
�
$�;;,��V]i]DG��]HPJD]GDViJL�NLKtYiVDL�

07$�$JUiUN|]JD]GDViJL�%L]RWWViJ���%iEROQDL�1HP]HWN|]L�*D]GDQDSRN��

%iEROQD��������������

�

$]�LQIRUPiFLyWHFKQROyJLD�~MDEE�NLKtYiVDL�

�
'U��3LWOLN�/iV]Oy���

HJ\HWHPL�GRFHQV��WDQV]pNYH]HW��

SLWOLN#PLDX�JDX�KX�

�

%HYH]HWpV���

D]�LQIRUPiFLy��PLQW�HU�IRUUiV��DYDJ\�RSWLPiOLV�YDNUHS�OpV�3UHV]Wt]V�RUV]iJEDQ"�

�

.|]WXGRWW��KRJ\�D]�LQIRUPiFLy��YDJ\LV�D�P~OW��D�MHOHQ��LOO��D�M|Y��YiUKDWy�W|UWpQpVHLQHN�LVPHUHWH��

RO\DQ�HU�IRUUiV��PHO\�DODSMDLEDQ�KDWiUR]]D�PHJ�D�YiOODONR]iVRN�G|QWpVHLW��V�H]iOWDO�KHO\]HW�NHW�D]�

HJ\PiVVDO�IRO\DWRWW�YHUVHQ\EHQ��

.HYpVEp� N|]LVPHUW�� GH� HWW�O� PpJ� OHJDOiEE� RO\DQ� IRQWRVViJJDO� EtUy� W|UYpQ\V]HU&VpJ� D� YpOHWOHQ�

LQIRUPiFLyN� �YDJ\LV� D� QHP� V]LV]WHPDWLNXVDQ�� HO�UH� QHP� WHUYH]HWWHQ� J\&MW|WW� KtUHN�� MHOHQW�V�

JD]GDViJL� KDWiVD�� (J\� ÄNLKDOOJDWRWW´� IRO\RVyL� EHV]pOJHWpV�� HJ\� WpYHVHQ� Np]EHVtWHWW� V]iPOD�� HJ\�

KLUWHOHQ�IHOEXNNDQy�LVPHU�V�HOEHV]pOpVHL�HJ\V]HUUH�MHOHQWKHWLN�D]�iOGiVRV�LQIRUPiOLV�KtUFVDWRUQiN�

PHJQ\tOiViW�� V� HJ\EHQ� D� PHQHG]VPHQW� WU�NN|V� ÄPHJYH]HWpVpQHN´� YHV]pO\pW�� 0tJ� D� UHQGV]HUHV�

DGDWJ\&MWpV�� DGDWIHOGROJR]iV�� LQIRUPiFLy�HO�iOOtWiV�� LOO�� D� WXGiVWUDQV]IHU� �YDJ\LV� D]� LQIRUPiFLyV�

UHQGV]HUIHMOHV]WpV�� P&N|GWHWpV�� HO�UHNDONXOiOKDWy�� MHOHQW�V� N|OWVpJWpWHOW�� GH� EL]RQ\WDODQ�

KDV]QRVViJRW� MHOHQWHQHN� RWW�� DKRO� D]� LQIRUPiFLyV� W|EEOHWpUWpN� WHUPHOpVH� OHQQH� D� FpO�� DGGLJ� D�

YpOHWOHQ� KtU� N|OWVpJH� PLQLPiOLV� �NLYpYH� WDOiQ� D]� LQIRUPiWRUL� OiQFRN� WDJMDLQDN� EL]RQ\WDODQ�

YLV]RQ]iVL�HJ\HQpUWpNHLW���V�KDV]QRVViJD�HOYLWDWKDWDWODQ��

(]HQ� HOOHQWPRQGiV� ±� MyUpV]W� |V]W|Q|V� IHOLVPHUpVH� ±� KDWiUR]RWWDQ� UiQ\RPMD� D� EpO\HJpW� D]�

LQIRUPiFLyV�UHQGV]HUIHMOHV]WpV�VRUiQ�D�PHJUHQGHO��pV�D�IHMOHV]W��SLDFL�pV�V]DNPDL�YLV]RQ\DLUD��

$]� DGDW�� D� KtU�� D]� LQIRUPiFLy� VRNV]RU� REMHNWtYQHN� YpOW� iUDGDWiYDO� PLQGLJ� HPEHUL� G|QWpVKR]yN�

V]HPEHV�OQHN�� $]� DXWRPDWLNXV� G|QWpVKR]DWDO� �DXWRQyP� DGDSWtY� iJHQVHN� SO�� D� W�]VGpQ�� LOO�� D�

IRO\DPDWLUiQ\tWiV� WHFKQROyJLiL�� XJ\DQ� QHP� FVDN� HOYLOHJ� OpWH]QHN�� GH� D]� HPEHU� V]HUHSH� PpJ�

KRVV]~�LGHLJ�HOYLWDWKDWDWODQ��N�O|Q|VHQ�D�PH]�JD]GDViJ�NRPSOH[�|VV]HI�JJpVUHQGV]HUpEHQ��

$�V]DEiO\R]RWW�NHUHWHN�N|]|WW�V]LQWH�EiUNL�V]iPiUD�KR]]iIpUKHW��DGDWRNUyO�VRNDQ�JRQGROMiN��KRJ\�

H]HN� PiU� QHPLJHQ� KRUGR]KDWMiN� PDJXNEDQ� D]� H[WUDSURILW� OHKHW�VpJpW�� $� UHQGV]HUH]HWW� DGDWRN�

HVHWpQ� VRNV]RU� D]� HOpUpV� YLV]RQ\ODJRV� NpVOHOWHWHWWVpJpW� LV� EH� NHOO� NDONXOiOQL�� JRQGROMXQN�FVDN�D�

N|]SRQWL� WHUMHV]WpV&� PHWHRUROyJLDL� DGDWRNUD�� YDJ\� D� KyQDSRNEDQ� PpUW� FV~V]iVVDO� NLDGRWW�

PH]�JD]GDViJL� VWDWLV]WLNDL� DGDWRNUD�� 8J\DQ� PiU� �� pYYHO� H]HO�WW� W|UWpQW�� GH� ���� pUWpNHOKHW��

NpUG�tY� EL]RQ\tWRWWD� HJ\pUWHOP&HQ�� KRJ\� D� PDJ\DU� PH]�JD]GDViJL� G|QWpVKR]yN� W~OQ\RPy�

W|EEVpJH� QHP� KLV]� D� V]LV]WHPDWLNXV� DGDWJ\&MWpVEHQ�� DGDWIHOGROJR]iVEDQ�� HOHP]pVEHQ�� HPHOOHWW�

QHP�NpV]tW� IHOMHJ\]pVHNHW� VDMiW�EHFVOpVHLU�O�� D]D]�QHP� OHQQH�NpSHV�� �KD�DNDUQi� VHP���NLPXWDWQL�

D]W��PHQQ\LUH�VLNHUHV�G|QWpVKR]y��PpJLV�W|NpOHWHVHQ�HOpJHGHWW�PDJiYDO��

(]HQ� SV]LFKROyJLDL� pV� SLDFL� DQWDJRQL]PXVRN� N|]|WW� NHOO�HQH�� D� PLQGHQNRU� J\RUVDQ� IHMO�G���

HUN|OFVLOHJ�J\RUVDQ�DYXOy��V�J\DNUDQ�JHQHUiFLyV�HOOHQWpWHNHW�V]�O��LQIRUPiFLyV�pV�NRPPXQLNiFLyV�

WHFKQROyJLiNEyO� KDWpNRQ\� �RSWLPiOLV"�� YiOODODWL� UHQGV]HUW� NLDODNtWDQL� D� JD]GiONRGiV�

HUHGPpQ\HVVpJpQHN�MDYtWiViUD��6�PLQGH]W�~J\��KRJ\�D�UHQGV]HUIHMOHV]WpV��D�P&N|GWHWpV�IHGH]HWpW�

�D]� DXWRNUDWD�� |V]W|Q|V� G|QWpVKR]DWDOL� DOWHUQDWtYiKR]� NpSHVW�� D]� D]� LQIRUPiFLyV� W|EEOHWpUWpNE�O�

NHOOHQH�WXGQL��NLPXWDWKDWyDQ�"��NLJD]GiONRGQL«��
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DYDJ\�D]�,.7�PH]�JD]GDViJL�DONDOPD]iVL�WDSDV]WDODWDLQDN�iWWHNLQWpVH�

�

$]� DOiEELDNEDQ� HJ\� V]HUWHiJD]y�� tJ\� FVDN� D� WHOMHVVpJ� LJpQ\H� QpON�O� IHOPpUKHW�� WHU�OHW�� WDOiQ�

NDUDNWHULV]WLNXV�YRQiVDL�NHU�OQHN�IHOVRUROiVUD��HJ\IDMWD�V]XEMHNWtY�KHO\]HW�pUWpNHOpVNpQW��

x� 6]iPYLWHOL�LQIRUPiFLyV�UHQGV]HU��$�,QIRUPiFLyV�pV�.RPPXQLNiFLyV�7HFKQROyJLiN��,.7��

JD]GDViJL� WHUPpV]HW&� DONDOPD]iViW�D�PH]�JD]GDViJEDQ� OHJLQNiEE�D�SpQ]�J\�V]iPYLWHOL�

HO�tUiVRN� EHWDUWiVD� NpQ\V]HUtWL� NL�� .|Q\YHOQL� NHOO�� V� HQQHN� OHJ�N|OWVpJ�KDWpNRQ\DEE�

PyGMD� D� SpQ]�J\�V]iPYLWHOL� LQIRUPiFLyV� UHQGV]HU� NLDODNtWiVD�� LOO�� HJ\� KDUGYHUUHO� pV�

V]RIWYHUHNNHO�MyO�IHOV]HUHOW�N|Q\YHO��LURGD�PHJEt]iVD��$�V]iPYLWHOL�LQIRUPiFLyV�UHQGV]HU�

D�V]�NVpJHV�URVV]��PHO\�N|]WXGRWWDQ�QHP�D]RQRV�D�YiOODONR]iV�LOO��D�YiOODODWYH]HWpV�WHOMHV�

LQIRUPiFLyV�LJpQ\HLW�NLHOpJtW��LQIRUPiFLyV�UHQGV]HUUHO��QRKD�HOYLOHJ�VRN�iWIHGpV�NHOOHQH��

KRJ\� OHJ\HQ� D]� HPOtWHWW� IXQNFLyN� N|]|WW�� $� QDSL� G|QWpVKR]yL� LJpQ\HN� VRNNDO� LQNiEE� D�

WHUY��pV�D�QRUPDDGDWRNNDO��D]�EHFVOpVHNNHO�HO�UHMHO]pVHNNHO��LOO��D�IHOWpWHOH]HWW�WpQ\HNNHO�

]VRQJO�UN|GQHN�� PLQWVHP� D� EL]RQ\ODWROiV� iOWDO� HOHYH� FVDN� NpVpVVHO� UHQGHONH]pVUH� iOOy�

V]iPYLWHOL�DODSDGDWRNNDO��+DVRQOy�D�KHO\]HW�D]�QDWXUiOLV�DGDWRN��DQDOLWLNiN��pV�D�SpQ]�J\L�

DGDWRN� HOWpU�� KDV]QRVViJiW� WHNLQWYH�� .�O|Q� NLHPHOHQG�� SUREOpPD� D]� DGyHONHU�OpV�

RULHQWiOW� pV� SO�� D� WpQ\OHJHV� N|OWVpJKHO\HW�N|OWVpJYLVHO�W� NLPXWDWQL� DNDUy� HOV]iPROiVRN�

N|]|WW�IHV]�O��HOOHQWPRQGiV���

x� *,6��$�V]iPYLWHOL� LQIRUPiFLyV�UHQGV]HU� WROGR]iViQ�IROGR]iViQ�W~OPXWDWQL� OiWV]LN�D]�(8�

HOYiUiVDLQDN��V�D�My]DQ�pV]QHN��PHJIHOHO��WpULQIRUPDWLNDL�DODS~��*,6��WiPRJDWiVLJpQ\OpV���

�HOV]iPROiV� YiUKDWy� UHQGMH�� V� HQQHN� LQIRUPiFLyV� UHQGV]HU� YHW�OHWH�� $� WpULQIRUPDWLND�

REMHNWXP�DWWULE~WXP� ORJLNiMiQDN� IHV]HVVpJH�� D]� HJ\HV� WXODMGRQViJRN� |QiOOy� YHW�OHWNpQW�

YDOy� PHJMHOHQpVH� pV� H]HN� NRPELQiOiVD� PiU� PD� LV� QDJ\� VHJtWVpJHW� MHOHQW� D]� DGDWEi]LV�

V]HUYH]pV�� DGDWOHNpUGH]pV�� DGDWHOHP]pV� HVHWpEHQ�� $� SUHFt]LyV� JD]GiONRGiV� HVHWOHJHV�

QDJ\REE�PpUWpN&�HOWHUMHGpVH�V]LQWpQ�D�YDOyGL�LJpQ\HNHW�NLHOpJtWHQL�NpSHV�PH]�JD]GDViJL�

LQIRUPiFLyV�UHQGV]HUHN�IHOp�PXWDW��QRKD�D]�HGGLJ�WiEODV]LQWHQ�PHJROGDWODQ���VL�SUREOpPiW�

�PHQQ\LW�LV�WHUHP�PDMG�D]�DGRWW�Q|YpQ\��KD�H]W�YDJ\�D]W�WHV]HN�YHOH"��SDUFHOODV]LQWHQ�VHP�

WXGMD�D�WXGRPiQ\�MREEDQ�NH]HOQL��6�W«��

x� 5pV]PHJROGiVRN�� $� 5HQGV]HU� MHOOHJ&� PHJN|]HOtWpVHN� PHOOHWW� PHJILJ\HOKHW�� D]� HJ\HGL�

PHJROGiVRN� VRNV]tQ&VpJH�� D]� iOODWWHQ\pV]WpVEHQ� SO�� D� ORNiOLV� WDNDUPiQ\DGDJ�

RSWLPDOL]iOiVWyO��D]�iOODWRN�HJ\HGL�D]RQRVtWiViW�EL]WRVtWy�QDJ\REE�LQWHJUiOWViJ~��KiOy]DWL�

UHQGV]HUHNLJ�� PtJ� D� Q|YpQ\WHUPHV]WpVEHQ� D� IRO\DPDWLUiQ\tWiV� HJ\HV� PHJROGiVDLWyO� D�

UHJLRQiOLV�PHWHRUROyJLDL�pV�V]DNpUW�L�KiOy]DWRNUD�DODSR]y�|QW|]pVL�YDJ\�Q|YpQ\YpGHOPL�

UHQGV]HUHNLJ��)RQWRV�PHJMHJ\H]QL��KRJ\�H]HQ�UpV]PHJROGiVRN�HVHWpEHQ�PpJ�YLV]RQ\ODJ�

N|QQ\&�NLPXWDWQL�D]�HO�]�HNEHQ�HOYiUiVNpQW�PHJIRJDOPD]RWW��PLQGHQ�IHMOHV]WpV�IHGH]HWpW�

MHOHQW��LQIRUPiFLyV�W|EEOHWpUWpNHW��

x� $� NRPPXQLNiFLy� ROGDOiUyO� Qp]YH� D� MHOHQOHJL� KHO\]HWHW� HOPRQGKDWy�� KRJ\� D� WiEODV]LQW&�

LQWHJHWpVW�O� D� QHP]HWN|]L� ,QWHUQHWH]JHWpVLJ�� PiUD� PiU� D� NRPPXQLNiFLyV� FVDWRUQiN�

PLQGHQ� IRUPiMD� NLSUyEiOiVUD� NHU�OW� D� PH]�JD]GDViJEDQ� LV�� $]� HJ\HV� DGDWiWYLWHOL�� LOO��

WXGiVWUDQV]IHU� WHFKQROyJLiN� YiOODODWL� V]LQW&� KDV]QRVViJiW� D]RQEDQ� PiU� QHP� HJ\V]HU&�

N|YHWQL�� HJ\UpV]W� D� SULYiWKDV]QiODW� �SO�� WHOHIRQ�� ,QWHUQHW��� PiVUpV]W� D]� HVHWOHJHV� N|]|V�

KDV]QiODW��SO��NRUiEEL�LQWHJUiWRUL�WiEODW|U]VN|Q\YL�DGDWEi]LVRN�HOHP]pVH��PLDWW��

�
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�
$� M|Y��� PLQW� DKRJ\� D� P~OW� pV� D� MHOHQ� V]LQWpQ� VRNV]tQ&�� V� DPL� HQQpO� LV� NHOOHPHWOHQHEE�� MyUpV]W�
NLV]iPtWKDWDWODQ��tJ\�HJ\�M|Y�NpS�HVHWpEHQ�D�WHOMHVVpJ�LJpQ\H�PpJ�NHYpVEp�HOpJtWKHW��NL��PLQW�D�
KHO\]HWHOHP]pV� VRUiQ�� $]� DOiEEL� SRQWRN� LVPpW� FVDN� D� OHJMHOOHP]�EE� WHFKQROyJLDL� pV� WiUVDGDOPL�
YRQDWNR]iV~�WUHQGHNHW�HPHOLN�NL��

x� 6HEHVVpJ�� $� IHOGROJR]iVL� pV� iWYLWHOL� VHEHVVpJ� HU�WHOMHV� Q|YHNHGpVpW�O� WDOiQ� VRNDQ� D]W�
YiUMiN��KRJ\�D�PiU�LVPHUW�SUREOpPiN��SO��PRQXPHQWiOLV�/3�WiEOi]DWRN�NLV]iPtWKDWyViJD��
HJ\UH�QDJ\REE�N|UH�ROGyGLN�PHJ��QRKD�VRNNDO�LQNiEE�DUUyO�YDQ�V]y��KRJ\�RO\DQ�~MDEE�pV�
~MDEE� SUREOpPiN� MHOHQQHN� PHJ� �SO�� WpUNpSHN� NpV]tWpVH�� NpSIHOLVPHUpV�� KDQJIHOLVPHUpV���
PHO\HN�HGGLJ�MyUpV]W�D]�HPEHUUH�PDUDGWDN��ËJ\�D�VHEHVVpJ�Q|YHOpVH�D]�HPEHU�IRNR]DWRV�
NLYiOWiViW� WHV]L� OHKHW�Yp� D]� NL]iUyODJ� HPEHULQHN� KLWW� NpSHVVpJHN� D� HJ\IDMWD�
IRO\DPDWLUiQ\tWiVL� SUREOpPiYi� YDOy� HJ\V]HU&VtWpVH� UpYpQ� �SO�� SDUDGLFVRPYiORJDWiV��� $]�
DGDWIHOGROJR]iV� PyGV]HUHL� PLQ�VpJL� pUWHOHPEHQ� VRNNDO� ODVVDEEDQ� IHMO�GQHN�� PLQW� D]�
H]HNHW�YpJUHKDMWy�P&YHOHWYpJ]pVL�VHEHVVpJ�� tJ\�D�PHVWHUVpJHV� LQWHOOLJHQFLD�NXWDWiV�pV�D�
SLDFRVDEE�KDQJ]iV~�DGDWEiQ\iV]DW�SURJUDPFVRPDJMDLQDN�PHJMHOHQpVH�HOOHQpUH�WRYiEEUD�
VHP�WXGXQN�pV]UHYHKHW�HQ�SRQWRVDEEDQ�HO�UHMHOH]QL��V�tJ\�WHUYH]QL�VHP���

x� +iOy]DWRN�� $]� HJ\UH� HU�WHOMHVHEE� KiOy]DWL� V]HUYH]�GpVW�O� HOYiUKDWy� OHQQH�� KRJ\� HJ\UH�
QDJ\REE�DUiQ\EDQ�OHKHVVHQ�~Q��N|]KDV]Q~��LOO�� WHWV]�OHJHV�IL]HW�V�LQIRUPiFLyNKR]�MXWQL��
$]� LQIRUPiFLy� iUDGDW� EH� LV� N|YHWNH]HWW�� V�W� HJ\UH� QDJ\REE� PpUWpN&Yp� YiOLN�� QRKD� D]�
iOODPL� pV� N|]|VVpJL� V]LQW&� DGDWYDJ\RQ�JD]GiONRGiVQDN� VHP� YLOiJRV� MRJV]DEiO\L�� VHP�
PRWLYiFLyV� DODSMDL� QHP� LJD]iQ� ILJ\HOKHW�N� PpJ� PHJ� D� V]ROJiOWDWiVRNpUW� IHOHO�V�
V]HPpO\HNQpO�� FVRSRUWRNQiO�� +DVRQOyDQ�D� VHEHVVpJ�pV� D]� DGDWIHOGROJR]iV�PyGV]HUHLQHN�
NpUGpVpKH]��D�KiOy]DWRN�HVHWpEHQ�D]�DGDWV]&UpV��YDJ\LV�D�NHUHVpV�D]�D�PyGV]HUWDQL�MHOOHJ&�
IHODGDW�� PHO\HW� D� WXGRPiQ\� FVDN� IpOLJ�PHGGLJ� ROGRWW� PHJ�� ËJ\� D]� LQIRUPiFLyiUDGDWEDQ�
YDOy� QDYLJiOiV� PHJNtVpUOpVH� VRN� HVHWEHQ� W|EE� JD]GDViJL� NiUW� MHOHQW�� PLQW� D]� |V]W|Q|V�
G|QWpVHN�IDYRUL]iOiVD��

x� (OHNWURQLNXV� DOitUiV�� H�EXVLQHVV�� H�NRUPiQ\]DW�� $� KiOy]DWRNKR]� N|W|WW� JD]GDViJL�
WHYpNHQ\VpJ�HVHWpEHQ�OHJNULWLNXVDEE�IHOWpWHO�H]HQ�IRO\DPDWRN�MRJL�PHJDODSR]RWWViJiQDN�
PpUWpNH�� D]� W|UYpQ\NH]pV�QDSUDNpV]VpJH��$� V]HSWHPEHUW�O� KDWiO\RV� HOHNWURQLNXV� DOitUiV�
QDJ\� PpUWpNEHQ� KR]]iMiUXOKDW� HJ\� GLQDPLNXV� IHMO�GpVL� V]DNDV]� UHDOL]iOiViKR]� ~J\� D�
JD]GDViJL��PLQW�D�NRUPiQ\]DWL�IRO\DPDWRN�HVHWpEHQ��


���
���
�
x� $� WHFKQROyJLD�RULHQWiOW� PHJN|]HOtWpV� PHOOHWW� pUGHPHV� V]yW� HMWHQL� D]� LQIRUPiFLyV�

WiUVDGDORPUyO�� LOO��HQQHN�HPEHUHNUH��FVRSRUWRN�J\DNRUROW�KDWiVDLUyO� LV��$]�HJ\UH�LQNiEE�
GLJLWiOLVVi� YiOy� PLQGHQQDSMDLQNEDQ� ~M� PHJN|]HOtWpVW� Q\HU� D]� HJ\HG� pV� D� N|]|VVpJ�
YLV]RQ\D��

R� (J\UpV]W� HOYiUKDWy� OHQQH�� KRJ\� SO�� D� NLNpS]pVEHQ� UpV]WYHY�N� �LOO�� EL]RQ\RV�
pUWHOHPEHQ� D� PD� PpJ� PXQNDQpON�OLQHN� QHYH]HWWHN� HJ\IDMWD� NpV]HQOpWL�
iOODSRWNpQW�� RO\DQ� IHODGDWRNRQ� HG]�GMHQHN�� J\DNRUROMDQDN�� PHO\HN� HUHGPpQ\H�
IRQWRV�D]�~Q��DNWtY�GROJR]yN�V]HPSRQWMiEyO��ËJ\�D�N|]pSIRN~�pV�IHOV�RNWDWiVEDQ��
LOO��D�IHOQ�WWNpS]pVEHQ�HOYiUKDWy�OHQQH��KRJ\�D�GLSORPDPXQNiN��7'.�GROJR]DWRN�
pV�HJ\pE�|QiOOy�IHODGDWRN��IRUGtWiVRN��RO\DQ�LQIRUPiFLyV�IHOWiUiVL��UHQGV]HUH]pVL�
IHODGDWRN��LV��OHJ\HQHN��PHO\HN�HJ\V]HU&VtWLN�D�JD]GDViJL�pOHW�V]HUHSO�L�V]iPiUD�
D� WiMpNR]yGiVW� D]� DGDWRN� pV� D� KtUHN� WHQJHUpEHQ�� (UUH� WHWW� NtVpUOHWHW� SO�� D� PL�
WDQV]pN�QN� LV� D]� HOP~OW� pYHNEHQ� D� 0$,1)2.$� 85/�NDWDOyJXV� IHOiOOtWiViYDO�
QHP]HWN|]L�pV�KD]DL�WiPRJDWiVVDO��



R� $]� HJ\pQL�� YiOODODWL�� UHJLRQiOLV� V]LQWHNHQ� OpWUHKR]RWW�� OpQ\HJpEHQ� HJ\HGL� N�OV��
LQIRUPiFLyV� UHQGV]HUHL� N|]|VVpJL�� WiUVDGDOPL� V]LQWHQ� LUUHiOLVDQ� GUiJiN�� ËJ\�
HOYiUKDWy� OHQQH�� KRJ\� OpWUHM|MMHQHN� RO\DQ� �RQOLQH�� DGDWV]ROJiOWDWyL� FVRSRUWRN��
PHO\HN� HJ\UpV]W� iOODPL� WiPRJDWiVVDO� PiVUpV]W� EHYpWHOHLN� UpYpQ� P&N|G�NpSHV�
DGDWYDJ\RQ�JD]GiONRGiVW� �LQIRUPiFLyV� V]|YHWNH]pVW�� YDOyVtWDQDN� PHJ� D]iOWDO��
KRJ\� N|]SRQWLODJ� NH]HOLN� D� WLSLNXV� SUREOpPiNDW� �DGDWJ\&MWpV�� UHQGV]HUH]pV��
WHFKQROyJLDL� NLV]ROJiOiV��� V� HJ\HGL� HOHP]pVL� OHKHW�VpJHNHW� EL]WRVtWDQDN� D]�
DGDWIHOKDV]QiOy�W|PHJHN�V]iPiUD��Y|��%6&�PD���6��KRJ\�H]�VHP�FVDN�HJ\�iORP��
MHO]L�D]�LV��KRJ\�D]�20)%�,.7$�SiO\i]DWRN�NHUHWpEHQ�YpJV��VWiGLXPiED�OpSHWW�
D]�LN7$EX�SURMHNW��PHO\�HJ\V]HUUH�EL]WRVtWMD�D]�DGDWRN�UHQGV]HUH]HWW�pV�KDWpNRQ\�
RQOLQH�HOpUpVpW��V�D�V]HUYHUROGDOL�DGDWEiQ\iV]DWRW��

R� 0LQGH]HQ� IRO\DPDWRN�P|J|WW� HJ\�~MV]HU&� JRQGRODWYLOiJ�D�+20�(�2�0,1,1*�
YLOiJD� iOO�� PHO\� WDJDGMD� D]� LQIRUPiFLyV� WiUVDGDORP� IDODQV]WHU� MHOOHJpW��
N|]pSSRQWED�WRYiEEUD�LV�D]�HPEHUW�iOOtWMD��DNL�D�WHFKQROyJLD�IHMO�GpVH�UpYpQ�HJ\UH�
KDWpNRQ\DEEDQ� �SO�� RWWKRQUyO� WHWV]�OHJHV� WiYROL� DGDWRNDW� HOpUYH�� HJ\UH�
FpOLUiQ\RVDEEDQ� �SO�� D]� DGDWEiQ\iV]DW� WHWV]�OHJHV� WHFKQLNiLQDN� RQOLQH�
DNWLYiOiViYDO�� HJ\UH� LQNiEE� VDMiW� PDJiW� DGYD� �SO�� |QPDJD� PHJKDWiUR]YD� D�
YL]VJiOQL�NtYiQW�DGDWYDJ\RQW��D�PyGV]HUHN�SDUDPpWHUHLW��D�FpORNDW�pV�D�YL]VJiODWUD�
V]iQW�LG�W��NpSHV�JD]GDViJL�G|QWpVHLW�PHJKR]QL��PHO\HN�OHKHW��KRJ\�QHP�LV�RO\DQ�
VRNiUD� D� IHQQWDUWKDWyViJ� MHJ\HLW� VRNNDO� PDUNiQVDEEDQ� KRUGR]]iN� PDJXNRQ�
V]HPEHQ� D� PDL�� V]&N� FVRSRUWpUGHNHN� SURILWNpQ\V]HU� iOWDO� PHJKDWiUR]RWW�
PLQWiLYDO�� 6� H]� HJ\EHQ� ~MV]HU&� SDUDGLJPiW� LV� MHOHQW�� PHO\EHQ� D� PLQGLJ� LV� KDWy�
SURILWHOY&� NLYiODV]WyGiV� V]HPPHO� OiWKDWyDQ� NLHJpV]�O� D]� HJ\HQV~O\� pV� D]�
HO�UHOiWiV�FpONRPSRQHQVHLYHO��

�
9iOODODWL�VWUDWpJLiN��

DYDJ\�PLE�O�pO�H�HJ\�LQIRUPDWLNXV�KRVV]DEE�WiYRQ"�

�
$�YiOODONR]iVRN�D]�HO�]�HNEHQ�IHOYi]ROW�WpQ\V]HU&�pV�YiUKDWy�HU�WHUHN�HOOHQWPRQGiVDL�PHQWpQ�D�
OHJVRNV]tQ&EEHQ� IRJQDN� UHDJiOQL�� 1pKiQ\�� WDOiQ� WLSLNXV� UHDNFLyW� D]pUW� pUGHPHV� OHKHW� YpJH]HW�O�
NLHPHOQL��

x� 9iOODODWRQ�EHO�O��LQWHJUiOW�V]LQWHQ��$�V]iPYLWHOL�LQIRUPiFLyV�UHQGV]HU�PHOOHWW�NpQ\V]HU&HQ�
PHJMHOHQQHN� WHKiW� D� WiPRJDWiV� LJpQ\OpV� pV� HOV]iPROiV� WpULQIRUPDWLNDL� DODS~� PRGXOMDL��
PHO\HN� HOV�GOHJHVHQ� FVDN� W|EEOHWN|OWVpJHW�� V� QHP� W|EEOHWpUWpNHW� MHOHQWHQHN� �KDFVDN� D]�
HJ\pENpQW�HOPDUDGy�WiPRJDWiVRNDW�QHP�YRQMXN�EH�D�V]iPtWiVPHQHWEH���$�QHJDWtYXPRN�
PHOOHWW�D]RQEDQ� WDOiQ�D]� LV�HOYiUKDWy��KRJ\�D� WiEODW|U]VN|Q\YHN�V]iPYLWHOW�O� I�JJHWOHQ��
I�OHJ� QDWXUiOLV� DGDWRNUD� DODSR]y� YH]HWpVH� MREE� KHO\]HWEH� NHU�O�� N�O|Q|VHQ�� KD� HJ\�HJ\�
YiOODONR]iV�OHJDOiEE�WHUPpVWpUNpSHNHW�YiViURO�NDFVLQJDWYD�D�SUHFt]LyV�JD]GiONRGiV�IHOp��D�
PHJIHOHO�� V]ROJiOWDWyN� PHJMHOHQpVH�� LOO�� VDMiW� EHUXKi]iV� Q\RPiQ��� 6DMQRV� D]� HJ\UH�
V]HUYH]HWWHEE�pV�QDJ\REE�W|PHJ&�DGDW�WHUYH]pVL�MHOOHJ&�IHOGROJR]iVD��iU���WHUPpVEHFVOpV��
V]HUNH]HW�RSWLPDOL]iOiV�� WHUpQ� OpQ\HJHV� HO�UHOpSpV� QHP� YDOyV]tQ&VtWKHW��� KDFVDN� D�
PH]�JD]GDViJL�YiOODONR]iVRN�YH]HW�L�QHP�NpSHVHN�D�NRQWUROOLQJ�WHYpNHQ\VpJ�UpV]HNpQW�
WDQIRO\DPRQ�WRYiEENpSH]WHWQL�D]�pULQWHWW�V]DNHPEHUHNHW�RO\DQ�PHJROGiVRNUD��SO��:$0���
PHO\HN� QHP� LJpQ\HOQHN� QDJ\� EHIHNWHWpVW�� (]� DNNRU� LV� V]�NVpJHV�� KD� D]� DP~J\� GUiJD�
DGDWEiQ\iV]DWL�pV�DGDW�YL]XDOL]iFLyV�V]RIWYHUHNHW�PpJLV�FVDN�PHJ�WXGMD�YiViUROQL�D�FpJ��
$]� ~MV]HU&� HOHP]pVHN� EHWDQXOiViQDN�� V]RIWYHUHLQHN� N|OWVpJHLW� HOYLOHJ� D� MREE� G|QWpVHN�
DODSMiQ� D� YiOODONR]iVRNQDN� NL� NHOOHQH� WXGQLD� WHUPHOQL�� (QQHN� NLPXWDWiViKR]� D]RQEDQ�
V]�NVpJ�YDQ�DUUD�LV��KRJ\�D]�HOHP]pVHN�HO�WW�D�PHQHG]VPHQW�GRNXPHQWiOWDQ�iOOiVW�PHUMHQ�
IRJODOQL��KLSRWp]LV���PHO\HW�D]�HOHP]pV�YDJ\�PHJHU�VtW��SV]LFKROyJLDL�W|EEOHWpUWpN���YDJ\�
HOYHWQL�MDYDVRO��D�WpQ\OHJHV�LQIRUPiFLyV�W|EEOHWpUWpN�DODSMDNpQW���



x� 9iOODODWRQ�EHO�O��HJ\HGL�DONDOPD]iVRN�V]LQWMpQ��$�IRO\DPDWLUiQ\tWiV�WRYiEEIHMO�GpVpYHO��
LOO�� iJD]DWL� V]LQW&�� LQWHJUiOW� PHJROGiVRN� HJ\UH� W|PHJHVHEEp� pV� ROFVyEEi� YiOiViYDO� D�
PLQGLJ� LV� WDUWy� KDWpNRQ\ViJQ|YHO�� EHUXKi]iVRN� IRO\WRQRVDQ� MHOHQ� OHV]QHN� D� QDSL�
G|QWpVHNEHQ��ËJ\�D]�LURGDWHFKQLNDL��NRPPXQLNiFLyV��DGDWJ\&MWpVL��DGDWHOHP]pVL�IDMODJRV�
N|OWVpJHN� HJ\UH� FV|NNHQQHN�� $� Ki]WDUWiVRN� GLJLWDOL]iOiVD� H]]HO� SiUKX]DPRVDQ�
PHJV]�QWHWL�D�NtYiQFVLViJ�pV�D�SUHV]Wt]V�DODS~�LQIRUPDWLNDL�EHUXKi]iVRN�NpQ\V]HUpW��LOO��
W|EEOHWN|OWVpJHLW��

x� 9iOODODWN|]L�� UHJLRQiOLV� V]LQWHQ�� (J\UH� QDJ\REE� YROXPHQEHQ� MHOHQQHN� PHJ� RO\DQ�
N|]SRQWL� NH]HOpV&� DGDWEi]LVRN�� PHO\HN� NLDODNtWiViEDQ�� DGDWWDO� YDOy� HOOiWiViEDQ�� HVHWOHJ�
UpV]EHQL� P&N|GWHWpVpEHQ�� IHMOHV]WpVpEHQ� D]� iOODPL� WiPRJDWiVRN� V]HUHSHW� MiWV]DQDN�� tJ\�
HJ\IDMWD�DODSRW� WHUHPWHQHN�D�V]tQYRQDODV�V]DNWDQiFVDGiVL�V]ROJiOWDWiVRN�NLDODNXOiViKR]��
$]�LO\HQ�UHQGV]HUHNKH]�YDOy�YiOODODWL�FVDWODNR]iV�QDJ\�UpV]EHQ�NLHOpJtWL�D�YiOODODWL�N�OV��
�JD]GDViJL�� WiUVDGDOPL��|NROyJLDL�N|UQ\H]HWHW� ILJ\HO��� LQIRUPiFLyV� UHQGV]HUUHO� V]HPEHQ�
WiPDV]WRWW�N|YHWHOPpQ\HLW��N�O|Q|VHQ�DNNRU��KD�D�NtY�OU�O�UHQGV]HUHVHQ�OHKtYRWW�DGDWRNDW�
HJ\� EHOV�� �VDMiW� SDUDPpWHUHNNHO� HOOiWKDWy�� pUWpNHO�� UHQGV]HU� IRO\DPDWRVDQ� DODNtWMD� iW�
YpV]MHO]pVHNNp� �IHOK�FVNH��� LOO�� SR]LWtY� ��]OHWL� OHKHW�VpJHNHW� VHMWHW��� V]LPEROLNXV�
�QDSRFVND�� KtUHNNp�� ,O\HQ� UHQGV]HUHNHW� D� PDL� WHUPLQROyJLD� V]HULQW� SO�� D]� HOHNWURQLNXV�
NHUHVNHGHOHPEHQ� pUGHNHOW� FpJHN� �VWDELO� LQIRUPDWLNDL� LQIUDVWUXNW~UD�� EDQNL� NDSFVRODWRN��
WXGQiQDN� MyO� LQWHJUiOQL� D]� DP~J\� |QPDJiEDQ� QHP� IHOWpWOHQ�O� SURILWiELOLV� NHUHVNHGHOPL�
WHYpNHQ\VpJ� PHOOp�� 'H� LWW� OHKHWQH� V]HUHSH� D� NDPDUiNQDN� pV� D]� pUGHNYpGHOHPQHN�
WHUPpNWDQiFVRNQDN��YDJ\LV�D]�pUGHNHJ\H]WHWpVQHN���

x� 2UV]iJRV�� LOO�� QHP]HWN|]L� V]LQWHQ�� $PHQQ\LEHQ� D]� H�NRUPiQ\]DWL� PXQND� IHMO�GpVL�
OHQG�OHWH� QHP� W|ULN� PHJ�� ~J\� D� YiOODODWRN� KLYDWDOL� �J\HLNHW� HJ\UH� V]DEYiQ\RVDEEDQ�
�(',��� HJ\UH� QRUPDWtYDEEDQ� �Y|�� GHPRNUDWLNXVDEEDQ��� tJ\� HJ\UH� KDWpNRQ\DEEDQ�
YpJH]KHWLN� �Y|�� IHOHVOHJHV� SiO\i]DWRN� QHP� GHPRNUDWLNXV� G|QWpVHN� HVHWpQ��� $]� H�
NRUPiQ\]DW� IRQWRV� HO�IHOWpWHOH� D� MRJDONRWiV� PHOOHWW� D]� DGDWYDJ\RQ�JD]GiONRGiV�
VWDELOL]iOiVD��PHWD�DGDWEi]LVRN��RQOLQH�N|]KDV]Q~�pV�IL]HW�V�UHQGV]HUHN�IHQQWDUWiVD��LOO��D�
PLQGHQNRUL� DGDWYDJ\RQ� iWDGiVD� V]ROJiOWDWy� FpJHNQHN��� $� NRUPiQ\]DWL� V]LQW&� LQWHJUiOW�
PH]�JD]GDViJL�pV�YLGpNIHMOHV]WpVL�LQIRUPiFLyV�UHQGV]HUHN�WHUYHL�PiU�W|EEV]|U�QDSLUHQGUH�
NHU�OWHN� NRUPiQ\�OpVHNHQ�� V]DNPDL� HJ\H]WHWpVHNHQ�� V� QHP� YiUDW� VRNiLJ� PDJiUD� D�
OpSFV�]HWHV�PHJYDOyVtWiV�N|YHWNH]��QDJ\REE�V]DNDV]D�VHP��+LV]HQ�SO��WXULV]WLNDL�YRQDORQ�
pSSHQ� PRVW� NpV]�O� HJ\� HJ\VpJHV� UHQGV]HU� WHQGHUH�� 0iVUpV]W� D]� LN7$EX�� pV� D� 7(,5�
SURMHNWHN� LOO�� D� )g0,� WHYpNHQ\VpJHL� NHOO�� WDSDV]WDODWWDO� pV� My� NLLQGXOiVL� IHOWpWHOHNNHO�
V]ROJiOQDN�D�PH]�JD]GDViJ�HVHWpEHQ��1HP�V]DEDG�D]RQEDQ�HOIHOHMWHQL�D]W�VHP��KRJ\�D]�
DGDWV]ROJiOWDWiVEDQ�D�PLQ�VpJEL]WRVtWiV�±�KD�OHKHW�±�PpJ�IRQWRVDEE��PLQW�D]�pOHW�EiUPHO\�
WHU�OHWpQ�� V� PLQ�VpJL� �D]D]� HOOHQWPRQGiVPHQWHV�� KLWHOHV�� VWDWLV]WLNDL� DGDWRN� V]HUYH]HWW�
N|U�OPpQ\HN�N|]|WW�PD�QHP�iOOQDN�UHQGHONH]pVUH�PpJ�D�(8�EDQ�VHP«�
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