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D�M¾UPīLSDUL�PXQNDY¾OODOÐN�ÆV�NÆSYLVHOĕLN�UÆV]ÆUH�D�*,123-������-��-�����-������
e9�/7681.�%,=7216�*265$��-�0XQNDYÆGHOHP�D�M¾UPīLSDUEDQr�FÊPī�SURMHNW�
NHUHWÆEHQ�YÆJ]HWW��HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕNNHO��YDODPLQW�D�SV]LFKRV]RFL¾OLV� 

NRFN¾]DWRNNDO��NDSFVRODWRV�NXWDW¾VRNUÐO 

$�W¾MÆNR]WDWÐ�D�SURMHNW�NHUHWÆEHQ�YÆJ]HWW�NÆW�NXWDW¾V�HUHGPÆQ\HL�DODSM¾Q�¾OOÊWRWWXN�
ÓVV]H��H]HN�D�NXWDW¾VRN� 

e$]� ÓVV]HV]HUHOĕ� Ù]HPHN� �V]DODJ� PHOOHWW� YÆJ]HWW� PXQN¾N�� VDM¾WRVV¾JDLEÐO� DGÐGÐ�
�ÙOĕ��¾OOÐ��NÆQ\V]HUī�WHVWWDUW¾V��WHVWKHO\]HW��HJ\ROGDO×�IRNR]RWW�WHUKHOÆV�WHNLQWHWÆEHQ�
D]�HJÆV]VÆJÙJ\L�N¾URVRG¾V�PHJHOĕ]ÆVH��YL]VJ¾ODWD��NH]HOÆVHr 

e$� PXQNDKHO\L� OHWHUKHOWVÆJ� KDW¾VD� D� EL]WRQV¾JUD�� EHOHÆUWYH� D� PXQNDLGĕ-NHUHW� 
IHOKDV]Q¾O¾V¾QDN�MHOHQOHJL�J\DNRUODW¾EÐO�DGÐGÐ�NRFN¾]DWRNDW�D�NÓ]×WL�M¾UPī�J\¾UW¾�
VD�ÆV�D]�HJ\ÆE�M¾UPī�J\¾UW¾VD�¾JD]DWEDQ�GROJR]Ð�PXQNDY¾OODOÐNQ¾Or� 

7�-¦.2=7$7° 

(Oĕ]PÆQ\HN�–�D�NÆW�M¾UPīLSDUL�NXWDW¾V�LQGRNRO¾VD� 
$�PXQNDYÆJ]ÆV��D�PXQNDNÓUÙOPÆQ\HN�ÆV�D�PXQNDNÓUQ\H]HWL�NÐURNL�WÆQ\H]ĕN�KDW¾VDL�
HJ\ÙWWHVHQ� YHV]ÆO\H]WHWLN� D� PXQNDY¾OODOÐN� EL]WRQV¾J¾W� �WHVWL� ÆSVÆJÆW��� IRJODONR]¾VL�
HJÆV]VÆJÆW�� WRY¾EE¾�K¾WU¾Q\RVDQ�ÆULQWLN�D�PXQNDYÆJ]ĕ�NÆSHVVÆJHW�ÆV�D�PXQNDKHO\L�
MÐO-OÆWHW� �D� V]RFL¾OLV� NÓ]ÆU]HWHW�� LV�� $]� (JÆV]VÆJÙJ\L� 9LO¾JV]HUYH]HW� �:+2�� QDSMDLQN�
HJ\LN�OHJIRQWRVDEE�HJÆV]VÆJL�YHV]ÆO\ÆQHN�D�PXQND�YLO¾J¾EDQ�EHNÓYHWNH]ĕ�Y¾OWR]¾VR�
NDW�WDUWMD��DPHO\HN�D�JD]GDV¾JL�ÆV�V]RFL¾OLV�IHOWÆWHOHN�¾WDODNXO¾V¾UD��D�JOREDOL]¾FLÐUD�ÆV�
D�WHFKQROÐJLD�URKDPRV�IHMOĕGÆVÆUH�YH]HWKHWĕN�YLVV]D�� 

$�PXQNDY¾OODOÐN�IRJODONR]¾VL�HJÆV]VÆJÆW�OHJLQN¾EE�D�PīV]DNL�ÆV�V]HUYH]HWL�Y¾OWR]¾VRN�
�D�PXQNDV]HU]ĕGÆVHN� ×M� IRUP¾L�� D�PXQND� EL]RQ\WDODQV¾JD�� D]� LGĕVÓGĕ�PXQNDHUĕ�� D�
PXQND�LQWHQ]ÊYHEEÆ�Y¾O¾VD��D�QDJ\�ÆU]HOPL�WHKHU��D�PXQND�ÆV�D�PDJ¾QÆOHW�HJ\HQV×�
O\¾QDN�D�IHOERUXO¾VD�VWE����YDODPLQW�D]�×M�ÆV�D]�×MRQQDQ�NLDODNXOÐ�NRFN¾]DWRN��SO��D�Þ]L�
NDL��YHJ\L�ÆV�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�NRPELQ¾FLÐMD��×M�WHFKQROÐJL¾N��×MDEE�YHV]Æ�
O\HV�DQ\DJRN�PHJMHOHQÆVH�VWE��� YHV]ÆO\H]WHWLN��$�����-HV�ÆYHNWĕO� NH]GYH�NÓ]LVPHUW��
KRJ\�D�KDJ\RP¾Q\RV��NODVV]LNXV��PXQNDKHO\L�HJÆV]VÆJN¾URVÊWÐ�WÆQ\H]ĕN�PLDWW�NLDOD�
NXOÐ� NRFN¾]DWRN�PHOOHWW� D� SV]LFKRV]RFL¾OLV� NRFN¾]DWRNQDN� HJ\UH� QDJ\REE� D� V]HUHSH�
QHPFVDN� D� V]HOOHPL�� KDQHP� D� Þ]LNDL� PXQN¾W� YÆJ]ĕN� NÓUÆEHQ� LV�� $� SV]LFKRV]RFL¾OLV�
NRFN¾]DWRN�HOVĕVRUEDQ�D�PXQND�NLDODNÊW¾V¾YDO��V]HUYH]ÆVÆYHO�ÆV�LU¾Q\ÊW¾V¾YDO�NDSFVR�
ODWRVDN�� GH� V]RURV� ÓVV]HIÙJJÆVW� PXWDWQDN� D� PXQND� YLO¾J¾QDN� Y¾OWR]Ð� JD]GDV¾JL� ÆV�
W¾UVDGDOPL�NÓUQ\H]HWÆYHO�LV�� 

$]� HXUÐSDL� –� ÊJ\� D� PDJ\DU� –� PXQNDY¾OODOÐN� NÓ]HO� HJ\KDUPDGD� D� PXQNDKHO\HQ�
SV]LFKRV]RFL¾OLV� NÐURNL� WÆQ\H]ĕNQHN� YDQ� NLWÆYH�� IRNR]RWW� SV]LFKÆV� WHUKHOÆVVHO� M¾UÐ�
WHYÆNHQ\VÆJHW�YÆJH]��J\DNUDQ�QHP�PHJIHOHOĕ�HUJRQÐPLDL�IHOWÆWHOHN�NÓ]ÓWW��ÆV�D�PXQ�
NDYÆJ]ÆVH�VRU¾Q�IRNR]RWW�EDOHVHWL�YHV]ÆOO\HO� LV�V]¾PROQL�NHOO��$�KRVV]×� LGHLJ� WDUWÐ�ÆV�
W×O]RWW�V]HOOHPL��LGHJL�ÆV�OHONL��ÆV�Þ]LNDL��WHVWL��PHJWHUKHOÆVW�NLY¾OWÐ�WÆQ\H]ĕN�P¾U�QHP�
FVDN� PXQNDKHO\L�� KDQHP� W¾UVDGDOPL� �QÆSHJÆV]VÆJÙJ\L�� V]LQWHQ� LV� ÆUH]WHWLN� D� 
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KDW¾VXNDW�D�WÓPHJHVHQ�PHJMHOHQĕ�HJÆV]VÆJL�UHQGHOOHQHVVÆJHN��D�IRJODONR]¾VL��D�IRJ�
ODONR]¾VVDO�ÓVV]HIÙJJĕ�ÆV�D�VRUVV]HUī�EHWHJVÆJHN��PLDWW�� 

$�PXQNDY¾OODOÐN�NÓUÆEHQ��D�PXQNDEDOHVHWHN�NRFN¾]DW¾Q�W×O��D�OHJJ\DNRULEE�HJÆV]VÆ�
JL� SDQDV]W� D� Y¾]-ÆV� L]RPUHQGV]HU� UHQGHOOHQHVVÆJHL�� D� WDUWÐVDQ� IHQQ¾OOÐ� PXQNDKHO\L�
VWUHVV]�¾OWDO�NLY¾OWRWW�EHWHJVÆJHN��SO��NÙOÓQEÓ]ĕ�DOY¾V]DYDURN��NUÐQLNXV�I¾UDGWV¾J��GH�
SUHVV]LÐ��QHXUÐ]LV��PDJDV�YÆUQ\RP¾V���-HV�WÊSXV×�FXNRUEHWHJVÆJ��YLVHONHGÆVL�ÆV�PD�
JDWDUW¾VL� ]DYDURN��� D� IRJODONR]¾VL� U¾N�� D]� DOOHUJLD�� D� OÆJ]ĕV]HUYL� ÆV� D� EĕUEHWHJVÆJHN�
MHOHQWLN��� 

$� SV]LFKRV]RFL¾OLV� NRFN¾]DWRN� PHJIHOHOĕ� PXQNDKHO\L� NH]HOÆVH�� KHO\HV� PXQNDKHO\L�
J\DNRUODW¾QDN�PHJYDOÐVÊW¾VD�H]ÆUW�OHWW�QDSMDLQN�HJ\LN�OHJQDJ\REE�PXQNDYÆGHOPL�NLKÊ�
Y¾VD�(XUÐS¾EDQ��$�PXQN¾OWDWÐN�PXQNDYÆGHOPL�V]DE¾O\RNEDQ�HOĕÊUW�NRFN¾]DWÆUWÆNHOÆVL�
NÓWHOH]HWWVÆJH�D�SV]LFKRV]RFL¾OLV�NRFN¾]DWRNUD��ÊJ\�D�PXQNDKHO\L�VWUHVV]UH�LV�NLWHUMHG�� 

$�PXQNDKHO\L�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�NH]HOÆVÆW�D]RQEDQ�D�PXQN¾OWDWÐN�–�PHJIH�
OHOĕ�LQIRUP¾FLÐN��HV]NÓ]ÓN�ÆV�PÐGV]HUHN�KL¾Q\¾EDQ�–�MÐYDO�QDJ\REE�NLKÊY¾VQDN�WHNLQ�
WLN�D�ePÆUKHWĕr�NRFN¾]DWRNKR]��PLQW�SO��D�NOÊPD�SDUDPÆWHUHN��D�PXQND-HQHUJLD�IRUJD�
ORP��D�YHJ\L�H[SR]ÊFLÐN��D�]DM��D�UH]JÆV��D�VXJ¾U]¾V�VWE���NÆSHVW��.ÙOÓQ�MRJV]DE¾O\�ÆV�
eKDW¾UÆUWÆNHNr�KÊM¾Q�D�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�HVHWÆQ�D�PXQNDKHO\L�YL]VJ¾ODWRN��D�
NRFN¾]DWEHFVOÆV� ÆV� NRFN¾]DWNH]HOÆV� VRU¾Q� Q\HUW� DGDWRN� DODSM¾Q� FVDN� D]� HOWīUKHWĕ�
HOIRJDGKDWÐ�NRFN¾]DWL�V]LQW�PHJ¾OODSÊW¾VD� MÓKHW�V]ÐED�� �$�PHJIHOHOĕ�NRFN¾]DWNH]HOÆV�
WRY¾EEL�DNDG¾O\D��KRJ\�D�PXQNDKHO\HQ�QHP�V]ÊYHVHQ�EHV]ÆOQHN�Q\ÊOWDQ�H]HNUĕO�D�NÆU�
GÆVHNUĕO� �PLYHO� WÓEEQ\LUH� eÆU]ÆNHQ\r� HJ\ÆQL� SUREOÆP¾NUÐO� YDQ� V]Ð��� GH� J\DNUDQ� KL�
¾Q\]LN� D� PXQNDY¾OODOÐN� ÆV� D� YH]HWĕN� NHOOĕ� PXQNDYÆGHOPL� WXGDWRVV¾JD�� YDODPLQW� D�
V]DNÆUWHOHP��YDJ\�D�V]DNÆUWĕL�W¾PRJDW¾V�LV��$]�(XUÐSDL�0XQNDYÆGHOPL�¹J\QÓNVÆJ��(8
-26+$�� IHOPÆUÆVH�� V]HULQW�D�Y¾OODODWPÆUHWWHO� DU¾Q\RVDQ�QÓYHNV]LN�D�NRFN¾]DWNH]HOÆV�
KL¾Q\RVV¾JD�LV��DPL�D�IHOGROJR]ÐLSDU�WHUÙOHWÆQ�D�OHJQDJ\REE�DU¾Q\×��PLYHO�D�JD]G¾ONR�
GÐ�V]HUYH]HWHN�NÓ]HO�HJ\KDUPDG¾W�ÆULQWL��PLQWHJ\����-RW�WHV]�NL��� 

$]�(8-26+$� IHOPÆUÆVH�DUUD� LV� U¾PXWDWRWW�� KRJ\�D� IHOGROJR]ÐLSDU�–� ÊJ\� M¾UPīJ\¾UW¾V�
WHUÙOHWÆQ�LV�–�D]�HXUÐSDL�PXQNDY¾OODOÐN�NÓUÆEHQ�D�JÆSHN�YDJ\�NÆ]LV]HUV]¾PRN�RNR]WD�
EDOHVHW�D� OHJJ\DNRULEE�NRFN¾]DWL� WÆQ\H]ĕ��D]�HXUÐSDL�Y¾OODODWRN����-¾EDQ� IRUGXO�HOĕ��
(]W�NÓYHWLN�D�Y¾]-�ÆV� L]RPUHQGV]HUL�PHJEHWHJHGÆVHN�Þ]LNDL�NRFN¾]DWL� WÆQ\H]ĕL� �PLQW�
SO��D�MHOHQWĕV�Þ]LNDL�PHJWHUKHOÆV�ÆV�LJÆQ\EHYÆWHO��D�I¾MGDOPDV�YDJ\�I¾UDV]WÐ�WHVWKHO\]H�
WHN��D]�LVPÆWOĕGĕ�NÆ]-�YDJ\�NDUPR]GXODWRN�VWE���PLQWHJ\����-NDO���$�SV]LFKRV]RFL¾OLV�
NRFN¾]DWRNQDN�–�NLHPHOWHQ�D�N¾URV�PXQNDKHO\L�VWUHVV]QHN�–�D�PXQNDY¾OODOÐN����-����
-D�YDQ�NLWÆYH�� 

$� IHQWLHNEHQ� Y¾]ROW� V]DNPDSROLWLNDL� V]HPSRQWRN� LQGRNROW¾N� D� M¾UPīJ\¾UW¾V� WHUÙOHWÆQ�
NLY¾ODV]WRWW�NÆW�NXWDW¾V�PHJYDOÐVÊW¾V¾W�D]�ÓVV]HV]HUHOĕ�Ù]HPHN��V]DODJ�PHOOHWW�YÆJ]HWW�
PXQN¾N��VDM¾WRVV¾JDLEÐO�DGÐGÐ�HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕN��YDODPLQW�D�PXQNDY¾OODOÐN�
PXQNDLGĕNHUHW�DONDOPD]¾V¾YDO�ÓVV]HIÙJJĕ�OHWHUKHOWVÆJÆQHN�D�YL]VJ¾ODW¾W��NLHPHOWHQ�D�
PīV]DNRV�PXQN¾W�YÆJ]ĕN�HJÆV]VÆJL�NRFN¾]DWDL�V]HPSRQWM¾EÐO��� 

��(8-26+$��·M�ÆV�·MRQQDQ�IHOPHUÙOĕ�.RFN¾]DWRNUÐO�6]ÐOÐ�0¾VRGLN�(XUÐSDL�9¾OODODWL�)HOPÆUÆV��(6(1(5-�� 
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$]�HUJRQÐPLD�ÆV�D]�HUJRQÐPLDL�NÐURNL� WÆQ\H]ĕN�V]HUHSH�D 
PXQNDKHO\HQ 

$]� HUJRQÐPLD� WXGRP¾Q\D� ÆV� J\DNRUODWD� D� PXQND� WDQXOP¾Q\R]¾V¾YDO�� PÆUÆVÆYHO��
V]HUYH]ÆVÆYHO�� D� WHUYV]HUī� HPEHUL� WHYÆNHQ\VÆJ� KDWÆNRQ\DEE¾� WÆWHOÆYHO� IRJODONR]LN��
D]ÆUW��KRJ\�D]�eHPEHU�-�JÆS�-�NÓUQ\H]HW�UHQGV]HUr�D�PXQNDY¾OODOÐ�LJÆQ\HL�V]HULQW�Pī�
NÓGMÆN�� 

$]� HUJRQÐPLD� PXQNDYÆGHOPL� PHJNÓ]HOÊWÆVH� V]HULQW� D� PXQNDKHO\HQ� D� YL]VJ¾OÐG¾V�
NÓ]ÆSSRQWM¾EDQ� PLQGHQNRU� D� PīV]DNL� -� WHFKQLNDL� V]HPSRQWRN� V]HULQW� PHJWHUYH]HWW�
NÓUQ\H]HWWHO� NÓOFVÓQKDW¾VEDQ� OÆYĕ� PXQNDY¾OODOÐ� ¾OO�� $� J\DNRUODWEDQ� H]� D]W� MHOHQWL��
KRJ\� D]� HPEHU� NÆSHVVÆJHLQHN�� DGRWWV¾JDLQDN� ÆV� MHOOHP]ĕLQHN� PHJIHOHOĕ�� ÆV� D�
eJÆSr� �WHUYH]ÆVL� ÆV� PīNÓGÆVL�� OHKHWĕVÆJHLQHN� IHOKDV]Q¾O¾VD� UÆYÆQ�� D� PXQNDKHO\HQ�
RSWLP¾OLV�PīNÓGÆVL�ÆV�NÓUQ\H]HWL�IHOWÆWHOHN�DODNÊWKDWÐN�NL��0LQGH]�QHPFVDN�D�WHUPHOÆV�
KDWÆNRQ\V¾J¾W��D�PXQND�PLQĕVÆJÆW�ÆV�D�EL]WRQV¾JRW�QÓYHOL��GH�FVÓNNHQWKHWL�D�PXQND�
Y¾OODOÐN�W×O]RWW�Þ]LNDL�ÆV�V]HOOHPL�PHJWHUKHOÆVÆW��D�WHVWL�ÆV�LGHJL�HOI¾UDG¾VVDO�NDSFVRODW�
ED�KR]KDWÐ�HJÆV]VÆJL�SDQDV]RN��D�Y¾]-�ÆV�L]RPUHQGV]HUL�UHQGHOOHQHVVÆJHN�ÆV�D�PXQ�
NDKHO\L�VWUHVV]�RNR]WD�SUREOÆP¾N��NLDODNXO¾V¾W�LV��� 

$�JÆSHN�WHUYH]ÆVH�ÆV�J\¾UW¾VD�VRU¾Q�D]�DODSYHWĕ�HJÆV]VÆJYÆGHOPL�ÆV�EL]WRQV¾JL�NÓ�
YHWHOPÆQ\HN� NÓ]ÓWW� D� NRFN¾]DWRN� NLNÙV]ÓEÓOÆVH� YDJ\� FVÓNNHQWÆVH� ÆUGHNÆEHQ� DONDO�
PD]QL�NHOO�D]�HUJRQÐPLDL�DODSHOYHNHW���LV���� 

e5HQGHOWHWÆVV]HUī�KDV]Q¾ODW� NÓUÙOPÆQ\HL� NÓ]ÓWW� D�NH]HOĕV]HPÆO\W�ÆUĕ�NÆQ\HOPHWOHQ�
VÆJHW��I¾UDGWV¾JRW��YDODPLQW�Þ]LNDL�ÆV�OHONL�PHJWHUKHOÆVW�D�OHKHWĕ�OHJNLVHEEUH�NHOO�FVÓN�
NHQWHQL��RO\DQ�HUJRQÐPLDL�DODSHOYHNHW�ÞJ\HOHPEH�YÆYH��PLQW�SÆOG¾XO�� 

- D� NH]HOĕV]HPÆO\� Þ]LNDL� PÆUHW�� HUĕ� ÆV� ¾OOÐNÆSHVVÆJ� V]HULQWL� NÙOÓQEÓ]ĕVÆJÆQHN�
ÞJ\HOHPEHYÆWHOH�� 

- D�NH]HOĕV]HPÆO\�WHVWUÆV]HLQHN�PR]J¾V¾KR]�HOHJHQGĕ�KHO\�EL]WRVÊW¾VD�� 

- D�JÆS�¾OWDO�PHJV]DERWW�PXQNDULWPXV�NHUÙOÆVH�� 

- KRVV]DV�NRQFHQWU¾FLÐW�LJÆQ\Oĕ�ÞJ\HOHP-ÓVV]SRQWRVÊW¾V�NHUÙOÆVH�� 

- D]�HPEHU-JÆS�LQWHUIÆV]�LJD]ÊW¾VD�D�NH]HOĕN�HOĕUHO¾WKDWÐ�WXODMGRQV¾JDLQDN�PHJIH�
OHOĕHQ�r 

$�PXQNDYÆGHOPL�WÓUYÆQ\�LV�HOĕÊUMD���YÆJUHKDMW¾VL�UHQGHOHWHL�SHGLJ�UÆV]OHWHVHQ�PHJKD�
W¾UR]]¾N���KRJ\ 

D� D�PXQNDKHO\HN��PXQNDHV]NÓ]ÓN�NLDODNÊW¾VD�� WHOHSÊWÆVH�� WRY¾EE¾� D�PXQND�PHJ�
V]HUYH]ÆVH�VRU¾Q�D]�HUJRQÐPLDL�V]HPSRQWRNDW�LV�ÞJ\HOHPEH�NHOO�YHQQL� 

E� RO\DQ�PXQNDKHO\HN�OÆWHVÊWÆVÆQÆO��DKRO�PR]J¾VNRUO¾WR]RWW�YDJ\�HJ\ÆE�WHVWL�IRJ\D�
WÆNRV�PXQNDY¾OODOÐNDW�IRJODONR]WDWQDN��D�Þ]LNDL�NÓUQ\H]HWQHN�LOOHV]NHGQLH�NHOO�D]�
HPEHUL�WHVW�PHJY¾OWR]RWW�WXODMGRQV¾JDLKR]� 

��$�JÆSHN�EL]WRQV¾JL�NÓYHWHOPÆQ\HLUĕO�ÆV�PHJIHOHOĕVÆJÆQHN�WDQ×VÊW¾V¾UÐO�V]ÐOÐ�����������9,,,�������1)*0�UHQGHOHW����PHOOÆNOHW�
�������SRQWMD�V]HULQW 
���0YW������������-�����EHNH]GÆVH���0YW����������$���0YW����������'� 
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F� D�PXQNDKLJLÆQÆV�YL]VJ¾ODWRN�NÓUÆEH�EHOHWDUWR]QDN�D�PXQNDNÓUQ\H]HWEHQ�MHOHQ�
OÆYĕ�HUJRQÐPLDL�WÆQ\H]ĕN�IHOW¾U¾V¾UD��V]LQWMÆQHN��WRY¾EE¾�D�YÆJ]HWW�PXQN¾EÐO�ÆV�
D�PXQNDNÓUQ\H]HW�KDW¾VDLEÐO�DGÐGÐ�PHJWHUKHOÆV�PHQQ\LVÆJL�PHJKDW¾UR]¾V¾UD�
DONDOPDV�HOM¾U¾VRN��YDODPLQW�RO\DQ�YL]VJ¾ODWRN�LV��DPHO\HN�HUHGPÆQ\HNÆQW�MDYDV�
ODW�WHKHWĕ�D�PXQN¾EÐO�ÆV�D�PXQNDNÓUQ\H]HWEĕO�V]¾UPD]Ð�HJÆV]VÆJN¾URVÊWÐ�NRF�
N¾]DWRN�NH]HOÆVÆUH��FVÓNNHQWÆVÆUH�� 

G� D�PXQNDYÆJ]ÆVVHO��D�IRJODONR]¾VVDO�NDSFVRODWRV��D�PXQNDYÆJ]ÆV�ÆV�D�PXQNDIR�
O\DPDW�VRU¾Q�HOĕIRUGXOÐ�IRJODONR]¾VL�PHJEHWHJHGÆVHN�–�WÓEEHN�NÓ]ÓWW�–�HUJRQÐ�
PLDL� NÐURNL� WÆQ\H]ĕNUH� LV� YLVV]DYH]HWKHWĕN�� LOOHWYH� D�PXQNDY¾OODOÐN� RSWLP¾OLVWÐO�
QDJ\REE�YDJ\�NLVHEE�LJÆQ\EHYÆWHOÆQHN�D�NÓYHWNH]PÆQ\HNÆQW�DODNXOQDN�NL� 

$�NÙOÓQ�MRJV]DE¾O\RNEDQ�ÆV�V]DEY¾Q\RNEDQ�LV�UÓJ]ÊWHWW�HUJRQÐPLDL�HOYHNHW�QHPFVDN�D�
JÆSHN� WHUYH]ÆVH� ÆV� J\¾UW¾VD� VRU¾Q�� KDQHP� D�KHO\HV�PXQNDYÆGHOPL� J\DNRUODWEDQ� LV�
DONDOPD]QL�NHOO� 

- D�PXQNDKHO\��D�OÆWHVÊWPÆQ\��D�WHFKQROÐJLD�WHUYH]ÆVH��NLYLWHOH]ÆVH��KDV]Q¾ODWED�
YÆWHOH�ÆV�Ù]HPHOWHWÆVH�� 

- D�JÆSHN��EHUHQGH]ÆVHN��PXQNDHV]NÓ]ÓN��D]�DQ\DJ��HQHUJLD��D�NÆ]LV]HUV]¾PRN�ÆV�
HJ\ÆQL�YÆGĕHV]NÓ]ÓN�NLY¾ODV]W¾VD�ÆV�KHO\HV�KDV]Q¾ODWD��� 

- D�PXQNDPR]]DQDWRN��D�WHVWKHO\]HW��D�WHVWWDUW¾V�ÆOHWWDQL��Þ]LROÐJLDL��NÓYHWHOPÆQ\H�
LQHN�ÞJ\HOHPEH�YÆWHOH� 

- D�PHJIHOHOĕ�YH]ÆUOĕ��V]DE¾O\]Ð�UHQGV]HUHN�HJ\HV�HOHPHLQHN�NLDODNÊW¾VD� 

- D�PXQNDYÆJ]ÆVKH]�V]ÙNVÆJHV�LQIRUP¾FLÐN�EL]WRVÊW¾VD� 

- D�PXQNDYÆJ]ÆV�Þ]LNDL�IHOWÆWHOHLQHN�PHJKDW¾UR]¾VD�ÆV�V]DE¾O\R]¾VD��D�PXQNDKH�
O\L� NOÊPDYLV]RQ\RN�� D� PXQNDKHO\L� OHYHJĕV]HQQ\H]HWWVÆJ� ÆV� D� ]¾UW� PXQNDKHO\HN�
V]HOOĕ]WHWÆVH��D�PXQNDKHO\HN�WHUPÆV]HWHV�ÆV�PHVWHUVÆJHV�PHJYLO¾JÊW¾VD�ÆV�V]ÊQ�
GLQDPLN¾MD��D�PXQNDKHO\L�]DM-�ÆV� UH]JÆV�HOOHQL�YÆGHOHP��D�PXQNDKLJLÆQÆV�NÓYH�
WHOPÆQ\HN�WHOMHVÊWÆVH��D�Wī]-��UREEDQ¾V-��YLOODPRV-�ÆV�NÓ]OHNHGÆVL�EDOHVHWL�YHV]ÆO\�
HOOHQL�YÆGHOHP��VWE����YDODPLQW� 

- D�PXQNDYÆJ]ÆV�SV]LFKROÐJLDL��PHQW¾OLV�ÆV�V]HUYH]ÆVL� IHOWÆWHOHLQHN� �D�PXQNDLGĕ-
SLKHQĕLGĕ�PHJIHOHOĕ� DU¾Q\D��D�PXQNDWHPSÐ�� D]� LGĕNÆQ\V]HU� ÆV�KDW¾ULGĕV�PXQ�
N¾N��D�W×OÐU¾]¾V��D]�ÆMV]DNDL�PXQNDYÆJ]ÆV�ÆV�PīV]DNRV�PXQND��D�PXQND�PHJIH�
OHOĕ�LU¾Q\ÊW¾VD�-�HOOHQĕU]ÆVH�-�ÓV]WÓQ]ÆVH��D�NÆS]ÆV�ÆV�D�WRY¾EENÆS]ÆV��D�PXQND�
ÆV�D�V]DEDGLGĕ�ÓVV]KDQJMD�VWE���EL]WRVÊW¾VD�VRU¾Q�LV���� 

$�PXQNDKHO\HNHQ�D]�HUJRQÐPLDL�V]HPSRQWRN�ÞJ\HOPHQ�NÊYÙO�KDJ\¾VD�PLDWW�D�PXQND�
Y¾OODOÐN�Þ]LNDLODJ�ÆV�OHONLOHJ�LV�NHOOHPHWOHQÙO�ÆUH]KHWLN�PDJXNDW��$�PXQNDYÆJ]ÆV�QHP�
PHJIHOHOĕ�NLDODNÊW¾VD�D�PXQNDNÓUQ\H]HW�HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕN�IRUU¾VD�LV�OHKHW�� 

��$�JÆSHN�EL]WRQV¾JL�NÓYHWHOPÆQ\HLUĕO�ÆV�PHJIHOHOĕVÆJÆQHN�WDQ×VÊW¾V¾UÐO�V]ÐOÐ�����������9,,,�������1)*0�UHQGHOHW����PHOOÆNOHW�
�������SRQWMD�V]HULQW 



�� 

 

$]�HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕN�NÓ]ÓWW�OHJJ\DNUDEEDQ�D�URVV]�WHVWWDUW¾V��D�NÆQ\HOPHW�
OHQ�WHVWKHO\]HW��D�W×O]RWW�Þ]LNDL�HUĕNLIHMWÆV��D�J\DNUDQ�LVPÆWOĕGĕ��J\RUV�YDJ\�PHJHUĕOWH�
Wĕ�PR]GXODW�� D�NÆ]L� WHKHUPR]JDW¾V� �HPHOÆV�� WRO¾V��K×]¾V�� V]¾OOÊW¾V��� D�QHP�PHJIHOHOĕ�
YDJ\� V]īN�PR]J¾VWÆU�� D� JÆSHNNHO� YÆJ]HWW�PXQND� YDJ\� D]� ÙOĕPXQND� �SO�� D� NÆSHUQ\ĕ�
HOĕWW��D�NÓ]OHNHGÆVEHQ��D]�ÓVV]HV]HUHOĕL�ÆV�JÆSNH]HOĕL�PXQN¾N��VWE��VRU¾Q���D�PRQR�
WRQ�PXQNDYÆJ]ÆV� MÓQ�V]ÐED��$]�HUJRQÐPLDL�NÐURNL� WÆQ\H]ĕN�HJÆV]VÆJN¾URVÊWÐ��KDW¾�
VDLKR]�KR]]¾M¾UXOQDN�D�PXQNDNÓUÙOPÆQ\HN�KDW¾VDL��PLQW�SO��D�EDOHVHWYHV]ÆO\��D�NHGYH�
]ĕWOHQ�PXQNDKHO\L�NOÊPD��D� URVV]�PHJYLO¾JÊW¾V�VWE����D�PXQNDNÓUQ\H]HW�HJ\ÆE�HJÆV]�
VÆJN¾URVÊWÐ�NÐURNL� WÆQ\H]ĕL� �NÙOÓQÓVHQ�D� NÆ]-NDU� ÆV� HJÆV]WHVW� YLEU¾FLÐ�� D� ]DM��� YDOD�
PLQW�D�URVV]�PXQNDV]HUYH]ÆV�LV���� 

$]�HUJRQÐPLDL�NÐURNL� WÆQ\H]ĕN�KDW¾VD�HOVĕVRUEDQ�I¾UDG¾VRV� MHOHQVÆJHNEHQ�Q\LOY¾QXO�
PHJ��0LYHO�D�Þ]LNDL�PXQND�D�V]HUYH]HW�HQHUJHWLNDL�PHJWHUKHOÆVÆW�MHOHQWL��HOVĕVRUEDQ�D�
PR]J¾VV]HUY�UHQGV]HU��IĕNÆQW�D]�L]PRN��¾WPHQHWL�YDJ\�WDUWÐV�HOI¾UDG¾V¾W�HUHGPÆQ\H�
]L�� $� V]HOOHPL�PXQNDYÆJ]ÆV� Iĕ� MHOOHP]ĕMH� D]� LQIRUP¾FLÐWHUKHOÆV�� DPL� IĕNÆQW� LGHJL� ÆV�
OHONL�PHJWHUKHOÆVVHO� M¾U��H]ÆUW�D]�HOI¾UDG¾V�FHQWU¾OLV� MHOOHJī��D�NÓ]SRQWL� LGHJUHQGV]HUW�
ÆV�D]�ÆU]ÆNV]HUYHNHW��NLHPHOWHQ�D�O¾WÐUHQGV]HUW��ÆULQWL�� 

$]�HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕNUH�YLVV]DYH]HWKHWĕ�YDJ\�D]]DO�ÓVV]HIÙJJÆVEHQ�NLDODNX�
OÐ�HJÆV]VÆJL�SDQDV]RN�GÓQWĕHQ�Y¾]-�ÆV�L]RPUHQGV]HU�UHQGHOOHQHVVÆJHN�� LOOHWYH�NÐURV�
PXQNDKHO\L� VWUHVV]� �GLVWUHVV]�� IRUP¾M¾EDQ� MHOHQQHN�PHJ�� GH� J\DNRUL� SDQDV]� D� O¾WÐ�
UHQGV]HU�NLI¾UDG¾VD�LV��DPL�D]RQEDQ��D]�HOĕEELHNNHO�HOOHQWÆWEHQ��QHP�MHOHQW�NÓ]YHWOHQ�
IRJODONR]¾VL� ¾UWDOPDW���$]�HJ\ROGDO×�YDJ\� W×O]RWW�PHJWHUKHOÆV�¾OWDO¾EDQ�KRVV]DEE� LGĕ�
DODWW�YH]HW�PR]J¾VV]HUYL�PHJEHWHJHGÆV�NLDODNXO¾V¾KR]��GH�KLUWHOHQ��EDOHVHWV]HUīHQ�LV�
EHNÓYHWNH]KHW��$�PXQN¾YDO�ÓVV]HIÙJJĕ�Y¾]-L]RPUHQGV]HUL� UHQGHOOHQHVVÆJHN�D�FVRQ�
WRN�� D]� Ê]ÙOHWHN�� D]� LQDN�� D� V]DODJRN�� D� Q\¾NWÓPOĕN�� D� Y¾]L]PRN�� D� FVLJRO\¾N� NÓ]ÓWWL�
SRUFNRURQJRN��D]�LGHJHN�ÆV�KHO\L�NHULQJÆVL�UHQGV]HU�WHUÙOHWÆW�ÆULQWKHWLN��$�SDQDV]RN�D�
K¾W��D�Q\DN��D�Y¾OO��D�IHOVĕ�YÆJWDJ��D�NDU��D�FVXNOÐ��D�NÆ]��D�GHUÆN��D]�DOVÐ�YÆJWDJ�WHUÙOH�
WÆQ�MHOHQWNH]QHN��$�WÙQHWHN�NÓ]ÙO�D�I¾MGDORP��D�GX]]DQDW��D�J\XOODG¾V��D�EL]VHUJÆV�ÆV�D�
]VLEEDG¾V�D�MHOOHP]ĕ��DPL�J\DNUDQ�HJ\ÙWW�M¾U�D�PR]J¾V�QHKH]ÊWHWWVÆJÆYHO�YDJ\�DNDG¾�
O\R]RWWV¾J¾YDO�� 

³VV]HJ]ÆVÙO�PHJ¾OODSÊWKDWÐ��KRJ\�D]�HUJRQÐPLDL�HOYHN�WXGDWRV�J\DNRUODWL�DONDO�
PD]¾VD�UÆYÆQ�D�KRVV]×�LGHLJ�IHQQ¾OOÐ��MHOHQWĕV�ÆV�IHOHVOHJHV�PXQND-HQHUJLD�U¾IRUGÊW¾V�
PLDWW� NLDODNXOÐ� W×O]RWW� HOI¾UDG¾V� HONHUÙOKHWĕ�� D]� HPEHUL� KLE¾]¾VRN� GÓQWĕ� WÓEEVÆJH� LV�
NLNÙV]ÓEÓOKHWĕ��D�PXQNDY¾OODOÐ�ÆV�NÓUQ\H]HWH�NÓ]ÓWWL�RSWLP¾OLV�HJ\HQV×O\�EL]WRVÊWKDWÐ��
ÊJ\�D]�HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕN�¾OWDO�NLY¾OWRWW�IRJODONR]¾VL�¾UWDOPDN�LV�PHJHOĕ]KHWĕN��
FVÓNNHQWKHWĕN��(]¾OWDO�QHPFVDN�D�EL]WRQV¾J�ÆV�HJÆV]VÆJ�IHOWÆWHOHL�MDYXOQDN��KDQHP�D�
PXQND�KDWÆNRQ\V¾JD�ÆV�PLQĕVÆJH��D�PXQNDY¾OODOÐN�HOÆJHGHWWVÆJH�LV�QÓYHNV]LN�� 



�� 

 

$�PXQNDKHO\L�OHWHUKHOWVÆJ�SV]LFKRV]RFL¾OLV�YRQDWNR]¾VDL 

$� SV]LFKRV]RFL¾OLV� WÆQ\H]ĕNUH� YLVV]DYH]HWKHWĕ� NÐURV� PXQNDKHO\L� VWUHVV]� D�
eIHKÆUJDOOÆURVr� �V]HOOHPL� PXQN¾W� YÆJ]ĕ�� PXQNDW¾UVDN� ÆV� D� eNÆNJDOOÆURVr� �GÓQWĕHQ�
Þ]LNDL�PXQN¾W�YÆJ]ĕ��PXQNDY¾OODOÐN�NÓUÆEHQ�LV�HJ\UH�J\DNUDEEDQ�IRUGXO�HOĕ��ÓV]HVVÆ�
JÆEHQ�D�PXQNDY¾OODOÐN�WÓEE�PLQW�HJ\�QHJ\HGÆUH�MHOOHP]ĕ�D�PXQNDYÆJ]ÆV�UÓYLGHEE�-�
KRVV]DEE�LGĕV]DNDV]DLEDQ� 

$�PXQNDIHOWÆWHOHN��D�PXQNDKHO\�Þ]LNDL�ÆV�V]RFL¾OLV�NÓUQ\H]HWH�D�PXQNDY¾OODOÐ�V]HUYH�
]HWÆW�–� WÆUEHQ�ÆV� LGĕEHQ�HJ\ÙWW� ÆV� HJ\V]HUUH�–� ÆUĕ� NÙOÓQEÓ]ĕ�KDW¾VRN� DODSM¾Q� MHOOH�
PH]KHWĕ��PLYHO�D�PXQNDYÆJ]ĕ�HPEHU�ÆV�NÓUQ\H]HWH�¾OODQGÐ��GLQDPLNXV�NÓOFVÓQKDW¾V�
EDQ�¾OO�HJ\P¾VVDO��$�PXQNDYÆJ]ÆV�VRU¾Q�D�PXQNDY¾OODOÐ�NÙOÓQEÓ]ĕ�PHFKDQLNDL��LGHJL��
OHONL�ÆV�ÆOHWWDQL�KDW¾VRNQDN�YDQ��YDJ\�OHKHW��NLWÆYH�� 

$�PXQNDNÓUQ\H]HW�HJÆV]VÆJN¾URVÊWÐ�NÐURNL�WÆQ\H]ĕL�NÓ]ÓWW�D�Þ]LNDL��D�NÆPLDL��D�ELROÐ�
JLDL��D�SV]LFKRV]RFL¾OLV�ÆV�D]�HUJRQÐPLDL�NÐURNL�WÆQ\H]ĕNHW��D�PXQNDNÓUÙOPÆQ\HN�W×O�
]RWW�PHJWHUKHOÆVW�RNR]Ð�HJ\HV�KDW¾VDLW� LV�ÞJ\HOHPEH�NHOO�YHQQL��GH�PLQGH]HNHW�EHIR�
O\¾VROKDWM¾N� D]� HJ\ÆQ� ÆOHWPÐGM¾EÐO�� ODNÐKHO\L� WHYÆNHQ\VÆJÆEĕO�� Þ]LNDL� ÆV� W¾UVDGDOPL�
NÓUQ\H]HWÆEĕO� V]¾UPD]Ð� �ÆV�D�PXQNDKHO\UH� eEHKR]RWWr��HJ\ÆE�KDW¾VRN� LV��$�PXQND�
Y¾OODOÐN�OHWHUKHOWVÆJÆW��D�PXQNDHJÆV]VÆJÙJ\L�V]ÐKDV]Q¾ODW�V]HULQW�D]�ÓVV]�PHJWHUKH�
OÆVÆW�ÆV�D]�HJ\ÆQHQNÆQW�HOWÆUĕ�LJÆQ\EHYÆWHOÆW��PLQGH]HN�HJ\ÙWWHVHQ�DGM¾N�� 

$�SV]LFKRV]RFL¾OLV�WÆQ\H]ĕN�IĕNÆQW�D]RNDW�D� OHONL�ÆV�V]RFL¾OLV�KDW¾VRNDW� MHOHQWLN��DPH�
O\HNQHN�D�PXQNDY¾OODOÐN�D]�ĕNHW�NÓUÙOYHYĕ�V]īNHEE�ÆV�W¾JDEE�NÓUQ\H]HWWHO�YDOÐ�¾OODQ�
GÐ�NÓOFVÓQKDW¾V��D�NÙOÓQEÓ]ĕ�NÓ]ÓVVÆJKH]�YDOÐ�WDUWR]¾V��D�W¾UVDV�NDSFVRODWRN�VRU¾Q�NL�
YDQQDN� WÆYH��$�SV]LFKRV]RFL¾OLV� WÆQ\H]ĕN� LV�–� D� WÓEEL�PXQNDKHO\L� YHV]ÆO\KH]�� KDW¾V�
KR]��H[SR]ÊFLÐKR]�KDVRQOÐDQ�–�MHOHQWĕVHQ�EHIRO\¾VROKDWM¾N�D�WHVWL��D�PHQW¾OLV�HJÆV]VÆ�
JHW�ÆV�D�MÐO-OÆWHW�ÆV�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�NLY¾OWÐL�OHKHWQHN� 

$�SV]LFKRV]RFL¾OLV�NRFN¾]DW�IRJDOPD�D�PXQNDYÆGHOPL�WÓUYÆQ\��0YW���������+���V]HULQW�� 

e$� PXQNDY¾OODOÐW� D� PXQNDKHO\ÆQ� ÆUĕ� D]RQ� KDW¾VRN� �NRQIOLNWXVRN�� PXQNDV]HUYH]ÆV��
PXQNDUHQG�� IRJODONR]WDW¾VL� MRJYLV]RQ\� EL]RQ\WDODQV¾JD�� VWE��� ÓVV]HVVÆJH�� DPHO\HN�
EHIRO\¾VROM¾N� D]� H� KDW¾VRNUD� DGRWW� Y¾ODV]UHDNFLÐLW�� LOOHWĕOHJ� H]]HO� ÓVV]HIÙJJÆVEHQ�
VWUHVV]��PXQNDEDOHVHW��OHONL�HUHGHWī�V]HUYL��SV]LFKRV]RPDWLNXV��PHJEHWHJHGÆV�NÓYHW�
NH]LN�EHr�� 

0XQNDKHO\L�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�NLDODNXO¾V¾YDO�IĕNÆQW�DNNRU�NHOO�V]¾PROQL��KD� 

· QHP�PHJIHOHOĕHQ�WHUYH]HWW�D�PXQNDIHODGDW��D�PXQNDIRO\DPDW��D�PXQNDV]HUYH]HW� 

· YH]HWÆVL�ÆV�LU¾Q\ÊW¾VL�SUREOÆP¾N�YDQQDN�� 

· NHGYH]ĕWOHQHN�D�PXQNDIHOWÆWHOHN�ÆV�D�PXQNDNÓUÙOPÆQ\HN�� 

· D�Þ]LNDL�ÆV�D�V]RFL¾OLV�PXQNDNÓUQ\H]HW�W×O]RWW�PHJWHUKHOÆVW� MHOHQW�D�PXQNDY¾OOD�
OÐN�V]¾P¾UD�� 

 



�� 

 

3V]LFKRV]RFL¾OLV�NRFN¾]DWRN�MHOHQWNH]QHN�DNNRU�LV��KD�D�NRFN¾]DWNH]HOÆV�ÆV�D�PHJHOĕ�
]ÆV�QHP�PHJIHOHOĕ��PLYHO�HOPDUDG� 

· D�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�ÆUWÆNHOÆVH� 
· D�NUÐQLNXV�PXQNDKHO\L�VWUHVV]�ÆV�D�OHONL�WHUURU��]DNODW¾V�PHJIÆOHPOÊWÆV��IHOGHUÊWÆVH� 

· D�NUÐQLNXV�VWUHVV]��GLVWUHVV]��NH]HOÆVÆW�ÆV�D�SURDNWÊY�PHJHOĕ]ÆVW�V]ROJ¾OÐ�LQWÆ]NH�
GÆV�� 

1HP�PHJIHOHOĕHQ�WHUYH]HWW� 

D� D�PXQNDIHODGDW��KD�W×O�VRN��W×O�LQWHQ]ÊY�YDJ\�PRQRWRQ�D�PXQND��W×O]RWWDQ�PDJDVDN�
D]�HOY¾U¾VRN��WHOMHVÊWPÆQ\NÆQ\V]HU�YDQ��W×O�QDJ\�IHOHOĕVVÆJHW�NHOO�YLVHOQL��NÆS]HWW�
VÆJL�SUREOÆP¾N�YDQQDN�VWE��� 

E� D� PXQNDV]HUYH]HW� -� PXQNDIRO\DPDW�� KD� D� IRJODONR]WDW¾V� EL]RQ\WDODQ�� D� PXQND�
V]HU]ĕGÆV�DWLSLNXV��D�PXQNDIHODGDWRN�¾OODQGÐDQ�Y¾OWR]QDN�� MHOOHP]ĕ�D]� LGĕNÆQ\�
V]HU�� D� V]RURV� KDW¾ULGĕN�� D� J\DNRUL� W×OPXQND�� D� KRVV]×� PXQNDLGĕ�� D]� ÆMV]DNDL�
YDJ\�PīV]DNRV�PXQND��D�NDUULHU�OHKHWĕVÆJÆQHN�ÆV�D�W¾PRJDW¾VQDN�D�KL¾Q\D�VWE��� 

F� D�V]RFL¾OLV�IHOWÆWHO�UHQGV]HU��V]HUYH]ÆV��LU¾Q\ÊW¾V��YH]HWÆV���KD�DONDOPDWODQ�D�YH]H�
WÆV�� J\DNRUL� D� YH]HWĕY¾OW¾V�� D� PXQNDW¾UVDNNDO� ÆV� D� YH]HWĕNNHO� ¾OODQGÐVXOQDN� D�
PXQNDKHO\L�NRQIOLNWXVRN��D�W¾UVDV�NDSFVRODWRN�QHP�PHJIHOHOĕHN��KL¾Q\]LN�D�EHOH�
V]ÐO¾VL� OHKHWĕVÆJ��QHP�MÐ�D�W¾MÆNR]WDW¾V��HOPDUDG�D]�RNWDW¾V�ÆV�D�WRY¾EENÆS]ÆV��
PXQNDKHO\L�HUĕV]DN�IRUGXO�HOĕ��VWE� 

G� D�PXQNDIHOWÆWHO�-�PXQNDNÓUÙOPÆQ\�-�PXQNDNÓUQ\H]HW��KD�KDW¾UÆUWÆN�IHOHWWL�D�]DM-�
ÆV�UH]JÆVWHUKHOÆV��D�YHJ\L�H[SR]ÊFLÐ��QHP�RSWLP¾OLV�D�]¾UW�WHUHN�NOÊP¾MD�ÆV�URVV]�
D�V]HOOĕ]ÆV�V]HOOĕ]WHWÆV��HOÆJWHOHQ�D�PHJYLO¾JÊW¾V��KL¾Q\R]QDN�D�PHJIHOHOĕ�PXQND�
HV]NÓ]ÓN�ÆV�D]�HJ\ÆQL�YÆGĕHV]NÓ]ÓN��]DYDU�YDQ�D]�LQIRUP¾FLÐ¾UDPO¾VEDQ��NHYÆV�
D�V]ÙQHW�ÆV�D�SLKHQĕLGĕ��D�V]RFL¾OLV�KHO\LVÆJHN�VHP�PHJIHOHOĕHN��VWE�� 

$�PXQNDKHO\L�VWUHVV]�NLY¾OWÐ�WÆQ\H]ĕL�NÓ]ÙO�D�OHJLVPHUWHEEHN�� 

· D]�LGĕKL¾Q\��D�IHODGDW�HOYÆJ]ÆVÆUH�D�UHQGHONH]ÆVUH�¾OOÐ� LGĕ�HOÆJWHOHQ�� MHOOHP]ĕ�D�
KRVV]×�PXQNDLGĕ�ÆV�D]�LGĕNÆQ\V]HU�� 

· D�NÆSHVVÆJ��D�V]DNNÆS]HWWVÆJ��D�J\DNRUORWWV¾J�KL¾Q\D��YDJ\�¾OODSRWD��EHWHJVÆJH�
PLDWW�QHP�DONDOPDV�D]�HJ\ÆQ�D�IHODGDW�HOO¾W¾V¾UD�� 

· D]� ¾OODQGÐVXOÐ� LQWHUSHUV]RQ¾OLV� NRQIOLNWXVRN� �PXQNDW¾UVDNNDO�� YH]HWĕNNHO�� ÙJ\IH�
OHNNHO��EHWHJHNNHO��¾SROWDNNDO�VWE�� 

· D� QHP�PHJIHOHOĕ�PXQNDIHOWÆWHOHN�PXQNDNÓUQ\H]HW� �Þ]LNDL�� HUJRQÐPLDL�� V]RFL¾OLV�
KL¾Q\RVV¾JRN�� NÙOÓQÓVHQ� PīV]DNRV�� ÆMV]DNDL� PXQNDYÆJ]ÆV� HVHWÆQ� ERUXO� IHO� D�
PXQND�ÆV�D�PDJ¾QÆOHW�HJ\HQV×O\D�� 

· D]�HJ\ÆQEHQ�PHJOÆYĕ�KDMODPRVÊWÐ� WÆQ\H]ĕN��D�UL]LNÐ-GLV]SR]ÊFLÐ��RO\DQ�SV]LFKÆV�
¾OODSRW�YDJ\�EHWHJVÆJ��DPLNRU�D�YÆOW�YDJ\�YDOÐV�ÆU]ÆVHN��D�PRWLY¾FLÐ�ÆV�D]�HOY¾�
U¾VRN�NÓ]ÓWW�IHV]ÙOWVÆJ�DODNXO�NL��� 



��� 

 

$� URVV]�PXQNDKHO\L� IHOWÆWHOHNUH�ÆV�D�QHP�PHJIHOHOĕ�HPEHUL� NDSFVRODWRNUD�YLVV]DYH�
]HWKHWĕ� SV]LFKRV]RFL¾OLV� NRFN¾]DWRN�PHJMHOHQKHWQHN�PXQNDKHO\L� VWUHVV]�� OHONL� WHUURU�
YDJ\�DN¾U�NLÆJÆV�-�WÙQHW�HJ\ÙWWHV�IRUP¾M¾EDQ�LV�� 

$� VWUHVV]� DNXW� �HOVĕ�� NRUDL�� V]DNDV]D� D� V]HUYH]HW� YÆV]UHDNFLÐM¾W� MHOHQWL�� Y¾ODV]�
�YÆGHNH]ÆV��HOOHQ¾OO¾V�ÆV�DONDOPD]NRG¾V��D�NÙOÓQIÆOH�KDW¾VRNUD��DPL�VHJÊW�D�YÆV]KHO\�
]HWHNEHQ�ÆV�D�SUREOÆPDPHJROG¾VEDQ��$�VWUHVV]�ÓQPDJ¾EDQ�QHP�NÐURV�MHOHQVÆJ��GH�
KD� W×O� KRVV]×� LGHLJ� WDUW� ÆV�PHJKDODG� HJ\� EL]RQ\RV� –� HJ\ÆQHQNÆQW� Y¾OWR]Ð� V]LQWHW� –�
NÙOÓQEÓ]ĕ�EHWHJVÆJHN�IRUU¾VD�OHKHW��+D�D�VWUHVV]�NUÐQLNXVV¾�Y¾OLN��DNNRU�D]�HXVWUHVV]�
�D�MÐ�YDJ\�SR]LWÊY�VWUHVV]��XW¾Q�GLVWUHVV]��D�URVV]�YDJ\�QHJDWÊY�VWUHVV]��NÓYHWNH]LN�EH�� 

$�VWUHVV]HO�YDOÐ�PHJNÙ]GÆV�NÆSHVVÆJH�-�D]�LGHJL�ÆV�OHONL�DGRWWV¾JRN�V]HULQW�-�MHOHQWĕV�
HJ\ÆQL�HOWÆUÆVHNHW�PXWDW��ÊJ\�D�WHVWL�ÆV�OHONL�NÓYHWNH]PÆQ\HN�LV�NÙOÓQEÓ]ĕHN�OHKHWQHN��
$� PXQNDY¾OODOÐN� ¾OWDO¾EDQ� KRVV]×� LGHLJ� NÆSHVHN� D� PXQNDYÆJ]ÆVEĕO� HUHGĕ� W×O]RWW�
PHJWHUKHOÆV� KDW¾VDLW� NLYÆGHQL� D� PXQND� HOYÆJ]ÆVH� ÆUGHNÆEHQ�� 0XQNDKHO\L� VWUHVV]�
DNNRU�DODNXO�NL��KD�P¾U�QHP�WXGM¾N�HOOHQV×O\R]QL�H]HNHW�D�KDW¾VRNDW��ÆV�QHP�NÆSHVHN�
PHJELUNÐ]QL�D�PXQNDYÆJ]ÆV�NÓYHWHOPÆQ\HLYHO��YDJ\�QHP�¾OOQDN�UHQGHONH]ÆVUH�D�V]¾�
PXNUD�PHJIHOHOĕ�IRUU¾VRN�ÆV�HV]NÓ]ÓN�D�PXQND�WHOMHVÊWÆVÆKH]��$�PXQNDKHO\L�GLVWUHVV]�
�D�PHJEHWHJHGÆVHN��RND�LV�D�PXQNDNÓUÙOPÆQ\HNEHQ��D�PXQNDYÆJ]ÆV�IHV]ÙOWVÆJ�IRU�
U¾VDLEDQ�NHUHVHQGĕN��GH�D�NLDODNXO¾VKR]�D�PXQNDY¾OODOÐN�V]HPÆO\LVÆJÆEHQ�UHMOĕ�KDMOD�
PRVÊWÐ�WÆQ\H]ĕN�LV�MHOHQWĕVHQ�KR]]¾M¾UXOKDW�� 

$�PXQNDKHO\L�HUĕV]DN�–�IĕNÆQW�D�FLYLOL]¾ODWODQ�YLVHONHGÆV��D�V]¾QGÆNRV�HUHGHWī�V]ÐEHOL�
YDJ\�Þ]LNDL�DJUHVV]LÐ�–�D]�HXUÐSDL�PXQNDKHO\HN�PLQWHJ\���-¾EDQ�YDQ�MHOHQ��GH�HJ\HV�
V]HNWRURNEDQ��V]¾OOÊW¾V��HJÆV]VÆJÙJ\L�ÆV�V]RFL¾OLV�HOO¾W¾V��NHUHVNHGHOHP��YHQGÆJO¾W¾V��
RNWDW¾V���QHYHOÆV��YDJ\�DKRO�SÆQ]��ÆUWÆN�NH]HOÆVH��YDJ\�D]�HJ\HGÙO�YÆJ]HWW�PXQND��D]�
ÙJ\IHOHNNHO� �EHWHJHN�� JRQGR]RWWDN�� YHQGÆJHN�� WDQXOÐN�� XWDVRN�� YDOÐ� NDSFVRODW� D� MHO�
OHP]ĕ��MÐYDO�QDJ\REE�DU¾Q\EDQ��DN¾U��-���-EDQ�LV�HOĕIRUGXOKDW��$�W×O]RWW�WHUKHOÆV�ÆV�D�
QDJ\�IHV]ÙOWVÆJ�PLDWW�NLDODNXOÐ�PXQNDKHO\L�HUĕV]DN�¾OWDO¾EDQ�Þ]LNDL�IHQ\HJHWÆVW�MHOHQW��
GH� OHONL� E¾QWDOPD]¾VNÆQW� LV� HOĕIRUGXOKDW�� UDVV]LVWD� YDJ\� V]H[X¾OLV� MHOOHJHW� LV� ÓOWKHW��
0XQNDKHO\L�]DNODW¾VUÐO�DNNRU�YDQ�V]Ð��KD�HJ\�PXQNDY¾OODOÐ�YDJ\�D�PXQNDY¾OODOÐN�HJ\�
FVRSRUWMD� LU¾QW� D�PXQNDKHO\HQ� RO\DQ� ÆVV]HUīWOHQ� ÆV� LVPÆWOĕGĕ�PDJDWDUW¾VW� WDQ×VÊWD�
QDN�� DPHO\QHN� FÆOMD� D� ]DNODWRWW� V]HPÆO\� HOQ\RP¾VD�� PHJDO¾]¾VD�� WÓQNUHWÆWHOH� YDJ\�
IHQ\HJHWÆVH��$�PXQNDKHO\L� ]DNODW¾V� YDJ\�PHJIÆOHPOÊWÆV� V]¾UPD]KDW� D� YH]HWĕN�KDWD�
ORPPDO�YDOÐ�YLVV]DÆOÆVÆEĕO��GH�D�PHJROGDWODQ�V]HPÆO\L�NRQIOLNWXVRNEÐO� LV��$�YHUE¾OLV��
OÆOHNWDQL�YDJ\�Þ]LNDL�DJUHVV]LÐW�LV�PDJ¾ED�IRJODOÐ�]DNODW¾V�GHVWUXNWÊY�KDW¾VD�LV�PXQND�
KHO\L�VWUHVV]�NLDODNXO¾V¾W�YRQMD�PDJD�XW¾Q��NÙOÓQIÆOH� UHQGHOOHQHVVÆJHNHW� �V]RURQJ¾V��
GHSUHVV]LÐ�� DS¾WLD�� LQJHUOÆNHQ\VÆJ�� HPOÆNH]ÆVL-�� DOY¾VL-�� HPÆV]WÆVL� ]DYDU�� ÓQJ\LONRV�
V¾J��Y¾OWKDW�NL��(OĕIRUGXO¾VD����NÓUÙOL��GH�HJ\HV�RUV]¾JRNEDQ�ÆV�V]HNWRURNEDQ�J\DNR�
ULEE�LV�OHKHW�� 

$� EXUQ-RXW� V]LQGUÐPD� �NLÆJÆV� WÙQHW-HJ\ÙWWHV�� D� WXGRP¾Q\RV� PHJKDW¾UR]¾V� V]HULQW���
e.UÐQLNXV� HPRFLRQ¾OLV�PHJWHUKHOÆVHN�� VWUHVV]HN�Q\RP¾Q� IHOOÆSĕ� Þ]LNDL�� HPRFLRQ¾OLV��
PHQW¾OLV� NLPHUÙOÆV�� PHO\� D� UHPÆQ\WHOHQVÆJ� ÆV� LQNRPSHWHQFLD� ÆU]ÆVÆYHO�� FÆORN� ÆV�

��)UHXQGHQEHUJHU��+��-����������-RXUQDO�RI�6RFLDO�,VVXHV�������������-��� 



��� 

 

LGH¾ORN�HOYHV]WÆVÆYHO�M¾U��V�PHO\HW�D�VDM¾W�V]HPÆO\UH��PXQN¾UD��LOOHWYH�P¾VRNUD�YRQDW�
NR]Ð� QHJDWÊY� DWWLWīGÓN� MHOOHPH]QHN��� $� NLY¾OWÐ� RNRN� NÓ]ÓWW� D� KRVV]×�PXQNDLGĕ� ÆV� D�
W×OPXQND��D�QDJ\�IHOHOĕVVÆJ�YLVHOÆVH�ÆV�D�W×O]RWW�DGPLQLV]WUDWÊY�WHKHU��D�W¾PRJDW¾V��D�
NDUULHU�ÆSÊWÆV�ÆV�D]�HOLVPHUÆV�KL¾Q\D�PHOOHWW�EL]RQ\RV�V]HPÆO\LVÆJMHJ\HN� �PLQW�SO�� D�
NÆQ\V]HUHV�VHJÊWÆV�ÆV�D�KLYDW¾VWÐO�YDOÐ� IÙJJÆV�� LV�HOĕIRUGXOQDN��$� W×O]RWW�ÓQIHO¾OGR]Ð�
ÆOHWPÐG�LV�KR]]¾M¾UXO�D�WHVWL-OHONL�NLPHUÙOÆV��D�I¾VXOWV¾J��D�NL¾EU¾QGXOWV¾J��D]�ÓQÆUWÆNH�
OÆVL�]DYDU��D�GHSUHVV]LÐ��D�NLÙUHVHGÆV�ÆU]ÆV��D�QHJDWÊY�ÆV�FLQLNXV�NRPPXQLN¾FLÐ�NLDOD�
NXO¾V¾KR]�� GH� D� S¾O\D� HOKDJ\¾VEDQ� LV� V]HUHSHW� M¾WV]LN�� $� NLÆJÆV� WÙQHW� –� HJ\ÙWWHV� D�
eKXP¾Q�VHJÊWĕr�IRJODONR]¾VRNEDQ�–�IĕNÆQW�D]�LGÙOW��V×O\RV�ÆV�KDOGRNOÐ�EHWHJHNHW�¾SR�
OÐN��JRQGR]ÐN�ÆV�RUYRVRN��WRY¾EE¾�D]�RNWDWÐN�ÆV�QHYHOĕN��D�SV]LFKROÐJXVRN�ÆV�D�OHONÆ�
V]HN�VWE��–�NÓUÆEHQ�D�OHJJ\DNRULEE���� 

$�KRVV]×�LGHLJ�IHQQ¾OOÐ�ÆV�W×O]RWW�PXQNDKHO\L�VWUHVV]�D�V]HUYH]HW�IRO\DPDWRV�DONDOPD]�
NRG¾V¾W�LJÆQ\OL��DPL�DOY¾V]DYDUUDO�ÆV�NUÐQLNXV�I¾UDGWV¾JJDO�M¾U��0LQGH]�NLPHUÊWL�D�V]HU�
YH]HW� HUĕIRUU¾VDLW�� KDMODPRVV¾� WHV]L� SV]LFKRV]RPDWLNXV� �OHONL� ÆV� WHVWL�� UHQGHOOHQHVVÆ�
JHNUH�� EHWHJVÆJHN� VRNDV¾J¾W� LQGXN¾OKDWMD� ÆV� PXQNDEDOHVHWHNKH]� LV� YH]HWKHW�� $�
SV]LFKRV]RPDWLNXV�UHQGHOOHQHVVÆJHN�ÆV�EHWHJVÆJHN�RNDL�WÓEEQ\LUH�OHONL�YDJ\�V]RFL¾OLV�
HUHGHWīHN��GH�D�WÙQHWHN�J\DNUDQ�Þ]LN¾OLV��WHVWL�V]RPDWLNXV��MHOOHJīHN��$]�HJ\UH�J\DNR�
ULEE�DOY¾V]DYDURN�ÆV�NUÐQLNXV� I¾UDGWV¾J�NLHPHOW� MHOHQWĕVÆJÆW�D]�DGMD��KRJ\�QHPFVDN�
D]�HJÆV]VÆJHW��KDQHP�D�EL]WRQV¾JRV�PXQNDYÆJ]ÆVW�LV�YHV]ÆO\H]WHWLN��PLYHO�PHJQÓYHO�
KHWLN� D� KLE¾]¾VRN�� D� PXODV]W¾VRN�� D� WÆYHV]WÆVHN� V]¾P¾W�� H]¾OWDO� D� PXQNDEDOHVHWHN�
HOĕIRUGXO¾VL�J\DNRULV¾J¾W�LV�� 

$�PXQNDKHO\HQ�D]�HJÆV]VÆJ��NÙOÓQÓVHQ�D�PHQW¾OLV�HJÆV]VÆJ�W¾PRJDW¾VD�ÆV�SURDNWÊY�
NH]HOÆVH�D�PXQNDKHO\L�GLVWUHVV]�PHJHOĕ]ÆVH�ÆUGHNÆEHQ�LV�LQGRNROW��$�PHQW¾OLV�HJÆV]�
VÆJ� �D�:+2�PHJKDW¾UR]¾VD� DODSM¾Q�� RO\DQ� MÐO-OÆWL� ¾OODSRWRW� MHOHQW�� DPHO\UH� MHOOHP]ĕ��
KRJ\�D]�HJ\ÆQ�MÐO�ÆU]L�PDJ¾W��PHJ�WXG�ELUNÐ]QL�D]�ÆOHW�PLQGHQQDSRV�QHKÆ]VÆJHLYHO��D�
VWUHVV]HO� LV��NÆSHV�KDWÆNRQ\DQ�ÆV�HUHGPÆQ\HVHQ�GROJR]QL��ÆV� WHYÆNHQ\HQ�KR]]¾M¾UXO�
D�VDM¾W�NÓ]ÓVVÆJÆKH]�LV��$�PXQNDY¾OODOÐN�PHQW¾OLV�HJÆV]VÆJÆQHN�IHQQWDUW¾V¾W�NLHPHO�
WHQ�W¾PRJDWMD��KD�D�PXQNDY¾OODOÐ� 

· UHQGHONH]LN�D�PXQNDYÆJ]ÆVKH]�V]ÙNVÆJHV�HUĕIRUU¾VRNNDO� 
· PHJIHOHOĕHQ�NÆS]HWW�D]�¾OWDOD�YÆJ]HWW�PXQN¾UD�� 
· NÆSHV�GÓQWÆVW�KR]QL�D�VDM¾W�PDJ¾W�ÆULQWĕ�NÆUGÆVHNEHQ� 
· ÆUWHOPHV�ÆV�MÐO�PHJWHUYH]HWW�PXQN¾W�YÆJH]� 
· QLQFV�W×O]RWWDQ�OHWHUKHOYH�ÆV�D�PXQNDLGĕ-SLKHQĕLGĕ�DU¾Q\D�LV�PHJIHOHOĕ� 
· PXQN¾M¾W�PHJIHOHOĕHQ�ÆUWÆNHOLN�ÆV�HOLVPHULN��� 

$�PXQNDY¾OODOÐN�OHWHUKHOWVÆJH��Þ]LNDL��GH�IĕOHJ�PHQW¾OLV�HJÆV]VÆJH�V]HPSRQWM¾EÐO�–�D�
SV]LFKRV]RFL¾OLV�WÆQ\H]ĕNNHO�ÓVV]HIÙJJÆVEHQ�–�NLHPHOW�D�MHOHQWĕVÆJH�D�PXQND�V]HUYH�
]ÆVÆQHN�� D� PXQNDUHQGQHN�� $� PXQNDMRJL� �PXQNDÙJ\L� ÆV� PXQNDYÆGHOPL�� V]DE¾O\RN�
ÆUWHOPÆEHQ�XJ\DQLV� D]� HJÆV]VÆJHW� QHP�YHV]ÆO\H]WHWĕ� ÆV�EL]WRQV¾JRV�PXQNDYÆJ]ÆV�
NÓYHWHOPÆQ\HLUH�WHNLQWHWWHO�D�PXQNDY¾OODOÐW�FVDN�RO\DQ�PXQN¾UD��ÆV�RO\DQ�PXQNDLGĕ-
EHRV]W¾V�PHOOHWW�OHKHW�DONDOPD]QL��DPHO\�WHVWL�DONDW¾UD��IHMOHWWVÆJÆUH��HJÆV]VÆJL�¾OODSR�
W¾UD�QÆ]YH�QHP�M¾U�K¾WU¾Q\RV�NÓYHWNH]PÆQ\HNNHO��� 



��� 

 

$�PXQNDLGĕ-V]HUYH]ÆVVHO� NDSFVRODWRV� NÆUGÆVHN� IHOÓOHOLN� D�PXQNDLGĕUH�� D�PXQNDLGĕ-
NHUHWUH��D�PXQNDLGĕ-EHRV]W¾VUD��D�QDSL�PXQNDLGĕUH��D�QDSL�ÆV�KHWL�SLKHQĕLGĕUH��D�QHP�
V]RNY¾Q\RV�PXQNDYÆJ]ÆVUH� �GÆOXW¾QL�� ÆMV]DNDL�� WÓEEPīV]DNRV�� Y¾OWRWW�PīV]DNEDQ��� D�
KÆWYÆJÆQ�ÆV�ÙQQHSQDSRNRQ�YÆJ]HWW�PXQN¾UD��D�UHQGNÊYÙOL�PXQNDYÆJ]ÆVUH��D�V]DEDG�
V¾JUD�VWE��YRQDWNR]Ð�¾OWDO¾QRV�ÆV�VSHFL¾OLV�HOĕÊU¾VRN�NÓUÆW�ÆV�PHJYDOÐVÊW¾V¾QDN�J\D�
NRUODW¾W� LV�� $�PXQNDLGĕ-V]HUYH]ÆV� D]ÆUW� LV� NXOFVIRQWRVV¾J×� D�PXQND�PHJV]HUYH]ÆVH�
VRU¾Q��PLYHO� D]�HPEHUL�PXQNDHUĕ�NDSDFLW¾V¾W�NÓWL�ÓVV]H�D�PXQNDYÆJ]ÆV��D� WHUPHOÆV�
HV]NÓ]HLYHO� 

$]�(XUÐS¾EDQ�YÆJEHPHQĕ�W¾UVDGDOPL��JD]GDV¾JL�ÆV� WHFKQROÐJLDL�Y¾OWR]¾VRN ×M� IRJODO�
NR]WDW¾VL�IRUP¾NDW DODNÊWRWWDN�NL��DPHO\HN�HOWÆUQHN�D�KDJ\RP¾Q\RV�PXQNDYLV]RQ\WÐO��D�
PXQNDVÆP¾NWÐO�ÆV�PXQNDKHO\HNWĕO�LV��$�M¾UPīJ\¾UW¾V�WHUÙOHWÆQ�D�PīNÓGÆV��D�WHFKQR�
OÐJLD��D]�HOO¾WDQGÐ�PXQND�MHOOHJH�ÆV�D�JD]GDV¾JL�ÆUGHN�¾OWDO¾EDQ�QHP�WHV]L�OHKHWĕYÆ�D]�
¾OWDO¾QRV�PXQNDUHQG��D�QDSSDOL�PīV]DN��D�QDSL���ÆV�D�KHWL����ÐU¾V�PXQNDLGĕ��DONDOPD�
]¾V¾W�� H]ÆUW� D]� ¾OWDO¾QRVWÐO� HOWÆUĕ�PXQNDUHQG�� D� WÓEEQ\LUH� K¾URP�PīV]DNRV�PXQND�
UHQG��D]�ÆMV]DNDL�PXQNDYÆJ]ÆV�D�OHJLQN¾EE�MHOOHP]ĕ� 

$�PXQNDLGĕNHUHW�DONDOPD]¾VD�–�D�UXJDOPDV�PXQNDLGĕ-JD]G¾ONRG¾V�HV]NÓ]HNÆQW�EHYH�
]HWHWW� HJ\HQOĕWOHQ�PXQNDLGĕ-EHRV]W¾V� –� QDSMDLQN� HJ\LN� OHJIRQWRVDEE� V]DNPDSROLWLNDL�
NÆUGÆVH��PLYHO�D�PXQNDLGĕ�-�SLKHQĕLGĕ�QHP�PHJIHOHOĕ�NLDODNÊW¾V�HVHWÆQ�V×O\RVDQ�YH�
V]ÆO\H]WHWKHWL�D�PXQNDY¾OODOÐN�EL]WRQV¾J¾W�ÆV�HJÆV]VÆJÆW�LV��(]�NLHPHOWHQ�ÆULQWL�D�WÓEE�
PīV]DNRV� ÆV� D]� ÆMV]DND� PXQN¾W� YÆJ]ĕ� PXQNDY¾OODOÐNDW�� PHUW� D]� DP×J\� LV� MHOHQWĕV�
PXQNDKHO\L� OHWHUKHOWVÆJÙN�D�QHP�RSWLP¾OLV�PXQNDV]HUYH]ÆV�PLDWW�PÆJ� WRY¾EE�QÓYH�
NHGKHW��$]�¾OWDO¾QRVWÐO�HOWÆUĕ�PXQNDUHQG�HOVĕVRUEDQ�D]�DOY¾VL�UHQGHOOHQHVVÆJHN�ÆV�D�
NÓYHWNH]PÆQ\HV�LGÙOW�I¾UDGWV¾J�PLDWW�RNR]KDW�V×O\RV�SUREOÆP¾W���� 

$�NE�����ÐU¾V�DOY¾VL�-�ÆEUHQOÆWL�FLNOXVEDQ�PīNÓGĕ�HPEHUL�V]HUYH]HW�ELROÐJLDL�ÐU¾MD�ÆM�
V]DNDL�DOY¾VKR]�ÆV�D�QDSSDOL�DNWLYLW¾VKR]�YDQ�KDQJROYD��$�NÆQ\V]HUī�QDSSDOL�DOY¾V�PL�
DWW�D�V]HUYH]HW�NLHVLN�HEEĕO�D�WHUPÆV]HWHV�ULWPXV¾EÐO�ÆV�D�PXQNDY¾OODOÐN�WÓEEVÆJÆQÆO�
�D� KRVV]×� UHSÙOĕXWDNRQ� IHOOÆSĕ� MHW-ODJ� WÙQHWHNKH]� KDVRQOÐ�� ×Q�� VKLIW-ODJ� ¾OODSRW� MÓQ�
OÆWUH��$� WÙQHWHN�NÓ]ÙO�D]�DOY¾V]DYDU��D�NUÐQLNXV� I¾UDGWV¾J��D�J\HQJHVÆJ��D]�HPÆV]Wĕ�
V]HUYL� SDQDV]RN� �ÆWY¾J\WDODQV¾J�� J\RPRUSDQDV]�� V]ÆNUHNHGÆV��� D]� LQJHUOÆNHQ\VÆJ�� D�
IHOHGÆNHQ\VÆJ��D� W×O]RWW�ÆU]ÆNHQ\VÆJ��D� IHMI¾M¾V�� D�J\DNUDQ� MHOHQWNH]ĕ�Q¾WKD�D� OHJMHO�
OHP]ĕEE��$]�DOY¾V]DYDU�D]�HODOY¾V�YDJ\�¾WDOY¾V�]DYDU¾W�� W×O]RWW�DOXV]ÆNRQ\V¾JRW�YDJ\�
DOY¾VVDO� NDSFVRODWRV�PDJDWDUW¾V]DYDUW� MHOÓOĕ� NÐU¾OODSRW�� $OY¾V]DYDU� HVHWÆQ� ÆSSHQ� D]�
DOY¾V�DODSYHWĕ�IXQNFLÐMD�QHP�WHOMHVÙO��YDJ\LV�D�V]HUYH]HW�QHP�NÆSHV�D�V]HOOHPL�ÆV�Þ]L�
NDL�NÆV]HQOÆWHW��D�PHJIHOHOĕ�WHOMHVÊWĕNÆSHVVÆJKH]�V]ÙNVÆJHV�¾OODSRWRW�KHO\UH¾OOÊWDQL��D�
UHJHQHU¾FLÐW�EL]WRVÊWDQL� 

$�PXQNDYÆJ]ÆV� V]HPSRQWM¾EÐO� D]� DOY¾V]DYDU� D]ÆUW� NLHPHOW� MHOHQWĕVÆJī��PLYHO� D�Pī�
V]DNRV�PXQN¾W�YÆJ]ĕ�PXQNDY¾OODOÐN�IHOH�-�NÆWKDUPDGD�DOY¾VSUREOÆP¾NNDO�NÙ]G��¾OWDO¾�
EDQ�FVDN�QDSL���ÐU¾W�DOV]LN��$�NUÐQLNXV�DOY¾V]DYDU�ÆV�D�QDSL�NE��P¾VIÆO�ÐU¾V�DOY¾VGHÞFLW�
QHJDWÊY�KDW¾VW�J\DNRURO�D�PXQNDY¾OODOÐ�Þ]LNDL��LQWHOOHNWX¾OLV�ÆV�ÆU]HOPL�¾OODSRW¾UD��EHIR�
O\¾VROMD�D]�ÆEHUVÆJÆW��D]�ÊWÆOĕNÆSHVVÆJÆW�ÆV�D�PXQNDWHOMHVÊWPÆQ\ÆW�LV��0LQGH]�PHJQÓ�
YHOL� D� PXQNDEDOHVHWHN� NLDODNXO¾V¾QDN� D� NRFN¾]DW¾W�� YHV]ÆO\HV� D]� HJÆV]VÆJUH� ÆV� D�



��� 

 

PXQNDKHO\L�MÐO-OÆWUH��D�V]RFL¾OLV�NDSFVRODWRNUD��D�PXQND�ÆV�PDJ¾QÆOHW�HJ\HQV×O\¾QDN�
IHOERUXO¾VD�� D� FVDO¾GL� ÆV�EDU¾WL� NDSFVRODWRN� OD]XO¾VD�� D� W¾UVDGDOPL� HOV]LJHWHOĕGÆV�PL�
DWW��� 

$�Y¾OWRWW�PīV]DNEDQ�ÆV�D]�ÆMV]DND�GROJR]ÐN�WLSLNXV�SDQDV]D�D]�¾OODQGÐ�NLPHUÙOWVÆJ��D�
K¾W-� ÆV�D]� L]RPI¾MGDORP��D� IHMI¾M¾V�ÆV�D]� LGHJHVVÆJ��$� IRNR]RWW�SV]LFKÆV� WHUKHOÆVVHO��
SV]LFKRV]RFL¾OLV�NÐURNL�WÆQ\H]ĕN�KDW¾V¾YDO� M¾UÐ�PīV]DNRV�PXQND� LQJHUOÆNHQ\VÆJKH]��
J\RPRUSDQDV]RNKR]��PXQNDKHO\L� VWUHVV]KH]� �IĕNÆQW�GHSUHVV]LÐKR]�� YH]HWKHW��(J\ÆE�
�NÆPLDL� ÆV� ELROÐJLDL�� NÐURNL� WÆQ\H]ĕN� LV� KR]]¾M¾UXOQDN� D� J\DNRULEE� V]ÊYSUREOÆP¾N�� D�
PDJDVYÆUQ\RP¾V��D]�HOKÊ]¾V��D��-HV�WÊSXV×�FXNRUEHWHJVÆJ�ÆV�P¾V�UHQGHOOHQHVVÆJHN�
�EĕUEHWHJVÆJHN��DOOHUJL¾N�VWE���NLDODNXO¾V¾KR]��$�PīV]DNRV�GROJR]ÐN�NÓUÆEHQ�D�V]HU�
YH]HW�HOOHQ¾OO¾V¾QDN�FVÓNNHQÆVH�PLDWW�D�YÊUXV-�ÆV�EDNWHUL¾OLV�LQIHNFLÐN�LV�J\DNRULEEDN��
(J\HV�EHWHJVÆJHN�–�PLQW�SÆOG¾XO�D�J\RPRU-EÆOUHQGV]HUL�J\XOODG¾VRN��D�J\RPRUIHNÆO\��
D]� LGHJUHQGV]HUL� UHQGHOOHQHVVÆJHN� �GHSUHVV]LÐ� ÆV� V]RURQJ¾V�� –� NLDODNXO¾VD� V]RURV�
ÓVV]HIÙJJÆVW�PXWDW� D�PXQN¾EDQ� WÓOWÓWW� ÆYHNNHO� ÆV� D�PXQNDUHQGGHO� LV�� $�PīV]DNRV�
IRJODONR]WDW¾VQDN�V]HUHSH�YDQ�D�PXQNDNÓUÙOPÆQ\HNNHO� YDOÐ�HOÆJHGHWOHQVÆJ�QÓYHNH�
GÆVÆEHQ��D�PXQND�ÆV�D�PDJ¾QÆOHW�HJ\HQV×O\¾QDN�IHOERUXO¾V¾EDQ�ÆV�D�V]RFL¾OLV�HOV]L�
JHWHOĕGÆVEHQ�LV�� 

$�PXQNDY¾OODOÐNQDN�OHJIHOMHEE����-D�NÆSHV�WDUWÐVDQ�DONDOPD]NRGQL�D]�ÆMV]DNDL�PXQND�
¾OWDO� W¾PDV]WRWW� NÓYHWHOPÆQ\HNKH]�� D� WÓEELHN� NÆQ\V]HUīVÆJEĕO� PHJV]RNM¾N�
�KHO\HVHEEHQ��HOWīULN���GH�OHJDO¾EE����-XN�DEEDKDJ\MD�D�PīV]DNRV�PXQN¾W��$�NULWLNXV�
ÆOHWNRUW�D����-����ÆOHWÆY�NÓ]ÓWWL�LGĕV]DN�MHOHQWL��D�ÞDWDORN�ÆV�D�QĕN�ÆU]ÆNHQ\HEEHN��D]�
LGĕVHEE�PXQNDY¾OODOÐN�MHOHQWĕV�K¾Q\DGD�PHJ�HOHYH�DOY¾V]DYDUUDO�NÙ]G� 

³VV]HJH]YH�� $� PīV]DNRV� PXQND� –� D]� (XUÐSDL� %L]RWWV¾J� PLQĕVÊWÆVH� V]HULQW� –�
eDQWLV]RFL¾OLVQDNr�PLQĕVÙO��PLYHO� eD�PXQNDLGĕ�RO\DQ�EHRV]W¾VD��DPHO\�HOOHQWPRQG�D]�
HPEHUL�V]HUYH]HW�WHUPÆV]HWHV�QDSL�ULWPXV¾QDN�ÆV�QHP�IHOHO�PHJ�D�W¾UVDV-�ÆV�FVDO¾GL�
ÆOHW�V]HPSRQWMDLQDN�r�� 

$�M¾UPīJ\¾UW¾V�¾JD]DW¾EDQ�D�PīV]DNRV�PXQN¾YDO�NDSFVRODWRV�HJÆV]VÆJL�NLKÊY¾VRN�–�
D� PXQNDKHO\L� SV]LFKRV]RFL¾OLV� NRFN¾]DWRN�PHOOHWW� D� PR]J¾VV]HUYL� UHQGHOOHQHVVÆJHN�
ÆV�D�IRJODONR]¾VL�HUHGHWī�URVV]LQGXODW×�GDJDQDWRN�–�MHOHQWLN�D�OHJIĕEE�SUREOÆP¾W��H]ÆUW�
MDYDVROW��KRJ\�D]�¾JD]DWL�-�Y¾OODODWL�YL]VJ¾ODWRN��NXWDW¾VRN�ÆV��UÆV]EHQ�RQOLQH�LV�PHJYD�
OÐVÊWKDWÐ�� IHOPÆUÆVHN� D� NÓ]HOMÓYĕEHQ� H]HNUH� D� WHUÙOHWHNUH� LU¾Q\XOMDQDN�� $�PHJHOĕ]ĕ�
LQWÆ]NHGÆVHN��D�PXQNDKLJLÆQÆV�YL]VJ¾ODWRN�ÆV�D�IRJODONR]¾V-HJÆV]VÆJÙJ\L�DODSHOO¾W¾V�
V×O\SRQWMDLW�LV�H]HNUH�D�NÆUGÆVHNUH�NHOO�¾WKHO\H]QL��� 



��� 

 

$]� ÓVV]HV]HUHOĕ� Ù]HPHN� �V]DODJ� PHOOHWW� YÆJ]HWW� PXQN¾N��
VDM¾WRVV¾JDLEÐO� DGÐGÐ� �ÙOĕ�� ¾OOÐ�� NÆQ\V]HUī� WHVWWDUW¾V�� 
WHVWKHO\]HW�� HJ\ROGDO×� IRNR]RWW� WHUKHOÆV� WHNLQWHWÆEHQ� D]�
HJÆV]VÆJÙJ\L� N¾URVRG¾V�PHJHOĕ]ÆVH�� YL]VJ¾ODWD�� NH]HOÆVH�
FÊPī�NXWDW¾V 
$�SURMHNW� NHUHWÆEHQ� YÆJ]HWW� NXWDW¾V� D�PH]ĕJD]GDV¾JL� JÆSJ\¾UW¾V� ÆV� M¾UPīDONDWUÆV]�
J\¾UW¾V� WHUÙOHWÆQ� WÓUWÆQW�� $� NXWDW¾V� FÆOMD� D]� ÓVV]HV]HUHOĕ� Ù]HPEHQ� D�PXQNDY¾OODOÐN�
HJ\ROGDO×�ÆV�IRNR]RWW�WHUKHOÆVÆEĕO�DGÐGÐ�SUREOÆP¾N�IHOW¾U¾VD��D]RQRVÊW¾VD�ÆV�ÆUWÆNH�
OÆVH�YROW�D�IHMOHV]WÆVL�MDYDVODWRN�PHJWÆWHOH�PHOOHWW�D]�HJÆV]VÆJN¾URVRG¾VRN�PHJHOĕ]Æ�
VH�ÆUGHNÆEHQ��� 

$�NXWDW¾V�NÆW�UÆV]EĕO�¾OOW� 

· ÓQNÆQWHV�ÆV�DQRQLP�NÆUGĕÊYHV�IHOPÆUÆVEĕO����Iĕ�PXQNDY¾OODOÐ�UÆV]YÆWHOÆYHO� 

· LOOHWYH�KHO\V]ÊQL�EHM¾U¾VEÐO��DPL�D�PXQNDNÓUÙOPÆQ\HN�PHJÞJ\HOÆVÆEĕO��D]�HUJR�
QÐPLDL�WÆQ\H]ĕN��5(%$�ÆV�:(5$�PÐGV]HU�V]HULQWL���ÆUWÆNHOÆVÆEĕO�ÆV�D�PR]J¾V�
V]HUYL�HJÆV]VÆJN¾URVRG¾V��06'V���NRFN¾]DW¾QDN�D]�HOOHQĕU]ÆVÆEĕO�¾OOW� 

$�GROJR]ÐL�NÆUGĕÊYHV�IHOPÆUÆV�IĕEE�DGDWDL�ÆV�WDSDV]WDODWDL� 
· D�NÆUGĕÊYHW�NLWÓOWĕ����IĕEĕO�D����Qĕ�¾WODJÆOHWNRUD������ÆY��D����IÆUÞ�PXQNDY¾OOD�

OÐÆ������ÆY� 

· D�QĕN�¾WODJRV�WHVWPDJDVV¾JD�����FP��D�IÆUÞDNÆ�����FP��DPLQHN�D�PXQNDVÊNRN�
ÆV�D�W¾UROÐ�IHOÙOHWHN�PDJDVV¾JWDUWRP¾Q\¾Q¾O�YDQ�MHOHQWĕVÆJH� 

· MHOHQOHJL� HJÆV]VÆJL� ¾OODSRWXNDW� �HJ\� �-ÓV� VN¾O¾Q�PÆUYH�� ���-QHN�� D� NÓ]HSHVQÆO�
MREEQDN�ÊWÆOWÆN 

· ¾WODJRV�PXQNDYLV]RQ\XN�LGHMH�����ÆY��D� MHOHQOHJL�PXQNDNÓUEHQ�D�QĕN�����ÆYH��D�
IÆUÞDN�����ÆYH�GROJR]LN��D�MHOHQWĕV�V]ÐU¾VRN�IHOWÙQWHWÆVH�QÆONÙO� 

· D� Y¾ODV]DGÐN�����PXQNDWHYÆNHQ\VÆJHW� YÆJH]QHN��GH� FVDN�D� QĕNUH� MHOOHP]ĕ�� D�
SUÆVNH]HOÆV�� D� FVĕJ\¾UWÐ� FHOOD�� GH� IĕNÆQW� D]� DONDWUÆV]� ÓVV]H¾OOÊW¾V� ÆV� D� NÆV]UH�
V]HUHOÆV��FVDN�D�IÆUÞDN�WHYÆNHQ\VÆJH��D�YLVV]DMDYÊW¾V��D�&1&�V]DE¾V��HOOHQĕU]ÆV�
YLVV]DFVRPDJRO¾V��JÆSEH¾OOÊW¾V��PLQGNÆW�QHP�YÆJH]�RSHU¾WRUL��JÆSNH]HOĕL��YÆJ�
HOOHQĕUL�PXQNDWHYÆNHQ\VÆJHW� 

· D�PHJNÆUGH]HWWHN����-D�FVDN��-��PXQND¾OORP¾VRQ�WHYÆNHQ\NHGLN������-D�WXG�
���YDJ\�DQQ¾O�WÓEE�PXQND¾OORP¾VRQ�LV�GROJR]QL 

· D�GROJR]ÐN�V]HULQW�D�PXQNDWHYÆNHQ\VÆJHN�PRQRWRQLW¾VD�¾WODJRV��QDJ\�ÞJ\HOPHW�
LJÆQ\HOQHN��Þ]LNDLODJ�MREEDQ��V]HOOHPLOHJ�NHYÆVEÆ�I¾UDV]WÐDN 

· QHKÆ]QHN� ÊWÆOW� WHYÆNHQ\VÆJQHN� WDUWM¾N� D� SRQWKHJHV]WÆV�� D]� XW¾QK×]¾V�
KX]DOHJ\HQJHWÆV��LOOHWYH�D]�DONDWUÆV]�ÓVV]H¾OOÊW¾V�PīYHOHWHLW 

��5(%$��5DSLG�(QWLUH�%RG\�$VVHVVPHQW�-�*\RUV�7HOMHV-WHVW�¦UWÆNHOÆV��D]�LVPÆWOĕGÆVVHO�M¾UÐ�Þ]LNDL�PXQNDYÆJ]ÆV�PR]J¾VV]HUYL�
PHJEHWHJHGÆV�NRFN¾]DW¾QDN�D]�D]RQRVÊW¾V¾UD�V]ROJ¾OÐ�PÐGV]HU�-��:(5$��:RUNSODFH�5LVN�$VVHVVPHQW�–�0XQNDKHO\L�(UJRQÐ�
PLDL�.RFN¾]DWÆUWÆNHOÆV�D�Þ]LNDL�PXQN¾YDO�NDSFVRODWRV�PR]J¾VV]HUYL�EHWHJVÆJHN�NRFN¾]DWL�WÆQ\H]ĕLQHN�D]�ÆUWÆNHOÆVH� 

��06'V��0XVFXORVNHOHWDO�'LVRUGHUV�–�0R]J¾VV]HUY�UHQGV]HUL�5HQGHOOHQHVVÆJHN�� 
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���¾EUD��$�PXQNDWHYÆNHQ\VÆJ�QDJ\�ÞJ\HOPHW�LJÆQ\HO�YDJ\�QHP� 

$�PXQNDKHO\HN�HUJRQÐPLDL�NRFN¾]DWÆUWÆNHOÆVH� 

$�PXQNDKHO\HN��5(%$�ÆV�:(5$�PÐGV]HU�V]HULQWL��HUJRQÐPLDL�NRFN¾]DWÆUWÆNHOÆVH�D]�
DONDWUÆV]�ÓVV]H¾OOÊW¾V��NÆV]UH�V]HUHOÆV��PLQĕVÆJ-HOOHQĕU]ÆV��FVRPDJRO¾V��NÆV]OHWH]ÆV��
WHUÊWÆV�� OHV]HGÆV�� SRQWKHJHV]WÆV�� V]HJHFVHOÆV�� YL]X¾OLV� PLQĕVÆJHOOHQĕU]ÆV�� KHJHV]�
WĕURERW�NLV]ROJ¾O¾VD��YLVV]DMDYÊWÐ�KHJHV]WÆV��KX]DOHJ\HQJHWÆV��Y¾]KHJHV]WÆV��FVĕKDMOÊ�
W¾V��NÆV]OHWH]ÆV�WHYÆNHQ\VÆJHLUH�WHUMHGW�NL�� 

$� NXWDW¾V� HUHGPÆQ\LQHN� LVPHUHWÆEHQ� D]W� YL]VJ¾OW¾N�� KRJ\� D� PXQNDWHYÆNHQ\VÆJHN�
VRU¾Q�D�GLQDPLNXV�ÆV�VWDWLNXV�WHVWKHO\]HWHNHQ�KRO�NHOO� MDYÊWDQL�� LOOHWYH�NRPSHQ]¾OQL�D]�
LVPÆWOĕGÆV��D]�HUĕNLIHMWÆV�ÆV�D�QHKH]HQ��YDJ\�HJ\¾OWDO¾Q�QHP�Y¾OWR]WDWKDWÐ�NHGYH]ĕW�
OHQ�PXQNDIHOWÆWHOHN�N¾URV�KDW¾VDLW�� 

$]�ÆUWÆNHOÆVW�ÆV�D�NRQNUÆW� IHMOHV]WÆVL� MDYDVODWRNDW�PXQNDKHO\HQNÆQW�D� WHVWKHO\]HW�ÆV�
D]�HUĕNLIHMWÆV� �EHOHÆUWYH�D�KLUWHOHQ� IHOOÆSĕ�HUĕW�ÆV�D]�ÙWÆVW� LV��DODSM¾Q��D�NÆ]L�DQ\DJ�

· D�K¾W-�ÆV�GHUÆNI¾M¾V��D�O¾E��D�NÆ]�ÆV�FVXNOÐ�I¾MGDORP�RNDNÆQW�D�M¾U¾VW��D]�HPHOÆVW��
D]�¾OO¾VW��D]�ÙOÆVW�ÆV�D��QHP�PHJIHOHOĕ��V]ÆNHW� MHOÓOWÆN�PHJ� OHJWÓEEHQ�D]�DONDW�
UÆV]�ÓVV]H¾OOÊW¾VD��D�NÆV]UH�V]HUHOÆV�Æ�D]��HOOHQĕU]ÆV�FVRPDJRO¾V�VRU¾Q��IĕNÆQW�D�
QĕGROJR]ÐN� 

· D�V]HUV]¾PRN��JÆSL�EHUHQGH]ÆVHN�PLQĕVÆJÆW� �HJ\��-ÓV�VN¾O¾Q�PÆUYH��¾WODJRV�
QDN�ÊWÆOLN��HJ\HVHN�NÆQ\HOPHWOHQQHN��QHKH]HQ�KDV]Q¾OKDWÐQDN�WDUWM¾N�D�V]ÆNHNHW��
D�PLQĕVÆJ-HOOHQĕU]ÆVQÆO�D]�DV]WDO�PDJDVV¾J¾W��D�NÆV]OHWH]ĕ�W¾OF¾W�ÆV�D�NHUHWHW�D�
V]HUHOĕVRURQ� 

· D]�HJ\ÆQL�PXQND-�ÆV�YÆGĕIHOV]HUHOÆVHNHW��D]�DQ\DJHOO¾W¾VW�D]�¾WODJRVQ¾O�MREEQDN�
�����-������WDUWM¾N 

· ÓVV]HVVÆJÆEHQ�D�PXQNDIHOWÆWHOHNNHO�D]�¾WODJRVQ¾O�MREEDQ�HOÆJHGHWWHN������ 

· D�Þ]LNDL�PXQNDNÓUQ\H]HWUH�YRQDWNR]Ð�Y¾ODV]RN�NÓ]ÙO�NLHPHOKHWĕ��D�PXQNDY¾OOD�
OÐN�MDYDVROM¾N�D�KHO\L�PHJYLO¾JÊW¾V�MDYÊW¾V¾W��D�J¾]RV�WDUJRQFD�OHFVHUÆOÆVÆW�HOHNW�
URPRVUD��D�FVDUQRN�NOLPDWL]¾O¾V¾QDN�ÆV�D�IīWÆVÆQHN�IHOÙOYL]VJ¾ODW¾W��� 

��)RUU¾V��D�KLYDWNR]RWW�NXWDW¾V��$�NXWDW¾VL�MHOHQWÆV�ÆV�WDQXOP¾Q\�D�SURMHNW�KRQODSM¾Q�ROYDVKDWÐ 



��� 

 

PR]JDW¾VL�LJÆQ\�ÆV�D]�LVPÆWOĕGÆV�V]HPSRQWMDL�V]HULQW��YDODPLQW�D�PXQNDNÓUÙOPÆQ\HN�
MDYÊW¾V¾UD�YRQDWNR]ÐDQ�KDW¾UR]W¾N�PHJ�� 

3ÆOGD� 

+HJHV]WĕURERW�NLV]ROJ¾OÐ�WHYÆNHQ\VÆJ��$�PXQNDIRO\DPDW�OHÊU¾VD� 

$� IÆPLSDUL� DODSDQ\DJEÐO� DXWRPDWD-KHJHV]Wĕ� EHUHQGH]ÆVVHO� NÆV]WHUPÆN� HOĕ¾OOÊW¾V�� $�
PXQNDY¾OODOÐ�¾OOYD��M¾UYD�O¾WMD�HO�D�WHYÆNHQ\VÆJÆW��$]�DONDWUÆV]HN�V×O\D�¾WODJEDQ�����NJ��
$]�DODSDQ\DJRW�HPHOĕJÆSSHO�D�KHJHV]WĕFHOO¾N�XWF¾LQDN�EHM¾UDW¾KR]� WHV]LN�D� UDNW¾UR�
VRN��PDMG� W¾OF¾QNÆQW� NÆ]LNRFVLUD� KHO\H]LN�� $� NÆ]LNRFVLNDW� D]� DGRWW� KHJHV]WĕFHOOD� HOÆ�
JXUÊWM¾N� 

$]�RSHU¾WRU�D�KHJHV]WĕFHOOD�NÓ]HOÆEH�NÆV]ÊWL�D�W¾OF¾W��D�FHOOD�EDO�ROGDO¾Q��$WWÐO�IÙJJĕ�
HQ��KRJ\�PHQQ\L�D�IHOGROJR]DQGÐ�DODSDQ\DJ��D�W¾OF¾N�NÙOÓQEÓ]ĕ�PDJDVV¾JRNEDQ�YDQ�
QDN� D� NÆ]LNRFVLQ�� (UUĕO� YHV]L� OH� D]� DGRWW� DODSDQ\DJRW� D]� RSHU¾WRU� NÆW� NÆ]]HO��PDMG� D�
WHFKQROÐJLDL�XWDVÊW¾V�V]HULQW�EHKHO\H]L�D�KHJHV]WĕFHOOD�HUUH�NLDODNÊWRWW�UÆV]HLUH�� 

$]�HOKHO\H]ÆV�XW¾Q�D�Q\ÊO¾VWÐO�HJ\HW�K¾WUD�OÆSYH�D�O¾ESHG¾OODO�HOLQGÊWMD�D�IRO\DPDWRW��$�
KHJHV]WĕFHOOD�EH]¾U�� 

$� KHJHV]WÆV� XW¾Q� D� FHOOD� ÓQPīNÓGĕHQ�PHJ¾OO�� D]� DMWÐ� NLV� NÆVOHOWHWÆVVHO� NLQ\ÊOLN�� $]�
HONÆV]ÙOW� WHUPÆNHW� D]� RSHU¾WRU� NLYHV]L�� ÆV� D� NÆV]WHUPÆN� W¾OF¾UD� KHO\H]L� D� FHOOD� MREE�
ROGDO¾Q� 

(UJRQÐPLDL�MHOOHP]ĕ ¦UWÆNHOÆV 0HJMHJ\]ÆV 

)HM�Q\DN��ELOOHQWÆV�HOĕUH�K¾WUD � (OIRJDGKDWÐ   

)HM�Q\DN���FVDYDU¾V � .Ó]HSHV   

7ÓU]V��KDMOÊW¾V�HOĕUH�K¾WUD � 5RVV] *ÆSDV]WDO�ÆV�NRFVL�PÆUHW�PLDWW 

7ÓU]V��GÓQWÆV�FVDYDU¾V � 5RVV] *ÆSDV]WDO�ÆV�NRFVL�PÆUHW�PLDWW 

/¾E � 5RVV] -¾U¾V��¾OO¾V��SDGR]DW�PLDWW 

)HONDU��HPHOÆV�HOĕUH � 5RVV] *ÆSDV]WDO�ÆV�NRFVL�PÆUHW�PLDWW 

)HONDU��HPHOÆV�ROGDOUD � .Ó]HSHV   

$ONDU��Q\×MW¾V � 5RVV] *ÆSDV]WDO�ÆV�NRFVL�PÆUHW�PLDWW 

.Æ] � (OIRJDGKDWÐ   

&VXNOÐ��KDMOÊW¾V�FVDYDU¾V � .Ó]HSHV   

0HJIRJ¾V � .Ó]HSHV   

���¾EUD��$�5(%$�PÐGV]HUUHO�YÆJ]HWW�HUJRQÐPLDL�NRFN¾]DWÆUWÆNHOÆV�HUHGPÆQ\HL�D�YL]V�
J¾OW�PXQNDWHYÆNHQ\VÆJ�HVHWÆEHQ� 

��)RUU¾V��D�KLYDWNR]RWW�NXWDW¾V��$�NXWDW¾VL�MHOHQWÆV�ÆV�WDQXOP¾Q\�D�SURMHNW�KRQODSM¾Q�ROYDVKDWÐ 



��� 

 

$�PXQNDWHYÆNHQ\VÆJ�HUJRQÐPLDL�NRFN¾]DWÆUWÆNHOÆVH�VRU¾Q�IHOW¾UW�SUREOÆP¾N�ÆV�D�
IHMOHV]WÆVL�MDYDVODWRN�D]�DO¾EELDN�V]HULQW�IRJODOKDWÐN�ÓVV]H� 

$�NÆV]UH�V]HUHOÆV��D]�DONDWUÆV]�ÓVV]H¾OOÊW¾V�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$�FLNOXVLGĕQ�EHOÙOL�LVPÆWOĕGĕ�PR]GXODWRN�PīYHOHWHN�PLDWW�PRQRWRQ�WHYÆNHQ\VÆJ��D�UÆV]HUHGPÆ�
Q\HNQÆO�MHO]HWW�WHVWUÆV]HN��XMMDN��NÆ]��NDU��IHM�Q\DN��HVHWÆEHQ�56,��NRFN¾]DWD�QDJ\��$�WÓU]V�ÆV�D�
O¾EDN�VWDWLNXV�WHUKHOÆVQHN�YDQQDN�NLWÆYH� 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$]�56,��NRFN¾]DWD�D�KHO\HV�WHVWWDUW¾V��D�UHQGV]HUHV�V]ÙQHW�ÆV�WRUQD�VHJÊWVÆJÆYHO�FVÓNNHQWKHWĕ� 
$�VWDWLNXV�WHUKHOÆV�KDW¾VDL��SO��NHULQJÆVL�]DYDURN��D�V]ÆN�ÆV�O¾EWDUWÐ�IHOÙOYL]VJ¾ODW¾YDO��V]ÙNVÆJ�
V]HULQWL�NDUEDQWDUW¾VVDO��FVHUÆYHO�FVÓNNHQWKHWĕN� 
$]�DQ\DJHOO¾W¾V�RNR]WD�SOXV]�WHUKHOÆV�FVÓNNHQWÆVH�ÆUGHNÆEHQ�WRY¾EEL�YL]VJ¾ODW��IHMOHV]WÆV�V]ÙN�
VÆJHV�� 

$��PLQĕVÆJHOOHQĕU]ÆV�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$�UÓYLG�FLNOXVLGHMī��PRQRWRQ�WHYÆNHQ\VÆJ�J\DNUDQ�LVPÆWOĕGĕ�WHVWWDUW¾VKR]�YH]HW�ÆV�NLVPÆUWÆNī��
GH�J\DNRUL�HUĕNLIHMWÆVW�LJÆQ\HO��DPL�D]�ÆULQWHWW�WHVWUÆV]HN��XMMDN��NÆ]��NDU�ÆV�Q\DN��56,�MHOOHJī�
NRFN¾]DW¾W�MHOHQWĕVHQ�PHJQÓYHOL� 

$�IRO\DPDWRV�¾OO¾V�PLDWW�IHQQ¾OO�D�O¾E�W×O]RWW�HOI¾UDG¾V¾QDN��PHJEHWHJHGÆVÆQHN�YHV]ÆO\H��E¾U�D�
URW¾FLÐEÐO�DGÐGÐ�UÓYLGW¾Y×�M¾U¾V�H]W�NLVVÆ�FVÓNNHQWL� 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�MREE�WHVWWDUW¾V�ÆV�D�V]ÆOVĕVÆJHV�WHVWKHO\]HWHN�HONHUÙOÆVÆUH��WHNLQWHWWHO�D�QDJ\V]¾P×�D]RQRV�
PXQNDKHO\UH��MDYDVROW�NÊVÆUOHWL�PXQNDKHO\HQ�D�PXQNDVÊN�PÆUHWÆQHN��DODNM¾QDN�ÆV�SR]ÊFLÐM¾QDN�
�SO��GÓQWÆV��NLNÊVÆUOHWH]ÆVH� 
$�V]ÙNVÆJHV�HV]NÓ]ÓN��VHJÆGDQ\DJRN�RSWLP¾OLV�SR]ÊFLRQ¾O¾VD�ÆV�V]DEY¾Q\RVÊW¾VD� 
$�Þ]LNDL�NÓUÙOPÆQ\HNQHN�ÆV�GROJR]ÐL�LJÆQ\HNQHN�PHJIHOHOĕ�¾OO¾V�M¾U¾V�NÓQQ\ÊWĕ�V]ĕQ\HJ�DONDO�
PD]¾VD� 

$�KHJHV]WÆV��SRQW-��Y¾]-��YLVV]DMDYÊWÐ���D�KHJHV]WĕURERW�NLV]ROJ¾O¾V����ÆV�����D�KX]DO�
HJ\HQJHWÆV��D�YL]X¾OLV�PLQĕVÆJ-HOOHQĕU]ÆV����ÆV�����D�FVĕKDMOÊW¾V�WHUÙOHWÆQ� 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$�IÆONÆV]�ÆV�NÆV]�DONDWUÆV]HN�W¾URO¾VL�KHO\H�HVHWOHJHV��QHP�¾WJRQGROW��QHP�W¾PRJDWMD�D]�RSHU¾�
WRN�WHUKHOÆVÆQHN�PLQLPDOL]¾O¾V¾W� 

$�UÓYLG�FLNOXVLGĕ�PLDWW�D�NÓ]HSHVHQ�URVV]�WHVWKHO\]HWHN�ÆV�D]�¾WODJRVQ¾O�DOLJ�QDJ\REE�Þ]LNDL�
WHUKHOÆV�HVHWÆQ�LV�QDJ\�D]�56,�MHOOHJī�NRFN¾]DW� 

$]�¾OOÐ�PXQND�D�O¾EDN�VWDWLNXV�WHUKHOÆVÆW�QÓYHOL��D]�06'�NRFN¾]DW�Qĕ�� 

��56,��5HSHWLWLYH�6WUDLQ�,QMXU\�–�,VPÆWOĕIĕ�,JÆQ\EHYÆWHOEĕO�(UHGĕ�6ÆUÙOÆV�� 



��� 

 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�W¾UROÐ�HV]NÓ]ÓN��D�W¾URO¾VL�NRQWÆQHU�RSWLP¾OLV�KHO\ÆQHN�PHJKDW¾UR]¾VD��NLMHOÓOÆVH�ÆV�HOOHQĕU]Æ�
VH�MDYDVROW�� 
$�YLVV]DMDYÊWÐ�DV]WDO��D�VDEORQ�NLDODNÊW¾V¾W�ÆV�SR]ÊFLÐM¾W�HUJRQÐPLDL�RNEÐO�IHOÙO�NHOO�YL]VJ¾OQL�ÆV�
IHMOHV]WHQL� 
$�WHVWUÆV]HN�HJ\HQOHWHV�WHUKHOÆVH�ÆUGHNÆEHQ�MDYDVROW�D�URW¾FLÐ�� 
$�O¾E�WHUKHOÆVH�¾OO¾V�M¾U¾V�NÓQQ\ÊWĕ�V]ĕQ\HJJHO�FVÓNNHQWKHWĕ� 

$�FVRPDJRO¾V�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$�SROLPHU�NRQWÆQHU�PÆUHWH�ÆV�SR]ÊFLÐMD�D�GROJR]ÐQDN�NÆQ\V]HUWHVWWDUW¾VW�ÆV�HNÓ]EHQ�HUĕNLIHMWÆVW�
RNR]�� 

$�PXQNDKHO\�HOUHQGH]ÆVH�OHKHWĕVÆJHW�DG�DUUD��KRJ\�D�GROJR]Ð�WÓU]VIRUGÊW¾VVDO�YÆJH]]H�D�NÆV]OH�
WHN�NRQWÆQHUEH�KHO\H]ÆVÆW� 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�NRQWÆQHU�SR]ÊFLÐM¾QDN�NLNÊVÆUOHWH]ÆVH�MDYDVROW��$]�DV]WDORQ�WÓUWÆQĕ�UDNDWNÆS]ÆVKH]�NÓ]HOHEE��
PDJDVDEEDQ�ÆV�GÓQWYH��VÙOO\HV]WÆV�OHKHWĕVÆJÆYHO�OHKHWQH�RSWLP¾OLV�¾OODSRWRW�HOÆUQL� 

$�WHUÊWÆV�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$]�DODSDQ\DJ�WHNHUFVHLQHN�PR]JDW¾VD�ÆV�D�JÆSEH�KHO\H]ÆVH�HVHWHQNÆQW�Þ]LNDLODJ�WHUKHOĕ�ÆV�
YHV]ÆO\HV� 

$�JÆS�V]ÆOHVVÆJL�PÆUHWH�PLDWW�D�WÓU]V�ÆV�NDURN�WHUKHOÆVH�QDJ\� 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�WHNHUFVPR]JDW¾V�RNR]WD�WHUKHOÆV�FVÓNNHQWÆVÆUH�MDYDVROW�HPHOĕ�PR]JDWÐ�HV]NÓ]�DONDOPD]¾VD�
NÊVÆUOHWL�MHOOHJJHO� 
$�O¾E�WHUKHOÆVH�¾OO¾V�M¾U¾V�NÓQQ\ÊWĕ�V]ĕQ\HJJHO�FVÓNNHQWKHWĕ� 

$�OHV]HGÆV�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$�ORJLV]WLNDL�MHOOHJī�WHYÆNHQ\VÆJHN�ÆV�D�JÆS�PÆUHWH�PLDWW�D]�06'�NRFN¾]DW�IHQQ¾OO��D]RQEDQ�D]�
DONDOPD]RWW�URW¾FLÐ�MDYÊWMD�D�KHO\]HWHW� 



��� 

 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�W¾UROÐ�HV]NÓ]ÓN�RSWLP¾OLV�SR]ÊFLRQ¾O¾V¾YDO�D�M¾UN¾O¾V�PHQQ\LVÆJH��H]¾OWDO�D�O¾E�WHUKHOÆVH�FVÓN�
NHQWKHWĕ�OHQQH� 
$]�DODSDQ\DJRN�W¾URO¾VL�PR]JDW¾VL�UHQGV]HUÆQHN�¾WJRQGRO¾VD��HVHWOHJHV�IHMOHV]WÆVH��D�IHOKDV]Q¾�
O¾VL�ROGDO�LJÆQ\HLW�LV�ÞJ\HOHPEH�YÆYH�MDYDVROW� 
$�KXOODGÆNNH]HOÆV�IHMOHV]WÆVH�MDYDVROW� 
$�O¾E�WHUKHOÆVH�¾OO¾V�M¾U¾V�NÓQQ\ÊWĕ�V]ĕQ\HJJHO�FVÓNNHQWKHWĕ� 

$�V]HJHFVHOÆV�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

$�UÓYLG�FLNOXVLGĕ�PLDWW�D�NÓ]HSHVHQ�URVV]�WHVWKHO\]HWHN�ÆV�D]�¾WODJRVQ¾O�DOLJ�QDJ\REE�Þ]LNDL�
WHUKHOÆV�HVHWÆQ�LV�QDJ\�D]�56,�MHOOHJī�NRFN¾]DW� 

$]�¾OOÐ�PXQND�D�O¾EDN�VWDWLNXV�WHUKHOÆVÆW�QÓYHOL��D]�06'�NRFN¾]DWD�Qĕ�� 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�K¾OÐV�NRQWÆQHU�RSWLP¾OLV�SR]ÊFLRQ¾O¾VD��HPHOÆV��GÓQWÆV�� 
*UDYLW¾FLÐV�DGDJROÐ�NLIHMOHV]WÆVH��NÆV]OHWH]ĕ�¾OWDOL�IHOWÓOWÆVVHO� 
$�WHVWUÆV]HN�HJ\HQOHWHV�WHUKHOÆVH�ÆUGHNÆEHQ�MDYDVROW�D�URW¾FLÐ�� 
$�O¾E�WHUKHOÆVH�¾OO¾V�M¾U¾V�NÓQQ\ÊWĕ�V]ĕQ\HJJHO�FVÓNNHQWKHWĕ� 

$�NÆV]OHWH]ÆV�WHUÙOHWÆQ 

$�IHOW¾UW�HUJRQÐPLDL�SUREOÆP¾N� 

9¾OWR]Ð��¾OWDO¾EDQ�MHOHQWĕV�Þ]LNDL�LJÆQ\EHYÆWHO�QÓYHOL�D]�06'��D]RQ�EHOÙO�D]�56,�MHOOHJī�HJÆV]�
VÆJN¾URVRG¾V�NRFN¾]DW¾W� 

)HMOHV]WÆVL�OHKHWĕVÆJHN� 

$�V]¾OOÊWÐNRFVLN�¾OODSRW¾QDN�UHQGV]HUHV�HOOHQĕU]ÆVH��D�KLE¾V�JÓUJĕN�FVHUÆMH� 
3DGR]DWL�KLE¾N�MDYÊW¾VD� 
$�ORJLV]WLNDL�PīYHOHWHNHW�VHJÊWĕ�HV]NÓ]ÓN�IHMOHV]WÆVH��×M�V]¾OOÊWÐ��PR]JDWÐ��HVHWOHJ�JÆSHVÊWHWW�
HV]NÓ]ÓN�NLSUÐE¾O¾V¾YDO��EHV]HU]ÆVÆYHO� 
$ONDOPDV��PXQNDYÆGHOPL��O¾EEHOL�NLY¾ODV]W¾VD��EL]WRVÊW¾VD� 
7¾URO¾VL�UHQGV]HU�IHOÙOYL]VJ¾ODWD��PLQG�D]�¾OOY¾Q\RN�YÊ]V]LQWHV�ÆV�IÙJJĕOHJHV�NLRV]W¾VD��PLQG�D�
PXQNDKHO\HNKH]�YLV]RQ\ÊWRWW�SR]ÊFLÐMD�V]HULQW� 



��� 

 

�OWDO¾QRV�IHMOHV]WÆVL�MDYDVODWRN 

$]�DXWÐDONDWUÆV]�J\¾UW¾V�WHUÙOHWÆQ�D�PXQNDKHO\HN�WÊSXVDL��V]DODJV]HUī�PXQND��ÓQ¾OOÐ�
PXQND¾OORP¾V��HJ\HGL�PXQND¾OORP¾V��LOOHWYH�H]HN�NLV]ROJ¾O¾VD��ÆV�D�PXQNDWHYÆNHQ\�
VÆJHN�V]HULQW�HOWÆUĕHN�D]�HUJRQÐPLDL�NRFN¾]DWRN��ÊJ\�D�IHMOHV]WÆVUH�WHWW�MDYDVODWRN�LV��$�
Y¾]-�ÆV�L]RPUHQGV]HUL��EHWHJVÆJHN�NRFN¾]DWD�WÓEE�PXQND¾OORP¾VUD�LV�MHOOHP]ĕ�D�WHVW�
KHO\]HW��D]�HUĕNLIHMWÆV�ÆV�D�NÆ]L�DQ\DJPR]JDW¾V��D]�H[SR]ÊFLÐ��LGĕWDUWDPD�ÆV�LVPÆWOĕ�
GÆVH��ÆV�D�PÐGRVÊWÐ�WÆQ\H]ĕN��D�KĕWHUKHOÆV�ÆV�D�YLEU¾FLÐ��PLDWW��$]�¾OWDO¾QRV�IHMOHV]�
WÆVL�MDYDVODWRN�HOVĕVRUEDQ�D�PHJOÆYĕ�LQIUDVWUXNW×UD�ÆV�HV]NÓ]UHQGV]HU�IHOKDV]Q¾O¾V¾�
UD�� ¾WV]HUYH]ÆVUH�ÆV�¾WDODNÊW¾VUD�YRQDWNR]QDN�D�PXQNDYÆGHOHP�EHYRQ¾VD�PHOOHWW��$�
IHMOHV]WÆVL� OHKHWĕVÆJHN� HOVĕVRUEDQ� D� WHFKQROÐJLDL� XWDVÊW¾V� V]HULQWL�PXQNDYÆJ]ÆVW� ÆV�
DQQDN�HOOHQĕU]ÆVÆW��D�WHUKHOĕ�PīYHOHWHN�NLV]īUÆVÆW��D]�HJÆV]VÆJL�SDQDV]RN�NLYL]VJ¾O¾�
V¾W��D�NÙOÓQEÓ]ĕ�SUREOÆPDIHOW¾UÐ�PÐGV]HUHN�DONDOPD]¾V¾W��YDODPLQW�D]�HJ\ROGDO×�ÆV�
DOXO�WHUKHOÆVHN�PHJV]ÙQWHWÆVÆW�IRJODOM¾N�PDJXNED� 

$�PXQNDWHYÆNHQ\VÆJ�IHMOHV]WÆVÆUH�YRQDWNR]Ð�–�HUJRQÐPLDL�ÆV�PXQNDYÆGHOPL�MHOOHJī�
–�NLHPHOW�MHOHQWĕVÆJī�MDYDVODWRN�NÓ]ÙO�D]�DO¾EELDNEDQ�QÆK¾Q\DW�UÆV]OHWHVHQ�LV�EHPX�
WDWXQN�� 

$�URW¾FLÐ�DONDOPD]¾VD 
$� NHGYH]ĕWOHQ�PXQNDNÓUÙOPÆQ\HN� NÓ]ÓWW� D� QDJ\� ÞJ\HOPHW� ÆV� SUHFÊ]LÐV�PXQN¾W�
LJÆQ\Oĕ�PīYHOHWHN� VRNDV¾JD� D� NH]HW� YDJ\�HJ\ÆE� WHVWUÆV]W� QDJ\RQ� WHUKHOL��$� W×O-�
YDJ\� DOXOWHUKHOÆV� HVHWÆQ� D� SURÞOR]Ð� PÐGV]HUHN� LVPHUHWÆEHQ� D� OHJKDWÆNRQ\DEE�
NRPSHQ]¾OÐ�HV]NÓ]�D� OHJDO¾EE�PīV]DNRQNÆQWL� URW¾FLÐ��D�NH]HW��YDJ\�HJ\ÆE� WHVW�
UÆV]W�NHYÆVEÆ�WHUKHOĕ�PīYHOHWWHO�� 

$�PXQNDNÓ]L�V]ÙQHW 
$�QDSL�QÆJ\�ÐU¾W�PHJKDODGÐ�NÆSHUQ\ĕ�HOĕWWL�PXQNDYÆJ]ÆV�VRU¾Q� MRJV]DE¾O\� ÊUMD�
HOĕ���D]�ÐU¾QNÆQWL�OHJDO¾EE�WÊ]SHUFHV��ÓVV]H�QHP�YRQKDWÐ�PXQNDNÓ]L�V]ÙQHW�EL]WR�
VÊW¾V¾W�D�PXQNDY¾OODOÐNQDN��$]�06=�(1�����-��������*ÆSHN�EL]WRQV¾JD��$]�HP�
EHU�Þ]LNDL� WHOMHVÊWĕNÆSHVVÆJH����� UÆV]��$�QDJ\�J\DNRULV¾JJDO� LVPÆWOĕGĕ� WHYÆNHQ\�
VÆJHN�NRFN¾]DWIHOPÆUÆVH��V]DEY¾Q\���ÐU¾V�PīV]DN�HVHWÆEHQ� OHJDO¾EE���PXQND�
NÓ]L�V]ÙQHWHW�DM¾QO��$�V]ÙQHWHN�HORV]W¾V¾W�D�FLUNDGL¾Q�ULWPXV�V]HULQW��D�PīV]DNRQ�
NÆQW�DONDOPDV�V]ÙQHWHN�LQWHUYDOOXP¾W�D�WHUPHOÆVL�DGDWRN�HOHP]ÆVH�DODSM¾Q�MDYDVROW�
PHJKDW¾UR]QL�� $� PXQNDNÓ]L� V]ÙQHWHN� V]¾P¾W�� KRVV]¾W� ÆV� HORV]W¾V¾W� WHNLQWYH� D�
PXQNDY¾OODOÐNNDO�NHOO�HJ\H]WHWQL��&ÆOV]HUī�D�UÓYLG�SLKHQĕLGĕN�NÓWHOH]ĕ�EHLNWDW¾VD��
SÆOG¾XO�D�URW¾FLÐ�NÓUQ\ÆNÆQ�YDJ\�ORJLV]WLNDL�IHODGDWRN�EHLNWDW¾VD�VRU¾Q�� 

$�PXQNDUHQG 
$� �� ÐU¾W� PHJKDODGÐ�PXQNDYÆJ]ÆV� D]�06=� (1� ����-������� ���� UÆV]�� V]DEY¾Q\�
V]HULQW�ÆV�D��NRFN¾]DWÆUWÆNHOĕ�PÐGV]HUHN�DODSM¾Q�����-RV�SOXV]�PLQĕVÊWÆVVHO�M¾U��
$�URVV]XO�HORV]WRWW����ÐU¾V�PīV]DNRN�KDW¾V¾UD�D�SLKHQÆVL�UHQG�IHOERUXO��$]�ÆMV]D�
NDL�PīV]DN�D�FLUNDGL¾Q�FLNOXV�PHJ]DYDU¾VD�PLDWW� WHOMHVÊWPÆQ\�FVÓNNHQÆVW�ÆV�QD�
J\REE� EDOHVHWYHV]ÆO\W� MHOHQW�� KRVV]DEE� W¾YRQ� MHOHQWNH]ĕ� HJÆV]VÆJN¾URVRG¾VRN�
NRFN¾]DW¾W�QÓYHOL� 

���$�NÆSHUQ\ĕ�HOĕWWL�PXQNDYÆJ]ÆV�PLQLP¾OLV�HJÆV]VÆJÙJ\L�ÆV�EL]WRQV¾JL�NÓYHWHOPÆQ\HLUĕO�V]ÐOÐ�����������;,�����(Ù0�UHQGHOHW���� 



��� 

 

$�PXQNDHV]NÓ]ÓN�HUJRQÐPLDL�PLQĕVÆJH 
�OWDO¾QRV�V]HPSRQW��D�V]HUV]¾PWDUWÐ�IHOÙOHW�EL]WRVÊW¾VD�D�KDV]Q¾ODWL�KHO\�NÓ]HOÆEHQ��
D�V]HUV]¾PRN�NH]HOĕHOHPHLQHN�ÆV�NLMHO]ĕLQHN�KHO\HV�PHJY¾ODV]W¾VD�ÆV�HOOHQĕU]ÆVH��
D�PXQNDKHO\L�UHQG�EL]WRVÊW¾VD��D�NDUEDQWDUW¾V�ÆV�MDYÊW¾V�IRO\DPDW¾QDN�IHOÙOYL]VJ¾OD�
WD� 

$� NÆ]LV]HUV]¾PRN� HVHWÆQ�� NHUÙOHQGĕ� D� WDUWÐV� ÆV� UHQGV]HUHV� FVDYDUÐ� PR]GXODW��
MDYDVROW� FVDYDUDGDJROÐ�EHUHQGH]ÆV� DONDOPD]¾VD��$�PXQNDGDUDERN�PRELO� YDJ\� Þ[�
W¾PDV]¾QDN�KL¾Q\¾EDQ�D�WHUKHOÆV�DN¾U�����-UD�LV�QĕKHW��V]ÙNVÆJHV�OHKHW�D�PDJDV�
V¾J� ¾OOÊW¾VD�� D� IRUJDW¾V� ÆV� D� ELOOHQWÆV� EL]WRVÊW¾VD�� .ÙOÓQÓVHQ� V]DODJV]HUī�� NÓWÓWW�
ÙWHPī�WHYÆNHQ\VÆJHNQÆO�IRQWRV��KRJ\�D�KDV]Q¾OW�V]HUV]¾PRN��VHJÆGHV]NÓ]ÓN�PLQ�
GLJ� NÆ]QÆO� �YDJ\� OHKHWĕOHJ� NÓ]HO�� OHJ\HQHN�� ÆV� D� GROJR]Ð�PLQGLJ� D]RQRV� KHO\HQ��
D]RQRV�SR]ÊFLÐEDQ�PHJWDO¾OMD�D]RNDW�� 

· �OO¾V� -� ÙOÆV� VHJÊWĕ� HV]NÓ]ÓN� DONDOPD]¾VD�� IRO\DPDWRV� ¾OO¾V� YDJ\� ÙOÆV� HVHWÆQ�
PHJIHOHOĕ�O¾EW¾PDV]��¾OOÊWKDWÐ��GÓQWKHWĕ��EL]WRVÊW¾V¾YDO�D�O¾E�VWDWLNXV�WHUKHOÆVÆW�
OHKHW� NÓQQ\ÊWHQL�� GLQDPLNXVDEE¾� WHQQL�� �OO¾V-� ÆV� M¾U¾VNÓQQ\ÊWĕ� V]ĕQ\HJ� DONDO�
PD]¾VD� LV�V]ÐED� MÓKHW��$�VWDWLNXV�ÆV�GLQDPLNXV� O¾EWHUKHOÆV�FVÓNNHQWÆVÆUH�DO�
NDOPDVDN�¾OOÐ�PXQNDKHO\HNHQ�D�IHQÆNW¾PDV]RN��$�SUHFÊ]�NÆ]PR]GXODWRN�W¾PR�
JDW¾V¾UD� VWDWLNXV� WHUKHOÆVQÆO� PLQGHQNRU�� GLQDPLNXV� WHUKHOÆVQÆO� SLKHQWHWÆVUH�
DM¾QORWW�D�NDUW¾PDV]RN�KDV]Q¾ODWD�� 

· (J\ÆQL�YÆGĕHV]NÓ]ÓN��VRN�HVHWEHQ�NÆQ\HOPHWOHQVÆJHW�LV�RNR]KDWQDN�ÆV�QÓYH�
OLN� D� GROJR]Ð� WHUKHOÆVÆW�� H]ÆUW� D� SDQDV]RN� FVÓNNHQWÆVH� ÆV� D� GROJR]ÐL� HOÆJH�
GHWWVÆJ�ÆUGHNÆEHQ�LQWÆ]NHGQL�V]ÙNVÆJHV��&ÆOV]HUī�D�PXQNDY¾OODOÐN�EHYRQ¾VD�
D�NLY¾ODV]W¾VED��D�WHV]WHOÆVEH��D�YÆOHPÆQ\H]ÆVEH�ÆV�D]�HOOHQĕU]ÆVEH� 

$�PXQNDKHO\�HOUHQGH]ÆVH 
(UJRQÐPLDL�SUREOÆP¾W� MHOHQW��KD�D�PXQNDVÊN� W×O�PDJDV�YDJ\� W×O� DODFVRQ\��PHUW�D�
WÓU]V�YDJ\�D�IHOVĕ�YÆJWDJRN�V]¾P¾UD�H]�NÆQ\HOPHWOHQ�OHKHW��KRVV]DEE�W¾YRQ�06'�
WÙQHWHNHW�RNR]��$�GROJR]Ð�V]¾P¾UD�EL]WRVÊWDQL�NHOO�RO\DQ�IHOÙOHWHW��DKRO�D�V]ÙNVÆJHV�
V]HUV]¾PRNDW�ÆV�V]HPÆO\HV� W¾UJ\DLW�HO� WXGMD�KHO\H]QL��$�PXQNDWHYÆNHQ\VÆJHW�ÆU�
GHPHV�D]�RSWLP¾OLV�HOÆUÆVL�WDUWRP¾Q\UD�NRUO¾WR]QL��H]ÆUW�MDYDVROW�� 

· D�PXQNDDV]WDORN�PÆUHWÆW�ÆV�DODNM¾W��D�PXQNDIHOÙOHW�PDJDVV¾J¾W�IHOÙOYL]VJ¾OQL��D�
GROJR]Ð�PÆUHWHLKH]��D�NDURN�NÆQ\HOPHV�PR]J¾VWHUÆKH]�ÆV�D]� LVPÆWOĕGĕ� WHYÆ�
NHQ\VÆJKH]�LJD]ÊWDQL�� 

· J\DNUDQ�LVPÆWOĕGĕ�WHYÆNHQ\VÆJ�HVHWÆQ�D�GROJR]Ð�WHVWPDJDVV¾J¾KR]�LJD]ÊWDQL�D�
PDJDVV¾JRW� 

· EL]WRVÊWDQL�D�PHJIHOHOĕ�O¾EWHUHW�PLQG�D]�¾OOÐ��PLQG�D]�ÙOĕ�PXQND�HVHWÆQ�� 

· D�PXQNDKHO\HN�HOUHQGH]ÆVÆW�D�OÆWHVÊWÆV�HOĕWW�GLJLW¾OLV�PRGHOOH]ÆVVHO�HOOHQĕUL]QL� 
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$�Þ]LNDL�NÓUQ\H]HW 
$�NOÊPD�ÆV�D�V]HOOĕ]WHWÆV�D�Þ]LNDL�NÓUQ\H]HW�OHJNULWLNXVDEE�UÆV]H��$�]¾UW�PXQNDKH�
O\HN� PHJIHOHOĕ� NOÊP¾M¾QDN� ÆV� PHVWHUVÆJHV� V]HOOĕ]WHWÆVÆQHN�� D� WHUPÆV]HWHV� ÆV�
PHVWHUVÆJHV�PHJYLO¾JÊW¾VQDN� D� EL]WRVÊW¾V¾W� NÙOÓQ� MRJV]DE¾O\��� ÊUMD� HOĕ�� DPLQHN� D�
YÆJUHKDMW¾V¾W�HOOHQĕUL]QL�V]ÙNVÆJHV� 

$�V]RFL¾OLV�NÓUQ\H]HW 
$�SLKHQĕKHO\HN�� ÓOWÓ]ĕKHO\LVÆJHN�� WLV]W¾ONRGÐ-� ÆV�PHOOÆNKHO\LVÆJHN��PHJY¾OWR]RWW�
PXQNDNÆSHVVÆJī� �IRJ\DWÆNRV�� PXQNDY¾OODOÐN� PXQNDKHO\HL�� D]� LYÐYÊ]HOO¾W¾V�� D�
PXQNDKHO\L� KXOODGÆNNH]HOÆV�� D� KLJLÆQÆV� NÓYHWHOPÆQ\HN� PHJIHOHOĕ� EL]WRVÊW¾VD� D�
Þ]LNDL�NÓUQ\H]HWQÆO�HPOÊWHWW�NÙOÓQ� MRJV]DE¾O\�V]HULQW�HOĕÊUW��DPLQHN�PHJYDOÐVÊW¾V¾W�
LV�HOOHQĕUL]QL�LQGRNROW� 

$�V]HPÆO\HV� WÆU� EL]WRVÊW¾VD� V]ÙNVÆJHV� OHKHW�PDJDV� V]LQWī��PLQĕVÆJL�PXQNDWHYÆ�
NHQ\VÆJ�HVHWÆQ�D�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�PHJHOĕ]ÆVH�ÆUGHNÆEHQ�� 

$�PHJIHOHOĕ�NRPPXQLN¾FLÐ�� D� NÆS]ÆV�ÆV� WRY¾EENÆS]ÆV�� D�PXQNDYÆGHOPL� RNWDW¾V�
EL]WRVÊW¾VD�KR]]¾M¾UXO�D�NRPSHWHWHQFLD� IHMOHV]WÆVÆKH]�ÆV�D�NRFN¾]DWRN�PHJHOĕ]Æ�
VÆKH]�LV� 

$�ORJLV]WLND�UHQGV]HU�ÆV�D�W¾UJ\L�IHOWÆWHOHN�IHMOHV]WÆVH 
$� NÆ]L� DQ\DJPR]JDW¾V� �UDNRG¾V�� V]¾OOÊW¾V�� W¾URO¾V�� D� ORJLV]WLND� DOUHQGV]HUH�� D]�
DQ\DJRN�ÆV�WHUPÆNHN�PR]JDW¾V¾W� MHOHQWL��DPHO\QHN�VRU¾Q�HOVĕGOHJHV�D�PXQNDYÆ�
GHOPL�HOĕÊU¾VRN�EHWDUW¾VD��� 

$�WHUKHOÆVW�PHJKDW¾UR]Ð�NÆ]L� WHKHUPR]JDW¾V�D]�HOVĕVRUEDQ�D�K¾W-��GHUÆN-�ÆV�GH�
UÆNW¾ML�VÆUÙOÆVHN�NRFN¾]DW¾YDO�M¾U��DPLQHN�D�PLQLP¾OLV�HJÆV]VÆJL�ÆV�EL]WRQV¾JL�NÓ�
YHWHOPÆQ\HLW�–�PLQG�D�VÆUÙOÆVHN�NRFN¾]DW¾W�PHJQÓYHOĕ�¾OWDO¾QRV�WÆQ\H]ĕN��D�WHKHU�
MHOOHP]ĕL��D�V]ÙNVÆJHV�Þ]LNDL�HUĕNLIHMWÆV��D�PXQNDNÓUQ\H]HW� MHOOHP]ĕL��D�WHYÆNHQ\�
VÆJ�NÓYHWHOPÆQ\HL���PLQG�D]�HJ\ÆQL�NRFN¾]DWL� WÆQ\H]ĕN�WHNLQWHWÆEHQ�–�NÙOÓQ� MRJ�
V]DE¾O\���KDW¾UR]]D�PHJ��DPLQHN�ÆUYÆQ\W�NHOO�V]HUH]QL��� 

³VV]HJ]ÆV��$�NXWDW¾V�HUHGPÆQ\HNÆSSHQ��D�GROJR]ÐL�NÆUGĕÊYHN�IHOGROJR]¾VD��D�PXQ�
NDNÓUÙOPÆQ\HN� YL]VJ¾ODWD� ÆV� D]� HUJRQÐPLDL� NRFN¾]DWRN� ÆUWÆNHOÆVH� DODSM¾Q� V]¾PRV�
IHMOHV]WÆVW�–�IĕOHJ�PXQNDYÆGHOPL�ÆV�HUJRQÐPLDL�LQWÆ]NHGÆVHNHW� -� MDYDVROWDN�D�PXQN¾�
YDO�NDSFVRODWRV�Y¾]-L]RPUHQGV]HUL�YHV]ÆO\HN�FVÓNNHQWÆVH��D�PXQND�KDWÆNRQ\V¾J¾QDN�
ÆV�PLQĕVÆJÆQHN�QÓYHOÆVH�ÆUGHNÆEHQ� 

���$�PXQNDKHO\HN�PLQLP¾OLV�PXQNDYÆGHOPL�NÓYHWHOPÆQ\HLUĕO�V]ÐOÐ����������,,������6]&V0-(Ù0�HJ\ÙWWHV�UHQGHOHW����-�����-DL 
���$]�HOVĕVRUEDQ�K¾WVÆUÙOÆVHN�NRFN¾]DW¾YDO�M¾UÐ�NÆ]L�WHKHUPR]JDW¾V�PLQLP¾OLV�HJÆV]VÆJL�ÆV�EL]WRQV¾JL�NÓYHWHOPÆQ\HLUĕO�V]ÐOÐ��
����������;,,�������(Ù0�UHQGHOHW 



��� 

 

$�PXQNDKHO\L�OHWHUKHOWVÆJ�KDW¾VD�D�EL]WRQV¾JUD��EHOHÆUWYH�D�
PXQNDLGĕ-NHUHW� IHOKDV]Q¾O¾V¾QDN� MHOHQOHJL� J\DNRUODW¾EÐO�
DGÐGÐ� NRFN¾]DWRNDW� D� NÓ]×WL� M¾UPī� J\¾UW¾VD� ÆV� D]� HJ\ÆE 
M¾UPī�J\¾UW¾VD�¾JD]DWEDQ�GROJR]Ð�PXQNDY¾OODOÐNQ¾O� 

$]�HOĕ]ĕ�IHMH]HWHNEHQ�–�e(Oĕ]PÆQ\�-�D�NÆW�M¾UPīLSDUL�NXWDW¾V��LQGRNO¾VDr�ÆV�e$�PXQND�
KHO\L� OHWHUKHOWVÆJ� SV]LFKRV]RFL¾OLV� YRQDWNR]¾VDLr� –� UÆV]OHWHVHQ� EHPXWDWWXN� QDSMDLQN�
OHJIĕEE�PXQNDYÆGHOPL�NLKÊY¾VDLW�D�PXQND�YLO¾J¾EDQ�� 

$� M¾UPīYHN� ÓVV]HV]HUHOÆVH� ÆV� D]� DONDWUÆV]J\¾UW¾V� UHQGNÊYÙO� ÓVV]HWHWW� WHYÆNHQ\VÆJ��
PDJDV�PLQĕVÆJL� NÓYHWHOPÆQ\HN� WHOMHVÊWÆVÆW� LJÆQ\OL� �EHOHÆUWYH� D� IRJODONR]¾V� WDUWDOP¾W�
ÆV�MHOOHJÆW��D�NÆV]VÆJHN�ÆV�NRPSHWHQFL¾N�PHJOÆWÆW��D]�HJÆV]VÆJUH�J\DNRUROW�KDW¾V��D�
YÆGHOHP�ÆV�D�PHJHOĕ]ÆV�WHUÙOHWÆW�LV��� 

$�M¾UPīLSDU�ÓVV]HV]HUHOĕ�Ù]HPHLEHQ�–�D]�HJ\ÆE�PXQNDKHO\L�YHV]ÆO\HN�PLDWW�NLDODNXOÐ�
HJÆV]VÆJL�ÆV�EL]WRQV¾JL�NRFN¾]DWRN�PHOOHWW�–�D�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�� IĕNÆQW�D�
WDUWÐVDQ�IHQQ¾OOÐ�PXQNDKHO\L�VWUHVV]�NLDODNXO¾V¾QDN�D�YL]VJ¾ODWD�ÆV�PHJHOĕ]ÆVH�UHQG�
NÊYÙO�LGĕV]HUī�NÆUGÆV��� 

$�SV]LFKRV]RFL¾OLV�NRFN¾]DWRN�IRUU¾VDL�NÓ]ÓWW�D�PXQNDLGĕ��D�PXQNDV]HUYH]ÆV�ÆV�×MDEE�
SUREOÆPDNÆQW�D�PXQNDLGĕNHUHW�QHP�PHJIHOHOĕ�NLDODNÊW¾VD�MÓQ�V]ÐED��DPL�D�PīV]DNRV�
�HOVĕVRUEDQ� ÆMV]DNDL�� PXQN¾W� YÆJ]ĕ� PXQNDY¾OODOÐN� HVHWÆEHQ� NLHPHOW� MHOHQWĕVÆJī��
0HJQÓYHOL� XJ\DQLV� D]� DP×J\� LV� MHOHQWĕV�PHJWHUKHOÆVÙNHW� ÆV� LJÆQ\EHYÆWHOÙNHW�� ÊJ\� D�
PXQNDEDOHVHWHN� ÆV� IRJODONR]¾VL� PHJEHWHJHGÆVHN� NLDODNXO¾V¾QDN� NRFN¾]DW¾W�� QHJDWÊ�
YDQ�KDW�D�PXQNDYÆJ]ĕ�NÆSHVVÆJUH�ÆV�D�PXQNDKHO\L�NÓ]ÆU]HWUH�LV�� 

$�PXQNDLGĕ-V]HUYH]ÆV�D]ÆUW�LV�NXOFVIRQWRVV¾J×�D�PXQND�PHJV]HUYH]ÆVH�VRU¾Q��PLYHO�
D]�HPEHUL�PXQNDHUĕ�NDSDFLW¾V¾W�NÓWL�ÓVV]H�D�PXQNDYÆJ]ÆV��D�WHUPHOÆV�HV]NÓ]HLYHO� 

�OWDO¾QRV�PXQNDMRJL�V]DE¾O\��KRJ\�D�PXQN¾OWDWÐ�D�PXQNDLGĕW�D]�HJÆV]VÆJHV�ÆV�EL]WRQ�
V¾JRV�PXQNDYÆJ]ÆV�NÓYHWHOPÆQ\ÆUH��YDODPLQW�D�PXQND�MHOOHJÆUH�ÞJ\HOHPPHO�NÓWHOHV�
EHRV]WDQL�� WRY¾EE¾�D�PXQNDY¾OODOÐ�HJÆV]VÆJL�¾OODSRW¾QDN�Y¾OWR]¾V¾UD�WHNLQWHWWHO�NÓWH�
OHV�D�PXQNDIHOWÆWHOHNHW��D�PXQNDLGĕ-EHRV]W¾VW�PHJIHOHOĕHQ�PÐGRVÊWDQL��� 

$�PXQNDYÆGHOPL�NÓYHWHOPÆQ\HN�NÓ]ÓWW�HOĕÊUW���D]�HJ\KDQJ×��NÓWÓWW�ULWPXV×�PXQNDYÆJ�
]ÆV�LGĕWDUWDP¾QDN�PÆUVÆNOÆVH�ÆV�D�PXQNDLGĕ�RO\DQ�EHRV]W¾VD��DPL�D�SV]LFKRV]RFL¾OLV�
NRFN¾]DWRN�RNR]WD�LJÆQ\EHYÆWHO�HONHUÙOÆVÆW�V]ROJ¾OMD��LOOHWYH�D�PXQNDV]HUYH]ÆVUH�ÆV�D�
V]RFL¾OLV�NDSFVRODWRNUD�LV�NLWHUMHGĕ�HJ\VÆJHV�ÆV�¾WIRJÐ�PHJHOĕ]ÆVL�VWUDWÆJLD�NLDODNÊW¾�
VD��$�PXQNDYÆGHOPL�WÓUYÆQ\�KDW¾UR]]D�PHJ�D]W�LV��KRJ\�D�PXQNDY¾OODOÐW�QDSSDOL�PXQ�
NDYÆJ]ÆVUH�NHOO�EHRV]WDQL��KD�D]�RUYRVL�YL]VJ¾ODW�PHJ¾OODSÊWMD��KRJ\�D]�ÆMV]DNDL�PXQND�
YÆJ]ÆV�D�PXQNDY¾OODOÐ�HJÆV]VÆJL�¾OODSRW¾W�YHV]ÆO\H]WHWL��YDJ\�PHJEHWHJHGÆVH�D]�ÆM�
V]DNDL�PXQNDYÆJ]ÆVVHO�¾OO�RNR]DWL�ÓVV]HIÙJJÆVEHQ���� 

���$�PXQND�WÓUYÆQ\NÓQ\YÆUĕO�V]ÐOÐ�������ÆYL�,��WÓUYÆQ\����������-����������������������������������������-DL�DODSM¾Q� 
���$�PXQNDYÆGHOHPUĕO�V]ÐOÐ�������ÆYL�;&,,,��WÓUYÆQ\�����������G��ÆV�J��SRQWMD�V]HULQW 
���0YW����������� 
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.ÙOÓQ� PXQNDHJÆV]VÆJÙJ\L� MRJV]DE¾O\��� KDW¾UR]]D� PHJ� D� VÆUÙOÆNHQ\� PXQNDY¾OODOÐL�
FVRSRUWRN� IRJODONR]WDW¾VD� VRU¾Q� D]� HJÆV]VÆJHW� SRWHQFL¾OLVDQ� N¾URVÊWÐ�� WLOW¾VW� LJÆQ\Oĕ�
PHJWHUKHOÆVHNHW�� ÊJ\� D]� LGĕNÆQ\V]HU� IHOWÆWHOHL� NÓ]ÓWW� YÆJ]HWW� WHYÆNHQ\VÆJHW� �HJ\HGL�
JÆSNLV]ROJ¾O¾V��V]DODJ�YDJ\�V]DODJV]HUī�WHFKQROÐJL¾N��DNNRU��KD�D�QÆK¾Q\�HOHPL�PīYH�
OHWEĕO� IHOÆSÙOĕ�� SHULRGLNXVDQ� LVPÆWOĕGĕ� WHYÆNHQ\VÆJHN� YÆJUHKDMW¾V¾UD� HOĕÊUW�PīYHOHWL�
LGĕ�QHP�KDODGMD�PHJ�D���SHUFHW�ÆV�QLQFV�V]HUYH]HWW�WHYÆNHQ\VÆJFVHUH��$�WLOW¾VW�LJÆQ\�
Oĕ�WHYÆNHQ\VÆJHN�NÓUÆEH�WDUWR]LN�D�IRNR]RWW�SV]LFKÆV�LQIRUP¾FLÐ-WHUKHOÆVVHO�M¾UÐ�YDJ\�
NÙOÓQOHJHV�ÞJ\HOPHW� LJÆQ\Oĕ�PXQNDYÆJ]ÆV��LGĕKL¾Q\�YLV]RQ\DL�NÓ]ÓWWL�GÓQWÆVL� IHODGD�
WRN��QDJ\WÓPHJī�HOWÆUĕ�MHOHQWÆVī�LQIRUP¾FLÐ�IHOYÆWHOH�ÆV�ÆUWHOPH]ÆVH�QDJ\SRQWRVV¾J×�
HOOHQĕU]ÆVL�IXQNFLÐN�WHOMHVÊWÆVH�]DYDUÐ�LQJHUHNHW�WDUWDOPD]Ð�NÓUQ\H]HWEHQ��LV��KD�PHJ�
KDODGMD�D�WÓUYÆQ\HV�PXQNDLGĕ����-¾W�LV� 

$�PXQNDLGĕNHUHW�D�UXJDOPDV�PXQNDLGĕ-JD]G¾ONRG¾V�HV]NÓ]H��DPLQHN�D]�DONDOPD]¾VD�
HJ\HQOĕWOHQ�PXQNDLGĕ-EHRV]W¾V�HVHWÆQ� MÓQ�V]ÐED��$�PXQNDLGĕNHUHW�V]DE¾O\R]¾V¾QDN�
NÓ]HOP×OWEHOL�PÐGRVÊW¾VD�DJJ¾O\RV�D�PXQNDY¾OODOÐN�HJÆV]VÆJYÆGHOPH�V]HPSRQWM¾EÐO��
$]� DGRWW� UHIHUHQFLD�HOV]¾PRO¾VL� LGĕV]DNRQ� EHOÙO� XJ\DQLV� D]� HJ\HV� PXQNDQDSRNRQ�
KRVV]DEE��OHJIHOMHEE����ÐUD���YDJ\�UÓYLGHEE��OHJDO¾EE���ÐUD��PXQNDLGĕUH�LV�EHRV]WKD�
WÐ�D�PXQNDY¾OODOÐ��$�PXQNDY¾OODOÐ�ÊJ\�QHP���ÐU¾W�GROJR]LN�QDSRQWD��KDQHP�EHRV]WKDWÐ�
��HJ\P¾VW�NÓYHWĕ�QDSUD�DN¾U�QDSL����ÐU¾EDQ�LV�DQÆONÙO��KRJ\�W×OPXQND�NHOHWNH]QH��(]�
D]�HJ\ROGDO×�V]DE¾O\R]¾VL�PÐG�D�PXQNDY¾OODOÐN�EL]WRQV¾J¾W�ÆV�HJÆV]VÆJÆW�YHV]ÆO\H]�
WHWKHWL��KD�D�PXQNDLGĕ�-�SLKHQĕLGĕ�NLDODNÊW¾VD�V]ÆOVĕVÆJHVHQ��PÆUOHJHOÆV�ÆV�JDUDQFL¾�
OLV�HOHPHN��NROOHNWÊY�V]HU]ĕGÆV��D�V]RFL¾OLV�SDUWQHUHN�PHJ¾OODSRG¾VDL��D]�LOOHWÆNHV�KDWÐ�
V¾J� W¾MÆNR]WDW¾VD�� QÆONÙO� YDOÐVXO� PHJ�� HPHOOHWW� IHQQ¾OOKDW� D]� DU¾Q\WDODQ� VÆUHOHP� LV��
$U¾Q\WDODQ�VÆUHOPHW�MHOHQW��KD�D�PXQNDLGĕNHUHW�NLDODNÊW¾VD�VRU¾Q�D�PXQNDY¾OODOÐ�ÆOHW�
NRU¾W�� YÆJ]HWWVÆJÆW�� FVDO¾GL� NÓUÙOPÆQ\HLW�� YDODPLQW� HJÆV]VÆJL� ¾OODSRW¾W� QHP� YHV]LN�
ÞJ\HOHPEH��(]�NÙOÓQÓVHQ�K¾WU¾Q\RV�OHKHW�D�WÓEE�PīV]DNRV�ÆV�D]�ÆMV]DND�PXQN¾W�YÆJ�
]ĕ�PXQNDY¾OODOÐN�HJÆV]VÆJYÆGHOPH�ÆV�PXQNDYÆJ]ĕ�NÆSHVVÆJÆQHN�D�PHJĕU]ÆVH�YÆ�
JHWW��PLYHO� D]� DP×J\� LV� MHOHQWĕV�PXQNDKHO\L� OHWHUKHOWVÆJÙN� D� QHP� RSWLP¾OLV�PXQND�
V]HUYH]ÆV�PLDWW�PÆJ�WRY¾EE�QÓYHNHGKHW� 

0XQNDUHQG *\RPRU-EÆOUHQGV]HUL�
J\XOODG¾VRN *\RPRUIHNÆO\ 

,GHJUHQGV]HUL�UHQGHOOH�
QHVVÆJ��GHSUHVV]LÐ��

V]RURQJ¾V� 

QDSSDORV ������������ÆY �����������ÆY ����������ÆY 

NÆW�PīV]DNRV ����������ÆY �����������ÆY ����������ÆY 

K¾URP�PīV]DNRV ����������ÆY ����������ÆY ����������ÆY 

ÆMV]DNDL�PXQND ����������ÆY ����������ÆY ����������ÆY 

���W¾EO¾]DW��0XQNDUHQG�–�HJ\HV�EHWHJVÆJHN�–�PXQN¾EDQ�WÓOWÓWW�ÆYHN�ÓVV]HIÙJJÆVHL��� 

�������������9,�������10�UHQGHOHW����V]¾P×�PHOOÆNOHWH 
���,/2�-�26+�(QFLNORSÆGLD��,9����������0XQNDLGĕ������IHMH]HW���%LROÐJLDL�ULWPXV�����-������ROGDO���¦MV]DNDL�PXQND�����-������ROGDO�–�

)RUU¾V��KWWS���ZZZ�LOR�RUJ�SXEOLF�� 



��� 

 

����-EHQ� RUV]¾JRVDQ� ������ YROW� D� QRUP¾O�� HJ\PīV]DNRV� PXQNDUHQGEHQ� GROJR]ÐN�
DU¾Q\D�� ������ GROJR]RWW� ��� �� YDJ\� �� PīV]DNEDQ� YDJ\� UHQGKDJ\Ð�
Y¾OWR]ÐPXQNDUHQGEHQ�� $� M¾UPīJ\¾UW¾V� �NÓ]×WL� JÆSM¾UPī� J\¾UW¾VD�� JÆSM¾UPī-
NDURVV]ÆULD�ÆV�SÐWNRFVL�J\¾UW¾VD��NÓ]×WL�M¾UPī�DONDWUÆV]HLQHN�J\¾UW¾VD��VSHFL¾OLV�KHO\�
]HWÆW�PXWDWMD��KRJ\�D]�¾JD]DW�PXQNDLGĕ-V]HUYH]ÆVÆUH�–�HOVĕVRUEDQ�PīV]DNL�-�WHFKQR�
OÐJLDL�ÆV�JD]GDV¾JL�RNEÐO�–�D]�¾OWDO¾QRVWÐO�HOWÆUĕ�PXQNDUHQG��D�PīV]DNRV�PXQND��D]�
ÆMV]DNDL� PXQNDYÆJ]ÆV� MHOOHP]ĕ�� $� NÆW� PīV]DNEDQ� ���� ÐU¾V� Y¾OW¾VRNNDO�� ÆV� D� NHWWĕ�
YDJ\�K¾URP�PīV]DNEDQ�GROJR]ÐN� DU¾Q\D� NÓ]HO� ���-RV� �D]�RUV]¾JRV������-KR]�NÆ�
SHVW�� 

$�IHQWLHNHW�PÆUOHJHOYH�D�PXQNDKHO\L�OHWHUKHOWVÆJ�KDW¾V¾UD�LU¾Q\XOÐ�NÆUGĕÊYHV�IHOPÆUÆV�
RO\DQ� NXWDW¾VW� MHOHQWHWW�� DPHO\EHQ� D� Iĕ� V]HPSRQWRW� D� PīV]DNRV� IRJODONR]WDW¾V� ¾OWDO�
NLY¾OWRWW�HJÆV]VÆJL�SDQDV]RN�ÆV�HJ\ÆE�SUREOÆP¾N�IHOW¾U¾VD�ÆV�ÓVV]HIÙJJÆVHN�PHJKD�
W¾UR]¾VD�MHOHQWHWWH� 

$�GROJR]ÐL�NÆUGĕÊYHV�IHOPÆUÆV�IĕEE�DGDWDL�ÆV�WDSDV]WDODWDL 

$]�DGDWIHOYÆWHO�RQOLQH�NÆUGĕÊYHV�IHOPÆUÆVVHO�WÓUWÆQW�D�NÓ]×WL� M¾UPīJ\¾UW¾V�WHUÙOHWÆQ�D�
����IĕQÆO�QDJ\REE�OÆWV]¾PRW�IRJODONR]WDWÐ�PXQN¾OWDWÐN�PXQNDY¾OODOÐL�NÓUÆEHQ��$�NÆU�
GĕÊYHW����� Iĕ�PXQNDY¾OODOÐ� ����� IÆUÞ� -� ������ÆV����Qĕ� -� ������� WÓOWÓWWH�NL��(]�NÓ]HO�
D]RQRV�D�M¾UPīJ\¾UW¾VEDQ�IRJODONR]WDWRWWDN�QHPHN�V]HULQWL�PHJRV]O¾V¾YDO��DKRO�����D�
IÆUÞDN�ÆV�����D�QĕN�DU¾Q\D��$�Y¾ODV]DGÐN�¾WODJÆOHWNRUD����ÆY�NÓUÙOL�YROW�� 

$�Y¾ODV]RN�IHOGROJR]¾VD�VRU¾Q�D�PīV]DNRV�IRJODONR]WDW¾VVDO�NDSFVRODWRV�LVPHUW�SURE�
OÆP¾N�NÓ]ÙO�D� OHJLQN¾EE�MHOOHP]ĕN�NHUÙOWHN�ÆUWÆNHOÆVUH��D]�DOY¾V-ÆEUHQOÆW�ULWPXV¾QDN�
PHJ]DYDU¾VD� PLDWW� NLDODNXOÐ� DOY¾V]DYDURN�� D� NÓYHWNH]PÆQ\HV� NUÐQLNXV� I¾UDGWV¾J�
�NLPHUÙOWVÆJ���YDODPLQW�D]�HJÆV]VÆJL�SDQDV]RN��NUÐQLNXV�EHWHJVÆJHN�HOĕIRUGXO¾V¾QDN�
PHJQÓYHNHGHWW�J\DNRULV¾JD�� 

���¾EUD��+¾Q\�ÐU¾W�DOV]LN�PīV]DNRV�QDSRNRQ�¾OWDO¾EDQ��� 

���)RUU¾V��D�KLYDWNR]RWW�NXWDW¾V��$�NXWDW¾VL�MHOHQWÆV�ÆV�WDQXOP¾Q\�D�SURMHNW�KRQODSM¾Q�ROYDVKDWÐ 



��� 

 

$�YH]HWĕ�WÙQHWHN�D�NÓYHWNH]ĕ�LQGLN¾WRU�SDUDPÆWHUHNNHO�ÓVV]HIÙJJÆVEHQ�NHUÙOW�ÆUWÆNH�
OÆVUH��D]�ÆOHWNRU��D�QHP��D�PīV]DNUHQG��D�Y¾OWÐPīV]DNEDQ�HOWÓOWÓWW�LGĕ��D�FVDO¾GL�K¾W�
WÆU��D�PXQN¾ED�M¾U¾V��LGHMH���D�PXQNDNÓUQ\H]HW�KDW¾VDL�ÆV�D�PHJWHUKHOÆV�–�LJÆQ\EH�
YÆWHO��D�NUÐQLNXV�EHWHJVÆJHN�ÆV�D�PXQNDKHO\L�NRPIRUWÆU]HW��(]HN�ÓVV]HIRJODOÐ�ÆUWÆNH�
OÆVÆW�D]�DO¾EEL�W¾EO¾]DWRN�PXWDWM¾N�EH�� 

$]�ÆOHWNRU�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

$]����ÆYHQ�IHOÙOL��LGĕVÓGĕ��PXQNDY¾OODOÐN�NÓ]ÓWW�D�OHJPDJDVDEE�D]�DOY¾VKL¾Q\��D���ÐU¾Q¾O�NHYH�
VHEE�DOY¾VLGĕ��ÆV�D�Q\XJWDODQXO�DOYÐN�DU¾Q\D��$�ÞDWDODEE�PXQNDY¾OODOÐNUD�D�QHKH]HEE�HODOY¾V�ÆV�
D�QHKH]HEE�ÆEUHGÆV�D�MHOOHP]ĕ� 

7×O]RWW�HOI¾UDG¾V 

$�ÞDWDORNQ¾O�D�NÓ]HSHV�IRN×��D]�LGĕVHEEHNQÆO�D]�LJHQ�MHOHQWĕV�ÆV�D�MHOHQWĕV�HOI¾UDG¾V�D�J\DNR�
ULEE��$�I¾UDGWV¾J�D�ÞDWDORNQ¾O�D�PīV]DN�NÓ]HSÆQ��D]����-����ÐU¾EDQ���D]�LGĕVHEEHNQÆO�D�PīV]DN�
YÆJÆQ�MHOHQWNH]LN� 

(JÆV]VÆJL�SDQDV] 

$�ÞDWDORNQ¾O�D]�DOY¾V]DYDURNNDO�ÆV�D�I¾UDGWV¾JJDO�HJ\ÙWW�Qĕ�D]�HJÆV]VÆJL�SDQDV]RN�DU¾Q\D��D]�
LQJHUOÆNHQ\VÆJ��D�IHV]ÙOWVÆJ��D�IHMI¾M¾V��D�YÆUQ\RP¾V�PHJHPHONHGÆVH�VWE����DPL�ÓVV]HVVÆJÆEHQ�
NE�����-RVUD�WHKHWĕ��$]�LGĕVÓGĕN�HQQHN�WÓEE�PLQW�P¾VIÆOV]HUHVÆUH�������WHV]LN�D�PXQN¾KR]�
NÓWKHWĕ�HJÆV]VÆJL�SUREOÆP¾NDW��HPHOOHWW�HEEHQ�D�NRUFVRSRUWEDQ�D�VRUVV]HUīHQ�PHJMHOHQĕ�NUÐQL�
NXV�EHWHJVÆJHN�P¾U�LJHQ�MHOHQWĕV�HOĕIRUGXO¾VW�������PXWDWQDN� 

���¾EUD��$�PīV]DNRV�PXQND�³QQÆO�RNR]�YDODPLO\HQ�HJÆV]VÆJL�SUREOÆP¾W"��� 

���)RUU¾V��D�KLYDWNR]RWW�NXWDW¾V��$�NXWDW¾VL�MHOHQWÆV�ÆV�WDQXOP¾Q\�D�SURMHNW�KRQODSM¾Q�ROYDVKDWÐ 



��� 

 

$�QHP�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

0īV]DNRV�QDSRNRQ�D�QĕN�NÓ]ÙO������D�IÆUÞDN����-D���ÐU¾Q¾O�LV�NHYHVHEEHW�DOV]LN��$�QĕN����-D��
PÊJ�D�IÆUÞDNQDN�FVDN����-D�DOV]LN�Q\XJWDODQXO�ÆV�ÆEUHG�IHO��WÓEEV]ÓU�LV�DOY¾V�NÓ]EHQ���� 

7×O]RWW�HOI¾UDG¾V 

)HOWīQĕ�D�QHPHN�NÓ]ÓWWL�NÙOÓQEVÆJ�D�PXQN¾YDO�ÓVV]HIÙJJĕ�LJHQ�MHOHQWĕV�HOI¾UDG¾V�WHNLQWHWÆEHQ��
D�QĕN����-¾UD��D�IÆUÞDN���-¾UD�MHOOHP]ĕ�D�Y¾ODV]RN�DODSM¾Q� 

(JÆV]VÆJL�SDQDV] 

$]�HJÆV]VÆJL�SDQDV]RN�WHUÆQ�D�YL]VJ¾ODWEDQ�UÆV]WYHYĕNQÆO�D�QHPHN�NÓ]ÓWW�QHP�WDSDV]WDOKDWÐ�
MHOHQWĕV�HOWÆUÆV�� 

$�PīV]DNUHQG�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

$]�DOY¾V�–�ÆEUHQOÆW�]DYDUD�D�WÓEEPīV]DNRV��IĕNÆQW�ÆMV]DNDL��PXQNDUHQGEHQ�GROJR]ÐN�NÓUÆEHQ�D�
MHOOHP]ĕ� 

7×O]RWW�HOI¾UDG¾V 

$�PīV]DNRV�PXQND�NÓ]HO�P¾VIÆOV]HUHVÆUH�PHJQÓYHOL�D]�LGÙOW�I¾UDGWV¾JRW�SDQDV]ROÐ�PXQNDY¾OOD�
OÐN�DU¾Q\¾W��$�Y¾OWÐPīV]DNEDQ�GROJR]ÐN����-D�MHOHQWĕVHQ��LOOHWYH�LJHQ�MHOHQWĕVHQ�HOI¾UDG�PXQN¾�

(JÆV]VÆJL�SDQDV] 

$�WÓEE�PīV]DNRV�PXQN¾W�YÆJ]ĕN����-D�V]HULQW�D�PīV]DNRV�PXQNDUHQG�HJÆV]VÆJL�SUREOÆP¾W�
MHOHQW�V]¾PXNUD�D]�¾OODQGÐ�QDSSDOL�PXQNDUHQGEHQ�GROJR]ÐN�¾OWDO�MHO]HWW����-NDO�V]HPEHQ� 

$�Y¾OWÐPīV]DNEDQ�HOWÓOWÓWW�LGĕ�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

$�Y¾OWÐPīV]DNEDQ�HOWÓOWÓWW�LGĕYHO�OHFVÓNNHQ�����-UD��D���ÐU¾Q¾O�WÓEEHW�DOYÐN�DU¾Q\D��$���-����
KÐQDSMD�Y¾OWÐPīV]DNEDQ�GROJR]ÐNQ¾O�D]�ÆEUHGÆV�D�QHKH]HEE��D����KÐQDSRQ�W×OL�Y¾OWÐPīV]DN�
HVHWÆQ�D�Q\XJWDODQ�DOY¾V�ÆV�D�WÓEEV]ÓUL�IHOÆEUHGÆV��D�WÓUHGH]HWW�DOY¾V��D�MHOOHP]ĕ� 

7×O]RWW�HOI¾UDG¾V 

$�Y¾OWÐPīV]DNEDQ�WÓOWÓWW�LGĕYHO�HJ\UH�PHJWHUKHOĕEEQHN�ÆU]LN�D�PXQNDY¾OODOÐN�D]�ÆMV]DNDL�Pī�
V]DNRW��HJ\ÆUWHOPīHQ�QÓYHNV]LN�D�I¾UDGWV¾J�ÆU]HW�LV��$�WÓEE�PLQW����KÐQDSMD�LO\HQ�PXQNDUHQG�
EHQ�GROJR]ÐN����-D�MHOHQWĕVHQ��LOOHWYH�LJHQ�MHOHQWĕVHQ�HOI¾UDG�PXQN¾MD�VRU¾Q��PÊJ�D�KDW�KÐQDS�
Q¾O�UÓYLGHEE�LGHMH�GROJR]ÐNQDN�FVDN�D����-D� 



��� 

 

$�PXQN¾ED�M¾U¾V�LGHMH�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

$]�DOY¾V]DYDU�ÆV�D�NHYHVHEE�DOY¾VL�LGĕ�D����SHUFHW�PHJKDODGÐ�PXQN¾ED�M¾U¾VVDO�WÓOWĕN�HVHWÆQ�D�
MHOOHP]ĕ��0¾VIÆOV]HU�QDJ\REE�DU¾Q\EDQ�IRUGXO�HOĕ�Q¾OXN�D]�DOY¾VGHÞFLW����ÐU¾Q¾O�LV�NHYHVHEEHW�
DOV]DQDN��ÆV�D�Q\XJWDODQ�DOY¾V� 

7×O]RWW�HOI¾UDG¾V 

$]�HJ\�ÐU¾Q¾O�WÓEE�EHM¾U¾VL�LGHMīHN�NÓ]ÙO�����MHOH]WH��KRJ\�MHOHQWĕVHQ��LOOHWYH�LJHQ�MHOHQWĕVHQ�
HOI¾UDG�D�PīV]DNRV�PXQND�VRU¾Q��$�PīV]DN�NÓ]HSH�IHOÆ�MHOHQWNH]ĕ�I¾UDGWV¾J�LV�HEEHQ�D�FVRSRUW�
EDQ�YROW�D�OHJQDJ\REE�DU¾Q\×������� 

(JÆV]VÆJL�SDQDV] 

6RNNDO�QDJ\REE�DU¾Q\EDQ�IRUGXO�HOĕ�HJÆV]VÆJL�SDQDV]�D�KRVV]DEE�EHM¾U¾VL�LGĕUH�NÆQ\V]HUÙOĕ�D�
PXQNDY¾OODOÐN�NÓ]ÓWW��3DQDV]DLN�RN¾W�D�PīV]DNRV�PXQNDYÆJ]ÆVEHQ�MHOÓOLN�PHJ�D�GROJR]ÐN� 

$�PXQNDNÓUQ\H]HW�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

$]�DONDOPDQNÆQW�YDJ\�UHQGV]HUHVHQ�NHGYH]ĕWOHQ�PXQNDNÓUÙOPÆQ\HN�NLKDWQDN�D]�DOY¾VUD��NHYH�
VHEE�D]�DOY¾VLGĕ�ÆV�Qĕ�D]�DOY¾VL�SUREOÆP¾NNDO�NÙ]GĕN�DU¾Q\D��$�UHQGV]HUHV�DOY¾V]DYDURN�RN¾W�
OHJLQN¾EE�D�NHGYH]ĕWOHQ�NOÊPDYLV]RQ\RNNDO�ÆV�D]�HJÆV]VÆJUH�¾UWDOPDV�PXQNDNÓUQ\H]HWWHO�KR]�
]¾N�ÓVV]HIÙJJÆVEH�D�GROJR]ÐN��$�URVV]XO�DOYÐN���-���-D�QHP�YDJ\�NHYÆVEÆ�HOÆJHGHWW�D�PXQND�
NÓUÙOPÆQ\HNNHO�� 

$�FVDO¾GL�NÓUÙOPÆQ\HN�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$�FVDO¾GL�K¾WWÆUUĕO��D�J\HUPHNHNUĕO�ÆV�D�KR]]¾WDUWR]ÐNUÐO�YDOÐ�JRQGRVNRG¾VUÐO�QHP�NDSWXQN�
UHOHY¾QV�DGDWRNDW�D�NLVV]¾P×�PLQWD�PLDWW��0HJMHJ\]HQGĕ��KRJ\�D�eNRPIRUWRVQDN�ÆU]L�D�PXQND�
KHO\ÆW��D�PXQNDNÓUQ\H]HWÆWr�NÆUGÆVUH�D�URNRQQDO�YDJ\�P¾VVDO�HJ\�K¾]WDUW¾VEDQ�ÆOĕN�FVRSRUWM¾�
QDN����-D�D�QHP�NÙOÓQÓVHEEHQ����-D�D�QHP�Y¾ODV]W��HJ\ÙWW�������DGWD��(]�DUUD�XWDOKDW��KRJ\�D�
FVDO¾GRVRN��J\HUPHNHNUĕO�YDJ\�KR]]¾WDUWR]ÐNUÐO�JRQGRVNRGÐN��NHYHVHEEHW�DOV]DQDN��H]ÆUW�
HOHYH�I¾UDGWDEEDN��WÓEE�D�FVDO¾GL�HOIRJODOWV¾JXN��D�K¾]WDUW¾VVDO�NDSFVRODWRV�ÆV�HJ\ÆE�WHHQGĕMÙN��
J\DNUDQ�ÆU]ÆNHQ\HEEHN��LQJHUOÆNHQ\HEEHN�ÆV�NHYÆVEÆ�NÆSHVHN�DONDOPD]NRGQL�D�QHP�PHJIHOHOĕ�
PXQNDIHOWÆWHOHNKH]�ÆV�PXQNDNÓUQ\H]HWKH]��$�V]DNLURGDOPL�DGDWRN�V]HULQW�H]�IĕNÆQW�D�PīV]DNRV�
PXQN¾W�YÆJ]ĕ�QĕGROJR]ÐNUD�D�OHJLQN¾EE�MHOOHP]ĕ� 

(JÆV]VÆJL�SDQDV] 

$�NHYHVHEE��PLQW�KDW�KÐQDSMD�Y¾OWÐPīV]DNEDQ�GROJR]ÐN����-D�V]HULQW�HJÆV]VÆJL�SUREOÆP¾W�
RNR]�D�PīV]DNRV�PXQND��GH�D�WÓEE�PLQW����KÐQDSMD�HEEHQ�D�PXQNDUHQGEHQ�GROJR]ÐNQ¾O�P¾U�
����H]�D]�DU¾Q\� 



��� 

 

$�NUÐQLNXV�EHWHJVÆJHN�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$�NUÐQLNXV�EHWHJVÆJHNUĕO�QHP�NDSWXQN�ÆUWÆNHOKHWĕ�DGDWRNDW�D�NLVV]¾P×�PLQWD�DODSM¾Q��$�Y¾ODV]�
DGÐN�D]�HJ\HV�NÆUGÆVHNNHO�ÓVV]HIÙJJÆVEHQ����-�����NÓ]ÓWW�DGW¾N�PHJ�D]�eRUYRV�¾OWDO�PHJ¾OOD�
SÊWRWW�NUÐQLNXV�EHWHJVÆJHNr�HOĕIRUGXO¾V¾W� 

.ÆW�PHJ¾OODSÊW¾V�HPHOKHWĕ�NL�� 

����$�Q\XJWDODQXO�DOYÐN�NE�����-D�NUÐQLNXV�PHJEHWHJHGÆVW�MHO]HWW�� 

����$�K¾]DVV¾JEDQ�ÆOĕ�PīV]DNRV�PXQN¾W�YÆJ]ĕN�NÓUÆEHQ�����NÓUÙOL�D�NUÐQLNXV�EHWHJVÆJHN�
HOĕIRUGXO¾V¾QDN�D]�DU¾Q\D��� 

 

$�PXQNDKHO\L�NRPIRUWÆU]HW�ÆV�D�PīV]DNRV�PXQNDYÆJ]ÆV�IĕEE�KDW¾VDL 

$OY¾V-ÆEUHQOÆW�]DYDUD� 

$�PXQNDY¾OODOÐN����-D��DNLN�PXQNDKHO\ÙNHW�QHP�ÆU]LN�NRPIRUWRVQDN����ÐU¾Q¾O�LV�NHYHVHEEHW�ÆV�
Q\XJWDODQXO�DOV]LN� 

7×O]RWW�HOI¾UDG¾V 

$�UHQGNÊYÙOL�HOI¾UDG¾V�ÆV�D�PXQNDKHO\L�NRPIRUWÆU]HW�V]RURV�ÓVV]HIÙJJÆVW�PXWDW��$�PXQNDKHO\Ù�
NHW�NRPIRUWRVQDN�ÆU]ĕN�DOLJ�HJ\KDUPDGD��D�QHP�NRPIRUWRVQDN�ÆU]ĕNQHN�SHGLJ�P¾U�NÓ]HO����-D�
SDQDV]NRGLN�D]�LJHQ�MHOHQWĕV�ÆV�MHOHQWĕV�HOI¾UDG¾VUD�D�PīV]DNRV�PXQND�VRU¾Q� 

(JÆV]VÆJL�SDQDV] 

$]�DOY¾V]DYDU�ÆV�D�NUÐQLNXV�I¾UDGWV¾J�D�PXQNDKHO\L�MÐ�NÓ]ÆU]HWUH��NRPIRUWUD��LV�QHJDWÊYDQ�KDW��$�
QHP�NRPIRUWRV�PXQNDKHO\HNHQ�WÓEE�PLQW����-EDQ�IRUGXO�HOĕ��KRJ\�J\DNUDQ��YDJ\�UHQGV]HUHVHQ�
MHOHQWNH]QHN�HJÆV]VÆJL�SDQDV]RN��LQJHUOÆNHQ\VÆJ��IHV]ÙOW�KDQJXODW��IHMI¾M¾V�VWE���D�PXQNDY¾OODOÐN�
NÓUÆEHQ� 

7×O]RWW�HOI¾UDG¾V 

$�W×O]RWW�HOI¾UDG¾V��NLPHUÙOÆV��D]�DONDOPDQNÆQW�NHGYH]ĕWOHQ�PXQNDNÓUQ\H]HWEHQ�YÆJ]HWW�MHOHQWĕV�
Þ]LNDL�PHJWHUKHOÆV�ÆV�LJÆQ\EHYÆWHO�HVHWÆQ�J\DNRULEE� 
$�V]HOOHPL�LJÆQ\EHYÆWHO��IRNR]RWW�ÞJ\HOHPNRQFHQWU¾FLÐ�LJÆQ\H��PLDWW�NLDODNXOÐ�DOY¾V]DYDURN�
YH]HWQHN�D]�LGÙOW�I¾UDGWV¾J�NLDODNXO¾V¾KR]��$�PīV]DNRV�GROJR]ÐN�NÓUÆEHQ�PHJQĕ�D�MHOHQWĕV�
HOI¾UDG¾VW�SDQDV]ROÐN�DU¾Q\D�D�URVV]�PXQNDNÓUÙOPÆQ\HN�ÆV�D]�DOY¾V]DYDURN�PLDWW� 

(JÆV]VÆJL�SDQDV] 

$�NHGYH]ĕWOHQ�PXQNDKHO\L�NÓUQ\H]HW�PLDWW�NÆWV]HU�–�K¾URPV]RU�J\DNRULEE�D]�HJÆV]VÆJL�SDQDV]�D�
PīV]DNRV�PXQNDY¾OODOÐN�NÓUÆEHQ��$�GROJR]ÐN�NÓ]HO�IHOH�HJÆV]VÆJL�SDQDV]DL�PLDWW�IRJODONR]¾V-
HJÆV]VÆJÙJ\L�RUYRV¾KR]�IRUGXO�� 
$]�HJÆV]VÆJL�SUREOÆP¾NDW�D]RQEDQ�FVDN�D�GROJR]ÐN�NE��HJ\�ÓWÓGH�YH]HWL�YLVV]D�D�PīV]DNRV�
PXQND�KDW¾VDLUD 



��� 

 

³VV]HJ]ÆV�ÆV�MDYDVODWRN 

$�NÆUGĕÊYHV�IHOPÆUÆV�HUHGPÆQ\H�ÓVV]HFVHQJ�D�NÓ]HOP×OWEDQ�YÆJ]HWW�M¾UPīLSDUL�Y¾OOD�
ODWL�IHOPÆUÆVVHO�ÆV�D]�LJHQ�QDJ\V]¾P×�V]DNLURGDORP��HJ\ÆE�NXWDW¾V�ÆV�YL]VJ¾ODW�DGDWDL�
YDO�� 

$�PīV]DNRV�PXQND�–�PLQW�SV]LFKRV]RFL¾OLV�NRFN¾]DW�–�NH]HOÆVÆUH�YRQDWNR]Ð�V]DNPD�
SROLWLNDL�×WPXWDWÐN�D�PXQNDKHO\L�VWUHVV]�PRQLWRUR]¾V�ÆV�D�VWUHVV]�NH]HOÆV�KHO\HV�PXQ�
NDKHO\L�J\DNRUODW¾QDN�PHJYDOÐVÊW¾V¾W�HPHOLN�NL��$�PXQNDKHO\L�VWUHVV]�PRQLWRUR]¾V¾UD�
V]¾PWDODQ� OHKHWĕVÆJH� YDQ� D�PXQN¾OWDWÐQDN�� QHPFVDN� D�PXQNDKHO\HN� HOOHQĕU]ÆVH�� D�
PXQNDY¾OODOÐNNDO�ÆV�NÆSYLVHOĕLNNHO�IRO\WDWRWW�NRQ]XOW¾FLÐN��LQWHUM×N�ÆV�NÆUGĕÊYHN�NLWÓOWÆ�
VH�ÆV�ÆUWÆNHOÆVH�VRU¾Q��KDQHP�D�PXQNDEDOHVHWHNUH�ÆV�D� IRJODONR]¾VL�EHWHJVÆJUH�YR�
QDWNR]Ð� DGDWRN�� D� PXQN¾EÐO� YDOÐ� W¾YROOÆW� ÆV� KL¾Q\]¾VRN� HOHP]ÆVH�� D� IRJODONR]¾V-
HJÆV]VÆJÙJ\L�DODSV]ROJ¾ODW�ÆV�D�PXQNDSV]LFKROÐJXV�¾OWDO�IHOW¾UW�SUREOÆP¾N��VWE��DODS�
M¾Q�LV�� 

$�PXQNDKHO\L�VWUHVV]�NH]HOÆVH��D�VWUHVV]�FVÓNNHQWÆVH�NÙOÓQEÓ]LN�D�PXQNDY¾OODOÐN�ÆV�D�
JD]G¾ONRGÐ�V]HUYH]HW�V]LQWMÆQ��$�V]HUYH]HW�V]LQWMÆQ�D�PXQNDKHO\L�SV]LFKRV]RFL¾OLV�NRF�
N¾]DWRN�PHJHOĕ]ÆVH� �D�SULPHU�SUHYHQFLÐ��PXQNDV]HUYH]ÆVL�ÆV� LU¾Q\ÊW¾VL� HV]NÓ]ÓNNHO�
WÓUWÆQLN��DPL�PDJ¾ED�IRJODOMD�D�PXQNDKHO\WĕO�YDOÐ�W¾YROPDUDG¾V��D]�DONDOPD]RWWDN�IOXN�
WX¾FLÐMD�� D� URVV]� LGĕEHRV]W¾V�� D� IHJ\HOHPPHO� NDSFVRODWRV� SUREOÆP¾N�� D� ]DNODW¾V�� D�
FVÓNNHQW� WHUPHOÆNHQ\VÆJ�� D� EDOHVHWHN�� D� KLE¾]¾VRN�� D� PHJQÓYHNHGHWW� N¾UWÆUÊWÆVL� ÆV�
HJÆV]VÆJÙJ\L�MHOOHJī�NLDG¾VRN�RNDLQDN�IHOW¾U¾V¾W�ÆV�HOHP]ÆVÆW�LV��$]�HJ\ÆQHN�V]LQWMÆQ�
D�IHOGHUÊWHWW�PDJDWDUW¾VL�]DYDURN��SO��ÞJ\HOPHWOHQVÆJ��DJUHVV]LÐ���D�SV]LFKÆV�WÙQHWHN�ÆV�
SDQDV]RN� �SO�� GHSUHVV]LÐ�� EXUQ-RXW� V]LQGUÐPD�� ÆV� EHWHJVÆJHN� �NUÐQLNXV� I¾UDGWV¾J��
DOY¾V]DYDU�� PDJDV� YÆUQ\RP¾V�� � K¾WI¾MGDORP�� J\RPRU-� ÆV� EÆOEHWHJVÆJ�� HOKÊ]¾V�
PHJIHOHOĕ�NH]HOÆVÆW��V]DNHOO¾W¾V¾W�NHOO�EL]WRVÊWDQL��RUYRV��SV]LFKROÐJXV��SV]LFKL¾WHU�VH�
JÊWVÆJÆYHO��D�Þ]LNDL� WHUKHOÆVHN�FVÓNNHQWÆVH�ÆV�D�V]HOOHPL� WHUKHOÆVHN�PÆUVÆNOÆVH�PHO�
OHWW�D]�DONDOPD]NRG¾V�QÓYHOÆVH�ÆUGHNÆEHQ�� 

$�PXQNDKHO\L�VWUHVV]-PRQLWRUR]¾V�–�D�V]HUYH]HWL�ÆV�D]�HJ\ÆQL�SUREOÆP¾N�V]īUÆVÆQHN�–�
HOVĕGOHJHV�FÆOMD�D�IHOGHUÊWÆV��DPLW�KHO\]HWHOHP]ĕ��IHV]ÙOWVÆJ�OHYH]HWĕ��SUREOÆPDPHJRO�
GÐ��NDSFVRODWÆSÊWĕ� VWUHVV]-NH]HOĕ�ÆV�NÆV]VÆJIHMOHV]Wĕ�SURJUDPRN�NÓYHWKHWQHN��$�P¾U�
NLDODNXOW�ÆV�IHOLVPHUW��NLV]īUW��EHWHJVÆJHN�HVHWÆQ�D]�HOO¾W¾V��J\ÐJ\ÊW¾V�ÆV�UHKDELOLW¾FLÐ��
D�PXQNDKHO\HQ�NÊYÙO��D]�HJÆV]VÆJÙJ\L��ÆV�V]RFL¾OLV��HOO¾WÐ�UHQGV]HU�NHUHWHLQ�EHOÙO�WÓU�
WÆQLN�� 

$�KHO\HV�PXQNDKHO\L�J\DNRUODW�PHJYDOÐVÊW¾VD�VRU¾Q�ÞJ\HOHPEH�OHKHW�YHQQL�D]�DOY¾VNX�
WDW¾VVDO� IRJODONR]Ð� V]DNHPEHUHN� DM¾QO¾V¾W�� DPL� HJ\UÆV]W� WHFKQLNDL� MDYDVODWRNDW� WDUWDO�
PD]��P¾VUÆV]W�DOY¾VL�VÆPD�NLDODNÊW¾V¾W�MDYDVROMD� 



��� 

 

 
7HFKQLNDL�MDYDVODWRN� 

· D]�ÆMV]DNDL�PXQNDYÆJ]ÆVKH]�HUĕV� IÆQ\W� NHOO�EL]WRVÊWDQL� D]�ÆEHUVÆJ� IHQQWDUW¾V¾�
KR]��D�IULVVHEE�JRQGRONRG¾VKR]�ÆV�D�MREE�NÓ]ÆU]HWKH]� 

· D�W¾SO¾ONR]¾V�VRU¾Q�D�QHKÆ]�ÆWHOHN�NHUÙOÆVH�ÆV�NHOOĕ�IRO\DGÆNIRJ\DV]W¾V� 

· NRPIRUWRV�ÆWNH]ĕ-�ÆV�SLKHQĕKHO\HN�NLDODNÊW¾VD� 

· WÓEEV]ÓUL��UÓYLG��OHJIHOMHEE���SHUFHV�SLKHQĕLGĕN�EL]WRVÊW¾VD� 

· D�W×O]RWW�]DM�NHUÙOÆVH� 

· MÐ�V]HOOĕ]ÆV�ÆV�V]HOOĕ]WHWÆV�PHJYDOÐVÊW¾VD�VWE��� 

 

$�PīV]DNRV��ÆMV]DNDL�PXQNDYÆJ]ÆV�XW¾Q�D�KHO\HV�DOY¾VL�VÆPD�NLDODNÊW¾V¾UD�YRQDWNR]Ð�
MDYDVODWRN� 

· $]�ÆMV]DNDL�PXQN¾W�NÓYHWĕHQ��KD]DIHOÆ�PHQHW�D�PXQNDY¾OODOÐ�YLVHOMHQ�QDSV]HP�
ÙYHJHW� D� QDSSDOL� IÆQ\� NÆN� WDUWRP¾Q\¾QDN� NLV]īUÆVH� YÆJHWW�� PLYHO� D]� J¾WROMD� D�
PHODWRQLQ��DOY¾VKRUPRQ��WHUPHOÆVW� 

· $]�DOY¾VKL¾Q\�SÐWO¾VD�NHYÆVEÆ�KDWÆNRQ\��H]ÆUW�KHO\HVHEE�HOĕUH�IHONÆV]ÙOQL�D�Y¾U�
KDWÐ�DOY¾VGHÞFLWUH�QÆPL�WÓEEOHWDOY¾VVDO� 

· $�QDSSDOL�DOY¾VKR]�IÆQ\PHQWHV��WHOMHVHQ�EHVÓWÆWÊWHWW���]DMPHQWHV��HVHWOHJ�IÙOGXJÐ�
KDV]Q¾ODW¾YDO���PHJIHOHOĕ�NOÊP¾M×��VH�QHP�KLGHJ��VH�QHP�PHOHJ��K¾OÐV]RED�V]ÙN�
VÆJHV�MÐ��JHULQFNÊPÆOĕ��IHNYĕKHO\HQ� 

· $]�DOY¾VL�LGĕNHW�D]�ÆMV]DNDL�PīV]DN�XW¾Q�D]�DO¾EELDN�V]HULQW�NHOO�DODNÊWDQL� 

���QDS����ÐU¾W�NHOO�DOXGQL 

���QDS����ÐU¾W�NHOO�DOXGQL 

���QDS����ÐU¾W�NHOO�DOXGQL 

$]�H]W�NÓYHWĕ�V]DEDGQDSRQ��KDMQDOL���ÐU¾WÐO�GÆOL����ÐU¾LJ������ÐU¾W�NHOO�DOXGQL� 

(]]HO�D�VÆP¾YDO�PHJYDOÐVÊWKDWÐ�D�PīV]DN�HOĕWWL�eHOĕUH�DOY¾Vr��D]�DONDOPD]NRG¾V��H]¾O�
WDO�D�FLUNDGL¾Q�ULWPXV�PHJ]DYDU¾VD�NHYÆVEÆ�YLVHOL�PHJ�D�V]HUYH]HWHW� 
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e9¾OWVXQN�EL]WRQV¾JRVUDr� 
-�0XQNDYÆGHOHP�D�M¾UPīLSDUEDQ 
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7HOHIRQ���������-����    �)D[���������-���� 
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