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ILFLDOIV SUDQHALPDL

DOVW\ELDP WHULWRULMB NLWHD VXEMHNWD LU WDUSY\ULDXV\ELQLD RU
=$,1%6
7TDUSWDXWLQLDL NRGDL GL]DLQD GXRPHQLPVY LGHQWLILNXRWL ,1,'

5HIJLVWUDFLMRYV JDOLRMLPR WHUPLQR SUDW VLPDV
SDNHLWLPDL /LHWXYRYV 5HVSXEOLNRY GL]DLQR UHJLVWUH
1HJDOLRMDQpPLRYVY DU SDQDLNLQWRYV UHJLVWUDFLMRYV 'L]DLQR L&UHJL"

35(.,1 a(1./%,

7DUSWDXWLQLDL NRGDL B3UHNLD A4HQNOD GXRPHQLPV LGHQWLILNXRWL

'$/,6 $

3DUDL&a@NRYV

'$/,6 %

5HILVWUDFLMRYV

5HJLVWUDFLMRV JDOLRMLPR WHUPLQR SUDW VLPDV

SDNHLWLPDL /LHWXYRV 5HVSXEOLNRY SUHNLDP 8HQNODP UHJLVWUH
7HLViV 3 aHQNO SHUGDYLPDYV

S3DQDLNLQWRY DU QHJDOLRMDQpPLRYVY UHJLVWUDFLMRY &HQNOR LAUHJL
7HLViV 3 &HQNO S:NHLWLPDV DU DUH&AWDV

"XRPHQ\V DSLH WDUSWDXWLQHYV aHQNOR UHJLVWUDFLMDYV

$SHOLDFLQLR VNA\ULDXV VSUHQGLPDL

2%
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2ILFLDOIV SUDQHALPDL

2ILFLDOIV SUDQHALPDL

O9DOVW\ELQLR SDWHQWD ELXUR SUDQF

1XR P VDXVLR G 93% RILFLDOXV ELXOHWHQLYV VNHOELDF
-HLJX NDOHQGRULQLR P{QHVLR DU GLHQD \UD QHGDUER GL}
GDWRV HLQDQpL GDUER GLHQ ,4 DQNVWR DSVNDLPLXRWD NRQN
DELHMD GDOLD WLWXOLQLXRVH ODSXRVH

.LHNYLHQR P{QHVLR GLHQ VNHOELDPDPH 93% ELXOHWHQLF
3DWHQW®D 'L]JDLQR 3UHNLD &8HQNOD UHJLVWUD GXRPHQ\V X& OD
PiQHVLR SDVNXWLQ{V GLHQRV EHL NLWD SDVNHOELPR GLHQ DNW

.LHNYLHQR P{QHVLR GLHQ VNHOELDPDPH 93% ELXOHWHQLF
3DWHQWD 'L]JDLQR 3UHNLD 8HQNOD UHJLVWUD GXRPHQ\V X& ODl
EHL NLWD SDVNHOELPR GLHQ DNWXDOL RILFLDOL LQIRUPDFLMD

2%



9DOVW\ELD WHULWRULMD NLWD VXEMHNWD LU WDUSY\ULDXV\ELQLD RUJDQL]DFL

ODOVW\ELD WHULWRULMD NLWDHD VXEMHN

RUJDQL]DFLMD a\PiMLPR NRGDL
SDJDO 3DVDXOLQiV LQWHOHNWLQ;V QXRVDY\E;V RUJDQL]DF

$' $QGRUD ($ (XUDJLMRV SDWHQW®D R U JIDUQILL]R MOV D
$( -XQJWLQLDL $UDED (P\UDW¥B2 .+ .DPERGA&D
$) $1JDQLVWDQDV (& (NYDGRUDV ., .LULEDWLV
$* $QWLJYD LU %DUEXGD(( (VWLMD .0 .RPRUDL
$, $QJLOLMD (* (JLSWDV .1 BHQW .LWVDV LU 1HY!I
$/ $SOEDQLMD (+ 9DNDUD 6DFKDUD .3 .RU{MRV /LDXGLHV "HI
$0 $UP{QLMD (0 (XURSRV 6 MXQJRV LQW HSO-H/NSW EQ LW D
$2 $QJROD QXRVDY\E{V WDUQ\ED .§6.,R@{MRV 5HVSXEOLND
$3 $IULNRYV UHJLRQLQ; SUDPRORYRY SDWHQWD WD:UQXEB LY8TV
QXRVDY\E{V RUJDQL]DELMOLWU{MD .< .DLPDQD 6DORYV
$5,32 (6 ,VSDQLMD .= .D]DFKVWDQDV
$5 SUJHQWLQD (7 (WLRSLMD /$ IDRVR /LDXGLHV '"HPR
$7 $XVWULMD (8 (XURSRV 6 MXQJD 5HVSXEOLND
$8 $XVWUDOLMD ), 6XRPLMD /% ILEDQDV
$: $UXED )- JLGALV /& 6HQW /XVLMD
$= $JHUEDLG&DQDV ). )JRONODQGR 6DORV ODOYLPHOWHQAWHLQDV
%$%RVQLMD LU +HUFHJRNLOMUHUD 6DORV /. auL /DQND
% %% DUEDGRVDYV )5 3UDQFIJLMD /5 ILEHULMD
%' %DQJODGH&EDV *$ *DERQDV /6 /HVRWDYV
%(%HOJLMD *0 -XQJWLQj .DUDO\VW; /7 /LHWXYD
%) %XUNLQD )DVDV *& 3HUVLMRV 3ODQNRV $UDEDXXNDEPEXEUDV
%* %XOJDULMD EHQGUDGDUELDYLPR WD DR\ MD
%+%DKUHLQDV SDWHQWD WDUQ\ED *E<& /S B MWW W D
%, %XUXQGLV WDUQ\ED 0$ ODURNDV
%- %HQLQDYV * *UHQDGD 0& ORQDNDYV
%0%HUPXGD *( *UX]LMD 0' OROGRYD
%1%UXQiMXV 'DUXVDODPDV*HUQVLV 0( - XRGNDOQLMD
%2%ROLYLMRY 'DXJLDWD%WD@QDOVW\E | 0. aLDXU{V ODNHGRQLML
%4%RQHUDV 6LQW (XVWBDWALMX\D OW BD BB 0/ 0DOLYV
%5%UD]LOLMD */ *UHQODQGLMD 00 OLDQPDUDYV
%6%DKDPRYV *0 *DPELMD 01 ORQJROLMD
%7%XWDQDV *1 *YLQ{MD 02 ODNDR .LQLMD
%9%XYj 6DOD *4 3XVLDXMR *YLQ{MD 03 ODULDQRV 4aLDXULQ;V
%: %RWVYDQD *5 *UDLNLMD 05 ODXULWDQLMD
%; %HQHOLXNVR LQWHOHMWLGWD *HRUJLMRV LU @6 A R®W\DHIEDW PR
QXRVDY\E{V WDUQ\ED %B8PBORYV 07 0ODOWD
%<%DOWDUXVLMD *7 *YDWHPDOD 08 ODXULFLMXV
%=%HOL]DV *: %LVDX *YLQ{MD 09 0DOG\YDL
&$ .DQDGD *< *DMDQD 0: 0DODYLV
&' .RQJR 'HPRNUDWLQ| 5HMVSRBDORQIDY .LQLMD O0; OHNVLND
&) &HQWULQ{V $IULNRV 5HIVSKE G LINDV 0< 0DODL]LMD
&* .RQJIDV +5 .URDWLMD 0= OR]DPELNDV
&+ AYHLFDULMD +7 +DLWLV 1$ 1DPLELMD
&, 'UDPEOLR .DXOR .UDQWDYHQJULMD 1( 1LJHULV
&. .XNR 6DORYV ,% 3DVDXOLQiV LQWHOHNWUQJWHULMD
&/ YyLOj QXRVDY\E{V RUJDQL]DFLMRNDUDJYD
&0 .DPHUIQDV 7DUSWDXWLQLV ELXUDY 1\GHUODQGDL
&1 .LQLMD ' ,QGRQH]LMD 12 1IRUYHJLMD
&2 .ROXPELMD ,( $LULMD 13 1HSDODV
&5 .RVWD 5LND ./ ,JUDHOLV 15 1DXUX
&8 .XED ,0 OHQR VDOD 1= 1IDXMRML =HODQGLMD
&9 ADOLDVLV .\&XO0\V ,1 ,QGLMD 2$ $IULNRV LQWHOHNWL:
&: .XUDNDR .4 ,UDNDV RUJDQL]DFLMD 2$3,
&< .LSUDV ,5 . UDQR ,VODPR 5HVSXEXDLNDD QD V
&=yYHNLMD ,6 ,VODQGLMD 3$ 3DQDPD
'( 9RNLHWLMD ,7 ,WDOLMD 3( 3HUX
‘- 'ALEXWLV -( "8HUVLV 3* 3DSXD 1DXMRML *YLQ
‘. 'DQLMD -0 -DPDLND 3+ )LOLSLQDL
'0 'RPLQLND -2 -RUGDQLMD 3. 3DNLVWDQDV
'2 'RPLQLNRV 5HVSXEOLN® -DSRQLMD 3/ IHQNLMD
'= $04\UDV .( .HQLMD 37 3BRUWXJDOLMD

2%



9DOVW\ELD WHULWRULM®D

NLWD VXEMHNWD LU WDUSY\ULDXV\ELQLD RUJDQL]DFL

3: 3DODX 66
3<3DUDJYDMXV 67
4% .DWDUDV 69
4 =

(XURSRV 6 MXQJD 6<
52 5XPXQLMD 6=
56 6HUELMD
58 5XVLMRVY )HGHUDFLMD7'
5: 5XDQGD 7*
6$ 6DXGR $UDELMD 7+
6%6DOLDPRQR 6DORYV 7 -
6& 6HLAHOLDL 71/
6' 6XGDQDV 70
6( AYHGLMD 71
6* 6LQJDSIUDV 72
6+ 4Y (OHQRYV

'DQJIXQ 4H® JXRRN LMD :

3LHWD 6XGDQDYV 8= 8]JEHNLVWDQDYV
6DQ 7RPj LU 3ULQVLS{9$ 9DWLNDQDV
6DOYDGRUDYV 9& 6HQW 9LQVHQWDV LU

%HQGULMRY DXJDOD YoH LL@UMVD OWDWHBRDY 20D QGLNMENVEXBIORW %ROLYD

6LULMRYV $UDED 5HVSXYEOLEHLRVLRYV %ULWDQL
6YD]JLOHQGDYV 6DORV

7& THUNVR LU .DLNRVR 6DOBVHWQDPDV

yDGDYV

7RJIDV
7DLODQGDV
7DGALNLMD
5\WD 7LPRUDV
7XUNP{QLMD
7XQLVDV
7RQJD

98 9DQXDWX

:2 3DVDXOLQi LQWHOHN
QXRVDY\EijV RUJDQL]IL
7TDUSWDXWLQLV ELXU

6 6DPRD

;1 AaLDXUjV SDWHQWD LC(

;8 TDUSWDXWLQ; QDXMDbD

DSVDXJRV V MXQJD

1HALQRPRY YDOVW\E|

7TULVWDQR GD . XQMRV7VOORYLGDGDYV LU TREDJDWXEMHNWDL DU RUJD!

6, BORY{QLMD 79
6. 60ORYDNLMD 7:
6/ 6LHUD /HRQj 7=
60 6DQ ODULQDV 8%
61 6HQHJDODV 8 *
62 6RPDOLV 86
65 6XULQDPDV 8<

7XYDOX '9 9LAHJUDGR SDWHQWD
7DLYDQLV .LQLMRV SURYQRFLMD
7DQ]DQLMD <( -HPHQDYV
8NUDLQD =$ 3LHWD $IULNRV 5HVS:
8JDQGD =0 =DPELMD

-XQJIJWLQiV $PHULNRYV 9D SIVREIDMERY
8UXJYDMXV
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',=$,1%6 7TDUSWDXWLQLDL NRGDL GL]DLQD GXRPHQLI

',=$,1%6

7DUSWDXWLQLDL NRGDL GL]DLQD GXRPHQLPV LGHQWLILNXR
SDJDO 3DVDXOLQiV LQWHOHNWLQ{V QXRVDY\E{jV RUJDQL]DF

5HJLVWUDFLMRV QXPHULV 5HJLVWUDWLRQ QXPEHU

5HJLVWUDFLMRV 3UDW VLPR GDWD 5HJLVWUDWLRQ 5HQHZDO GDWH

3ULSDALQLPR QHJDOLRMDQpPLD SDQDLNLQLPR L&UHJLVWUDYLPR GDWD 'DWH RI

5HJLVWUDFLMRYV 3UDW VLPR WHUPLQR SDEDLJRY GDWD 'DWH RI H[SLUDWLRQ RI W

SDUDL&NRYV QXPHULYV $SSOLFDWLRQ QXPEHU

3DUDL&NRY SDGDYLPR GDWD 'DWH RI ILOLQJ WKH DSSOLFDWLRQ

3DURGRY SULRULWHWR GDWD YDOVW\EjV NRGDV ([KLELWLRQ SULRULW\ GDWH FR

'LIDLQR SDY\]GA4LD VNDLpLXV 1XPEHU RI GHVLJQV LQFOXGHG LQ WKH ILOLQJ
BULRULWHWR SDUDL&NRV QXPHULVY GDWD YDOVW\E{jV NRGDV 3ULRULW\ DSS(

5HIJLVWUDFLMRY SDVNHOELPR GDWD 'DWH RI SXEOLFDWLRQ RI WKH UHJLVWUDWLF

7DUSWDXWLQ;iV GL]IDLQR NODVLILNDFLMRY LQGHNVDL ,QGLFDWLRQ RI ,QWHUQDWL

'LIDLQR SDYDGLQLPDV 7LWOH RI WKH GHVLJQ

'LIDLQR UHSURGXNFLMD B5HSURGXFWLRQ RI WKH GHVLJQ

'LIDLQR HOHPHQWDL NXULHPV QDXGRWL JDXWDV VXWLNLPDV (OHPHQWYV ZKLFK Dl

'LIDLQR DSUD&a\pPDV 3VNDLWDQW VSDOYDV 'HVFULSWLRQ RI FKDUDFWHULVWLF IHD\

SDNHLWLPR GDWD 'DWH RI FKDQJH

'LIDLQHULR YDUGDV SDYDUG; DGUHVDV YDOVW\E;jV NRGDV 1DPH DQG DGGUHVYV |

6DYLQLQNR SDYDGLQLPDV YDUGDV SDYDUGj DGUHVDV YDOVW\EjV NRGDV 1DPH I

$WVWRYR YDUGDV SDYDUGj DGUHVDV YDOVW\EjV NRGDV 1DPH DQG DGGUHVV RI

7DUSWDXWLQ;jV GL]IDLQR UHJLVWUDFLMRYVY GXRPHQ\V 'DWD UHODWLQJ WR WKH LQV

2%



',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF

SHILVWUDFLMRY JDOLRMLPR WHUPLQR S|
SDJDO /LHWXYRV 5HVSXEOLNRV GL]DLQR 3VWDW\PR VWUD|

7THL\X *RWR -3

621< &20387(5 (17(57%$,10(17 ,1& OLQDPL $R\DPD OLQDWF
;iDéLQD 3HPLXOLHQ| %DMRUD NHO 17 9LOQLXV /7
-3
-3
'6.2 .$6(7
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF

$UY\GDV .DAGDLOLV /7
/,(78926 *(1($/2*,-26 ,5 +(5%$/',.26 '5$8*,-$ /DLVY{V DO .D:

'(.25$7<9,1,6 /,8',-,02 323,(5,86
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',=$,1%6 SDNHLWLPDL /LHWXYRY 5HVSXEOLNRYV

SDNHLWLPDL /LHWXYRYVY 5HVSXEOLNRYV GL
SDJDO /LHWXYRV 5HVSXEOLNRV GL]DLQR 3VWDW\PR VWUD|

'LIDLQR VDYLQLQNR GXRPHQD SDNHLWLPDL

'(.25$7<9,1,6 /,8',-,02 323,(5,86
/,(78926 *(1($/2*,-26 ,5 +(5%$/',.26 '5$8*,-$ /DLVY{V DO .D:
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',=%$,1%6 1HIJDOLRMDQpPLRY DU SDQDLNLQWRYV UHJLVWUDFL

1HIJDOLRMDQpPLRY DU SDQDLNLQWRYV UHJI
LAUHJLVWUDYLPDYV

'LIDLQDL LAUHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV «

2%



35(.,1 a(1./%, 7DUSWDXWLQLDL NRGDL 3UHNLD AaHQNOD GXRPI

35(.,1 a(1./$%,

7DUSWDXWLQLDL NRGDL 3UHNLD aHQNOD GXRPHQLPV LGHQV

SDJDO 3DVDXOLQjV LQWHOHNWLQ{;V QXRVDY\EjV RUJDQL]JDFLMRYV

5HILVWUDFLMRV QXPHULYV 1XPEHU RI WKH UHJLVWUDWLRQ

3ULSDALQLPR QHIJDOLRMDQpPLD SDQDLNLQLPR L&UHJLVWUDYLPR GDWD 'DWH RI WK
S5HJLVWUDFLMRVY GDWD 'DWH RI WKH UHJLVWUDWLRQ

5HILVWUDFLMRY DWQDXMLQLPR GDWD 'DWH RI WKH UHQHZDO

5HJLVWUDFLMRY 3UDW VLPR WHUPLQR SDVLEDLJLPR GDWD 'DWH RI H[SLUDWLRQ ¥
3DUDLANRY QXPHULV 1XPEHU RI WKH DSSOLFDWLRQ

3DUDLANRY SDGDYLPR GDWD 'DWH RI ILOLQJ RI WKH DSSOLFDWLRQ

3DURGRY SULRULWHWR GDWD YDOVW\E{jV NRGDV ([KLELWLRQ SULRULW\ GDWH FI
.ROYHQFLQLR SULRULWHWR SDUDL&ANRY QXPHULY GDWD YDOVW\E{V NRGDV
FRXQWU\

3DUDLANRY SDVNHOELPR GDWD SR HNVSHUWL]jV 'DWH RI SXEOLFDWLRQ RI WKH H

5HILVWUDFLMRVY SDVNHOELPR GDWD 'DWH RI SXEOLFDWLRQ RI WKH UHJLVWUDWLI
7DUSWDXWLQijV SUHNLD LU SDVODXJD NODVLILNDFLMRY NODVj] SUHNLD LU DUED
,QWHUQDWLRQDO &ODVVLILFDWLRQ RI *RRGV DQG 6HUYLFHV OLVW RI JRRGV DQG

(OHPHQWDL NXULHPV QDXGRWL JDXWDV VXWLNLPDV (OHPHQWYV ZKLFK DUH XVHG

1HVDXJRPL HOHPHQWDL 'LVFODLPHU
7DUSWDXWLQiV aHQNOD YDL]GLQLD HOHPHQW®D NODVLILNDFLMRYVY NODViV 9LHQRYV
FODVVLILHG DFFRUGLQJ WR WKH ,QWHUQDWLRQDO &ODVVLILFDWLRQ RI WKH )LJIXU

4HQNOR UHSURGXNFLMD B5HSURGXFWLRQ RI WKH PDUN

.ROHNW\YLQLV 8HQNODV DUED VHUWLILNDYLPR &8HQNODV $ FROOHFWLYH PDUN RL
3R]JLFLQLY 8HQNODV DUED 8HQNODV VX UD&AWDLVY 3RVLWLRQ RU 3DWWHUQ PDUN
-XGHVLR 8HQNODV DUED PXOWLPHGLQLY 8HQNODV ORWLRQ RU PXOWLPHGLD PDUN
(UGYLQLYV 8HQNODV 7KUHH GLPHQVLRQDO PDUN

4HQNODV KRORJUDPD +RORJUDP PDUN

*DUVLQLYV 8HQNODV 6RXQG PDUN

4HQNODV VSDOYD ODUN FRQVLVWLQJ H[FOXVLYHO\ Rl RQH RU VHYHUDO FRORUYV
.LWDV 4HQNOR WLSDV 2WKHU W\SH RI PDUN

4HQNOR WUDQVOLWHUDFLMD 7UDQVOLWHUDWLRQ RI WKH PDUN

4HQNOR YHUWLPDV 3 OLHWXYLD NDOE 7UDQVODWLRQ RI WKH PDUN LQWR /LWKXD
2UD&\PR 3 5HJLVWU GDWD 'DWH RI UHFRUGLQJ RI DQ\ NLQG RI FKDQJH

$SVDXIJRWD VSDOYD QXRURGD ,QIRUPDWLRQ FRQFHUQLQJ FRORUV FODLPHG
3DUDLE&NRVY SDGXRWRV XaVLHQLR SDWHQW®H WDUQ\EDL GXRPHQ\V SDUDLANRV QX
UHODWLQJ WR WKH DSSOLFDWLRQ ILOHG ZLWK IRUHLJQ SDWHQW RIILFH DSSOLFDYV
5HJLVWUDFLMRYVY EXYXVLRMH 7656 7DUSWDXWLQiV UHJLVWUDFLMRYVY GXRPHQ\V U}
UHJLVWUDFLMRYVY GDWD WHULWRULQLR LASO{WLPR GDWD ELXOHWHQLR QXPHULV
8665 ,QWHUQDWLRQDO 5HJLVWUDWLRQ RI WKH PDUN UHJLVWUDWLRQ QXPEHU 68
RI HITWHQVLRQ QXPEHU RI JDJHWWH \HDU

3DUHL&N{MR SDYDGLQLPDV YDUGDV SDYDUGj DGUHVDV 1DPH DQG DGGUHVV RI

A4HQNOR VDYLQLQNR SDYDGLQLPDV YDUGDV SDYDUGj DGUHVDV 1DPH DQG DGGLl
$WVWRYR YDUGDV SDYDUGj; DGUHVDV SDWHQWLQLR SDWLNjWLQLR YDUGDV SDY
WKH UHSUHVHQWDWLYH QDPH UHJLVWUDWLRQ QXPEHU DQG DGGUHVV RI DWWRU(

6XVLUDALQ{MLPR DGUHVDV $GGUHVV IRU FRUUHVSRQGHQFH

/ILFHQFLDWR SDYDGLQLPDV YDUGDV SDYDUGj DGUHVDV 1DPH DQG DGGUHVV RI
/LFHQFLMRV Ul4LV WHUPLQR SDVLEDLJLPR GDWD WHLVLD DSLPWLV .LQG RI OLFF
7DUSWDXWLQjV UHJLVWUDFLMRY GXRPHQ\V 'DWD UHODWLQJ WR WKH LQWHUQDWL

2%



'$/,6 $ BDUDLANRYV

3DVNHOELPDV SDJDO P JUXRGALR G [/l
SUHNLD aHQNOD 3VWDW\P 1U ;,,,

'$/,6 $

SDUDLANRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

6$0 : '208 632/.$ = 2*5%$1,&=21% 2'32:('=,$/126&,$3 +XPDQVND
:DUV]DZD 3/
6$0 : '208 632/.$ = 2*5$1,&=21% 2'32:('=,$/126&,$ 3RORFNR J

9LOQLXV /7

PATYS
NAMUOSE

UXGD

DJDUDL NXOLQDULMRYV UHLNPijPV DIJXURpPpLD W\U; DOD)
DOJLQDWDL NXOLQDULMRYV UHLNPiPV DOLHMDL PDLVWXL
YLAWLHQRY JDEDOLXNDL \DNLWRUL DQpLXYLDL QHJI\YL DS
DXN&a&pLDXVLRV NRN\EjV SLUPR VSDXGLPR DO\YXRJLDP DOLHMX\
EDNODADQDP W\U; EDODQG;OLDL EDOW\PLQJDVLV SLHQDV E
GULEVQLDL EXOYLD VNOLQGAaLDL EXOYLD WUDA&ANXpLDL FLWI
FXNUXRWL YDLVLDL GDUARYLD NRQFHQWUDWDV PDLVWXL UX]|
VULXED UXRALQLDL GDUARYLDP VXOW\V PDLVWXL UXR&WL GD
GDWXOjV GH&aubLQLDP GH&UHO;V GH&AURV GH&AURV WHAORM
JDPLQLXV G\JOLXRWLHML RPDUDL QHJI\YL GALRYLQWL NRNM
YDOJRPRVLRYV JjOjV IDODIHOLDL IHUPHQWXRWDV NDLWLQWD"
NUHPDV JULHWLQ; JULHWLQiOj SLHQR SURGXNWDYV JUIG|
PDLVWXL J\YXOLD NDXODB VPHIJHQ\V PDLVWXL KRORWXULMEF
LPELHUR FXNDWRV LQGRQH]JLHWLANDY 4D&O\NDV MRJIXUWDYV
QHJ\YL NDNDYRV VYLHVWDV PDLVWXL NDVXOj; NDXOD W
NHSHQ\V NHSHQDb SDVWRYV NHSHQD SDAWHWDV NLDXNXWLQI
NLDX&LQLD EDOW\PDL NLDX&LQLDP PLOWHOLDL NLDX&aLQLD W
SLHQDVY NRNRVD SLHQDV NXOLQDULMRYV UHLNPiPV NRNRYV
VYLHVWDYVY NRPSRWDL NRQVHUYXRWD PijVD NRQVHUYXRWD
NRQVHUYXRWD &XYLV VNDUGLQjVH NRQVHUYXRWDYV LPELHU
NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O aLXNDL NRC
NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL VNDUGLQ;V
NRQVHUYXRWRYV DO\YXRJjV NRQVHUYXRWRY GDUA&RY;V N
NRQVHUYXRWRY SDSULNRYVY NRQVHUYXRWRYV SXSRV NRQVHU®
XRJRV NRSIVWD WURANLQ\V NRUQLARQDL MDXQL DJXUN;jOLD

2%



'$/,6 $ BDUDLANRYV

NUDXMLQj GHAUD NUHYHW; ;OiV QHJI\YRV NUHYHW;{V QHJ\Y
NXNXUI]D PLOWD GH&AUDLQLDL NXPSLDL NXP\WDV ODXNLQLP
QHJ\YRV OHFLWLQDV NXOLQDULMRYV UHLNPiPV OLRILOL]XF
WDXNDL OijWDL NHSWD DQWLHQD PDLVWLQLDL ULHEDODL PD
PDUPHODGDV PHQNj VIG\WD LU GALRYLQWD PLGLMRV QH
NXOLQDULMRYV UHLNPjPV PLJGROD SLHQR JjULPDL PROLXV!
HNVWUDNWDL PijVRV JDPLQLDL PjVRV X4ANDQGALDL QDPLQLD
GLUEWLQ{V GHAUDP 4DUQRV QHSULQRNXVLD YDLVLD UIJEG&pLRV
WUDANXpLDL REXROLDP W\U;j RPDUDL QHJI\YL RPOHWDV SD
PDLVWXL SDUXR&WL GDUARYLD YDOJLDL PDALHPV YDLNDPV
SDUXR&WL VDOGLHML NXNXUI]DL SDUXRAWL YDLVLDL SDUXR:
GDUARY;V SDUXRAWRY VDXOijJU 8P ViNORV SDUXRAWRYV ViNOI
SHNWLQDV NXOLQDULMRY UHLNPijPV SLHQDV SLHQR IHUPHQ
SDJULQGX SLHQR L&UIJRV SLHQR NRNWHLOLDL SLHQR PLO
UDXJDV VIULDPV JDPLQWL SLHQR UIJAWLHVY EDNWHULM®D JjUl
SRPLGRUDP SLXUij SRPLGRUDP VXOW\V PDLVWXL UXRAWL SUI
UDWDWXMXV UDXJLQWL NRSIVWDL UD]JLQRV ULHEDOLQjV P
XAWHSDL VXPXAWLQLDPV ULHAXWLQLDL XAWHSDL U\ALD SLHQ
VDUGLQ{jV QHJI\YRV VDXOijJU &b DOLHMXV PDLVWXL VH]DPD
PLIJGRODL VPXONLQWDH EXOYLD SDSORW;OLDL VRMRV SDSORV
VRMRV SXSHOLP YDU&N; VRMRV YDU&N;V SDSORW;;OLDL VSD
VUDLJLD NLDX&LQiOLDL PDLVWXL VULXERV VULXED NRQF
NRQFHQWUDWDL VXOWLQLDP UXRAEALQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD &4XYLV VIG\WL PjVRV SURGXNWDL VIULV W
SDWLHNDODVY WDKLQLV WHPS; WRIX SOjYHOjV WXQDL QI
GHVHUWDV XRJDP VULXED YDLVLQLDL XANDQGALDL YDLVLE
NRQFHQWUDWDYV PDLVWXL UXR&WL YDLVLD PDV;V W\Uj YDL)\
YDLVLD 4LHYHOijV YDOJRPLHML SDXN&apLP OL]GDL YDOJRPLF
YDU&NjpLDL YLUWRY NHSWRV GDUA&RY;V YjaLDJ\YLDL QHJI\
GALRYLQWD PijVD &DOpLX GALRYLQWRYV GDUARY;;V 4LONDYHUS
4&HP{jV ULH&XWH SLHQDV &HPjV ULHAXWH SLHQDV NXOLQDULL!
&HP;V ULHaAXWD VYLHVWDV &LHGDGXON;V SDUXRAWRV PDLVW
QHJ\YRV &XYD ILOj &XYDP PLOWDL &PRQLDP PDLVWXL &XYD S

DFWDV DJDYD VLUXSDV QDWIUDOXV VDOGLNOLYV DODXYV
DSHOVLQD 4LHGD YDQGXR NXOLQDULMRYV UHLNPPV DUDELaA
DOLHMXPL WDEXOj DUEDWD DUEDWD VX OHGDLV DUEDWRYV
JiULPDL DURPDWLQLDL SUHSDUDWDL PDLVWXL DURPDWL
JDPLQLDPV DVSDUWDPDV NXOLQDULMRY UHLNP;PV DXJD(
SDNDLWDODL DYLALQLDL PDLVWR SURGXNWDL DYLALQLDL F
PDULQXRWH GDUARYLDP SULHVNRQLDL VX JDUVW\pLRPLYV E
EDQGHOjV VX 3GDUX EDR]L EDQGHOjV VX aRNRODGX ELVNY
Y\QLRWLQLDL VX VIULR DU GDU&RYLD 3GDUX WDNRYV EROLYL
EXOYLD SDSORpLDL EXULWDL FKDOYD FLEHU&aROj FLNRUL
FXNUDXV SDNDLWDODL NXOLQDULMRYV UHLNPiPV FXNULQLV
GH&aUDLQLDL VXPXawLQLDL GHauUb ULADPRVLRV PHGALDJRYV
GULEVQLDL JUIGD SURGXNWDL GXRQD GXRQD EH JOLWLPR ¢
SDSULND W\U;j JRFKXMDQJ JDUVW\pLRYV JDUVW\pLD PLOWHO
NXOLQDULMRV UHLNPiPV JOLXNR]i NXOLQDULMRYV UHLNP;P)
JULNLD PLOWDL JUIGP SURGXNWDL JYD]GLNjOLDL SULHVNF
SDNDLWDODL JjULPD DURPDWLQijV PHGALDJRV LAVN\UXV HWEH
PHGXROLDL LPELHUR SDVWD SULHVNRQLYV MDSRQL&NL JU
SULHGDLYV MDYDLQLD EDWRQ;OLDL MDYLQLDL XaANDQGALDL
UXRawL NDNDYD NDNDYRV JjULPDL NDNDYRV JjULPDL VX S
JDEDOLXNDL NDSDULDL SULHVNRQLDL NDUDPHOL]XRWDV V.
SULHVNRQLDL NDYD NDYRV DURPDWLQijV PHGALDJRV NDYF
NDSVXOiV SLOQRYV NDYRYVY SDNDLWDODL NHSLPR PLOWHOL
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UHLNPijPV NHSLQLDL NHSLQLDP DURPDWLQ;V PHGA&LDJRV L.
FXNUDXV JODMXV NHSLQLD VDXVLHML PLALQLDL NHSLQLD W
NRNRVLQLDL RULQXNDL NROGIQDL NRPEXpLD NRQGLWHULMR'
SXRAWL NRQGLWHULMRY JDPLQLDL VX PLIJGRODLV NRQGLW
SULHVNRQLQjV &4ROjV SULHVNRQLDL NRU;MLHWLANDV U\&
NUDPWRPRML JXPD EXUQRV NYDSXL JDLYLQWL NUHNHULDL
FXNUXV NULVWDOL]XRWRV FLWULQP VXOW\V SULHVNRQLDL

NXNXUI]DL VPXONLQWL NXNXUI]JDL VSUDJLQWL NXNXUI]D C
NXNXUI]D PLOWDL NXNXUI]D VSUDJ{VLDL NXPSLR DSWHSDL

NYLHpLD JHPDODL &PRQLHP PDLVWXL ODNULFRV OD]GHO;V
ADOG\PXL OHGLQXNDL OHGR NXEHOLDL OHGH ULADPRVLR
OLRILOL]XRWL U\4LDP SDWLHNDODL OXNAWHQWL PLHALDL O
DURPDWLQ{V PHGALDJRV LAVN\UXV HWHULQLXV DOLHMXV PD
PDLVWR SURGXNWH HVHQFLMRV LAVN\UXV HWHULQHV HVHQFL
PDNDURQD JDPLQLDL PDNDURQP JDPLQLDP SDGDADV PDOWL
NUXRSRV PDUFLSDQDL PDULQDWDL PHGXV PHODVD PDLVW)
PLJGROLQLDL RULQXNDL PLJGROP WHAOD PLOWDL PLOWLQLI
U\ALD PDVj NXOLQDULMRYV UHLNP;PV PLVDV PXVNDWH UL
PHGA&LDJRV NXOLQDULMRV UHLNPjPV PjVRV SDGDA&DL PjWLQ
NRQGLWHULMDL QDWIUDOLRY VDOGLQDPRVLRV PHGALDJRV
WUDXNWLQ{V XA&SLODL QHUDXJLQWD GXRQD QHVNUXGLQWD
RQLJLULVY SDGD&DL XA&GDUDL SDOPLDP FXNUXV SDSULNRV ¢
VSHOWD SDUXR&WL ODNAWLQLD SDWLHNDODL SDUXRAWL ODI
GXPEOLXV 3Y\QLRWL U\4aLDL SDUXR&WRV NDQDSLD ViNORV
SULHVNRQLDL SDUXR&AWRV ViNORV SULHVNRQLDPV SDVWL
SLNDOLOLV PDULQDWDV VX SMDXVW\WRPLV GDUA&RYiPLV LU D
EO\QDP PLALQLDL SLSLUDL SODNWRYV JULHWLQijOjV WLUAWLNC
SUDOLQj WULQWL ULH&XWDL VX FXNUXPL SULHVNRQLDL SUlI
SDGD&DL SURSROLV SXGLQJDL SXSLQLDL PLOWDL S\UDJDL
VX PjVRV 3GDUX S\UDJDL VX SDaA&WHWR 3GDUX S\UDJDLpLDI
SDYDVDULQLDL S\UDJjOLDL S\UDJP WH&0OD UDPHQDL UDPX
UXGDGXPEOLD DUEDWD UXSIV NXNXUIJLQLDL PLOWDL U\&LDL
NHSLQLDL U\4LD NUHNHULDL U\ALDP SXGLQJDV U\ALD X&NDQ(
NUXRSRV VDOGDLQLDL VDOGDLQLDL VX PLQNAWX 3GDUX VI
SDGD&DV VX PLOWDLY VDOG\PHGALDL NRQGLWHULMD VDOG
VDOLHUDP GUXVND VDORWD XA4GDUDL VDO\NODV &PRQLD YD(
PDLVWXL VDXVDLQLDL VDXVDLQLDL VX 3GDUX VDXVLHML P
ViNORV SULHVNRQLDL VNUHEXpLDL VNUXGLQWRYVY NDYRYV
UDXGRQRVLRPLV SXSHOijPV VPXONLQWDV LPELHUDV VPXONLC(
SXSHOLP W\U;j GRHQMDQJ SDJDUGDV VSDJHpLDL VSDQJXR
ViPHQ\V NXOLQDULMRYV UHLNP;PV SULHVNRQLDL VIUDLQL
WDSLMRND WDSLMRNRV PLOWDL WH&AOD WH&AODLQLDL WHA&aOI
SULHVNRQLDL WLUAWLNOLDL YDOJLDP YLULPXL WRUWDL W
YDLVLQLDL OHGDL YDLVLQLDL OHGDL DQW SDJDOLXNR YDL\
YDOJRPDVLV ELpLDP YDANDV YDOJRPDVLV SRSLHULXV YDOJR
SRSLHULXV YDOJRPLHML ELpLD NRULDL YDOJRPLHML OHGDL
YDQLO;V DURPDWLQjV PHGALDJRV NXOLQDULMRY UHLNP;iPV
NXOLQDULMRY UHLNPjPV 3GDU\WL YLUWLQLDL MLDR]JL 4&aDI!
OHGDL &4DOWP{WLQLDL VDOGDLQLDL &4DOpLX GALRYLQWL PD
AHUEHWDV OHGDL &RNRODGDV LU a8RNRODGLQLDL VDOGDLQL
OLNHULX &4RNRODGLQLDL X&4WHSDL &4RNRODGLQLDL XA&WHSD|
ARNRODGR JjULPDL &RNRODGR JjULPDL VX SLHQX &4RNRODGX
ULHAXWDL &HPiV ULHAXWDP NRQGLWHULMRY JDPLQLDL &ROLD I

DGPLQLVWUDFLQj SDIJDOED WHLNLDQW NRQNXUVLQLXV £
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{;V YHUVOR
DUWLVWDHD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
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QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV G{O YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PD4LQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQD ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJD SDUGDY{MDPV EHL SLUNjMDPV L&VLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMDP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD 4&
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDA&PHQLQ; SULI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPDP DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQDP DS&YDOJDP SDVODXJRV QXRPRQLDP W\UI
SDLH4ANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGD QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]G&LD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD X&UDA\PDV 3*VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLOQL
UDGLMR UHNODPD UD&\WLQLDP SUDQHELPD LU GXRPHQD UHJL)
SULH&LIUD UHNODPD UHNODPD PRN{N X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHG&ALDJRV NIULPDV UHNODPLQ{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRVY VDYLNDLQRV DQDOL]i VFHQDULMDP UD&\PDV

VNDLWPHQLQ;{jV WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWBD
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWPD IDNWIUDP LAUDA\PDV WHNVWH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLDP SDVODXJD XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPV  WLNVOLQ; ULQNRGDUD WUHpPLDMD

NRPHUFLQLY DGPLQLVWUDYLPDV X&VDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
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ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWDH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;;VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRV YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYVY YHUVOR YDG\ER!
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&ADVLV UHNODPDY
YLH&PMD U\GLD VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLHEEXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHEEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGH ¢
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YIQDP SHQVLRQDL
UXR&LPR URERWD QXRPD L&VLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLDP QXRPD NijGALDP VWDOD VWDOWLH
VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPD YDG\ED
SDVODXJRV UDNWD LAGDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UH]JHUYDYLPDV ORS&HOLD SDVODXJRV PDLVWR DS&YDOJP SD
WHLNLPDV  PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQiMLPDV PDLVWR SXR&LPDV PRWHOLD SDVODXJRV
PDLVWR JDPLQLP SHQVLRQD SDVODXJRV SHQVLRQD UH]JHUY
UHVWRUDQP XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRY UHVWRUDQP SDVODXJRV VHQHOLD QDPD SDVI
SDWDOSDP QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV QX
X&NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV YLHAEXpLD Ul

8$% $0(6 ('8&$7,21 1DXJDUGXNR J 9LOQLXV /7
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DNDGHPLMRY PRN\PDV HJIDPLQDYLPDV PRN\PDV PRN
DVPHQV PRN\PDV LU HJ]IDPLQDYLPDV LAVLODYLQLPR GRNX
PRN\PDV SDURGRPDVLVY VHPLQDUD UHQJLPDV LU YHGLPDV
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HLVPR VWHE{MLPR SULHWDLVDL LU VDXJXPR VWHE MLPR
SUDa\wb DU SDUVLVLXQpLDPRML VNLUWD HLVPR VWHE{MLPR
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VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDYV
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OD[LPD PDQR SDUGXRWXY

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPH NIULPDV UHNODPD SUHNLDP SDUGDYLP
SODWLQLPDVY SUHNLDP URG\PDV SDY\]GaLb SODWLQLPDV S
ULQNRW\UD ULQNRGDUD SUHNLD XaVDN\PD DGPLQLVWUDFLQI
YHUVOR LQIRUPDFLMD YHUVOR YDG\ERV LU RUJDQL]DYLPR N
DVPHQD SUHNLD LU SDVODXJDb OLFHQFLMDYLPR NRPHUFLQLYV
vXUDa\PbDV NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRW
LU HNVSRUWR DJHQWIUD SDVODXJRV GLGPHQLQj; DU PD&PHC
YDLVLDLV LU GDUARYijPLV JjOjPLV PXLOX SDUIXPHULMD HW
SULHALIURV SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV S
SDNDYLPR PDLAHOLDLY VSDXGLQLDLVY NQVIRPLV SRSLHULQijF
QRVLQijPLY WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&WI
UHLNPHQLPLV PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHF
UHLNPHQLPLY NHSWXYDLV JULOLDLY LQGDLV &4XNRPLV NHP
JDPLQLDLY SDWDO\QH VWDOWLHViPLV GUDEXALDLV DYDO\(
VLXYLPR DNVHVXDUDLV LU PHGALDJRPLV NLOLPDLV JULQGC
JLPQDVWLNRYV LU VSRUWR UHLNPHQLPLV VRGR UHLNPHQLPL\
JUIGDLV ViNORPLV DXJDODLV SD&aDUDLV VDO\NOX IDUPDFL
PHGLFLQRYVY UHLNPHQLPLYV
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$QHNGRWDV R QH NDLQD

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPH NIULPDV UHNODPD SUHNLD SDUGDYLP
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SODWLQLPDVY SUHNLDP URG\PDV SDY\]GaLb SODWLQLPDV S
ULQNRW\UD ULQNRGDUD SUHNLD XaVDN\PD DGPLQLVWUDFLQI
YHUVOR LQIRUPDFLMD YHUVOR YDG\ERV LU RUJDQL]DYLPR N
DVPHQD SUHNLDH LU SDVODXJDb OLFHQFLMDYLPR NRPHUFLQLV
vVXUDa\PDV NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRW
LU HNVSRUWR DJHQWIUD SDVODXJRV GLGPHQLQj DU PD&PHC
YDLVLDLV LU GDUARYijPLV JjOjPLV PXLOX SDUIXPHULMD HW
SULHALIURV SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV S
SDNDYLPR PDLAHOLDLY VSDXGLQLDLVY NQVIRPLV SRSLHULQ;jF
QRVLQijPLY WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&WI
UHLNPHQLPLV PRNRP MD PHGALDJD LU YDL]GLQjPLV SULHF
UHLNPHQLPLY NHSWXYDLV JULOLDLY LQGDLVY &4XNRPLV NHP
JDPLQLDLY SDWDO\QH VWDOWLHViPLV GUDEXALDLV DYDO\(
VLXYLPR DNVHVXDUDLV LU PHGALDJRPLV NLOLPDLV JULQGC
JLPQDVWLNRYV LU VSRUWR UHLNPHQLPLV VRGR UHLNPHQLPL\
JUIGDLV ViNORPLV DXJDODLV SDaDUDLV VDO\NOX IDUPDFL
PHGLFLQRYVY UHLNPHQLPLYV
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.DLQD ORWR

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPH NIULPDV UHNODPD SUHNLDP SDUGDYLP
SODWLQLPDVY SUHNLDP URG\PDV SDY\]GaLb SODWLQLPDV S
ULQNRW\UD ULQNRGDUD SUHNLD XaVDN\PD DGPLQLVWUDFLQI
YHUVOR LQIRUPDFLMD YHUVOR YDG\ERV LU RUJDQL]DYLPR N
DVPHQD SUHNLD LU SDVODXJDb OLFHQFLMDYLPR NRPHUFLQLV
vXUDa\PbDV NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRW
LU HNVSRUWR DJHQWIUD SDVODXJRV GLGPHQLQj DU PD&PHC
YDLVLDLV LU GDUARYijPLV JjOjPLV PXLOX SDUIXPHULMD HW
SULH&LIURV SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV S
SDNDYLPR PDLAHOLDLY VSDXGLQLDLVY NQVIRPLV SRSLHULQijF
QRVLQijPLY WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&WI
UHLNPHQLPLV PRNRP MD PHGALDJD LU YDL]GLQjPLV SULHF
UHLNPHQLPLY NHSWXYDLV JULOLDLY LQGDLVY &4XNRPLV NHP
JDPLQLDLY SDWDO\QH VWDOWLHViPLV GUDEXALDLV DYDO\(
VLXYLPR DNVHVXDUDLV LU PHGALDJRPLV NLOLPDLV JULQGC
JLPQDVWLNRYV LU VSRUWR UHLNPHQLPLV VRGR UHLNPHQLPL\
JUIGDLV ViNORPLV DXJDODLV SD&aDUDLV VDO\NOX IDUPDFL
PHGLFLQRY UHLNPHQLPLYV
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$SNFLMD ORWR

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPD NIULPDV UHNODPD SUHNLD SDUGDYLP
SODWLQLPDVY SUHNLDP URG\PDV SDY\]GaLb SODWLQLPDV S
ULQNRW\UD ULQNRGDUD SUHNLD XaVDN\PD DGPLQLVWUDFLQI
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YHUVOR LQIRUPDFLMD YHUVOR YDG\ERV LU RUJDQL]DYLPR N
DVPHQD SUHNLD LU SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV
VXUDAa\PDV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRW
LU HNVSRUWR DJHQWIUD SDVODXJRV GLGPHQLQj DU PD&PHC
YDLVLDLV LU GDUARY{jPLV JjOjPLV PXLOX SDUIXPHULMD HW
SULH&ALIURV SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV S
SDNDYLPR PDLA&HOLDLY VSDXGLQLDLVY NQVIRPLV SRSLHULQjF
QRVLQiPLY WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&wWI
UHLNPHQLPLVY PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHF
UHLNPHQLPLY NHSWXYDLV JULOLDLY LQGDLV &4XNRPLV NHP
JDPLQLDLY SDWDO\QH VWDOWLHV{PLV GUDEXALDLV DYDO\(
VLXYLPR DNVHVXDUDLV LU PHGALDJRPLV NLOLPDLV JULQC
JLPQDVWLNRYV LU VSRUWR UHLNPHQLPLVY VRGR UHLNPHQLPL\
JUIGDLV ViNORPLV DXJDODLV SDabDUDLV VDO\NOX IDUPDFL
PHGLFLQRY UHLNPHQLPLYV

0% .,9, 5E%S$, 3LHYD J ALH&PDULDL /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

1DLV UIEDL

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

PDAPHQLQj] LU GLGPHQLQj SUHN\ED 3VNDLWDQW SUHN\E
JDOYRV DSGDQJDODLYV GUDEXAaLD DNVHVXDUDLV SDUIXPHL
SLQLJLQiPLV RGLQjV JDODQWHULMRY JDPLQLDLVY MXYHO\ULQL

0% $5,%$ 6+23 'YDULQLQND J .OHPL&A&N;V ,, N 6HQGYDU

$5,%$ 6+23

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD XA&VDN\PDV
IRWRNRSLMDYLPR PD4LQP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ; PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LaAVLQHAEWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLDP UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPV SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD'
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YHUVOR YDG\ED ODLNUD&apLD XavVDN\PDV NLWLHPV ODLVYD
ODQN\WRMDP SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLYVY EHL PHGLFLQRYVY UHLNPHQLPLVY PDAPHQLQj SUt
NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRYV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAaYDOJDb SDVODXJRV QXRPRQLD W\UI
SDLH&NRVY VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLBD NOLHC
SDVODXJRV SUDQH&ELPHD XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNPijPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLVY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WWLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPDB SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRYV VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRV VDYLNDLQRYV DQDOL]j VFHQDULMDP UDA&a\PDV
VNDLWPHQLQiV WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQD ULQNLPDVY VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJDB YHLNOD VXVLWLNLPDB SULPLQLPR SDVO
VXGDU\PDV V VNDLWDHD IDNWIUD LAUD&A\PDV WHNVWHD GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPpLDBDMD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV YDUWRW
UHLNPiPV YDUWRWRMBD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWDH SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQiVH YHUVOR C
RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL
VSHFLDOLVWD NRQVXOWDFLMRYV YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&PMD U\GLDP VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX GUDEXAaLDLV
JDOYRV DSGDQJDODLV GUDEXAaLb SXRaPHQRPLV GLUADLV QI
DXGLQLDLY NYHSDODLV NRVPHWLQLDLY NUHPDLV NRVPHWLC
NRVPHWLND JDODQWHULMD

8%% 1$5%87%$6 ,17(51$7,21$/ 8NPHUJ{V J 9LOQLXV /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD
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0852

ELXUR EDOGDL ELXUR EDOGDL VX VLMRPLV VNLUWRPL
SORN&W{PLV UHJIJXOLXRMDPR DXN&a&pLR GDUELQLDLYV SDYLUALDI
SHUWYDURYV EDOGDL EDOGHD SHUWYDURY ELXUR SHUWYDU
EDOGDL NLOQRMDPRVLRV DSVDXJLQjV ELXUR SHUWYDURV EI

8%% /(1*9% 35%'4,$ 9 7XLQ\ORV J .DXQDV /7
$X3UD 'HIXO\W| 'URE;jV J .DXQDV /7

o BITE

JHOWRQD MXRGD

UHNODPD YLH&DVLV UHNODPDYLPDV YLHADVLV HOHNW
WHOHYL]LMRY UHNODPD GHU\ERV GjO YHUVOR VXWDUpPLD NL\
NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3VWDLJD YHLNO
UHNODPRY UHLNPijPV YLVXRWLQLR NRPSLXWHULD WLQNOR VY
U\dLb VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV YLH&ALHML
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR WDUSLQLQND'
LOQYHVWXRWRMXVY YHUVOR VSHFLDOLVWD NRQVXOWDFLMRV
NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIUD SDVODXJRV Lt
UHNODPRV UHLNPiPV LQIRUPDFLMRYV ULQNLPDV NRPSLXWI
VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQDP ED]iVH NRPHUFL
PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHG
YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVODXJDV NRF
NRPHUFLQjV LU YHUVOR NRQWDNWDH LQIRUPDFLMRV WHLNLP
NLWLHPYV NRUSRUDFLQ; NRPXQLNDFLMD ODLVYDL VDPGRPD
SDVODXJRVY UHNODPRV WLNVODPV QXRPRQLD WA\ULPDV QDXN
YHUVOR SDJDOED SDY\]GaALD SODWLQLPDV SRWHQFLDOLbD
WHONLPR SDVODXJRV SUDQHALPD XauD&a\PDV 3VWDLJD YHLNC
UHPLDQW VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQL
SDUGDYLPR UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXR
SUDQHALPDP LU GXRPHQDP UHJLVWUDYLPDV UHNODPLQLD ILOF
UHNODPLQLD WHNVWD UDA\PDV UHNODPLQLD WHNVWDH VNHOE]
PHGALDJRV QXRPD UHNODPLQ{jV PHGALDJRV WREXOLQLPDV UF
QXRPD 4LQLDVNODLGRMH UHNODPRV SDVODXJRV SUHNLD at
VNOHLGLPR VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV L
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXV ULQNRGDURV NRQF
SDVODXJRV UjPiMb SDLH&ND VFHQDULMP UDA\PDV UHNODF
ULQNRGDUD HNRQRPLQLY SURJQR]DYLPDV YHUVOR YDG\ERV L

WLQNODODLGALD NIULPDV WLHVLRJLQLD ODLGHP UHQJLPD
WLQNO QH SDUVLVLXQpLDPDMbD WLHVLRJLQLYV YDL]GR 3U
SDUVLVLXQpLDPBDMbD WHNVWHD VNHOELPDV L&VNIUXV UHNOCL
SDVODXJRV QH UHNODPLQLD WHNVWD VHPLQDUD UHQJLPDV
UHQJLPDV LU YHGLPDV NQ\JDP OHLG\ED LQIRUPDFLMD DSLH
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UHQJLPDV IRWRJUDIDYLPDVY EHSLORpPLDLV RUODLYLDLV IRW
HOHNWURQLQj GDUEDODXNLQj OHLG\ED HOHNWURQLQLD SXEO
QH SDUVLVLXQpLDPBHBMD DVPHQLQLD XJGRPBPMD IRUXPD UH
AXUQDOD WLHVLRJIJLQLV SXEOLNDYLPDV UDGLMR LU WHOHYL
ODLGRYV

8%% /(1*9% 35%'4,$ 9 7XLQ\ORV J .DXQDV /7
$XEUD 'HIXO\W| 'URE;jV J .DXQDV /7

° AGROgiTE

JHOWRQD MXRGD EDOWD

ALQLDWLQNOLR LQGHNVDYLPDV NRPHUFLMRV DU UHNODF
VYHWDLQLDP GXRPHQDP VUDXWR RSWLPL]DYLPDV YLHALHML U\A&
UHNODPDYLPDV NRPSLXWHULDP WLQNOH YHUVOR WDUSLQLQNM
VSHFLDOLVWXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SDUHQ
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR LQIRUPDFLMRV WHI
YHUVOR LQIRUPDFLMD XA&VDNRPRVLRV DGPLQLVWUDFLQLR YD
WHOHYL]JLMRY UHNODPD WHOHULQNRGDURY SDVODXJRV WHO
VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VNDI
VFHQDULMDP UDa&\PDV UHNODPRV UHLNPiPV UiPiMb SDLH&ND
ULQNRGDURYV NRQFHSFLMD NIULPDV ULQNRGDUD SDVLWHONL
YLHWD QXRPD UHNODPRV VNOHLGLPR VWUDWHILMRY SDULQI
AHQNOD LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV OEL
SDVODXJRYV UHNODPLQjV PHGALDJRV WREXOLQLPDYV UHNO
PHGALDJRV NIULPDV UHNODPLQLD WHNVWDH VNHOELPDV UHN
SODWLQLPDV UHNODPLQLD ILOPD JDP\ED UHNODPD PRNiN Xa
URG\PDVY SUHNLD UHNODPD SDVLWHONLDQW QXRPRQijV IRUF
SDUGDYLPR UHLNPjPV SUHNLD SDUGDYLPR VNDWLQLPDV N
VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SUDQHAELPD Xal
WHONLPR SDVODXJRV SRWHQFLDOLD NOLHQW®HD SDLH&ND NLW
UHLNP PV SDLH&NRYV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR
QDXMLHQD DSAaYDOJDb SDVODXJRV PDNHWDYLPR SDVODXJRV U
NRQNXUHQFLQ{jV AYDOJ\ERV SDVODXJRV NRPSLXWHUL]XRWDYV
YHUVOR NRQWDNWH LQIRUPDFLMRV WHLNLPDV NRPHUFLQ;V
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW S|
YHGLPDV NRPHUFLQLD PXJLDP UHQJLPDV NRPHUFLQLR WEC
VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQDB ED]ijVH LQIRUPD
ED]iVH LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRYV
SURJQR]DYLPDYV

HOHNWURQLQLD NQ\JDP LU &XUQDOP WLHVLRJLQLV SXEO
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPP
EHSLORpPLDLY RUODLYLDLV IRWRJUDIDYLPDV IRWRJUDIDYLPD
LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQLXV NRQIHU}
YHGLPDV PXOWLPHGLMRV ELEOLRWHND SDVODXJRV SUDNWLC
SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPDV SUDPRJLQLD U
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UHQJLPDV SUDPRJD LQIRUPDFLMD SUDPRJD SDVODXJRV UDG
WHOHYL]LMRYV SURJUDPD VXGDU\PDV UDGLMR SUDPRJLQjV OD
LU YHGLPDV WHNVWD PDNHWDYLPR SDVODXJRV QH UHNODPL
LAVNV\UXVY UHNODPLQLXV WHOHYL]JLMRYV SUDPRJLQiV ODLGH
SDIJHLGDYLP QH SDUVLVLXQpLDPBHDMD WLHVLRJLQLYV YDL]GR
SDUVLVLXQpLDPBDMbD WLHVLRJLQLYV YDL]GP SDWHLNLPDV St
WLHVLRJLQLD ODLGD UHQJLPDV WLQNODODLGALD NIULPDV

60. $8.472-, 02.<./$ 1HPXQR J .ODLS{GD /7
9LWDOLXV -DUPRQWRYLpPpLXY %DMRUD 6RGHB RML J %

AUKSTOJI MOKYKLA

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
SDVODXJRV DNDGHPLMRV PRN\PDV DVPHQLQLD WUHQHULD
DWUDNFLRQD SDUNP SDVODXJRV ELOLHWD DJHQWIUD SDVOD:
QXRPD GLVNRWHND SDVODXJRV GLVNRWHND YHG{MD SDVODX
OHLG\ED HOHNWURQLQLD NQ\JD LU &XUQDOD WLHVLRJILQLYV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDP
LAVN\UXV UHNODPLQLXV ILJLQLV ODYLQLPDV IRWRJUDIDYLF
QXRPD JDUVR 3UD&D PRQWDYLPDV JDUVR 3UD&D QXRPD JHVW
J\YIiQD GUHVDYLPDV JROIR SDVODXJRV JURALR NRQNXUVD UH
UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQ{V PRN\NORV 4
SDVODXJRV NDUDRN{;V SDVODXJRV NDVHWLQLDP YDL]GR PD.
SDVODXJRV NLQHPDWRJUDILMRY DSDUDWDH QXRPD NLQR ILO
VWXGLMD SDVODXJRV NOXED SUDPRJD SDVODXJRV &AYLHWLPF
UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV N
UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPPMD SDURGHD UH!
OR4LPD SDVODXJRV OR&LPR QDPDP ND]JLQR SDVODXJRV ORWEFE
UHLNP{PV PLNURILOPDYLPDV YDUMHW; VSHNWDNOLD SDVLU
PD&RV JUXSiV DU YLHQR DVPHQV PX]LHMDP SDVODXJRV PX]l
NIULPDV QDNWLQLD NOXED SDVODXJRV SUDPRJRV QH UH
PRN\PDV RUNHVWUD SDVODXJRV SUDPRJD SDVODXJRV SRE]
SDVODXJRV SRLOVLR VWRY\NODP SDVODXJRV SUDPRJLQLD

SUDNWLQLV PRN\PDV SDURGRPDVLV SUDPRJLQLD DU PRNRPE
ARX NIULPDV SUDPRJLQLP URGLQLDP &RX UHQJLPDV SUI
SDVODXJRV SURIHVLMRV SDVLULQNLPR NRQVXOWDFLMRV ¢
SHUNYDOLILNDYLPDV UDGLMR LU WHOHYL]JLMRV LPWXYD QXRI
SUDPRJLQjV ODLGRV UHOLJLQLV AYLHWLPDV UHSRUWHULD
UHLNP{PV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UH
VSRUWR *UHQJLQLD QXRPD LAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUDA&PLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VSRUWR NOXED SDVODXJRV VYHLN
YDNDUD UHQJLPDV &4YLHWLPR LQIRUPDFLMD &YLHWLPR SD
VSHNWDNOLDL WHNVWH PDNHWDYLPR SDVODXJRV QH UHNC(
UHNODPLQLXV WHDWUR DU WHOHYL]JLMRV VWXGLMD DSAYLHW
WHQLVR NRUWD QXRPD WLHVLRJLQLD ODLGHD UHQJLPDV XJGR
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YDL]GDMXRVpPpLD YLGHRNDVHpPLD QXRPD YDL]JGDMXRVpLD 3UIL
ILOPD GHPRQVWUDYLPDV YHUWLPDV &aRGAaLX YHUWLPDL Y
YLGHRNDPHUD QXRPD YLHWH XaVDN\PDV VSHNWDNOLDPV ]RI
QXRPD &4DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL SHU NR

/25(1= 61%&. :25/" +2/',1* *0%+ $GHOKHLGVWU +DQQRYH
$XaUD 3DNiQLHQj $$%$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
6XQFKLSV

EXOYLD XANDQGALDL SUHVXRWL EXOYLD XaNDQGAaLDL E
EXOYLD OD]GHO{jV ULH&XWDHD XANDQGAaLDL DSGRURWL ULHaxXw
O 4LDL GALRYLQWL YDLVLDL YDLVLQLDL X4&NDQGALDL

MDYLQLDL X&NDQGALDL SUHVXRWL MDYLQLDL X&NDQGAL
WRUWLOLMD WUDANXpLDL NUHNHULDL XA4NDQG&LD VDXVDLQL
GXRQRV OD]GHO{V SORQRVLRV GXRQRV OD]GHO{V VIG\WL ULH

8$% -81*7,1,6 7,(.,0$6 - 8UE&LR J 3DQHYa\Vv /7
,2 (OHYLMD -DXQLPR VNJ *ULJLaN;v /7

ROBEST

UDXGRQD EDOWD MXRGD

DOLXPLQLR GD&DL DOLXPLQLR PLOWHOLDL GD&\PXL DOL
DQDWDL SLJPHQWDV DQLOLQR GDALNOLDL DQWLNRUR]LQ
DQWLNRURJLQ{V DO\YRV DQWLNRUR]LQ{iV MXRVWRYV DSVDXJLC
DXJDOLQLDL GD&LNOLDL DXJDOLQLD GDALNOLD HNVWUDNWDL
EHLFDL NDQGLNDL ELWXPLQLDL ODNDL EURQ]JRV ODNDL
SLJPHQWDV GDQJRV GD&DL GDADL GD&DODL GD&DL GD&
GD&D GALRYLNOLDL VLNDW\YDL GD&P JUXQWDL GDA&DP ULADP
GDA&D WYLUWLNOLDL GHUYD GXMDP VXRGALDL SLJPHQWDV F
IXVWLQDV GD&DL JLSVR VNLHGLQ\V JOD]IURV GD&DL ODN
GD&DL LQGLJDV GD&LNOLV MXRGDVLV ODNDV NDONLD SLH
NOLMLQLDL GDADL NREDOWR RNVLGDV GD&DL NRSDODV NRE
NRQVHUYXRWL NXUNXPLQDV GDADL ODLGLHML GD&DL OD
PHGLHQRV EHLFDL NDQGLNDL PHGLHQRV GDQJRV GDADL
PHGALDJRVY PHGLHQRV NRQVHUYDQWDL PHGLHQRV NRQVHU
NDUERQLODV PHGLQLD JULQGD VN\WWRVLRV DSGDLORV PHG
VSDXVGLQLPR LU PHQR UHLNP{PV PHWDOD DSVDXJLQLDL
GHNRUDYLPR VSDXVGLQLPR LU PHQR UHLNPjPV QDWIUDOLRYV
RFKUD SLJPHQWDV RUDQ&LQLV AYLQR VXULNDV SHUNOLN
SUHSDUDWDL QXR GXOVYi{MLPR PHWDODPV SUHSDUDWDL Q
VDO\NOR GDALNOLDL VDQGDUDNDV VLGDEUDYLPR PLOWHOLL
VXRGALDL GDALNOLDL VXRGALDL SLJPHQWDV VXULNDV WU
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WLWDQR GLRNVLGDV SLIJPHQWDYV WROLR GDQJRV GDabDL v
A0DSLPXL DWVSDUIV GDaDL &4YLQR EDOWDODL &DJUHQLDL OD

DFHWLOFHOLXOLR]; L4 GDOLHV DSGRURWD DNULOLQLYV
GDOLHV DSGRURWRY DO\YRV VDQGDULNOLDL DQJOLHV SOX
DVEHVWR HNUDQDL DSVDXJLQ{V DVEHVWR X&4GDQJRV DVEH
DVEHVWR NDP&DODL DVEHVWR NDUWRQDV DVEHVWR ODN&WD
SRSLHULXV DVEHVWR YHOWLQ\V DVEHVWR &LIHULV EDODW|
QDXGRMDP VY\QLRMLPXL FHORIDQR ODNAWDL LAVN\UXV QL
VDQGDULQLPR PHG&LDJRV FLOLQGUDP VDQGDULNOLDL GLHOF
DSGRURWRYV HERQLWDV HERQLWLQjV OLHMLPR IRUPRV HOEL
YHUSDODL QH WHNVWLO;jV UHLNP{PV HOHNWURVY NRQGHQ'
LJROLDWRULDL JDUVR L]JROLDYLPR PHGALDJRV JHOHALQNHO
JXPLQLDL DU SODVWLNLQLDL NDP&ADODL JXPLQLDL GXUD ULE
ODQJP ULERWXYDL JXPLQLDL QHVOLGIV SDGXNDL JXPLQLDL
VLIODL QH WHNVWLO{V UHLNP{PV JXPLQLDL YRAWXYDL JX
JXPLQiV YLUYXW{V JXPRV DU SODVWLNR NDP&\PR PHG&LDJR\
YXONDQL]XRWR SOXR&WR WDUSLNOLDL L]JROLDFLQLDL DXGLC
SRSLHULXV L]JROLDFLQLV UD&DODV L]JROLDFLQLV VWLNOR SOX
PHWDOR IROLMD L]JROLDFLQ{V DO\YRV L]JROLDFLQ{V MXRVWI
LJROLDFLQ{V XJQLDL DWVSDULRV PHGALDJRV L]JROLDWRULD
LAO\JLQDPDPMD SMIYLD VDQGDULQLPR WDUSLNOLDL NDEHOLD
NDWLOD WHUPRL]JROLDFLQ{V PHGALDJRVY NDXpLXNR WLUSDOEL
NDXpLXNDV OLSGALRVLRV MXRVWHO{V LAVN\UXV UDAWLQ;\
MXRVWRYV LAVN\UXV UDAWLQiV PHGLFLQRV DU EXLWLHV UHLN
GDOLHV DSGLUEWD JXPD QDWIUDOLRMR NDXpLXNR DU YXOND
DSGLUEWDV NDXpLXNDV QH PHWDOLQLDL ODQNVWLHML YDP
PHWDOLQj VXVOijJWR RUR YDP]GALD DUPDWIUD QH PHWDOLQ
PHWDOLQ{V ODQNVPLDPMP YDP]GALD MXQJW\V QH PHWDOLQ;V
YDP]GALD PRYRV QH PHWDOLQ{V YDP]GALD *PRYRV RUJDQLQ
LJROLDFLMRY QXR GU{JP{V PHG&LDJRV SODVWLNLQLDL VLIiO
SXVJDPLQLD ILOWUDYLPR PHGALDJRV SODVWLND PHGALDJRV
WHNVWLO{V UHLNP{jPV SODVWLND SOjYHO{V L&AVN\UXV QDXGF
SO\4LD VDQGDULNOLDL SO\4LD WDUSLNOLDL SXWSODVpPLR SX
NDXpLXNDV VLQWHWLQ{jV GHUYRV L& GDOLHV DSGRURWRYV

DXGLQLDL VWLNOR YDWD L]JROLDFLMDL VXMXQJLPD VDQGEL
A4DUQRV WUDQVIRUPDWRULD L]JROLDFLQj DO\YD YDP]GALD

VDQGDULNOLDL YDP]GALD WDUSLNOLDL YDQGHQLXL QHODLGI
YLVNR]{V ODN&AWDL L&VN\UXV QDXGRMDPXV Y\QLRMLPXL Y
PHG&LDJRV &LOXPRV VSLQGXOLXRW VXODLNDQpPLRV PHGALDJI
ALHYLDP GDQJRV JDUVR L]JROLDFLMDL &{UXWLV QHDSGLUEWD)

DJORPHUXRWRVLRYV FXNUDQHQGULD LAVSDXGRV VWDW\
DNPHQV GLUELQLDL DNPXR DNYDULXPDL NRQVWUXNFLMR)
DVEHVWFHPHQWLY DVEHVWR VNLHGLQ\V DVIDOWDV DVIDOWEF
EHWRQDYVY EHWRQR SORN&W;V EHWRQR VWDW\ELQLDL JDPLQ
JDPLQLDL VWDW\ERPV FHPHQWDY FHPHQWR VNLHGLQ\V F
VWDW\ELQ{jV PHGALDJRYV GHIXWDV GHUYRV GHUYXRWRV MX
IDQHUDYLPR PHGLHQD IDQHULQj PHGLHQD IRUPXRMDPRML F
JLSVDV VWDW\ELQj PHGALDJD JUDQLWDYV L&PDQXVLV VWDW
NDONjV NDOQDB NULAWRODV NDUW\V VPDLJDL NHOLD GDQJbD
NLOQRMDPLHML QH PHWDOLQLDL SDVWDWDL NOLQNHULR ED
NVLOROLWDY NYDUFDV ODQJDB VWLNODV L&a&VNV\UXV WUDQVSRI
FHPHQWDV PDUPXUDV PDWLQLR DU GDaAa\WR VWLNOR ODQJDL
DS\'YRNRVY UHLNPHQLPV JDPLQWL PHGLHQRY PDViV NDUWRQL
JULQGDP OHQWRV PIUR UH]JHUYXDUDL QH PHWDOLQLDL DWUDP
PHWDOLQLDL GXUD U{jPDL QH PHWDOLQLDL GIPWUDXNLDL QH
GIPWUDXNLD JDXEWXYDL QH PHWDOLQLDL GIPWUDXNLD LOJL

2%
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PHWDOLQLDL HOHNWURYV OLQLMP SROLDL QH PHWDOLQLDL H
PHWDOLQLDL JHOHALQNHOLR SDE{JLDL QH PHWDOLQLDL JH(
PHWDOLQLDL LQVSHNWDL QH PHWDOLQLDL LU QH SODVWLNL(
SODVWLNLQLDL YDQGHQWLHNLR YDP]GALD YRAWXYDL QH PH)
PHWDOLQLDL NDUQL]®P SURILOLDL QH PHWDOLQLDL NLOQRMDI
QH PHWDOLQLDL ODQJDL QH PHWDOLQLDL ODQJD UjPDL QH

YDP]G&LDL QH PHWDOLQLDL SDVWDWDL QH PHWDOLQLDL VLH
VOi{JLQLDL YDP]GALDL QH PHWDOLQLDL VWDWLQLDL WYRURP\
PHWDOLQLDL VWDW\ELQLDL KLGURL]JROLDFLMRY HOHPHQWDL |
PHWDOLQLDL VWDW\ELQLDL SURILOLDL QH PHWDOLQLDL VW
YDP]GALDL QH PHWDOLQLDL VWDW\ED NURQAWHLQDL QH PF
KLGURL]JROLDFLMRY HOHPHQWDL QH PHWDOLQLDL VWRJR ODW
PHWDOLQLDL VXUHQNDPLHML QDPDL SDUXR&WL VXPRQWXRWL
WD&DL QH PHWDOLQLDL WHOHJUDIR VWXOSDL QH PHWDOLQLI
YDP]G&LDL QH PHWDOLQLDL YDUWDL QH PHWDOLQLDL YHQWL
QH PHWDOLQLDL YLUAODQJLDL QH PHWDOLQLDL Y{OLDYD VWL
PHWDOLQLDL 4DNRWL YDP]GALDL QH PHWDOLQLDL ZDUYD OD]
GYLUDpPLD VWRY{MLPR YLHWD 3UDQJD QH PHWDOLQj; VWDW\E|
IRWRHOHPHQWDLY QH PHWDOLQ{V DNXVWLQiV SORN&W{V QH
QH PHWDOLQ{V GXU\V QH PHWDOLQ;{V GXUDP SORN&W{V QH Pt
GXU\W QH PHWDOLQ{V JULQGLQLR SORN&W{V QH PHWDOLQ;V
PHWDOLQ{V JULQGD SO\WHOLD GDQJRV QH PHWDOLQ;{V JULQCGC
NDSD WYRUHO{V QH PHWDOLQ{jV NHOLDP DWLWYDURV QH PHWI
QH PHWDOLQ{V ODLSWD SDNRSRV QH PHWDOLQ{V ODQJLQ;V
PHWDOLQ{V OLHMLPR IRUPRV QH PHWDOLQ{V ORYHOLQ{V pHUS
NDELQRV QH PHWDOLQ;{V SDVWDWPDP GDQJRV QH PHWDOLQ;V S
SDYiVLQiV NRQVWUXNFLMRV QH PHWDOLQ{V SHUGDQJD VL
SOIGULPMP JULQGDP SORNAW|V QH PHWDOLQ{V SXUGNLDPRMR
PHWDOLQ{V VLMRV QH PHWDOLQ{;V VWDWLQ{V WYRURV XAaWw)
PHGALDJRV QH PHWDOLQ{V VWDW\ELQ{V DWUDPRV QH PHWDC
QH PHWDOLQ{jV VWDW\ELQiV PHG&LDJRYVY QH PHWDOLQ;{V VWI
SO\WHO{V QH PHWDOLQ{jV VWRJR GDQJRV QH PHWDOLQ;{V VW
PHWDOLQ{V VXODQNVWRPRVLRV GXU\V QH PHWDOLQ;{V VXUHQ
GXU\V QH PHWDOLQ{V X&WYDURV QH PHWDOLQ;{V YLGLQLD V
VLHQHO{V QH PHWDOLQ{V aDUYXRWRVLRV GXU\V QH PHWD(
PHWDOLQ{V 4&LGLQLDP DWEUDLORYV QH AY\WLQW\V LU QH PHFKEL
NUHLGD QHQGU{V VWDW\ERV UHLNP{PV SDUNHWOHQW;V SI
JXPLQLDL JXROLDL SMDXWLQ; PHGLHQD SODVWLNLQ{V NUD&W
ULADPRVLRYV PHG&LDJRV SO\WHP PROLV SRUI\UDV DNPXR S)
JDP\EDL UL&DPRVLRV PHGALDJRV NHOLDPV WDLV\WL VDXJiV
GDLO\OHQWi{V VNDOGD VNDOGRV NHOLDP GDQJD PDNDGDPI
YDP]GALDL VP{OLR Gj&LP VP{OLV VP{OLV L&VN\UXV OLHMLF
VWDW\ELQLDL DNPHQ\V VWDW\ELQLVY DOHEDVWUR VWLNODV

VWLNODV VWDW\ELQLV NDUWRQDV VWDW\ELQLV ODQJP VWLN
VWDW\ELQLYV SRSLHULXV VWDW\ELQLV VNLHGLQ\V VWDW\ELQL!L
ODQJDP VWLNODV VWDW\ELQLV YHOWLQ\V VWDW\ELQ; DJORP
VWDW\ELQiV PHGLQ{jV OHQWRV VWDW\ELQiV PR]JDLNRV VWLN:
VWRJR &dLIHULV WHUDNRWD VWDW\ELQj PHG&LDJD WLQNDYV
GDQJRV XJQLDL DWVSDULRV SO\WRV XJQLDL DWVSDULRV V
DWVSDUXV PROLV YLQLOR DSNDODL &DPRWDV GHJWDV XJQ
PHGALDJD &ODNR DNPHQ\V AY\WLQPLRV JULQGLQLR SORN&W;"

UHNODPD GLGPHQLQj LU PD&PHQLQ; SUHN\ED LQWHUQF
GD&DLV SROLWIURPLV ODNDLV SUDPRQjV UHLNP{jPV GDA&b L
UHLNP{iPV GD&\PR PHG&LDJRPLV LU GDALNOLDLV SUDPRQ;j\
SUHSDUDWDLV LU PHGLHQ QXR LULPR VDXJDQpPLRPLV PHGALD
PHG&LDJRPLV LU SODVWLNDLV JDP\ERV UHLNP{PV VWDW\ELQ
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aiUXpLR LU MDb SDNDLWDOD JDPLQLDLV &LOXPRV HOHNWUR\
UHLNPPV VDQGDULQLPR PHGALDJRPLV VWDW\ERV SUDPRQj\
YDP]GALDLV LU aDUQRPLV VWDW\ERV SUDPRQ;{V UHLNPijPV QI
JDPLQLDLYVY QH PHWDOLQLDLVY VWDW\ELQLDLY VWDQGALDLVLDI
UHLNP PV QH PHWDOLQijPLV VLHQD DSGDLORV PHGALDJRPLYV
GLUELQLDLY NLOQRMDPDLVLDLV QH PHWDOLQLDLY SDVWDWDI
DSGLUELPR VWDW\ERV WDLV\PR LU WHFKQLQjV SULHALIUR\
VWDW\ERV WDLV\PR LU WHFKQLQiV SULHALIURV UDQNLQLDL
DSVDXJLQLDLV GDUELQLDLVY GUDEXAaLDLV QXR QHODLPLQJD
WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV EHL SLUNjMDP
NRPHUFLMRV DU SUDPRQiV YDG\ERV SDJDOED NRPHUFLQLR W
UHQJLPDV NRPHUFLQi LQIRUPDFLMD LU SDWDULPDL YDUWE
NRPHUFLQ;V LU YHUVOR NRQWDNWDHD LQIRUPDFLMRYVY WHLNLPI
UHLNPiPV SDY\]GaLP SODWLQLPDV SUHNLD SDUGDYLPR V
ALQLDVNODLGRMH SDUGDYLPR UHLNPjPV SUHNLD UHNODPD
URG\PDV SUHNLD XaVDN\PD DGPLQLVWUDFLQLVY WYDUN\PDV
WUHWLHVLHPY DVPHQLPYV ULQNRGDUD ULQNRGDUD SDYV
QDJULQ{MLPDV ULQNRW\UD WLNVOLQ; ULQNRGDUD YHUVOF
SDUHQNDQW NOLHQWDPV 3YDLULXV VSHFLDOLVWXV YHUVOF
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&ADVLV UHNODPDYL

NURYLQLD HNVSHGLMDYLPDV NURYLQLD HNVSHGLMDYLPR
QHALRMLPDV NURYLQLDP YHAaLPDV DXWRPRELOLDP WUDQVSRU
SULVWDW\PDV SUHNLD VDQGjOLDYLPDV SUHNLD VDXJRMLPDYV
VDQGiOLDYLPDV VDQGiOLD NRQWHLQHULD QXRPD VDQGiOL
WDUSLQLQNDYLPDV YHALPDV LQIRUPDFLMD DSLH VDQG;OLDYL

0% 7$92 2021 3LON;QD N -JALQWH VHQ B5RNLANLR U VI
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

&U\SWR*37

PRNVOLQLDL DSDUDWDL LU LQVWUXPHQWDL PRNVOLQLD
DSDUDWDL LU LQVWUXPHQWDL JHRGH]JLMRV DSDUDWDL LU
NLQHPDWRJUDILMRY SULHWDLVDL LU DSDUDWDL DXGLRYL]XDC
DSDUDWDL LU SULHWDLVDL PDWDYLPR DSDUDWDL LU LQVWUX
DSDUDWDL LU SULHWDLVDL WHVWDYLPR DSDUDWDL LU LQVW
DSDUDWDL LU SULHWDLVDL PRN\PR DSDUDWDL LU SULHWDLVE
HOHNWURY VURY{V MXQJLPR DSDUDWDL LU SULHWDLVDL HOHI
NDXSLPR DSDUDWDL LU SULHWDLVDL HOHNWURYV UHJXOLDYLPF
UHJXOLDYLPR DSDUDWDL LU SULHWDLVDL HOHNWURYV HQHUJ
HOHNWURY HQHUJLMRY QDXGRMLPR YDOG\PR DSDUDWDL LU ¢
DSDUDWDL LU SULHWDLVDL JDUVR :UD&\PR DSDUDWDL YDL]G
JDUVR SHUGDYLPR DSDUDWDL YDL]GP SHUGDYLPR DSDUDWI
DWNIULPR DSDUDWDL YDL]GR UHSURGXNFLMRY DSDUDWDL G
DSGRURMLPR DSDUDWIUD GXRPHQDP GRURMLPR 3UHQJLQLDL
SDUVLVLXQpPLDPRVLRV ODLNPHQRV 3UD&\WD NRPSLXWHULD
NRPSLXWHULD SURJUDPRV VNDLWPHQLQ{V 2UD&D ODLNPHQRYV
VNDLWPHQLQ{jV ODLNPHQRV WX&pLRV DQDORJLQ{V VDXJRMLPF
NDVRV DSDUDWDL VNDLpPLDYLPR 2UHQJLQLDL NRPSLXWHULDL
QDUD NDXNiV QDUP DXVD NDPAWXNDL QDUDP LU SODXNLND QF
SODXNLRMLPR NY{SDYLPR DSDUDWDL XJQLHV JHVLQLPR DSDUI
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,17(51%$7,21%/ )22'678))6 &2 //& $0O0 :DKGD VWUHHW ,QGXVWULD
$XauD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

/h

IFFCO

DOLHMDL PDLVWXL PDLVWLQLDL ULHEDODL JKHH LQG
VULXERV VULXED UXRALQLDL PL&A&LQLDL VULXERPV JDPLQWL ¢
NRNWHLOLDL PjVD &XYLV SDXN&A&WLHQD LU aYjULHQD PjVRV
YDLVLDL LU GDUARYijV SODNDPD JULHWLQ{iOj GUHEXpLDL PDL
NRPSRWDL NLDX&aLQLDL XAaNDQGALDL YDLVLD SLHQR PjVRV
EXOYLD WUD&aNXpLDL NRQVHUYXRWL LU GALRYLQWL O aLDL S
UHLNPijPV NRQVHUYXRWL LU SDUXR&WL JU\EDL LU &@HPjV ULHA&

,17(51$7,21%/ )22'678))6 &2 //& $0 :DKGD VWUHHW ,QGXVWULD
$X&UD 3DNiQLHQj $$$ /Dz $ *RAWDXWR J % 9HUVOR FHQ

/h

IFFCO

ARNRODGDV LU &a8RNRODGLQLDL NRQGLWHULMRYVY JDPLQL
VDXVDLQLDL YLVD UI&ALD NHSLQLDL PDNDURQDB JDPLQLDL
PDNDURQDL VSDJHpLDL YHUPL&HOLDL PLHOijV NHSLPR PLO
PDMRQH]DV DFWDV NHpXSDV SRPLGRUD SDGDA&DV LU SDGD.
JDPLQLDL &4DOG\WD WH&AOD &4DOG\WD QHUDXJLQWRV WH&EORV
NRQGLWHULMRY JDPLQLDL aboG\WL YDLVLD GHVHUWDL OH:!
OHGDP GHVHUWDL NDYD DUEDWD NDNDYD FXNUXV U\AaLDL W
Ss\ubJbL PHODVD PDLVWXL YDOJRPRML GUXVND JDUVW\pL
DUEDWRY NDNDYRV &4RNRODGR LU DUED MbDP SDNDLWDObD JjUl

2 :2: 678',-$ 3ULHJOLDXV J 9LOQLXV /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD
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WIW

PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL NRVPHWLND
YHLGR NUHPDL NRVPHWLQLDL UDQND® NUHPDL SODXND ORVM
WXDOHWR UHLNPiPV DPEUD SDUIXPHULMD DURPDWLQ;V PH
VDXVLHML EDOWLQLDP NYHSDODL OLHVLQDPLHML NRVPHW
GH]RGRUXRMDPDVLV PXLODV JijOLDP HNVWUDNWDL NYHSDODI
WXDOHWLQLY PXLODV ED]JLQjV JijOLD NYHSDOD PHGALDJRYV
EXUQRYV NYDSR JDLYLQLPR SXU&GNDODL RGHNRORQDV SDU
NRVPHWLNRY SUHSDUDWDL VPLONDODL &DPSIQDL WXDOH
WXDOHWR UHLNPHQ\V YRQLDP GUXVNRV QH PHGLFLQRV UHLNI

JURALR VDORQD SDVODXJRV PDVDA&DV SODXND VWLOLVW
SDVODXJRYV

$.9,/ %851(,.,(1 6DYDQRULD SU 9LOQLXV /7
(YHOLQD 1RUNDLWLHQ] 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

)
g

ATEITIES

LYSVES

SLOND MXRGD

PiVD &aXYLV SDXNaAWLHQD LU AY{jULHQD PjVRV HNVWUDN
NHSWL YDLVLDL LU GDUARY iV GUHEXpLDL XRJIJLHQjV NRPSRW
NLWL SLHQR SURGXNWDL PDLVWLQLDL DOLHMDL LU ULHEDODL

QHYDO\WL LU QHDSGRURWL &HP;jV INLR VRGR PLaANR DN’
JUIGDL LU V{iNORV &YLHA&L YDLVLDL LU GDUA&RY{V AYLHALRV ¢
J\YL DXJDODL LU JjOjVv J\YL J\YIQDL SD&abubDL VDO\NODV
DNYDULXPD aHOG\QDL DNYDULXPLQ;V axy\V PDLVWDV axYLP\
YDE]GALDL J\YL NHQNiMDPV NRQWUROLXRWL J\YL YDE]GALDL

DNYDULXPDP DNYDNRSRQLNRY DNYDULXPD DNYDULXPD ILC(
3{ULPR 3UHQJLQLD DNYDSRQLNRYV 3UHQJLQLP LU WHFKQRORJI
DYLOLDP SD&aDUDP PDLVWR SURGXNWDH LU JjULPD &HP;jV INLR
ViNOD VXNDXSLPDV L&VN\UXV YH&LP NLWLHPV WHLNLDQWLYV
WD SUHNLD PDAPHQLQ{VH DU GLGPHQLQ{VH SDUGXRWXYiVH S
HOHNWURQLQ{PLV SULHPRQ{PLV 4LQLDWLQNOLR VYHWDLQ;VH
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YHUVOR RUJDQL]DYLPDVY YHUVOR NRQVXOWDFLMRYV \SDp DN)
INLR VULW\VH NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUW
SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDWHLNLPDYV

URG\PDV YLH&DVLV HOHNWURQLQLY UHNODPDYLPDV NRPSLXWH!

DNYDNXOWIURV DNYDSRQLNRV KLGURSRQLNRV 3UHQIJL
LOQVWDOLDYLPDV 3GLHJLPDV SULHALIUD LU WDLV\PDV VWD
VULW\VH

DNDGHPLMRVY PRN\PDYV NQ\JD OHLG\ED NRQIHUHQFLMbD 1
LU YHGLPDV A4YLHWLPR LQIRUPDFLMD &4YLHWLPR SDVODXJRYV
PRNRPRVLRV PHGALDJRV NIULPDV LU QXRPD PRNRPBHDMHD NX
HOHNWURQLQLD SXEOLNDFLMD WLHVLRJLQLY SDWHLNLPDV SHL
ODLGDP UHQJLPDV WLHVLRJLQLYV YDL]GR 3UD&DP SDWHLNLPDYV
WLQNODODLGALD NIULPDV YLVRV LRV SDVODXJRV \SDp WHLN
HNRORJLMRV WYDUXPR WHPRPLV

A8HPGLUE\VWi{V DNYDNXOWIURV VRGLQLQN\VWi{V LU PL
Y\QXRJLQLQN\VW; GDLJ\QP SDVODXJRV J\YXOLP DXJLQLPD'
SDWDULDPRVLRV SDVODXJRV VXVLMXVLRV VX 8HPGLUE\VW]
KLGURSRQLND PLANLQLQN\WWH GDU&LQLQN\VWH Y\QXRJLQL
LQIRUPDFLMRYV DSLH DXJDOD LU J\YIiQP DXJLQLP SULHA&LII
DNYDSRQLNRV KLGURSRQLNRV *UHQJLQLD QXRPD

8%% 0(&20 *5833 .RQVWLWXFLMRV SU 9LOQLXV /7
5HQDWD OHGHN&LHQ;] .RQVWLWXFLMRV SU 9LOQLXV /7

MECOM

EVENTS

GLVNRWHND SDVODXJRV GLVNRWHND YHG{MDb SDVODXJRV
UHQJLPDV LU YHGLPDV QDNWLQLD NOXEDP SDVODXJRV SUDF
SDVODXJRV SUDPRJLQLD SUDPRJLQLD DU PRNRPBDMB NRQNXL
LU YHGLPDV SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPR:
LQIRUPDFLMD SUDPRJB SDVODXJRV

DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV NI
PDLVWR SXR&@LPDV SDODSLQLD QXRPD UHVWRUDQ@D XGRQ
SDVODXJRV UHVWRUDQDH SDVODXJRV VDYLWDUQRYVY UHVWRUD
SDVODXJRV XANDQGLQLD SDVODXJRV

8% 72.9,/$ A&4DOJLULR J 9LOQLXV /7
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m\ﬂ\\.

WUDQVSRUWR SULHPRQijV DXWRPRELOLDL OHQJYLHML DX
DXWRPRELOLDL VSRUWLQLDL DXWRPRELOLDL

PD&PHQLQj LU GLGPHQLQ{ SUHN\ED QDXMDLV LU QDXGR!'
DNVHVXDUDLY UHNODPD WHOHYL]LMRV UHNODPD UDGLMR L
IRUPXRWRMXV YLH&DVLV UHNODPDYLPDV YLH&DVLV HOHNWUF
PRNiN X& SDVSDXGLP UHNODPD SD&WX ULQNRGDUD WLN\
SDUGDYLPR VNDWLQLPDV NLWLHPV LQIRUPDFLMRYV ULQNLP
ED]iVH PXJLD LU SDURGDP UHQJLPDV NRPHUFLMRV DU UHNODF
SDWHLNLPDV 8LQLDVNODLGRMH SDUGDYLPR UHLNPjPV UHNOD
UHQJLPDV UHNODPLQLD WHNVWD VNHOELPDV ULQNRV QDJUI
SUHNLD LU SDVODXJDP SLUNLPDV NLWLHPV YHUVODPV YHUVC
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP{PV YDUWRW
UHLNP{PV NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWR

* 17$5 %$-$5.(9,y,(1 .OHYD J *LQGXOLDL .ODLS{GD /7
(/19<5% %2*$y,29%$ 7DXUDODXNLR J .ODLS{GD /7

LIONSISTER

A PARTNER TO THE WORKING MAN

PiO\QD EDOWD
GDUEXRWRMbH SDLHANRV SDVODXJRV 3PRQijPV YHUVOR
NOLHQWDPYV 3YDLULXYV VSHFLDOLVWXYV

0% 3$6$8/,2 672*$6 'YDUR J % aLDXoLDL /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP
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BREZENTALLT

Uzdengiame daugiau
nei daiktus!

UDXGRQD MXRGD EDOWD

SDODSLQijV DXGLQLR VWRJLQijV EUH]HQWDV ELYDNR P
EUHIHQWDY EXUijV JDXELDPLHML WLQNODL QH PHWDOLQLD
VLQWHWLQLD PHGALDJD VWRJLQjV VOLGLQiMLPR EXUjV WH!
WUDQVSRUWR SULHPRQLD DSGDQJDODL QHQXVWDW\WRYV IRUPI

PDAPHQLQ; GLGPHQLQj LU LQWHUQHWLQj SUHN\ED SDOC
O\QDLV YLUY{PLV WUDQVSRUWR SULHPRQLP DSGDQJDODLV
WYDUN\PDV SUHNLD SDWHLNLPDV LU URG\PDV HNVSRUWR LU
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JHOWRQD abDOLD EDOWD

UHNODPD ULQNRV WA\ULPDL SUHNLD UHNODPD NLWLHPV
DGPLQLVWUDYLPDV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL
SUHN\ED SUHN\ERV FHQWUXRVH 3VNDLWDQW PDAPHQLQ;{V SUH
SURGXNWDLYV JjULPDLV JURALR SURGXNWDLV VYHLNDWRYV
SUHQJLQLDLY HOHNWURY LU HOHNWURQLNRY 3UHQJLQLDLV V!
LU SULHGDLVY VSDXGLQLDLV JDUVR LU YDL]GR 3UD&aDLV abDLV
DWVHNDP MD NRPSLXWHULDP SURJUDPLQH 3UDQJD MXYHO\ULC(
NIGLNLD UHLNPHQLPLV J\YIQD SUHNjPLV VXYHQ\UDLV &YHM\E
ODLVYDODLNLR EHL SUDPRJD SUHNjPLV PDAPHQLQjV SUHN\I
HOHNWURQLQjV SUHN\ERYV YHUVOR YDG\ED NRPHUFLQ;V LQIRL
LQIRUPDFLMRY VXVLMXVLRV VX YDUWRWRMBDP SUHN;PLV WHLNI
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JHRJUDILQijV LQIRUPDFLMRYVY VLVWHPRV *,6 SURJUDPLQj
VLVWHPRV *36 SURJUDPLQj 3UDQJD HOHNWURQLQijV JORE
NRPSLXWHULD SURJUDPLQ; 3UDQJD QXRWROLQLR PDWDYLPR
SURJUDPLQ; 3UDQJD PDWDYLPR SULHWDLVD QXRWROLQLR GXRF

LQIRUPDFLMRY NDXSLPDV LU VLVWHPLQLPDV NRPSLXW
DSGRURMLPDV VLVWHPLQLPDV LU WYDUN\PDV

DUFKLWHNWIURYVY LU PLHVWD SODQDYLPR SDVODXJRV SDV
YLVXRPHQLQLD SDVWDWH SODQDYLPR SURMHNWDYLPR SDV
FLYLOLQijV LQALQHULMRY SODQDYLPR SDVODXJRV JOREDOLQj
NIULPDV QH SDUVLVLXQpLDPPMD LQWHUQHWLQLD JHRJUDI
LQIRUPDFLMRY WHLNLPDYV JHRJUDILQLR SODQDYLPR NRQVXO\
3DD6
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SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

JIhii 1D Vitnius

AaYLHVLDL abDoLD WDPVLDL 4&DOLD &YLHVLDL PjO\QD WDPVLDL

JHRJUDILQjV LQIRUPDFLMRYVY VLVWHPRV *,6 SURJUDPLQj
VLVWHPRV *36 SURJUDPLQj 3UDQJD HOHNWURQLQijV JORE
NRPSLXWHULD SURJUDPLQ; 3UDQJD QXRWROLQLR PDWDYLPR
SURJUDPLQ; 3UDQJD PDWDYLPR SULHWDLVD QXRWROLQLR GXRF

LQIRUPDFLMRY NDXSLPDV LU VLVWHPLQLPDV NRPSLXW
DSGRURMLPDV VLVWHPLQLPDV LU WYDUN\PDV

DUFKLWHNWIURV LU PLHVWD SODQDYLPR SDVODXJRV Pl
Sbvwbwd VWDW\ERV DUED PLHVWDHD SODQDYLPR W\ULPDL YL
SDVODXJRV WHFKQRORJLQLR SODQDYLPR SDVODXJRV FLYLOL
SDGi{WLHV QXVWDW\PR VLVWHPRYV *36 &HP{ODSLD NIULPDV Q
&HP{ODSLDP SDUISLQLPDV JHRJUDILQjV LQIRUPDFLMRYV WHLN
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6
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PHGLFLQRY SDVODXJRV RGRQWRORJLMRV SDVODXJRV R
SDVODXJRV GDQWDH EDOLQLPR SDVODXJRV J\G\PR SDVODXJI
LPSODQWRORJLMRY SDVODXJRVY EXUQRV FKLUXUJLMRV SDVOD.

0% *87 *87 ODXpPLXYLR J 1DLULD N 9Da&ND VHQ 3DV

2/,)$ NIQR LU SURWR FHQW!

AYLHWLPDV PRN\PDV VSRUWLQj LU NXOWIULQj YHLNOD

PHGLFLQRVY SDVODXJRV &PRQLDP DU J\YIQD KLIJLHQLQj LU J
MXULGLQijV SDVODXJRYV
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MXRGD EDOWD UDXGRQD
QH PHWDOLQ{V GXU\V QH PHWDOLQ{V GYLY{jUijV GXU\V (
PHWDOLQ;{V VXYHUWLQ;{V GXU\V QH PHWDOLQ;{V &4DUYXRWRVLR

PDAPHQLQj SUHN\ED GXULPLYV

'(,0$17 .5,9,&.%,7 .,/,.(9,y,(1 1RUNIQD N .UDNLD VHQ i
9LWDOLMD %DQDLWLHQj 8$% 7DUSLQ; S G 17 $
9LOQLXV /7

ANNO 1994

UDXGRQD EDOWD

PiVD A&XYLV SDXNAWLHQD LU &Y{jULHQD PjVRV HNVWUDN
NHSWL YDLVLDL LU GDU&RY{V GUHEXpPLDL XRJIJLHQ;iV NRPSRW
NLWL SLHQR SURGXNWDL PDLVWLQLDL DOLHMDL LU ULHEDOTCL
ULHEDODL PDLVWXL J\YXOLDP NDXOD VPHJHQ\V PDLVWXL NE
NHSHQD SDVWRV NHSHQD SDAWHWDV NLDXOLHQD NRQVHUY
NUDXMLQj GHAUD NXPSLDL ODXNLQLDP SDXN&pLD EHL &Y;jULH
NLDXOLQLDL WDXNDL OiwWDL NHSWD DQWLHQD PDLVWLQLDL
PiVRV X&NDQGALDL QDPLQLDL SDXN&pLDL PjVRV SURGXNWEL
SUDQFIJLANRY GHAUHO;V VXOWLQLDL VXOWLQLDP NRQFHQWL
ADUQRNDL

9,5%,1 (17(535,6(6 /,0,7(" 3RUFKHVWHU 5RDG : (7 /[RQGRQ *
BWDQLVODYD 7HOHLALHQ]| 8$% %UDLQHUD 7DLNRV J
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DOXV PLQHUDOLQLYV LU JD]XRWDV YDQGXR EHL NLWL QH
VXOW\V VLUXSDL LU NLWL JjULPDb UXRALPR PLALQLDL

VYDLJLHML JjULPDL LAVN\UXV DOD

$67% 3(75%,7,(1 8aXWiNLR J 9LOQLXV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &ERQVXOWDQW , 6LPRQDLW\V

UDXGRQD SLOND

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQ
vDY V UHQJLPDV LU YHGLPDV DNDGHPLMRV PRN\PDYV DVP
YHGLPDV HJ]DPLQDYLPDV LQVWUXNWDYLPDV PRN\PDV PDAaF
SDVNDLWDH UHQJLPDV LU YHGLPDV PRNRPBMD NXUVD UHQJILPCL
LU YHGLPDVY PRNRPBDMDP NRQVXOWDFLMHB UHQJLPDV LU YHC
PRNRPBDMDP NXUVD JDUVR LU YDL]GR 3UD&@b UHQJLPDV PRNF
HOHNWURQLQLD SXEOLNDFLMD WLHVLRJLQLY SDWHLNLPDV SHL
ODLGDP UHQJLPDV WLHVLRJLQLYV YDL]GR 3UD&DP SDWHLNLPDYV
WLQNODODLGALD NIULPDV NQ\JD OHLG\ED WHNVWHD SXEOI
NRQIHUHQFLMDP UHQJLPDV LU YHGLPDV XJGRPDMHD VWRY\NOD
UHQJLQLXV =®*PRQLD UHQJLQLD UHQJLPDV LU YHGLPDV SUDPEF
PRN\PDYV SUDNWLQijV SDWLUWLHY NQRZ KRZ SHUGDYLPDV
SDVODXJRV \SDp PRWHUDP PRWLQD SVLFKLQjV VYHLNDWRYV WH

$67% 3(75%$,7,(1 B8&AXWiNLR J 9LOQLXV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V
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AYLHVLDL UXGD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIil
IRWRVHVLMP SDVODXJRV &HLPRV QDXMDJLPLD IRWRVHVLMP
YDL]GR PXOWLPHGLMRY SURGXNFLMRV NIULPDV QH UHNODPR
UHQJLQLDP PHQR VULW\MH SOHQHUD RUJDQL]DYLPDV WLHVLI
WLQNO QH SDUVLVLXQPLDPPMP NRQIHUHQFLMD UHQJLPDV LI

0% 3/,84.,6 abDOLRML J *ULJLaAN;Vv /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
3/,84.,6

GLGPHQLQj LU PDA&PHQLQj SUHN\ED 3:VNDLWDQW LQWHUQ
JDOYRV DSGDQJDODLV YHALP{OLDLV A&4DLVODLV UDA&AWLQ;V
SDVSLUWXNDLVY ULHGOHQWPLV ULHGXpLDLV &AYLHVWXYDL\
X&WLHVDODLY EDWXWDLV SODXNLPR UHLNPHQLPLV DYDO\Q
ODXNR VIS\QjPLV VP{jOLR Gij&jPLV GjOLRQ{PLV VN;ipLDLV VSF
DXVLQjPLV NQ\JRPLV NIGLNLD pLXOSWXNDLV NIiGLNLD YRQHO

0% 3/,84.,6 aDOLRML J *ULJLaAN;Vv /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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URALQ{ UXGD EDOWD WDPVLDL SLOND

GLGPHQLQj LU PD&PHQLQj SUHN\ED 3VNDLWDQW LQWHUQ
JDOYRV DSGDQJDODLV YH&LP{OLDLV &4DLVODLV UD&aWLQ;V
SDVSLUWXNDLV ULHGOHQW;{PLV ULHGXpLDLV &YLHVWXYDL\
X&8WLHVDODLY EDWXWDLV SODXNLPR UHLNPHQLPLVY DYDO\Q
ODXNR VIiS\QiPLV VP{OLR Gj&ijPLV GiOLRQiPLV VNjpLDLV VSF
DXVLQiPLV NQ\JRPLV NIGLNLD pLXOSWXNDLV NIGLNLD YRQHO

0% :(3%$&. /7 &aDOLRML J *ULJLAN;;Vv [7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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WDPVLDL SLOND URA&LQj EDOWD

VLXQWD SULVWDW\PR SDVODXJRV VLXQWD VXULQNLPDV
VLXQWLQLD JDEHQLPR SDVODXJRV VLXQWLQLD VXULQNLPDV
NXUMHU3 VDQG{OLDYLPDV HOHNWURQLQLV VLXQWLQLD VHNLP

0% :(3%$&. /7 &aDOLRML J *ULJLAN;Vv [7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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URALQj; WDPVLDL SLOND

VLXQWD SULVWDW\PR SDVODXJRV VLXQWD VXULQNLPDYV
VLXQWLQLD JDEHQLPR SDVODXJRV VLXQWLQLD VXULQNLPDYV
NXUMHU® VDQG;OLDYLPDV HOHNWURQLQLV VLXQWLQLD VHNLP

0% :(3%$&. /7 aDOLRML J *ULJLAN;V /7
5HGD 4&DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP
(3%&. /7

VLXQWD SULVWDW\PR SDVODXJRV VLXQWD VXULQNLPDYV
VLXQWLQLD JDEHQLPR SDVODXJRV VLXQWLQLD VXULQNLPDYV
NXUMHU3® VDQG;OLDYLPDV HOHNWURQLQLV VLXQWLQLD VHNLP
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DEUD]J\YLQLY SRSLHULXV DNLD SDYLOJDL QH PHGLFLQRYV
UHLNPiPV DOLHMDL NRVPHWLNRYV UHLNPiPV DOLHMDL S
UHLNPiPV DOLHMDL YDO\PR UHLNP;iPV DOIQR DNPHQ;jOLL
SDUIXPHULMD DPRQLDNLQLY YDQGXR ODNXVLV &aDUPDV
DQWDNLDP SLHAWXNDL DQWLVWDWLQLDL SUHSDUDWDL QDPPD I
DSVDXJRV QXR VDXOjV SUHSDUDWDL DURPDWLQLYVY PHGLV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQ{iV PHGALDJRYV
NRVPHWLNRYVY UHLNPiPV DXGLQLDP PLQNAWLNOLDL VNDOELPR
SULHNLQLD VWLNOD YDO\PR VN\VpLDL EDOGH LU JULQGPH SR
SUHSDUDWDL NRVPHWLNRY UHLNP;PV EDOLQLPR VRGD EI
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UHLNP{PV EDU]JGRV GDA4DL EDVPD NRVPHWLQLDL GD&DL ED)
EDWD YDaANDV EHUJDPRPLD DOLHMXV EODNVWLHQDP LU DQW
EOL]JLQLPR SUHSDUDWDL EOL]JJLQLPR YDaANDV EOXNLNOLDL
DVPHQLQ{V KLILHQRV UHLNP{PV EXUQRV NYDSR JDLYLQLPR |
PHGLFLQRV UHLNP{jPV FKHPLQLDL YDO\PR SUHSDUDWDL EXI
FLWULQD HWHULQLYV DOLHMXV FLWURQD HWHULQLY DOLHMXV
EDOLQLPR SLHAWXNDL GDQWH SDVWD GDQWD SDVWRV PLOW
SURWH]DP YDO\PR SUHSDUDWDL GDALNOLDL WXDOHWR UHLNP
SUHSDUDWDL GHLPDQWD GXON{V &YLWUDL GHSLOLDWRULD
PXLODV GLUEWLQLDL QDJDL GLUEWLQLD EODNVWLHQDP NOLM
SUHSDUDWDL DVPHQLQ{V KLJLHQRV DU GHJRGRUDYLPR UHLNP
IRUPDYLPR MXRVWHO{V GiPLDP YDOLNOLDL HWHULQLDL DOLI
HWHULQLD DOLHMP NUHPDL DURPDWHUDSLMRV UHLNP{PV |
JDEDOLQLV PXLODV JDEDOLQLV SUDXVLDPDVLV WXDOHWLQLV
DNLD ODSHOLDL NRVPHWLNRVY UHLNP{PV JHUDQLROLV JULP]
JULQGD YDANDV JULQGD YDiANR YDOLNOLDL A&AYHLWLPR SUHS
QHJ\GRPLHML SULH&LIURV SUHSDUDWDL JiOLDP HNVWUDNW
VXJDUEDQRMLPR SUHSDUDWHP QHXWUDOL]DWRULDL LQGDSOR
MRQRQDV SDUIXPHULMD MXYHO\UD NURNDV NDOLR KLSRFK
HWHULQLDL DOLHMDL NHSLQLDP DURPDWLQ{V PHGALDJRV H'
NRODJHQR SUHSDUDWDL NRVPHWLNRV UHLNP{PV NRUXQGDV
DQWVSDXGDL X&SLOG\WL NRVPHWLQLDL GDADL NRVPHWLQ
ORVMRQDLV *PLUN\WRV SRSLHULQ{V VHUYHW ;OijV NRVPHWLQ
NYHSDODL NYHSDODL NIQR EOL]JXpLDL NIQR GDADL NRVP
YDOLNOLDL ODNAWLQ{V NDXNjV NRVPHWLNRV UHLNPiPV
NRVPHWLNRYV SUHSDUDWDL ORVMRQDL NRVPHWLNRV UHLNP;P
NY{SLQLPR SUHSDUDWDL O\JLQLPR SUHSDUDWDL VWDQGLC
GiNODL PDLVWLQiV DURPDWLQjV PHGALDJRV HWHULQLDL I
SUHSDUDWDLYV 3PLUN\WD YDWD PDNLD&R YDO\PR SUHSDUDW
VN\VpLDL DVPHQLQiV KLILHQRV DU GH]JRGRUDYLPR UHLNP;PV
PDVD&R 4YDNjV NRVPHWLNRV UHLNP{PV PHWDODP NDUELGDL
PLJGROP DOLHMXV PLJGRODP PXLODV PLJGRODP SLHQDV NF
VNDOELPR UHLNP{PV PXLODPHGALD &LHY{V VNDOELDPRVLRV
UHLNP{PV PXLODV QXR NRMDP SUDNDLWDYLPR PXLODV QXR S
SDUIXPHULMRY UHLNP{PV PiWP HVHQFLMD HWHULQLV DOLH
SUHSDUDWDL QDJP EOL]JXpLDL QDJP GHNRUDYLPR OLSGXN
SULH&LIURV SUHSDUDWDL QDPLQLP J\YiQiOLD &DPSIQDL QH
J\YIQD GH]JRGRUDQWDL QHJ\GRPLHML LQW\PLRV KLJLHQRV SU
QHVXWHLNLDQWLY VOLGXPR JULQGP YD&ANDV QHVXWHLNLDQ'
EXLWLQLDL SUHSDUDWDL QXWHNDPDMP YDP]GALD DWNLPALPR
RGRV GU{NLNOLDL NRVPHWLNRVY UHLNPiPV RGRV SULHA&LIU
EOL]JLQLPR SUHSDUDWDL RGP EDOLQLPR SUHSDUDWDL RGD
JDPLQLDL SDUNHWR YDaANDV SHP]D SODXND GD&DL SODXNGE
SODXNDP NRQGLFLRQDYLPR SUHSDUDWDL SODXNDP ODNDV SOD
4DOLQLPR SUHSDUDWDL GHSLOLDWRULDL SODXND &DOLQLP
PHGLFLQRV UHLNP{PV SORYLPR SUHSDUDWDL SROLUDYLPI
SROLUDYLPR SRSLHULXV SROLUDYLPR SUHSDUDWDL SROLUDY
SRPDGRVY NRVPHWLNRY UHLNP{iPV SXUaNLDPLHML EXUQRV
UHLNP{PV ULHEDODP &4DOLQLPR SULHPRQiV L&A&VN\UXV QDXG
4DOLQLPR SUHSDUDWDL VDIUROLV VDXVLHML EDOWLQLD NYH
VHUXPDL NRVPHWLNRVY UHLNP{PV VLHQD DSPX3DOD YDO\PR
AYLWUDV VLXY{MDP YD&NDV VLIOP YDaANDV VNDOELPR NDPX|
VRGD VNDOELQLXV QXR QXVLGD&\PR DSVDXJDQPLRV VHUYHW
SUHSDUDWDL VNDOELQLD EOL]JJLNOLDL VNDOELQLD NUDNPRC
VNDOELQLD VSDOYD JDLYLNOLDL EXLWLHV UHLNP{PV VNXVW:
VXWUDXNLDPRVLRV SULHPRQ{jV VNXWLPRVL PXLODV VNXWL

2%
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NRVPHWLNRY UHLNPjPV VPLONDODL VPLONDODL NYDSQLR
daDUPDV VWDQGLNOLDL VNDOELQLD VWLNOR DXGLQ\V &YLWL
LU GXONLD YDO\PR UHLNPijPV VXWUDXNLDPLHML SUHSDUDWD
UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQ
ULHEDOD &DOLQLPR UHLNPiPV WRQLNDL NRVPHWLNRYV Ut
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
NRVPHWLND YDOLNOLDLY LPSUHIJQXRWDV DXGHNODV YDOR
SUHSDUDWDL YDO\PR SUHSDUDWDLV 3:PLUN\WRV NIGLNLD VF
UHLNP PV YDWD NRVPHWLNRY UHLNPijPV YDWRV NUDS&WXN
VX SDIJDOLXNX NRVPHWLNRV UHLNPjPV YD]HOLQDV NRVPHWIL
NDXNiV QH PHGLFLQRV UHLNPijPV YRQLD DUEDWD NRVPHWLNM
UHLNPPV YRQLD NRVPHWLQLDL SUHSDUDWDL YRQLD SUHS
SHOHQDL YDORPLHML SGHJLR SUHSDUDWDL NRVPHWLND
ADPSIQDL &OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
NRUXQGLQLDL AYLWULQLYV DXGLQ\V &YLWULQLV DXGLQ\V DM
NRUXQGLQLV IVD YDANDV &4DYHOLR YDQGXR &PRQLD DU
NRVPHWLNRYV UHLNPjPV ayDLJaGDQ\aLb HVHQFLMD

DFHWDWDL IDUPDFLMRY UHLNPPV DNDULFLGDL SUHSDU
PHGLFLQRV UHLNPjPV DNQjV J\G\PR SUHSDUDWDL DNRQLWL
SUHSDUDWDL IDUPDFLMRV UHLNPiPV DOEXPLQR PDLVWR £
DOJLFLGDL DOJLQDWDL IDUPDFLMRV UHLNPiPV DOJLQDWD
PLOWHOLDL PDLVWR SDSLOGDL DOLXPLQLR DFHWDWDYV
UHLNPiPV DPLOD]i PHGLFLQRV UHLNPjPV DPLQRUIJAW\V
YHWHULQDULMRY UHLNPPV DQDOJHWLNDL VNDXVP PDOA&L
UHLNP PV DQWLEDNWHULQLDL UDQNDP SORYLPR VN\VpLDL D¢
aoODSLP VXODLNDQW\V SUHSDUDWDL DQWLRNVLGDQWbH WL
DQWLSDUD]LWLQLDL SUHSDUDWDL DQWLSLUHWLNDL YDLVWD
LOQIHNFLMRYV DOWLVHSWLQj YDWD DQWLVSRULQLDL SUHSDUL
YDOJXPR PHGLFLQRV UHLNPPV DSHWLW PDALQDQpLRV !
IDUPDFLMRY UHLNPiPV DUEDWD QXR DVWPRV DURPDWLQL
IDUPDFLMRYVY UHLNP{PV EDNWHULFLGDL EDNWHULMD NXOWI
EDNWHULQLDL SUHSDUDWDL PHGLFLQRV LU YHWHULQDULMR
SUHSDUDWDL PHGLFLQRYV LU YHWHULQDULMRY UHLNPjPV E
EDOW\PD PDLVWR SDSLOGDL EDOW\PD SDSLOGDL J\YIQDPV
EDO]DPDL PHGLFLQRV UHLNP;jPV EDO]DPD SUHSDUDWDL PH
YDWD EHWDEDN;V FLIDUHW;V PHGLFLQRV UHLNPiPV ELR
UHLNPiPV ELRORJLQLDL SUHSDUDWDL YHWHULQDULMRYV UH
UHLNPjPV ELRORJLQLD DXGLQLDP NXOWIURV YHWHULQDULM
UHLNPPV ELVPXWR VXEQLWUDWDYV IDUPDFLMRV UHLNP;PV
IDUPDFLMRY UHLNPjPV ELpLD SLNLR PDLVWR SDSLOGDL I
IDUPDFLMRYVY UHLNPPV EURQFKD SOHpLDPLHML SUHSDUDWI
UHLNPPV FHOLXOLR]iV HVWHULDL IDUPDFLMRY UHLNP;ijPV
FKHPLQLDL IDUPDFLQLDL SUHSDUDWDL FKHPLQLDL QjaWXPR
IDUPDFLMRYVY UHLNP{PV FKHPLQLDL SUHSDUDWDL PHGLF
YHWHULQDULMRY UHLNP;;PV FKHPLQLDL SUHSDUDWDL MDYE
NIOjPV QDLNLQWL FKHPLQLDL SUHSDUDWDL NYLHpPLD OLJRPV
FKHPLQLDL SUHSDUDWDL Y\QXRJLD OLJRPV QDLNLQWL FKHF
UHLNPjPV FKHPLQiV NRQWUDFHSWLQjV SULHPRQ;V FKLQLQ
ALHY{V PHGLFLQRV UHLNPjPV FKLQROLQDV PHGLFLQRV UHLT?T
J\Y\ELQJL FKLUXUJLQLDL NOLMDL FKLUXUJLQj WYDUVOLDYD
FKORURIRUPDV FXNUXV PHGLFLQRV UHLNPiPV GDQWbDH DPD
FHPHQWDYLPR PHGALDJRV GDQW®H NDOLPRVL SUHSDUDWDL Gl
PHGALDJRV GDQWH SURWH]DP OLSDODL GDQWbH 3VSDXGH PH
VDXVNHOQiV GHJIJXRQLHV YRQLRV GHJXRQLV PHGLFLQRV UHLI
GHWHUJHQWDL PHGLFLQRV UHLNP;PV GHILQIHNDQWDL GH:
UHLNPPV GH]JLQIHNDYLPR SULHPRQjV KLJLHQRV UHLNP;jPV
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A4PRQLD DU J\YIQD GHJRGRUDQWDL GUDEXALDPV LU DXGLQLD
GLDJQRVWLQLDL ELRORJLQLD &\PHNOLDP UHDJHQWDL PHGL
PHGLFLQRV UHLNP{PV GLDJQRVWLQLDL SUHSDUDWDL YHWH!L
W\ULPR MXRVWHO;{V PHGLFLQRV UHLNP{jPV GLHWLQLDL JjUl
PHGLFLQRV UHLNP|PV GLHWLQ{jV PHGALDJRV PHGLFLQR\
VWHULOL]DYLPR SUHSDUDWDL GUXVNRV PHGLFLQRV UHLNI
SUHSDUDWDL PHGLFLQRV UHLNP{jPV GjOjV PHGLFLQRV UHL
UHLNP{jPV HOHNWURNDUGLRJUDIP HOHNWURGD FKHPLQLDL
HVWHULDL IDUPDFLMRV UHLNPjPV HWHULDL IDUPDFLMRV L
HXNDOLSWHP DOLHMXV IDUPDFLMRV UHLNPiPV IDUPDFLMRYV
SUHSDUDWDL IDUPDFLQLDLY ORVMRQDLV 3PLUN\WRV VHUYH\
IDUPDFLMRY UHLNP{iPV IHUPHQWDL PHGLFLQRYV UHLNP;PV
IHUPHQWLQLDL SUHSDUDWDL PHGLFLQRV UHLNP{PV IHUPH!(
IHUPHQWD® PDLVWR SDSLOGDL ILORNVHUD QDLNLQLPR FKHPLQ
UHLNPiPV IRUPDYLPR YDi4NDV RGRQWRORJLMDL IRVIDWDL

IDUPDFLMRYV UHLNP{jPV JDOYLMP SUDXVLPR SUHSDUDWDL L
JDUVW\pLRV IDUPDFLMRYV UHLNPjPV JDUVW\pLD DOLHMXYV
JHQFLMRQDL IDUPDFLMRV UHLNP{jPV JODXVWLQLD NRQWDNYV
YDO\PR SUHSDUDWDL JOLFHURIRVIDWDL JOLFHUROLV PHGLF
JOLXNR]iV PDLVWR SDSLOGDL JXPD RGRQWRORJLMRV UHL!
JXUMRQR EDO]DPDV PHGLFLQRV UHLNP{PV JYDMDNROLV II
J\GRPLHML DNLD® SDYLOJDL J\GRPLHML DOLHMDL J\GRPLHM
J\GRPLHML PDUO{jV LU YDWRV &DL]GP WDPSRQDL J\GRPLHM
SDaDUDL J\GRPLHML SODXND ORVMRQDL J\GRPLHML VDXVLH
J\GRPLHML YRQLP SUHSDUDWDL J\GRPLHML aDPSIiQDL J\GR
J\GRPRVLRVY GDQWH SDVWRV LU PLOWHOLDL J\GRPRVLRV Q
X4SLODL J\GRPRVLRV 4DNQHO;{V J\YVLGDEULR WHSDODL

J\YIQP SDaDUR SDSLOGDL KHPDWRJHQDV KHPRJORELQDV KHI
SLHAWXNDL KHUELFLGDL KLGUDVWLQDV KLGUDVWLQLQDYV

KLIJLHQLQLDL 3NORWDL KLJLHQLQ{jV NHOQDLW;{V KLJLHQLQ;V
PDLVWDV PHGLFLQRV UHLNPjPV KRUPRQDL PHGLFLQRV UHI
SRSLHULXV PHGLFLQRV UHLNP{jPV LQGLNDWRULQLVY SRSLHU
X4SLOGDL LQVHNWLFLGDL LQVHNWLFLGLQLDL J\YIQD &aDPS
SUHSDUDWDL LQW\PLHML OXEULNDQWDL L]JRWRSDL PHGLFLQ
DSGRURMLPR 3DOXWLQLDL SURGXNWDL GLHWRY DU PHGLFLQR
IDUPDFLMRY UHLNP{PV MRGR WUDXNWLQ; WLQNWIUD MRGI
NDOLR GUXVNRV PHGLFLQRV UHLNP{iPV NDONLD SUHSDUDWDI
NDPLHQLQ{V O VWHO{V PHGLFLQRV UHLNPjPV NDPLHQLQjV O
PHGLFLQRY UHLNP{PV NDPSDUR DOLHMXV PHGLFLQRV UHL
NDQDELGLROLYV PHGLFLQRV UHLNP|PV NDQDSjV PHGLFELC
PHG&LDJRV NDSVXOjV IDUPDFLMRV UHLNP{iPV NDSVXOiV Y
NDUSD SLHAWXNDL NDU&WLHML JDUVW\pLD NRPSUHVDL ND!
FKLUXUJLMRY LU RUWRSHGLMRY UHLNP{PV NDXODP HUWPLD >
NDJHLQR PDLVWR SDSLOGDL NHGUDV PHGLV YDE]GALD U
NLOQRMDPDPMP WXDOHWDH GH]LQIHNDYLPR SULHPRQjV NLUP
UHLNP{PV NRODJHQDV PHGLFLQRV UHLNP{PV NRORGLM X
NRQGXUDQJDP A&LHYiV PHGLFLQRV UHLNPiPV NRQWUDFHSV
UHLNP{iPV NRVPHWLQLR SRYHLNLR PDLVWR SDSLOGDL NUDLN
GLHWRYV DU IDUPDFLMRY UHLNP{PV NUDPWRPRML JXPD PHG
UHLNP{PV NUDXMDV PHGLFLQRV UHLNP{PV NUDXMDYLP

NUHR]JRWDV IDUPDFLMRV UHLNPiPV NULVWDOL]XRWDV FXNUX
NUIWP SULHALIURV WDPSRQDL NXUDUj NYHEUDFKDV PHGL
SDSLOGDL NIGLNLD PDLVWDV NIGLNLD VDXVNHOQ{V NIGLNLD
Y\WW\NODL NHOQDLW{V ODNVDQWDL YLGXULXV SDOHLGAL
OHFLWLQDV PHGLFLQRV UHLNP{PV OHFLWLQR PDLVWR SDSL
WDEOHW{V OLHV{MLPR PHGLFLQLQLDL SUHSDUDWDL OLQLPH(
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UHLNP{PV OLRILOL]XRWDV PDLVWDV PHGLFLQRV UHLNP|P'
PHGLFLQRV UHLNPjPV ORVMRQDL IDUPDFLMRV UHLNP{PV
IDUPDFLMRYV UHLNP{PV O\WLQLR DNW\YXPR PDA&ALQLPR SUHSE
PDLVWLQ{V VNDLGXORV PDN&WLHV SORYLPR VN\VpLDL PHGLF
UHLNP{iPV PDULKXDQD PHGLFLQRV UHLNP{PV PDVDAR JHOLL
WHUDSLMRY UHLNP{PV PHGLFLQLQLV PXLODV PHGLFLQLQLV
QDLNLQLPR SUHSDUDWDL PHGYLOQj PHGLFLQRV UHLNPjPV [
ODaDL IDUPDFLMRV UHLNP{PV PHO&LPR WHSDODV PHQWROL
PLHOLD PDLVWR SDSLOGDL PLHOjV IDUPDFLMRV UHLNP|PV
PLJGRPLHML YDLVWDL PLNURHOHPHQWPHD SUHSDUDWDL &PRQ
PHGLFLQRV DU YHWHULQDULMRY UHLNP{PV PLNURRUJDQL]P{
SUHSDUDWDL PHGLFLQRYV DU YHWHULQDULMRY UHLNPjPV PL
SDSLOGDL PLQHUDOLQLR YDQGHQV GUXVNRV PLQHUDOLQLR
PHGLFLQRV UHLNP{iPV PLQNAWYDEDOLDP PLOWHOLDL PLURE
SDSLOGDL PROHVNLQDV PHGLFLQRV UHLNP{PV PXVJDXGA&Lt
QDLNLQLPR SUHSDUDWDL PXVOLSG&ALDL PjQHVLQLDP NHOQDL
UHLNP{jPV QDPLQLD J\YIQ{jOLDP VDXVNHOQ{V QDUNRWLNDL (¢
QDWULR GUXVNRV PHGLFLQRV UHLNPjPV QHMDXWURV SUHSI
QHODLNDQpPLDMP VXJHULDPRVLRV NHOQDLW; ;V VDXVNHOQ;{V (
PHGLFLQRYV UHLNPHQD GjaXWiV SLOQRV QLNRWLQLQLDL S¢
PHWDQW UIN\WL QLNRWLQLQ; JXPD QDXGRMDPD NDLS SDJI
J\G\PR SUHSDUDWDL QXRGDL QXRGLQJD DXJDODP QDLNLQ!
QXRVSDXGD &4DOLQLPR SULHPRQ{V QXRVSDXGD A&4LHGDL NR
QXWUDFHXWLND SUHSDUDWDL WHUDSLMRY DU PHGLFLQRV UH
RGRQWRORJLQ{V 4YLWULQ{V PHGALDJRV RGRV GU{NLNOLDL
IDUPDFLQLDL SUHSDUDWDL RSLDWDL RSLMXV RSRGHOGRND\
GH]RGRUDYLPR SUHSDUDWDL RUR YDO\PR SUHSDUDWDL SD
SDQNROLDL PHGLFLQRV UHLNP{jPV SDSUDVWLHML JL]JLIDL Y
SDVWLO;{V IDUPDFLMRV UHLNPjPV SHGLNXOLRFLGLQLDL &DPS
IDUPDFLMRY UHLNP{PV SHSWRQDL IDUPDFLMRV UHLNP|PV
SHVWLFLGDL SLHQR FXNUXV IDUPDFLMRY UHLNP{jPV SLHQR I
VX VDO\NOX PHGLFLQRV UHLNP{PV SLHQR PLOWHOLDL NIiGLN
PLOWHOLDL NIGLNLDPV SLHAWXNDL QXR JDOYRV VNDXVPR SL
SLOQRV SOHLVWUDL SRSLHULXV JDUVW\pLD SOHLVWUDPV
SRSLHULXV QXR NDQG&LDP SRUFHOLDQDV GDQWDH SURWH]DPV
SUDNDLWDYLPR SUHSDUDWDL QXR QX&DOLPP SUHSDUDWDL Q
SUDNDLWDYLPR SULSLOG\WL GHJXRQLHV EDOLRQDL PHGLFL
ADNQ\V IDUPDFLMRV UHLNP{iPV UDGLRDNW\YLRVLRV PHGA&LD:
UHLNP{jPV UDPLQDPLHML YDLVWDL UDQNYLOLDQWDL UHQW.
UHLNPPV ULFLQRV DOLHMXV PHGLFLQRV UHLNPPV uL
YHWHULQDULMRY UHLNP{jPV UIJAW\V IDUPDFLMRV UHLNPjPV
VDNDL PHGLFLQRV UHLNPiPV VDOG\PHG&LDL IDUPDFLMRV
IDUPDFLMRY UHLNPjPV VDO\NODV IDUPDFLMRYV UHLNP|PV
VHNVXDOLQLR VWLPXOLDYLPR JHOLDL VHURWHUDSLMRYV YDLV
GHJLQIHNFLQ{V VLUXSDL IDUPDFLMRV UHLNPiPV VNDOV;V
VNUX]G&LD DOGHKLGDV IDUPDFLMRV UHLNP{PV VPLONDODL
IXPLJDQWDL VPLONRPRVLRV SDVWLO{V IXPLIJDQWDL VPXO!
IDUPDFLMRV UHLNP{PV VWDQGALDODSLR NLHpPLR OD]GHO;V
ULWLQ{OLDL PRNVLEXVWLMRY UHLNP{iPV VWHULOL]DYLPR
YDLVWDL VWULFKQLQDV VXOIDQLODPLGDL YDLVWDL VX
ViNOLQLPR VSHUPD VjPHQ\V IDUPDFLMRV UHLNP{PV ViPHQP
SDSLOGDL ViPHQD PLOWDL IDUPDFLMRV UHLNP{PV WDEDNR
UHLNP{iPV WDXULDPMDP PHWDOP O\GLQLDL RGRQWRORJLMRV L
PHGLFLQRV UHLNP{PV WHSDODL QXR VDXOijV QXGHJLPR W
UHLNP{PV WHUSHQWLQR DOLHMXV IDUPDFLMRV UHLNP|PV
UHLNP{iPV WLPROLV IDUPDFLMRV UHLNP{PV WLQNWIURV P}
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SDADOLQWL WUDQVSODQWDQWDL J\YLHML DXGLQLDL WUL
GUXVND XW;OLDP QDLNLQLPR SUHSDUDWDL SHGLNXOLRFLGI
YDE]G&LP UHSHOHQWDL YDE]G&LP UHSHOHQWDL VPLONDODL
YDLVWDL YDLVWDL PHGLFLQRV UHLNP{PV YDLVWDL RGR!
UHLNP{PV YDLVWDL A&PRQjPV YDLVWDL QXR NLUP;OLD YDI
YDLVWDL QXR YLGXULD X&ANLHW;MLPR YDLVWD&RO;{V YDLVWL
SODXNDP DXJLPR SUHSDUDWDL YDLVWLQLDL VDOGDLQLDL YD
PHGLFLQRV UHLNP{iPV YDWRV NUDSAWXNDL PHGLFLQRV U
PHGLFLQRY UHLNP{PV YD]JHOLQDV PHGLFLQRV UHLNP{PV Y
VXNHOLDQW\V YDLVWDL YLGXULXV SDOHLGALDQW\V YDLVWCLC
Y\WW\PR SDWLHVDODL YLHQNDUWLQLDL QDPLQLD J\YiIQiOLbD
VXJHULDPLHML SDNORWDL QDPLQLD J\YiQiOLDP GidjPV YLHQ
YLUANLQLP VNDWLQDQW\V YDLVWDL PHGLFLQRV UHLNPjPV
YRQLD DUEDWD WHUDSLMRY UHLNP{PV YRQLD GUXVNRV PHG
UHLNP{PV Y\QR DNPXR IDUPDFLMRV UHLNPiPV Y\QR DNPXR
SGHJLR WDEOHW;V &DOGRPLHML SXU&ANDODL PHGLFLQRV U}
UHLNP{PV &DOpPLX GALRYLQWDV PDLVWDV PHGLFLQRV UHLNP
PHWDOD MRGLGDL IDUPDFLMRV UHLNP{PV 40LX&D QDLNLQ
LQVHNWLFLGDL &XQDP UHSHOHQWDL &4YLQR OD&DL &HODW
SDSLOGDL A&LHY{V IDUPDFLMRV UHLNP{PV &LXUNLD QXRGEL
PHGLFLQRV UHLNPiPV &ROLDP HNVWUDNWDL PHGLFLQRV UH
AXYD WDXNDL &YDNXW;V VWDQGALRV NRQVLVWHQFLMRYV &4YDN

0% -£5% ,5 0 18/,6 $Q\NAPLD J 8NPHUJ| /7
5HGD 4DEROLHQj  0(7,'$ 9HUVOR FHQWUDV A9(57$6° *\QiMPD
%,-E1

GUDEXaLDL DSUDQJD JDOYRV DSGDQJDODL DYDO\Qj

PDA&PHQLQ; GLGPHQLQj; LU LQWHUQHWLQ; SUHN\ED GUL
DYDO\QH UDQNLQjPLV DSUDQJRV DNVHVXDUDLV JURALR SLU
NRVPHWLND SDUIXPHULMD SUHNLD X4VDN\PP DGPLQLVWUDFL(

,5(1% 43%$.296.%$-% 3DYDUSLD N 3DYDUSLD N /7
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DXNVR MXRGD
JURALR VDORQD SDVODXJRV

0% 62/,'$5, (5'9 .ODLS{GRV J 3DQHY&\V /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDYV A9(57$6% *\QiMPD

2%



'$/,6 $ BDUDLANRYV

4

Ssligurs Ky

UXGD

GXRQD S\UDJDL LU NRQGLWHULMRY JDPLQLDL &RNRODC
FXNUXV PHGXV VLUXSDV PLHOjV NHSLPR PLOWHOLDL GUX
NRQVHUYXRWRYVY SULHVNRQLQijV aROjV DFWDV SDGDADL LU NI
JUIGDP SURGXNWDL WRUWDL S\UDJDLpLDL EDQGHO;V VDXVDL

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV LAVLQHAWLC
SDVODXJRV NDYLQLDP SDVODXJRV

5$6% 675%$8=%,7 %$5%$86.,(1 &HPDLW; Vv J 'DXJD N $0\W
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

*HUXWi LU 1HYDOLXNDYV

VSDXGLQLDL NQ\JRV &4XUQDODL SHULRGLQLDL OHLGLQLD
SODNDWDL GDLQD ULQNLQLDL NQ\JXWiV JUDILQ{V UHSURGX
PHGALDJRY IRWRQXRWUDXNRYV UDAWLQ{V LU ELXUR UHLNPH
YDL]GLQ{V SULHPRQ{V SODVWLNLQLDL Y\QLRMLPR LU SDNDY
SLHALPR V VLXYLQLDL

SUDPRJRVY PRN\PDV VSRUWLQ; YHLNOD WHDWUR VSt
SUDPRJLQLD DNDGHPLMRYV PRN\PDV GHNRUDFLMb QXRPD
SXEOLNDYLPDV ILOPD NIULPDV L&A&VN\UXV UHNODPLQLXV ILC
YHLNVPR YDLGPHQD a&DLGLPD /$53 SDVODXJRV SUDPRJLQL
UbDa\PDV WHOHYL]LMRYVY SUDPRJLQ{V ODLGRV WLQNODODLGALEt
NIULPDV GLVNRWHND YHG{MDP SDVODXJRV SUDPRJLQLD UHQ
aDLVOD QXRPD

8$% .$0,75%$ ,5 .2 OHWDOR J $ 9LOQLXV /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP
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VWDW\ED NHOLD WLHVLPDV DVIDOWDYLPDV EDUVW\PDYV
HNVNDYDWRULD QXRPD JDWYLD YDO\PDV VQLHJR YDO\PDV
VWDW\ERYV 3UHQJLQLDL VWDW\ERV SUHQJLQLD QXRPD VWDW\

8%% ./$,3 '26 3%6/$8*26 *DUDa&ab J .ODLS{GD /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

« Klaipédos paslaugos

JHOWRQD WDPVLDL PijO\QD

NRPXQDOLQLD WLQNODP DSWDUQDYLPR SDVODXJRV LQ.
AYLHVRIRUD 3UHQJLPDV LU MDP WHFKQLQj SULHALIUD DSA&YLH
UHPRQWDYV HOHNWURY DSaYLHWLPR LU PDLWLQLPR VLVWHPD
SUHQJLQLD WDLV\P DU SULHALIU HOHNWULQLDP DS&AYLHWLP
SULHALIUD JDWYLD AYLHVWXYD 3UHQJLPDV WHFKQLQj SULHAI
YDOG\PR VLVWHPD 3UHQJLPDV HOHNWURPRELOLD SDNURYLPR
JDWYLD aO0DYLPDV

NHOHLYLD YHALPDV DXWREXVDLY PLHVWH SULHPLHVW\MH
YHALRMLPDV

8%$% 125 SHUNIQNLHPLR J 9LOQLXV /7

N()RDI

PiO\QD MXRGD
VWDW\ED EIWHQW QHNLOQRMDPRMR WXUWR J\YHQDPBHDMbD -

8%% 67(/$872 6DYDQRULD SU * .DXQDV /7
7THOHVIRUDV B8UEDLWLV $GYRNDWDYV 7THOHVIRUDV SB8UEDLWLYV

Stel Auto
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DHURQDXWLNRYV DSDUDWDL PDALQRV LU 3UHQJLQLDL DI
WUDQVSRUWR SULHPRQLDP UHGXNFLQiV SDYDURV DQWAHPLC
YDULNOLD DQWAHPLQLD WUDQVSRUWR SULHPRQLD HOHNW
MXQJLDPRVLRV WUDXNO;iV QH YDULNOLD GDO\V DQWA&HPLQ
DQW&HPLQLD WUDQVSRUWR SULHPRQLDP ODLVYRVLRV HLJRV
SULHPRQLD SDYDURV DQWA&HPLQLD WUDQVSRUWR SULHPRQLD
SDYDUD JUDQGLQ{jV DQWAHPLQLD WUDQVSRUWR SULHPRQLD S
SDYDUP YHOHQDL DQWAHPLQLDP WUDQVSRUWR SULHPRQLD

SULHPRQLD VDQNDERV DQWAHPLQLD WUDQVSRUWR SULHPRQL!
VXNDPRMR PRPHQWR NHLWLNOLDL DQWA&HPLQLD WUDQVSRU'
SULHPRQLD YDOG\PR SDYDUDP JUDQGLQ{V DQW&HPLQLD WU
WUDQVSRUWR SULHPRQLD YDU\WXYDL DQWA&HPLQjV RUR )
DWVDUJLQLD SDGDQJD DSPDXWDL DWVDUJLQLD UDWD DSPDXW
DXWRPRELOLQjV EHWRQPDLA]V DXWRPRELOLQ;V VOLGALD EDJ
EXIHULDL DXWRPRELOLD N;EXODL DXWRPRELOLD SDGDQJI
DQW&HPLQ{V WUDQVSRUWR SULHPRQ{V DYDULQLDL DXWRPRI
GLVNLQ{jV VWDEGALD NDODG{jO{V DXWRPRELOLDPV HOHNWU|
HOHNWULQ;{V WUDQVSRUWR SULHPRQi{V ILOPXRMDQW\V EHSLO
IXUJRQDL WUDQVSRUWR SULHPRQjV JDOLQLD ERUWD NHOW
JDOLQLP GXUD DU ERUWD SDYDURV DQWAHPLQLD WUDQVSRU'
SULHPRQ{V JUDQGLQiV QXR VO\GLPR JXROLDL WUDQVSRUW
J\YHQDPRVLRV SULHNDERV LAN\ODYLPR DXWRPRELOLDL NHOF
IXQLNXOLHULD ULHGPHQ\V NURYLQLD YHALP;OLDL OHQJYLF
PRSHGDL PRWRFLNODL PRWRFLNODPV SULWDLN\WL SRULQL
PRWRFLNOD EDOQHOLDL PRWRFLNOD EDOQHOLD DSYDONDO
PRWRFLNODP UijPDL PRWRFLNODP YDLUDL PRWRFLNOD YDU
QHYDLUXRMDPLHML DXWRPRELOLDL DXWRQRPLQLDL DXWRPRE
WULUDpPLDL QXRWROLQLR YDOG\PR WUDQVSRUWR SULHPRQ;jV
VDXJRV 3WDLVDL RUR VLXUEOLDL WUDQVSRUWR SULHPRQLD
NDPHUD WDLV\PR OLSQLHML JXPRV ORSDL SDGDQJDP NDPHI
WUDQVSRUWR SULHPRQjV SHON;jPV SULWDLN\WRV WUDQVSR
SQHXPDWLQLD SDGDQJDP NDUNDVDL SQHXPDWLQjV DU KLGI
WUDQVSRUWR SULHPRQjPV SQHXPDWLQiV SDGDQJRV SULH
GYLUDpPLDPV YHAWL SULHNLQLDL VWLNODL SULHNLQLD VWLN
QHSLORWXRMDPLHML RUODLYLDL SURWHNWRULD MXRVWD SI
VWHEXOLD ODQNDL ULHGALDL VDQLWDULQ;{V PDALQRV VDX
VDXJRV GLUADL WUDQVSRUWR SULHPRQLD ViG\QjPV VDYD
URERWDL VDYLYDUpPLDL VDYLYDUPLD VXQNYH&ALPLD NEXO
WUDQVSRUWR SULHPRQ;PV VWHE{MLPR ERNAWHOLDL WUDQ\
VX NUDQX WHFKQLQ;iV SDJDOERV DXWRPRELOLDL WUDNWRULI
WUDQVSRUWR SULHPRQLDP DSGDQJDODL QXVWDW\WRV IRUPR"
SULHPRQLDP DWEXOLQjV HLJRV VLJQDOLQLDL 3*WDLVDL WUD
EDJDALQ{V WUDQVSRUWR SULHPRQLDP EDJDAR WLQNOHOLDL
SULHPRQLD GHJDODP EDNDL WUDQVSRUWR SULHPRQLDP GHJDO
WUDQVSRUWR SULHPRQLDP JDXEWDL VXODQNVWRPL VWRJDL
WUDQVSRUWR SULHPRQLD NDSRWH NDL&PLDL WUDQVSRUWR ¢
WUDQVSRUWR SULHPRQLD ODQJDL WUDQVSRUWR SULHPRQLD
WUDQVSRUWR SULHPRQLDP SDGDQJDP SULHAVO\GALR *WDLVDL
SULHPRQLDP SDNDEDP DPRUWL]DWRULDL WUDQVSRUWR SULHPI
SLOQDYLGXUjV SDGDQJRV WUDQVSRUWR SULHPRQLD SRVINLE
YDJ\WpLDP WUDQVSRUWR SULHPRQLDP SULHWDLVD VN\GHOLD |
SWDLVDL WUDQVSRUWR SULHPRQLD SXUYDVDXJLDL WUDQVSRI
WUDQVSRUWR SULHPRQLDP UDWD EDODQVDYLPR VYDUHOLDL

SULHPRQLD UDWHD VWLSLQDL WUDQVSRUWR SULHPRQLD UDWD
WUDQVSRUWR SULHPRQLDP VLJQDOL]DFLMD QXR YDJ\VpLD WUTL
VWDEG&LDL WUDQVSRUWR SULHPRQLP VWDEGALD DQWGiNO
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WUDQVSRUWR SULHPRQLDP VWDEGaLb WULQNHO{jV WUDQVSEFE
SULHPRQLD ViG\QLD JDOYD DWORA4ADL WUDQVSRUWR SULHPRQ
ViG\QiV WUDQVSRUWR SULHPRQLD WRUVLRQ@DB VWU\SDL W
SULHPRQLD YDLUDUDpLD DSPDXWDL WUDQVSRUWR SULHPRQ
DQWYRADL WUDQVSRUWR SULHPRQLD YDULNOLD JDXEWDL
SULHPRQLD YLNaUDL WUDQVSRUWR SULHPRQLD YLNAUDL WUD
WUDQVSRUWR SULHPRQLP &4RQLQLDL YHLGURG;iOLDL WUDQ\
SULHPRQjV VX 4aDOG\PR 3*UHQJLQLDLV WULUDW;;V WUDQVSRU
YDLUDL YDOGRPLHML EDOLRQDL YDQGHQLOLX YDURPL DXWRF
SULHPRQiPV YHALP{jOLD UDWXNDL WUDQVSRUWR SULHPR(
SULHPRQjV A4LXN&OLDYHALDL AYHM\ERV YHALP;OLDL

DWOLHND LAYH&LPDV LU ODLN\PDV DXWREXVD WUDQV
SUHQXPHUDWRY SDVODXJRV DXWRPRELOLD VWRY;MLPR DLN3
QXRPD DXWRPRELOLP WUDQVSRUWDV EDJD&R VDXJRMLPDV
EHSLORpPLD VDXJRV RUODLYLD QXRPD EHSLORpPLD VWHE{MLPR
ALXNAOLD VXULQNLPDV FLYLOLQLD EHSLORpLD RUODLYLD YD
HQHUJLMRV SDVNLUVW\PDV HQHUJLMRV SDVNLUVW\PDV IF
IUDFKWDYLPDV JDUD&D QXRPD LQIRUPDFLMD DSLH NHOLD HL'
LQIRUPDFLMD DSLH YH&LP NHOHLYLD YH&LPR XAVDN\PDV LQW
DSWLNLPDV LU VHNLPDV YHALPR UHLNP{PV NURYLQLDP H
WDUSLQLQNDYLPDV NURYLQLD LANURYLPDV NURYLQLD QHALF
NURYLQLD YHALPR WDUSLQLQNDYLPDV NXUMHULD SDVODXJRV
QXRPD QDYLJDFLQLD VLVWHPD QXRPD SDALQWLQLD HNVNXUV
VXULQNLPDV YH&LPDV SHUNUDXVW\PR SDVODXJRV SUHNLD
VDXJRMLPDV SUHNLD SDNDYLPDV SUHNLD SULVWDW\PDV
VDQG{OLDYLPDV VDQG;OLD NRQWHLQHULDP QXRPD VDQG;OLD
ViG\QLD QXRPD WUDQVSRUWR SULHPRQjPV VDXJRMLPR VDQ
VLXQWLQLD SULVWDW\PDV VXJHGXVLD WUDQVSRUWR SULHPR
VDXJRMLPDV NLWLHPV VXULQNWR DQJOLHV GLRNVLGR YHALF
WUDQVSRUWR JHOE{MLPDV WUDQVSRUWR ORJLVWLND WUDQYV
SULHPRQLD QXRPD WUDQVSRUWR SULHPRQLD VWRJR EDJD&LQ
DXWREXVD QXRPD WXULVWD YHALPDV YDLUDYLPR PDUAUX)
X4VDN\PDV YLONLPDV &4DOGLNOLD QXRPD &4DOG\WXYD QXRPD
LAYHALPDV LU ODLN\PDV &PRQLD DSWLNLPDV LU VHNLPDV YHS

©,1'$(52 8%$% -XR]R %DOPLNRQLR J 9LOQLXV /7

WINDAERO

ENGINES « LANDING GEARS « APU « LLP’S

PiO\QD MXRGD EDOWD
YDULNOLDL L&VN\UXV DQWAaHPLQLD WUDQVSRUWR SULHPRC

RUODLYLD LU Mb GDOLP WDLV\PDV UHPRQWDYV
YHALPDV SUHNLD SDNDYLPDV LU VDQG{OLDYLPDV NHOLRC
RUODLYLD LU MP GDOLD WDLV\PR UHPRQWR PHGAaLDJD DS

6:,66 3+$50% ,17(51%$7,21%/ $* /LQGHQVWUDVVH =XULFK &
5DPXQj *DUAYLHQj "INAWD J 17 9LOQLXV /7
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+$'257%

IDUPDFLQLDL LU PHGLFLQLQLDL SUHSDUDWDL KLJLHQRV S
LU GLHWLQ{V PHGALDJRYVY PHGLFLQRV UHLNP{PV &4PRQLD PDLVW

6:,66 3+$50% ,17(51%$7,21%/ $* /ILQGHQVWUDVVH =XULFK &
5DPXQj *DUAYLHQj "INAWD J 17 9LOQLXV /7
)256,*/(;

IDUPDFLQLDL LU PHGLFLQLQLDL SUHSDUDWDL KLJLHQRV S
LU GLHWLQ{iV PHGALDJRYVY PHGLFLQRV UHLNPijPV &4PRQLD PDLVW

8$% $872%,% OLQLMRV J ' .ODLS{GD /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

A Autoaibé
J market

PiO\QD

LOWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVOD
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW S|
YHWHULQDULMRY LU KLJLHQRY SUHSDUDWDLY EHL PHGLFLQ
VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXY SUHNLD SDUGD
ALQLDVNODLGRMH SDUGDYLPR UHLNP;;PV SUHNLD URG\PDV
SUDPRQjMH PRNVOR UHLNP;jPV IRWRJUDILMRMH AHP;iV IN
QHDSGLUEWD VLQWHWLQLD GHUYD LU SODVWLND XJQLHV JHYV
OLWDYLPR SUHSDUDWD PHGALDJDP J\YXOLDP RGRPV LU NDLOLD
NLWD JODLVW\PR SDVWH NRPSRVWR PjaOR WU ab ELRORJLC
UHLNPjPV GD&P SROLWIUDP ODND DQWLNRUR]LQLD PHGALDJ
GD&\PR PHGALDJD LU GDAaLNOLDP VSDXVGLQLPR &HQNOLQLPR
GHUYDP PHWDOP IROLMRV LU PLOWHOLDP GD&\PR GHNRUDYLF
SUHSDUDWSHD LU NLWH VNDOELPR PHGALDJD YDO\PR SROLU
SUHSDUDWD WHFKQLQLD DOLHMDP LU ULHEDOD YDAaNR WHSI
PLALQLD GHJDODP LU DSEaYLHWLPR PHGALDJDP DSAYLHWLPR AYL
SUHSDUDWHD KLJLHQRY SUHSDUDWDHD PHGLFLQRV UHLNPijPV G
DU YHWHULQDULMRY UHLNPjPV NIGLNLD PDLVWR APRQLD L1
GDQWHP SORPEDYLPR LU GDQWPHP LAZODMPDP IJDP\ERV PHGALDJD (
SUHSDUDWD IXQJLFLGDP KHUELFLGDP QH EUDQJLDMD PHWDOD
NLOQRMDPBDMD PHWDOLQLD VWDWLQLD QH HOHNWULQLD PH
PHWDOLQLDP VDQG{OLDYLPR LU YHALPR NRQWHLQHULD VHLID
LAVNI\UXV DQWAHPLQLD WUDQVSRUWR SULHPRQL®D PDALQDb VL
WUDQVSRUWR SULHPRQLD 4HP;iV INLR SDGDUJD LAVN\UXYV
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DXWRPDWD 3UDQNLDP LU SDGDUJDP UDQNLQLDP SHLOLD JLQ
ADXQDPXRVLXV VNXVWXYD PRNVOLQLD W\ULPDP QDYLJDFLM
DXGLRYL]XDOLQLP RSWLQLP VYjULPR PDWDYLPR VLJQDOL]D
PRN\PR SULHWDLVDP LU DSDUDWHP SUDOHLGLPR SHUMXQJLPR
YDOG\PR DSDUDWH LU SULHWDLVD HOHNWUDL VNLUVW\WL L
SHUGDYLPR DWNIULPR DU DSGRURMLPR DSDUDWD LU SULH\
NRPSLXWHULDP SURJUDPLQ{V *UDQJRV WX&apLD VNDLWPHQLQLE
PRQHWLQLD DSDUDWPDP PHFKDQL]PP NDVRV DSDUDWBD VNDLpL
SHULIHULQLD 3UHQJLQLP QDUD NRVWLXPD QDUDP NDXNLD QI
VSDXVWXNDP QDUG\WRMP SLUAWLQLDP SRYDQGHQLQLR SODXNI
PHGLFLQRVY RGRQWRORJLMRV LU YHWHULQDULMRY DSDUDW®D
SURWH]P RUWRSHGLQLD JDPLQLD &DL]GP VLXYLPR PHGALDJD
PDVDADYLPR DSDUDWDH QDXMDJLPLD VODXJRV DSDUDWPH SUL
SULHPRQLD LU UHLNPHQDP DS&AYLHWLPR &4LOG\PR Y{VLQLPR

Yi{GLQLPR YDQGHQV WLHNLPR LU VDQLWDULQLDP SULHWDLVD
YDQGHQV LU RUR VXVLVLHNLPR SULHPRQLP WUDQVSRUWR SU
SDJDOELQLD UHLNPHQD FKHPLQLD SULHALIURV EHL YDO\PR S
SUHNLD VXVLMXVLD VX WUDQVSRUWR SULHPRQiPLV &4DXQDPPD
PHG&LDJP IHMHUYHUND EUDQJLDPMP PHWDOD LU MDP O\GLQLPD
DNPHQDP ODLNURG&LD LU NLWD ODLNPDpLD PX]JLNRV LQVWL
GLULJHQWD OD]GHOLDP SRSLHULDXV LU NDUWRQR VSDXGLQLD
UHLNPHQD LAVN\UXV EDOGXV UDAWLQjV LU EXLWLQLD OLSC
UHLNPHQDP WHSWXND PRNRPRVLRV PHGALDJRV LU YDL]GLQLD
ODN3ZWP SOjYHOLDP LU PDLZHOLDP &ULIWD NOLALDP QHDSGLUE'
DVEHVWR &jUXpLR LU MDP SDNDLWDODP HNVWUXGXRWBDMD S
VDQGDULQLPR LU L]JROLDFLQLDP PHGALDJDP QH PHWDOLQLD OD:
J\YIQDP RGP LU NDLOLDP ODJDPLQD LU NHOLRQLQLD NUHSALD
ERWDJD SDNLQNWHD LU EDOQRMLPR UHLNPHQD DQWNDNOLD

PHG&LDJD QH PHWDOLQLP VWDW\ELQLDP VWDQGALPMD YDP]GA&L
NLOQRMDPDPMP VWDWLQLD QH PHWDOLQLDP SDPLQNODP EDO
VDQG{OLDYLPR LU YH4&LPR NRQWHLQHULDP QHDSGLUEWR DU L
SHUODPXWUR NULDXNOLDP MIURV SXWRV JLQWDUR QDPD DS\
LQGP LU VWDOR UHLNPHQD LAVN\UXV SHLOLXV &DNXWHV LU
WHSWXNXV &HSHpLD PHGALDJDP YDO\PR UHLNPHQDP QHDSGLL
VWDW\ELQ® VWLNOR SRUFHOLDQR LU NHUDPLNRV JDPLQLD ¢
DXGLQLR DU VLQWHWLQLDP PHGALDJD VWRJILQLDP EXULDP ELUL
X48SLOGD LAVN\UXV SRSLHULQLXV NDUWRQLQLXV JXPLQLXV D
SDNDLWDODP WHNVWLO{V YHUSDODP LU VLIOP DXGLQLD LU V
SODVWLNLQLDP X4XRODLGDP GUDEXALP DSUDQJRV DYDO\QiV

JDPLQLD JDODQWHULMRV MXRVWH LU NDVSLQDP VDJDP NDEOI
SODXNDP SDSXR&DODP QHWLNUD SODXND NLOLPP GHPEOLD

WHNVWLOLQLDP VLHQD DSPX3iDOP &DLGLPD LU 4DLVOD YDL]GR
VXNDXSLPDV LAVN\UXV YHALP NLWLHPV WHLNLDQWLV SLUN
SUHNLD PD&PHQLQ{VH LU GLGPHQLQjVH SDUGXRWXYiVH SHU
HOHNWURQLQ{PLV SULHPRQ{PLV 8LQLDWLQNOLR VYHWDLQjVH L

NRQWRUD QXRPD QHNLOQRMDPDV WXUWDYV ODEGDURYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDVY QHNLOQRMDPRMR WXL

+267,1*(5 8%% -RQDYRV J & .DXQDV /7
,QGU|j %DUDXVNLHQ; 7*6 %DOWLF .RQVWLWXFLMRV SU $
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(/) HST Domain Privacy Shield

YLROHWLQ; EDOWD

VULpLDP YDUGP UHJLVWUDYLPDV MXULGLQijV SDVODXJRV
UHJLVWUDYLPDV VLHNLDQW LGHQWLILNXRWL SDVDXOLQLR NR
VX GRPHQR YDUGDH UHJLVWUDYLPX

0% ),10,/$ 'DLQD J aLDXOLDL /7
5HGD 4DEROLHQ] 0(7,'’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

PDAPHQLQj] LU GLGPHQLQ|; SUHN\ED 3:VNDLWDQW LQWH
GHWDO{PLV GDOLPLV LU SULHGDLV

DXWRVHUYLVD SDVODXJRV WUDQVSRUWR SULHPRQLDP UHPF

0% .856,0 ,5 84.856,0 O9DLAYLOLANLD J 9DLAYLOLANLD N
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD

.856,0 ,5 8a.856,0

DXWRPRELOLD WHFKQLQ{ SULHALIUD LU WDLV\PDV VXJHG>
WUDQVSRUWR SULHPRQLDP WHFKQLQ; SULHA&LIUD WUDQVSR
SDSLOG\PDV GHJDODLV LU UHPRQWDV XAVDN\WLQLV WUDQ\
GDOLDP *WDLV\PDV SHUWYDUN\PDV WUDQVSRUWR SULHPRQLI
SULHPRQLD *NURYLPDV WUDQVSRUWR SULHPRQLD SROLUDYLF
Ni{EXODP SHUWYDUN\PDV SXR&\ED UDWD EDODQVDYLPDV DSV
SDGDQJD YXONDQL]DYLPDV WDLV\PDV VXGLOXVLD DU L& GDO

35,987( -2,17 672&. &203%1< 2%2/21 %RKDWAUVND 6WUHHW
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb
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R

oBoLoN

KYIVOKE
ORAFT

DOXV DURPDWL]XRWDV DOXV QHDONRKROLQLY DOXV LI
DOXV JiULPDL DODXV SDJULQGX QHDONRKROLQLDL DODXV
NRNWHLOLDL DODXV LU OLPRQDGR JjUuLPDL DODXV PLVD VDO
JUDQXO;jV DOXL JDPLQWL &DOG\WL DS\QLDL DOXL JDPLQWL

35,9$7( -2,17 672&. &203%$1< 2%2/21 %RKDW\UVND 6WUHHW
5HGD ADEROLHQ] 0(7,'’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

g

oBOLON

KYIVSKE

DOXV DURPDWL]XRWDV DOXV QHDONRKROLQLY DOXV LI
DOXV JiULPDL DODXV SDJULQGX QHDONRKROLQLDL DODXV
NRNWHLOLDL DODXV LU OLPRQDGR JjUuLPDL DODXV PLVD VDO
JUDQXOjV DOXL JDPLQWL &DOG\WL DS\QLDL DOXL JDPLQWL

35,9$7( -2,17 672&. &203$1< 2%2/21 %RKDW\UVND 6WUHHW
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

#o

oBoLon

KYIVSKE
JRIGINAL

DOXV DURPDWL]XRWDV DOXV QHDONRKROLQLY DOXV LI
DOXV JiULPDL DODXV SDJULQGX QHDONRKROLQLDL DODXV

2%
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NRNWHLOLDL DODXV LU OLPRQDGR JjUuLPDL DODXV PLVD VDO
JUDQXOijV DOXL JDPLQWL A&a4bOG\WL DS\QLDL DOXL JDPLQWL

-E5$7 /$%(&.,(1 .DOQR J $XNAWLHML 5XVRNDL 9LOOQL

SURFHVD /DERUDWRULMD

YHUVOR 4aLQLD LU SUDNWLQ{iV SDWLUWLHV NQRZ KRZ SHU

8$% +25,=217%$/ 0(',$ = 6LHUDNDXVNR J $ 9LOQLXV /7
9DLGD .DYDOLIQLHQ; 4LUPIQD J 9LOQLXV /7
8$% +RULJRQWDO OHGLD 2]R J $ 9LOQLXV /7

uro
GIDA

RUDQALQj EDOWD MXRGD
UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED

$57E5%$6 7%$*,/ a\JLR J 9LOQLXV /7

6QLHJR .DOQDV

VSRUWR SUHNLD LU DNVHVXDUD VXNDXSLPDV L&VNIUX
JDOLP\E SDWRJLDL DS&LIUjWL LU 3VLIJ\WL WD SUHNLD 4LQLDWI

0% 680%1, 3$571(5<67 AYLWULJDLORYV J . 9LOQLXV

[
..‘

GROWTH

PARTNERS
SUMANI PARTNERYSTE

AYLHVLDL PijO\QD WDPVLDL PjO\QD
DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;V YHUVOR

2%
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DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRYVY SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYD VLVWHPD SDVODXJDP XaVDN\PDV
IRWRNRSLMDYLPR PDaLQDb QXRPD J\YHQLPR DSUD&\PDB UDA&\PD
SDVODXJRV LQIRUPDFLMRYV LQGHNVD VXGDU\PDV NRPHUFLNM
ULQNLPDV NRPSLXWHULQijVH GXRPHQDb ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQPLDF
LQWHUQHWLQj PDAaPHQLQj SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDvODXJb SDUGDY{MDPV EHL SLUN{MDPV L&VLQHAWLQLR UH
LOQWHUQHWX NDLQDP SDOVJLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRYV DU SUDPRQijV YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SbwbuLPDL YDUWRWRMDPYV SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{iV LU YI
NRPSHQVDYLPR SURJUDPHD YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQiV aYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULijPLPR SDVODXJRV 3VWDLJD YHLNOD PDGDb a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQj SUI
NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRYV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\UI
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNPiPV SDVODXJB QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC(
SDVODXJRV SUDQHAaLPDb XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE}
UHLNPijPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&E\WLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWDHD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLDb VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LaAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDH V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ; ULQNRGDUD WUHpPLDMbD DVP
DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'

2%
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WHLNLPDV NRPHUFLMRV DU UHNODPRYV UHLNPjPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJIJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRV YHUVOR WDUSLQLQNDYLPR
LOQOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaABPMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

8% %%$/772856 3DPDULR J 1HULQJD /7

TOURS

Kelioniy organizatorius | Tour operator

RUDQALQj WDPVLDL SLOND
YHALPDV NHOLRQLD UHQJLPDYV

8%% 6&%1'$*5% WLRFKHPLND J .iGDLQLDL /7
1HULMXV .DOLQDXVNDV -RQR .DUROLR &KRGHNHYLPLDXV J )
8%% 6&%$1'$*5% O9HLYHULD J .DXQDV /7

(OHPHQWDO +HURHYV

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED

8%% 6&%$1'$*5% wWLRFKHPLND J .iGDLQLDL /7
I1HULMXV .DOLQDXVNDV -RQR .DUROLR &KRGHNHYLpPpLDXV J )
8%% 6&%$1'$*5% O9HLYHULD J .DXQDV /7

6WLFKLMRY +HURMDL

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED

8%% 5(07(&+%$6 1DXMRML J ODAHLNLDL /7
*HGLPLQDV 3UDQHYLpPLXYV $GYRNDWD SURIHVLQj EHQGULMD
17
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%UDLOOLDQW

VWDOR aDLGLPDL VWDOR &DLGLPDL VX 8DLGLPD OHQWRPL

65/ /89,0$3 *583 6WU ODULD 'UDJDQ 0 &KLVLQDX O
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

%$5,1

VNUXGLQWRYV VDXOjJU 8D ViNORV VNUXGLQWRV PROLIJD V

&2*,7%1', 8%% 9HUVOR J . XPSLD N '"RPHLNDYRV VHQ .C
5HGD aDEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
as$/7<6

EXKDOWHULQ; DSVNDLWD 33PRQLDP VWHLJLPR YHUVOR SI
GRNXPHQWDHD VXVLMXVLD VX PRNHVpLDLY UHQJLPDV EXKDOWI
LU RUJDQL]DYLPR NRQVXOWDFLMRY ODLNLQR SGDUELQLPR DJF

WUDQVSRUWR SULHPRQLD WHFKQLQ{V SULHALIURV VWRW\V

NURYLQLD HNVSHGLMDYLPDYV NURYLQLD DSWLNLPDV |1
WUDQVSRUWDYLPDV WUDQVSRUWR ORJLVWLND YHALPDV WUD

&2*,7%1', 8% 9HUVOR J .XPSLD N '"'RPHLNDYRYV VHQ .B
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

ZALTYS

MXRGD JHOWRQD

EXKDOWHULQ; DSVNDLWD 3PRQLDP VWHLIJLPR YHUVOR SI
GRNXPHQWDH VXVLMXVLD VX PRNHVpLDLY UHQJLPDV EXKDOW]
LU RUJDQL]DYLPR NRQVXOWDFLMRY ODLNLQR SGDUELQLPR DJF

WUDQVSRUWR SULHPRQLDP WHFKQLQ{V SULHALIURV VWRW\V

NURYLQLD HNVSHGLMDYLPDV NURYLQLD DSWLNLPDV I
WUDQVSRUWDYLPDV WUDQVSRUWR ORJLVWLND YHALPDV WUD

8%% ',0(16( 35,17 %DOWRVLRV 9RNjV J 9LOQLXV /7
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
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DG DIMENSE

A Roland DG Group Company

PiO\QD UR&LQj JHOWRQD WDPVLDL SLOND 4&\GUD

VWUXNWIU NXULDQpPLRV LU UHOMHI IRUPXRMDQpPLRV PDalL
VSDXVGLQLPR PDALQRV SUDPRQijV UHLNPijPV UD&DOLQ;jV VSI
DQWVSDXGDYLPR PDAaLQRV GHNHOLDL VSDXVGLQLPR PDAaLQHt
VSDXVGLQLPR PD&LQP LU VSDXVGLQLPR SUHVHB GDO\V LU S
PDEaLQRYVY SORNAGWXPLQLR VSDXVGLQLPR PDALQRV WUDIDUHWL
VSDXVGLQLPR PDaLQD GDa\PR DSDUDWDL

NLOLPDL GHPEOLDL SDWLHVDODL OLQROHXPDV LU NLWR
WHNVWLOLQLDL VLHQD DSPXaDODL SRSLHULQLDL VLHQD DStF
VLHQD DSPXaDODL WDSHWDL

6,021%$ 0252=29$%$ /LXFLMDQDYRV J .DXQDV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

6,021% 0252

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIUL
XJGRPDVLV YDGRYDYLPDV PRN\PDV SUDNWLQ{V SDWLUWL
XJGRPDVLV YDGRYDYLPDV NRPDQGRPV PRN\PDV XJGRPDVLV
DVPHQLQLDP XJGRPPMD IRUXPP UHQJLPDV LU YHGLPDV GDUEX
NRQIHUHQFLMP UHQJLPDV LU YHGLPDV PRNRPDMD SDVNDLW
UHQJLPDV LU YHGLPDV PRNRPDMD VHPLQDUD UHQJLPDV LU Y
YHGLPDV 3JIGALD ODYLQLPR NXUVDL PRNRPRVLRV PHGALDJR\
LU YDL]GR *UD&D UHQJLPDV HOHNWURQLQLD SXEOLNDFLMD V
SDUVLVLXQpPLDPPMDP WLHVLRJILQLD ODLGD UHQJLPDV WLHVL
WLQNO QH SDUVLVLXQpPLDPPMP WLQNODODLGALDP NIiULPD
UHNODPLQLXV

GL]DLQR LU JUDILQLR GL]DLQR SDVODXJRV LQWHUQHWR \
GL]DLQDV JUDILQLY UHNODPLQjV PHGALDJRV GL]DLQDV p
SURMHNFLMRPY UHQJWL PHQLQLR GL]JDLQR SDVODXJRV YL
NRQVWUDYLPDV VYHWDLQLD LQIRUPDFLMRYV LQGHNVHD NIUL
WHFKQRORJLMD SDVODXJRV YLVXRWLQLR NRPSLXWHULD \
NRPSLXWHULQLY PRGHOLDYLPDV ORJRWLSD NIULPDV QDXMD .
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6 SURJUDPL
NIULPDV YDL]GR LU NRPSLXWHULQLD 4DLGLPD NIULPDV WDUR

8$% 323 75%'( .ULYLD J 9LOQLXV /7
ODULMD /HQNXWLHQj 3DWHQWLQLDP SDVODXJDP FHQWUDV 8
9LOQLXV /7
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JHOWRQD MXRGD EDOWD

DOEXPLQLQLY SLHQDV DQW LHAPHOLD NHSWL YLAWLHQR
DYL&D SLHQDV EDOW\PLQJDVLV SLHQDV EXOYLD WUDA&NXpLEL
X4&NDQGAaLDL GDUARYLD XaAWHSDL GDWXOiV GALRYLQWL NR
YDOJRPRVLRV JjOjVvV IDODIHOLDL JDLYLHML NLDXALQLQLDL N
MRJXUWDYV NLPpLDL NRNRVD SLHQR JjULPDL NRQVHUYXRWD
JU\EDL NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O &aLX
JU\EDL NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL V
ALUQHOLDL NRQVHUYXRWRYV DO\YXRJijV NRQVHUYXRWRV GDI
NRQVHUYXRWRY SDSULNRV NRQVHUYXRWRY SXSRV NRQVHU®
XRJRV NURNHWDL PDULQXRWDV LPELHUDV PDUPHODGDV PL
X4NDQGALDL QHULHEIV EXOYLD WUDANXpPpLDL REXROLD W\Uj
SDUXR&aWL OD]G\QDP ULH&XWDL SDUXR&WL ULH&XWDL SDUXR
AHP{jV ULHaXWDL SDUXR&WRV VDXOjJU &@8b Vi{iNORV SDUXRAaWR
OHUYRV SLHQR JjULPDL SLHQR SDJULQGX SLHQR NRNWHLOL
U\daLb SLHQDV VRMRV SLHQDV VSLULWX NRQVHUYXRWL YD
VXWLUAWLQWDYV SLHQDV VIG\WL P{jVRV SURGXNWDL VIULV W
SODNWRV JULHWLQiOjV GHVHUWDYV YDLVLQLDL XaNDQGALDL
ALHYHO;V YDOJRPLHML SDXN&apLb OL]GDL YDOJRPLHML YDE
PDLVWXL AHPjV ULH&XWDH SLHQDV &HP{jV ULH&XWD SLHQR Jj
SDUXR&WRYV PDLVWXL aXYLHV XaNDQGALDL

DJDYD VLUXSDV QDWIUDOXV VDOGLNOLV DUEDWD DUE
DUEDWAROLD JjULPDL DXJDOLQLDL SUHSDUDWDL QDXGRMDF
EDWRQ;iOLDL EDQGHOijV EDQGHO;iV VX 3GDUX EDR]L EDQGH
S\UDJDLpLDL GAaLIYijVLDL LPELHULQLDL PHGXROLDL MDYDLQL
JiULPDL NDNDYRV JjULPDL VX SLHQX NDNDYRVY SDNDLWDODL
VDOGDLQLDL NDYD NDYRV JjULPDL NDYRV JjULPDL VX SLHC
NHSLQLDL NRNRVLQLDL RULQXNDL NRPEXpLD NRQGLWHULMR
SXRawL NRQGLWHULMRY JDPLQLDL VX PLIJIGRODLV NUHNHUI
VSuUuDJijvLDL ODNULFRVY OD]J]GHO;ijV NRQGLWHULMD OHGDL Ol
PLOWLQLDL NRQGLWHULMRY JDPLQLDL PiWLQLDL OHGLQXNDL
XasSLODL QXJD RQLJLULVY SDVWLOijV NRQGLWHULMD SLN
DawULDLV SULHVNRQLDLY SOLN\WL S\UDJDLpPLDL VX NUHPX ¢
VX DawuULX YDLVLD 3GDUX TXLFKHYV S\ubJDL VX PjVRV 3GDU
3GDUX S\UDJjOLDL VX GDU&ARYLD 3GDUX SDYDVDULQLDL S\UD.
U\ALD NHSLQLDL U\aLD NUHNHULDL U\aLDb XANDQGALDL VD¢
NRQGLWHULMRY JDPLQLDL VDOGALRV EDQGHO;V VDOGALRV]
VDXVDLQLDL VDXVDLQLDL VX 3GDUX VNUHEXpLDL VXPXawLQl
WRUWLOLMRY YDIOLDL YDLVLQLDL NRQGLWHULMRY JDPLQLD
GUHEXpLDL NRQGLWHULMD YDOJRPDVLV ELpLD YDA&NDV YDC
YDOJRPDVLYV YDIOLQLY SRSLHULXYV YDOJRPLHML ELpLD NRULD
OHGDL abDOWPiWLQLDL vDOGDLQLDL &HUEHWDV OHGDL a
VDOGDLQLDL VX OLNHULX &RNRODGLQLDL XawHSDL &RNROCL
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SXR4A4PHQRYVY A&4RNRODGR JjULPDL &4RNRODGR JjULPDL VX SLH
ARNRODGX JODLVW\WL ULH&XWDL &HP{jV ULHaXWD NRQGLWHUL

DODXV LU OLPRQDGR JjuLPDL DODXV NRNWHLOLDL DOXV
JDLYLHML DODYLMbD JjuLPDL JDLYLHML DSHULW\YDL JDLYLHI
JiuLPDL JDLYLHML JjULPDL JDLYLHML NDYRV VNRQLR JjULPIL
JDLYLHML YDLVLD HNVWUDNWDL JDLYLHML YDLVLD QHNWDU
JDPLQLPR PLOWHOLDL JDLYLBPMD JijULPD JDPLQLPR SUHSDU
JDPLQLPR SUHSDUDWDL JD]XRWDH JijULPD JDPLQLPR PLOWHC
JHULDPDV YDQGXR EXWHOLXRVH JLUD LPELHULQLYV DOXV
JiULPDL OLPRQDGDL OLPLR YDQGXR PLHA&ALD Y\QDV DOXV
JiuLPDL QHDONRKROLQLR DODXV NRNWHLOLDL QHDONRKRC(
SRPLGRUDB VXOW\V JjULPDV U\aLb JjULPDL LAVN\UXV SLF
JiULPDV VHOWHULY VLGUDV JDLYLHML JjULPDL VLUXSDL
VRMRYV JjULPDL LAVNVWUXV SLHQR SDNDLWDOXV VSRUWLQLDL
VXOW\V YDQGHQ\V JjULPDL Y\QXRJLD PLVD QHIHUPHQWXR\
JiULPDYV

NRPHUFLQi; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV £
GLGPHQLQi SUHN\ED 3:VNDLWDQW LOQWHUQHWLQ SUHN\E DOI
JDEDOLXNDLVY \DNLWRUL DURPDWL]XRWDLY ULH&XWDLV DYL
FXNUXRWDLY ULH&XWDLV FXNUXRWDLY YDLVLDLVY GDUAaRYL
GALRYLQWDLVY NRNRVD ULHAXWDLV GALRYLQWRPLV GDUARY
IDODIHOLDLYVY JDLYLDLVLDLY NLDX&GLQLQLDLY NRNWHLOLDLYV
NLPpLDLY NRNRVDP SLHQR JjULPDLV NRQVHUYXRWX LPELHU
JUVEDLV NRQVHUYXRWDLVY MIURV DXJDODLV NRQVHUYXRW
NRQVHUYXRWDLY WUXPDLV JU\EDLV NRQVHUYXRWDLV YDL
NRQVHUYXRWDLY pHVQDNDLVY NRQVHUYXRWDLV aLUQHOLDLV
GDUA&RY{jPLV NRQVHUYXRWRPLV GDUA&RY{iPLV VNDUGLQ;jVH N
SXSRPLV NRQVHUYXRWRPLV VRMD SXSHO;jPLV PDLVWXL NR(
LPELHUX PDUPHODGX PLIJGROD SLHQX PLIJGROD SLHQR JjUL
WUD&NXpLDLVY REXROLDP W\UH SDUXRAWDLV GDUARYLD YDO
ULHAXWDLY SDUXR&aAWDLV ULH&XWDLV SDUXR&WDLV VDOGALCL
AHPjV ULHAaAXWDLV SDUXRaAWRPLV VDXOjJU @b ViNORPLYV
YDOJRPRVLRPLV VNUX]GijOLDP OHUYRPLVY SLHQR JjULPDLV Sl
UDWDWXMXPL UD]JLQRPLV ULH&XWLQLDLV XaWHSDLV U\ALb ¢
VUDLJLD NLDXALQiOLDLVY PDLVWXL VXOWLQLDLYVY VXWLU&aGWL!
WHPSH WRIX SOjYHOiPLV XRJLHQiPLV XRJDBP LU SODNWRYV J
YDLVLD GA&HPR XAWHSDLV YDLVLD WUDANXpLDLV YDLVLD ¢
YDOJRPDLVLDLVY YDE]GALDLV QHJI\YDLV ALONDYHUSLD OjOLX
aHP{jV ULHaAaXWP SLHQR JjULPDLV &HP;V ULH&XWD VYLHVWX a
X4&NDQGALDLY DJDYDP VLUXSX QDWIUDOLX VDOGLNOLX DU
SDNDLWDODLY DUEDWAROLD JjULPDLV DXJDOLQLDLV SUHS
EDOW\PLQJDLVLDLY MDYDLQLD EDWRQijOLDLV EDQGHOPLYV
ARNRODGX ELVNYLWDLVY FKDOYD GDQLANDLYVY S\UDJDLpLDLV
EDWRQiOLDLV MDYLQLDLVY XaNDQGAaLDLV NDNDYD NDNDYRYV
SDNDLWDODLY NDUDPHOL]JXRWX VXWLUEGWLQWX SLHQX NDUDF
JiULPDLV VX SLHQX NDYRV NDSVXOjPLV SLOQRPLYV NDYRV ¢
NRPEXpLD NRQGLWHULMRYV JDPLQLDLVY NRQGLWHULMRYV JDP
JDPLQLDLY VX PLJGRODLV NUHNHULDLV X&NDQGAaLDb VDXVD
ODNULFRV OD]GHOiPLV NRQGLWHULMD OHGDLVY OHGLQXND
PLOWLQLDLY NRQGLWHULMRY JDPLQLDLV P{WLQLDLVY OHGLQ
WUDXNWLQjPLV XasSLODLV QXJD RQLJLULX SDVWLOjPLV N
GDU&RY{PLV LU Da&WULDLV SULHVNRQLDLYV SOLN\WDLV S\UD.
FXNUXPL S\UubJDLV S\UDJDLV VX DawuLX YDLVLD 3GDUX TXI1
SDA&WHWR 3GDUX S\UDJDLpLDLV VX 3GDUX S\UDJjOLDLV VX
UDPXQiOLD JijULPDLV UXGDGXPEOLD DUEDWD U\aLb NHSLC
VDOGDLQLDLV VDOGDLQLDLV VX PLQNaAwWX 3GDUX VDOGALDLVI
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VDOGALRVLRVLRPLV NHSLQLD SXR&PHQRPLV VDO\NOLQLDLV \
VNUHEXpLDLVY VXPXaWLQLDLV VX&LDLV VIUDLQLDLV VXPXaw
YDLVLQLDLY NRQGLWHULMRY JDPLQLDLYV YDLVLQLDLV OHGDL"
NRQGLWHULMD YDOJRPXRMX ELpPpLDP YD&a&NX YDOJRPXRMX
YDOJRPXRMX YDIOLQLX SRSLHULXPL YDOJRPDLVLDLV ELDPLD
NRQGLWHULQLDLY OHGDLY &DOWPiWLQLDLY VDOGDLQLDLV &
ARNRODGLQLDLY VDOGDLQLDLY VX OLNHULX &RNRODGLQLDL
ARNRODGLQjPLV NHSLQLDP SXR&PHQRPLV &@RNRODGR JjULPDL’
JODLVW\WDLYV EXOYLD WUDANXpLDLY &@RNRODGX JODLVW\WDL
AROLD DUEDWRPLVY DODXV LU OLPRQDGR JjULPDLV DODXV N
HQHUJLQLDLYV JjUuLPDLYV JDLYLDLVLDLY DODYLMD JjUuLPDLV JC
JiULPDLV JDLYLDLVLDLV GALRYLQW®DH YDLVLD JjULPDLV JDL
JiuLPDLV JDLYLDLVLDLVY NRNWHLOLDLY JDLYLDLVLDLV PHG
JDLYLDLVLDLY YDLVLD QHNWDUDLY JDLYLDLVLDLYV YDLVLD VX
JDLYLPMD JjULPD JDPLQLPR SUHSDUDWDLY JD]XRWX YDQGHQ
JD]XRWDH JijUuLPD IJDPLQLPR PLOWHOLDLV JD]XRWbH JjULPD JD
EXWHOLXRVH JLUD LPELHULQLX DOXPL L]JRWRQLQLDLV (
OLPRQDGDLYV OLpPLR YDQGHQLX PLHALD Y\QX DOXPL PLQF
JiULPDLY QHDONRKROLQLR DODXV NRNWHLOLDLY QHDONRK
SRPLGRUD VXOWLPLV JjULPX U\ALD JjULPDLV L&AVN\UXV SL
JiULPX VHOWHULX VLGUX JDLYLDLVLDLV JjULPDLV VLUXY
YDQGHQLX VRMRV JjULPDLV L&VNV\UXV SLHQR SDNDLWDOXYV
NRNWHLOLDLYV YDLVLDP VXOWLPLV YDQGHQLPLV JjULPDLV Y'
DOXL JDPLQWL AHUEHWX JjULPX SDUGXRWXYLD YLWULQ
NRPHUFLMRY DU UHNODPRV UHLNPiPV SUHNLD SDUGDYLPF
ALQLDVNODLGRMH SDUGDYLPR UHLNPiPV SUHNLD URG\PDV S
SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVL}
SODWLQLPDV ULQNRGDUD ULQNRW\UD VPXONLDP SUHNLD SI
RUJDQL]DYLPR NRQVXOWDFLMRY YLH&ADVLV HOHNWURQLQLYV
UHNODPDYLPDV YLHALHML U\ALDL

8$% 323 75%'( .ULYLD J 9LOQLXV /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

SLOND MXRGD EDOWD P;jO\QD

DJDYD VLUXSDV QDWIUDOXV VDOGLNOLV DUEDWD DUE
DUEDWAROLD JjULPDL DXJDOLQLDL SUHSDUDWDL QDXGRMDF
EDWRQijOLDL EDQGHOjV EDQGHOjV VX 3GDUX EDR]L EDQGH
S\UDJDLpLDL GALIYjVLDL LPELHULQLDL PHGXROLDL MDYDLQL
JiULPDL NDNDYRV JjULPDL VX SLHQX NDNDYRV SDNDLWDODL
VDOGDLQLDL NDYD NDYRV JjuLPDL NDYRV JjULPDL VX SLHC
NHSLQLDL NRNRVLQLDL RULQXNDL NRPEXpLD NRQGLWHULMR
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SXRawL NRQGLWHULMRY JDPLQLDL VX PLIJIGRODLVY NUHNHUI
vVSuDJijvLDL ODNULFRVY OD]J]GHO;ijV NRQGLWHULMD OHGDL Ol
PLOWLQLDL NRQGLWHULMRY JDPLQLDL PiWLQLDL OHGLQXNDL
X&SLODL QXJD RQLJLULVY SDVWLOijV NRQGLWHULMD SLN
DawuLDLVY SULHVNRQLDLY SOLN\WL S\UDJDLpLDL VX NUHPX ¢
VX DaAWULX YDLVLD 3GDUX TXLFKHYV S\ubJDL VX PjVRV 3GDU
3GDUX S\UDJjOLDL VX GDUARYLD 3GDUX SDYDVDULQLDL S\UD.
U\ALD NHSLQLDL U\ALD NUHNHULDL U\ALD XANDQGALDL VD¢
NRQGLWHULMRY JDPLQLDL VDOGA&ALRV EDQGHO;V VDOGALRV|
VDXVDLQLDL VDXVDLQLDL VX 3GDUX VNUHEXpLDL VXPXawLQl
WRUWLOLMRY YDIOLDL YDLVLQLDL NRQGLWHULMRY JDPLQLD
GUHEXpLDL NRQGLWHULMD YDOJRPDVLV ELpPpLD YDA&NDV YDC
YDOJRPDVLY YDIOLQLY SRSLHULXVY YDOJRPLHML ELpLD NRULD
OHGDL aDOWPiwLQLDL vDOGDLQLDL &HUEHWDV OHGDL a
VDOGDLQLDL VX OLNHULX &RNRODGLQLDL XawHSDL &RNROCL
SXR&PHQRV &4RNRODGR JjULPDL &RNRODGR JjULPDL VX SLH
ARNRODGX JODLVW\WL ULH&XWDL &HPijV ULHaXWDb NRQGLWHUL

NRPHUFLQi; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYV £
GLGPHQLQi SUHN\ED 3:VNDLWDQW LOQWHUQHWLQ SUHN\E DOI
JDEDOLXNDLVY \DNLWRUL DURPDWL]XRWDLY ULH&XWDLV DYL
FXNUXRWDLY ULH&XWDLV FXNUXRWDLYV YDLVLDLVY GDUAaRYL
GALRYLQWDLVY NRNRVD ULHAXWDLV GALRYLQWRPLV GDUARY
IDODIHOLDLYVY JDLYLDLVLDLY NLDX&GLQLQLDLY NRNWHLOLDLYV
NLPpLDLY NRNRVD SLHQR JjULPDLV NRQVHUYXRWX LPELHU
JUVEDLV NRQVHUYXRWDLVY MIURV DXJDODLV NRQVHUYXRW
NRQVHUYXRWDLY WUXPDLV JU\EDLV NRQVHUYXRWDLV YDL
NRQVHUYXRWDLY pHVQDNDLVY NRQVHUYXRWDLV AaLUQHOLDLV
GDUA&RY{jPLV NRQVHUYXRWRPLV GDUA&RY{iPLV VNDUGLQjVH N
SXSRPLV NRQVHUYXRWRPLV VRMD SXSHO;jPLV PDLVWXL NR(
LPELHUX PDUPHODGX PLIJGROD SLHQX PLIJGROD SLHQR JjUL
WUD&NXpLDLY REXROLDP W\UH SDUXRAWDLV GDUARYLD YDO
ULHAXWDLY SDUXR&aAWDLV ULH&XWDLV SDUXR&WDLV VDOGALCL
AHPjV ULHAaAXWDLV SDUXRaAWRPLV VDXOjJU @b ViNORPLYV
YDOJRPRVLRPLV VNUX]GijOLDP OHUYRPLVY SLHQR JjULPDLV Sl
UDWDWXMXPL UD]JLQRPLV ULH&AXWLQLDLV XaWHSDLV U\ALb ¢
VUDLJLD NLDXALQiOLDLV PDLVWXL VXOWLQLDLYVY VXWLU&aGWL!
WHPSH WRIX SOjYHOiPLV XRJLHQiPLV XRJDBP LU SODNWRYV J
YDLVLD GA&HPR XAWHSDLV YDLVLD WUDANXpLDLV YDLVLD ¢
YDOJRPDLVLDLVY YDE]GALDLV QHJI\YDLV ALONDYHUSLD OjOLX
aHP{jV ULHaAaXWB SLHQR JjULPDLV &HP;V ULH&XWD VYLHVWX a
X4&NDQGALDLY DJDYDP VLUXSX QDWIUDOLX VDOGLNOLX DU
SDNDLWDODLY DUEDWAROLD JjULPDLV DXJDOLQLDLV SUHS
EDOW\PLQJDLVLDLY MDYDLQLD EDWRQijOLDLV EDQGHOPLYV
ARNRODGX ELVNYLWDLY FKDOYD GDQLANDLYV S\UDJDLpLDLV
EDWRQiOLDLV MDYLQLDLVY XaNDQGAaLDLV NDNDYD NDNDYRYV
SDNDLWDODLY NDUDPHOL]JXRWX VXWLUEGWLQWX SLHQX NDUDF
JiULPDLV VX SLHQX NDYRV NDSVXOjPLV SLOQRPLYV NDYRV ¢
NRPEXpLD NRQGLWHULMRYV JDPLQLDLVY NRQGLWHULMRYV JDP
JDPLQLDLY VX PLJGRODLV NUHNHULDLV X&NDQGAaLb VDXVD
ODNULFRV OD]GHOiPLV NRQGLWHULMD OHGDLVY OHGLQXND
PLOWLQLDLY NRQGLWHULMRY JDPLQLDLV P{WLQLDLVY OHGLQ
WUDXNWLQjPLV XasSLODLV QXJD RQLJLULX SDVWLOjPLV N
GDU&RY{PLV LU Da&WULDLV SULHVNRQLDLYV SOLN\WDLV S\UD.
FXNUXPL S\UubJDLV S\UDJDLV VX DawuLX YDLVLD 3GDUX TXI1
SDaA&WHWR 3GDUX S\UDJDLpLDLV VX 3GDUX S\UDJjOLDLV VX
UDPXQiOLD JijULPDLV UXGDGXPEOLD DUEDWD U\aLb NHSLC
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VDOGDLQLDLY VDOGDLQLDLV VX PLQNAWX 3GDUX VDOGALDLYV
VDOGALRVLRVLRPLV NHSLQLD SXRAPHQRPLV VDO\NOLQLDLV \
VNUHEXpPLDLV VXPX&AWLQLDLV VX&LDLV VIUDLQLDLV VXPXA&W
YDLVLQLDLY NRQGLWHULMRY JDPLQLDLV YDLVLQLDLV OHGDL"
NRQGLWHULMD YDOJRPXRMX ELpLD YDANX YDOJRPXRMX
YDOJRPXRMX YDIOLQLX SRSLHULXPL YDOJRPDLVLDLV ELpLD
NRQGLWHULQLDLYVY OHGDLV &4DOWP;WLQLDLY VDOGDLQLDLV £
ARNRODGLQLDLV VDOGDLQLDLV VX OLNHULX &RNRODGLQLDL
ARNRODGLQ{PLV NHSLQLDP SXRAPHQRPLV &4RNRODGR JjULPDL'
JODLVW\WDLV EXOYLD WUDANXpLDLVY &RNRODGX JODLVW\WDL
A4ROLD DUEDWRPLV DODXV LU OLPRQDGR JjULPDLV DODXV N
HQHUJLQLDLV JjULPDLV JDLYLDLVLDLV DODYLMD JjULPDLV JC
JiULPDLV JDLYLDLVLDLV GALRYLQWD YDLVLD JjULPDLV JDL
JiULPDLV JDLYLDLVLDLY NRNWHLOLDLV JDLYLDLVLDLV PHG
JDLYLDLVLDLV YDLVLD QHNWDUDLV JDLYLDLVLDLV YDLVLD VX
JDLYLPMP J{ULPD JDPLQLPR SUHSDUDWDLV JD]XRWX YDQGHQ
JD]XRWDH JjULPD JDPLQLPR PLOWHOLDLV JD]XRWD JjULPD JD
EXWHOLXRVH JLUD LPELHULQLX DOXPL L]JRWRQLQLDLV ¢
OLPRQDGDLV OLpPLR YDQGHQLX PLH&LP Y\QX DOXPL PLQF
JiULPDLV QHDONRKROLQLR DODXV NRNWHLOLDLVY QHDONRK
SRPLGRUD VXOWLPLV JjULPX U\ALD JjULPDLV LAVN\UXV SL
JiULPX VHOWHULX VLGUX JDLYLDLVLDLV JjULPDLV VLUXS
YDQGHQLX VRMRV JjULPDLV LAVN\UXV SLHQR SDNDLWDOXYV
NRNWHLOLDLV YDLVLD VXOWLPLV YDQGHQLPLV JjULPDLV Y
DOXL JDPLQWL &AHUEHWX JjULPX SDUGXRWXYLD YLWULQ
NRPHUFLMRV DU UHNODPRV UHLNPjPV SUHNLD SDUGDYLPF
ALQLDVNODLGRMH SDUGDYLPR UHLNPiPV SUHNLD URG\PDV S
SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVLEH
SODWLQLPDV ULQNRGDUD ULQNRW\UD VPXONLD SUHNLD SI
RUJDQL]DYLPR NRQVXOWDFLMRY YLHADVLV HOHNWURQLQLYV
UHNODPDYLPDV YLHALHML U\GLDL

8$% 323 75%'( .ULYLD J 9LOQLXV /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7
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MXRGD JHOWRQD EDOWD

NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV ¢
GLGPHQLQj SUHN\ED S3VNDLWDQW LQWHUQHWLQ SUHN\E DOI
JDEDOLXNDLVY \DNLWRUL DURPDWL]XRWDLY ULH&XWDLV DYL
FXNUXRWDLY ULH&XWDLV FXNUXRWDLYV YDLVLDLVY GDUAaRYL
GALRYLQWDLVY NRNRVD ULH&AXWDLV GALRYLQWRPLV GDUARY
IDODIHOLDLYVY JDLYLDLVLDLY NLDX&GLQLQLDLY NRNWHLOLDLYV
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NLPpLDLY NRNRVD SLHQR JjULPDLV NRQVHUYXRWX LPELHU
JUVEDLV NRQVHUYXRWDLVY MIURV DXJDODLV NRQVHUYXRW
NRQVHUYXRWDLY WUXPDLV JU\EDLV NRQVHUYXRWDLV YDL
NRQVHUYXRWDLVY pHVQDNDLVY NRQVHUYXRWDLV AaLUQHOLDLV
GDUA&RY{jPLV NRQVHUYXRWRPLV GDUA&RY{iPLV VNDUGLQ;jVH N
SXSRPLV NRQVHUYXRWRPLV VRMD SXSHO;jPLV PDLVWXL NR(
LPELHUX PDUPHODGX PLIJGROD SLHQX PLIJGROD SLHQR JjUL
WUD&NXpLDLVY REXROLDP W\UH SDUXRAWDLV GDUARYLD YDO
ULHAXWDLY SDUXR&aAWDLV ULH&XWDLV SDUXR&WDLV VDOGALCL
AHPjV ULHAaAXWDLV SDUXRaAWRPLV VDXOjJU @b ViNORPLYV

YDOJRPRVLRPLV VNUX]GijOLDP OHUYRPLVY SLHQR JjULPDLV Sl
UDWDWXMXPL UD]JLQRPLV ULH&XWLQLDLV XaWHSDLV U\ALb ¢
VUDLJLD NLDXALQiOLDLVY PDLVWXL VXOWLQLDLYVY VXWLU&aGWL!
WHPSH WRIX SOjYHOiPLV XRJLHQijPLV XRJDP LU SODNWRYV J
YDLVLD GA&HPR XAWHSDLV YDLVLD WUDANXpLDLV YDLVLD ¢
YDOJRPDLVLDLVY YDE]GALDLV QHJI\YDLV ALONDYHUSLD OjOLX
aHP{jV ULHaAaXWP SLHQR JjULPDLV &HP;V ULH&XWD VYLHVWX a
X4&NDQGALDLY DJDYDP VLUXSX QDWIUDOLX VDOGLNOLX DU
SDNDLWDODLY DUEDWAROLD JjULPDLV DXJDOLQLDLV SUHS
EDOW\PLQJDLVLDLY MDYDLQLD EDWRQijOLDLV EDQGHOPLYV

ARNRODGX ELVNYLWDLVY FKDOYD GDQLANDLYVY S\UDJDLpLDLV
EDWRQiOLDLV MDYLQLDLV XaNDQGAaLDLV NDNDYD NDNDYRYV
SDNDLWDODLY NDUDPHOL]JXRWX VXWLUEGWLQWX SLHQX NDUDF
JiULPDLV VX SLHQX NDYRV NDSVXOjPLV SLOQRPLYV NDYRV ¢
NRPEXpLD NRQGLWHULMRYV JDPLQLDLVY NRQGLWHULMRYV JDP
JDPLQLDLVY VX PLJGRODLV NUHNHULDLV XA&NDQGAaLb VDXVD
ODNULFRV OD]GHOiPLV NRQGLWHULMD OHGDLVY OHGLQXND
PLOWLQLDLY NRQGLWHULMRY JDPLQLDLV P{WLQLDLVY OHGLQ
WUDXNWLQjPLV XasSLODLV QXJD RQLJLULX SDVWLOjPLV N
GDU&RY{PLV LU Da&WULDLV SULHVNRQLDLYV SOLN\WDLV S\UD.
FXNUXPL S\UubJDLV S\UDJDLV VX DawuLX YDLVLD 3GDUX TXI1
SDaA&WHWR 3GDUX S\UDJDLpLDLV VX 3GDUX S\UDJjOLDLV VX
UDPXQiOLD JijULPDLV UXGDGXPEOLD DUEDWD U\aLb NHSLC
VDOGDLQLDLV VDOGDLQLDLV VX PLQNaAWX 3GDUX VDOGALDLVI
VDOGALRVLRVLRPLV NHSLQLD SXR&PHQRPLV VDO\NOLQLDLV \
VNUHEXpLDLY VXPXAWLQLDLV VX&aL VIUDLQLDLV VXPXaWLQ
YDLVLQLDLY NRQGLWHULMRY JDPLQLDLY YDLVLQLDLVY OHGDL"
NRQGLWHULMD YDOJRPXRMX ELpLD YD&NX YDOJRPXRMX
YDOJRPXRMX YDIOLQLX SRSLHULXPL YDOJRPDLVLDLV ELpPLD
NRQGLWHULQLDLY OHGDLVY &4abDOWP{WLQLDLYV VDOGDLQLDLV &
ARNRODGLQLDLY VDOGDLQLDLY VX OLNHULX &RNRODGLQLDL
ARNRODGLQjPLV NHSLQLP SXR&PHQRPLV &@RNRODGR JjULPDL’
JODLVW\WDLYV EXOYLD WUDANXpLDLY &RNRODGX JODLVW\WDL
AROLD DUEDWRPLV DODXV LU OLPRQDGR JjULPDLV DODXV N
HQHUJLQLDLYVY JjuLPDLVY JDLYLDLVLDLYVY DODYLMD JjULPDLV JC
JiULPDLV JDLYLDLVLDLV GALRYLQWDH YDLVLD JjULPDLV JDL
JiuLPDLV JDLYLDLVLDLV NRNWHLOLDLV JDLYLDLVLDLV PHG
JDLYLDLVLDLYVY YDLVLD QHNWDUDLYV JDLYLDLVLDLV YDLVLD VX
JDLYLPMDP JjULPD JDPLQLPR SUHSDUDWDLY JD]J]XRWX YDQGHQ
JD]XRWDH JjuLPP IJDPLQLPR PLOWHOLDLY JD]XRWDH JjULPD JD
EXWHOLXRVH JLUD LPELHULQLX DOXPL L]JRWRQLQLDLV (
OLPRQDGDLV OLPLR YDQGHQLX PLHALD Y\QX DOXPL PLQF
JiULPDLY QHDONRKROLQLR DODXV NRNWHLOLDLV QHDONRK
SRPLGRUDB VXOWLPLV JjULPX U\aLb JjULPDLV L&aVN\UXV SL
JijULPX VHOWHULX VLGUX JDLYLDLVLDLV JjULPDLYV VLUXYS
YDQGHQLX VRMRV JjULPDLV L&VN\UXV SLHQR SDNDLWDOXYV
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NRNWHLOLDLYV YDLVLDP VXOWLPLV YDQGHQLPLV JjULPDLV Y'
DOXL JDPLQWL AHUEHWX JjULPX SDUGXRWXYLD YLWULQ
NRPHUFLMRVY DU UHNODPRV UHLNPiPV SUHNLD SDUGDYLPF
ALQLDVNODLGRMH SDUGDYLPR UHLNPjPV SUHNLD URG\PDV S
SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVL}
SODWLQLPDV ULQNRGDUD ULQNRW\UD VPXONLD SUHNLBD SI
RUJDQL]DYLPR NRQVXOWDFLMRV YLH&DVLV HOHNWURQLQLYV
UHNODPDYLPDV YLHALHML U\ALDL

8%$% 323 75%'( .ULYLD J 9LOQLXV /7
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJDb FHQWUDV 38
9LOQLXV /7

SLOND EDOWD JHOWRQD MXRGD
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV €
GLGPHQLQj SUHN\ED 3:VNDLWDQW LQWHUQHWLQ SUHN\E DOI
JDEDOLXNDLV \DNLWRUL DURPDWL]XRWDLV ULH&AXWDLV DYL
FXNUXRWDLV ULH&AXWDLV FXNUXRWDLV YDLVLDLV GDUA&RYL
GA&LRYLQWDLV NRNRVDP ULH&XWDLV GALRYLQWRPLV GDUARY
IDODIHOLDLY JDLYLDLVLDLV NLDX&ALQLQLDLV NRNWHLOLDLYV
NLPpLDLY NRNRVD SLHQR JjULPDLV NRQVHUYXRWX LPELHU
JU\EDLV NRQVHUYXRWDLV MIiURV DXJDODLV NRQVHUYXRW
NRQVHUYXRWDLV WUXPDLV JU\EDLV NRQVHUYXRWDLV YDL
NRQVHUYXRWDLV pHVQDNDLV NRQVHUYXRWDLV ALUQHOLDLYV
GDU&ARY{PLV NRQVHUYXRWRPLV GDUARY;{PLV VNDUGLQjVH N
SXSRPLV NRQVHUYXRWRPLV VRMP SXSHO{PLV PDLVWXL NRC
LPELHUX PDUPHODGX PLJGROD SLHQX PLJGRODP SLHQR JjUL
WUDANXpLDLY REXROLP W\UH SDUXRAWDLV GDUARYLD YDO
ULHAXWDLV SDUXR&AWDLV ULH&XWDLV SDUXR&WDLV VDOGALL
A4HP{V ULH&XWDLV SDUXRAWRPLV VDXO;jJU &P ViNORPLYV
YDOJRPRVLRPLV VNUX]G{iOLD OHUYRPLV SLHQR JjULPDLV Sl
UDWDWXMXPL UD]JLQRPLV ULH&XWLQLDLV X&WHSDLV U\&LD <
VUDLJLD NLDX&LQ{jOLDLV PDLVWXL VXOWLQLDLV VXWLUAWL!
WHPSH WRIX SOjYHO{PLV XRJLHQijPLV XRJP LU SODNWRV J
YDLVLD GAHPR X&WHSDLV YDLVLD WUDANXpPLDLV YDLVLD ¢
YDOJRPDLVLDLV YDE]G&LDLV QHJI\YDLV &ALONDYHUSLD OjOLX
AHP{V ULH&AXWD SLHQR JjULPDLV &HP{V ULH&AXWD VYLHVWX A&
X48NDQG&LDLV DJDYD VLUXSX QDWIUDOLX VDOGLNOLX DU
SDNDLWDODLY DUEDWAROLDP JjULPDLV DXJDOLQLDLV SUHS
EDOW\PLQJDLVLDLY MDYDLQLDP EDWRQ;OLDLV EDQGHO;PLV
ARNRODGX ELVNYLWDLV FKDOYD GDQLANDLV S\UDJDLpLDLV
EDWRQ{OLDLVY MDYLQLDLV X4NDQGA&LDLV NDNDYD NDNDYRV
SDNDLWDODLY NDUDPHOL]XRWX VXWLUZWLQWX SLHQX NDUDF
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JiULPDLV VX SLHQX NDYRV NDSVXOijPLV SLOQRPLYV NDYRV ¢
NRPEXpLD NRQGLWHULMRY JDPLQLDLV NRQGLWHULMRYV JDP
JDPLQLDLVY VX PLJGRODLV NUHNHULDLV XAaNDQGAaLDB VDXVD
ODNULFRV OD]GHOiPLV NRQGLWHULMD OHGDLY OHGLQXND
PLOWLQLDLY NRQGLWHULMRY JDPLQLDLYV P{WLQLDLVY OHGLQ
WUDXNWLQjPLV XasSLODLV QXJD RQLJLULX SDVWLOjPLV N
GDU&RY{iPLV LU DaWULDLV SULHVNRQLDLYV SOLN\WDLV S\UD.
FXNUXPL S\UuDJDLV S\UDJDLV VX Da&WULX YDLVLD 3GDUX TXIL
SD&WHWR 3GDUX S\UDJDLpLDLV VX 3GDUX S\UDJjOLDLV VX
UDPXQjOLD JjULPDLV UXGDGXPEOLD DUEDWD U\AaLD NHSLC
VDOGDLQLDLVY VDOGDLQLDLV VX PLQNaAWX 3GDUX VDOGALDLVI
VDOGALRVLRVLRPLVY NHSLQLD SXR&PHQRPLV VDO\NOLQLDLV \
VNUHEXpLDLV VXPXAWLQLDLV VX&aL VIUDLQLDLV VXPX&aWLQ
YDLVLQLDLY NRQGLWHULMRY JDPLQLDLY YDLVLQLDLVY OHGDL"
NRQGLWHULMD YDOJRPXRMX ELPpLDP YD&a&NX YDOJRPXRMX
YDOJRPXRMX YDIOLQLX SRSLHULXPL YDOJRPDLVLDLV ELDPLD
NRQGLWHULQLDLY OHGDLY &DOWPiWLQLDLY VDOGDLQLDLV &
ARNRODGLQLDLYVY VDOGDLQLDLY VX OLNHULX &RNRODGLQLDL
ARNRODGLQijPLV NHSLQLDPD SXR&@PHQRPLVY &4RNRODGR JjULPDL"’
JODLVW\WDLYV EXOYLD WUDANXpLDLY &@RNRODGX JODLVW\WDL
AROLD DUEDWRPLY DODXV LU OLPRQDGR JjULPDLV DODXV N
HQHUJLQLDLYV JjuLPDLYV JDLYLDLVLDLY DODYLMD JjUuLPDLV JC
JiULPDLV JDLYLDLVLDLV GALRYLQWDH YDLVLD JjULPDLV JDL
JijuLPDLVY JDLYLDLVLDLV NRNWHLOLDLYV JDLYLDLVLDLV PHG
JDLYLDLVLDLY YDLVLD QHNWDUDLY JDLYLDLVLDLYV YDLVLD VX
JDLYLPMD JjULPD JDPLQLPR SUHSDUDWDLY JD]XRWX YDQGHQ
JD]XRWH JijULPD IJDPLQLPR PLOWHOLDLV JD]XRWH JjULPD JD
EXWHOLXRVH JLUD LPELHULQLX DOXPL L]JRWRQLQLDLV (
OLPRQDGDLV OLpPLR YDQGHQLX PLHALD Y\QX DOXPL PLQF
JiULPDLV QHDONRKROLQLR DODXV NRNWHLOLDLV QHDONRK
SRPLGRUD VXOWLPLYVY JjULPX U\aLb JjULPDLV L&AVN\UXV SL
JiULPX VHOWHULX VLGUX JDLYLDLVLDLV JjULPDLV VLUXE
YDQGHQLX VRMRV JjULPDLV L&VNV\UXV SLHQR SDNDLWDOXYV
NRNWHLOLDLYV YDLVLDP VXOWLPLV YDQGHQLPLV JjULPDLV Y'
DOXL JDPLQWL AHUEHWX JjULPX SDUGXRWXYLD YLWULQ
NRPHUFLMRY DU UHNODPRV UHLNPiPV SUHNLD SDUGDYLPF
ALQLDVNODLGRMH SDUGDYLPR UHLNPiPV SUHNLD URG\PDV S
SUHN\ERV VDQGRULDP GHU\ERV LU VXVLWDULPDL WUHWLHVL}
SODWLQLPDV ULQNRGDUD ULQNRW\UD VPXONLD SUHNLD SI
RUJDQL]DYLPR NRQVXOWDFLMRY YLH&ADVLV HOHNWURQLQLYV
UHNODPDYLPDV YLHALHML U\VALDL

8%% %$/7%$6 0(',6 $OXGDULD J $ 9LOQLXV /7

+RXVH RI 1HJURQL

EDUDP SDVODXJRV UHVWRUDQD SDVODXJRV DSUISLQLPDV

). (/(.75 17 9(560 &aDUNLQjV J (OHNWU{QDL /7
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PiO\QD JHOWRQD RUDQAaLQ; UDXGRQD MXRGD EDOWD

VSRUWR NOXED SDVODXJRV VYHLNDWLQLPDV LU NIQR UHC
LU YHGLPDV VSRUWR YDUA\EDP UHQJLPDV VSRUWR VWRY\NC
VXGDU\PDV VSRUWR DLN&pLb QXRPD

'$1%$6 $=,.(-(9 4LUJR 6RGHD RML J 9LOQLXV /7

D|STYLE

EDOGDL

'$1$6 $=,.(-(9 4LUJR 6RGHP RML J 9LOQLXV /7

JHOWRQD
DSAYLHWLPR OHPSXWi{V DSAYLHWLPR SULHWDLVDL LU 3UH

8% 72/, 1$0%, $XGURV I % .ODLS{GD /7
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

*DVWURQRPLQLY WHDWUD
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PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS
EDUD SDVODXJRV LAVLQH&WLQLR PDLVWR UHVWRUDQD SDVOD
PDLVWR DSAaYDOJDb SDVODXJRV LQIRUPDFLMRYV DSLH PDLVW L
NHSLPR DSDUDWDH QXRPD SDWDULPDL LU LQIRUPDFLMD DSLt
SDVODXJRV UHVWRUDQD ZDVKRNX SDVODXJRV UHVWRUDQD
XaNDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV

8% 72/, 1$0%, $XGURV I % .ODLS{GD /7
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

PiO\QD EDOWD URALQ; UDXGRQD ERUGLQj; UDXVYD abDoOLD

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS
EDUD SDVODXJRV LAVLQH&WLQLR PDLVWR UHVWRUDQD SDVOD
PDLVWR DSAaYDOJDb SDVODXJRV LQIRUPDFLMRYV DSLH PDLVW L
NHSLPR DSDUDWDH QXRPD SDWDULPDL LU LQIRUPDFLMD DSLt
SDVODXJRV UHVWRUDQD ZDVKRNX SDVODXJRV UHVWRUDQD
XaNDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJIRV

'$1%$6 $=,.(-(9 4LUJR 6RGHD RML J 9LOQLXV /7

.
=; DANUIFAIRA

UDXGRQD A&4YLHVLDL UDXGRQD WDPVLDL UDXGRQD MXRGD
QH PHWDOLQijV JULQGD SO\WHOLD GDQJRV QH PHWDOLQ;\
QH PHWDOLQ;V VWDW\ELQjV SO\WHO;{;V SO\WRYV

8%% ,1.21%$ *LHGUDLpLD J 9LOQLXV /7
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ROOM

GUDEXaLDL DSUDQJD

0%42-, %(1'5,-%$ ()(.7$6 3DODQJRV J 3DQHY a\Vv /7

Effectus

ADOLD UXVYD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDaLQP QXRPD J\YHQLPR DSUD&\PD UD&a\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLNA
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj] SUHN\ED SDUVLVLXQpPLDF
LQWHUQHWLQj PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQjV LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD°
YHUVOR YDG\ED ODLNUD&pLD X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRVY UHLNPHQLPLV PD&PHQLQj SULI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPjPV DU SDUGDYLPXL VNDWLQWL PRNHVp

2%
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SLOG\PDV QDXMLHQD DSaybDOJP SDVODXJRV QXRPRQLD W\UI
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNPiPV SDVODXJBb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHAaLPD XaubDa\PDV 3VWDLJIJD YHLNOD SUHNL
VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF}
UHLNPjPV SUHNLD® UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;iV 3UDQJRYVY OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPYV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLDb VX AaLQLDVNODLGD
SDVODXJRV VDYLNDLQRY DQDOL]J; VFHQDULMbD UDB&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 33VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWDHD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDHD V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPLDBDMD DVP
DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG’
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV YDUWRW
UHLNPPV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU®
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLH&ABPMD U\aLD VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX NRVPHWLND
UHLNPHQLPLY PDLVWR SDSLOGDLV PLQHUDOLQLDLVY PDLVWEF
SDVNLUWLHYV DSDUDWDLYV KLJLHQLQLDLY UHLNPHQLPLYVY GUDE:

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLVY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLP WUHQHULD SDVO
XJGRPDPMDP IRUXPDP UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWHP DJHQWIUD SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]JDPLQDYLPDV HNVNXUVLMD® YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDODP WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDYV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPDP UHNYL]LWD QXRPD

2%



'$/,6 $ BDUDLANRYV

ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLVY RUODLYLDLY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQijV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPP GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV a\JLb
UHQJLPDV NXOWIURV &YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDVY ORWHULMD UHQJLPDV ORA&AGLPR QDPHB ND]JLQR SDVO
SUDPRJD UHLNP;PV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV A&AYLHWLPDYV PRN\PDV PRN\PDV PDA&RV JUXSj\
HJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXVY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYVY SUDNWLQLY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQDP SDVODXJRV SURIHVLMRYV SI
UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPHP UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNI
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]J]LMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV La@VN\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBMbD
UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPLDPRVLRYVY WLHVLRJLQLYV YDL]GR 3UD&ab SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UDa\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMD YDL]GR 3UD&b UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNP{iPV YHUVOR 8LQLD LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAaf
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
abDLVODb QXRPD

DNW\YXPR LU GjPHVLR VXWULNLPR QXVWDW\PR SDVODXJ
DNYDNXOWIURV SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQR\
DURPDWHUDSLMRY SDVODXJRV DWY\NVWDQpPLD 3 QDPXV VODX.
EHQGUXRPHQLQ{V VRGLQLQN\VW{V YLHWD SDUISLQLPDV FKLU
SDVODXJRV GDUALQLQN\VW|; GHSLOLDFLMD YD&NX GLHWRV L
EDQNR SDVODXJRV PHGLFLQLQ{jV WUDQVSODQWDFLMRY UHLNF
NY{SDYLPR NDXNLD QXRPD GXMDP EDOLRQDP LU NRQWHLQHUI
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VXWULNLPR QXVWDW\PR SDVODXJRV HUJRWHUDSLMRV SDVOEL
JORERV QDPDP SDVODXJRV JURALR VDORQD SDVODXJRV J\G\P
J\G\PR SDVODXJRV J\YXOLDP DXJLQLPDV J\YXOLP QXRPD GDU&
JURALR SULHALIUD J\YIQP SDJDOELQLQND SDUISLQLPDV (
DUDQADYLPDV NDOERV WHUDSLMD NDPEDULQLD J\YiQ{OLD KI
SDVODXJRV &HP{V DU DNYDNXOWIURV IN\MH VRGLQLQN\VW,;
4HPiV DU DNYDNXOWIURV IN\MH VRGLQLQN\VWi{MH LU PL&N
SDVODXJRV NRQVHUYXRWD &PRJDXV DXGLQLDP VDXJ\NOD ¢
NUD&AWRYDL]G&LR DUFKLWHNWIURYV SDVODXJRV NUDAWRYDL]¢
ODXNLQjV DXJDOLMRV LU J\YIQLMRV LAWHNOLD YDOG\PDV

PHGLFLQLQLDL W\ULPDL GiO NDUDQWLQR L]JROLDFLMRYV PHGLF
LU J\G\PR UHLNP{PV PHGLFLQLQ{V NRQVXOWDFLMRV QHz3JD
PHGLFLQRV NOLQLND SDVODXJRV PHGLFLQRV SDJDOED PHG
PHGALD SHUVRGLQLPDV PHGALDP VRGLQLPDV WDU&RV DQJOLF
PLAND DWVRGLQLPR SDVODXJRV PRN\PRVL VXWULNLPD QXVWI
PHGLFLQLQLD GXRPHQDP VWHE{VHQD PHGLFLQLQ{V GLDJQRV\
SDVODXJRV RSWLNDP SDVODXJRV RUWRGRQWLQ{V SDVODXJR
SODVWLQ|; FKLUXUJLMD SODXNDP GD&\PR SDVODXJRV SODX
SHUVRGLQLPDV SODXND VWLOLVWD LU NLUS{MP SDVODXJRYV

SDVODXJRV UHDELOLWDFLMRV 3VWDLJD SDVODXJRV UHJHQHL
VXWULNLPD GLDJQRVWLND VDQDWRULMDP SDVODXJRV VDQL
VHUJDQpPLDMD SULNODXVRP\EjV OLJRPLV UHDELOLWDFLMD VI
VODXJ\PDV PHGLFLQLQLV VRGLQLQN\VW; VRGR SDGDUJD G
VROLDULXPDP SDVODXJRV VYHLNDWLQJXPR FHQWUD SDVODX.
VYHLNDWRY NRQVXOWDFLMRVY VYHLNDWRV SULH&LIUD VYHLN
VYHLNVWDQpPLDPMD VODXJRV QDPDP SDVODXJRV WDWXLUDYLPD\
LU NLWD &HP{V INLR FKHPLNDOD EDUVW\PDV L& RUR LU QXR
S\QLPDV YDLVWP JDP\ED SDJDO UHFHSWXV IDUPDFLQLQND !
JHQHUDWRULD YRQLRPV QXRPD YHMD SULH&LIUD YHWHULQDL
UHLNP{PV YL]DALVWD SDVODXJRV Y\QXRJIJLQLQN\VW; Y\QXF
SDVODXJRV &RNLR WHUDSLMD &HP{V INLR *UHQJLQLD QXRPD

8%% 521(/7$ 3DODQJRV J $ 9LOQLXV [7

MXRGD EDOWD SLOND UDXGRQD UXGD
EDUDP SDVODXJRV L&VLQHAWLQLR PDLVWR UHVWRUDQDB
SDVODXJRV VDYLWDUQRVY UHVWRUDQD SDVODXJRYV

8% .251%6 .XRVD J .ODLS{GD /7
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SIVER

JHOWRQD EDOWD MXRGD
EUDQJLHML PHWDODL LU Mb O\GLQLDL MXYHO\ULQLDL G
ODLNURGALDL LU NLWL ODLNPDpLDL

0% 3/$8.1 3$6$8/,6 6DORP{MRV 1jULHV J 9LOQLXV [

\Y|

HOUSE

SALONAS

A&PRQLD DU J\YIQDP KLIJLHQLQj LU JURALR SULHALIUD

8%% 5%$',2&(175%6 /DLVYiV SU 9LOQLXV /7

ZipGD

UDGLMR UHNODPD UHNODPD YHUVOR LQIRUPDFLMD YHUV
UHNODPLQLD VNHOELPDP SODWLQLPDV SUHNLD SDUGDYLPR
QXRPD UHNODPLQLDP WHNVWH VNHOELPDV ULQNRW\UD LQIRU
GXRPHQD ED]iVH VWDWLVWLQj LQIRUPDFLMD DUWLVWD YHUV(

UDGLMR WUDQVOLDYLPDV U\aLDL SHU NRPSLXWHULD W
NRPSLXWHUL]XRWDV SUDQH&a&LPH LU YDL]GP SHUGDYLPDV H
SHUGDYLPDV WHOHNRPXQLNDFLMBD 3UHQJLQLD QXRPD QDXN
WHOHNRPXQLNDFLMDVY DVPHQD LH&NRV SDVODXJRV SHU UDGL?

WHOHYL]LMRV LU UDGLMR SURJUDPH NIULPDV JDUVR 3UD
LQIRUPDFLMD @&@YLHWLPR LQIRUPDFLMD 3UD&DP VWXGLMB SD
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UHQJLPDV SUDPRJLQLD UHQJLQLD NIULPDV WLHVLRJLQLD
DSDUDWIURY QXRPD SDVLOLQNVPLQLPDL SUDPRJRV UDGLMR

8%% '$518 *5283 $XNAWDLpLD J 9LOQLXV /7
$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
8267%9%,

UHNODPD UHNODPRV YLHWD QXRPD YHUVOR YDG\ED
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYV NRQ
SDVODXJRV NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV VW
DXNFLRQH SHUVRQDOR YDG\ERV NRQVXOWDFLMRV YHUV(
YHUVOLQLQNDPYV SULYDpPpLXV LQYHVWXRWRMXYV YHUVOR VSHI
YLH&LHML U\aLDL UijPiMb SDLH&ND YHUVOR WYDUN\ED 3VWDL.

QHNLOQRMDPRMR WXUWR RSHUDFLMRVY QHNLOQRMDPRMR
SYHUWLQLPDV QHNLOQRMDPRMR WXUWR DJHQWIUD SDVODXJI
QHNLOQRMDPDV WXUWDV QHNLOQRMDPRMR WXUWR WDUS
QHNLOQRMDPRMR WXUWR YDOG\PDV GDXJLDEXpLD QDPD YD
QXRPSLQLJLD ULQNLPDV SLUNLPR LAVLPRN{WLQDL ILQDQVDY
3S3YHUWLQLPDV VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV

Sbvwbwd VWDW\ED SDVWDWDH J\YHQDPDMD LU NRPHUFL
YLGDXV DSGDLOD YLUWXYiV 3UDQJRV 3WDLV\PDV A&4LOG\PR 3U
SWDLV\PDV LU WDLV\PDV YDP]G\QD WLHVLPDV LU SULHALIUD
VDQWHFKQLNRY GDUEDL HOHNWURV SULHWDLVD 3WDLV\PDV
PRQWDYLPDV ELXUR 3UDQJRV 3WDLV\PDV WDLV\PDV LU SULH
VWDW\ED SULH&LIUD VWDW\ERV LQIRUPDFLMD LU NRQVXOWDFI

8%% 3%$125%0%$ /7 O6DOWRQLANLD J 9LOQLXV /7
9LOLMD 9LHAIQDLW,j $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

UHNODPD

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DUEDWRYV JjULPR FHUHPRQLMB VDGF
NIQR UHQJ\ERV WUHQLUXRW;V DVPHQLQLD XJGRPBMD IRUXI
SDVODXJRV ELOLHWHD DIJHQWIUD SDVODXJRV SUDPRJRV FLI
QXRPD GLVNRWHNDH SDVODXJRV GLVNRWHNDB YHG{MDB SDVOD
HOHNWURQLQ; GDUEDODXNLQj OHLG\ED HOHNWURQLQLD NQ\J
SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDVY SHU NRPSLXWHULH1
SDVODXJRV ILOPD NIULPDV LAVN\UXV UHNODPLQLXV ILILQ
UHQJLPDV JDUVR DSDUDWIURV QXRPD JDUVR 3UD&DP PRQWD
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YHUWLPDV JLPQDVWLNRYV PRN\PDV J\YIQDP GUHVDYLPDV JRO
LOQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQLXV LQVWUX
VWXGLMDP SDVODXJRV NDOLJUDILMRV SDVODXJRV NDPEDUL
NDVHWLQLDP YDL]GR PDIJQHWRIRQD QXRPD NLOQRMDPBMbBD ELI
QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD QXRPD

SUDPRJRV DU AYLHWLPDV NQ\JD OHLG\ED NRORNYLXPDH UH
YHGLPDVY NRQIHUHQFLMD UHQJLPDV LU YHGLPDV NRQJUHVD

YHGLPDV NXOWIURV DU PRNRPPDMP SDURGH UHQJIJLPDV NXOW
JDOHULMRVH NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV ORALPF
ORWHULMDP UHQJLPDV PDGHP 4RX UHQJLPDV SUDPRJD UHLNPj}
PRNA\NOD SDVODXJRV &YLHWLPDYV PRN\PDV PRN\PDV PDAaR\V
SDVODXJRV QDXGRMDQW LPLWXRNOLXV PX]LHMDP DSUISLQL
NRPSRQDYLPR SDVODXJRV PX]JLNRV NIULPDV QDNWLQLD NO>
PRN\PDV RUNHVWUD SDVODXJRV SREIYLD UHQJLPDV SRLO'
VWRY\NODb SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPV SUDNWLQLY PRN\PDV SDURGRPDVLV SUDPR.
SUDPRJLQLDP URGLQLP &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLC
uba\pbv VFHQDULMDP UD&\PDV QH UHNODPRV UHLNP;PV VHF
UHQJLPDV LU YHGLPDVY VSRUWR DLN&pLD QXRPD VSRUWR 3UH
VSRUWR VWRY\NOD SDVODXJRV VSRUWR YDUA\ED WYDUNDU
VWDGLRQD 2UHQJLQLD QXRPD VXEWLWUDYLPDV VSRUWR NO?’
WUHQLUXRW;V ARNLD YDNDUD UHQJLPDV &YLHWLPR LQIRUP
VWXGLMD DSEAYLHWLPR SULHPRQLD QXRPD WHDWUR GHNRUDF!
SDVODXJRV QH UHNODPLQLD WHNVWH WHNVWDH UDA\PDV WH
SUDPRJLQjV ODLGRV WHOHYL]LMRV SURJUDPD SDUISLQLPDV
WHPLQLDP SUDPRJLQLD UHQJLQLD FRVSOD\ UHQJLPDV WHQLYV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPpLDPRVLRYV WLHV
WLQNO QH SDUVLVLXQpLDPBMbD WLHVLRJLQLD ODLGD UHQJI
GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVHpPLD QXRPD YDL]GDI
YDL]GR ILOPDP GHPRQVWUDYLPDV YDL]GR ILOPD SDUISLQLPDV
YDUMHW|; VSHNWDNOLD SDVLURG\PDL YHUWLPDV &4RGALX YH
VSHNWDNOLDPV ]J]RRORJLMRV VRGHD SDVODXJRV AaDLGLPD 3UIL
WLHVLRJLDL SHU NRPSLXWHULD WLQNO &DLVOD QXRPD

0% -2781%$6 9LQpbH J .DXQDV /7
(YHOLQD 7UXNALQLHQj .RQVWLWXFLMRV SU 9,0QLXV /7

EDOWD A&4YLHVLDL aDOLD MXRGD

YHUVOR YDG\ERV SDWDUiMb SDVODXJRV YHUVOR YDG\EF
YHUVOR YDG\ERV LU RUJDQL]JDYLPR NRQVXOWDFLMRV YHUV
SDUHQNDQW NOLHQWDPV 3YDLULXV VSHFLDOLVWXV YHUVOR \
SULYDPLXV LQYHVWXRWRMXYVY YHUVOR VSHFLDOLVWD NRQVXO
SDWLNULQLPDL YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YK
YHUVOR LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHU
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODXJRV YH
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NRPHUFLMRVY DU UHNODPRV UHLNP{PV YDUWRWRMD SURILO
YDUWRWRMDP DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHN
YDOG\PR SDVODXJRV 3PRQiPV WUHPLDMDP DVPHQD SUHNLD
DGPLQLVWUDYLPDV WLNVOLQj ULQNRGDUD WLHNLPR SDVOD X
YHUVODPYV  WHOHYL]JLMRV UHNODPD WHOHULQNRGDURV SD
WHOHNRPXQLNDFLQLD SDVODXJDP XA&VDN\PDV NLWLHPV  WH
WHOHIRQR DERQHQWD V UD&R LQIRUPDFLMRYV WHLNLPDYV

QHSDVLHNLDPDV WHNVWD GRURMLPDV V VNDLWD IDNWIUD L3
VXVLWLNLPD SULPLQLPR SDVODXJRV 3VWDLJD YHLNOD VXV
VWHQRJUDIDYLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED \
PDALQ{OH VPXONLD SUHNLD SDUGDYLPR DXWRPDWD Q:
DGPLQLVWUDYLPDV VNHOELPDP NOLMDYLPDV VNDLWPHQLQ
VHNUHWRULDYLPDV VFHQDULMD® UD&\PDV UHNODPRV UHLNP]|
SDVODXJRV UjP{MD SDLH&ND U\4LDP VX &LQLDVNODLGD SDVOI
ULQNRV QDJULQ{MLPDV ULQNRGDURV NRQFHSFLMBDP NIULPDV

ULQNRGDUD UHNODPRV YLHWD QXRPD UHNODPRV VWHQGD

VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRY UHNODPRV SULV
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV ODLNR QXRP
DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV SD'
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD XA&VDN\PDV
IRWRNRSLMDYLPR PDaLQP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ; PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAEWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLDP UHQJLQLDP UHQJ
SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJDP YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAPHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRY UHLNPHQLPLV PD&PHQLQ;j SULI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DS&4YDOJDP SDVODXJRV QXRPRQLD W\U|
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD® NOLHC
SDVODXJRV SUDQHALPD X4UDA&\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLEF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;{V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
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UDGLMR UHNODPD UD&\WWLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPDB SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{V PHGALDJRV QXRPD UHNO
YDG\ED VSRUWLQLQNDPV YLHADVLV HOHNWURQLQLV UHI
UHNODPDYLPDV YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\
NRQVXOWDFLMRY YLVXRWLQLR NRPSLXWHULD WLQNOR VYHW
LQGHNVDYLPDV NRPHUFLMRVY DU UHNODPRYV UHLNP PV

., $ &25325%7,21 +HROOHXQJ UR 6HRFKR JX 6HRXO .5
$XaUD 3DNiQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ

DXWRPRELOLDL VXQNYHALPLDL DXWREXVDL PLNURDXWEF
IXUJRQDL WUDQVSRUWR SULHPRQ;V PLNURIXUJRQDL GLGHO
WUDQVSRUWR SULHPRQLD YDULNOLDL DXWRPRELOLD GXUHOL:
SULHNLQLD VWLNOD YDO\WXYDL WUDQVSRUWR SULHPRQLD Y
SULHPRQiPV DXWRPRELOLD SRVINLD 4LELQWDL DXWRPRELO
YHLGURGiOLDL DXWRPRELOLD EXIHULDL DXWRPRELOLD NjEXC
NiGXWijV WUDQVSRUWR SULHPRQLDP YDLUDUDpPpLDL DXWRPRE
ViG\QLD DSYDONDODL VDXJRV GLUaDL WUDQVSRUWR SULHPR!
DXWRPRELOLD NRQVWUXNFLQjV GDO\V LU SULHGDL

,$ &25325%$7,21 +HROOHXQJ UR 6HRFKR JX 6HRXO .5
$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

OHQJYLHML DXWRPRELOLDL VSRUWLQLDL DXWRPRELOLDL
DXWREXVDL HOHNWULQ{jV WUDQVSRUWR SULHPRQ iV
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0% $3,(/$,0 OLQLMRV J .ODLS{GD /7
/IDXUD %HLQRULHQj $GYRNDW;V / %HLQRULHQ{jV NRQWRU
9LOQLXV /7

7<.8

QHIJI\GRPRML NRVPHWLND LU WXDOHWLQLDL SUHSDUDWDL ¢
HWHULQLDL DOLHMDL EDOLQLPR SUHSDUDWDL LU NLWRV VN
AYLWULQDPRMR DSGLUELPR SUHSDUDWDL

GHJDODL LU DSAYLHWLPR PHGALDJRV DS&AYLHWLPR 4YDN;V

SRSLHULXV LU NDUWRQDV VSDXGLQLDL 3UL&LPR PHG3a
UHLNPHQ\V LAVNV\UXV EDOGXV UDG&WLQijV DU EXLWLQ;jV OL
GDLOLQLQND UHLNPHQ\V WHSWXNDL PRNRPRML PHGALDJD LU
SDNDYLPR ODN&AWDL SOjYHO; V LU PDLAHOLDL &auLIWDL NOLAj"

DXGLQLDL LU WHNVWLO;V SDNDLWDODL VWDOWLHVi{jV WH
SODVWLNLQijV XaXRODLGRV

NDYD DUEDWD NDNDYD LU MD SDNDLWDODL U\aLDL PDI
NUXRSRV PLOWDL LU JUIGP SURGXNWDL GXRQD S\UDJDL LU
LU NLWL YDOJRPLHML OHGDL FXNUXV PHGXV VLUXSDV PLHC
DAWULHML SULHVNRQLDL NRQVHUYXRWRV SULHVNRQLQ;V a
X4aDOG\WDV YDQGXR

DOXV JDLYLHML JjULPDL PLQHUDOLQLV LU JD]XRWDV YD!
NLWL JDLYLDMD JjULPD JDPLQLPR PLALQLDL

VYDLJLHML JjULPDL L&VN\UXV DODP VYDLJLDMD JjULPD JID

AYLHWLPDV PRN\PDV SUDPRJRV &4YLHWLPR UHQJLQLD R
SUDPRJLQLD UHQJLQLDP RUJDQL]DYLPDV VSRUWLQ; LU NXOWIiU|

PHGLFLQRVY SDVODXJRV YHWHULQDULMRY SDVODXJRV apep
AHPGLUE\VW;V DNYDNXOWIURVY VRGLQLQN\VW;V LU PLANLQLQ?M

MXULGLQiV SDVODXJRV SDA&LQpLDP SDVODXJRV LQWHUC
SULHALIUD

8%% $*52),50% 6 ./26 ©6PjOLR J 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

$XJLQN LU DXN

DXJDOD ViNORV GDLJLQWRYV ViNORV ERWDQLNRY UHLNPjlI
ViNORV VRGLQXNDL YHMD LU JjOLB ViNORV PXOpLDV

PDAPHQLQj LU GLGPHQLQj SUHN\ED 3:VNDLWDQW LQWHUQ!
ViIiNORPLVY ERWDQLNRV UHLNP{jPV J{OLDP VYRJIQ{OLDLV VYRJI
LU JiOLDP ViNORPLV PXOpLXPL DXJDOD VXEVWUDWDLV DXJD
ViNORPV GDLJLQWL GLUYRAHPLR SULHGDLV DXJLQLPR WHU:
AHP{V INLR VRGLQLQN\VW;V LU PLANLQLQN\VWV UHLNP{PV
PDELQRPLV LU DSDUDWDLY VRGR LQYHQWRULXPL 3UDQNLDL)
WYDUN\PR *UDQNLDLYV

8$% 386( .$,126 *HGLPLQR SU 9LOQLXV /7
$GYRNDWD SURIHVLQ; EHQGULMD L/$: .RQVWLWXFLMRV SU
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GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

8$% *(00$ 69(,.$726 &(175%$6 %LVWU\pLRV J 9LOQLXV /
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMP

AaYLHVLDL abDoLD WDPVLDL SLOND
VHQHOLD QDPD SDVODXJRV

VODXJ\PDV PHGLFLQLQLV VODXJRV QDPBHB SDVODXJRV JO

52.$6 %,1*(/,6 'UXVNLQLQND J '"UXVNLQLQNDL /7
0% *(52 0$,672 9(56/$6 9\WDXWR J '"UXVNLQLQNDL /7

EDOWD ERUGLQj
NDYLQLD SDVODXJRV

0% 3,5323 /HQWYDULR VNJ /IHQWYDULV /7
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JDLYLDPMD JjULPD JDPLQLPR PLOWHOLDL

8%% 6.21,%$, 9DLGDXJb J .ODLSiGD /7

6NRQLDL

DSUISLQLPDV PDLVWX LU JjULPDLV DVPHQLQLR YLU{MR S
URERWDHP QXRPD LAVLQHAWLQLR PDLVWR UHVWRUDQDB SDVODX.
NDYRV EDUD SDVODXJRV NHSLQLDP SXR&LPDV PDLVWR DSAYD
JiULPXV WHLNLPDV PDLVWR JDPLQLPR YLULPR NHSLPR D!
SMDXVWLQiMLPDV PDLVWR SXRA4LPDV SDWDULPDL LU LQIRUP
VRED SDVODXJRV UHVWRUDQDP ZDVKRNX SDVODXJRV UHV
SDVODXJRV XaNDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV

8$% 9(70$ B5DXGRQGYDULR SO .DXQDV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
9(70%

GLGPHQLQj SUHN\ED YHWHULQDULMRYV SUHSDUDWDLYV
DSDUDWDLY YHWHULQDULMRYV UHLNPHQLPLV J\YIQDP SDNUDW
KLJLHQRV LU JURALR SULHPRQiPLV J\YIQD KLJLHQLQ;iV LU JU
SDSLOGDLV QDPLQLD J\YIQD PDLVWX

720%4 3%$9/,8.29,y *DELMRV J 9LOQLXV /7

WDWXLUDYLPDV
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0% 72%8/% 2'$ 9\WDXWR J ALDXOLDL /7
(YHOLQD 1RUNDLWLHQ;j 0% ,3 &RQVXOWDQW , 6LPRQDLW\V
DXNVR

QHIJ\GRPRML NRVPHWLND LU WXDOHWLQLDL SUHSDUDWDL ¢
NYDSLHML PLALQLDL NYHSDODL NYHSDODL HWHULQLDL DOL
NRVPHWLNRY UHLNPPV ORVMRQDL NRVPHWLNRY UHLNP;PV
aDOLQLPR SUHSDUDWDL GHSLOLDWRULDL YHLGR SODXN®D
SURGXNWDL QH J\GRPLHML QDJP SULHALIURV SUHSDUDWDL
QDJD EOL]JLQLPR SUHSDUDWDL NRVPHWLQLDL GDA&DL RGR\
NRVPHWLNRY SULHPRQiV DQWDNLD SLH&A&WXNDL DWVSDXGaAL
EDVPD NRVPHWLQLDL GDADL EODNVWLHQD LU DQWDNLD GD
EODNVWLHQD NOLMDL GLUEWLQ;V EODNVWLHQRYV JHOLQLDL
SUHSDUDWDL JULPR YDO\PR SUHSDUDWDL NOLMDL NRVPHWL
UHLNP;PV NRVPHWLQLDL NUHPDL NRVPHWLQLDL SLH&WXNDI
VHUYHW{OijV NRVPHWLQj; SXGUD NRVPHWLQiV NDXN;jV NIC
UHLNPiPV PDNLD&R YDO\PR SUHSDUDWDLV 3PLUN\WD YDWD
VHUYHW;;OijV PLFHOLQLY YDQGXR WXDOHWLQLY SLHQHOLV
NRVPHWLNRY UHLNP|PV YDWRV NUDSAWXNDL NRVPHWLNRYV
NRVPHWLNRY UHLNPjPV YDJHOLQDV NRVPHWLNRY UHLNP;jPV
SODXNDb JDUEDQRMLPR SUHSDUDWDL SODXND NRQGLFLRQDYLl
PXLODV YRQLP GUXVNRV QH PHGLFLQRV UHLNPjPV YRQLD N
PHGLFLQRYVY UHLNP{PV

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED SDY\]
ALQLDVNODLGRMH SDUGDYLPR UHLNPjPV SUHNLD URG\PDV G
QHJ\GRP MD NRVPHWLND LU WXDOHWLQLDLY SUHSDUDWDLV
SDUIXPHULMD NYHSLDLVLDLYV PL&A&LQLDLVY NYHSDODLYV NYH:¢
PHGLFLQRV UHLNPPV DOLHMDLY NRVPHWLNRY UHLNPiPV C
QXR VDXOjV SUHSDUDWDLY SODXNDP d8DOLQLPR SUHSDUDWDLYV
SURGXNWDLY GHUPDWRORJLMRYV SURGXNWDLVY QH J\GRPDLV
QDJPD ODNR YDOLNOLDLY GLUEWLQLDLV QDJDLV QDJD EOL]J
NRVPHWLNRY SULHPRQ;PLV DQWDNLD SLHAWXNDLYV DWVSI
UHLNPiPV EDVPD NRVPHWLQLDLV GDabDLV EODNVWLHQD |
SUHSDUDWDLYVY GLUEWLQLDP EODNVWLHQD NOLMDLY GLUEWLQj
UHLNPiPV JULPX JULPR SUHSDUDWDLY JULPR YDO\PR SUH
NRODJHQR SUHSDUDWDLYV NRVPHWLNRY UHLNPiPV NRVPEF
NRVPHWLQLDLY ORVMRQDLV 3PLUN\WRPLV SRSLHULQjPLV VH
NDXNjPLV NIQR EOL]JXpLDLV NIQR GD&DLV NRVPHWLNRV U
SPLUN\WD YDWD PDNLDA&R YDO\PR SUHSDUDWDLV 3PLUN\WRPL
SLHQHOLX WXDOHWLQLX YDQGHQLX YDLNL&ND NRVPHWLND
NRVPHWLNRY UHLNPjPV YDWRYVY WDPSRQDLV VX SDIJDOLXNX |
UHLNP PV ADPSIQDLVY SODXND GDADLV SODXNDP GDALNOLDL
NRQGLFLRQDYLPR SUHSDUDWDLY SODXND ODNX SODXND OR®
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UHLNP{PV YRQLD NRVPHWLQLDLY SUHSDUDWDLY YRQLD SUH:
ULQNLQLDLV

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DVPHQLQLD XJGRPBHDMD IRUXPD UHQJLPDV LU YHGLPDV HOI
SXEOLNDYLPDV HOHNWURQLQLD SXEOLNDFLMBP WLHVLRJLC
SDUVLVLXQpLDPDMbD HOHNWURQLQj GDUEDODXNLQj OHLG\EL
UHQJLPDV LU YHGLPDV NRQJUHVD UHQJLPDV LU YHGLPDV PF
PRN\PR SDVODXJRV QDXGRMDQW LPLWXRNOLXVY SUDNWLQLYV
NQRZ KRZ SHUGDYLPDV PRN\PDL SUDPRJLQLD DU PRNRP
PRN\PDV LU UHQJLPDV VHPLQDUDP UHQJLPDV LU YHGLPDV \
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBDMbD WLHVLRJLC(
PRN\PDYV

4&PRQLDP KLJLHQLQj LU JURALR SULHALIUD JUR&LR VDOR:
NLUS\NODb SDVODXJRV VYHLNDWLQJXPR FHQWUBD SDVODXJR)
SHGLNLIUDV QDJDP SULDXJLQLPR SDVODXJRV GHSLOLDFLMD
VWLOLVWDHD LU NLUSMBb SDVODXJRV VROLDULXPH SDVODXJRV
SULHALIURV SDVODXJRV NRQVXOWDFLMRV NIQR LU JURALF
LQIRUPDFLMRYV WHLNLPDV JURALR VDORQR SDVODXJB VULW
DURPDWHUDSLMRY SDVODXJRYV

8$% 9,19,1 3UDPRQjV J 9LOQLXV /7

DONRKROLYV
QHDONRKROLQLDL JjULPDL

8$% *(529 6 3/ 758 6PROHQVNR J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMbD
. $,7%

YHUVOR YDG\ED YHUVOR WYDUN\ED UHNODPD UHNOD|
SDVODXJRV YHUVOR NRQVXOWDFLMRV SUHNLD XavDN\Pb D
SDVODXJRV EHQGUDGDUELDYLPR FHQWUD ELXUD 3UDQJRV Q
RUJDQL]DYLPDV LU YDG\ED SUDQH&LPHD XauD&a\PDV 3VWDLJD
SVWDLJID YHLNOD VXVLWLNLPD SODQDYLPR SDVODXJRV 3V
SVWDLJD YHLNOD GXRPHQD WYDUN\PR SDVODXJRV 3VWDLJD

EHQGUDGDUELDYLPR FHQWUD ELXUD SDWDOSDH QXRPD
QDXGRMLPDVLY QHNLOQRMDPRMR WXUWR QXRVDY\EH QHNL
SDVODXJRV EXWDL GDXJLDEXpLDP QDPD YDOG\PDV NRQWRUD
WXUWR YDOG\PDV QXRPSLQLJLD ULQNLPDV INLD QXRPD J\YH(

SRLOVLDXWRMD LU WXULVWD DSI\YHQGLQLPDV YLHAEXDpL
DSJI\YHQGLQLPR LQIRUPDFLMRY SDWDULPHB LU UHJHUYDYLPR
YLHEEXpLDL SHQVLRQDL ODLNLQDL DSJ\YHQGLQDPD VYHpL:
YDG\ED ODLNLQR DSJ\YHQGLQLPR SXVLDXNHO;V QDPXRVH
WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDPRV SDWDO
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8$% *(529 6 3/ 758 6PROHQVNR J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,'’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
.$,7% *5283

YHUVOR YDG\ED YHUVOR WYDUN\ED UHNODPD UHNOD|
SDVODXJRV YHUVOR NRQVXOWDFLMRV SUHNLD XAVDN\PDH D!
SDVODXJRV EHQGUDGDUELDYLPR FHQWUD ELXUD °B3UDQJRV Q
RUJDQL]DYLPDV LU YDG\ED SUDQH&LPD XauDa\PDV 3VWDLJD
SVWDLJD YHLNOD VXVLWLNLPD SODQDYLPR SDVODXJRV 3V
SVWDLJP YHLNOD GXRPHQDP WYDUN\PR SDVODXJRV 3VWDLJD °

EHQGUDGDUELDYLPR FHQWUD ELXUD SDWDOSH QXRPD
QDXGRMLPDVLVY QHNLOQRMDPRMR WXUWR QXRVDY\EH QHNL
SDVODXJRV EXWDL GDXJLDEXpLDP QDPD YDOG\PDV NRQWRUD
WXUWR YDOG\PDV QXRPSLQLJLD ULQNLPDV INLD QXRPD J\YH(

SRLOVLDXWRMD LU WXULVWD DSJI\YHQGLQLPDV YLHAEXpL
DSJ\YHQGLQLPR LQIRUPDFLMRYV SDWDULPD LU UH]JHUYDYLPR
YLHEEXpLDL SHQVLRQDL ODLNLQDL DSJ\YHQGLQDPD VYHpL:
YDG\ED ODLNLQR DSJ\YHQGLQLPR SXVLDXNHO{V QDPXRVH
WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDPRV SDWDO

8% 9,(1%$6 '8 75<6 /DLVY;iV SU % 17 9LOQLXV /7

8% %

EXKDOWHULQ; DSVNDLWD

DXWRULD WHLVLD YDG\ED LPLJUDFLMRV WHLVLQ;jV SDVOIL
WHLVLQLD NRQVXOWDFLMBDP UHLNPijPV SDWHQWD YL]XDOL]DYI
OLFHQFLMDP DGPLQLVWUDYLPDV WHLVLQLD GRNXPHQWD UHQJ
SDVODXJRV WHLVLQjV NRQVXOWDFLMRVY WHLNLDQW NRQNXU'
NRQNXUVLQLXV SDVLIO\PXV 5)3V WHLVLQijV VWHE{VHQRV SLC
DXGLWDYV

8%% %,7 /,(789% &HPDLW;V J 9LOQLXV /7
*HGLPLQDV 3UDQHYLpPLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17

MXRGD EDOWD &DOLD
SUDPRJDP SDVODXJRV SUDPRJLQLD DU PRNRPBDMB NRQNXU)\

2%



'$/,6 $ BDUDLANRYV

8% $// 0(',$ /,7+8%1,$ 3 /XNELR J 9LOQLXV /7
*HGLPLQDV 3UDQHYLpPLXYV $GYRNDWDHD SURIHVLQi EHQGULMD
17

UDXGRQD MXRGD

SUDPRJDP SDVODXJRV LQIRUPDFLMD DSLH SRLOVLR LU SU
NIULPDV LU UHQJLPDV SUDPRJLQLDP UHQJLQLD UHQJLPDV LL
WHOHYL]LMRYV ODLGH NIULPDV WHOHYL]LMRV SUDPRJLQ{V ODL

0% .,%(51(7$6 'DXJLUGLANLD J .DXQDV /7
ODQWY\GDV 9HOLXOLY 6DYDQRULD SU % .DXQDV /7

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DS&@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWH SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDP IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMB YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JDP LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDV ILJLQijV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLY RUODLYLDLVY IRWRUHSRUWD:
LQAaLQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQjV PRN\NORV &YLHWLPDYV NDOLJUDILMRY SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV a\uLb
UHQJLPDV NXOWIURYV &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDVY ORWHULMD UHQJLPDV ORALPR QDPHB ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)

2%
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SDVODXJRV A&4YLHWLPDYV PRN\PDV PRN\PDV PDA&RV JUXSj\
HIJ]IDPLQDYLPDV LaAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXV PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDYV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NODb SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYV SUDNWLQLY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJILPDV !
SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQ@DP SDVODXJRV SURIHVLMRYV SI
UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRYV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDP UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNI
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]J]LMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV La&VNV\UXV UHNODPLQLXYV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPpLDPRVLRYVY WLHVLRJLQLYV YDL]GR 3UD&Db SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UDA&\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNPjPV YHUVOR &4LQLD LU SUDNWLQ;V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
ADLVOD QXRPD

0% O0,(//$ .DXQR J $O\WDXV N $ORYiV VHQ $O\WDXV

DXNVR MXRGD
SLNj Y\QXRJLD La&VSDXGH Y\QDV Y\QDV Y\QR JjULPDL

/8.$6 5(.(9,Y,86 5DXJ\NORV J 9LOQLXV /7
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DUFKLWHNWIULQLDL PDNHWDL

QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR V
NRQWRUD QXRPD QHNLOQRMDPDV WXUWDYV

VWDW\ED SURMHNWDYLPDV
NUD&WRYDL]GALR SURMHNWDYLPDV NUD&WRYDL]GALR DUF

8$% 3(1.,2/,.$ 0,18y,i ,., 9,'851%.y,2 - %DVDQDYLpPLDXV J &

RUDQ&LQ; EDOWD

DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GiO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDALQD QXRPD J\YHQLPR DSUD&\PD UDA&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQj; SUHN\ED SDUVLVLXQpLDF
LOQOWHUQHWLQ; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUNjMDPV L&VLQHAWLQLR UH
LOQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQjV YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLQjV LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ

2%



'$/,6 $ BDUDLANRYV

ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD°
YHUVOR YDG\ED ODLNUD&pLD X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJDP YHLNOD PDGPD i
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLY EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQ; SU}!
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPjPV DU SDUGDYLPXL VNDWLQWL PRNHVD
SLOG\PDV QDXMLHQP DS&YDOJDP SDVODXJRV QXRPRQLD W\UI
SDLHaANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNPjPV SDVODXJP QXRPD YHUVOR SDJDOED SDY\]G&LbD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPDP XaUD&\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE
UHLNP{jPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;{V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQjV 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&A\WLQLDP SUDQHELPD LU GXRPHQD UHJL)
SULH&LIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDYV UHNODPLQLD WHNVWD |
PHG&LDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD"
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWBD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
A4YDOJ\ERV SDVODXJRV ULQNRW\UD U\iLP VX 4LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]; VFHQDULMP UD&\PDV

VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLDP SDUGDYLPR DXWRPDWBD
GXRPHQP ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPDP SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUDP LZUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJD XaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]JLMRY UHNODPD WLHN
NLWLHPV YHUVODPV WLNVOLQj ULQNRGDUD WUHpPLDMBD DVP
DGPLQLVWUDYLPDV X&VDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRVY DU UHNODPRV UHLNP{PV YDUWRW
UHLNP{jPV YDUWRWRMP UHLWLQJD WHLNLPDV NRPHUFLMRV
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODXJRV YHU'
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH YHUVOR C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LQYHVWXRWRMXY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULDP WLQNOH YLHADVLV UHNODPDY
YLHE3PMDP U\4aLD VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV &4LQLDWLQNOLR LQGHNVDYLPDV NRPF

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DS@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HIJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
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UHQJLPDV HOHNWURQLQLD NQ\WJD LU aXuQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDYV ILJLQijV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDYV EHSLORpPpLDLVY RUODLYLDLV IRWRUHSRUWD:
LQAaLQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LOQWHUQDWLQ;V PRN\NORV A&4YLHWLPDV NDOLJUDILMRY SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDIJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVDP UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV a\JLb
UHQJLPDV NXOWIURVY &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDVY ORWHULMD UHQJLPDV ORALPR QDPHBP ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV &YLHWLPDYV PRN\PDV PRN\PDV PD&RV JUXSj\
HIJIDPLQDYLPDV LA@VLODYLQLPR GRNXPHQW®H LAGDYLPR UHL
LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PXJLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDYV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPV SUDNWLQLYVY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPDBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLDP URGLQLP &RX NIULPDV SUDPRJLQLD URGLQLD 2
SDVODXJRV SUDPRJD SDYLOMRQDP SDVODXJRV SURIHVLMRV SI
UHQJLPDV SURIHVLQLVY SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDAa\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLN&pLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR VWRY\NOD SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLNWV
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWH VNHOELPDV LA&VNV\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDYVY WHQLVR NRUWD QXRPD WLHVLRJLQLVY PX]JLNRV
SDUVLVLXQpLDPRVLRV WLHVLRJLQLY YDL]JGR 3UD&b SDWHLNL
WLHVLRJLQLYV YDL]GDP SDWHLNLPDV SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDLIGDMXRVpLD 3UDa\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMDP DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR'
DU NXOWIURV UHLNP{jPV YHUVOR 4LQLD LU SUDNWLQ;{V SDWLI
YHUWLPDV &4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LOQWHUQHWX ]J]RRORJLMRV VRGD SDVODXJRV 3UDAaf{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
ADLVOD QXRPD

DOWHUQDW\YDXV JLQpDP VSUHQGLPR SDVODXJRV DSVD?
DSVDXJLQLD VLIJQDOL]DFLMP SULHALIUD DSVDXJRV SDVODXJR
NLWLHPYV DVPHQLQLR DSUDQJRY VWLOLDXV NRQVXOWDFLMR
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DJHQWIUD SDVODXJRV DVPHQLQj; DSVDXJD DVPHQV NLOP;
DWVWRYDYLPR E\ORVH E\OLQiMLPRVL SDVODXJRV DXWRULI
WLNVODLVY EDO]JDPDYLPR SDVODXJRV EIULPDV WDUR NRUWI
FLYLOLQjV PHWULNDFLMRYV ELXUDP SDVODXJRV GLQJXVLD GD
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &PRQLD SDLHAND Gl
NRQVXOWDFLMRV IL]LQjV DSVDXJRV NRQVXOWDFLMRYV JDLVUE
JHGLQPLDMD NRQVXOWDFLMRVY JHOE{WRMDP SDVODXJRV JHQI
SULHALIUD &HLPLQLQNDPV QHVDQW J\YIQDP JORERV SDVOD
WHLVLQjV SDVODXJRV LQWHOHNWLQ{V QXRVDY\EiV NRQVXOW
LOQWHOHNWLQ{V QXRVDY\E{V WHLVLD SULH&LIUD WHLVLQLD
VYHWDLQLD WXULQLR PRGHUDYLPDV LQWHUQHWLQLD VRFLDO
MXULGLQLV QXRVDY\EiV WHLVLD SHUGDYLPDV MXULGLQj{V V
SDOHLGLPDV VSHFLDOLRPV SURJRPV NLPRQR DSVLUHQJL
OLFHQFLMDYLPDV MXULGLQjV SDVODXJRV NRQVMHUAR SDVC
ODLGRMLPR SDVODXJRV ODLGRWXYLDP FHUHPRQLMD YHGLPD
SDYRMDXV VLJQDOD VWHE{VHQD PLUXVLDMP JULPDYLPDV QDI
PHGLFLQLQ{V SULH&LIURV QDPXRVH SDVODXJRV A&PRQiPV |
VWHE{MLPR VLVWHPRPLV SDWHQW®D YL]XDOL]DYLPR WHLVL
LHENRMLPDV SD&LQpPLD SDVODXJRV SROLWLQLR OREL]PR SDV
QXRVDY\E{jV JU &LQLPDV SULH&ZJDLVULQ{V VLJQDOL]DFLMRYV
OLFHQFLMDYLPDV MXULGLQ{jV SDVODXJRV UHOLJLQLD DSHL
QXRPD VHNOLD DJHQWIUDP SDVODXJRV VS\QP DWUDNLQLPE
SDVODXJRV VWRY{MLPR HLOjMH SDVODXJRV WDUSLQLQN
DSOLQNRVDXJRV VULW\MH WHLVLQLY OLFHQFLMP DGPLQLVW
DWLWLNWLHY DXGLWDV WHLVLQ{V J\QLPR SDVODXJRV WHLVL
WHLVLQiV NRQVXOWDFLMRYV WHLNLDQW NRQNXUVLQLXV SDVL
WHLVPR SURFHVLQLD GRNXPHQWD 3WHLNLPDV WHLViV DNWI
SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{MLPR NDPHUD C
LANLOPLD SODQDYLPDV LU UHQJLPDV 3YDLNLQLPR DJHQWIUD S

*5(7% .$=%$.(9,y *LHVPLD J 9LOQLDXV U /7

(OGHOD

GUDEXaLDL DSUDQJD EDWDL

8$% $/(.6272 0(,675%$6 (XURSRV SU .DXQDV /7

PiO\QD MXRGD
WUDQVSRUWR SULHPRQLDP WHFKQLQ{V SULHALIURV VWRW\V
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6+(1=+(1 6.( 7(&+12/2*< &2 [7° OXOWL ORFDWLRQ HQWHUSU

RI 30DQW $QWXRVKDQ +LJK WHFK ,QGXVWULDO 3I
%DRDQ 'LVWULFW 6KHQ]KHQ &LW\ *XDQJGRQJ 3URYLQFH
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

&5<67%/

HOHNWURQLQ;jV FLIJDUHW;V VN\VWL WLUSDODL HOHNWI
LAVNV\UXYV HWHULQLXYVY DOLHMXV HOHNWURQLQiPV FLJDUHW;
PHGLFLQRY UHLNPiPV LQKDOLDFLQLR WDEDNR 4LOG\PR 3UHC
FLIDUHpLDP ILOWUDL HOHNWURQLQijV FLIJDUHW;{V QDXGRMD
HOHNWURQLQLD FLIJDUHpPLD G{NODL UINRPRVLRV 8ROjV GHJW:

8% %,23+$50% 1DXJIJDUGXNR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

AYLHVLDL URALQj; WDPVLDL YLROHWLQi URALQj
PDLVWR SDSLOGDL GLHWLQLDL SURGXNWDL PHGLFLQRV Ul

0% 6278.%, / *LURV J .HOP;i /7

VRWXNDL

DJDUDL NXOLQDULMRV UHLNPjPV DIJXURpLD W\U; DOD)
DOJLQDWDL NXOLQDULMRV UHLNPPV DOLHMDL PDLVWXL
YLAWLHQRY JDEDOLXNDL \DNLWRUL DQpLXYLDL QHJI\YL DS«
DXNApLDXVLRV NRN\EjV SLUPR VSDXGLPR DO\YXRJLD DOLHMX\
EDNODAaDQDP W\U; EDODQG;OLDL EDOW\PLQJDVLV SLHQDV E
GULEVQLDL EXOYLD VNOLQGALDL EXOYLDP WUDA&ANXpLDL FLWI
FXNUXRWL YDLVLDL GDUARYLD NRQFHQWUDWDV PDLVWXL UX]|
VULXED UXRALQLDL GDUARYLDP VXOW\V PDLVWXL UXR&WL GD
GDWXOjV GHaubLQLDP GH&UHOjV GH&a&AURV GH&AURV WHAORM
JDPLQLXYV G\JOLXRWLHML RPDUDL QHJI\YL GALRYLQWL NRN
YDOJRPRVLRYV JjO;V IDODIHOLDL IHUPHQWXRWDV NDLWLQWD"
NUHPDV JULHWLQj JULHWLQijOj SLHQR SURGXNWDYV JUIG|
PDLVWXL J\YXOLD NDXODb VPHIJHQ\V PDLVWXL KRORWXULMF
LPELHUR FXNDWRYV LQGRQH]JLHWL&NDV d8DA4O\NDV MRJIXUWDYV
QHJI\YL NDNDYRV VYLHVWDV PDLVWXL NDVXOj; NDXODb W
NHSHQ\V NHSHQDb SDVWRV NHSHQD SDAWHWDV NLDXNXWLQI
NLDX&LQLP EDOW\PDL NLDXALQLD PLOWHOLDL NLDXALQLD W
SLHQDY NRNRVD SLHQDV NXOLQDULMRYV UHLNP;iPV NRNRYV
VYLHVWDYV NRPSRWDL NRQVHUYXRWD PijVD NRQVHUYXRWD
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NRQVHUYXRWD &XYLV VNDUGLQ;VH NRQVHUYXRWDV LPELHU
NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O aLXNDL NRC
NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL VNDUGLQ;V
NRQVHUYXRWRY DO\YXRJjV NRQVHUYXRWRYV GDUA&RY;V N
NRQVHUYXRWRYV SDSULNRV NRQVHUYXRWRV SXSRV NRQVHU
XRJRV NRSIVWD WURANLQ\V NRUQLARQDL MDXQL DJXUN;OLD
NUDXMLQj GHAUD NUHYHW; ;OijV QHJI\YRV NUHYHW;{V QHJ\Y
NXNXUI]P PLOWD GHAUDLQLDL NXPSLDL NXP\VDV ODXNLQLD
QHJ\YRVY OHFLWLQDV NXOLQDULMRYV UHLNPijPV OLRILOL]XF
WDXNDL OijWwDL NHSWD DQWLHQD PDLVWLQLDL ULHEDODL PD
PDUPHODGDVY PHQN; VIG\WD LU GALRYLQWD PLGLMRV QH
NXOLQDULMRY UHLNPijPV PLJGROP SLHQR JjULPDL PROLXV!
HNVWUDNWDL PjVRV JDPLQLDL P;VRV X4NDQGA&LDL QDPLQLD
GLUEWLQijV GHaAUDP 4DUQRV QHSULQRNXVLD YDLVLD UIJA4pLRV
WUDANXpLDL REXROLDP W\Uj RPDUDL QHJIJ\YL RPOHWDV SD
PDLVWXL SDUXRAWL GDUA&RYLDP YDOJLDL PDA&LHPV YDLNDPV
SDUXRA&WL VDOGLHML NXNXUI]DL SDUXR&WL YDLVLDL SDUXR:
GDUA&RY;;V SDUXRAWRYV VDXOijJU &8P ViNORV SDUXRAWRYV ViNOI
SHNWLQDV NXOLQDULMRYV UHLNPijPV SLHQDV SLHQR IHUPHQ
SDJULQGX SLHQR L&UIJRV SLHQR NRNWHLOLDL SLHQR PLO
UDXJDV VIULDPV JDPLQWL SLHQR UIJAWLHV EDNWHULMP JjUlI
SRPLGRUP SLXU; SRPLGRUDP VXOW\V PDLVWXL UXRAWL SUI
UDWDWXMXV UDXJLQWL NRSIVWDL UD]JLQRV ULHEDOLQjV P
X&WHSDL VXPXAWLQLDPV ULHAXWLQLDL X&WHSDL U\ALDP SLHQ
VDUGLQjV QHJI\YRV VDXOjJU &b DOLHMXV PDLVWXL VH]DPD
PLIJGRODL VPXONLQWDH EXOYLDP SDSORW;OLDL VRMRV SDSORV
VRMRV SXSHOLDP YDU&N; VRMRV YDU&NjV SDSORW;;OLDL VSD
VUDLJLD NLDX&LQjOLDL PDLVWXL VULXERV VULXED NRQF
NRQFHQWUDWDL VXOWLQLDP UXRALQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD &XYLV VIG\WL PjVRV SURGXNWDL VIULV W
SDWLHNDODV WDKLQLV WHPS; WRIX SOjYHOjV WXQDL QI
GHVHUWDV XRJDP VULXED YDLVLQLDL X&NDQGALDL YDLVLE
NRQFHQWUDWDYV PDLVWXL UXR&WL YDLVLD PDViV W\Uj YDL)
YDLVLD 8LHYHO;ijV YDOJRPLHML SDXN&pLP OL]GDL VYDOJRPLF
YDU&ANjpLDL YLUWRYV NHSWRV GDU&RY;{V Y;jaLDJ\YLDL QHJI\
GALRYLQWD PjVD &4DOpLX GALRYLQWRYV GDUA&RYiV ALONDYHUS
&4HP;V ULHAXWHD SLHQDV &HP{jV ULH&XWH SLHQDV NXOLQDUL!
4HPiV ULH&AXWDHD VYLHVWDV A&LHGDGXON;;V SDUXRAWRYV PDLVW
QHJ\YRV &XYD ILOj &XYDP PLOWDL &PRQLDP PDLVWXL &XYD S

DODYLMDL DXJDODL DOLHMDXV LaAVSDXGRVY DQpLXYLDL
ViIiNORV DXVWU;iV J\YRV DYLARV EHUALQijV YDQWRV FH]DO:
QHDSGRURWRYV FXNUDQHQGU{iV GDLJLQWRV ViNORV ERWD(
J\YL GivVOLbMD SDXNapLb SUHSDUDWDL GALRYLQWL DXJD
JDOYLMLQj GUXVND JDOYLMb sDabubDL JU\ELHQD GDXJLQLP
J\'YL GHNRUDW\YLQLDL NDUSLDL J\YL J\YXOLDL J\YL QDPLQLE
J\YXOLDP SHQ{MLPR SUHSDUDWDL JjOLDP VYRJIQ{OLDL KRORWX
NDGDJLD XRJRV .DOjGBP HJOXW;iV NDPEDULQLD J\YIQijOLbD
NDPEDULQLD J\YIQDP NYDSXVLV VP{OLV NUDLNDV NDPEDULQ
NDPEDULQLD J\YIQD WXDOHWR VP{iOLV NDQDSjV DXJDODL I
NLDXNXWLQLDL YjaLDJ\YLDL J\YL NRNRVD ULHAXWDL NRNR)
NUDLNLQ;jV GXUSijV NUXRSRV OHVDOXL NUIPDL NXNXUI]DL
NYLHpLD JHPDODL SD&DUXL OD&aLaRV J\YRV OHVDODV PF
JDPLQWL PHGALDL PHGALD® NDPLHQDL PLGLMRV J\YRYV PL
QDPLQLDP J\YXOLD SHQ{MLPR SUHSDUDWDL QDWIUDOL YHO;GC
QHDSGLUEWRYV NDP&pLDPHGALDP 4&4LHY;V QHDSGRURWD EROL
QHDSGRURWD VSHOWD QHDSGRURWL GXPEOLDL PDLVWXL D
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JUIGDL QHDSGRURWL MIURV GXPEOLDL PDLVWXL DU SD&aD!
QHDSGRURWL YDOJRPLHML ViPHQ\V QHDSGRURWRY NDNDYR
QHDSGRURWRYV NDQDS{V QHDSGRURWRYV PROLIJD V{NORV QH
QHDSGRURWRY VDOGALDMD NXNXUI]P EXUEXROjV OXN&AWHQW
VH]DPD V{NORV QHSMDXWLQ; PHGLHQD RPDUDL J\YL SDOPL
J\YXOLDPV SHQ{WL SDADULQLDL JUIGDL SDADULQLDL PLO\
SDADULQ;{V PLHO;iV SHUHNOLDL NLDXALQLDL DSYDLVLQWL
UDSVDP LAVSDXGRV JDOYLMDPV URALD NUIPDL UXJLDL U\&LE
VDUGLQiV J\YRV VHSLMD NDXODL OHVDOXL VLON;iV J\YRV
ViNORV VRGLQXNDL VSLULWR YDU\NOD GLVWLOLDYLPR DWO
ViOHQP JiUDODV J\YXOLDPV VjPHQ\V SD&DUXL ViPHQD PL
WUINDAROLD ADNQ\V WXQDL J\YL YDLVLD DWOLHNRV LAVS
J\YL YHLVOLQLDL J\YXOLDL VY\QXRJLHQRMDL Y;j&LDJ\YLDL
SDADUXL &DOpPLX GALRYLQWDV &INOjV PDVDODV &4LDXGDL
ALHQDV &4LONDYHUSLDL &4LONDYHUSLD NLDXALQ;OLDL &XQDb ¢
DSHOVLQDL &YLHAL DUWLARNDL &4YLHAL EXURNDL &YLHAL FI
AYLH&L OD]G\QDP ULH&AXWDL &YLH&L O &LXNDL &4YLHAL PROLIJD
AYLHAL WUXPDL WULXIHOLDL A&YLHA&L YDLVLDL &YLH&L pHVQ
ALUQHOLDL &aYLHALDV LPELHUDV &YLHALRV DO\YXRJi{V &YLHA&
AYLHALRV GDUARY{V A4YLHALRV SULHVNRQLQ{V &RO{V AYLH&
SXSHO{V &4YLHALRV XRJRV A4YLHALRV YDOJRPRVLRV JijOjV 4&aYL
ADOLRV ALHYi{V &HP{V ULHAXWD LAVSDXGRV SDADUXL &HP
ADOLDYD &ODXJWDL &40DXJWDL SD&ADUDPV &XYDYLPR PDVI
PLOWDL SD&DUXL A&YjU\QDb J\YiQDL

DHUXRWDV YDQGXR DHUXRWR YDQGHQV JDPLQLPR SUHS
NRNWHLOLDL DODXV PLVD DOXV DS\QLDP HNVWUDNWDL DOX
VXOW\V JjULPDL HQHUJLQLDL J;ULPDL HVHQFLMRV JDLYL
JiULPDL JDLYLHML DSHULW\YDL JDLYLHML DUEDWRYV VNRQLR
JiULPDL JDLYLHML NDYRV VNRQLR J{ULPDL JDLYLHML NRNW
HNVWUDNWDL JDLYLHML YDLVLD QHNWDUDL JDLYLHML YDLVL
JDLYLPMPD JijULPDP JDPLQLPR SUHSDUDWDL JD]XRWDV YDQGX|
JD]XRWPH JjULPDP JDPLQLPR PLOWHOLDL JD]JXRWBD JjULPD .
EXWHOLXRVH JLUD LPELHULQLV DOXV L]JRWRQLQLDL QHWI
OLpLR YDQGXR PLHALD Y\QDV DOXV PLQHUDOLQLV YDQGX
QHDONRKROLQLR DODXV NRNWHLOLDL QHDONRKROLQLV DOXV
JiULPDV U\&4LDP JjULPDL LAVN\UXV SLHQR SDNDLWDOXV VL
JDLYXVLV JjULPDV VDXVLHML NUDNPROR PLALQLDL J;ULPDF
VLUXSDL JjULPDPV VLUXSDL OLPRQDGXL VRGRV YDQGXR
VSRUWLQLDL JjULPDL VX EDOW\PDLV WLUAWL YDLVLD NRNWF
PLVD QHIHUPHQWXRWD &4DOG\WL DS\QLDL DOXL JDPLQWL A&l

0% 8482/$,'l $9(1,8 A&AHPDLW;V J 7HO&ELDL /7
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DXNVR
YLGLQiV NDPEDULQ{jV WHNVWLOLQ{jV XaXRODLGRV XaXROD

$.&,1 %(1'529 9,/0%$ &4LUPIQD J 9LOQLXV /7

WDPVLDL UDXGRQD JHOWRQD

LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQjVH GXRPHQD
NRPSLXWHULQjVH GXRPHQDP ED]iVH SUHNLD SDUGDYLPR VN
ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLD UHNODPD
URG\PDVY UHNODPD ULQNRGDUD WLNVOLQj ULQNRGDUD WH
UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV SUHNLD Xa&°
VDQGRULDP GHU\ERV LU VXVLWDULPDL WUHWLHVLHPVY DVPHQL
WHNVWH UD&\PDV UHNODPRV SDVODXJRV SUHNLD aHQNOD LC
YLH&DVLVY HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQI
LOWHUQHWX HOHNWURYV LQVWDOLDFLMRY UHLNPHQLPLV LU 3
MXQIJWLPLVY HOHNWURYV LQVWDOLDFLQLDLVY ORYHOLDLV LU PR
LAPDQLDPDMDP QDPDP YDOG\PR FHQWUDLYV

'$5,86 )(5(9,y.86 60iQLR J 3ULHQDP VHQ 3ULHQD U VDY

aboLD JHOWRQD
NRQVHUYXRWL &dDOG\WL GALRYLQWL YLUWL LU NHSWL YD

DFWDV SDGDADL LU NLWL SDJDUGDL
VLUXSDL LU NLWL JDLYLDPMD JjULPD JDPLQLPR PLALQLDL

8%% 2/<03,& &%$6,12 *5283 %$/7,-$ .RQVWLWXFLMRV SU
5HQDWD OHGHN&LHQ; .RQVWLWXFLMRV SU 9LOQLXV /7
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UDXGRQD EDOWD
DIDUWLQLD 4aDLGLPD DXWRPDWDL OR&GLPD DXWRPDWDL D]

OR4ALPR QDPHB ND]JLQR SDVODXJRV OR&LPB SDVODXJF
SDVODXJRV SUDPRJLQLDP URGLQLDP &4RX UHQJLPDV SUDPRJLC
YLHWD SDVODXJRV

8%% 2/<03,& &%$6,12 *5283 %$/7,-$ .RQVWLWXFLMRV SU
5HQDWD OHGHNALHQj .RQVWLWXFLMRV SU 9LOQLXV /7

PiO\QD EDOWD
D]JDUWLQLD &DLGLPD DXWRPDWDL ORALPD DXWRPDWDL D]

ORALPR QDPD ND]LQR SDVODXJRVY ORA&ALPDB SDVODXJ
LQIRUPDFLMD SUDPRJLQLD URGLQLD &RX UHQJLPDV SUDPR.
SUDPRJD YLHWD SDVODXJRV

8% 2/<03,& &%$6,12 *5283 %$/7,-$ .RQVWLWXFLMRV SU
5HQDWD OHGHN&LHQ;] .RQVWLWXFLMRV SU 9LOQLXV /7
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EDOWD UDXGRQD
ORALPR 8HWRQDL OR&LPD DXWRPDWDL D]DUWLQLD aDLGL
OR&LPR QDPDb NDJLQR SDVODXJRV ORA&ALPB SDVODXJRYV

SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SUDPRJLQLDP URGLQ
LU YHGLPDYVY SUDPRJDP LQIRUPDFLMD SUDPRJD SDVODXJRV

8% 2/<03,& &%$6,12 *5283 %$/7,-$ .RQVWLWXFLMRV SU
5HQDWD OHGHN&LHQ;] .RQVWLWXFLMRV SU 9LOQLXV /7

EDOWD P;O\QD
DIDUWLQLD &aDLGLPD DXWRPDWDL OR&GLPD DXWRPDWDL D]

ORALPDb SDVODXJRV ORA&ALPR QDPD ND]JLQR SDVODXJRYV
SUDPRJLQLP UHQJLQLD UHQJLPDV LU YHGLPDV SUDPRJD LQIRL

8%% 0(&20 *5833 .RQVWLWXFLMRV SU 9LOQLXV /7
5HQDWD OHGHN&LHQ; .RQVWLWXFLMRV SU 9LOQLXV /7

GLVNRWHND SDVODXJRV LQIRUPDFLMD DSLH SRLOVLR LU
YHGLPDV QDNWLQLDP NOXED SDVODXJRV SUDPRJRYV SREIY
SDVODXJRV SUDPRJD LQIRUPDFLMD SUDPRJD SDVODXJRV SU
URGLQLDP &4RX UHQJLPDYV

DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV L
NDYLQLD SDVODXJRV NDYRV EDUD SDVODXJRV PDLVWR SXRal
VDYLWDUQRYVY UHVWRUDQD SDVODXJRV VXVLWLNLPR SDWDOSE
SDVODXJRV YDOJ\NODP SDVODXJRYV

8$% 0(&20 *5833 .RQVWLWXFLMRV SU 9LOQLXV /7
5HQDWD OHGHNALHQ; .RQVWLWXFLMRV SU 9LOQLXV /7
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GLVNRWHND SDVODXJRV LQIRUPDFLMD DSLH SRLOVLR LU
YHGLPDV QDNWLQLD NOXEHP SDVODXJRV SUDPRJRYV SREIY
SDVODXJRV SUDPRJLQLD URGLQLDP &RX NIULPDV SUDPRIJI
LQIRUPDFLMD SUDPRJDB SDVODXJRV

LAVLQHAWLQLR PDLVWR UHVWRUDQD SDVODXJRV UHVW
SDVODXJRV NDYRV EDUD SDVODXJRV VDYLWDUQRV UHVWRL
WUXPSD SDWDOSD QXRPD XaNDQGLQLD SDVODXJRV YDOJ\NOD

8% O( +2/',1* 17 $ 9LYXOVNLR J 9LOQLXV /7

aboLD WDPVLDL P{jO\QD
UHNODPD YHUVOR YDG\ED LU WYDUN\ED 3VWDLJD YHLNOD

QHNLOQRMDPRMR WXUWR SDVODXJRYV
VWDW\ED VDQGjOLB VWDW\PDV LU UHPRQWDYV
YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDV NHOLRC

0$57$6 7$1.(9,y,86 /D]G\Q{OLD J 9LOQLXV /7
0$42-, %(1'5,-$ 26(5 9 1DJHYLpPLDXV J 9LOQLXV /7

UDXGRQD EDOWD MXRGD
IRWRJUDIDYLPDV

2%



'$/,6 $ BDUDLANRYV

[(:%(1 +2/',1*6 8%% $ 'RPDAHYLPLDXV J 9LOQLXV /7
*LHGU| 'DLOLG{QDLW;| $ 'RPD&AHYLpPLDXV J 9LOQLXV /7
1RHZH

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;V YHUVOR
EXKDOWHULQj DSVNDLWD GHU\ERV GjO YHUVOR VXWDUpLE
ULQNPHQRVH NLWLHPYV GXRPHQDP WYDUN\PR SDVODXJRV 3V
ILQDQVLQLY DXGLWDV LPSRUWR LU HNVSRUWR DJHQWIUD SC
GXRPHQDP ED]iVH LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWH
SUDPRQiV YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPR
YHGLPDVY NRPHUFLQj ORELVWLQj YHLNOD NRPHUFLQjV LQIRI
YHUVOR NRQWDNWDH LQIRUPDFLMRY WHLNLPDV NRPSLXWHUL]:
AYDOJ\ERV SDVODXJRV NRUSRUDFLQij NRPXQLNDFLMD ODLNLC(
WHLNiMDb YHUVOR YDG\ED PRNHVPLD DSVNDLpPLDYLPDV PRNH)\
SDVODXJPb QXRPD YHUVOR SDJDOED SRWHQFLDOLD NOLHQW
SDVODXJRV SUDQH&ELPH XaubDa\PDV 3VWDLJD YHLNOD SuUt
WUHWLHVLHPYVY DVPHQLPV UHNODPRY VNOHLGLPR VWUDWHIJL
ULQNRV A&4YDOJ\ERV SDVODXJRV ULQNRW\UD UiPiMb SDLH
WUDQVIRUPDFLMRVY YHUVOR NRQVXOWDFLMRV VWDW\ED YHU
VXGDU\PDV V VNDLWHD IDNWIUD LAUD&A\PDV WLNVOLQ; ULQNHF
OLFHQFLMDYLPR NRPHUFLQLY QEVS DGPLQLVWUDYLPDV XavD
*PRQjPY YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVP
LQIRUPDFLMD YHUVOR QDJULQiMLPDV YHUVOR RSHUDFLMbD
YHUVOR SDWLNULQLPDL YHUVOR SHOQLQJXPR W\ULPD UHQJ
WDUSLQLQNDYLPR SDVODXJRV SDUHQNDQW YHUVOLQLQNDPV
SDVODXJRV SDUHQNDQW NOLHQWDPV 3YDLULXV VSHFLDOLVW)
YHUVOR YDG\ERV SDJDOED YHUVOR QEVS YDG\ERV SDWDU Mt
ULQNRGDUD VHNUHWRULDYLPDV YHUVOR YDG\ERV LU RUJDQ
RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD YHLNOD

ILQDQVLQ{V SLQLJLQjV LU EDQNR SDVODXJRV GUDXGLPR
MXULGLQ{V SDVODXJRV

[(:%(1 +2/',1*6 8%$% $ 'RPD&AHYLpPLDXV J 9LOQLXV /7
*LHGU; 'DLOLGiQDLW; $ 'RPDAHYLpPLDXV J 9LOQLXV /7

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
ILQDQVLQi{V SLQLJLQjV LU EDQNR SDVODXJRV GUDXGLPR
MXULGLQ{V SDVODXJRV IL]LQj DVPHQD LU GDLNWLQ{V QXR

2%
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SHILVWUDFLMRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

8$% (&26(59,&( *DULIQD J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMbD

SDVWDWDH YDO\PDV L& La4RU;V SDVWDWDH YDO\PDV La YL
YDO\PDV DWOLHND &4DOLQLPR 2UHQJLQLDP WDLV\PDV NRPX!
WHFKQLQj SULHALIUD VWDW\ED WYDUN\PDV SULHALIUD QDF
VPiOLX GLUEWLQ;i;jV YHMRV NORMLPDV JDWYLDP YDO\PDV K
SUHQJLPDV VWDW\EYLHW{VH NHQNiMDb QDLNLQLPDV QH &HPj
PLANLQLQN\WWiMH ODQJDb YDO\PDV OLIWD 2UHQJLPDV LU WDL

VDQGiOLDYLPDV YHALPDV DWOLHND LA&YHALPDV LU OI
SUDPRQLQLDP DWOLHND EHL A4LXN&aGOLD VXULQNLPDV DWOLHND
QXRPD SHUGLUEDPD DWOLHNDP NRQWHLQHULDP QXRPD &LXNA&C
VXULQNLPDV YHALPDV

DWOLHND DSGRURMLPDYVY SHUGLUELPDYV DWOLHND LU &L
LQIRUPDFLMD DSLH PHGALDJDb DSGLUELP PHGALDJD NHQNV
SDQDXGRMLPDVY DWOLHNDB SHUGLUELPDYV VPiOLDVUDXpPLR DS
DSGLUELPDYV ALXN&OLDP LU SHUGLUEDPDP PHGALDJD UIALDYL
DWOLHND DSGRURMLPDV SDYRMLQJD DWOLHND DSGRURMLPD
YDO\PDV DWOLHNDPDV YLHWRMH LQIRUPDFLMRVY WHLNLPDV [
VX DWOLHND LU aLXNaAOLD QDLNLQLPX GLUYRAHPLR DWOLHNE
SDVODXJRV

VRGLQLQN\VW; GDUALQLQN\VW,j VRGD LU SDUND SOCL
NUD&A&WRYDL]GALR SURMHNWDYLPDV NUD&WRYDL]GALR WYDUN
VRGLQLQN\VW iV LU GDUALQLQN\VWiV FKHPLNDOD EDUVW\PDV
DUDQADYLPDV NHQNiMDP NRQWURO;jV SDVODXJRV &HP;jV DL
PLANLQLQN\VW{MH PHGALD JHQ{MLPDV SLNWAROLD QDLNLQLF

8%% (&26(59,&( *DULIQD J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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SDVWDWH YDO\PDV L& LaRU;V SDVWDWDH YDO\PDV La YL
YDO\PDV DWOLHND &@DOLQLPR 3UHQJLQLDP WDLV\PDV NRPX!
WHFKQLQj; SULH&ALIUD VWDW\ED WYDUN\PDV SULHALIUD QDF
VPiOLX GLUEWLQjV YHMRV NORMLPDV JDWYLD YDO\PDV K
SUHQJLPDV VWDW\EYLHW{VH NHQNiMb QDLNLQLPDV QH &HPj
PLANLQLQN\VWiMH ODQJDb YDO\PDV OLIWD 2UHQJLPDV LU WDL

VDQGiOLDYLPDV YHALPDV DWOLHND LAYHALPDV LU OI
SUDPRQLQLDP DWOLHND EHL @8LXN&OLD VXULQNLPDV DWOLHND
QXRPD SHUGLUEDPD DWOLHNDP NRQWHLQHULD QXRPD &LXNA&(
VXULQNLPDV YHALPDV

DWOLHND DSGRURMLPDVY SHUGLUELPDYV DWOLHNDP LU &L
LQIRUPDFLMD DSLH PHGALDJDP DSGLUELP PHGALDJD NHQNV
SDQDXGRMLPDVY DWOLHNDP SHUGLUELPDV VP{jOLDVUDXpPLR DS
DSGLUELPDYV ALXN&AOLD LU SHUGLUEDPD PHGALDJDP UIaALDYL
DWOLHND DSGRURMLPDV SDYRMLQJD DWOLHND DSGRURMLPD
YDO\PDV DWOLHNDPDV YLHWRMH LQIRUPDFLMRYV WHLNLPDV I
VX DWOLHND LU daLXNAOLD QDLNLQLPX GLUYRAHPLR DWOLHNE
SDVODXJRYV

VRGLQLQN\VW{ GDUALQLQN\VW; VRGDP LU SDUND SOC
NUD&AWRYDL]GA&LR SURMHNWDYLPDV NUDAWRYDL]G&LR WYDUN
VRGLQLQN\VW{V LU GDUALQLQN\VW{V FKHPLNDOD EDUVW\PDV
DUDQ&DYLPDV NHQNiMDP NRQWURO;V SDVODXJRV &HPiV DL
PLANLQLQN\VWiMH PHGALD JHQ{MLPDV SLNWAROLD QDLNLQLF

0% '8 '9<1,$, 8AQHULR J .DXQDV [7

OU 3HUIXPHU

NYDSLHML PLALQLDL NYHSDODL NYHSDODL NRVPHWLND
DXWRPRELOLD NYDSLNOLDL QHJ\GRPRML NRVPHWLND LU WXL
EDOLQLPR SUHSDUDWDL LU NLWRV VNDOELPR PHGALDJRYV

$/,86 3%a4 58 .HUQDY; VvV J 9LOQLXV /7

PiO\QD

YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED PDAaPHQI
LOQWHUQHWX VWDW\ELQijPLVY GHWDOjPLV LQWHUMHUR LU IDVD
VLVWHPRPLY VWDW\ED YHUVOR SURMHNWD YDG\ED

2%
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8%% $576721 *LULRV J .DXQDV /7

WXUNLR SLOND MXRGD
GLUEWLQLY DNPXR

0% .$5,.$57(/ .XU&LD J .DXQDV /7

.DULNDUWHO

DS\UDQNijV MXYHO\ULQLDL GLUELQLDL DXVNDUDL JU
MXYHO\WWLQLDL GLUELQLDL NDUROLXNDL SDSXR&aDOb JDP\
MXYHO\ULQLDL GLUELQLDL A&LHGDL MXYHO\ULQLDL GLUELQ
QHUIGLMDQpPLR SOLHQR VLGDEUR SDSXR&aDODL

8$% %0&2 *5283 B8ORQD J 9LOQLXV /7

AYLHVLDL abDOLD RUDQALQ; EDOWD

GIPWUDXNLD YDO\PDV SDVWDWH YDO\PDV L& LARUjV SD
SULH&LIUD SDVWDWH VSHFLDOL]XRWDV YDO\PDV SR JDLVUR
QHODLPLQJD 3Y\NLDPD RUWDNLD YHQWLOLDFLMbD YDO\PDV

RUR YDO\PDV

84'$52-, $.&,1 %(1'529 5((1352 $ *RAWDXWR J $ 9LOQL
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb
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WDPVLDL YLROHWLQ; RUDQALQ]

HOHNWURY LQVWDOLDFLMRY 2UHQJLPDV HOHNWURV SUL
HOHNWURYVY WLQNOD WLHVLPDV HOHNWURY OLQLMD GHPRQW
sWDLV\PDV HOHNWURYV *UDQJRV LU HOHNWURWHFKQLQLD =L
SDVODXJRV HOHNWURYV JDP\ERV DSDUDWPD *UHQJLPDV HOHN
HOHNWURYV JDP\ERV DSDUDWPD LU *UHQJLQLD UHPRQWDV HO}
HOHNWURY JDP\ERV DSDUDWD LU 3UHQJLQLD WHFKQLQLV D
VXVLMXVLRV LQIRUPDFLMRY WHLNLPDV HOHNWURY HQHUJLM
SULHALIUD HOHNWURY HQHUJLMRV SDVNLUVW\PR DU NRQWUR
SULHALIUD &DLERVDXJRV VLVWHPD 2UHQJLPDV &DLERVDXJR"
DSAYLHWLPR VLVWHPD 2UHQJLPDV SDWDULPDL GiO DSAYLHV
GDUEDL VXVLM VX HOHNWURV ODLGD WLHVLPX VDXOiV HQHL
HQHUJLMD VLVWHPD 3UHQJLPDV VDXOiV HQHUJLMRV VLVWHP
HQHUJLMRY VLVWHPD 32UHQJLPDV QHJI\YHQDPXRVH REMHNWX
WHFKQLQj SULHALIUD LU UHPRQWDYV

HOHNWURY VLVWHPD SURMHNWDYLPDV HOHNWURV LQa
SDVODXJRV VXVLMXVLRV VX HOHNWULQ;PLV HOHNWURV HQHU
LQALQHULQjV SDVODXJRV HOHNWURY HQHUJLMRV LU JDPWLQ
SDVODXJRV VXVLMXVLRV VX HOHNWURYV LQALQHULMRV DSDL
HQHUJLMRY WLHNLPR VULWLHY WHFKQRORJLMD SDVODXJRPLV

84a'$52-, $.&,1 %(1'529 5((1352 $ *RAWDXWR J $ 9LOQL
5HGD A4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
5((1352

HOHNWURYV LQVWDOLDFLMRV 3UHQJLPDV HOHNWURV SUL
HOHNWURY WLQNOD WLHVLPDV HOHNWURVY OLQLMD GHPRQW
SWDLV\PDV HOHNWURV 3UDQJRV LU HOHNWURWHFKQLQLD 3L
SDVODXJRV HOHNWURY JDP\ERV DSDUDWD 3UHQJLPDV HOHN
HOHNWURY JDP\ERV DSDUDWD LU 3UHQJLQLD UHPRQWDV HO}
HOHNWURYV JDP\ERV DSDUDWD LU 32UHQJLQLD WHFKQLQLV D
VXVLMXVLRV LQIRUPDFLMRY WHLNLPDV HOHNWURY HQHUJLM
SULH&LIUD HOHNWURY HQHUJLMRV SDVNLUVW\PR DU NRQWUR
SULHALIUD &DLERVDXJRV VLVWHPD 3UHQJLPDV A&DLERVDXJR"
DSAYLHWLPR VLVWHPD 32UHQJLPDV SDWDULPDL GijO DSAYLHV
GDUEDL VXVLM VX HOHNWURY ODLGD WLHVLPX VDXOijV HQHL
HQHUJLMD VLVWHPD 32UHQJLPDV VDXOjV HQHUJLMRV VLVWHP
HQHUJLMRY VLVWHPD 3UHQJLPDV QHJ\YHQDPXRVH REMHNWX
WHFKQLQj SULH&LIUD LU UHPRQWDV

HOHNWURY VLVWHPD SURMHNWDYLPDV HOHNWURV LQa
SDVODXJRV VXVLMXVLRV VX HOHNWULQijPLVY HOHNWURYV HQHU

2%
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LQAaLQHULQ{jV SDVODXJRV HOHNWURYV HQHUJLMRV LU JDPWLQ
SDVODXJRV VXVLMXVLRV VX HOHNWURYV LQALQHULMRV DSDL
HQHUJLMRV WLHNLPR VULWLHV WHFKQRORJLMB SDVODXJRPLV

84'$52-, $.&,1 %(1'529 9(56/2 a4,1,26 - -DVLQVNLR J $
$XEUD 3DNiQLHQj $$%$ /DZ $ *REAWDXWR J % 9HUVOR FHQ

98 DNDGHPLMD

SUDA\WD NRPSLXWHULD SURJUDPLQ; 2UDQJD SDUVLVLXQpLI
NRPSLXWHULD SURJUDPRV SDUVLVLXQpPLDPRVLRV NRPSLXWHU
SURJUDP{OjV SDUVLVLXQpPLDPLHML HOHNWURQLQLDL OHLGLQL
DWNiULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 3
SDUVLVLXQpPLDPDVLV LU 2UD&\WDV PDVLQ{V LQIRUPDFLMRV SU
SUDA\WD VNDLWPHQLQLR WXULQLR YDOG\PR SURJUDPLQ; 3UD
EIWHQW YDL]GR LU JDUVR *UD&DL 3*UD&\WD LU SDUVLVLXQpL
WXULQLXL SHUGXRWL SDUVLVLXQPLDPRVLRY VNDLWPHQLQ;V
1)7V HOHNWURQLQLDL 4XUQDODL

SHULRGLQLDL OHLGLQLDL A&XuQDODL SHULRGLQLDL OHL
QXRWUDXND DOEXPDL NDOHQGRULDL XauD&ab NQ\JIXWiVv GDU
IRWRQXRWUDXNRYV UD&WLQijV LU ELXUR UHLNPHQ\V L&VN\UXV
EUDLA\PR SLH&ELPR LU GDLOLQLQND UHLNPHQ\V WHSWXNDL P|

YHUVOR LQIRUPDFLMD YHUVOR YDG\ED RUJDQL]DYLPD
DJHQWIUD SDVODXJRV NRPHUFLQ; LQIRUPDFLMD LU SDWDL
LQIRUPDFLMRY ULQNLPDV LU VLVWHPLQLPDV NRPSLXWHULC
NRPSLXWHULD ULQNPHQRVH NLWLHPV NRPSLXWHULQLD GXRI
GXRPHQP WYDUN\PR SDVODXJRV 3VWDLJD YHLNOD ODLNU
SDVODXJRV UHNODPRV WLNVODPV QDXMLHQD DS&YDOJD SI
UHNODPRV ODLNR QXRPD &4LQLDVNODLGRMH UHNODPRV YLH
SDUGDYLPR UHLNP{jPV SDY\]G&4&LP SODWLQLPDV UHNODPLQL
VNDWLQLPDV NLWLHPV UHNODPD UHNODPLQLDP VNLOpPLD Ut
GXRPHQDP ULQNLPDV ULQNRV QDJULQ{MLPDV ULQNRW\UD SUH
WYDUN\PDV NRPSLXWHUL]XRWDV GXRPHQDP DSGRURMLPDV YH!
YHUVOR SHUN{OLPR SDVODXJRV GLGPHQLQ;j LU PD&PHQLQj
NQ\JRPLV VSDXVGLQWLQLDLY OHLGLQLDLV HOHNWURQLQLDLYV
PXOWLPHGLMRYV WXULQLX SDUVLVLXQpPLDPXRMX LU 3UD&\WX P
SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV YLVXRWLQLDP
UHNODPDYLPDV YLVXRWLQLDP NRPSLXWHULD WLQNOH PXJLD
LPSRUWR LU HNVSRUWR DJHQWIUD SDVODXJRV LQIRUPDFLMF
YLHALHML U\4LDL LQWHUQHWLQLD QDXMLHQODLANLD WHLNLPD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIUL
UHQJLPDYVY WHOHYL]JLMRV SUDPRJLQjV ODLGRV WLHVLRJLQLD
SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD VHPLQDUD UHC
YHGLPDV NXOWIURV DU PRNRPDMBD SDURGDH UHQJLPDV LQVW
WLQNOX VXEWLWUDYLPDV VSRUWR NOXEDB SDVODXJRV VYH
NIULPDV LAVN\UXV UHNODPLQLXV DNDGHPLMRVY PRN\PDV H
DSLH SRLOVLR LU SUDPRJD UHQJLQLXVY SUDPRJDP LQIRUPDF
HOHNWURQLQLDP SXEOLNDFLMB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQLD NQ\JDP axuQDODb LU ODLNUDA&PLD WLHVLRJILQL
QDXMLHQODLANLD WHLNLPDV 8YLHWLPR VSRUWR SUDPRJD
QDXMLHQD VDQWUDXND SUHQXPHUDWD LU SODWLQLPDV WUDQ
SUDNWLQijV SDWLUWLHY SHUGDYLPDV PRN\PDL SUDPRJLQL{
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PDNHWDYLPR SDVODXJRV QH UHNODPLQLD WHNVWD WHOHY
QDXMLHQD LQWHUQHWH WHLNLPDV SURIHVLQLR PRN\PR VUL
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPDMD YDUWRWRMD

8%% A'29%,1%$2 8ROV J 'RYDLQRQLDB N 5XPaL&a&NLD VHQ
INUD 7DUQDXVNLHQ .XU&aLb J 17 .DXQDV /7

MXRGD RUDQALQj
NOLMDL SUDPRQ{V UHLNP{PV GU{NLQLPR YLOJ\PR SU

SUHSDUDWDL GDA\PR UHLNP;PV
PHWDOLQLDL VWDW\ELQLDL VLHQD DSNDODL

GXRQRV UDLN\PR PD4LQRV SDNDYLPR PD4LQRV SMRYLPR
NRQYHMHULDL PD&ALQRV GXRQRV JDPLQLDP SMDXVW\PR SDN
3UDQJD PDLVWR JDPLQLD SDNDYLPR 3UDQJD NHSLQLD SMDX
NHOWXYDL NURYLQLD SDNURYLPR PD4LQRV

4DOG\PR SULHWDLVDL LU 3UHQJLQLDL &DOG\PR NRQWHLQ
PDLVWR JDPLQLD 4DOG\PR LU DWY{VLQLPR DW&DOG\PR 3:UHQJ

QH PHWDOLQ; VWDW\ELQ; VLHQD DSGDLOD QH PHWDOLQj
SO\WHOV

DXWREXVD LU WUROHLEXVD DWVDUJLQLDP GDOLD VXNDX
SLUN{MDPV JDOLP\E SDWRJLDL DS&LIUjWL LU *VLJ\WL WD SUHN

YHALPDV SUHNLD SULVWDW\PDV SUHNLD VDQGiOLDYLPDV

,1'5 6,1.(9,y,E7 3LONDOQLR J 9LOQLXV /7

PiO\QD SLOND EDOWD
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NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV YHUVOR R
RUJDQL]DYLPR NRQVXOWDFLMRVY SVLFKRORJLQLVY WHVWDYLP
YHUVOR VSHFLDOLVWD NRQVXOWDFLMRYV

NXOWIURV DU PRNRPDMP SDURGH UHQJLPDV PRN\PDV
PRN\PDV QHDNLYDL]GLQLV PRN\PDV SUDNWLQLV PRN\PDV S
KRZ SHUGDYLPDV PRN\PDL SURIHVLQLY PRN\PDV LU UHQJL
DVPHQLQLD XJGRPDPMDP IRUXPDP UHQJLPDV LU YHGLPDV SUD
VHPLQDUD UHQJLPDV LU YHGLPDV DNDGHPLMRV PRN\PDV DU
DVPHQLQLD WUHQHULP SDVODXJRV NIQR UHQJ\ERV WUHQLU
UHQJLQLXV SURIHVLMRY SDVLULQNLPR NRQVXOWDFLMRV SUR

4,%$5721,1 0 6% 0% ALEDUWRQLD J $ ALEDUWRQLDL 3DC
8%% 9LHQDV GX WU\V /DLVYiV SU % 9LOQLXV /7

WDPVLDL UDXGRQD &4DOLD EDOWD NUHPLQj

PiVD &XYLV SDXNAWLHQD LU &YjULHQD PjVRV HNVWUDNYV
PiVD NRQVHUYXRWD Pi{VD VNDUGLQ{jVH OLRILOL]XRWD PjVD
PiVRV X4NDQGALDL QDPLQLDL SDXN&pLDL P{jVRV SURGXNWDL
PiVD

84'$52-, $.&,1 %(1'529 69<',6 .DXQDNLHPLR J .DXQDV
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb

UDXGRQD SLOND

GD&DL SROLWIURV ODNDL DQWLNRUR]LQjV PHGALDJRV L
GDA&\PR PHGALDJRV LU GDALNOLDL VSDXVGLQLPR &HQNOLQLP
GHUYRV PHWDOD IROLMD LU PLOWHOLDL GDAa\PR GHNRUDYLPR
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GLGPHQLQj PDA&PHQLQj; LU LQWHUQHWLQ; SUHN\ED GD
DQWLNRURJLQ{PLV LU PHGLHQ QXR LULPR VDXJDQpPLRPLV PHG
VSDXVGLQLPR &\P{MLPR LU JUDYLUDYLPR GD&DLV QHDSGRUI
IROLMRPLV LU PLOWHOLDLY GD&\PR GHNRUDYLPR VSDXGRV I
WHSDODLYV DGPLQLVWUDFLQLVY SLUNLPR X&VDN\PD WYDUN\P
SDWHLNLPDV LU URG\PDV WLHNLPR SDVODXJRV NLWLHPV SL
SDVODXJP QXRPD YHUVOR SDJDOED SUHN\ERV VDQGRULD GH

720%6 %8'5(,.$ .DSVD J $ .DXQDV /7

.LHPR JDOHULMRY DSDUWDF

EHQGUDGDUELDYLPR FHQWUD ELXUDP SDWDOSD QXRPD J
QHNLOQRMDPDV WXUWDV QHNLOQRMDPRMR WXUWR QXRPD Q

DSJI\YHQGLQLPR YLHEGEXpLXRVH SDVODXJRYV DSJ\YHQGC
DSI\ZWYHQGLQLPR ELXUBP SDVODXJRYV YLHAEXpLDL SHQVLRC(C
DSJ\'YHQGLQDPHD VYHpLDP SUL;PLPR SDVODXJRV UDNWD LA&GEL
SUL{PLPR SDVODXJRVY DWY\NLPDb LU L&Y\NLPD YDG\ED ODLNI
DSJ\YHQGLQLPDV YLHEAEXPpLXRVH EHQGUDEXpPpLXRVH LU SHQVLEFE

0% $8*%/,1,%, *$0,1,%$, 9\WDXWR J abvoLDL .DL&A&LDGRU

WDPVLDL P;O\QD JHOWRQD

PiVD &XYLV SDXN&WLHQD LU aYjULHQD PijVRV HNVWUDN
NHSWL YDLVLDL LU GDU&aRY iV GUHEXpLDL XRJLHQjV NRPSRW
NLWL SLHQR SURGXNWDL PDLVWLQLDL DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD LU MD SDNDLWDODL U\aLDL PDI
NUXRSRV PLOWDL LU JUIGP SURGXNWDL GXRQD S\UDJDL LU
LU NLWL YDOJRPLHML OHGDL FXNUXV PHGXV VLUXSDV PLHC
Da&WULHML SULHVNRQLDL NRQVHUYXRWRV SULHVNRQLQ;V &
X4aDOG\WDV YDQGXR

8% -2/',-$ T7LNVOR J .XPSLDL .DXQR U VDY /7
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WDPVLDL SLOND RUDQA&LQ]

DODYDV DOLXPLQLR IROLMD DOLXPLQLR YLHOD DOLXPL
DQWNDSLDP EURQ]JLQLDL GLUELQLDL DQWUDQNLDL DXNVR O\GF
DODYXRWRV VNDUGRV WDUD EHULOLV EHWRQR PHWDOLQ;V
EURQ]D EURQ]D PHQR GLUELQLDL EURQ]LQLDL DQWNDSLQL
VLVWHPD PHWDOLQLDL YDP]G\QDL FHQWULQLR &LOG\PR VLV
VLVWHPD PHWDOLQLDL YDP]GALDL LU YDP]G\QDL FKURPDV FK
DSNDXVWDL HOHNWURQLQLDL VHLIDL IHURFKURPDV IHURWL
AYLQR UIGD JDOYLMP JUDQGLQ{V JHOHALHV UXRALQLDL Jt
MXRVWD 3WHPSLPR *WDLVDL WHPSLPR MXQJW\V JHOHALQ
JHOHALQNHOLR PHWDODL JHOH&LQj YLHOD JHOHALQ{V MXRV!
VNDPEDO;{OLDL KDIQLV KLGURL]JROLDFLMRYV PHWDOLQLDL VW
NDEOLDL NRSLPR NDEOLXNDL PHWDOR JDPLQLDL NDGPLV
NHOWXYD IXQLNXOLHULD E;jJLD PHWDODL NLHWLHML O\GPH
SULHNDODL NREDOWDV QHDSGRURWDV NRQVHUYD GiaXW;j\
EiJLDL ODQJP JHOHALQLDL DSNDXVWDL ODQJDP VNO VpLDL O]
VS VWDL OLPRQLWDV PDJQLV PDQJDQDV PHOFKLRUDV P}
SDPLQNODL PHWDOLQLDL DSVDXJLQLDL &LHGDL PHWDOLQLD
NRQWHLQHULDL QH PHGLFLQRV UHLNP{PV PHWDOLQLDL DW
PHWDOLQLDL DXJDODP DU PHG&LD UDPVpLDL PHWDOLQLDL EDN
UDWXNDL PHWDOLQLDL EDWD SDNXOQLDP NDLAWHOLDL PHWDO
EXWHOLD GDQJWHOLDL PHWDOLQLDL EXWHOLD JDXEWHOLDL |
GUDEX&LD NDEOLXNDL PHWDOLQLDL GUDEXALD SDNDED NDE
GUHQDAR YDP]G&LDL YRAWXYDL PHWDOLQLDL GXUP DWLGEL
SODNWXNDL PHWDOLQLDL GXUD UHLNPHQ\V PHWDOLQLDL GXI
VNDPEXpLDL QH HOHNWULQLDL PHWDOLQLDL GXUDP VNO Vpl
VWRYDL PHWDOLQLDL Gj&XpLDP GDQJWHOLDL PHWDOLQLDL Gil
GIPWUDXNLD NUHLSWXYDL GHIOHNWRULDL PHWDOLQLDL G
GDO\WXYDL PHWDOLQLDL HOHNWURY OLQLMP SROLDL PHWD!
PHWDOLQLDL JHOHALQNHOLR SDE{JLDL PHWDOLQLDL JURWHOLI
LU YDP]GALD YHU&WXYDL PHWDOLQLDL NDEHOLD VXYHU&LPR
NDL&pLDL PHWDOLQLDL NDPSXRpLDL PHWDOLQLDL NDP&pLD
NDQLVWUDL PHWDOLQLDL NDUQL]DL PHWDOLQLDL NLOQRMDP/|
PHWDOLQLDL NORMLQLDL PHWDOLQLDL NORMLQLDL EHWRQ>
ODLN\PXL LU JDEHQLPXL PHWDOLQLDL NRQWHLQHULD GDQ
SDG{NODL PHWDOLQLDL NURYLPR ZDEORQDL JHOHALQNHOLR
NURYLQLP GLU&ADL PHWDOLQLDL NURYLQLD O\QDL PHWDOLC
PHWDOLQLDL ODLSWDL PHWDOLQLDL ODLSWH VHNFLMDP NDU!
PHWDOLQLDL ODLYD a&YDUWDYLPR NQHFKWDL PHWDOLQLDL OD
DWLGDU\PR PHFKDQL]PDL QH HOHNWULQLDL PHWDOLQLDL Ol
ODQJDP UjPD VNO VpLDL PHWDOLQLDL ODQJD VNO VpLDL PHWD
PHFKDQL]PDL QH HOHNWULQLDL PHWDOLQLDL OLHMLQLDL N
OLXND GDQJpLDL PHWDOLQLDL ORYD UDWXNDL PHWDOLQLDL
DSWYDUDL PHWDOLQLDL QDIWRV JU 84LQLD DSWDLVDL PHWI
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QHAYLHpPLDQW\V SOIGXUDL PHWDOLQLDL QHAY\WLQW\V QDP
PHWDOLQLDL SDG{jNODL PHWDOLQLDL SDNDYLPR NRQWHLQF
PHWDOLQLDL SDODSLQLDP NXROLXNDL PHWDOLQLDL SDPLQN
PHFKDQLQLDL PHWDOLQLDL SLQXpLDL PHWDOLQLDL SOD)>
SOIGXULXRMDQWLHML NRQWHLQHULDL PHWDOLQLDL SOIGXUL
NDEOLDL PHWDOLQLDL SXUN&AWXYDL PHWDOLQLDL UDNWDL
UDQNLQLDL Y{OLDYD NRWDL PHWDOLQLDL UDQN&OXRVpLD GD
PHWDOLQLDL VDQGDULHML JDXEWHOLDL PHWDOLQLDL VLHQ
VNHOELPDP VWXOSDL PHWDOLQLDL VNULHPXOLDL QH PDA&LC
PHWDOLQLDL VODQNLDPMD GXUP UDWXNDL PHWDOLQLDL VOH
VUDLJWDL PHWDOLQLDL VWDWLQLDL PHWDOLQLDL VWDWLQL
pLDXSDL PHWDOLQLDL VWDW\ELQLDL DSNDODL PHWDOLQLDL
PHWDOLQLDL VWDW\ELQLDL VLHQDP DSNDODL PHWDOLQLDL \
PHWDOLQLDL VWLHEDL PHWDOLQLDL VWRJR ODWDNDL PHWDC
VWXOSDL PHWDOLQLDL VXNDPLHML YDUWHOLDL WXUQLNHWDL
PHWDOLQLDL VXVOiJWP DU VXVN\WWLQWD GXMD EDOLRQDL NR
VXYLULQLPR VWU\SHOLDL PHWDOLQLDL WD&DL PHWDOLQLDL
DNPHQDP PHWDOLQLDL WLQNOHOLDL PHWDOLQLDL WLXELQJDL
WXUiNOD VWU\SDL PHWDOLQLDL X4VXNDPL EXWHOLD GDQJWI
PHWDOLQLDL YDP]G\QP ULQNWXYDL PHWDOLQLDL YDP]GALDI
PHWDOLQLDL YDQGHQWLHNLR YDP]GALDL PHWDOLQLDL YDQC
PHWDOLQLDL YDU&WDL PHWDOLQLDL YHONLD VWU\SDL PHWI
YDP]G&LDL PHWDOLQLDL YH&DPD NURYLQLP SDG{NODL PHWL
PHWDOLQLDL YLUAODQJLDL PHWDOLQLDL YROMHUDL NRQVYV
YRAWXYDL QH PDELQD GDO\V PHWDOLQLDL Y{MDURG&LDL PH
ADUYP ODNaAWDL PHWDOLQLDL &4LIHULR WYLUWLQLPR NDEO
HNVNUHPHQWD® VXULQNLPR PDL&HOLD GDO\WXYDL PHWDOLQL]
PHWDOLQLD MXRVWD WHPSWXYDL WHPSLPR MXQJW\V PHWDO
PHWDOLQj NDUVWP IXUQLWIUD PHWDOLQ; ODQJP IXUQLWIUD
PHWDOLQj; VWDW\ELQ; DUPDWIUD PHWDOLQ]; VWDW\ELQ; V
IRWRHOHPHQWDLY PHWDOLQj; VWRJR KLGURL]JROLDFLMD PH
DNXVWLQ{V SORNaAW|{V PHWDOLQ{V DQWNDSLQ{V VWHORV PH
SORN&W{V PHWDOLQ{V DSNDERV PHWDOLQjV DUNOLG;|V PH
DWUDPRV PHWDOLQ{V DXWRPRELOLD VS\QRV PHWDOLQ;V EC
SORN&W{V PHWDOLQ{jV GXUDP UDQNHQRV PHWDOLQ{V GXUD \
GiaiV PHWDOLQ{V HWLNHW;{V PHWDOLQ|V JUDQGLQLDP MXQ
PHWDOLQ{V JULQGLQLR SORN&W|V PHWDOLQ{V JULQGLQLR \
SO\WHOLDP GDQJRV PHWDOLQ{V JULQGHP SO\WHO{V PHWDOLQj
PHWDOLQi{V LGHQWLILNDYLPR OHQWHO;{V PHWDOLQiV L&NDI
V YDU&RYV PHWDOLQjV NDSP WYRUHO{V PHWDOLQ;{V NHOLD
PHWDOLQ{V NLOQRMDPRVLRV JDUVXL QHSUDODLGALRV NDELQI
NLOSRV PHWDOLQjV NQLHG{V PHWDOLQ{jV NRS{pLRV PHWD
JURWHO{V PHWDOLQ{V NURYLQLD DSNDERVY PHWDOLQ;{V NU
PHWDOLQ{V ODLSWDP SDNRSRV PHWDOLQ;{V ODL&ND GjaXWiV |
ULWi{V QH PHFKDQLQ{V PHWDOLQ;jV ODXNR ODQJLQjV PHWDC
HWLNHW{;V PHWDOLQ{V ORYHOLQ{V pHUS{V PHWDOLQ;{V OXER)
PHWDOLQ{V PD4LQDP SDYDUD GLU&DP VDQNDERV PHWDOLQ;V Q)
VS\QRV LAVN\UXV HOHNWURQLQHY PHWDOLQ;{V SDNDYLPR MX
SDPLQNOLQ{jV SORN&W{V PHWDOLQ{V SDSOIGLPLR NDELQRV F
YRQLRV NRQVWUXNFLMRV PHWDOLQjV SDYDUG&LDP SORNA'
PHWDOLQ{V SHUGDQJP VLMRV PHWDOLQ{V SHUWYDURV PH
PHWDOLQ{V SOIGULPMP JULQGDP SORN&W;{V PHWDOLQ{V SRSL
SRUWIHOLD LU ODJDPLQDP VS\QRV PHWDOLQ{V SRYHU&O;V
PHWDOLQ{V SXUANLDPRMR GDA&\PR NDELQRV PHWDOLQ;{V UDL&
PHWDOLQ{V UDQNHQRY PHWDOLQ{V UHJLVWUDFLMRY SORNA&WF
ULALPR SULHPRQ{V PHWDOLQ{V VDXJRV JUDQGLQ{V PHWDOLC
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PHWDOLQ{V VLMRV PHWDOLQ{V VNLHGLQLQ{V PHWDOLQ;V V¢
HOHNWULQHY PHWDOLQ{V VWDWLQDLW{V PHWDOLQ{V VWD
VWDW\ELQjV JDUVR L]ROLDYLPR PHG&LDJRVY PHWDOLQ;{V VWI
PHGALDJRV PHWDOLQ{V VWDW\ELQiV SORN&W{V PHWDOLQ;V
PHWDOLQ{V VWRJR SORN&W{V PHWDOLQ{V VXYHUWLQ;{V GXU
DSNDERV PHWDOLQ{jV WDOS\NORV PHWDOLQ{V WDOS\NOR\
PHWDOLQ{V WHOHIRQR NDELQRVY PHWDOLQ{V WUDQVSRUWR S
PHWDOLQ{V WIWRV PHWDOLQ{V X&WYDURV PHWDOLQ;|V YDP]
PHWDOLQ{V YDP]GALDP PRYRV PHWDOLQ{V YHONjV PHWDOL
YHUALDPRVLRV MXRVWRV PHWDOLQ{V YHU&0O{V PHWDOLQ;V Y
PHWDOLQ{V PLXR&NORV NRQVWUXNFLMRVY PHWDOLQ;V 320I
WX&pLRV PHWDOLQjV 3UDQNLD VNU\QHO{V WX&pLRV PH’
ADUYXRWRVLRV GXU\V PHWDOLQ{V 4&LOWO\VY{V PHWDOLQ;V
GUR&O{V PHWDOR NHUDPLQ{V PHG&A&LDJRV NHUPHWDL PHWDC
IROLMD DU PLOWHOLDL ' VSDXVGLQWXYDPV PHWDODP UIGR
QDXMDVLGDEULY QH HOHNWULQLDL PHWDOLQLDL GXUD X&GD
HOHNWULQLDL PHWDOLQLDL WURVD VXMXQJLPR HOHPHQWDL ¢
L4 GDOLHVY DSGLUEWD JHOHALVY QHDSGLUEWDV DU L& GDOLHYV
SOLHQDV QHDSGLUEWDV DU L& GDOLHV DSGLUEWDV YDULV
QHDSGLUEWDV DU L& GDOLHV DSGLUEWDV &DOYDULV QHDS(
QHL]ROLXRWD YDULQj YLHOD QHAYLHpPLDQW\V LU QH PHFKDQL
QH PHFKDQLQLDL PHWDOLQLDL &8HQNODL QHAY\WLQW\V LU Q
QLRELV SDSUDVWHPMP PHWDOD ELXVWDL SDSUDVWDMBD PHWD!I
PHWDOD NUXFLILNVDL QH MXYHO\ULQLDL GLUELQLDL SDSUI
SDSUDVWDPMD PHWDOD O\GLQLD YLHOD LAVN\UXV O\G&LXRVL
SDSUDVWHPMP PHWDOD SULJLQ{V WDXUijV SDSUDVWDMBD PHWD:!
SDSUDVWDMDP PHWDOD UDNWPD &ALHGDL SDSUDVWDMB PHWDC
VNXOSWIULQ{V SURJLQ{V WDXUijV SDSUDVWPMP PHWDOD VWL
PHWDOP YLHOD SDVDJYLQijV SHQWLQDL SLQLJD GijaXWiV PH
X48VLGHJDQW\V PHWDODL SOHLAWDL SOLHQLQLDL SDVWDWI
YDP]GALDL SOLHQLQLV O\QDV SOLHQLQ; YLHOD SOLHQLQj
X8XRODLGRY SOLHQR ODN&ZWDL SOLHQR OLHMLQLDL SOLHC
SULHNDODL UDQNHQDP PHWDOLQLDL DSVDXJLQLDL &LHGDL UL
UHLNP{PV UiJapLD NRQWHLQHULDL VDXJLRVLRV SLQLJD Gj
VLGDEUR O\GPHWDOLDL VLGDEUXRWL DODYR O\GLQLDL VLOL
VPXONLHML JHOHALHV GLUELQLDL VPXONLHML PHWDOR GLUE|
EDOLRQDPV WYDUN\WL LU WUDQVSRUWXRWL VS\JOLXRWRML
JDPLQLDL VWDQLROLV DODYR IROLMD VWDWLQLD PHWD
SODWIRUPRV JHOHALQNHOLDPV VXODQNVWRPRVLRV PHWDO
DUPDWIUD VXVOijJWDP DU VXVN\WWLQWD GXMP PHWDOLQLDL
PHWDOLQLDL VWU\SDL WHOIHULD NDEHOLDL WHSDOD &YLUN
WUDQVSRUWR SULHPRQLDP PHWDOLQLDL VNLULDPLHML &HQNC(
DWVSDULRVY PHWDOLQ{V VWDW\ELQijV PHGALDJRV YDE]GALD
PHWDOLQ{V DUPXRMDPRVLRY PHG&LDJRV YDQDGLV YDULQLDL
YLHORV 3WHPSLPR *WDLVDL 3®*WHPSLPR JUDQG\V YLQ\V YLC
VXNDPL SDXN&pLD EDLG\PR PHWDOLQLDL *UHQJLQLDL VLQl
PHWDOLQLDL YDP]G&LDL &DOWRMR OLHMLPR IRUPRV &YLHVLF
DWUDP{O;{V

DFHWLOFHOLXOLR]i L4 GDOLHV DSGRURWD DNULOLQLV
GDOLHV DSGRURWRYV DO\YRV VDQGDULNOLDL DQJOLHV SOX
DVEHVWR HNUDQDL DSVDXJLQijV DVEHVWR XaGDQJRV DVEH
DVEHVWR NDP&DODL DVEHVWR NDUWRQDV DVEHVWR ODN&wWD
SRSLHULXVY DVEHVWR YHOWLQ\V DVEHVWR &@LIHULV EDODWI
QDXGRMDP Y\QLRMLPXL FHORIDQR ODN&WDL L&aAVN\UXV QEL
VDQGDULQLPR PHGALDJRV FLOLQGUD VDQGDULNOLDL GLHO}F
DSGRURWRYV HERQLWDYV HERQLWLQ;V OLHMLPR IRUPRYVY HOTL

2%



'$/,6 % 5HIJLVWUDFLMRYV

YHUSDODL QH WHNVWLO;jV UHLNP{PV HOHNWURY NRQGHQ'
LJROLDWRULDL JDUVR LJROLDYLPR PHGALDJRV JHOHALQNHO
JXPLQLDL DU SODVWLNLQLDL NDP&DODL JXPLQLDL GXUDP ULE
ODQJDP ULERWXYDL JXPLQLDL QHVOLGIV SDGXNDL JXPLQLDL
VLIODL QH WHNVWLO{V UHLNP{PV JXPLQLDL YRAWXYDL JX
JXPLQiV GRND DSVDXJRV JXPLQiV PRYRV PD4LQDP GDOLPV DS
HWLNHW{V JXPLQiV YLUYXW{V JXPRV DU SODVWLNR NDP&\PI
JXPRV DU YXONDQL]XRWR SOXR&WR WDUSLNOLDL JXPRV PL&L
NRPSR]JLFLMDP SXWSODVpPLR SDJULQGDL SXVJDPLQLDL L]JROL
ODNDL L]JROLDFLQLV SRSLHULXV L]JROLDFLQLV UD&DODV L]R(
YHOWLQ\V L]JROLDFLQj PHWDOR IROLMD L]JROLDFLQ;{V DO\YH
LJROLDFLQ{V SOjYHO;{jV L]JROLDFLQ{V XJQLDL DWVSDULRV F
VDQGDULQLPR MXQJW\V L&O\JLQDPDPMD SMiYLD VDQGDULQLPR
NDP&\PR PHGALDJRV NDWLODP WHUPRL]JROLDFLQjV PHGALD.
ODLVWRPRVLRV &DUQRV ODWHNVDV NDXpLXNDV OLSG&LRV
EXLWLHV UHLNPjPV OLSQLRVLRV MXRVWRV L&A&VN\UXV UD&WL
YDWD L]JROLDWRULXV QDWIUDOL DU L& GDOLHV DSGLUEWD .
YR&WXYDL QDWIUDOXVLY DU L4 GDOLHV DSGLUEWDV NDXpLXN
YDP]GALD VXMXQJLPDL QH PHWDOLQj; VXVOijJWR RUR YDP]GA&I
YDP]GALD PHGALDJRVY QH PHWDOLQ{V ODQNVpPLDMD YDP]G&LD
MXQJW\V QH PHWDOLQ;{V YDP]GA&LP PRYRV QH PHWDOLQ;V YL
DSGRURWDV SDVWDWDH L]JROLDFLMRV QXR GU{JP{V PHGALL
SODVWLNLQLDL OLWDYLPR VLIODL SODVWLNLQLDL VLIiODL Q
ILOWUDYLPR PHGALDJRV SODVWLND ODNAWLQ{V PHGALDJRV

GDOLHV DSGLUEWRV SODVWLND SOXRAWDL QH WHNVWLO;V
Y\QLRMLPXL SO\4LD NDP&\PR PHG&LDJRV SO\4LDP VDQGDUL
X&WYDURV QXR WHU&ADODP SXWSODVpPLR SXVIDPLQLD ILOWUI
WDUSLNOLDL VLQWHWLQLY NDXPLXNDV VLQWHWLQ|V GHUYRYV
DQWG{NOD PHG&LDJRV Lad GDOLHV DSGLUEWRYV VWLNODLQLH
DXGLQLDL VWLNOR YDWD L]JROLDFLMDL VXMXQJLPD VDQGD
SO{YHO{V VSDOYRWRV SOjYHO{V WDUSLNOLDL WHNVWLOLQ;j
SULHPRQLDP UDGLDWRULD MXQJLDPRVLRV &DUQRV YDP]G&LD
VDQGDULNOLDL YDP]GALD WDUSLNOLDL YDQGHQLXL QHODLGI
YLVNR]{V ODN&AWDL L&VN\UXV QDXGRMDPXV Y\QLRMLPXL Y
PHG&LDJRV &LOXPRV VSLQGXOLXRW VXODLNDQpPLRV PHGALDJI
ALHYLDP GDQJRV JDUVR L]JROLDFLMDL &jUXWLV QHDSGLUEWD\

DSDUDWIURY VWDOHOLDL DUEDWRV VHUYLUDYLPR VWDOI
DXJDOLQLVY GUDPEOLR NDXODV DXN&WRV NIGLNLD NiGXW;V
EDOGDP NRMHOjV EDOGHD NRMRV EDOGHP OHQW\QRV EDOG®bH
DSGLUEWDYV EDPEXNR DU &4LDXGDHD PLHIJDPLHML SDWLHVDODL
DU La GDOLHV DSGLUEWL ELEOLRWHND OHQW\QRV ELVHULR
VWDODL EXWHOLD GjajV VX SHUWYDURPLV EXWHOLD NDP&pL
GDUEDVWDOLDL VX VSDXVWXYDLVY EDOGDL GDXJNDUWLQLDL
GRNXPHQWDHD VSLQWRV GUDEXAaLb NDE\NORV GUDEXAaLb VL>
XaGDQJDODL ODLN\PXL GUDEXaLb XaGDQJDODL VSLQWRYV
NiGiV HOQLD UDJDL HUJIJRQRPLQjV ViGLPRMR PDVDAR NjGj\
JLQWDUDV JLQWDUR SORNAWHO;{jV JLQWDUR VWU\SHOLDL JU
QDJDL J\YIQD LANDPARV J\YIQD UDJDL JijOLD OHQW\QiOjV I
EXIHWDL LQGD GALRY\NORV EDOGDL LQNLODL LALPDPLH?
MIURV SXWRV PHGALDJRV MiUD NULDXNO;jV NDEDPRVLRV GU
SDJDOYjOiV NDPEDULQjV QDNWLQ{jV ODQJDP XaXRODLGRV ED(
PHWDOLQLXV DU JXPLQLXY NDQDSRV NDQDSRV QHGLGHO;V )
NDUWRQR VDQGiOLDYLPR VWRYDL NDUWRWHNLQLD VSLQWD
GUDVNI\NORV VWXOSHOLDL NHS\NOLQLDL GXRQRV NUHSALDL
DSWYDUijOLDL SUDGHGDQWLHPV YDLN&pLRWL NIGLNLDPV N L
NRPRGRV NRUDOD GLUELQLDL NUjVODL NijGjV NIGLNLD ORY
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NLOLPR VWU\SDL ODLNLNOLDL ODLAND GiaXWiV LAVN\UXV I
ORYRV ORYD SDJDOYiV ORYD UijPDL PDQHNHQDL PDVD&R VW
AXODL PHGLQjV DU SODVWLNLQ{V Gj&ijV PHGLQ{V DU SODVWL!
PHGLQ{V DU SODVWLNLQ{V VNHOELPD X&UD&P OHQWHO{V PH
PHGLQ{jV ORYRV PHGLQ{V ULW;V YHUSDODPV &LONXL YL
PHGMXRVW{V PHGALR GURALQLDL PHG&LR YD&NR JLSVR DU
SODVWLNR ILJIUjOjV PHG&LR YD&NR JLSVR DU SODVWLNR
PHG&A&LR YD&NR JLSVR DU SODVWLNR PHQR GLUELQLDL PHG?
PHGALR YD&NR JLSVR DU SODVWLNR VNXOSWIULQ{V SURJLQ
VWDWXORV PHGALR YD&NR JLSVR DU SODVWLNR VWDWXO0;O
ViG\QiV PLHJDPLHML SDNORWDL PLHJDPLHML SDWLHVDOD
MXGDPRPLV GDOLPLV PRN\NOLQLDL EDOGDL P{VRV NDSRML
GidiV QDPLQLP J\YIQP QDUYP SDNORWDL QD&pLDL QH HOHN
QH PHWDOLQLDL DSVLDXVWDP NDEOLDL QH PHWDOLQLDL DU J
ODQJP ULERWXYDL QH PHWDOLQLDL DWOLHND NRQWHLQHULD
PHGA&LP UDPVpLDL QH PHWDOLQLDL EDOGD NURQAWHLQDL Q
SDNXOQLD NDLAZWHOLDL QH PHWDOLQLDL EDWH VSUDXVWXN
JDXEWHOLDL QH PHWDOLQLDL EXWHOLD NDP&pLDL QH PHWI
NDEOLDL QH PHWDOLQLDL GUDEXA&LDP NDE\NOD NDEOLDL QH P
PHWDOLQLDL GXUDP SODNWXNDL QH PHWDOLQLDL GXUDP SUI
VNDPEXpLDL QH HOHNWULQLDL QH PHWDOLQLDL GXUD VNO
HLO{jV QXPHULR GDO\WXYDL QH PHWDOLQLDL LU QH SO\WLQLI
NDQLVWUDL QH PHWDOLQLDL NLOQRMDPLHML NHOHLYLD OD
NRQWHLQHULDL VDQG{OLDYLPDV YHALPDV QH PHWDOLQLDL
PHWDOLQLDL NURYLPR SDG{NODL QH PHWDOLQLDL NURYLPR

QXVWDW\WL QH PHWDOLQLDL NURYLQLD YH&LPR SDGiNODL Q
PHWDOLQLDL NXROHOLDL QH PHWDOLQLDL ODLYD UL&LPR &Y
sWDLVDL QH HOHNWULQLDL QH PHWDOLQLDL ODQJP VNULG
PHWDOLQLDL ODQJDP X&4GDU\PR *WDLVDL QH PHWDOLQLDL ODC
ODQNVWDL QH PHWDOLQLDL ORYD UDWXNDL QH PHWDOLQLD
PIUNDL&pLDL QH PHWDOLQLDL SDG{NODL QH PHWDOLQLDL SD
NXROLXNDL QH PHWDOLQLDL SODXNLRMDQWLHML NRQWHLQHU
PHWDOLQLDL UDQNLQLDL Y{OLDYDP NRWDL QH PHWDOLQLDL
JDXEWHOLDL QH PHWDOLQLDL VSDXVWXNDL QH PHWDOLQLDL
VWDWLQLD pLDXSDL QH PHWDOLQLDL VWXOSDL QH PHWDOLQI
DU VXVN\WWLQWD GXMP EDOLRQDL NRQWHLQHULDL QH PHWEL
PHWDOLQLDL WXDOHWLQLR SRSLHULDXV GDO\WXYDL QH PHWI
EXWHOLP GDQJWHOLDL QH PHWDOLQLDL YDU&WDL QH PHYV
HNVNUHPHQWD VXULQNLPR PDL&HOLDP GDO\WXYDL QH PHWDO
EDOGP IXUQLWIUD QH PHWDOLQj GXUDP IXUQLWIUD QH PHWDC
QH PHWDOLQ; ORYD IXUQLWIUD QH PHWDOLQ{jV DWOLHND UIj
PHWDOLQ{V GjdijV QH PHWDOLQ{V LGHQWLILNDYLPR DS\UDQNj
PHWDOLQ{jV NDEHOLDP LU YDP]GALD WYLUWLQLPR GHWDO;{V Ql
PHWDOLQ{V NUHS&LD SDNDERV QH PHWDOLQ;{V QXPHULDP SOR!
LAVN\UXV HOHNWURQLQHVY QH PHWDOLQ;{V SDYDUGA&LD OHC
GDOLMLPR Gi&iV QH PHWDOLQ{V UDQNHQRV QH PHWDOLQ
VNLHGLQLQ{V QH PHWDOLQ{V VS\QRV LAVN\UXV HOHNWULQHYV
DWUDPRV QH PHWDOLQ{V VWDWLQ{V QH PHWDOLQjV WDOS
SULHPRQLD VS\QRV QH PHWDOLQ{V YDP]G&LDP WYLUWLQLPR I
YHU&O{V QH PHWDOLQ;V YRO{jV QH PHWDOLQ;{V *UDQNLD Gija:
WX&pLRV QH PHWDOLQ{V QH PHFKDQLQ{V ODQNVpLDMD &DU
QHQGU{V PHGALDJD S\QLPXL QHALRMDPL YHLGURG&LDL W
QXLPDPL SODXWXYLD GDQJpLDL QXULHG{WL QHOHLGALDQpPLRYV
UHLNP{PV R&LDL PDONRPV SMDXWL SDJDOYiOijV NIGLNLR

JDOYDL SDODLN\WL SDLOJRVLRV SDJDOY|jOiV SDNDERV SD\
SDXN&apLD LANDPAZRY SDYHLNVOD U{PDL SDYHLNVOD UjPMXRV
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SXR&4PHQRVY SHUODPXWUDV QHDSGLUEWDV DU L& GDOLHV D¢
NIGLNLDP ORS&ALDL SLQWLQLDL GLUELQLDL SLQWLQLDL ORSAL
SMRYLPR VWDODL EDOGDL SODVWLNLQLDL EDOGDH DSYDGDL
PDL&HOLD VDQGDULQLPR VSDXVWXNDL SODVWLNLQLDL UDNW
SODVWLNLQLDL YRAWXYDL L&A&VN\UXV QDXGRMDPXV PDELQRVH
NRUWHO{iV UDNWDL QHNRGXRWL LU QHPDJQHWLQLDL SODVV
WUDQVSRUWR SULHPRQLD UDPSRV SODVWLNR ULWLQ;jOLDL
SUDXVINOijV EDOGDL SUHN\VWDOLDL SULH VLHQRV WYLUWL
REMHNWDL SULSXpLDPLHML EDOGDL SULSXpLDPLHML PDWUDF
QH PHGLFLQRV UHLNPjPV SULSXpLDPRVLRV SDJDOYiOjV QH
VSLQWHO{jV UDNLQDPRV VSLQWHO;V GjajvV VWDOpLDL EDC
NDE\NORV EDOGDL UD4A4RPLHML VWDODL UD&arRPBDMb PDALQ
URWDQJDV UiPLQjV DWUDPRY EDOGDL VDQGiOLDP OHQW\QF
YHAaLPiOLDL VLGDEUXRWDVLV VWLNODV YHLGURGALDL VLX
DSVDXJLQijV VLHQHO;iV VNDLpLDYLPR PDALQDP VWRYDL VNHOE
QH PHWDOLQLDL NRQWHLQHULDL VNijpLD VWRYDL VRIRV VS
EDOLRQDPV WYDUN\WL LU WUDQVSRUWXRWL VSLQWRV VWDOI
VWHODabDL VWRYLPLHML VWDODL VWRYLPRVLRV NDE\NORV V
WDEXUHW;V WDOS\NORV LaVN\UXV PHWDOLQHY DU SO\WLQHV
NDEOLXNDL XA&XRODLGD NDUQL]DL X&XRODLGD NUHLSLDPRVL
UDLApLDL X&XRODLGHD ULWLQiOLDL XaXRODLGH ALHGDL YDJI
DSPXaDODL QH ORYRV EDOWLQLDL YDLN&AW\QjV YDLNDPV PR
QH PHGLFLQRV UHLNPjPV YHLGURGLQLR VWLNOR ODN&WDI
NRPSLXWHULDPYV EDOGDL YLGLQiV NDPEDULQijV WHNVWLOL
XaXRODLGRV EDOGDL YLGLQjV SLQWRYV PHGLQ;iV 4YLHVGDQ
VSLQWRYV EDOGDL YLUAXWLQLD GUDEXALDb SDNDERV YLWUL
YRQLRV NiGXWiV NIGLNLDPV YRQLRV WXDOHWLQLDL VWDOLX
NLDXWDL YjaOLDP NLDXWH LPLWDFLMRV pLXALQLDL LU PDW
AH]ORQJDL &LDXGLQjV MXRVWHO;iV A&4LDXGDH S\QjVvV &aLDXGbH S’
ALUPRV EDOGDL &XQb EIGRV &DLVOD GijdiV &4LGLQLD ALUPRV

DEUD]J\YLQ{V NHPSLQ{V RGDL JUDQG\WL DEUD]\YLQ{V RGI
VLIRQDL DNYDULXPD GDQJpLDL DODXV ERNDODL DOLHMDXV L
EXWHOLDL DSLSLQWL GLGHOL EXWHOLDL DSLSLQWL VWLNOL
Gid&XWiV DUEDWRV NRAWXY;OLDL DUEDWRY PDLAHOLD SDG;j
SOLN\WXYDL DUEDWRV VHUYL]DL VWDOR UHLNPHQ\V DUNO
DW&DOG\PR LQGHOLDL VX OHGDLV DXGLQLR VNLDXWiV YDO'
GXEHQ\V DXWRPDWLANDL DWVLGDUDQpPLRV LU XAVLGDUDQpPLR
DYDO\QijV ODLN\PR NXUSDOLDL DYDO\QiV &HSHpLDL D&XWDL
EDOWLQLD VSDXVWXNDL EDWWUDXNLDL EDWD OLH&XY{OLDL
LAVN\UXV SUHSDUDWXV SRSLHULD LU JDO VWXYXV EOL]JL(
EXLWLHY UHLNPHQ\V EXLWLQLDL NHUDPLNRV GLUELQLDL EX
WU\QLR DWVN\ULNOLDL EXLWLQLDL QH HOHNWULQLDL SROLUD
VLHWHOLDL EXLWLQLDL VPXONLD GDLNWD ODLN\PR SDG{NODL
WDOS\NORV EXLWLQ{V QH HOHNWULQ{V PDL&\NOjV EXLWLQ;jV
EXUQRV LULJDWRULDL EXWHOLDL FLWUXVLQLD YDLVLD &LHY}
YHUGDQpPLDP SLHQXL VXODLN\WL GDQWHD LU GDQWHQD YDO\I
NUDSEAWXND GijaXWiV GDQWD ZHSHWXNDL GDU&RYLD SDG{NOD
GDXJNDUWLQLR QDXGRMLPR VLOLNRQLQLDL PDLVWR GDQJWH
UXWXOLDL GH]JRGRUDYLPR *WDLVDL DVPHQLQ{PV UHLNPiPV
SDNDEDL WHPSWXYDL GUDEX&LD WHPSWXYDL GURELQ;V JUL
GU{NLQLPR 3UHQJLQLDL GXEHQ\V WDOS\NORV GXEHQ;OLD
UDLN\PXL GXRQRV NUHS&HOLDL EXLWLHV UHLNP{PV GIP
HOHNWULQLDL DU QH HOHNWULQLDL SiIND 4ADOLQLPR SULHWI
HOHNWULQLDL DURPDWLQLR DOLHMDXV GLIX]JRULDL LA&VN\UX
DWLGDU\WXYDL HOHNWULQLDL LU QH HOHNWULQLDL NDP&pLD\
HOHNWULQLDL LU QH HOHNWULQLDL &YDNLD ALOG\WXYDL H:
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HOHNWULQLDL &HSHW;OLDL L&VN\UXV PDALQDP GDOLV HOHN'
HOQHQRV AO0XRVWXNDL IDMDQVR LQGDL IRUPRV YLUWXY;V
YDQGHQV VLIRQDL JHULDPLHML LQGDL JHULDPLHML UDJDL .
SLUAWLQ{V JULPR YDO\PR UHLNPHQ\V JULQGHD &AO0XRVpLD JL
SLUAWLQ{V J\YIQD {G&LRV JjOLDP LU DXJDOD ODLNLNOLDL D
DXJDOD AYLUNAWXYDL JjULPDP WHUPRVDL LOJDNRpPLDL GHUY
SORYLPR &HSHpLDL L]JRWHUPLQLDL PDLAHOLDL L]JRWHUPLQ;"
NDLVWXYD PHWDOLQLDL UDL]JLQLDL &YHLVWXNDL NDNODU
NDPEDULQLDL WHUDULXPDL DXJDODP NXOWLYDYLPDV NDPE
J\YIQiOLDP &{ULPR GXEHQ\V NDPLQ;OLDL S\UDJDPV NDQGHOLCL
NDYRV VHUYL]DL VWDOR UHLNPHQ\V NHOQLDP O\JLQLPR SU
UHLNP{PV NHSLPR JDUGHO;{V NHSLPR JURWHO{V NHSLPR LI
SDWLHVDODL NHSLPR VNDUGRV NHSLQLDP GHNRUDYLPR DQW
4Q\SOjV NHSVQLD ODLVW\PR *UDQNLDL NHSWXYDL JULOLDL
GLUELQLDL NHUDPLQLDL LQGDL NLDXOLDP AHULDL &HSHpPLDP\
NLELUDL NLELUDL L4 DXGLQLD NLELUDL VX QXJU &LPR PHFK
UDQNLQLDL NLOLPD YDO\PR *WDLVDL NLOQRMDPBHMB NIGLNL
NLAWXNLQLDL XRGD UHSHOHQWD VNODLG\WXYDL NOLMBD YLL
SODNWXY{V NRQGLWHULMRYV JDPLQLD NHSLPR IRUPRV NRQGL
PDLAHOLDL NRVPHWLNRY UHLNPHQ\V NRVPHWLQLDL DQWVSEC
SULHWDLVDL NRVPHWLQ{jV PHQWHO;{V NRpijODL NULAWROR L
NXUSDOLDL NYDUFLQLR VWLNOR SOXR&AWDV L&AVN\UXV WHN
SXUNAWXYDL ODLVW\PR &DUQD SXUNAWXNDL ODLVW\WXYDL

VWLNODV QHDSGLUEWDV ODALQWXYDL EXLWLHV UHLNPiPV

OHGR NXEHOLD &Q\SOjV OHGHP NDX&HOLDL OHPSDP VWLNOD &H
SXVJDPLQLDL QH VWDW\ED UHLNP{jPV O\JLQLPR OHQWRV (
OiNAWHO;{V OiN&WiV VWDOR UHLNPHQ\V O{N&W;{V NYDSLDM
SDNHWDL PDLVWR WHUPRVDL PDL&AHOLDL PDLVWXL UXRA&W
PDMROLND PDNLD&R NHPSLQjOjV PDNLDAR WHSWXNDL PDW
PHWDOLQLDL NHSLPR LH&PDL PHWDOLQLDL UDL]JLQLDL &Yl
WDXS\NOjV PXLOLQjV PXLOLQjV SDG{NODL PXLOR GR]DYLF
PXVPX4LDL QDJP HSHWXNDL QDNWLSXRG&LDL QDPLQLD J\YI
HOHNWULQLDL DYDO\Q{V EOL]JJLQLPR UHLNPHQ\V QH HOHNW!
YDLVLD VSDXVWXYDL QH HOHNWULQLDL GXONLD YDO\PR 3WDL
YLUWXYDL QH HOHNWULQLDL LQGDL OHGXL LU YDOJRPLHVLI
HOHNWULQLDL NDYLQXNDL VX VLHWHOLDLY QH HOHNWULQLD
NXVNXVR YLULPR SXRGDL QH HOHNWULQLDL PDLVWR JDPLQLP
QH HOHNWULQLDL QHALRMDPLHML aDOG\WXYDL QH HOHNWULC
QH HOHNWULQLDL VOjJLQLDL PDLVWR JDPLQLPR SXRGDL QH
HOHNWULQLDL YDOJLDP JDPLQLPR UHLNPHQ\V QH HOHNWULQLI
YHUGDPLHML SXRGDL QH HOHNWULQLDL YLUGXOLDL QH HOH
YLUWXYLQLDL VPXONLQWXYDL QH HOHNWULQLDL &LQG\PR EX
YLUWXY{V UHLNPHQ\V QH HOHNWULQ;{V YDIOLQiV QH SRSLHI
SRSLHULQLDL LU QH WHNVWLOLQLDL SDWLHVDODL QH SRSLH
DOHEDVWUR VWLNODV QH VWDW\ELQLV HPDOLXRWDV VWLNOTL
GDOLHV DSGLUEWDV VWLNODV LAVN\UXV VWDW\ELQ:® VWLNO
SDGiNODL SDG{NODL EXLWLHV UHLNPiPV SDJDOLXNDL &DOG'
QDPLQLDPV J\YIQiOLDPV SDNUDWD SDGiNODL QDPLQLDPV J\
DXJLQWL SDQDXGRWDH VDXVNHOQLD NRQWHLQHULDL SDXN4&p
SDAOXRVW|V SHLOLDP SDGiNODL VWDOR VHUYLUDYLPXL SHC
NDUWX VX LQGDLV SLOWXYLQLDL DQWJDOLDL SLOWXY; ;OLD
JDUVR EDQJDP YLEUDFLMD SODX&LQjV Z0OXRWRV SORNAWE
JiIULPDPV SOXQNVQLQijV Z0XRWHO{V SROLUDYLPR RGD SR
SXRGHOLDL SRSLHULQLDL SDG{NODL EXLWLHV UHLNP{PV SI
SRUFHOLDQLQLDL NLQLANL GDLOjV PDAPRALDL SRUFHOLDQL
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRV DU VWLNOR E
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VWLNOR ILJIUjOjV SRUFHOLDQR NHUDPLNRV PROLR WHUD
NHUDPLNRV PROLR WHUDNRWRY DU VWLNOR PHQR GLUELQLD
SUL]JLQ{V WDXUjV SRUFHOLDQR NHUDPLNRVY PROLR WHUDN
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRYV DU VWLNOR V\
VWLNOR VWDWXOiO{V SUDXVLDPLHML &HSHpLDL SULHVNRQL
SULSXpPLDPRV NIGLNLD YRQHOjV SXGULQXNDL SXRGDL SXR
SXRGXNDL SXRGDP GDQJWHOLDL SXRGD GDQJpLD XAGRULDL S
SLUAWD VNLUWXNDL SHGLNLIUR UHLNP{jPV S\UDJP SDGiNO
SULHWDLVDL UDQNLQLDL SLSLUDP PDOIQiOLDL UDQNLQLDL Y
VOXRNVQLX UDQNLQ{V NDYDPDO{jV UDQNLQ;iV PDNDURQD JDF
ALHGDL UHWRVLRV aXNRV SODXNDP UH]JHUYXDUDL NDPEDU
AHSHpLDL ULHAXWH VSDXVWXNDL ULWLQLQLDL pHVQDND O
SRSLHULQLDL DU QH WHNVWLOLQLDL URSLQLDP NRUWHOLD Gj
VDOGDLQLDP GiaXWiV VDOGXP\QP Gij&XWiV VDORWLQ;jV VDC
VDXVDLQLQ{V VDXVDLQLDP ELVNYLWD SMDXVW\PR *WDLVDL \
VHUYLUDYLPR VDPpLDL VHUYLUDYLPR &DNXWiV VHUYLUDYL
UHLNPHQ\V VLHWHOLDL EXLWLHV UHLNPHQ\V VLOLNRQLQ;V
NDPXROLXNDL WX&WL VNDOELPR OHQWRV ULQW;V VNDOE
ULHEDODPV VXULQNWL VNXGXUDL YDO\PXL VNXWLPRVL &HS
AHSHW ;OLD ODLNLNOLDL VOLGALDP YDANR &HSHPLDL VRGLQLQ
GXEHQ;OLDL VWDOR UHLNPHQ\V L&VN\UXV SHLOLXV &DNXWH\
SIWHUSWDLVY SORQDLV HOHNWURYV ODLGLQLQNDLYVY VWLNOLQLD
VWLNOLQjV VWLNOLQ;V DPSXOjV LQGDL VWLNOLQ{V Gj&ax
SDSXR&LPXL VWLNOR SOXRAWDV QH L]JROLDFLMRV DU WHNV
UHLNP{PV VWLNOR YDWD QH L]JROLDFLMDL VWIPLNOLDL X&
VXNDPLHML SDGiNODL VYLHVWLQLD GDQJWHOLDL VYLHVWL(
WDXS\NO{jV WHUPRVDL WLQNOLQLDL YDOJLR JDPLQLPR PDL&F}
VWLNODV SXVJDPLQLDL WULNRMDL SDG{NODL VWDOR VHU
ODLNLNOLDL WXDOHWR UHLNPHQLQ{V WX&pLRV SXGULQ{V XO
Gi&XW{V XAVHJLPR NDEOLXNDL YDE]G&LDP JDXG\NOjV YDE]GE
QDUYHOLDL YDLNDP YRQHO{V NLOQRMDPRVLRV YDLVLD GXEF}
YDOJRPRVLRV OD]GHO{V YDO\PR SDNXORV YD]RQDL YD]RQD
GDQJpPLDL QH SRSLHULQLDL YD]JRV YLHQNDUWLQLDL QHALRN
YLHQNDUWLQ{V DOLXPLQLR IROLMRV WDOS\NORV QDPD INLR
YDO\PXL YLUWXYLQLDL JUIVWXYDL YLUWXYLQLDL LQGDL YL
YLUWXYLQjV PHQWHO{V YLUWXYLQiV SLHVWRV YLUWXYLQ;V
LQGD NRPSOHNWDL YLUWXY{V SLUAWLQ{V YRQLRV NHPSLQjV
Y\QR GHJXVWXRWXYiV VLIRQDL Y\QR LASLOVW\PR VDPpLDL
PHVQDND VSDXVWXYDL YLUWXY{V UHLNPHQ\V {GDOR ORYLDL
YLUWXY{V UHLNPHQ\V dHSHWLQLDL SODXNDL &HSHpLDL
ALXNEOLDG{&{V SRSLHULXL &LXN&OLD Gj&iV EXLWLHV UHLNPj
AYHLVWXNDL &YHLWLPR &HSHpLDL A&LXUNLD VS VWDL A&AYDNL!
AYDNLD 8LHGDL YDANXL VXULQNWL

DNVRPDVY DXGLQLDL DXGLQLDL VLHWDPV DXGLQLDL
WHNVWLO{;V UHLNP;PV DXGLQLDL LPLWXRMDQW\V J\YIQDP RG
DXGLQ\V EDOGDB DSPDXWDL EDOGDB JREHOHQDL ELOLDU:
XaGDQJDODL EURNDWDY EXLWLQLDL EDOWLQLDL GDPDVWD
GLUEWLQLR 4LONR DXGLQLDL GVWVQLXRWRYV DQWNORG;V GaH
PHGALDJRV ILOWUXRMDPRVLRV WHNVWLOLQ{jV PHGALDJRV 10l
MRJRVY UDQN&OXRVpLDL NDEDQW\V ORYD UDXNLQLDL NDQDE¢
NDUWIQDVY NHOLRQLQLDL SOHGDL NRMDP DSGDQJDODL NOLM
DSWUDXNDODL NUHSDV DXGLQ\V NUHWRQDV NIGLNLD PLF
NHLWLPR SDNORWDL OLQLQLDL DXGLQLDL OLSQLHML DXGLQL
SDNDLWLQXV OLSQLRVLRV WHNVWLOLQijV NUHS&ELD HWLNHW
EDOWLQLDL ORYRV XaWLHVDODL PDUDEX DXGLQ\V PDUJLQYV
DXGLQLDL PHGALDJRV WHNVWLO|j PHJ]WL DXGLQLDL PLHJPI
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DSDWLQLD GUDEX&LD DXGLQLDL PXOWLQDV PXVOLQDV QDP
EDOWLQLDL QH SRSLHULQ{V VWDOWLHV{V QHDXVWLQLDL WHN
DXGLQ\V RUR EDOLRQDP DXGLQLDL QHODLGIV GXMRPV SC
SDJDOY;OLD X4YDONDOLXNDL SDNORG;V SDPX&DOLQLDL DXG
GURE; PDLALQLV DXGLQ\V SLUWLHV EDOWLQLDL L&VN\UX
SODVWLNLQ{V EDOGP GDQJRV SRSLHULQ;V ORYDWLHViV SR
UDAWXRWD GURE; VLXYLQ{MLPR GURE; VWDOR DSWLHVDODL
SOXRAWR DXGLQLDL WHNVWLO;{V UHLNPjPV WDIWD DXGLQ\V
JREHOHQDL VLHQD DSPX4DODL WHNVWLOLQLDL LQGD SDG]j
SDNORWDL WHNVWLOLQLDL UDQN&OXRVpLDL WHNVWLOLQLE
WHNVWLOLQLDL X&XRODLGD ODLNLNOLDL WHNVWLOLQLDL Y
X48XRODLGRVY WHNVWLOLQ{V DU SODVWLNLQ{V JLUOLDQGRV W
SODVWLNLQjV X&4&XRODLGRV WHNVWLOLQjV DU SODVWLNLQ;\
HWLNHW;{V WHNVWLOLQ;{V QRVLQjV WHNVWLOLQ{V SULVLXY
WHNVWLOLQ;{V VWDOR VHUYHW; ;OjV WLNDV DXGLQ\V WLQNC
DXGLQ\V YDLNLAND ORYHOLD DSVDXJLQLDL DSPX&4DODL ORY
PHGALDJRV DXGLQLDL YLUWXYLQLDL UDQNAOXRVpPLDL YRQL
PLX&LQLD X4&YDONDODL 3:NDS{V &HQLOLQLV DXGLQ\V &HYLRW
VSDXVGLQWL A&\P{WLHML VLXYLQ{MLPR DXGLQLDL

DUNOLDP QXRPD YHALPR UHLNPjPV DWOLHND LAYHALPI
DXWRPRELOLD QXRPD DXWRPRELOLDP SUHQXPHUDWRY SDVODX
DXWRPRELOLD VWRY{MLPR YLHWD QXRPD DXWRPRELOLD WUL
EHQGUDNHOHLYLD YHALPDV EHSLORpPpLD VDXJIJRV RUODLYLD
EXLWLQLD LU SUDPRQLQLD DWOLHND EHL ALXNAOLD VXULQNLI
DXWRPRELOLX SDVODXJRV GRYDQDP Y\QLRMLPDV HOHNWULQ
HQHUJLMRYV SDVNLUVW\PDV HQHUJLMRV SDVNLUVW\PDV IL]
VDXJRMLPDV IRWRJUDIXRMDQpPpLDP EHSLORpPpLD RUODLYLD QXRP
ODLYDLV JDEHQLPDV EDU&RPLV JDUDab QXRPD JHOHALQNH
SODWIRUPD QXRPD JHOHALQNHOLDP WUDQVSRUWDV JjOLb
LQIRUPDFLMD DSLH VDQG;OLDYLPR SDVODXJDV LQIRUPDFLM
EXWHOLXV SDVODXJRV MIUD NHOLRQLDP UHQJLPDV MIUD WUL
NLWLHPV NHOHLYLD YHALRMLPDV NHOLRQLD XavDN\PDL N
NHOLDXMDQWLHPV 3 XaVLHQ3® NHOWHD WUDQVSRUWDV NURYLQ
HNVSHGLMDYLPDV NURYLQLD HNVSHGLMDYLPR WDUSLQLQNDY
NURYLQLD YHALPDV DXWRPRELOLD WUDQVSRUWX NURYLQLE
SUDQHALPDL DU SUHN;V ODLNLQDYV UDNWDH VDXJRMLPDV OD
ODLYD JHOE{MLPDV ODLYD QXYLONLPDV QXR VHNOXPRV ODL’
OHGODXaLb SDVODXJRV OHQNW\QLQLD DXWRPRELOLD QXRPD
SDVODXJRV QDUDP DSUDQJRV QXRPD QDUDP YDUSD QXRPD QDY
JHOEi{MLPDV RUODLYLD QXRPD RUODLYLD YDULNOLD QXRPD
SDaAWR IUDQNDYLPDV SDAaLQWLQLD HNVNXUVLMD WUDQVSRU'
YHALPDV SHUNUDXVW\PR SDVODXJRV SHUYHALPD OLFKWHU!
DXWRPDWD EDQNRPDWH SDSLOG\PDV JU\QDLVLDLYV SLQLJDLYV
SUHNLD SULVWDW\PDV SUHNLD VDQGiOLDYLPDV SUHNLD VDX
SDa&WX SUHNLD Y\QLRMLPDV SUHN\ERV DXWRPDWDH SDSLOG\F
SDVODXJRV VDQG;OLDYLPDV VDQGiOLDP NRQWHLQHULD QXRF
VDXJLPMBP YDLND ViG\QLD QXRPD WUDQVSRUWR SULHPRQPV
JDEHQLPDV VLXQWLQLDP SULVWDW\PDV VXJHGXVLD WUDQVS
DQJOLHV GLRNVLGR VDXJRMLPDV NLWLHPV VXULQNWR DQJO|
WHLVLQLD GRNXPHQWDH YHALPDV WUDNWRULD QXRPD WUDPYD
ORJLVWLND WUDQVSRUWR SDUISLQLPDV WXULVWLQ{iPV NHOL
SULHPRQLD VWRJR EDJDALQLD QXRPD WUDQVSRUWR WDUSLC
O\GiMLPDV WXULVWH YHALPDV WXUWR JHOE{MLPDV XSLD W
YDLUDYLPR PDUAUXWDH WHLNLPDV NHOLRQijPV YDOpPLD QXRPD
YDQGHQV SDVNLUVW\PDV YDQGHQV WLHNLPDV YHALPDV Y
XavVDN\PDV YLHWH XavDN\PDV NHOLRQj{PV YLONLPDV &abDOG
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DXWRPRELOLD WUDQVSRUWDV &dLXNaOLb LaAYHALPDV LU ODLN
VHNLPDV YHALPR UHLNPjPV

DODXV GDU\PDV NLWLHPV DODYDYLPDV DWOLHND DSG
GHJLQLPDV DWOLHND LU 4LXN&OLDP QDLNLQLPDV DXGHNOR D
DXGLQLR NUDAWD DSVLXYLPDV DXGLQLD DSGRURMLPDV D:
DSGRURMLPDV QXR JODPA\PRVL DXGLQLP DSGRURMLPDV Q
GD&\PDV DXGLQLD NLUSLPDV DXGLQLD SDUHQJWLQLV PLUN
DXGLQLD NDODQGUDYLPDV DXGLQLD Y{jOLPDV DXNVDYLPDV
GD&\PDV EDWHULMDP QXRPD EHWRQR VPXONLQLPDV FKURPDY
GHQJLPDV DXNVX GLOG\PDV GLVWLOLDYLPR SDVODXJRV C
G\JVQLDYLPDV HOHNWURY JHQHUDWRULD QXRPD HQHUJILMF
IRWRJUDYLUDYLPDV IRWRULQNLPDV IRWRVSDXGD IUH]DYLP
UDaAWDP VSDXVGLQLPDV JUDYLUDYLPDV UDL&\PDV JUDYLUD
J\YXOLP VNHUGLPDV LQIRUPDFLMD DSLH PHG&LDJP DSGLUEL
DSGRURMLPDV QXR NDQGALDP NDLOLDP EOL]JLQLPDV NDLOLD
NDOY\VWi{V GDUEDL NDWLOD JDP\ED NDWLOD QXRPD NHUDP
3ULALPDV ODQJP VSDOYLQLPDV VNDLGULRPLV SDYLUALQ;PL
JiULPD NRQVHUYDYLPDV PDLVWR LU JjULPD SDVWHUL]DYLPDYV
ADOG\PDV PDLVWR AYLWLQLPDV PHGLHQRV DSGLUELPDV PHC
NHQNVPLQJXPR 4DOLQLPDV PHG&LDJP REOLDYLPDV PHGA&LD
PHWDOL]DYLPDV PHWDOD JUIGLQLPDV PHWDOD OLHMLPDV PF
QXRPD PL&NR UXR&D QDIWRV SHUGLUELPDV QLNHOLDYLPDV
RGRV GD&\PDV RGP GLUELPDV &DOLDP RIVHWR VSDXGD RSWI
JDLYLQLPDV RUR NRQGLFLRQDYLPR DSDUDWD QXRPD RUR
SDNDUWRWLQLY DWOLHNDP SDQDXGRMLPDV DWOLHND SHUG
DSGRURMLPDV SRSLHULDXV DSUHWDYLPDV SUDPRQLQLDP URE
UDNWPH LASMRYLPDV UDXJLQLPDV VLGDEUDYLPDV VLXYLPDV
VP{OLDVUDXpLR DSGLUELPR SDVODXJRV VSDOYD VNDLG\PR SC
X&VDN\WLQ; PHGALR GLUELQLD JDP\ED VWLNOR SiIWLPDV VX
VIULR QRNLQLPDV EUDQGLQLPDV LU VHQGLQLPDV WHNVWLC
DSUHWDYLPDV WHNVWLO;{V JDPLQLD GDA&\PDV X&VDN\WLQLV
NHSLPDV XA&VDN\WLQLV NDLOLD GLUELPDV XA&VDN\WLQLV PH
RUODLYLP JDP\ED X&VDN\WLQ; YDOpLD JDP\ED X&4DOG\PR ¢
DSGRURMLPDV YLOQD NDUZLPDV YXONDQL]DYLPDV PHGALDJ
JDP\ERV NRQVXOWDFLMRV 3PDJQHWLQLPDV &4LONRJUDILMD
SHUGLUEDPD PHG&LDJD UIALDYLPDV &OLIDYLPDV &4YHLWLPDYV

,1'5% (5(.621,(1 3LQLDYRV J 7LPNIQD N 3DQHY; &aLR U
021,.% .(5(,a O0ODUJLD J 3DQHY&\Vv /7
IDXUD %HLQRULHQ; $GYRNDW{V / %HLQRULHQ{V NRQWRU

9LOQLXV /7

DXNVR MXRGD
JURALR NRQNXUVD UHQJLPDV SUDPRJLQLD DU PRNRPDMbD
UHQJLPDV LU YHGLPDV SUDPRJLQLD URGLQLD &RX UHQJLPDV
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6,% ,1%(1 3+$50% .DUOD 80OPDQD VWU ODUXSH 5LJD /9
$XaUD 3DNiQLHQj $$%$ /' DZz $ *RAWDXWR J % 9HUVOR FHQ
=</,5,;

YDLVWDL PHGLFLQRV LU YHWHULQDULMRY SUHSDUDWDL G
YHWHULQDULMRY UHLNP{PV YLWDPLQDP LU PLQHUDODP SUHSDUL

'$,9%$ 02&.89,(1 6DNDOR J 3DODQJD /7

$SWRVWRJD VDOD

DSJ\YHQGLQLPR YLHWDP DWRVWRJRPV QXRPD

(029(176 8%% &HPDLW;V J aLbxoLbL /7

3UDPRJ{QDL

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

8%% ,16(&85( 'DUER D 3DQHYja\Vv /7

AYLHVLDL PijO\QD SLOND

" DNLQLDL " VNHQHULDL DXVLQjV EDWHULMD 33NURYLI
NRPSLXWHULDL 3'$V GHOQLQLD NRPSLXWHULD 3'$ GDQJW
DWPLOQWLHYV 3UHQJLQLDL NRPSLXWHULDPV GXSOHNVLQLR U\A&lL
GiYLPLHML YDL]GR PRQLWRULDL L&PDQLHML WHOHIRQDL |
PDWDYLPR SULHWDLVDL LAPDQLPDMD WHOHIRQD GiNODL LA&F
WHOHIRQP HNUDQD DSVDXJLQijV SOjYHO;ijV La4PDQLPMD WHO
VNHQHULDL NRPSDNWLQLDL GLVNDL DXGLR LU YLGHR NRP!
GLVND OHLVWXYDL NRPSLXWHULDL NRPSLXWHULQ; DSDUD\
NRPSLXWHULD HNUDQR XaVNODQGRV SURJUDPLQj 3UDQJD 3ULC
DSVDXJLQiV SOjYHO;V NRPSLXWHULD LARULQLDL 3UHQJLQ
SURJUDPLQ;iV 3UDQJRV SODWIRUPRYV 33UDa\WRV DU SDUVLVI
NRPSLXWHULD WLQNOR PDUGUXWR SDULQNWXYDL NRPXWDF
NRPXWDWRULDL NRSLMDYLPR DSDUDWDL IRWRJUDILQLDL HO
WHOHIRQDL PRELOLDMDP LU LAPDQLDMDP WHOHIRQD ODLNLNO
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WHOHIRQD SNURYLNOLDL PRGHPDL PRQLWRULDL NRPSLXWHU
QDYLJDFLMRYV SULHWDLVDL QDYLJDFLMRYVY DSDUDWDL LU SUIL
3UDQJD SDUVLVLXQPLDPRML NRPSLXWHULQLD aDLGLPD SURJL
SURJUDPRV SHOijV SDGiNOLXNDL SHOjV NRPSLXWHULR L&
SODQAHWLQLD NRPSLXWHULD GDQJWHOLDL SURMHNWRULDL S

DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV GXI
X4aLIUDYLPR SDVODXJRV HOHNWURQLQLD GXRPHQD VDXJRMLF
ILILQLP ODLNPHQD 3 HOHNWURQLQHYVY ODLNPHQDV GLUEWLQL
NRQVXOWDFLMRY GXRPHQDP FHQWUD UDQJRV QXRPD HOHNW
VXNPpLDYLPXL LQWHUQHWX QXVWDW\WL HOHNWURQLQ; DVPH
LOQOWHUQHWX QXVWDW\WL LQIRUPDFLQLD WHFKQRORJLMbBD |
VXWULNLPDP 48DOLQLPDV LQWHUQHWLQLD SDLH&NRV VLVWHPD
NRPSLXWHULQLR NRGR UDA&a\PDV NRPSLXWHULQLY PRGHOI
SURJUDPDYLPR LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRF
WHFKQRORJLMDP NRQVXOWDFLMRY NRPSLXWHULQ;;V JUDILNRV
SURJUDPLQiV 33UDQJRV 3WDLV\PDV NRPSLXWHULD DSDUDWIL
NRQVXOWDFLMRYVY NRPSLXWHULD DSVDXJRV NRQVXOWDFLMRV
QXRPD NRPSLXWHULD SURJUDPDYLPDV GXRPHQLPV DSGRUI
DWQDXMLQLPDYVY NRPSLXWHULD SURJUDPLQiV 3UDQJRV NRQV
SODWIRUPD WREXOLQLPDV NRPSLXWHULD SURJUDPLQ;iV 3UDQ.
SURMHNWDYLPDV NRPSLXWHULD SURJUDPDP GXEOLDYLPDV NR
QH IL]ILQLV NRPSLXWHULD SURJUDPD UHQJLPDV NRPSLXWH
DQDOL]i NRPSLXWHULD VLVWHPD SURMHNWDYLPDV NRPSLXW
NRPSLXWHULD VLVWHPD VWHE{jVHQD QHOHLGALDPRVLRV NUF}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{VHQD SHU QXRWROLQ
SULHJORED SURJUDPLQ;V 3UDQJRV LQALQHULMRYV SDVODXJR\
LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHPV LQIRUPDFL
WHFKQRORJLMB WA\ULPDL WHOHNRPXQLNDFLMD WLQNOD VDXJ
NRQVXOWDFLMRYVY YLUWXDOLDBDMD NRPSLXWHULD VLVWHPD S|
NRPSLXWHULDP WLQNOR VYHWDLQLDP SULHJORED YLVXRWLQ
NRQVXOWDFLMRY YLVXRWLQLR NRPSLXWHULD WLQNOR VYHYV
VHUYHULD QXRPD

8$% 9%$)(5 3DUWL]DQD J .DXQDV /7

PiO\QD EDOWD

MXRVWLQLDL NRQYHMHULDL NRQYHMHULDL PD&ELQRYV LQ:
NUDQDL NHOLDPRVLRV PDALQRYV NURYLQLD NHOWXYDL N;C
NHOWXY XV

$8.47$,7,-26 9(56/2 &(175$6 8$% /IaLD J 3D0I&; ,JQDOL
$LVW|; &4HPDLWLHQ; 9RNLHpLD J 9LOQLXV /7
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daYLHVL P;O\QD WDPVLDL SLOND
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

8%% '$,021'$ 7DLNRV SU % .DXQDbV /7
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J

PDAaPHQLQj LU GLGPHQLQj SUHN\ED DXWRPRELOLDLV MD G

8% %($5,1*$6 3DSLO;QD J 9LOQLXV /7

+$(5',*

DQWAHPLQLR WUDQVSRUWR SULHPRQLDP UHGXNFLQjV SDY
NDUWHULDL QH YDULNOLD DQWAHPLQLD WUDQVSRUWR SUL
SULHPRQLDP MXQJLDPRVLRV WUDXNO;ijV QH YDULNOLD GDO\V
SDYDURV DQWAaHPLQLD WUDQVSRUWR SULHPRQLD ODLVYRV
WUDQVSRUWR SULHPRQLD SDYDURV DQWAHPLQLD WUDQVSRUYV
SULHPRQLD SDYDUD JUDQGLQ{V DQWAHPLQLD WUDQVSRUWR S
SULHPRQLD SDYDUDP YHOHQDL DQWAHPLQLD WUDQVSRUWR
WUDQVSRUWR SULHPRQLD VDQNDERYV DQWAHPLQLDP WUDQVSRU
SULHPRQLD VXNDPRMR PRPHQWR NHLWLNOLDL DQWAHPLQLE
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WUDQVSRUWR SULHPRQLDP YDOG\PR SDYDUD JUDQGLQijV Dt
DQWAHPLQLD WUDQVSRUWR SULHPRQLD YDU\WXYDL DXWRP
DXWRPRELOLD YDALXRNO;jV GLVNLQijV VWDEGAaLDb NDODG;{iO;V
GDO\V VWDEGALD GLVNDL WUDQVSRUWR SULHPRQiPV

DPRUWL]DFLQjV VS\UXRNOijV WUDQVSRUWR SULHPRQLD DSPX3a
SULHPRQLDP DWEXOLQiV HLJRV VLIJQDOLQLDL 3wWDLVDL WUD
EDJDALQjV WUDQVSRUWR SULHPRQLDP EDJDAR WLQNOHOLDL
SULHPRQLD GHJDOD EDNDL WUDQVSRUWR SULHPRQLDP GHJDO
WUDQVSRUWR SULHPRQLD JDXEWDL VXODQNVWRPL VWRJDL
WUDQVSRUWR SULHPRQLD NDSRWDH NDLaApLDL WUDQVSRUWR S
WUDQVSRUWR SULHPRQLD SDGDQJP SULH&VO\GALR 3wWDLVDL
WUDQVSRUWR SULHPRQLDP SDNDED VS\UXRNOijV WUDQVSRUWEF
SULHPRQLDP SULNDELQLPR 3WDLVDL WUDQVSRUWR SULHPRC
EDODQVDYLPR VYDUHOLDL WUDQVSRUWR SULHPRQLDP UDWD
WUDQVSRUWR SULHPRQLDP UDWHD YHUA&aOjV WUDQVSRUWR SULL
VLIQDOL]DFLMD QXR YDJ\VpLD WUDQVSRUWR SULHPRQLD VLU
SULHPRQLD VWDEGaLD DQWGiNODL WUDQVSRUWR SULHPRQI
VWDEGALD WULQNHOjV WUDQVSRUWR SULHPRQLD ViG\QLDP D
DWOR&DL WUDQVSRUWR SULHPRQLD ViG\QLDP VDXJRV GLUAD
SULHPRQLD WRUVLRQDP VWU\SDL WUDQVSRUWR SULHPRQLD YL
WUDQVSRUWR SULHPRQLD YDULNOLD JDXEWDL WUDQVSRUWR ¢

8% %($5,1*$6 3DSLO;QD J 9LOQLXV /7

)2(567

DQW&HPLQLR WUDQVSRUWR SULHPRQLD UHGXNFLQj{V SDY
NDUWHULDL QH YDULNOLP DQWA&AHPLQLDP WUDQVSRUWR SUL
SULHPRQLDP MXQJLDPRVLRV WUDXNO;iV QH YDULNOLD GDO\V
SDYDURV DQW&HPLQLD WUDQVSRUWR SULHPRQLDP ODLVYRV
WUDQVSRUWR SULHPRQLD SDYDURV DQWA&HPLQLD WUDQVSRUYV
SULHPRQLD SDYDUD JUDQGLQ{V DQWAHPLQLD WUDQVSRUWR S
SULHPRQLD SDYDUDP YHOHQDL DQWAHPLQLDP WUDQVSRUWR
WUDQVSRUWR SULHPRQLD VDQNDERV DQWA&HPLQLD WUDQVSRU
SULHPRQLDP VXNDPRMR PRPHQWR NHLWLNOLDL DQWA&HPLQLE
WUDQVSRUWR SULHPRQLP YDOG\PR SDYDUP JUDQGLQjV D¢
DQW&HPLQLD WUDQVSRUWR SULHPRQLD YDU\WXYDL DXWRP
DXWRPRELOLDP YD&LXRNOjV GLVNLQ{jV VWDEGALD NDODG;O;V
GDO\V VWDEG&LDP GLVNDL WUDQVSRUWR SULHPRQj|PV
DPRUWL]DFLQ{V VS\UXRNO{jV WUDQVSRUWR SULHPRQLDP DSPX3
SULHPRQLDP DWEXOLQ{V HLJRV VLJQDOLQLDL *WDLVDL WUD
EDJDALQjV WUDQVSRUWR SULHPRQLDP EDJD&R WLQNOHOLDL
SULHPRQLD GHJDOP EDNDL WUDQVSRUWR SULHPRQLDP GHJDO
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WUDQVSRUWR SULHPRQLD JDXEWDL VXODQNVWRPL VWRJDL
WUDQVSRUWR SULHPRQLD NDSRWDH NDLaApLDL WUDQVSRUWR S
WUDQVSRUWR SULHPRQLD SDGDQJP SULH&VO\GALR 3wWDLVDL
WUDQVSRUWR SULHPRQLDP SDNDED VS\UXRNOijV WUDQVSRUWEF
SULHPRQLDP SULNDELQLPR 3*WDLVDL WUDQVSRUWR SULHPRC
EDODQVDYLPR VYDUHOLDL WUDQVSRUWR SULHPRQLDP UDWD
WUDQVSRUWR SULHPRQLDP UDWHD YHUA&aOijV WUDQVSRUWR SULL
VLIQDOL]DFLMD QXR YDJ\VpLD WUDQVSRUWR SULHPRQLD VLU
SULHPRQLD VWDEGaLD DQWGiNODL WUDQVSRUWR SULHPRQI
VWDEGALDP WULQNHOjV WUDQVSRUWR SULHPRQLD ViG\QLDP D
DWOR&DL WUDQVSRUWR SULHPRQLD ViG\QLDP VDXJRV GLUAD
SULHPRQLD WRUVLRQDP VWU\SDL WUDQVSRUWR SULHPRQLD YL
WUDQVSRUWR SULHPRQLD YDULNOLD JDXEWDL WUDQVSRUWR ¢

8%% $51(63% SUFKLWHNWD J 9LOQLXV /7

JURALR VDORQD SDVODXJRV Y\UD NLUS\NOD SDVODXJRV

8%% $66(7 $1' 75%'( 0$1$*,1* 6<67(06 (LALANLD 6RGD RML J
-ROLWD &4YLUEO; /DLVYjV SU 9LOQLXV /7

4\GUD P;iO\QD MXRGD

DNFLMDP LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DWVLVNDLW\PD QH JU\QDLVLDLYV SLQLJDLV VLVWHPD NOLULQJ
HOHNWURQLQLV SLQLJD SHUYHGLPDV HOHNWURQLQLD SLQLJI
ILQDQVLQLYVY NULSWRWXUWR NHLWLPDV ILQDQVLQLV *YHUWLC
LQIRUPDFLMD ILQDQVLQiV NRQVXOWDFLMRYV ILQDQVLQiV PRN
ILQDQVDP DQDOL]i LQWHUQHWLQ; EDQNLQLQN\VW; LQYHVWIL
DJHQWIUD SDVODXJRV NUHGLWR NRUWHOLD LAOHLGLPDV C
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SDVODXJRVY PRNiMLPDP GHEHWR NRUWHOiPLV DSGRURMLPDYV
SLQLJD NHLWLPDV VNROLQLPDV Xa& YHUW\ELQLXV SRSLHULXV
EDQNDP SDVODXJRV YHUW\\ELQLDP SRSLHULD VXSLUNLPR LU SI
PDNOHULDL

DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV GLUI
LOQWHOHNWR NRQVXOWDFLMRYV GRNXPHQWD VNDLWPHQ
GRNXPHQWHD NRQYHUWDYLPDV L& IL]LQLD ODLNPHQ@D 3 HOH
NRQVXOWDFLMRY GXRPHQD XaaLIUDYLPR SDVODXJRV HOHN
DVPHQV WDSDW\EjV LQIRUPDFLMRV VWHE{iVHQD YDJ\VW;PV
NRUWHOLDP QDXGRMLPR VWHE{VHQD VXNpPLDYLPXL LQWHUQ€F
SDODLN\PR SDVODXJRV SURJUDPLQ;V 2UDQJRV VXWULNLPD &aD
LQWHUQHWLQLD SDLHANRV VLVWHPD SDUISLQLPDV NRPSLXWF
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQj
NRPSLXWHULQ{jV SURJUDPLQ;ijV 3UDQJRV 3WDLV\PDV NRPSLX'
WREXOLQLPR NRQVXOWDFLMRV NRPSLXWHULDP DSVDXJRV NR
NRPSLXWHULD SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPS
NRPSLXWHULD SURJUDPLQ;V 3UDQJRV SODWIRUPD WREXOL
SURMHNWDYLPDV NRPSLXWHULD SURJUDPLQ;V 33UDQJRV SU
NRQVXOWDFLMRY NRPSLXWHULD SURJUDPD GXEOLDYLPDV NR
QH ILJLQLV NRPSLXWHULD VLVWHPD DQDOL]i NRPSLXWHUL
SULHLJ VNDLWPHQLQijV WUDQVIRUPDFLMRY WHFKQRORJLQ)\
YDUWRWRMbD WDSDW\E;jV SDWYLUWLQLPDV QDXGRMDQW LC(
SULVLMXQJLPR WHFKQRORJLM YDUWRWRMB WDSDW\EjV SDWY
YDUWRWRMbDb WDSDW\EjV SDWYLUWLQLPDY QDXGRMDQW HOHN
NRPSLXWHULD VLVWHPD SDUISLQLPDV SHU GHEHVD NRPSLXW
SURMHNWDYLPR NRQVXOWDFLMRY YLVXRWLQLR NRPSLXWHULD

942 ''0 9DVDUYLHW;V J 5 .DXQDbV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

PRNVOLQLD WA\ULPD LU ODERUDWRULQLDL DSDUDWDL PRN\
AXUQDODL JHVLQWXYDL

SHULRGLQLDL OHLGLQLDL A&XuQDODL SHULRGLQLDL OHL
QXRWUDXND DOEXPDL NDOHQGRULDL XauD&ab NQ\JIXWiVv GDU
IRWRQXRWUDXNRY PRNRPLHML PRGHOLDL L4 SRSLHULDXV D
SULHPRQjV SODVWLNLQLDL PRNRPLHML APRJDXV DQDWRPLMRYV

YHUVOR LQIRUPDFLMD YHUVOR YDG\ED RUJDQL]DYLPD
DIJHQWIUDP SDVODXJRV NRPHUFLQ; LQIRUPDFLMD LU SDWDL
LQIRUPDFLMRYV ULQNLPDV LU VLVWHPLQLPDV NRPSLXWHULC
NRPSLXWHULD ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR
SDVODXJRV UHNODPRV WLNVODPV QDXMLHQDP DSAYDOJb SI
UHNODPRV ODLNR QXRPD 4LQLDVNODLGRMH UHNODPRV YLH

2%
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SDUGDYLPR UHLNP{PV SDY\]G&4&LP SODWLQLPDV UHNODPLQL
VNDWLQLPDV NLWLHPV UHNODPD UHNODPLQLD VNLOpPLD Ul
GXRPHQD ULQNLPDV ULQNRV QDJULQ{MLPDV ULQNRW\UD SUH
WYDUN\PDV NRPSLXWHUL]XRWDV GXRPHQDP DSGRURMLPDV Yt}
PD&PHQLQ; SUHN\ED PRNVOLQLD W\ULPDP LU ODERUDWRULQLD
LPLWXRNOLDLY JHVLQWXYDLV SODVWLNLQLDLY PRNRPDLVLE
OHLGLQLDLV &XUQDODLV NQ\JRPLV VSDXVGLQWLQLDLV O
NDOHQGRULDLV X&UD&DP NQ\JXWiPLV GDUER NDOHQGRUL
IRWRQXRWUDXNRPLY PRNRPDLVLDLVY PRGHOLDLV PRNRP MD
SODNDWDLYV PHGLFLQLQH 3UDQJD PHGLFLQLQLDLY PRGHOLD
ADLGLPDLVY HOHNWURQLQLDLV OHLGLQLDLV 3UD&\WDLV PRN\F
YLVXRWLQLDPH NRPSLXWHULD WLQNOH NLWLHPV  YLHEDV
NRPSLXWHULD WLQNOH PXJLD UHQJLPDV NRPHUFLMRV DU U
ULQNLPDV LU WHLNLPDV NLWLHPV YLHALHML U\ALDL LQWHUC

AaYLHWLPDV \SDp SLUPRVLRV SDJDOERV DVPHQV KLJLHQ
PRN\PDV \SDp SLUPRVLRV SDJDOERV DVPHQV KLJLHQRV L
SUDPRJRV VSRUWLQj LU NXOWIULQj YHLNOD UDGLMR LU WHO
ODLGRVY WLHVLRJLQLD ODLGHP UHQJLPDV WHOHYL]JLMRV SU
SDUVLVLXQpLDPBDMbD VHPLQDUD UHQJLPDV LU YHGLPDV NRC(C
PRNRPPDMDP SDURGH UHQJIJLPDV LQVWUXNWDYLPDV PRN\PDV Y
VSRUWR NOXEDP SDVODXJRV VYHLNDWLQLPDV LU NIQR UHQ:
UHNODPLQLXV DNDGHPLMRV PRN\PDYV HOHNWURQLQ; GDUE
SUDPRJD UHQJLQLXV SUDPRJDP LQIRUPDFLMD A4YLHWLPR LQIRL
WLHVLRJIJLQLY SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH S
ODLNUD&apLD WLHVLRJLQLV SXEOLNDYLPDV IRWRUHSRUWDA&Db
aYLHWLPR VSRUWR SUDPRJDP VULW\MH QDXMLHQDb ODLGHD
SUHQXPHUDWD LU SODWLQLPDV WUDQVOLDYLPR VULW\MH SUI
SHUGDYLPDV PRN\PDL SURIHVLQLY ODYLQLPDV SUDPRJLQL-
PDNHWDYLPR SDVODXJRV QH UHNODPLQLD WHNVWD WHOHY
QDXMLHQD LQWHUQHWH WHLNLPDV SURIHVLQLR PRN\PR VUL
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBDMD YDUWRWRMD

3$5%$026 ,5 /$%'$526 )21'$6 0$01 81,-$ UDALANLD J 9DQD.
9LOQLDXV U VvDY /7
*HGLPLQDV &LWXNDV 3UDALANLD J 9DQDJLQjV N 5LHA&jV VI

$8.6,1 6 a89(/ 6 0 182

DSODQNDL UD&WLQiV UHLNPHQ\V DXWRPDWLQLDL SLHAV
EODQNDL VSDXVGLQWL HPEOHPRVY SRSLHULQLDL DWVSDX(
YDL]GDL LANDUSP DOEXPDL NDOHQGRULDL PRN\NOLQLDL Ul
DWYLUXNDL

ERD PRWHULANL 4DOLNDL GUDEX&LDL DSUDQJD GA&HPS
GUDEX&LDL NHSXUiV NRMLQiV PDUANLQLDL PHJ]JWLQLDL SU
NRMLQV

DSOLNDFLMRVY JDODQWHULMRY JDPLQLDL DXNVX VLXYLQ
MXRVWRV VLXYLQiWL JDPLQLDL

DUEDWD GULEVQLDL JUIGDP SURGXNWDL GXRQD NDND)Y
NHSLQLDL NRPEXpLD NRQGLWHULMRY JDPLQLDL PDLVWLQ;V
SDGDAaDL XaGDUDL SLFRV S\UDJDL VDOGDLQLDL VDOGLH
VXPXawLQLDL WRUWDL YDIOLDL YDLVLQLDL NRQGLWHULMR
VDOGDLQLDL
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JDLYLHML JjULPDL JD]XRWDV YDQGXR JHULDPDV YDQGXF
YDQGXR JjULPDV QHDONRKROLQLDL JjULPDL YDLVLD VXOW\V

5$'20,5 69(5y.29 9LWROGR 6WDQHYLpPLDXV J ODWXL]D N
-RODQWD *HOYDQRYVNDMD .RQVWLWXFLMRV SU & 9L«

GLGPHQLQj LU PDAPHQLQj SUHN\ED WUDQVSRUWR SULHPR(
DXWRPRELOLD QXRPD

84'$52-, $.&,1 %(1'529 *5$9(5% 'UDXJ\VW;V J .DXQDV
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

67,./2 635(1',01 /$,69

ODNAWLQLY VWLNODV QHDSGLUEWDYV GDA\WL VWLNOR JI
GDOLHY DSGLUEWDV VWLNODV LaAVN\UXV VWDW\ELQ?® SUHVXR\
UHLNPiPV GHNRUXRWDV YHLGURGLQLY VWLNODV QH VWDW\E|

GLGPHQLQj LU PDAPHQLQj SUHN\ED 3VNDLWDQW LQWHU
GXULPLV VWLNOR PHQR JDPLQLDLYV

ODNAWLQLR VWLNOR SMDXVW\PDV IUH]DYLPDV VWLNOR
ODPLQDYLPDV VWLNOR GLUELQLD JDP\ERV PDaLQDb LU DSDUDW

6$17<.,1678',-$ 0% YHNLANLD N YyHNLAN;V 9LOQLDXV U
5RNDV -DOQXWDLWLYV .U\QLRND VRGH RML J 9LOQLXV [/
PiO\QD

DNW\YXPR LU GjPHVLR VXWULNLPR QXVWDW\PR SDVODXJ
DNYDNXOWIURV SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQR)
DURPDWHUDSLMRY SDVODXJRV DWY\NVWDQpPLD 2 QDPXV VODX.
EHQGUXRPHQLQ{V VRGLQLQN\VWi{V YLHWD SDUISLQLPDV FKLU
SDVODXJRV GDUALQLQN\VW; GHSLOLDFLMD YD&NX GLHWRV L
EDQNR SDVODXJRV PHGLFLQLQ{V WUDQVSODQWDFLMRV UHLNF
NYiSDYLPR NDXNLP QXRPD GXMDP EDOLRQDP LU NRQWHLQHUI
VXWULNLPR QXVWDW\PR SDVODXJRV HUJRWHUDSLMRV SDVOC

2%
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JORERV QDPHP SDVODXJRV JURALR VDORQD SDVODXJRV J\G\P
J\G\PR SDVODXJRV J\YXOLD DXJLQLPDV J\YXOLP QXRPD GDU&
JUR&ALR SULHALIUD J\YIQP SDJDOELQLQND SDUISLQLPDV (
DUDQADYLPDV NDOERV WHUDSLMD NDPEDULQLD J\YIQjOLD KI
SDVODXJRV &HPijV DU DNYDNXOWIURY IN\MH VRGLQLQN\VW,j
4&4HP;V DU DNYDNXOWIURV iIN\MH VRGLQLQN\VWiMH LU PLA&N
SDVODXJRV NRQVHUYXRWPHP A&PRJIJDXV DXGLQLD VDXJ\NOD ¢
NUDAWRYDL]GALR DUFKLWHNWIURY SDVODXJRV NUDAWRYDL]¢
ODXNLQjV DXJDOLMRV LU J\YIQLMRV L&WHNOLDP YDOG\PDV

PHGLFLQLQLDL W\ULPDL GiO NDUDQWLQR LJROLDFLMRYV PHGLF
LU J\G\PR UHLNP;PV PHGLFLQLQiV NRQVXOWDFLMRV QH3JD
PHGLFLQRVY NOLQLNDP SDVODXJRV PHGLFLQRV SDJDOED PHG
PHGALP SHUVRGLQLPDV PHGALDP VRGLQLPDV WDU&RV DQJOLF
PLAND DWVRGLQLPR SDVODXJRV PRN\PRVL VXWULNLPD QXVWIL
PHGLFLQLQLD GXRPHQDP VWHE{VHQD PHGLFLQLQiV GLDJQRV\
SDVODXJRV RSWLNDP SDVODXJRV RUWRGRQWLQiV SDVODXJR
SODVWLQj FKLUXUJLMD SODXNDP GDA&\PR SDVODXJRV SODX
SHUVRGLQLPDVY SODXNDP VWLOLVWPHD LU NLUS{MP SDVODXJRV

SDVODXJRV UHDELOLWDFLMRYV 3VWDLJD SDVODXJRV UHJHQHL
VXWULNLPDP GLDJQRVWLND VDQDWRULMP SDVODXJRV VDQL
VHUJDQpLDPMP SULNODXVRP\E;V OLJRPLV UHDELOLWDFLMD VI
VODXJ\PDV PHGLFLQLQLY VRGLQLQN\VW; VRGR SDGDUJD 3
VROLDULXPP SDVODXJRV VYHLNDWLQJXPR FHQWUDP SDVODX.
VYHLNDWRY NRQVXOWDFLMRVY VYHLNDWRYV SULHALIUD VYHLNM
VYHLNVWDQpPLDMDP VODXJRV QDPD SDVODXJRV WDWXLUDYLPD\
LU NLWDP &HP;V INLR FKHPLNDODP EDUVW\PDV L& RUR LU QXR
S\QLPDV YDLVWPHP JDP\ED SDJDO UHFHSWXV IDUPDFLQLQND
JHQHUDWRULD YRQLRPV QXRPD YHMP SULHALIUD YHWHULQDL
UHLNPiPV  YL]DALVWPHD SDVODXJIJRV Y\QXRJILQLQN\VW; Y\QXF
SDVODXJRV &4RNLR WHUDSLMD &HP;{V INLR 3UHQJLQLD QXRPD

DOWHUQDW\YDXV JLQpDP VSUHQGLPR SDVODXJRV DSVD)
DSVDXJLQLD VLIJQDOL]DFLMP SULHALIUD DSVDXJRV SDVODXJR
NLWLHPV DVPHQLQLR DSUDQJRV VWLOLDXV NRQVXOWDFLMR
DJHQWIUDP SDVODXJRV DVPHQLQj; DSVDXJD DVPHQV NLOP;
DWVWRYDYLPR E\ORVH E\OLQiMLPRVL SDVODXJRV DXWRULI
WLNVODLV EDO]JDPDYLPR SDVODXJRV EIULPDV WDUR NRUWI
FLYLOLQjV PHWULNDFLMRYV ELXUD SDVODXJRV GLQJXVLD GD
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &PRQLDP SDLHAND Gl
NRQVXOWDFLMRV IL]LQjV DSVDXJRV NRQVXOWDFLMRYV JDLVUE
JHGLQPLDMD NRQVXOWDFLMRV JHOE{WRMD SDVODXJRV JHQI
SULHALIUD &HLPLQLQNDPV QHVDQW J\YiQDP JORERV SDVOD
WHLVLQiV SDVODXJRV LQWHOHNWLQ{V QXRVDY\E{iV NRQVXOW
LQWHOHNWLQ{V QXRVDY\E{V WHLVLD SULH&ALIUD WHLVLQLD
VYHWDLQLD WXULQLR PRGHUDYLPDV LQWHUQHWLQLD VRFLDO
MXULGLQLV QXRVDY\EiV WHLVLD SHUGDYLPDV MXULGLQj{V V
SDOHLGLPDV VSHFLDOLRPV SURJRPV NLPRQR DSVLUHQJL
OLFHQFLMDYLPDV MXULGLQjV SDVODXJRV NRQVMHUAR SDVC
ODLGRMLPR SDVODXJRV ODLGRWXYLDP FHUHPRQLMD YHGLPD
SDYRMDXV VLIJQDOD VWHE{VHQD PLUXVLDMP JULPDYLPDV QDI
PHGLFLQLQ{V SULH&LIURV QDPXRVH SDVODXJRV A&PRQiPV |
VWHE{MLPR VLVWHPRPLVY SDWHQW®D VYL]XDOL]DYLPR WHLVL
LHEANRMLPDV SD&LQpPLD SDVODXJRV SROLWLQLR OREL]PR SDV
QXRVDY\EjV JU &LQLPDV SULH&ZJDLVULQ{V VLJQDOL]DFLMRYV
OLFHQFLMDYLPDV MXULGLQjV SDVODXJRV UHOLJLQLD DSHL
QXRPD VHNOLD DJHQWIUDP SDVODXJRV VS\QP DWUDNLQLPE
SDVODXJRV VWRY{MLPR HLOjMH SDVODXJRV WDUSLQLQN

2%
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DSOLQNRVDXJRV VULW\MH WHLVLQLY OLFHQFLMBD DGPLQLVW
DWLWLNWLHYV DXGLWDV WHLVLQ;V J\QLPR SDVODXJRV WHLVL
WHLVLQiV NRQVXOWDFLMRY WHLNLDQW NRQNXUVLQLXV SDVL
WHLVPR SURFHVLQLD GRNXPHQWD *WHLNLPDV WHLViV DNW/
SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{MLPR NDPHUD (
LANLOPLD SODQDYLPDV LU UHQJLPDV 3YDLNLQLPR DJHQWIUD S

0$57% 5(3(y..(1 /LXGYLNR =DPHQKRIR J 9LOQLXV /7

AaYLHVLDL aboLD WDPVLDL abDOLD UXGD
VWDW\ERY NRQVXOWDFLMRYV

8%% 5(,7$1 &219(1,(1&( /,7+8%$1,$ /DLVY;V SU $ 9LOQLX\V
5IWD 3XPSXWLHQ] $GYRNDWD NRQWRUD (OOH[ 9DOLIQDV LU S

RUDQALQ]
DSUISLQLPDV PDLVWX LU JjULPDLV EDUDP SDVODXJRV L

NDYLQLD SDVODXJRV NDYRV EDUDP SDVODXJRV PDLVWR DSAaY

JiULPXV WHLNLPDV SDWDULPDL LU LQIRUPDFLMD DSLH PDLV

SDVODXJRV

8$% 5(,7$1 &219(1,(1&( /,7+8%$1,$ /DLVY;V SU $ 9LOQLX\
5IWD 3XPSXWLHQ; $GYRNDWD NRQWRUD (OOH[ 9DOLIQDV LU S

2%
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RUDQA&LQ]

DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV L
NDYLQLD SDVODXJRV NDYRV EDUP SDVODXJRV PDLVWR DSAY
JiULPXV WHLNLPDV SDWDULPDL LU LQIRUPDFLMD DSLH PDLV
SDVODXJRYV

8$% 325% %$71 0DOIQD J 9LOQLXV /7

GUDEXAaLDL DSUDQJD

2%

8%% $3(& 75%$'(56 OLOGRV J 9LOQLXV [7

GHSLFENOHG

GLUEWLQLR LQWHOHNWR NRQVXOWDFLMRV GLUEWLQLR L
SDVODXJRV HOHNWURQLQLD GXRPHQD VDXJRMLPDV HOHNWUF
YDJ\WWWiPV LQWHUQHWX QXVWDW\WL LQIRUPDFLQLD WHFKQ
3UDQJRV VXWULNLPD ADOLQLPDV LQWHUQHWLQLR VDXJXPR
NRPSLXWHULQLY PRGHOLDYLPDV NRPSLXWHULQLD WHFKQRO
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH NRPSLXW!|
SURJUDPLQ;{V 3UDQJRV 3WDLV\PDV NRPSLXWHULD DSDUDWL
NRQVXOWDFLMRY NRPSLXWHULD DSVDXJRV NRQVXOWDFLMRYV
NRPSLXWHULD SURJUDPLQ;V 3UDQJRV NRQVXOWDFLMRV NR
WREXOLQLPDV NRPSLXWHULD SURJUDPLQ;V 3UDQJRV SULH
SURMHNWDYLPDV NRPSLXWHULD SURJUDPP LU GXRPHQD NRQ
UHQJLPDV NRPSLXWHULD SURJUDPD QXRPD NRPSLXWHULD
SURMHNWDYLPDV NRPSLXWHULD VLVWHPD VWHE{VHQD JHGLP
QHOHLGALDPRVLRYV NUHLSWLHV DU GXRPHQD SDAHLGLPDPV
VWHE{VHQD SHU QXRWROLQ SULHLJ NYDQWLQ;j NRPSLXWHUL
NDLS SDVODXJD 3DD6 SURJUDPLQ; 3UDQJD NDLS SDVODXJD
SDVODXJRV GXRPHQLPV DSGRURWL SURJUDPLQ;{V 2UDQJRV O
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VHUYHULD SULHJORED VNDLWPHQLQ{V WUDQVIRUPDFLMRYV WH
LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHPV LQIRUPDF
W\ULPDL WHFKQRORJLQ{V NRQVXOWDFLMRYV YDL]GR LU NRPES
SDWYLUWLQLPDV QDXGRMDQW LQWHUQHWLQ{V SURJUDPLQ;V
YDUWRWRMDP WDSDW\EijV SDWYLUWLQLPDYV QDXGRMDQW EOF
SDWYLUWLQLPDVY QDXGRMDQW HOHNWURQLQ;{V SUHN\ERV VD
VYHWDLQLP SULHJORED YLVXRWLQLR NRPSLXWHULD WLQNOI
NRPSLXWHULD WLQNOR VYHWDLQLD NIULPDV LU SDODLN\PDV N

8%% $3(& 75%$'(56 OLOGRV J 9LOQLXV /7

/UDQV*DODFWLF

QH DQWAHPLQLR WUDQVSRUWR SULHPRQLD YDULNOLDL

DXWRPDWLQLDL WUDQVSRUWR SULHPRQLD YDLUDYLPR DSDI
RUR WUDQVSRUWR SULHPRQijV SULHNDERV WUDQVSRUWR
UDGLMR WUDQVOLDYLPDV WHOHYL]JLMRV WUDQVOLDYLPDV

DXWRPRELOLP WUDQVSRUWDV NURYLQLD YHALPDV DXW
WUDQVSRUWDY WDNVL WUDQVSRUWDV WUDQVSRUWR ORJL
WDUSLQLQNDYLPDYV

NRPSLXWHULQLD WHFKQRORJLMD LU SURJUDPDYLPR LQIRL
VYHWDLQijVH NRPSLXWHULQLDP WHFKQRORJLMD NRQVXOWDFLM
WREXOLQLPR NRQVXOWDFLMRY NRPSLXWHULD SURJUDPDYLPD
SUDQJRV NRQVXOWDFLMRYV NRPSLXWHULD SURJUDPLQiV 3U
SURJUDPLQ;{V 3UDQJRV SULHALIUD NRPSLXWHULD SURJUDPI
SURJUDPDP GXEOLDYLPDV NRPSLXWHULDP SURJUDPD LU GXRPF
SURJUDPD UHQJLPDV NRPSLXWHULD SURJUDPD QXRPD NRPSL.
SURMHNWDYLPDV NRPSLXWHULD VLVWHPD VWHE;VHQD JHGLP
QHOHLGALDPRVLRVY NUHLSWLHV DU GXRPHQDP SDAHLGLPDPV
VWHE{VHQD SHU QXRWROLQ SULHLJ NYDQWLQji NRPSLXWHUL
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6 SURJU
SURJUDPLQ;V 3UDQJRV LQALQHULMRYV SDVODXJRV GXRPHQLP’
SURJUDPDYLPDV SURWRWLSHD NIULPDV VHUYHULD SULHJOREI
NRQVXOWDFLMRYVY VYHWDLQLDP LQIRUPDFLMRV LQGHNVD NIU
WHFKQRORJLMB SDVODXJRYV WHFKQRORJLQijV NRQVXOWDFI
WHOHNRPXQLNDFLMB WLQNOD VDXJXPR NRQVXOWDFLMRYV WH(
LU NRPSLXWHULQLD &4DLGLPDP NIULPDV YLUWXDOLDMB NRP
NRPSLXWHULM YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDL(
SURMHNWDYLPR NRQVXOWDFLMRYV YLVXRWLQLR NRPSLXWHUL
ALQLDWLQNOLR VHUYHULD QXRPD

84'$52-, $.&,1 %(1'529 1(/,7 ,17(51%$7,21%/ BULHQD J
ODULMDPSROjV VDY /7
-XVWDV 9LO\V *HGLPLQR SU 9LOQLXV /7
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AaYLHVLDL abDoLD SLOND EDOWD

DSGLUEWRML PHGLHQD IDQHUDYLPR PHGLHQD IDQHULQj
L4 GDOLHVY DSGLUEWD PHGLHQD QDPD DS\YRNRV UHLNPHC
VWDW\ERPVY SMDXWLQj; PHGLHQD VWDWLQLDP PHGLHQD VWDV

8$% 5(' 0 A&4LUJD J $QWHAHULD N =XMIQD VHQ 9LOQL

1(;72

VWDW\ED YHUVOR SURMHNWD YDG\ED

8%% 6,1(53$57% %XNVPHGALD J .DXQDV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

MXRGD &YLHVLDL 4&DOLD
PDAPHQLQj LU GLGPHQLQ| SUHN\ED 3*VNDLWDQW LQWHUQH

NRPSLXWHULX YDOGRPDYV &1l& I[UH]DYLPDV NRPSLXV
PHWDOL]DYLPDV PHWDODP JDOYDQL]DYLPDV GHQJLPDV PHWD!
PHWDOP SMRYLPDV PHWDODP SROLUDYLPDV PHWDOD ODPLQD
PHWDOD NLHWLQLPDV PHWDODP SUHVDYLPDV PHWDOD OLHML
PHWDOXUJLQLY O\G\PDV PHWDOD DSGLUELPDV NDOLPDV |
DSGLUELPDV 3VSDXGDYLPDV WHUPLQLY PHWDOD DSGRURML
PHWDODP OLWDYLPDVY PHWDOR SORN&pLD ODPLQDYLPDV PHWI
IRUPDYLPDV PHWDOLQLD NRPSRQHQWD IRUPDYLPDV PHWDO
QH GDAa\PDV DOWLNRUR]LQLY PHWDOLQLD GDOLDP DSGRURML
ALOXPLQLV PHWDOLQLD SDYLU&ELD DSGRURMLPDV XAaVDN\WLC
SDVODXJRV PHWDOLQLD SDYLU&GLD DSGLUELPDV DSGRURMLP
NLWBH XaVDN\P LU SDWHLNWDV WHFKQLQHV V O\UJDV PHWDOL
QLNHOLDYLPDV XAaVDN\WLQj JDP\ED WLHVLRJLQLR OD]HULQL
GHQJLPDV GLOLPXL DWVSDULRPLVY GDQJRPLV PHWDOLQLD S
PHWDOLQLD SDYLU&LD DSGLUELPDV DEUD]J\YLQLR SROLUDYL
40OLIDYLPDV JUDYLUDYLPDV OD]JHULX JUDYLUDYLPDV UDLA\PD
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8$% 6,1(53$57% %XNVPHGALD J .DXQDV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
6,1(53$57$

PDAPHQLQj LU GLGPHQLQ| SUHN\ED 3*VNDLWDQW LQWHUQH

NRPSLXWHULX YDOGRPDYV &l& I[UH]DYLPDYV NRPSLXW
PHWDOL]DYLPDV PHWDODP JDOYDQL]DYLPDV GHQJLPDV PHWD!
PHWDOP SMRYLPDV PHWDODP SROLUDYLPDV PHWDOD ODPLQD
PHWDOD NLHWLQLPDV PHWDODP SUHVDYLPDV PHWDOD OLHML
PHWDOXUJLQLY O\G\PDV PHWDOD DSGLUELPDV NDOLPDYV |
DSGLUELPDV 3VSDXGDYLPDV WHUPLQLY PHWDOD DSGRURML
PHWDODP OLWDYLPDVY PHWDOR SORN&pLD ODPLQDYLPDV PHWI
IRUPDYLPDV PHWDOLQLD NRPSRQHQWDHD IRUPDYLPDV PHWDOC
QH GDAa\PDV DOWLNRUR]LQLY PHWDOLQLD GDOLDP DSGRURML
ALOXPLQLV PHWDOLQLD SDYLUELD DSGRURMLPDV XAaVDN\WLC
SDVODXJRV PHWDOLQLD SDYLU&GLD DSGLUELPDV DSGRURMLP
NLWBH XaVDN\P LU SDWHLNWDV WHFKQLQHV V O\UJDV PHWDOL
QLNHOLDYLPDV XAaVDN\WLQj JDP\ED WLHVLRJLQLR OD]HULQL
GHQJLPDV GLOLPXL DWVSDULRPLVY GDQJRPLV PHWDOLQLD S
PHWDOLQLDP SDYLU&LDP DSGLUELPDV DEUD]J\YLQLR SROLUDYL
Aa0OLIDYLPDV JUDYLUDYLPDV OD]JHULX JUDYLUDYLPDV UDLA\PD

0% 675 62/87,216 ,JOQR ALPXOLRQLR J 9LOQLXV /7

WDPVLDL &8DOLD MXRGD

GXRPHQDP WYDUN\PR SDVODXJRV 3*VWDLJD YHLNOD GXR
NLWLHPV  HNRQRPLQLV SURJQR]DYLPDV ILQDQVLQLV DXC
NRPHUFLMRV DU UHNODPRV UHLNP{PV LQIRUPDFLMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQ{VH GXRPHQP
NRPSLXWHULQLD GXRPHQD ED]LDP GXRPHQD DWQDXMLQLPDV LI
WYDUN\PDV NRQNXUHQFLQ{jV 4YDOJ\ERV SDVODXJRV ODLNL
NIULPDV VDYLNDLQRV DQDOL]i VNDLWPHQLQ;{V WUDQVIRUPD
YHUVOR LQIRUPDFLMD YHUVOR DXGLWDV YHUVOR HIHNW\YXF
QDJULQ{MLPDV YHUVOR RSHUDFLMP :YHUWLQLPDV YHUVOR
YHUVOR SHOQLQJXPR W\ULPDP UHQJLPDV YHUVOR VSHFLDOLVW
SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXV YHUVOR W\ULPDL YHU
YDG\ERV NRQVXOWDFLMRV YHUVOR YDG\ERV SDJDOED YHU'
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRYV UHLNPiPV
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8%% 5(6725%$1%6 $3<1<6 *HGLPLQR SU 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

NDYLQLD SDVODXJRV EDUD SDVODXJRV UHVWRUDQD S
SDVODXJRV LAVLQHAWLQLR PDLVWR UHVWRUDQD SDVODXJRYV

0% $0%(5+80%1 O6DNDOR J 3DbODQJD /7

DXNVR
JLQWDUR MXYHO\ULQLDL GLUELQLDL

8% % 00 7LWQDJR J 9LOQLXV /7

MXRGD WXUNLR
DSDYDV DXOLQXNDL DYDO\Qj EDWDL GUDEXaLDL DSU
VXYDUVWRPLHML EDWDL YLU&GXWLQLDL GUDEXAaLDL

2%



'$/,6 % 5HIJLVWUDFLMRYV

0% ),1%$/,7$ &HPXRJLD J %DMRUD N $YLALHQLD VHQ

)LQDOLWD

ILQDQVLQLD UHLNDOD DGPLQLVWUDYLPDV ILQDQVLQ; LQ
ILQDQVLQiV NRQVXOWDFLMRYV

8% % 00 7LWQDJR J 9LOQLXV /7

DXNVR EDOWD MXRGD
DSDYDV DXOLQXNDL DYDO\Qj EDWDL SXVEDpLDL VDQGD

9,(a2-, 267%$,*$ -$81,02 /,1,-$ 9LQJIULD J 9LOQLXV /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

MXRGD abDoOLD

DVPHQLQLDP XJGRPBDMbDP IRUXPD UHQJLPDV LU YHGLPDV H
SXEOLNDYLPDV HOHNWURQLQLD SXEOLNDFLMBP WLHVLRJLC
SDUVLVLXQpLDPDMD NRQIHUHQFLMD UHQJLPDV LU YHGLPDYV
UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU YHGLPDYV
VNHOELPDV LAVNV\UXV UHNODPLQLXYV XJGRPDVLV YDGRYDYLP
SDVODXJRV

SVLFKRORJDB SDVODXJRV
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8$% /,(78926 3$52'1 ,5 .21*5(61 &(175%$6 /,7(;32 /DLVYiV SU
ODULMD /HQNXWLHQj 3SDWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

abpoLbD

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV S
SUDQJRYV QXRPD ELXUR PDALQDP LU 2UHQJLPDP QXRPD GHU\ER
SDLH&A&ND NRPSLXWHULD ULQNPHQRVH NLWLHPVY GXRPHQB WY
SURJQR]DYLPDVY IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDAaL
NLWLHPV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRYV
NRPSLXWHULQjVH GXRPHQP ED]iVH LQIRUPDFLMRV VLVWHPL
LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJb
SUDPRQjV YDG\ERVY SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQ{V LQIRUPDFLMRYV DJHQWIL
LQIRUPDFLMRY WHLNLPDV ODQN\WRMbHD SULjPLPR SDVODXJRV
VNDWLQLPR UHLNP;jPV PDNHWDYLPR SDVODXJRV UHNODPRV W
JiuLPDLVY PRGHOLD SDVODXJRV UHNODPRV UHLNPiPV DU S
SDLH&NRV VLVWHPRYVY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPF
UHNODPRV UHLNPijPV SDVODXJDb QXRPD YHUVOR SDJDOED S
LU vXvLwbuLPDL WUHWLHVLHPVY DVPHQLPYV SVLFKRORJLQL
UHNODPD UHNODPLQLD ILOPDP JDP\ED UHNODPLQLD WHNVW
UHNODPLQjV PHGALDJRV NIULPDV UHNODPLQ;jV PHGALDJRV QX
UHNODPRV VNOHLGLPR VWUDWHIJLMRY SDULQNLPR NRQVXOWDF
NIULPDV ULQNRV QDJULQ{MLPDV ULQNRW\UD U\4aLDb VX &LQLI
SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULP
SDVODXJRV WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDV
UHLWLQJD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP;P
NRPSLXWHULD WLQNOR VYHWDLQjVH YHUVOR WDUSLQLQNDY
LOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRYV YLH&DVLV UHNC
NRQVXOWDFLMRYV

DERQHPHQWLQLD ELEOLRWHND SDVODXJRYVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMbDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDYV ILILQijV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLVY RUODLYLDLY IRWRUHSRUWD:
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LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQ;iV PRN\NORV &YLHWLPDYV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDIJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV a\JLb
UHQJLPDV NXOWIURV &YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMDP UHQJLPDV OR&GLPR QDPD ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV A&4YLHWLPDYV PRN\PDV PRN\PDV PDA&RV JUXSj\
HIJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQWDHD LAGDYLPR UHL
LPLWXRNOLXY PXOWLPHGLMRY ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NODb SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYV SUDNWLQLYVY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBMD NRQNXUVD UHQJILPDV !
SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLQLD URGLQLD 2
SDVODXJRV SUDPRJD SDYLOMRQ@DP SDVODXJRV SURIHVLMRV SI
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDVY VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD L&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLWV
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV LAVNV\UXV UHNODPLQLXYV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDV WHQLVR NRUWD QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpLDPRVLRYVY WLHVLRJLQLYV YDL]GR 3UD&D SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UD&\PDV YDL]GR ILOPP GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNPjPV YHUVOR &4LQLD LU SUDNWLQ;V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAaf
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVOD QXRPD

8$% /,(78926 3$52'1 ,5 .21*5(61 &(175%$6 /,7(;32 /DLVYiV SU
ODULMD /HQNXWLHQj 3SDWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7
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UDXGRQD YLROHWLQ]

DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV S
SUDQJRV QXRPD ELXUR PD&ALQDP LU UHQJLPD QXRPD GHU\ER
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPV GXRPHQD WY
SURJQR]DYLPDV IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDA&L
NLWLHPV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRYV
NRPSLXWHULQ{jVH GXRPHQDP ED]iVH LQIRUPDFLMRV VLVWHPL
LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJP
SUDPRQ{V YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQ; LQ
SUHNHV LU SDVODXJDV NRPHUFLQiV LQIRUPDFLMRYV DJHQWIL
LQIRUPDFLMRY WHLNLPDV ODQN\WRMD SUL{PLPR SDVODXJRV
VNDWLQLPR UHLNPiPV PDNHWDYLPR SDVODXJRV UHNODPRV W
JiULPDLV PRGHOLDP SDVODXJRV UHNODPRV UHLNPjPV DU S
SDLHANRV VLVWHPRV RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPF
UHNODPRV UHLNP{PV SDVODXJD QXRPD YHUVOR SDJDOED S
LU VXVLWDULPDL WUHWLHVLHPV DVPHQLPV SVLFKRORJLQL
UHNODPD UHNODPLQLD ILOPD JDP\ED UHNODPLQLD WHNVW
UHNODPLQ{V PHG&LDJRV NIULPDV UHNODPLQ{V PHG&LDJRV QX
UHNODPRV VNOHLGLPR VWUDWHJLMRY SDULQNLPR NRQVXOWDF
NIULPDV ULQNRV QDJULQ{MLPDV ULQNRW\UD U\4LDP VX &LQLI
SODQDYLPR SDVODXJRV 3:VWDLJD YHLNOD VXVLWLNLPD SULP
SDVODXJRV WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDV
UHLWLQJD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP;P
NRPSLXWHULD WLQNOR VYHWDLQ{VH YHUVOR WDUSLQLQNDY!
LQYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRYV YLH&ADVLV UHNC
NRQVXOWDFLMRYV

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DS&@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDP IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]IDPLQDYLPDV HNVNXUVLMB YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JDP LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDV ILJLQijV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLY RUODLYLDLVY IRWRUHSRUWD:
LQAaLQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
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LQWHUQDWLQ;iV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPDP GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV a\JLb
UHQJLPDV NXOWIURV &YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMDP UHQJLPDV OR&GLPR QDPD ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV A&4YLHWLPDYV PRN\PDV PRN\PDV PD&RV JUXSj\
HIJ]IDPLQDYLPDV LaAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXVY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NODb SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYV SUDNWLQLY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBMD NRQNXUVD UHQJILPDV !
SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQ@DP SDVODXJRV SURIHVLMRYV SI
UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRYV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDP UHQJLPDV LU
VSRUWR DLN&apLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]J]LMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV LaA&VNV\UXV UHNODPLQLXYV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPLDPRVLRYVY WLHVLRJLQLYV YDL]GR 3UD&Db SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UDa&\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNPjPV YHUVOR &4LQLHD LU SUDNWLQ;V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
ADLVOD QXRPD

8$% /,(78926 3$52'1 ,5 .21*5(61 &(175%$6 /,7(;32 /DLVYiV SU
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7
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PiO\QD UDXVYD

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV S
SUDQJRV QXRPD ELXUR PD&ALQP LU 3SUHQJLPDP QXRPD GHU\ER
SDLH&G&ND NRPSLXWHULD ULQNPHQRVH NLWLHPV GXRPHQDB WY
SURJQR]DYLPDV IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDAL
NLWLHPV LQIRUPDFLMRY LQGHNVD VXGDU\PDVY NRPHUFLMRV
NRPSLXWHULQjVH GXRPHQP ED]iVH LQIRUPDFLMRYV VLVWHPL
LOWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJb
SUDPRQjV YDG\ERVY SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQ; LQ
SUHNHV LU SDVODXJDV NRPHUFLQ{jV LQIRUPDFLMRY DJHQWIL
LQIRUPDFLMRY WHLNLPDVY ODQN\WRMH SUL{jPLPR SDVODXJRV
VNDWLQLPR UHLNPjPV PDNHWDYLPR SDVODXJRV UHNODPRV W
JiuLpDLVY PRGHOLD SDVODXJRVY UHNODPRV UHLNPjPV DU S
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPF
UHNODPRYV UHLNPjPV SDVODXJDB QXRPD YHUVOR SDJDOED S
LU vXvLwbuLPDL WUHWLHVLHPV DVPHQLPYV SVLFKRORJLQL
UHNODPD UHNODPD WXUL]JPR LU NHOLRQLD VULW\MH UHNOD
UHNODPLQLD WHNVWHD VNHOELPDV UHNODPLQjV PHGALDJRYV
UHNODPRVY ODLNR QXRPD 4LQLDVNODLGRMH UHNODPRV VN(
UHNODPRV YLHWD QXRPD ULQNRGDURV NRQFHSFLMB NIULPL
ALQLDVNODLGD SDVODXJRV UjPiMb SDLH&ND VXVLWLNLPD SC
SULPLQLPR SDVODXJRV 33VWDLJD YHLNOD WHOHULQNRGDURYV
SDVODXJDB SLUNLPDV NLWLHPV YHUVODPVY YDUWRWRMD UHLW
YHUVOR LQIRUPDFLMRV WHLNLPDV YLVXRWLQLR NRPSLXWH
LQIRUPDFLMRY WHLNLPDV YHUVOR NHOLRQLD YDOG\PR LU Y&t
YDG\ERV NRQVXOWDFLMRYV YHUVOR WDUSLQLQNDYLPR SDV
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRY YLH&DVLV UHNC
NRQVXOWDFLMRYV

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLVY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLP WUHQHULD SDVO
XJGRPDMDP IRUXPDP UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWHP DJHQWIUD SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]JDPLQDYLPDV HNVNXUVLMD® YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDODP WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDYV
HOHNWURQLQj GDUEDODXNLQj OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPP UHNYL]LWD QXRPD
ODYLQLPDV IL]JLQjV EINOjV 3YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLV RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UD&D PRQWDYLF
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JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQijV PRNA\NORV &YLHWLPDYV NDOLJUDILMRV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV a\JLb
UHQJLPDV NXOWIURV &YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDVY ORWHULMD UHQJLPDV ORA&AGLPR QDPHB ND]JLQR SDVO
SUDPRJD UHLNP;PV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV AYLHWLPDYV PRN\PDV PRN\PDV PD&RV JUXSj\
HIJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXVY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPY SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJILPDV !
SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPHP UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDAa\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NOBD SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD L&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]J]LMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWHD VNHOELPDV LaVN\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBMbD
UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpLDPRVLRV WLHVLRJLQLY YDL]JGR 2UDab SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDLIGDMXRVpLD 3UDA&\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMbD YDL]GR 3UD&b UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNP{jPV YHUVOR 8LQLDP LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
abDLVODb QXRPD

0% .20%6 9 .UjY;V SsU .DXQDV /7
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PiO\QD EDOWD
VWDW\ERV SDVODXJRV VWDW\ERV LQIRUPDFLMD VWDW\EF

8%% 022' )851,785( O6WRWLHV J % ODULMDPSRO; /7
$NYLO; 7UHLJIJ\W; AHLEHOLHQ; $JXRQb J 9LOQLXV [7

EDOGDL YHLGURGALDL SDYHLNVOD UijPDL

$/(.6(- .,5,-$ 3HUNIQNLHPLR J 9LOQLXV /7

aDOLD MXRGD
LAVLQHEWLQLR PDLVWR UHVWRUDQD SDVODXJRV NDYLQL:
SDVODXJRV

%$5%$5% 4(02,7,1 $ OLFNHYLPLDXV J IHPHQpPLQ; /7

2%



'$/,6 % 5HIJLVWUDFLMRYV

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
SDVODXJRV DLNLGR PRN\PDV DNDGHPLMRV PRN\PDV DSUI¢S
WHFKQLND SDVODXJRV UHQJLQLDPV DUEDWRYV JijULPR FHUHF
DVPHQLQLD WUHQHULD SDVODXJRV NIQR UHQJ\ERV WUHQLUXF
YHGLPDV DWUDNFLRQD SDUNDP SDVODXJRV EHSLORpPLD RUO
ELOLHWD DJHQWIUDP SDVODXJRV SUDPRJRV FLUNR SDVLUR
GLVNRWHND SDVODXJRV GLVNRWHND YHG{MDBb SDVODXJRV G
YHGLPDVY HOHNWURQLQLR VSRUWR SDVODXJRV HOHNWURQLQ
aXxXuQbDODb WLHVLRJIJLQLVY SXEOLNDYLPDV HOHNWURQLQLD NQ
WLHVLRIJLQLY SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SD
ILOPDYLPDV EHSLORpPLDLY RUODLYLDLV ILOPD NIULPDV L&VN\
QXRPD ILOPD UHALVDYLPDV L&VN\UXV UHNODPLQLXV ILJLQLYV
WUHQLUDYLPRVL UHLNPiPV IRWRJUDIDYLPDV IRWRJUDIDY
UHQJLPDV JDUVR DSDUDWIURY QXRPD JDUVR LQALQLHULD SD
JDUVR 3UD&b QXRPD JHVWDH NDOERV YHUWLPDV JLPQDVWLNR'
UHQJLPDV J\YR YHLNVPR YDLGPHQD aDLGLPD /$53 SDVODXJR
SRLOVLR LU SUDPRJDB UHQJLQLXV LOQVWUXNWDYLPDV LQW
SDVODXJRYV NDPEDULQLD DNYDULXPD QXRPD NDUDRN;
PDIQHWRIRQD QXRPD NLOQRMDPBDMD ELEOLRWHND SDVODXJR
GHPRQVWUDYLPDVY NLQR ILOPD QXRPD NLQR VWXGLMD SDVOI
YHGLPDVY NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLMbD
YHGLPDV NRSLPR 3 NDOQXV &\JLD YHGLPDV NXOWIURV DU PR
DU SUDPRJP SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV
OR&ELPR QDPD ND]JLQR SDVODXJRV ORALPDb SDVODXJRV PDGbH
NIULQLD QXRPD PLNURILOPDYLPDV PRNRPBDMBD WUHQLUXRNC
PRN\PDV PDARV JUXSijV DU YLHQR DVPHQV PRN\PDV LU HJ]L
LAGDYLPR UHLNPiPV PRN\PR SDVODXJRV QDXGRMDQW LPLWX
PXJLHMD HNVSR]JLFLMDP SULVWDW\PDV PX]JLHMP SDVODXJRV
NIULPDV PX]JLNRV PRN\PDV QDNWLQLDP NOXED SDVODXJRV
RUNHVWUD SDVODXJRV SDEjJLPR NDPEDULDP SDVODXJRV SI
UHQJLPDV SRLOVLR LU SUDPRJD YLHWD SDVODXJRVY SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SR]DYLPDV PHQLQLQNDPV S
SDWLUWLHY NQRZ KRZ SHUGDYLPDV PRN\PDL SUDPRJLQ
SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPDV SUDPRJLQLD
d4RX UHQJLPDV SUDPRJD LQIRUPDFLMD SUDPRJDP SDVODXJRV
SDVLULQNLPR NRQVXOWDFLMRVY SURIHVLQLY PRN\PDV LU UH
WHOHYL]LMRV LPWXYDP QXRPD UDGLMR LU WHOHYL]JLMRV SU
VXGDU\PDVY UDGLMR SUDPRJLQjV ODLGRV UHOLJLQLV @YLHWI
VFHQDULMDP UDa&\PDV QH UHNODPRV UHLNPiPV VHPLQDUD UH
YHGLPDYV VSHFLDOLBPMHB SHGDJRJD SDVODXJRV VSRUWR D
VYHLNDWLQLPDV LU NIQR UHQJ\ERV WUHQLUXRW;V VSRUWR
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&pLD VXGDU\PDV V
QXRPD LAVN\UXV WUDQVSRUWR SULHPRQHVY VWDGLRQD 3UHQ
VWXGLMD DSAaYLHWLPR SULHPRQLD QXRPD WHDWUR GHNRUDF!
SDVODXJRV QH UHNODPLQLD WHNVWHD WHNVWDH UDA\PDV WH
SUDPRJLQjV ODLGRV WHOHYL]LMRV SURJUDPD SDUISLQLPDV
WHPLQLDP SUDPRJLQLD UHQJLQLD FRVSOD\ UHQJLPDV WHQLYV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPRVLRYV WLHV

2%
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WLQNO QH SDUVLVLXQpLDPBMbD WLHVLRJLQLY YDL]GD

SDUVLVLXQpLDPBDMbD WLHVLRJLQLD ODLGH UHQJIJLPDV WLQNC
SDVODXJRV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GI
QXRPD YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpLD 3UDAa\
ILOPD SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDP{
YDUMHW; VSHNWDNOLD SDVLURG\PDL YDUWRWRMD DWVLOLH
YDUWRWRMDP UHLWLQJD WHLNLPDV SUDPRJD DU NXOWIURV UF
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV ARGAaLX
VSHNWDNOLDPV YLUWXDOLDMBD HNVNXUVLMHB SDVODXJRV LQ\
SDVODXJRV &RNLD YDNDUD UHQJLPDV &aRX UHALVDYLPDV a
AYLHWLPR W\ULPDL A&DLGLPD ELEOLRWHND SDVODXJRV abD
NRPSLXWHULD WLQNO A&DLGLPD 3UDQJRV QXRPD &DLVOD QXRI

-2/$17% 129,.29,(1 6NDOYLD J aLbxoLbL /7

EDOWD &4YLHVLDL UXGD
JURALR VDORQD SDVODXJRV

85% %. $(52 'DULDXV LU *LUjQR J $ 9LOQLXV /7
(YHOLQD 3XSHLN\W; 'DULDXV LU *LUjQR J $ 9LOQLXV /7
PiO\QD

DSJI\ZYHQGLQLPR YLHAEXpPpLXRVH SDVODXJRVY ODLNLQDL DE¢
DWY\NLPD LU LAY\NLPD YDG\ED ODLNLQDL DSJ\YHQGLQDPD V
DSJI\YHQGLQLPR DWRVWRJD PHWX SDVODXJRV ODLNLQD NDPEIL
VYHpLDP DSJ\YHQGLQLPDV ODLNLQR DSJ\YHQGLQLPR RUJDQL
EDOGDLYV SDUISLQLPDV ODLNLQR DSJ\YHQGLQLPR NDPEDULD (
SRLOVLDXWRMbDP DSJI\YHQGLQLPDV VYHpLD DSJ\YHQGLQLPR S
WXULVWD DSI\YHQGLQLPDV ORYD QXRPD
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8$% %. $(52 'DULDXV LU *LUjQR J $ 9LOQLXV /7
(YHOLQD 3XSHLN\W; 'DULDXV LU *LUjQR J $ 9LOQLXV /7
PiO\QD

DSJ\YHQGLQLPR YLHAEXpLXRVH SDVODXJRV ODLNLQDL D€
UDNWD LAGDYLPDV ODLNLQDL DSJ\YHQGLQDPD VYHpPLD SULjP
DSJ\YHQGLQLPR DWRVWRJD PHWX SDVODXJRV ODLNLQD NDPEL
VYHpLD DSJ\YHQGLQLPDV ODLNLQR DSJ\YHQGLQLPR RUJDQL
EDOGDLYV SDUISLQLPDV ODLNLQR DSJ\YHQGLQLPR NDPEDULD (
SRLOVLDXWRMDP DSJ\YHQGLQLPDV VYHpLD DSJ\YHQGLQLPR S
WXULVWD DSJI\YHQGLQLPDV ORYD QXRPD

8$% 709 &203(7(1&( &(17(5 -RQDYRV J .DXQDV /7
.ULVWLQD ODUWLQDLWLHQ; 'DLQDYRV J 9LOQLXV /7

MXRGD PjO\QD a\GubD
YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD Y

NRPSLXWHULD SURJUDPLQ;V LU DSDUDWLQ;V 3UDQJRV SUR

8% -:(% 'DLQDYRV J 9LOQLXV /7
.ULVWLQD ODUWLQDLWLHQi 'DLQDYRV J 9LOQLXV /7

MXRGD P;jO\QD
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YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD Y
NRPSLXWHULD SURJUDPLQ{V LU DSDUDWLQ;{V 3SUDQJRV SUR

/7 %,27(&+ 8%% ORNVOLQLQND J $ 9LOQLXV /7

IHSWD

SROLPHULQ;V GHUYRYV QHDSGRURWRYV VLOQWHWLQ;V (

QHDSGRURWRY GLUEWLQijV GHUYRV QHDSGRURWRYV HSRNV
QHDSGRURWRYV

8%% 9,578%/, (5'9 *LUXOLD J 9LOQLXV /7

EXKDOWHULQj DSVNDLWD LQWHUQHWR SUHN\YLHpPLD Wt
SLUN{MDPV PRNHVPLD DSVNDLpLDYLPDV PRNHVpLD GHNODUDF

DWVLVNDLW\PDP QH JU\QDLVLDLV SLQLJDLV VLVWHPD N
PRNiMLPD NUHGLWR NRUWHO{PLV DSGRURMLPDV PRNiMLPD (
ULQNLPDYV

('9$5'$6 0(4.$86.$6 %LPLXOLD J %XGULNDL /7

MXRGD EDOWD RUDQALQj
EDOGDL
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84'$52-, $.&,1 %(1'529 (1(57(.$ ,VODQGLMRV SO .DXQ

4YLHVLDL 4DOLD WDPVLDL &4DOLD
LQALQHULMD

8%% 2/,) -$ 20LPSLHpLD J 9LOQLXV /7
9LOLMD 9LHAIQDLW|j $GYRNDWD SURIHVLQ; EHQGULMD 75,1
17

* DNLQLDL ' VNHQHULDL DFLGRPHWUDL DHURPHWUDL D

DNLQLP JUDQGLQ{OjV DNLQLD® O aLDL DNLQLP UDLAWHOLD
DNXPXOLDWRULD DFLGRPHWUDL DNXPXOLDWRULD LQGDL DN
DNXVWLQLDL YDP]J]GHOLDL DNXVWLQLR U\GLR 3UHQJLQLDL D¢
DONRWHVWHULDL DPSHUPHWUDL DQLPDFLQLDL ILOPDL DQF
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULMEI
DSVDXJLQLDL EDWDL QXR QHODLPLQJDP DWVLWLNLPD MRQL]
EUHJHQWDL DSVDXJLQLDL GDQW®H *WDLVDL DSVDXJLQLDL GDU
QHODLPLQJP DWVLWLNLPD MRQL]XRMDQPLRV VSLQGXOLXRW,;
DSVDXJLQLDL JDOYRV DSGDQJDODL &DOPDL DSVDXJLQLDL O
DSVDXJLQLDL VSRUWLQLDL &DOPDL DSVDXJLQLDL WLQNODL
DSVDXJLQLDL *WDLVDL QXR YLU&*WDPSLR DSVDXJLQLDL aDOP
DWVLWLNLPD DSVDXJLQiV L]JROLDFLQ{V SLU&AWLQ;{V QXR QH!
PHGLFLQRV UHLNPiPV DSVDXJLQjV RUR SDJDOY{V QXR NUI
SULHPRQ{V QXR UHQWJHQR VSLQGXOLP QH PHGLFLQRV UHLNM
DSAYLHWLPR 3WDLVD SDOHLGLPR GURVHOLDL DUWLQDPLHML
VWHUHRIRQLQLDL *UD&D OHLVWXYDL DVPHQLQjV DSVDXJRV Sl
OD]GRV UDQNLQ{V DVWURIRWRJUDILMRY REMHNW\YDL DVWL
DWVWXPR UHJLVWUDYLPR SULHWDLVDL DWVWXPR PDWDYLPR ¢
DWODQND A&\P{MLPR PDALQRV DXGLRYL]XDOLQLDL PRN\PR I

2%
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DXN&AWRMR GD&QLR DSDUDWDL DXN&WRVLRV *WDPSRV EDWHU
DXVLQLP SDJDOY{iOijV DXVLQiV DXWRPDWLQ{V ODLNR UHO;V
DSDUDWDL DXWRPRELOLQLDL WHOHIRQR UDJHOLR ODLNLNOI
DXWRPRELOLD HOHNWURY ODLGD S\QjV DXWRPRELOLD VDXJX]
ODLNR PDWXRNOLDL DXWRQRPLQjV ODLYDP QDYLJDFLMRV VL\
NXOWIiUDP LQNXEDWRULDL EDODQVDYLPR 3UHQJLQLDL EDOV
QDXGRMDPXV PHGLFLQRMH EDQJRPDpLDL EDURPHWUDL EDW
sWDLVDL EHODLG&LDL JDUVLDNDOELDP PLNURIRQDL EHODL
NRPSLXWHULDPV LU PRELOLHVLHPV 2UHQJLQLDPV EHQGUDDALI
PDWXRNO{jV EHQ]JLQR PDWXRNO{V ELOLHWD VSDXVGLQWXYI
ELRPHWULQLDL X8UDNWDL ELRPHWULQ{V DVPHQV WDSDW\E;V
NRQWURO{jV VLVWHPRY EO\NVW;{V OHPSRV IRWRJUDILMD E
OHPSXW;{V IRWRJUDILMD EO\NVpLD OHPSRV LAPDQLHVLHP)\
EUINEQLQLR NRGR EUINZQLDA&HQNOLR VNDLW\PR 3UHQJLQLD
SULHWDLVDL FKURPDWRJUDIDL ODERUDWRULMRPV FKURQR
GDLOLGALD OLQLXRW{V GDOWRQL]P NRUHJXRMDQW\V DNLQLD
GD&QLDP SO{WLNOLDL GHJIJXRQLHV SHUS\OLPR DSDUDWDL Gt
3'$V GHOQLQLDP NRPSLXWHULD 3'$ GDQJWHOLDL GHQVLWI
GLDIUDJPRV IRWRJUDILMD GLDJQRVWLNRV DSDUDWDL QH
DSDUDWIUDL GLDVNRSDL GLGLQDPLHML VWLNODL RSWLN
PLNURVNRSLMD GLNWRIRQDL GLQDPRPHWUDL GLUEWLQLDI
LQWHOHNWR KXPDQRLGLQLDL URERWDL PRNVOLQLDPV W\ULF
JiULPDPV UXR&WL GLVNDVXNLDL NRPSLXWHULDPV GLVNLQLDL
ODERUDWRULQLDPV HNVSHULPHQWDPV GLVWLOLDYLPR DSD
PDWDYLPR DSDUDWDL QH PHGLFLQRV UHLNP{PV '15 JD!
LPSHGDQVDV GUXVNRPDpLDL GXMRPDpLDL PDWDYLPR SULH
UHLNP{jPV GXMDP DQDOL]DWRULDL GXRPHQDP GRURMLPR 3UHC
SLUAWLQ{V GXUDP DNXWiV GLGLQDPLHML O &LDL '9' JURW
DWVLWLNLPD GjYLPLHML ILJLQLR DNW\YXPR 3UD&\PR 3UH(
NRPSLXWHULDL GjYLPLHML YDL]GR PRQLWRULDL GIPP LQC
GALRY\NORV IRWRJUDILMD HIHNWD SHGDODL JLWDURPV HI
HNVSRQRPHWUDL &YLHVRV PDWXRNOLDL HNVSRQXRWL ILOPD
SURAHNWRULDPV PRQWXRWL HOHNWULQLDL DGDSWHULDL H
VNDPEXpLDL HOHNWULQLDL LU HOHNWURQLQLDL PX]LNRV LC
HOHNWULQLDL NRPXWDFLMRV DSDUDWDL HOHNWULQLDL NRC
SULHWDLVDL HOHNWULQLDL QXRWROLQLR X&GHJLPR DSDUD
UHJXOLDWRULDL HOHNWULQLDL UHJLVWRULDL HOHNWULQLDL
AYLHVRV UHJXOLDWRULDL HOHNWULQLDP QXRVWROLDP LQGLN
VWRWHO;{V HOHNWULQ{V EDWHULMRY HOHNWULQ;{V EDWHUL
HOHNWULQ{V UHOjV HOHNWULQ;{V ULWjV HOHNWULQ;{V VS\QR\
LHAPD QXRWROLQLR YDOG\PR DSDUDWDL HOHNWURGLQDPL
HOHNWURPDJQHWLQLDL YRAWXYDL MXQJLNOLDL HOHNWUR
WHUPLQDODL HOHNWURQLQLDL J\YIQDP GUHVDYLPR DQWNDN
HOHNWURQLQLDL SDUVLVLXQpPLDPLHML QDWD ODSDL HOHNWUI
YDOG\PR DSDUDWDL HOHNWURQLQLDL UDALNOLDL URG\PR
HOHNWURQLQLDL VNDLWPHQDP URG\PR HNUDQDL HOHNWURQ
SNURYLPR *WDLVDL HOHNWURQLQLDP VLJQDOD VLDVWXYDL F
OHPSRV UDGLMDV HOHNWURQLQ{V SDNDELQDPRVLRV VS\QR
VNHOELPP OHQWRV HOHNWURQLQ{V X&UD&DP NQ\JHO{V HOH
WUDQVSRUWR SULHPRQiPV HOHNWURY DNXPXOLDWRULD JU
HOHNWURY JUDQGLQ{V MXQJLNOLDL HOHNWURYV JUDQGLQ;V
HOHNWURYV LZO\G&LR YDP]GHOLDL L&VN\UXV QDXGRMDPXV DS.
HOHNWURY NDEHOLD DSYDONDODL HOHNWURV NDEHOLD VXMX
HOHNWURYV ODLGDL HOHNWURYV ODLGDP LGHQWLILNDYLPR DSY
OLQLMP PHGALDJRV ODLGDL NDEHOLDL HOHNWURY OLQLMP
ULpLD ODLNLNOLDL HOHNWURYV 3YDGP GDQJWHOLDL HOHPHQ'
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HYDNXDFLMRV NijGijV IDNVLPLOLQLDL DSDUDWDL ILOPDYLPR L
SULHWDLVDL IOXRUHVFHQFLQLDL HNUDQDL IRWRDSDUDWDL
ODERUDWRULMRY IRWRJUDILMRY ODERUDWRULMD OHPSRV |
IRWRJUDILQLDL ILOWUDL IRWRPHWUDL IRWRQXRWUDXND EO
FHQWUDYLPR DSDUDWDL IRWRWHOHJUDILMRYV DSDUDWDL IU
JDLVULQLDL XAWLHVDODL JDLVULQLD 4DUQD SXUNAWDL JDLV
JDLVULQ{V 8DUQRV JDLVUR VLJQDOL]DWRULDL JDLVUD JHVI
PRNRPRVLRV SULHPRQiV JDOHQLWR NULVWDODL GHWHNMW
SULHPRQiPV JDOYDQLQLDL HOHPHQWDL JDOYDQLQ;V EDWHL
UDA\PDV JDP\ERV RSHUDFLMDP QXRWROLQLR YDOG\PR HOHNW
SULHWDLVDL JDUVLDNDOELDL JDUVLDNDOELD JDUVLQWXYDL
DSDUDWDL JDUVR HIHNWD SHGDODL ZDK ZDK JDUVR LU YDL
PDLALNOLDL JDUVR SHUGDYLPR DSDUDWDL JDUVR VLHWXYDL
DSDUDWDL JDUVR 3UD&\PR MXRVWRV JDUVR 3UD&\PR ODLNP}
3UD4D GLVND YDO\PR DSDUDWDL JHOE{MLPR DSDUDWDL LU 3
VWLFKLQiPV QHODLPi{PV JHOE{MLPR OLHPHQ{V JHOE{MLPR
WLQNODL JHOE;MLPRVL YDOW\V JHOHALQNHOLD HLVPR VDXJ
JHRGH]LMRV SULHWDLVDL JHRGH]LQLD NRPSDVD URG\NO;V

JODXVWLQLD NRQWDNWLQLD O &4LP Gi{NODL JODXVWLQLD M
IXQNFLMD JOREDOLQjV SDG{WLHV QXVWDW\PR VLVWHPRV *
LQGLNDWRULDL JUDGXRWL VWLNOLQLDL LQGDL JUDPRIRQR S
PDWDYLPR DSDUDWDL IRWRJUDILMD JURWXYDL JURWXYD I
PD4LQRYV J\OLR PDWDYLPR O\QDL J\OLR PDWDYLPR VYDPEI
NRVWLXPDL QH PHGLFLQRV UHLNP{PV KHOLRJUDIDL KL
KRORJUDPRV KXPDQRLGLQLDL URERWDL VX NRPXQLNDFLMRYV
OLQNVPLQWL LQGXNWRULDL HOHNWUD LQIUDUDXGRQDMD V
LQWHJULQLD JUDQGLQLD NRUWHO{V OXVWLQiV NRUWHO;V

MXWLNOLQLDLYV HNUDQDLV LQYHUWHULDL HOHNWUD L]JROL>
DQWNORG|V LAPDQLHML DNLQLDL LAPDQLHML JDUVLDNDOELD
ALHGDL L&APDQLRVLRV DS\UDQN;iV PDWDYLPR SULHWDLVDL

WHOHIRQD GDQJWHOLDL L&APDQLDMP WHOHIRQDP G{NODL L4
LAPDQLDMD WHOHIRQD G{NODL VX NODYLDWIUD LAPDQLDPMD W
YDQGHQV MXQJLDPRVLRV GidXWiV HOHNWUD MXQJW\V HC
3UHQJLQLDL MXRVWLQLDL 3UD&\PR DSDUDWDL MXYHO\ULQLD
J\OLR PDWXRNOLDL MIiULQLDL NRPSDVDL MIiULQLDL VLJQDO
NDOLEUDYLPR ALHGDL NDORULPHWUDL NDPSDLQLDL PDWD
JDUVDMXRVpPLD LU YDL]GDMXRVpPLD OHLVWXYDL NDVRV DSDL
NDXNjV QXR GXONLD VX RUR YDO\PX NHOLD SDJDOYOijV GI
RYRVNRSDL NLELUN&PLD JHVLQWXYDL NLHNLR LQGLNDWRU
PRQWDYLPR DSDUDWDL NLQR MXRVWRV HNVSRQXRWRYV

NDONXOLDWRULDL NOLPDWR NRQWURO;{V SULHWDLVD VNDLW
UDNWDL NRGXRWRV PDJQHWLQ;{jV LGHQWLILNDYLPR DS\UDQNj
YDL]GXRNOLDL WUDQVSRUWR SULHPRQ{PV NRPSDNWLQLDL
SDVWRYLRML DWPLQWLY NRPSDNWLQLD GLVND OHLVWXYDL

NRPSLXWHULQ; DSDUDWLQ; *UDQJD NRPSLXWHULD DWPLQWL
SURJUDPLQj *UDQJD 3*UD&\WD DU SDUVLVLXQpPLDPRML NR
NRPSLXWHULD LARULQLDL 3UHQJLQLDL NRPSLXWHULD NODYLD
SUDA\WRV DU SDUVLVLXQPLDPRVLRV NRPSLXWHULD VSDXVGL
NRPSLXWHULD YDLUDVYLUW;{V QH YDL]GR &4DLGLPDPV NR
S3UHQJLQLDL NRPXWDFLQ{V OHQWRV NRPXWDWRULDL NRQGH
DSDUDWDL IRWRJUDILQLDL HOHNWURVWDWLQLDL WHUPLQLD
NUHGLWR NRUWHOLD WHUPLQDODL NU\SWLHV NRPSDVDL N
PHGLFLQRYV UHLNP{PV NYDQWLQLDP WDAND &YLHVRV GLRGDL

UHLNP{jPV NYiSDYLPR NDXNijV QH PHGLFLQRV UHLNP{PV NYj
VYDUVW\NO;iV NIiJLR IRUPRV 3VS;{MDPLHML NHOLR &HQNODL
HOHNWUROL]{iV DSDUDWDL ODERUDWRULQLDL IHUPHQWDFLMI
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ODERUDWRULQLDL SDG{NODL ODERUDWRULQLDL URERWDL (
ODERUDWRULQ{V NURVQ\V ODERUDWRULQ;{V SLSHW;{V ODJDL
UHJLVWUDYLPR SULHWDLVDL ODLNPDpLDL ODLNR DSVNDLYV
WHOHIRQDPV ODL&NDP VYDUVW\NO;V ODNWRGHQVLPHWUDL (
QDXGRMDPDV DS&YLHWLPXL ODQNVWLHML GLVNDL OD]JHULD
JHOE{MLPR UHLNPiPV OLQLMLQiV HOHNWURY SDYDURV OLQLY>
SUDQNLDL OLWXRWRMP &DOPDL OXVWDL LQWHJIULQV JUL
NRUWHO{V O\GLHML VDXJLNOLDL O\GXVLV ODLGDV O VWH
W\ULPDPV PDJQHWDL PDJQHWLQLDL GLVNDL PDJQHWLQLDL
DSDUDWDL 05, QH PHGLFLQRV UHLNPijPV PDJQHWLQLD MXI
MXRVWD 3UHQJLQLDL NRPSLXWHULDPV PDJQHWLQ{V GXRPH
NRUWHO{V PDJQHWLQ{V MXRVWRYV PDJQHWLQ{V YLHORV PDQ!
PDQRPHWUDL PDWDL PDWDYLPR DSDUDWDL PDWDYLPR OD4|
PDWDYLPR SULHWDLVDL PDWDYLPR &DXN&AWDL PDWHPDWLQL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNO
NOLHQWR NRPSLXWHULDL PHFKDQLQLDL A8HQNODL PHGA&LDJI
PHQ]XORV JHRGH]LMRV SULHWDLVDL PHWDOR LH&ANLNOL
PHWHRURORJLQLDL EDOLRQDL PHWHRURORJLQLDL SULHWDI
PLNURIRQDL PLNURPHWUDL PLNURPHWULQLDL PDWDYLPR
PLNURVNRSDP REMHNWLQLD VWLNOD G{NODL PLNURWRPDL PF
ODLNLNOLDL PRELOLPMDP WHOHIRQD GLUAHOLDL PRELOLPMP
PRGHPDL PRELOLDMD WHOHIRQD 3NURYLNOLDL PRNRPLHML JI
URERWDL PRQHWLQLDL PX]JLNRV DXWRPDWDL DXWRPDWLQLD
PRQHWLQLD DSDUDWD PHFKDQL]PDL PRQLWRULDL NRPSLX\
3UHQJLQLDL PRWLQRV SLHQR W\ULPR DSDUDWDL QH PHGL
LQVWUXPHQWD VNDLWPHQLQLD VLHWXYD YDOGLNOLDL JDUVR
DNLQLDL QDPD DXWRPDWL]XRWR YDOG\PR FHQWUDL QDUD DX
QDUD NDXNjV QDUD LU SODXNLND QRVLHV VSDXVWXNDL QDUH
QDYLJDFLMRV DSDUDWDL LU SULHWDLVDL QDYLJDFLMRV S
VSURJVWDPLHML LU QH SLURWHFKQLQLDL JHOE{MLPRVL VLJQ
QHRQLQLDL 8HQNODL QHSHU&ADXQDPLHML GUDEX&LDL QHSHU
PHGLFLQRV UHLNP{PV QHXA&SLOG\WRV VSDXVGLQWXYD LU NR!
VSDXVGLQWXYD LU NRSLMDYLPR DSDUDWD GD&D NDVHW;V Q
JDUVLDNDOELDL QHELRMDPLHML UDGLMR DSDUDWDL QHALRM
GXONLP PDWXRNOLDL QHALRMDPLHML *NURYLNOLDL QLYHO
QLYHO\ULQLDL SULHWDLVDL QXRO\GALR LQGLNDWRULDL QXR\
YDOG\PR DSDUDWDL QXYD&LXRWR NHOLR VNDLWLNOLDL WUEL
REMHNW\YDL DVPHQXN{PV GDU\WL REMHNW\YD JDXEWHOLDL
DNLPV RSWLQLDL DSDUDWDL LU SULHWDLVDL RSWLQLDL GL
SOXR&WDL &4YLHVRODLGALDL RSWLQLDL A8HQNOD VNDLW\WXY
PLNURPHWULQLDL VUDLJWDL RSWLQi{V GXRPHQD ODLNPHQR\
2/(' RUR ILOWUDYLPR UHVSLUDWRULDL QH PHGLFLQRV UHL
RJIRQDWRULDL NDOLEUDYLPR UHLNPiPV R]JRQR JHQHUDWRUL
WLNULQWXYDL SDO\GRYR LHANLNOLDL SDUVLVLXQpPLDPLHML
YDL]GDL PRELOLHVLHPV WHOHIRQDPV SDUVLVLXQpPLDPLH!
SDUVLVLXQpPLDPLHML NULSWRJUDILQLDL UDNWDL NULSWRWXU'"
VNDPEXpLD WRQDL SDUVLVLXQPLDPRML NRPSLXWHULQLD A&l
NRPSLXWHULP SURJUDPLQj :UDQJD SDUVLVLXQPLDPRML N¥
RSHUDFLMRPV YDOG\WL QDXGRMDQW EORND JUDQGLQ{V WHFK
PHGLFLQLQj SULHPRQj 6D0' SDUVLVLXQpPLDPRVLRV HOHNYV
NRPSLXWHULD SURJUDPRV SDUVLVLXQpPLDPRVLRV PX]LNRV U]
ULQNPHQRY SDWYLUWLQWRY QHSDNHLpPLDPDLV AHWRQDLV

SD&DUDP DQDOL]{V DSDUDWDL SD&WR VSDXGD WLNULQWXYD
SDGiNOLXNDL SHQVQj SHUIRNRUWD *UHQJLQLDL 3VWDLJRPV
DXWRPDWDL EDQNRPDWDL SLQLJDP VNDLpPLXRWXYDL LU UIi&
VSLQGXOLXRW{V SUDPRQiV UHLNP{jPV SLU&AWR G\GALR PDV
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MXWLNOLDL SODQLPHWUDL SODQ&HWLQLDL NRPSLXWHULDL
NRVWLXPDL SORYLPR YRQHO{V IRWRJUDILMD SOXRAWLQLDL
SMDXVW\PR *WDLVDL SROLDULPHWUDL SRYDQGHQLQLR SODX
SULHLJRV UDNWDL A&LIUDYLPR SULHWDLVDL SULHWDLVDL

PRELOLHVLHPV LU L&A&PDQLHVLHPV WHOHIRQDPV ODLN\WL SU
NIiQR GLUADL NURYLQLDPV NHOWL SUL]PijV RSWLND SURFHV
DSDUDWDL SURMHNFLQLDL HNUDQDL SURMHNFLQLDL VNDLG
SXVODLGLQLQNLDL SXVODLGLQLQNLP UXR&ALQLDL LQWHJIULQ
DQWHQDP VWLHEDL UDGLMR DSDUDWDL UDGLMR DXVLQ;iV U
DSDUDWDL SUDPRQ{V UHLNP{PV UDGLRORJLMRV HNUDQDL ¢
UDGLRWHOHJUDIR DSDUDWDL UDLWHOLDP aADOPDL UDNHWD !
UHIUDNWRPHWUDL UHIUDNWRULDL UHLALQRV PDWDYLPR L
UHLNP{PV UHQWJHQR VSLQGXOLDP aAYLWLQLPR DSDUDWDL LU
YDP]GHOLDL QH PHGLFLQRV UHLNP{PV UHQWJHQRJUDPRV QI
UHWRUWD VWRYDL ULERWXYDL HOHNWUD ULH&DP DWUDPRYV
PDQLSXOLDWRULDL NRPSLXWHULD LARULQLDL *WDLVDL UINR
LAVNV\UXV WUDQVSRUWR SULHPRQLDP ViG\QLDP LU VSRUWLQ;'
DWVLWLNLPD VDXJXPR VWHE{VHQRV URERWDL VDXOiV DNLQ
HOHNWURV JDP\EDL VDYLWDUQRV NDVD WHUPLQDODL VF
VHUYRYDULNOLD VWLSULQWXYDL VHUYRYDULNOLD YDOGLNOL
VLJQDOLQLDL SOIGXUDL VLJQDOLQLDL VNDPEXpLDL VLJQDO
SUHQJLQLDL QXR YDJ\VpLD VLUHQRV VLXYiMBP PDWDL VLiC
VLDVWXYDL LPWXYDL VNDLGULD UjPHOLDL VNDLGU;{V IF
VNDLWPHQLQLDP IRWRDSDUDWD VWDELOL]DWRULDL VNDLWPH
UiPHOLDL VNDLWPHQLQ{V PHWHRURORJLQ{jV VWRWHO{V VI
SUHQJLQLDL VNDLPLDYLPR OLQLXRW{V VNDLpPLDYLPR PD&LQR
P\JWXNDL VNLUVWRPLHML SXOWDL HOHNWUD VNLUVWRPRVL
VNLUVWRPRVLRV VSLQWRV HOHNWUD VNOHLVWXYDL GXRPF
VNUHLWLQLD NRPSLXWHULD DX&LQLPR SDG{NODL VNUHLWLC
S PDXWi{V VODQNPDpLDL VO;jJLR LQGLNDWRULDL VO;jJLR PDWEL
YHQWLOLD NDPAWXNDL VP{OLR ODLNURGALDL VP{OLR ODLNL
VSHFLDOLHML IRWRJUDILMRY DSDUDWD LU IRWRJUDILMRV Uk
ODERUDWRULMD EDOGDL VSHNWURJUDILMRYV DSDUDWDL VSHI
VSRUWLQ{V EXUQRV DSVDXJRV VSRUWLQ{V JDOYRV DSVDX
VUDXWPDpLDL VWHE{MLPR DSDUDWIUD QH PHGLFLQRV UHLI
VWHUHRVNRSLQLDL DSDUDWDL VWLNOLQLDL PDWDYLPR LQ
VWLSULQWXYDL VWRYDL VNUHLWLQLDPV NRPSLXWHULDPV \
VXOILWRPHWUDL VXPDYLPR PD4LQRV VYDPEDOD JLMRV VY
UDQNLQLDL VYHUWXYDL VYDUVW\NO;V VX NIiQR PDViV DQC
VYHUWXYDL VYLUWLQ{V VYDUVW\NO;{V VY{ULPR DSDUDWDL L
NRPSLXWHULDPV V VNDLWD IDNWIUDP L&UDA\PR PDALQRV Vi
WDQNLDPDpLDL WHOHGDO\YDYLPR URERWDL WHOHIRQLQLDI
WHOHIRQR PLNURIRQDL WHOHIRQR UDJHOLDL WHOHJUDIDL

WHOHVNRSLQLDL DUWLOHULMRY WDLNLNOLDL WHOHVNRSLQ|
DSDUDWDL WHOHYL]JLQLDL VXIOHUDYLPR HNUDQDL WHPSHU
MXRVWHO{V QH PHGLFLQRV UHLNP{PV WHRGROLWDL WHL
YDP]GHOLDL WHUPRHOHNWURQLQjV OHPSRV WHUPRKLJURP
WHUPRPHWUDL L&VN\UXV PHGLFLQLQLXV WHUPRVWDWDL

ODERUDWRULMD WLJOLDL WDXULHVLHPV PHWDODPV ODEI
VYDUVW\NO;{V WROLPDpLDL WLOWLQ;{V VYDUVW\NO{V WRW
SULHPRQLD® JHGLPR *VS{MDPLHML WULNDPSLDL WUDQVSRUWR
SULHPRQLD NLORPHWUD UHJLVWUDWRULDL WUDQVSRUWR SU
WUDQVSRUWR SULHPRQLDP SDGDQJDP PD&R VOjJLR DXWRPDWL
LPWXYDL WUDQVSRUWR SULHPRQLD VWDW\PR MXWLNOLDL
WUHQLUXRNOLDL WUDQ]JLVWRULDL HOHNWURQLND WULRGDL
XOWUDYLROHWLQLD VSLQGXOLDP ILOWUDL IRWRJUDILMDL Xl
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X48UDNWD SDOHLGLPR SULHWDLVDL IRWRJUDILMD XAUD&D NI
HNUDQDL YDL]JGR PDJQHWRIRQDL YDL]GR SURMHNWRULDL Y
DWPLQWLHV NRUWHO{V YDL]GR &DLGLPD DXVLQiV YDL]GR &D
NRVWLXPDL YDQGHQV O\JLR LQGLNDWRULDL YDQGHQV SDLI
NDEHOLDL YDUWRWRMDP SURJUDPXRMDPL KXPDQRLGLQLDL UR
GDUEXL YHLGURGALDL RSWLND YLGHRNDPHURY YLGHRNDYV
VWHE{WL YLGLQLDL NRPSLXWHULD DX&LQLPR YHQWLOLDWR
NODYLDWIURYV SURMHNFLQLDL SULHWDLVDL YLUWXDOLRVLR\
YROWPHWUDL YRQLRV VYDUVW\NOiV Y{MDPDpLDL YiMDURG.
ADLGLPP SURJUDPLQ; *UDQJD 3UD&\WD NRPSLXWHULD SURJI
GXRPHQD ULQNLQLDL 3UD&WRV NRPSLXWHULD YDOG\PR SURJ
OHLVWXYD DGDSWHULDL 3UD&D OHLVWXYD DGDWBH NHLWLPI
*VS{MDPLHML &YLOSXNDL 3:*WDPSRV GDO\WXYDL HOHNWUD

ADEORQDL PDWDYLPR UDQNLDL &4DOPLQLDL PRQLWRULDL 4&
AXQD AYLOSXNDL A&4YLHVRIRUDL VLJQDOL]DYLPR SULHWDLVD
DSVDXJLQ{V OLHPHQ{V &YLHVRV GLRGDL /(' &YLHpPLDQW\V
URG\NOjV &AY\WLQW\V DU PHFKDQLQLDL NHOLR &8HQNODL &Y\W
DU PHFKDQLQLDL &HQNODL &Y\WLQW\V VDXJRV &HQNODL &Y
ADLERODLGALDP LANURYLNOLDL &DLERODLGALD ODLGLQLQNDL
DSDUDWDL &HPLQLPR WUDQVIRUPDWRULDL HOHNWUD  A&HF
PHFKDQL]PDL A&4LHGLQLDL PRELOLDPMP WHOHIRQD ODLNLNOLL
DVPHQXNLD OHPSRV L&APDQLHVLHPV WHOHIRQDPV &LHGR (
ALQJVQLDPDpPLDL A&LIURQDL &\PHNOLDL VWDOLD *UDQNLDL

DGUHVDYLPR PD&aLQRV DGUHVDYLPR PDaLQD DGUHVD
DNYDUHO{V DNYDUHO;{jV YDQGHQLQLDL GDAaDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDALQRV SVWDLJD UHLNPPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&AWHO;V DQWVSDXGD GijaXWw;jVv DQW
DOQWVSDXGDP VWRYHOLDL DSODQNDL UD&WLQiV UHLNPHQ\V
PDNHWDL DULWPHWLQjV OHQWHO;V DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDON;j DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLH&WXNDL DXWRPDWLQLDL SOXQNVQDNRPp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDAWLQiV UHLNP;PV EORNQRWDL UD&a&WLQ;iV UHLNPHQ\V E!l
EUDLA\PR NDPSDLQLDL EUDLA&\PR OHNDODL EUDLa\PR OHQW
EUDL&\PR 3UDQNLDL EUDLA\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODN&WDL Y\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GDab UXRALP
VSLQWHOijV UDawLQijV UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRYV GDAa\PR ODNaWDL GDXJLQLPR PDa&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRVY GRNXPHQWDH O
ODPLQDWRULDL 3VWDLJD UHLNPiPV GRNXPHQWD VHJWXYDL
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWDHD SDN
GURAWXNDL HOHNWULQjV DU QH HOHNWULQ{jV SLHAWXND G
UDaRPRVLRV PD&LQ{OijV HOHNWURNDUGLRJUDPDB SRSLHULXV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3WDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMDB SDG{NODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR *WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQijV OHQWRYV JULQGDHD GHN
UDaWLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&WLQiV UHLNP;F
JiOLDP YD]RQEDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP PV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHOijV UDAaAWLQjV UHLNPHQ\V LANDUSDP DOEXPDL MDSR
MIURV GXPEOLD Y\QLRMLPR SOjYHO;jV NDOHQGRULDL NDONj
NDUWRQDV NDUWRQR WIWRV NDUWRWHNRY UDAWLQ;iV UHLDM
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NHSLPR SRSLHULXV NHWXUNDPS{V EUDL&\PR OLQLXRW;V NL!
UDAWLQ{V DU EXLWLHV UHLNP{PV NOL&jV SROLJUDILMD NC
YLUGHOLD PHGALDJRV NQ\JD *ULALPR DXGLQLDL NQ\JD 3ULAL
NQ\JD 2ULALPR *WDLVDL LU PDA4LQRV NRQWRURV 3UDQJD NR
NRQIHUHQFLQLDP VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV

NRSLMDYLPR SRSLHULXV UDAWLQ{jV UHLNPHQ\V NRUWHO;V
SDVWD NOLMDL UDAWLQ{V DU EXLWLHV UHLNP{PV NUHGLWR
OLWRJUDILMDL NUHLGRV ODLNLNOLDL NYLWD NQ\JHO;V |
SDG{NODL OLSGXNDL UDAWLQ{;V UHLNPHQ\V OLSGALRVLRV M
MXRVWHO{V UD&AWLQ;{V DU EXLWLHV UHLNP{PV OLSQLRVLRV |
OLSQLRVLRV SODVWLNLQ{V W VLRVLRV SO{YHO{V NURYLQLDP\
NRQWRURYV UHLNPHQ\V OLSQLPMDP MXRVWD ODLNLNOLDL L
OLWRJUDILMRV OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JijULPDP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDEWLQjV UHLNPHQ\V PHGLHQRV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRY UHLNP{PV PRN\NOLQLDL UDAWLQ;V UH
PHG&LDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]LNLQLDL I
UDAWLQ{V UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PD&4j SDSM; PD&aj ILJIUjO{iV SDSMij PD&j VWDWXO{OjV SDVWHC
UHLNP{jPV SDVWRV UDAWLQ;{V UHLNPiPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SD&WR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND AHUGHO;{V SLQLJDP UI4ALDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLDP J\YIQ{OLD HNVNUHPHQWPD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO{V SOLHQLQ{V OLWHURYV SOLHQLQ;jV S
SORQNDUWRQLR VNU\E{jOLD GjaXWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQ;jV UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPADODL SRSLHULDXV DU NDUWR
X4SLOGDL SRSLHULDXV ODN&AWDL UDA&AWLQ{V UHLNP{PV SRS
SRSLHULDXV SHLOLDL ODL&ND SHLOLDL SRSLHULDXV SMDX\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDODP SDG{NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLP PDL4A
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXRADOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&OXRVpPLDL SRSLHULQLDL VHLOLQXNDL SF
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQ; DU NDUWRQLQ; EXWHOLD \
SRSLHULQ{jV DU NDUWRQLQ{V EXWHOLD SDNXRW;{V SRSLHULQ;'
HWLNHW{V SRSLHULQjV DU NDUWRQLQ{V LANDERV SRSLHU
PHG&A&LDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXRADOXV SRSLHULQ{jV MXRVWRV LU NRUWRYV NRPSLXWF
SRSLHULQ{V UHNODPMXRVWiV SRSLHULQjV VHUYHW; ;OjV SRS
VHUYHW;{OiV YHLGXL &O0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQjV DSALIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&4N!|
SRSLHULXV UDL&LQLDL UDLA\PR DGDWRYV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPV UD&DODV UD&DOLQ{V 3*WDLVDL
OD]JGHO{V UD&LNOLDL UD&LNOLQ;V UDALNOLDP GiaXWiV UDA
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQjV UDARPDMP PDALQ{OLD MXRVWHO{V UDA&RP
YHOHQ;OLDL UD&RPDMDP SOXQNVQDP AZO0OXRVWXNDL UDARPHMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ{V VN\OPX&RV SHUI
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UD&\PR UHLNPHQLQjV UD&WLQ{V UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NO{V U\4LD SRSLHULXV VDQNDE{OLDP VHJLNOLDL UD&WL(
VDYLUDALD DSDUDWBD SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHALQLD SDY\]G&LDL VLXY{MDP NUHLGD VNDLpPLDYLPR OHQW}
DU NDUWRQLQLDL VNUDMXW;{V VNULHVWXYDL VN\OPX&RV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{jV VSDOYLQLPR SDYHLNVI
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQ|V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWDH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;\
WDLVRPLHML VN\VpLDL UDAWLQjV UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRV SRSLHULXV WDS\WRMB WHSWXNDL
Gi&XWjV WUDQVSDUDQWDL UDAWLQjV UHLNPHQ\V WULQWXN
WXELQXND ZHUGHO{V XA&ODQNDL NQ\JP *ULALPXL XAUD&D NI
UDAWLQi{V UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
SIWUDXNLDPRVLRV ULW{V UDAWLQ;{V UHLNPHQ\V YDUGLQ;V NF
YLOJ\WWXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 32U}
ODN&WDL SDNXRW{PV YRNDL UD&WLQ{V UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV pHNLD NQ\JHOLD ODLNLNOLDL 3Gj
AULIWDV SROLJUDILMD &AYLHpPLDQWLY SRSLHULXV &DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL A&4XYDP NOLMDL UDA&WLC
A\PLNOLDL UDAWLQ;{V UHLNPHQ\V &\PiMLPR NUHLGD

DLWYDUDL DLWYDUD ULW;V DOSLQLVWD UHLNPHQ\V DQW
DQWNHOLDL VSRUWR UHLNPHQ\V DSVDXJLQijV SDJDOYOjV Vv
DWUDNFLRQD DLNAWHOLD 3UHQJLQLDL DXWRPDWLQ;V PRQF
DXWRPDWDL EDODQVLQLDL GYLUDpLDL abDLVODL EDQJOHQ\
ADLVODL EDWXWDL EHLVEROR SLUAWLQjV EHSLORpPpLDL R
DQWJDOLDL ELOLDUGR UXWXOLDL ELOLDUGR VWDODL ELOLD
DSVDXJRV VSRUWR UHLNPHQ\V EREVOijMDXV URJijV ERNVR NI
ERpLRY UXWXOLDL EXPHUDQJDL EXUOHQW;V EXUOHQpPLD U
UHLNPHQ\V GDab NDPXROLXNDL GDabDVY\GaLb DPXQLFLMD
GDabDVY\GaLDL GLUEWLQLYV .DOiGb HJOXpLDP VQLHJIDV GLUEYV
GLVNDL PiWRPLHML GLVNDVNUDLGALDL &abLVODL GRPLQR
HOHNWULQLDL OLPSDQW\V SLOYR UDXPHQD VWLPXOLDYLPR G
NRVWLXPDL HOHNWURQLQLDL WDLNLQLDL HVSDQGHULDL IHF
SLUAWLQ;V IL]JLQLDP SUDWLPH SULHWDLVDL IL]JLQLD SUDWL
WUHQLUXRNOLDL IRNXVD SRN&WDH URG\PR DSDUDWDL JLPQD
UHLNPHQ\V JLURVNRSDL LU VNU\GALR VWDELOL]DWRULDL RUC
Mb JROIR NUHS&aLD VNLUWXNDL JROIR NUHS&LD YHALP;OD
EDQJOHQW{V LUNOHQW;{V LA&RULQLDL aDLGLPD NRQVROLD DX
MRJRV VIS\QjV MXGDPLHML 4&DLVODL NDOHLGRVNRSDL .DOj
UHLNPHQLYVY &YDNHV LU NRQGLWHULMRY JDPLQLXV .DOiGbD
.DOiGDP HJOXpLD &AYDNLGijOijV NDPEDULQLR IXWEROR VWDOD
SDGDYLPR SULHWDLVDL NDQLIROLMD DWOHWDHD UHLNPjPV
LQGLNDWRULDL A&YHM\ERV UHLNPHQ\V NLELPR MXWLNOLDL
NROHNFLQ{V aDLGLPDP NRUWRV NRQIHWL NRQVWUXNFLQLDL
aDLGLPDL NUHLGD ELOLDUGR OD]GRPV NULNHWR NUHS&HO
PDVDODV PHGALRNOHL LU &YHM\EDL N;jJOLDL N;JOLDL &DLGLI
NLOLPijOLDL NIQR UHDELOLWDFLMRY DSDUDWDL ODQNVWLQj\
OR&GLDPRVLRV NRUWRYV ORALPR aHWRQDL OR&LPD DXWRPDWDI
ALQGXNDLV OijOLD GUDEXALDL OjOLD NDPEDULDL OjOLDP OR
aDLGLPDV PDQN&A&WRYV VYDUPHQ\V PDULRQHW;{V O0OijO;V PD
VSRUWR UHLNPHQ\V PDWULRANRY PHGALRNOjV DU aYHM\E
PHGALRNOjV WULPLWDL PHANHULRWRMH JUDLE&AWDL PHAaNF
WDLNLQLDL PROLQLDP SDXN&pLb MXGDQpLPMD WDLNLQLD C
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ADLVODL P{WRPLHML ALHGDL QDUG\PR SODXNPHQ\V QHAELRI
IXQNFLMRPLYVY QHALRMDPLHML &DLGLPDL VX VN\WWHDMP NUL
DSVDXJLQiV SOjYHO{V QXRWROLQLR YDOG\PR &DLVOLQjV V
ADLGLPDL QXVLOHLGLPR *WDLVDL DOSLQL]PR UDQJD QXMW
OD]GHO{V SDGDYLPR SLUZWLQ{jV VSRUWLQLDP &DLGLPD UHL
SDVSLUWXNDL &DLVODL SDpLI&RV SLQDWDL GHNRUXRWL &l
SODXNLRMLPR EDVHLQDP SOIGXUDL SODXNLRMLPR GLUA&DL

SODXNPHQ\V SOLX&LQLDL &DLVODL SOLX&LQLDL &DLVODL VX
NDPXROLXNDL SOjY{WL SODXNPHQ\V SO;Y{WRV SODXNLPR S
ADLGLPDP NDPXROLDPV SULSIVWL SRSLHULQjV SREIYLD NH
EDVHLQDPVY UDNHW;{V UDNHpLD UDQNHQDP MXRVWRV UDNHp
UDQNLQ{V SOLDX&N\QjV WULXN&P NHOLDQW\V &aDLVODL
SODXNPHQ\V ULHGOHQW;{V ULHGVOLG{V ULHGVOLGALDP OD]
ULWPX4RV OHGR ULWXOLR OD]JGRV URJjV VSRUWR UHLNPHC
VNHOHWRQR URJ{V VNODQGRPLHML SDUDALXWDL VNUDLG\N!
GDQJRV VOLGALD DSNDXVWDL VOLGALD OD]GRV VQLHJOHQW,]
HLQDQW SHU VQLHJ VSHFLDOLHML EDQJOHQpPLD NUHSAELDL
VSRUWLQ{V DSVDXJRV Y\UDPV VSRUWR UHLNPHQ\V VSRUW
DSVDXJRV VSURJVWDPRVLRV NDSVXOiV A&DLVODL VWDFLRQ
GYLUDWLQLD WUHQLUXRNOLD YHOHQ{OLDL VWDOR WHQLVR VYV
VWLNOR UXWXOLXNDL YDLND &DLGLPXL VWU;jOiV VXPDALQWI
ULQNLQLDL &DLVODL VXQNXPBD NLOQRMLPR GLU&DL VSRU\
VYDUPHQ\V VYRULQ{V OLHPHQ{V IL]JLQLR WUHQLUDYLPRVL U}
VISXRNO{V WDLNLQLDL WHDWULQ{V NDXNjV WHQLVR NDPXRO
3UHQJLQLDL WULNWUDNDV A&DLGLPDV YDLNL&ANL &DLVOLQLI
DSDUDWDL YDL]GR &DLGLPP NRQVRO{V YDL]GR 4DLGLPD YDOC
YHO{QRV WDLV\PR *UDQNLDL JROIR UHLNPHQ\V YLHQDNU\S
ADFKPDWD OHQWRYV &DXG\PR L& ODQNR UHLNPHQ\V &DXG\PR
AXROLQLQND NDUW\V AYHQWLQLDL EDOLRQDL &YHQWLQ;{V SD
VX &LHGDLV A&DLGLPR DLNAWHOLD VP{OLR GijajV &DLGLPR NI
NDPXROLDL &DLGLPD NDPXROLDP NDPHURV A&4DLGLPD NDPXROLE
ADLGLPP SLUAWLQ{V A&4DLGLPDP UDNHW;V &DLGLPD VNDLpPLDY
ADLVODL A&4DLVOLQLDL PHANLXNDL &DLVOLQLDL PRGHOLDL
SLVWROHWDL A&4DLVOLQLDL SLVWROHWDL &DLVOLQLDL URER\
ADLVOLQLD SLVWROHWD NDSVXOiV &DLVOLQj NRVPHWLND

VWDWXO0ijOjV &DLVOLQ{V WUDQVSRUWR SULHPRQ{V &DLVOLQ;"
YDOGLNOLDL &DUQLQLDL YDODL A&AYHM\ERV UHLNP{jPV A&XYD
SOiIGiV &YHM\ERV UHLNPHQ\V &YHM\ERV YDODL A4YHM\ERV &H
ORWHULMRY ELOLHWDL

DERQHPHQWLQLD ELEOLRWHND SDVODXJRVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPDBDMbDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWHD DJHQWIUD SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HIJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLVY RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQ;iV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
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SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV &\l
SDURGD UHQJLPDV NXOWIURV AYLHWLPR DU SUDPRJD SDV
WUHQLUXRpPpLD YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPE
d4RX UHQJLPDV SUDPRJDP UHLNP;iPV PHQR NIULQLD QXRPD P
QXRPD PRN\NODb SDVODXJRV A4AYLHWLPDV PRN\PDV PRN\PD
PRN\PDV LU HJ]DPLQDYLPDV L&AVLODYLQLPR GRNXPHQWD La
QDXGRMDQW LPLWXRNOLXVY PXOWLPHGLMRV ELEOLRWHND SD'
SDVODXJRV PX]LNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIU
SDVODXJRV SUDPRJRV QHDNLYDL]GLQLY PRN\PDV RUNHVWU/{
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPY SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLDP URGLQLP &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NOBD SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLNWV
QXRPD WHDWUR VSHNWDNOLDL WHNVWDH PDNHWDYLPR SDVO
WHNVWHD VNHOELPDV LaVN\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBMbD
UHQJLPDV WHQLVR NRUWD QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpLDPRVLRV WLHVLRJLQLYV YDL]JGR 3UD&Db SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALDP NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDYV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]IGDMXRVpLD 3UDa\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMbD YDL]GR 3UD&b UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJDP DU NXOWIUR"
DU NXOWIURV UHLNP{jPV YHUVOR 8LQLD LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV A4AYLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVODb QXRPD

0$57%$6 -$6(9,y,86 3UDPRQ;{V SU .DXQDV /7

ERUGLQ] EDOWD
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PDaPHQLQj GLGPHQLQj LU LQWHUQHWLQ; SUHN\ED GXULPI

3$8/,86 ,*1$7%$9,y,86 9DVDULR RVLRV J 9LOQLXV /7

85%%$1 6+$0%1

PRN\PDV PRN\PDV PDA&RV JUXSijV DU YLHQR DVPHQV P X
NQRZ KRZ SHUGDYLPDV PRN\PDL SUDPRJLQLD UHQJLQLHD UH

GYDVLQijV NRQVXOWDFLMRYV

3%$8/,86 ,*1%$7%$9,y,86 9DVDULR RVLRV J 9LOQLXV /7

PRN\PDVY PRN\PDV PD&RV JUXSjV DU YLHQR DVPHQV P X
NQRZ KRZ SHUGDYLPDV PRN\PDL SUDPRJLQLD UHQJLQLHP UH

GYDVLQijV NRQVXOWDFLMRYV

8$% /,7+8%$1,%$ 0(',$ *5283 BS5LQNWLQ;V J 9LOQLXV /7

MXRGD RUDQALQ]

DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GiO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PD4LQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
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SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PD4&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PD&PHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQiV YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQi{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMPD SUL{PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLV PD&PHQLQ; SUI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPD DG
UHNODPRYV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQDP DSAYDOJD SDVODXJRV QXRPRQLD W\U|
SDLHANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGHD QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD XAUDA\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLEF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 2UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA&A\WLQLD SUDQHAELPD LU GXRPHQD UHJIL)
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ;{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]i VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDW®E
GXRPHQP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUDP L4AUD&\PDV WHNVWBH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWDH V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJD XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRYV UHNODPD WLHN
NLWLHPV YHUVODPV  WLNVOLQ; ULQNRGDUD WUHpPLDMD

NRPHUFLQLV DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPijPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;VH
YHUVOR RUJDQL]JDYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
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LOQYHVWXRWRMXY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYV YHUVOR YDG\ER!
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaAPMDP U\aLb VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A&A4LQLDWLQNOLR LQGHNVDYLPDV NRPF

,1(6$ 3$8/$86.,(1 'LUYHOLD J $ ODJIULAN;V /7

DVPHQLQLR YLU{MR SDVODXJRV EDUDP SDVODXJRV DSUIS
URERWDHP QXRPD L4AVLQHAWLQLR PDLVWR UHVWRUDQD SDVODX
NHSLQLDP SXRaLPDV PDLVWR DS4aYDOJD SDVODXJRV LQIRUPDF
SXR&aLPDV SDWDULPDL LU LQIRUPDFLMD DSLH PDLVWR JDPLQL
SDVODXJRV

$9$75 &2 /7' 1R ) %XLOGLQJ 1R "HVW 6HFWLRQ RI
&KRQJTLQJ &1

9LOPD 'DXVNXUGLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR
/17

HOHNWULQjV WUDQVSRUWR SULHPRQjV QHYDLUXRMDPLLI
VSRUWLQLDL DXWRPRELOLDL DXWRPRELOLDL DXWRPRELOLD
DQWAHPLQLD WUDQVSRUWR SULHPRQLD® HOHNWURV YDULNOL
WUDQVSRUWR SULHPRQLD UDWDL DXWRPRELOLD NjEXODL
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$9$75 &2 /7' 1R ) %XLOGLQJ 1R "HVW 6HFWLRQ RI
&KRQJTLQJ &1

9LOPD 'DXVNXUGLHQ]j $$$ /DZ $ *RAWDXWR J % 9HUVOR
17

HOHNWULQijV WUDQVSRUWR SULHPRQjV QHYDLUXRMDPLLI
VSRUWLQLDL DXWRPRELOLDL DXWRPRELOLDL DXWRPRELOLD
DQWAHPLQLD WUDQVSRUWR SULHPRQLD® HOHNWURV YDULNOL
WUDQVSRUWR SULHPRQLD UDWDL DXWRPRELOLD N{iEXODL

(8528&%$6+ 8%% 6DYDQRULD SU 9LOQLXV /7
$XaUD OHUpDLW;| (OQLD J 9LOQLXV /7

JHOWRQD MXRGD EDOWD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDaLQP QXRPD J\YHQLPR DSUD&\PD UD&a\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQj PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
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NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPD YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQDP E\OP WYDUN\PDV NRQNXUHQFLQ;V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMPD SUL{PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAPHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLV PD&PHQLQ; SUI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPD DG
UHNODPRYV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQDP DSAYDOJD SDVODXJRV QXRPRQLD W\U]
SDLHANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGHD QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRYV SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD XAUDA\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLEF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA&A\WLQLD SUDQHAEALPD LU GXRPHQD UHJIL)
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ;{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWBD QXF
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]i VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDW®E
GXRPHQP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUDP L4AUD&\PDV WHNVWBH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJD XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRYV UHNODPD WLHN
NLWLHPV YHUVODPV WLNVOLQ] ULQNRGDUD WUHpPLDMD

NRPHUFLQLV DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPijPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LQYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&ADMD U\4LD VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV &LQLDWLQNOLR LQGHNVDYLPDV NRPF

DNFLMP LU REOLJDFLMD VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWDH SDUGDYLPR WDUSLQLQNDYLPDYV
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JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDOGD SULHAL
ELXUD SDWDOSP QXRPD ELU&RV NXUVD NLWLPR LQIRUPDFL)
SDVODXJRV EXWDL GDOLPLV SDGHQJLDPRV SDVNRORV GD>
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRV GUDXGLPR UL]L!
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQ{V WHFKQRORJLM
SLQLJLQLDP PRN{jMLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
SYHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV S
WHLNLDQWLHPV NRQNXUVLQLXV SDVLIO\PXV 5)3V  ILQDQVL
SYHUWLQLPDV ILQDQVLQLYV *YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLYV 3YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQiV LQIRUPDFLMRY WHLNLPDV
ILQDQVLQ{V NRQVXOWDFLMRV ILQDQVLQ;V PRNHVpPLD NRQ)
SDVODXJRV ILQDQVLQ|;V YHLNORV YDG\ED ILQDQVDP DQDOL
GUDXGLPDV KLSRWHNDP EDQNLQLQN\WW; LQWHOHNWLQ;V Q
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL L&SHUNDPRVLRYV
S'YHUWLQLPDV MIULQLVY GUDXGLPDV NDLQDP SDUXRALPDV |
LQYHVWDYLPDV NHOLRQLQLDP PpHNLD LAOHLGLPDV NRPSHOQVI
NRQWRUDP QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGD Oj4P ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oj&4D LQYHVWDYLPDV PHQR NIULQLD *YHUWLQLPDV P
GHEHWR NRUWHO{PLV DSGRURMLPDV PRN{MLPD NUHGLWR NR
SUDPRQ{V SO{WURV L&a0ODLGDP ILQDQVLQLV 3:*YHUWLQLPDYV

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLN{WLQLD YHLN:
SDVODXJRV SHQVLMDP PRN{MLPR SDVODXJRV SLQLJD NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR *NDLQLD *YHUWLQL}
VNROLQLPDV X8 YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV VX
NLWLHPV  VXWHONWLQLV ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPHPMD EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQiV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD

DNPHQD PIULMLPDV DODYDYLPDV SDNDUWRWLQLYV D
WUDQVSRUWR SULHPRQLD DSGRURMLPDYVY DSVDXJLQLD VLJIQI
DXWRPRELOLD N{EXODb SHUWYDUN\PDV SXRA\ED DXWRPRELC
wDLV\PDV EDOGHP DSPXabDOP GH]J]RGRUDYLPDV EDOGbH DSPXa
wDLV\PDV EDOGDHP DSPXaLPDV EDOGHP UHVWDXUDYLPDV EDO!
EDOWLQLD VNDOELPDV EDUVW\PDV VP{OLX EDVHLQD SULHALI!I
SWDLV\PDV WDLV\PDV LU SULHALIUD EXOGR]HULD QXRPD FKL
SDVODXJRV GHJILNOLD WDLV\PDV LU WHFKQLQj SULHALIUD Gl
SDVODXJRV GLUEWLQjV YHMRV NORMLPDV GUDEXaLDb JDUL
YDO\PDV GUDEXAaLD DWQDXMLQLPDV GUHQDAR VLXUEOLD QXF
GXUDP LU ODQJP 3VWDW\PDV GIPWUDXNLD YDO\PDV HNVNDYD
WUDQVSRUWR SULHPRQLD *NURYLPDV HOHNWURY OLQLMD W
IDEULND VWDW\ED IRWRJUDILMRY DSDUDWDH WDLV\PDV JDW
JU &LPDV JULXY VLD NDVLQiMLPDL QH DUFKHRORJLMRV UHLN
SDVODXJRVY KLGURL]JROLDYLPDV VWDW\ED LQGDSORYLD QXR
WLQNOD B3UHQJLPDV VWDW\EYLHW{VH LANDED GDAa\PDV DU W
YDO\PDV LU WDLV\PDVY NDUMHUD QDXGRMLPR SDVODXJRV NDV
NHOLD 40ODYLPR PDALQD QXRPD NHOWXYD SUHQJLPDV LU WDL)
DU DNYDNXOWIURV IN\MH VRGLQLQN\VWiMH LU PLANLQLQN
DNYDNXOWIURV IN\MH VRGLQLQN\VW{MH LU PLANLQLQN\VW;M
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NLQR SURMHNWRULD WDLV\PDV LU WHFKQLQj SULH&LIUD N
SWDLV\PR WDLV\PR LU SULH&LIURV LQIRUPDFLQLDP WHFKQRC(
SWDLV\PDV WDLV\PDV LU WHFKQLQ; SULHALIUD NUDQD QX
SUHQJLPDV LU WDLV\PDV ODLNURG&LD WDLV\PDV ODLYD VWI
SULHALIUD QXRWROLQjPLV VWHE{MLPR VLVWHPRPLV OLIWD 3U
PDALQD LU PHFKDQL]PP PRQWDYLPDV WHFKQLQj SULHALIU
VWHULOL]DWRULD QXRPD PHGLFLQRV LQVWUXPHQWD VWHULO
NIULQLP UHVWDXUDYLPDV PRELOLDPMP WHOHIRQDP EDWHULM®D
PXJLNRV LQVWUXPHQWD GHULQLPDV PX]LNRV LQVWUXPHQWE
WYDUN\PDV YDO\PR SDVODXJRV QHELRMDPDMP *NURYLNOLD
SULHALIUD RUR NRQGLFLRQDYLPR DSDUDWH *WDLV\PDV LU

SDGDQJP YXONDQL]DYLPDV WDLV\PDV SDVWDWH L]JROLDYLPEL
LARU{V SDVWDWD YDO\PDV L& YLGDXV SDVWROLD ULQNLPD\
SRYDQGHQLQLV WDLV\PDV SRYDQGHQLQ{V VWDW\ERV SULHZ
UDWD EDODQVDYLPDV UDZDOR NDVHpLD SLOG\PDV UDaWXF
UHPRQWDV VDQWHFKQLNRY GDUEDL VDXOijV VNjpLD WDLV\
WDLV\PDV LU WHFKQLQ; SULHALIUD VHLID WDLV\PDV LU Wt
WDSHWDYLPDV VLXUEOLD® WDLV\PDV VNDOELPDV VNDOELPD\
WDLV\PDV VQLHJR YDO\PDV VSDXVGLQWXYD NDVHpLD SLOG\
PHG&LR JDPLQLD® WDLV\PDV VWDW\ED VWDW\ERV LQIRUPDFL
QXRPD VWDW\EDP SULHALIUD VWRJR GHQJLPDV VXGLOXV
PHFKDQL]PDP DWQDXMLQLPDV VXGLOXVLD DU L4 GDOLHV LaADU(
SULHPRQLDP WDLV\PR SDVODXJRV WDLV\NOD LQIRUPDFLMD

WUDQVSRUWR SULHPRQLD® DNXPXOLDWRULD 3NURYLPDV WUDC
SROLUDYLPDV WUDQVSRUWR SULHPRQLD® WHFKQLQ; SULHA&LI
VWRW\V SDSLOG\PDV GHJDODLV LU UHPRQWDV WUDQV
SULHPRQLD VXWHSLPDV WUDQVSRUWR SULHPRQLDP WHSLPDV
XRVWD VWDW\ED X&VDN\WLQLV WUDQVSRUWR SULHPRQLD L
SHUWYDUN\PDV YDO\PR PD&4LQP QXRPD YDP]G\QDP WLHVLPD
S\OLPDL EDQJRODXA&LDL YLGDXV LU L&ARU{jV GDA\PDV YLUW)>
SUHQJLPDV LU WDLV\PDV &4DOG\PR 3UDQJRV *WDLV\PDV LU WDI
50LIDYLPDV SHP]D

DOWHUQDW\YDXV JLQpDP VSUHQGLPR SDVODXJRV DSVD?
DSVDXJLQLD VLIJQDOL]DFLMP SULHALIUD DSVDXJRV SDVODXJR
NLWLHPYV DVPHQLQLR DSUDQJRY VWLOLDXV NRQVXOWDFLMR
DJHQWIUDP SDVODXJRV DVPHQLQj DSVDXJD DVPHQV NLOP;
DWVWRYDYLPR E\ORVH E\OLQ{MLPRVL SDVODXJRV DXWRULH
WLNVODLY EDO]DPDYLPR SDVODXJRV EIULPDV WDUR NRUWI
FLYLOLQ{V PHWULNDFLMRYV ELXUP SDVODXJRV GLQJXVLD GD
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &4PRQLDP SDLH&ND Gl
NRQVXOWDFLMRV IL]LQjV DSVDXJRVY NRQVXOWDFLMRYV JDLVUE
JHGLQpLPDMDP NRQVXOWDFLMRV JHOE{WRMbH SDVODXJRV JHQ!
SULHALIUD &HLPLQLQNDPV QHVDQW J\YIQDP JORERV SDVOD
WHLVLQiV SDVODXJRV LQWHOHNWLQ{iV QXRVDY\EijV NRQVXOW
LQWHOHNWLQ{V QXRVDY\EjV WHLVLD SULHALIUD WHLVLQLD
VYHWDLQLD WXULQLR PRGHUDYLPDV LQWHUQHWLQLD VRFLDO
MXULGLQLY QXRVDY\EjV WHLVLD SHUGDYLPDV MXULGLQ;iV V
SDOHLGLPDV VSHFLDOLRPV SURJRPYV NLPRQR DSVLUHQJL
OLFHQFLMDYLPDV MXULGLQijV SDVODXJRYV NRQVMHUAR SDVC
ODLGRMLPR SDVODXJRV ODLGRWXYLD FHUHPRQLMBD YHGLPD
SDYRMDXV VLIJIQDOD VWHE{VHQD PLUXVLBDMD JULPDYLPDV QD!
PHGLFLQLQ{V SULHALIURV QDPXRVH SDVODXJRV &PRQjPV I
VWHE{MLPR VLVWHPRPLV SDWHQWD YL]XDOL]DYLPR WHLVL
LHANRMLPDV SDAaLQpLD SDVODXJRV SROLWLQLR OREL]PR SDV
QXRVDY\EijV JU ALQLPDV SULH&JDLVULQ{;V VLIJQDOL]DFLMRYV
OLFHQFLMDYLPDV MXULGLQ;V SDVODXJRYV UHOLJLQLD DSHL
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QXRPD VHNOLD DJHQWIUDP SDVODXJRV VS\QDP DWUDNLQLPEL
SDVODXJRYV VWRY{MLPR HLOjMH SDVODXJRYV WDUSLQLQN
DSOLQNRVDXJRV VULW\MH WHLVLQLY OLFHQFLMB DGPLQLVW
DWLWLNWLHYV DXGLWDV WHLVLQ;V J\QLPR SDVODXJRV WHLVL
WHLVLQijV NRQVXOWDFLMRY WHLNLDQW NRQNXUVLQLXV SDVL
WHLVPR SURFHVLQLD GRNXPHQWD SWHLNLPDV WHLViV DNW/
SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{MLPR NDPHUBD (
LANLOPLD SODQDYLPDV LU UHQJLPDV 3YDLNLQLPR DJHQWIUD S

0$17$6 4,$8y,E1$6 ORNVOLQLQND J 9LOQLXV /7

=(1/(*$/

LPLIJUDFLMRY WHLVLQ;jV SDVODXJRV LQWHOHNWLQ;V QXF
UHLNPiPV SDWHQWDH YL]XDOL]DYLPR WHLVLQijV NRQVXOW
DSOLQNRVDXJRV VULW\MH WHLVLQLY OLFHQFLMBD DGPLQLVW
DWLWLNWLHYV DXGLWDV WHLVLQ;V J\QLPR SDVODXJRV WHLVL
WHLVLQiV NRQVXOWDFLMRY WHLNLDQW NRQNXUVLQLXV SDVL
DXWRULD WHLVLD YDG\ED MXULGLQLV QXRVDY\EijV WHLVLbD
SWHLNLPDV WHLV;V DNWH UHLNDODYLPD DWLWLNWLHY DXGLWI

,3 352-(.7%6 8%% &KHPLMRYV J % .DXQDV /7

IHPXQR DOjMD

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR
QHNLOQRMDPRMR WXUWR DJHQWIUD SDVODXJRV QHNLOQRMDP
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NRPSHQVDYLPR SURJUDPHD YHUVOR YDG\ED NLWLHPYV L
YHUVOR NRQVXOWDFLMRV YLHALHML U\aLDL LQIRUPDFLMRV U

SDNDUWRWLQLY DWOLHND SDQDXGRMLPDVY DWOLHND SH
aLXNaoLb LU DWOLHND SHUGLUELPDV DWOLHND LU aLXN&aOLE
ALXN&AOLDP LU SHUGLUEDPD PHGALDJD UI4ALDYLPDV

-21%6 -$1.%$86.$6 9LNWDULANLD J 7XUJHOLD VHQ /7
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DODYLMDL DXJDODL DOLHMDXYV LaAVSDXGRYVY DQpLXYLDL
ViNORV DXVWU;ijV J\YRV DYLARV EHUALQijV YDQWRV FH]DO:
QHDSGRURWRYV FXNUDQHQGU iV GDLJLQWRV ViNORV ERWD(
J\YL GivOLbMDP SDXN&pLb SUHSDUDWDL GAaLRYLQWL DXJD
JDOYLMLQj GUXVND JDOYLMb sDabubL JU\ELHQD GDXJLQLP
J\'YL GHNRUDW\YLQLDL NDUSLDL J\YL J\YXOLDL J\YL QDPLQLE
J\YXOLD SHQ{MLPR SUHSDUDWDL JjOLDP VYRJIQ{OLDL KRORWX
NDGDJLD XRJRV .DOjGBP HJOXW;iV NDPEDULQLD J\YIQjOLbD
NDPEDULQLD J\YIQD NYDSXVLV VP{OLV NUDLNDV NDPEDULQ
NDPEDULQLD J\YIQDP WXDOHWR VP{iOLV NDQDSjV DXJDODL I
NLDXNXWLQLDL YjaLDJ\YLDL J\YL NRNRVD ULHAXWDL NRNR
NUDLNLQ;jV GXUSijV NUXRSRV OHVDOXL NUIPDL NXNXUI]DL
NYLHpLD JHPDODL SD&aDUXL OD&aLaRV J\YRV OHVDODV PF
JDPLQWL PHGAaLDL PHGALD NDPLHQDL PLGLMRV J\YRYV PL
QDPLQLDP J\YXOLD SHQ{MLPR SUHSDUDWDL QDWIUDOL YHO;GC
QHDSGLUEWRYV NDP&pLDPHGALDP 4&4LHY;jV QHDSGRURWD EROL
QHDSGRURWD VSHOWD QHDSGRURWL GXPEOLDL PDLVWXL D
JUIGDL QHDSGRURWL MIURV GXPEOLDL PDLVWXL DU SDaD!
QHDSGRURWL YDOJRPLHML ViPHQ\V QHDSGRURWRY NDNDYR
QHDSGRURWRY NDQDS{jV QHDSGRURWRY PROLIJD ViNORV QH
QHDSGRURWRY VDOGALDMD NXNXUI]DP EXUEXROjV OXNAWHQW
VHIDPD ViIiNORVY QHSMDXWLQj PHGLHQD RPDUDL J\YL SDOPL
J\YXOLDPV SHQjWL SDaADULQLDL JUIGDL SD&abDULQLDL PLO\)
SbabuLQijV PLHOjV SHUHNOLDL NLDX&LQLDL DSYDLVLQWL J
UDSVDb La4VSDXGRY JDOYLMDPYV URALD NUIPDL UXJLDL U\ALE
VDUGLQ;;V J\YRYV VHSLMDP NDXODL OHVDOXL VLON;jV J\YRYV
ViNORV VRGLQXNDL VSLULWR YDU\\NODP GLVWLOLDYLPR DWO
ViOHQDP JjuDODV J\YXOLDPV ViPHQ\V SDabuUXL ViPHQD PL
WUINDAROLD aDNQ\V WXQDL J\YL YDLVLD DWOLHNRV LAaVvs
J\YL YHLVOLQLDL J\YXOLDL Y\QXRJLHQRMDL Y;ijaLDJ\YLDL
SDabuUXL ADOpLX GALRYLQWDV &INOjV PDVDODV A&LDXGDL
aLHQDV &GLONDYHUSLDL A&4LONDYHUSLDP NLDXaLQ;OLDL &axQb ¢
DSHOVLQDL &YLHAL DUWL&ARNDL 4&aYLHAaL EXURNDL &YLHA&L FI
AYLHAL OD]G\QDP ULHAXWDL &YLHAL O ALXNDL &aYLHAaL PROLIJD
AYLHAL WUXPDL WULXIHOLDL AYLHAL YDLVLDL &aYLHAaL pHVQ
ALUQHOLDL A&YLHALDV LPELHUDV &YLHALRV DO\YXRJjV 4&aYLHa
AYLHALRV GDUA&RY{iV &4YLHALRV SULHVNRQLQjV &4ROjV &aYLHaA
SXSHO{V &4YLHALRV XRJRV &YLHALRV YDOJRPRVLRV JjOijV ayL
ADOLRV &LHY{jV A&HPjV ULH&A&XWD LAVSDXGRV SD&abDUXL aHP
aboLDYD A0ODXJWDL 4&40ODXJWDL SDabDUDPV AXYDYLPR PDVI
PLOWDL SD&DUXL A&Yiju\Qb J\YIQDL &YLHA&L VPLGUDL &YLHALF

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;V YHUVOR
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DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRYVY SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYD VLVWHPD SDVODXJDP XaVDN\PDV
IRWRNRSLMDYLPR PDaLQDb QXRPD J\YHQLPR DSUD&\PDB UDA&\PD
SDVODXJRV LQIRUPDFLMRYV LQGHNVD VXGDU\PDV NRPHUFLNM
ULQNLPDV NRPSLXWHULQijVH GXRPHQDb ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQPLDF
LQWHUQHWLQj PDAaPHQLQj SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDvODXJb SDUGDY{MDPV EHL SLUN{MDPV L&VLQHAWLQLR UH
LOQWHUQHWX NDLQDP SDOVJLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRYV DU SUDPRQijV YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SbwbuLPDL YDUWRWRMDPYV SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{iV LU YI
NRPSHQVDYLPR SURJUDPHD YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQiV aYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULijPLPR SDVODXJRV 3VWDLJD YHLNOD PDGDb a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQj SUI
NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRYV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\UI
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNPiPV SDVODXJB QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC(
SDVODXJRV SUDQHAaLPDb XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE}
UHLNPijPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&E\WLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWDHD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLDb VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LaAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDH V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPVY YHUVODPYV WLNVOLQ;j ULQNRGDUD WUHpLDBMbD

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
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DWVLOLHSLPD WHLNLPDV NRPHUFLMRVY DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJIJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LOQOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaABPMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX aYLHALDLV YDL
AYLHALRPLV XRJRPLV DSGRURWDLV YDLVLDLY DSGRURWRPLV
XRJIJRPLV

8%% (362 * *HGLPLQR SU 17 9LOQLXV /7
3DXOLXV 9ROHLND - /HEHGALR J 9LOQLXV /7
(362 *

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYDP VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDiALQDP QXRPD J\YHQLPR DSUD&\PDP UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]{iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj; SUHN\ED SDUVLVLXQPLDF
LOQWHUQHWLQj PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLDP UHQJLQLDP UHQJ
SDWDULPDL YDUWRWRMDPV SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQjV LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD
YHUVOR YDG\ED ODLNUD&pLD X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAPHQLQ; S
SUHSDUDWDLVY EHL PHGLFLQRY UHLNPHQLPLV PD&PHQLQ; SUl
NIULQLDLYVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPjPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJDP SDVODXJRV QXRPRQLD W\U|
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\P
UHLNP{jPV SDVODXJP QXRPD YHUVOR SDJDOED SDY\]G&LD
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SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLBD NOLHC
SDVODXJRV SUDQHAaLPb XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLH
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA\WLQLDP SUDQHALPD LU GXRPHQ@Db UHJIL®
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXVY ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWB
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LaAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDH V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDb XaVvVDN\PDV NL
WHOHULQNRGDURYV SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPVY YHUVODPYV WLNVOLQ] ULQNRGDUD WUHpPLDMD

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRVY DU UHNODPRV UHLNI
ULQNRGDURY UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRV YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYV YHUVOR YDG\ER!
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&ADVLV UHNODPDY
YLHaAPMDP U\aLb VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRPF

DNFLMDP LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDOGH SULHA&L
ELXUD SDWDOSDP QXRPD ELU&RV NXUVD NLWLPR LQIRUPDFL)
SDVODXJRV EXWDL GDOLPLV SDGHQJLDPRV SDVNRORV GD»
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRY GUDXGLPR UL]LI
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQ{V WHFKQRORJLM
SLQLJLQLDP PRN{MLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
S*'YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV S
WHLNLDQWLHPV NRQNXUVLQLXV SDVLIO\PXV 5)3V  ILQDQVL
SYHUWLQLPDV ILQDQVLQLYV 3*YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLYV *YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQiV LQIRUPDFLMRYV WHLNLPDV
ILQDQVLQ{V NRQVXOWDFLMRV ILQDQVLQ{V PRNHVpPLD NRQ)
SDVODXJRV ILQDQVLQ|;V YHLNORV YDG\ED ILQDQVDP DQDOL
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;{V Q
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EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL L&SHUNDPRVLRV
S'YHUWLQLPDV MIULQLVY GUDXGLPDV NDLQDP SDUXRALPDV |
LQYHVWDYLPDV NHOLRQLQLDP pHNLD LAOHLGLPDV NRPSHQVI
NRQWRUD QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGD Oj4P ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oj4D LQYHVWDYLPDV PHQR NiULQLD *YHUWLQLPDV F
GHEHWR NRUWHO{PLV DSGRURMLPDV PRN{MLPD NUHGLWR NR
SUDPRQ{V SO{WURV L&a0ODLGDP ILQDQVLQLV 3:*YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLN{WLQLD YHLN:
SDVODXJRV SHQVLMD PRNiMLPR SDVODXJRV SLQLJD NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR *NDLQLD *YHUWLQL
VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLYV ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPBDMD EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQiV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD

DVPHQDP LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SDA4WR SDVODXJRVY EHODLGLV WUDQVOLDYLPDV HOHN
OHQWD SDVODXJRV WHOHNRPXQLNDFLMD SDVODXJRV IDNVL
JHRJUDILQjV EXYLPR YLHWRV QXVWDW\PDV WHOHNRPXQI
WHOHNRPXQLNDFLMDYV LOQWHUQHWLQLD SRNDOELD VYHWDLQLI
WHOHYL]JLMRV WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHAL
PRGHPD QXRPD QDXGRWRMBHB NUHLSWLHV 3 YLVXRWLQ3® NRPSL
SDVODXJRV QXRWROLQLD NRQIHUHQFLMDB SDVODXJRV SDO
SUDQHALPD VLXQWLPR DSDUDWH QXRPD SULHLJRV SULH G’
YLVXRWLQLR NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMI
WHUPLQDOXV U\aLDL SHU SOXRAaWLQ® RSWLQ3® WLQNO VNDLV
SHUGDYLPDV VYHLNLQLPR DWYLUXND WLHVLRJLQLVY SHUGDYL
WHOHIRQR U\4aLDL WHOHIRQD QXRPD WHOHJUDIR SDVODXJI
WHOHNRPXQLNDFLMRY NDQDODP SDUISLQLPDV WHOHSDUGXR)
WHOHNRPXQLNDFLQLR PDUAUXWL]DYLPR LU VXVLMXQJLPR SI
YLVXRWLQLR NRPSLXWHULDP WLQNOR SDUISLQLPDV WHOHNVR
U\GALR IRUXPD SDUISLQLPDV WLQNODODLGALD SHUGDYLPDV
wubDQVOLDYLPDV SDJDO SDJHLGDYLP

DERQHPHQWLQLD ELEOLRWHND SDVODXJRVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPDBDMbDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWHD DJHQWIUD SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLVY RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQ;iV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
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DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV a\J
SDURGD UHQJLPDV NXOWIURV A&4YLHWLPR DU SUDPRJD SDV
WUHQLUXRpPpLD YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPE
aRX UHQJLPDV SUDPRJD UHLNPPV PHQR NIULQLD QXRPD P
QXRPD PRN\NODP SDVODXJRV A4AYLHWLPDV PRN\PDV PRN\PD
PRN\PDV LU HJ]IDPLQDYLPDV L&AVLODYLQLPR GRNXPHQWDH LA
QDXGRMDQW LPLWXRNOLXVY PXOWLPHGLMRV ELEOLRWHND SD'
SDVODXJRV PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIU
SDVODXJRV SUDPRJRV QHDNLYDL]GLQLY PRN\PDV RUNHVWU/{
SUDPRJRYV SLHaLPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPV SUDNWLQLYV PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPDBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLQLD URGLQLD 2
SDVODXJRV SUDPRJD SDYLOMRQDP SDVODXJRV SURIHVLMRV SI
UHQJLPDV SURIHVLQLVY SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODP SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLNWV
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV LAVNV\UXV UHNODPLQLXYV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDYVY WHQLVR NRUWD QXRPD WLHVLRJLQLY PX]LNRV
SDUVLVLXQpLDPRVLRV WLHVLRJLQLY YDL]JGR 3UD&b SDWHLNL
WLHVLRJLQLY YDL]GP SDWHLNLPDV SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UD&\PDV YDL]GR ILOPP GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNPijPV YHUVOR 4LQLDP LU SUDNWLQ;{V SDWLI
YHUWLPDV &4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LOQWHUQHWX ]J]RRORJLMRV VRGD SDVODXJRV 3UDAaf{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVOD QXRPD

DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV
NRQVXOWDFLMRYV DUFKLWHNWD SDVODXJRYV DXGLQLD EDQ
JHRORJLQLDL JU 4LPDL ELRORJLQLDL W\ULPDL FKHPLND SD'
GHEHVDP QXVRGLQLPDV GLUEWLQLR LQWHOHNWR NRQVXOWI
GRNXPHQWD VNDLWPHQLQLPDV VNHQDYLPDYV GUDEXaAL
GRNXPHQWDHP NRQYHUWDYLPDV L& ILILQLDP ODLNPHQD 3 HOHNV
QXRPD GXRPHQD VDXJXPR NRQVXOWDFLMRV GXRPHQDb XaalLl
VDXJRMLPDV HOHNWURQLQLD QXVLNDOWLPDB VNDLWPHQLQLI
WDSDW\EijV LQIRUPDFLMRY VWHE{jVHQD YDJ\WW{iPV LQWHUQI
QDXGRMLPR VWHE{VHQD VXNpPLDYLPXL LQWHUQHWX QXVWDW
VNDLWOLXND QXRPD HVNL]D GDU\PDV SUDPRQLQLV GL]DLQDYV
LU WHFKQRORJLQLDL W\ULPDL JHRGH]JLMRV SDVODXJRV LQ
JHRORJLQLDL WAULQiMLPDL JHRORJLQj SDLHAND JHRORJLQj
SURMHNWDYLPDV JUDILQLY UHNODPLQiV PHGALDJRV GL]DLQ
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NDUDQWLQLQLYVY WLNULQLPDV LU DQDOL]i LQIRUPDFLQLD WHF
SUDQJRV VXWULNLPDP &4DOLQLPDV LQWHUMHUR GHNRUDYLPI
NRQVXOWDFLMRY LQWHUQHWLQLD SDLH&NRV VLVWHPD SDU
NDUWRJUDILMRY SDVODXJRV NDUWRJUDILQLDL DU WHUPRJUD
W\ULPDL NOLQLNLQLDL W\ULPDL NRN\ELQLV YLOQD 3YHUWI
UD&\PDV NRPSLXWHULQLV PRGHOLDYLPDV NRPSLXWHULQLD
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;"
NRPSLXWHULQ{V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPYV
SWDLV\PDV NRPSLXWHULD DSDUDWLQ{V 2UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRY NRPSLXWHULD GXRPHQD DWNI
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQ{V ®*UDQJRV NRQVXOWDFLMRVY NRPSLXWHULD SU
NRPSLXWHULDP SURJUDPLQ;{V *UDQJRV SULHALIUD NRPSLXW
NRPSLXWHULD SURJUDPP GXEOLDYLPDV NRPSLXWHULD SURJI
NRPSLXWHULDP SURJUDPP UHQJLPDV NRPSLXWHULD SURJUD|
NRPSLXWHULD VLVWHPDP SURMHNWDYLPDV NRPSLXWHULD
NRPSLXWHULD VLVWHPD VWHE{VHQD QHOHLG&LDPRVLRV NUF}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{jVHQD SHU QXRWROLQ
NRVPHWLNRY W\ULPDL NRVWLXPD GL]DLQDV NULSWRWXUWR
O VWHOLD NXOWIUD DXJLQLPDV PRNVOLQLD W\ULPD UHLNP;F
PHG&LDJP EDQG\PDL PHQLQLR GL]DLQR SDVODXJRV PHQR NI
LQIRUPDFLMD PLHVWD SODQDYLPDV PRELOLDMD WHOHIRQD

GXRPHQLPV DSLH SDWHQWXV YL]XDOL]XRWL PRNVOLQLDL W\
PRNVOLQLDL W\ULPDL JHQHWLNRYV VULW\MH PRNVOLQLDP ODER
LU NRQVXOWDFLMRV GiO QXOLQiV HPLVLMRV PRNVOLQ; LQI
DQJOLHV GLRNVLGX PDALQLPR QDIWRV JU 4LQLD EDQG\PDL
QDIWRV GXMDP LU NDV\ERV SUDPRQ{V 4YDOJ\ED QDXGRWLQH
WUDQVSRUWR SULHPRQLDP WLNULQLPDV SULH& SDUGDYLP Q
NLWLHPV QH SDUVLVLXQpLDPDPMDP LQWHUQHWLQLDP JHRJUDIL!
GXRPHQDP NRSLMDYLPDV RUDP SURJQR]DYLPDV SRYDQGHQLQ
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6 SURJU
SURJUDPLQ{V *UDQJRV LQALQHULMRY SDVODXJRV GXRPHQLP
SURJUDPDYLPDV SURWRWLSD NIULPDV UD&\WHQRV W\ULPDV

SULHJORED VNDLWPHQLQ{V WUDQVIRUPDFLMRY WHFKQRORJL
VWDW\ED SURMHNWDYLPDV VWDPLRMR PLANR NRN\ELQLV 3YHU
LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHPV LQIRUPI
SDNXRpPLD GL]DLQDV WHFKQLQLV UD&\PDV WHFKQLQLD SURI
WHFKQRORJLQ{V NRQVXOWDFLMRY WHOHNRPXQLNDFLMD WHF}I
NRQVXOWDFLMRY WHOHNRPXQLNDFLQLD WHFKQRORJLMD NRQ\
GDU\PDV WUDQVSRUWR SULHPRQLP WHFKQLQj DS&LIUD YDL]¢
W\ULPDL YDUWRWRMD WDSDW\EjV SDWYLUWLQLPDV QDXGRM
SULVLMXQJLPR WHFKQRORJLM YDUWRWRMD WDSDW\E{V SDWY
YDUWRWRMD WDSDW\E{jV SDWYLUWLQLPDV QDXGRMDQW HOHN
NRPSLXWHULD VLVWHPD SDUISLQLPDV SHU GHEHVD NRPSLXW
SULHJORED YLVXRWLQLR NRPSLXWHULDP WLQNOR VYHWDLQLPD
WLQNOR VYHWDLQLD NiULPDV LU SDODLN\PDV NLWLHPV YL]LV
QXRPD

DOWHUQDW\YDXV JLQpDP VSUHQGLPR SDVODXJRV DSVD?
DSVDXJLQLD VLIJQDOL]DFLMD SULHALIUD DSVDXJRV SDVODXJR
NLWLHPV DVPHQLQLR DSUDQJRV VWLOLDXV NRQVXOWDFLMR
DJHQWIUD SDVODXJRV DVPHQLQj DSVDXJD DVPHQV NLOP;'
DWVWRYDYLPR E\ORVH E\OLQ{MLPRVL SDVODXJRV DXWRULH
WLNVODLY EDO]DPDYLPR SDVODXJRV EIULPDV WDUR NRUWI
FLYLOLQjV PHWULNDFLMRY ELXUD SDVODXJRV GLQJXVLD GD
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &4PRQLDP SDLH&AND Gl
NRQVXOWDFLMRV IL]LQjV DSVDXJRVY NRQVXOWDFLMRYV JDLVUE

2%



'$/,6 % 5HIJLVWUDFLMRYV

JHGLQPLDMD NRQVXOWDFLMRVY JHOE{WRMDP SDVODXJRV JHQI
SULHALIUD &HLPLQLQNDPV QHVDQW J\YiQDP JORERV SDVOD
WHLVLQiV SDVODXJRV LQWHOHNWLQ{V QXRVDY\E{iV NRQVXOW
LQWHOHNWLQ{V QXRVDY\E{V WHLVLD SULH&ALIUD WHLVLQLD
VYHWDLQLD WXULQLR PRGHUDYLPDV LQWHUQHWLQLD VRFLDO
MXULGLQLV QXRVDY\EiV WHLVLD SHUGDYLPDV MXULGLQj{V V
SDOHLGLPDV VSHFLDOLRPV SURJRPV NLPRQR DSVLUHQJL
OLFHQFLMDYLPDV MXULGLQjV SDVODXJRV NRQVMHUAR SDVC
ODLGRMLPR SDVODXJRV ODLGRWXYLDP FHUHPRQLMD YHGLPD
SDYRMDXV VLJQDOD VWHE{VHQD PLUXVLDMP JULPDYLPDV QDI
PHGLFLQLQ{V SULH&LIURV QDPXRVH SDVODXJRV A&PRQiPV I
VWHE{MLPR VLVWHPRPLVY SDWHQW®D VYL]XDOL]DYLPR WHLVL
LHEANRMLPDV SD&LQpPLD SDVODXJRV SROLWLQLR OREL]PR SDV
QXRVDY\EjV JU &LQLPDV SULH&ZJDLVULQ{V VLJQDOL]DFLMRYV
OLFHQFLMDYLPDV MXULGLQjV SDVODXJRV UHOLJLQLD DSHL
QXRPD VHNOLD DJHQWIUDP SDVODXJRV VS\QP DWUDNLQLPE
SDVODXJRV VWRY{MLPR HLOjMH SDVODXJRV WDUSLQLQN
DSOLQNRVDXJRV VULW\MH WHLVLQLY OLFHQFLMDP DGPLQLVW
DWLWLNWLHY DXGLWDV WHLVLQ{V J\QLPR SDVODXJRV WHLVL
WHLVLQiV NRQVXOWDFLMRYV WHLNLDQW NRQNXUVLQLXV SDVL
WHLVPR SURFHVLQLD GRNXPHQWD :*WHLNLPDV WHLViV DNWI
SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{MLPR NDPHUD C
LANLOPLD SODQDYLPDV LU UHQJLPDV 3YDLNLQLPR DJHQWIUD S

8%% (362 * *HGLPLQR SU 17 9LOQLXV /7
3DXOLXV 9ROHLND - /HEHGALR J 9LOQLXV /7

WDPVLDL SLOND A&AYLHVLDL &DOLD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;V YHUVOR
DUWLVWDO YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD XAVDN\PDV
IRWRNRSLMDYLPR PDALQD QXRPD J\YHQLPR DSUD&\PD UDA&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQD ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQj; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ; PD&PHQLQ; SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJD SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LOWHUQHWX NDLQD SDOVJLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQiV YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLDP UHQJLQLD UHQJ
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SsbwbuLPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRYV DJHQWIUD SDVODXJRYV NRPHUFLQ;V LU YI
NRPSHQVDYLPR SURJUDPH YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV AYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&apLD XavVDN\PDV NLWLHPV ODLVYD
ODQN\WRMDP SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLY PDAaPHQLQj SUI
NiULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSaYDOJD SDVODXJRV QXRPRQLD W\UI
SDLH&NRVY VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDHP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHAaLPHD XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNPiPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPYV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]j VFHQDULMDP UDA&A\PDV

VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDHD V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XaVvVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ;] ULQNRGDUD WUHbPLDMbD

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRVY YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&ABPMDP U\4GLD VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DNFLMDB LU REOLJDFLMD VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWDHD SDUGDYLPR WDUSLQLQNDYLPDYV
JUu\QDLVLDLY SLQLJDLYV VLVWHPD NOLULQJDYV EDOGHD SULHAaL
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ELXUDP SDWDOSDP QXRPD ELU&ARV NXUVD NLWLPR LQIRUPDFLY)
SDVODXJRV EXWDL GDOLPLVY SDGHQJLDPRVY SDVNRORV GDX
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRV GUDXGLPR UL]L!
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQ{jV WHFKQRORJLM
SLQLJLQLDP PRNjMLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
3YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV S
WHLNLDQWLHPVY NRQNXUVLQLXV SDVLIO\PXV 5)3V ILQDQVL
3YHUWLQLPDV ILQDQVLQLYV 3YHUWLQLPDV ILQDQVLQLYV 3YHUW
WXUWR ILQDQVLQLYV 3YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQjV LQIRUPDFLMRVY WHLNLPDV
ILQDQVLQjV NRQVXOWDFLMRV ILQDQVLQjV PRNHVpPLD NRQ)
SDVODXJRV ILQDQVLQiV YHLNORV YDG\ED ILQDQVDP DQDOL’
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;V Q3
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL L&ASHUNDPRVLRYV
S3YHUWLQLPDV MIULQLY GUDXGLPDV NDLQDP SDUXRELPDV |
LQYHVWDYLPDV NHOLRQLQLD pHNLD LAOHLGLPDV NRPSHQVI
NRQWRUDP QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGPHP Oijab ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oiab LQYHVWDYLPDV PHQR NIiULQLDP 3YHUWLQLPDV F
GHEHWR NRUWHO;PLV DSGRURMLPDV PRNiMLPD NUHGLWR NR
SUDPRQjV SO{WURV L&AaODLGHP ILQDQVLQLV 3YHUWLQLPDV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLNjWLQLD YHLN:
SDVODXJRV SHQVLMHP PRNiMLPR SDVODXJRV SLQLJP NHLW
LAVLPRN{WLQDL ILQDQVDYLPDVY UHPRQWR 3NDLQLD 3YHUWLQLHI
VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNW®DH ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLY ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPBDMDP EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQjV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD

DVPHQD LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SDd4WR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOHN
OHQWDH SDVODXJRV WHOHNRPXQLNDFLMD SDVODXJRV IDNVL
JHRJUDILQjV EXYLPR YLHWRV QXVWDW\PDV WHOHNRPXQI
WHOHNRPXQLNDFLMDYVY LQWHUQHWLQLD SRNDOELD VYHWDLQLI
WHOHYL]LMRY WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHaAL
PRGHPD QXRPD QDXGRWRMDB NUHLSWLHV 3 YLVXRWLQ® NRPSL
SDVODXJRV QXRWROLQLDP NRQIHUHQFLMBb SDVODXJRV SDO
SUDQH&ALPDP VLXQWLPR DSDUDWDH QXRPD SULHLJRV SULH G°
YLVXRWLQLR NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMI
WHUPLQDOXV U\ALDL SHU SOXRaWLQ® RSWLQ3 WLQNO VNDLV
SHUGDYLPDV VYHLNLQLPR DWYLUXND WLHVLRJLQLV SHUGDYL
WHOHIRQR U\aLDL WHOHIRQD QXRPD WHOHJUDIR SDVODXJI
WHOHNRPXQLNDFLMRY NDQDODP SDUISLQLPDV WHOHSDUGXR)
WHOHNRPXQLNDFLQLR PDUAUXWL]DYLPR LU VXVLMXQJLPR SI
YLVXRWLQLR NRPSLXWHULD WLQNOR SDUISLQLPDV WHOHNVR
U\4LR IRUXPD SDUISLQLPDV WLQNODODLGALD SHUGDYLPDV
wubDQVOLDYLPDY SDJDO SDJHLGDYLP

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSA@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
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XJGRPDBDMDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLYV HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HIJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMB WLHVLRJLQLY SDWHLNLPDV

HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLVY RUODLYLDLY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQijV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPP GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV a\lJ
SDURGD UHQJLPDV NXOWIURV AYLHWLPR DU SUDPRJD SDV
WUHQLUXRpPpLD YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPE
daRX UHQJLPDV SUDPRJDB UHLNPiPV PHQR NIULQLDP QXRPD P
QXRPD PRN\NODb SDVODXJRV A4AYLHWLPDV PRN\PDV PRN\PD
PRN\PDV LU HJ]DPLQDYLPDV L&AVLODYLQLPR GRNXPHQWD La
QDXGRMDQW LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SD'
SDVODXJRV PX]LNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIU
SDVODXJRV SUDPRJRV QHDNLYDL]GLQLY PRN\PDV RUNHVWU/{
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYVY SUDNWLQLY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQDP SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPHP UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA\PDV

VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU

VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNI
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]J]LMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV La@VN\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBMbD

UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPLDPRVLRY WLHVLRJLQLYV YDL]GR 3UD&ab SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UDa\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMD YDL]GR 3UD&b UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNP{iPV YHUVOR 4LQLD LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAaf
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UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVODb QXRPD

DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV

NRQVXOWDFLMRYV DUFKLWHNWD SDVODXJRV DXGLQLD EDQ
JHRORJLQLDL JU 4LPDL ELRORJLQLDL W\ULPDL FKHPLND SD'
GHEHVD QXVRGLQLPDV GLUEWLQLR LQWHOHNWR NRQVXOWI
GRNXPHQWD VNDLWPHQLQLPDV VNHQDYLPDYV GUDEXAL
GRNXPHQWD NRQYHUWDYLPDV L& ILJLQLD ODLNPHQD 3 HOHNYV
QXRPD GXRPHQD VDXJXPR NRQVXOWDFLMRVY GXRPHQPD X&&Ll
VDXJRMLPDV HOHNWURQLQLD QXVLNDOWLPD VNDLWPHQLQLI
WDSDW\EjV LQIRUPDFLMRV VWHE{VHQD YDJ\WWiPV LQWHUQI
QDXGRMLPR VWHE{VHQD VXNPLDYLPXL LQWHUQHWX QXVWDW
VNDLWOLXND QXRPD HVNL]D GDU\PDV SUDPRQLQLV GL]DLQDV
LU WHFKQRORJLQLDL W\ULPDL JHRGH]JLMRV SDVODXJRV LG
JHRORJLQLDL W\ULQ{MLPDL JHRORJLQj SDLH&AND JHRORJLQj
SURMHNWDYLPDV JUDILQLVY UHNODPLQ;{V PHG&LDJRV GL]DLQ
NDUDQWLQLQLY WLNULQLPDV LU DQDOL]i LQIRUPDFLQLD WHF
3S3UDQJRV VXWULNLPD &4DOLQLPDV LQWHUMHUR GHNRUDYLPI
NRQVXOWDFLMRY LQWHUQHWLQLD SDLHANRV VLVWHPD SDU
NDUWRJUDILMRY SDVODXJRV NDUWRJUDILQLDL DU WHUPRJUD
W\ULPDL NOLQLNLQLDL W\ULPDL NRN\ELQLV YLOQD 3YHUWI
UD&\PDV NRPSLXWHULQLV PRGHOLDYLPDV NRPSLXWHULQLD
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;"
NRPSLXWHULQ;{V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPYV
SWDLV\PDV NRPSLXWHULD DSDUDWLQ;{V *UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRV NRPSLXWHULD GXRPHQD DWN]
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQ{V ®*UDQJRV NRQVXOWDFLMRV NRPSLXWHULD SU
NRPSLXWHULD SURJUDPLQ;{V 3UDQJRV SULHALIUD NRPSLXW
NRPSLXWHULD SURJUDPD GXEOLDYLPDV NRPSLXWHULD SURJI
NRPSLXWHULD SURJUDPD UHQJLPDV NRPSLXWHULD SURJUDI
NRPSLXWHULD VLVWHPD SURMHNWDYLPDV NRPSLXWHULD
NRPSLXWHULD VLVWHPD VWHE{VHQD QHOHLGALDPRVLRV NU}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{VHQD SHU QXRWROLQ
NRVPHWLNRYV W\ULPDL NRVWLXPD GL]DLQDV NULSWRWXUWR
O VWHOLD NXOWIiUD DXJLQLPDV PRNVOLQLD W\ULPD UHLNP;F
PHGA&LDJP EDQG\PDL PHQLQLR GL]DLQR SDVODXJRV PHQR NI
LQIRUPDFLMD PLHVWD SODQDYLPDV PRELOLPMP WHOHIRQPD
GXRPHQLPV DSLH SDWHQWXV YL]XDOL]XRWL PRNVOLQLDL W\
PRNVOLQLDL W\ULPDL JHQHWLNRV VULW\MH PRNVOLQLDP ODER
LU NRQVXOWDFLMRV GijO QXOLQiV HPLVLMRV PRNVOLQ; LQI
DQJOLHV GLRNVLGX PD&LQLPR QDIWRV JU 4LQLD EDQG\PDL
QDIWRYV GXMP LU NDV\ERV SUDPRQ{V A&YDOJ\ED QDXGRWLQH
WUDQVSRUWR SULHPRQLDP WLNULQLPDV SULH& SDUGDYLP Q
NLWLHPV QH SDUVLVLXQpLDPDPMD LQWHUQHWLQLD JHRJUDIL!
GXRPHQDP NRSLMDYLPDV RUDP SURJQR]DYLPDV SRYDQGHQLQ
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6 SURJU
SURJUDPLQ;V *UDQJRV LQALQHULMRY SDVODXJRV GXRPHQLP
SURJUDPDYLPDV SURWRWLSD NIULPDV UDA&\WVHQRV W\ULPDV

SULHJORED VNDLWPHQLQ{V WUDQVIRUPDFLMRY WHFKQRORJL
VWDW\ED SURMHNWDYLPDV VWDpPLRMR PLANR NRNVELQLV 3YHU
LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHPV LQIRUPI
SDNXRpLD GL]DLQDV WHFKQLQLV UD&\PDV WHFKQLQLD SURD
WHFKQRORJLQjV NRQVXOWDFLMRY WHOHNRPXQLNDFLMBD WHF}
NRQVXOWDFLMRY WHOHNRPXQLNDFLQLD WHFKQRORJLMD NRQ\
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GDU\PDV WUDQVSRUWR SULHPRQLD WHFKQLQj DS&LIUD YDL](
W\ULPDL YDUWRWRMD WDSDW\EjV SDWYLUWLQLPDV QDXGRM
SULVLMXQJLPR WHFKQRORJLM YDUWRWRMD WDSDW\E{V SDWY
YDUWRWRMD WDSDW\E{jV SDWYLUWLQLPDV QDXGRMDQW HOHN
NRPSLXWHULD VLVWHPD SDUISLQLPDV SHU GHEHVD NRPSLXW
SULHJORED YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD
WLQNOR VYHWDLQLD NIiULPDV LU SDODLN\PDV NLWLHPV YL]LV
QXRPD

DOWHUQDW\YDXV JLQpDP VSUHQGLPR SDVODXJRV DSVD?
DSVDXJLQLD VLIJQDOL]DFLMP SULHALIUD DSVDXJRV SDVODXJR
NLWLHPYV DVPHQLQLR DSUDQJRY VWLOLDXV NRQVXOWDFLMR
DJHQWIUDP SDVODXJRV DVPHQLQj DSVDXJD DVPHQV NLOP;'
DWVWRYDYLPR E\ORVH E\OLQ{MLPRVL SDVODXJRV DXWRULH
WLNVODLY EDO]JDPDYLPR SDVODXJRV EIULPDV WDUR NRUWI
FLYLOLQ{V PHWULNDFLMRYV ELXUDP SDVODXJRV GLQJXVLD GD
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &4PRQLDP SDLH&ND Gl
NRQVXOWDFLMRV IL]LQjV DSVDXJRVY NRQVXOWDFLMRYV JDLVUE
JHGLQpLPDMDP NRQVXOWDFLMRVY JHOE{WRMbH SDVODXJRV JHQ!
SULHALIUD &HLPLQLQNDPV QHVDQW J\YIQDP JORERV SDVOD
WHLVLQiV SDVODXJRV LQWHOHNWLQ{iV QXRVDY\EijV NRQVXOW
LQWHOHNWLQ{V QXRVDY\EjV WHLVLD SULHALIUD WHLVLQLD
VYHWDLQLD WXULQLR PRGHUDYLPDV LQWHUQHWLQLD VRFLDO
MXULGLQLY QXRVDY\EjV WHLVLD SHUGDYLPDV MXULGLQ;iV V
SDOHLGLPDV VSHFLDOLRPV SURJRPYV NLPRQR DSVLUHQJL
OLFHQFLMDYLPDV MXULGLQijV SDVODXJRYV NRQVMHUAR SDVC
ODLGRMLPR SDVODXJRV ODLGRWXYLD FHUHPRQLMBD YHGLPD
SDYRMDXV VLIJIQDOD VWHE{VHQD PLUXVLBDMD JULPDYLPDV QD!
PHGLFLQLQ{jV SULHALIURV QDPXRVH SDVODXJRV &PRQjPV I
VWHE{MLPR VLVWHPRPLV SDWHQWDHD YL]XDOL]DYLPR WHLVL
LHANRMLPDV SDAaLQpLD SDVODXJRV SROLWLQLR OREL]PR SDV
QXRVDY\EijV JU ALQLPDV SULH&JDLVULQ;{;V VLIJQDOL]DFLMRYV
OLFHQFLMDYLPDVY MXULGLQ;V SDVODXJRYV UHOLJLQLD DSHL
QXRPD VHNOLD DJHQWIUD SDVODXJRV VS\QP DWUDNLQLPL
SDVODXJRV VWRYi{MLPR HLO{MH SDVODXJRYV WDUSLQLQN
DSOLQNRVDXJRV VULW\MH WHLVLQLY OLFHQFLMBD DGPLQLVW
DWLWLNWLHY DXGLWDV WHLVLQ;V J\QLPR SDVODXJRV WHLVL
WHLVLQijV NRQVXOWDFLMRYVY WHLNLDQW NRQNXUVLQLXV SDVL
WHLVPR SURFHVLQLD GRNXPHQWD *WHLNLPDV WHLViV DNW/
SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{MLPR NDPHUD (
LANLOPLD SODQDYLPDV LU UHQJLPDV 3YDLNLQLPR DJHQWIUD S
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SHILVWUDFLMRY JDOLRMLPR WHUPLQR S|
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

5/

28( )/25% 7XOLND 7DOOLQQ ((

$X&AUD 3DNjQLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
68

GHIRGRUDQWDL NYHSDODL NRVPHWLNRYVY SULHPRQjV OR\
VXNLPXL VN\WWLV VWLNOD YDO\PXL VNDOELQLD EDOLQLPR €
WHUSHQWLQDV GiPLDb YDO\PR SULHPRQiV SULHPRQ;V QXR SUI

EHQ]LQDV A&YDN;V
DXJDOD DSVDXJRV SULHPRQ{V SORYLPR SULHPRQ;{V PHGLF

5/
+(,1= *(25* %%$86 :DUWERGHQVWUDVVH &+ +XHQLEDFK 7K.
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
68

FKHPLQLDL SURGXNWDL SUDPRQHL &HP;jV INLXL VRGLQLC
NOLMDL DSPX&DODPV WU 4RV PLALQLDL L&VNI\UXV GDaxvVv G
SULHGDL FHPHQWXL LU VWDW\ELQLDPVY VNLHGLQLDPYV

GD&DL SROLWIURV ODNDL PHGALDJRV DSVDXJDQpPLRV Pt
GDabDL {VGLQLPR PHGALDJRV GDab ILNVDADL GD&b LU ODN¢E
QDXGRMDPL PHQLQLDPV GHNRUDW\YLQLDPV WLNVODPV

SsbsubvwL PHWDODL LU Mb O\GLQLDL PHWDOLQ;ijV VWD
QHHOHNWULQLDL WURVDL LU YLHOD PHWDOLQLDL YDP]GALDL
ADOWNDOY\VW;iV JHOHALHV JDPLQLDL EHL VS\QRV PHWDOR JI
NLWRPV NODViPV

&HPjV INLR PDALQRV LU SDGDUJDL SMRYLPR &OLIDYLPR J
PDL&\PR SMRYLPR SROLUDYLPR WHSLPR PD&LQRV SULHWEL
VXYLULQLPR OLWDYLPR EHL NLHWRMR OLWDYLPR DSDUDWDL
VURY{V JHQHUDWRULDL YDULNOLDL LaVN\UXV DQWAHPLQL:
QDXGRMDPRV VWDW\ERMH NHOWXYDL LU VLXUEOLDL SULVNL
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NRQYHMHULD MXRVWRV YLUWXYLQLDL HOHNWULQLDL NRPEDL
VLXYLPR LU VLXYLQiMLPR PD4LQRYV EHL DSDUDWDL PLQiWBDMbD

UDQNLQLDL 3SUDQNLDL LU LQVWUXPHQWDL L& MDP QDXGRM
SODXND NLUSLPR 3UDQNLDL EHL LQVWUXPHQWDL UDQNLQLDIL
GDO\V LU GHWDOi{jV SHLOLDL &4DNXW;iV &aDXNawbDL JODLVWLNC

NRQWUROiV WLNULQLPR SULHWDLVDL LU LQVWUXPHQWD
QDXGRMDPXV YHQWLOLDFLMRYV 3UHQJLPXRVH RUXL NRQGLFLF
WHUPRVWDWDL VNDPEXpLDL HOHNWULQLDL VNDPEXpLDL ]XI
NODVHL VLXUEOLDL YDNXXPLQLDL YDO\WWXYDL O\JLQWXYD|
DWLGDU\PR SULHWDLVDL PLQiWBDMD IJDPLQLD HOHNWULQLDL L
LU NDEHOLDL NDEHOLDL DQWHQRPV YDULQj LIROLDFLQj YLHC
SHUWUDXNLNOLDL EHL VN\ULNOLDL HOHNWULQLDL NDP&apLL
VXYHLNLDQW\V QXVWDW\WX ODLNX HNRQRPDL]JHULDL U\aNX|
MXQJLNOLDL HOHNWULQLDL NRQWDNWDL HOHNWURWHUPLQ
SVSiMDPRVLRV 48YLHVRV VLIJQDOL]DFLMRY DSDUDWDL LU SULHW

DSaYLHWLPR &4LOG\PR JDUD JDP\ERV JDUR JHQHUDWRULI
dDOG\PR GALRYLQLPR YiGLQLPR YDQGHQV VNLUVW\PR LU VD
UHLNPHQ\V

GDLOLQLQND UHLNPHQ\V GDab GjaXWijV WHSWXNDL WHSV
QHPHWDOLQ;V VWDW\ELQ{V PHGALDJRV QHPHWDOLQLDL

GHUYRV LU ELWXPDV QHPHWDOLQijV NLOQRMDPRYV NRQVWUXI
QDXGRMDPDV GDQJRPYV

EDOGDL YHLGURGALDL UijPDL SDYHLNVODPV JDPLQLDL
NDPapLR PHOGHP JOXRVQLD UDJDP NDXODb GUDPEOLR NDXOR
SHUODPXWUR MIURV SXWRV L& LD PHGALDJD SDNDLWDOD DU

NLOLPDL GHPEOLDL SDNORWDL OLQROHXPDV LU NLWRYV
VLHQD LU OXED SORN&W{V EHL QHWHNVWLOLQ;;V DSPXabOLQ;V

5/

61%$ +2/',1*6 ,1& $ '(/$:$5( &25325%7,21 JHGHUDO 6W

ODVVDFKXVHWWYV 86

$XauUD 3DNijQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ
648%$5( "

68

HOHNWULQLDL SULHWDLVDL LU Mb GDO\V HOHNWULQLD
HOHNWULQLDL SDVNLUVW\PR LU NRQWURO;V 2UHQJLQLDL MD C

5/
61% +2/',1*6 ,1& $ '(/$:$5( &25325%7,21 JHGHUDO 6W
ODVVDFKXVHWWYV 86

$XEUD 3DNiQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ
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68
HOHNWULQLDL SULHWDLVDL LU MPb GDO\V HOHNWULQL®D
HOHNWULQLDL SDVNLUVW\PR LU NRQWURO;V 2UHQJLQLDL LU Mt

5/

1$/&2 &203%$1< //& : 'LHKO 5RDG 1DSHUYLOOH ,00LQRLV

$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
1$/&2

68

FKHPLMRY SURGXNWDL QDXGRMDPL SUDPR(
SURGXNWDL QDXGRMLPXL &HPiV IN\MH YDQGHQV LU DWOLHNM
QDIWRV SHUGLUELPH FKHPLQLDL SULHGDL QDIWRV SURGXN)
VLQWHWLQ{V GHUYRV VLOLFLR GLRNVLGR SUHSDUDWDL VXV
SDYLUALDPV VXGDU\WL OLHMLPR IRUPRVH DSGLUEDQW VN\VW
NODV{V QDXGRMDPL YDQGHQV JDUR LU NRQGHQVDYLPR VLV\
FKHPLMRV JDP\NORVH NDLS NRURJLMRV LQKLELWRULDL FKH
QXRV{GDP PDALQLPXL ERLOHULXRVH DQWLNRUR]LQ{V SULHP
DEUD]\YLQLDP DSGLUELPXL WHSLPR SULHPRQjV QDIWRV SU
NHQNiMD QDLNLQLPXL LQVHNWLFLGDL KHUELFLGDL DOJLFL
SUDPRQjV DWOLHNRPLY X&WHUALPR NRQWURO;{V SURMHNWD
W\ULPDL

5/

1$/&2 &203%1< //& : 'LHKO 5RDG 1DSHUYLOOH ,00LQRLYV
$XauUD 3DNjQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ
1$/&2

68

PHWDODP UIGRV QH EUDQJLPMD PHWDOD OXLWDL
2%
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5/
3$5)806 &$521 62&,(7( 3$5 $&7,216 6,03/,),(( UXH GH O (O\VHI
9LWDOLMD %DQDLWLHQ; 8$% 7DUSLQj] S G 17 $

9LOQLXV /7

&$521

68
SDUIXPHULMRY JDPLQLDL PXLODV UDXGDODL WXDOHWLQL

5/

1(85%$;3+$50 3+%$50$&(87,&%/6 6/ $Y %DUFHORQD
%DUFHORQD (6

ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

7581;(1(

68
IDUPDFLQLDL SUHSDUDWDL YHWHULQDULQ;{V LU KLIJILHQLQj

5/
7+( 6,1*(5 &203%1< /,0,7(' 6%$5/ 5XH GH *ODFLV / IXI[HPERXL
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J

=,1%(5
68

PD4ALQRV LU VWDNO{V YDULNOLDL L&AVN\UXV DQW
VDQNDERV LU WUDQVPLVLMRY HOHPHQWDL L&VN\UXV DQWAHP
SHU{WXYDL EDOGDL YHLGURGALDL SDYHLNVOD UiPDL JDP
NDPipLR PHOGHP &YHQGULD JOXRVQLDP UDJR NDXOR GUDF
SHUODPXWUR MIURV SXWRV FHOLXORLGR LU L& LD PHG&LDJ
JDPLQLDL NDVSLQDL LU MXRVWRYV VDJRV VPHLJWXNDL VHJW,

5/
'2: $*526&,(1&(6 //& $ '(/$:$5( /,0,7(" /,$%,/,7< &203%$1< =LRC
,QGLDQDSROLV ,QGLDQD 86

1HOLD -DQLX&aLQD 8%% ,QWHOV 1DXJDUGXNR J 17
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*2%/
68
KHUELFLGDL
5/
9%//285(& 2,/ $1' *$6 )531&( UXH $QDWROH )UDQFH $X0Ql
$XauUD 3DNijQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ
12

)5
PHWDOLQLDL YDP]GALDL VXMXQJLPDL PHWDOLQLDPV YD
SIUHQJLQLDPYV

WHFKQLQ; SDJDOED QDIWRYV LU GXMB SUDPRQHL

5/
3$5)806 &$521 62&,(7( 3$5 $&7,216 6,03/,),(( UXH GH O (O\VHI
9LWDOLMD %DQDLWLHQ; 8$% 7DUSLQ] S G 17 $

9LOQLXV /7

12
)5
NYHSDODL
5/
5(1%$8/7 6 $ 6 %RXORJQH %LOODQFRXUW )5

5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb
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)5
FKHPLQjV PHGALDJRV PDLVWR SURGXNWDH NRQVHUYDYLPXL
GD&4DL SROLWIURV ODNDL PHGALDJRV DSVDXJRMDQpPLRV
GDabDQpLRV PHGALDJRV QHDSGLUEWRYV JDPWLQjV GHUYRV (
PHQLQLDPY GHNRUDW\YLQLDPY WLNVODPV

EDOLQLPR SUHSDUDWDL LU NLWRV VNDOELPR PHGALDJR
ADOLQLPXL LU DPEUD]J\YLQLDP DSGLUELPXL PXLODV SDUIXPI
SULHPRQjV ORVMRQDL SODXNDPV GDQWH PLOWHOLDL LU SDV'

WHFKQLQj DO\YD LU wLUAWLHML WHSDODL WHSDOLQ;V I
PLALQLDL LU PHGALDJRVY QDXGRMDPRV DSAaYLHWLPXL A&aYDN;V

PDAaLQRV LU VWDNO;jV DWVNLURV Mb GDO\V LU SULHGDL
SDGDUJDL LQNXEDWRULDL

WUDQVSRUWR SULHPRQjV DSDUDWDL MXGDQW\V aHPH YI
DSDUDWDPV LU WUDQVSRUWR SULHPRQiPV

5/
-8/,86 6$(0%$11 /7' F R :81'(5 %$80 $* (PGZLHVHQVWUDVVH &+
$XaUD 3DNijQLHQj $$$ /D2 $ *RaAWDXWR J % 9HUVOR FHQ
12

DOWLIUL]LQLDL SUHSDUDWDL
PHGALDJRV DSVDXJDQpPLRV PHWDOXV QXR NRUR]LMRV

NRVPHWLQ{V SULHPRQjV SDUIXPHULMRY JDPLQLDL HWHU
YD&NDYLPR LU SROLUDYLPR SUHSDUDWDL

RUR YDO\PR SUHSDUDWDL LU SDWDOSP GHIRGRUDQWDL KL
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5/
6 */(,7/$*(5 *0%+ $P %DKQKRI ( 6W /HRQ 5RW '(
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

SHUPDJOLGH

(
VO\GLPR JXROLDL PHFKDQLQLDL QDXGRMDPL NDLS PD
VIHULQLDPV VO\GLPR SDYLU&LDPV EHVLOLHPLDQWLHPV DU
VY\UXRMDQpLDLY DUED VWDEGDQpPLDLY SULHASULH&ALQLR QXRC

VO\GLPR JXROLDL WUDQVSRUWR SULHPRQijPV QDXGRMDF
VO\GLPR SDYLUALDP EHVLOLHpPLDQpPpLD DUED VXVLMXVLD VX E
VWDEGDQpPLDLY SULHESULHELQLR QXRO\GALR ODWDNDLV

=3
0$5,86 -$.8/,6 -$621 F R $$%$ /$: $ *RAWDXWR J % 9LOQLX
$XauUD 3DNjQLHQj $$$ /DZ $ *REAWDXWR J % 9HUVOR FHQ

$$9%

PRNVOLQLDL MIULQLDL JHRGH]LQLDL HOHNWULQLDL IR
PDWDYLPR VLJQDOL]DYLPR WLNULQLPR SULHALIURYV JHOE|
YDL]GR 3UD&\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
GLVNDL SUHN\ERV DXWRPDWDL LU PRQHWLQLD DSDUDWD PHFI
GXRPHQP GRURMLPR 3UHQJLQLDL LU NRPSLXWHULDL JHVLQWX

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ{V LU EXLW
WHSWXNDL UD&ARPRVLRV PD&LQjOjV LU NRQWRURYV UHLNPHQ
YDL]GLQ{jV SULHPRQ;iV LAVN\UXV DSDUDWIU SODVWLNLQ;V
NODVLD OR&AGLDPRVLRV NRUWRV &dULIWDL NOL&;V

RGRV LU RGB SDNDLWDODL ™Mb JDPLQLDL QHSULVNLUWL
NHOLRQLQLDL NUHS&ALDL OLHWDXV LU VDXOiV VNipLDL OD]GR'

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
JDEHQLP NLWLHPV 3JDOLQDQWLY SLUNjMXV SDWRJLDL DSALIl

GUDXGLPDV ILQDQVLQi YHLNOD SLQLJLQjV RSHUDFLMRYV
VWDW\ED WDLV\PDV UHPRQWDYV LQVWDOLDFLMRYVY SDVOD
WHOHU\ALDL

YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDV NHOLRC
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

DSUISLQLPDV PDLVWX LU JjULPDLV ODLNLQDV DSJ\YHQGL
DSWDUQDYLPDV YHWHULQDULMRYV LU &HPijV INLR SDVODXJRV
WA\ULQiMLPDL NRPSLXWHULDP SURJUDPD UHQJLPDV SDVODXJRYV

=3
5(1%8/7 6 $ 6 %RXORJQH %LOODQFRXUW )5
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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5(1$8/7

PDALQRV LU VWDNO;{;V YDULNOLDL L&VN\UXV DQWAHPLQL:
SDYDURVY HOHPHQWDL LAVN\UXV DQWAHPLQLD WUDQVSRUWR S

UDQNLQLDL *UDQNLDL LU LQVWUXPHQWDL
WUDQVSRUWR SULHPRQ{V VDXVXPRV YDQGHQV LU RUR VX

=3
+,5/322/ (0($ 6 5 / 9LD 9DUHVLQD OLODQR 0, ,7
(GLWD ,YDQDXVNLHQj $GYRNDW;{V (GLWRV ,YDQDXVNLHQ;V

9LOQLXV /7

YDULNOLDL WDUS MPb HOHNWURY YDULNOLDL L&a&VN\UXV DC
MBb aDOG\WXYD LU RUR NRQGLFLRQLHULDP NRPSUHVRULDL VLX
SDYDUD PD&LQRV WDUS MDBb VNDOELPR LQGDP SORYLPR VND
PDLVWR DWOLHND LU 4LXN&aOLD SUHVDYLPR PDELQRV YLVD PL!

ALOG\PR PDLVWR A4LOXPLQLR DSGRURMLPR &4DOG\PR LU X
YDO\PR Y;GLQLPR LU YDQGHQV WLHNLPR SULHWDLVDL LU DSD
SULH NODV;V

GUDEXAaLD VNDOELPR LU GALRYLQLPR LQGD SORYLPR PI
aLXNaoOLDb SUHVDYLPR PDALQDBP YDULNOLD HOHNWURY YDULN:!
VLXUEOLD VX HOHNWURY SDYDUD &LOG\PR PDLVWR ELOXPLQL
RUR NRQGLFLRQDYLPR LU YDO\PR YiGLQLPR LU YDQGHQV V
PRQWDYLPDV UHPRQWDV LU SULHALIUD

=3
,03(5,%/ 72%$&&2 ,17(//(&78%/ 3523(57< /,0,7(" %HFENHWW :D\
5RDG 'XEOLQ (

ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8

9LOQLXV /7

03(5,$/

WDEDNDV WDEDNR SDNDLWDODL DUED WDEDNR SDNDLWD((
UIN\PR UHLNPHQ\V GHJWXNDL

=3
(/1)$ ,17(51$7,21%/ $% /LOOD 1\JDWDQ ODOPRH 6(
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMD
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EDOGDL YHLGURGALDL SDYHLNVOD UjPDL PHGALR NDPa
GUDPEOLR NDXOR EDQJLQLR IVD Yj4OLR aDUYR NULDXNOL®D
SDNDLWDODb DUED SODVWLNR GLUELQLDL QHSULVNLUWL SULH

QDPB DS\YRNRV UHLNPHQ\V LU LQGDL LAVNV\UXV WDXUL®B
NHPSLQjV &@HSHpLDL LA&VNV\UXV WHSWXNXYV AHSHpLD PHGALLCL
UDL]JLQLDL 8YHLVWXNDL QHDSGLUEWDYV DUED L& GDOLHV DSG
LU IDMDQVR GLUELQLDL QHSULVNLUWL SULH NLWDH NODVLD

=3
%8'(-29,8&.< %8'9%5 1$52'1, 32'1,. %8':(,6(5 %8'9%5 1%
&25325%$7,21 %8':(,6(5 %8'9$5 (175(35,6( 1$7,21$/( . 6YHWO
%XGHMRYLFH YHVNH % XGHMRYLFH &=

*UDAaLQD 3HpPLXOLHQj %DMRUD NHO /7 9LOQLXV /7

& =
DOXV
=3
($670%1 .2'$. &203%1< 6WDWH 6WUHHW 5RFKHVWHU 1HZ

1HOLD -DQLX&LQD 8% ,QWHOV IDXJDUGXNR J 17
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FKHPLMRY SURGXNWDL QDXGRMDPL PRNVOR UHLNDODPYV
SRSLHULXYV MDXWULQWLHML VHQVLELOL]XRWLHML ILOPDL
IRWRJUDILQjV SORNAWHO{jV MDXWULQWRVLRYVY VHQVLELOL]X
IRWRJUDILQLDL PLNURILOPDL QHHNVSRQXRWL ULW;V LU ODN3A

IRWRJUDILMRY ODERUDWRULMRYV EIWHQW IRWRJUDILQL®D
SULHWDLVDL EHL Mb GDO\W NLQR ILOPP PRQWDYLPR B3UHQ.
IRWRJUDILQLD ILOPDP WDUS MDP PLNURILOPD ULW;;V LU NDVHYV
SURMHNWRULDL GLGLQWXYDL IRWRJUDILMD RSWLQLDL O &l
OHPSRV IRWRJUDILMD HNVSRQRPHWUDL &YLHVRV PDWXRNO
UiPDL VWHODAaDL IRWRJUDILMRY UHLNP;PV SUDa\WD NRPSLX
SULHWDLVDL SULVNLUWL SULH &LRV NODViV GXRPHQDb WI
SURJUDPRV PDJIQHWLQ{jV LU RSWLQ;V GXRPHQD ODLNPHQRV (
AYLHVRODLGALDL RSWLQLDL NRSLMDYLPR DSDUDWDL LU PDal

SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL S
OHLGLQLDL NQ\JRV NDWDORJDL NDOHQGRULDL YDGRY;iOL
IRWRQXRWUDXNRY DWVSDXGDL WHUPLQLDL UubDawLQiVv U}
PHGALDJRV QHSULVNLUWRY SULH NLWH NODVLD

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

ADLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR SUHN;V
SDSXRabODL

UHNODPD UHNODPLQLD VNHOELPD DSLH NRPSLXWHULX
VSDXVGLQLPDV

IRWRJUDILQLD MXRVWDH U\GANLQLPDV IRWRVSDXGD IRWRJU

NRPSLXWHULD WHFKQLQijV 3UDQJRV NRQVXOWDFLMRV ¢
VSDXVGLQLPDV

=3
($670%1 .2'$. &203%1< 6WDWH 6WUHHW S5RFKHVWHU 1HZ
1HOLD -DQLX&LQD 8%% ,QWHOV 1DXJDUGXNR J 17

2'$.

GDabL GDALRVLRV PHGALDJRV LU SLIJPHQWDL VSDXVWX
DSDUDWDH LU PDaLQDb GDabDL

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

ADLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR SUHN;V
SDSXRabDODL

IRWRJUDILQLD MXRVWDH U\GANLQLPDV IRWRVSDXGD IRWRJU

=3
($670%1 .2'$. &203%1< 6WDWH 6WUHHW S5RFKHVWHU 1HZ
1HOLD -DQLX&LQD 8%% ,QWHOV 1DXJDUGXNR J 17

*21"

FKHPLMRY SURGXNWDL QDXGRMDPL PRNVOR UHLNDODPV
SRSLHULXV MDXWULQWLHML VHQVLELOL]XRWLHML ILOPDL
IRWRJUDILQjV SORN&AWHO{jV MDXWULQWRVLRYVY VHQVLELOL]X
IRWRJUDILQLDL PLNURILOPDL QHHNVSRQXRWL ULW;V LU ODN3
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SRSLHULXY NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL S
OHLGLQLDL NQ\WRV NDWDORJDL NDOHQGRULDL YDGRYOL
IRWRQXRWUDXNRY DWVSDXGDL WHUPLQLDL UDawLQiVv UL
PHGALDJRV QHSULVNLUWRYV SULH NLWH NODVLD

=3
($670%1 .2'$. &203%1< 6WDWH 6WUHHW S5RFKHVWHU 1HZ
1HOLD -DQLX&aLQD 8%% ,QWHOV 1DXJDUGXNR J 17

(.7$&+520(

FKHPLMRY SURGXNWDL QDXGRMDPL PRNVOR UHLNDODPV
SRSLHULXYV MDXWULQWLHML VHQVLELOL]XRWLHML ILOPDL
IRWRJUDILQjV SORNaAWHO{jV MDXWULQWRVLRYV VHQVLELOL]X
IRWRJUDILQLDL PLNURILOPDL QHHNVSRQXRWL ULW;V LU ODNA3

=3
($670%1 .2'$. &203%1< 6WDWH 6WUHHW S5RFKHVWHU 1HZ
1HOLD -DQLX&aLQD 8%% ,QWHOV 1DXJDUGXNR J 17

(.7$5

FKHPLMRY SURGXNWDL QDXGRMDPL PRNVOR UHLNDODPV
SRSLHULXYV MDXWULQWLHML VHQVLELOL]XRWLHML ILOPDL
IRWRJUDILQjV SORNaAWHO{jV MDXWULQWRVLRYV VHQVLELOL]X
IRWRJUDILQLDL PLNURILOPDL QHHNVSRQXRWL ULW;V LU ODNA3

SRSLHULXY NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL S
OHLGLQLDL NQ\RV NDWDORJDL NDOHQGRULDL YDGRYOL
IRWRQXRWUDXNRY DWVSDXGDL WHUPLQLDL UDawLQiVv UL
PHGALDJRV QHSULVNLUWRYV SULH NLWH NODVLD

=3

)(55(52 2))(1( +$1'(/6*(6(//6&+$)7 0%+ OLFKHOH )HUUHUR 6W
BWDGWDOOHQGRUI '(

ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

ARNRODGDV LU a4RNRODGR JDPLQLDL

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

=3
6$1 0,*8(/ %5(:,1* ,17(51%$7,21%$/ /,0,7(' &RPPHUFH +RXVH :LFN
%R 5RDG 7RZQ 7RUWROD 9*
-XR]DV /DSLHQLYV 8$% 063 (XURSH AHLP\QLANLD J 17

DOXV PLQHUDOLQLY LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PL&ALQLDL

=3
%,6&2/ /7' T7HYRXRWK +D DUHW] 6WUHHW 7HO $YLY .
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMbD
68&5%=,7
GLUEWLQLDL VDOGLNOLDL FKHPLQLDL SUHSDUDWDL
=3
%(,(56'25) $* 8QQDVWUDVVH ' +DPEXUJ '(
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMbD
(8&(5,7
HPXOVLNOLDL NRVPHWLNDL JDPLQWL
=3
0(5&. 6$17( 62&,(7( 3$5 $&7,216 6,03/,),(( 5XH 6DLQW 5RPDLQ
$X3UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
'862'5,/
IDUPDFLQLDL SUHSDUDWDL
=3
9,6% ,17(51$7,21%/ 6(59,&( $662&,$7,21 OHWUR &HQWHU %RX

&DOLIRUQLD 86
$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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17(5/,1.

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ{V LU EXLW
WHSWXNDL UD&ARPRVLRV PD&LQjOijV LU NRQWRURYV UHLNPHQ
YDL]GLQ{iV SULHPRQ{jV LaVN\UXV DSDUDWIU SODVWLNLQ;V
NODVLD ORAGLDPRVLRV NRUWRV &ULIWDL NOL&;V

GUDXGLPDV ILQDQVLQj YHLNOD SLQLJLQ{V RSHUDFLMRYV

=3
(198( ,1& *UDQGYLHZ 5RDG 6NLOOPDQ 1- 86
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

EDOLNOLDL LU NLWL VNDOELPR SUHSDUDWDL YDO\PR S
SUHSbubDwDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL N

IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDL
PDLVWDV SOHLVWUDL WYDUVOLDYD GDQWBH SORPEDYLPR LU
SUHSDUDWDL SUHSDUDWDL QXR NHQNiMb IXQJLFLGDL KHUEL

SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ;;V LU EXLW
WHSWXNDL UD&ARPRVLRV PD&LQjOjV LU NRQWRURV UHLNPHQ
YDL]GLQ{V SULHPRQ;iV L&VN\UXV DSDUDWIU SODVWLNLQiV
NODVLD ORAGLDPRVLRV NRUWRV &ULIWDL NOLA&;V

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

=3
&/,1,48( /$%25%$725,(6 //& $ '(/$:$5( /,0,7(" /,$%,/,7< &203$1<
$YHQXH 1HZ <RUN 1 < 86

1HOLD -DQLXALQD 8$% ,QWHOV 1DXJDUGXNR J 17
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.1
EDOLNOLDL LU NLWL VNDOELPR SUHSDUDWDL YDO\PR S
SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL N

=3

8&% %,23+%$50% 65/ $OOHH GH OD 5HFKHUFKH %UXVVHOV
$XauUD 3DNijQLHQj $$%$ /' Dz $ *RaAWDXWR J % 9HUVOR FHQ

$7%59%;
IDUPDFLQLDL SUHSDUDWDL

=3

.(198( ,1& *UDQGYLHZ 5RDG 6NLOOPDQ 1- 86

5HGD AaDEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb

EDOLQLPR SUHSDUDWDL YDO\PR SUHSDUDWDL LU PXLODV
HWHULQLDL DOLHMDL NRVPHWLND SODXNDP ORVMRQDL GDQWHI

YHWHULQDULMRY SUHSDUDWDL IDUPDFLMRY LU KLIJILHQRYV
PHGLFLQRYV UHLNPiPV NIGLNLD PDLVWDV SOHLVWUDL WY
JDP\ERV PHGALDJRV GH]LQIHNDYLPR SUHSDUDWDL &PRJDXV N

FKLUXUJLMRY PHGLFLQRVY VWRPDWRORJLMRV LU YHWHU
SURWH]DL DNLD LU GDQWbH SURWH]DL RUWRSHGLQLDL JDPLQL

SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDAWLQjV UHLNPHQ\V UD&WLQ;;V LU EXLW
WHSWXNDL UDARPRVLRV PDaLQijOjV LU ELXUR UHLNPHQ\V L&V

SULHPRQ{V LAVN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR Pt
NOL&a;Vv

=3

&/,1,48( /$%25%$725,(6 //& $ '(/$:$5( /,0,7(" /,$%,/,7< &203$1<
$YHQXH 1HZ <RUN 1 < 86

1HOLD -DQLX&LQD 8$% ,QWHOV 1DXJDUGXNR J 17

&/1,1,48(

EDOLNOLDL LU NLWRV VNDOELPR SULHPRQijV YDO\PR S
DSGLUELPR SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDI
GDQWH PLOWHOLDL LU SDVWRYV
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=3
.(198( ,1& *UDQGYLHZ 5RDG 6NLOOPDQ 1- 86
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

EDOLNOLDL LU NLWL VNDOELPR SUHSDUDWDL YDO\PR S
SUHSDuDwWDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL N

IDUPDFLMRY YHWHULQDULMRY LU KLJLHQRVY SUHSDUDWDL
PDLVWDV SOHLVWUDL WYDUVOLDYD GDQWbH SORPEDYLPR LU
SUHSDUDWDL SUHSDUDWDL QXR NHQNjMb IXQJLFLGDL KHUEL

SRSLHULXY NDUWRQDV LU MD JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UD&AWLQ{V LU EXLW
WHSWXNDL UD&ARPRVLRV PD&LQjOijV LU NRQWRURYV UHLNPHQ
YDL]GLQiV SULHPRQjV LaVN\UXV DSDUDWIU SODVWLNLQ;V
NODVLD ORAGLDPRVLRV NRUWRV auLIWDL NOLA&;V

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

=3
%(&721 ',&.,1621 $1' &203$1< %HFWRQ 'ULYH )UDQNOLQ /DN
86
9LWDOLMD %DQDLWLHQ]j 8$% 7DUSLQ; S G 17 $

9LOQLXV /7

%(&721 ',&.,1621

FKHPLQLDL UHDJHQWDL QH PHGLFLQRV DU YHWHULQDULMR

FKHPLQLDL UHDJHQWDL PHGLFLQRY DU YHWHULQDULMRYV
WYDUVOLDYD PHGLFLQRV UHLNPjPV EIWHQW VSLULWLQLDL
UHLNP; PV GLDJQRVWLQLDL SUHSDUDWDL PHGLFLQRV UHLNP
ODSHOLDL LU MXRVWHO{jV PLNURRUJDQL]PD MDXWUXPXL LU GL|I

WHUPRPHWUDL L&VN\UXV PHGLFLQLQLXYV ODERUDWRUI
YLHQNDUWLQLDL SORNaAWL LQGHOLDL

PHGLFLQLQLDL WHUPRPHWUDL PHGLFLQRV LU FKLUXUJLMF

-2,17 672&. &203%1< *5,1'(.6 .UXVWSLOV 6W /9 5LJD /9
1HOLD -DQLX&aLQD 8%% ,QWHOV 1DXJDUGXNR J 17
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6(126%/

IDUPDFLMRYVY SUHSDUDWDL

$/*,0$172 67%$1(9,y,%$86 ,2 9 . XGLUNRV J XUajQbL /7

UDXVYDL UXGD VP{iOLQj
PLOWDL LU JUIGDP SURGXNWDL GXRQD S\UDJDV LU NRQGL)

6,'(/$ 6$ -XQFDO ORQWHYLGHR 8<
6WDQLVODYD 7THOHLALHQ] 8$% %UDLQHUD 7DLNRV J
32;,32/

FKHPLMRV SURGXNWDL QDXGRMDPL SUDPRQjMH PRNVOI
VRGLQLQN\VWiMH LU PLANLQLQN\VW{MH QHDSGLUEWRYV VLQW
PLALQLDL PHWDOD JUIGLQLPR LU OLWDYLPR SUHSDUDWDL
PHGALDJRV UDXJLQiV PHGALDJRV NOLMDL SUDPRQjV UHLNPjP’

6,'(/$ 63 -XQFDO ORQWHYLGHR 8<
6WDQLVODYD 7THOHLALHQj 8% %UDLQHUD 7DLNRV J
32:,/,1%

FKHPLMRV SURGXNWDL QDXGRMDPL SUDPRQiMH PRNVOI
VRGLQLQN\VWiMH LU PLANLQLQN\VW{MH QHDSGLUEWRYV VLQW
PLALQLDL PHWDOD JUIGLQLPR LU OLWDYLPR SUHSDUDWDL
PHGALDJRV UDXJLQiV PHGALDJRV NOLMDL SUDPRQ;{V UHLNP;P

6,'(/$ 63 -XQFDO ORQWHYLGHR 8<
BWDQLVODYD 7HOHLALHQ; 8$% %UDLQHUD 7DLNRV J
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/1$4%$6

FKHPLMRV SURGXNWDL QDXGRMDPL SUDPRQ{MH PRNVOI
VRGLQLQN\VWi{MH LU PLANLQLQN\VWiMH QHDSGLUEWRV VLQW
PLALQLDL PHWDOD JUIGLQLPR LU OLWDYLPR SUHSDUDWDL
PHGALDJRV UDXJLQjV PHG&LDJRV NOLMDL SUDPRQ;iV UHLNP;P

SRSLHULXV NDUWRQDV LU MDB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQijV UHLNPHQ\V UD&AWLQ;{V LU EXLW
WHSWXNDL UD&ARPRVLRV PDALQiOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{V L&VN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR Pt
NOLa;Vv

6,'(/$ 63 -XQFDO ORQWHYLGHR 8<
6WDQLVODYD 7HOHLALHQ] 8$% %UDLQHUD 7DLNRV J
/1$4,8.%6

FKHPLMRVY SURGXNWDL QDXGRMDPL SUDPRQiMH PRNVOI
VRGLQLOQN\WVWiMH LU PLANLQLQN\VW{MH QHDSGLUEWRY VLQW
PLALQLDL PHWDODP JUIGLQLPR LU OLWDYLPR SUHSDUDWDL
PHGALDJRV UDXJLQijV PHGALDJRV NOLMDL SUDPRQ;{V UHLNP;P

SRSLHULXV NDUWRQDV LU MDP JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDAWLQ{V UHLNPHQ\V UDAWLQ;V LU EXLW
WHSWXNDL UDARPRVLRV PDALQjOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{V LAVN\UXV DSDUDWIU SODVWLNLQ;V SDNDYLPR P}l
NOL&;V

0$; =(//(5 62(+1( $.7,(1*(6(//6&+$)7 BHHEOLFNVWUDVVH &+
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD

35()(0,1

IDUPDFLMRY SUHSDUDWDL LU PHGALDJRV YLWDPLQDL YL
PHGALDJRV PHGLFLQRV UHLNPjPV PLQHUDOLQLDL SUHSDUDV
VNLUWL PHGLFLQRV UHLNP{jPV QDWIUDOIV SUHSDUDWDL PHGL

*88&&,2 *8&&, 6 3 $ O9LD 7TRUQDEXRQL 5 JLUHQJH .7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7
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QH EUDQJLHML PHWDODL LU MHP O\GLQLDL PHWDOLQ;V "
VwDWLQLDL EjJLD PHWDODL QHHOHNWULQLDL PHWDOLQLDL
PHWDOLQ{V GHWDO;V PHWDOLQLDL YDP]GALDL VHLIDL QH E
NODVLD UIGRV

8% %$/7,. 9$,5%6 3UDPRQjV J |17 aLDXoLDbL /7
5HGD A4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
7(;2

GYLUDpLDL MD GDO\V LU GHWDOi{V YDLND YHALP{iOLDL Mt

7+( + ' /(( &203%$1< ,1& $ '(/$:$5( &25325%$7,21 6LOY

'LOPLQJWRQ 'HODZDUH 86

5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
5,'(56

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

8%% a9(ly,21,1 9%$,67%$42/ 6 $GXWLEANLR J /[HQWXSLR J

(712

DUEDWD PHGXV

84'$52-, $.&,1 %(1'529 9(586 *86786 7DLNRV SU .DXQ

0,<%$.2

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.
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84'$52-, $.&,1 %(1'529 75%$1632572 0%$5,6%$ 3UDPRQ;V J

PiO\QD RUDQ&LQj
YH&LPDV SUHNLD SDNDYLPDV LU VDQG{OLDYLPDV NHOLRC

=2(7,6 6(59,&(6 //& 6\OYDQ :D\ 3DUVLSSDQ\ 1- 86
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

&219(1,9%

IDUPDFLMRY LU YHWHULQDULMRY SUHSDUDWDL KLJLHQF
SURGXNWDL PHGLFLQRV UHLNPiPV NIGLNLD PDLVWDV SOHL
LAODMDP JDP\ERV PHGALDJRV GH]LQIHNDYLPR SUHSDUDWDL
KHUELFLGDL

8% 4&9,(4,% .$9% *HGLPLQR SU /7 9LOQLXV /7
1LMROj 9LNWRULMD OLFNHYLDPLHQ 3DQHULD J $ /7 .D

NDYD FXNUXV NDYRV SDNDLWDODL NRQGLWHULMRYV JDPL

8$% 09 *5283 $66(7 0$1$*(0(17 - -DVLQVNLR J ) /7 9LOC
$X4UD 3DNiQLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

)250$1
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VYDLJLHML JjULPDL LAVN\UXV DOD

8$% 6$1,7(; 5DXGRQGYDULR SO 17 .DXQDV /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

‘20,12

DOXV PLQHUDOLQLYV LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PLA&LQLDL

211,1(1 2< F R .HVNR 2\M 7\RHSDMDQNDW X +HOVLQNL )
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDYV A9(57$6% *\Q{MPD

PiO\QD JHOWRQD

SRSLHULXV NDUWRQDV LU MDP JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDAWLQ{V UHLNPHQ\V UDAWLQ{V LU EXLW
WHSWXNDL UD&ARPRVLRV PD&LQiOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{V L&VN\UXV DSDUDWIU SODVWLNLQ{V SDNDYLPR P}l
NOL&V

8$% 6$1,7(; 5DXGRQGYDULR SO /17 .DXQDV /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

*XUPDQR JLGDV

SRSLHULXV NDUWRQDV LU MP JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDAWLQ{V UHLNPHQ\V UDA&AWLQ;{V LU EXLW
WHSWXNDL UD&RPRVLRV PDALQiOiV LU ELXUR UHLNPHQ\V L&V
SULHPRQjV L&VN\UXV DSDUDWIU SODVWLNLQ{V SDNDYLPR Pt
NOL&;V

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

7+( 352&7(5 *$0%/( &203%$1< 2QH 3URFWHU DQG *DPEOH 30D
86

$X4UD 3DNiQLHQj $$$ /DZz $ *RAWDXWR J % 9HUVOR FHQ

EDOWD A&YLHVLDL aDOLD WDPVLDL abDOLD JHOWRQD
&+
KLIJLHQLQLDL LU PHQVWUXDFLQLDL JDPLQLDL WDUS MD
YLGLQLDL DEVRUEHQWDL LU DSVDXJLQLDL SNORWDL PRWHULPV

<$0%$+$ +$768'2., .$%86+,., .$,6+% 6KLQJDL ,ZDWD VKL 6KL]
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
<$0$+$

WHFKQLQLDL DOLHMDL ULHEDODL LU WHSDODL GXONLD V
WDUS MD YDULNOLD EHQJLQDV LU DSA&YLHWLPR PHGALDJRV D

PDA4LQRV LU VWDNO;{jV YDULNOLDL LaAVN\UXV DQWAHPLQL
SDYDUD HOHPHQWDL LaVN\UXV DQWAaHPLQLD WUDQVSRUWR
UDQNLQLXV SHU{WXYDL

WUDQVSRUWR SULHPRQijV VDXVXPRV YDQGHQV LU RUR VX

8%% 3& 6%$9%6 .RQVWLWXFLMRV SU 9LOQLXV /7
A\JLPDQWDYV 8FNXV J/JYLYR J 9LOQLXYV 9LOQLXV /7

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

UDXGRQD MXRGD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
NLWLHPV WHLNLDQWLYV SLUN{MDPV JDOLP\E SDWRJLDL DSALIU

QHNLOQRMDPRMR WXUWR RSHUDFLMRYV QHNLOQRMDPRMR

8%% 3& 6%$9%6 .RQVWLWXFLMRV SU 9LOQLXV /7
A\JLPDQWDYV 8FNXV JYLYR J 9LOQLXV 9LOQLXV /7

UDXGRQD MXRGD EDOWD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
NLWLHPV WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DS&LIU

QHNLOQRMDPRMR WXUWR RSHUDFLMRVY QHNLOQRMDPRMR

,19(5 63%$ 9LD GL &RUWLFHOOD %RORJQD ,7
SHGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
,19(5

QHDSGRURWRY GLUEWLQ{V LU VLQWHWLQ;{V GHUYRV FKHF
UHLNP{jPV IRWRJUDILMRMH &HPijV IN\MH VRGLQLQN\VWiMH L
XJQLHV JHVLQLPR PLALQLDL PHWDOD JUIGLQLPR LU OLWDYL
FKHPLQ{jV PHGALDJRV UDXJLQjV PHGALDJRV NOLMDL SUDPRQ;j'

GDab VNLHGLNOLDL HPDOLDL SODNLUDYLPXL HPDOLDL (
GDabDL PLOWHOLD SDYLGDOR JODLVWDV GDA&DL SROLWIUR\
LULPR VDXJDQpPLRV PHGALDJRV GDA&\PR PHGALDJRV EHLFDL Q
LU PLOWHOLDL GDaA\WRMDPV GHNRUDWRULDPV VSDXVWXYLQL(

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

8$% Aa9<785<6 87(126 $/86 3UDPRQ{V J 17 SWHQD /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

% *$17, .23%

DOXV DODXV JjULPDL

8%% .5261<6 ,5 .5261(/ 6 3 /XN&LR J 17 9LOQLXV /7

RUDQALQj; &AYLHVLDL RUDQ&LQj
DSAYLHWLPR &YDN{V LU GDJpLDL

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y
SWDLV\PR LU 3UHQJLPR SDVODXJRV A&4LOG\PR 3UDQJRV VLV

$% 9,/.<a.,l 3,(1,1 BUDQR /XNR&DLpPLR J 9LON\VENLD
vDYy /7
6WDV\V '"UD]GDXVNDYV $GYRNDWDH NRQWRUD 6RUDLQHQ LU SDU\

35866,%

NDNDYRV VYLHVWDV &4RNRODGLQLV VYLHVWDV ULHEDOL
ULHEIV VXPXAWLQLD PLALQLDL SLHQR SURGXNWDL WDUS MP
JDPLQWL JULHWLQLQLV NUHPDV JULHWLQ{O;j MRJXUWDV Nt
SLHQR L&UIJRV SODNWD JULHWLQ{Oj YDU&N; SLHQR NRNWH
SLHQR IHUPHQWDL NXOLQDULMRYV UHLNPiPV VXWLU&AWLQWDYV
SLHQDV UIJSLHQLV PDUJDULQDYV

$% 9,/.<a.,l 3,(1,1 BUDQR /XNR&ADLpPLR J 9LON\VEANLD
vDy /7
6WDV\V 'UD]GDXVNDV $GYRNDWH NRQWRUD 6RUDLQHQ LU SDU\

35E6,-%

NDNDYRV VYLHVWDV &@RNRODGLQLV VYLHVWDV ULHEDOL
ULHEIV VXPXAWLQLD PLALQLDL SLHQR SURGXNWDL WDUS MbD
JDPLQWL JULHWLQLQLY NUHPDV JULHWLQiOj MRJXUWDV Nt

2%
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SLHQR LAUIJRV SODNWD JULHWLQ;iO; YDU&Nj; SLHQR NRNWH
SLHQR IHUPHQWDL NXOLQDULMRY UHLNPiPV VXWLUAWLQWDYV
SLHQDV UIJSLHQLV PDUJDULQDV

84'$52-, $.&,1 %(1'529 %$/7%$6,6 3<5%$*$6 O6RGD J 17 -R1

PLOWDL PLOWLQLDL PDLVWR SURGXNWDL PLOWLQLD PDL)
GULEVQLDL JUIGDP SURGXNWDL GXRQD QHUDXJLQWD GXRQD
NRQGLWHULMRY JDPLQLDL PLOWLQLDL NRQGLWHULMRY JDPL
SULHGDLY VDXVDLQLDL PDOLQLDL NUHNHULDL X&NDQGALD \

8$% /(67$% 5XGDPLQRV J $ 6NDLGL&AN|V /7 9LOQLDXV U
*HGLPLQDV 3UDQHYLpPLXV $GYRNDWD SURIHVLQj; EHQGULMD
/17

UDXGRQD

AaDOG\PR PHGALDJRV &dDOG\PR SUHSDUDWDL DQWLIUL]DI
VN\VpLDL VWDEGAaLD DO\YRV YDLUR PHFKDQL]JPR VX VWLSUI
DWQDXMLQLPR FKHPLNDODL SDUIJAWLQWDV DNXPXOLDWRULD
NRQGLFLRQDYLPR SUHSDUDWDL DXA4aLQLPR VLVWHPD UHLNP|
WUDQVSRUWR SULHPRQLDP YDULNOLD DXaboODL SDGDQJbBb D:
WUDQVSRUWR SULHPRQLD SDGDQJDV

GD&DL SROLWIURVY ODNDL SUHSDUDWDL QXR UIGALD DSVI

SROLUDYLPR WHSDODL SROLUDYLPR SUHSDUDWDL DXW
SULHNLQLD VWLNOD YDO\PR VN\VpLDL ODQJDP YDOLNOLDL E:
UIGALD AaDOLQLPR SUHSDUDWDL GiPLDP YDOLNOLDL RGRV YD
PHGLFLQRYVY UHLNPijPV DXWRPRELOLD SORYLNOLDL UDQND YD

ADOGRPLHML VN\VpLDL DONRKROLQLDL GHJDODL GHJDODL

SVWDLJD YHLNOD ODQJD SORYLNOLDP &4DOG\PR PHGALDJI
SULHPRQLD DQWLIUL]JLQLD VN\VpLD KLGUDXOLQLD VLVWHPD
PHFKDQL]PR VX VWLSULQWXYX VN\VpLD SDYDUD GijadjV VN\VpL
DNXPXOLDWRULD SDNDUWRWLQLR NURYLPR YDQGHQV GLV)
EOL]JLQLPR YD4NR NRQGLFLRQDYLPR SUHSDUDWDH DX&aLQLPR
VN\VpLD WUDQVSRUWR SULHPRQLDP YDULNOLDP DX&aDObB SDGD!

2%
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,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

WUDQVSRUWR SULHPRQLD SDGDQJDV GDhab SROLWIUD 0]
NRQVHUYDQWHD QXR UIGALD SROLUDYLPR WHSDOD SROLUDYL
DXWRPRELOLD SULHNLQLDP VWLNOD YDO\PR VN\VpPpLD ODQJID
A4DPSIQDP UIGALD &DOLQLPR SUHSDUDWD GiPLDP YDOLNOLD
SUDPRQjV LU PHGLFLQRYVY UHLNPjPV DXWRPRELOLD SORYLNO
VN\VpLD DONRKROLQLD GHJDOD GHJDODP GHJLDMD QDIWRV S
WHLNLDQWLY SLUNjMDPV JDOLP\E SDWRJLDL DSA&LIUjWL LU
SDUGXRWXYiVH

8% /(67%$ O5XGDPLQRV J $ 6NDLGLAN;V /7 9LOQLDXV U
*HGLPLQDV 3UDQHYLpPpLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17

ADOLD P;O\QD

3DOG\PR PHG&LDJRV &DOG\PR SUHSDUDWDL DQWLIUL]DI
VN\VpLDL VWDEGA&LD DO\YRV YDLUR PHFKDQL]PR VX VWLSUI
DWQDXMLQLPR FKHPLNDODL SDUIJAWLQWDYV DNXPXOLDWRULD
NRQGLFLRQDYLPR SUHSDUDWDL DX&LQLPR VLVWHPD UHLNP]
WUDQVSRUWR SULHPRQLDP YDULNOLD DXaDODL SDGDQJDP D:
WUDQVSRUWR SULHPRQLD SDGDQJDV

GD&DL SROLWIURV ODNDL SUHSDUDWDL QXR UIGALDP DSVI

SROLUDYLPR WHSDODL SROLUDYLPR SUHSDUDWDL DXW
SULHNLQLD VWLNOD YDO\PR VN\VpLDL ODQJP YDOLNOLDL E!
UIGALD ADOLQLPR SUHSDUDWDL GiPLDP YDOLNOLDL RGRV YD
PHGLFLQRYV UHLNPiPV DXWRPRELOLD SORYLNOLDL UDQND YD

2%

8% ,7%/,$1%$ /7 $ -XR]DSDYLpLDXV SU /7 .DXQDV /7
$XUHOLMD ALGODXVNLHQ 'U 9 A4LGODXVNDV LU SDUWQHUL



'$/,6 % 5HIJLVWUDFLMRY JDOLRMLPR WHUF
VYDLJLHML JjULPDL LAVNV\UXV DOD

5$,021'$ /$=$86.,(1 , .DQWR J .DXQDV /7

$'9283$7(5%

MXULGLQiV SDVODXJRV DVPHQD LU QXRVDY\E{V DSVDXJR'
NLWD WHLNLDPRV SDVODXJRV VXVLMXVLRV VX LQGLYLGHD SRU
JLQPD VSUHQGLPR SDVODXJRV DSVDXJD DSVDXJLQLD VLJIQD
DUELWUDADV DVPHQV NLOPjV W\ULPDL DWVWRYDYLPR E\OF
YDG\ED EDJD&R WLNULQLPDV VDXJXPR WLNVODLV FLYLOLQ;V
GUDEXALDP QXRPD JDLVUD JHVLQLPDV JDP\NODP WLNULQLPD)
JHVLQWXYD QXRPD J\YiQiOLD SULHALIUD &HLPLQLQNDPV QH
QXRVDY\E{V NRQVXOWDFLMRVY LQWHOHNWLQ{V QXRVDY\E;V
SULHALIURV SDVODXJRV 3YDLNLQLPR DJHQWIUD SDVODXJRYV

NRPSLXWHULQLDP SURJUDPDP OLFHQFLMDYLPDV MXULGLQ;V

ODLGRWXYi{V QDNWLQ; VODXJD QDPDP SULHALIUD SUDUDVYV
VLIQDOL]DFLMRY QXRPD UHOLJLQLD UHQJLQLD UHQJLPDV VH
VULPLD YDUGHP UHJLVWUDYLPDV MXULGLQ{V SDVODXJRV VX
W\ULPDL YDLND SULHALIUD YDNDULQLD GUDEX&LD QXRPD YH)

9,(42-, 267%,*$ a4,%$85 6 -(58=9%/ -RJDLORV J 9LOQLXV /7

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD
GXRPHQDP ED]iVH LQIRUPDFLMRYVY VLVWHPLQLPDV NRPSLXWHU
SDURGH UHQJLPDV NRPHUFLMRVY DU UHNODPRYV UHLNP;PV N F
YLVXRPHQiV LQIRUPDYLPDV

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIUL
DSUISLQLPDV HNVSRQDYLPR UHLNPHQLPLV UHOLJLQLV AYLHWL

MXULGLQijV SDVODXJRV DVPHQDb LU QXRVDY\EijV DSVDXJR'
NLWD WHLNLDPRY SDVODXJRV VXVLMXVLRV VX LQGLYLGDHD SRUL

8$% ,14,1(5,1 (.2/2*,-$ &Y *HUWUIGRV J 17 .DXQDV /

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

aboLD EDOWD
FKHPLQ{jV PHGALDJRV SUDPRQ{jV UHLNPjPV FKHPLQLDL UF
UHLNP;PV

0$5,86 *$/',.$6 9DLGLOXW;V J $ 9LOQLXV /7

NRPSLXWHULD SURJUDPLQ; 3UDQJD 3UDa\wbD

$% 9,/.<a.,i 3,(1,1 3UDQR /XNR&DLpPLR J 9LON\VANLD
VDY /7
6WDV\V 'UD]GDXVNDV $GYRNDWH NRQWRUD 6RUDLQHQ LU SDU\

1(081$6

VYLHVWDV NDNDYRV VYLHVWDV &RNRODGLQLV VYLHV\
SURGXNWDV VIULV SLHQDV SLHQR UDXJDV VIULDPV JDPLQ
JDP\EDL ULHEIV VXPX3AWLQLD PLALQLDL MRJIJXUWDV NHI\UD\
SLHQR L&UIJRV SLHQR SURGXNWDL PDUJDULQDV SODNWD J
SLHQDV EDOW\PLQJDVLV SLHQDV SLHQR IHUPHQWDL NXOLQ
ULDAHQND IHUPHQWXRWDV NDLWLQWDYV SLHQDV UIJSLHQLV

84a'$52-, $.&,1 %(1'529 025,7$% *HGLPLQR J ODULMDPSF

UDXGRQD
EDOGDL

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

8%% 728/% /7 %LWI\QR J 3DQHYja\Vv /7
3DXOLXV *DOXELFNDV +XE/HJDO DGYRNDWDH NRQWRUD &y 'YD

DOXV
8$% 9,/1,$86 '(*7,1 3DQHULD J 9LOQLXV /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8

9LOQLXV /7

MXRGD SLOND

VYDLJLHML JjULPDL L&VN\UXV DOD WDUS MDB GHJIJWLQj
VSLULWLQLDL HNVWUDNWDL VSLULWLQLDL JjULPDL VXPDLAa\W
NDUpPLRVLRYV

8%$% .5,&21 ./$,3'$ 6YDMRQiV J .ODLSiGD /7
$QGULXV .RaAHO /JYLYR J 9LOQLXV /7

WDPVLDL P;{O\QD RUDQA&LQj
YH&LPDV SUHNLD SDNDYLPDV LU VDQG{OLDYLPDV NHOLRC

84'$52-, $.&,1 %(1'529 .5(.(1$926 $*52),50%$ ODQWYLORQLD N
PLHVWR VHQ .{GDLQLD U VDY /7
$X3UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

*5,/,2 y(03,21%,

PiVD SDXN&AWLHQD LU &Y{jULHQD PjVRV GUHEXpLDL UI"
SURGXNWDL NRQVHUYXRWD PijVD PiVRV HNVWUDNWDL GHa
NXPSLDL VXOWLQLDL VXOWLQLD NRQFHQWUDWDL J\YXOLQLDI

8%$% *<9% .2081,.%$&,-$ 7HDWUR J % 9LOQLXV /7
9LOLMD 9LHAIQDLW,j $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIU
DNDGHPLMRV PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV
SDUNDL ELOLHWHD DJHQWIUP SDVODXJRV SUDPRJRYV FLUNEL
GLVNRWHND YHGiMb SDVODXJRV HJ]DPLQDYLPDV HOHNWURQI
AXUQDOD WLHVLRJLQLYVY SXEOLNDYLPDV HOHNWURQLQLD SXEO
QH SDUVLVLXQpbLDPDMbD HVWUDGRYV DUWLVWDH SDVODXJRYV
ODYLQLPDYV IRWRJUDIDYLPDV IRWRUHSRUWDa&D UHQJILPDYV
DSDUDWIURYV QXRPD JDUVR 3UD&D PRQWDYLPDV JDUVR 3UDA&ab
PRN\PDV J\YIQD GUHVDYLPDV JROIR SDVODXJRV JURA&ALR NRQ
SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQiV PF
SDVODXJRV NDUDRN;jV SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRYVY UHLNPHQD LU NLQR SURWM
ILOPD QXRPD NLQR MXRVWDH QXRPD NLQR VWXGLMRV NOXE!
OHLG\ED NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UL
YHGLPDV NRQJUHVDP UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpPLD YHGLPDV OR&GLPDL OR&AGLPR QDPHB ND]JLQR SDV
SUDPRJDB UHLNPiPV PLNURILOPDYLPDV PLX]LNKRODL PRG
SDVODXJRV &YLHWLPDYV PRN\PDYV PD&RV JUXSjV DU YLH
HNVSRQDYLPR UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODX:
UHNODPLQLD WHNVWDHD UDaA\PDV QHDNLYDL]GLQLY PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPD NIULPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 3UHQJLQLD QXRPD LAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&apLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRYV NOXED SDVODXJRV VYH
YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD A&YLHWLPR SD
VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVODXJRV QH UHNC(

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

UHNODPLQLXYV WHOHYL]LMRVY DU WHDWUR VWXGLMDP DS&AYLH'
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHO'l
WLHVLRJLQLDP ODLGHD UHQJLPDV XJGRPDVLV YDGRYDYLPDV
YLGHRNDVHpPLD QXRPD YDL]GDMXRVpLD 3UDA&\PDV YDL]G
GHPRQVWUDYLPDV YHUW;Mb aRGALX SDVODXJRV YHUWLPDL

XaVDN\PDV VSHNWDNOLDPVY ]JRRORJLMRV VRGD SDVODXJRV a
WHLNLDPRYV WLHVLRJLDL SHU NRPSLXWHULD WLQNO 4&DLVOD (

6,%$ ,1*(1 3+$50% .DUOD 80OPDQD VWU ODUXSH 5LJD /9
$XaUD 3DNiQLHQj $$%$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
*(572]

IDUPDFLMRY LU YHWHULQDULMRY SUHSDUDWDL GLHWLQI
YHWHULQDULMRY UHLNP{iPV YLWDPLQDP SUHSDUDWDL

8%% 0,1(5%/,1,6 9%$1'82 75%$.%$, aXOLQLQND N /7 7TUDND U

PLQHUDOLQLYV LU JD]XRWDV YDQGXR LU NLWL JDLYLHML Jj!

PLQHUDOLQLR LU JD]XRWR YDQGHQV LU NLWDH JDLYLDMD
WHLNLDQWLYV SLUN;MDPV JDOLP\E SDWRJLDL DSA&LIUjWL LU 3VL

YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDYV

8% ,7%/,$1%$ /7 $ -XR]DSDYLpLDXV SU /7 .DXQDV /7
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL

2%
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DXNVR MXRGD SLOND EDOWD
/$66,&+(6.2( 086.$712(
PXVNDWLQLV Y\QDV

$*1 5%$=*E1,(1 .DOQR J 7XapLDXOLD N 9LOQLDXV U [7
52%(57% 9%$6,/,$86.,(1 .DUDOLDXpLDXV J 17 9LOQLXV [/

UDQNLQXNDL

6,%$ ,1*(1 3+$50%$ .DUOD 80OPDQD VWU ODUXSH 5LJD /9
$XauUD 3DNiQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ
6201$*(1

IDUPDFLMRY LU YHWHULQDULMRY SUHSDUDWDL GLHWLQI
YHWHULQDULMRY UHLNPjPV

8%% 1$8-%$6,6 1(9 4,6 -LHVLRV J ,OIJDNLHPLV /7 .DXQR |
1LMROj 9LNWRULMD OLFNHYLpPLHQ 3DQHULD J $ /7 .D

UDXGRQD JHOWRQD UXGD EDOWD abDoOLD
JUIGD SURGXNWDL MDYDLQLDL NRQGLWHULMRYV JDPLQLDL

8%% 1$8-%$6,6 1(9 4,6 -LHVLRV J ,OIJDNLHPLV /7 .DXQR |
I1LMROj 9LNWRULMD OLFNHYLPLHQj 3DQHULD J $ /7 .D

2%
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EDOWD UDXGRQD JHOWRQD MXRGD UXGD SLOND PHOVYD
JUIGD SURGXNWDL MDYDLQLDL NRQGLWHULMRYV JDPLQLDL

$5785 1%$,'(1.2 *ULXQYDOGR J 17 .DXQDV /7
1LMROj 1HPFHYLPLHQ] 1LMROjV 1HPFHYLPLHQ{V SDWHQWLC
/17 .DXQDV /7

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIiU
DNDGHPLMRV PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV
SDUNDL ELOLHWHD DJHQWIUDP SDVODXJRV SUDPRJRV FLUNE
GLVNRWHND YHG{MDP SDVODXJRV HJ]DPLQDYLPDV HOHNWURQI
AXUQDODP WLHVLRJILQLV SXEOLNDYLPDV HOHNWURQLQLD SXEO
QH SDUVLVLXQpLDPDPMD HVWUDGRV DUWLVWD SDVODXJRV
ODYLQLPDV IRWRJUDIDYLPDV IRWRUHSRUWD&D UHQJLPDV
DSDUDWIURV QXRPD JDUVR 3UD&DP PRQWDYLPDV JDUVR 3UD&D
PRN\PDV J\YIQD GUHVDYLPDV JROIR SDVODXJRV JURALR NRQ
SUDPRJDP UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQ;{V PF
SDVODXJRV NDUDRN{V SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRYV UHLNPHQD LU NLQR SURNM
ILOPD QXRPD NLQR MXRVWD QXRPD NLQR VWXGLMRV NOXEH!
OHLG\ED NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD U}
YHGLPDV NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpPLD YHGLPDV ORALPDL ORALPR QDPH NDJLQR SDV
SUDPRJD UHLNPiPV PLNURILOPDYLPDV PLX]JLNKRODL PRG
SDVODXJRV &AYLHWLPDV PRN\PDV PD&RV JUXSiV DU YLH
HNVSRQDYLPR UHLNPHQLPLV PX]JLNRV NRPSRQDYLPR SDVODX:
UHNODPLQLD WHNVWD UD&\PDV QHDNLYDL]GLQLV PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJP YLHWD SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLV PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLI
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LQIRUPDFLMD SUDPRJD SDYLOMRQD SDVODXJRV SURIHVLMRYV
LU UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDV UDGLMR LU
SURJUDPHD NIULPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 3UHQJLQLD QXRPD LAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&apLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRY NOXED SDVODXJRV VYH
YDNDUD UHQJLPDV &YLHWLPR LQIRUPDFLMD A&YLHWLPR SD
VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVODXJRV QH UHNC(
UHNODPLQLXYV WHOHYL]LMRV DU WHDWUR VWXGLMDP DS&aYLH'
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHOI
WLHVLRJLQLD ODLGHD UHQJLPDV XJGRPDVLV YDGRYDYLPDV

YLGHRNDVHpLD QXRPD YDL]GDMXRVpLD 3UDa\PDV YDL]G
GHPRQVWUDYLPDV YHUW;MPb aRGAaLX SDVODXJRV YHUWLPDL

XaVDN\PDV VSHNWDNOLDPV ]JRRORJLMRV VRGDP SDVODXJRV a
WHLNLDPRYV WLHVLRJLDL SHU NRPSLXWHULD WLQNO Aa&DLVOD ¢

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV DSUISLQLPL
NDYLQiV NDYRV EDUDL UHVWRUDQDL YDOJ\NORYV

.$812 7(&+12/2*,-26 81,9(56,7(7$6 . 'RQHODLpPLR J .DXQI
$X4UD 3DNiQLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
.DXQR WHFKQRORJLMRV XQLYHUVLWHWDYV . 'RQHODLpPLR J

FKHPLMRVY SURGXNWDL QDXGRMDPL SUDPRQiMH PRNVOI
VRGLQLOQN\WVWiMH LU PLANLQLQN\VW{MH QHDSGLUEWRY VLQW
PLALQLDL PHWDOD JUIGLQLPR LU OLWDYLPR SUHSDUDWDL
PHGALDJRV UDXJLQiV PHGALDJRV NOLMDL SUDPRQiV UHLI
DQKLGULGDYV DFHWDWDL FKHPLQijV PHGALDJRYV DFHWLOFF
WHWUDFKORULGDVY DFHWRQDV DFWR UIJAWLVY DHUR]JROLD G’
GHUYRV QHDSGRURWRYV DNWLQLYVY DNW\YLQWRVLRV DQJOV
NRQVHUYDQWDL DODXV VNDLGULQLPR LU NRQVHUYDYLPR PHG
DUED DXJDOLQij aboLDYD DOEXPLQR SRSLHULXV DOGHKLC
SUDPRQ{jV UHLNPijPV DOLHMDL PDLVWR NRQVHUYDYLPR D
DOLHMLQLY FHPHQWDV JODLVWDYV DOLHMP DWVN\ULPR FKI
FKHPLNDODL DOLHMD VNDLGULQLPR FKHPLNDODL DOLHMDBD VX
DOLXPLQLR DOIQDV DOLXPLQLR FKORULGDV DOLXPLQLR KLC
DOLXPLQLR VLOLNDWDV DONDORLGDL DONRKROLV DOIQDV
ODNXVLYV @aDUPDV SUDPRQjV UHLNPjPV DPRQLDNDV DPRQLTE
DPRQLR FKORULGDY DPRQLR GUXVNRV DPRQLR KLGURNVLGD"
UIJAWLYVY DQJOLHV WHWUDFKORULGDV DQJOLV DQJOLV ILOW
DQKLGULGDL DQWLIUL]DL DQWLLQNUXVWDQWDL PHGALDJRV
DQWUDQLOR UIJAWLYVY DSGDLORV LU JUXQWDYLPR JOLWDV &oOLlL
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SUHSDUDWDL QH EXLWLHV UHLNP;{PV DSUHWDL WHNVWLO;V
DUVHQLWR UiIJAWLV DVWDWDV DWNOLMDYLPR LU DWVN\ULP
NUDNPROR VN\WWLQLPR SUHSDUDWDL DWNOLMDYLPR SUHSDL!
VXWHLNLDQW\V SUHSDUDWDL DXGLQLD :PLUN\PR LPSUHJQDY
FKHPLNDODL DXGLQLD U\ANLQLPR FKHPLNDODL DXJDOD DXJ
DXWRPRELOLD NjEXOD JODLVWDL DYDO\QjV NOLMDL D]JRWDV
LU YHWHULQDULMRY UHLNP{PV EDNWHULRORJLQLDL DFHWLII
PHGLFLQRV LU YHWHULQDULMRY UHLNP{PV EDOLQDQpPLRVLRYV
EDULR MXQJLQLDL EDULR RNVLGDV EDULR VXOIDWDV EDUL
SXWRMLPR ED]iV FKHPLQLDL SUHSDUDWDL EiJDQpLDV NRML
EHQ]JHQR GDULQLDL EHQ]HQR HLOjV UIJAW\V EHQ]RLQ; UIJ&V
GD&XV LU DOLHMXV EHWRQR SXWLQLPR FKHPLQ{V PHG&LDJR\
NDWDOL]DWRULDL ELRORJLQLDL SUHSDUDWDL QH PHGLFLQI
NXOWIURV QH PHGLFLQRV DU YHWHULQDULMRY UHLNP;PV EL
ELVPXWR ED]JLQLV JDODWDV EO\NVpLD OHPSP SUHSDUDWDL
UHLNP{PV ERNVLWDL ERUDNVDV ERUDWR UIJEAW\V ERUR L
UHDNWRULD OjWLNOLDL EURPDV FKHPLMRV UHLNPiPV EXOY
FHOLXOLR]iV GDULQLDL FKHPLQjV PHG&LDJRV FHOLXOLR]jV
HWHULDL SUDPRQjV UHLNPiPV FHPHQWR DWVSDUXPR YDQGF
NRQVHUYDQWDL LAVN\UXV GDAXV LU DOLHMXV FHULV FH]LV
ODERUDWRULQ{V DQDOL]jV PHGALDJRVY QH PHGLFLQRV DU YH
SUDPRQ{V UHLNP{PV FKHPLQjV PHGALDJRV PLAND INLXL
LQVHNWLFLGXV LU SDUD]LWD QDLNLQLPR SUHSDUDWXV FKHI
PHGALDJRV A&HP;V INLXL LAVN\UXV IXQJLFLGXV KHUELFLG:
SUHSDUDWXV FKHPLQLDL DOLHMDP SULHGDL FKHPLQLDL NR
PRNVOR UHLNP{PV QH PHGLFLQRV DU YHWHULQDULMRY UHLN
ODQJD VWLNODPV FKHPLQLDL SUHSDUDWDL QXR NYLHpLD ¢
FKHPLQLDL SUHSDUDWDL QXR Y\QPHGALD OLJD FKHPLQLDL
UHLNP{PV FKHPLQLDL WYLUWLNOLDL JXPRV FKHPLQLDL

OLSQLRVLRV PHGALDJRV FKORUDV FKORUDWDL FKORULGDL
FKROLR UiIJAWLV FKURPDWDL FKURPDWR UIJAWLV FKURPR L
FKURPR RNVLGDV FLDQLGDL FLDQR GUXVNRV FLDQLGDL

SUHSDUDWDL FLQNDYLPR WLUSDODL FLUNRQLR GLRNVLGD\
FKHPLQLDL HOHPHQWDL GDOLRVLRV PHGALDJRV EUDQGXROL
GD&DP JDP\ERV FKHPLQLDL SUHSDUDWDL GHIROLDQWDL GHJ
UHLNP{PV GHNVWULQDV JOLWDV GHWHUJHQWDL JDP\ER\
PHGLFLQRVY DU YHWHULQDULMRV UHLNP;PV GLDVWD]; DPI
GLDWRPLWDV NL]JHOJIUDV GLD]JRWLSLQLV SRSLHULXV GLD]R
HWHULY GLUEWLQLDL VDOGLNOLDL FKHPLQLDL SUHSDUDW
GLUYRAHPLV DXJDODPV GLVSUR]JLV GLVWLOLXRWDV YDQGX
GU{NLQLPR YLOJ\PR SUHSDUDWDL EDOLQLPR UHLNP{PV «
UHLNP{PV GU{;NLQLPR YLOJ\PR SUHSDUDWDL WHNVWLO;V ¢
VWLNOR GUXVND QHYDO\WD GUXVNRV JDOYDQLQLDP HOHP
FKHPLQLDL MXQJLQLDL GUXVNRV WU &RV GUXVNRV UIJEAW
SUHSDUDWDL GIPWUDXNLD YDOLNOLDL FKHPLQ{V PHGALD
GDUALQLQN\VWV UHLNPjPV HOHNWURIRUH]LQLDL JHOLDL Qt
GD&\PR FKHPLQiV PHG&LDJRV HPDOLD GUXPVWLNOLDL HPDOI
SLIJPHQWXV HPXOVLNOLDL HSRNVLGLQ{jV GHUYRV QHDSGRI
HVWHULDL HWDQDV HWHULDL HWLOR DONRKROLV HWLOR HW
SUDPRQ{V UHLNPiPV IHUPHQWDL FKHPLMRV UHLNP;PV IH
SUDPRQ{V UHLNPiPV IHUPHQWHD SUHSDUDWDL PDLVWR SU|
UHLNP{PV IHUPLV IHURFLDQLGDL IHURWLSLQ;{V IRWRJUDILC
ILNVDADV IRWRJUDILMDL ILOWUDYLPR PHGALDJRV DXJDOLQ]
ILOWUDYLPR PHGALDJRV PLQHUDOLQ;V ILOWUDYLPR PHGALD
JiULPD SUDPRQHL ILOWUDYLPR WHUS;{V VXVPXONLQWRV NHL
MXQJLQLDL IRVIDWDL WU &RV IRVIDWR UIJAW\V IRVIROLSL
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IRWRJUDILMRY UHGXNDYLPR UHDJHQWDL IRWRJUDILQijV HPXO
IRWRJUDILQLDL MDXWULNOLDL VHQVLELOL]DWRULDL IRWRJ
SRSLHULXV IUDQFLV IXQJLFLGDP FKHPLQLDL SULHGDL JDGR:
JDPLQWL JDOLV JDOYDQLQLP EDWHULMDP GUXVNRV JDPE\UD
FKHPLANDL DNW\YLRV PHGALDJRV J\YVLGDEULR GUXVNRV J
DQJO\V J\YIQLQjV DQJO\V J\YIQLQLDL EDOW\PDL &DOLDYD
JOLFHUROLVY SUDPRQ;jV UHLNP;PV JOLNROLR HWHULV JOL
SUDPRQHL JOLWLPDV QH NDQFHOLDULMRYV DUED EXLWLHV UF
PDLVWR SUDPRQHL JOLXNR]i SUDPRQijV UHLNPijPV JOLXNR]
JDP\EDL JUDILWDV SUDPRQijV UHLNPijPV JUDPRIRQR SORNA
SORN&AWHOLD JDPLQLPR PLALQLDL JUDQXOLXRWDV PROLV DX
JU &LPR VNLHGLQLDL JU &4LPR VNLHGLQLDP FKHPLQLDL SULHC
JXPLDUDELNDV SUDPRQijV UHLNPijPV JXUMRQR EDO]JDPDV OL
VLVWHPD VN\VpLDL KLGUD]LQDV KLGURFKORUDWDL KLGURS
KROPLV KXPXVDV SXYHQRV KXPXVDV SXYHQRV PXOpLDYL
LQGLNDWRULQLY SRSLHULXV QH PHGLFLQRV DU YHWHULQDUL!
LWULV L]JRWRSDL SUDPRQjV UHLNPjPV MDXWULQWDVLV VH
VHQVLELOL]XRWDVLV SRSLHULXV MDXWULQWRVLRV VHQVLE
VHQVLELOL]XRWRVLRVY MXRVWRV QHHNVSRQXRWRYV MDXW L
VSDXGDL MDXWULQWRVLRV NLQR MXRVWRV QHHNVSRQXRWR"
UHLNPiPV MRGDV FKHPLMRV UHLNPjPV MRGDV SUDPRQ;\
EDOW\PDL MRGXRWRVLRV GUXVNRV MRQLWDL FKHPLNDODL
UHLNPiPV NDLOLD DSUHWDL L&aVN\UXV DOLHMXV NDLOLDP L
NDOFLR DFHWDWDV NDOFLR FLDQDPLGDV WU &aD NDOFLR
NDOLIRUQLY NDOLR ELFKURPDWDV NDOLR GLRNVDODWDV

PHGLFLQRVY DU YHWHULQDULMRY UHLNPjPV NDPSDUDV SUDF
NDUELGDV NDUELXUL]DWRULDL PHWDOXUJLMRV UHLNPjPV

NDVLRSLVY QWN &U OLXWHFLV NDWDOL]DWRULDL NDWHFK?
SUDPRQ;{;V UHLNPijPV NDXVWLQj VRGD QDWULR KLGURNVLGEL
SUDPRQHL ND]JHLQDV SUDPRQ{jV UHLNPijPV NHUDPLNRV JOI
UHLNPijPV NOLMDL DXJDOLQLDL QH UDAWLQ;V DU EXLWLH
VXGX&XVLHPV GDLNWDPV NOLMXRWL NOLMP EDOLQLPR SUHSD
UHLNPiPV NRORGLMXV NRPSRVWDV NRQVHUYDYLPR GUXV
SUHSDUDWDL NUDNPRODV SUDPRQ{jV UHLNPjPV NUDNPROF
NUDNPROR NOHLVWHULY NOLMDL QH NDQFHOLDULMRV DU E
DWNOLMDYLPR PHGALDJRV NUDXMR DQJO\V NUHR]RWDYV

NULSWRQDV NURWRQR DOGHKLGDV NVHQRQDV NXUR VND:
UHLNPijPV ODERUDWRULQ;jV DQDOL]jV SUHSDUDWDL QH PHG
SRSLHULXV ODNR SD4DOLQLPR PHGALDJRV ODNWR]j PDLVW
ODNWR]ij &DOLDYD ODNDP WLUSLNOLDL ODQJP JODLVWDYV

SUDPRQjV UHLNP;PV OHFLWLQDV &DOLDYD OHPSHP VXR
DXWRPRELOLD N{jEXODP JODLVWDL OLpPLR RNVLGDV OLHMLPR |
PHGALDJRV OLHMLQLDP DWVN\ULPR SUHSDUDWDL OLHMLQL®D
OLSQLRVLRYV PHGALDJRV SUDPRQijV UHLNPjPV OLWDYLPR FK
O\GPHWDOLDLV IOLXVDL OLWDYLPR NLHWDLVLDLVY O\GPHWDOL
VN\WVWLVY SUDPRQ;V UHLNP;jPV PDJQH]LWDV PDJQLR FKORU
PDQJDQR GLRNVLGDV PDQJURYiV 4LHY{V SUDPRQiV UHLNPj
SLUROLJQLQ; UlJawLV PHGALR VSLULWDV PHWDQROLYV P
DSULALPR OLSQLHML SUHSDUDWDL PHGA&LDP SO\aLb JODLVWD
OLSQLHML SUHSDUDWDL PHGALDP VNLHSLMLPR YD&NDV PjVR
UIN\PR FKHPLQLDL SUHSDUDWDL PHWDORLGDL PHWDOD DWNI
PHWDODP GD&\PR GUXVNRV PHWDODP OHJILUDYLPR FKHPLQLI
PHWLOEHQ]RODV QWN &U PHWLOEHQ]HQDYV PLNURHOHP
PLNURRUJDQL]PDP NXOWIURV QH PHGLFLQRV LU YHWHULQDUL
PHGLFLQRV LU YHWHULQDULMRY UHLNPijPV PLOWDL SUDPRQj
PXLODV PHWDOLQLY SUDPRQijV UHLNPijPV PIUR DSVDXJLQj
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PIUR DSVDXJRV QXR GUiJP{V SUHSDUDWDL L&VN\UXV GDA&XV

ELFKURPDWDV QDWULR GUXVNRV FKHPLQLDL MXQJLQLDL QD
KLSRFKORULWDV QDWULR SHUERUDWDV QDWULYV QHRGLPLV
QLWUDWLQLY SRSLHULXV QLWUDWR UIJAWLVY D]JRWR UIJEAWL)\
DSGDLORV FKHPLNDODL RGP DWQDXMLQLPR FKHPLNDODL RG
RGP :PLUN\PR LPSUHJQDYLPR FKHPLNDODL RGD NOLMDL F
FKHPLNDODL RGP UXRALPR DOLHMDL RNVDODWDL RNVDOR

FKHPLQLDL SULHGDL ROHLQR UIJAWLV ROLYLQDV VLOLNE
SDGDQJP NDPHUD WDLV\PR PLALQLDL SDGDQJDP PDVWLND SD
SDUIJAWLQWDYV DNXPXOLDWRULD SDNDUWRWLQLR *NURYLPR Y
YDQGXR SDYDUDP Gi&iV VN\WWLV SDYLUALQLR DNW\YXPR DJHC
SHNWLQDV PDLVWR SUDPRQHL SHNWLQDV SUDPRQjV UHLNP
SHQWLOR DONRKROLV SHUFKORUDWDL SHUNDUERQDWDL SF
FKHPLMRV UHLNPiPV SLHQR IHUPHQWDL PDLVWR SUDPRQH
SLHQR UIJAWLV SLJPHQWD JDP\ERV FKHPLQLDL SUHSDUDWD
SODVWLNDL QHDSGRURWL SODVWLND GLVSHUVLMRVY SODVW
PHUSLD DSVDXJLQ{V PHGALDJRV LAVN\UXV GDAXV LU DOLHMX
GD&XV LU DOLHMXV SOXWRQLV SQHXPDWLQLD SDGDQJD NOLI
NOLMDL SRSLHULXV QXVLVSDOYLQDQWLY IRWRJUDILMDL €
QXR OH&LP GXOVY{MLPR SUHSDUDWDL QXR VWLNOR GXOVYj
SURPHWLY SURWDNWLQLYVY UDGLDWRULD SORYLPR FKHPLNDC
UDGLVY PRNVOR UHLNP{jPV UDGRQDV UD&DOLQLDL ULH&XW,;C(
UHQWJHQR ILOPDL MDXWULQWLHML EHW QHHNVSRQXRWL |
PHWDOD GUXVNRV ULHEDOP DWVN\ULPR SUHSDUDWDL ULHE
SUHSDUDWDL JDP\ERV UHLNPiPV UXELGLV UIJEAWLPV DWVS
NDOLR YDQGHQLOLR RNVDODWDV UIJAW\V VDFKDULQDV VD
VDXVDVLV OHGDV DQJOLHV GYLGHJLQLV VHEDWR UIJEAWLV V
GUXVND WLUSDODL VLGDEUDYLPXL VLGDEUR QLWUDWDV

DSPX3DOD NOLMDL VLHQD SO\WHOLDP NOLMDL VLHUD VLHUR\
QHDSGRURWRY VNDLGULQLPR SUHSDUDWDL VNDQGLV VNLH
VNUX]GALD DOGHKLGDV FKHPLMRV UHLNP{PV VNUX]GALD U]
VRGLQLQN\VW{V FKHPLQ{V PHGALDJRV L&VN\UXV IXQJLFLGX
QDLNLQLPR SUHSDUDWXV VSDOYD SDU\GANLQLPR FKHPLNDOI
WHSLPR LU DX4LQLPR VWDEGA&LD VN\VpLDL VWHDULQR UiJa
GD&\PR FKHPLQ{V PHGALDJRV VWLNOR GUXPVWLNOLDL VWLN
VXEOLPDFLQj VLHUD FKHPLMRV UHLNP{PV VXNHSDQpPLRVLF
PLOWHOLDL VXNLHWLQWRY GXMRV SUDPRQ{V UHLNP{PV VX!
VXOIDWD 4DOLQLPR L& EDWHULMD VN\VpLDL VXOILGDL VXOIL
SUDPRQ{V DU &HP;jV INLR UHLNPiPV VXRG&LDL SUDPRQ;V
VXYLULQLPR PHWDODP FKHPLNDODL &DOG\PR PHG&LDJRV A&l
GUXVNRV &DUPLQLD PHWDODP MRGLGDL SUDPRQjV UHLNP;iPV
4SLQHOLV RNVLGLQLV PLQHUDODV &YLHVRUDA&PLR DXGLQ\V
DUVHQDWDV &YLQR RNVLGDV WDEDNR DURPDWL]DYLPR PLURM
WDQLQR UIJAWLVY WDQLQR UIJAWLY WDQLQDV WDSLMRND PL
SUDPRQ{V UHLNP{PV WHFKQHFLVY WHFKQLQijV NHUDPLNRV
WHWUDFKORULGDL WLRNDUEDPLGDV WLUSLNOLDL GHUYD VD
SUDPRQ{V UHLNP{PV WROXHQDV WROXRODV QWN &U WROX
WLUSDODL IRWRJUDILMDL WRULV WUDJDQWDV SUDPRQ;V |
WU 4LPR SUHSDUDWDL WXOLV XUDQDV XUDQR QLWUDWDYV

VN\VpLDL YDLVLD QRNLQLPR KRUPRQDL YDQGHQLOLR IOXRUL
JU\QLQLPR FKHPLNDODL YDQGHQV PLQN&AWLQLPR SUHSDUDWI
GHNDUERQL]DYLPR QXRGHJDP aDOLQLPR FKHPLNDODL YDULR
VXOIDWR SHQWDKLGUDWDYV YD&NR EDOLNOLDL Y{jOLPR SUH!
YLGDXV GHJLPR YDULNOLDP DQWLGHWRQDWRULDL YLULPR JUH
YLWHULWDV Y\QGDU\VW;|;V EDNWHULFLGDL Y\QR IHUPHQWDF
WDUWUDWDV FKHPLMRV UHLNP{jPV Y\QR DNPXR NDOLR WDL
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wWDUWUDWDYVY QH IDUPDFLMRYV UHLNPjPV Y\QR DNPXR NDOLR
Y\QR VNDLGULNOLDL Y\QR VSLULWDV HWLOR DONRKROLYV Y
UIJAWLY YXONDQL]DYLPR JUHLWLNOLDL YXONDQL]DYLPR SUH
IRWRJUDILMRY UHLNPiPV AHODWLQD SUDPRQjV UHLNPjPV

AHPLD PHWDODL &XYD NOLMDL QH UDAWLQijV EXLWLHV DU PL\

QH EUDQJLHML PHWDODL LU MP O\GLQLDL PHWDOLQ;V
VWDWLQLDL EjJLD PHWDODL QH HOHNWULQLDL PHWDOLQLDL
PHWDOLQ{jV GHWDO{V PHWDOLQLDL YDP]GALDL VHLIDL QH E
NODVLP UIGRV DODYDV DOLXPLQLR IROLMD DOLXPLQLR Yl
PHWDODL DQWNDSLD EURQ]JLQLDL GLUELQLDL DQWUDQNLDL
DODYXRWD VNDUGD EDOWRVLRV DODYXRWRV VNDUGRV W
DUPXRMDPRVLRV PHGALDJRV EOLXPDL PHWDOXUJLMD EUF
DQWNDSLQLDL SDPLQNODL FHQWULQLR 4LOG\PR VLVWHPD PHV
UIGRV FLQNDV FLUNRQLV pPLXRA\NORV PHWDOLQ{V NRQVWU X
QH HOHNWULQ{V GXUDP XA4GDU\PR *WDLVDL QH HOHNWULQ
ILNVDYLPR YDU&WDL JDOHQLWDV &4YLQR UIGD JDOYLMD JU
NDPSXRpLDL JHOHALHV UIGRV JHOH&LHV UXRALQLDL JHO}
SULHNDO;OLDL JHOH&LQLD MXRVWD 3WHPSLPR *WDLVDL JRC
LHaPD VPDLO{V JHOHALQNHOLR PHWDODL JHOH&LV IHURPR
KDIQLY KLGURL]JROLDFLMRVY PHWDOLQLDL VWDW\ELQLDL HOHP
WUDXNO{jV NDEOLDL NRSLPR NDEOLXNDL PHWDOR JDPLQLD
PHWDODL NLHWLHML O\GPHWDOLDL NLOQRMDPLHML SULHN
NRQVHUYD VNDUGLQ;V NUHLSLDPLHML PHWDOLQLDL EjJLDL
ODQJP JHOHALQLDL DSNDXVWDL ODQJP VNO VpLDL ODQJID °
HOHNWULQLDL ODQNDL JHOH&ALQLDL ODQND SOLHQDV ODX
PHOFKLRUDV PHWDOLQj EDOGP IXUQLWIUD PHWDOLQ; NDUV'
OLWDYLPR YLHOD PHWDOLQj ORYDP IXUQLWIUD PHWDOLQj VLF
VWDW\ELQ{V SORN&W{V PHWDOLQ{ VWRJR KLGURL]JROLDFLMD
DQWNDSLQ{V VWHORYV PHWDOLQ{V DQWNDSLD OHQWHO{V PH
PHWDOLQ{V DUNOLG{jV PHWDOLQjV DWUDPRV PHWDOLQ;{V DX
PHWDOLQ{V GDOJLDNRpPLD UDQNHQRV PHWDOLQ;{V Gj&iV PH
PHWDOLQ{V GXUD VWDNWRY PHWDOLQ;{V JUDQGLQ{V PHWDOL
JULQGLQLR SORNA&W{V PHWDOLQ{V JULQG\V PHWDOLQ;V JULQ
JURWHO{V PHWDOLQ{V LGHQWLILNDYLPR DS\UDQNjV PHWDOL
PHWDOLQ;V 3UDQNLD GiaXWijV WXapLRV PHWDOLQ;{V 3UDQNL*
WXapLRVY PHWDOLQ{V MXRVWHO{V PHWDOLQ{V NDSD WYRL
PHWDOLQLDL JULQGLQLR EORNDL PHWDOLQjV NLDXOLG{V PH
PHWDOLQ{jV NQLHG{V PHWDOLQ{jV NRQVHUYD Gj&XWiV PHWD
PHWDOLQ{V NURYLQLD VRV PHWDOLQ;ijV NURYLQLD MXRVWRYV
NURYLQLD SDNjOLPXL PHWDOLQ{V ODLSWDP SDNRSRV PHWDOL
ODQNVpPLDMDP 4DUQD ULW{V QH PHFKDQLQ{V PHWDOLQ;{V OD
PHWDOLQ{V ODXNR ODQJLQjV PHWDOLQ{V OHGR IRUPRV PHWI
PHWDOLQ{V PD4LQP GLU&D DUPDYLPR PHGA&LDJRV PHWDOLQ;jV
PiVRV VSLQWRV PHWDOLQ|V QXPHULDP SORN&ZWHO|V PHWDOL
OHQWRYVY PHWDOLQ{V SDPLQNOLQjV SORN&W{V PHWDOLQiV S
PHWDOLQ{V SHUGDQJDP VLMRV PHWDOLQ{jV SHUWYDURV PHW
JDP\NORMH VXULQNWRY PHWDOLQ{V SO\WHO{V PHWDOLQ;V !
DQJD PHWDOLQ{V SRUWIHOLD LU ODJDPLQDP VS\QRV PHWDOL
NDELQRV PHWDOLQ{V UDL&pLDP JLMRV PHWDOLQ{V UDNHWPD Ol
UHJLVWUDFELMRY SORN&WHO{V PHWDOLQ{V ULERMDPRVLRYV
PHWDOLQ{V U\aXOLP ULELPR SULHPRQjV PHWDOLQ;{V VDXJRV
V YDUARV DSNDERV PHWDOLQ{V VLHQDP SO\WHO{V PHWDOLQ
VNLHGLQLQ{V PHWDOLQ{jV VSDXVWXYDP &LDXQRV PHWDOLQj
VWDWLQDLW{V PHWDOLQ{V VWDWLQ{V PHWDOLQ{V VWDW\EL!
PHWDOLQ{V VWRJR GDQJRV PHWDOLQ{V VWRJR SORNAaW;V |
WDOS\NORV PHWDOLQ{jV WHOHIRQR EIGHO{V PHWDOLQ{V W
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WYLUWLQLPR DSNDERYVY PHWDOLQjV XaWYDURV PHWDOLQjV Y
PHWDOLQ;{V YDP]GALD PRYRV PHWDOLQ;V YDP]GALD XaYDUA&RYV
YHUALDPRVLRV MXRVWRV PHWDOLQ;{jV YHU&AO;V PHWDOLQ;V YI
PHWDOLQLDL DQWNDSLDL PHWDOLQLDL DQWNDSLQLDL SDPL
DSVDXJLQLDL 4LHGDL PHWDOLQLDL DSWYDUDL PHWDOLQLDI
PHWDOLQLDL EDNDL PHWDOLQLDL EDOGHP UDWXNDL PHWDOL
GDQJWHOLDL PHWDOLQLDL EXWHOLD JDXEWHOLDL PHWDOLQ
GDQJWHOLDL PHWDOLQLDL GLU&ab WHPSWXYDL PHWDOLQLDI
NDEOLDL PHWDOLQLDL GUHQDA&R YDP]GAaLDL PHWDOLQLDL
GIPWUDXNLDL PHWDOLQLDL GIPWUDXNLD JDXEWDL PHWDOLQ
GIPWUDXNLD YDP]GALDL PHWDOLQLDL GXUDP SODNWXNDL PH\
PHWDOLQLDL GXUD ULERWXYDL PHWDOLQLDL GXUDB VNDPEX
PHWDOLQLDL GXUD OLHA&XY;OLDL VSUDJWXNDL PHWDOLQLDI
PHWDOLQLDL HOHNWURY OLQLMB SROLDL PHWDOLQLDL HOHN
JHOHALQNHOLR SDEjJLDL PHWDOLQLDL JURWHOLQLDL GLUELC(
YDP]GaLD YHUAWXYDL PHWDOLQLDL NDEHOLD VXYHUALPR YL
NDL&pLDL PHWDOLQLDL NDP&pLDL PHWDOLQLDL NDUQL]DL P
NLOQRMDPLHML &aLOWQDPLDL PHWDOLQLDL NORMLQLDL PH\
PHWDOLQLDL NRQWHLQHULDL ODLN\PXL LU JDEHQLPXL PHW
PHWDOLQLDL NURYLPR SDGi{NODL PHWDOLQLDL NURYLQLD O\(
PHWDOLQLDL ODLSWHD VHNFLMBH NDUNDVDL PHWDOLQLDL OD
AYDUWDYLPR NQHFKWDL PHWDOLQLDL ODQJDL PHWDOLQLDI
PHWDOLQLDL ODQJD UijPP VNO VpLDL PHWDOLQLDL ODQJDb U
OLWDYLPR VWU\SHOLDL PHWDOLQLDL OLXND GDQJpLDL PHV
PHWDOLQLDL QDIWRYV JU aLQLDb DSWDLVDL PHWDOLQLDL QDU"
SOIGXUDL PHWDOLQLDL QHAY\WLQW\V QDPHP QXPHULDL PH
NRQGLFLRQDYLPR LU YHQWLOLDFLMRYVY 3UHQJLQLD YDP]GALI
NRQWHLQHULDL PHWDOLQLDL SDODSLQLDP NXROLXNDL PHWDO
QH PHFKDQLQLDL PHWDOLQLDL SOIGXULXRMDQWLHML NRQW!
GRNDL PHWDOLQLDL SROLDL PHWDOLQLDL SXRGDB NDEOLDL F
YLMRNOLQLD DXJDODbD PHWDOLQLDL UDPVW\PRVL OD]GHP DQW.
PHWDOLQLDL UIVLDL ODLGRMLPR PHWDOLQLDL VDQGDULHMI
PHWDOLQLDL VLHQD DSNDODL PHWDOLQLDL VLHQDP NDEOLDL
VLORVR ERN&WDL PHWDOLQLDL VNHOELPBD VWXOSDL PHWDOL
GXUD UDWXNDL PHWDOLQLDL VO;{JLQLDL YDP]GaLDL PHWDC
VWDWLQLDL PHWDOLQLDL VWDWLQLD pLDXSDL PHWDOLQLDL
VWDW\ELQLDL DSNDODL PHWDOLQLDL VWDW\ELQLDL NDUNDV
NURQAWHLQDL PHWDOLQLDL VWLHEDL PHWDOLQLDL VWRJR Ol
PHWDOLQLDL VWU\SDL NURYLQLDP JDEDULWXL QXVWDW\WL JH
VXNDPLHML YDUWHOLDL WXUQLNHWDL PHWDOLQLDL VXUHQN
PHWDOLQLDL VXYLULQLPR VWU\SHOLDL PHWDOLQLDL &DEO
YDIJRQDPV PHWDOLQLDL 4aLOWQDPLDP UjPDL PHWDOLQLDL a40>
PHWDOLQLDL WHOHJUDIR VWXOSDL PHWDOLQLDL WLQNOHOI
PHWDOLQLDL XaVXNDPL EXWHOLDP GDQJWHOLDL PHWDOLQLDL
HOHPHQWDL PHWDOLQLDL YDQGHQWLHNLR YDP]GALDL PHWDC
YDUWDL PHWDOLQLDL YDUawDL PHWDOLQLDL Yi{MDURGALDL
YLHORNDL&pLDL PHWDOLQLDL YLUYLDP DQWJDOLDL PHWDOLQ
PHWDOLQLDL 4LHGDL PHWDOLQLD MXRVWH WHPSWXYDL WHPES
GLUELQLDL VPXONLHML PHWDOR GURaoOijvV PHWDOR NHUDP
SORNa&wW;vV PHWDOR OLHMLQLDL NDUQL]DPV PHWDOR PLOWHC
GHWDO{jV QDXMDVLGDEULR VWDW\ELQiV DUED IXUQLWIURV Gt}
swbLvbDL QH HOHNWULQLDL PHWDOLQLDL NDEHOLDL QH H¢
QHDSGLUEWD DU L&4 GDOLHV DSGLUEWD JHOHALV QHDSGLUEW
GDOLHVY DSGLUEWDV a4YLQDV QHDSGLUEWDYV DUED L& GDOLH
DSGLUEWDV YDULV QHDSGLUEWDV DUED L& GDOLHV DSGLUE
SDSUDVWLHML PHWDODL QHL]JROLXRWD YDULQ; YLHOD QHAYL
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QHAYLHpPLDQW\V LU QH PHFKDQLQLDL PHWDOLQLDL VLJQDOL
PHWDOLQLDL 8HQNODL QLNHOLV QLRELV SDNDELQDPRVLRV
PHWDOD ELXVWDL SDSUDVWBPMP PHWDOD GijaXWiV SDSUDV)\
PHWDODP OLHMLQLDL SDSUDVWHPMDP PHWDODP O\GLQLDL SDSL
PHWDOXV SDSUDVWDPMDP PHWDOD PHQR GLUELQLDL SDSUDVW
PHWDOR GLUELQLDL SDSUDVWHPMDP PHWDOD VWDWXOiOiV SI
SDVDJYLQiV SDVWDWD PHWDOLQ{V DWUDPRV SDXN&pLD YR
PHWDOLQ{V NRQVWUXNFLMRYV SiGD JUDQGLNOLDL SHQWLQ
SODXNLRMLPR EDVHLQDL PHWDOLQ{V NRQVWUXNFLMRYV SOH
QXOHLG&LDPRVLRV DNOLQRV X4XRODLGRV SOLHQLQLDL SDVW
YDP]GALDL SOLHQLQLV O\QDV SOLHQR ODN&WDL SOLHQR OLF
UDLG{V LU VNDLWPHQ\V SDSUDVWHMDP PHWDOD LAVN\UXV
DSVDXJLQLDL &LHGDL UDWD YHU&WXYDL JDXEWDL ULA&LP
NRQWHLQHULDL VDXJLRVLRV SLQLJD GiaXWiV VLGDEUR O\GF
NHWXV VN\WWRMR NXUR PHWDOLQLDL NRQWHLQHULDL VPDL!:
VS\UXRNO{jV PHWDOR JDPLQLDL VS\UXRNOLQiV VS\QRV V\
DUPXRMDPRVLRV PHGALDJRV VXNDPRVLRV SODWIRUPRV JH
PHWDOLQj; DUPDWIUD VXVOiJWDP DUED VXVN\WWLQWD GXMP E
VXVN\WWLQWD GXMD PHWDOLQLDL NRQWHLQHULDL WX&awL
AaDUYDP ODNaAWDL &LIHULR WYLUWLQLPR NDEOLDL PHWDOR JDF
NDEHOLDL WHSDODP &YLUN&WD WIWRV WLWDQDV WLWDQDV |
AHQNODL WYLUWLQDPLHML PHWDOLQLDL UDQN&OXRVpLD Gl
PHG&LDJRV YDE]G&LD VXODLN\PR PHWDOLQLDL WLQNOHOLDL
YDQDGLV YDULQLDL 4LHGDL YDUSDL YDUAWDL SORN&WLHML
PHWDOLQLDL *UHQJLQLDL YLHORV *WHPSLPR *WDLVDL 3WHPS
JDOYXW{PLV YROIUDPDV &DOYDULV &4LGLQLR PDOND DWUDP]

PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRV N
VLIJQDOL]DYLPR WLNULQLPR SULHALIURV JHOEiMLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLF
YDL]GR 3UD&\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
NRPSDNWLQLDL GLVNDL XQLYHUVDOLHML VNDLWPHQLQLDL ¢
PRQHWLQLD DSDUDWDH PHFKDQL]PDL NDVRV DSDUDWDL VNDLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQ; 3UDQJD JHVLQWX
RSWLND DNLQLDL QXR DNLQLPR DNLQLD GiNODL DNLQLD J
UDLAWHOLDL DNLQLD UiPDL DNWLQRPHWUDL DNXPXOLDWRU
NRUSXVDL DNXPXOLDWRULD SORNAWHO;{V DNXVWLQLDL YDP]C
DOLGDGjV DONRKROLR PDWXRNOLDL DPSHUPHWUDL DQLPE
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULMR
DWVLWLNLPD DSVDXJLQiV NDXNjV DSVDXJLQijV SLUAWLQ;V
DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]
EUHIHQWDL DSVDXJLQLDL GDQW®DH *WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPD MRQL]XRMDQPLRYV VSLQGXOLXRW,;
DSVDXJLQLDL 3UHQJLQLDL QXR WUXNGALD HOHNWUD DSVDX.
NRVWLXPDL DSVDXJLQLDL VSRUWLQLDL DNLQLDL DSVDXJL
DSVDXJLQLDL WLQNODL DSVDXJRV SULHPRQijV QXR UHQWJ|
DSVNULWRVLRY ORJDULWLPLQijV OLQLXRW;ijV DSAYLHWLPR E
DUWLQDPLHML O 4LDL DVEHVWR HNUDQDL JDLVULQLQNDPV L
DWVLWLNLPD DVPHQLQLDL VWHUHRIRQLQLDL 3UD&DP OHLVWXYL
LU SULHWDLVDL DWPLQWXNDL 86% DWVWXPR PDWDYLPR SU
GiaXWijVv HOHNWUD DXGLQLR NUD&WR DWODQND &\P{MLPR
DXN&pLDPDpLDL DXN&A&WLQDPLHML WUDQVIRUPDWRULDL DXN&aw
DXWRPDWLQijV ODLNR UHO{jV DXWRPDWLQLDL WUDQVSRUWR S
DXWRPDWLQLDL PDaR VOjJLR LQGLNDWRULDL DXWRPRELOLE
VWRY{MLPR ODLNR PDWXRNOLDL D]JLPXWR QXVWDW\PR SULHW
SUHQJLQLDL EDOVDYLPR PDaALQRV EDQG\PDP DSDUDWDL L&VN
EDURPHWUDL EDWHULMD 3NURYLPR 3WDLVDL EHQGUDDALDL
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DSDUDWDL EO\NVW;V OHPSRV IRWRJUDILMD EO\NVW;V OH
IRWRJUDILMD EUDLA\WXYDL VNDLWPHQLQLDL EUINAQLQL
EUINAQLQLR NRGR VNDLW\PR 3UHQJLQLDL FKHPLMRV DSDUDW
FKURQRJUDIDL ODLNR UHJLVWUDYLPR DSDUDWDL FLNORWUR
GDAQLR PDWXRNOLDL GHJXRQLHV SHUS\OLPR DSDUDWDL GHN
GLDIUDJPRV PRNVOLQHL DSDUDWIUDL GLDIUDJPRYVY DNXVW
DSDuUDwWDL QH PHGLFLQRV UHLNPjPV GLGLQDPLHML VWLNO
DSDUDWDL PLNURVNRSLMD GLNWRIRQDL GLQDPRPHWUDL (
GLVNDL PDJQHWLQLDL GLVNDVXNLDL NRPSLXWHULDPV G
GLVWLOLDWRULDL ODERUDWRULQLDPV HNVSHULPHQWDPV

JDUGHO{V GR]DYLPR 3UHQJLQLDL GURVHOLQ;iV ULW;V LPSHC
SULHWDLVDL GXMD DQDOL]DWRULDL GIPDP LQGLNDWRULDL C
O aLDL '9" JURWXYDL GALRYLQWXYDL IRWRODERUDWRULMRF
HNVSRQRPHWUDL &4YLHVRV PDWXRNOLDL HNVSRQXRWL ILOPD
SURAHNWRULDPV PRQWXRWL HOHNWULQj SULHALIURV DSDU
HOHNWULQ;V SXVNRMLQjV HOHNWULQijV UHO{jV HOHNWULQ;
HOHNWULQLDL GXUDb VNDPEXpLDL HOHNWULQLDL S2UHQJLQLE
NRPXWDFLMRY DSDUDWDL HOHNWULQLDL NRQWDNWDL HOH?T
HOHNWULQLDL SDYRMDXV VNDPEXpLDL HOHNWULQLDL UHJIXC
UHJXOLDWRULDL HOHNWULQLDL WROLQLR XaGHJLPR DSDUDW
JHOHALQNHOLR LHaAPDP WROLQLR YDOG\PR DSDUDWDL HOHNYV
HOHNWUROL]J]HULDL HOHNWURPDJQHWLQijV ULWjV HOHNWURP
UbDGLMDYV HOHNWURQLQjV SUHNLD HWLNHW;;V HOHNWURQLQ
HOHNWURQLQLDL NLAHQLQLDL YHUWLPR DSDUDWDL HOHNWUR
URG\PR 3WDLVDL HOHNWURQLQLD VLIQDOD VLDBDVWXYDL H
WUDQVSRUWR SULHPRQ{jPV HOHNWURY DNXPXOLDWRULD JUF
JUDQGLQiV MXQJLNOLDL HOHNWURYV JUDQGLQiV SHUWUDXN
QDXGRMDPXV DSAYLHWLPXL HOHNWURY L]JROLDFLQLDL YDF
MXQJLNOLDL HOHNWURYVY NDEHOLDL HOHNWURY NDEHOLD DSY
NROHNWRULDL HOHNWURY ODLGDL HOHNWURY ODLGH LGHQW
HOHNWURYVY OLQLMDP PHGALDJRV ODLGDL NDEHOLDL HOHN
HOHPHQWDULPMD GDOHOLD JUHLWLQWXYDL HSLGLDVNRSDL
DSDUDWDL ODERUDWRULQLDL DSDUDWDL ILOPDYLPR LU IRWEF
DsbubwbDL LU SULHWDLVDL IOXRUHVFHQFLQLDL HNUDQDL

IRWRJUDILMRV ODERUDWRULMRY IRWRJUDILMRVY ODERUDWRU
IRWRQXRWUDXND GALRYLQWXYDL IRWRVNDLGULD FHQWUDYL
NRSijpLRV JDLVULQ;jV PDALQRV JDLVULQijV YDOW\V JDLVUL
XaWLHVDODL JDLVULQLDP aDUQDP SXUN&WDL JDLVUR VLJIQDOL]
PDQHNHQDL PRNRPRVLRV SULHPRQjV JDOHQLWR NULVWDODL
HOHPHQWDL JDOYDQRPHWUDL JDOYXpLD YDO\PR MXRVWRYV

HOHNWURY 3UDQJD JDUR NDWLODP YDOG\PR LU UHJXOLDYLPR
JDUVLDNDOELD NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR L
JDUVR 3UD&\PR DSDUDWDL JDUVR 3UD&\PR MXRVWRV JDUVR 3
bsbubwbL JDUVR ORNDFLMRV SULHWDLVDL JDUVR SHUGDY
DSDUDWDL LU 3UHQJLQLDL JHOE{MLPR GLU&DL JHOE{jMLPR O
JHOHALQNHOLD HLVPR VDXJXPR 3UHQJLQLDL JHRGH]LMRV DSC
PDWDYLPR DSDUDWDL LU PDALQRV J\OLR PDWDYLPR O\QDL
JXOVpLXNDL JODXVWLQLDL NRQWDNWLQLDL O &ALDL JODXVV
QXVWDW\PR VLVWHPRYV *36 DSDUDWDL JQ\EWDL HOHNWUD

IRWRJUDILMD JURWXYDL JURWXYD DGDWRYV JXOVpPpLXNDL K&t
KRORJUDPRV LQGXNWRULDL HOHNWUD LQNDUDL HOHNWUD
RGb VWRUPDpLDL LAPDQLHML WHOHIRQDL L]JROLXRWD YDULC
NRPSLXWHULD YDOG\PR SURJUDPRYV 3UD&ab OHLVWXYD DGDSWL
OHLVWXYD JUHLpLR UHIJXOLDWRULDL 3VS{MDPLHML AaYLOSXND
WUDQVSRUWR SULHPRQ{jPV MRQL]DWRULDL LAVNI\UXV RUR
MXQJIJW\V HOHNWUD MXRVWLQLDL 2UD&\PR DSDUDWDL MIiUL
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VLJQDOL]DYLPR DSDUDWDL NDOLEUDL PDWDYLPR 3UDQNLDL

YDP]GHOLDL NDVHWLQLDL JDUVDMXRVpLD LU YDL]GDMXRVpl
NRURJLMRY NHOLD SDJDOYiOjV GDUELQLQNDPV NLDX&LQL
JHVLQWXYDL NLHNLR LQGLNDWRULDL NLQR ILOPD PRQWDYL
NDPHURV NLAHQLQLDL VNDLPLXRWXYDL NDONXOLDWRULDL

DS\UDQN{V NRGXRWRVLRV NRUW;OiV UDNWDL NRGXRWRVLRYV
YLGHR NRPSDNWLQLDL GLVNDL SDVWRYLRML DWPLQWLYV
NRPSDVDL PDWDYLPR SULHWDLVDL NRPSLXWHULQLD &DLGL
SUHQJLQLDL NRPSLXWHULD LARULQLDL *UHQJLQLDL NRPSLX\
sUD&A\WD NRPSLXWHULD SURJUDPRV SDUVLVLXQpPLDPRML SU
NRPXWDFLMRV 2*UHQJLQLDL GXRPHQP GRURMLPR 32UHQJLQ
NRQGHQVDWRULDL NRQWUROLQLDL VN\GDL HOHNWUD NRE
WHUPLQLDL NRUHNFLQLDL O &LDL RSWLND NRVPRJUDILMF
3VS{MDPLHML NHOLR &HQNODL NYiSDYLPR DSDUDWDL L&V
FHQWULIXJRY ODERUDWRULQ{V NURVQ\V ODERUDWRULQLDL ¢
HOHNWUD ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ¢
ULQNLQLDL WHOHIRQDPV ODL&AND VYDUVW\NO;V ODNWRGHQV
PHGLFLQRV UHLNP{jPV OLQLXRW;{V PDWDYLPR *UDQNLDL OLV
HOHNWURV MXQJW\V  O\GLHML VDXJLNOLDL O\GXVLV ODL
PDJQHWLQ{V LGHQWLILNDYLPR NRUWHO{V PDJQHWLQ|V MXRV
SUHQJLQLDL PDJQHWLQLDP MXRVWD LAPDJQHWLQLPR 2UHQJLQL
PDQRPHWUDL PDWDL PDWDYLPR &DXNAWDL PDWHPDWLQLDL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNO
AHQNODL PHG&LDJP EDQG\PR SULHWDLVDL LU PDA4LQRV PHJL
SULHWDLVDL PHWDOR LHANLNOLDL SUDPRQjV DU NDULQ
PHWHRURORJLQLDL SULHWDLVDL PHWUDL PDWDYLPR 3UDQ
PLNURSURFHVRULDL PLNURVNRSDL PLNURVNRSP REMHNWLQI
PRELOLDMD WHOHIRQDP GLUAHOLDL PRGHPDL PRN\PR DSDUDW
JURWXYDL PRQHWLQLDL WHOHYL]RULDP PHFKDQL]PDL PRQ
NRPSLXWHULDP SURJUDPRV PRQRNOLD UiPDL QDUG\WRMD I
SODXNLND QRVLHV VSDXVWXNDL QDUD NDXNjV QDUD NRV'
QDYLJDFLMRV SULHWDLVDL QDYLJDFLQj SDO\GRYD DSDUDWIl
QHRQLQ{V OHPSRV UHNODPD QHALRMDPLHML ODLNPHQD OHL
AYLHVRV DWAYDLWDL QXR HLVPR DYDULMP QHWLNUD PRQ
NRSLMDYLPR DSDUDWD GDA&D NDVHW;{V QLYHO\ULQLDL SULHW
O 4LDL RSWLND REMHNW\YD JDXEWHOLDL RNWDQWDL RNX
ODLNPHQRV RSWLQ;V OHPSRV RSWLQLDL GLVNDL RSWLQLD
AYLHVRODLGALDL RSWLQLDL &8HQNOD VNDLW\WXYDL RSWLQL
DQDOL]i{V DSDUDWDL RUR ILOWUDYLPR UHVSLUDWRULDL RVI
WHOHIRQD VNDPEXpLD WRQDL SDUVLVLXQPLDPRML NRPSLXV
PX]JLNRV ULQNPHQRV SDUVLVLXQpPLDPRVLRV YDL]GR ULQNPHQ
WLNULQWXYDL SHO{V NRPSLXWHULR LARULQLDL *WDLVDL

sVWDLJRPV SHULVNRSDL SHUSURJUDPXRMDPRV SORNA&W;V F
OiNEWHO;{V SLQLJD LAGDYLPR DXWRPDWDL EDQNRPDWDL !
SLURPHWUDL SLU&AWLQ{V QXR UHQWJHQR VSLQGXOLXRW;V JD
NRPSLXWHULDL SOjYHOLDP SMDXVW\PR 3WDLVDL SORYLPR YF
SROLDULPHWUDL SRYDQGHQLQLR SODXNLRMLPR NYiSDYLPR
SXUN&AWXYD VLVWHPRV SULHWDLVDL NIGLNLDPV VWHE{WL SUI
FHQWULQLDL GRURMLPR 32UHQJLQLDL SURMHNFLQLDL DSDL
DSDUDWDL SURMHNWRULDL SXRA\ELQLDL PDJQHWDL SXVOC
JUDQGLQi{PV UDGDUDL UDGLRORNDWRULDL UDGLMR DQWH:(
VLDVWXYDL WHOHNRPXQLNDFLMRY UDGLRORJLMRV DSDUDV
SUDPRQ{V UHLNP{PV UDGLRWHOHIRQR DSDUDWDL UDGLR\
IRWRWLSLMDL UHIUDNWRPHWUDL UHIUDNWRULDL UHQWJHQR
AYLWLQLPR DSDUDWDL LU *UHQJLQLDL LAVN\UXV QDXGRMDP X\
YDP]GHOLDL QH PHGLFLQRV UHLNP{iPV UHQWJHQRJUDPRV
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UHVSLUDWRULD ILOWUDL UHVSLUDWRULD NDXN;jV QH GLUEW
HOHNWUD ULH&4ab DWUDPRV GDUEXL VX NRPSLXWHULDLV
VDFKDULPHWUDL VDXJRV GLUADL LAVN\UXV WUDQVSRUWR Sl
WLQNODL QXR QHODLPLQJD DWVLWLNLPD VDXOijV DNLQ
NRPSLXWHULDPV V VNDLWH IDNWIUD LaUD&a\PR PDALQRV V
VIHURPHWUDL VLJQDOLQLDL SOIGXUDL VLJQDOLQLDL VNDPE
VLIJQDOL]DFLMRV 3UHQJLQLDL QXR YDJ\VpLD VLUHQRV VLIOE
VLBVWXYDL WHOHNRPXQLNDFLMRY VNDLpPLDYLPR OLQLXRW;V
VNDLW\WXYDL VNDLW\WXYDL GXRPHQP GRURMLPR 2UHQJLQLI
QXRWUDXND UjPHOLDL VNDPEXpLDL 3VS{MDPLHML SULHWDL
HOHNWUD VNLUVWRPRVLRV GjaXwijVv HOHNWUD VNLUVWR
HOHNWUD VNIGHOLDL QXR DNLQLPR VNOHLVWXYDL GXRPH!
VNUHLWLQLD NRPSLXWHULD *PDXWiV VNUHLWLQLD NRPSLXWH
PDWDYLPR DSDUDWDL VOjJ3 URGDQW\V YHQWLOLD NDP&aWXNIL
VSDXVGLQWLQijV SORNawWi;VvV VSHFLDOLHML IRWRJUDILMRYVY DS
ODERUDWRULMDP EDOGDL VSHNWURJUDILMRY DSDUDWDL VSH
LOJLQWXYDL VURY;V O\JLQWXYDL VWHE{MLPR SULHWDLVDL
PDWDYLPR LQGDL VWLSULQLPR YDP]GAaLDL VWLSULQWXYDL
VXPDYLPR PD&LQRYV VYDPEDOD JLMRV VYDPEDOD VYDUHOLDL
VYHUWXYDL VYiULPR PDALQRVY &DEORQDL PDWDYLPR 3UDC
AYLOSXNDL &YLHpPLDQpPLRVLRVY HOHNWURQLQijV URG\NO;V ay
SULHWDLVDL aYLHVRUD&pLR DSDUDWDL &YLHVRV GLRGDL

AaY\WLQW\V DU PHFKDQLQLDL VLJQDOLQLDL VN\GDL &avy\wLQV
WDFKRPHWUDL WDNVL VNDLWLNOLDL WDQNLDPDpLDL WHOHI
WHOHIRQR PLNURIRQDL WHOHIRQR UDJHOLDL WHOHJUDIDL

WHOHVNRSLQLDL &aDXQDPBbMH JLQNODP WDLNLNOLDL WHOHWI
HNUDQDL WHPSHUDWIURYV LQGLNDWRULDL WHPSHUDWIURV L
WHRGROLWDL WHUPRHOHNWURQLQLDL YDP]JGHOLDL WHUP|
WHUPRVWDWDL WUDQVSRUWR SULHPRQPV WLJOLDL ODER
VYDUVW\NO;jV WLOWLQ;V VYDUVW\I\NO;ijV WROLQLDL GLVWLEL
WRWDOL]DWRULDL WUDQVIRUPDWRULDL HOHNWUD WUDQVSR
SULHPRQLD JUHLpLR WLNULQLPR DSDUDWDL WUDQVSRUWR
SULHPRQLD QDYLJDFLQj DSDUDWIUD ERUWR NRPSLXWHULDL

SULHPRQLD YDLUDYLPR LU WLNULQLPR WUHQLUXRNOLDL WU
DSDUDWDL XOWUDYLROHWLQLD VSLQGXOLD ILOWUDL IRWR,
SDOHLGLPR SULHWDLVDL IRWRJUDILMD XaubDab NRPSLXWHUL
ADLGLPD NDVHW;{V YDL]GR YLGHR HNUDQDL YDL]JGR PDJQH
NRUWHO;{V YDNXXPR PDWXRNOLDL YDQGHQV O\ LR LQGLNDWR
NDEHOLDL YDULRPHWUDL YHLGURGALDL NRQWURO;jV GDUEX
YLGHRNDPHURYV YLGHRNDVHW;V YLGHRSULHWDLVDL NIGLNI
NODPSRPDpLDL YROWPHWUDL ]XPHULDL ]XU]DODL ADLER(
DSDUDWDL &4HWRQLQLD DSDUDWH PHFKDQL]PDL aLQJVvQLb V
SOIGXUDL &\PHNOLDL VWDOLD 3UDQNLDL

EUDQJLHML PHWDODL LU MDP O\GLQLDL EUDQJLDMD PHWD!
NODVLD MXYHO\WWLQLDL GLUELQLDL EUDQJDNPHQLDL ODLNUEF
GLUELQLDL DQNHULDL ODLNURGAaLD GHWDO;V DS\UDQN;jiV |
QHDSGLUEWDY DUED NDOVW\WDYV DXNVDVLIOLDL MXYHO\ULCG
PHWDOD ELXVWDL EUDQJLDBDMD PHWDOD EUDQJDNPHQLDL
EUDQJLHML PHWDODL QHDSGLUEWL DU L4 GDOLHV DSGLUE\
SULHWDLVDL FKURQRVNRSDL FLIHUEODWDL ODLNURGALD G
PHWDOD GUDPEOLR NDXODV SDSXR&aDODL JDJDWDV QHD
SDSXRaADODL JLQWDUR MXYHO\WLQLDL GLUELQLDL JUDQGLQ(
MXYHO\WWLQLDL QLHNXpLDL NDNODUDL&PpLD VHIWXNDL NDNOTEL
NDUROLDL SUHVXRWR JLQWDUR NDUROLXNDL SDSXR&DOD J
MXYHO\ULQLDL GLUELQLDL NRQWUROLQLDL ODLNURGALDL
ODLNURGALDL NL&HQLQLDL UDQNLQLDL ODLNURGALDL VL
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ODLNURGALD EIJQDL ODLNURGALD GjaXWiV ODLNURGALD Gija
JUDQGLQiOjV ODLNURGALD NRUSXVDL ODLNURGAaLD PHFKDQL
ODLNURGA&LD VWLNODL OLHMLQLDL EUDQJLDMD PHWDOD
MXYHO\ULQLDL GLUELQLDL PHQR GLUELQLDL EUDQJLHBMD P
SDODGLY SDSXRaboODL MXYHO\UWLQLDL GLUELQLDL SHUOD N
UDNWH AaLHGDL VX SDNDEXpLDLV UDQNLQLDL ODLNURGALDL
URGLV UXWHQLV VDJijV MXYHO\ULQLDL GLUELQLDL VDXO;V
VLGDEUDVLIOLDL VLGDEUR YHUSDODL VLIODL EUDQJLDMD |
EUDQJLBDMD PHWDOD VNU\EiOLDb SDSXR&4DODL EUDQJLBHMbD
VWDEGRPLHML ODLNPDpLDL VWDWXOiOjV EUDQJLBDMD PHWDC
EUDQJDNPHQLDL VWUD]DL GUDEXaLb SXRaPHQRV L4 GLUEWL
aY\WXRNO;jV ODLNURGALD YDULQLDL AHWRQDL YLHORV EUI
ALHGDL MXYHO\ULQLDL GLUELQLDL

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ;{V LU EXLW
WHSWXNDL UD&ARPRVLRV PDALQijOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{V L&VN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR Pt
NOL&jV DGUHVDYLPR PDaLQRV DGUHVDYLPR PD&aLQb DGUH
DNYDUHO;V DNYDUHOijV YDQGHQLQLDL GDAaDL DOEXPDL L
UDAWLQijV UHLNPHQ\V DOQWVSDXGDL DQWVSDXGDL VSDXG
SVWDLJD UHLNP;jPV DQWVSDXGDYLPR PD&LQRV UDaAWLQ;iV
DQWVSDXGDP GiaXWiV DQWVSDXGDHD ODLNLNOLDL DQWVSDXG
UDaAWLQiV UHLNPHQ\V DUFKLWHNWIULQLDL PDNHWDL DULW
DWVSDXGALDPLHML SDYHLNVOiOLDL GHNDONRPDQLMD DXGL
UHLNPPV DXNVLQiV SOXQNVQRV DXWRPDWLQLDL SLH&WXN
ELOLHWDL ELRORJLQLDL EDQGLQLDL W\A\ULPDPV PLNURVNR
VSDXVGLQWL EORNQRWDL UDAWLQ;{;V UHLNPHQ\V EUDLALNC
SUDQNLDL EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDL
SLHALPR UHLNPHQ\V EU;aLQLDL EURALIURV EXNOHWDL EX\
EXWHOLD WDUD NDUWRQLQj DUED SRSLHULQj FHORIDQR ODN
pHNLD NQ\JHOLD ODLNLNOLDL GDLOLQLQND DNYDUHOLQLbD
DNYDUHOLQLDP GDab UXRALPR LQGHOLDL GDLQD ULQNLQLDL
GDab SORNAWHO{V GDAa\PR ODNaWDL GDXJLQLPR PD&LQRPV
MXRVWRYV GD&ab GjaXwWiV PRN\NORV UHLNPHQ\V GDab SDG;Nt
NDUWRQLQ;V DUED SRSLHULQ;V GLDJUDPRV GRNXPHQWD
ODPLQDWRULDL 3VWDLJD UHLNPjPV GRNXPHQWDH VHIWXYDL U
UHJXOLXRMDQWLHML SRSLHULDXV DUED SODVWLNR ODSDL |
HOHNWULQijV SLHAWXND GURALPR PD&LQjOjV HOHNWULQ;V
HOHNWULQLDL DUED QH HOHNWULQLDL SLHAWXND GURAWXNDL
DWVSDXGDL HVWDPSDL HWLNHpLD WYLUWLQLPR UDQNLQL
PHGALDJRV SRSLHULXV ILOWUDYLPR SRSLHULXV IRUPHOj
IRWRJUDILMDP SDG{NODL VWRYDL IRWRJUDYLIURV IRWRQXR
swbLvbL JDOYDQRVWHUHRWLSDL JDXEOLDL JijOLDP YD]RQD
JOLWLPDYV NOLMDL UD&WLQijV DUED EXLWLHV UHLNP;iPV
UHSURGXNFLMRYV JUDILQLDL YDL]GDL JUDQGLNOLDL NDQFH
SLHAWXNDL JXPLQjV MXRVWRV UD&WLQijV UHLNP;jPV JXPLCQ
UHLNPPV JXPXRWRV MXRVWRYVY UD&GWLQijV UHLNPHQ\V KHN
SUHSDUDWDL PRN\PR UHLNPjPV LQIRUPDFLQ{V NRUWHOiV U
LQIRUPDFLQLD VN\GHP a\PHNOLDL QH HOHNWURQLQLDL LA&NI
AHP{ODSLDL NDOHQGRULDL NDONj; SRSLHULXV NRSLMRPV G
OLQLXRW; ;V UHLALQRV NDUWRQR JDPLQLDL NDUWRQR WIW
NDWDORJLQLD NRUWHOLD VNLUWXNDL NHWXUNDPSijV EUDLA)
OHQWRYVY NOLMDL UD&WLQ;V DUED EXLWLHV UHLNP;iPV NOL
NQ\JD B3UL&LPR 3WDLVDL LU PDALQRV NRQWRURYV 3UDQJD N C
YLUYXWiV NQ\WJUBP MXRVWHO;V NQ\JDb SULHAODSLDL NQ\JD YL
PHGALDJRV NROHNFLQ{iV NRUWRV LAVN\UXV aDLGLPD NRPLN
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NRSLMDYLPR DGDWRY EUDL&\PR UHLNP{PV NRSLMDYLPR MX
UHLNPHQ\V NRUWHO;{V NDWDORJLQ{V UHJLVWUDFLQ{V NRU
UHLNP{PV NUHGLWLQLD® NRUWHOLD *VSDXVGLQLPR sWDLVDL

NVXDQR SRSLHULXV NLQD® WDS\EDL LU NDOLJUDILMDL NIiJ
ODLNUD&pLDL ODLAND SDG{NODL OLSGXNDL UD&WLQ{V UHLN
UHLNP{PV OLSQLRVLRV MXRVWRV UD&WLQ{V DUED EXLWLHYV
DUED EXLWLHV UHLNP{jPV OLSQLRVLRV SODVWLNLQ{V W VLRV
OLSQLDP SDYLUALD GU{NLQWXYDL NRQWRURV UHLNPHQ\V OLS
WLSRJUDILQLDL ZULIWDL OLWRJUDILMRY OLWRJUDILQLDL DI
AXNRV PHGLHQRV PDViV NDUWRQDV UD&WLQ{iV UHLNPHQ\V

YDOJLD JDPLQLPR PDL&HOLDL PLPHRJUDIDL PRGHOLDYLPR P
SDVWD PRGHOLDYLPR YD4aNDV QH RGRQWRORJLMRV UHLNP;P
PHGALDJD L&VN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL
VSDXGPHQD ULQNLQLDL UD&AWLQ{V UHLNPHQ\V QXPHUDYLP]
SDNDYLPR PHGALDJRV L& NUDNPROR SDNDYLPR SRSLHULXYV
SDSMi PD&aj SDSMj PD&j VWDWXO0OiOjV SDVWHO;{V NUHLGHO;j
SDVWRV UD&WLQjV UHLNP{PV SDVDP ODLNLNOLDL SD&WR D
PD4LQRV 3:VWDLJP UHLNP{PV SD&WR &HQNODL SDYHLNVODI
SHUJDPHQWLQLY SRSLHULXV SHULRGLQLDL OHLGLQLDL SL}F
NRWHOLDL SLHAWXNDP ZHUGHO|V SLQLJD UIGLDYLPR LU VNEC
SODVWLNLQ; SDNDYLPR WDUD VX RUR EXUEXOLXNDLV SODYV
SRSLHULQLDL &LXNAOLDP PDLADL SOLHQLQjV OLWHURV SOLHC
SORQNDUWRQLR VNU\E{OLP Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDaAWLQjV UHLNPHQ\V SRSLHUL
UHLNP{iPV SRSLHULDXV ODQNVW\PR *WDLVDL UDA&AWLQ;{V UHLI
UHLNPHQ\V SRSLHULDXV V YDU&{OjV SRSLHULDXV VHJWXNDL
SRSLHULDXV VPXONLQWXYDL UD&AWLQ{V UHLNP{PV SRSLHULQ
NDUWRQLQiV LANDERV SRSLHULQ{jV MXRVWHO{V SRSLHULQ;"
UDa\WL SRSLHULQ{V QRVLQjV SRSLHULQ{jV VHUYHW; OV Jl
FO0XRVW\WLV SRSLHULQjV VHUYHW OV JULPXL YDO\WL SRSLI
DU NDUWRQLQLDL SODNDWDL SRSLHULQLDL DUED SODVWLNL
SRSLHULQLDL NDVSLQDL SRSLHULQLDL NDYRV ILOWUDL SRSL
VHLOLQXNDL SRSLHULQLDL VWDOpPLD *NORWDL SULNY{SLQWL
SDG{NODL SRUWUHWDL SUHVSDSM; SURVSHNWDL SXVODSLD
DGDWRY UDL&\PR SORN&W|V UDQNRJDOLDL UD&\PR UHLNPH
UDZDODV UDA&ADOLQ{V 3*WDLVDL UD&DOLQjV SDJDOY{OjV UD
UDALNOLP Gj&XWiV UDALNOLP NRPSOHNWDL UD&\PR LU SLHE
UHLNPHQ\V UD&\PR &HSHW; ;OLDL UD&\VHQRV SDY\]G&LDL Ul
UDGRPRML NUHLGD UD&RPRVLRV OHQWHO{V VX VSDXVWXN)
NHPSLQ{V UDZRPDMDP PDELQ{OLD MXRVWHO|V UDARPDMP PDil
UDARPDMP SOXQNVQDP AO0XRVWXNDL UD&ARPDMP VWDOD SDW
LAVNI\UXV EDOGXV UDAWLQ{V UHLNPHQD VSLQWHO;|V UD&aw
NQ\JRV &XUQDODL UHJOHW{V SROLJUDILMD ULQNLPR OH
URG\NO{V URADQpPLDL URALQLDL VDQNDEjOjV UDA&AWLQ;V
UHLNPHQ\V VDYLUD&LDP DSDUDWPH SRSLHULXV V YDU&{O;V
ERNDODPV VLGDEULQLY SRSLHULXV VLXY{MDP NUHLGD VLXYL
VNDLpLD OLWHURV VNHOELPP VN\GDL SRSLHULQLDL DUED
VNUDMXWi{V VNULHVWXYDL VPHLJWXNDL UD&AWLQ{V UHLNPHQ
GDQJRV QH Ld WHNVWLO{V VSDXVGLQWLQLDL OHLGLQLDL VS
VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SU}!
DWYLUXNDL &ULIWDL VNDLWPHQ\V LU UDLGjV aULIWDV SRC(
KHOLRJUDILMD WDLVRPLHML VN\VpLDL UDAWLQ{V UHLNPHQ
WDS\WRMP WHSWXNDL WDSRPRML GURE{ WUDIDUHWDL WU
WUDQVSDUDQWDL UDAWLQ{V UHLNPHQ\V WULQWXNDL WU\QI
AHUGHO|]V X&ODQNDL NQ\JDP *ULELPXL XA&UD&D NQ\JIXW;V

NRQWRURYV UHLNPHQ\V YLQMHpPLD JDPLQLPR 3UHQJLQLDL Y
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SDNXRWiPV Y\QLRMDPDVLV SRSLHULXV YRNDL UD&awWLQiV UHIL
UHLNPHQ\V ADNDUGR DXGLPR VWDNOLD SHUIRUDFLQijV NRI
NRPSRVWHULDL A\PLNOLDL UD&WLQ{V UHLNPHQ\V AaXUQDOCL
EXLWLHY UHLNPiPV

RGRV LU RGB SDNDLWDODL ™MD JDPLQLDL QHSULVNLUWL
NHOLRQLQLDL NUHS&ALDL OLHWDXV LU VDXOijV VNjpLDL OD]GF
UHLNPHQ\V DEUDNLQ;i;V DUNOLDPV DNLGDQJpLDL DUNOLDP’
DOSLQLVWD OD]J]GRV DQWNDNOLDL DQWVQXNLDL DS\QDVULD
DSGDLOD EDOGD RGLQLDL DSGDQJDODL EDOQDL EDOQDNLOS
ERGULX&aDV SOjYHO;V L& J\YXOLD 4abUQDP GH&auUb aDUQRV GLI
RGRV J\YXOLD DSGDQJDODL J\YXOLDP RGRV J\YXOLD UL&GLPR
EDOQDNLOSLDP GDO\V LAGLUEWRYV RGRV NDLOLQLDL DSGDQ.
NDUHLYLD DSUDQJRV GLUADL NHOLRQLQ;ijV VNU\QHO;{V NHOLR
NLOSVDLpLD GLUADL NLAHQLQjV SLQLJLQjV NLAHQLQijVv WXDO
NUHGLWLQLDP NRUWHOLD GiNODL SLQLJLQ;V NUHS&AHOLDL |
RGRV GDO\V NXSULQijV ODJDPLQDP UDQNHQRV OD]JGRV VXGH:!
OD]GP UDQNHQRV PDA&L ODJDPLQDL PHGALRWRMD NUHSALDL
PROHVNLQDYVY NDLOLD LPLWDFLMD QDWD DSODQNDL QHDSGL
RGLQj EDOGDP DSGDLOD RGLQjV DUED RGNDUWRQLR GjaijV R
SDYDUARV RGLQjV SHUSHW{V RGLQjV VNU\E{iOLD GjaxXwiv |
RGLQLDL DSYDONDODL SDNDYLPXL RGLQLDL GLU&ADL RGLQ
SUDQNLD PDL&HOLDL WXawlL RGLQLDL NUHS&LDL PDL&AHOLTL
PDLAHOLDL SDNDYLPXL RGLQLDL SDYDGiOLDL RGLQLDL UD
YRAWXYDL RGNDUWRQLVY SDEDOQiV SDpLI&D GLU&AHOLDL SDN
SDSOIGLPLR NUHS&HOLDL SDVDJRV SDVPDNULQLDL RGLQLD
NUHSALDL VX UDWXNDLY SLUNLQLD WLQNOHOLDL SORNA&awL C
UDQNLQXND NDUNDVDL VDNYRMDADL VNijpLDL VNijpLD 3PDX
UDQNHQRV VNijpLD VWLSLQDL VNijpLD ALHGDL VSRUWLQLDL
NUHS&4LDL YDGHO{jV YDLNQH&;OLDL YL]JLWLQLDP NRUWHOLD 3
YDO\PXL ADERNOLDL & vVODL aLuUJb NHOLDb SDJDOYOjV

GUDEXALDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL D
EDOWLQLDL DSDWLQLDL PDU&ANLQLDL DSDWLQXNDL DSDYD"
DaAXRpLD SOXRAWR DYDO\Qj DXVLQjV GUDEX&LDL DYDO\Q;V
SULH4AVO\GALR *WDLVDL DYDO\QjV UDQWDL DYDO\QiV X&NX
YLGSDG&LDL EDWYLUALDL EDAQ\WLQLDL GUDEX&LDL EHUDQM
JHWUDL EODX]GLQLDP UDLaApLDL ERD PRWHULANL ADOLNDL
GDUELQ{V SDODLGLQ{V GDUELQLDL GUDEXALDL GLGHO;{V VSI
GLUALQ{V SLQLJLQjV DSUDQJD GUDEX&LDP DS\NDNO{V GUDE}
GYLUDWLQLQND GUDEXALDL GAHPSHULDL SXORYHULDL IXV
GUDEXALDL JDWDYL GUDEXALDL JDWDYL SDPX&DODL GUDEX
DYDO\Qj JODXG{V JODXGLQjV NHOQiV JODXGLQjV &LOWRYV
SDODLGLQ{V MIULQLNiV NDLOLQ{V PDQWLMRY NDLOLQ;{V SH(
NDVSLQDL SODXNDPV GUDEXA&LDL NHOLDUDL&pLDL NHOQI
VQDSHOLDL NL&ZHQLQ{V QRVLQDLW|;V GUDEX&ALDL NOXPSjV
NRMLQLD X&NXOQLDL NRMP 3PRYRV LAVN\UXV ELOGRPDV H
NRUVHWDL DSDWLQLDL NRVWLXPDL NUDLWHOLDL NIGLNLD
OLHPHQ{V OLHPHQ{V GUDEX&LDL OLYU{MRV PDUANLQ;OLDL
SHUSHW{V PDVNDUDGR NRVWLXPDL PDXG\PRVL NHOQDLW,j
NRVWLXPDL PDXG\PRVL VDQGDODL PDXG\PRVL A0OHSHW;V
DYDO\QiV DSYDGDL PLWURV NHSXU{V PRWHUL&NRV NHOQDL
QDNWLQLDL GUDEXALDL QHSHUZODPSDPLHML GUDEX&LDL Qj
GUDEXALDL RGRV SDNDLWDOD GUDEXALDL SDODLGLQ{V SDC
SDVLMRQLDL SD&DVWLQLDL S{GNHOQiV SHOHULQRV SHWQ
SRSLHULQ{V NHSXUjV DSUDQJD SRSLHULQLDL GUDEXALDL
JDOYRV DSGDQJDODL SULMXRVW{V GUDEX&LDL SXORYHUL
UDQNRJDOLDL UDQNRJDOLDL GUDEX&LDL VDQGDODL VDUEL
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VHLOLQXNDL QH SRSLHULQLDL VLMRQDL VLMRQNHOQ;{V VI
SLUAWLQijV VOLGAaLDb EDWDL VSRUWLQ; DYDO\Qj VSRUWLQLCL
JREWXYX VXNQHO;ijV VXYDUVWRPLHML EDWDL &DOLNDL &L
daYDUNDL VWULXNjV WRJRV WULNRWDA&R JDPLQLDL WUXPSDL
NHOQDLW{V GUDEXALDL YDLUXRWRMD GUDEXALDL YDQGHQ)\
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDE>
DSDWLQijV NHOQDLW;{V YRQLRV FKDODWDL &INOjV OLHPHQ;V

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
YDG\ED ELXUR PD&ALQDP LU SUHQJLPD QXRPD EXKDOWHULQ; D
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPYV HNRQRF
IRWRNRSLMDYLPR PD&ELQD QXRPD LPSRUWR LU HNVSRUWR DJI
GXRPHQDP ED]iVH LQIRUPDFLMRYV VLVWHPLQLPDV NRPSLXWHU
SDVODXJRV NRPHUFLMRV DU SUDPRQ;ijV YDG\ERV SDJDOED NR
NRQVXOWDFLMB WHLNLPDYV NRPHUFLQiV LQIRUPDFLMRYV [
LQIRUPDFLMRY WHLNLPDV NRPHUFLQLR WDUSLQLQNDYLPR SD°
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV ULQNPEL
NLWLHPYV ODLVYDL VDPGRPHD SDVODXJD WHLN;MBb YHUVOR YD
UHLNPiPV PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PI
YHWHULQDULMRY LU KLJLHQRVY SUHSDUDWDLYVY EHL PHGLFLQ
UHLNPiPV DU SDUGDYLPXL VNDWLQWL PRNHVpPpLD DSVNDLD
UHNODPRYV UHLNPPV QDXMLHQD DSaYyDOJBb SDVODXJRV (
RSWLPL]IDYLPDVY SDUGDYLPDV DXNFLRQH SDUGDYLPR VWHQ
WYDUN\PDYV SDURGD UHQJLPDV NRPHUFLMRV DU UHNODP
SDJDOED SDY\]GaLb SODWLQLPDV SHUVRQDOR NRPSOHNW
SUDQH&ELPD XaubD&a\PDV 3VWDLJD YHLNOD SUHNLD SDUGDYL
ALQLDVNODLGRMH SDUGDYLPR UHLNP{iPV SUHNLD URG\PDV S
SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVLHP
SDULQNLPR UHLNPijPV UDGLMR UHNODPD UHNODPD PRN;N X:
PHGALDJRV QXRPD UHNODPLQiV PHGALDJRV WREXOLQLPDV
VNHOELPP SODWLQLPDV UHNODPLQLD WHNVWD UDA\PDV UHN
UHNODPRV ODLNR QXRPD 4LQLDVNODLGRMH UHNODPRV SULV
SDLH&ND ULQNRGDUD ULQNRV QDJULQiMLPDV ULQNRW\UD Vv
EINOjV DS\VNDLWH VXGDU\PDV V VNDLWDHD IDNWIUD LAUDA\PD
VPXONLD SUHNLD SDUGDYLPR DXWRPDWDH QXRPD VSDXVGLQLP
VWDW\EDP YHUVOR SURMHNWD YDG\ED VWHQRJUDIDYLPDV VY
GRURMLPDY WHOHIRQLQLDL DWVDN\PDL NDL DERQHQWDV (
XaVDN\PDV NLWLHPV WHOHULQNRGDURY SDVODXJRV WHOl
SUHNLD LU SDVODXJDB SLUNLPDV NLWLHPV YHUVODPV WUH{
NRPHUFLQLY DGPLQLVWUDYLPDYV YHUVOR DXGLWDYV YHUV(
SDVODXJRV YHUVOR LQIRUPDFLMD YHUVOR LQIRUPDFLMRV W
YHUVOR QDJULQiMLPDVY YHUVOR RSHUDFLMB 3YHUWLQLPDV
SDWLNULQLPDL YHUVOR SHUNOLPR SDVODXJRV YHUVOR V¢
YDG\ED VSRUWLQLQNDPYV YHUVOR YDG\ERV LU RUJDQL]DYLPI
YHUVOR YDG\ERV SDJDOED VYHUVOR YDG\ERV SDWDUiMb SI
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHAE

WHOHNRPXQLNDFLMRY DVPHQD LHANRV SDVODXJRV SHU
SULHPRQjPLV EDOVR SDaAWR SDVODXJRV EHODLGLV WUDQ'
VNHOELPR OHQWDH SDVODXJRV WHOHNRPXQLNDFLMP SDVOD)>
SHUGDYLPDV LQIRUPDFLMD DSLH WHOHNRPXQLNDFLMDV L
NDEHOLQ{V WHOHYL]LMRV WUDQVOLDYLPDV NRPSLXWHUL]XR
WHOHIRQD U\4LDL PRGHPD QXRPD QDXGRWRMBD NUHLSWLHYV
QDXMLHQDP DJHQWIURV QXRWROLQLD® NRQIHUHQFLMD SDVO
VLXQWLPDV SUDQH&ALPDP VLXQWLPR DSDUDWD QXRPD SULHLJI
SULH YLVXRWLQLR NRPSLXWHULQLR WLQNOR ODLNR QXRPD
WHUPLQDOXV U\4LDL SHU SOXR&AWLQ3® RSWLQ3 WLQNO VNDLYV
WLHVLRJLQLY SHUGDYLPDV SHU NRPSLXWHULD WLQNO WHOF
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WHOHJUDIR SDVODXJRV WHOHJUDIR U\d4LDL WHOHJIJUDPH SHU
79 SDUGXRWXY PV WHOHNRPXQLNDFLMBD B(2UHQJLQLD QXRPI
VXVLMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLR SULMXQJLPR
WHOHNVR SDVODXJRV WHOHYL]LMRY WUDQVOLDYLPDV WLHVL
SDVODXJRV

YH&LPDV SUHNLD SDNDYLPDV LU VDQG;OLDYLPDV NHO
LAYH&LPDV LU ODLN\PDV DXWREXVD WUDQVSRUWDV DXWRPRE
VWRY{MLPR YLHWD QXRPD DXWRPRELOLD WUDQVSRUWDV ELC
HQHUJLMRV SDVNLUVW\PDV HQHUJLMRV SDVNLUVW\PDV IL]
VDXJRMLPDV IUDFKWDYLPDV IUDFKWDYLPDV NURYLQLDP YHA&
QXRPD JHOHALQNHOLR NHOHLYLQLP YDJRQD QXRPD JHOH
WUDQVSRUWDV JijOLDP SULVWDW\PDV LQIRUPDFLMD DSLH N
LQIRUPDFLMD DSLH YH&LP L&N\ORV YDOWLPLV L&ASLOVW\PR 3
WUDQVSRUWDV NHOHLYLD YH&LRMLPDV NHOLRQLD X&VDN\PI
NURYLQLDP LANURYLPDV NURYLQLDP QHAELRMLPDV NURYLQLD Y
WDUSLQLQNDYLPDV NXUMHULDP SDVODXJRV SUDQHALPDL DU S
ODLYD QXYLONLPDV QXR VHNOXPRV ODLYD SDNURYLPDV DU
SDVODXJRV OHQNW\QLQLD DXWRPRELOLD QXRPD OLJRQLD Yt
QDUDP YDUSP QXRPD QDYLJDFLQLD VLVWHPD QXRPD QXVNH!
RUODLYLDP YDULNOLDP QXRPD RUR WUDQVSRUWDV SDJDOED V.
SDOHLGLPDV NLWLHPV SDAWR IUDQNDYLPDV SHUNUDXVW\PR
SLORWDYLPDV SUDQH&ALPP SULVWDW\PDV ODL&ND WHOHJIUI
SUHNLP SULVWDW\PDV SD&WX SUHNLD Y\QLRMLPDV VDQG;OL
QXRPD VDQLWDULQLV WUDQVSRUWDYV VDXJXV YHUW\ELD JDEI
ADOG\WXYDP QXRPD &DUYXRWDPMDP DXWRPRELOLD WUDQVSRUW
YDOG\PDV WDNVL WUDQVSRUWDV WUDPYDMP WUDQVSRUWD
WUDQVSRUWR SULHPRQLP QXRPD WUDQVSRUWR SULHPRQ
WDUSLQLQNDYLPDV WXULVWLQLD DXWREXVD QXRPD WXULVW
XSLD WUDQVSRUWDV X&3iDOG\WR PDLVWR &DOG\WXYD QXRP
YDLUXRWRMR VDPGRPR SDVODXJRV YDOpLDP QXRPD YDObDL
YDQGHQV SDVNLUVW\PDV YDQGHQV WLHNLPDV YDQGHQV WL
YH&LRMLPD X&VDN\PDV YLHWD X&VDN\PDV NHOLRQiPV YLONL

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DWUDNFLRQDP SDUNDL DERQHPHQWLQjV ELEOLRWHNRYV DSUIS
SDVODXJRV NIQR UHQJ\ERV WUHQLUXRW;V ELOLHWD DJHQW
QXRPD GLVNRWHNDB SDVODXJRV GLVNRWHND YHG{Mb SDVODX
OHLG\ED HOHNWURQLQLD NQ\JD LU aXUuQDOD WLHVLRJLQLYV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDP
LAVNV\UXV UHNODPLQLXV ILILQLY ODYLQLPDV IRWRJUDIDYLF
QXRPD JDUVR 3UD&b PRQWDYLPDV JDUVR 3UD&Db QXRPD JHVW
J\YIQD GUHVDYLPDV JROIR SDVODXJRV JURALR NRQNXUVD UH
UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQijV PRN\NORV 3
NDUDRN;jV SDVODXJD SDUISLQLPDV NDVHWLQLD YDL]GR PDJQ
NLQHPDWRJUDILMRY UHLNPHQD LU NLQR SURMHNWRULD QXRPI
NLQR MXRVWD QXRPD NLQR VWXGLMRY NOXED SDVODXJRYV
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPDMbD ¢
YHGLPDV OR&GLPDL OR&GLPR QDPD ND]JLQR SDVODXJRV ORWH
UHLNPiPV PLNURILOPDYLPDYV PLX]JLNKRODL PRGHOLD SDUL
AYLHWLPDYV PRN\PDV PDaRV JUXSijV DU YLHQR DVPHQV
UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV |
WHNVWDHD UD&\PDV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDV
SRLOVLR LU SUDPRJDP YLHWHD SDVODXJRV SRLOVLR VWRY\]
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLD &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRV

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPHD UHQJLPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQ
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR SUHQJLQLD QXRPD La&VN\UXV WUDQVSRUWR SULHPRQ
WYDUNDUD&pLD VXGDU\PDV VSRUWR YDUA\ED UHQJLPDV V
VYHLNDWRYV NOXED SDVODXJRV VYHLNDWLQLPDV LU NIQR UF
AYLHWLPR LQIRUPDFLMD A&4YLHWLPR SDVODXJRV WHDWUR DU
WHDWUR GHNRUDFLMBP QXRPD WHDWUR VSHNWDNOLDL WHNYV
WHNVWDH VNHOELPDV LAVNV\UXV UHNODPLQLXY WHOHYL]JLMRV
PXJLNRV SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDU
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLD
YDGRYDYLPDV PRN\PDYV YDLND GDUAHOLDL YDL]GDMXRVpl
sUD&\PDV YDL]GDMXRVpLD UHGDJDYLPDV YDL]GR ILOPD GHF
YHUWLPDL YLGHRNDPHUD QXRPD YLHWD XaVDN\PDV VSHNWD
S3UDQJRV QXRPD &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLD

PRNVOR LU WHFKQRORJLMD SDVODXJRV LU VX WXR VXVLM
LU W\ULPD SDVODXJRV NRPSLXWHULD SURJUDPLQ;{V LU DSDL
DSVDXJRV QXR NRPSLXWHULQL® YLUXVD SDVODXJRV DUFKL
DXGLQLP EDQG\PDL EDNWHULRORJLQLDL W\ULPDL ELRORJLQI
FKHPLQLDL W\ULPDL GHEHVD NRPSLXWHULMD GHEHVD Q:
VNHQDYLPDV GUDEXALD PRGHOLDYLPDV GXRPHQD DU GRNX
HOHNWURQLQHYV ODLNPHQDV HOHNWURQLQLDP GXRPHQD VDX
SUDPRQLQLV GL]DLQDV IL]JLND W\ULPDL JHRORJLQj SDLH&aN
LQIRUPDFLQLD WHFKQRORJLMP ,7 NRQVXOWDYLPR SDVODX.
VLVWHPD SDUISLQLPDV LQ&LQHULMD LQ&LQHULQLDL GDULI
NDUWRJUDILMRY SDVODXJRV NOLQLNLQLDL W\ULPDL NRN\
NRPSLXWHULQjV SURJUDPLQ{V 3UDQJRV 3WDLV\PDV NRPSL
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQN
SURMHNWDYLPR LU WREXOLQLPR NRQVXOWDFLMRY NRPSLXV
NRPSLXWHULDP SURJUDPLQ{V UDQJRV DWQDXMLQLPDV NRPS
NRPSLXWHULD SURJUDPLQ{V ®*UDQJRV SULHALIUD NRPSLXW
NRPSLXWHULD SURJUDPD GXEOLDYLPDV NRPSLXWHULD SURJI
NRPSLXWHULD SURJUDPD UHQJLPDV NRPSLXWHULD SURJUDI
NRPSLXWHULD VLVWHPD SURMHNWDYLPDV NRPSLXWHULD \
NRPSLXWHULD VYHWDLQLD YLVXRWLQLR NRPSLXWHULD WLQNC
WDXS\PR NRVPHWLNRV W\ULPDL PHFKDQLNRV W\ULPDL PHGA&
PHQR NIULQLDP WLNUXPR QXVWDW\PDV PHWHRURORJLQ; LC
LQIRUPDFLMD SDWDULPDL LU NRQVXOWDFLMRV GijO WDU&RYV
PRNVOLQLDP ODERUDWRULMD SDVODXJRV QDIWRV JU &LQLD ED
QDXGRWLQDP QDIWRYV WHONLQLD W\ULPDL QDXMBD SURGXNWD
DWVDUJLQLD GXRPHQDP NRSLMDYLPDV RUDP SURJQR]DYLPDV
NRQVWUDYLPDV SURJUDPLQj *UDQJD NDLS SDVODXJD 6DD6
SULHJORED VWDpPLRMR PLZNR NRN\ELQLV 3*YHUWLQLPDV VWD
WHFKQLQLDL W\ULPDL WHFKQLQLD SURMHNWD W\ULPDL W\U
GDU\PDV WUDQVSRUWR SULHPRQLDP WHFKQLQ; DSALIUD YDC
VYHWDLQLDP SURMHNWDYLPR NRQVXOWDFLMRY YLVXRWLQLR |
NLWLHPV &4LQLDWLQNOLR VHUYHULD QXRPD

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV
YLHEAEXpLDL SHQVLRQDL DSUISLQLPDV PDLVWX LU JjULPDL\
WHOHYL]LMRV VWXGLMRPYV EDUDP SDVODXJRV JHULDPRMR Y
NDYLQijV NDYRV EDUDL NiGaLB VWDOD VWDOWLHVLD VWLI
ODLNLQR EIVWR SDUISLQLPDV ORS&HOLDL PDLVWR JDPLQLF
SURGXNWH PHQLQLYVY SMDXVWLQiMLPDV PRWHOLDL SDODSL!
PDLWLQLPDYV SHQVLRQ@DP UH]JHUYDYLPDV SRLOVLR VWRY\N(

2%
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UHVWRUDQDL VHQHOLD QDPDL VXVLWLNLPR SDWDOSD QXRPD
SDVODXJRV QXRPRMDPRV SDWDOSRYV WXUL]PR ED]jV XaND
UH]J]HUYDYLPDV

MXULGLQijV SDVODXJRV DVPHQDb LU QXRVDY\EijV DSVDXJR'
NLWD WHLNLDPRV SDVODXJRV VXVLMXVLRV VX LQGLYLGD SRI
SDVODXJRYV DSVDXJD DSVDXJLQLD VLJQDOL]DFLMD SULHaAL
DVPHQLQj DSVDXJD DVPHQV NLOP;V W\ULPDL DWVWRYDYLPF
WHLVLD YDG\ED EDJD&R WLNULQLPDV VDXJXPR WLNVODLV E
ELXUDL GLQJXVLD aPRQLD SDLHAND GUDEXALDb QXRPD JDLV
WLNVODLY JHQHDORJLQLDL WAULPDL JHVLOQWXYD QXRPD
KRURVNRSDP VXGDU\PDYV LOQWHOHNWLQ{iV QXRVDY\EjV NR!¢
OLFHQFLMDYLPDV LQWHOHNWLQ{V QXRVDY\EjV WHLVLD SULH
VRFLDOLQLD WLQNOD SDVODXJRV S3YDLNLQLPR DJHQWIUD ¢
SURJRPV NRPSLXWHULQLDP SURJUDPH OLFHQFLMDYLPDV M>
ELXUDL ODLGRWXYjV O\GiMLPDV YLH&ARVLRVH YLHWRVH (
QXRVDY\EjV JU 4LQLPDV SULH&JDLVULQ;V VLIJQDOL]DFLMRV
QXRPD VHNOLD DJHQWIURVY VS\QP DWUDNLQLPDV VULpPLD
VXVLWLNLPD SDVODXJRV WDUSLQLQNDYLPDV WHLVLQLDL W\I
YHVWXYLD LANLOPLD SODQDYLPDV LU UHQJLPDYV

8$% (9%$%2; 3UDPRQ{VJ $ 9LOQLXV /7
9LWDOLMD %DQDLWLHQ]j 8$% 7DUSLQ; S G 17 $
9LOQLXV /7

UXGD EDOWD
PHGLQLDL EDOGDL WDUS MBP PHGLQLDL QDPD EDOGDL PH
VWDOpLDL NRPRGRV VWDOpLDL GHGDPL YLHQDVY DQW NLWR

3(75%6 *27%$87%6 - aAHPDLW;V J 30XQJ; /7

MXRGD UDXGRQD RUDQ&LQ; JHOWRQD &DOLD PjO\QD WDPVL

EDOGDL YHLGURGALDL SDYHLNVOD UjPDL PHG&LR NDP3
GUDPEOLR NDXOR EDQJLQLR iVDP Yj480LR aDUYR NULDXNOLD
PHG&LDJP SDNDLWDODP DUED SODVWLND JDPLQLDL QHSULVNL
X48XRODLGRV SORNAWHOLQ|V YLGLQ{V &4DOLX]iV ELVHULR X&X
DNOLQRV X4XRODLGRV EDOGDL X&XRODLGHP NDEOLXNDL ND
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EDOGDL NDPEDULQ{V WHNVWLOLQ{jV XaXRODLGRV XaXRODL(
XaXRODLGRV SODVWLNR ULWLQiOLDL XA&XRODLGRPYV NDPE
XaXRODLGD ODLNLNOLDL QH WHNVWLOLQLDL X&XRODLGDHD UDL

$% 9,/.<a.,l 3,(1,1 BUDQR /XNR&DLpPLR J 9LON\VANLD
vDy /7
6WDV\V 'UD]GDXVNDV $GYRNDWH NRQWRUD 6RUDLQHQ LU SDU\

9,/.<a.,l

VYLHVWDV NDNDYRV VYLHVWDV &RNRODGLQLV VYLHV\
SURGXNWDV VIULV SLHQDV SLHQR UDXJDV VIULDPV JDPLQ
JDP\EDL ULHEIV VXPXAWLQLD PLALQLDL MRJXUWDV NHI\UD\
SLHQR L&UIJRV SLHQR SURGXNWDL PDUJDULQDV SODNWD J
SLHQDV EDOW\PLQJDVLV SLHQDV SLHQR IHUPHQWDL NXOLQ
ULD&HQND IHUPHQWXRWDYV NDLWLQWDYV SLHQDV UIJSLHQLV

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y
SDURGHD UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV SL
NLWLHPV WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DS&LIU

9,5*,/,-86 0,/,E1$6 6ODEDGRV N -RQL&NLR VHQ OROjWD U /7

WDPVLDL UXGD &4YLHVLDL UXGD MXRGD

SUDPRJLQLP SRLOVLR VWRY\NODP SDVODXJRV NDLPR W
S3UHQJLQLDLY SDUISLQLPDV SRLOVLR LU SUDPRJDP YLHWD SD
SDUISLQLPDYV

ODLNLQDYV DSJ\YHQGLQLPDYV NDLPR WXUL]PR VRG\ERV
DWRVWRJIJDXWRMDPV QXRPD SRLOVLDXWRMbD ODLNLQDV DSJ\Y}F

$%/2< 2< DKOIRUVVLQNDWX -RHQVXX ),
$XauUD 3DNijQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ
35(672

PHWDOLQ;{V GXUD UDQNHQRV
QH PHWDOLQ{V GXUD UDQNHQRYV
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SDNHLWLPDL /LHWXYRYVY 5HVSXEOLNRYV SU
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

AHQNOR VDYLQLQNR GXRPHQDP SDNHLWLPDL

IOR LD
28( )/25% 7XOLND 7DOOLQQ ((

1$/&2
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&$521
3$5)806 &$521 62&,(7( 3$5 $&7,216 6,03/,),(( UXH GH O (O\VHI

9$0 ILJ
9%$//285(& 2,/ $1' *$6 )5$1&( UXH $QDWROH JUDQFH $X0Q|

3$5)80 6$&5(LJ
3$5)806 &$521 62&,(7( 3%$5 $&7,216 6,03/,),(( UXH GH O (O\VHI

:81'(5 %$80 ILJ

-8/,86 6$(0%$11 /7' F R :81'(5 %$80 $* (PGZLHVHQVWUDVVH & +
$$%

0$5,86 -$.8/,6 -$621 F R $$%$ /$: $ *RAWDXWR J % 9LOQLX
,*1,61LJ
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'$/,6 % SDNHLWLPDL /LHWXYRV 5HVSXEOLNRYV SUF}

32;,32/

6WDQLVODYD 7THOHLALHQj 8%% %UDLQHUD 7TDLNRV J
32;,/,1%

6WDQLVODYD 7THOHLALHQj 8%% %UDLQHUD 7TDLNRV J
/1$4%$6

6WDQLVODYD 7THOHLALHQj 8%% %UDLQHUD 7DLNRV J
/1$4,8.%6

6WDQLVODYD 7THOHLALHQj 8%% %UDLQHUD 7DLNRV J
ILJ

6WDQLVODYD 7THOHLALHQj 8% %UDLQHUD 7TDLNRV J

7+(5,7= &$5/721 <$&+7 &2//(&7,21
6WDQLVODYD 7HOHLALHQ] 8$% %UDLQHUD 7DLNRV J

AHQNOR YDL]GR DU NLWRV MR LAUDLANRV IRUPRV SDNHLWLF

2%



'$/,6 % 7HLViV 3 @8HQNO SHUGDY!

7HLViV 3 aHQNO SHUGDYLPDYV
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

,03(5,$/

,03(5,$/ 72%$&&2 ,17(//1(&78%/ 3523(57< /,0,7(" %HFENHWW :D\
5RDG 'XEOLQ (

ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJP FHQWUDV 8

9LOQLXV /7

$7%$589%;

8&% % ,23+%$50% 65/ $OOHH GH OD 5HFKHUFKH %UXVVHOV
(71'(6

83% ( $/%$506 6DXOiWHNLR DO 9LOQLXV /7

EDOWDL 35(.<%26 &I1I75%$6
84'$52-, $.&,1 %(1'529 17 35,(4,E5% O9HUNLD J 9LOQLX

OLIH LNLXOLIH

0% 5<72- 38y,$ '4LDXJVPR J 9LOQLXV /7

1LMROj 1HPFHYLpPLHQ] 1LMROjV 1HPFHYLPLHQ{V SDWHQWLC
/17 .DXQDV /7

UX UD

8$% '85% *5283 6DQG;OLD J .ODLS{GD /7

BLWEXOO I4/$50

8$% ( $/$506 6DXO{WHNLR DO 9LOQLXV /7
WD[LLOW
8$% /,(78926 75$163257$6 4DOLDPMP (AHUD J 9LOQLXV

67$< 9,/1,86 +27LNA
8$% $'(186 3DUWL]DQD J .DXQDV /7

/LW XD QLIF D
8% $8',0$6 %5%$1' OS5DXGRQGYDULR SO .DXQDV /7

2%



'$/,6 % 7HLViV 3 @8HQNO SHUGDY!
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb

/LW XD QWID
8%% $8',0$6 %5%$1' OS5DXGRQGYDULR SO .DXQDV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

6$085%, -$321,4.2 5%$0(12 5(67253196
8%% 0$.6.21,6 5 &jV J 3HVNRMbD N .UHWLQJDO{V VHQ

6 VNDLWLDJ
,192,&( 8%% .DOYDULMD J ( 9LOQLXV /7

.2427% 1$07 5(6725%$12 3$7, (.3

8$% 725(6 /7 - 3DEUj&RV J .DXQDV /7
,QYRLFHLJ

192, &( 8$% .DOYDULMD J ( 9LOQLXV /7

05 /((

25./$ )22'6 125*( $6 3RVWERNYV 6NR\HQ 2VOR 12

$XaUD 3DNiQLHQj $$%$ /DZ $ *REWDXWR J % 9HUVOR FHQ

2%



'$/,6 % SDQDLNLQWRY DU QHIJDOLRMDQpPLRY UHJLVWUDF

SDQDLNLQWRYV DU QHIJDOLRMDQPLRYVY UHJI
LAUHJLVWUDYLPDYV

A4HQNOR UHJLVWUDFLMRY SULSDALQWRY QHJDOLRMDQPpPLRPI
AHQNOD 3VWDW\PR VWUDLSVQLR GDO:

AHQNODL LA&UHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV

2%



'$/,6 % SDQDLNLQWRY DU QHIJDOLRMDQpPLRY UHJLVWUDF

2%



'$/,6 % 7HLViV 3 8HQNO S3NHLWLPDV D

7HLViV 3 aHQNO 3NHLWLPDV DU DUHaAWDV

7HLViV 3 aHQNO S3NHLWLPDV SDJDO /LHWXYRV 5HVSXEOLNRYV

75 723 5%$,/6 (1*,1((5,1* ,11298%11,21
8$% 723 5%$,/6 6DQG{OLD J 9LOQLXV /7
2NHLWLPR LGHQWLILNDYLPR NRGDV

2ZNHLWLPR SUHJLVWUDYLPR GDWD

7HLViV 3 aHQNO 3NHLWLPR LAUHJLVWUDYLPDYV

0$' BURSHUW\
8%% 0$' 352-(.7%, 'LGALRML J 9LOQLXV /7
NHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR L&A&UHJLVWUDYLPR GDWD

7HLViV 3 aHQNO DUHAWDV SDJDO /LHWXYRV 5HVSXEOLNRYV ¢

$/3(1 *2/"
9,.725 .2=-$.29 3DSLO{QP J 9LOQLXV /7
9$',0 .$678-(9 5XNHOLANLD J 9LOQLXV /7

$UHEAWR GRNXPHQWR QXPHULV 3UHJLVWUDYLPR GDWD

71R 7($0 1RLJ
9,.725 .2=-%$.29 3DSLO{QD J 9LOQLXV /7
$UHAWR GRNXPHQWR QXPHULV B3UHJLVWUDYLPR GDWD

%$521 6$0(",
$*$7% .2=-$.29% aY 6WHSRQR J 17 9LOQLXV /7
$UHAWR GRNXPHQWR QXPHULV 3UHJLVWUDYLPR GDWD

$/3(1 *2/"
9,.725 .2=-%$.29 3DSLO;iQb J 9LOQLXV /7
$UHAWR GRNXPHQWR QXPHULV 3UHJLVWUDYLPR GDWD

$/3(1 *2/
9,.725 .2=-$.29 3DSLO{QD J 9LOQLXV /7
$UHAWR GRNXPHQWR QXPHULV 3UHJLVWUDYLPR GDWD

2%



'$/,6 % 'XRPHQ\V DSLH WDUSWDXWLQHV aHQN

'‘XRPHQ\V DSLH WDUSWDXWLQHY aHQNOR

$SVDXJIJRV VXWHLNLPR GDWD /LHWXYRYVY 5HVSXEOLNRMH QXR
AHQNOR QHQDXGRMLPR ODLNRWDUSLY SDJDO /LHWXYRV 5HV

VWUDLSVQLR GDO:

7DUSWDXWLQiV aHQNOR UHJLVWUDFLMRY SDQDLNLQWRV L&
ILHWXYRV 5HVSXEOLNRY SUHNLD aHQNOD 3VWDW\PR VWUL

3DQDLNLQWD SUHNLD LU DU SDVODXJb V UDAR GDOLV

$<21$1LJ
NODV

7DUSWDXWLQijV aHQNOR UHJLVWUDFLMRY SDQDLNLQWRYV /L
5HVSXEOLNRYV SUHNLD aHQNOD 3VWDW\PR VWUDLSVQLR (

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

$SHOLDFLQLR VNA\ULDXV VSUHQG

SURWHVWDL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7(171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',08%6
P VSDOLR G 1U $S
9LOQLXV
JLHWXYRV 5HVSXEOLNRV YDOVW\ELQLR SDWHQWD ELXUR $S
UD&\WLQLR SURFHVR WYDUND L&ZQDJULQ{MR VXLQWHUHVXRWR [
DGYRNDW|;V SDWHQWLQ{V SDWLN{WLQ{V 5 4DEROLHQ{V SURWH
ILHWXYRV 5HVSXEOLNRMH /LPLWHG /LDELOLW\ &RPSDQ\ 0$;,0$ °
SUHNLD 8HQNOR AIDPLOLD® WDUSWDXWLQHL UHJLVWUDFLMDL 1U
, 3527(672 785,1<6
VXLQWHUHVXRWDV DVPXR 8%$% A7(/( ® $SHOLDFLQLDP
SUD&\GDPDV DWVLVDN\WL VXWHLNWL DSVDXJ /LHWXYRV 5HVSXEC
SULNODXVDQpPLDL SUHNLD &8HQNOR AIDPLOLD® WDUSWDXWLQHL Ul
BXLQWHUHVXRWDV DVPXR SURWHVWH QXURG; NDG JLQpPLMDPCL
SUHNLD &HQNOD *VWDW\PR P JUXRGALR G 3:*VWDW\PR 1U
VDXVLR G WROLDX + 342 VWUDLSVQLR GDOLHV SXQNWR |

.y, 635(1',02 027<9%,
6XLOQWHUHVXRWDY DVPXR SURWHVW JULQG; 34a?2 VWUDLSVQL
QHUHJLVWUXRMDPDYVY MHLJX GijO VDYR WDSDWXPR DU SDQD&XP
NXULRPV aHQNODL \UD VNLUWL WDSDWXPR DU SDQD&XPR \UD
VXNODLGLQWL DSLPD WLNLP\E VLHWL VX DQNVWHVQLX aHQNOX
7DP NDG SUHNLDP 48HQNODV EIWDP QHUHJLVWUXRMDPDV UF
LAYDUGLQWD DSOLQN\ELD YLVXPD
YiOHVQj JLQPLMDPR SUHNLD a8HQNOR SDUDL&ANRYV SDGDYLPI
JLQPLMDPR SUHNLD 48HQNOR WDSDWXPDV DU SDQD&XPDV 3 |
SUHNLD LU DU SDVODXJD NXULRPV &\PiWL UHJLVWUXRN
SDQD&XPDV 3 DQNVWHVQLX SUHNLD AHQNOX A\PLPDV SUHNHYV
YLVXRPHQ{iV GiO SUHNLD aHQNOD VDYLQLQNR
IXVWDpPpLXVY NDG HIJJLVWXRMD YLVD LD DSOLQN\ELD YLVXPD
SUHNLD DU SDVODXJDb 34?2 VWUDLSVQLR GDOLHYV SXQNWDYV
GDOLHV QHVXWHLNLDPD DSVDXJD /LHWXYRV 5HVSXEOLNRMH 342

6XLQWHUHVXRWDV DVPXR SURWHVW JULQG; SUHNLD aHQNOX
aLDP AaHQNOXL 3UHJLVWUXRWL 9DOVW\ELQLDP SDWHQW®D ELX
AHQNODV UHJLVWUXRWDYV NODViV SDVODXJRPV AUHNODPD S
SDVODXJD XaVDN\PDV NLWLHPV WHOHULQNRGDURY SDVODXJF
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLVXRPHQiV LQIRUPDYL
NOLHQWDHD ORMDOXPR SDVODXJRV NRPHUFLMRV YHUVOR VNDWLQL
8aSURWHVWXRWDV SUHNLDP &4HQNODV * AIDPLOLD3® WDUSWD
UHJLVWUDFLMRYV GDWD +# $WOLNXV HNVSHUWL] aHQNOCL
VXWHLNWD DSVDXJD /LHWXYRMH GDOLDL NODViV SDVODXJb
SDVODXJRV NLWLHPV >SUHNLD LU SDVODXJD SLUNLPDV NLWLHPV
3az VWUDLSVQLR GDOLHYV SXQNWH QXURG\WD NDG DQN'
SDGDYLPR /LHWXYRV 5HVSXEOLNRMH GDWD \UD DQNVWHVQ; Xa a

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

SDGDYLPR GDW SULUHLNXV DWVLAYHOJLDQW 3 SUD&RP VXWHI
QXRVWDWD VXLQWHUHVXRWR DVPHQV SUHNLD aHQNODV \UD DQN

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPDV WROLDX * (677 \UI
WXUL EIWL EHQGUDL YHUWLQDPDV YL]XDOLQLX IRQHWLQLX LU
AHQNOR VXNXULDPX EHQGUX 3VSIGALX DWVLAYHOJLDQW 3 MD V

VSUHQGLPDV SULLPWDV E\ORMH 1U & S

ILHWXYRV $XNapLDXVLDVLV 7HLVPDV VDYR MXULVSUXGHQFLN
SUHNLD aHQNOR IXQNFLMD + VXWHLNWL YDUWRWRMXL MXR SDa\P
LU SDVODXJD 8HQNODP UHIJLVWUDFLMDL QXVWDW\WL UHLNDODYLP
WLHVLRJLDL LASODXNLD L& aHQNOR VDPSUDWRY 7DLJL VSUHQGC
VSUHQGALDPD SHU d8HQNOR IXQNFLMRV SUL]P W \ YHUWLQDQW
DWVNLUWL YLHQDP DVPHQLXL SULNODXVDQpPLDVY SUHNHV QXR NLV
WHLNLDPDV SDVODXJDV + QXR NLWR DVPHQV WHLNLDPD SDVODX.

QXwDUWS3 SULLPW FLYLOLQiMH E\ORMH 1U

QXwWbuws SULLP FLYLOLQiMH E\ORMH 1U
FLYLOLQ{MH E\ORMH 1U

$QNVWHVQLVY a8HQNODV A/D )DPLOLD® UHJ 1U \UD aRGlI
HOHPHQWDHD XauDa\Wb VWLOL]XRWX aULIWX

*LQpLMDPDV SUHNLD a8HQNODV AIDPLOLD® WDUSW UHJ 1U
YLROHWLQijV VSDOYRV IRQH EDOWD VSDOYD VWLOL]XRWX &aULIW
NLULOLFD XauDa\WL aRGAaLDL LaASLOG\WL VPXONLRPLV QHU\VANLR

7HLVPD SUDNWLNRMH NRQVWDWXRWD NDG WDL NDLS 8HQNC
SLUN{jMDV WXUL OHPLDP YDLGPHQ: JOREDOLDL EHQGUDL VS
YDUWRWRMDV SDSUDVWDL &HQNO VXYRNLD NDLS YLVXP LU QI
JOREDOLDL EHQGUDL YHUWLQDQW YLGXWLQLV YDUWRWRMDYV
DWLGXV LU DSGDLUXV 7DpLDX GiPHV\V WXUL EiIWL DWNUHLSWD)
JDOLP\E WLHVLRJLDL SDO\JLQWL GX VNLUWLQJXV &8HQNOXV EF
LPSHUIHFW MP &HQNOP DWYDL]GDLV NXULXRV MLV LZODLNj VD
1U .

NJLQDQW JLQPLMDP &HQNO AIDPLOLD® VX VXLQWHUHVXRWE
SDJULQGLQLY DQNVWHVQLR 8HQNOR VXYRNLPR 3VSiG® IRUPXRMD:
NRPSRJLFLMRV FHQWUH HVDQpPLDPH 8RG\MH W \ GRPLQXRMDQpL
A4RGALR SDQDXGRMLPR SDJULQGLQLXRVH &HQNOD HOHPHQWXRVI
NXULDLV LASLOG\WL O\JLQDPL &HQNODL QjUD LAVNLUWLQLDL I
SHUVNDLWRPL LU DLANLDL VXSUDQWDPL W \ NDLS WDV SDWV &
SDNDQNDPDL WUXPSDV UHLN&APLQJDL QH3WDNRV YL]XDODXV LI
SDNDQNDPDV VNLUWLQJR VXYRNLPR 3VSiGALR WDUS &HQNOBD VXN
AHQNOH \UD VPXONIV LU QHU\&4NIV EHQGURMH 8HQNOR NRPSR]JLFL
SREIG&LR + YLVD WDL UHLN&PLQJDL QH®*WDNRMD LU QHOHPLD VNL
SDQD&IV QHV SDVLNDUWRMDQWLY HOHPHQWDV AIDPLOLD® EXV WI

NJLQDQW 8HQNOXV VHPDQWLQLX DVSHNWX SULSDALQWLQD
AIDPLOLD® \UD ORW\QD NDOERV 4RGLV UHLANLDQWLYV &HLP KW\

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

A4RGLV YDUWRMDPDV LVSDQD NDOERMH EHL SDQDA&XV NLWRVH NI
YRNLHpPLD N * KWWSV ZZZ OLQJXHH FRP 3DJDO WDL \UD SDJ
EXV VXSUDQWDPD VXWDPSDQWL O\JLQDPD &HQNOD SUDVPj DUED |
2YHUWLQXV L&GjVW\WDV DSOLQN\EHV VXWDPSDQpPLXV EHL Q
EHQGUDP VXYRNLPR *VSIG&LXL GDU\WLQD LA&YDGD NDG SURW
\UD SDQD&XV 3 DQNVWHVQ?* VXLQWHUHVXRWR DVPHQV SUHN
1IXVWDpLXV NDG &HQNODL SDQD&IV WROLDX MLH WLNULQDP
BUHNLD SDVODXJDP NXULRPV 8HQNODL UHJLVWUXRMDPL YLHQ
Uid® SDVNLUWS3 EHL UHDOL]DYLPR V O\JDV 9HUWLQDQW SUHNLD
DSOLQN\EHV VXVLMXVLDV VX WRPLV SUHN{jPLV &4LRV DSOLQN\E]
EIG EHL WDL DU WRV SUHN{jV \UD NRQNXUXRMDQpPLRV DU SDSLI
E\ORMH &DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROGZ\Q OD\HU ,QF
WDSDpPLRV QH WLN WDGD NDL MRV YLVLANDL VXWDPSD YDUWRM
DSLPWLPL NXULD JLQpPLMDPX &HQNOX &\PLPRV SUHN;{V LU DUED
4\PLPDL NDWHJRULMDL DUED DWYLUN&pPLDL + WDGD LU WD DSLP\
NRQNUHWHVQHY DQNVWHVQLX 8HQNOX &\PLPDV SUHNHV LU DUED
/NJLQDQW SURWHVWXRMDPR LU DQNVWHVQLR &HQNOR )
SURWHVWXRMDPRYV SDVODXJRV ASUHNLD SDUGDYLPR VNDWLQLF
SDVODXJRPV ASUHNLDP SDUGDYLPR VNDWLQLPDV3 JLQpPLMDPRV
SDVODXJD SLUNLPDV NLWLHPV YHUVODPV@: \UD SDQD&LRV 3 C
SDVODXJDV 6XWDPSD O\JLQDPP SDVODXJD SDVNLUWLYV UHDOL]D"
.DLS \UD SD&\P{WD WHLVPLQ{MH SUDNWLNRMH YLVXRPHQ;V
VXNODLGLQLP GiO SUHNLD NRPHUFLQ{V NLOP{V 4DOWLQLR &uU
.DEXVKLNL .DLVKD Y OHWUR *ROZ\Q OD\HU ,QF & 5LQN
QXWDUWLV FLYLOLQ{MH E\ORMH =DNU\WRMH DNFLRQHUQR
3267$9y,.$ '925% (*2 ,03(5$725672*2 9(/,y(679% 3 $ 60,5129% 5XVL
8'9 1257+ $0(5,&% ,QF *8,1(66 8'9 1257+ $0(5,&% ,QF -XJWLQj
ILHWXYRV 5HVSXEOLNRY YDOVW\ELQLY SDWHQWD ELXUDV E\ORYV
YHUWLQDQW VXNODLGLQLPR WLNLP\E DWVLAYHOJLDPD 3 QXPELC
YDUWRWRMR VXYRNLP (677 VSUHQGLPDV E\ORMH 6$%(/
E\ORMH & s VSUHQGLPDV E\ORMH /OR\G 6FKXKIDI
DWYHMX SD&\P{WLQD NDG HVDQW O\JLQDPD A4HQNOD SDQDAaXPXI
LAYDGD NDG HJJLVWXRMD YLVXRPHQ{V VXNODLGLQLPR JDOLP\Ej
$SLEHQGULQDQW WDL NDV LAG{VW\WD NRQVWDWXRMDPD ND
SURWHVWR SDJULQG + 342 VWUDLSVQLR GDOLHV SXQNW WR

,9 $3(/,$&,1,2 6.<5,$86 ,49%'$
$SHOLDFLQLYV VNA\ULXVY YDGRYDXGDPDVLV /LHWXYRV 5HVSXE!
GDOLHV SXQNWX
QXWDULD
SURWHVW WHQNLQWL LU QHVXWHLNWL DSVDXJRV /LHWXYRMI

$SHOLDFLQLR VNA\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SU
DS\JDUGRV WHLVPXL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7(171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',08%6
P VSDOLR G 1U $S
9LOQLXV
/ILHWXYRV 5HVSXEOLNRY YDOVW\ELQLR SDWHQW®DH ELXUR
UD4\WLQLR SURFHVR WYDUND L&ZQDJULQ{MR VXLQWHUHVXRWR D
DWVWRYDXMDPR DGYRNDW;|;V SDWHQWLQ{V SDWLN{WLQ;V 5 &4DEF
JLHWXYD /7 SULNODXVDQPLRV SUHNLD &8HQNOR A(*2,672% SDUD|
SUHN{PV LU NODViV SDVODXJRPV

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

, 3527(672 785,1<6
/ILHWXYRV 5HVSXEOLNRYV YDOVW\ELQLR SDWHQW®DH ELXUR
UDA\WLQLR SURFHVR WYDUND LAQDJULQ{MR VXLQWHUHVXRWR D
DWVWRYDXMDPR DGYRNDW;{V SDWHQWLQ;{V SDWLN{WLQ;V 5 &DEF
JLHWXYD /7 SULNODXVDQPLRV SUHNLD &HQNOR A(*2,6723 SDUD|
SUHN{PV LU NODViV SDVODXJRPYV
,,, 635(1',02 027<9$,

342 VWUDLSVQLR GDOLHV SXQNWDV QXVWDWR NDG &HQNC
SDQD&XPR 32 DQNVWHVQ:3 &8HQNO LU GjO SUHNLD DU SDVODXJD M
\UD WLNLP\Ej VXNODLGLQWL GDO?® YLVXRPHQ;{V WLNLP\E; VXNODL

7DP NDG SUHNLD 38HQNODV EiWDP QHUHJLVWUXRMDPDV UF
LAYDUGLQWD DSOLQN\ELD YLVXPD

Y{OHVQj JLQPLMDPR SUHNLD 8HQNOR SDUDL&NRY SDGDYLP}

JLQPLMDPR SUHNLD 8HQNOR WDSDWXPDV DU SDQD&XPDV 2 |

SUHNLD LU DU SDVODXJD NXULRPV 8\PiWL UHJLVWUXRN
SDQDAXPDV 3 DQNVWHVQLX SUHNLD AHQNOX &\PLPDV SUHNHYV
YLVXRPHQ{V G{O SUHNLD 48HQNOD VDYLQLQNR

1IXVWDpPLXV NDG HJJLVWXRMD YLVD 4LD DSOLQN\ELD YLVXPD
SUHNLD LU DU SDVODXJDP 342 VWUDLSVQLR GDOLHV SXQNW]

6XLQWHUHVXRWDYV DVPXR SUDA&\PH UjPjVL MDP SULNODXVDQDpL
UHJLVWUDFLMD 1U S3DUDLAND (XURSRV 6 MXQJRV LQWHOH
EH NLWD NODVLD a8HQNODV UHJLVWUXRWDYV
NODViV SUHNjPV ANRVWLXPDL RGRV SDNDLWDOD GUDE>»
GUDEXaLb GLUADL SXVEDpLDL &DOLNDL SLUaAWLQ;V >GUDEXaL
NHOQDLW;V &4YDUNDL VWULXN;jV JDOYRV DSGDQJDODL NDNODL
PHJIWLQLDL VLMRQDL &4DOLNDL DYDO\Qj DSDYDV SXVNRMLQ;V
NODViV SDVODXJRPV AUHNODPD YHUVOR YDG\ED YHUVO
UDQNLQLDLYV ODLNURGALDLV Y{jULQLDLVY >SDSXRaDODLV@ MXYH(
UDQNRJDOLD V VDIJRPLVY DXVNDUDLV 4LHGDLV >SDSXRADODLV@
SLQLJLQjPLVY UDQNLQLDLVY ODJDPLQDLV NRVPHWLQ;PLV UHLNPF
GDLNWDHD JDEHQLPR UHLNPijPV PDAaPHQLQj SUHN\ED NRVWLXPDI
VXNQHO{PLV GLUADLV >DSUDQJD@ DXOLQXNDLV NDNODVNDU;P|
NHOQijPLVY &YDUNDLV JDOYRV DSGDQJDODLVY NDNODUDL&pPLDLYV
PHJIWLQLDLY VLMRQDLVY &DOLNDLV DYDO\QH >DXOLQXNDLV@
PDUANLQijOLDLY OLHPHQ;iPLVS3

8aSURWHVWXRWDV SUHNLD a4HQNODV * A(*2,672% SDUDLAND
O9DOVW\IELQLDP SDWHQWD ELXUXL SDGXRWD AaHQNODYV SDL
NODViV SUHNjPV AGUDEX&LDL DSUDQJD SDVLIWL GUDE!:
VLMRQDL SDODLGLQijV NHOQjV aRUWDL NRPELQH]RQDL PDUA&NL
NODViV SDVODXJRPV AGLGPHQLQj LU PDAPHQLQj SUHN\E
ADLGLPDLVY GUDEXAaLDLV NUHSAaLDLV aDLVODLV DYDO\QH &LOG
MXYHO\ULQLDLY GLUELQLDLVY WXDOHWR UHLNPHQLPLV XaabDOC
YLUWXYijV SULHWDLVDLY PDLVWR UXR&LPR 3UDQNLDLV EXLWLQH
NODViV SDVODXJRPV ANLUS\NORV LU JURAQLR VDORQR ¢
SULHALIURYV SDVODXJRV SODXND VWLOLVWHD LU NLUS;{MDP SDVODX

342 VWUDLSVQLR GDOLHV SXQNWH QXURG\WD NDG DQN\
AHQNODV NXULR SDUDL&ANRV SDGDYLPR GDWD SDJDO (XURSRV 6
X& LR VWUDLSVQLR GDO\MH QXURG\WR &HQNOR SDUDL&NRV !
VXWHLNWL DU VXWHLNW SULRULWHW S5HPLDQWLYV &LD 3VWDW\F
DQNVWHVQLY QHJX JLQPLMDPDV &HQNODYV

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPR WROLDX + (677
VXNODLGLQLPR JDOLP\EjV HJ]JLVWDYLP SUHNLD aHQNODL WXUL

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

IRQHWLQLR LU VHPDQWLQLR SDQD&XPR 3YHUWLQLP 3DO\JLQLP
3VSIGALX WXULQW RPHQ\MH MD VNLULDPXRVLXV LU GRPLQXRM|
EVORMH 6DEHO %9 Y 3XPD $* 5XGROI 'DVVOHU 6SRUW & S

ILHWXYRV $XNapLDXVLDVLV 7HLVPDV VDYR MXULVSUXGHQFLN
SUHNLD A8HQNOR IXQNFLMD + VXWHLNWL YDUWRWRMXL MXR SDa\P
LU SDVODXJD a8HQNOD UHIJLVWUDFLMDL QXVWDW\WL UHLNDODYLP
WLHVLRJLDL LASODXNLD L& aHQNOR VDPSUDWRY 7DLJL VSUHQGC
VSUHQGALDPD SHU a8HQNOR IXQNFLMRV SUL]P W \ YHUWLQDQW
DWVNLUWL YLHQDP DVPHQLXL SULNODXVDQpPLDV SUHNHV QXR NLYV
WHLNLDPDV SDVODXJDV *+ QXR NLWR DVPHQV WHLNLDPB SDVOD?

E\ORMH 1U . QXWDUWLY FLYLOLQiMH E\ORMH
FLYLOLQ{MH E\ORMH 1U . QXWDUWLY FLYLOLQ Mt
$QNVWHVQLY d8HQNODV A(*2,673 UHJ 1U \UD &RGLQLV

SURWHVWXRMDPDV a8HQNODV A(*2,672% SDUDLANRV 1U
ARGALR A(*2,6723

9HUWLQDQW O\JLQDPDPMDP &HQNOD VXGDURP EHQGU VXYRNLP
MXRV VXGDUDQW\V ARGALDL A(*2,67% LU A(*2,672% /\JLQDQW
VXLQWHUHVXRWR DVPHQV &HQNOX QXVWDW\WD NDG SURWHVW
LQNRUSRUXRWDV DQNVWHVQ?® 8HQNO VXGDUDQWLVY &RGLV A(*z

L& VXWDSLPR O\JLQDPL &HQNODL \UD SDQD4&IV YL]XDOLDL LU

BHPDQWLQLX SRALIULX 8HQNODL \UD WDSDWIV QHV \UD VXGI
UHLANLDQpPLR VDYDQDXG3 VDYLP\O DVPHQ3® VXLQWHUHVXRWR I
DQNVWHVQLDPH 8HQNOH &RGLV \UD SDWHLNWDV EH JDOIQiV DQ.
JDOIQH A23 NLOPLQLQNR OLQNVQLVY OLHWXYLD NDOERMH

3DJDO WDL NDV LAG{VW\WD GDU\WLQD LAYDGD NDG SURWHYV

\UD SDQD&XV 3 VXLQWHUHVXRWR DVPHQV DQNVWHVQ3 SUHNLBD

1IXVWDpLXV NDG &HQNODL SDQD&IV WROLDX MLH WLNULQDP
SHUWLQDQW SUHNLDP SDQD&axPp WXUL EIWL DWVLAYHOJWD 3 Yl
SUHN{PLV &4LRV DSOLQN\EjV LQWHU DOLD DSLPD SUHNLD Ul&as S
NROQNXUXRMDQpPLRY DU SDSLOGDQpPLRV YLHQD NLW P UXJV
&DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROGZ\Q OD\HU ,QF &
QH WLN WDGD NDL MRV YLVLANDL VXWDPSD YDUWRMDPL WLH SD
NXULD JLQpLMDPX @8HQNOX &\PLPRV SUHN;{jV LU DUED SDVODXJR
NDWHJRULMDL DUED DWYLUN&pLDL *# WDGD LU WD DSLPWLPL
NRQNUHWHVQHY DQNVWHVQLX aHQNOX a\PLPDV SUHNHV LU DUED

NJLQDQW JLQpLMDPR &HQNOR NODViV SUHNLDP V UD&H (
VXLQWHUHVXRWR DVPHQV UHJLVWUDFLMRMH LAYDUGLQWRPLV ¢
QXURG\WRV SUHN{V AGUDEXALDL DSUDQJD®* 3 aLD SUHNLD DSLP’
NODViV SUHN;ijV WDLJL MRV \UD WDSDpLRV

*LQpPLMDPRYV NODViV SDVODXJRV AGLGPHQLQj LU PDAPHQL
GUDEXAaLDLV NUHS&LDLV DYDO\QH VSRUWR UHLNPHQLPLV MX
SDQDALRV 3 DQNVWHVQLR aHQNOR NODViV SDVODXJDV APDA&PHC(
UDQNLQLDLY ODJDPLQDLVY NRVPHWLQ;PLVY UHLNPHQLQijPLV Gjl
JDEHQLPR UHLNP;PV PDAPHQLQj SUHN\ED GUDEXALDLV VXN
SDODLGLQjPLVY PDU&ANLQLDLVY NHOQiPLV &aYDUNDLV JDOYRV DS
YLUAXWLQLDLY GUDEXALDLV PHJ]WLQLDLV VLMRQDLV &DOLNDL®
EDWDLY NRMLQjPLV PDUANLQ;OLDLVY OLHPHQjPLV:® NDGDQJL \
VXWDPSD 4Lb SDVODXJb SDVNLUWLYVY WHLNiMDL LU YDUWRWRMDL

7XR WDUSX QjUD SDJULQGR SULSDAaLQWL NLWD SURWHVWXRN
SDVODXJPb SDQD&XPR 3 VXLQWHUHVXRWR DVPHQV LU NODVL
AHQNOR SDVODXJDb V UDdH QXURG\WRV GLGPHQLQiV LU PDaPHQ
SDVODXJRV \UD VNLUWRYV LU YLVLANDL QHSDQD&LD SUHNLD AL
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

SUHSDUDWD WXDOHWLQLD UHLNPHQD XA&4DOG\PR 3UDQJRV YLU
PDLVWR UXRALPR 3UDQNLD EXLWLQ{V HOHNWULQ;{V *UDQJRV |
SDVODXJRV \UD VNLUWLQJRV SDJDO YDUWRWRM NXULDP \UD VN
NLW

.DLS \UD SD&\P{WD WHLVPLQ{MH SUDNWLNRMH YLVXRPHQ;V
VXNODLGLQLP GiO SUHNLD NRPHUFLQ;V NLOP;V 4DOWLQLR 4&uU
.DEXVKLNL .DLVKD Y OHWUR *ROZ\Q OD\HU ,QF & 5LQN

QXWDUWLV FLYLOLQ{MH E\ORMH =DNU\WRMH DNFLRQHUQR
3267$9y,.$ '925% (*2 ,03(5$725672*2 9(/,y(679% 3 $ 60,5129% 5XVL
8'9 1257+ $0(5,&% ,QF *8,1(66 8'9 1257+ $0(5,&$ ,QF -XJWLQj
JLHWXYRV 5HVSXEOLNRY YDOVW\ELQLY SDWHQW®D ELXUDV E\ORYV
YHUWLQDQW VXNODLGLQLPR WLNLP\E DWVLAYHOJLDPD 3 QXPC
YDUWRWRMR VXYRNLP (677 VSUHQGLPDV E\ORMH 6$%(/
E\ORMH & S VSUHQGLPDV E\ORMH /OR\G 6FKXKI
6XNODLGLQLPR JDOLP\E; SUHJLXPXRMDPD NXRPHW O\JLQDPLHML
NXULRPV &\PiWL VNLUWL &8HQNODL \UD WDSDpLRV DU SDQDALRV
VNLUWL WDSDpPLRPV NODViV SUHNjPV LU GDOLDL WDSDpLD LU
LAYDGD NDG &LRMH GDO\MH HJ]JLVWXRMD YLVXRPHQ{V VXNODLGL!

$WVLAYHOJLDQW ® WDL NDV LAGiVW\WD NRQVWDWXRWLQD |
SDJDO SDUHLN&W SURWHVWR SDJULQG 342 VWUDLSVQLR GD
GDOLHV

9 $3(/,$&,1,2 6.<5,$86 ,49%'$

$SHOLDFLQLV VN\ULXV YDGRYDXGDPDVLV /LHWXYRV 5HVSXE:
GDOLHV SXQNWX

QXWDULD

SURWHVW WHQNLQWL L& GDOLHV LU QHUHJLVWUXRWL SUHN
NODViV SUHN{PV LU NODViV SDVODXJRPV AGLGPHQLQ; LU PDAl
GUDEXALDLV NUHSALDLV DYDO\QH VSRUWR UHLNPHQLPLV MXYH

$SHOLDFLQLR VN\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SU
DS\JDUGRV WHLVPXL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7(171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',08%6
P VSDOLR G 1U $S
9LOQLXV
/JLHWXYRV 5HVSXEOLNRV YDOVW\ELQLR SDWHQWD ELXUR
UD&\WLQLR SURFHVR WYDUND LAQDJULQ{MR VXLQWHUHVXRWR D°
DGYRNDW;{V SDWHQWLQ;V SDWLN{WLQ{V 5 4DEROLHQ;jV SURWHYV
SULNODXVDQpPLRV SUHNLD 8HQNOR A(*2,672® SDUDL&ANRV 1U
, 3527(672 785,1<6
VXLQWHUHVXRWDV DVPXR DVPHQV &KDQHO 6%$5/ $SHO
31= SUDA\GDPDV QHUHJLVWUXRWL 8%$% A%DU]GRpPLXV3 SULNOI
1U NODViV SDVODXJRPV
6XLQWHUHVXRWDV DVPXR SURWHVWH QXURG; NDG JLQpLMDPEL
SUHNLD &8HQNOD :VWDW\PR P JUXRGALR G 3:VWDW\PR 1U
VDXVLR G WROLDX * 342 VWUDLSVQLR GDOLHV SXQNWR U

.y, 635(1',02 027<9%,
3a2 VWUDLSVQLR GDOLHV SXQNWDV QXVWDWR NDG aHQNC
SDQDaXPR 3 DQNVWHVQ?® aHQNO LU GjO SUHNLD DU SDVODXJb »
\UD WLNLP\Ej; VXNODLGLQWL GDO®3® YLVXRPHQijV WLNLP\Ej VXNODL
7DP NDG SUHNLDP 48HQNODV EIWD QHUHJLVWUXRMDPDV U}F
LAYDUGLQWD DSOLQN\ELD YLVXPD
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

YiOHVQ; JLQPLMDPR SUHNLD a8HQNOR SDUDL&NRYV SDGDYLPI
JLQpPLMDPR SUHNLD AaHQNOR WDSDWXPDV DU SDQD&XPDV 3 |
SUHNLD LU DU SDVODXJD NXULRPV &a\PiWL UHJLVWUXRN
SDQD&XPDV 3 DQNVWHVQLX SUHNLD &HQNOX &\PLPDV SUHNHYV
YLVXRPHQ{iV GiO SUHNLD AaHQNOD VDYLQLQNR
IXVWDpPpLXV NDG HIJJLVWXRMD YLVD 4aLDP DSOLQN\ELDP YLVXPD
SUHNLD LU DU SDVODXJb 3a:?2 VWUDLSVQLR GDOLHV SXQNWI

6XLQWHUHVXRWDY DVPXR SUD&\PH UjPijVL MDP SULNODXVDQ}p

SDUDL&ND aLDP AHQNOXL 3UHJLVWUXRWL 9DOVW\ELQLDP S

UHJLVWUXRWDYV NODV{V SUHN{jPV APXLODV SDUIXPHULMD HWHI
GDQWH PLOWHOLDL LU SDVWRYV?:3

8ASURWHVWXRWDYV SUHNLD aHQNODV +* A(*2,672% SDUDL&ND
O9DOVW\ELQLDP SDWHQWD ELXUXL SDGXRWD aHQNODV SDL
NODViV SUHNijPV AGUDEX&LDL DSUDQJD SDVLIWL GUDE!:
VLMRQDL SDODLGLQijV NHOQjV a4RUWDL NRPELQH]RQDL PDU&NL
NODViV SDVODXJRPV AGLGPHQLQj LU PDAPHQLQi SUHN\E
ADLGLPDLVY GUDEXAaLDLV NUHSAaLDLV aDLVODLV DYDO\QH &LOG
MXYHO\ULQLDLY GLUELQLDLV WXDOHWR UHLNPHQLPLV X&aDOC
YLUWXYiV SULHWDLVDLY PDLVWR UXR&GLPR 2UDQNLDLVY EXLWLQH
NODViV SDVODXJRPV ANLUS\NORV LU JURALR VDORQR ¢
SULH&ALIURYVY SDVODXJRV SODXND VWLOLVWHD LU NLUS{MDb SDVODX
3az VWUDLSVQLR GDOLHYV SXQNWH QXURG\WD NDG DQN'
SDGDYLPR /LHWXYRV 5HVSXEOLNRMH GDWD \UD DQNVWHVQ; Xa a
SDGDYLPR GDW SULUHLNXV DWVLAYHOJLDQW 3 SUD&RP VXWHI
QXRVWDWD VXLQWHUHVXRWR DVPHQV SUHNLD aHQNODV \UD DQN

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPR WROLDX %= (677
VXNODLGLQLPR JDOLP\E{jV HJJLVWDYLP SUHNLD aHQNODL WXUL
IRQHWLQLR LU VHPDQWLQLR SDQD&a&XPR 3YHUWLQLP 3DO\JLQLP
3VSIGALX WXULQW RPHQ\MH MD VNLULDPXRVLXV LU GRPLQXRMI
EVORMH 6DEHO %9 Y 3XPD $* 5XGROI 'DVVOHU 6SRUW & S

ILHWXYRV $XNapLDXVLDVLV 7HLVPDV VDYR MXULVSUXGHQFLN
SUHNLD a8HQNOR IXQNFLMD + VXWHLNWL YDUWRWRMXL MXR SDAa\P
LU SDVODXJb 48HQNOD UHJLVWUDFLMDL QXVWDW\WL UHLNDODYLP
WLHVLRJLDL LASODXNLD L& aHQNOR VDPSUDWRY 7DLJL VSUHQGC
VSUHQGALDPD SHU a8HQNOR IXQNFLMRV SUL]P W \ YHUWLQDQW
DWVNLUWL YLHQDP DVPHQLXL SULNODXVDQpPLDV SUHNHV QXR NLYV
WHLNLDPDV SDVODXJDV * QXR NLWR DVPHQV WHLNLDPD SDVOD)
E\ORMH 1U . QXWDUWLY FLYLOLQiMH E\ORMH
FLYLOLQiMH E\ORMH 1U . QXWDUWLY FLYLOLQ Mt

6XLQWHUHVXRWR DVPHQV SUHNLD &HQNODV A(*2,67(3 UHJ 11
YLHQLQWHOLR 4aRGLQLR HOHPHQWR LASLOG\WR ORW\QD DEjFjOj\
UDLG] SDWHLNLDPD VX GYLHP WDANLXNDLYV

SURWHVWXRMDPDV 4HQNODV A(*2,672% SDUDLANRV 1U
A(*2,672% LASLOG\WR ORW\QDP DEjFijOjV GLGALRVLRPLV UDLGjPLV

NJLQDPPMDP &HQNODP EHQGU VXYRNLPR 3VSIG:® IRUPXRMD SD
A(*2,67(® LU A(*2,672® B6XLQWHUHVXRWR DVPHQV a8HQNOH HVDQ
WDANLXNDL DQW AL3® UDLGijV QHOHPLD 4LR &8HQNOR EHQGUR 3VSI
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

MR SDWHLNLPDV B6XLQWHUHVXRWR DVPHQV LU JLQpR &HQNODL
SUDGALD &DNQLV A(*2,67 3 R WDL \UD UHLN&APLQJD DSOLQN\E; N:
QHV EIWHQW 8HQNOD SUDG&LD ODLNRPD ODELDXVLDL YDUWRWRM
E\ORMH 30XV 240, %IO] LU +LOOHU 7XUNLVK 3RZHU 7
YL]XDODXV SDQD&XPR

NJLQDPLHML AHQNODL A(*2,67(3 LU A(*2,672® WDLS SDW \UD
O\JLQDPXRVLXV &8HQNOXV VXGDUDQpPLD &RGALD DNQLHV A(*2,673
SWDNRV SDQD&ALDP 48RGALD VNDPEHVLXL

BHPDQWLQLX SRALIULX 8HQNODL \UD WDSDWIV QHV \UD VXGI
UHLANLDQpPLR VDYDQDXG? VDYLP\O DVPHQ3® VXLQWHUHVXRWR I
DQNVWHVQLDPH &8HQNOH &RGLV \UD SDWHLNWDV VX JDOIQH A(3 ¢

R SURWHVWXRMDPDPH 8HQNOH VX JDOIQH A2 NLOPLQLQNR OL

3DJDO WDL NDV LAG{VW\WD GDU\WLQD LAYDGD NDG SURWHV

\UD SDQD&XV 3 VXLQWHUHVXRWR DVPHQV DQNVWHVQ? SUHNLBD

1XVWDpLXV NDG &HQNODL SDQD&IV WROLDX MLH WLNULQDP
9HUWLQDQW SUHNLD SDQD&XP WXUL EiWL DWVLAYHOJWD 3 Yl
SUHN{PLV A4LRV DSOLQN\E{jV LQWHU DOLD DSLPD SUHNLD Ui&® S
NRQNXUXRMDQpPLRYV DU SDSLOGDQPLRV YLHQD NLW P UXJV
&DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROGZ\Q OD\HU ,QF &
QH WLN WDGD NDL MRV YLVLANDL VXWDPSD YDUWRMDPL WLH SD
NXULD JLQPLMDPX 8HQNOX &\PLPRV SUHN;jV LU DUED SDVODXJR
NDWHJRULMDL DUED DWYLUN&pPLDL + WDGD LU WD DSLPWLPL
NRQNUHWHVQHY DQNVWHVQLX &HQNOX &\PLPDV SUHNHV LU DUED
$SHOLDFLQLV VN\ULXV SULWDULD VXLQWHUHVXRWR DVPHQV D
SDQDA&XPR * VXLQWHUHVXRWR DVPHQV NODV{V SUHNHV 6XLQWI
NODVLILNDFLMRY NODViV SUHNjPV APXLODV SDUIXPHULMD HWt
GDQWH PLOWHOLDL LU SDVWRV?: 3URWHVWXRMDPDV 8HQNODV UH
ANLUS\NORV LU JUR&LR VDORQR SDVODXJRV SODXND NLUSLPR SI
LU NLUS{MD SDVODXJRV?® aLD SDVODXJD SDJULQGLQLV WLNVODYV
LU SDODLN\PDV $QNVWHVQLX &HQNOX &\PLPRV NRVPHWLNRV Et
WLNVOXL EH WR WHLNLDQW JLQpPLMDPDV SDVODXJDV \UD EI\
UH]XOWDWPH 7DLS SDW \UD 3SUDVWD NDG WHLNLDQW JLQpPLMI
JDOLP\E; WRVH SDpLRVH SDWDOSRVH 3VLJ\WL 3YDLULD NRVPHWLN
O\JLQDPRV NODV{V SUHNjV \UD JODXG&LDL VXVLMXVLRV VX JLQ]
SDSLOGR \UD VNLUWRV WLHPV SDWLHPV YDUWRWRMDPV JDOL E
VHNWRULXMH LU VLIORPRV YDUWRWRMDPY WRMH SDpLRMH DSOLC
SDJDO ALXRV SDO\JLQLPR NULWHULMXV SUHNLD EHL SDVODXJD
SDSLOGDQpPLR SREIGALR A&4LRV SUHN{V LU SDVODXJRV ODLNRPR
SDVODXJD SDQD&AXPR *UDQNLV &U KWWSV ZZZ WPGQ RUJ WRR(
.DLS \UD SD&\P{WD WHLVPLQiMH SUDNWLNRMH YLVXRPHQ;V
VXNODLGLQLP GijO SUHNLDP NRPHUFLQ{V NLOP{jV 4DOWLQLR 4&uU
.DEXVKLNL .DLVKD Y OHWUR *ROZ\Q OD\HU ,QF & 5LQN
QXWDUWLV FLYLOLQ{MH E\ORMH =DNU\WRMH DNFLRQHUQRY
3267%$9y,.$ '925% (*2 ,03(5$725672*2 9(/,y(679% 3 $ 60,5129% 5XVL
8'9 1257+ $0(5,&$ ,QF *8,1(66 8'9 1257+ $0(5,&% ,QF -XJWLQj
JLHWXYRV 5HVSXEOLNRV YDOVW\ELQLV SDWHQW®D ELXUDV E\ORV
YHUWLQDQW VXNODLGLQLPR WLNLP\E DWVLAYHOJLDPD ® QXPC
YDUWRWRMR VXYRNLP (677 VSUHQGLPDV E\ORMH 6$%(/
E\ORMH & S VSUHQGLPDV E\ORMH /OR\G B6FKXKI
6XNODLGLQLPR JDOLP\Ej SUH]JLXPXRMDPD NXRPHW O\JLQDPLHML
NXULRPV &\PjWL VNLUWL 8HQNODL \UD WDSDpLRV DU SDQDALRV
VNLUWL SDQD&LRPV NODViV SDVODXJRPV &\P{WL WRG|O G
YLVXRPHQ;{V VXNODLGLQLPR JDOLP\E;

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

$WVLAYHOJLDQW 3 WDL NDV La&G{VW\WD NRQVWDWXRWLQD
DSOLQN\EjV SDJDO SDUHLN&W SURWHVWR SDJULQG 3a?2 VWU
WHQNLQDPDV QHUHJLVWUXRMDQW aAaHQNOR NODViV SDVODXJRP\

,9 $3(/,$&,1,2 6.<5,$86 ,49%'$
$SHOLDFLQLYV VNA\ULXVY YDGRYDXGDPDVLV /LHWXYRV 5HVSXE!

GDOLHV SXQNWX

QXWDULD
SURWHVW WHQNLQWL LU QHUHJLVWUXRWL SUHNLD aHQNOR

SDVODXJRPYV
$SHOLDFLQLR VNA\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SU

DS\JDUGRV WHLVPXL
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$SHOLDFLQLR VN\ULDXV VSUHQGLPDL SDQDLNLQLPR SUDA&\PI

SDQDLNLQLPR SUD&\PDL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7 (171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',08%6
P VSDOLR G 1U $S
9LOQLXV

5HVSXEOLNRYVY YDOVW\ELQLR SDWHQWH ELXUR $SHOLDFLQLYV
SURFHVR WYDUND LAaQDJULQ{MR VXLQWHUHVXRWR DVPHQV 942 A!
DGYRNDW;V SDWHQWLQijV SDWLNjWLQjV 5 4DEROLHQjV SUDA&\P
ILHWXYD /7 SULNODXVDQpPLR SUHNLD 3HQNOR A/,78%$1,.$3 UHJLV)

, 35%$4<02 785,1<6
VXLQWHUHVXRWDV DVPXR 942 AQ9DOXMDYLpPLDXV NHOLI
1U 331= SUD&EG\GDPDV SDQDLNLQWL * &LWXNXL LU 6 .HUX&aDXYV
UHJLVWUDFLM 1U
6XLQWHUHVXRWDYV DVPXR SDQDLNLQLPR SUD&a\PH QXURGj
QHDWLWLQND /LHWXYRV 5HVSXEOLNRY SUHNLD aAHQNOD 3VWDW\
UHGDNFLMD °3VLIJDOLRMXVL QXR P VDXVLR G WROLDX + 3¢

11 635(1‘,02 027<9$,
'iO VXLQWHUHVXRWR DVPHQV VXLQWHUHVXRWXPR

3DJDO 3a?2 VWUDLSVQLR GDO3® VXLOQWHUHVXRWDV DVPXI
QHIJDOLRMDQpPLD DU M SDQDLNLQWL WXUL SDWHLNWL PRW\YXRW

*LQpPLMDPR SUHNLD 4HQNOR A/,78%1,.$3 UHJLVWUDFLMRV 1U
UHJLVWUXRWDYV

NODViV SDVODXJRPV ADUWLVWHD YHUVOR YDG\ED LQIRU
ED]iVH PXJLDb LU SDURGHD UHQJLPDV NRPHUFLMRV DU UHNODPR\
UDGLMR LU WHOHYL]LMRVY UHNODPD UHNODPLQLD ILOPD JDP\
ALQLDVNODLGRMH UHNODPRV YLHWD QXRPD UjPiMBb SDLH&ND
WUHpLPDMP DVPHQP SUHNLD LU SDVODXJP OLFHQFLMDYLPR NRP
YDG\ERV NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED?

NODViV SDVODXJRPV ADWUDNFLRQD SDUNDL ELOLHWD L
SDVODXJRV HOHNWURQLQLD NQ\JDP LU &aXUQDOD WLHVLRJLQLYV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPD!
QXRPD JURALR NRQNXUVD UHQJLPDV LQIRUPDFLMD DSLH SRLC
SDUISLQLPDV NOXED SDVODXJRV SUDPRJRV DU AYLHWLPDV
PRNRPBDMP SDURGHP UHQJLPDV ORWHULMD UHQJLPDV PLX]LNKI
NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV SDVLOLQNVPLQL
SUDPRJLQLD DU PRNRPBDMBHP NRQNXUVD UHQJLPDV SUDPRJLQLD
LQIRUPDFLMD SUDPRJD SDYLOMRQDP SDVODXJRV UDGLMR LU WHC
UHSRUWHULDP SDVODXJRV VFHQDULVWDHD SDVODXJRV VHPLQDUSB
YHGLPDV A&4RNLD YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD &
SUDPRJLQjV ODLGRVY WHQLVR NRUWHD QXRPD WLHVLRJLQLV P
SDUVLVLXQpPLDPRVLRV WLHVLRJLQLYV YDL]GR 3UD&ab SDWHLNLP
WLHVLRJLQLDP ODLGDP UHQJLPDV YDL]JGR ILOPD GHPRQVWUDYLPDV

2%



$SHOLDFLQLR VN\ULDXV VSUHQGLPDL SDQDLNLQLPR SUDA&\PI

6XLQWHUHVXRWDV DVPXR $ 9DOXMDYLpPLXV QXURG; NDG QI
YDOWLPL SHU $WODQWR YDQGHQ\Q VLHNGDPDV SDPLQ{WL VL
A\PHQV VXLQWHUHVXRWDV DVPXR QjUD *UHJLVWUDY V SUHNLD :
SUHNLD &HQNOR VDYLQLQNDL \UD 3VLUHJLVWUDY SDQD&DP SUH
DQNVWHVQH WHLVH 3 JLQpLMDP &HQNO JDOL EIWL VLHNLDPD X:
WRNL JDOLP\E VXLQWHUHVXRWDV DVPXR WHLNLD SUD&\P SDC
QHQDXGRMLPR

6XLQWHUHVXRWDV DVPXR WHLJ; NDG JLQPR AHQNODV
QDXGRMDPDYV LU NODVLD SDVODXJRPV NXULRPV MLV \UD UH
VDYR QXURG\WRPLV WHLV{PLV VDYR VDXJRPLHPV LQWHUHVDPV !
SDVODXJDP DWAYLOJLX UHPGDPDVLV 342 QXRVWDWRPLV %IWHQW
\UD SDUHLN&AWDV &LV SDQDLNLQLPR SUD&\PDV

'iO JLQpPR HVP;V

6XLQWHUHVXRWDY DVPXR SDQDLNLQLPR SUDa\P JULQG; 342
UHJLVWUDFLMD JDOL EIWL SDQDLNLQWD MHLJX QHSHUWUDXNL
QDXGRMDPDV /LHWXYRYVY 5HVSXEOLNRMH SUHNjPV DU SDVODXJRP
QiUD VYDUELD SULHaDVpLD MR QHQDXGRWL

3az VWUDLSVQLR GDOLV QXVWDWR NDG MHLJX SHU SH(
AHQNOR VDYLQLQNDV QHSUDG{MR /LHWXYRYVY 5HVSXEOLNRMH &aHQ
EXYR 3UHJLVWUXRWDV WROLDX * aHQNOR QDXGRMLPDYV DUE
QHSHUWUDXNLDPDP SHQNHULD PHWDHD ODLNRWDUSLXL WDLNRPRYV
VWUDLSVQLR LU GDO\VH VWUDLSVQLR LU GDO\VH QXUF
QDXGRMDPDV GiO VYDUELD SULHA&DVpLD
3DJDO DQNVpLDX QXURG\WDV 342 QXRVWDWDV SUD&a\PDV G
SDGXRWDV WLN MHLJX W GLHQ MLV \UD 3UHJLVWUXRWDYV LOJLD:
AHQNOR UHJLVWUDFLMRYV GDWD WDLJL SDQDLNLC
PDaLDX NDLS PHWDL QXR JLQpPLMDPR aHQNOR UHJLVWUDFLMRV
AHQNOR QDXGRMLP L& WLNUDMD SHQNHULXV PHWXV LNL SDQDLN
NXULR QDXGRMLPR 3URG\PDL WXUL EIWL SDWHLNWL \UD +

3DJDO /$7 IRUPXRMDP SUDNWLN &3. VWUDLSVQLR QRU
SURGLQ{MLPR SDUHLJD ORW RQXV SUREDQGL +* ML QXVWDW\WD
P UXJViMR G QXWDUWLV FLYLOLQ{MH E\ORMH 1U
E\ORMH 1U . 5HPLDQWLY PLQ{jWD SUDNWLND QDJULQj!
A4HQNOR VDYLQLQNXL QHJDWLYD QRQ VXQW SUREDQGD * QHJDO
QHLJLDPDP DSOLQN\ELD 3URGLQ{MLPDV \UD &\PLDL VXGiWLQJHVQL
2URGLQ{WL WXULQpPLDV UHLN&P{jV DSOLQN\EHV 3URGLQ{MLPR GD
WHLV|] LU SDUHLJD &4LDV WHLVHV LU SDUHLJDV PLQ{WL DVPHC
DSOLQN\EHV ULQNGDPL LU SDWHLNGDPL *URG\PXV EHL GDO\YDX!
SDUHLJP DUED QHWLQNDPDL MDV Y\NGDQW 3URGLQ{MLPR VXE
QHLJLDPD SDGDULQLDP + QHSDODQNDXV VSUHQGLPR SUL{jPLPDV
*LQpLMDPR &8HQNOR VDYLQLQNDL SDWHLNj 4LXRV 3URG\PXV
3ULHGDV 1U % 942 A/LWXDQLNRV IHVWLYDOLV3 VWHLJ
BULHGDV 1U + 942 A/LWXDQLNRV IHVWLYDOLV3 SDYDGLQLPR
BULHGDV 1U + /LFHQFLQ{V VXWDUW\V

+

ULHGDV 1U 'DOLQLQND V UD&aDV

3ULHGDV 1U VWUDLSVQLY KWWS ZZZ LWOLHWXY
OLWXDQLFD SUHNHV JHQNOX A ,WDOLMRV OLHWXYLDL NYLHpLDPL

3ULHGDV 1U VWUDLSVQLYVY KWWS RODQGLMRVOL
YDUGD NDUWX A)RQGDV A/LWXDQLFD3® + VNOHLVNLPH A/LWXDQLF

3ULHGDV 1U ubawbyV /5 Y\ULDXV\EHL 1U

A/,78%$1,&%$3 LU A/, 78%$1,.%3

2%



$SHOLDFLQLR VN\ULDXV VSUHQGLPDL SDQDLNLQLPR SUDA&\PI

ULHGDYV 1U 9\ULDXV\EjV NDQFOHULR ENLR PLQLVWHULMI
IRQGR A/LWXDQLFD3® NUHLSLP VL GjO SUHNLDP AHQNOR VNODLG
SDUHL&N M

3ULHGDV 1U 942 A9HUVOL /LHWXYD3 UDawDV 942 IRQ

3ULHGDV 1U /5 ENLR PLQLVWHULMRY UD&WDV 932 IF

ULHGDV 1U /5 9\ULDXV\EjV NDQFHOLDULMRYV UIL
JRQGR A/,78%$1,&%$3 YHLNORY SDODLN\PR?3

ULHGDV 1U 942 IRQGDV A/LWXDQLFD?® UDawbDV 3DQHYa
DWVDN\PDV 3 UDaw

3ULHGDYV 1U 942 IRQGDV A/LWXDQLFD3 UD&WDV 3DQHYaLR
DWVDN\PDV 3 UDaw

3ULHGDV 1U 942 IRQGDV A/LWXDQLFD3 UDawDV .ODLS{GRYV

3ULHGDV 1U 932 IRQGDV A/LWXDQLFD3® ubawbDV ODULMDPS
*HUE 3DXOLXL ODUR]XL LU DWVDN\PDV 3 UDaw

3ULHGDV 1U 942 IRQGDV A/LWXDQLFD?® aLDXOLD UDM VDYL®

BULHGDL 1U * + 932 IRQGDV A/LWXDQLFD?3 UDa\

HNRQRPLNRV LU LQRYDFLMDP PLQLVWHULMDL J/LHWXYRV 9HUVOF
NRQIHGHUDFLMDL 9LOQLDXV SUHN\ERV SUDPRQ{jV LU DPDWDH UI
UIPDPV A4LDXOLDP SUHN\ERV SUDPRQ;iV LU DPDWPH UIPDPV .0ODLS
.DXQR SUHN\ERV SUDPRQ{V LU DPDWD UIPDPV 942 ,QRYDFLMPD DJ

3ULHGDV 1U EHQGUDGDUELDYLPR VXWDUWLYV WDU
WHDWUDV:?

3ULHGDV 1U VWUDLSVQLY ODLNUDaAW\MH A%LUA&LHp

3ULHGDV 1U + VXWDUWLYV VX 8%% A9LVNDV UHNODPDL? GjO ¢

ULHGDV 1U VXWDUWLYVY VX 8%% A$YDQHWD  GijO SURGXNFI

1IDXGRMLPR L& WLNUDMD V YRND QiUD SDWHLNWD 342 EHW

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPR WROLDX (677
1IDXGRMLPDV WXUL EIWL VXSUDQWDPDV NDLS AQDXGRMLPDV L& \
UHLANLD IDNWLQ3® a8HQNOR QDXGRMLP VSUHQGLPR S MLV (
VXWHLNLDPDV WHLVHV VSUHQGLPR S WXUL DWLWLNWL HV
SDVODXJDb NLOPjV WDSDWXP SLUN{MXL DU JDOXWLQLDP QDXGRW
SURGXNW DU SDVODXJ QXR NLWD NLWRV NLOPijV SURGXNWD D
AHQNODV QDXGRMDPDV Lda WLNUDMDP UHLNLD DWVLAYHOJWL 3 Y
NRPHUFLQLVY Aa8HQNOR QDXGRMLPDV \UD QDXGRMLPDV L& WLNUDN
WRN3 NXULXR DWLWLQNDPDPH HNRQRPLNRV VHNWRULXMH XaVvLW
DU SDVODXJb ULQNRVY GDO3® VSUHQGLPR S LUNW

BUHNLD a8HQNODV \UD QDXGRMDPDV L4 WLNUDMD NDL ML
XAWLNULQWL SUHNLD LU SDVODXJD NXULRPV MLV \UD XAUHJLVV
VXNIULPR DU LAVDXJRMLPR WLNVODLV QHDWVLAYHOJLDQW 3 VLF
VXWHLNLDPDV WHLVHV 1XVWDWDQW DU SUHNLD aHQNODV \UD Q
DSOLQNV\EHV WLQNDPXV QXVWDW\WL MR NRPHUFLQLR QDXGRML
HNRQRPLNRV VHNWRULXMH VLHNLDQW LAODLN\WL DU 3J\WL SU}
SDJU3VWXP SUHNLD DU SDVODXJD SREIG® ULQNRV \SDW\EHV
$WVDN\PDV 3 NODXVLP DU QDXGRMLPDV \UD NLHN\EL&NDL SDND
SUHNLD 8HQNOX VDXJRPRPV SUHNjPV DU SDVODXJRPV SULNODX'
NRQNUHpLX DWYHMX ,8 WR LASODXNLD NDG QH:PDQRPD DEVWUI
SDVLULQNWD QXVWDWDQW DU SUHNLD AHQNODV QDXGRMDPDV
QXvwDW\WD 7DLJL NDL MXR VLHNLDPD UHDODXV NRPHUFLQL
SDNDQNDPDV NDG EIWD QXVWDW\WDV QDXGRMLPR L4 WLNUDMPD

7KH 6XQULGHU &RUS Y (6,17 & 3 + S VSUHQG
%UDQGEHYHLOLJLQJ $QVXO %9 & VSUHQGLPDV E\OR
*RHPDU 6% & VSUHQGLPDV E\ORMH 6LOEHUTXHOOH

S LU NW
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(XURSRV 6 MXQJRV LQWHOHNWLQiV QXRVDY\EijV WDUQ\ERV W
WROLDX *DLU;V KWWS HXLSR HXURSD HX NXULRVH VLVWH
DSHOLDFLQLD WDU\ED WHLVPLQ] SUDNWLND 7DUQ\ERV YHLNOF
7TDUQV\ERV NDUWX VX (6 LQWHOHNWLQ;V QXRVDY\EijV WDUQ\ERP
SDVLHNLPDL QXURGRPD NDG QDXGRMLPR SRA\PLXV LU 3URG\PX
DSLPWLHV LU SREIGALR SR&\PLDL VXVLM VX SUHN;{jPLV LU SDVOD

aLH VX QDXGRMLPR B3URG\PX VXVLM UHLNDODYLPDL \UD N>
VSUHQGLPDV E\ORMH 675%$7(*, Y 6WUDWPpPJILHV 7 S 7DL
UHLNDODYLPD 7DpLDX QDXGRMLPR YLHWRY ODLNR DSLPWLHV L
YHUWLQWL DWVLAYHOJLDQW 3 SDWHLNW®D 3URG\PD YLVXP $WVNI
YHLNVQ\V YHUWLQDPDY DWVLHWDL QjUD WLQNDPDV %HQGURMR

S

SDWHLNWL 3URG\PDL YHUWLQDPL DWOLHNDQW EHQGU YHUW
DSOLQN\EHV R YLV SDWHLNW PHGALDJ UHLNLD YHUWLQWL M V
DOQNVWHVQLR SUHNLD d8HQNOR QDXGRMLPXL 3URG\WL QDXGRMLP
NDUWX VX NLWDLV GRNXPHQWDLYV EHL LQIRUPDFLMD 9LVD SLUPD
XaVDN\PXRVH V VNDLWRVH LU NDWDORJXRVH *DLU;V ' GDOLYV
ALIDXGRMLPR 3URG\PDL?3 IDXGRMLPDV L& WLNUDMD

IDXGRMLPR ODLNDYV
%HQGUDVLYV 7HLVPDV \UD NRQVWDWDY V NDG aHQNODV WX/
YHLNLDX *# ODLNRWDUSLX SHU PHWXV 3DJDO QXRVWDWDV VX'

QHSHUWUDXNLDPR QDXGRMLPR %HQGURMR 7HLVPR P JUXRG
S
1DJULQ{MDPX DWYHMX QXVWDW\WD NDG JLQpLMDPR aHQNOR
SDWHQND ® 4LR JLQpR DWYHMX DNWXDOD + ODL

SDWHQNDQpPLRPLV 3 @3 ODLNRWDUS?

IDXGRMLPR YLHWD

SUHNLD 48HQNODL WXUL EIWL QDXGRMDPL WHULWRULMRMH NX!|

'LGALRML GDOLV JLQpLMDPR A@8HQNOR VDYLQLQND 3URG\PD La
AHQNOR VDYLQLQND YHLNOD /LHWXYRMH

1DXGRMLPR SREIGLV

(6,17 *DLU{VH QXURGRPD NDG WHUPLQDV AQDXGRMLPR SREIGI

¥ AHQNOR QDXGRMLP DWVLAYHOJLDQW 3 MR HVPLQ IXQNFLN

¥ AHQNOR WRNLR NRNV MLV \UD 3UHJLVWUXRWDV DUED MR

¥ SUHNLD LU SDVODXJB NXULRPV MLV SUHJLVWUXRWDV QDX

34az2 VWUDLSVQLR GDOLHV SXQNWH SWYLUWLQWD NDG
QDXGRMLPDV WRNLD IRUPD NXUL VNLULDVL VDYR HOHPHQWDLYV
SRa\PLDL QHSDLVDQW WR DU WRNLRV IRUPRV NRNLD \UD QD>
VDYLQLQNR YDUGX

AHQNODV WXUL EIWL QDXGRMDPDV WRNV NRNV MLV \UD 3UHJL
7HLVPDV \UD QXURG V NDG QiUD EIWLQD JULH&AWD QDXGRMDPR &
VNLUWLYV WLN QHUHLNAPLQJL HOHPHQWDL R QDXGRMDPL LU 3I

%YHQGURMR 7HLVPR VSUHQGLPDV E\ORMH %DLQEULGJH 7

*LQpR a4HQNODV A/,78%$1,.%3 UHJ 1U \UD UHJLVWUXR)
ORW\QLaANRV DEjFjOjV GLGALRVLRPLV UDLGiPLV 7LN PD&D GDOL\
AHQNOX A/,78%$1,.$3 GDOLV 3ULHGD 1U 9LVL NLWL 3URG

A/LWXDQLFD?* QDXGRMLPX

*LQpLMDPR &HQNOR VDYLQLQND DUJXPHQWDL GjO WR NC
WDSDWXPDV DXWRPDWLANDL OHPLD LU VHPDQWLQ:3 WDSDWXP Et
JLQp SDWHLNWDLV 2URG\PDLV (6,17 NRQYHUJHQFLMRV SURJUDF
A3UHNLD 8HQNOR QDXGRMLPDV NLWD IRUPD QHL MLV \UD 3UH.
3UDNWLNRV GHULQLPDV (6 &3 SURMHNWDV ZZZ YSE OUY OW
QHEHDWSD&3VWDPDV NDLS WRNV G;{O WR NDG SDNHLWXV VDY\EH
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AHQNOR VNLULDPDVLV SRA\PLV EXV SDNHLVWDV 1DJULQ{iMDPX D\
SDWYLUWLQD NDG a4\PHQV A/LWXDQLFD?3 SUDVPj VLHMDPD VX
YDQGHQ\Q OiNWXYR SDYDGLQLPDV + 3ULHGDV 1U 6 VDN
SDWYLUWLQD GDU LU WDL NDG 3 JLQp SDWHLNWXRVH a\PHQV A/
subabL <RWXEH NDQDOH LQWHUQHWR VYHWDLQiMH ZZ

VDYLQLQNDPV SULNODXVDQpPLXRVH SUHNLPI@AHQNOXRWBHI 1U
ARGALR A/LWXDQLFD3® LASLOG\PDV &aULIWDV \UD DQDORJLANDV
*LUiQR OjNWXYR 7XR WDUSX 4RGLV A/LWXDQLND?® YDUWRMDPD'
IHVWLYDOLR SDYDGLQLP + 3ULHGDL 1U SDDLANLQL
DWVDN\PH 3 PRW\YXRWXV DUJXPHQWXY 7DL NDG SDW\V JLQpLWN
A/LWXDQLFD® ODLNR VDYDUDQNLANDLV SUHNLD a4HQNODLV SDJU
ARGLQLDL YDL]GLQLDL SUHNLD 38HQNODL A/LWXDQLFD?®* UHJ 1U
1U DWVNLURY OLFHQFLMRYV 3ULHGDV 1U WDLS SDW
IRQGDV A/LWXDQLFD?® LU 982 A ARPHGLMRYV WHDWUDV?® % SXQNWD\
1DXGRMLPXL L4 WLNUDMD WDLS SDW EIWLQD NDG &\PXR EIW
HVPLQ IXQNFLM WDL \UD XaWLNULQWL SUHNLD DU SDVODXJD N
VSUHQGLPDV E\ORMH OLQLPD[ & S .DGDQJL SUHNL
SDVODXJDb EHL X&a MDb SDWHLNLP ULQNDL DWVDNLQJR DVPHQV
DLAND AHQNOR QDXGRMLPR LU DWLWLQNDPD SUHNLD LU SDVOD:
UHNODPLQ{;V PHGALDJRV DU V VNDLWH VXVLMXVLD VX DWLWLQNEL
AHQNODV QDXGRMDPDV L4 WLNUDMP *DLUjV & GDOLYV ,QGL
1DJULQ{MDPX DWYHMX QHJIJDOLPD SDJU3VWDL SULSDAaLQWL
QDXGRMDPDV NDLS SUHNLDP aHQNODV W\ A&\Pi{WL UHJLVWUDFL
VDYLQLQND SDWHLNWL 3URG\PDL GjO aHQNOX A/,78%$1,.$3 4\PLPR

* SDWHLNWL SURG\PDL SDWYLUWLQD NDG IHVWLYDO
P SDDLANLQLPDL SDDLANLQLPDL PRW\YXRWDPH DWVDN
LU P SDDLA&NLQLPDL DWVDN\PH 3 PRW\YXRWXV DUJX

ODLNRWDUSLR -RNLP 3 DNWXDODP ODLNRWDUS?® SDWHQNDQpLD 3
QXRURGRPLY 3 DQNVPLDX Y\NXVLXV IHVWLYDOLXV SDODLN\PDV Q
RUJDQL]DYLPXL NXULH DNWXDOLX ODLNRWDUSLX QHY\NR 7XR
QXRURGH EH HNUDQR NRSLMDB SDWHLNLPDV QHODLNRPDV WLQI
NRQYHUJHQFLMRYV SURJUDPRYV EHQGUXRMX SUDQHA&LPX
SURFHGIURVH 2URG\PP WHLNLPR EIGDL VWUXNWIUD SDWHLNI
SBUDNWLNRV GHULQLPDV (6 &3 SURMHNWDYVY ZZZ YSE OUY OW
DUED 85/ DGUHV QHV MR WXULQ\V JDOL EIWL SDaboOLQWDV DUE
YDL]GR 3UD&H URGRPR WXULQLR VSDXGLQLXVY DUED PRPHQWLQHYV
.LWL 3 JLQp SDWHLNWL 3URG\PDL WDLS SDW QHSDJULQGALD a
-XULGLQLR DVPHQV 3VWHLJLPR LU SDYDGLQLPR NHLWLPR GRNX
SPRQjV SUHN\ELQLR SDYDGLQLPR LU NRQNUHpPLD SDVODXJB QXF
MXULGLQLR DVPHQV SDYDGLQLPH QHEjUD a4RGALR A/LWXDQLND?3
942 IRQGXL A/LWXDQLFD3® SHUGXRWD WHLVj Y\NG\WL SUHNLD &HC
QH3URGR &dLR NRQNUHWDXV SUHNLDP aHQNOR QDXGRMLPR DNW
SDVODXJDb &a\Pi{MLP SDWYLUWLQDQpPLD 3URG\PD 3DWHLNWL 3YDLI
WDLSRJL QHWHLNLD MRNLRVY NRQNUHpPLRV LQIRUPDFLMRYV DSLH
SDVODXJRPV a\P{WL + PLQjWDLV UD&WDLV WLN GHNODUDW\YLDL
SUHNLDP 48HQNODL \UD SUD&RPD SDUDPRV DU VLIORPD EHQGUDGI
A\PLQW UHJLVWUDFLMRMH QXURG\WDV SDVODXJDV QHEXYR SD\
VXWDUW\MH VX 982 A ARPHGLMRV WHDWUDV?3 EIWHQW SDWYLUWLGC
A/LWXDQLFD?® SDVLURG\PXV LU QHNHWLQD VDYR YHLNORMH QDX
3ULHGDV 1U 3DJDO WDL SULSDALQWLQD NDG 3 JLQp S
SDVODXJD VNLUWD aLb SDVODXJD YDUWRWRMDPV &\P{MLPR JLQ}
A4HQNODV WXUL EIWL QDXGRMDPDV YLH&DL LU LARULANDL Y\NG
NDG EIWD XAWLNULQWD SUHNLD LU SDVODXJD NXULRV MXR UH:
VSUHQGLPDV E\ORMH 6LON &RFRRQ 7 S
5\NLHO 7 S
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.DLS MDX EXYR PLQ{WD QDJULQ{jMDPX DWYHMX SDWHLNWL 3UF
WRNLR NRNV 3UHJLVWUXRWDV QDXGRMLPR 8HQNOR UHJLVWUDF
YLH4R QDXGRMLPR 6LVWHPLANDL YHUWLQDQW 3 JLQp SDWHLNW;
1U sUD&DL <RXWXEH NDQDOH \UD SDNDQNDPDV SDJU
DWULEXWLNDL EXYR QDXGRMDPL &RGLQLDL YDL]GLQLDL &\PHQ\\
DWLWLQNDQW\V JLQPLMDPR &HQNOR VDYLQLQNDPV SULNODXVDQ
NXULH QHJDO{WD EIWL DXWRPDWLANDL SULO\JLQWL &RGLQ
4HQNOR SDWHLNWRY LQIRUPDFLMRYV JDOLPD VSU VWL NDG YLI
NDQDODV LQWHUQHWR VYHWDLQj ZZZ OLWXDQLFD HX OW /LW)>
A\PHQ\V A/LWXDQLFD3® .DLS MDX EXYR PLQ{WD 3 JLQp QHSDWHI
VSHFLILQLX dULIWX DWNDUWRMDQPLX 6 'DULDXV LU 6 *LUjQR L’
VXYRNV LU YHUWLQV QHDEHMRWLQDL WDLS SDW NDLS YLHQ A&l
SDWHQNDQW\V 3URG\PDL WDL SDW QjUD QHSDNDQNDPL SDJU3VW
4\P{WL LU NODVLD SDVODXJRPV VNLUWRPV LD SDVODXJD YD
1IDXGRMLPR DSLPWLV
.DOEDQW DSLH DQNVWHVQLR 38HQNOR QDXGRMLPR DSLPW:? U
QDXGRMLPR YHLNVPD NRPHUFLQ DSLPW3 LU NLWD YHUWXV Ol
WUXNP EHL LD YHLNVPD GD&QXP %HQGURMR 7HLVPR V¢
s

2YHUWLQXV JLQPLMDPR &8HQNOR VDYLQLQND SDWHLNWD URG
AHQNOX A/,78%$1,.$°® &\PLPDP SDVODXJD WHLNLPR DSLPWLHV DNWX
SURG\PP SDWYLUWLQDQpPLD NLHN\ELANDL UHLN&APLQJ JLQpPLMDP
JDOLPD ODLN\WL VXNXULDQpPLX DU LAVDXJDQpLX DWLWLQNDPD
SULSDALQWL WLQNDPDLV * JLQp SDWHLNWL 3URG\PDL GiO JLC
SDVODXJRPV EHW NXULXR DWYHMX 3 JLQp QHEXYR SDWHLNWIE
VXNXULDQW: NLHN\ELANDL UHLN&PLQJ QDXGRMLP YDLND
SDDLANLQLPDL PRW\YXRWDPH DWVDN\PH P SODQXRWRV V\V
SDWYLUWLQWDYV MRNLDLV NLWDLV 3 JLQp SDWHLNWDLV 2URG\PDI
SULSD&*VWDPD NDG ANXR PD&HVQLV 8HQNOR NRPHUFLQLR SDQCL
SDSLOGRPD 3URG\PD EHW NRNLRPV DEHMRQiPV GiO QDXGRMLPR \
VSUHQGLPDV E\ORMH +LSRYLWRQ 7 S 1DJULQ{MDPX D\
SDJULQGALDQpPLD JDXWDV SDMDPDV L4 JLQpLMDPR &HQNOR QDXG
DU UHJXOLDUDXV QDXGRMLPR LU NW %H WR NDLS MDX EXYR PL
SULSDALQWL QXURG\WD SDVODXJDP &\PiMLPR DQNVWHVQLX &HQN
AHQNOX &\PLPRPLV SDVODXJRPLV PDVWR QHSDWHLNWD V VNDLV
ULQNRYV GDOLHV DU NLWD 2URG\PDP WLHVLRJLDL DU QHWLHVLRJ
WHLNLPR DSLPWLPL

$WVLAYHOJLDQW * WDL NDV LAG{VW\WD SULSD&LQWLQD NDG
QHSDNDQNDPD LAYDGDL NDG DQNVWHVQLV 8HQNODV EXYR QD)
SDVODXJRPV &\P{WL 7RG{O UHPLDQWLV 342 VWUDLSVQLR GI
VWUDLSVQLR GDOLPL VXLQWHUHVXRWR DVPHQV SUD&\PDV WH

QDLNLQWLQD QXR SDQDLNLQLPR SUD&\PR SDGDYLPR GLHQRYV

9 $3(/,$&,1,2 6.<5,$86 ,29%'$
$SHOLDFLQLV VN\ULXV YDGRYDXGDPDVLV /LHWXYRV 5HVSXE!
GDOLHV SXQNWX VWUDLSVQLR GDOLPL
QXWDULD
SDWHQNLQWL SUD&\P LU SDQDLNLQWL SUHNLD 8HQNOR A/,78%$
$SHOLDFLQLR VN\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SU
DS\JDUGRV WHLVPXL
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