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KWWS���PLDX�JDX�KX�PLDX����UHQRDDUMXQL�KWPO�� ,60�06=5�7DQXOPiQ\RN�
KWWS���PLDX�JDX�KX�PLDX����PV]UQHZ�GRF�� 3,7�� YDJ\LV� D� 63(/� PDJ\DURUV]iJL� PHJDODSR]iVD��
KWWS���PLDX�JDX�KX�PLDX����SLW�GRF�� ,'$5$� (8� ��� NHUHWSURJUDP���
KWWS���ZZZ�DJS�XQL�ERQQ�GH�DJSR�UVUFK�LGDUD�LGDUDBH�KWP�� 0,9,5� RUV]iJRV� DJUiULQIRUPDWLNDL� VWUDWpJLD��
KWWS���PLDX�JDX�KX�QHZV�� 20)%�,.7$%8� KWWS���PLDX�JDX�KX�LNWDEX�� 27.$�
KWWS���PLDX�JDX�KX�PLDX����RWNDVWXG\�GRF��� PHO\HN� D]� RUV]iJRV� WDSDV]WDODWRN� UHJLRQDOL]iOiViW��
RUV]iJRV� V]LPXOiFLyV� V]iPtWiVRN� HO�NpV]tWpVpW� pV� HOYpJ]pVpW�� LOO�� D]� RUV]iJRV� DJUiU�� pV�
YLGpNIHMOHV]WpVL� LQIRUPiFLyV� UHQGV]HU� ~MV]HU&� DODSRNUD� KHO\H]pVpW� FpOR]WiN�� $� NRUPiQ\]DWL�
WHYpNHQ\VpJ� PHOOHWW� H� IRO\DPDWQDN� N|V]|QKHW�HQ� D� PDJ\DURUV]iJL� NXWDWiV� LV� D� QHP]HWN|]L�
SURMHNW�� pV� NRQIHUHQFLDpOHW� V]HUYHV� UpV]WYHY�MpYp� YiOW�� $� PHQQ\LVpJL� IHMO�GpV�� V� D]� HOWHOW� LG��
PHJNtYiQMD� WHKiW�� KRJ\� D]� HGGLJ� MyUpV]W� SURMHNWMHOHQWpVHN�� NRQIHUHQFLD�HO�DGiVRN� DODSMiQ�
IHOJ\�OHPOHWW�LVPHUHWKDOPD]�~MUDUHQGH]pVUH��NLHJpV]tWpVUH�NHU�OM|Q��(]W�LVPHUWH�IHO�D]�,76=%��V�
������ M~QLXV� ��DL� HPOpNH]WHW�MpEHQ� Q\LOYiQWDUWRWW� WDQN|Q\YtUiVL� MDYDVODWDL� N|]p� IHOYHWWH� D]�
DJUiUV]HNWRU�PRGHOOHN� FtP&� WpPiW� LV�� %iU� D� WDQN|Q\Y� NLGROJR]iVD�� PLQW� PLQGHQ� QDJ\�
V]DNLURGDORPPDO� UHQGHONH]�� WpPD� HVHWpEHQ�� HOYLOHJ� OHKHWVpJHV� OHWW� YROQD� EL]RQ\RV� V]LQWHQ�
NL]iUyODJ�D�V]DNLURGDORP�iWWDQXOPiQ\R]iViYDO��D]RQEDQ�D�WpPD�VSHFLiOLV�MHOOHJH��D]�DONDOPD]RWW�
PRGHOOHN� NQRZ� KRZ� YpGHOPH�� D� GRNXPHQWiFLyN� VWUXNWXUiODWODQViJD�� NRUOiWR]RWW�
KR]]iIpUKHW�VpJH�� PpJLV� PHJNtYiQWD�� KRJ\� D� WDQN|Q\YtUiViW� D� PRGHOOIHMOHV]W�NNHO��
DONDOPD]yNNDO� IRO\WDWRWW� NRQ]XOWiFLyN� LV� WiPRJDVViN�� (]]HO� HJ\HWpUWYH� D� '$$'� �� KyQDSRV�
|V]W|QGtMDW� WHWW� OHKHW�Yp� D� V]HUNHV]W�QHN� DODSYHW�HQ� D� ERQQL� HJ\HWHP� $JUiUSROLWLNDL� ,QWp]HWpEHQ�
�,$3�� IRO\WDWDQGy� NRQ]XOWiFLyN� WiPRJDWiViUD�� $� V]DNLURGDORP� pV� D� NRQ]XOWiFLyN� PHOOHWW� D�
5(12$$5�pV�D]�,'$5$�SURMHNW�NHUHWpEHQ�V]HU]HWW�V]HPpO\HV�WDSDV]WDODWRN�EL]WRVtWRWWiN�D]W�D�
WXGiVW��PHO\�HOHQJHGKHWHWOHQ�O�V]�NVpJHV�HJ\�J\DNRUODW�RULHQWiOW�GRNXPHQWiFLy�NLGROJR]iViKR]��
$� WDQN|Q\Y� FpOMD� WHKiW�� KRJ\� D� KDWDOPDV�� V� pSSHQ� H]pUW� FVDN� D� WHOMHVVpJ� LJpQ\H� QpON�O�
IHOGROJR]KDWy�WpPiEyO�RO\DQ�WHU�OHWHNHW��HVHWWDQXOPiQ\RNDW�HPHOMHQ�NL�pV�PXWDVVRQ�EH��D]�HOV��
UpV]EHQ�DODSYHW�HQ�D�NLHPHONHG��UHIHUHQFLiNNDO�UHQGHONH]��ERQQL�SDUWQHULQWp]HW�WDSDV]WDODWDLUD�
WiPDV]NRGYD�� PDMG� HJ\� NpV�EEL� IRO\WDWiVEDQ� PiV� IHMOHV]W�P&KHO\HNE�O� SO�� ,$02�� %HUOLQ��
*|WWLQJHQ� LOO�� D]� ,'$5$� HUHGPpQ\HL� DODSMiQ��� PHO\HN� DODSXO� V]ROJiOKDWQDN� D� PDJ\DURUV]iJL�
PRGHOOHN�IHMOHV]WpVpKH]�~J\�N|]YHWOHQ�NRUPiQ\]DWL��LOO��HJ\pE�SO��pUGHNYpGHOPL�V]HUYH]HWHN�iOWDO�
W|UWpQ��� PHJUHQGHOpVHN�� PLQW� D]� HJ\HWHPL� NXWDWiVRN� V]LQWMpQ�� $� KD]DL� PRGHOOIHMOHV]WpVHN�
V]�NVpJV]HU&VpJpW� HJ\UpV]W� D]� (8�FVDWODNR]iV� VRUiQ� UyOXQN� NLDODNtWRWW� NpS� PHJpUWpVH� pV�
EHIRO\iVROQL� WXGiVD�� PiVUpV]W� D� EHOV��� KD]DL� LUiQ\tWiVL� pV� WHUYH]pVL� IRO\DPDWRN� WiPRJDWiVD�
LQGRNROMD�±�PDJiWyO�pUWHW�G�HQ���



$� JD]GDViJSROLWLNDL� V]LQW&� HJ\H]WHWpVHN� DG� KRF� MHOOHJH� PHOOHWW� HONHU�OKHWHWOHQ� D� QHP]HWN|]L�
N|]|V� V]DNPDL� Q\HOY� pV� D� EiUPHO\� SDUWQHU� iOWDO� pUWKHW�� V]DNPDL� IRJDOPDNNDO� YDOy� pUYHOpV�
WHFKQLNiMiQDN� UXWLQV]HU&� HOVDMiWtWiVD�� $]� DJUiUV]HNWRU�PRGHOOHN� WpPiMD� V]iPRV� WHU�OHWHW� pULQW�
�SLDFL� LQIRUPiFLyV� UHQGV]HU�� WHV]W�]HPL� UHQGV]HU�� N|]KDV]Q~� DGDWV]ROJiOWDWiV�� SURJQRV]WLND��
JD]GDViJHOHP]pV�� VWDWLV]WLND�� VWE���� PHO\HN� H� KHO\HQ� UpV]OHWHVHQ� QHP� NHU�OKHWQHN� EHPXWDWiVUD��
D]RQEDQ�D�0,$Ò��PLQW�GLJLWiOLV�DJUiULQIRUPDWLNDL�NLVN|Q\YWiU�� V]iPRV� LPSXO]XVW� WDUWDOPD]�D]�
HOP~OW� pYHN� WHUPpVpE�O�� LOO�� KDV]QRV� OLQNHNHW� IRJODO� |VV]H� D]� DNWXDOLWiVRN� N|YHWpVpQHN�
WiPRJDWiViUD��
�
$� WDQN|Q\Y� V]HUNHV]WpVL� HOYHLEHQ� D]� LQIRUPDWLND� SULRULWiVD� HOYLWDWKDWDWODQ�� KLV]HQ� D� N|Q\Y�
DODSYHW�HQ�KLSHUWH[WHV�MHOOHJJHO��,QWHUQHWHV�SXEOLNiOiViUD�DONDOPDV�IRUPiEDQ�NpV]�O��PHJIHOHOYH�
H]]HO� D� WpPD� WHUMHGHOPL� pV� NRPSOH[LWiVEHOL� VDMiWRVViJDLQDN�� V� HJ\EHQ� D]� HOHNWURQLNXV�
NHUHVNHGHOPL� FVDWRUQiNRQ� GLJLWiOLV� MHJ\]HWEROWRQ�� NHUHV]W�O� W|UWpQ�� WHUMHV]WpV� OHKHW�VpJpW� VHP�
NL]iUYD��
$� N|Q\Y� D� PRGHOOHN� SRWHQFLiOLV� IHOKDV]QiOyLQDN� V]HPV]|JpE�O� NtVpUOL� PHJ� D� KDWDOPDV�
V]DNLURGDOPL� NtQiODW� V]&UpVpW�� $� IHOKDV]QiOy� NDWHJyULiMD� D]RQEDQ� QHP� MHOHQWKHWL� D� KpWN|]QDSL�
ODLNXVW��KDQHP�D]RQ�V]DNHPEHUHNHW��DNLN�iWOiWMiN�D]�DGDWiUDPOiV� OpQ\HJL� IRO\DPDWDLW�� WLV]WiEDQ�
YDQQDN�D�PRGHOOH]pV�DODSYHW�� OHKHW�VpJHLYHO��KDWiUDLYDO�pV�WHFKQLNiLYDO��YDJ\LV�pUWLN�pV�pU]LN�D�
PHJYiODV]RODQGy� �� Q\LWRWW� NpUGpVHNHW�� (]HQ� GHILQtFLyQDN� D� UHPpQ\HN� V]HULQW� D]RQEDQ� PLQGHQ�
DJUiUHJ\HWHPHW�YpJ]HWW�KDOOJDWy��V�D�V]DNPiEDQ�GROJR]y�G|QWpVKR]y��G|QWpV�HO�NpV]tW��PHJIHOHO��
PiU�FVDN�DQQDN�RNiQ�LV��PHUW�H�PRGHOOHNEHQ�UyOX�Q�N��V�pUW��Q�N�IRO\LN�D�PXQND��
�
�
�
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$�WDQN|Q\Y�V]HUNH]HWpU�O��
�
$]�DJUiUV]HNWRU�PRGHOOHN�iOWDOiQRV� LVPHUWHWpV�XWiQ�D�63(/�UHQGV]HU�NDSFViQ�W|EE�UpJHEEL�� LOO��
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KDVRQOy��LOO��N|]YHWOHQ�O�HUUH�pS�O��PRGHOO�MHOOHP]pVpW�LV�DGMD�HJ\EHQ���
$�63(/�XWiQ�KiURP�WRYiEEL�ERQQL�PRGHOO��D�',(6��D�5$80,6�pV�D�:$76,0�N|YHWNH]LN��
$]�XWROVy�IHMH]HWEHQ�HVHWWDQXOPiQ\RN�NHU�OQHN�EHPXWDWiVUD�HJ\UpV]W�D�PRGHOOHN�N|]JD]GDViJL�
V]DNPDL�VSHNWUXPiQDN�pU]pNHOWHWpVpUH��PiVUpV]W�D]�HGGLJL�HUHGPpQ\HN�YDOLGiOiVD�FpOMiEyO���
$� PHOOpNOHWEHQ� V]iPRV� DSUy� PRPHQWXP� �PRGHOO�MHOOHP]pV�� SURMHNWHN�� UpV]WYHY�N�� NHU�OQHN�
|VV]HIRJODOiVUD��D]�HVHWOHJHV�V]DNPDL�NDSFVRODWRN�WiPRJDWiVD�pUGHNpEHQ��
$� WDQN|Q\Y� V]iPRV� KiWWpULVPHUHWUH� WiPDV]NRGLN�� NDSFVROyGy� LVPHUHWHW� NtQiO�� PHO\HN� D]�
LURGDORPMHJ\]pNEHQ�V]HUHSHOQHN��V�My�UpV]W�,QWHUQHWHQ�NHUHV]W�O�LV�KR]]iIpUKHW�N��
�
�



�� $JUiUV]HNWRU�PRGHOOHN�iOWDOiQRV�MHOOHP]pVH�
(]� D� IHMH]HW� D]� D]RQRV� FtP&� (85267$7� NLDGYiQ\� �%XUHOO�� +HQULFKVPH\HU�� $OYDUH]�&RTXH��

�������3URI��)URKEHUJ�ERQQL�HO�DGiVD����������������D]�,$3�ZHE�ROGDODL�pV�D�%RQQEDQ�IRO\WDWRWW�
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���� %HYH]HWpV�
$]�DJUiUV]HNWRU�PRGHOO�IRJDOPiQDN�GHILQLiOiVDNRU�D]�DOiEEL�IRJDOPDN�HPHOKHW�N�NL��

x� DONDOPD]iVL�WHU�OHWHLN��

x� DOWHUQDWtYiLN��

x� D]�iOWDOXN�pULQWHWW�V]HUYH]HWHN�pV�H]HN�WHYpNHQ\VpJHL��

x� P&N|GpV�N��

x� V]HUHS�N�D�WXGiVWUDQV]IHUEHQ��IRO\WRQRVViJ���

x� D]�LG�K|]�YDOy�YLV]RQ\XN��

x� V]RFLROyJLDL�DVSHNWXVDLN��

x� IHOpStWpV�N��

x� V]LPXOiFLyV�NpSHVVpJ�N��

x� KDWiVPHFKDQL]PXVXN��

x� DJUiU�pV�V]HNWRUMHOOHJ�N��

x� PLNUR��pV�PDNUR�|NRQyPLiKR]�YDOy�YLV]RQ\XN��

�

������ $ONDOPD]iVL�WHU�OHWHN�
$]� DJUiUV]HNWRU�PRGHOOHN� �PLQW� D� OHJW|EE� LQWHUGLV]FLSOLQiULV� NXWDWiVL� WHU�OHW�� SO�� PHVWHUVpJHV�

LQWHOOLJHQFLD� NXWDWiV�� GHILQtFLyMD� OHJLQNiEE� DONDOPD]iVL� WHU�OHWHLQ� NHUHV]W�O� N|]HOtWKHW�� PHJ��

$]� DJUiUV]HNWRU�PRGHOOHN� WHKiW� D� PDNUR�|NRQyPLDL� �DJUiUSROLWLNDL�� WHUYH]pV�� G|QWpV�

HO�NpV]tWpV� HV]N|]HL�� ~J\� D]� (8�� PLQW� D� QHP]HWL� DJUiUSROLWLNDL� LQWp]NHGpVHN� V]LQWMpQ�� $]� (8�

E�YtWpVpQHN�IRO\DPDWD�KRVV]DEE�WiYUD�LV�N�O|QOHJHV�DNWXDOLWiVW�DG�H�WpPiQDN���

$�GHILQtFLyDGiV�N|YHWNH]��OHKHW�VpJH�D�ÄKDOPD]HOPpOHWL´�PHJN|]HOtWpV��YDJ\LV�D]�DOWHUQDWtYiN�

EHPXWDWiVD�� LOO�� D� YiODV]DGiV� DUUD� D� NpUGpVUH�� KRJ\� PL� QHP� V]iPtW� DJUiUV]HNWRU�PRGHOOQHN�� $�

PRGHOOH]pVVHO� V]HPEHQ�J\DNUDQ� WDSDV]WDOKDWy�HOOHQiOOiV�NDSFViQ�PiU�D�NH]GHW�NH]GHWpQ� OH�NHOO�

V]|JH]QL� D]W� D� YpJV�� FVDWWDQyNpQW� LV� NLHPHOKHW�� WpWHOW�� PHO\� V]HULQW� D]� DJUiUV]HNWRU�PRGHOOHN�

�VRNDN� V]HPpEHQ� J\DQ~V� pV� iWOiWKDWDWODQ�� ÄDOWHUQDWtYiL´� �KHO\HVHQ� pUWHOPH]YH�� VRNNDO� LQNiEE�

NLHJpV]tW�L�� SDUWQHUHL�� D� NODVV]LNXV� �LQWXLWtY�� DVV]RFLDWtY�� V]DNpUW�L� YpOHPpQ\HNQHN�� (� NHWW��
V]LPELy]LVD� YH]HWKHW� D]� DONDOPD]iVRN�� G|QWpVHN� iWODJ� IHOHWWL� VLNHUpKH]� �Y|�� 63(/� 0)66�

V]DNpUW�L�YpOHPpQ\HN�EHYRQiVD�D�PRGHOO�DGDWDLQDN�pV�HUHGPpQ\HLQHN�pUWHOPH]pVL�IRO\DPDWiED���

$]�DONDOPD]iVL�WHU�OHWHN�pV�D]�DOWHUQDWtYiN�PHOOHWW�D]�pULQWHWW�V]HUYH]HWHN�LV�MyO�MHOOHPH]KHWLN�D�

IRJDOPDW��$]�DJUiUV]HNWRU�PRGHOOHN�HJ\V]HUUH�MHOHQQHN�PHJ�D�QDSL��RSHUDWtY��WDNWLNDL��G|QWpV�

HO�NpV]tWpV� �SROLWLNDL� WDQiFVDGiV��� D� VWUDWpJLDL� KiWWpUPXQND� �JD]GDViJHOHP]pV�� DONDOPD]RWW�

NXWDWiV�� pV� D]� DODSNXWDWiV� V]LQWMpQ� �Y|�� JD]GDViJPDWHPDWLND�� LQIRUPDWLND��� tJ\� HJ\LGHM&OHJ�

NDSFVROyGQDN� D� NRUPiQ\]DWL�� LOO�� pUGHNYpGHOPL� V]HUYH]HWHNKH]�� D� V]DNpUW�L�� V]DNPDL�

WHVW�OHWHNKH]��D�NXWDWy�LQWp]HWHNKH]��V�HJ\HWHPHNKH]���

0HJM���$�WDQN|Q\Y�WpPiMD�VRN�HVHWEHQ�pU]pNHQ\��SROLWLNDL��V]DNPDL��NpUGpVHNHW�pULQW��$]�DNWXiOLV�

NRPPHQWiURN� VHJtWVpJpYHO� D� V]HUNHV]W�� DUUD� LJ\HNV]LN� IHOKtYQL� D]� ROYDVy� ILJ\HOPpW�� DPL� PD�

IRQWRV�� 0D� 0DJ\DURUV]iJRQ� D� QHP]HWN|]L� V]LQWHQ� HOLVPHUW�� HOHP]��NpSHV� V]DNHPEHU� NHYpV� �� D�

V]DNHPEHU�NpS]pV�HVHWOHJHV��D]�HOHP]pVHN�YROXPHQH�pV�PyGV]HUWDQL�VRNV]tQ&VpJH�NRUOiWR]RWW��D�

PHJOpY��NDSDFLWiVRN�NRRUGLQiODWODQRN��(QQHN�RND�DODSYHW�HQ�D�QHP]HWN|]L��V]HUYHV�IHMO�GpVW�O�

YDOy� W|EE� pYWL]HGHV� OHV]DNDGiVEDQ� NHUHVHQG��� PHO\� W�QHW� D]� LG�� P~OiViYDO� N�O|Q|VHEE�

LQWp]NHGpVHN�QpON�O�LV�HQ\K�O��GH�QHP�V]DEDG�HOIHOHMWHQL�D]W�VHP��KRJ\�D�J\DNUDQ�ÄERWFVLQiOWD³�

G|QWpVKR]yN� D� OHJQDJ\REE� My� V]iQGpN� PHOOHWW� VHP� NpSHVHN� HJ\�WWP&N|GQL� D� JHQHUiFLyN�

HJ\PiVUD� pS�O�� PXQNiMDNpQW� HO�iOOy� WXGiVW|PHJJHO�� YDJ\LV� D� PRGHOOHNNHO� pV� D� V]DNpUW�NNHO��

(]pUW�V]�NVpJHV�WHKiW�D�NpS]pV��WRYiEENpS]pV��WXGRPiQ\RV�LVPHUHWWHUMHV]WpV��WHPpQHN�IRNR]iVD�H�

WHU�OHWHQ�LV��



$]� DONDOPD]iVL� WHU�OHWHN�� D]� DOWHUQDWtY� PHJN|]HOtWpVHN�� V� D]� pULQWHWW� V]HUYH]HWHN� ROGDOiUyO�

MHOOHP]HWW� DJUiUV]HNWRU�PRGHOOHN� IRJDOPiQDN� WRYiEEL� pUWHOPH]pVpKH]� D]� H]HN� P&N|GpVpUH�

YRQDWNR]y� iOWDOiQRV� MHJ\HN� IHOVRUROiVD� LV� KDV]QRV� OHKHW�� $]� DJUiUV]HNWRU�PRGHOOHN� RO\DQ�

NHUHWUHQGV]HUHN�� PHO\HN� NpSHVHN� D]� DJUiUV]HNWRU� P&N|GpVpU�O� UHQGHONH]pVUH� iOOy��

OHJN�O|QIpOpEE�WXGiVHOHPHNHW��D]�LQIRUPDWLND�HU�IRUUiVDLW��DGDW��PyGV]HU��WHFKQROyJLD��HPEHU��

V]HUYH]HW��LQWHJUiOQL�DQQDN�pUGHNpEHQ��KRJ\�D�IHOKDV]QiOy�D]�DJUiUV]HNWRU�P&N|GpVpU�O�DONRWRWW�

NpSHW� KLWHOHVVp�� V� D� V]HNWRUW� PDJiW� WXGDWRVDQ� EHIRO\iVROKDWyYi� WHJ\H�� $]� DJUiUV]HNWRU�

P&N|GpVpQHN�LVPHUHWpKH]�KR]]iWDUWR]LN�DQQDN�±�DEV]WUDNW�V]LQWHQ��GH�RN�RNR]DWL�DODSRQ�YDOy���

PHJKDWiUR]QL� WXGiVD�� PL� EHIRO\iVROMD� D� V]HNWRU� MHOHQVpJHLW�� KRJ\DQ� I�JJQHN� D]� HJ\HV�

UHQGV]HUNRPSRQHQVHN� HJ\PiVWyO�� (J\� DJUiUV]HNWRU�PRGHOO� DNNRU� KHO\HV�� KD� D]� DEV]WUDNW��

HOPpOHWL�UHQGV]HU�pV�D�WDSDV]WDODWL�~WRQ�J\&MW|WW�PHJILJ\HOpVHN�HJ\PiVW�HU�VtWLN��PDJ\DUi]]iN���

0HJM���(J\�V]DNWHU�OHW�GHILQtFLyMiQDN�PHJDONRWiVDNRU�D�V]DNLURGDORP�VRN�V]HPSRQWRW�HPHO�NL��
GH�D� OHJW|EEV]|U� HOKDQ\DJROMD�� LOO�� FVDN�D�PDUJyQ�HPOtWL� D]W�� KRJ\�DGGLJ�QHP�NpSHV�D]�HPEHU�
VHPPLO\HQ�FVHOHNYpVW�KDWpNRQ\DQ�YpJH]QL��D]D]�SO��PRGHOOH]QL�VHP��DPtJ�PHJ�QHP�KDWiUR]]D�D�

FpO��D�KHO\HVVpJ��D�My�IRJDOPiW��$KKR]�XJ\DQLV��KRJ\�HJ\�PRGHOOW�PHJDONRVVXQN��QHP�NHOO�PiV��
FVDN�QpPL�IDQWi]LD�pV�QpPL�LG�UiIRUGtWiV��GH�DKKR]��KRJ\�NpW�PRGHOO�N|]�O�D�V]iPXQNUD�MREEDW�
�M|Y�EHQ� MREEDW�� NL� WXGMXN� YiODV]WDQL�� PiU� EL]RQ\RV� pUWHOHPEHQ� ILOR]yIXVVi� NHOO� YiOQL�� 6� KRJ\�
PLQGLJ� YDQ� OHJDOiEE� NpW� PRGHOO�� D]W� PDJ\DUi]KDWMXN� D� SLDFJD]GDViJ� YHUVHQ\V]HPOpOHWpYHO�� D�
NRPELQDWRULND�PDWHPDWLNDL�HOYHLYHO��V�VRN�PLQGHQ�PiVVDO��$]��LPSURYL]iOy��HPEHU�pV�D�PRGHOO�
�D�NRQ]HUYiOW�HPEHUL� WXGiV��HJ\�WWP&N|GpVH� WHKiW�KDWpNRQ\DQ�FVDN�D� My�MREE�OHJMREE� IRO\DPDW�
EXNWDWyLYDO�YDOy�V]HPEHV�OpVHQ�NHUHV]W�O�NpS]HOKHW��HO��6]DNPDL�EHUNHNEHQ�N|]LVPHUW�D�PRQGiV��
KRJ\� D� PRGHOOHN� VRVHP� OHKHWQHN� HOpJ� KHO\HVHN�� GH� D� QpON�O�N� KR]RWW� G|QWpVHN� PpJ� NHYpVEp��
0LQWKRJ\�D]�DJUiUV]HNWRU�PRGHOOHN�D�QXPHULNXV�PRGHOOH]pV�HJ\LN�PpJ�pSSHQ��KRJ\�OHKHWVpJHV�
SHUHPWHU�OHWpW� MHOHQWLN�� PHO\� PpJ� SO�� D� V]RFLROyJLiQ� LQQHQ��GH�D� IL]LNiQ�PHJOHKHW�VHQ� W~O� YDQ��
PLQGHQ�DONDOPD]iV�pV�PRGHOOpStWpV� HVHWpQ�D� OHJIRQWRVDEE�DQQDN�ÄEL]RQ\tWiVD´��KRJ\�D]�DGRWW�
DONDOPD]iV� D� YDOyViJ� OHKHW�� OHJW|EE�OHJIRQWRVDEE� KDWiVPHFKDQL]PXViW� YROW� NpSHV� ILJ\HOHPEH�
YHQQL��D]D]�D�NDSRWW�HUHGPpQ\HN�D�OHJKLWHOHVHEEHN�DGRWW�SLOODQDWEDQ��DGRWW�KHO\]HWEHQ��(OOHQNH]��
HVHWEHQ� ROFVyEE� D� ÄKDVUD� �WpVHQ� DODSXOy´�� YDJ\� KRJ\� V]DORQNpSHVHEEHQ� QHYH]]�N�� D]� LQWXLWtY�
G|QWpV��6DMQRV�D]�DJUiUV]HNWRU�PRGHOOHN�IHMOHV]W�L�WiERUD�LV��PLQW�PLQGHQ�GLV]FLSOtQD�HVHWpQ��HJ\�
IDMWD� ÄEHOWHQ\pV]HW´�� DKRYi� D� VDMiWRV� |QIHMO�GpV� PLDWW� FVDN� ULWNiQ�� V� ODVVDQ� MXWQDN� EH� ~MV]HU&�
JRQGRODWRN�� eSSHQ� H]pUW� PLQGHQ� V]DNPD� UHO�� J\RUVDQ� PHJ� WXG� HJ\H]QL� DEEDQ�� PLYHO� QH�
IRJODONR]]RQ��$�OHJW|EE�HVHWEHQ�pSSHQ�D�KHO\HVVpJ�GHILQtFLyMiQDN�V]LV]WHPDWLNXV�IHMOHV]WpVH�HVLN�
iOGR]DWXO� D� QDSL� PXQNiYDO� V]HPEHQ�� 0pJ� My�� KRJ\� D� N�OYLOiJ� VHPPLW� QHP� pUW� D� V]DNPDL�
ÄKDODQG]ViNEyO´�� FVDN� D]W� pU]pNHOL�� PHQQ\LEH� NHU�O� D� G|QWpV�HO�NpV]tWpV�� V� WDOiQ� D]W� LV�� YROW�H�
YLOiJRV�FpO�pV�HOpUW�N�H�D]W"�
$� GHILQtFLyN� VRUR]DWiKR]� WDUWR]LN� D]� HPEHU�� D� WUDGtFLy�� D� IRO\WRQRVViJ� V]HPSRQWMiEyO� YDOy�

pUWpNHOpV� LV�� (� V]HULQW� HJ\� DJUiUV]HNWRU�PRGHOO� HJ\� RO\DQ� KDV]QRV� HV]N|]�� PHO\EHQ� D� NRUiEEL�

WDSDV]WDODWRN�UHQGH]HWW��KR]]iIpUKHW���iWOiWKDWy�IRUPiEDQ�iOOQDN�UHQGHONH]pVUH��V�pSSHQ�H]�NpSHV�

EL]WRVtWDQL� D]� LQWp]PpQ\HN� P&N|GpVpQHN�� JHQHUiFLyN� HJ\�WWP&N|GpVpQHN� IRO\WRQRVViJiW�

�Y|��WXGiVWUDQV]IHU��V]RNiVMRJ��NXOW~UD����

$]�DJUiUV]HNWRU�PRGHOOHN�D]� LG�WpQ\H]�� V]HPSRQWMiEyO� LV� MHOOHPH]KHW�N�� HJ\UpV]W� D�PRGHOOHN�

VHJtWVpJpYHO�D�P~OWEHOL�WDSDV]WDODWRN�WiUROKDWyN��HOOHQ�UL]KHW�N��NHUHVKHW�N�OH��UHQGV]HUH]KHW�N��

HOHPH]KHW�N��PiVUpV]W�D�P~OW�DODSMiQ�D�MHOHQUH�pV�D�M|Y�UH�YRQDWNR]y�HONpS]HOpVHN�IRJODOKDWyN�

NHUHWEH��HOOHQ�UL]KHW��H]HN�HOOHQWPRQGiV�PHQWHVVpJH��KLWHOHVVpJH��

0HJM���$]�DJUiUV]HNWRU�PRGHOOHN�pUWpNpW�DODSYHW�HQ�WHKiW�QHP�D�WiUROW�DGDWRN�PHQQ\LVpJH��V�W�
LJD]iEyO� QHP� LV� D� UHQGV]HUH]HWWVpJH� DGMD�� KLV]HQ� HUUH� D� PRGHUQ� DGDWWiUKi]DN� pV� LQIRUPiFLyV�
UHQGV]HUDUFKLWHNW~UiN� IHOWHKHW�HQ� KDV]QRV� PHJROGiVRNDW� NtQiOQDN�� $]� DJUiUV]HNWRU�PRGHOOHN�
YDOyGL� pUWpNH� D]� HOOHQWPRQGiV�PHQWHVVpJ� �NRQ]LV]WHQFLD�� EL]RQ\RV� IRN~� EL]WRVtWiViEDQ� YDQ��
$EEDQ�� KRJ\� D� UHQGHONH]pVUH� iOOy� ~P�� WpQ\V]HU&�� VWDWLV]WLNDL� DGDWRN� pV� D� IHMHNEHQ�
PHJIRJDOPD]yGy� HOPpOHWHN� N|]|WWL� |VV]KDQJRW� NpSHVHN� ~J\� PHJWHUHPWHQL�� KRJ\� D]� D]� pULQWHWW�
V]DNpUW�N�V]iPiUD�KLWHOHV��V�FVHOHNYpV�N��G|QWpVHLN�DODSMiXO�V]ROJiOy�OHKHVVHQ��$]�HOOHQWPRQGiV�
PHQWHVVpJ� SHGLJ� D� FpO�� D� My�� D� KHO\HV� IRJDOPiQDN� V]LQRQLPiMD�� .iU�� KRJ\� D�
PRGHOOGRNXPHQWiFLyN�pSSHQ�H]HQ�ÄPLQ�VpJEL]WRVtWy´�HOMiUiVRN�EHPXWDWiViEDQ�J\HQJpONHGQHN���



,JD]��KRJ\�D�KLWHOHVVpJ�±� URERV]WXVViJ� ��EL]WRVtWiViQDN�HV]N|]HL�PDJXNEDQ�D]�DODSI�JJYpQ\HN�
DODNMiEDQ�� HOMiUiVRN� ORJLNiMiEDQ� MHOHQQHN� PHJ�� .pUGpVHV� D]RQEDQ�� KRJ\� OHKHW�H� YpGHWW� NQRZ�
KRZ� pSSHQ� D]�� DPLW�O� HJ\� WHUPpN� KLWHOHV� OHV]"� $� 63(/� pV� D]� ,'$5$� SURMHNW� HVHWpEHQ� D�
GRNXPHQWiFLyN� WDUWDOPD]]iN� V]LQWH� D]� |VV]HV� IHOKDV]QiOW� NpSOHWHW�� tJ\� My� SpOGiYDO� MiUQDN� HO�O�
WRYiEEL�IHMOHV]WpVHNHW�IHOWpWHOH]YH��
7RYiEEL�� V]RFLROyJLDL� �HPEHU�HPEHU� NRPPXQLNiFLyUD� DODSXOy�� MHOOHP]�MH� D]� DJUiUV]HNWRU�

PRGHOOHNQHN�� PLQW� SLDFL� V]ROJiOWDWiVRNQDN�� KRJ\� pUWpN�N� DWWyO� LV� QDJ\EDQ� I�JJ�� PHQQ\LUH�

NpSHVHN� D]� HPEHUHN� KpWN|]QDSL� JRQGRODWL� VpPiLKR]� NpSHVW� ~MV]HU&W� IHOPXWDWQL�� 0LQpO�

PHJOHS�EE� HJ\� HOHP]pV� HUHGPpQ\H�� DQQiO� QDJ\REE� D]� pUWpNH� �V� HJ\EHQ� D� NRFNi]DWD� LV�� D�

SROLWLNXV�V]iPiUD��$]RQ�PRGHOOHUHGPpQ\HN��PHO\HN�ÄFVDN�D]�HU�VtWLN�PHJ��DPLW�MyUpV]W�DP~J\�

LV� WXGQL� OHKHWHWW´�� PHJNpUG�MHOH]LN� D� PRGHOOH]pVUH� V]iQW� HU�IRUUiVRN�� V� HJ\EHQ� D�

JD]GDViJSROLWLNDL� WDQiFVDGiV� KDV]QRVViJiW�� $]� HPEHUL� V]XEMHNWtY� pUWpNtWpOHWHN�� YDJ\LV� D�

WDQiFVDGiV�� D]� HPEHU�HPEHU� NRPPXQLNiFLy� N|UpEH� VRUROKDWyN� WRYiEEi� EL]RQ\RV�

DQWDJRQL]PXVRN� LV�� PHO\HN� V]HULQW� HJ\� DJUiUV]HNWRU�PRGHOO� YDJ\� SRQWRV� �D]D]� NRPSOH[��

iWOiWKDWDWODQ��EODFN�ER[�MHOOHJ&���YDJ\�HJ\V]HU&��KLWHOHV��GH�NHYpVEp�SRQWRV��LOO��NHYpVEp�iWOiWKDWy��

D]D]�HOPDUDG�D]�~MV]HU&VpJ��D�PHJOHSHWpV�KDWiVD��

0HJM��� ÒMV]HU&� HUHGPpQ\HNHW� FVDN� ~MV]HU&� KLSRWp]LVHN� DODSMiQ�� LOO�� DXWRPDWLNXV� |VV]HI�JJpV�
NHUHVpVL�HOMiUiVRN�VHJtWVpJpYHO� OHKHW�NDSQL��ÒMV]HU&�KLSRWp]LVHN�PHJIRJDOPD]iViKR]�D]�HPEHUL�
LQWXtFLy� pV� NULWLNXV� YDOyViJV]HPOpOHW� YH]HWKHW�� $]� DXWRPDWLNXV� |VV]HI�JJpV�IHOWiUiV� NODVV]LNXV�
PyGMD� D� VWDWLV]WLNDL� DODS~� SDUDPpWHUEHFVOpV�� PHO\� pSSHQ� NODVV]LNXV� MHOOHJpQpO� IRJYD� FVDN� NLV�
YDOyV]tQ&VpJJHO� YH]HWKHW� ~MV]HU&� IHOLVPHUpVpNKH]�� $� PRGHUQ� PHJN|]HOtWpV� D� PHVWHUVpJHV�
LQWHOOLJHQFLD� NXWDWiV� IRJDOPiKR]� N|W�GLN�� ,WW� W|PHJHVHQ�� V� V]LQWH� NL]iUyODJ� FVDN� RO\DQ�
|VV]HI�JJpVHN� IHGH]KHW�N� IHO�� PHO\HNU�O� WXGMXN�� KRJ\� YLVHONHGpV�N� QDJ\EDQ� KDVRQOtW� D]� LVPHUW�
DGDWRN� DODSMiQ� IHOWpWHOH]HWW� YDOyV� PLQWi]DWRNKR]�� GH� EHOV�� V]HUNH]HW�NU�O� FVDN� NHYHVHW� YDJ\�
V]LQWH� VHPPLW� QHP� pUW�QN�� QHP� WXGXQN�� (]� D� MHOHQVpJ� LVPpW� FVDN� DUUD� PXWDW� Ui�� KRJ\� D]�
DONDOPD]yQDN�PHJ�NHOO�pUH]QL�D�KLWHOHVVpJ�RSWLPXPiW�D]�iWOiWKDWDWODQ�V]HUNH]HW&��GH�SRQWRVQDN�
W&Q���V�D�N|]WXGRWWDQ�NHYpVEp�SRQWRV��GH�MyO�pUWHOPH]KHW��PRGHOOHN�DUiQ\iW�WHNLQWYH��
�
������ )HOpStWpV�
$]�DJUiUV]HNWRU�PRGHOOHN� MHOOHPH]KHW�N� WRYiEEi� IHOpStWpV�NNHO�� HJ\�DJUiUV]HNWRU�PRGHOO� HOV��

OpSpVNpQW� HJ\� HJ\V]HU&� DGDWEi]LV�� PHO\� D� NpV�EELHNEHQ� NLE�YtWKHW�� NLVHEE�QDJ\REE�

DGDWIHOGROJR]y� �HO�UHMHO]���PRGXORNNDO� �PRGHOOHNNHO���(]HN�D�PRGXORN�DODSYHW�HQ�D�G|QWpV�

HO�NpV]tWpVW�V]ROJiOMiN��V�H]HQ�EHO�O�LV�HJ\UpV]W�D�M|Y�EHQ�YiUKDWy��iOODSRW�YiOWR]iVRN��YDJ\LV�D�

QHP�EHIRO\iVROKDWy�WpQ\H]�N���PiVUpV]W�D�G|QWpVL�DOWHUQDWtYiN�N|YHWNH]PpQ\HLQHN��V]LWXiFLy���

~W�  � HUHGPpQ\�� OHYH]HWpVpW� FpOR]]iN�� YDODPLQW� DQQDN� pU]pNHOWHWpVpW�� PHQQ\LUH� KDWpNRQ\��

PHQQ\LUH�V]�NVpJV]HU&�HJ\HV�LQWp]NHGpVHN�PHJKR]DWDOD��

0HJM��� $� WDQN|Q\Y� IRJDORPKDV]QiODWiEDQ�� ORJLNiMiEDQ� HU�WHOMHVHQ� WiPDV]NRGLN� D� JD]GDViJL�
LQIRUPDWLND� NpS]pV� HOPpOHWL� LVPHUHWHLUH�� H]HQ� EHO�O� LV� D]� 68(&5� PRGHOOUH�� Y|�� 3LWOLN�� ������
6]DNWDQiFVDGiV� LQIRUPDWLNDL� DODSMDL�� WDQN|Q\YUpV]OHW�� SO��
KWWS���PLDX�JDX�KX�PLDX����WDQNRQ\Y�UWI��
$]� DJUiUV]HNWRU�PRGHOOHN� V]LPXOiFLyV� NpSHVVpJH� V]LQWpQ� NDUDNWHULV]WLNXV�� (J\� DJUiUV]HNWRU�

PRGHOO� JD]GDViJSROLWLNDL� LQWp]NHGpVHN� �ÄPL� OHQQH�� PL� OHWW� YROQD�� KD´� NpUGpVHN�� V]LPXOiFLyMiW�

YpJ]L� D� YiUKDWy� YiOWR]iVRN� HO�UHMHO]pVpQ� NHUHV]W�O�� $PHQQ\LEHQ� HJ\�� PpJ� PHJ� QHP� KR]RWW�

LQWp]NHGpV� YiUKDWy� KDWiVDLW� YL]VJiOMXN�� DNNRU� ÄH[� DQWH´� V]LPXOiFLyUyO� EHV]pOKHW�QN��

DPHQQ\LEHQ�D]W�YL]VJiOMXN��PL� OHWW�YROQD��KD�PiV� LQWp]NHGpVW�KR]XQN�D�P~OWEDQ�� LOO�� HJ\�DGRWW�

LQWp]NHGpVW� QHP� KR]XQN� PHJ�� ~J\� ÄH[� SRVW´� V]LPXOiFLyUyO� EHV]pO�QN�� $]� HO�EEL� HVHWEHQ� D�

SROLWLNXV�PpJ�PHJ�QHP�KR]RWW�G|QWpVHL�JD]GDViJSROLWLNDL�NRFNi]DWiW�PpUOHJHOKHWL�DQpON�O��KRJ\�

H]HN� IHOHO�VVpJH� WHUKHOQp�� tJ\� NRFNi]DWPHQWHVHQ� OHWDSRJDWKDWMD� D� UHQGV]HU� P&N|GpVpQHN�

EHIRO\iVROiVL�OHKHW�VpJHLW��$�PiVRGLN�HVHWEHQ�PiU�PHJKR]RWW�G|QWpVHN�Q\RPRQ�N|YHWpVpU�O��Y|��

PRQLWRULQJ�� YDQ� V]y�� LOO�� DUUyO�� KRJ\� LJD]ROQL� OHKHVVHQ� D]� DOWHUQDWtY� G|QWpVHN� YLV]RQ\ODJRV�

KHO\WHOHQVpJpW���



$]�DJUiUV]HNWRU�PRGHOOHN�V]LPXOiFLyV�KDWiVPHFKDQL]PXVD��D�V]LPXOiFLy�PLQGLJ� OHJDOiEE�NpW�

IXWWDWiVW� WpWHOH]� IHO�� $]� ÄH[� DQWH´� V]LPXOiFLy� HVHWpEHQ� Ei]LVPHJROGiVQDN� QHYH]]�N� D� MHOHQOHJL�

KHO\]HWE�O� N�O|Q|VHEE� G|QWpVHN� PHJKR]DWDOD� QpON�O� YiUKDWy� YiOWR]iVRN� OHYH]HWpVpW�� (]W�

N|YHW�HQ�D�PRGHOO�iOWDO�NH]HOKHW��IRUPiEDQ�PHJKDWiUR]iVUD�NHU�O�D�JD]GDViJSROLWLNDL�G|QWpV��V�D�

PiVRGLN�IXWWDWiV�HQQHN�YiUKDWy�N|YHWNH]PpQ\HLW�PXWDWMD��$�NpW�M|Y�NpS�N|]|WW�HOWpUpVHN�MHOHQWLN�

D� WHUYH]HWW� G|QWpV� N|YHWNH]PpQ\HLW�� $]� ÄH[� SRVW´� V]LPXOiFLy� HVHWpQ� D� NRUiEEDQ� PHJKR]RWW�

G|QWpV�N|YHWNH]PpQ\HLW�EHPXWDWy�DGDWRN�D]�DGDWEi]LVEDQ�UHQGHONH]pVUH�iOOQDN��V�D]�HOV��IXWWDWiV�

NL]iUyODJ�H]HQ�DODSDGDWRN�pUWHOPH]KHW�VpJpW��NRQ]LV]WHQFLiMiW��YL]VJiOMD��$�PiVRGLN�IXWWDWiVEDQ�

D� PHJKR]RWW� G|QWpV� HO�WW� pUYpQ\HV� �V]DEiO\R]iVL�� KHO\]HW� N|YHWNH]PpQ\HLQHN� OHYH]HWpVH�

W|UWpQLN�� ,VPpW�FVDN�D�NpW�DGDWVRU�N�O|QEVpJHL� MHOHQWLN�D� �MHOHQ�HVHWEHQ�PiU�PHJKR]RWW��G|QWpV�

N|YHWNH]PpQ\HLW��

$� GHILQtFLyN� HGGLJ� OHJLQNiEE� D� PRGHOOH]pV� H� VSHFLiOLV� YiOIDMiQDN� MHJ\HLW� HPHOWpN� NL�� NHYpVEp�

NRQFHQWUiOYD�D]�DJUiU�MHOOHJUH�pV�D�V]HNWRUiOLV�MHOOHJUH��

$]� DJUiUV]HNWRU� PRGHOOH]pVHNRU� D]� HOV�� pV� OHJIRQWRVDEE� NpUGpV� D� PRGHOOHO� PHJYiODV]RODQGy�

NpUGpVHN� PLEHQOpWH�� 0iVNpSSHQ� IRJDOPD]YD�� PLO\HQ� NRPSHWHQFLiYDO� UHQGHONH]LN� D� NpUGpVW�

IHOWHY��SROLWLNXV��$PHQQ\LEHQ�NL]iUyODJ�D�WHUPHOpV�V]&NHEEHQ�YHWW�NpUGpVHLW�DNDUMD�N|]YHWOHQ�O�

EHIRO\iVROQL� G|QWpVHLYHO�� V� HJ\pE� KDWiVRN� QHP� WDUWR]QDN� D]� ~Q�� FpOI�JJYpQ\�NRPSRQHQVHL�

N|UpEH�� ~J\� HOV�� PHJN|]HOtWpVEHQ� QLQFV� IHOWpWOHQ�O� V]�NVpJH� D� EHV]iOOtWyN�� IHOYiViUOyN��

IRJ\DV]WyN�� D� N|UQ\H]HW�� D� Ki]WDUWiVRN�� D� YLGpNL� pOHW� V]RFLiOLV� YLV]RQ\DLW� MHOOHP]�� PRGXORNUD��

9LOiJRVDQ� NHOO� OiWQL� D]RQEDQ�� KRJ\� XQLYHU]iOLV� PRGHOO� QLQFV�� KLV]HQ� D]� HJ\UH� VRNV]tQ&EE�

JD]GDViJSROLWLNDL� NpUGpVHN� PHJYiODV]ROiVD� HJ\UH� NRPSOH[HEE� PRGHOOHNHW� LJpQ\HO�� PHO\HN�

YpJV�� VRURQ� D� PiU� LVPHUWHWHWW� DQWDJRQL]PXVRNED� �WN|]QHN�� V� QHP� IHOHOQHN� PHJ� D]RQ�

DODSHOYiUiVQDN��PLV]HULQW�YLV]RQ\ODJRV�HJ\V]HU&VpJ�N�pV�iWOiWKDWyViJXN�UpYpQ�WiPRJDWQL�WXGMiN�

D� V]DNpUW�L� PXQNiW�� V� H]HQ� NHUHV]W�O� D]� HPEHUL� LPSURYL]iFLy� pV� D� IHOKDOPR]RWW� WXGiV� �PRGHOO��

V]LPELy]LViW�� $]� DJUiUV]HNWRU�PRGHOOHN� pStWpVH� ±� pSS� ~J\�� PLQW� DONDOPD]iVL� WHU�OHWH�� D�

JD]GDViJSROLWLND� ±� D� NRPSURPLVV]XPRN� P&YpV]HWH�� 0LQGHQNRU� PHJ� NHOO� WDOiOQL� D� KHO\HV�

DUiQ\W�D�SLOODQDWQ\L�PHJpU]pVHN�pV�D�P~OWEyO�N|YHWNH]��WUHQGHN�N|]|WW���

+DVRQOyDQ� D� NRPSURPLVV]XP� NHUHVpV� iOO� D� N|]pSSRQWMiEDQ� D� V]HNWRU�� �PDNUR��� V]LQW&�

DJJUHJiFLyN� pV� D� PLNUR�V]LQW&� PHJILJ\HOpVHN�� MHOHQVpJHN� HJ\PiV� PHOOHWW� OpWH]pVpQHN�

NH]HOpVpEHQ�� (J\� DJUiUV]HNWRU�PRGHOO� PLQGLJ� DEV]WUDNWDEE� NHOO�� KRJ\� OHJ\HQ�� PLQW� D]� D�

UHQGHONH]pVUH� iOOy� DODSDGDWRNEyO� N|YHWNH]QH�� GH� FVDN� DQQ\LYDO� OHKHW� DEV]WUDNWDEE�

�DJJUHJiOWDEE���KRJ\�D� IHOKDV]QiOyN�HO�WWL� KLWHOHVVpJpW� D� OH�QHP�NpSH]HWW� MHOHQVpJHN�KLiQ\D�QH�

EHIRO\iVROMD�V]iPRWWHY�HQ���

�

$�N|YHWNH]��IHMH]HW�D]�DJUiUV]HNWRU�PRGHOOHN�WtSXVDLW��D�WLSL]iOiV�OHKHWVpJHV�PyGMDLW�PXWDWMD�EH��

���� $]�DJUiUV]HNWRU�PRGHOOHN�WtSXVDL�
$]�DJUiUV]HNWRU�PRGHOOHN�WLSL]iOiViQiO�D�OHJN�O|QIpOpEE�V]HPSRQWRN�NHU�OKHWQHN�QDJ\tWy�DOi��

x� PHQQ\L�D�OHNpSH]HWW�UpJLyN��RUV]iJRN�V]iPD"�

x� PHQQ\L�D]�RXWSXW�MDYDN�V]iPD��H]HQ�EHO�O�PH]�JD]GDViJL�MHOOHJ&HN�V]iPD�"�

x� WDUWDOPD]�H�PLNUR�|NRQyPLDL�UHVWULNFLyNDW�D�PRGHOO��LJHQ��QHP�UpV]EHQ�"�

x� WDUWDOPD]�H�HQGRJpQ�iUV]iPtWiVL�PHFKDQL]PXVW��LJHQ��QHP�"�

x� WDUWDOPD]�H� HQGRJpQ� SLDFRNDW� D� ÄIDNWRURN´� �D]� pUWpNFV|NNHQpV�� D� I|OGEpUOHW�� D� EpUHN�� D�

NDPDWRN��DGyN�pV�WiPRJDWiVRN�HVHWpQ���LJHQ��QHP��UpV]EHQ�"�

x� VWDWLNXV��YDJ\�GLQDPLNXV�PRGHOOU�O�YDQ�V]y"�

x� OLQHiULV�YDJ\�VHP�D�PRGHOO"�

x� PLO\HQ� D]� HQGRJpQ� �PRGHOOEHQ� V]iPtWRWW�� pV� D]� H[RJpQ� �NtY�OU�O� D� PRGHOOQHN� PHJDGRWW��

YiOWR]yN�DUiQ\D�pV�WDUWDOPD"�

x� HWF��



$�N|YHWNH]�NEHQ�QpKiQ\�OHKHWVpJHV�WtSXV�NHU�O�NLHPHOpVUH��7XGQL�NHOO��KRJ\�D]�DOiEEL�WtSXVRN�

QHP�HJ\�V]LV]WHPDWLNXV�UHQGV]HU�HJ\PiVW�NL]iUy�HOHPHL��KDQHP�MyUpV]W�|QNpQ\HV��FVDN�EL]RQ\RV�

MHJ\HN� NLHPHOpVH� DODSMiQ� DONRWRWW� FVRSRUWRN�� PHO\HN� D]RQEDQ� YDOyEDQ� IRQWRV� N�O|QEVpJHNUH�

�PRGHOOH]pVL�LVNROiNUD��DODSWHFKQLNiNUD��PXWDWQDN�Ui��$�UHQGV]HUH]pV�V]LV]WHPDWLNXVViJD�HOOHQL�

pUY� D]� LV�� KRJ\� PDJXN� D� PRGHOOH]�N� LV� HJ\UH� LQNiEE� KDMODQDN� D� KLEULGL]iFLyUD�� YDJ\LV� D�

OHJN�O|QIpOpEE�PHJROGiVRN�LQWHJUiOiViUD��

$� PHOOpNOHWEHQ� PHJWDOiOKDWy� D� IHOGROJR]RWW� PRGHOOHN� IHOVRUROiVD� U|YLG� MHOOHP]pVH�� LOO�� QpKiQ\�

NLHPHOW�PRGHOO�UpV]OHWHVHEE�MHOOHP]pVH��

�

������ 3URJUDPR]iVL�PRGHOOHN�
(� PRGHOOHN� D]RQ� YiOODODWJD]GDViJL�� G|QWpVHOPpOHWL� PHJIRQWROiVUD� WiPDV]NRGQDN�� PHO\� V]HULQW�

KHO\HV� G|QWpV� D]�� DPHO\� D� PHJDGRWW� NHUHWIHOWpWHOHNQHN� �UHVWULNFLyNQDN� ±� HOPpOHWL�

PHJIRQWROiVRNQDN�� HPSLULNXV� WDSDV]WDODWRNQDN�� PHJIHOHO� pV� D� PHJDGRWW� FpOI�JJYpQ\� HVHWpQ�

RSWLPiOLV��PD[LPiOLV�M|YHGHOPHW��PLQLPiOLV�WHUPHOpVL�N|OWVpJHW��HUHGPpQ\W�EL]WRVtW��,O\HQ�WtSXV�

IHODGDWQDN�V]iPtW��SO���KD�

x� NHUHVV�N� D]� HU�IRUUiVRN� OHN|WpVpQHN� KHO\HV� DUiQ\DLW�� DGRWW� �H[RJpQ�� WHFKQROyJLDL�

NHUHWIHOWpWHOHN��DGRWW�NDSDFLWiVRN��DGRWW�iUDN�pV�H[RJpQ�PyGRQ�PHJDGRWW�NHUHVOHW�PHOOHWW��D�

WHUPHOpV�N|OWVpJHLQHN�PLQLPDOL]iOiVD�pUGHNpEHQ��

x� H[RJpQ� PyGRQ� PHJDGRWW� WHFKQROyJLDL� NHUHWIHOWpWHOHN�� HU�IRUUiV�OHN|WpV� pV� iUDN� PHOOHWW��

NHUHVV�N� �HQGRJpQ� PyGRQ� V]iPtWMXN�� D� PH]�JD]GDViJL� NtQiODW� D]RQ� YROXPHQpW�� PHO\� D�

JD]GiONRGyN�Q\HUHVpJpQHN�PD[LPDOL]iOiViW�EL]WRVtWMD��

x� NHUHVV�N�D]�iUDN�pV�D�PH]�JD]GDViJL�NLERFViWiV�RSWLPXPiW�D�NHUHVOHW�PHJDGiVD��YDODPLQW�D�

IRJ\DV]WyN�pV�WHUPHO�N�HJ\�WWHV�N|]|V�KDV]QiQDN�PD[LPDOL]iOiVD�PHOOHWW��

$� SURJUDPR]iVL� PRGHOOHN� WLSLNXV� SpOGiMD� D� OLQHiULV� SURJUDPR]iV� �/3��� LOO�� HQQHN�

WRYiEEIHMOHV]WHWW� YiOWR]DWDL� �1/3�� 43��� (]HQ� PRGHOOHN� NpSHVHN� V]iPRV� WHFKQROyJLDL�� YDJ\�

UHJLRQiOLV� YiOWR]DWWDO� �DNWLYLWiVVDO�� PDQLSXOiOQL�� LOO�� D� NDSDFLWiVRNRQ� pV� NHUHWIHOWpWHOHNHQ�

NHUHV]W�O� V]iPRV� YDOyV� KHO\]HWHW� V]LPXOiOQL�� $]� HO�Q\|V� WXODMGRQViJRN� PHOOHWW� NL� NHOO� WpUQL� D�

PyGV]HU�NRUOiWDLUD�LV��

x� FVDN�NRQVWDQV�UiIRUGtWiV�KR]DP�NDSFVRODWRN�PRGHOOH]KHW�N��/HRQW\LHII�WHFKQROyJLiN���

x� D]�DNWLYLWiVRN�V]iPD�QHP�OHKHW�QDJ\REE��PLQW�D�UHVWULNFLyN�V]iPD��

x� D�N�O|QE|]��NHUHWIHOWpWHOHN�HVHWpQ�NDSRWW�PHJROGiVRN�HJ\�UpV]H�pUWpNHOKHWHWOHQ��LUUHiOLV���LOO���

x� ORJLNDLODJ�QDJ\RQ�WiYRO�YDQ�HJ\PiVWyO��

x� D]�~Q��V]XERSWLPiOLV�PHJROGiVRN�HOYHV]QHN��LOO���

x� QHP�PLQGLJ�ROGKDWy�PHJ�HJ\�DGRWW�IHODGDW���

x� YDJ\�KD�LJHQ��FVDN�MHOHQW�V�LG�UiIRUGtWiV�PHOOHWW��

$� SURJUDPR]iVL� PRGHOOHN� WLSLNXV� DONDOPD]iVDLQ� W~O� PLQGHQ� HJ\pE� E�YtWpV� D� KLEULGL]iFLy�

LUiQ\iED� YH]HW�� $EEDQ� D]� HVHWEHQ� SpOGiXO�� KD� DGRWW� WHUPHO�L� iUDN�� WHFKQROyJLDL� NRHIILFLHQVHN��

HU�IRUUiV�NDSDFLWiVRN� PHOOHWW� NHUHVV�N� D� PH]�JD]GDViJL� WHUPHOpV� YiUKDWy� V]HUNH]HWpW�� NpSHVHN�

OHKHW�QN� GLIIHUHQFLiOW� WHFKQROyJLDL� pV� �]HPWtSXVRNDW� YL]VJiOQL�� DPHQQ\LEHQ� H]HN� HUHGPpQ\HL�

DJJUHJiOKDWyN�� (]� D� PRGHOO� D]RQEDQ� QHP� NpSHV� N|]YHWOHQ�O� EL]RQ\RV� JD]GDViJSROLWLNDL�

LQWp]NHGpVHN� KDWiVDLW� V]LPXOiOQL� D]� LQQRYiFLyV� NpV]VpJUH� �~M� WHFKQROyJLiN� EHYRQiViUD��� LOO�� D]�

HU�IRUUiV�OHN|WpVUH��LOO��FVDN�DNNRU�NpSHV��KD�D]�iUNpS]pV�UHQGV]HUpW�EHOV��V]iPtWiVL�HUHGPpQ\HN�

IRUPiMiEDQ�NpSH]]�N� OH� �HQGRJHQL]iOMXN���0LQGDGGLJ�PtJ�D� WHUPHO�L� iUDN�DODNXOiVD� WHOMHVHQ�D�

JD]GDViJSROLWLND�KDWiVD�DODWW�iOO��H]�D�NpUGpV�LUUHOHYiQV��IHOWpWHOH]YH�D]RQEDQ��KRJ\�D]�iUDN�FVDN�

UpV]EHQ� D� NHUHVOHW�NtQiODW� W|UYpQ\HL� V]HULQW� DODNXOQDN�� D� NpUGpVIHOWHYpV� MRJRVVi� YiOLN�� $]� iUDN�

V]iPtWiVD�PHJN|YHWHOL�D�WHUPpNNtQiODW�pV�D]�HU�IRUUiV�NHUHVOHW��YDODPLQW�H]HN�|VV]HI�JJpVHLQHN�

PRGHOOH]QL�WXGiViW��

�



������ gNRQRPHWULDL�PRGHOOHN�
$]�iWIRJy�V]LPXOiFLyV�PRGHOOHN�HJ\LN�WtSXViW�MHOHQWLN��2EMHNWXPRNEyO��H]HN�WXODMGRQViJDLEyO��V�
D� WXODMGRQViJRN� N|]|WWL� NDSFVRODWRNDW� OHtUy� SDUDPpWHUHV� I�JJYpQ\HN� VRUR]DWiEyO� iOOQDN�� $�
SDUDPpWHUHN� D� UHQGHONH]pVUH� iOOy� �H[RJpQ�� DGDWRN� DODSMiQ� VWDWLV]WLNDL� �|NRQRPHWULDL�� ~WRQ�
EHFV�OKHW�N��V�tJ\�H]HN�PHJEt]KDWyViJD�LV�WHV]WHOKHW���(]HQ�WHV]WHN�pUWHOPH]pVH�D]RQEDQ�V]iPRV�
LQWHUSUHWiFLyV� OHKHW�VpJHW� UHMW� PDJiEDQ�� ËJ\� D� WHV]WHN� pUWpNH� PHJNpUG�MHOH]KHW��� $]�
|NRQRPHWULDL� PRGHOOHN� D� UHQGHONH]pVUH� iOOy� DGDWRNEDQ� PHJE~Yy� VWDWLV]WLNDLODJ� IHOIHGKHW��
NDSFVRODWRNDW�IRJODOMiN�|VV]H��V�QHP�IHOWpWOHQ�O�NHOO��KRJ\�PHJIHOHOMHQHN�D]RQ�PLNUR�|NRQyPLDL�
W|UYpQ\V]HU&VpJHNQHN�� PHO\HN� D� WHUPHO�N� pV� IRJ\DV]WyN� UDFLRQiOLV� NHUHVOHW�NtQiODWL� UHDNFLyLW�
MHOOHP]LN�� PHO\� WXODMGRQViJ� OHJDOiEE� DQQ\LUD� HO�Q\|V�� PLQW� NULWLNXV�� $PHQQ\LEHQ� NHOO��
PHQQ\LVpJ&�pV�PLQ�VpJ&�DGDW�iOO�UHQGHONH]pVUH��~J\�WHFKQROyJLDL�pV�LG�VRURV�|VV]HI�JJpVHN�LV�
IHOWiUKDWyN��$�PyGV]HU�NRUOiWDL��
x� MHOHQW�V�DODSDGDW�LJpQ\�PHU�O�IHO�D]�DONDOPD]iVNRU��
x� ÄH[� DQWH´� V]LPXOiFLyN� HVHWpQ� ~MV]HU&� MHOHQVpJHN� QHKH]HQ� PRGHOOH]KHW�N�� DPHQQ\LEHQ� HJ\�

DGRWW�UHDNFLy�PpJ�QHP�IRUGXOW�HO��D]�DGDWRN�iOWDO�MHOOHP]HWW��NRUiEEL�WDSDV]WDODWRN�pV�H]HNE�O�
Q\HUW�|VV]HI�JJpVHN�N|]|WW��

x� D]� DGDWRNEyO� YDOy� |VV]HI�JJpV�JHQHUiOiV� NRUOiWR]RWW�� KLV]HQ� D� ILJ\HOHPEH� YHKHW��
I�JJYpQ\WtSXVRN� D]� HOPpOHWL� PHJIRQWROiVRN� DODSMiQ�� D]� H]HNQHN� YDOy� PHJIHOHOpV� PpUWpNH�
V]HULQW�NHU�OQHN�V]&NtWpVUH��

,WW� pUGHPHV� PHJMHJ\H]QL�� KRJ\� D� PRGHOOHN� PLQ�VpJpW� D� UHVWULNFLyNQDN� PHJIHOHO��
DGDWNRPELQiFLyN� PHJWDOiOiVD�� LOO�� H]HN� N|]�O� D� FpOI�JJYpQ\QHN� OHJLQNiEE� PHJIHOHO�� YiOWR]DW�
NLYiODV]WiVD� MHOHQWL�� 0LQGD]RQ� HOYiUiVRN�� PHO\HN� DGRWW� ORJLND� PHOOHWW� QHP� NH]HOKHW�N��
EHHPHOKHW�N� D� UHQGV]HUEH� H[RJpQ� PyGRQ� HO�tUW� KDWiVNpQW�� LOO�� PiV� ORJLNiM~� PRGHOOHN�
SDUDPpWHUH]HWW� PHJKtYiVD� DODSMiQ�� DKRO� D� PiVLN� PRGHOOQHN� iWDGRWW� SDUDPpWHUHN� DQQDN�
LQSXWDGDWDLW�MHOHQWLN��
�
������ ÈOWDOiQRV�HJ\HQV~O\L�PRGHOOHN�
$]� iWIRJy� V]LPXOiFLyV� PRGHOOHN� PiVLN� WtSXViW� MHOHQWLN�� $ODSYHW�HQ� D� QHP]HWL� V]iPOiN�
UHQGV]HUpUH� pS�O�� V� PHJNtVpUOL� D]� HJ\HV� V]iPOiN� �WHUPHOpV�� Ki]WDUWiVRN�� N|OWVpJYHWpV��
N�ONHUHVNHGHOHP�� VWE��� N|]|WWL� PR]JiVRNDW� MHOOHPH]QL�� (J\� LO\HQ� PRGHOO� NpSHV� SO�� D]�
DJUiUV]HNWRUW� UpV]OHWHVHEEHQ�� PtJ� D]� HJ\pE� V]HNWRURNDW� DJJUHJiOWDEEDQ� NH]HOQL�� $]� iOWDOiQRV�
HJ\HQV~O\L� PRGHOOHN� OHKHW�Yp� WHV]LN� D� PH]�JD]GDViJ� pV� D]� HJ\pE� JD]GDViJL� iJDN�
N|OFV|QKDWiVDLQDN�OHtUiViW��V�PHJIHOHOQHN�D]RQ�PLNUR�|NRQyPLDL�W|UYpQ\V]HU&VpJHNQHN��PHO\HN�
D� WHUPHO�N� pV� IRJ\DV]WyN� UDFLRQiOLV� NHUHVOHW�NtQiODWL� UHDNFLyLW� MHOOHP]LN�� $ONDOPD]iVL�
WtSXVSpOGDNpQW� HPOtWKHW�� D� ���DV� pYHN� N|]|V� DJUiUSROLWLNiMiQDN� PXQNDHU�SLDFUD� J\DNRUROW�
QHJDWtY�KDWiViQDN�NLPXWDWiVD��$�PyGV]HU�NRUOiWDL��MHOOHP]�L��
x� D�PRGHOO�SDUDPpWHUHL�iOWDOiEDQ�QHP�DGDWVRURN�DODSMiQ�NHU�OQHN�EHFVOpVUH��KDQHP�HJ\�DGRWW�

Ei]LV�pY�V]iPOiLQDN�NDOLEUiOiVD�~WMiQ��LOO��N�O|QE|]��DGDWIRUUiVRN�V]DNpUW��V]LQW&�pUWpNHOpVH�
�V]LQWHWL]iOiVD��XWiQ��

x� D]� |NRQRPHWULDL� PRGHOOHNQpO� iOWDOiEDQ� HJ\V]HU&EE� I�JJYpQ\WtSXVRNDW� KDV]QiO�� PHO\�
WXODMGRQViJ� HJ\UpV]W� FV|NNHQWL� D� OHNpSH]KHW�� NRPSOH[LWiVW�� PiVUpV]W� Q|YHOL� D]�
iWOiWKDWyViJRW��

x� D]� DG�KRF�� LOO�� HVHWOHJHV� SDUDPpWHU�PHJKDWiUR]iV� PLDWW� DMiQORWW� D� V]LV]WHPDWLNXV�
SDUDPpWHUYiOWR]WDWiVRN�PHOOHWWL�pU]pNHQ\VpJ�YL]VJiODW��

,WW� NHOO� WRYiEEi� PHJHPOtWHQL�� KRJ\� D]RQ� HJ\HQV~O\L� PRGHOOHN�� PHO\HNEHQ� IHOWpWHOH]pVUH� NHU�O��
KRJ\� D� WHUPHO�N� pV� IRJ\DV]WyN� HJ\V]HUUH� pV� WHOMHV� N|U&HQ� UHDJiOQDN� D� JD]GDViJSROLWLNDL�
YiOWR]iVRNUD��VWDWLNXV�PRGHOOQHN�QHYH]HQG�N��,WW�D]�HJ\HV�UHDNFLyN�HO�UHMHO]HWW�PpUWpNpKH]�QHP�
UHQGHOKHW�N�KR]]i�H]HN�YiUKDWy�OHIXWiVL�J|UEpL��NDUDNWHULV]WLNXV�LG�SRQWMDL��(]]HO�V]HPEHQ�D]RQ�
PRGHOOHNHW�� PHO\HNEHQ� D� UHDNFLyN� LG�EHOL� OHIXWiVD� V]iPtWKDWy� �V� H]� pUGHNOL� LJD]iQ� D�
SROLWLNXVRNDW��GLQDPLNXV�PRGHOOHNQHN��Y|��SDUFLiOLV�HJ\HQV~O\L�PRGHOOHN��QHYH]]�N��$�VWDWLNXV�
PRGHOOHNNHO�D�NXPXODWtY�KDWiVRN��DKRO�LV�D]�HJ\HV�UpV]UHDNFLyN�HJ\PiVW�NLROWy��YDJ\�JHUMHV]W��
N|OFV|QKDWiVDL�HQGRJpQ�PyGRQ�V]iPtWDQGyN��QHP�PRGHOOH]KHW�N��$]�~Q��VWDWLNXV�PRGHOOHN�HJ\�



UpV]H� D]� H[RJpQ� PyGRQ� PHJDGRWW� LG�EHOL� YiOWR]iVRN� IHOGROJR]iViQ� NHUHV]W�O� UpV]EHQ�
GLQDPLNXVVi� WHKHW��� $� GLQDPLNXV� PRGHOOHN� iOWDO� V]LPXOiOW� UHDNFLyJ|UEpN� VRN� HVHWEHQ� FVDN� D�
PRGHOOH]��KLSRWp]LVHL��QHP�SHGLJ�HPSLULNXVDQ�DOiWiPDV]WRWW�|VV]HI�JJpVHN�OHNpSH]pVpQ�DODSXO��
(J\�WHOMHVHQ�GLQDPLNXV�PRGHOO�HQGRJpQ�pUWpNHL�D]RQRV�H[RJpQ�DGDWVRURN�PHOOHWW�LV�YiOWR]KDWQDN�
D]�LG�WpQ\H]��OpSWHWpVpYHO��
�
������ +DVRQOyViJL�PRGHOOHN�
$]� HGGLJ� LVPHUWHWHWW� KiURP� PRGHOOFVRSRUW� D� NODVV]LNXV� PRGHOOHN� WLSL]iOiViW� MHOHQWL�� $�
N|YHWNH]�NEHQ� RO\DQ�� D� KLEULGL]iFLy� VRUiQ� IRQWRV� PRGXORN� NHU�OQHN� EHPXWDWiVUD�� PHO\HN� D�
VWDWLV]WLNDL�PHJN|]HOtWpV�KHO\HWW�D�PHVWHUVpJHV�LQWHOOLJHQFLD�NXWDWiV�HUHGPpQ\HLUH�DODSR]QDN���
$�KDVRQOyViJHOHP]pV�D�V]DNLURGDORPEDQ�W|EE��|QiOOyQDN�W&Q��WHU�OHWHW�LV�pULQW��EHQFKPDUNLQJ��
HVHW�DODS~� N|YHWNH]WHWpV�� D]D]� &%5�� LQGXNWtY� V]DNpUW�L� UHQGV]HUHN�� -2.(5�� NODVV]LILNiFLy��
DEGXNFLy��IX]]\�UHQGV]HUHN��VWE����$�KDVRQOyViJ�HOHP]pVHNRU�DEEyO�LQGXOXQN�NL��KRJ\�VWUXNWXUiOW�
DGDWPRGHOOHN� �SO�� REMHNWXP�DWWULE~WXP� PiWUL[RN�� DODSMiQ� HJ\PiVWyO� WHWV]�OHJHVHQ� WiYRO�
REMHNWXPRN�N|]|WWL�YLV]RQ\RN�YL]VJiOKDWyN�H]HN�W|EEp�NHYpVEp�VWDQGDUGL]iOW��D]RQRV�GHILQtFLy�
V]HULQW�PHJiOODStWRWW��DWWULE~WXPDLQDN�pUWpNHL�DODSMiQ��ËJ\�NpSHV�PDJD�D]�HPEHU�LV�D�W|UWpQHOHP�
OHJN�O|QE|]�EE� YiODV]WiVDLUyO� UHQGHONH]pVUH� iOOy� DGDWRNEyO� HJ\� MHOHQOHJ� IRO\y� YiODV]WiV�
HUHGPpQ\pUH�YRQDWNR]y�EHFVOpVHNHW� WHQQL�� LOO��HJ\�HPEHU�RUYRV�HJ\�iOODWRW�PHJJ\yJ\tWDQL��HJ\�
DONRWPiQ\MRJiV]� HJ\� YLWiV� NpUGpVW� PHJtWpOQL�� HJ\� WHFKQLNXV� WHWV]�OHJHV� V]HUNH]HWHN� P&N|GpVL�
ORJLNiMiUD�� V� H]�iOWDO�KLEiMiUD� UiM|QQL��HWF��$�KDVRQOyViJL�PRGHOOHN�HOV�� OpSpVNpQW�D� VWUXNWXUiOW�
DGDWRN� pV� D� KDVRQOyViJ� PpUWpNpW� PHJDGy� KDVRQOyViJL� I�JJYpQ\� DODSMiQ� NLYiODV]WMiN� HJ\�
N|YHWNH]PpQ\HLW�WHNLQWYH�LVPHUHWOHQ�KHO\]HW�LVPHUW�N|YHWNH]PpQ\&�URNRQDLW��0iVRGLN�OpSpVNpQW�
D� OHJKDVRQOyEEDN� N|]|WWL� HOWpUpVHN� DODSMiQ� PyGRVtWMiN� D]� LVPHUW� N|YHWNH]PpQ\HNHW�� V� tJ\�
LJ\HNH]QHN� PHJIHOHOQL� D� YDOyV� IRO\DPDWRNQDN�� (� UHQGV]HUHN� WHKiW� HJ\UpV]W� DWWyO� YiOQDN�
NRQ]LV]WHQVVp�� KRJ\� D� YDOyViJ� PiU� LVPHUW� iOODSRWNRPELQiFLyW� DGMiN� PHJ� HOV�GOHJHV�
HUHGPpQ\NpQW��0iVUpV]W�DWWyO�NRQ]LV]WHQVHN��KD�D�OHJKDVRQOyEE�KHO\]HWHN�HOWpUpVHLE�O�N|YHWNH]��
PyGRVtWiVRNDW�EL]RQ\RV�HJ\LGHM&OHJ�EHWDUWDQGy�UHVWULNFLyN�PHOOHWW�YpJ]LN�HO��(]�XWyEEL�HOYiUiV�
OpQ\HJpEHQ� D]RQRV� D]� |NRQRPHWULDL� PRGHOOHN� HOYiUiVDLYDO�� $� KDVRQOyViJL� PRGHOOHN� D]�
DEV]WUDNFLy� EiUPHO\� V]LQWMpQ� EHYHWKHW�N�� V� MyO� NpSHVHN� LQWHJUiOQL� D� V]DNpUW�L� YpOHPpQ\HNHW�� $�
KDVRQOyViJL� PRGHOOHN� EHOV�� V]HUNH]HWH� OHKHW� Np]L� YH]pUOpVVHO� NLDODNtWRWW� �SO�� &%5��� GH� D]�
DODSDGDWRNUD� WiPDV]NRGYD� JHQHUiOW� LV� �SO�� LQGXNWtY� V]DNpUW�L� UHQGV]HUHN�� -RNHU��� $ONDOPD]iVL�
SpOGDNpQW�D�W�]VGHL�HO�UHMHO]pVHN��PDUNHWLQJ�DNFLyN�WHUYH]pVH�KR]KDWy�IHO��
�
������ &HOOXOiULV�DXWRPDWiN�
(�KHO\HQ�±�XWDOYD�D�JD]GDViJL�LQIRUPDWLND�RNWDWiV�HOPpOHWpUH�pV�HVHWWDQXOPiQ\DLUD��%DOPDQQ��$]�
�]HPPpUHW�DODNXOiViQDN�V]LPXOiOiVD�D]�HJ\HV�OW�1pPHWRUV]iJEDQ��±�DQQ\LW�pUGHPHV�NLHPHOQL��
KRJ\�D]�HPHUJHQV��YDJ\LV�D�FVRSRUWRV�YLVHONHGpV� WDQXOPiQ\R]iViQDN�HJ\LN�KDWpNRQ\�HV]N|]pW�
VHMWHV�� YDJ\� FHOOXOiULV� DXWRPDWiN� MHOHQWLN�� $]� DJUiUV]HNWRU�PRGHOOHN� HVHWpEHQ� OHJLQNiEE� D�
UHJLRQiOLV� SUREOpPiN� HVHWpEHQ� DONDOPD]KDWyN�� KLV]HQ� DODSYHW�HQ� WpUEHOL� NDSFVRODWDLNNDO� pV�
HJ\pE� DWWULE~WXPDLNNDO� MHOOHP]HWW� FHOOiN�� VHMWHN� �REMHNWXPRN�� WiEOiN�� �]HPHN�� RUV]iJRN��
JHQHUiFLyUyO�JHQHUiFLyUD� �D]D]� LG�U�O�LG�UH�� W|UWpQ�� N|OFV|QKDWiVDLW� NpSHVHN� YLV]RQ\ODJ�
HJ\V]HU&�� LOO�� WHWV]�OHJHVHQ� NRPSOH[� |VV]HI�JJpVHNHQ� NHUHV]W�O� V]LPXOiOQL�� (]]HO� LVPpW� D�
NODVV]LNXV�SURJUDPR]iVL�pV�|NRQRPHWULDL�PRGHOOHNNHO�YHWKHW�N�|VV]H��
�
������ 0RQWH�&DUOR�PyGV]HUHN��0&0��
$�V]LPXOiFLyN�NDSFViQ�D� V]DNLURGDORP�J\DNUDQ�HPOtWL� D]�0&0�IRJDOPiW��$�0&0�QHP�PiV��
PLQW� HJ\� HO�UH� GHILQLiOW�� SDUDPpWHUHV� V]iPtWiVPHQHW� YpOHWOHQV]HU&� �HVHWOHJHVHQ� YDODPLO\HQ�
FpOLUiQ\RVDEE� NHUHVpVL� VWUDWpJLiYDO� WiPRJDWRWW�� PHJROGiVD�� 3pOGDNpQW� HJ\� /3� WDOiOJDWiVVDO�
W|UWpQ��PHJROGiVD�KR]KDWy�IHO��PHO\�PLQGLJ�SURGXNiO��KD�V]XERSWLPiOLVDQ�LV��GH�PHJROGiVRNDW��V�
YLV]RQ\ODJ� NHYpV� SUyEiONR]iVVDO� PiU� PLQ�� ���� IHOHWWL� � SRQWRVViJJDO� NpSHV� PHJN|]HOtWHQL� D]�
DQDOLWLNXV�PHJROGiV�HUHGPpQ\HLW��9LOiJRVDQ�NHOO�OiWQL��KRJ\�~J\�D�KDVRQOyViJL�PRGHOOHN��PLQW�D�
FHOOXOiULV� DXWRPDWiN�� LOO�� D� 0&0�HN� DNNRU� KHO\HVHN�� KD� D� NRQ]LV]WHQFLD� NULWpULXPDLW� YLOiJRV�
NpSOHWVRURN� IRUPiMiEDQ� WDUWDOPD]]iN�� $]� /3� pV� D]� È.0� �iJD]DWL� NDSFVRODWRN� PpUOHJH�� �Y|��



HJ\HQV~O\L� PRGHOOHN�� WtSXV~� PHJN|]HOtWpVHN� NHGYHOWVpJH� D]]DO� PDJ\DUi]KDWy�� KRJ\� D� EHQQ�N�
UHMO�� DXWRPDWL]PXVRNDW� �UHVWULNFLyNQDN� YDOy� PHJIHOHOpV�� LOO�� EL]RQ\RV� PpUOHJV]HU&VpJHN�
YLVV]DW�NU|]pVH� ±SDWHQW�� PHJROGiVRN�� PiV� PyGV]HUHN� HVHWpQ� �Y|�� |NRQRPHWULDL� PRGHOOHN��
IiUDGViJRV�pV�DSUyOpNRV�PXQNiYDO�NHOO�SyWROQL��(]HQ�DONRWy�WHYpNHQ\VpJ�HOOHQpUWpNH�D]RQEDQ�D�
WHOMHVHQ�UXJDOPDV�pV�EiUPLNRU�iWDODNtWKDWy��IHMOHV]WKHW��PRGHOOV]HUNH]HWEHQ�WHVWHV�O�PHJ��
�
������ *HQHWLNXV�DOJRULWPXVRN�
$� JHQHWLNDL�� YDJ\� JHQHWLNXV� DOJRULWPXVRN� D� 0&0�HN� WRYiEEIHMOHV]WpVHNpQW� pUWHOPH]KHW�N��
�7RYiEEL� UpV]OHWHN� D� JD]GDViJL� LQIRUPDWLND� WDQDQ\DJDLEDQ� WDOiOKDWyN��� $]RNEDQ� D]� HVHWHNEHQ�
�SO��V]iOOtWiVL��WHFKQROyJLDL�SUREOpPiN���DKRO�D�PHJROGiVL�DOWHUQDWtYiN�V]iPD�QDJ\��V�D]�DQDOLWLNXV�
PHJROGiVW� DSUyEE�QDJ\REE� PDWHPDWLNDL� SUREOpPiN� QHKH]tWLN�� GH� D� YpOHWOHQV]HU&� WDOiOJDWiV�
HVpO\H� YLV]RQ\ODJ� DODFVRQ\�� RWW� V]�NVpJV]HU&� HJ\� iWPHQHWL� �LUiQ\tWRWW� NHUHVpVpW� V]LPXOiOy��
PHJROGiVL� PyGV]HU� DONDOPD]iVD�� $� JHQHWLNXV� DOJRULWPXVRN� ÄWU�NNMH³�� KRJ\� D� ELROyJLDL�
IRO\DPDWRN� �PXWiFLy�� FURVV�RYHU�� V]HOHNFLy�� HYRO~FLy�� HJ\V]HU&� PDWHPDWLND� V]LPXOiFLyMD�
�OHNpSH]pVH��VHJtWVpJpYHO�NpSHVHN�HJ\�IDMWD� LUiQ\tWRWW�NHUHVpVUH��(]iOWDO�KDWpNRQ\DEEDN��PLQW�D�
0&0�HN��V�PLQGHQ�HVHWEHQ�NpSHVHN�PHJROGiVW�DGQL��V]HPEHQ�D]�DQDOLWLNXV�PHJROGiVRNNDO��$�
JHQHWLNXV� DOJRULWPXVRN� HJ\EHQ� OHKHW�VpJHW� DGKDWQDN� ~MV]HU&� PHJN|]HOtWpVHN� DXWRPDWLNXV�
IHOWiUiViUD�LV��KLV]HQ�D]�DXWRPDWLNXV�SURJUDPR]iV�HJ\LN�YiOIDMDNpQW�LV�pUWHOPH]KHW�N��
�
������ ÈOWDOiQRV�HO�UHMHO]��PRGHOOHN�
$]� DJUiUV]HNWRU�PRGHOOHN� pStW�N|YHLQHN� WHNLQWKHW�N�� (J\� UpV]�N� D� VWDWLV]WLNDL� HV]N|]WiUED�
VRUROKDWy� �I�JJYpQ\LOOHV]WpVL� HOMiUiVRN�� H[SRQHQFLiOLV� VLPtWiV�� PR]Jy� iWODJRN�� HWF���� 0iVLN�
UpV]�N� OHJLQNiEE� D� PHVWHUVpJHV� LQWHOOLJHQFLD� NXWDWiV� WHUPpNH� �PLQWi]DWNHUHVpV��
I�JJYpQ\JHQHUiWRURN�� QHXUiOLV� KiOy]DWRN�� V]DNpUW�L� UHQGV]HUHN�� HWF���� gQPDJXNEDQ� iOWDOiEDQ�
QHP� NpSHVHN� D]� HGGLJ� LVPHUWHWHWW� NRQ]LV]WHQFLD�W|UHNYpVHNHW� �PpUOHJV]HU&VpJHW�� HJ\HQV~O\L�
iOODSRWRNDW�� EL]WRVtWDQL�� D]RQEDQ� HJ\PiVVDO� pV� My]DQ� V]DNpUW�L� PHJIRQWROiVRNNDO� NRPELQiOYD�
H]HQ� KLiQ\RVViJRN� NLN�V]|E|OKHW�N� �Y|�� |NRQRPHWULDL� PRGHOOHN��� $� OHJW|EE� HVHWEHQ� D�
YDOyViJQDN� YDOy� PHJIHOHOpV� YDOyV]tQ&VpJH�� PpUWpNH� NLIHMH]KHW�� �Y|�� NRUUHOiFLy�� EHFVOpVL�
SRQWRVViJ��� $� PHVWHUVpJHV� LQWHOOLJHQFLD� MHOOHJ&� PHJROGiVRN� HVHWpQ� PDJiWyO� pUWHW�G�HQ�
NpSH]KHW�N� NRPSOH[� FpOI�JJYpQ\HN�� PHO\HN� OpQ\HJpEHQ� PHJIHOHOWHWKHW�N� D� NRQ]LV]WHQFLD�
NULWpULXPRNQDN� LV�� 0LQpO� NRPSOH[HEE� PLQ�VtW��UHQGV]HUUHO� �FpOI�JJYpQ\�� HOOHQ�UL]]�N� D�
NRPELQDWRULNDL� WpUEHQ�EHMiUW�~W�HOHPHLW� �I�JJYpQ\HN���DQQiO� ODVVDEE�OHV]�D� WDQXOiVL�IRO\DPDW��V�
DQQiO� NLVHEE� D� YDOyV]tQ&VpJH� D� NHOO�HQ� KHO\HV� QXPHULNXV� PHJROGiVRNQDN�� $PHQQ\LEHQ� HJ\�
FpOI�JJYpQ\� HJ\HWOHQ� WpQ\H]�UH� YRQDWNR]y� EHFVOpVHN� EHYiOiVL� YDOyV]tQ&VpJH� V]HULQW� V]&U�� ~J\�
HJ\� PiVRGLN� OpSpVEHQ� PHJWHKHW��� KRJ\� D� M|Y�NpS� HJ\HGLOHJ� NLDODNtWRWW� SRQWMDLW� �HJ\HGL�
I�JJYpQ\HN�HJ\HGL�EHFVOpVHL��HJ\PiVVDO�V]HPEHQL�NRQ]LV]WHQFLD�YL]VJiODWQDN�YHVV�N�DOi��V�D]RN�
NHU�OMHQHN� PHJWDUWiVUD� D]� HJ\HGL� PHJROGiVRN� DOWHUQDWtYiL� N|]�O�� PHO\� D� OHJNHYHVHEE�
NRQIOLNWXVKHO\]HWHW� DGMiN� HJ\�WWHVHQ�� (]� D� PHJN|]HOtWpV� HJ\EHQ� D� FpOWDODQViJ� WpWHOpQHN�
OiWV]yODJRV�PHJNHU�OpVpW�LV�MHOHQWL��
$]� iOWDOiQRV� HO�UHMHO]pV�� PRGHOOHN� HJ\LN� HVHWWDQXOPiQ\V]HU&� DONDOPD]iViW� D]� ,'$5$� SURMHNW�
NHUHWpEHQ� PDJD� D� *D]GDViJL� ,QIRUPDWLND� 7DQV]pN� YpJH]WH� HO�� $� YL]VJiODWRN� FpOMD� D]� �����DV�
iWODJpY� pV� D� �����RV� iWODJpY� WHUPpViWODJDL� N|]|WWL� N�O|QEVpJHN� EHFVOpVH� YROW�
�KWWS���PLDX�JDX�KX�PLDX����RWNDVWXG\��GRF��27.$�VWXG\�,,����
�

������ ÈOWDOiQRV�V]LPXOiFLyV�PRGHOOHN�
$]� HGGLJL� FVRSRUWRVtWiVRN� VRUiQ� V]y� HVHWW� D]� DJUiUV]HNWRU�PRGHOOHN� NODVV]LNXV� pV� ~MV]HU&�
PHJN|]HOtWpVL� PyGMDLUyO�� $]� XWROVy� SRQWEDQ� ±� QpKiQ\�� QHP� N|]YHWOHQ�O� D]� DJUiUV]HNWRU�
PRGHOOH]pVW� pULQW�� WDSDV]WDODW� DODSMiQ� ±� D� V]LPXOiFLyV� PRGHOOHN� VRNV]tQ&VpJH� NHU�O� WHUtWpNUH��
DQQDN� RNiQ�� KRJ\� D� PiV� WHU�OHWHNHQ� OHYRQW� WDQXOViJRN� WRYiEEL� |WOHWHNNHO� V]ROJiOMDQDN� D]�
DJUiUV]HNWRU�PRGHOOHN�pStW�LQHN�V]iPiUD�LV��



�������� 0LNUR�|NRQyPLDL�PRGHOOHN�WDSDV]WDODWDL�

$]� DOiEEL�� iOWDOiQRV� pUYpQ\&� pUWpNHOpVKH]� D� JLHVVHQL� -XVWXV� /LHELJ� HJ\HWHPHQ� IRO\y� PLNUR�
|NRQyPLDL�PRGHOOHN�NpV]tWpVpQHN�WDSDV]WDODWDL�DGWiN�D]�N|]YHWOHQ�DODSRW��
$�PLNUR�|NRQyPLDL�PRGHOOH]pV�FpOMD��WHU�OHWHL��
x� D�PH]�JD]GDViJL�YiOODODW�DODSYHW�HQ�V]iPYLWHOL�LQIRUPiFLyV�UHQGV]HUpQHN�NHUHWpEHQ�W|UWpQ��

DGDWJ\&MWpVHN�NLHJpV]tWpVH��I�OHJ�D�QDWXUiOLV�DGDWRN�UHQGV]HUH]pVpW�VHJtW��DQDOLWLNiNNDO����
x� D�WHUYH]pV��D�G|QWpV�HO�NpV]tWpV��SO��WHFKQROyJLDL�WHUYHN��RSWLPiOLV�HU�IRUUiV�DOORNiFLy��JpSHN��

WHQ\pV]iOODWRN� VHOHMWH]pVH�� Q|YpQ\YpGHOPL� LQWp]NHGpVHN� V]�NVpJV]HU&VpJpQHN� pV�
WHFKQROyJLiMiQDN� PHJKDWiUR]iVD�� EHUXKi]iVRN� WHUYH]pVH�� FDVK� IORZ� WHUYH]pV�� ILQDQV]tUR]iV�
WHUYH]pVH��VWE���WiPRJDWiViUD��

+DWiUWHU�OHWQHN� V]iPtW�� V� 0DJ\DURUV]iJRQ� �D� YLV]RQ\ODJ� NHYpV� �� PHJEt]KDWy� DGDW�� LOO�� D]�
DGDWN|]OpVL� KDMODQGyViJ� HU�WHOMHV� FV|NNHQpVH� PLDWW�� NHYpVVp� DONDOPD]]iN� D]� �]HP�

|VV]HKDVRQOtWiVRNDW�WiPRJDWy�HOHP]pVHNHW���
$� PLNUR�|NRQyPLDL� PRGHOOHN� HU�WHOMHVHQ� N|W�GQHN� D� WHUPHOpV� ELROyJLDL�|NROyJLDL� IRO\DPDWDLW�
OHtUy� WHUPHOpVL� I�JJYpQ\HNKH]� �KR]DPI�JJYpQ\HN�� NiUJ|UEpN�� N|OWVpJI�JJYpQ\HN�� HWF���� $�
N|]KLHGHOHPPHO� HOOHQWpWEHQ�� PLV]HULQW� MyO� P&N|G�� WHUPHOpVL� I�JJYpQ\HN� QDJ\� V]iPEDQ�
OpWH]QHN��D]�LJD]ViJ�LQNiEE�D]��KRJ\�PpJ�GHPRQVWUiFLyV��RNWDWiVL��FpORNUD�LV�QHKH]HQ�WDOiOKDWyN�
PHJIHOHO��UHIHUHQFLiNNDO�UHQGHONH]��PHJROGiVRN��Y|��&ViN\��2SHUiFLyNXWDWiV����������
1RKD�Q\XJDWL�WDSDV]WDODWRN�YLOiJRVDQ�UiPXWDWQDN�DUUD��KRJ\�D]��]HPL�HUHGPpQ\�QDJ\PpUWpNEHQ�
D]� �]HP� YH]HW�MpQHN�� LOO�� D]� HJ\HV� IHODGDWRNDW� YpJUHKDMWy� PXQNDWiUVDNQDN� PHQWiOLV�NXOWXUiOLV�
iOODSRWiWyO� I�JJ� �YHWpV�HJ\HQOHWHVVpJ�� IHMpV� N|]EHQ� D]� HPEHU� pV� D]� iOODW� YLV]RQ\D�� YDJ\LV� D�
JRQGRV� JD]GDNpQW� YDOy� WHYpNHQ\NHGpV��� KD]iQNEDQ� H� V]RFLR�|NRQyPLDL� NpUGpVN|UQHN� �PHO\� D�
IRO\DPDWRN�SRQWRV�PRGHOOH]KHW�VpJQHN�HJ\LN�OHJIRQWRVDEE�KiWUiOWDWyMD��NHYHVHEE�ILJ\HOHP�MXW��
$� PLNUR�|NRQyPLDL� PRGHOOHN� iOWDOiEDQ� QHP� PDJXN�EHFVOLN� D� UHQGV]HU�PDJMDNpQW� IXQNFLRQiOy�
WHUPHOpVL�I�JJYpQ\HNHW��OpYpQ�QHP�IpUQHN�KR]]i�D�NtVpUOHWL�DGDWRNKR]��$�V]DNLURGDORPEyO�iWYHWW�
HJ\V]HU&��QpKiQ\�YDJ\�FVDN�HJ\HWOHQ�I�JJHWOHQ�YiOWR]y�pV�D�KR]DP�N|]|WWL�NDSFVRODWRNDW�OHtUy��
I�JJYpQ\HNHW�PHJNtVpUOLN�HJ\�IDMWD�V]DEiO\UHQGV]HU�DODSMiQ� �SO�� WiEOi]DWRV�KR]]iUHQGHOpVVHO��D�
OHJN�O|QE|]�EE� N|UQ\H]HWL� IHOWpWHOHN� �HO�YHWHPpQ\HN�� P&WUiJ\i]iVL�� Q|YpQ\YpGHOPL� V]LQWHN��
VWE���HVHWpQ�HOYiUKDWy�WDSDV]WDODWRNQDN�V]DNpUW�L�~WRQ�PHJIHOHOWHWQL��ËJ\�H]HQ�PRGHOOHN�QHKH]HQ�
YHULILNiOKDWyN��D]D]�QHP�LVPHUW��PLO\HQ�SRQWRVViJJDO� LV�NpSHV�HJ\�YDODKRO� WHV]WHOW�PRGHOO�PiV�
N|U�OPpQ\HN� N|]|WW� D� KR]DPRN� HO�UHMHO]pVpUH�� 6DMQRV� D]� DG� KRF� V]DNpUW�L� NDOLEUiOiV�
HUHGPpQ\HNpQW�D�PRGHOOHN�HJ\UH�V]|YHYpQ\HVHEE�VWUXNW~UiW�|OWHQHN��V�iWOiWKDWyViJXN�FV|NNHQ���
0HJM��� 2O\DQ� PpUWpNEHQ� FV|NNHQ� D� PRGHOOHN� LQWHUSUHWiOKDWyViJD�� KRJ\� HJ\� WDSDV]WDOW�
IHOKDV]QiOy� VHP� IHOWpWOHQ�O� NpSHV� |QiOOyDQ� VDMiW� N|U�OPpQ\HLKH]� LJD]tWDQL� HJ\� PiVKRO� PiU�
P&N|G�NpSHVQHN� WDUWRWW� SURJUDPYHU]LyW�� 0iVUpV]W� QDJ\RQ� ULWNiQ� WDSDV]WDOKDWy�� KRJ\� D�
PRGHOOH]�N� RO\DQ� WiPRJDWiVW� Q\~MWDQiQDN� D� IHOKDV]QiOyNQDN�� PHO\� DODSMiQ� WXGQL� OHKHW�� PHO\�
LQSXWRN� V]�NVpJHVHN� DGRWW� RXWSXW� NLV]iPtWiViKR]�� D� YpJ]HWW� P&YHOWHN� VRUiUyO� PiU� QHP� LV�
EHV]pOYH��ËJ\�D]�HOYiUiVRNNDO�V]HPEHQ��PLV]HULQW�HJ\�PLNUR�|NRQyPLDL�PRGHOO�NHYpVEp�NRPSOH[��
PLQW� HJ\� DJUiUV]HNWRU�PRGHOO�� D]W� OHKHW� HOPRQGDQL�� KRJ\� H� WHU�OHWHQ� VHPPLYHO� VLQFV� NHYHVHEE�
PyGV]HUWDQL�SUREOpPD�pV�EXNWDWy��PLQW�D�PDNURV]LQW&�PRGHOOHN�HVHWpQ��
ÈOODQGy�YLWiW�MHOHQW�D�PDNUR�|NRQyPLDL�PRGHOOHNW�O�HOWpU�HQ��KRJ\�D�WDQiFVDGiV�VRUiQ�D�WDQiFVRW�
NpU�� VDMiW� �]HPpU�O� �UpV]OHWHV� WDODM�� pV� NOLPDWLNXV� YLV]RQ\RN�� IDMWiN� UHDNFLyL� D�
PLNURN|UQ\H]HWUH�� VWE��� QDJ\RQ� VRNDW� WXG�� V� D� PRGHOOHN� �V]DNWDQiFVDGyN�� iOWDOiQRVDEE�
WXGiVDQ\DJD�H]]HO�VRNV]RU�QHP�WXG�PLW�NH]GHQL��ËJ\�D�WDQiFVDGiV�IRO\DPDWD�KLWHOWHOHQQp�YiOLN��
(]�D]�HVHW�QHPLJHQ�IRUGXOKDW�HO��HJ\�SROLWLNXV�pV�HJ\�N|]JD]GiV]�WDQiFVDGy�YLV]RQ\ODWiEDQ��$]�
�]HPL� V]LQW&� WDQiFVDGiV� WiPRJDWiVD� pV� KLWHOHVVpJH� QDJ\ViJUHQGHNNHO� MDYXOKDW�� DPHQQ\LEHQ� D�
UpV]WiEOD���SDUFHOOD�RULHQWiOW�JD]GiONRGiV��D�SUHFLVLRQ�IDUPLQJ�WHUHW�KyGtW��KLV]HQ�H]�D�IHOERQWiVL�
V]LQW�PiU�VRNV]RURVDQ�PHJKDODGMD�D�JD]GD�LQWXLWtY�WDSDV]WDODWL�V]LQWMpW��.pUGpVHV�WHUPpV]HWHVHQ��
KRJ\� D� IHOERQWiV� Q|YHOpV� �D� G|QWpVHN� DODSMiXO� V]ROJiOy� WHU�OHWHJ\VpJH� PpUHWpQHN� FV|NNHQpVH��
YDOyEDQ� SUREOpPD�DGHNYiW�H�� YDJ\� LVPpW� FVDN� D� NRPSURPLVV]XPRV� PHJROGiV� �WiEOiQ� EHO�OL�
QDJ\REE� IROWRNEDQ� YDOy� JRQGRONRGiV�� KyGtW� PDMG� WHUHW�� PHO\� IHOYHWL� D� JRQGRV� JD]GiN� LQWXLWtY�
NpSHVVpJHLQHN�IHOpUWpNHO�GpVpW��



$�G|QWpV�HO�NpV]tWpV�NULWLNiMDNpQW�NHOO�HPOtWHQL��KRJ\�D�G|QWpVVHO�QHP�EHIRO\iVROKDWy�WpQ\H]�N�
�Y|�� HVHPpQ\HN�� HO�UHMHO]pVH� KHO\HWW� D� G|QWpVKR]y� NRFNi]DWRNKR]� YDOy� KR]]iiOOiVD� NHU�O�
HO�WpUEH� �Y|�� 0LQL�0D[� HOY� pV� WiUVDL��� PHO\� HOIHGL� D� SUREOpPD� OpQ\HJpW�� YDJ\LV� D]W�� KRJ\� D�
NRFNi]DWKR]�YDOy�KR]]iiOOiVWyO�VRKD�QHP�I�JJ�SO��D]�LG�MiUiV�DODNXOiVD��tJ\�D�KHO\HV�G|QWpV�
YDOyV]tQ&VpJH�HJ\HQO��D�YpOHWOHQ�WDOiOJDWiVpYDO��$�KHO\]HW�YDODPLYHO�MREE�D�YiUKDWy�pUWpN�DODS~�
PHJN|]HOtWpVNRU��iP�H]�HVHWEHQ�V]LQWH�PDJiWyO�pUWHW�G�HQ�PRQG�OH�D�JD]GiONRGy�DUUyO��KRJ\�D]�
iWODJRV� LG�MiUiVL� KHO\]HWUH� YDOy� IHONpV]�OpVHQ� W~O� DGDSWtYDEEDQ� MiUMRQ�HO�� YDJ\LV� D]� HO�UHMHO]HWW�
VSHFLiOLV� KHO\]HWHNUH� IHONpV]�OM|Q�� ËJ\� D]� iWODJ� E&Y|OHWpEHQ� pO�� YHUVHQ\WiUVDNKR]� NpSHVW�
UHDOL]iOKDWy�H[WUDSURILW�LV�HOPDUDG�WHUPpV]HWHVHQ��
$]�LG�MiUiV�pV�D�WDODM�PLNUR�KDWiVDL�DODSYHW��SUREOpPiW�MHOHQWHQHN�D�PRGHOOH]pVEHQ��KLV]HQ�D�
PHWHRUROyJLDL� iOORPiVRN� WHOHStWpVH� GUiJD�� LOO�� QHP� NpV]�OQHN� ILQRP� IHOERQWiV~� LQWHUSROiFLyN� D�
PHWHRUROyJLDL�iOORPiVRN�N|]|WWL�WHU�OHWHNUH��YDODPLQW�D�WDODMYL]VJiODWRN�V&U&VpJH�VHP�IRNR]KDWy�
WHWV]�OHJHVHQ���
1HP� YpOHWOHQ� WHKiW�� KRJ\� D� SRWHQFLiOLV� IHOKDV]QiOyN� OpQ\HJpEHQ� QHP� DONDOPD]]iN� PDQDSViJ�
H]HQ�PRGHOOHNHW��KLV]HQ�HQQ\L�KLEiYDO�PiU��N� LV� WXGQDN��LQWXLWtYDQ�� WHUYH]QL��V�PLQGH]pUW�PpJ�
IL]HWQL�VHP�NHOO��LOO��HOPDUDG�D�QHKp]NHV�EHWDQXOiVL�LG���$]�LV�KR]]iWDUWR]LN�D]�LJD]ViJKR]��KRJ\�
D� PH]�JD]GDViJ� M|YHGHOPL� SR]tFLyLQDN� IRNR]DWRV� pV� IRO\DPDWRV� J\HQJ�OpVH� OHJQDJ\REE�
PpUWpNEHQ�D�V]RIWYHUHV�G|QWpVWiPRJDWiV�SLDFiQ�YROW�OHPpUKHW���$����HV�pYHN�HO�WW�PpJ�~J\�W&QW��
KRJ\�D�UHO��W�NHHU�V�QDJ\�]HPHN�MyO�NLNpS]HWW�V]DNHPEHUHL�KDMODQGyN��V�WXGQDN�LV�PRGHOOHNEHQ�
JRQGRONRGQL�� $� QDJ\� W|PHJ&�� WDSDV]WDODWODQ�� iOODQGy� MRJL� EL]RQ\WDODQViJEDQ� pO�� NLVWHUPHO�L�
UpWHJ� PHJMHOHQpVpYHO� D� G|QWpVWiPRJDWy� PRGHOOHN� SLDFD� QHP� E�Y�OW�� V�W� HJ\pUWHOP&HQ�
YLVV]DHVHWW��
$� G|QWpVWiPRJDWiV� HVHWpQ� PLQGLJ� pUGHPHV� EHV]pOQL� D� V]ROJiOWDWiV� �� WHUPpN� N|OWVpJHLU�O�� V� D]�
HOYiUKDWy� KDV]QRVViJUyO�� $� PH]�JD]GDViJEDQ� D]� �]HPL� G|QWpVHN� WiPRJDWiViUD� D� NRQFHQWUiFLy�
DODFVRQ\� IRND� pV� D� M|YHGHOHPWHUPHO�� NpSHVVpJ� KLiQ\D� PLDWW� HJ\V]HU&HQ� QHP� UHQWiELOLV� D�
PRGHOOIHMOHV]WpV��$�IHODGDW�ERQ\ROXOWViJD�D]RQRV�D]�DJUiUV]HNWRU�PRGHOOHNpYHO��D]D]�D�IHMOHV]WpV�
N|OWVpJHL�LWW�LV�PDJDVDN��D]RQEDQ�D]�HJ\HV�G|QWpVKR]yN�iOWDO�PHJPR]JDWRWW�HU�IRUUiVRN�|VV]HJH�
NLFVL�� V� D� QDJ\� pUWpNHVtWpVL� GDUDEV]iPEDQ� LV� FVDN� DNNRU� OHKHW� JRQGRONRGQL�� KD� D� V]RIWYHU�
DONDOPD]iVD� V]LQWH� N|WHOH]�� �SO�� WpULQIRUPDWLNDL� DGDWRNNDO� WiPRJDWRWW� WiPRJDWiVLJpQ\OpV�
UHQGV]HUH�D]�(8�EDQ���$�PRGHOOHN�NRQNXUHQVHL�� V� tJ\�D�QDJ\�V]iPEDQ�YDOy�HOWHUMHGpV�JiWOyL�D�
V]DNWDQiFVDGyN�� $� V]DNWDQiFVDGiV� V]iPiUD� NpV]�O�� V]RIWYHUHN� SHGLJ� WiPRJDWRWW� IHMOHV]WpVL�
SURMHNWHN�QpON�O�QHP�NpS]HOKHW�N�HO���
0LQGH]HQ�PyGV]HUWDQL�QHKp]VpJ�KiWWHUpEHQ�SHGLJ�D]�DGDWEi]LVRNKR]�YDOy�KR]]i�QHP�IpUpV��D]�
~J\�PLNUR���PLQW�PDNURV]LQWHQ�UHQGH]HWOHQ�DGDWYDJ\RQ�JD]GiONRGiV�iOO��

�������� h]OHWL��G|QWpVL��MiWpNRN�WDSDV]WDODWDL�

$� NODVV]LNXV� �]HPL� WHUYH]pVW� WiPRJDWy� PRGHOOHN� PHOOHWW� PHJWDOiOKDWyN� D]� iOWDOiQRVDEE�
N|]JD]GDViJL�G|QWpVHNHW�V]LPXOiOy�HOMiUiVRN�LV��PLQW�SO��D]��]OHWL�MiWpNRN�UHQGV]HUH��Y|��+3&���
+XQJDULDQ�3URGLFWLYLW\�&HQWHU���(]�HVHWEHQ� W|EE�� ILNWtY�YiOODONR]iV� MiWV]LN�HJ\PiV�HOOHQ�HJ\�±
W|EE� ILNWtY� WHUPpN� SLDFiQ�� $� WHUPpNHN� WHUPHOpVH� PHOOHWW� D� N|OWVpJHNHW� D� J\iUWiVL� NDSDFLWiVRN�
PHJV]HU]pVH�� D� WHFKQROyJLD� NLIHMOHV]WpVH� pV� IRO\DPDWRV� �OpSFV�]HWHV�� WRYiEEIHMOHV]WpVH�� D]�
pUWpNHVtWpVL� KiOy]DW� ��J\Q|N|N�� NLDODNtWiVD�� D� V]RFLiOLV� pV� NpS]pVL� MXWWDWiVRN�� D� NpV]OHWH]pVL�
VWUDWpJLiN�� SLDFNXWDWiVL�� NRQNXUHQFLD�IHOPpUpVL� PHJEt]iVRN�� KLWHOIHOYpWHO� VWE�� EHIRO\iVROMiN�� $�
N|OWVpJHNNHO�NODVV]LNXV�N|Q\YYLWHOL�V]DEiO\RN�V]HULQW�NHOO�SHULyGXVUyO�SHULyGXVUD�HOV]iPROQL��$�
NtQiODWRW� pV� D]� iUDN� DODNtWiViW� D� G|QWpVKR]yN� V]DEiO\R]]iN�� $� NHUHVOHWHW� D� V]LPXOiFLyV�
DOJRULWPXVRN�DODSMiQ�D�SURJUDP�JHQHUiOMD��$�YDOyEDQ�UHDOL]iOW�pUWpNHVtWpV�pV�D�YiOODONR]iV�P~OWMD�
�NDSDFLWiVDL�� HU�IRUUiVDL�� LOO�� VWUDWpJLiMD�� YDODPLQW� D� NRQNXUHQFLiUyO� V]yOy� KtUHN� DODSMiQ� D�
PHQHG]VPHQW� SHULyGXVUyO� SHULyGXVUD� G|QW� D� WHUPHOpVU�O� pV� HQQHN� NHUHWIHOWpWHOHLU�O�� 6RN�VRN�
LWHUiFLy�XWiQ�D]�HJ\HV�NRQNXUHQV�YiOODONR]iVRN�iOWDO�EHIXWRWW�XWDN�pUWpNHOKHW�N�D�UpV]WYHY�N�iOWDO�
DQpON�O��KRJ\�OpWH]QH�D�OHJMREE�YiOODONR]iV�GHILQtFLyMD��



6]RNiVRV� PyGV]HU� D� W�]VGHL� V]LPXOiFLyV� MiWpN� LV�� DPLNRU� D� MiWpN� UpV]WYHY�MH� V]DEDGRQ�
JD]GiONRGKDW�EL]RQ\RV�ILNWtY�|VV]HJJHO��V�EHIHNWHWpVHLW�D�YDOyV�SLDFL�PR]JiVRN�DODSMiQ�pUWpNHOLN��
(]HQ� MiWpNRN� OHJMREE� EHIHNWHW�L�G|QWpVKR]yL� �Q\HUWHVHL�� D]RQEDQ� D� J\DNRUODWL�PLQGHQQDSL�
pOHWEHQ��VDMiW�YDOyV�SpQ]�NHW� IHOKDV]QiOYD�HJpV]HQ�PiV� MHOOHJ&��EL]WRQViJRV��YDJ\�DQQDN�YpOW���
GH�iOWDOiEDQ�NHYHVHEE�KDV]QRW�KR]y�EHIHNWHWpVHNHW�NHGYHOQHN��ÈOWDOiEDQ�VHP�D�MiWpN�VRUiQ��VHP�
SULYiW� G|QWpVHLNEHQ� QHP� KDV]QiOQDN� DOJRULWPL]iOW� PyGV]HUHNHW�� LQWXLWtY� G|QWpVHNHW� KR]QDN��
LOOHWYH�V]DNpUW�NHW��EUyNHUHNHW��HOHP]�NHW��NpUGH]QHN�LOOHWYH�KDOOJDWQDN�PHJ��

�������� (J\pE�G|QWpVWiPRJDWy�PRGHOOHN�WDSDV]WDODWDL�

$� PLNUR�|NRQyPLDL� PRGHOOHN� LV� DONDOPD]]iN� D]� H[RJpQ� YiOWR]yNNDO� YDOy� HJ\�WWP&N|GpV�
ORJLNiMiW� �Y|�� 0DOLQIR�� KWWS���PLDX�JDX�KX�PLDX����PDOLQIR�KWPO��� (J\� PDORP� HVHWpEHQ� D�
ÄPLNRU��PHQQ\L�E~]iW�pUGHPHV�YHQQL��PLO\HQ�ILQDQV]tUR]iV�DODSMiQ´�NRPSOH[�NpUGpV�PHU�O�IHO��
$PHQQ\LEHQ� H[RJpQ� YiOWR]yNpQW� EHNpUpVUH� NHU�O� D]� iUDN� YiUKDWy� DODNXOiVD� WHUPpNPLQ�VpJL�
NDWHJyULiQNpQW� pV� IHOYiViUOiVL�N|U]HWHQNpQW�� LOO�� D�YiUKDWy� OLV]WNHUHVOHW�� D� WHUPHOpV� WHFKQROyJLDL�
N|OWVpJHL��YDODPLQW�D�UDNWiUR]iVL�pV�D�KLWHO�IHOYpWHOL�IRUPiN�N|OWVpJHL��DNNRU�HJ\�~Q��PRGHOO�PiU�
FVDN�H]HN�V]DNPDLODJ�KHO\HV�HJ\PiVKR]�UHQGHOpVpW��YDJ\LV�D]�HUHGPpQ\V]iPtWiVL�NpSOHWHN�VRUiW�
NtQiOMD�D�IHOKDV]QiOy�V]iPiUD��(QGRJpQ�PyGRQ�FVDN�HJ]DNW��D]D]�WpYHGKHWHWOHQ�NpSOHWHN�DODSMiQ�
NDONXOiOW�HUHGPpQ\HNHW�NDSXQN��$]�H[RJpQ�YiOWR]yN�N|UpQHN�LO\HQ�PpUWpN&�NLWHUMHV]WpVH�IHOYHWL�
DQQDN� NpUGpVpW�� V]DEDG�H� D� IHOKDV]QiOyUD� KiUtWDQL� SO�� D� E~]D� iUDODNXOiViQDN� EHFVOpVpW�� PLNRU�
PDJD�D�SUREOpPD��LG�VRU�HO�UHMHO]pV��V]iPRV�PHJROGiVL�PyGV]HUUHO�LV�PHJN|]HOtWKHW���6�KD�PiU�
D� IHOKDV]QiOy� NHOO�� KRJ\� IHOYiOODOMD� D� G|QWpV� KHO\HVVpJpW� DODSYHW�HQ� EHIRO\iVROy� EHFVOpVHNHW��
DNNRU� PLQGHQNpSSHQ� pUGHPHV� HJ\� NLV� PRQLWRULQJ� PRGXOW� LOOHV]WHQL� D� UHQGV]HUKH]�� PHO\� D�
WpQ\OHJHV�iUDN�LVPHUHWpEHQ�D�IHOKDV]QiOy�HO�UHMHO]pVL�SRQWRVViJiW�LV�NpSHV�NLV]iPtWDQL��
$PHQQ\LEHQ� D� PRGHOOH]�� IHOYiOODOMD� D� G|QWpVW� EHIRO\iVROy� MHOHQVpJHN� HO�UHMHO]pVpW� �Y|��
Q|YpQ\YpG��V]HUHN� NpV]OHWJD]GiONRGiVL� SUREOpPiLQDN� RSWLPDOL]iOiVD� %UD]tOLiEDQ� D�
FVDSDGpNPHQQ\LVpJ�VWDWLV]WLNDL�DODS~�HO�UHMHO]pVpYHO��KWWS���ZZZ�]DGL�GH�JLO��� DNNRU�N�O|Q|VHQ�
IRQWRV�� KRJ\� D]� HO�UHMHO]pVHN� EHYiOiVL� J\DNRULViJiW� ILJ\HOHPPHO� NtVpUM�N�� HOOHQNH]�� HVHWEHQ�
SpOGiXO� D]� iWODJRV� FVDSDGpNPHQQ\LVpJKH]� WDUWR]y� LGHDOL]iOW� NpV]OHWH]pVL� VWUDWpJLD� W&QKHW� D]�
HJ\HG�O� �GY|]tW�� PHJROGiVQDN�� QRKD� D]� pYHN� HJ\� UpV]pEHQ� D� V]iUD]ViJ� KDWiUR]]D� PHJ� D�
Q|YpQ\YpGHOPL�PXQNiODWRNDW��

���� $�PRGHOOHN�iOWDOiQRV�pUWpNHOpVH�
$� PRGHOOHN� pUWpNHOpVpQHN� V]iPRV� V]HPSRQW� YHKHW�� ILJ\HOHPEH�� GH� H]HN� NpW� IRQWRV� FVRSRUWED�
VRUROKDWyN��

x� HOPpOHWL�� VWDWLV]WLNDL� pUWpNHOpV� �WLV]WiQ� WXGRPiQ\RV� V]HPSRQWEyO� YL]VJiOMD� D� PRGHOOHN�
PHJEt]KDWyViJiW���

x� KDV]QRVViJ��YL]VJiOMD�D�IHOKDV]QiOyEDQ�D�PRGHOOU�O�NLDODNXOW�NpSHW���
$]� HOPpOHWL� pUWpNHOpVQpO� HOV�GOHJHV� IHOWpWHO�� KRJ\� HJ\� PRGHOO� DODSDGDWDLW� WHNLQWYH� NRQ]LV]WHQV�
DODSDGDWEi]LVUD� pS�OM|Q�� $� KHO\HV� DODSDGDWEi]LV� NLDODNtWiVD� tJ\� OpQ\HJpEHQ� PHJHO�]L� D�
NODVV]LNXV� PRGHOOH]pVL� IHODGDWRN� PHJNH]GpVpW�� $PHQQ\LEHQ� D]� DGDWEi]LV� NLXJUy� pUWpNHNHW�
WDUWDOPD]�� PHJ� NHOO� YL]VJiOQL� H]HN� HUHGHWpW� pV� D� NpV�EEL� V]iPtWiVRNUD� J\DNRUROW� YiUKDWy�
KDWiVXNDW��$EEDQ�D]�HVHWEHQ��KD�D�NLXJUy�pUWpNHN�HJ\�IDMWD�KLEiV�DGDWU|J]tWpV��YDJ\�PpUpVL�KLED�
IRO\WiQ� iOOWDN� HO�� �Y|�� SODX]LELOLWiV� WHV]WHN��� H]HNHW� pUGHPHV� HJ\V]HU&HQ� W|U|OQL�� LOO�� V]DNpUW�L�
EHFVOpVHNNHO� KHO\HWWHVtWHQL�� $NNRU� D]RQEDQ�� KD� D� NLXJUy� pUWpN� YDOyV� HVHPpQ\HNUH� XWDO�� �SO��
V]pOV�VpJHV� LG�MiUiVL� KHO\]HWHNE�O� N|YHWNH]�� DODFVRQ\� WHUPpVHUHGPpQ\HN��� D]� DGDWRNDW� QHP�
V]DEDG�HJ\V]HU&HQ�HOLPLQiOQL��$]W�D]RQEDQ�ILJ\HOHPEH�NHOO�YHQQL�D�WRYiEE�IHOGROJR]iVQiO��KRJ\�
PiU� HJ\HWOHQ� NLXJUy� pUWpN� LV� NpSHV� OHKHW� SO�� HJ\� WUHQGI�JJYpQ\W� YLVV]iMiUD� IRUGtWDQL�� V� tJ\� D]�
iOWDOiQRV�HOYiUiVRNNDO�V]HPEHQL�HUHGPpQ\HNHW�SURGXNiOQL���
$� NLXJUy� pUWpNHNKH]� KDVRQOyDQ� IRQWRV� NRQ]LV]WHQFLD�SUREOpPiW� YHW� IHO� D� QDWXUiOLV� pV�

pUWpNDGDWRN� �PRQHWiULV�DGDWRN��|VV]KDQJMiQDN�PHJWHUHPWpVH��(QQHN�HJ\LN�RND�D]RQ�HJ\V]HU&�
WpQ\EHQ�NHUHVHQG���KRJ\�VWDWLV]WLNDLODJ�XJ\DQ�PLQGHQ�J\&MWKHW��OHQQH��GH�HQQHN�ILQDQV]tUR]iVD�
KRUULELOLV�|VV]HJHNHW�HPpV]WHQH�IHO��$]�HOWpU��UpV]OHWH]HWWVpJ&��UHSUH]HQWDWLYLWiV~�DGDWJ\&MWpVHN�
SHGLJ� HOWpU�� DJJUHJiFLyV� KLEiNKR]� YH]HWQHN�� ËJ\� N|YHWNH]KHW� EH� D]�� KRJ\� D]� RUV]iJEDQ�



P&WUiJ\iUD� N|OW|WW� IRULQW� |VV]HJ� pV� D]� HJ\HV� Q|YpQ\HN� WHFKQROyJLDL� LJpQ\HL�� YDODPLQW� D�
KHNWiURQNpQW�N|OWVpJIHOKDV]QiOiV�QHP�ÄDNDU´�PDJiWyO�pUWHW�G�HQ�HJ\�WHWV]�OHJHVHQ�NLV�PpUWpN&�
KLEiQ�EHO�O�PDUDGQL��
0LXWiQ� D]� DODSDGDWRN� PLQ�VpJH� PiU� QHP� NpUGpVHV�� D]� DODSDGDWRNUD� WiPDV]NRGYD� EHFV�OW�
PRGHOOSDUDPpWHUHN�HOOHQ�U]pVH�N|YHWNH]LN��$PHQQ\LEHQ�HJ\�PRGHOO�|NRQRPHWULDL�DODSRQ�NHU�OW�
SDUDPpWHUH]pVUH��~J\�V]iPRV�VWDWLV]WLNDL�WHV]W�pV�SUyED�iOO�UHQGHONH]pVUH�DQQDN�OHWDSRJDWiViUD��
PHQQ\LEHQ� KLWHOHVHN� D� NDSRWW� HUHGPpQ\HN�� +D� D]RQEDQ� D� SDUDPpWHUHN� SO�� HJ\HWOHQ� pY� DGDWDL�
DODSMiQ�NHU�OWHN�~P��NDOLEUiOiVUD��LOO��V]iPRV�LQIRUPiFLyIRUUiV�DODSMiQ�V]LQWHWL]iOiVUD��DNNRU�PiU�
QHP� OHKHW� D]� LVPHUW� WHV]WHNUH� WiPDV]NRGQL�� QRKD� PLQW� H]� PiU� HPOtWpVUH� NHU�OW� EL]RQ\RV�
pU]pNHQ\VpJ�YL]VJiODWRN�VHJtWKHWQHN�D�YiUKDWy�PRGHOOUHDNFLyN�IHOWiUiViEDQ��
ÒJ\�HOPpOHWL��PLQW�J\DNRUODWL��DONDOPD]iVL�V]HPSRQWEyO�IRQWRV�D�PRGHOOHN�GHVNULSWtY��WDQXOiVL��
SRQWRVViJiQDN�HOOHQ�U]pVH��(]�QHP�PiV��PLQW�YDODPHO\�NLLQGXOiVL� IHOWpWHOUHQGV]HU� �SO�� H[RJpQ�
pUWpNVRU��HOIRJDGiVD�XWiQ�RO\DQ�PRGHOOHUHGPpQ\HN�SURGXNiOiVD��D]D]�RO\DQ��HQGRJpQ��YiOWR]yN�
RO\DQ� LG�SRQWMDLUD� YRQDWNR]y� EHFVOpVHN� NpV]tWpVH�� PHO\HNUH� YRQDWNR]yDQ� PiU� D� WpQ\DGDWRN� LV�
UHQGHONH]pVUH� iOOQDN�� $� WHNLQWHWEHQ� VDMQRV� V]LQWpQ� QHP� OHKHW� YLOiJRV� ~WPXWDWiVUD� WDOiOQL� D�
V]DNLURGDORPEDQ��YDMRQ�PLO\HQ�PpUWpN&�pV�LUiQ\~�HOWpUpVHN�WHNLQWHQG�N�MREEQDN�HJ\�WHWV]�OHJHV�
PiV�V]HUNH]HW&� HOWpUpVVRUQiO� �Y|��FpOWDODQViJ� WpWHOH�D�JD]GDViJL� LQIRUPDWLND�DODSMDLQiO��� ËJ\�D]�
VHP� G|QWKHW�� HO� HJ\pUWHOP&HQ�� KRJ\� NpW� KDVRQOy� SDUDPpWHUVRU� N|]�O� PHO\LNHW� LV� NHOOHQH�
IDYRUL]iOQL�� D]W� YiUYD�� KRJ\� D� NLYiODV]WRWW� SDUDPpWHUVRU� D� YDOyV� DONDOPD]iVRNEDQ� ÄKHO\HVHEE´�
HUHGPpQ\HNUH�YH]HW�PDMG���
0HJM���+D�D�PRGHOOHN�NLDODNtWiViQiO�� WHV]WHOpVpQpO�QHP�OHKHW�D�MyW�D�MREEWyO�PHJN�O|QE|]WHWQL��

~J\� H]� D� YDOyV� DONDOPD]iVRNQiO� VHP� OHKHWVpJHV�� ,O\HQ� pUWHOHPEHQ� D� PRGHOOYiODV]WiV� N|U�OL�

HOPpOHWL� IDODN� D� PRGHOOHN� YDOyV� DONDOPD]iV� XWiQL� pUWpNHOpVpQpO� WiJ� WHUHW� HQJHGQHN� HJ\pE�

�SROLWLNDL��V]HPpO\HV���]OHWL��V]HPSRQWRNQDN�LV��

$�KLEDVWUXNW~UiN�YLV]RQ\ODJRV�pUWpNHOKHWHWOHQVpJH�D]pUW�NLHJpV]tWHQG��D]]DO��KRJ\�EL]RQ\RV�
HJ\V]HU&�HOYHN�V]HP�HO�WW�WDUWiViYDO�V]yED�M|KHW��PRGHOOHN�N|UH�D]pUW�V]&NtWKHW���
x� HJ\�HJ\�NRQWLQJHQFLD�NRHIILFLHQV�pUWpNH�OHJ\HQ�PLQpO�PDJDVDEE��D]D]�D�PRGHOO�OHJ\HQ�NpSHV�

PLQpO�KDWpNRQ\DEE�NODVV]LILNiOiVUD��
x� D� UDQJVRU�NRUUHOiFLyV� NRHIILFLHQVHN� �Y|�� D� SiU�|VV]HKDVRQOtWiVRN� iWODJRV� KHO\HVVpJL�� pUWpNH�

OHJ\HQ� PLQpO� PDJDVDEE�� D]D]� D� PRGHOO� OHJ\HQ� NpSHV� OHJDOiEE� D� YL]VJiOW� REMHNWXPRN�
�MHOHQVpJHN��VRUUHQGMHLW�MyO�YLVV]DW�NU|]QL��

x� WUHQGMHOOHJ&�HOHP]pVHNQpO�D�YiOWR]iVRN�LUiQ\iQDN�PLQpO�QDJ\REE�DUiQ\EDQ�YDOy�HO�UHMHOH]QL�
WXGiVD�IRQWRV��V�H]�D]�HO�EE�HPOtWHWW�NpW�NRHIILFLHQV�IRUPD�EiUPHO\LNpYHO�YL]VJiOKDWy��

x� D� PHWULNXV� NRHIILFLHQVHN� V]LQWMpQ� HOYiUiV� OHKHW�� KRJ\� D]� iWODJRV� KLED� �LOO�� QpJ\]HWHV� KLED�
|VV]HJ��PLQpO�DODFVRQ\DEE�OHJ\HQ��GH�D]�D]RQEDQ�PiU�QHP�pUWpNHOKHW��HJ\pUWHOP&HQ��KRJ\�
HJ\� iWODJRV� PpUWpN� P|J|WW� VRN� DSUy� KLED� iWODJD�� YDJ\� VRN� SRQWRV� EHFVOpV� pV� QpKiQ\� QDJ\�
KLED� iWODJD� MHOHQW�H� HO�Q\|VHEE� PRGHOOW� �Y|�� KWWS���PLDX�JDX�KX�PLDX����RWNDVWXG\��GRF�
27.$�VWXG\�,,����

0HJM��6DMQRV�D�KHO\HVVpJ�HOOHQ�U]pVH�OHJJ\DNUDEEDQ�D�PHWULNXV�NRUUHOiFLy�V]LQWMpQ�]DMOLN��QRKD�

H]�FVDN�OpSFV�]HWHVHQ�NpSHV�EL]WRVtWDQL�D]�HO�]��NpW�V]LQW�PDJDV�pUWpNHLW��YDJ\LV�FVDN�YLV]RQ\ODJ�

QDJ\�PHWULNXV�SRQWRVViJMDYXOiV�RNR]�XJ\DQ�D]RQ�PRGHOOUH�YRQDWNR]WDWYD�pV]UHYHKHW��MDYXOiVW�D�

NODVV]LILNiFLyV� pV� UDQJVRUpUWpNHO�� NpSHVVpJHNEHQ�� 0iV� PHJIRJDOPD]iVEDQ�� PpJ� V]&N�PHWULNXV�

NRUUHOiFLyV� LQWHUYDOOXPEDQ� LV� yULiVL� OHKHW� D� PiVL� NpW� WXODMGRQViJUD� YRQDWNR]y� OHKHW�VpJL�

LQWHUYDOOXP��

7RYiEEL� HOPpOHWL� HOOHQ�U]pVL�� pUWpNHOpVL� PyGV]HUHNU�O� D� V]DNLURGDORP� LQNiEE� V]HJpQ\HVHQ� pV�
V]XEMHNWtYHQ�tU��PLQWVHP�NLPHUtW�HQ��V�DODSRVDQ��(]�D�WpQ\�LV�MHO]L��KRJ\�D�PRGHOOHN��NRQ]HUYiOW�
HPEHUL� JRQGRODWRN�� pV� D]� HPEHUHN� �V]DNpUW�N�� SROLWLNXVRN� LPSURYL]DWtY�� HJ\�WWP&N|GpVH�� V�W�
PiU� PDJiQDN� D� YpJV�� PRGHOOQHN� D� NLYiODV]WiVD� VHP� HJ\V]HU&�� GH� PiV� DOWHUQDWtYD� OpQ\HJpEHQ�
QLQFV�� ËJ\� D� PRGHOOHN� pUWpNHOpVpQHN� ÄWU�NNMHL� pV� WLSSMHL´� QDJ\REE� SXEOLFLWiVW� pUGHPHOQpQHN��
KLV]HQ� OpQ\HJpEHQ� HQQHN� DGHNYiW� PLYROWiQ� P~OLN� D]� DONDOPD]iV� VLNHUH�� $]� LQWHUQHWHV� NHUHVpV�
VRUiQ� DOLJ�DOLJ� OHKHWHWW� XWDOiVW� WDOiOQL� D� N�O|QEHQ� VRNUpW&� �DEV]WUDNW� MHOOHJ&�� PRGHOO�OHtUiVRNDW�
WDUWDOPD]y� GRNXPHQWiFLyNEDQ�� (QQHN� DODSMiQ� HJ\� DJUiUV]HNWRU�PRGHOO� DONDOPD]iViUyO� YDOy�



G|QWpV�HJ\EHQ�D�NRQ]XOWiFLyW�DGy�V]HPpO\U�O��VWiEUyO�V]yOy�G|QWpV�LV��KLV]HQ�D�PRGHOO�pV�DONRWyMD�

HJ\�WW�MHOHQLN�PHJ�WHUPpNNpQW�D�SLDFRQ��D�PRGHOOHN�|QPDJXNEDQ�OpQ\HJpEHQ�VRKD��

0HJM��� ,WW� NHOO� XWDOQL� DUUD� LV�� KRJ\� D� PRGHOO� PHJDONRWiVD�� D]� XWROVy� iOODSRW� U|J]tWpVH� XWiQ� D]�
HOPpOHWL� SUREOpPiN� QHP� V]&QQHN� PHJ�� KLV]HQ� IHOWpWHOH]YH� HJ\� VRU� VLNHUHV� DONDOPD]iVW�� HO�EE�
XWyEE� IHOPHU�O� D� NpUGpV�� pUGHPHV�H� D]� LG�N|]EHQ� NHOHWNH]HWW� WpQ\DGDWRN� DODSMiQ� D� PRGHOO�
SDUDPpWHUHLW� ILQRPtWDQL�� YDJ\� HOHJHQG�� D]�� KD� D� UHODWtYH� My� HUHGPpQ\HNHW� HJ\� IDMWD�
WHV]WHUHGPpQ\NpQW� KDV]QiOMXN� D� PRGHOO� UHIHUHQFLiLQDN� NpS]pVHNRU�� $� PRGHOOSDUDPpWHUHN�
UHQGV]HUHV� ILQRPtWiVD� HOYLOHJ� OHKHW�Yp� WHV]L� D]W�� KRJ\� D]� LG�N|]EHQ� V]HU]HWW� WDSDV]WDODWRN� D�
EHFVO�I�JJYpQ\HNEHQ� N|]YHWOHQ� Q\RPRW� KDJ\MDQDN�� V� H]iOWDO� D� N|YHWNH]�� DONDOPD]iVRN�
SRQWRVViJiW�Q|YHOMpN��$]RQEDQ�D�ILQRPtWiV�XWiQ�HJ\�~M��PpJ�DONDOPD]iViW�WHNLQWYH�pOHVEHQ�VRKD�
QHP�WHV]WHOW�PHJROGiV�M|Q�OpWUH��PHO\�KLWHOHVVpJH�HOYLOHJ�NLVHEE��PLQW�HJ\�My��YDOyV�DONDOPD]iVL�
UHIHUHQFLiNNDO� UHQGHONH]�� UpJHEEL�PRGHOOp��$�PHJIRJDOPD]RWW�NpUGpV� OpQ\HJpEHQ�D]� LQQRYiFLy�
WHUMHGpVpYHO�D]RQRV�HOPpOHWL�SUREOpPiNDW�YHW� IHO��7HUPpV]HWHVHQ�HOPpOHWLOHJ�QHP�OHKHWHWOHQ�HJ\�
RO\DQ� V]DEiO\UHQGV]HU� PHJDONRWiVD�� PHO\� D� NHUHWIHOWpWHOHN� �DONDOPD]iVL� WDSDV]WDODWRN�
HUHGPpQ\HL�� DODSMiQ� QDJ\� YDOyV]tQ&VpJJHO� PHJPRQGMD�� pUGHPHV�H� D� PRGHOOW� DNWXDOL]iOQL�� LOO��
RO\DQ� PRQLWRULQJ� UHQGV]HUW� NpV]tWHQL�� PHO\� NLPXWDWMD� PLO\HQ� N|U�OPpQ\HN� N|]|WW�� PLO\HQ�
PyGV]HUHNNHO� YpJUHKDMWRWW� DNWXDOL]iOiV� PLO\HQ� SR]LWtY� �HVHWOHJ� QHJDWtY�� HUHGPpQ\HNUH� YH]HWHWW��
LOO�� YH]HWHWW� YROQD� NRUiEEL� DONDOPD]iVRN� HVHWpQ�� ,O\HQ� MHOOHJ&� V]DNLURGDOPL� KtUHNQHN�� D]RQEDQ�
OpQ\HJpEHQ� Q\RPD� VLQFV�� (]� LV� MHO]L�� KRJ\�D� WXGRPiQ\� OHJW|EE�HVHWEHQ�D�ÄOHKHW�H� HJ\iOWDOiQ´�
NpUGpVpYHO�YDQ�HOIRJODOYD��KLV]HQ�HQQHN�HUHGPpQ\HVVpJH�Np]]HO�IRJKDWyEE��SO��V]DEDGDOPDN���$�
ÄKRJ\DQ� OHKHWQH� MREEDQ´� NpUGpV� D]RQEDQ� PiU� NHYpVEp� YRQ]y��KLV]HQ�QHP�YLOiJRVDN�D� IHODGDW�
NRQW~UMDL��
$� V]DNLURGDORP� WRYiEEL�� D� V]XEMHNWLYL]PXV� KDWiUDLW� V~UROy�� iWPHQHWL� NULWpULXPRNDW� LV�

PHJIRJDOPD]��SO��

x� D]�HUHGPpQ\HN�SODX]LELOLWiVD��

x� D]�HUHGPpQ\HN�OHYH]HWKHW�VpJH��PDJ\DUi]KDWyViJD��

x� D]�HUHGPpQ\HN�pUGHNHVVpJH�D�JD]GDViJSROLWLNDL�HOHP]pVHN�V]iPiUD��LOO��

x� OHKHW�OHJ�D]RQ�UpV]IRO\DPDWRNDW�pUGHPHV���NHOO�PRGHOOH]QL��DKRO�D�YiOWR]iVRN�D�OHJODVVDEEDN��

KLV]HQ�tJ\�OHKHW�D�OHJVWDELODEE�PRGHOOW�pStWHQL«��

6� H]]HO� LVPpW� D� PRGHOOH]pV� NRPSURPLVV]XPDL� MXWXQN�� DKRO� LV� D]� iWOiWKDWyViJ�� D� SRQWRVViJ�� D]�

~MV]HU&VpJ�pV�D�KLWHOHVVpJ�QHP�IHOWpWOHQ�O�HJ\PiVW�HU�VtW��PRGHOOWXODMGRQViJNpQW�MHOHQWNH]QHN��

�

$� PRGHOOHN� KDV]QRVViJD�� PLQW� HJ\pUWHOP&HQ� V]XEMHNWtY� NDWHJyULD�� FVDN� VHMWKHW��� $�

IHOKDV]QiOyN�HJ\�HJ\�PRGHOO�KDV]QRVViJiW�HO�UH�QHKH]HQ�WXGMiN�pUWpNHOQL��V�KRVV]DEE�KDV]QiODW�

XWiQ�LV�QHKp]�VWUXNWXUiOW�YpOHPpQ\W�Q\HUQL��

0HJM���$�KDV]QRVViJRW�HO�UH�PHJtWpOQL�HJ\�IHOKDV]QiOy�iOWDO�FVDN�DNNRU�OHKHW��LOO��D]�tWpOHW�FVDN�
DNNRU�pUGHPOHJHV��KD�D� IHOKDV]QiOy� WLV]WiEDQ�YDQ�D]]DO��KRJ\�N�OV�� WiPRJDWiV�QpON�O�� LOO��PiV�
HV]N|]|N� IHOKDV]QiOiViYDO� D]� DGRWW� SUREOpPDWtSXVW� PLO\HQ� NRFNi]DWRN� PHOOHWW� WXGMD� NH]HOQL��
(KKH]�WHUPpV]HWHVHQ�D�V]HPpO\HV�G|QWpV�HO�NpV]tWpV�PRQLWRULQJMD�HOHQJHGKHWHWOHQ��PHO\�VRUiQ�D�
IHOKDV]QiOy� iOODQGyDQ� IHOMHJ\H]Qp� PLO\HQ� NLLQGXOiVL� IHOWpWHOHN� PHOOHWW� PLW� JRQGROW� D� M|Y�EHQ�
EHN|YHWNH]�� YiOWR]iVRNUyO�� LOO�� HVHWOHJHV� G|QWpVL� DOWHUQDWtYiL� N|YHWNH]PpQ\HLU�O�� PDMG� H]HNHW� D�
EHN|YHWNH]pV�XWiQ�|VV]HKDVRQOtWDQL�D�YDOyViJJDO��&VDN�LO\HQ�PyGRQ�Q\HUW�DGDWRN�DODSMiQ�OHKHW�
NLPXWDWQL� DGRWW� G|QWpVKR]y� SURJQRV]WLNDL� NpSHVVpJHLW�� $PHQQ\LEHQ� D� NpSHVVpJHN� V]LQWMH� LO\HQ�
GLUHNW� PyGRQ� NHU�O� WXGDWRVtWiVUD�� PiU� QHP� OHKHW� NpUGpVHV� D� MREE� HO�UHMHO]pVHNKH]� VHJtW��
HV]N|]|N� SLDFiQDN� V]�NVpJV]HU&VpJH�� $]RQEDQ� LO\HQ� PpUWpNEHQ� �V� HJ\iOWDOiQ�� D]� HPEHUL�
G|QWpVHN� KHO\HVVpJH� QHP� NHU�O� QDJ\tWy� DOi�� SO�� LG�� pV� SpQ]KLiQ\UD� KLYDWNR]YD�� $]� |QYpGHOPL�
MHOOHJ&�PHFKDQL]PXVRN�LV�D]�HPEHUL�|QiPtWiVUD�DODSXOy�VWDELOLWiV�LUiQ\iED�PXWDWQDN��ËJ\�QHP�
EHV]�OKHW�QN� D]� HO�UHMHO]pVHN� pV� PyGV]HUHN� WXGDWRV� SLDFiUyO� VHP�� $� OHJHOV��� DKRO� D]� HGGLJL�
WDSDV]WDODWRN� V]HULQW� HJ\� SROLWLNDL� WDQiFVDGiVL� SURMHNWEHQ� D� N|OWVpJYHWpV� PHJNXUWtWKDWy�� D]� D�
PLQ�VpJ�HOOHQ�U]pV�� YDJ\LV� D� GRNXPHQWiOWViJ� pV� D� PRQLWRULQJ�� Y|�� 3LWOLN�� ������ '|QWpVKR]yN�
LQIRUPDWLNDL� PDJDWDUWiVPLQWiL�� ���� NpUG�tY� DODSMiQ�� KWWS���PLDX�JDX�KX�PLDX����INIS�GRF�
).)3�MHOHQWpV���



,WW�pUGHPHV�PHJMHJ\H]QL�D]W� LV��KRJ\�D]�HJ\HWHPL�KDOOJDWyN�NLNpS]pVH�PHVWHUVpJHV�LQWHOOLJHQFLD�
PyGV]HUHN� WXGDWRV� KDV]QiODWiUD� pUGHNHV� HUHGPpQ\HNNHO� ]iUXOW� SO��� $]� iWODJRV� PDWHPDWLNDL�
NpSHVVpJHNNHO� UHQGHONH]�� KDOOJDWyViJ� PLQWDSpOGD� DODSMiQ� NpV]tWHWW� |QiOOy� HOHP]pVHLEHQ� D�
PLQWDSpOGD� V]iPRV� OpSpVpEHQ� UHMO�� SDUDPHWUL]iOKDWyViJRW� �EHDYDWNR]iVL� SRQWRW�� QHP� LVPHUWH�
IHO�� LOO�� D� IHODGDWNRQ]XOWiFLy� VRUiQ� IHOWHWW� Ä0,e57� pSSHQ� ~J\� MiUW� HO�� DKRJ\´� NpUGpVHNUH� QHP�
WXGRWW� pUGHPOHJHV� YiODV]W� DGQL�� 6�W� VDMQRV� PiU� D]� LV� JRQGRW� RNR]RWW� V]iPRV� HVHWEHQ�� KRJ\� D�
KDOOJDWy� VDMiW� (;&(/� NpSOHWVRUiW� HJ\pUWHOP&HQ� PHJ� WXGMD� IRJDOPD]QL� PDJ\DU� Q\HOYHQ�� (]HQ�
NRUiQW� VHP� SR]LWtY� WDSDV]WDODWRN� RNDNpQW� D� KDOOJDWyN� PDJXN� D]� HOYiUW� JRQGRONRGiVL� PyG�
V]RNDWODQViJiW�� HPHOWpN� NL� �D� PLQGHQQDSL� pOHW� pV� D� D� NpS]pV� W|EEL� WiUJ\iKR]� NpSHVW��� +D� HJ\�
NpS]pV� NHYpVEp� NUHDWLYLWiVUD� NpV]WHW�� MHOOHJH� WDOiONR]LN� D� KDOOJDWyViJ� HQHUJLD� PLQLPXPUD�
W|UHNYpVpYHO�� D]� VDMQRV� QHP� VRN� MyYDO� NHFVHJWHW�� 6]HUHQFVpUH� NLHPHOKHW�� D]� LV�� KRJ\� HJ\HV�
KDOOJDWyN� |V]W|Q|VHQ�� LOO�� D� NRQ]XOWiFLyN� KDWiViUD� YDOyGL� PpO\VpJHNHW� IHGH]WHN� IHO� VDMiW�
PDJXNEDQ�LOO��D�IHONtQiOW�PyGV]HUWDQL�OHKHW�VpJHNEHQ��
$]�HJ\LN� OHJIRQWRVDEE�V]XEMHNWtY�HOYiUiV�D�PRGHOOHNNHO�V]HPEHQ�D�WUDQV]SDUHQFLD��YDJ\LV�D]�
iWOiWKDWyViJ�� $]� DJUiUV]HNWRU�PRGHOO�� PLQW� RO\DQ�� HJ\� DODSYHW�HQ� ERQ\ROXOW� MHOHQVpJ�� PHO\�
J\DNUDQ�PiV�PRGHOOH]�� iOWDO� VHP� OiWKDWy� iW�NULVWiO\� WLV]WiQ�� ËJ\�D� IHOKDV]QiOyN�pV�D� IHMOHV]W�N�
V]HPpEHQ�D]�iWOiWKDWyViJ�PiVW�pV�PiVW�MHOHQW��$�IHOKDV]QiOy�V]iPiUD�IRQWRV��KRJ\�pUWVH�D�PRGHOO�
P&N|GpVpQHN� IRQWRVDEE� iUDPODWDLW�� D]� iWOiVVD� DODSDGDW�LJpQ\W� pV� LQWHUSUHWiOQL� WXGMD� D]�
HUHGPpQ\HNHW�� $� IHMOHV]W�N� V]iPiUD� HPHOOHWW� pUGHNHV� OHKHW� D]� LV�� KRJ\� PLO\HQ� WHFKQROyJLDL�
DODSRQ�YDOyVXO�PHJ�HJ\�PHJROGiV��PLpUW�pSSHQ�~J\��DKRJ\��$�NpW�HOYiUiV�UHQGV]HU�N|]|V�WHU�OHWH�
�V� HJ\EHQ� D� OHJULWNiEEDQ� WiPRJDWRWW� KHOS�IXQNFLy�� QHP� PiV�� PLQW� D]RQ� NpUGpV� PHJYiODV]ROQL�
WXGiVD�ÄPLO\HQ�DODSDGDWRN�DODSMiQ��V�PLO\HQ�OpSpVHNHQ�NHUHV]W�O�M|WW�NL�HJ\�HJ\�DGRWW��V]iPV]HU&�
HUHGPpQ\"´��Y|��PDJ\DUi]y�DOUHQGV]HU�D�V]DNpUW�L�UHQGV]HUHNEHQ���
0HJM���eUGHNHV�PyGRQ�D�PHJUHQGHO�� �� IHOKDV]QiOy�V]iPiUD�|V]W|Q|VHQ�pUGHNWHOHQ�D�GHVNULSWtY�
SRQWRVViJ�� PLQWKD� WXGDWRVDQ� WLV]WiEDQ� OHQQH� D� FpOWDODQViJ� WpWHOpE�O� IDNDGy� ILOR]yILDL�
NRUOiWRNNDO�� 0RGHOOHNHW� QHP� D]� H]HN� KDV]QRVViJiUyO� WXGDWRVDQ� PHJJ\�]�G|WW� IHOKDV]QiOyN�
DONDOPD]QDN��KDQHP�VRNNDO�LQNiEE�D]RN��DNLN�KLV]QHN�D�PRGHOOHN�VWUXNWXUiOW�JRQGRONRGiVW�VHJtW��
PLYROWiEDQ��
0iV�PHJN|]HOtWpVEHQ��D�V]LPXOiFLyN�Ei]LVIXWWDWiVDL�HVHWpUH�DODSXO�YHWW�H[RJpQ��QHP�PRGHOOH]HWW��
KDQHP� HJ\V]HU&HQ� V]DNpUW�L� YpOHPpQ\NpQW� LQWHJUiOW�� YiOWR]yNEyO� N|YHWNH]�� KLEiN� D�
JD]GDViJSROLWLNDL� V]FHQiULyNDW� LV� D]RQRV� PyGRQ� WHUKHOLN�� (]pUW� D� Ei]LVPHJROGiV� pV� D�
JD]GDViJSROLWLNDL� V]FHQiULyUD� MHOOHP]�� PHJROGiV� N|]|WWL� N�O|QEVpJ� OpQ\HJpEHQ� PiU� FVDN� D�
PRGHOO� EHOV�� KLEiLYDO� WHUKHOW�� 0LYHO� D]RQEDQ� D� SROLWLNDL� WDQiFVDGiVEDQ� D]� H[RJpQ� YiOWR]yN�
V]iPiW��WDUWDOPiW�pV�±�YpJV��VRURQ�±�pUWpNHLW�LV�D�IHOKDV]QiOy�pV�D�PRGHOOH]��N|]|VHQ�KDWiUR]]iN�
PHJ��YDJ\LV�PRGHOO�LQWHUQ��HQGRJpQ�PyGRQ��FVDN�DQQ\L�pV�RO\DQ�DGDW�NHU�O�EH�D�V]iPtWiVED��DPL�
V]LQWH�PDJiWyO�pUWHW�G���Y|��H[FHO�VKHHW�D�N|OWVpJ�NDONXOiFLyNKR]��LOO��PDOLQIR���tJ\�OpQ\HJpEHQ�D�
PHJROGiVEDQ�ÄQHP�OHKHW�KLED´��6�KD�D�NLM|Y��HUHGPpQ\HN�PpJVHP�KLWHOHVHN�pV�KLKHW�N��DNNRU�
~M�� GH� PpJ� PLQGLJ� KLWHOHV� H[RJpQ� pUWpNHNNHO� NHOO� IXWWDWQL� D� PRGHOOW�� 9pJV�� VRURQ� WHKiW� HJ\�
PRGHOO�HJpV]HQ�DGGLJ�HJ\V]HU&VtWKHW���Y|��WUDQV]SDUHQFLD���PtJ�YpJ�O�FVDN�QpKiQ\�|VV]HDGiV�pV�
NLYRQiV�PDUDG�EHQQH��V�PLQGHQ�pUGHPOHJHV�iWWROyGLN�D]�H[RJpQ�DGDWRN�N|UpEH��PHO\HNHW�HPEHUL�
V]DNpUW�N�KDWiUR]QDN�PHJ� OHKHW�OHJ� WHVW�OHWL� DODSRQ�D� IHOHO�VVpJ� WHOMHV�HODSUy]iViYDO��$�PiVLN�
V]pOV��KHO\]HW�� DPLNRU� D�PRGHOO� D�PiU� WpQ\NpQW�NH]HOW� DODSDGDWRNEyO�D� IHMOHV]W�N�NUHDWLYLWiViW�
PD[LPiOLVDQ�NLKDV]QiOYD�PLQGHQW�PRGHOO�LQWHUQ�V]iPRO��V�V]LQWH�QHP�KDV]QiO�H[RJpQ�DGDWRNDW��
$� YDOyViJ� D� NpW� PHJN|]HOtWpV� N|]|WW� KHO\H]NHGLN� HO�� $]� H[RJpQ� YiOWR]yN� PLEHQOpWpW�� V�
EHFVOpVpQHN�PyGMiW�NRPSURPLVV]XPRN�DODSMiQ�KDWiUR]]iN�PHJ��UHQGHONH]pVUH�iOOy� LG��� IRUUiV��
V]DNWXGiV��NRFNi]DWYiOODOiV���.ODVV]LNXV�H[RJpQ�YiOWR]yN�D�M|YHGHOPHN�DODNXOiViUyO��D�*'3�U�O��
D� YiUKDWy� iWODJRV� KR]DPRNUyO�� D� GHPRJUiILD� DODNXOiViUyO� V]yOy� SURJQy]LVRN� �PHO\HN� pSSHQ�
iWYHKHW�N�PiV�PRGHOOHN�RXWSXWMDLNpQW�LV���



$� IHOKDV]QiOyN� EHYRQiVD� D� PRGHOODONRWiV� IRO\DPDWiED� V]LQWpQ� Q|YHOKHWL� D� PRGHOO�

DNFHSWiOWViJiW�� (]� D]� HOY� PHJIHOHO� D]� LQIRUPiFLyV� UHQGV]HUHN� NDSFViQ� IHOWiUW� D]RQ�

|VV]HI�JJpVQHN��PHO\�V]HULQW�D�IHMOHV]WpV�Q\RPRQ�N|YHWpVpYHO�D�NDSRWW�HUHGPpQ\HN�KDV]QRVViJD�

Q|YHOKHW��� V� D� QHP� NtYiQW� ]ViNXWFiN� V]iPD� FV|NNHQWKHW��� (QQHN� HOOHQpUH� D� IHMOHV]WpVEHQ� YDOy�

HJ\�WWP&N|GpV� PDJDV� V]LQW&� V]DNPDL� NRPPXQLNiFLy� NpSHVVpJpW� WpWHOH]L� IHO� D� PHJUHQGHO��

UpV]pU�O�� PHO\� D]� HVHWHN� ]|PpEHQ� QHP� DGRWW�� )RQWRV� N�O|QEVpJ�� KRJ\� D� SROLWLNDL� WDQiFVDGiV�

DODSYHW�HQ� NRPPXQLNiFLyV�� PtJ� D� PRGHOODONRWiV� �PRGHOOKHO\HVVpJ�� OpQ\HJpEHQ� WXGRPiQ\RV�

SUREOpPD��

$PHQQ\LEHQ�D�PRGHOOHN�DONDOPD]iViUD�UHODWtYH�VRN�KHO\V]tQHQ�pV�QDJ\�V]iPEDQ�NHU�O�VRU��~J\�

IRQWRV�� KRJ\� D� PRGHOO� IHOKDV]QiOy�EDUiW� IHO�OHWHNNHO�� QDYLJiFLyYDO� pV� GRNXPHQWiFLyYDO�

UHQGHONH]]HQ�� %iU� H]HQ� WXODMGRQViJRN� FVDN� LQGLUHNW� PyGRQ� �D� KRVV]~� WiY~� WRYiEEIHMOHV]WpV�

HVHWpQ�� EHIRO\iVROMiN� SR]LWtYDQ� D� PRGHOO� PDWHPDWLNDL� pUWpNpW�� D]RQEDQ� VRN� LG�EH� pV� HPEHUL�

PXQNiED�NHU�OQHN��KLV]HQ�D�SURJUDPR]iVL�NHUHWUHQGV]HUHN��DUFKLWHNW~UiN��PpJ�QHP�iOOQDN�D]RQ�

D�PRGXOiULV�V]LQWHQ��KRJ\�D�IRUPDL�IHOKDV]QiOyL�LJpQ\HN�NLHOpJtWpVH�QH�KDODGMD�PHJ�VRNV]RURVDQ�

D�PRGHOO�WDUWDOPL�IHMOHV]WpVpUH�V]iQW�HU�IRUUiV�IHOKDV]QiOiVW��

$]�HGGLJL�pUWpNHOpVL�V]HPSRQWRN�MyUpV]W�HJ\�DGRWW�PRGHOO�MHOOHP]pVpUH�V]ROJiOQDN��7|EE�PRGHOO�

|VV]HKDVRQOtWiVD�HVHWpQ�OpQ\HJpEHQ�FVDN�D]�G|QWKHW��HO�QDJ\�EL]WRQViJJDO��KRJ\�D�OHJIRQWRVDEE�

HOPpOHWHN� pV� WXODMGRQViJRN� N|]�O� �VWDWLNXV�GLQDPLNXV�� UHJLRQDOL]iOW� �� QHP� UHJLRQDOL]iOW��

SURJUDPR]iVL�YDJ\�|NRQRPHWULDL��VWE���PHO\HNUH�YDQ�V]�NVpJ��GH�KDVRQOy�NDUDNWHU&�PRGHOOHN�

UpV]OHWHV� |VV]HKDVRQOtWiViQDN� PyGV]HUWDQD� OpQ\HJpEHQ� KLiQ\]LN�� (PHOOHWW� D]�

|VV]HKDVRQOtWiVKR]�V]�NVpJ�YDQ�VWDQGDUG�V]LWXiFLyNUD��SO��86$�$$($�SURJUDP��pV�D]�pULQWHWWHN�

KDWpNRQ\� N|]UHP&N|GpVpUH�� $� NXWDWy�� IHMOHV]W�� D]� LO\HQ� |VV]HYHWpVHNE�O� PLQGLJ� SURILWiO��

+DV]QRV�D]�pULQWHWWHN�pUGHNHOWVpJpQHN�PHJWHUHPWpVH��PHO\�HJ\LN�IRQWRV�NRPSRQHQVH�D�SROLWLNDL�

IHOHO�VVpJJHO� UHQGHONH]�� SDUWQHUHN� DNWtY� EHYRQKDWyViJD� OHQQH�� $� PRGHOOHN� OHJW|EE� HVHWEHQ�

HJ\HWHPL�P&KHO\HNE�O�NHU�OQHN�NL��PHO\�MHO]L�D�V]HOOHPL�P&KHO\HN�IRQWRVViJiW���

$� PRGHOOH]pV� KLWHOHVVpJpW� WHKiW� OHJLQNiEE� HQQHN� J\DNRUODWEDQ� YDOy� UHQGV]HUHV� SUDNWL]iOiVD�

DODSR]]D� PHJ�� $� NRUiEEDQ� PiU� W|EEV]|U� LV� HPOHJHWHWW� HPEHU�JpS� V]LPELy]LV� QHP� PiV�� PLQW�

D]RQ�HJ\HGHN�NLYiODV]WyGiViQDN�WiUVDGDOPL�V]LQW&�HO�VHJtWpVH��PHO\HN�MyO�WXGQDN�HJ\�WWP&N|GQL�

D� VWUXNWXUiOW� DGDWW|PHJHNNHO� pV� V]iPtWiVL� HOMiUiVRNNDO�� YDJ\LV� QDJ\� YDOyV]tQ&VpJJHO� NL� WXGMiN�

V]&UQL�D�NDSRWW�PRGHOOYiODV]RNEyO�D�KHO\WHOHQHNHW��GH�FVDN�H]HNE�O��V�H]HN�QpON�O�QHP��$KKR]��

KRJ\�LO\HQ�V]HOHNFLy�YpJEHPHKHVVHQ�HO�V]|U�LV�pOHWWpUUH��D]D]�YDOyV�DONDOPD]iVRNUD�YDQ�V]�NVpJ��

LOO�� D]� H]HN� WDSDV]WDODWDLW� iWDGy� V]DNLURGDORPUD� pV� NpS]pVUH�� $� MHOHQOHJL� WiUVDGDOPL� J\DNRUODW�

VRNNDO� LQNiEE� NHGYH]� D]RQ� IHQRWtSXVRNQDN�� PHO\HN� IHO�OHWHVHN� �NRQWiU"��� DEV]WUDNWDN�

�VHPPLWPRQGy"��� HJ\V]HUUH� NDSNRGyN� pV� LG�K~]yN� �Y|�� E�URNUDWD�� SROLWLNXV��� 9LOiJRVDQ� NHOO�

D]RQEDQ�OiWQL��KRJ\�H]�QHP�D�YpOHWOHQ��KDQHP�D�WiUVDGDOPL�HJ\HQV~O\NHUHVpV�HUHGPpQ\H«�

$�WRYiEEOpSpVKH]�V]�NVpJ�YDQ�D�PRGHOOH]pV�SLDFiQDN��D]�|VV]HPpUKHW��WHUPpNHN��V]ROJiOWDWiVRN�

NRQNXUHQFLiMiQDN� PHJWHUHPWpVpUH��� PHO\� HJ\EHQ� D� My� IRJDOPiQDN� UpV]OHWHVHEE� ILOR]yILDL�

N|]HOtWpVpW��V�QDJ\REE�SURMHNWYROXPHQHNHW��PR]JiVWHUHW��WpWHOH]�IHO��(PHOOHWW�HOHQJHGKHWHWOHQ�D�

WiUVDGDOPL� pV� SROLWLNDL� NXOW~UD� WRYiEEL� IHMO�GpVH� D� WHNLQWHWEHQ�� KRJ\� HJ\HV� PRGHOOWpYHGpVHN�

HVHWpQ�QH�PiJO\iUD��KDQHP�WRYiEEUD�LV�N|]V]HPOpUH�pV�PLQGHQ�HVHWEHQ�D�WDQN|Q\YEH�PpOWyQDN�

tWpOMpN�D]�HGGLJL�W|UHNYpVHNHW�D�WRYiEEL�IHMO�GpV�UHPpQ\pEHQ��0HJ�NHOO�WDQXOQXQN�HJ\�WW�pOQL�D�

YDOyV]tQ&VpJ�IRJDOPiYDO��PHUW�W|NpOHWHV�PRGHOOHO�VHQNL�QHP�V]ROJiOKDW�QHN�QN«�

���� $]�DJUiUV]HNWRU�PRGHOOHN�M|Y�MH�
$KKR]��KRJ\�D]�DJUiUV]HNWRU�PRGHOOHN�M|Y�MpU�O�EHV]pOKHVV�QN�V]�NVpJHV�H]HN��(8�KR]�N|W�G���

N|]HOP~OWMiQDN�iWWHNLQWpVH���

$]�(8�DJUiUSROLWLNiMiQDN�OpQ\HJH�KRVV]~�pYHNHQ�NHUHV]W�O�DEEyO�iOOW��KRJ\�D�SLDFRW�D]�iUDNRQ�

NHUHV]W�O� V]DEiO\R]]D�� $� WHUPHO�N� M|YHGHOHPSyWOy�WiPRJDWiVRNDW� NDSWDN�� PHO\HN� D� WHUPHOW�

WHUPpNHN�NtQiODWL�PHQQ\LVpJpKH]�N|W�GWHN��PLQGHQ�N�O|Q|VHEE�HJ\pE�FpO]DWRVViJ�QpON�O��(EE�O�

N|YHWNH]�HQ�D�SROLWLNDL� WDQiFVDGiV�D�PH]�JD]GDViJL� WHUPpNHN�NtQiODWiUD�NRQFHQWUiOW� D� V]HNWRU�

VWUXNWXUiOLV�NpUGpVHL�pV� M|YHGHOPH�PHOOHWW��$����HV�pYHNEHQ�D� M|YHGHOHPSyWOy�WiPRJDWiVRNDW�D�

NtQiODWRW� V]DEiO\R]y� LQWp]NHGpVHN� �NYyWiN�� JDUDQWiOW� PHQQ\LVpJHN�� WHU�OHWNLYRQiV�� VWE���

HJpV]tWHWWpN� NL�� $]� �����HV� UHIRUPRN� NHUHWpEHQ� D� WiPRJDWiVRN� MyUpV]pW� OHYiODV]WRWWiN� D�



WHUPHOpVU�O�� %L]RQ\RV� LQWp]NHGpVHN� FVDN� EL]RQ\RV� WHUPHO�L� FVRSRUWRNDW� pULQWHWWHN�� LOO�� EL]RQ\�

IHOWpWHOHNQHN� YDOy� PHJIHOHOpV� HVHWpQ� OpSWHN� pOHWEH�� (]HQ� LQWp]NHGpVHN� N|YHWNH]WpEHQ� D�

N|]YHWOHQ�PH]�JD]GDViJL�SLDFL�iUDN�LQJDGR]iVDL�PHJQ�WWHN��V�HJ\EHQ�~M�NLKtYiVRNDW�DGWDN�

D]�DJUiUV]HNWRU�PRGHOOH]�LQHN��

(PHOOHWW� D]� DJUiUV]HNWRUUDO� KDWiURV� HJ\pE� WHU�OHWHN� LUiQWL� pUGHNO�GpV� pV� D]� H]HNNHO�

V]HPEHQL� pU]pNHQ\VpJ� PHJQ�WW�� $� PD� NpUGpVHL� tJ\� VRNNDO� NRPSOH[HEEHN�� $]� DJUiUSLDFRN�

HJ\UH� Q|YHNY�� HJ\HQV~O\WDODQViJDL� D]� DJUiUSROLWLND� NHUHVNHGHOHPSROLWLNDL� pV� SpQ]�J\L�

N|YHWNH]PpQ\HLUH�HU�WHOMHVHEEHQ�ILJ\HOW�IHO�D�V]DNPD��$]�(8�LG�N|]EHQ�HOIRJDGWD��D]�XUXJXD\�

L��� D� YLOiJNHUHVNHGHOPHW� V]DEiO\R]y� �OLEHUDOL]iOy�� HO�tUiVRNDW�� $� WiUVDGDORP� HJ\UH� QDJ\REE�

DJJRGDORPPDO� ILJ\HOL� D]� LQWHQ]tY� PH]�JD]GDViJ� iOWDO� RNR]RWW� N|UQ\H]HWL� NiURNUyO� V]yOy�

MHOHQWpVHNHW�� $� PH]�JD]GDViJ� VWUXNWXUiOLV� iWDODNXOiVD� OHQG�OHWHV�� $]� iOWDOiQRV� JD]GDViJL�

N|UQ\H]HWUH� V]DNDV]RVDQ� D� UHFHVV]LyV� KDQJXODW� MHOOHP]��� $� I|OG�� D� W�NH� pV� D� PXQNDHU��

DJUiUV]HNWRUEDQ� W|UWpQ�� DOORNiFLyMD�� LOO�� D� PH]�JD]GDViJL� PXQNDHU�� PRELOLWiVD� IRQWRV� PDNUR�

|NRQyPLDL� NpUGpVNpQW� NH]HOHQG��� $]� iWDODNXOiV� VRUiQ� HOV�GOHJHV� NpUGpV� D]� HJ\HV�

JD]GDViJSROLWLNDL� MHO]pVHNUH� YDOy� UHDNFLyN� PLNpQWMH� pV� OHIXWiVD�� KLV]HQ� D]� RSWLPiOLV� LG�EHQ�

KR]RWW� LQWp]NHGpVHN� MHOHQW�V� WHKHUPHQWHVtWKHWLN� D� N|OWVpJYHWpVW�� 1HP� HOKDQ\DJROKDWy� DQQDN�

IHOLVPHUpVH� VHP�� KRJ\� D� PH]�JD]GDViJL� WHUPHO�N� MyOpWH� DODSYHW�HQ� D� WHOMHV� FVDOiGL� Ki]WDUWiV�

M|YHGHOPpW�O�� V� QHP� D� N|]YHWOHQ� DJUiUMHOOHJ&� M|YHGHOPHNW�O� I�JJ�� DPL� HJ\HQHVHQ� YH]HW� D�

YLGpNIHMOHV]WpV��UHJLRQDOL]PXV��pV�D]�DJUiUV]HNWRU�NpUGpVHLQHN�N|]HOHGpVpKH]��

6� PLO\HQ� N|YHWNH]PpQ\HNNHO� MiU� PLQGH]� D]� DJUiUV]HNWRU�PRGHOOHNUH"� (OV�� SLOODQWiVUD� D]�

HGGLJL� PRGHOOHN� PDJiWyO� pUWHW�G�� WRYiEEIHMOHV]WpVH� �UHJLRQDOL]iOiV�� �]HPWtSXVRN� EHYH]HWpVH��

NHUHVNHGHOHPL� pV� N|UQ\H]HWYpGHOPL� PRGXORN� LOOHV]WpVH�� MHOHQKHWQp� D� KHO\HV� YiODV]W�� 0LHO�WW�

D]RQEDQ� H]� PHJW|UWpQQH� V]�NVpJ� YDQ� DQQDN� WLV]Wi]iViUD�� KRJ\� NRQNUpWDQ� PLO\HQ� ~M�

JD]GDViJSROLWLNDL� LQWp]NHGpVHNUH� NHOO� D� PRGHOOHNHW� VSHFLILNiOQL�� V� KRJ\� HJ\iOWDOiQ� YDOyEDQ�

NRPSOH[�DJUiUV]HNWRU�PRGHOOHNHW� LJpQ\HOQHN�H�D� IHOWHWW�NpUGpVHN"�(PHOOHWW�PHJ�NHOO�YL]VJiOQL��

KRJ\�D]�HOYiUW�LQIRUPiFLyN�PLO\HQ�HJ\pE�DOWHUQDWtY�PyGRQ��V�PLO\HQ�N|OWVpJV]LQWHNHQ�iOOtWKDWyN�

HO�"��.|OWVpJHN�DODWW�HJ\V]HUUH�NHOO�pUWHQL�D�N|]YHWOHQ�SpQ]�J\L�NLDGiVRNDW��LOO��D]�LG�UiIRUGtWiVW��

$]�LG�UiIRUGtWiV�DODWW�D]�D�W|EEOHWLG�W�NHOO�pUWHQL��PHO\�D�OHJJ\RUVDEE��D]RQRV�pUWpN&��PHJROGiV�

pV� D]� pSSHQ� SUDNWL]iOW� PHJROGiV� N|]|WWL� N�O|QEVpJNpQW� D� PHJUHQGHO�� SROLWLNXV� NRFNi]DWiW� pV�

JD]GDViJSROLWLNDL� IHOHO�VVpJpW� Q|YHOL�� KLV]HQ� HUHGPpQ\HN� KLiQ\iEDQ� QHP� WXG� PHJDODSR]RWWDQ�

OpSQL��LOO��HVHWOHJHV�NDSNRGiVUD�NpQ\V]HU�O���

$�N|YHWNH]�NEHQ�YHJ\�QN�HJ\�NRQNUpW�SpOGiW��$�NRUiEEDQ�PRQGRWWDN�pUWHOPpEHQ�IHOPHU�OKHW�

DQQDN� D]� LJpQ\H�� KRJ\� D� 63(/� PRGHOO� UHJLRQDOL]iOiViW� PHJ� NHOO� ROGDQL�� $� UHJLRQDOL]iOiV�

V]�NVpJV]HU&VpJH�PHOOHWW�IHOKR]KDWy�pUYHN�SO���

x� $�WHUYH]HWW��~M�JD]GDViJSROLWLNDL� LQWp]NHGpVHN�HOWpU��KDWiVW�J\DNRUROQDN�D]�HJ\HV� UpJLyNUD��

PHO\HNHW�D�V]HNWRUiOLV�V]LQW&�DJJUHJiFLy�HOIHGKHW��

x� $]� LQWp]NHGpVHN� UHJLRQiOLV� PRQLWRULQJMD�� KDV]QRVViJXN� EL]RQ\tWiVD� PDJiWyO� pUWHW�G��

JD]GDViJSROLWLNDL�pUGHN��

x� $�N|UQ\H]HWL�SUREOpPiN�NLIHMH]HWWHQ�WpUEHOL�WDJROiV~DN��PR]DLNV]HU&HN��

$KKR]��KRJ\�D� UHJLRQiOLV�HOHP]pVL� LJpQ\HNHW�NLHOpJtWV�N��QHP�NHOO�HOYLOHJ�PiVW� WHQQL��PLQW�D]�

HGGLJL� REMHNWXPRNDW� �WDJRUV]iJRN�� NLHJpV]tWHQL� �� KHO\HWWHVtWHQL� D� YL]VJiOQL� NtYiQW�

UpV]OHWHVVpJEHQ�PHJDGRWW� UpJLyNNDO��(]HN�XWiQ�D�PyGV]HUWDQL� OpSpVHN� VRUR]DWD�HOYLOHJ�D]RQRV��

$ODSYHW�HQ�V]�NVpJ�YDQ�D�63(/�DODSDGDWEi]LViKR]�KDVRQOyDQ�HJ\�UHJLRQiOLV�DGDWEi]LVUD��PHO\�

pUWHOHPV]HU&HQ� D� UpJLyN� Q|YHNY�� V]iPiYDO� DUiQ\RVDQ� QDJ\REE�� PLQW� D]� RUV]iJRN� HVHWpEHQ��

7XGQL� NHOO� D]RQEDQ�� KRJ\� D� WDJRUV]iJRN� HJ\VpJHV� HOY&� pV� PyGV]HUWDQ~� DGDWJ\&MWpVpQHN�

PHJWHUHPWpVH� VHP� YROW� NLV� IHODGDW�� V� EL]RQ\RV� WHU�OHWHNHQ� �SO�� WHFKQROyJLDL� NRHIILFLHQVHN� D]�

HJ\HV� iJD]DWRN� HU�IRUUiV�IHOKDV]QiOiViQDN� MHOOHP]pVpUH�� PpJ� PD� LV� KLiQ\RVViJRN� ILJ\HOKHW�N�

PHJ�� +D� FVDN� PLQGHQ� WDJRUV]iJ� iWODJRVDQ� �� UpJLyUD� ERQWKDWy�� PiU� H]]HO� LV� pU]pNHOKHW��� KRJ\�

KiURPV]RU�DQQ\L�DODSDGDW�EHJ\&MWpVpW�NHOOHQH�PHJROGDQL�D�63(/�PyGV]HUWDQD�pUWHOPpEHQ���

(QQHN�N|OWVpJHLW��D�VWDWLV]WLNDL�PHJILJ\HOpVHN�UHQGV]HUpQHN�iWiOOtWiViW��E�YtWpVpW��D]RQEDQ�FVDN�

DNNRU�OHKHW�ILQDQV]tUR]QL��KD�D�WHUYH]pV��PRGHOO�DONDOPD]iV��YiUKDWy�KDV]QRVViJD�OHJDOiEE�LO\HQ�

PpUWpN&�� DPL� D]� (8� DJUiUSROLWLNiKR]� N|W�G�� SpQ]PR]JiVDLQDN� YROXPHQpW� WHNLQWYH�

YDOyV]tQ&VtWKHW��� 9DJ\LV� HJ\� URVV]XO� HO�NpV]tWHWW� G|QWpV� N|YHWNH]PpQ\HL� OpQ\HJHVHQ�



PHJKDODGMiN� D� PRGHOOH]pV� YiUKDWy� N|OWVpJHLW�� $]� tJ\� UHJLRQDOOL]iOW� PRGHOO� HJ\V]HUUH� NpSHV�
UHJLRQiOLV��V]HNWRUiOLV��WDJRUV]iJL��pV�(8�V]LQWHQ�NRQ]LV]WHQV�NpSHW�DGQL�D�IRO\DPDWRNUyO��(]]HO�
D]�HOV��pUYQHN�PHJIHOHO�HQ�MiUQiQN�HO��
$�PiVRGLN�pV�KDUPDGLN�pUY�pUWHOPpEHQ�IHOPHU�OKHW�D]RQEDQ�DQQDN�J\DQ~MD�LV��KRJ\�QHP�OHQQH�H�
FpOV]HU&EE� HJ\�� D� PRQLWRUR]QL� NtYiQW� UpJLy� VSHFLILNXPDLQDN� N|]YHWOHQ�O� PHJIHOHO�� �NLVHEE�
NRPSOH[LWiV~�� UHQGV]HUW� NLDODNtWDQL�� LOO�� HJ\�HJ\� UpJLy� YDOyEDQ� VSHFLiOLV� N|UQ\H]HWYpGHOPL�
KHO\]HWpW� HOHP]�� PRGHOOW� PHJDONRWQL"� $� J\DQ~� EiU� QHP� DODSWDODQ�� GH� PpJ� VHP� NHOO�HQ�
PHJDODSR]RWW�� KLV]HQ� D� UHJLRQiOLV� NUt]LVHN� ULWNiQ� iOOQDN� HO�� NL]iUyODJ� D� PLNUR�N|UQ\H]HW�
KDWiViUD��KDQHP�D]�HVHWHN�]|PpEHQ�W|EE�UpJLy�pV�W|EE�V]HNWRU�HUHG�MHNpQW�GHILQLiOKDWyN��(]iOWDO�
D� PRGHOOH]HQG�� SUREOpPD� QHP� KRJ\� HJ\V]HU&V|GLN�� VRNNDO� LQNiEE� NRPSOH[HEEp� YiOLN�� V� tJ\�
DXWRPDWLNXVDQ�D�V]HNWRUPRGHOOHN�LUiQ\iED�PXWDW��
$�UHJLRQDOL]iOiV�NpUGpVH�D]RQEDQ�PpJ�WRYiEEL�FVDSGDKHO\]HWHNHW�LV�UHMW�PDJiEDQ��$PHQQ\LEHQ�
XJ\DQLV�D]�DGPLQLV]WUDWtY�KDWiURN�pV�D�UHJLRQiOLV�SUREOpPiN�HJ\PiVVDO�QHP�HVQHN�MyUpV]W�

HJ\EH�� ~J\� D� UHJLRQiOLV�� GH� QHP� SUREOpPD�VSHFLILNXV� DGDWRN� �KDVRQOyDQ� D� V]HNWRUiOLV�
DJJUHJiFLyKR]��VRNNDO�LQNiEE�HOIHGLN��PLQWVHP�NLHPHOLN�D]�pU]pNHQ\�WHU�OHWHNHW��$�PHJROGiVW�D�
WpULQIRUPDWLNDL� DODS~� DGDWJ\&MWpVEHQ� pV� DGDWHOHP]pVEHQ� NHOO� NHUHVQL�� DKRO� D]� DGDWJ\&MWpV�
UpV]OHWH]HWWVpJH� D]� DGPLQLV]WUDWtY� REMHNWXPRN� KHO\HWW� WHWV]�OHJHV� ÄWpUEHOL´� REMHNWXPRNKR]�
�UDV]WHU�� SROLJRQ�� N|W�GLN�� PHO\HN� WHWV]�OHJHV� DJJUHJiOKDWyN� D� IHOKDV]QiOyN� LJpQ\HL� V]HULQW��
(EEHQ� D]� HVHWEHQ� D� WiEOiQ� EHO�OL� DGDWJ\&MWpVW�O� �Y|�� SUHFLVLRQ� IDUPLQJ�� *36�� HJpV]HQ� D]�
RUV]iJRV�N|OWVpJYHWpV�pYHV�IHMH]HWHLLJ��PLQGHQ�DGDWWDUWDOPDW�HJ\�UHQGV]HUEHQ�NHOO���OHKHW�NH]HOQL��
%iU� LO\HQ�NH]GHPpQ\H]pVHN�pV�NtVpUOHWHN�PiU�PD�LV� LVPHUWHN��iOWDOiQRV�V]LQW&�DONDOPD]iVRNUyO�
HJ\HO�UH�V]y�VLQFV��'H�D�M|Y��~WMD��D]�LQIRUPiFLyV�WiUVDGDORP�~WMD�IHOWHKHW�HQ�PpJLV�HEEH�D]�
LUiQ\ED� PXWDW�� 7HUPpV]HWHVHQ� PLQGHQQHN� N|OWVpJYRQ]DWD� VHP� KDJ\KDWy� ILJ\HOPHQ� NtY�O�� $]�
DGDWJ\&MWpV�KDV]QRVViJiQDN�PHJtWpOpVHNRU�D�WHUYH]pV��D�V]LPXOiFLy��YDJ\LV�D�SROLWLNDL�WDQiFVDGiV�
FVDN� HJ\HWOHQ� DONDOPD]iVNpQW� MHOHQWNH]LN�� $� N|OWVpJHN� YLV]RQ\ODJRV� PLQLPDOL]iOiVD� QHP� FVDN�
H]HN� DEV]RO~W� |VV]HJpQHN� OHV]RUtWiViYDO�� KDQHP� D� N|OWVpJYLVHO�N� V]iPiQDN� Q|YHOpVpYHO� LV�
PHJROGKDWy�� (EEHQ� D]� HVHWEHQ� H]� D]W� MHOHQWL�� KRJ\� HJ\� QDJ\� UpV]OHWH]HWWVpJ&� DGDWEi]LV�
IHOKDV]QiOyL� D]� HJpV]� WiUVDGDORPEyO�� �GH� PLQGHQNpSSHQ� D]� �]OHWL� G|QWpV�HO�NpV]tW�N� N|UpE�O��
NHU�OQHN� NL�� ËJ\� D]� LQIRUPiFLyV� WiUVDGDORP� WHUKHL� PHJRV]ODQDN� D� W|PHJHNHQ�� 0yGV]HUWDQL�

V]HPSRQWEyO�YL]VJiOYD�D�PRQXPHQWiOLV�DGDWLJpQ\�NpUGpVpW��YLOiJRVDQ�OiWKDWy��KRJ\�PLQGDGGLJ��
DPtJ�D]�~MV]HU&��HVHWOHJHVHQ�DXWRPDWLNXV�DGDWJ\&MWpV��WiYpU]pNHOpV��N|OWVpJHL�QHP�FV|NNHQQHN�
MHOHQW�VHQ��LOO��D�UHQGHONH]pVUH�iOOy�DGDWRN�DODSMiQ�ÄNHYpVEp�UpV]OHWHV��GH�V]HNWRUiOLV´�PRGHOOHN��
LOO�� ÄUpV]OHWHV�� GH� FVDN� UHJLRQiOLV´� PRGHOOHN� N�O|QE|]WHWKHW�N� PHJ�� DGGLJ� D]� XWyEELDN� HO�Q\H�
HOYLWDWKDWDWODQ� D� SRQWRVDEE� pV� DGHNYiWDEE� HUHGPpQ\HLN� DODSMiQ�� PpJ� DNNRU� LV�� KD� D]� HJ\HV�
PRGHOOWtSXVRN�LOOHV]WpVH�DODSYHW��PyGV]HUWDQL�SUREOpPiNDW�LV�IHOYHWKHW��
$� UHJLRQDOL]iOiV� PHOOHWW� D]� DJUiUV]HNWRU�PRGHOOHN� iOWDOiQRV� pUYpQ\&� DONDOPD]iVD� HOOHQ�
V]yOKDW� D]� LV�� KRJ\� D]� DJUiUSROLWLNDL� LQWp]NHGpVHN� HJ\UH� NLVHEE�� VSHFLiOLVDEE� FVRSRUWRNUD�
YRQDWNR]QDN�� LOO�� D]� DJUiUSROLWLNDL� LQWp]NHGpVHN� QHP� DJUiUMHOOHJ&� KDWiVDL� HJ\UH� IRQWRVDEEQDN�
W&QQHN��%iU�HJ\�PHJOpY���VRN�SpQ]pUW�pV�LG�UiIRUGtWiVVDO�NLDODNtWRWW��PRGHOO�KR]]iLJD]tWiVD�HJ\�
~MV]HU&�HOYiUiVKR]�HOPpOHWLOHJ�OHKHWVpJHV��PpJLV�IHOPHU�O�DQQDN�NpUGpVH��KRJ\�D]RQRV�N|OWVpJHN�
pV�LG�NHUHWHN�PHOOHWW�YDQ�H�DOWHUQDWtY�PHJN|]HOtWpV��PHO\�HVHWOHJ�KDV]QRVDEE�LV�HJ\EHQ"��
9pJ�O�IRQWRV�NLHPHOQL�D]�D�V]RFLROyJLDL�DVSHNWXVW�LV��KRJ\�D]�DJUiUV]HNWRU�PRGHOOHN�IHMOHV]WpVH�
pV� DONDOPD]iVD� HJ\EHQ� D� ILDWDO� JHQHUiFLy� NLNpS]pVpQHN� J\DNRUOy� WHUH� LV�� $]� DJUiUV]HNWRU�
PRGHOOHN� QHP� FVDN� HJ\� DGRWW� LQWp]PpQ\� IRO\WRQRV� P&N|GpVpW� EL]WRVtWKDWMiN� D� WXGiViWDGiV�
UHQGV]HUH]HWW� PyGMiQDN� pV� D� N|]|V� IRJDOPL� NpV]OHWUH� DODSXOy� NRPPXQLNiFLyQDN� PHJWHUHPWpVH�
iOWDO��KDQHP�HJ\EHQ�D�WiUVDGDORP�pV�D�YLOiJ�WXGiViUDPOiViQDN�IRO\WRQRVViJiW�LV��+DVRQOyNpSSHQ�
H� SURMHNWHN� VHJtWHQHN� KR]]i� DKKR]�� KRJ\� D]� HJ\UH� QDJ\REE� PpUHWHNEHQ� UHQGHONH]pVUH� iOOy�

DGDWYDJ\RQQDO� YDOy� HJ\�WWP&N|GpV� HOYiUiVDLW� IHOLVPHUM�N�� V� D� PHJIHOHO�� NpS]pVL� pV�

V]HOHNFLyV� SURJUDPRNNDO� D� PHJIHOHO�� V]DNHPEHUHNHW� NLQHYHOM�N�� ËJ\� D]� H� WHU�OHWHNHQ�
MHOHQWNH]�� NLDGiVRN� HJ\EHQ� HJ\� IDMWD� PLVV]LyV� IHODGDWNpQW� LV� IHOIRJKDWyN�� PHO\QHN� FpOMD��
IHONpV]�OpV�D]�LQIRUPiFLyV�WiUVDGDOPL�YLV]RQ\RNUD��



���� $JUiUV]HNWRU�PRGHOOHN�NRPPXQLNiFLyV�SUREOpPiL�
(]�D�IHMH]HW�+HFNHOHL������HV�WDQXOPiQ\D�DODSMiQ�NpV]�OW��

�

������ .LLQGXOiVL�iOODSRW�
$KKR]�� KRJ\� LQIRUPiFLyV� W|EEOHWpUWpNHW� MHOHQW�� PRGHOOHNHW� OHKHVVHQ� DONRWQL� V]�NVpJ� YDQ� DUUD��

KRJ\� D� PHJUHQGHO�� �SROLWLNXV�� YLOiJRVDQ� PHJ� WXGMD� KDWiUR]QL� PLO\HQ� NpUGpVHNUH�� PLO\HQ�

SRQWRVViJ~�YiODV]UD�YDQ�V]�NVpJH��Y|��V]DNpUW�L�UHQGV]HU�DODS~�VWUXNWXUiOW�JRQGRONRGiV���(]HQ�

PHJUHQGHOpV� ELUWRNiEDQ� WXGMD� D� PRGHOOH]�� HOEtUiOQL�� PLO\HQ� PRGHOOUH� YDQ� V]�NVpJ� D]� LJpQ\HN�

NLHOpJtWpVpKH]��V�H]�PLO\HQ�IRUUiVRN�DODSMiQ�YDOyVtWKDWy�PHJ���

0HJM��� $� V]DNpUW�L� UHQGV]HUHN� OpQ\HJH� HJ\�HJ\� YLOiJRV� NpUGpV�� PHO\UH� HO�UH� PHJDGKDWyN� D�

OHKHWVpJHV� YiODV]RN�� $� V]DNpUW�L� UHQGV]HU� OpQ\HJH� H]HN� XWiQ� DEEDQ� iOO�� KRJ\� IHOYi]ROMD� D]RQ�

HJ\pE�LQIRUPiFLyN� ORJLNDL�Yi]iW��YDJ\LV�D�G|QWpVL� IiW��PHO\HN�D]�HJ\HV�HO�UH�GHILQLiOW�YiODV]RN�

N|]�O� D]� DGRWW� KHO\]HWHW� MHOOHP]�� DGDWRN� DODSMiQ� OHJYDOyV]tQ&EEQHN� W&QQHN�� $� V]DNpUW�L�

UHQGV]HUHNEHQ� YDOy� JRQGRONRGQL� WXGiV� H]pUW� D� VWUXNWXUiOW� JRQGRONRGiV� DODSPLQWiMDNpQW�

pUWHOPH]KHW��� (J\� V]DNpUW�L� UHQGV]HU� QHPFVDN� D]� HJ\pENpQW� SDUWWDODQQi� YiOy� HOHP]pVL�

OHKHW�VpJHNHW� WHUHOL� PHGHUEH�� KDQHP� YLOiJRVDQ� PHJDGMD� HO�UH� D� G|QWpVKR]DWDOKR]� V]�NVpJHV�

LQIRUPiFLyN��LOO��H]HN�KLiQ\iEDQ�V]DNpUW�L�EHFVOpVHN�LJpQ\OLVWiMiW��

0iVUpV]W�D�SROLWLNDL� LQIRUPiFLyV�UHQGV]HUHN� OpWH�QHP�IHOWpWOHQ�O�FVDN�HUHGPpQ\HNpQW��KDQHP�D�

PHJUHQGHO��pV�IHMOHV]W��N|]|WWL�GLDOyJXV�DODSIHOWpWHOHNpQW�IRJKDWy�IHO��

0HJM���$�PDL�PDJ\DU�DJUiULQIRUPiFLyV�UHQGV]HUEHQ�LV�MyO�OiWKDWy��KRJ\�NHOO��DODSNpS]HWWVpJ��LOO��

D�WHFKQROyJLDL�IHMO�GpVVHO�HJ\�WW�MiUy�WRYiEENpS]pV�KLiQ\iEDQ�D�PHJUHQGHO�N�PRWLYiODWODQRN�D]�

LQIRUPiFLyV� UHQGV]HUHN� WHFKQROyJLDL� NRUV]HU&VtWpVpEHQ�� $� NRUV]HU&VtWpV� �~MUDV]HUYH]pVH��

EXVLQHVV� UHHQJLQHHULQJ�� OpQ\HJH�� PLQW� D]W� D]� LQIRUPiFLyV� UHQGV]HUHN� V]DNLURGDOPD� LV� PRQGMD��

QHP� DEEDQ� iOO�� KRJ\� PHJOpY�� IRO\DPDWRNDW� pV� NDSFVRODWRNDW� WiPRJDWXQN� ~MV]HU&�

WHFKQROyJLiNNDO��KDQHP�DEEDQ��KRJ\�~MUDJRQGROMXN��UDFLRQDOL]iOMXN�D]�LQIRUPiFLyORJLV]WLNiW��D]�

LQIRUPiFLyPHQHG]VPHQWHW�� (]� HJ\� RO\DQ� WiUVDGDOPL� iOODSRWEDQ�� V� IHMO�GpVL� IRO\DPDWEDQ�� DKRO�

HO�WWH� ÄVRKD�� VHQNL� VHP³� JRQGRONRGRWW� UHQGV]HUV]HU&HQ� DUUyO�� NL�� PLNRU�� NLW�O�� PLO\HQ�

LQIRUPiFLyW�pV�PLpUW� LJpQ\HO�KHW���V�KRJ\DQ�OHKHWQH�H]W�D�QDSL�RSHUDWtY�IRO\DPDWVRUW�D�NXWDWiV�

IHMOHV]WpV�� D� NpS]pV� pV� D� IRO\DPDWHOOHQ�U]pV�� PLQ�VpJ�HOOHQ�U]pV� �NRQ]LV]WHQFLD�� KDWpNRQ\ViJ��

V]HPV]|JpE�O� LV� YL]VJiOQL� pV� WiPRJDWQL�� PDJiWyO� pUWHW�G�HQ� YH]HW� NRQIOLNWXVRNKR]�� (J\UpV]W�

pUWKHW�� D� ODLNXV� PHJUHQGHO�N� IpOHOPH� D� WHNLQWHWEHQ�� KRJ\� HVHWOHJHVHQ� WHFKQRNUDWD� MHOOHJ&�� GH�

UHQGV]HUW� HUHGPpQ\H]�� IHMOHV]WpVHNHW� WiPRJDVVDQDN� D� WDUWDOPL� SUREOpPiN� GLUHNW� pV� H]pUW�

iOWDOiEDQ�HJ\HGL��UHQGV]HULGHJHQ��H]pUW�ROFVyEE�PHJROGiViYDO�V]HPEHQ��0iVUpV]W�D]RQEDQ�QHP�

OHKHW� HOYRQDWNR]WDWQL� D]� DGRWW� G|QWpVL� SLOODQDWEDQ� IHQQiOOy� GHILFLWHNW�O� VHP�� PHO\HN� PD�

0DJ\DURUV]iJRQ�HJ\�MyUpV]W�iWOiWKDWDWODQ��V]DEiO\R]DWODQ��PLQ�VpJL�pV�KDWpNRQ\ViJL�NRQWUROOWyO�

PHQWHV� DJUiULQIRUPiFLyV� UHQGV]HU�WHOHQVpJH�W� MHOHQWHQHN�� DKRO� D� N|YHWNH]�� JHQHUiFLyNDW� QLQFV�

PLQHN� D� KDV]QiODWiUD� NLNpSH]QL�� V� tJ\� H]� HO� LV� PDUDG�� (QQHN� N|YHWNH]WpEHQ� D� PHJUHQGHO�N� pV�

IHOKDV]QiOyN�LG�YHO�QHP�IHMO�GQHN��V�D�V]DNDGpN�HJ\UH�Q��D�OHKHW�VpJHN��V]�NVpJV]HU&VpJHN�pV�D�

YDOyViJ� N|]|WW�� (]pUW� D� PDL� KHO\]HWE�O� NLLQGXOYD� HOV�GOHJHVHQ� HJ\� D� WHFKQROyJLDL� VWDQGDUGQDN�

PHJIHOHO�� LQIRUPiFLyV� UHQGV]HU� NLpStWpVH� NHOO�� KRJ\� OHJ\HQ� D� IHODGDW�� PHO\� NDWDOL]iOQL� NpSHV� D�

PHJUHQGHO�N� |QIHMO�GpVpW�� D� NpS]pV�� WRYiEENpS]pV� KLiQ\DLQDN� IHOV]iPROiViW�� $� PHJUHQGHO�N�

|QIHMO�GpVH� QHP� PiV�� PLQW� D� WDUWDOPLODJ� IHOWHKHW�HQ� QHP� RSWLPDOL]iOW� UHQGV]HUPHJROGiVRN�

NULWLNXV� DONDOPD]iVD�� V� ~MDEE�� ILQRPtWy�� WRYiEEIHMOHV]W�� SURMHNWHN� LQLFLDOL]iOiVD�� PHO\�

NH]GHPpQ\H]pVHN� GLUHNWEHQ� KDWQDN� D� NpS]pVUH� �GLSORPDPXQNiN�� GRNWRUL� SURJUDPRN�� $�

UHQGV]HUHNEHQ� JRQGRONRGiV� D]RQEDQ� QHP� ROGKDWy� PHJ� pYHV� V]LQW&�� HJ\HGL�� D]D]� VWUDWpJLDL�

iWJRQGROiVW�QpON�O|]��SURMHNWILQDQV]tUR]iV�QpON�O��$�KRVV]~WiY~ViJ�PHJDODSR]iVD�LQWp]PpQ\L�pV�

V]HPpO\L�NpUGpVHNHW�LV�IHOYHW��$�0,0,5�0,9,5�NRQFHSFLy�HJ\�LO\HQ�UHQGV]HU�PHJDODSR]iViUD�WHWW�

NtVpUOHWHW�� (J\�HJ\� LO\HQ� UHQGV]HU� NLDODNtWiVD� HO�EE�XWyEE�� GH� NpQ\V]HU&HQ� YH]HW� RGD�� KRJ\� D�

EHQQH�pUGHNHOW�YH]HW�N�pV�NXOFVSR]tFLyEDQ�OpY��PXQNDWiUVDN�I�JJ��KHO\]HWHN�VRUR]DWiW�DODNtWMiN�

NL� WXGDWRVDQ�� YDJ\� |V]W|Q|VHQ� �Y|�� 63(/�NURQROyJLD��� KDVRQOyDQ� PLQW� D� SROLWLNDL� UHQGV]HUEHQ�

PDJiEDQ�� 0tJ� D]RQEDQ� D� SROLWLND� VRNNDO� LQNiEE� PHQHG]VHOKHW�� NDUL]PDWLNXV� HJ\pQLVpJHN�

LPSURYL]iOiVD�UpYpQ��DGGLJ�HJ\�PDJDV�WHFKQROyJLDL�V]LQWHQ�UHDOL]iOW�LQIRUPiFLyV�UHQGV]HU��PHO\�



HJ\LGHM&OHJ�ROFVy�NHOO��KRJ\�OHJ\HQ��QHP�NpSHV�EiUPHO\�SR]tFLyEDQ�OHFVHUpOQL�D]�HJ\UH�NHYpVEp�

KDWpNRQ\� �NLPHU�O��� |WOHWWHOHQ�� NRUUXPSiOyGy�� ÄIRJDVNHUHNHNHW³�� (J\� LQIRUPiFLyV� UHQGV]HU�

GHPRNUDWLNXV� pV� VWDELO� P&N|GWHWpVH� D� YiODV]WiVL� UHQGV]HUQpO� LV� ERQ\ROXOWDEE� pV� iWJRQGROWDEE�

V]DEiO\R]iVL�� XWiQSyWOiV�NpS]pVL�� KR]]iIpUpVL�� YDOLGiOiVL� UHQGV]HU� NLGROJR]iViW� LJpQ\OL� �Y|��

5(0(7(�±�KWWS���PLDX�JDX�KX�PLDX�UHPHWH�UHPHWH�KWPO���

�
������ 7UDGLFLRQiOLV�SROLWLNDL�WDQiFVDGiV�
$� WUDGLFLRQiOLV� SROLWLNDL� WDQiFVDGiV� HOPpOHW� V]HULQW� D� NYDQWLWDWtY� PRGHOOHN� IHODGDWD� D� FpO�� pV�
HV]N|]UHQGV]HU�|VV]HI�JJpVHLQHN�IHOWiUiVD���LOO��NRQ]LV]WHQV�FpOUHQGV]HUHN�IHOWiUiVD���$�FpORN�pV�
HV]N|]|N�|VV]HI�JJpVHLQHN�IHOWiUiVDNRU�SRWHQFLiOLVDQ�KiURP�~W�N|]�O�OHKHW�YiODV]WDQL��
x� DGRWW�LQWp]NHGpVHN�KDWiViQDN�HOHP]pVH�DGRWW�FpORN�HVHWpQ�
x� DGRWW�FpO�RN��HOpUpVpKH]�V]�NVpJHV�LQWp]NHGpV�YiOWR]DWRN�RSWLPXPiQDN�PHJKDWiUR]iVD�
x� D�FpORNQDN�YDOy�PHJIHOHOpV�PpUWpNpQHN�pV�D]�LQWp]NHGpV�YiOWR]DWRN�DGHNYiWViJiQDN�HJ\LGHM&�

�V]LPXOWiQ��RSWLPDOL]iOiVD�
$]� HOV�� HVHWEHQ� OpQ\HJpEHQ� H[� DQWH� SURJQy]LVRNUyO� YDQ� V]y�� (]HQ� SURJQy]LVRN� WRYiEEL� NpW�
FVRSRUWUD� ERQWKDWyN�� D]� ~Q�� VWDWXV� TXR� SURJQy]LVRNUD�� PHO\HN� D� MHOHQOHJL� �LOO�� HOKDWiUR]RWW��
JD]GDViJSROLWLNDL� LQWp]NHGpVHN� KDWiViW�� YDODPLQW� WRYiEEL� LQWp]NHGpVHN�
V]�NVpJV]HU&VpJpW�IHOHVOHJHVVpJpW�NHOO��KRJ\�NLPXWDVViN��LOO��D]�HJ\pE�KDWiVHOHP]pVHNUH��PHO\HN�
SO�� D� VWDWXV� TXR� HOHP]pVHNHW� Ei]LVYHU]LyNpQW� IHOKDV]QiOYD� DOWHUQDWtY� LQWp]NHGpVHN� YiUKDWy�
KDWiVDLW�ILUWDWMiN��GH�QHP�RSWLPDOL]iOQDN�VHPPLO\HQ�WHNLQWHWEHQ��$]�XWROVy�IHMH]HWEHQ�IHOKR]RWW�
HVHWWDQXOPiQ\RN�OpQ\HJpEHQ�HEEH�D�FVRSRUWED�VRUROKDWyN��
$�PiVRGLN�FVRSRUW�WLSLNXV�SpOGiMD�OHKHWQH�D�QLWURJpQP&WUiJ\i]iV�DGRWW�PpUWpN&�FV|NNHQWpVpQHN�
NLYiOWiVD� D� M|YHGHOPL� SR]tFLyN� pULQWHWOHQ�O� KDJ\iVD� PHOOHWW�� (]� HVHWEHQ� WHKiW� UHO�� NHYpV�
FpOYiOWR]y� �QLWURJpQFV|NNHQWpV�� M|YHGHOHP� V]LQWHQ� WDUWiV��� LOO�� UHO�� NHYpV� HV]N|]� �1�DGy��
M|YHGHOHP�NRPSHQ]iFLyN��KHO\HV�NRPELQiFLyMiQDN�PHJWDOiOiVD�D�IHODGDW��
$� KDUPDGLN� FVRSRUW� HOPpOHWL� V]HPSRQWEyO� D� OHJpUGHNHVHEE� pV� OHJV]HEE� IHODGDW�� (KKH]� HOV��
OpSpVNpQW�D�PHJUHQGHO��SROLWLNXV�PHJ�NHOO��KRJ\�WXGMD�DGQL�D�N�O|QE|]��FpONRPSRQHQVHN�HOWpU��
WHOMHV�OpVHLQHN� IRNR]DWDLW�� V� H]� iOWDO� D]� |VV]HV� OHKHWVpJHV� M|Y�EHOL� ÄFpO�PHJYDOyVtWRWWViJL´�
iOODSRWRW��NRPELQDWRULNDL�WpU���(PHOOHWW�NpSHVQHN�NHOO�OHQQLH�PLQGHQ�HJ\HV�FpO�PHJYDOyVtWRWWViJL�
YDULiFLyW�D�W|EELKH]�NpSHVW�pUWpNHOQL��UDQJVRUROQL��SRQWR]QL���D]D]�OpWUH�NHOO��KRJ\�WXGMRQ�KR]QL�
HJ\�SUHIHUHQFLD�I�JJYpQ\W��(]HQ�HO�IHOWpWHOHN�DODSMiQ�PiVRGLN�FVRSRUWQiO�pU]pNHOWHWHWWHN�V]HULQW�
QHP�FVDN�HJ\HWOHQ�NRQNUpW�FpOYDULiQVW�OHJMREEDQ�NLHOpJtW��HV]N|]NRPELQiFLy�KDWiUR]KDWy�PHJ��
KDQHP� EiUPHO\� �NpW�� FpOYDULiQV� HVHWpQ� YL]VJiOKDWy�� KRJ\� DGRWW� FpORN� HOpUpVpKH]� RSWLPiOLVDQ�
V]�NVpJHV� HV]N|]|N� N|OWVpJHL� pV� D]� HJ\HV� FpO�PHJYDOyVtWRWWViJL� iOODSRWRN� SUHIHUHQFLiL� PHO\�
HVHWEHQ�PXWDWMiN�D�OHJNHGYH]�EE�SiURVtWiVW��Y|��KWWS���PLDX�JDX�KX�DJURSODQHW���
$� KiURP� FVRSRUW� NpS]pVH� pV� D� PHJROGiV� ORJLNiMD� PHJIHOHO� D� YiOODODWJD]GDViJEyO� MyO� LVPHUW�
RSWLPDOL]iOiVL�DODSSUREOpPiN�VpPiLQDN��
$� FpORN� pV� HV]N|]|N� V]LPXOWiQ� RSWLPDOL]iOiVD� WRYiEEL� SUREOpPiNDW� YHW� IHO� D� SURMHNWHN�
NLDODNtWiVD��D�PHJUHQGHO�N�pV�IHMOHV]W�N�NRPPXQLNiFLyV�NDSFVRODWDL�V]HPSRQWMiEyO��
x� HJ\�NHOO�HQ�VRNUpW&��D]D]�VRN�FpONRPSRQHQVVHO�pV�NLHOpJtWHWWVpJL�IRNR]DWWDO�UHQGHONH]���D]D]�

YDOyV� SUREOpPiQiO� HJ\� SUHIHUHQFLD�I�JJYpQ\� PHJDONRWiVD� OpQ\HJpEHQ� OHKHWHWOHQ� �Y|��
IRO\WRQRV�NLHOpJtWHWWVpJL�VNiOD�HVHWpQ�D�NRPELQDWRULNDL�WpU�YpJWHOHQ��LOO��YpJHV�NRPELQDWRULNDL�
WpU� HVHWpQ� VLQFV� PLQHN� DODSMiQ� N�O|QEVpJHW� WHQQL� EiUPHO\� NpW� QDJ\RQ� KDVRQOy� FpO�
PHJYDOyVtWRWWViJL�iOODSRW�N|]|WW���

x� $� OHJW|EE� HVHWEHQ� D� SROLWLND� V]HUHSO�LW� FVDN� KRPiO\RVDQ� PHJIRJDOPD]RWW� NHUHWFpORN�
�W|UYpQ\HN�� UHQGHOHWHN�� N|WLN�� V� GLSORPiFLDL�� YDODPLQW� WDNWLNDL� V]HPSRQWEyO� QHP� HO�Q\|V�
H]HNHQ� W~OPHQ��� NRQNUpW� pUWpNtWpOHWHN� PHJIRJDOPD]iVD�� tJ\� QHP� YiUKDWy� HO�� KRJ\� D�
PRGHOOH]pV�NHGYppUW�NLV]ROJiOWDVViN�PDJXNDW�D�SROLWLNDL�N�]GHOHPEHQ��

x� $�PRGHOOHN�PHJUHQGHO�L�ULWNiQ�MHOHQWLN�D�YpJOHJHV�pV�WpQ\OHJHV�G|QWpVKR]yW��QHP�EHV]pOYH�D�
WHVW�OHWL� G|QWpVHNU�O�� ËJ\� D]� HJ\HV� V]FHQiULyN� PHJIRJDOPD]iVD�� V� D]� H]HNKH]� HVHWOHJHVHQ�
V]iPtWRWW� N|YHWNH]PpQ\HN� UpV]HUHGPpQ\HL� WRYiEEL� V]FHQiULyN� �NRPSURPLVV]XPRN��
NLGROJR]iViKR]��D]D]�SROLWLNDL�WiUJ\DOiVRNKR]�YH]HWQHN��



0HJM���/HJLWLP�G|QWpVKR]y�WHVW�OHWHN�PHJOpWH�HVHWpQ�D�PDWHPDWLNDL�GHPRNUiFLD�HOMiUiVD�HOYLOHJ�

DONDOPD]KDWy� OHQQH�D�SUHIHUHQFLD�WiEOi]DWRN�HO�iOOtWiViUD��$�PyGV]HU�NHUHWpEHQ�UHODWtYH�NHYpV�

V]DYD]yW�pV�YLV]RQ\ODJ�NLV�PpUHW&�NRPELQDWRULNDL�WHUHW�IHOWpWHOH]YH�HJ\V]HU&�GLUHNW�SRQWR]iVVDO��

LOO�� ERQ\ROXOWDEE� IHOWpWHOHV� SRQWR]iVVDO� pV� NRQIOLNWXV�PLQLPDOL]iOiVVDO� PHJDGKDWy� D� OHKHWVpJHV�

FpOYDULiQVRN�UDQJVRUD�pV�WiYROViJD�~J\��KRJ\�HJ\HWOHQ�V]DYD]y�VHP�MXWKDW�HJ\V]HU&HQ�PRQRSRO�

SR]tFLyED��PHUW�PLQGHQNL�V]DYD]�PLQGHQNL�KLWHOHVVpJpU�O��NRPSHWHQFLiMiUyO�LV�D�NRQNUpW�WDUWDOPL�

NpUGpVHN� PHOOHWW�� (]� D� WHFKQLND� �� D� NLYLWHOH]pV� LG�LJpQ\pW�O� HOWHNLQWYH� �� HOYLOHJ� MHOHQWKHWQp� HJ\�

LQIRUPiFLyV�KiOy]DWRNUD�pS�O�� WiUVDGDOPL�DNDUDWQ\LOYiQtWiV�PRGHUQ�HV]N|]pW��YDJ\LV�PDJiW�D]�

LQIRUPiFLyV�WiUVDGDOPDW��Y|��KWWS���PLDX�JDX�KX�PLDX�UHPHWH�UHPHWH�KWPO��

�

������ 3ROLWLND�RSWLPDOL]iOiV�
1RKD�D�J\DNRUODW�V]HULQW�FVDN�D]�H[�DQWH�SURJQy]LVRN�pV�HOHP]pVHN�W&QQHN�PHJYDOyVtWKDWyQDN��

PpJ� HJ\V]HU� pUGHPHV� XWDOQL� Ui�� KRJ\� D� SROLWLNDL� LQIRUPiFLyV� UHQGV]HUHN� pV� PRGHOOHN� pSSHQ�

OpW�NNHO� WiPRJDWMiN� D]� pULQWHWWHN� �SROLWLNXVRN�� PRGHOOIHMOHV]W�N�� LOO�� D� WXGRPiQ\��

NRPPXQLNiFLyMiW�� WDQXOiVL� IRO\DPDWiW�� $KKR]� WHKiW�� KRJ\� D� SROLWLND� RSWLPDOL]iOiVD� LUiQ\iED�

OpSpVHNHW�OHKHVVHQ�WHQQL��IRO\DPDWRV�PRGHOOIHMOHV]WpVHNUH�pV�DONDOPD]iVRNUD�YDQ�V]�NVpJ��PHO\�

DONDOPD]iVRN� UHO�� HJ\V]HU&HQ� pV� LJpQ\� V]HULQW� LVPpWHOKHW�HQ� WiPRJDWMiN� D� G|QWpV�HO�NpV]tWpV�

IRO\DPDWiW�� $]� LVPpWHOW� PRGHOO�DONDOPD]iV� OHKHW�VpJpQHN� EL]WRVtWiVD� W|EE� V]HPSRQWEyO� LV�

IRQWRV��

x� 7HWV]�OHJHV� SROLWLNDL� V]FHQiULy� N|YHWNH]PpQ\HLW� OHKHW� J\RUVDQ� pU]pNHOWHWQL� HJ\� NtVpUOHWL�

P&KHO\� IDODL�N|]|WW�N�O|Q|VHEE�SROLWLNDL�NRFNi]DWRN� �Y|��P&KHO\PXQNiN�NLV]LYiURJWDWiVD��

QpON�O��(]HQ�IXWWDWiVRN�D�PHJUHQGHO�N�DNWtY�N|]UHP&N|GpVH�QpON�O�QHP�NpS]HOKHW�N�HO��tJ\�

NpQ\V]HU&HQ� V]iPROQL� OHKHW� D]]DO�� KRJ\� D� PHJUHQGHO�� SROLWLNXVRN� D� V]LPXOiFLyV� ÄMiWpN´�

VRUiQ� PHJWDQXOMiN� iWpUH]QL� D� YDOyV� UHQGV]HUHN� NRPSOH[� P&N|GpVpW�� V� H]� iOWDO� |V]W|Q|V�

pV�YDJ\� WXGDWRV�PyGRQ�HJ\UH�iUQ\DOWDEE�pV� UpV]OHWHVHEE�SUHIHUHQFLD�I�JJYpQ\HNHW�NpSHVHN�

OpWUHKR]QL�� $� NDSRWW� HUHGPpQ\HN�� HUHGPpQ\UpV]HN� SXEOLNiOiViQDN� PyGMD� �KRO�� PLNRU��

KRJ\DQ��� DPHQQ\LEHQ� QHP� W|UWpQW� NLV]LYiURJWDWiV�� V]LQWpQ� D� SROLWLNDL� HV]N|]WiU� UpV]HNpQW�

pUWHOPH]KHW��� ,WW� OHJNHYpVEp� DUUD� NHOO� JRQGROQL�� KRJ\� NXOFVLQIRUPiFLyN� YLVV]DWDUWiViYDO�

WXGDWRV� NiURNR]iV� OHQQH� D� FpO�� VRNNDO� LQNiEE� D� IHONpV]�OW� pV� iWJRQGROW� SROLWL]iOiV�

J\DNRUODWiQDN�PHJYDOyVXOiVD�H]�D�SROLWLNDL�LPSURYL]iOiVVDO�V]HPEHQ��

x� $]� |QIHMO�GpV� PHOOHWW� IRQWRV� HUHGPpQ\H� D� V]LPXOiFLyV� IXWWDWiVRNQDN� D]� LV�� KRJ\� D�

PHJUHQGHO��PiU�HOV�� MDYDVODWUD�HJ\�RSWLPXP�N|]HOL�YHU]LyYDO�iOOKDW�D�SOpQXP�HOp� �Y|��(8�

%L]RWWViJ���tJ\�QHP�NHOO�D]�LG�LJpQ\HV�HJ\H]WHWpVL�PHFKDQL]PXVRN�VRUR]DWiYDO�V]iPROQL��

x� +DVRQOyDQ� SR]LWtY� KDWiVNpQW� N|Q\YHOKHW�� HO� D� SRWHQFLiOLV� HOOHQ]pN�� LOO�� D� VDMiW� WiERU�

UHDNFLyMiQDN� IHOPpUQL� WXGiVD� D]� iOWDO�� KRJ\� D� PRGHOOV]iPtWiVRN� HUHGPpQ\HNpQW� D]� HJ\HV�

pUGHNFVRSRUWRN� V]HPV]|JpE�O� HO�UH� PHJYL]VJiOKDWyN� D]� HJ\HV� MDYDVODWRN� HU�V� pV� J\HQJH�

SRQWMDL�� V� MDYDVODW� VRUR]DWRN�� OpSpVNRPELQiFLyN� HO�NpV]tWpVH� VHJtWVpJpYHO� D� WiUJ\DOiVRN�

GLQDPLNiMD��LG�]tWpVH�LV�EHIRO\iVROKDWy��

x� $� V]LPXOiFLyV� IXWWDWiVRN� QHP� FVDN� N�O|QE|]�� SROLWLNDL� V]FHQiULyNDW�� KDQHP� EL]RQ\WDODQ�

H[RJpQ� EHFVOpVHNHW� LV� N|UEHMiUKDWQDN� HJ\� IDMWD� pU]pNHQ\VpJ�YL]VJiODW� NHUHWpEHQ��

$PHQQ\LEHQ� HJ\HV� H[RJpQ� EHFVOpVHN� YDULiOiVD� iOWDO� D� PRGHOO� YpJHUHGPpQ\HL� HU�WHOMHVHQ�

PHJYiOWR]QDN�� ~J\� WRYiEEL� HOHP]pVHN� V]�NVpJHVHN� D� OHJYDOyV]tQ&EE� LQSXWRN� GHILQLiOiVD�

pUGHNpEHQ��$PHQQ\LEHQ�G|QWpVL�NpQ\V]HUKHO\]HW�DODNXO�NL�D]�LG�WpQ\H]�W�WHNLQWYH��DEEDQ�D]�

HVHWEHQ�D]�pU]pNHQ\VpJ�YL]VJiODWRN�D�SROLWLNDL�NRFNi]DWRN�PpUWpNpW��V�D]�HQQHN�PHJIHOHO�HQ�

YiODV]WDQGy�WiUJ\DOiVL�VWUDWpJLiW��SO��NL�WiUJ\DO��HU�SR]tFLyEyO�WiUJ\DO�H��ÄNL�YLV]L�HO�D�EDOKpW´��

HU�WHOMHV�YDJ\�yYDWRV�UHWRULNDL�IRJiVRN�NHOOHQHN�H�D�WiUJ\DOy�IpOOHO�pV�D�VDMWyYDO�V]HPEHQ��«��

KDWiUR]]iN�PHJ��

x� $� IXWWDWiVRN� QDJ\� V]iPD�� LOO�� D� Ei]LVYHU]LyN� PHJUHQGHO�N� pV� IHMOHV]W�N� iOWDO� N|]|VHQ�

HOIRJDGRWW�V]LQWMpQHN�NLDODNtWiVD�D�J\DNUDQ�V]i]DV�H]UHV�QDJ\ViJUHQG&�H[RJpQ�YiOWR]y�KHO\HV�

IHOGROJR]iViQDN� WHV]WMHNpQW� LV� IHOIRJKDWy�� $� IHOIHGH]HWW�� V� NLMDYtWRWW� PRGHOOH]pVL� KLEiN�

MHOHQW�V�PpUWpNEHQ�KR]]iMiUXOQDN�D�PRGHOOHUHGPpQ\HN�KLWHOHVVpJpQHN�MDYtWiViKR]��

$� PRGHOO�DODS~� G|QWpV�HO�NpV]tWpV� HO�Q\HL� D]RQEDQ� FVDN� IHONpV]�OW� SROLWLNXVRN� pV� PRGHOOH]�N�

MyO� iWJRQGROW� HJ\�WWP&N|GpVH�PHOOHWW� UHDOL]iOKDWyN��$�PHJUHQGHO�NQHN�NHOO�� V]LQWHQ�NpSHVQHN�



NHOO�OHQQL�D�PRGHOOH]pVL�WHFKQLNiN�iWOiWiViUD��DPL�D�PRGHOOHNW�O�HOYiUKDWy��V�PiU�HO�QHP�YiUKDWy�
WHOMHVtWPpQ\HN�PHJN�O|QE|]WHWQL�WXGiViEDQ�WHVWHV�O�PHJ���
0HJM���eUGHPHV�PHJMHJ\H]QL��KRJ\�D]�HPEHUL�G|QWpV�HO�NpV]tWpV�pV�G|QWpVKR]DWDO�VRNV]RU�V]LQWH�
|QWXGDWODQ�IRO\DPDWRNDW�MHOHQW��$�My�G|QWpVKR]y�HU�VVpJHL�H]pUW�VRNNDO�LQNiEE�D]�HPEHU�HPEHU�
NDSFVRODWRNEDQ�� PLQWVHP� D]� HPEHU�JpS� NDSFVRODWRNEDQ� UHMOHQHN�� �Y|��
KWWS���PLDX�JDX�KX�PLDX����INIS�GRF� ).)3�MHOHQWpV�� (]pUW� D� PRGHOOH]pVUH� pV� LQIRUPiFLyV�
UHQGV]HUHNUH�IRUGtWRWW�|VV]HJHN�PHJKDWiUR]iViQiO�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�NL]iUyODJ�LQWXLWtY�
�V� HEE�O� N|YHWNH]�HQ� ROFVy�� ~WRQ� LV� OHKHW� My� G|QWpVHNHW� KR]QL� NDUL]PDWLNXV� HJ\pQLVpJHNHW�
IHOWpWHOH]YH� �Y|�� KWWS���PLDX�JDX�KX�PLDX�UHPHWH�UHPHWH�KWPO��� (J\� WiUVDGDORPQDN� D]RQEDQ�
KRVV]~� WiYRQ�NHOO�EL]WRVtWDQLD�VWDELOLWiViW��DPL�D�QDJ\�HJ\pQLVpJHN�YpOHWOHQV]HU&� NLHVpVpYHO��D]�
XWyG� PHJ� QHP� WDOiOiViYDO�� D� W|PHJHN� pV� D� WXGRPiQ\� GHPRNUiFLD� pV� WUDQV]SDUHQFLD� LUiQWL�
LJpQ\pYHO� QHKH]HQ� HJ\H]WHWKHW�N� |VV]H�� $� PRGHOOH]pVUH� pV� LQIRUPiFLyV� UHQGV]HUHNUH� DODSR]y�
G|QWpV�HO�NpV]tWpV�HJ\�IDMWD�NXOWXUiOLV�PLVV]LyNpQW�LV�IHOIRJKDWy��DPHO\�YRQ]]D�NRU�D�NRU�V]HOOHPL�
HOLWMpW��V�SpOGiW�PXWDW�D�WiUVDGDORP�HJ\pE�UpWHJHLQHN��+LV]HQ�FVDN�ÄNLYpWHOHV�NpSHVVpJ&´��LOO��MyO�
NpS]HWW�G|QWpVKR]y�NpSHV�HJ\�WWP&N|GQL�D�PRGHOOIHMOHV]W�NNHO�pV�WXGyVRNNDO«�
�
������ (OYiUiVRN� D� NYDQWLWDWtY� DJUiUSROLWLNDL� LQIRUPiFLyV� UHQGV]HUHNNHO�

V]HPEHQ�
$]� (8� VRNV]tQ&� pV� D� IRO\DPDWRNED� HU�WHOMHVHQ� EHDYDWNR]y� DJUiUSROLWLNiMD� �Y|�� D� OHJLQNiEE� D�
VFLHQFH� ILFWLRQ� LURGDORPEyO� LVPHUW� ERO\Jy� V]LQW&� WiUVDGDOPL� pV� N|UQ\H]HWL� HJ\HQV~O\�
SUREOpPiMiYDO�� QDJ\� NLKtYiVW� MHOHQW� D� NYDQWLWDWtY� PRGHOOHN� IHMOHV]WpVpYHO� V]HPEHQ�� $]�
DODSDGDWRN� UHQGV]HUHV� J\&MWpVH� pV� UHQGHONH]pVUH� ERFViWiVD� PHOOHWW� D� IRO\DPDWRN� iOODQGy�
IHO�J\HOHWH� �PRQLWRULQJ�� pV� D� U|YLGWiYRQ� YiUKDWy� YiOWR]iVRN�HO�UHMHO]pVH� D]�RSHUDWtY� IHODGDWRN�
V]HUYHV�UpV]HNpQW�MHOHQLN�PHJ��$]RQEDQ�D�NRQFHSFLy��pV�VWUDWpJLDDONRWiVKR]�H]HQ�HV]N|]|N�QHP�
HOHJHQG�N�� $� N|]pS� pV� KRVV]~� WiY~� G|QWpVHN� PHJKR]DWDOiQDN� HO�NpV]tWpVpKH]�
PRGHOOV]iPtWiVRNUD�YDQ�V]�NVpJ��$�NRUiEEDQ�PiU�HPOtWHWW�J\RUV�pV�W|EEV]|UL�PRGHOODONDOPD]iV�
OHKHW�VpJpQHN�� LOO�� D]� pULQWHWWHN� KDWpNRQ\� NRPPXQLNiFLyV� IRUPiLQDN� PHJWHUHPWpVH� PHOOHWW� D]�
DGDWRN�PRGHOOHN�HPEHUHN� HJ\�WWP&N|GpVpYHO� V]HPEHQ� D]� DOiEEL� |VV]HIRJODOy� HOYiUiVRN�
IRJDOPD]KDWyN�PHJ��
x� NHOO��PRGHOO�NRPSOH[LWiV�
x� J\RUV�DONDOPD]KDWyViJ�
x� iWOiWKDWyViJ�
x� ~MV]HU&�LQIRUPiFLyN�UXJDOPDV�LQWHJUiOKDWyViJD�
x� D]�HUHGPpQ\HN�WHWV]�OHJHV�VWUXNW~UiM~�PHJMHOHQtWQL�WXGiVD��Y|��(,6���07��
x� NLHOpJtW���HOOHQ�U]|WW��HO�UHMHO]pVL�SRQWRVViJ�

�������� 0RGHOO�NRPSOH[LWiV�

$� N|]JD]GDViJL� IRO\DPDWRN� KR]DP�� pV� UiIRUGtWiV�NRPSRQHQVHLQHN�� LOO�� NDSFVRODWDLQDN�
VRNV]tQ&VpJH� HJ\� PXOWL�LQSXW�PXOWL�RXWSXW� HOHP]pVW� LJpQ\HO�� D� KHO\HWWHVtWpVL� OHKHW�VpJHN� pV�
HJ\HQV~O\L�iOODSRWRN�OHNpSH]pVH�pUGHNpEHQ���
$� PRGHOOHN� PDJiQDN� D]� JD]GiONRGiVQDN� D� OHNpSH]pVH� PHOOHWW� D� JD]GDViJSROLWLNDL�
HV]N|]UHQGV]HU� DGRWW� HOHP]pVKH]� V]�NVpJHV� HOHPHLW� pV� |VV]HI�JJpVHLW� LV� YLVV]D� NHOO� WXGQLD�
W�NU|]QL��KLV]HQ�H]�D]�HO�IHOWpWHOH�D�V]LPXOiFLyN�HOYpJ]pVpQHN��
$�NHOO��UpV]OHWHVVpJ&�ORJLNDL�PRGHOO�P&N|GpVH�D�V]�NVpJHV�DODSDGDWRN�QpON�O�HONpS]HOKHWHWOHQ��
(J\� PHJIHOHO�� DGDWEi]LV� NLDODNtWiVD� J\DNUDQ� RO\DQ� HU�IRUUiV�OHN|WpVW� MHOHQW�� PHO\� NL]iUyODJ� D�
PRGHOOH]pV� N|OWVpJHLNpQW� QHP� IRJDGKDWy� HO�� ËJ\� HJ\pE� IHOKDV]QiOiVL� V]�NVpJV]HU&VpJQHN� �V�
H]iOWDO�ILQDQV]tUR]yQDN��LV�MHOHQ�NHOO�OHQQLH�D�KiWWpUEHQ��
0LYHO� D� PRGHOOH]pV� N|OWVpJHV�� tJ\� D� OHJW|EE� HVHWEHQ� QHP� UHDOL]iOKDWy� DOWHUQDWtY� |WOHWHN��
WHFKQROyJLiN� �V]�NVpJHV� DODSDGDWEi]LVRN�� IHMOHV]WpVH� pV� WHV]WHOpVH�� (EE�O� N|YHWNH]�HQ� D�
PRGHOOH]pV� �pV�HQQHN�KiWWHUpEHQ�D� VWDWLV]WLNDL� UHQGV]HU�� HU�WHOMHVHQ�Q\RPI�JJ�� �Y|��JD]GDViJL�
LQIRUPDWLND� MHJ\]HW� KWWS������ D]D]� D� W|EEpYHV� IHMOHV]WpVHN� YLOiJRVDQ� NLMHO|OLN� D� N|]HOM|Y�EHQ�
EHMiUKDWy�XWDNDW��SURMHNWHNHW���



�$]� (8�EDQ� IRQWRV� NpUGpVNpQW� MHOHQWNH]LN� MHOHQOHJ� HJ\� NHOO�HQ� GLIIHUHQFLiOW�� D�

N|UQ\H]HWJD]GiONRGiV�HOHP]pVHLW�WiPRJDWQL�NpSHV�~MV]HU&�DGDWEi]LV�NLDODNtWiVD���

0HJM��� $]� LG�VRURN� PHJV]DNDGiVD�� LOO�� D]� ~M� pV� NRUiEEL� PyGV]HUWDQRN� LQNRPSDWLELOLWiVD�

IHOWHKHW�HQ� QDJ\REE� NiUW� RNR]�� PLQW� D� PyGV]HUWDQL� ILQRPtWiVRNNDO� Q\HUKHW�� LQIRUPiFLyV�

W|EEOHWpUWpN��KD�HJ\iOWDOiQ�OpWH]LN�LO\HVPL�D]�HOHP]pVL�PyGV]HUHN�iOWDO�QHKH]HQ�YDJ\�HJ\iOWDOiQ�

QHP� WROHUiOW� V]DNDGiVRV� DODSDGDWRN� IHOGROJR]iVD� Q\RPiQ�� -HOHQOHJ� pSSHQ� D]� (8� 63(/�

DGDWEi]LViQDN�pV�D]�~M�06=5�PyGV]HUWDQQDN�QHKp]NHV�|VV]HROYDGiViW�ILJ\HOKHWM�N�PHJ«�

$� PRGHOOHN� RSWLPiOLV� NRPSOH[LWiViQDN� PHJiOODStWiVD� �DGDWLJpQ\�� SURJUDPR]iV�� NpS]pV��

NDUEDQWDUWiV�� IHOWpWHOH]L�� KRJ\� D]� HJ\HV� PRGHOOYDULiQVRN� SUHIHUHQFLD�I�JJYpQ\H� pV� H]HN�

NLGROJR]iViQDN�N|OWVpJWHUYH� OpWH]LN��0tJ�D]�XWyEEL� OpQ\HJpEHQ�NDONXOiOKDWy��DGGLJ�D]�HO�EEL� ��

W|EEHN�N|]|WW�D�YpJWHOHQ�NRPELQDWRULNDL�WpU��V�D]�HJ\UH�~MDEE�pV�~MDEE�PyGV]HUWDQL�IHOIHGH]pVHN��

D� PLQGHQNRUL� pULQWHWWHN� V]HPpO\HV� DGRWWViJDL� PLDWW�� KDVRQOyDQ� D� WiUVDGDOPL� FpORN�

NLHOpJtWHWWVpJpKH]�±�QHP�KDWiUR]KDWy�PHJ��(]�HJ\EH�FVHQJ�D�FpOWDODQViJ�WpWHOpYHO��PHO\�V]HULQW�D�

My�MREE� pV� OHJMREE� PRGHOO�GHILQtFLyMD� HJ\V]HU&HQ�PiU�PDWHPDWLNDL� V]LQWHQ�QHP� OpWH]KHW�� �QHP�

EHV]pOYH�H]HN�GLQDPLNXVDQ�YiOWR]y�WiUVDGDOPL�pUWpNpU�O���V�HQQHN�N|YHWNH]WpEHQ�D�YiODV]WiV�NpW�

NRQFHSFLy�N|]|WW�OpQ\HJpEHQ�YpOHWOHQV]HU&QHN�WHNLQWKHW���

$� PLQGHQNRU� OpWH]�� PRGHOOHN� EL]RQ\RV� PpUWpNEHQ� IHMOHV]WKHW�N�� V� D� YiOWR]y� LJpQ\HNKH]�

LJD]tWKDWyN�� GH� HJ\� V]XSHU�PRGHOO� PHJDONRWiVD� OpQ\HJpEHQ� pUWHOPHWOHQ�� V� OHKHWHWOHQ�� 0iV�

PHJN|]HOtWpVEHQ�� KD� D]� HJ\HV� OpWH]�� PRGHOOHN� HJ\PiVUD� pS�OpVH�� UpV]HUHGPpQ\HLQHN� FVHUpMH�

iWJRQGROWDEEDQ� pV� WHUYH]HWWHEEHQ� IRO\KDWQD�� DNNRU� OpQ\HJpEHQ� HJ\� RV]WRWW�� YHUVHQJ��

NRPSRQHQVHNUH� WiPDV]NRGy� V]XSHU�PRGHOOHO� iOOQiQN� V]HPEHQ�� $� PRGHOOHN� HJ\PiVUD� pS�OpVpW�

D]� ÄHVHWWDQXOPiQ\RN´� FtP&� IHMH]HW� PXWDWMD� EH�� 0tJ� D� YHUVHQJ�� PRGHOO�NRPSRQHQVHNUH� D�

YDOLGiOiVL� NtVpUOHWHN� XWDOQDN�� 0iU� D� IHMOHV]WpV� Ii]LViEDQ� D� MHOHQOHJL� HJ\�NpW� KDV]QRV� PRGHOO�

PHJWDOiOiVD� KHO\HWW� WHWV]�OHJHV� QDJ\ViJUHQGEHQ� NHOOHQH�� KRJ\� DOWHUQDWtY� PRGXORN� NLSUyEiOiVUD�

NHU�OMHQHN��(QQHN�HO�IHOWpWHOH�HJ\�YLV]RQ\ODJ�HJ\V]HU&��GH�KDWpNRQ\�PRGHOOpUWpNHOpVW� OHKHW�Yp�

WHY�� NHUHVpVL� VWUDWpJLD� �FpOI�JJYpQ\�� PHJDONRWiVD�� PHO\� PHJDGMD�� KRJ\� ÄQ´� GDUDE�

PRGHOODOWHUQDWtYD�N|]�O�PHO\�QpKiQQ\DO�pUGHPHV�D�WRYiEELDNEDQ�IRJODONR]QL��

$]�DOWHUQDWtY�PRGHOOHNHW�PLQGHQNRU�D�UHQGHONH]pVUH�iOOy�DODSDGDWRN�NRUOiWR]]iN��0iV�ROGDOUyO�D�

PRGHOOH]�NQHN� PLQGLJ� HO�V]|U� D]W� NHOO� GHPRQVWUiOQL�� KRJ\� D� PHJOpY�� DGDWYDJ\RQ� DODSMiQ�

PLO\HQ�HUHGPpQ\HNUH�OHKHW�MXWQL��V�FVDN�PiVRGVRUEDQ�IRQWRV��PLO\HQ�~MV]HU&�DGDWRNNDO�OHQQH�D�

KHO\]HW� OpQ\HJHVHQ� MREE�� $]� DGDWYDJ\RQ�JD]GiONRGiV�� YDJ\LV� D� PHJOpY�� ±� PLQ�VpJLOHJ�

HOOHQ�U]|WW��D]D]�NRQ]LV]WHQV���DGDWYDJ\RQ�HJ\V]HU&�pV�J\RUV�iWWHNLQWHQL��Y|��PHWDDGDWEi]LV��pV�

OHNpUGH]QL� WXGiVD�DODSIHOWpWHOH�D]�HOHP]��PXQNiQDN��6�HQQHN�N|OWVpJHL�D]�iOWDOiQRV� WiUVDGDOPL�

LQIRUPiFLyV�LJpQ\HN�URYDWiEDQ�V]iPRODQGy�HO��V�QHP�D�PRGHOOH]pV�SpQ]�J\L�LJpQ\HL�N|]|WW��

�������� *\RUV�DONDOPD]KDWyViJ�

$� J\RUV� DONDOPD]KDWyViJ� HOV�GOHJHV� IHOWpWHOH�� KRJ\� D� G|QWpV�HO�NpV]tWpVQHN� QDJ\RQ� NRUDL�

�VWUDWpJLDL��V]DNDV]iEDQ�NHOO�D�IHMOHV]WpVL�PHJEt]iVRNDW�NLDGQL��KLV]HQ�D�ÄMy�PXQNiKR]�LG��NHOO³�

HOY�LWW�LV�pUYpQ\HV��$�IHMOHV]WpV�UHODWtYH�PDJDV�N|OWVpJHL�FVDN�DNNRU�YpGKHW�N��KD�D]�DONDOPD]iV�

QHP�HJ\HGL�pV�HJ\�HJ\�NpUGpVUH�V]yO��KDQHP�D�KRVV]~�WiYRQ�EHOiWKDWy�SUREOpPDWtSXVRN�]|PpQHN�

OHIHGpVpW� FpOR]]D�� (EE�O� N|YHWNH]�HQ� D� SROLWLNDL� LQIRUPiFLyV� UHQGV]HUHN� IHMOHV]WpVH� VWDELO��

KRVV]~� WiYUD� V]yOy� V]HPpO\L�� LQWp]PpQ\L� pV� ILQDQV]tUR]iVL� VWDELOLWiVW� LJpQ\HO�� DPL� D]� pYHQWH�

YiOWR]y�SULRULWiVRNNDO�pV�SURMHNW�HOEtUiOiVL�NRQFHSFLyNNDO�FVDN�QHKH]HQ�HJ\H]WHWKHW��|VV]H���

$� J\RUV� DONDOPD]KDWyViJ� PiVLN� IRQWRV� IHOWpWHOH� D]� DGDWEi]LVRN� UHQGV]HUHV� HOOHQ�U]pVH��

DNWXDOL]iOiVD��NDUEDQWDUWiVD��

�������� ÈWOiWKDWyViJ�

$� PRGHOOHUHGPpQ\HN� KLWHOHVVpJpQHN� HOV�GOHJHV� IHOWpWHOH� D� IHOGROJR]y� PHFKDQL]PXV�

iWOiWKDWyViJD�� pUWHOPH]KHW�VpJH�� PHO\� D]RQEDQ� VRKD� QHP� DEV]RO~W� pUWHOHPEHQ� NHOO�� KRJ\�

PHJMHOHQMHQ��$�PRGHOOHN�IHMOHV]W�L�WHUPpV]HWHVHQ�PLQGHQNRU�W|EEHW�IRJQDN�WXGQL�D�UpV]OHWHNU�O��

PLQW� D]� DONDOPD]yN�� LOO�� EL]RQ\RV� NQRZ� KRZ� HOHPHN� IHOWiUiVD� D� PRGHOOH]�N� N|]|WW� IRO\WDWRWW�

YHUVHQ\EHQ� D� PHJEt]yN� pUGHNHLW� VHP� V]ROJiOMD�� )RQWRV�� KRJ\� D� ÄEODFN� ER[³� HIIHNWXVRN�

PLQGHQNRU� YLOiJRV� PDJ\DUi]DWRNNDO� HJ\�WW� MHOHQMHQHN� PHJ�� +LV]HQ� D� PRGHOOHN� pUWpNH� D�



WDSDV]WDODWRN� V]HULQW� QHP� D� WpQ\OHJHV� PRGHOOKHO\HVVpJ�� KDQHP� HQQHN� LOO~]LyMD� DODSMiQ� G�O� HO��

PHO\�PD[LPDOL]iOiViKR]�pSSHQ�DQQ\LW��pSSHQ�RWW�pV�DNNRU�NHOO�D�WXGRPiQ\RV�pV�ODLNXV�N|]|QVpJ�

V]iPiUD� N|]|OQL�� DPHQQ\LW� D]� pULQWHWWHN� |QWXGDWODQXO� LJpQ\HOQHN�� $� PRGHOOHN� pUWpNpQHN�

NLDODNtWiVD�WHKiW�QHP�QpON�O|]KHWL�D�PDUNHWLQJEHQ�RO\�MyO�LVPHUW�35�HOHPHNHW�VHP��

$]� DONDOPD]yNNDO� pV� PHJUHQGHO�NNHO� V]HPEHQL� KLWHOHVVpJ� PiVLN� IRUUiVD� D]� HJ\�WWP&N|GpV�� D�

N|]|VHQ� HOIRJDGRWW� Ei]LVYHU]LyN� NLDODNtWDQL� WXGiVD� MHOHQWL�� ,GH� WDUWR]LN� PpJ� D�

V]RIWYHUIHMOHV]WpVEHQ� iOWDOiEDQ� LVPHUW� pV� DONDOPD]RWW� PHJUHQGHO�� VWUDWpJLD� LV�� PHO\� V]HULQW� D�

PHJUHQGHO�QHN� D� IHMOHV]WpV� EiUPHO\� Ii]LViED� EHSLOODQWiVW� NHOO� Q\HUQLH�� KLV]HQ� FVDN� tJ\� tWpOKHWL�

PHJ�� KRJ\� D� IHMOHV]W�N� PLO\HQ� UXWLQQDO� NH]HOLN� D� SUREOpPiW�� LOO�� PHQQ\LUH� D]� �� N|OWVpJHLUH�

WDQXOMiN�NL�D�V]DNPiW��

$]�iWOiWKDWyViJRW�V]ROJiOMD�D]�LV��KRJ\KD�D�IHMOHV]W�N��GH�PDJD�D�PHJUHQGHO��LV�NpSHV�DUUD��KRJ\�

D�PRGHOO�HUHGPpQ\HLQHN�HOWpUpVpW�HJ\�DGRWW� VWDQGDUGWyO�D�PRGHOO�EHOV�� ORJLNiMD� �KLiQ\RVViJDL��

VSHFLILNXPDL�� DODSMiQ� OH� WXGMD� YH]HWQL�� LOO�� D]� HOWpUpVHN� PpUWpNpW� pV� LUiQ\iW� KLWHOHVQHN� WXGMD�

HOIRJDGQL��

.LLQGXOYD� HJ\� YDOyEDQ� KRVV]~� WiY~� IHMOHV]WpVL� pV� DONDOPD]iVL� Ii]LV� OHKHW�VpJpE�O�� PHO\EHQ�

DONDOPD]yL� ROGDORQ� W|EE� HOWpU�� NpS]HWWVpJ&�� DGRWWViJ~� IHOKDV]QiOy� MHOHQLN� PHJ�� PLQGHQNpSSHQ�

IRQWRV��KRJ\�D�PRGHOO�WHFKQLNDL��HUJRQyPLDL�V]HPSRQWEyO�V]LQWH�WHWV]�OHJHV�IHOKDV]QiOyL�LJpQ\HN�

PHOOHWW� LV� EHYHWKHW�� OHJ\HQ�� $]� HUJRQyPLDL� HOYiUiVRN� PDJDV� V]LQW&� NLHOpJtWHWWVpJH�

N|OWVpJROGDORQ�� V� D� IHMOHV]WpVL� LG�� WHNLQWHWpEHQ� VRN� HVHWEHQ� YHWHNV]LN� D� PRGHOO� WDUWDOPL�

IHMOHV]WpVpKH]�V]�NVpJHV�HU�IRUUiVRNNDO���

�������� 5XJDOPDVViJ�

$]� LQIRUPiFLyV� UHQGV]HUHNEHQ� IHOOHOKHW�� DODSDGDWRN� VRNV]RU� QHP� HOHJHQG�HN� HJ\�HJ\� WHUPpN�

M|Y�MpQHN�DODSRV�PHJtWpOpVpKH]��,O\HQNRU�V]DNpUW�L�YpOHPpQ\HNUH�YDQ�V]�NVpJ��$�PRGHOOHNQHN�

NpSHVQHN� NHOO� OHQQL�N� HJ\UpV]W� YLOiJRV� DGDWLJpQ\� GHILQLiOQL�� DPLUH� D� V]DNpUW�� YDJ\� WXG�

YiODV]ROQL�� YDJ\� QHP�� PiVUpV]W� HVHWOHJHVHQ� IHO� NHOO�� KRJ\� WXGMD� GROJR]QL� D� V]DNpUW�� iOWDO�

N|]|OWHNHW�DNNRU�LV��KD�H]�QHP�IHOHO�PHJ�D]�HUHGHWL�NRQFHSFLyNQDN��DPLUH�D�V]DNpUW��QHP�WXGRWW��

YDJ\�QHP�DNDUW�YiODV]ROQL��

$� V]DNpUW�NNHO� YDOy� HJ\�WWP&N|GpVW� WiPRJDWMD� D]� LV�� KD� D� PRGHOO� NpSHV� VDMiW� YpOHPpQ\W�

�EHFVOpVW��WUHQGHW��LQWHUYDOOXPRW��YLV]RQ\V]iPRNDW�PiV�LVPHUW�pUWpNHNNHO�V]HPEHQ��D]D]�HJ\�IDMWD�

SODX]LELOLWiV�� pV� NRQ]LV]WHQFLD�V]HPSRQWOLVWiW�� DONRWQL� D]� HOYiUW� DGDWUyO�� (]W� D� YpOHPpQ\� D�

V]DNpUW�� YDJ\� HOYHWL�� YDJ\� SRQWRVtWMD�� GH� PLQGHQNpSSHQ� VHJtW� D� V]DNpUW�� PRWLYiOiViEDQ��

RULHQWiOiViEDQ��

$� V]DNpUW�� pV� D� PRGHOO� NRPPXQLNiFLyMiQDN� NULWLNXV� Ii]LVD� D]� HOV�� NRPSOH[� HUHGPpQ\�

LVPHUWHWpVH�� PHO\� DODSMiQ� D]� |QPDJiEDQ� KLWHOHVQHN� W&Q�� pV� H]pUW� IHO� LV� GROJR]RWW� V]DNpUW�L�

YpOHPpQ\U�O� NLGHU�O�� KRJ\� V]iPRV� SRQWRQ� �WN|]LN� PiV� DGDWRNNDO�� LOO�� YpOHPpQ\HNNHO�� (OV��

PHJN|]HOtWpVEHQ�QHP�WXGKDWy��KRJ\�D�V]DNpUW�QHN�YDQ�H�LJD]D��V�D�PRGHOOW�NHOO�iWDODNtWDQL��YDJ\�

SHGLJ�D�PRGHOO|VV]HI�JJpVHN�KHO\HVHN��V�D�V]DNpUW��QHP�YHWW�PLQGHQ�WpQ\H]�W�PpJ�ILJ\HOHPEH��

0LQGNpW�IpO�YLOiJRV�PDJ\DUi]DWDLQDN�|VV]HYHWpVH�VHJtWKHW�D�NRQIOLNWXV�IHOROGiViEDQ��

�������� (OOHQ�U]|WWVpJ�

$� PRGHOOHN� pUWpNH� HJ\UpV]W� D� OiWV]DW� �35��� PiVUpV]W� D� YDOyEDQ� YLVV]DLJD]ROW� HO�UHMHO]pVL�

SRQWRVViJ� DODSMiQ� DODNXO� NL�� (]� XWyEEL� D]RQEDQ� W|EE� RNEyO� NLIRO\yODJ� LV� FVDN� ULWNiQ� pV�

UHQGV]HUWHOHQ�O�NHU�O�PHJKDWiUR]iVUD��



�

x� $]� XWyODJRV� HOOHQ�U]pV� ±� SO�� D� VRN� NLHJpV]tW�� DGDW� PLDWW� ±� PHJOHKHW�VpJHQ� GUiJD� pV�

IiUDGViJRV��

x� $� W|EE� pYUH� V]yOy� SURJQy]LVRN� HVHWpQ� QHP� IHOWpWOHQ�O� OHKHWVpJHV� pV� FpOUD� YH]HW�� D]� DNNRU�

EHFV�OW� pV� D� PD� NLPXWDWRWW� DGDWRNDW� |VV]HKDVRQOtWDQL�� VRNNDO� LQNiEE� V]�NVpJHV� D� PRGHOO�

~MUDIXWWDWiVD�D]�DNNRU�H[RJpQ�EHFVOpVL�KLEiN�pV�D�PRGHOOKLEiN�V]pWYiODV]WiVD�pUGHNpEHQ��(]�

SHGLJ� D]� DNNRUL� PRGHOOH]�N� PiV� WHU�OHWUH� NHU�OpVH�� LOO�� D� PRGHOOHN� P&N|G�NpSHV�

YiOWR]DWiQDN�KLiQ\iEDQ�VRNV]RU�OHKHWHWOHQ��

x� $� V]LPXOiFLyV� V]iPtWiVRN� HOYpJ]pVpUH� YRQDWNR]y� PHJEt]iVRNEDQ� QHP� V]HUHSHOQHN�

N|OWVpJWpWHOHN�D]�XWyODJRV�HOOHQ�U]pV�HOYpJ]pVpUH��

x� $� IHMOHV]W�N� VRNNDO� LQNiEE� pUGHNHOWHN� D]� ~M� PRGHOOHN� pV� IXWWDWiVRN� NpV]tWpVpEHQ�� PLQW� D�

UpJLHN�HOOHQ�U]pVpEHQ��

0LQG� HKKH]� KR]]i� NHOO� WHQQL�� KRJ\� D� WDQXOiV� pV� WHV]W� DODS~� PRGHOOpStWpV� �PHVWHUVpJHV�

LQWHOOLJHQFLD� NXWDWyN� N|UpEHQ� PDJiWyO� pUWHW�G��� WHFKQROyJLiMD� PLQGHQ� HVHWEHQ� IHONtQiOMD� D�

IHMOHV]WpVVHO�HJ\LGHM&�|QHOOHQ�U]pVHN�OHKHW�VpJpW��0iVUpV]W�D�VRN�NLE~Yy�KDOODWiQ�IHO�NHOO�WHQQL�D�

NpUGpVW��PLpUW�pSSHQ�~J\�Qp]�NL�HJ\�PRGHOO��DKRJ\��KD�QHP�W|UWpQWHN�V]pOHVN|U&�HOOHQ�U]pVHN�D�

PiU� IHMOHV]WpV� VWiGLXPiEDQ�� $]� D]RQEDQ� YDOyEDQ� LJD]��KRJ\�D� WXGRPiQ\RV�NpUGpV�QHP�D]��

KRJ\DQ�DODNXOW�XWyODJ�D�PRGHOO�pV�V]DNpUW�L�EHFVOpVHN�SRQWRVViJD��KDQHP�VRNNDO�LQNiEE�D]��

PLO\HQ�NULWpULXPRN�DODSMiQ�V]DEDG�HJ\�DGRWW�PRGHOOW�D�OHJMREEQDN�NLNLiOWDQL�D�IHMOHV]WpV�pV�

D]�DONDOPD]iV�DGRWW�SLOODQDWiEDQ�D�PLOOLiUGQ\L�DOWHUQDWtYiYDO�V]HPEHQ�"�



�� 63(/�
�

$� 63(/� IHMH]HW� NLGROJR]iViKR]� D� NRUiEEL� SURMHNWWDSDV]WDODWRN�� D� ERQQL� NRQ]XOWiFLyN�� D]� ,$3�

ZHE�ROGDODL� �Y|�� (O�]PpQ\HN�� NURQROyJLD�� pV� D]� (85267$7� iOWDO� NLDGRWW� NLYRQDWRV�

�+HQULFKVPH\HU�� :ROI�� ������ OHtUiV� NHU�OW� IHOKDV]QiOiVUD�� $� 63(/� UHQGV]HU� UipS�O� D� ',(6��

'$36��48,66��6,021$��$8%,12�UHQGV]HUHN�VRUiQ�V]HU]HWW�WDSDV]WDODWRNUD�pV�H]�D�UHQGV]HU�

NpSH]L�D]�DODSMiW�D�3,7��D]�23$/��D]�$*5,6�pV�D]�,'$5$�SURMHNWHNQHN��V�V]HUYHV�NDSFVRODWEDQ�

iOO�D�5$80,6�pV�:$76,0�PRGHOOHNNHO��

���� (O�]PpQ\HN��NURQROyJLD�
$� 63(/� SURMHNW� D]� (85267$7� PHJUHQGHOpVpUH� ��������� D� %L]RWWViJ� DNWXiOLV� LQIRUPiFLy�

LJpQ\HL� NLHOpJtWpVpQHN� FpOMiEyO� LQGXOW� PHJ� D� �����EDQ�� $� UHQGV]HU� HOV�� WHUPpNH� D]� DODS�

DGDWEi]LV��YDJ\�Ei]LVUHQGV]HU��%6���PHO\�*|U|JRUV]iJ��3RUWXJiOLD�pV�6SDQ\RORUV]iJ�EHOpSpVH��D�

QpPHW� HJ\HVtWpV�� LOO�� D� OHJ~MDEE� EHOpSpVHN�� SO�� $XV]WULD�� )LQQRUV]iJ�� 6YpGRUV]iJ�� XWiQ�

iWGROJR]iVUD�NHU�OW��(]W�PHJHO�]�HQ�PiU������EHQ�PHJNH]G�GWHN�D�IHMOHV]WpVHN�HJ\�U|YLGWiY~�

V]LPXOiFLyV� pV� HO�UHMHO]�� UHQGV]HU� �6)66�� NLGROJR]iVD� pUGHNpEHQ�� (QQHN� VLNHUH� YH]HWHWW� D]�

�����EHQ� D� N|]pSWiY~� V]LPXOiFLyV� pV� HO�UHMHO]�� PRGXO� HOV��� GLQDPLNXV� YiOWR]DWiQDN�

PHJDONRWiViKR]� �0)66���� PHO\� D� ���HV� pYHNEHQ� WRYiEEL� DNWXDOL]iOiVRNRQ�� E�YtWpVHNHQ� �SO��

WDNDUPiQ\R]iVL�PRGXO��HVHWW�iW��VWDWLNXV�0)66����0DJD�D]�6)66�LV������EHQ�PHJ~MXOW��$�63(/�

UHQGV]HUW�D]�(85267$7�HUUH�D�FpOUD�OpWUHKR]RWW�FVRSRUWMD�KDV]QiOMD��WDUWMD�NDUEDQ��������������

$�63(/�DONDOPD]iVD�pV�IHMOHV]WpVH������YpJpYHO�OH]iUXOW��V�D]�HN|]EHQ�|VV]HJ\&OW�WDSDV]WDODWRN�

~M�SURMHNWHN�DODSMiXO�V]ROJiOQDN��SO��,'$5$��23$/��$*5,6���

$� VSDQ\RO�� SRUWXJiO� pV� J|U|J� FVDWODNR]iV� XWiQ� D]� ~M� WDJRN� DGDWDL� �����UH� YpJOHJHVtW�GWHN�� $�

QpPHW�HJ\HVtWpV�XWiQ�D]�~M�WDUWRPiQ\RN�DGDWDL�NE�������UH�iOOWDN�UHQGHONH]pVUH��Y|��6,021$���

�

$�ERQQL�,$3�NpW�IRQWRV�NpUGpVN|UW�NXWDWRWW�D]�HOP~OW�pYWL]HGHNEHQ��

x� D�SROLWLNDL�WDQiFVDGiV�pV�V]HNWRUPRGHOOH]pV�PyGV]HUWDQiW��pV�HOPpOHWL�DODSMDLW�LOO��

x� D�QpPHW�DJUiUJD]GDViJ�PRQLWRULQJ�pV�V]LPXOiFLyV�UHQGV]HUHLQHN�IHMOHV]WpVpW��

$]� HOPpOHWL� pV� J\DNRUODWL� NXWDWiVRN� D� ���DV� pYHN� HOHMpLJ� D� ')*� PHJEt]iViEyO� IXWy�

ÄPH]�JD]GDViJL� WHUPHOpVL� KHO\V]tQHN� NRQNXUHQFLD� YL]VJiODWD´� FtP&� SURMHNWWHO� iOOWDN�

NDSFVRODWEDQ�� V� YH]HWWHN� D� 48,66�� D� '$36�pV� D�',(6�PRGHOOHNKH]��PHO\HN�N|]�O� LG�N|]EHQ�

PiU� FVDN� D� ',(6� PRGHOOW� KDV]QiOMiN�� PtJ� SO�� D� 6,021$� D� UHJLRQiOLV� pV� N|UQ\H]HWYpGHOPL�

NpUGpVHN�YL]VJiODWiW�WiPRJDWy�5$80,6�PRGHOOHO�HJ\HV�OW���

�

$�63(/�DODS~�SURMHNWHN�FVDOiGIiMiW�D�PHOOpNHOW�337�PXWDWMD��

�

������ 6,021$�
$]�DOiEEL�U|YLG�LVPHUWHWpV�D]�,$3�ZHE�ROGDODL�DODSMiQ�NpV]�OW��7RYiEEL�UpV]OHWHNNHO�%|VH��������

GLVV]HUWiFLyMD�V]ROJiO��

$� U|YLGtWpV� P|J|WW� D� YROW� 1'.� DJUiUJD]GDViJiQDN� V]LPXOiFLyV� pV� PRQLWRULQJ� PRGHOOMH� E~MLN�

PHJ�� $� YROW� 1'.� (8�ED� YDOy� WDJR]yGiViQDN� HO�NpV]tWpVH� NDSFViQ� D� QpPHW� V]|YHWVpJL�

PH]�JD]GDViJL�NRUPiQ\]DW�PHJEt]iViUD�V]�OHWHWW�PRGHOO�D]�DOiEEL�FpORNDW�W&]WH�NL�PDJD�HOp��

x� D]�LQIRUPiFLyN�IRO\DPDWRV�J\&MWpVH��UHQGV]HUH]pVH��

x� D]�06=5�NLDODNtWiVD�D�YROW�1'.�UD��

x� D�PHJILJ\HOW�YiOWR]iVRN�RNDLQDN�YLVV]DYH]HWpVH�D]�DODSDGDWRNEDQ�PXWDWNR]y�WHQGHQFLiNUD��

x� D� PH]�JD]GDViJL� V]HNWRU� WHOMHVtWPpQ\pQHN� �KR]DPRN�� UiIRUGtWiVRN�� M|YHGHOHP�� YiUKDWy�

DODNXOiVD��

x� WHUYH]HWW�JD]GDViJSROLWLNDL�LQWp]NHGpVHN�YiUKDWy�KDWiViQDN�HOHP]pVH��

x� PHJKR]RWW�LQWp]NHGpVHN�PRQLWRULQJMD��

x� D]�~M�WDUWRPiQ\RN�WHV]W�]HPL�UHQGV]HUpQHN�PHJDODSR]iVD��



$� PRGHOO� PyGV]HUWDQL� N|]pSSRQWMiEDQ� HJ\� ÄMiUiVL´� V]LQW&�� IRO\DPDWHOHP]pVW� OHKHW�Yp� WHY��
�iJD]DWL�ERQWiV~��06=5�iOO��PHO\�D�PH]�JD]GDViJRW��PLQW�V]HNWRU�PpO\�IHOERQWiVEDQ��UHJLRQiOLV�
V]LQW�� �]HPWtSXV� V]HULQWL� FVRSRUWRVtWiV�� YL]VJiOMD� D]� È.0� ORJLNiMiQDN� PHJIHOHO�HQ� D]� LQSXW�
RXWSXW�NDSFVRODWRN�IHOWiUiViQ�NHUHV]W�O��
$� PRGHOO� HUHGPpQ\HLW� D� PH]�JD]GDViJL� V]iPOiN� |VV]HiOOtWiVDNRU� D]� $JUiUMHOHQWpVEHQ�
�$JUDUEHULFKW���LOO��HJ\pE�V]|YHWVpJL�VWDWLV]WLNDL�NLPXWDWiVRNKR]�KDV]QiOWiN�IHO���
$� PRGHOO� NpV�EE� |VV]HYRQiVUD� NHU�OW� D� 5$80,6� HOV�� YiOWR]DWiYDO�� V� IHMOHV]WpVL� HUHGPpQ\HL�
EHOHROYDGWDN�D�5$80,6���PRGHOOEH��
�
������ 48,66�
$� ���HV� pYHNEHQ� PHJDONRWRWW� PRGHOOW� VDMiW� NRUiEDQ� D� QpPHW� PRGHOOH]pV� HJ\LN� ~WW|U��
SURMHNWMHNpQW� WDUWRWWiN� V]iPRQ�� V� PLQW� LO\HW� LQNiEE� HJ\IDMWD� WDSRJDWy]y�� NtVpUOHWH]�� V]HPOpOHW�
KDWRWWD�iW��PLQW�VHP�D�N|]YHWOHQ�JD]GDViJSROLWLNDL�WDQiFVDGiV�FpOMD��$]�LWW�V]HU]HWW�WDSDV]WDODWRN�
V]HUYHVHQ�EHpS�OWHN�D�NpV�EEL�63(/��5$80,6�pV�&$35,�DONDOPD]iVRNED��
$�PRGHOO�FpOMD�±�PLQW�D]�D�QHYpE�O�LV�N|YHWNH]LN�±�UHJLRQiOLV�pV��]HPFVRSRUW�V]HULQWL�NYDQWLWDWtY�
HOHP]pVHN�NpV]tWpVH�pV�LQIRUPiFLyN�V]ROJiOWDWiVD�D�PH]�JD]GDViJUyO��
�
$�48,66�MHOOHP]�L��
x� .RPSDUDWtY�VWDWLNXV�PRGHOO��N|]pS�KRVV]~�WiYUD�NLDODNtWYD��
x� ,QWHU�UHJLRQiOLV�MHOOHJ&�D]�DJUiUV]HNWRU�NtQiODWiQDN�OHNpSH]pVpEHQ��
x� ���WHUPHOpVL�N|U]HWHW��UpJLyW��N�O|QE|]WHW�PHJ�WHUPpV]HWL�pV�JD]GDViJL�MHJ\HN�DODSMiQ��
x� ���]HPWtSXVW�NH]HO�PpUHW�N�pV�V]HUNH]HW�N�DODSMiQ��
x� 7|EE�PLQW����iJD]DWRW�LVPHU�IHO��
x� 06=5�DODS~�M|YHGHOHPV]iPtWiVW�WDUWDOPD]��
x� /HNpSH]L�D�PXQNDHU��IHOKDV]QiOiVW�iJD]DWRQNpQW��
x� (QGRJpQ�HU�IRUUiV�DOORNiFLyV�V]iPtWiVRNDW�YpJH]��
�
������ '$36�
$�NpV�EEL�63(/�pV�&$35,�PRGHOOHN�HO�GMH��6]HNWRUiOLV��WHKiW�QHP�UHJLRQiOLV��MHOOHJ&��1HYpEHQ�
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�KWWS���PLDX�JDX�KX�PLDX����V]J\HX���GRF�������
x� $�0,0,5�0,7,5�0,9,5�NRQFHSFLy�NLDODNXOiVD��KWWS���PLDX�JDX�KX�QHZV��������
x� $�0,$Ò�GLJLWiOLV�NLVN|Q\YWiU�06=5�IHMH]HWpQHN�|VV]HJ\&MWpVH��VHDUFK�PLDX��������
x� $� UpJL� pV� D]� ~M� 06=5� Np]LN|Q\Y� OHIRUGtWiVD� �KWWS���PLDX�JDX�KX�VSHOJU��� ���������

����������
x� $� 5(12$$5� SURMHNW� pOHWUH� KtYiVD� �KWWS���PLDX�JDX�KX�PLDX����UHQRDDUMXQL�KWPO���

��������
x� $]� 27.$� NXWDWiVRN� PHJNH]GpVH� �KWWS���PLDX�JDX�KX�PLDX����RWNDVWXG\�GRF� ��

KWWS���PLDX�JDX�KX�PLDX����RWNDVWXG\��GRF�������������
x� $]�,.7$%8�SURMHNW�pOHWUH�KtYiVD��KWWS���PLDX�JDX�KX�LNWDEX���������
x� $]� ,'$5$� SURMHNW� pOHWUH� KtYiVD� �KWWS���ZZZ�DJS�XQL�

ERQQ�GH�DJSR�UVUFK�LGDUD�LGDUDBH�KWP���������
x� %XOJiU�PDJ\DU�WDSDV]WDODWFVHUH��KWWS���PLDX�JDX�KX�PLDX����EXOJDU�KWPO�������
x� $.,,�SXEOLNiFLy��KWWS���PLDX�JDX�KX�PLDX����WXNRU�GRF�������
x� $]�23$/�SURMHNW�PHJLQGtWiVD�������
x� 06=5�RULHQWiOW�.6+�SXEOLNiFLyN�������

x� $� SURMHNWHN� NDSFViQ� IpQ\GHU�OW� DUUD�� KRJ\� D� PDJ\DU� DJUiUVWDWLV]WLND� QHP]HWN|]L�
|VV]HYHWpVEHQ�LV�PHJiOOMD�D�KHO\pW��

x� $]� DGDWRN� PLQ�VpJpW� D]RQEDQ� WRYiEEL� HOHP]pVHNNHO� �NRQ]LV]WHQFLD�YL]VJiODWRN�� OHKHWQH�
MDYtWDQL�� D� PpUOHJV]HU&VpJ� V]HP� HO�WW� WDUWiViYDO�� D� N�O|QE|]�� IRUUiVRN� pV� V]DNpUW�N�
YpOHPpQ\pQHN�|VV]HYHWpVH�UpYpQ��

x� -DYtWKDWy�OHQQH�D]�LQWp]PpQ\N|]L�NRRUGLQiFLy��D]�HJ\VpJHV�DGDWEi]LV�pV�D�UipS�O��HOHP]pVHN�
OHKHW�VpJpQHN�PHJWHUHPWpVH�UpYpQ��

�������� $GDWIRUUiVDL�

$� %6� DGDWDL� D]�(85267$7�1HZ�&URQRV� DGDWEi]LVRN� �=3$���&26$��35$*��)(('��6(&���
DODSMiQ� NHU�OQHN� IULVVtWpVUH�� $]� DGDWRN� VWUXNW~UiMD� PHJIHOHO� D]� $%7$� pV� D� 0$&� ORJLNiMiQDN��
YDJ\LV� D]� iJD]DWL� V]LQW&� PH]�JD]GDViJL� V]iPODUHQGV]HUQHN� pV� D� WHFKQROyJLDL� NRHIILFLHQVHN�
UHQGV]HUpQHN�� $� PH]�JD]GDViJL� V]iPODUHQGV]HU� ±� QRKD� ORJLNiMiEDQ� EL]RQ\RV� HOWpUpVHNHW�
WDUWDOPD]� ±� PpJLV� V]HUYHV� UpV]H� D� QHP]HWL� V]iPOiN� UHQGV]HUpQHN�� $� WDJRUV]iJRN� �LOO�� WDJMHO|OW�
RUV]iJRN�� DGDWDLW� D� PLQGHQNRUL� VWDWLV]WLNDL� KLYDWDORN� MHOHQWLN� D]� (85267$7� IHOp�� $]� DGDWRN�
N|YHWpVpQHN�HJ\LN�OHJNp]HQIHNY�EE�PyGMD�D�&URQRV�NyGRN�V]HULQWL�pUWHOPH]pV��Y|��,'$5$���
$]�DODSDGDWRN�HJ\UpV]W�QDWXUiOLV��PiVUpV]W�PRQHWiULV�IRUPiEDQ�iOOQDN�UHQGHONH]pVUH��$�63(/�
UHQGV]HU�EL]WRVtWMD�D�PpUOHJV]HU&�pV�D]�iWV]iPtWiVRNUD�DODSXOy�HOOHQWPRQGiV�PHQWHVVpJHW�~J\�D�
PRQHWiULV�� PLQW� D� QDWXUiOLV� DGDWRNRQ� EHO�O� pV� DGDWRN� N|]|WW�� $]� ~Q�� SODX]LELOLWiV� pV�
NRQ]LV]WHQFLD�YL]VJiODWRN� PyGV]HUWDQD� HJ\� iOODQGyDQ� IHMO�G�� V]DNpUW�L� |WOHWWiUKi]DW� MHOHQW��
PHO\EHQ� D]� HJ\HGL� DGDWRN� KLWHOHVVpJH� �SODX]LELOLWiV�� pV� NpW� YDJ\� W|EE� DGDW� HOOHQWPRQGiVDL�
�NRQ]LV]WHQFLD��DSUyEE�QDJ\REE�V]iPtWiVRN�VHJtWVpJpYHO�NHU�OQHN�IHOWiUiVUD�pV�UHYLGLiOiVUD��ËJ\�
D� 63(/� %6� QHP� D]� DODSVWDWLV]WLNiN� ~MV]HU&� J\&MWHPpQ\H�� KDQHP� H]HN� KLEiLWyO� MyUpV]W�
PHQWHVtWHWW�V]iPtWRWW�HUHGPpQ\HN�VRUR]DWD��
�



$� 63(/� %6� DGDWDLQDN� NE�� ��� ��D� D� QHP]HWL� VWDWLV]WLNDL� DGDWRN� DODSMiQ� NHU�O� OHYH]HWpVUH�� $]�

DGDWIRUUiVRN�D]�DOiEELDN�V]HULQW�RV]WiO\R]KDWyN��

x� $ODS���QHP�PyGRVtWKDWy��VWDWLV]WLNiN��PHO\HN�D�NRQ]LV]WHQFLD�V]iPtWiVRN�DODSMiW�DGMiN��H]HQ�

MyUpV]W� QHP]HWL� V]iPOD� DODS~� DGDWRN� YiOWR]DWODQViJiW� EL]WRVtWYD� NHOO� D� NLHJ\HQV~O\R]iVW� D]�

iJD]DWL�NRHIILFLHQVHN�HVHWpEHQ�HOpUQL���

x� 0yGRVtWRWW� VWDWLV]WLNiN�� �PHO\HN� D� QHP]HWL� VWDWLV]WLNiNRQ� DODSXOQDN�� GH� D� NRQ]LV]WHQFLD�

YL]VJiODWRNDODSMiQ� UHYLGLiOiVUD� V]RUXOQDN�� V� UHYLGLiOiVUD� LV� NHU�OQHN�� PLQW� SO�� D� UiIRUGtWiV�

IHOKDV]QiOiV�EL]RQ\RV�DGDWDL���

x� .DONXOiFLyV�DGDWRN���PHO\HN�D�VWDWLV]WLNDL�DGDWRN�KiWWHUpW�MHOHQWLN��V�OHKHW�Yp�WHV]LN�IDMODJRV�

UiIRUGtWiV� NRHIILFLHQVHN� NLDODNtWiViW�� DOiJD]DWL�� WHUPpN� PLQ�VpJL�� UHJLRQiOLV�WHU�OHWL� pV�

�]HPWtSXV�V]HULQWL�ERQWiVRNDW��VWE��D]�DJJUHJiWXPRN�MREE�PHJpUWpVH�pUGHNpEHQ�� LOO��PHO\HN�

OHKHW�Yp� WHV]LN� D� Q|YpQ\L� WiSDQ\DJV]�NVpJOHW� pV� D]� iOODWRN� WDNDUPiQ\LJpQ\pQHN�KHO\HVHEE�

OHNpSH]pVpW���

x� 5H]LGXiOLV� DGDWRN�� �PHO\HN� V]iPtWiVRN� HUHGPpQ\HNpQW� M|QQHN� OpWUH�� V� PHO\HN� MyUpV]W� D]�

LVPHUW�VWDWLV]WLNDL�DGDWRN�HOHP]pVpW�FpO]y�SXEOLNiFLyNEDQ�PHJMHOHQQHN��SO��KR]]iDGRWW�pUWpN�

DGDWRN�� SLDFL� iUDN�� $� PHJOpY�� pV� D� V]iPtWRWW� DGDWRN� |VV]HKDVRQOtWiVD� DODSMiQ�

YDOyV]tQ&VtWKHW��D�63(/�DOJRULWPXVDLQDN�KHO\HVVpJH���

$� 63(/� %6� pYHQWH� D� WDJRUV]iJRNWyO�� PLQW� HJ\� ����� DGDWRW� LJpQ\HO�� (]HN� HOOHQ�U]pVpYHO�

NDSFVRODWEDQ�D]�DOiEEL�OpSpVHN�PHU�OQHN�IHO��

x� 3ODX]LELOLWiV�WHV]WHN�HOYpJ]pVH��D]�DGDWiWYLWHOL��JpSHOpVL�KLEiN�DXWRPDWLNXV�NLV]&UpVpUH���

x� +LiQ\RN�SyWOiVD�D]�LG�VRURNEDQ��]|PPHO�UHJUHVV]LyV�DODSRQ���

x� (J\pE� DGDWKLiQ\RN� SyWOiVD� �NRUUHOiFLyV�� LOO�� KDVRQOyViJL� DODSRQ�� WHOMHV� PpUWpNEHQ�

GRNXPHQWiOYD��

$�PDJ\DU�WDSDV]WDODWRN�V]HULQW��

x� $�06=5�DODS~�DGDWJ\&MWpVHN�DODSYHW�HQ�D�]��

x� .6+�YHWpVV]HUNH]HWL�pV�iOODWOpWV]iP�DGDWDLUD�

x� .6+�WHUPpNPpUOHJHLUH�

x� .6+�QHP]HWL�V]iPOiN�DGDWDLUD�

x� $.,,�LQSXW�NRHIILFLHQVHLUH��WHV]W�]HPL�DGDWJ\&MWpV��

x� 30��)90�V]DNpUW�L�YpOHPpQ\HNUH�

WiPDV]NRGLN��

x� 1LQFV�MHOHQOHJ�0DJ\DURUV]iJRQ�HJ\�~Q��NRQ]LV]WHQFLD�EL]RWWViJ��PHO\�D�PXQND�VRUiQ�IHOWiUW�

HOOHQWPRQGiVRNDW�MRJLODJ�pV�V]DNPDLODJ�PHJDODSR]RWWDQ�WLV]Wi]Qi��

x� 1LQFV� HJ\VpJHV� KD]DL� DJUiULQIRUPDWLNDL� UHQGV]HU� �DGDWEi]LV�� GRNXPHQWiFLyN�� KR]]iIpUpVL�

MRJRVXOWViJRN�� NXWDWiV�HOHP]pV�3K'�NRRUGLQiFLy�� 35�VWUDWpJLD�� WRYiEENpS]pV��

UHJLRQDOL]iOiV���]HPWtSXV�V]HULQWL�ERQWiV��QHP]HWN|]L�NRRUGLQiFLy���

�������� $NWXiOLV�iOODSRWD�

$� 63(/� %6� pYHQWH� OHJDOiEE� NpWV]HU� NHU�O� IULVVtWpVUH� �WDYDVV]DO� pV� �VV]HO�� D� &52126�

DGDWEi]LVED� LG�N|]EHQ� EHpUNH]HWW� MHOHQWpVHN� DODSMiQ�� $� WDYDV]L� DNWXDOL]iOiVNRU� MyUpV]W� D]�

iOODWiOORPiQ\RN� DGDWDLW� pULQWLN�� PtJ� D]� �V]L� DNWXDOL]iOiVNRU� D� 06=5� UHYLGLiOW� DGDWDL� NHU�OQHN�

IHOGROJR]iVUD��

$]�HJ\HV�LG�SRQWRNKR]�N|W�G��DGDWEi]LV�iOODSRWRN�HOYLOHJ�DUFKLYiOiVUD�NHU�OQHN��DPL�OHKHW�Yp�

WHV]L�D]�HJ\HV�NRUiEEL�HOHP]pVHN�UHSURGXNiOiViW��$]�HJ\HV�YHU]LyN�DUFKLYiOiVD�PHOOHWW�D�PDNUR�

|NRQyPLDL� HOHP]pVHN� QDS�� PLQWQDS� PHJN�]GHQHN� D]� DGDWNURQROyJLD� NpUGpVpYHO�� YDJ\LV� D]]DO��

KRJ\DQ�LV� OHKHWQH�iWOiWKDWyDQ��PpJLV� WHOMHV�N|U&HQ�D]�HJ\HV�IRUUiVRNEyO�pV�HOWpU�� LG�SRQWRNEyO�

V]iUPD]y�DODSDGDWRNDW�WiUROQL��DJJUHJiOQL��V�PLQGHQNRU�D�OHJXWROVy�iOODSRW�DODSMiQ�V]LPXOiFLyNDW�

YpJH]QL���

$]�DODSDGDWRN�PHOOHWW�HJ\VpJHV�DGDWEi]LV�V]HPOpOHW�pUYpQ\HV�O�D�V]iPtWRWW� �SO��KiURP�pYHV��|W�

pYHV� iWODJRN�� LOO�� PRGHOOH]pVL� HUHGPpQ\HN�� DGDWRN� WHNLQWHWpEHQ� LV� �
�7$%��� $� 63(/� UHQGV]HU�

DGDWOHNpUGH]pVHLW� HJ\� D]� (;&(/� SLYRW� OHNpUGH]pVLKH]� KDVRQOy� YLHZHU� WiPRJDWMD� �63(/�

'$287�YLHZHU���



0HJM��� $]� DGDWNURQROyJLD� PLQLPXPiQDN� PHJWHUHPWpVpW� FpO]y� DODSYHW�� PHJROGiV� D� ÄPXWiQV�

V�QGLV]Qy´� QHY&� ([FHO� YHU]Ly�� PHO\EHQ� D]� HJ\HV� DNWtY� NyGRN� V]HNYHQFLiOLVDQ�� HJ\� WiEOi]DW�

VRUDLEDQ�YDQQDN�MHOHQ��D�PLQGHQNRUL�DNWXiOLV�pUWpNHW�D�V]|YHJ�XWiQL�HOV��RV]ORS�WDUWDOPD]]D��V�

PLQGHQ� NRUiEEL� DGDW� HWW�O� MREEUD� KHO\H]NHGLN� HO�� +D� ~M� DGDW� NHU�O� HO��� DNNRU� D� UpJLHN� HJ\�

RV]ORSSDO� MREEUD� WROyGQDN�� (QQHN� DODSMiQ� D]� HJ\HV� DNWtY� NyGRN� HOWpU�� KRVV]~ViJ~� HO�pOHWWHO�

�HOWpU�� KRVV]~ViJ~� W�VNpNNHO�� UHQGHONH]KHWQHN�� $� FHOOiNKR]� I&]KHW�� PHJMHJ\]pVHN�� NHUHWHN��

V]|YHJ�� pV� KiWWpUV]tQHN�� PLQWi]DWRN�� EHW&WtSXVRN� pV� IRUPiWXPRN�� VWE�� PDMGQHP� WHWV]�OHJHV�

NODVV]LILNiOiVRNDW� �IRUUiVRN�� pUYpQ\HVVpJ�� DJJUHJiFLyV� FVRSRUWRN�� VWE��� WHV]QHN� OHKHW�Yp�� PLQW�

DKRJ\� H]� D]� ,'$5$� SURMHNWEHQ� LV� PHJILJ\HOKHW��� $]� DODSYHW�HQ� ([FHO� �63(/*5�� 23$/�� pV�

$FFHVV�DODS~�DGDWQ\LOYiQWDUWiV��3,7��,'$5$��5(12$$5��D�UHQGV]HUH]pVW�WiPRJDWyN�PDNUyN�pV�

PRGXORN� HOOHQpUH� MHOHQW�V� IHMOHV]WpVL� LG�W� HPpV]W� IHO� PLQGHQ� HJ\HV� SURMHNWEHQ�� tJ\� Np]HQ� IHNY��

OHQQH� HJ\� HJ\VpJHV� HXUySDL� DGDWEi]LV� IHOpStWpVH�� PLQW� DKRJ\� HQQHN� WHUYHL� PiU� W|EEV]|U|VHQ�

PHJIRJDOPD]yGWDN�� 6DMQRV� D]� HJ\HV� WDJRUV]iJRN� pV� WDJMHO|OW� RUV]iJRN� QHP]HWL� DGDWYDJ\RQ�

JD]GiONRGiVD� LV� VRN� NtYiQQL� YDOyW� KDJ\� PDJD� XWiQ� �Y|�� 0,9,5�NRQFHSFLy��� $� MHOHQOHJ� IRO\y�

PDJ\DURUV]iJL� IHMOHV]WpVHN�D�QDJ\YiOODODWL� LQIRUPiFLyV�UHQGV]HU�pStWpV� WDSDV]WDODWDLW�V]HUHWQpN�

D�NRUPiQ\]DWL�V]IpUiEDQ�LV�PHJKRQRVtWDQL��Y|��,.7$%8���

�
������ $�U|YLGWiY~�HO�UHMHO]pVHN�pV�V]LPXOiFLyN�PRGHOOMH��6)66��

�������� $ODSNRQFHSFLyMD�

$�63(/�6)66�FpOMDL��
x� $�63(/�UHQGV]HU�DNWXDOLWiViQDN�EL]WRVtWiVD��D�VWDWLV]WLNDL� WLPH�ODJ�iWKLGDOiVD��D�SLOODQDWQ\L�

WHUPHOpVL�pV�M|YHGHOPL�KHO\]HW�HOHP]pVH���
x� *D]GDViJSROLWLNDL� V]FHQiULyN� �� �PD[LPXP� ��� pYHV� YiUKDWy� KDWiViQDN� V]LPXOiOiVD��

HO�UHMHO]pVH� �WHUPHOpV��� iU�� pV� M|YHGHOHP�YiOWR]iVRN� EHFVOpVH�� D� .|]|V� $JUiUSROLWLND�
YiOWR]iViQDN�KDWiVHOHP]pVH��N�O|Q|V�WHNLQWHWWHO�D�D]�pYHV�iUMDYDVODWRNUD���

�
$]�6)66�N|]SRQWL�KLSRWp]LVH�V]HULQW�D�WHUPHOpVUH�YRQDWNR]y�OHJIRQWRVDEE�G|QWpVHN��DOORNiFLy��
PiU� PHJV]�OHWWHN�� $� WHUPHOpV� PiU� IRO\DPDWEDQ� YDQ�� ËJ\� D� OHJIRQWRVDEE� H[RJpQ� YiOWR]yN�
V]DNpUW�L� �QHP� VWDWLV]WLNDL�� V]LQWHQ� PiU� PHJKDWiUR]KDWyN� �EHFV�OKHW�N��� &VXSiQ� D� U|YLGWiYRQ�
HJ\PiVW� KHO\HWWHVtWHQL� NpSHV� HU�IRUUiVRN� pV� WHUPpNHN� �SO�� N�O|QIpOH� WDNDUPiQ\RN�� NHOO�� KRJ\�
PRGHOO�HQGRJpQ�PyGRQ�NHU�OMHQHN�V]iPtWiVUD��
$�U|YLGWiY~�HO�UHMHO]pVHN�pV�V]LPXOiFLyN�PyGV]HUWDQL�DODSMDL��
x� gNRQRPHWULDL� WUHQGHOHP]pV� PLQGHQ� LQSXW�� pV� RXWSXWNRHIILFLHQV�� YDODPLQW� D]� iUDN� pV� D�

WHUPHOpV�PpUHWH�HVHWpEHQ��
x� 6]DNpUW�L� �H[RJpQ�� WUHQGHOYiUiVRN� �(85267$7� V]DNpUW�N�� '*� 9,� SLDFL� UHQGWDUWiV�

V]DNpUW�N��LOO��QHP]HWL�V]DNpUW�N�±�D�YiUKDWy�KR]DPYiOWR]iVRNUyO��LOO��D�UiIRUGtWiVL�V]LQWHN�pV�
D]�iUDN�YiOWR]iViUyO��

x� *D]GDViJSROLWLNDL�LQWp]NHGpVHN�NHUHWV]iPDL��UHQGV]HUYiOWR]yN�EHiOOtWiVDL���
x� .RQ]LV]WHQFLD�V]iPtWiVRN�HUHGPpQ\HL��
x� 0HWHRUROyJLDL�HVHPpQ\HN�N|YHWpVH��
�
$]�6)66�NRUOiWDL���
x� .L]iUyODJ�FVDN�D�V]HNWRU�WHUPHOpVpQHN�pV�M|YHGHOPH]�VpJpQHN�V]iPtWiVD�W|UWpQLN��
x� $OORNiFLyV�PyGRVXOiVRN��PXQNDHU��OHN|WpV��W�NHPR]JiVRN���LOO��D�EHUXKi]iVL�VWUDWpJLiN�pV�D�

PXQNDHU��iUDPOiV�YiOWR]iVD�QHP�NHU�O�ILJ\HOHPEH�YpWHOUH��

�������� (O�UHMHO]pVHN�LG�LQWHUYDOOXPDL�

$� VWDWLV]WLNDL� WLPH�ODJ�� YDJ\LV� D]� HVHPpQ\HN� PHJW|UWpQWH� pV� D� UyOXN� V]yOy� �HO�]HWHV�� DGDWRN�
UHQGHONH]pVUH� ERFViWiVD� N|]|WW� HOWHO�� LG�� EL]RQ\RV� HVHWHNEHQ� HOpUKHWL� D� ���� pYHW� LV�� $]� DOiEEL�
WiEOi]DW� pU]pNHOWHWQL� V]HUHWQp� D]� LG�� pV� D� �YpJOHJHV�� HO�]HWHV�� DGDWRN� UHQGHONH]pVUH� iOOiViQDN�
YLV]RQ\iW��7����DODWW�D�IRO\y�pY�N|]HSpW�NHOO�pUWHQL���
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6)66����WiEOi]DW��6WDWLV]WLNDL�DGDWRN�UHQGHONH]pVUH�iOOiViQDN�DUiQ\D�����
�IRUUiV��63(/�6\VWHP��hEHUEOLFN��(85267$7��������

�
$� WiEOi]DW� DODSMiQ� OiWKDWy�� KRJ\� D]� DGDWRN� DNWXDOL]iOiVD� QpJ\� YLVV]DPHQ�OHJHV� pYHW� pULQW��
)HOWpWHOH]YH�� KRJ\� D]� iWODJRV� WLPH�ODJ� �� pY�� ËJ\� Ei]LVpYNpQW� D� Ä7��³� pYHW� NHOO� YiODV]WDQL� �V�
HOHP]pVHN�pV�SXEOLNiFLyN�FpOMiUD�HNNRU�LV�J\DNUDQ�D]�H]W�N|U�O�YHY��pYHN�iWODJiW���ËJ\�D�Ä7��³�D]�
HOV��HO�UHMHO]pVL�pYHW��Ä7³��YDJ\LV�D�IRO\y�pY��D�PiVRGLN�HO�UHMHO]pVL�pYHW�MHOHQWL��Ä7��´�SHGLJ�D]�
HOV��H[�DQWH�EHFVOpV��YDJ\LV�D�KDUPDGLN�SURJQy]LV�pYpW� MHO|OL��ËJ\�D]�HOV��SURJQy]LV�pY�D�Ei]LV�
pYKH]� NpSHVW� HOYiUW� �� YiOWR]iVRN� �KR]DPRN�� iUDN�� YHWpVWHU�OHWHN�� iOORPiQ\OpWV]iPRN�� DODSMiQ�
DNWXDOL]iOKDWy��$�PiVRGLN�SURJQy]LV�pY��YDJ\LV�D� IRO\y�pY�±�DWWyO� I�JJ�HQ��KRO� LV� WDUW�D]�pYHQ�
EHO�O� D]� LG�� �� WHNLQWKHW�� HJ\� IDMWD� V]i]DOpNRV� DNWXDOL]iOiVQDN� �H[� SRVW��� LOO�� YDOyGL� H[� DQWH�
HO�UHMHO]pVQHN�� $]� HO�UHMHO]HWW� YiOWR]iVRN� pV� D� WpQ\OHJHVHQ� UHDOL]iOW� pUWpNHN� V]LV]WHPDWLNXV�
|VV]HKDVRQOtWiVD�D�PRGHOO�PLQ�VpJL�MDYXOiViKR]�YH]HW��
$�NLDODNXOW�J\DNRUODWQDN�PHJIHOHO�HQ�D]�6)66�W�pYHQWH�NpWV]HU��WDYDVV]DO�pV��VV]HO�NpV]tWLN�HO��
$]� �V]L� UXWLQV]HU&� DONDOPD]iV� DODSYHW�HQ� D� IRO\y� pYUH� NRQFHQWUiO�� PtJ� D� WDYDV]L� D� ÄW��´� pY�
DNWXDOL]iOiViW�MHOHQWL��

�������� $ODSP&N|GpVH�

$]�6)66�NHUHWpEHQ�NpW�OpSpVEHQ�W|UWpQQHN�D�EHFVOpVHN��
x� (OV�NpQW� PLQGHQ� HJ\HV� $%7$� YiOWR]y� �KR]DPRN�� iUDN�� PpUHWHN�� HJ\HGL� EHFVOpVH� W|UWpQLN�

PHJ��
x� 0DMG�D]�tJ\�NDSRWW�HUHGPpQ\HNHW�NRPELQiOMiN�D�NRQ]LV]WHQV�NHUHWUHQGV]HUEHQ��
,O\HQ�V]iPtWiVRN�PLQGHQ�WDJiOODPUD�HOYpJ]pVUH�NHU�OQHN��6�D]�(8�H]HN�DJJUHJiFLyMDNpQW�iOO�HO���

�������� ([RJpQ�YiOWR]yN�HJ\HGL�EHFVOpVH�

$�EHFVOpVUH�V]RUXOy�$%7$�YiOWR]y�WDUWDOPiWyO�pV�D�EHFVOpV�LG�SRQWMiWyO��MHOOHJpW�O��I�JJ�HQ�D]�
DOiEEL�EHFVOpVL�OHKHW�VpJHN�iOOQDN�UHQGHONH]pVUH��
x� (O�]HWHV�DGDWRN�HOIRJDGiVD��HOV�GOHJHV�PHJROGiV���
x� ,QGLNiWRURN�DONDOPD]iVD��PHO\HN�My�N|]HOtWpVVHO�MHO]LN�D�NHUHVHWW�pUWpN�YiOWR]iViQDN�LUiQ\iW��

PpUWpNpW�� SO�� PHWHRUROyJLDL� DGDWRN�� KDWiULG�V� W�]VGHL� DGDWRN�� YHWHWW� WHU�OHWHN�� iUYt]NiURN��
VWE����

x� ([�SRVW�WUHQGHN�V]iPtWiVD��KD�QHP�iOO�HJ\pE�DGDW�UHQGHONH]pVUH���
$� WLSLNXV� H[� DQWH� SURJQy]LVRNQiO� PpJ� QHP� iOOKDW� UHQGHONH]pVUH� VHPPLO\HQ� HO�]HWHV�� YDJ\�
LQGLNiWRUNpQW�DONDOPD]KDWy�LQIRUPiFLy��tJ\�H]HQ�HVHWHNEHQ�QHP�PDUDG�PiV�KiWUD��PLQW�D�WUHQG�
DODS~�EHFVOpV��
0LYHO� D� U|YLGWiY~�� LOO�� SLOODQDWQ\L� KDWiVRN� �V]iUD]ViJ�� VHUWpVFLNOXV�� PyGV]HUHV� PHJUDJDGiViUD�
QHP� iOOQDN� UHQGHONH]pVUH� PHJIHOHO�� PyGV]HUHN�� tJ\� D]� H]HNU�O� V]�NVpJHV� LQIRUPiFLyNDW� D�
V]DNpUW��EHFVOpVHN�EHYRQiVD�EL]WRVtWMD��

�������� 6]DNpUW�L�YpOHPpQ\HN�EHYRQiVD�

$]� H[RJpQ� YiOWR]yNUD� YRQDWNR]y�� V� PyGV]HUHVHQ� HO�iOOtWKDWy� EHFVOpVHNHW� D� NLDODNXOW� J\DNRUODW�
V]HULQW� UHQGV]HUMDYDVODWRNQDN� WHNLQWLN�� PHO\HNHW� V]&NHEE� V]DNWHU�OHWHN� V]DNpUW�LQHN� DGQDN� iW�
HOOHQ�U]pV�FpOMiEyO��$�V]DNpUW��D�PiU�NLDODNXOW�EHFVOpVHN�PHOOHWW�PHJNDSMD�D]�H]HN�V]iPtWiViKR]�
IHOKDV]QiOW� DODSDGDWRNDW� pV� D]� HOMiUiVRN� OHtUiViW� LV�� �$� E~]DKR]DP� HVHWpEHQ� WHKiW� PHJNDSMD� D�
V]DNpUW��D�OHJMREEQDN�tWpOW�UHJUHVV]LyV�J|UEpW�pV�HQQHN�DODSDGDWDLW���



0HJM��� -yO� pU]pNHOKHW�� D� V]DNLURGDOPL� SpOGD� DODSMiQ�� KRJ\� D�PyGV]HUHV�EHFVOpVKH]�D� V]DNpUW��
QHP� NDS� pUWpNHOpVW� DUUyO�� KRJ\� D� NLYiODV]WRWW�� V� OHJMREEQDN� tWpOW� HOMiUiV� PLO\HQ� OpSpVHNHQ�
NHUHV]W�O� NpV]�OW�� ,O\HQ� LQIRUPiFLy� JHQHUiOiViUD� DONDOPDV� HJ\IDMWD� WDQXOiVL� pV� WHV]W�
HUHGPpQ\VRU��PHO\�D�PHVWHUVpJHV�LQWHOOLJHQFLD�HOMiUiVRN�HVHWpEHQ�D�PHWyGXV�MHOOHJpE�O�DGyGyDQ�
NHOHWNH]LN��V� MHOH]Qp� LWW� LV��KRJ\�D]�DONDOPD]RWW�PyGV]HU�KRO��PLNRU�pV�PLO\HQ�PyGRQ�YiOW�EH��$�
VWDWLV]WLNDL�NRUUHOiFLyV�V]iPtWiVRN��KLEDKDWiU�V]iPtWiVRN�pV�HJ\pE�PXWDWyN�H]W�FVDN�N|]HOtWLN��GH�
QHP�SyWROMiN��
$� V]DNpUW�� PLQGH]HN� ELUWRNiEDQ� YDJ\� HOYHWL� pV� PHJYiOWR]WDWMD�� YDJ\� KHO\EHQ� KDJ\MD� D�
SURJQy]LVW��$�PyGRVtWiVRN�GRNXPHQWiOiVUD�NHU�OQHN��V�ÄH]�OHKHW�Yp�WHV]L�D�V]DNpUW�L�YpOHPpQ\�
KHO\HVVpJpQHN�XWyODJRV�pUWpNHOpVpW³���IRUUiV��63(/�hEHUEOLFN��2������
$� V]DNLURGDOPL� WDSDV]WDODWRN� pV� D]� iOWDOiQRV� PHJN|]HOtWpV�YpOHNHGpV� DODSMiQ� D� V]DNpUW�L�
YpOHPpQ\HN�D�PyGV]HUHV�EHFVOpVHN�KHO\HVVpJpW�QDJ\PpUWpNEHQ�MDYtWMiN��GH�OiVG��3iV]WRU�0iUWD��
7'.���7'.����
0HJM��� $� NRPSOH[� UHQGV]HUHN� HPEHUL� PHJtWpOpVH� D]RNEDQ� D]� HVHWHNEHQ�� DKRO� D]� HPEHUL�
V]HQ]RURN�� D]� HPEHUL� pU]pNHOpV� VSHFLiOLV�� LQGLNiWRU� MHOOHJ&� �HVHWOHJ� QHP� V]iPV]HU&VtWKHW���
DEV]WUDNW�� DGDWW|EEOHWHW� NpSHV� JHQHUiOQL�� PLQW� SO�� D� YHWpV� HJ\HQOHWHVVpJ� PHJtWpOpVH�� D]� iOODW�
KDELWXViQDN� pU]pNHOpVH�� D� PLNURNOtPD� PHJWDSDV]WDOiVD�� D� WDODM� V]HPUHYpWHOH]pVH�� YDOyEDQ�
HOYiUKDWy�� V�W� HOYiUDQGy�� KRJ\� D� V]DNpUW�� W|EE� HVHWEHQ� KHO\HV� LUiQ\ED� PyGRVtWVRQ� DGRWW�
HO�UHMHO]pVHNHQ��+D�D]RQEDQ�D�V]DNpUW��LV�FVDN�DGDWRN��V�QHP�pU]pNHOpV�DODSMiQ�WXG�HJ\�EHFVOpVW�
PHJtWpOQL� �SO�� iU��� iUIRO\DP�SURJQy]LVRN��� DNNRU� PiU� QHP� YiUKDWy� HO� PDJiWyO� pUWHW�G�HQ� D�
EHFVOpVHN� KHO\HVVpJpQHN� DXWRPDWLNXV� Q|YHOpVH�� V�W� V]HPEHV�OQL� NHOO� D]]DO�� KRJ\� EL]RQ\RV�
HO�UHMHO]pVL�HOMiUiVRN�V]LV]WHPDWLNXVDQ�MREE�HUHGPpQ\HNUH�YH]HWQHN��PLQW�HPEHUL�NRQNXUHQVHLN��
ËJ\� D]� D� WDSDV]WDODW�� PHO\� V]HULQW� D� PRGHOO� EHOV�� PHFKDQL]PXVDL� DODSMiQ� DONRWRWW� EHFVOpVHN�
MHOHQW�V�PpUWpNEHQ�PHJMDYtWKDWyN�V]DNpUW�L�YpOHPpQ\HNNHO��QHP�IHOWpWOHQ�O�D�V]DNpUW�N�GLFVpUHWH��
KDQHP� VRNNDO� LQNiEE� D� QHP� PHJIHOHO�� PRGHOOWHFKQLND� DONDOPD]iViQDN� MHOH�� 7HUPpV]HWHVHQ� D�
N|OWVpJ�KDV]RQ�HOYHW�H]�HVHWEHQ�VHP�V]DEDG�V]HP�HO�O� WpYHV]WHQL��D]D]� IHOWHKHW�HQ�HJ\�NRPSOH[�
HO�UHMHO]��PRGXO�PHJDONRWiVD�pV�NDUEDQWDUWiVD�OpQ\HJHVHQ�GUiJiEE��PLQW�HJ\�V]DNpUW�L�KiOy]DW�
IHQQWDUWiVD��PHO\UH�OpQ\HJpEHQ�DNNRU�LV�V]�NVpJHV�OHQQH��KD�FVDN�KHO\EHQ�KDJ\DWQiN�YHOH�D�QDJ\�
YDOyV]tQ&VpJJHO�KHO\W�iOOy�PyGV]HUHV�SURJQy]LVRNDW��

�������� ,QWHJUiFLyMD�D]�$%7$�KR]�

$]� HJ\HGL� PyGV]HUHV�� LOO�� V]DNpUW�L� V]LQWHQ� IHO�OEtUiOW� EHFVOpVHN� D]� $%7$� DODSDGDWDLNpQW�
IHOGROJR]iVUD�NHU�OQHN��PHO\� W|EEOpSFV�V� �UHNXU]tY�� IHOGROJR]iVL� IRO\DPDW�HUHGPpQ\HNpQW�HJ\�
IRUPiOLVDQ�NRKHUHQV�DGDWUHQGV]HU�iOO�HO���0LQWKRJ\�D]�tJ\�NLDODNXOy�IRUPiOLV�HUHGPpQ\HN�PpJ�
QHP� PLQGHQ� HVHWEHQ� WHNLQWKHW�N� |NRQyPLDLODJ� YpGKHW�QHN�� D]� HUHGPpQ\HN� ~MDEE� WRYiEE�
IHOGROJR]iVRQ�HVQHN�iW��PHO\�DNiU�D]�HGGLJL�HUHGPpQ\HN�UHYt]LyMiKR]�LV�YH]HWKHW��eSSHQ�H]pUW�D]�
HJ\HV� OpSpVHN� V]LJRU~DQ� GRNXPHQWiOiVUD� NHU�OQHN�� V� D]� DONDOPD]yN� V]iPiUD� H]HN�
PHJWHNLQWKHW�N��

�������� $NWXiOLV�iOODSRWD�

$� 6)66� V]iPtWiVRN� D]� DGDWEi]LV� DNWXDOL]iOiVRNNDO� V]LQNURQEDQ� pYHQWH� PLQ�� NpWV]HU� W|UWpQQHN�
PHJ�� $PHQQ\LEHQ� D� %L]RWWViJ� WRYiEEL� LJpQ\HNHW� IRJDOPD]� PHJ�� H]HN� pUWHOHPV]HU&HQ�
NLHOpJtWpVUH�NHU�OQHN��
$�%6�DGDWRN�PHOOHWW�D�6)66�LV�pYHQWH�SXEOLNiOMiN��$]�6)66�PRGXOW���(8�WDJRUV]iJEDQ�YH]HWWpN�
EH��
$]�6)66�PyGV]HUWDQL�KHO\HVVpJpW��EHOH�pUWYH�D�V]DNpUW�L�YpOHPpQ\HNHW�LV��D����DV�pYHN�YpJpQ�
YL]VJiOWiN� D]� DGGLJ� NpV]�OW� HO�UHMHO]pVHN� pV� D]� LG�N|]EHQ� UHDOL]iOyGRWW� WpQ\HN� DODSMiQ�� $�
YL]VJiODWRN� D� PyGV]HU� SR]LWtY� pUWpNHOpVpKH]� YH]HWWHN�� $� PyGV]HUHN� IRO\DPDWRV� HOOHQ�U]pVH� pV�
NDUEDQWDUWiVD��IHMOHV]WpVH�KRVV]~�WiYRQ�HOHQJHGKHWHWOHQ��
�



������ $�N|]pSWiY~�HO�UHMHO]pVHN�pV�V]LPXOiFLyN�PRGHOOMH��0)66��

�������� .RQFHSFLyMD�

$� 0)66� OpQ\HJH�� KRJ\� D]� iUYiOWR]iVRN� �LOO�� D� WiPRJDWiVL� UHQGV]HU�� KDWiViW� NpSHV�
YLVV]DW�NU|]WHWQL�
x� D]�LQSXW��pV�RXWSXWNRHIILFLHQVHN��YDODPLQW�
x� KHO\HWWHVtWKHW�VpJHN�YiOWR]iVDL�WHNLQWHWpEHQ��
�
$�0)66�D�SROLWLNDL�HOHP]pVHN�HV]N|]H��V�D�SROLWLNXVRN�pV�D�G|QWpV�HO�NpV]tW�N�N|]|WWL�GLDOyJXV�
WiPRJDWiViW�V]ROJiOMD��(QQHN�PHJIHOHO�HQ�D]�0)66�
x� iWOiWKDWy�NHOO��KRJ\��OHJ\HQ��YDJ\LV�D�G|QWpVKR]yNQDN�pUWKHW�N�NHOO��KRJ\�OHJ\HQHN�D�PRGHOO�

IRO\DPDWRN�pV�D]�DGDWRN�iUDPOiVD�
x� NHOO�HQ�UpV]OHWHV�NHOO��KRJ\�OHJ\HQ�D�G|QWpVHNNHO�EHIRO\iVROKDWy�MHOHQVpJHN�pV�D�G|QWpVHNNHO�

EHIRO\iVROKDWy�HV]N|]|N�YLVV]DW�NU|]pVpEHQ�
x� DNWXiOLV�pV�UXJDOPDV�OHJ\HQ�D�UHQGHONH]pVUH�iOOy�LQIRUPiFLyN�NH]HOQL�WXGiViEDQ��
�
$]�0)66�NpW�HJ\PiVVDO�HOOHQWPRQGiVRV�YLV]RQ\EDQ�iOOy�HOYiUiVVDO�NHOO��KRJ\�V]HPEHV�OM|Q��
x� PLQpO�SRQWRVDEE�EHFVOpVHNHW�NHOOHWW�V]ROJiOWDWQLD�
x� ~J\��KRJ\�D�SROLWLNDL�LQWp]NHGpVHN�iOWDO�EHIRO\iVROKDWy�YiOWR]yN��V�EHIRO\iVROW�MHOHQVpJHN�LV�

EHpStWpVUH�NHU�OKHVVHQHN�D�V]LPXOiFLyN�OHKHW�Yp�WpWHOH�pUGHNpEHQ��
�
$�FpORN�pV�HOYiUiVRN�V]RUtWiViEDQ�D�PRGHOO�NpW�I��OpSpUH�DODSR]��
x� D�WUHQGDODS~�HO�UHMHO]pVHNUH��LQSXW��pV�RXWSXWNRHIILFLHQVHN��PpUHWHN��iUDN��pV�
x� D�.|]|V�$JUiUSROLWLND�KDWiVDLQDN�V]LPXOiOiViUD��
�
$� WUHQGDODS~� HO�UHMHO]pVHN� D]� $%7$� LG�VRUDLQ� DODSXOQDN�� V� KDVRQOyDN� D]� 6)66� HOMiUiVDLKR]��
D]]DO� D� N�O|QEVpJJHO�� KRJ\� KRVV]DEE� LG�WiYUD� NHOO� HO�UHMHOH]QL�N� D� YiOWR]iVRNDW�� $]� 0)66�
HO�UHMHO]pVHN� LV� WiPDV]NRGQDN� V]DNpUW�L� YpOHPpQ\HNUH�� D]� H[� SRVW� WUHQGHN� HOHP]pVpUH� pV�
NRQ]LV]WHQFLD�YL]VJiODWRNUD��
$� V]LPXOiFLyN� VRUiQ� D]� DODSKLSRWp]LV� QHP� PiV�� PLQW� D]�� KRJ\� D]� HOYiUW� �WUHQGDODS~�� pV� D]�
DGPLQLV]WUDWtY� ~WRQ� VXJDOOW� iUDN� N|]|WWL� N�O|QEVpJ� IHOHO�V� D� NtQiODW� PHQQ\LVpJL� pV� VWUXNWXUiOLV�
YiOWR]iVDLpUW��
$]�0)66�HJ\�pYHV�OpSWHWpV&��UHNXU]tY�PRGHOO��$]�DODSDGDWRN��Ei]LVpY��YDJ\�D�63(/�%6�YDJ\�D]�
6)66� PRGHOOE�O� V]iUPD]QDN�� eYHQWH� NHU�O� NLV]iPtWiVUD� D� NtQiODW� pV� NHUHVOHW� YiOWR]iVD� D�
NRQ]LV]WHQV� NHUHWUHQGV]HU� VHJtWVpJpYHO�� V� H]� LVPpWO�GLN� pYHQWH� D� Ei]LVpY� OpSWHWpVH� PHOOHWW��
iOWDOiEDQ���pYUH�HO�UH��

�������� (J\V]HU&�YHU]LyMD��0)66���

$]�0)66��DONDOPD]iVL�WHU�OHWHL�pV�ILOR]yILiMD��������������
x� 0pO\UH� KDWy� H[� SRVW� HOHP]pVW� pV� WUHQGEHFVOpVW� WHV]� OHKHW�Yp� D]� LQSXW�� pV� D]�

RXWSXWNRHIILFLHQVHN��D]�iUDN�pV�PpUHWHN�HVHWpEHQ��
x� DQQDN�IHOWpWHOH]pVH�PHOOHWW��KRJ\�D�WUHQGE�O�N|YHWNH]��pV�D]�DGPLQLV]WUDWtY�PyGRQ�PHJDGRWW�

iUDN�N�O|QEVpJH�D�NtQiODWRW�EHIRO\iVROMD���
x� $]� iU�NtQiODW�HODV]WLFLWiV� D]� iJD]DWRN� PpUHWH� pV� KR]DPDL� WHNLQWHWpEHQ� VDMiW� EHFVOpVHNUH� pV�

V]DNLURGDOPL�DGDWRNUD�DODSXO��
x� $� WHU�OHWKDV]QiODWRW� pV� D� UiIRUGtWiV�IHOKDV]QiOiVW� D� V]iPODUHQGV]HU� NRQ]LV]WHQFLD� HOYiUiVDL�

V]HULQW�NH]HOL��
�



7RYiEEL�VSHFLILNXPRN��

x� $�NtQiODWRW�NL]iUyODJ�FVDN�D]�RXWSXW�iUDN�EHIRO\iVROMiN��$�KR]DPUD�pV�D�PpUHWHNUH�J\DNRUROW�

iUKDWiVRNDW�D�UHQGV]HU�N�O|Q�NH]HOL��

x� $� KR]DP�� pV� LQSXWNRHIILFLHQVHN�� LOO�� D� PpUHWHN� D� WUHQGHN� DODSMiQ� NDONXOiOW� pV� D� SROLWLNDL�

LQWp]NHGpVHN� iOWDO� HOYiUW� iUDN� N|]|WWL� N�O|QEVpJHN� ILJ\HOHPEH� YpWHOpYHO� PyGRVtWiVUD�

NHU�OQHN�� $� PyGRVtWiVRN� DODSYHW�HQ� D� PHJDGRWW� KR]DP�� pV� LQSXWNRHIILFLHQVHN� iU�

HODV]WLFLWiVRN�DODSMiQ�W|UWpQQHN��6�H]HQ�V]iPtWiVRN�pYHQNpQW�PHJLVPpWO�GQHN��

x� 0LQGHQ�HJ\HV�pY�HJ\HGLOHJ��D]D]�SR]tFLyQNpW�EHFV�OW�HUHGPpQ\HL�D�NRQ]LV]WHQFLiW�EL]WRVtWy�

NHUHWUHQGV]HUEHQ� HOOHQ�U]pVUH�� V� KD� V]�NVpJHV� �V]DNpUW�L� HOOHQ�U]pV� DODSMiQ�� PyGRVtWiVUD�

NHU�OQHN��

�

$� PHJROGiV� HO�Q\H�� KRJ\� D� IHOKDV]QiOy� V]iPiUD� WUDQV]SDUHQV�� N|QQ\HQ� PyGRVtWKDWy�

NHUHWUHQGV]HUW�HUHGPpQ\H]��V�H]W�V]iPRV�HVHWEHQ�EL]RQ\tWRWWD�LV��

�������� %�YtWHWW�YHU]LyMD��0)66���

$�PRGXOiULV�pV�V]iPRV�HOPpOHWHW�YLVV]DW�NU|]��0)66��MHOOHP]�L��������������

x� $�NtQiODWL�PRGXOEDQ�LOOHV]WHWW�iUPRGXO�D]�iUDNDW�H[�SRVW�WDSDV]WDODWRN�DODSMiQ�YH]HWL�OH��V�D]�

iJD]DWRN�KR]]iDGRWW�pUWpNpW�D]�iUDN�pV�D�WHFKQLNDL�KDODGiV�DODSMiQ�YH]HWL�OH��

x� $� NtQiODWL� PRGXOED� LOOHV]WHWW� KR]DPPRGXO� WHUPHOpVL� I�JJYpQ\HNUH� DODSXO�� V� HJ\EHQ� D�

KR]DPRW�D]�LQSXW�RXWSXW�iUDN��LOO��D�UiIRUGtWiVRN�YiOWR]iVDL�I�JJYpQ\HNpQW�MHOOHP]L��

x� �$�NtQiODWL�PRGXOED�LOOHV]WHWW�DNWLYLWiV��HU�IRUUiV�DOORNiFLyV��PRGXO�KDWiUR]]D�PHJ�D�YiUKDWy�

iJD]DWL�KR]]iDGRWW�pUWpNHN�pV�H]HN�HODV]WLFLWiVDL�DODSMiQ�D]�HJ\HV�iJD]DWRN�YiUKDWy�PpUHWpW��

x� $� NHUHVOHWL� PRGXO� WHUPpNPpUOHJHNUH� pV� NHUHVOHW�I�JJYpQ\HNUH� WiPDV]NRGLN� PLQGHQ� HJ\HV�

WHUPpN�HVHWpEHQ��

x� $�NHUHVOHW�pV�NtQiODW�NLHJ\HQOtWpVH�D�UHQGV]HU�IHODGDWD��

�

7RYiEEL�VSHFLILNXPRN��

x� $]� iUHOYiUiVRN� PRGHOOMH� NpW� OpSFV�EHQ� DODNXOW� NL�� (J\UpV]W� D� NLOHQFYHQHV� pYHN� HOHMpLJ� D]�

iUPRGXOW� MyUpV]W� NLV]RUtWRWWD� D]� H[RJpQ� PyGRQ� PHJDGRWW� iUDN� DGDWVRUD�� PDMG� D�

WRYiEEIHMOHV]WpVHN�HUHGPpQ\HNpQW�D]�iUPRGXO�|VV]HI�JJpVEH�NHU�OW�D�NHUHVOHWV]iPtWiVRNNDO�

pV�D�NHUHVOHW�NtQiODW�HJ\HQV~O\iQDN�NDONXOiFLyMiYDO��

x� $� KR]DPPRGXO� WHUPHOpVL� I�JJYpQ\HNUH� DODSR]�� V� HJ\EHQ� WiPRJDWMD� D]RQ� KLSRWp]LV�
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OpQ\HJpEHQ�NLV]iPtWKDWDWODQ���

x� $� EHFVOpVL� KLEiN� KiWWHUpEHQ� iOO� D]� LV�� KRJ\� D� WpQ\OHJHV� SROLWLNDL� KHO\]HW� pV� D� G|QWpVHN�
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OpQ\HJpEHQ� HJ\LN� VHP� RO\DQ� pU]pNOHWHV�� PLQW� HJ\� ±� QHP� QXPHULNXV�� D]� LG�VRU� EHOV��
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WDNDUPiQ\JDERQiN�UpV]DUiQ\D�pV]UHYHKHW�HQ�Q��D]�(8�WDNDUPiQ\DGDJMDLQ�EHO�O��
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YDOyVXO�PHJ��

x� $]� RODMQ|YpQ\HN� WHUPHOpVH� pV� NHUHVOHWH� KDWiUR]RWWDQ� FV|NNHQ�� (QQHN� RND� HJ\UpV]W� D�
FV|NNHQ�� JDERQDiU�� PiVUpV]W� D� WHU�OHWHN� WHUPHOpVE�O� YDOy� NLYRQiVD�� $� I�EE�
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RODMQ|YpQ\HN�WHUPHOpVH�Q���$�QDSUDIRUJyRODM�LUiQWL�NHUHVOHWQ|YHNHGpV�PLDWW�D�QDSUDIRUJy�
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x� $�YLOiJSLDFL�iUDN�DODNXOiVD��
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NLDODNtWiVUD�NHU�OW��PHO\EHQ�FVDN�D]�(8�SLDFDLQDN�pV�WHUPHOpVpQHN�OLEHUDOL]iOiVD�W|UWpQW�

PHJ��

x� $�V]LPXOiFLy�HUHGPpQ\HL��

x� $�YLOiJSLDFL�HVHPpQ\HN�D�OLEHUDOL]iOiV�Q\RPiQ�KiURP�KDWiV�HUHG�MHNpQW�DODNXOQDN��
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$� N|YHWNH]�NEHQ� D]� (85267$7� pV� D� ERQQL� HJ\HWHP� $JUiUSROLWLNDL� ,QWp]HWpQHN� N|]|V�

NLDGiViEDQ�PHJMHOHQW��D�IHMH]HW�HOHMpQ�HPOtWHWW�WDQXOPiQ\N|WHW�DODSMiQ�*��:HEHU�HUHGPpQ\HL�pV�
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Q\HUV��pV�IHOGROJR]RWW�WHUPpNHNUH�Qp]YH��$]�pOHOPLV]HUIRJ\DV]WiV�PHJKDWiUR]iVD�DODSYHW�HQ�D]�
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N|OFV|QKDWiV�PRGXO� PpUOHJV]HU&HQ� HOV]iPRO� D]� HJ\HV� WHUPpNHN� NHOHWNH]pVpYHO� pV�
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V]iPROMD� NL� D� YiUKDWy� N|YHWNH]PpQ\HNHW�� 7pWHOHVHQ� D]� DOiEEL� V]DEiO\R]iVL� NpUGpVHN� NHU�OHWHN�
PRGHOOH]pVUH��
x� $�.|]|V�$JUiUSROLWLND������EHQ�PHJKR]RWW�LQWp]NHGpVHL�����������N|]|WW�IHQQPDUDGQDN��
x� $�FXNRU�pV�D�WHM�NYyWDV]DEiO\R]iVD�QHP�YiOWR]LN��
x� $]� RODMRV� Q|YpQ\HNUH� YRQDWNR]y� WHUPHOpVNRUOiWR]iV� D� WHOMHV� LG��LQWHUYDOOXPEDQ� pUYpQ\EHQ�

PDUDG��
x� $]�(8���UH�D� WHOMHV�YL]VJiOW� LG�V]DNUD�Qp]YH�EUXWWy�KD]DL� WHUPpNHN�iWODJRV�iULQGH[����RV�

HPHONHGpVW�PXWDW��H[RJpQ�IHOWpWHOH]pV���
x� $� JDERQiN� WHUPHO�L� iUDL� �����LJ� PHJN|]HOtWLN� D]� LQWHUYHQFLyV� iUV]LQWHW� pV� �����LJ�

NRQVWDQVDN�PDUDGQDN��H[RJpQ�IHOWpWOH]pV���
x� $]� RODMRV� Q|YpQ\HN�� D� K�YHO\HVHN�� D� FXNRUUpSD�� D� ERU�� LOO�� D� PDUKDK~V�� ERUM~K~V�� MXK�� pV�

NHFVNHK~V� HVHWpUH� D� WHOMHV� LG�V]DNUD� QRPLQiOLVDQ� NRQVWDQV� �D]D]� UHiO� V]LQWHQ� FV|NNHQ���
WHUPHO�L�iUDN�NHU�OQHN�PHJDGiVUD�(&8�EHQ��H[RJpQ�PyGRQ���

x� $� VHUWpV�� pV� D� EDURPILK~V� WHUPHO�L� iUD� D]� HJpV]� PRGHOOLG�V]DNEDQ� HQGRJpQ� PyGRQ� NHU�O�
NLV]iPtWiVUD�~J\��KRJ\�PLQGHQ�WHUPpN�HONHOMHQ�D�YLUWXiOLV�SLDFRQ��ËJ\�H]HQ�iUDN�I�JJYpQ\HL�
D�WHUPHOpVL�N|OWVpJQHN�pV�QHP�iU�DODS~�NHUHVOHW�EHIRO\iVROy�WpQ\H]�NQHN��

x� $� YiViUROW� WDNDUPiQ\RN� pV� YHW�PDJYDN� iUDL� N|YHWLN� D� JDERQiN�� LOO�� D� WHM� iUDLW�� $]� HJ\pE�
UiIRUGtWiVRN� iUDL� D� %,3�LQGH[QHN� PHJIHOHO�HQ� YiOWR]QDN�� D]D]� UHiO� V]LQWHQ� NRQVWDQVQDN�
WHNLQWKHW�N��H[RJpQ�HOYiUiV���

x� $�WHUP�WHU�OHWHNKH]�N|W|WW�KHNWiURQNpQWL�NRPSHQ]iFLyV�NLIL]HWpVHN�D�JDERQiN��D�K�YHO\HVHN�
pV� D]� RODMRV� Q|YpQ\HN� HVHWpQ�� LOO�� D� WHUPHOpVE�O� NLYRQW� WHU�OWHN� XWiQ� IL]HWHWW� KHNWiURQNpQWL�
SUpPLXPRN� D� PLQGHQNRUL� QHP]HWL� YDOXWiEDQ� NLIHMH]HWW� NRQVWDQV� |VV]HJNpQW� NHU�OQHN�
ILJ\HOHPEH� YpWHOUH� �H[RJpQ� IHOWpWHOH]pV��� (QGRJpQ� PyGRQ� KDWQDN� D� N�O|QE|]��
WHU�OHWNRUOiWR]iVRN��

x� $� V]DUYDVPDUKD� pV� MXKiOORPiQ\RN� XWiQ� IL]HWHWW� GDUDERQNpQWL� SUpPLXPRN� V]LQWpQ� NRQVWDQV�
V]LQWHQ�NHU�OQHN�EH�D�V]iPtWiVRNED��H[RJpQ�IHOWpWHOH]pV���

x� $�WHUPHOpVL�DGyN�pV�D�WiPRJDWiVRN�D�QHP]HWL�YDOXWiEDQ������UD�PHJDGRWW�pUWpNEHQ�NRQVWDQV�
PyGRQ�NHU�OQHN�EHV]iPtWiVUD��H[RJpQ�PyGRQ���

x� $�WHUPHOpVE�O�YDOy�WHU�OHW�NLYRQiV������HOpUL�D��������RW��LOO�������UH�D�����RW��
$� Ei]LVYiOWR]DW� HUHGPpQ\HLQHN� N|]OpVpW�O� ±� QRKD� PDJD� D� NpUGpV� DJUiUSROLWLNDL� V]HPSRQWEyO�
pUGHNHV�±�H�KHO\HQ�HO�NHOO�WHNLQWHQL��KLV]HQ�PRGHOOH]pVL�V]HPSRQWEyO�FVDN�D�N|YHWNH]��SRQWEDQ�
LVPHUWHWHQG��UHODWtY�HOPR]GXOiVRN�pUGHNHVHN��
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$�OLEHUDOL]iOiVW�PRGHOO�V]LQWHQ�D]�DOiEEL�IHOWpWHOHN�IHMH]LN�NL��

x� $�WHU�OHWKH]�N|W|WW�NRPSHQ]iFLyV�NLIL]HWpVHN�D�JDERQiN��D]�RODMRV�Q|YpQ\HN�pV�D�K�YHO\HVHN�

HVHWpEHQ�IRNR]DWRV�PHJV]&QWHWpVUH�NHU�OQHN��LOO��iUWiPRJDWiV�H�NXOW~UiNUD�QLQFV��H[RJpQ���
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PtJ� D]� HJ\pE� JDERQDiUDN� MHOHQW�VHQ� YLVV]DHVQHN�� D� UHSFH� pV� D� V]yMD� iUDN� OpQ\HJpEHQ� QHP�

YiOWR]QDN��PtJ�D�QDSUDIRUJy�HVHWpEHQ�HU�WHOMHVHQ�Q�QHN����

x� $]� ÄHQHUJLD�G~V´� WDNDUPiQ\RN� YiViUOiVD� HVHWpUH� D� JDERQiN� pUPR]JiViKR]� KDVRQOy� iUDN�

NHU�OQHN�IHOWpWHOH]pVUH��:$76,0�DODSMiQ���

x� $�WHUP�WHU�OHWW�O�I�JJHWOHQ�iOODWL�WHUPpNWHUPHOpV��VHUWpVK~V��EDURPILK~V��WRMiV��iUDL�HQGRJpQ�

PyGRQ�V]iPtWyGQDN���$�JDERQDiUDNKR]�N|W�G��WDNDUPiQ\N|OWVpJHN�FV|NNHQpVpYHO�V]HPEHQ�

D�NHUHVOHW�YLV]RQ\ODJRV�UXJDOPDWODQViJD�PLDWW�D�WHUPHO�L�iUDN�J\HQJpQ�HVQHN���

x� $�KHNWiURQNpQWL�KR]DPRN�QHP�YiOWR]QDN��H[RJpQ�IHOWpWHOH]pV���

x� $� PDUKDK~V� WHUPHOpV� WHUPHO�L� iUDL�� V� D� PDUKDK~V� XWiQL� NHUHVOHW� QHP� YiOWR]LN� �H[RJpQ�

IHOWpWHOH]pV���

x� $]�DPRUWL]iFLy�pV�D]�DGyN�NRQVWDQV�V]LQWHQ�PDUDGQDN��

$�V]LPXOiFLy�HUHGPpQ\HL��

x� $� WHUPHOpVE�O� YDOy� WHU�OHWNLYRQiV� N|WHOH]HWWVpJpQHN� PHJV]&QpVH� QDJ\REE� WHUP�WHU�OHW�

NtQiODWRW�MHOHQW��

x� $]RQEDQ� D� WHU�OHWNLYRQiV� NRPSHQ]iFLyMiQDN� PHJV]&QpVH� PLDWW� EL]RQ\RV� WHU�OHWHNHQ� PiU�

QHP�pUL�PHJ�EL]RQ\RV�NXOW~UiN�WHUPHOpVH��tJ\�H]�D�WHUPHOpVL�SRWHQFLiO�FV|NNHQpVH�LUiQ\iED�

KDW�� $� KDWiVRN� HUHG�MHNpQW� HJ\� YLOiJPpUHW&� OLEHUDOL]iOiV� HVHWpQ� D� JDERQDIpOpN� WHU�OHWH�

������NDO�� PtJ� D� K�YHO\HVHN� WHU�OHWH� �������NDO� Q�� PDMG� D� Ei]LVIXWWDWiVKR]� NpSHVW�� $]�

RODMRV�Q|YpQ\HN�HVHWpEHQ�D�Q|YHNHGpV�FVDN���������(]�D�FVHNpO\HEE�PpUWpN&�HPHONHGpV�D�

KHNWiURQNpQWL� KR]]iDGRWW� pUWpN� V]iPtWiV� DODSMiQ� D]]DO� PDJ\DUi]KDWy�� KRJ\� D]� RODMRV�

Q|YpQ\HN�HVHWpQ�D]�HOPDUDGy�KHNWiURQNpQWL�WiPRJDWiVRN�IDMODJRV�KDWiVD�QDJ\REE��PLQW�SO��D�

JDERQiN�HVHWpEHQ���

x� $�JDERQDNtQiODW�PLQWHJ\��������NDO�Q����

x� $�JDERQiN� LUiQWL�NHUHVOHW�� D� MHOHQW�VQHN�V]iPtWy�iUFV|NNHQpV�HOOHQpUH�FVDN�FVHNpO\�PpUWpN�

Q��� $]� iUDNEyO� N|YHWNH]�� QDJ\REE� PpUWpN&� SR]LWtY� HOPR]GXOiVW� D� WDNDUPiQ\JDERQD�

IHOKDV]QiOiVEDQ�NRPSHQ]iOMD�D]�HQHUJLD�G~V�KHO\HWWHVtW�N�iUiQDN�SiUKX]DPRV�FV|NNHQpVH�pV�

D�WDNDUPiQ\Q|YpQ\�WHUPHOpV�YROXPHQpQHN�HPHONHGpVH���

x� (]HN�DODSMiQ�Q|YHNY��JDERQD�H[SRUWWDO�NHOO�V]iPROQL��

x� $�WDNDUPiQ\R]iV�N|OWVpJHL�iOWDOiEDQ�FV|NNHQQHN��D�WHU�OHWW�O�I�JJHWOHQ�iOODWL�WHUPpNWHUPHOpV�

�VHUWpVK~V��EDURPILK~V��WRMiVWHUPHOpV��Q���V�D�UHO��UXJDOPDWODQ��GH�J\HQJpQ�Q|YHNY���NHUHVOHW�

PLDWW�D�WHUPHO�L�iUDN�FV|NNHQQHN��$�PDUKDK~V�WHUPHOpV�J\HQJpQ�HPHONHGLN��

x� $]� iOODWL� WHUPpNHN� WHUPHOpVH� FVDN� FVHNpO\� PpUWpNEHQ� YiOWR]LN� PHJ� D� Q|YpQ\L�

WHUPpNWHUPHOpVW�pULQW��OLEHUDOL]iOiV�KDWiViUD��

x� $]� HJ\PiVW� NLHJ\HQOtW�� KDWiVRN� HUHGPpQ\HNpQW� D� EUXWWy� KR]]iDGRWW� pUWpN� QHP� YiOWR]LN�

OpQ\HJHVHQ��

x� $�YiOWR]DWODQ�DGyWHUKHN�pV�DPRUWL]iFLy�PLDWW�D�QHWWy�KR]]iDGRWW�pUWpN�V]HNWRUiOLVDQ��������

NDO�FV|NNHQ��

x� $KKR]�� KRJ\� HJ\� IRJODONR]WDWRWWUD� D]RQRV� M|YHGHOHP� MXWKDVVRQ� �����NDO� NHYHVHEE�

LG�UiIRUGtWiVVDO� NHOOHQH� HOpUQL� D]RQRV� WHUPHOpVL� pUWpNHW� D]RQRV� IRO\y� WHUPHO�� IHOKDV]QiOiV�

PHOOHWW��

x� $� PH]�JD]GDViJL� WHUPHOpVL� V]HUNH]HW� iWDODNXOiVD� WRYiEE� NRPSHQ]iOKDWMD� D� QHJDWtY�

KDWiVRNDW���

x� $� OLEHUDOL]iOiV� KDWiVDL� D]� HJ\HV� WDJRUV]iJRNEDQ� HOWpU�� PpUWpN&HN�� .�O|Q|VHQ� HU�WHOMHV� D�

QHWWy�KR]]iDGRWW�pUWpN�FV|NNHQpVH�1pPHWRUV]iJEDQ��)UDQFLDRUV]iJEDQ�pV�'iQLiEDQ��
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$� IHQWHEE� OHtUW� HOHP]pVHNU�O� W|EEHN� N|]|WW� D]� DOiEEL� DGDWRN� OiWWDN� QDSYLOiJRW� �D� Ei]LVYHU]Ly�
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0DJ\DUi]DWRN��
x� $�WiEOi]DWRN�D�Ei]LVV]FHQiULy��MHOHQOHJL�JD]GDViJSROLWLND�WRYiEEIRO\WDWiVD��pV�D�OLEHUDOL]iOiV�

Q\RPiQ�YiUKDWy�YiOWR]iVRN�N|]|WWL�N�O|QEVpJHNHW�PXWDWMD�V]i]DOpNRV�pUWpNEHQ��
x� $�NLHPHOW�FHOOiN�MHO]LN�D�NpW�WiEOi]DW�NDSFVROyGiVL�SRQWMDL��YDJ\LV�HJ\�HJ\�pUWpN�KiWWHUpQHN�

NLIHMWpVpW��
x� $]�Ä�FVDN�0´�RV]ORSRN�D�PHQQ\LVpJHN��KR]DP��PpUHW���D�Ä�FVDN�È´�RV]ORSRN�D]�iUDN��D]�~Q��

ÄLV�LV´�RV]ORSRN�SHGLJ�D�NpW�HO�EEL�WpQ\H]��HJ\�WWKDWiViW�MHOHQWLN��
x� $]�RV]ORSRN�LOO��D�VRURN�EHW&MHOHLQ�VHJtWVpJpYHO�D�FHOOiN�N|]|WWL�|VV]HI�JJpVHN�IHMH]KHW�N�NL��
x� $� OiWV]yODJRV� |VV]HDGiVL� KLEiN� KiWWHUpEHQ� PLQGHQNRU� D� NHUHNtWpVHN� �HJ\WL]HGHV�

SRQWRVViJJDO��LOO��HJpV]�pUWpNNpQW��iOOQDN��
$]�DP~J\�LV�EHV]pGHV�V]iPRN�UpV]OHWHV�V]|YHJHV�pUWpNHOpVH�QHP�H�WDQN|Q\Y�IHODGDWD��D]RQEDQ�
PyGV]HUWDQL�V]HPSRQWEyO�WRYiEEL�UpV]OHWHNUH�LV�pUGHPHV�UiPXWDWQL��
x� $]�HOV��WiEOi]DW�D]�HJ\HV��]HPFVRSRUWRN�|VV]HV�M|YHGHOHP�NLHVpVpW�PXWDWMD��PtJ�D�PiVRGLN�

D]�DJJUHJiOW� M|YHGHOHP�NLHVpV�KiWWHUpEHQ�iOOy��HJ\PiVW�HU�VtW��� LOO��J\HQJtW��� UpV]KDWiVRNDW�
ERQWMD�NL��

x� $� �����RW� PHJKDODGy� M|YHGHOHPFV|NNHQpV� D� YiOODONR]iVRN� IHODGiViW� MHOHQWL�� KLV]HQ� H]�
HVHWEHQ� QHP� FVDN� D� EHIHNWHWHWW� W�NH� KR]DGpND� PDUDG� HO�� KDQHP� D� EpUIL]HWpV� NpSHVVpJH� LV�
YHV]pO\EH�NHU�O��

x� $]�HUHGPpQ\HN�pUWHOPH]pVHNRU�WXGQL�NHOO��KRJ\�D�',(6�PRGHOO�QHP�NpSHV�D�PH]�JD]GDViJL�
V]HUNH]HWiWDODNXOiVW� �D]�HJ\HV�HOWpU�HQ�pULQWHWW�YiOODONR]iVL� IRUPiN�HJ\PiVED�DODNXOiViQDN�
NRPSOH[XPiW��PRGHOOH]QL��H]pUW�D�NDSRWW�HUHGPpQ\HN�D]�iWDODNXOiVL�NpQ\V]HU�QDJ\ViJiQDN�
HJ\� IDMWD� NLIHMH]pVHNpQW� pUWHOPH]KHW�N�� 0LQGD]RQ� IRUPiFLyN� WHKiW�� PHO\HN� W~OpOpVH�
YHV]pO\EH�NHU�O��QDJ\�YDOyV]tQ&VpJJHO�D]�iWDODNXOiV�YDODPHO\�IRUPiMD�PHOOHWW�G|QWHQHN��LOO��
QpPL�NpVpVVHO�V]&QQpQHN�PHJ��PLXWiQ�YDOyEDQ�IHOpOWpN�PLQGHQ�YDJ\RQXNDW��

x� 0LYHO�D�',(6�PRGHOO�PLQGHQ�HJ\HV�UpV]HUHGPpQ\H�HJ\�]iUW�ORJLNDL�UHQGV]HU�WHUPpNH��tJ\�D]�
HJ\HV� DJJUHJiWXPRN� WHWV]�OHJHV� NRPSRQHQVHNUH� ERQWKDWyN� PpUOHJV]HU&HQ�� D]D]� D�
PLQGHQNRU�HOYiUW�D]RQRVViJRN�PHJWDUWiVD�PHOOHWW��DPLW�D�OHJW|EE�VWDWLV]WLNDL�NLDGYiQ\UyO�pV�
HOHP]��HVHWWDQXOPiQ\�QHP�OHKHW�HOPRQGDQL���
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������ $�OLEHUDOL]iOiV�HVHWWDQXOPiQ\DLQDN�|VV]HIRJODOiVD�
$]�,$3�(85267$7�WDQXOPiQ\N|WHW�|VV]HJ]pVHNpQW�+HQULFKVPH\HU�D�N|YHWNH]�NHW�pULQWL��
$]� HJ\HV� IHMH]HWHN� �:$76,0�� 63(/�� 5$80,6�� ',(6�� YLOiJRVDQ� NLWpUWHN� D� NLLQGXOiVL�
IHOWpWHOHNUH�� D]� DONDOPD]RWW� PyGV]HUHNUH� pV� D� NDSRWW� HUHGPpQ\HNUH�� tJ\� WDUWDOPL� ROGDOUyO� H]HN�
~MEyOL�|VV]HIRJODOiVD�QHP�V]�NVpJHV��6RNNDO�pUGHNHVHEE�pV�IRQWRVDEE�DQQDN�pUWpNHOpVH��KRJ\DQ�
LV� HJpV]tWLN� NL� HJ\PiVW� D]� HJ\HV� UpV]HUHGPpQ\HN�� V� PLO\HQ� N|]|V� pUWHOPH]pVL� OHKHW�VpJHN�
PHU�OKHW�IHO�H]HN�IHOGROJR]iVDNRU��
0LQGHQ� HJ\HV� PRGHOO� HVHWpQ� D]� HUHGPpQ\� NpW� IXWWDWiV� �Ei]LVYHU]Ly� pV� OLEHUDOL]iOiV� HJ\HGL�
KDWiVDLW� W�NU|]�� YHU]Ly�� N�O|QEVpJHNpQW� pUWHOPH]KHW��� $� PRGHOOHN� VDMiWRVViJDL� UpYpQ� PiV� pV�
PiV�UpV]HUHGPpQ\HN�Q\HUKHW�N�D]�HJ\HV�PRGHOOHNW�O���
$� :$76,0� D� YLOiJNHUHVNHGHOHP� iU�� pV� PHQQ\LVpJL� YLV]RQ\DLQDN� iWDODNXOiViW� N|YHWL�� PtJ� D�
63(/� D]� (8�WDJRUV]iJRN� WHUPHOpVpQHN�� UiIRUGtWiV�IHOKDV]QiOiViQDN� pV� YpJV�� VRURQ�
M|YHGHOHPWHUPHOpVpQHN� HOPR]GXOiViW� pU]pNHOWHWL�� H]� N|YHWL� D� 5$80,6�� PHO\� D� QpPHWRUV]iJL�
N|U]HWHN� HOWpU�� IHMO�GpVpW�� V� N|UQ\H]HWL� KDWiVDLW� HOHP]L�� V� YpJ�O� D� ',(6� N|YHWNH]LN�� PHO\� D]�
HJ\HV��]HPFVRSRUWRNUD�J\DNRUROW�YiUKDWy�KDWiVRNDW�PXWDWMD�NL��



$�PRGHOOHN�NRPELQiOW�DONDOPD]iViQDN�V]iPRV�HO�Q\H�MHOHQWNH]HWW��

x� (J\UpV]W� D� NRPSOH[�� V]pOHV� OiWyV]|J� PLDWW� D� JOREiOLVDQ�� LOO�� V]HNWRUiOLVDQ� DOLJ� IHOW&Q��� LOO��

HOKDQ\DJROW� UpV]NpUGpVHN� D� UHJLRQiOLV� pV� �]HPFVRSRUW� V]LQW&� YL]VJiODWRNEDQ� PiU�� PLQW�

EL]RQ\RV�WHUPHO�L�FVRSRUWRNDW��N|U]HWHNHW��RUV]iJRNDW�HU�WHOMHVHQ�pULQW��SUREOpPD�OpSQHN�IHO��

LOO��D�V]HUNH]HWL�iWDODNXOiVRN�KDMWy�HUHMHNpQW��Y|��WiUVDGDOPL�IHV]�OWVpJNpQW��GHILQLiOKDWyN��

x� $�PRGHOOFVDOiGRNEDQ�YDOy�JRQGRONRGiV�OHKHW�Yp�WHV]L��KRJ\�HJ\HV�PRGHOOHUHGPpQ\HN�PiV�

PRGHOOHN�LQSXWMDNpQW�V]ROJiOMDQDN��tJ\�SO��D�:$76,0�iOWDO�PHJKDWiUR]RWW�iUWUHQGHN�D�63(/�

pV� 5$80,6� V]iPtWiVRN� DODSMDNpQW� V]ROJiOWDN�� LOO�� D� 63(/�EHQ� NDONXOiOW� KDWiVRN� D�

PH]�JD]GDViJL� WHU�OHWHN� WHUPHOpVE�O� YDOy� N|WHOH]�� NLYRQiViQDN� HVHWpUH� D� :$76,0�

DODSDGDWDLNpQW�NHU�OWHN�WRYiEE�IHOGROJR]iVUD��

x� $]� HOWpU�� IHOERQWiV�� LOO�� DJJUHJiFLyV� V]LQWHN� DODSMiQ� D]RQRV� REMHNWXPUyO� �SO�� (8�� LOO��

1pPHWRUV]iJ�� N�O|QE|]�� UpV]OHWHVVpJ&� HUHGPpQ\HN� iOOQDN� UHQGHONH]pUH�� PHO\HN� HJ\LGHM&�

pUWHOPH]pVH�� LOO�� NRQ]LV]WHQV� HJ\VpJNpQW� V]HPOpOpVH� VHJtW� HJ\HV� PRGHOOHN� NULWLNXV�

UpV]HUHGPpQ\HLQHN�IHOWiUiViEDQ��

$�PRGHOOFVDOiGRNEDQ�YDOy�JRQGRONRGiV�ÄKiWUiQ\DL´�N|]|WW�D�KRVV]~�WiY~�IHMOHV]WpVL�VWUDWpJLiN��V�

HKKH]�V]�NVpJHV�IRUUiVRN�LQWp]PpQ\L��MRJL�pV�V]HPpO\L�IHOWpWHOHLQHN�PHJWHUHPWpVH�HPOtWKHW���
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���� $� 63(/�UHQGV]HU� PHJtWpOpVH� 6SDQ\RORUV]iJ� (8�FVDWODNR]iVD�

NDSFViQ�
$]� DOiEEL� HVHWWDQXOPiQ\� -�� 0�� *DUFtD� $OYDUH]�&RTXH� 5HOHYDQ]� GHV� 63(/�6\VWHPV� I�U� HLQ�

PHGLWHUUDQHV� /DQG� �6SDQLHQ�� �LQ�� $JUDUVHNWRUPRGHOOH�� (85267$7�� ������ FtP&� WDQXOPiQ\D�

DODSMiQ�V]�OHWHWW��
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������ $�VSDQ\RO�KHO\]HW�
$� I|OGN|]L� WHQJHUL� UpJLyEDQ� D]� DJUiUV]HNWRU� iWIRJy� IHMO�GpVpYHO�� PRGHOOH]pVpYHO� D� V]DNPD�

NHYHVHW� IRJODONR]RWW�� (QQHN� RND� HJ\UpV]W�� KRJ\� D]� pULQWHWW� RUV]iJRNEDQ� D� V]HNWRUPRGHOOH]pV�

pSSHQ�� KRJ\� FVDN� NH]GHWpW� YHWWH�� 0iVUpV]W� PHJ� NHOO� HPOtWHQL� D]W� LV�� KRJ\� D� PpJLV� NpV]�O��

PRGHOOHN� N|]pSSRQWMiEDQ� D]� DJUiUWHUPpNHN� iUV]DEiO\R]iVL� �LQWHUYHQFLy�� NpUGpVHL� iOORWWDN�� $�

I|OGN|]L�WHQJHUL�UpJLyUD�I�NpQW�MHOOHP]��]|OGVpJ��pV�J\�P|OFVWHUPHV]WpVEHQ�D]�iUDN�PLQGHQNRU�

D� SLDFL� W|UYpQ\HN� V]HULQW� DODNXOWDN�� tJ\� D� N|]|V� DJUiUSROLWLND� UHIRUPMDL� FVDN� NLV� KDWiVW�

J\DNRUROWDN� H]HQ� iJD]DWRNUD�� $� I|OGN|]L� WHQJHUL� UpJLy� WHUPpNFVRSRUWMDL� �ERU�� ROtYD�� ]|OGVpJ��

J\�P|OFV�� PHJOHKHW�VHQ� KHWHURJpQ� FVRSRUWRN�� V� D� UpJLyQ� EHO�O� LV� MHOHQW�V� iUN�O|QEVpJHN�

DODNXOKDWQDN� NL� D]� HJ\HV� WpUVpJHN� N|]|WW�� $]� HPOtWHWW� WHUPpNHN� WHUPHOpVH� ]|PPHO� �OWHWYpQ\L�

IRUPiKR]��D]D]�W|EEpYHV�WHUPHOpVL�SHULyGXVKR]�N|W|WW��tJ\�D]�DJUiUSROLWLNDL�LQWp]NHGpVHNUH�YDOy�
UHDJiOiV� OpQ\HJHVHEE� ODVVDEE�� LG�LJpQ\HVHEE�� (QQHN� N|YHWNH]WpEHQ� D� GpO�HXUySDL� RUV]iJRN�

DJUiUV]DEiO\R]iViQDN�HO�WHUpEHQ�PiV�MHOOHJ&�PHFKDQL]PXVRN�NHOO��KRJ\�iOOMDQDN��PLQW�D]�pV]DNL�

RUV]iJRN�NODVV]LNXV�V]iQWyI|OGL�NXOW~UiL�HVHWpEHQ��

$� 63(/� UHQGV]HU� HO�V]|U� HJ\� �� (8� WDJRUV]iJEyO� iOOy� FVRSRUW� V]iPiUD� NHU�OW� NLIHMOHV]WpVUH��

(EEHQ�D]�~Q��$�YHU]LyEDQ����iJD]DW�NHU�OW�OHNpSH]pVUH��V�H]HN�N|]�O���YROW�RO\DQ��UL]V��]|OGVpJ��

J\�P|OFV�� FLWUXVIpOpN�� ROtYD� pV� D� ERU��� PHO\HNHW� PHGLWHUUiQ� MHOOHJ&QHN� QHYH]KHW�QN�� $� 63(/�

N|YHWNH]���~Q��%�YHU]LyMiQiO��PHO\�PiU����WDJRUV]iJRW�IRJODOW�PDJiED��D]�iJD]DWRN�V]iPD�����V�

H]HQ�EHO�O����PHGLWHUUiQ�MHOOHJ&�iJD]DW��UL]V��SDUDGLFVRP��NDUILRO��HJ\pE�]|OGVpJ��ÄDOPD�N|UWH�

�V]L�EDUDFN´��FLWUXVIpOpN��HJ\pE�J\�P|OFV��DV]WDOL�pV�HJ\pE�ROtYD��DV]WDOL�pV�HJ\pE�ERU��pWNH]pVL�

V]�O��� YROW� MHOHQ�� LOO�� KiURP� WRYiEEL�� D� PHGLWHUUiQ� UpJLy� V]iPiUD� pUGHNHV� iJD]WD� �GRKiQ\���

YLUiJWHUPHV]WpV��LOO��WHUPHOpVE�O�NLYRQW�WHU�OHWHN��HPOtWKHW���1HP�NpWVpJHV��KRJ\�D]�$�YHU]LyEyO�

D� %� YHU]LyED� YDOy� iWPHQHW� D� PHGLWHUUiQ� RUV]iJRN� DJUiUWHUPHOpVpQHN� SRQWRVDEE� OHNpSH]pVpKH]�

YH]HWHWW�� .pUGpVHV� D]RQEDQ�� KRJ\� HOHJHQG��H� IHOERQWiVVDO� UHQGHONH]LN�H� D� 63(/� UHQGV]HU� D�

YDOyGL� PHGLWHUUiQ� VDMiWRVViJRN� �UHJLRQiOLV� N�O|QEVpJHN�� IRJODONR]WDWRWWDN� UHO�� PDJDV� V]iPD��

ODVV~EE�V]HUNH]HWL�YiOWR]iVRN��NOLPDWLNXV�VSHFLDOLWiVRN��VWE����PHJUDJDGiViKR]"�

�0HJM���$�PDJ\DU�WHUPHOpVL�V]HUNH]HW�D]�(8�iWODJRV�WHUPHOpVL�V]HUNH]HWpW�O�OpQ\HJpEHQ�QHP�WpU�

HO��6SHFLILNXPNpQW�HPOtWKHW��D�PDJ\DU�DJUiUVWDWLV]WLNiEDQ�D�KDOiV]DW�DJUiUV]HNWRUKR]�VRUROiVD��

LOO��EL]RQ\RV�~Q��HJ\pE�iOODWL�pV�Q|YpQ\L�WHUPpNHN�NpUGpVH��SO��YHW�PDJYDN��Pp]��J\yJ\Q|YpQ\HN��

VWE���

$]� HO�]��� iOWDOiQRV� MHOOHJ&� NpUGpV� WRYiEEL� KiURP�� NRQNUpWDEE� NpUGpVVHO� HJpV]tWKHW�� NL� DQQDN�

pU]pNHOWHWpVpUH�� PHO\� WHU�OHWHNHQ� NHOOHWW� N�O|Q|VHQ� RGDILJ\HOQL� D� 63(/� UHQGV]HU� PHGLWHUUiQ�

NpUGpVHNUH�W|UWpQ��DONDOPD]iViQiO��

x� (OHPH]KHW�N�H�D�63(/�UHQGV]HU�VHJtWVpJpYHO�D�GpO�HXUySDL�DJUiUV]HNWRU�VSHFLDOLWiVDL"�

x� 0HQQ\LEHQ� EHIRO\iVROMD� D� PHGLWHUUiQ� WpUVpJHN� UHJLRQiOLV� PHJRV]WRWWViJ� D� 63(/� UHQGV]HU�

iOWDO�Q\HUKHW��HUHGPpQ\HN�KLWHOHVVpJpW"�

x� 0LO\HQ�YiOWR]iVRN�V]�NVpJHVHN�HVHWOHJ�D�63(/�UHQGV]HUEHQ�D�PHGLWHUUiQ�VDMiWRVViJRN�MREE�

OHNpSH]pVH�pUGHNpEHQ"�
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������ $�63(/�UHQGV]HU�DONDOPD]iViQDN�pUWpNHOpVH��
6SDQ\RORUV]iJEDQ�� KDVRQOyDQ� D� W|EEL� PHGLWHUUiQ� RUV]iJKR]�� D� V]HNWRUPRGHOOH]pV� XJ\DQ� QHP�
YROW� WHOMHVHQ� LVPHUHWOHQ� V]DNWHU�OWHW�� GH� V]iPRV� RNEyO� �PHJUHQGHOpVHN� KLiQ\D�� NXWDWyN�
YLVV]DIRJRWWViJD�� D� V]DNWHU�OHW�PpJ�VHP�iOOW� D� W|UWpQpVHN�N|]pSSRQWMiEDQ��(J\�V]HNWRUPRGHOO�

pStWpVpKH]� XJ\DQLV� HJ\� IDMWD� IRO\DPDWRVViJ� �ILQDQV]tUR]iV�� FVDSDWpStWpV�� V]�NVpJHV�� PHO\�

FVDN�HJ\�VWDELO�LQWp]PpQ\L�KiWWpUUHO��Y|��6=,(��*7.�*D]GDViJHOHP]pVL�,QWp]HW��NpS]HOKHW��HO��
&VDN�H]�EL]WRVtWKDWMD��KRJ\�D�PRGHOOH]pV�QH�HJ\��D�SROLWLNDL�NRQMXQNW~UD�I�JJYpQ\HNpQW�HO�iOOy�
LPSURYL]iOiV�OHJ\HQ��
$]�(85267$7������EHQ�±�HJ\�pYYHO�D�VSDQ\RO�FVDWODNR]iV�XWiQ���NH]GWH�PHJ�6SDQ\RORUV]iJ�
EHYRQiViW� D� 63(/� UHQGV]HUEH� HJ\HWHPL� NXWDWyL� KiWWpUUH� WiPDV]NRGYD�� (OV�� OpSpVNpQW� D�
UHQGHONH]pVUH�iOOy�KLYDWDORV�VWDWLV]WLNiN�pV�V]DNpUW�L�EHFVOpVHN�DODSMiQ�W|EEV]|U|V�DNWXDOL]iOiVD�
PHOOHWW� NpV]�OW� HO� HJ\� V]HNWRUiOLV� DGDWEi]LV�� PHO\� D� 63(/� NRQ]LV]WHQFLD� HOOHQ�U]�� UXWLQMDL�
VHJtWVpJpYHO�HJ\UH�SRQWRVDEE�NpSHW�YROW�NpSHV�IHVWHQL�D�VSDQ\RO�DJUiUV]HNWRU�IHMO�GpVpU�O���
ËJ\�D�63(/� UHQGV]HUW� HOV��PHJN|]HOtWpVEHQ� OHJLQNiEE�HJ\� LQWHJUiOW�DGDWEi]LVQDN� WHNLQWHWWpN��
PHO\�DODSYHW�HQ�D�WDJRUV]iJRN�|VV]HKDVRQOtWiViW�WiPRJDWMD��D]D]�6SDQ\RORUV]iJRW�LQIRUPiOMD�D]�
(8�IRO\DPDWRNUyO�� LOO�� D� VSDQ\RO�DGDWRNDW�|VV]HKDVRQOtWKDWyYi� WHV]L�PiV� WDJRUV]iJRN�DGDWDLYDO�
�Y|�� 5(12$$5�� ,.7$%8��� $� 63(/� DODSDGDWEi]LV� WHKiW� RO\DQ� |VV]HKDVRQOtWKDWy� DGDWRNDW�
V]ROJiOWDWRWW�� DPL� HGGLJ� QHP� iOOW� UHQGHONH]pVUH� 6SDQ\RORUV]iJEDQ�� LOO�� WiPRJDWWD� D� KLYDWDORV�
VWDWLV]WLNDL� HOHP]pVHNHW�� (]HQ� HOHP]pVHN� D� N|Q\YYLWHOL� DGDWRNUD� WiPDV]NRGYD� �Y|�� WHV]W�]HPL�
UHQGV]HU� VWDQGDUG� IHGH]HWL� KR]]iMiUXOiV� V]iPtWiVD�� NtVpUHOWpN� PHJ� D� WHUPHOpV� N|OWVpJHLW�
MHOOHPH]QL�� $� 63(/� UHQGV]HU� DODSMiQ� YiOW� OHKHW�Yp� D� KR]]iDGRWW� pUWpN� HO�iOOtWiV� N�O|QE|]��
NRPSRQHQVHLQHN� �iUDN�� KR]DPRN�� HJ\HV� UiIRUGtWiVL� NDWHJyULiN�� HOKDWiUROiVD� pV� H]HN� KDWiViQDN�
NLIHMH]pVH��$�63(/�EL]WRVtWRWWD�HJ\EHQ�D]�iJD]DWL�pV�N|Q\YYLWHOL�VWDWLV]WLNiN�|VV]HKDQJROiViW�

D� V]HNWRUiOLV� pUWpNHNNHO�� $� 63(/�� PLQW� DGDWEi]LV� MyO� LOOHV]NHGHWW� D� PHJOpY�� VWDWLV]WLNDL�
DGDWYDJ\RQKR]�� NLHJpV]tWHWWH�� PLQ�VpJpEHQ� VWDELOL]iOWD�� $� 63(/�� PLQW� DODSDGDWEi]LV� pUWpNHLW�
VHPPLO\HQ�PyGRQ�QHP�FV|NNHQWL��KRJ\�D�63(/�UHQGV]HUUH�OHJLQNiEE��PLQW�U|YLGWiY~�HO�UHMHO]��
pV�V]LPXOiFLyV�UHQGV]HUUH� WHNLQWHWWHN�D]�pUGHNHOWHN��$]�LV� LJD]�D]RQEDQ��KRJ\�D]�DODSDGDWEi]LV�
PHJNpUG�MHOH]KHWHWOHQ� SR]LWtYXPDLYDO� V]HPEHQ� D]� HOHP]pVHN� PyGV]HUWDQD� PiU� W|EE� NULWLNXV�
NpUGpVW�LV�IHOYHWHWW���
(POtWpVW� pUGHPHO�� KRJ\� D� VSDQ\RO� DGDWRNDW� LV� WDUWDOPD]y� 63(/� DODSDGDWEi]LV�� PLQWHJ\� �� pYHV�
IHMOHV]W�� PXQND� HUHGPpQ\HNpQW� iOOW� HO��� V� HQQHN� DODSMiQ� OHKHW� Q\RPRQ� N|YHWQL� �H[� SRVW�� D�
FVDWODNR]iV� HO�WWL� pV� DODWWL� V]HUNH]HWYiOWR]iV� �M|YHGHOPH]�VpJ�YiOWR]iV�� IRO\DPDWiW�� $� 63(/�
UHQGV]HU� D]W� D]� &UW� W|OWL� NL� D� VSDQ\RO� VWDWLV]WLNDL� pV� LQIRUPiFLyV� UHQGV]HUEHQ�� DPHO\HW� LGHiOLV�
HVHWEHQ� D� QHP]HWL� V]iPOiN� UHQGV]HUpQHN� NHOOHQH� PHJWHQQLH�� $� 63(/� UHQGV]HUUHO� V]HPEHQ�
PHJ�PHJIRJDOPD]yGy� V]NHSWLNXV� YpOHPpQ\HN� KiWWHUpEHQ� OHJLQNiEE� D� PRGHOO� IRJDOPiQDN�
IpOUHpUWHOPH]pVH� iOO�� $� 63(/� UHQGV]HU�� PLQW� D� V]DNpUW�L� JRQGRODWRN� WiUKi]D� N|]HO� VHP� RO\DQ�
NRPSOH[��PLQW�D]W�VRNDQ�YpOLN��$�63(/�UHQGV]HU�iOWDO�UHQGHONH]pVUH�ERFViWRWW�HUHGPpQ\HNEHQ�LV�
IHOPHU�OKHWQHN� SRQWDWODQViJRN�� GH� H]HN� VHPPLYHO� VHP� QDJ\REEDN�� PLQW� D� VWDWLV]WLNDL�
UHQGV]HUEHQ� DP~J\� LV� PHJOpY�� KLEiN�� KLV]HQ� D� 63(/� DODSYHW�HQ� D� KLYDWDORV� VWDWLV]WLNiNUD�
WiPDV]NRGLN�� $� 63(/� D]� HJ\V]HU&� DGDWLQWHJUiOiV� PHOOHWW� D]RQEDQ� D]� HJ\HV� DGDWRN��
DGDWFVRSRUWRN�N|]|WW�IHQQiOOy�HOOHQWPRQGiVRNDW��LQNRQ]LV]WHQFLiNDW��LV�NpSHV�IHOWiUQL��HJ\VpJHV��
|VV]HKDVRQOtWKDWy�DGDWEi]LVW�pV�PyGV]HUWDQL�DODSRW�NtQiOYD�D�WRYiEEL�HOHP]pVHNKH]��
�
������ -DYDVODWRN�D�63(/�Ei]LVUHQGV]HU�WRYiEEIHMOHV]WpVpUH�
$]� iOWDOiQRV� KHO\]HWpUWpNHOpVE�O� pV� PRGHOOpUWpNHOpVE�O� NLGHU�OW�� KRJ\� D� 63(/� UHQGV]HU� iOWDO�
NH]HOW� DJJUHJiWXPRN� �WHUPpNFVRSRUWRN�� WRYiEEL� SRQWRVtWiVD� V]�NVpJHV� DKKR]�� KRJ\� D� GpOL�
RUV]iJRN� WHUPpNVWUXNW~UiMiEDQ� PHJILJ\HOKHW�� SULRULWiVRN� KHO\HVHEEHQ� OHJ\HQHN�
YLVV]DW�NU|]KHW�N��
$�WHUPpNHN�pV�iJD]DWRN�DJJUHJiOiVD�PHOOHWW�IRQWRV�OHQQH�D]�|QW|]|WW�pV�D]�|QW|]HWOHQ�WHU�OHWHN��
LOO��iJD]DWRN�PHJN�O|QE|]WHWpVH��



�0HJM��� $]� IHQWHEE� HPOtWHWW� DGDWJ\&MWpVHN� 63(/�DODS~� WiUROiViUD� pV� D� 63(/�KH]� V]�NVpJHV�

DJJUHJiFLyN��V�W�EL]RQ\RV�U|YLGWiY~�SURJQy]LVRN�pV�HJ\V]HU&EE�V]LPXOiFLyN�HOYpJ]pVpUH�([FHO��

LOO��$FFHVV�PRGXORN�GROJR]KDWyN�NL��PLQW�D]W�D�3,7�SURMHNW�LV�EL]RQ\tWRWWD��$�SUREOpPD�WHKiW�QHP�

D� UpV]OHWHVHEE� DGDWRN� UHQGHONH]pVUH� ERFViWiVDNRU�� KDQHP� H]HN� V]LPXOiFLyV� MHOOHJ&�

IHOGROJR]iVDNRU� MHOHQWNH]LN�� $� IHOGROJR]iV� HOV�� OpSpVHNpQW� PiU� D� UpV]OHWHVHEE� DGDWRN�

NyGROiViQDN�V]DEYiQ\D�VHP�DGRWW�� tJ\�D�63(/�E�YtWpVpW�D�V]DEYiQ\RN�PHJDONRWiViYDO�NHOOHQH�

NH]GHQL�� $� N|YHWNH]�� IHODGDW� D]� ~MRQQDQ� GHILQLiOW� DGDWEi]LV� LG�VRUDLQDN� IHOW|OWpVH� OHQQH�� V� H]W�

N|YHWQp� FVDN� D� PRGHOO� NpSOHWV]HU&� |VV]HI�JJpVHLQHN� IHO�OYL]VJiODWD�� ~M� NyGRNNDO� W|UWpQ��

NLHJpV]tWpVH�� D]� ~M� NyGRN� pUWHOPH]pVH�� WRYiEEL� IHOGROJR]iVD�� $� NHYpVEp� DJJUHJiOW� MHOHQVpJHN�

NyGMDLW� NpWIpOHNpSSHQ� OHKHW� IHOGROJR]QL�� HJ\UpV]W� H]HN� DOXOUyO�IHOIHOp� |VV]HJ]pVpYHO�� PiVUpV]W� D�

PHJOpY�� DJJUHJiWXPRN� IHO�OU�O� OHIHOp� W|UWpQ�� IHOERQWiViYDO�� 0tJ� D]� HO�EEL� UpV]OHWHV�

VWDWLV]WLNiNDW�WpWHOH]�IHO��DGGLJ�D]�XWyEEL�V]DNpUW�L�EHFVOpVHNNHO�LV�PHJHOpJV]LN�±�Y|��5(12$$5���

$� VSDQ\RO� WDSDV]WDODWRN�� LOO�� D]� LG�N|]EHQ� HOIRJDGRWW�� ~M� 06=5�PyGV]HUWDQ� DODSMiQ� D�

PH]�JD]GDViJL� M|YHGHOHPWHUPHOpVW� QHP� V]DEDG� V]&NHQ� YpYH� QpKiQ\� NODVV]LNXV� WHUPpN� iOWDO�

UHDOL]iOW�WHUPHOpVL�pUWpN�pV�IRO\y�WHUPHO��IHOKDV]QiOiV�N�O|QE|]HWHNpQW�V]iPtWDQL��KDQHP�VRNNDO�

LQNiEE� D]� pULQWHWW� FVDOiGRN� �I�IRJODONR]iV~DN�� HJ\pE�� GH� D� PH]�JD]GiONRGiVKR]� V]HUYHVHQ�

NDSFVROyGy�M|YHGHOHPSR]tFLyLW�NHOOHQH�HJ\�WWHVHQ�PHJKDWiUR]QL��V�HQQHN�DODNXOiViW�ILJ\HOQL�pV�

EHIRO\iVROQL�D�SROLWLND��YLGpNIHMOHV]WpV��HV]N|]HLYHO��$�VSDQ\RO�MDYDVODW�V]HULQW�HJ\�LO\HQ�HGGLJ�

NLUHNHV]WHWW�M|YHGHOHPWHUPHOpVL�SR]tFLy�D]�HUG�JD]GiONRGiV�OHKHWQH��

$�WHUPpNHN�pV�iJD]DWRN�UpV]OHWHVHEE�PHJN�O|QE|]WHWpVH�PHOOHWW�V]�NVpJ�OHQQH�D]�DJUiUSROLWLND�

iOWDO� EHIRO\iVROQL� NtYiQW� �]HPWtSXV� �MRJL� IRUPD�� PpUHW�� WHUPHOpVL� VWUXNW~UD�� 63(/� UHQGV]HUEHQ�

YDOy�YLVV]DW�NU|]pVpUH��KDVRQOyDQ�D�I���pV�UpV]PXQNDLG�V�DJUiUWHUPHOpV�OHNpSH]pVpKH]��$]�(8�

V]DEiO\R]iVL�PHFKDQL]PXViEDQ�PHJILJ\HOKHW��YiOWR]iVRN�XJ\DQLV�HJ\UH�NHYpVEp�D�PHJWHUPHOW�

WHUPpN� VRUViW�� KDQHP� D]� H]W� WHUPHO�� HJ\VpJHN� �FVDOiGRN�� YiOODONR]iVRN�� HJ\HGLVpJHLW��

VWUXNW~UiMiW� �UHJLRQiOLV��PpUHWEHOL�� OHN|W|WW� LG�� V]HULQWL�� VWE���SUyEiOMD�PHJUDJDGQL� tJ\�pUYH�HO�

SROLWLNDL�pV�JD]GDViJL�HJ\HQV~O\W�D�M|YHGHOHPWHUPHOpV�OHKHW�VpJHL�WHNLQWHWpEHQ��

�0HJM��� ,WW� LV� pUYpQ\HV� D]� D� PHJMHJ\]pV�� PHO\� V]HULQW� D]� �]HPWtSXVRN�� D� JD]GiONRGiVL� IRUPiN�

V]HULQWL� PHJN�O|QE|]WHWpV� DODSYHW�HQ� QHP� DODSDGDW�SUREOpPD�� 6�W� D� NRQ]LV]WHQFLD�YL]VJiODWRN�

WRYiEEL� OHKHW�VpJHLW� LV� PDJiEDQ� UHMWL� D]� HGGLJL� RUV]iJRV� iWODJRV� pUWpNHN� IHOERQWiVD� SO�� NLV� pV�

QDJ\�]HPHNUH� MHOOHP]�� pUWpNHNUH�� LOO�� UHJLRQiOLV� pUWpNHNUH� �Y|�� 5(12$$5��� $PHQQ\LEHQ� D�

PpUHWHN�V~O\R]y�KDWiVD�DODSMiQ�D]�RUV]iJRV�NRHIILFLHQV�HO�iOOtWKDWy��LOO��OHYH]HWKHW��HQQHN�UpV]HL�

DODSMiQ��H]�WRYiEE�Q|YHOL�D]�DGDWRN��V�D�UipS�O��HOHP]pVHN�KLWHOHVVpJpW���

+DV]QRV� OHQQH� �EiU� PyGV]HUWDQLODJ� QHKp]VpJHNHW� YHW� IHO�� D]� DJUiUV]HNWRURQ� EHO�OL� W�NH�� pV�

I|OGWXODMGRQL�PR]JiVRN� OHNpSH]QL� WXGiVD� LV�� KLV]HQ�H]HNHQ�NHUHV]W�O�YiOQD� OHKHW�Yp�D]�HJ\HV�

JD]GDViJ�� pV� WiUVDGDORPSROLWLNDL� PHFKDQL]PXVRNUD� YDOy� UHDJiOiV� OHIXWiViQDN� �GLQDPLNiMiQDN��

N|YHWpVH��Y|��FHOOXOiULV�DXWRPDWiN���

$]� HJ\HV� DJUiUSROLWLNDL� LQWp]NHGpVHN� HUHG�MHNpQW� HO�iOOy� ÄWiPRJDWiVRN´� NDWHJyULiMD� V]LQWpQ�

WRYiEEL�DONDWHJyULiNUD�RV]WDQGy��KLV]HQ�H]HN�KDWiVD��DUiQ\D�pV�PHFKDQL]PXVD�RO\�DQQ\LUD�HOWpU��

OHKHW�HJ\PiVWyO��KRJ\�HJ\�D]RQRV��YDJ\�KDVRQOy�QDJ\ViJUHQG&�D�WiPRJDWiVL�|VV]HJ�HJpV]HQ�PiV�

ILOR]yILiNDW�pV�FpORNDW�IHGKHW�OH��

$� WHUPpNHN� DJJUHJiFLyMD� QHPFVDN� HJ\V]HU&HQ� D� WHUPpNFVRSRUWRN� Q|YpQ\� pV� iOODWIDMRN��

KDV]QRVtWiVL� LUiQ\RN� V]HULQWL� IHOERQWiViW� MHOHQWKHWL�� KDQHP� HJ\EHQ� D� V]iUPD]iVL� KHO\�� YDJ\� D�

IHOGROJR]RWWViJ� IRND�� FpOMD� PHQWpQ� LV� pUGHPHV� OHQQH� ~M� NDWHJyULiNDW� NpSH]QL�� KLV]HQ� D�

PHGLWHUUiQ� RUV]iJRN� WHUPpNHL� N|]|WW� OpQ\HJHV� N�O|QEVpJHN� DODNXOKDWQDN� NL� D]� iUDN� pV�

PHQQ\LVpJHN� WHNLQWHWpEHQ� D� V]iUPD]iVL� KHO\�� LOO�� D� IULVV� YDJ\� IHOGROJR]RWW� MHOOHJ� DODSMiQ�� $]�

�]HPL�V]LQW&�IHOGROJR]iVEDQ�UHMO���]HPL�M|YHGHOHPWHUPHOpV�OHKHW�VpJHL�V]LQWpQ�IRQWRV�HOHPHL�D�

WHUPHOpVL� HJ\VpJ� M|YHGHOHP�NpS]�GpVpW� YpJ]�� PRQLWRULQJQDN�� JD]GDViJ�� pV� VWUXNW~UDSROLWLNDL�

HOHP]pVQHN��

$]� �OWHWYpQ\HN� pV� D]� HJ\pYHV� Q|YpQ\HN� HOWpU�� JD]GiONRGiVL� ORJLNiMD� �SLDFL� LJpQ\HNKH]� YDOy�

LJD]RGiViQDN� NpSHVVpJH�� V]LQWpQ� D� PRGHOO� iWDODNtWiViW� LJpQ\HOQp�� $]� �OWHWYpQ\HN� KR]DPDL�

HQGRJpQ� V]iPtWiVRN� HUHGPpQ\HNpQW� NHOOHQH� NDONXOiOQL� D]� ~M� WHOHStWpVHN�� D� NLYiJiVRN�� LOO�� D�

PHJOpY�� �OWHWYpQ\HN� NRU� V]HULQWL� |VV]HWpWHOH� I�JJYpQ\pEHQ�� 0iV� ROGDOUyO� D� WHOHStWpVHN� pV�

NLYiJiVRN�V]LPXOiOiViW�D�JD]GDViJSROLWLNDL�N|UQ\H]HW�I�JJYpQ\HNpQW�NHOOHQH�NH]HOQL��



������ $�63(/�V]LPXOiFLyV�SRWHQFLiOMiQDN�pUWpNHOpVH�
$� 63(/� 0)66� ������� PDJMDNpQW� PHJDONRWRWW� PRGHOO� HJ\� SDUFLiOLV� HJ\HQV~O\L� PRGHOO�� $�

PHGLWHUUiQ� RUV]iJRN� SUREOpPiLQDN� VRNV]tQ&VpJH� IHOYHWL� DQQDN� NpUGpVpW�� QHP� LQNiEE� HJ\�

iOWDOiQRV� HJ\HQV~O\L� PRGHOOW� NHOOHQH�H� DONDOPD]QL�� PHO\� HJ\V]HUUH� NH]HOL� D� PHJWDNDUtWiVRN�� D�

IRJODONR]WDWiV�� D� EHUXKi]iVRN�� VWE�� NpUGpVHLW�� $� VSDQ\RO� YpOHPpQ\� V]HULQW� D� NpW� PHJN|]HOtWpV�

LQNiEE�NLHJpV]tWL�HJ\PiVW��PLQWVHP�KRJ\�NRQNXUHQV�PHJROGiVNpQW�OHQQH�pUWHOPH]KHW���0iVUpV]W�

DUUD�LV�IHO�NHOO�KtYQL�D�ILJ\HOPHW��KRJ\�D�PLQGNpW�PRGHOOV]HPOpOHW�MREEDQ�ILJ\HO�D]�DJUiUSLDFRNDW�

N|U�OYHY��MHOHQVpJHNUH��PLQW�D]�DJUiUV]HNWRU�EHOV��VWUXNWXUiOLV�WDJR]yGiViUD��

�

������ 5HJLRQDOL]iOiV�
$� UHJLRQDOL]iOiV� IRJDOPiYDO� MHO]HWW� NRPSOH[XP� D]� DOiEEL� UpV]WHU�OHWHNUH� YRQDWNR]y� NpUGpVHN�

WLV]Wi]iViW�IHOWpWHOH]L��

x� /HKHW�H��pUGHPHV�H�PpO\�UHJLRQiOLV�UpV]OHWH]HWWVpJJHO�VWDWLV]WLNDL�DODSDGDWEi]LVW�pStWHQL"�

x� 0LO\HQ� UHJLRQiOLV� IHOERQWiV� �(8�����1876�,���� UpJLy��1876�,,����� UpJLy��1876�,,,�����

UpJLy�� HUHGPpQ\H]� PpJ� D� N|OWVpJ�KDV]RQ� HOY� DODSMiQ� MyO� IHOKDV]QiOKDWy� HOHP]pVL�

HUHGPpQ\HNHW"�

x� 0LO\HQ�PyGV]HUWDQL�HOYHNUH�WiPDV]NRGMRQ�D�UHJLRQiOLV�06=5"�

x� +RJ\DQ� ROGKDWy� IHO� D� PH]�JD]GDViJL� WHUPpNHN� pYN|]L� IHOKDV]QiOiViQDN� QHJDWtY� YpJV��

WHUPHOpVL�pUWpNNpQW�YDOy�NH]HOpVH�pV�D�QHWWy�WHUPHOpV�UHJLRQiOLV�N�O|QEVpJpE�O�DGyGy�WRU]tWy�

KDWiV��Y|��~M�06=5�Np]LN|Q\Y��23$/�"�

.RQNO~]LyNpQW� PHJIRQWRODQGy�� QHP� NHOOHQH�H� HJ\�� D� GpOL� RUV]iJRNUD� VSHFLILNiOW� 63(/� PRGXOW�

OpWUHKR]QL��PHO\�N�O|QNH]HOQp�D]�iOODWWHQ\pV]WpVW�D�Q|YpQ\WHUPHOpVW�O�� UpV]OHWHVHEE�Q|YpQ\L�pV�

iJD]DWL� NDWHJRUL]iOiVW� WDUWDOPD]QD�� V� FVDN� D� NtQiODW� NDONXOiFLyMiW� YpJH]Qp�� V� DGQi� iW� HQQHN�

HUHGPpQ\HLW� D� 63(/� WRYiEEL� V]iPtWiVL� PHFKDQL]PXVDL� V]iPiUD� �Y|�� :$76,0� iUDN� D� 63(/�

����������HOHP]pVEHQ���

�

�



���7iEOi]DWRN�pV�iEUiN�MHJ\]pNH�
�
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0HJM���$�WDQN|Q\Y�WpPiMD�VRN�HVHWEHQ�pU]pNHQ\��SROLWLNDL��V]DNPDL��NpUGpVHNHW�pULQW��$]�DNWXiOLV�NRPPHQWiURN�
VHJtWVpJpYHO�D�V]HUNHV]W��DUUD�LJ\HNV]LN�IHOKtYQL�D]�ROYDVy�ILJ\HOPpW��DPL�PD�IRQWRV��0D�0DJ\DURUV]iJRQ�D�
QHP]HWN|]L�V]LQWHQ�HOLVPHUW��HOHP]��NpSHV�V]DNHPEHU�NHYpV���D�V]DNHPEHU�NpS]pV�HVHWOHJHV��D]�HOHP]pVHN�YROXPHQH�
pV�PyGV]HUWDQL�VRNV]tQ&VpJH�NRUOiWR]RWW��D�PHJOpY��NDSDFLWiVRN�NRRUGLQiODWODQRN��(QQHN�RND�DODSYHW�HQ�D�
QHP]HWN|]L��V]HUYHV�IHMO�GpVW�O�YDOy�W|EE�pYWL]HGHV�OHV]DNDGiVEDQ�NHUHVHQG���PHO\�W�QHW�D]�LG��P~OiViYDO�
N�O|Q|VHEE�LQWp]NHGpVHN�QpON�O�LV�HQ\K�O��GH�QHP�V]DEDG�HOIHOHMWHQL�D]W�VHP��KRJ\�D�J\DNUDQ�ÄERWFVLQiOWD³�
G|QWpVKR]yN�D�OHJQDJ\REE�My�V]iQGpN�PHOOHWW�VHP�NpSHVHN�HJ\�WWP&N|GQL�D�JHQHUiFLyN�HJ\PiVUD�pS�O��
PXQNiMDNpQW�HO�iOOy�WXGiVW|PHJJHO��YDJ\LV�D�PRGHOOHNNHO�pV�D�V]DNpUW�NNHO��(]pUW�V]�NVpJHV�WHKiW�D�NpS]pV��
WRYiEENpS]pV��WXGRPiQ\RV�LVPHUHWWHUMHV]WpV��WHPpQHN�IRNR]iVD�H�WHU�OHWHQ�LV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

0HJM���$]�DJUiUV]HNWRU�PRGHOOHN�pUWpNpW�DODSYHW�HQ�WHKiW�QHP�D�WiUROW�DGDWRN�PHQQ\LVpJH��V�W�LJD]iEyO�QHP�LV�D�
UHQGV]HUH]HWWVpJH�DGMD��KLV]HQ�HUUH�D�PRGHUQ�DGDWWiUKi]DN�pV�LQIRUPiFLyV�UHQGV]HUDUFKLWHNW~UiN�IHOWHKHW�HQ�
KDV]QRV�PHJROGiVRNDW�NtQiOQDN��$]�DJUiUV]HNWRU�PRGHOOHN�YDOyGL�pUWpNH�D]�HOOHQWPRQGiV�PHQWHVVpJ��NRQ]LV]WHQFLD��
EL]RQ\RV�IRN~�EL]WRVtWiViEDQ�YDQ��$EEDQ��KRJ\�D�UHQGHONH]pVUH�iOOy�~P��WpQ\V]HU&��VWDWLV]WLNDL�DGDWRN�pV�D�IHMHNEHQ�
PHJIRJDOPD]yGy�HOPpOHWHN�N|]|WWL�|VV]KDQJRW�NpSHVHN�~J\�PHJWHUHPWHQL��KRJ\�D]�D]�pULQWHWW�V]DNpUW�N�V]iPiUD�
KLWHOHV��V�FVHOHNYpV�N��G|QWpVHLN�DODSMiXO�V]ROJiOy�OHKHVVHQ��$]�HOOHQWPRQGiV�PHQWHVVpJ�SHGLJ�D�FpO��D�My��D�KHO\HV�
IRJDOPiQDN�V]LQRQLPiMD��.iU��KRJ\�D�PRGHOOGRNXPHQWiFLyN�pSSHQ�H]HQ�ÄPLQ�VpJEL]WRVtWy´�HOMiUiVRN�
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ORJLNiMiEDQ�MHOHQQHN�PHJ��.pUGpVHV�D]RQEDQ��KRJ\�OHKHW�H�YpGHWW�NQRZ�KRZ�pSSHQ�D]��DPLW�O�HJ\�WHUPpN�KLWHOHV�
OHV]"�$�63(/�pV�D]�,'$5$�SURMHNW�HVHWpEHQ�D�GRNXPHQWiFLyN�WDUWDOPD]]iN�V]LQWH�D]�|VV]HV�IHOKDV]QiOW�NpSOHWHW��tJ\�
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VHJtWVpJpYHO�OHKHW�NDSQL��ÒMV]HU&�KLSRWp]LVHN�PHJIRJDOPD]iViKR]�D]�HPEHUL�LQWXtFLy�pV�NULWLNXV�YDOyViJV]HPOpOHW�
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NODVV]LNXV�MHOOHJpQpO�IRJYD�FVDN�NLV�YDOyV]tQ&VpJJHO�YH]HWKHW�~MV]HU&�IHOLVPHUpVpNKH]��$�PRGHUQ�PHJN|]HOtWpV�D�
PHVWHUVpJHV�LQWHOOLJHQFLD�NXWDWiV�IRJDOPiKR]�N|W�GLN��,WW�W|PHJHVHQ��V�V]LQWH�NL]iUyODJ�FVDN�RO\DQ�|VV]HI�JJpVHN�
IHGH]KHW�N�IHO��PHO\HNU�O�WXGMXN��KRJ\�YLVHONHGpV�N�QDJ\EDQ�KDVRQOtW�D]�LVPHUW�DGDWRN�DODSMiQ�IHOWpWHOH]HWW�YDOyV�
PLQWi]DWRNKR]��GH�EHOV��V]HUNH]HW�NU�O�FVDN�NHYHVHW�YDJ\�V]LQWH�VHPPLW�QHP�pUW�QN��QHP�WXGXQN��(]�D�MHOHQVpJ�LVPpW�
FVDN�DUUD�PXWDW�Ui��KRJ\�D]�DONDOPD]yQDN�PHJ�NHOO�pUH]QL�D�KLWHOHVVpJ�RSWLPXPiW�D]�iWOiWKDWDWODQ�V]HUNH]HW&��GH�
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NpSHV�|QiOOyDQ�VDMiW�N|U�OPpQ\HLKH]�LJD]tWDQL�HJ\�PiVKRO�PiU�P&N|G�NpSHVQHN�WDUWRWW�SURJUDPYHU]LyW��0iVUpV]W�
QDJ\RQ�ULWNiQ�WDSDV]WDOKDWy��KRJ\�D�PRGHOOH]�N�RO\DQ�WiPRJDWiVW�Q\~MWDQiQDN�D�IHOKDV]QiOyNQDN��PHO\�DODSMiQ�
WXGQL�OHKHW��PHO\�LQSXWRN�V]�NVpJHVHN�DGRWW�RXWSXW�NLV]iPtWiViKR]��D�YpJ]HWW�P&YHOWHN�VRUiUyO�PiU�QHP�LV�EHV]pOYH��
ËJ\�D]�HOYiUiVRNNDO�V]HPEHQ��PLV]HULQW�HJ\�PLNUR�|NRQyPLDL�PRGHOO�NHYpVEp�NRPSOH[��PLQW�HJ\�DJUiUV]HNWRU�
PRGHOO��D]W�OHKHW�HOPRQGDQL��KRJ\�H�WHU�OHWHQ�VHPPLYHO�VLQFV�NHYHVHEE�PyGV]HUWDQL�SUREOpPD�pV�EXNWDWy��PLQW�D�
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DONDOPD]iVRNQiO�VHP�OHKHWVpJHV��,O\HQ�pUWHOHPEHQ�D�PRGHOOYiODV]WiV�N|U�OL�HOPpOHWL�IDODN�D�PRGHOOHN�YDOyV�
DONDOPD]iV�XWiQL�pUWpNHOpVpQpO�WiJ�WHUHW�HQJHGQHN�HJ\pE��SROLWLNDL��V]HPpO\HV���]OHWL��V]HPSRQWRNQDN�LV� BBBBBBB ���

0HJM��6DMQRV�D�KHO\HVVpJ�HOOHQ�U]pVH�OHJJ\DNUDEEDQ�D�PHWULNXV�NRUUHOiFLy�V]LQWMpQ�]DMOLN��QRKD�H]�FVDN�
OpSFV�]HWHVHQ�NpSHV�EL]WRVtWDQL�D]�HO�]��NpW�V]LQW�PDJDV�pUWpNHLW��YDJ\LV�FVDN�YLV]RQ\ODJ�QDJ\�PHWULNXV�
SRQWRVViJMDYXOiV�RNR]�XJ\DQ�D]RQ�PRGHOOUH�YRQDWNR]WDWYD�pV]UHYHKHW��MDYXOiVW�D�NODVV]LILNiFLyV�pV�UDQJVRUpUWpNHO��
NpSHVVpJHNEHQ��0iV�PHJIRJDOPD]iVEDQ��PpJ�V]&N�PHWULNXV�NRUUHOiFLyV�LQWHUYDOOXPEDQ�LV�yULiVL�OHKHW�D�PiVL�NpW�
WXODMGRQViJUD�YRQDWNR]y�OHKHW�VpJL�LQWHUYDOOXP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

0HJM���,WW�NHOO�XWDOQL�DUUD�LV��KRJ\�D�PRGHOO�PHJDONRWiVD��D]�XWROVy�iOODSRW�U|J]tWpVH�XWiQ�D]�HOPpOHWL�SUREOpPiN�QHP�
V]&QQHN�PHJ��KLV]HQ�IHOWpWHOH]YH�HJ\�VRU�VLNHUHV�DONDOPD]iVW��HO�EE�XWyEE�IHOPHU�O�D�NpUGpV��pUGHPHV�H�D]�LG�N|]EHQ�
NHOHWNH]HWW�WpQ\DGDWRN�DODSMiQ�D�PRGHOO�SDUDPpWHUHLW�ILQRPtWDQL��YDJ\�HOHJHQG��D]��KD�D�UHODWtYH�My�HUHGPpQ\HNHW�
HJ\�IDMWD�WHV]WHUHGPpQ\NpQW�KDV]QiOMXN�D�PRGHOO�UHIHUHQFLiLQDN�NpS]pVHNRU��$�PRGHOOSDUDPpWHUHN�UHQGV]HUHV�
ILQRPtWiVD�HOYLOHJ�OHKHW�Yp�WHV]L�D]W��KRJ\�D]�LG�N|]EHQ�V]HU]HWW�WDSDV]WDODWRN�D�EHFVO�I�JJYpQ\HNEHQ�N|]YHWOHQ�
Q\RPRW�KDJ\MDQDN��V�H]iOWDO�D�N|YHWNH]��DONDOPD]iVRN�SRQWRVViJiW�Q|YHOMpN��$]RQEDQ�D�ILQRPtWiV�XWiQ�HJ\�~M��PpJ�
DONDOPD]iViW�WHNLQWYH�pOHVEHQ�VRKD�QHP�WHV]WHOW�PHJROGiV�M|Q�OpWUH��PHO\�KLWHOHVVpJH�HOYLOHJ�NLVHEE��PLQW�HJ\�My��
YDOyV�DONDOPD]iVL�UHIHUHQFLiNNDO�UHQGHONH]��UpJHEEL�PRGHOOp��$�PHJIRJDOPD]RWW�NpUGpV�OpQ\HJpEHQ�D]�LQQRYiFLy�
WHUMHGpVpYHO�D]RQRV�HOPpOHWL�SUREOpPiNDW�YHW�IHO��7HUPpV]HWHVHQ�HOPpOHWLOHJ�QHP�OHKHWHWOHQ�HJ\�RO\DQ�
V]DEiO\UHQGV]HU�PHJDONRWiVD��PHO\�D�NHUHWIHOWpWHOHN��DONDOPD]iVL�WDSDV]WDODWRN�HUHGPpQ\HL��DODSMiQ�QDJ\�
YDOyV]tQ&VpJJHO�PHJPRQGMD��pUGHPHV�H�D�PRGHOOW�DNWXDOL]iOQL��LOO��RO\DQ�PRQLWRULQJ�UHQGV]HUW�NpV]tWHQL��PHO\�
NLPXWDWMD�PLO\HQ�N|U�OPpQ\HN�N|]|WW��PLO\HQ�PyGV]HUHNNHO�YpJUHKDMWRWW�DNWXDOL]iOiV�PLO\HQ�SR]LWtY��HVHWOHJ�QHJDWtY��
HUHGPpQ\HNUH�YH]HWHWW��LOO��YH]HWHWW�YROQD�NRUiEEL�DONDOPD]iVRN�HVHWpQ��,O\HQ�MHOOHJ&�V]DNLURGDOPL�KtUHNQHN��D]RQEDQ�
OpQ\HJpEHQ�Q\RPD�VLQFV��(]�LV�MHO]L��KRJ\�D�WXGRPiQ\�OHJW|EE�HVHWEHQ�D�ÄOHKHW�H�HJ\iOWDOiQ´�NpUGpVpYHO�YDQ�
HOIRJODOYD��KLV]HQ�HQQHN�HUHGPpQ\HVVpJH�Np]]HO�IRJKDWyEE��SO��V]DEDGDOPDN���$�ÄKRJ\DQ�OHKHWQH�MREEDQ´�NpUGpV�
D]RQEDQ�PiU�NHYpVEp�YRQ]y��KLV]HQ�QHP�YLOiJRVDN�D�IHODGDW�NRQW~UMDL� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���



0HJM���$�KDV]QRVViJRW�HO�UH�PHJtWpOQL�HJ\�IHOKDV]QiOy�iOWDO�FVDN�DNNRU�OHKHW��LOO��D]�tWpOHW�FVDN�DNNRU�pUGHPOHJHV��KD�
D�IHOKDV]QiOy�WLV]WiEDQ�YDQ�D]]DO��KRJ\�N�OV��WiPRJDWiV�QpON�O��LOO��PiV�HV]N|]|N�IHOKDV]QiOiViYDO�D]�DGRWW�
SUREOpPDWtSXVW�PLO\HQ�NRFNi]DWRN�PHOOHWW�WXGMD�NH]HOQL��(KKH]�WHUPpV]HWHVHQ�D�V]HPpO\HV�G|QWpV�HO�NpV]tWpV�
PRQLWRULQJMD�HOHQJHGKHWHWOHQ��PHO\�VRUiQ�D�IHOKDV]QiOy�iOODQGyDQ�IHOMHJ\H]Qp�PLO\HQ�NLLQGXOiVL�IHOWpWHOHN�PHOOHWW�
PLW�JRQGROW�D�M|Y�EHQ�EHN|YHWNH]��YiOWR]iVRNUyO��LOO��HVHWOHJHV�G|QWpVL�DOWHUQDWtYiL�N|YHWNH]PpQ\HLU�O��PDMG�H]HNHW�D�
EHN|YHWNH]pV�XWiQ�|VV]HKDVRQOtWDQL�D�YDOyViJJDO��&VDN�LO\HQ�PyGRQ�Q\HUW�DGDWRN�DODSMiQ�OHKHW�NLPXWDWQL�DGRWW�
G|QWpVKR]y�SURJQRV]WLNDL�NpSHVVpJHLW��$PHQQ\LEHQ�D�NpSHVVpJHN�V]LQWMH�LO\HQ�GLUHNW�PyGRQ�NHU�O�WXGDWRVtWiVUD��PiU�
QHP�OHKHW�NpUGpVHV�D�MREE�HO�UHMHO]pVHNKH]�VHJtW��HV]N|]|N�SLDFiQDN�V]�NVpJV]HU&VpJH��$]RQEDQ�LO\HQ�PpUWpNEHQ��V�
HJ\iOWDOiQ��D]�HPEHUL�G|QWpVHN�KHO\HVVpJH�QHP�NHU�O�QDJ\tWy�DOi��SO��LG��pV�SpQ]KLiQ\UD�KLYDWNR]YD��$]�|QYpGHOPL�
MHOOHJ&�PHFKDQL]PXVRN�LV�D]�HPEHUL�|QiPtWiVUD�DODSXOy�VWDELOLWiV�LUiQ\iED�PXWDWQDN��ËJ\�QHP�EHV]�OKHW�QN�D]�
HO�UHMHO]pVHN�pV�PyGV]HUHN�WXGDWRV�SLDFiUyO�VHP��$�OHJHOV���DKRO�D]�HGGLJL�WDSDV]WDODWRN�V]HULQW�HJ\�SROLWLNDL�
WDQiFVDGiVL�SURMHNWEHQ�D�N|OWVpJYHWpV�PHJNXUWtWKDWy��D]�D�PLQ�VpJ�HOOHQ�U]pV��YDJ\LV�D�GRNXPHQWiOWViJ�pV�D�
PRQLWRULQJ��Y|��3LWOLN��������'|QWpVKR]yN�LQIRUPDWLNDL�PDJDWDUWiVPLQWiL������NpUG�tY�DODSMiQ��
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KDV]QiODWiUD�pUGHNHV�HUHGPpQ\HNNHO�]iUXOW�SO���$]�iWODJRV�PDWHPDWLNDL�NpSHVVpJHNNHO�UHQGHONH]��KDOOJDWyViJ�
PLQWDSpOGD�DODSMiQ�NpV]tWHWW�|QiOOy�HOHP]pVHLEHQ�D�PLQWDSpOGD�V]iPRV�OpSpVpEHQ�UHMO��SDUDPHWUL]iOKDWyViJRW�
�EHDYDWNR]iVL�SRQWRW��QHP�LVPHUWH�IHO��LOO��D�IHODGDWNRQ]XOWiFLy�VRUiQ�IHOWHWW�Ä0,e57�pSSHQ�~J\�MiUW�HO��DKRJ\´�
NpUGpVHNUH�QHP�WXGRWW�pUGHPOHJHV�YiODV]W�DGQL��6�W�VDMQRV�PiU�D]�LV�JRQGRW�RNR]RWW�V]iPRV�HVHWEHQ��KRJ\�D�KDOOJDWy�
VDMiW�(;&(/�NpSOHWVRUiW�HJ\pUWHOP&HQ�PHJ�WXGMD�IRJDOPD]QL�PDJ\DU�Q\HOYHQ��(]HQ�NRUiQW�VHP�SR]LWtY�
WDSDV]WDODWRN�RNDNpQW�D�KDOOJDWyN�PDJXN�D]�HOYiUW�JRQGRONRGiVL�PyG�V]RNDWODQViJiW��HPHOWpN�NL��D�PLQGHQQDSL�pOHW�
pV�D�D�NpS]pV�W|EEL�WiUJ\iKR]�NpSHVW���+D�HJ\�NpS]pV�NHYpVEp�NUHDWLYLWiVUD�NpV]WHW��MHOOHJH�WDOiONR]LN�D�KDOOJDWyViJ�
HQHUJLD�PLQLPXPUD�W|UHNYpVpYHO��D]�VDMQRV�QHP�VRN�MyYDO�NHFVHJWHW��6]HUHQFVpUH�NLHPHOKHW��D]�LV��KRJ\�HJ\HV�
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WXGDWRVDQ�WLV]WiEDQ�OHQQH�D�FpOWDODQViJ�WpWHOpE�O�IDNDGy�ILOR]yILDL�NRUOiWRNNDO��0RGHOOHNHW�QHP�D]�H]HN�
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V]DNpUW�L�UHQGV]HU�OpQ\HJH�H]HN�XWiQ�DEEDQ�iOO��KRJ\�IHOYi]ROMD�D]RQ�HJ\pE�LQIRUPiFLyN�ORJLNDL�Yi]iW��YDJ\LV�D�
G|QWpVL�IiW��PHO\HN�D]�HJ\HV�HO�UH�GHILQLiOW�YiODV]RN�N|]�O�D]�DGRWW�KHO\]HWHW�MHOOHP]��DGDWRN�DODSMiQ�
OHJYDOyV]tQ&EEQHN�W&QQHN��$�V]DNpUW�L�UHQGV]HUHNEHQ�YDOy�JRQGRONRGQL�WXGiV�H]pUW�D�VWUXNWXUiOW�JRQGRONRGiV�
DODSPLQWiMDNpQW�pUWHOPH]KHW���(J\�V]DNpUW�L�UHQGV]HU�QHPFVDN�D]�HJ\pENpQW�SDUWWDODQQi�YiOy�HOHP]pVL�
OHKHW�VpJHNHW�WHUHOL�PHGHUEH��KDQHP�YLOiJRVDQ�PHJDGMD�HO�UH�D�G|QWpVKR]DWDOKR]�V]�NVpJHV�LQIRUPiFLyN��LOO��H]HN�
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IHMO�GpVVHO�HJ\�WW�MiUy�WRYiEENpS]pV�KLiQ\iEDQ�D�PHJUHQGHO�N�PRWLYiODWODQRN�D]�LQIRUPiFLyV�UHQGV]HUHN�
WHFKQROyJLDL�NRUV]HU&VtWpVpEHQ��$�NRUV]HU&VtWpV��~MUDV]HUYH]pVH��EXVLQHVV�UHHQJLQHHULQJ��OpQ\HJH��PLQW�D]W�D]�
LQIRUPiFLyV�UHQGV]HUHN�V]DNLURGDOPD�LV�PRQGMD��QHP�DEEDQ�iOO��KRJ\�PHJOpY��IRO\DPDWRNDW�pV�NDSFVRODWRNDW�
WiPRJDWXQN�~MV]HU&�WHFKQROyJLiNNDO��KDQHP�DEEDQ��KRJ\�~MUDJRQGROMXN��UDFLRQDOL]iOMXN�D]�LQIRUPiFLyORJLV]WLNiW��
D]�LQIRUPiFLyPHQHG]VPHQWHW��(]�HJ\�RO\DQ�WiUVDGDOPL�iOODSRWEDQ��V�IHMO�GpVL�IRO\DPDWEDQ��DKRO�HO�WWH�ÄVRKD��VHQNL�
VHP³�JRQGRONRGRWW�UHQGV]HUV]HU&HQ�DUUyO��NL��PLNRU��NLW�O��PLO\HQ�LQIRUPiFLyW�pV�PLpUW�LJpQ\HO�KHW���V�KRJ\DQ�
OHKHWQH�H]W�D�QDSL�RSHUDWtY�IRO\DPDWVRUW�D�NXWDWiV�IHMOHV]WpV��D�NpS]pV�pV�D�IRO\DPDWHOOHQ�U]pV��PLQ�VpJ�HOOHQ�U]pV�
�NRQ]LV]WHQFLD��KDWpNRQ\ViJ��V]HPV]|JpE�O�LV�YL]VJiOQL�pV�WiPRJDWQL��PDJiWyO�pUWHW�G�HQ�YH]HW�NRQIOLNWXVRNKR]��
(J\UpV]W�pUWKHW��D�ODLNXV�PHJUHQGHO�N�IpOHOPH�D�WHNLQWHWEHQ��KRJ\�HVHWOHJHVHQ�WHFKQRNUDWD�MHOOHJ&��GH�UHQGV]HUW�
HUHGPpQ\H]��IHMOHV]WpVHNHW�WiPRJDVVDQDN�D�WDUWDOPL�SUREOpPiN�GLUHNW�pV�H]pUW�iOWDOiEDQ�HJ\HGL��UHQGV]HULGHJHQ��
H]pUW�ROFVyEE�PHJROGiViYDO�V]HPEHQ��0iVUpV]W�D]RQEDQ�QHP�OHKHW�HOYRQDWNR]WDWQL�D]�DGRWW�G|QWpVL�SLOODQDWEDQ�
IHQQiOOy�GHILFLWHNW�O�VHP��PHO\HN�PD�0DJ\DURUV]iJRQ�HJ\�MyUpV]W�iWOiWKDWDWODQ��V]DEiO\R]DWODQ��PLQ�VpJL�pV�
KDWpNRQ\ViJL�NRQWUROOWyO�PHQWHV�DJUiULQIRUPiFLyV�UHQGV]HU�WHOHQVpJH�W�MHOHQWHQHN��DKRO�D�N|YHWNH]��JHQHUiFLyNDW�
QLQFV�PLQHN�D�KDV]QiODWiUD�NLNpSH]QL��V�tJ\�H]�HO�LV�PDUDG��(QQHN�N|YHWNH]WpEHQ�D�PHJUHQGHO�N�pV�IHOKDV]QiOyN�
LG�YHO�QHP�IHMO�GQHN��V�D�V]DNDGpN�HJ\UH�Q��D�OHKHW�VpJHN��V]�NVpJV]HU&VpJHN�pV�D�YDOyViJ�N|]|WW��(]pUW�D�PDL�
KHO\]HWE�O�NLLQGXOYD�HOV�GOHJHVHQ�HJ\�D�WHFKQROyJLDL�VWDQGDUGQDN�PHJIHOHO��LQIRUPiFLyV�UHQGV]HU�NLpStWpVH�NHOO��
KRJ\�OHJ\HQ�D�IHODGDW��PHO\�NDWDOL]iOQL�NpSHV�D�PHJUHQGHO�N�|QIHMO�GpVpW��D�NpS]pV��WRYiEENpS]pV�KLiQ\DLQDN�
IHOV]iPROiViW��$�PHJUHQGHO�N�|QIHMO�GpVH�QHP�PiV��PLQW�D�WDUWDOPLODJ�IHOWHKHW�HQ�QHP�RSWLPDOL]iOW�
UHQGV]HUPHJROGiVRN�NULWLNXV�DONDOPD]iVD��V�~MDEE��ILQRPtWy��WRYiEEIHMOHV]W��SURMHNWHN�LQLFLDOL]iOiVD��PHO\�
NH]GHPpQ\H]pVHN�GLUHNWEHQ�KDWQDN�D�NpS]pVUH��GLSORPDPXQNiN��GRNWRUL�SURJUDPRN��$�UHQGV]HUHNEHQ�JRQGRONRGiV�
D]RQEDQ�QHP�ROGKDWy�PHJ�pYHV�V]LQW&��HJ\HGL��D]D]�VWUDWpJLDL�iWJRQGROiVW�QpON�O|]��SURMHNWILQDQV]tUR]iV�QpON�O��$�
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UHQGV]HU�PHJDODSR]iViUD�WHWW�NtVpUOHWHW��(J\�HJ\�LO\HQ�UHQGV]HU�NLDODNtWiVD�HO�EE�XWyEE��GH�NpQ\V]HU&HQ�YH]HW�RGD��
KRJ\�D�EHQQH�pUGHNHOW�YH]HW�N�pV�NXOFVSR]tFLyEDQ�OpY��PXQNDWiUVDN�I�JJ��KHO\]HWHN�VRUR]DWiW�DODNtWMiN�NL�
WXGDWRVDQ��YDJ\�|V]W|Q|VHQ��Y|��63(/�NURQROyJLD���KDVRQOyDQ�PLQW�D�SROLWLNDL�UHQGV]HUEHQ�PDJiEDQ��0tJ�D]RQEDQ�
D�SROLWLND�VRNNDO�LQNiEE�PHQHG]VHOKHW��NDUL]PDWLNXV�HJ\pQLVpJHN�LPSURYL]iOiVD�UpYpQ��DGGLJ�HJ\�PDJDV�
WHFKQROyJLDL�V]LQWHQ�UHDOL]iOW�LQIRUPiFLyV�UHQGV]HU��PHO\�HJ\LGHM&OHJ�ROFVy�NHOO��KRJ\�OHJ\HQ��QHP�NpSHV�EiUPHO\�
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PLQLPDOL]iOiVVDO�PHJDGKDWy�D�OHKHWVpJHV�FpOYDULiQVRN�UDQJVRUD�pV�WiYROViJD�~J\��KRJ\�HJ\HWOHQ�V]DYD]y�VHP�MXWKDW�
HJ\V]HU&HQ�PRQRSRO�SR]tFLyED��PHUW�PLQGHQNL�V]DYD]�PLQGHQNL�KLWHOHVVpJpU�O��NRPSHWHQFLiMiUyO�LV�D�NRQNUpW�
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HPEHU�JpS�NDSFVRODWRNEDQ�UHMOHQHN���Y|��KWWS���PLDX�JDX�KX�PLDX����INIS�GRF�).)3�MHOHQWpV��(]pUW�D�PRGHOOH]pVUH�
pV�LQIRUPiFLyV�UHQGV]HUHNUH�IRUGtWRWW�|VV]HJHN�PHJKDWiUR]iViQiO�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�NL]iUyODJ�LQWXLWtY��V�
HEE�O�N|YHWNH]�HQ�ROFVy��~WRQ�LV�OHKHW�My�G|QWpVHNHW�KR]QL�NDUL]PDWLNXV�HJ\pQLVpJHNHW�IHOWpWHOH]YH��Y|��
KWWS���PLDX�JDX�KX�PLDX�UHPHWH�UHPHWH�KWPO���(J\�WiUVDGDORPQDN�D]RQEDQ�KRVV]~�WiYRQ�NHOO�EL]WRVtWDQLD�
VWDELOLWiViW��DPL�D�QDJ\�HJ\pQLVpJHN�YpOHWOHQV]HU&�NLHVpVpYHO��D]�XWyG�PHJ�QHP�WDOiOiViYDO��D�W|PHJHN�pV�D�
WXGRPiQ\�GHPRNUiFLD�pV�WUDQV]SDUHQFLD�LUiQWL�LJpQ\pYHO�QHKH]HQ�HJ\H]WHWKHW�N�|VV]H��$�PRGHOOH]pVUH�pV�
LQIRUPiFLyV�UHQGV]HUHNUH�DODSR]y�G|QWpV�HO�NpV]tWpV�HJ\�IDMWD�NXOWXUiOLV�PLVV]LyNpQW�LV�IHOIRJKDWy��DPHO\�YRQ]]D�NRU�
D�NRU�V]HOOHPL�HOLWMpW��V�SpOGiW�PXWDW�D�WiUVDGDORP�HJ\pE�UpWHJHLQHN��+LV]HQ�FVDN�ÄNLYpWHOHV�NpSHVVpJ&´��LOO��MyO�
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HJ\VpJHV�HXUySDL�DGDWEi]LV�IHOpStWpVH��PLQW�DKRJ\�HQQHN�WHUYHL�PiU�W|EEV]|U|VHQ�PHJIRJDOPD]yGWDN��6DMQRV�D]�
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JHQHUiOiViUD�DONDOPDV�HJ\IDMWD�WDQXOiVL�pV�WHV]W�HUHGPpQ\VRU��PHO\�D�PHVWHUVpJHV�LQWHOOLJHQFLD�HOMiUiVRN�HVHWpEHQ�D�
PHWyGXV�MHOOHJpE�O�DGyGyDQ�NHOHWNH]LN��V�MHOH]Qp�LWW�LV��KRJ\�D]�DONDOPD]RWW�PyGV]HU�KRO��PLNRU�pV�PLO\HQ�PyGRQ�YiOW�
EH��$�VWDWLV]WLNDL�NRUUHOiFLyV�V]iPtWiVRN��KLEDKDWiU�V]iPtWiVRN�pV�HJ\pE�PXWDWyN�H]W�FVDN�N|]HOtWLN��GH�QHP�SyWROMiN�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

0HJM���$�NRPSOH[�UHQGV]HUHN�HPEHUL�PHJtWpOpVH�D]RNEDQ�D]�HVHWHNEHQ��DKRO�D]�HPEHUL�V]HQ]RURN��D]�HPEHUL�
pU]pNHOpV�VSHFLiOLV��LQGLNiWRU�MHOOHJ&��HVHWOHJ�QHP�V]iPV]HU&VtWKHW���DEV]WUDNW��DGDWW|EEOHWHW�NpSHV�JHQHUiOQL��PLQW�
SO��D�YHWpV�HJ\HQOHWHVVpJ�PHJtWpOpVH��D]�iOODW�KDELWXViQDN�pU]pNHOpVH��D�PLNURNOtPD�PHJWDSDV]WDOiVD��D�WDODM�
V]HPUHYpWHOH]pVH��YDOyEDQ�HOYiUKDWy��V�W�HOYiUDQGy��KRJ\�D�V]DNpUW��W|EE�HVHWEHQ�KHO\HV�LUiQ\ED�PyGRVtWVRQ�DGRWW�
HO�UHMHO]pVHNHQ��+D�D]RQEDQ�D�V]DNpUW��LV�FVDN�DGDWRN��V�QHP�pU]pNHOpV�DODSMiQ�WXG�HJ\�EHFVOpVW�PHJtWpOQL��SO��iU���
iUIRO\DP�SURJQy]LVRN���DNNRU�PiU�QHP�YiUKDWy�HO�PDJiWyO�pUWHW�G�HQ�D�EHFVOpVHN�KHO\HVVpJpQHN�DXWRPDWLNXV�
Q|YHOpVH��V�W�V]HPEHV�OQL�NHOO�D]]DO��KRJ\�EL]RQ\RV�HO�UHMHO]pVL�HOMiUiVRN�V]LV]WHPDWLNXVDQ�MREE�HUHGPpQ\HNUH�
YH]HWQHN��PLQW�HPEHUL�NRQNXUHQVHLN��ËJ\�D]�D�WDSDV]WDODW��PHO\�V]HULQW�D�PRGHOO�EHOV��PHFKDQL]PXVDL�DODSMiQ�
DONRWRWW�EHFVOpVHN�MHOHQW�V�PpUWpNEHQ�PHJMDYtWKDWyN�V]DNpUW�L�YpOHPpQ\HNNHO��QHP�IHOWpWOHQ�O�D�V]DNpUW�N�GLFVpUHWH��
KDQHP�VRNNDO�LQNiEE�D�QHP�PHJIHOHO��PRGHOOWHFKQLND�DONDOPD]iViQDN�MHOH��7HUPpV]HWHVHQ�D�N|OWVpJ�KDV]RQ�HOYHW�H]�
HVHWEHQ�VHP�V]DEDG�V]HP�HO�O�WpYHV]WHQL��D]D]�IHOWHKHW�HQ�HJ\�NRPSOH[�HO�UHMHO]��PRGXO�PHJDONRWiVD�pV�
NDUEDQWDUWiVD�OpQ\HJHVHQ�GUiJiEE��PLQW�HJ\�V]DNpUW�L�KiOy]DW�IHQQWDUWiVD��PHO\UH�OpQ\HJpEHQ�DNNRU�LV�V]�NVpJHV�
OHQQH��KD�FVDN�KHO\EHQ�KDJ\DWQiN�YHOH�D�QDJ\�YDOyV]tQ&VpJJHO�KHO\W�iOOy�PyGV]HUHV�SURJQy]LVRNDW� BBBBBBBBBBB ���

�0HJM��)RQWRV�WXGQL��KRJ\�D�63(/�0)66�iOWDO�NpV]tWHWW�HOHP]pVEHQ�DGRWW�V]FHQiULy�HVHWpQ�QHP�FVDN�D�NLLQGXOiVL�
�������pV�D�YpJV���KDQHP�EiUPHO\�N|]E�OV���LG�SRQW��������N|]|WWL�N�O|QEVpJHN��PLQW�iWODJRVDQ�YiUKDWy�
HUHGPpQ\HN�pUWHOPH]KHW�N��Y|��UHNXU]tY�iUNDONXOiFLyV�PHFKDQL]PXV�PLDWW��PtJ�D�&$35,�HVHWpEHQ�FVDN�D�NLLQGXOiVL�
pV�YpJV��iOODSRW�N|]|WWL�HOWpUpVHN�pUWHOPH]HQG�N�iWODJRVDQ�YiUKDWy�HUHGPpQ\NpQW�±�D�NRPSDUDWtY�VWDWLNXV�
PHJN|]HOtWpV�pUWHOPpEHQ���$�N|]WHV�pYHNUH�YRQDWNR]y�V]iPtWiVRN�QHP�W�NU|]LN�D�YDOyViJEDQ�YiUKDWy�LQJDGR]iVRNDW�



�Y|��V]WRFKDV]WLNXV�KDWiVRNDW���$�63(/�0)66�HVHWpEHQ�LV�ILJ\HOHPEH�NHOO�YHQQL�D]RQEDQ��KRJ\�NpW�WHWV]�OHJHVHQ�

NLYiODV]WRWW�pY��Ei]LVpY��V]LPXOiOW�pY��N|]|WWL�N�O|QEVpJHN�HO�UHMHOH]KHW�VpJH�HU�WHOMHVHQ�I�JJ�D�NpW�pY�

VSHFLILNXPDLWyO��LG�MiUiV��EHWHJVpJHN��SROLWLNDL�VWDELOLWiV��VWE����PHO\HNHW�D�PRGHOOHN�MyUpV]W�QHP�NpSHVHN�V]LPXOiOQL��

LOO��EL]RQ\RV�PHJN|]HOtWpVHN�V]HULQW�QHP�LV�PLQGLJ�OHKHW�H]HNHW�NHOO��PHJDODSR]RWWViJJDO�PRGHOOH]QL��$]�LV�LJD]�

D]RQEDQ��KRJ\�KDVRQOyViJ�EiUPHO\�NpW�REMHNWXP��V]LWXiFLy�N|]|WW�OHKHW�GHILQLiOQL�HJ\�KDUPDGLNNDO�V]HPEHQ��tJ\�D�

P~OW�WDSDV]WDODWDL�DNiU�DOJRULWPL]iOW�IRUPiEDQ�LV�IHOKDV]QiOKDWyN�HJ\�DGRWW�NpUGpV�PHJYLOiJtWiViUD�� BBBBBBBBB ���

�0HJM���$]�pUWHOPHWOHQ�SROLWLNDL�YLWiN�HONHU�OpVpQHN�IRQWRV�HO�IHOWpWHOH�D]�D]RQRV�V]DNPDL�IRJDOPL�NpV]OHW��D]�D]RQRV�

PyGV]HUWDQL�IHONpV]�OWVpJL�V]LQW�pV�D�VWUXNWXUiOW�JRQGRONRGiV�NpSHVVpJH��PHO\�SO��NpW�HJ\PiVVDO�|VV]HKDVRQOtWKDWy�

V]FHQiULy�OHtUQL�WXGiViEDQ�LV�MHOHQWNH]LN�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

�0HJM���$]�DJUiUV]HNWRU�PRGHOOHN�pUWpNHOpVH�pV�M|Y�MH�IHOYHWHWWH�DQQDN�YHV]pO\pW��KRJ\�V]&NHEE�pUGHNFVRSRUWRNUD��

LOO��UHJLRQiOLV�HJ\VpJHNUH�V]DERWW�UHQGHONH]pVHN�HVHWpQ�D�NRPSOH[�V]HNWRUPRGHOOHNHW�IHOYiOWKDWMiN�D]�HJ\HGL�

IHMOHV]WpVHN��0LQW�pUH]KHW���D�NRPSOH[��GH�WHUPpV]HWHVHQ�DGHNYiWDEE��V]DEiO\R]iV�HOOHQ�KDW�H]HN�ERQ\ROXOW�

DGPLQLV]WUDWtY�NLYLWHOH]pVH��D�V]DEiO\NHU�O��PDJDWDUWiVIRUPiN�HU�V|GpVH�LV�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

�0HJM���$�PRGXOEDQ�DONDOPD]RWW�NRQ]LV]WHQFLD�HOOHQ�U]pV�QHP�SyWROMD�D�WDQXOiVL�PHFKDQL]PXVRNDW��$]�DGDWRN�

HOOHQWPRQGiV�PHQWHVVpJpQHN�PHJWHUHPWpVH�LQNiEE�HJ\�IDMWD�ORJLNDL�PLQLPXP�N|YHWHOPpQ\NpQW�N|Q\YHOKHW��HO��D]D]�

D�OHJMREE�WDQXOiVL�HUHGPpQ\W�PXWDWy�|VV]HI�JJpVW�LV�DOi�NHOO�YHWQL�D�UpV]HUHGPpQ\HN�|VV]KDQJMiW�EL]WRVtWy�

PHFKDQL]PXVRNQDN��(J\�WDQXOiVL�PRGXO�OHKHW�Yp�WHQQp��KRJ\�D�PLQGHQNRUL�PRGHOO�IXWWDWiVRN�SDUDPpWHUHLW�DQQDN�

DODSMiQ�KDWiUR]]D�PHJ�D�PRGHOOH]���PHO\�SDUDPpWHUNRPELQiFLy�DGRWW�MREE�GHVNULSWtY�SRQWRVViJRN�D�WpQ\DGDWRN�pV�

D�PRGHOOEHFVOpVHN�DODSMiQ��(QQHN�KLiQ\iEDQ�D�PRGHOO�D]�DONDOPD]RWW�WUHQGV]iPtWiVWyO�I�JJ��KHO\]HWEH�NHU�O��VHP�

PyGV]HUWDQLODJ��VHP�ORJLNDLODJ�QHP�LQGRNROKDWy��PLpUW�pSSHQ�tJ\�NHOO�HJ\HGL�SURJQy]LVRNDW�NpV]tWHQL��0iV�ROGDOUyO�

D]RQEDQ�H]�D�PHJROGiV�HJ\VpJHV��MyO�SURJUDPR]KDWy��iWOiWKDWy��PHO\�HO�Q\|N�D�SROLWLNXV�V]HPpEHQ�IRQWRVDEEQDN�

W&QKHWQHN��PLQW�D]�DEV]RO~W�SRQWRVViJ�LJpQ\H�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

0HJM���$PHQQ\LEHQ�0DJ\DURUV]iJRQ�D�06=5�EHQ�D�V]HUYHV�WUiJ\iN�pV�P&WUiJ\iN�iJD]DW�VSHFLILNXV��LOO��KDVRQOyDQ�

D�5(12$$5�KR]�UpJLy�VSHFLILNXV�HOV]iPROiVD�PHJW|UWpQQH��PiU�H]�LV�MHOHQW�V�PpUWpNEHQ�WiPRJDWQi�D�N|UQ\H]HWUH�

J\DNRUROW�KDWiVRN�H[�SRVW�DODNXOiViQDN�NLPXWDWiViW� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

�0HJM���$�PDJ\DU�WHUPHOpVL�V]HUNH]HW�D]�(8�iWODJRV�WHUPHOpVL�V]HUNH]HWpW�O�OpQ\HJpEHQ�QHP�WpU�HO��6SHFLILNXPNpQW�

HPOtWKHW��D�PDJ\DU�DJUiUVWDWLV]WLNiEDQ�D�KDOiV]DW�DJUiUV]HNWRUKR]�VRUROiVD��LOO��EL]RQ\RV�~Q��HJ\pE�iOODWL�pV�

Q|YpQ\L�WHUPpNHN�NpUGpVH��SO��YHW�PDJYDN��Pp]��J\yJ\Q|YpQ\HN��VWE�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

�0HJM���$]�IHQWHEE�HPOtWHWW�DGDWJ\&MWpVHN�63(/�DODS~�WiUROiViUD�pV�D�63(/�KH]�V]�NVpJHV�DJJUHJiFLyN��V�W�

EL]RQ\RV�U|YLGWiY~�SURJQy]LVRN�pV�HJ\V]HU&EE�V]LPXOiFLyN�HOYpJ]pVpUH�([FHO��LOO��$FFHVV�PRGXORN�GROJR]KDWyN�NL��

PLQW�D]W�D�3,7�SURMHNW�LV�EL]RQ\tWRWWD��$�SUREOpPD�WHKiW�QHP�D�UpV]OHWHVHEE�DGDWRN�UHQGHONH]pVUH�ERFViWiVDNRU��

KDQHP�H]HN�V]LPXOiFLyV�MHOOHJ&�IHOGROJR]iVDNRU�MHOHQWNH]LN��$�IHOGROJR]iV�HOV��OpSpVHNpQW�PiU�D�UpV]OHWHVHEE�DGDWRN�

NyGROiViQDN�V]DEYiQ\D�VHP�DGRWW��tJ\�D�63(/�E�YtWpVpW�D�V]DEYiQ\RN�PHJDONRWiViYDO�NHOOHQH�NH]GHQL��$�N|YHWNH]��

IHODGDW�D]�~MRQQDQ�GHILQLiOW�DGDWEi]LV�LG�VRUDLQDN�IHOW|OWpVH�OHQQH��V�H]W�N|YHWQp�FVDN�D�PRGHOO�NpSOHWV]HU&�

|VV]HI�JJpVHLQHN�IHO�OYL]VJiODWD��~M�NyGRNNDO�W|UWpQ��NLHJpV]tWpVH��D]�~M�NyGRN�pUWHOPH]pVH��WRYiEEL�IHOGROJR]iVD��$�

NHYpVEp�DJJUHJiOW�MHOHQVpJHN�NyGMDLW�NpWIpOHNpSSHQ�OHKHW�IHOGROJR]QL��HJ\UpV]W�H]HN�DOXOUyO�IHOIHOp�|VV]HJ]pVpYHO��

PiVUpV]W�D�PHJOpY��DJJUHJiWXPRN�IHO�OU�O�OHIHOp�W|UWpQ��IHOERQWiViYDO��0tJ�D]�HO�EEL�UpV]OHWHV�VWDWLV]WLNiNDW�WpWHOH]�

IHO��DGGLJ�D]�XWyEEL�V]DNpUW�L�EHFVOpVHNNHO�LV�PHJHOpJV]LN�±�Y|��5(12$$5�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

�0HJM���,WW�LV�pUYpQ\HV�D]�D�PHJMHJ\]pV��PHO\�V]HULQW�D]��]HPWtSXVRN��D�JD]GiONRGiVL�IRUPiN�V]HULQWL�

PHJN�O|QE|]WHWpV�DODSYHW�HQ�QHP�DODSDGDW�SUREOpPD��6�W�D�NRQ]LV]WHQFLD�YL]VJiODWRN�WRYiEEL�OHKHW�VpJHLW�LV�

PDJiEDQ�UHMWL�D]�HGGLJL�RUV]iJRV�iWODJRV�pUWpNHN�IHOERQWiVD�SO��NLV�pV�QDJ\�]HPHNUH�MHOOHP]��pUWpNHNUH��LOO��

UHJLRQiOLV�pUWpNHNUH��Y|��5(12$$5���$PHQQ\LEHQ�D�PpUHWHN�V~O\R]y�KDWiVD�DODSMiQ�D]�RUV]iJRV�NRHIILFLHQV�

HO�iOOtWKDWy��LOO��OHYH]HWKHW��HQQHN�UpV]HL�DODSMiQ��H]�WRYiEE�Q|YHOL�D]�DGDWRN��V�D�UipS�O��HOHP]pVHN�KLWHOHVVpJpW�� ���

�


