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$� NRPSOH[LWiV� IHOGROJR]iViQDN� HJ\LN� OHKHWVpJHV� HV]N|]H� D� V]pOV�VpJHN� pV� D� KDVRQOyViJRN�
NH]HOpVH�� .LLQGXOYD� D]� $%&� V]HULQWL� IRJDOPL� VRUUHQGE�O� D]� HOV�� HOOHQWpWSiUNpQW� D]�
�DGDWNRQV]ROLGiFLy��pV�D]��LQIRUPiFLyV�WiUVDGDORP���D]D]�D��FVHSSEHQ�D�WHQJHU��HIIHNWXV�PHU�O�
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�� D]�DGDWIHOGROJR]iVL��HOHP]pVL��WHFKQROyJLiN���
�� D]�LQIRUPiFLyV�WHFKQROyJLD��HV]N|]HL���LOO���
�� D]�HPEHU��V��
�� D]�HPEHUHN�HJ\�WWP&N|G��N|]|VVpJHL��WiUVDGDORP��YiOODODW��>Y|��3LWOLN@��
0iU� H]� D� NH]GHWOHJHV� UHQGWHUHPWpV� LV� PDJiEDQ� KRUGR]]D� D� PDJ\DUi]QL� NtYiQW� HOOHQWpWSiUW�� V�
XWDOiVRNNDO�pO�D�IHQWHEE�NLMHO|OW�WRYiEEL�IRJDOPDN�IHOp�LV��0iU�LWW�pUGHPHV�PHJMHJ\H]QL��KRJ\�D]�
HOHNWURQLNXV�NHUHVNHGHOPHW� MHOOHP]�� tUiVRN� MyUpV]W�D�N|]pSV�� �GH�D�PLQGHQ�SLDFRQ�� WHKiW� LWW� LV�
PHJILJ\HOKHW��HU�WHOMHV�PDUNHWLQJ�pUGHNHN�PLDWW�QHP�IHOWpWOHQ�O�N|]pSXWDV��IRJDORP��YDJ\LV�D]�
,7�IRJDOPD� N|Up� IRQMiN� PDJ\DUi]DWDLNDW�� V� MXWQDN� HO� D� IHOKDV]QiOy�G|QWpVKR]y� V]iPiUD� WDOiQ�
NHYpVEp�IRQWRV�V]DEYiQ\RN�pV�U|YLGtWpVHN�YLOiJiED���
$� PDNURV]LQW� IHO�O� N|]HOtWYH� D� NpUGpVKH]� LOOLN� IHOYHWQL� D]� RN�� pV� FpOV]HU&VpJ� HOYiUiViW� D�
JD]GiONRGy�HPEHUL�N|]|VVpJHNNHO��WiUVDGDORP��LOO��YiOODODWRN��V]HPEHQ��(QQHN�D]�|NRQyPLiEDQ�
RO\�J\DNUDQ�DONDOPD]RWW���V�KRVV]DEE�WiYRQ�PHJNpUG�MHOH]KHWHWOHQ���NLLQGXOiVL�WpWHOQHN�D]RQEDQ�
D]� HPEHUHN� �D]� HJ\HGHN�� QHP� IHOWpWOHQ�O� V]HUHWQHN� HOHJHW� WHQQL�� V� U|YLGWiYRQ� VRNNDO� LQNiEE�
PRWLYiOMD� �NHW� D� NtYiQFVLViJ� �SO�� D]� ~MV]HU&� YLUWXiOLV� EHYiViUOiV� iWpOpVH��� LOO�� D� SUHV]Wt]V� pV� D]�
LULJ\VpJ� �KD� QHNL�� QHNHP� LV� HOYH��� $� JRQGRODWL� NyV]iOiVEyO� YLVV]DWDOiOYD� D� NODVV]LNXV�
V]DNLURGDOPL� PHGHUEH�� D]� HO�]�HNEHQ� HPOtWHWW� HPEHUL� UDNRQFiWODQViJ� OHKHW� W|EEHN� N|]|WW� D�
PDJ\DUi]DWD� DQQDN� D]� HXIyULiQDN�� V� D� KiWWHUH� D]RNQDN� D� SURJQy]LVRNQDN�� PHO\HN� V]HULQW� D]�
HOHNWURQLNXV� NHUHVNHGHOHP� HJ\� RO\DQ� ~M� MHOHQVpJ�� PHO\� iW�W�� VLNHUW� DUDW�� V� tJ\� ~M� IRJDOPDW� LV�
pUGHPHO�>Y|��6XJiU@��
0LQGH]HN� XWiQ� D]� LQIRUPiFLyV� WiUVDGDORP� QDJ\� YDOyV]tQ&VpJJHO� QHP� HJ\� IDODQV]WHU� MHOHQVpJ�
�EiU� YiOKDW� D]]i� LV��� KDQHP� D]� |QW|UYpQ\&� HJ\HGHN� U|YLGWiY~� PRWLYiFLyLQ�� PLQW� NtVpUOHWL�
DQ\DWHMHQ�PHJHU�V|G��OHKHWVpJHV�DOWHUQDWtYiN�N|]�O�D]RQ��MyUpV]W�V]HUYHVHQ�HJ\PiVED�iWIRUGXOy�
HJ\HQV~O\L� iOODSRWRN� IRO\DPDWD�� PHO\HNEHQ� D]� LQIRUPiFLyV� WHFKQROyJLiN� J\RUV�
IHMO�GpVH�WpUQ\HUpVH� GRPLQiO�� $]� ,7� IHMO�GpVH� D]RQEDQ� KRVV]DEE� WiYRQ� �� pSSHQ� D]� HJ\HQV~O\�
YHV]WpVHN�HONHU�OpVH�pUGHNpEHQ���PDJiYDO�KR]]D�D�PiVLN�QpJ\�HU�IRUUiV��DGDW��PyGV]HU��HJ\HG��
N|]|VVpJ��KDUPRQLNXV�PyGRVXOiViW�LV���,O\HQ�PyGRVXOiVRN�SO��D]�DGDWRN�pV�D�N|]|VVpJ�HVHWpQ�D�
N|]KDV]Q~ViJ� IRJDOPiQDN� PHJMHOHQpVH�� YDJ\LV� D]� DPL� N|]SpQ]HQ� J\&MWHWLN�� OHJ\HQ� D� N|]�
V]iPiUD� N|OWVpJPHQWHVHQ� HOpUKHW��� +DVRQOy� ~MV]HU&� MHOHQVpJ� D]� HGGLJL� NODVV]LNXV� �� VDMiW�
E|UW|QpEH� ]iUW� �� PDWHPDWLND�VWDWLV]WLND� PyGV]HUWDQ� GRJPiLQDN� IHOOD]XOiVD� �Y|�� PHVWHUVpJHV�
LQWHOOLJHQFLiN��DGDWEiQ\iV]DW��D]�,7�W|PHJHV�MHOHQOpWH�pV�GLQDPLNXVDQ�IHMO�G��NRPPXQLNiFLyV�pV�
IHOGROJR]iVL�VHEHVVpJH�UpYpQ��KRJ\�FVDN�QpKiQ\�IRQWRVDEE��D�WpPiW�QHP�LV�RO\DQ�WiYROUyO�pULQW��
MHOHQVpJHW�HPHOM�QN�NL��
$]� HOHNWURQLNXV� NHUHVNHGHOHPKH]� V]HUYHVHQ� NDSFVROyGLN� D� EHtJpUW� DGDWNRQV]ROLGiFLy� IRJDOPD��
PHO\�V]HULQW�HJ\VpJHN�N|]|WWL�UHQGV]HUHV�QDJ\�PHQQ\LVpJ&�pV�NULWLNXV�DGDWNDSFVRODW�HVHWpQ�HOV��
OpSpVNpQW� H]HN� HJ\pUWHOP&VpJpW�� PLQGHQ� UpV]WYHY�� V]iPiUD� YDOy� D]RQRV� �V]DEYiQ\RV��
MHOHQWpVWDUWDOPiW� NHOO� EL]WRVtWDQL�� �6� KRJ\� H]� PHQQ\LUH� QHP� PDJiWyO� pUWHW�G�� WXODMGRQViJD� D]�
DGDWRNQDN��D]W�D��]VXUQDOL]PXV�pV�D�FV~V]WDWiV��LVPHUW�NDWHJyULiL�LV�MHO]LN���
�
ËJ\� MXWXQN� HO� N|YHWNH]�� �D]� HOOHQWpWHN� XWiQ� D� KDVRQOyViJRW� N|]SRQWL� PRWtYXPXO� YiODV]Wy��
IRJDOPDNKR]��
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UHQGV]HUHN�� G|QWpVWiPRJDWy� UHQGV]HUHN� �'HFLVLRQ� 6XSSRUW� 6\VWHPV�� '66�� UHODWtYH� V]&N�

RSWLPXP�LQWHUYDOOXPPDO� UHQGHONH]QHN�� D]D]� D� NRPELQDWRULNDL� pUWHOHPEHQ� OHKHWVpJHV� VRNIpOH�
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1HP� YpOHWOHQ� WHKiW�� KRJ\� D� SLDFL� �LQWHJUiOW�� V]ROJiOWDWiVRN� QHPLJHQ� NDFpUNRGQDN� D]� LGHDOLVWD�

�URVV]�Q\HOYHN�V]HULQW� LQNiEE�VFLHQFH�ILFWLRQ��PHJN|]HOtWpV&�'66�NRQFHSFLyYDO��VRNNDO�LQNiEE�

PHJPDUDGQDN�D�UHDOLWiVRN�WDODMiQ��V�VWDELO�PHJROGiVRNDW�GROJR]QDN�NL�D]�DGDW�WiPRJDWiV��'DWD�

6XSSRUW�� '6�� V]ROJiOWDWiVRN� pUGHNpEHQ�� (]HQ� D� VRNV]RU� (,6� �([HFXWLYH� ,QIRUPDWLRQ� 6\VWHPV��

D]D]� YH]HW�L� LQIRUPiFLyV� UHQGV]HU�� QpYHQ� IXWy� SURMHNWFVRPDJRN� OHJIRQWRVDEE� WXODMGRQViJD� D�
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7HWV]�OHJHVHQ� J\RUVDQ� NpSHVHN�� V]LQWH� 7HWV]�OHJHVHQ� NRPSOH[� �DG� KRF�� OHNpUGH]pVW�
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IRUUiVDL� OHKHWQHN� D� SDWHQWPHJROGiVRNDW� HOYiUy�� tJ\� HVHWOHJHVHQ� IHONpV]�OHWOHQQHN�

�IDQWi]LiWODQQDN�� LV� WLWXOiOKDWy� G|QWpV�HO�NpV]tW�N� FVRSRUWRN� �VWiERN�� NH]pEHQ�� 0iVUpV]W� D� MyO�

IHONpV]�OW� VWiERN� DEED� D� FVDSGiED� LV� HVKHWQHN�� KRJ\� �N� PDMG� NpSHVHN� HJ\HGL� IHMOHV]WpVHNNHO�
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HPEHU� �VWiE�� V]HUYHV� HJ\PiVED� IRQyGiVD� �D� IHHOLQJ��� HJ\�WWP&N|GpVH�� $]� LQIRUPiFLyV�

UHQGV]HUHN��tJ\�D]�HJ\UH�LQNiEE�WRWDOLWiULXV��EXVLQHVV�LQWHJUDWLRQ��NRQFHSFLyYi�YiOy�HOHNWURQLNXV�

NHUHVNHGHOHP�IHMOHV]WpVH�IHMO�GpVH�VHP�QpON�O|]KHWL�D]�HPEHUL�NUHDWLYLWiVW��WDOiOpNRQ\ViJRW��$�My�

|WOHWHW� SHUV]H� PHJ� LV� NHOO� YDOyVtWDQL�� V� H]� KDWpNRQ\DQ� FVDN� HJ\�WWP&N|GQL� NpSHV� LQIRUPiFLyV�

UHQGV]HU�DUFKLWHNW~UiN� �V]DEYiQ\RV�pStW�NRFNiN��DODSMiQ�NpS]HOKHW�� HO��PHO\�QHP�PLQGLJ�HVLN�

HJ\EH� EL]RQ\RV� SLDFL� V]HUHSO�N� pUGHNHLYHO�� LOO�� HOPpOHWLOHJ� VHP� RO\DQ� HJ\pUWHOP&� IHODGDW��

%L]WDWiVNpSSHQ� QHP� V]DEDG� HOIHOHMWHQL�� KRJ\� D� YHUVHQ\WiUVDW� LV� XJ\DQ� H]� D� FLS�� V]RUtWMD�� $NL�

D]RQEDQ� UiWDSLQW� D]� DGRWW� SLOODQDWEDQ� DGHNYiW� PHJROGiVUD�� LOO�� KRVV]DEE� WiYRQ� MyO� pU]L� PHJ� D�

SLDF�WiUVDGDORP� YiOWR]iVDLW�� D]� �pOHWWHUHW�|QPHJYDOyVtWiVW�� V� SURILWRW� LV��Q\HU��$�Q\RPI�JJ�VpJ�

HOYH� DODSMiQ� D]RQEDQ� D� OHJIRQWRVDEE� PpJLV� D]� LUiQ\� �Q\RP�� pOHWWpU��� KLV]HQ� YLVV]DIRUGtWDQL�

IRO\DPDWRNDW� FVDN� QDJ\� iOGR]DWRN� iUiQ�� YDJ\� HJ\iOWDOiQ� QHP� OHKHW�� 'H� D]� LUiQ\� PHJpU]pVH�

�|QLJD]ROy�SURJQy]LV"��D]�HPEHU�IHODGDWD��

2O\DQQ\LUD�N|]pSSRQWED�iOOtWDQGy�D]�HPEHU��KRJ\�QHP�W~O�PHUpV]�SURJQy]LVRN�V]HULQW�LV�D�N|]HO�

M|Y�� HJ\LN� OHJpU]pNHQ\HEE� WHU�OHWH� D]� LQIRUPiFLyV� EUyNHUHN� WHYpNHQ\VpJH�� V� D]� RQ�OLQH�

WXGiVWUDQV]IHU� KDWpNRQ\ViJD� OHV]�� 0LQW� D]� D]� HGGLJLHNE�O� NLGHU�OKHWHWW�� D� NHUHVNHGHOHP�

WHOMHVVpJpE�O� D]� HOHNWURQLNXVDQ� WiPRJDWKDWy� V]HOHW� OHJLQNiEE� D� V]DEYiQ\RV� WUDQ]DNFLyNUD�

�PHJUHQGHOpV�� EL]WRVtWiV�� YiPROiV�� V]iOOtWPiQ\R]iV�� V]iPOi]iV�� iID�� IL]HWpV�� VWE��� NRUOiWR]yGLN��

PtJ�D�SDUWQHUHN�IHONXWDWiVD��OHLQIRUPiOiVD��NLYiODV]WiVD�N|]HO�VHP�WiPRJDWKDWy�PD�PpJ�NHOO�HQ��

$]� LQIRUPiFLyV� EUyNHU� �� HJ\� EL]RQ\RV�� iOWDOiQRVtWy� PHJN|]HOtWpVEHQ� �� QHP� PiV�� PLQW� D� QHP�

V]DEYiQ\RV�DGDWW|PHJEHQ�|V]W|Q|VHQ�UHQGNULVWiO\RNDW�IHOIHGH]QL�NpSHV�(PEHU��$PHQQ\LEHQ�D]�

LQIRUPDWLND�HU�IRUUiVDL�N|]�O�D]�HJ\UH�QDJ\REE�W|PHJEHQ��V�HJ\UH�QDJ\REE�UHQGH]HWOHQVpJJHO��

HO�iOOy� DGDWRN�� LOO�� D]� H]HNHW� IHOGROJR]y� DOJRULWPLNXV� �NHUHV��URERWRN�� pV� LQWXLWtY� �EUyNHUHN��

V]ROJiOWDWiVRN�� PyGV]HUHN� HJ\HQV~O\EDQ� YDQQDN�� YDJ\LV� HJ\� WiUVDGDORPEDQ� PLQGHQNL�

OpQ\HJpEHQ� D]RQRV� PHQQ\LVpJ&� pV� PLQ�VpJ&� UHQGV]HUH]HWW� LQIRUPiFLyW� YHKHW� LJpQ\EH�

V]ROJiOWDWiVNpQW� �RQ�OLQH� WXGiV� WUDQV]IHU��� DNNRU� D]� LQIRUPiFLyV� WiUVDGDORP�� V� EHQQH� D�

OHQGNHUHNHW�MHOHQW��HOHNWURQLNXV�NHUHVNHGHOHP�VWDELODQ��HJ\HQV~O\�YHV]WpV�QpON�O�IHMO�GKHW��

$� WiJDEE� NHUHWHNW�O� tJ\� MXWXQN� HO� D]� HOHNWURQLNXV� NHUHVNHGHOHP� NpW� NODVV]LNXV�

IRJDORPFVRSRUWMiKR]��PHO\HN�N|]�O�D]�HOV��D�PHJMHOHQpV��D�MHOHQVpJ�V]LQWMpQ�VHJtW�D�JRQGRODWRN�

UHQGH]pVpEHQ� �H�EXVLQHVV�� H�FRPPHUFH�� ZHE�HV� NHUHVNHGHOHP�� YLUWXiOLV� iUXKi]�� ,QWHUQHW�DODS~�

NHUHVNHGHOHP���PtJ�D�PiVLN�IRJDORPFVRSRUW��E�E��F�E��6(7��HOHNWURQLNXV�DOitUiV��HOHNWURQLNXV�

IL]HWpV��PiU�D�ILQRPKDQJROiV�OHKHW�VpJHLW�pV�SUREOpPiLW�PXWDWMD�EH��



H�EXVLQHVV�� H�FRPPHUFH�� ZHE�HV� NHUHVNHGHOHP�� YLUWXiOLV� iUXKi]�� ,QWHUQHW�DODS~�

NHUHVNHGHOHP���E�E��F�E��6(7��HOHNWURQLNXV�DOitUiV��HOHNWURQLNXV�IL]HWpV�

$]�HO�]�HNEHQ�WiUJ\DOW�PRGHUQ�LQIRUPDWLNDL�ORJLV]WLNDL�PHJROGiV��D]�(',�OpQ\HJpEHQ�D�J\iUWy�
pV� NHUHVNHG�� N|]|WW� PHJYDOyVtWRWW� HOHNWURQLNXV� NHUHVNHGHOHP�� .pW� RN� PLDWW� D]RQEDQ� H]� D�
WiUJ\N|U�QDSMDLQNEDQ�QDJ\�OHKHW�VpJHNNHO�NHFVHJWHW���GH�HJ\~WWDO�VRNDW�YLWDWRWW�WpPDN|U��
�� D]�,QWHUQHW�DONDOPD]iViYDO�D�NHUHVNHGHOHPEHQ�UpV]WYHY�N�N|UH�QDJ\ViJUHQGLOHJ�E�YtWKHW���
�� D]� HOHNWURQLNXV� NHUHVNHGHOHP� D� Ki]WDUWiVRNEDQ� WDOiOKDWy� V]iPtWyJpSHN� VHJtWVpJpYHO� D�

IRJ\DV]WyL�SLDFRNUD�LV�NLWHUMHV]WKHW���
$]�H��]OHW��H�EXVLQHVV��pV�D]�H�NHUHVNHGHOHP��H�FRPPHUFH��HJ\PiVKR]�V]RURVDQ�NDSFVROyGy�pV�
J\DNUDQ� |VV]HNHYHUW� IRJDOPDN�� $� 716� 02'86� WDYDO\� �VV]HO� D� PDJ\DURUV]iJL� QDJ\�� pV�
N|]pSYiOODODWRN� N|UpEHQ� IHOPpUpVW� NpV]tWHWW� H]]HO� D� WpPDN|UUHO� NDSFVRODWEDQ�� (QQHN� VRUiQ� D�
IRJDOPDNDW�D�N|YHWNH]��PyGRQ�KDWiUR]WiN�PHJ��
H��]OHW�� D]� HOHNWURQLNXV� KiOy]DWRNRQ� �,QWHUQHW�� H[WUDQHW�� LQWUDQHW�� NHUHV]W�O� OHERQ\ROtWRWW�
JD]GDViJL� WHYpNHQ\VpJ�� LGH� pUWYH� D]� pUWpNHVtWpVW�� D� PDUNHWLQJHW�� D]� �J\IpOPHQHG]VPHQWHW��
YDODPLQW�D�EHV]HU]pVHNHW��$]�H��]OHW�IRJDOPD�WDUWDOPD]]D�D]�HOHNWURQLNXV�NHUHVNHGHOPHW�LV��
H�NHUHVNHGHOHP�� OHJJ\DNUDEEDQ� D]� ,QWHUQHWHQ� NHUHV]W�O� PHJYDOyVXOy� iUX�� pV� V]ROJiOWDWiV�
EHV]HU]pV�� LOOHWYH�pUWpNHVtWpV��$NiU�D�KDJ\RPiQ\RV�NHUHVNHGHOHPQHN��D]�H�NHUHVNHGHOHPQHN� LV�
NpW� IDMWiMD� YDQ��$]� HJ\LN�D]��]OHWL� YiOODONR]iVRN�� LQWp]PpQ\HN�N|]|WWL� �EXVLQHVV�WR�EXVLQHVV� �
E�E�� NHUHVNHGHOHP�� H]� W|EEQ\LUH� H[WUDQHWHNHQ� ]DMOLN�� $� PiVLN� D]� �]OHWL� YiOODONR]iV� pV� D�
IRJ\DV]Wy� N|]|WWL� �EXVLQHVV�WR�FRQVXPHU E�F�� NHUHVNHGHOHP�� H]� D]� HJ\pQL�FVDOiGL� YiViUOiVRN�
,QWHUQHWHQ�NHUHV]W�OL�YiViUOiVDLW�MHOHQWL��
$� NpW� SLDFWtSXV� PHJN�O|QE|]WHWpVH� UHQGNtY�O� IRQWRV� KLV]HQ� D]� �]OHWL� SLDF� V]HPSRQWMiEyO� D�
N|YHWNH]�� OpQ\HJHV� N�O|QEVpJHN� MHOHQWNH]QHN�� NLVHEE� D� YHY�N� V]iPD�� D]� HJ\HV� YHY�N� SLDFL�
UpV]HVHGpVH� QDJ\REE�� D� FVHUH� YLV]RQ\ODJ� QDJ\� pUWpN&�� D]� HODGy� pV� D� YHY�� N|]|WWL� I�JJ�VpJ�
QDJ\REE�� D�YiViUOiVL�G|QWpVKR]DWDO� W|EEQ\LUH�FVRSRUWRV�� D�YiViUOiVEDQ�D� UDFLRQiOLV�PRWtYXPRN�
HU�VHEEHN�VWE��0LQGH]HN�D�NLpStWHWW�UHQGV]HUHNHW�DODSYHW�HQ�EHIRO\iVROy�WpQ\H]�N��
�
$]� HOHNWURQLNXV� NHUHVNHGHOHPPHO� NDSFVRODWRV� IRJDOPDNDW� D]� DJUiUWHUPpNHNNHO� NDSFVRODWRV�
SpOGiNRQ�WiUJ\DOMXN��
$]� DJUiUWHUPpNHN� HOHNWURQLNXV� NHUHVNHGHOPH� KDWYDQDV� pYHN� HOHMpQ� NH]G�G|WW� D]� (J\HV�OW�
ÈOODPRNEDQ� pV�.DQDGiEDQ��7HOH[HV� DGDWWRYiEEtWiVVDO� DXNFLyNDW� V]HUYH]WHN� VHUWpV��� EiUiQ\�� pV�
ELUNDK~V� pUWpNHVtWpVpUH�� NpV�EE� HJ\pE� PH]�JD]GDViJL� WHUPpNHNUH� LV�� 1DJ\� IHMO�GpVW� MHOHQWHWW�
�����EHQ��7H[DVEDQ� D� V]iPtWyJpSHV� UHQGV]HU� EHYH]HWpVH� D� J\DSRWNHUHVNHGHOHPEHQ� �7(/&27�
UHQGV]HU��� $]� 86'$� �D]� (J\HV�OW� ÈOODPRN� 0H]�JD]GDViJL� 0LQLV]WpULXPD�� WiPRJDWiViYDO�
HOHNWURQLNXV�NHUHVNHGHOPL�UHQGV]HUW�YH]HWWHN�EH�D�VHUWpVK~V��ELUNDK~V��PDUKDK~V�� WRMiV��J\DSRW�
VWE�� pUWpNHVtWpVpEHQ�� 5|YLGHVHQ� OpWUHKR]WiN� D� 1DWLRQDO� (OHNWURQLF� 0DUNHWLQJ� $VVRFLDWLRQ�
�1(0$�� UHQGV]HUpW� D]� HO�iOODW� NHUHVNHGHOHPEHQ�� PDMG� D� &RPSXWHUL]HG� $VVLVWHG� 0DUNHWLQJ�
3URJUDP� �&$03�� UHQGV]HUpW� D� J\�P|OFV�� pV� ]|OGVpJSLDFRQ�� $]� 86$�EHOL� NH]GHWHN� XWiQ�
(XUySiEDQ�LV�V]iPRV�RUV]iJEDQ�YH]HWWHN�EH�KDVRQOy�HOHNWURQLNXV�NHUHVNHGHOPL�UHQGV]HUHNHW��
$�WHUPpNHN�NHUHVNHGHOPpYHO�NDSFVRODWEDQ�NpW�WDQXOViJRV�HVHW��
ËURUV]iJEDQ�� D]� (J\HV�OW� ÈOODPRNEDQ� OpWUHKR]RWW� UHQGV]HUHN� WDSDV]WDODWDLUD� WiPDV]NRGYD� D]�
pO�iOODW�NHUHVNHGHOHPEHQ�DONDOPD]WDN�HOHNWURQLNXV�UHQGV]HUW��%HYH]HWpVH�NRPRO\�QHKp]VpJHNEH�
�WN|]|WW��PHUW�D]�tU�IDUPHUHN�V]iPiUD�D]�iOODWYiViU�QHPFVDN�D]�pUWpNHVtWpV�OHKHW�VpJpW�MHOHQWHWWH��
KDQHP�HJ\~WWDO�D�WiUVDV�pULQWNH]pV�IRQWRV�KHO\V]tQH�LV�YROW��(OLVPHUWpN�XJ\DQ�D]W�D�Q\LOYiQYDOy�
DQ\DJL� HO�Q\W�� KRJ\� D]� iOODWRW� QHP�NHOO� D� YiViUUD� V]iOOtWDQL�� GH� HQQHN� HOOHQpUH� UDJDV]NRGWDN� D�
KDJ\RPiQ\RV�pUWpNHVtWpVL�IRUPiNKR]��$�KDJ\RPiQ\RNDW�pV�V]RNiVRNDW�V]DEDG�WHKiW�QHP�V]DEDG�

ILJ\HOPHQ�NtY�O�KDJ\QL�HJ\�~M�pUWpNHVtWpVL�FVDWRUQD�OpWUHKR]iVDNRU��
�



$� PDJ\DURUV]iJL� DONDOPD]iVRN� N|]�O� D� OHJMHOHQW�VHEE� NH]GHPpQ\H]pVQHN� V]iPtWRWW� D]�

$JUiUJD]GDViJL� .XWDWy� pV� ,QIRUPDWLNDL� ,QWp]HW� �$.,,�� HOHNWURQLNXV�NHUHVNHGHOPL� UHQGV]HUH��$�

NLOHQFYHQHV�pYHN�HOHMpQ�D�SLDFL�LQIRUPiFLyV�UHQGV]HUUHO�SiUKX]DPRVDQ�pStWHWWpN�NL�D��.HUHVOHW�

NtQiODW��UHQGV]HUW��$ODSHOYH�D]�YROW��KRJ\�D]��]HPHOWHW��LQWp]HW�SXV]WiQ�|VV]HKR]]D�D]�HODGyW�pV�

D�YHY�W��WHKiW�LQIRUPiFLyW�V]ROJiOWDW���D�WpQ\OHJHV�DGiVYpWHOW�PiU�D�IHOHN�PDJXN�ERQ\ROtWMiN��(J\�

WHUPpNU�O������DGDWRW� OHKHWHWW�PHJDGQL��WHUPpN��iU��PHQQ\LVpJ��PLQ�VpJOHtUiV�VWE����pV�NXOFVRN�

V]HULQW� NHUHVQL�� $� UHQGV]HU� KDV]QiODWipUW� PpUVpNHOW� iUDW�� WXODMGRQNpSSHQ� IHQQWDUWiVL� N|OWVpJHW�

NHOOHWW�IL]HWQL��pV�MHOV]yYDO�YpGHWW�YROW��$�UHQGV]HU�FVDN�QpKiQ\�pYLJ�P&N|G|WW��$�P&N|GpVL�HOYHW�

XWyODJ� LV�KHO\HVQHN�tWpOLN�PHJ�D]�$.,,�EDQ��$ONDOPD]iViQDN�NRUOiWMiW�HOV�VRUEDQ�D]�MHOHQWHWWH��

KRJ\� D� WiUROW� LQIRUPiFLyN� PHJEt]KDWDWODQQDN� EL]RQ\XOWDN�� (QQHN� I�� RND� D]� YROW�� KRJ\� D�

UHQGV]HUHQ�NtY�OL�YiOWR]iV�QHP�NHU�OW�EH�D]�DGDWEi]LVED��SO��HJ\�JD]GD�MHOHQWNH]HWW�pUWpNHVtWHQG��

WHUPpNNHO�� XWiQD� UpV]EHQ� YDJ\� HJpV]EHQ� HODGWD� D]W�� GH� D� YiOWR]iVW� QHP� MHOHQWHWWH� EH� D]�

DGDWEi]LVED�� PHUW� HKKH]� PiU� QHP� I&]�G|WW� pUGHNH�� $]� D� NHUHVNHG��� DNL� H]HN� XWiQ� D]�

DGDWEi]LVEDQ�PHJWDOiOWD�D�WHUPHO�W��MRJJDO�ERVV]DQNRGRWW��KLV]HQ�IL]HWHWW�D�URVV]�LQIRUPiFLypUW���

�

$�P&N|G��,QWHUQHWHV�NHUHVNHGHOHP�RV]WUiN�pV�QpPHW�SpOGiL��

$� EpFVL� PH]�JD]GDViJL� HJ\HWHP� �8QLYHUVLWDW� I�U� %RGHQNXOWXU�� $JUiU|NRQyPLDL� ,QWp]HWpEHQ�

�����yWD�YL]VJiOMiN�D]�,QWHUQHW�DONDOPD]iViQDN�OHKHW�VpJpW�D�PH]�JD]GDViJL�WHUPHO�N�N|]YHWOHQ�

pUWpNHVtWpVpEHQ��'LUHNWYHUPDUNWXQJ���7HUPHO�L�V]|YHWVpJHN�WiPRJDWiViYDO�OpWUHKR]WDN�HJ\�ZHE�

ROGDOW� �ZZZ�FRXQWU\�FR�DW�FRXQWU\��� DKRO� WHUPpNHNHW� pV� V]ROJiOWDWiVRNDW� NtQiOQDN�� $�

N|]UHP&N|G�� V]|YHWVpJHN� D� N|YHWNH]�N� YROWDN�� 8UODXE� DP� %DXHUKRI�� (UQWH� I�U� GDV� /HEHQ��

*�WHV�YRP�%DXHUKRI��+DUWEHUJHUODQG��%LRPRELO��)UHLODQG��$JUDUPDUNW�$XVWULD��7LVFKOHLQ�'HFN�

'LFK��%HPXWDWiVXN�D]pUW�IRQWRV��PHUW�H]�HJ\~WWDO�MHO]L��KRJ\�PLO\HQ�WHUPpNHNNHO�PLO\HQ�SLDFRW�

FpOR]WDN�PHJ��MyOOHKHW�D]�,QWHUQHWHQ�EiUNL�UiWDOiOKDW�D�ZHE�ROGDOUD���

.LIHMH]HWWHQ� My� PLQ�VpJ&�� FVRPDJROW� pOHOPLV]HUHN� �ERURN�� Pp]�� pWNH]pVL� RODMDN� VWE����

ELRWHUPpNHN�pV�QpSP&YpV]HWL�WiUJ\DN��V]ROJiOWDWiVNpQW�SHGLJ�D�IDOXVL�WXUL]PXV�WDOiOKDWyN�PHJ�D�

NtQiODWEDQ�� $� FVDOiGL� JD]GDViJRN� |QiOOyDQ� PXWDWMiN� EH� SRUWpNiLNDW� pV� �G�OpVL�NLNDSFVROyGiVL�

OHKHW�VpJHLNHW� �WHKiW� QHP� HJ\� iUXKi]UyO�� KDQHP� NLV� �]OHWHN� FVRSRUWMiUyO� YDQ� V]y��� $� WHUPpNHN�

PHJUHQGHOpVH� H�PDLOHQ� �YDJ\� KDJ\RPiQ\RVDQ� ID[RQ�� WHOHIRQRQ�� W|UWpQLN�� $� IL]HWpV� SRVWDL�

V]iOOtWiV�XWiQ�EDQNNiUW\iYDO�YDJ\�XWiQYpWWHO�W|UWpQLN��$�ZHE�KHO\��]HPHOWHW�L�V]HULQW�D�³&RXQWU\�

0DUNHW´�SLDF�D]�LJpQ\HV�IRJ\DV]WyNQDN��pUWpNHVtWpVL�OHKHW�VpJ�D�JD]GiONRGy�FVDOiGRNQDN��SLDFD�

D�VSHFLDOLWiVRNQDN�pV�SLDFD�D�UpJLyNQDN�LV��

$� 1pPHWRUV]iJEDQ� �]HPHOWHWHWW� ZZZ�KDZHVNR�GH� iUXKi]� D]� DXV]WULDL� NH]GHPpQ\H]pVKH]�

YLV]RQ\tWYD� PiV� NDWHJyULiW� MHOHQW�� ,WW� QHP� HJ\HGL� IHMOHV]WpVU�O� YDQ� V]y�� KDQHP� D]� ,%0� iOWDO�

NLIHMOHV]WHWW� 1HW�&RPPHUFH� 3UR� SURIHVV]LRQiOLV� NHUHVNHGHOPL� UHQGV]HU� DONDOPD]iViUyO�� (]� HJ\�

,QWHUQHW�DODS~�NHUHVNHGHOPL�PHJROGiV��DPHO\�NHUHWHW�DG�D]��]OHWL�WHYpNHQ\VpJHNQHN�EL]WRQViJRV�

pV�VNiOi]KDWy�PyGRQ��EL]WRQViJRV��LJHQ�IRQWRV��PHUW�D�QHP�SURIHVV]LRQiOLV�PHJROGiVRN�HVHWpEHQ�

W|UWpQWHN�KLWHONiUW\D�YLVV]DpOpVHN��VNiOi]KDWy��D]D]�D�IHODGDW�PpUHWpKH]�UXJDOPDVDQ�DODNtWKDWy���

$�1HW�&RPPHUFH�WiPRJDWMD�D�V]HUYH]HWL�pV�IRJ\DV]WyL�SLDFRN�NHUHVNHGHOPpW�HJ\DUiQW���

�

$�UHQGV]HU�D�NHUHVNHG�N�V]iPiUD�EL]WRVtWMD�D�N|YHWNH]�NHW��

�� GLQDPLNXV��PXOWLPpGLD�NDWDOyJXVRN�NLDODNtWiVD�

�� UXJDOPDV� iUNpS]pVL� IRO\DPDWRN� �YiViUOyL� FVRSRUWRN�� WHUPpNFVRSRUWRN�� VSHFLiOLV�

HQJHGPpQ\HN��

�� EL]WRQViJRV�IL]HWpVL�IRO\DPDW��6(7�

�� YiViUOyL�DQDOt]LV��GHPRJUiILDL��NHUHVpVL�HOHP]pVHN��

�� LQWHJUiFLy�PiV�DONDOPD]iVRNNDO�



$�YiViUOyN�ROGDOiUyO�D�UHQGV]HU�OHKHW�VpJHL��

�� UHJLV]WUiFLy�D]�iUXKi]EDQ�PLQW�YHQGpJ�

�� E|QJpV]pV��NHUHVpV�D�NDWDOyJXV�WHUPpNHL�N|]|WW�

�� WHUPpNHN�UHQGHOpVH�N�O|QE|]��FtPHNUH�

�� UHJLV]WUiOW� YiViUOyNQDN�� V]iOOtWiVL� FtPHN� NDUEDQWDUWiVD�� UHQGHOpVHN� N|YHWpVH�� HOOHQ�U]pVH��

YiViUOyL�FVRSRUW�WDJJi�YiOiV��NHGYH]PpQ\HN��

�

$� 9LVDFDUG�0DVWHUFDUG� iOWDO� NLGROJR]RWW� V]DEYiQ\�� D� 6(7� �6HFXUH� (OHFWURQLF� 7UDQVDFWLRQ�� D�

EL]WRQViJRV� YiViUOiVW� pV� IL]HWpVW� KLYDWRWW� PHJROGDQL�� %HD]RQRVtWMD� HJ\PiVQDN� D� FVHUpEHQ�

UpV]WYHY�� IHOHNHW�� ~J\�� KRJ\� D� NHUHVNHG�� QHP� OiWMD� D� YiViUOy� SpQ]�J\L� DGDWDLW�� D� YHY�� QHP�

WHNLQWKHW�EHOH�D]�HODGy�IRUJDOPiED��D�WUDQ]DNFLyW�ERQ\ROtWy�EDQN�HO�WW�YLV]RQW�D�YiViUOiV�WiUJ\D�

PDUDG�LVPHUHWOHQ��$�UHQGV]HU�WHUPpV]HWHVHQ�WLWNRVtWMD�D]�DGDWRNDW�pV��]HQHWHNHW��

$�QpPHW�KDZHVNR�iUXKi]�HOV�VRUEDQ�ERUW�pV�pOHOPLV]HUW�WDUW�NtQiODWiEDQ��PDJ\DU�WHUPpNHN�N|]�O�

NL]iUyODJ� D� WRNDML� ERUW��� )RUJDOPD� GLQDPLNXVDQ� IHMO�GLN�� OpWUHKR]iVD� IpO� pY� DODWW� PHJWpU�OW� D�

WXODMGRQRVRNQDN�� $� YiViUOiV� ORJLNiMD� PHJIHOHO� D� KDJ\RPiQ\RV� �]OHWHN� IRUJDOPiQDN�� WHKiW� D�

FLNNHNHW�YiViUOyL�NRViUED�NHOO�J\&MWHQL�pV�D�YiViUOiV�YpJpQ�³D�SpQ]WiUKR]�NHOO�PHQQL´��

�

7DUWDOPL�iWWHNLQWpV��MDYDVODWRN�

.LV��pV�N|]pSYiOODONR]iVRN�V]HPV]|JpE�O��$]�HOHNWURQLNXV�NHUHVNHGHOHP�IHMOHV]WpVHNRU�D�NLV��pV�

N|]pSYiOODONR]iVRN� HVHWpEHQ� D� NULWLNXV� LQIRUPDWLNDL� DIILQLWiV� DODSMiQ� QHP� MDYDVROKDWy� D�

�VHPPLE�O�NRPSOHWW�UHQGV]HUW��HOY�DONDOPD]iVD��(J\UpV]W�D]pUW�QHP��PHUW�D�N|OWVpJ�M|YHGHOHP�

YLV]RQ\� DUiQ\WDODQXO� WRU]XO�� PiVUpV]W� D]pUW� VHP�� PHUW� D]� pULQWHWW� YiOODONR]iVRN� EHOV�� V]HUYHV�

IHMO�GpVH� �YiOODODWL� LQIRUPiFLyV� UHQGV]HU� OpWH�� V]DNpUW�N� MHOHQOpWH�� V]ROJiOWDWiV� VWDELO� pV�iOODQGy�

DNWXDOLWiVW�EL]WRVtWy�IHQQWDUWiVD��QHP�PLQGLJ�ROGKDWy�PHJ���

$]� ,QWHUQHWHV� MHOHQOpW� �ZZZ�V� �UHNOiP�� ROGDODN� IRNR]DWRVDQ� E�Y�O��� V� PLQGHQNRU� DNWXiOLV�

KtUHNNHO��D]D]��WHUPpNOHtUiVRNNNDO��iUDNNNDO�����DNFLyNNDO���LOO��D]�,QWHUQHW�DODS~�NRPPXQLNiFLyV�

NpV]VpJ� �SO�� H�PDLO� FtP� pV� iOODQGy� H�PDLO� �J\IpOV]ROJiODW�� D]RQEDQ� HJ\� IDMWD� PLQLPXP�

N|YHWHOPpQ\NpQW� IRJDOPD]KDWy� PHJ�� (� QpON�O� D� UHODWtYH� QDJ\� �J\IpON|UUHO� pV� FpJHV�

NDSFVRODWRNNDO�UHQGHONH]��NLV�pV�N|]pSYiOODODWRN�HJ\UH�YHV]tWHQHN�MHOHQW�VpJ�NE�O��+DVRQOyDQ�D�

WHOHIRQKR]�� D� PRELOWHOHIRQKR]�� D� ID[KR]�� ODVVDFVNiQ� D]� ,QWHUQHW� MHOHQOpW� pV� NRPPXQLNiFLy�

PLQLPXPN|YHWHOPpQ\QHN�V]iPtW��

$� UHODWtY� W�NHV]HJpQ\VpJ� pV� V]DNWXGiVEHOL� �LQIRUPDWLNDL�� KLiQ\RVViJRN� PLDWW� H]� D� FVRSRUW�

KRVV]DEE� WiYRQ� LV� HOV]DNDGKDW� D� WUHQGHNW�O�� KD� QHP� VLNHU�O� SO�� D� V]|YHWNH]pV�� D� VSHFLiOLV�

HU�IRUUiVRN��SO��GLiNPXQND��EHYRQiVD�UpYpQ�iWKLGDOQLD�D�QDSL�QHKp]VpJHNHW��9DOyGL��SLDFNpSHV�

LQIRUPDWLNXVW�D]�LO\HQ�FpJHN�QHP�NpSHVHN�PXQNDWiUVNpQW�PHJWDUWDQL�IHQQWDUWDQL��D]RQEDQ�SO��D�

GLiNPXQND� UpYpQ� OHKHW�VpJ�N� Q\tOKDW� D� J\RUVDViJ� pV� D]� DNWXDOLWiV� EL]WRVtWiViUD�� KLV]HQ� HNNRU�

PiU� FVDN� D]� HUHGPpQ\HN� HOOHQ�U]pVpW� NHOO� PHJV]HUYH]QL�� PHO\� SO�� D� QHP� ,QWHUQHWHV� JHQHUiFLy�

�NULWLNXV�SLOODQWiVDLQ��NHUHV]W�O�HJ\V]HU&HQ�PHJYDOyVtWKDWy���

$� V]|YHWNH]pVUH� �KDVRQOyDQ� D� WHUPHOpVUH�� pUWpNHVtWpVUH� pV� EHV]HU]pVUH� V]DNRVRGRWW� PRGHUQ�

V]|YHWNH]HWHNKH]�� LWW� LV� W|EEIpOH� OHKHW�VpJH� NtQiONR]LN�� (]HN� HJ\LNH�� PiVLND� �D� IHO�OU�O� NtQiOW�

FVDWODNR]iV�OHKHW�VpJpYHO��PiU�PD�LV�LVPHUW��SO��D�7HOHKi]�PR]JDORP�NHUHWpEHQ�IHO�OHKHW�Q�QL�D]�

DONDOPD]iV� OHKHW�VpJHLKH]�� �V� PDJiW� D� N|UQ\H]HWHW�� D� SRWHQFLiOLV� SDUWQHUHNHW� LV� Ui� OHKHW�

pEUHV]WHQL�HUUH��+LV]HQ�D]�,QIRUPiFLyV�7iUVDGDORP��V�EHQQH�D]�HOHNWURQLNXV�NHUHVNHGHOHP�FVDN�

PDMG� PLQGHQ� pULQWHWW� �� SRWHQFLiOLV� IRJ\DV]WyN� pV� �]OHWL� SDUWQHUHN� �� � HJ\�WWP&N|GpVH� UpYpQ�

YDOyVXOKDW� PHJ��� $� 7HOHKi]� PR]JDORP� SiUMD� D� 7XGiV�5pJLyN� �HOV�NpQW� 3HVW� pV� %iFV�.LVNXQ�

PHJ\pEHQ�� NLDODNXOiVD�� PHO\HN� HJ\V]HUUH� V]ROJiOMiN� D� UiQHYHOpVW� pV� D]� DONDOPD]iVW�� 'H� LGH�

VRUROKDWyN� PpJ� D]� pUGHNNpSYLVHOHWHN�� YiOODONR]iVIHMOHV]WpVL� W|UHNYpVHN�� NDPDUiN�� VWE��

V]ROJiOWDWiVDL�LV��

$]� HJ\HQUDQJ~ViJ� HOYH� DODSMiQ� HOYiUKDWy� OHQQH�� KRJ\� D� N|]HO� M|Y�EHQ� SLDFL� V]ROJiOWDWyN�

MHOHQMHQHN�PHJ��LOO��H]HQ�V]ROJiOWDWiVRNDW�PHJDODSR]y�IHMOHV]WpVHN�UHDOL]iOyGMDQDN�W|PHJHVHEEHQ�

�SO��20)%�,.7$�SiO\i]DWRN�HOV��N|UH���



$]� DOXOUyO� M|Y�� V]HUYH]�GpVHN� HVpO\H� NLFVL�� NLYpYH� WDOiQ� D� MHOHQOHJL� 6$3$5'� Oi]EyO� V]�OHW��
NLVWpUVpJL� NRQFHSFLyNDW�� LOO�� D� 7(,5� �WHU�OHWL� LQIRUPiFLyV� UHQGV]HU�� IHMOHV]WpVHNHW�� DKRO� SO�� D�
UHJLRQiOLV� PXQNDKHO\WHUHPWpV� pUGHNpEHQ� D]� HJ\UH� V]HEE� pV� DNWXiOLVDEE� ,QWHUQHWHV�
MHOHQOpW�NRPPXQLNiFLyV�NpV]VpJ�D�YiOODONR]iVRN�pUGHNHLW�LV�VHJtWKHWL��
$�NLVHEE�YiOODONR]iVRN�ZHE�HV��pSSHQ�KRJ\�FVDN��MHOHQOpWH�pV�D�YiOODODWL�LQIRUPiFLyV�UHQGV]HUp�
PDJiW� NLQ|Y�� HOHNWURQLNXV� NHUHVNHGHOHP� N|]|WW� QDJ\� D� V]DNDGpN�� +RVV]DEE� WiYRQ� D]RQEDQ�
YLOiJRVDQ� NLUDM]ROyGQDN� D� E�F� pV� E�E� NDSFVRODWL� IRUPiN� �HOHNWURQLNXV� NHUHVNHGHOPHW� HJ\UH�
IHMOHWWHEE�YHU]LyNEDQ�EHYH]HWQL�NpQ\V]HU�O��SLDFL� V]HJPHQVHN��� LOO�� D]�pOHW�D]RQ� WHU�OHWHL�� DKRO�
PLQGH]�FVDN�HJ\�IDMWD�MiWpN�PDUDG��
+D� D� NLVNHUHVNHGHOPHW� pV� D]� HEEHQ� pULQWHWW� YiOODONR]iVRNDW� �� D� FpJHN� Qp]�SRQWMD� XWiQ� �� D�
IHOKDV]QiOy� ROGDOiUyO� YHVV]�N� V]HP�J\UH�� VSHFLiOLV��PD�PpJ� MyUpV]W�PHJ� VHP�ROGRWW�� GH� DQQiO�
SHUVSHNWLYLNXVDEE� NpUGpVHNNHO� NHOO� V]HPEHV�OQL�� ,O\HQ� SO�� D]� HOHNWURQLNXV� EHYiViUOy�OLVWD�
NpV]tWpV� SUREOpPiMD�� )HOWpWHOH]YH� XJ\DQLV�� KRJ\� HJ\UH� W|EE� V]DEYiQ\RV� iUOLVWD� �Y|�� KLUGHWpVL�
~MViJRN�� iOO� UHQGHONH]pVUH� D]� ,QWHUQHWHQ� �V� HJ\UH� W|EE� Ki]WDUWiV� UHQGHONH]LN� RWWKRQL� ,QWHUQHW�
KR]]iIpUpVVHO���HO�EE�XWyEE�NLpUOHOL�PDJiW�D]�D�PHJROGiV��PHO\�IHOWpWHOH]HWW�DGGLFLRQiOLV��)W�NP��
)W�SHUF�� VWE��� pV� D� EHV]HU]HQG�� iUXN� WpQ\OHJHVHQ�PHJKLUGHWHWW� N|OWVpJWpWHOHL� DODSMiQ�NpSHV� OHV]�
PHJDGQL� D� Ki]LDVV]RQ\QDN�� KRJ\� PLpUW� KRYi� NHOO� HOPHQQLH�� LOO�� PLW� KRQQDQ� NHOO�
Ki]KR]V]iOOtWiVVDO� PHJUHQGHOQLH�� (]� D� IDMWD� NHUHVNHGpV� OpQ\HJpEHQ� QHP� PiV�� PLQW� D]� HGGLJ�
LVPHUW� �WXGM� PHJ� PLQGHQ� YHUVHQ\WiUVDGUyO�� V� OpSM� HQQHN� PHJIHOHO�HQ�� VWUDWpJLD� J\RUVtWRWW�
YiOWR]DWD�� DKRO� D]� LG�GLPHQ]Ly� pUWHOHPV]HU&HQ� HJ\UH� NULWLNXVDEEi� YiOLN� �KtUHN� EHV]HU]pVH� D�
NRQNXUHQV� FpJHN� iUOLVWiLUyO�� D� EHV]HU]pVL� IRUUiVRNUyO�� D� YHY�L� LJpQ\HN� DODNXOiViUyO�� VWE���� 6� D�
�NLV�NHUHVNHGHOHP�HJ\UH�LQNiEE�NH]G�PDMG�KDVRQOtWDQL�D�QDSRQ�EHO�OL�W�]VGp]pVKH]��/HV]��DNL�D�
UHQGHONH]pVUH�iOOy�LG��DODWW��J\HV�VWUDWpJLiNDW�DODNtW�NL��DNNRU�YHV]��DPLNRU�ROFVy���LOO��OHV]QHN��
DNLN� H]W� NHYpVEp� MyO� WHV]LN�� PHJIL]HWYH� H]]HO� D� UHQGV]HU� P&N|GpVL� N|OWVpJHLW�� V� EL]WRVtWYD� D�
�VSHNXOiQVRN��KDV]QiW��PLQW�DKRJ\�H]�PD�LV�W|UWpQLN��
$� IRJ\DV]WyYpGHOHP� V]HPSRQWMiEyO� LV� pUGHPHV� PHJN|]HOtWHQL� D]� HOHNWURQLNXV� NHUHVNHGHOHP�
NpUGpVpW��)HOYHWKHW��XJ\DQLV��KRJ\�D]�,QWHUQHW�PLpUW�QH�V]ROJiOQD�IyUXPNpQW�D�IRJ\DV]WyN�NiUiUD�
HON|YHWHWW� YLVV]DpOpVHN�� LOO�� HJ\V]HU&� WHUPpNPLQ�VpJL� MHOOHP]�N� DGDWDLQDN� pUWpNHOpVpUH�� 1HP�
]iUKDWy� NL� SO�� D]�� KRJ\� HJ\HV� NHUHVNHG�N� D� KR]]iMXN� DGRWW� WHUPpN� NDSFViQ� EHIXWy� SDQDV]RNDW�
QHP�WLWNRV��KDQHP�Q\tOW�LQIRUPiFLyNpQW�NH]HOL��D�WHUPHO�� OREEL�pUGHNpLYHO�V]HPEHQ��D�YiViUOyN�
PHJWDUWiVipUW� IRO\WDWRWW�KDUFEDQ���(]HQ�Q\tOW� LQIRUPiFLyN�SHGLJ�DODSXO�V]ROJiOKDWQDN�D� MHOHQOHJ�
LQNiEE� WXGRPiQ\RV� SUREOpPDNpQW� LVPHUW� WHUPpNUDQJVRUROiV� �REMHNWXP�|VV]HKDVRQOtWiV��
NpUGpVpQHN� PHJROGiViKR]�� 1RKD� PLQGHQ� QDSRV� NpUGpV�QN�� pU�H� HJ\� DGRWW� WHUPpN� �N�O|Q|VHQ�
DXWy�� LQJDWODQ�� DQQ\LW�� DPHQQ\LW�� PD� PpJVHP� J\DNRUROMiN� W|PHJHVHQ� D]� DXWRPDWLNXV�
DGDWJ\&MWpVUH��|VV]HKDVRQOtWiVUD�DODSXOy�VWUDWpJLiW��7DOiQ�KRVV]DEE�WiYRQ�H]�LV�YiOWR]KDW�"�
�
1RQ�SURILW�pV�NRUPiQ\]DWL�PHJN|]HOtWpVE�O��
+D� D� NLVHEE� YiOODONR]iVRNQDN� pUGHNH� OHJDOiEE� D� PLQLPiOLV� �V]DEYiQ\RV�� MHOHQOpW� D� YLUWXiOLV�
YDOyViJEDQ��DNNRU�KRVV]DEE�WiYRQ���D]�|VV]WiUVDGDOPL��SROLWLNDL��JD]GDViJL��pUGHNHN�DODSMiQ���D�
N|OWVpJYHWpVE�O� �DODStWYiQ\L� IRUUiVRNEyO�� VWE��� JD]GiONRGy� V]HUYH]HWHN� �J\IpOVWUDWpJLiMiQDN� LV�
V]HUYHV�UpV]H�NHOO��KRJ\�OHJ\HQ�D]�(',�DODS~�J�J�pV�D�F�J��J JRYHUQPHQW��NRPPXQLNiFLy�>Y|��
3HWUyF]\@�� PHO\QHN� OHJI�EE� KDV]QD� HJ\UpV]W� D]� ROFVyEE� NRUPiQ\]DW�� PiVUpV]W� D� SROJiURNQiO�
MHOHQWNH]�� LG�PHJWDNDUtWiV� pV� KDQJXODWMDYXOiV��$]� LWW� IHOPHU�O�� NpUGpVHN� �SO�� DGDWYDJ\RQ��� LOO��
PHWDDGDW�JD]GiONRGiV�� NRQNUpW� (',�DONDOPD]iVL� WHU�OHWHNHW�� D� WpULQIRUPDWLND� V]DEYiQ\WHUHPW��
V]HUHSpW�� N�O|Q� WDQXOPiQ\EDQ� pUGHPHV� IHOGROJR]QL�� eU]pNHOWHWpV�O� iOOMRQ� LWW� HJ\� NLYRQDW� D�
5(0(7(��5(QGV]HUWHUY�D�0(J\HL�7(U�OHWIHMOHV]WpV�WiPRJDWiViUD��FtP&�WDQXOPiQ\EyO��
$�0LQLV]WHUHOQ|NL�+LYDWDO��0(+��,QIRUPDWLNDL�+HO\HWWHV�ÈOODPWLWNiUViJD�.LHPHOW�.RUPiQ\]DWL�
,QIRUPDWLNDL� )HMOHV]WpVHN� )�RV]WiO\iKR]�� LOO�� D]� ,QIRUPDWLNDL� 7iUFDN|]L� %L]RWWViJKR]� �,7%��
N|W�G��7pULQIRUPDWLNDL�1HP]HWL�6WUDWpJLD��716��O��,QIRSHQ��7pULQIRUPDWLNDL�N�O|QNLDGiV��������
V]HSWHPEHU��KWWS���ZZZ�LQIRSHQ�KX��V]LQWpQ�NLWpU�PLQGHQ�IRQWRVDEE��D�WHU�OHWIHMOHV]WpVW�LV�pULQW��
NpUGpVN|UUH��(QQHN�pU]pNHOWHWpVpUH�N|YHWNH]]pN�HJ\�LGp]HW�D������XWiQ�YiUKDWy�KHO\]HWU�O��



�$�PDJ\DU� WpULQIRUPDWLNDL� IHMO�GpVW� D]�(8�QHPFVDN�D� IRUUiVEHYRQiVVDO�J\RUVtWMD� IHO��KDQHP�D�

NRQWLQHQVPpUHWHNEHQ�]DMOy�LJD]JDWiV�UHHQJLQHHULQJEHQ�YDOy�UpV]YpWHOOHO�LV��(�IRO\DPDWRN�HJ\LN�

NULWLNXV�NpUGpVH�D�QDJ\�LQIRUPiFLyV�UHQGV]HUHN�PLQ�VpJH�OHKHW��$�MHOHQOHJL�pV�PiU�OiWKDWy�(8�

VWUXNW~UiNEDQ�D�WpUEHOL�DGDWRN�MHOHQW�VpJH�Q|YHNV]LN��D�PLQ�VpJL�DGDWRN�UHQGHONH]pVUH�iOOiVD�pV�

IHOKDV]QiOiVD�D�YHUVHQ\NpSHVVpJ�PHJKDWiUR]y� WpQ\H]�MpYp�YiOLN��0HJKDWiUR]y�D]�H]UHGIRUGXOy�

N|U�OL�N|]LJD]JDWiV�V]iPiUD�D�PDNUR��pV�PH]RV]LQW&�JD]GDViJL�pV�IRJODONR]WDWRWWViJL�PXWDWyNDW�

LOOHW�HQ� D� UHJLRQiOLV� NLHJ\HQOtWpVL� WHYpNHQ\VpJ�� D� FV|NNHQ�� GRWiFLyW�KDWpNRQ\DEE�HOOHQ�U]pVVHO�

IHOV]tYy�PH]�JD]GDViJ��D�IRUUiVHORV]WiVW�(8�SURMHNW�V]LQWHQ�PRQLWRUR]y�HORV]WyUHQGV]HUHN�pV�D]�

H]HNKH]�NpQ\V]HU&VpJE�O�LV�FVDWODNR]y�QHP]HWL�UHQGV]HUHN��WRYiEEi�PLQGH]HN�KiOy]DWL��V]�NVpJ�

V]HULQW�RQ�OLQH�P&N|GWHWHWW�LQIRUPiFLyV�UHQGV]HUL�WiPRJDWiVD����

>,QIRSHQ�5(0(7(@�

1DJ\YiOODODWRN�V]HPSRQWMiEyO��

$�NLV�pV�N|]pSYiOODONR]iVRNUD�� LOO��D�NLVNHUHVNHGHOHPUH�SURJQRV]WL]iOKDWy�VRNV]tQ&��GH�V]HUYHV�

pV�NLVOpSWpN&��VRNV]RU�IHO�OU�O�NH]GHPpQ\H]HWW�IHMO�GpVVHO�V]HPEHQ�D�QDJ\YiOODODWRN�HVHWpEHQ�D]�

HOHNWURQLNXV�NHUHVNHGHOPHW�HJ\�WW�FpOV]HU&�NH]HOQL�D�YiOODODW�WHOMHV�LQIRUPDWLNDL�UHQGV]HUpQHN�iW��

pV�~MUDJRQGROiViYDO��$�0$.������� MDQXiUL�KtUOHYHOH�DODSMiQ�pUGHPHV�pU]pNHOWHWQL��KRJ\������

EHQ� D� ���� OHJQDJ\REE� PDJ\DU� YiOODODW� FVDN� ����D� MHOHQW� PHJ� D� ZHEHQ�� V� H]HQ� PHJMHOHQpVHN�

PLQ�VpJH��DNWXDOLWiV�LV�PHJOHKHW�V�NULWLNiYDO�LOOHWKHW���+DVRQOy�N|YHWNH]WHWpVUH�MXWKDWXQN�V]LQWH�

EiUPHO\�D�WpPiYDO�IRJODONR]y�FLNN�DODSMiQ�>3iV]WRU��3RSRYLFV@��

$]� HOHNWURQLNXV� NHUHVNHGHOHP� HJ\EHROYDGiVD� YiOODODWL� LQIRUPiFLyV� UHQGV]HUHN� IHMO�GpVpYHO�

KLWHOHVVp� WHV]L� D]W� D� SURJQy]LVW�� PHO\� V]HULQW� D]� HOHNWURQLNXV� NHUHVNHGHOHP� YROXPHQH� D� N|]HO�

M|Y�EHQ� GLQDPLNXVDQ� E�Y�O�� )RO\DPDWRV� V]RFLROyJLDL� pV� PDUNHWLQJNXWDWiVRN� V]�NVpJHVHN�

D]RQEDQ� DKKR]�� KRJ\� H]HQ� HV]N|]� KDV]QiODWD� NDSFViQ� HOYiUKDWy� WHOtWHWWVpJL� W�QHWHNHW� D�

SRWHQFLiOLV�EHUXKi]QL�NtYiQyN� LG�EHQ�pU]pNHOKHVVpN��$�YLOiJJD]GDViJ�iOWDOiQRV�IHMO�GpVL�HOYHL��

YDJ\LV� D� JOREiOLV� RSWLPDOL]iOiV�NpQ\V]HUH� D]RQEDQ�D]W� VHMWHWL�� KRJ\�D]� LQIRUPiFLyV� UHQGV]HUHN�

GLQDPLNXV�IHMOHV]WpVpUH�DODSR]y�WUDQV]SDUHQFLiW�WHUHPW��VWUDWpJLiQDN�PpJ�VRNiLJ�QHP�OHV]�LJD]L�

YHUVHQ\WiUVD��QRKD�D�Np]L�YH]pUOpVH�pV�D]�HPEHUL�LQWXtFLyUD�DODSR]y�DOWHUQDWtYD���KD�MyO�FVLQiOMiN���

HOYLOHJ�KDVRQOy�HUHGPpQ\HNUH�YH]HWKHW��

�



$MiQORWW�LURGDOPDN�pV�LQIRUPiFLyIRUUiVRN��

(V]HV�,VWYiQ��$]�pUWpNHVtWpVL�OiQF�YiOWR]iVDL�D�YLUWXiOLV�WpUEHQ��9HUVHQ\�pV�PDUNHWLQJ��$�0DJ\DU�
0DUNHWLQJ�6]|YHWVpJ�,;��NRQIHUHQFLiMD��%DODWRQI�UHG��������1RY���������S����������

,QIRSHQ���7pULQIRUPDWLNDL�.�O|QNLDGiV��������V]HSWHPEHU��KWWS���ZZZ�LQIRSHQ�KX��LOO��'U��3LWOLN�
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