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$EVWUDFW
7KH�LQIRUPDWLRQ�VRFLHW\�SXWV�D�FKDOOHQJH�IRU�PDQNLQG��RIIHULQJ�ERWK�DGYDQWDJHV�DQG�GUDZEDFNV���/LNH�LQ�WKH
FDVH�RI� WKH�QXFOHDU� HQHUJ\�� LWV� IUXLWV� FDQ�EH� UHDSHG�RQO\�ZLWK� FDUHIXO�KDQGOLJ�RI� WKH�SUREOHPV��7KH� SDSHU
FROOHFWV� VRPH� RI� WKHVH� SUREOHPV�� 7KH� GLVFXVVHG� VRFLDO� SUREOHPV� DUH� XQHPSOR\PHQW�� UHVWUXFWXUDWLRQ� RI
ZRUNIRUFH�� �PLVFRQFHSWLRQ� DV�ZHOO� DV� SROLWLFDO�PLVXVH� RI� WKH� QHZ� LQIRUPDWLRQ� WHFKQRORJLHV�� VRFLDOLVDWLRQ
SUREOHPV�DQG�WKH�SRVVLEOH�LQFUHDVH�RI�VRFLDO�JDSV��3RVVLEOH�RUJDQL]DWLRQDO�SUREOHPV�DUH�WKH�WHOHFRPPXWLQJ�
HIILFLHQF\� DQG� WKH� SUREOHP� RI� WHOHFRPPXQLFDWLRQ� PRQRSROLHV�� ,Q� HGXFDWLRQ� WKH� LQIRUPDWLRQ� DJH� SXWV
FKDOOHQJHV�ERWK�ZLWK�UHVSHFW�RI��WKH�FRQWHQW�LQ�HGXFDWLRQ�DQG�RI�WKH�QXPEHU�RI�SHRSOHV�WR�EH�WHDFKHG��7KLV
ODVW� RQH� LV� D� VHULRXV� ILQDQFLDO� SUREOHP�� WRR�� 7KH� ODVW� GLVFXVVHG� TXHVWLRQV� DUH� FRQQHFWHG� ZLWK� � WKH
PDQDJHPHQW�DQG�UHWULHYDO�RI�LQIRUPDWLRQ�

�� %HYH]HWpV

$]�LQIRUPiFLyV�WiUVDGDORP�D�N�V]|E|Q�iOO��KD�QHP�pSSHQ�D]�D�KHO\HV�iOOtWiV��KRJ\�PiU�LWW�LV
YDQ��0LQW�PLQGHQ�UDGLNiOLV�YiOWR]iV�D�W|UWpQHOHP�IRO\DPiQ��Q\LOYiQ�H]�LV�YHJ\HVHQ�IRJ�MyW�pV�URVV]DW
LV�KR]QL��0LQGH]�NLKtYiV�D]�HPEHULVpJ�V]iPiUD��UDMWXQN�iOO��KRJ\�H]HNUH�PLO\HQ�YiODV]W�DGXQN��(]�D]
HO}DGiV�� FtPpQHN� PHJIHOHO}HQ�� D� WHOMHVVpJ� LJpQ\H� QpON�O� V]HUHWQH� QpKiQ\DW� IHOPXWDWQL� D
NtKtYiVRNEyO��3HUV]H��H]HNUH�D�YiODV]�QHP�WULYLiOLV��QDJ\RQ�VRN�HPEHUL�HU}IHV]tWpVUH��JRQGRONRGiVUD
YDQ�V]�NVpJ�DPLQHN�HOV}�OpSpVpQHN�Q\LOYiQYDOyDQ�D�SUREOpPiN�V]iPEDYpWHOpQHN�NHOO�OHQQLH�

�� 7|UWpQHOPL�YLVV]DSLOODQWiV��HO}]PpQ\HN

$]� LQIRUPiFLyV� WiUVDGDORP� NLpS�OpVpW� iOWDOiEDQ� DQQDN� WXODMGRQtWMiN� HOV}VRUEDQ�� KRJ\� D
V]iPtWyJpSHN� PLQGHQ� SDUDPpWHUH�� pV� HQQHN� N|YHWNH]WpEHQ� WHOMHVtWPpQ\H� LV� W|EE� QDJ\ViJUHQGGHO
MDYXOW� D]� pYWL]HGHN� VRUiQ�� D]� LQIRUPiFLy� WiUROiViW�� NH]HOpVpW� QHPFVDN�PHJJ\RUVtWYD�� KDQHP� RO\DQ
IHODGDWRN�HOYpJ]pVpW�LV�OHKHW}Yp�WpYH��DPL�NRUiEEDQ�OHKHWHWOHQ�OHWW�YROQD�

9DOyMiEDQ� NpW� WRYiEEL� WpQ\H]}� OHJDOiEE� XJ\DQHQQ\LUH� G|QW}QHN� EL]RQ\XOW�� $]� HJ\LN� D]
HPEHU� pV� D� JpS� N|]|WWL� NRPPXQLNiFLy� RO\DQ�PpUWpN�� iWDODNXOiVD� pV� N|QQ\HQ� NH]HOKHW}Yp� YiOiVD
�ZLQGRZV� WHFKQLND�� HJpU�� K\SHUWH[W�� VWE���� KRJ\� D]� LQIRUPDWLNDL� NpS]HWWVpJJHO� QHP� UHQGHONH]}
V]DNHPEHUHN�� V}W� J\HUPHNHN�� QDJ\PDPiN� LV� WHOMHV� N|QQ\HGVpJJHO� WXGMiN� H]HNHW� D]� HV]N|]|NHW
KDV]QiOQL���$�PiVLN�D�QDJ\VHEHVVpJ��DGDWiWYLWHOL�NDSFVRODW�JOREiOLVVi�YiOiVD�pV�D]�HPEHU�JpS�N|]|WWL
NDSFVRODWL� HV]N|]|NQHN� HUUH� D� JOREiOLV� KiOy]DWUD� YDOy� NLWHUMHV]WpVH� �:::��� (]HQ� NpW� XWyEEL
YiOWR]iV�D]�LQIRUPiFLyNH]HOpVQHN�RO\DQ�PpUWpN��PHJYiOWR]iViW�KR]WD�PDJiYDO��DPLUH�HJ\�pYWL]HGH
QHP�LV�JRQGROWXQN�



$�PRGHUQ�LQIRUPDWLNDL�HV]N|]|N�OpWH�OHJDOiEE�DQQ\LUD�iWDODNtWMD�D]�HJpV]�FLYLOL]iFLyW��PLQW�D
J}]JpS�� UREEDQyPRWRU�� YDJ\� D� QXNOHiULV� HQHUJLD� HOWHUMHGpVH�� $PLNRU� D]� HOV}� DWRPERPEiNDW
IHOUREEDQWRWWiN�-�pV�NDWRQDLODJ�IHO�LV�KDV]QiOWiN�-��D�IL]LNXVRN�G|EEHQWHQ�Qp]WpN�D]W��DPLW�DONRWWDN�
$]�HOV}�PHJG|EEHQpVW�MRJRVQDN�NHOO�WHNLQWHQ�QN��GH�HQQHN�HOOHQpUH�D�QXNOHiULV�HQHUJLD�NpV}EE�LJHQ
KDV]QRVQDN�� V}W� V]�NVpJHVQHN� EL]RQ\XOW�� 8J\DQDNNRU� H]� D� NLKtYiV� PHJPR]JDWWD� D]� HJpV]
HPEHULVpJHW�pV�PD�D]W�PRQGKDWMXN��KRJ\�-�OHJDOiEE�LV�D�PDL�QDSLJ�-�D]�HPEHULVpJ�IHONpV]�OWHEEHQ
pV�VLNHUHVHEEHQ�YHWWH�H]W�D�NLKtYiVW��PLQW�PiV�KDVRQOy�HVHWHNEHQ��(QQHN�D�PHJG|EEHQpVQHN�YROW�D]
HUHGPpQ\H�D]�D�NRPRO\�HU}IHV]tWpV��DPLW�D�NRFNi]DWRN�HOKiUtWiViUD�WHWWHN�WHV]QHN�D�V]DNHPEHUHN��pV
DPHO\� HU}IHV]tWpVHN� HUHGPpQ\HNpQW�PD� MyV]HULYHO� D� QXNOHiULV� HQHUJLD� D� OHJLQNiEE� N|UQ\H]HWEDUiW
HQHUJLDIRUUiVRN� N|]p� WDUWR]LN�� �(OOHQWpWEHQ� SpOGiXO� D� IRVV]LOLV� HQHUJLDKRUGR]yNNDO� P�N|G}
HU}P�YHNNHO�� DPLNRU� W|PHJHV� HOWHUMHGpV�N�XWiQ� FVDNQHP�HJ\�pYV]i]DGGDO�NpV}EE�G|EEHQW�QN� Ui�
KRJ\�D]�iOWDOXN�NHOWHWW�VDYDV�HV}�pV�V]pQGLR[LG�WHUPHOpV�JOREiOLV�NDWDV]WUyIiYDO�IHQ\HJHW��

0D�PiU�YLOiJRVDQ�OiWV]LN��KRJ\�N|YHWNH]PpQ\HLEHQ�pV�KDWiVDLEDQ�D]�LQIRUPiFLyV�IRUUDGDORP
OHJDOiEE� RO\DQ� MHOHQW}VpJ���PLQW� YROW� D� QXNOHiULV� HQHUJLD� IHOIHGH]pVH��$]� LQIRUPiFLyV� WiUVDGDORP
HKKH]� KDVRQOy� PpUHW�� NLKLYiVW� MHOHQW�� LOO}�� KRJ\� HEEHQ� D]� HVHWEHQ� LV� KDVRQOy� IHOHO}VVpJJHO� pV
N|U�OWHNLQWpVVHO� MiUMXQN� HO�� .pV]HN� YDJ\XQN�H� HQQHN� PHJIHOHOQL"� $]� LQIRUPiFLy� DNDGiO\WDODQ
WHUMHV]WpVH��WHUMHGpVH��NH]HOpVH�FVDSGiNDW��EXNWDWyNDW�LV�MHOHQW��DPLUH�IHO�NHOO�NpV]�OQL�

�� 7iUVDGDOPL��V]RFLROyJLDL�SUREOpPiN��NLKtYiVRN

6RNDQ� YiUMiN� D]W�� KRJ\� D]� LQIRUPiFLyV� WiUVDGDORP� KR]]iMiUXO� D� PXQNDQpON�OLVpJ
FV|NNHQWpVpKH]�� ~M� PXQNDKHO\HN� OpWUHKR]iViYDO�� D� WiYPXQND� OHKHW}VpJpQHN� D� EHYH]HWpVpYHO�
NLWHUMHV]WpVpYHO��/HKHW��KRJ\�FV|NNHQWL�D�PXQNDQpON�OLVpJHW��-�OHJDOiEE�EL]RQ\RV�YRQDWNR]iVEDQ�-
GH� XJ\DQDNNRU� D]� LQIRUPDWLNiYDO� VHJtWHWW� DXWRPDWL]iOiV� OHJI|OMHEE� D� PDJDVDEEDQ� NYDOLILNiOW
PXQNDKHO\HN�V]iPiW�Q|YHOL��D�NYDOLILNiODWODQ�PXQNDHU}W�FVDN�D]�XWFiUD�GREMD��(]HO}WW���������pYYHO
PLQGHQNL� D]W� YiUWD�� KRJ\�D]� LSDUEyO� pV� D�PH]}JD]GDViJEyO�NLV]RUXOW�PXQNDHU}W�PDMG� IHOV]tYMiN� D
V]ROJiOWDWiVRN��&VDOyNiQDN�EL]RQ\XOW�D�YiUDNR]iV��H]�QHP�N|YHWNH]HWW�EH�

8J\DQDNNRU�Q\LOYiQ� UDGLNiOLVDQ� IRJ�YiOWR]QL� D�PXQNDN|U|N� V]DNPDL� VWUXNW~UiMD��&VDN�HJ\
MHO]pV�D�VRN�N|]�O��(J\�IULVV��D]�(J\HV�OW�ÈOODPRNEDQ������EDQ�YpJ]HWW�IHOPpUpV�D]W�PXWDWMD��KRJ\
���� PHJNpUGH]HWW� YiOODODWEyO� NE�� ��� WHUYH]L� D]W�� KRJ\� HJ\� YH]pULJD]JDWyW�� YDJ\� KDVRQOy� V]LQW�
YH]HW}W� NtYiQ� IRJODONR]WDWQL� D]� ,QWHUQHWWHO� NDSFVRODWRV� PXQNiN� IHO�J\HOHWpUH� -� H]� NE�� KiURPV]RU
DQQ\L��PLQW�DPHQQ\LHQ�H]W�D]�HOP~OW�pYEHQ�PRQGWiN��eV�PLQGHQ�IHOV}V]LQW��,QWHUQHW�YH]HW}�PHOOHWW
NE�����,QWHUQHWWHO�IRJODONR]y�DONDOPD]RWW�iOO��(]HQ�IHO�O�WRYiEEL����FpJ�HJ\�IHOV}V]LQW��WHFKQROyJLDL
YH]HW}W� YDJ\� UHQGV]HUV]HUYH]}W� NtYiQ� IRJODONR]WDWQL�� DNL� IHO�J\HOL� D� FpJ� LQIRUPiFLyWHFKQROyJLDL
LQIUDVWUXNW~UiMiQDN�D�NLYiODV]WiViW��LPSOHPHQWiFLyMiW�pV�P�N|GWHWpVpW���,QIRUPDWLRQ�:HHN����-DQ���
���ROG���0LQGH]�yULiVL�NpS]pVL��iWNpS]pVL�IHODGDWRW�IRJ�MHOHQWHQL�

$� �YLOiJIDOX�� NLDODNXOiViKR]�� D� JOREiOLV� JD]GDViJL�� SROLWLNDL� UHQGV]HU� OpWUHM|WWH� PHOOHWW
QDJ\PpUWpNEHQ�KR]]iMiUXOW�D�KLUN|]OpV��D�W|PHJNRPPXQLNiFLy��$]��,QWHUQHW��HKKH]�D]�LQWHUDNWLYLWiV
GLPHQ]LyMiW�DGWD�KR]]i��&VDNKRJ\�D]�iWODJRV�QRUPiOLV�HPEHUL�SV]LFKp�PpJ�PD�LV�PDJiQ�KRUGR]]D
D]W�� KRJ\� D� IDONiEDQ�� IDOXEDQ� DODNXOW� NL�� DKRO� �������� HPEHUUHO� YROW� NDSFVRODWEDQ�� pV� DPLNRU� D
YLOiJIDOX�OHKHW}Yp�WHV]L��KRJ\�HJ\�HJ\�HPEHU�������H]HU�PiVLNNDO�iOOMRQ�UHQGV]HUHV�NDSFVRODWEDQ��H]



YDODKRJ\DQ��D�IHQWLHN�PLDWW��WHUPpV]HWHOOHQHV�V]LWXiFLy��DPLQHN�D]�iUiW�YDOyV]tQ�OHJ�V~O\RVDQ��PHJ
NHOO�IL]HWQL�

6~O\RV�SUREOpPiW�MHOHQWKHW�D]��|O�QNEH�KXOORWW��~M�HV]N|]|N�IpOUHLVPHUpVH�LV��$�1HZ�0HGLD
$VVRFLDWHV�FpJ�HOQ|NH��0DUN�6WDKOPDQ�D]W�MyVROMD��KRJ\�D�:HE�PpJ�HEEHQ�D]�pYEHQ�|VV]HRPOLN���$
KLUGHWpVHN� WHOMHVHQ� HOV]HQQ\H]LN� D� :HE�HW� pV� HQQHN� N|YHWNH]WpEHQ� D]RN� D]� �]OHWiJDN�� DPHO\HN
QDJ\RQ� HU}VHQ� I�JJHQHN� D� KLUGHWpVHNW}O�� JD]GDViJWDODQQi� IRJQDN� YiOQL�� 'H� HQQHN� RNDL� QHP� D]
�HOGXJXOW�� DGDWiWYLWHOL� XWDN� OHV]QHN�� ���� D� SUREOpPD� HQQpO� VRNNDO� PpO\HEE�� $� :HE�HQ� YDOy
KLUGHWPpQ\HNQHN�LQIRUPiFLyW�NHOO�WDUWDOPD]QLXN��QHP�PDQLSXOiFLyW��(]�D]pUW�YDQ��PHUW�H]�D�N|]HJ
QHP�HQJHGL�PHJ�D]W�D�SV]LFKROyJLDL�MiWpNRW��DPL�D�PRGHUQ�N|]|QVpJUH��KDWiVVDO��YDQ������KDFVDN�QHP
YiOLN� D� :HE� HJ\� IDMWD� WHOHYt]LyYi�� +D� D� :HE� YDOyEDQ� WXG� Q\~MWDQL� YLGHR�V]HUYHU� DODS~
PR]JyNpSHNHW�� DNNRU� D�79�KLUGHWpVHN�PDQLSXODWtY� WHFKQLNiMiW� D�:HE�HQ� LV� OHKHW� KDV]QiOQL��'H� D
ViYV]pOHVVpJ�HJ\V]HU�HQ�QHP�HOHJHQG}�HKKH]��pV�YDOyV]tQ�OHJ�QHP�LV�OHV]�HOpJ�PpJ����pYLJ������'H
SHUV]H�YDQ� DQQDN� LV� HVpO\H�� KRJ\�YDODPL� WHOMHVHQ�~M� �M|Q� EH���$�:HE�D]� LQIRUPiFLy� pV� D]� RNWDWiV

N|]HJH��-� pV�QHP�D� WXGDWDODWWL� V]HOOHPL�PDQLSXOiFLyp��0L� OHQQH��KD�D�:HE�YDOyViJRV� OHKHW}VpJHLW
YHQQpN�NRPRO\DQ��pV�D�YLOiJ�OHJQDJ\REE�IHOQ}WW�RNWDWiVL�UHQGV]HUpYp�YiOKDWQD"���,QIRUPDWLRQ�:HHN�
���$SULO�������

9DQQDN�D]�LQIRUPiFLyV�WiUVDGDORPQDN�SROLWLNDL�GLPHQ]LyL�LV��$]�LQIRUPDWLND�OHKHW}VpJHW�DG
D�E�Q�OG|]pV�KDWpNRQ\ViJiQDN��D�V]HPpO\L�EL]WRQViJQDN�D�Q|YHOpVpUH��GH�D�WRWiOLV�GLNWDW~UiN��O���%LJ
%URWKHU��� � LV� My� VHJtWVpJHW� WDOiOKDWQDN� EHQQH��+LV]HQ� RO\DQ� YpNRQ\� D� MRJL� YpGHOHP� �SiQFpOMD��� $
GHPRNUiFLD� HU}VtWpVpUH� LV� My�� HOpJJp� Q\LOYiQYDOyDQ� HO}VHJtWHWWH� D� GLNWDW~UiN� PHJEXNiViW� D]RN
GHVWDELOL]iOiViYDO��GH�D�GHPRNUiFLiNDW�LV�OHKHW�D]�LQIRUPDWLND�HV]N|]HLYHO�GHVWDELOL]iOQL�

(J\�QHP�W~O�QDJ\�KRUGHUHM���GH�PpJLV�KDV]QRV�RNWDWiVL�SpOGD�VHJtWVpJpYHO�V]HUHWQpP�IHOKtYQL
D� ILJ\HOPHW� DUUD�� KRJ\� D]� LQIRUPiFLyV� UHQGV]HUHN� ~M� HOOHQ}U]pVL� OHKHW}VpJHNHW� LV� DGQDN�� � $�'9'
6RIWZDUH� FpJQHN� YDQ� HJ\� ~M� WHUPpNH�� D]� 8Q*DPH�� DPHO\� DXWRPDWLNXVDQ� OHW|UOL� D� MiWpNRNDW� D
KiOy]DWED� NDSFVROW� JpSHNU}O�� IHOV]DEDGtWYD� LO\HQ� PyGRQ� D� NRUOiWR]RWW� V]iPtWiVWHFKQLNDL
HU}IRUUiVRNDW�� QHP� EHV]pOYH� D� GROJR]yN� LGHMpU}O�� $]� 2UHJRQL� ÈOODPL� (J\HWHP� HJ\LN� RNWDWyMD
SDQDV]NRGRWW�� KRJ\� UHQJHWHJ�JRQGRW�RNR]RWW� D]�� KRJ\�HJ\HV�KDOOJDWyN� yUiNDW� W|OW|WWHN� HO� MiWpNNDO�
PLDODWW�PiVRN�QHP�MXWKDWWDN�KR]]i�D�JpSHNKH]��DPHO\HNHQ�IHODGDWDLNDW�PHJ�NHOOHWW�YROQD�ROGDQLXN�
$]� 8Q*DPH� SURJUDP� YpJLJQp]L� D� OHPH]HNHW� PLQGHQ� DONDORPPDO�� DPLNRU� D� JpSHW� EHNDSFVROMiN�
YDJ\� UiNDSFVROMiN� D� KiOy]DWUD�� pV� PHJNHUHVL� D� MHJ\]pNpEHQ� V]HUHSO}� ����� MiWpNRW�� $� MiWpNRN
MHJ\]pNpW�KDYRQWD�IULVVtWLN��$�SURJUDPRW�W|EE��PLW����HJ\HWHP�pV�I}LVNROD�KDV]QiOMD��FpJHNU}O�QLQFV
DGDWXQN���&KURQLFOH�RI�+LJKHU�(GXFDWLRQ����-XQH�������

$]�LQIRUPiFLyV�WiUVDGDORP�HJ\LN�OHJQDJ\REE�YHV]pO\H�D]RQEDQ�D]��KRJ\�WRYiEE�WiJtWKDWMD�D]
HJ\HV�RUV]iJRN��HJ\HV�WiUVDGDOPL�UpWHJHN�N|]|WWL�V]DNDGpNRW��$]�(J\HV�OW�ÈOODPRNEDQ�D]� ,QWHUQHW
KDV]QiOyL������iQDN�IHOV}IRN~�YpJ]HWWVpJH�YDQ��pV�M|YHGHOP�N�D]�iWODJM|YHGHOPHW������NDO�KDODGMD
PHJ��D�IHOKDV]QiOyN�N|]|WW�NpWV]HU�DQQ\L�D�IpUIL��PLQW�D�Q}�pV������D����pV����pY�N|]|WWL���1,6�����
GHFHPEHUL�YiOWR]DW��(OpJ�HJ\�SLOODQWiVW�YHWQL�D]�,QWHUQHW�FVRPySRQWRN�HORV]OiViQDN�D�YLOiJWpUNpSpUH
DKKR]��KRJ\�OiVVXN�D]�LV]RQ\DWRVDQ�HJ\HQHWOHQ�HORV]OiVW��$IULND�MyIRUPiQ�IHKpU�IROW��GH�H]HQ�NtY�O�LV
W|EE�QDJ\ViJUHQGQ\L�D]�HOWpUpV�D�N�O|QE|]}�RUV]iJRN�N|]|WW��$]�HVpO\HJ\HQO}VpJ�QHP�W�QW�HO��WDOiQ
QHP�LV�PiVKRO�K~]yGQDN�D�YiODV]Wy�YRQDODN��GH�HVHWOHJ�PpJ�PDUNiQVDEEDN�OHV]QHN�



�� 0XQNDV]HUYH]pVL�pV�JD]GDViJL�NLKtYiVRN

ÒM� PXQNDV]HUYH]pVL� SUREOpPiN� PHU�OQHN� IHO�� (EE}O� FVDN� NHWW}W� pULQW�QN�� 0LQNHWW}
KDWpNRQ\ViJL� SUREOpPD�� D]� HJ\LN� D]� RWWKRQL� PXQNiYDO�� D� PiVLN� D]� LQWHUQHW� KDV]QiODWiYDO
NDSFVRODWRV�

$YYDO�SiUKX]DPRVDQ��DKRJ\�Q}�D]RNQDN�D�V]iPD��DNLN�RWWKRQ�GROJR]QDN��pV�PXQNDKHO\�N|Q
FVDN� LG}QNpQW� MHOHQQHN� PHJ�-� D� PHQHG]VHUHNQHN� ~M� NpV]VpJHNUH� NHOO� V]HUW� WHQQL�N� DKKR]�� KRJ\
NH]HOQL� WXGMiN� H]HNHW� D� �WiYGROJR]yNDW�� �WHOHFRPPXWHUV��� $� �YLUWXiOLV�� GROJR]yNQDN� PLQWHJ\� ��
KyQDSUD� YDQ� V]�NVpJ�N� DKKR]�� KRJ\� D]� ~M� UHQGV]HUKH]� DONDOPD]NRGMDQDN�� GH� KD� H]� PHJW|UWpQW�
DNNRU� D� WHUPHOpNHQ\VpJ�N� ��������DO� Q|YHNV]LN� PHJ�� $� GROJR]yNQDN� pV� PHQHGV]HUHLNQHN� D
WHFKQLNDL� pV� YH]HWpVL� NpS]pVH� YDODPLYHO� FV|NNHQWKHWL� H]W� D]� LG}WDUWDPRW�� GH� PLQGD]RQiOWDO� D
V]HPW}O�V]HPEHQ� HOW|OW|WW� LG}� V]�NVpJHV� D� PXQNDWiUVDN� pV� D� YH]HW}N� N|]|WW� D� NDSFVRODWRN
NLpS�OpVpKH]�� D]� LQIRUPiOLV� WDQXOiVKR]� pV� D� VWUDWpJLDL� PHJEHV]pOpVHNKH]�� (]HQ� W~OPHQ}HQ� D
�YLUWXiOLV��GROJR]yNQDN�QDSL����yUiV�� KHWL� �� QDSRV� WHFKQLNDL� WiPRJDWiVUD� YDQ� V]�NVpJ�N�� WRYiEEi
KHO\L� V]HUYt]V]ROJiODWUD�� pV� D� MDYtWiVED� DGRWW� EHUHQGH]pVHN� J\RUV� YLVV]DpUNH]pVpUH��$�YiUDNR]iVRN
V]HULQW� D� �WiYGROJR]yN�� V]iPD� D� MHOHQOHJL� ��� PLOOyUyO� D]� H]UHGIRGXOyUD� ���PLOOLyUD� IRJ� Q}QL�
�,QIRUPDWLRQ�:HHN����-DQ����S���

6WDWLV]WLNDL� NLPXWDWiVRN� YDQQDN� DUUyO�� KRJ\� RO\DQ� D� FpJHNQpO�� DKRO� HJ\HV� GROJR]yN� D
PXQNiMXNKR]�KDV]QiOMiN�D]�,QWHUQHW�HW��H]HN�iWODJRVDQ�����yUiW�W|OWHQHN�HO�KHWHQWH�RQOLQH�-�FVDNQHP
HJ\� WHOMHV� PXQNDQDSRW�� 8J\DQLWW� D]� |VV]HV� IHOKDV]QiOy� iWODJRV� RQOLQH� LGHMH� ����yUD�KpW�� $]� D
WHQGHQFLD�� KRJ\� UHQJHWHJ� LG}W� W|OWHQHN� HO� D]� HPEHUHN� �PXQNDYpJ]pV� N|]EHQ�� RQOLQH�� HONH]GWH� D
�I}Q|N|NHW��]DYDUQL�D�PXQNDLG}NLHVpV�pV�D�SRWHQFLiOLV�MRJL�ERQ\RGDOPDN�PLDWW���0pJ�PLQGLJ�FVDN
SUyEiOMXN� IHOEHFV�OQL� D]W�� KRJ\� PHQQ\L� KDV]QXQN� YDQ� HEE}O�� |VV]HKDVRQOtWYD� D]� ,QWHUQHW� QHJDWtY
ROGDOiYDO���PRQGWD� HJ\� RUV]iJRV� NHUHVNHGHOPL� �J\YH]HW}� D� �&RP�QiO�� HJ\� RO\DQ� FpJQpO�� DPHO\LN
PLQG�D������]OHWN|W}MpQHN�,QWHUQHW�KR]]iIpUpVL�OHKHW}VpJHW�WHUHPWHWW��1HP�YpOHWOHQ��KRJ\�D�6HTXHO
FpJ�SLDFUD�GREMD�D�1HW�$FFHVV�0DQDJHU�WHUPpNHW��DPL�OHKHW}Yp�WHV]L�D]W��KRJ\�D�FpJHN�V]DEiO\R]]iN
D� GROJR]yLN� KR]]iIpUpVpW� D]� RQOLQH� V]ROJiOWDWiVRNKR]�� pV� D]� �2SWLPDO� 1HWZRUNV�� FpJ� 2SWLPDO

,QWHUQHW�0RQLWRU�WHUPpNH�KDVRQOy�V]ROJiOWDWiVW�IRJ�Q\~MWDQL��0LQGNpW�WHUPpN��QpKpQ\�KyQDSRQ�EHO�O
NDSKDWy�OHV]���,QYHVWRU
V�%XVLQHVV�'DLO\������$ULO�������

$�JD]GDViJL�D�SUREOpPiNUD�LWW�QHP�NtYiQRN�NLWpUQL��H]�|QPDJiEDQ�LV�W~OQ\~OQD�H]HQ�HO}DGiV
NHUHWHLQ��$UUD�D]RQEDQ�XWDOQpN��KRJ\�D�NRUV]HU��KiOy]DWpStWpVL�WHFKQROyJLiN�V]pWIHV]tWLN�D�WiYN|]OpVL
YiOODODWRN�(XUySiEDQ�LV�RO\DQQ\LUD�PHJV]RNRWW�PRQRSROLV]WLNXV�NHUHWHLW��1HPFVDN�D]�(XUySDL�8QLy
KDODG� D�GHUHJXODUL]iFLy� LUiQ\iEDQ��GH� D�KLUHV�KLUKHGW� ~M� DPHULNDL� WiYN|]OpVL� W|UYpQ\QHN� LV� YDQQDN
GHUHJXODUL]iFLyV� HOHPHL� �PpJ� D]� RWWDQL�� HUHGHWLOHJ� LV� OLEHUDOL]iOWDEE� KHO\]HWKH]� NpSHVW� LV��� $QQDN
LOOXV]WUiOiViUD� D]RQEDQ�� KRJ\� H]� QHPFVDN� HJ\V]HU�HQ� MRJL�� W|UYpQ\NH]pVL� NpUGpV�� KDQHP� HJ\pE
ERQ\RGDOPDNNDO�LV�MiUKDW��D�V]LQJDSXUL�WiYN|]OpV�KHO\]HWpU}O�NDSRWW�KtUHNHW�KR]RP�IHO��$�6LQJDSXUL
7iYN|]OpVL� )HO�J\HOHW� QHPUpJ� MHOHQWHWWH� EH�� KRJ\� D]� DODSV]ROJiOWDWyN� PRQRSyOLXPiW� �����EHQ�� D
WHUYH]HWWQpO�KpW�pYYHO�NRUiEEDQ�IHOV]iPROMiN��OHJ~MDEEDQ�SHGLJ�XJ\DQLWW�PDJD�D�WiYN|]OpVL�PLQLV]WHU
MHOHQWHWWH�EH�� KRJ\�D�6LQJDSXUL�7iYN|]OpVL�9iOODODW�PRQRSyOLXPD������EHQ�PHJV]�QLN��3HUV]H� H]
QLQFV� PLQGHQ� SpQ]�J\L� N|YHWNH]PpQ\� QpON�O�� PHUW� D� NRUPiQ\]DW� HQQHN� IHMpEHQ� ���� PLOOLiUG� �
NiUSyWOiVW�IL]HW�D�6LQJWHO�QHN������EHQ�



�� 2NWDWiV

$]�RNWDWiVUD�LV�yULiVL�KDWiVD�OHV]�D�LQIRUPiFLyV�WiUVDGDORP�NLpS�OpVpQHN�

9iOWR]LN� D]� RNWDWiV� WDUWDOPD� LV�� $]� RNWDWiVL� IRO\DPDWEDQ� D� OH[LNiOLV� LVPHUHWHN� iWDGiViYDO
V]HPEHQ� HJ\UH� QDJ\REE� WHUHW� Q\HUQHN� D]� LQIRUPiFLy� PHJWDOiOiViQDN� WHFKQLNiL�� DOJRULWPXVDL�� $
WDQXOyN�� HJ\HWHPL� KDOOJDWyN� HOHNWURQLNXV� DGDWEi]LVRNEyO� NpUKHWQHN� OH� DGDWRNDW�� RNWDWiVL
SURJUDPRNDW��eV�H]�FVDN�HO}NpV]�OHW�DUUD��DKRJ\DQ�PDMG�NpV}EE�UHPpOKHW}OHJ�GROJR]KDWQDN�LV��$]
HUUH� YDOy� IHONpV]tWHWWVpJ� yULiVL� HO}Q\� KD� D� FLYLOL]iFLy�� D]� LQIUDVWUXNW~UD� QRUPiOLVDQ� P�N|GLN�� 'H
XJ\DQH]� UXJDOPDWODQViJRW� LV� MHOHQW�� UHQGNtY�OL�� NDWDV]WUyID� KHO\]HWHNEHQ� D]� LO\HQ� EHiOOtWRWWViJ
J\iPROWDODQViJRW�� WHKHWHWOHQVpJHW�� NLV]ROJiOWDWRWWViJRW� HUHGPpQ\H]KHW�� NLIHMH]HWWHQ� KiWUiQ\RV� LV
OHKHW��(]W�QHYH]QpP�RNWDWiVL�FVDSGiQDN��$]�RNWDWiVEDQ�D�UXJDOPDVViJ�IHQQWDUWiViUD�LV�ILJ\HOQL�NHOO�
(]�D]�DQWLQyPLD�QHP�~M��NLFVLW�PiV�YRQDNR]iVEDQ�pYWL]HGHN�yWD�YLWDWRWW�D]�RNWDWiV�D]RQ�GLOHPPiMD�
KRJ\�LVPHUHWHNUH��YDJ\�JRQGRONRGiVUD�NHOO�H�D]�RNWDWRWWDNDW�WDQtWDQL��QHYHOQL��1\LOYiQ�PLQGNHWW}UH�
KLV]HQ�KD�QLQFVHQHN�WiUJ\L�LVPHUHWHN��QLQFV�LV�PLW�NRPELQiOQL�DONRWy�PyGRQ�

(J\� PiVLN�� RNWDWiVL� SUREOpPD� D� �J\RUVXOy� LG}�� N|YHWpVH� �0DU[�� *\|UJ\�� ������� .|]HO
KDUPLQF�pYH�tUWiN�D]�DOiEEL�VRURNDW���$�WHUPpV]HWWXGyVRN�pV�PpUQ|N|N�IHOH]pVL�LGHMH�N|]HO�MiU�D�Wt]
pYKH]�� )HOH� DQQDN�� DPLW� WDQXOWDN�� HJ\� pYWL]HGHQ� EHO�O� HODYXO�� pV� IHOH� DQQDN�� DPLUH� Wt]� pY� PXOYD
V]�NVpJ�N�OHV]��PD�PpJ�KR]]iIpUKHWHWOHQ���eV�H]�QHPFVDN�D]�pUWHOPLVpJL�PXQNDN|U|NUH�YRDWNR]LN�
%iUPHO\� V]DNPiEDQ� LJD]� D]�� KRJ\� HJ\� HPEHU|OW}� DODWW� OHJDOiEE� HJ\� WHOMHV� WHFKQLNDL� IRUUDGDORP
]DMOLN�OH��1HP�LV�EHV]pOYH�V]DNPiN�PHJV]�QpVpU}O��~M�V]DNPiN�NHOHWNH]pVpU}O��1HP�YpOHWOHQ��KRJ\
HJ\UH�W|EE�V]y�HVLN�D�IHOQ}WWRNWDWiVUyO��WiYRNWDWiVUyO��9DMRQ�pV]UH�YHVV]�N�H�D]�LQIRUPDWLNiEDQ�UHMO}
RNWDWiVL� OHKHW}VpJHNHW��pV� WXGXQN�YHO�N�pOQL"�$�:HE�U}O�PiU� LGp]HWW�JRQGRODWRN�QHP�WiPDV]WDQDN
DOi�HJ\�IHOWpWOHQ�O�RSWLPLVWD�iOOiVSRQWRW�

0LQW� OiWKDWy�� D]� RNWDWiVUD� NHWW}V� V~O\� QHKH]HGLN�� $]� RNWDWiVQDN� D]� LQIRUPiFLyWHFKQROyJLD
KDV]QiODWiUD� IHO� NHOO� NpV]tWHQLH� HJ\UpV]W� D� M|Y}� JHQHUiFLyW�� PiVUpV]W� D� PDL�� PiU� GROJR]y
NRURV]WiO\RNDW� LV� WRYiEE� NHOO� NpSH]QLH�� KRJ\� NpSHVHN� OHJ\HQHN� D]� ~M� WHFKQROyJLiNDW� KDV]QiOQL�
0pJKR]]i�QHPFVDN�VSHFLiOLV� LQIRUPDWLNDL�NpS]pVUH�YDQ�V]�NVpJ��KLV]HQ�D]� LQIRUPDWLND�PLQGHJ\LN
V]DNPiED� W|EEp�NHYpVEEp� EHpS�OW� PD� PiU�� 0LQGH]� QHP� N|]|PE|V� D]� HJpV]� WiUVDGDORP
V]HPSRQWMiEyO� VHP�� KLV]HQ� D]� RNWDWiV� iOODSRWiQ�� D� WiUVDGDORP� NpS]HWWVpJpQ� I�JJ� HJpV]� WRYiEEL
VRUVD��H]W�VRN�SpOGD�EL]RQ\tWMD�NRUXQNEDQ�LV���/��SO��D�WiYRONHOHWL�RUV]iJRN���(]�D]�RNWDWiV�D]RQEDQ
PHJOHKHW}VHQ� N|OWVpJHV�� 'H� PtJ� D� IHOQ}WWHN� WRYiEENpS]pVH� YDOyV]tQ�OHJ� HOpJ� QDJ\PpUWpNEHQ
SLDFRVtWKDWy��-�D�N|OWVpJHNHW�UpV]EHQ�D]�RNWDWRWWDNUD��UpV]EHQ�DONDOPD]yLNUD�KiUtWYD�-�D�UHQGV]HUHV
LVNRODL� MHOOHJ�� RNWDWiV� �D]� iOWDOiQRV� LVNROiWyO� D]� HJ\HWHPHNLJ�� FVDN� QDJ\RQ� NLV� PpUWpNEHQ�� YDJ\
HJ\iOWDOiQ� QHP� IHGH]KHW}� D]� RNWDWRWWDN� KR]]iMiUXOiViEyO�� (QQHN� IHGH]HWH� FVDN� iOODPL�� WiUVDGDOPL
WiPRJDWiVEyO�NpS]HOKHW}�HO��.pUGpV��KRJ\�H]W�NL�IRJMD�IHOYiOODOQL�D]�RUV]iJ�PDL�iOODSRWiEDQ"�(QQHN
D�SUREOpPiQDN�D�PHJROGiVD�VHPPLNpSSHQ�VHP�D�MHOHQ�WDQXOPiQ\�IHODGDWD�

�� ,QIRUPiFLyV�KXOODGpN

0LQW� PLQGHQ� HPEHUL� WHYpNHQ\VpJ�� D� NXOW~UiOLV� WHYpNHQ\VpJ� LV� �KXOODGpNWHUPHOpVVHO�� MiU
HJ\�WW�� VHPPLWPRQGy� FLNNHN�� WpYHV� HOPpOHWHN�� JLFFVHN�� VWE� KDOPD]D�� 0tJ� NRUiEEDQ�� I}OHJ� D
N|Q\YQ\RPWDWiV� IHOIHGH]pVH� HO}WW�� LQNiEE� D]� YROW� D� YHV]pO\�� KRJ\� D]� pUWpNHV� HUHGPpQ\HN� LV� D
VHPPLEH� KXOORWWDN�� HJ\UH� LQNiEE� HQQHN� pSSHQ� D]� HOOHQNH]}MH� iOO� IHQQ�� (J\� NHYpVEEp� J\RUV



LQIRUPiFLy� WHUMHGpV� NRUV]DNiEDQ� D� �KXOODGpN�� � OHJQDJ\REE� UpV]H� D� NHOHWNH]pVH� KHO\pQ� OH�OHSHGHWW
HJ\�N|Q\YWiUL�SROFRQ��YDJ\� tUyDV]WDO� ILyNEDQ�pV� MREEiUD�FVDN�D]�pUWpNHVQHN�EL]RQ\XOW�HUHGPpQ\HN
LQGXOWDN� YLOiJKyGtWy� ~WUD�� 0D� PLQGHQ� VHPPLWPRQGy� �DONRWiV��� HUHGPpQ\� LV� D]RQQDO� LJHQ� V]pOHV
N|UEHQ� WHUMHGQL� NH]G�� LQIRUPiFLyV� |]|QYt]NpQW�� DPLE}O� PpJ� QHKH]HEE� D]� pUWpNHV� KRUGDOpNRW
NLV]HGQL��PLQW�NRUiEEDQ��(]�D�NXOW~UiOLV�KXOODGpN�FVDSGiMD��+HUEHUW�6LPRQ��1REHO�GtMDV�N|]JD]GiV]
QHP�RN�QpON�O�PRQGMD�D�N|YHWNH]}NHW���7HOMHVHQ�Q\LOYiQYDOy��KRJ\�D]�LQIRUPiFLy�PLW�IRJ\DV]W��D]
}W� EHIRJDGyQDN� D� ILJ\HOPpW�� (]pUW� D]� LQIRUPiFLy� JD]GDJViJD� PDJiYDO� YRQMD� D� ILJ\HOHP
V]HJpQ\VpJpW��pV�V]�NVpJHV��KRJ\�D�ILJ\HOPHW�KDWpNRQ\DQ�RVV]XN�IHO�D]�D]W�IRJ\DV]Wy��W~OViJRVDQ�LV
E}VpJHV�LQIRUPiFLy�IRUUiVRN�N|]|WW��

�1HPFVDN�D]�LQIRUPiFLy�PHJWDOiOiViQDN�D�WHFKQLNiMiW�NHOO�NLGROJR]QXQN��KDQHP�D]�pUWpNHV
LQIRUPiFLy�KDWpNRQ\�NLQ\HUpVpQHN�D�WHFKQLNiMiW�LV��1HP�YpOHWOHQ�D]��KRJ\�D�:::�NDSFViQ�NRPRO\
HU}IHV]tWpVHNHW� WHV]QHN� D]� LQIRUPiFLyKDOPD]� NH]HOpVpUH�� �0HQQ\LVpJL� pV� WHPDWLNXV� DGDWEDQNRN�

-(1&����%XGDSHVW���������

�'H� HQQpO� W|EEU}O� LV� V]y� YDQ�� $]� LQIRUPiFLy� NH]HOpVQHN� HJ\� PiVLN� LUiQ\]DWD� OHKHW� D]
LVPHUHWHN��NLYRQDWROiVD���UHIHUiOiVD��(]�VHP�HJpV]HQ�~M�GRORJ��pV�H]�LV�UHMW�SUREOpPiNDW��1HP�FVDN
DUUD� NHOO� JRQGROQL�� KRJ\� D� My� WDQN|Q\YHN� NpV]tWpVH� VRKD� VHP� YROW� N|QQ\�� GRORJ�� 0pJ� MRJL
SUREOpPiNED� LV� �WN|]KHW�QN��$�&DOLIRQLDL�(J\HWHP� GpNiQMD��+DO�9DULDQ� D]W� MyVROMD�� KRJ\� NL� NHOO
DODNXOQLXN�D]��LQIRUPiFLy�PDQDJHU��HNQHN��DNLN�pUWpNQ|YHOW�V]�UpVL�V]ROJiOWDWiVW�YpJH]QHN�D]iOWDO�
KRJ\�PHJURVWiOMiN�pV�NH]HOLN�D]�LQIRUPiFLyW��pV�H]iOWDO�KDV]QRVVi�WHV]LN�D]W�D�WiUVDGDORP�W|EEL�WDJMD
V]iPiUD��9DULDQ� DPHOOHWW� pUYHO�� KRJ\� NLHJ\HQV~O\R]RWWDEEi� NHOO� WHQQL� D� V]HOOHPL� WXODMGRQMRJRW�� pV
~MUD� NHOO� tUQL� D� V]HU]}L� MRJ� W|UYpQ\pW� DQQDN� pUGHNpEHQ�� KRJ\� OHDUDWKDVVXN� DQQDN� D]� LQIRUPiFLyV
E}VpJQHN�D�J\�P|OFVHLW�� DPL� D� �GLJLWiOLV� NH]�QN���J\pEH� HVLN�� �6FLHQWLILF�$PHULFDQ�� �����6]HSW�
�����ROG��

�� gVV]HIRJODOiV

$]� LQIRUPiFLyV� WiUVDGDORP� NLDODNXOiViW� WHUPpV]HWHVHQ� QHPFVDN� QHP� OHKHW�� KDQHP� QHP� LV

V]DEDG�PHJJiWROQL��$� V]HU]}�PHJJ\}]}GpVH� V]HULQW� H]� D� W~OpOpV� HJ\HWOHQ� OHKHW}VpJH�� QHPFVDN� D]

RUV]iJ�� KDQHP�D� YLOiJ� V]iPiUD� LV��'H� WXGRPiVXO� NHOO� YHQQ�QN� D]W�� KRJ\� DNNRU�� DPLNRU�PHJOHY}
SUREOpPiN� HOKiUtWiViUD� QDJ\RQ� My� HV]N|]�� XJ\DQDNNRU� V]HPEH� NHOO� Qp]Q�QN� D]� H]HQ� HV]N|]� iOWDO
NHOWHWW�~M�SUREOpPiNNDO�LV��pV�W|UHNHGQ�QN�NHOO�H]HN�HOKiUtWiViUD�LV��1HP�OHQQH�H]�~M��VRKD�QHP�YROW
PDJDWDUWiV��&VDN� D]� LVPpWO}GQH�PHJ�� DPL� D� QXNOHiULV� HQHUJLD� YRQDWNR]iViEDQ�PiU�PHJW|UWpQW�� pV
DPLUH�D]�HO}]}NEHQ�PiU�XWDOWXQN�LV�


