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$�QHP]HWN|]L�YHUVHQ\�pV�D]�HJ\UH�V]LJRU~EE�NHUHVNHGHOPL�IHOWpWHOHN�KDWiViUD�D�N�O|QE|] �

JD]GDViJL� V]HUHSO N� G|QWpVL� IRO\DPDWDL� HJ\UH� MREEDQ� I�JJQHN� D� V]iPXNUD� KR]]iIpUKHW �

LQIRUPiFLyNWyO�� (]� D� KDWiV� 0DJ\DURUV]iJRQ� IRNR]RWWDQ� pUYpQ\HV�O�� PLYHO� MHOHQOHJ� RO\DQ�

JD]GDViJL�WiUVDGDOPL� iWDODNXOiV� YDQ� IRO\DPDWEDQ�� DPHO\� PHJYiOWR]WDWMD�� iWDODNtWMD� D]�

DJUiUJD]GDViJ�V]HUNH]HWpW�pV�V]HUYH]HWHLW�LV��

�

$]� (XUySDL� 8QLy� PH] JD]GDViJiQDN� LUiQ\tWiVD� QDJ\� PHQQ\LVpJ �� SRQWRV� HO tUiVRNQDN�

PHJIHOHO �LQIRUPiFLyN�iUDPOiViQ�DODSV]LN��$�PDJ\DU�PH] JD]GDViJ�V]iPiUD�D]�LQWHJUiFLy�

VRUiQ�D]�HXUySDL�N|YHWHOPpQ\HNNHO�|VV]KDQJEDQ�iOOy�LQIRUPiFLyV�KiOy]DWRW�NHOO�NLDODNtWDQL��

PLYHO� D]� DJUiUSROLWLNDL� LQWp]NHGpVHN� KDWiViQDN� HOOHQ U]pVpUH� DONDOPDV� LQIRUPiFLyNDW� D�

WDJRUV]iJRNEDQ� HJ\VpJHVHQ� NHOO� J\ MWHQL� pV� NH]HOQL�� KRJ\� D� WDJRUV]iJRN� N|]|WWL�

HJ\�WWP N|GpV�WpQ\OHJHVHQ�LV�PHJYDOyVXOKDVVRQ��

�

$� PLQGHQNRUL� NRUPiQ\]DWQDN� PHJKDWiUR]y� V]HUHSH� YDQ� D]� RUV]iJ� YHUVHQ\NpSHVVpJpQHN�

MDYtWiViEDQ��DPHO\EHQ�D]�LQIRUPiFLy�JD]GiONRGiVQDN�NLHPHONHG �V]HUHS�MXW��$�.RUPiQ\�D]�

HO WWH�iOOy�IHODGDWRNUyO�D������������9,�������.RUPiQ\UHQGHOHWHW�DGRWW�NL��DPHO\EHQ�W|EEHN�

N|]|WW�OpWUHKR]WD�D]�,QIRUPDWLNDL�.RUPiQ\EL]WRV�+LYDWDOiW���

�

$]� RUV]iJRV� V]LQW � LQIRUPiFLyV� UHQGV]HU� NLpStWpVH� KD]iQNEDQ� PiU� HONH]G G|WW�� WRYiEEL�

IHMOHV]WpVH�D]�DJUiUiJD]DW�YHUVHQ\NpSHVVpJH�pV�D]�(8�FVDWODNR]iV�HUHGPpQ\HV�HO NpV]tWpVH�

V]HPSRQWMiEyO� VWUDWpJLDL� NpUGpV�� $� UHQGV]HU� IHMOHV]WpVH� pV� NLpStWpVH� D� MHOHQ� JD]GDViJL�

KHO\]HWEHQ�FVDN�MHOHQW V�iOODPL���DQ\DJL�pV�LQWp]PpQ\L���KR]]iMiUXOiVVDO�OHKHWVpJHV��

�

$]�DJUiUJD]GDViJEDQ�D�PDL�QDSLJ�LV�]DMOy�iWDODNXOiV�VRUiQ�IRO\DPDWRVDQ�YiOWR]LN�D]�iJD]DW�

N�O|QE|] �V]HUHSO LQHN�pV�V]HUYH]HWHLQHN�WHYpNHQ\VpJH��YDODPLQW�EHOV �pV�N�OV �P N|GpVL�

IHOWpWHOUHQGV]HUH��$�IRO\DPDW�VRUiQ�iWDODNXO�D�YH]HW N�LQIRUPiFLy�LJpQ\H�pV�H]�~M�LJpQ\HNHW�

WiPDV]W�D�G|QWpVKR]yN�LQIRUPiFLy�HOOiWiViYDO�V]HPEHQ��

�

$]� DODSYHW � WHUPHOpVL� pV� SLDFL� LQIRUPiFLyN� KLiQ\D� QHKH]tWL� YDJ\� HOOHKHWHWOHQtWKHWL� D� SLDFL�

V]HUHSO N� G|QWpVKR]DWDOiW�� tJ\� KR]]iMiUXO� D� WHOMHV� DJUiUV]HNWRU� HUHGPpQ\HVVpJpQHN�

URPOiViKR]��
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$� NLpStWHQG � RUV]iJRV� V]LQW � LQIRUPiFLyV� UHQGV]HU� YL]VJiODWD�� pUWpNHOpVH� VRUiQ� NpW�

NLLQGXOiVL�SRQW�OHKHWVpJHV��$]�HJ\LN���DPHO\HW�D�OHJW|EE�YL]VJiODW�N|YHW���D�IHOV �LUiQ\tWiVL�

V]LQW��RUV]iJRV�V]LQW��YDJ\�DNiU�D]�(XUySDL�8QLy�V]LQWMH��LJpQ\HLW�WHNLQWL�NLLQGXOiVL�SRQWQDN��

PtJ� D�PiVLN��PHO\HW� pUWHNH]pVHP�NpV]tWpVHNRU�pQ� LV�YiODV]WRWWDP��D� WHUPHO N� LQIRUPiFLyV�

SUREOpPiLEyO�pV�LQIRUPiFLy�LJpQ\pE O�LQGXO�NL���

�

$� JD]GDViJRN� RSHUDWtY� LUiQ\tWiViKR]� QDJ\� PHQQ\LVpJ � LQIRUPiFLyUD� YDQ� V]�NVpJ�� $]�

LQIRUPiFLyN� |VV]HJ\ MWpVH� pV� UHQGV]HUH]pVH� WHV]L� OHKHW Yp� D� N�O|QE|] � LG WiY~� WHUYHN�

HONpV]tWpVpW��pV�D�QDSL�RSHUDWtY�LUiQ\tWiVW�LV��$�Q|YpQ\WHUPHV]WpVL�WHUPHOpVLUiQ\tWiVL�HOPpOHWL�

PRGHOO�NLGROJR]iVD�VRUiQ�PHJNtVpUHOWHP�|VV]HJ\ MWHQL�pV�UHQGV]HUEH�IRJODOQL�PLQGD]RNDW�D�

WpQ\H] NHW��DPHO\HN�VHJtWVpJpYHO�DNiU�D�FVDOiGL�JD]GDViJRN��DNiU�D�V]|YHWNH]HWHN�NpSHVHN�

VDMiW�EHOV �LQIRUPiFLyV]ROJiOWDWiVL�UHQGV]HU�N�NLpStWpVpUH��

�

$]� pUWHNH]pV� KiURP� I � UpV]E O� iOO�� $]� HOV � UpV]EHQ� D� V]DNLURGDORP� IHOGROJR]iViYDO�

NtVpUHOWHP�PHJ�iWWHNLQWHQL� D�FVDOiGL�JD]GDViJRN�pV�V]|YHWNH]HWHN� LUiQ\tWiViKR]�V]�NVpJHV�

G|QWpVHNHW� PHJDODSR]y� EHOV ��� pV� N�OV � LQIRUPiFLyIRUUiVRNDW�� YDODPLQW� D]� LQIRUPiFLyN�

IHOGROJR]iViW� VHJtW � UHQGV]HUHNHW�� 9L]VJiOWDP� D� PHQHG]VPHQW� YLV]RQ\RN� DODNXOiViW� D�

UHQGV]HUYiOWiV�XWiQ��

�

$�PiVRGLN� UpV]EHQ� D� IHOPpUpVEHQ� V]HUHSO � FVDOiGL� JD]GDViJRN� pV� V]|YHWNH]HWHN� MHOHQOHJL�

LQIRUPiFLyV� KHO\]HWpW� LVPHUWHWHP�� 0LYHO� D]� LQIRUPiFLyN� D� YH]HW N� V]iPiUD� G|QWpVHLN�

PHJDODSR]iViKR]� V]�NVpJHVHN�� N�O|Q� IHMH]HW� WDUWDOPD]]D� D� WHYpNHQ\VpJ� VRUiQ� IHOPHU�O �

OHJJ\DNRULEE�G|QWpVL�KHO\]HWHNHW�pV�H]HN�LQIRUPiFLy�LJpQ\pW��$]�LQIRUPiFLy�IRUUiVRNDW�NpW�

FVRSRUWUD� RV]WRWWDP�� D� EHOV � DGDWJ\ MWpVUH�� pV� IHOGROJR]iVUD�� YDODPLQW� D� N�OV � KtU��� pV�

LQIRUPiFLy�IRUUiVRNUD���

�

$�KDUPDGLN� UpV]EHQ� HJ\� iOWDOiQRVtWKDWy� Q|YpQ\WHUPHV]WpVL� LQIRUPiFLyV�PRGHOOW� NtYiQWDP�

|VV]HiOOtWDQL�� DPHO\� DONDOPDV� OHKHW� PLQG� D� FVDOiGL� JD]GDViJRN�� PLQG� D� V]|YHWNH]HWHN�

YH]HW L� V]iPiUD�� KRJ\� DONDOPD]iViYDO� D]� �]HP�N� RSHUDWtY� LUiQ\tWiViKR]� V]�NVpJHV�

LQIRUPiFLyN�UHQGHONH]pV�NUH�iOOMDQDN��

�
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$]� pUWHNH]pV� V]|YHJHV� UpV]pEHQ� W QWHWWHP� IHO� D� PHJpUWpVKH]� V]�NVpJHV� WiEOi]DWRNDW� pV�

iEUiNDW��$�KiWWpULQIRUPiFLyNDW�WDUWDOPD]y�MRJV]DEiO\RN�pV�D]�DGDWEi]LV�UpV]OHWHV�V]HUNH]HWH�

D�PHOOpNOHWEHQ�WDOiOKDWy��DPHO\HNUH�D�V]|YHJEHQ�FVDN�KLYDWNR]RP��

�

0XQNiP�VRUiQ�DONDOPD]RWW��GH�D]�LURGDOPL�iWWHNLQWpVEHQ�N�O|Q�QHP�WiUJ\DOW�DODSIRJDOPDN�

iOWDODP�HOIRJDGRWW�pV�KDV]QiOW�PHJKDWiUR]iVDLW�D����PHOOpNOHW�WDUWDOPD]]D��

�
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�����$�NXWDWiV�HO ]PpQ\HL��FpONLW ]pV�

�

$� PDJ\DU� PH] JD]GDViJ� D� ,,�� 9LOiJKiERU~� XWiQ� W|EE� RO\DQ� iWDODNXOiVW� pOW� iW�� DPHO\HN�

PHJW|UWpN� IHMO GpVpW�� $� UHQGV]HUYiOWR]iVRN� KDWiViUD� QHP� DODNXOKDWWDN� NL� WUDGLFLRQiOLV��

QHP]HGpNU O�QHP]HGpNUH� |U|NO G � �]HPHN�� tJ\� HPLDWW� QHP� DODNXOKDWWDN� NL� WUDGLFLRQiOLV�

LQIRUPiFLyV�UHQGV]HUHN�VHP���

�

$� ,,�� 9LOiJKiERU~� HO WWL� PDJ\DU� PDJiQJD]GDViJRN� UHQGHONH]WHN� PLQGD]RNNDO� D�

Q\LOYiQWDUWiVRNNDO��DPHO\HNNHO�D�Q\XJDWHXUySDL�JD]GDViJRN��$�I|OGRV]WiV�XWiQ�D�W|PHJHVHQ�

OpWUHKR]RWW� NLVELUWRNRNQDN� QHP� YROW� LGHM�N� D� NROOHNWLYL]iOiVLJ� PHJHU V|GQL�� H]pUW�

OHKHW VpJ�N� VHP� YROW� D� PHJIHOHO � V]iPWDUWiVL� UHQGV]HUHN� NLDODNtWiViUD�� KDV]QiODWiUD�� $�

NROOHNWLYL]iOiV� VRUiQ� NLDODNtWRWW� QDJ\�]HPHNEHQ� HOV VRUEDQ� D]� iOODP� LQIRUPiFLyV� pUGHNHLW�

NLV]ROJiOy� FHQWUDOL]iOW� LQIRUPiFLyV� UHQGV]HUHNHW� OpWHVtWHWWHN�� FVDN� D� UHQGV]HUYiOWiV� HO WWL�

XWROVy�������DV�pYWL]HGEHQ�MHOHQWHN�PHJ�QDJ\REE�V]iPEDQ�D�JD]GiONRGiVL�FpORNDW�HO WpUEH�

KHO\H] �UHQGV]HUHN��

�

$�SROLWLNDL� UHQGV]HUYiOWiV�VRUiQ� W|PHJHVHQ�DODNXOWDN�NL�RO\DQ�FVDOiGL�JD]GDViJRN��PHO\HN�

HOV GOHJHV�FpOMD�D�WDOSRQ�PDUDGiV��*D]GiONRGiVXNUD�D�W NHKLiQ\RV�iOODSRW�MHOOHP] ��(]HN�D�

JD]GDViJRN�HOV VRUEDQ�D�QDSL�JD]GiONRGiVL�pV�pUWpNHVtWpVL�JRQGRN�PHJROGiViKR]�YiUQiQDN�

VHJtWVpJHW�� GH� VHP� W NHHUHM�N�� VHP� D� JD]GiONRGyN� V]DNPDL� WXGiVD� QHP� WHV]L� OHKHW Yp� D�

PRGHUQ��V]iPtWyJpSHNNHO� WiPRJDWRWW� LQIRUPiFLyV�UHQGV]HUHN�NLpStWpVpW�pV�DONDOPD]iViW��$�

JD]GDViJRN� HJ\� UpV]H� PiU� OiWMD� HQQHN� D� MHOHQW VpJpW�� pV� PHJNH]GWH� D� V]�NVpJHV�

EHUXKi]iVRNDW���

�

$� NRUPiQ\]DW� WiPRJDWiViUD� LV� V]�NVpJ� OHQQH�� KLV]HQ� D]� (8� FVDWODNR]iVVDO� ~MEyO� N�OV �

LQIRUPiFLy� LJpQ\� MHOHQWNH]LN�� PHO\� QHP� IRJ� HJ\EHHVQL� D� JD]GiNpYDO�� tJ\� D� YiOODONR]yN�

V]iPiUD� QHP� EHOV � V]�NVpJOHWNpQW�� KDQHP� N�OV � NpQ\V]HUNpQW� IRJ� PHJMHOHQQL� D]�

LQIRUPiFLyJ\ MWpV��

�
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$� PH] JD]GDViJL� WHUPHOpVEHQ�� HOV VRUEDQ� D� Q|YpQ\WHUPHV]WpVEHQ� D� G|QWpVHN� W|EEVpJH�

NRFNi]DWRV� pV� EL]RQ\WDODQ� G|QWpV�� $� NRFNi]DW� FV|NNHQWpVH� pUGHNpEHQ� PLQpO� PDJDVDEE�

V]LQW � LQIRUPiOWViJRW� NHOO� EL]WRVtWDQL� D� G|QWpVKR]yN� V]iPiUD�� 0HJ� NHOO� WHUHPWHQL� D�

KR]]iIpUpV� OHKHW VpJpW� PLQGD]RNKR]� D]� LQIRUPiFLy� IRUUiVRNKR]�� DPHO\HN� V]�NVpJHVHN� D�

G|QWpVHLN�PHJDODSR]iViKR]��

�

$� G|QWpVKR]DWDOKR]� V]�NVpJHV� LQIRUPiFLy� |VV]HJ\ MWpVH� D� OHJQHKH]HEE� IHODGDW�� $�

G|QWpVKR]y� D]� HO NpV]tW � PXQND� VRUiQ� KtUHNE O� YDODPLQW� DGDWRNEyO� NLLQGXOYD�� Np]L� YDJ\�

LQIRUPiFLyV� pV� NRPPXQLNiFLyV� WHFKQLNDL� HV]N|]|N� VHJtWVpJpYHO� WXGMD� D� G|QWpVKR]DWDOL�

HOMiUiVRNKR]�V]�NVpJHV�LQIRUPiFLyW�HO iOOtWDQL��

�

$� NXWDWiVL� FpORN�PHJIRJDOPD]iVDNRU� RO\DQ� FpOUHQGV]HUW� NHOOHWW� NLDODNtWDQL��PHO\� OHKHW Yp�

WHV]L�D�MyO�EHKDWiUROKDWy�SUREOpPD�WHOMHV�PpO\VpJ �PHJLVPHUpVpW��GH�HJ\EHQ�OHKHW Yp�WHV]L�D�

YL]VJiODW�WHU�OHWpQHN�PHJIHOHO �EHKDWiUROiViW�LV��

�

$�NXWDWiV�FpOUHQGV]HUH�D]�DOiEELDNDW�WDUWDOPD]]D��

�

��D�FVDOiGL�JD]GDViJ�pV�V]|YHWNH]HW�LQIRUPiFLyV�SUREOpPiLQDN�OHtUy�MHOOHJ �

��PHJLVPHUpVpW��

��D�PH] JD]GDViJ�WHUPHOpVL�IHOWpWHOHLE O�DGyGy�OHKHW VpJHN�IHOWiUiViW��

��D�FVDOiGL�JD]GDViJRN�G|QWpVL�SUREOpPiLQDN�DODNXOiViW��

��D�G|QWpVHNKH]�V]�NVpJHV�LQIRUPiFLyN�N|UpW��

��D�FVDOiGL�JD]GDViJRN�pV�V]|YHWNH]HWHN�G|QWpVKR]yLQDN�LQIRUPiFLy�J\ MWpVL�pV��

���V]ROJiOWDWiVL�J\DNRUODWiW��

��D�N�O|QE|] �LVNRODL�YpJ]HWWVpJ �FVRSRUWRN�YLV]RQ\XOiViW�D]�LQIRUPiFLyV�pV��

��NRPPXQLNiFLyV�WHFKQLNiNKR]��

��HJ\�Q|YpQ\WHUPHV]WpVL�WHUPHOpVLUiQ\tWiVL�HOPpOHWL�PRGHOOEHQ�|VV]HJ\ MWHQL�pV��

��UHQGV]HUEH�IRJODOQL�PLQGD]RNDW�D�WpQ\H] NHW��DPHO\HN�VHJtWVpJpYHO�DNiU�D�FVDOiGL��

��JD]GDViJRN��DNiU�D�V]|YHWNH]HWHN�NpSHVHN�VDMiW�EHOV �LQIRUPiFLyV]ROJiOWDWiVL��

��UHQGV]HU�N�NLpStWpVpUH��

�

$�PHJIRJDOPD]RWW�FpORN�WDUWDOPXNQiO�IRJYD�NYDOLWDWtY�FpORNQDN�WHNLQWKHW N��

�����$]�DONDOPD]RWW�PyGV]HUHN��HV]N|]|N�



� ��

�

$]�pUWHNH]pV�DODSDGDWDLQDN�IRUUiVDNpQW�D]�D�NpUG tYHV�IHOPpUpV�V]ROJiOW��DPHO\HW�D�3DQQRQ�

$JUiUWXGRPiQ\L�(J\HWHP�.HV]WKHO\L�*HRUJLNRQ�0H] JD]GDViJWXGRPiQ\L�.DU�*\DNRUODWL��

6]HUYH]pVL�pV�9H]HWpVL�7DQV]pN�NROOHNWtYiMD�YpJ]HWW�HO��$]�DGDWJ\ MWpVUH�IHOKDV]QiOW�NpUG tY�

D]� ��� PHOOpNOHWEHQ� WDOiOKDWy�� $]� DGDWJ\ MWpVW� D�0DJ\DU� 9iOODONR]iVIHMOHV]WpVL� $ODStWYiQ\�

WiPRJDWWD��$� NXWDWiV� VRUiQ� D]� DGDWJ\ MWpVEHQ�� pV� D]� DGDWRN� IHOGROJR]iViEDQ�YHWWHP� UpV]W��

$]� HOpUW� HUHGPpQ\HNE O� D� WXGRPiQ\RV� NRQIHUHQFLiNRQ� HOKDQJ]RWW� HO DGiVRNRQ� NtY�O� D�

0DJ\DU� 9iOODONR]iVIHMOHV]WpVL� $ODStWYiQ\� UpV]pUH� NXWDWiVL� MHOHQWpV� LV� NpV]�OW� �/DNQHU�

.RFVRQGL��������

�

$� IHOPpUpVEHQ� V]HUHSO � YiOODONR]iVRN� N|]�O� D]� pUWHNH]pVEHQ� ��� FVDOiGL� JD]GDViJ� pV� ���

PH] JD]GDViJL�V]|YHWNH]HW�DGDWDL�V]HUHSHOQHN��

�

$�YL]VJiODW�VRUiQ�D�KDQJV~O\W�D�FVDOiGL�JD]GDViJRN�WHYpNHQ\VpJpQHN�IHOPpUpVpUH�KHO\H]WHP��

PLYHO� D� M|Y EHQ� D� WHUPpNSiO\iN�PHQWpQ� V]HUYH] G � V]|YHWNH]HWHN� V]iPiQDN� Q|YHNHGpVH�

YiUKDWy�� DKRO� D� WHUPHOpV� PiU� QHP� D� V]|YHWNH]HWL� V]LQWHQ� IRO\LN�� $� YL]VJiODWED� YRQW�

V]|YHWNH]HWHNQpO� HOV VRUEDQ� D]� LQIRUPiFLy� iUDPOiVW�� pV� D]� LJpQ\EHYHWW� LQIRUPiFLy�

IRUUiVRNDW� YL]VJiOWDP�� PLYHO� H]HN� D� N|YHWNH] � pYHNEHQ� YDOyV]tQ OHJ� KDVRQOyDQ� IRJQDN�

DODNXOQL�D�MHOHQOHJ�V]HUYH] G �V]|YHWNH]HWHN�HVHWpEHQ�LV��

�

9L]VJiODWDLPEDQ� HOV VRUEDQ� D� Q|YpQ\WHUPHV]WpVL� iJD]DWRNUD� NRQFHQWUiOWDP�� PLYHO� D�

IHOPpUpVEHQ� V]HUHSO � JD]GDViJRN� QDJ\REE� UpV]pEHQ� FVDN� Q|YpQ\WHUPHV]WpVL� WHYpNHQ\VpJ�

IRO\W�� pV� D� Q|YpQ\WHUPHV]WpV� RSHUDWtY� WHUYH]pVpEHQ� QDJ\REE� D� IHODGDWRN� YiOWR]DWRVViJD� LV�

PLQW�D]�iOODWWHQ\pV]WpVEHQ��

�

$� Q|YpQ\WHUPHV]WpV� RSHUDWtY� LUiQ\tWiViQDN� LQIRUPiFLyV� LJpQ\HL� DODSMiQ� NtYiQWDP�

HONpV]tWHQL�D�KDUPDGLN�IHMH]HWEHQ�|VV]HIRJODOW�HOPpOHWL�OHtUy�PRGHOOW��



� ��

$� V]�NVpJHV� LQIRUPiFLy� EHJ\ MWpVpW� HOV � OpSpVEHQ� Q\tOW� pV� ]iUW� WtSXV~� NpUGpVHNHW� LV�

WDUWDOPD]y� NpUG tYHN� VHJtWVpJpYHO� YpJH]WHP�� (]HN� D� NpUG tYHN� V]ROJiOWDN� D� YL]VJiOW�

JD]GDViJRN� P N|GpVpQHN�� LQIRUPiFLyV� OHKHW VpJHLQHN� MHOOHP] LUH� YRQDWNR]y� LQIRUPiFLy�

|VV]HJ\ MWpVpUH��

�

$� Q|YpQ\WHUPHV]WpV� RSHUDWtY� LUiQ\tWiViQDN� YL]VJiODWDNRU� D� PRGHOOH]pV� PyGV]HUpW�

DONDOPD]WDP��

�

$�PRGHOOH]pV� OpQ\HJH��KRJ\�D�ERQ\ROXOW� IRO\DPDWRNDW�RO\DQ�PyGRQ�HJ\V]HU VtWVH��KRJ\�D�

V]DNHPEHU�V]iPiUD�NH]HOKHW Yp�YiOMDQDN��GH�D�PRGHOO�YL]VJiODWD�VRUiQ�NDSRWW�HUHGPpQ\HN�

DODSMiQ�MREEDQ�PHJLVKHVV�N�pV�EHIRO\iVROKDVVXN�D�NLLQGXOiVL�IRO\DPDWRNDW��

�

eUWHNH]pVHPEHQ�RO\DQ�IRJDOPL�V]LQW �OHtUy�PRGHOOW�iOOtWRWWDP�IHO��DPHO\�DONDOPDV�DUUD��KRJ\�

D�Q|YpQ\WHUPHV]WpV�RSHUDWtY�LUiQ\tWiVL�IRO\DPDWDLWKR]�V]�NVpJHV�DGDWRNDW��|VV]HI�JJpVHNHW�

pV�V]DNPDL�NULWpULXPRNDW�|VV]HIRJODOMDP��

�

$� PRGHOO� DODSMiQ� PHJIHOHO � V]iPtWiVWHFKQLNDL� WXGiV� pV� KiWWpU� VHJtWVpJpYHO� OHKHWQH�

HONpV]tWHQL�D�V]iPtWyJpSHQ�IXWWDWKDWy�SURJUDPRW��DPHO\HW�D]XWiQ��]HPL�N|U�OPpQ\HN�N|]|WW�

NHOOHQH�WHV]WHOQL��

�

$�PRGHOO�V]HUNH]HWpQHN�NLDODNtWiViQiO�6202*<,��������������������������pV�6202*<,�

HW�DO���������PXQNiLEDQ�OHIHNWHWHWW�ORJLNDL�VRUUHQGHW�N|YHWWHP��$]�iJD]DWL�HOHP]pV�WHUYH]pV�

LQIRUPiFLyV�LJpQ\pQHN�PHJKDWiUR]iViQiO�32'0$1,&=.<�HW�DO����������&+,.È1��������

pV�%X]iV�HW�DO���������PXQNiLEDQ�OHIHNWHWHWW�DODSHOYHNHW�KDV]QiOWDP�IHO��

�

$]� DGDWRN� IHOGROJR]iVD� VWDWLV]WLNDL� PyGV]HUHNNHO� D� 06� (;&(/� ���� WiEOi]DWNH]HO YHO�

W|UWpQW�� $� JUDILNRQRNDW� D� 06� (;&(/� ���� pV� D]� 6366� SURJUDPRNNDO�� PtJ� D]� iEUiNDW� D�

&25(/� '5$:� ���� JUDILNXV� SURJUDPPDO� NpV]tWHWWHP�� $]� pUWHNH]pV� 06� :25'� ����

V]|YHJV]HUNHV]W YHO�NpV]�OW��

�



� ��

���$�6=$.,52'$/20�)(/'2/*2=È6$�e6�(/(0=e6(�

�

$� V]DNLURGDORP� WDQXOPiQ\R]iVD� VRUiQ� D� N|Q\YWiUL� NDWDOyJXVRNEDQ� W|UWpQ � NHUHVpVHNHQ�

NtY�O�IHOKDV]QiOWDP�D]�,QWHUQHWHQ�NHUHV]W�O�HOpUKHW �DGDWEi]LVRNDW�LV��

�

$� V]DNLURGDORP� WDUWDOPL� EHKDWiUROiViUD� D]� DOiEEL� NXOFVV]DYDNDW� KDV]QiOWDP�� FVDOiGL�

JD]GDViJ��IDUPHU��G|QWpVKR]DWDO��YiOODONR]y��EpUO ��V]DNWDQiFVDGy��V]DNWDQiFVDGiV��PRGHOO��

V]HUYH]pV��V]HUYH]pVHOPpOHW��LQIRUPiFLy��LQIRUPiFLyV�UHQGV]HU��

�

$�PDJ\DU�PH] JD]GDViJ�D]�XWyEEL����pYEHQ�RO\DQ�iWDODNXOiVRNDW�pOW�iW��DPHO\HN�PHJW|UWpN�

IHMO GpVpW��$� UHQGV]HUYiOWR]iVRN� KDWiViUD� QHP� DODNXOKDWWDN� NL� WUDGLFLRQiOLV�� QHP]HGpNU O�

QHP]HGpNUH� |U|NO G � �]HPHN�� tJ\� HPLDWW� QHP� DODNXOKDWWDN� NL� WUDGLFLRQiOLV� LQIRUPiFLyV�

UHQGV]HUHN�VHP��

�

$� ,,�� YLOiJKiERU~� HO WWL� PDJ\DU� PDJiQJD]GDViJRN� UHQGHONH]WHN� PLQGD]RNNDO� D�

Q\LOYiQWDUWiVRNNDO�� DPHO\HNNHO� D� Q\XJDWHXUySDL� JD]GDViJRN�� $� JD]GDV]iPWDUWiV� HOWHUMHGW�

YROW��

$� I|OGRV]WiV� XWiQ� D� W|PHJHVHQ� OpWUHKR]RWW� NLVELUWRNRNQDN� QHP� YROW� LGHM�N� D�

NROOHNWLYL]iOiVLJ� PHJHU V|GQL�� H]pUW� OHKHW VpJ�N� VHP� YROW� D� PHJIHOHO � V]iPWDUWiVL�

UHQGV]HUHN�NLDODNtWiViUD��KDV]QiODWiUD��

�

$�NROOHNWLYL]iOiV�VRUiQ�NLDODNtWRWW�QDJ\�]HPHNEHQ�HOV VRUEDQ�D]�iOODP�LQIRUPiFLyV�pUGHNHLW�

NLV]ROJiOy� FHQWUDOL]iOW� LQIRUPiFLyV� UHQGV]HUHNHW� OpWHVtWHWWHN�� FVDN� D� UHQGV]HUYiOWiV� HO WWL�

XWROVy�pYWL]HGEHQ� MHOHQWHN�PHJ�QDJ\REE�V]iPEDQ�D�JD]GiONRGiVL�FpORNDW�HO WpUEH�KHO\H] �

UHQGV]HUHN��

�

$� UHQGV]HUYiOWiV� VRUiQ� ~MEyO� W|PHJHVHQ� DODNXOWDN� NL� RO\DQ� FVDOiGL� JD]GDViJRN�� PHO\HN�

HOV GOHJHV�FpOMD�D�WDOSRQPDUDGiV��*D]GiONRGiVXNUD�D�W NHKLiQ\RV�iOODSRW�MHOOHP] ��

�

(]HN� D� JD]GDViJRN� HOV VRUEDQ� D� QDSL� JD]GiONRGiVL� pV� pUWpNHVtWpVL� JRQGRN�PHJROGiViKR]�

YiUQiQDN� VHJtWVpJHW�� GH� VHP� W NHHUHM�N�� VHP� D� JD]GiONRGyN� V]DNPDL� WXGiVD� QHP� WHV]L�

OHKHW Yp� D� PRGHUQ�� V]iPtWyJpSHNNHO� WiPRJDWRWW� LQIRUPiFLyV� UHQGV]HUHN� NLpStWpVpW� pV�



� ��

DONDOPD]iViW�� $� JD]GDViJRN� HJ\� UpV]H� PiU� OiWMD� HQQHN� D� MHOHQW VpJpW�� pV� PHJNH]GWH� D�

V]�NVpJHV�EHUXKi]iVRNDW���

�

$� NRUPiQ\]DW� WiPRJDWiViUD� LV� V]�NVpJ� OHQQH�� KLV]HQ� D]� (8� FVDWODNR]iVVDO� ~MEyO� N�OV �

LQIRUPiFLy� LJpQ\� MHOHQWNH]LN�� PHO\� QHP� IRJ� HJ\EHHVQL� D� JD]GiNpYDO�� tJ\� D� YiOODONR]yN�

V]iPiUD� ~MEyO� QHP� VHJtWVpJNpQW�� KDQHP� N�OV � NpQ\V]HUNpQW� IRJ� PHJMHOHQQL� D]�

LQIRUPiFLyJ\ MWpV��

�

�����$�FVDOiGL�JD]GDViJRN�pV�V]|YHWNH]HWHN�KHO\]HWH�pV�P N|GpVH�D]��

�������������HV�pYHNEHQ�

�

$]� pYWL]HG� NH]GHWpUH� OH]DMOyGy� SROLWLNDL� UHQGV]HUYiOWiVW� HJ\� D� PDL� QDSLJ� LV� HOK~]yGy�

JD]GDViJL� iWDODNXOiV� N|YHWWH�� $]� iWDODNXOiVL� IRO\DPDWEDQ� D� YiOODONR]iVRN� PHQHG]VPHQW�

YLV]RQ\DL� OpQ\HJHVHQ� PHJYiOWR]WDN�� ~M� YiOODONR]iVL� IRUPiN� MHOHQWHN� PHJ� D�

PH] JD]GDViJEDQ��pV�D�JD]GDViJL���MRJL���LQIRUPiFLyV�N|UQ\H]HW�N�UDGLNiOLVDQ�iWDODNXOW��$�

P N|G �PH] JD]GDViJL�YiOODONR]iVRN�V]iPiQDN�DODNXOiViW�PXWDWMD�EH�D]����WiEOi]DW��

�

���WiEOi]DW�
�

$�P N|G �PH] JD]GDViJL�YiOODONR]iVRN�V]iPD�0DJ\DURUV]iJRQ�
�

*D]GiONRGiVL�IRUPD� ����� ����� �����
.RUOiWROW�IHOHO VVpJ �WiUVDViJ� ����� ����� �����
5pV]YpQ\WiUVDViJ� ���� ���� ����
6]|YHWNH]HW� ����� ����� �����
(J\pE�MRJL�V]HPpO\LVpJ �YiOODONR]iV� ���� ���� ����
ÈWDODNXOiVUD�N|WHOH]HWW�V]HUYH]HW� ��� ��� ���
-RJL�V]HPpO\LVpJ �WiUVDV�YiOODONR]iV�

|VV]HVHQ��

����� ����� �����

.|]NHUHVHWL�WiUVDViJ� ��� ���� ����
%HWpWL�WiUVDViJ� ����� ����� �����
-RJL�V]HPpO\LVpJ�QpON�OL�JD]GDViJL�

WiUVDViJ�|VV]HVHQ��

����� ����� �����

(J\pE�YiOODONR]iV� ���� ��� ����
7iUVDV�YiOODONR]iV�|VV]HVHQ�� ����� ����� ������

(J\pQL�YiOODONR]iV� ������ ������ ������
9iOODONR]iV�|VV]HVHQ�� ������ ������ ������

)RUUiV��.|]SRQWL�6WDWLV]WLNDL�+LYDWDO�



� ���

�
�

$� WiEOi]DW� DGDWDL� PXWDWMiN�� KRJ\� D� YiOODONR]iVRN� V]iPD� ����� pV� ����� N|]|WW� MHOHQW VHQ�

Q|YHNHGHWW�� +DVRQOy� QDJ\ViJ~� Q|YHNHGpVKH]� ����� XWiQ� PiU� QpJ\� pY� NHOOHWW�� $]� HJ\pQL�

YiOODONR]iVRN�V]iPD� LV� IRO\DPDWRVDQ�Q|YHNV]LN�� H]�D]W�PXWDWMD��KRJ\�QHP�MHOHQW V�D� W NH�

NRQFHQWUiFLyMD��PpJ�W|EE�~M�YiOODONR]iV�LQGXO��PLQW�DPL�PHJV] QLN��$�JD]GiONRGiVL�IRUPiN�

VRNV]tQ VpJH�pV�D�JD]GiONRGiVL�PpUHWHN�HOWpUpVH�PLDWW�D]� LQIRUPiFLyV]HU]pV�PHJROGiVDL� LV�

QDJ\�YiOWR]DWRVViJRW�PXWDWQDN��

�

$]� HJ\PiVW� YiOWy� NRUPiQ\]DWRN� SROLWLNDL� DNDUDWXNNpQW� KDQJR]WDWMiN� D� NLV� pV�

N|]pSYiOODONR]iVRN� IHMO GpVpW� �� IHMOHV]WpVpW�� GH� IRUUiVKLiQ\� pV� V]HPOpOHWKLiQ\� PLDWW� D�

WiPRJDWiVRN�N|]|WW�PDUNiQVDQ�QHP�MHOHQWHN�PHJ�VHP�D�KXPiQ�HU IRUUiVIHMOHV]WpV��VHP�D]�

LQIRUPiFLyHOOiWiVVDO�NDSFVRODWRV�WiPRJDWiVRN��

�

$]� LQIRUPiFLyV� N|UQ\H]HW� NL��� pV� iWDODNtWiVD� D� NH]GHWHNW O� IRJYD� HOKDQ\DJROW� WHU�OHWQHN�

V]iPtWRWW��H]�W�NU|] GLN�D�WpPD�YLV]RQ\ODJ�V] NN|U �V]DNLURGDOPiEDQ�LV��

�

6=,--È57Ï� ������� MDQXiUMiEDQ� ���� PH] JD]GDViJL� WHUPHO � PHJNpUGH]pVpYHO� IRO\WDWRWW�

iWIRJy� YL]VJiODWRW� D�PH] JD]GDViJL� YiOODONR]yN� KHO\]HWpQHN� IHOPpUpVpUH�� 7DQXOPiQ\iEDQ�

DUUD�D�N|YHWNH]WHWpVUH�MXW��KRJ\�D]�HOP~OW�pYHNEHQ�D]�DJUiUYiOODONR]yN�N|UH�LJHQ�HU WHOMHVHQ�

GLIIHUHQFLiOyGRWW��0HJtWpOpVH�V]HULQW�D]�DJUiU�YiOODONR]yN�N|]�O�D]RN�WHNLQWKHW N�SRWHQFLiOLV�

Q\HUWHVHNQHN�� DNLN� YDODPLO\HQ� V]DNNpS]HWWVpJJHO� UHQGHONH]QHN�� WHYpNHQ\VpJ�N� FpOMD� D]�

iUXWHUPHOpV��JD]GDViJXN�M|YHGHOPpE O�IHMOHV]WpVUH�LV�MXW��pV�WHUYHLNEHQ�D�JD]GDViJ�E YtWpVH�

LV�V]HUHSHO��$]�DJUiU�YiOODONR]yL�N|U�SRWHQFLiOLV�YHV]WHVHL�D]RN�D]�LVNROi]DWODQ�JD]GiONRGyN��

DNLN� QHP� iUXWHUPHO N� �D]D]� WHUPHOpV�N� FpOMD� G|QW HQ� D]� |QHOOiWiV� pV� FVDN� D� IHOHVOHJHW�

pUWpNHVtWLN���IHMOHV]WpVUH�QHP�MXW�M|YHGHOP�NE O�pV�D�JD]GDViJXNDW�QHP�WHUYH]LN�E YtWHQL���

�

+DVRQOy� N|YHWNH]WHWpVHNHW� YRQW� OH� �0$*'$� pV� +(/*(571e� ������� YDODPLQW�

�6$/$021�pV�6=$/.$�������� DPLNRU�D�NLDODNXOW�PDJiQJD]GDViJRN�YHUVHQ\NpSHVVpJpW�

YL]VJiOWiN�� pV� PHJiOODStWRWWiN�� KRJ\� D� YiOODONR]iVRN� M|YHGHOHP�WHUPHO NpSHVVpJpQHN�

YL]VJiODWD� DODSMiQ� OHKHW� PHJKDWiUR]QL� D]W� D� JD]GiONRGyL� N|UW�� DPHO\� DONDOPDV� OHKHW� DUUD��

KRJ\� NLpStWVH� YiOODONR]iViQDN� LQIRUPiFLyV� UHQGV]HUpW�� $� V]�NVpJHV� LQIRUPDWLNDL�



� ���

IHMOHV]WpVHNHW�LV�FVDN�D]RN�D�JD]GiONRGyN�WXGMiN�PHJHQJHGQL�PDJXNQDN��DNLN�Q\HUHVpJHVHQ�

JD]GiONRGQDN�pV�NpSHVHN�WHUPHOpV�N�Q|YHOpVpUH��

�

$�PDJiQJD]GDViJRN�PHOOHWW� MHOHQW V� WHUPHOpVL�NDSDFLWiVW� MHOHQWHQHN�D�PiLJ�LV�P N|G ��pV�

WHUPHOpVL� WHYpNHQ\VpJHW�IRO\WDWy�V]|YHWNH]HWHN��3È/��������$]�iWDODNXOiVXNDW��YDODPLQW�D�

V]|YHWNH]HWL� W|UYpQ\� pV� D]� DONRWPiQ\� YLV]RQ\iW� YL]VJiOWDP� �6h9(*(6� �������

0HJiOODStWRWWDP��KRJ\�iWDODNXOiVXN�EHV]HU] ���V]ROJiOWDWy�WtSXV~�V]|YHWNH]HWWp�PpJ�KRVV]~�

IRO\DPDW�� 0 N|GpV�NHW� iOODQGy� EL]RQ\WDODQViJ� MHOOHP]L�� PLYHO� I|OGWHU�OHWHW� QHP�

ELUWRNROKDWQDN�� tJ\� WXODMGRQNpSSHQ� I|OGEpUO � V]|YHWNH]HWNpQW� P N|GQHN�� (QQHN� HOOHQpUH�

MHOHQW V�V]iPEDQ�������IHOHWWL��P N|GQHN��pUWpN�HO iOOtWy�V]HUHS�N�MHOHQW V��

�

ÒM� V]|YHWNH]HWL� IRUPDNpQW� MHOHQWHN� PHJ� KD]iQNEDQ� D� SLQFHV]|YHWNH]HWHN� PHO\HN�

WHYpNHQ\VpJ�NHW� D� ERURN� HUHGHWYpGHOPpEHQ�� D� PLQ VpJYpGHOHPEHQ� pV� D]� H[SRUWSLDFRN�

PHJV]HU]pVpEHQ���YpGHOPpEHQ�PiU�PD�LV�HJ\UH�VLNHUHVHEEHQ�IRO\WDWMiN��$�QDJ\�JD]GDViJRN�

N|]�O� QpKiQ\� PiU� iWDODNXOW� Ä+ROGLQJ´� WtSXV~� V]|YHWNH]HWWp� �'(6+$/<(6� �� )(+e5��

������� 0iVRN� iWDODNXOiVXNKR]� D� 1pPHWRUV]iJEDQ� NLDODNXOW�� pV� MyO� EHYiOW� Ä5DLIIHLVHQ´�

WtSXV~� V]|YHWNH]HWHN� PLQWiMiW� YiODV]WRWWiN� �%È725,�� ������� 1pPHWRUV]iJ� HJ\HV�

WDUWRPiQ\DLEDQ� D� V]|YHWNH]HWHNQHN� QDJ\� KDJ\RPiQ\DL� YDQQDN� �SpOGiXO� %DGHQ�

:�UWWHQEHUJ�� DKRO� 6]|YHWNH]HWL� $NDGpPLD� LV� WDOiOKDWy��� tJ\� LURGDOPD� E VpJHV�� $�

WDUWRPiQ\RN� DJUiUSROLWLNiMiQDN� NLDODNtWiVD� VRUiQ� D� V]|YHWNH]HWHN� WHYpNHQ\VpJpYHO�PLQGLJ�

V]iPROQDN��*5266.23)��.$33(/0$11����������

�

$]�~M�WtSXV~�V]|YHWNH]HWHN�PHJDODNXOiViW�QHKH]tWL��KRJ\�D]�iOODPL�WiPRJDWiV�V] N�N|U ��pV�
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NRPPXQLNiFLyV� WHFKQLNDL� HV]N|]|N� VHJtWVpJpYHO� WXGMD� D� G|QWpVKR]DWDOL� HOMiUiVRNKR]�
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$]�HOPpOHWL�PRGHOO�NLGROJR]iViEDQ�WHOMHV�HJpV]pEHQ�D�UHQGV]HUHOPpOHW�DODSMDLEyO�LQGXOWDP�

NL��

�
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D�JD]GDViJL�UHQGV]HUHOHP]pV�HJ\LN�OHJI EE�PyGV]HUH�D�PRGHOOH]pV�LV���
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UHQGV]HUHN� PDWHPDWLNDL� PRGHOOHNNHO� LV� OHtUKDWyN�� HOHP]pV�N� D� V]iPtWyJpSHN�
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(EE O�D�GHILQtFLyEyO�LV�N|YHWNH]LN��KRJ\�D]�LQIRUPiFLyNDW�D]�DGDWRNEyO�Q\HUKHWM�N��

�

$]�ÄLQIRUPiFLy´�QDJ\RQ�VRN��HJ\PiVWyO�DNiU�MHOHQW VHQ�HOWpU �IRJDOPDW�LV�WDNDU��-HOHQWpVpW�

D�N|]QDSL�pV�D�ILOR]yILD�V]LQW �pUWHOPH]pVHN�VHP�WLV]Wi]WiN�WHOMHVHQ��

�

$6+%<� ������� D� NLEHUQHWLND� NODVV]LNXVD�� D]� LQIRUPiFLyW� D� VRNIpOHVpJ� PpUWpNHNpQW�

KDWiUR]]D�PHJ���

�

$�NLEHUQHWLNiYDO�IRJODONR]y�V]HU] N�MHOHQWpNHQ\�UpV]H�WHWW�KDVRQOy�NtVpUOHWHW�D]�LQIRUPiFLy�

IRJDOPiQDN�PHJKDWiUR]iViUD��$�NXWDWiVL�WpPD�YL]VJiODWiKR]�D�OHJIRQWRVDEEDN���

�

��Ä,QIRUPiFLyQ�pUW�QN�PLQGHQ�RO\DQ�MHOHNEHQ�NLIHMH]HWW�iOOtWiVW��DPHO\�D�N|]O �pV�D�IHOYHY ��

V]iPiUD� HJ\DUiQW� pUWHOPH]KHW ´����� Ä$]� LQIRUPiFLy� RO\DQ� N|]YHWOHQ� WDSDV]WDODW��

PHJILJ\HOpV�� YDJ\� RO\DQ� N|]YHWHWW�� PiVRN� iOWDO� PiU� IHOIHGH]HWW� WDSDV]WDODW� PHJpUWpVpQ�

DODSXOy� LVPHUHW�� DPHO\� KR]]iMiUXO� D� JRQGRODWRNQDN� YDODPHO\� DONRWy� HOY� V]HULQWL�

UHQGH]pVpKH]�� SUREOpPiN� PHJROGiViKR]�� FV|NNHQWL� D� G|QWpVHN� EL]RQ\WDODQViJiW��

NRFNi]DWiQDN�PpUWpNpW��iOWDOiEDQ�D]�HQWUySLiW´��)h/g3���������

�

.29È&6� ������� PHJIRJDOPD]iVD� D]� LQIRUPiFLy� IHOGROJR]iVL� IRO\DPDWiW� LV� EHOHIRJODOMD�

PHJKDWiUR]iViED���

�

D]� LQIRUPiFLy� D]� DGRWW� V]HPpO\� YDJ\� V]HUYH]HW� V]iPiUD� �� D]� LQIRUPiFLy� HOPpOHWEHQ�

U|J]tWHWWHNQHN� PHJIHOHO HQ� �� HJ\� RO\DQ� WXODMGRQViJ� WDUWDORPPDO� UHQGHONH] � MHO�� DPHO\�

IHOGROJR]iVVDO� DGDWWi� YiOLN�� ËJ\� D]� HPEHU�� D� V]HUYH]HW� LVPHUHWDQ\DJiQDN� Q|YHNHGpVpW�

EL]WRVtWMD��

�

��$]�LQIRUPiFLy�WHKiW�QHP�PiV��PLQW�D]�DGRWW�V]HPpO\�V]iPiUD�~MGRQViJ�WDUWDORPPDO��

��UHQGHONH] �MHO�YDJ\�DGDW��$]�LQIRUPiFLy�D]�HOPRQGRWWDNEyO�DGyGyDQ�NHWW V�NDWHJyULD���

��(OV GOHJHVHQ� REMHNWtY�� PHUW� D� YDOyViJ� YLVV]DW�NU|] GpVpW� EL]WRVtWy� MHOHNHW�� DGDWRNDW�

IRJODOMD�PDJiED��D]RQEDQ�UpV]EHQ�V]XEMHNWtY�LV��PLYHO�D�IRJDGy�IpO�V]HOOHPL��WXGDWL��pU]HOPL���

��HJpV]VpJ�J\L�iOODSRWiWyO��YDODPLQW�D]�pUNH] �MHOHN��DGDWRN�WHOMHVVpJpW O��QDSUDNpV]VpJpW O�

pV�SRQWRVViJiWyO�I�JJ HQ�PiVW���PiVW�LQGXNiOKDW�D]�HJ\HV�V]HPpO\HNEHQ��

�
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9g5g6� ������� V]HULQW� ÄD]� LQIRUPiFLy� D]� DGDWRNRQ� YDJ\� KtUHNHQ� YpJUHKDMWRWW� HPEHUL�

pUWHOPH]pV� �JRQGRODWL� P YHOHWHN�� HUHGPpQ\H�� eUWHOPH]HWW�� FpOUD� RULHQWiOW�� YH]HW L� G|QWpVW�

PHJDODSR]y�LVPHUHW�´�

�

(J\HV� Qp]HWHN� V]HULQW� D]� LQIRUPiFLy� pUWpNH� DQQDN� VDMiWRV� RV]WKDWDWODQ� pV� NLVDMiWtWKDWDWODQ�

MHOOHJH�PLDWW� QHP� LV� KDWiUR]KDWy�PHJ� �$552:���������0iV� V]HU] N�� D]�ÈOODPLJD]JDWiVL�

DODSQ\LOYiQWDUWiVRNUyO�PLQW�YDJ\RQUyO��D]�iOODP�LQIRUPiFLyV�YDJ\RQiQDN�UpV]pU O�EHV]pOQHN�

6=$%Ï���',(1(6���������7$1.Ï����������-HOHQW V�V]HUHSH�YDQ�D�PLQGHQNRUL�6WDWLV]WLNDL�

+LYDWDO� DGDWiOORPiQ\iQDN� �$/)g/',�675$8%� ������� DPHO\QHN� IULVVtWpVH�� DNWXDOL]iOiVD�

HJ\UH�QDJ\REE�QHKp]VpJHNEH��WN|]LN��3,17e5���������

�

9g5g6��������D]�LQIRUPiFLyW�N|]JD]GDViJWDQL�V]HPSRQWEyO�UHQGV]HUH]WH��

0HJN�O|QE|]WHWL�D��

� ��N|]KDV]Q~�LQIRUPiFLyW��

� ��D]�iUX�MHOOHJ �LQIRUPiFLyW��pV�D�

� ��ÄYHJ\HV´�LQIRUPiFLyW��

�

$� N|]KDV]Q~� LQIRUPiFLy� D� N|]MDYDN� WXODMGRQViJDLYDO� EtUy�� NRUOiWR]iV� QpON�O� YDJ\� V]pOHV�

N|UEHQ�KR]]iIpUKHW � LQIRUPiFLyW� MHOHQW��(O iOOtWiVD�pV�HJ\HQO �KR]]iIpUpVL�HVpOO\HO� W|UWpQ �

V]ROJiOWDWiVD� iOODPL� IHODGDWNpQW� MHOHQWNH]LN��$� KR]]iIpUpV� YDJ\� LQJ\HQHV�� YDJ\� EiUNL� iOWDO�

PHJIL]HWKHW �DODFVRQ\�WpUtWpVL�GtM~��

�

$� N|]KDV]Q~� LQIRUPiFLyN� HO iOOtWiVD� pV� D� JD]GDViJ� V]HUHSO L� V]iPiUD� W|UWpQ � HOMXWWDWiVD�

NRUPiQ\]DWL� IHODGDW� LV�� DPHO\U O� D]� 2UV]iJJ\ OpV� D]� ������ pYL� &;,9�� W|UYpQ\EHQ�

UHQGHONH]LN���

�

$� N|]KDV]Q~� LQIRUPiFLyN� PHJV]HU]pVH� D]� RUV]iJRV� VWDWLV]WLNDL� LQIRUPiFLyV� V]HUYH]HWHN�

IHODGDWN|UpEH� WDUWR]LN�� $� PDJ\DU� PH] JD]GDViJEDQ�� D� ������ pYEHQ� WHOMHVN|U � iOWDOiQRV�

PH] JD]GDViJL�|VV]HtUiV�W|UWpQLN��DPHO\QHN�D�KDWiUD�NLWHUMHG�D�0DJ\DURUV]iJ�WHU�OHWpQ�I ��

pV�PiVRGODJRV�WHYpNHQ\VpJNpQW�PH] JD]GDViJL�WHUPHOpVW�IRO\WDWyN�WHOMHV�N|UpUH��DPHO\HN�D�

W|UYpQ\EHQ�PHJKDWiUR]RWW�JD]GDViJ�PpUHW�PLQLPXPRW�PHJKDODGMiN��

�
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$]�iUX�MHOOHJ �LQIRUPiFLyN�N|UpEH�D�YiOODONR]iVL�DODSRQ���]OHWL�FpOODO�HO iOOtWRWW�LQIRUPiFLy�

WDUWR]LN��DPHO\QHN�HO iOOtWiVL�N|OWVpJH��pV�tJ\�iUD�LV�YDQ�D]�LQIRUPiFLy�SLDFRQ��$�KR]]iIpUpV��

pV�tJ\�D�IHOKDV]QiOiVD�H]pUW�NRUOiWR]RWW�pV�PHJ�NHOO�IL]HWQL��

�

$�YHJ\HV�MHOOHJ �LQIRUPiFLyN�PiU�QHY�NE O�DGyGyDQ�D�N|]KDV]Q~�pV�iUXMHOOHJ �LQIRUPiFLyN�

KLEULGMHL��

�

$�YLOiJ�OHJW|EE�YiOODODWD��JD]GDViJL�V]HUYH]HWH�D]�LQIRUPiFLyW�PLQW�HU IRUUiVW�WDUWMD�V]iPRQ��

DPHO\� QDJ\� V]HUHSHW� MiWV]LN� D� KDWpNRQ\ViJ� pV� D� YHUVHQ\NpSHVVpJ� PHJ U]pVppUW� YtYRWW�

KDUFEDQ�� (]pUW� VHP� PHJOHS �� KRJ\� H]HN� D� YiOODODWRN� iUEHYpWHO�N� ���iW�� SLDFYH]HW �

YiOODODWRN� HVHWpEHQ� DNiU� ����iW� N|OWLN� LQIRUPiFLyV� UHQGV]HU�NUH� pYHQNpQW� �*5$<� HW�� DO��

��������

�

$]�LQIRUPiFLy�PHJV]HU]pVH��DNWXDOL]iOiVD��WDUWiVD�pV�PHJIHOHO �LG EHQ�W|UWpQ �IHOKDV]QiOiVD�

D�YiOODODWRN�V]iPiUD�DQ\DJL�UiIRUGtWiVRNDW�N|YHWHO�PHJ��GH�D�KHO\HV�G|QWpVHN�HUHGPpQ\HLQ�

NHUHV]W�O� PHJWpU�OKHW�� $]� LQIRUPiFLyYDO� pSSHQ� ~J\� JD]GiONRGQL� V]�NVpJHV�� PLQW� D�

WHUPHOpVKH]�V]�NVpJHV�PiV�HU IRUUiVRNNDO��

�

$� N|YHWNH] NEHQ� D� FVDOiGL� JD]GDViJRN� YH]HW LQHN� I EE� LQIRUPiFLyV� IRUUiVDLW� WHNLQWHP�iW�

.2=È5,��������DODSMiQ�����iEUD����

�

$�IHOW�QWHWHWW�LQIRUPiFLyIRUUiVRN�IHO|OHOLN�D�FVDOiGL�JD]GDViJ�HJpV]�N|UQ\H]HWpW��$�V]HU] �D�

V]DNWDQiFVDGiV� V]HUHSpW� N�O|Q� NLHPHOL�� pV� D]� LQIRUPiFLyN� WRYiEEtWiViW� HOV VRUEDQ� D�

V]DNWDQiFVDGy� V]HUYH]HWHNHQ� NHUHV]W�O� WHUYH]L�� $]� iEUD� DODSMiQ� D� FVDOiGL� JD]GDViJ�

YH]HW MpKH]�PiU�D�V]DNWDQiFVDGyNRQ�NHUHV]W�O�PHJV] UYH��UpV]EHQ�IHOGROJR]YD�NHU�OQH�D]�

LQIRUPiFLy��(]�D�PyGV]HU�D]�DODFVRQ\DEE�LVNROi]RWWViJJDO�UHQGHONH] �JD]GiONRGyN�UpV]pUH�

Q\~MWDQD� MHOHQW V�VHJtWVpJHW�� UpV]EHQ�FV|NNHQWKHWQp�D�V]DNPDL�NpS]HWWVpJ�KLiQ\iEyO�DGyGy�

JRQGRNDW�� $� MHOHQOHJL� KHO\]HWEHQ� H]�PpJ� FVDN� UpV]EHQ� YDOyVXO�PHJ�� D� JD]GiONRGyN� QDJ\�

UpV]H� MHOHQW V� DQ\DJL� pV� LG UiIRUGtWiVVDO� VDMiW� PDJD� SUyEiOMD� EHV]HUH]QL� D� V]iPiUD�

OpWIRQWRVViJ~�V]DNPDL��SLDFL�pV�SpQ]�J\L�LQIRUPiFLyNDW��
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$]� iWDODNXOiV� HO WW� D� Ki]WiML��� pV� PDJiQJD]GDViJRN� YDODPLQW� D� QDJ\�]HPHN� V]RURV�

LQWHJUiFLyV� NDSFVRODWEDQ� iOOWDN� HJ\PiVVDO�� tJ\� D]� LQIRUPiFLyFVHUH� MyO� NLpStWHWW� SiO\iQ�

W|UWpQKHWHWW� PHJ�� $� N|]SRQWL� LUiQ\tWiV� D� EHIRO\iVROy� V]HUHSpW� QHP� FVDN� D� SLDFL� WpQ\H] N�

YiOWR]WDWiViYDO� pUWH�HO��KDQHP�GLUHNW� LUiQ\tWiVL�HV]N|]|NHW� LV�DONDOPD]RWW��$�YiOODONR]iVRN�

YH]HW LW� D� NRUOiWR]RWW� PR]JiVWpU�� pV� D� YLV]RQ\ODJ� MyO� P N|G � LQWHJUiFLyV� NDSFVRODWRN� �D�

WHUPHO N�� IHOYiViUOyN� pV� D� IHOGROJR]yLSDU� N|]|WW�� PLDWW� QHP� pUH]WpN� D]�

LQIRUPiFLyV]HU]pVQHN� D]W� D� NpQ\V]HUpW�� DPHO\HW� D]� (8� RUV]iJDLEDQ� WHYpNHQ\NHG N� PiU�

pYWL]HGHN�yWD�PHJWDSDV]WDOWDN��

�

$� SLDFJD]GDViJUD� YDOy� iWWpUpV� HOV � IHOYRQiVD� PiU� OH]DMORWW�� DPLQHN� HUHGPpQ\HNpSSHQ�

W|PHJHVHQ� PHJMHOHQWHN� D� QDJ\�]HPHN� �V]|YHWNH]HWHN�� NIW�N�� 5W�N�� PHOOHWW� D]� HJ\pQL�

YiOODONR]yN��NLV���pV�N|]pSYiOODODWRN��$�MHOHQOHJL�ÄNpSOpNHQ\´�JD]GDViJL�KHO\]HWEHQ�]DMOLN�D�

PiVRGLN�IHOYRQiV��DPHO\QHN�FpOMD�D�WDOSRQPDUDGiV��$�MHOHQOHJL�KHO\]HWEHQ�D�YiOODONR]iVRN�

VWUDWpJLDL� FpOMiQDN� PHJIRJDOPD]iViEDQ�� PHJYDOyVtWiViEDQ�� pV� D]� HUHGPpQ\HN� NRUUHNW�

pUWpNHOpVpEHQ�NLYpWHOHV�V]HUHSH�YDQ�D�YiOODODWL�LQIRUPiFLyV�UHQGV]HUQHN��%2526����������

�

%iU�PD�PiU�D]�iOODPLJD]JDWiVWyO�D�JD]GiONRGyNLJ�PLQGHQNL�pU]L�D]�LQIRUPiFLyV�SUREOpPiN�

V~O\iW�� YDJ\� pOYH]L� D� VSHFLiOLV� LQIRUPiFLyN� PHJV]HU]pVpE O� IDNDGy� HO Q\|NHW�� PpJVHP�

IRUGtWDQDN� HOpJ� ILJ\HOPHW�� SROLWLNDL� DNDUDWRW� �� pV� DQ\DJL� HV]N|]|NHW� �� D� SUREOpPiN�

PHJROGiViUD��.$3521&=$,���������(QQHN�KDWiVDLUyO�1È1È6,��������tJ\�YpOHNHGLN��Ä$�

KD]DL� DJUiULXPEDQ� WDSDV]WDOKDWy� NRPRO\� SLDFL� ]DYDURN� pV� V]pOV VpJHVHQ� LQJDGR]y� iUDN� I �

RNiXO�iOWDOiEDQ�D�YDOyViJRW�W�NU|] �pV�HOOHQ UL]KHW �DGDWRN�KLiQ\iW�HPOtWLN�D�V]DNpUW N´��

�

0DJ\DURUV]iJRQ� D� OHJW|EE� JRQG� D� PHJOpY � LQIRUPiFLyNKR]� YDOy� KR]]iMXWiV� WHU�OHWpQ�

WDSDV]WDOKDWy�� 0HJOpY � pV� KDV]QRV� DGDWRNKR]�� LQIRUPiFLyKR]� QHP� MXWKDWQDN� KR]]i� D]�

|QNRUPiQ\]DWRN��D]�iJD]DWL�V]HUHSO N��YiOODONR]yN��(]�PDJ\DUi]KDWy�HJ\HV�WHU�OHWHNHQ�D]�

LVPHUHWHNHW� PRQRSROL]iOy� W|UHNYpVHNNHO� LV�� GH� OHJW|EE� HVHWEHQ� PDJXN� D� IHOKDV]QiOyN�

WiMpNR]DWODQRN� D� PHJOpY � LQIRUPiFLyN� HOpUKHW VpJpW� LOOHW HQ�� $� UHQGV]HUYiOWiV� XWiQ�

NpWVpJWHOHQ�O� PHJQ WW� D]� LQIRUPiFLyV� LJpQ\HN� pV� D]� LQIRUPiFLy�V]ROJiOWDWiV� N|]WL� UpV�

�.$3521&=$,���������

�

$� JD]GDViJSROLWLNiEDQ� YpJEHPHQ � YiOWR]iVRN� N|YHWpVpUH�� D]� LQIRUPiFLy� UHQGV]HU�

NLDODNtWiVDNRU�FpOV]HU �HJ\�RO\DQ��YLV]RQ\ODJ�VWDELO�UHQGV]HUW�NLDODNtWDQL��DPHO\�|QPDJiEDQ�
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V]LQWH�YiOWR]DWODQ��GH�XJ\DQDNNRU�D]�~M�WtSXV~�YLVV]DNHUHVpVL�V]HPSRQWRN�IRJDGiViUD�Q\LWRWW��

D]� iWMiUKDWyViJRW� EL]WRVtWMD� V� tJ\� NpSHV� NLV]ROJiOQL� D� N�O|QE|] � LG V]DNRNEDQ�PHJMHOHQ �

WHUYH]pVL�� G|QWpV�HO NpV]tWpVL�� LUiQ\tWiVL� pV� HOOHQ U]pVL� IHODGDWRN� LQIRUPiFLy� LJpQ\pW�� $]�

LQIRUPiFLy�PHJIHOHO �WDUWDOPL�pV�IRUPDL�HOHP]pVpQ�NHUHV]W�O�HUUH�OHKHW VpJ�YDQ��)(.(7(��

��������)(//(*����������������=,-3���������

�

$�PH] JD]GDViJEDQ�pV�pOHOPLV]HULSDUEDQ�~M�LQIRUPiFLyV�IRUUiVNpQW�OHKHW�V]iPED�YHQQL�D]�

(8�pV�2(&'�LQIRUPiFLyV�UHQGV]HUHLW��PHO\HNKH]�D]RQEDQ�HJ\UH�LQNiEE�DONDOPD]NRGQXQN�

LV�NHOO��6=$1<,���������

�

$]� LQIRUPiFLyV� UHQGV]HU� IRJDOPiW�+$/$66<���������D]�DOiEELDNEDQ�U|J]tWHWWH��Ä$GDWRN��

P YHOHWHN�� HPEHUHN�� V]DEYiQ\RN� pV� HOMiUiVRN�� YDODPLQW� D]� HPEHU� LQIRUPiFLyV�

WHYpNHQ\VpJpW�WiPRJDWy�HV]N|]|N�V]HUYH]HWW�HJ\�WWHVH´���

�

9g5g6��������H]W�D�PHJKDWiUR]iVW�NLE YtWHWWH��pV�PHJIRJDOPD]iVD�V]HULQW�D]�LQIRUPiFLyV�

UHQGV]HU�� HJ\UpV]W� D]� DGRWW� JD]GDViJL� V]HUYH]HW� �JD]GDViJL� iJ�� WpUVpJL� JD]GDViJ�� YiOODODW��

YiOODONR]iV�� LQIRUPiFLyV� HU IRUUiVDLQDN� �DGDWRN�� LVPHUHWHN�� WXGiV�� HO iOOtWiViUD� YDJ\�

EHV]HU]pVpUH�� NH]HOpVpUH� pV� KDWpNRQ\� IHOKDV]QiOiViUD� V]ROJiOy� UHQGV]HU�� DPHO\� PDJiEDQ�

IRJODOMD� D]� DGDWIHOGROJR]iVL� iOORPiVRNDW�� D� V]DEiO\R]RWW� DGDWiUDPOiVRNDW�pV�D� IHOKDV]QiOyL�

V]LQWHNHW�HJ\DUiQW��0iVUpV]W��RO\DQ�UHQGV]HU��DPHO\�N�OV �pV�EHOV �DGDWIRUUiVRNEyO�NpSHV�D�

IHOKDV]QiOy� V]iPiUD� pUWpNHV�� KDWpNRQ\DQ� pUWHOPH]KHW � �PLQ VpJ�� KR]]iIpUKHW VpJ��

PHJMHOHQtWpV�� DGDWRNDW� YDJ\� KtUHNHW� N|]YHWtWHQL� D� JD]GDViJL� V]HUYH]HW� N�O|QE|] �

PHQHG]VHUHLKH]�� YH]HW LKH]�� LOOHWYH�PLQGHQ�RO\DQ�G|QWpVL� SRQWKR]�� DKRO�DGRWW� LG NRUOiWRN�

PHOOHWW��IHOHO V�G|QWpVHNHW�NHOO�KR]QL��

�

$]�LQIRUPiFLyV�UHQGV]HU�IXQNFLyL�9g5g6��������V]HULQW��

��DGDWJ\ MWpV��

��PpUpV��

��IHOGROJR]iV��

��WiUROiV��

��PRGHOOH]pV��HO UHMHO]pV��

��NRPPXQLNiFLy��PHJMHOHQtWpV��

�
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$]� iWIRJy� LQIRUPiFLyV� UHQGV]HU� PHJYDOyVtWiViUD� W|EE� WDQXOPiQ\� NpV]�OW�� $� Q\XJDWL��

HOV VRUEDQ� QpPHW� WDSDV]WDODWRNUD� pS�OW� )DUP� (OV]iPROiVL� 5HQGV]HU�� $� UHQGV]HU� D�

PH] JD]GDViJL� YiOODONR]iVRN� WHYpNHQ\VpJpQHN� WHUPHOpVL�� SpQ]�J\L� JD]GiONRGiVL�

HOHP]pVpQHN� IHOWpWHOHLW� NtYiQWD� PHJWHUHPWHQL�� pV� PRGHUQ� V]iPtWiVWHFKQLNDL� HV]N|]|N�

DONDOPD]iViW� tUWD� HO � IHOWpWHONpQW�� 0 N|GpVL� FpONpQW� D� JD]GDViJSROLWLND� NLV]ROJiOiViW�

KHO\H]WH�HO WpUEH��6=e1$<���������

�

$� 0H] JD]GDViJL� ,VPHUHWL� pV� ,QIRUPiFLyV� UHQGV]HU� �0,,5��� D]� ��������EHQ� �]HPEH�

KHO\H]HWW� pV� IRO\WRQ� E Y�O � $JUiUSLDFL� ,QIRUPiFLyV� 5HQGV]HU� �0,6��� D� 0,0,5�

�0DJ\DURUV]iJL� ,QWHJUiOW� ,QIRUPiFLyV�5HQGV]HU��PiU�KDQJV~O\R]RWWDQ�YHV]LN� ILJ\HOHPEH�D�
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0LQGHQ� iWIRJy� MHOOHJ � WiUVDGDOPL� YDJ\� JD]GDViJSROLWLNDL� G|QWpVQHN� MHOHQW V�

LQIUDVWUXNWXUiOLV� NLKDWiVDL� YDQQDN�� $]� LQIUDVWUXNWXUiOLV� HOOiWyUHQGV]HUHN� DPHOOHWW�� KRJ\�

HO VHJtWLN� D� N�O|QE|] � JD]GiONRGy� HJ\VpJHN� N|]|WWL�� YDODPLQW� D� N�O|QE|] � WHU�OHWHN�

WHOHS�OpVHL� N|]|WWL� IXQNFLRQiOLV� NDSFVRODWRN� V]HUYH] GpVpW�� HJ\EHQ� PHJ� LV� PHUHYtWLN��

N|W|WWp�WHV]LN��HVHWOHJ�NpQ\V]HUSiO\iUD�WHUHOLN�D]RNDW��
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�

��$�WHYpNHQ\VpJL�V]HUNH]HWKH]�NDSFVROyGy�G|QWpVL�SUREOpPiN�

�

$� PH] JD]GDViJEDQ� D]� HOP~OW� NpW� pYWL]HGEHQ� WDUWy� UHVWULNWtY� JD]GDViJSROLWLND� KDWiViUD�

NLpOH] GWHN� D� IHV]�OWVpJHN�� $� WHUPHO N� VRN� HVHWEHQ� NpSWHOHQHN� DONDOPD]NRGQL� D� J\RUVDQ�

YiOWR]y� N|]JD]GDViJL� IHOWpWHOHNKH]�� D� IL]HW NpSHV� NHUHVOHW� QDJ\DUiQ\~� FV|NNHQpVpKH]� �D�

WHUPHOpV� FV|NNHQpVH� PHOOHWW� LV� NtQiODWL� SLDF� DODNXOW� NL��� pV� D]� pUWpNHVtWpVL� SUREOpPiN�

NLV]pOHVHGpVpKH]��

�

0LQGHQ� YiOODONR]iV� YH]HW MpQHN� PHJ� NHOO� tWpOQLH�� KRJ\� D]� DONDOPD]RWW� WHYpNHQ\VpJL�

V]HUNH]HW� PHOOHWW� UHQGHONH]LN�H� PHJIHOHO � M|YHGHOHPWHUPHO � NpSHVVpJJHO�� YDJ\�
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VWUXNW~UDYiOWiVW� NHOO� YpJH]QLH�� (]HN� D� GLOHPPiN� J\DNRUODWLODJ� D� QDSL� P N|GpV� VRUiQ� LV�

IHOOpSQHN�� KLV]HQ� D� WHUPHOpVL� N|OWVpJHN� pV� D]� pUWpNHVtWpVL� iUDN� DODNXOiVD� IRO\DPDWRVDQ�

Q\RPRQN|YHWKHW �� GH� D� G|QWpVW� D� Q|YpQ\WHUPHV]WpVL� iJD]DWRNEDQ� FVDN� D� YHWpVWHUY�

NLDODNtWiVDNRU�OHKHW�YpJOHJHVtWHQL��

�

$� VWUXNW~UDYiOWiVL� G|QWpVHN�PHJKR]iVD� VRUiQ� D� WHOHSKHO\HN�� JpSHN� pV� HV]N|]|N�PHJOpWpQ�

NtY�O�YL]VJiOQL�NHOO�D�UHQGHONH]pVUH�iOOy���PHJIHOHO �V]DNNpS]HWWVpJ ���PXQNDHU �PHJOpWpW�

LV�� PLYHO� D]� HJ\HV� iJD]DWRN� PXQNDHU LJpQ\H� OpQ\HJHVHQ� HOWpUKHW� HJ\PiVWyO�� $� NLVHEE�

WHUPHOpVL�NDSDFLWiVVDO�UHQGHONH] �YiOODONR]iVRN�V]iPiUD�D�OHJMREE�EHYpWHOL�OHKHW VpJHNHW�D�

ÄNXULy]XPRN´�� D� NLVPHQQ\LVpJEHQ� WHUPHOW�� PXQNDLJpQ\HV� pV� N�O|QOHJHV� PLQ VpJ �

WHUPpNHN� HO iOOtWiVD� MHOHQWKHWL�� $� QDJ\REE� YiOODONR]iVRN� V]iPiUD� LV� MiUKDWy� H]� D]� ~W��

1e0(7,� ������� LV� KDVRQOy� HUHGPpQ\HNUH� MXWRWW�� DPLNRU� D]� )0�67$*(.� NLVYiOODONR]yL�

DGDWV]ROJiOWDWiVD� DODSMiQ� PRGHOOV]iPtWiVRNDW� YpJ]HWW�� pV� PHJiOODStWRWWD�� KRJ\� D�

PH] JD]GDViJEDQ� D� UHQGHONH]pVUH� iOOy� HV]N|]iOORPiQ\� PHOOHWW� HOV VRUEDQ� D� QDJ\�

pO PXQND�UiIRUGtWiVW� LJpQ\O �� YLV]RQ\ODJ� NHGYH] � N|OWVpJHNNHO� HO iOOtWKDWy� WHUPpNHNNHO�

OHKHWHWW�D�FVDOiGL�M|YHGHOHP�RUV]iJRV�iWODJiW�HOpUQL��

�

$EEDQ� D]� HVHWEHQ�� KD� W|PHJWHUPpNHNHW� iOOtW� HO � D� YiOODONR]iV�� D� WHUPHOpV� PpUHWHLW� NHOO�

Q|YHOQL� D� PHJIHOHO � M|YHGHOHPPHQQ\LVpJ� HOpUpVpKH]�� (]W� WiPDV]WMD� DOi� %8=È6� �������

PHJiOODStWiVD�� DPLNRU� D� OLQHiULV� SURJUDPR]iV� VHJtWVpJpYHO� PRGHOOH]HWW� JD]GDViJRNEDQ��

Q|YpQ\WHUPHV]WpVUH� DODSR]RWW� JD]GiONRGiV� HVHWpQ� D� OHJQDJ\REE� M|YHGHOHP� HOpUpVpKH]�

V]�NVpJHV�PpUHWHW��������KD�N|]|WW�MHO|OWH��PtJ�YHJ\HV�JD]GiONRGiV��Q|YpQ\WHUPHV]WpV�pV�

V]DUYDVPDUKDWDUWiV�� HVHWpQ� LV� ������ KD� WHU�OHW� V]�NVpJHV�� $� WHU�OHWL� DGDWRN� QDJ\ViJD�

PHJKDODGMD� D� KD]iQNEDQ� iWODJRVQDN� WHNLQWKHW � IDUPPpUHWHNHW�� tJ\� H]HN� D]� DGDWRN�

QDSMDLQNEDQ� LQNiEE� D� N�O|QE|] � WiUVDVYiOODONR]iVRN� V]iPiUD� HOpUKHW � PpUHWHW� MHOHQWLN��

7DNiFVQp��������Q|YpQ\WHUPHV]W �JD]GDViJRNDW�PRGHOOH]HWW�D�JpSHVtWpV�W NHLJpQ\H�V]HULQW�

pV�D]�iWODJRV������N:�RV�HU JpSUH�DODSR]RWW�JD]GDViJRNEDQ���PLQLPXP�����KD�PpUHW�DGWD�D�

FVDOiG�PHJpOKHWpVpW�MHOHQW �JD]GDViJPpUHWHW��

�

$� YiOODONR]iVRN� FVDN� DEEDQ� D]� HVHWEHQ� WXGQDN� PHJIHOHO HQ� G|QWHQL� D� JD]GiONRGiVXN�

VWUXNW~UiMiUD� YRQDWNR]y� NpUGpVHNEHQ�� KD� PHJIHOHO � EHOV � DGDWJ\ MWpVW� YpJH]QHN� D�

WHUPHOpV�NU O��pV�UHQGHONH]QHN�D]RNNDO�D�VWUDWpJLDL�WiY~�LQIRUPiFLyNNDO��DPHO\HN�DODSMiQ�D]�
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$]� DODStWiV� OHKHW VpJHLW� I NpQW� D� SLDF� iOODSRWD� KDWiUR]]D�PHJ�� GH� MHOHQW V� V]HUHSH�YDQ� D]�
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WHYpNHQ\VpJpW�LV���VHJtWKHWL��

�

$� JD]GiONRGy� HOV � IRQWRV� G|QWpVHL� N|]p� WDUWR]LN�� KRJ\� WHYpNHQ\VpJpQHN� PHJIHOHO �

V]HUYH]HWL� IRUPiW� NHUHVVHQ�� pV� H]W� D� IRUPiW� D]� pUYpQ\HV� MRJV]DEiO\RNQDN� PHJIHOHO HQ�

PHJDODNtWVD��KLYDWDORVVi�WHJ\H��$�WHYpNHQ\VpJHW�YpJH]KHWL�HJ\pQLOHJ��D�FVDOiGL�JD]GiONRGiVL�

IRUPiW�YiODV]WYD��YDJ\�PiV�JD]GiONRGyNNDO�HJ\�WW�WiUVDViJL��HVHWOHJ�V]|YHWNH]HWL�IRUPiEDQ��

�

$�P N|GpV� NHUHWHLQHN�PHJKDWiUR]iVDNRU� ILJ\HOHPEH� NHOO� YHQQL�� KRJ\� D� I|OGWXODMGRQ� pV� D�

I|OGKDV]QiODW�0DJ\DURUV]iJRQ�D]�HVHWHN�QDJ\�UpV]pEHQ�HOYiOW�HJ\PiVWyO���

�

$� MHOHQOHJL� YiOODONR]iVRN� V]iPiUD� D]� HJ\LN� OHJQDJ\REE� SUREOpPiW� D� WHUPHOpV�NK|]�

V]�NVpJHV� I|OGWHU�OHW� EL]WRVtWiVD� MHOHQWL�� $� W NHKLiQ\� pV� V]HPpO\HQNpQW� ELUWRNROKDWy�

I|OGWHU�OHW� NRUOiWR]RWWViJD� D� JD]GiONRGyN� MHOHQW V� UpV]pW� DUUD� NpQ\V]HUtWL�� KRJ\� MHOHQW V�

QDJ\ViJ~�I|OGWHU�OHWHNHW�EpUHOMHQ��$]�HODSUy]RWW�ELUWRNPpUHWHN�PLDWW�HJ\�FVDOiGL�YiOODONR]iV�

DNiU� W|EE� Wt]�� HJ\� V]|YHWNH]HW� DNiU� W|EE� V]i]� WXODMGRQRVVDO� NpQ\WHOHQ� EpUOHWL� V]HU] GpVW�

N|WQL��%8=È6���1(0(6���������%$/2*+�HW�DO����������+(,15,&+���������%$/2*+���

+$5=$�� ������� .�O|Q� QHKp]VpJHW� MHOHQW�� KRJ\� PpJ� QHP� DODNXOW� NL� D]� (8� RUV]iJRNEDQ�

V]RNiVRV� KRVV]~� LG WiY~� I|OGEpUOHWL� UHQGV]HU�� tJ\� KD]iQNEDQ� D� EpUO � MREEDQ� NL� YDQ�

V]ROJiOWDWYD� D� EpUEHDGyNQDN�� pV� QHKH]HEEHQ� WXGMD� WHUYH]QL� EHUXKi]iVDLW� �'25*$,� HW� DO��

������$/9,1&=�HW�DO�����������
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$� EpUEHDGyN� DGDWDLQDN� pV� D� EpUOHWL� V]HU] GpVHN� IHOWpWHOHLQHN� Q\LOYiQWDUWiVD�� N|YHWpVH�� pV�

IRO\DPDWRV� DNWXDOL]iOiVD� NRPRO\� IHODGDWRW� Uy� D� EpUO NUH�� $� IHODGDW� HOYpJ]pVpW� VHJtW �
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�

$� V]HUYH]HWL� pV� MRJL� IRUPD� NLYiODV]WiVD� DODSYHW HQ� EHIRO\iVROMD� D� JD]GiONRGy� WRYiEEL�

P N|GpVpW�� EHOHpUWYH� D� N|OWVpJ�HOV]iPROiVL� OHKHW VpJHNHW�� D� WiUVDGDORPEL]WRVtWiVL� pV�

DGy]iVL�N|WHOH]HWWVpJHNHW��YDODPLQW�MRJRVXOWViJRW�D]�HVHWOHJHV�NHGYH]PpQ\HNUH��

�

$� KD]DL� PH] JD]GDViJL� �]HPL� IRUPiN� ����� yWD� iWDODNXOyEDQ� YDQQDN�� pV� QDJ\�

YiOWR]DWRVViJRW��VRNV]tQ VpJHW�PXWDWQDN��

�
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� �  �MRJL�V]HPpO\LVpJ �JD]GDViJL�WiUVDViJRN�

� � � �SpOGiXO�UpV]YpQ\WiUVDViJ��NRUOiWROW�IHOHO VVpJ �WiUVDViJ��

�V]|YHWNH]HW���

�

$� YiOODONR]iVL� IRUPiN� YiODV]WiViQiO� ILJ\HOHPEH� NHOO� YHQQL� D� WHUPHOpV� YROXPHQpW�� D�

UHQGHONH]pVUH� iOOy� PXQNDHU W�� YDODPLQW� D� JD]GD� PRWLYiOWViJiW� D� N�O|QE|] � V]|YHWNH]pVL�

IRUPiN�LUiQW��

�

$� UHQGHONH]pVUH�iOOy� V]HUYH]HWL� IRUPiNEyO�QHP�YiODV]WKDWy�PLQGLJ�PLQGHJ\LN��(J\iOWDOiQ�

QHP� YDOyV]tQ �� KRJ\� HJ\� FVDOiGL� JD]GDViJ� WXODMGRQRVD� WHYpNHQ\VpJpQHN� IRO\WDWiViKR]�

UpV]YpQ\WiUVDViJL�IRUPiW�YiODV]WDQD��pV�HJ\HG�O�V]|YHWNH]HWHW�VHP�DODStWKDW���
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�

�������$�YiOODONR]iV�P N|GpVpKH]�NDSFVROyGy�G|QWpVL�KHO\]HWHN�
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$� YiOODONR]iV� P N|GpVH� VRUiQ� D� G|QWpVKR]DWDOL� HOMiUiV� IHMOHV]WpVL� G|QWpVHL� D� NDSDFLWiVRN�

YiOWR]WDWiViW� pV� D� N�OV � NDSFVRODWUHQGV]HUW� pULQWLN��PtJ� D�P N|GWHWpVL� G|QWpVHN� D]� LQSXW�

RXWSXW�ROGDOW��YDODPLQW�D]�iWDODNtWiVL�IRO\DPDWRNDW�EHIRO\iVROMiN��.$-È5,���������
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$� YiOODONR]iV� QDSL� LQIRUPiFLyV� LJpQ\HLQHN� PHJKDWiUR]iViKR]� V]�NVpJHV� IHOPpUQL� D�

WHYpNHQ\VpJ�N|UpW��KRJ\�PHJiOODStWKDVVXN�D�IHOOpS �G|QWpVL�KHO\]HWHNHW��

�

$�PH] JD]GDViJL�YiOODONR]iVRN�P N|GpVpQHN�LQSXW�ROGDOiW�YL]VJiOYD�PHJiOODStWKDWy��KRJ\�

UHQGNtY�OL�PpUWpN �D� I�JJpV�D�N�OV � WpQ\H] NW O��$� WHUPpV]HWL�HU IRUUiVRN�PHQQ\LVpJH�pV�

PLQ VpJH�KDWiUR]]D�PHJ�D�UDFLRQiOLVDQ�IRO\WDWKDWy�WHYpNHQ\VpJHN�N|UpW�pV�LQWHQ]LWiViW��

�

$�WHUPpV]HWL�HU IRUUiVRN�IHOKDV]QiOKDWyViJiKR]�WHUHPWL�PHJ�D�JD]GDViJL�DODSRW�EHYRQKDWy�

W NH� PHQQ\LVpJH� �KLWHO� �� KLWHOHN� IHOYpWHOH� HVHWpQ� XJ\DQFVDN� N�OV � WpQ\H] ��� YDODPLQW� D�

UHQGHONH]pVUH�iOOy�FVDOiGL��HVHWOHJHVHQ�N�OV �PXQNDHU �PHQQ\LVpJH�pV�PLQ VpJH� �V]DNPDL�

LVPHUHWHN��EHOV �WXODMGRQViJRN���

�

$�WHUPHOpVEH�EHYRQKDWy�LQSXW�WpQ\H] N�NLYiODV]WiViQiO��pV�PHQQ\LVpJ�N�PHJKDWiUR]iViQiO�

D� YH]HW � G|QWpVHLKH]� D� QDSUDNpV]� LQIRUPiOWViJ� G|QW � MHOHQW VpJ �� $� SLDFL� YLV]RQ\RN�

LVPHUHWH�MHOHQW VHQ�FV|NNHQWKHWL�D�WHUPHOpV�N|OWVpJHLW��

�

$�YiOODONR]iV�WHUPHOpVL�IRO\DPDWD�D�NLERFViMWRWW� WHUPpN�PHQQ\LVpJpW�pV�PLQ VpJpW� WXGMD�D�

OHJQDJ\REE� PpUWpNEHQ� EHIRO\iVROQL�� $� PH] JD]GDViJUD�� GH� D� IHOGROJR]iVUD� LV� MHOOHP] ��

KRJ\� D� PXQNDWHUPHOpNHQ\VpJ� Q|YHOpVpQHN�� pV� D� N|OWVpJHN� FV|NNHQWpVpQHN� OHKHW VpJHL�

WHFKQLNDL� IHMOHV]WpVVHO� PD� PiU� PLQLPiOLVDN�� $� NRUV]HU EE� WHFKQROyJLiN� D� PLQ VpJ�

MDYtWiViEDQ�IHMO GpVW� MHOHQWHQHN��GH�QHP�FV|NNHQWLN��V W� OHJLQNiEE�Q|YHOLN�D]�|QN|OWVpJHW��

$]�HOP~OW�pYWL]HGHNEHQ�D�N|]YHWOHQ�WHUPHOpVL�N|OWVpJHNUH�DOLJ�����HJ\pE�N|OWVpJ�UDNyGRWW�

D� SLDFUD� NHU�OpVLJ�� $� WHFKQLNDL�� WHFKQROyJLDL� IHMO GpV� D� N|]YHWOHQ� WHUPHOpVL� IRO\DPDWRW�

PD[LPiOLVDQ� UDFLRQDOL]iOWD�� $QQ\LUD� YDOyV]tQ VtWHWWH� D� WHUPHOpVL� IRO\DPDW� HO UHOiWRWW�

DOJRULWPXV� V]HULQWL� OHIXWiViW�� KRJ\� D� YDODPLNRU� GRPLQiOy� NRUULJiOy� PXQNDV]HUYH]pVL�

EHDYDWNR]iVRN� V]HUHSH� pV� D� N|OWVpJHN� FV|NNHQWpVpQHN� OHKHW VpJH� PLQLPiOLVUD� FV|NNHQW��

8J\DQDNNRU�PLQG� MREEDQ�Q|YHNHGHWW�D�V]ROJiOWDWyN�PXQNDPHJRV]WiVD��D�V]iOOtWiV�� WiUROiV��

FVRPDJROiV� NHUHVNHGHOHP� UpV]YpWHOH� pV� N|OWVpJHLN� Q|YHNHGpVH�� 0D� D� N|OWVpJDUiQ\RN�
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3UHSDUDWLRQ�DQG�3URPRWLRQ�3URMHFW���,333���

�

�

��$�PHJ\HL�)|OGP YHOpV�J\L�+LYDWDORN�V]HUHSH�D]�LQIRUPiFLy�V]ROJiOWDWiVEDQ�

�

$�PHJ\HL�)|OGP YHOpV�J\L�+LYDWDORN�OpWUHKR]iViW�D]�������pYL�9,,��W|UYpQ\�UHQGHOWH�HO��$�

KLYDWDO� D� )|OGP YHOpV�J\L� pV� 9LGpNIHMOHV]WpVL� 0LQLV]WpULXP� WHU�OHWL� V]HUYH�� DODSYHW �

IHODGDWDLW�D�W|UYpQ\��V]HUYH]HWpW��UpV]OHWHV�IHODGDWiW���pV�KDWiVN|UpW����W|UYpQ\L�IHOKDWDOPD]iV�

DODSMiQ��D���������HV�.RUPiQ\UHQGHOHW�KDWiUR]]D�PHJ���

�

$� KLYDWDO� IHODGDWDL� N|]p� WDUWR]QDN� D]� LJD]JDWiVL�� Q\LOYiQWDUWiVL� WHYpNHQ\VpJHQ� NtY�O� D�

Q|YpQ\WHUPHV]WpVVHO�� iOODWWHQ\pV]WpVVHO� NDSFVRODWRV� WHUPHOpVL�� SiO\i]DWL� pV� LUiQ\tWiVL�

WHHQG N�� YDODPLQW� IHO�J\HOHWL� N|WHOH]HWWVpJHN�� 6]HUHSHW� MiWV]LN� D]� DJUiUV]DNRNWDWiV��

YDODPLQW�D�V]DNWDQiFVDGiV�IHMOHV]WpVpEHQ�LV��

�

$]�HJ\pQL�YiOODONR]iV�WHU�OHWpW�pULQW �IHODGDWRN��

�

��D�Ki]N|U�OL�iOODWWDUWiVW�LQGRNRODWODQXO�JiWOy�KHO\L�UHQGHOHWHN�IHO�OYL]VJiODWD���

��PyGRVtWiVXN�NH]GHPpQ\H]pVH��

�

��LQIRUPiFLy�V]ROJiOWDWiVD�PDJiQV]HPpO\HNQHN�D�YiOODONR]iVRN�LQGtWiVD��iWDODNtWiVD�

��WHU�OHWpQ��HKKH]�QDSUDNpV]�LQIRUPiFLyYDO�NHOO�UHQGHONH]QLH��

�

��D�YiOODONR]iVRNNDO�|VV]HI�JJ �KLWHOH]pVL�NRQVWUXNFLyN�P N|GpVpQHN�HO VHJtWpVH��

�

��D�YiOODONR]yN�NpS]pVpEH��WRYiEENpS]pVpEH��iWNpS]pVpEH�YDOy�EHNDSFVROyGiV��

�

��D�N�OI|OGL�VHJpO\SURJUDPRN�WHU�OHWL�PHJYDOyVtWiViEDQ�W|UWpQ �UpV]YpWHO��

�
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��D�YiOODONR]yN�~M�WtSXV~�V]HUYH]HWHLQHN��SpOGiXO��V]|YHWNH]HWHN��pUGHNNpSYLVHOHW���

��PHJDODNXOiViQDN�pV�HUHGPpQ\HV�P N|GpVpQHN�VHJtWpVH��

�

�� D� NDSFVRODWWDUWiV� N|OFV|Q|V� LQIRUPiFLyQ\~MWiVUD� D]� )90� YiOODONR]iVVDO� IRJODONR]y�

V]DNpUW LYHO��YDODPLQW�KHO\L�|QNRUPiQ\]DWRN�PH] JD]GDViJL��J\LQWp] LYHO�pV�D�WHUPHOpVEHQ�

pUGHNHOW�V]HUYH]HWHN�NpSYLVHO LYHO��

�

(J\pE�LQIRUPiFLyV�WHYpNHQ\VpJ��

�

��D]�)90�pYHV�LJD]JDWiVL�pV�DGDWJ\ MWpVL�UHQGV]HUpEHQ�PHJKDWiUR]RWW�VWDWLV]WLNDL�pV��

��LQIRUPiFLyV]HUYH]pVL�IHODGDWRN�HOOiWiVD��

�

�� N|]UHP N|GpV� D]� DJUiUSLDFL� UHQGWDUWiVVDO� |VV]HI�JJ � LQIRUPiFLyV� IHODGDWRN�

YpJUHKDMWiViEDQ��

�

$�NRQNUpW�LQIRUPiFLy�Q\~MWiV�DONDOPD]RWW�IRUPiL��

�

��OHYpOEHQ�W|UWpQ �NLpUWHVtWpV��

��NDPDUDL�OLVWiQ�NHUHV]W�O��WRYiEEi�JD]GDMHJ\] L�KiOy]DWRQ���

��V]HPpO\HV�NDSFVRODWWDUWiV�~WMiQ��

�

9pOHPpQ\HP� V]HULQW� D� JD]GDMHJ\] N� WHYpNHQ\VpJpW� QHP� OHKHW� NODVV]LNXV� V]DNWDQiFVDGiVL�

WHYpNHQ\VpJQHNQHN� WHNLQWHQL�� PLYHO� D� 6]DNPLQLV]WpULXP� DONDOPD]RWWDL�� H]pUW� LQNiEE�

KLYDWDOQRNQDN�WHNLQWKHW N��$�JD]GiONRGyN�MHOHQW V�UpV]H�QHP�V]tYHVHQ�KR]Qi�WXGRPiVXNUD�

D]RNDW� D]� �]HPL� DGDWRNDW� DPLQHN� LVPHUHWH� QpON�O� D� WDQiFVDGiV� QHP� NpS]HOKHW � HO��

7HYpNHQ\VpJ� LQNiEE� D� WiPRJDWiVRN� HOQ\HUpVpKH]� V]�NVpJHV� DGDWJ\ MWpVKH]� N|W GLN�� GH�

LQIRUPiFLyW� Q\~MWKDWQDN� D]� DNWXiOLV� SiO\i]DWRNUyO�� pV� VHJtWKHWLN� D]� UODSRN� NLW|OWpVpW��

0XQNDLGHM�N�QDJ\�UpV]pW�H]HN�D�KLYDWDOQL�WHHQG N�NL�LV�W|OWLN��

�

�

�����$�WHV]W�]HPL�UHQGV]HU��

�
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0DJ\DURUV]iJRQ� D]� �����DV� pYHNEHQ� PiU� W|UWpQW� HJ\� KDVRQOy� HOY� V]HULQWL�� HJ\� WHU�OHW�

JD]GDViJDLW� YL]VJiOy� NXWDWiV�� PHO\HW� -XKRV� /DMRV� pV� .XOLQ� 6iQGRU� NpV]tWHWW�� 0XQNiMXN�

PHWRGLNiMiW� HOV VRUEDQ� D� VYiMFL� pV� QpPHW� VWDWLV]WLNDL� �� �]HPJD]GDViJWDQL� LVNROD� �/DXU��

)HQVFK�� 6WUREO�� WHYpNHQ\VpJH� DODSMiQ� iOOtWRWWiN� |VV]H�� DPLNRU� �����EHQ� PHJMHOHQWHWWpN� D�

���� NDWDV]WHUL� KROGRQ� DOXOL� GXQiQW~OL� SDUDV]WJD]GDViJRN� W NH� pV� M|YHGHOPL� YLV]RQ\DLW� D]�

���������� pYHN� N|]|WWL� LG V]DNEDQ� HOHP] � NLDGYiQ\XNDW�� ,VPHUHWHLQN� V]HULQW� HEEHQ� D]�

LG EHQ�KDVRQOy�PpO\VpJ �NXWDWiVW�QHP�YpJH]WHN�HEEHQ�D�UpJLyEDQ��

�

$� PRGHUQ� HOYHN� DODSMiQ� NLDODNtWRWW� pV� PHJYDOyVtWRWW� WHV]W�]HPL� UHQGV]HU� D� NHOHW�HXUySDL�

RUV]iJRN� MHOHQOHJL� iWDODNXOiVL� IRO\DPDWiEDQ� pUWpNHV� VHJtWVpJHW� Q\~MWKDW� D� V]DNV]HU �

DJUiUSROLWLNDL� G|QWpVHNKH]�� (EE O� DGyGyDQ� D� KiOy]DW� OpWUHKR]iViQDN� LUiQ\iED� WHWW� OpSpVHN�

PHJNHU�OKHWHWOHQHN��(]�DQQiO�LQNiEE�LJD]��PLYHO�PDJXN�D]��]HPHN��GH�D�PH] JD]GDViJJDO�

NDSFVRODWEDQ� iOOy� V]HUYH]HWHN� LV�� HJpV]HQ� D� WXGRPiQ\LJ� HJ\�PHJDODSR]RWW� �]HPJD]GDViJL�

DGDWRNNDO�UHQGHONH] �LQIRUPiFLyV�UHQGV]HUE O�MHOHQW VHQ�SURILWiOKDWQDN��

�

�

��$]�(8�0H] JD]GDViJL�6]iPYLWHOL�,QIRUPiFLyV�+iOy]DWD��

�

$�0H] JD]GDViJL�6]iPYLWHOL�pV�,QIRUPiFLyV�+iOy]DW�DJUiUSROLWLNDL�FpO~�KDV]QRVtWiVD��

�����EHQ�NH]G G|WW��GH�NRQNUpW�IHODGDWDL�D]�pYHN�VRUiQ�W|EEV]|U�PyGRVXOWDN��/HJXWyEE�D]�

�����HV� &$3�UHIRUP� N|YHWNH]WpEHQ� YiOWR]RWW� OpQ\HJHVHQ�� $� UHIRUP� PHJYDOyVtWiViKR]�

V]�NVpJHV�LQIRUPiFLyV�LJpQ\HN�D�N|YHWNH] N�YROWDN��

��D�WiPRJDWiVRN�YDODPLQW�D]�iUUHQGV]HU�KDWiVD�D�PH] JD]GDViJL�YiOODONR]iVRN��

��M|YHGHOPpUH���]HPWtSXV�pV�WHUP KHO\�DGRWWViJRN�V]HULQWL�ERQWiVEDQ���

��D]��]HPHN�OHKHW VpJHL�D]�~M�IHOWpWHOHNKH]�YDOy�DONDOPD]NRGiVEDQ��

��D�UHIRUP�KDWiVD�D]��]HPHN�VWUXNW~UiMiUD��PpUHW��PXQNDHU �iOORPiQ\��OHN|W|WW��

��W NH���YDODPLQW�SpQ]�J\L�KHO\]HW�NUH��U|YLG��pV�N|]pSWiY~�N|WHOH]HWWVpJHN���

��FKDVK�IORZ�VWE����

��D�UHIRUP�iOWDOiQRV�KDWiVD�D�PH] JD]GDViJUD��D�WHUPHOpV�LQWHQ]LWiViQDN�DODNXOiVD���

��NLKDWiVRN�D�WHUPpV]HWL�N|UQ\H]HWUH���

$�SROLWLNDL�NH]GHPpQ\H]pVHN�pV�G|QWpVHN�PHJDODSR]iViKR]�D]�(XUySDL�8QLy�%L]RWWViJiQDN�

V]�NVpJH�YDQ��

��LQIRUPiFLyUD�D]��]HPHN�M|YHGHOPL�V]LQWMpU O��YDODPLQW�
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��HOHP]pVHNUH�D�SROLWLNDL�G|QWpVHN�OHKHWVpJHV�KDWiVDLUyO��

�

$� %L]RWWViJ� D]� LQIRUPiFLyJ\ MWpV� FpOMiEyO� KR]WD� OpWUH� D� 0H] JD]GDViJL� 6]iPYLWHOL�

,QIRUPiFLyV�+iOy]DWRW� �)DUP�$FFRXQWDQF\�'DWD�1HWZRUN�)$'1����DPHO\�HJ\�PLQGHQ�(8�

WDJiOODPUD� NLWHUMHG � UHSUH]HQWDWtY� DGDWJ\ MWpVL� UHQGV]HU�� (]� pYHQWH� EL]WRVtW� DGDWRNDW� D�

%L]RWWViJ�V]iPiUD��

�

$�����iEUiQ�D�)$'1�iOWDOiQRV�QHP]HWL�V]LQW �DGDWJ\ MWpVL�VWUXNW~UiMD�OiWKDWy��

�

$]�DGDWJ\ MWpV�PHJV]HUYH]pVH��pV�D�UHQGV]HU�QDSL�P N|GWHWpVH�LJHQ�ERQ\ROXOW�IRO\DPDW��$�

UHSUH]HQWDWtY� PLQWD� NLYiODV]WiViW� JRQGRVDQ� PHJ� NHOO� WHUYH]QL�� $]� DGDWV]ROJiOWDWiV�

|QNpQWHVVpJL�DODSRQ�]DMOLN��GH�D]��]HPHN�NLYiODV]WiVD�HJ\�V]DNpUW NE O�iOOy�EL]RWWViJ�iOWDO�

NpV]tWHWW� WHUY� DODSMiQ� W|UWpQLN�� $� YL]VJiODWED� FVDN� D� I � PXQNDLG EHQ� YH]HWHWW� �]HPHN�

NHU�OQHN�EH��) PXQNDLG V��]HPQHN�D]�PLQ V�O��DPHO\�HOpJ�QDJ\�DKKR]��KRJ\�D�JD]GiONRGy�

WHYpNHQ\VpJpQHN� QDJ\REE� KiQ\DGiW� LWW� IRO\WDVVD�� V� HOpJ� M|YHGHOHP� EL]WRVtWKDWy� LQQHQ� D�

FVDOiG�PHJpOKHWpVpKH]��

�

.�O|Q�IHODGDWRW� MHOHQW�D]�HJ\VpJHVtWpV��PLYHO�D�KDV]QiOW�N|]JD]GDViJL�PXWDWyNQDN�PLQGHQ�

WDJiOODPEDQ�XJ\DQD]W�NHOO�MHOHQWHQL�N��

�

$� )$'1� IHOPpUpVH� OHIHG�PLQGHQ� D]� �]HPHNEHQ� IRO\WDWRWW�PH] JD]GDViJL� WHYpNHQ\VpJHW��

6 W� HJ\HV�� QHP� D]� iJD]DW� NHUHWHL� N|]p� WDUWR]y� WHYpNHQ\VpJU O� LV� J\ MW� DGDWRNDW� �SpOGiXO��

IDOXVL�WXUL]PXV��HUGpV]HW���

�

$]� �]HPHN� NLYiODV]WiViQiO� D]� ~J\QHYH]HWW� UpWHJ]pVHV� WHFKQLNiW� DONDOPD]]iN� D]� DOiEEL�

NULWpULXPRN�V]HULQW��

��D�I|OGUDM]L�IHNYpVW��WpUVpJ���

��D�JD]GDViJL�PpUHWHW��

��pV�D�JD]GiONRGiV�WtSXViW�N�O|QE|]WHWLN�PHJ��
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�

�
�
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$� I EE� NpUGpVHNHW� PHJYiODV]ROy� OHJIRQWRVDEE� HUHGPpQ\HNHW� pV� D]� D]RNEyO� OHYH]HWKHW �

YpJN|YHWNH]WHWpVHNHW� pYHQWH� EHV]iPROy� MHOHQWpVEHQ� |VV]HJ]LN� pV� D]� pUGHNHOWHN�

UHQGHONH]pVpUH�ERFViWMiN��$�MHOHQWpVHN�WDUWDOPD]]iN��

��D�KR]DP�pV�UiIRUGtWiV�SR]tFLyN��

��D�M|YHGHOHPYLV]RQ\RN��

��D�YDJ\RQ��D�VDMiW��pV�LGHJHQW NH��YDODPLQW�D�EHUXKi]iVRN�DODNXOiViW�D��

��PH] JD]GDViJL��]HPHNEHQ��

�

$QJOLiEDQ� D]� DGDWRNDW� pYHQWH� D� Ä)DUP� 0DQDJHPHQW� 3RFNHWERRN´�EDQ� MHOHQWHWLN� PHJ��

DPHO\QHN� MHOHQOHJL������HV�NLDGiVD� ������pY�DGDWDL��PiU�D�����N|WHW��$�]VHEN|Q\Y�DGDWDL�

OHKHW Yp� WHV]LN� D� JD]GiN� V]iPiUD� JD]GiONRGiVXN� PLQ VtWpVpW�� HUHGPpQ\HLN�

|VV]HKDVRQOtWiViW� D� KDVRQOy� N|U�OPpQ\HN� N|]|WW� WHYpNHQ\NHG � PiV� IDUPHUHN�

HUHGPpQ\HLYHO���

-HOHQOHJ� DODNtWMiN� NL� D]RNDW� D� PyGV]HUWDQL� DODSHOYHNHW�� DPHO\HNNHO� |VV]HKDVRQOtWy�

YL]VJiODWRNDW� YpJH]KHWQHN�� KRJ\� VHJtWVpJ�NNHO� D]� HJ\HV� �]HPHN� WHUPpV]HWL� IHOWpWHOHLW� pV�

�]HPYLWHOL�PXWDWyLW�|VV]HKDVRQOtWKDVViN�D]�iWODJRVQDN�WHNLQWHWW�IHOWpWHOHNNHO�pV�PXWDWyNNDO�

�&$,1�9(186����������

�

+HO\WHOHQ� OHQQH� D]RQEDQ� D� )$'1� KiOy]DW� iOWDO� V]ROJiOWDWy� UHQGNtY�O� pUWpNHV� LQIRUPiFLyW�

NL]iUyODJ� FVDN� DJUiUSROLWLNDL� FpORNUD� KDV]QiOQL�� $]� DJUiUSROLWLNDL� IHODGDWRN� DGDWEi]LVD�

XJ\DQLV� DONDOPDV� �]HPJD]GDViJL� HOHP]pVHN� V]iPiUD� LV�� $� KiOy]DW� YLV]RQ\ODJ� PDJDV�

UiIRUGtWiVDL� N�O|QEHQ� DNNRU� WpU�OQHN� PHJ�� KD� D]� �]HPHN� N|Q\YHOpVL� HUHGPpQ\HL�

�]HPJD]GDViJL�KDV]QRVtWiVW�LV�Q\HUQHN��PLQGHQHNHO WW�D]�DOiEEL�WHU�OHWHNHQ��

�

��$�JD]GiONRGy�PDJD�LV�KDV]QiOMD�D�N|Q\YHOpVL�HUHGPpQ\HNHW��D]��]HP�J\HQJH�SRQWMDLQDN�

PHJKDWiUR]iViUD�� 6HJpGHV]N|]NpQW� LWW� iOWDOiEDQ� D� W|EE� pYL� �]HPL� HUHGPpQ\HN�

|VV]HKDVRQOtWiVD� pV� D]� HUHGPpQ\HN� KDVRQOy� KHO\]HW � �]HPHN� HUHGPpQ\HLYHO� YDOy�

|VV]HKDVRQOtWiVD�V]ROJiO��

�

�� *\DNUDQ� N�O|Q|VHQ� pUWpNHVHN� D]� �]HPL� |VV]HKDVRQOtWiVRN� WDQiFVDGyNNDO� YDOy�

HJ\�WWP N|GpV� NHUHWpEHQ�� $� WDQiFVDGyN� VRNV]RU� RO\DQ� PXQNDFVRSRUWRNDW� KR]QDN� OpWUH��

DPHO\HNEHQ� D� KDVRQOy� VWUXNW~UiM~� �]HPHN� YH]HW L� N|]|VHQ� YLWDWMiN� PHJ� N|Q\YHOpVL�

HUHGPpQ\HLNHW�pV�OHKHW VpJ�V]HULQW�D�MDYtWiV�PyGMDLW�LV���
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�

�� $� KLWHOLQWp]HWHN� V]iPiUD� D� N|Q\YHOpVL� HUHGPpQ\HN� IRQWRV� VHJtWVpJHW� Q\~MWDQDN� D�

PH] JD]GDViJL��]HPHNQHN�V]yOy�KLWHOHNU O�YDOy�G|QWpVQpO��$]�HUHGPpQ\HN�My�NpSHW�DGQDN�

pV�D]��]HP�KLWHONpSHVVpJpU O�pV�QHP�XWROVy�VRUEDQ�D]��]HP�YH]HW MpQHN�NpSHVVpJHLU O��

�

�� $� V]DNPDL� V]|YHWVpJHN� V]tYHVHQ� KLYDWNR]QDN� D� )$'1� HUHGPpQ\HNUH�� (]HN� VHJtWVpJHW�

MHOHQWHQHN�D�V]|YHWVpJ�PXQNiMiEDQ��D]�iOWDOXN�J\DNUDQ�YpJ]HWW�WDQiFVDGiVEDQ��

�

�� $�PH] JD]GDViJJDO� NDSFVRODWEDQ� iOOy� LSDU� LV� KDV]QiOMD� D]� HUHGPpQ\HNHW� D]� pUWpNHVtWpV��

WHUYH]pV�VRUiQ��

�

�� $� WXGRPiQ\� LV� IHOKDV]QiOMD� D� )$'1� HUHGPpQ\HNHW�� $]� �]HPJD]GDViJEDQ� pV� D]�

DJUiUSROLWLNiEDQ� V]�NVpJ� YDQ� D� WXGRPiQ\RV� HOPpOHWQHN� D� J\DNRUODWL� DGDWRNNDO� YDOy�

DOiWiPDV]WiVUD�pV�HOOHQ U]pVUH��

�

$� )$'1� V]iQGpNRVDQ� QHP� WHV]� N�O|QEVpJHW� D� QHP]HWL� pV� D]� (8� FpORN� N|]|WW�� PLYHO� D�

FpONLW ]pV� D]RQRV�� $� J\DNRUODWL� DONDOPD]iV� VRUiQ� D]RQEDQ� D� QHP]HWL� V]LQWHQ� pV� D]� (8�

V]LQWMpQ�DGyGQDN�EL]RQ\RV�HOWpUpVHN��ËJ\�D]�(8�V]LQW �KiOy]DWQDN�LJHQ�V]pOHV�N|U QHN�NHOO�

OHQQLH�� KRJ\� D]� �]HPL� VWUXNW~UiN� pV� WHUPHOpVL� LUiQ\RN� VRNUpW VpJpW� iWIRJMD�� $QQDN�

pUGHNpEHQ�D]RQEDQ��KRJ\�PpJLV�iWWHNLQWKHW �PDUDGMRQ��D]�HUHGPpQ\HNHW�J\DNUDQ�QHP�OHKHW�

DQQ\LUD� UpV]OHWH]QL�� KDQHP� FVDN� YLV]RQ\ODJ� GXUYiQ� WDJROQL�� (]HQ� NtY�O� ILJ\HOHPEH� NHOO�

YHQQL�� KRJ\� D� N|]OHQG � DGDWRN� MHOOHJpUH� pV� PHQQ\LVpJpUH� YRQDWNR]y� N|YHWHOPpQ\HNQHN�

YDODPHQQ\L�WDJiOODP�V]iPiUD�WHOMHVtWKHW NQHN�NHOO�OHQQL�N��

�

��$�0DJ\DURUV]iJL�7HV]W�]HPL�5HQGV]HU�

�

0DJ\DURUV]iJRQ� ����� pYEHQ� NH]G G|WW� D� )$'1� UHQGV]HU� V]HUYH]pVH� pV� EH�]HPHOpVH��

0LYHO�D� UHQGV]HUIHMOHV]WpV�HOPpOHWL�PHJDODSR]iViEDQ�QpPHW�V]DNHPEHUHN�YHWWHN�UpV]W�pV�D�

UHQGV]HU�ILOR]yILD� LV� VRN� HOHPpEHQ� QpPHW� PLQWiW� N|YHW�� KD]iQNEDQ� D� KiOy]DWRW� ±� D�

QpPHWRUV]iJL� V]yKDV]QiODWQDN� PHJIHOHO HQ� ±� WHV]W�]HPL� KiOy]DWQDN� QHYH]]�N�� (PHOOHWW�

D]RQEDQ� D]�)$'1�� D�0H] JD]GDViJL�6]iPYLWHOL� ,QIRUPiFLyV�+iOy]DW� �06=,+��� YDODPLQW�

D]�h]HPJD]GDViJL�,QIRUPiFLyV�5HQGV]HU�IRJDORPKDV]QiODW�LV�LVPHUW��
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$� PDJ\DURUV]iJL� WHV]W�]HPL� KiOy]DW� DGDWUHQGV]HUpQHN� NLDODNtWiVD� VRUiQ� HJ\DUiQW�

ILJ\HOHPEH� NHOOHWW� YHQQL� D]� (XUySDL� %L]RWWViJQDN� D]� )$'1� KiOy]DWUD� YRQDWNR]y� IHODGDW�

GHILQtFLyMiW��YDODPLQW�D�PDJ\DU�DJUiUSROLWLND�FpONLW ]pVHLW��

�

$�WHV]W�]HPL�KiOy]DWEyO�Q\HUW�LQIRUPiFLyNQDN�±�DPHOOHWW��KRJ\�OHIHGLN�D]�(8�LJpQ\HLW�LV�±�

HOV VRUEDQ� D� IHQWLHNEHQ� Yi]ROW� DJUiUSROLWLNDL� FpORN� PHJYDOyVtWiViW� V]ROJiOy� LQWp]NHGpVHN�

PHJKR]DWDOiW� pV� D]RN� IRO\DPDWRV� NRQWUROOMiW� NHOO� EL]WRVtWDQLXN� �WHUPpV]HWHVHQ�PiV� HJ\pE�

IRUUiVRNEyO�V]iUPD]y�LQIRUPiFLyYDO�HJ\�WW���

�

$� WHV]W�]HPL� UHQGV]HU� DODSMDNpQW� 0DJ\DURUV]iJRQ� D� IHQWLHNEHQ� N|UYRQDOD]RWW�

LQIRUPiFLyLJpQ\�V]pOHVHEE�N|U ��PLQW�DPLW�D]�XQLyV�DGDWV]ROJiOWDWiV�PHJNtYiQ��

�

$]�DGDWJ\ MWpVKH]��]HPL�NpUG tYHW�DODNtWRWWDN�NL��(]�D]�DOiEEL�DGDWFVRSRUWRNDW�WDUWDOPD]]D��

�

��D]��]HP�D]RQRVtWy�pV�DODSDGDWDL��

��D�I|OGWHU�OHWL�DGDWRN�D�WiUJ\pY�YpJpQ��

��D�I|OGWHU�OHWL�DGDWRN�D�WiUJ\pY�VRUiQ��

��D�PXQNDHU �iOORPiQ\�DGDWDL��

��D�YiOODONR]iV�PpUOHJDGDWDL��HUHGPpQ\�NLPXWDWiV��

 �UpV]OHWH] �NLHJpV]tWpVHN�D�PpUOHJKH]�pV�D]�HUHGPpQ\�NLPXWDWiVKR]��

 �D�EHIHNWHWHWW�HV]N|]|N�iOORPiQ\iQDN�YiOWR]iVD��NLPXWDWiV�D]�iOODWiOORPiQ\�

���pUWpNpU O��

 �NLPXWDWiV�D�NpV]OHWHN�pUWpNpU O��

 �NLPXWDWiV�D�N|YHWHOpVHN�HVHGpNHVVpJpU O��

 �NLPXWDWiV�D�N|WHOH]HWWVpJHN�OHMiUDWiUyO��

��D]�iOORPiQ\�YiOWR]iVD��D�NpV]OHWHN�YiOWR]iVD��

��YHWpV���WHUP ���WHU�OHW��iWODJKR]DPRN��iWODJiUDN��

�

$� WHV]W�]HPL� UHQGV]HU� NLDODNtWiV� VRUiQ� D� KiOy]DW� V]HUYH]HWL� NRQFHSFLyMiW� D]� DGRWW� RUV]iJ�

IHOWpWHOHLKH]� NHOO� LJD]tWDQL�� $� J\DNRUODWEDQ� HJ\HV� (8� WDJiOODPRN� LV� QDJ\� HOWpUpVHNHW�

PXWDWQDN� D� KDUPRQL]iOW� DGDWRN� HO iOOtWiViQiO� DONDOPD]RWW� PHJROGiVRNEDQ��0DJ\DURUV]iJL�

VSHFLDOLWiV�OHKHW��KRJ\�D�WHUPpNV]LQW �N|OWVpJ���iU���M|YHGHOHPJ\ MWpVW�H�UHQGV]HU�NHUHWHLEHQ�
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V]HUYH]LN� PHJ�� (]W� HOV VRUEDQ� WDNDUpNRVViJL� V]HPSRQWRN� LQGRNROMiN� pV� MHOHQW VHQ�

KR]]iMiUXO�D�NRUiEEDQ�PHJIRJDOPD]RWW�FpORN�PHJYDOyVtWiViKR]���

�

$]� DGDWRN� IRUUiViXO� DODSYHW HQ� D� V]DEiO\V]HU � NHWW V� N|Q\YYLWHO� V]ROJiO�� D� V]�NVpJHV�

DQDOLWLNXV� �]HPL� Q\LOYiQWDUWiVRNDW� LV� EHOHpUWYH�� $]� DGDWJ\ MWpV� PLQGHQ� FpJMRJL� IRUPiUD�

HJ\VpJHVHQ� DONDOPD]KDWy� UHQGV]HUEHQ� W|UWpQLN�� GH� V]�NVpJ� V]HULQW� OHKHW VpJ�YDQ� D]� HOWpU �

VDMiWRVViJRN� ILJ\HOHPEHYpWHOpUH� LV� �SpOGiXO�� HOWpU � UHQGV]HUEHQ� N|]OLN� D� PXQNDHU �

iOORPiQ\XNNDO� NDSFVRODWRV� DGDWDLNDW� D]� HJ\pQL� pV� D� WiUVDV� YiOODONR]iVRN��� $]� DGDWRN�

HO iOOtWiVD� �D� N|Q\YYLWHO�� HJ\pQL� YiOODONR]iVRN� HVHWpEHQ� N|Q\YHO LURGiN� EHYRQiViYDO�

W|UWpQLN�� QDJ\REE� �]HPHN� |QiOOyDQ� LV� YpJH]KHWLN�� 0LQGNpW� HVHWEHQ� V]iPtWyJpSHV�

N|Q\YHO SURJUDP�DONDOPD]iViUD�YDQ�V]�NVpJ��

�

$]�iWDODNXOW�QDJ\�]HPHNEHQ��pV�iOWDOiEDQ�D�V]iPYLWHOL� W|UYpQ\�DODSMiQ�NHWW V�N|Q\YHOpVUH�

N|WHOH]HWW�JD]GDViJL� V]HUYH]HWHNQpO�� D]�DGDWRN� MHOHQW V� UpV]H� MHOHQOHJ� LV� UHQGHONH]pVUH�iOO��

(]HQ�D� WHU�OHWHQ�D� V]�NVpJHV�NLHJpV]tWpVHNHW�NHOO�YpJUHKDMWDQL�� LOOHWYH�D� WDUWDOPL�pV� IRUPDL�

|VV]HKDQJROiVW� NHOO� PHJYDOyVtWDQL�� $]� HJ\pQL� �FVDOiGL�� JD]GDViJRN� NHWW V� N|Q\YYLWHOUH�

DODSR]RWW� DGDWV]ROJiOWDWiViW� YLV]RQW� J\DNRUODWLODJ� D]� DODSRNWyO� NH]GYH� NHOO� NLpStWHQL� pV�

PHJV]HUYH]QL��

�

$� )|OGP YHOpV�J\L� pV�9LGpNIHMOHV]WpVL�0LQLV]WpULXP�0DJ\DURUV]iJRQ� D]�$JUiUJD]GDViJL�

.XWDWy� pV� ,QIRUPDWLNDL� ,QWp]HWHW� �$.,,�� MHO|OWH� NL� D� WHV]W�]HPL� LQIRUPiFLyV� UHQGV]HU�

Ei]LVLQWp]PpQ\HNpQW��$]�LQWp]HW�IHODGDWD�D�KiOy]DW�P N|GpVpQHN�V]HUYH]pVH��V]DEiO\R]iVD��

D]� pULQWHWW� LQWp]PpQ\HN� ±� (XUySDL� %L]RWWViJ�� )|OGP YHOpV�J\L� pV� 9LGpNIHMOHV]WpVL�

0LQLV]WpULXP��.|]SRQWL�6WDWLV]WLNDL�+LYDWDO��N|Q\YHO LURGiN��pUGHNNpSYLVHOHWL� V]HUYH]HWHN�

pV� NDPDUiN� ±� N|]|WWL� HJ\�WWP N|GpV� IHQQWDUWiVD�� D]� DGDWRN� HOOHQ U]pVH�� IHOGROJR]iVD��

HOHP]pVH�� WRYiEEi� D]� HUHGPpQ\HN� N|]]pWpWHOH�� 0iV� V]HUYH]HWHNNHO� HJ\�WWP N|GYH� D]�

,QWp]HW� YpJ]L� D� UHQGV]HU� WHOMHV� PpUWpN � (8� KDUPRQL]iFLyMiEyO� DGyGy� PyGV]HUWDQL�

IHMOHV]WpVHNHW�LV��

�

$�WHV]W�]HPL�UHQGV]HU�NLpStWpVH�0DJ\DURUV]iJRQ������EDQ�NH]G G|WW��(NNRU�V]HUYH]WH�PHJ�

D]� $.,,� )HMpU� PHJ\pEHQ� D]� DGDWJ\ MWpVW�� $� IHODGDW� PHJROGiVD� HJ\� N|Q\YHO LURGD�

EHYRQiViYDO�W|UWpQW��6]iPiUD�D]�$.,,�PHJKDWiUR]WD�D�NLYiODV]WiVL�WHUYHW��WRYiEEi�iWDGWD�D]�
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(8�N|YHWHOPpQ\HN�pV�D�PDJ\DU�LJpQ\HN�ILJ\HOHPEHYpWHOpYHO�NLDODNtWRWW�DGDWJ\ MW �W|PE|W�

pV�D]�HJ\VpJHVHQ�DONDOPD]DQGy�6]iPYLWHOL�6]DEiO\]DWRW���

�

$�NtVpUOHWL�V]DNDV]EDQ����JD]GDViJEyO�J\ MW|WWHN�DGDWRNDW��(EE O�����]HP�HJ\pQL�JD]GDViJ��

���SHGLJ�JD]GDViJL� WiUVDViJ�pV�V]|YHWNH]HW� IRUPiMiEDQ�P N|G|WW��$�IHOGROJR]RWW�DGDWRNDW�

D]�$.,,� HJ\� NLDGYiQ\� IRUPiMiEDQ�PHJMHOHQWHWWH�� DPHO\� QDJ\�YRQDODNEDQ� LJD]RGLN� D]�(8�

%L]RWWViJ� Ä(UHGPpQ\EHV]iPROyMiKR]´�� OpQ\HJpEHQ� PLQGHQ� RO\DQ� LQIRUPiFLyW� WDUWDOPD]��

DPHOO\HO�D�YL]VJiOW��]HPHN�JD]GiONRGiVD�MHOOHPH]KHW ��

�

�����EHQ�PiU� ��PHJ\pUH� WHUMHGW� NL� D]� DGDWJ\ MWpV� �%pNpV��%RUVRG�$ED~M�=HPSOpQ�� )HMpU��

+DMG~�%LKDU�� 6RPRJ\� pV�9DV�PHJ\pN�� pV������]HPHW� IRJRWW� iW��$�YL]VJiOW� �]HPN|U� D]���

KHNWiUQiO� QDJ\REE� WHU�OHWHQ� JD]GiONRGy�� YDJ\� �� V]iPRViOODWQiO� W|EEHW� WDUWy� HJ\pQL�

JD]GDViJRNEyO�pV�JD]GDViJL�V]HUYH]HWHNE O�iOOW�|VV]H��

�

$]� �]HPHN� D� PH] JD]GDViJL� WiMN|U]HWHN� V]HULQWL� HOKHO\H]NHGpV�N�� PpUHW�N� pV� WHUPHOpVL�

SURILOMXN� ILJ\HOHPEHYpWHOpYHO� NHU�OWHN� NLYiODV]WiVUD�� $]� DGDWJ\ MWpVW� ±�

PDJiQJD]GDViJRNQiO� D� V]iPYLWHOL� PXQNiN� pV� HJ\pE� Q\LOYiQWDUWiVRN� IRO\DPDWRV� pYN|]L�

EHYH]HWpVpW� LV� EHOHpUWYH� ±� �����EHQ� QpJ\�� N|]EHV]HU]pVL� HOMiUiV� VRUiQ� NLYiODV]WRWW�

DGDWJ\ MW �V]HUYH]HW�YpJH]WH��

�

�����EDQ� WRYiEE� E Y�OW� D]� DGDWV]ROJiOWDWiVEDQ� UpV]WYHY � PHJ\pN� N|UH� ±� �3HVW�� %iFV�

.LVNXQ��7ROQD��6]DEROFV�6]DWPiU�%HUHJ��=DOD��%DUDQ\D��±�� tJ\�PiU����PHJ\pEHQ� IRO\LN�D�

PXQND���N|Q\YHO LURGD�N|]UHP N|GpVpYHO��0LQGH]�PLQWHJ\�������]HP�DGDWV]ROJiOWDWiViW�

MHOHQWL������iEUD���$]�iEUiEDQ�D]�DGDWV]ROJiOWDWiVEDQ�UpV]WYHY �HJ\pQL�JD]GDViJRN�pV�WiUVDV�

YiOODONR]iVRN� V]iPD�PHJ\pQNpQW�NHU�OW� IHOW QWHWpVUH�� D� IHKpU� WHU�OHWHN�D]RNDW�D�PHJ\pNHW�

MHO]LN�� DKRO� �����EDQ� PpJ� QHP� P N|G|WW� D� UHQGV]HU�� $� N|YHWNH] � pYHNEHQ� WRYiEEL�

�]HPHNHW� YRQWDN� EH� D]� DGDWV]ROJiOWDWyN� N|UpEH�� tJ\� ����� pYEHQ� PHJYDOyVXOW� D� WHOMHV�

OHIHGHWWVpJ��WHKiW�D]�RUV]iJ�PLQGHQ�PHJ\pMpE O�V]ROJiOWDWQDN�DGDWRNDW��
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7HV]W�]HPHN�V]iPD�JD]GiONRGiVL�IRUPD�V]HULQWL�ERQWiVEDQ������EDQ
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$]� pUWHNH]pV� PiVRGLN� IHMH]HWpEHQ� D� FVDOiGL� JD]GDViJRN� pV� V]|YHWNH]HWHN� LQIRUPiFLyV�

SUREOpPiLW� YL]VJiOWDP�� pV� iWWHNLQWHWWHP� D� OHJMHOHQW VHEE� LQIRUPiFLy� IRUUiVRNDW�� DKRQQDQ�

EHV]HUH]KHW N�D�JD]GiONRGiVKR]�V]�NVpJHV�OHJIRQWRVDEE�LQIRUPiFLyN��

�

$]�pUWHNH]pV�KDUPDGLN�UpV]pEHQ�D]�HO ] HNEHQ�|VV]HJ\ MW|WW�LVPHUHWHNUH�DODSR]YD�NtVpUHOWHP�

PHJ�D�Q|YpQ\WHUPHV]WpV� WHU�OHWpQ�HJ\�RO\DQ�HOPpOHWL� OHtUy� LQIRUPiFLyV�PRGHOO�NLGROJR]iViW��

DPHO\� WDUWDOPD]]D� PLQGD]RNDW� D]� LQIRUPiFLyNDW�� DPHO\HN� NLHOpJtWLN� D]� RSHUDWtY� LUiQ\tWiV�

LJpQ\HLW��

�

$]�pUWHNH]pVHPEHQ�RO\DQ�PRGHOOW�iOOtWRWWDP�IHO��DPHO\�~J\�D�PDJiQJD]GiN��NLVHEE�PpUHWEHQ�

JD]GiONRGyN���PLQG� D� V]|YHWNH]HWHN� YDJ\�PiV� LQWHJUiOy� V]HUYH]HWHN� QDSL� RSDUDWtY� LUiQ\tWiVL�

IHODGDWDLW�PRGHOOH]L��

$�PDJiQWHUPHO N�V]iPiUD�D�PRGHOOEHQ�FVDN�QpKiQ\��PtJ�D�V]|YHWNH]HWHN�HVHWpEHQ�DNiU�Wt]QpO�

LV�W|EE�iJD]DW�WHYpNHQ\VpJpW�NHOO�NtVpUQL��

�

$� PRGHOOEHQ� D� Q|YpQ\WHUPHV]WpVL� iJD]DWRN� WHYpNHQ\VpJpW� YL]VJiOWDP�� PLYHO� D� WpQ\H] N�

VRNIpOHVpJH�� pV� YiOWR]pNRQ\ViJD� PLDWW� D]� RSHUDWtY� LUiQ\tWiV� ERQ\ROXOWDEE�� PLQW� D]�

iOODWWHQ\pV]WpVL� iJD]DWRNEDQ�� DKRO� D� QDSL� WHYpNHQ\VpJHN� LVPpWO G HN�� PtJ� D� FV~FVPXQNiN�

LG SRQWMD�pV�LG WDUWDPD�MREEDQ�WHUYH]KHW ��

�

�����$�Q|YpQ\WHUPHOpV�LUiQ\tWKDWyViJiW�EHIRO\iVROy�WpQ\H] N�

�

$�Q|YpQ\WHUPHOpV� LUiQ\tWiVD�NRPSOH[� IHODGDWRW� MHOHQW� D�YiOODONR]iV�PHQHG]VPHQWMH� V]iPiUD��

H]pUW�HOHQJHGKHWHWOHQ�D]�DOiEEL�WpQ\H] N�YL]VJiODWD��

� ��D�ELROyJLDL�MHOOHJ�pV�D�WHUPpV]HWL�WpQ\H] N�KDWiVD��

� ��D�WHUPHOpVL�pV�PXQNDIRO\DPDWRN�HOWpUpVH��

� ��D]�pO �pV�KROWPXQND�EHIHNWHWpVpQHN�LG V]DNRVViJD��

� ��D�PXQNDFV~FVRN�MHOHQWNH]pVH��

� ��D�WHU�OHWL�WDJROWViJ��
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$� UiIRUGtWiV� �� KR]DP� NDSFVRODWRN� YL]VJiODWD� VRUiQ� ',//21� ������� V]HULQW� D� WHUPHOpVL�

I�JJYpQ\�V]iPtWiVRN�VRUiQ�PHJiOODStWKDWy�D]�HJ\HV�WpQ\H] N��YDJ\�WpQ\H] �FVRSRUWRN�KDWiVD�D�

KR]DPRNUD��

�

'LOORQ�D]�DOiEEL�WHUPHOpVL�I�JJYpQ\W�DONDOPD]WD�PXQNiMiEDQ��

�

<� �g>�; � �������; � ��; ��� � �������; ! ��; !�� � �������; " �@�

�

$�NpSOHWEHQ�D]�; � �������; � D�G|QWpVL�YiOWR]yN��DPHO\HN�V]LQWMpW�D�G|QWpVKR]y�EHIRO\iVROQL�WXGMD�

�SpOGiXO��D�NLMXWWDWDQGy�P WUiJ\D�PHQQ\LVpJH���

$]�; ��� � �������; ! ��D�SUHGHWHUPLQiOW�YiOWR]yNDW�MHO|OL��DPHO\HN�D�G|QWpVKR]y�V]iPiUD�LVPHUWHN�D]�

DGRWW� LG SRQWEDQ�� GH� V]LQWMpW� QHP� WXGMD� EHIRO\iVROQL�� YDJ\� FVDN� LJHQ� QDJ\� N|OWVpJJHO� OHKHW�

PHJYiOWR]WDWQL��SpOGiXO��D�WDODM�QHGYHVVpJWDUWDOPD���

$]� ; !�� � �� ����� ; " � � D� EL]RQ\WDODQ� YiOWR]yN�� DPHO\HNHW� D� G|QWpVKR]y� QHP� LVPHU� D� G|QWpV�

LG SRQWMiEDQ��SpOGiXO��D]�LG MiUiV��NyURNR]yN�NiUWHY N�YDJ\�NyURNR]yN�IHOOpSpVH���

$� EL]RQ\WDODQViJ� V]LQWMH� �� DEEDQ� D]� HVHWEHQ�� KD� DONDOPD]QDN� HJ\� PHJIHOHO � LQIRUPiFLyV�

UHQGV]HUW���FV|NNHQWKHW ��

�

$]�iOWDODP�NLGROJR]RWW�HOPpOHWL�OHtUy�PRGHOOEHQ�H]HN�D�V]iPtWiVRN�D]�pYHV�WHUYHN�NpV]tWpVpQpO�

MiWV]DQDN� QDJ\� V]HUHSHW�� $� PRGHOO� NLGROJR]iVD� VRUiQ� D� KDQJV~O\W� QHP� D� V]iPtWiVRN�

HOYpJ]pVpUH�� KDQHP� D]� RSHUDWtY� LUiQ\tWiVUD�� tJ\� D]� pYHV� WHUYEHQ� PHJIRJDOPD]RWW� IHODGDWRN�

HOYpJ]pVpUH�pV�HOOHQ U]pVpUH�KHO\H]WHP��

�

$� ELROyJLDL� MHOOHJ� pV� D� WHUPpV]HWL� WpQ\H] N� EHIRO\iVD� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVW�

VDMiWViJRV� JD]GDViJL� iJJi� DYDWMD�� $� IL]LROyJLDL� IRO\DPDWRN� PLDWW� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpVW� LV� IRO\DPDWRV� WHUPHOpVNpQW� NHOO� NH]HOQL�� (]pUW� D� WHUPHOpVL� pV� D�

PXQNDIRO\DPDWRN� QHP� IHGLN� HJ\PiVW�� $� PXQND�� IRO\DPDW� D� Q|YpQ\WHUPHOpVEHQ� VRNNDO�

U|YLGHEE� D� WHUPHOpVL� IRO\DPDWQiO�� $]� LSDUL� WHUPHOpVW O� HOWpU HQ�� DKRO� D� PXQNDIRO\DPDW�

PHJV]DNtWiViYDO� D� WHUPHOpVL� IRO\DPDW� LV� YpJHW� pU�� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D�

PXQNDIRO\DPDW�PHJV] QpVpYHO�D�WHUPHOpVL�IRO\DPDW�QHP�pU�YpJHW��PHUW�D�Q|YpQ\HN�IL]LROyJLDL�

Q|YHNHGpVH�IRO\DPDWRV��

�
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$�Q|YpQ\WHUPHV]WpVEHQ�D]�pO �pV�KROWPXQND�EHIHNWHWpVH�LG V]DNRV��pV�EL]RQ\RV�DJURWHFKQLNDL�

SHULyGXVRNNDO� NRUOiWR]RWW� LG V]DNRNEDQ� W|UWpQLN�� (QQHN� HUHGPpQ\HNpQW� PXQNDFV~FVRN�

MHOHQWNH]QHN�� PHO\HN� PHJV]�QWHWpVH� D� IRJODONR]WDWRWWDN� YiOWR]DWODQ� V]iPD�� pV� D� JpSSDUN�

YiOWR]DWODQ�NDSDFLWiVD�PHOOHWW�YDJ\�W~OyUiW��YDJ\�W|EE�YiOWiVEDQ�PHJV]HUYH]HWW�PXQNDYpJ]pVW�

N|YHWHO�� $]� RSWLPiOLV� PXQNDYpJ]pVUH� UHQGHONH]pVUH� iOOy� LG � ÄPHJQ\~MWiVD´� D� WHUYH]HWW�

KR]DPV]LQW�FV|NNHQpVpW�YRQMD�PDJD�XWiQ���

�

$]� LG EHOL� NRUOiWRNRQ� NtY�O�� D� V]�NVpJHV� DJURWHFKQLNDL� P YHOHWHN� HOYpJ]pVpW� D� WHUPpV]HWL�

N|U�OPpQ\HN��PLQGHQHNHO WW�D]�LG MiUiV��LV�EHIRO\iVROMiN��(QQHN�N|YHWNH]WpEHQ�D�WHUYH]HWW�pV�

D]�HOYpJ]HWW�DJURWHFKQLNDL�P YHOHWHN�N|]|WW�NRPRO\�HOWpUpVHN�LV�MHOHQWNH]KHWQHN��PHUW��

�

��D�WHUYH]HWW�DJURWHFKQLNDL�P YHOHWHNUH�HJ\iOWDOiQ�QHP�NHU�O�VRU��PLYHO�HOP~OLN�

���YpJUHKDMWiVXN�OHKHWVpJHV�KDWiULGHMH��

�

��D�WHUYH]HWW�DJURWHFKQLNDL�P YHOHWHNUH�FVDN�EL]RQ\RV�YiOWR]WDWiVRN�PHOOHWW�NHU�OW�VRU��PHUW�

���D�WiEOiNRQ�YDJ\�SDUFHOOiNRQ�IHMO G �Q|YpQ\HN�DNWXiOLV�iOODSRWD�PHJN|YHWHOWH�D�

���YiOWR]WDWiVRNDW��

�

+D� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV� FVDN� HJ\� Q|YpQ\UH� NRUOiWR]yGLN�� D� PXQNDFV~FVRN�

MHOHQWNH]pVH� HONHU�OKHWHWOHQ�� ,O\HQ� N|U�OPpQ\HN� N|]|WW� N�O|Q� ILJ\HOPHW� NHOO� IRUGtWDQL� D�

V]�NVpJHV� DJURWHFKQLNDL� P YHOHWHN� YpJUHKDMWiViQDN� PHJV]HUYH]pVpUH�� $� PXQNDFV~FVRN�

SUREOpPiMiQDN�PHJROGiViW� D� N�O|QE|] � NXOW~UiN� NRPELQiOW� WHUPHV]WpVH� VHJtWKHWL�� ,O\HQNRU� D�

PXQNDFV~FVRN� LG EHQ� V]pWK~]yGyDQ� MHOHQWNH]QHN��PHUW� D� N�O|QE|] � NXOW~UiN�PXQNDFV~FVDL�

N�O|QE|] � LG V]DNRNEDQ� MHOHQWNH]QHN�� (]� D]W� LV� MHOHQWL�� KRJ\� PHJIHOHO � YHWpVV]HUNH]HW�

PHJYiODV]WiViYDO� pV� My�PXQNDV]HUYH]pVVHO� D]� pO � pV� D� KROW�PXQND�NLKDV]QiOWViJD�Q|YHOKHW ��

NLHJ\HQV~O\R]KDWy��

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVUH� MHOOHP] �D� WHUPHOpV� WHU�OHWL� WDJROWViJD� LV��PHUW� D� WHUPHOpVL�

IRO\DPDW�WDODMKR]�N|W|WW��$�WHUP WHU�OHW�WiEOiNUD�RV]OLN��pV�PLQGHQ�WiEOiQDN�VDMiWViJRV�IL]LNDL�

pV� NpPLDL� WXODMGRQViJD� YDQ��1DJ\�]HPL� N|U�OPpQ\HN� N|]|WW� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV�

QDJ\V]iP~� WiEOiQ� LV� W|UWpQKHW�� tJ\� D� WHUPHOpVL� IRO\DPDW� ILJ\HOHPPHO�NtVpUpVH�QHKp]]p�YiOLN��

%RQ\ROtWMD� D� PXQNiW�� KRJ\� D� N�O|QE|] � WiEOiNRQ� N�O|QE|] � NXOW~UiNDW� WHUPHV]WHQHN� pV� D�

WHUPHOpVL� IRO\DPDW� D� WHUPpV]HWL� WpQ\H] N� I�JJYpQ\H�� 0LYHO� HJ\HV� WHUPpV]HWL� WpQ\H] N�



� ���

EHN|YHWNH]pVH� V]WRFKDV]WLNXV� MHOOHJ �� H]pUW� KDWiVXN� FVDN� NRUOiWR]RWWDQ� pV� QHP� WHOMHV�

EL]WRQViJJDO�OiWKDWy�HO UH��

�

$� WHUPHOpVLUiQ\tWiV� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D� PHJYDOyVtWRWW� HUHGPpQ\HN�

HOOHQ U]pVpUH��pV�D�WHUYH]HWW�DJURWHFKQLNDL�P YHOHWHN�HOYpJ]pVpUH�|VV]SRQWRVtW��PHUW�H]�XWyEEL�

YpJUHKDMWiVD� VRUiQ� NHOHWNH]KHWQHN� RO\DQ� HOWpUpVHN� DPHO\HNHW� D� ]DYDURN� RNR]QDN�� $�

WHUPHOpVLUiQ\tWiVW� VRNV]RU� D� PHJYDOyVtWRWW� WHUPHOpV� PHQQ\LVpJL� pV� PLQ VpJL� HOOHQ U]pVpYHO�

KR]]iN� NDSFVRODWED�� WHKiW� D� UHQGV]HU� NLPHQHWHLYHO�� $� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D�

WHUPHOpVL�IRO\DPDW�LGHMH�DODWW�QHP�OHKHW�NLHOpJtW HQ�HOOHQ UL]QL�D�WHUPpNHN�PLQ VpJpW��PHUW�D�

IRO\DPDW� W|EE� KyQDSLJ� WDUW�� pV� D� WHUPpN� FVDN� D� WHUPHOpVL� IRO\DPDW� YpJpQ� MHOHQLN� PHJ��

7HNLQWHWWHO� DUUD�� KRJ\� D� NpV]WHUPpNHN�PLQ VpJpUH� pV�PHQQ\LVpJpUH� YRQDWNR]y� LQIRUPiFLy� D�

WHUPHOpVL� IRO\DPDW� YpJpQ� PiU� KDV]QiOKDWDWODQRN� D� WHUPHOpVLUiQ\tWiV� V]iPiUD�� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpVEHQ� D� PHQQ\LVpJ� pV� D� PLQ VpJ� HOOHQ U]pVH� D� WHUYH]HWW� PXQNDP YHOHWHN�

YpJUHKDMWiViQDN� HOOHQ U]pVpQ� NHUHV]W�O� YDOyVXO� PHJ�� D� WHUPHOpVL� IRO\DPDW� WHOMHV� LG WDUWDPD�

DODWW�� $]� LUiQ\tWKDWyViJRW� EHIRO\iVROy� WpQ\H] N� N|]�O� NLHPHONHG � IRQWRVViJ~� D� PHJIHOHO �

DGDWIHOGROJR]iVL��YDODPLQW�D]�LQIRUPiFLyV�UHQGV]HU��

�

$�PHJIHOHO � DGDWEi]LV�PHJKDWiUR]iVD� pV� D]� LQIRUPiFLyV� UHQGV]HU� NLGROJR]iVD� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpV�LUiQ\tWiViKR]�D]pUW�V]�NVpJHV�PHUW��

�

��D�PXQND�VRN�WiEOiQ�IRO\LN��pV�H]HNHQ�HJ\HQNpQW�NHOO�ILJ\HOHPPHO�NtVpUQL�D]�DJURWHFKQLNDL�

���P YHOHWHN�PHJYDOyVtWiViW��

��D]�DJURWHFKQLNDL�P YHOHWHN�YpJUHKDMWiVD�DUiQ\ODJ�V] N�LG KDWiURN�N|]|WW�NHOO��KRJ\��

���W|UWpQMHQ��

��QDJ\RQ�HOWpU �PXQNDP YHOHWHW�NHOO��VRNV]RU�W|EE�WiEOiQ�HJ\D]RQ�LG EHQ�YpJUHKDMWDQL��

��D�]DYDUy�KDWiVRN�N|YHWNH]WpEHQ�NLDODNXOW�HOWpUpVHN�HOKiUtWiViUD�NpW�RSHUDWtY�LG V]DN�N|��

���]|WW�QDJ\RQ�U|YLG�LG �iOO�UHQGHONH]pVUH��

��EL]WRVtWDQL�NHOO�D�PHJIHOHO �PHQQ\LVpJ ��SRQWRV�pV�LG EHQ�pUNH] �LQIRUPiFLyW��PHO\HN�D]�

���LUiQ\tWiVL�pV�D]�RSHUDWtY�G|QWpVHN�PHJKR]DWDOiQDN�HO NpV]tWpVpW�pV�PHJKR]DWDOiW�VHJtWLN��

�

$� N|OWVpJN|Q\YHOpV� D� Q|YpQ\WHUPHV]WpV� IRO\DPDWiQDN� GRNXPHQWiOiViEDQ� V]LQWpQ� MHOHQW V�

V]HUHSHW�MiWV]LN��PHUW�D�IRULQWEDQ�NLIHMH]HWW�PXWDWyN���N|OWVpJHN���PHOOHWW��QDWXUiOLV�PXWDWyNDW�

LV� WDUWDOPD]� �D� IHOKDV]QiOW� DQ\DJPHQQ\LVpJU O�� PXQNDHU U O�� PXQNDHV]N|]U O�� D]� HOpUW�



� ���

WHOMHVtWPpQ\HNU O�� ��� PHO\HN� D]� RSHUDWtY� HOHP]pVKH]� V]�NVpJHVHN�� $� N|OWVpJN|Q\YHOpVQHN�

WHKiW� NHWW V� V]HUHSH� YDQ�� (J\UpV]W� OHKHW Yp� WHV]L� D� N|OWVpJHN� HOV]iPROiViW� N|OWVpJKHO\HN� pV�

N|OWVpJYLVHO N� V]HULQW�� PiVUpV]W� DGDWRNDW� Q\~MW� D� WHUYH]HWW�PHJYDOyVtWRWW� N|]|WWL�

|VV]HKDVRQOtWiVRN� pV� HOHP]pVHN� HONpV]tWpVpKH]� HJ\�HJ\� RSHUDWtY� SHULyGXVEDQ�� WiEOiQNpQW��

N|OWVpJKHO\NpQW�pV�N|OWVpJYLVHO NpQW��

�

$� IHQWL� IHODGDWRNQDN� PHJIHOHO � N|OWVpJN|Q\YHOpV� pV� RSHUDWtY� WHUYH]pV� V]iPtWyJpSHV�

DGDWIHOGROJR]iVD�D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVEHQ�D�N|YHWNH] �WHYpNHQ\VpJHNHW�|OHOL�IHO��

�
��D]�DGDWEi]LV�WDUWDOPiQDN�NLDODNtWiViW�D�N|OWVpJKHO\HN�pV�D�N|OWVpJYLVHO N�V]HULQWL�NLPX��

���WDWiVRN�V]�NVpJOHWHL�V]HULQW��

��D]�RSHUDWtY�WHUYHN�NLGROJR]iViW��

��D]�DGDWIiMORN�DQ\DJNLDGiVUD�YRQDWNR]y�WDUWDOPiQDN�IHOW|OWpVpW��WHV]WHOpVpW�pV�NLDODNtWiViW��

��D�UHDOL]iOW�PXQNDODSRN�IiMOMiQDN�IHOW|OWpVpW��WHV]WHOpVpW�pV�NLDODNtWiViW��

��D�NLDGRWW�pV�IHOKDV]QiOW�DQ\DJRN�HOOHQ U]pVpW�N|OWVpJKHO\HN�pV�N|OWVpJYLVHO N�V]HULQW��

��D�IHOKDV]QiOW�DQ\DJ�PHQQ\LVpJpQHN�pV�N|OWVpJHLQHN�IHORV]WiViW�D�N|OWVpJKHO\HNUH�pV�N|OW��

���VpJKRUGR]yNUD��

��D�JpSHVtWpV�PXQNDyUiLQDN�pV�N|OWVpJHLQHN�IHORV]WiViW�D�N|OWVpJKHO\HNUH�pV�N|OW��

���VpJYLVHO NUH��

��D]�RSHUDWtY�WHUY�PHJYDOyVtWiViQDN�HOHP]pVpW��

��D]�HJ\pE�N|OWVpJHN�HOV]iPROiViQDN�HOYpJ]pVpW��

��D�JpSKDV]QiODW�N|OWVpJHLQHN�IHORV]WiViW�WiEOiNUD��N|OWVpJKHO\HNUH�pV�N|OWVpJYLVHO NUH��

��D]�iOWDOiQRV�N|OWVpJHN�IHORV]WiViW�WiEOiNUD��N|OWVpJKHO\HNUH�pV�N|OWVpJYLVHO NUH��

�

�

�����$�V]iQWyI|OGL�Q|YpQ\WHUPHOpV�LUiQ\tWiVL�MHOOHJ]HWHVVpJHL�

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�LUiQ\tWiVD�PHJN|YHWHOL��

�

��D�WHUPHOpVL�IRO\DPDWRN�YpJUHKDMWiViQDN�N|YHWpVpW���

��D�N|YHWpV�HUHGPpQ\HLQHN�|VV]HKDVRQOtWiViW�D�WHUYH]HWW�PXQNDIRO\DPDWRNNDO�pV�D�N|]|WW�N�

��IHOOpS �HOWpUpVHN�PHJiOODStWiViW��

�
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+D� D]� |VV]HKDVRQOtWiV� VRUiQ� HOWpUpVHNHW� iOODStWDQDN�PHJ�� U|JW|Q�PHJ� NHOO� WHQQL� D�PHJIHOHO �

LQWp]NHGpVHNHW�� KRJ\� D]� pV]OHOW� HOWpUpVHNHW� NLMDYtWViN�� $]� pYHV� WHUYHN� HQQHN� D� FpOQDN� QHP�

IHOHOQHN� PHJ� WHOMHV� PpUWpNEHQ�� PHUW� QHP� HOpJ� UpV]OHWHVHN�� H]pUW� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpV�LUiQ\tWiViQDN�V]�NVpJOHWHLUH�N�O|Q�RSHUDWtY�WHUYHNHW�NHOO�NLGROJR]QL��

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�RSHUDWtY�WHUYHLQHN�NLGROJR]iVD�N�O|QE|] �QHKp]VpJHNNHO�MiU��

PHUW��

�

��D]�RSHUDWtY�WHUYHN�|VV]HiOOtWiViKR]�iWIRJy�LQIRUPiOWViJUD�YDQ�V]�NVpJ��

��VRN�WiEOD�RSHUDWtY�WHUYpW�NHOO�NLGROJR]QL�HJ\LGHM OHJ��

��QDJ\�PHQQ\LVpJ �DGDWRW�NHOO�|VV]HJ\ MWHQL�D�WHUYH]HWW�pV�D�YDOyV�KHO\]HW��|VV]HKDVRQOtWiVi��

���KR]��

��D]�RSHUDWtY�WHUYHN�NLGROJR]iViKR]�U|YLG�LG �iOO�UHQGHONH]pVUH��N�O|Q|VHQ�D�PXQNDFV~FVRN�

���LGHMpQ��SpOGiXO�D�KHWL�PXQNiNDW�SpQWHNHQ��YDJ\�V]RPEDWRQ�IHMH]LN�EH��GH�KpWI �UHJJHO�PiU�

���NpV]HQ�NHOO�iOOQL�D]�~MDEE�RSHUDWtY�WHUYQHN���

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�LUiQ\tWiVL�MHOOHJ]HWHVVpJHL�N|]|WW�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�

D� WHUPHOpVL� IRO\DPDW� LUiQ\tWiVD� LG EHOL� NRUOiWRN� N|]p� YDQ� V]RUtWYD�� $� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpVEHQ� V]LQWH� OHKHWHWOHQ� D]� HJ\HV�PXQNDP YHOHWHN� LG EHOL� YpJUHKDMWiViW� WHOMHV�

EL]WRQViJJDO�PHJWHUYH]QL��PHUW�D]W�D�WHUPHOpV�WHUPpV]HWL�IHOWpWHOHL�QDJ\RQ�EHIRO\iVROMiN��

�

$� WHUPHOpVL� IRO\DPDWRN� YpJUHKDMWiVD� D�P YHOHWHN�PHJKDWiUR]RWW� VRUUHQGMpW� N|YHWHOL�PHJ�� D]�

HVHWHN� W|EEVpJpEHQ� V]LJRU~DQ� YHWW� DJURWHFKQLNDL� KDWiUpUWpNHN� N|]p� V]RUtWYD� D� P YHOHWHN�

YpJUHKDMWiViQDN� LGHMpW�� (]pUW� D� WHUPHOpVLUiQ\tWiVW� ~J\� NHOO� PHJV]HUYH]QL�� KRJ\� D]� HVHWOHJHV�

HOWpUpVHN� NLN�V]|E|OpVpUH� NpSHV� OHJ\HQ�� PLYHO� D� WHUPHOpVL� IRO\DPDWD� QHP� iOOtWKDWy� OH�� $]�

LUiQ\tWiVL� IRO\DPDWRN�� YDJ\LV� D� EHDYDWNR]iVRN� NpVpVH� YLV]RQW� D� WHUPHOpV� HUHGPpQ\HVVpJpQHN�

FV|NNHQpVpKH]� YH]HWKHW�� 0LQGH]� NRPRO\� QHKp]VpJHW� MHOHQW� D� PH] JD]GDViJL�

Q|YpQ\WHUPHV]WpVVHO� IRJODONR]y� JD]GDViJL� UHQGV]HU� LQIRUPiFLyV� UHQGV]HU� PRGHOOMpQHN�

|VV]HKDVRQOtWiVD�VRUiQ��

�

�

�����$]�LUiQ\tWiVL�pV�LQIRUPiFLyV�UHQGV]HU�

�
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$]� LUiQ\tWiVL� UHQGV]HU� KDWpNRQ\� P N|GpVpQHN� DODSYHW � IHOWpWHOH� D� MyO� NLpStWHWW� LQIRUPiFLyV�

UHQGV]HU��$�WHUPHOpVL�IRO\DPDWRN�LUiQ\tWiViKR]�V]�NVpJHV�QDJ\�PHQQ\LVpJ �DGDW�EHJ\ MWpVH�pV�

U|J]tWpVH�QHP�NpS]HOKHW �HO�D�NRUV]HU �DGDWIHOGROJR]y�UHQGV]HUHN�DONDOPD]iVD�QpON�O��

�

$� NRUV]HU � DGDWIHOGROJR]y� UHQGV]HUHN� DONDOPD]iVD� EL]WRVtWMD� D� J\RUV� pV� SRQWRV�

DGDWIHOGROJR]iVW�� D� MREE� G|QWpV�HO NpV]tWpVW�� PLYHO� W|EE� G|QWpVL� YiOWR]DW� NLGROJR]iViW� WHV]L�

OHKHW Yp�� YDODPLQW� D� WHUPHOpVL� IRO\DPDWED� W|UWpQ � EHDYDWNR]iVW�� KRJ\� D� UHQGV]HU�

YLVHONHGpVpEHQ�HVHWOHJ�HO IRUGXOy�HOWpUpVHN� LG EHQ�HOKiUtWKDWyN� OHJ\HQHN��0pJ�DNNRU� LV��KD�D�

Q|YpQ\L� NXOW~UD� IHMO GpVpQHN� YDODPHO\LN� V]DNDV]iEDQ� D]� HOpUW� HUHGPpQ\HN� HOHP]pVpUH�� pV� D�

N|YHWNH] �LG V]DN�RSHUDWtY�WHUYpQHN�NLGROJR]iViUD�UHQGHONH]pVUH�iOOy�LG �DUiQ\ODJ�U|YLG��

�

�

�������$]�DGDWEi]LV�WDUWDOPD�

�

$]�pUWHNH]pVHP�pV�D]�iOWDODP�NLIHMOHV]WHWW�PRGHOO�WiUJ\iW�D�WHUPHO IRO\DPDWRN�HO NpV]tWpVpW�pV�

N|YHWpVpW� EL]WRVtWy� LQIRUPiFLyV� UHQGV]HU� NpSH]L�� $� N|YHWNH] NEHQ� EHPXWDWRP� D]RNDW� D�

MHOOHP] NHW�� DPHO\HNHW� D]� DGDWEi]LVQDN� WDUWDOPD]QL� NHOO� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV�

LUiQ\tWiViKR]��0LYHO�D� WHUPHOpVL�IRO\DPDW�V]RURVDQ�NDSFVROyGLN�D]��]HP�W|EEL�IRO\DPDWiKR]�

H]pUW�D�OpWUHKR]RWW�DGDWFVRSRUWRNDW��LOOHWYH�LQIRUPiFLyV�DOUHQGV]HUHNHW�N|]|VHQ�KDV]QiOMiN��$]�

DGDWEi]LV� WHKiW� UpV]EHQ� D� N�O|QE|] � IXQNFLyN� V]�NVpJOHWHLUH� |VV]HJ\ MW|WW� N|]|V� DGDWRNDW�

WDUWDOPD]y�� GH� XJ\DQDNNRU� RO\DQ� VDMiWViJRV� DGDWFVRSRUWRNDW� LV� IHO|OHO�� PHO\HN� NL]iUyODJ� D�

WHUPHOpVL� IXQNFLyKR]�� LOOHWYH� DQQDN� LQIRUPiFLyV� DOUHQGV]HUpKH]� WDUWR]QDN��(]pUW� LQGRNROWQDN�

W QLN� D� PRGXOiOW�� UpV]OHWHLEHQ� LQWHJUiOW� DGDWEi]LV� KDV]QiODWD�� $]� LO\HQ� PyGRQ� VWUXNWXUiOW�

DGDWEi]LV�D�N|YHWNH] �UpV]HNE O�iOO������iEUD���

�

��D�W|U]VDGDWRN��

��D]�DGDWEi]LV�PRGXOMDL��

�
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�
�
�

�
�
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�

$� W|U]VDGDWRN� N|UpEH� WDUWR]QDN� D� ���� iEUD� EHOV � QpJ\]HWpEHQ� HOKHO\H]NHG � DGDWRN�� tJ\� D�

WiEODW|U]VN|Q\Y� DGDWDL�� DQ\DJRN��� PXQNDHU ��� JpSHVtWpV� DGDWDL�� D]� iUMHJ\]pNHN� pV� QRUPiN��

YDODPLQW�D]�RSHUDWtY�WHUY�DGDWDL��

�

$� W|U]VDGDWRNKR]� NDSFVROyGy�� GH� DNiU� |QiOOyDQ� LV� NLDODNtWKDWy� PRGXORNEDQ� WDOiOKDWyN� D]�

DQ\DJNLDGiVL� pV� IHOKDV]QiOiVL� DGDWRN�� D]�HOYpJ]HWW�JpSL�pV�Np]L�PXQND�DGDWDL�� D� WHFKQROyJLDL�

ODSRN��YDODPLQW�D�N|OWVpJHN�HOV]iPROiVD��

�
$]� iOWDOiQRV� MHOOHP] N�� PHO\HN� D� W|U]VDGDWEi]LVEDQ� WDOiOKDWyN�� D� N�O|QE|] � DGDWEi]LVRN�

DGDWDLQDN� |VV]HNDSFVROiViW� V]ROJiOMiN�� $]� DGDWRN� W|U]VDGDWEi]LVED� W|UWpQ � J\ MWpVH�

FV|NNHQWKHWL�D]�DGDWEi]LV� WHUMHGHOPpW��PHUW�DNNRU�QHP�NHOO�XJ\DQD]RQ�DGDWRNDW�D�N�O|QE|] �

PRGXORNEDQ� W|EEV]|U|VHQ� LVPpWO GYH� J\ MWHQL� pV� WiUROQL�� $� W|U]VDGDWEi]LV� pV� D]� HJ\HV�

PRGXORN�N|]|WWL�NDSFVRODW�PHJWHUHPWpVH�NyGRN�VHJtWVpJpYHO�W|UWpQLN��+D�V]�NVpJ�PXWDWNR]LN�

D]� LQIRUPiFLyV� DOUHQGV]HU� E YtWpVpUH�� PHUW� ~M� LQIRUPiFLyV� V]�NVpJOHWHN� MHOHQWNH]WHN��

PHJYiOWR]LN� D� PRGXORN� WDUWDOPD�� YDJ\� ~M� PRGXOW� NHOO� NUHiOQL�� PLN|]EHQ� D]� DGDWEi]LV�

PDJMiQDN�WDUWDOPD�YiOWR]DWODQ�PDUDG��

�

$]�DOiEELDNEDQ�D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�LUiQ\tWiViQDN�V]�NVpJOHWHLUH�NpV]�OW�DGDWEi]LV�

JOREiOLV� VpPiMiW� PXWDWRP� EH�� YDODPLQW� NDSFVROyGiVDLW� D� WHUPHOpVLUiQ\tWy� LQIRUPiFLyV�

DOUHQGV]HUUHO��PLQW�N|UQ\H]HWWHO��

�

$�OHKHWVpJHV�DGDWEi]LV�NpW�UpV]E O�iOO��

�

��D�W|U]VDGDWEi]LV�OHKHWVpJHV�WDUWDOPiEyO��

��D]�DGDWEi]LV�PRGXOMDLQDN�OHKHWVpJHV�WDUWDOPiEyO��

�

�

���������$�W|U]VDGDWRN�PHJKDWiUR]iVD�

�

$� W|U]VDGDWRN� N|UpEH� D]� �]HP� RO\DQ� DGDWDL� WDUWR]QDN�� DPHO\HN� iOODQGyDN�� YDJ\� FVDN� ULWNiQ�

YiOWR]QDN��pV�DPHO\HNHW�W|EE�YiOODODWL�IXQNFLy�HJ\�WWHVHQ�KDV]QiO��

�
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$�W|U]VDGDWRN�PHJKDWiUR]iVD�D]�DOiEELDN�V]HULQW�W|UWpQLN��

��D�IRJODONR]WDWRWWDN�DGDWWiUD��

��D]�DQ\DJRN�DGDWWiUiQDN�WDUWDOPD��

��D�WiEOiN�DGDWWiUiQDN�OHKHWVpJHV�WDUWDOPD��

��D�JpSHVtWpV�DGDWWiUiQDN�OHKHWVpJHV�WDUWDOPD���

��D�QRUPDWtYiN�pV�D]�iUMHJ\]pN�DGDWWiUiQDN�OHKHWVpJHV�WDUWDOPD��

��D�PXQNDODSRN�iOWDOiQRV�MHOOHP] L��

��D]�RSHUDWtY�WHUY�MHOOHP] L��

�

$�W|U]VDGDWRN�UpV]OHWHVHQ�D]����PHOOpNOHWEHQ�WDOiOKDWyN��

�

�

���������$]�DGDWEi]LV�PRGXOMDLQDN�OHKHWVpJHV�WDUWDOPD�

�

$]� DGDWEi]LV�PRGXOMD� D�YLV]RQ\ODJ�J\DNUDEEDQ�YiOWR]y� DGDWRN�J\ MWpVpUH�� IHOGROJR]iViUD� pV�

WiUROiViUD� V]ROJiO�� $� WHUPHOpVL� IRO\DPDWRN� HO NpV]tWpVpKH]� pV� P N|GpV�N� N|YHWpVpKH]�

V]�NVpJHV�DGDWRN�WDOiOKDWyN�D�PRGXORNEDQ��$�PRGXORN�WDUWDOPD�UpV]OHWHVHQ�D����PHOOpNOHWEHQ�

WDOiOKDWy��

�

��$�N|OWVpJKHO\HN�pV�N|OWVpJYLVHO N�D]�DGDWEi]LVEDQ�

�

$� N|OWVpJKHO\HN� pV�N|OWVpJYLVHO N� V]HULQW� V]HUYH]HWW� DGDWEi]LVQDN� D�N|YHWNH] � DGDWRNDW� NHOO�

WDUWDOPD]QL���

�

��D�N|OWVpJKHO\�NyGMD��

��D]�DODS�pV�VHJpGDQ\DJRN�IHOKDV]QiOiVD��

��D�JpSHVtWpV�IHOKDV]QiOiVD��

��D�PXQNDHU �N|OWVpJHL��

��D�KR]DPRN���

�

$]�DGDWEi]LV�UpV]OHWHV�WDUWDOPD�D]����PHOOpNOHWEHQ�WDOiOKDWy��

�

�
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��$�N|OWVpJHN��N|OWVpJKHO\HN�pV�N|OWVpJYLVHO N�V]HULQWL�DGDWRN�NLDODNtWiVD�

�

$� N|OWVpJN|Q\YHOpVEHQ� D]� DODSYHW � UHNRUGRNDW� �DGDWWiUDW�� D� N|OWVpJKHO\HN� pV� N|OWVpJYLVHO N�

V]HULQW�N|Q\YHOW�pV�NLPXWDWRWW�LQSXWRN�PHQQ\LVpJH�pV�N|OWVpJHL�NpSH]LN��

�

$]� tJ\� PRGHOOH]HWW� N|OWVpJN|Q\YHOpV� FpOMD� QHP� FVDN� D]�� KRJ\� D� N�O|QIpOH� N|OWVpJHN�

QDJ\ViJiUyO�DGDWRNNDO�UHQGHONH]]�QN��$]�HJ\HV�LG V]DNRNEDQ�NHOHWNH]HWW�N|OWVpJHN�QDJ\ViJD��

YDJ\� D� WpQ\OHJHV� pV� D� WHUYH]HWW� N|OWVpJHN� |VV]HKDVRQOtWiVD� QHP� Q\~MW� HOHJHQG � LQIRUPiFLyW�

DQQDN� PHJiOODStWiViUD�� KRJ\� D]� HOWpUpVHN� KRO� pV� PLpUW� NHOHWNH]WHN�� $� N|OWVpJHN�

N|OWVpJKHO\HNHQ�W|UWpQ �U|J]tWpVH�H]W�D�OHKHW VpJHW�WHUHPWL�PHJ��PHUW�OHKHW Yp�WHV]L�D�YDOyV�pV�

D� WHUYH]HWW� PHQQ\LVpJHN�� YDODPLQW� N|OWVpJHN� N|]|WWL� HOWpUpVHN� KHO\pQHN� pV� RNiQDN�

IHOLVPHUpVpW���

�

$�N|OWVpJKHO\HNHW�QHP�PLQGLJ�N|QQ\ �PHJiOODStWDQL��H]pUW�D]�|VV]HV�N|OWVpJHW�N|]YHWHWW�YDJ\�

N|]YHWOHQ� N|OWVpJHNUH� NHOO� IHORV]WDQL�� $� N|]YHWOHQ� N|OWVpJHN� HVHWpEHQ� SRQWRVDQ� LVPHUM�N�

NHOHWNH]pV�N�KHO\pW��H]pUW�H]W�D�N|OWVpJHW�DUUD�D�N|OWVpJYLVHO UH� WHUKHOM�N��DPHO\�NHOHWNH]pVpW�

RNR]WD�� $UUD� NHOO� W|UHNHGQL�� KRJ\�PLQpO� QDJ\REE� OHJ\HQ� D� N|]YHWOHQ�O� WHUKHOKHW � N|OWVpJHN�

DUiQ\D��$�N|]YHWHWW�N|OWVpJHN�HVHWpEHQ�QHP�KDWiUR]KDWy�PHJ�N|]YHWOHQ�O�D�N|OWVpJYLVHO ��$�

N|]YHWHWW�N|OWVpJHN�NpW�QDJ\�FVRSRUWMD�N�O|QE|]WHWKHW �PHJ��

�

��N|]|V�pV�

��iOWDOiQRV�N|OWVpJHN��

�

$�N|]|V�N|OWVpJHN�RO\DQ�N|OWVpJHN��PHO\HNQHN�NHOHWNH]pVH�N|OWVpJYLVHO N�HJ\�PHJKDWiUR]RWW�

FVRSRUWMiKR]� I ] GLN�� $� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D� JpSHVtWpV�� YDODPLQW� D]RN�

NDUEDQWDUWiViQDN� N|OWVpJH� N|]|V� N|OWVpJ�� $� N|QQ\ � �NLV� WHOMHVtWPpQ\ �� WUDNWRURN�

NDUEDQWDUWiViQDN� N|OWVpJHL� FVDN� D]RNUD� D� WiEOiNUD� RV]WKDWyN� IHO�� PLQW� N|OWVpJKHO\HNUH��

DPHO\HNHQ�H]HN�D� WUDNWRURN�PXQNiW� LV�YpJH]WHN��pV�FVDN�RO\DQ�DUiQ\EDQ�DPHQQ\L�PXQNDyUiW�

D]�HJ\HV�WiEOiNRQ�HOW|OW|WWHN�PXQNDYpJ]pV�N|]EHQ��

�

ÈOWDOiQRV� N|OWVpJHN� D]RN� D� N|OWVpJHN�� PHO\HNHW� PLQGHQ� N|OWVpJKHO\UH� IHO� NHOO� RV]WDQL�� $�

N|]YHWOHQ�N|OWVpJHN�D�YpJV �N|OWVpJYLVHO NHW�WHUKHOLN��D�N|]YHWHWWHN�D]�LG V]DNRV��LGHLJOHQHV��

N|OWVpJKHO\HNHW��0HJIHOHO �NXOFVRN�DONDOPD]iViYDO��D]�HOV]iPROiVL� LG V]DN�YpJpQ��D]�|VV]HV�
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N|]YHWHWW�N|OWVpJHW�IHORV]WMiN�D�N|OWVpJYLVHO NUH��SpOGiXO��D�Q|YpQ\WHUPHV]WpV�N|]|V�N|OWVpJHLW�

D�WHUPHV]WHWW�Q|YpQ\HNUH���

�

$�YpJV �N|OWVpJYLVHO N�NpSH]LN�D]�DODSWHYpNHQ\VpJHW��DPHO\HNE O�D�YiOODONR]iV�EHYpWHOHLQHN�

OHJQDJ\REE�UpV]H�V]iUPD]LN���

�

$� N|OWVpJYLVHO N� pV� D� YpJOHJHV� N|OWVpJKHO\HN� N|]|WW� DUiQ\ODJ� QDJ\� D� KDVRQOyViJ�� $�

V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� H]� D� KDVRQOyViJ� DEEDQ� LV� PHJQ\LOYiQXO�� KRJ\� HJ\� WiEOD�

N|OWVpJKHO\NpQW�� PDMG� N|OWVpJYLVHO NpQW� MHOHQLN� PHJ�� $� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ�

XJ\DQLV� PLQGHQ� WiEOD� N|OWVpJKHO\�� pV� N|OWVpJYLVHO Yp� DNNRU� YiOLN�� KD� HJ\� PHJKDWiUR]RWW�

Q|YpQ\�YHWpVH�EHIHMH] G|WW��D]D]�LVPHUW��KRJ\�PL�OHV]�D�SLDFNpSHV�WHUPpN��

�

$]� LGHLJOHQHV� N|OWVpJKHO\HN� D� VHJpGIRO\DPDWRN� pV� D� QHP� WHUPHO � IRO\DPDWRN� N|OWVpJHLW�

J\ MWLN� |VV]H�� $� VHJpGIRO\DPDWRN� IHODGDWD� D]� DODS� pV� PHOOpNWHYpNHQ\VpJ� QRUPiOLV�

P N|GpVpQHN�� YDODPLQW� D� YiOODONR]iV� HJpV]H� QRUPiOLV�PHQHWpQHN� EL]WRVtWiVD�� 1HP� WHUPHO �

IRO\DPDWRN�PLQGD]RN�D�IRO\DPDWRN��DPHO\HN�DGPLQLV]WUDWtY�WHFKQLNDL�IHODGDWRNDW�OiWQDN�HO��pV�

DPHO\HN� V]LQWpQ� D� ]DYDUWDODQ� P N|GpVKH]� EL]WRVtWMiN� D� PHJIHOHO � IHOWpWHOHNHW�� (]HNQHN� D�

WHYpNHQ\VpJHNQHN� D� N|OWVpJKHO\HL� V]LQWpQ� FVDN� LGHLJOHQHVHN�� PLYHO� YpJV � N|OWVpJKHO\HNUH�

NHU�OQHN��RQQDQ�SHGLJ�PHJIHOHO � IHORV]WiVL�NXOFVRN�DONDOPD]iViYDO�N|OWVpJYLVHO NUH� WHUKHOLN�

NHW�� +D� YDODPHO\LN� VHJpGIRO\DPDW� SLDFNpSHV� WHUPpNNHO� MHOHQWNH]LN�� D� VHJpGIRO\DPDW�

LGHLJOHQHV�N|OWVpJKHO\H�NLYpWHOHVHQ�YpJOHJHV�N|OWVpJKHO\�LV�OHKHW��

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVEHQ�D�N|OWVpJKHO\HNHW�D�N|OWVpJHN�IHORV]WiViQDN�FpOV]HU VpJpW�

V]HP� HO WW� WDUWYD� NHOO� NLDODNtWDQL�� DPL� PLQGLJ� D� NRQNUpW� N|U�OPpQ\HN� I�JJYpQ\H�� ,O\HQ�

N|U�OPpQ\HN��SpOGiXO�N|YHWNH] N��

��D�JD]GDViJ�V]HUYH]HWH��

��D�WHUPHOpVL�WHFKQROyJLD��

��D�N|OWVpJHN�N|OWVpJKHO\HNUH�W|UWpQ �IHORV]WiViYDO�NDSFVRODWRV�IHODGDWRN��

�

$�N|OWVpJHN�N|YHWpVH�NHOHWNH]pV�N�PLQGHQ�KHO\pQ��VHP�PyGV]HUWDQLODJ�VHP�JD]GDViJLODJ�QHP�

LQGRNROW�� $� N|OWVpJKHO\HNHW� FVRSRUWRVtWDQL� NHOO�� KRJ\� HJ\� HOIRJDGKDWy� V]iP~� N|OWVpJKHO\HW�

DODNtWVXQN�NL��$�FVRSRUWRVtWiVKR]�D�N|YHWNH] �V]HPSRQWRN�ILJ\HOHPEHYpWHOpW�DMiQORP��

�
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��D�JD]GDViJRVViJL�V]HPSRQWRW��DPL�D]W�MHOHQWL��KRJ\�FVDN�D�YDOyEDQ�V]�NVpJHV�N|OWVpJKH��

���O\HNHW�NHOO�PHJQ\LWQL��PHUW�D�QDJ\RQ�QDJ\�UpV]OHWHVVpJ�FVDN�Q|YHOL�D�N|OWVpJIHORV]WiV�

���iOWDOiQRV�N|OWVpJHLW��

��NDONXOiFLyV�V]HPSRQWRW��DPL�D]W�MHOHQWL��KRJ\�D�N|OWVpJKHO\HNHW�~J\�NHOO�PHJKDWiUR]QL��

���KRJ\�D�OHKHW �OHJMREE�DGDWRNDW�EL]WRVtWViN�D�NDONXOiFLyN�HONpV]tWpVpKH]��

��D�IHOHO VVpJL�V]HPSRQWRW��DPL�D]W�MHOHQWL��KRJ\�D�N|OWVpJKHO\HNHW�~J\�NHOO�PHJKDWiUR]QL��

���KRJ\�D]RN�|VV]KDQJEDQ�OHJ\HQHN�HJ\HV�YpJUHKDMWyN�IHOHO VVpJL�N|UpYHO��

��D]�iWWHNLQWKHW VpJL�V]HPSRQWRW��DPL�D]W�MHOHQWL��KRJ\�D�N|OWVpJKHO\HNQHN�N|QQ\HQ�

���iWWHNLQWKHW NQHN�NHOO�OHQQL��

��WHU�OHWL�V]HPSRQWRNDW��DPL�DNNRU�MXW�N�O|Q|VHQ�NLIHMH]pVUH�KD�D�WHUPHOpV�QDJ\RQ�QDJ\�

���WHU�OHWHQ�V]yUyGLN��DPL�D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVEHQ�LJHQ�MHOOHP] �pV�J\DNUDQ�

���HO IRUGXOy�MHOHQVpJ�NLHPHOWHQ�D�QDJ\REE�PpUHWEHQ�JD]GiONRGyNQiO�MHOHQWNH] �SUREOpPD��

�

$]� HPOtWHWW� V]HPSRQWRN� ILJ\HOHPEH� YpWHOpYHO� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ�

PHJN�O|QE|]WHWKHW�QN��

�

�� WiEOiQNpQWL� YpJOHJHV� N|OWVpJKHO\HNHW�� PHO\HNHQ� DGRWW� Q|YpQ\�� D� YHWpV� EHIHMH]pVpYHO� N|OW�

VpJYLVHO Yp�YiOLN��

��LG V]DNRV�N|OWVpJKHO\HNHW��PpJSHGLJ��

��D�JpSHN�N|OWVpJKHO\HLW�WtSXVRN�V]HULQW��

� ��D�JpSHN�NDUEDQWDUWiViW�YpJ] �P KHO\�N|OWVpJKHO\HLW��

� ��D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�iOWDOiQRV�N|OWVpJHLW��

�

$� YiOODONR]iVRN� QHP� PLQGHJ\LNH� UHQGHONH]LN� VDMiW� MDYtWyP KHOO\HO�� GH� D� JpSMDYtWiVW�

PLQGHQNpSSHQ�PHJ�NHOO�ROGDQLXN��$�V]|YHWNH]HWHN�QDJ\�UpV]H�PHJWDUWRWWD� MDYtWyNDSDFLWiViW��

pV� D� JpSiOORPiQ\� FV|NNHQpVKH]� NDSFVROyGy� IHODGDWFV|NNHQpVW� PHJSUyEiOMiN� EpUPXQND�

YiOODOiVVDO� NRPSHQ]iOQL�� $� PDJiQJD]GiN� QDJ\� UpV]H� UHQGHONH]LN� DODSYHW � MDYtWiVL�

LVPHUHWHNNHO��tJ\�D�NLVHEE�MDYtWiVRNDW�VDMiW�PDJXN�LV�HO�WXGMiN�YpJH]QL��$�JDUDQFLiOLV��YDJ\�D�

QDJ\REE�� LOOHWYH� VSHFLiOLV� V]HUV]iPRNDW� LJpQ\O � MDYtWiVRN� �� IHO~MtWiVRN� �� HOYpJ]pVpUH�

V]DNV]HUYL]HN�V]ROJiOWDWiVDLW�YHV]LN�LJpQ\EH��SpOGiXO�D�V]|YHWNH]HWHN�P KHO\HLW���$�MDYtWWDWiV�

N|OWVpJHL�PLQGHQ�HVHWEHQ�N|YHWKHW N��OHJIHOMHEE�D]�iWDOiQ\GtMDV�MDYtWiVL�V]HU] GpVHN�HVHWpEHQ�

MXWKDW�NHYHVHEE�LQIRUPiFLyKR]�D�JD]GD��

�
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$� NLDODNtWRWW� PRGHOOEHQ� PLQGHJ\LN� OHKHW VpJHW� ILJ\HOHPEH�� YHWWHP� PHUW� H� QpON�O� H]W� D�

OpQ\HJHV�N|OWVpJWpQ\H] W�QHP�OHKHWQH�V]iPV]HU VtWHQL��

�

$� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D� WiEOD� N|OWVpJKHO\NpQW� pV� N|OWVpJYLVHO NpQW� W|UWpQ �

V]HPOpOHWH� LJHQLV� MRJRV�� $� YHWpV� HO WW� UHDOL]iOW� PLQGHQ� EHIHNWHWpVW� D� WiEOiKR]�� PLQW�

N|OWVpJKHO\KH]� NHOO� N|WQL�� PLYHO� D� N|OWVpJYLVHO � PpJ� QHP� LVPHUW�� $� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpVEHQ� QHP� OHKHW� HO UH� PHJiOODStWDQL� D]� |VV]HV� N|OWVpJYLVHO W�� PHUW� D� YHWpV�

SLOODQDWiLJ�PpJ�EHN|YHWNH]KHWQHN�RO\DQ�YiOWR]iVRN��DPHO\HN�D�WHUYH]HWWKH]�NpSHVW�HOWpUpVHNHW�

RNR]QDN�� $� N|OWVpJHN� UHNRUGMDL� WDUWDOPD]]iN� D]� |VV]HV� YpJV � pV� LGHLJOHQHV� N|OWVpJKHO\HW��

PLN|]EHQ�D�YpJV �N|OWVpJKHO\HN�D�YHWpVL�PXQNiODWRN�EHIHMH]pVpYHO�N|OWVpJYLVHO NNp�YiOQDN��

$]�|VV]HKDVRQOtWKDWyViJRW�D�WHUYHN�pV�D�N|OWVpJHN�VWUXNW~UiMiQDN�PHJHJ\H] VpJH�EL]WRVtWMD��

�

$]�DGDWEi]LVEDQ�D�N|OWVpJKHO\HN�pV�YLVHO N�IiOMDLEDQ�WDOiOKDWy�DGDWRN�DUUD�V]ROJiOQDN��KRJ\��

�

��NLV]iPtWiVUD�NHU�OMHQHN�D�QDWXUiOLV�PXWDWyN��

��HONpV]�OM|Q�D]�LG V]DNRV�HOV]iPROiV�pV�D]�HOV]iPROW�N|OWVpJHN�HOHP]pVH��

��D]�RSHUDWtY�LG V]DN�OHWHOWpYHO�HONpV]�OM|Q�D]�RSHUDWtY�HOHP]pV��

�

(QQHN�D]�DGDWEi]LVQDN��N�O|Q|VHQ�IRQWRV�D�QDSUDNpV]VpJH�D]�RSHUDWtY�HOHP]pVKH]�V]�NVpJHV�

LQIRUPiFLy�EL]WRVtWiViQDN�N|YHWHOPpQ\H���

�

$]� DGDWIiMORNEDQ� HJ\�HJ\� N|OWVpJKHO\� HOpUKHW VpJpW� HJ\� MHOOHP] � NXOFV� EL]WRVtWMD�� (]� HJ\�

RO\DQ�V]iPVRU��DPHO\�WDUWDOPD]]D�D��

�

��N|OWVpJKHO\�IDMWiMiW��

��N|OWVpJKHO\�V]iPiW��
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$�N|OWVpJKHO\�IDMWiMD�V]HULQW�OHKHW��

�

��RO\DQ�WiEOD��DPHO\HQ�EHIHMH]HWOHQ�WHUPHOpV�IRO\LN��PH]HL�OHOWiU�YDQ���

��NpV]WHUPpNHW�WDUWDOPD]y�WiEOD��

��JpSHN��

��NDUEDQWDUWy�P KHO\��

��D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�iOWDOiQRV�N|OWVpJHL��

�

$� N|OWVpJKHO\HN� IHORV]WiVD� EHIHMH]HWOHQ� WHUPHOpVVHO� pV� NpV]WHUPpNNHO� WHUKHOW� WiEOiNUD� D�

N|YHWNH] N�PLDWW�OpQ\HJHV��

�

��D�WHUPHOpV�EHIHMH]WpYHO�D�N|OWVpJKHO\HW�PHJ�NHOO� UL]QL�D�N|OWVpJHN�DGDWWiUiEDQ�OHJDOiEE��

���D]�pY�YpJpLJ��KRJ\�OHKHW Yp�YiOMRQ�D�NpV EE�EHpUNH]HWW�N|OWVpJHOV]iPROiVRN�N|Q\YHOpVH��
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N|OWVpJYLVHO �PHJV] QpVH��ÒM�N|OWVpJKHO\HN�NLDODNXOiVD�DNNRU�N|YHWNH]LN�EH�KD��

�

��D]�pY�IRO\DPiQ�RO\DQ�WiEOiNDW�NH]GHQHN�PHJP YHOQL��PHO\HNHQ�NRUiEEDQ�QHP�IRO\W�
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� ����

PLQ VpJL� HOHP]pV� SHGLJ� D� WHUYH]pV� pV� D� WHUPHOpVL� IRO\DPDW� KLiQ\RVViJDLUD� YLOiJtWKDW� Ui��

DPHO\HNHW�D�N|YHWNH] �LG V]DNEDQ�OHKHW VpJ�V]HULQW�NL�NHOO�MDYtWDQL��

�

�

��$�WHUPHOpV�LUiQ\tWiVD�pV�D]�pYHV�WHUY�

�

$�WHUPHOpVL�IRO\DPDW�]DYDUWDODQViJiQDN�EL]WRVtWiViKR]�PiU�M~QLXVUD��GH�OHJNpV EE�M~OLXVUD�HO �

NHOO� NpV]tWHQL� D]� pYHV� WHUYHN� D]RQ� UpV]HLW�� PHO\HN� D]� RSHUDWtY� WHUYHN� HONpV]tWpVpKH]�
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H]pUW� LQGRNROW� W|EE� G|QWpVL� OHKHW VpJ� NLGROJR]iVD�� DPHO\HN� N|]�O� D� G|QWpVKR]yN�
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����������LJpQ\H�

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�LUiQ\tWiVL�IRO\DPDWiW�DONRWy�WHYpNHQ\VpJHNQHN�D�J\DNRUODWEDQ�

N�O|QE|] N�D]�LQIRUPiFLyV�V]�NVpJOHWHLN��

�

$�WHUPHOpV�RSHUDWtY�WHUYpQHN�NLGROJR]iViKR]�D�N|YHWNH] �LQIRUPiFLyNNDO�NHOO�UHQGHONH]QL��

�

��D]�HO ] �RSHUDWtY�SHULyGXVEDQ�HO�QHP�YpJ]HWW�PXQNiN�IHOVRUROiVD��pV�D]�DNWXiOLV�SHULyGXVEDQ�

��HOYpJ]HQG �WHYpNHQ\VpJHN�V]iPEDYpWHOH��

��D�WHUYH]HWW�PXQNiN�IHOVRUROiVD�D]�RSHUDWtY�SHULyGXVUD��D�WHFKQROyJLDL�ODSRN�DODSMiQ��

�

(]HNQHN�D]�LQIRUPiFLyNQDN�D�N|YHWNH] NHW�HOHPHNHW�NHOO�WDUWDOPD]QL��

�

��D�PXQNDP YHOHW�YpJUHKDMWiViQDN�KHO\pW��

��D�WHUYH]HWW�PXQND�PHQQ\LVpJpW��

��D�PXQNDYpJ]pVKH]�V]�NVpJHV�JpSHNHW��

��D�V]�NVpJHV�PXQNDHU W��

��D�PXQNiKR]�V]�NVpJHV�DQ\DJRN�IDMWiLW�pV�PHQQ\LVpJHLW��

�

$� IHOVRUROWDNRQ� NtY�O� D]� RSHUDWtY� WHUYH]pV� V]iPiUD� PpJ� D� N|YHWNH] � LQIRUPiFLyW� NHOO�

EL]WRVtWDQL��

�

��D�NpV]OHWHN�QDJ\ViJiUD�YRQDWNR]y�LQIRUPiFLyW��

��D�JpSHN�NpV]HQOpWL�IRNiUD�YRQDWNR]y�LQIRUPiFLyW��

��D�GROJR]yN�V]iPiUD�YRQDWNR]y�LQIRUPiFLyW��

��D�WHFKQLNDL�WHFKQROyJLDL�PXWDWyNUD�YRQDWNR]y�LQIRUPiFLy��D��PXQNDQRUPDWtYiN��

���DQ\DJIHOKDV]QiOiVL�QRUPiN�pV�D�PXQNDHV]N|]|N�IHOKDV]QiOiViQDN�

���QRUPiL���

�

$]� pUWHNH]pV� HOV � pV� PiVRGLN� IHMH]HWpEHQ� YL]VJiOWDP� D� G|QWpVKR]DWDOL�� pV� LQIRUPiFLyV�

IRO\DPDWRN� YLV]RQ\iW�� $]� LURGDOPL� DGDWRN� pV� D� VDMiW� IHOPpUpVHP� DODSMiQ� LV�PHJiOODStWKDWy��
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KRJ\� D� YiOODONR]iVRN� P N|GpVH� VRUiQ� D� G|QWpVKR]DWDOL� IRO\DPDW� QHP� YiODV]WKDWy� HO� D]�

LQIRUPiFLyV� IRO\DPDWWyO�� $]� LUiQ\tWy�� EHIRO\iVROy� G|QWpVHN� HO NpV]tWpVH� pV�PHJKR]DWDOD�� GH�

PDJD�D]�LUiQ\tWy�WHYpNHQ\VpJ�VLNHUH�LV�D]�LQIRUPiFLy�SRQWRVViJiWyO��DNWXDOLWiViWyO�I�JJ��(]pUW�

D]�LQIRUPiFLyV�V]�NVpJOHWHN�PHJiOODStWiVD�VRUiQ�H]HN�D�SUREOpPiN�N�O|QOHJHV�MHOHQW VpJ HN���

$]� LUiQ\tWy� G|QWpVHN� HO NpV]tWpVpKH]� pV� PHJKR]DWDOiKR]� D� N|YHWNH] � LQIRUPiFLyV�

V]�NVpJOHWHN�iOODStWKDWyN�PHJ��

�

��D�WiEOiNUD�pV�N|OWVpJKHO\HNUH�OHERQWRWW�DQ\DJIHOKDV]QiOiVL�DGDWRN��

��D�WiEOiNUD�pV�N|OWVpJKHO\HNUH�OHERQWRWW�HOWpUpVHN�D�NLDGRWW�pV�IHOKDV]QiOW�DQ\DJRN�

���PHQQ\LVpJH�N|]|WW��

��D�WiEOiNUD�pV�N|OWVpJKHO\HNUH�OHERQWRWW�PXQNDHU �pV�JpSyUD�IHOKDV]QiOiV��

��D�WiEOiNUD�pV�N|OWVpJKHO\HNUH�OHERQWRWW��HOYpJ]HWW�|VV]PXQND�PHQQ\LVpJH��

�

$�IHOVRUROW�LQIRUPiFLy�D]�DQ\DJRN��D�PXQNDHU �pV�D�JpSHN�PXQNiMiQDN�SRQWRV�Q\LOYiQWDUWiVED�

IRJODOiViQ�DODSXO��YDODPLQW�D�WiEOiNRQ�pV�D�N|OWVpJKHO\HNHQ�NLIHMWHWW�PXQNDPHQQ\LVpJHQ��(]HQ�

DGDWRN� DODSMiQ� PHJiOODStWKDWy� D� WHUYH]HWW� PXQNiN� HOYpJ]HWWVpJpQHN� IRND� pV� D� V]iPYLWHO�

V]iPiUD�PHJWHUHPWKHW N�D�OHKHW VpJHN�D�N|OWVpJHN�HOV]iPROiViUD�LV��

�

$� N|OWVpJHOV]iPROiVKR]�� DPHO\� D]� HOV]iPROiVL� LG V]DN� YpJpQ� W|UWpQLN�� YDODPLQW� D� WHUY� pV� D�

WpQ\DGDWRN�|VV]HKDVRQOtWiViKR]�D�N|YHWNH] �LQIRUPiFLy�V]�NVpJHV��

�

��D�WiEOiNUD�pV�N|OWVpJKHO\HNUH�OHERQWRWW�EpUHN�PHQQ\LVpJH��

��D�JpSHN�PXQNDQDSMDLQDN�HOV]iPROiVD��WtSXVRNUD�OHERQWYD��

��D�WiEOiN�V]HULQW�OHERQWRWW�iOWDOiQRV�N|OWVpJHN��

��D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�iOWDOiQRV�N|OWVpJHLQHN�QDJ\ViJD�WiEOiQNpQW��

��D]�HJ\pE��V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVKH]�I ] G �N|OWVpJHN�DPHO\HN�D�V]iPYLWHO�PiV�

���HOV]iPROiVDLEyO�YHKHW N�iW��

��D�WHUY�pV�D�PHJYDOyVtWiV�N|]|WW�MHOHQWNH] �SR]LWtY�YDJ\�QHJDWtY�HOWpUpVHN�D�

���N|OWVpJHNEHQ��WiEOiNUD�OHERQWYD��

�

$]�pY�YpJpQ�D�N|YHWNH] �LQIRUPiFLyW�NHOO�EL]WRVtWDQL��

�

��D]�HJ\HV�WiEOiNRQ�HOYpJ]HWW�pV�HOV]iPROW�EHIHMH]HWOHQ�WHUPHOpVW���
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��D�WiEOiQNpQWL�WHUPHOpVL�pUWpNHN�pV�D�SpQ]�J\L�HUHGPpQ\HN�HOV]iPROiViW��

��D�PHJYDOyVtWRWW�WHUPHOpV�HOV]iPROiViW�NXOW~UiQNpQW�pV�D]�|VV]HV�PHJYDOyVtWRWW�HUHGPpQ\W��

�

$� IHOVRUROWDNRQ�NtY�O� V]�NVpJHV� N�O|QE|] � VWDWLV]WLNDL� MHOOHJ �NLPXWDWiVRN�NpV]tWpVH�D]�HO ] �

LG V]DN�HOHP]pVpKH]��pV�D�N|YHWNH] �LG V]DN�pYHV�WHUYpQHN�|VV]HiOOtWiViKR]��GH�H]]HO�D�PRGHOO�

IHiOOtWiVD�VRUiQ�UpV]OHWHLEHQ�QHP�IRJODONR]WDP��

�

�

�������$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�V]DEiO\R]y�FLNOXVDL�

�

$� WHUPHOpVL� IRO\DPDW� V]DEiO\R]iVD� DODWW� D� IRO\DPDWRN� EHIRO\iVROiViW� pUWM�N�� $� EHIRO\iVROiV�

FpOMD�D�NLYiODV]WRWW�PXWDWyN�WHUYH]HWW�V]LQWHQ�WDUWiVD��D�WHUPHOpV�YiOWR]y�N|U�OPpQ\HL�N|]|WW�LV��

(]� PpJ� DNNRU� LV� FpO�� KD� D� WHUPHOpVL� N|U�OPpQ\HN� YiOWR]QDN� D� N|UQ\H]HWE O� V]iUPD]y� QHP�

WHUYH]KHW �KDWiVRN�N|YHWNH]WpEHQ��

�

$� WHUPHOpVL� UHQGV]HUHN� V]DEiO\R]iViQDN� V]�NVpJOHWHLUH� NpWIpOH� QDJ\ViJUHQGHW� NHOO� HO UH�

PHJKDWiUR]QL��

�

��D�IRO\DPDW�SDUDPpWHUHLW��DPHO\HN�D]�HUHGPpQ\�YDJ\�D�WHUPHOpVL�IRO\DPDW�OHIRO\iVD�

��V]HPSRQWMiEyO�OpQ\HJHVHN��pV�DPHO\�QDJ\ViJUHQGHN�pUWpNHLW�D�WHUYH]HWW�V]LQWHQ�NHOO�WDUWDQL��

�� D]� LUiQ\tWy� �V]DEiO\R]y�� SDUDPpWHUHNHW�� PHO\HN� D� WHUPHOpVL� IRO\DPDW�� YDJ\� D� SDUDPpWHUHN�

EHIRO\iVROiViQDN��PHJYDOyVtWiViQDN�PyGMiW�KDWiUR]]iN�PHJ��pV�EHIRO\iVROMiN��

�

$� V]DEiO\]y� UHQGV]HU� D]� LQIRUPiFLyV� UHQGV]HUHQ� NHUHV]W�O� MXW� LQIRUPiFLyKR]� D� IRO\DPDW�

SDUDPpWHUHN� WpQ\OHJHV� pUWpNHLU O�� H]HNHW� |VV]HKDVRQOtWMD� D� V]DEiO\R]y� SDUDPpWHUHNNHO��

DPHO\HN� D� NtYiQW� iOODSRW� QRUPiL�� MHOOHP] L� pV� PHJiOODStWMD� D]� HVHWOHJHV� HOWpUpVHNHW�� (QQHN�

DODSMiQ�OHKHW�PHJIHOHO �G|QWpVHN�XWiQ�V]DEiO\R]QL�D�IRO\DPDWRW��

�
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$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�V]DEiO\R]iViW�D�N|YHWNH] �V]DEiO\R]y�N|U|NUH�OHKHW�ERQWDQL��

�

��D]�DQ\DJPR]JDWiV�IRO\DPDWiQDN�V]DEiO\R]y�N|UH��

��D�PXQNDYpJ]pV�IRO\DPDWiQDN�V]DEiO\R]y�N|UH��

��D�PXQNDHV]N|]|N�IRO\DPDWiQDN�V]DEiO\R]y�N|UH��

�

(]]HO� D� IHOERQWiVVDO� OHKHW Yp� YiOLN� D� PXQNDIRO\DPDWEDQ� IHOKDV]QiOW� DQ\DJRN�� HV]N|]|N� pV�

PXQND� PHQQ\LVpJpQHN� PHJKDWiUR]iVD�� 0LYHO� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV� HJ\� LG EHQ�

QDJ\V]iP~� WiEOiQ� W|UWpQLN��PLQGHQ� WiEOiUD� N�O|Q� NHOO� WHUYH]QL� pV� NtVpUQL� LV� D� IHODGDWRNDW� pV�

PHJYDOyVtWiVXNDW��WHKiW�D�V]DEiO\R]y�N|U|NHW�D�WiEOiNKR]�LV�N|WQL�NHOO��

�

�

��$]�LQIRUPiFLyV�V]�NVpJOHWHN�PHJKDWiUR]iVD�

�

$]� LUiQ\tWiV� YH]HW L� G|QWpVHN� VRUiQDN� PHJKR]DWDOiYDO� W|UWpQLN�� PHO\HN� D� WHUPHOpVL�

IRO\DPDWRNUD� KDWQDN�� $]� LUiQ\tWyL� G|QWpVHN� PHJKR]DWDOiQDN� IRO\DPDWD� PHJIHOHO �

LQIRUPiOWViJRW� IHOWpWHOH]�� $]� LQIRUPiFLy� D� G|QWpVHO NpV]tWpVW� WHV]L� OHKHW Yp�� $]� LUiQ\tWiVL�

IRO\DPDW�UpV]WYHY LQHN�V]HUHSpW O�pV�D�IRO\DPDWEDQ�EHW|OW|WW�IHODGDWiWyO�I�JJ HQ�LQIRUPiFLyV�

V]�NVpJOHWHLN� HOWpU HN��$� WHUPHOpV� LUiQ\tWiViW� YpJ] � V]HPpO\HN� LQIRUPiFLyV� V]�NVpJOHWHLQHN�

PHJiOODStWiVD� D]� HOV � OpSpV� D]RNQDN� D� MHOOHP] NQHN� D� PHJKDWiUR]iViEDQ�� DPHO\HNU O�

LQIRUPiFLyW� NHOO� EL]WRVtWDQL�� $� PHJiOODStWRWW� MHOOHP] NUH� YRQDWNR]y� DGDWRN� J\ MWpVH� pV�

IHOGROJR]iVD� HO IHOWpWHOHNHW� WHUHPW� DKKR]�� KRJ\� PHJKDWiUR]RWW� DOJRULWPXVRN� VHJtWVpJpYHO�

IHOGROJR]]iN� H]HNHW� D]� DGDWRNDW� pV� NLHOpJtWVpN� D� G|QWpVKR]yN� �� D]� LUiQ\tWiVL� IRO\DPDW�

UpV]WYHY LQHN���LQIRUPiFLyV�V]�NVpJOHWHLW��

�

$� MHOOHP] N� PHJiOODStWiViQDN� PyGV]HUpW O� I�JJ HQ� �� WHKiW� D� NRQNUHWL]iOiVXN� PyGMiQDN�

I�JJYpQ\pEHQ�±�PHJN�O|QE|]WHWKHW�QN�DODSYHW �DGDWRNDW�pV�V]iUPD]WDWRWW�MHOOHP] NHW��

�

�� $]� DODSYHW � DGDWRN� N|]YHWOHQ�O� D]� LUiQ\tWRWW� DOUHQGV]HUEHQ� PHJKDWiUR]KDWyN� SpOGiXO� D�

NLDGRWW��YDJ\�IHOKDV]QiOW�DQ\DJPHQQ\LVpJ��D�JpSHN�P N|GpVL�LGHMH��YDODPHO\�WHUPpQ\�KR]DPD�

VWE�����

�
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�� $� V]iUPD]WDWRWW� MHOOHP] NHW�� DPLQW� D]� D� QHYH� DODSMiQ� OiWKDWy�� HOHPL� YDJ\� YDODPHO\�

V]iUPD]WDWRWW� MHOOHP] E O� DODNtWMiN� NL�� PHJIHOHO � DOJRULWPXV� VHJtWVpJpYHO�� SpOGiXO� |VV]HV�

N|]YHWOHQ� WHUPHOpVL� N|OWVpJ�� D� GROJR]yN� iWODJRV� V]HPpO\L� M|YHGHOPH�� D]� |VV]HV� NLDGRWW�

DQ\DJPHQQ\LVpJ�VWE����

�

$]� LQIRUPiFLyV� V]�NVpJOHWHN� LV� N�O|QIpOpN� OHKHWQHN�� +D� IHORV]WiVXN� NULWpULXPDNpQW� D]�

LQIRUPiFLy� IHOKDV]QiOiViQDN� FpOMD� V]HUHSHO�� D]� LQIRUPiFLyV� V]�NVpJOHWHN� D�N|YHWNH] �KiURP�

QDJ\�FVRSRUWUD�RV]WKDWyN��

�

��D�UHQGV]HU�IHMO GpVpQHN�pV�P N|GpVpQHN�LUiQ\tWiViKR]�V]�NVpJHV�LQIRUPiFLy��

��D]�iOODPL�V]HUYHN�PXQNiMiW�V]ROJiOy�LQIRUPiFLy��

��D�YiOODODW�N|UQ\H]HWH�V]iPiUD�V]�NVpJHV�LQIRUPiFLy��

�

$�OHJIRQWRVDEE�LQIRUPiFLyV�WHU�OHWHN�D�N|YHWNH] N��

�

� ��N|UQ\H]HWL�LQIRUPiFLy��

� ��D�WiEOiN�DGDWDL��

� ��D�JpSHVtWpV�DGDWDL��

� ��DQ\DJIHOKDV]QiOiV��

� ��JpSL�PXQND�IHOKDV]QiOiVD��

� ��PXQNDHU �IHOKDV]QiOiV��

� ��D]�RSHUDWtY�WHUYHN�DGDWDL��

�  �LG V]DNL�WHUYHN�DGDWDL��

� �  �WHFKQROyJLDL�ODSRN�DGDWDL��

� �  �PXQNDXWDOYiQ\RN�DGDWDL��

� �  �PXQNDQRUPiN��

� ��IHOPHU�O �N|OWVpJHN�IDMWiL��pV�QDJ\ViJD��

� �  �iUMHJ\]pNHN��
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'ROJR]DWRP� WiUJ\iW� D]� LQIRUPiFLyV� V]�NVpJOHWHN� HOV � FVRSRUWMD�� D� YiOODODW� IHMO GpVpW� pV�

P N|GpVpW�V]ROJiOy�LQIRUPiFLyV�V]�NVpJOHWHN�NpSH]LN��ËJ\�N|]HOHEEU O�IRJODONR]WDP��

�

��D�G|QWpV�HO NpV]tWpVL�IRO\DPDW�LQIRUPiFLyV�V]�NVpJOHWHLYHO��

��D�G|QWpVKR]DWDO�LQIRUPiFLyV�V]�NVpJOHWHLYHO��

��D�YpJUHKDMWy�DOUHQGV]HU�LQIRUPiFLyV�V]�NVpJOHWHLYHO��DPHO\�LQIRUPiFLy�VHJtWVpJpYHO�H]�D]�

��DOUHQGV]HU�YpJUHKDMWMD�D�PHJKR]RWW�G|QWpVHNHW��

�

7|EE�V]HU] �(5 6���������.g50(1',�7Ï7+���������IRJODONR]LN�D�FRQWUROOLQJ�YDODPLQW�D�

V]iPYLWHOL�pV�YH]HW L�LQIRUPiFLyV�UHQGV]HUHN�NDSFVRODWiYDO��

�

$� NLGROJR]RWW�PRGHOO� HWW O� HOWpU��1HP� IRJODONR]LN� D� V]iPYLWHOL� UHQGV]HUUHO�� GH� D� FRQWUROOLQJ�

ORJLNiMiW�PDJiEDQ�IRJODOMD��gVV]HN|WL�D� WHUYH]pVW��D�PHJYDOyVtWiV�Q\LOYiQWDUWiViW��HOOHP]pVpW��

YDODPLQW� YLVV]DFVDWROiVW� EL]WRVtW� D]� HOpUW� HUHGPpQ\HN� YL]VJiODWiYDO�� 9L]VJiOMD� D]� HOpUW�

HUHGPpQ\HN� pV� D� WHUYHNEHQ� U|J]tWHWW� SDUDPpWHUHN� HOWpUpVHLW�� tJ\� EL]WRVtWMD� D� WHUPHOpVL�

IRO\DPDWRN� PyGRVtWiViKR]� V]�NVpJHV� LQIRUPiFLy� V]ROJiOWDWiVW�� /HKHW Yp� WHV]L� D�

YLVV]DFVDWROiVW�� D� WHUPHOpV� RSHUDWtY� LUiQ\tWiViKR]� V]�NVpJHV� G|QWpVHN� J\RUV� pV� KDWpNRQ\�

PHJKR]DWDOiW���

�

�

�������$�Q|YpQ\WHUPHV]WpV�LUiQ\tWiVL�LQIRUPiFLyV�DOUHQGV]HUpQHN�

����������NDSFVRODWD�PiV��J\YLWHOL�IXQNFLyNNDO�

�

�

$� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV� LUiQ\tWiViQDN� LQIRUPiFLyV� DOUHQGV]HUH� Q\LWRWW� D]� �J\YLWHOL�

IXQNFLyN�LUiQ\iED��(]�EL]WRVtWMD�D�NpWLUiQ\~�DGDWFVHUpW��$]�DGDWEi]LV�DGDWDL�KDV]QRVtWKDWyN��

�

��D�EpUHOV]iPROiVEDQ��

��D�WiEODW|U]VN|Q\Y�YH]HWpVpKH]��

��D]�DQ\DJ��D]��]HPDQ\DJ��D�NHQ DQ\DJRN�IHOKDV]QiOiViQDN�NtVpUpVpUH���

��D�JpSHN�PXQNDyUDV]iPiQDN�NtVpUpVpUH��

�
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$�YL]VJiOW�DOUHQGV]HU�XJ\DQDNNRU�D�N|UQ\H]HWpE O�LV�YHV]�iW�DGDWRNDW��PpJSHGLJ��

�

��D�JpSSDUN�DGDWDLW�DUUyO��KRJ\�PHO\�JpSSHO�YpJH]KHW �HO�HJ\�DGRWW�PXQND��HJ\�DGRWW��

��LG V]DNEDQ��

�

��D�UHQGHONH]pVUH�iOOy�DQ\DJRNUD�YRQDWNR]y�DGDWRN����UDNWiUNpV]OHWHN�DGDWDL���

��D�V]iPODNHUHW�HJ\pE�V]iPOiLQ�HON|Q\YHOW�N|OWVpJHNUH�YRQDWNR]y�DGDWRN��PHO\�DGDWRN�D�

���V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�LUiQ\tWiViKR]�V]�NVpJHVHN��

��D�WHUPHOpV�KHO\]HWpW�pV�iOODSRWiW�OHtUy�DGDWRN��PHO\HN�V]�NVpJHVHN�D�G|QWpVKR]DWDOKR]�

���DNNRU��DPLNRU�DUUyO�NHOO�G|QWpVW�KR]QL��KRJ\�D]�HO ] �RSHUDWtY�SHULyGXVEDQ�HOPDUDGW�

���PXQNiNDW�YpJUH�NHOO�H�PpJ�KDMWDQL��

�

�

�����$]�RSHUDWtY�LUiQ\tWiVL�PRGHOO�P N|GWHWpVH�

�

$]� HOPpOHWL� PRGHOO� NLGROJR]iViQDN� FpOMD�� D� SUREOpPD� PHJLVPHUpVpQ� W~O�� HJ\� RO\DQ� PRGHOO�

IHOiOOtWiVD�YROW��DPHO\HW�WRYiEEL�NXWDWiVVDO�V]iPtWyJpSHV�LUiQ\tWiVL�PRGHOOp�OHKHW�IHMOHV]WHQL��

�

$]� LUiQ\tWiVL� PRGHOO� DODSMiW� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV� iOWDOiQRV� PRGHOOMH�� pV� D� YHOH�

WDUWDOPLODJ�|VV]HKDQJROW�DGDWEi]LV�NpSH]L���

�

$�EHPXWDWRWW�PHJROGiVRN�PHJYDOyVtWiVD�pUGHNpEHQ�KRVV]DEE�WiYRQ�D�N|YHWNH] �HO IHOWpWHOHN�

PHJWHUHPWpVpUH�YDQ�V]�NVpJ��

�

�� D� V]�NVpJHV� V]iPtWyJpSHV� NDSDFLWiVRN� EL]WRVtWiVD�� �$� NDSDFLWiV� QDJ\ViJD� HOV VRUEDQ� D�

YiOODONR]iV� QDJ\ViJiQDN� I�JJYpQ\H�� YDODPLQW� DQQDN�� KRJ\�PLO\HQ� LQIRUPiFLyV� UHQGV]HUHNHW�

DNDU�D�YiOODONR]iV�D�V]iPtWyJpSUH�WHOHStWHQL����

�

��D�PHJIHOHO �pV�QpON�O|]KHWHWOHQ�V]RIWYHUHN�EL]WRVtWiVD���

�

��D�PHJIHOHO �HPEHUL�HU IRUUiVRN�EL]WRVtWiVD��

�
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$� PHJROGiV� EHYH]HWpVpKH]� HJ\� DGRWW� JD]GDViJEDQ� D� IHOVRUROWDNRQ� NtY�O� V]HUYH]pVL�

HO NpV]�OHWHN� LV� V]�NVpJHVHN�� D� PHJIHOHO � XWDVtWiVRN� pV� HJ\VpJHV� NyGUHQGV]HUHN�

NLGROJR]iViUD��

�

$� J\DNRUODWEDQ� HJ\�HJ\� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVVHO� IRJODONR]y� YiOODONR]iV�

WHUPHOpVLUiQ\tWiViQDN�V]iPtWyJpSUH�YDOy�KHO\H]pVH�VRUiQ�D]�pYHV�WHUY�NLGROJR]iViYDO�NHOOHQH�D�

UHQGV]HUW� LQGtWDQL�� D� WHUYHN� SHGLJ� DODSMiW� NpSH]LN� D� NpV EELHNEHQ� D]� RSHUDWtY� WHUYHN�

NLGROJR]iViQDN� pV� PHJYDOyVtWiVXN� ILJ\HOHPPHO� NtVpUpQHN�� DPL� OHKHW Yp� WHV]L� D� V]�NVpJHV�

EHDYDWNR]iVRNDW��

�

-RJRVDQ� YHW GLN� IHO� D]� D� NpUGpV�� KRJ\� LO\HQ� LQWHJUiOW� UHQGV]HUHN� P N|GKHWQHN�H� D� NLVHEE�

YiOODONR]iVRN�N|UpEHQ"�

�

$� SLDFL� NpQ\V]HU� HO VHJtWKHWL� D]� LQWHJUiOW� UHQGV]HUHN� NLDODNXOiViW�� (]� QHP� IHOWpWOHQ�O� D�

WXODMGRQMRJ�NRQFHQWUiFLyMiW�MHOHQWL��KDQHP�W|EE�WXODMGRQRV�I|OGMpQ�V]HUYH]HWW�WHUPHOpVW��DPHO\�

OHKHW Yp�WHV]L�D�PpUHW|NRQyPLD�EL]WRVtWiViW�D]�LQSXW�pV�RXWSXW�ROGDORQ��,O\HQ�IHOWpWHOHN�PHOOHWW�

D�PXQNDPHJRV]WiV�D�WHUPHOpVL�pV�D]��J\YLWHOL��LUiQ\tWiVL��IHODGDWRN�GLIIHUHQFLiOyGiViW�KR]KDWMD�

PDJiYDO��(QQHN�FpOV]HU VpJH�YLWDWKDWDWODQ��$�PXQNDPHJRV]WiV� IHMO GpVH�D]W�PXWDWMD��KRJ\�D�

YiOODONR]iVRNQDN���HJ\V]HU VtWHQG �V]HUYH]pVL�� LUiQ\tWiVL�VWUXNW~UiMXNDW��iWWHNLQWKHW VpJ�NHW���

FVDN� D� I � IRO\DPDWWDO� NDSFVRODWRV� IHODGDWRNDW�� HV]N|]|NHW� FpOV]HU � PHJWDUWDQL�� 0LQGHQ�

VHJpGIRO\DPDWRW� FpOV]HU � V]ROJiOWDWiVNpQW� YiViUROQL� D]RNWyO� D� V]ROJiOWDWyNWyO�� DNLQpO� D]� D�

IRO\DPDW�I �WHYpNHQ\VpJ���+DVRQOyDQ�D�IHMOHWW�RUV]iJRNKR]�D�ÄPDNH�RU�EX\´�NpUGpVUH�D�YiODV]�D�

ÄYiViUROG´�NHOO��KRJ\�OHJ\HQ���

�

+DVRQOy� GLIIHUHQFLiOyGiV� IRJ� PHJW|UWpQQL� D� YH]HWpVL� IXQNFLyN� WHUpQ� LV�� pV� UHPpOKHW OHJ� D�

V]ROJiOWDWyN�SLDFL�pUGHNHOWVpJH�IHMOHV]WL�D]�HJ\�WWP N|GpVHNHW�LV��

�

$�NRUiEEL�NRQFHSFLyN�DODSMiQ�V]HUYH]HWW�QDJ\JD]GDViJRNEDQ�VHP�YROW�HOpJJp�|VV]HKDQJROW�D]�

LUiQ\tWiVL� IRO\DPDWRN�P N|GpVH��$� IRO\DPDWRN� �J\YLWHOL� IXQNFLyN� V]HULQWL� V]HUYH]pVH� YROW� D�

MHOOHP] ��DPL�D�YpJUHKDMWiV�V]LQWMpQ�HVHWOHJHVHQ�DNDGiO\R]WD�D�KDWpNRQ\�HJ\�WWP N|GpVW��

�

�
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9ROWDN�PiU� NtVpUOHWHN� D]� �J\YLWHOL� �LUiQ\tWiVL�� IRO\DPDWRN�P N|GpVpQHN� NRUV]HU VtWpVpUH�� GH�

H]HN� D� NtVpUOHWHN� PLQGLJ� V]HP� HO O� WpYHV]WHWWpN� D]� �J\YLWHOL� �LUiQ\tWiVL�� IRO\DPDWRN�

N|OFV|QKDWiViW�� ËJ\� H]HN� D� NtVpUOHWHN� FVDN� UpV]OHJHV� VLNHUHNHW� KR]WDN�� IpOPHJROGiVRNDW��PHUW�

QpON�O|]WpN�D]�LUiQ\tWiV�pV�LJD]JDWiV�HJ\VpJHV�NRQFHSFLyMiW��$�NtVpUOHWHN�UpV]OHJHV�VLNHUpW�MyO�

W�NU|]L� D� WHUPHOpVL� IRO\DPDW��PHO\QHN�P N|GpVH� HJ\pE� IRO\DPDWRN� |VV]HKDQJROW�P N|GpVpW�

N|YHWHOL�PHJ���

�

$� VLNHUHV� WHUPHOpVL� IRO\DPDW� PHJV]HUYH]pVpKH]� YpOHPpQ\HP� V]HULQW� D� N|YHWNH] � �J\YLWHOL�

IRO\DPDWRN�PHJV]HUYH]pVH�V]�NVpJHV��

�

��D�WHUPHOpV�HO NpV]tWpVpQHN��

��D�WHUYH]pVQHN��

��D�EHV]HU]pV�YpJUHKDMWiViQDN��

��D�JpSHN�pV�HV]N|]|N�P N|G NpSHVVpJH�EL]WRVtWiViQDN��

��D]�pUWpNHVtWpV�YpJUHKDMWiViQDN��

��D�V]iPYLWHO�pV�SpQ]�J\L�IHODGDWRN�EL]WRVtWiViQDN��

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVEHQ�MHOHQWNH] �PXQNDIHODGDWRN�WHUYH]pVpQHN��HO NpV]tWpVpQHN��

YpJUHKDMWiViQDN� pV� Q\LOYiQWDUWiViQDN� HJ\� OHKHWVpJHV� PHJROGiVD� D� ���� iEUiQ� OiWKDWy�� $�

PHJROGiV� D]� HJ\HV� �J\YLWHOL� �LUiQ\tWiVL�� IRO\DPDWRN� N|OFV|QKDWiViW� LV� ILJ\HOHPEH� YHV]L� pV�

iEUi]ROMD��

�

$]� HJ\�WWP N|GpV� N|]SRQWL� KHO\pW� D� WHUYH]pVL� IRO\DPDW� IRJODOMD� HO�� PHO\KH]� D]� pYHV� WHUY�

HO NpV]tWpVpQpO� NDSFVROyGLN� D� EHV]HU]pVHN�� D� JpSHVtWpV� D]� DGDWIHOGROJR]iV� pV� D� SpQ]�J\L�

IXQNFLy�� $�PiVLN� QDJ\� FVDWODNR]iVL� SRQW�� D]� RSHUDWtY� DQDOt]LV� pV� WHUYH]pVpQpO� WDOiOKDWy�� $]�

DGDWIHOGROJR]iV� IRO\DPDWD� NDSFVRODWEDQ� iOO� D� UHQGV]HU� PLQGHJ\LN� IRO\DPDWiYDO�� pV� D�

IHOGROJR]RWW�DGDWRNDW�D�N|Q\YHOpV�pV�D�WiEODW|U]VN|Q\Y�IHOp�WRYiEEtWMD��



� ����

�

�
�
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�������$]�pYHV�JD]GDViJL�WHUY�I EE�MHOOHP] L�

�

$]� pYHV� JD]GDViJL� WHUY� NLGROJR]iVD� D� WHUPHOpVL� IRO\DPDW� HOV � OpSpVH�� 0LQW� DUUyO� PiU� D�

NRUiEELDNEDQ� V]y�YROW�� D]�pYHV� WHUYHW� D]�HO ] �QDSWiUL� pY�YpJpQ�NHOO� HONpV]tWHQL�� D]]DO��KRJ\�

HJ\HV� UpV]HLW� PiU� D]� DNWXiOLV� pY� M~QLXV�M~OLXV� KyQDSMiEDQ� NL� NHOO� GROJR]QL�� $]� pYHV� WHUY� D�

WHUPHOpV� iOWDOiQRV� FpOMDLQDN� PHJKDWiUR]iViUD� V]ROJiO�� DPHO\� iOWDOiQRV� FpORNDW� NpV EE� D]�

RSHUDWtY� WHUYHN� UpV]OHWH]QHN�� $� V]iPtWyJpSHV� DGDWIHOGROJR]iV� DONDOPD]iVD� D]� pYHV� WHUYHN�

NLGROJR]iViQDN�IRO\DPDWiEDQ�LJHQ�HO Q\|V��PLYHO�YLV]RQ\ODJ�U|YLG�LG �DODWW�OHKHWVpJHVVp�YiOLN�

D]� pYHV� WHUY� W|EE� YiOWR]DWiQDN� V]LPXOiOiVD� �6202*<,�� ������ ������� $� YiOWR]DWRN� N|]�O�

SHGLJ� D�G|QWpVKR]DWDOL� IRO\DPDW� VRUiQ�NL� OHKHW� YiODV]WDQL� D� N|U�OPpQ\HNQHN� pV� IHOWpWHOHNQHN�

OHJLQNiEE�PHJIHOHO � YiOWR]DWRW��$� WRYiEELDNEDQ� D]RQEDQ�QHP� OHV]�N�O|Q� V]y� D]�pYHV� WHUYHN�

NLGROJR]iViQDN� IRO\DPDWiUyO�� KDQHP� D]� pYHV� WHUYQHN� FVDN� D]RQ� UpV]HL� NHU�OQHN� Yi]ODWRVDQ�

LVPHUWHWpVUH��DPHO\HN�D]�RSHUDWtY�WHUYHN�NLGROJR]iViKR]��WHKiW�D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�

LUiQ\tWiViKR]�V]�NVpJHVHN��

�

$]�pYHV�WHUY�HEE O�D�V]HPSRQWEyO�OHJIRQWRVDEE�UpV]HL��

�

� ��D�YHWpVWHUY��

� ��D�WHFKQROyJLDL���P YHOHWL��ODSRN��

� ��D]�DQ\DJ�IHOKDV]QiOiVL�WHUY��

� ��D�WHUYNDONXOiFLyN��

�

��$�YHWpVWHUY�

�

$� YHWpVWHUY� D� YHWpV� V]HUNH]HWpW� KDWiUR]]D� PHJ�� YDJ\LV� D]� HJ\HV� NXOW~UiN� WiEOiQNpQWL�

HOKHO\H]pVpW��$�YHWpVWHUY�NLGROJR]iViKR]�UHQGHONH]QL�NHOO��

�

��D]�pUWpNHVtWpVUH�YRQDWNR]y�LQIRUPiFLyNNDO��

��WXGQL�NHOO�D�NpV]WHUPpNHN�pUWpNHVtWpVpUH�YRQDWNR]y�SLDFNXWDWiVRN�HUHGPpQ\HLW��

��D�YHWpVWHUY�NLGROJR]iViKR]�D�WiEOD�W|UWpQHWpUH�YRQDWNR]y�DGDWRNUD�LV�V]�NVpJ�YDQ��

��D�UHQGHONH]pVUH�iOOy�NDSDFLWiVRN�DGDWDLW�LVPHUQL�NHOO��

��D�YiOODODW�PHJiOODStWRWW�FpOMDLW�OHtUy�DGDWRN�LV�IRQWRVDN���

�
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0HJIHOHO �PDWHPDWLNDL�PRGHOO�IHOiOOtWiViYDO�pV�D�V]iPtWyJpSHV�DGDWIHOGROJR]iV�DONDOPD]iViYDO�

OLQHiULV� SURJUDPR]iV� VHJtWVpJpYHO� RSWLPDOL]iOKDWy� D� YHWpVWHUY�� PLN|]EHQ� D� FpOI�JJYpQ\� D�

PD[LPiOLV� �]HPL� HUHGPpQ\� OHKHW�� 7HUPpV]HWHVHQ�� D� FpOI�JJYpQ\� OHKHW� PiV� LV� SpOGiXO� D�

N|OWVpJHN�PLQLPDOL]iOiVD�VWE��&pOV]HU �W|EE�YiOWR]DWEDQ�LV�PHJROGDQL�D�PRGHOOW�pV�PHJIHOHO �

HOHP]pVHNHW�YpJH]YH�MDYtWDQL�D�PHJROGiVW��6202*<,��������������32'0$1,&=.<�HW��DO��

�������

�

��7HFKQROyJLDL��P YHOHWL��ODSRN�

�

$�WHFKQROyJLDL� ODSRN�D�YHWpVWHUY�PHJYDOyVtWiViQDN�HJ\IpOH�HO UHYHWtWpVpW� MHOHQWLN��$�WHUYH]HWW�

WHUPHOpVL�WHFKQROyJLiUD�YRQDWNR]y�LQIRUPiFLyNDW�WDUWDOPD]]iN��LOOHWYH�D���

�

��P YHOHWHN�WHUYH]HWW�VRUUHQGMpW�pV�HOYpJ]pV�N�WHUYH]HWW�LG SRQWMiW���

��D�WHUPHOpV�DQ\DJV]�NVpJOHWpW��

��D�V]�NVpJHV�JpSL��]HPyUiNDW�pV�pO PXQNiW�PLQGHQ�HJ\HV�NXOW~UiUD�pV�WiEOiNUD�OHERQWYD���

�

$� P YHOHWHN� YpJUHKDMWiViKR]� WHUYH]HWW� LG W� D� P YHOHWL� ODSRNRQ� N�O|QE|] �

LG LQWHUYDOOXPRNEDQ� OHKHW� PHJDGQL�� /HJJ\DNUDEEDQ� LG HJ\VpJQHN� HJ\� KyQDSRW� KDV]QiOQDN��

KDEiU�H]� VHKRO�QHP�V]HUHSHO� V]DEiO\NpQW��.LVHEE� LG HJ\VpJHN�DONDOPD]iVD� �SpOGiXO�GHNiGRN�

YDJ\� KHWHN�� D� WHUYHN� J\DNRUL� PyGRVtWiViQDN� V]�NVpJHVVpJpKH]� YH]HWKHW�� PLYHO� D� WHUPpV]HWL�

N|U�OPpQ\HN� KDWiVD� HOWpUpVHNHW� RNR]KDW� D� P YHOHWHN� YpJUHKDMWiViQDN� LGHMpEHQ�� (]]HO�

HOOHQWpWHV� YLV]RQW� SpOGiXO� D� Q|YpQ\YpGHOHP� V]HPSRQWMiEyO� LJpQ\HV� iJD]DWRN� P YHOHWL�

ODSMDLQDN�UpV]OHWHVVpJ�LJpQ\H��PLYHO�J\DNUDQ�����QDS�DODWW�NHOO�HJ\�HJ\�P YHOHWWHO�YpJH]QL��

$� WHFKQROyJLDL� ODSRN� NLGROJR]iVD� VRUiQ� QHP� OHKHWVpJHV� WHOMHV� HJpV]pEHQ� V]DEYiQ\RVtWDQL� D]�

HJ\HV�NXOW~UiN� WHUPHV]WpVpKH]�V]�NVpJHV�P YHOHWHNHW�pV�D]RN�VRUUHQGLVpJpW��PHUW�H]HNHW�HJ\�

HJpV]� VRU� PiV� WpQ\H] � LV� EHIRO\iVROMD�� PLQW� DPLO\HQ� SpOGiXO� D� WDODM� NpPLDL� pV� IL]LNDL�

WXODMGRQViJDL��D�YHWpVW�PHJHO ] �NXOW~UD��D�NOLPDWLNXV�YLV]RQ\RN�VWE��
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$�WHFKQROyJLDL�ODSRNRQ�D�N|YHWNH] �LQIRUPiFLyN�IHOW QWHWpVpUH�OHKHW�V]�NVpJ��

�

$�NXOW~UD�NyGMD�pV�QHYH��YDODPLQW�D�SDUFHOOD�QDJ\ViJD�pV��

D�� D�P YHOHW�NyGMD�pV�QHYH��

E�� D]�HU JpS�NyGMD�pV�QHYH��

F�� D�NDSFVROKDWy�HV]N|]�NyGMD�pV�QHYH��

G�� D�PXQNDP YHOHW�LG WDUWDPD��

H�� D�V]�NVpJHV�PXQNiVRN�V]iPD��

I�� D�V]�NVpJHV�PXQND�IL]HWpVL�NDWHJyULiMD��

J�� D�JpSHN�QDSL�WHOMHVtWPpQ\H��

K�� D�GROJR]yN�QDSL�WHOMHVtWPpQ\H��

L�� D�V]�NVpJHV�PXQNDQDSRN�V]iPD�D�JpSHN�WtSXViUD�OHERQWYD��

M�� D�V]�NVpJHV�PXQNDQDSRN�V]iPiW���

N�� D� PXQNDQDS� N|OWVpJH� N�O|Q� D]� HU JpSHNUH� �PHJIHOHO � NDSFVROKDWy� HV]N|]]HO�� pV� N�O|Q�

� GROJR]yNUD��

O�� D]�|VV]HV�WHUYH]HWW�N|OWVpJ�N�O|Q�D]�HU JpSHNUH�pV�N�O|Q�D�GROJR]yNUD��

�

$� IHOVRUROW� MHOOHP] NHW� D� WHFKQROyJLDL� ODSRQ� IHOW�QWHWHWW� PLQGHQ� P YHOHWUH� N�O|Q� NL� NHOO�

GROJR]QL�pV�U|J]tWHQL��

�

9pOHPpQ\HP�V]HULQW�D�FVDOiGL�JD]GDViJRN�HVHWpEHQ�D� WHFKQROyJLDL� ODSRN�KDV]QiODWiW�QHKH]HQ�

OHKHWQH�EHYH]HWQL��$�FVDOiGWDJRN�HJ\PiV�N|]|WW�QHP�NtYiQQiN�KDV]QiOQL��pV�D]�HVHWOHJHV�HJ\�

NpW�DONDOPD]RWW�HVHWpEHQ�LV�HOKDQ\DJROKDWyQDN�W QKHW��(QQHN�HOOHQpUH��D�NRUUHNW�DGDWJ\ MWpVKH]�

pV� �IHOGROJR]iVKR]� �� N�O|Q|VHQ�� KD� H]� QHP�PLQGHQ� QDS�� KDQHP� ÄN|WHJHOYH´� LG V]DNRQNpQW�

W|UWpQLN� �� V]�NVpJHV� OHQQH�D� WHFKQROyJLDL� ODSRN�KDV]QiODWD��7DOiQ�DEEDQ�D]�HVHWEHQ� OHKHWQH�D�

FVDOiGL� JD]GDViJRN� YH]HW LQHN� pV� WDJMDLQDN� HOOHQiOOiViW� FV|NNHQWHQL�� KD� D� JD]GDViJXNEDQ�

DONDOPD]RWW� LQIRUPiFLyV� UHQGV]HU� V]RIWYHUMH� NpSHV� OHQQH� D� P YHOHWL� ODSRN� HO iOOtWiViUD�� pV�

PHJN|QQ\tWHQp�NLW|OWpV�NHW�pV�IHOKDV]QiOiVXN�XWiQL�DGDWEHYLWHO�NHW�LV��

�



� ����

��$]�DQ\DJIHOKDV]QiOiV�WHUYH�

�

$]�DQ\DJIHOKDV]QiOiVL�WHUY�D]�DODSDQ\DJRN�pV�VHJpGDQ\DJRN�WHUYH]HWW�IHOKDV]QiOiViW�U|J]tWL��$�

Q|YpQ\WHUPHV]WpVEHQ� D]� DODSDQ\DJ� D� YHW PDJRW�� D]� LVWiOOyWUiJ\iW� pV� D� P WUiJ\iNDW�� PtJ� D�

VHJpGDQ\DJRN�D�N�O|QE|] �Q|YpQ\YpG �V]HUHNHW�MHOHQWLN���

�

$]� RSHUDWtY� WHUYHNEHQ� D]� DQ\DJIHOKDV]QiOiVW� P YHOHWHQNpQW� NHOO� PHJWHUYH]QL� pV� H]� NpV EE�

DODSMiW�NpSH]L�D�UDNWiUEyO��YDJ\�EHV]iOOtWyWyO�W|UWpQ �DQ\DJYpWHOH]pVQHN��

�

��$�N|OWVpJHN�WHUYH]pVH�

�

$]�RSHUDWtY�WHUYH]pV�pV�HOHP]pV�FpOMDLW�ILJ\HOHPEH�YpYH�D�N|OWVpJHN�WHUYH]pVH�HOV VRUEDQ�D]pUW�

V]�NVpJHV�� PHUW� D� WHUYNDONXOiFLyN� pV� D]� HOV]iPROiVRN� |VV]HKDVRQOtWiVD� UiYLOiJtWKDW� D]�

HOWpUpVHNUH��+D�H]HN�D]�HOWpUpVHN�MHOHQW VHN��HOHP]pV�N�pV�NHOHWNH]pV�N�RNDLQDN�PHJiOODStWiVD�

XWiQ�G|QWpV�V]�OHWKHW�HJ\�PyGRVtWRWW�pYHV�WHUY�NLGROJR]iViUyO�LV���

�

$]�HOWpUpVHN�PHJiOODStWiVD�D]RQEDQ�QHP�HJ\LGHM �D�WHUPHOpVL�IRO\DPDWWDO��KDQHP�YDODPLO\HQ�

HOV]iPROiVL� SHULyGXVKR]� N|W GLN�� (OV]iPROiVRNDW� PLQGLJ� YDODPLO\HQ� WHUYLG V]DN� YDJ\�

HOV]iPROiVL� LG V]DN�YpJpQ�NpV]tWHQHN��DPL�DXWRPDWLNXVDQ�D]W� MHOHQWL��KRJ\�QLQFV�OHKHW VpJ�D�

WHUPHOpVL� IRO\DPDW� HQQHN� DODSMiQ� W|UWpQ � EHIRO\iVROiViUD�� D� NHOHWNH]HWW� HOWpUpVHN�

NLN�V]|E|OpVpQHN�YDJ\�QDJ\ViJXN�FV|NNHQWpVpQHN�FpOMiYDO��$]RQ�LQIRUPiFLyN��DPHO\HN�FVDN�

D� P~OWUD� YRQDWNR]y� LVPHUHWHNHW� Q\~MWDQDN�� FVDN� D]� pYHV� WHUY� UHDOLWiViQDN� PHJiOODStWiViW�

V]ROJiOMiN��pV�QHP�VHJtWLN�D]�HOWpUpVHN�PHQHW�N|]EHQ�W|UWpQ �HOKiUtWiViW��

�

�������$]�RSHUDWtY�HOHP]pV�pV�WHUYH]pV�

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�PXQNiLQDN�LUiQ\tWiVD�V]HPSRQWMiEyO�OpQ\HJHVHN�D�N|YHWNH] �

MHOOHJ]HWHVVpJHN��

�

��D�WHUPHOpV�ELROyJLD�MHOOHJH��

��D�WHUPHOpV�IRO\DPDWRVViJD��

��D�PXQNDP YHOHWHN�VRUUHQGLVpJH��

��V]RURV�PXQNDYpJ]pVL�KDWiULG N�D]�HJ\HV�PXQNDP YHOHWHN�HOYpJ]pVpKH]��
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��D�WHUPpV]HWL�IHOWpWHOHN�KDWiVD�D�WHUPHOpVUH��

��D�PXQNDIRO\DPDWRN�pV�D�WHUPHOpVL�IRO\DPDWRN�N|]|WWL�LG EHQL�HOWpUpV��

��D�WHUPHOpV�WHU�OHWL�V]yUWViJD��

�

0LYHO� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpV� IRO\DPDWRV�� KRVV]D� SHGLJ� HO UH� PHJKDWiUR]RWW�� D�

WHUPHOpVL� IRO\DPDWRW� FVDN� ~J\� OHKHW� EHIRO\iVROQL�� KRJ\� iOODQGyDQ� HOOHQ U]LN� D� WHUYH]HWW�

PXQNDP YHOHWHN� YpJUHKDMWiViW�� $]� LUiQ\tWiV� V]iPiUD� WHKiW� QHP� D� YpJWHUPpN� �RXWSXW��

PHQQ\LVpJpQHN�pV�PLQ VpJpQHN�PHJKDWiUR]RWW�NHUHWHN�N|]|WW�WDUWiVD�D�FpO��KDQHP�D�WHUYH]HWW�

PXQNDP YHOHWHN� KLiQ\WDODQ� pV� LG EHQ� W|UWpQ � YpJUHKDMWiVD�� (]HN� D� PXQNDP YHOHWHN� D�

WHUPHOpVW� DEEDQ� D]� pUWHOHPEHQ� EHIRO\iVROMiN�� KRJ\� D� WHUPHOpVL� WpQ\H] N� PLQpO� MREEDQ� NL�

OHJ\HQHN� KDV]QiOYD�� $]� LO\HQ� JRQGRONRGiV� PDJiWyO� pUWHW G � D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpVEHQ��PHUW�D�YpJWHUPpN�FVDN�D�WHUPHOpVL�IRO\DPDW�YpJpQ�MHOHQWNH]LN��pV�tJ\�D�

PLQ VpJpUH�pV�PHQQ\LVpJpUH�YRQDWNR]y�LQIRUPiFLyN�LV�FVDN�DNNRU�V]HUH]KHW N�PHJ���

�

$� WHUPHOpVL� IRO\DPDWRN� LUiQ\tWiViKR]� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� RO\DQ� LQIRUPiFLy�

V]�NVpJHVHN�� DPHO\� LGHMHNRUiQ� UiPXWDWKDW� D� WHUYH]HWW� pV� D� YDOyV� HUHGPpQ\HN� N|]|WWL�

HOWpUpVHNUH�� $]� LQIRUPiFLy� PHJV]HU]pVpQHN� HJ\LN� OHKHWVpJHV� PyGMD� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpV� MHOOHJ]HWHVVpJHLYHO� |VV]HKDQJROW� RSHUDWtY� WHUYH]pV�� pV� D� WHUYIHODGDWRN�

RSHUDWtY�HOHP]pVH��

�

$]� RSHUDWtY� WHUYHNEHQ� PHJiOODStWRWW� IHODGDWRN� YpJUHKDMWiViQDN� PyGV]HUHV� ILJ\HOHPPHO�

NtVpUpVH�D�N|YHWNH] �HOHP]pVHN�HONpV]tWpVpW�WHV]L�OHKHW Yp��

�

��D]�HJ\HV�RSHUDWtY�SHULyGXVUD�YRQDWNR]y�HOHP]pV��

��D]��]OHWL�pY�HJ\�V]DNDV]iUD�YRQDWNR]y�HOHP]pV��

��D�QDSWiUL�pYUH�YRQDWNR]y�HOHP]pV��

�

$�PRGHOO�V]HPSRQWMiEyO�D]�RSHUDWtY�HOHP]pV�D�OHJOpQ\HJHVHEE��PHUW�D]�EL]WRVtWMD�D�WHUYH]HWW O�

YDOy�HOWpUpVHN�U|YLG�KDWiULG Q�EHO�O�W|UWpQ �D]RQRVtWiViW��$]�tJ\�NDSRWW�LQIRUPiFLy�VHJtWL�HO �D�

N|YHWNH] �LG V]DN�RSHUDWtY�WHUYpQHN�NLGROJR]iViW��

�

$]�HOWpUpVHNUH�YRQDWNR]y�DGDWRNDW�KiURP�KDYRQNpQW�FpOV]HU �|VV]HKDVRQOtWDQL��PLN|]EHQ�HJ\�

KRVV]DEE� LG V]DN� HOP~OWiYDO� D� G|QWpVKR]yNQDN� FpOV]HU � IHO�OYL]VJiOQL�� KRJ\�PHQQ\LUH� YROW�
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UHiOLV� D]� pYHV� WHUY�� $� YL]VJiODW� VRUiQ� OH� NHOO� YRQQL� D� V]�NVpJHV� N|YHWNH]WHWpVHNHW�� pV� KD�

V]�NVpJHV�DNNRU��DNiU�D]�pYHV�WHUYEHQ�LV�YpJUH�NHOO�KDMWDQL�D�V]�NVpJHV�YiOWR]iVRNDW��

�

$]� HOWpUpVHNUH� YRQDWNR]y� DGDWRN� pYHV� V]LQWHQ� W|UWpQ � HOHP]pVH� LJHQ� KDV]QRV� LQIRUPiFLyW�

V]ROJiOWDW� D�N|YHWNH] �pYHV� WHUY�|VV]HiOOtWiViKR]��GH�DNiU�D� WHUY�NLGROJR]iV�PyGV]HUWDQiQDN�

MDYtWiViKR]�LV��

�

��$]�RSHUDWtY�WHUY�OHJIRQWRVDEE�MHOOHP] L�

�

$]� RSHUDWtY� WHUY� D� WHFKQROyJLDL� ODSRNEDQ� IRJODOW� WHFKQROyJLDL�P YHOHWHN� UpV]OHWHV� OHtUiVD� pV�

NLYLWHOH]pV�NQHN� PHJKDWiUR]iVD�� 0LYHO� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ�� N�O|Q|VHQ� D�

PXQNDFV~FVRN�LGHMpQ��W|EE�WiEOiQ�NHOO�PXQNDP YHOHWHNHW�HOYpJH]QL��D]�HOOHQ U]pV�LJHQ�QHKp]��

KD� D� N|YHWpV� QHP� NRUV]HU � DGDWIHOGROJR]y� UHQGV]HUHN� VHJtWVpJpYHO� W|UWpQLN�� (]W� D�

PHJiOODStWiVW� FVDN�PHJHU VtWL� D� WpQ\�� KRJ\�D]�HJ\PiVW�N|YHW �RSHUDWtY�SHULyGXVRN�N|]|WW� LV�

U|YLG�LG �iOO�D�G|QWpVKR]y�UHQGHONH]pVpUH��(�U|YLG�LG �DODWW�HO�NHOO�YpJH]QL�D]�HO ] �RSHUDWtY�

LG V]DNEDQ� PHJYDOyVtWRWWDN� HOHP]pVpW�� pV� |VV]H� NHOO� iOOtWDQL� D]� ~M� LG V]DNUD� YRQDWNR]y�

YpJUHKDMWiVL�WHUYHW��

�

$]� RSHUDWtY� LG V]DN� KRVV]D� QHP� iOODQGy�� $� PXQNDLJpQ\HV� LG V]DNRN� VRUiQ� D]� RSHUDWtY�

LG V]DN� FpOV]HU � KRVV]D� ����� QDS�� PtJ� D]RNEDQ� D]� LG V]DNRNEDQ�� DPLNRU� QLQFVHQHN� QDJ\�

PXQNiN�� D]� RSHUDWtY� LG V]DN� DNiU� HJ\� KyQDSRV� LV� OHKHW�� .�O|QEHQ� D]� RSHUDWtY� WHUYHN�

NLGROJR]iViQDN�N|OWVpJHL�DUiQ\WDODQXO�PDJDVDN�OHQQpQHN��DPL�V]�NVpJWHOHQ�WHUKHW�MHOHQWHQH��

�

$�NLGROJR]iV�LG WDUWDPiWyO�I�JJ HQ��D]�RSHUDWtY�WHUYHN�OHKHWQHN��

��JOREiOLVDN���

� ��KiURP�KyQDSRVDN��

� ��HJ\�KyQDSRVDN��

��NRQNUpWDN�pV�UpV]OHWHVHN��

� ��KpW�YDJ\�Wt]�QDSRVDN��

� ��HJ\�QDSRVDN��

�

$� G|QWpVKR]yQDN� UpV]OHWHVHEEHQ� FVDN� D� KHWL� pV� D� Wt]QDSRV� LG V]DNUD� YRQDWNR]y� RSHUDWtY�

WHUYHNNHO� NHOO� IRJODONR]QLD��PLYHO� H]HN� MHOHQWLN� D]� pYHV� WHUY� UpV]OHWH]pVpW��$�PXQNDFV~FVRN�
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LGHMpQ� PpJ� QDSL� WHUYHN� HONpV]tWpVH� LV� HONpS]HOKHW �� (ONpS]HOKHW � RO\DQ� PXQNDV]HUYH]pV� LV��

KRJ\�D�KHWL�RSHUDWtY�WHUYHN�DODSMiQ�QDSL�PXQNDXWDOYiQ\RNDW�NpV]tWHQHN���

�

$�QDSL�RSHUDWtY�WHUYHN�NLGROJR]iVD�VHPPL�HVHWUH�VHP�MHOHQWL�D]�RSHUDWtY�LG V]DN�HJ\�QDSRVUD�

YDOy�FV|NNHQWpVpW��YDODPLQW�D�QDSL�RSHUDWtY�HOHP]pV�EHYH]HWpVpW��(]�DUiQ\WDODQXO�PHJQ|YHOQp�

D�N|OWVpJHNHW��pV�V]LQWH�OHKHWHWOHQ�OHQQH�LG YHO�J\ ]QL��$]�RSHUDWtY�HOHP]pV�LO\HQ�HVHWHNEHQ�LV�

KHWL�ERQWiVEDQ�W|UWpQQH��D�QDSL�WHUY�SHGLJ�FVDN�D�KHWL�WHUY�SRQWRVDEE��UpV]OHWHVHEE�NLGROJR]iViW�

MHOHQWHQp��D�QDSL�PXQNDXWDOYiQ\RN�NpV]tWpVH�pUGHNpEHQ��9DQQDN�RO\DQ�LG V]DNRN�D�WHUPHOpVL�

IRO\DPDWEDQ��DPLNRU�PpJ�D�Wt]�QDSUD�NpV]tWHWW�RSHUDWtY�WHUYHN�LV�V]�NVpJWHOHQHN��PHUW�NHYpV�D]�

HOYpJ]HQG �IHODGDW��,O\HQNRU�HJ\�KyQDSUD�YRQDWNR]y�RSHUDWtY�WHUYHNHW�LV�HOpJ�NpV]tWHQL���

�

$� UpV]OHWHV� RSHUDWtY� WHUYHNHQ� NtY�O� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� PpJ� KRVV]DEE�

SHULyGXVW� IHO|OHO � RSHUDWtY� WHUYHNHW� LV� NpV]tWHQHN� PHO\HN� HJ\�� YDJ\� KiURP� KyQDSUD�

YRQDWNR]KDWQDN�� pV� DPHO\HN� D]� HU JpSHN� pV� NDSFVROKDWy� HV]N|]|N�� DQ\DJRN� pV� PXQNDHU �

V]DEDG� NDSDFLWiVDLQDN� IHOWpUNpSH]pVpUH� V]ROJiOQDN�� (]HN� D� WHUYHN� LV� D]� pYHV� WHUYHN� DODSMiQ�

NpV]�OQHN��GH�QHP�pULN�HO�D]W�D�UpV]OHWHVVpJHW��KRJ\�NRQNUpW�PXQNDYpJ]pVL�PHJEt]iV�DODSMiW�

NpSH]QpN��

�

��$]�RSHUDWtY�WHUYHN�NLGROJR]iViQDN�IRO\DPDWD�

�

$]� RSHUDWtY� WHUYHN� NLGROJR]iViYDO� W|EE� V]HU] � LV� IRJODONR]RWW�� $]� ~WNHUHVpV� D�

IRUPDQ\RPWDWYiQ\RN� DGPLQLV]WUDWtY� NLW|OWpVL� N|WHOH]HWWVpJpW O� D� ]iUW� WtSXV~� PDWHPDWLNDL�

DOJRULWPXVRN�DONDOPD]iViLJ�WHUMHGW��*\DNRUODWL�DONDOPD]iVXN�VRNV]RU�HOPDUDGW��pV�IRO\WDWyGRWW�

D���VRNV]RU�QHP�LV�VLNHUWHOHQ���UXWLQPXQND��

�

$]� RSHUDWtY� WHUYH]pV� IRO\DPDWiQDN� UpV]OHWHV� HOHP]pVH� VRUiQ� OHJLQNiEE� D� KHXULV]WLNXV�

PHJN|]HOtWpV� DONDOPD]KDWy�� DPHO\� EL]RQ\RV� pUWHOHPEHQ� XWiQR]]D� D]� RSHUDWtY� WHUYH] �

V]DNHPEHU�G|QWpVL�WHYpNHQ\VpJpW��DPLW�V]iPtWyJpS�VHJtWVpJpYHO�WRYiEE�OHKHW�J\RUVtWDQL���

�

$� NRUiEELDNEDQ� PiU� V]y� YROW� D]� RSHUDWtY� WHUYH]pV� MHOHQW VpJpU O� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpV� LUiQ\tWiVL� PXQNiL� V]iPiUD�� $]� RSHUDWtY� WHUY� DGDWDL� MHOHQWLN� D]� DODSRW� D�

IHODGDWRN� �WHPH]pVpUH� pV� D]� HUHGPpQ\HN� HOHP]pVpKH]�� $]� RSHUDWtY� WHUYH]pV� VHJtWL� D�
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PXQNDXWDOYiQ\RN� DXWRPDWLNXV�NLGROJR]iViW�� YDODPLQW� D� WiEOiNRQ� HOYpJ]pVUH�YiUy�PXQNiKR]�

V]�NVpJHV�DQ\DJRN�XWDOYiQ\R]iViW�LV��

�

$]� RSHUDWtY� WHUYH]pV� V]�NVpJOHWHLUH� D� WHFKQROyJLDL� ODSRNQDN� WDUWDOPD]QLXN� NHOO� D� N|YHWNH] �

LQIRUPiFLyW��

�

��D�PXQNDP YHOHWHN�YpJUHKDMWiViQDN�VRUUHQGMpU O��

��D�PXQNDP YHOHWHN�YpJUHKDMWiViQDN�LGHMpU O��

��D�V]�NVpJHV�JpSHVtWpV�IDMWiMiUyO��

��D�PXQND�HOYpJ]pVpKH]�V]�NVpJHV�GROJR]yN�V]iPiUyO��

��D]�HOYpJ]pVUH�YiUy�PXQND�PHQQ\LVpJpU O��

�

$]� RSHUDWtY� WHUY� WHKiW� D]� pYHV� WHUY� DGDWDLQDN� SRQWRVDEE� UpV]OHWH]pVpW� WDUWDOPD]]D�� pV� PLQW�

LO\HQ� WHUYGRNXPHQWXP�� D� WiEOiQ� YpJ]HWW� PXQND� DODSMDLW� V]ROJiOWDWMD�� $]� RSHUDWtY� WHUY�

NLGROJR]iViKR]� D� WHFKQROyJLDL� ODSRN� DGDWDLW� PHOOHWW� D]� HO ] � RSHUDWtY� LG V]DNEDQ� HOPDUDGW�

PXQNiNUyO�V]yOy�MHOHQWpVHNHW�KDV]QiOMiN�IHO���

�

$]�pY�HOV �RSHUDWtY�SHULyGXViEDQ�D]�RSHUDWtY�WHUY�NLGROJR]iViQDN�IRO\DPDWD�QpPLNpSS�HOWpU�D�

W|EELW O�� PHUW� LO\HQNRU� QLQFV� D]� HO ] � SHULyGXVEyO� HOPDUDGW� PXQND�� KLV]HQ� D� V]iQWyI|OGL�

Q|YpQ\WHUPHV]WpV� HJ\LN� MHOOHJ]HWHVVpJH�� KRJ\� D� WiEOiNRQ� WpOHQ�QHP� IRO\LN� V]LQWH� VHPPLO\HQ�

WHYpNHQ\VpJ��(J\pE�HVHWHNEHQ�D]�RSHUDWtY�WHUYHN�NLGROJR]iViW�D]�HO ] �LG V]DN�RSHUDWtY�WHUY�

YpJUHKDMWiViQDN� HOHP]pVH� HO ]L� PHJ�� 0HJ� NHOO� iOODStWDQL�� KRJ\� PHO\� PXQNiN� HOYpJ]pVH�

PDUDGW�HO��H]HN�N|]�O�PHO\HNHW�NHOO�RNYHWOHQ�O�HOYpJH]QL�pV�PHO\HNHW�QHP�OHKHW�YpJUHKDMWDQL��

$]�HOPDUDGW�PXQNiNRQ�QpKD�YiOWR]WDWQL�NHOO��PHUW�HO IRUGXOKDW��KRJ\�D�KDWiUV]HPOH�XWiQ�RO\DQ�

G|QWpV� V]�OHWLN�� KRJ\� PiVIpOH� JpSHW� NHOO� DONDOPD]QL�� YDJ\� PiU� HVHWOHJ� HJ\� HJpV]HQ� PiV�

PXQNDP YHOHWHW�NHOO�YpJUHKDMWDQL�� ËJ\�SpOGiXO�V]�OHWKHW�RO\DQ�G|QWpV��KRJ\�WiUFVi]iV�KHO\HWW�

PXOWLWLOOHUW� NHOO� DONDOPD]QL�� $]� LG MiUiVL� N|U�OPpQ\HN� KDWiViUD� DNiU� D]� HJpV]� WHUPHOpVL�

IRO\DPDW� LG ]tWpVpEHQ� LV� YiOWR]iV� W|UWpQKHW�� DPL� D� WHFKQROyJLDL� ODSRN� WDUWDOPiQDN�

PyGRVtWiViYDO�MiU��(]W�D�PXQNiW�D]�RSHUDWtY�WHUY�NLGROJR]iViYDO�SiUKX]DPRVDQ�NHOO�YpJH]QL���

.�O|Q� NL� NHOO� HPHOQL� D� V]DNHPEHUHN� V]HUHSpW� D]� RSHUDWtY� WHUYHN� NLGROJR]iViEDQ�� $]�

DJUiUPpUQ|N|N� IHODGDWD� D� IRO\DPDWRV� KDWiUV]HPOH� VHJtWVpJpYHO� PHJiOODStWDQL� D� YHWpVHN�

iOODSRWiW�� pV� D]RN� DODSMiQ� RSHUDWtY� G|QWpVW� KR]QL� DUUyO�� KRJ\� NHOO�H�� OHKHW�H� D]� HJ\HV�
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PXQNDP YHOHWHNHW� HOYpJH]QL�� (]pUW� D]� RSHUDWtY� WHUYH]pVW� VRKD� QHP� OHKHW� WHOMHV� PpUWpNEHQ�

DXWRPDWL]iOQL��

�

$� V]iPtWyJpSHV� DGDWIHOGROJR]iV� OHKHW Yp� WHV]L�� KRJ\� D]� RSHUDWtY� WHUYHNHW� W|EE� YiOWR]DWEDQ�

NpV]tWVpN� HO�� $]� DJUiUPpUQ|N|N�� HJ\V]HU � iWQp]pV� �YL]XiOLV� HOOHQ U]pV�� XWiQ� NLYiODV]WMiN� D�

OHJPHJIHOHO EEHW�� PHO\HW� D]XWiQ� YpJOHJHVtWHQHN� pV� D]� RSHUDWtY� LG V]DN� YpJpLJ�� D]� RSHUDWtY�

HOHP]pV� FpOMDLUD� UL]QHN� D� V]iPtWyJpS� DGDWWiUiEDQ�� +D� DUUD� V]�NVpJ� PXWDWNR]LN�� D]� pY�

IRO\DPiQ�NLGROJR]RWW�PLQGHQ�RSHUDWtY�WHUY�LV�PHJ UL]KHW �N�O|Q�DGDWWiUEDQ��

�

$]�RSHUDWtY�WHUY�DGDWDL�DODSMiQ�DXWRPDWLNXVDQ�NpV]�OQHN�D�PXQNDXWDOYiQ\RN�pV�D]�HOYpJ]pVUH�

YiUy�PXQNiNKR]�V]�NVpJHV�Q\HUV�pV�VHJpGDQ\DJRN�NLDGiVD�LV�D]�RSHUDWtY�WHUY�DODSMiQ�W|UWpQLN��

$�PXQNDXWDOYiQ\RN�D�N|YHWNH] �LQIRUPiFLyW�WDUWDOPD]]iN��

��D�PXQNDYpJ]pV�KHO\pW��

��D]�HOYpJ]HQG �PXQND�PHQQ\LVpJpW��

��D�PXQND�OHtUiViW�pV�D�QRUPiW��

��D�PXQND�HOYpJ]pVpKH]�V]�NVpJHV�JpSHVtWpV�DGDWDLW��

��D�V]�NVpJHV�PXQNDYpJ] N�V]iPiW�pV�NDWHJyULiMXNDW��

��D�PXQND�HOYpJ]pVpKH]�V]�NVpJHV�DQ\DJRN�IDMWiMiW��

�

$]� DGDWRNDW� WDUWDOPD]y� PXQNDODSRNDW� NL� NHOO� HJpV]tWHQL� D� GROJR]yNUD� pV� D� JpSHVtWpVUH�

YRQDWNR]y�NRQNUpW� DGDWRNNDO��PHO\HNHW�D]�DNWXiOLV� LG V]DNUD� UHQGHONH]pVUH�iOOy�JpSHVtWpV�pV�

PXQNDHU �DGDWDL�DODSMiQ�V]iPtWRWWDN�NL��

�

$� UHQGHONH]pVUH� iOOy� HU � pV� PXQNDJpSHNUH� YRQDWNR]y� LQIRUPiFLy� EL]WRVtWiViQDN� PyGMiW�

pUWHNH]pVHPEHQ�QHP�YL]VJiOWDP��0LQGHQ�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpVVHO�IRJODONR]y�YiOODODW�

H]HNHW�D]�DGDWRNDW�D�QHNL�PHJIHOHO �PyGRQ�GROJR]]D�NL��+D�D�JpSHVtWpVUH�YRQDWNR]y�DGDWRN�LV�

V]iPtWyJpSHV�DGDWEi]LVEDQ�WiUROMiN��DNNRU�D�V]�NVpJHV�DGDWRN�PLQGHQ�LG EHQ�KR]]iIpUKHW HN��

�

$]�RSHUDWtY�WHUY�IRO\DPDWiEUiMD������iEUD��D�N|YHWNH] NEHQ�WHNLQWKHW �iW��
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�

�
�
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�

$]�RSHUDWtY� WHUYH]pVKH]�V]�NVpJHV�DODSDGDWRNDW�HJ\UpV]W�D]�pYHV� WHUY� WHFKQROyJLDL� ODSMDLEyO��

LOOHWYH� D� PiU� NRUULJiOW� WHFKQROyJLDL� ODSRNUyO�� PiVUpV]W� D� WHUPHOpVKH]� V]�NVpJHV� DQ\DJRN��

PXQNDHU � DGDWEi]LVDLEyO� pV� D� QRUPDJ\ MWHPpQ\HNE O� OHKHW� EL]WRVtWDQL�� $]� DGDWEi]LVEDQ�

XJ\DQFVDN�WiUROQL�V]�NVpJHV�D]�DNWXiOLV�LQSXWRN��DQ\DJRN��V]ROJiOWDWiVRN�VWE���iUDLW�LV��

�

�

��$]�RSHUDWtY�HOHP]pV�

�

$]� HOHP]pV� HO IHOWpWHOH� D� NLGROJR]RWW� RSHUDWtY� WHUY�� DQQDN� NLYLWHOH]pVH� pV� Q\LOYiQWDUWiVED�

YpWHOH��$]�HOHP]pV�VRUiQ�|VV]HKDVRQOtWMiN�D]�DGRWW�RSHUDWtY�SHULyGXVEDQ�WHUYH]HWW�pV�HOYpJ]HWW�

PXQNiNDW��+D�H]HN�N|]|WW�HOWpUpVHN�MHOHQWNH]QHN��D]RNDW�N�O|Q�NHOO�EHPXWDWQL�pV�HOHPH]QL��

�

$]�RSHUDWtY�HOHP]pV�OHKHW��

�

��PHQQ\LVpJL�HOHP]pV��

��PLQ VpJL�HOHP]pV��

�

$� PHQQ\LVpJL� HOHP]pV� I�JJHWOHQ� D]� HOWpUpVHN� NHOHWNH]pVpQHN� RNDLWyO�� $ODSYHW � IHODGDWD� D�

WHUYH]HWW� PXQNiN� YpJUHKDMWiVL� IRNiQDN� PHJiOODStWiVD�� LOOHWYH� D]RQ� PXQNiN� OHOWiUiQDN�

HONpV]tWpVH��PHO\HN�D�YL]VJiOW�RSHUDWtY�LG V]DNEDQ�QHP�YDOyVXOWDN�PHJ���

�

$�PLQ VpJL�HOHP]pV�D]�HOWpUpVHN�RNDLQDN�IHOWiUiViW�FpOR]]D��$]�HOWpUpVHNHW�HUHGPpQ\H] �RNRN�

UHQGV]HUHV� IHOMHJ\]pVH� pV� KRVV]DEE� LGHLJ� WDUWy� PHJILJ\HOpVH� OHKHW Yp� WHV]L� D]� HOWpUpVHN�

V]XEMHNWtY�pV�REMHNWtY�RNDLQDN�PHJiOODStWiViW�pV�V]pWYiODV]WiViW��

�

$]� REMHNWtY� WpQ\H] NHW� QHKp]� EHIRO\iVROQL�� (]]HO� V]HPEHQ� D� V]XEMHNWtY� WpQ\H] N� MHOHQOpWH�

HOOHQ�N�]GHQL�NHOO��pV�IRO\DPDWRVDQ�W|UHNHGQL�NHOO�IHOV]iPROiVXNUD��

�
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$� WHUYH]HWWKH]� YLV]RQ\tWRWW� HOWpUpVHN� NLDODNXOiViQDN� VRN� RND� OHKHW�� GH� D� OHJJ\DNUDEEDQ� D�

N|YHWNH] N�IRUGXOQDN�HO ��

�

��D�PHWHRUROyJLDL�YLV]RQ\RN�KDWiVD��

��DQ\DJKLiQ\��

��D�JpSHN�YiUDWODQ�PHJKLEiVRGiVD�pV�KDVRQOyN��

�

$]W�LV�NL�NHOO�HPHOQL��KRJ\�D]�RSHUDWtY�WHUYH]pV�pV�HOHP]pV�QDJ\RQ�V]RURV�NDSFVRODWEDQ�iOOQDN�

HJ\PiVVDO��(O UH�HONpV]tWHWW�RSHUDWtY�WHUY�QpON�O�QHP�YpJH]KHW �HO�D]�HOHP]pV�VHP��PHUW�QLQFV�

OHKHW VpJ� D� WHUYH]HWW� pV� PHJYDOyVtWRWW� |VV]HKDVRQOtWiViUD�� 8J\DQDNNRU�� PLQW� DUUyO� D�

NRUiEELDNEDQ� PiU� V]y� YROW�� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D]� RSHUDWtY� LG V]DN� D]RQ�

PXQNiN�HOYpJ]pVpYHO�NH]G GLN��PHO\HN�D]�HO ] �LG V]DNEDQ�HOPDUDGWDN��H]HN�HOPDUDGiViW�D]�

HO ] � LG V]DN� RSHUDWtY� HOHP]pVH� PXWDWWD� NL��� pV� FVDN� XWiQD� YpJ]LN� D]RNDW� D�

PXQNDP YHOHWHNHW��DPHO\HNUH�D� WHFKQROyJLDL� ODSRN�DODSMiQ�V]�NVpJ�YDQ��$�NpV EEL�RSHUDWtY�

WHUY�WHKiW��PLQGLJ�HJ\�~M�OHKHW VpJ�D]�HO ] �LG V]DN�KLEiLQDN�EL]RQ\RV�V]LQW �MDYtWiViUD��

�

$]�RSHUDWtY�WHUY�D�YpJUHKDMWiVUD�YiUy�IHODGDWRNDW�IDMWiMXN��PHQQ\LVpJ�N�pV�YpJUHKDMWiVXN�KHO\H�

V]HULQW� FVRSRUWRVtWYD� WDUWDOPD]]D�� $� WHUYH]HWW� PXQNiN� HOYpJ]pVH� VRUiQ� U|J]tWLN� D]� HOYpJ]HW�

PXQNiW� pV� D� IHOKDV]QiOW� DQ\DJRNDW�� (]HN� D]� DGDWRN� D]� RSHUDWtY� WHUY� DGDWDLYDO� HJ\�WW� D]�

HO IRUGXOy� HOWpUpVHN� PHJiOODStWiViW� V]ROJiOMiN�� $]� RSHUDWtY� HOHP]pV� IHODGDWD� D� WHUYH]HWW�

PXQNiN�YpJUHKDMWiViQDN�ILJ\HOHPPHO�NtVpUpVH�D]�RSHUDWtY�SHULyGXV�DODWW���

�

$]�RSHUDWtY�WHUYEHQ�PHJKDWiUR]RWW�PXQNiNDW�WHOMHV�HJpV]pEHQ�EH�OHKHW�IHMH]QL��GH�HO iOOKDWQDN�

N�O|QE|] � HOWpUpVHN� LV� D� WHUYH]HWWKH]� NpSHVW�� $� N�O|QE|] � LQWHQ]LWiV~� pV� LUiQ\~� HOWpUpVHN�

NHOHWNH]pVH� D� ]DYDUy� N|U�OPpQ\HN� KDWiViQDN� N|YHWNH]PpQ\H�� $]� RSHUDWtY� HOHP]pV� FpOMD��

WHKiW��QHP�FVDN�D�NHOHWNH]HWW�HOWpUpVHN�IHOIHGpVH�pV�NLPXWDWiVD��KDQHP�NHOHWNH]pV�N�RNDLQDN�

NLYL]VJiOiVD���

�

$]� HOHP]pV� OpQ\HJH� D�PXQNDP YHOHWHN�YpJUHKDMWiViQDN�PLQ VpJL� pV�PHQQ\LVpJL�YL]VJiODWD��

$]� RSHUDWtY� HOHP]pV� NLGROJR]iViUD� UHQGHONH]pVUH� iOOy� LG � U|YLGVpJH� PLDWW� HO V]|U� FVDN� D�

PHQQ\LVpJL� HOOHQ U]pVW� YpJ]LN� HO�� DPL� D� NHOHWNH]HWW� HOWpUpVHN�PHQQ\LVpJpQHN�PHJiOODStWiViW�

MHOHQWL��$�PLQ VpJL�HOHP]pV�FVDN�D]�HOHP] �PXQND�N|YHWNH] �V]DNDV]iEDQ�N|YHWNH]LN�pV�FpOMD�

D]�HOWpUpVHN�NHOHWNH]pVpQHN�RNDLW�PHJiOODStWDQL��$�PLQ VpJL�HOHP]pV�HUHGPpQ\HL�QHP�DQQ\LUD�
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LG K|]� N|W|WWHN�� pV� HUHGPpQ\HLW� UHQGV]HULQW� D]� RSHUDWtY� WHUYH]pV� PyGV]HUWDQiQDN�

IHMOHV]WpVpKH]� V]RNWiN� IHOKDV]QiOQL�� YDODPLQW� D� N�O|QE|] � V]XEMHNWtY� pV� REMHNWtY� RNRN�

IHOWiUiViUD��PHO\HN�PLDWW�D]�HOWpUpVHN�NHOHWNH]WHN��

�

$]�RSHUDWtY�SHULyGXV�DODWW��D�N|YHWNH] �RSHUDWtY�SHULyGXV�WHUYpQHN�NLGROJR]iViKR]�NYDQWLWDWtY�

HOOHQ U]pVVHO� iOODStWMiN� PHJ� D� NHOHWNH]HWW� HOWpUpVHNHW�� D]D]� D]RNDW� D� PXQNiNDW� pV�

PHQQ\LVpJ�NHW��PHO\HNHW�PHJWHUYH]WHN��GH�QHP�VLNHU�OW�YpJUHKDMWDQL��

�

$]�HOYpJ]HWW�PXQND�PHQQ\LVpJH�UHQGV]HULQW�NLVHEE�D�WHUYH]HWWQpO��HQQHN�RND�OHKHW��

�

��D�NHGYH] WOHQ�LG MiUiV��

��D]�DODSDQ\DJKLiQ\��

��D�JpSHVtWpV�PHJKLEiVRGiVD�VWE��

�

$� NHGYH] WOHQ� LG MiUiV� NpWIpOH� PyGRQ� EHIRO\iVROKDWMD� D� WiEOiNRQ� WHUYH]HWW� PXQND�

YpJUHKDMWiViW��$�QDJ\REE�HV N�N|YHWNH]WpEHQ�PHJiOOKDW�D�PXQND�pV�HOOHKHWHWOHQ�OKHW�D�JpSHN�

KDV]QiODWD� D]� iWi]RWW� WDODMRQ� �� DPL� D]W� HUHGPpQ\H]KHWL�� KRJ\� D� WHUYH]HWW� PXQNiNNDO� QHP�

WXGQDN� YpJH]QL�� $� YHWpV� UpV]OHJHV� YDJ\� WHOMHV� PHJVHPPLV�OpVH� YDODPLO\HQ� HOHPL� FVDSiV�

N|YHWNH]WpEHQ�� LV�RNR]KDW�HOWpUpVW�D� WHUYH]HWW�pV�D�PHJYDOyVtWRWW�PXQNiN�N|]|WW��V W��V]DEiO\�

V]HULQW�H]�D]�pYHV�WHUY�PHJYiOWR]WDWiViW�LV�PDJD�XWiQ�YRQMD��

�

$]� LQSXWRN� KLiQ\D� V]LQWpQ� PXQNDV]�QHWHNHW� HUHGPpQ\H]KHW�� pV� H]HN� KDOPR]yGiVD� HVHWpQ�

HO IRUGXOKDW��KRJ\�D�GROJR]yN�QHP�WXGQDN�D�WHUYH]HWW�PXQNiNNDO�YpJH]QL��,QSXWKLiQ\�HVHWpQ��

RWW�� DKRO� HUUH� OHKHW VpJ� YDQ�� D� KLiQ\]y� LQSXWRNDW� HJ\� KDVRQOy� WXODMGRQViJRNNDO� UHQGHONH] �

LQSXWWDO� NHOO� KHO\HWWHVtWHQL�� KRJ\� D� NpQ\V]HUV]�QHWHN� HONHU�OKHW HN� OHJ\HQHN��$]� LQSXWKLiQ\�

RNR]WD� V]�QHWHN�� pV� D]� HEE O� V]iUPD]y� PXQNDOHPDUDGiVRN� D� EHV]HU]pVL� PXQNiN� MREE�

V]HUYH]pVpYHO�pV�D]�DQ\DJ�WHUtWpVpQHN�MREE�PHJV]HUYH]pVpYHO�FV|NNHQWKHW N��YDJ\�DNiU�PHJ�LV�

V]�QWHWKHW N��DPHQQ\LEHQ�QHP�iOWDOiQRV�IRUUiVKLiQ\UD�YH]HWKHW N�YLVV]D��

�

$� JpSHNHQ� NHOHWNH]HWW�PHJKLEiVRGiV� EL]RQ\RV� N|U�OPpQ\HN� N|]|WW� D� WiEOiNRQ� IRO\y�PXQND�

PHJV]DNtWiViW� HUHGPpQ\H]KHWL�� DPL�D� WRYiEELDN� VRUiQ�D]]DO� D�N|YHWNH]PpQQ\HO� MiUKDW��KRJ\�

QHP�VLNHU�O�HOYpJH]QL�D]�RSHUDWtY�LG V]DNUD�WHUYH]HWW�|VV]HV�PXQNiW��(OYLOHJ��D�PHJKLEiVRGiV�

PLDWW� �]HPHQ� NtY�OUH� KHO\H]HWW� JpSHW� PiVLNNDO� KHO\HWWHVtWLN�� NLYpYH� RO\DQNRU�� KD� D�
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PXQNDFV~FVRN� PLDWW� D� PHJKLEiVRGRWW� JpSWtSXV� |VV]HV� UHQGHONH]pVUH� iOOy� SpOGiQ\D� PiU�

GROJR]LN��

�

$]� RSHUDWtY� WHUY�PHJYDOyVtWiViUyO� V]yOy� MHOHQWpV� HOHP]pVL� FpORNUD� LV� V]ROJiOKDW�� $]� HO� QHP�

YpJ]HWW� PXQNiN� MHJ\]pNpE O� PHJ� NHOO� iOODStWDQL�� KRJ\� PHO\� PXQNiNDW� NHOO� PLQGHQNpSSHQ�

HOYpJH]QL�D�N|YHWNH] �RSHUDWtY�SHULyGXVEDQ��$�V]iPtWyJpSHV�DGDWIHOGROJR]iV�pSSHQ�HEEHQ�D�

NpUGpVN|UEHQ�Q\~MWMD�D�OHJQDJ\REE�VHJtWVpJHW��PHUW�J\RUVDQ�Q\LOYiQYDOyYi�WHV]L��KRO��PHQQ\L�

PXQND�PDUDGW� HO� D]� HO ] �RSHUDWtY�SHULyGXVEDQ��$�QDJ\V]iP~�N|OWVpJKHO\�DGDWDLQDN�Np]]HO�

W|UWpQ � EHJ\ MWpVH� HJ\� LO\HQ� MHOHQWpV� HONpV]tWpVpW� QDJ\RQ� QHKp]]p�� EL]RQ\WDODQQi�� KD� QHP�

HJpV]HQ� OHKHWHWOHQQp� WHV]L�� $� Np]L� DGDWJ\ MWpV� pV� IHOGROJR]iV� XJ\DQDNNRU� QDJ\REE� V]iP~�

GROJR]y�PXQNiMiW�N|YHWHOQp�PHJ��DPL�LQGRNRODWODQXO�PDJDV�UH]VLN|OWVpJHNHW�HUHGPpQ\H]QH��

�

$� WHUPHOpVLUiQ\tWiV� DODWW� D� V]iQWyI|OGL� Q|YpQ\WHUPHV]WpVEHQ� D� WHUYH]HWW� DJURWHFKQLNDL�

P YHOHWHN� PHJYDOyVtWiViQDN� NtVpUpVpW� pUWM�N�� D]]DO� D� FpOODO�� KRJ\� D� WHUYH]HWW� PXQND� PLQpO�

QDJ\REE� UpV]pW�� D� WHUYH]HWW� LG � DODWW� YpJH]]pN� HO�� (]pUW� D]� HOPDUDGW� PXQNiNUD� YRQDWNR]y�

LGHMHNRUiQ� EHpUNH] � LQIRUPiFLy� DODSMiQ� D� N|YHWNH] � RSHUDWtY� LG V]DNUD� EHWHUYH]KHW � D]�

HOPDUDGW� PXQNiN� HOYpJ]pVH�� (O IRUGXOKDW� XJ\DQDNNRU� D]� LV�� KRJ\� D]� HJ\LN� RSHUDWtY�

SHULyGXVEDQ� HOPDUDGW� PXQNiNDW� QHP� OHKHW� WHOMHV� HJpV]pEHQ� iWYLQQL� D� N|YHWNH] � LG V]DNUD��

PpJSHGLJ��

�

��KD�HOP~OW�D]�HOPDUDGW�PXQNDP YHOHW�HOYpJ]pVpQHN�DJURWHFKQLNDL�KDWiULGHMH��DNNRU�WXGDWRVDQ�

NL� NHOO� KDJ\QL� D� N|YHWNH] � RSHUDWtY� SHULyGXV� WHUYpE O�� PpJ� DNNRU� LV�� KD� H]� NLKDJ\iV�

WHUPpVNLHVpVW�HUHGPpQ\H]KHW��

�

��KD�D�KDWiUV]HPOH�VRUiQ�NLGHU�O��KRJ\�D�YHWpV�iOODSRWD�RO\DQ��KRJ\�D]�HOPDUDGW�PXQNDP YHOHW�

QHP� YpJH]KHW � HO�� DNNRU� DQQDN� NLKDJ\iViUyO�� YDJ\� HVHWOHJ� YDODPLO\HQ� PyGRVtWRWW� DODNEDQ�

W|UWpQ �YpJUHKDMWiViUyO�NHOO�JRQGRONRGQL���

�

�� D� KDWiUV]HPOH� VRUiQ� RO\DQ� KHO\]HW� LV� NLDODNXOKDW�� KRJ\� HVHWOHJ� YDODPLO\HQ� PHJEHWHJHGpV�

MHOHLW� pV]OHOLN� D� YHWpVHNHQ�� DPL� D]]DO� MiU�� KRJ\� PHJ� NHOO� KR]QL� D� PHJIHOHO � YpGHOPL�

LQWp]NHGpVHNHW�� pV� D� N|YHWNH] � RSHUDWtY� SHULyGXVUD� RO\DQ� PXQNDP YHOHWHNHW� NHOO� EHLNWDWQL��

DPHO\HNHW�QHP�OHKHWHWW�HO UH�PHJWHUYH]QL�VHP�D]�pYHV�WHUYEHQ�VHP�D]�RSHUDWtY�WHUYEHQ��,O\HQ�

HVHWEHQ��KD�V]�NVpJ�PXWDWNR]LN�Ui��HO�NHOO�YpJH]QL�D]�pYHV�WHUY�NLLJD]tWiViW�LV��
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�

9pOHPpQ\HP� V]HULQW� D]� DJUiUPpUQ|N|N� V]HUHSH� D]� HO� QHP� YpJ]HWW� PXQNDP YHOHWHNNHO�

NDSFVRODWRV�G|QWpVHN�PHJKR]DWDOiEDQ� LJHQ�QDJ\��(]HNHW�D�G|QWpVHNHW�QDJ\RQ�U|YLG�LG �DODWW�

NHOO� PHJKR]QL�� DNNRU�� DPLNRU� D]� HO ] � RSHUDWtY� LG V]DN� HO� QHP� YpJ]HWW� PXQNiLQDN� OLVWiMiW�

WHNLQWLN� iW�� (QQHN� N|YHWNH]WpEHQ� D]� RSHUDWtY� WHUYH]pV� pV� HOHP]pV�PXQNiL� WHOMHVHQ� VRKDVHP�

DXWRPDWL]iOKDWyN��

�

$]� RSHUDWtY� WHUYH]pV� pV� HOHP]pV� IRO\DPDWD� D� ���� iEUiQ� OiWKDWy�� $]� RSHUDWtY� WHUY� HOHP]pVH�

PHJWHUHPWL�D]�HO IHOWpWHOHNHW�D�IRO\y�LG V]DN�RSHUDWtY�WHUYpQHN�NLGROJR]iViKR]��

�

$]� RSHUDWtY� HOHP]pV� D]� RSHUDWtY� WHUYHN�� D� WiEODW|U]VN|Q\Y� pV� D� WHFKQROyJLDL� ODSRN� DGDWDL�

DODSMiQ� YL]VJiOMD�� KRJ\� PHJYDOyVXOW�H� D]� DGRWW� LG UH� pUYpQ\HV� RSHUDWtY� WHUY�� (OWpUpV� HVHWpQ�

NRUULJiOMD�D�N|YHWNH] �LG V]DN�IHODGDWDLW��pV�HO iOOtWMD�D]�~M��PyGRVtWRWW�WHFKQROyJLDL�ODSRNDW��

$EEDQ�D]�HVHWEHQ��KD�QLQFV�HOWpUpV�D�WHUYW O��DNNRU�D�WHUYIHODGDWRN�YpJUHKDMWiVD�IRO\WDWyGLN��pV�

HO iOOtWiVUD�NHU�OQHN�D�WHUPHOpV�LUiQ\tWiViKR]�V]�NVpJHV�PXQND�pV�DQ\DJXWDOYiQ\RN��

�

��$�PXQND��pV�DQ\DJXWDOYiQ\RN�NLGROJR]iVD�

�

$]�RSHUDWtY�WHUY�HOIRJDGRWW�YiOWR]DWD�NpSH]L�D�PXQNDXWDOYiQ\RN�NLGROJR]iViQDN�DODSMiW��

�

$�PXQNDXWDOYiQ\RNQDN�WDUWDOPD]QL�NHOO�PLQGD]RNDW�D]�DGDWRNDW��DPHO\HN�DODSMiQ�D�WHUYH]HWW�

PXQNDP YHOHWHN�pV�IHODGDWRN�YpJUHKDMWKDWyN��$�PXQND�HOYpJ]pVH�XWiQ�D�PXQNDODS�HJ\��HUUH�D�

FpOUD�V]ROJiOy�UpV]HQ��U|J]tWHQL�NHOO��

�

��D�IHOKDV]QiOW�pO �pV�JpSL�PXQND�PHQQ\LVpJpW��

��D�IHOKDV]QiOW�DQ\DJRNDW��

��D]�HOYpJ]HWW�PXQNDPHQQ\LVpJHW��

�

$]� DQ\DJNLDGiVL� XWDOYiQ\RNQDN� WDUWDOPD]QLXN� NHOO� D� WHUYH]HWW� DQ\DJIHOKDV]QiOiVW�� pV� D]�

DQ\DJRN�UDNWiUEyO�W|UWpQ �NLDGiVD�XWiQ�XJ\DQH]HNUH�D]�XWDOYiQ\RNUD�U|J]tWHQL�NHOO�D�YDOyEDQ�

NLDGRWW�PHQQ\LVpJHW��
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�
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�

$]� DQ\DJNLDGiVL� XWDOYiQ\RN�� YDODPLQW� D� PXQNDXWDOYiQ\RN� DGDWDLQDN� WiEOiQNpQW� pV�

N|OWVpJKHO\NpQW� W|UWpQ � YH]HWpVH� MHOHQWL� D� YLVV]DFVDWROiVW� D]� RSHUDWtY� WHUYH]pV�HOHP]pV�

IRO\DPDWiEDQ��GH�OHKHW Yp�WHV]L�D�N|OWVpJHN�QDSUDNpV]�N|YHWpVpW�LV���

�

��$�N|OWVpJN|Q\YHOpV�V]HUHSH�D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�LUiQ\tWiViEDQ�

�

$� N|OWVpJN|Q\YHOpV�� D� NHOHWNH] � N|OWVpJHN� Q\LOYiQWDUWiVD� PHOOHWW� D� QDWXUiOLV� PXWDWyN�

N|YHWpVpUH� LV� V]ROJiO�� (]� OHKHW Yp� WHV]L� D� YDOyV� pV� D� WHUYH]HWW� UiIRUGtWiVRN� pV� N|OWVpJHN�

|VV]HKDVRQOtWiViW�� $KKR]�� KRJ\� D� N|OWVpJN|Q\YHOpV� HOHJHW� WHKHVVHQ� HQQHN� D� IHODGDWiQDN� D]�

pYHV� WHUY� V]HUNH]HWL� IHOpStWpVpW� NHOO� N|YHWQLH�� +D� WHKiW� D� WHFKQROyJLDL� ODSRN� pV� D�

WHUYNDONXOiFLyN�WiEOiNUD�NpV]�OQHN��DNNRU�D�UiIRUGtWiVRN�pV�N|OWVpJHN�N|Q\YHOpVpW�LV�WiEOiNUD�

OHERQWYD�NHOO�NLDODNtWDQL��(]�D]W�MHOHQWL��KRJ\�D�N|OWVpJN|Q\YHOpV�V]iPiUD�PLQGHQ�WiEOD�N�O|Q�

N|OWVpJKHO\��PDMG�D]�RWW�WHUPHOW�Q|YpQ\�OHV]�D�N|OWVpJYLVHO ��

�
$� N|OWVpJN|Q\YHOpVQHN� MHOHQW V� V]HUHSH� YDQ� D� UiIRUGtWiVRN� pV� N|OWVpJHN� IRO\DPDWRV�

N|YHWpVpEHQ��PLQG�D�N|OWVpJKHO\HN��PLQG�SHGLJ�D�N|OWVpJYLVHO N�V]HULQW��

�

$� N|OWVpJN|Q\YHOpVEHQ� HOV]iPROW� UiIRUGtWiVRN� pV� N|OWVpJHN� OHKHWQHN� N|]YHWHWW� pV� N|]YHWOHQ�

N|OWVpJHN��

�

$�N|]YHWOHQ�UiIRUGtWiVRN�pV�N|OWVpJHN�HJ\�HJ\�PHJKDWiUR]RWW�WHUPHOpVUH�YRQDWNR]QDN���LOOHWYH�

HJ\� PHJKDWiUR]RWW� WiEOiQ� WHUPHV]WHWW� NXOW~UiUD��� $� NHOHWNH]HWW� N|]YHWOHQ� UiIRUGtWiVRN� pV�

N|OWVpJHN� N|]YHWOHQ�O� D]RNDW� D� WiEOiNDW� WHUKHOLN�� DPHO\HNHQ� D� UiIRUGtWiV� pV� DQQDN� N|OWVpJH�

NHOHWNH]HWW��$� N|OWVpJHOV]iPROiV� SRQWRVViJiQDN� Q|YHOpVH� pUGHNpEHQ� DUUD� YDQ� V]�NVpJ�� KRJ\�

PLQpO�W|EE�N|OWVpJ�N|]YHWOHQ�N|OWVpJNpQW�OHJ\HQ�D]RQRVtWKDWy��

�

$� N|]YHWHWW� UiIRUGtWiVRNDW� pV� N|OWVpJHNHW� QHP� OHKHW� HJ\� NRQNUpW� WiEOiQ� IRO\y� WHUPHOpVKH]�

N|WQL��(]HNHW�N�O|Q�N|OWVpJKHO\HNHQ�NHOO�YH]HWQL��D]]DO��KRJ\�D]�HOV]iPROiVL�LG V]DN�YpJpQ��D�

N|OWVpJHNHW� PHJKDWiUR]RWW� NXOFVRN� VHJtWVpJpYHO� IHORV]WMiN� D� YpJV � N|OWVpJYLVHO NUH�� YDJ\�

IHOKDV]QiOMiN�D�YiOODONR]iV�V]LQWMpQ�D]�HUHGPpQ\�HOV]iPROiViEDQ��8J\DQDNNRU�D�UiIRUGtWiVRN�

HOOHQ U]pVH�D�N|OWVpJKHO\HNUH�N|W G HQ�W|UWpQLN��

�
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$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�N|OWVpJN|Q\YHOpVpW� WHKiW�FpOV]HU �~J\�PHJV]HUYH]QL��KRJ\�D�

N|]YHWOHQ� UiIRUGtWiVRNDW� pV� N|OWVpJHNHW� WiEOiNUD� OHERQWYD� YH]HVVpN�� $� WiEOiN� LO\HQ� HVHWEHQ�

DGGLJ�N|OWVpJKHO\HN��PtJ�QHP�YpJOHJHV��KRJ\�PLW�IRJQDN�D]RQ�D�WiEOiQ�WHUPHOQL��$PLNRU�DGRWW�

Q|YpQ\�HOYHWpVUH�NHU�O�DNNRU�D]�DGGLJ�WiEOiUD��PLQW�N|OWVpJKHO\UH�|VV]HJ\ MW|WW�UiIRUGtWiVRN�pV�

N|OWVpJHN�N|OWVpJYLVHO MH�LV�PHJMHOHQLN���

�

.|]YHWHWW�N|OWVpJNpQW�MHOHQWNH]KHWQHN��

�

��D�JpSHVtWpV�KDV]QiODWiQDN�N|]|V�N|OWVpJHL�WtSXVRQNpQW��

��D�JpSNDUEDQWDUWiV�N|]|V�N|OWVpJHL��

��D�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�iOWDOiQRV�N|OWVpJHL��

�

$�JpSHVtWpV�N|OWVpJHL�pV�D]�iOWDOiQRV�N|OWVpJHN�QHP�RV]WKDWyN�OH�N|]YHWOHQ�O�D�WiEOiNUD��PHUW�

QDJ\ViJXN� FVDN� D]� HOV]iPROiVL� SHULyGXV� YpJpQ� GHU�O� NL�� $]� RSHUDWtY� SHULyGXVEDQ� D]RQEDQ�

YH]HWKHW N� D� JpSHN� HJ\HV� WiEOiNRQ� WHOMHVtWHWW� PXQNDLGHMpQHN� DGDWDL�� $� EHJ\ MW|WW� DGDWRN�

VHJtWVpJpYHO�D]�HOV]iPROiVL� LG V]DN�YpJpQ�D�JpSHVtWpV�N|]|V�N|OWVpJHL�N|QQ\HQ�IHORV]WKDWyN��

KD�LO\HQ�V]LQW �HOHP]pVHNKH]�NtYiQXQN�HOMXWQL��

�

$� NDUEDQWDUWiV� N|OWVpJHLW� HO V]|U� D]� HU JpSHNUH� RV]WMiN� V]pW�� KRJ\� XWiQD� PHJiOODStWViN� D]�

HU JpSHN�yUiQNpQWL��YDJ\�PXQNDQDSRQNpQWL�HJ\VpJN|OWVpJHLW��

�

$�V]iQWyI|OGL�Q|YpQ\WHUPHV]WpV�iOWDOiQRV�N|OWVpJHL�D]�|VV]HV�WiEOiUD�YRQDWNR]QDN��(ORV]WiVXN�

N�O|QE|] �NXOFVRN�DODSMiQ�W|UWpQLN��

�

$�N|OWVpJN|Q\YHOpVEHQ�WHKiW�PHJN�O|QE|]WHWKHW ��

�

�� D� IHOKDV]QiOiVRN� pV� D� N|OWVpJHN� HOV]iPROiVD� D� WHUYiUDN� DODSMiQ� D]� HJ\HV� RSHUDWtY� SHULy�

GXVRNEDQ� D� PHJIHOHO � N|OWVpJYLVHO N|Q� pV� N|OWVpJKHO\HNHQ�� PLN|]EHQ� D� IHOKDV]QiOiVRN�

NtVpUpVH�D]�RSHUDWtY�HOHP]pV�FpOMDLW�V]ROJiOMD��

�

��D]�HOV]iPROiVL�LG V]DN�YpJpKH]�I ] G �N|OWVpJHOV]iPROiV��,O\HQNRU�D�N|]YHWHWW�N|OWVpJHNHW�

IHORV]WMiN�D�YpJV �N|OWVpJKHO\HNUH�� WHKiW�D� WiEOiNUD�pV�FVDN�H]XWiQ�NpV]tWLN�HO�D]�HOV]iPROiVL�

NDONXOiFLyW�D�N|OWVpJKHO\HN�pV�N|OWVpJYLVHO N�V]HULQW��
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�

$]�HOV]iPROiVL�pV� WHUYNDONXOiFLyN�N|]|WW�HOWpUpVHN�MHOHQWNH]KHWQHN��(]HNQHN�D]�HOWpUpVHNQHN�

RND� OHKHW� D]� RSHUDWtY� WHUYHNNHO� HO OiWRWW�PXQNDP YHOHWHN� YDODPHO\LNpQHN� HOPDUDGiVD�� YDJ\�

QDJ\REE� UiIRUGtWiVRNNDO� W|UWpQ � HOYpJ]pVH�� $]� HOWpUpVHN� D]� LUiQ\tWiV� V]iPiUD� MHOHQWKHWLN�

NRUULJiOy� RSHUDWtY� LQWp]NHGpVHN� V]�NVpJHVVpJpW�� GH� D]� pYHV� WHUYHN� PHJYiOWR]WDWiViQDN�

V]�NVpJHVVpJpW�LV��$]�pYHV�WHUY�PHJYiOWR]WDWiVD�HJ\EHQ�D�WHUYFpORN�PHJYiOWR]WDWiViW�LV�MHOHQWL��

�

�������$]�HOPpOHWL�PRGHOO�WRYiEEIHMOHV]WpVpQHN�LUiQ\D�

�

$�GROJR]DWRPEDQ�NLGROJR]RWW�PRGHOO�HJ\�OHtUy�PRGHOO��DPHO\EHQ�PHJNtVpUHOWHP�PLQGD]RNDW�

D]� DGDWRNDW�� |VV]HI�JJpVHNHW� pV� V]DNPDL� NULWpULXPRNDW� |VV]HIRJODOQL� DPHO\HN� DODSMiQ�

HONpV]tWKHW �D�PRGHOO�UHQGV]HUWHUYH��$�PRGHOO�IRJDOPL�V]LQW �PRGHOOQHN�WHNLQWKHW �PLYHO�QHP�

NpV]tWHWWHP� HO� D� VWUXNWXUiOLV� WHUYHW�� DPHO\� VHJtWVpJpYHO� D]RQQDO� PHJ� OHKHWQH� YDOyVtWDQL�� $�

IHQWLHN�PLDWW�QHP�YHWWHP�ILJ\HOHPEH�D�PDL�DGDWNH]HO �UHQGV]HUHN�ORJLNDL��LOOHWYH�IL]LNDL�V]LQW �

DGDWV]HUNH]HWL�NRUOiWDLW���

�

eUWHNH]pVHPEHQ� QHP� YROW� FpORP� HJ\�� D� J\DNRUODWEDQ� Np]]HOIRJKDWyDQ� LV� P N|G � PRGHOO�

HONpV]tWpVH��KDQHP�FVDN���D]�pUWHNH]pV� WpPiMiKR]�NDSFVROyGyDQ���D�QDSL�JD]GiONRGiVW�YpJ] �

PH] JD]GDViJL� V]DNHPEHUHN� V]iPiUD� RSHUDWtY� G|QWpVHLN� PHJDODSR]iViKR]� iOWDODP�

V]�NVpJHVQHN�YpOW�LQIRUPiFLyNDW�IRJODOWDP�|VV]H��

�

$� PRGHOO� DODSMiQ� UHQGV]HUV]HUYH] � pV� SURJUDPR]y� V]DNHPEHUHN� VHJtWVpJpYHO� OHKHWQH�

HONpV]tWHQL� D� V]iPtWyJpSHQ� IXWWDWKDWy� SURJUDPRW�� DPHO\HW� D]XWiQ� �]HPL� N|U�OPpQ\HN� N|]|WW�

NHOOHQH� WHV]WHOQL�� $� J\DNRUODWL� PHJYDOyVtWiV� VRUiQ� PLQGHQNpSSHQ� PHJ� NHOO� WHUHPWHQL� D�

OHKHW VpJHW� D]� HVHWOHJHV� DXWRPDWLNXV� DGDWJ\ MWpV� EHpStWpVpUH�� pV� D�PXQNDODSRN� NLW|OWpVpQHN�

OHKHWVpJHV� V]LQW � DXWRPDWL]iOiViW� LV� DMiQODWRV� EHpStWHQL�� KRJ\� D� SURJUDPRN� EHYH]HWpVH�

NHYHVHEE�SUREOpPiYDO�MiUMRQ��

�

$� WRYiEEL� IHMOHV]W � NXWDWy� PXQND� IHODGDWiW� NpSH]L� D� PRGHOOEHQ� V]HUHSO � N|OWVpJIHORV]WiV�

|VV]HHJ\H]WHWpVH� D� W|UYpQ\L� UHQGHONH]pVHNNHO� LV�� KRJ\� D]��]HPHNEHQ� DONDOPD]RWW� V]iPYLWHOL�

LQIRUPiFLyV� UHQGV]HUHN� V]iPiUD� V]�NVpJHV� DGDWRNDW� LV� EL]WRVtWDQL� WXGMD�� 0LQGHQNpSSHQ�

W|UHNHGQL�NHOO�D]RQEDQ�DUUD��KRJ\�N�O|Q�DGDWEHYLWHOL� WHYpNHQ\VpJ�QpON�O� LV� OHKHWVpJHV� OHJ\HQ�

D]�DGDWRN�PHJRV]WiVD��
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�

$]�pUWHNH]pVHPEHQ�|VV]HIRJODOW�NXWDWyPXQNiP�VRUiQ�D�N|YHWNH] �~M�pV�~MV]HU �HUHGPpQ\HN�

PXWDWKDWyN�NL��

�

$]� pUWHNH]pVHP� FpONLW ]pVpEHQ� PHJIRJDOPD]RWW� V]HPSRQWRN� V]HULQW� |VV]HJ\ MW|WWHP��

IHOGROJR]WDP� YDODPLQW� pUWpNHOWHP� D� FVDOiGL� JD]GDViJRN� pV� V]|YHWNH]HWHN� LQIRUPiFLyV�

IRO\DPDWDLUD�YRQDWNR]y�V]DNLURGDOPDW��

�

0HJiOODStWRWWDP��KRJ\�FVDOiGL�JD]GDViJRN�LQIRUPiFLyV�UHQGV]HUUHO�V]HPEHQ�WiPDV]WRWW�LJpQ\HL�

LJHQ� VRN�KDVRQOyViJRW�PXWDWQDN�D�QDJ\YiOODODWL� �LO\HQQHN� WHNLQWKHW N�HJ\HV�V]|YHWNH]HWHN�pV�

UpV]YpQ\WiUVDViJRN�� UHQGV]HUHNNHO�� KLV]HQ� D]� DODSYHW � YH]HW L� LQIRUPiFLyLJpQ\HN� PLQGNpW�

YiOODODWL� NDWHJyULiEDQ�PHJHJ\H]QHN��7HUPpV]HWHVHQ� D�PpUHWHLNEHQ�NLVHEE�JD]GDViJRN�HVHWpQ�

QpKiQ\� IXQNFLy� KLiQ\]LN�� HJ\V]HU EE� D� V]HUYH]HWL� IHOpStWpV�� NLVHEE� D� PXQNDPHJRV]WiV�� pV�

OpWV]iPNRUOiWRN�LV�YDQQDN��

�

$]� LQWHJUiOW� YiOODODWL� LQIRUPiFLyVUHQGV]HUHNNHO� V]HPEHQ� WiPDV]WRWW� LJpQ\HNHW� YL]VJiOYD�

PHJiOODStWRWWDP�� KRJ\� D� PpUHWHLNEHQ� NLVHEE� YiOODONR]iVRN� V]iPiUD� QHP� NHYHVHEE� DGDWRW��

LQIRUPiFLyW� KRUGR]y� UHQGV]HUW� NHOO� NLGROJR]QL�� KDQHP� D� NH]HOpV�NHW� NHOO� N|QQ\HEEp� WHQQL��

KRJ\� D� PH] JD]GDViJL� V]DNHPEHUHN� VSHFLiOLV� LQIRUPiFLyVWHFKQLNDL� V]DNWXGiV� QpON�O� LV�

N|QQ\HQ�WXGMiN�DONDOPD]QL�D]RNDW��

�

0HJiOODStWRWWDP�� KRJ\� D�N�OV � �� H]HQ�EHO�O� D� N|]KDV]Q~� �� LQIRUPiFLy� IRUUiVRNEyO� V]iUPD]y�

LQIRUPiFLyN�PHJIHOHO VpJH�QLQFV�|VV]KDQJEDQ�VHP�D� WHUPHO N�EHIRJDGyNpSHVVpJpYHO��VHP�D�

N|]YHWtW �NRPPXQLNiFLyV�FVDWRUQiNNDO���

�

-HOHQOHJ� D� JD]GiONRGyN� PpJ� HO]iUNy]QDN� D� WpUtWpVHV� V]DNWDQiFVDGiV� LJpQ\EHYpWHOpW O�� $�

OHJQDJ\REE� HOOHQiOOiV� pSSHQ� D� OHJDODFVRQ\DEE� YpJ]HWWVpJ HNQpO� WDOiOKDWy�� RWW� DKRO� WDOiQ� D�

OHJQDJ\REE�V]�NVpJ�OHQQH�D�G|QWpVHN�V]DNPDL�PHJDODSR]iViUD��

�

$� FVDOiGL� JD]GDViJRN� pV� V]|YHWNH]HWHN� WHUPHOpVpQHN�RSHUDWtY� LUiQ\tWiViKR]� V]�NVpJHV�EHOV �

�]HPL�LQIRUPiFLyNDW�FVDN�~J\�OHKHW�EL]WRVtWDQL��KD�D�QDSL�PXQNDIHODGDWRN�HOYpJ]pVpW�SRQWRVDQ�

pV� LG EHQ� Q\LOYiQWDUWMiN�� $]� HOPpOHWL� OHtUy� PRGHOO� PHJV]HUNHV]WpVpYHO� IHOGHUtWHWWHP� D]�
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RSHUDWtY� LUiQ\tWiV� LQIRUPiFLy� LJpQ\HLW��DGDWEi]LV�NH]HOpVpQHN�PyGMiW�pV�D]�RSHUDWtY�HOHP]pV�

WHUYH]pV�IRO\DPDWiW���

�

$� G|QWpVL� IRO\DPDWKR]� KR]]iNDSFVROWDP� D]� RSHUDWtY� LUiQ\tWiVKR]� V]�NVpJHV� LQIRUPiFLyN�

N|UpW�� (ON�O|QtWHWWHP� D]� DGDWJ\ MWpV� VRUiQ� V]�NVpJHV� W|U]VDGDWRN� N|UpW�� pV� D� KR]]iMXN�

UHQGHOKHW � DGDWEi]LV� PRGXORNDW�� $� PRGHOO�� D� Q|YpQ\WHUPHV]WpV� WHUPHOpVL� IRO\DPDWiQDN�

P N|GWHWpVpKH]� pV� HVHWOHJHV� IHMOHV]WpVpKH]� V]�NVpJHV� LQIRUPiFLyNDW� WDUWDOPD]]D� pV� OHKHW Yp�

WHV]L�D�KDWpNRQ\�RSHUDWtY�HOHP]pVW�pV�WHUYH]pVW��

�
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�

$]�pUWHNH]pVHP�HUHGPpQ\HL�DODSMiQ�D�N|YHWNH] �PHJiOODStWiVRN�WHKHW N��

�

��$�YL]VJiODWED�YRQW�FVDOiGL�JD]GDViJRNEDQ�pV�D�V]|YHWNH]HWHN�G|QW �UpV]pEHQ�D�MHOHQOHJ��

��DONDOPD]RWW�EHOV �DGDWJ\ MWpV�QHP�HOpJ�UpV]OHWHV�D]�RSHUDWtY�V]LQW �G|QWpVL�YDULiFLyN��

��NLGROJR]iViKR]���

�

��$�P N|GpVVHO�NDSFVRODWRV�G|QWpVKR]DWDO�EL]RQ\WDODQViJiW�QDJ\PpUWpNEHQ�Q|YHOL�D]��]HPL��

��EHOV �pV�D�N�OV �LQIRUPiFLyN�KLiQ\D���

�

��$�G|QWpVKR]DWDOW�VHJtWKHWQp�D�V]DNWDQiFVDGiVL�V]ROJiOWDWiVRN�LJpQ\EHYpWHOH��GH�QDSMDLQNEDQ�

D]�DQ\DJL� IRUUiVRN�KLiQ\iQ�NtY�O�PpJ�D]��]HPHN�G|QWpVKR]yLQDN�EL]DOPDWODQViJiW� LV� OH�NHOO�

N�]GHQL�� $� G|QWpVKR]yN� LVNRODL� YpJ]HWWVpJ�N� V]HULQW� HOWpU � PyGRQ� pV� J\DNRULViJJDO�

DONDOPD]]iN� D]� LQIRUPiFLyV� pV� NRPPXQLNiFLyV� HV]N|]|NHW�� PHO\� V]RNiVRNDW� D� N|]KDV]Q~�

LQIRUPiFLyN� WHUMHV]WpVpQpO� ILJ\HOHPEH� NHOO� YHQQL�� $� PRGHUQ� HV]N|]|N� pV� PyGV]HUHN�

HOWHUMHGpVH�FVDN�DNNRU�YiUKDWy��KD�D�MHOHQOHJL�JD]GiONRGyN�pOHWNRU�VWUXNW~UiMD�ILDWDORGLN���

�

�� $� Q|YpQ\WHUPHV]WpVL� YiOODONR]iVRN� V]iPiUD� NpV]tWHWW� HOPpOHWL� OHtUy� PRGHOO� PHJPXWDWWD��

KRJ\� D]� iUXWHUPHO � JD]GDViJRN� WHUPHOpVpQHN� RSHUDWtY� LUiQ\tWiVD� RO\DQ� EHOV � LQIRUPiFLyV��

V]�NVpJOHWHNHW� YHW� IHO�� DPHO\HN� FVDN� D� QDSL� RSHUDWtY� IHODGDWRN� SRQWRV� Q\LOYiQWDUWiViEyO�

Q\HUKHW HN��$�PRGHOO� DODSMiQ�N|YHWQL� OHKHW� D�JD]GDViJEDQ�HOYpJ]HWW�PXQNiNDW��pV� OHKHW VpJ�

YDQ� DQQDN� D]� HOG|QWpVpUH�� KRJ\� D]� HOPDUDGW� PXQNiNDW� pV� D]� ~M� IHODGDWRNDW� D� N|YHWNH] �

RSHUDWtY�SHULyGXVEDQ�KRJ\DQ�NHOO��WHPH]QL���

�

��$�PRGHOO�|VV]HIRJODOMD�D�Q|YpQ\WHUPHV]WpV�WHU�OHWpQ�PLQGD]RNDW�D]�LQIRUPiFLyNDW��DPHO\HN�

D� WHUPHOpV� P N|GWHWpVpKH]� pV� HVHWOHJHV� IHMOHV]WpVpKH]� V]�NVpJHVHN�� GH� QHP� N|YHWL� D� WHOMHV�

PpUWpNEHQ� D� V]iPYLWHOL� W|UYpQ\� HO tUiVDLW�� PLYHO� D]� RSHUDWtY� G|QWpVHNKH]� V]�NVpJHV�

LQIRUPiFLyNDW�KHO\H]L�HO WpUEH��
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-DYDVODWRN�D]�HOPpOHWL�pV�J\DNRUODWL�PHJYDOyVtWiVUD��

�

��/HKHW VpJHW� NHOO� WHUHPWHQL� D�JD]GiONRGyN� UpV]pUH��KRJ\��]HPHLNHW� IHOV]HUHOKHVVpN�PRGHUQ��

LQIRUPiFLy�WHFKQLNDL� HV]N|]|NNHO� pV� D� V]�NVpJHV� G|QWpVWiPRJDWiV� V]RIWYHUHNNHO�� $]�

LQIRUPiFLyV� UHQGV]HU� NLpStWpVpUH� pV� P N|GWHWpVpUH� D� MHOHQOHJL� YLV]RQ\RN� N|]|WW� WRYiEEL�

N|]SRQWL�IRUUiVRNDW�NHOO�EL]WRVtWDQL��.L�NHOO�pStWHQL�RO\DQ�NpS]pVL�pV�WRYiEENpS]pVL�IRUPiNDW���

DPHO\HNEHQ�D�JD]GiONRGyN�HOVDMiWtWKDWMiN�D�NRUV]HU �LQIRUPiFLy�WHFKQLNDL�HV]N|]|N��YDODPLQW�

D�V]�NVpJHV�V]RIWYHUHN�KDV]QiODWiW��

�

��0LYHO�D]�HOPpOHWL�PRGHOOEHQ� V]HUHSO � LQIRUPiFLyN�|VV]HJ\ MWpVH� LG LJpQ\HV�� MDYDVROKDWy�D�

EHUXKi]iVRN� VRUiQ� RO\DQ� JpSL� HV]N|]|N� EHV]HU]pVH��PHO\HN� IHGpO]HWL� V]iPtWyJpSSHO� YDQQDN�

HOOiWYD�� tJ\� PHJN|QQ\tWLN� D� PXQNDODSRN� NLW|OWpVpW� pV� D]� HOYpJ]HWW� PXQNiN� U|J]tWpVpW�� $]�

HV]N|]|N�EHV]HU]pVL�WiPRJDWiViQDN�PHJtWpOpVHNRU�D�IHGpO]HWL�V]iPtWyJpS�PHJOpWpW�IHOWpWHONpQW�

OHKHWQH�HO tUQL��

�

��$�NLGROJR]RWW�PRGHOO�J\DNRUODWED�W|UWpQ �iW�OWHWpVHNRU�W|UHNHGQL�NHOO�DUUD��KRJ\�KDV]QiODWD�D�

NHYpVEp�NpS]HWW�JD]GiN�V]iPiUD�LV�N|QQ\HQ�HOVDMiWtWKDWy�OHJ\HQ��
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�

$� JD]GiONRGiV� HUHGPpQ\HVVpJH� V]HPSRQWMiEyO� QDSMDLQNEDQ� D]� LQIRUPiFLyW� PiU� D]� HJ\LN�

QpON�O|]KHWHWOHQ� WHUPHOpVL� WpQ\H] NpQW� NHOO� V]iPED� YHQQL�� $� N�OV � N|UQ\H]HW� iOODQGy�

YiOWR]iVDL�� D� NpV Q� pUNH] �� HJ\PiVQDN� VRNV]RU� HOOHQWPRQGy� MRJV]DEiO\RN��

MRJV]DEiO\PyGRVtWiVRN�QDJ\�IHODGDW�HOp�iOOtWMiN�D�PpJ�NH]G �JD]GiONRGyNDW�pV�D�PRVW�DODNXOy�

YiOODONR]iVDLNDW��(EEHQ�D]�LJHQ�YiOWR]pNRQ\�JD]GDViJL�KHO\]HWEHQ�D�JD]GiONRGiV�IHOWpWHOHLQHN�

pV� D]� HOpUW� HUHGPpQ\HNQHN� D]� pUWpNHOpVpEHQ� NLYpWHOHV� V]HUHSH� YDQ� D� YiOODONR]iV� LQIRUPiFLy�

UHQGV]HUpQHN���

�

$� YiOODONR]yN� V]iPiUD� D� G|QWpVL� DOWHUQDWtYiN� NLGROJR]iViKR]� V]�NVpJHV� LQIRUPiFLyN�

EL]WRVtWiVD�QHKp]VpJHNEH��WN|]LN��pV�D�JD]GDViJRN�QDJ\�UpV]H�QHP�UHQGHONH]LN�VHP�HOHJHQG �

W NpYHO�� HOpJVpJHV� V]DNPDL� LVPHUHWWHO�� VHP�PHJIHOHO � V]iPtWiVWHFKQLNDL� KiWWpUUHO� D]� DGDWRN�

PHJIHOHO � V]tQYRQDO~� pV� J\RUV� HOHP]pVpKH]�� 0HJQHKH]tWL� D]� LQIRUPiFLyV]HU]pVW� D]� iOODPL�

VWDWLV]WLNDL� UHQGV]HU� KLiQ\RVViJD� pV� ODVV~ViJD� LV�� $� QDSL� JD]GiONRGiVKR]� V]�NVpJHV�

LQIRUPiFLyW� FVDN� QDJ\� HU IHV]tWpVHN� iUiQ� OHKHW� EHV]HUH]QL�� pV�PpJ� DNNRU� LV� FVDN� KLiQ\RVDQ��

QpKD�QHP�D�V]�NVpJHV�SRQWRVViJJDO��

�

$]� pUWHNH]pVEHQ� |VV]HIRJODOW� YL]VJiODWRNNDO� DUUD� WHWWHP� NtVpUOHWHW�� KRJ\� NpUG tYHV� IHOPpUpV�

VHJtWVpJpYHO� YL]VJiOMDP� D� FVDOiGL� JD]GDViJRN� pV� V]|YHWNH]HWHN� YH]HW LQHN� OHJIRQWRVDEE�

G|QWpVL�SUREOpPiLW�pV�MHOHQOHJL�LQIRUPiFLy�HOOiWRWWViJL�KHO\]HWpW��0HJiOODStWVDP��KRJ\�PLO\HQ�

LQIRUPiFLyW� KLiQ\ROQDN�� pV� PLO\HQ� PyGRQ� OHKHWQH� D� V]�NVpJHV� N|]KDV]Q~� LQIRUPiFLyW�

V]iPXNUD� HOMXWWDWQL�� $]� iOWDOiQRV� PHJiOODStWiVRNRQ� NtY�O� PHJNtVpUHOWHP� PHJYL]VJiOQL� pV�

HOPpOHWL� OHtUy� PRGHOO� VHJtWVpJpYHO� PHJiOODStWDQL� D]� RSHUDWtY� LUiQ\tWiVL�� LQIRUPiFLyV�

V]�NVpJOHWHLW�� DPLYHO� VHP� D]� HO tUiVRN�� VHP� D]� LQIRUPiFLyV� UHQGV]HUNXWDWiVRN� QHP�

IRJODONR]QDN���

�

0XQNiP� VRUiQ� D� .|]SRQWL� 6WDWLV]WLNDL� +LYDWDO�� D]� $JUiUJD]GDViJL� .XWDWy� pV� ,QIRUPDWLNDL�

,QWp]HW�DGDWDLUD��YDODPLQW�D�WDQV]pN�QN|Q�W|EE�pYHQ�NHUHV]W�O�IRO\y�DGDWJ\ MWpV�HUHGPpQ\HLUH�

WiPDV]NRGWDP��

�

$�NXWDWiV�KiURP�MyO�HOKDWiUROKDWy�UpV]WHU�OHWUH�RV]WKDWy��$]�pUWHNH]pV�HOV �UpV]pEHQ�D�WpPiKR]�

NDSFVROyGy�V]DNLURGDORP�IHOGROJR]iViW��HOHP]pVpW�YpJH]WHP�HO��$�YL]VJiODW�PiVRGLN�UpV]pEHQ�
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D� FVDOiGL� JD]GDViJRN� pV� V]|YHWNH]HWHN� G|QWpVL� KHO\]HWHLQHN� pV� LQIRUPiFLyV� SUREOpPiLQDN�

EHPXWDWiViUD��YDODPLQW�HOHP]pVpUH�W|UHNHGWHP��

�

9L]VJiODWRP�VRUiQ�D�G|QWpVHNHW�KiURP�FVRSRUWED�VRUROWDP��

� ��D�YiOODONR]iV�PHJLQGtWiViKR]�NDSFVROyGy�G|QWpVHN��

� ��D�P N|GWHWpV�VRUiQ�V]�NVpJHVVp�YiOy�IHMOHV]WpVHNKH]���VWUXNW~UDYiOWiVKR]��

��NDSFVROyGy�G|QWpVHN��

� ��D�JD]GiONRGiVKR]�V]�NVpJHV�QDSL�G|QWpVHN��

�

eUWHNH]pVHPEHQ�D�G|QWpVHN�PLQGKiURP�FVRSRUWMiQDN�LQIRUPiFLy�LJpQ\pW�YL]VJiOWDP��.|]�O�N�

D� IHMOHV]WpVKH]� NDSFVROyGyDN� D� ULWNiEEDN�� GH� QDJ\REE� KRUGHUHM HN�� pV� D� P N|GpVKH]�� D�

JD]GiONRGiV�QDSL� WHYpNHQ\VpJpKH]�N|W G HN�D�J\DNRULEEDN��VRN�HVHWEHQ�D�IUHNYHQWiOWDN���GH�

NLVHEE�V~O\~DN��

�

$�G|QWpVHN�PHJDODSR]iViKR]�V]�NVpJHV�LQIRUPiFLyV�IRUUiVRNDW�NpW�QDJ\�FVRSRUWED�VRUROWDP��

DPHO\HNHW�D]�HOHP]pV�VRUiQ�UpV]OHWHVHQ�YL]VJiOWDP��

�

�

$�JD]GiONRGyN�LQIRUPiFLyV�IRUUiVDLW�D�YL]VJiODWRP�VRUiQ�D]�DOiEELDN�V]HULQW�FVRSRUWRVtWRWWDP��

��EHOV �LQIRUPiFLyIRUUiVRN��

� �  �D]�RSHUDWtY�V]LQWU O�V]iUPD]y�DGDWRN�pV�LQIRUPiFLyN��

� ��N�OV �LQIRUPiFLyIRUUiVRN��

� �  �UHJLRQiOLV��PHJ\HL��V]LQW �LQIRUPiFLy�V]ROJiOWDWiV��

� �  �RUV]iJRV�V]LQW �LQIRUPiFLy�V]ROJiOWDWiV��

� �  �JOREiOLV��(8�LQIRUPiFLyJ\ MWpV�pV�V]ROJiOWDWiV��

�

$� YL]VJiODWRN� D]W� PXWDWMiN�� KRJ\� MHOHQOHJ� D� JD]GiONRGyN� PpJ� HO]iUNy]QDN� D� WpUtWpVHV�

V]DNWDQiFVDGiV� LJpQ\EHYpWHOpW O�� 6DMQRV� D� OHJQDJ\REE� HOOHQiOOiV� pSSHQ� D� OHJDODFVRQ\DEE�

YpJ]HWWVpJ HNQpO� WDOiOKDWy�� RWW� DKRO� WDOiQ� D� OHJQDJ\REE� V]�NVpJ� OHQQH� D� G|QWpVHN� V]DNPDL�

PHJDODSR]iViUD��

�
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$�YL]VJiODW�VRUiQ�IHOWiUW�|VV]HI�JJpVHN�DUUD�KtYMiN�IHO�D�ILJ\HOPHW��KRJ\�D�YiOODONR]yN�V]DNPDL�

LVPHUHWHLQHN�E YtWpVH�VRUiQ�D]�LQIRUPiFLy�KRUGR]yN�NLYiODV]WiVDNRU�FpOV]HU �PHVV]HPHQ HQ�

ILJ\HOHPEH�YHQQL�D�PHJFpO]RWW�N|]|QVpJ�YpJ]HWWVpJpW�pV�LJpQ\HLW��

�

$� YL]VJiODW� KDUPDGLN� UpV]pEHQ� HJ\� RO\DQ� OHtUy� Q|YpQ\WHUPHV]WpVL� LQIRUPiFLyV� PRGHOOW�

DODNtWRWWDP� NL�� DPHO\� VHJtWKHWL� D� YiOODONR]iVRN� YH]HW LQHN� G|QWpVKR]DWDOiW�� $� PRGHOOEHQ�

ILJ\HOHPEH�YHWWHP��

�

��D�Q|YpQ\WHUPHOpV�LUiQ\tWKDWyViJiW�EHIRO\iVROy�WpQ\H] NHW���

��D]�LUiQ\tWiVL�WHYpNHQ\VpJ�MHOOHJ]HWHVVpJHLW��

�

$�PRGHOOEHQ�HON�O|QtWHWWHP�D]�DGDWJ\ MWpV�VRUiQ�V]�NVpJHV�W|U]VDGDWRN�N|UpW��pV�D�KR]]iMXN�

UHQGHOKHW �DGDWEi]LV�PRGXORNDW��

�

$� G|QWpVL� IRO\DPDWKR]� KR]]iNDSFVROWDP� D]� RSHUDWtY� LUiQ\tWiVKR]� V]�NVpJHV� LQIRUPiFLyN�

N|UpW�� pV� YpJLJNtVpUWHP� D]� RSHUDWtY� WHUYH]pV� IRO\DPDWiW�� $� PRGHOO�� D� Q|YpQ\WHUPHV]WpV�

WHUPHOpVL� IRO\DPDWiQDN�P N|GWHWpVpKH]� pV� HVHWOHJHV� IHMOHV]WpVpKH]� V]�NVpJHV� LQIRUPiFLyNDW�

WDUWDOPD]]D�� pV� QHP� N|YHWL� D� V]iPYLWHOL� W|UYpQ\� HO tUiVDLW�� WHKiW� D� YH]HW L� LQIRUPiFLyV�

UHQGV]HUUHO�V]HPEHQ�WiPDV]WRWW�LJpQ\HNHW�HOpJtWL�NL���

�

$�PRGHOO� DONDOPDV� ~J\� D� FVDOiGL� JD]GDViJRN�PLQW� D� V]|YHWNH]HWHN� LQIRUPiFLyV� UHQGV]HUUHO�

V]HPEHQ� WiPDV]WRWW� LJpQ\HL� NLHOpJtWpVpUH�� PLYHO� D]� DODSYHW � YH]HW L� LQIRUPiFLyLJpQ\HN�

PLQGNpW�YiOODODWL�NDWHJyULiEDQ�PHJHJ\H]QHN��$�J\DNRUODWL�PHJYDOyVtWiV�VRUiQ�ILJ\HOPHW�NHOO�

IRUGtWDQL� DUUD�� KRJ\� D�PH] JD]GDViJL� V]DNHPEHUHN� VSHFLiOLV� LQIRUPiFLyVWHFKQLNDL� V]DNWXGiV�

QpON�O�LV�N|QQ\HQ�WXGMiN�DONDOPD]QL�D]RNDW��

�
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�

7KHVH�GD\V�LQIRUPDWLRQ�LV�RQH�RI�WKH�LQGLVSHQVDEOH�IDFWRUV�RI�SURGXFWLRQ��7KH�FRQVWDQW�FKDQJH�

RI� WKH� RXWVLGH� HQYLURQPHQW�� WKH� ODWH� DQG� RIWHQ� FRQWUDGLFWRU\� ODZV�� DQG� WKHLU� PRGLILFDWLRQV�

PDNH� D� GLIILFXOW� VLWXDWLRQ� IRU� IDUPHUV� ZKR� DUH� VWDUWLQJ� WKHLU� HQWHUSULVH�� ,Q� WKLV� FKDQJLQJ�

HFRQRPLF� VLWXDWLRQ�� WKH� LQIRUPDWLRQ� V\VWHP�RI� WKH�HQWHUSULVH�KDV�DQ�HVVHQWLDO� UROH� WR�YDOXDWH�

WKH�UHVXOWV�DQG�WKH�FRQGLWLRQV�RI�SURGXFWLRQ���

�

,W�LV�GLIILFXOW�WR�SURYLGH�IDUPHUV�ZLWK�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�PDNH�DOWHUQDWLYH�GHFLVLRQV��

DQG� D� JUHDW� SDUW� RI� WKH� HQWHUSULVHV� GR� QRW� KDYH� HLWKHU� WKH� VXIILFLHQW� FDSLWDO�� NQRZOHGJH�� RU�

FRPSXWHUV�WR�H[DPLQH�GDWD�LQ�DQ�XS�WR�GDWH�DQG�TXLFN�ZD\��7KH�LPSHUIHFWLRQ�DQG�WDUGLQHVV�RI�

WKH��VWDWLVWLF�V\VWHP�RI�WKH�VWDWH��DOVR�PDNHV�LQIRUPDWLRQ�FROOHFWLRQ�GLIILFXOW��,W�LV�YHU\�GLIILFXOW�

WR�DFTXLUH� WKH� LQIRUPDWLRQ� WKDW� LV�QHHGHG� WR�SHUIRUP�GDLO\� WDVNV�DQG� LW� LV�XVXDOO\� LQFRPSOHWH�

DQG�LQDFFXUDWH��

�

,Q�P\�GLVVHUWDWLRQ� ,� WULHG� WR�PDNH�FRPSOH[�H[DPLQDWLRQV��XVLQJ�TXHVWLRQQDLUHV�� WR� ORRN� LQWR�

WKH�SUREOHPV�IDPLO\�IDUPV�DQG�FRRSHUDWLYHV�KDYH�WR�IDFH��ZKHQ�WKH\�PDNH�GHFLVLRQV�DQG�WKHLU�

GHJUHH�RI�VXSSO\�ZLWK�LQIRUPDWLRQ��,�HVWDEOLVKHG�ZKDW�LQIRUPDWLRQ�WKH\�PLVV��KRZ�WKH\�FRXOG�

EH�SURYLGHG�ZLWK�QHFHVVDU\�LQIRUPDWLRQ�RI�SXEOLF�LQWHUHVW��%HVLGHV�JHQHUDO�FRQFOXVLRQV�,�WULHG�

WR�H[DPLQH�DQG�HVWDEOLVK��ZLWK�WKH�KHOS�RI�D�WKHRUHWLFDO�DQG�GHVFULSWLYH�PRGHO��WKHLU�RSHUDWLYH�

FRQWURO� DQG� LQIRUPDWLRQ�QHHGV�� EHFDXVH�QHLWKHU� UHJXODWLRQV�� QRU� LQIRUPDWLRQ� V\VWHP�DQDO\VLV�

GHDOV�ZLWK�WKLV�TXHVWLRQ��

�

'XULQJ� P\� UHVHDUFK� ,� UHOLHG� RQ� WKH� GDWD� RI� � WKH� &HQWUDO� 6WDWLVWLFDO� 2IILFH�� 7KH� ,QVWLWXWH� RI�

$JULFXOWXUDO�5HVHDUFK�DQG�,QIRUPDWLFV�DQG�WKH�UHVXOWV�RI�GDWD�FROOHFWLRQ�WKDW�KDV�EHHQ�JRLQJ�RQ�

LQ�RXU�GHSDUWPHQW�IRU�\HDUV��

�

7KH�UHVHDUFK�FDQ�EH�GLYLGHG�LQWR�WKUHH�GLVWLQFWLYH�SDUWV��,Q�WKH�ILUVW�SDUW��RI�WKH�GLVVHUWDWLRQ�,�

DQDO\VHG�DQG�VWXGLHG�WKH�WHFKQLFDO�OLWHUDWXUH�LQ�FRQQHFWLRQ�ZLWK�P\�WRSLF��,Q�WKH�VHFRQG�SDUW�RI�

WKH�H[DPLQDWLRQ�,�WULHG�WR�VKRZ�DQG�DQDO\VH�WKH�SUREOHPV�IDPLO\�IDUPV�DQG�FRRSHUDWLYHV�KDYH�

WR�IDFH�ZKHQ�WKH\�PDNH�GHFLVLRQV��

�

'XULQJ�P\�UHVHDUFK�,�DUDQJHG�GHFLVLRQV�LQWR�WKUHH�JURXSV��
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�� 'HFLVLRQV�LQ�FRQQHFWLRQ�ZLWK�VHWWLQJ�XS�DQ�HQWHUSULVH��

�� 'HFLVLRQV�QHHGHG�IRU�GHYHORSPHQWV�DQG�DW�WKH�FKDQJH�RI�VWUXFWXUH��

�� 'HFLVLRQV�QHHGHG�GXULQJ�GDLO\�ZRUN�����

�

,Q� P\� GLVVHUWDWLRQ� ,� H[DPLQHG� WKH� LQIRUPDWLRQ� UHTXLUHPHQWV� RI� DOO� WKH� WKUHH� JURXSV� RI�

GHFLVLRQV�� $PRQJ� WKHP�� GHFLVLRQV� UHJDUGLQJ� GHYHORSPHQWV� DUH� PRUH� LQIUHTXHQW�� EXW� DW� WKH�

VDPH�WLPH�PRUH�LPSRUWDQW��ZKLOH�GHFLVLRQV�UHJDUGLQJ�GDLO\�ZRUN�DUH�PRUH�IUHTXHQW�EXW�QRW�VR�

LPSRUWDQW��

�

,�DUDQJHG� WKH� LQIRUPDWLRQ�VRXUFHV�QHFHVVDU\� WR�PDNH�GHFLVLRQV� LQWR� WZR�JURXSV��ZKLFK�ZHUH�

H[DPLQHG�LQ�GHWDLOV�GXULQJ�WKH�DQDO\VLV��

�

'XULQJ�P\�UHVHDUFK�,�DUDQJHG�WKH�LQIRUPDWLRQ�VRXUFHV�RI�IDUPHUV�DV�IROORZV��

�� ,QVLGH�VRXUFHV�RI�LQIRUPDWLRQ�

 �GDWD�DQG�LQIRUPDWLRQ�DW�RSHUDWLYH�OHYHO�

�� 2XWVLGH�LQIRUPDWLRQ�VRXUFHV�

 �LQIRUPDWLRQ�VHUYLFH�DW�UHJLRQDO��FRXQW\��OHYHO�

 �LQIRUPDWLRQ�VHUYLFH�DW�QDWLRQDO�OHYHO�

 �JOREDO�DQG�(8�LQIRUPDWLRQ�FROOHFWLRQ�DQG�VHUYLFH�

�

([DPLQDWLRQV� VKRZ� WKDW� IDUPHUV� VWURQJO\� RSSRVH� WKH� IHH�SD\LQJ� WHFKQLFDO� DGYLVRU\� V\VWHP��

8QIRUWXQDWHO\�WKLV�RSSRVLWLRQ�LV�VWURQJHVW�DPRQJ�IDUPHUV�ZLWK�ORZHU�TXDOLILFDWLRQV�ZKHUH�WKLV�

NLQG�RI�VHUYLFH�ZRXOG�EH�QHFHVVDU\�WR�PDNH�GHFLVLRQV��

7KH� FRQQHFWLRQV� UHYHDOHG� GXULQJ� WKH� H[DPLQDWLRQV� VKRZ� WKDW� ZKHQ�ZH� FKRRVH� LQIRUPDWLRQ�

FDUULHUV�WR�H[SDQG�WKH�WHFKQLFDO�NQRZOHGJH�RI�IDUPHUV��WKHLU�TXDOLILFDWLRQV�DQG�GHPDQGV�PXVW�

EH�H[WHQVLYHO\�WDNHQ�LQWR�FRQVLGHUDWLRQ��

�

,Q� WKH� WKLUG� SDUW� RI� � WKH� H[DPLQDWLRQV� ,� PDGH� D� GHVFULSWLYH� LQIRUPDWLRQ� PRGHO� IRU� SODQW�

FXOWLYDWLRQ�WKDW�FRXOG�KHOS�PDQDJHUV�WR�PDNH�GHFLVLRQV��,Q�WKH�PRGHO�,�DFFRXQWHG�IRU��

�� IDFWRUV�WKDW�KDYH�DQ�LQIOXHQFH�RQ�FRQWUROOLQJ�SODQW�FXOWLYDWLRQ�

�� WKH�IHDWXUHV�RI�FRQWUROOLQJ�DFWLYLWLHV�

,Q�WKH�PRGHO�,�VHSDUDWHG�VWRFN�GDWD�QHFHVVDU\�IRU�GDWD�FROOHFWLRQ��DQG�GDWD�EDVH�PRGHOV��ZKLFK�

FRPSOLHG�ZLWK�WKHP���
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�

,� FRQQHFWHG� WKH� LQIRUPDWLRQ� QHFHVVDU\� IRU� RSHUDWLYH� FRQWURO� WR� WKH� GHFLVLRQ�PDNLQJ� SURFHVV�

DQG�IROORZHG�WKH�SURFHVV�RI�RSHUDWLYH�SODQQLQJ��7KH�PRGHO�FRQWDLQV�LQIRUPDWLRQ�QHFHVVDU\�WR�

PDQDJH�DQG�SHUKDSV�GHYHORS�WKH�SURGXFWLRQ�SURFHVV�RI�SODQW�FXOWLYDWLRQ�DQG�GRHV�QRW�IROORZ�

WKH� UHJXODWLRQV� RI� WKH� DFFRXQWDQF\� ODZV�� 7KHUHIRUH� LW� PHHWV� WKH� FODLP� RI� � PDQDJHULDO�

LQIRUPDWLRQ�QHHGV���

�

7KH�PRGHO�LV�VXLWDEOH�WR�PHHW�WKH�QHHGV�RI�ERWK�IDPLO\�IDUPV�DQG�FRRSHUDWLYHV�IRU�LQIRUPDWLRQ�

V\VWHPV��EHFDXVH�WKH�EDVLF�LQIRUPDWLRQ�GHPDQGV�DUH�WKH�VDPH�LQ�ERWK�FDWHJRULHV�:KHQ�LW�LV�SXW�

LQWR� SUDFWLFH� ZH� PXVW� SD\� DWWHQWLRQ� WR� WKH� IDFW� WKDW� LW� FRXOG� EH� XVHG� ZLWKRXW� VSHFLILF�

LQIRUPDWLRQ�WHFKQRORJLFDO�NQRZOHGJH���
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�

�

(]XWyQ�PRQGRN�N|V]|QHWHW�PLQGD]RNQDN��DNLN�NXWDWyPXQNiEDQ�pV�pUWHNH]pVHP�PHJtUiViEDQ�

VHJtWVpJHPUH� YROWDN�� .�O|Q� LV� N|V]|QHWHW� PRQGRN� 3K'� 6RPRJ\L� 6iQGRU� SURIHVV]RU� ~UQDN��

WpPDYH]HW PQHN��'U��6]pOHV�*\XOD�SURIHVV]RU�~UQDN��SURJUDPYH]HW PQHN��'U��%X]iV�*\XOD�

SURIHVV]RU� ~UQDN�� DOSURJUDPYH]HW PQHN�� 3K'� KDELO� .RFVRQGL� -y]VHI� HJ\HWHPL� WDQiUQDN��

WDQV]pNYH]HW PQHN��pV�D�*\DNRUODWL��6]HUYH]pVL��9H]HWpVL�7DQV]pN�NROOHNWtYiMiQDN���
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D�PH] JD]GDViJ�V]iPiUD�D]�(8�FVDWODNR]iV�W�NUpEHQ��
0RVRQPDJ\DUyYiU��������V]HSWHPEHU��������,,��N|WHW����������S��

�
6]DEy�,��/���0ROQiU�%���pV�1DJ\�,���������$�ILDWDO�DJUiUYiOODONR]yN�JD]GiONRGiVL�IHOWpWHOHL�pV�

IHMOHV]WpVL�OHKHW VpJHL�1\XJDW�'XQiQW~ORQ�
;;9,,,��ÏYiUL�7XGRPiQ\RV�1DSRN��0RVRQPDJ\DUyYiU�������2NWyEHU������
,,��N|WHW���������S��

�
6]DEy�,�/���)RGRU�/���������1pKiQ\�N|]JD]GDViJL�V]DEiO\]y�V]HUHSH�D�PH] JD]GDViJL�

YiOODONR]iVRN�IHMOHV]WpVpEHQ��ILJ\HOHPPHO�D]�(8�LQWHJUiFLyUD�
,,��1HP]HWN|]L�WDQiFVNR]iV��$�WpUVpJIHMOHV]WpV�YH]HWpVL�pV�PXQNDV]HUYH]pVL��
|VV]HI�JJpVHL��'HEUHFHQ������QRYHPEHU��������������S��

�
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3RV]WHUHN��
�
6]DEy�,�/���.RFVRQGL�-���0ROQiU�$���pV�/XNiFV�3���������6]iPtWyJpS�DONDOPD]iViQDN�

OHKHW VpJHL�D�YH]HW L�PXQNiEDQ��;;;,��*HRUJLNRQ�1DSRN��.HV]WKHO\���������S��
�
.RFVRQGL�-���)RGRU�/���pV�6]DEy�,��/���������7XGDWRV�SiO\DYiODV]WiV��YDJ\�YDODPL�PiV�����"�

,9��$JUiU|NRQyPLDL�7XGRPiQ\RV�1DSRN�*\|QJ\|V��,��.|WHW���������S��
�
.RFVRQGL�-���)RGRU�/���pV�6]DEy�,��/���������$JUiUYiOODONR]yNWyO�YiOODONR]iVDLNUyO��

3RV]WHU��,9��$JUiU|NRQyPLDL�7XGRPiQ\RV�1DSRN�
*\|QJ\|V��,��.|WHW���������S��

�
�
.LYRQDW��
6]DEy�,��/���.DMiUL�.���������&VDOiGL�JD]GDViJRN�LQIRUPiFLyV�SUREOpPiL���
� 9��$JUiU|NRQyPLDL�1DSRN�*\|QJ\|V��������PiUFLXV����������������S��
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���PHOOpNOHW�
�
$]�pUWHNH]pVEHQ�DONDOPD]RWW�J\DNRULEE�DODSIRJDOPDN�
�
$� PXQNiP� VRUiQ� D]� LURGDOPL� iWWHNLQWpVEHQ� N�O|Q� QHP� WiUJ\DOW� DODSIRJDOPDN� HVHWpEHQ� D]�
DOiEELDNDW�pUWHP��
�
&VDOiGL�JD]GDViJ��
�
$]� DJUiUYiOODONR]iVRN� FVRSRUWRVtWiVD� VRUiQ� D� VWDWLV]WLNDL� |VV]HtUiVRN� PHJN�O|QE|]WHWWpN� D�
NLVJD]GDViJ� IRJDOPiW� DPHO\HNEHQ� D� JD]GiONRGy� pV� D� YHOH� N|]|V� Ki]WDUWiVEDQ� pO N�
KDV]QiODWiEDQ�OpY PH] JD]GDViJL�WHU�OHW������P

#
YDJ\�W|EE��YDJ\�D�NHUW��J\�P|OFV|V��V] O �

HJ\�WWHV�WHU�OHWH�HOpUWH�D�����P
#
�W��$�JD]GDViJRN�N|]p�VRUROWiN�D�OHJDOiEE���V]DUYDVPDUKiYDO��

OyYDO�� VHUWpVVHO�� YDJ\� MXKYDO�� ��� IHOQ WW� EDURPILYDO�� ��� DQ\DQ\~OODO�� YDJ\� OHJDOiEE� ���
PpKFVDOiGGDO�UHQGHONH] �Ki]WDUWiVRNDW��+DUFVD�/DF]ND�2URV�6FKLQGHOH���������
�
) �FpONLW ]pV�N���D�Ki]WDUWiV�V]�NVpJOHWHLQ�IHO�O���D]�iUXWHUPHOpV��pV�H]iOWDO�M|YHGHOHP�HOpUpVH��
D�JD]GDViJ�PpUHWH�D]RQEDQ�OHKHW Yp�WHV]L��KRJ\�D�PXQNDIHODGDWRN�QDJ\REE�KiQ\DGiW�PDJXN�D�
FVDOiGWDJRN�YpJH]KHVVpN�HO��
�
$� M|YHGHOHPUH� YDOy� W|UHNYpV� pV� D� JD]GiONRGiVQDN� D� VDMiW� PXQNDHU UH� W|UWpQ � DODSR]iVD� D�
FVDOiGL�JD]GDViJRN�HJ\DUiQW�IRQWRV�MHOOHP] MH���
�
$]� XWyEEL� NpUGpV� YRQDWNR]iViEDQ� D]RQEDQ� D]� DJUiU|NRQyPXVRN� N|UpEHQ� QLQFV� WHOMHV�
HJ\HWpUWpV�� $]� (XUySDL� 8QLy� RUV]iJDLEDQ� PLQGD]RNDW� D� JD]GDViJRNDW� FVDOiGL� JD]GDViJQDN�
WHNLQWLN��DPHO\HN�HJ\�I � WHOMHV�IRJODONR]WDWiViW�EL]WRVtWMiN��pV�D�KD]DL�V]DNHPEHUHN�HJ\�UpV]H�
VHP� WDUWDMD� IRQWRVQDN� RWW� PHJK~]QL� D� FVDOiGL� JD]GDViJ� PpUHWpQHN� IHOV � KDWiUiW�� DKRO� D�
PXQNDHU �V]�NVpJOHW�PiU�OpQ\HJHVHQ�PHJKDODGMD�D�FVDOiG�PXQNDHU �NDSDFLWiViW���
�
7DNiFVQp� ������� V]HULQW�� D� FVDOiGL� JD]GDViJ� IRJDOPD� DODWW� RO\DQ�� G|QW HQ� D� FVDOiG�
PXQNDHUHMpUH� DODSR]RWW�� M|YHGHOHPRULHQWiOW�� iUXWHUPHOpVVHO� IRJODONR]y� YiOODONR]iVRNDW� NHOO�
WHNLQWHQL� �HQQHN� WHUPpV]HWHVHQ� PD� 0DJ\DURUV]iJRQ� D� V]HPpO\L� M|YHGHOHPDGy]iV� V]DEiO\DL�
PLDWW�QHP�IHOWpWHOH�D]�HJ\pQL�YiOODONR]yL�LJD]ROYiQ\�ELUWRNiEDQ�IRO\WDWRWW�JD]GiONRGiV���DPHO\�
DONDOPD]KDW� LG V]DNL�� HVHWOHJ�iOODQGy�PXQNDHU W� LV��(EEHQ�D]�HVHWEHQ�FVDOiGL�V]HUYH] GpVHQ�
DODSXOy� YiOODONR]iVUyO� OHQQH� V]y�� DPHO\� D� YpOHOPH]HWW� pYHV� iUEHYpWHOH� �UHDOL]iOW� WHUPHOpVL�
pUWpN�� DODSMiQ�� D]� DGy]iV� V]HPSRQWMiEyO� LV� YiOODONR]iVQDN�PLQ V�OQH�� 7RYiEEL� MHOOHP] MH� D�
FVDOiGL� JD]GDViJQDN�� KRJ\� D� JD]GiONRGiV� QHPFVDN� VDMiW� WXODMGRQ~� WHUP I|OG|Q�� VDMiW�
WXODMGRQ~� HV]N|]|NNHO� IRO\KDW�� KDQHP� EpUHOW� WHU�OHWHQ�� D]� HV]N|]|N� HJ\� UpV]pQHN�
EpUEHYpWHOpYHO�� YDJ\� D� PHJIHOHO � PXQND� LGHJHQ� V]ROJiOWDWiVDNpQW� W|UWpQ � LJpQ\EHYpWHOpYHO�
IRO\KDW�� $� FVDOiGL� JD]GDViJEDQ� PHJOpY � HV]N|]|N� NDSDFLWiVIHOHVOHJpW� D� YiOODONR]y�
EpUV]ROJiOWDWiVNpQW��YDJ\�YDODPLO\HQ�WiUVXOW�JpSKDV]QiODWL�IRUPiEDQ�pUWpNHVtWKHWL���
�
%8=È6�HW�DO���������V]HULQW�D]RQEDQ�QHP�EHV]pOKHW�QN�FVDOiGL�JD]GDViJUyO�DNNRU��DPLNRU�D]�
]|PpEHQ�PiU� DONDOPD]RWWDNUD�� EpUPXQNiVRNUD� WiPDV]NRGLN�� KLV]� ��PLQW�H]W� D�NpV EELHNEHQ�
UpV]OHWHVHEEHQ� LV� WiUJ\DOMXN� �� H]iOWDO� DODSMDLEDQ� YiOWR]QDN� PHJ� D� YiOODONR]iV� pUGHNHOWVpJL�
YLV]RQ\DL��$�FVDOiGL�YiOODONR]iV�QDJ\�HO Q\H�PLQGHQ�PiV�YiOODONR]iVL�IRUPiYDO�V]HPEHQ�pSS�
DEEDQ�YDQ��KRJ\�D�JD]GD�D�VDMiW�I|OGMpW�D�VDMiW�WUDNWRUiYDO�V]iQWMD��D�WHKHQpW�VDMiW�PDJD�IHML�pV�
iSROMD��pV�D�My�JD]GD�JRQGRVViJD�YHUVHQ\NpSHV�M|YHGHOPHW�WHUHPW��(]�WHUPpV]HWHVHQ�QHP�]iUMD�
NL� DQQDN� OHKHW VpJpW�� KRJ\� D� WXODMGRQRV� FV~FVPXQNiN� LGHMpQ� EpUPXQNiVRNDW� DONDOPD]]RQ��
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YDJ\� VSHFLiOLV� NpS]HWWVpJHW� pV� HV]N|]|NHW� LJpQ\O � IHODGDWRNUD� V]ROJiOWDWiVRNDW� YHJ\HQ�
LJpQ\EH���
�
$� FVDOiGL� JD]GDViJRN� YHUVHQ\NpSHVVpJpQHN� PiVLN� WpQ\H] MH� D]� ~J\QHYH]HWW� WUDQ]DNFLyV�
N|OWVpJHN��YH]HWpV��HOOHQ U]pV��DGPLQLV]WUiFLy�VWE���FV|NNHQpVpEHQ�UHMOLN��(]��pV�D�VDMiW�PXQND�
N|OWVpJHVtWpVpQHN� HOPDUDGiVD� MyUpV]W� HOOHQV~O\R]KDWMD� D]W� D� N|OWVpJQ|YHNHGpVW�� LOOHWYH�
EHYpWHONLHVpVW��DPL�D�PpUHW|NRQyPLDL�KiWUiQ\RNEyO�IDNDG���
�
$�FVDOiGL�YiOODONR]iVRNRQ�EHO�O���QDJ\ViJUHQGM�N�DODSMiQ���WRYiEEL�NpW�FVRSRUW�N�O|QtWKHW �HO��
�

��$�UpV]��PHOOpN���IRJODONR]iV~�FVDOiGL�JD]GDViJRNEDQ�D�JD]GiONRGiVEyO�V]iUPD]y��
��M|YHGHOHP�D�FVDOiG��Ki]WDUWiV��IRJ\DV]WiViQDN�FVDN�D�NLVHEE�KiQ\DGiW�IHGH]L���
��OpQ\HJpEHQ�D�FVDOiGWDJRN�PiV�IRUUiVRNEyO�V]iUPD]y�V]HPpO\HV�M|YHGHOPpQHN��
��NLHJpV]tWpVpW�V]ROJiOMD��(]HN�D�JD]GDViJRN�LV�PLQGHQ�V]HPSRQWEyO��]OHWL��
��YiOODONR]iVQDN�WHNLQWKHW N��PLYHO�I �FpOMXN�D]�iUXWHUPHOpV�pV�D]RQ�NHUHV]W�O��
��SpQ]M|YHGHOHP�V]HU]pVH��DPHQQ\LEHQ�H]�IRO\DPDWRV�pV�MHOHQW V�pUWpNHO iOOtWiV��

�
��$�I IRJODONR]iV~�FVDOiGL�JD]GDViJRN�PpUHWH�PiU�OHKHW Yp�WHV]L�D�FVDOiG�WLV]WHVVpJHV�
��PHJpOKHWpVpW��HJ\HV�FVDOiGWDJRN�PiV�IRUUiVRNEyO�V]iUPD]y�M|YHGHOPHL�FVDN�D��
��PH] JD]GDViJL�M|YHGHOPHW�HJpV]tWLN�NL��LOOHWYH�FVDN�iWPHQHWL�MHOOHJ HN��SpOGiXO�D�PiV��
��SiO\iW�YiODV]Wy�IHOQ WW�J\HUPHNHN�NHUHVHWH��DPtJ�|QiOOy�FVDOiGRW�QHP�DODStWDQDN���

�
eUWHNH]pVHPEHQ� D� FVDOiGL� JD]GDViJ� PHJKDWiUR]iViQiO� FVDN� D� I IRJODONR]iV~� JD]GDViJRNDW�
YHWWHP�ILJ\HOHPEH��PLYHO�YpOHOPH]WHP��KRJ\�NDSFVRODWUHQGV]HU�N�PiU� LJpQ\OL�PLQG�D�EHOV ��
PLQG�D�N�OV �LQIRUPiFLy�iUDPOiVW��
�
6]|YHWNH]HW�
�
+D]iQNEDQ� D� V]|YHWNH]HWHN� DODStWiViW� pV� P N|GpVpW� D]� ������ pYL� 6]|YHWNH]HWL� 7|UYpQ\�
V]DEiO\R]]D�� DPHO\� D� V]|YHWNH]HW� IRJDOPiW� D� N|YHWNH] N� V]HULQW� KDWiUR]]D� PHJ�� Ä$�
V]|YHWNH]HW� D� V]|YHWNH]pV� V]DEDGViJD� pV� D]� |QVHJpO\� HOYpQHN� PHJIHOHO HQ� OpWUHKR]RWW�
N|]|VVpJ��DPHO\�D�WDJRN�V]HPpO\HV�N|]UHP N|GpVpYHO�pV�YDJ\RQL�KR]]iMiUXOiViYDO�P N|GLN��
GHPRNUDWLNXV� |QNRUPiQ\]DW� NHUHWpEHQ� D� WDJRN� pUGHNHLW� V]ROJiOy� YiOODONR]iVL� pV� PiV�
WHYpNHQ\VpJHW� IRO\WDW��$�V]|YHWNH]HW� MRJL� V]HPpO\�´�$�V]|YHWNH]HWHNQHN�QHP]HWN|]L� V]LQWHQ�
tJ\� KD]iQNEDQ� LV� V]iPRV� IRUPiMD� OpWH]LN�� eUWHNH]pVHPEHQ� V]|YHWNH]HW� NLIHMH]pV� DODWW� D�
PH] JD]GDViJL� V]|YHWNH]HWHNHW� pUWHP�� DPHO\HN� 6=$.È/� ������� V]HULQW� KDJ\RPiQ\RVDQ� D�
PDJiQJD]GiN� EHV]HU]pVHLQHN�� pUWpNHVtWpVpQHN� V]HUYH]pVpUH�� V]ROJiOWDWiVRN� Q\~MWiViUD��
WHUPpNHN� IHOGROJR]iViUD� M|WW� OpWUH�� KD]iQNEDQ� D]RQEDQ� MHOHQW V� D� PH] JD]GDViJL�
V]|YHWNH]HWHN�WHUPHO �WHYpNHQ\VpJH�LV��
�
5HQGV]HU�
�
$� JD]GDViJL� UHQGV]HUEHQ� D]� HOHPHN� HJ\PiVVDO� N|OFV|QKDWiVEDQ� OpWUHKR]]iN� D]W� D�
WXODMGRQViJRW�� KRJ\� D� UHQGV]HU� NpSHV� JD]GDViJL� WHYpNHQ\VpJHW� IRO\WDWQL�� $� YiOODODWRN��
YiOODONR]iVRN� WHKiW� JD]GDViJL� UHQGV]HUHN�� $� UHQGV]HUHOHPHN� OHJFpOV]HU EE�
HOUHQGH]HWWVpJpQHN�� D� V]HUYH]HWW� P N|GpVW� EL]WRVtWy� IHOWpWHOHNQHN� D� NLDODNtWiVD�� YDJ\LV� D�
JD]GDViJL� UHQGV]HU� VWUXNW~UiMiQDN� PHJV]HUNHV]WpVH� D� YiOODONR]y�� LOOHWYH� D� YiOODODWL�
PHQHG]VPHQW� OHJIRQWRVDEE� IHODGDWD�� 6=$.È/� ������� V]HULQW� D� UHQGV]HU� FpOMD� D� JD]GDViJL�
KDWpNRQ\ViJ�HOpUpVH��
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�
0XQNiP�VRUiQ�D�UHQGV]HUHQ�D]�HJ\PiVVDO�N|OFV|QKDWiVEDQ�iOOy��GLQDPLNXV�NDSFVRODWEDQ�OpY �
HOHPHN�� GROJRN�� HJ\pE� |VV]HWHY N� V]HUYHV�� pV� DNWLYLWiV� NLIHMWpVpUH� NpSHV� HJ\�WWHVpW� pUWM�N��
PHO\HW� KDWiUYRQDO� pV� P N|GpVL� HJ\VpJ� MHOOHPH]�� $� UHQGV]HU� HOKDWiUROiVD� D� N|UQ\H]HWpW O�
PLQGHQ�HVHWEHQ�YLV]RQ\ODJRV��pV�D�YL]VJiODW�FpOMiQDN�DOiUHQGHOW��
�
.LDGiV�
�
2O\DQ�SpQ]|VV]HJ��DPHO\HW�D�YiOODODWL�UHQGV]HU�V]iPiUD�V]�NVpJHV�LQSXWRN�EHV]HU]pVppUW�YDJ\�
PiV�P N|GpVL�IHOWpWHOHN�EL]WRVtWiVipUW��SpOGiXO�D�OLFHQF�GtMDN�NLHJ\HQOtWpVH��NLIL]HWQHN��
�
,QSXW�
�
7iJDEE�pUWHOHPEHQ�EiUPL�OHKHW��DPL�D�N|UQ\H]HWE O�D�UHQGV]HUEH�NHU�O��SpQ]��DQ\DJ��HQHUJLD��
LQIRUPiFLy��� (J\HV� N|UQ\H]HWL� KDWiVRN� �SpOGiXO� D� SLDFL� KDWiVRN�� ~J\� pUYpQ\HV�OQHN�� KRJ\� D�
G|QWpVKR]y� LQIRUPiFLyNKR]� MXW�� pV� HQQHN� KDWiViUD� D]� LQIRUPiFLy� IHOGROJR]iViYDO� pV�
G|QWpVKR]DWDOODO�PyGRVtWiVRNDW�KDMW�YpJUH�D�UHQGV]HU�VWUXNW~UiMiEDQ�YDJ\�P N|GpVpEHQ��
�
5iIRUGtWiV�
�
$]� RO\DQ� WHUPpV]HWHV�PpUWpNHJ\VpJEHQ� NLIHMH]HWW� LQSXW�� DPHO\QHN� JD]GDViJL� pUWpNH� YDQ�� pV�
DPHO\QHN�D�JD]GDViJL�UHQGV]HUEH�YDOy�EHNHU�OpVpW�pV�IHOKDV]QiOiViW��KDV]QRVtWiViW��D�UHQGV]HUW�
OpWUHKR]y� pV�YDJ\� P N|GWHW � V]HPpO\�HN�� KDWiUR]]D�N��PHJ�� 5iIRUGtWiV� SpOGiXO� D�P WUiJ\D�
NLORJUDPPEDQ��YDJ\� D�Ji]RODM� OLWHUEHQ�NLIHMH]YH��+DV]QRV� LQSXWRN�NHU�OKHWQHN�D� UHQGV]HUEH�
N�OV �KDWiVUD�LV��SpOGiXO�FVDSDGpN��QDSHQHUJLD�VWE����
�
.|OWVpJ�
�
$�IHOKDV]QiOW��KDV]QRVtWRWW��UiIRUGtWiVRN�SpQ]EHQ�NLIHMH]HWW�pUWpNH��$�PiU�EHV]HU]HWW��GH�PpJ�
IHO� QHP� KDV]QiOW� UiIRUGtWiVRN� NpV]OHWNpQW� YDQQDN� D� UHQGV]HUEHQ�� SpQ]EHOL� pUWpN�N� D�
NpV]OHWpUWpN��
�
.|]YHWOHQ�N|OWVpJ�
�
$� WHUPHOpV� pUGHNpEHQ� IHOPHU�OW� N|]YHWOHQ� UiIRUGtWiVRN� SpQ]pUWpNH� �HJ\pUWHOP HQ�
PHJiOODStWKDWy�iJD]DWL�N|OWVpJHN���
�
.|]YHWHWW�N|OWVpJ�
�
$]RNQDN�D�N|OWVpJHNQHN�D]�|VV]HJH��DPHO\U O�D�IHOPHU�OpV�LG SRQWMiEDQ�QHP�iOODStWKDWy�PHJ��
KRJ\�PHO\LN�iJD]DW�pUGHNpEHQ�NHU�OW�IHOKDV]QiOiVUD��YDODPHO\LN�Q|YpQ\WHUPHV]WpVL�iJD]DW��D�
YiOODODW� LUiQ\tWiViYDO�� DGPLQLV]WUiFLyMiYDO� NDSFVRODWRV� N|OWVpJHN�� LOO�� NLDGiVRN���$]� iOWDOiQRV�
N|OWVpJ�EL]RQ\RV�NXOFV�V]HULQWL�IHORV]WiV�DODSMiQ�WHUKHOL�D]�HJ\HV�iJD]DWRNDW��
�
ÈOODQGy�N|OWVpJ�
�
7HNLQWKHW N�PLQGD]RN�D�N|OWVpJHN��DPHO\HNQHN�QDJ\ViJD�D� WHUPpN�HO iOOtWiV�YROXPHQpYHO��D�
WHUPHO NDSDFLWiV� NLKDV]QiOiViYDO� DODSYHW HQ� QHP� YiOWR]QDN�� (]� D� MHOOHP] � FVDN�
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PHJKDWiUR]RWW� WHUPHOpVL� LQWHUYDOOXPQiO�pUWHOPH]KHW � �D]�iJD]DWL� LUiQ\tWiV��D]�pUWpNFV|NNHQpV�
N|OWVpJH��D�EL]WRVtWiVL�GtM��D]�DGy���
�
9iOWR]y�N|OWVpJ�
�
0LQGD]RQ�iJD]DWL�N|OWVpJWpQ\H] NHW��DPHO\HN�FVDN�HJ\�PHJKDWiUR]RWW�WHUPpN�HO iOOtWiV�VRUiQ�
PHU�OQHN� IHO�� pV� DPHO\HNQHN� QDJ\ViJD� D]� HO iOOtWRWW� WHUPpN� PHQQ\LVpJpYHO� YDJ\� D�
WHUPHO NDSDFLWiV� NLKDV]QiOiViQDN� PpUWpNpYHO� DUiQ\RVDQ� YiOWR]LN�� $� YiOWR]y� N|OWVpJHW�
VSHFLiOLV� N|OWVpJQHN� LV� QHYH]LN�� $� Q|YpQ\WHUPHV]WpVL� iJD]DWRNQiO� LO\HQHN� D� WUiJ\i]iV�� D]�
|QW|]pV�N|OWVpJH��D�V]ROJiOWDWiVL�N|OWVpJ�YiOWR]y�UpV]H��D]��]HPHOWHWpVL�N|OWVpJ��D]�LG V]DNRVDQ�
IHOPHU�O �N|OWVpJHN���
�
0 YHOHWL�N|OWVpJ�
�
$� WiUJ\L� MHOOHJ�N� V]HULQW� N�O|QE|] � �DQ\DJ��� JpSL� pV� pO PXQND�N|OWVpJ��� GH� D]RQRV� IXQNFLyW�
WHOMHVtW �� HJ\PiVKR]�NDSFVROyGy�� LG EHQ�UHQGV]HULQW�|VV]HHV � UiIRUGtWiVRN�SpQ]pUWpNpW� IHMH]L�
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