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$�ELOOHQW\&]HW�LVPHUWHWpVH

*
³7iUROiV´�Q\RPyJRPE��
(J\�EHiOOtWiVL�YDJ\�SURJUDPR]iVL�HOMiUiV�PHJNH]GpVH��LOOHWYH�EHIHMH]pVH�

'
³/H]iUiV´�Q\RPyJRPE
$�NpV]�OpN�OH]iUiVD��LOOHWYH�D�OH]iUiV�IHOROGiVD�
$�NLMHO]��OpSWHWpVH����V]iPMHJ\QpO�KRVV]DEE�KtYyV]iPRN�HVHWpQ�

,
³0HJEHV]pOpV´�Q\RPyJRPE
0HJEHV]pOpV�|VV]HN|WWHWpV�OpWUHKR]iVD��9iOWRJDWiV�D�NpW�EHV]pOJHW��SDUWQHU�
N|]|WW��9iUDNR]y�KtYiV�IRJDGiVD��$�KiURP�UpV]WYHY�V�NRQIHUHQFLD�EHIHMH]pVH�

+

³+tYiVLVPpWOpV´�Q\RPyJRPE
+D�D�Np]LEHV]pO�W�I|OHPHOWH��D�ELOOHQW\&�PHJQ\RPiViYDO�D�NpV]�OpN�~MUD�
WiUFVi]]D�D�OHJXWROMiUD�KtYRWW�V]iPRW��+D�D�Np]LEHV]pO��D�KHO\pQ�YDQ��
D�KtYiVLVPpWOpV�WiUROy�WDUWDOPiW�PHJMHOHQtWL�D�NLMHO]�Q�

&
³1pPtWiV´�Q\RPyJRPE
.LNDSFVROMD�D�Np]LEHV]pO��PLNURIRQMiW�

(
³3OXV]´�Q\RPyJRPE
%HV]pOJHWpV�N|]EHQ�Q|YHOL�D�KDQJV]yUy�YDJ\�D�Np]LEHV]pO��KDQJHUHMpW
�D�EHiOOtWiV�FVDN�D]�DGRWW�EHV]pOJHWpVUH�pUYpQ\HV��

)

³0tQXV]´�Q\RPyJRPE
%HV]pOJHWpV�N|]EHQ�FV|NNHQWL�D�KDQJV]yUy�YDJ\�D�Np]LEHV]pO��KDQJHUHMpW
�D�EHiOOtWiV�FVDN�D]�DGRWW�EHV]pOJHWpVUH�pUYpQ\HV���
$GDWEHYLWHO�N|]EHQ�W|UOL�D]�XWROVy�NDUDNWHUW�

%
³+DQJV]yUy´�Q\RPyJRPE
$�EHV]pOJHWpV�NLKDQJRVtWiVD��/HWHWW�Np]LEHV]pO��HVHWpQ�D�JRPE�PHJQ\RPiViW�
N|YHW�HQ�EHELOOHQW\&]KHW��D�KtYQL�NtYiQW�WHOHIRQV]iP��

�
³&pOKtYiV´�Q\RPyJRPE
0HJQ\RPiVDNRU�D�NpV]�OpN�WiUFVi]]D�D�Q\RPyJRPEUD�WiUROW�KtYyV]iPRW�

�
³+tYyOLVWD´�Q\RPyJRPE
/HWHWW�Np]LEHV]pO��HVHWpQ�D�NLMHO]�Q�PHJMHOHQtWL�D�KtYyOLVWiEDQ�WiUROW�
KtYyV]iPRNDW�

�
³5|YLGKtYiV´�Q\RPyJRPE
$�ELOOHQW\&�PHJQ\RPiVD�XWiQ�D]�HJ\HV�V]iPQ\RPyJRPERNNDO�D�KR]]iMXN�
UHQGHOW�U|YLG�KtYyV]iP�WiUFVi]KDWy�

�
³+tYiViWLUiQ\tWiV´�Q\RPyJRPE
$�KtYiViWLUiQ\tWiV�IXQNFLy�EH��LOOHWYH�NLNDSFVROiVD�

�
³9LVV]DKtYiV´�Q\RPyJRPE
9LVV]DKtYiV�NH]GHPpQ\H]pVH�LOOHWYH�W|UOpVH�

�
³.RQIHUHQFLD´�Q\RPyJRPE
+iURP�UpV]WYHY�V�NRQIHUHQFLD�OpWUHKR]iVD�pV�EHIHMH]pVH�

�

³%RQWiV´�Q\RPyJRPE
(J\�EHM|Y��KtYiV��YDJ\�HJ\�YiUDNR]y��³EHNRSRJWDWy´�KtYiV�HOXWDVtWiVD��
.pW�PHJOpY��|VV]HN|WWHWpV�N|]�O�D]�HJ\LN�ERQWiVD��$�KiURP�UpV]WYHY�V�
NRQIHUHQFLD�HJ\LN�SDUWQHUpQHN�OHYiODV]WiVD��(J\�SURJUDPR]iVL��EHiOOtWiVL�
HOMiUiV�PHJV]DNtWiVD��D�NLLQGXOiVL�iOODSRW�YLVV]DiOOtWiVD�
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%L]WRQViJWHFKQLNDL�HO�tUiVRN��HQJHGpO\H]pV

%L]WRQViJWHFKQLNDL�HO�tUiVRN

$�3URILVHW���LVGQ�PHJIHOHO�D]�(1 �� ��� V]��(XUySDL�QRUPiQDN��
PHO\�D]�LQIRUPiFLy�WHFKQLNDL�EHUHQGH]pVHN��EHOHpUWYH�D]�
LURGDJpSHNHW�LV��EL]WRQViJL�HO�tUiVDLW�WDUWDOPD]]D�

$�NpV]�OpN�V]HUNH]HWH�EL]WRQViJRV��QHP�YHV]pO\H]WHWL�
D�IHOKDV]QiOyW�pV�D�N|UQ\H]HWpEHQ�OpY��PiV�WiUJ\DNDW�

6DMiW�EL]WRQViJD�pV�pSVpJH�pUGHNpEHQ�D�NpV]�OpNHW�QH�KDV]�
QiOMD�I�UG�V]REiEDQ��]XKDQ\I�ONpEHQ��PiV�SiUiV�KHO\LVpJEHQ��
D�WHOHIRQ�IU|FVVHQ��Yt]�HOOHQ�QHP�YpGHWW��

.LVJ\HUPHNHNQpO�IHQQiOO�D�YHV]pO\��KRJ\�OHQ\HOLN��YDJ\�EHV]LS�
SDQWMiN�D]�DSUy�DONDWUpV]HNHW��(]�D�3URILVHW���LVGQ�NpV]�OpN�
HVHWpQ�HOV�VRUEDQ�D�FVDWODNR]y�]VLQyU�FVtSWHW�MpW�pULQWL��.pUM�N��
ILJ\HOMHQ�DUUD��KRJ\�H]HN�D]�DSUy�WDUWR]pNRN�QH�NHU�OMHQHN�
NLVJ\HUPHNHN�NH]pEH�

$�NpV]�OpN�HOKHO\H]pVH

z $�NpV]�OpNHW�����R&�pV�����R&�N|]|WWL�N|UQ\H]HWL�
K�PpUVpNOHWHQ�DMiQODWRV��]HPHOWHWQL�

z ÈOOtWVD�D�NpV]�OpNHW��VLPD��FV~V]iVPHQWHV�IHO�OHWUH��1RUPiO�
HVHWEHQ�D�NpV]�OpN�OiEDL�QHP�KDJ\QDN�D�IHO�OHWHQ�Q\RPRW��
D�ODNN��pV�SROLW~U�EHYRQDWRN�VRNIpOHVpJH�PLDWW�D]RQEDQ�QHP�
]iUKDWMXN�NL�D]W��KRJ\�D�IHO�OHWHQ�PpJLV�PHJOiWV]DQDN�
D�P&DQ\DJ�OiEDN�Q\RPDL�

z 1H�KHO\H]]H�D�WHOHIRQW�SRURV�KHO\LVpJEH��D�VRN�SRU�
FV|NNHQWKHWL�D�NpV]�OpN�pOHWWDUWDPiW�

z ÏYMD�D�NpV]�OpNHW�D�N|]YHWOHQ�QDSVXJiU]iVWyO��pV�QH�WHJ\H�
K�IRUUiV�N|]YHWOHQ�N|]HOpEH��H]�]DYDUKDWMD�D]�HOHNWURQLNiW��
D�EXUNRODW�SHGLJ�NiURVRGKDW�

z 1H��]HPHOWHVVH�D�NpV]�OpNHW�SiUiV��QHGYHV�N|UQ\H]HWEHQ�
�SO��I�UG�V]RED��]XKDQ\I�ONH��

1H�IHOHMWVH�HO�D]�17%$�HJ\VpJHW�D]�HOHNURPRV�KiOy]DWKR]�
FVDWODNR]WDWQL�
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(QJHGpO\H]pV�pV�PHJIHOHO�VpJ

$�6LHPHQV�3URILVHW���LVGQ�NpV]�OpN�D�+tUN|]OpVL�)�IHO�J\HOHW�
WtSXVHQJHGpO\pYHOHO�UHQGHONH]LN�

$�+,)�HQJHGpO\�V]iPD��7%������������

(QQHN�pUWHOPpEHQ�D�NpV]�OpN�PLQGHQ�,6'1�WtSXV~�FVDWODNR]y�
HJ\VpJKH]�pV�,6'1�DON|]SRQWKR]�FVDWODNR]WDWYD��]HPHO�
WHWKHW��

$�3URILVHW���LVGQ�HQJHGpO\H]pVH�D]�(XUySDL�8QLy�WHOHNRPPX�
QLNiFLyV�YpJNpV]�OpNHNUH�YRQDWNR]y�LUiQ\HOYHL��(8�*XLGHOLQH�
�������(:*��V]HULQW�LV�PHJW|UWpQW�

$�NpV]�OpN�PHJIHOHO�D]�(XUySDL�8QLy�LUiQ\HOYHLEHQ�
PHJKDWiUR]RWW�N|YHWHOPpQ\HNQHN��H]W�D�WpQ\W�D�&(�MHO�LJD]ROMD�

$�NpV]�OpNHW�DUUD�WHUYH]WpN��KRJ\�D�WHOMHV�,6'1�V]ROJiOWDWiVL�
SDOHWWiYDO�D�IHOKDV]QiOy�UHQGHONH]pVpUH�iOOMRQ�

$�IHOKDV]QiOy�D�V]iPiUD�HQJHGpO\H]HWW�V]ROJiOWDWiVRNDW�YHKHWL�
LJpQ\EH��$]�HOpUKHW��V]ROJiOWDWiVRNNDO�NDSFVRODWEDQ�IRUGXOMRQ�
D]�LOOHWpNHV�WiYN|]OpVL�V]ROJiOWDWy��J\IpOV]ROJDWiKR]�
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h]HPEHKHO\H]pV�OpSpVU�O�OpSpVUH

$�.H]HOpVL�~WPXWDWyEDQ�KDV]QiOW�V]LPEyOXPRN�PDJ\DUi]DWD

%L]RQ\RV�HVHWHNEHQ�D�NLMHO]�Q�V]LPEyOXPRN�MHOHQQHN�PHJ��
SpOGiXO��

$�3URILVHW���LVGQ�NpV]�OpN�NLMHO]�MpQ�PHJMHOHQ��V]LPEyOXPRN�
HO�VHJtWLN�D�WHOHIRQ�KDV]QiODWiW��$�V]LPEyOXPRN�MHOHQWpVpW
D�NpV�EELHNEHQ�LVPHUWHWM�N���£ ��� ROGDO��

.pUM�N��KRJ\�D�.H]HOpVL�~WPXWDWy�DODSMiQ�JRQGRVDQ�YpJH]]H�HO�
D�NpV]�OpN��]HPEHKHO\pVpQHN�PLQGHQ�HJ\HV�OpSpVpW�

���OpSpV��$�NpV]�OpN�DONRWyUpV]HLQHN�HOOHQ�U]pVH

6]iOOtWiVNRU�D�NpV]�OpN�GRER]D�D�N|YHWNH]�NHW�WDUWDOPD]]D��

z ��GE�3URILVHW���LVGQ�WHOHIRQ�

z ��GE�Np]LEHV]pO��

z ��GE�Np]LEHV]pO��FVDWODNR]y�YH]HWpN�

z ��GE�,6'1�WHOHIRQ�FVDWODNR]y�YH]HWpN�

z ��GE�NH]HOpVL�~WPXWDWy��D�NpSHQ�QHP�OiWKDWy��

* 1\RPMD�PHJ�D�PHJIHOHO��Q\RPyJRPERW�

� $�V]iPMHJ\PH]�Q�ELOOHQW\&]]H�EH�D�PHJIHOHO��V]iPRW�

.pUM�N��KRJ\�D]��]HPEHKHO\H]pV�HO�WW�ROYDVVD�HO�H]W
D]�~WPXWDWyW��pV�N�O|Q|VHQ�ILJ\HOPHVHQ�WDQXOPiQ\R]�
]D�iW�D�EHQQH�WDOiOKDWy��D�EL]WRQViJRV��]HPHOWHWpVVHO
NDSFVRODWRV�WDQiFVRNDW���£ �� ROGDO�

�
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.p]LEHV]pO�3URILVHW���LVGQ.p]LEHV]pO��FVDWODNR]y�YH]HWpN

,6'1�WHOHIRQ�FVDWODNR]y�YH]HWpN
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���OpSpV��$�WHOHIRQ�FVDWODNR]WDWiVD

.p]LEHV]pO��FVDWODNR]y�YH]HWpN

$�Np]LEHV]pO��VSLUiOLV�YH]HWpNpQHN�PLQGNpW�YpJpQ�XJ\DQRO\DQ�
FVDWODNR]y�WDOiOKDWy��&VDWODNR]WDVVD�D�YH]HWpN�KRVV]DEELN�
VSLUiOPHQWHV�YpJpW�D�NpV]�OpNKi]�DOMiQ�OpY���D�Np]LEHV]pO��@�
V]LPEyOXPiYDO�MHO|OW�DOM]DWED��D�PiVLNDW�SHGLJ�D�Np]LEHV]pO��
PLNURIRQ�DODWWL�DOM]DWiED��$�NiEHOW�LOOHVV]H�D�NiEHOYH]HW�EH�

$�PHJIHOHO��FVDWODNR]WDWiVW�PLQGHQ�HVHWEHQ�HJ\�NDWWDQiV�MHO]L�

7HOHIRQ�FVDWODNR]y�YH]HWpN

$�WHOHIRQ�FVDWODNR]y�YH]HWpN�PLQGNpW�YpJpQ�XJ\DQRO\DQ�FVDWOD�
NR]y�WDOiOKDWy��&VDWODNR]WDVVD�D]�HJ\LN�FVDWODNR]y�GXJyW�D�Np�
V]�OpNKi]�DOMiQ�OpY���WHOHIRQ� �V]LPEyOXPPDO�MHO|OW�DOM]DWED��
D�PiVLNDW�SHGLJ�D]�,6'1�FVDWODNR]y�DOM]DWED��$�NiEHOW�LOOHVV]H�
D�NiEHOYH]HW�EH�

$�PHJIHOHO��FVDWODNR]WDWiVW�PLQGHQ�HVHWEHQ�HJ\�NDWWDQiV�MHO]L�

hJ\HOMHQ�DUUD��KRJ\�D]�17�FVDWODNR]y��17%$�HJ\VpJ��FVDWOD�
NR]]RQ�D]�HOHNWURPRV�KiOy]DWKR]��$�3URILVHW���LVGQ�NpV]�OpN�
LQQHQ�NDSMD�D�P&N|GpVpKH]�V]�NVpJHV�WiSIHV]�OWVpJHW�

9pV]NDSFVROiV��]HPPyG�
HQJHGpO\H]��NDSFVROy

$]�,6'1�FVDWODNR]y�
DOM]DWKR]

.p]LEHV]pO��FVDWODNR]y�YH]HWpN

7HOHIRQ�FVDWODNR]y�YH]HWpN
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���OpSpV��$�YpV]NDSFVROiV��]HPPyG�HQJHGpO\H]pVH

$�YpV]NDSFVROiV��]HPPyGRW�HQJHGpO\H]��NDSFVROy�D�NpV]��
OpNKi]�DOVy�UpV]pQ�WDOiOKDWy��$�V�OO\HV]WHWW�WROyNDSFVROy�FVDYDU�
K~]yYDO�P&N|GWHWKHW���

+D�D�NDSFVROy�D� �MHOUH�PXWDW��D]W�MHOHQWL��KRJ\�H]HQ�D�NpV]��
OpNHQ�D]�DODSYHW��WHOHIRQ�IXQNFLyN�D�YpV]NDSFVROiV��]HPPyG�
HVHWpQ��YDJ\LV�D]�17%$����9�RV�KiOy]DWNLPDUDGiVD�HVHWpQ�
LV�KDV]QiOKDWyN�PDUDGQDN�

$]�iWNDSFVROiVW�D]�HVHWOHJHV�]iUODW�HONHU�OpVH�pUGHNpEHQ�
DMiQODWRV�D�NpV]�OpN�IHV]�OWVpJPHQWHV�iOODSRWiEDQ�HOYpJH]QL�

���OpSpV��$]�061�KtYyV]iP�PHJDGiVD

$MiQOMXN��KRJ\�D]�061�V]iPRNDW�D]��]HPEHKHO\H]pV�VRUiQ�
DGMD�PHJ��PHUW�D�WHOHIRQ�EL]RQ\RV�IXQNFLyL�FVDN�H]XWiQ�KDV]QiO�
KDWyN��$]�061�V]iPRN��0XOWLSOH�6XEVFULEHU�1XPEHU��D]RN�
D�KtYyV]iPRN��PHO\HNHW�,6'1�FVDWODNR]iVD�V]iPiUD�NDSRWW�

$]�061�V]iPRNDW�D�N|YHWNH]�NpSSHQ�DGKDWMD�PHJ�

$� WHOHIRQFVDWODNR]y� YpGHWW� D� YpOHWOHQ� NLK~]iV� HOOHQ�
$ UHWHV]HOpV�N|QQ\HQ�ROGKDWy��SpOGiXO�HJ\�NLV�FVDYDU�
K~]yYDO��tJ\�D�FVDWODNR]y�GXJy�DNDGiO\WDODQXO�NLK~]�
KDWy�D]�DOM]DWEyO�

$]� XJ\DQD]RQ� ,6'1� FVDWODNR]iVUD� NDSFVROW� NpV]��
OpNHN�N|]�O�D�YpV]NDSFVROiV��]HPPyG�FVDN�HJ\HWOHQ
HJ\� NpV]�OpNHQ� KDV]QiOKDWy� �D]� DODSYHW�� WHOHIRQ
IXQNFyN� LJpQ\EHYpWHOpUH���(]pUW�� KD�D]� ,6'1�FVDWOD�
NR]iVUyO� �17%$�� HJ\QpO� W|EE� NpV]�OpNHW� �]HPHOWHW�
D NpV]�OpNHNHQ�D�YpV]NDSFVROiV�MRJRVXOWViJiW�HQQHN
PHJIHOHO�HQ�NHOO�EHiOOtWDQL�

��

$�NLMHO]��D�WHOHIRQ
FVDWODNR]WDWiVD�XWiQ�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�"�

$]�061���PHJDGiViKR]
Q\RPMD�PHJ�D]�³�´

V]iPQ\RPyJRPERW�

� �$GMD�PHJ�D]�061�V]iPRW�

* 1\RPMD�PHJ�D�³7iUROiV´�JRPERW��
$]�HOV��061�V]iPRW�PHJDGWD�
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+DVRQOyNpSSHQ�DGMD�PHJ�D�PiVRGLN�pV�D�KDUPDGLN�061�
V]iPRW�LV�

���OpSpV��2UV]iJ�VSHFLILNXV�EHiOOtWiV

(]�D�EHiOOtWiV�D]�DGRWW�RUV]iJRN�,6'1�KiOy]DWiUD�MHOOHP]��
RUV]iJ�VSHFLILNXV�VDMiWRVViJDLW��DGRWWViJDLW�WiUROMD�NpV]�OpNpQ�

���OpSpV��$�YiURVL��I��YRQDO�NpU��V]iP�EHiOOtWiVD��&VDN�PHOOpNiOORPiVL�
�]HPHOWHWpV�HVHWpQ�

+D�NpV]�OpNpW�DON|]SRQWUyO��]HPHOWHWL��DNNRU�D]�DON|]SRQW�
NRQILJXUiFLyMiWyO�I�JJ�HQ�EH�NHOO�iOOtWDQL�D�OHJIHOMHEE���V]iPMHJ\�
KRVV]~��YiURVL�YRQDODW��I�YRQDODW��NpU��NyGRW���£ ��� ROGDO�

$� WRYiEEL��D]�061���pV�D]�061���PHJDGiVD�PRVW
QHP� IHOWpWOHQ�O� V]�NVpJHV�� WHWV]pV� V]HULQW� EiUPLNRU
HOYpJH]KHW��� �£ ��� ROGDO��� 0HJMHJ\H]]�N�� KRJ\� D]
HOV��061�V]iPRW�JOREiOLV�KtYyV]iPQDN�LV�QHYH]LN�

)LJ\HOHPEH�NHOO�YHQQL��KRJ\�DPHQQ\LEHQ�HJ\QpO�W|EE
061�V]iPRW� DGWDN� PHJ�� D� JOREiOLV� KtYyV]iP� QHP
KDV]QiODWRV��HEEHQ�D]�HVHWEHQ�D]�6��EXV]UD�FVDWOD�
NR]WDWRWW�|VV]HV�HV]N|]|Q�MHOH]�D�KtYiV�

� $�Np]LEHV]pO�
D�KHO\pQ�YDQ�

*��!

� �$GMD�PHJ�D�V]iPMHJ\�
PH]�Q�D�NyGRW��SpOGiXO����

$�3URILVHW���LVGQ�NpV]�OpN�V]iOOtWiVL�iOODSRWEDQ�D�³��´��1pPHW�
RUV]iJ��NyGUD�YDQ�EHiOOtWYD��$]�RUV]iJNyGRNDW�D�NpV�EELHNEHQ�
LVPHUWHWM�N���£ ��� ROGDO��

*
1\RPMD�PHJ�D�³7iUROiV´�JRPERW��
$]�RUV]iJ�VSHFLILNXV�EHiOOtWiVW�HOYpJH]WH�

�������� �����

�
�� ��@

�
�� ��@

� $�Np]LEHV]pO�
D�KHO\pQ�YDQ�

*���

� �$GMD�PHJ�D�V]iPMHJ\�
PH]�Q�D�NyGRW��SpOGiXO�³�´

* 1\RPMD�PHJ�D�³7iUROiV´�JRPERW��
$�YiURVL�YRQDO�NpU��NyGRW�EHiOOtWRWWD��

�������� �����

�
�� @

�
�� �@
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���OpSpV��$�WHOHIRQ�NLSUyEiOiVD

0RVW�PiU�NLSUyEiOKDWMD�3URILVHW���LVGQ�NpV]�OpNpW�

%HV]pOJHWpV�NH]GHPpQ\H]pVH�

(J\�KtYiV�IRJDGiVD�

$� ³%RQWiV´��Q\RPyJRPEEDO� EiUPHO\LN� EHiO�
OtWiVL� HOMiUiV� EiUPLNRU� PHJV]DNtWKDWy� D� YiOWR]WDWiV
WiUROiVD�QpON�O�

� (PHOMH�I|O�D�Np]LEHV]pO�W��

� $�V]iPMHJ\PH]�Q�ELOOHQW\&]]H�EH�D�NtYiQW�KtYyV]iPRW��

$�NpV]�OpN�WiUFVi]]D�D�KtYyV]iPRW��

	 )RO\WDVVD�OH�D�EHV]pOJHWpVW��

$�NpV]�OpN�EHpUNH]��KtYiVW�MHOH]��
$PHQQ\LEHQ�D�KtYy�IpO�WHOHIRQV]iPiW�D�WHOHIRQKiOy]DW�
WRYiEEtWRWWD��pV�D�KtYyV]iP�NLMHO]pV�QLQFV�OHWLOWYD��
D�KtYy�WHOHIRQV]iPD�PHJMHOHQLN�D�NLMHO]�Q��

��pV�	 (PHOMH�I|O�D�Np]LEHV]pO�W��pV�IRO\WDVVD�OH�D�EHV]pOJHWpVW�

6]iOOtWiVL�iOODSRWEDQ�D�GiWXP�pV�D�SRQWRV�LG��EHiOOtWRWW
pUWpNH�³QXOOD´��$�N|]SRQW�D]�HOV��VLNHUHV�NLPHQ��KtYiV
NH]GHPpQ\H]pVHNRU� DXWRPDWLNXVDQ� EHiOOtWMD� D� GiWX�
PRW�pV�D�SRQWRV�LG�W��

$PHQQ\LEHQ�D]�gQ�KiOy]DWD�H]W�D�V]ROJiOWDWiVW�QHP
WiPRJDWMD��D�SRQWRV� LG�W�pV�D�GiWXPRW�gQ� LV�EHiOOtW�
KDWMD���£ ��� ROGDO�
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$�WHOHIRQ�NH]HOpVpW�VHJtW��NLMHO]���]HQHWHN

$�3URILVHW���LVGQ�NpV]�OpN�HJ\VRURV�GLJLWiOLV�NLMHO]�MpQ��
D�V]iPMHJ\HN�I|O|WW�QpKiQ\�V]LPEyOXP�LV�PHJMHOHQKHW�

$�NLMHO]�Q�PHJMHOHQ��V]LPEyOXPRN�LVPHUWHWpVH

$]�DOiEEL�V]LPEyOXPRN�D�3URILVHW���LVGQ�EL]RQ\RV�EHiOOtWiVDLW�
pV�iOODSRWDLW�MHO]LN�

$�NLMHO]��V]iPVRUD

$�NLMHO]��V]iPVRUD����V]iPMHJ\HW�NpSHV�PHJMHOHQtWHQL��

$�NLMHO]�Q�D�GiWXP�pV�D�SRQWRV�LG���D�KtYyV]iPRN��D�KtYiV�GtM�pV�
KtYiVL�LG�WDUWDP�DGDWRN�MHOHQQHN�PHJ�D�NpV]�OpN�EHiOOtWiViWyO�
pV��]HPPyGMiWyO�I�JJ�HQ�

$�NLMHO]�Q�D�KtYyV]iPWyO�HON�O|Q�OWHQ�PHJMHOHQ��OHJHOV��V]iP�
MHJ\�D]W�MHO]L��KRJ\�D�NpV]�OpN�HJ\QpO�W|EE�HO�IL]HW�YHO�YDQ�
|VV]HN|WWHWpVEHQ��SpOGiXO�PHJEHV]pOpV��EHNRSRJiV��KiURP�
UpV]WYHY�V�NRQIHUHQFLD��

$�NLMHO]�VRU�HOHMpQ�pV�YpJpQ�PHJMHOHQ��NpW�]iUyMHO�D]W�MHOHQWL��
KRJ\�D�SDUWQHU�KtYyV]iPiW�D�UHQGV]HU�QHP�WXGWD�WRYiEEtWDQL��
LOOHWYH�D�KtYyV]iPNLMHO]pVW�OHWLOWRWWiN�

� 3URJUDPR]iV��EHiOOtWiVL��]HPPyG

� $�KtYiViWLUiQ\tWiV�EH�YDQ�NDSFVROYD

� gQ�HJ\�YLVV]DKtYiVW�NpUW��LOOHWYH�D�YLVV]DKtYiV�NpUpV�OHKHWVpJHV�

� .RQIHUHQFLD

 $�NpV]�OpN�OH]iUW�iOODSRWEDQ�YDQ

� $�NpV]�OpN�'70)��]HPPyGEDQ�YDQ


 $�Np]LEHV]pO��PLNURIRQMiW�NLNDSFVROWD��QpPtWiV�

� $�KDQJV]yUyW�EHNDSFVROWD��NLKDQJRVtWiV�
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$�NLMHO]��D�NpV]HQOpWL�iOODSRWEDQ

$�NLMHO]��WHOHIRQiOiV�N|]EHQ��NDSFVROW�iOODSRW�

$�3URILVHW���LVGQ�NpV]�OpN�NLMHO]�MH�D]�,6'1�KiOy]DWUD�
FVDWODNR]WDWiV�XWiQ��

0HJW|UWpQW�D]�HOV��VLNHUHV�KtYiVNH]GHPpQ\H]pV��D�GiWXP�pV�
D�SRQWRV�LG��DGDWRNDW�D�N|]SRQW�WRYiEEtWRWWD�D�NpV]�OpN�
V]iPiUD��PHO\HN�PHJMHOHQWHN�D�NLMHO]�Q�

$]�17%$�HJ\VpJ����9�RV�KiOy]DWL�IHV]�OWVpJpQHN�NLPDUDGiVD�
HVHWpQ�
+D�NpV]�OpNpQ�D�YpV]NDSFVROiV��]HPPyGRW�HQJHGpO\H]WH�
�£ ��� ROGDO���NpV]�OpNH�tJ\�MHO]L�D�YpV]NDSFVROiV�iOODSRWRW��
,O\HQNRU�FVDN�D]�DODSYHW��WHOHIRQ�V]ROJiOWDWiVRN�pUKHW�N�HO�

�������� �����

�������� �����

� �� ��� � � � �� � �

%HV]pOJHWpV�N|]EHQ�D�KtYy�IpO�KtYyV]iPD�OiWKDWy�D�NLMHO]�Q�
�DPHQQ\LEHQ�D�KtYyV]iPRW�D�KiOy]DW�WRYiEEtWRWWD��LOOHWYH�
D�KtYyV]iP�NLMHO]pVpW�QHP�WLOWRWWiN�OH��

$�NLMHO]�Q�D�EHV]pOJHW��SDUWQHU�KtYyV]iPiYDO�YiOWDNR]YD�PHJ�
MHOHQKHW�D]�DNWXiOLV�EHV]pOJHWpV�GtMD�pV�LG�WDUWDPD��DPHQQ\L�
EHQ�D�NpV]�OpNHQ�HO�]�OHJ�PHJDGWiN�D�GtM�V]RU]yW��pV�D�V]RO�
JiOWDWiVW�EHNDSFVROWiN���£ ��� ROGDO�
$�EHV]pOJHWpVL�GtM�D]�DGRWW�IL]HW��HV]N|]EHQ�OiWKDWy�NpW�WL]HGHV�
SRQWRVViJJDO��$�EHV]pOJHWpV�LGHMH�SHUFHNEHQ�pV�PiVRGSHU�
FHNEHQ�MHOHQLN�PHJ��KD�D�EHV]pOJHWpV�WRYiEE�WDUW��PLQW�HJ\�yUD��
D�NLMHO]pV�iWYiOW�yUD�pV�SHUF�NLMHO]pVUH�

$�KtYyV]iP�NLMHO]pVW�OHWLOWRWWiN��LOOHWYH�D�KtYyV]iP�QHP�LVPHUW��

$�KtYyV]iPWyO�HON�O|Q�OWHQ�PHJMHOHQ��NHWWHV�V]iP�D]W�MHOHQWL��
KRJ\�D]�|VV]HN|WWHWpVQHN�MHOHQOHJ�NpW�DNWtY�UpV]WYHY�MH�YDQ��pV�
HJ\�SDUWQHU�³WDUWiVEDQ�YDQ´��D]�DNWtY�SDUWQHU�KtYyV]iPD�OiWKDWy�
D�NLMHO]�Q���YDJ\�SHGLJ�EHV]pOJHWpV�N|]EHQ�YiUDNR]y�KtYiVW��
³EHNRSRJiVW´�MHOH]��HNNRU�D�YiUDNR]y�KtYy�KtYyV]iPD�MHOHQLN�
PHJ�D�NLMHO]�Q�

$�KiURP�UpV]WYHY�V�NRQIHUHQFLD�N|]EHQ�D�NLMHO]�Q�D�KiUPDV�
V]iP�XWiQ�DQQDN�D�SDUWQHUQHN�D�KtYyV]iPD�OiWKDWy��DNLYHO�
D�KiUPDV�NRQIHUHQFLD�OpWUHKR]iViW�PHJHO�]�HQ�YROW�DNWtY�D]�
|VV]HN|WWHWpV�

���������

������ �����
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.LPHQ��pV�EHpUNH]��NtYiVRN

+tYiV�NH]GHPpQ\H]pV

+tYiV�NH]GHPpQ\H]pV�OHWHWW�Np]LEHV]pO��PHOOHWW

/HKHW�VpJH�YDQ�DUUD��KRJ\�OHWHWW�Np]LEHV]pO��PHOOHWW�HO�V]|U�
PHJDGMD�D�WHOHIRQV]iPRW��V]�NVpJ�HVHWpQ�PHJ�LV�YiOWR]WDW�
KDWMD���PDMG�H]XWiQ�NH]GHPpQ\H]KHWL�D�KtYiVW�

/HWHWW�Np]LEHV]pO��PHOOHWW�D]�DOiEEL�PyGRQ�LV�WiUFVi]KDW�

� (PHOMH�I|O�D�Np]LEHV]pO�W�

� $GMD�PHJ�D�KtYyV]iPRW���+HO\HVEtWpVUH�QLQFV�OHKHW�VpJH��

$�NpV]�OpN�D�JRPEQ\RPiVRNNDO�HJ\LG�EHQ�WiUFVi]]D�
D�NLMHO]�Q�OiWKDWy�KtYyV]iPRW�

+D� D� GtMV]iPOiOiV� pV� EHV]pOJHWpVL� LG�� PHJMHOHQtWpV
V]ROJiOWDWiV� DNWtY� �£ ��� ROGDO��� D� NLMHO]�Q� D� KtYy�
V]iPPDO�IHOYiOWYD�OiWKDWyN�D]�LG���pV�GtM�DGDWRN�

�
$GMD�PHJ�D�KtYyV]iPRW��WiUFVi]iVL�VHJtWVpJ�KDV]QiOKDWy���
6]�NVpJ�HVHWpQ�D�NLMHO]�Q�OiWKDWy�OHJXWROVy�V]iPMHJ\HW�
D�)�Q\RPyJRPEEDO�W|U|OKHWL�

��pV�	
(PHOMH�I|O�D�Np]LEHV]pO�W��
$�NpV]�OpN�WiUFVi]]D�D�NLMHO]�Q�OiWKDWy�KtYyV]iPRW�

)RO\WDVVD�OH�D�EHV]pOJHWpVW��

YDJ\

�
$GMD�PHJ�D�KtYyV]iPRW��WiUFVi]iVL�VHJtWVpJ�KDV]QiOKDWy���
6]�NVpJ�HVHWpQ�D�NLMHO]�Q�OiWKDWy�OHJXWROVy�V]iPMHJ\HW�
D�)�Q\RPyJRPEEDO�W|U|OKHWL�

% 1\RPMD�PHJ�D�³+DQJV]yUy´�Q\RPyJRPERW�
$�NpV]�OpN�WiUFVi]]D�D�NLMHO]�Q�OiWKDWy�KtYyV]iPRW�

��pV�	 (PHOMH�I|O�D�Np]LEHV]pO�W��pV�IRO\WDVVD�OH�D�EHV]pOJHWpVW�

% 1\RPMD�PHJ�D�³+DQJV]yUy´�Q\RPyJRPERW�

�
$GMD�PHJ�D�KtYyV]iPRW��WiUFVi]iVL�VHJtWVpJ�KDV]QiOKDWy��
$�NpV]�OpN�D�JRPEQ\RPiVRNNDO�HJ\LG�EHQ�WiUFVi]]D�
D�NLMHO]�Q�OiWKDWy�KtYyV]iPRW��KHO\HVEtWpVUH�QLQFV�OHKHW�VpJH��

��pV�	 (PHOMH�I|O�D�Np]LEHV]pO�W��pV�IRO\WDVVD�OH�D�EHV]pOJHWpVW�

% $�³+DQJV]yUy´�Q\RPyJRPEEDO�D�EHV]pOJHWpV�NLKDQJRVtWiViW�
NL���LOOHWYH�EHNDSFVROKDWMD�
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+tYiVLVPpWOpV��WiUFVi]iVL�VHJtWVpJ�

$�NpV]�OpN�D]�XWROVy�|W�N�O|QE|]��KtYRWW�V]iPRW�DXWRPDWLNXVDQ�
WiUROMD��+D�D�KtYRWW�IpO�IRJODOW��YDJ\�QHP�MHOHQWNH]LN��D�KtYiVLV�
PpWOpV�IXQNFLyYDO�NpV�EE�~J\�KtYKDWMD�I|O�SDUWQHUpW��KRJ\�QHP�
NHOO�~MUD�EHELOOHQW\&]QLH�D�PiU�HJ\V]HU�PHJDGRWW�WHOHIRQV]iPRW�

$�KtYiVLVPpWOpV�IXQNFLy�OHWHWW�Np]LEHV]pO��PHOOHWW�LV�KDV]QiO�
KDWy��$�KtYyV]iP�V]�NVpJ�HVHWpQ�D�WiUFVi]iV�PHJNH]GpVH�HO�WW�
NRUULJiOKDWy��£ ��� ROGDO��

$�KtYRWW�V]iPRNDW�D�NpV]�OpN�LG�UHQGEHQ�WiUROMD��
$�OHJXWROMiUD�KtYRWW�V]iP�D�OLVWD�OHJHOHMpQ�iOO�

+tYiV�NH]GHPpQ\H]pV�³&pOKtYiV´�Q\RPyJRPEEDO��WiUFVi]iVL�VHJtWVpJ�

$�J\RUVWiUFVi]y�³&pOKtYiV´�Q\RPyJRPERN��FpOKtYyJRPE��
VHJtWVpJpYHO�J\RUVDQ�pV�NpQ\HOPHVHQ�WiUFVi]KDWMD�OHJJ\DNUDE�
EDQ�KtYRWW�WHOHIRQV]iPDLW��(J\�FpOKtYyJRPE�WiUROW�KtYyV]iPiW�
FVDN�HJ\V]HU��D�WiUROiV�VRUiQ�NHOO�EHELOOHQW\&]QL���£ ��� ROGDO��

$�FpOKtYiV�OHWHWW�Np]LEHV]pO��PHOOHWW�LV�OHKHWVpJHV��D�WiUROW�KtYy�
V]iP�V]�NVpJ�HVHWpQ�PyGRVtWKDWy��£ ��� ROGDO��pV�NLHJpV]tW�
KHW���$�³&pOKtYiV´�Q\RPyJRPERNNDO�XWiQKtYiV�OHKHWVpJHV�

(O�IHOWpWHO��D�NtYiQW�V]iPRW�EHSURJUDPR]WD�D]�HJ\LN�³&pOKtYiV´�
Q\RPyJRPEUD���£ ��� ROGDO�

� (PHOMH�I|O�D�Np]LEHV]pO�W�

+
1\RPMD�PHJ�D�³+tYiVLVPpWOpV´�Q\RPyJRPERW�
$�NpV]�OpN�WiUFVi]]D�D�OHJXWROMiUD�KtYRWW�V]iPRW�

YDJ\

+
/HWHWW�Np]LEHV]pO��PHOOHWW�D�³+tYiVLVPpWOpV´�Q\RPyJRPE�
LVPpWHOW�PHJQ\RPiViYDO�MHOHQtWWHVVH�PHJ�D�NLMHO]�Q�
D�NtYiQW�KtYyV]iPRW��

� (PHOMH�I|O�D�Np]LEHV]pO�W�
$�NpV]�OpN�WiUFVi]]D�D�NtYiQW�KtYyV]iPRW�

$�KtYiVLVPpWOpV� WiUROy�D� ³7iUROyN� W|UOpVH´� IXQNFLyYDO
W|U|OKHW�� �£ ��� ROGDO���$]� ,6'1�FVDWODNR]y� YH]HWpN
NLK~]iVD�V]LQWpQ�W|UOL�D�WiUROyW�

� (PHOMH�I|O�D�Np]LEHV]pO�W�

�
1\RPMD�PHJ�D�PHJIHOHO��³&pOKtYiV´�Q\RPyJRPERW��
$�WiUROW�KtYyV]iP�PHJMHOHQLN�D�NLMHO]�Q��pV�D�NpV]�OpN�
WiUFVi]]D�D�KtYyV]iPRW�

YDJ\

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�
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+tYiV�NH]GHPpQ\H]pV�D�U|YLG�KtYyV]iPRNNDO��WiUFVi]iVL�VHJtWVpJ�

$�U|YLG�KtYyV]iPRN�VHJtWVpJpYHO�NpQ\HOPHVHQ��J\RUVDQ�
WiUFVi]KDW����J\DNUDQ�KtYRWW�WHOHIRQV]iPRW��$�U|YLGKtYiV�OHWHWW�
Np]LEHV]pO��PHOOHWW�LV�OHKHWVpJHV��D�WiUROW�KtYyV]iP�V]�NVpJ�
HVHWpQ�PyGRVtWKDWy�pV�NLHJpV]tWKHW���£ ��� ROGDO���7|EE�
D]RQRV�NH]GHW&�KtYyV]iP�HVHWpQ�WiUROKDWMD�D�PHJHJ\H]��UpV]W��
DPHO\�D�KtYiVNRU�D�V]iPMHJ\PH]�U�O�NLHJpV]tWKHW���XWiQKtYiV��

(O�IHOWpWHO��D�NtYiQW�V]iPRW�EHSURJUDPR]WD�D]�HJ\LN�
V]iPQ\RPyJRPEUD��£ ��� ROGDO���

�
1\RPMD�PHJ�D�PHJIHOHO��³&pOKtYiV´�Q\RPyJRPERW��
$�WiUROW�KtYyV]iP�PHJMHOHQLN�D�NLMHO]�Q�

)�YDJ\�� 6]�NVpJ�HVHWpQ�PyGRVtWVD��YDJ\�HJpV]tWVH�NL�D�KtYyV]iPRW�

� (PHOMH�I|O�D�Np]LEHV]pO�W��$�NpV]�OpN�WiUFVi]]D�D�KtYyV]iPRW�

� (PHOMH�I|O�D�Np]LEHV]pO�W�

��pV��
1\RPMD�PHJ�D�³5|YLGKtYiV´�IXQNFLy�Q\RPyJRPERW��PDMG�
D�PHJIHOHO��V]iPQ\RPyJRPERW��$�WiUROW�KtYyV]iP�PHJMHOHQLN�
D�NLMHO]�Q��pV�D�NpV]�OpN�WiUFVi]]D�D�KtYyV]iPRW�

YDJ\

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

��pV��
1\RPMD�PHJ�D�³5|YLGKtYiV´�IXQNFLy�Q\RPyJRPERW��
PDMG�D�PHJIHOHO��V]iPQ\RPyJRPERW��
$�WiUROW�KtYyV]iP�PHJMHOHQLN�D�NLMHO]�Q�

)�YDJ\�� 6]�NVpJ�HVHWpQ�PyGRVtWVD��YDJ\�HJpV]tWVH�NL�D�KtYyV]iPRW�

� (PHOMH�I|O�D�Np]LEHV]pO�W��$�NpV]�OpN�WiUFVi]]D�D�KtYyV]iPRW�

(J\� EL]RQ\RV� WiYN|]OpVL� V]ROJiOWDWy� �SpOGiXO� PRELO�
WHOHIRQ�� KiOy]DWiQDN� HOpUpVH� pUGHNpEHQ� FpOV]HU&
D KiOy]DW��NLYiODV]WiVL��KtYyV]iPiW�HJ\�FpOKtYy�YDJ\
U|YLGKtYiV�Q\RPyJRPEUD�WiUROQL��$�V]iP�IHQQPDUDGy
UpV]H�HJ\�PiVLN�FpOKtYy�YDJ\�U|YLGKtYiV�Q\RPyJRPE�
LOOHWYH� D� V]iPMHJ\PH]�� VHJtWVpJpYHO� LV� WiUFVi]KDWy�
XWiQKtYKDWy��
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+tYiV�IRJDGiV

$]�gQ�3URILVHW���LVGQ�NpV]�OpNH�MHO]L�D�EHpUNH]��KtYiVW��

$PHQQ\LEHQ�D�KtYy�IpO�WHOHIRQV]iPiW�D�WHOHIRQKiOy]DW�
WRYiEEtWRWWD��pV�D�KtYyV]iP�NLMHO]pV�QLQFV�OHWLOWYD��
D�KtYy�WHOHIRQV]iPD�PHJMHOHQLN�D�NLMHO]�Q��

$�Np]LEHV]pO�W�I|OHPHOYH�IRJDGKDWMD�D�KtYiVW��PDMG�EHV]pOJHWpV�
N|]EHQ�EHNDSFVROKDWMD�D�NLKDQJRVtWy�KDQJV]yUyW��£ ��� ROGDO���
YDJ\�HOXWDVtWKDWMD�D�KtYiVW�

$�KtYiV�IRJDGiVD�

+tYiV�HOXWDVtWiVD��ERQWiV�

gQQHN�PyGMiEDQ�iOO�HOXWDVtWDQL��³HOGREQL´��D]D]�QHP�IRJDGQL
D�EHpUNH]��KtYiVW�

+tYiViWLUiQ\tWiV

$]�HOV��061�V]iPUD�pUNH]��KtYiVRN�iWLUiQ\tWKDWyN�PiV�KtYy�
V]iPUD�DQQDN�pUGHNpEHQ��KRJ\�gQ�DNNRU�LV�HOpUKHW��PDUDGMRQ��
KD�QHP�D�VDMiW�WHOHIRQMD�N|]HOpEHQ�WDUWy]NRGLN��$�EHpUNH]��
KtYiVRN�N|]YHWOHQ�O��IHOWpWHO�QpON�O�D�PHJDGRWW�KtYyV]iPUD�
NDSFVROyGQDN��WHKiW�D]�gQ�VDMiW�WHOHIRQMD�HEEHQ�D]�HVHWEHQ�
QHP�MHO]L�D�KtYiVRNDW�

(]W�D�V]ROJiOWDWiVW�D]�LOOHWpNHV�WiYN|]OpVL�WiUVDViJQiO�NHOO�PHJ�
UHQGHOQL��.pUM�N��HO�]�OHJ�WiMpNR]yGMRQ�D�YiUKDWy�N|OWVpJHNU�O�

$�KtYiViWLUiQ\tWiV�IXQNFLy�EHNDSFVROiVD�

$�NpV]�OpN�MHO]L�D�EHpUNH]��KtYiVW��$�KtYy�WHOHIRQV]iPD�
PHJMHOHQLN�D�NLMHO]�Q��KD�LVPHUW��

��pV�	 (PHOMH�I|O�D�Np]LEHV]pO�W��pV�IRO\WDVVD�OH�D�EHV]pOJHWpVW�

$�NpV]�OpN�EHpUNH]��KtYiVW�MHOH]��GH�gQ�QHP�DNDUMD�D�KtYiVW�
IRJDGQL�

�
$�KtYiVW�D�³%RQWiV´�Q\RPyJRPEEDO�XWDVtWKDWMD�HO��
$�KtYy�IRJODOW�MHO]pVW�NDS��pV�DGRWW�HVHWEHQ�D�N|]SRQWEyO�
D�IRJODOW�iOODSRWQDN�PHJIHOHO��KDQJEHPRQGiVW�KDOO�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

� 1\RPMD�PHJ�D�³+tYiViWLUiQ\tWiV´�Q\RPyJRPERW�

$�NLMHO]�Q�PHJMHOHQLN�D���V]LPEyOXP��MHOH]YH��KRJ\�
D�NpV]�OpNHQ�D�KtYiViWLUiQ\tWiV�IXQNFLyW�EHNDSFVROWD�
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$�KtYiViWLUiQ\tWiV�IXQNFLy�NLNDSFVROiVD�

+tYiVYiUDNR]WDWiV��EHNRSRJiV�

(]W�D�V]ROJiOWDWiVW�D]�LOOHWpNHV�WiYN|]OpVL�WiUVDViJQiO�NHOO�
PHJUHQGHOQL��.pUM�N��HO�]�OHJ�WiMpNR]yGMRQ�D�YiUKDWy�
N|OWVpJHNU�O�

0LN|]EHQ�gQ�HJ\�EHV]pOJHWpVW�IRO\WDW��NpV]�OpNH�KDQJMHO]pVVHO��
YDODPLQW�D�NLMHO]�Q�PHJMHOHQ���]HQHWWHO�HJ\�EHM|Y��KtYiVW�MHOH]�
�KtYiVEHMHO]pV���$�EHM|Y���YiUDNR]y�KtYiVW�IRJDGKDWMD��YDJ\�
HOXWDVtWKDWMD�D]�HUHGHWL�|VV]HN|WWHWpV�ERQWiVD�QpON�O�

9iUDNR]y�KtYiV�IRJDGiVD

9iUDNR]y�KtYiV�HOXWDVtWiVD

�
1\RPMD�PHJ�LVPpW�D�³+tYiViWLUiQ\tWiV´�Q\RPyJRPERW��
$�NLMHO]�U�O�HOW&QLN�D���V]LPEyOXP��D�NpV]�OpNHQ�
D�KtYiViWLUiQ\tWiV�IXQNFLyW�NLNDSFVROWD�

$� KtYiViWLUiQ\tWiV� EHNDSFVROiViQDN� HO�IHOWpWHOH� D]
HOV�� 061�V]iP� �£ ��� ROGDO�� pV� D� KtYiViWLUiQ\tWiV
FpOKtYyV]iPiQDN��£ ��� ROGDO��HO�]HWHV�PHJDGiVD�

	
gQ�HJ\�EHV]pOJHWpVW�IRO\WDW�
³%HNRSRJy�KDQJRW´�KDOO��PHO\�D�YiUDNR]y�KtYiVW�MHO]L�
+D�D�YiUDNR]y�KtYy�WHOHIRQV]iPD�LVPHUW��PHJMHOHQLN�D�NLMHO]�Q�

,
$�YiUDNR]y�KtYiV�IRJDGiVD��1\RPMD�PHJ�D�³0HJEHV]pOpV´�
Q\RPyJRPERW��gVV]HN|WWHWpVEH�OpSHWW�D]�~M�KtYyYDO��HUHGHWL�
EHV]pOJHW��SDUWQHUH�DXWRPDWLNXVDQ�³WDUWiVED´�NHU�OW��

, $�³0HJEHV]pOpV´�Q\RPyJRPE�~MDEE�PHJQ\RPiViYDO�
YiOWRJDWKDW�D�NpW�EHV]pOJHW��SDUWQHU�N|]|WW���£ ��� ROGDO�

$� KtYiVYiUDNR]WDWiV� QHP� OHKHWVpJHV� PHJEHV]pOpV�
YDJ\�NRQIHUHQFLD�N|]EHQ�

$]�HQJHGpO\H]WHWHWW�KtYiVYiUDNR]WDWiV�IXQNFLyW�EH�NHOO
NDSFVROQL�D�NpV]�OpNHQ�LV��£ ��� ROGDO��

	
gQ�HJ\�EHV]pOJHWpVW�IRO\WDW�
³%HNRSRJy�KDQJRW´�KDOO��PHO\�D�YiUDNR]y�KtYiVW�MHO]L�
+D�D�YiUDNR]y�KtYy�WHOHIRQV]iPD�LVPHUW��PHJMHOHQLN�D�NLMHO]�Q�

�
$�YiUDNR]y�KtYiV�HOXWDVtWiVD��1\RPMD�PHJ�D�³%RQWiV´�
Q\RPyJRPERW��$�EHNRSRJy�KtYy�IRJODOW�MHO]pVW�NDS��
HUHGHWL�EHV]pOJHWpVpW�]DYDUWDODQXO�IRO\WDWKDWMD�WRYiEE�
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$�KtYiVRN�KDQJMHO]pVpQHN�NLNDSFVROiVD��³FV|QG�IXQNFLy´�

3URILVHW���LVGQ�NpV]�OpNpQ�D�EHM|Y��KtYiVRN�KDQJMHO]pVpW�
EiUPLNRU�NLNDSFVROKDWMD��PLN|]EHQ�NLPHQ��KtYiVRNDW�
]DYDUWDODQXO�NH]GHPpQ\H]KHW��(EEHQ�D]�HVHWEHQ�
D�NpV]�OpN�D�EHpUNH]��KtYiVRNDW�FVDN�D�NLMHO]�Q�MHO]L�

+tYyOLVWD

+D�HJ\�D]RQRVtWRWW��LVPHUW�KtYyV]iP~��KtYy�QHP�pUWH�HO�gQW��
YDJ\�gQ�HOXWDVtWRWWD�KtYiViQDN�IRJDGiViW��D�NpV]�OpN�D�VLNHU�
WHOHQ�O�SUyEiONR]y�SDUWQHU�KtYyV]iPiW�D�KtYyOLVWiEDQ�WiUROMD�

$�KtYyOLVWD����N�O|QE|]��KtYyV]iPRW�NpSHV�WiUROQL��$�KtYyOLVWD�
WiUROMD��pV�PHJMHOHQtWL�D]�D]RQRV�KtYyV]iPKR]�WDUWR]y�KtYiV�
SUyEiONR]iVRN�V]iPiW�LV��/HNpUGH]pVNRU�D�OHJIULVVHEE�EHMHJ\�
]pV�MHOHQLN�PHJ�HO�V]|U�D�NLMHO]�Q�

$�KtYyOLVWD�OHNpUGH]pVH

$�KtYyOLVWD�OHNpUGH]pV�EHIHMH]pVH

+tYiV�NH]GHPpQ\H]pV�D�KtYyOLVWD�VHJtWVpJpYHO

*�� .H]GMH�PHJ�D�³&VHQJHWpVL�KDQJHU��EHiOOtWiVD´�HOMiUiVW�

" 1\RPMD�PHJ�D�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��$�EHiOOtWiVW�WiUROWD�
D�EHM|Y��KtYiVRN�KDQJMHO]pVpW�NLNDSFVROWD�

�
1\RPMD�PHJ�D�³+tYyOLVWD´�Q\RPyJRPERW��
$�KtYyOLVWD�OHJIULVVHEE�EHMHJ\]pVH�PHJMHOHQLN�D�NLMHO]�Q��

$�WRYiEEL�WiUROW�KtYyV]iPRNDW�D�³+tYyOLVWD´�Q\RPyJRPE�
LVPpWHOW�PHJQ\RPiViYDO�MHOHQtWKHWL�PHJ�

� 1\RPMD�PHJ�D�³%RQWiV´�Q\RPyJRPERW�
$�KtYyOLVWD�EHMHJ\]pV�HOW&QLN�D�NLMHO]�U�O�

� $�³+tYyOLVWD´�Q\RPyJRPE��LVPpWHOW��PHJQ\RPiViYDO�MHOHQtWVH�
PHJ�D�NLMHO]�Q�D�NtYiQW�KtYyV]iPRW�

��pV�	 (PHOMH�I|O�D�Np]LEHV]pO�W��H]]HO�NH]GHPpQ\H]L�D�KtYiVW���PDMG�
IRO\WDVVD�OH�D�EHV]pOJHWpVW�

$PHQQ\LEHQ�D�SDUWQHU�IRJDGMD�KtYiViW��KtYyV]iPD�
DXWRPDWLNXVDQ�W|UO�GLN�D�KtYyOLVWD�WiUROyEyO�
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$�KtYyOLVWiEDQ�WiUROW�KtYyV]iP�WiUROiVD

$�KtYyOLVWiEDQ�WiUROW�KtYyV]iPRNDW�HJ\DUiQW�HOPHQWKHWL�
³&pOKtYiV´�Q\RPyJRPEUD��YDJ\�WiUROKDWMD�D�U|YLGKtYiV�IXQNFLy�
V]iPiUD�V]iPQ\RPyJRPEUD�LV�

$�KtYyOLVWD�W|UOpVH

$�KtYyOLVWD�WDUWDOPD�D�³7iUROyN�W|UOpVH´�IXQNFLyYDO�W|U|OKHW��
�£ ��� ROGDO��

9LVV]DKtYiV

(]W�D�V]ROJiOWDWiVW�D]�LOOHWpNHV�WiYN|]OpVL�WiUVDViJQiO�NHOO�
PHJUHQGHOQL��.pUM�N��HO�]�OHJ�WiMpNR]yGMRQ�D�YiUKDWy�
N|OWVpJHNU�O�

+D�YLVV]DKtYiVW�NpUW��PHUW�SpOGiXO�D�KtYRWW�V]iP�IRJODOW�YROW���
D�UHQGV]HU�DXWRPDWLNXVDQ�YLVV]DKtYMD�gQW��DPLQW�D�KtYRWW�IpO�
EHIHMH]WH�D�EHV]pOJHWpVpW�

+D�gQ�D�YLVV]DKtYiV�N|]EHQ�pSSHQ�WHOHIRQiO��DNNRU�
D�EHV]pOJHWpV�EHIHMH]pVH�XWiQ�W|UWpQLN�PHJ�D�YLVV]DKtYiV��

� $�³+tYyOLVWD´�Q\RPyJRPEEDO�YiODVV]D�NL�D�NLMHO]�Q�D�NtYiQW�
KtYyV]iPRW�

*�" .H]GMH�PHJ�D�³&pOKtYyV]iP�WiUROiVD´�HOMiUiVW�

� 1\RPMD�PHJ�D�SURJUDPR]QL�NtYiQW�³&pOKtYiV´�JRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��$�KtYyV]iPRW�WiUROWD�

YDJ\

*�� .H]GMH�PHJ�D�³5|YLG�KtYyV]iP�WiUROiVD´�HOMiUiVW�

� 1\RPMD�PHJ�D�SURJUDPR]QL�NtYiQW�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��$�KtYyV]iPRW�WiUROWD�

$� ³%RQWiV´� �� Q\RPyJRPEEDO� D� EHiOOtWiVL
HOMiUiVRN� D� YiOWR]WDWiV� WiUROiVD� QpON�O�� EiUPLNRU
PHJV]DNtWKDWyN�

*��� .H]GMH�PHJ�D�W|UOpVL�HOMiUiVW�

� 1\RPMD�PHJ�D�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$�KtYyOLVWD�WDUWDOPiW�W|U|OWH�

$]� ,6'1� FVDWODNR]y� YH]HWpN� NLK~]iVD� V]LQWpQ� W|UOL
D KtYyOLVWD� PHPyULiW�� $� KtYyOLVWD� EHMHJ\]pVHLQHN
HJ\HQNpQWL�W|UOpVH�QHP�OHKHWVpJHV�
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9LVV]DKtYiV�NpUpVH

(O�IHOWpWHO��.pV]�OpNpQ�D�V]ROJiOWDWiVW�HQJHGpO\H]WHWWH�
pV�gQ�HJ\�IRJODOW�HO�IL]HW�W�KtY�

$�NLMHO]�Q�PHJMHOHQ����V]LPEyOXP�D�YLVV]DKtYiV�NpUpV�
OHKHW�VpJpW�MHO]L��

9LVV]DKtYiV�IRJDGiVD

(O�IHOWpWHO��gQ�HJ\�IRJODOW�HO�IL]HW�W�KtYRWW��pV�YLVV]DKtYiVW�NpUW��
D�NLMHO]�Q�D���V]LPEyOXP�OiWKDWy�

9LVV]DKtYiV�W|UOpVH

(O�IHOWpWHO��gQ�HJ\�IRJODOW�HO�IL]HW�W�KtYRWW��pV�YLVV]DKtYiVW�NpUW��
D�NLMHO]�Q�D���V]LPEyOXP�OiWKDWy�

%HV]pOJHWpV�EHIHMH]pVH�±�gVV]HN|WWHWpV�ERQWiVD

+D�gQ�ERQWMD�D�NDSFVRODWRW��DNNRU�D�WHOHIRQ�LVPpW�Q\XJDOPL�
iOODSRWED�NHU�O��D�NLMHO]�Q�D�GiWXP�pV�D�SRQWRV�LG��OiWKDWy��
(J\��D�EHV]pOJHWpV�N|]EHQ�EHNRSRJWDWy�HO�IL]HW��KtYiVD�PRVW�
QRUPiO��EHpUNH]��KtYiVVi�YiOLN�

� 1\RPMD�PHJ�D�³9LVV]DKtYiV´�Q\RPyJRPERW�

�
$�Np]LEHV]pO�W�WHJ\H�D�KHO\pUH��
$�NLMHO]�Q�WRYiEEUD�LV�OiWKDWy�D���V]LPEyOXP��
MHOH]YH�D�WiUROW�YLVV]DKtYiV�NpUpVW�

&VDN�HJ\HWOHQ�DNWtY�YLVV]DKtYiV�NpUpVH� OHKHW��ÒMDEE
YLVV]DKtYiVW�FVDN�D]�HO�]�� YLVV]DKtYiV�NpUpV�YpJUH�
KDMWiVD��YDJ\�W|UOpVH�XWiQ�NpUKHW�

$�NpV]�OpN�MHO]L�D�YLVV]DKtYiVW�

�
(PHOMH�I|O�D�Np]LEHV]pO�W��
$�UHQGV]HU�D�YLVV]DKtYiV�IRJDGiViQDN�KDWiViUD�HONH]GL�KtYQL�
D]W�D]�HO�IL]HW�W��DNLW�O�gQ�D�YLVV]DKtYiVW�NpUWH�

� 1\RPMD�PHJ�D�³9LVV]DKtYiV´�Q\RPyJRPERW��$NWtY�YLVV]DKtYiV�
NpUpVpW�W|U|OWH��D�NLMHO]�U�O�HOW&QLN�D���V]LPEyOXP�

� $�Np]LEHV]pO�W�WHJ\H�D�KHO\pUH��$�EHV]pOJHWpVW�EHIHMH]WH�
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%L]WRQViJRV�pV�NpQ\HOPHV�WHOHIRQiOiV

$�NLKDQJRVtWiV�EH��pV�NLNDSFVROiVD�

+D�D]W�V]HUHWQp��KRJ\�D�V]REiEDQ�MHOHQOpY�N�LV�KDOOMiN�
D]�gQ�EHV]pOJHWpVpW��NDSFVROMD�EH�NpV]�OpNH�KDQJV]yUyMiW��

$�NLKDQJRVtWiV�NLNDSFVROiVD�

1pPtWiV�NDSFVROy��PHJEHV]pOpV�D�V]REiEDQ�

+D�D]W�V]HUHWQp��KRJ\�EHV]pOJHW��SDUWQHUH�EL]RQ\RV�LGHLJ�QH�
KDOOMD�D]�gQ�pV�N|UQ\H]HWH�N|]WL�EHV]pOJHWpVW��NDSFVROMD�NL�
D�Np]LEHV]pO��PLNURIRQMiW�D�³1pPtWiV´�Q\RPyJRPEEDO�

$�QpPtWiV�IXQNFLy�NLNDSFVROiVD�

	 gQ�HJ\�EHV]pOJHWpVW�IRO\WDW�

% 1\RPMD�PHJ�D�³+DQJV]yUy´�Q\RPyJRPERW��$�NLKDQJRVtWy�
KDQJV]yUyW�EHNDSFVROWD��D�NLMHO]�Q�PHJMHOHQLN�D���V]LPEyOXP�

% 1\RPMD�PHJ�LVPpW�D�³+DQJV]yUy´�Q\RPyJRPERW��$�NLKDQJR�
VtWy�KDQJV]yUyW�NLNDSFVROWD��D�NLMHO]�U�O�HOW&QLN�D���V]LPEyOXP�

$�KDQJV]yUy�pV�D�Np]LEHV]pO��KDQJHUHMpW�D�³3OXV]´�(
pV�D�³0tQXV]´�)�Q\RPyJRPERNNDO�OHKHW�EHV]pOJHWpV
N|]EHQ�EHiOOtWDQL��

	 gQ�HJ\�EHV]pOJHWpVW�IRO\WDW�

&
1\RPMD�PHJ�D�³1pPtWiV´�Q\RPyJRPERW��
$�QpPtWiV�IXQNFLyYDO�D�Np]LEHV]pO��PLNURIRQMiW�NLNDSFVROWD��
D�NLMHO]�Q�PHJMHOHQW�D�
�V]LPEyOXP�

&
1\RPMD�PHJ�LVPpW�D�³1pPtWiV´�Q\RPyJRPERW��
$�QpPtWiV�IXQNFLyW�NLNDSFVROWD��D�Np]LEHV]pO��PLNURIRQMiW�
YLVV]DNDSFVROWD��D�NLMHO]�U�O�HOW&QW�D�
�V]LPEyOXP�
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+tYiV�SDUNROiVD�

%HV]pOJHWpVpW�iWPHQHWLOHJ�SDUNROKDWMD��³SDUNROiVED�WHKHWL´�
D]]DO�D�FpOODO��KRJ\�D�SDUNROW�KtYiVW�

z NpV�EE�LVPpW�DNWLYiOMD�

z HJ\�PiVLN�NpV]�OpNHQ�DNWLYiOMD��

z 9DJ\�WHOHIRQMiW�NLK~]]D��pV�HJ\�PiVLN�FVDWODNR]y�DOM]DWED�
EHGXJYD�YHJ\H�YLVV]D�D�KtYiVW�

$�SDUNROiVL�LG��QHP�KDODGKDWMD�PHJ�D���SHUFHW��PHUW�N�O|QEHQ�
PHJV]DNDG�D]�|VV]HN|WWHWpV�

+tYiV�SDUNROiVD�

3DUNROy�KtYiV�YLVV]DYpWHOH

$�SDUNROy�KtYiVW�YLVV]DYHKHWL��DNWLYiOKDWMD��D�SDUNROWDWy�
NpV]�OpNHQ��DPHO\LNHQ�D�KtYiVW�SDUNROWiN���YDJ\�HJ\�PiVLN��
XJ\DQDUUD�D]�6��EXV]UD�FVDWODNR]DWRWW�WHOHIRQRQ��

(O�IHOWpWHO��/pWH]LN�HJ\�SDUNROy�KtYiV��pV�D]�gQ�NpV]�OpNH�
NpV]HQOpWL�iOODSRWEDQ�YDQ�

	 gQ�HJ\�EHV]pOJHWpVW�IRO\WDW�

*"�
1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��pV�DGMD�PHJ�D�³+tYiV�
SDUNROiVD´�IXQNFLy�NyGMiW��$�NLMHO]�Q�PHJMHOHQLN�D�WiUROW�KtYiV�
D]RQRVtWy�NyG�

$�SDUNROW�KtYiV�D]RQRVtWy�NyGMD�D]�D�V]iP��PHO\HW�D�NpV]�OpN�
KR]]iUHQGHO�D�KtYiVKR]��$]�|VV]HN|WWHWpV�D�KtYiV�D]RQRVtWy�
NyG�VHJtWVpJpYHO�iOOtWKDWy�YLVV]D�
$PHQQ\LEHQ�HJ\�PiVLN�KtYiV�D]RQRVtWy�NyG�DODWW�NHOO�D�EHV]pO�
JHWpVW�³SDUNROiVED�WHQQL´��HO�]�OHJ�PHJ�NHOO�YiOWR]WDWQL�D�KtYiV�
D]RQRVtWy�NyGRW��£ ��� ROGDO��

*�pV��
1\RPMD�PHJ�LVPpW�D�³7iUROiV´�Q\RPyJRPERW�
pV�D�Np]LEHV]pO�W�WHJ\H�D�KHO\pUH��
$�KtYiV�SDUNROiV�iOODSRWEDQ�YDQ��
$�SDUNROiV�LGHMH�PD[LPXP���SHUF�OHKHW�

(J\�KtYiV�SDUNROiVD��pV�D�SDUNROW�KtYiV�YLVV]DYpWHOH
�IRJDGiVD��FVDN�XJ\DQD]RQ�D]�6��EXV]RQ�OHKHWVpJHV�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*"�
1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��pV�DGMD�PHJ�D�³+tYiV�
SDUNROiVD���3DUNROy�KtYiV�YLVV]DYpWHOH´�IXQNFLy�NyGMiW��
$�NLMHO]�Q�PHJMHOHQLN�D�NpV]�OpNEHQ�D�SDUNROW�KtYiV�
D]RQRVtWiViUD�WiUROW�NyG�
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7LOWiVRN�±�$�WHOHIRQ�OH]iUiVD

$�OH]iUiVL�IXQNFLyNNDO�PHJDNDGiO\R]KDWMD�3URILVHW���LVGQ�
NpV]�OpNpQHN�LOOHWpNWHOHQ�KDV]QiODWiW��$�EHM|Y��KtYiVRN�OH]iUW�
NpV]�OpNHQ�LV�IRJDGKDWyN��$�YiODV]WKDWy�OH]iUiVL�OHKHW�VpJHNHW�
D]�DOiEELDNEDQ�LVPHUWHWM�N�

z 7HOMHV�OH]iUiV��D�NpV]�OpNNHO�FVDN�D]�HO�]HWHVHQ�PHJDGRWW�
GLUHNWKtYyV]iP�KtYKDWy��£ ��� ROGDO���+D�QHP�WiUROW�GLUHNW�
KtYyV]iPRW��D�WHOHIRQQDO�KtYiV�QHP�NH]GHPpQ\H]KHW��

z 5pV]OHJHV�OH]iUiV��D�NpV]�OpNNHO�FVDN�D�FpOKtYiV�pV
D�U|YLGKtYiV�IXQNFLyN�V]iPiUD�HO�]HWHVHQ�PHJDGRWW�
KtYyV]iPRN�KtYKDWyN��£ ��� ROGDO��£ ��� ROGDO��

$]�|VV]HN|WWHWpV�D�KtYiV�D]RQRVtWy�NyG�VHJtWVpJpYHO�iOOtWKDWy�
YLVV]D��$PHQQ\LEHQ�D�KtYiVW�PiV�KtYiV�D]RQRVtWy�NyG�DODWW�
SDUNROWiN��D�NpV]�OpNHQ�HO�]�OHJ�WiUROQL�NHOO�D�PHJIHOHO��KtYiV�
D]RQRVtWy�NyGRW��£ ��� ROGDO��

*�pV��
1\RPMD�PHJ�LVPpW�D�³7iUROiV´�Q\RPyJRPERW��pV�HPHOMH�I|O�
D�Np]LEHV]pO�W��$�³SDUNROiVED�WHWW´�EHV]pOJHW��SDUWQHUUHO�
KHO\UHiOOtWRWWD�D]�|VV]HN|WWHWpVW�

$� ³%RQWiV´� �� Q\RPyJRPEEDO� D� EHiOOtWiVL
HOMiUiVRN� D� YiOWR]WDWiV� WiUROiVD� QpON�O�� EiUPLNRU
PHJV]DNtWKDWyN�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

' 1\RPMD�PHJ�D�³/H]iUiV´�Q\RPyJRPERW��
$�NLMHO]�Q�PHJMHOHQLN�D��V]LPEyOXP�

� $�V]iPMHJ\PH]�Q�ELOOHQW\&]]H�EH�D�MHOV]yW�

"����YDJ\��
$�WHOMHV�OH]iUiV�EHNDSFVROiViKR]�D]�³�´�HV�
D�UpV]OHJHV�OH]iUiV�EHNDSFVROiViKR]�D�³�´�HV�
D�OH]iUiV�IHOROGiViKR]�D�³�´�iV�Q\RPyJRPERW�Q\RPMD�PHJ�

'�YDJ\�*
1\RPMD�PHJ�D�³/H]iUiV´�YDJ\�D�³7iUROiV´�Q\RPyJRPERW��
$�WHOHIRQW�OH]iUWD��D�NLMHO]�Q�PHJMHOHQLN�D��V]LPEyOXP��YDJ\�
D�NpV]�OpN�OH]iUiViW�IHOROGRWWD��pV�D�NLMHO]�U�O�HOW&QLN�D��
V]LPEyOXP�

$�NLMHO]�Q�OiWKDWy��V]LPEyOXP�D�NpV]�OpN�WHOMHVHQ�YDJ\�
UpV]OHJHVHQ�OH]iUW�iOODSRWiW�MHO]L�

$�NpV]�OpNHW�FVDN�DNNRU�OHKHW�OH]iUQL��KD�D�WHOHIRQRQ
HO�]�OHJ� HJ\� ³����´�WyO� N�O|QE|]�� MHOV]yW� PHJDGWDN
�£ ��� ROGDO��

$� OH]iUW� WHOHIRQRQ� D� ³����´� MHOV]y� EHiOOtWiVD� IHOROGMD
D OH]iUiVW�
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7RQH��'70)��MHO]pVWRYiEEtWiV

(J\�IHQQiOOy�WHOHIRQ�|VV]HN|WWHWpV�VRUiQ�3URILVHW���LVGQ�
NpV]�OpNH�V]iPYiODV]Wy�ELOOHQW\&]HWpQHN�VHJtWVpJpYHO�³WRQH´�
MHOHNHW��'70)�YH]pUO�MHOHNHW��N�OGKHW�D�PiVLN�NpV]�OpNUH��
SpOGiXO��]HQHWU|J]tW���ID[�WiYYH]pUOpVpKH]�

³.H\SDG´�MHO]pVWRYiEEtWiV�

(J\�IHQQiOOy�WHOHIRQ�|VV]HN|WWHWpV�VRUiQ�3URILVHW���LVGQ�NpV]��
OpNpQ�OHKHW�VpJ�YDQ�D�WRQH��'70)��MHOHN�KHO\HWW�V]iPMHJ\PH]��
LQIRUPiFLyHOHPHN��~J\QHYH]HWW�³.H\SDG´�MHO]pVHN��,QIRUPDWLRQ�
(OHPHQWV���,(��N�OGpVpUH�DON|]SRQWL�V]ROJiOWDWiVRN�DNWLYiOiVD��
LOOHWYH�QpKiQ\�RUV]iJEDQ�EL]RQ\RV�,6'1�V]ROJiOWDWiVRN�YH]pU�
OpVH�FpOMiEyO���£ ��� ROGDO��

0LYHO�D�WHOHIRQ�DODSEHiOOtWiVEDQ�D�WRQH�MHOHNHW�WRYiEEtWMD��
HO�V]|U�NL�NHOO�NDSFVROQL�D�WRQH��'70)��MHO]pVWRYiEEtWiVW�

$�³.H\SDG´�MHO]pVWRYiEEtWiV�EHNDSFVROiVD�

$�³.H\SDG´�MHO]pVWRYiEEtWiV�NLNDSFVROiVD�

	 gQ�OpWUHKR]WD�D]�|VV]HN|WWHWpVW�

�
$GMD�PHJ�D�YH]pUO��MHOHNHW�� V]iPRNDW���
$�PHJDGRWW�V]iPRN�U|YLG�LG�UH�PHJMHOHQQHN�D�NLMHO]�Q��
D�WRYiEEtWRWW�KDQJMHO]pVHN�D�Np]LEHV]pO�Q�NHUHV]W�O��YDJ\�
D�KDQJV]yUyEyO�LV�KDOODWV]DQDN��

	 gQ�OpWUHKR]WD�D]�|VV]HN|WWHWpVW�

*#*

1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��D�³&VLOODJ´�
Q\RPyJRPERW��PDMG�LVPpW�D�³7iUROiV´�Q\RPyJRPERW�
$�KtYiV�LGHMpUH�D�WRQH�MHO]pVWRYiEEtWiVW�NLNDSFVROWD��
D�³.H\SDG´�MHO]pVWRYiEEtWiVW�EHNDSFVROWD��$�NLMHO]�Q�
D�NDUDNWHUHN�HO�WW�D�´K�³�V]LPEyOXP�OiWKDWy�

$�³7iUROiV´��D�³&VLOODJ´���PDMG�LVPpW�D�³7iUROiV´�
Q\RPyJRPE�PHJQ\RPiViYDO�YLVV]DNDSFVROKDWMD�D�WRQH�
MHO]pVWRYiEEtWiVW�

� +D�D�Np]LEHV]pO�W�D�KHO\pUH�WHV]L��YLVV]DNDSFVROMD�D�WRQH�
MHO]pVWRYiEEtWiVW�
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$�WRQH�pV�D�³.H\SDG´�MHO]pVWRYiEEtWiV�iWWHNLQWpVH

$]�DOiEEL�WiEOi]DW�PHJPXWDWMD��KRJ\�D]�HJ\HV�MHO]pVWRYiEEtWiVL�
HOMiUiVRN�D�3URILVHW���LVGQ�WHOHIRQ�PHO\LN��]HPL�iOODSRWiEDQ�
OHKHWVpJHVHN�

$�WHOHIRQ��]HPL�iOODSRWD -HO]pVWRYiEEtWiVL�HOMiUiV� ³.H\SDG´�MHO]pVWRYiEEtWiV�
EHNDSFVROiVD�XWiQ�
*�#�*

1\XJDOPL�iOODSRW 1RUPiO�WiUFVi]iV ³.H\SDG´

7iUFVi]iV 1RUPiO�WiUFVi]iV ³.H\SDG´

8WiQKtYiV '70) ³.H\SDG´

%HM|Y��KtYiV ³.H\SDG´

gVV]HN|WWHWpV�iOODSRW '70) ³.H\SDG´

7iUFVi]iV�����KtYiV� 1RUPiO�WiUFVi]iV ³.H\SDG´

8WiQKtYiV�����KtYiV� '70) ³.H\SDG´

%HNRSRJiV�iOODSRW�
�KtYiVEHMHO]pV�

'70) ³.H\SDG´

$�EHV]pOJHW��SDUWQHU�
OHWHWWH�D�Np]LEHV]pO�W

'70) ³.H\SDG´



7HOHIRQiOiV�NpW�YDJ\�W|EE�SDUWQHUUHO

��

Profi30-hun.kap01.fm10.2.99 3URILVHW���LVGQ�KX��$������;����%�������$��

7HOHIRQiOiV�NpW�YDJ\�W|EE�SDUWQHUUHO

0iVRGLN�SDUWQHU�KtYiVD��PHJEHV]pOpV�

%HV]pOJHWpV�N|]EHQ�HJ\�PiVLN�SDUWQHUUHO�PHJEHV]pOpVW�
IRO\WDWKDW��PLN|]EHQ�D]�HUHGHWL�EHV]pOJHW��SDUWQHU�
DXWRPDWLNXVDQ�WDUWiVED�NHU�O�

$PHQQ\LEHQ�D�KtYRWW�iOORPiV�V]DEDG��gQ�D�FVHQJHWpVL�YLVV]KDQJRW�KDOOMD��

$PHQQ\LEHQ�D�PHJEHV]pOpVVHO�KtYRWW�iOORPiV�IRJODOW�

$�PHJEHV]pOpV�EHIHMH]pVH�

+D�D�PHJEHV]pOpVVHO�KtYRWW�SDUWQHU�ERQWMD�D�YRQDODW��
DXWRPDWLNXVDQ�KHO\UHiOO�D]�|VV]HN|WWHWpV�gQ��pV�D]�DGGLJ�
WDUWiVEDQ�YROW�HUHGHWL�EHV]pOJHW��SDUWQHUH�N|]|WW��

gQ�WHWV]pV�V]HULQW�ERQWKDWMD�D]�|VV]HN|WWHWpVW�PLQG�D]�DNWtY��
PLQG�D�WDUWiVEDQ�OpY��YiUDNR]y�SDUWQHUUHO��£ ��� ROGDO��

	 gQ�HJ\�EHV]pOJHWpVW�IRO\WDW�

, 1\RPMD�PHJ�D�³0HJEHV]pOpV´�Q\RPyJRPERW��
(GGLJL�EHV]pOJHW��SDUWQHUH�WDUWiVED�NHU�OW�

� $GMD�PHJ�D�PHJEHV]pOpVVHO�KtYQL�NtYiQW�IpO�WHOHIRQV]iPiW�

+D�D�PHJEHV]pOpVVHO�KtYRWW�SDUWQHU�IRJDGMD�D�KtYiVW��

	 )RO\WDVVD�OH�D�PHJEHV]pOpVW��

+D�D�PHJEHV]pOpVVHO�KtYRWW�SDUWQHU�QHP�YiODV]RO��

,
1\RPMD�PHJ�D�³0HJEHV]pOpV´�Q\RPyJRPERW��
+HO\UHiOOtWRWWD�D]�|VV]HN|WWHWpVW�D]�HGGLJ�WDUWiVEDQ�YROW�HUHGHWL�
EHV]pOJHW��SDUWQHUpYHO�

$XWRPDWLNXVDQ�KHO\UHiOO�D]�|VV]HN|WWHWpV�D]�HUHGHWL�
EHV]pOJHW��SDUWQHUUHO�
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9iOWRJDWiV�D�NpW�EHV]pOJHW��SDUWQHU�N|]|WW�

$�PHJEHV]pOpV�N|]EHQ�D�NpW�SDUWQHU�N|]|WW�LGH�RGD�NDSFVRO�
JDWKDW��YiOWRJDWKDWMD�EHV]pOJHW��SDUWQHUHLW���$�SLOODQDWQ\LODJ�
WDUWiVED�WHWW��YiUDNR]y�SDUWQHU�QHP�KDOOMD�D]�gQ�pV�DNWXiOLV�
SDUWQHUH�N|]WL�EHV]pOJHWpVW�

$]�|VV]HN|WWHWpV�ERQWiVD�D]�HJ\LN�SDUWQHUUHO��HJ\�SDUWQHU�OHYiODV]WiVD�

$�PHJEHV]pOpV�N|]EHQ�OHKHW�VpJH�YDQ�DUUD��KRJ\�ERQWVD�D]�
|VV]HN|WWHWpVW�D]�HJ\LN�SDUWQHUUHO��(]XWiQ�gQ�D�PiVLN�
SDUWQHUUHO�PDUDG�|VV]HN|WWHWpVEHQ�

	 gQ�HJ\�PHJEHV]pOpVW�IRO\WDW�WHOHIRQMiQ��

,
1\RPMD�PHJ�D�³0HJEHV]pOpV´�Q\RPyJRPERW��
$]�HGGLJL�EHV]pOJHW��SDUWQHUH�WDUWiVED�NHU�O��pV�gQ�D]�HGGLJ�
WDUWiVEDQ�YROW�SDUWQHUUHO�NHU�O�|VV]HN|WWHWpVEH��

$PHQQ\LEHQ�iW�DNDU�NDSFVROQL�D�WDUWiVEDQ�OpY���YiUDNR]y�
SDUWQHUKH]�

,
1\RPMD�PHJ�~MEyO�D�³0HJEHV]pOpV´�Q\RPyJRPERW��
$]�HGGLJL�EHV]pOJHW��SDUWQHUH�WDUWiVED�NHU�O��pV�gQ�D]�HGGLJ�
WDUWiVEDQ�YROW�SDUWQHUUHO�NHU�O�|VV]HN|WWHWpVEH�

$�YiOWRJDWiV�N|]EHQ�DQQDN�D�EHV]pOJHW��SDUWQHUQHN
D KtYyV]iPD� OiWKDWy� D� NLMHO]�Q�� DNLYHO� pSSHQ� |VV]H�
N|WWHWpVEHQ� YDQ�� �$� SDUWQHU� KtYyV]iPD� FVDN� DNNRU
OiWKDWy�D�NLMHO]�Q��KD�LVPHUW��

	 gQ�HJ\�PHJEHV]pOpVW�IRO\WDW�WHOHIRQMiQ��

� 1\RPMD�PHJ�D�³%RQWiV´�Q\RPyJRPERW�

"�YDJ\��

1\RPMD�PHJ�D�³�³�V]iPQ\RPyJRPERW��KD�D�WDUWiVEDQ�OpY���
YiUDNR]y�SDUWQHUUHO�DNDUMD�PHJV]DNtWDQL�D]�|VV]HN|WWHWpVW�
�DNLQHN�D�KtYyV]iPD�pSSHQ�QHP�OiWKDWy�D�NLMHO]�Q��
YDJ\
1\RPMD�PHJ�D]�³�³�V]iPQ\RPyJRPERW��KD�D]]DO�D�SDUWQHUUHO�
DNDUMD�PHJV]DNtWDQL�D]�|VV]HN|WWHWpVW��DNLYHO�pSSHQ�EHV]pO�
�DNLQHN�D�KtYyV]iPD�pSSHQ�D�NLMHO]�Q�OiWKDWy��

$]�|VV]HN|WWHWpVW�D�NtYiQW�SDUWQHUUDO�PHJV]DNtWRWWD�
D�EHV]pOJHWpVW�IRO\WDWKDWMD�D�PiVLN�SDUWQHUUHO�
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+iURP�UpV]WYHY�V�NRQIHUHQFLD

(]W�D�V]ROJiOWDWiVW�D]�LOOHWpNHV�WiYN|]OpVL�WiUVDViJQiO�NHOO�
PHJUHQGHOQL��.pUM�N��HO�]�OHJ�WiMpNR]yGMRQ�D�YiUKDWy�
N|OWVpJHNU�O�

$�NRQIHUHQFLD�EHV]pOJHWpV�VRUiQ�YDODPHQQ\L�UpV]WYHY��KDOOMD�
HJ\PiVW��pV�EHV]pOKHW�LV�PLQGHQ�PiV�SDUWQHUUHO�

$�PHJEHV]pOpV�N|]EHQ�D�NpW�SDUWQHUUHO�|VV]HNDSFVROyGKDW�HJ\�
KiUPDV�NRQIHUHQFLiED��

.RQIHUHQFLD�EHIHMH]pVH�

%RQWKDWMD�D]�HJ\LN�SDUWQHUUHO�D]�|VV]HN|WWHWpVW��YDJ\�
YiOWRJDWKDW�D�NpW�SDUWQHU�N|]|WW�

$�NRQIHUHQFLD�WHOMHV�IHORV]ODWiViKR]�HJ\V]HU&HQ�WHJ\H�OH�
D�Np]LEHV]pO�W�

$�NRQIHUHQFLD�EHIHMH]pVH���D]�HJ\LN�SDUWQHU�NLOpSWHWpVH

	 gQ�HJ\�PHJEHV]pOpVW�IRO\WDW�WHOHIRQMiQ��

�
1\RPMD�PHJ�D�³.RQIHUHQFLD´�Q\RPyJRPERW�
$�KiURP�UpV]WYHY�V�NRQIHUHQFLiW�PHJYDOyVtWRWWD��
$�NLMHO]�Q�PHJMHOHQW�D���V]LPEyOXP�

	 gQ�NRQIHUHQFLDEHV]pOJHWpVW�IRO\WDW�

� 1\RPMD�PHJ�D�³%RQWiV´�Q\RPyJRPERW��pV

"�YDJ\��

1\RPMD�PHJ�D�³�³�V]iPQ\RPyJRPERW�DEEDQ�D]�HVHWEHQ��
KD�D]]DO�D�SDUWQHUUHO�DNDUMD�PHJV]DNtWDQL�D]�|VV]HN|WWHWpVW��
DNLQHN�D�KtYyV]iPD�pSSHQ�QHP�OiWKDWy�D�NLMHO]�Q�
YDJ\
1\RPMD�PHJ�D]�³�³�V]iPQ\RPyJRPERW�DEEDQ�D]�HVHWEHQ��
KD�D]]DO�D�SDUWQHUUHO�DNDUMD�PHJV]DNtWDQL�D]�|VV]HN|WWHWpVW��
DNLQHN�D�KtYyV]iPD�pSSHQ�OiWKDWy�D�NLMHO]�Q��

$�NtYiQW�SDUWQHUW�NLOpSWHWWH�D�NRQIHUHQFLiEyO�
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$�NRQIHUHQFLD�EHIHMH]pVH���YiOWRJDWiV�D�SDUWQHUHN�N|]|WW

.LOpSpV�D�NRQIHUHQFLiEyO���D�NRQIHUHQFLD�IHORV]ODWiVD

	 gQ�NRQIHUHQFLDEHV]pOJHWpVW�IRO\WDW�

�

1\RPMD�PHJ�D�³.RQIHUHQFLD´�Q\RPyJRPERW�
$�KiURP�UpV]WYHY�V�NRQIHUHQFLiW�EHIHMH]WH��$�NLMHO]�U�O�HOW&QW�
D���V]LPEyOXP��$�EHV]pOJHW��SDUWQHUHNNHO�HJ\�WW�YLVV]DWpUW�
D�NRQIHUHQFLD�HO�WWL�PHJEHV]pOpV�NDSFVROiVED��gQ�|VV]HN|WWH�
WpVEHQ�iOO�D]�HOV��SDUWQHUUHO��D�PiVRGLN�SDUWQHU�WDUWiVEDQ�YDQ�

, $�WRYiEELDNEDQ�D�³0HJEHV]pOpV´�Q\RPyJRPEEDO�YiOWRJDWKDW�
D�NpW�SDUWQHU�N|]|WW��£ ��� ROGDO��

$� NRQIHUHQFLD� N|]EHQ� D]� XWROMiUD� KR]]iNDSFVROW
SDUWQHU�KtYyV]iPD�OiWKDWy�D�NLMHO]�Q��KD�LVPHUW���

$� KtYyV]iP� QHP� MHOHQLN�PHJ� D� NLMHO]�Q�� KD� SpOGiXO
D KtYy�D�KtYyV]iP�NLMHO]pVW�OHWLOWRWWD�

	 gQ�NRQIHUHQFLDEHV]pOJHWpVW�IRO\WDW�

� $�Np]LEHV]pO�W�WHJ\H�D�KHO\pUH�

$]�|VV]HN|WWHWpVW�PLQG�D�NpW�SDUWQHUUHO�ERQWRWWD�
NLOpSpVpYHO�D�NRQIHUHQFLiW�IHORV]ODWWD�
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+tYyV]iPRN�SURJUDPR]iVD�D�WHOHIRQRQ

$�³&pOKtYiV´�Q\RPyJRPERN�SURJUDPR]iVD

$�NpW�³&pOKtYiV´�Q\RPyJRPEUD��£ �� ROGDO��FpOV]HU&�KRVV]~��
J\DNUDQ�KtYRWW�WHOHIRQV]iPRW�SURJUDPR]QL��$�WiUROW�KtYyV]iP�
OHJIHOMHEE����V]iPMHJ\�KRVV]~�OHKHW�

+D�PiU�EHSURJUDPR]RWW�D�³&pOKtYiV´�Q\RPyJRPEUD�HJ\�KtYy�
V]iPRW��D]�DGRWW�Q\RPyJRPE�PHJQ\RPiViUD�D�WiUROW�KtYyV]iP�
PHJMHOHQLN�D�NLMHO]�Q�

$�³%RQWiV´���Q\RPyJRPEEDO�D�SURJUDPR]iVL�HOMiUiVRN�
D�YiOWR]WDWiV�WiUROiVD�QpON�O��EiUPLNRU�PHJV]DNtWKDWyN�

+tYyV]iP�SURJUDPR]iVD�HJ\�³&pOKtYiV´�Q\RPyJRPEUD�

+D�PHJQ\RPMD�D�³+tYiVLVPpWOpV´�Q\RPyJRPERW��
D�SURJDPR]iVL�HOMiUiVW�PHJV]DNtWiV�QpON�O�IRO\WDWKDWMD�
D�PiVLN�³&pOKtYiV´�Q\RPyJRPE�SURJUDPR]iViYDO�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�" .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� 1\RPMD�PHJ�D�SURJUDPR]QL�NtYiQW�³&pOKtYiV´�Q\RPyJRPERW�

� $GMD�PHJ�D�NtYiQW�KtYyV]iPRW�

+
1\RPMD�PHJ�D�³+tYiVLVPpWOpV´�Q\RPyJRPERW��
KRJ\�IRO\WDWKDVVD�D�SURJDPR]iVL�HOMiUiVW�D�PiVLN�³&pOKtYiV´�
Q\RPyJRPE�SURJUDPR]iViYDO�

� 1\RPMD�PHJ�D�PiVLN�³&pOKtYiV´�Q\RPyJRPERW�

� $GMD�PHJ�D�NtYiQW�KtYyV]iPRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$�NtYiQW�FpOKtYyV]iPR�ND�W�WiUROWD�

$�NH]HOpVL�~WPXWDWyKR]�PHOOpNHOW�IHOLUDWR]KDWy�NiUW\i�
UD� tUMD� I|O� D� ³&pOKtYiV´� Q\RPyJRPERNRQ� WiUROW� KtYy�
V]iPRNKR]�WDUWR]y�QHYHNHW�
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$�U|YLG�KtYyV]iPRN�SURJUDPR]iVD�

$�V]iPMHJ\PH]��³�´�����³�´�V]iPQ\RPyJRPEMDLUD�LV�WiUROKDW�
J\DNUDQ�KDV]QiOW�KtYyV]iPRNDW�

+D�HJ\�V]iPQ\RPyJRPEUD�PiU�WiUROW�HJ\�U|YLG�KtYyV]iPRW��
D�WiUROW�V]iP�D�³5|YLGKtYiV´��PDMG�D]�DGRWW�V]iPQ\RPyJRPE�
PHJQ\RPiVD�XWiQ�PHJMHOHQLN�D�NLMHO]�Q�

+D�PHJQ\RPMD�D�³+tYiVLVPpWOpV´�Q\RPyJRPERW��D]�HOMiUiVW�
IRO\WDWKDWMD�D�N|YHWNH]��U|YLG�KtYyV]iP�WiUROiViYDO�

$�GLUHNWKtYyV]iP��J\HUPHNKtYyV]iP��SURJUDPR]iVD

$�3URILVHW���LVGQ�WHOHIRQRQ�WiUROKDWy��EHSURJUDPR]KDWy�HJ\�
GLUHNWKtYyV]iP��J\HUPHNKtYyV]iP��

+D�D�NpV]�OpNHQ�HO�]�OHJ�WiUROWiN�D�GLUHNWKtYyV]iPRW��D�³7HOMHV�
OH]iUiV´�VDO�OH]iUW�NpV]�OpN�D�Np]LEHV]pO��IHOHPHOpVH�XWiQ�EiU�
PHO\LN�Q\RPyJRPE�PHJQ\RPiViUD�DXWRPDWLNXVDQ�WiUFVi]]D�
D�GLUHNWKtYyV]iPRW���£ ��� ROGDO�

(]�D�IXQNFLy�QDJ\RQ�KDV]QRV�D]�HJ\HG�O�KDJ\RWW�J\HUPHN�YDJ\�
EHWHJ�V]iPiUD��DNL�tJ\�V]�NVpJ�HVHWpQ�HJ\V]HU&HQ�I|O�WXGMD�
KtYQL�D�PHJDGRWW�WHOHIRQV]iPRW�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� 1\RPMD�PHJ�D�SURJUDPR]QL�NtYiQW�V]iPQ\RPyJRPERW�

� $GMD�PHJ�D�NtYiQW�KtYyV]iPRW�

+ 1\RPMD�PHJ�D�³+tYiVLVPpWOpV´�Q\RPyJRPERW�

� 1\RPMD�PHJ�D�N|YHWNH]��SURJUDPR]QL�NtYiQW�V]iPJRPERW�

� $GMD�PHJ�D�NtYiQW�KtYyV]iPRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$�NtYiQW�KtYyV]iPR�ND�W�WiUROWD�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� $GMD�PHJ�D�NtYiQW�GLUHNWKtYyV]iPRW�

*
1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��$�GLUHNWKtYyV]iPRW�
WiUROWD��$�GLUHNWKtYyV]iPRW�D�WHOHIRQ�FVDN�D�WHOMHVHQ�OH]iUW�
iOODSRWEDQ�KtYMD���£ ��� ROGDO�
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$�SURJUDPR]iVL�pV�EHiOOtWiVL�HOMiUiVRN�iWWHNLQW��WiEOi]DWD

0HJQHYH]pV
%HOpSpVL�

NyG
%HiOOtWiVL�OHKHW�VpJ ROGDO

$NWXiOLV�EHV]pOJHWpVL�GtM�pV�
LG�WDUWDP�NLMHO]pV�HQJHGpO\H]pVH *��

NLNDSFVROYD�������EHNDSFVROYD���� ���

%HiOOtWiVRN�HOOHQ�U]pVH *"" ���

³&pOKtYiV´�Q\RPyJRPE�
SURJUDPR]iVD *�"

��KtYyV]iP ���

&VHQJHWpVL�GDOODP�NLYiODV]WiVD
*��

QpJ\�GDOODP��PLQGHQ�061�KH]�N�O|Q�
N�O|Q�iOOtWKDWy�

���

&VHQJHWpVL�KDQJHU��EHiOOtWiVD
*��

QpJ\�V]LQW��� KDON������ KDQJRV���
YDODPLQW�NLNDSFVROYD����

���

'iWXP��SRQWRV�LG��EHiOOtWiVD *�� ���

'tM|VV]HJ]��V]iPOiOy�NLROYDViVD *�� ���

'tM|VV]HJ]��V]iPOiOy�W|UOpVH *� ���

'LUHNWKtYyV]iP�SURJUDPR]iVD *�� HJ\�GLUHNWKtYyV]iP ���

+tYiV�D]RQRVtWy�NyG��SDUNROiV��
PHJDGiVD *"�

OHJIHOMHEE�NpWMHJ\&�V]iP������������YDJ\�
VHPPL

���

+tYiV�SDUNROiVD���YLVV]DYpWHOH *"� ���

+tYiVYiUDNR]WDWiV�HQJHGpO\H]pVH *"� WLOWRWW�������HQJHGpO\H]HWW���� ���

+tYyV]iP�PHJDGiVD�D�IHOWpWHO�
QpON�OL�KtYiViWLUiQ\tWiV�V]iPiUD *"�

HJ\�KtYyV]iP ���

,6'1�V]ROJiOWDWiVRN�
MHO]pVUHQGV]HUH

*" 

D�QpJ\�V]ROJiOWDWiVWtSXVUD��� &)8��
� $2&��� &+��� �37<��N�O|Q�N�O|Q�
NLYiODV]WKDWy�D�IXQNFLRQiOLV�SURWRNROO�����
YDJ\�D�³NH\SDG´�MHO]pVWRYiEEtWiV����

���

-HOV]y
*�"

QpJ\�V]iPMHJ\�KRVV]~�MHOV]y�����������
�����

���

.DSFVROiVL�WtSXV�EHiOOtWiVD *"� I�iOORPiV�������SRQW�SRQW���� ���

³.H\SDG´�MHO]pVWRYiEEtWiV *#* ���

.p]LEHV]pO��pV�KDQJV]yUy�KDQJHU��
EHiOOtWiV *��

QpJ\�V]LQW��� KDON������ KDQJRV� ���

061�KtYyV]iPRN�PHJDGiVD *"� D�KiURP�GDUDE�061�KtYyV]iP ���

2UV]iJVSHFLILNXV�EHiOOtWiV�
NLYiODV]WiV *�!

���

5|YLG�KtYyV]iPRN�SURJUDPR]iVD *�� ���U|YLG�KtYyV]iP ���
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6DMiW�KtYyV]iP�NLMHO]pV�
HQJHGpO\H]pVH *"�

NLNDSFVROYD�������EHNDSFVROYD���� ���

6]RIWYHUYHU]Ly�OHNpUGH]pVH *�� ���

7DULIDHJ\VpJ�V]RU]y�PHJDGiVD *�� ������������� ���

7iUROyN�W|UOpVH
*��

FpOKtYy�Q\RPyJRPERN������
U|YLG�KtYyV]iPRN������KtYyOLVWD������
KtYiVLVPpWOpV����

���

8WROVy�NLPHQ��KtYiV�GtM�pV�LG�WDUWDP�
NLMHO]pV�HQJHGpO\H]pVH *��

NLNDSFVROYD�������EHNDSFVROYD���� ���

9iURVL�YRQDO�NpU��V]iP�PHJDGiVD *�� OHJIHOMHEE�NpWMHJ\&�NyG����������� ���

9LVV]DiOOtWiV�D�V]iOOtWiVL�iOODSRWED *�� ���

0HJQHYH]pV
%HOpSpVL�

NyG
%HiOOtWiVL�OHKHW�VpJ ROGDO
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$�WHOHIRQ�EHiOOtWiVDL�

$�WHOHIRQ�EHiOOtWiVDLW��NLYpYH�SpOGiXO�D�EHV]pOJHWpV�SDUNROiViW��
iOWDOiEDQ�D�NpV]�OpN�Q\XJDOPL�iOODSRWiEDQ�OHKHW�YpJUHKDMWDQL����
DPLNRU�³D�Np]LEHV]pO��D�KHO\pQ�YDQ´��

$�SURJUDPR]iVL��EHiOOtWiVL�HOMiUiVRNDW�D�³7iUROiV´�Q\RPyJRPE�
PHJQ\RPiVD�LQGtWMD�HO��pV�IHMH]L�EH��$�VLNHUHVHQ�YpJUHKDMWRWW�
HOMiUiV�EHIHMH]pVpW�D�NpV]�OpN�SR]LWtY�Q\XJWi]y�KDQJJDO��
D�VLNHUWHOHQ�YpJUHKDMWiVL�NLVpUOHWHW�D�NpV]�OpN�QHJDWtY�Q\XJWi]y�
KDQJJDO�MHO]L��£ ��� ROGDO��

$�³%RQWiV´���Q\RPyJRPEEDO�D]�|VV]HV�EHiOOtWiVL��SURJUD�
PR]iVL�HOMiUiV�D�YiOWR]WDWiV�WiUROiVD�QpON�O��EiUPLNRU�PHJV]D�
NtWKDWy��$�EHiOOtWiVL��SURJUDPR]iVL�HOMiUiV�DXWRPDWLNXVDQ�
PHJV]DNDG��KD�D]�HOMiUiV�VRUiQ���SHUFQpO�KRVV]DEE�LGHLJ�
HJ\HWOHQ�Q\RPyJRPERW�VHP�VHP�Q\RPQDN�PHJ�D�NpV]�OpNHQ��
6]iPRN��SpOGiXO�D]�061��PHJDGiVDNRU�D�PLQGHQNRUL�XWROVy�
NDUDNWHU�D�³0tQXV]´�Q\RPyJRPEEDO�W|U|OKHW��

$�MHOV]y�PHJDGiVD�

$�MHOV]y�PHJDGiViYDO�PHJDNDGiO\R]KDWMD��KRJ\�NpV]�OpNpQ�
YDODNL�LOOHWpNWHOHQ�O�EHiOOtWiVRNDW�KDMWVRQ�YpJUH��$�MHOV]y�HJ\�
QpJ\�V]iPMHJ\E�O�iOOy�WLWNRV�NyGV]iP��$�NpV]�OpNHQ�D]�DOiEEL�
EHiOOtWiVRN�V]DEDGRQ��D�MHOV]y�PHJDGiVD�QpON�O�YpJUHKDMWKDWyN�

z $�Np]LEHV]pO��KDQJHUHMH

z $�FVHQJHWpV�KDQJHUHMH

z $�FVHQJHWpV�GDOODPD

z +tYiV�SDUNROiVD�pV�SDUNROy�KtYiV�YLVV]DYpWHOH

z +tYyV]iP�NLMHO]pV�WLOWiVD��HQJHGpO\H]pVH

z +tYiVYiUDNR]WDWiV��EHNRSRJiV�

$]�|VV]HV�W|EEL�EHiOOtWiVL��SURJUDPR]iVL�HOMiUiV�FVDN�
D�MHOV]y�KLEiWODQ�PHJDGiViW�N|YHW�HQ�KDMWKDWy�YpJUH�

6]iOOtWiVL�iOODSRWEDQ�D�MHOV]y�EHiOOtWRWW�pUWpNH��3,1 �����

$EEDQ�D]�HVHWEHQ��KD�D�MHOV]yW�QHP�YiOWR]WDWWD�PHJ��D�NpV]�OpN�
D�EHiOOtWiVRN�VRUiQ�QHP�NpUL�D�MHOV]yW��NLYpYH�D�³9LVV]DiOOtWiV�
D�V]iOOtWiVL�iOODSRWED´�EHiOOtWiVW���$�MHOV]y�PHJDGiViYDO��PHJYiO�
WR]WDWiViYDO�PLQG�D]�LOOHWpNWHOHQ�KR]]iIpUpVW��PLQG�D�YpOHWOHQ�
iWiOOtWiVW�PHJ�WXGMD�DNDGiO\R]QL�

%L]WRQViJL�RNRNEyO�D�MHOV]y�EHELOOHQW\&]pVH�VRUiQ�D�PiU�
PHJDGRWW�V]iPRNDW�D�NLMHO]�Q�FVDN�V]LPEyOXPRN�MHO]LN��
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$�MHOV]y�PHJYiOWR]WDWiVD�

$�FVHQJHWpV�KDQJHUHMH

$�FVHQJHWpV�KDQJHUHMpW�D]�³�´� �KDON�pV�D�³�´� �KDQJRV�pUWpNHN�
N|]|WW��D�PHJIHOHO��V]iP�PHJDGiViYDO��YDJ\�D�³3OXV]´�pV�
D�³0tQXV]´�Q\RPyJRPERNNDO�iOOtWKDWMD�EH��$�³�´�EHiOOtWiViYDO�
D�FVHQJHW��KDQJRW�NLNDSFVROMD��H]]HO�PHJYDOyVtWMD�D�³QH�]DYDUM´�
�]HPPyGRW��

$�V]iOOtWiVL�iOODSRWEDQ�EHiOOtWRWW�pUWpN��³�´

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�" .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D]�HO�]��MHOV]yW�

� $GMD�PHJ�D]�~M�MHOV]yW��pV�MyO�MHJ\H]]H�PHJ��
PDMG�HOOHQ�U]pVNpSSHQ�LVPpW�ELOOHQW\&]]H�EH�D]�~M�MHOV]yW�

* �1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�~M�MHOV]yW�WiUROWD�

+D�D]�HOMiUiV�VRUiQ�KLEiV�MHOV]yW�DGQDN�PHJ��D�EHiOOt�
WiVL�HOMiUiV�D]RQQDO�PHJV]DNDG��$PHQQ\LEHQ�D�MHOV]yW
HOIHOHMHWWH�� NpUM�N�� IRUGXOMRQ� D� NpV]�OpN� IRUJDOPD]y�
MiKR]�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

������� 1\RPMD�PHJ�D�NtYiQW�KDQJHU�K|]�WDUWR]y�V]iPQ\RPyJRPERW�

YDJ\

(���) $�³3OXV]´�pV�D�³0tQXV]´�Q\RPyJRPERNNDO�OpSWHWYH�iOOtWVD�EH�
D�NtYiQW�KDQJHU��IRNR]DWRW�

YDJ\

" .DSFVROMD�NL�D�FVHQJHWpVW�D�³�³�V]iPQ\RPyJRPEEDO�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWRWW�pUWpNHW�WiUROWD�
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$�FVHQJHWpV�GDOODPD

0LQG�D�KiURP�061�V]iPKR]�KR]]iUHQGHOKHW��HJ\�HJ\�
PHJKDWiUR]RWW�FVHQJHWpV��$�3URILVHW���LVGQ�NpV]�OpNHQ�QpJ\�
N�O|QE|]��GDOODP~�FVHQJHWpV�iOOtWKDWy�EH�

$�V]iOOtWiVL�iOODSRWEDQ�
D]�061���KtYiVD�HVHWpQ�D]���HV�GDOODPPDO�
D]�061���KtYiVD�HVHWpQ�D���HV�GDOODPPDO�
D]�061���KtYiVD�HVHWpQ�D���DV�GDOODPPDO�FVHQJHW�D�NpV]�OpN�

6]�NVpJ�HVHWpQ�D�W|EEL�061�V]iP�HVHWpQ�LV�KDVRQOyNpSSHQ�
YpJH]]H�HO�D�EHiOOtWiVW�

$�Np]LEHV]pO��pV�D�KDQJV]yUy�KDQJHUHMH

$�Np]LEHV]pO��pV�D�KDQJV]yUy�KDQJHUHMpW�D]�³�´  KDON�pV�
D�³�´  KDQJRV�pUWpNHN�N|]|WW��D�PHJIHOHO��V]iP�PHJDGiViYDO�
iOOtWKDWMD�EH��$]�~M�pUWpNHW�D�V]iPQ\RPyJRPERNNDO��YDJ\�
D�³3OXV]´�pV�D�³0tQXV]´�Q\RPyJRPERNNDO�iOOtWKDWMD�EH�

$�V]iOOtWiVL�iOODSRWEDQ�EHiOOtWRWW�pUWpN��³�´

%HV]pOJHWpV�N|]EHQ�D�³3OXV]´�pV�D�³0tQXV]´�Q\RPyJRPERNNDO�
YiOWR]WDWKDWMD�D�KDQJHU�W��GH�H]�D�EHiOOtWiV�FVDN�D]�DGRWW�
EHV]pOJHWpVUH�pUYpQ\HV�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

������� 9iODVV]D�NL�D�NtYiQW�061�V]iPRW��

������� $�NLYiODV]WRWW�061�V]iPKR]�UHQGHOMH�KR]]i�D�PHJIHOHO��
GDOODP~�FVHQJHWpVW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

������� 1\RPMD�PHJ�D�PHJIHOHO��V]iPQ\RPyJRPERW�

YDJ\

(���) $�³3OXV]´�pV�D�³0tQXV]´�Q\RPyJRPERNNDO�OpSWHWYH�iOOtWVD�EH
D�NtYiQW�KDQJHU��IRNR]DWRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWRWW�pUWpNHW�WiUROWD�
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.DSFVROiVL�WtSXVRN

$�N|YHWNH]��EHiOOtWiVRN�OHKHWVpJHVHN�

z �� �I�iOORPiV��3RQW���7|EE�SRQW��KD�D�WiYN|]OpVL�V]ROJiO�
WDWy�061�V]iPRNDW�DGRWW��DNNRU�H]�D�PHJIHOHO��FVDWODNR�
]iVL�PyG��(J\�I�FVDWODNR]iVUD�W|EE�NpV]�OpN�NDSFVROKDWy�
D]RQRV��YDJ\�N�O|QE|]��061�QHO��EiU�HNNRU�D]�HJ\PiV�
N|]WL�KtYiVRNpUW�IL]HWQL�NHOO��$ON|]SRQWL�FVDWODNR]iV�HVHWpQ�LV�
iOWDOiEDQ�H]W�D�EHiOOtWiVW�NHOO�YiODV]WDQL��+D�XJ\DQDUUD�D]�6��
EXV]UD�W|EE�NpV]�OpN�FVDWODNR]LN�HJ\V]HUUH��DNNRU�EL]WRVDQ�
H]W�D�EHiOOtWiVW�NHOO�NLYiODV]WDQL�

z �� �3RQW���3RQW�FVDWODNR]iV��33���DON|]SRQWL��]HPHOpV�
$�WHOHIRQDON|]SRQW�NLHVpVHNRU�D�WHOHIRQ�D]�DON|]SRQW�KHO\HWW�
D�I�N|]SRQWL�FVDWODNR]iVUyO�P&N|GWHWKHW���
(QQpO�D�V]�NVpJ�PHJROGiVQiO�FVDN�D]�HJ\V]HU&�WHOHIRQ�
IXQNFLyN�KDV]QiOKDWyN��(NNRU�D�EHM|Y��KtYiVRN�D�PHJDGRWW�
061�V]iPRNWyO�I�JJHWOHQ�O��D�NpV]�OpNHQ�MHOH]QHN�

$�V]iOOtWiVL�iOODSRWEDQ�EHiOOtWRWW�pUWpN��³�´

$�YiURVL��I��YRQDO�NpU��V]iP�PHJDGiVD�DON|]SRQWUD�NDSFVROW�NpV]�OpNHQ

+D�3URILVHW���LVGQ�NpV]�OpNpW�DON|]SRQWUyO�NtYiQMD�P&N|GWHWQL��
D�NpV]�OpNHQ�PHJ�NHOO�DGQL�D�OHJIHOMHEE���MHJ\&�YiURVL�YRQDO�
�I�YRQDO��NpU��V]iPRW��$]�HOMiUiV�VRUiQ�DGMD�PHJ�D]W�D�NyGRW��
DPHO\HW�WiUFVi]YD�D�WHOHIRQ�HOpUL�D�Q\LOYiQRV�WHOHIRQKiOy]DWRW�
�OiVG�D]�DON|]SRQW�NH]HOpVL�~WPXWDWyMiW��

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*"� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

"�YDJ\�� 1\RPMD�PHJ�D�³�´�YDJ\�D]�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� $GMD�PHJ�D�V]iPMHJ\PH]�Q�D�YiURVL�YRQDO�NpU��V]iPRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�YiURVL�YRQDO�NpU��V]iPRW�WiUROWD�
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$]�061�KtYyV]iPRN��0XOWLSOH�6XEVFULEHU�1XPEHUV��EHiOOtWiVD

$]�061�KtYyV]iPRN�PHJDGiVD�VRUiQ�QHP�NHOO�PHJDGQL�D]�
RUV]iJ�pV�D�N|U]HW�HO�KtYy�V]iPiW��$����pV�D����061�V]iP�
PHJDGiVD�RSFLRQiOLV�

+DVRQOyNpSSHQ�DGMD�PHJ�D�W|EEL�061�V]iPRW�LV�

$� ³&pOKtYiV´� Q\RPyJRPERN�� D� U|YLG� KtYyV]iPRN�pV
D GLUHNWKtYyV]iP� �J\HUPHNKtYyV]iP�� SURJUDPR]iVD
VRUiQ�PHJ�NHOO�DGQL�D�YiURVL�YRQDO�NpU��V]iPRW�D�KtYy�
V]iP� HO�WW� �KD� D� 3URILVHW� ��LVGQ� WHOHIRQW� DON|]SRQWL
PHOOpNiOORPiVNpQW��]HPHOWHWLN��

$PHQQ\LEHQ�D]�DON|]SRQWUyO��]HPHOWHWHWW�NpV]�OpNHQ
D� KtYyOLVWiEDQ� WiUROW� WHOHIRQV]iPRW� DQQDN� HOOHQpUH
VHP�VLNHU�O�I|OKtYQL��KRJ\�HO�]�OHJ�D�YiURVL�YRQDO�NpU�
V]iPRW�KHO\HVHQ�EHSURJUDPR]WD�� W|U|OMH�D�PHJDGRWW
YiURVL� YRQDO� NpU�� V]iPRW�� PDMG� NtVpUHOMH� PHJ� ~MUD
D KtYyOLVWiEDQ�WiUROW�WHOHIRQV]iP�KtYiViW��

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*"� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

������� 9iODVV]D�NL�D�SURJUDPR]QL�NtYiQW�061�V]iPRW�

� %LOOHQW\&]]H�EH�D]�061�V]iPRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D]�061�V]iPRW�WiUROWD�

+D�HJ\�061�V]iPUD�HO�]�OHJ�EHNDSFVROWiN�D�KtYiViW�
LUiQ\tWiV� IXQNFLyW� �£ ��� ROGDO��� DNNRU� H]W� D� V]iPRW
QHP�WXGMD�PHJYiOWR]WDWQL�

+D�QHP�DGMD�PHJ�D]�061�V]iPRNDW��DNNRU�D�NpV]��
OpN�D]�17�UH��17%$�UD��pUNH]��|VV]HV�KtYiVW� MHOH]QL
IRJMD�

(J\HV�DON|]SRQWRN�HVHWpQ�D]�HOV��061�V]iP�SURJUD�
PR]iViW�PLQGHQNpSSHQ�HO�NHOO�YpJH]QL�

$� NpV]�OpN� D� KLEiVDQ� PHJDGRWW� 061�KtYyV]iP
HVHWpQ� QHP� KtYKDWy�� $� KtYyN� HNNRU� IRJODOW� MHO]pVW
KDOODQDN��D]� ,6'1�KtYyN�NLMHO]�MpQ� IRJODOWViJUD�XWDOy
�]HQHW� MHOHQLN� PHJ�� $� NpV]�OpNNHO� NLPHQ�� KtYiVRN
NH]GHPpQ\H]KHW�N��
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2UV]iJVSHFLILNXV�EHiOOtWiVRN

(]�D�EHiOOtWiV�D�PHJDGRWW�RUV]iJRN�RO\DQ�RUV]iJ�VSHFLILNXV�
,6'1 MHOOHP]�N�EHiOOtWiViUD�V]ROJiO��PLQW�SpOGiXO�D]�,6'1�V]RO�
JiOWDWiVRN�YH]pUOpVpQHN�MHO]pVUHQGV]HUH��$]�RUV]iJ�VSHFLILNXV�
MHOOHP]�N�EHiOOtWiVD�VRUiQ�D�NpW��YDJ\�KiURPV]iPMHJ\&�RUV]iJ�
NyGRNDW�OHKHW�PHJDGQL�

$]�DOiEEL�RUV]iJ�NyGRN�iOOtWKDWyN�EH�

$]�,6'1�V]ROJiOWDWiVRN�YH]pUOpVpQHN�MHO]pVUHQGV]HUH�

(J\HV�RUV]iJRNEDQ�D]�DOiEEL�,6'1�V]ROJiOWDWiVRNDW�QHP�
D�IXQNFLRQiOLV�SURWRNROO��KDQHP�D]�~J\QHYH]HWW�³NH\SDG�MHOHN´�
YH]pUOLN��

�  )HOWpWHO�QpON�OL�KtYiViWLUiQ\tWiV�
�&DOO�)RUZDUGLQJ�8QFRQGLWLRQDO���&)8�

�  'tMDGDW�iWYLWHO
�$GYLFH�RI�&KDUJH���$2&�

�  7DUWiV��0HJEHV]pOpV���9iOWRJDWiV�
�+ROG��&RQVXOWDWLRQ���7RJJOLQJ���+2/'�

�  ��UpV]WYHY�V�NRQIHUHQFLD�
�7KUHH�SDUW\�FRQIHUHQFH����37<�

$�V]iOOtWiVL�iOODSRWEDQ�D]�gQ�3URILVHW���LVGQ�NpV]�OpNH�D�IHQWL�
,6'1�V]ROJiOWDWiVRNDW�D�IXQNFLRQiOLV�SURWRNROODO�YH]pUOL��
$PHQQ\LEHQ�D�V]ROJiOWDWiVRN�P&N|GpVH�KLEiWODQ��FpOV]HU&�H]W�
D�EHiOOtWiVW�PHJWDUWDQL���£ �������������� ROGDO�

-DYDVROMXN��KRJ\�D�KiOy]DWL��]HPHOWHW�W�O�pUGHNO�GMH�PHJ��KRJ\�
D]�gQ�KiOy]DWiQ�PHO\HN�D�NH\SDG�MHO]pVHNNHO�YH]pUHOW�V]ROJiO�
WDWiVRN�

z �� +ROODQGLD z �� $XV]WULD
z �� %HOJLXP z �� 1DJ\�%ULWDQQLD
z �� )UDQFLDRUV]iJ z �� 'iQLD
z ��� )LQQRUV]iJ z �� 6YpGRUV]iJ
z ��� 2ODV]RUV]iJ z �� 1RUYpJLD
z ��� 6YiMF z �� 1pPHWRUV]iJ

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�! .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� $GMD�PHJ�D]�RUV]iJ�NyGRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D]�RUV]iJ�EHiOOtWiVW�WiUROWD�

$� ³%RQWiV´���Q\RPyJRPEEDO� D� EHiOOtWiVL� HOMi�
UiVRN�D�YiOWR]WDWiV�WiUROiVD�QpON�O��EiUPLNRU�PHJV]D�
NtWKDWyN�
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$]�DOiEEL�MHO]pVHOMiUiVRN�N|]�O�YiODV]WKDW�

�  IXQNFLRQiOLV�SURWRNROO��D]�,6'1�V]ROJiOWDWiVRNDW�D�IXQNFLR�
QiOLV�SURWRNROO�YH]pUOL��$�OHJW|EE�KiOy]DWL�V]ROJiOWDWy�H]W�
D�MHO]pVHOMiUiVW�DONDOPD]]D�

�  NH\SDG�MHO]pVHN��SpOGiXO�����������

+tYiV�D]RQRVtWy�NyG

$�SDUNROiVED�WHWW�KtYiVW�D]�YLVV]DYpWHO��~MUD�IHOYpWHO��FpOMiEyO�
D�KtYiV�D]RQRVtWy�NyG�VHJtWVpJpYHO�OHKHW�D]RQRVtWDQL��$�KtYiV�
D]RQRVtWy�NyG�OHKHWVpJHV�pUWpNHL���������������������LOOHWYH�ÄQLQFV�
PHJDGYD´���£ �+tYiV�SDUNROiVD������ ROGDO�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*" .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

������� $GMD�PHJ�D�NtYiQW�,6'1�V]ROJiOWDWiV�WtSXV�NyGMiW�����������

"�YDJ\�� 1\RPMD�PHJ�D�³�´�YDJ\�D]�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�

$]� RUV]iJ�VSHFLILNXV� EHiOOtWiV� PHJYiOWR]WDWiVD
�£ ��� ROGDO��� D]� |VV]HV� ,6'1� V]ROJiOWDWiV� MHO]pV�
HOMiUiV� EHiOOtWiViW� D� IXQNFLRQiOLV� SURWRNROO� RSFLyUD
iOOtWMD�EH�

��YDJ\�	
$�Np]LEHV]pO��D�KHO\pQ�YDQ��
YDJ\
gQ�pSSHQ�HJ\�EHV]pOJHWpVW�IRO\WDW�

*"� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� $GMD�PHJ�D�KtYiV�D]RQRVtWy�NyGRW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�
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$�GiWXP�pV�D�SRQWRV�LG��EHiOOtWiVD

%HNDSFVROiVNRU�D�GiWXP�pV�D�SRQWRV�LG��³�´�pUWpNUH�iOO�EH�

$]�HOV��VLNHUHV�NLPHQ��KtYiV�OHIRO\WDWiVD�VRUiQ�D�N|]SRQW�DXWR�
PDWLNXVDQ�EHiOOtWMD�D�GiWXPRW�pV�D�SRQWRV�LG�W��$PHQQ\LEHQ�H]W�
D�V]ROJiOWDWiVW�D]�gQ�V]ROJiOWDWyMD�QHP�WiPRJDWMD��D�EHiOOtWiVW�
gQ�LV�HOYpJH]KHWL��$�NpV]�OpN�FVDN�UHiOLV�EHiOOtWiVL�pUWpNHNHW�
IRJDG�HO�

)HOWpWHO�QpON�OL�KtYiViWLUiQ\tWiV�FpOKtYyV]iPiQDN�PHJDGiVD

$]�HOpUKHW�VpJ�EL]WRVtWiVD�pUGHNpEHQ�D�WHOHIRQMiUD�pUNH]��
KtYiVRNDW�iWLUiQ\tWKDWMD�HJ\�PiVLN�NpV]�OpN�KtYyV]iPiUD��
KD�WXGMD��KRJ\�EL]RQ\RV�LGHLJ�RWW�IRJ�WDUWy]NRGQL��

$�FpOiOORPiV�KtYyV]iPiW��D�N|U]HWV]iPPDO�HJ\�WW���D�KtYiV�
iWLUiQ\tWiV�EHNDSFVROiVD�HO�WW��D�NpV]�OpNHQ�EH�NHOO�SURJUD�
PR]QL���£ ��� ROGDO��´+tYiViWLUiQ\tWiV³�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

�
$GMD�PHJ�D�GiWXPRW�pV�D�SRQWRV�LG�W�³11++eeÏÏ33´�
IRUPiWXPEDQ��DKRO�1�D�1DSRNDW��+�D�+yQDSRNDW�VWE��MHOHQWL��
�SpOGiXO�������IHEUXiU�����GpOXWiQ���yUD���SHUFNRU�
³�� �� �� �� ��´�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�GiWXPRW�pV�D�SRQWRV�LG�W�EHiOOtWRWWD�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*"� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� $GMD�PHJ�D�KtYiViWLUiQ\tWiV�FpOiOORPiViQDN�KtYyV]iPiW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�KtYiViWLUiQ\tWiV�FpOKtYyV]iPiW�WiUROWD��

$�KtYiViWLUiQ\tWiVEyO�V]iUPD]y�N|OWVpJ��SpOGiXO�PRELO
WHOHIRQ�� YDJ\� WiYROViJL� KtYiV� N|OWVpJH�� QHP� MHOHQLN
PHJ�D�SURILVHW���LVGQ�NLMHO]�MpQ��pV�QHP�UHJLV]WUiOMD
D NpV]�OpN�GtM|VV]HJ]��V]iPOiOyMD�VHP��

$�KtYy�FVDN�D]�iOWDOD�KtYRWW�NpV]�OpNLJ�IL]HWL�D�EHV]pO�
JHWpV�GtMiW��D]�|VV]HN|WWHWpV�iWLUiQ\tWRWW�V]DNDV]iQDN
N|OWVpJpW�PLQGHQ�HVHWEHQ�D]�iWLUiQ\tWiVW�EHNDSFVROy
HO�IL]HW��IL]HWL�
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7DULIDHJ\VpJ�V]RU]y�EHiOOtWiVD

0LHO�WW�EHNDSFVROQi�D]�HJ\HGL�V]iPOiOyW��PHJ�NHOO�DGQLD�
D�WDULIDHJ\VpJ�V]RU]yW��GtM�IDNWRUW���WHKiW�D]W�D�GtMDW��PHO\HW�
GtMHJ\VpJHQNpQW�D�WiYN|]OpVL�WiUVDViJ�V]iPOi]�

$]�DNWXiOLV�EHV]pOJHWpVL�GtM�pV�LG�WDUWDP�NLMHO]pV�HQJHGpO\H]pVH

%HNDSFVROW�EHV]pOJHWpVL�GtM�pV�LG�WDUWDP�NLMHO]pV�HVHWpQ�
D�EHV]pOJHWpV�N|]EHQ�D�NLMHO]�Q�D�KtYRWW�IpO�KtYyV]iPiYDO�
I|OYiOWYD�OiWKDWy�D�EHV]pOJHWpV�GtMD�pV�LG�WDUWDPD�

$�OHKHWVpJHV�EHiOOtWiVRN�

�  D�EHV]pOJHWpVL�GtM�pV�LG�WDUWDP�NLMHO]pV�NLNDSFVROYD�

�  D�EHV]pOJHWpVL�GtM�pV�LG�WDUWDP�NLMHO]pV�EHNDSFVROYD�

6]iOOtWiVL�iOODSRWEDQ�D�V]ROJiOWDWiV�EH�YDQ�NDSFVROYD�

$]�XWROVy�NLPHQ��KtYiV�EHV]pOJHWpVL�GtMiQDN�pV�LG�WDUWDPiQDN�NLMHO]pVH

$�V]ROJiOWDWiV�EHNDSFVROW�iOODSRWiEDQ�D�Np]LEHV]pO��OHWHYpVH�
NRU�pV�I|OHPHOpVHNRU�N|U�OEHO�O����PiVRGSHUFUH�PHJMHOHQLN�
D�NLMHO]�Q�D]�HO�]��KtYiV�EHV]pOJHWpVL�GtMD�pV�LG�WDUWDPD�

$�OHKHWVpJHV�EHiOOtWiVRN�

�  D�EHV]pOJHWpVL�GtM�pV�LG�WDUWDP�NLMHO]pV�NLNDSFVROYD�

�  D�EHV]pOJHWpVL�GtM�pV�LG�WDUWDP�NLMHO]pV�EHNDSFVROYD�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

� $GMD�PHJ�D�WDULIDHJ\VpJ�V]RU]yW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�

$�GtM�IDNWRUW�KiURP�WL]HGHV�SRQWRVViJJDO�NHOO�PHJDGQL��

$� KtYiVGtMMDO� NDSFVRODWRV� V]ROJiOWDWiVRN� HO�IHOWpWHOH�
KRJ\� D� WiYN|]OpVL� V]ROJiOWDWy� D� NpV]�OpN� V]iPiUD
PHJN�OGMH�D�GtMHJ\VpJHNHW�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

"�YDJ\�� 1\RPMD�PHJ�D�³�´�YDJ\�D]�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�
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6]iOOtWiVL�iOODSRWEDQ�D]�XWROVy�NLPHQ��KtYiV�EHV]pOJHWpVL�GtM�pV�
LG�WDUWDP�NLMHO]pV�EH�YDQ�NDSFVROYD�

$�GtM|VV]HJ]��V]iPOiOy�WiUROW�pUWpNpQHN�PHJMHOHQtWpVH�D�NLMHO]�Q

$�GtM|VV]HJ]��V]iPOiOy�WiUROMD�D�NpV]�OpNHQ�D�OHJXWROVy�
QXOOi]iV�yWD�OHIRO\WDWRWW�GtMN|WHOHV�EHV]pOJHWpVHN�GtMDLQDN�
|VV]HJpW��$�IXQNFLyYDO�D�GtM|VV]HJ]��V]iPOiOy�WiUROW�pUWpNpW�
PHJMHOHQtWKHWL�D�NLMHO]�Q�

$�GtM|VV]HJ]��V]iPOiOy�W|UOpVH

$�GtM|VV]HJ]��V]iPOiOy�WiUROMD�D�NpV]�OpNHQ�D�OHJXWROVy�
QXOOi]iV�yWD�OHIRO\WDWRWW�GtMN|WHOHV�EHV]pOJHWpVHN�GtMDLQDN�
|VV]HJpW��$�IXQNFLyYDO�D�GtM|VV]HJ]��V]iPOiOy�WiUROyMD�
EiUPLNRU�W|U|OKHW���D]D]�QXOOi]KDWy��

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

"�YDJ\�� 1\RPMD�PHJ�D�³�´�YDJ\�D]�³�´�V]iPQ\RPyJRPERW�

*
1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�

$� NpV]�OpN� pV� D� WHOHIRQN|]SRQW� V]iPOiOyMD� N|]|WWL
N�O|QEVpJ� HVHWpQ� PLQGHQ� HVHWEHQ� D� WiYN|]OpVL
WiUVDViJ�V]iPOiOyMD�D]�LUiQ\DGy�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�PHJ�D]�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

$�NLMHO]�Q�PHJMHOHQLN�D�GtM|VV]HJ]��V]iPOiOy�DNWXiOLV�pUWpNH�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW��$]�HOMiUiVW�EHIHMH]WH��
D�GtM|VV]HJ]��V]iPOiOy�DNWXiOLV�pUWpNH�HOW&QLN�D�NLMHO]�U�O��

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*� .H]GMH�HO�D�W|UOpVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

$�NLMHO]�Q�PHJMHOHQLN�D�GtM|VV]HJ]��V]iPOiOy�DNWXiOLV�pUWpNH�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�GtM|VV]HJ]��V]iPOiOy�WiUROyMiW�QXOOi]WD��
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6DMiW�KtYyV]iP�NLMHO]pV�HQJHGpO\H]pVH��WLOWiVD�D�KtYRWW�IpO�NpV]�OpNpQ

(]W�D�V]ROJiOWDWiVW�D]�LOOHWpNHV�WiYN|]OpVL�WiUVDViJQiO�PHJ�NHOO�
UHQGHOQL��.pUMHQ�LQIRUPiFLyW�D�IHOPHU�O��N|OWVpJHNU�O�

,G�V]DNRVDQ�OHWLOWKDWMD�VDMiW�KtYyV]iPiQDN�PHJMHOHQpVpW�
D�KtYRWW�IpO�NpV]�OpNpQHN�NLMHO]�MpQ�

$�OHKHWVpJHV�EHiOOtWiVRN�

�  OHWLOWRWWD�KtYyV]iPiQDN�NLMHO]pVpW�D�KtYRWW�IpO�NpV]�OpNpQ�

�  HQJHGpO\H]WH�KtYyV]iPiQDN�NLMHO]pVpW�D�KtYRWW�IpO�
NpV]�OpNpQ�

6]iOOtWiVL�iOODSRWEDQ�D]�gQ�KtYyV]iPD�PHJMHOHQLN�D�KtYRWW�IpO�
NpV]�OpNpQHN�NLMHO]�MpQ�

+tYiVYiUDNR]WDWiV��EHNRSRJiV��HQJHGpO\H]pVH��WLOWiVD

(]W�D�V]ROJiOWDWiVW�D]�LOOHWpNHV�WiYN|]OpVL�WiUVDViJQiO�PHJ�NHOO�
UHQGHOQL��.pUMHQ�LQIRUPiFLyW�D�IHOPHU�O��N|OWVpJHNU�O�

$�KtYiVYiUDNR]WDWiV��KtYiVEHMHO]pV��V]ROJiOWDWiV�EHV]pOJHWpV�
N|]EHQ�MHO]L��KRJ\�D]�gQ�WHOHIRQMiUD�HJ\�~MDEE�KtYiV�pUNH]HWW��
$]�gQ�NpV]�OpNpW�KtYy�~MDEE�SDUWQHU�KtYiViW�³EHNRSRJy´�
KDQJJDO�MHO]L�D�NpV]�OpN��pV�DPHQQ\LEHQ�LVPHUW��D]�~M�KtYy�
KtYyV]iPD�LV�PHJMHOHQLN�D�NLMHO]�Q��$]�~M�KtYy�IRJODOWViJL�MHO]pV�
KHO\HWW�FVHQJHWpVL�YLVV]KDQJRW�KDOO���£ ��� ROGDO��

$�EHiOOtWiV�VRUiQ�HQJHGpO\H]KHWL��LOOHWYH�PHJWLOWKDWMD�D�YiUDNR]y�
KtYiV�MHO]pVpW�

$�OHKHWVpJHV�EHiOOtWiVRN�

�  OHWLOWRWWD�NpV]�OpNpQ�D�KtYiVYiUDNR]WDWiV�V]ROJiOWDWiVW�

�  HQJHGpO\H]WH�NpV]�OpNpQ�D�KtYiVYiUDNR]WDWiV�V]ROJiOWDWiVW�

6]iOOtWiVL�iOODSRWEDQ�D�KtYiVYiUDNR]WDWiV�V]ROJiOWDWiV�
HQJHGpO\H]HWW�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*"� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

"�YDJ\�� 1\RPMD�PHJ�D�³�´�YDJ\�D]�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*"� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

"�YDJ\�� 1\RPMD�PHJ�D�³�´�YDJ\�D]�³�´�V]iPQ\RPyJRPERW�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�EHiOOtWiVW�WiUROWD�
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$�WHOHIRQ�WiUROyLQDN�W|UOpVH

$]�HOMiUiV�VRUiQ�W|U|OKHWL�D�NLYiODV]WRWW�WiUROy�WDUWDOPiW��
$�WiUROyN�NyGMDL�

�  FpOKtYy�Q\RPyJRPERN

�  U|YLG�KtYyV]iPRN

�  KtYyOLVWD

�  KtYiVLVPpWOpV�WiUROy

$�EHiOOtWiVRN�HOOHQ�U]pVH

/HKHW�VpJH�YDQ�D�WHOHIRQNpV]�OpN�EHiOOtWiVDLW�HOOHQ�UL]QL��
YLVV]DNHUHVQL�DQpON�O��KRJ\�D�EHiOOtWiVRNRQ�YiOWR]WDWQD�

$�NLMHO]��HOV��NpW�V]iPMHJ\pQ�D�EHiOOtWiVL�NyG�MHOHQLN�PHJ�
�XJ\DQD]��DPLW�D�EHiOOtWiV�IRO\DPiQ�D�³7iUROy´�JRPE�PHJQ\R�
PiViW�N|YHW�HQ�NHOO�PHJDGQL��£ �$�SURJUDPR]iVL�pV�EHiOOtWiVL�
HOMiUiVRN�iWWHNLQW��WiEOi]DWD������ ROGDO���PDMG�H]W�D�EHiOOtWiV�
pUWpNH�N|YHWL��+D�D�EHiOOtWiVKR]�W|EE�pUWpN�LV�WDUWR]LN��SpOGiXO�
061����������FpOKtYyJRPERN�VWE����DNNRU�H]HN�HJ\PiV�XWiQ�
MHOHQQHN�PHJ�D�NLMHO]�Q�

$�EHiOOtWiVRN�N|]|WW�D�(�pV�)�JRPERNNDO�OHKHW�ODSR]QL�

$�NLMHO]�Q�PHJMHOHQ��³R ³�V]LPEyOXP��UHV�WiUROyKHO\HW��SpOGiXO�
PHJ�QHP�DGRWW�061�V]iP��GLUHNWKtYyV]iP�VWE���MHOH]�

$�OH]iUiVL�iOODSRWRW�D�³��³�NyG�PHJDGiVD�MHOHQtWL�PHJ�
$�³��³�pV�³��³�NyGRN�V]HUYL]�FpOEyO�V]�NVpJHVHN�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

"������ 1\RPMD�PHJ�D�³�´��³�´��³�´�pV�³�´�V]iPQ\RPyJRPERN�N|]�O
D�PHJIHOHO�W�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$]�HOMiUiVW�EHIHMH]WH��D�NLYiODV]WRWW�WiUROyW�W|U|OWH�

��YDJ\�	 $�Np]LEHV]pO��D�KHO\pQ�YDQ��YDJ\�
gQ�pSSHQ�HJ\�EHV]pOJHWpVW�IRO\WDW�

*"" .H]GMH�HO�D]�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

(���) $�EHiOOtWiVRN�N|]|WW�D�³3OXV]´�pV�³0tQXV]´�JRPERN�
VHJtWVpJpYHO�OpSWHWKHW�

* $]�HOOHQ�U]pV�EHIHMH]pVH��
1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
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9LVV]DiOOtWiV�D�V]iOOtWiVL�iOODSRWED

3URILVHW���LVGQ�NpV]�OpNpQ�YLVV]DiOOtWKDWMD�D�J\iULODJ�EHiOOtWRWW�
pUWpNHNHW��D�V]iOOtWiVL�iOODSRWRW�

$�V]iOOtWiVL�iOODSRW�YLVV]DiOOtWiVD�VRUiQ�PLQGHQ�HVHWEHQ�PHJ�NHOO�
DGQL�D�MHOV]yW��DNNRU�LV��KD�D]������

$�NpV]�OpN�V]RIWYHUYHU]LyMiQDN�OHNpUGH]pVH

+D�D�NpV]�OpNpYHO�SUREOpPiN�DGyGQDN��pV�V]HUYL]KH]�IRUGXO�
�£ ��� ROGDO���NpUM�N�PRQGMD�PHJ�D�V]DNHPEHUHNQHN�
D�NpV]�OpN�V]RIWYHUpQHN�YHU]LyV]iPiW��PHO\HW�D]�DOiEELDNEDQ�
LVPHUWHWHWW�PyGRQ�NpUGH]KHW�OH��$�YHU]LyV]iP�LVPHUHWpEHQ�D]�
HVHWOHJHV�KLEiN�IHOIHGH]pVH�pV�NLMDYtWiVD�HJ\V]HU&EEp�YiOLN�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��$�MHOV]y�DNNRU�LV�V]�NVpJHV��KD�D�J\iUL������
pUWpNU�O�iOOtWRWWiN�iW�

"�YDJ\�� $]�³�´�V]iPQ\RPyJRPE�PHJQ\RPiViYDO�YpJUHKDMWKDWMD�
D�YLVV]DiOOtWiVW��D�³�´�PHJQ\RPiViYDO�NLOpSKHW�D�IXQNFLyEyO�

* 1\RPMD�PHJ�D�³7iUROiV´�Q\RPyJRPERW�
$�NpV]�OpNHW�YLVV]DiOOtWRWWD�D�V]iOOtWiVL�iOODSRWED�

0HJMHJ\]pV�� $� V]iOOtWiVL� iOODSRWED� W|UWpQ�� YLVV]D�
iOOtWiV� D]� |VV]HV� PHPyULiW�� WiUROW� LQIRUPiFLyW�
EHiOOtWiVW�W|UOL�

� $�Np]LEHV]pO��D�KHO\pQ�YDQ�

*�� .H]GMH�HO�D�SURJUDPR]iVL�HOMiUiVW�

� $GMD�PHJ�D�MHOV]yW��KD�V]�NVpJHV�

$�NpV]�OpN�D�NLMHO]�Q�PHJMHOHQtWL�D�V]RIYHUYiOWR]DWRW�

* $�³7iUROiV´�Q\RPyJRPE�PHJQ\RPiViYDO�OpSKHW�NL�
D�OHNpUGH]pVE�O�
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h]HPEHKHO\H]pVL�pV��]HPHOWHWpVL�WDQiFVRN

$�NpV]�OpN�WLV]WtWiVD

$�NpV]�OpNHW�HJ\V]HU&HQ�W|U|OJHVVH�PHJ�HJ\�HQ\KpQ�QHGYHV�
UXKiYDO�YDJ\�DQWLV]WDWLNXV�NHQG�YHO�

$�IHOLUDWR]KDWy�NiUW\iN�NLYpWHOH�pV�EHKHO\H]pVH

7HOHIRQMiKR]�QpKiQ\�IHOLUDWR]KDWy�NiUW\iW�PHOOpNHOW�QN��
(UUH�MHJ\H]]H�IHO�D�WiUROW�WHOHIRQV]iPRNKR]�WDUWR]y�QHYHNHW��
PHO\HNHW�D�ELOOHQW\&NUH�SURJUDPR]RWW��.|QQ\HQ�NLYHKHWL�LOO��
YLVV]DKHO\H]KHWL�D�IHOLUDWR]KDWy�NiUW\iNDW�pV�D]�iWOiWV]y�
P&DQ\DJ�IHG�IyOLiW��KD�D�NpSHQ�OiWKDWy�PyGV]HUW�DONDOPD]]D�

$�NpV]�OpNHW�VRKD�QH� W|U|OJHVVH�V]iUD]� UXKiYDO� �D]
HOHNWURV]WDWLNXV� IHOW|OW�GpV� PLDWW��� pV� QH� KDV]QiOMRQ
VHPPLO\HQ�WLV]WtWyV]HUW�
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$�MiUXOpNRV�,6'1�V]ROJiOWDWiVRN

$]�gQ�3URILVHW���LVGQ�NpV]�OpNH�V]iPRV�MiUXOpNRV�,6'1�
V]ROJiOWDWiVW�WiPRJDW��SpOGiXO�YiOWRJDWiV��SDUNROiV��YDJ\�
NRQIHUHQFLD�

$�OHKHW�VpJHN�D]�gQ�V]ROJiOWDWyMiWyO��pV�D�YiODV]WRWW��
PHJUHQGHOW�V]ROJiOWDWiVRNWyO��GtMFVRPDJWyO��DODS�pV�
SURIHVV]LRQiOLV�GtMFVRPDJ�VWE���I�JJHQHN�

.pUM�N��D�V]ROJiWDWiVRNNDO��OHKHW�VpJHNNHO�NDSFVRODWEDQ�
IRUGXOMRQ�EL]DORPPDO�V]ROJiOWDWyMiKR]�

0&V]DNL�DGDWRN

$�V]iOOtWiVL�iOODSRWKR]�WDUWR]y�EHiOOtWiVRN

$�3URILVHW���LVGQ�NpV]�OpN�EHiOOtWiVDL�D�V]iOOtWiVL�iOODSRWEDQ�

ÈUDPIRJ\DV]WiV� (QHJULDHOOiWiV�D�KiOy]DWRQ�NHUHV]W�O�
0HJHQJHGHWW�N|UQ\H]HWL�IHOWpWHOHN

�]HPHOpV�N|]EHQ�
�����&�pV�������&�N|]|WW
������������UHODWtY�SiUDWDUWDORP

7iUFVi]iV�PyGMD� ,6'1�'66�
0pUHWHN��+�[�6]�[�0�� ����[�����[����PP

7|PHJ� ����J
7HOHIRQ�FVDWODNR]y�NiEHO�KRVV]D� ��P

&VDWODNR]y�DOM]DW� 0LQL�:HVWHUQ�5-��

z 2UV]iJVSHFLILNXV�EHiOOtWiV��
1pPHWRUV]iJ ����

z 061�KtYyV]iPRN��W|U|OYH

z .DSFVROiVL�WtSXV��I�N|]SRQWL�
�SRQW�PXOWLSRQW�

z 9iURVL�YRQDO�NpU��V]iP��W|U|OYH

z 7iUROyN��³&pOKtYiV´��U|YLG�KtYyV]iPRN��
KtYiVLVPpWOpV��KtYyOLVWD��GLUHNWKtYy�
V]iP��J\HUPHNKtYyV]iP���KtYiViW�
LUiQ\tWiV�FpOKtYyV]iPD���W|U|OYH

z +tYiViWLUiQ\tWiV��NLNDSFVROYD

z +tYiV�D]RQRVtWy�NyG��SDUNROiV�����

z +tYiVYiUDNR]WDWiV��HQJHGpO\H]YH

z 6DMiW�KtYyV]iP�NLMHO]pVH��&/,3���
HQJHGpO\H]YH

z /H]iUiVL�IXQNFLyN��NLNDSFVROYD

z 'tM���LG��NLMHO]pV�D�NDSFVRODW�N|]EHQ��
EHNDSFVROYD

z $]�XWROVy�KtYiV�DGDWDLQDN�NLMHO]pVH�
D�NDSFVRODW�XWiQ��EHNDSFVROYD

z 7DULIDHJ\VpJ�V]RU]y������

z gVV]GtM�V]iPOiOy��QXOOi]YD

z -HOV]y������

z &VHQJHWpVL�KDQJHU����

z &VHQJHWpVL�GDOODP�
061�����061�����061���

z .p]LEHV]pO��KDQJHUHMH���

z 9pV]NDSFVROiV��]HPPyG��D�NDSFVROy�
D�NLNDSFVROW�iOOiVEDQ��D�YpV]NDSFVROiV�
�]HPPyG�QHP�HQJHGpO\H]HWW�
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$�KDQJMHO]pVHN�iWWHNLQWpVH

$�WHOHIRQiOiVKR]�NDSFVROyGy�KDQJMHO]pVHN��V]DEDG��pV�IRJODOW�
MHO]pV��NLFV|QJpV��N|]YHWOHQ�O�D�WiYN|]OpVL�V]ROJiOWDWyWyO�
pUNH]QHN��&VDN�D�N|YHWNH]��KDQJMHO]pVHN�NpV]�OpN�
VSHFLILNXVDN�

$�NpV]�OpN�WRYiEEDGiVD�KDUPDGLN�V]HPpO\QHN���PHJVHPPLVtWpV

.pUM�N��KRJ\�3URILVHW���LVGQ�NpV]�OpNpW�KDUPDGLN�V]HPpO\QHN�
FVDN�D�NH]HOpVL�XWDVtWiVVDO�HJ\�WW�DGMD�WRYiEE�

.pUM�N��KRJ\�D�NpV]�OpNHW���D�KDV]QiODWL�LG��OHMiUWD�XWiQ���
N|UQ\H]HWNtPpO��PyGRQ��D�W|UYpQ\L�HO�tUiVRNDW�ILJ\HOHPEH�YpYH�
VHPPLVtWVH�PHJ�

ELS

ELS ELS

3R]LWtY�Q\XJWi]y�KDQJ�

����PS�KRVV]~�����+]�HV�KDQJ�

1HJDWtY�Q\XJWi]y�KDQJ�

��PS�KRVV]~�KiURP�KDQJ~�GDOODP�9LVV]DKtYiV�KDQJMD�

�PS�KRVV]~������+]�HV�KDQJ�

%HNRSRJiV�KDQJMD�

����PS�KRVV]~������+]�HV�KDQJ

ELS

ELS ELS

PHO\HN�N|]|WW�����PS�V]�QHW�YDQ

PHO\HN�N|]|WW���PS�V]�QHW�YDQ

PHO\HN�N|]|WW��PS�V]�QHW�YDQ
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*DUDQFLD

$�6LHPHQV�5W��D�YiViUOiV�GiWXPiWyO�V]iPtWRWW����KyQDS�JDUDQ�
FLiW�YiOODO�D�NpV]�OpNUH��$�V]iPOiW�LOOHWYH�D�MyWiOOiVL�SDStURNDW�
IHOWpWOHQ�O��UL]]H�PHJ��PHUW�D�NpV�EELHNEHQ�FVDN�H]HNNHO�WXGMD�
LJD]ROQL�D�YiViUOiV�LG�SRQWMiW�

$�JDUDQFLiOLV�LG�Q�EHO�O�D�6LHPHQV�5W��YiOODOMD�D�J\iUWiVEyO�LOO��
DQ\DJKLEiEyO�HUHG��HVHWOHJHV�PHJKLEiVRGiVRN�NLMDYtWiViW��
$�6LHPHQV�5W����VDMiW�EHOiWiVD�V]HULQW���D�KLEiW�MDYtWiVVDO��YDJ\�
D�KLEiV�NpV]�OpN�NLFVHUpOpVpYHO�V]�QWHWL�PHJ�

1HP�JDUDQFLiOLVDN�D]RN�D�PHJKLEiVRGiVRN��PHO\HN�QHP�
UHQGHOWHWpVV]HU&�KDV]QiODWEyO�HUHGQHN��HOKDV]QiOyGiVUD�LOOHWYH�
KDUPDGLN�V]HPpO\�iOWDOL�EHDYDWNR]iVUD�YH]HWKHW�N�YLVV]D��
$�JDUDQFLD�QHP�WHUMHG�NL�D�IRJ\yHV]N|]|N�SyWOiViUD�YDJ\�RO\DQ�
KLiQ\RVViJRNUD��PHO\HN�D�NpV]�OpN�KDV]QiOKDWyViJiW�FVDN�
MHOHQWpNWHOHQ�PpUWpNEHQ�EHIRO\iVROMiN�

$]�gQ�iOWDO�PHJYiViUROW�6LHPHQV�WHUPpN�PHJIHOHO�D]RNQDN�
D�P&V]DNL�IHOWpWHOHNQHN��PHO\HN�D�PDJ\DU�WiYEHV]pO��KiOy]DWUD�
W|UWpQ��FVDWODNR]iVKR]�V]�NVpJHVHN�

*DUDQFLiOLV�LJpQ\pW�D�MyWiOOiVL�MHJ\EHQ�IRJODOWDN�DODSMiQ�NpUM�N�
pUYpQ\HVtWHQL�

0HJEt]RWW�6LHPHQV�V]HUYL]

0DJ\DURUV]iJRQ��+D�D�NpV]�OpN�P&N|GpVpEHQ�KLEiW�WDOiO��
NpUM�N��NHUHVVH�IHO�D�PHJEt]RWW�6LHPHQV�V]HUYL]W�

7HOH�6LJQiO�.IW�

�����%XGDSHVW
6HPVH\�$QGRU�X����

7HO�����������������

$� 6LHPHQV� iOWDO� PHJEt]RWW� V]HUYL]� FVDN� D� NpV]�OpN
P&N|GpVpW� pULQW�� NpUGpVHNNHO� NDSFVRODWEDQ� WXG� D]
gQ|N�UHQGHONH]pVpUH�iOOQL��$�NH]HOpVVHO�NDSFVRODWRV
SUREOpPiNNDO� IRUGXOMRQ� EL]DORPPDO� D� NpV]�OpN
IRUJDOPD]yMiKR]�

$� WHOHIRQ�FVDWODNR]WDWiVVDO� NDSFVRODWRV� NpUGpVHLW
D WiYN|]OpVL� V]ROJiOWDWy� V]tYHVHQ� PHJYiODV]ROMD�
0HJpUWpV�NHW�N|V]|QM�N�
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0LHO�WW�D�V]HUYL]W�I|OKtYQi����±�=DYDUHOKiUtWiV�|QiOOyDQ

+D��]HP]DYDU�WiPDG��DNNRU�HQQHN�QHP�IHOWpWOHQ�D�NpV]�OpNEHQ�
NHOO�NHUHVQL�D]�RNiW��$GRWW�HVHWEHQ�LG�W�pV�SpQ]W�WDNDUtWKDW�PHJ��
KD�D]�HJ\V]HU&��]HP]DYDURN�RNiW�|QiOOyDQ�KiUtWMD�HO��(EEHQ�
VHJtW�gQQHN�D]�DOiEEL�|VV]HIRJODOy�WiEOi]DW�

+LEDMHOHQVpJ 2N +LED�HOKiUtWiViQDN�PyGMD

$�NLMHO]�Q�VHPPLO\HQ�MHO]pV�
QHP�OiWKDWy�

$�NpV]�OpN�QHP�NDS�
WiSIHV]�OWVpJHW�

9L]VJiOMD�PHJ��KRJ\�D�WHOHIRQ�FVDW�
ODNR]y�NiEHOH�V]LOiUGDQ�NDSFVROy�
GLN�H�D�NpV]�OpNKH]�pV�D]�,6'1�
FVDWODNR]y�DOM]DWKR]��
9L]VJiOMD�PHJ�D]�17%$�KiOy]DWL�
FVDWODNR]yMiW�pV�D]�HOHNWURPRV�
KiOy]DWRW��
1p]]H�PHJ��KRJ\�D]�17%$�Q�YDQ�
H�KiOy]DWL�IHV]�OWVpJ�
(OOHQ�UL]]H�D�YpV]NDSFVROiV�
�]HPPyG�HQJHGpO\H]��NDSFVROyW�
�£ ��� ROGDO��

1LQFV�WiUFVDKDQJ� $�NpV]�OpN�QHP�NDS�
WiSIHV]�OWVpJHW�

9L]VJiOMD�PHJ�D�WHOHIRQNiEHO�
FVDWODNR]yMiW�D�NpV]�OpNHQ��D]�
,6'1�FVDWODNR]y�DOM]DWQiO�pV�D]�
17%$�HJ\VpJHQ�

$�Np]LEHV]pO��YH]HWpN�QLQFV�
UHQGHVHQ�FVDWODNR]WDWYD�

9L]VJiOMD�PHJ�D�Np]LEHV]pO��
YH]HWpN�FVDWODNR]WDWiViW�D�
NpV]�OpNHQ�pV�D�Np]LEHV]pO�Q�

$�NpV]�OpN�QHP�MHO]L�D�
KtYiVRNDW

$�KDQJV]yUy�KDQJHUHMpW���
HU�VVpJ&UH�iOOtWRWWiN�

ÈOOtWVD�EH�D�KDQJV]yUy�KDQJHUHMpW��
�£ ��� ROGDO�

$ON|]SRQWL��]HPHOpV�HVHWpQ�
WiUROW�KtYyV]iPRN�WiUFVi�
]iVD�HVHWpQ�QHP��YDJ\�
KLEiVDQ�NDSFVRO�

1LQFV�EHiOOtWYD��YDJ\�KLEiV�D�
YiURVL�YRQDO�NpU��V]iP

ÈOOtWVD�EH�NyGRW���£ ��� ROGDO�

$�NpV]�OpN�YLVV]DXWDVtWMD�
D�PHJDGRWW�MHOV]yW�

+LEiVDQ�DGWD�PHJ�D�MHOV]yW� $GMD�PHJ�~MUD�D�MHOV]yW�
+D�HOIHOHMWHWWH�D�MHOV]yW��NpUM�N�
IRUGXOMRQ�D�V]HUYL]KH]��
�£ ��� ROGDO�
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,6'1�PLQLOH[LNRQ

$]�,6'1�PLQLOH[LNRQ�VHJtWVpJHW�V]HUHWQH�gQQHN�Q\~MWDQL�
DEEDQ��KRJ\�D]�,6'1�DONDOPD]iVRNNDO�NDSFVRODWRV�VRN�~M�
NLIHMH]pV�pV�U|YLGtWpV�MREEDQ�pUWKHW��OHJ\HQ�

O$2&

$ON|]SRQWL�FVDWODNR]iV (J\�,6'1�FVDWODNR]iV�EL]RQ\RV�IRUPiMiQDN�PHJQHYH]pVH��$ON|]�
SRQWL�FVDWODNR]iV�(XUR�,6'1�KiOy]DWEDQ�W|UWpQKHW�Ei]LV�FVDWODNR�
]iVNpQW�LV��pV�SULPHU�PXOWLSOH[�FVDWODNR]iVNpQW�LV��$]�DON|]SRQWL�
FVDWODNR]iV�HJ\�3RQW�3RQWKR]�NDSFVROyGiV�

$QDOyJ��D�E��iWDODNtWy (]HNNHO�D�NpV]�OpNHNNHO�FVDWODNR]WDWKDWyN�D]�DQDOyJ�YpJNpV]�Op�
NHN��PLQW�D�WHOHIRQ��WHOHID[���]HQHWU|J]tW��YDJ\�PRGHP��D]�,6'1�
WHOHNRPPXQLNiFLyV�KiOy]DWUD��$]�DQDOyJ�iWDODNtWy��D�E�DGDSWHU��
YiOWMD�iW�D]�DQDOyJ�MHOHNHW�GLJLWiOLV�MHOHNNp��pV�H]�YpJ]L�D�'�FVDWRUQD�
SURWRNROO�YH]pUOpVpW�LV�

$QDOyJ��D�E��FVDWODNR]iV $�7$(�DOM]DW�pV�D]�DQDOyJ�YpJNpV]�OpN�N|]|WWL�FVDWODNR]iV�

$2&�' ,6'1�V]ROJiOWDWiV��MHOHQWpVH��GtMDGDW�WRYiEEtWiV��PHJMHOHQtWpV�D�
NLMHO]�Q�D�KtYiV�N|]EHQ����$GYLFH�RI�&KDUJH�'XULQJ�&DOO���$2&�'���
$�GtMLQIRUPiFLyN�D�NpV]�OpNHQ�HJ\VpJHNEHQ��YDJ\�D]�pUYpQ\HV�
IL]HW��HV]N|]EHQ�MHOHQQHN�PHJ�

$2&�( ,6'1�V]ROJiOWDWiV��MHOHQWpVH��GtMDGDW�WRYiEEtWiV��PHJMHOHQtWpV�D�
NLMHO]�Q�D�KtYiV�YpJpQ����$GYLFH�RI�&KDUJH�DW�WKH�(QG�RI�&DOO���
$2&�(���$�GtMLQIRUPiFLyN�D�NpV]�OpNHQ�HJ\VpJHNEHQ��YDJ\�D]�
pUYpQ\HV�IL]HW��HV]N|]EHQ�MHOHQQHN�PHJ�

$2&�6 ,6'1�V]ROJiOWDWiV��MHOHQWpVH��GtMDGDW�WRYiEEtWiV��PHJMHOHQtWpV�D�
NLMHO]�Q�D�KtYiV�PHJNH]GpVHNRU����$GYLFH�RI�&KDUJH�DW�WKH�6WDUW�RI�
&DOO���$2&�6���$�GtMLQIRUPiFLyN�D�NpV]�OpNHQ�HJ\VpJHNEHQ��YDJ\�D]�
pUYpQ\HV�IL]HW��HV]N|]EHQ�MHOHQQHN�PHJ�

$3/ 5|YLGtWpV��MHOHQWpVH��ÄÈOWDOiQRV�YRQDOKiOy]DW�OH]iUy�SRQWMD´��$]�$3/�
D�WpQ\OHJHV�FVDWODNR]iVL�SRQW�D�WHOHNRPPXQLNiFLyV�KiOy]DWKR]��$]�
$3/�UH�N|WLN�Ui�D�EHOV��WHOHNRPPXQLNiFLyV�FVDWODNR]yW��7$(�DOM]DW��

%i]LVFVDWODNR]iV ËJ\�QHYH]LN�D]�,6'1�Ei]LVFVDWODNR]iVW��PHO\�D]�,6'1�EHQ�D�OHJ�
NLVHEE�FVDWODNR]WDWiVL�PyG��.pW����NELW�V�RV�KDV]QRV�FVDWRUQiYDO�
UHQGHONH]LN�pV�HJ\����NELW�V�RV�YH]pUO��FVDWRUQiYDO�

%�FVDWRUQD $�IHOKDV]QiOyL�DGDWRNDW�D�%�FVDWRUQD��KDV]QRV�FVDWRUQD��WRYiEEtWMD��
0D[LPiOLV�iWYLWHOL�VHEHVVpJH����NELW�V�

&$3, $�&RPPRQ�,6'1�$SSOLFDWLRQ�3URJUDPPDEOH�,QWHUIDFH�U|YLGtWpVH��
$�&$3,�HJ\�V]DEYiQ\RVtWRWW�FVDWODNR]iVL�SRQW�D�NRPPXQLNiFLyV�pV�
D�SURWRNROO�SRQWRN�N|]|WW��$�&$3,�VHJtWVpJpYHO�WHWV]�OHJHV�,6'1�
IHOKDV]QiOy�SURJUDPRN�NpSHVHN�NRPPXQLNiOQL�WHWV]�OHJHV�,6'1�
DGDSWHUNiUW\iNNDO�
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&&%6 $�&RPSOHWLRQ�RI�&DOOV�WR�%XV\�6XEVFULEHU�,6'1�V]ROJiOWDWiV�U|YLGt�
WpVH��-HOHQWpVH��+D�D�KtYRWW�iOORPiV�IRJODOW��D�KtYy�YLVV]DKtYiVNpUpVW�
WiUROKDW��0LKHO\W�D�NHUHVHWW�iOORPiV�V]DEDGGi�YiOLN��D�YLVV]DKtYiVW�
NpU��HO�IL]HW��NpV]�OpNpQ�MHOH]�D�YLVV]DKtYiV��$�YLVV]DKtYiV�
IRJDGiVD�KDWiViUD�D�UHQGV]HU�FVHQJHWQL�NH]GL�D�NHUHVHWW�iOORPiVW�

&&,77 $�&RPLWp�&RQVXOWDWLI�,QWHUQDWLRQDO�7pOpJUDSKLTXH�7pOpSKRQLTXH�
U|YLGtWpVH��MHOHQWpVH��7iYtUiVL��J\HN�1HP]HWN|]L�7DQiFVDGy�
9iODV]WPiQ\D��$�&&,77�EHOHROYDGW�D]�,78�ED��2O\DQ�DMiQOiVRNDW�
KR]�Q\LOYiQRVViJUD��PHO\HNHW�D�QHP]HWN|]L�WiYN|]OpVL�LSDU�J\DNUDQ�
VWDQGDUG�QDN�WHNLQW�

&/,3 $�&DOOLQJ�/LQH�,GHQWLILFDWLRQ�3UHVHQWDWLRQ�,6'1�V]ROJiOWDWiV�
U|YLGtWpVH��-HOHQWpVH��D�KtYy�IpO�WHOHIRQV]iPD�PHJMHOHQLN�D�KtYRWW�IpO�
NpV]�OpNpQHN�NLMHO]�MpQ�

&/,5 $�&DOOLQJ�/LQH�,GHQWLILFDWLRQ�5HVWULFWLRQ�,6'1�V]ROJiOWDWiV�U|YLGtWpVH��
-HOHQWpVH��D�KtYy�IpO�WHOHIRQV]iPD�QHP�MHOHQLN�PHJ�D�KtYRWW�IpO�
NpV]�OpNpQHN�NLMHO]�MpQ�

&2/5 $�&2QQHFWHG�/LQH�3UHVHQWDWLRQ�,6'1�V]ROJiOWDWiV�U|YLGtWpVH��
-HOHQWpVH��D�KtYRWW�IpO�WHOHIRQV]iPD�D�KtYy�IpO�NpV]�OpNpQHN�
NLMHO]�MpQ�OiWKDWy�

&2/5 $�&2QQHFWHG�/LQH�5HVWULFWLRQ�,6'1�V]ROJiOWDWiV�U|YLGtWpVH��
-HOHQWpVH��D�KtYRWW�IpO�WHOHIRQV]iPD�QHP�OiWKDWy�D�KtYy�IpO�
NpV]�OpNpQHN�NLMHO]�MpQ�

'�FVDWRUQD 1HYH]LN�YH]pUO�FVDWRUQiQDN�LV��PHO\�D]�,6'1�Ei]LVFVDWODNR]iVEDQ�
���NELW�V�DO��pV�D�SULPHU�PXOWLSOH[�FVDWODNR]iVEDQ����NELW�V�DO�iOO�
UHQGHONH]pVUH��)�NpQWW�D�NDSFVRODW�IHOpStWpVpKH]�pV�ERQWiViKR]�
V]�NVpJHV�

'70) $�'XDO�7RQH�0XOWL)UHTXHQF\�U|YLGtWpVH��OiVG�7RQH�WiUFVi]iV�

($= $�Ä9pJNpV]�OpN�NLYiODV]WiVL�V]iP´�QpPHW�PHJIHOHO�MpQHN�U|YLGtWp�
VH��$�QpPHW�,6'1�SURWRNROOQiO��PD�PiU�QHP�KDV]QiODWRV��DONDOPD]�
WiN��H]]HO�WXGWiN�D]�D]RQRV�Ei]LVFVDWODNR]iVKR]�NDSFVROyGy�W|EE�
YpJNpV]�OpNHW�PHJN�O|QE|]WHWQL��(UUH�V]ROJiO�PD�D]�061�

(XUR�,6'1 $]������YpJpQ�EHYH]HWHWW�HJ\VpJHV�HXUySDL�,6'1�V]DEYiQ\�
U|YLGHEE�PHJQHYH]pVH��9iUKDWyDQ������UH�WHOMHVHQ�IHOYiOWMD�
D�QHP]HWL�,6'1�SURWRNROORNDW�

+iUPDV�NRQIHUHQFLD $�KiUPDV�NRQIHUHQFLD�N|]EHQ�D]�|VV]HN|WWHWpVEHQ�UpV]WYHY��HJ\LN�
SDUWQHU�NpW�PiVLN�SDUWQHUUHO�YDQ�WHOHIRQRV�|VV]HN|WWHWpVEHQ�~J\��
KRJ\�D�KiURP�UpV]WYHY��HJ\LGHM&OHJ�EHV]pOKHW�HJ\PiVVDO�
�£ ��� ROGDO��
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+,) $�+tUN|]OpVL�)�IHO�J\HOHW�QHYpQHN�U|YLGtWpVH��$]RN�D�YpJNpV]��
OpNHN��PHO\HNHW�D�PDJ\DU�WHOHNRPPXQLNiFLyV�KiOy]DWUD�W|UWpQ��
FVDWODNR]iV�V]HPSRQWMiEyO�EHYL]VJiOWDN�pV�P&N|GpV�NHW�
HQJHGpO\H]WpN��HJ\�~Q��+,)�HQJHGpO\�V]iPRW�NDSQDN�

+tYiViWLUiQ\tWiV +tYiVRN�WRYiEEtWiVD�HJ\�WHWV]�OHJHV�NDSFVROiVL�V]iPUD��
�+tYiV�WRYiEENDSFVROiVD�

+tYiVEHMHO]pV�
�EHNRSRJiV�

$�EHV]pOJHWpV�N|]EHQ�EHpUNH]��KtYiV�MHO]pVH�HJ\�NRSRJWDWy�MHOOHO�
�KDOOKDWy�pV�OiWKDWy�MHO]pV���£ ��� ROGDO��

+tYiVHORV]WiV 7|EE�YpJNpV]�OpN�HJ\�KtYyV]iPRQ�pUKHW��HO�LOO��W|EE�YpJNpV]�OpN�
YDQ�HJ\�FVDWODNR]iVUD�|VV]HNDSFVROYD��7|EE�Ei]LVFVDWODNR]iV�LV�
|VV]HNDSFVROKDWy�HJ\�FVDWODNR]iVVi�

+tYiV�WRYiEENDSFVROiVD +tYiVRN�WRYiEEtWiVD�HJ\�WHWV]�OHJHV�NDSFVROiVL�V]iPUD�

+tYiV�WDUWiVD $�Ä+ROG´�D�Ä+tYiV�WDUWiVD´�V]ROJiOWDWiVW�MHO|OL��$�PHJEHV]pOpV�pV�
YiOWRJDWiV�N|]EHQ�DQQDN�D�SDUWQHUQHN�D]�iOODSRWiW�MHOHQWL��DNLYHO�
SLOODQDWQ\LODJ�QHP�EHV]pO�

,$( $]�Ä,6'1�&VDWODNR]iV�(J\VpJ´�QpPHW�PHJIHOHO�MpQHN�U|YLGtWpVH��
$]�6��EXV]RQ�OpY��GLJLWiOLV�YpJNpV]�OpNHN�FVDWODNR]y�DOM]DWD�

,PSXO]XV�WiUFVi]iVL�PyG�
�,:9�

$QDOyJ�WHOHIRQKiOy]DWRQ�D�UpJL�WiUFVi]iVL�PyGRW�MHOHQWL��DKRO�D�WiU�
FVi]iVL�LQIRUPiFLy�D�YRQDO�ERQWiVDLYDO�DGyGLN�iW��SpOGiXO�WiUFViV�
NpV]�OpNHN���(J\UH�LQNiEE�IHOYiOWMD�D�WRQH��'70)��WiUFVi]iVL�PyG�

,6'1 ,QWHJUDWHG�6HUYLFH�'LJLWDO�1HWZRUN�U|YLGtWpVH��6]ROJiOWDWiVRNDW�
WDUWDOPD]y�GLJLWiOLV�WHOHNRPPXQLNiFLyV�KiOy]DW��PHO\�D�N�O|QIpOH�
WHOHNRPPXQLNiFLyV�V]ROJiOWDWiVRNDW��PLQW�D�WHOHIRQ��WHOHID[��DGDW��
pV�NpSiWYLWHO��HJ\�KiOy]DWEDQ�LQWHJUiOMD�

.RPIRUW�FVDWODNR]iV $]�,6'1�MHOOHP]�N�E�YtWHWW�V]ROJiOWDWiViW�MHO|OL��PHO\�D�VWDQGDUG�
FVDWODNR]iVUD�DODSXO��

061 0XOWLSOH�6XEVFULEHU�1XPEHUV�U|YLGtWpVH��W|EENpV]�OpNHV�FVDWOD�
NR]iV�HVHWpQ�D]�,6'1�Ei]LVFVDWODNR]iV�W|EEV]|U|V�KtYyV]iPD�

17%$ 1HWZRUN�7HUPLQDWLRQ�IRU�%DVLF�$FFHVV�U|YLGtWpVH��HJ\�,6'1�Ei]LV�
FVDWODNR]iV�KiOy]DWOH]iUy�NpV]�OpNH��PHO\HW�D�WiYN|]OpVL�WiUVDViJ�
WHOHStW��LOO��RWW�NDSKDWy�

1730 1HWZRUN�7HUPLQDWLRQ�IRU�3ULPDU\�5DWH�$FFHVV�U|YLGtWpVH��HJ\�,6'1�
SULPHU�PXOWLSOH[�FVDWODNR]iV�OH]iUy�NpV]�OpNH��PHO\HW�D�WiYN|]OpVL�
WiUVDViJ�WHOHStW�

3DUNROiV ,6'1�V]ROJiOWDWiV��6HJtWVpJpYHO�D�KtYiV�WDUWiVED�KHO\H]KHW���pV�HJ\�
PiVLN�NpV]�OpNHQ�iWYHWHK���/HKHWVpJHV�D�SDUNROiVED�KHO\H]��
NpV]�OpN�iWKHO\H]iVH�XJ\DQD]RQ�D�6��EXV]RQ�DQpON�O��KRJ\�
D�NDSFVRODW�PHJV]DNDGQD�
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3ULPHU�PXOWLSOH[�
FVDWODNR]iV

(J\�RO\DQ�,6'1�FVDWODNR]iV��PHO\����%�FVDWRUQiYDO��HJ\HQNpQW�
�� NELW�V�VHEHVVpJJHO��UHQGHONH]LN��$�SULPHU�PXOWLSOH[�FVDWODNR]iV�
�DON|]SRQWL�FVDWODNR]iV��FVDN�HJ\�VWDQGDUG��YDJ\�HJ\�NRPIRUW�
FVDWODNR]iVVDO�NDSFVRODWEDQ�OpWH]LN�

3RQW�3RQWKR]��]HPPyG $�3RQW�3RQWKR]��]HPHOpV�HJ\�My�SpOGiMD�D�SULPHU�PXOWLSOH[�FVDWOD�
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