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&pOXQN��KRJ\�D KDOOJDWyN�LVPHUNHGMHQHN�PHJ�D]�HOHNWURQLNXV�WDQXOiV�WiPRJDWiViQDN�OH�
KHWVpJHV� HUĘIRUUiVDLYDO�� YDODPLQW� LVPHUMpN� PHJ� D]RNDW� D� NDWHJyULDUHQGV]HUHNHW�� DPHO\HN�
OHKHWĘYp�WHV]LN�D�ZHEHV�DONDOPD]iVRN�FVRSRUWRVtWiViW��(PHOOHWW�SHGLJ�SUyEiOMiN�NL�D�NDWH�
JyULiNDW�MHOOHP]ĘHQ�EHPXWDWy�ZHEFtPHNHW� pV�H]HN�DODSMiQ� OHJ\HQHN�NpSHVHN�WRYiEEL�IRU�
UiVRN J\ĦMWpVpUH�

7DUWDORP�

í %HYH]HWpV

í (OHNWURQLNXV�WDQXOiVL�N|UQ\H]HW

í $�IHOVĘRNWDWiV�pV�D]�H�OHDUQLQJ

í $]�H�OHDUQLQJ�HUĘIRUUiVDL

��� %(9(=(7e6

1DSMDLQN�SHGDJyJLDL�NRQIHUHQFLiLQDN�OHJJ\DNUDEEDQ�HOKDQJ]y�IRJDOPD�WDOiQ�D]�H�OHDUQLQJ�
$�EĦY|V� ÄH´ EHWĦ� D]��]OHWL� pOHWEHQ�� D�JD]GDViJEDQ� MHOHQW�PHJ� HOĘV]|U� �H�EXVLQHVV���PDMG�
NLIHMH]ĘMH� OHWW�D]�HOHNWURQL]iFLyQDN�PLQGHQ�WXGRPiQ\WHU�OHWHQ��1HP�PDUDGW�pULQWHWOHQ�O�D�
SHGDJyJLD�VHP��$]�H�OHDUQLQJ�PD�PiU�QHP�FVDN�HOPpOHW��KDQHP�J\DNRUODW�LV��eUWHOPH]pVpW�
LOOHWĘHQ QDJ\RQ�VRN�GHILQtFLy�HOKDQJ]RWW�PiU��pV�D�NRQIHUHQFLiN�GLYDWRV�YLWDWpPiLW�LV�MHOHQ�
WL�� 0DJ\DU� PHJIHOHOĘMH� ÄD]� HOHNWURQLNXV� WDQXOiV� ERQ\ROXOW� WDUWDOPDW� IHG�� KLV]HQ� RO\DQ�
NRPSOH[�IRO\DPDWRNDW�WDUWDOPD]��DPHO\HN�HJ\UpV]W�WDQXOiVL��PiVUpV]W�WDQtWiVL��KDUPDGUpV]W�
SHGLJ� V]HUYH]HWL�V]HUYH]pVL� SUREOpPiNDW� |WY|]QHN�� V� DPHO\HN� FVDN� D]� LQIRUPiFLyV� pV�
NRPPXQLNiFLyV�WHFKQROyJLiN�DONDOPD]iViYDO�YDOyVXOKDWQDN�PHJ�´�

$]� LQIRUPiFLyV� pV� NRPPXQLNiFLyV� WHFKQROyJLD� �,.7��D]�RNWDWiVEDQ�
HOVĘVRUEDQ� D� WDQXOiV�� D]� LQIRUPiFLyV]HU]pV� IRO\DPDWiQDN� NLEHUQHWLNDL��
UHQGV]HU� pV� NRPPXQLNiFLyHOPpOHWL� DODSRNRQ� W|UWpQĘ�PHJWHUYH]pVpQHN�
pV�PHJV]HUYH]pVpQHN�RO\DQ�iWIRJy�SHGDJyJLDL�VWUDWpJLiMD��DPHO\�EL]WRVtW�
MD�D]�LQIRUPiFLy�KDWpNRQ\�HOpUKHWĘVpJpQHN��EHIRJDGiViQDN�pV�HOVDMiWtWi�
ViQDN� RSWLPDOL]iOiViW� D� NRUV]HUĦ� LQIRUPiFLyKRUGR]yN�� PyGV]HUHN� pV�
WHFKQLNDL�HV]N|]|N�HJ\�WWHV�IHOKDV]QiOiViYDO�

��� (/(.7521,.86�7$18/È6, .g51<(=(7

$]� ~M� WDQXOiVL� IRUPiN� QHP� EHGLIIXQGiOWDN� D� KDJ\RPiQ\RV� RNWDWiVL� IRUPiNED�� KDQHP�
PHJYiOWR]WDWWiN� DQQDN� V]LQWH� PLQGHQ� HOHPpW�� $]� ~M� NLKtYiVRN�� V]�NVpJOHWHN�� IHOYRQXOy�
WHFKQROyJLiN�PiU�HJ\�PiV�SHGDJyJLD�N|Up�V]HUYH]ĘGWHN��DPHO\�D�NRQVWUXNWtY�MHO]ĘW�NDSWD�

� .RYiFV�,OPD��$]�HOHNWURQLNXV�WDQXOiVUyO��%XGDSHVW��+ROQDS�.���������S�����
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$�NRQVWUXNWtY�SHGDJyJLD V]HULQW�D�WDQXOy�VDMiW�WXGiViW�QHP�NpV]�UHQGV]HUNpQW�YHV]L�iW��
KDQHP�DNWtY� ÄNRQVWUXNFLyYDO´�PDJD�KR]]D� OpWUH�� $� WXGiV� V]HPpO\HV� pV� DGDSWtY�� HUHGPp�
Q\HVVpJH�D�FVHOHNYpVEHQ�PXWDWNR]LN�PHJ��$]�~M�WDQXOiVHOPpOHWEHQ�D�WXGiVV]HU]pV�iV�iOWD�
OiEDQ� D]� LVPHUHWV]HU]pV� HOPpOHW�YH]pUHOW�� D� QDLY� UDFLRQDOLVWD� LQGXNWtY�HPSLULNXV� PRGHOOW�
OHJDOiEELV�NULWLNDL�UDFLRQDOLVWD��DGDSWtY�HYROXFLRQLVWD��UHODWLYLVWD�pV�V]RFLRORJLNXV�V]HPOpOHW�
YiOWMD� IHO�� (QQHN�PHJIHOHOĘHQ� RO\DQ� WDQXOiVL� N|UQ\H]HWHW� NHOO� OpWUHKR]QL�� DPHO\� WiJ� WHUHW�
EL]WRVtW� D� WDQXOy� |QWHYpNHQ\VpJpQHN�� 9DOyViJKĦ� SUREOpPD�KHO\]HWHNHW� KR]XQN� OpWUH� pV� D�
PHJROGiV�PHJIHMWpV�VRUiQ�D�V]�NVpJHV�PpUWpNEHQ�VHJtW�QN�D�WDQXOyQDN��$�IRO\DPDW�IĘV]H�
UHSOĘMH�D�WDQXOy��D�WDQiUL�VHJtWVpJ�D]�Ę�V]�NVpJOHWpKH]�DONDOPD]NRGLN��$]�Ä~M�WDQXOiV´�RNWD�
WiVILOR]yILDL�NRQFHSFLyMD�V]HULQW�D�V]HUHSHN�IHOFVHUpOĘGWHN��D�WDQiUL�LQVWUXNFLy�pV�D�WDQXOiVL�
N|UQ\H]HW�NLDODNtWiVD�HJ\DUiQW�DUUD�V]ROJiO��KRJ\�D�WDQXOy�D�WXGiViW�|QiOOyDQ�DNWtYDQ�OHJ\HQ�
NpSHV�NLDODNtWDQL��NRQVWUXiOQL�

$�NRQVWUXNWLYLVWD�WDQtWiV�HOYHL�

í eStW�D�WDQXOy�HOĘLVPHUHWHLUH�

í +DQJV~O\R]]D�D�WDQXOiV�IRQWRVViJiW�

í $�KDOOJDWyL�V]DEDGViJ�EL]WRVtWiVD��YiODV]WiVL�OHKHWĘVpJ�D�WDQXOiVL�WHYpNHQ\VpJEHQ�

í )RNR]RWW�KDOOJDWyL�|QiOOyViJ�

í )HOV]DEDGXOW��NRPPXQLNDWtY�SiUEHV]pGUH�LQVSLUiOMD�D�KDOOJDWyNDW�

í (UHGPpQ\HVHQ�KDV]QiOMD�D]�DGDWIRUUiVRNDW�pV�LQWHUDNWtY�GLJLWiOLV�VHJpGDQ\DJRNDW�

��� $ )(/6ė2.7$7È6�e6�$=�(�/($51,1*

$]�XWyEEL�QpKiQ\�pYEHQ�D]�HOHNWURQLNXV�RNWDWiV�MHOHQWĘV�IHMOĘGpVHQ�PHQW�NHUHV]W�O��(O�
VĘVRUEDQ�D]�86$�EDQ��GH�N|]HO�pV�WiYRO�NHOHWHQ�LV�MHOHQWĘV�V]iP~�RQ�OLQH�NXU]XVW�LQGtWDQDN�
D]� HJ\HWHPHN��$� V]iPRV�|QiOOy� WDQXOiVUD�DONDOPDV� RQ�OLQH� WHFKQROyJLD�NLGROJR]iVD�PHO�
OHWW�� LQQRYDWtY� RNWDWyN�� WDQDQ\DJIHMOHV]WĘN� RO\DQ� PyGV]HUHNHW� pV� SHGDJyJLDL� HV]N|]|NHW�
IHMOHV]WHWWHN�NL��DPHO\HN�MREEDQ�PRWLYiOMiN�D�KDOOJDWyNDW��PLQW�D�WUDGLFLRQiOLV�RNWDWiV�pV�tJ\�
YLOiJV]HUWH�PLOOLyN�YHV]QHN�UpV]W�H�OHDUQLQJ�DODS~�RNWDWiVL�SURJUDPRNEDQ��6DMQRV�D]RQEDQ�
D]W� LV� HOPRQGKDWMXN�� KRJ\� D� KDOOJDWyN� MHOHQWĘV� UpV]pQHN� PLQĘVpJL� NLIRJiVDL� YDQQDN� pV�
QHP�WDOiOMiN�HOpJ�pUGHNHVQHN�D�WDQDQ\DJRW�pV�KDWpNRQ\DEE��J\DNRUODW�RULHQWiOWDEE�SURJUD�
PRNDW�N|YHWHOQHN��

$�N|YHWNH]ĘNEHQ D]RNDW�D� ,.7�HV]N|]|NHW�PXWDWMXN EH��DPHO\HN�EHYH]HWpVH�KR]]iMi�
UXOKDW�D�IHQWL�KDOOJDWyL�LJpQ\HN�NLHOpJtWpVpKH]�

�� :HEQDSOyN�� YDJ\� EORJRN�� .|]LVPHUW� PĦIDM� OHWW� D]� HOP~OW� pYHNEHQ�� $� :(%�
IXQNFLyYiOWiViQDN�IRO\DPDWD��DPLW�~J\� tUKDWXQN� OH�� KRJ\�D]� ÄROYDVRWW´ :HE�iW�
DODNXO� ÄtURWW�ROYDVRWW´ :HE�Ep�� (]� D� :HE� ���� NRUV]DNQDN� D� PHJMHOHQpVpW�� pV�
HJ\EHQ�HJ\�~M�ILOR]yILiW�LV�MHOHQW��1HP�PiV�H]��PLQW�D]�~MViJtUiV�J\DNRUODWiQDN�
pV�D]�D]RQQDOL��]HQHWN�OGpVQHN�HJ\�PHJOHSĘ�|WY|]HWH��$�EORJRN� OHKHWQHN�Q\LO�

�
1DKDOND� ,VWYiQ�� .RQVWUXNWtY� SHGDJyJLD�� HJ\� ~M� SHGDJyJLD� D� OiWKDWiURQ�� ,Q�� ,VNRODNXOW~UD����� pYI������� V]��
������

� .LV�7yWK�/DMRV��(�OHDUQLQJ�NXU]XVRN pV�WDQDQ\DJRN�PLQĘVpJEL]WRVtWiVL�NpUGpVHL��,Q��%RO\DL�V]HPOH������pYI�����
V]����������S�����
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YiQRVDN�� YDJ\� VDMiW� KDV]QiODW~DN�� U|YLG� WHUMHGHOPĦHN�� /pQ\HJpEHQ� NURQROyJLDL�
VRUUHQGEHQ�IHOKHO\H]HWW�V]|YHJHNHW�WDUWDOPD]QDN��QDSL�IRQWRVViJ~�HVHPpQ\HNUĘO��
~M�NLDGYiQ\RNUyO��YDJ\�PiV�EORJRNUyO��$�EORJRN�HJ\�UpV]H�RO\DQ�WXODMGRQViJRN�
NDO� LV� UHQGHONH]LN��PLQW�D]�pV]UHYpWHOHN�YLVV]DFVDWROiVD��EHpStWHWW�PpGLD�� LOOHWYH�
:HE�OLQN�NDSFVRODWRN��$ OHJQpSV]HUĦEE�EORJRNDW�W|EE�V]i]H]HU ROYDVy�NHUHVL�IHO�
QDSRQWD�� $� EORJRN� W|EEIpOH� FpOUD� NpV]�OQHN� SO�� V]HPpO\HV� KtUHN�� Np]LUDWRNNDO�
NDSFVRODWRV�YLVV]DFVDWROiVRN��FLNNHNUH�UHIOHNWiOiV��%UXQHU������EHQ�D]W�LV�PHJ�
iOODStWRWWD��KRJ\�D]�86$�EDQ�QDSRQWD��� ����~M�EORJRW�KR]QDN�OpWUH�

�� $V]LQNURQ�YLWDIyUXPRN�� HOHNWURQLNXV�RV]WiO\WHUHP� +DEiU� H]HN�D]� HV]N|]|N�
PiU�UpJHQ�PHJMHOHQWHN��D]�DV]LQNURQ��YDJ\�NpVOHOWHWHWW��V]iPtWyJpS�DODS~�NRQIH�
UHQFLD� UHQGNtY�O�QDJ\�QpSV]HUĦVpJHW� pOYH]��6ĘW HJ\HV� HVHWHNEHQ� H]� D]� HJ\HWOHQ�
HV]N|]�� DPHO\HW� RQ�OLQH� DODS~� WDQXOiVL� N|UQ\H]HWEHQ� KDV]QiOQDN��$]� DV]LQNURQ�
WHFKQROyJLD�VHJtWVpJpYHO�D]�RNWDWy�pV�D�KDOOJDWy�EiUKRO�NRPPXQLNiOKDW�HJ\PiV�
VDO�D]�DGRWW�NXU]XV�WDUWDOPiUyO��YDJ\�EiUPLO\HQ�D�YDOyV�YLOiJEDQ�IRO\y�WHYpNHQ\�
VpJUĘO�� 7RYiEEL� OHKHWĘVpJHN� OHKHWQHN� D� KHWL� IyUXPRN� PHJKtYRWW� V]DNpUWĘNNHO��
V]DNDQ\DJRN�� FLNNHN� PHJEHV]pOpVH�� LOOHWYH� HOĘDGiVL DQ\DJRNNDO� NDSFVRODWRV�
YLVV]DFVDWROiV��$]�DV]LQNURQ��:HE�DODS~�NRQIHUHQFLD�HV]N|]|N�LGĘWĘO�YDOy� I�J�
JHWOHQVpJH� D� KDOOJDWyNQDN� OHKHWĘVpJHW� EL]WRVtW� DUUD�� KRJ\� IRQWRV� LQIRUPiFLyNDW�
pUWpNHOMHQHN��|VV]HIRJODOMDQDN��LOOHWYH�WRYiEEtWVDQDN��1pSV]HUĦ�HOHNWURQLNXV�RV]�
WiO\WHUHP� ZZZ�1LFHQHW�RUJ

$]�RV]WiO\WHUHP�QpKiQ\�IXQNFLyMD�

í .RQIHUHQFLD �7XODMGRQNpSSHQ�HJ\�IyUXP��DKRO��]HQQL�OHKHW�HJ\PiVQDN��

í 6]HPpO\HV��]HQHWHN �%iUNLQHN��VĘW�D]�HJpV]�FVRSRUWQDN�WXGXQN�V]HPpO\HV�
�]HQHWHW� LOOHWYH�HJ\HWOHQ�PR]GXODWWDO�N|UOHYHOHW�N�OGHQL��

í /LQN�VKDULQJ �,GH�pUGHNHV�OLQNHNHW�OHKHW�IHOWHQQL��

í 'RNXPHQWXPRN �'RNXPHQWXPRNDW� OHKHW� IHOW|OWHQL�� QHP� FVDWROW� iOOR�
PiQ\NpQW��

í hWHPH]pV �ÒM�IHODGDWRN W|OWKHWĘN�IHO��VĘW�D]W�LV�WXGMD�D�SURJUDP��KRJ\�SpO�
GiXO� HJ\� GROJR]DW� HOĘWW� �� QDSSDO� DXWRPDWLNXV� ILJ\HOPH]WHWpVW� N�OG� D� GLi�
NRNQDN��

�� $� /HDUQLQJ� 0DQDJHPHQW� 6\VWHP� �/06� pV� D� /HDUQLQJ� &RQWHQW�
0DQHJHPHQW�6\VWHP��/&06�� $�PDL�IHOVĘRNWDWiVEDQ�HOWHUMHGW��KRJ\�V]RIWYHUHV�
WiPRJDWiVVDO�ROGMiN�PHJ�D]�LQWp]PpQ\HN�D�WDQXOiV�V]HUYH]pVpW��LUiQ\tWiViW��LOO��D�
WDQDQ\DJIHMOHV]WpVW��$�KDV]QiOW� UHQGV]HUHN NpW�PHJKDWiUR]y�NRPSRQHQVH�D]�~Q��
/HDUQLQJ� 0DQDJHPHQW� 6\VWHP� �/06��� pV� D� /HDUQLQJ� &RQWHQW� 0DQHJHPHQW�
6\VWHP��/&06���$]�/06�W�D�PDJ\DU�WHUPLQROyJLiEDQ�ÄNHUHWUHQGV]HUQHN´ V]RN�
WiN�OHJJ\DNUDEEDQ�IRUGtWDQL��EiU�D�ÄNpS]pVPHQHG]VPHQW�UHQGV]HU´ NLIHMH]pV�SRQ�
WRVDEE� OHQQH�� H]� D�PRGXO�XJ\DQLV� D� WDQDQ\DJ�PHJMHOHQtWpVH�PHOOHWW� D�KDOOJDWyN�
DGPLQLV]WUiFLyMipUW�LV�IHOHO��(]�D]�D�NRPSRQHQV��DPHOO\HO�N|]YHWOHQ�O�NDSFVRODW�
ED�NHU�OQHN�D�KDOOJDWyN�D]�H�OHDUQLQJ�KDV]QiODWD�VRUiQ�
$]�/&06� H]]HO� V]HPEHQ� ÄWDUWDORPPHQHG]VPHQW� UHQGV]HUNpQW´ YDQ� OHJLQNiEE�
KDV]QiODWEDQ��PLYHO�H]�D�PRGXO�QHP�D]�RNWDWiV�OHERQ\ROtWiViEDQ��KDQHP�D]�RN�
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WDWiVL� WDUWDORP� HOĘiOOtWiViEDQ� NDS� V]HUHSHW�� $� NpW� IĘ� NRPSRQHQV� N|]|WW� D� WDQ�
DQ\DJ WHUHPWL�PHJ�D�NDSFVRODWRW��DPHO\HW J\DNUDQ�HJ\�|QiOOy�UpV]UHQGV]HUEHQ��D�
ÄWDQDQ\DJDGDWEi]LVEDQ´ WiUROXQN��.LVHEE� UHQGV]HUHN� HVHWpEHQ�D� WDQDQ\DJ� N|]�
YHWOHQ�O�NHU�O�iWYLWHOUH�D]�/&06�EĘO�D]�/06�EH��

(]HN�D�UHQGV]HUHN�NRPPXQLNiFLyV�IHO�OHWWHO�LV�UHQGHONH]QHN� 9LWDHV]N|]|N��EH�
V]pOJHWĘ�SURJUDPRN��SURILONpV]tWpV��IiMO�IHO� pV�OHW|OWpV��YLUWXiOLV�SiURVtWiVRN��N|�
]|V�ZHENDSFVRODW�KDV]QiODW��IHOPpUpVHN��YL]VJi]WDWiV�pV�RV]WiO\]iV�PLQG�D�IXQN�
FLyL�N|]p� WDUWR]LN��7RYiEEi�H]HN�D] HV]N|]|N�ILJ\HOLN�D�V]iPtWyJpSKDV]QiODWRW�
LV�� $]� LO\HQ� UHQGV]HUHN� N|]p� WDUWR]QDN� D� N|YHWNH]ĘN�� %ODFNERDUG�� :HE&7��
H&ROOHJH��$QJHO��6]DEDGRQ�KR]]iIpUKHWĘ��Q\tOW�IRUUiVNyG~�V]RIWYHUHN�N|]p�WDUWR�
]LN�D]�LJHQ�HOWHUMHGW�0RRGOH�

�� .RRSHUDWtY� PXQNiW� HOĘVHJtWĘ� HV]N|]|N� 0LQG� D� YiOODODWL� V]HNWRUEDQ�� PLQG� D�
IHOVĘRNWDWiVEDQ�HJ\UH�QDJ\REE�pUGHNOĘGpV�PXWDWNR]LN�D]�HJ\�WWPĦN|GpVHQ�DOD�
SXOy�� LOOHWYH�D�FVDSDWEDQ�PHJYDOyVtWDQGy�IHODGDWPHJROGiV�LUiQW��$]�RO\DQ�V]RIW�
YHU� FVRPDJRN��PLQW� D 3ODQ9LHZ� pV� 7HDP6LWH� WiPRJDWMD� D� FVDSDWEDQ� YpJ]HQGĘ�
PXQNiW�RO\DQ� HV]N|]|NNHO��PLQW� D�YDOyV� LGHMĦ�EHV]pOJHWpV� D�SURMHNW� LGĘWDUWDPD�
DODWW��ZKLWHERDUGKDV]QiODW��LUiQ\tWRWW�YLWiN�pV�PiV�HJ\�WWHV�PXQNiW�VHUNHQWĘ�HV]�
N|]|N� D� IHODGDWRN� N|YHWpVpUH�� HUĘIRUUiVRN� HOpUpVpUH�� SUREOpPiN� IHOYHWpVpUH�� pV�
WDUWDORP�NpV]tWpVpUH��(]HN�D]�HV]N|]|N�OHKHWĘYp�WHV]LN�D�FVDSDW�WDJMDL�V]iPiUD�D]�
DGDWRN�PHJRV]WiViW��D�PXQND��WHPpQHN�PHJEHV]pOpVpW��pUWpNHOpVpW��GRNXPHQWX�
PRN��LOOHWYH�tURWW�DQ\DJRN�IHMOHV]WpVpQHN�ILJ\HOpVpW�

�� 'LJLWiOLV�N|Q\YWiUDN� $�GLJLWiOLV�N|Q\YWiUDN�KR]]iIpUpVW�EL]WRVtWDQDN�HOHNWURQL�
NXV�GRNXPHQWXPRNKR]� DPHO\HN OHKHW�V]|YHJ��YLGHy��NpS��YDJ\�DQLPiFLy��ÈOWD�
OiEDQ�D�GLJLWiOLV�N|Q\YWiU�HJ\�PHJKDWiUR]RWW�WpPDN|UW�|OHO�IHO�SO��PDJ\DU�N|OWp�
V]HW������V]i]DGL�IHOIHGH]ĘN��DOWHUQDWtY�HQHUJLD�KDV]QiODW� (]HNHW�D�N|Q\YWiUDNDW�
D]� H�OHDUQLQJHW� IRO\WDWy� WDQiURN� pV� KDOOJDWyN� LV� KDV]QiOKDWMiN�� KRJ\� WDQXOiVXN
�WDQtWiVXN�� VRUiQ� D� IHOGROJR]DQGy� WXGiVWDUWDOPDN�PLQpO� V]pOHVHEE� N|UpW� YRQMiN�
EH��V�H]]HO�NLHJpV]tWVpN D�KDJ\RPiQ\RV�WDQN|Q\YHNHW�pV�PiV�IRUUiVRNDW��$�GLJL�
WiOLV�N|Q\YWiUDN�WiPRJDWMiN�D]�|QLUiQ\tWRWW�WDQXOiVW��LOOHWYH�D]�LVPHUHWHNHW�IHOWiUy�
WDQXOiVL�WHYpNHQ\VpJHNHW��$�ZZZ�/LEUDU\6KDUH�FRP SRUWiORQ�V]iPRV�IRQWRV� LQ�
IRUPiFLy�WDOiOKDWy�D�GLJLWiOLV�N|Q\YWiUDN�IDMWiLUyO�pV WDUWDOPiUyO�

�� 'LJLWiOLV�SRUWIyOLyN� $�GLJLWiOLV�SRUWIyOLyN�KDV]QiODWD�VRUiQ�HJ\�KDOOJDWy� WDQXO�
PiQ\L�WHOMHVtWPpQ\H�YDJ\�PXQNiMD�NHU�OKHW�EHPXWDWiVUD�D�WHOMHV�WDQXOPiQ\L�LGĘ�
V]DNUD��3pOGD�WDOiOKDWy�D�ZZZ�HIROLRPQ�FRP FtPHQ��$�GLJLWiOLV�SRUWIROLyN�YL]V�
JiODWD�VRUiQ�D]�RNWDWyN�Q\RPRQ�N|YHWKHWLN�HJ\�DGRWW�KDOOJDWy�HOĘUHKDODGiViW�RQ�
OLQH�IRUPiEDQ��$�KDOOJDWyN�D�N|YHWNH]Ę�HOHPHNHW�pStWKHWLN�EH�D�GLJLWiOLV�SRUWIR�
OLyNED�� WDQXOiVL� FpORN�� IHOIRJiVRN�� PLQWDPXQNiN�� KDOOJDWyL� HOĘDGiVRN�� NpSHN��
V]DNPDL�pV�PXQNDYiOODOyL�KiWWpU��FXUULFXOXP�YLWDH�N�pV�MHOHQOHJ�IRO\y�SURMHNWHN�
$�GLJLWiOLV�SRUWIROLy�VHJtWVpJpYHO�D�GLSORPiW�DGy� LQWp]PpQ\�LV� MREEDQ�HOOHQĘUL]�
KHWL�D�MHO|OWHN�PXQNiMiQDN�PLQĘVpJpW��pV�D�YpJ]ĘV�KDOOJDWyNQDN�LV�W|EE�LQIRUPi�

� +XWWHU�2WWy�± 6LPRQLFV ,VWYiQ��$]�H�/HDUQLQJ�V]DEYiQ\RN�V]HUHSH�D�IHOVĘRNWDWiVEDQ�� ,Q� .XWDWiV�IHMOHV]WpV�
LQQRYiFLy��Ä���pY�*\ĘUEHQ´�MXELOHXPL�WXGRPiQ\RV�NRQIHUHQFLD��*\ĘU� 6]pFKHQ\L�,VWYiQ�(J\HWHP��������S��
��������
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FLy�iOO�UHQGHONH]pVUH��KRJ\�D�M|YĘEHQL�PXQNDDGyMXNDW�WiMpNR]WDVViN��$]�(V]WHU�
Ki]\�.iURO\�)ĘLVNROiQ�EHYH]HWpVUH�NHU�OW�H]�D�PyGV]HU�

�� (OHNWURQLNXV� N|Q\YHN� $]� H�N|Q\Y� RO\DQ�DQ\DJ� YDJ\� V]|YHJ�� DPHO\� GLJLWiOLV�
IRUPiEDQ�MHOHQLN�PHJ��ÈOWDOiEDQ�YDJ\�RQ�OLQH�IRUPiEDQ� YDJ\�&'�Q�pUKHWĘ�HO��$�
KDJ\RPiQ\RV�WDQN|Q\YWĘO�HOWpUĘHQ�QHPFVDN�D]�RNWDWy��GH�D�KDOOJDWy�IHOMHJ\]pVH�
LW pV� pV]UHYpWHOHLW� LV� WDUWDOPD]KDWMD�� $� KDOOJDWyN� NLHPHOKHWQHN� HJ\HV� UpV]HNHW��
NpUGpVHNHW� WHKHWQHN� IHO�� HOHNWURQLNXV� IHOMHJ\]pVHNHW� NpV]tWKHWQHN�� EHpStWHWW� V]L�
PXOiFLyNDW� YL]VJiOKDWQDN� PHJ�� pV� YiODV]ROKDWQDN� RQ�OLQH� DODS~� IHOPpUpVHNUH��
YDJ\�PiV�YL]VJDNpUGpVHNUH�LV�

�� -iWpNRN�pV�V]LPXOiFLyN� $�YLOiJKiOy� OHKHWĘVpJHW�Q\~MW�PLQGHQ�IHOKDV]QiOyQDN��
KRJ\�NLSUyEiOKDVVD�D]�HOVDMiWtWRWW�WXGiVW�pV�NpV]VpJHNHW�YDOyViJKĦ�N|UQ\H]HWHN�
EHQ��3O��HJ\�WDQiUNpS]pVL�SURJUDPEDQ�UpV]W�YHYĘ�KDOOJDWy�NDSFVRODWED�NHU�OKHW�pV�
HJ\�WWPĦN|GKHW�HJ\�V]LPXOiOW�N|]pSLVNROD�YLUWXiOLV�LJD]JDWyMiYDO��WDQiUDLYDO��GL�
iNMDLYDO�� pV�D]RN�V]�OHLYHO��%LROyJXV�KDOOJDWyN�EpNiN�pV�PiV�iOODWRN�ERQFROiViW�
YpJH]KHWLN�HO�YLUWXiOLV�NtVpUOHWHN�IRUPiMiEDQ�D�V]LPXOiOW�N|UQ\H]HWEHQ��$�V]LPX�
OiFLyN� PHOOHWW RQ�OLQH� MiWpNRN� V]yUDNR]WDWy� PyGRQ� EL]WRVtWDQDN� OHKHWĘVpJHW� D]�
LVPHUHWHN�iWLVPpWOpVpUH�
�KWWS���LU�FKHP�FPX�HGX�LUSURMHFW�DSSOHWV�YLUWXDOODE�$SSOHWBZ3,�DVS�

�� 2NWDWyL�SRUWiORN� $]�RNWDWyL�SRUWiORN�RO\DQ�RQ�OLQH�DODS~�ZHEKHO\HN��DKRO�D�WD�
QiURN�pV�D�PHJIHOHOĘ�VHJtWĘ�V]HPpO\]HW�KR]]iMXWKDW�RO\DQ�LQIRUPiFLyNKR]��DPH�
O\HN�Q|YHOKHWLN�D�WDQtWiVL�WHYpNHQ\VpJ�PLQĘVpJpW�pV�|VV]HNDSFVROKDWMiN�D]�DGRWW�
WDQXOyFVRSRUWRW�D�YLOiJ EiUPHO\�UpV]pQ�OHYĘ�PiV�WDQXOyFVRSRUWRNNDO��*\DNRUODWL�
ODJ�D]�RQ�OLQH�SRUWiORN�PHJWHUHPWLN�D�JRQGRODWRN�pV�D�V]DNpUWHOHP�V]DEDG�iUDP�
OiViQDN�OHKHWĘVpJpW�D�IHOVĘRNWDWiV�WHU�OHWpQ�EHO�O��$�0(5/27�ROGDO�LV�HJ\�LO\HQ�
RNWDWyL�SRUWiO��DKRO�RNWDWyN��DGPLQLV]WUDWtY�V]DNHPEHUHN pV�PiV�PXQNDWiUVDN�iW�
WHNLQWHQHN�pV�pUWpNHOQHN�EL]RQ\RV�WDQDQ\DJRNDW��2NWDWiVL�V]DNHPEHUHN�KDV]QiO�
KDWMiN� H]W� D� V]DEDGRQ� KR]]iIpUKHWĘ�SRUWiOW� V]LQWH�PLQGHQ� WXGRPiQ\� WHU�OHW� YR�
QDWNR]iViEDQ� KWWS���PHUORW�RUJ

��� ,QWHUDNWtY�KtUN|]OpV� $�QDSL�KtUDGiVRNEDQ�D]�HVHPpQ\HN��WHYpNHQ\VpJHN pV�KLU�
GHWpVHN�PD�PiU�DQLPiFLyNNDO��V]LPXOiFLyNNDO pV�NLHJpV]tWĘ�DQ\DJRNNDO�YDQQDN�
NHYHUYH��(QQHN�HUHGPpQ\HNpQW�RQ�OLQH�KtUHNHW�J\DNUDQ�U|YLG�YLGHy�NOLSHN��KDQJ�
DQ\DJRN��YDJ\�3RZHU3RLQW�iEUiN�WHV]QHN�pOYH]KHWĘEEp��$�J\RUV�pV�U|YLG�DQLPi�
FLyV�EHMiWV]iVRN�KDWpNRQ\�pV�N|OWVpJNtPpOĘ�PyGMDL�D�QDSL�KtUHN�LOOXV]WUiOiViQDN��
$�QDSL�KtUHN� LQWHUDNWtY�PpGLXPPi�YDOy�iWDODNtWiVD�PDQDSViJ�HONpSHV]WĘ�VHEHV�
VpJJHO�IRO\LN�

��� ,QWHUQHW� DODS~� YLGHyNRQIHUHQFLiN� $]� LQWHUQHW IHMOĘGpVH� OHKHWĘYp� WHV]L�� KRJ\�
QDJ\�IiMORNEDQ�N�OGM�QN�YLGHy�YDJ\�NpSL�DQ\DJRW�D�KiOyQ��9DOyMiEDQ��PHJIHOHOĘ�
IHOV]HUHOpV� HVHWpQ� LQJ\HQ� OpWHVtWKHWĘ� YLGHyNRQIHUHQFLD� NDSFVRODW�� $]� LQJ\HQHV�
DXGLR� pV� YLGHy� DGDWiWYLWHO� PHOOHWW� D]� HJ\HWHPHN� V]iPiUD� H]� D� PRGHOO� WRYiEEL�
HOĘQ\|NHW�LV�MHOHQWKHW�

��� 2Q�OLQH� DODS~� YL]VJi]WDWiV� pV� WHV]WHOpV� $]� RQ�OLQH� DODS~� NXU]XVRN�� RNWDWiVL�
SURJUDPRN�� pV�D]� LO\�PyGRQ�V]HU]HWW�GLSORPiN�V]iPiQDN�QDJ\PpUWpNĦ�Q|YHNH�
GpVH�NXOFVIRQWRVViJ~�WpQ\H]ĘYp�WHV]L D�WHOMHVtWPpQ\pUWpNHOpVW�pV�RO\DQ�HV]N|]|N�
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NLIHMOHV]WpVpW��DPHO\HN�HOĘVHJtWLN�D� WDQXOiVL� IRO\DPDW�pV�D� WDQXOy� HOĘUHKDODGiVi�
QDN� pUWpNHOpVpW��ÈOWDOiEDQ� HJ\� WHOMHVtWPpQ\pUWpNHOĘ� HV]N|]� YDJ\�PRGXO� EH� YDQ�
pStWYH� D]� RQ�OLQH� WDQDQ\DJED�� YDJ\� D� WDQXOiVW� LUiQ\tWy� UHQGV]HUEH�� 3O��
KWWS���ZZZ�WHVW�FRP

��� 2Q�OLQH�Ki]L�IHODGDW�pV�RV]WiO\R]iV� $]�RQ�OLQH�IHOPpUpVVHO�pV�YL]VJi]WDWiVVDO�D�
KDOOJDWyL� Ki]L� IHODGDWRN� NLDGiVD�� LOOHWYH� RV]WiO\]iVD V]RURVDQ� |VV]HI�JJ�� $�
KWWS���ZZZ�<RXU+RPHZRUN�FRP ROGDO� V]ROJiOWDWiVDL� VHJtWVpJHW� Q\~MWDQDN� WDQi�
URNQDN�� GLiNRNQDN pV� D]RN� V]�OHLQHN� D]iOWDO�� KRJ\� HJ\� DEODNRW� EL]WRVtWDQDN��
DPHO\EHQ�D�GLiN�WDQXOPiQ\L�HOĘUHKDODGiViUyO��yUDL�MHOHQOpWpUĘO��pV�WHOMHVtWPpQ\p�
UĘO� DGQDN� WiMpNR]WDWiVW��$]�RQ�OLQH� HOOHQĘU]Ę� N|Q\Y� OHKHWĘYp� WHV]L�� KRJ\� ILJ\H�
OHPPHO� NtVpUMpN� D�GLiNRN�PXQNiMiW� pV� LGĘEHQ��PHJIHOHOĘ� YLVV]DFVDWROiVW� NDSMD�
QDN�D�WDQiURNWyO�

��� 2Q�OLQH� Q\HOYWDQXOiV� 7|EE� RQ�OLQH� DODS~� Q\HOYWDQXOiVW� HOĘVHJtWĘ� HV]N|]� OpWH�
]LN��SO��D�*OREDO�(QJOLVK��(QJOLVKWRZQ��0DQDSViJ�D]�DQJRO�D�OHJQpSV]HUĦEE�RQ�
OLQH� Q\HOY�� (ONpS]HOKHWĘ�� KRJ\� D� N|]HO� M|YĘEHQ� RQ�OLQH� DODSRQ� PLQG� HPEHUL��
PLQG� WHFKQROyJLDL� VHJtWVpJ� KR]]iIpUKHWĘ� OHV]� EiUPHO\� Q\HOY� WDQXOiVD� FpOMiEyO��
8J\DQDNNRU�� D� IRUGtWy� HV]N|]|N� HOWHUMHGpVH��SO�� D�'HMD�9X�D]�$75,/�WyO� QDJ\�
NXOW~UiN� N|]|WWL� LQWHUDNWLYLWiVW�� HJ\�WWPĦN|GpVW�� pV� N|]|V� WHOMHVtWPpQ\HNHW� IRJ�
HUHGPpQ\H]QL�

��� ÒMUDIHOKDV]QiOKDWy� WDQDQ\DJRN �/2�N�� $ OHDUQLQJ� REMHFW�HN GLJLWiOLV� IRUUi�
VRN��DPHO\HN�WHUMHGKHWQHN�NLV�WXGiV�HOHPHNWĘO�WHOMHV�NXU]XVRNLJ�pV�FpOMXN�D�WDQX�
OiVL�IRO\DPDW�WiPRJDWiVD��0LQWKRJ\ H]�D�WHU�OHW�LV�V]DEYiQ\RV��H]pUW�VHJtWLN�D�WDU�
WDOPL�DQ\DJRN�RNWDWiVL�FpOUD�YDOy�~MUD�IHOKDV]QiOiViW��3RZHU3RLQW��YLGHy��DXGLR��
YDJ\�DQLPiFLy�VHJtWVpJpYHO ~M�NXU]XVRN��PRGXORN YDJ\�SURJUDPRN�IRUPiMiEDQ��
$]�HJ\PiVED�YDOy�LOOHV]WKHWĘVpJHQ�W~O�H]HN�D]�HV]N|]|N�RO\DQ�WXODMGRQViJRNNDO�
NHOO��KRJ\�UHQGHONH]]HQHN��PLQW�D�WDUWyVViJ��NDUEDQWDUWKDWyViJ��KR]]iIpUKHWĘVpJ��
PHJIHOHOĘ� iU�� pV� WHUPpV]HWHVHQ� D]� ~MUDIHOKDV]QiOKDWyViJ�� -HOHQOHJ� V~O\RV� YLWiN�
IRO\QDN�DUUyO��KRJ\�PL� WHNLQWKHWĘ� WDQDQ\DJQDN�� pV�PLO\HQ�KRVV]~� WDQXOiVL�V]HN�
YHQFLD�YDJ\�IRO\DPDWHOHP�PLQĘV�O�~MUDIHOKDV]QiOKDWy�WDQDQ\DJQDN�

��� 6]LQNURQ�NRQIHUHQFLiN��pOĘ�H�OHDUQLQJ�NDSFVRODW��DYDJ\�D�YLUWXiOLV�WDQWHUHP�
$]� HJ\HWHPL� N|UQ\H]HWEHQ� H]� D�PyGV]HU� W|EE�FpOUD�KDV]QiOKDWy�� W|EEHN� N|]|WW
YHQGpJ�HOĘDGyNNDO� IRO\WDWRWW�EHV]pOJHWpVHNUH��KDOOJDWyNNDO�YDOy�PHJEHV]pOpVHN�
UH�� IRJDGyyUiN� WDUWiViUD��:HE�HQ� W|UWpQĘ�N|]YHWtWpVHNUH�� YLUWXiOLV� WDQWHUPHN� NL�
DODNtWiViUD��FVRSRUWpUWHNH]OHWHNUH��VSHFLiOLV�VHJtWVpJQ\~MWiVUD pV�HJ\pQL�YL]VJi]�
WDWiVUD�� $� V]LQNURQ� HV]N|]|N� VRUiED� WDUWR]QDN� D� 3RZHU3RLQW� SUH]HQWiFLyN��
Q\LOYiQRV�pV�WLWNRV�EHV]pOJHWĘ�IyUXPRN��HOHNWURQLNXV�ZKLWHERDUG�HV]N|]|N��J\RUV�
IHOPpUpVHN��N|]|V�DONDOPD]iVRN��$�QpSV]HUĦ�V]LQNURQ�RNWDWy� HV]N|]|N�pV�V]RO�
JiOWDWyN� D� N|YHWNH]ĘN�� 1HW0HHWLQJ�� /LYH0HHWLQJ�� :HE([�� ,QWHUZLVH�� pV� D�
+RUL]RQ/LYH��8J\DQFVDN�PHJHPOtWHQGĘ�D�0DFURPHGLD�OHJIULVVHEE�HUHGPpQ\H�D�
UHQGNtY�O�QpSV]HUĦ�V]LQNURQ�%UHH]H�UHQGV]HU��

��� 7DEOHW�3&��D�Np]tUiVW�IHOLVPHUĘ�V]HPpO\L�V]iPtWyJpSHN��$�7DEOHW�3&�OHKHWĘYp�
WHV]L�IHOKDV]QiOyL�V]iPiUD��KRJ\�~J\�tUMRQ�D�PRQLWRUUD��PLQWKD�HJ\�MHJ\]HWI�]HW�
UH�WHQQp��ËJ\�HOĘVHJtWL�D� MHJ\]HWHOpVW�pV�D]RN�iWJRQGROiViW��$�IĘ�HOĘQ\H�HQQHN�D�
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UHQGV]HUQHN� D� KRUGR]KDWyViJiEDQ� UHMOLN�� %iUPLO\HQ� Np]]HO� tUW� IHOMHJ\]pV�� UDM]
YDJ\�OHMHJ\]HWW�JRQGRODW�WRYiEEtWKDWy�H�PDLOHQ��$]�HOĘUHMHO]pVHN�V]HULQW������UH�
����UyO������RV�Q|YHNHGpVW�YiUWDN D�KRUGR]KDWy� V]iPtWyJpSHN� N|]|WW�D� WDEOHW�
PRGHOOHN�HODGiVL�DUiQ\iEDQ�

��� 9LGHyN�~MUDIHOKDV]QiOiVD� $�9LGHR�6WUHDPLQJ��YDJ\LV�HOĘDGiVRN�YLGHyUD�IHOYp�
WHOH��PDMG�RNWDWiVL�FpORNUD�YDOy�~MUDIHOKDV]QiOiVD�HJ\�UHQGNtY�O�J\RUVDQ�Q|YHNH�
GĘ�SLDFRW�MHOHQW��(]HQ�W~O�VHJtWL�D�KDOOJDWyNDW�DEEDQ��KRJ\�PHJJ\Ę]ĘGMHQHN�DUUyO��
KRJ\� KHO\HVHQ� pUWHOPH]WpN� D]� DGRWW� yUD� DQ\DJiW�� WRYiEEi� LVPHUW� WXGyVRNQDN
PXQNDFVRSRUWRNEDQ�� NRQIHUHQFLiNRQ�� YDJ\� VSHFLiOLV� LQWp]HWHNEHQ� HOKDQJ]RWW�
HOĘDGiVDLQDN�YLGHy�IHOYpWHOHL�PiVRN�V]iPiUD�LV�IHOKDV]QiOKDWyYi�YiOMDQDN�

��� %HV]pGV]LQWHWL]iOiV�pV�EHV]pGIHOLVPHUpV� (]HNQHN�D]�HV]N|]|NQHN�D�VHJtWVpJp�
YHO�D�V]iPtWyJpS�IHOLVPHUL�D]�HPEHUL�EHV]pGHW�pV�HOĘ�LV�iOOtWMD�D]W� (]�D�WHFKQROy�
JLD�iWDODNtWKDWMD�D]�RQ�OLQH�DODS~�WDQXOiVL�VWUDWpJLiNDW��$KHO\HWW� KRJ\�D�KDOOJDWy�
EHtUQi� D� NHUHVHWW� LQIRUPiFLyW�� V]yEDQ� N|]|OKHWL� D]W� D� V]iPtWyJpSSHO�� WRYiEEi�
NpUGpVHNHW� WHKHWQHN� IHO� pV� YiUKDWMiN� D� YiODV]DGiVW� D� V]iPtWyJpSWĘO� $]� DV]WDOL�
V]iPtWyJpSHV�PXQNDiOORPiVRQ� NtY�O H]� D� V]RIWYHU� WHYpNHQ\HQ� MiUXOKDW�KR]]i� D�
PRELO�NRPPXQLNiFLyV�WHFKQROyJLD�SO��PRELO�WHOHIRQRN��Np]L�V]iPtWyJpSHN��YDJ\�
3'$�N��V]HPpO\L�GLJLWiOLV�DVV]LV]WHQVHN IHMOĘGpVpKH]�

��� 9LVHOKHWĘ� V]iPtWyJpSHN� $� V]iPtWiVWHFKQLNDL� HV]N|]|N� PpUHWpQHN� IRNR]DWRV�
FV|NNHQpVH�D]W� LV� MHOHQWL��KRJ\� WHVW�QN|Q�KRUGR]KDWyDN��YDJ\�]VHEEHQ�HOIpUQHN��
$�IHMOHV]WĘ�PpUQ|N|N�RO\DQ�HV]N|]|N�V]pOHV�VNiOiMiW� WXGMiN� LQWHJUiOQL� H]HNEH�D�
V]iPtWyJpSHNEH��PLQW�PLQLDWĦU�YLGHy�NDPHUiN��KHO\PHJKDWiUR]y�UHQGV]HUHN�� pV�
YH]HWpN�QpON�OL�WHFKQROyJLiUD�pS�OĘ�HV]N|]|N��WRYiEEi�H]HN�D]�HV]N|]|N�IHMKH]��
YDJ\�V]HP�YHJKH]�HUĘVtWKHWĘHN��]VHEEHQ�KRUGKDWyDN��YDJ\�UXKD�XMMED�YDUUKDWy�
DN�� (]HNNHO� D]� HV]N|]|NNHO� D� SURIHVV]RU� OiWKDWMD� D]� HOĘDGiV� MHJ\]HWHLW� HOĘDGiV�
N|]EHQ�

��� 9H]HWpN�QpON�OL�WHFKQROyJLD� $PLQW D�WDQXOiVL�IRO\DPDWRN�HJ\UH�LQNiEE�KHO\WĘO�
I�JJHWOHQQp�YiOQDN��pV�HJ\UH�QDJ\REE�PRELOLWiVW�LJpQ\HOQHN� IRQWRV��KRJ\�D]�LQ�
WHUQHW HOpUKHWĘ�OHJ\HQ�DQpON�O��KRJ\�D�V]iPtWyJpSHW�D�YH]HWpNHV�UHQGV]HUKH]�NHO�
OHQH� FVDWODNR]WDWQL�� -HOHQOHJ� D]� RWWKRQL�� LVNRODL�� pV� PXQNDKHO\L� YH]HWpN� QpON�OL�
HOpUKHWĘVpJ�VWDQGDUGMD�D�:L�)L�UHQGV]HU��$�YH]HWpN�QpON�OL�WHFKQROyJLD�QHP�WHV]L�
V]�NVpJHVVp�D�SHUPDQHQV�IRUUiVKR]�YDOy�FVDWODNR]WDWiVW��D� IHOKDV]QiOyQDN�N|]HO�
NHOO�OHQQLH�~J\�QHYH]HWW�KRW�VSRW�RNKR]��YDJ\�FVDWODNR]iVL�SRQWRNKR]��(]�D�WHFK�
QROyJLD� XJ\DQ� PHJV]�QWHWL� D� YH]HWpNKH]� N|W|WW� RNWDWiV�� LOOHWYH� ODERUDWyULXPL�
PXQND�NRUOiWMDLW��D]RQEDQ�WHOMHV�OHIHGHWWVpJ�pV�UXJDOPDVViJ�QHP�pUKHWĘ�HO��PHUW�D�
IHOKDV]QiOyQDN�RO\DQ�KHO\HQ�NHOO�OHQQLH��DKRO�V]pOHV�ViY~�HOpUKHWĘVpJ�EL]WRVtWRWW��
(]�D�IDMWD�WHFKQROyJLD�HJ\UH�HOWHUMHGWHEEp�YiOLN�D] HJ\HWHPL�FDPSXVRNRQ��tJ\�D]�
(V]WHUKi]\�.iURO\�)ĘLVNROD /tFHXP�pS�OHWpEHQ�LV�LJpQ\EH�YHKHWĘ�

,J\HNH]WHP�IHOYLOODQWDQL�HJ\�SiU WHFKQROyJLiW��DPHO\�PiU�PD�LV�UHQGHONH]pV�QNUH�iOO��pV�
EL]WRVtWMD� D]� H�OHDUQLQJ� ,.7� IHOWpWHOHLW��9DOyV]tQĦOHJ H]HN� V]iPD� pV�PLQĘVpJH� D� M|YĘEHQ�
WRYiEE�Q|YHNV]LN�
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+DVRQOyDQ J\ĦMW|WWH� |VV]H�&XUWLV� -��%RQN� pV� V]HU]ĘWiUVD�.H�=KDQJ� D]RNDW� D]�RQ�OLQH�
HV]N|]|NHW��DPHO\HN�HUĘIRUUiVDL� OHKHWQHN�D]� H�OHDUQLQJ�QHN��(]HN�|VV]HIRJODOiViW� WHQQpP�
N|]p��KLV]HQ�H]HN�V]HUYHV�UpV]HL�DQQDN�D]�LVPHUHWDQ\DJQDN� DPLW�D�M|YĘ�WDQiUiQDN�LVPHUQLH
NHOO�

$�WHYpNHQ\VpJHNHW�D]�5�'��V]LPEyOXPPDO�IHMH]L�NL�� DPHO\QHN�NLIHMWpVpW� OiWMXN�D�N|�
YHWNH]Ę�iEUiQ�

���NpS 5�'�

$]�iEUD�D]W�IHMH]L�NL��KRJ\�D�WDQXOyN�N�O|QE|]Ę�PyGRQ�WDQXOQDN��9DQ� DNL�KDOODQL�V]HUH�
WL� D� WDQXOQLYDOyW�� YDQ� DNL� OiWQL� pV� YDQQDN� DNLN� WHYpNHQ\VpJ� ~WMiQ�� LOOHWYH� HOPpONHGpVVHO�
WDQXOQDN��$]�RQ�OLQH�HUĘIRUUiVRN EĘ�YiODV]WpNRW�NtQiOQDN��PLQGHJ\LN�WtSXV�PHJWDOiOMD�PD�
JiQDN�D�OHJPHJIHOHOĘEEHW�

� %RQN��&XUWLV�-��± =KDQJ��.H� (PSRZHULQJ�RQOLQH�OHDUQLQJ�������DFWLYLWLHV�IRU�UHDGLQJ��UHIOHFWLQJ��GLVSOD\LQJ�
DQG�GRLQJ��6DQ�)UDQFLVFR��&$��-RVVH\�%DVV������
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����� 9HUEiOLV�pV�DXGLWtY�WDQXOyWtSXVRNQDN

���2Q�OLQH�DGDWRN�ÄHOĘiViVD´

$]�RQ�OLQH�DGDWRN�HOĘiViVD�QDJ\V]HUĦ� HV]N|]�DUUD��KRJ\�D�KDOOJDWyN�N|]HOHEEUĘO�PHJ�
LVPHUNHGMHQHN�D� WDQDQ\DJJDO�� IHOKDV]QiOYD�D]� LQWHUQHWHQ� HOpUKHWĘ�KDWDOPDV�DGDWPHQQ\LVp�
JHW��$�WHYpNHQ\VpJ�VRUiQ�D�IHODGDW WHOMHVtWpVpKH]�HJ\pQLOHJ�YDJ\�FVRSRUWRVDQ�NHOO�PHJWDOiO�
QL�D�UHQGV]HULQW�U|YLG�YiODV]W�D�NpUGpVVRU�HOHPHLUH�

���:HEV]DIDUL

$� UHQGHONH]pVUH� iOOy� ZHEHV� LQIRUPiFLyIRUUiVRN� VHJtWVpJpYHO� D]� RNWDWyQDN� OHKHWĘVpJH�
Q\tOLN��KRJ\�D�NXU]XV�ZHEODSMiUyO�NLLQGXOYD� LQWHUQHWHV�IHOIHGH]ĘW~UD�NHUHWHL� N|]|WW� LVPHU�
WHVVH�PHJ�D�KDOOJDWyNDW�D�NXU]XV�LGĘEHRV]WiViYDO��IHOpStWpVpYHO�pV�N|YHWHOPpQ\HLYHO�

���:HETXHVW

$�ZHETXHVW� HUHGHWLOHJ�%HUQLH�'RGJH�pV� WDQtWYiQ\D��7KRPDV�0DUFK�|WOHWH��$]�RNWDWyN�
RQ�OLQH�LQIRUPiFLyV�DQ\DJRW��SO��PHJWHNLQWpVUH�MDYDVROW�ZHEROGDODN�OLVWiMD��WHV]QHN�HOpUKH�
WĘYp�D�KDOOJDWyN�V]iPiUD��DNLNQHN� WDQXOPiQ\R]QLXN NHOO� H]HNHW��PDMG� HOYpJH]QL�D]� LQIRU�
PiFLyIRUUiVRNUD� pS�OĘ�� HOĘUH� PHJKDWiUR]RWW� WHYpNHQ\VpJHNHW�� $� KDOOJDWyN� V]DEDGRQ� HO�
G|QWKHWLN�� KRJ\DQ� GROJR]]iN� IHO� D]� ROGDODNDW�� FVXSiQ� D]� HOĘEE� HPOtWHWW� WHYpNHQ\VpJHN�
pUWpNHOpVL�V]HPSRQWMDL�YDQQDN�PHJKDWiUR]YD�

���,UiQ\tWRWW�ROYDViV

,UiQ\tWRWW�ROYDViVUyO�EHV]pO�QN��DPLNRU�D�KDOOJDWyN�D]�RNWDWy�iOWDO�HOĘUH�V]HOHNWiOW�ZHEHV�
ROYDVPiQ\RNDW�WDQXOPiQ\R]]iN��$�V]HOHNFLy�D�KDOOJDWyN�HOĘLVPHUHWHL��H�OHDUQLQJJHO�NDSFVR�
ODWRV�WDSDV]WDODWDL��HVHWOHJHV�WDSDV]WDODWODQViJD��PLDWW�V]�NVpJHV��$�WHYpNHQ\VpJHW�NpUGpVHN�
NHO�LV�VHJtWKHWM�N��DPHO\HNHW�D�ZHEUH��YDJ\�D�&06�UHQGV]HUEH�EHiJ\D]YD�WHKHW�QN�IHO�

���)HOIHGH]pVHV�ROYDViV

5pV]EHQ� KDVRQOtW� D]� LUiQ\tWRWW� ROYDViVUD�� VRNNDO� Q\LWRWWDEE� NLPHQHWWHO��$� IHOIHGH]pVHV�
ROYDViV�OHKHW�D�SUREOpPD� YDJ\�SURMHNWN|]SRQW~�RNWDWiV�UpV]H��3O��SV]LFKROyJLD�YDJ\�SHGD�
JyJLD�NXU]XV� HVHWpQ�D�NLPHQHW� OHKHW D�KDOOJDWy�iOWDO� WHUYH]HWW� pV�NLYLWHOH]HWW� pYIRO\DPGRO�
JR]DW�LV�

���,GHJHQ�Q\HOYĦ�ROYDVPiQ\RN�pV�RQ�OLQH�KtUHN

(OVĘVRUEDQ�LGHJHQ�Q\HOYĦ�NXU]XVRN�VRUiQ�DONDOPD]DQGy�PyGV]HU��&pOMD��KRJ\�D�KDOOJD�
WyNDW�D�ZHEHQ�PHJWDOiOKDWy�LGHJHQ�Q\HOYĦ��RQ�OLQH�~MViJRN�pV�KtUSRUWiORN�YDOyV�V]|YHJN|U�
Q\H]HWpEH�KHO\H]]H��DKRO�NLSUyEiOKDWMiN�Q\HOYL�LVPHUHWHLNHW�

���*\DNUDQ�IHOWHWW�NpUGpVHN� NXU]XVHUHGPpQ\HN�YLVV]DFVDWROiVD

$�KDOOJDWyN�V]iPiUD�QDJ\RQ�KDV]QRV�OHKHW��KD�D�J\DNUDQ�IHOWHWW�NpUGpVHN��*<,.���NXU�
]XVKtUHN��NXU]XVOHYHOHN�� IyUXPEHMHJ\]pVHN�HOpUKHWĘHN��(]HN�D]�/06�YDJ\�&06�UHQGV]HU�
IHO�OHWpQ�LV�HOpUKHWĘ�LQIRUPiFLyN D�NXU]XV�WXGiVEi]LViKR]�WDUWR]QDN�
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���.pUGpVHN�pV�YiODV]RN�V]HNFLy�RNWDWyL�MHOHQOpWWHO

$� KDWpNRQ\� RQ�OLQH� RNWDWiV� HJ\LN� IHOWpWHOH�� KRJ\� D� KDOOJDWyN� V]LQNURQ� �SO�� FKDW�� pV�
DV]LQNURQ��SO��HPDLO��NRPPXQLNiFLyV�HV]N|]|N�KDV]QiODWiYDO�NpUGH]KHVVHQHN�D]�RNWDWyNWyO�
pV�D�WXWRURNWyO�

���2Q�OLQH�EHV]pOJHWpV�D�WpPD�V]DNpUWĘMpYHO

$�NXU]XV�KDOOJDWyL�YiUKDWyDQ QDJ\RQ�pUGHNHVQHN�pV�PRWLYiOyQDN� WDOiOMiN��KD� OHKHWĘVp�
J�N�Q\tOLN�D�WpPD�V]DNpUWĘMpYHO�EHV]pOJHWQL��.�O|Q|VHQ�KDWpNRQ\�OHKHW�H]�D]�HV]N|]�DNNRU��
KD�RO\DQ�NRPPXQLNiFLyV�V]RIWYHUW�KDV]QiOKDWQDN��DPHO\�OHKHWĘYp�WHV]L�D]�pOĘV]yEDQ�W|UWp�
QĘ�WiUVDOJiVW�

����2Q�OLQH��V]LQNURQ�V]iPRQNpUpV

$]�RQ�OLQH EHV]pOJHWpV�DUUD�LV�DONDOPDV�OHKHW��KRJ\�D]�RNWDWy�V]iPRQNpUMH�D]�LVPHUHWH�
NHW��1pKiQ\� RNWDWy� GLQDPLNXV� V]iPRQNpUpVL�PyGV]HUW� KDV]QiO�� DPHO\EHQ�PLQGHQ�~M� V]i�
PRQNpUpVL�HOHP�D]�HOĘ]Ę�HUHGPpQ\pUH�pS�O�

����9LUWXiOLV�RV]WiO\WHUPL�SUH]HQWiFLy

(QQpO�D]�RQ�OLQH�V]LQNURQ�HV]N|]QpO�D�NpSHUQ\Ę�EDO�IHOVĘ�VDUNiEDQ�OiWKDWy�D]�RNWDWy�pOĘ�
YLGHRNpSH�pV�KDOOKDWy�D�KDQJMD��$�3RZHU3RLQW�GLiN�D�NpSHUQ\Ę�MREE�ROGDOiQ�KHO\H]NHGQHN�
HO��D�EHMHOHQWNH]HWW�KDOOJDWyN�QHYHL�pV�D�V]|YHJHV��]HQHWHN� LOOHWYH�D�UDM]HV]N|]|N�D�NpSHU�
Q\Ę�EDO� DOVy� VDUNiEDQ� OiWKDWyN��$]RNQDN�D�KDOOJDWyNQDN�� DNLN� QHP� WXGQDN� MHOHQ� OHQQL� D]�
DGRWW�LGĘSRQWEDQ�D�YLUWXiOLV�yUiQ��QDJ\RQ�KDV]QRV� KD�D]�yUD�DUFKLYiOiVUD�NHU�O�

����2Q�OLQH�ZHEV]HPLQiULXP

$]�RQ�OLQH�ZHEV]HPLQiULXPRN�D� OHJW|EE�HVHWEHQ� LQJ\HQHVHN�� UHQGV]HULQW� V]LQNURQ�RQ�
OLQH�V]HPLQiULXPRN��DPHO\HNQHN�IĘ�WpPiMD�J\DNUDQ�YDODPLO\HQ�HV]N|]��SO��EORJ��KDV]QiOD�
WiQDN�EHPXWDWiVD��$�V]HPLQiULXPRN�Q\LWRWWDN��D�UpV]YpWHOKH]�FVDN�UHJLV]WUiFLy�V]�NVpJHV��
$]�RNWDWyN�HOĘtUKDWMiN�D�NXU]XV�N|YHWHOPpQ\HL�N|]|WW�D]�DGRWW�V]iP~�ZHEV]HPLQiULXPRQ�
YDOy� UpV]YpWHOW��$]� HOĘ]ĘHNKH]� KDVRQOy�RNEyO� D�ZHEV]HPLQiULXPL� IRJODONR]iVRNDW� LV� FpO�
V]HUĦ�DUFKLYiOQL�

����1\LOYiQRV�VHJpGOHWHN�pV�YDUi]VOyN

$� IHOVĘRNWDWiVEDQ� J\DNUDQ� KDV]QiOW� HV]N|]�� HOVĘGOHJHV� FpOMD� OHKHW� SO�� HJ\� V]RIWYHU�
�/06��KDV]QiODWiQDN�EHPXWDWiVD�YDJ\�D]�LQWp]PpQ\�HUĘIRUUiVDLKR]�YDOy�KR]]iIpUpV�VHJtWp�
VH��$]�LO\HQ�DQ\DJRN�HONpV]tWpVpKH]�J\DNUDQ�KDV]QiOMiN�D�NpSHUQ\Ę�WDUWDOPiQDN�U|J]tWpVpUH�
DONDOPDV�V]RIWYHUHNHW�

����6]DNpUWĘL�HOĘDGiVRN�pV�NRPPHQWiURN

$�V]DNpUWĘL�HOĘDGiVRN�pV�NRPPHQWiURN�OpQ\HJH�D�PiU�UHQGHONH]pVUH�iOOy�LQIRUPiFLyIRU�
UiVRN� �GLiN��YLGHRDQ\DJRN�� HOpUKHWĘYp� WpWHOH� D�KDOOJDWyN� V]iPiUD��RQ�OLQH� V]DNpUWĘL� NRP�
PHQWiUUDO�NLHJpV]tWYH��.�O|QE|]LN�D]�RQ�OLQH�EHV]pOJHWpVHNWĘO��KLV]HQ�QHP�WDUWDOPD]�NpU�
GpVHN� pV� YiODV]RN� V]HNFLyW�� LOOHWYH� D� ZHEV]HPLQiULXPWyO� LV�� PHUW� QHP� WHOMHVHQ� Q\LWRWW� D�
MHOHQWNH]pV�OHKHWĘVpJH�D]�HOĘDGiVUD�
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����2Q�OLQH�SRGFDVW�HOĘDGiVRN

$�KDOOJDWyN�V]iPiUD�D]�RQ�OLQH�NXU]XV�UpV]HLKH]�YDJ\�HJpV]pKH]�NpV]tWHWW��03��OHMiW�
V]yUD�� L3RGUD�� QRWHERRNUD� YDJ\� DV]WDOL� V]iPtWyJpSUH OHW|OWKHWĘ� WDQDQ\DJ�� $]� RNWDWy� iOWDO�
NpV]tWHWW� WDQDQ\DJRN�PHOOHWW�PHJDGKDWyDN� OLQNHN� LV��D�PiVRN�iOWDO� NpV]tWHWW�SRGFDVWRN�HO�
pUpVpKH]�

����+DQJMiWpNRN

$�KDQJMiWpNRN� HOOHQWpWEHQ�D�V]|YHJHV�YDJ\�YLGHy�DODS~�WDQDQ\DJRNNDO� UHQGV]HULQW�V]L�
WXiFLyV�J\DNRUODWRN��DPHO\HNHW�D�KDJ\RPiQ\RV�UiGLyNEDQ�KDOOKDWy�UiGLyMiWpNRNKR]�KDVRQ�
OyDQ�UHQGV]HULQW�V]tQpV]HN�V]yODOWDWQDN�PHJ�

����9LGHy�DODS~�PDJ\DUi]DWRN�pV�EHPXWDWyN

$]�RQ�OLQH�WDQXOiV�YLOiJiEDQ�D]�HJ\LN� OHJQHKH]HEEHQ�V]HPOpOWHWKHWĘ�WHU�OHW�D�PRGHOOH�
]pV� �PDWHPDWLNDL�� VWDWLV]WLNDL� VWE���� (]W� N|QQ\tWKHWL� PHJ� D� YLGHy� DODS~� PDJ\DUi]DWRN� pV�
EHPXWDWyN�DONDOPD]iVD��DKRO�D]�RNWDWyN�D�SUREOpPDPHJROGiV�OpSpVHLW�N�O|Q�N�O|Q�PHJWH�
NLQWKHWĘ� YLGHRIiMORNEDQ� U|J]tWLN�� tJ\� D�KDOOJDWyQDN� OHKHWĘVpJH� YDQ� W|EEV]|U�PHJWHNLQWHQL�
D]RNDW��LOOHWYH�D�MREE�PHJpUWpV�pUGHNpEHQ�OHKHWĘVpJH�YDQ�YLVV]DOpSQL�D�SUREOpPD�PHJROGiVL�
IRO\DPDW�HJ\�NRUiEEL�Ii]LViKR]�

����2Q�OLQH�KDQJ�pV�]HQH

$]�HJ\LN�OHJMREE�SpOGD�HUUH�D]�HV]N|]UH�D]�DXV]WUiOLDL�1HZ�6RXWK�:DOHV�(J\HWHP��DKRO�
D�KDOOJDWyN�N�O|QIpOH�KDQJV]HUHN�KDQJMiW�KDOOJDWKDWMiN�PHJ��SO��KHJHGĦ���GH�KDOOJDWKDWQDN�
RO\DQ�KDQJIHOYpWHOHNHW�LV��DPHO\HN�VHJtWHQHN�PHJpUWHQL�D�KDUPRQLNXV�pQHN�DNXV]WLNiMiQDN�
DODSMDLW�LV�pV�V]iPWDODQ�NpUGpVUH PHJWDOiOKDWMiN�D�YiODV]W��SO���0L�D]�D�GHFLEHO"��

����2Q�OLQH�ROYDVPiQ\RN

$�ZHEHQ� V]iPWDODQ� ROYDVPiQ\� pUKHWĘ� HO� W|EEHN� N|]|WW� D]� 0,7�� YDODPLQW� D� *RRJOH�
%RRN6HDUFK�MyYROWiEyO��PLQW�SpOGiXO 'HZH\������EHQ�NpV]�OW�PĦYH��DPHO\EHQ�OHtUMD��KR�
J\DQ�KDWRWW�'DUZLQ�PXQNiVViJD�D]�RNWDWiVILOR]yIXVRNUD��EHOHpUWYH�'HZH\�W�PDJiW�LV�

����9HUVHN�RQ�OLQH

6]iPRV� ZHEROGDO� OpWH]LN� �SO�� 3RHWV�RUJ��� DKRO� D]� RNWDWyN� D� YHUVHN�PHOOHWW� WDOiOKDWQDN�
yUDWHUYHNHW�� pOHWUDM]RNDW VWE��(]HN�D�ZHEROGDODN� OHKHWĘYp� WHV]LN�� KRJ\�D]�RNWDWyN�PLQGHQ�
yUiW�PiV�PiV� N|OWHPpQQ\HO� NH]GMHQHN� pV� |V]W|Q|]]pN� KDOOJDWyLNDW� NHGYHQF� DQWROyJLiMXN�
|VV]HiOOtWiViUD�

����2Q�OLQH�ELEOLRJUiILiN�pV�LQIRUPiFLyIRUUiVRN

$]�RQ�OLQH�RNWDWiV�HOĘQ\HL�N|]p�WDUWR]LN��KRJ\�D�KDOOJDWyNQDN�OHKHWĘVpJ�N�YDQ�D]�DGRWW�
NXU]XVKR]� N|WKHWĘ� ZHEHV� ELEOLRJUiILiN� pV� LQIRUPiFLyIRUUiVRN� PHJRV]WiViUD�� DPHO\QHN�
KHO\H�OHKHW D]�RQ�OLQH�NXU]XV�ZHEROGDOD��IyUXPEHMHJ\]pVNH��HVHWOHJ�V]HPpO\HV�EORJRN�

����$�NXU]XVKR]�NDSFVROyGy�V]|YHJHV��]HQHWHN

1DSMDLQNEDQ�D�WDQDQ\DJ�V]iPRV�IRUPiEDQ�HOpUKHWĘ�pV�WRYiEEtWKDWy�DNiU�PRELOWHOHIRQUD�
LV��(QQHN�PHJIHOHOĘHQ� OHKHWĘVpJ� YDQ�D]�RQ�OLQH� NXU]XVRNNDO�NDSFVRODWRV� WDUWDOPDN�pV� LQ�
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IRUPiFLyN� WRYiEEtWiViUD� D� KDOOJDWyN� PRELOWHOHIRQMDLUD�� DNLNQHN� tJ\ KHO\WĘO� I�JJHWOHQ�O D�
OHJ~MDEE�LQIRUPiFLyN�NHU�OKHWQHN�D�ELUWRNXNED�

����$�NXU]XVKR]�NDSFVROyGy��HPOpNH]WHWĘ�V]|YHJHV��]HQHWHN

$]� HOĘ]Ę�SRQWKR]� KDVRQOy�� D]RQEDQ�D� V]|YHJHV��]HQHWHN� WDUWDOPD�HEEHQ�D]� HVHWEHQ�D�
NXU]XVKR]�N|WKHWĘ�WHYpNHQ\VpJHN��SO��IHODGDWOHDGiV��YL]VJD��KDWiULGHMpUH�YDOy�ILJ\HOPH]WH�
WpV�

����2Q�OLQH�Q\HOYyUiN

$�ZHEHQ�V]iPWDODQ� LQIRUPiFLyIRUUiV� WDOiOKDWy��DPHO\� VHJtWL�D�Q\HOYRNWDWiVW��$]�RO\DQ�
ROGDODN�� PLQW� D� *OREDO(QJOLVK� YDJ\� D� /LYH0RFKD� V]iPWDODQ� V]LPXOiFLyYDO�� NLHMWpVL� pV�
Q\HOYWDQL�J\DNRUODWWDO��RQ�OLQH�WHV]WHNNHO�YiUMD�D�OiWRJDWyNDW��(]HN�D�OHKHWĘVpJHN�NLYiOyDQ�
EHpStWKHWĘN�D]�RQ�OLQH�Q\HOYL�NXU]XVRN�DQ\DJiED�

����(�%RRN�pV�:LNL%RRN�EHV]iPROyN� NULWLNiN

$� ZHEHQ� QDJ\RQ� VRN� LQJ\HQHV� HOHNWURQLNXV� N|Q\Y� WDOiOKDWy�� DPHO\HN� HJ\� UpV]pW� D�
:LNLPHGLD�DODStWYiQ\�KR]WD OpWUH�pV�D�:LNL%RRN�ROGDODLQ�pUKHWĘ�HO��(]HQ�D�ZHEROGDORQ�D�
ZLNL�N|]|VVpJ�iOWDO�NROOHNWtY�PyGRQ�tUW�pV�V]HUNHV]WHWW�PĦYHN�pUKHWĘHN�HO��7HUPpV]HWHVHQ�
V]iPRV�NpUGpV�PHU�OKHW�IHO�H]HNQHN�D�PĦYHNQHN�D�PLQĘVpJpYHO�NDSFVRODWEDQ��pSSHQ�H]pUW�
D�KDOOJDWyN�IHODGDWD�OHKHW�����PĦ�EHPXWDWiVD�pV�pUWpNHOpVH�

����� 5HIOHNWtY��V]HPOpOĘGĘ�WDQXOyWtSXVRNQDN

����0LQWDYiODV]RN�N|]]pWpWHOH

$�PDWHPDWLNDL�� MRJL�� VWDWLV]WLNDL�� SpQ]�J\L�PRGHOOH]pVL� IHODGDWRN�QHKH]HQ�PHJYDOyVtW�
KDWyDN�RQ�OLQH�N|UQ\H]HWEHQ��$�KDOOJDWyN�IHONpV]�OpVpW�VHJtWKHWL��KD�D�NRUiEEL�pYIRO\DPRN�
KDOOJDWyL�iOWDO�DGRWW�YiODV]RNDW�pV�EHN�OG|WW�IHODGDWRNDW�HOpUKHWĘYp�WHVV]�N�

����6]DNpUWĘNNHO�IRO\WDWRWW�EHV]pOJHWpVHN�~MUDIHOKDV]QiOiVD

$�J\DNRUODWEDQ�QDJ\RQ�KDV]QRVQDN�EL]RQ\XOW��KD�D�V]DNpUWĘNNHO� IRO\WDWRWW�EHV]pOJHWp�
VHNHW�DUFKLYiOMXN�pV�HOpUKHWĘYp�WHVV]�N�PLQG�D�EHV]pOJHWpVEHQ�UpV]WYHYĘN��PLQG�D�EHV]pO�
JHWpVW�HOPXODV]Wy�KDOOJDWyN�V]iPiUD�

����0XQNDKHO\L� LOOHWYH�J\DNRUODWL�KHO\L�WDSDV]WDODWRN

.pWVpJWHOHQ�� KRJ\� QDJ\RQ� VRNDW� WDQXOKDWQDN� D� KDOOJDWyN� D� NXU]XV� WpPiMiKR]� N|WKHWĘ�
PXQNDKHO\HQ� YDJ\� J\DNRUODWL� KHO\HQ� GROJR]yNWyO�� $� IHODGDW� NLYLWHOH]pVH� W|UWpQKHW� ~J\��
KRJ\�D�KDOOJDWyN�NpUGpVHNHW�WHV]QHN�IHO D�GROJR]yNQDN�pV�D�YiODV]RNDW�N|]]p�NHOO�WHQQL�N�D�
NXU]XV�ZHEODSMiQ��$�KDOOJDWyN�HOROYDVViN�HJ\PiV�PXQNiLW��WLV]Wi]]iN�D]�HVHWOHJ�KRPiO\RV�
YDJ\�QHP�pUWKHWĘ�UpV]HNHW��PDMG�YpJVĘ�IRUPiED�|QWLN�D�EHV]iPROyW�

����/DERUPHJILJ\HOpVHN

$�KDOOJDWyN�RQ�OLQH�ILJ\HOKHWLN�PHJ�HJ\�ODERUDWyULXP�PXQNiMiW��DKRO�Q\RPRQ�N|YHWKH�
WLN� HJ\� WDSDV]WDOW� V]DNHPEHU� WHYpNHQ\VpJpW� /HKHWĘVpJ�N� YDQ�D� NpUGpVHNUH pV� HOOHQĘU]|WW�
N|U�OPpQ\HN�N|]|WW�NLSUyEiOKDWMiN�WXGiVXNDW�
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����gQHOOHQĘU]Ę�NpUGpVHN�pV�YL]VJiN

$�KDOOJDWyN�± N�O|Q|VHQ�D�WDQXOPiQ\DLN�HOHMpQ ± V]HUHWLN�J\DNUDQ�WHV]WHOQL�D�WXGiVXNDW��
(UUH�NLYiOyDQ�DONDOPDVDN�D]�RQ�OLQH� HOOHQĘU]Ę�NpUGpVHN�pV� YL]VJiN��DPHO\HN�VHJtWVpJpYHO�
KpWUĘO�KpWUH�NLSUyEiOKDWMiN�WXGiVXNDW��PL�D]� DPLW�PHJIHOHOĘHQ�HOVDMiWtWRWWDN�pV�PHO\LN�D]�D�
WHU�OHW��DKRO�PpJ�KLiQ\RVViJDLN�YDQQDN�

����2Q�OLQH�PHJEHV]pOpVHN�pV�FVRSRUWIyUXPRN

$�IHQW�HPOtWHWW�WHYpNHQ\VpJHN�HJ\UH�QpSV]HUĦEEHN�D�IHOVĘRNWDWiVEDQ��$]�RNWDWyN�KDV]�
QiOKDWMiN� D]�/06� UHQGV]HU� HV]N|]HLW�� D]� D]RQQDOL� �]HQHWN�OGĘ� V]ROJiOWDWiVRNDW�� YDJ\� D]�
DV]LQNURQ�NRQIHUHQFLD�HV]N|]|NHW��$]�RQ�OLQH�PHJEHV]pOpVHN�WpPiMiW�PHJKDWiUR]KDWMiN�D]�
RNWDWyN��GH�DNiU�D�KDOOJDWyN�LV��VĘW�HONpS]HOKHWĘ�D�NHWWĘ�NRPELQiFLyMD�LV��0HJIRQWRODQGy�D�
KDOOJDWyN� pUGHNOĘGpVL�N|U� V]HULQWL� IHORV]WiVD�� KRJ\�PHJHOĘ]]�N�D� W~OViJRVDQ� |VV]HWHWW� Iy�
UXPEHV]pOJHWpVHN�NLDODNXOiViW�

����:HESRUWiORN�PHJLVPHUpVH�pV�pUWpNHOpVH

$KRJ\DQ� NRUiEEDQ�PiU� HPOtWHWW�N�� D� ZHE� V]iPWDODQ� pUWpNHV� LQIRUPiFLyIRUUiVW� WDUWDO�
PD]��DPHO\HN�QpPHO\LNH�MyO�N|WKHWĘ�D�NXU]XV�WpPiMiKR]�pV�DPHO\HN�PHJLVPHUpVH�pV�pUWp�
NHOpVH�QDJ\RQ�KDV]QRV�D�NXU]XV�N|YHWHOPpQ\HLQHN�WHOMHVtWpVH�V]HPSRQWMiEyO�

����2Q�OLQH�V]DNPDL�FVRSRUWRN�PHJILJ\HOpVH

$�KDOOJDWyN�UHIOH[LyV�NpV]VpJHLQHN�IHMOHV]WpVpUH�pV�D�YDOy�YLOiJ�V]DNPDL�SUREOpPiLQDN�
PHJLVPHUWHWpVpUH� NLYiOy� HV]N|]� D� V]DNPDL� FVRSRUWRNKR]� YDOy� FVDWODNR]iV�� $� <D�
KRR�*URXSV�D�*RRJOH*URXSV�YDJ\�D]�061�*URXSV�PHJIHOHOĘ�V]DNPDL�FVRSRUWMiKR]�FVDW�
ODNR]YD�D�KDOOJDWy�IHODGDWD�D�PHJILJ\HOpV�pV�D�PHJILJ\HOpVHLKH]�N|WĘGĘ�UHIOH[LyN�U|J]tWpVH�

����3RGFDVW�P~]HXPOiWRJDWiVRN

$�P~]HXPRN�HJ\�UpV]H�HOpUKHWĘYp�WHV]L�WiUODWDLW�03��OHMiWV]yUD��L3RGUD�YDJ\�PRELOWHOH�
IRQUD�OHW|OWKHWĘ�IRUPiEDQ��2O\NRU�H]HN�D�WiUODWRN�NLHJpV]�OQHN�D�NLiOOtWRWW�WiUJ\DN�DONRWyL�
QDN� NRPPHQWiUMiYDO� LV�� $]� RNWDWyN� D� NXU]XV� WpPiMiKR]� N|WKHWĘ� WiUODWRN� NLYiODV]WiViYDO�
V]tQHVHEEp�WHKHWLN�KDOOJDWyLN�PĦYpV]HWW|UWpQHWL��W|UWpQHOPL�VWE��WDQXOPiQ\DLW�

����6]HPpO\HV�EORJRN

$� KDOOJDWyNDW� PHJNpUKHWM�N� DUUD�� KRJ\� D� NXU]XV� LGHMH� DODWW� UHQGV]HUHVHQ� NpV]tWVHQHN�
EORJEHMHJ\]pVHNHW�D�NXU]XVKR]�N|WKHWĘ�ROYDVPiQ\DLNUD�UHIOHNWiOiV�FpOMiEyO��0LQGHQ�KDOO�
JDWy� PHOOp� KR]]iUHQGHOKHWM�N� HJ\LN� FVRSRUWWiUViW� LV�� DNLQHN� IHODGDWD� D� EORJEHMHJ\]pVHN�
NULWLNXV�pUWpNHOpVH�

����$�FVRSRUWEORJ

$�FVRSRUWEORJ�V]HUHSH�HJ\�DGRWW�IHODGDW�YpJUHKDMWiViKR]�N|WKHWĘ�UHIOH[LyN�|VV]HJ\ĦMWp�
VH��$�FVRSRUWEORJ�DUFKLYiOW� YiOWR]DWD�DONDOPDV�DUUD��KRJ\�D�YLOiJ�EiUPHO\�SRQWMiQ� LGHJHQ�
Q\HOYHW� WDQXOy� GLiNRN� WDQXOPiQ\R]]iN� pV� U|J]tWVpN� YpOHPpQ\�NHW� D� KDOOJDWyL� FVRSRUWRN�
EORJMDLUyO�
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����2Q�OLQH�IRUUiVN|Q\YWiUDN

$]� RQ�OLQH� IRUUiVN|Q\YWiUDN� KDVRQOyDN� D� EORJKR]�� GH� HQQpO� D]� HV]N|]QpO� D]� RNWDWy� D�
NXU]XV�ZHEODSMiQ�OpWUHKR]�HJ\�N|Q\YWiUDW��DKRO�PLQGHQ�KDOOJDWy�V]iPiUD�QpY�V]HULQW�HON��
O|QtWHWW�WiUKHO\�iOO�UHQGHONH]pVUH��KRJ\�D�NXU]XVVDO�NDSFVRODWRV�WHYpNHQ\VpJHN�pV�ROYDVPi�
Q\RN�UHIOH[LyLW�DV]LQNURQ�PyGRQ�OHMHJ\H]]H��$�UHIOH[LyNDW�PLQGHQ�KDOOJDWy� OiWMD�pV�D�NXU�
]XV�YpJpQ�D]�RNWDWy�UHDJiO�D�EHMHJ\]pVHNUH�

����6RFLDO�1HWZRUNLQJ

$�KiOy]DWpStWĘ�ROGDODN�QpSV]HUĦVpJH�KLKHWHWOHQ�PyGRQ�PHJQĘWW��.LKDV]QiOKDWMXN�H]W��KD�
KDOOJDWyLQNDW� PHJNpUM�N�� KRJ\� UHJLV]WUiOMiN� PDJXNDW� YDODPHO\LN� KiOy]DWpStWĘ� ROGDORQ� pV�
NpUM�N�PHJ� ĘNHW� DUUD� LV�� KRJ\� V]HPpO\HV� ROGDOXN�EORJMiEDQ�YDJ\�PiV� WHU�OHWpQ� WHJ\HQHN�
N|]]p� OHJDOiEE� HJ\�EHMHJ\]pVW� D�NXU]XVVDO� NDSFVRODWEDQ��$� NXU]XV� KDOOJDWyLQDN� IHODGDWD��
KRJ\� WDOiOMiN� PHJ� HJ\PiVW� LOOHWYH� D� EHMHJ\]pVHNHW pV� WDSDV]WDODWDLNDW� |VV]HJH]]pN� HJ\�
GROJR]DW�IRUPiMiEDQ�

����2Q�OLQH�V]HUHSMiWpN�UHIOH[LyN

$]�DGRWW�NXU]XVRQ�EHO�O�D�KDOOJDWyN� MiWpNRV�IRUPiEDQ�EHOHE~MKDWQDN�KtUHV�V]HPpO\LVp�
JHN�EĘUpEH��SO��0R]DUW��3DXO�0&DUWQH\�VWE��� LOOHWYH�IHOYHKHWQHN�EL]RQ\RV�V]HUHSHNHW� �|U�
G|J��J\YpGMH��RSWLPLVWD�VWE���YDJ\�HOMiWV]KDWMiN��KRJ\�ĘN�D�NXU]XVKR]�N|WKHWĘ�WpPD�V]DNpU�
WĘL��(EEHQ�D�Ii]LVEDQ�H]W�D� WHYpNHQ\VpJHW�D� UHIOH[LyN� IHOĘO�N|]HOtWM�N�PHJ��D]D]�PRVW�D]W�
KDQJV~O\R]]XN��KRJ\�D�V]HUHSMiWpN�DODWW�LOOHWYH�YpJpQ�D�KDOOJDWyN�MHJ\H]]pN�OH�WDSDV]WDODWD�
LNDW�D]�HVHPpQ\�PHQHWpUĘO��PHQQ\LUH�YROWDN�KDWpNRQ\DN�V]HUHS�NEHQ�D�V]HUHSOĘN�pV�OHJN|�
]HOHEE�PLW�FVLQiOQiQDN�PiVNpSSHQ�

����6]LQNURQ�pV�DV]LQNURQ�NRPPXQLNiFLy

eUGHNHV��KRJ\�D�KDOOJDWyN��PLXWiQ�ROYDVWiN�D�WpPiEDQ�V]DNpUWĘQHN�V]iPtWy�V]HPpO\�WD�
QXOPiQ\iW� YDJ\� ~MViJFLNNpW�� VRN� HVHWEHQ� QHP� pUWHQHN� HJ\HW� D]� DEEDQ� PHJIRJDOPD]RWW�
iOOtWiVRNNDO�� $]RQEDQ� DEEDQ� D]� HVHWEHQ�� KD� OHKHWĘVpJHW� NDSQDN� DUUD�� KRJ\� V]HPpO\HVHQ�
WDOiONR]]DQDN� D� V]HU]ĘYHO� V]LQNURQ� EHV]pOJHWpV� YDJ\� YLGHRNRQIHUHQFLD� iOWDO�� D� NULWL]iOy�
KDOOJDWyN�MHOHQWĘV�UpV]H�KLUWHOHQ�HJ\HW�NH]G�pUWHQL�D�V]DNHPEHU�OHJW|EE�iOOtWiViYDO��(]�NLYi�
Oy�HV]N|]H�OHKHW�DQQDN��KRJ\�HJ\�FLNN�YDJ\�HJ\�WDQXOPiQ\�FVDN�QDJ\RQ�NHYHVHW�IRJODOKDW�
PDJiED�HJ\�V]HPpO\�JRQGRODWDLEyO� pV�D�YpOHPpQ\HN��JRQGRODWRN��iOOiVSRQWRN�IRO\DPDWRV�
YiOWR]iVEDQ�YDQQDN�

����gQHOOHQĘU]Ę�WHYpNHQ\VpJHN

$� KDOOJDWyL� LQWHUDNFLyN� N|]�O� H]� D� WHYpNHQ\VpJ� D]� |QPDJiUD� LUiQ\XOy� WHYpNHQ\VpJHN�
N|]p�WDUWR]LN��)RQWRV��KRJ\�D�KDOOJDWyQDN�PLQGLJ�OHJ\HQ�OHKHWĘVpJH�D]�|QHOOHQĘU]pVUH�

����(OHNWURQLNXV�SRUWIyOLy

6]iPWDODQ�V]RIWYHUW�WDOiOKDWXQN��DPHO\�DONDOPDV�DUUD��KRJ\�D�KDOOJDWyN�|VV]HJ\ĦMWVpN�D�
NpS]pVKH]� WDUWR]y� GRNXPHQWXPRNDW� �WHPDWLND�� GROJR]DWRN�� IRWyN�� J\DNRUODWRN�� N�OI|OGL�
WDQXOPiQ\XWDN�VWE����pV�NpSHW�Q\~MWVDQDN� LVNRODL�WDUWy]NRGiVXN�DODWW�EHN|YHWNH]Ę�V]DNPDL�
IHMOĘGpVUĘO�
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����6]HPpO\HV�YpOHPpQ\HN

$�ZHE�V]iPWDODQ�OHKHWĘVpJHW�NtQiO DUUD��KRJ\�D�KDOOJDWyN�RQ�OLQH�IRUPiEDQ�tUKDVViN�OH�
YpOHPpQ\�NHW��0HJNpUKHWM�N�D�KDOOJDWyNDW��KRJ\�IRJODOMiN�|VV]H�D]�iOWDOXN�ROYDVRWW�FLNNHN�
OpQ\HJpW� pV� WHJ\pN�HOpUKHWĘYp�FVRSRUWWiUVDLN�V]iPiUD��YDJ\�PHJNpUKHWM�N�ĘNHW�DUUD��KRJ\�
D]�iOWDOXN�ROYDVRWW�FLNNHNHW� pUWpNHOMpN DEEyO�D�V]HPSRQWEyO�� KRJ\�PLYHO� pUWHQHN�HJ\HW� pV�
PLYHO�QHP��'H�OHKHWĘVpJ�QN�YDQ�DUUD�LV��KRJ\�PHJNpUM�N�KDOOJDWyLQNDW��KRJ\���SHUF�DODWW�
tUMiN�OH��PLW�JRQGROQDN�D]�DGRWW�NXU]XVUyO�VWE�

����&VRSRUWUHIOH[LyN

$]� HOĘ]Ę� WHYpNHQ\VpJ� NLWHUMHV]WpVH� FVRSRUWV]LQWUH�� DPHO\QHN�PHJYDOyVtWiViW� D� OHJW|EE�
/06� UHQGV]HU� WiPRJDWMD��7HUPpV]HWHVHQ� HEEHQ�D]� HVHWEHQ� QHP� FVDN�D� FVRSRUW�PXQNiMiW�
NHOO�pUWpNHOQL��KDQHP�PyGRW�NHOO�WDOiOQL�D]�HJ\pQL�WHOMHVtWPpQ\HN�pUWpNHOpVpUH�LV�

����6]XSHU|VV]HIRJODOyN

0HJNpUKHWM�N�KDOOJDWyLQNDW��KRJ\�����±�����V]yEDQ�tUMiN�OH��KRJ\�PLW�WDQXOWDN�D�NXU�
]XV�VRUiQ��$]RQEDQ�HOĘtUKDWMXN�D]W� LV�� KRJ\�D�KHWL�� UHQGV]HUHV� IyUXPRN�V]|YHJpEĘO�PLQL�
PXP� KiQ\� GLUHNW� LGp]HWHW� NHOO� IHOKDV]QiOQLXN� D� PXQNiMXN� VRUiQ�� H]]HO� |V]W|Q|]YH� ĘNHW�
DUUD��HOROYDVViN�D]�DUFKLYiOW�IyUXPEHMHJ\]pVHNHW�

����2Q�OLQH�HVHWWDQXOPiQ\RN

$]� RQ�OLQH� HVHWWDQXOPiQ\RN� N|]]pWpWHOH� IHMOHV]WL� D� KDOOJDWyN� HOHP]Ę� pV� pUWpNHOĘNpV]�
VpJpW��(]HN�D]�HVHWWDQXOPiQ\RN�V]pOHVN|UĦHQ�DONDOPD]KDWyN��IĘOHJ�RO\DQ�IHOQĘWW�KDOOJDWyN�
HVHWpQ��DNLN�PHJIHOHOĘ�WDSDV]WDODWWDO UHQGHONH]QHN�D]�HVHWWDQXOPiQ\RN�pUWpNHOpVpKH]�

����6SHFLiOLV�pUGHNOĘGpVĦ�FVRSRUWRN

1DJ\�OpWV]iP~�RQ�OLQH�NXU]XVRNQiO�OHKHWĘYp�NHOO�WHQQL�D�KDOOJDWyNQDN��KRJ\�D�NXU]XVRQ�
EHO�O�pUGHNOĘGpVL�N|U�NQHN�PHJIHOHOĘ�FVRSRUWRNDW�KR]]DQDN�OpWUH��(EEHQ�D]�HVHWEHQ�D�FVR�
SRUWRN�VDMiW�PDJXN�KDWiUR]KDWMiN�PHJ�D]�RQ�OLQH�IyUXPRN�WpPiLW�pV�D�NXU]XV�YpJpQ�UHIOHN�
WiOQLXN�NHOO��KRJ\�PLW�WDQXOWDN�D]�RQ�OLQH�IyUXPRNEyO�

����.LVFVRSRUWRV�HVHWWDQXOPiQ\�JHQHUiOiVD

$�KDOOJDWyN�OHKHWĘVpJHW�NDSQDN�DUUD��KRJ\�HOĘUH�HONpV]tWHWW�HVHWWDQXOPiQ\RN�KHO\HWW�VD�
MiW� PDJXN� GROJR]]iN� NL� D� NXU]XV� HVHWWDQXOPiQ\DLW� V]HPpO\HV� WDSDV]WDODWDLN� YDJ\�PHJIL�
J\HOpVHLN�DODSMiQ�

����.LVFVRSRUWRV�YL]VJDNpUGpV�JHQHUiOiVD

/HKHWĘYp�WHVV]�N�D�KDOOJDWyNQDN��KRJ\�ĘN�WDOiOMiN�NL�D�WHV]WNpUGpVHNHW��H]iOWDO�PRWLYiO�
MXN�ĘNHW�D�WDQXOiVUD��5iDGiVXO� H]]HO�D�PyGV]HUUHO�D�WDQXOyN|]SRQW~�RNWDWiV�IHOp�LV�WHV]�QN�
HJ\�OpSpVW�

����+HO\]HWMHOHQWpV�pV�UHDJiOiV

.pUM�N�PHJ�D�KDOOJDWyNDW�DUUD��KRJ\�tUMDQDN�KHO\]HWMHOHQWpVW�YDJ\�UHDJiOMDQDN�D�NXU]XV�
KR]�N|WKHWĘ�KtUHNEHQ�KDORWW�LQIRUPiFLyNUD��$]]DO��KRJ\�iOOiVIRJODOiVUD�NpV]WHWM�N�D�KDOOJD�
WyNDW��UiNpQ\V]HU�OQHN�LVPHUHWHLN�~MUDUHQGH]pVpUH��DPHO\QHN�VRUiQ�~MDEE�OHKHWVpJHV�V]HP�
SRQWRNDW�IHGH]KHWQHN�IHO�
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����� 9L]XiOLV�WDQXOyWtSXVRNQDN

����2QOLQH�YLGHy�HOHP]pVH

(�WHYpNHQ\VpJ�VRUiQ�D]�RNWDWy�pV�D KDOOJDWy�RQ�OLQH�N|UQ\H]HWEHQ� N|]|VHQ�WHNLQW�PHJ�
HJ\� YLGHyUpV]OHWHW�� PDMG� D� KDOOJDWyQDN� YiODV]ROQLD� NHOO� D]� RNWDWy� NpUGpVHLUH��$� NpUGpVHN�
PHJYiODV]ROiViKR]� D� YLGHyUpV]OHWHN� LVPpWHOWHQ� PHJWHNLQWKHWĘHN�� $� WHYpNHQ\VpJ� FpOMD��
KRJ\�SUREOpPDPHJROGy�NRQWH[WXVED KHO\H]]�N�D�KDOOJDWyW��DNL�tJ\�WXGiViW�UXJDOPDVDEEDQ�
WXGMD�KDV]QiOQL�pV�N|]EHQ�IHMOĘGLN�D�SUREOpPDPHJROGy�NpSHVVpJH�LV�

����2Q�OLQH�P~]HXPRN�IHOIHGH]pVH

$KRJ\DQ�PiU�NRUiEEDQ� LV� HPOtWHWW�N��D]�RQ�OLQH�P~]HXPRN�pV�N|Q\YWiUDN�VRNIpOH� Wp�
PDN|UEHQ� NtQiOQDN� pUWpNHV� YL]XiOLV� WDUWDOPDW� �NpSHN�� YLGHyN�� DQLPiFLyN���.pUM�N�PHJ� D�
KDOOJDWyLQNDW� DUUD�� KRJ\� D� NXU]XV� DQ\DJiKR]� NDSFVROyGyDQ� NHUHVVHQHN� RO\DQ� RQ�OLQH�
N|Q\YWiUDNDW�pV�P~]HXPRNDW��DPHO\HN�YL]XiOLV�WDUWDOPD�V]tQHVHEEp�WHV]L�WDQXOPiQ\DLNDW�

����)RJDORPWpUNpS

$�KDOOJDWyNDW�PHJNpUKHWM�N�� KRJ\�D� WDQXOPiQ\DLN� VRUiQ� V]HU]HWW� LVPHUHWHNHW� YDJ\� WD�
SDV]WDODWDLNDW��LOOHWYH D�NXOFVIRQWRVViJ~�LQIRUPiFLyNDW YL]XiOLVDQ�iEUi]ROYD��YDJ\�IRJDORP�
WpUNpS�IRUPiMiEDQ�U|J]tWVpN��0XQNiMXNDW�VHJtWKHWM�N��KD�D]�DOiEEL�V]RIWYHUHNUH�IHOKtYMXN�D�
ILJ\HOP�NHW��,QVSLUDWLRQ��0LQG0DSSHU��)UHH0LQG��&PDS�

����2Q�OLQH�YLGHyYDO�WiPRJDWRWW�HOĘDGiVRN�pV�SUH]HQWiFLyN

+DWpNRQ\DEE�D]W�LVPHUHWiWDGiVL�IRO\DPDW��KD�D�KDOOJDWyN�OiWMiN�D]�RNWDWy�DUFiW��PLPLNi�
MiW� pV� QRQYHUEiOLV� JHV]WXVDLW�� $� KDOOJDWyN� EL]RQ\RV� HVHWHNEHQ� �V]HPpO\HV� YDJ\� V]DNPDL�
RNRNEyO�� NpQ\WHOHQHN� NLKDJ\QL� ���� yUiW�� (]HNQHN� D� KDOOJDWyNQDN�� GH� D� W|EEL� RNWDWyQDN��
LOOHWYH�D�NpS]pV�LUiQW�HJ\HOĘUH�FVDN�pUGHNOĘGĘNQHN�LV�KDV]QRV�OHKHW�D]�yUiN�U|J]tWpVH�pV�RQ�
OLQH�SXEOLNiOiVD�

����.RQIHUHQFLiN�RQ�OLQH�YLGHyL

(J\UH�Q|YHNV]LN�D]RNQDN�D�NRQIHUHQFLiNQDN�pV�V]DNPDL� HVHPpQ\HNQHN�D�V]iPD��DKRO�
D]�HVHPpQ\HN�RQ�OLQH�YLGHRN|]YHWtWpV�IRUPiMiEDQ�LV�HOpUKHWĘN��$]�RNWDWyN�IHOKDV]QiOKDWMiN�
NXU]XVDLNKR]�H]HNHW�D]�RQ�OLQH�HVHPpQ\HNHW��YDJ\�D]�DUFKLYiOW�YiOWR]DWXNDW���KRJ\�D�KDOO�
JDWyN� NpSHW� NDSMDQDN� DUUyO�� KRJ\� D� PHJV]HU]HWW� WXGiVW� KRJ\DQ� OHKHW� D� J\DNRUODWEDQ� IHO�
KDV]QiOQL�

����,QWHUDNWtY�KtUSRUWiORN�KDV]QiODWD

$�Q|YHNYĘ�V]iP~�LQWHUDNWtY�KtUSRUWiORN�NtQiODWiEDQ�PHJWDOiOMXN�D� OHJIULVVHEE�KtUHNHW��
DPHO\HN�D�V]|YHJ�PHOOHWW� WDUWDOPD]QDN�NpSHNHW��YLGHyNDW��KDQJDQ\DJRNDW��DQLPiFLyNDW�LV��
$]� RNWDWyN� NLYiODV]WKDWMiN� D� NXU]XVKR]� OHJMREEDQ� N|WĘGĘ� KtUHNHW�� pV� D� WDQDQ\DJED� EH�
iJ\D]YD� LQWHUDNWtY� IHODGDWRN� IRUPiMiEDQ� pStWKHWLN� EH� D� NXU]XVED�� $]� LQWHUDNWtY� SRUWiORN�
NLYiOyDQ�KDV]QiOKDWyDN D]�LGHJHQQ\HOY�WDQXOiVQiO��D�JD]GDViJL�LVPHUHWHN�WDQtWiViQiO�VWE�

����,QWHUDNWtY��RQ�OLQH�EHPXWDWyN

$]� LQWHUQHW WHFKQLNDL� IHMOĘGpVpYHO� OHKHWĘYp�YiOW�D�QDJ\IHOERQWiV~�� UpV]OHWJD]GDJ�YLGHy�
WRYiEEtWiVD��(UUH� pStWYH� D�PĦYpV]HWL� RNWDWiVEDQ�D� WDQiURNQDN� OHKHWĘVpJ�N� YDQ�D� WiYROEyO�
EHPXWDWQL��KRJ\DQ�NHOO�HJ\�KDQJV]HUW�PHJV]yODOWDWQL��YDJ\�SO��D�V]tQKi]�pV�WiQFPĦYpV]HWL�
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WiUJ\DNQiO� D�KDOOJDWyN� WiQFHOĘDGiVW� WHNLQWKHWQHN�PHJ� D�YLGHRNRQIHUQFLD� VHJtWVpJpYHO��$]�
�]OHWL�pOHWEHQ�LV�V]iPWDODQ�WHU�OHWHQ�DONDOPD]KDWyDN�H]HN�D YLGHRUHQGV]HUHN��DNiU�D IL]LNDL��
DNiU�D�V]HOOHPL�PXQND�WHNLQWHWpEHQ�

����7HUYH]pVVHO�NDSFVRODWRV�pUWpNHOpVL�IHODGDW

$�KDOOJDWyN�V]iPiUD�QDJ\RQ�IRQWRV��KRJ\�NpSHVHN� OHJ\HQHN�|VV]HKDVRQOtWDQL�D�NLYiOy�
PLQĘVpJHW�D�J\HQJpYHO��$�ZHE�QDJ\V]HUĦ�OHKHWĘVpJHW�EL]WRVtW�DUUD��KRJ\�WHUPpNHNHW�KDVRQ�
OtWVXQN�|VV]H HJ\PiVVDO��(]�HOVĘVRUEDQ�D]RNQiO�D�WiUJ\DNQiO�OHKHW�KDV]QRV��DKRO�D�WHUYH]pV�
NXOFVIRQWRVViJ~��ZHEGHVLJQ��pStWpV]HW��PDUNHWLQJ���$]�RNWDWy�D�NXU]XV�VRUiQ� OpWUHKR]� HJ\�
MHOOHJ]HWHVHQ�My�pV�URVV]�SpOGiNEyO�iOOy�DGDWEi]LVW��DPHO\HW�V]LQNURQ�NRPPXQLNiFLy�NHUHWp�
EHQ�YLWDW�PHJ�D�KDOOJDWyNNDO�

����gQiOOy�WHUYH]pVVHO�NDSFVRODWRV�pUWpNHOpVL�IHODGDW

$]� HOĘ]ĘK|]�QDJ\RQ� KDVRQOy� IHODGDW�� GH� LWW� D�KDOOJDWyN�PXQNiLW� YHV]LN� JyUFVĘ� DOi��$�
FVRSRUW�HJ\LN�IHOpQHN�D�IHODGDWD�OHKHW��KRJ\ SO��D�VDMiW�PDJXN�iOWDO�OpWUHKR]RWW�ZHEROGDODN�
EyO�KR]]DQDN�OpWUH�HJ\�SRUWIyOLyW��PtJ�D�FVRSRUW�PiVLN�UpV]pQHN�IHODGDWD�D�PHJILJ\HOpV��D]�
pUWpNHOpV�pV�D]�|VV]HKDVRQOtWiV�

����6]DNpUWĘL�pUWpNHOpVHN

$�KDOOJDWyN�IHMOĘGpVpW�HOĘVHJtWKHWM�N�D]iOWDO��KRJ\�KHO\L�YDJ\�QHP]HWN|]L�V]DNpUWĘL�FVR�
SRUWRW�KR]XQN�OpWUH��DNLN�HOPRQGMiN�D�YpOHPpQ\�NHW�D�KDOOJDWyN�PXQNiMiUyO��pUGHNHV�W|UWp�
QHWHNHW�PHVpOKHWQHN�WDSDV]WDODWDLNUyO�D�WHUYH]pVL�IHODGDWWDO�NDSFVRODWEDQ� pV�DNLNKH]�D�KDOO�
JDWyN�NpUGpVHNHW�LQWp]KHWQHN�

����2Q�OLQH�LGĘYRQDO�IHOIHGH]pV

$]�LGĘYRQDO�OHKHWĘVpJHW�Q\~MW�D]�DGDWRN�pV�LQIRUPiFLyN�YL]XiOLV�PHJMHOHQtWpVpUH��DPHO\�
VHJtW� D�KDOOJDWyNQDN�PHJMHJ\H]QL� D� OHJIRQWRVDEE� WpQ\HNHW� pV� D�KR]]iMXN� N|WKHWĘ� WRYiEEL�
LVPHUHWHNHW��+D�KDOOJDWyLQNQDN�D�NXU]XV�WDUWDOPiKR]�NDSFVROyGyDQ�HOpUKHWĘYp�WHV]�QN�HJ\�
RQ�OLQH� LGĘYRQDODW��DNNRU�D�KDJ\RPiQ\RV�WDQXOiVQiO�VRNNDO�pUGHNHVHEE�pV�V]pOHVN|UĦ�Py�
GRQ�VHJtWM�N�ĘNHW�D]�LVPHUHWHN�HOVDMiWtWiViEDQ�

����9LUWXiOLV�W~UiN

$]�HOĘ]Ę� WHYpNHQ\VpJKH]�QDJ\RQ�KDVRQOy��D]RQEDQ LWW�QHP�D]� LGĘVtN�DODSMiQ�NHU�OQHN�
EHPXWDWiVUD� D� MHOHQVpJHN�� KDQHP� D]� HVHPpQ\HN�� REMHNWXPRN�� IRJDOPDN� EHPXWDWiViQDN�
FpOMD� D� WDQXOiVL� IRO\DPDW� KDWpNRQ\ViJiQDN� Q|YHOpVH� pV� D� KDOOJDWyN� EL]RQ\WDODQViJiQDN�
FV|NNHQWpVH��$�YLUWXiOLV�W~UiN�QDJ\RQ�KDWpNRQ\DN�OHKHWQHN�D�I|OGUDM]��W|UWpQHOHP��ELROyJLD��
KDGWXGRPiQ\RN�pV�V]iPRV�PiV�WHU�OHWHQ�LV�

����$�ZHE�YL]XiOLV�LQIRUPiFLyIRUUiVDLQDN�NLDNQi]iVD

$KRJ\DQ�NRUiEEDQ�PiU�V]y�YROW�UyOD��NXU]XVDLQNKR]�NDSFVROyGyDQ�D�ZHEHQ�V]iPWDODQ�
RO\DQ�ROGDOW�WDOiOKDWXQN��DPHO\HN�NLYiOy�PLQĘVpJĦ�NpSHN��YLGHyN�WiUKHO\HL��.HUHVV�N�PHJ�
D� WDQWiUJ\DLQNKR]� OHJMREEDQ� PHJIHOHOĘ� pV� OHJMREE� PLQĘVpJĦ� PpGLDHOHPHNHW� EHPXWDWy�
ZHEROGDODNDW�pV�NpUM�N�PHJ�D�KDOOJDWyLQNDW��KRJ\�D�NXU]XV�N|YHWHOPpQ\HLKH]�NDSFVROyGy�
DQ�pUWpNHOMpN�H]HNHW�D�YL]XiOLV�LQIRUPiFLyIRUUiVRNDW�
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����$QLPiFLyN

$�NRPSOH[�RNWDWiVL�WDUWDOPDN�EHPXWDWiViUD�V]ROJiOy�DQLPiFLyN�HJ\UH�QpSV]HUĦEEHN�D]�
RQ�OLQH�RNWDWiVVDO�IRJODONR]y�LQWp]PpQ\HN�N|UpEHQ��(QQHN�D]�D]�RND��KRJ\�PLQG�D]�DQLPi�
FLyN�PpUHWH��PLQG�D�WiUROiVKR]�V]�NVpJHV�RQ�OLQH�WiUKHO\HN�N|OWVpJH�HJ\UH�NLVHEE��tJ\�V]LQ�
WH�PLQGHQ�RNWDWiVL�NRQWH[WXVEDQ�PHJMHOHQKHWWHN�D]�DQLPiFLyN��$QQDN�HOOHQpUH��KRJ\�PL�D�
WDQXOPiQ\DLQN�VRUiQ�W|EEQ\LUH�QHP�WDOiONR]WXQN�DQLPiFLyNNDO��D�PDL�NRU�KDOOJDWyL�V]tYH�
VHQ� IRJDGMiN� ĘNHW�� .HUHVV�QN� WHKiW� D]� LQWHUQHWHQ� D� NXU]XVDLQNKR]� N|WKHWĘ� DQLPiFLyNDW��
YDJ\�PDJXQN�LV�PHJSUyEiONR]KDWXQN�D]RN�HONpV]tWpVpYHO�

����7RYiEEIHMOHV]WHWW�GLDJUDPPRN��IRO\DPDWiEUiN��PRGHOOHN

$�IHQW�HPOtWHWW�V]HPOpOWHWĘ�HV]N|]|N�HOVĘGOHJHV�IHODGDWD��KRJ\�VHJtWVHQHN�D�WDQXOy�PiU�
PHJOpYĘ�LVPHUHWHLKH]�N|WQL�D]�~M�LQIRUPiFLyV�WDUWDOPDW��.�O|Q|VHQ�KDWpNRQ\DN�D]RNEDQ�D�
EOHQGHG�YDJ\�WHOMHVHQ�RQ�OLQH�NpS]pVHN�VRUiQ��DKRO�QDJ\RQ�HOYRQW�YDJ\�YDODPLO\HQ�V]HP�
SRQWEyO� V]RNDWODQXO�~M� LVPHUHWHNHW� NHOO� HOVDMiWtWDQL� D�KDOOJDWyNQDN��$]� RNWDWyN� V]iPWDODQ�
LO\HQ� LQIRUPiFLyIRUUiVW� WDOiOKDWQDN� D� ZHEHQ�� DPHO\HNHW� YiOWR]WDWiV� QpON�O�� YDJ\� WHVWUH�
V]DEYD�IHOKDV]QiOKDWQDN�NXU]XVDLN�VRUiQ�

����9LUWXiOLV�WHUHN

$�YLUWXiOLV� W~UiN�PHOOHWW�V]iPWDODQ�RO\DQ�ZHEROGDO� OpWH]LN��DPHO\�I|OGUDM]L� KHO\HNKH]��
W|UWpQHOPL�HVHPpQ\HNKH]�YDJ\�KtUHV�V]HPpO\HNKH]�N|WKHWĘ��%iU�H]HN�W|EEVpJH�D�N|]RNWD�
WiV� V]iPiUD� OHWW� NLIHMOHV]WYH�� My� QpKiQ\DW� KDV]QiOKDWXQN� EHOĘO�N� D� IHOVĘRNWDWiVEDQ� LV� �SO��
I|OGUDM]�� W|UWpQHOHP� VWE�� WiUJ\DN� HVWpQ��� .�O|Q|VHQ� KDWpNRQ\� OHKHW�� H]� D]� HV]N|]�� KD� D]�
DGRWW�ZHEROGDORQ�D� WpPD�V]DNpUWĘLW� LV�PHJ�OHKHW�V]yOtWDQL�� MHOHQWĘVHQ�FV|NNHQWYH� H]iOWDO�D�
KDOOJDWyNEDQ�D]�HOV]LJHWHOWVpJ�pU]pVpW�

����2Q�OLQH�YLGHyYDO�WiPRJDWRWW�V]DNPDL�LVPHUHWIHMOHV]WpV

$�V]DNPDL�NpS]pVHN�HJ\UH�Q|YHNYĘ�DUiQ\EDQ�KDV]QiOMiN�D]�RQ�OLQH�YLGHyW�D]�LVPHUHWHN�
J\DNRUODWEDQ� W|UWpQĘ� IHOKDV]QiOiViQDN� PRGHOOH]pVpUH�� $]� ,QGLDQDL� (J\HWHPHQ� SpOGiXO D�
WHUPpV]HWWXGRPiQ\RV�WDQiUNpS]pVEHQ�KDV]QiOMiN�D�EHPXWDWy�yUiN�RQ�OLQH�YLGHyLW�D�WDQiUMH�
O|OWHN�NpS]pVpUH��$�YLGHyN�PHOOHWW�D�KDOOJDWyN�PHJNDSMiN�D]�DGRWW�yUD�yUDWHUYpW��D�WDQXOyN�
iOWDO� HOYpJ]HWW� IHODGDWRN� PiVRODWiW� pV� PLQGHQ� RO\DQ� GRNXPHQWXPRW�� DPHO\ VHJtWKHWL� D]�
LVPHUHWV]HU]pVW�

����)LOPHN79�PĦVRURN�D�V]DNPDL�LVPHUHWIHMOHV]WpVEHQ

$�QpSV]HUĦ�PR]LILOPHN�pV�79�PĦVRURN�EL]RQ\RV�HVHWHNEHQ�MyO�KDV]QiOKDWyN�HJ\HV�WHU��
OHWHN��SO��SV]LFKROyJLD��QHYHOpV��LGHJHQ�Q\HOY�VWE���V]DNPDL�LVPHUHWHLQHN�HOVDMiWtWiViEDQ��$�
ILOP�NLYiODV]WiViQiO�PLQGHQ�HVHWEHQ��J\HOM�QN�DUUD��KRJ\�D�NXU]XV� WDUWDOPD�pV�D�ILOP�N|�
]|WW�RO\DQ�PpUWpNĦ�UHOHYiQV�NDSFVRODW�OHJ\HQ��DPHO\�PHJWHUHPWL�D]�DODSRW�D]�RQ�OLQH�YLWiUD�
pV� D� PHJILJ\HOpVHN� U|J]tWpVpUH�� +DWpNRQ\� OHKHW� D]� LV�� DPLNRU� W|EE� ILOPHW� KDVRQOtWWDWXQN�
|VV]H� D� KDOOJDWyNNDO�� WDSDV]WDODWDLQN� V]HULQW� NHWWĘQpO� W|EE� ILOPHW� HEEHQ� D]� HVHWEHQ� QHP�
pUGHPHV�YiODV]WDQL�

����2Q�OLQH�LQWHUDNWtY�WiEOiN

$� OHJW|EE�/06� UHQGV]HU� IHONtQiOMD� D]�RQ�OLQH� LQWHUDNWtY� WiEOiN�KDV]QiODWiW�D� V]LQNURQ�
EHV]pOJHWpVHN�LOOHWYH�ZHEV]HPLQiULXPRN�YDJ\�PiV�YDOyV�LGHMĦ�RQ�OLQH�EHPXWDWyN�VRUiQ��(]�
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D]�HV]N|]�NLYiOyDQ�KDV]QiOKDWy�D�VWDWLV]WLNDL��NpPLDL��PDWHPDWLNDL�|VV]HI�JJpVHN�OHYH]HWp�
VpUH�� D� Q\HOYWDQtWiVEDQ� D� Q\HOYWDQL� V]DEiO\RN� HOVDMiWtWiViUD�� YDJ\� SO�� HJ\� SURJUDPR]iVL�
Q\HOY� WDQtWiVD� VRUiQ� D� J\DNUDQ� HOĘIRUGXOy� KLEiN� EHPXWDWiViUD�� $� IHOVRUROW� SpOGiN� PLQG�
HJ\LNpEHQ�D]�RQ�OLQH�LQWHUDNWtY�WiEOD�VHJtW�D�KDOOJDWyQDN�D�UpV]OHWHNUH�NRQFHQWUiOQLD�

����2Q�OLQH�YL]XDOL]iFLyV�HV]N|]|N

$]� XWyEEL� pYWL]HGHNEHQ� H[SRQHQFLiOLVDQ� QĘWW� D� UiQN� ]~GXOy� LQIRUPiFLy� PHQQ\LVpJH��
DPHO\QHN�HUHGPpQ\HNpSSHQ�D]�DGDWEiQ\iV]DWL�pV�DGDWYL]XDOL]iFLyV�HV]N|]|N�LV�HJ\UH�QpS�
V]HUĦEEHN��(]HNQHN�D]� HV]N|]|NQHN�D�IHODGDWD D]�HOYRQW�|VV]HI�JJpVHN�V]HPOpOWHWpVH��D]�
HJ\HV� LQIRUPiFLyHOHPHN� N|]|WWL� NDSFVRODWRN� IHOWiUiVD�� D� QHKH]HQ� PHJpUWKHWĘ�� HOYRQW� LQ�
IRUPiFLy�EHIRJDGiViQDN�PHJN|QQ\tWpVH��8J\DQDNNRU�H]HN�D]�HV]N|]|N�DONDOPDVDN�DUUD�LV��
KRJ\�D�KDOOJDWyN�D]�HOVDMiWtWRWW�LVPHUHWHNHW�KDWpNRQ\DEEDQ�PXWDVViN�EH�

����9LGHyEORJ�pV�NDODQGR]YD�WDQXOiV

$KRJ\DQ�NRUiEEDQ�PiU�HPOtWHWW�N��D�V]|YHJHV�EORJRN�YLGHyYDO�NLHJpV]tWYH�VRNNDO�KDWp�
NRQ\DEEDN� OHKHWQHN�D]� LVPHUHWHOVDMiWtWiV� V]HPSRQWMiEyO��ÈOWDOiEDQ� HOPRQGKDWMXN��KRJ\�D�
NDODQGNHUHVĘ�WtSXV~�WDQXOyN�HOYiUMiN��KRJ\�D�V]|YHJHV�LQIRUPiFLy�PHOOHWW�YDODPLO\HQ�YL]X�
iOLV�HOHP��NpS��YLGHy��DQLPiFLy��JD]GDJtWVD�D�WDUWDOPDW�

����7iEOi]DWRN�pV�JUDILNXV�HOHPHN

$�WiEOi]DWRN�pV�JUDILNXV�HOHPHN�DONDOPD]iVD�D]�RQ�OLQH�WDQDQ\DJEDQ�QHP�FVDN�HV]WpWL�
NXVDEEi�WHV]L�D�WDQDQ\DJ�PHJMHOHQpVpW��GH�KDWpNRQ\DEEi�WHV]L�D]�LVPHUHWHOVDMiWtWiVW�D]iOWDO��
KRJ\� D� KDOOJDWyQDN� OHKHWĘVpJH� YDQ� D� V]|YHJHV� LQIRUPiFLy� PHOOHWW� D� YL]XiOLV� LQIRUPiFLy�
EHIRJDGiViUD�LV��DPHO\�PHJN|QQ\tWL�D]�~M�LVPHUHWQHN�D�NRUiEEL�LVPHUHWHNKH]�NDSFVROiViW��
(]�D]�HV]N|]�~J\�LV�DONDOPD]KDWy��KRJ\�D�KDOOJDWyW�DNWLYLWiVUD�|V]W|Q|]]�N�D]iOWDO��KRJ\�D�
WiEOi]DWRNDW�FVDN�UpV]EHQ�W|OWM�N�NL��pV�D�KDOOJDWyUD�Et]]XN�DQQDN�EHIHMH]pVpW�

����*RRJOH�0DSV�LQIRWXUPL[

$]�HJ\UH�Q|YHNYĘ�V]iP~�YL]XiOLV�DGDWIRUUiV�D�ZHEHQ�DUUD�|V]W|Q]|WW�QpKiQ\�IHMOHV]WĘW��
KRJ\� OpWUHKR]]RQ�RO\DQ�ROGDODNDW��DPHO\HN�W|EEIpOH� LQIRUPiFLyIRUUiVEyO�iOOtWMiN�HOĘ�D�WDU�
WDOPDW��(UUH�My�SpOGD�D�*RRJOH�0DSV��DPHO\�V]iPRV�LQIRUPiFLyIRUUiVW�KDV]QiO�IHO�HJ\HWOHQ�
ZHEROGDORQ� |VV]HVĦUtWYH�� $]� LO\HQ� MHOOHJĦ� V]ROJiOWDWiVRN� Q|YHNYĘ� V]iPD� HOĘUHYHWtWL� D�
V]HPOpOWHWpVUĘO�DONRWRWW�IRJDOPDLQN�~MUDGHILQLiOiViQDN�V]�NVpJHVVpJpW�

����2Q�OLQH�HVHPpQ\HN�N|]YHWtWpVH

$]� LQWHUQHW WHFKQLNDL� IHMOĘGpVpQHN� N|V]|QKHWĘHQ� HJ\UH� QDJ\REE� ViYV]pOHVVpJ� iOO� UHQ�
GHONH]pVUH�D]�LQIRUPiFLy�WRYiEEtWiViUD��(]�OHKHWĘYp�WHV]L��KRJ\�SO��D]�HJpV]VpJ�J\�WHU�OH�
WpQ� RO\DQ� DGDWEi]LVRNKR]� IpUKHVVHQHN� KR]]i� D� KDOOJDWyN�� DPHO\� DNiU� W|EE� H]HU� NpSHW� pV�
YLGHyW�WDUWDOPD]��YDJ\�HJ\�pSSHQ�]DMOy�PĦWpWHW�WHNLQWKHWQHN�PHJ�D�KDOOJDWyN�pV�D]�RNWDWyN��
V]DNpUWĘL�QDUUiFLyYDO�NLHJpV]tWYH��$]�iOOyNpSHN��YLGHyN�pV�PiV�YL]XDOL]iFLyV�HOHPHN�KDV]Qi�
ODWD�OHKHWĘVpJHW�Q\~MW�D�UHQGNtY�O�LQIRUPDWtY�HOHNWURQLNXV�WDQXOiVL�N|UQ\H]HW�NLDODNtWiViUD�

����2Q�OLQH�PXOWLPpGLD

$]�RQ�OLQH�YLGHyN�KDV]QiODWiQ�W~O�V]iPRV�RO\DQ�ZHEROGDO�OpWH]LN��DPHO\�PXOWLPHGLiOLV�
IRUPiEDQ��JD]GDJRQ�LOOXV]WUiOYD�VHJtWL�D�KDOOJDWyN�DQDWyPLDL�WDQXOPiQ\DLW��(]HNHQ�D]�ROGD�
ODNRQ��SO��8QLYHUVLW\�RI�/HLFHVWHU��YLUWXiOLV�ERQFROiVW�YpJH]KHW�QN��DPHO\�WDOiQ�QHP�D�OHJ�
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YRQ]yEE�PyGMD� D]� LVPHUHW� HOVDMiWtWiVQDN�� GH� NpWVpJWHOHQ�O� QDJ\RQ� KDV]QRV� D]� DQDWyPLDL�
WDQXOPiQ\RN�V]HPSRQWMiEyO�

����� 7HYpNHQ\VpJ�~WMiQ�WDQXOyNQDN

����:HEDODS~�NpUGĘtYHV�NXWDWiV

$�ZHE�V]iPWDODQ� OHKHWĘVpJHW�NtQiO�D]�RQ�OLQH�DGDWJ\ĦMWpVUH��6XUYHV6KDUH��6XUYH\�3UR��
.H\�6XUYH\�VWE����(]HN�D�V]ROJiOWDWiVRN�OHKHWĘYp�WHV]LN�D�KDOOJDWyN V]iPiUD��KRJ\�RQ�OLQH�
IHO�OHWHQ�J\ĦMWVpN�|VV]H�D�NXU]XVKR]�N|WKHWĘ�NXWDWiVL�LQIRUPiFLyLNDW��$]�HV]N|]�KDV]QiODWD�
VRUiQ�D�KDOOJDWyN�IHOHOĘVVpJH��KRJ\�D]�HOVĘGOHJHV�DGDWRNEyO�YLOiJRV�pV�pUWKHWĘ�NLPXWDWiVR�
NDW�NpV]tWVHQHN��(]�D]�HV]N|]�N�O|Q|VHQ�QpSV]HUĦ�OHV] D]RQ�KDOOJDWyN�N|UpEHQ��DNLN�D�IHO�
PpUpV�HUHGPpQ\HLW�KR]]i�WXGMiN�NDSFVROQL�D�PXQNiMXN�VRUiQ�V]HU]HWW�WDSDV]WDODWRNKR]�

����7DQXOiV�V]LWXiFLyV�YLGHyN�VHJtWVpJpYHO

$�YLGHy�V]LWXiFLyV�J\DNRUODWRN�UHQGV]HULQW�WpUEHQ�pV�LGĘEHQ� MyO�PHJKDWiUR]RWW�N|UQ\H�
]HWEH� KHO\H]LN� D� KDOOJDWyW� �SO�� W|UWpQHOPL� HVHPpQ\� KHO\V]tQH�� YiOODODWL� N|UQ\H]HW� VWE����$�
KDOOJDWyNQDN� D� U|YLGHEE�KRVV]DEE� ILOPUpV]OHWHNKH]� N|WKHWĘHQ� NHOO� HOĘUH� PHJKDWiUR]RWW�
WHYpNHQ\VpJHNHW� HOYpJH]QL�N� �SO�� NLYiODV]WDQL� D� UHQGHONH]pVUH� iOOy� ILOPUpV]OHWHN� N|]�O� D]
DGRWW�V]LWXiFLyEDQ�iOWDOXN�KHO\HVQHN�YpOW�YiOWR]DWRW�VWE���

����$�WDQDQ\DJ�WDUWDOPiW�iWLVPpWOĘ�MiWpNRN

$KRJ\DQ� PiU� NRUiEEDQ� HPOtWHWW�N�� D]� H�OHDUQLQJ� NpS]pVHN� VRUiQ� J\DNUDQ� pStWHQHN� D�
KDOOJDWy�WDQDQ\DJ� LQWHUDNFLyUD�� DPHO\� OHKHWĘYp� WHV]L� D� KDOOJDWy� V]iPiUD�� KRJ\� WXGiViW� D�
KDJ\RPiQ\RVWyO�HOWpUĘ�PyGRQ�SUyEiOKDVVD�NL��(QQHN�D�WHYpNHQ\VpJQHN�D�PHJMHOHQpVL�IRU�
PiMD�OHKHW�RO\DQ��D�KDOOJDWyN�iOWDO�LVPHUW�MiWpN��PLQW�D�6]HUHQFVHNHUpN��0RQRSRO\��/HJ\HQ�
gQ�LV�PLOOLRPRV��/HJJ\HQJpEE�OiQFV]HP VWE�

����2Q�OLQH�J\DNRUODWRN

$]� H�OHDUQLQJ� QpSV]HUĦYp� YiOiViWyO� NH]GĘGĘHQ� ������HV� pYHN� YpJH�� V]iPRV� RNWDWy� pV�
WDQDQ\DJIHMOHV]WĘ��PLQG�D�IHOVĘRNWDWiVEDQ��PLQG�D�YiOODODWL�NpS]pVEHQ�KDV]QRVQDN�WDOiOWD�D]�
RQ�OLQH� J\DNRUODWRN� DONDOPD]iViW�� (]HNEHQ� D� IHODGDWRNEDQ� D� KDOOJDWyQDN� OHKHWĘVpJH� YDQ�
DUUD�� KRJ\� D� YDOyViJKR]� QDJ\RQ� KDVRQOy� N|UQ\H]HWEHQ� SUyEiOKDVVD� NL� WXGiViW� �SO�� HJ\�
V]iPOi]y�SURJUDP�V]LPXOiFLyMiW�KDV]QiOYD��

����/iWV]DWSHUHN�pV�NLWDOiOW�V]LWXiFLyN

$�KDOOJDWyN�WXGiViQDN�HOPpO\tWpVpUH�NLYiOy�PyGV]HU�D]�~Q��OiWV]DWSHUHN�pV�NLWDOiOW�KHO\�
]HWHN�DONDOPD]iVD��$� WHYpNHQ\VpJ�PHJYDOyVtWiVD� W|UWpQKHW� HJ\�EHV]pOJHWĘ� �FKDW�� V]RIWYHU�
VHJtWVpJpYHO��$�EHV]pOJHWĘV]REiED�OpSYH�D�UpV]WYHYĘN�D�QHY�NNHO�D]RQRVtWYD�OiWMiN�D�UpV]W�
YHYĘNHW��pV�D]�RNWDWy�XWDVtWiViQDN�PHJIHOHOĘHQ�NHOO�D�IHODGDWRNDW�YpJUHKDMWDQLXN��$�IHODGDW�
OHKHW�SO�� HJ\� WĘ]VGH�V]LPXOiFLyMD��DKRO�D�KDOOJDWyNQDN�D�UpV]YpQ\HN�DGiVD�pV�YpWHOH�D�IHO�
DGDWXN�

����2Q�OLQH�V]HUHSMiWpNRN

$]�HOĘ]Ę�WHYpNHQ\VpJ�NLHJpV]tWKHWĘ�D]]DO��KRJ\�D�UpV]WYHYĘN�N�O|QE|]Ę�V]HUHSHNHW�MiW�
V]DQDN�HO��$�V]HUHSHN�D]�DGRWW�WHYpNHQ\VpJKH]�V]RURVDQ�N|WKHWĘ�V]HPOpOHWPyGKR]�NDSFVR�
OyGQDN�pV� OHKHWQHN�D]�RNWDWy�iOWDO�DSUyOpNRVDQ�HOĘUH�PHJKDWiUR]RWWDN��GH� OHKHWĘVpJ�YDQ�D�
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OD]iEE�V]HUHSYiODV]WiVUD��YDJ\�HVHWHQNpQW�D�V]HUHSFVHUpUH� LV��$]�HJ\LN� OHJQpSV]HUĦEE�RQ�
OLQH�V]HUHSMiWpN�V]RIWYHU�D]�$XV]WUiOLiEDQ�OpWUHKR]RWW�)ODEXVL�

����7HYpNHQ\VpJNXWDWiV

$�WDQXOWDN�HOPpO\tWpVpUH�NLYiOy�HV]N|]�D]�~Q��WHYpNHQ\VpJNXWDWiV��$�WHYpNHQ\VpJ�VRUiQ�
D�KDOOJDWyN�HJ\HG�O��YDJ\�FVRSRUWRNEDQ�NLYiODV]WDQDN�HJ\�WpPiW��WDQDQ\DJIHMOHV]WpV���DPH�
O\HW�PHJWHUYH]QHN��PDMG�YDOyV�N|U�OPpQ\HN�N|]|WW� �SO��RV]WiO\WHUHP��DGDWRNDW�J\ĦMWHQHN�
�SO��NpUGĘtYHN� KR]]i��$]�DGDWRNDW�IHOGROJR]YD�HONpV]tWHQHN�HJ\�EHV]iPROyW��DPHO\�WDUWDO�
PD]]D�D�WpPiYDO�NDSFVRODWRV�DGDWRNRQ�W~O�D�KDWpNRQ\ViJ�pV�HOpJHGHWWVpJYL]VJiODWRNDW�LV�

����,QWHUDNWtY�IRO\WDWiVRV�W|UWpQHWHN

(EEHQ� D� WHYpNHQ\VpJEHQ� D� KDOOJDWyN� D]� RNWDWy� iOWDO� PHJNH]GHWW� W|UWpQHWHW� IRO\WDWMiN��
KR]]iWpYH�VDMiW�JRQGRODWDLNDW��$�W|UWpQHW�HJ\�DGRWW�ZHEROGDORQ�ROYDVKDWy��pV�D�FVRSRUWEyO�
EiUNL��DNL� HOOiWRJDW�D�ZHEROGDOUD��D]�HOĘ]PpQ\HN�HOROYDViV�XWiQ�NLHJpV]tWKHWL�D� W|UWpQHWHW��
(]� D]� HV]N|]� NLYiOyDQ� KDV]QiOKDWy� SO�� Q\HOYWDQXOiV� VRUiQ�� KLV]HQ� D� KDOOJDWyN� QHP� FVDN�
VDMiW�WDSDV]WDODWDLNDW�PRQGKDWMiN�HO��GH�HJ\PiV�W|UWpQHWHLEĘO�WDQXOKDWQDN�LV�

����9DOyV�HVHWHN

0RVWDQiEDQ�HJ\UH�QpSV]HUĦEE�D�YDOyV�HVHWHN�IHOGROJR]iVD�D�WDQyUiNRQ��3pOGiXO�D�N|]�
JD]GDViJL� LVPHUHWHN�HOVDMiWtWiVD�VRUiQ�HJ\�YiOODODWWDO�HJ\�WWPĦN|GYH�D�KDOOJDWyNQDN�OHKH�
WĘVpJ�N�YDQ�D� FpJ� HJ\� NRQNUpW� WHYpNHQ\VpJpW� WDQXOPiQ\R]QL�� D]�|VV]HV� MiUXOpNRV� DGDWWDO�
HJ\�WW��$�KDOOJDWyN�D�NDSFVRODWRW�D�FpJ�NpSYLVHOĘMpYHO�WDUWKDWMiN�D�PiU�LVPHUW�V]LQNURQ�pV�
DV]LQNURQ�NRPPXQLNiFLyV�HV]N|]|NNHO��$�WHYpNHQ\VpJ�NLYiOyDQ�DONDOPDV�D�WDQXOWDN�YDOy�
ViJEDQ�W|UWpQĘ�NLSUyEiOiViUD��GH�YHJ\�N�ILJ\HOHPEH��KRJ\�D�FpJ�DGDWDLQDN�NH]HOpVH�QDJ\�
IRN~�JRQGRVViJRW�LJpQ\HO�

����7DQDQ\DJ�D�ZLNL�ROGDODNRQ

$� ZHEHQ� V]iPWDODQ� RO\DQ� ROGDOW� WDOiOKDWXQN�� DPHO\� OHKHWĘYp� WHV]L� V]iPXQNUD�� KRJ\�
ZLNLSpGLD�V]HUĦHQ� KHO\H]]�QN� HO� UDMWD� LQIRUPiFLyW�� $]� H�OHDUQLQJ� YDJ\� EOHQGHG�OHDUQLQJ�
NpS]pVHN�VRUiQ�H]HNHQ�D]�ROGDODNRQ�HOKHO\H]KHWM�N� D�NXU]XVKR]�N|WKHWĘ� OHJIRQWRVDEE� LQ�
IRUPiFLyNDW��D�NXU]XV�OHtUiVW��D�N|YHWHOPpQ\HNHW�VWE���PtJ�D�KDOOJDWyNQDN�OHKHWĘVpJ�N�YDQ�
UHIOH[LyN�N|]]pWpWHOpUH��V]|YHJHV�pV�HJ\pE�PpGLDHOHPHN�IHOW|OWpVpUH�VWE�

����:LNL�N|Q\YHN

$� ZLNL� HJ\� DGRWW� N|]|VVpJ� iOWDO� NLIHMOHV]WHWW� LQIRUPiFLyIRUUiV�� $� ZLNL�N|Q\Y� HQQHN�
PHJIHOHOĘHQ�HJ\�DGRWW�N|]|VVpJ�iOWDO��N|]|V�pUGHNOĘGpVL�N|UUH�pS�OĘ�RQ�OLQH�N|Q\Y��$�FVR�
SRUWQDN�IHODGDWXO�WĦ]KHWM�N�NL�D]�pUGHNOĘGpVL�N|U�NQHN�PHJIHOHOĘ�ZLNL�N|Q\Y�OpWUHKR]iViW��
$�PXQND�VRUiQ�D�KDOOJDWyNQDN�NL�NHOO GROJR]QLXN�D�VDMiW�IHMH]HWHLNHW��GH�~J\��KRJ\�N|]EHQ�
WDUWMiN�D�NDSFVRODWRW�pV�HJ\�WWPĦN|GQHN�D�W|EEL�KDOOJDWyYDO�

����2Q�OLQH�IRJDORPWiU�pV�IRUUiVDQ\DJ�J\ĦMWHPpQ\

$�NXU]XVIHODGDWRN�HJ\�UpV]H�OHKHWĘYp�WHV]L��KRJ\�PLQGHQ�KDOOJDWy�SURILWiOMRQ�D]�HOYpJ�
]HWW� IHODGDWEyO�� ,O\HQ� WHYpNHQ\VpJ�D]�RQ�OLQH�IRJDORPWiU�pV� IRUUiVDQ\DJ�J\ĦMWHPpQ\�HONp�
V]tWpVH�� $� PHJYDOyVtWiV� HJ\LN� PyGMD� OHKHW�� KD� D� NXU]XVKR]� N|WKHWĘ� NXOFVIRJDOPDNDW� pV�
D]RN�PDJ\DUi]DWiW�± NLHJpV]tWYH�D�OHJIRQWRVDEE�ZHEROGDODN�OLQNMHLYHO�pV�PpGLDHOHPHNNHO
± EHWĦ�V]HULQW�WDJROYD�V]pWRV]WMXN�D�KDOOJDWyN�N|]|WW�
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����,JpQ\�V]HULQWL�pV�PXQNDIRO\DPDW�WDQXOiV

$]� RNWDWy�KDOOJDWy� WtSXV~� WDQXOiV� PLQGLJ� OpWH]QL� IRJ�� (J\UH� W|EEHW� KDOOKDWXQN� RO\DQ�
PyGV]HUHNUĘO�� DPLNRU� D� KDOOJDWy� WDQXOiVL� IRO\DPDWD� QLQFV� LGĘK|]� N|WYH�� $]� ,%0 HJ\HV�
NpS]pVHL�SpOGiXO ~Q��PXQNiEDiJ\D]RWW�NpS]pVHN��DPHO\ D]W�MHOHQWL��KRJ\�D�KDOOJDWy�D]�DGRWW�
PXQNDIRO\DPDWKR]� WDUWR]y� LVPHUHWHNHW� DNNRU�� DEEDQ� D]� LGĘSRQWEDQ VDMiWtWMD� HO�� DPLNRU�
pSSHQ�V]�NVpJH�YDQ�Ui�

����'LJLWiOLV�W|UWpQHWPHVpOpV

$�WHYpNHQ\VpJ�YpJUHKDMWiViUD�DONDOPDV�V]RIWYHUHN�OHKHWĘYp�WHV]LN�D�KDOOJDWyN�V]iPiUD��
KRJ\�D�NXU]XVKR]� N|WKHWĘ� LVPHUHWHLNHW�RO\DQ� W|UWpQHWHN� IRUPiMiEDQ�PHVpOMpN� HO�� DPHO\� D�
V]|YHJHV� HOHPHNHQ� NtY�O� WDUWDOPD]�iOOy� pV�PR]JyNpSHNHW�� KDQJRW� VWE��$� IHODGDW� VRUiQ�D�
KDOOJDWyNQDN�HO�NHOO�VDMiWtWDQLXN�D]RNDW�D�WHFKQLNDL�LVPHUHWHNHW��DPHO\HN D�IHODGDWRN�YpJUH�
KDMWiViKR]�NHOOHQHN�� LOOHWYH�NpSHVQHN�NHOO�OHQQL�N�D�NXU]XVKR]�N|WKHWĘ�LVPHUHWHN�V]LQWHWL�
]iOiViUD��pUWpNHOpVpUH�VWE�

����*\DNRUODWL�LVPHUHWHN�pV�WDSDV]WDODWRN�RQ�OLQH�GRNXPHQWiFLyMD

$�PHJV]HU]HWW� WXGiV�NLSUyEiOiViKR]�KDV]QRV��KD�D�KDOOJDWy�D�J\DNRUODWEDQ��J\DNRUODWL�
KHO\HQ��V]LPXOiFLyV�V]RIWYHU�VHJtWVpJpYHO�VWE��� LV� WHV]WHOKHWL� LVPHUHWHLW�� ,O\HQ� OHKHWĘVpJ�D]�
XWROVy�pYHV�WDQiUMHO|OWHN�WDQtWiVL�J\DNRUODWD��GH�HPOtWKHWQpQN�D]�HJpV]VpJ�J\L�NpS]pVHNKH]�
NDSFVROyGy�NyUKi]L�J\DNRUODWRW�VWE��.RUiEEDQ�SHGLJ�PiU�HPOtWHWW�N��KRJ\�D� WDSDV]WDODWRN�
|VV]HJ]pVpUH�QDJ\V]HUĦ�HV]N|]�D�EORJ��GH�NpV]tWKHW�QN�HJ\�RQ�OLQH�HOpUKHWĘ�NpUGpVVRUW�LV��
DPHO\HW�D�KDOOJDWy�D�J\DNRUODW�EHIHMH]pVH�XWiQ�W|OW�NL�

����9DOyV�DGDWRN�HOHP]pVH

6RN� KDOOJDWy� LQNiEE� ÄEHSLV]NROMD´� D� NH]pW�� PLQW� YpJLJKDOOJDVVRQ� HJ\� ~MDEE� XQDOPDV�
HOĘDGiVW��1HNLN�QDJ\RQ�KDV]QRVDN�OHKHWQHN�D]RN�D�ZHEROGDODN��DPHO\HN�PRQGMXN ĘVL�DIUL�
NDL� YDJ\�PDMD� OHOHWHNHW�PXWDWQDN� EH� QDJ\� UpV]OHWHVVpJJHO� pV� JD]GDJRQ�PHGLDOL]iOYD��$]�
ROGDODNRQ�HOpUKHWĘ�KLWHOHV�DGDWRN�HOHP]pVpYHO�pV�V]LQWHWL]iOiViYDO�D�KDOOJDWyNQDN�OHKHWĘVp�
JH�Q\tOLN�D�WDQDQ\DJ�HOVDMiWtWiViQDN�VRNNDO�pUGHNHVHEE�PyGMiUD�

����2Q�OLQH�WXGRPiQ\RV�ODERUDWyULXPRN�pV�V]LPXOiFLyN

(J\UH�W|EEHW�KDOOKDWXQN�DUUyO�D�W|UHNYpVUĘO��DPHO\QHN�FpOMD��KRJ\�D�YDOyV�ODERUDWyULXPL�
N|U�OPpQ\HNHW� YLUWXiOLVDQ� HOpUKHWĘYp� WHJ\pN� D]� RQ�OLQH� WDQXOiVEDQ�� (QQHN� D]� D]� HOĘQ\H��
KRJ\� D� KDOOJDWyN� NODVV]LNXV� NtVpUOHWHNHW� YpJH]KHWQHN� HO� D]� LJD]L� NXWDWyN�PXQNDKHO\pKH]�
KDVRQOy�N|U�OPpQ\HN�N|]|WW�RQ�OLQH IRUPiEDQ��pV�WHOMHV�NpSHW�NDSKDWQDN�D�YL]VJiOW� IRO\D�
PDWUyO��D�KLSRWp]LVHNEĘO�NLLQGXOYD�D�YpJVĘ�N|YHWNH]WHWpVHN�OHYRQiViLJ�

����6]LPXOiFLyV�MiWpNRN

6]iPWDODQ�V]LPXOiFLyV�MiWpN�pUKHWĘ�HO�D�ZHEHQ��DPHO\HN�VHJtWVpJpYHO�V]HPOpOHWHVHEEHQ�
PDJ\DUi]KDWXQN� HO� IRJDOPDNDW�pV� IRO\DPDWRNDW�D�KDOOJDWyNQDN��PLQW�SpOGiXO�KRJ\DQ�PĦ�
N|GLN�D�WHOHYt]Ly��KRJ\DQ�ROYDG�HO�D�MpJ�VWE��/pWH]QHN�SHUV]H�|VV]HWHWWHEE�MiWpNRN�LV��DPH�
O\HNEHQ�G|QWpVHNHW�NHOO�KR]QXQN��SO��HJ\�HJ\HWHP�YH]HWpVpQHN�V]LPXOiFLyMD���pV�G|QWpVH�
LQN�N|YHWNH]PpQ\HL�KDWiVVDO�YDQQDN�D�]DMOy�IRO\DPDWRNUD�pV�D�MiWpN�NLPHQHWHOpUH�LV�
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����0DJDV�V]LQWĦ�V]LPXOiFLyV�MiWpNRN�

$�NDWRQDViJ� pV� My� QpKiQ\� IHOVĘRNWDWiVL� LQWp]PpQ\� KDV]QiO� MiWpNRNDW� pV� V]LPXOiFLyNDW�
PDJDV�V]LQWĦ�LVPHUHWHN��WHUYH]pV��LUiQ\tWiV��YH]HWpV��HOVDMiWtWiViUD��1HP�WHOMHVHQ�WLV]Wi]RWW��
KRJ\�H]HN�D�MiWpNRN�VHJtWLN�H D�PHWDNRJQLWtY�NpSHVVpJHN�IHMOĘGpVpW��GH�D�MiWpNLSDU�HUĘIRUUi�
VDLW�FpOV]HUĦ�NLKDV]QiOQL�RNWDWiVL�FpORNUD�LV�

����9iOODODWL�NRQ]XOWiFLy�pV�WDSDV]WDODWRNUD�pS�OĘ�WDQXOiV

(J\HV�NXU]XVRNQiO�D�KDOOJDWyN OHKHWĘVpJHW�NDSKDWQDN�DUUD��KRJ\�D�WDQDQ\DJKR]�N|WĘGĘ�
HQ�UpV]W�YHKHVVHQHN�KHO\L�YiOODODWRN�YDJ\� LQWp]PpQ\HN�PXQNiMiEDQ��1HP�PHJOHSĘ��KRJ\�
H]�D�IDMWD�SUREOpPDPHJROGiVUD�pV�WDSDV]WDODWV]HU]pVUH�pS�OĘ�WHYpNHQ\VpJ�QDJ\RQ�QpSV]HUĦ�
OHWW�D]�XWyEEL�LGĘEHQ�D]�RNWDWiVL�LQWp]PpQ\HN�N|UpEHQ�

����2Q�OLQH�WXWRUiOiV�pV�PHQWRUiOiV

+D�D]�RQ�OLQH�WDQXOiVL�N|UQ\H]HWHN�NXOFVIRJDOPDLW�VRUROMXN IHO��DNNRU�EL]WRVDN�OHKHW�QN�
EHQQH��KRJ\�D] RQ�OLQH� WXWRUiOiV�pV�D�PHQWRUiOiV�D� OHJIRQWRVDEEDN�N|]|WW�KHO\H]NHGQH�HO��
7DSDV]WDODWDLQN� V]HULQW� H� NpW� WHYpNHQ\VpJ� HJ\UpV]W� UHQGNtY�O� L]JDOPDV�� PiVUpV]W� J\DNRUL�
VLNHUpOPpQ\HNKH]�YH]HW��1DJ\RQ�KDV]QRV�OHKHW��KD�KDOOJDWyLQN�NHU�OQHN�HEEH�D�NpW�V]HUHS�
EH��KLV]HQ� RO\DQ� HV]N|]|NHW� NHOO� KDV]QiOQLXN�� DPHO\HNUĘO� pSSHQ�PRVW� WDQXOQDN��PiVUpV]W�
J\RUVDQ�pV�UXJDOPDVDQ�NHOO�YiODV]ROQLXN�D�KR]]iMXN�LQWp]HWW�NpUGpVHNUH�

����&VRSRUWRN�N|]|WWL�NUHDWtY�HJ\�WWPĦN|GpV

$� ���� V]i]DGEDQ� HOHQJHGKHWHWOHQ�� KRJ\� KDOOJDWyLQN� NpSHVHN� OHJ\HQHN� Qp]ĘSRQWMXN�
PHJYiOWR]WDWiViUD�pV�D�YLUWXiOLV�FVRSRUWPXQNiUD�PiV�KDOOJDWyNNDO��$]�HJ\LN� LO\HQ�SURMHNW�
VRUiQ�DPHULNDL� LOOHWYH�NRUHDL�HJ\HWHPHN WXULV]WLND�V]DNRV�KDOOJDWyL�PĦN|GWHN�HJ\�WW��D�FpO�
D]� YROW�� KRJ\� D� PiVLN� HJ\HWHP� KDOOJDWyLQDN� iOOtWVDQDN� |VV]H� HJ\� WDUWDOPDV� pV� OiWYiQ\RV�
WXULV]WLNDL�SURJUDPRW�

����&VRSRUWRN�N|]|WWL�WDUWDORP�HOHP]pV�pV�pUWpNHOpV

$� WHYpNHQ\VpJ� VRUiQ�N�O|QE|]Ę� RUV]iJRN� KDOOJDWyLQDN�NHOO� N|]|VHQ�PHJROGDQLXN� HJ\�
DGRWW�SUREOpPiW��D]D]�N|]|VHQ�NHOO�G|QWpVHNHW�KR]QLXN��DPHO\HN�D]�RNWDWyNWyO�NDSRWW�LVPH�
UHWHNUH�pV�D�N|]|V�PXQNiUD�pS�OQHN�

����7DQXOyN�iOWDO�NpV]tWHWW�KDQJDQ\DJRN��HVHPpQ\HN��EHPXWDWyN

$�NRUiEELDNEDQ�PiU�HPOtWHWW�N�D]�RNWDWyN�iOWDO�NpV]tWHWW�KDQJDQ\DJRN�V]HUHSpW��1DJ\RQ�
KDV]QRV� OHKHW��KD�KDOOJDWyLQNDW DUUD�|V]W|Q|]]�N��KRJ\�ĘN� LV� NpV]tWVHQHN� LO\HQ�KDQJDQ\D�
JRNDW��$�WpPD�OHKHW HJ\�NpS]HOHWEHOL� UiGLyPĦVRU� HJ\�DGRWW� W|UWpQHOPL� WpPiKR]�NDSFVROy�
GyDQ��GH�QDJ\RQ�KDV]QRV�OHKHW�H]�D�WHYpNHQ\VpJ�D]�LGHJHQQ\HOY�WDQtWiVEDQ��YDJ\ D�KDOOJD�
WyN�LVPHUHWHLQHN�|VV]HIRJODOiViUD�

�����$�NXU]XV�ZHEROGDOiQDN�IHMOHV]WpVH

(QQpO�D�WHYpNHQ\VpJQpO�-RQDWKDQ�3OXFNHU�PXQNiMiW�HPOtWHQpP��DNL�D]�,QGLDQDL�(J\HWH�
PHQ�WDQtW�HPEHUL� LQWHOOLJHQFLiW��.XU]XViQDN�N|YHWHOPpQ\HL�N|]|WW�V]HUHSHO�D�NXU]XV�ZHE�
ROGDOiQDN�IHMOHV]WpVH��0iU�HGGLJ�LV�V]iPWDODQ��pUGHNHVHEEQpO�pUGHNHVHEE�V]|YHJ�pV�PpGLD�
HOHP�V]HUHSHO�D�ZHEROGDORQ��GH�D�KDOOJDWyN�± DNLNQHN� OHKHWĘVpJ�N�YDQ�D SURMHNW�NDSFViQ�
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NRPPXQLNiOQL� D� WpPD� OHJLVPHUWHEE� V]DNpUWĘLYHO ± pYUĘO�pYUH� KDWDOPDV� OHONHVHGpVVHO� IHM�
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