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���$�6]HUYH]HWL�pV�0ĦN|GpVL�6]DEiO\]DW�FpOMD 
$�6]HUYH]HWL�pV�0ĦN|GpVL�6]DEiO\]DW��D�WRYiEELDNEDQ��6=06=��FpOMD��KRJ\�U|J]tWVH�D�=HQWKH�
)HUHQF�6]tQKi]�1RQSURILW�.IW�� �D� WRYiEELDNEDQ�� 6]tQKi]�� DGDWDLW� pV� V]HUYH]HWL� IHOpStWpVpW�� D�
YH]HWĘN�pV�DONDOPD]RWWDN�IHODGDWDLW�pV�MRJN|UpW��D�WiUVDViJ�PĦN|GpVL�V]DEiO\DLW� 
 
���$�6]tQKi]�PĦN|GpVL�UHQGMpW�PHJKDWiUR]y�GRNXPHQWXPRN 
$� 6]tQKi]� W|UYpQ\HV� PĦN|GpVpW� D� KDWiO\RV� MRJV]DEiO\RNNDO� |VV]KDQJEDQ� OpYĘ�
DODSGRNXPHQWXPRN�KDWiUR]]iN�PHJ� 
 
�����$ODSGRNXPHQWXPRN 

x $� 6]tQKi]DW� 6DOJyWDUMiQ� 0HJ\HL� -RJ~� 9iURV� gQNRUPiQ\]DWD� �D� WRYiEELDNEDQ��
gQNRUPiQ\]DW�� DODStWRWWD�� $]� $ODStWy� 2NLUDW� WDUWDOPD]]D� D� 6]tQKi]� PĦN|GpVpUH�
YRQDWNR]y� OHJIRQWRVDEE� DGDWRNDW�� PHO\HW� 6DOJyWDUMiQ� 0HJ\HL� -RJ~� 9iURV�
gQNRUPiQ\]DWiQDN�.|]J\ĦOpVH��D�WRYiEELDNEDQ��.|]J\ĦOpV��KDJ\RWW�MyYi� 

x $�.|]V]ROJiOWDWiVL�6]HU]ĘGpV�WDUWDOPD]]D�D]RNDW�D�IHODGDWRNDW��PHO\HN�HOYpJ]pVpYHO�D]�
gQNRUPiQ\]DW�D�6]tQKi]DW�PHJEt]WD� 

x $]�HOĘDGy�PĦYpV]HWL�V]HUYH]HWHN�WiPRJDWiViUyO�pV�VDMiWRV�IRJODONR]WDWiVL�V]DEiO\DLUyO�
V]yOy� ������ pYL� ;&,;�� W|UYpQ\� ����� ���� EHNH]GpVpEHQ� IRJODOWDNQDN�PHJIHOHOĘHQ� D]�
gQNRUPiQ\]DW� IHQQWDUWyL� PHJiOODSRGiVW� N|W|WW� D� 6]tQKi]]DO�� PHO\� WDUWDOPD]]D� D�
6]tQKi]�iOWDO�YiOODOW�HOĘDGy�PĦYpV]HWL�V]ROJiOWDWiVRNDW� 

 
�����eYHV��]OHWL�WHUY 
$� 6]tQKi]� YH]HWĘL� D� 6]tQKi]� IHODGDWDLQDN� YpJUHKDMWiViUD� �]OHWL� WHUYHW� NpV]tWHQHN�� PHO\HW� D�
.|]J\ĦOpVH�WiUJ\DO�PHJ�pV�KDJ\�MyYi� 
$]� �]OHWL� WHUYQHN� WDUWDOPD]QLD� NHOO� D� MRJV]DEiO\RN� pV� D� WXODMGRQRV� iOWDO� HOĘtUW� V]|YHJHV� pV�
V]iPV]DNL�PyGRQ�D�WiUJ\pY�V]DNPDL�pV�JD]GDViJL�WHUYpW� 
$�6]tQKi]�YH]HWĘL�D]��]OHWL�WHUY�HOĘtUiVDL�V]HULQW�YpJ]LN�PXQNiMXNDW��$]��J\YH]HWĘ�LJD]JDWy�D]�
�]OHWL�WHUY�YpJUHKDMWiViW�IRO\DPDWRVDQ�HOOHQĘU]L�pV�pUWpNHOL� 
 
�����(J\pE�GRNXPHQWXPRN 
$�6]tQKi]�PĦN|GpVpW�PHJKDWiUR]y�GRNXPHQWXP�D]�6=06=��$�V]DNPDL�pV�JD]GDViJL�PXQND�
YLWHOpW� VHJtWĘ� N�O|QIpOH� V]DEiO\]DWRN� MHOHQ� 6=06=� I�JJHOpNHNpQW� NHU�OQHN� FVDWROiVUD��
DPHO\QHN� PyGRVtWiVDL� QHP� pULQWLN� D]� 6=06=�W�� $]� 6=06=� PHOOHWW� PLQGLJ� D� KDWiO\RV�
V]DEiO\]DWRNDW�NHOO�WiUROQL� 
$�I�JJHOpNNpQW�V]HUHSOĘ�V]DEiO\]DWRN� 

x %L]RQ\ODWL�V]DEiO\]DW 
x (V]N|]JD]GiONRGiVL�pV�NpV]OHWJD]GiONRGiVL�V]DEiO\]DW 
x (V]N|]|N�pV�IRUUiVRN�pUWpNHOpVL�V]DEiO\]DWD 
x (V]N|]|N�pV�IRUUiVRN�OHOWiUNpV]tWpVL�pV�OHOWiUR]iVL�V]DEiO\]DWD 
x 0XQNDV]iPRV�V]DEiO\]DW 
x 3pQ]NH]HOpVL�V]DEiO\]DW 
x 3pQ]�J\L�N|WHOH]HWWVpJYiOODOiV�pV�XWDOYiQ\R]iV�UHQGMpQHN�V]DEiO\]DWD 
x 6HOHMWH]pVL�V]DEiO\]DW 
x 6]iPYLWHOL�SROLWLND 
x *pSMiUPĦ�KDV]QiODWL�V]DEiO\]DW 
x 7HOHIRQKDV]QiODWL�V]DEiO\]DW 
x 0XQNDYpGHOPL�V]DEiO\]DW 
x 7Ħ]YpGHOPL�V]DEiO\]DW 



� 
 

���$�6]tQKi]�OHJIRQWRVDEE�DGDWDL��MRJiOOiVD 
$�6]tQKi]�WHOMHV�FpJQHYH��=HQWKH�)HUHQF�6]tQKi]�1RQSURILW�.RUOiWROW�)HOHOĘVVpJĦ�7iUVDViJ 
5|YLGtWHWW�PHJQHYH]pVH��=HQWKH�)HUHQF�6]tQKi]�1RQSURILW�.IW� 
$�6]tQKi]�V]pNKHO\H��FtPH�������6DOJyWDUMiQ��)Ę�WpU��� 
$�6]tQKi]�FpJMHJ\]pNV]iPD��&J�������������� 
$GyKDWyViJL�D]RQRVtWyV]iP��������������� 
6WDWLV]WLNDL�V]iPMHO���������������������� 
$�V]iPOiW�YH]HWĘ�KLWHOLQWp]HW�QHYH��FtPH��.HUHVNHGHOPL�pV�+LWHOEDQN�%DQN�=UW� 
�����%XGDSHVW��/HFKQHU�gG|Q�IDVRU��� 
 
$�6]tQKi]�HOpUKHWĘVpJHL� 

x 7HOHIRQ��  ���������� 
x (�PDLO��  WLWNDUVDJ#]HQWKHV]LQKD]�KX 
x ,QWHUQHW�KRQODS� ZZZ�]HQWKHV]LQKD]�KX 

 
$�6]tQKi]�KRVV]~�EpO\HJ]ĘMH� 

x (OVĘ�VRU��  =HQWKH�)HUHQF�6]tQKi] 
x 0iVRGLN�VRU�� 1RQSURILW�.IW� 
x +DUPDGLN�VRU�� �����6DOJyWDUMiQ��)Ę�WpU��� 
x 1HJ\HGLN�VRU�� $GyV]iP��������������� 
x gW|GLN�VRU��  %DQNV]iPODV]iP 

 
���$�6]tQKi]�MRJiOOiVD 
$�6]tQKi]�DODStWyMD��6DOJyWDUMiQ�0HJ\HL�-RJ~�9iURV�gQNRUPiQ\]DWD 
$]�DODStWy�V]pNKHO\H�������6DOJyWDUMiQ��0~]HXP�WpU��� 
$]�DODStWy�.6+�NyGMD���������������������� 
$]�DODStWy�DGyV]iPD��������������� 
$]�$ODStWy�NpSYLVHOHWpUH�MRJRVXOW�V]HPpO\��D�KHO\L�|QNRUPiQ\]DWRNUyO�V]yOy�������pYL�/;9��
W|UYpQ\� ���� ���� EHNH]GpVpEHQ� EL]WRVtWRWW� KDWiVN|UpEHQ� D]� gQNRUPiQ\]DW� PLQGHQNRUL�
SROJiUPHVWHUH� 
$�WiUVDViJ�DODStWiViQDN�LGĘSRQWMD��������PiUFLXV���� 
$�6]tQKi]�PĦN|GpVL�WHU�OHWH��6DOJyWDUMiQ�YiURV�pV�N|UQ\pNH��1yJUiG�PHJ\H�pV�0DJ\DURUV]iJ�
N|]LJD]JDWiVL�WHU�OHWH��YDODPLQW�D�.iUSiW�PHGHQFH�PDJ\DUODNWD�WHOHS�OpVHL� 
$�6]tQKi]�NLHPHOWHQ�N|]KDV]Q~�V]HUYH]HWQHN�PLQĘV�OĘ�QRQSURILW�JD]GDViJL�WiUVDViJNpQW�|QiOOy�
MRJL� V]HPpO\�� 9H]HWĘMH� D� KDWiUR]RWW� LGĘUH� NLQHYH]HWW� �J\YH]HWĘ� LJD]JDWy�� DNLW� D]� DODStWy�
|QNRUPiQ\]DW� N|]J\ĦOpVH� D]� HOĘDGy�PĦYpV]HWL� V]HUYH]HWHN� WiPRJDWiViUyO� pV� VDMiWRV�
IRJODONR]WDWiVL�V]DEiO\DLUyO�V]yOy�������pYL�;&,;��W|UYpQ\����������iEDQ�IRJODOW�V]DEiO\RNQDN�
PHJIHOHOĘHQ�QHYH]�NL�pV�D�IHODGDWDLW�PXQNDYLV]RQ\EDQ�OiWMD�HO� 
 
���$]�6=06=�KDWiO\D 
�����6]HPpO\L�KDWiO\D 
.LWHUMHG� 

x D�6]tQKi]�YH]HWĘLUH� 
x D�6]tQKi]QiO�IRJODONR]WDWRWWDNUD� 

 
�����7HU�OHWL�KDWiO\D 
.LWHUMHG�D�6]tQKi]�PĦN|GpVL�WHU�OHWpUH� 
 
�����,GĘEHOL�KDWiO\D 
+DWiUR]DWODQ�LGĘUH�V]yO� 



� 
 

$�6]tQKi]�V]iPiUD�MRJV]DEiO\RNEDQ��D�.|]J\ĦOpV�KDWiUR]DWDLEDQ�PHJIRJDOPD]RWW�IHODGDW��pV�
KDWiVN|UL��V]HUYH]HWL�pV�PĦN|GpVL�HOĘtUiVRNDW�D�MHOHQ�6=06=�EHQ�IRJODOWDN�ILJ\HOHPEHYpWHOpYHO�
NHOO�DONDOPD]QL� 
$]�6=06=�EHQ� IRJODOW� UHQGHONH]pVHNHW� D]RN� LV� N|WHOHVHN�PHJWDUWDQL�� DNLN� D]� LQWp]PpQQ\HO�
NDSFVRODWED�NHU�OQHN��YDODPLQW�LJpQ\EH�YHV]LN�V]ROJiOWDWiVDLW� 
$�I�JJHOpNEHQ�IHOVRUROW�V]DEiO\]DWRNDW�D]��J\YH]HWĘ�LJD]JDWy���D�MRJV]DEiO\RN�pV�YiOWR]iVRN�
I�JJYpQ\pEHQ���pYHQWH�IHO�OYL]VJiOMD� 
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$�6=Ë1+È=�&e/-$��)(/$'$7$,�e6�+$7È6.g5( 

 
���&pOMD 
$� 6]tQKi]� FpOMD� PĦN|GpVL� WHU�OHWH� �� 6DOJyWDUMiQ� YiURV� pV� N|UQ\pNH�� 1yJUiG� PHJ\H� pV�
0DJ\DURUV]iJ� N|]LJD]JDWiVL� WHU�OHWH�� YDODPLQW� D�.iUSiW�PHGHQFH�PDJ\DUODNWD� WHOHS�OpVHL���
PĦYpV]HWL�pV�NXOWXUiOLV�LJpQ\HLQHN�PDJDV�V]tQYRQDORQ�W|UWpQĘ�NLV]ROJiOiVD��KD]DL�pV�N�OI|OGL��
NODVV]LNXV�pV�NRUWiUV�V]HU]ĘN�PĦYHLQHN�PLQpO�V]pOHVHEE�N|UĦ�V]tQSDGL�EHPXWDWiVD��D�QHP]HWL�
NXOW~UD�iSROiVD� 
 
���)HODGDW�pV�KDWiVN|U 
$�6]tQKi]�V]iPiUD�PHJKDWiUR]RWW�IHODGDWRN�HOOiWiViW�D�6]tQKi]�EHOVĘ�V]HUYH]HWL�HJ\VpJHL�OiWMiN�
HO��D�KDWiVN|U|N�PHJRV]WiViUyO�D�6]tQKi]�YH]HWĘL�JRQGRVNRGQDN� 
$�IHODGDWRN�pV�KDWiVN|U|N�PHJRV]WiVD�QHP�OHKHW�HOOHQWpWHV�D�MRJV]DEiO\RN�pV�D]�DODStWy�iOWDO�D�
6]tQKi]� HJ\HV� V]HUYH]HWL� HJ\VpJHLUH�� YH]HWĘLUH� pV� GROJR]yLUD� N|WHOH]ĘHQ� HOĘtUW� IHODGDWRNNDO��
KDWiVN|U|NNHO�� $� 6]tQKi]� �� D]� HOĘDGy�PĦYpV]HWL� V]HUYH]HWHN� WiPRJDWiViUyO� pV� VDMiWRV�
IRJODONR]WDWiVL�V]DEiO\DLUyO�V]yOy�������pYL�;&,;��W|UYpQ\�YRQDWNR]y�UHQGHONH]pVHL�DODSMiQ���
D]�HOĘDGy�PĦYpV]HWL�iOODPLJD]JDWiVL�V]HUY�iOWDO�(6=�����Q\LOYiQWDUWiVL�V]iPRQ�Q\LOYiQWDUWiVED�
YHWW�� |QNRUPiQ\]DWL� IHQQWDUWiV~� HOĘDGy�PĦYpV]HWL� V]HUYH]HW�� $� 6]tQKi]� D� KLYDWNR]RWW�
Q\LOYiQWDUWiV�DODSMiQ�D�PĦYpV]HWL�WHYpNHQ\VpJpQHN�MHOOHJH�V]HULQW�HJ\WDJR]DWRV�V]tQKi]��SUy]D�� 
 
���-RJV]DEiO\L�KiWWpU 

$�6]tQKi]EDQ�IRO\y�WHYpNHQ\VpJHW�PHJKDWiUR]y�OHJIRQWRVDEE�MRJV]DEiO\RN� 
x ������pYL�&��W|UYpQ\�D�V]iPYLWHOUĘO� 
x ������pYL�,9��W|UYpQ\�D�JD]GDViJL�WiUVDViJRNUyO� 
x ������ pYL� ;&,;�� W|UYpQ\� D]� HOĘDGyPĦYpV]HWHN� WiPRJDWiViUyO� pV� VDMiWRV�

IRJODONR]WDWiVL�V]DEiO\DLUyO� 
x ������ pYL� &;,,�� W|UYpQ\� D]� LQIRUPiFLyV� |QUHQGHONH]pVL� MRJUyO� pV� D]�

LQIRUPiFLyV]DEDGViJUyO� 
x ������pYL�&;&9��W|UYpQ\�D]�iOODPKi]WDUWiVUyO� 
x �����������9,,�������.RUP��UHQGHOHW�D]�HJ\HV�PĦYpV]L�pV�PĦYpV]HWL�PXQNDN|U|NUĘO��

YDODPLQW� D� EHW|OWpV�NK|]� V]�NVpJHV� NpSHVtWpVL� pV� HJ\pE� IHOWpWHOHN� UpV]OHWHV�
V]DEiO\DLUyO� 

x ������pYL�&/;;9��W|UYpQ\�D]�HJ\HV�OpVL�MRJUyO��D�N|]KDV]Q~�MRJiOOiVUyO��YDODPLQW�
D�FLYLO�V]HUYH]HWHN�PĦN|GpVpUĘO�pV�WiPRJDWiViUyO� 

x ���������� �;,,������ .RUP�� UHQGHOHW� D]� iOODPKi]WDUWiVUyO� V]yOy� W|UYpQ\�
YpJUHKDMWiViUyO� 

x ������pYL�&/;;;,;��W|UYpQ\�0DJ\DURUV]iJ�KHO\L�|QNRUPiQ\]DWDLUyO� 
x ������pYL�,��W|UYpQ\�D�0XQND�7|UYpQ\N|Q\YpUĘO� 
x ���������9,�������(00,�UHQGHOHW�D�PLQĘVtWHWW�HOĘDGy�PĦYpV]HWL�V]HUYH]HWHN�N|UpQHN�

PHJKDWiUR]iViUyO� 



� 
 

x ������pYL�9��W|UYpQ\�D�3ROJiUL�7|UYpQ\N|Q\YUĘO� 
x ���������,������.RUP��UHQGHOHW�D]�iOODPKi]WDUWiV�V]iPYLWHOpUĘO� 
x �����������;,,������.RUP��UHQGHOHW�D]�HOĘDGy�PĦYpV]HWL�V]HUYH]HWHN�WiPRJDWiViQDN�

UpV]OHWHV�V]DEiO\DLUyO� 
x ���������� �9,�� ����� .RUP�� UHQGHOHW� D]� HOĘDGy�PĦYpV]HWL� V]HUYH]HW� YH]HWĘMpQHN�

YiODV]WiViUD�LUiQ\XOy�SiO\i]DWL�HOMiUiVUyO�pV�D�PXQNDN|U�EHW|OWpVpQHN�V]DEiO\DLUyO� 
 
���$�6]tQKi]�DODSIHODGDWD 
$�6]tQKi]�DODSIHODGDWD�D]�DODStWy�WXODMGRQRV�iOWDO�PHJKDWiUR]RWW�N|]KDV]Q~�IHODGDWRN�HOOiWiVD� 
 
���$�6]tQKi]�WHYpNHQ\VpJHL 
 
$�6]tQKi]�N|]KDV]Q~�WHYpNHQ\VpJL�N|UHL�D]�$ODStWy�2NLUDW�DODSMiQ� 
����¶�� (OĘDGy�PĦYpV]HW�)ė�7(9e.(1<6e* 
����¶�� (OĘDGy�PĦYpV]HWHW�NLHJpV]tWĘ�WHYpNHQ\VpJ 
����¶�� $ONRWyPĦYpV]HW 
����
�� (J\pE�IRJODOiV��MHJ\pUWpNHVtWpV� 
����¶�� .RQIHUHQFLD��NHUHVNHGHOPL�EHPXWDWy�V]HUYH]pVH 
����¶�� .XOWXUiOLV�NpS]pV 
����¶�� 0�Q�V��HJ\pE�V]yUDNR]WDWiV��V]DEDGLGĘV�WHYpNHQ\VpJ 
����¶�� �0�Q�V��HJ\pE�N|]|VVpJL��WiUVDGDOPL�WHYpNHQ\VpJ 
 
$�6]tQKi]�D�N|]KDV]Q~�WHYpNHQ\VpJKH]�NDSFVROyGy�HJ\pE�WHYpNHQ\VpJL�N|U|N� 
����¶�� (J\pE�VRNV]RURVtWiV 
����¶�� .|Q\Y�NLVNHUHVNHGHOHP 
����
�� 0QV�HJ\pE�V]iUD]I|OGL�V]HPpO\V]iOOtWiV 
����¶�� �.|]~WL�iUXV]iOOtWiV 
����¶�� .|Q\YNLDGiV 
����¶�� )RO\yLUDW��LGĘV]DNL�NLDGYiQ\�NLDGiVD 
����
��� (J\pE�NLDGyL�WHYpNHQ\VpJ 
����
�� )LOP���YLGHR���WHOHYt]LyPĦVRU�J\iUWiV 
����¶�� )LOP���YLGHyJ\iUWiV��WHOHYt]LyV�PĦVRUIHOYpWHO�XWyPXQNiODWDL 
����¶�� )LOP��YLGHR��WHOHYt]Ly�SURJUDP�WHUMHV]WpVH 
����¶�� +DQJIHOYpWHO�NpV]tWpVH��NLDGiVD 
����¶�� 0�Q�V��HJ\pE�LQIRUPiFLyV�V]ROJiOWDWiV 
����¶�� 6DMiW�WXODMGRQ~��EpUHOW�LQJDWODQ�EpUEHDGiVD���]HPHOWHWpVH 
����¶�� 35��NRPPXQLNiFLy 
����¶�� 5HNOiP�J\Q|NL�WHYpNHQ\VpJ 
����¶�� 0�Q�V�HJ\pE�V]DNPDL��WXGRPiQ\RV��PĦV]DNL�WHYpNHQ\VpJ 
����¶�� (J\pE�V]HPpO\L�KDV]QiODW~��Ki]WDUWiVL�FLNN�N|OFV|Q]pVH 
����¶�� ���(J\pE�JpS��WiUJ\L�HV]N|]�N|OFV|Q]pVH 
����¶�� eStWPpQ\�]HPHOWHWpV 
����¶�� 0�Q�V��HJ\pE�NLHJpV]tWĘ��]OHWL�V]ROJiOWDWiV 
����¶�� 0�Q�V��HJ\pE�RNWDWiV 
����¶��� 0ĦYpV]HWL�OpWHVtWPpQ\HN�PĦN|GWHWpVH 
����¶�� (J\pE�V]HPpO\HV�Ki]WDUWiVL�FLNN�MDYtWiVD��MHOPH]HN�MDYtWiVD��iWDODNtWiVD� 
 
$�6]tQKi]��]OHWV]HUĦ�JD]GDViJL�WHYpNHQ\VpJpW�NLHJpV]tWĘ�MHOOHJJHO��D�N|]KDV]Q~�WHYpNHQ\VpJ�
HOĘVHJtWpVH�pUGHNpEHQ��D�WiUVDViJ�N|]KDV]Q~�FpOMDLW�QHP�YHV]pO\H]WHWYH�YpJ]L� 
 



� 
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���$�6]tQKi]�V]HUYH]HWL�IHOpStWpVH 
�����$�6]tQKi]�V]HUYH]HWL�IHOpStWpVH 
$�6]tQKi]�V]HUYH]HWL�IHOpStWpVpW��DOi�pV�I|OpUHQGHOWVpJL�YLV]RQ\DLW��D�WHYpNHQ\VpJHN�pUGHNpEHQ�
HOYpJ]HWW�PXQNDPHJRV]WiVW�D]����V]iP~�PHOOpNOHW�WDUWDOPD]]D� 
 
�����$�6]tQKi]�EHOVĘ�V]HUYH]HWH 
$�6]tQKi]�EHOVĘ�V]HUYH]HWL�HJ\VpJHNUH�WDJROyGLN� 
 
���$�6]tQKi]�EHOVĘ�V]HUYH]HWL�HJ\VpJHLQHN�IĘEE�IHODGDWDL 
$�6]tQKi]�EHOVĘ�V]HUYH]HWL�HJ\VpJHLQHN��YH]HWĘL�V]LQWMHLQHN�PHJKDWiUR]iViQiO�HOVĘGOHJHV�FpO��
KRJ\�D�6]tQKi]� IHODGDWDLW� ]DYDUWDODQXO� pV� ]|NNHQĘPHQWHVHQ� OiWKDVVD� HO� D� N|YHWHOPpQ\HNQHN�
PHJIHOHOĘHQ��$� IHQWL� N|U�OPpQ\HN� ILJ\HOHPEH� YpWHOpYHO� D� 6]tQKi]EDQ� D]� DOiEEL� V]HUYH]HWL�
HJ\VpJHN�PĦN|GQHN� 
 
�����$�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJHN� 

���$�6]tQKi]�V]HUYH]HWpQHN�WDJR]yGiVD� 
$�6]tQKi]�YH]HWpVH� 

x �J\YH]HWĘ�LJD]JDWy 
x SURGXNFLyV�LJD]JDWy 
x JD]GDViJL�LJD]JDWy 

 
���$�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�YH]HWĘL� 

x pUWpNHVtWpVL�YH]HWĘ 
x KDQJ�pV�IpQ\WiU�YH]HWĘ 
x GtV]tWĘWiU�YH]HWĘ 
x MHOPH]WiU�YH]HWĘ 
x NHOOpNWiU�YH]HWĘ 
x IRGUiV]WiU�YH]HWĘ 
 

hJ\YH]HWĘ�LJD]JDWy�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 
x SURGXNFLyV�LJD]JDWy 
x JD]GDViJL�LJD]JDWy 
x LJD]JDWyL�WLWNiU 

 
$�SURGXNFLyV�LJD]JDWy�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 

x PĦYpV]HWL�YH]HWĘ 
x PĦV]DNL�YH]HWĘ 
x PĦYpV]HWL�WLWNiU 
x �J\HOĘ 
x KDQJ�pV�IpQ\WiU�YH]HWĘ 
x GtV]tWĘWiU�YH]HWĘ 
x MHOPH]WiU�YH]HWĘ 
x NHOOpNWiU�YH]HWĘ 
x IRGUiV]WiU�YH]HWĘ 
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$�JD]GDViJL�LJD]JDWy�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 
x pUWpNHVtWpVL�YH]HWĘ 
x SpQ]�J\L�HOĘDGy 
x JRQGQRNViJ 
x MHJ\SpQ]WiURVRN 

 
$�PĦYpV]HWL�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 

x PĦYpV]HWL�WDQiFVDGy 
x UHQGH]Ę 
x UHQGH]ĘDVV]LV]WHQV 
x V]tQpV]HN 
x VHJpGV]tQpV]HN 
x GUDPDWXUJ 
x GtV]OHWWHUYH]Ę 
x MHOPH]WHUYH]Ę 
x VW~GLyYH]HWĘ 
x V~Jy 
 

$]�pUWpNHVtWpVL�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 
x pUWpNHVtWpVL�PHQHG]VHU 
x N|]|QVpJNDSFVRODWL�PHQHG]VHU 
x N|]|QVpJNDSFVRODWL�PXQNDWiUV 
x PDUNHWLQJHV�PXQNDWiUV 
x DUFXODWWHUYH]Ę��V]HUNHV]WĘ�JUDILNXV 
x ZHEIHMOHV]WĘ 

 
$�PĦV]DNL�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 

x KDQJ�pV�IpQ\WiU�YH]HWĘ 
x GtV]tWĘWiU�YH]HWĘ 
x MHOPH]WiU�YH]HWĘ 
x NHOOpNWiU�YH]HWĘ 
x IRGUiV]WiU�YH]HWĘ 
 

$�KDQJ�pV�IpQ\WiU�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 
x KDQJWHFKQLNXV 
x IpQ\WHFKQLNXV 
x V]FHQLNXV 
x WHFKQLNXV 

 
$�GtV]tWĘWiU�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 

x GtV]tWĘN 
x JpSNRFVLYH]HWĘN 

 
$�MHOPH]WiU�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 

x |OW|]WHWĘN 
x YDUUyQĘ 

 
$�NHOOpNWiU�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 

x NHOOpNHV 
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$�IRGUiV]WiU�YH]HWĘ�N|]YHWOHQ�V]DNPDL�LUiQ\tWiVD�DOi�WDUWR]y�GROJR]yN� 
x IRGUiV] 
x VPLQNHV 

 
�����$�6]tQKi]�PXQNDYLV]RQ\EDQ� pV�PHJEt]iVL�� YiOODONR]iVL� MRJYLV]RQ\RNEDQ�� YDODPLQW�
HVHWHQNpQW�HJ\V]HUĦVtWHWW�IRJODONR]WDWiVEDQ�IRJODONR]WDWRWW�PXQNDWiUVDNNDO�PĦN|GLN 
D�� $�6]tQKi]�YH]HWĘMH� D]��J\YH]HWĘ� LJD]JDWy��(� MRJN|UW� HVHWHQNpQW�PHJKDWDOPD]iVVDO� �HVHWL�

NpSYLVHOHW��YDJ\�D]��J\HN�PHJKDWiUR]RWW�FVRSRUWMiUD�Qp]YH�NRUOiWODQ�pV�NRUOiWR]RWW�MHOOHJJHO�
iWUXKi]KDWMD�D�6]tQKi]QiO�IRJODONR]WDWRWW��YH]HWĘ�EHRV]WiV~�GROJR]yNUD� 

E�� 0XQNDYLV]RQ\EDQ�iOOy�PXQNDWiUVDN� 
 $� PXQNDYLV]RQ\EDQ� OpYĘN� IRJODONR]WDWiVD� D� 6]tQKi]� iOWDO� EL]WRVtWRWW� PXQNDKHO\HQ� pV�

 PXQNDHV]N|]|NNHO� W|UWpQLN�� $� 6]tQKi]� D� PXQNDWiUVDNDW� FVDN� RO\DQ� PXQNiYDO� Et]KDWMD�
 PHJ��DPHO\HW�HJpV]VpJ�J\L� iOODSRWXN�URPOiVD�pV�WHVWL�pSVpJ�N��YDODPLQW�N|UQ\H]HW�N�
 YHV]pO\H]WHWpVH�QpON�O�HO�WXGQDN�YpJH]QL� 

 $�6]tQKi]EDQ�GROJR]yN�PXQNDUHQGMpW�� D�Q\LOYiQWDUWiVW�� D�PXQNDNH]GpVW� pV�D�PXQNDKHO\L�
 PDJDWDUWiVW�D�PXQNDV]HU]ĘGpV��D�PXQNDN|UL�OHtUiV��D]�6=06=�pV�D�0XQND�7|UYpQ\N|Q\YH�
 V]DEiO\R]]D� 

 $� IĘiOOiVEDQ� IRJODONR]WDWRWW� PXQNDWiUVDN� D� WRYiEEL� PXQNDYLV]RQ\XNDW� N|WHOHVHN� D�
 6]tQKi]QDN�EHMHOHQWHQL� 

F� 0HJEt]iVL��YiOODONR]iVL�VWE��MRJYLV]RQ\EDQ�IRJODONR]WDWRWWDN� 
 (J\HV�WHYpNHQ\VpJHNHW��HOVĘVRUEDQ�D�PĦYpV]HWL�IHODGDWRNNDO�IRJODONR]WDWRWWDN��N�O|QE|]Ę�

 PHJEt]iVL��YiOODONR]iVL�MRJYLV]RQ\RNEDQ�OiWQDN�HO� 
 
���0XQNDN|UL�OHtUiVRN 
$�6]tQKi]EDQ�IRJODONR]WDWRWW�GROJR]yN�IHODGDWDLW�D�PXQNDN|UL�OHtUiVRN�WDUWDOPD]]iN��PHO\HN�
V]RURV�PHOOpNOHWpW�NpSH]LN�D�PXQNDV]HU]ĘGpVHNQHN� 
$�PXQNDN|UL�OHtUiVRNQDN�WDUWDOPD]QLXN�NHOO�D�IRJODONR]WDWRWW�GROJR]yN�MRJiOOiViW��D�6]tQKi]EDQ�
HOIRJODOW� PXQNDN|UQHN� PHJIHOHOĘHQ� IHOVRUROW� IHODGDWDLW�� MRJDLW� pV� N|WHOH]HWWVpJHLW��
PXQNiOWDWyMiQDN��IHOHWWHVpQHN�pV�XWDVtWiVDGyMiQDN�PHJQHYH]pVpW�QpYUH�V]yOyDQ��$�PXQNDN|UL�
OHtUiVRNDW� D� V]HUYH]HWL� HJ\VpJ�PyGRVXOiVD�� D�PXQNiOWDWy�� YDJ\� D]� XWDVtWiVDGy� V]HPpO\pEHQ�
W|UWpQW�YiOWR]iV��YDODPLQW�IHODGDW�YiOWR]iVD�HVHWpQ�D]RN�EHN|YHWNH]pVpWĘO�V]iPtWRWW����QDSRQ�
EHO�O�PyGRVtWDQL�NHOO� 
$�PXQNDN|UL� OHtUiVRN� HONpV]tWpVppUW� pV� DNWXDOL]iOiVipUW� D]� �J\YH]HWĘ� LJD]JDWy� pV� D� V]DNPDL�
EHOVĘ�V]HUYH]HWL�HJ\VpJHN�YH]HWĘL�D�IHOHOĘVHN� 
 
���$�6]tQKi]�YH]HWpVH�pV�D�YH]HWĘN�IHODGDWDL 
������$]��J\YH]HWĘ�LJD]JDWy�IHODGDWDL� 

x '|QW� PLQGHQ� RO\DQ� NpUGpVEHQ�� PHO\� QHP� WDUWR]LN� D]� DODStWy� NL]iUyODJRV�
KDWiVN|UpEH� 

x .pSYLVHOL�D�WiUVDViJRW�KDUPDGLN�V]HPpO\HN��EtUyViJRN��KDWyViJRN�HOĘWW� 
x .LDODNtWMD�D�6]tQKi]�PXQNDV]HUYH]HWpW��6=06=�pW� 
x $� 6]tQKi]� DODStWiViW�� D]� DODStWy� RNLUDW� PyGRVtWiViW�� D� FpJMHJ\]pNEH� EHMHJ\]HWW�

MRJRNDW��WpQ\HNHW��DGDWRNDW�pV�H]HN�YiOWR]iViW�D�FpJEtUyViJQDN�N|WHOHV�EHMHOHQWHQL� 
x .|WHOHV�D�PĦN|GpV�VRUiQ�WXGRPiViUD�MXWRWW��]OHWL�WLWNRW�PHJWDUWDQL� 
x *\DNRUROMD�D�PXQNiOWDWyL�MRJRNDW�D�6]tQKi]�GROJR]yL�I|O|WW� 
x (ONpV]tWL� D� 6]tQKi]� PpUOHJpW�� YDJ\RQNLPXWDWiViW�� N|]KDV]Q~ViJL� EHV]iPROyMiW��

N|]KDV]Q~ViJL�PHOOpNOHWpW��MHOHQWpVpW��H]HNHW�D]�DODStWy�HOp�WHUMHV]WL� 
x .|WHOHV�D]�DODStWy�NpUpVpUH�D�6]tQKi]��J\HLUĘO�WiMpNR]WDWiVW�DGQL��D�WiUVDViJ��]OHWL�

N|Q\YHLEH��LUDWDLED�D�EHWHNLQWpVW�OHKHWĘYp�WHQQL� 
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x *RQGRVNRGLN� D� ������ pYL� &;;,,�� W|UYpQ\EHQ� IRJODOW� N|]]pWpWHOL� N|WHOH]HWWVpJ�
WHOMHVtWpVpUĘO� 

x -RJL�NpSYLVHOĘQ�NHUHV]W�O�HOHNWURQLNXV�~WRQ�N�OGL�PHJ�D�FpJEtUyViJQDN�D�YiOWR]iV�
EHMHJ\]pVUH�LUiQ\XOy�NpUHOPHNHW� 

 
����$�SURGXNFLyV�LJD]JDWy�IHODGDWDL� 

x $]��J\YH]HWĘ�LJD]JDWy�iOWDOiQRV�KHO\HWWHVH� 
x 7HOMHV�N|UĦHQ�NRRUGLQiOMD�D�VDMiW�pV�EHIRJDGRWW�SURGXNFLyN�HOĘNpV]tWpVL�IRO\DPDWDLW� 
x (OĘNpV]tWĘ�HJ\H]WHWpVHNHW�IRO\WDW�D�V]tQpV]HNNHO�pV�D�PĦYpV]HWL�PXQNDWiUVDNNDO� 
x (OOiWMD� D� VDMiW� SURGXNFLyN� WHUYH]pVL� pV� NLYLWHOH]pVL� IHODGDWDLW� �GtV]OHW��� MHOPH]���

YLOiJtWiV���NHOOpNWHUYH]pV�pV�NLYLWHOH]pV�� 
x $]�~M�SURGXNFLyN�V]DNPDL�pV�JD]GDViJL��J\HLQHN� LQWp]pVH��D]RN�PHQHG]VHOpVH��D�

EHPXWDWyN� SpQ]�J\L� WHUYH]pVH�� N|OWVpJYHWpVpQHN� HONpV]tWpVH�� SURGXNFLyV� NHUHWHN�
EHWDUWDWiVD��WHUY�WpQ\�DGDWRN�N|YHWpVH� 

x $�SURGXNFLyN� OpWUHKR]DWDOiUD� UHQGHOW�SpQ]�J\L� IRUUiVRNNDO�YDOy�JD]GiONRGiV�pV� D�
 SURGXNFLyV�N|OWVpJNHUHW�EHWDUWiViQDN�HOOHQĘU]pVH� 

x $�SURGXNFLy�PHJYDOyVtWiVL�IRO\DPDWiQDN�NRRUGLQiOiVD� 
x $�GtV]OHWJ\iUWiV�PHJWHUYH]pVH��PHJV]HUYH]pV�LUiQ\tWiVD�pV�HOOHQĘU]pVH� 
x $]�~M�EHPXWDWyN�V]�NVpJOHWHLQHN�KDWiULGĘUH��WHUY�V]HULQWL�HONpV]tWWHWpVH� 
x $� UHSHUWRiUGDUDERN� V]�NVpJOHWHLQHN� D� PHJIHOHOĘ� LGĘEHQ�� KHO\HQ�� IRUPiEDQ� pV�

PLQĘVpJEHQ�YDOy�UHQGHONH]pVUH�iOOiViQDN�PHJV]HUYH]pVH� 
x 'tV]OHWHN�� MHOPH]HN�� NHOOpNHN� J\iUWiViYDO�� YiViUOiViYDO� NDSFVRODWRV� IHODGDWRN�

 PHJV]HUYH]pVH� 
x .DSFVRODWRW� WDUW� D]� HJ\HV� V]tQKi]DNNDO� D]� HJ\�WWPĦN|GpV� IRUPiLQDN� V]pOHVtWpVH�

 pUGHNpEHQ� 
x ,UiQ\tWMD�pV�HOOHQĘU]L�D�PĦYpV]HWL�YH]HWĘ��D]�pUWpNHVtWpVL�YH]HWĘ��D�PĦYpV]HWL�WLWNiU��

 D]� �J\HOĘ�� D� KDQJ�pV� IpQ\WiU� YH]HWĘ�� D� GtV]tWĘWiU� YH]HWĘ�� D� MHOPH]WiU� YH]HWĘ��
 NHOOpNWiU�YH]HWĘ�pV�IRGUiV]WiU�YH]HWĘ�PXQNiMiW��YDODPLQW�D�WiUDN�GROJR]yLW� 

 
�����$�JD]GDViJL�LJD]JDWy�IHODGDWDL� 

x $�6]tQKi]EDQ�IRO\y�JD]GDViJL��SpQ]�J\L�pV�PĦV]DNL�WHYpNHQ\VpJ�IHOHOĘV�YH]HWĘMH� 
x .LGROJR]]D�D�6]tQKi]�SpQ]�J\L�pV�JD]GDViJL�VWUDWpJLiMiW� 
x .LGROJR]]D�D�6]tQKi]�PĦV]DNL���]HPYLWHOL�VWUDWpJLiMiW� 
x 5pV]W�YHV]�D�6]tQKi]�VWUDWpJLDL�pV�RSHUDWtY�V]DNPDL�WHYpNHQ\VpJH�NRQFHSFLyMiQDN�D�

NLGROJR]iViEDQ� 
x 5pV]W�YHV]�D�6]tQKi]�EHUXKi]iVL�pV�NDUEDQWDUWiVL�NRQFHSFLyMiQDN�HONpV]tWpVpEHQ� 
x (ONpV]tWL�D�6]tQKi]�SpQ]�J\L�EHV]iPROyMiW�pV��]OHWL�WHUYpW� 
x )RO\DPDWRVDQ�ILJ\HOHPPHO�NtVpUL�D�6]tQKi]�SpQ]�J\L�KHO\]HWpQHN�DODNXOiViW� 
x )RO\DPDWRVDQ� ILJ\HOHPPHO� NtVpUL� D� 6]tQKi]� PĦV]DNL�� �]HPYLWHOL� KHO\]HWpQHN�

DODNXOiViW� 
x *RQGRVNRGLN� D� 6]tQKi]EDQ� IRO\y� YH]HWĘL� FRQWUROOLQJ� PLQpO� PDJDVDEE� V]LQWĦ�

PĦN|GWHWpVpUĘO� 
x *RQGRVNRGLN� D� 6]tQKi]EDQ� IRO\y� EL]WRQViJRV� PXQNDYpJ]pV� IHOWpWHOUHQGV]HUpQHN�

NLDODNtWiViUyO� 
x -DYDVODWRNDW�WHV]�D�6]tQKi]QiO�EHYH]HWKHWĘ�WDNDUpNRVViJL�LQWp]NHGpVHNUH� 
x 0HJEt]iV�DODSMiQ�NpSYLVHOL�D�6]tQKi]DW�D�N�O|QE|]Ę�YiURVL��PHJ\HL��UHJLRQiOLV�pV�

RUV]iJRV�V]DNPDL�WRYiEENpS]pVHNHQ��NRQIHUHQFLiNRQ��HJ\H]WHWĘ�PHJEHV]pOpVHNHQ� 
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�����$�PĦYpV]HWL�YH]HWĘ�IHODGDWDL� 
x 0ĦYpV]HWL�NpUGpVHNEHQ�D]��J\YH]HWĘ�LJD]JDWy�WDQiFVDGyMD� 
x .|]UHPĦN|GLN�D�V]tQKi]�PĦVRUWHUYpQHN�NLDODNtWiViEDQ� 
x $�V]tQKi]�PĦYpV]HWL�DUFXODWiQDN�NLDODNtWiVD��LOOHWYH�IRUPiOiVD��pYHV��N|]pSWiY~�pV�

KRVV]~� WiY~� PĦYpV]HWL� VWUDWpJLiN� NpV]tWpVH�� $� SURGXNFLyV� LJD]JDWyYDO� N|]|VHQ�
MDYDVODWRW�NpV]tW�D]�HJ\HV�pYDGRN�SUHPLHU�GDUDEMDLUD� 

x $�MDYDVROW�PĦYHNHW�WDQXOPiQ\R]]D�pV�YpOHPpQ\H]L��D�V]HUHSRV]WiVUD�MDYDVODWRW�WHV]� 
x -DYDVODWRW�NpV]tW�D]�HJ\HV�EHIRJDGyL�V]tQKi]L�pYDGUD� 
x $]�HJ\HV�SUHPLHUHN�HOĘWW�D�UHQGH]ĘL�NRQFHSFLy�HOEtUiOiVD��MyYiKDJ\iVD��MDYDVODW�D]�

�J\YH]HWĘ�LJD]JDWy�IHOp� 
x $]�HJ\HV�HOĘDGiVRN�HVHWpEHQ�HJ\H]WHWpV�D]�GUDPDWXUJRNNDO��]HQHL�V]HUNHV]WĘNNHO��

NRUUHSHWLWRURNNDO��]HQpV]HN��WiQFRVRN�� 
x 'tV]OHW�pV�MHOPH]WHUYHN�KDWiULGĘUH�YDOy�HONpV]tWpVpQHN�ILJ\HOHPPHO�NtVpUpVH��D]RN�

HOIRJDGiVD�pV�MyYiKDJ\iVD� 
x $]�HJ\HV�GDUDERN�V]tQSDGUD�iOOtWiViQDN��SUyEDIRO\DPDWiQDN�ILJ\HOHPPHO�NtVpUpVH�±�

N�O|Q|V�WHNLQWHWWHO�D�IĘSUyEDKpWUH� 
x $�UHQGH]ĘYHO�N|]|VHQ�G|QW�D�V]tQpV]HN�HVHWOHJHV��SO��EHWHJVpJ�HVHWpQ��FVHUpMpUĘO��

LOOHWYH� MyYiKDJ\MD�D�V]tQpV]HN�HVHWpEHQ� D�SUyEiNUyO�YDOy� WiYROPDUDGiVW� �LQGRNROW�
HVHWEHQ�� 

x $� IĘSUyEDKpW� HOĘWWL� LGĘV]DNEDQ� HOĘNpV]tWL� D]� HJ\HV� SUHPLHU� GDUDERN� LJD]JDWyL�
PHJWHNLQWpVpW� 

x $� KDWiULGĘN� EH� QHP� WDUWiVD� HVHWpQ� �GtV]OHW�� MHOPH]WHUYHN� pV� D]RN� HONpV]tWpVH��
V]DQNFLyNDW�MDYDVRO�D]�LJD]JDWy�UpV]pUH� 

x $� V]tQpV]HN� V]HU]ĘGpVV]HJpVH� HVHWpQ� ±� SO�� V]|YHJ� QHP� WXGiV�� SUyEiNUyO� NpVpV��
KLiQ\]iV�� IĘSUyEDKpWUĘO� YDOy� KLiQ\]iV�� UHQGH]ĘL� XWDVtWiVRN� EH� QHP� WDUWiVD� ±�
MDYDVODWRW�NpV]tW�D]�LJD]JDWyQDN�D�V]DQNFLRQiOiViUD� 

x $]� HJ\HV� EHPXWDWyNDW� N|YHWĘHQ� UpV]W� YHV]� D� GDUDERN� PĦYpV]L� V]HPSRQW~�
pUWpNHOpVpEHQ��D�UHQGH]ĘYHO�N|]|VHQ�MDYDVODWRW�WHV]�D�KLEiN�NLMDYtWiViUD� 

x $]�HJ\HV�HOĘDGiVRN�ILJ\HOHPPHO�NtVpUpVH��LWWKRQL�pV�WiMHOĘDGiVRN�PHJWHNLQWpVH��D�
PĦYpV]L�V]tQYRQDO�PHJĘU]pVH�FpOMiEyO� 

x $� PĦYpV]HWL� WLWNiUUDO� N|]|VHQ� SiO\i]DWL� DQ\DJRN� V]DNPDL�� WDUWDOPL� UpV]pQHN�
HONpV]tWpVH��PĦYpV]HWL��V]tQKi]L�PĦN|GpVL�SiO\i]DWRN��UHQGH]YpQ\HN�� 

x $]� LJD]JDWy� UpV]pUH� tUiVRV� MDYDVODWRW� NpV]tW� D]� HJ\HV� V]tQpV]HN� pV� V]tQKi]L�
V]DNHPEHUHN�NLW�QWHWpVpUH��=HQWKH�)HUHQF�±�GtM��YiURVL��PHJ\HL�GtMDN�pV�RUV]iJRV�
PĦYpV]HWL�GtMD]iVRN�� 

x $�VW~GLyYH]HWĘYHO�HJ\H]WHWL�D]�HJ\HV�pYDGRN�NpS]pVL� WHUYpW��D�J\HUPHNXWiQSyWOiV�
FVRSRUWRN�HVHWpEHQ�D�V]tQKi]]DO�NDSFVRODWRV�HJ\�WWPĦN|GpV�IRUPiLW� 

x 6]HUYH]L�D�7HiWUXP�.iYpKi]�pYHV�SURJUDPMiW��UpV]W�YHV]�D]�HVWHN�HOĘNpV]tWpVpEHQ��
OHERQ\ROtWiViEDQ��LUiQ\tWMD�pV�V]HUYH]L�D�7HiWUXP�.iYpKi]�V]HUNHV]WĘVpJL�PXQNiMiW�
�V]HUNHV]WĘVpJL��OpVHN��PHJEHV]pOpVHN��SiO\i]DWRN�� 

 
�����$�PĦV]DNL�YH]HWĘ�IHODGDWDL� 

x .LGROJR]]D� pV� MyYiKDJ\DWMD� D� V]tQKi]� pYHV� pV� N|]pSWiY~� PĦV]DNL� IHMOHV]WpVL��
EHUXKi]iV��IHO~MtWiVL��NDUEDQWDUWiVL�WHUYHLW� 

x )HODGDWD�D�WHFKQROyJLDL��WHFKQLNDL�pV��]HPHOWHWpVL�IHOWpWHOHN�UHQGV]HUHV�IHMOHV]WpVH� 
x 0HJV]HUYH]L�pV�LUiQ\tWMD�D�JpSHN��EHUHQGH]pVHN�WHUYV]HUĦ�PHJHOĘ]Ę�NDUEDQWDUWiViW��

EL]WRVtWMD�D�EHpStWHWW�WĦ]YpGHOPL�EHUHQGH]pVHN�pV�HV]N|]|N�LGĘV]DNRV�HOOHQĘU]pVpW� 
x 5pV]W� YHV]� D� PĦV]DNL� HV]N|]|N�� V]tQSDGL� UHNYL]LWXPRN� VHOHMWH]pVpEHQ��

OHOWiUR]iViEDQ��EL]WRVtWMD��KRJ\�D�V]tQKi]��]HPV]�QHWH��Q\iUL�V]�QHW��DODWW�D�WHUYEH�
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YHWW� EHUXKi]iVL�� IHO~MtWiVL� pV� NDUEDQWDUWiVL� PXQNiN� KDWiULGĘUH� pV� PHJIHOHOĘ�
PLQĘVpJEHQ�HONpV]�OMHQHN� 

x 6]HUYH]L� pV� EL]WRVtWMD� D� V]tQKi]� YDODPHQQ\L� PXQNDKHO\pQ� D� PXQND�� pV�
HJpV]VpJYpGHOPL� V]DEiO\RN��D�EDOHVHW�HOKiUtWiVL� UHQGHONH]pVHN�pV�D� WĦ]UHQGpV]HWL�
HOĘtUiVRN� YpJUHKDMWiViQDN��YDODPLQW�D�0XQNDYpGHOPL�pV�7Ħ]YpGHOPL�6]DEiO\]DW�pV�
D�YRQDWNR]y�V]DEYiQ\RN�PDUDGpNWDODQ�EHWDUWiViW�pV�EHWDUWDWiViW� 

x (OĘNpV]tWL� pV� OHERQ\ROtWMD� D� V]tQKi]� IpOpYHV� PĦV]DNL� pV� EL]WRQViJL� V]HPOpLW��
GRNXPHQWiOMD� D]RNDW�� D]� HVHWOHJHV� KLiQ\RVViJRN� IHOV]iPROiViUyO� IHOHOĘV|N�
PHJQHYH]pVpYHO�� KDWiULGĘN� PHJKDWiUR]iViYDO� XWDVtWiVW� NpV]tW�� .RUiEEL� V]HPOpN�
KLiQ\RVViJDLQDN�IHOV]iPROiViW�HOOHQĘU]L� 

x (OOiWMD� D� JpSMiUPĦ��J\LQWp]ĘL� IHODGDWRNDW�� �PHQHWOHYpO�NLiOOtWiV�� �]HPDQ\DJ�
HOV]iPROiV��VWE��� 

x *RQGRVNRGLN� HJ\pE� �QHP� D� V]tQKi]� MiUPĦYpYHO� W|UWpQĘ�� V]iOOtWiVRN�
OHERQ\ROtWiViUyO� 

x (OOHQĘU]L� D� V]tQSDGL� PĦV]DNL� PXQNiW� pV� HONpV]tWL� D� PXQNDYpJ]pV� V]HPpO\L�
EHRV]WiViW� 

x (ONpV]tWL� D� PĦV]DNL� GROJR]yN� PXQNDLGĘ� EHRV]WiViW�� HOOHQĘU]L� D� MHOHQOpWL� tYHN�
YH]HWpVpW� 

x *RQGRVNRGLN� D� PĦV]DN� PXQND� HOYpJ]pVpKH]� V]�NVpJHV�� PHJIHOHOĘHQ� NpS]HWW�
V]DNHPEHUHNUĘO� 

x .|WHOHV� D]� ~MRQQDQ� IHOYHWW� PĦV]DNL� GROJR]yN� V]iPiUD� D� EHOpSpV�N� QDSMiQ�
PXQNDN|UL� OHtUiVW� DGQL�� pV� PXQNiMXNDW� HQQHN� DODSMiQ� PHJKDWiUR]QL�� YDODPLQW�
V]iPRQ�NpUQL�pV�HOOHQĘUL]QL� 

x *RQGRVNRGLN� D]� ~M� GROJR]yN�PXQNiED� OpSpV�N� HOĘWWL� pV� D� GROJR]yN� LGĘV]DNRVDQ�
LVPpWHOW�WĦ]���pV�PXQNDYpGHOPL�RNWDWiViUyO���]HPRUYRVL�YL]VJiODWiUyO� 

x (OĘ]HWHVHQ�YpOHPpQ\H]L�PLQGD]RNDW�D�G|QWpVHNHW��DPHO\HN�D]�LUiQ\tWiVD�DOi�WDUWR]y�
WHU�OHWHN� PĦV]DNL� iOODSRWiW�� EL]WRQViJRV� PĦN|GpVpW� EiUPLO\HQ� V]HPSRQWEyO�
EHIRO\iVROKDWMiN� 

x $� SURGXNFLyV� YH]HWĘYHO� HJ\�WWPĦN|GLN� D� V]tQKi]� ~M� SURGXNFLyLQDN� PĦV]DNL� pV�
WHFKQLNDL�HOĘNpV]tWpVpQpO��YDODPLQW�D�PĦVRUUD�WĦ]|WW�HOĘDGiVRN�PĦV]DNL�pV�WHFKQLNDL�
N|YHWHOPpQ\HLQHN�EL]WRVtWiViUyO� 

x (OOHQĘU]L� D� V]tQKi]L� HV]N|]|N� UHQGHOWHWpVV]HUĦ� IHOKDV]QiOiViW�� WRYiEEi� D�
YDJ\RQYpGHOHP�EL]WRVtWiViW� 

x )HOHOĘV� D� V]tQKi]� PĦV]DNL� HV]N|]HLQHN� FpOV]HUĦ� IHOKDV]QiOiVipUW�� D]� H]]HO�
NDSFVRODWRV�LJD]JDWyL�G|QWpVHNHW�±�HJ\HWpUWpVL�MRJJDO�±�HOĘNpV]tWL��pV� XJ\DQFVDN�
IHOHO�D]RN�YpJUHKDMWiVipUW� 

 
�����$�PĦYpV]HWL�WLWNiU�IHODGDWDL� 

x .|]UHPĦN|GLN�D�6]tQKi]�PĦYpV]HWL� WHYpNHQ\VpJpQHN�V]HUYH]pVpEHQ��D�SUyEiN�pV�
HOĘDGiVRN�WHUYH]pVpYEHQ��V]HUYH]pVpYEHQ�pV�Q\LOYiQWDUWiViEDQ��D�PĦYpV]HNNHO�YDOy�
NDSFVRODWWDUWiVEDQ� 

x -DYDVODWRW�WHV]�D�EHPXWDWyN��IHO~MtWiVRN�LGĘSRQWMiUD� 
x 0HJWHUYH]L�D�V]�NVpJHV�SUyEDIRO\DPDWRW� 
x (ONpV]tWL�pV�NLDGMD�D�KDYL�PĦVRUQDSWiUW� 
x .RRUGLQiOMD�D�MiWV]iVL��pV�SUyEDKHO\HNHW� 
x 0HJROGMD�D�V]tQpV]HN�HJ\H]WHWpVpW� 
x -DYDVODWRW�WHV]�D�PĦYpV]HN�N�OVĘ�PXQNDYiOODOiViQDN�HQJHGpO\H]pVpUH� 
x 0HJV]HUYH]L��LUiQ\tWMD�pV�LJD]ROMD�D�PĦYpV]HWL��J\NH]HOpV�PXQNiMiW� 
x (OĘNpV]tWL�D�PĦYpV]HNNHO�pV�D�PĦYpV]HWL�PXQNDWiUVDNNDO�N|WHQGĘ�V]HU]ĘGpVHNHW� 
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x ,UiQ\tWMD� pV� HOOHQĘU]L� D� N�OI|OGL� YHQGpJMiWpNRN�� WiMHOĘDGiVRN� HOĘNpV]�OHWHLW� pV�
HJ\H]WHWpVL�PXQNiLW��HKKH]�NDSFVROyGyDQ�|VV]HiOOtWMD�D]�XWDVOLVWiW� 

x )HODGDWD�D�QDSL��J\HOHWHN�EHRV]WiVD��D]��J\HOĘL�MHOHQWpVHN�HOOHQĘU]pVH� 
x 7LV]WHOHWMHJ\HN��V]DNPDL�MHJ\HN��NLDGiViUyO�YDOy�JRQGRVNRGiV� 
x $�EHPXWDWyN��UHQGH]YpQ\HN�SURWRNROOiULV�IHODGDWDLQDN�HOOiWiVD� 
x $�PĦYpV]HWL� YH]HWĘYHO� N|]|VHQ� D� SiO\i]DWL� DQ\DJRN� V]DNPDL�� WDUWDOPL� UpV]pQHN�

HONpV]tWpVH�� D� SiO\i]DWRN� EHDGiVD�� YDODPLQW� D]RN� V]DNPDL� EHV]iPROyLQDN�
HONpV]tWpVH� 

 
������$�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�YH]HWĘLQHN�iOWDOiQRV�IHODGDWDL� 

x ,UiQ\tWMiN� pV� HOOHQĘU]LN� D� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJ�NEHQ� IRO\y� V]DNPDL�
PXQNiW� 

x )HODGDWDLNDW� |QiOOyDQ�� D]� �J\YH]HWĘ� LJD]JDWy� XWDVtWiVDLQDN� PHJIHOHOĘHQ�� D�
6]tQKi]pUGHNpEHQ� IRNR]RWW� JRQGRVViJJDO� pV� pUGHNHLQHN� HOVĘGOHJHVVpJH� DODSMiQ�
N|WHOHVHN� HOOiWQL�� QHP�PHJIHOHOĘ� PXQNDYpJ]pV� HVHWpQ� MRJN|UHLNHW� D]� �J\YH]HWĘ�
LJD]JDWy�LGĘOHJHVHQ�YDJ\�WDUWyVDQ�HOYRQKDWMD��PHJEt]iVXNDW�YLVV]DYRQKDWMD� 

x .|WHOH]HWWVpJHLN�PHJV]HJpVH�HVHWpQ�D�6]tQKi]QDN�RNR]RWW�NiUpUW�IHJ\HOPL�pV�DQ\DJL�
IHOHOĘVVpJJHO�WDUWR]QDN� 

x )HOHOĘVHN� VDMiW� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJ�NEHQ� D� EDOHVHW��� WĦ]��� PXQND���
YDJ\RQYpGHOPL�VWE��V]DEiO\RN�pV�D]��J\YH]HWĘ�LJD]JDWy�XWDVtWiVDLQDN�PDUDGpNWDODQ�
EHWDUWiVipUW� 

x 7HYpNHQ\VpJ�N� pV� NpSYLVHOHWL� MRJXN� D� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJ�NUH�
NRUOiWR]RWW� 

x 6]HUYH]LN�� LUiQ\tWMiN� pV� HOOHQĘU]LN� D� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJ�N� V]DNPDL�
PXQNiMiW� 

x ,JD]ROMiN� D� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJ�N� WHYpNHQ\VpJpKH]� NDSFVROyGy�
EHpUNH]Ę�V]iPOiNDW� 

x $]��J\YH]HWĘ�LJD]JDWy�XWDVtWiViQDN�PHJIHOHOĘHQ�D]��]OHWL�WHUY�DODSMiQ�HONpV]tWLN�D�
V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�pYHV�PXQNDSURJUDPMiW��IHO~MtWiVL�pV�NDUEDQWDUWiVL�
WHUYpW� 

x -DYDVODWRW�WHV]QHN�D�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�NHW�pULQWĘ�IHMOHV]WpVHNUH� 
x (ONpV]tWLN�D�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�N�pYHV�V]DNPDL�EHV]iPROyMiW� 
x $� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJ� V]DNPDL� WHYpNHQ\VpJpUĘO� UHQGV]HUHVHQ�

EHV]iPROQDN� D]� �J\YH]HWĘ� LJD]JDWyQDN� pV� D� SURGXNFLyV� LJD]JDWyQDN�� MHO]LN� D�
SUREOpPiNDW� 

x $]� �J\YH]HWĘ� LJD]JDWy� PHJEt]iVD� DODSMiQ� NpSYLVHOLN� D� WiUVDViJRW� D� N�O|QE|]Ę�
YiURVL��PHJ\HL��UHJLRQiOLV�pV�RUV]iJRV�V]DNPDL�WRYiEENpS]pVHNHQ��NRQIHUHQFLiNRQ��
HJ\H]WHWĘ�PHJEHV]pOpVHNHQ� 

 
���$�6]tQKi]�PXQNiMiQDN�LUiQ\tWiViW�VHJtWĘ�IyUXPRN 

x YH]HWĘL�pUWHNH]OHW� 
x V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�pUWHNH]OHWHL� 
x PXQNDWiUVL�pUWHNH]OHW�WiUVXODWL��OpV 

 
�����9H]HWĘL�pUWHNH]OHW 
$�6]tQKi]�YH]HWĘL�V]�NVpJ�V]HULQW��GH�KDYRQWD� OHJDOiEE�HJ\�DONDORPPDO�YH]HWĘL�pUWHNH]OHWHW�
WDUWDQDN�� $� YH]HWĘL� pUWHNH]OHWHQ� UpV]W� YHV]QHN�� �J\YH]HWĘ� LJD]JDWy�� SURGXNFLyV� LJD]JDWy��
JD]GDViJL� LJD]JDWy��D�PĦYpV]HWL�YH]HWĘ��D�PĦV]DNL�YH]HWĘ��D�PĦYpV]HWL�WLWNiU��D]�pUWpNHVtWpVL�
YH]HWĘ�pV�D�PHJKtYRWWDN� 
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$�YH]HWĘL�pUWHNH]OHW�IHODGDWD�WiMpNR]yGiV�D�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�PXQNiMiUyO��D�WiUVDViJ��
YDODPLQW�D�EHOVĘ�V]HUYH]HWL�HJ\VpJHN��V]DNPDL�N|]|VVpJHN�DNWXiOLV�pV�NRQNUpW� WHQQLYDOyLQDN�
iWWHNLQWpVH� 
 
�����$�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�pUWHNH]OHWH 
$�YH]HWĘN�V]�NVpJ�V]HULQW��GH�OHJDOiEE�KDYRQWD�pUWHNH]OHWHW�WDUWDQDN� 
$]�pUWHNH]OHWHW�D�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�YH]HWĘMH�KtYMD�|VV]H��NLMHO|OL�D�N|WHOH]ĘHQ�
UpV]WYHYĘN�N|UpW�pV�YH]HWL�D]�pUWHNH]OHWHW��$]�pUWHNH]OHWUH�PHJ�NHOO�KtYQL�D]��J\YH]HWĘ�LJD]JDWyW�
pV�D�JD]GDViJL�LJD]JDWyW� 
$]�pUWHNH]OHW�IHODGDWD�D�IRO\DPDWRV��]HPL�WHYpNHQ\VpJ�NRRUGLQiOiVD��D�V]HUYH]HWL�HJ\VpJ�HOWHOW�
LGĘV]DN� DODWW� YpJ]HWW� PXQNiMiQDN� pUWpNHOpVH�� D� V]HUYH]HWL� HJ\VpJ� PXQNiMiEDQ� WDSDV]WDOW�
KLiQ\RVViJRN� IHOWiUiVD� pV� D]RN� PHJV]�QWHWpVpUH� D]� LQWp]NHGpVHN� PHJIRJDOPD]iVD�� D�
PXQNDIHJ\HOHP� pUWpNHOpVH�� D� V]HUYH]HWL� HJ\VpJ� HOĘWW� iOOy� IHODGDWRN� PHJIRJDOPD]iVD�� D�
V]HUYH]HWL�HJ\VpJ�PXQNiMiW�pULQWĘ�MDYDVODWRN�PHJWiUJ\DOiVD� 
 
�����0XQNDWiUVL�PXQNDpUWHNH]OHW�WiUVXODWL��OpV 
$]��J\YH]HWĘ�LJD]JDWy�V]�NVpJ�V]HULQW��GH�pYHQWH�OHJDOiEE�HJ\�DONDORPPDO�V]tQKi]L�WiUVXODWL�
�OpVW� WDUW��$]� pUWHNH]OHWUH� PHJ� NHOO� KtYQL� D� PXQNDYLV]RQ\EDQ� pV� IRO\DPDWRVDQ� PHJEt]iVL��
YiOODONR]yL� V]HU]ĘGpVVHO� IRJODONR]WDWRWWDNDW�� YDODPLQW� D� WXODMGRQRV�NpSYLVHOĘMpW�� D� )HO�J\HOĘ�
%L]RWWViJ�WDJMDLW��D�N|Q\YYL]VJiOyW� 
$]� �J\YH]HWĘ� LJD]JDWy�� D� SURGXNFLyV� LJD]JDWy�� D� JD]GDViJL� LJD]JDWy� pV� D� V]DNPDL� EHOVĘ�
V]HUYH]HWL�HJ\VpJHN�YH]HWĘL�D�PXQNDpUWHNH]OHWHQ�EHV]iPROQDN�D� WiUVDViJ�HOWHOW� LGĘV]DN�DODWW�
YpJ]HWW�PXQNiMiUyO�� pUWpNHOLN� D� WiUVDViJ�SURJUDPMiQDN�� IHODGDWDLQDN� WHOMHVtWpVpW�� LVPHUWHWLN� D�
N|YHWNH]Ę�LGĘV]DN�IHODGDWDLW� 
$]�pUWHNH]OHW�QDSLUHQGMpW�D]��J\YH]HWĘ�LJD]JDWy�iOOtWMD�|VV]H� 
$]� pUWHNH]OHWHQ� OHKHWĘVpJHW� NHOO� DGQL�� KRJ\� D�PXQNDYiOODOyN� YpOHPpQ\�NHW�� pV]UHYpWHOHLNHW�
NLIHMWKHVVpN��NpUGpVHNHW�WHJ\HQHN�IHO�pV�D]RNUD�YiODV]W�NDSMDQDN� 
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���$�6]tQKi]�PXQNDYpJ]pVVHO�NDSFVRODWRV�V]DEiO\DL 
 
�����$�PXQNDYpJ]pVUH�LUiQ\XOy�MRJYLV]RQ\�OpWUHM|WWH 
$� 6]tQKi]� D� PXQNDYiOODOyN� HVHWpEHQ� D� EHOpSpVNRU� PXQNDV]HU]ĘGpVEHQ�� KDWiUR]RWW� YDJ\�
KDWiUR]DWODQ� LGHMĦ� V]HU]ĘGpVVHO� KDWiUR]]D�PHJ�� KRJ\� D�PXQNDYiOODOyW�PLO\HQ�PXQNDN|UEHQ��
PLO\HQ�IHOWpWHOHNNHO�pV�PLO\HQ�|VV]HJĦ�PXQNDEpUUHO�IRJODONR]WDWMD� 
$�6]tQKi]�HOVĘVRUEDQ�D�PĦYpV]HWL�pV�D�VSHFLiOLV�IHODGDWDLQDN�HOOiWiViUD�PHJEt]iVRV��YiOODONR]iVL�
MRJYLV]RQ\�NHUHWpEHQ�LV�IRJODONR]WDW�PXQNDWiUVDNDW� 
$�6]tQKi]�PHJEt]iVL� V]HU]ĘGpVW�N|WKHW� VDMiW�GROJR]yMiYDO�PXQNDN|UpQ�NtY�O�HVĘ� IHODGDWUD�D�
IHODGDW�HOYpJ]pVpLJ��KDWiUR]RWW�LGĘUH��iWPHQHWL�LGĘV]DNUD� 
 
���$�6]tQKi]]DO�PXQNDYLV]RQ\EDQ�iOOy�GROJR]yN�GtMD]iVD 
 
�����5HQGV]HUHV�V]HPpO\L�MXWWDWiVRN 
$� UHQGV]HUHV� V]HPpO\L� MXWWDWiVRN� N|UpEH� WDUWR]LN� D� IRJODONR]WDWRWWDN� DODSEpUH� pV� PLQGD]RQ�
MXWWDWiVRN��DPHO\HN�UHQGV]HUHVHQ�LVPpWOĘGYH�NHU�OQHN�NLIL]HWpVUH� 
$�PXQND�GtMD]iViUD�YRQDWNR]y�PHJiOODSRGiVRNDW�D�PXQNDV]HU]ĘGpVEHQ�NHOO�U|J]tWHQL� 
$�PXQNDEpUW��D�WiUJ\KyW�N|YHWĘ�Ky����QDSMiQ�NHOO�NLIL]HWQL� 



�� 
 

 
�������$�PXQNDEpU�HOĘOHJ�IRO\yVtWiVD 
$� PXQNDEpUHOĘOHJHW� D� 6]tQKi]QiO� PXQNDV]HU]ĘGpVVHO�� OHJDOiEE� �� KyQDSMD� IRJODONR]WDWRWW�
PXQNDWiUV�UpV]pUH�IRO\yVtWKDWy� 
$�PXQNDEpUHOĘOHJ�IRO\yVtWiViW��D�GROJR]y�NpUHOPpUH��D]��J\YH]HWĘ�LJD]JDWy�HQJHGpO\H]L� 
$�PXQNDEpUHOĘOHJ�|VV]HJpUH�D�JD]GDViJL�LJD]JDWy�WHV]�MDYDVODWRW� 
1HP�IRO\yVtWKDWy�PXQNDEpUHOĘOHJ�DQQDN�D�PXQNDWiUVQDN��DNLQHN�D]�LOOHWPpQ\pW�����OHWLOWiV�
WHUKHOL� 
$� PXQNDEpUHOĘOHJHW� PD[LPXP� �� UpV]OHWEHQ� NHOO� YLVV]DIL]HWQL�� $� NLIL]HWHWW� HOĘOHJHNUĘO� D�
SpQ]WiURV�N|WHOHV�Q\LOYiQWDUWiVW�YH]HWQL��DPHO\EĘO�QpY�V]HULQW�PHJiOODStWKDWy�D�NLIL]HWHWW�HOĘOHJ�
pV�D�IHQQiOOy�WDUWR]iV�|VV]HJH��$�GROJR]yWyO�D]�HOĘOHJ�W|UOHV]WpVpW�D�EpUIL]HWpVNRU�NHOO�OHYRQQL��
$WWyO�D]�DONDOPD]RWWyO��DNLQHN�PHJV]ĦQLN�D�PXQNDYLV]RQ\D��D]�XWROVy�LOOHWPpQ\�NLIL]HWpVHNRU�
D]�HOĘOHJ�WHOMHV�|VV]HJpW�OH�NHOO�YRQQL� 
 
�����1HP�UHQGV]HUHV�V]HPpO\L�MXWWDWiVRN 
�������0HJEt]iVL�GtM 
$�PHJEt]iVL��YiOODONR]iVL�VWE��MRJYLV]RQ\EDQ�IRJODONR]WDWRWWDN�UpV]pUH�D]�HOĘ]HWHVHQ�PHJN|W|WW�
V]HU]ĘGpVHN�DODSMiQ��D�PHJEt]y�iOWDO�PHJKDWiUR]RWW�HOMiUiVL�UHQG�V]HULQW�D�WHOMHVtWpVW�N|YHWĘHQ�
MiU�D�GtMD]iV��$�NLIL]HWpVUH�±�HOOHQNH]Ę�PHJiOODSRGiV�KLiQ\iEDQ�±�D�WiUJ\KyW�N|YHWĘ�KyQDS�����
QDSMiLJ�NHU�O�VRU��$�V]iPOiNDW�D�MRJV]DEiO\RN�V]HULQW��ILJ\HOHPPHO�D�V]HU]ĘGpVL�IHOWpWHOHNUH�����
EDQNL�QDS�XWDOiVVDO�NHOO�NLiOOtWDQL� 
 
���(J\pE�MXWWDWiVRN 
$�PXQNDYLV]RQ\EDQ�iOOy�PXQNDYiOODOyN�í�D�6]tQKi]�D�OLNYLGLWiVL�KHO\]HWWĘO�I�JJĘHQ�í�D]�~Q��
FDIHWpULD�UHQGV]HUEHQ��D]D]�HJ\�NHUHW|VV]HJHQ�EHO�O�YiODV]WKDWQDN�D]�HJ\pE�MXWWDWiVRN�N|]|WW��$�
FDIHWHULD� UHQGV]HU� NHUHWpQ� EHO�O�PXQNDYiOODOyQNpQW� IHOKDV]QiOKDWy� NHUHW|VV]HJHW� pYHQWH� í� D�
OHKHWĘVpJHNWĘO� I�JJĘHQ�pV�D� MRJV]DEiO\RNQDN�PHJIHOHOĘHQ� í� D]��J\YH]HWĘ� LJD]JDWy�iOODStWMD�
PHJ� 
$�6]tQKi]�D�EpUHQ�NtY�OL�MXWWDWiVRN�WHNLQWHWpEHQ�6]pFKHQ\L�3LKHQĘ�.iUW\iW�DG��6=e3�.iUW\D���
6=e3� .iUW\iW� D� PXQNDYiOODOy� LJpQ\OL� D� YHOH� V]HU]ĘGpVEHQ� iOOy� SpQ]LQWp]HWWĘO�� $�
PXQNDYiOODOyQDN� 6=e3� .iUW\D� DOV]iPOiQNpQW� �V]iOOiVKHO\�� YHQGpJOiWiV�� V]DEDGLGĘ��� D]D]�
]VHEHQNpQW� HJ\�HJ\� NRUOiWR]RWW� UHQGHOWHWpVĦ�� *,52�NpSHV� IL]HWpVL� V]iPOiW� NHOO� Q\LWQLD� D�
SpQ]IRUJDOPL�V]ROJiOWDWy�NLERFViWyQiO� 
$�PXQNiOWDWyQDN�D�6=e3�.iUW\iV�MXWWDWiVRNDW�D�PXQNDEpUKH]�KDVRQOy�PyGRQ�±�HJ\HQNpQW�YDJ\�
FVRSRUWRV�EDQNL�XWDOiVVDO�±�N|]YHWOHQ�O�D�PXQNDYiOODOyN�DOV]iPOiQNpQW��]VHEHQNpQW��N�O|QE|]Ę�
6=e3�.iUW\iV�V]iPOiLUD�NHOO�XWDOQL� 
$� FDIHWHULD� UHQGV]HUW� D� KDWiUR]DWODQ� PXQNDV]HU]ĘGpVĦ� PXQNDYiOODOyN� D� PXQNiED� iOOiVW�
N|YHWĘHQ��pY�N|]EHQ�NH]GĘGĘ�YDJ\�PHJV]ĦQĘ�PXQNDYLV]RQ\�HVHWpQ�DUiQ\RVDQ�YHKHWLN�LJpQ\EH��
$�FDIHWHULD�UHQGV]HU�QHP�YHKHWĘ�LJpQ\EH��D�J\HV��D�J\HG��D�IL]HWpV�QpON�OL�V]DEDGViJ��D����QDSRW�
PHJKDODGy�WiSSpQ]�LGĘWDUWDPiUD��D�V]�OpVL�V]DEDGViJ��D�IHOPHQWpVL� LGĘ��IHOPRQGiVL� LGĘ�D]RQ�
LGĘWDUWDPiUD�� DPHO\UH� D� PXQNDYiOODOyW� D� PXQNDYpJ]pV� DOyO� PHQWHVtWHWWpN�� $� FDIHWHULD�
UHQGV]HUEH�QHP� WDUWR]LN�EHOH�D]�XWD]iVL�N|OWVpJWpUtWpV�� D�PXQND��pV� IRUPDUXKD� MXWWDWiV��PLQW�
HJ\pE�DGKDWy�MXWWDWiVL�IRUPD� 
$� 6]tQKi]QiO� D]� DOiEEL�� QHYHVtWHWW� EpUHQ� NtY�OL� MXWWDWiVRN� DGKDWyN� PpJ�� LVNRODNH]GpVL�
WiPRJDWiV�� |QNpQWHV� Q\XJGtMSpQ]WiUL�� HJpV]VpJSpQ]WiUL� KR]]iMiUXOiV�� LVNRODUHQGV]HUĦ� NpS]pV�
PXQNiOWDWy�iOWDO�YiOODOW�N|OWVpJH��(]HQ� MXWWDWiVL� HOHPHN�XWiQ� D� MRJV]DEiO\RNEDQ� IRJODOWDNQDN�
PHJIHOHOĘHQ� D� PXQNiOWDWyQDN� PHJ� NHOO� IL]HWQLH� D� M|YHGHOHPKH]� NDSFVROyGy� PXQNiOWDWyL�
WHUKHNHW��YDODPLQW�D�PXQNDYiOODOyWyO�LV�OH�NHOO�YRQQLD�pV�EH�NHOO�IL]HWQL�D�PXQNDYiOODOyL�WHUKHNHW� 
 
 



�� 
 

�����7RYiEENpS]pV 
$�6]tQKi]�D�WDQXOiVEDQ��WRYiEENpS]pVEHQ�D]RNDW�D�GROJR]yNDW�WiPRJDWMD��DNLNQHN�PXQNDN|U�N�
EHW|OWpVpKH]�QpON�O|]KHWHWOHQ�D�NpS]pV�iOWDO�Q\~MWRWW�NpSHVtWpV�PHJV]HU]pVH��(QQHN�HOEtUiOiVD�
D]��J\YH]HWĘ�LJD]JDWy�NL]iUyODJRV�KDWiVN|UH� 
$�WRYiEENpS]pV�iOWDOiQRV�V]DEiO\DL� 

x PLQGHQ� PXQNDYiOODOy� N|WHOHV� tUiVEDQ� NpUQL� WRYiEEWDQXOiViW�� DNiU� GLSORPD�
PHJV]HU]pVpUĘO��DNiU�WRYiEENpS]pVUĘO�YDQ�V]y� 

x IHOVĘRNWDWiVL� LQWp]PpQ\EHQ� IRO\WDWRWW� WDQXOPiQ\RN� LGHMpQ� N|WHOHV� LJD]ROQL�� KRJ\�
  EHLUDWNR]RWW�D]�DGRWW�IpOpYUH� 
x N|WHOHV� OHDGQL� D� WRYiEEWDQXOy� GROJR]y� D� NRQ]XOWiFLyV� LGĘSRQWRNDW�� D� 6]tQKi]� D�

WDQGtMDW�RGD��YLVV]D�~W�N|OWVpJLW� WpUtWL�� D�NRQ]XOWiFLyV�QDSRNUD�pV� D�YL]VJD�QDSRNUD�
V]DEDGLGĘW�EL]WRVtW��$�WDQXOPiQ\L�V]HU]ĘGpV�pUWHOPpEHQ�D�WiPRJDWRWW�PXQNDYiOODOy�D�
NpS]pVW�EHIHMH]ĘHQ�D�NpS]pVL�LGĘQHN�PHJIHOHOĘ�LGHLJ�N|WHOHV�D�6]tQKi]EDQ�GROJR]QL��
$PHQQ\LEHQ�H]HQ�LGĘ�HOĘWW�V]ĦQLN�PHJ�D�PXQNDYiOODOy�PXQNDYLV]RQ\D��D�NpS]pVL�
N|OWVpJHW�N|WHOHV�D�6]tQKi]QDN�YLVV]DIL]HWQL� 

 
$�PXQNDN|U�EHW|OWpVpKH]�V]�NVpJHV��D�PXQNiOWDWy�pUGHNHLW�V]ROJiOy�V]DNPDL�WRYiEENpS]pVHN�
HVHWEHQ� D� WRYiEENpS]pV� N|OWVpJHLKH]� YDOy� HVHWOHJHV� KR]]iMiUXOiV� PpUWpNpW� pV� IHOWpWHOHLW� D]�
�J\YH]HWĘ�LJD]JDWy�KDWiUR]]D�PHJ� 
 
�����.|OWVpJWpUtWpVHN 
������$�PXQNiOWDWy�D�PXQNiED�MiUiV�N|OWVpJHLW��DQQDN�PHJKDWiUR]RWW�V]i]DOpNiW�D�YRQDWNR]y�
MRJV]DEiO\L�UHQGHONH]pVHN�pUWHOPpEHQ�PHJWpUtWL� 
+D� D� GROJR]yQDN� DONDOPD]iVD� XWiQ� D� PXQNiED� MiUiV� N|U�OPpQ\HLEHQ� YiOWR]iV� iOOW� EH�� D]W�
D]RQQDO�EH�NHOO�MHOHQWHQL��$�MRJRVXOWViJRW�pYHQNpQW�IHO�O�NHOO�YL]VJiOQL� 
 
�������$�6]tQKi]�PXQNDYLV]RQ\EDQ�iOOy�PXQNDWiUVD�D� UHQGV]HUHV�PXQNiED� MiUiViUD� V]ROJiOy�
EpUOHWHW�D�ODNyKHO\H�pV�D�PXQNDKHO\H�N|]|WWL�UHQGV]HUHV�XWD]iVUD�YHKHWL�LJpQ\EH� 
$PHQQ\LEHQ� D� QDSRQNpQWL� PHQHWMHJ\YiViUOiV� JD]GDViJRVDEE�� D� PXQNDQDSRNUD� YiOWRWW�
PHQHWMHJ\�XWiQ�LJpQ\HOKHWĘ�D�N|OWVpJWpUtWpV� 
$�6]tQKi]�YDV~WL�EpUOHW�pV�D]�DXWyEXV]�EpUOHW�iUiQDN�D�MRJV]DEiO\RNEDQ�HOĘtUW�PpUWpNpW� WpUtWL�
PHJ� 
 
�������$�KHO\L�XWD]iVL�EpUOHWHW�D�6]tQKi]�FVDN�DEEDQ�D]�HVHWEHQ�WpUtWL�PHJ��KD�DQQDN�KDV]QiODWD�
D�QDSL�PXQNDYpJ]pVKH]��D�PXQNDN|U�HOOiWiViKR]�IHOWpWOHQ�O�V]�NVpJHV� 
�������6DMiW�JpSMiUPĦYHO� W|UWpQĘ�PXQNiED�MiUiVKR]� ��HJ\HGL�HOEtUiOiV�DODSMiQ���D�PLQGHQNRUL�
MRJV]DEiO\EDQ�PHJKDWiUR]RWW�|VV]HJ�WpUtWKHWĘ� 
 
�������6DMiW�JpSNRFVLW�KLYDWDOL�FpOUD�D]��J\YH]HWĘ�LJD]JDWy�HOĘ]HWHV�HQJHGpO\pYHO�OHKHW�LJpQ\EH�
YHQQL��$�VDMiW� WXODMGRQ~�JpSMiUPĦYHN�KDV]QiODWiQDN�WpUtWpVL�GtMiW�pV�HOV]iPROiVL�UHQGV]HUpW�D�
PLQGHQNRU�pUYpQ\HV�HOĘtUiVRN��LOOHWYH�D]�DGyMRJV]DEiO\RN�V]HULQW�NHOO�NLDODNtWDQL� 
 
�����0RELOWHOHIRQ�KDV]QiODW 
$� 6]tQKi]EDQ� PRELOWHOHIRQ� KDV]QiODWiUD� D]� �J\YH]HWĘ� LJD]JDWy�� D� SURGXNFLyV� LJD]JDWy�� D�
JD]GDViJL� LJD]JDWy�� D� V]DNPDL� EHOVĘ� V]HUYH]HWL� HJ\VpJHN� YH]HWĘL� pV� D� PXQNDN|U�NNHO�
|VV]HI�JJpVEHQ�D]��J\YH]HWĘ�LJD]JDWy�iOWDO�NLMHO|OW�PXQNDWiUVDN�MRJRVXOWDN� 
$�PRELOWHOHIRQ� KDV]QiODWiUD� MRJRVXOWDN� N|UpW� pV� NHUHW|VV]HJpW� pYHQWH� IHO�O� NHOO� YL]VJiOQL�� D�
NHUHWHW�W~OOpSĘ�|VV]HJHW�D�KDV]QiOyQDN�PHJ�NHOO�WpUtWHQLH� 
$�6]tQKi]EDQ�OpYĘ�WHOHIRQRNDW�PDJiQFpOUD�FVDN�WpUtWpV�HOOHQpEHQ�OHKHW�KDV]QiOQL��$]�HOOHQĘU]pV�
V]~UySUyEDV]HUĦHQ� W|UWpQLN�� UpV]OHWHV� V]iPOD� OHNpUpVpYHO�� D]� DGDWYpGHOPL� W|UYpQ\� EHWDUWiVD�



�� 
 

PHOOHWW��$�WHOHIRQKDV]QiODW�V]DEiO\DLW�D�7HOHIRQKDV]QiODWL�V]DEiO\]DW�WDUWDOPD]]D� 
 
�����6]RFLiOLV�MHOOHJĦ�MXWWDWiVRN 
$�6]tQKi]�D�PXQNDYiOODOy�N|]HOL�KR]]iWDUWR]yMiQDN�KDOiOD�HVHWpQ�WHPHWpVL�VHJpO\W�IRO\yVtWKDW�D�
PXQNDYiOODOy� NpUHOPpUH�� .|]HOL� KR]]iWDUWR]y� D� PXQNDYiOODOy� Ki]DVWiUVD� YDJ\� HJ\HQHViJL�
URNRQD� 
 
���$�PXQNDYpJ]pV�WHOMHVtWpVH��PXQNDN|UL�N|WHOH]HWWVpJHN 
$�PXQNDYpJ]pV�WHOMHVtWpVH�D]��J\YH]HWĘ�LJD]JDWy�iOWDO�NLMHO|OW�PXQNDKHO\HQ��D]�RWW�pUYpQ\EHQ�
OpYĘ�V]DEiO\RN�pV�D�PXQNDV]HU]ĘGpVEHQ�OHtUWDN�V]HULQW�W|UWpQLN� 
$� PXQNDYiOODOy� N|WHOHV� D� PXQNDN|UpEH� WDUWR]y� PXQNiW� NpSHVVpJHL� V]HULQW�� D]� HOYiUKDWy�
V]DNpUWHOHPPHO� pV� SRQWRVViJJDO� YpJH]QL�� D� KLYDWDOL� WLWNRW�PHJWDUWDQL�� (]HQ� W~OPHQĘHQ� QHP�
N|]|OKHW�LOOHWpNWHOHQ�V]HPpOO\HO�RO\DQ�DGDWRW��DPHO\�D�PXQNDN|UH�EHW|OWpVpYHO�|VV]HI�JJpVEHQ�
MXWRWW� WXGRPiViUD� pV� DPHO\QHN� N|]OpVH� D� PXQNiOWDWyUD�� YDJ\� PiV� V]HPpO\UH� KiWUiQ\RV�
N|YHWNH]PpQ\HNNHO� MiUKDW�� $� GROJR]y� PXQNiMiW� D]� DUUD� YRQDWNR]y� V]DEiO\RNQDN� pV�
HOĘtUiVRNQDN�� D� PXQNDKHO\L� YH]HWĘMH� XWDVtWiVDLQDN�� YDODPLQW� D� V]DNPDL� HOYiUiVRNQDN�
PHJIHOHOĘHQ�N|WHOHV�YpJH]QL� 
 
���$�PXQNDLGĘ�EHRV]WiVD 
�����$�KHWL�PXQNDLGĘ����yUD� 
$�6]tQKi]EDQ�D�KLYDWDORV�PXQNDUHQG��PHO\�D�PXQNDLGĘW�pV�D�OHJIHOMHEE����SHUFHV�SLKHQĘLGĘW�
�HEpGLGĘ��WDUWDOPD]]D��KpWIĘ�±�SpQWHN������yUiWyO������yUiLJ��$����SHUFQpO�KRVV]DEE�LGĘWDUWDPEDQ�
LJpQ\EH�YHWW�HEpGLGĘW�OH�NHOO�GROJR]QL� 
$�NĘV]tQKi]L�PĦN|GpVEĘO�DGyGyDQ�D�NLHPHOW�HVHPpQ\HN�DONDOPiYDO��SO��IĘSUyEDKpW��SUHPLHU��
WXUQp��V]tQKi]L�IHV]WLYiO��WiMHOĘDGiV��HJ\pE�V]tQKi]L�UHQGH]YpQ\�VWE���D�6]tQKi]QDN�MRJiEDQ�iOO�
±� HOĘUH� HJ\H]WHWHWW� PyGRQ�� HVHWL� MHOOHJJHO� ±� D� KLYDWDORV� PXQNDUHQGEHQ� IRJODONR]WDWRWW�
PXQNDYiOODOyN�HVHWpEHQ�D�KLYDWDORV�PXQNDUHQGWĘO�HOWpUQL� 
$�KLYDWDORV�PXQNDUHQGWĘO�HOWpUĘ��N�O|Q�EHRV]WiV�V]HULQW�GROJR]y�PXQNDWiUVDN�PXQNDLGHMpW�D�
V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�YH]HWĘMH�iOWDO�NpV]tWHWW��YHOH�HJ\H]WHWHWW�KHWL��KDYL�PXQNDLGĘ�
EHRV]WiV�tUMD�HOĘ� 
$� OHW|OW|WW�PXQNDLGĘ� LJD]ROiViUD� D� MHOHQOpWL� tY� V]ROJiO��PHO\HW� D� KDWiUR]DWODQ� LGĘEHRV]WiVVDO�
GROJR]y� �J\YH]HWĘ� LJD]JDWy�� SURGXNFLyV� LJD]JDWy� pV� JD]GDViJL� LJD]JDWy� NLYpWHOpYHO�
PLQGHQNLQHN�YH]HWQLH�NHOO� 
 
�����6]DEDGViJ 
$]�pYHV�UHQGHV�V]DEDGViJ�NLYpWHOpKH]�HOĘ]HWHVHQ�D�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�YH]HWĘYHO�
HJ\H]WHWHWW� WHUYHW� NHOO� NpV]tWHQL��$� UHQGNtY�OL� pV� IL]HWpV� QpON�OL� V]DEDGViJ� HQJHGpO\H]pVpUH�
PLQGHQ�HVHWEHQ�FVDN�D]��J\YH]HWĘ�LJD]JDWy�MRJRVXOW� 
$�GROJR]yN�pYHV�UHQGHV�V]DEDGViJiQDN�PpUWpNpW�pV�IHOKDV]QiOiViW�D�0XQND�7|UYpQ\N|Q\YpEHQ�
IRJODOW�HOĘtUiVRN�V]HULQW�NHOO�PHJiOODStWDQL��$�6]tQKi]�D�0XQND�7|UYpQ\N|Q\YH�HOĘtUiVDL�V]HULQW�
MRJRVXOW�D�V]DEDGViJ�HJ\�UpV]pQHN�D�PXQNiOWDWy�iOWDO�PHJKDWiUR]RWW�LGĘEHQ�W|UWpQĘ�NLYpWHOpUĘO�
LQWp]NHGQL��$�GROJR]yNDW�PHJLOOHWĘ�pV�NLYHWW�V]DEDGViJUyO�Q\LOYiQWDUWiVW�NHOO�YH]HWQL� 
 
������$�KHO\HWWHVtWpV�UHQGMH 
$�6]tQKi]EDQ�IRO\y�PXQNiW�D�GROJR]yN�LGĘOHJHV�YDJ\�WDUWyV�WiYROOpWH�QHP�DNDGiO\R]KDWMD� 
$�GROJR]yN�WiYROOpWH�HVHWpUH�D�KHO\HWWHVtWpV�UHQGV]HUpQHN�NLGROJR]iVD�D]��J\YH]HWĘ�LJD]JDWy��
LOOHWYH�IHOKDWDOPD]iVD�DODSMiQ�D]�DGRWW�V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJ�YH]HWĘMpQHN�IHODGDWD��$�
KHO\HWWHVtWpVVHO�NDSFVRODWRV��HJ\HV�GROJR]yNDW�pULQWĘ�NRQNUpW�IHODGDWRNDW�tUiVEDQ�NHOO�U|J]tWHQL� 
$]� �J\YH]HWĘ� LJD]JDWyW� KX]DPRVDEE� LGĘQ� iW� WDUWy� WiYROOpWH� HVHWpQ� D� SURGXNFLyV� LJD]JDWy�
KHO\HWWHVtWL� 



�� 
 

 
�����(J\pE�V]DEiO\RN 
 
�������$�FpJDXWyN�KDV]QiODWiW�D�6]tQKi]�*pSMiUPĦ�KDV]QiODWL�V]DEiO\]DWD�WDUWDOPD]]D� 
 
�������'RNXPHQWXPRN�NLDGiViQDN�V]DEiO\DL 
$�6]tQKi]�GRNXPHQWXPDLQDN��V]HPpO\L�DQ\DJRN��V]DEiO\]DWRN��VWE���NLDGiVD�FVDN�D]��J\YH]HWĘ�
LJD]JDWy�HQJHGpO\pYHO�W|UWpQKHW� 
 
���.iUWpUtWpVL�N|WHOH]HWWVpJ 
$�PXQNDYiOODOy�MRJYLV]RQ\EyO�HUHGĘ�N|WHOH]HWWVpJpQHN�YpWNHV�PHJV]HJpVpYHO�RNR]RWW�NiUpUW�
NiUWpUtWpVL�IHOHOĘVVpJJHO�WDUWR]LN� 
6]iQGpNRV�NiURNR]iV�HVHWpQ�D�PXQNDYiOODOy�D�WHOMHV�NiUW�N|WHOHV�PHJWpUtWHQL� 
$� PXQNDYiOODOy� YpWNHVVpJpUH� WHNLQWHW� QpON�O� D� WHOMHV� NiUW� N|WHOHV� PHJWpUtWHQL� D�
YLVV]DV]ROJiOWDWiVL� YDJ\� HOV]iPROiVL� N|WHOH]HWWVpJJHO� iWYHWW� RO\DQ� GROJRNEDQ� EHN|YHWNH]HWW�
KLiQ\�HVHWpQ��DPHO\HNHW�iOODQGyDQ�D]�ĘUL]HWpEHQ�WDUW��NL]iUyODJRVDQ�KDV]QiO�YDJ\�NH]HO��D]RNDW�
MHJ\]pN�YDJ\�HOLVPHUYpQ\�DODSMiQ�YHWWH�iW� 
$�SpQ]WiURVRNDW��D]�HJ\pE�SpQ]NH]HOĘNHW��D�JRQGQRNRW�IHOHOĘVVpJ�WHUKHOL�D]�iOWDOD�NH]HOW�SpQ]�
YDJ\�iUXNpV]OHW�WHNLQWHWpEHQ��OHOWiUKLiQ\�� 
 
/HOWiUKLiQ\QDN� PLQĘV�O� D� NH]HOpVUH� V]DEiO\V]HUĦHQ� iWDGRWW� pV� iWYHWW� DQ\DJEDQ�� iUXEDQ�
LVPHUHWOHQ�RNEyO�NHOHWNH]HWW�PHQQ\LVpJL�FV|NNHQpV��URQJiOyGiV�pV�D�NH]HOpVVHO�MiUy�YHV]WHVpJ�
PpUWpNpW� PHJKDODGy� KLiQ\�� $� OHOWiUKLiQ\pUW� D� PXQNDYiOODOy� YpWNHVVpJpUH� WHNLQWHW� QpON�O�
IHOHOĘVVpJJHO� WDUWR]LN��$PHQQ\LEHQ� D� NiUW� W|EEHQ� HJ\�WWHVHQ� RNR]WiN�� D�PHJĘU]pVUH� iWDGRWW�
GROJRNEDQ�D�EHN|YHWNH]HWW�KLiQ\�YDJ\�URQJiOyGiV�HVHWpQ�PXQNDEpU�N�DUiQ\iEDQ�IHOHOQHN� 
$PHQQ\LEHQ�D�NiUW�W|EEHQ�RNR]WiN��HJ\HWHPOHJHV�N|WHOH]pVQHN�YDQ�KHO\H��$�NiU�|VV]HJpQHN�
PHJKDWiUR]iViQiO�D�0XQND�7|UYpQ\N|Q\YH�D]�LUiQ\DGy� 
 
���$Q\DJL�IHOHOĘVVpJ 
$� PXQNDYiOODOy� D� V]RNiVRV� V]HPpO\L� KDV]QiODWL� WiUJ\DNDW� PHJKDODGy� PpUWpNĦ�� pV� pUWpNĦ�
KDV]QiODWL�pUWpNHNHW�FVDN�D]��J\YH]HWĘ�LJD]JDWy�HQJHGpO\pYHO�KR]KDW�EH�PXQNDKHO\pUH��LOOHWYH�
YLKHW�NL�RQQDQ��SO��V]iPtWyJpS��ODSWRS�VWE��� 
$�6]tQKi]�YDODPHQQ\L�GROJR]yMD� IHOHOĘV� D�EHUHQGH]pVL�� IHOV]HUHOpVL� WiUJ\DN� UHQGHOWHWpVV]HUĦ�
KDV]QiODWipUW��D�JpSHN��D]�HV]N|]|N�PHJyYiVipUW� 
 
���$�6]tQKi]�EHOVĘ�pV�N�OVĘ�NDSFVRODWWDUWiViQDN�UHQGMH 
�����$�EHOVĘ�NDSFVRODWWDUWiV 
$�6]tQKi]�IHODGDWDLQDN�KDWpNRQ\DEE�HOOiWiVD�pUGHNpEHQ�D�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�HJ\PiVVDO�
V]RURV�NDSFVRODWRW�WDUWDQDN��$]�HJ\�WWPĦN|GpV�VRUiQ�D�V]HUYH]HWL�HJ\VpJHNQHN�PLQGHQ�RO\DQ�
LQWp]NHGpVQpO�� DPHO\LN� PiVLN� V]HUYH]HWL� HJ\VpJ� PĦN|GpVL� WHU�OHWpW� pULQWL�� D]� LQWp]NHGpVW�
PHJHOĘ]ĘHQ�HJ\H]WHWpVL�N|WHOH]HWWVpJ�N�YDQ� 
$�EHOVĘ�NDSFVRODWWDUWiV�UHQGV]HUHV�IRUPiL�D]�pUWHNH]OHWHN� 
$� IHQWLHNEHQ� PHJIRJDOPD]RWWDN� PHOOHWW� D� KDQJ�pV� IpQ\WiU� YH]HWĘ�� D� GtV]tWĘWiU� YH]HWĘ�� D�
PĦYpV]HWL�WLWNiU�pV�D]�LJD]JDWyL�WLWNiU�D�SURGXNFLyV�LJD]JDWy�YH]HWpVpYHO�KHWHQWH�HJ\H]WHW�D�VDMiW�
pV�EHIRJDGRWW�SURGXNFLyN�PHJYDOyVtWiViYDO�NDSFVRODWEDQ��N�O|Q|VHQ�WHNLQWHWWHO�D�WiMHOĘDGiVRN�
V]HUYH]pVpUH� 
$]�HJ\H]WHWpVUĘO�NpV]�OW�tUiVRV�HPOpNH]WHWĘW��D�WiMHOĘDGiVRN�XWDVOLVWiMiW��YDODPLQW�D�V]iOOtWDQGy�
GtV]OHWHOHPHN��HV]N|]|N��MHOPH]HN�pV�NHOOpNHN�OLVWiMiW�D]�pUWHNH]OHWHW�N|YHWĘ�QDSRQ�iWDGMiN�D]�
�J\YH]HWĘ�LJD]JDWyQDN� 
 



�� 
 

�����$�N�OVĘ�NDSFVRODWWDUWiV 
$]� HUHGPpQ\HVHEE� PĦN|GpV� HOĘVHJtWpVH� pUGHNpEHQ� D� 6]tQKi]� D� V]DNPDL� V]HUYH]HWHNNHO�� D�
WiUVLQWp]PpQ\HNNHO�� D� JD]GiONRGy� V]HUYH]HWHNNHO�� YiOODONR]yNNDO� HJ\�WWPĦN|GLN�� H]]HO�
NDSFVRODWEDQ�PHJiOODSRGiVRNDW�N|WKHW� 
 
���$�6]tQKi]��J\LUDWNH]HOpVH 
$�6]tQKi]EDQ�D]��J\LUDWRN�NH]HOpVH�N|]SRQWRVtWRWW�UHQGV]HUEHQ�W|UWpQLN� 
$]��J\LUDWNH]HOpV�LUiQ\tWiVipUW�pV�HOOHQĘU]pVppUW�D]��J\YH]HWĘ�LJD]JDWy�D�IHOHOĘV� 
 
����%pO\HJ]ĘN�KDV]QiODWD��NH]HOpVH 
9DODPHQQ\L�FpJV]HUĦ�DOitUiVQiO�±�D�EDQNL�DOitUiVRN�NLYpWHOpYHO�±�FpJEpO\HJ]ĘW�NHOO�KDV]QiOQL��
$� EpO\HJ]ĘNNHO� HOOiWRWW�� FpJV]HUĦHQ� DOitUW� LUDWRN� WDUWDOPD� pUYpQ\HV� N|WHOH]HWWVpJYiOODOiVW��
MRJV]HU]pVW��MRJUyO�YDOy�OHPRQGiVW�MHOHQW� 
 
$�6]tQKi]EDQ�FpJEpO\HJ]Ę�KDV]QiODWiUD�D�N|YHWNH]ĘN�MRJRVXOWDN� 

x �J\YH]HWĘ�LJD]JDWy� 
x SURGXNFLyV�LJD]JDWy� 
x JD]GDViJL�LJD]JDWy� 
x V]DNPDL�EHOVĘ�V]HUYH]HWL�HJ\VpJHN�YH]HWĘL� 
x WLWNiUViJ� 
x JD]GDViJL��J\LQWp]ĘN� 
x MHJ\SpQ]WiURVRN� 

 
$� 6]tQKi]EDQ� KDV]QiODWRV� YDODPHQQ\L� EpO\HJ]ĘUĘO�� DQQDN� OHQ\RPDWiUyO� Q\LOYiQWDUWiVW� NHOO�
YH]HWQL��$�Q\LOYiQWDUWiVQDN�WDUWDOPD]QLD�NHOO��KRJ\�D�EpO\HJ]ĘW�NL�pV�PLNRU�YHWWH�KDV]QiODWED��
PHO\HW�D]�iWYHYĘ�V]HPpO\�D�Q\LOYiQWDUWiVEDQ�DOitUiViYDO�LJD]RO� 
$�Q\LOYiQWDUWiV�YH]HWpVppUW�D]�LJD]JDWyL�WLWNiU�D�IHOHOĘV� 
$]�iWYHYĘN�V]HPpO\HVHQ�IHOHOĘVHN�D�EpO\HJ]ĘN�PHJĘU]pVppUW� 
$� EpO\HJ]ĘN� EHV]HU]pVpUĘO�� NLDGiViUyO�� Q\LOYiQWDUWiViUyO�� FVHUpMpUĘO� pV� pYHQNpQWL� HJ\V]HUL�
OHOWiUR]iViUyO�D]�LJD]JDWyL�WLWNiU�JRQGRVNRGLN� 
 
����$�6]tQKi]�JD]GiONRGiViQDN�UHQGMH 
$�6]tQKi]�JD]GiONRGiViYDO��H]HQ�EHO�O�NLHPHOWHQ�D]��]OHWL�WHUY�WHUYH]pVpYHO��YpJUHKDMWiViYDO��D�
6]tQKi]� NH]HOpVpEHQ� OpYĘ� YDJ\RQ� KDV]QRVtWiViYDO� |VV]HI�JJĘ� IHODGDWRN�� KDWiVN|U|N�
V]DEiO\R]iVD� ±� D� MRJV]DEiO\RN� pV� D� IHQQWDUWy� UHQGHONH]pVHLQHN� ILJ\HOHPEHYpWHOpYHO� ±� D]�
�J\YH]HWĘ�LJD]JDWy�IHODGDWD� 
 
������$�JD]GiONRGiV�YLWHOpW�HOĘVHJtWĘ�EHOVĘ�V]DEiO\]DWRN 
$� 6]tQKi]EDQ� D� JD]GiONRGiV� V]DEiO\R]RWWViJiW�� D� MRJV]DEiO\RN� pUYpQ\HV�OpVpW� D� EHOVĘ�
V]DEiO\]DWRN�KDWiUR]]iN�PHJ�UpV]OHWHVHQ� 
 
������%DQNV]iPOiN�IHOHWWL�UHQGHONH]pV 
$�EDQNQiO�YH]HWHWW� V]iPOD�IHOHWWL� UHQGHONH]pVUH� MRJRVXOWDNDW�D]��J\YH]HWĘ� LJD]JDWy� MHO|OL�NL��
1HY�NHW�pV�DOitUiVXNDW�EH�NHOO�MHOHQWHQL�D�V]iPODYH]HWĘ�KLWHOLQWp]HWQpO� 
$]� DOitUiV�EHMHOHQWĘ� NDUWRQRN� HJ\� HUHGHWL� SpOGiQ\iW� D� WLWNiUViJ�� HJ\� PiVRODWL� SpOGiQ\iW� D�
IĘSpQ]WiU�N|WHOHV�ĘUL]QL� 
$�6]tQKi]�D�UpV]pUH�PHJKDWiUR]RWW�IHODGDWRN�YpJUHKDMWiViUD�D]�DOiEEL�EDQNV]iPOiNDW�Q\LWRWWD� 
.	+�%DQN�=UW��SpQ]IRUJDOPL�V]iPOD��������������������������� 
 
 



�� 
 

������.|WHOH]HWWVpJYiOODOiV��XWDOYiQ\R]iV��pUYpQ\HVtWpV��HOOHQMHJ\]pV�UHQGMH 
$� N|WHOH]HWWVpJYiOODOiV�� XWDOYiQ\R]iV�� HOOHQMHJ\]pV�� pUYpQ\HVtWpV� UHQGMpW� D� 6]tQKi]QiO� D]�
�J\YH]HWĘ� LJD]JDWy� KDWiUR]]D� PHJ�� (QQHN� UpV]OHWHV� V]DEiO\DLW� HJ\� V]DEiO\]DWEDQ� NHOO�
PHJKDWiUR]QL� 
$� 6]tQKi]� D]� iOWDOiQRV� IRUJDOPL� DGyQDN� DODQ\D�� H]pUW� WHUKHOL� D]� iOWDOiQRV� IRUJDOPL� DGyYDO�
NDSFVRODWRV� Q\LOYiQWDUWiVL� N|WHOH]HWWVpJ�� $]� iOWDOiQRV� IRUJDOPL� DGy� HOV]iPROiViYDO� pV�
Q\LOYiQWDUWiViYDO�NDSFVRODWRV�UpV]OHWHV��J\YLWHOL�WHHQGĘNHW�D�%L]RQ\ODWL�UHQG�WDUWDOPD]]D� 
 
����$�6]tQKi]�OpWHVtWPpQ\HLQHN�pV�KHO\LVpJHLQHN�KDV]QRVtWiVL�UHQGMH 
$�6]tQKi]�VDMiW�EHYpWHOpQHN�Q|YHOpVH�pUGHNpEHQ�±�KD�D]�QHP�VpUWL�D]�DODSIHODGDWRN�HOOiWiViW�±�
V]DEDG�KHO\LVpJHLW��HV]N|]HLW��LQJyViJDLW�EpUEH�DGKDWMD� 
$]� HV]N|]|N�� EHUHQGH]pVHN� LGHLJOHQHV� EpUEHDGiViW� D]� �J\YH]HWĘ� LJD]JDWy� HQJHGpO\H]L��
$PHQQ\LEHQ�D]�|VV]HV]HUHOpVKH]��PĦN|GWHWpVKH]�V]HPpO\]HW�pV�V]iOOtWiV�V]�NVpJHV��PXQND�pV�
V]iOOtWiVL�GtMDW�LV�IHO�NHOO�V]iPROQL� 
6]tQKi]L� MHOPH]HN� D]� HJpV]VpJ�J\L� UHQGHONH]pVHN� DODSMiQ� QHP� N|OFV|Q|]KHWĘN�� 6]tQKi]L�
GtV]OHWHN�� NHOOpNHN�� HV]N|]|N� NL]iUyODJ� D]� �J\YH]HWĘ� LJD]JDWy� HQJHGpO\pYHO� DGKDWyN� NL��$�
NLDGiVNRU�PLQGHQ�HVHWEHQ�NLYLWHOL�HQJHGpO\W�NHOO�NLiOOtWDQL��YLVV]DYpWHONRU�HOOHQĘUL]QL�NHOO�D]�
HV]N|]|N�iOODSRWiW��PHJURQJiOyGiV�HVHWpQ�OH�NHOO�V]iPOi]QL�D�MDYtWiV�YDJ\�D�SyWOiV�N|OWVpJHLW�LV� 
 
����$�6]tQKi]EDQ�YpJH]KHWĘ�UHNOiPWHYpNHQ\VpJ 
$�6]tQKi]EDQ�UHNOiPKRUGR]y�FVDN�D]��J\YH]HWĘ�LJD]JDWy�HQJHGpO\pYHO�KHO\H]KHWĘN�NL� 
1HP�OHKHW�RO\DQ�UHNOiPRW��UHNOiPKRUGR]yW�NLWHQQL��DPHO\�V]HPpO\LVpJL��HUN|OFVL�MRJRNDW�VpUW� 
7LORV�N|]]pWHQQL�RO\DQ�UHNOiPRW��DPHO\�NHJ\HOHWL�MRJRNDW�VpUW��DPHO\�HUĘV]DNUD��D�V]HPpO\HV�
YDJ\�D�N|]EL]WRQViJ�PHJVpUWpVpUH��D�N|UQ\H]HW��D�WHUPpV]HW�NiURVtWiViUD�|V]W|Q|]QH� 
 
����$�6]tQKi]�yYy��YpGĘ�HOĘtUiVDL 
$�6]tQKi]�PLQGHQ�PXQNDYiOODOyMiQDN�DODSYHWĘ�IHODGDWD�N|]p�WDUWR]LN��KRJ\�D]�HJpV]VpJ�N�pV�
WHVWL� pSVpJ�N�PHJĘU]pVpKH]� V]�NVpJHV� LVPHUHWHNHW�PHJLVPHUMH�� D]RNDW� iWDGMD�� EDOHVHW� YDJ\�
HQQHN�YHV]pO\H�HVHWpQ�D�V]�NVpJHV�LQWp]NHGpVHNHW�PHJWHJ\H� 
0LQGHQ� PXQNDYiOODOyQDN� LVPHUQLH� NHOO� D� 0XQNDYpGHOPL� V]DEiO\]DWRW� pV� D� 7Ħ]YpGHOPL�
V]DEiO\]DWRW��YDODPLQW�WĦ]��ERPEDULDGy�HVHWpUH�HOĘtUW�XWDVtWiVRNDW��D�PHQHN�OpV�~WMiW� 
 
����%RPEDULDGy�HVHWpQ�N|YHWHQGĘ�HOMiUiV 
$NLQHN�WXGRPiViUD�MXW��KRJ\�D�6]tQKi]�iOWDO�KDV]QiO�pS�OHWHNEHQ�ERPEiW��YDJ\�DKKR]�KDVRQOy�
UREEDQy�HV]N|]W�KHO\H]WHN�HO��KDODGpNWDODQXO�pUWHVtWHQL�N|WHOHV�D]��J\YH]HWĘ�LJD]JDWyW�YDJ\�D�
EHOVĘ� V]HUYH]HWL� HJ\VpJ� YH]HWĘMpW�� $]� pUWHVtWHWW� D� OHKHWĘ� OHJU|YLGHEE� LGĘQ� EHO�O� D� WpQ\UĘO�
WiMpNR]WDWMD�D]�pS�OHWEHQ� OpYĘ�YDODPHQQ\L�V]HPpO\W�� HOUHQGHOL�D]�pS�OHW�D]RQQDOL�HOKDJ\iViW��
PDMG�pUWHVtWL�D�UHQGĘUVpJHW��YDODPLQW�D�NDWDV]WUyIDYpGHOPHW�D�ERPEDULDGyUyO� 
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���$�V]DEiO\]DW�FpOMD 
$� 6]tQKi]� V]iQGpNDL� V]HULQW� PLQG� V]HPpO\HV� YRQDWNR]iVEDQ�� PLQG� D� V]DNPDL� IHMOĘGpV�
YLV]RQ\ODWiEDQ� NHGYH]Ę�� EL]WRQViJRV�� D� WHOMHVtWPpQQ\HO� DUiQ\RV� M|YHGHOHPKH]� MXWWDWy�
PXQNDKHO\HW�NtYiQ�EL]WRVtWDQL�PXQNDWiUVDLQDN��DPLW�D�PDJDV�V]tQYRQDO~�V]DNPDL�WHYpNHQ\VpJ�
PHOOHWW� HJ\� ORMDOLWiVL� pV� YLVHONHGpVL� QRUPDUHQGV]HU� NLDODNtWiViYDO� NtYiQ� PHJDODSR]QL� pV�
IHQQWDUWDQL��DPHO\�HJ\LGHMĦOHJ�HOĘPR]GtWMD�D�6]tQKi]�pUGHNHLQHN�pUYpQ\HV�OpVpW� 
$� V]DEiO\]DW� D� PHJV]HU]HWW� My� KtUQHYHW� DGy� KDJ\RPiQ\RNUD� WiPDV]NRGYD� NDSFVROyGQDN� D�



�� 
 

6]tQKi]�$ODStWy� RNLUDWiKR]�� D� 6]HUYH]HWL� pV�0ĦN|GpVL� 6]DEiO\]DWiKR]�� WRYiEEi� HOĘVHJtWL� pV�
|V]W|Q]L� D� 6]tQKi]� IHMOHV]WpVpW�� D� 6]tQKi]� KtUQHYpQHN�� HOLVPHUWVpJpQHN� PHJHUĘVtWpVpW�� D�
PXQNDWiUVDN� D� 6]tQKi]� pUGHNpEHQ� W|UWpQĘ� PXQNDYpJ]pVpW�� D� V]ROJiOWDWy� V]HPOpOHWPyGRW�� D�
NXOWXUiOW��HJ\�WWPĦN|GĘ�YLVHONHGpVW� 
 
���$�V]DEiO\R]iV�KDWiO\D�pV�FpOMD 
$� V]DEiO\]DW� D� 6]tQKi]� PLQGHQ� PXQNDWiUViUD�� D� WiUVXODW� YDODPHQQ\L� WDJMiUD� YRQDWNR]LN��
I�JJHWOHQ�O�EHRV]WiViWyO��PXQNDYpJ]pVpQHN�KHO\pWĘO�pV�DWWyO��KRJ\�IRJODONR]WDWiVD�KDWiUR]RWW�
YDJ\�KDWiUR]DWODQ�LGĘUH�V]yO��WHOMHV��YDJ\�UpV]PXQNDLGĘEHQ�WHYpNHQ\NHGLN��,GĘEHQ�NLWHUMHG�D�
IRJODONR]WDWiV�WHOMHV�LGĘWDUWDPiUD� 
$�V]DEiO\]DW�FpOMD��NHUHWHW�DGQL�D�N|YHWHQGĘ�PDJDWDUWiVL�IRUPiNKR]��DPHO\HN�|VV]HI�JJQHN�D�
PXQNDYiOODOyN� pV� D�PXQNDDGyN�N|]|WWL� N|OFV|Q|V� EL]DORP�pV� HOpJHGHWWVpJ� HUĘV|GpVpYHO�� D]�
�J\HN� LUiQWL� REMHNWLYLWiVVDO�� D� 6]tQKi]� WHNLQWpO\pQHN�� V]DNPDL� V~O\iQDN�� EHIRO\iViQDN�� My�
KtUQHYpQHN� PHJWDUWiViYDO� pV� Q|YHOpVpYHO�� D� WiUVDViJEDQ� IHOKDOPR]RWW� WXGiV�� V]HOOHPL� WĘNH�
PHJEHFV�OpVpYHO�� PHJWDUWiViYDO�� IHMOHV]WpVpYHO�� D� WiUVDViJ� DQ\DJL� pV� V]HOOHPL� MDYDLQDN�
YpGHOPpYHO��J\DUDStWiViYDO� 
 
���$ODSHOYHN 
$�6]tQKi]�PXQNDWiUVDL�PXQNDYpJ]pVpQHN�UHQGH]Ę�HOYHL�D�N|WHOH]HWWVpJHN�WHOMHVtWpVpEHQ�pV�D�
MRJRN�J\DNRUOiViEDQ�D�N|YHWNH]ĘN� 

x SiUWDWODQViJ��REMHNWLYLWiV 
x HJ\�WWPĦN|GpVL�N|WHOH]HWWVpJ�D�6]tQKi]RQ�EHO�O�pV�D�N�OVĘ�SDUWQHUHNNHO� 
x D�IHODGDWWyO�I�JJĘ��HJ\VpJHV�PyGRQ�pUWHOPH]HWW�HOMiUiV�pV�MRJJ\DNRUOiV� 
x D�IHODGDWRW�pULQWĘ�V]DNPDL�KR]]ipUWpV� 
x D]�HWLNXV�pV�NXOWXUiOW�PDJDWDUWiV� 
x D�GLV]NULPLQiFLy�WLODOPD� 
x VHQNLW�VHP�VpUWKHWQHN�PHJ�V]HPpO\LVpJL�MRJDLEDQ��PDJiQpOHWL�V]XYHUHQLWiViEDQ� 

 
���'RKiQ\]iV��LWDOIRJ\DV]WiV 
$�6]tQKi]�iOWDO�KDV]QiOW�YDODPHQQ\L�LQWp]PpQ\�WHU�OHWpQ�±�D�NLMHO|OW�KHO\HNWĘO�HOWHNLQWYH�±�WLORV�
D�GRKiQ\]iV��$�PXQNDKHO\UH��WiMKHO\V]tQUH�pUNH]pV�HOĘWW�pV�D�PXQNDLGĘ�DODWW�WXGDWPyGRVtWy�V]HUW�
KDV]QiOQL��LOOHWYH�V]HV]HV�LWDOW�IRJ\DV]WDQL�WLORV� 
 
���$]�HJ\�WWPĦN|GpV�V]DEiO\DL 
$� 6]tQKi]� YDODPHQQ\L� V]HUYH]HWL� HJ\VpJH� pV� PXQNDWiUVD� N|]|WW� D� PXQNDYpJ]pV� VRUiQ�
HOVĘGOHJHV�D]�HJ\�WWPĦN|GpV� 
0LQGHQ�PXQNDWiUVVDO� V]HPEHQ� HOYiUiV� D� N|OFV|Q|V� WLV]WHOHWHQ� pV� NRPSURPLVV]XPNpV]VpJHQ�
DODSXOy�ORMiOLV�PDJDWDUWiV��D]�HJ\PiV�LUiQWL�WLV]WHOHW��D�WiUJ\LODJRVViJ� 
 
$�6]tQKi]�PXQNDWiUVDLWyO�HOYiUW�N|YHWHOPpQ\�D]�HOIRJXODWODQ��EHIRO\iVWyO�PHQWHV�PXQNDYpJ]pV��
D�WLV]WHVVpJWHOHQ�HOĘQ\|NWĘO�WDUWy]NRGiV��D]�|VV]HIpUKHWHWOHQVpJL�V]DEiO\RN�EHWDUWiVD��D�V]DNPDL�
iOOiVIRJODOiVRNEDQ�WiUJ\LODJRVViJ� 
 
���7LWRNWDUWiVL�N|WHOH]HWWVpJ 
$� 6]tQKi]�PXQNDWiUVDL� N|WHOHVHN� D� V]DNPDL� WHYpNHQ\VpJ�NNHO� |VV]HI�JJĘ�PXQNiN� N|]EHQ�
iOWDOXN�PHJLVPHUW��D�IHODGDWRN�HOOiWiVD�VRUiQ�WXGRPiVXNUD�MXWRWW�DGDWRNDW�EL]DOPDVDQ�NH]HOQL��
PHJĘUL]QL��7LORV�D]RNDW�KDUPDGLN�IpO�UHQGHONH]pVpUH�ERFViWDQL��iWDGQL��$]�HOĘtUiV�PHJVpUWpVH�
IHJ\HOPL�YpWVpJQHN�PLQĘV�O� 
h]OHWL�WLWNRW�MRJWDODQXO��WLV]WHVVpJWHOHQ�PyGRQ�PHJV]HUH]QL��IHOKDV]QiOQL��PiVVDO�N|]|OQL�YDJ\�
Q\LOYiQRVViJUD�KR]QL�WLORV� 



�� 
 

$�WLWRNWDUWiVL�N|WHOH]HWWVpJ�N�O|Q|VHQ�NLWHUMHG� 
x D�WHUYHNUH��WiYODWL�VWUDWpJLDL�DQ\DJRNUD� 
x D�SpQ]�J\L�V]HU]ĘGpVHNUH�pV�PHJiOODSRGiVRNUD� 
x D�6]tQKi]�OLNYLGLWiVL�KHO\]HWpUH�YRQDWNR]y�WHUY��pV�WpQ\V]iPRNUD� 
x D�6]tQKi]RQ�EHO�OL�SpQ]JD]GiONRGiVL��EpUSROLWLNDL�DGDWRNUD� 
x D�6]tQKi]�KXPiQSROLWLNDL�GRNXPHQWXPDLUD��PDJiQ��pV�V]DNPDL��V]HPpO\L�DGDWRNUD� 
x D�SiO\i]DWRNUD�YRQDWNR]y�GRNXPHQWXPRNUD� 
x D�KDUPDGLN�V]HPpO\�V]iPiUD�QHP�Q\LOYiQRV�LUDWRNUD� 
x D�PXQNDYiOODOyN�HJpV]VpJL�iOODSRWiUD�YRQDWNR]y�LQIRUPiFLyNUD� 

 
$�WLWRNWDUWiVL�N|WHOH]HWWVpJHW�NL]iUyODJ�D]��J\YH]HWĘ�LJD]JDWy�ROGKDWMiN�IHO� 
$� WLWRNWDUWiVL� N|WHOH]HWWVpJUH� pV� D�N|]OpVL� WLODORPUD�YRQDWNR]y� UHQGHONH]pVHN�QHP�pULQWLN� D]�
HOOHQĘU]pVUH�pV�EHWHNLQWpVUH�MRJRVXOWDN�MRJN|UpW� 
 
���$�Q\LODWNR]DWWpWHOOHO�NDSFVRODWRV�V]DEiO\RN 
$�6]tQKi]�NpSYLVHOHWpEHQ�D�Q\LOYiQRVViJ��W|PHJWiMpNR]WDWiV�IHOp�KLYDWDORV�Q\LODWNR]DWRW�FVDN�
D]RN�D�PXQNDWiUVDN�WHKHWQHN��DNLNHW�DUUD�D]��J\YH]HWĘ�LJD]JDWy�IHOMRJRVtW� 
$�6]tQKi]�YDODPHQQ\L�PXQNDWiUViQDN�MRJD�YDQ�D�VDMiW�PXQNiMiUyO��LOOHWYH�D]]DO�|VV]HI�JJpVEHQ�
��EHRV]WiViQDN�PHJIHOHOĘHQ���YpOHPpQ\W�Q\LOYiQtWDQL�~J\��KRJ\�D]]DO�D�6]tQKi]�pUGHNHLW���]OHWL�
WLWNDLW�QH�VpUWVH��)RQWRV�D]RQEDQ��KRJ\�D�PXQNDWiUVDN�V]DNPDL�YpOHPpQ\W�DNNRU�Q\LOYiQtWKDWQDN�
NL��KD�D]�D�WpQ\HN�PHJIHOHOĘ�LVPHUHWpQ�pV�WiUJ\L�LOOHWpNHVVpJpQ�DODSXO� 
$�PXQNDWiUVDN�FVDN�V]DNPDL�pV�SpQ]�J\L�NRPSHWHQFLiMXNQDN�PHJIHOHOĘHQ��D]�pUYpQ\EHQ�OpYĘ�
HOĘtUiVRN�EHWDUWiVD�PHOOHWW�tUKDWQDN�DOi�D�6]tQKi]�WHYpNHQ\VpJpYHO�|VV]HI�JJĘ�tUiVRV�DQ\DJRNDW��
GRNXPHQWXPRNDW� 
 
�����1\LODWNR]DW�W|PHJWiMpNR]WDWy�V]HUYHN�UpV]pUH 
$�W|PHJWiMpNR]WDWy�HV]N|]|N�PXQNDWiUVDLQDN�WHYpNHQ\VpJpW�D�6]tQKi]�PXQNDWiUVDLQDN�HOĘ�NHOO�
VHJtWHQL�N� 
$� WHOHYt]Ly�� D� UiGLy� pV� D]� tURWW� VDMWy� NpSYLVHOĘLQHN� DGRWW� PLQGHQQHPĦ� IHOYLOiJRVtWiV�
Q\LODWNR]DWQDN�PLQĘV�O� 
$�IHOYLOiJRVtWiVDGiV��Q\LODWNR]DWWpWHO�HVHWpQ�EH�NHOO�WDUWDQL�D�N|YHWNH]Ę�HOĘtUiVRNDW��6]tQKi]DW�
pULQWĘ� NpUGpVHNEHQ� D� WiMpNR]WDWiVUD�� LOOHWYH� Q\LODWNR]DWDGiVUD� D]� �J\YH]HWĘ� LJD]JDWy�� D�
SURGXNFLyV� LJD]JDWy�� D]� pUWpNHVtWpVL� YH]HWĘ�� YDJ\� D]� �J\YH]HWĘ� LJD]JDWy� iOWDO� PHJMHO|OW�
V]HPpO\HN�MRJRVXOWDN� 
(OYiUiV�� KRJ\� D� Q\LODWNR]DWRW� DGy� D� W|PHJWiMpNR]WDWy� HV]N|]|N� PXQNDWiUVDLQDN� XGYDULDV��
NRQNUpW��V]DEDWRV�YiODV]RNDW�DGMRQ� 
$�N|]|OW�DGDWRN�V]DNV]HUĦVpJppUW�pV�SRQWRVViJipUW��D�WpQ\HN�REMHNWtY�LVPHUWHWpVppUW�D�Q\LODWNR]y�
IHOHO� 
$� Q\LODWNR]DWRN� PHJWpWHOHNRU� PLQGHQ� HVHWEHQ� WHNLQWHWWHO� NHOO� OHQQL� D� KLYDWDOL� WLWRNWDUWiVUD�
YRQDWNR]y� UHQGHONH]pVHNUH�� YDODPLQW� D� 6]tQKi]� My� KtUQHYpUH� pV� pUGHNHLUH�� 1HP� DGKDWy�
Q\LODWNR]DW� RO\DQ� �JJ\HO�� WpQQ\HO� pV� N|U�OPpQQ\HO� NDSFVRODWEDQ�� DPHO\QHN� LGĘ� HOĘWWL�
Q\LOYiQRVViJUD�KR]DWDOD�D�6]tQKi]�WHYpNHQ\VpJpEHQ�]DYDUW��D�6]tQKi]QDN�DQ\DJL��YDJ\�HUN|OFVL�
NiUW� RNR]QD�� WRYiEEi� RO\DQ� NpUGpVHNUĘO�� DPHO\HNQpO� D� G|QWpV� QHP� D� Q\LODWNR]DWWHYĘ�
KDWiVN|UpEH�WDUWR]LN� 
$�Q\LODWNR]DWWHYĘQHN� MRJD�YDQ�DUUD�� KRJ\� D�YHOH�NpV]tWHWW� ULSRUW� NpV]� DQ\DJiW� D�N|]OpV� HOĘWW�
PHJLVPHUMH��H]pUW�N|WHOHV�NpUQL�D�Q\LODWNR]DWRW�NpV]tWĘW��KRJ\�D]�DQ\DJQDN�D]W�D�UpV]pW��DPHO\�
D]�Ę�V]DYDLW�WDUWDOPD]]D��N|]OpV�HOĘWW�YHOH�HJ\H]WHVVH� 
.�OI|OGL� VDMWyV]HUYHN�PXQNDWiUVDLQDN� Q\LODWNR]DW� FVDN� D]� �J\YH]HWĘ� LJD]JDWy� HQJHGpO\pYHO�
DGKDWy� 
 



�� 
 

���$�6]tQKi]�My�KtUQHYH 
0LQGHQ�PXQNDWiUV��WiUVXODWL�WDJ�HUN|OFVL�N|WHOHVVpJH��KRJ\�HUĘVtWVH�D�6]tQKi]�HOLVPHUWVpJpW�pV�
My�KtUQHYpW� 
$�EHRV]WiViKR]�PpOWy�NXOWXUiOW�PDJDWDUWiV�pV�PHJMHOHQpV�PLQGHQ�PXQNDWiUV�N|WHOH]HWWVpJH��D]�
HJ\PiVVDO�pV�D]��J\IHOHNNHO�YDOy�NDSFVRODWWDUWiVEDQ��WRYiEEi�D�6]tQKi]�NpSYLVHOHWH�VRUiQ� 
 
���$�6]tQKi]�iOWDO�DODStWRWW�GtMDN 
$�6]tQKi]�D]�DOiEEL�GtMDNDW�DODStWRWWD� 
 
�����Ä6DOJyWDUMiQL�9DVWDSV�'tM´ 
$ODStWYD�������EDQ��DODStWy��-y]VHI�$WWLOD�0ĦYHOĘGpVL�pV�.RQIHUHQFLD�.|]SRQW 
$�GtMDW������EDQ�KDJ\RPiQ\WHUHPWĘ�V]iQGpNNDO�KR]WiN�OpWUH��KRJ\�UDQJRV�pV�PpOWy�NLIHMH]pVW�
NDSMRQ�D�V]tQKi]L�N|]|QVpJ�YpOHPpQ\H�������WyO�D�GtMDW�D�6]tQKi]�DGMD�iW�D�GtMD]RWWDNQDN� 
$�YpOHPpQ\�Q\LOYiQtWiV�PyGMD� 
D�� HOĘDGiVRN� WHNLQWHWpEHQ�� D� OHJW|EE� V]DYD]DWRW� �JRPE�� NDSRWW� PHVHMiWpN�� J\HUPHNHOĘDGiV��
LIM~ViJL�HOĘDGiV��YHQGpJ��LOOHWYH�VDMiW�IHOQĘWW�HOĘDGiV�NDS�GtMDW� 
E�� V]tQpV]HN� WHNLQWHWpEHQ�� SDStU� DODS~� V]DYD]iV�� PHO\� VRUiQ� D� OHJW|EE� V]DYD]DWRW� NDSRWW�
V]tQpV]QĘ�pV�V]tQpV]�NDS�GtMDW� 
$�GtM�pYDGRQNpQW��D]�~M��N|YHWNH]Ę��pYDG�HOHMpQ��Q\LOYiQRV�V]tQKi]L�HVHPpQ\HQ�NHU�O�iWDGiVUD� 
 
�����=HQWKH�)HUHQF�(POpNSODNHWW�HOQHYH]pVĦ�GtM 
$ODStWYD��������DODStWy�D�=HQWKH�)HUHQF�6]tQKi]� 
$� EURQ]� HPOpNSODNHWW� LIM�� 6]DEy� ,VWYiQ� 1yJUiG� PHJ\HL� V]REUiV]PĦYpV]� DONRWiVD�� PHO\QHN�
HOĘODSMiQ�=HQWKH�)HUHQF�SRUWUpMD� OiWKDWy��$�GtM�PLQGD]RNQDN�DGKDWy�� DNLN�PDJDV� V]tQYRQDO~�
PXQNiMXNNDO�� LOOHWYH�WiPRJDWiVXNNDO�QDJ\PpUWpNEHQ�VHJtWHWWpN�D�V]tQKi]�PĦN|GpVpW�pV�YDJ\�
PĦYpV]L�V]tQYRQDODV�IHMOĘGpVpW��$]�(POpNSODNHWWHO�V]HUHWQpQN�WRYiEE�HUĘVtWHQL�D�=HQWKH�)HUHQF�
NXOWXV]W�pV�HOLVPHUQL�D]RN�PXQNiMiW�� WHYpNHQ\VpJpW��DNLN�D�KHO\L�V]tQKi]L�pOHW� IHMOHV]WpVpEHQ�
NLPDJDVOy�pUGHPHNHW�V]HUH]WHN� 
(POpNSODNHWW� DGKDWy� D]� HOĘ]Ę� pYDG� SUHPLHU� HOĘDGiVDLEDQ�PXWDWRWW� OHJPDJDVDEE� V]tQYRQDO~�
V]tQpV]L� WHOMHVtWPpQ\W� Q\~MWy� V]HPpO\QHN� LV��$� 6]tQKi]�PĦYpV]HWL� YH]HWpVH� iOWDO� HOĘ]HWHVHQ�
IHOWHUMHV]WHWW�|W�V]HUHS�DODNtWyLUD�OHKHW�V]DYD]QL��$�WiUVXODW�WDJMDL�WLWNRV�V]DYD]iVVDO�tWpOLN�RGD�D�
GtMDW��$�V]tQpV]HN�V]iPiUD�D�GtM�D]�HPOpNSODNHWW�PHOOHWW�SpQ]MXWDORPPDO�LV�MiU��PHO\QHN�PpUWpNH�
QHWWy���������)W� 
$� WiPRJDWyL� GtMDW� D�6]tQKi]� YH]HWpVH� tWpOL� RGD� RO\DQ�PDJiQV]HPpO\QHN�� HJ\pQL� YDJ\� WiUVDV�
YiOODONR]iVQDN��V]HUYH]HWQHN��DNL�YDJ\�DPHO\�D]�HOP~OW�pYDGRNEDQ�NLHPHONHGĘHQ�VRNDW�WHWW�D�
6]tQKi]�PĦN|GpVppUW��IHMOĘGpVppUW��PHJLVPHUWHWpVppUW� 
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���$�6]tQKi]�EHPXWDWyLQDN�HOĘNpV]tWpVH�pV�ERQ\ROtWiVD 
$]�pYDG� VDMiW� YDJ\�N|]|V� SURGXNFLyEDQ� OpWUHM|YĘ� WHUYH]HWW� V]tQKi]L� EHPXWDWyLUyO� D�6]tQKi]�
SURGXNFLyV� LJD]JDWyMiQDN� SURGXNFLyV�� pV� MiWV]iVL� N|OWVpJ� HOĘNDONXOiFLyNDW� NHOO� NpV]tWHQLH��
PHO\HW�HJ\H]WHWQL�NHOO�D]��J\YH]HWĘ�LJD]JDWyYDO�pV�D�JD]GDViJL�LJD]JDWyYDO��&VDN�H]W�N|YHWĘHQ�
OHKHW� D]� pYDGRW� PHJKLUGHWQL��$]� pYUH�pYDGUD� V]yOy� WHOMHV� SURGXNFLyV�� pV� MiWV]iVL� NHUHWHW� D�
WHUYH]HWW�N|OWVpJHN�QHP�KDODGKDWMiN�PHJ��$�EHPXWDWyN�HOĘNpV]tWpVpW��ERQ\ROtWiViW��YDODPLQW�D]�
HOĘDGiVRN�OHMiWV]iViW�H]HQ�NDONXOiFLyN�DODSMiQ�NHOO�OHIRO\WDWQL� 
$� N|WHOH]Ę� DMiQODWNpUpVL� YDJ\� N|]EHV]HU]pVL� |VV]HJKDWiURNQiO� D� V]�NVpJHV� HOMiUiVRNDW�
HOĘ]HWHVHQ�OH�NHOO�IRO\WDWQL��$�PHJUHQGHOpVHNUĘO�D]��J\YH]HWĘ�LJD]JDWy�G|QWKHW� 



�� 
 

 
���$�IĘSUyED�pV�D�WLV]WHOHWMHJ\HN�NLDGiVD 
����� 1\LOYiQRV� Ki]L� IĘSUyEiW� D]� �J\YH]HWĘ� LJD]JDWy� KR]]iMiUXOiViYDO� D� GDUDE� UHQGH]ĘMH�
UHQGHOKHW� HO�� %HOpSĘ� OHJIHOMHEE� ��� IĘ� UpV]pUH�� D� 6]tQKi]QiO� IRJODONR]WDWRWWDN�� LOOHWYH� D�
SURGXNFLyNEDQ�UpV]WYHYĘN�N|]YHWOHQ�KR]]iWDUWR]yL�UpV]pUH�DGKDWyN�NL� 
 
�����)ĘSUyED�EHOpSĘN�D�PĦYpV]HWL�WLWNiUWyO�LJpQ\HOKHWĘN� 
 
����� $� PĦYpV]HN�� D� PĦYpV]HWL� PXQNDWiUVDN� pV� D� SURGXNFLy� W|EEL� N|]UHPĦN|GĘMH� UpV]pUH�
YHQGpJMHJ\HN�DGKDWyN�NL��6DMiW�EHPXWDWyNUD�V]HPpO\HQNpQW���GE�YHQGpJMHJ\�LJpQ\HOKHWĘ� 
 
����� 6]DNPDL� MHJ\� D� OHKHWĘVpJHN� I�JJYpQ\pEHQ� LJpQ\HOKHWĘ�� PHO\QHN� N|UpUĘO� D� SURGXNFLyV�
LJD]JDWy�MDYDVODWD�DODSMiQ�D]��J\YH]HWĘ�LJD]JDWy�G|QW� 
 
�����0iV�V]tQKi]DNEyO�OiWRJDWyNpQW�pUNH]Ę�PĦYpV]HN�V]DNPDL�MHJ\HW�YiViUROKDWQDN� 
 
�����$�6]tQKi]�GROJR]yL�NHGYH]PpQ\HV�MHJ\HN�YiViUOiViUD�MRJRVXOWDN��$�NHGYH]PpQ\�PpUWpNpW�
PLQGHQ�HVHWEHQ�D]��J\YH]HWĘ� LJD]JDWy�KDWiUR]]D�PHJ��(J\�HJ\�VDMiW�EHPXWDWyUD��VDMiW�FpOUD�
OHJIHOMHEE���GE�MHJ\�YiViUROKDWy� 
 
���$�6]tQKi]�PXQNDWHU�OHWHLQ�W|UWpQĘ�WDUWy]NRGiV 
$�6]tQKi]�PXQNDWHU�OHWHLQ� EDOHVHWYpGHOPL� pV� YDJ\RQEL]WRQViJL� RNRNEyO� FVDN�PXQNDYpJ]pV�
FpOMiEyO�OHKHW�WDUWy]NRGQL� 
$� YHQGpJHN� NL]iUyODJ� D� V]iPXNUD� EL]WRVtWRWW� KHO\HNHQ� �HOĘWpU�� UXKDWiUL� V]LQW�� �YHJFVDUQRN��
V]tQKi]WHUHP��WDUWy]NRGKDWQDN��LGHJHQHNQHN�D�V]tQSDGUD��D]�|OW|]ĘNEH�pV�D�IRO\RVyNUD�WLORV�D�
EHMiUiV� 
$]�HOĘDGiVUD�MHJJ\HO��V]DNPDL�MHJJ\HO�pUNH]ĘN�D�EHPHQHWKH]�NL]iUyODJ�D�6]tQKi]�IĘEHMiUDWiW�
YHKHWLN�LJpQ\EH��D�V]tQSDGRQ�QHP�OHKHW�iWMiUQL� 
 
$� V]tQKi]L� �]HPHQ� NtY�O� �HOĘDGiVRN�� SUyEiN�� EHiOOiVRN�� D� PXQNDYpJ]pVW� D]� �J\YH]HWĘ�
LJD]JDWyYDO�W|UWpQW�HJ\H]WHWpVW�N|YHWĘHQ�D�SURGXNFLyV�LJD]JDWy��YDODPLQW�D�PĦYpV]HWL�YH]HWĘ�
UHQGHOKHWL�HO�pV�LJD]ROKDWMD� 
 
���$�V]tQKi]L��J\HOHWL�IHODGDWRN�HOOiWiVD 
$�PĦYpV]HWL�WLWNiUViJL��J\HOHW�D]�HOĘDGiV�QDSMiQ���yUDNRU�NH]GĘGLN�pV�D]�HOĘDGiV�YpJpLJ�WDUW� 
$]�V]tQSDGPHVWHU�EL]WRVtWMD�pV�IHO�J\HOL��KRJ\�D�V]tQSDGRQ�pV�D]��]HPL�WHU�OHWHNHQ�D�V]HPpO\L�
pV�D�PĦN|GpVL�IHOWpWHOHN��D]�HOĘDGiVRN�UHQGEHQ�W|UWpQĘ�OHMiWV]iVD��EL]WRVtWRWWDN�OHJ\HQHN� 
$]� �J\HOĘQHN� D]� �J\HOĘL� MHOHQWpVEHQ� NHOO� V]iPRW� DGQLD� D]� HVHWOHJHVHQ� IHOPHU�OW� V]HPpO\L��
WHFKQLNDL�VWE��SUREOpPiNUyO� 
$]�pS�OHW�HOĘDGiVUD�Q\LWiVD�pV�]iUiVD�D�V]tQKi]�pS�OHWpW��]HPHOWHWĘ�WiUVDViJJDO�W|UWpQW�HOĘ]HWHV�
HJ\H]WHWpV�DODSMiQ�D]��]HPHOWHWĘ�WiUVDViJ�IHODGDWD� 
 
���6]tQKi]L�HV]N|]|N�V]iOOtWiVD 
$� 6]tQKi]� WXODMGRQiW� NpSH]Ę� HV]N|]|N�� WiUJ\DN�� GtV]OHWHN�� MHOPH]HN�� NHOOpNHN� V]iOOtWiViW� D�
V]pNKHO\UĘO��LOOHWYH�D�WHOHSKHO\HNUĘO�D]��J\YH]HWĘ�LJD]JDWy�HQJHGpO\H]L� 
$�GtV]OHWHOHPHN�� HV]N|]|N�� MHOPH]HN�pV�NHOOpNHN� V]iOOtWiVUD� W|UWpQĘ�KLiQ\WDODQ�|VV]HiOOtWiVD��
LOOHWYH�D]RN�YLVV]DV]iOOtWiVD�D�GtV]tWĘWiU�YH]HWĘ��KDQJ�pV�IpQ\WiU�YH]HWĘ��MHOPH]WiU�YH]HWĘ�pV�D�
NHOOpNWiU� YH]HWĘ� IHODGDWD�� PHO\HNUĘO� HOĘDGiVRQNpQW� OLVWiW� NpV]tW�� PHO\HW� D]� HOĘDGiV�� LOOHWYH�
WiMHOĘDGiV�HVHWpQ�D]�XWD]iV�HOĘWW�iWDG�D]��J\HOĘQHN� 
$�PĦYpV]HWL�WLWNiU�LJD]ROMD�D�V]iOOtWiV�WHOMHVtWpVpW� 



�� 
 

 
���8WD]WDWiV��V]iOOiV 
$�6]tQKi]�D�WiUVXODWRW�D�SUyEiNUD�pV�D]�HOĘDGiVRNUD�XWD]WDWMD��$�V]iOOtWy�MiUPĦ��EXV]��PLNUREXV]��
V]HPpO\JpSNRFVL��D�PĦYpV]HWL�WLWNiU�iOWDO�NLMHO|OW�pV�MHO]HWW�KHO\UĘO�LQGXO�XWDVOLVWD�DODSMiQ� 
(J\pQL�XWD]iV�D]��J\YH]HWĘ�LJD]JDWy�pUWHVtWpVpYHO��VDMiW�N|OWVpJUH�pV�IHOHOĘVVpJUH�OHKHWVpJHV� 
$�MiUPĦY|Q�NL]iUyODJ�D]�DGRWW�HOĘDGiVEDQ�N|]UHPĦN|GĘN�XWD]KDWQDN��,QGRNROW�HVHWEHQ�D]�XWD]y�
YHQGpJ�VDMiW�IHOHOĘVVpJUH��D]��J\YH]HWĘ�LJD]JDWy�HQJHGpO\pYHO�XWD]KDW� 
$�NLMHO|OW�~WYRQDOWyO�HOWpUQL�QHP�OHKHW� 
$�PĦYpV]HWL�WLWNiU�LJD]ROMD�D�V]HPpO\V]iOOtWiV��LOOHWYH��KD�YDQ��D�V]iOOiV�WHOMHVtWpVpW� 
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���$�YDJ\RQQ\LODWNR]DWRNNDO�NDSFVRODWRV�HOMiUiV 
 
�����$�YDJ\RQQ\LODWNR]DW�WpWHOUH�N|WHOH]HWWHN�N|UH��HVHGpNHVVpJ 
$]� HJ\HV� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJUĘO� V]yOy� ������ pYL� &/,,�� W|UYpQ\� �D�
WRYiEELDNEDQ��9Q\WY��� ���� ���� EHNH]GpV� H�� SRQWMD�� YDODPLQW�6DOJyWDUMiQ�0HJ\HL� -RJ~�9iURV�
gQNRUPiQ\]DWD� .|]J\ĦOpVpQHN� D]� gQNRUPiQ\]DW� pV� 6]HUYHL� 6]HUYH]HWL� pV� 0ĦN|GpVL�
6]DEiO\]DWiUyO� V]yOy� ��������� �9,,,������ |QNRUPiQ\]DWL� UHQGHOHW� �����D� DODSMiQ� D� 9Q\WY��
PHOOpNOHWH�V]HULQWL�YDJ\RQQ\LODWNR]DW�WpWHOpUH�N|WHOHV�D�6]tQKi]� 
D��YH]HWĘ�WLV]WVpJYLVHOĘMH� 
E��JD]GDViJL�LJD]JDWyMD� 
F��SURGXNFLyV�LJD]JDWyMD��D�WRYiEELDNEDQ�HJ\�WW��N|WHOH]HWW� 
G��IHO�J\HOĘEL]RWWViJL�WDJMD� 
H��N|Q\YYL]VJiOyMD� 
I��D�YDJ\RQQ\LODWNR]DW�WpWHO�QDSMiQ�IHQQiOOy��D�VDMiW�pV�D�YHOH�HJ\�Ki]WDUWiVEDQ�pOĘ�9Q\WY������E��
SRQWMD� V]HULQWL� KR]]iWDUWR]yMiQDN� �D� WRYiEELDNEDQ�� KR]]iWDUWR]y�� M|YHGHOPL�� pUGHNHOWVpJL� pV�
YDJ\RQL�KHO\]HWpUĘO� 
 
���� $� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJHW� PHJDODSR]y� PXQNDN|UW�� EHRV]WiVW�� YDJ\�
IHODGDWN|UW� EHW|OWĘ� N|WHOH]HWW� D� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJHW� D� NLQHYH]pVpW��
PHJEt]iViW�YDJ\�D�YHOH�PiV�V]HU]ĘGpVHV�MRJYLV]RQ\�OpWHVtWpVpW�N|YHWĘ����QDSRQ�EHO�O�N|WHOHV�
WHOMHVtWHQL�� (]W� N|YHWĘHQ� D]� HVHGpNHVVpJUH� D� 9Q\WY�� ����iEDQ� IRJODOWDN� PHJIHOHOĘHQ�
DONDOPD]DQGyDN� 
 
���$�YDJ\RQQ\LODWNR]DW�EHQ\~MWiViQDN�V]DEiO\DL 
 
����$� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJ� IHQQiOOiViUyO� pV� D]� HVHGpNHVVpJ� LGĘSRQWMiUyO� D�
6]tQKi]� LJD]JDWyL� WLWNiUD� �D� WRYiEELDNEDQ�� ėU]pVpUW� IHOHOĘV�� HOHNWURQLNXV� ~WRQ� pUWHVtWL� D�
N|WHOH]HWWHW�D]�iOWDOD�PHJDGRWW�H�PDLO�FtPHQ��D]�HVHGpNHVVpJHW�OHJDOiEE����QDSSDO�PHJHOĘ]ĘHQ��
$]�ėU]pVpUW� IHOHOĘV� D� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJ� IHQQiOOiViUyO� pV� D]� HVHGpNHVVpJ�
LGĘSRQWMiUyO� V]yOy� WiMpNR]WDWyYDO� ���PHOOpNOHW�� HJ\LGHMĦOHJ� PHJN�OGL� D� N|WHOH]HWW� UpV]pUH� D�
9Q\WY�� PHOOpNOHWH� V]HULQWL� YDJ\RQQ\LODWNR]DW� Q\RPWDWYiQ\W�� D� NLW|OWpVW� VHJtWĘ� ~WPXWDWyW�
���PHOOpNOHW��� YDODPLQW� D� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJ� PHJV]HJpVpQHN�
MRJN|YHWNH]PpQ\HLUH� YDOy� ILJ\HOPH]WHWpVW�� $� WiMpNR]WDWiVEDQ� N|]|OQL� NHOO� D� N|WHOH]HWWHO� D�
Q\LOYiQWDUWiVL�D]RQRVtWyMiW��PHO\HW�D�N|WHOH]HWWQHN�Ui�NHOO�YH]HWQLH�D�9Q\WY��PHOOpNOHWH�V]HULQWL�
Q\RPWDWYiQ\UD� 
 



�� 
 

����� $� N|WHOH]HWW� N|WHOHV� D� YDJ\RQQ\LODWNR]DWRW� D� PHJN�OG|WW� WiMpNR]WDWyEDQ� PHJMHO|OW�
KDWiULGĘEHQ�� D� 9Q\WY�� PHOOpNOHWH� V]HULQWL� IRUPiEDQ�� NpW� HJ\PiVVDO� PLQGHQEHQ� HJ\H]Ę�
SpOGiQ\EDQ��JpSSHO�YDJ\�WROODO��ROYDVKDWyDQ�NLW|OWHQL� 
 
�����$�YDJ\RQQ\LODWNR]DW�YDODPHQQ\L�ROGDOiW�D�Q\LODWNR]DWWHYĘ�DOitUiViYDO�pV�D]�XWROVy�ROGDORQ�
D� NLW|OWpV� KHO\pQHN�� LGHMpQHN� PHJMHO|OpVpYHO� OiWMD� HO�� $� NRUOiWR]RWWDQ� FVHOHNYĘNpSHV� pV�
FVHOHNYĘNpSWHOHQ� V]HPpO\� QHYpEHQ� D� W|UYpQ\HV� NpSYLVHOĘ� tU� DOi�� H]HQ� PLQĘVpJpQHN�
IHOW�QWHWpVpYHO� 
 
����� $� N|WHOH]HWWL� pV� D� KR]]iWDUWR]yL� YDJ\RQQ\LODWNR]DW� PLQGNpW� SpOGiQ\iW�� N�O|Q�N�O|Q�
ERUtWpNEDQ�HOKHO\H]YH��QpYYHO�HOOiWYD�±�D�YDJ\RQQ\LODWNR]DW�EHQ\~MWiViUyO�V]yOy�pUWHVtWpVEHQ�
PHJMHO|OW�KHO\HQ�pV�LGĘSRQWEDQ�±�NHOO�EHQ\~MWDQL�D]�ėU]pVpUW�IHOHOĘVQHN� 
 
�����$]�ėU]pVpUW� IHOHOĘV� D]� iWYHWW� ERUtWpNRNUD� UiYH]HWL� D]� iOWDOD�PHJiOODStWRWW� Q\LOYiQWDUWiVL�
D]RQRVtWyW��$]�ėU]pVpUW�IHOHOĘV�D�ERUtWpNRNDW�D�6]tQKi]����V]iP~�N|UEpO\HJ]ĘMpYHO�OiWMD�HO��$�
OH]iUW� ERUtWpNRNDW�PLQG� D� N|WHOH]HWW�� PLQG� SHGLJ� D]� ėU]pVpUW� IHOHOĘV� D� ERUtWpNRN� OH]iUiViUD�
V]ROJiOy� IHO�OHWHQ� DOitUiViYDO� OiWMD� HO�� $� YDJ\RQQ\LODWNR]DW� HJ\LN� SpOGiQ\D� D]� ėU]pVpUW�
IHOHOĘVQpO� PDUDG�� D� PiVLN� SpOGiQ\W� D]� iWYpWHOUĘO� V]yOy� LJD]ROiVVDO� HJ\�WW� D� Q\LODWNR]DWWHYĘ�
YLVV]DNDSMD��$�ERUtWpNRN�iWDGiViYDO�HJ\LGHMĦOHJ�D]�ėU]pVpUW�IHOHOĘV�NpW�SpOGiQ\EDQ�NLiOOtWMD�pV�
DOitUiViYDO� OiWMD� HO� D� ��� PHOOpNOHW� V]HULQWL� LJD]ROiVW�� DPHOO\HO� HOLVPHUL�� KRJ\� D�
YDJ\RQQ\LODWNR]DWRW� iWYHWWH� D� N|WHOH]HWWĘO��$� N|WHOH]HWW� V]LQWpQ� DOitUiViYDO� LJD]ROMD�� KRJ\� D�
YDJ\RQQ\LODWNR]DWRW� WDUWDOPD]y� ERUtWpN� HJ\� SpOGiQ\iW� D� Q\LOYiQWDUWiVED� YpWHOW� N|YHWĘHQ�
YLVV]DNDSWD�D]�ėU]pVpUW�IHOHOĘVWĘO��$]�LJD]ROiV�HJ\LN�SpOGiQ\D�D]�ėU]pVpUW�IHOHOĘVQpO�PDUDG��D�
PiVLN�SpOGiQ\W�iW�NHOO�DGQL�D�N|WHOH]HWWQHN� 
 
�����$�N|WHOH]HWW�UpV]pUH���D�WiUJ\pYEHQ�WHWW�YDJ\RQQ\LODWNR]DWiQDN�EHQ\~MWiViW�N|YHWĘHQ���D]�
iOWDOD� NRUiEEDQ� WHWW�� D]�ėU]pVpUW� IHOHOĘV� iOWDO� ĘU]|WW� YDJ\RQQ\LODWNR]DWRW� YLVV]D� NHOO� DGQL��$�
YLVV]DDGiV�VRUiQ�D]�ėU]pVpUW�IHOHOĘV�NpW�SpOGiQ\EDQ�NLiOOtWMD�pV�DOitUiViYDO�OiWMD�HO�D]����PHOOpNOHW�
V]HULQWL� LJD]ROiVW�� DPHOO\HO� HOLVPHUL�� KRJ\� D� NRUiEEL� YDJ\RQQ\LODWNR]DWRW� YLVV]DDGWD� D�
N|WHOH]HWWQHN�� $� N|WHOH]HWW� V]LQWpQ� DOitUiViYDO� LJD]ROMD�� KRJ\� D� NRUiEEDQ� WHWW�
YDJ\RQQ\LODWNR]DWiW�YLVV]DNDSWD�D]�ėU]pVpUW�IHOHOĘVWĘO��$]�LJD]ROiV�HJ\LN�SpOGiQ\D�D]�ėU]pVpUW�
IHOHOĘVQpO�PDUDG��D�PiVLN�SpOGiQ\W�iW�NHOO�DGQL�D�N|WHOH]HWWQHN� 
 
����� $� N|WHOH]HWW� D]RQRVtWiViUD� V]ROJiOy� KDW� NDUDNWHUEĘO� �NpW� EHWĦ� pV� QpJ\� V]iP�� iOOy�
Q\LOYiQWDUWiVL�D]RQRVtWyW�D]�DOiEELDN�V]HULQW�NHOO�NpSH]QL� 
 $]����pV����NDUDNWHU��D�JD]GDViJL�WiUVDViJ�U|YLGtWpVH� 
 $� ����NDUDNWHU�� ����� V]iPMHJJ\HO� NH]GĘGĘ�� Q|YHNYĘ� VRUV]iP� V]HULQWL� QXPHULNXV�
 MHO|OpV� 
 
�����9DJ\RQQ\LODWNR]DW�WpWHOL�N|WHOH]HWWVpJpW�D�N|WHOH]HWW�DNNRU�WHOMHVtWL��KD�D�9Q\WY������iEDQ�
U|J]tWHWW�HVHGpNHVVpJHNRU�YDOyV�WDUWDOP~�YDJ\RQQ\LODWNR]DWRW�WHV]� 
 
���$�YDJ\RQQ\LODWNR]DW�ĘU]pVH 
 
����� $]� ėU]pVpUW� IHOHOĘV� D� YDJ\RQQ\LODWNR]DW� EHQ\~MWiViQDN� KDWiULGHMpW� N|YHWĘHQ� D� ���
PHOOpNOHWEHQ� V]HUHSOĘ� Q\LOYiQWDUWiVL� MHJ\]pNHQ� U|J]tWL� D� EHQ\~MWRWW� YDJ\RQQ\LODWNR]DWRNUD�
YRQDWNR]y�DGDWRNDW� 
 
����� $� 9Q\WY�� �EHQ� PHJKDWiUR]RWW� N|WHOH]HWWL� pV� KR]]iWDUWR]yL� YDJ\RQQ\LODWNR]DWRNDW� D]�
ėU]pVpUW�IHOHOĘV�WDUWMD�Q\LOYiQ�pV�ĘU]L� 
 



�� 
 

����$]�ėU]pVpUW�IHOHOĘV�D�YDJ\RQQ\LODWNR]DWRNDW��YDODPLQW�D]�D]RNNDO�NDSFVRODWEDQ�NHOHWNH]HWW�
LUDWRNDW� OHPH]V]HNUpQ\EHQ� YDJ\� D]]DO� KDVRQOy� EL]WRQViJRW� Q\~MWy� PyGRQ�� OHKHWĘOHJ� N�O|Q�
KHO\LVpJEHQ�HON�O|QtWHWWHQ�ĘU]L� 
 
���$�YDJ\RQQ\LODWNR]DW�WpWHOL�N|WHOH]HWWVpJ�PHJV]HJpVpQHN�MRJN|YHWNH]PpQ\HL 
 
�����+D�D�YDJ\RQQ\LODWNR]DW�WpWHOUH�N|WHOH]HWW� QHP� WHV]�KDWiULGĘEHQ�YDJ\RQQ\LODWNR]DWRW�� D]�
ėU]pVpUW�IHOHOĘV�N|WHOHV�D�N|WHOH]HWWHW�tUiVEDQ�IHOV]yOtWDQL�DUUD��KRJ\�YDJ\RQQ\LODWNR]DW�WpWHOL�
N|WHOH]HWWVpJpW�D�IHOV]yOtWiV�Np]KH]YpWHOpWĘO�V]iPtWRWW�Q\ROF�QDSRQ�EHO�O�WHOMHVtWVH��$PHQQ\LEHQ�
H� KDWiULGĘ� HUHGPpQ\WHOHQ�O� WHOLN� HO�� D]W� D� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJ�
PHJWDJDGiViQDN�NHOO�WHNLQWHQL��NLYpYH��KD�D�N|WHOH]HWW�|QKLEiMiQ�NtY�O�QHP�WXGRWW�HOHJHW�WHQQL�
D�N|WHOH]HWWVpJpQHN��(]�XWyEEL�HVHWEHQ�D�YDJ\RQQ\LODWNR]DW�WpWHOL�N|WHOH]HWWVpJQHN�D]�DNDGiO\�
PHJV]ĦQpVpWĘO� V]iPtWRWW� Q\ROF� QDSRQ� EHO�O� HOHJHW� NHOO� WHQQL�� HQQHN� HOPXODV]WiViW� D�
YDJ\RQQ\LODWNR]DW�WpWHO�PHJWDJDGiViQDN�NHOO�WHNLQWHQL� 
 
����� $QQDN�� DNL� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJpQHN� D� WHOMHVtWpVpW� PHJWDJDGMD�� D�
YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJHW�PHJDODSR]y�PHJEt]iViW�YDJ\� MRJYLV]RQ\iW�PHJ�NHOO�
V]�QWHWQL�� pV� D� MRJYLV]RQ\� PHJV]ĦQpVpWĘO� V]iPtWRWW� KiURP� pYLJ� N|]V]ROJiODWL�� NRUPiQ\]DWL�
V]ROJiODWL��iOODPL�V]ROJiODWL��DGy�pV�YiPKDWyViJL�V]ROJiODWL�MRJYLV]RQ\W�QHP�OpWHVtWKHW��YDODPLQW�
D�9Q\WY��V]HULQWL�YDJ\RQQ\LODWNR]DW�WpWHOL�N|WHOH]HWWVpJHW�PHJDODSR]y�PXQNDN|UW��IHODGDWN|UW��
WHYpNHQ\VpJHW�YDJ\�EHRV]WiVW�QHP�OiWKDW�HO� 
 
�����$�9Q\WY����� ���� EHNH]GpVpEHQ� IRJODOW� HVHWEHQ� D� YDJ\RQQ\LODWNR]DW�WpWHOL� N|WHOH]HWWVpJHW�
PHJDODSR]y�MRJYLV]RQ\�YDJ\�PHJEt]DWiV�D�W|UYpQ\�HUHMpQpO�IRJYD�V]ĦQLN�PHJ��(UUĘO�D]�ėU]pVpUW�
IHOHOĘV� D� PHJWDJDGiV� EHN|YHWNH]pVpWĘO� V]iPtWRWW� KiURP� PXQNDQDSRQ� EHO�O� pUWHVtWL� D�
N|WHOH]HWWHW� 
 
���$�YDJ\RQQ\LODWNR]DW�WpWHOL�N|WHOH]HWWVpJ�PHJV]ĦQpVH 
 
+D�D�YDJ\RQQ\LODWNR]DW�WpWHOL�N|WHOH]HWWVpJ�PHJV]ĦQW��YDJ\�D�N|WHOH]HWW�~M�YDJ\RQQ\LODWNR]DWRW�
WHWW�� D]� ėU]pVpUW� IHOHOĘV� D� YDJ\RQQ\LODWNR]DW� iOWDOD� ĘU]|WW� SpOGiQ\iW� Q\ROF� QDSRQ� EHO�O� D�
N|WHOH]HWWQHN�YLVV]DDGMD� 
 
 
���$�YDJ\RQJ\DUDSRGiVL�YL]VJiODW 
 
����� $� 9Q\WY�� ���� ��iEDQ� PHJIRJDOPD]RWW� HOOHQĘU]pVL� HOMiUiV� NH]GHPpQ\H]pVH� HOĘWW� D�
N|WHOH]HWWHW�PHJ�NHOO�KDOOJDWQL� 
� 
����� $� PHJKDOOJDWiVUD� V]yOy� pUWHVtWpVW� D� PHJKDOOJDWiVW� PHJHOĘ]ĘHQ� OHJDOiEE� ��� QDSSDO�
Np]EHVtWHQL�NHOO�N|WHOH]HWWQHN� 
 
���� $]� pUWHVtWpVQHN� WDUWDOPD]QLD� NHOO� D� PHJKDOOJDWiV� KHO\pW�� LGHMpW�� FpOMiW�� WRYiEEi� D]�
pUGHNNpSYLVHOHW�MHOHQOpWpUH�YRQDWNR]y�ILJ\HOHPIHOKtYiVW� 
 
����� $PHQQ\LEHQ� D� N|WHOH]HWW� D]� pUGHNNpSYLVHOHW� MHOHQOpWpW� QHP� NpUL�� ~J\� DUUyO� tUiVEDQ�
Q\LODWNR]QLD�NHOO����PHOOpNOHW�� 
 
����$� N|WHOH]HWW� D]� DGyLJD]JDWiVL� HOMiUiV� UpV]OHWV]DEiO\DLUyO� V]yOy� NRUPiQ\UHQGHOHW� V]HULQWL�
YL]VJiODWRW� PHJHOĘ]Ę� YL]VJiODW� WDUWDPiUD� NpSYLVHOĘW� KDWDOPD]KDW� PHJ�� � $� NpSYLVHOĘ�
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MRJRVXOWViJDLUD�D�3S��NpSYLVHOHWUH�YRQDWNR]y�V]DEiO\DLW�NHOO�PHJIHOHOĘHQ�DONDOPD]QL� 
 
����� $� PHJKDOOJDWiV� DONDOPiYDO� D� N|WHOH]HWWHO� LVPHUWHWQL� NHOO� D� YL]VJiODW� DODSMiW� NpSH]Ę�
EHMHOHQWpVW� 
 
�����$�PHJKDOOJDWiVUyO�MHJ\]ĘN|Q\YHW�NHOO�NpV]tWHQL��DPHO\EĘO���SpOGiQ\W�D�N|WHOH]HWW�PHJNDS��
$�MHJ\]ĘN|Q\YQHN�D]W�LV�WDUWDOPD]QLD�NHOO��KD�D�N|WHOH]HWW�pUGHNNpSYLVHOHWUH�QHP�WDUWRWW�LJpQ\W� 
 
�����$�PHJKDOOJDWiV�VRUiQ�D�PXQNiOWDWy�D�YDJ\RQQ\LODWNR]DWRW�WDUWDOPD]y�ERUtWpNRW�IHOERQWKDWMD�
±�D�9Q\WY�EHQ�PHJKDWiUR]RWW�IHOWpWHOHN�HVHWpQ� 
 
���� $PHQQ\LEHQ� D� N|WHOH]HWW� D�PHJKDOOJDWiVRQ�|QKLEiMiQ� NtY�O� QHP� MHOHQLN�PHJ�� ~J\� D�
PXQNiOWDWy�HJ\�~MDEE�KDWiUQDSRW� WĦ]�NL��$]� LVPpWHOW�PHJ�QHP� MHOHQpV�HOPXODV]WiVD�HVHWpQ�D�
PXQNiOWDWy�D�UHQGHONH]pVUH�iOOy�DGDWRN�DODSMiQ�G|QW�D�YL]VJiODW�NH]GHPpQ\H]pVpUĘO� 
 
����� +D� D� EHMHOHQWpVEHQ� V]HUHSOĘ� WpQ\HN�� DGDWRN�� N|U�OPpQ\HN� D� PHJKDOOJDWiV� pV� D�
YDJRQQ\LODWNR]DWEDQ�IRJODOWDN�DODSMiQ�QHP�WLV]Wi]yGQDN�KLWHOW�pUGHPOĘHQ��~J\�D�PXQNiOWDWy�D�
YDJ\RQQ\LODWNR]DW� WpUWLYHYpQ\HV� N�OGHPpQ\NpQW� W|UWpQĘ� PHJN�OGpVpYHO� HOOHQĘU]pVW�
NH]GHPpQ\H]�D]�iOODPL�DGyKDWyViJ�LOOHWpNHV�V]HUYpQpO� 
 
����� $PHQQ\LEHQ� D� N|WHOH]HWWHO� V]HPEHQ� D]� iOODPL� DGyKDWyViJ� YDJ\� D� EtUyViJ� KDWiUR]DWD�
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����� $PHQQ\LEHQ�D�9Q\WY��UHQGHONH]pVHL�DODSMiQ�D�YDJ\RQQ\LODWNR]DW�IHOERQWiViUD�NHU�OW�VRU�
pV� D� YDJ\RQJ\DUDSRGiVL� YL]VJiODW� HUHGPpQ\HNpQW� D� N|WHOH]HWW� MRJYLV]RQ\iQDN�
PHJV]�QWHWpVpQHN�QLQFV�KHO\H��~J\�D�YDJ\RQQ\LODWNR]DWRW�pV�D�IHOERQWRWW�ERUtWpNRW�D]�HUHGHWL�
Q\LOYiQWDUWiVL�D]RQRVtWyYDO�HOOiWRWW�~M�ERUtWpNED�NHOO�KHO\H]QL� 
 
����� $�YDJ\RQQ\LODWNR]DW�WpWHOOHO�NDSFVRODWRV�HOMiUiV�VRUiQ�D�PXQNiOWDWy�N|WHOHV�D�V]HPpO\HV�
DGDWRN�YpGHOPpUĘO�V]yOy�W|UYpQ\EHQ�IRJODOWDNDW�EHWDUWDQL� 
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HOMiUQL� 
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2. melléklet  
 

Vagyonnyilatkozatra kötelezett  

 

Neve: ….......................................................................................................................................... 

Leánykori neve: ............................................................................................................................. 

Anyja neve: .................................................................................................................................... 

Születési helye: …........................................., ideje: …................................................................. 

Lakcím: …...................................................................................................................................... 

 

 

TÁJÉKOZTATÁS 

vagyonnyilatkozat-tételi kötelezettségről 

 

 

Tájékoztatom, hogy az egyes vagyonnyilatkozat-tételi kötelezettségekről szóló 2007. évi CLII. törvény 

(a továbbiakban: Vnytv.) 3.§-a alapján Ön vagyonnyilatkozat-tételre kötelezett. Vagyonnyilatkozat-

tételi kötelezettségének legkésőbb …................................................... napjáig a vagyonnyilatkozati 

dokumentum kitöltésével kell eleget tennie. Amennyiben e kötelezettségének az előbb említett 

határidőig nem tesz eleget, a Vnytv. 9.§ (1) bekezdése alapján a vagyonnyilatkozat-tételi 

kötelezettséget megalapozó megbízatását vagy jogviszonyát meg kell szüntetni, és a jogviszony 

megszűnésétől számított három évig közszolgálati jogviszonyt nem létesíthet, valamint az e törvény 

szerinti vagyonnyilatkozat-tételi kötelezettséget megalapozó munkakört, feladatkört, tevékenységet 

vagy beosztást nem láthat el.  

 

Egyben tájékoztatom, hogy a Vnytv. 1. § (1) bekezdése alapján saját vagyonnyilatkozatához csatolni 

kell az Önnel közös háztartásban élő hozzátartozók vagyonnyilatkozatát is.  

 

Kérem, hogy e tájékoztatáshoz mellékelt IGÉNYLŐ NYILATKOZAT-ot vagyonnyilatkozat-tételi 

kötelezettségének mielőbbi teljesítése érdekében szíveskedjék kitöltve, aláírva visszajuttatni.  

 

 

Salgótarján, …............ év ….......................hó ….......... nap 

 

….......................................................... 

               Őrzésért felelős 

 

A vagyonnyilatkozat-tételi kötelezettségről szóló tájékoztatót és az annak mellékletét képező 

IGÉNYLŐ NYILATKOZATot átvettem. 

 

 

Salgótarján, …............ év ….......................hó ….......... nap 

 

 

….......................................................... 

                         vagyonnyilatkozat-tételre kötelezett  

 

  



 

 

Vagyonnyilatkozatra kötelezett  

 

Neve: ….......................................................................................................................................... 

Leánykori neve: ............................................................................................................................. 

Anyja neve: .................................................................................................................................... 

Születési helye: …........................................., ideje: …................................................................. 

Lakcím: …...................................................................................................................................... 

 

IGÉNYLŐ NYILATKOZAT 

 

 

 

Alulírott …................................................................................................... kérem, hogy a 

vagyonnyilatkozat-tétel teljesítése céljából a vagyonnyilatkozathoz szükséges dokumentumokat az 

alábbiak szerint szíveskedjék részemre biztosítani: 

 

…....................….............................................vagyonnyilatkozat-tételre kötelezett neve 

 

…....................….............................................házas-/élettárs neve 

 

…....................….............................................szülő neve 

 

…....................….............................................szülő neve  

 

…....................….............................................gyermek neve  

 

…....................….............................................gyermek neve  

 

…....................….............................................gyermek neve 

 

…....................….............................................gyermek neve 

 

 

 

Salgótarján, …….. év   …...........................hó ….............nap 

 

 

 

 

        ….......................................................... 

                       vagyonnyilatkozat-tételre kötelezett   

  



 

 

3. melléklet 

 

KITÖLTÉSI ÚTMUTATÓ  

 

 

 

1. A vagyonnyilatkozatot a vagyonnyilatkozat-tétel napján fennálló érdekeltségi és vagyoni 

helyzetről, valamint a vagyonnyilatkozat-tétel időpontját megelőző 5 naptári évben szerzett 

bármilyen jogviszonyból származó jövedelemről kell kitölteni. 

 

2. A kötelezettel egy háztartásban élő személyek vagyoni és jövedelmi viszonyairól is a kötelezett 

nyilatkozik.  

 

3. A kötelezettel közös háztartásban élő több hozzátartozó esetén a nyilatkozat megfelelő részét 

a kötelezett minden egyes hozzátartozó vonatkozásában külön-külön tölti ki. 

 

4. A kötelezett a vagyonnyilatkozat értelemszerű kitöltését követően a nyomtatvány minden 

oldalát aláírja.  

 

5. A vagyonnyilatkozatot 2 példányban kell kitölteni. (Lehetőség van arra, hogy a kitöltött 

vagyonnyilatkozatot a kötelezett fénymásolja. Ezt a fénymásolt példányt is minden oldalon 

eredeti aláírással kell ellátnia a kötelezettnek.). A nyilvántartásba vétel alkalmával mind a 2 

példányt (kötelezett példánya és munkáltató példánya) be kell mutatni az Őrzésért felelősnek. 

A fénymásolt, de eredeti aláírással rendelkező példány marad a kötelezettnél, míg az eredeti 

kitöltött és minden oldalon aláírt példány őrzéséről a munkáltató gondoskodik.  

 

6. A vagyonnyilatkozat kitöltése lehetőség szerint tollal, olvashatóan történjen. 

 

7. Amennyiben a kitöltés során tévedésre vagy elírásra kerül sor, úgy a hibás oldalt ki kell 

cserélni.  

 

8. A vagyonnyilatkozat 1-1 példányát a kötelezett a munkáltató által előzetesen biztosított külön-

külön borítékba helyezi és lezárja.  

 

9.  A zárt borítékok átadását a kötelezett és az Őrzésért felelős a borítékok lezárására szolgáló 

felületen aláírásával igazolja, és az Őrzésért felelős a borítékokat a gazdasági társaság 

„……………….” feliratú bélyegzőjével ellátja.  

 

10. Az Őrzésért felelős a nyilvántartásba vételt követően az egyik borítékot a kötelezettnek 

visszaadja.  

 

 

 

 

 

 

 



 

 

4. melléklet 

 

 

IGAZOLÁS 

 

 

Alulírott  ............................................................................... , mint Őrzésért felelős igazolom, hogy 

 ..............................................................................................  kötelezettől ……. db lezárt borítékot a 

mai napon átvettem, amelyből a nyilvántartásba vételt követően ……. db lezárt borítékot a 

kötelezettnek visszaadtam. 

 

Kelt: ………… év …………………………… hó ……… nap. 

 

….......................................................... 

               Őrzésért felelős 

 

 

 

 

Alulírott  ............................................................................... , mint kötelezett igazolom, hogy az 

Őrzésért felelős által nyilvántartásba vett, vagyonnyilatkozatot tartalmazó ……. db lezárt 

boríték …….  darabját a mai napon átvettem.  

 

Kelt: ………… év …………………………… hó ……… nap. 

….......................................................... 

                        vagyonnyilatkozat-tételre kötelezett 

 

  



 

 

 

5. melléklet 
 

IGAZOLÁS 
 

Alulírott ………………………………………… mint Őrzésért felelős igazolom, 

hogy ……………………………………………………….kötelezett részére az általa korábban tett 

vagyonnyilatkozatot a mai napon a kötelezettnek visszaadtam. 

 

Kelt: ………… év …………………………… hó ……… nap. 

….......................................................... 

               Őrzésért felelős 

 

 

Alulírott …………………………………… mint kötelezett igazolom, hogy az általam korábban tett 

vagyonnyilatkozatot a mai napon az Őrzésért felelőstől visszavettem. 

 

Kelt: ………… év …………………………… hó ……… nap. 

        ….......................................................... 

                 vagyonnyilatkozat-tételre kötelezett   

 

  



 

 

 

6. melléklet 

 

Nyilvántartási jegyzék 

Vagyonnyilatkozat-tételi kötelezettség 

teljesítéséről 
 

 
Sor-

szám 

Nyilvántartási 

szám 

Kötelezett neve Vagyonnyilatkozat 

benyújtásának ideje 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

 

 

Kelt: ………… év …………………………… hó ……… nap 

 

 

 

….......................................................... 

               Őrzésért felelős 

 

 

 



 

 

7. melléklet 
 

 

 

 

Alulírott …....................................................... kötelezett, a vagyongyarapodási vizsgálattal 

kapcsolatos meghallgatáson a gazdasági társaság érdekképviseletének jelenlétét nem kérem.  

 

 

Salgótarján, …................................................ 

 

 

 

        

 ….......................................................... 

                vagyonnyilatkozat-tételre kötelezett 

 

 



Függelék 

 

 

 

1. A társaság működését meghatározó dokumentum az SZMSZ. A szakmai és gazdasági munka vitelét 

segítő különféle szabályzatok jelen SZMSZ függelékeként kerülnek csatolásra, amelynek 

módosításai nem érintik az SZMSZ-t. 

 

2. Az SZMSZ mellett mindig a hatályos szabályzatot kell tárolni. 

 

3. A függelékként szereplő szabályzatok: 

 Belső kontroll szabályzat 

 Eszközgazdálkodási és készletgazdálkodási szabályzat 

 Eszközök és források értékelési szabályzata 

 Eszközök és források leltárkészítési és leltározási szabályzata 

 Etikai kódex 

 Gépjármű üzemeltetési szabályzat 

 Javadalmazási szabályzat 

 Közbeszerzési szabályzat 

 Munkáltatói visszaélés-bejelentési rendszer szabályozása 

 Munkavédelmi szabályzat 

 Összeférhetetlenségi szabályzat 

 Pénzkezelési szabályzat 

 Szabályzat a pénzügyi kötelezettségvállalás, beszerzés és utalványozás rendjéről 

 Számlarend 

 Számviteli politika 

 Tűzvédelmi szabályzat 

 Tűzvédelmi terv és biztonsági szabályzat 

 Vezetékes és mobiltelefonok használatának szabályzata 


