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ÈOWDOiQRV�%LOOLiUG�V]DEiO\RN��3RRO��
>6WDQGDUG�9LOiJV]|YHWVpJL�6]DEiO\RN�����@�
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$�JRO\yN�IHOKHO\H]pVH�

$�JRO\yNDW�D]�DV]WDOKR]�PHOOpNHOW�KiURPV]|J�VHJtWVpJpYHN�NHOO�IHOKHO\H]QL�D]�DV]WDOUD�~J\��
KRJ\�D�KiURPV]|J�FV~FVJRO\yMD�D�OiESRQWEDQ�OHJ\HQ��$]�|VV]HV�W|EEL�JRO\yW�D�FV~FVJRO\y�
P|J|WW�NHOO�IHOVRUDNR]WDWQL�~J\��KRJ\�PLQGHJ\LN�pULQWNH]]HQ�D�PHOOHWWH�OpY NNHO��
�

/|YpV�D�O|Y �JRO\yYDO�

$�V]DEiO\RV�O|YpVKH]��PHJM��QHP�O|NpV��PHUW�D]�PiV��D�O|Y �JRO\yW�D�GiNy�JXPLKHJ\H�pV�
FVDNLV�D]�NHOO�pULQWVH��0LQGHQ�PiV�HVHWEHQ�D�O|YpV�KLEiV��
�

=ViNROiV�NLKDJ\iVD�

+D�D�O|Y �V]DEiO\RV�O|YpVVHO�HJ\LN�JRO\yMiW�VHP�MXWWDWMD�OXNED��]ViNED���DNNRU�D�O|YpV�
MRJD�D]�HOOHQIpOUH�V]iOO��pV� �IRO\WDWMD�WRYiEE�D�MiWpNRW��
�

1\LWy�O|YpV�MRJD�

$�Q\LWy�O|YpV�MRJipUW�D�N|YHWNH] �EHXJUy�MiWpNRW�NHOO�YpJUHKDMWDQL��0LQGHQ�MiWpNRVQDN�
HJ\�XJ\DQRO\DQ�JRO\yW�NHOO�KDV]QiOQLD�D]�HOMiUiV�DODWW��$�NpW�JRO\yW�D�IHMYRQDORQ�EHO�OU O�
HJ\V]HUUH�NHOO�PHJ�WQL�D�OiEYRQDO�LUiQ\iEDQ��D]�HJ\LN�MiWpNRVQDN�D�IHMSRQWWyO�MREEUD��D�
PiVLNQDN�EDOUD�HV �UpV]U O��$�JRO\yNQDN��WN|]QL�N�NHOO�OHJDOiEE�HJ\V]HU�D�V]HPEHQOpY �
IDOODO��pV�D]�D�JRO\y�Q\HU��DPHO\LN�D�IHMYRQDO�IHO OL�IDOKR]�OHJN|]HOHEE�iOO�PHJ��$�JRO\yN�
PiV�IDODNDW�LV�pULQWKHWQHN��KDV]DN�D]�DOiEELDN�H]W�QHP�]iUMiN�NL��
$XWRPDWLNXVDQ�YHV]WL�D�NH]GpVL�MRJRW�D]�
�

� DNLQHN�D�JRO\yMD�iWPHJ\�D]�HOOHQIpO�ROGDOUpV]pEH�
� DNLQHN�D�JRO\yMD�QHP�pULQWL�D�OiEYRQDO�IHO|OL�IDODW�
� DNLQHN�D�JRO\yMD�]ViNED�HVLN�
� DNLQHN�D�JRO\yMD�OHPHJ\�D]�DV]WDOUyO�
� DNLQHN�D�JRO\yMD�pULQWL�D]�ROGDOVy�IDODW�
� DNLQHN�D�JRO\yMD�W|EEV]|U�pULQWL�D�OiEYRQDO�IHO|OL�IDODW�

�
+D�PLQGNpW�MiWpNRV�pUYpQ\WHOHQ�O�O ��YDJ\�QHP�HOG|QWKHW ��KRJ\�PHO\LN�JRO\y�YDQ�
N|]HOHEE��DNNRU�~MUD�NHOO�O QL��
�

1\LWy�O|YpV�

$�Q\LWy�O|YpVW�D�O|Y �JRO\yYDO�NHOO�HOYpJH]QL�D�IHMYRQDO�P|J�O��$�WiUJ\JRO\yNQDN�D�
MiWpNV]DEiO\RN�V]HULQWL�HOKHO\H]NHGpVEHQ�NHOO�OHQQL�N��$�MiWpN�DWWyO�D�SLOODQDWWyO�
WHNLQWHQG �PHJNH]GHWWQHN��KRJ\�D�GiNy�JXPLFV~FViYDO�PHJO WW�O|Y JRO\y�iWKDODGW�D�
IHMYRQDORQ��
1\LWy�O|YpVNRU�D�O|Y JRO\y�HOWpUtWpVH��PDQGLQHU��YDJ\�PHJiOOiVD�D]XWiQ��KRJ\�HOKDJ\WD�D�
IHMYRQDODW��KLEiQDN�V]iPtW��pV�D�O|YpV�MRJiQDN�HOYHV]WpVpYHO�MiU��$]�HOOHQIpO�LO\HQNRU�
HOG|QWKHWL��KRJ\�Np]EHYHV]L�D�O|Y JRO\yW�pV�OHWHV]L�IHMYRQDO�P|Jp�PDJiQDN��YDJ\�HQJHGL�
WRYiEEMiWV]DQL�D�URQWy�IHOHW��pV�OHWHV]L�V]iPiUD�D�IHMYRQDO�P|Jp�D�O|Y JRO\yW��0iVRGV]RUL�
URQWiVQiO�D�URQWy�YHV]WL�D�MiWpNRW��
�

/|Y JRO\y�OHKHO\H]pVH�D�IHMYRQDO�P|Jp�

(]�RO\DQ�MiWpNRNEDQ�W|UWpQLN��DKRO�D�Q\LWy�O|YpVW�V]DEiO\R]]iN�YDJ\�DKRO�D�MiWpNRV�
URQWiVD�E�QWHWpVW�YRQ�PDJD�XWiQ��(NNRU�D]�HOOHQIpOKH]�NHU�O�D�O|YpV�MRJD��pV�D�O|Y JRO\yW�
Np]]HO�D�IHMYRQDO�P|Jp�EiUKRYD�KHO\H]KHWL��KRJ\�RQQDQ�O M|Q�YHOH��
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$�O|Y �MiWpNRV�EiUPHO\�WiUJ\JRO\yUD��VDMiW�JRO\y��O KHW��DPHO\LN�D�IHMYRQDORQ�YDJ\�D]�
DODWW�YDQ��1HP�O KHW�YLV]RQW�D]RNUD�D�JRO\yNUD��DPHO\HN�D�IHMYRQDO�I|O|WW�KHO\H]NHGQHN�HO��
(]HNUH�FVDN�~J\�O KHW��KD�D�OiEYRQDO�IHO OL�ROGDOUyO�D�O|Y JRO\y�YLVV]DSDWWDQiV�XWiQ�WDOiOMD�
HO�H]HN�YDODPHO\LNpW��
+D�D�VRURQ�N|YHWNH] �MiWpNRV�ILJ\HOPHWOHQVpJE O�D�O|Y JRO\yW�D�IHMYRQDOUD�YDJ\�D]�DOi�
KHO\H]L�D�O|YpVKH]��~J\� W�HUUH�ILJ\HOPH]WHWQL�NHOO��+D�D�ILJ\HOPH]WHWpV�HOOHQpUH�D�JRO\yW�
HOO|YL��DNNRU�D�O|YpV�MRJiW�HOYHV]WL��+D�D�MiWpNRVW�D�O|YpV�HO WW�D�URVV]�HOKHO\H]pVUH�VHQNL�
QHP�ILJ\HOPH]WHWL��DNNRU�D�O|YpV�V]DEiO\RVQDN�V]iPtW��
+D�D�O|Y JRO\yW�D�MiWpNRV�D�IHMYRQDO�P|Jp�OHKHO\H]L��HJpV]HQ�D]�HOO|YpV�SLOODQDWiLJ�QLQFV�
MiWpNEDQ��tJ\�DGGLJ�Np]]HO�YDJ\�D�GiNyYDO�EiUKRYD�KHO\H]KHW ��$�O|YpV�SLOODQDWiWyO�
YLV]RQW�EiUKRJ\�KR]]ipUQL�YDJ\�HOPR]JDWQL�KLEiW�MHOHQW�pV�D�O|YpVL�MRJ�HOYHV]WpVpYHO�MiU��
�

=ViNROW�JRO\yN�

=ViNROW�D�JRO\y��pV�LO\HWpQ�D�SRQWV]iPRW�Q|YHOL��KD�V]DEiO\RV�O|YpV�HUHGPpQ\HNpSSHQ�
HVHWW�EHOH�HJ\�OXNED��pV�RWW�LV�PDUDGW��+D�D�JRO\y�D�OXNEyO�D�MiWpNPH] EH�YLVV]DNHU�O��
DNNRU�QHP�V]iPtW��
�

/iE�D�I|OG|Q�

+LEiQDN�V]iPtW��KD�D�O|Y �MiWpNRV�D�O|YpVW�~J\�YpJ]L��KRJ\�OHJDOiEE�HJ\�OiED�QHP�
pULQWNH]LN�D�WDODMMDO��DPLQ�D]�DV]WDO�LV�iOO��
�

/|YpV�PR]JiVEDQ�OpY �JRO\yNNDO�

+LEiQDN�V]iPtW��KD�YDODNL�PR]JiVEDQ�OpY �JRO\yYDO��YDJ\�JRO\yW�O �PHJ��$�S|UJ �JRO\y�LV�
LGH�V]iPtW��
�

%HIHMH]HWW�O|YpV�

$�O|YpV�DNNRU�V]iPtW�EHIHMH]HWWQHN��KD�PLQGHQ�JRO\y�EHIHMH]WH�D�PR]JiViW��DPLEH�D]�
HJ\KHO\EHQ�S|UJpV�LV�EHOHV]iPtW��
�

)HMYRQDO�

$�IHMYRQDO�P|J|WWL�UpV]��IHOHWWH��QHP�WDUWDOPD]]D�D�IHMYRQDODW��tJ\�KD�D�O|Y �MiWpNRVQDN�D�
IHMYRQDO�P|J�O�NHOO�O QLH��PLQGHQ�RO\DQ�JRO\yUD�LV�O KHW��DPHO\QHN�Q\XJYySRQWMD�D�
IHMYRQDORQ�YDQ��9LV]RQW�D�O|Y JRO\y�IHMYRQDO�P|Jp�KHO\H]pVHNRU�D�O|Y JRO\y�D]�
HO EELHNE O�N|YHWNH] HQ�QHP�pULQWKHWL�D�IHMYRQDODW��P|J|WWH�NHOO�OHQQLH��
�

ÈOWDOiQRV�V]DEiO\RN�PLQGHQ�KLED�HVHWpQ�

%iU�D�N�O|QIpOH�MiWpNRNEDQ�D�E�QWHWpVHN�YiOWR]KDWQDN��PpJLV�D]�|VV]HV�HVHWEHQ�
HOPRQGKDWy�D�N|YHWNH] ��
�

� $�URQWy�MiWpNRV�HOYHV]WL�D�O|YpV�MRJiW�
� 5RVV]�O|YpVNRU�D�]ViNED�NHU�O �JRO\yN�SRQWV]iPD�QHP�V]iPtWKDWy�EH�
� %iUPHO\�V]DEiO\WDODQXO�]ViNROW�JRO\y�~MUD�YLVV]DKHO\H]KHW ��KD�D�MiWpN�tJ\�

NtYiQMD�
�

$�O|Y JRO\y�QHP�pU�WiUJ\JRO\yW�

+LEiQDN�V]iPtW��KD�D�O|Y JRO\y�QHP�WiUJ\JRO\yW�pU�HO V]|U��YDJ\�KD�HJ\iOWDOiQ�QHP�pU�
JRO\yKR]��
�
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6]DEiO\RV�O|YpV�

+DFVDN�D]�DGRWW�MiWpN�V]DEiO\]DWD�PiVNpSS�QHP�UHQGHONH]LN��V]DEiO\RV�O|YpVKH]�D��
O|Y JRO\yQDN�HOV NpQW�pULQWNH]QLH�NHOO�HJ\�WiUJ\JRO\yYDO��pV�
��

� HJ\�WiUJ\JRO\yQDN�]ViNED�NHOO�NHU�OQLH�
� EiUPHO\�V]iPR]RWW�JRO\yQDN�YDJ\�D�O|Y JRO\yQDN�IDOQDN�NHOO��WN|]QL�

�

/|Y JRO\y�KLED�

+LEiQDN�V]iPtW��KD�O|YpVNRU�D�O|Y JRO\y�]ViNED�NHU�O��YDJ\�RO\DQ�JRO\yW�pULQW��DPL�PiU�
]ViNEDQ�YDQ��
�

eULQWpVL�KLEiN�

+LEiQDN�V]iPtW��KD�O|YpVNRU�D�O|Y �EiUPHO\�JRO\yKR]�EiUPLYHO�KR]]ipU��NLYpYH�
WHUPpV]HWHVHQ�D�O|Y JRO\y�pV�D�GiNy�NDSFVRODWiW��LOOHWYH�D�JRO\y�JRO\y��JRO\y�DV]WDO�
NDSFVRODWRNDW���$]�HOPR]GXOW�JRO\y�NDW��D]�HUHGHWL�KHO\�NK|]�OHJN|]HOHEE�NHOO�
YLVV]DKHO\H]QL��
�

+LED�OHKHO\H]pVNRU�

$�O|Y JRO\y�OHKHO\H]pVHNRU�EiUPHO\�WiUJ\JRO\yKR]�KR]]ipUQL�WLORV�D�O|Y JRO\yYDO��PHUW�
KLEiQDN�PLQ V�O��
�

.RFFDQiVL�KLEiN�

+D�D�O|Y JRO\y�KR]]ipU�D�WiUJ\JRO\yKR]�D�O|YpV�HO WW��D�O|Y �MiWpNRV�DQQDN�LUiQ\iEDQ�
O KHW��KRJ\�V]DEiO\RV�O|YpVW�KDMWVRQ�YpJUH��+D�D�GiNy�D�O|Y �JRO\yW�NpWV]HU��WL�PHJ��
YDJ\�D�GiNy�D�O|Y JRO\yYDO�PpJ�NDSFVRODWEDQ�YDQ��DPLNRU�D�O|Y JRO\y�HJ\�WiUJ\JRO\yQDN�
�WN|]LN��DNNRU�D�O|YpV�KLEiV��+D�HJ\�KDUPDGLN�JRO\y�W~O�N|]HO�YDQ��DNNRU�XJ\DQH]HQ�
IHOWpWHOHN�PLDWW�yYDWRVDQ�NHOO�D�O|YpVW�HOYpJH]QL��
�

/|NpV�

+LEiQDN�V]iPtW��KD�D�O|Y JRO\yW�D�O|Y �MiWpNRV�QHP�HOO|YL��KDQHP�HOO|NL��WROMD��
�

8JUiVL�KLED�

+LEiQDN�V]iPtW��KD�D�MiWpNRV�D�O|Y JRO\yW�D�N|]HSH�DODWW�O|YL�PHJ��tJ\�D]W�V]iQGpNRVDQ�
XJUiVUD�NpQ\V]HUtWYH��KRJ\�NLNHU�OM|Q�HJ\�~WEDQ�OpY �PiVLN�JRO\yW��$�YpOHWOHQ�O�RNR]RWW�
ÄEpQD´�XJUy�O|YpV�QHP�V]iPtW�KLEiQDN��
�

$V]WDOUyO�OHHV �JRO\yN�

$V]WDOUyO�OHHVHWW�JRO\yQDN�V]iPtW�D]�D�JRO\y��DPHO\�D�V]HJpO\HNHQ�NtY�OUH�XJULN��pV�RQQDQ�
PDJiWyO�QHP�M|Q�YLVV]D��YDJ\�YLVV]DM|Q��GH�N|]EHQ�YDODPHO\�RO\DQ�WiUJ\DW�pULQWHWW��
DPHO\�D]�DV]WDOQDN�QHP�WHUPpV]HWHV�UpV]H���
$]�D�O|YpV��DPHO\�N|]EHQ�HJ\�JRO\y�D]�DV]WDOUyO�OHXJULN��KLEiVQDN�V]iPtW��
$�OHXJURWW�JRO\yNDW�D]�DV]WDOUD�YLVV]D�NHOO�KHO\H]QL��$�O|Y JRO\y�NLYpWHOpYHO�D�JRO\yNDW�D�
OiEYRQDO�OiESRQWMiEyO�D�OiEYRQDOKR]�N|]HOL��YHOH�SiUKX]DPRV�IDOUD�iOOtWRWW�PHU OHJHVHQ�D�
OiESRQWWyO�LQGXOYD�HJ\PiV�XWiQ�NHOO�HOKHO\H]QL�VRUEDQ�HJ\PiV�XWiQ��SRQWV]iP�V]HULQWL�
Q|YHNY �VRUUHQGEHQ��.LYpWHO�H]�DOyO�D���JRO\yV�MiWpN��$�O|Y JRO\y�YLVV]DKHO\H]pVpUH�
YRQDWNR]yDQ�D]�DGRWW�MiWpN�V]DEiO\]DWD�YRQDWNR]LN��
�
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6]iQGpNRV�O|Y �KLED�

$NL�V]iQGpNRV�KLEiW�YpW��D]W�ILJ\HOPH]WHWQL�NHOO��$�N|YHWNH] �V]iQGpNRV�KLEiMiQiO�D�
MiWpNRW�HOYHV]WHWWH��
�

gQNpQWHOHQ�PR]JiVRN�

+D�HJ\�JRO\y�HOJXUXO��HOFV~V]LN�YDJ\�EiUPL�PiV�PR]JiVW�YpJH]�PDJiWyO��~J\�D�MiWpN�
IRO\KDW�WRYiEE��+D�HJ\�JRO\y�OHJDOiEE���PiVRGSHUFLJ�Q\XJDORPEDQ�YROW��PDMG�HJ\�
]ViNED�SRWW\DQW��~J\�YLVV]D�NHOO�KHO\H]QL�D�EHHVpV�HO WWL�KHO\KH]�OHJN|]HOHEEL�SR]LFLyED��
pV�SRQWNpQW�YDJ\�]ViNROiVNpQW�QHP�V]iPtWKDWy�EH��GH�D�MiWpN�PHKHW�WRYiEE��
+D�HJ\�JRO\y�PDJiWyO�]ViNED�SRWW\DQ�PLN|]EHQ�D�O|Y �D�O|Y JRO\yYDO�PHJ�V]iQGpNR]WD�
O QL��GH�HPLDWW�QHP�WDOiOWD�HO��~J\�D�O|YpV�HO WWL�KHO\]HWHW�YLVV]D�NHOO�iOOtWDQL��pV�D�O|YpVW�
PHJ�NHOO�LVPpWHOQL��+D�D�O|YpVNRU�PiV�JRO\yN�LV�HOPR]GXOWDN��D]RNDW�LV�YLVV]D�NHOO�
KHO\H]QL�D�O|YpV�HO WWL�KHO\�NUH��

+LEiN�EHV]iPtWiVD�

+DFVDN�D]�DGRWW�MiWpN�QHP�UHQGHONH]LN�PiVNpSS��~J\�HJ\�O|YpVQpO�FVDN�HJ\�KLED�
V]iPtWDQGy�EH�PpJ�DNNRU�LV��KD�D�O|Y �HJ\V]HUUH�W|EE�KLEiW�LV�YpW��,O\HQNRU�PLQGLJ�D�
OHJV]LJRU~EE�E�QWHWpVW�NHOO�NLUyQL��
�

*RO\yN�YLVV]DKHO\H]pVH�MiWpNED�

$�O|Y JRO\y�NLYpWHOpYHO�D�JRO\yNDW�D�OiEYRQDO�OiESRQWMiEyO�D�OiEYRQDOKR]�N|]HOL��YHOH�
SiUKX]DPRV�IDOUD�iOOtWRWW�PHU OHJHVHQ�D�OiESRQWWyO�LQGXOYD�HJ\PiV�XWiQ�NHOO�HOKHO\H]QL�
VRUEDQ�HJ\PiV�XWiQ��SRQWV]iP�V]HULQWL�Q|YHNY �VRUUHQGEHQ��+D�D�IHOKHO\H]pVNRU�HJ\�
PiU�MiWpNEDQ�OpY �JRO\y�NHUHV]WH]L�H]W�D�YRQDODW��~J\�D�IHOKHO\H]HQG �JRO\yW�D�YRQDOKR]�
OHKHW �OHJN|]HOHEE�NHOO�IHOKHO\H]QL��KR]]ipUYH�D]�DNDGiO\R]y�JRO\yKR]��+D�D]�DNDGiO\R]y�
JRO\y�D�O|Y JRO\y��DNNRU�XJ\DQH]�LJD]��GH�D�IHOKHO\H]HQG �JRO\y�QHP�pUKHW�KR]]i�D�
O|Y JRO\yKR]��
+D�YDODPLO\HQ�RNEyO�QHP�OHQQH�HOpJ�KHO\�D�JRO\yN�IHOKHO\H]pVpKH]��PHUW�SpOGiXO�PiU�
HOpUWpN�D�YRQDORQ�D�IDODW��DNNRU�D�OiESRQW�W~OROGDOiQ�OHKHW�IRO\WDWQL�D�IHOKHO\H]pVW�D]�
HUHGHWL�YRQDO�PHJKRVV]DEEtWiViQ��ILJ\HOHPEHYpYH��KRJ\�WRYiEEUD�LV�D�OHJDODFVRQ\DEE�
VRUV]iP~�JRO\y�NHOO�HVVHQ�D�OiESRQW�IHOp��
�

%HV]RUXOW�JRO\yN�

(O IRUGXOKDW��KRJ\�NpW�YDJ\�W|EE�JRO\y�EHV]RUXO�D�]ViN�I|O|WWL�OXNED��,O\HQNRU�D]W�D�JRO\yW�
NHOO�ILJ\HOHPEHYHQQL��DPHO\LN�OHJQDJ\REE�YDOyV]tQ�VpJJHO�HVQH�OHJDOXOUD��pV�D�W|EELW�D�
MiWpNED�YLVV]D�NHOO�KHO\H]QL��$�MiWpN�LQQHQW O�D�V]DEiO\RN�V]HULQW�IRO\WDWyGKDW�WRYiEE��
�

([WUD�]ViNROW�JRO\yN�

+D�HJ\V]HUUH�W|EE�JRO\y�LV�]ViNED�MXW��DNNRU�D]�DGRWW�MiWpN�V]DEiO\DL�V]HULQW�NHOO� NHW�
EHV]iPtWDQL��
�
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-iWpN�VRUUHQG�

$�MiWpNRVRN�IHOYiOWYD�O QHN��$�O|YpVL�MRJ�HOYHV]WpVpLJ�DGRWW�MiWpNRV�IRO\DPDWRVDQ�O KHW��$�
O|YpVL�MRJRW�KLED�PLDWW�OHKHW�HOYHV]WHQL��YDJ\�HO ]HWHV�EHMHOHQWpVVHO�OH�OHKHW�PRQGDQL�UyOD��
�

7iUJ\JRO\y�IDOKR]�YDJ\�O|Y JRO\yKR]�V]RUXOiVD�

(]�D�V]DEiO\�DNNRU�DONDOPD]DQGy��KD�D�O|Y JRO\y�iOWDO�HOV NpQW�pULQWHWW�JRO\y�D�IDOKR]�YDQ�
WDSDGYD��YDJ\�PDJiKR]�D�O|Y JRO\yKR]��$]XWiQ��KRJ\�D�O|Y JRO\y�KR]]ipUW�D]�HPOtWHWW�
JRO\yKR]��D�N|YHWNH] N�YDODPHO\LNpQHN�NHOO�WHOMHV�OQL��PiVNpSSHQ�D�O|YpV�KLEiVQDN�
V]iPtW��
�

� (J\�JRO\yQDN�]VHEEH�NHOO�NHU�OQLH��NLYpYH�D�O|Y JRO\y��
� $�O|Y JRO\yQDN�IDOODO�NHOO�pULQWNH]QLH�
� $]�pULQWHWW�JRO\yQDN�HJ\�IDODW�NHOO�pULQWHQLH��GH�KD�HUHGHWLOHJ�LV�IDOKR]�YROW�

WDSDGYD��DNNRU�HJ\�PiVLNDW�
� %iUPHO\�PiVLN�WiUJ\JRO\yQDN�pULQWHQL�NHOO�HJ\�IDODW��DPLYHO�QHP�YROW�

NDSFVRODWEDQ��
�
$������HV�MiWpNQiO�pV�HVHWOHJ�PiVKRO�LV�OHKHWQHN�PpJ�H]HNHQ�NtY�O�IHOWpWHOHN��(UUH�
YRQDWNR]yODJ�D]�DGRWW�MiWpN�V]DEiO\]DWD�D]�LUiQ\DGy��
(J\�WiUJ\JRO\y�QHP�V]iPtW�IDOKR]�V]RUXOW�JRO\yQDN��FVDN�DNNRU��KD�D�O|YpV�HO WW�H]�NL�OHWW�
PRQGYD��pV�D�O|YpVEHQ�D�JRO\y�V]HUHSHW�MiWV]LN��
�

-iWpN�D�YRQDO�P|J�O�

+D�D�O|Y �MiWpNRV�D�O|Y �JRO\yW�D�IHMYRQDO�P|Jp�KHO\H]L��DNNRU�D�O|Y JRO\y�HOO|YpVH�XWiQ�
D�IHMYRQDORQ�YDOy�iWKDODGiVLJ�D�O|Y JRO\y�QHP�pULQWKDW�IDODW�YDJ\�WiUJ\JRO\yW��+D�PpJLV��
DNNRU�YLVV]D�NHOO�iOOtWDQL�D�O|YpV�HO WWL�KHO\]HWHW��pV�D]�HOOHQIpOKH]�NHU�O�D�O|YpV�MRJD��$]�
LO\HQ�O|YpV�KLEiQDN�V]iPtW��
.LYpWHO��KD�HJ\�WiUJ\JRO\y�D�IHMYRQDO�DODWW�YDJ\�D]RQ�iOO��PHUW�DNNRU�MiWpNEDQ�YDQ��
+D�D�O|Y JRO\y�WiUJ\JRO\yW�pU�D�IHMYRQDORQ�EHO�O��GH�QHP�KDJ\MD�HO�D�IHMYRQDODW��DNNRU�D�
N|YHWNH] �WHHQG ��
�

� $]�HOOHQIpO�KLEiQDN�WLWXOiOMD��D�O|YpVL�MRJ�iWNHU�O�KR]]i��pV�D�O|Y JRO\yW�
~MUDKHO\H]KHWL�D�IHMYRQDO�P|J|WW�

� $]�HOOHQIpO�YLVV]DiOOtWWDWMD�D�O|YpV�HO WWL�KHO\]HWHW��pV�~MUDO|YHWKHW�D�URQWy�
MiWpNRVVDO��GH�HNNRU�D�O|YpV�MRJD�WRYiEEUD�LV�D�URQWy�MiWpNRVQiO�PDUDG�

�
�
�
�
�



)RUGtWRWWD�)iELiQ�*iERU��*DERU�)DELDQ#PDLOER[�KX��������M~OLXV���������Y���� ���

�
��DV�JRO\yV�MiWpN����EDOO��

>6WDQGDUG�9LOiJV]|YHWVpJL�6]DEiO\RN�����@�
�
�

$�MiWpN�FpOMD�

$���JRO\yV�ÄEHPRQGiVRV´�MiWpNRW����V]iPR]RWW�pV�HJ\�O|Y JRO\yYDO�MiWV]iN��$]�HJ\LN�
MiWpNRV�D�WHOLV]LQHV��������D�PiVLN�D�FVtNRV�JRO\yNDW��������NHOO�D�]ViNRNED�MXWWDWQLD��
$QQDN�D�MiWpNRVQDN��DNL�H]W�D�JRO\yLW�D�]ViNRNED�MXWWDWWD��DQQDN�D�IHQQPDUDGW���DV�
V]iP~�JRO\yW�NHOO�V]DEiO\�V]HULQW�EH]ViNROQLD�D�Q\HUpVKH]��

%HPRQGiVRV�O|YpV�

ÈOWDOiQRVViJEDQ�D]�HJ\pUWHOP �O|Y KHO\]HWHN�HVHWpEHQ�QHP�NHOO�MHOH]QL��KRJ\�D�O|YpV�
PLUH�LUiQ\XO��1HP�WDUWR]QDN�LGH�D�NRPELQiOW�pV�PDQGtQHU�O|YpVHN��
$PHQQ\LEHQ�D�O|Y KHO\]HW�QHP�HJ\pUWHOP ��~J\�D]�HOOHQIpO�NpUpVpUH�MHOH]QL�NHOO�D�
O|Y QHN�D�O|YpVUH�YRQDWNR]y�HONpS]HOpVpW��KRJ\�PHO\LN�JRO\yW�PHO\LN�]ViNED�NtYiQMD�
MXWWDWQL��GH�QHP�V]�NVpJHV�UpV]OHWH]QL�RO\DQ�DSUyViJRNDW��PLQW�SDWWDQiVRN�pV��WN|]pVHN�
V]iPD�VWE��(]HVHWEHQ�D�O|YpV�EHPRQGRWW�O|YpVQHN�V]iPtW��pV�KD�D�O|Y �QHP�D]�
HO ]HWHVHQ�PHJMHO|OW�JRO\yW�MXWWDWMD�D�PHJMHO|OW�]ViNED��DNNRU�D�O|YpV�KLEiVQDN�V]iPtW��
5RQWRWW�O|YpV�HVHWpQ�D�]ViNED�NHU�OW�JRO\yN�D�]ViNRNEDQ�PDUDGQDN��I�JJHWOHQ�O�DWWyO��
KRJ\�PHO\LN�IpO�JRO\yL�YROWDN��
$�MiWV]PDQ\LWy�O|YpV�QHP�ÄEHPRQGiVRV�O|YpV´��%iUPHO\LN�IpO�LV�KDMWMD�YpJUH��DGGLJ�
IRO\WDWKDWMD��DPtJ�V]DEiO\RVDQ�]ViNRO��
�

*RO\yN�IHOKHO\H]pVH�

$�JRO\yNDW�D]�iEUiQDN�PHJIHOHO HQ�D]�DV]WDOKR]�WDUWR]y�KiURPV]|JJHO�NHOO�IHOKHO\H]QL�D]�
DV]WDOUD�~J\��KRJ\�D�FV~FVJRO\y�D�OiESRQWRQ�OHJ\HQ��D�NpW�PiVLN�VDURNSRQWEDQ�SHGLJ�HJ\�
FVtNRV�pV�HJ\�WHOWV]tQHV�JRO\y��
�

�
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9iOWRWW�Q\LWiV�

$�Q\LWyMRJpUW�MiWV]RWW�SiUEDM�J\ ]WHVH�YpJH]KHWL�HO�D�NH]G �O|YpVW�D]�HOV �MiWV]PiEDQ��
PDMG�D�MiWpNRVRN�D�NpV EEL�MiWV]PiNEDQ�YiOWDNR]YD�YpJ]LN�D�NH]G O|YpVHNHW��
�

8JUy�pV�O|YpVL�KLED�

+LEiQDN�V]iPtW��KD�XJUDWiV��FVDYDUiV�YDJ\�HJ\pE�RO\DQ�P YHOHW�N|]EHQ��DPL�HJ\�~WEDQ�
OpY �JRO\y�NLNHU�OpVpUH�LUiQ\XO��D�NLNHU�OQL�NtYiQW�JRO\yW�D�MiWpNRV�EiUPL�PyGRQ�
HOPR]GtWMD��
�

6]DEiO\RV�Q\LWy�O|YpV�

6]DEiO\RV�D�Q\LWy�O|YpV��KD�D�IHMYRQDO�P|J�O�LQGtWRWWD�D�O|Y �MiWpNRV��pV�
�

� ]ViNRO�YHOH�HJ\�JRO\yW�YDJ\�
� OHJDOiEE�QpJ\�JRO\y��WN|]LN�D�IDOODO�

�
+D�D�Q\LWiVW�YpJ] �MiWpNRV�KLEi]LN��DNNRU�D�N|YHWNH] �MiWpNRV��
�

� HOIRJDGKDWMD�D�IHOiOOiVW��pV�IRO\WDWKDWMD�D�O|YpVW�YDJ\�
� NpUKHWL��KRJ\�UDNMiN�IHO�~MUD�D�JRO\yNDW��pV�PDJD�YpJ]L�HO�D]�~M�Q\LWy�O|YpVW��

�
�

+LED�D�Q\LWiVQiO�

+D�D�Q\LWiVW�YpJ] �MiWpNRV�KLEiW�YpW��DNNRU�
�

� PLQGHQ�]ViNROW�JRO\y�]ViNEDQ�PDUDG��NLYpYH�D���DV�JRO\y��DPLW�YLVV]D�NHOO�
KHO\H]QL�

� D]�DV]WDO�Q\LWRWW�iOODSRWED�NHU�O�
�
0HJMHJ\]HQG ��KRJ\�D�N|YHWNH] �MiWpNRV�D�O|Y JRO\yW��Q\LWy�KHO\]HWU O�OpYpQ�V]y��FVDN�D�
IHMYRQDO�P|Jp�KHO\H]KHWL�OH��pV�RQQDQ�O KHW�D�IHMYRQDO�P|J�O�O|YpV�V]DEiO\DL�V]HULQW��
�

7iUJ\JRO\y�OHXJURWW�D]�DV]WDOUyO�Q\LWyO|YpV�DODWW�

(]�KLEiQDN�V]iPtW��pV�D�N|YHWNH] �MiWpNRV�G|QWKHW�DUUyO��KRJ\�HOIRJDGMD�H�D�IHOiOOiVW��pV�
IRO\WDWMD�D�O|YpVW��YDJ\�D�O|Y �JRO\yW�Np]EH�YHV]L��pV�D�IHMYRQDO�P|J�O�O �YHOH���$�OHXJURWW�
JRO\yW�D�V]DEiO\RNQDN�PHJIHOHO HQ�YLVV]D�NHOO�KHO\H]QL�D]�DV]WDOUD��
�

��DV�JRO\y�]ViNED�NHU�O�Q\LWy�O|YpVNRU�

(]HVHWEHQ�D�Q\LWy�O|YpVW�YpJ] �MiWpNRV�NpUKHWL�D�JRO\yN�Q\LWy�SR]LFLyED�YDOy�
~MUDUHQGH]pVpW��pV�~MUD�Q\LWKDW��YDJ\�V]RNiVRV�PyGRQ�YLVV]DKHO\H]WHWKHWL�D���DV�JRO\yW�
D]�DV]WDOUD��$PHQQ\LEHQ�D�Q\LWyO|YpVH�V]DEiO\WDODQ�YROW��~J\�D]�HOOHQIpOKH]�NHU�O�D�MRJ��
KRJ\�Np]EHYHJ\H�D�O|Y JRO\yW��pV�D�IHMYRQDO�P|J�O�O M|Q��PLXWiQ�D���DV�JRO\y�D�
V]DEiO\RNQDN�PHJIHOHO HQ�YLVV]DNHU�OW�D]�DV]WDOUD��YDJ\�~MUDUHQGH]WHVVH�D�JRO\yNDW�
Q\LWySR]LFLyED��pV�HOYpJH]]HQ�HJ\�~M�Q\LWyO|YpVW��
�
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1\LWRWW�DV]WDO�

1\LWRWW�D]�DV]WDO��DPLNRU�PpJ�QLQFV�HOG|QWYH��KRJ\�NL�PHO\LN�JRO\yYDO�YDQ��FVtNRVVDO��
YDJ\�WHOWV]tQ YHO��$PtJ�D]�DV]WDO�Q\LWRWW��DGGLJ�V]DEiO\RV�D]�D�O|YpV��DNNRU�LV��KD�HO V]|U�
WHOWV]tQ ��DNNRU�LV�KD�FVtNRV�WiUJ\JRO\yYDO�pULQWNH]LN�D�O|Y JRO\y��9DJ\�DNiU�D���DV�
JRO\yYDO��
$]�DV]WDO�D�Q\LWy�O|YpV�SLOODQDWiWyO�PLQGLJ�Q\LWRWW��
$EEDQ�D]�HVHWEHQ��KD�D�LO\HQNRU�D]�HOV �pULQWNH] �JRO\y�D���DV��DNNRU�D]�HVHWOHJ�]ViNROW�
JRO\y�pUWpNH�QHP�V]iPtWKDWy�EH�D�O|Y �MiWpNRVQDN��D�O|Y �MiWpNRV�HOYHV]WL�D�O|YpVL�MRJRW�
�QHP�V]iPtW�KLEiQDN����D�EHO WW�JRO\yN�]ViNEDQ�PDUDGQDN��
1\LWRWW�DV]WDO�HVHWpEHQ�D�KLEiV�O|YpVHNNRU�EHO WW�JRO\yN�]ViNEDQ�PDUDGQDN��
�

*RO\yFVRSRUW�NLYiODV]WiVD�

1\LWiVNRU�PpJ�QLQFV�HOG|QWYH��KRJ\�PHO\LN�MiWpNRV�PHO\LN�WtSXV~�JRO\yYDO�OHV]��
$�Q\LWiV�XWiQ�D]�HOV �V]DEiO\RVDQ�]ViNROy�MiWpNRV�D]�HOV NpQW�]ViNROW�WtSXV~�JRO\yYDO�OHV]��
�

6]DEiO\RV�O|YpV�

6]DEiO\RV�D�O|YpV��NLYpWHO�D�Q\LWy�O|YpV�pV�D�Q\LWRWW�DV]WDO�HVHWH���KD�D�O|Y �MiWpNRV�
HO V]|U�HJ\�VDMiW�WiUJ\JRO\yW�WDOiO�HO��pV�HJ\�VDMiW�WiUJ\JRO\yW�EH]ViNRO��YDJ\�KD�D�
O|Y JRO\y�YDJ\�EiUPHO\�PiVLN�V]iPR]RWW�JRO\y�pULQWNH]LN�D�IDOODO�D]��WN|]pV�XWiQ��
$]�HOV ��WN|]pVLJ�D�O|Y JRO\y�SDWWDQKDW�D�IDORQ��
�

Ä%L]WRQViJL´�O|YpV�

7DNWLNDL�RNRNEyO�D�O|Y �MiWpNRV�YiODV]WKDWMD�D�EL]WRQViJL�O|YpVW��YDJ\LV�KRJ\�HJ\�
V]DEiO\RV�]ViNROiV�XWiQ�PHJiOO��pV�iWDGMD�D�IRO\WDWiV��YDJ\LV�D�O|YpV�MRJiW�D]�HOOHQIpOQHN��
(]W�D�O|Y �MiWpNRVQDN�D�O|YpV�HO WW�NHOO�NLMHOHQWHQLH��+D�QHP�WHV]L��DNNRU�IRO\WDWQLD�NHOO�D�
O|YpVW��
$�O|YpVW�D]�HOOHQIpO�RQQDQ�IRO\WDWKDWMD��DKRO�D�PiVLN�MiWpNRV�DEEDKDJ\WD��
$�EL]WRQViJL�O|YpVNRU�]ViNROW�JRO\yN�D�]ViNRNEDQ�PDUDGQDN��
�

3RQWR]iV�

$�MiWpNRVRN�PLQGLJ�DGGLJ�MiWV]DQDN��DPtJ�V]DEiO\RV�O|YpVVHO�]ViNROQL�WXGQDN��(]XWiQ�D]�
HOOHQIpOKH]�NHU�O�D�O|YpVL�MRJ��
+D�HJ\�MiWpNRV�PLQGHQ�JRO\yMiW�EHO WWH��DNNRU�D���DV�JRO\yW�NHOO�EHO QLH�D�MiWpN�
PHJQ\HUpVpKH]��
�

%�QWHWpV�

$�KLEiV�O|YpVpUW�E�QWHWpV�MiU��$�O|Y �MiWpNRV�HOYHV]WL�D�O|Y MRJRW��D]�HOOHQIpO�Np]EH�YHKHWL�
D�O|Y JRO\yW��V�EiUKRYD�OHKHO\H]KHWL�D]�DV]WDORQ��QHP�FVDN�D�IHMYRQDO�P|Jp���KRJ\�RQQDQ�
O KHVVHQ��
�

.RPELQiOW�O|YpVHN�

$�NRPELQiOW�O|YpVHN�PHJHQJHGHWWHN��GH�D���DV�JRO\y�QHP�OHKHW�D]�HOV �pULQWNH] �JRO\y��
.LYpWHO�H]DOyO�D�Q\LWRWW�DV]WDO��
�

+LEiV�O|YpV�N|]EHQ�]ViNROW�JRO\yN�

$]RQ�JRO\yN�WDUWR]QDN�LGH��DPHO\HN�HJ\�KLEiV�O|YpVNRU��YDJ\�EL]WRQViJL�O|YpVNRU�HVQHN�
]ViNED��,GH�WDUWR]LN�D]�D�JRO\y�LV��DPHO\LN�QHP�D�EHPRQGRWW�]ViNED�HVHWW�EHOH��
$]�LO\HQ�JRO\yN�PLQGLJ�D�]ViNRNEDQ�PDUDGQDN��
�
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7iUJ\JRO\y�OHXJURWW�D]�DV]WDOUyO�

+LEiV�O|YpVQHN�V]iPtW�D�O|YpV��KD�EiUPHO\�WiUJ\JRO\y�OHXJULN�D]�DV]WDOUyO��$�O|Y �HOYHV]WL�
D�O|YpVL�MRJRW��
$�OHXJURWW�JRO\yW�YLVV]D�NHOO�KHO\H]QL�D�V]DEiO\RN�V]HULQW�D]�DV]WDOUD��
+D�D���DV�JRO\y�XJULN�OH�D]�DV]WDOUyO��DNNRU�D�MiWV]PiW�D�O|Y �HOYHV]WHWWH��
�

$���DV�JRO\y�EHO|YpVH�

$PLNRU�PiU�FVDN�D���DV�JRO\yW�NHOO�D�MiWpNRVQDN�EHO QLH��DNNRU�D�KLEiV��WpV�QHP�MHOHQWL�D�
MiWV]PD�HOYHV]WpVpW��KD�D���DV�JRO\y�QHP�PHQW�]ViNED��6HP�D]��KD�LO\HQNRU�D���DV�JRO\y�
OHXJULN�D]�DV]WDOUyO���
$�O|YpV�HOURQWiVDNRU�D]�HOOHQIpOKH]�NHU�O�D�O|YpVL�MRJ��
)RQWRV��KRJ\�D���DV�JRO\y�EHO|YpVpKH]�QHP�OHKHW�NRPELQiOW�O|YpVW�DONDOPD]QL��
�

$�MiWV]PD�HOYHV]WpVH�

$�MiWpNRV�HOYHV]WL�D�MiWV]PiW��KD�D]�DOiEELDN�EiUPHO\LNH�EHN|YHWNH]LN��
�

� KLEi]LN��DPLNRU�D���DV�JRO\yW�]ViNROMD��SO��.RPELQiOW�O|YpVW�KDV]QiO��
� D]�XWyOVy�VDMiW�WiUJ\JRO\yMiYDO�HJ\�LG EHQ�]ViNROMD�D���DV�JRO\yW�
� D���DV�JRO\yW�OHXJUDV]WMD�D]�DV]WDOUyO�D�MiWpN�EiUPHO\�V]DNDV]iEDQ��NLYpYH��

DPLNRU�PiU�FVDN�D]W�NHOO�EHO QLH�
� PiV�]ViNED�MXWWDWMD�D���DV�JRO\yW��PLQW�NHOOHWW�YROQD��OG��EHPRQGiV��
� QHP�XWROVyNpQW�]ViNROMD�EH�D���DV�JRO\yW�

�
0HJMHJ\]HQG ��KRJ\�D�V]DEiO\WDODQViJRW�PpJ�D�N|YHWNH] �O|YpV�HO WW�MHOH]QL�NHOO��
HJ\pENpQW�PHJ�QHP�W|UWpQWQHN�WHNLQWHQG ��
�

3DWW�KHO\]HW�

$PHQQ\LEHQ�PiU�FVDN�NpW�HOOHQWpWHV��FVtNRV�pV�WHOW��WiUJ\JRO\y��YDODPLQW�D���DV�JRO\y�
YDQ�D]�DV]WDORQ��pV�D�MiWpNRVRN�����O|YpVYiOWiV�XWiQ�VHP�WXGMiN�D���DV�JRO\yW�EHO QL��
SDWW�KHO\]HWHW�OHKHW�KtUGHWQL��pV�D�MiWpNRW�~MUD�OHKHW�NH]GHQL��
�
�
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