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0LQGHQ�UgGLo�EHUHQGH]kVQkO�IHQQgOO�D]�
LQWHUIHUHQFLD�YHV]kO\H�HOHNWURQLNXV�EH�
UHQGH]kVHN�Nq]HOkEHQ�

5HSsOÊJkSHQ�D�PRELOWHOH�
IRQMgW�NL�NHOO�NDSFVROQLD�

1H�KDV]QgOMD�s]HPDQ\DJ�
WqOWÊ�gOORPgVRN��Ws]HOÊD�
Q\DJUDNWgUDN��YHJ\L�s]H�
PHN��UREEDQWgVL�PXQNgN�
YDJ\�NoUKg]DN�Nq]HOkEHQ�

.LV�PkUWkNØ�]DYDUW�RNR]KDW��
79�NkV]sOkNHN��UgGLoEHUHQ�
GH]kVHN�kV�WHOHIRQRN�Nq]H�
OkEHQ�

*\oJ\gV]DWL�EHUHQGH]kVHN�
�V]mYULWPXVV]DEgO\]o��KDOOo�
NkV]sOkNHN��VWE�����PØNqGk�
VkEHQ�]DYDUW�RNR]KDW�

1H�WDUWVD�Nk]EHQ�D�WHOHIRQW�
YH]HWkV�Nq]EHQ�

�)RQWRV�
1H�V]HGMH�V]kW�D�WHOHIRQW�
YDJ\�D]�DNNXPXOgWRUW�

&DN�HQJHGkO\H]HWW��DNNX�
PXOgWRUW�KDV]QgOMRQ��(J\kE�
DNNXPXOgWRURN�V]kWUREEDQ�
KDWQDN�YDJ\�NgURVmWKDWMgN�D�
WHOHIRQMgW��1H�]gUMD�UqYLGUH�
D]�DNNXPXOgWRU�kULQWNH]ÊLW��

$�OHPHUsOW�DNNXPXOgWRURN�
rMUDIHOKDV]QgOgVUD�NHOO��KRJ\�
NHUsOMHQHN��$�WHUsOHWL�J\ØM�
WÊKHO\HN�EL]WRVmWDQDN�VSH�
FLgOLV�NRQWkQHUHNHW�

.gURVRGgVW�RNR]KDW�KD�QHP�
(5('(7,�WDUWR]kNRNDW�
KDV]QgO�

�YLQWk]NHGkVHN
fGYq]qOMsN�eQW�D�*60�QHP]HWNq]L�
PRELOWHOHIRQ�V]DEYgQ\�KDV]QgOoL�Nq�
]qWW��PHO\�PgU�WqEE�PLQW�����RUV]gJ�
EDQ�EHYH]HWkVUH�NHUsOW��$]�eQ�WHOH�
IRQMD�D�*60�����DV�kV�D�*60������
DV�KgOo]DWRNEDQ�LV�s]HPHO��$�MHOHQOHJL�
kV�D�WHUYH]HWW�OHIHGHWWVkJJHO��V]ROJgO�
WDWgVL�WHUsOHWHNNHO��NDSFVRODWEDQ�
kUGHNOÊGMqQ�D�KgOo]DWs]HPHOWHWÊMkQkO�
$�KmYgVL�DODSIXQNFLo�PHOOHWW�D�WHOHIRQMD�
kV�D�KgOo]DWD�V]gPRV�kUWkNHV�V]ROJgO�
WDWgVW�EL]WRVmW�D�PLQkO�VRNROGDOrEE��s]�
OHWL�kV�V]DEDGLGÊV�KDV]QgODW�kUGHNk�
EHQ�
+D�QHKk]VkJHL�OHQQkQHN��D�6LHPHQV�
YHYÊV]ROJgODWRW�EL]WRVmW�D�YLOgJ�OHJWqEE�
RUV]gJgEDQ��OgVG�����ROGDO���

$]�eQ�NH]HOkVL�rWPXWDWoMD
$��4XLFN�6WDUW��UqYLG�NH]HOkVL�rW�
PXWDWo��VHJmW�eQQHN�D]�DODSIXQN�
FLoN�J\RUV�HOVDMgWmWgVgEDQ���eQ�
QHN�D]RQEDQ��H]W�D�NH]HOkVL�rW�
PXWDWoW�LV�gW�NHOO�ROYDVQLD�D�Nk�
V]sOkN��kV�D�KgOo]DW��IXQNFLoLQDN�

WHOMHV�NLKDV]QgOgVD��LOOHWYH�EL]WRQVgJRV�
kV�KDWkNRQ\��KDV]QgODWD��kUGHNkEHQ��
$�WRYgEELDNEDQ�D�NqYHWNH]Ê�V]LPEo�
OXPRNDW�IRJMXN�KDV]QgOQL�

( +DV]QgOMD�D�ELOOHQW\Ø]HWHW�
V]gPRN�YDJ\�EHWØN�EHDGg�
VgKR]�

1 1\RPMD�PHJ�D��NLMHO]ÊJRP�
ERW��$�IXQNFLoMD�IqOqWWH�ROYDV�
KDWo�

0 1\RPMD�PHJ�D�NLMHO]ÊJRPE�
gEUD�V]HULQWL�ROGDOgW�

, +gOo]DWIsJJÊ�V]ROJgOWDWgVW�
MHOqO�

2. $�YDVWDJRQ�V]HGHWW�V]qYHJ�
HJ\�D�NLMHO]ÊQ�ROYDVKDWo�
IXQNFLoW�MHOqO�

%HYH]HWkV

6HLWH�,,��OLQNH�6HLWH�YRU�,9=�



���������� F���XQJ�,9= &����XQJ���$������+�����$������$��

7DUWDORPMHJ\]kN
f]HPEHKHO\H]kV ����������������������������

���$�6,0�NgUW\D ������������������������� ��
���$]�DNNXPXOgWRU ��������������������� ��
���%HNDSFVROgV�������������������������� ��
���$�3,1�NoG�EHDGgVD ��������������� ��

+mYgVRN �������������������������������������������

6]gPJRPERV�KmYgV ������������������ ��
$]�XWROVo�KmYgV�PHJLVPkWOkVH �� ��
+mYgVLVPkWOkV���������������������������� ��
$XWRPDWLNXV�rMUDKmYgV��������������� ��
9LVV]DKmYgV������������������������������� ��
1HP�IRJDGRWW�KmYgVRN ��������������� ��
1HP]HWNq]L�KmYgV���������������������� ��
+mYgVIRJDGgV ���������������������������� ��
=DYDUo�KmYgVRN ������������������������� ��

.�7HOHIRQNqQ\Y��������������������������
�UgV�D�WHOHIRQNqQ\YEH���������������� ��
+mYgV�WHOHIRQNqQ\YEÊO��������������� ��
9H]kUOÊNoGRN��'70)���������������� ��

$ONDOPD]gVRN ���������������������������������

+mYgV�Nq]EHQ����������������������������������

+DQJHUÊV]DEgO\R]gV ���������������� ��
-HJ\]HWIs]HW�IXQNFLo ����������������� ��
+mYgVL�LGÊ��7DULID ����������������������� ��
7HOHIRQNqQ\Y��MUDKmYo�OLVWD������� ��
9gUDNR]WDWgV ����������������������������� ��
+mYgVWDUWgV�������������������������������� ��
.RQIHUHQFLD�KmYgV ��������������������� ��

0HQsKDV]QgODW ������������������������������

/�*\RUVKmYgV�����������������������������
%HDGgV�WHOHI�NqQ\YEÊO������������� ���
�M�V]gP�EHDGgVD �������������������� ���
*\RUVKmYgV������������������������������ ���

2�6]qYHJs]HQHW�����������������������

6]qYHJs]HQHW�ROYDVgVD ���������� ���
f]HQHWHN�WqUOkVH ��������������������� ���
f]HQHWOLVWD ������������������������������ ���

�M�s]HQHW�NsOGkVH ������������������� ���
f]HQHW�PHJYgODV]ROgVD���������� ���
f]HQHW�WRYgEENsOGkVH ������������ ���

!�s]HQHWHN �������������������������� ���

4�+DQJSRVWD�s]HQHWHN���������� ���
$�KDQJSRVWD�PHJKDOOJDWgVD ��� ���
$�KDQJSRVWD�EHgOOmWgVD ����������� ���
�WLUgQ\mWgV�SRVWDILoNUD ������������ ���

%�&VHQJË�GDOODP�������������������� ���

&VHQJÊKDQJHUÊ ���������������������� ���
&VHQJÊGDOODP������������������������� ���
*\RUVKmYgVMHO]kV��������������������� ���
6]HUYL]KDQJ ���������������������������� ���
!�-HOHN �������������������������������� ���
%LOOHQW\ØMHO������������������������������� ���
0LQGHQ�KDQJ��EH�NL� ���������������� ���
'DOODPEHDGgV ������������������������� ���

3�([WUgN����������������������������������� ���
,GÊ�7DULID��������������������������������� ���
.LEÊYmWHWW�gWLUgQ\mWgV ��������������� ���2�f]HQHWEHgOOmWgVRN ����������� ���
&%�EHgOOmWgVRN������������������������� ���
1\HOY ��������������������������������������� ���
*60�PØNqGkV ������������������������ ���
%L]WRQVgJ �������������������������������� ���
+DV]QgODW�DXWoEDQ ������������������ ���
$ONDOPD]gVRN�������������������������� ���

6]LPEoOXPRN ����������������������������� ���

+LEDHOKgUmWgV ������������������������������ ���

0ÙV]DNL�DGDWRN �������������������������� ���

(QJHGkO\HN ����������������������������� ���
0ØV]DNL�DGDWRN ����������������������� ���
$�6,0�NgUW\D�gSROgVD�������������� ���

7DUWR]kNRN���������������������������������� ���

2UV]gJKmYo�V]gPRN���V]HUYL]��� ���

,QGH[ ������������������������������������������� ���
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���$�6,0�NgUW\D
$�V]ROJgOWDWoMgWoO�NDS�HJ\�6,0�NgUW\gW��
DPHO\�D�WHOHIRQV]gPgW�kV�D�WDULIDV]g�
PmWgVL�DGDWRNDW�WDUWDOPD]]D��(]�D�NgU�
W\D�PgV�*60�WHOHIRQRNEDQ�LV�KDV]QgO�
KDWo��+D�D�NgUW\D�QDJ\PkUHWØ�EDQN�
NgUW\D�DODNr��NL�NHOO�oYDWRVDQ�SDWWLQWD�
QLD�D�NLV�NgUW\gW��
w 6]sNVkJ�HVHWkQ�WgYROmWVD�HO�D�KgWVo�

ERUmWgVW�kV�D]�DNNXPXOgWRUW�

w +HO\H]]H�HO�D�6,0�NgUW\gW��D]�DUDQ\�
FVDWODNR]oNNDO�OHIHOk�rJ\��KRJ\�D�OH�
YgJRWW�VDURN�EDOUD�IHOIHOk�OHJ\HQ�

w 7HJ\H�EH�D�6,0�NgUW\gW�D�KHO\kUH�

���$]�DNNXPXOgWRU�
w 7HJ\H�EH�D]�DNNXW�D�NkS�V]HULQWL�Po�

GRQ��kULQWNH]ÊNNHO�HOÊUH���

w 7HJ\H�YLVV]D�D�ERUmWgVW��J\Ê]ÊGMqQ�
PHJ�UoOD��KRJ\�D�IHOVÊ�YkJH�SRQWR�
VDQ�LOOHV]NHGLN�H�PLHOÊWW�D�UqJ]mWkVW�

�NDWWDQgVLJ��]gUQg�

$]�DNNXPXOgWRU�WqOWkVH�
$]��rM�DNNXPXOgWRUD�QLQFV�WHOMHVHQ�IHO�
WqOWYH��
w 'XJMD�D�WqOWÊ�FVDWODNR]oMgW�D�WHOHIRQ�

DOMgQ�OkYÊ�DOM]DWED��Q\mOODO�IHOIHOk��

w &VDWODNR]WDVVD�D�WqOWÊ�HJ\VkJHW�D�
KgOo]DWL�NRQQHNWRUKR]��J\Ê]ÊGMqQ�
PHJ�UoOD��KRJ\�D�KgOo]DWL�IHV]sOWVkJ�
QHP�KDODGMD�PHJ�D�WqOWÊQ�IHOWsQWHWHWW�
kUWkNHW��

w +DJ\MRQ�OHJDOgEE���oUgW�D]�HOVÊ�Qk�
KgQ\�WqOWkVUH��H]XWgQ�����oUD�LV�HOH�
JHQGÊ�OHV]�D�WHOMHV�IHOWqOWkVKH]�

$�6,0�NgUW\gW�FVDN�NLNDSFVROW�Nk�
V]sOkNEÊO�V]DEDG�HOWgYROmWDQL��

$�NLMHO]ÊMH�PXWDWMD�D�WqOWqWWVkJL�
V]LQWHW��7qOWkV�Nq]EHQ�KDV]QgO�
KDWMD�D�NkV]sOkNkW��

.kV]HQOkWL�LGË�
$�WHOMHVHQ�IHOWqOWqWW�DNNXPXOgWRU��PD[L�
PXP�����oUD�NkV]HQOkWL�YDJ\���oUD�
EHV]kGLGÊW�EL]WRVmWKDW�D�KgOo]DWL�kV�D�
NqUQ\H]HWL�IHOWkWHOHN�IsJJYkQ\kEHQ��
)LJ\HOHPH]WHWÊ�KDQJMHO]kV�KDOODV]LN���
KD�D]�DNNXPXOgWRU�PDMGQHP�WHOMHVHQ�
OHPHUsOW�

1\RPMD�D�ERQWgVKR]�

f]HPEHKHO\H]kV
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f]HPEHKHO\H]kV
���%HNDSFVROgV 
# 7DUWVD�OHQ\RPYD�D�EH��YDJ\�

NLNDSFVROgVKR]�

+D�D��+HO\H]]H�EH�NkUHP�D�NgUW\gMgW��
IHOLUDW�MHOHQLN�PHJ�D�NLMHO]ÊQ��HOOHQÊUL]�
]H��KRJ\�D�NgUW\D�MoO�OHWW�H�EHWkYH�kV�MoO�
LOOHV]NHGLN��H��5kJHEEL�WLSXVr�6,0�NgU�
W\D�FVDN�DNNRU�OHKHW�NRPSDWLELOLV�KD���
YROWRV��/gVG�PkJ��+LEDHOKgUmWgV�������
ROGDO���3UREOkPD�HVHWkQ�NkUMsN�IRUGXO�
MRQ�D�V]ROJgOWDWoMgKR]��

���$�3,1�NoG�EHDGgVD 
$�6,0�NgUW\gMgKR]�HJ\�3,1�NoG�LV�WDU�
WR]KDW��DPHO\�D�NgUW\gW�D]�LOOHWkNWHOHQ�
KDV]QgODW�HOOHQ�YkGL�

( $GMD�EH�D�3,1�NoGMgW�

�$�KLEgNDW�H&�YHO�MDYmWKDW�
MD��

1\RPMD�PHJ�1
$�WHOHIRQ�EHOkS�D�KgOo]DWED��DPL��
QkKgQ\�PgVRGSHUFHW�YHKHW�LJkQ\EH�

$�WHOHIRQMD��NkV]HQ�gOO��KmYgVRN�YkWHOk�
UH�kV�NH]GHPkQ\H]kVkUH�KD�D]�s]H�
PHOWHWÊ�QHYH�PHJMHOHQLN�D�NLMHO]ÊQ�

' (]�D�V]LPEoOXP�LV�PHJMHOHQ�
KHW�D�NLMHO]ÊQ�KD�D�6,0�NgUW\g�
MD�VSHFLgOLV��DONDOPD]gVRNDW��
LV�Q\rMW�����ROGDO��

3,1�"�







H& 2.

2SHUiWRU

. 0HQ�

9kV]KmYgV
1\RPMD�PHJ�D�NLMHO]ÊJRPERW�YkV]Km�
YgVRN�OHERQ\ROmWgVgKR]���6,0�NgUW\D�
QkONsO�LV�PØNqGLN�H]�D�IXQNFLo���
0LQGLJ�KmYKDWMD�D�����HV�V]gPRW������
D]�(J\HVsOW�.LUgO\VgJEDQ���
.kUMsN��KRJ\�QH�kOMHQ�YLVV]D�H]]HO�D�
V]ROJgOWDWgVVDO�

3,1
$�3,1�NoG�KDUPDGLN�KHO\WHOHQ�EHDGg�
VgUD�D�6,0�NgUW\D�OHWLOWgVUD�NHUsO�
(EEHQ�D]�HVHWEHQ��YDJ\�KD�HOIHOHMWL�D�
3,1�NoGMgW��OgVG�����ROGDO��
$�3,1�NoG�HOOHQÊU]kVkQHN�NLNDSFVROg�
VgKR]�YDJ\�D��3,1�NoG�PHJYgOWR]WDWg�
VgKR]��OgVG�����ROGDO�

+gOo]DWL�qVV]HNqWWHWkV�

$�YHWW�MHO�HUÊVVkJH
$�QDJ\RQ�J\HQJH�MHO�URQWKDWMD�D�
KDQJPLQÊVkJHW�kV�YHV]kO\HWHW�
KHWL�D�KmYgVRN�IRO\WRQRVVgJgW��

�OWDOgEDQ�MDYmWMD�D�YHWW�MHO�PLQÊVkJkW��
KD�DEODNKR]�Nq]HOL��PDJDVDEE�YDJ\�
Q\mOW�KHO\UH�PHJ\�gW�
$�WHOHIRQMD�DXWRPDWLNXVDQ�PgVLN�Kg�
Oo]DWRW��YgODV]W��KD�NsOIqOGqQ�YDJ\�KD��
D�KD]DL�KgOo]DWgQ�NmYsO�WDUWo]NRGLN��
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+mYgVRN
6]gPJRPERV�KmYgV

$�KgOo]DWs]HPHOWHWÊ�QHYkQHN�D�NLMHO�
]ÊQ�NHOO�OHQQLH�

( $GMD�EH�D�NmYgQW�V]gPRW��

5 +mYMD�D�NLMHO]ÊQ�OkYÊ�V]gPRW��

# 1\RPMD�PHJ�D�KmYgV�ERQWg�
VgKR]�

$�KmYgV�gOWDOgEDQ�ERQWgVUD�NHUsO�KD�D�
PgVLN�IkO�OHWHV]L�D�WHOHIRQMgW��GH�ERQWVD�
LQNgEE�eQ�LV�D]�qVV]HNqWWHWkVW�

+HO\L�EHV]kOJHWkVQkO�LV�DGMD�PHJ�D�
NqU]HWV]gPRW�
�Å&� +DV]QgOMD�D�KLEgN�MDYmWgVgKR]��

5qYLG�PHJQ\RPgVgYDO�D]�XWRO�
Vo�mUgVMHOHW��KRVV]r�PHJQ\R�
PgVgYDO�D�WHOMHV�EHYLWHOW�WqUOL�

(J\V]HUÙEE�KmYgVL�PoGRN
$�NqQQ\HEE��J\RUVDEE�kV�KLEDPHQ�
WHV�KDV]QgODW�kUGHNkEHQ�
w 0HJLVPkWHOKHWL�D]�XWROVo�KmYgVDLW�
w $XWRPDWLNXVDQ�PHJLVPkWHOKHWL�D�

VLNHUWHOHQ�KmYgVRNDW�
w 9LVV]DKmYKDWMD�D�EHkUNH]Ê�KmYgVDLW��
w 0HJLVPkWHOKHWL�D�QHP�IRJDGRWW�

KmYgVRNDW�
w .�+DV]QgOKDWMD�D�WHOHIRQNqQ\YkW��
w /+DV]QgOKDWMD�D�J\RUVKmYo�OLVWgW�
w +mYKDWMD�D]�s]HQHWHNEHQ�V]HUHSOÊ�

V]gPRNDW�
w +mYKDW���kV�WqEE�V]gPRW�HJ\V]HUUH�

+DV]QgOMD�D�0HQs�W��OgVG�����ROGDO���
YDJ\�D�NqYHWNH]ÊNNkSSHQ�MgUMRQ�HO�

2SHUiWRU

. 0HQ�

$�NkV]HQOkWL�gOODSRWr�NLMHO]ÊUÊO�

$]�XWROVo�KmYgV�PHJLV�
PkWOkVH

5 1\RPMD�PHJ�NkWV]HU�

+mYgVLVPkWOkV

5 1\RPMD�PHJ�

0 /kSWHVVHQ�MREEUD�D�NLPHQÊ�
KmYgVRN�PHJWHNLQWkVkKH]�

5 1\RPMD�PHJ�D�NLMHO]HWW�V]gP�
KmYgVgKR]�

$XWRPDWLNXV�rMUDKmYgV
+D�D�KmYgVD�VLNHUWHOHQ�D�NqYHWNH]ÊUH�
YDQ�OHKHWÊVkJH�

8MU�KY 1\RPMD�PHJ�D�V]gP����SHU�
FHQ�NHUHV]WsO�QqYHNYÊ�LGÊ�
Nq]qNNHO�WqUWkQÊ�KmYgVgKR]�

9LVV]DKmYgV
$]�XWROMgUD�EHkUNH]HWW��D]RQR�
VmWRWW���KmYgVRN�V]gPDL�WgUROoGQDN�

5 +mYMD�HOÊ�D]�rMUDKmYo�OLVWgW�

*� /kSWHVVHQ�EDOUD�D�EHkUNH�
]HWW�KmYgVRN�HOÊKmYgVgKR]�

5 1\RPMD�PHJ�D�NLMHO]HWW�V]gP�
KmYgVgKR]�

" �MUDKmYo�OLVWD

$�WHOHIRQ�WgUROMD�D]�XWROVo�NLPHQÊ��LO�
OHWYH�EHkUNH]Ê��KmYgVRN�V]gPDLW�

%gUPHO\��HJ\kE�KDV]QgODW��WqUOL�D�IXQNFLoW�

/HKHW��KRJ\�D�KgOo]DWD�QHP�WgPRJDW�
MD�D�KmYo�IkO�D]RQRVmWgVD�IXQNFLoW�

,
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+mYgVRN
1HP�IRJDGRWW�KmYgVRN 
N+� +D�OHPDUDGW�HJ\�EHMqYÊ�Km�

YgVUoO�H]�D]�LNRQ�IRJ�PHJMH�
OHQQL�D�NLMHO]ÊQ�

0�1\RPMD�PHJ�

5 1\RPMD�PHJ�D�NLMHO]HWW�V]gP�
KmYgVgKR]��YDJ\�ODSR]]RQ�
WRYgEE�D�QHP�IRJDGRWW�KmYg�
VRN�OLVWgMgEDQ�

1HP]HWNq]L�KmYgV

� 7DUWVD�Q\RPYD�D�������MHO�
PHJMHOHQkVkLJ��DPHO\�QHP�
]HWNq]L�KR]]gIkUkVW�EL]WRVmW�
EgUPHO\�RUV]gJEoO�

(� $GMD�EH�D]�RUV]gJNoGRW�
�OgVG�����ROGDO��PDMG�D]�
RUV]gJRQ�EHOsOL�KmYoV]gPRW�

$�QHP�IRJDGRWW�KmYgVRN�OLVWgMD�D��0HQs�
�EÊO��LV�HOkUKHWÊ��OgVG�����ROGDO��

$]�HJ\V]HUØEE�NsOIqOGL�KDV]QgODWKR]��
EHOIqOGL�KmYoV]gP�HVHWkQ�DGMD�EH�D�
IHQWL�PoGRQ�D�VDMgW�RUV]gJNoGMgW�LV�
�OgVG����ROGDO��

2SHUiWRU

.��N+ 0HQ�

+mYgVIRJDGgV
9OV] 1\RPMD�PHJ�

YDJ\

5 1\RPMD�PHJ�

+mYgVRN�ERQWgVD
# 1\RPMD�PHJ�

=DYDUo�KmYgVRN 
)RJODOW 1\RPMD�PHJ�

YDJ\

# 1\RPMD�PHJ�D�KmYgV�
HOXWDVmWgVgKR]�

$�KmYgV�gOWDOgEDQ�ERQWgVUD�NHUsO�KD�D�
PgVLN�IkO�OHWHV]L�D�WHOHIRQMgW��GH�ERQW�
VD�LQNgEE�eQ�LV�D]�qVV]HNqWWHWkVW�

,UgQ\� MHOHQKHW�PHJ�D�IHQWL�IXQNFLo�KH�
O\HWW�KD�gWLUgQ\mWgV��YDQ�EHgOOmWYD��SkO�
GgXO�KDQJSRVWD�HVHWkQ���OgVG�����
ROGDO��

$OWHUQDWmY�YRQDO 
$GRWW�HVHWEHQ�HOÊIL]HWKHW�HJ\�PgVRGLN�
�DOWHUQDWmY��WHOHIRQV]gPUD�YRQDOUD�LV��
$]�gWNDSFVROgV��D�NqYHWNH]ÊNkSSHQ�
WqUWkQKHW�

� 1\RPMD�PHJ��$�NLMHO]Ê������
JRPE�IHOHWW�D�NqYHWNH]Ê�
IXQNFLo�MHOHQLN�PHJ�

9RQDO���������1\RPMD�PHJ�D�YRQDODN�
Nq]qWWL�gWNDSFVROgVKR]�

,
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.�7HOHIRQNqQ\Y
�UgV�D�WHOHIRQNqQ\YEH
( $GMD�EH�D�WHOMHV�WHOHIRQV]g�

PRW�D�NqU]HWV]gPPDO�HJ\sWW�
D�V]RNgVRV�PoGRQ�

$]�HJ\V]HUØ�NsOIqOGL�KDV]�
QgODW�kUGHNkEHQ��DGMD�EH�D�
����QHP]HWNq]L�NoGRW�LV�����
ROGDO��

7gURO 1\RPMD�PHJ��

( �UMD�EH�D�QHYHW��D�V]gPJRP�
ERN�PRVW�EHWØNHW�mUQDN��OgVG�
DOXO��

2. 1\RPMD�PHJ�

5 7gUFVg]]D�D�V]gPRW�KD�NHOO�

YDJ\

# 7kUMHQ�YLVV]D�D�NkV]QOkWL�gO�
ODSRWED�rMDEE�EHDGgVKR]�

1HYHN�EHDGgVD
1\RPMD�PHJ�WqEEV]qU��D�V]gP���EHWØ�
JRPERNDW��$�NXU]RU�HJ\�NLV�LGÊ�HOWHO�
WkYHO�DXWRPDWLNXVDQ�WRYgEEOkS�

� 1\RPMD�PHJ�HJ\V]HU�D]���$���
NkWV]HU�D���%��EHWØKq]�VWE����$�
UHQGHONH]kVUH�gOOo�NDUDNWHUHN�
D]�DOVo�VRUEDQ��MHOHQQHN�PHJ�

H& 1\RPMD�PHJ�D�NXU]RU�HOÊWWL�EH�
WØSR]mFLo��LOOHWYH�WDUWVD�OHQ\RP�
YD�D�WHOMHV�QkY�WqUOkVkKH]�


 1\RPMD�PHJ�D�EHWØWmSXV�Nk]L��
gWNDSFVROgVgKR]��gOWDOgEDQ�D�
NH]GÊEHWØ�1$*<%(7×�

� 6]oNq]W�KR]�OkWUH�

1pY�

H& 2.

+mYgV�WHOHIRQNqQ\YEËO
. 1\RPMD�PHJ�D�WHOHIRQNqQ\Y�

PHJQ\LWgVgKR]���$�VDMgW�WH�
OHIRQV]gPKR]�OgVG�����ROGDO�

(�N $GMD�EH�D�NmYgQW�QkY�NH]GÊ�
EHWØMkW��kV�YDJ\�OkSWHVVHQ�D�
NmYgQW�QkYKH]�

5 +mYMD�D�NLMHO]ÊQ�OkYÊ�QHYHW�

(J\kE�NDUDNWHUHN

�
�
$�IHQWL�JRPERNNDO�DGKDW�EH��mUgVMHOH�
NHW��V]LPEoOXPRNDO�kV�FLULOO�EHWØNHW��
$�UHQGHONH]kVUH�gOOo�NDUDNWHUHN�PHJ�
MHOHQmWkVUH�NHUsOQHN�KD�PHJQ\RPMD�D�
JRPERW��/gVG�PkJ�����ROGDO�

7LSSHN
w +DV]QgOMD�D�J\RUVKmYgVW������ROGDO��

J\DNUDQ�KmYRWW�V]gPRN�HVHWkQ�
w 7qEE�V]gPRW�D�NqYHWNH]ÊNkSSHQ�

DGKDW�EH�XJ\DQDKKR]�D�QkYKH]�
-XOLDQQD ,��LURGDL�
-XOLDQQD 0��PRELO�
-XOLDQQD 2��RWWKRQL�

w $�EHDGgVRN�PD[LPgOLV�KRVV]D����
V]gPMHJ\�NDUDNWHU��

,QIRUPgFLo
q 1kKgQ\�HVHWEHQ�D�.V]LPEoOXP�

QHP�NHUsO�PHJMHOHQmWkVUH�

�����0HQs����1\RPMD�PHJ���OkSWHVVHQ�kV�
YgODVV]D�D��.�7HOHIRQ�
NqQ\Y�IXQNFLoW������ROGDO��

q +D�VRN�EHDGgV�NH]GÊGLN�XJ\DQD]�
]DO�D�EHWØYHO��DGMD�EH�D�NqYHWNH]Ê�
EHWØW�LV�kV�OkSWHVVHQ�YLVV]DIHOk�

.
&DURO

����H N 2SFLy
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.�7HOHIRQNqQ\Y
7HOHIRQNqQ\Y�RSFLoN
7RYgEEL�RSFLoN�gOOQDN�UHQGHONH]kVUH�
HJ\�EHDGgV�PHJMHOHQmWkVHNRU�

. 1\RPMD�PHJ�kV�KmYMD�HOÊ�D�
NmYgQW�EHDGgVW�

2SFLo 1\RPMD�PHJ�

0 /kSWHVVHQ�kV�YgODVV]RQ�D]�
DOgEEL�RSFLoN�Nq]ØO�

%HYLWHO�ROYDVgVD
0HJMHOHQmWL�D�EHDGgVKR]�WDUWR]o�WHOH�
IRQV]gPRW�

%HYLWHO�MDYmWgVD
$�V]gP�YLOORJo�NXU]RUUDO�MHOHQLN�PHJ�

H&��( �UMD�gW�D�V]gPRW�

2. 1\RPMD�PHJ�D�QkYKH]�WqUWk�
QÊ�WRYgEEOkSkVKH]�

0HQWL�J\RUVKmYgVNkQWW
�OgVG�����ROGDO�

%HYLWHO�WqUOkVH
1\XJWg]]D��,JHQ��HO�D�WqUOkVW�

.sOGMH�'70)�MHONkQW
7gUROW�YH]kUOÊNoG�NsOGkVkKH]�KDV]QgO�
KDWMD�KmYgV�Nq]EHQ��/gVG�MREEUD��

.DSDFLWgV
$�EHYLWHOHNHW�D�6,0�NgUW\D�WgUROMD��(]�D�
IXQNFLo�PXWDWMD�PHJ�D�WHOMHV�kV�D�V]D�
EDG�WgUROoNDSDFLWgVW��

7HOHIRQNqQ\Y�WqUOkVH
7qUqOKHWL�D]�qVV]HV�EHYLWHOW�D�WHOHIRQ�
NqQ\YkEÊO��7HOHIRQNoG�YkGL��OgVG�����
ROGDO��

9H]kUOËNoGRN��'70)�
9H]kUOÊNoGRNDW�LV�WgUROKDW��WgYV]ROJgO�
WDWgVRN��SO��s]HQHWUqJ]mWÊ��YH]kUOkVk�
KH]��$�WHOHIRQV]gPPDO�HJ\sWW�WqUWkQÊ�
WgUROgVKR]��DGMD�EH�D�V]gPRW��PDMG�

� 7DUWVD�OHQ\RPYD�DPmJ�HJ\����
������MHO�MHOHQLN�PHJ���(J\���
PgVRGSHUFHV�V]sQHWHW�KR]�
mJ\�OkWUH���7qEEV]qU�LVPkWOMH�
PHJ�H]W�D]�HOMgUgVW��KD�KRV]�
V]DEE�V]sQHWUH�YDQ�V]sNVk�
JH�PDMG��WgUROMD�D�V]RNgVRV�
PoGRQ�D�EHYLWHOW�

$�YH]kUOÊNoGRW�PDJgEDQ�LV�HOWgUROKDWMD�
GH�LO\HQNRU�D�WHOHIRNqQ\Y�RSFLoNDW�NHOO��
KDV]QgOQLD��D�PHQs�VHJmWVkJkYHO��D�Km�
YgV�Nq]EHQL�WRYgEEmWgVKR]��

,QIRUPgFLo
6DMgW�WHOHIRQV]gP
$�WHOHIRQNqQ\Y�HOVÊ�EHDGgVD�D�VDMgW��
WHOHIRQV]gPD��+D�QLQFV�EHSURJUD�
PR]YD�D�PRELOWHOHIRQV]gPD��KDV]�
QRV�OHKHW��KD�EHDGMD��

%HgOO� 1\RPMD�PHJ

(�2. $GMD�EH�D�V]gPRW�

+D�D�6,0�NgUW\D�PgVLN�YRQDODW�LV�EL]�
WRVmW������YRQDO���HOÊKmYKDWMD�YDJ\�EH�
gOOmWKDWMD�D�PgVRGLN�WHOHIRQV]gPRW�LV�

6]HUYL]WHOHIRQNqQ\Y
$�KgOo]DWs]HPHOWHWÊMH�YDJ\�D�V]ROJgO�
WDWoMD��D�6,0�NgUW\gMgW��EL]RQ\RV�V]RO�
JgOWDWgVRNKR]�WDUWR]o�V]gPRNNDO�LV�
HOOgWKDWMD��,O\HQNRU�KDUPDGLN�EHDGgV�
NkQW�D��6]HUYL]�7NqQ\Y�MHOHQLN�PHJ�
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$ONDOPD]gVRN
$�6,0�NgUW\gMD�VSHFLgOLV�DONDOPD]gVR�
NDW�LV�OHKHWÊYk�WHKHW��6,0�$SSOLFDWLRQ�
7RRO�.LW���,O\HQHN�OHKHWQHN�SkOGgXO�D�
EDQNL�V]ROJgOWDWgVRN��KHO\IRJODOgVRN��
LQIRUPgFLoV�V]ROJgOWDWgVRN�VWE����.kU�
MsN��KRJ\�H]]HO�D�V]ROJgOWDWgVVDO�NDS�
FVRODWEDQ�kUGHNOÊGMqQ�D�KgOo]DW�s]H�
PHOWHWÊMkQkO��
+D�IHQWL�IXQNFLo�DNWmY��D�NLMHO]ÊQ�D�Nq�
YHWNH]Ê�IRJ�PHJMHOHQQL�

01\RPMD�PHJ��D]�
DONDOPD]gVRN�
KDV]QgODWgKR]�

+D�WqEE�DONDOPD]gV�Nq]sO�LV�YgODV]W�
KDW�

0 /kSWHVVHQ�kV�YgODVV]D�D�
NmYgQW�IXQNFLoW�

$]�eQ���DONDOPD]gVD��NLHJkV]mWÊ��VrJo��
IXQNFLoYDO�LV�UHQGHONH]KHW��LO\HQ�HVHW�
EHQ�

� 1\RPMD�PHJ�D��VrJo��IXQN�
FLo�HOkUkVkKH]�

7RYgEEL��UkV]OHWHNNHO�NDSFVRODWEDQ�
NkUMsN�IRUGXOMRQ�D�KgOo]DWs]HPHOWHWÊ�
MkKH]��(]�D�IXQNFLo�WHV]L�PDMG�OHKHWÊ�
Yk�rMDEE�MqYÊEHOL�V]ROJgOWDWgVRN�HOk�
UkVkW��LV�D�WHOHIRQMD�VHJmWVkJkYHO�

2SHUiWRU

.��' 0HQ�

1kKgQ\��IXQNFLo�FVDN�KmYgV�DODWW�DNWmY�

+DQJHUËV]DEgO\R]gV

 ��1\RPMD�PHJ

+DV]QgOMD�D�NLMHO]ÊJRPE�PLQGNkW�IHOkW�

-HJ\]HWIs]HW�IXQNFLo
+D�D�KmYo�IkO�OHGLNWgO�HJ\�WHOHIRQV]g�
PRW��D]W�eQ�IHOMHJ\H]KHWL��

( $GMD�EH�D�V]gPRW��$�V]gP����
D�KmYgV�XWgQ�WgUFVg]KDWo�
YDJ\�HOWgUROKDWo��

+RJ\�DUUD�LOOHWkNWHOHQHN�QH�OgVVDQDN�
PHJ�SkOGgXO�HJ\�EL]WRQVgJL�NoGRW�
�EDQNNgUW\D�3,1�NoGMD�VWE�����

��7DUWVD�OHQ\RPYD��KmYgV�DODWW��

+mYgVL�LGË��7DULID
)HOYgOWYD��MHOHQQHN�PHJ�KD�EH�YDQ�gOOmW�
YD�H]�D�IXQNFLo������ROGDO��

7HOHIRQNqQ\Y��MUDKmYo�
OLVWD
+DV]QRV�OHKHW�HJ\�WgUROW�V]gPKR]�IRU�
GXOQLD�

0HQs 1\RPMD�PHJ�

0 /kSWHVVHQ�kV�YgODVV]RQ�

.��7HOHIRQNqQ\Y��OgVG����ROGDO�
YDJ\

+N���MUDKmYo�OLVWD��OgVG����ROGDO��
$�QRUPgO�PHQsIXQNFLoN�LV�UHQGHONH�
]kVkUH�gOOQDN�

+�����+
&DURO

���O�� 0HQ�

+mYgV�Nq]EHQ
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+mYgV�Nq]EHQ
9gUDNR]WDWgV
+mYgV�Nq]EHQ�D�NkV]sOkN�MHOH]�
KHWL��KRJ\�HJ\�PgVLN�KmYgV�YgUDNR]LN��

+mYgV�Nq]EHQ�HJ\�VSHFLgOLV�MHO]kVW�IRJ�
KDOODQL��
$�KmYo�IkO�D]W�IRJMD�KDOODQL��KRJ\��D�WHOH�
IRQMD�NLFVHQJ�

,O\HQNRU�KgURP�OHKHWÊVkJH�YDQ�

n $]�DNWXgOLV�KmYgV�ERQWgVD��
D]�rM�KmYgV�PHJYgODV]ROgVD

# 1\RPMD�PHJ�D]�DNWXgOLV�Km�
YgV�ERQWgVgKR]��$�YgUDNR]o�
KmYgV�NLFVHQJ�kV�D�V]RNRWW�
PoGRQ�PHJYgODV]ROKDWo�

o &VHUH

&VHUH �YDJ\�5�1\RPMD�PHJ�

$�YgUDNR]o�KmYgV�IRJDGgVUD�
D]�DNWXgOLV�KmYgV�SHGLJ�WDU�
WgVED�NHUsO��$�KmYgVRN�Nq]W�
RGD�YLVV]D�FVHUkOJHWKHW�
V]sNVkJ�V]HULQW��

p $�YgUDNR]o�KmYgV�HOGREgVD�
)RJODOW $�KmYo�IkO�IRJODOW�KDQJRW�IRJ�

KDOODQL�

YDJ\
,UgQ\� (]�D]�RSFLo�MHOHQLN�PHJ��KD�

gWLUgQ\mWgV�YDQ�EHgOOmWYD��
�OgVG�����ROGDO��

/HKHW��KRJ\�HOÊ�NHOO�IL]HWQLH�Ug��kV�EH�
LV�NHOO�gOOmWDQLD�D�WHOHIRQMgQ������ROGDO���

,

�����!!!!

&DURO

)RJODOW &VHUH

+mYgVWDUWgV
-HOH]]H�D�V]gQGkNgW�D�SDUWQHUH��
IHOk���SO��KRJ\�HJ\�PgVLN�IkOOHO�V]HUHWQH�
WgUJ\DOQL���

5 1\RPMD�PHJ��$�KmYgV�WDUWgV�
ED�NHUsO�

9LVV]D $�YLVV]DWkUkVKH]�

.RQIHUHQFLD�KmYgV
)HOKmYKDW�HJ\�rM�V]gPRW��YgOWR�
JDWKDW�D�KmYgVRN�Nq]qWW��YDJ\�FVDWRO�
KDWMD�ÊNHW��-HOH]]H�D�V]gQGkNgW��PDMG�

( 7gUFVg]]D�D]�rM�V]gPRW�
YDJ\�KDV]QgOMD�WHOHIRQNqQ\�
YHW��D��0HQs�VHJmWVkJkYHO��

5 7HJ\H�D]�HOVÊ�KmYgVW�WDUWgV�
ED�kV�EHV]kOMHQ�D]��rM�IkOOHO�

,O\HQNRU�KgURP�OHKHWÊVkJH�YDQ�

n &VHUH

&VHUH YDJ\5�1\RPMD�PHJ�

9LVV]DWkU�D�WDUWRWW�KmYgVKR]��
kV�D]�DNWXgOLV�KmYgVW�WDUWgV�
ED�KHO\H]L��2GD�YLVV]D�NDS�
FVROJDWKDW�D�KmYgVRN�Nq]qWW��

o %RQWgV���9LVV]DWkUkV

# %RQWMD�D]�DNWXgOLV�KmYgVW�

,JHQ�W��NHOO�Q\RPQLD��D�WDUWRWW�
KmYgV�YLVV]DYkWHOkKH]�

p &VDWO
&VDWO�������1\RPMD�PHJ�D���XWDV�NRQIH�

UHQFLD�qVV]HNqWWHWkVKH]���
0D[LPXP���KmYgVW�FVDWROKDW�

,

,

+�����+
+�����+

&VDWO� &VHUH
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0HQsKDV]QgODW
0HQs�DODSHOYHN
$�PHQs�WHV]L�OHKHWÊYk��D�WHOHIRQ�kV�D�
KgOo]DW�V]ROJgOWDWgVDLQDN�EHgOOmWgVgW�
kV�KDV]QgODWgW�

1\RPMD�PHJ�1

0�
/kSWHVVHQ�Ym]V]LQWHVHQ�D�
NmYgQW�IÊPHQsSRQW�NLQ\LWg�
VgKR]�

9gODV]W 1\RPMD�PHJ�

(J\�PHQsSRQW�NLYgODV]WgVD��
HJ\�PgVLN�DOPHQsEH��WRYgE�
EL�NLYgODV]WgVRN�SHGLJ�rMDEE�
DOPHQsNEH�YH]HWKHWQHN�

# 7DUWVD�OHQ\RPYD�D�NLOkSkV�
KH]��YLVV]DWkUkV�D�NkV]HQOk�
WL�gOODSRWED���

5qYLGHQ�Q\RPMD��KD�HJ\�PH�
QsV]LQWWHO�V]HUHWQH�YLVV]D�
OkSQL�

)LJ\HOHP��.kV]HQOkWL�gOOD�
SRWEDQ�D�JRPE�OHQ\RPYD�
WDUWgVgYDO�NLNDSFVROMD�D�Nk�
V]sOkNHW�

2SHUiWRU

. 0HQ�

/�2�4%�."3
*\RUVKtYiV

���H�N 9iODV]W

3R]mFLo�
SR]mFLoN

0HQs
MHOHN

V]gPD

8WROVo�PHQsSDUDQFVRN
$�WHOHIRQMD�UqJ]mWL�D]�XWROVo���PHQs�
SDUDQFVRW��eQ�PHJLVPkWHOKHWL��Po�
GRVmWKDWMD�YDJ\�SHGLJ�WqUqOKHWL�ÊNHW��
.kV]HQOkWL�gOODSRWEoO�

� 1\RPMD�PHJ��$�NLMHO]Ê����JR�
PE�IHOHWW�D�NqYHWNH]Ê�IXQN�
FLo�MHOHQLN�PHJ�

/LVWD" 1\RPMD�PHJ��/kSWHVVHQ�kV�
YgODVV]RQ�D�OLVWgUoO��

$�OLVWD�WqUOÊGLN��KD�NLNDSFVROMD�D�WHOH�
IRQW�

$�PHQsIXQNFLoN�J\RUV�HOkUkVH
$�PHQsIXQNFLoN�PHJ�YDQQDN�V]gPR]�
YD��$�PHQsVRUV]gPRN�HJ\PgV�XWgQL�
EHDGgVgYDO�Nq]YHWOHQsO�LV�NLYgODV]W�
KDWMD�ÊNHW�

0HQs���� ���J\�WXGMD�SkOGgXO�D]�s]H�
QHWOLVWgW��NLYgODV]WDQL�

$OWHUQDWmY�YRQDO  �OgVG����ROGDO� ,
+D�HOÊIL]HW�HJ\�PgVRGLN�WHOHIRQYRQDO�
UD��D]�qVV]HV�PHQsEHgOOmWgVW��NsOqQ�gO�
OmWKDWMD�EH�HUUH�D�YRQDOUD���SO��NsOqQEq�
]Ê�FVHQJÊ��gWLUgQ\mWgVL�kV�EL]WRQVgJL�
EHgOOmWgVRN���(OÊV]qU�D]RQEDQ�NL�NHOO�
YgODV]WDQLD�D�NmYgQW�YRQDODW�PLHOÊWW�
EHOkS�D�PHQsEH�

+gOo]DWL�V]ROJgOWDWgV
/HKHW��KRJ\�QkKgQ\�KgOo]DWL�V]ROJgO�
WDWgVW�MHOHQOHJ�QHP�Q\rMW�D�KgOo]DW��
s]HPHOWHWÊMH��GH�D]�LV�OHKHW�KRJ\�HOÊ�
NHOO�IL]HWQLH�H]HNUH�D�V]ROJgOWDWgVRNUD��

, (]�D�V]LPEoOXP�D�KgOo]DW�
IsJJÊ�IXQNFLoNDW�MHO]L�
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0 /DSR]]RQ�HJ\���UHV!�KHO\�
UH��OgVG�OHQW�KD�PLQG�IRJODOW��
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3RVWDILoN�QHP�WqUqOKHWÊ��
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,JHQ 1\RPMD�PHJ�

�OWDOgEDQ�WqUqOQLH�NHOO�D]�s]HQHWHWHLW�
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$]�HOPHQWHWW�s]HQHWHN�V]g�
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Nq]SRQW�V]gPgW��OgVG�����ROGDO�
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$�UHQGV]HU�kUWHVmWL��KRJ\�D]�s]HQHWH�
HONsOGkVUH�NHUsOW��H]XWgQ�HOPHQWKHWL��
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2�6]qYHJs]HQHW
%HWÙN�EHmUgVD
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WkYHO�DXWRPDWLNXVDQ�WRYgEEOkS�
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(J\kE�NDUDNWHUHN

� � � � � � � � n

o " � � { B


 
 � � � �  ! �

	 � } � � ~ #

� � Γ ∆ Ξ Λ Ε Π Σ

Φ Ψ Ω

,QIRUPgFLo
w +D�D]�s]HQHWH�QHP�NHUsOW�HONsOGkV�

UH��D]��MUD�SUoEgOMD"�NkUGkV�MHOHQLN�
PHJ��+D�D]�rMDEE�SUoEgONR]gV�LV�
VLNHUWHOHQ��HOOHQÊUL]]H��KRJ\�D]�
s]HQHWNq]SRQW�KHO\HVHQ�YDQ�H�EH�
gOOmWYD�kV��KRJ\�D�FmP]HWW�NkV]sOk�
NH�DONDOPDV�H�D]�s]HQHW�IRJDGg�
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w $]��f]HQHW�HONsOGYH��V]qYHJ�D]W�MHO�
]L��KRJ\�D]�s]HQHWNq]SRQWMD�PHJ�
NDSWD�D]�s]HQHWHW��+D�D]�UqJWqQ�
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2. 1\RPMD�PHJ�D��%HDGgV�
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DOgEEL�RSFLoN�Nq]sO�
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�M�VRU�EHDGgVD
�M�EHNH]GkVW�Q\LW�

f]HQHWHOGREgV
0HQWkV�QkONsO�YLVV]DWkU�D]�
s]HQHWOLVWgKR]�

�MUD�IHOKDV]QgOKDWo�s]HQHWHN
+DV]QRVQDN�WDOgOKDWMD��KRJ\��VDEORQ��
s]HQHWHNHW�WgUROMRQ�HO�PDJgQDN��PH�
O\HNHW��NHYkV�PoGRVmWgVVDO�rMUD�kV�
rMUD�HONsOGKHW��eQ�LV�OkWUHKR]KDW�LO\HQ�
s]HQHWHNHW��GH�PgVRN�s]HQHWHLW�LV�
gWV]HUNHV]WKHWL�
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V]gPgW��YDJ\�KmYMD�DOÊ�D�WH�
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$�KgOo]DW�s]HPHOWHWÊMH�&HOO�%URDGFDVW�
V]ROJgOWDWgVW�LV�Q\rMWKDW���RO\DQ�KHO\H�
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ROGDO��

. 0HQ�

2SHUiWRU

0���NpVpVHN

!�s]HQHWHN



��

���������� F���XQJ�IP &����XQJ���$������+�����$������$��

4�+DQJSRVWD�s]HQHWHN
(]�D�KgOo]DWL�IXQNFLo�OHKHW�HJ\�DXWRPDWL�
NXVDQ�EHgOOmWRWW�DODSV]ROJgOWDWgV��GH��OH�
KHW��KRJ\��NsOqQ�NHOO�HOÊIL]HWQLH�Ug��kV�PD�
QXgOLVDQ�NHOO�EHgOOmWDQLD��.kUMsN�HOOHQÊUL]�
]H�D]�s]HPHOWHWÊMkQkO�
$�NsOqQEq]Ê�UHQGV]HUHN�PLDWW�D�PØNq�
GkVL�PoG�NsOqQEq]KHW�D]�DOgEELDNWoO�

$�KDQJSRVWD�PHJKDOO�
JDWgVD
(J\�YgUDNR]o�s]HQHWUÊO�D]�DOgEELDN�
HJ\LNH�kUWHVmWKHWL�

w 4 H]�D�MHO]kV��kV�HJ\�KDQJMHO�

0 1\RPMD�PHJ�D�SRVWDILoN�Km�
YgVgKR]�kV�D]�s]HQHW�PHJ�
KDOOJDWgVgKR]�

YDJ\
w 2 H]�D�MHO]kV��kV�HJ\�KDQJMHO�

0 1\RPMD�PHJ�D�V]qYHJs]H�
QHW�HOROYDVgVgKR]�DUUoO�kU�
WHVmWKHWL��KRJ\�KDQJSRVWD�
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(���2. $GMD�EH�D�KgOo]DW�s]HPHO�
WHWÊMkWÊO��NDSRWW��V]gPRW��

$�NqYHWNH]ÊNkSS�KmYKDWMD�D�V]gPRW�

� 1\RPMD�PHJ��NkV]HQOkWL�
gOODSRWEoO��

5 1\RPMD�PHJ�

�WLUgQ\mWgV�SRVWDILoNUD
+D�QLQFV�EHgOOmWYD��D�QHP�IRJDGRWW�KmYg�
VDLW��NLNDSFVROW�gOODSRWEDQ�LV��gW�NHOO�LUg�
Q\mWDQLD�D�SRVWDILoNMgUD�

0 /kSWHVVHQ�kV�YgODVV]D�D]�4��WLUgQ\mWgV�SRQWRW�
.RQWURO 1\RPMD�PHJ�D�EHgOOmWgV�HO�

OHQÊU]kVkKH]��KD�IHODMgQOgV�
UD�NHUsO���(]�QkKgQ\�Pg�
VRGSHUFHW��YHKHW�LJkQ\EH�

%H .DSFVROMD�EH�D]�gWLUgQ\mWgVW��
�KD�NL�YDQ�NDSFVROYD��

(���2. $GMD�EH�D]�s]HPHOWHWÊMkWÊO�
NDSRWW��gWLUgQ\mWgVL��V]gPRW�
�gOWDOgEDQ�NsOqQEq]LN�DWWoO��
DPHO\HW�D�KDQJSRVWD�s]H�
QHWHN�PHJKDOOJDWgVgKR]��
KmYQLD�NHOO��

�WLUgQ\��%H��IRJ�PLQGHQ�KmYgV�XWgQ�HP�
OkNH]WHWÊNkQW�PHJMHOHQQL�

7RYgEEL�gWLUgQ\mWgVL�RSFLoN�LV��gOOQDN�
UHQGHONH]kVUH��OgVG������ROGDO��
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%�&VHQJÊ�GDOODP
0HQs 1\RPMD�PHJ��

�0HQsKDV]QgODW�����ROGDO��

0 /kSWHVVHQ�kV�YgODVV]D�D%&VHQJq�SRQWRW�
0 /kSWHVVHQ�kV�YgODVV]RQ�D]�

DOgEEL�IXQNFLoN�Nq]sO�

&VHQJËKDQJHUË
$�KDQJHUÊW���OkSFVÊEHQ�gOOmWKDWMD�LOOHW�
YH�EHgOOLWKDW�HJ\�IRNR]DWRVDQ�KDQJR�
VRGo��FVHQJHWkVW�

&VHQJËGDOODP
���GDOODP�kV�HJ\�QHP�WRODGNRGo�ELS�
KDQJ��Nq]sO�YgODV]WKDW�

*\RUVKmYgVMHO]kV
%HgOOmWKDW�HJ\��PgVLN�FVHQJÊKDQJRW��
DUUD�D]�HVHWUH���KD�D�EHMqYÊ�KmYgV�KmYo�
V]gPD�V]HUHSHO�D�J\RUVKmYo�OLVWgEDQ��
KRJ\�IHOLVPHUMH�D��IRQWRV�KmYgVRNDW�

6]HUYL]KDQJ
%H�NLNDSFVROKDWMD�D�WHOHIRQ�PØNqGkVL�
KDQJMDLW��DPHO\HN�D]�DOgEELDNDW�MHO]LN�
w %HOkSkV�D�KgOo]DWED
w f]HQHW���!�s]HQHW�kUNH]kVH
w $�NDSFVRODW�OkWUHMqWWH�KmYgV�XWgQ�
$]�DNNX�OHPHUsOkVkW�MHO]Ê�ILJ\HOPH]�
WHWÊ�KDQJ�QHP�NDSFVROKDWo�NL�

!�-HOHN
.LNDSFVROKDWMD�D�&%�s]HQHWHN�kUNH]k�
VkW�MHO]Ê�KDQJRW�

)RNR]DWRVDQ�HUÊVqGÊ�FVHQ�
JÊKDQJHUÊ��+DONDQ�LQGXO��
PDMG�HJ\UH�KDQJRVDEE�
OHV]���(]]HO�HONHUsOKHWL�D�NHO�
OHPHWOHQVkJHNHW�

%LOOHQW\ÙMHO
�.L����.OLNN�KDQJ��YDJ\���7RQH�MHO��

0LQGHQ�KDQJ �EH�NL�

$�WHOMHVHQ�FVHQGHV�PØNqGkVW�WHV]L�OH�
KHWÊYk��NLYkYH�D]�DNNX�OHPHUsOkVkW�MHO�
]Ê�ILJ\HOPH]WHWÊ�KDQJRW��

C (]�D�MHO�IRJMD�ILJ\HOPH]WHWQL�

$�J\RUVDEE�EHgOOmWgVKR]�


 1\RPMD�KRVV]DQ��
�NkV]HQOkWL�gOODSRWEDQ�

&VHUH 1\RPMD�PHJ�D]��(J\�ELS�
KDQJ��FVHQJÊEHgOOmWgVKR]�
KD�HUUH�OHQQH�V]sNVkJH�

'DOODPEHDGgV
/kWUHKR]KDWMD�D�VDMgW�FVHQJÊGDOODPgW�

( �$GMD�EH�D�NmYgQW�GDOODPRW�

.7HOHIRQNqQ\Y
$�WHOHIRQNqQ\YHW�Nq]YHWOHQsO�HOkUKHWL�D���.��WHOHIRQNqQ\Y��JRPE�VHJmWVkJkYHO�
��OgVG����ROGDO���+D�KmYgV�YDJ\�s]HQHW�
V]HUNHV]WkV�Nq]EHQ�V]HUHWQk�KDV]QgO�
QL�D�WHOHIRQNqQ\YkW��DNNRU�YgODVV]D�NL���
D�PHQsEÊO��

"��MUDKmYo�OLVWD
$]�XWROVo����NLPHQÊ�kV�EHMqYÊ�KmYgVg�
QDN��OLVWgLW�KmYKDWMD�LWW�HOÊ���$]�LWW�V]HUHS�
OÊ�WHOHIRQV]gPRN��IHO�LV�KmYKDWoN�D�5��
JRPEEDO��OgVG����ROGDO�

(]HNHW�D�OLVWgNDW�D�PHQsEÊO�LV�HOkUKHWL��
kV�H]HQ�WrOPHQÊHQ�D�QHP�IRJDGRWW�Km�
YgVDLW�LV�HOOHQÊUL]KHWL���D�NkV]sOkN�PLQ�
GHQ�DONDORPPDO�ILJ\HOPH]WHWL��KD�eQ�
HOPXODV]W�HJ\�KmYgVW��OgVG����ROGDO��
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0HQs 1\RPMD�PHJ��
�0HQsKDV]QgODW�����ROGDO��

* /kSWHVVHQ�kV�YgODVV]D�D�

3 ([WUgN�SRQWRW�
0 /kSWHVVHQ�kV�YgODVV]RQ�D]�

DOgEEL�RSFLoN�Nq]sO�

,GË�7DULID

8WROVo�KmYgV
/gWKDWMD�D]�XWROVo�KmYgV�LGÊWDUWDPgW��
kV�KD�D�KgOo]DWD�WgPRJDWMD��D�IHOKDV]�
QgOW�HJ\VkJHN�V]gPgW��$�KmYgV�NqOWVk�
JkW�LV�PHJMHOHQmWKHWL��KD�EHgOOmWRWWD�H]W�
D�IXQNFLoW��OgVG�OHQW��

eVV]HV�KmYgV
6HJmWVkJkYHO�PHJMHOHQmWKHWL�D�KmYgVRN�
qVV]HVmWHWW�LGHMkW��D�IHOKDV]QgOW�HJ\Vk�
JHNHW�kV�D�WDULIgW�LV��KD�EHgOOmWMD���1XO�
Og]KDWMD�LV�D]�LGÊW�

$XW�NLMHO]kV
.DSFVROMD�EH�H]W�D�IXQNFLoW�KD�OgWQL�
V]HUHWQk�KmYgV�Nq]EHQ�D]�HOWHOW�LGÊW�����$�
YRQDWNR]o�WDULID�LV�PHJMHOHQLN�KD��
EHSURJUDPR]WD��

3HUFMHO
%HNDSFVROgVgYDO�SHUFHQNkQWL�ILJ\HO�
PH]WHWÊ�MHO]kVW�IRJ�KDOODQL�

'mMV]DEgV
+D�D�KgOo]DWD�WgPRJDWMD�D��WDULIDNLMHO�
]kV��IXQNFLoW�kV�HOÊ�LV�IL]HWHWW�Ug��OgWQL�
IRJMD�D�IHOKDV]QgOW�HJ\VkJHN�V]gPgW�

(���2. $GMD�EH�D]�kUYkQ\HV�HJ\Vk�
JHQNkQWL�WDULIgW��ILJ\HOMHQ������
D�WL]HGHV�SRQWUD�D�NLMHO]Ê������
JRPEQgO���$�WHOHIRQMD�NLV]g�
PmWMD�kV�PHJ�LV�MHOHQmWL�D�
YRQDWNR]o�WDULIgW�

,

(���2. 3HUFHQNkQWL�WDULIgW�LV�PHJ�
DGKDW��GH�H]�D�WDULIDYgOWR]g�
VRN�PLDWW�SRQWDWODQ�OHKHW��

(���2. $��SkQ]QHP�LV�EHDGKDWo�

'mMKDWgU
$�WHOHIRQW�EHgOOmWKDWMD�rJ\��KRJ\�IHOIsJ�
JHVV]H�D�V]ROJgOWDWgVW�KD�HJ\�PHJKD�
WgUR]RWW�V]gPr�HJ\VkJHW�IHOKDV]QgOW��
(KKH]�HJ\�VSHFLgOLV�6,0�NgUW\D�V]sN�
VkJHV�HJ\�PgVRGLN�3,1�NoGGDO��3,1����
+D�D�IXQNFLo�EH�YDQ�NDSFVROYD��D]�HJ\�
VkJKDWgU�EHDGKDWo�YDJ\�PoGRVmWKDWo��
$]�,QIR�YDO�HOOHQÊUL]KHWL�D�VWgWXV]gW�

.LEËYmWHWW�gWLUgQ\mWgV
(]�KgOo]DWL�IXQNFLo�KmYgVRNDW�LUgQ\mW�gW�
�YDJ\�WRYgEEmW��HJ\�PgVLN�WHOHIRQUD��
YDJ\�D�KDQSRVWD�s]HQHWNq]SRQWMgED�
/gVG�PkJ�KDQJSRVWD������ROGDO��HJ\�
HJ\V]HUØ�gWLUgQ\mWgVL�IXQNFLo��EHgOOmWg�
VgKR]��QHP�IRJDGRWW�KmYgVRN���(]�D�
PHQsSRQW�WRYgEEL�OHKHWÊVkJHNHW�NmQgO��
DPHO\HN�D�KDQJSRVWD�V]ROJgOWDWgVKR]�
LV�IHOKDV]QgOKDWoN�

�WLUgQ\mWgV�EHgOOmWgVD

0 /kSWHVVHQ�kV�YgODVV]D�D]��
�WLUgQ\mWgV�SRQWRW�

0 /kSWHVVHQ�kV�YgODVV]D�NL�D]�
gWLUgQ\mWgV�WLSXVgW��OgVG�Nq�
YHWNH]Ê�ROGDO��

.RQWURO� 1\RPMD�PHJ�D�EHgOOmWgV�HO�
OHQÊU]kVkKH]��KD�PHJMHOH�
QLN���(]�LJkQ\EH�YHKHW�Qk�
KgQ\�PgVRGSHUFHW�

$�KgOo]DW�s]HPHOWHWÊMH�HJ\�HOÊUH�
NLIL]HWHWW�D]RQQDOL�V]ROJgOWDWgVKR]�
KDV]QgOKDWMD�H]W�D�IXQNFLoW��

,

3�([WUgN
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3�([WUgN
%H .DSFVROMD�EH��KD�NL�YDQ�

NDSFVROYD��

(�2. $GMD�EH�D�FkOV]gPRW��+DV]�
QgOKDWMD�D�.�HW�LV�

�WLUgQ\mWgV�NLNDSFVROgVD
.qYHVVH�D�EHgOOmWgVL�HOMgUgVW��kV�NDS��
FVROMD�NL�D]�gWLUgQ\mWgVW��$�FkOV]gP�Wg�
UROgVUD�NHUsO�H]kUW�D]�gWLUgQ\mWgVW�NqQ\�
Q\HQ�YLVV]DNDSFVROKDWMD��

$�FkOV]gP�PoGRVmWgVD
7qUqOMH�PDMG�NDSFVROMD�EH�D]�gWLUgQ\m�
WgVW�

H&��( 7qUOMH�D�UkJL�FkOV]gPRW�kV�
DGMD�EH�D]�rMDW�

V

�WLUgQ\mWgVL�RSFLoN
0LQGHQ�KmYgV��gWLUgQ\mWgVD�
$�WHOHIRQMD�HJ\�KmYgVW�VHP�IRJ�IRJDGQL�

B+ (]�D�MHO�IRJMD�PXWDQL��KRJ\�D��
0LQGHQ�KmYgV�RSFLo�DNWmY�

0LQGHQ�QHP�IRJDGRWW�KmYgV�
gWLUgQ\mWgVD
(]�D]�gOWDOgQRV�EHgOmWgV�D�NqYHWNH]Ê�
NHW�WDUWDOPD]]D��
1HP�HOkUKHWË��1LQFV�YgODV]��+D�IRJODOW��
OgVG�OHQW

1HP�HOkUKHWË
$�KmYgVRN�gWLUgQ\mWgVUD�NHUsOQHN��KD�D�
WHOHIRQMD�NL�YDQ�NDSFVROYD�YDJ\�NmYsO�
HVLN�D�OHIHGHWWVkJL�WHUsOHWHQ�

1LQFV�YgODV]
$�WHOHIRQMD�NLFVHQJ��GH�HJ\�NkVOHOWHWkVL�
LGÊ�HOWHOWkYHO�D�KmYgV�gWLUgQ\mWgVUD�NH�
UsO��$�NkVOHOWHWkVL�LGÊW���PgVRGSHUFHV�
OkSFVÊNEHQ�PD[LPXP����PgVRGSHUF�
UH�gOOmWKDWMD�EH��

$]��WLUgQ\��%H�V]qYHJ�IRJ�HPOkNH]�
WHWÊsO�PHJMHOHQQL�PLQGHQ�KmYgV�XWgQ�

+D�IRJODOW
$�KmYgVRN�gWLUgQ\mWgVUD�NHUsOQHN�KD�D�
WHOHIRQMD�IRJODOW��

$]�qVV]HV�gWLUgQ\mWgV�HO�
OHQËU]kVH
0LYHO�D]�gWLUgQ\mWgV�KgOo]DWL�IXQNFLo�D�
KgOo]DWL�EHgOOmWgVRN�QHP�PLQGLJ�HJ\H]�
QHN�PHJ�D�NLMHO]ÊMkQ�PHJMHOHOHQÊ�EHgO�
OmWgVRNNDO��SO��KD�6,0�NgUW\gW�FVHUkO��

,QIR 1\RPMD�PHJ�D]�gWLUgQ\mWg�
VRN�HOOHQÊU]kVkKH]�

0LQGHQ�gWLUgQ\mWgV�WqUOkVH
.sOqQ�LV�WqUqOKHW�HJ\�gWLUgQ\mWgVL�IXQN�
FLoW��OgVG�����ROGDO��

2�f]HQHWEHgOOmWgVRN
2 6]ROJ�Nq]SRQW�V]gPD
$GMD�EH��YDJ\�PoGRVmWVD�D]�s]HQHW�
Nq]SRQW�V]gPgW��DPHO\HW�D�KgOo]DW�
s]HPHOWHWÊMkWÊO�NDS�PHJ�

f]HQHWWLSXV
$]�s]HQHWNq]SRQWMD�OHKHWÊYk�WHKHWL��
606�s]HQHWHLQHN�PgV�IRUPgWXPRN�
EDQ�WqUWkQÊ�WRYgEEmWgVgW��.kUMsN�kUGHN�
OÊGMqQ�H]]HO�NDSFVRODWEDQ��$�
NkV]sOkNH�PgV�IRUPgWXPRNDW�LV�NkU�
KHW��

&VHUH 1\RPMD�PHJ��$�NqYHWNH]ÊN�
Nq]sO�YgODV]WKDW�

6WDQGDUG�V]qYHJ��7HOH[��)D[��(�0DLO��
;�������M�WkPD�GHILQLgOgVD��DGMD�EH�D�
NDSRWW�NoGRW�

,
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3�([WUgN
&%�EHgOOmWgVRN
!�%H�.L
+D�EH�YDQ�NDSFVROYD��FVqNNHQKHW�D�WH�
OHIRQMD�NkV]HQOkWL�LGHMH�

&%�7kPgN
+D�EH�YDQ�NDSFVROYD��HJ\�VWDQGDUG�&%�
WkPDOLVWgEoO�YgODV]WKDW��GH�OHKHW��KRJ\�
D�KgOo]DW�QHP�WgPRJDWMD�H]W�D�IXQNFLoW��

9gODVV]D�D]���M�WkPD! SRQWRW�

��WkPgW�DNWmYgOKDW��7RYgEEL�WkPgN�DNWm�
YgOgVgKR]�UkJLHNHW�NHOO�NLNDSFVROQLD�
3kOGgN�
w 1RUPgO�D]�s]HPHOWHWÊ�gOWDO�EL]WRVm�

WRWW�VWDQGDUG�&%�FHOODs]HQHW�
w $�*\RUVs]HQHW�Nq]kUGHNØ�WkPgNDW�

WDUWDOPD]�
+D�D�OLVWD�QHP�WDUWDOPD]�HJ\�eQ�gOWDO�
LJkQ\HOW�WkPgW��YgODVV]D�D]��M�WkPD�
GHILQLgOgVD"�SRQWRW�kV�DGMD�EH�D�KgOo�
]DW�s]HPHOWHWÊMkWÊO�NDSRWW�NoGRW��

1\HOY
%HgOOmWKDWMD�D�NLMHO]ÊV]qYHJ�Q\HOYkW��$]�
�$XWRPDWLNXV��IXQNFLo�D�KgOo]DWs]H�
PHOWHWÊ�gOWDO�KDV]QgOW�Q\HOYHW�DNWLYgOMD��

+gOo]DWEHgOOmWgV

+gOo]DWL�LQIRUPgFLo
/gWKDWMD�D]�HOkUKHWÊ�KgOo]DWRN�OLVWgMgW��
kV�YgODV]KDW�HJ\�V]ROJgOWDWoW��GH�OHKHW��
KRJ\�QkKgQ\�KgOo]DW��YgODV]WgVgW�QHP�
HQJHGkO\H]L�D�NgUW\gMD�

�M�KgOo]DW�YgODV]WgVD
.k]]HO�gWNDSFVROKDW�D�SULRULWgVEDQ�Nq�
YHWNH]Ê�KgOo]DWUD��KD�D�KD]DL�KgOo]D�
WgQ�NmYsO�WDUWo]NRGLN��

$�&%�s]HQHWHNNHO�NDSFVRODWEDQ�OgVG�
����ROGDO�

$XW�KgO�YgO�
$]�DXWRPDWLNXV�KgOo]DWYgODV]WgV�SULR�
ULWgVL�VRUUHQGMH�D�SULRULWgVRV�KgOo]DW�
SRQWEDQ�gOOmWKDWo�EH��.LNDSFVROKDWMD�D]�
DXWRPDWLNXV�KgOo]DWYgODV]WgV�IXQNFLoW�
kV�YgODV]WKDW�PDQXgOLVDQ�LV�KgOo]DWRW��

3ULRULWgVRV�KgOo]DW
$�OLVWgQ�V]HUHSOÊ�KgOo]DWs]HPHOWHWÊN�
SULRULWgVgW��WDUWDOPD]]D�D]�DXWRPDWLNXV�
KgOo]DWYgODV]WgVKR]��6]HUNHV]WKHWL�LV�
D�OLVWgW�HJ\�EHYLWHO�KR]]gDGgVgYDO�YDJ\�
WqUOkVkYHO�D]�DOgEELDN�V]HULQW���

0 /kSWHVVHQ�D]��sUHV!
SRQWUD�kV�Q\RPMD�PHJ�����������
D�%HgOO��JRPERW�

$]�2SHUgWRUOLVWgEoO�OkSWHWkVVHO�Yg�
ODV]WKDWMD�NL�D�NmYgQW�SR]mFLoW��+D�D�Nm�
YgQW�s]HPHOWHWÊ�QLQFVHQ�D�OLVWgQ��D]�RU�
V]gJ���0&&��kV�KgOo]DW��01&���PRELO�
NoGMgYDO�YHKHWL�IHO�

2SHUgWRUOLVWD
$]�LVPHUW�*60�KgOo]DWs]HPHOWHWÊN�OLV�
WgMgW�WDUWDOPD]]D��

9gUDNR]WDWgV
+D�HOÊIL]HW�HUUH�D�V]ROJgOWDWgVUD�OHKHW��
KRJ\�EH�NHOO�gOOmWDQLD��$�VWgWXV]gW�LV�HO�
OHQÊUL]KHWL��$�PØNqGWHWkVKH]�OgVG����
ROGDO�

,QNRJQLWo
$]�eQ�KgOo]DWgWoO�kV�D�WqEEL�KgOo]DWWoO�
IsJJÊHQ��D�KmYRWW�IkO�OgWKDWMD�D�NkV]sOk�
NkQ��KRJ\�NL�KmYMD�ÊW���(]]HO�D�IXQNFLo�
YDO�PHJÊUL]KHWL�D]��LQNRJQLWoMgW��

6WgWXV]HOOHQqU]kV
$�KmYgVYgUDNR]WDWgV�kV�D]�LQNRJQLWo�
IXQNFLo�KgOo]DWL�EHgOOmWgVDLW�HOOHQÊUL]�
KHWL�LWW�
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3�([WUgN
%L]WRQVgJ
$�EL]WRQVgJL�NoGRNUoO
$�6,0�NgUW\D�KDV]QgODWgW�D�3,1�NoGMg�
YDO�V]DEgO\R]]D��$�WqEEL�EL]WRQVgJL�
IXQNFLoW�WHOHIRQNoG�YkGL��(]�HJ\������
MHJ\Ø�NoG��DPHO\HW�eQ�KDWgUR]�PHJ�D]�
HOVÊ�EL]WRQVgJL�IXQNFLo�%HgOOmWgVDNRU�
�PHJ�NHOO�LVPkWHOQLH�D�EHDGgVgW��

%DE\VLWWHU
$�WHOHIRQ�KDV]QgODWgW�HJ\HWOHQ�WHOHIRQ�
NqQ\Y�EHYLWHOUH�NRUOgWR]KDWMD��.DSFVRO�
MD�EH��PDMG�

(�2. $GMD�EH�D�WHOHIRQNoGRW�

(�. �OOmWVD�EH�D�V]gPRW�D�WHOH�
IRQNqQ\YEÊO�

$�NkV]HQOkWL�gOODSRWr�NLMHO]Ê�PXWDWMD�D�
NRUOgWR]gVW�kV�IHODMgQOMD�D�EHgOOmWRWW�QH�
YHW��%gUPHO\�PgV�JRPE�PHJQ\RPgVg�
UD�D�NkV]sOkN�NkUQL�IRJMD�D�WHOHIRQNo�
GRW�D�NRUOgWR]gV�WqUOkVkKH]��

*\RUVKmYgV�NRUOgWR]gV
$�KDV]QgODWRW�NRUOgWR]KDWMD�D�J\RUVKm�
Yo�OLVWgQ�V]HUHSOÊ�V]gPRNUD��$�NRUOg�
WR]gV�EHgOOmWgVD�HOÊWW�KDV]QRV�OHKHW�D�
OLVWD�gWV]HUNHV]WkVH��OgVG�����ROGDO��

626�9kV]KmYgVRN����������D]�
(J\HVsOW�.LUgO\VgJEDQ��PLQGLJ�
OHERQ\ROmWKDWoN�

1DJ\RQ�IRQWRV��KRJ\�D�3,1�kV��
D�WHOHIRQNoGMgW�EL]WRQVgJRV�KH�
O\HQ�ÊUL]]H��+gURP�KLEgV�EHD�
GgV�XWgQ�D�NkV]sOkN�OHWLOWgVUD�
NHUsO���$�KgOo]DWs]HPHOWHWÊ�
SkQ]W�NkUKHW��D�IHOROGgVKR]���

3,1��EHgOOmWgVRN
3,1�.RQWURO
.LNDSFVROKDWMD�D�3,1�NoG�HOOHQÊU]kVkW��
GH�LO\HQ�HVHWEHQ�VHPPL�VHP�YkG�D]�LO�
OHWkNWHOHQ�KDV]QgODW�HOOHQ��(J\HV�NgU�
W\gN�QHP�LV�HQJHGLN�D�NLNDSFVROgVgW�

3,1�FVHUkMH
.LFVHUkOKHWL�D�3,1�NoGMgW�HJ\�WHWV]Ê�
OHJHV������MHJ\Ø�V]gPUD��RO\DQ�NoGUD��
PHO\HW�NqQQ\HEEHQ�WXG�PHJMHJ\H]QL��

(�2. $GMD�EH�D�UkJL�3,1�NoGRW�

(�2. $GMD�EH�D]�rM�3,1�NoGRW�

(�2. $GMD�EH�rMUD�D]�rM�3,1�NoGRW��

7HOHIRQNoGFVHUH
(�2. $GMD�EH�D�UkJL�WHOHIRQNoGRW�

(�2. $GMD�EH�D]�rM�WHOHIRQNoGRW�

(�2. $GMD�EH�rMUD�D]�rM�NoGRW�

/RSgVYkGHOHP�
%HgOOmWgVgYDO�PHJDNDGgO\R]]D�PgV�
6,0�NgUW\gN�KDV]QgODWgW�D�NkV]sOkN�
EHQ��+D�MHOHQWL��WHOHIRQMD�HOORSgVgW���
�OgVG�����ROGDO��D�6,0�NgUW\gMD�OHWLOWgV�
UD�NHUsO��PgV�6,0�NgUW\D�SHGLJ�QHP�
KDV]QgOKDWo�D�NkV]sOkNEHQ�

. .RUOgWR]gVRN��)'1��
/HKHW��KRJ\�D�NgUW\gMD�HJ\�NRUOgWR]RWW�
WHOHIRQNqQ\YHW�EL]WRVmW��(NNRU�FVDN�D�
WHOHIRQNqQ\YEHQ�OkYÊ�V]gPRNDW�KmY�
KDWMD��7RYgEEL�EHYLWHO�QHP�OHKHWVkJHV���
$]�gWgOOmWgVKR]�3,1��NoG�V]sNVkJHV������

1DJ\RQ�IRQWRV��KRJ\�D]�rM�3,1�NoGMgW�
HJ\�EL]WRQVgJRV�KHO\HQ�ÊUL]]H��/gVG�D�
IHQWL�ILJ\HOPH]WHWkVW�
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3�([WUgN
+DV]QgODW�DXWoEDQ 

�IsOKDOOJDWoNkV]OHWWHO�LV�

$XWRP�YgODV]
+D�EH�YDQ�gOOmWYD�D�WHOHIRQMD�QkKgQ\�
FVHQJHWkV�XWgQ�DXWRPDWLNXVDQ�PHJ�
YgODV]ROMD�D�KmYgVW��$XWoV�NkV]OHW�
KDV]QgODWD�HVHWkQ�D�J\rMWgVW�EH�NHOO�
NDSFVROQLD��
&VDN�D�NqYHWNH]Ê�WDUWR]kNRNDW�kULQWL�
w .RPIRUW�DXWoV�NkV]OHW��NLKDQJRVm�

WgV��
w +RUGR]KDWo�DXWoV�NkV]OHW��NLKDQJR�

VmWgV��
w +RUGR]KDWo�NLKDQJRVmWo�NkV]OHW��IsO�

KDOOJDWo�NkV]OHW�

$ONDOPD]gVRN�
$�6,0�NgUW\D�WHV]L�OHKHWÊYk�H]W�D�V]RO�
JgOWDWgVW��$�V]ROJgOWDWgV�UkV]OHWHLYHO�
NDSFVRODWEDQ��OgVG����ROGDO��$ODSHVHW�
EHQ�H]W�D�V]ROJgOWDWgVW��NLMHO]ÊJRPE�
VHJmWVkJkYHO�WXGMD�LJkQ\EH�YHQQL��+D�
H]�QHP�OHKHWVkJHV��SkOGgXO��KD�s]H�
QHW�YgUDNR]LN���H]HQ�D�PHQsSRQWRQ���
NHUHV]WsO�PLQGLJ�HOkUKHWÊ�

.LKDQJRVmWgV�NLNDSFVROgVD
$�NLKDQJRVmWgV�NLNDSFVROgVgKR]�Km�
YgV�Nq]EHQ�


 1\RPMD�KRVV]DQ��,VPkWHOMH�
PHJ�D�YLVV]DNDSFVROgVKR]�

$XWRPDWLNXV�NLNDSFVROgV
$XWoV�NkV]OHWKH]�FVDWODNR]WDWYD��D�WH�
OHIRQMD�D�J\rMWgV�HOLQGmWgVgUD�DXWRPD�
WLNXVDQ�EHNDSFVRO��PDMG���oUD�NkVOHO�
WHWkVVHO�rMUD�NLNDSFVRO�

.LMHO]ËJRPE�V]LPEoOXPRN

Å& 5qYLGHQ�Q\RPYD�D]�XWROVo�
NDUDNWHUW��KRVV]DQ�Q\RPYD����
D�WHOMHV�EHDGgVW�WqUOL�

2 f]HQHW�kUNH]HWW��
1\RPMD�PHJ�D]�ROYDVgVKR]�

4 �M�KDQJSRVWD�s]HQHW�MqWW��
1\RPMD�PHJ�D�PHJKDOOJD�
WgVKR]�

Æ+ 1HP�IRJDGRWW�KmYgV�
1\RPMD�PHJ�D�KmYo�D]RQRVm�
WgVgKR]�

' $ONDOPD]gVRN

. 7HOHIRQNqQ\Y

7RYgEEL�V]LPEoOXPRN

C $�FVHQJÊ�NL�YDQ�NDSFVROYD�

7"8 f]HQHW���FmP�QkONsO�

� $ODFVRQ\DEE�WLWNRVmWgVL�V]LQW

A +D]DL�WHUsOHW

����� $NWmY�YRQDO
����YRQDO�V]ROJgOWDWgV�

B+ 0LQGHQ�KmYgV�gWLUgQ\mWYD�
�OgVG�����ROGDO��

/�2�4%�."3

H�N 9iODV]W

0HQs�LNRQRN

 ��1
.LMHO]ÊJRPE�IXQNFLoN
1\RPMD�PHJ�D�IXQNFLo

�����7qOWqWWVkJ-HOHUÊVVkJ

DODWWL�JRPERW�

6]LPEoOXPRN
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+LEDHOK»UÇW»V
$�WHOHIRQMD�PHJEm]KDWoDQ�s]HPHO��KD�QLQFVHQ�NLWkYH�HUÊV�sWkVQHN�YDJ\�QHGYHV�
VkJQHN��$]�DOgEEL�OLVWD�VHJmWKHW�D��SUREOkPgN�D]RQRVmWgVgEDQ�kV�HOKgUmWgVgEDQ��
6RN�6,0�NgUW\gYDO�LOOHWYH�KgOo]DWWDO�NDSFVRODWRV�HVHWEHQ�D]RQEDQ��D�V]ROJgOWDWo�
YHYÊV]ROJgODWgW�NHOO�KmYQLD�

3UREOkPD /HKHWVkJHV�RNRN /HKHWVkJHV�HOKgUmWgVL�PoGRN
$�WHOHIRQW�QHP�
OHKHW�EHNDS�
FVROQL

$]�DNNXPXOgWRU�OHPHUsOW� 7qOWVH�IHO�D]�DNNXPXOgWRUW��(OOHQÊUL]]H�D�WqOWkV�
MHO]ÊW�D�NLMHO]ÊQ�

$]�DNNXPXOgWRU�FVDWODNR]oL�SLV]�
NRVDN�

7LV]WmWVD�PHJ�D�WHOHIRQ�kV�D]�DNNXPXOgWRU�
kULQWNH]ÊLW���MUD�NDSFVROMD�EH�kV�NL�D�WHOHIRQW�

&VHUH�DNNXPXOgWRU 7qOWVH�UqYLGHQ�rMUD

7qOWkVL�KLED
�$�NLMHO]Ê�QHP�
MHOH]�VHPPLW��

$]�DNNXPXOgWRU�OHPHUsOW� 7qOWVH�HJ\�IkOoUgLJ��YHJ\H�OH�D�WqOWÊUÊO��PDMG�
SHGLJ�WqOWVH�D�PHJV]RNRWW�PoGRQ�

$�KÊPkUVkNOHW�NmYsO�HVLN�D
��u&�������u&�WDUWRPgQ\RQ�

%L]WRVmWVD�D�PHJIHOHOÊ�KÊPkUVkNOHWHW�kV�YgUMRQ�
HJ\�NLFVLW�

$]�DNNXPXOgWRU�PHJKLEgVRGRWW� &VHUkOMH�NL�D]�DNNXPXOgWRUW��7qEEkYHV�KDV]QgODW�
XWgQ�D�WHOMHVmWPkQ\�IRNR]DWRV�FVqNNHQkVH�
QRUPgOLVQDN�WHNLQWKHWÊ�

dULQWNH]kVL�KLED� (OOHQÊUL]]H�D�KgOo]DWL�gUDPHOOgWgVW��kV�D�WHOHIRQ�
FVDWODNR]oLW�

6,0�KLED $�6,0�NgUW\D�PHJVkUsOW� 9HJ\H�V]HPsJ\UH�DODSRVDQ�
-XWWDVVD�YLVV]D�D�NgUW\gW�D]�s]HPHOWHWÊKq]��

$�6,0�NgUW\D�kULQWNH]ÊL�SLV]NRVDN� 7LV]WmWVD�PHJ�V]gUD]�UXKgYDO�D�NgUW\D�
kULQWNH]ÊLW�

$�6,0�NgUW\D�URVV]XO�YDQ�EHWkYH� (OOHQÊUL]]H��KRJ\�D�NgUW\gW�KHO\HVHQ�WHWWH�H�EH�

5kJL�6,0�NgUW\D &VDN���YROWRV�6,0�NgUW\D�KDV]QgOKDWo��+D�QHP��
LO\HQ�D�NgUW\gMD��IRUGXOMRQ�D�V]ROJgOWDWoMgKR]�

3,1�KLED ��KLEgV�EHDGgV $GMD�EH�D]�XWDVmWgVRN�V]HULQW�D�3,1�PHOOk�NDSRWW�
0$67(5�3,1��38.��NoGRW��+D�HOYHV]mWHWWH�D�
0$67(5�3,1�YDJ\�D��3,1�NoGMgW�IRUGXOMRQ�D�
KgOo]DWs]HPHOWHWÊMkKH]�

7HOHIRQNoG�KLED ��KLEgV�EHDGgV +mYMD�D�6LHPHQV�V]HUYL]V]ROJgODWRW�

1LQFV�qVV]HNqW�
WHWkV�D�KgOo]DW�
WDO

*\HQJH�D�MHO� 0HQMHQ�PDJDVDEEUD��DEODNKR]�YDJ\�SHGLJ�Q\mOW�
WHUsOHWUH�

.mYsO�HVLN�D�*60�OHIHGHWWVkJL�
WHUsOHWHQ�

(OOHQÊUL]]H�D�KgOo]DWs]HPHOWHWÊ�OHIHGHWWVkJL�
WkUNkSkW�

$�6,0�NgUW\D�QHP�kUYkQ\HV� +mYMD�D�V]ROJgOWDWoMgW�

$�KgOo]DW�QHP�HQJHGkO\H]HWW� 3UoEgOMRQ�PHJ�PDQXgOLVDQ�KgOo]DWRW�YgODV]WDQL��
YDJ\�SUoEgONR]]RQ�PHJ�HJ\�PgVLN�KgOo]DWWDO�
�OgVG�����ROGDO��

$�WHOHIRQ�
HOYHV]WL�D�KgOo�
]DWRW

*\HQJH�D�MHO� $�NDSFVRODW�rMUDIHOYkWHOH�DXWRPDWLNXVDQ�WqUWkQLN��
$�EH��kV�NLNDSFVROgV�PHJJ\RUVmWKDWMD�D�IRO\DPD�
WRW�

+mYgVRN�QHP�
OHKHWVkJHVHN

7gUFVg]gVL�KLED� 7HOMHV�EHOIqOGL�KmYoV]gPRW�KDV]QgOMRQ�

�M�6,0�NgUW\gW�KDV]QgO� (OOHQÊUL]]H�D]�rM�NRUOgWR]gVRNDW�

(OkUWH�D]�HJ\VkJKDWgUW� +mYMD�IHO�D�V]ROJgOWDWoMgW�YDJ\�SHGLJ�D��3,1 ��VH�
JmWVkJkYHO�gOOmWVD�YLVV]D�

%L]RQ\RV�KmYg�
VRNDW�QHP�OHKHW�
OHERQ\ROmWDQL�

+mYgVNRUOgWR]gVRN�DNWmYDN� .RUOgWR]gVW�gOOmWKDWRWW�EH�D�KgOo]DWs]HPHOWHWÊ��
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$]�DODSEHgOOmWgVRN�YLVV]DgOOmWgVD
/HKHWÊVkJH�YDQ�D�WHOHIRQ�J\gUL�DODSEHgOOmWgVDLQDN�D�YLVV]DgOOmWgVgUD��$GMD�EH�D�Nq�
YHWNH]Ê�NoGRW��
������������
$�IHQWL�PØYHOHW�QHP�IRJMD�kULQWHQL�D�6,0�NgUW\D�LOOHWYH�D�KgOo]DW�EHgOOmWgVDLW�

6LHPHQV�YHYË��V]HUYL]V]ROJgODW
$�6LHPHQV�SDUWQHUHN�D]�HJkV]�YLOgJUD�NLWHUMHGÊ�YHYÊV]ROJgODWRW��EL]WRVmWDQDN�HJ\�
WHOHIRQKmYgVQ\LUD�eQWÊO�

,QWHUQHW��KWWS���Z��VLHPHQV�GH�LF�SURGXFWV�FG�SQ�NH�VHUYLFH�LQGH[�KWP
+D�D�WHOHIRQMD�KLEgVQDN�WØQLN��NkUMsN�HOOHQÊUL]]H�D�+LEDHOKgUmWgV�IHMH]HWEHQ�OHmUWD�
NDW�������ROGDO����+D�D�SUREOkPD�WRYgEEUD�LV�IHQQgOO��NkUMsN�IRUGXOMRQ�D�6LHPHQV�
V]HUYL]V]ROJgODWKR]���$EEDQ�D�QHP�WrO�YDOoV]mQØ�HVHWEHQ��KRJ\KD�PHJKLEgVRGgV�
WqUWkQQH�D�V]sNVkJHV�V]HUYL]OkSkVHN�KHO\LOHJ�LV�PHJWHKHWÊN�

1HP�OHKHW�mUQL�D�
WHOHIRQNqQ\YEH

+mYgVNRUOgWR]gV�DNWmY� (OOHQÊUL]]H�D�WHOHIRQNqQ\Y�NRUOgWR]gVRNDW������
ROGDO��

$�WHOHIRQNqQ\Y�PHJWHOW� 6]HUNHVV]H�gW���OgVG����ROGDO��

1HP�WDOgOMD�D�
WHOHIRQNqQ\YHW�

0gVLN�6,0�NgUW\gW�KDV]QgO� 7HJ\H�EH�D]�HUHGHWL�6,0�NgUW\gW�

$�KDQJSRVWD�
QHP�PØNqGLN

1LQFV�EHgOOmWYD�D�KmYgVgWLUgQ\mWgV� �OOmWVD�EH�D�KmYgVgWLUgQ\mWgVW���OgVG�����ROGDO��

$2 MHO�YLOORJ $]�s]HQHWWgUROo�PHJWHOW� 7qUqOMqQ�HJ\�s]HQHWHW��KRJ\�WgUROoKHO\HW�V]D�
EDGmWVRQ�IHO�������ROGDO��

1HP�NsOGKHWÊ�
s]HQHW�

$�KgOo]DW�QHP�WgPRJDWMD�H]W�D�
V]ROJgOWDWgVW�

(OOHQÊUL]]H�D�V]ROJgOWDWoMgQgO�

$]�s]HQHWNq]SRQW�QLQFV�EHgOOmWYD� �OOmWVD�EH�D]�s]HQHWNq]SRQWRW��OgVG�����ROGDO��

$�FmP]HWW�WHOHIRQMD�QHP�NRPSDWLEL�
OLV�

(OOHQÊUL]]H�

$]�s]HQHWWLSXV�KLEgV� (OOHQÊUL]]H�

1HP�WXG�EHgO�
OmWDQL�HJ\�IXQN�
FLoW

$�KgOo]DWD�QHP�WgPRJDWMD��YDJ\�
HOÊ�NHOO�Ug�IL]HWQLH�

+mYMD�IHO�D�V]ROJgOWDWoMgW�

0HQsSRQWRN�
KLgQ\R]QDN

6,0�NRUOgWR]gVRN (OOHQÊUL]]H�D�V]ROJgOWDWoMgQgO

.gURVRGgV
(UÊV�sWkV %HOVÊ�NgURVRGgV�OHKHWVkJHV� 9HJ\H�NL�kV�WHJ\H�EH�rMUD�D]�DNNXPXOgWRUW�kV�D�

6,0�NgUW\gW��1H�V]HGMH�V]kW��

$�WHOHIRQ�Ym]EH�
NHUsO�

%HOVÊ�NgURVRGgV�OHKHWVkJHV� 5XKgYDO�WqUqOMH�PHJ��+ÊYHO�QH�V]gUmWVD��$]�kULQW�
NH]ÊNHW�DODSRVDQ�V]gULWVD�PHJ��9HJ\H�NL��V]g�
ULWVD�PHJ�kV�KHO\H]]H�EH�rMUD�D]�DNNXPXOgWRUW�kV�
D�6,0�NgUW\gW��+DJ\MD�IsJJÊOHJHVHQ�gOOQL�D�WHOH�
IRQW�HJ\�KX]DWRV�KHO\HQ��1H�V]HGMH�V]kW�

3UREOkPD /HKHWVkJHV�RNRN /HKHWVkJHV�HOKgUmWgVL�PoGRN

+LEDHOK»UÇW»V
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(QJHGkO\HN
$�WHOHIRQ�KDV]QgODWD�KLYDWDORVDQ�HQJH�
GkO\H]HWW�D�*60�KgOo]DWRNEDQ��
$�NkV]sOkN�D]�DOgEEL�(8�LUgQ\HOYHNQHN�
WHV]�HOHJHW�
w �������(:*��

�(OHNWRUPgJQHVHV�NRPSDWLELOLWgV�
w �������(:*�&75����DQG�&75����

�������(:*�&75����DQG�&75����
�8WDVmWgV�WgYNq]OkVL�YkJEHUHQGH]k�
VHNUH�

w ������(:*�kV�D�MDYmWRWW�YgOWR]DWD�
������(:*��8WDVmWgV�NLVIHV]sOWVkJL�
EHUHQGH]kVHNUH�

0ÙV]DNL�DGDWRN
w *60����HV�RV]WgO\����:DWW��

)UHNYHQFLDWDUWRPgQ\��
����������0+]

w *60���HV�RV]WgO\����:DWW��
)UHNYHQFLDWDUWRPgQ\��
����������0+]

6rO\ ������J

0kUHW ������[����[����PP�
�������FF�

.kV]HQOkWL�LGÊ� ��PD[LPXP�����oUD�

%HV]kGLGÊ� ��PD[LPXP���oUD

,QQRYDWURQ�V]DEDGDORP

w $�WLV]WmWgVKR]�KDV]QgOMRQ�QHGYHV�
YDJ\�DQWLV]WDWLNXV�WqUOÊUXKgW��$�V]g�
UD]�UXKD�HOHNWURV]WDWLNXV�IHOWqOWÊGkVW�
HUHGPkQ\H]KHW�

w 1H�KDV]QgOMRQ�NkPLDL�WLV]WmWo��LOOHWYH�
VrUROoV]HUHNHW��PLYHO�NgURVmWKDWMgN�
D�NkV]sOkN�Kg]gW�

w 0LQW�D�OHJWqEE�HOHNWURQLNDL�WHUPkNHW��
D�WHOHIRQMgW�LV�oYQLD�NHOO�D]�HUÊV�sWk�
VHNWÊO��D�V]kOVÊVkJHV�KÊPkUVkNOHW�
WÊO�kV�D�PDJDV�SgUDWDUWDORPWoO��1H�
KDJ\MD�sYHJODS�PqJqWW��GLUHNW�QDS�
VsWkVEHQ��D�KÊPkUVkNOHW�PHJKDODG�
KDWMD�D���u&�RW��

$�6,0�NgUW\D�gSROgVD
w $�6,0�NgUW\gMgW�RO\DQ�JRQGGDO��NH�

]HOMH�PLQWKD�HJ\�EDQNNgUW\D�OHQQH��
1H�KDMOmWJDVVD��QH�NDUFROMD�YDJ\�
QHGYHVmWVH�PHJ�kV�oYMD�D�VWDWLNXV�
HOHNWURPRVVgJWoO�����������

)RQWRV
-DYDVROMXN�KRJ\�MHJ\H]]H�IHO�D]�
DOgEEL�DGDWRNDW��
7HOHIRQV]gP�
��������������������������������������������������������
$�6,0�NgUW\D�V]gPD�

���������������������������������������������������������

$�WHOHIRQ�J\gUL�V]gPD��D]�DNNXPXOg�
WRU�DODWW�����YDJ\����NDUDNWHU��

���������������������������������������������������������

9HYÊV]ROJgODW�

���������������������������������������������������������

(OYHV]WkV�HVHWkQ
+D�HOYHV]WHWWH�YDJ\�HOORSWgN�D�WHOH�
IRQMgW�kV�YDJ\�D�6,0�NgUW\gMgW��D]RQ�
QDO�KmYMD�D�V]ROJgOWDWoMgW�D]�LOOHWkNWH�
OHQ�KDV]QgODW�PHJDNDGgO\R]gVD�kU�
GHNkEHQ�

�SROgV0ØV]DNL�DGDWRN
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7DUWR]ÃNRN
7DUWDOkN�DNNXPXOgWRU
/�������1�����$���
0HJHJ\H]LN�D�WHOHIRQMgKR]�DGRWW�DNNX�
PXOgWRUUDO���1L0+�����P$K��

*\RUVWqOWË
/������1�����$����$���
����oUD�V]sNVkJHV�D�WHOMHV�WqOWkVKH]�

�WLWqOWË
/������1�����$��������$���
+DVRQOo�D�J\RUVWqOWÊKq]�GH�D��������9�
IHV]sOWVkJWDUWRPgQ\EDQ�KDV]QgOKDWo�

$V]WDOL�WqOWË
/������1�����$���
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