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3URGXNWV��1HODLPHV�JDGeMXPX�DSGURgLQcgDQD

jLV�GRNXPHQWV�LU�LQIRUPDWfYV��XQ�WDV�QDY�DSGURkLQbkDQDV�OfJXPD�VDVWbYGDhD��3LOQfJD�SLUPVOfJXPD�XQ�OfJXPD
LQIRUPbFLMD�LU�VQLHJWD�DSGURkLQbkDQDV�SLHGbYbMXPb��MD�WbGV�L]VQLHJWV��DSGURkLQbkDQDV�OfJXPb�XQ�QHODLPHV
JDGfMXPX�DSGURkLQbkDQDV�QRWHLNXPRV�1U��������
.cGV�LU�gLV�DSGURgLQcgDQDV�YHLGV"
jf �LU �QHODLPHV�JDGfMXPX�DSGURkLQbkDQD� �1HODLPHV�JDGfMXPX�DSGURkLQbkDQD�DL]VDUJb�MlV �JDGfMXPRV� �NDG
LHVWbMDV �SdNkiV �XQ �QHSDUHG]DPV �QRWLNXPV� �NXUD �Gdh �WLHN �QRGDUfWV �NDLWdMXPV �MlVX �s]LVNDMDP �YHVHOfEDV
VWbYRNOLP �YDL �G]fYfEDL� �1HODLPHV �JDGfMXPD �UH]XOWbWV �YDU �ElW �QbYH� �LQYDOLGLWbWH �YDL �WUDXPD�

.DV�WLHN�DSGURgLQcWV"
3DPDWD�ULVNV�
o�1bYH���1HODLPHV�JDGfMXPD�UH]XOWbWb�UDGXkLHV�$SGURkLQbWb�s]LVNbV�YHVHOfEDV�WUDXFdMXPL��NDV
YLHQD�JDGD�ODLNb�QR�1HODLPHV�JDGfMXPD�GLHQDV�LU�L]UDLVfMXkL�$SGURkLQbWb�QbYL�
3DSLOGXV�ULVNL��MD�WbGL�LU�LHNhDXWL�SLHGbYbMXPb�
o�,QYDOLGLWbWH�,���$SGURkLQbWb�s]LVNbV�YHVHOfEDV�WUDXFdMXPL��NXUL�LU�WLHkDV�1HODLPHV�JDGfMXPD
VHNDV�XQ�LU�PLQdWL�WDEXOb�r$WOfG]fEDV�DSUdgLQbkDQDV�WDEXOD�r,QYDOLGLWbWH�,q�ULVND�JDGfMXPbq
o�,QYDOLGLWbWH�,,���$SGURkLQbWb�s]LVNbV�YHVHOfEDV�WUDXFdMXPL��NXUL�LU�WLHkDV�1HODLPHV�JDGfMXPD
VHNDV��NXUX�Gdh�$SGURkLQbWDMDP�/DWYLMDV�5HSXEOLNDV�QRUPDWfYDMRV�DNWRV�QRWHLNWDMb�NbUWfEb�SdF
9HVHOfEDV�XQ�GDUEVSdMX�HNVSHUWf]HV�bUVWX�YDOVWV�NRPLVLMDV�VOdG]LHQD�WLHN�SLHkgLUWD�LQYDOLGLWbWHV
JUXSD�QH�YdObN�Nb����PdQHkX�ODLNb�SdF�1HODLPHV�JDGfMXPD�
o�7UDXPDV�,�XQ�7UDXPDV�,,���1HODLPHV�JDGfMXPD�Gdh�$SGURkLQbWDMDP�UDGXkLHV�s]LVNDV�YHVHOfEDV
WUDXFdMXPL�YDL�NDXOX�Ol]XPL��NXUL�LU�PLQdWL�WDEXOb�r$WOfG]fEDV�DSUdgLQbkDQDV�WDEXOD�r7UDXPD�,q
YDL��7UDXPDV�,,��ULVND�JDGfMXPbq�
o�'DUED�QHVSdMD���$SGURkLQbWb�SbUHMRkD�QHVSdMD�SLOGfW�VDYXV�GDUED�SLHQbNXPXV�X]�QRWHLNWX
ODLNX��NDV�sNVdWV�GDUED�QHVSdMDV�ODSb��NR�$SGURkLQbWDMDP�VDLVWfEb�DU�QRWLNXkR�1HODLPHV
JDGfMXPX�LU�L]VQLHG]LV�bUVWdMRkDLV�bUVWV�n�VSHFLbOLVWV�YDL�eLPHQHV�bUVWV��5LVND�r'DUED�QHVSdMDq
JDGfMXPb�$SGURkLQbWDLV�SDU�NDWUX�SLOQX�GDUED�QHVSdMDV�GLHQX�VDiHP�$SGURkLQbkDQDV�DWOfG]fEX��
GLHQDV�QDXGX�
o�+RVSLWDOL]bFLMD���-D�$SGURkLQbWDMDP�1HODLPHV�JDGfMXPD�UH]XOWbWb�LU�QHSLHFLHkDPD�bUVWdkDQbV
VOLPQfFb��$SGURkLQbWbMV�L]PDNVb�$SGURkLQbWDMDP�$SGURkLQbkDQDV�DWOfG]fEX��KRVSLWDOL]bFLMDV
QDXGX��SDU�NDWUX�VOLPQfFb�SDYDGfWR�GLHQQDNWL�
o�0HGLFfQLVNLH�L]GHYXPL���$SGURkLQbkDQDV�DWOfG]fED�WLHN�L]PDNVbWD�URGRWLHV�PHGLFfQLVNDMLHP
L]GHYXPLHP�SDU�bUVWdkDQRV��NDV�LU�WLHkL�VDLVWfWD�DU�QHODLPHV�JDGfMXPD�UH]XOWbWb�JlWX�WUDXPX�
NDV�LU�QRWLNXVL�DSGURkLQbkDQDV�SHULRGD�ODLNb��$SGURkLQbkDQDV�DWOfG]fED�WLHN�L]PDNVbWD�SdF
NRPSHQVbFLMDV�SULQFLSD��7LHN�NRPSHQVdWL�$SGURkLQbWb�L]GHYXPL�SDU�DPEXODWRUR�XQ�VWDFLRQbUR
bUVWdkDQX��bUVWD�QR]fPdWLHP�L]PHNOdMXPLHP��PHGLNDPHQWLHP�XQ�SbUVLHQDPDMLHP�PDWHULbOLHP�
PHGLFfQLVNR�WUDQVSRUWX��RSHUbFLMbP��W�VN��NRVPdWLVNDMbP��XQ�UHKDELOLWbFLMX�
$SGURkLQbMXPD�VXPPD��DSGURkLQbMXPD�VXPPD�LU�DWNDUfJD�QR�L]YdOdWbV�DSGURkLQbkDQDV
SURJUDPPDV��DWVHYLkgLHP�DSGURkLQbWDMLHP�ULVNLHP�YDU�ElW�QRWHLNWL�OLPLWL�

.DV�QHWLHN�DSGURgLQcWV"



$SGURkLQbWbMV�QHL]PDNVb�$SGURkLQbkDQDV�DWOfG]fEX��MD�NDLWdMXPV�$SGURkLQbWb�G]fYfEDL��YHVHOfEDL
XQ�YDL�s]LVNDMDP�VWbYRNOLP�UDGLHV�
o�1HODLPHV�JDGfMXPD�UH]XOWbWb��NXUD�IDNWX�GRNXPHQWbOL�QHDSVWLSULQD�bUVWQLHFfEDV�LHVWbGH�YDL
bUVWQLHFfEDV�SHUVRQD�
o�9LVSbUdMDV�UDGLRDNWfYDV�VDLQGdkDQbV�XQ�UDGLRDNWfYD�SLHVbUiRMXPD��D]EHVWD�NDLWdMXPD��GDEDV
NDWDVWURIX��NDUDGDUEfEDV��WHURULVPD��PLOLWbUX�DNFLMX��PDVX�QHPLHUX��VWUHLNX�YDL�PfWLiX�XQ�WR
VHNX�UH]XOWbWb��Nb�DUf�DWURGRWLHV�PLOLWbUDMb�GLHQHVWb�NDUDGDUEfEDV�]RQb��MD�$SGURkLQbkDQDV
OfJXPb�QDY�SDUHG]dWV�FLWbGL�
o�$SGURkLQbWb�SDkQbYfEDV�YDL�WbV�PdeLQbMXPD�UH]XOWbWb�
o�$SGURkLQbWb�VHY�WfkL�QRGDUfWX�PLHVDV�ERMbMXPX�UH]XOWbWb�
o�$SGURkLQbWDMDP�YDGRW�WUDQVSRUWOfG]HNOL�EH]�WLHVfEbP�YDGfW�DWWLHFfJbV�NDWHJRULMDV
WUDQVSRUWOfG]HNOL�
o�$SGURkLQbWDMDP�HVRW�UHLEXPD�VWbYRNOf��NDV�LU�����SURPLOHV�XQ�DXJVWbN��VDNDUb�DU�DONRKROD�XQ
Wb�VXURJbWX�OLHWRkDQX�
o�$SGURkLQbWDMDP�HVRW�UHLEXPD�VWbYRNOf�SdF�SVLKRWRNVLVNR��SVLKRWURSR��QDUNRWLVNR�YDL�FLWX
DSUHLELQRkR�YLHOX�OLHWRkDQDV�
o�$SGURkLQbWDMDP�VDLQGdMRWLHV�DU�PHGLNDPHQWLHP��NXUL�OLHWRWL�EH]�bUVWD�QRUbGfMXPD��Nb�DUf
SbUVQLHG]RW�bUVWD�QRUbGfMXPRV�QRWHLNWbV�GHYDV�
o�$SGURkLQbWb�SVLKLVNX�YDL�JDUfJX�WUDXFdMXPX��Nb�DUf�HSLOHSVLMDV�OdNPHV�UH]XOWbWb�
o�$SGURkLQbWDMDP�JlVWRW�WUDXPX�SDWROReLVND�Ol]XPD�YDL�DWNbUWRWD�Ol]XPD�UH]XOWbWb�
o�3DWROReLVNV�Ol]XPV�n�NDXOD�Ol]XPV�YLHWb��NXU�LHSULHNkdMD�VOLPfED�LU�L]UDLVfMXVL�NDXOD�VWLSUfEDV
VDPD]LQbkDQRV�
o�$SGURkLQbWDMDP�OLGRMRW�MHENXUb�OLGDSDUbWb��NXUk�QHSLHGHU�DYLRVDELHGUfEDL�XQ�QDY�UHeLVWUdWV�Nb
SDVDmLHUX�SbUYDGbkDQDV�OfG]HNOLV�OLGRMXPLHP�QRWHLNWb�PDUkUXWb��L]iHPRW�JDGfMXPX��MD
$SGURkLQbkDQDV�OfJXPb�LU�SDUHG]dWV�FLWbGL�
o�$SGURkLQbWDMDP�NXeRMRW�FLWbGL�QHNb�SDVDmLHULP�DU�NXeL��NXUk�LU�UHeLVWUdWV�Nb�SHOGOfG]HNOLV
SDVDmLHUX�SbUYDGbkDQDL�QRWHLNWb�PDUkUXWb��MD�OfJXPb�QDY�SDUHG]dWV�FLWbGL�
o�$SGURkLQbWDMDP�QRGDUERMRWLHV�DU�YLVD�YHLGD�SURIHVLRQbOR�YDL�DPDWLHUX�VSRUWX��SLHGDORWLHV
VDFHQVfEbV�XQ�WUHQLiRV��MD�$SGURkLQbkDQDV�OfJXPb�QDY�SDUHG]dWV�FLWbGL�
o�$SGURkLQbWDMDP�UfNRMRWLHV�SUHWWLHVLVNL�
3LOQfJD�LQIRUPbFLMD�SDU�L]idPXPLHP�LU�LHWYHUWD�DSGURkLQbkDQDV�QRWHLNXPRV�XQ�DSGURkLQbkDQDV
SROLVd�

9DL�LU�NcGL�VHJXPD�LHUREHhRMXPL"
-D�SDU�WUDXPX��NXUDV�UH]XOWbWD�UDGXkLHV�bUVWdkDQbV�L]GHYXPL��QDY�YHLNWD�DSGURkLQbkDQDV
DWOfG]fED�ULVNX�p7UDXPDVq�YDL�p,QYDOLGLWbWHq�LHWYDURV��DSGURkLQbkDQDV�DWOfG]fED�SDU�ULVNX
p0HGLFfQDV�L]GHYXPLq�DUf�QHWLHN�L]PDNVbWD�
+RVSLWDOL]bFLMDV�QDXGX�L]PDNVb�VbNRW�DU�FHWXUWR�GLHQQDNWL�XQ�SDU�YLHQX�YDL�YDLUbNLHP
$SGURkLQbkDQDV�OfJXPD�GDUEfEDV�ODLNb�QRWLNXkLHP�$SGURkLQbkDQDV�JDGfMXPLHP��EHW�QH�YDLUbN
Nb�SDU����GLHQbP�
$SGURkLQbkDQDV�DWOfG]fED��ULVND�r'DUED�QHVSdMDq�LHVWbkDQbV�JDGfMXPb��WLHN�PDNVbWD�VbNRW�QR
SLHNWbV�GDUED�QHVSdMDV�GLHQDV��XQ�WLHN�PDNVbWD�WLN�LOJL��FLN�WXUSLQbV�GDUED�QHVSdMD��EHW�QH�LOJbN
SDU����NDOHQGbUbP�GLHQbP�SDU�YLHQX�$SGURkLQbkDQDV�JDGfMXPX�XQ�QH�YDLUbN�Nb����
NDOHQGbUbV�GLHQDV�$SGURkLQbkDQDV�OfJXPD�GDUEfEDV�ODLNb�
-D�WUDXPDV�Gdh�YLHQDL�gHUPHiD�GDhDL�YDL�RUJbQDP�LU�YDLUbNL�ERMbMXPL��DWOfG]fED�WLHN�L]PDNVbWD
SDU�VPDJbNR�ERMbMXPX�

.XU�HV�HVPX�DSGURgLQcWV"
$SGURkLQbkDQDV�OfJXPV�LU�VSdNb�YLVb�SDVDXOd��MD�DSGURkLQbkDQDV�SROLVd�QDY�QRWHLNWV�FLWbGL�

.cGDV�LU�PDQDV�VDLVWeEDV"
b ,HSD]fWLHV�DU�$SGURkLQbkDQDV�SROLVd�QRUbGfWDMLHP�DSGURkLQbkDQDV�QRVDFfMXPLHP�XQ�QHODLPHV

JDGfMXPX�DSGURkLQbkDQDV�QRWHLNXPLHP�
b -D�MlV�HVDW�DSGURkLQbMXPD�idPdMV��MXPV�LU�SLHQbNXPV�LQIRUPdW�DSGURkLQbWR�SDU�WR��ND�YLik�LU

DSGURkLQbWV��XQ�LQIRUPdW�YLiX�SDU�DSGURkLQbkDQDV�OfJXPD�QRWHLNXPLHP�



b 6QLHJW�$SGURkLQbkDQDV�VDELHGUfEDL�SUHFf]X��SDWLHVX�XQ�SLOQfJX�LQIRUPbFLMX�SDU�VHYL�XQ
$SGURkLQbWDMLHP�SLUPV�$SGURkLQbkDQDV�OfJXPD�QRVOdJkDQDV�

b ,QIRUPdW�$SGURkLQbkDQDV�VDELHGUfEX�SDU�MHENbGbP�L]PDLibP�$SGURkLQbkDQDV�SLHWHLNXPb�YDL
$SGURkLQbkDQDV�SROLVd�QRUbGfWDMb�LQIRUPbFLMb��WDL�VNDLWb�SDU�SURIHVLMDV�YDL�QRGDUERkDQbV�PDLiX�

b ,HYdURW�/DWYLMDV�5HSXEOLNDV�WHULWRULMb�VSdNb�HVRkRV�WLHVfEX�DNWXV��WRVWDUS�FHhX�VDWLNVPHV�
XJXQVGURkfEDV�XQ�GDUED�GURkfEDV�QRWHLNXPXV�

b ,HYdURW�DSGURkLQbkDQDV�OfJXPb�QRWHLNWRV�SLHQbNXPXV��WRVWDUS�SLHQbNXPXV�SdF�DSGURkLQbkDQDV
OfJXPD�VSdNb�VWbkDQbV�XQ�SLHQbNXPXV�SdF�DSGURkLQbWb�ULVND�LHVWbkDQbV��W��VN��WUDXPDV
JDGfMXPb�QH�YdObN�Nb����VWXQGX�ODLNb�YdUVWLHV�SLH�NYDOLsFdWD��SUDNWL]dMRkD�bUVWD��VDiHPW
QHSLHFLHkDPR�PHGLFfQLVNR�SDOfG]fEX�XQ�SLOGfW�bUVWD�QRUbGfMXPXV��LHVQLHJW�DSGURkLQbWbMDP
DWOfG]fEDV�SLHWHLNXPX�XQ�GRNXPHQWXV��NDV�DSVWLSULQD�DSGURkLQbWb�ULVND�LHVWbkDQRV��Wb�DSVWbNhXV
XQ�]DXGdMXPX�DSMRPX��

.DG�XQ�Nc�PDQ�McYHLF�VDPDNVD"
6DPDNVD�SDU�DSGURkLQbkDQX�MXPV�LU�MbYHLF�DSGURkLQbkDQDV�SROLVd�QRWHLNWDMRV�WHUPLiRV�XQ�DSPdUb�

.DG�VcNDV�XQ�EHLG]DV�VHJXPV"
$SGURkLQbkDQDV�OfJXPV�VWbMDV�VSdNb�DSGURkLQbkDQDV�SROLVd�QRUbGfWDMb�VbNXPD�GDWXPb�XQ�ODLNb��MD
DSGURkLQbkDQDV�SUdPLMD�YDL�WbV�SLUPb�GDhD��JDGfMXPRV��NDG�PDNVbMXPV�SDU�DSGURkLQbkDQX�LU
VDGDOfWV�GDhbV��LU�VDPDNVbWD�OfG]�SROLVd�QRUbGfWDMDP�GDWXPDP�
$SGURkLQbkDQDV�OfJXPV�EHLG]DV�DSGURkLQbkDQDV�SROLVd�QRUbGfWDMb�GDWXPb�XQ�ODLNb�YDL�DJUbN�
��MD�DSGURkLQbMXPD�idPdMV�UDNVWLVNL�LHVQLHG]�SLHWHLNXPX�SHUVRQDV�L]VOdJkDQDL�QR�DSGURkLQbWR
VDUDNVWD�
��MD�DSGURkLQbkDQDV�SUdPLMDV�PDNVbMXPV�QDY�VDPDNVbWV�QRUbGfWDMb�WHUPLib�XQ�DSMRPb�
��SdF�DSGURkLQbkDQDV�DWOfG]fEDV�L]PDNVDV�DSGURkLQbMXPD�VXPPDV�SLOQb�DSPdUb�
��FLWRV�$SGURkLQbkDQDV�OfJXPD�OLNXPb�SDUHG]dWRV�JDGfMXPRV�

.c�HV�YDUX�DWFHOW�OeJXPX"
-D�OfJXPV�LU�QRVOdJWV�L]PDQWRMRW�GLVWDQFHV�VD]LiDV�OfG]HNhXV��WDG�-XPV�LU�WLHVfEDV�L]PDQWRW�DWWHLNXPD
WLHVfEDV�XQ�����cHWUSDGVPLW��GLHQX�ODLNb�SdF�kf�DSGURkLQbkDQDV�OfJXPD�QRVOdJkDQDV�GLHQDV�UDNVWLVNL
SD]LiRMRW�YLHQSXVdML�DWNbSWLHV�QR�kf�DSGURkLQbkDQDV�OfJXPD��LHYdURMRW��ND�QRWHLNWDLV�WHUPLik
DWWHLNXPD�WLHVfEX�L]PDQWRkDQDL�LU�DW]fVWDPV�SDU�QHLHYdURWX��MD�QHWLND�VDiHPWV�UDNVWLVNV�DWWHLNXPV
�����cHWUSDGVPLWDMb��NDOHQGbUDMb�GLHQb�SdF�kf�DSGURkLQbkDQDV�OfJXPD�QRVOdJkDQDV�GLHQDV��&LWRV
JDGfMXPRV�DSGURkLQbkDQDV�OfJXPX�YDU�L]EHLJW��YLHQRMRWLHV�SDU�WR�DU�$$6�r%DOWLMDV�$SGURkLQbkDQDV
1DPVq�XQ�LHVQLHG]RW�DWWLHFfJX�LHVQLHJXPX�


