HJpV]VpJ�J\L� �V]ROJiOWDWiVRNNDO�
�|VV]HI�JJpVEHQ� �HVHWOHJHVHQ� �IHOPHU�OĘ� �SDQDV]RNDW� �D��3iFLHQVHN��D]��DOiEELDN��V]HULQW��MRJRVXOWDN�
�EHMHOHQWHQL��

������� �(JpV]VpJ�J\L� �V]ROJiOWDWiVRNNDO� �NDSFVRODWRV� �SDQDV]RNDW� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW�
�V]yEDQ�pV�tUiVEDQ�IRJDG�HO�D�����SRQWEDQ�PHJMHO|OW�HOpUKHWĘVpJHNHQ��

����� �$� �3iFLHQV� �D� �V]ROJiOWDWiVRNNDO� �NDSFVRODWRV� �NLIRJiVDLW� �D]� �pV]OHOpVWĘO� �V]iPtWRWW� �OHKHWĘ�
�OHJU|YLGHEE��LGĘQ��EHO�O��N|WHOHV��D��%XGDL��6]HPpV]HWL��.|]SRQW��IHOp��EHMHOHQWHQL���$]��HJpV]VpJ�J\L�
�LOOHWYH� �V]ROJiOWDWiVVDO� �NDSFVRODWRV� �SDQDV]RN� �NpVHGHOPHV� �EHMHOHQWpVpEĘO� �IDNDGy�
�MRJN|YHWNH]PpQ\HNpUW�D�3iFLHQVW�WHUKHOL�D�IHOHOĘVVpJ��

����� �$� �SDQDV]RNNDO� �NDSFVRODWRV� �MRJRN� �pUYpQ\HVtWpVpUH� �D� �3iFLHQV�� �YDODPLQW� �±� �DPHQQ\LEHQ� �D�
�3iFLHQV� �D]� �LJpQ\pUYpQ\HVtWpVEHQ� �DNDGiO\R]WDWYD� �YDQ� �±� �D]� �iOWDOD� �HUUH��tUiVEDQ���OHJDOiEE��WHOMHV�
�EL]RQ\tWy�HUHMĦ�PDJiQRNLUDWED�IRJODOW�RNLUDWEDQ��IHOKDWDOPD]RWW�V]HPpO\�MRJRVXOW��

����� �$� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �PXQNDWiUVDL� �D� �3iFLHQV� �iOWDO��EHMHOHQWHWW��SDQDV]UD��OHKHWĘVpJ�
�V]HULQW� �U|YLG� �~WRQ� �YiODV]W� �DGQDN�� �LQGRNROW� �HVHWEHQ� �SHGLJ� �D� �OHKHWĘ� �OHJU|YLGHEE� �LGĘQ� �EHO�O�
�PHJWHV]LN� �D� �IHOPHU�OW� �SUREOpPiN� �HOKiUtWiViKR]� �V]�NVpJHV� �LQWp]NHGpVHNHW�� �$� �MRJL��NpSYLVHOĘQ�
�NHUHV]W�O� �tUiVEDQ� �EHMHOHQWHWW� �SDQDV]RNUD� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� ���� ��KDUPLQF�� �QDSRQ�
�EHO�O� �tUiVEDQ� �LV� �YiODV]W� �DG�� �DPHO\HW� �D� �3iFLHQV� �iOWDO� �HOĘUH� �PHJDGRWW� �H�PDLO� �FtPUH�� �HQQHN�
�KLiQ\iEDQ��SHGLJ��D��3iFLHQV��iOWDO��PHJDGRWW��SRVWDFtPUH��YDJ\��D��MRJL��NpSYLVHOĘ��SRVWDFtPpUH��MXWWDW�
�HO��

�����)L]HWpV�pV�V]iPOD�NLiOOtWiVW�N|YHWĘHQ�D�V]iPOD�PyGRVtWiVD�QHP�OHKHWVpJHV��

����$'$79e'(/0,�6=$%È/<2.�

����� �3iFLHQV� �WXGRPiVXO� �YHV]L�� �KRJ\� �D� �V]ROJiOWDWiVRN� �Q\~MWiViKR]� �HOHQJHGKHWHWOHQ� �DGDWDLQDN�
�NH]HOpVH���DPHO\HNHW��D��%XGDL��6]HPpV]HWL��.|]SRQW��D��PLQGHQNRUL��DGDWNH]HOpVL��WiMpNR]WDWyMiQDN�
�PHJIHOHOĘHQ�NH]HO��

����� �$]� �DGDWYpGHOPL� �WiMpNR]WDWy� �PHJWDOiOKDWy� �D� �%XGDL� �V]HPpV]HWL� �.|]SRQW� �KLYDWDORV�
�ZHEROGDOiQ�����%XGDL�6]HPpV]HWL�.|]SRQW�DGDWYpGHOPL��WiMpNR]WDWy����

�ÂÆ�



����(*<e%�

������-HOHQ�È6=)�������M~QLXV����QDSMiQ�OpSHWW�KDWiO\ED��8WROMiUD�PyGRVtWYD�������������

�������$��%XGDL��6]HPpV]HWL��.|]SRQW��IHQQWDUWMD��D��MRJiW��D��MHOHQ��È6=)��EiUPHO\��UHQGHONH]pVpQHN��D�
�M|YĘUH��Qp]YH��LUiQ\DGy��HJ\ROGDO~��PyGRVtWiViUD���$��PyGRVtWiVRN��DONDOPiYDO��D]��È6=)��KDWiO\RV�
�V]|YHJH� �D� �KDWiO\ED� �OpSpV� �HOĘWW� ��� �QDSSDO� �D� �%XGDL� �6]HPpV]HWL� �.|]SRQW� �KLYDWDORV� �ZHEROGDOiQ�
��ZZZ�EXGDLV]HPHV]HW�KX��N|]]pWpWHOUH�NHU�O��

�.HOW�%XGDSHVW��������������

�ÂÇ�


