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RO\DQ�VWUHVV]KHO\]HWHW��DPHO\EHQ�D�I�JJĘ�V]HPpO\� LQNiEE� W|EE�DQ\DJRW�KDV]QiO�
IHO��$�Q\RPR]y�~J\�MHOHQtWHWWH�PHJ��KRJ\�D�UDFLRQDOLWiV�YLOiJiEyO�H]�QHP�pUWKHWĘ�
PHJ��KRJ\�D�V]HUKDV]QiOy�V]iPiUD�D�WXGDWPyGRVtWiV��D�PLV]WLNXP�PLQGHQW�IHO�O�
tU��%DM]iWK�pUGHNHVQHN�WDOiOWD�D�WDOiONR]iVW��ÒJ\�YpOWH��NLNHU�OYH�D�V]HUKDV]QiOyN�
YLOiJiEyO��D]�HJ\NRUL�Q\RPR]y�PiU�QHP�YROW�V]iPiUD�IpOHOPHWHV��

%DM]iWK� V]HUKDV]QiOy� P~OWMiYDO� NDSFVRODWEDQ� V]iPRV� IRWyW� pV� ]iUyMHOHQWpVW�
W|OW|WW�IHO�D�)DFHERRN�ROGDOiUD��$�IpQ\NpSHN�VDMiWRV�HPOpNH]pVL�PHFKDQL]PXVR�
NDW�LQGtWDQDN�EH�D�WiUVDViJ�HJ\NRUL WDJMDLQiO��$]�HPOpNH]Ę�N|]|VVpJ�WDJMDL�PHJ�
SUyEiOMiN�EHD]RQRVtWDQL�D�NpSHN�V]HUHSOĘLW�� LOOHWYH� LURQLNXVDQ�YLV]RQ\XOQDN�|Q�
PDJXNKR]��0LQW� IHQWHEE� HPOtWHWWHP�� D]RN� N|]�O�� DNLN� D� V]HUKDV]QiOy� WiUVDViJ�
WDJMDL�YROWDN��VRNDQ�PHJKDOWDN��$]�HJ\NRUL�EDUiWRNUD�HPOpNH]pV�LV�PHJMHOHQLN�D�
NRPPHQWHNEHQ��DNiU�D ´5�,�3�´�NRPPHQWWHO��GH�NRQNUpW�W|UWpQHWHN�IHOLGp]pVpYHO�
LV��D�KLiQ\�NLIHMH]pVpYHO�YDJ\�HPOpNH]Ę�]HQHV]iP�IHOW|OWpVpYHO���

gVV]HJH]YH�� WDQXOPiQ\RPEDQ� U|YLG� QHP]HWN|]L� NLWHNLQWpV� XWiQ�� D� 0DJ\DU�
1HP]HWL�/HYpOWiU�0DUN�3LWWDZD\�2UDO�+LVWRU\�*\ĦMWHPpQ\H�DODSMiQ�NpW�NRQNUpW�
SpOGiW�YiODV]WYD�HOHPH]WHP��PLO\HQ�KDWiVVDO�YDQ�D�KHO\��LOOHWYH�D�WiUVDV�V]LWXiFLy�
D]� HPOpNH]pV�PHFKDQL]PXVDLUD��$KRJ\�+RUYiWK�6iQGRU�PHJiOODStWRWWD� IHQWHEE�
LGp]HWW� WDQXOPiQ\iEDQ�� D]�RUDO� KLVWRU\� D�PiVRGODJRV� V]yEHOLVpJ� NRUiEDQ�� D� W|�
PHJPpGLD�pV�D�Q\LOYiQRV�W|UWpQHOHP� WpUKyGtWiViW�NLKDV]QiOYD�KR]]iMiUXO�DKKR]��
KRJ\�D�WiUVDGDORP�MyYDO�V]pOHVHEE�UpWHJHL�V]yOKDVVDQDN�KR]]i�D�VDMiW�P~OWMXNUyO�
V]yOy� GLVNXU]XVRNKR]��� ,QGLiQ� HVHWpEHQ� D� 1DJ\ID�� PLQW� KHO\� NLHPHOW� V]HUHSHW�
MiWV]RWW�D]�pOHW~W�HOEHV]pOpVHLEHQ��PLYHO�D]�HOOHQH� LQGtWRWW�NRQFHSFLyV�SHU� LV� LGH�
N|WKHWĘ�� 5DGLFV� %pOiYDO� NDSFVRODWRV� HPOpNHLQHN� HOEHV]pOpVH� V]LQWpQ� KHO\� pV�
V]LWXiFLyI�JJĘ��QDJ\N|]|QVpJH�HOĘWW� WDUWRWW�EHV]pGpEHQ�pOW�D�QDJ\tWiV�pV�SiWRV]�
UHWRULNDL�HV]N|]HLYHO��$�V]RFLDOLVWD�LGĘV]DN�V]HUKDV]QiOyMD�pV�D]�HJ\NRUL�Q\RPR�
]y��DPLNRU�NXWDWyL�V]RUJDOPD]iVUD����pY�XWiQ�~MUD�WDOiONR]RWW��HPOpNHLNHW�PiV�
NpSSHQ�NRQWH[WXDOL]iOWiN��PLQW�D�N�O|Q�N�O|Q�NpV]tWHWW�LQWHUM~NEDQ��$�Q\RPR]y�
YLVV]DHPOpNH]pVHLEHQ� KDQJV~O\RVDEEi� YiOW� D� NRUDEHOL� UHQGĘUVpJ� pV� WiUVDGDORP�
LJD]ROy�MHOOHJĦ�iEUi]ROiVPyGMD��$]�HJ\NRUL�V]HUKDV]QiOyW�QRUPDWtY�DODSRQ�NLYp�
WHONpQW�MHOOHPH]WH��PLYHO�QHP�EXNRWW�HO��KDQHP�D�V]HUKDV]QiODWRW�DEEDKDJ\YD�PD�
V]RFLiOLV� PXQNiVNpQW� GROJR]LN� pV� UHQGH]HWW� FVDOiGL� pOHWHW� pO�� $� V]HUKDV]QiOy�
V]iPiUD�H]�HJ\NRUL� WUDXPDWLNXV�UHQGĘUVpJL�pOPpQ\HN� IHOROGiViEDQ�LV�VHJtWVpJHW�
Q\~MWRWW�D� WDOiONR]y��0tJ�D�1DJ\ID�JDOHUL�NRPPXQLNDWtY�HPOpNH]HWpQHN�NROOHN�
WtYED�IRUGXOiViQiO�IHOWpWH]KHWM�N�D]�HJ\NRUL�JDOHUL�WDJRN�WiUVDGDOPL�UHKDELOLWiFLy�
MiW�� DGGLJ� D� V]RFLDOLVWD� LGĘV]DN� GURJSROLWLNiMD� pV� D� V]HUKDV]QiOyL� V]XENXOW~UiN�
QHP�QRUPDWtY��KDQHP�LQWHUSUHWDWtY�DODSRQ�OHKHWQHN�UpV]HL�D]�HPOpNH]HWQHN�
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3pOGiXO��ÄQDJ\RQ�KLiQ\]RO�V]tYHP´��ÄMDDM�GH�URKDGW�GRORJ�KRJ\�H]�OHWW�D�YpJH����´��
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$� V]iPtWiVWHFKQLNDL� HV]N|]|N� IHOKDV]QiOiVD�PD�PiU� D� KXPiQ� WXGRPiQ\RN�
EDQ� LV� PLQGHQQDSRV� J\DNRUODWQDN� V]iPtW�� $� V]iPtWyJpS�� YDODPLQW� D� YLOiJKiOy�
iOWDO�NtQiOW�OHKHWĘVpJHN�D]RQEDQ�KR]]ipUWĘ��IHONpV]�OW��JRQGRV�HOĘNpV]tWĘ�PXQND�
QpON�O�D�KXPiQ�WXGRPiQ\RNEDQ��VHP��YROQiQDN�NLDNQi]KDWyN��$]�LQIRUPDWLNDL�
HV]N|]|N� E|OFVpV]HWWXGRPiQ\L� LPSOHPHQWiOiViQDN� PD� PiU� N�O|Q� PyGV]HUWDQD�
YDQ�� VĘW�� HJ\HVHN� V]HULQW� |QiOOyVXOyEDQ� OpYĘ� WXGRPiQ\WHU�OHW�� $]� DQJROV]iV]�
YLOiJEDQ�GLJLWDO�KXPDQLWLHVQHN��D]D]�PDJ\DUXO�NE��GLJLWiOLV�E|OFVpV]HWQHN�QHYH�
]HWW� WHU�OHW� KD]iQNEDQ� LV� HOWHUMHGW�� D]� LGH� NDSFVROyGy� WHYpNHQ\VpJHN� N|]�O� My�
QpKiQ\DW�PiU�pYWL]HGHN�yWD�PĦYHOQHN��Q\HOYWHFKQROyJLD��V]iPtWyJpSHV�Q\HOYp�
V]HW���YLV]RQ\ODJ�|QiOOy�NXWDWiVL�LUiQ\NpQW�D]RQEDQ�FVDN�D]�XWyEEL�pYHNEHQ�MHOHQW�
PHJ� �O�� D� 3i]PiQ\� 3pWHU� .DWROLNXV� (J\HWHP�� YDODPLQW� D� 'HEUHFHQL� (J\HWHP�
GLJLWiOLV�E|OFVpV]HW�F��0$�NpS]pVpW��YDJ\�D�6]HJHGL�7XGRPiQ\HJ\HWHPHQ�PHJ�
DODNXOW�'LJLWiOLV�.XOW~UD�pV�(OPpOHWHN�.XWDWyFVRSRUWRW��

$�GLJLWiOLV�E|OFVpV]HW�UHQGNtY�O�V]HUWHiJD]y�LUiQ\]DWDL�pV�SUREOpPiL�N|]�O�MH�
OHQ�WDQXOPiQ\�D]�HJ\LN�OHJDODSYHWĘEEHW��D�V]|YHJ� pV�GRNXPHQWXPGLJLWDOL]iOiVW��
YDODPLQW�D]�H]]HO�NDSFVRODWEDQ�IHOPHU�OĘ�GLJLWiOLV�ILOROyJLDL�NpUGpVHNHW�pULQWL��$�
GLJLWiOLV� ILOROyJLD NLIHMH]pV� PD� PiU� HJ\pUWHOPĦHQ� D]� HOHNWURQLNXV� JpSHN� iOWDO�
NHWWHV V]iPUHQGV]HUEHQ� NyGROW� V]|YHJHNNHO� NDSFVRODWRV� WXGRPiQ\RV� IHODGDWRN�
PHJROGiViW� MHOHQWL�� $� GLJLWiOLV MHO]Ę� D]RQEDQ� HUHGHWLOHJ� D� ODWLQ� GLJLWXV �¶XMM¶��
V]yEyO�V]iUPD]LN��pV�D�YiOWR]y�YDOyViJRW�GLV]NUpW�MHOHNNHO��SO��V]iPRNNDO��OHNp�
SH]Ę��NyGROy��GROJRW�MHO|O� ,O\HQ�pUWHOHPEHQ�D]�HPEHULVpJ�HOVĘ�QDJ\�GLJLWDOL]iOi�
VL�KXOOiPD�D�KDQJMHO|OĘ� tUiVRN� IHOWDOiOiVD�YROW��KLV]HQ�DNNRU� U|J]tWHWWHN�HOĘV]|U�
HJ\�IRO\WRQRVDQ�YiOWR]y�HQWLWiVW��KDQJRN�VRUR]DWiW��GLV]NUpW�MHOHNNHO��FVDN�H]HN�
QHP�V]iPRN��KDQHP�PiVIDMWD�YL]XiOLV�MHOHN�YROWDN���$�KDJ\RPiQ\RV�ILOROyJLD IĘ�
IHODGDWD� pSSHQ� D]� tUiVEDQ� U|J]tWHWW� V]|YHJHN� WXGRPiQ\RV� YL]VJiODWD�� D� V]|YHJ�
HUHGHWLVpJpQHN�� D� KLWHOHV� V]|YHJYiOWR]DWRNQDN� D�PHJiOODStWiVD�� YDODPLQW� D� V]|�
YHJHN� WXGRPiQ\RV� LJpQ\HVVpJĦ� U|J]tWpVH� pV� SXEOLNiOiVD�� $� GLJLWiOLV� ILOROyJLD�
D]RQEDQ�QHPFVDN�DEEDQ�W|EE�HQQpO��KRJ\�D�V]|YHJHN�WiUROiVD�pV�N|]]pWpWHOH�PiU�
QHP�SDStURQ�W|UWpQLN��KDQHP�HOHNWURQLNXV�V]iPtWyJpSHNHQ��$�V]iPtWiVWHFKQLNDL�
HV]N|]|N�~M�OHKHWĘVpJHNHW�MHOHQWHQHN�D�WXGRPiQ\RV�LJpQ\Ħ�V]|YHJNH]HOpVEHQ�

$�GLJLWiOLV�ILOROyJLD�HJ\LN�OHJIRQWRVDEE�IHODGDWD�D�KDJ\RPiQ\RV�ILOROyJLD�iO�
WDO�PiU� NLGROJR]RWW� IRUUiVN|]OpVL�PHWyGXVRN� V]iPtWyJpSHV� DGDSWiOiVD��$� WXGR�
PiQ\RV� LJpQ\HVVpJĦ� IRUUiVN|]OpVL� HOMiUiVRN� N|]�O� NLHPHOWHQ� IRQWRV� D� EHWĦKtY�
NLDGiV��D�NULWLNDL�NLDGiV��YDODPLQW�D�IDNV]LPLOH��$�EHWĦKtY�NLDGiV�D]�HUHGHWL�V]|�
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YHJ� JUDIHPDWLNDLODJ� SRQWRV� Q\RPWDWRWW� EHWĦV� iWLUDWiW� MHOHQWL�� D� NULWLNDL� NLDGiV� D�
WH[WXVW�UpV]OHWHV�NLHJpV]tWĘ�PDJ\DUi]DWRNNDO�NtVpUĘ��D�IRUUiV�PLQGHQ�MHOOHP]ĘMpW�
UpV]OHWHVHQ�IHOWiUy�pV�NRPPHQWiOy��WXGRPiQ\RV�FpORNUD�V]iQW�N|]OpVL�IRUPD��PtJ�
D� IDNV]LPLOH�D]�HUHGHWL�GRNXPHQWXPUyO�NpV]�OW� IRWyPiVRODW��(]HQ� IRUUiVN|]OpVL�
PyGRN� iW�OWHWpVH� GLJLWiOLV� �pV� PD� PiU� VRNV]RU� IĘNpQW� RQOLQH�� N|]HJEH� MyUpV]W�
PHJROGRWW� IHODGDW�� D]RQEDQ� D� UHQGHONH]pVUH� iOOy� HV]N|]|N� VHJtWVpJpYHO� D]� HJ\�
V]HUĦ�N|]OpV�iOWDO�NtQiOW�OHKHWĘVpJHNQpO�MyYDO�W|EE�LV�PHJYDOyVtWKDWy�YROQD�

$�GLJLWiOLV�IRUUiVN|]OpVEHQ�DODSYHWĘHQ�NpW�HVHW�N�O|QtWKHWĘ�HO��D�V]|YHJN|]OpV
pV�D�GRNXPHQWXPN|]OpV��$]�HOVĘ�HVHWEHQ�YDODPHO\�V]|YHJ� W|UWpQHWLOHJ�NLDODNXOW�
YiOWR]DWDLQDN� ILJ\HOHPEHYpWHOpYHO� �YDJ\� VDMQRV� VRNV]RU� DQpON�O�� NLDODNtWDQDN�
HJ\�V]|YHJYiOWR]DWRW�� DPHO\HW�N|]]pWHV]QHN�� (]�OpQ\HJpEHQ�PHJHJ\H]LN�D�KD�
J\RPiQ\RV�V]|YHJNLDGiVVDO��D�GLJLWiOLV�N|]HJ�H]�HVHWEHQ�VHPPLO\HQ�SUREOpPiW�
QHP�MHOHQW��(QQHN�IHMOHWWHEE�YiOWR]DWD�D�GLJLWiOLV�NULWLNDL�NLDGiV��DPHO\�D�KDJ\R�
PiQ\RVKR]� KDVRQOyDQ� V]|YHJNULWLNDL� DSSDUiWXVW� KDV]QiO�� WXGRPiQ\RV� LJpQ\HV�
VpJJHO�DQQRWiOMD�D�V]|YHJHW��HOLJD]tWiVW�Q\~MW�D�N�O|QE|]Ę�V]|YHJYiOWR]DWRN�N|�
]|WW�� $�KDJ\RPiQ\RV�NULWLNDL�NLDGiVVDO�V]HPEHQ��DPHO\�D�V]|YHJNULWLNDL�PHJ�
MHJ\]pVHNHW�MHJ\]HWHN�IRUPiMiEDQ�WXGWD�FVDN�N|]|OQL��D�GLJLWiOLV�NULWLNDL�NLDGiV�
QDN� QDJ\� HOĘQ\H� D� GLJLWiOLV� KLSHUWH[WXDOLWiV� OHKHWĘVpJH� �D� V]|YHJNULWLNDL� PHJ�
MHJ\]pVHNQHN�QHP�NHOO�IHOWpWOHQ�O�PHJERQWDQLXN�D�V]|YHJ�OLQHDULWiViW��DNiU�D]�LV�
PHJROGKDWy��KRJ\�D MHJ\]HWHN�FVDN�JRPEQ\RPiVUD�MHOHQQHN�PHJ��YDJ\�D�N�O|Q�
E|]Ę�V]|YHJYiOWR]DWRN�N|]|WW�LV�OHKHW�NDWWLQWiVVDO�YiOWRJDWQL���$�GLJLWiOLV�NULWLNDL�
NLDGiVRN�OpWUHKR]iVDNRU�PiU�YDODPLO\HQ�MHO|OĘQ\HOYHW NHOO�KDV]QiOQL��O��OHQWHEE��

$� W|UWpQHWL� IRUUiVRN� SXEOLNiOiVDNRU� WHUPpV]HWHVHQ� MyYDO� J\DNRULEE� D� GRNX�
PHQWXPN|]OpV�� DPHO\QHN� 7yV]HJL� =VXV]DQQD� V]HULQW� KiURPIpOH� V]LQWMpW� OHKHW�
HON�O|QtWHQL��Ä+D�D�GLJLWiOLV�YiOWR]DW�WXODMGRQViJDLW�D]�HUHGHWL�PĦK|]�YLV]RQ\tW�
MXN��KiURP�V]LQWHW�N�O|QE|]WHWKHW�QN�PHJ�

$�UHSURGXNWtY�V]LQW�D�IRUUiVPĦ�IRUPDL�pV�WDUWDOPL�MHJ\HLW�HJ\DUiQW�W�NU|]WHWL�
�D]� HVHWOHJHV� KLEiNNDO�� HOWpUpVHNNHO� HJ\�WW��� $� GLJLWDOL]iOW� YiOWR]DW� D]� HUHGHWL�
PĦYHO�J\DNRUODWLODJ�HJ\H]Ę�KDWiVW�YiOW�NL��D]]DO�V]LQWH�HJ\HQpUWpNĦ��(EEH�D�FVR�
SRUWED�HOVĘVRUEDQ�D�IDNV]LPLOH�iOORPiQ\RN��NpSIiMORN��WDUWR]QDN��

$� UHSUH]HQWDWtY� V]LQW� D� IRUUiVPĦ� WDUWDOPiW� KHO\H]L� HOĘWpUEH�� GH� DODSYHWĘHQ�
QHP�YiOWR]WDWMD�PHJ�D� V]|YHJ� OLQHiULV�ROYDVDWiW��(]HQ�D� V]LQWHQ� D]� DQDOyJ� V]|�
YHJEĘO�GLJLWDOL]iOW�V]|YHJHW�iOOtWXQN�HOĘ��DPHO\QHN� LQIRUPiFLyWDUWDOPD�D�V]iPt�
WyJpS�Q\~MWRWWD�V]RNiVRV�HV]N|]|NNHO�N|QQ\HEEHQ�NHUHVKHWĘ��

$]�LQWHUSUHWDWtY�V]LQWHQ�D]�HUHGHWL�IRUUiV�WDUWDOPiKR]�KR]]iDGyGLN�D�IHOGROJR�
]iVW�YpJ]Ę� V]DNHPEHUHN� WXGiVD� pV� WDSDV]WDODWD��PHO\QHN�HUHGPpQ\HNpQW�~M�PL�

�
,O\�PyGRQ�WHV]LN�N|]]p�SO��D�+LPQXV]�HJ\��ILOROyJLDLODJ�W|EE�SRQWRQ�LV�NLIRJiVROKDWy��V]|YHJYiO�
WR]DWiW�D�QHP]HWL�MHONpSHLQNHW�EHPXWDWy�LQWHUQHWHV�ROGDORQ��
KWWS���ZZZ�QHP]HWLMHONHSHN�KX�KLPQXV]�V]RYHJHN�VKWPO�

�
,O\HQ�SO�� D]�(/7(�0DJ\DU� ,URGDORPW|UWpQHWL� ,QWp]HW�5HQHV]iQV]NXWDWiVRN�3RV]WJUDGXiOLV�.|]�
SRQWMD��&+(5� pV�D�%|OFVpV]HWL�,QIRUPDWLND�gQiOOy�3URJUDP��%,g3��PĦKHO\pEHQ NpV]�OW�KiOy�
]DWL�NULWLNDL�NLDGiV�%DODVVL�YHUVHLUĘO��KWWS���PDJ\DU�LURGDORP�HOWH�KX�JHSHVN�EERP�FLPODS�KWP�
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QĘVpJ�M|Q�OpWUH��$]�HUHGHWL�PĦYHW�NLHJpV]tWĘ�HOHPHN��DPHO\HN�OHKHWQHN�PDJ\DUi�
]DWRN��PXWDWyN��KLSHUWH[W�KLYDWNR]iVRN��YDJ\�D�V]|YHJWĘO�HOWpUĘ�PĦIDM~�HOHPHN��
KDQJ���YLGHRIiMORN�VWE���PHJERQWMiN�D]�HUHGHWL�V]|YHJ�OLQHiULV�HJ\VpJpW�´�

)HORV]WiViW�D]]DO�NHOO�NLHJpV]tWHQ�QN��KRJ\�D�GLJLWiOLV�GRNXPHQWXPRNUD DNiU�
HJ\V]HUUH�W|EE�V]LQW�LV�MHOOHP]Ę�OHKHW��PLQG�D�UHSURGXNWtY��PLQG�D�UHSUH]HQWDWtY�
V]LQWHQ�OHKHWVpJHV�D]�ÄLQWHUSUHWiFLy´��D]D]�D�KR]]iDGRWW�LQIRUPiFLyN��DQQRWiFLy�
U|J]tWpVH�� ,O\� PyGRQ� WHKiW� D� GRNXPHQWXPGLJLWDOL]iOiV� HVHWpEHQ� YDOyMiEDQ� NpW�
HVHW�N�O|QtWKHWĘ� HO��D�GRNXPHQWXP�V]|YHJpQHN�D�GLJLWDOL]iOiVD �H]W�QHYH]L�7y�
V]HJL�UHSUH]HQWDWtY�V]LQWQHN���DPHO\�WDUWDOPD]KDW�DNiU�KR]]iDGRWW�LQIRUPiFLyNDW�
�DQQRWiFLyW��LV�� YDODPLQW�D�GRNXPHQWXP�NpSpQHN�YDJ\ NpSpQHN�pV�V]|YHJpQHN D�
GLJLWDOL]iOiVD��GLJLWiOLV�IDNV]LPLOH���PLQGNpW�HVHWEHQ�D]�DQQRWiFLy�OHKHWĘVpJpYHO��

$PHQQ\LEHQ�D�GRNXPHQWXP�NpSpW�pV�V]|YHJpW�LV�GLJLWDOL]iOMiN��WRYiEEL�NpW�HVHW�
N�O|QtWKHWĘ� HO�� D� NpW� GLJLWiOLV� REMHNWXP� HJ\PiVWyO� I�JJHWOHQ�O� pUKHWĘ� HO�� YDJ\�
|VV]HNDSFVROMiN�ĘNHW��$�GRNXPHQWXP�NpSpW� pV� V]|YHJpW�|VV]HNDSFVROy�� D]RNDW�
KR]]iDGRWW�LQIRUPiFLyYDO�HOOiWy��YDODPLQW�D�V]|YHJEHQ�pV�D]�DQQRWiFLyEDQ�HJ\D�
UiQW�NHUHVpVW�EL]WRVtWy�GLJLWiOLV�REMHNWXPRNDW�WHNLQWKHWM�N�D�GLJLWDOL]iOiV�OHJPD�
JDVDEE�UHQGĦ�IRUPiMiQDN�

%iUPHO\LN� PyGRW� YiODV]WMXN� LV�� D� GLJLWDOL]iOiV� HOVĘ� OpSpVH� D� V]iPtWyJpSHV�
V]|YHJ�OpWUHKR]iVD��(]�NpWIpOHNpSSHQ�W|UWpQKHW��V]NHQQHOpVVHO�pV�Np]L�EHYLWHOOHO��
$�WXGRPiQ\RV�LJpQ\HVVpJĦ��EHWĦKtY�GLJLWiOLV�V]|YHJ�OpWUHKR]iVD�MHOHQOHJ�NL]iUy�
ODJ�PDQXiOLVDQ�OHKHWVpJHV��pV�NpS]HWW�V]DNHPEHU�PXQNiMiW�LJpQ\OL��$�QHKp]VpJHW�
D]�RSWLNDL�NDUDNWHUIHOLVPHUpV�MHOHQWL��$�V]NHQQHOpV�VRUiQ�D�ODSROYDVy VRUUyO�VRUUD��
D�VRURNRQ�EHO�O�SHGLJ�SRQWUyO�SRQWUD�KDODGYD�OHWDSRJDWMD�D�PiVRODQGy�NpSHW��pV�
PLQGHQ�HJ\HV�NpSSRQWUD�YRQDWNR]yDQ�U|J]tW�EL]RQ\RV�LQIRUPiFLyNDW��IHGHWWVpJ��
V]tQ�VWE����$�NpSSRQWRNUD�YRQDWNR]y�LQIRUPiFLyNDW�D�V]iPtWyJpS�GLJLWiOLV�IRUPi�
EDQ� GROJR]]D� IHO� $� V]NHQQHOpV� VRUiQ� OpWUHM|YĘ� NpSIiMOEyO� NDUDNWHUIHOLVPHUĘ�
SURJUDPPDO �2SWLFDO� &KDUDFWHU� 5HFRJQLWLRQ� ± 2&5�� OHKHW� GLJLWiOLV� V]|YHJHW�
HOĘiOOtWDQL��-y�HUHGPpQQ\HO�D]RQEDQ�FVDN�D�MyO�ROYDVKDWy��PDL�KHO\HVtUiVVDO�tUy�
GRWW�� Q\RPWDWRWW� V]|YHJHW� OHKHW� V]RIWYHUUHO� IHOLVPHUWHWQL� $� NpSNpQW� EHROYDVRWW�
iOORPiQ\RNDW�EH�NHOO�W|OWHQL�D�SURJUDPED��PDMG�NL�NHOO�MHO|OQL�D]RNDW�D�]yQiNDW��
DPHO\HNHW� V]|YHJNpQW� V]HUHWQpQN� IHOLVPHUWHWQL� +D� D� IRUUiVGRNXPHQWXP� QHP�
W|NpOHWHV� iOODSRW~�� DNNRU� D� NDUDNWHUIHOLVPHUWHWpVW� PHJHOĘ]ĘHQ� NpSIHOGROJR]y�
SURJUDPRW� NHOO� DONDOPD]QXQN� SO�� D� NRQWUDV]W� Q|YHOpVH� pUGHNpEHQ� $]� RSWLNDL�
NDUDWNHUIHOLVPHUĘ� SURJUDPRN� KDWpNRQ\ViJD PHJIHOHOĘ� HOĘNpV]tWpV� HVHWpQ�� PDL�
KHO\HVtUiVVDO�tUyGRWW��My�PLQĘVpJĦ�Q\RPWDWYiQ\RN�HVHWpQ�LV�FVDN NE�������HPLDWW�

�
7yV]HJL =VX]VDQQD�� $� V]|YHJGLJLWDOL]iOiV� G|QWpVL� IRO\DPDWD�� .|Q\YWiUL� ILJ\HOĘ�� �������� ���±
�����,QWHUQHWHQ��KWWS���HSD�RV]N�KX�������������������WRV]HJL�KWPO

�
(UUH�SpOGD�D�0DJ\DU�$QWLNYDNRUSXV]��KWWS���NRUSXV]�HNWI�KX�

�
$� W|UWpQHWL� IRUUiVRNDW� SXEOLNiOy� OHYpOWiUL� GLJLWiOLV� REMHNWXPRN� W|EEVpJH� YDODPLO\HQ� NpSIiMO��
DPHO\�HVHWOHJ�3')�IRUPiWXPEDQ�MHOHQLN�PHJ��(]HN�HVHWpEHQ�D�GRNXPHQWXP�V]|YHJpQHN�KLiQ\i�
EDQ�HJ\V]HUĦHQ�WDQXOPiQ\R]KDWMXN�D]�HUHGHWL�GRNXPHQWXP�NpSpW�

�
,O\HQHN�SO���2PQLSDJH��$EE\�)LQH5HDGHU��7H[W%ULGJH��$GREH�&DSWXUH��5HFRJQLWD�VWE�



��

YDQ�V]�NVpJ�D�Np]L�NRUUHNW~UiUD�� $�W|UWpQHWL�IRUUiVRN�HVHWpEHQ�WHKiW�H]�D�PyG�
V]HU� HJ\iOWDOiQ� QHP� DONDOPD]KDWy�� D� Np]L� EHYLWHO� IiUDGViJRV� pV� LGĘ� YDODPLQW�
V]DNWXGiVLJpQ\HV�PXQNDIi]LVD�VDMQRV�MHOHQOHJ�QHP�PHOOĘ]KHWĘ�

$� GLJLWDOL]iOW� V]|YHJ�PiU� |QPDJiEDQ� LV� MHOHQWĘV� N|QQ\HEEVpJHW� MHOHQWKHW� D�
WXGRPiQ\RV�NXWDWyPXQNiEDQ��iP�D�YDOyGL�HOĘQ\pW�DNNRU�pOYH]KHWM�N��KD�KR]]i�
DGRWW� LQIRUPiFLyYDO� �DQQRWiFLyYDO�� OiWMiN� HO�� YDODPLQW� HJ\�PHJIHOHOĘ� �OHKHWĘOHJ�
RQOLQH��IHO�OHWHQ�D�V]|YHJ�EiUPHO\�HOHPpUH�pV�D]�DQQRWiFLyUD�LV�Ui�WXGXQN�NHUHV�
QL�� $� GLJLWDOL]iOW� V]|YHJEHQ� HOKHO\H]HWW� DQQRWiFLyW� YDODPLO\HQ� PyGRQ� HO� NHOO�
N�O|QtWHQL�PDJiWyO� D� V]|YHJWĘO��$� OHJHOWHUMHGWHEE�PHJROGiV� D]� RO\DQ� NyGUHQG�
V]HUHN�KDV]QiODWD��DPHO\HN�iOWDOiEDQ�YDODPLO\HQ�VSHFLiOLV�MHO|OpVPyGGDO�PHJMH�
O|OLN� D�KR]]iDGRWW� LQIRUPiFLyW�� ,O\HQ� NyGUHQGV]HUW� DNiU�PDJXQN� LV� NLGROJR]KD�
WXQN�� iP�PpJLV� FpOV]HUĦ� YDODPLO\HQ� V]DEYiQ\RV�� W|EEIpOH� HV]N|]]HO� LV� IHOGRO�
JR]KDWy��V]DEDGRQ�KRUGR]KDWy�IRUPiWXPRW�YiODV]WDQL��$�OHJHOWHUMHGWHEE�PHJRO�
GiV�D]�;0/��LOOHWĘOHJ�YDODPLO\HQ�VSHFLiOLV��;0/�DODS~�NyGUHQGV]HU�KDV]QiODWD�

$]�;0/��H;WHQVLEOH�0DUNXS�/DQJXDJH��D]������DV�pYHN�QDJ\V]DEiV~�YiO�
ODONR]iViQDN�� D]� 6*0/�QHN� D]� HJ\V]HUĦVtWHWW� YiOWR]DWD�� $]� 6*0/� �6WDQGDUG�
*HQHUDOL]HG� 0DUNXS� /DQJXDJH�� V]DEYiQ\RV� MHO|OĘQ\HOY� GRNXPHQWXPRN� EHOVĘ�
V]HUNH]HWpQHN� OHtUiViUD��EHOHpUWYH�D]�HJ\HV�HOHPHNHW� MHO|OĘ�FtPNpN� �V]DNV]yYDO�
WDJHN�� GHILQLiOiViQDN�PyGMiW� LV��$�1HP]HWN|]L� 6]DEYiQ\�J\L� 6]HUYH]HW� �,62��
iOWDO� HOIRJDGRWW� QHP]HWN|]L� V]DEYiQ\� �,62� ������������ 6HJtWVpJpYHO� HOYEHQ�
EiUPLO\HQ�GRNXPHQWXP�OHtUKDWy��I�JJHWOHQ�O�D]�D]W�WiUROy�pV�PHJMHOHQtWĘ�V]iPt�
WyJpSHV�N|UQ\H]HWWĘO��$]�6*0/�YDOyMiEDQ�PHWDQ\HOY��YDJ\LV�IRUPiOLVDQ��PHJ�
DGRWW�V]DEiO\RN�DODSMiQ�OHtUKDWXQN�YHOH�HJ\�PiVLN�Q\HOYHW��$]�LQIRUPiFLyW�DQQDN�
WDUWDOPD�� LOOHWYH� V]HUNH]HWH� DODSMiQ� MHO|OL� PHJ�� LQQHQ� V]iUPD]LN� D� MHO|OĘQ\HOY�
HOQHYH]pV�� 7HUYH]pVHNRU� D]� HJ\LN� DODSYHWĘ� FpONLWĦ]pV� D]� YROW�� KRJ\� D]� 6*0/�
V]DEiO\DLW� N|YHWĘ� GRNXPHQWXPRN� LQIRUPiFLyYHV]WHVpJ� QpON�O� KRUGR]KDWyN� OH�
J\HQHN�D]�HOWpUĘ�KDUGYHU� pV�V]RIWYHUN|UQ\H]HWHN�N|]|WW��0DQDSViJ�D]�HOHNWURQL�
NXV�IRUPiEDQ�WiUROW�GRNXPHQWXPRNEDQ�QDJ\RQ�QHKp]�± HVHWHQNpQW�OHKHWHWOHQ�±
PHJWDOiOQL�D�V]iPXQNUD�IRQWRV�LQIRUPiFLyNDW��PLYHO�D]�D]RNDW�NH]HOĘ�V]RIWYHUHN�
QHP�NpSHVHN�pUWHOPH]QL�D]�HPEHU�V]iPiUD�pUWHOPHV�V]|YHJHW��$PtJ�QLQFVHQHN�
QDJ\� WHOMHVtWPpQ\Ħ�� PDMGQHP� HPEHUL� LQWHOOLJHQFLiYDO� UHQGHONH]Ę� V]iPtWyJpSH�
LQN��DGGLJ�NpQ\WHOHQHN� OHV]�QN�YDODPLO\HQ�PyGRQ�PHJMHO|OQL�D�V]RIWYHUHN�V]i�
PiUD�D]�LQIRUPiFLyNDW��(UUH�V]ROJiO�± W|EEHN�N|]|WW�± D]�6*0/��

%tUy�6]DEROFV� D]� DOiEEL� V]HPOpOHWHV�SpOGiYDO�PXWDW� Ui� D�NyGROiV� OpQ\HJpUH��
Ä$� :RUOG� :LGH� :HE� HJ\LN� OHJQpSV]HUĦEE� NHUHVĘJpSpW�� PRQGMXN� D� *RRJOH�W�
V]HUHWQpQN� KDV]QiOQL�� .HUHVĘNpUGpV�QN� LJHQ� HJ\V]HUĦ�� PHJ� V]HUHWQpQN� WXGQL��
KRJ\�PL�LV�D]�D�-iYD��(QQHN�D�V]yQDN�QDSMDLQNEDQ�PiU�NpW�pUWHOPH]pVH�LV�LVPHUW��
-iYD� ± PLQW� V]LJHW�� pV� -iYD� ± PLQW� SURJUDPR]iVL� Q\HOY��0LO\HQ� HUHGPpQ\HNHW�
NDSXQN��KD�FVXSiQ�D]�HJ\V]HUĦ�ª-iYD©�V]yW�DGMXN�PHJ"�$�MHO|OHWOHQ�V]|YHJHN�
EHQ�D�NHUHVĘURERW�PLQGNpW�pUWHOPH]pVW�XJ\DQRO\DQ�ªpUWpNĦQHN©� WHNLQWL�� WHKiW�D�
WDOiODWL� OLVWiEDQ� V]LJHWNpQW� pV� Q\HOYNpQW� LV� HOĘIRUGXO� PDMG� D� -iYD� V]y�� -HO|OYH�
YLV]RQW�N�O|QEVpJHW�WXG�WHQQL�N|]|WW�N�



��

�V]LJHW!-iYD��V]LJHW!
�SURJUDPR]DVLBQ\HOY!-iYD��SURJUDPR]DVLBQ\HOY!´�

/iWKDWy�� KRJ\� D� V]|YHJEHQ� V]HUHSOĘ� UHOiFLyMHOHN� D]� DQQRWiFLyW� N�O|QtWLN� HO�
PDJiWyO�D�V]|YHJWHVWWĘO��$�FtPNH��WDJ��Q\LWyHOHPH�D�Ä�´�MHOOHO�NH]GĘGLN��pV�D�Ä!´�
MHOOHO�]iUXO��$�]iUyHOHPEHQ�D�Ä�´�MHO|OL��KRJ\�LWW�pU�YpJHW�D]�D�V]|YHJUpV]��DPHO\�
QHN�MHO|OpVpW�D]�DNWXiOLVDQ�PHJQ\LWRWW�FtPNH�YpJ]L�

$]�LQWHUQHWHQ�WDOiOKDWy�ZHEODSRN�OHJW|EEMpW�D]�6*0/�EĘO�IHMOHV]WHWW�HJ\V]H�
UĦEE�MHO|OĘQ\HOY��D�+70/��+\SHUWH[W�0DUNXS�/DQJXDJH��NyGROMD��(QQHN�QDJ\�
KiWUiQ\D� D]RQEDQ�� KRJ\� NL]iUyODJ� D�PHJMHOHQtWHQGĘ� WDUWDORP� IRUPDL� MHOOHP]ĘLW�
WXGMXN�YHOH�PHJDGQL��PLO\HQ�EHWĦWtSXVVDO��PLO\HQ�V]tQEHQ��PLO\HQ�HOUHQGH]pVEHQ�
MHOHQMHQ�PHJ�VWE����WDUWDOPL�NyGROiVUD�QHP�DONDOPDV�

$]�6*0/�ERQ\ROXOWViJD�� WRYiEEi�D�+70/�PHJMHOHQtWpV�RULHQWiOWViJD�PLDWW�
�����UD�D� V]|YHJMHO|OpV� WHU�OHWpQHN� W|EE�V]DNpUWĘMH�~J\�JRQGROWD��HOpUNH]HWW�D]�
LGĘ� D]� 6*0/� HJ\V]HUĦVtWHWW� YHU]LyMiQDN� OpWUHKR]iViUD�� DPHO\� D� QDJ\N|]|QVpJ�
V]iPiUD� YRQ]yYi� WHQQp� D]� iOWDOiQRVtWRWW� MHO|OpV� DONDOPD]iViW�� ËJ\� M|WW� OpWUH� D]�
;0/��DPHO\� D]�6*0/�pV� D�+70/�NRQYHQFLyLUD� pV� HOYHLUH� pS�O��KRJ\�H]iOWDO�
HJ\V]HUĦ��XJ\DQDNNRU�PpJLV�KDWpNRQ\�PHFKDQL]PXVW�KR]]RQ�OpWUH�D]�LQIRUPiFL�
yN� IHOGROJR]iViUD�� WiUROiViUD�� LOOHWYH� V]ROJiOWDWiViUD��%tUy�6]DEROFV� tJ\� IRJODOMD�
|VV]H�D�NyGROiV�OpQ\HJpW��Ä$]�6*0/�pV�D]�;0/�OHtUy�MHO|OpVW�DONDOPD]y�MHO|OĘ�
UHQGV]HU�� YDJ\LV� RO\DQ� MHO|OĘNyGRNDW� KDV]QiO�� DPHO\HN� QHYHNNHO� D]RQRVtWMiN�
�NDWHJRUL]iOMiN��D�GRNXPHQWXPRN�EL]RQ\RV�UpV]HLW��$]�RO\DQ�MHO|OĘNyGRN��PLQW�
SpOGiXO��FLP! YDJ\��EHNH]GHV! FVXSiQ�D�GRNXPHQWXP�EL]RQ\RV�UpV]HLQHN�D]R�
QRVtWiViUD�V]ROJiOQDN��pV�PLQG|VV]H�DQQ\LW�MHOHQWHQHN��KRJ\�ªD�N|YHWNH]Ę�HOHP�
HJ\�FtP©��YDJ\�ªPRVW�HJ\�EHNH]GpV�N|YHWNH]LN©��$]�6*0/�;0/�Q\HOYEHQ�D�
GRNXPHQWXPRN�EL]RQ\RV�FpO~�IHOGROJR]iViKR]�± SO��IRUPi]RWW�PHJMHOHQtWpVpKH]�
± V]�NVpJHV�XWDVtWiVRN�pOHVHQ�HOYiOQDN�D�GRNXPHQWXPEDQ�WDOiOKDWy�OHtUy�MHO|Op�
VHNWĘO��UHQGV]HULQW�D GRNXPHQWXPRQ�NtY�O��N�O|Q�HOMiUiVRNEDQ�YDJ\�SURJUDPRN�
EDQ�WDOiOKDWyN«´��

(J\�UHQGNtY�O�HJ\V]HUĦ�SpOGD�6*0/�;0/�NyGRNNDO�HOOiWRWW�V]|YHJUH�

���� 6*0/�;0/���!
�DQWRORJLD!
�YHUV!
�V]HU]R!3HWĘIL�6iQGRU��V]HU]R!
�FLP!0p]�pV�FVyN��FLP!
�YHUVV]DN!
�VRU!.LV�PpK��WH�D�I�YHW��IiW���VRU!

�
%tUy�6]DEROFV� 6]|YHJIHOGROJR]iV�;0/�DODSRNRQ� %XGDSHVW�����������

�
%tUy�L��P�����



��

�VRU!6�YLUiJRNDW�OHSHG���VRU!
�VRU!+RJ\�pGHV�NHO\KHLNEĘO��VRU!
�VRU!*\�MWKHVVHG�Pp]HGHW���VRU!
��YHUVV]DN!
�YHUVV]DN!
�VRU!.LV�PpK��/LGLP�I�YHW��IiW��VRU!
�VRU!6�YLUiJRNDW�QHP�OHS���VRU!
�VRU!0p]HGQpO�FVyNMD�PpJLV��VRU!
�VRU!0L�VRNNDO�pGHVHEE���VRU!
��YHUVV]DN!
��YHUV!
���� $QWROyJLiUyO�OpYpQ�V]y��LWW�WRYiEEL�YHUVHN�N|�

YHWNH]QHN����!
��DQWRORJLD!

$]� LO\� PyGRQ� NyGROW� V]|YHJJHO� W|EEIpOH� PĦYHOHWHW� LV� YpJH]KHW�QN�� (J\�
Q\RPGDL�W|UGHOĘSURJUDP�SO��PHJIHOHOĘ�PyGRQ�WXGMD�NH]HOQL�D�YHUVV]DNRNDW�pV�D�
VRURNDW��KLV]HQ�D�NyGRN�DODSMiQ�IHO�WXGMD�LVPHUQL��(J\�E|QJpV]ĘSURJUDP�XJ\DQ�
FVDN�PHJIHOHOĘ�PyGRQ�MHOHQtWKHWL�PHJ�D�NpSHUQ\ĘQ��(J\�HUUH�D�FpOUD�IHMOHV]WHWW�
NHUHVĘSURJUDP� SHGLJ�PHJNHUHVKHWL� pV� NLtUKDWMD� V]iPXQNUD� D]� iOWDOXQN� NHUHVHWW�
HOHPHNHW� �SO�� HJ\� NRUSXV]EDQ� V]HUHSOĘ� |VV]HV� YHUV� FtPpW��� $]�;0/� D]� DONDO�
PD]KDWy�NyGRN�WHNLQWHWpEHQ�VHPPLO\HQ�PHJN|WpVW�QHP�WDUWDOPD]��ÄFVXSiQ´�HJ\�
V]DEYiQ\RV�NyGROiVL� V]LQWD[LVW� EL]WRVtW��(]pUW� M|WWHN� OpWUH�EHOĘOH� VSHFLiOLV� UHQG�
V]HUHN��DPHO\HN�HJ\�HJ\�IHOKDV]QiOiVL�WHU�OHWUH�DMiQODQDN�QHP]HWN|]LOHJ�HOIRJD�
GRWW�pV�HJ\VpJHV�NyGUHQGV]HUW�

,O\HQ�NyGUHQGV]HU�D�7H[W�(QFRGLQJ�,QLWLDWLYH��7(,���DPHO\�DPHO\HW������EHQ�
KiURP� DPHULNDL� V]iPtWyJpSHV� Q\HOYpV]HWL� pV� LURGDOPL� NXWDWiVRNNDO� IRJODONR]y�
WXGRPiQ\RV�WiUVDViJ��D]�$VVRFLDWLRQ�IRU�&RPSXWHUV�DQG�WKH�+XPDQLWLHV��$&+���
D]� $VVRFLDWLRQ� IRU� &RPSXWDWLRQDO� /LQJXLVWLFV� �$&/��� pV� D]� $VVRFLDWLRQ� IRU�
/LWHUDU\�DQG�/LQJXLVWLF�&RPSXWLQJ��$//&��LQGtWRWW�HO��(J\�WHUYH]Ę�NRQIHUHQFLi�
EyO�QĘWW�NL��DPHO\HW������EHQ�WDUWRWWDN�D�1HZ�<RUN�PHOOHWWL�9DVVDU�&ROOHJH�EDQ�
H]HQ�V]HUYH]HWHN�WiPRJDWiViYDO��$�WDOiONR]yQ�KDUPLQF�UHSUH]HQWDWtY�V]|YHJDUF�
KtYXP�� WXGRPiQ\RV� WiUVDViJ� pV� NXWDWiVL� SURJUDP� NpSYLVHOĘL� YHWWHN� UpV]W�� KRJ\�
PHJYLWDVViN�HJ\�LUiQ\DGy�NyGROiVL�WHUYH]HW�OHKHWĘVpJHLW��pV�DMiQOiVRNDW�NpV]tWVH�
QHN�DQQDN�V]HUNH]HWpUH�pV�WDUWDOPiUD�

$]� LQGXOy�SURMHNW�IHODGDWD�LUiQ\YRQDODN�NLIHMOHV]WpVH�� WHUMHV]WpVH�YROW�D�JpS�
SHO� ROYDVKDWy� V]|YHJHN� NyGROiViUD�� N|]YHWtWKHWĘVpJpUH�� pV� FVHUpOKHWĘVpJpUH��
YDODPLQW�MDYDVODWRN�WpWHOH�~M�V]|YHJHN�NyGROiViUD�D]�6*0/�V]DEYiQ\�DODSMiQ��$�
7(,�W�HOVĘVRUEDQ�iOWDOiQRV�WDUWDOP~�V]|YHJHN��V]pSLURGDOPL�PĦYHN��NULWLNDL�NLD�
GiVRN�� W|UWpQHWL� IRUUiVRN�� LOOHWYH� pOĘV]|YHJ�iWLUDWRN� HOHNWURQLNXV� IHOGROJR]iViUD�
DONDOPD]]iN�



��

$]�DMiQOiVRN�NLGROJR]iVD������MDQXiUMiEDQ�NH]GĘG|WW�D�PiU�NRUiEEDQ�HPOt�
WHWW�V]HUYH]HWHN�WiPRJDWiViYDO��(OVĘ�YHU]LyMiW������������M~OLXViEDQ�PXWDWWiN�EH��
DPHO\� WDUWDOPD]]D�D�7(,�3� QHYĦ�GRNXPHQWXPRW��(UHGHWL�FtPH��*XLGHOLQHV�IRU�
WKH� (QFRGLQJ� DQG� ,QWHUFKDQJH� RI� 0DFKLQH�5HDGDEOH� 7H[WV� �$MiQOiVRN� JpSSHO�
ROYDVKDWy� V]|YHJHN� NyGROiViUD� pV� iWDODNtWiViUD��� 0HJMHOHQpVH� yWD� �� YHU]LyMiW�
DGWiN�NL��H]HN�N|]�O�D�OHJXWyEEL�D�7(,�3�� PHO\������EHQ��Q\RPWDWiVEDQ������
EDQ�� MHOHQW�PHJ� �7(,�&RQVRUWLXP��V]HUN����������$�7(,�3� PiU� WDUWDOPD]WD�D]�
;0/�WiPRJDWiVW� LV�� WHKiW� D�'7'�QHN� �D� NyGROiVL� V]DEiO\RNDW�� D� Q\HOY� MHO|OĘ�
HOHPHLW� pV� HJ\PiVKR]� YDOy� YLV]RQ\XNDW� OHtUy� IiMOQDN�� D� GRNXPHQWXPWtSXV�
GHNODUiFLyQDN��D]�6*0/�PHOOHWW�HJ\DUiQW�OpWH]LN�;0/�pV�;0/�6FKHPD�YiOWR�
]DWD��$]pUW�DMiQOMiN�D]�;0/�W��PHUW�D]�MyYDO�HJ\V]HUĦEE��UXJDOPDVDEE��YDODPLQW�
V]iPRV�V]RIWYHUHV]N|]�WiPRJDWMD�

$� 7(,� �����WĘO� NRQ]RUFLiOLV� NHUHWHN� N|]|WW� PĦN|GLN�� IHMOHV]WpVpEHQ� PiUD�
V]iPRV� WXGRPiQ\RV� WiUVDViJ� pV� WDQV]pN� YiOODO� V]HUHSHW�� pYHQWH� NRQIHUHQFLiNDW�
WDUWDQDN��D]�HJ\HV�UpV]WHU�OHWHNHW�± SpOGiXO�D�Np]LUDWRN�NULWLNDL�NLDGiViW�YDJ\�D�
NDUDNWHUNyGROiVW� ± PXQNDEL]RWWViJRN� YL]VJiOMiN�� %iU� IRUPiOLVDQ� FVDN� HJ\HWOHQ�
PDJ\DU� WDJMD�YDQ�D�NRQ]RUFLXPQDN� �D�6]HJHGL�(J\HWHP� ,QIRUPDWLNDL�7DQV]pN�
FVRSRUWMD���V]iPRV�SURMHNW�KDV]QiOMD��SO� D 0(.��D�%,g3�ÄJpSHVN|Q\YHL´��KiOy�
]DWL�NULWLNDL�NLDGiVDL�VWE���

$�7(,�QHP�V]DEYiQ\�� VHPPLW�QHP� tU�HOĘ�N|WHOH]ĘHQ��ÄFVXSiQ´�HJ\�DMiQOiV��
+RJ\�NL�PLW�KDV]QiO�IHO�EHOĘOH��D]�HOVĘVRUEDQ�D�NRQNUpW�IHODGDW�I�JJYpQ\H��$�7(,�
NLGROJR]RWWViJD� D]RQEDQ� JDUDQWiOMD�� KRJ\� D� OHJV]LJRU~EE� ILOROyJLDL� N|YHWHOPp�
Q\HNQHN�LV�PHJIHOHOKHVVHQ�D]��DNL�H]W�D]�XWDW�YiODV]WMD��$�WXGRPiQ\RV�FpO~�V]|�
YHJNXWDWiVEDQ� PD� DOLJKD� YDQ� RO\DQ� NyGROiVL� V]HPSRQW�� DPHO\UH� QH� WDOiOQiQN�
PHJROGiVW�D�7(,�EHQ���$�7(,�W|UWpQHWpUH�Qp]YH�O��%tUy�������YDODPLQW�D�NRQ]RU�
FLXP�KRQODSMiW���

$� 7(,�;0/� QDJ\� HOĘQ\H�� KRJ\� D]� LGHiOLV� HOHNWURQLNXV� GRNXPHQWXPPDO�
V]HPEHQ� WiPDV]WRWW� N|YHWHOPpQ\HNQHN� PD[LPiOLVDQ� PHJIHOHO�� 2O\DQ� V]DEYi�
Q\RV� IRUPiWXPRW� EL]WRVtW�� DPHO\HW� HJ\VpJHVHQ� PHJMHOHQtWKHW�QN� E|QJpV]ĘEHQ��
N|QQ\HGpQ� NRQYHUWiOKDWXQN� EHOĘOH� KRUGR]KDWy� V]|YHJIRUPiWXPRW� �3')�HW���
YDODPLQW�D�IHOKDV]QiOiV�FpOMDLQDN�PHJIHOHOĘ�DQQRWiFLyYDO�OiWKDWMXN�HO�D�V]|YHJH�
NHW��IRQWRVQDN�WDUWRWW�WDUWDOPL�HOHPHN��SO��iEUiN��WiEOi]DWRN��NpSHN�VWE��NyGROiVD�
pV� PpJ� V]iPRV� HJ\pE��� $� 7(,�;0/� IHOGROJR]iViUD� NLIHMOHV]WHWW� HV]N|]|NNHO�
EiUNL� NpSHV� LQIRUPiFLyNDW� Q\HUQL� D� V]|YHJHNEĘO�� QHP� NHOO� KR]]i� VHPPLO\HQ�
VDMiWRV�NyGUHQGV]HUW�LVPHUQLH�

$�7(,�;0/�OHKHWĘVpJHW�EL]WRVtW�D]�HUHGHWL�GRNXPHQWXPUyO�NpV]�O�NpSIiMORN�
pV�D�GLJLWDOL]iOW�pV�DQQRWiOW�V]|YHJ�|VV]HNDSFVROiViUD��� (]�~J\�OHKHWVpJHV��KRJ\�

�
KWWS���ZZZ�WHL�F�RUJ�$ERXW�KLVWRU\�[PO

��
$�V]|YHJ�pV�D�NpS�|VV]HNDSFVROiViUD�DONDOPD]RWW�HOMiUiV�D]�~Q��NpWUpWHJĦ�3')�WHFKQROyJLD� LV��
$]RQEDQ�D�3')�IiMORN�PHJMHOHQtWpVpKH]�VSHFLiOLV�V]RIWYHU� V]�NVpJHV�� WRYiEEi�D�3')�QHP�Wi�
PRJDWMD�D]�DQQRWiFLy�NH]HOpVpW�
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D� NpSIiMO� PHJIHOHOĘ� WHU�OHWHLW� D� V]|YHJEHQ� HOKHO\H]HWW� FtPNpN� VHJtWVpJpYHO� D�
V]|YHJKH]� NDSFVROMiN��$� WHU�OHWHN�PHJMHO|OpVpW� pV� NyGGDO� D� V]|YHJKH]� N|WpVpW�
iOWDOiEDQ�HUUH�D�FpOUD�NLIHMOHV]WHWW�SURJUDPRNNDO�OHKHW�HOYpJH]QL��,O\�PyGRQ�OHKH�
WĘVpJ� YDQ� DUUD�� KRJ\� D� NHUHVĘIHO�OHWHN� QH� FVDN� D� GLJLWDOL]iOW� V]|YHJ� V]|YHJHW��
KDQHP�D�GRNXPHQWXPUyO�NpV]�OW�NpS�PHJIHOHOĘ�UpV]pW� MHOHQtWVpN�PHJ��$�GRNX�
PHQWXPGLJLWDOL]iOiVQDN� H]� D�PyGMD� NpWVpJWHOHQ�O� D� OHJIHMOHWWHEEQHN� WHNLQWKHWĘ��
D]RQEDQ� VSHFLiOLV� KXPiQHUĘIRUUiV� pV� LGĘLJpQ\H�PLDWW� VDMQRV� MHOHQOHJ� FVDN� YL�
V]RQ\ODJ�NHYpV�SURMHNWEHQ�DONDOPD]]iN��$�M|YĘ�D]RQEDQ�PLQGHQNpSSHQ�D]�LO\HQ�
MHOOHJĦ� IRUUiVN|]OpVp��D�KDJ\RPiQ\RV�NULWLNDL�NLDGiVRN�HOĘiOOtWiVD�VHP�YROW�NH�
YpVEp� LGĘLJpQ\HV�� UiDGiVXO�D�GLJLWiOLV�YiOWR]DWRN�iOODQGyDQ�PyGRVtWKDWyN��MDYtW�
KDWyN��EĘYtWKHWĘN�

,URGDORP

%DUWyN� ,VWYiQ±*ROGHQ� 'iQLHO±+RUYiWK� ,YiQ� HW� DO�� 'LJLWDOL]iOiV�� 0DJ\DU�
WXGRPiQ\��������� ���±���� ,QWHUQHWHQ��
KWWS���ZZZ�PDWXG�LLI�KX���MXO����KWPO
�$ OHW|OWpV�LGHMH��������QRYHPEHU����

%DWHV��&KULV��;0/��HOPpOHW�pV�J\DNRUODW� %XGDSHVW�������
%tUy�6]DEROFV±.RUD�$QGUiV��.XOFV�D]�6*0/�KH]��%XGDSHVW�������
%tUy� 6]DEROFV�� $� V]|YHJIHOGROJR]iV� PRGHUQ� HV]N|]HL� ± D]� 6*0/� pV� ;0/�

Q\HOYHN�� 7XGRPiQ\RV� pV� 0ĦV]DNL� 7iMpNR]WDWiV�� ��������� ���±����
,QWHUQHWHQ��
KWWS���WPW�RPLNN�EPH�KX�VKRZBQHZV�KWPO"LG ����	LVVXHBLG ���
�$�OHW|OWpV�LGHMH��������QRYHPEHU����

%tUy� 6]DEROFV� 6]|YHJIHOGROJR]iV� ;0/� DODSRNRQ� %XGDSHVW�� ������ &VDN�
LQWHUQHWHQ�HOpUKHWĘ��
KWWS���ZZZ�WDQNRQ\YWDU�KX�LQIRUPDWLND�V]RYHJIHOGROJR]DV�[PO��������
��� �$�OHW|OWpV�LGHMH��������QRYHPEHU����

%UDGOH\��1HLO��$]�;0/�Np]LN|Q\Y��%XGDSHVW�������
&KDSPDQ��6WHSKHQ��0DQDJLQJ�WH[W�GLJLWLVDWLRQ��2QOLQH�,QIRUPDWLRQ�5HYLHZ��

����������±����0DJ\DUXO�/HSS�7�QGH�IRUGtWiViEDQ��$ V]|YHJGLJLWDOL�
]iOiV�PHQHG]VHOpVH��7XGRPiQ\RV�pV�0ĦV]DNL�7iMpNR]WDWiV����������
���±�����,QWHUQHWHQ��
KWWS���WPW�RPLNN�EPH�KX�VKRZBQHZV�KWPO"LG ����	LVVXHBLG ��
�$�OHW|OWpV�LGHMH��������QRYHPEHU����

*ROGHQ�'iQLHO±7yWK�7�QGH±7XUL�/iV]Oy��9LUWXiOLV�|U|NNpYDOyViJ��REMHNWXPRN�D�
GLJLWiOLV�N|Q\YWiUEDQ��7XGRPiQ\RV�pV�0ĦV]DNL�7iMpNR]WDWiV� ������±���
���±���� ,QWHUQHWHQ��
KWWS���WPW�RPLNN�EPH�KX�VKRZBQHZV�KWPO"LG ����	LVVXHBLG �
�$�OHW|OWpV�LGHMH��������QRYHPEHU����
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+iV]�)HKpU� .DWDOLQ� $� ILOROyJLD� GLV]FLSOLQiULV� KHO\]HWH� +HOLNRQ�� ��������� ���±
����

+RFNH\�� 6XVDQ� (OHFWURQLF� 7H[W� LQ� WKH� +XPDQLWLHV�� 3ULQFLSOHV� DQG� 3UDFWLFH��
2[IRUG�������

-iQRV� ,VWYiQ� $� GLJLWiOLV� ILOROyJLD� SUREOpPiL�� ,Q�� $� +HUPDQ� 2WWy� 0~]HXP�
eYN|Q\YH�;/,,,��0LVNROF�����������±����

.ROWD\� 7LERU� 9LUWXiOLV�� HOHNWURQLNXV�� GLJLWiOLV�� (OPpOHWL� LVPHUHWHN� D� ���� V]i]DG�
N|Q\YWiUiKR]� %XGDSHVW� ����� ,QWHUQHWHQ��
KWWS���ZZZ�WDQNRQ\YWDU�KX�NRQ\YWDUWXGRPDQ\�YLUWXDOLV�HOHNWURQLNXV�
��������� �$�OHW|OWpV�LGHMH��������QRYHPEHU�����

.RUD�$QGUiV��6]HPEHQ�D�YiOWR]iVVDO��LGĘWiOOy�IiMOIRUPiWXPRN��V]|YHJIHOGROJR]iV��
GLJLWDOL]iOiV�� ,Q�� 1HJ\YHQpYHV� D� V]RPEDWKHO\L� N|Q\YWiURVNpS]pV��
6]RPEDWKHO\� ����� ���±����

7(,�&RQVRUWLXP� �V]HUN��� 7(,� 3���*XLGHOLQHV� IRU� (OHFWURQLF�7H[W� (QFRGLQJ� DQG�
,QWHUFKDQJH��2[IRUG�± 3URYLGHQFH�± &KUDORWWHVYLOOH�± 1DQF\��������
,QWHUQHWHQ�� KWWS���ZZZ�WHL�F�RUJ�*XLGHOLQHV�3� �$� OHW|OWpV� LGHMH�� ������
QRYHPEHU����

7yV]HJL =VX]VDQQD�� $� V]|YHJGLJLWDOL]iOiV� G|QWpVL� IRO\DPDWD�� .|Q\YWiUL� ILJ\HOĘ��
�����������±�����,QWHUQHWHQ��
KWWS���HSD�RV]N�KX�������������������WRV]HJL�KWPO �$� OHW|OWpV� LGHMH��
������QRYHPEHU����


