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35(.,1 a(1./%,
7DUSWDXWLQLDL NRGDL 3UHNLD 8HQNODP GXRPHQLPV LGHQWLILNXRWL

'$/,6 %
3DUDL&NRYV
7THLViV 3 SDUHLN&W UHJLVWUXRWL 48HQNO SHUGDYLPDV
'$/,6 %
5HILVWUDFLMRYV
5HJLVWUDFLMRY JDOLRMLPR WHUPLQR SUDW VLPDYV
3BDNHLWLPDL /LHWXYRV 5HVSXEOLNRY SUHNLD 8HQNOD UHJLVWUH
7HLViV 3 A&HQNO SHUGDYLPDV
ILFHQFLMRYV
3DQDLNLQWRYV DU QHIJDOLRMDQpPLRYV UHJLVWUDFLMRVY &4HQNOR LAUHIJL
7HLVjV 3 4HQNO 3NHLWLPDV DU DUHawWDV
'XRPHQ\V DSLH WDUSWDXWLQHY 4HQNOR UHJLVWUDFLMDV

$SHOLDFLQLR VN\ULDXV VSUHQGLPDL
BDQDLNLQLPR SUD&\PDL
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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
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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
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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
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',=%$,1%6 3DVNHOEWRYV UHJLVWU

3SDVNHOEWRYV UHJLVWUDFLMRYV
SDJDO /LHWXYRV 5HVSXEOLNRV GL]DLQR 3VWDW\PR  VWUD|

ODWDV *DVSDUDYLpLXV /7
8%% /8.58 9 %LHOVNLR J $ aLbXoLbL /7
I\WDXWDV *XRE\V $WHLWLHV J 9LOQLXV /7

79,57,1,02 .52147(,1%6
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF

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

$QGUHZ ODUN %U\DQW *%

-RQDWKDQ +RJZRRG *%

ODUWLQ 'RXJODV 3HDUO *%

3),=(5 /,0,7(' 5DPVJDWH 5RDG 6DQGZLFK .HQW &7 1- *%
$X&UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ!'

(0

0(',&,126 ,167580(17%6

5('$ 0,/.,17,(1 /7
5('$ 0,/.,17,(1 9LOQLDXV J *ULJLANV 9LOQLXV /7
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',=%,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF
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5$6$ -$129,y,(1 /7
5$6$ -$129,y,(1 5DVD J 9LOQLXV /7

9%,.1 3$/%$3,1

2%



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

5$6% 3(7.(9,y,E7 /7
5$6% 3(7.(9,y,E7 .XRVD J $ .DXQDV /7

$86.%$58%,
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF
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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
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'$/,6 $ BDUDLANRYV

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

'$/,6 $

SDUDLANRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

$1'5% -$58/<7 $JQDSROLR J .DXQDV /7
$/(66%$1'52 62==, $JQDSROLR J .DXQDV /7
3$3%5%==,

DGUHVDYLPR PD&LQRVY DGUHVDYLPR PDaLQb DGUHVD
DNYDUHO{V DNYDUHO;V YDQGHQLQLDL GDabDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDALQRV SVWDLJD UHLNPjPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&AWHO;V DQWVSDXGD GijaxXw;iVv DQW
DQWVSDXGDP VWRYHOLDL DSODQNDL UD&WLQijV UHLNPHQ\V
PDNHWDL DULWPHWLQjV OHQWHO;V DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDON; DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLHaG@WXNDL DXWRPDWLQLDL SOXQNVQDNRPp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDAWLQiV UHLNPjPV EORNQRWDL UDa&WLQiV UHLNPHQ\V El
EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDLA\PR OHQW
EUDLA&\PR 3UDQNLDL EUDLA\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODNa&AWDL VY\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GDab UXRALP
VSLQWHO{jV UD&WLQ;V UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDa&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRVY GRNXPHQWD O
ODPLQDWRULDL 3VWDLJD UHLNP;jPV GRNXPHQWD VHJIWXYDL
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWDHD SDN
GURAWXNDL HOHNWULQijV DU QH HOHNWULQ{jV SLHAWXND G
UDA4RPRVLRV PDAaLQ{OjV HOHNWURNDUGLRJUDPD SRSLHULXYV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3wWDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMD SDG{NODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR *WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQjV OHQWRY JULQGD GHN
UDA&WLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&EWLQiV UHLNP;F
JiOLDb YD]RQDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP PV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO;V UD&awLQiV UHLNPHQ\V LANDUSD DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{jV NDOHQGRULDL NDONj
NDUWRQDV NDUWRQR WIWRV NDUWRWHNRY UDAWLQ{V UHLHM
NHSLPR SRSLHULXV NHWXUNDPS{V EUDLA\PR OLQLXRW; VvV NL/
ubawLQiVv DU EXLWLHYV UHLNP;PV NOL&jV SROLJUDILMD N G
YLUAHOLD PHGALDJRV NQ\JD 3ULALPR DXGLQLDL NQ\JD 3ULaL
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'$/,6 $ BDUDLANRYV

NQ\JD 3ULALPR 3WDLVDL LU PDALQRV NRQWRURV 3UDQJD NR
NRQIHUHQFLQLD VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV

NRSLMDYLPR SRSLHULXV UDA&AWLQ{V 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 UDAWLQ;V DU EXLWLHV UHLNPiPV OLSQLRVLRYV |
OLSQLRVLRV SODVWLNLQjV W VLRVLRV SOjYHO{V NURYLQLDP\
NRQWRURV UHLNPHQ\V OLSQLPMD MXRVWH ODLNLNOLDL L
OLWRJUDILMRY OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU J{ULPDP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDAWLQ{V UHLNPHQ\V PHGLHQRV PDV{V SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHG&LDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRYV UHLNP{PV PRN\NOLQLDL UDAWLQ;V UH
PHGALDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL I
UDAWLQjV UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PD4&; SDSM; PD&j ILJIU{OjV SDSMj PDdj VWDWXO{OjV SDVWHC
UHLNP{PV SDVWRV UD&WLQ;{V UHLNP{jPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SD&WR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND AHUGHO;{V SLQLJDP UI4ALDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLD J\YiQiOLD HNVNUHPHQWD PDLAZHOLDL SODVWLNLQ; !
Y\QLRMLPR SOjYHO{V SOLHQLQ;V OLWHURYV SOLHQLQ;jV S
SORQNDUWRQLR VNU\E;OLD Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQ{V UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPADODL SRSLHULDXV DU NDUWR
X48SLOGDL SRSLHULDXV ODNAWDL UDAWLQiV UHLNPiPV SRS
SRSLHULDXV SHLOLDL ODL&ND SHLOLDL SRSLHULDXV SMDX\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDOP SDGjNOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLDP 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
SULNYiSLQWL DU QH SRSLHULQ;j DU NDUWRQLQ; EXWHOLD \
SRSLHULQ{V DU NDUWRQLQ{V EXWHOLD SDNXRW;{V SRSLHULQ;'
HWLNHW;{V SRSLHULQjV DU NDUWRQLQ;V LANDERV SRSLHU
PHG&A&LDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXR&ADOXV SRSLHULQjV MXRVWRV LU NRUWRV NRPSLXWF
SRSLHULQ{V UHNODPMXRVW{V SRSLHULQ;jV VHUYHW; OiV SRS
VHUYHW;{OiV YHLGXL &O0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDYiOjV SRSLHULXV SRSLHULXV PHGLFLQLQ;jV DSALIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&4N|
SRSLHULXV UDLALQLDL UDL&\PR DGDWRV UDLA\PR SORN&AW;V
DWUDPRV GDLOLQLQNDPV UD&DODV UD&DOLQ;jV 3WDLVDL
OD]J]GHO{V UD&LNOLDL UDALNOLQ{V UDALNOLDP GiaXWiV UD4
UHLNPHQ\V UDARPRML NUHLGD UDARPRVLRV OHQWHO;{V VX \
OHQWH NHPSLQ{V UD&RPPMDP PDALQ{OLD MXRVWHO;{V UDA&RF
YHOHQ;OLDL UD&ARPDMDP SOXQNVQD AZO0OXRVWXNDL UDARPHMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ;{V VN\OPX&RV SHUI
UD&\PR UHLNPHQLQ;jV UDAWLQ{V UHLNPHQ\V UD&\PR &AHSHW
NQ\JRV &4XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NOjV U\4LD SRSLHULXV VDQNDE{OLDP VHJLNOLDL UD&WL(
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VDYLUDALD DSDUDWP SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHELQLDP SDY\]GALDL VLXY{MDP NUHLGD VNDLPLDYLPR OHQW}
DU NDUWRQLQLDL VNUDMXWi{V VNULHVWXYDL VN\OPX&RV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{jV VSDOYLQLPR SDYHLNV!
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQi{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWDH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;j\
WDLVRPLHML VN\VpLDL UD&AWLQ{V UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXV WDS\WRMP WHSWXNDL
GiaXWiV WUDQVSDUDQWDL UDA&AWLQ{V UHLNPHQ\V WULQWXN
WXELQXND aHUGHO{V X&ODQNDL NQ\JP SULALPXL X&UD&D NI
UDEWLQ{V UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRV ULW{V UDAWLQ{V UHLNPHQ\V YDUGLQ;{V NF
YLOJ\WXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 33U}
ODNAWDL SDNXRW{PV YRNDL UD&AWLQ;{V UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV pHNLD NQ\JHOLD ODLNLNOLDL 3Gj
AULIWDV SROLJUDILMD &AYLHpPLDQWLY SRSLHULXV &DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL &XYDP NOLMDL UD&WL(
A\PLNOLDL UD&AWLQ{V UHLNPHQ\V &\P{MLPR NUHLGD

DNDGHPLMRY PRN\PDV DS&AYLHWLPR WHFKQLND SDVODY»
ILOPD UH&LVDYLPDV L&VN\UXV UHNODPLQLXV IRWRJUDIDY
IRWRUHSRUWDAD UHQJLPDV JDUVR DSDUDWIURV QXRPD JDUV
PRQWDYLPDV JDUVR *UD&D QXRPD NLQHPDWRJUDILMRYV DSDU
ILOPDP QXRPD NLQR VWXGLMP SDVODXJRV NRQIHUHQFLMD |
SUDPRJP SDVODXJRV PHQR JDOHULMRVH NXOWIURV DU PRNRF
YHGLPDV PDGH &4RX UHQJLPDV SUDPRJD UHLNP{PV PHQR
PRN\PDV PRN\PDV PD&RV JUXSi{V DU YLHQR DVPHQV PRN\P
GRNXPHQWD LAGDYLPR UHLNPiPV PX]JLNRV NIiULPDV PX]JLNR
SREIYLD UHQJLPDV SRLOVLR LU SUDPRJDP YLHWD SDVODXJR)
SR]DYLPDV PHQLQLQNDPV SUDNWLQ{V SDWLUWLHV NQRZ KRZ
SDURGRPDVLVY SUDPRJLQLD DU PRNRPDMD NRQNXUVD UHQ
YHGLPDV SUDPRJLQLD URGLQLP &RX UHQJLPDV SUDPRJLQLE
SUDPRJP LQIRUPDFLMD DUWLVWD SDVODXJRV GDLQD NIULPI
RUODLYLDLV ILOPD NIULPDV L&VN\UXV UHNODPLQLXV ILOPD
UHQJLQLXV PX]JLNRV NRPSRQDYLPR SDVODXJRV SURIHVLQLV
LPWXYD QXRPD UDGLMR LU WHOHYL]JLMRYV SURJUDPD UHQJLF
UDGLMR SUDPRJLQ|V ODLGRV VFHQDULMP UD&\PDV VFHQDUL!
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD Ut
WHOHYL]JLMRV VWXGLMD DSAYLHWLPR SULHPRQLD QXRPD W
SDVODXJRV QH UHNODPLQLD WHNVWD WHNVWD UD&\PDV WH
PX]JLNRV SDWHLNLPDV SHU NRPSLXWHULP WLQNO QH SDU
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpL
NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPPMDP  WLHVLRIJIL
YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpLD 3UD&\PDV YL
ILOPD GHPRQVWUDYLPDV YDL]GR ILOPDP SDUISLQLPDV SDJDO
sUD&D UHGDJDYLPDV UHQJLQLDPV YLGHRNDPHUD QXRPD 3UD&:

0% .$6 9<.67% - G6DYLFNLR J 9LOQLXV /7
1LMROj 9LNWRULMD OLFNHYLpPLHQj 3DQHULD J $ /7 .D

$6 9<.67% .$81(

2%



'$/,6 $ BDUDLANRYV

IRWRQXRWUDXNRY VSDXVGLQWRY JUDILQ] VSDXVGLQWL(
YDL]GDL NDOHQGRULDL NQ\VRV NROHNFLQjV NRUWRV L&VI
NQVJIXWiV YDGRY;OLDL

DUWLVWD YHUVOR YDG\ED GXRPHQD SDLHAND NRPSLXV
SURJQR]DYLPDV LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQ;jVH
NRPSLXWHULQijVH GXRPHQP ED]iVH LOWHUQHWR SUHN\YLHDpPL®E
SLUNiMDPV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUW
NRPHUFLQiV LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV NRPSLXWHULQL/{
SULHALIUD NRPSLXWHUL]XRWDV ULQNPHQDP E\OD WYDUN\PD
YDG\ED PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV P>
UHLNPjPV QXRPRQLD W\ULPDV SDUGDYLPDV DXNFLRQH SD
UHLNPiPV SDVODXJb QXRPD YHUVOR SDJDOED SUDQHALI
SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDWHLNLPDV
URG\PDV SUHNLD XaVDN\PD DGPLQLVWUDFLQLVY WYDUN\PDV
WUHWLHVLHPY DVPHQLPV UDGLMR UHNODPD UHNODPD UH?T
UHNODPLQiV PHGALDJRV NIULPDV UHNODPLQ{V PHGALDJRV Q>
UHNODPLQLD ILOPD JDP\ED UHNODPLQLDP VNHOELPBHB SODWLQ
WHNVWDHD VNHOELPDV UHNODPRV DJHQWIUDP SDVODXJRV UHN
SULVWDW\PDV SDaWX UHNODPRV VWHQGHP VNHOELPR OHQW®D
ULQNRGDUD ULQNRV QDJULQiMLPDYV ULQNRW\UD VWDWLYV
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRY UHNODPD WLHN
NLWLHPV YHUVODPV WUHpLPDMDP DVPHQD SUHNLD LU SDVOD;
YHUVOR LQIRUPDFLMD YHUVOR LQIRUPDFLMRYVY WHLNLPDV Y|
WAULPDL YHUVOR YDG\ERV SDWDU{Mb SDVODXJRYV YLH&D
UHNODPDYLPDV NRPSLXWHULD WLQNOH

DVPHQD LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SD&4WR SDVODXJRV EHODLGLVY WUDQVOLDYLPDV HOHN
OHQWDH SDVODXJRVY WHOHNRPXQLNDFLMB SDVODXJRV LQIR
SRNDOELDP VYHWDLQLD SDUISLQLPDV NDEHOLQ;jV WHOHYL]LM
YDL]GP SHUGDYLPDV PRELOLBDMDP WHOHIRQD U\ALDL QDXGR
SDUISLQLPDV QXRWROLQLD NRQIHUHQFLMDP SDVODXJRV SDt
SULHLJRV SULH GXRPHQD ED]LD SDUISLQLPDV SULHLJRV SUL!
UDGLMR U\4aLDL UDGLMR WUDQVOLDYLPDV U\aLDL SHU NRPSL
VNDLWPHQLQLD ULQNPHQD SHUGDYLPDYV VUDXWLQLYVY GXR
WHOHNRPXQLNDFLMRY NDQDODP SDUISLQLPDV WHOHSDUGXR)
WHOHNRPXQLNDFLQLR PDUAUXWL]DYLPR LU VXVLMXQJLPR SI
YLVXRWLQLR NRPSLXWHULD WLQNOR SDUISLQLPDV WHOHYI
SDUISLQLPDV YDL]GR NRQIHUHQFLMD SDVODXJRV

ELOLHWDP DJHQWIUDP SDVODXJRV SUDPRJRV GLVNRWHNE
HOHNWURQLQ; GDUEDODXNLQj OHLG\ED HOHNWURQLQLD NQ\J{
UHNODPLQLXV IRWRJUDIDYLPDV JDUVR DSDUDWIURV QXRPD
JURALR NRQNXUVD UHQJLPDV LQVWUXNWDYLPDV 3UD&b VWXC
SDVODXJRYV NLOQRMDPBHBDMD ELEOLRWHND SDVODXJRV NLQ
GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR VWXGLMbD SDVOD

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

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMD IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMB YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQj; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDYV ILJLQjV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV 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
NRQJUHVD UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV a\uJLb
UHQJLPDV NXOWIURYV &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPH ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV &YLHWLPDV PRN\PDV PRN\PDV PDA&RV JUXSj\
HIJIDPLQDYLPDV LA@VLODYLQLPR GRNXPHQW®H LAGDYLPR UHL
LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLYVY 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 SUDPRJDb SDYLOMRQ@DP SDVODXJRV SURIHVLMRYV 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 DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLD UHQJLPDV LU YHGLPDVY VSRUWR VWRY\NODBP SDVOD>
WYDUNDUD&pLD VXGDU\PDV VSRUWR 3UHQJLQLD QXRPD L&VN)
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLNV
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWHD VNHOELPDV LA&VNV\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
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UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPpLDPRVLRV 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{iPV YHUVOR 8LQLD 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
aDLVODb QXRPD

6267,1 6 9%,.1 ,5 -$81,02 &(175%$6 .RQVWLWXFLMRV SU 9L

HOB\/ERSE

KURK SAVO ISTORIJA

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

$6 79 3/$< %$/7,&6 3HWHUEXUL WHH 7DOLQDV ((
9LOLMD 9LHAIQDLW,j $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

EXT RAGO;kanalai

MXRGD UDXGRQD

EHODLGLY WUDQVOLDYLPDVY HOHNWURQLQLD VNHOELPR
LQIRUPDFLMD DSLH WHOHNRPXQLNDFLMDY NDEHOLQ{jV WHOHY
YDL]GP SHUGDYLPDV QDXMLHQDP DJHQWIUD SDVODXJRV SDO
UDGLMR WUDQVOLDYLPDV U\aLDL SHU NRPSLXWHULD WHUPLC
WUDQVOLDYLPDVY WLQNODODLG&LD SHUGDYLPDV YDL]GR 3UD
SOXRaAWLQ3® RSWLQ3 WLQNO

ILOPD NIULPDV LA&VN\UXV UHNODPLQLXV ILOPD SODWLQL
LAVNV\UXV UHNODPLQLXV NLQR ILOPD GHPRQVWUDYLPDV N
PLNURILOPDYLPDV PXOWLPHGLMRY ELEOLRWHND SDVODXJRV
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LU WHOHYL]LMRVY SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]LI
UHSRUWHULD SDVODXJRV VFHQDULMbD UDa\PDV VXEWLWUDY
SURJUDPD SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQPp
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPPMD WLHVLR.
SDUVLVLXQpLDPPMD WLHVLRJIJLQLD ODLGH UHQJLPDV WLWUD
GHPRQVWUDYLPDV YDL]GR ILOPD SDUISLQLPDV SDJDO SDJHL!
SDVODXJRV

8$% 7(7($ 7(7( .$=,12 *HGLPLQR J % .DXQDV /7

PiO\QD &aYLHVLDL PiO\QD EDOWD MXRGD
ORALPD SDVODXJRYV

8$% 7(7($ 7(7( .$=,12 *HGLPLQR J % .DXQDV /7

MXRGD P;O\QD UDXVYDL YLROHWLQ; UDXGRQD WDPVLDL YLF
RUDQALQ; EDOWD
ORALPD SDVODXJRV

8$% 7(7($ 7(7( .$=,12 *HGLPLQR J % .DXQDV /7

EDOWD PiO\QD MXRGD UDXGRQD RUDQ&LQj JHOWRQD UDX"
SLOND
OR&ELPP SDVODXJRV
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8$% 7(7($ 7(7( .$=,12 *HGLPLQR J % .DXQDV /7

PiO\QD &4YLHVLDL PjO\QD WDPVLDL PiO\QD EDOWD WDPVLDL
ORALPD SDVODXJRYV

a4,/9,1%6 9%$6,/,$86.$6 'HPRNUDWLDV DYH 1DWD 3DIRVDV «
(YHOLQD 7UXNALQLHQ; .RQVWLWXFLMRV SU 9LOQLXV /7

$ $0% (5721 *5((1 63% '586.,1,1.%,

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLHAEXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHAEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGD (¢
JHULDPRMR YDQGHQV GDO\WXYD QXRPD J\YIQD SHQVLRQDL
UXREGLPR URERWD QXRPD LaAVLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPPMDP VWDWLQLD QXRPD NjGALD VWDODP VWDOWLH
VYHpPLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPD YDG\ED
SDVODXJRV UDNWD LAGDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UH]JHUYDYLPDV ORS&HOLDP SDVODXJRV PDLVWR DSA&YDOJD SD
WHLNLPDYV PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQ{MLPDV PDLVWR SXRaLPDV PRWHOLDP SDVODXJRV
PDLVWR JDPLQLP SHQVLRQDP SDVODXJRV SHQVLRQD UH]HUY
UHVWRUDQDP XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRV UHVWRUDQDP SDVODXJRV VHQHOLD QDPDP SDVOD:
QXRPD WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDF
XANDQGLQLDP SDVODXJRV YDOJ\NOD SDVODXJRV YLHEEXpLD Ul

2%

8%% 522)%$57 /,(789% IHULHV J % 'RPHLNDYRV N 'R
vDyY /7

WDPVLDL SLOND P;O\QD



'$/,6 $ BDUDLANRYV

DOLXPLQLR IROLMD EDOWRML DODYXRWD VNDUGD FLQN
NDEOLXNDL PHWDOR JDPLQLDL PHWDOLQj VWRJR GDQJD VX
KLGURL]ROLDFLMD PHWDOLQj Y\QLRMLPR LU SDNDYLPR IRO|
NRSijpLRY PHWDOLQijV NQLHGjV PHWDOLQijV NRSjpLRV PHW
SORNaAW{V PHWDOLQ{jV VWDW\ELQiV PHGALDJRV PHWDOLQ;V
PHWDOLQ{V VWRJR SORN&W;{V PHWDOLQ{iV XawYDURV PHWD!
DSNDERV PHWDOLQ{jV YDP]GAaLDP PRYRV PHWDOLQijV aDOLX]j
PHWDOLQLDL SLOWXYDL QH PHFKDQLQLDL PHWDOLQLDL V!
DSNDODL PHWDOLQLDL VWDW\ELQLDL VN\GDL PHWDOLQLDL V\
dLIHULR WYLUWLQLPR NDEOLDL PHWDOLQLDL ODWDNDP GDQJW
PHWDOLQLDL YDP]GAaLDL PHWDOLQLDL YDP]GALD VXMXQJLPR |
MXRVWRYVY SOLHQLQLDL YDP]GAaLDL SOLHQLQijV VWRJR GDQJRYV

DSGLUEWRML PHGLHQD DSLSMDXWRV OHQWRY ELWXPDI
VWDW\ERPV GDQJRV VWDW\ELQiV PHG&LDJRV IRUPXRMDP
DSGLUEWD PHGLHQD QDPDP DS\YRNRV UHLNPHQLPV JDPLQW
EDWHULMRY HOHPHQWDLY QH PHWDOLQjV ORYHOLQ{V pHUS;
VWDW\ELQ{V SORNAW{V QH PHWDOLQ;{V VWRJR pHUS{V QH P
SORN&AW{V QH PHWDOLQ{V VXUHQNDPRVLRV SODWIRUPRV QH
WHOHIRQR EIGHO{V QH PHWDOLQ;{V WHOHIRQR NDELQRV QH I
DSGDLORV SORN&W;{V QH PHWDOLQLDL JUHE{VWDL QH PHWDO
VWDW\ELQLDL SURILOLDL QH PHWDOLQLDL VWRJR KLGURL]R(
PHWDOLQLDL ADNRWL YDP]GALDL QH PHWDOLQLDL YHQWLOLI
SMDXWLQ; PHGLHQD VLHQD DSNDORV GDLO\OHQW;{V VNDOIQEL
PHGLHQD VWDW\ELQ{V PHGLQ{V OHQWRYV VWRJR &LIHULV &LIF

PD&PHQLQ] LU GLGPHQLQj SUHN\ED VWDW\ELQ;jPLV PH
PHG&LDJRPLV LQWHUMHUR LU HNVWHUMHUR DSGDLORYV SORN:
PHWDOLQ{PLV VWDW\ELQ{jPLV PHGALDJRPLV VDQGDULQLPR
PHG&LDJRPLV KLGURL]JROLDFLMRV PHGALDJRPLV NRPHUFLQ; L
VWDW\ELQ{PLVY PHGALDJRPLV NRQVXOWDFLMD WHLNLPDV
PHGALDJDP LPSRUWR LU HNVSRUWR DJHQWIUD SDVODXJRV L
WYDUN\ED 3VWDLJD YHLNOD VWRJR GDQJRV LU SULHGD WYL
VNDUGRV JDPLQLD VXNDXSLPDV LAVN\UXV YH&LP NLWLHPV
DS&LIU{WL LU 3VLJ\WL WD SUHNLD GLGPHQLQjVH LU PD&PHQLQ
NDWDORJXRVH A&LQLDWLQNOLR VYHWDLQ{jVH WHOHSDUGXR\
VXNDXSLPDV LAVN\UXV YH&LP NLWLHPV WHLNLDQWLV YDUWR

VWDW\ED VWRJR GHQJLPDV SDVWDWH LU VWRJID UHPR
VWDW\PR LU VWRJD GHQJLPR B3UHQJLPR SDVODXJRYV

8% :(67 &%$3,7%/ *5283 1DXMR 5\WR WDN aLDXoLDbL /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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NRPHUFLQLY WDUSLQLQNDYLPDV LU SUHN\ELQLDP VDQGRU
SDUGDYLPR VXWDUpLD WDUSLQLQNDYLPR SDVODXJRV SURG
WDUSLQLQNDYLPDV LU NRQVXOWDFLMRYV

ILQDQVLQiV NRQVXOWDFLMRV ILQDQVD YDOG\PDV ILQDC(
DQDOL]; ILQDQVLQLDL SDWDULPDL ILQDQVLQLDL YHUWLQLPD
SODQDYLPDV EHQGURY;V ILQDQVDP YDOG\PDV ILQDQVLQLR ¢
UHQJLPDV ILQDQVLQLP UHLNDODP DGPLQLVWUDYLPDV ILQDQ
WXUWR SDVODXJRV QHNLOQRMDPRMR WXUWR *YHUWLQLPDYV

WXUWR QXRPD QHNLOQRMDPRMR WXUWR DJHQWIUD SDVO
QHNLOQRMDPRMR WXUWR DJHQWIUDP SDVODXJRVY SDUGXRGDQW
QHNLOQRMDPRMR WXUWR VDQGRULXV

VWDW\ED VWDW\ED SULH&LIUD VWDW\ERV LQIRUPDFLMD

.$812 3,/ 11 352*,01%$=,-$ ALDXU;V SU .DXQDV /7

ERUGLQ; SLOND

DGUHVDP VSDXGDL DIL4ARVY DNYDUHOjV DNYDUHO;jV YD
DGUHVDYLPR PDa4LQDP DGUHVD SORNa&A&WHOijV DOEXPDL DOP
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDAaLQRV SVWDLJD UHLNPiPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&AWHO;V DQWVSDXGD GijaxXw;Vv DQW
DOQWVSDXGDP VWRYHOLDL DSODQNDL UD&awWLQiV UHLNPHQ\V
PDNHWDL DULWPHWLQ;jV 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&WLQ{jV UHLNPHQ\V E!l
EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDLAa\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
VSLQWHO iV UDaAwWLQiV UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDA&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRV GRNXPHQWDHD O
ODPLQDWRULDL 3VWDLJD UHLNPjPV GRNXPHQWD VHJIWXYDL
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWD SDN
GURAWXNDL HOHNWULQijV DU QH HOHNWULQ{jV SLHAWXND G
UDaRPRVLRV PD&LQ{OjV HOHNWURNDUGLRJUDPD SRSLHULXV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3wDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMD SDGiNODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR 3WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQijV OHQWRYV JULQGD GHN
UDAWLQiV UHLNPijPV JXPXRWDV DXGLQ\V UDawLQiV UHLNP;F
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JiOLD YD]JRQP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP{PV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO{V UDAWLQ{jV UHLNPHQ\V L&NDUSP DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHOiV NDOHQGRULDL NDON;j
NDUWRQDV NDUWRQR WIWRV NDUWRWHNRY UDAWLQ;V UHLDM
NHSLPR SRSLHULXV NHWXUNDPSiV EUDL&\PR OLQLXRW;V NLI
UDAWLQ{V DU EXLWLHV UHLNP;PV NOL&jV SROLJUDILMD NC
YLUAHOLD PHGALDJRV NQ\JD 3ULALPR DXGLQLDL NQ\JD 3ULAL
NQ\JD 3ULALPR 3WDLVDL LU PDALQRV NRQWRURV 3UDQJD NR
NRQIHUHQFLQLD VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV

NRSLMDYLPR SRSLHULXV UDAWLQ{V 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 UDAWLQ;V DU EXLWLHV UHLNPiPV OLSQLRVLRV |
OLSQLRVLRV SODVWLNLQjV W VLRVLRV SOjYHO{V NURYLQLDP\
NRQWRURV UHLNPHQ\V OLSQLDPMD MXRVWH ODLNLNOLDL L
OLWRJUDILMRY OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU J{ULPDP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDAWLQ{V UHLNPHQ\V PHGLHQRV PDVi{V SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHG&LDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRYV UHLNP{PV PRN\NOLQLDL UDAWLQ;V UH
PHGALDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL I
UDAWLQ;jV UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PD4&; SDSM; PD&j ILJIU{OjV SDSMj PDdj VWDWXO{OjV SDVWHC
UHLNP{PV SDVWRV UD&WLQ;{V UHLNP{jPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SD&WR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND AHUGHO;{V SLQLJDP UI4ALDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLD J\YiQiOLD HNVNUHPHQWD PDLAZHOLDL SODVWLNLQ; !
Y\QLRMLPR SOjYHO{V SOLHQLQ;V OLWHURYV SOLHQLQ;jV S
SORQNDUWRQLR VNU\E{OLD Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQ{V UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPADODL SRSLHULDXV DU NDUWR
X48SLOGDL SRSLHULDXV ODNAWDL UDAWLQiV UHLNPiPV SRS
SRSLHULDXV SHLOLDL ODL&ND SHLOLDL SRSLHULDXV SMDX\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDOP SDG{NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLDP 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
SULNYiSLQWL DU QH SRSLHULQ;j DU NDUWRQLQ; EXWHOLD \
SRSLHULQ{V DU NDUWRQLQ{V EXWHOLD SDNXRW;{V SRSLHULQ;'
HWLNHW;{V SRSLHULQjV DU NDUWRQLQ;V LANDERV SRSLHU
PHG&A&LDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXR&ADOXV SRSLHULQjV MXRVWRV LU NRUWRV NRPSLXWF
SRSLHULQ{V UHNODPMXRVW{V SRSLHULQ;jV VHUYHW; OiV SRS
VHUYHW;{OiV YHLGXL &0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDYiOjV SRSLHULXV SRSLHULXV PHGLFLQLQ;jV DSALIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&4N|
SRSLHULXV UDLALQLDL UDL&\PR DGDWRV UDLA\PR SORN&AW;V
DWUDPRV GDLOLQLQNDPV UD&DODV UD&DOLQ;jV 3WDLVDL
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OD]JGHO{V UDA&LNOLDL UDALNOLQ;V UDALNOLDP GiaXWiV UDA
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQjV UD&ARPPMP PDELQ{OLDP MXRVWHO{V UDA&RP
YHOHQ{OLDL UD&ARPDPMDP SOXQNVQD AZO0XRVWXNDL UD&RPDMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ{V VN\OPX&RV SHUI
UD&\PR UHLNPHQLQ{jV UD&WLQ{V UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NO;{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUDALD DSDUDWPD SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHELQLDP SDY\]GALDL VLXY{MDP NUHLGD VNDLPLDYLPR OHQW}
DU NDUWRQLQLDL VNUDMXWi{V VNULHVWXYDL VN\OPX&RV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{jV VSDOYLQLPR SDYHLNV!
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQi{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWDH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;j\
WDLVRPLHML VN\VpLDL UD&AWLQ{V UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXV WDS\WRMP WHSWXNDL
GiaXWiV WUDQVSDUDQWDL UDA&AWLQ;{V UHLNPHQ\V WULQWXN
WXELQXND aHUGHO{V X&ODQNDL NQ\JDP 3ULALPXL X&UD&D NI
UDAWLQ{V UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRV ULW{V UDAWLQ{V UHLNPHQ\V YDUGLQ;{V NF
YLOJ\WXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 33U}
ODNAWDL SDNXRWiPV YRNDL UD&AWLQ;{V UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV pHNLD NQ\JHOLD ODLNLNOLDL 3Gj
AULIWDV SROLJUDILMD &AYLHpPLDQWLY SRSLHULXV &DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL &XYDP NOLMDL UD&AWL(
A\PLNOLDL UD&AWLQ{V UHLNPHQ\V &\P{MLPR NUHLGD

DOERV DQWEDpLDL WUXPSRV EODX]GLQiV DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDU&ANLQ;ijOLDL DS"
DXOLQXNDL DXVLQiV GUDEXAaLDL DYDO\Qj DYDO\QjV SDC
SULHavVO\GaLR 3wDLVDL DYDO\QjV UDQWDL DYDO\QjV XaNXOt
EDWD YLGSDGALDL EDAaQ\WLQLDL GUDEXAaLDL EHUDQNRYLDI
JHWUDL ERD PRWHUL&ANL ADOLNDL EULGALDL NHOQ;V F K
GDUELQjV SDODLGLQijV GLGHO;V VSDOYRWRYV VNDUHOjV NDI
DSUDQJD GUDEXALDL VX OLHNQLQDQpPLRPLV PHGALDJRPLYV
DSUDQJD GUDEXaLb DS\NDNOijV GUDEXaLb GLUADL GUDEX
GUDEXAaLDL GYLUDWLQLQND SLUAWLQ{jV G]JLXGR XQLIRUPRV (
IXWEROR EDWH NDSOLXNDL JDEDUGLQR GUDEXALDL JDOYDN
GUDEXaLDL JDWDYL SDPXaDODL GUDEXaLb GDO\V JLPQDVW|
NHOQ;V JODXGLQijV 4LOWRV NRMLQ;V JODXGijV JODXVWLQ
WUDGLFLQLDL NRU{MLHWLANL NRVWLXPDL MXRVWRY MIUHLY
PDQWLMRY NDLOLQjV SHOHULQRVY NDNODUDL&pLDL NDNODUL
XQLIRUPRV NHOLDUDL&pLDL NHOQDLW;{;V NHOQLD GLUADL NH
QRVLQDLW{V GUDEXaLDL NOLMXRMDPRVLRV OLHPHQ{iOjV NO
NRMLQijV SUDNDLWLQ;V NRMDP 3PRYRV LAVN\UXV @LOGRPDV
PRWHULANL DSDWLQLDL GUDEXAaLDL NRUVHWDL NRUVHWDL
NXOQDL NXPaAWLQ;V SLUAWLQ{jV ODWHNVR GUDEXAaLDL OLHP
DQWNUIWLQLDL PDUANLQLDP SHUSHW;V PDUANLQ;ijOLDL PD
PDXG\PRVL NHSXUDLW;{V PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJIWLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDLapLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEXALDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDODP GUDEXA&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRYVY SHOHULQRVY NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQ;jV NHSXU;V DSUDQJD SUDNDLWLQLD
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SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpPpLDL SXVNRMLQLD ODLNLNOLDL SXVNRMLQ;V SXVSI
GUDEXaLDL vDQGDODL VvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ{V VLXYLQiWL GUDEXALDL VNDUHO;V
SLUaAWLQijVv VOLGaLb EDWDL VSRUWLQLDL EDWDL VSRUWI
VNDLWPHQLQLDLVY MXWLNOLDLY VSRUWLQj; DYDO\Qj VWULX
WHUPLQijV SLU&EGWLQ;V SUHQJLQLDPVY VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQiOLDL WXUEDQDL XQLIRUPRV Y
GUDEXaLDL YDLUXRWRMH SLUAWLQ;V YHLGR DSGDQJDODL G
YHLGR NDXNijV GUDEXALDL QH PHGLFLQRYVY DU KLIJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDEXS3
aDOLNDL &LOWRYV NRMLQijV &4OLNjV &a0OLXUjV aYDUNDL VWULX

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 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 YDUWRWRMDPV 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{jPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD 4&
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDA&PHQLQ; SULI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQDP DS&YDOJDP SDVODXJRV QXRPRQLDP W\UI
SDLH4ANRV VLVWHPRYV 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'
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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 UDA&\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 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 WUHpPLDMD DVP
DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV YDUWRW
UHLNP PV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR C(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 ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPOMDP IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLV HJ]DPLQDYLPDV ELOLHWH DJHQWIUD SDVO
NIiULPDV GHNRUDFLMD QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]DPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMDP WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQ; GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDV IL]JLQjV EINOijV 3:YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLV RUODLYLDLV IRWRUHSRUWD:;:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UD&D PRQWDYLF
JLPQDVWLNRY PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIiQP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQ{V PRN\NORV &4YLHWLPDV NDOLJUDILMRV 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 &\JLP
UHQJLPDV NXOWIURV &4YLHWLPR DU SUDPRJD SDVODXJRV Pi
YHGLPDV ORWHULMP UHQJLPDV OR&ALPR QDPP ND]JLQR SDVO
SUDPRJD UHLNP{jPV PHQR NIiULQLDP QXRPD PLNURILOPDYLPD)
SDVODXJRV &AYLHWLPDV PRN\PDV PRN\PDV PDARV JUXSj\
HJ]JDPLQDYLPDV LAVLODYLQLPR GRNXPHQWH L&GDYLPR UHL
LPLWXRNOLXV PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PXJLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRV  QHDNLYDL]GLQLV PRN\PDV RUNHVWUD SDVOD
SUDPRJRV SLHALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
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VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPY SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJLPDV !
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 UDA&a\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDVY VSRUWR VWRY\NOD SDVOD>
WYDUNDUD&pLD VXGDU\PDV 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 ]J]RRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
abDLVODb QXRPD

$*1 /,8.$,7<7 9\WDXWR J %LUAWRQDV /7
0% .1<*26 ,5 9<1$6 %RNAWR J 9LOQLXV /7
NQ\JRV
Y\QDYV

9,/0$% 48.$86.,(1 - %DVDQDYLPLDXV J 9DU{QD /7
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DSDWLQXNDL DSDWLQLDL PDUANLQLDL DSVLDXVWDL DY
EHUDQNRYLDL VSRUWLQLDL PDU&ANLQijOLDL GLGHOjV VSDOYR
GAHPSHULDL SXORYHULDL JDOYDMXRVWiV GUDEXAaLDL JD
NHSXUjV NRMLQjV NRPELQH]RQDL GUDEXALDL PDUANLQLDL

0% %%$-20, 6PROHQVNR J 9LOQLXV [7

3DWDU{MDL UHLNDODPYV

U\GLD VX aLQLDVNODLGD SDVODXJRV YLH&E&DMD U\GLD VW
DIJHQWIUD SDVODXJRV

SROLWLQLR OREL]PR SDVODXJRV

8%% %$5.(5 7(;7,/(6 5DXGRQGYDULR SO .DXQDV /7
5HGD AXNXWLHQj 5DXGRQGYDULR SO .DXQDV /7

DXGLQLDL WHNVWLO|j LAN\OD SDWLHVDODL MRJRV DSNC
DSGDQJDODL NIGLNLD PLHJPDLALDL NIGLNLD YRNHOLDL ORY
DXGLQLDL PHGALDJRV WHNVWLOj SDIJDOYLD X4AYDONDOLXN|
WHNVWLOLQLDL UDQN&AOXRVpLDL WHNVWLOLQLDL VWDOR DSWI

DSVLDXVWDL DXVLQijV GUDEXALDL DYDO\Qi FKDODWDI
DSUDQJD GaHPSHULDL SXORYHULDL JDOYDMXRVW;V GUDE
JODXGLQjV 4LOWRV NRMLQ;V JREWXYDL GUDEXALDL MXR
LAVNV\UXVY AaLOGRPDV HOHNWUD NRPELQH]RQDL GUDEXALDL
PDUANLQLDL PDUANLQ;ijOLDL PHJIWLQLDL PHJ]WL GUDEXal
GUDEXALDL QXLPDPRVLRV DS\NDNOjV SDOWDL SDSOIGLPLR
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SRQpDL SLADPRV SULMXRVW;;V GUDEXAaLDL SXORYHULDL
VNDUHO;V VNDURV VNU\E;jOjV VWULXNijV VX JREWXYX VXNQ
GUDEXALDL YRQLRV FKDODWDL &4DOLNDL 4LOWRV NRMLQjV &

8$% %$5.(5 7(;7,/(6 B5DXGRQGYDULR SO .DXQDV /7
5HGD aXNXWLHQj 5DXGRQGYDULR SO .DXQDV /7

DXGLQLDL DXGLQLDL WHNVWLOj DXGLQLDL WHNVWLC
SDWLHVDODL MRJRY DSNORWDL NHOLRQLQLDL SOHGDL NRM/{
ORYDWLHV;V ORYRV DQWNORGi{jV YLOQRQ;V ORYRV XaWLH\
WHNVWLOLQLDL DXGLQLDL SDJDOY;OLD XAYDONDOLXNDL V
PHGALDJRV DXGLQLDL YRQLRV SLUAWLQ;V

DSDYDV DYDO\Qj DXVLQijV GUDEXALDL EHUHW;V F|
NDNODVNDU;V GLUADL MXRVWRYV GLUALQjV SLQLJLQjV DSI
DSUDQJD GUDEXALDb DS\NDNOjV GUDEXaLb GLUAaDL GUDEXAal
DSGDQJDODL JDWDYL GUDEXaLDL JDWDYL SDPXabDODL GUDE?
PRYRV NHSXUijV NRMLQ;jV NXP&WLQ;jV SLUAWLQ;jV OLHPHQ
GUDEXALDL QXLPDPRVLRYVY DS\NDNOjV SDOWDL SLUAWLQ;V
VLMRQDL VLMRQNHOQ;ijV VNDURV VNU\EjOjV VWULXN;ijV VX JlI
YHLGR DSGDQJDODL GUDEXALDL QH PHGLFLQRV DU KLJLHQ
AaYDUNDL VWULXNijV AaLOWRV NRMLQ;V

8%% 6%$9,1* .DOQR J 90ODGLNL&A&NLD N &aLHaPDULDb DS\
$XaUD 3DNjQLHQj $$$ /DZ $ *REAWDXWR J % 9HUVOR FHQ

QH EUDQJLHML PHWDODL LU MP O\GLQLDL UIGRV PHWDOL
VWDWLQLDL QH HOHNWULQLDL PHWDOLQLDL O\QDL LU YLHOD
YHALPR NRQWHLQHULDL VHLIDL SDSUDVWBHMD PHWDOD VWDW?

VWDOR 3UDQNLDL SHLOLDL &DNXW;iV LU &aDXNawDL suU
QHALRMDPL SULH SHUSHW;;V GLUAR LaVN\UXV aDXQDPXRVLXV
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EDOGDL YHLGURGALDL SDYHLNVOD UijPDL QH PHWDOL
QHDSGLUEWDY DU L4 GDOLHYVY DSGLUEWDV NDXODV UDJDV ED
JLQWDUDV PHGALR YD&ANR JLSVR DU SODVWLNR VWDWXOiOjV

QDPDP DS\YRNRV DUED YLUWXY;V UHLNPHQ\V LU WDOS\NOR
SHLOLXV &@DNXWHV LU @8DXNawXV &aXNRV LU NHPSLQ;jV &HSH
YDO\PR UHLNPHQ\V QHDSGLUEWDV DUED L& GDOLHVY DSGLUEW
NHUDPLNRV JDPLQLDL &4YDNLG;jV SRUFHOLDQR NHUDPLNRV P

DXGLQLDL LU WHNVWLOijV SDNDLWDODL EXLWLQLDL EDO
WHNVWLO;V JDPLQLDL YLUWXY{iV WHNVWLOj

%(1%$6 /$67%$86.$6 *HURVLRV 9LOWLHV J 9LOQLXV /7
0% /& SDVODXJb FHQWUDVY 3DUWL]DQDb J .DXQDV /i

+LSDULNDL

DGUHVDYLPR PD&aLQRVY DGUHVDYLPR PDaLQD DGUHVD
DNYDUHO{jV DNYDUHO;{jV YDQGHQLQLDL GDAaDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDaALQRV SVWDLJD UHLNP PV DQWVSDXGD'
DQWVSDXGDYLPR SORN&AWHO;V DQWVSDXGD GijaXw;iVv DQW
DOQWVSDXGDP VWRYHOLDL DSODQNDL UD&WLQiV UHLNPHQ\V
PDNHWDL DULWPHWLQ;jV 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 UHLNPiPV EORNQRWDL UD&a&WLQiV UHLNPHQ\V El
EUDLA\PR NDPSDLQLDL EUDLA&\PR OHNDODL EUDLa\PR OHQW
EUDLA&\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 MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDa&aLC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRVY GRNXPHQWDHD O
ODPLQDWRULDL 3VWDLJD UHLNPiPV GRNXPHQWD VHJWXYDL
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWDHD SDN
GURAWXNDL HOHNWULQjV DU QH HOHNWULQijV 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 JULIHOLQjV OHQWRYVY JULQGD GHN
UDaWLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&WLQiV UHLNP;F
JiOLDP YD]RQEDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNPPV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHOijV UDaAWLQjV UHLNPHQ\V LANDUSP DOEXPDL MDSR
MIURV GXPEOLD Y\QLRMLPR SOjYHO;jV NDOHQGRULDL NDONj
NDUWRQDV NDUWRQR WIWRVY NDUWRWHNRY UDAWLQ;iV UHLDM
NHSLPR SRSLHULXV NHWXUNDPSjV EUDLA\PR OLQLXRW;{V NL/
ubawLQiVv DU EXLWLHY UHLNP;PV NOL&jV SROLJUDILMD NG
YLUGHOLD PHGALDJRV NQ\JD 3UL&ALPR DXGLQLDL NQ\Jb 3ULAL
NQ\JD 3UL&ALPR 3WDLVDL LU PDAaLQRVY NRQWRURYV 3UDQJD NR
NRQIHUHQFLQLD VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV
NRSLMDYLPR SRSLHULXV UD&a&WLQijV UHLNPHQ\V NRUWHO;V
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SDVWD NOLMDL UDAWLQjV DU EXLWLHV UHLNP;PV NUHGLWR
OLWRJUDILMDL NUHLGRV ODLNLNOLDL NYLWD NQ\JHO;V |
SDG{NODL OLSGXNDL UD&WLQ{V UHLNPHQ\V OLSGALRVLRV M
MXRVWHO{V UDAWLQ;{V DU EXLWLHV UHLNP{PV OLSQLRVLRV |
OLSQLRVLRV SODVWLNLQ{V W VLRVLRV SO{YHO{V NURYLQLDP\
NRQWRURYV UHLNPHQ\V OLSQLPDMDP MXRVWD ODLNLNOLDL L
OLWRJUDILMRV OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JiULPP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDEWLQ{jV UHLNPHQ\V PHGLHQRV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRYV UHLNP{PV PRN\NOLQLDL UDAWLQ{V UH
PHGALDJD 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 ILJIUjOiV SDSMij PD&j VWDWXO{OjV SDVWHC
UHLNP{jPV SDVWRV UD&WLQ;{V UHLNP{iPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SD&WR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND &AHUGHO{V SLQLJDP UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLDP J\YIiQ{OLD HNVNUHPHQWPD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO{jV SOLHQLQjV OLWHURV SOLHQLQjV SC
SORQNDUWRQLR VNU\E{OLP Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UD&AWLQ{jV UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDP&ADODL SRSLHULDXV DU NDUWR
X48SLOGDL 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 SLUNLQLDP PDLA
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXRADOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&ZOXRVpPLDL SRSLHULQLDL VHLOLQXNDL SF
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQj DU NDUWRQLQj EXWHOLD \
SRSLHULQjV DU NDUWRQLQ{V EXWHOLD SDNXRW;{V SRSLHULQ;"
HWLNHW;{V SRSLHULQjV DU NDUWRQLQ{V LANDERV SRSLHU
PHGALDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXRADOXV SRSLHULQ{jV MXRVWRV LU NRUWRYV NRPSLXWF
SRSLHULQ{V UHNODPMXRVWi{V SRSLHULQ{jV VHUYHW OjV SRS
VHUYHW;{OiV YHLGXL &0XRVW\WLV SRSLHULQ;{V VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQ;jV DSA&LIURYV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&aN|
SRSLHULXV UDL&LQLDL UDL&\PR DGDWRV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPV UD&DODV UD&DOLQ{V 3*WDLVDL
OD]GHO{V UDALNOLDL UDALNOLQ{V UDALNOLDP GiaXWiV UD4
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQjV UD&RPDPMP PDALQ{OLD MXRVWHO{V UDA&RP
YHOHQ;OLDL UD&ARPDMDP SOXQNVQD AZO0OXRVWXNDL UDARPHMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ{;V VN\OPX&RV SHUI
UD&\PR UHLNPHQLQ{V UDAWLQ{V UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW{V SROLJUDILMD ULQNLPR OH
URG\NO;{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUDALD DSDUDWD SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHELQLDP SDY\]GALDL VLXY{iMDP NUHLGD VNDLPLDYLPR OHQW}
DU NDUWRQLQLDL VNUDMXWi{V VNULHVWXYDL VN\OPX&RV
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UHLNPHQ\V VSDOYLQLPR NQ\JHOjV VSDOYLQLPR SDYHLNV!
VSDXVGLQLPR *UHQJLQLD GDQJRV QH WHNVWLOLQ{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWHD ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;\
WDLVRPLHML VN\VpLDL UDAWLQ;jV UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXV WDS\WRMBD WHSWXNDL
GiaAXWiV WUDQVSDUDQWDL UD&WLQ;V UHLNPHQ\V WULQWXN
WXELQXND aHUGHO{V X&ODQNDL NQ\JDP 3ULALPXL X&UD&D NI
UDAWLQiV UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRV 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&XYD NOLMDL UDA&WLC
A\PLNOLDL UDAWLQ{V UHLNPHQ\V &\P{MLPR NUHLGD

DOERV DQWEDpLDL WUXPSRV EODX]GLQiV DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDU&ANLQ;OLDL DS"
DXOLQXNDL DXVLQiV GUDEXAaLDL DYDO\Qj DYDO\QjV SDC
SULHaAVO\GaLR 3wDLVDL DYDO\QjV UDQWDL DYDO\QjV XaNXOt«
EDWD YLGSDGALDL EDAaQ\WLQLDL GUDEXaLDL EHUDQNRYLDI
JHWUDL ERD PRWHULANL @DOLNDL EULGALDL NHOQ;V F K
GDUELQjV SDODLGLQiV GLGHO;V VSDOYRWRYV VNDUHOijV NDI
DSUDQJD GUDEXALDL VX OLHNQLQDQpPLRPLV PHGALDJRPLYV
DSUDQJD GUDEXaLDb DS\NDNOijV GUDEXAaLb GLUADL GUDEX
GUDEXAaLDL GYLUDWLQLQND SLUEGWLQijV G]JLXGR XQLIRUPRV (
IXWEROR EDWH NDSOLXNDL JDEDUGLQR GUDEXALDL JDOYDN
GUDEXaLDL JDWDYL SDPX&aDODL GUDEXaLb GDO\V JLPQDVW|
NHOQ;V JODXGLQjV 4LOWRV NRMLQ;V JODXGijV JODXVWLQ
WUDGLFLQLDL NRU{MLHWL&ANL NRVWLXPDL MXRVWRY MIUHLY
PDQWLMRY NDLOLQjV SHOHULQRVY NDNODUDL&pLDL NDNODUL
XQLIRUPRV NHOLDUDL&pLDL NHOQDLW;{V NHOQLD GLUADL NH
QRVLQDLW{V GUDEXAaLDL NOLMXRMDPRVLRYV OLHPHQ{iOjV NO
NRMLQijV SUDNDLWLQ;V NRMD 3PRYRV L&VN\UXV GaLOGRPDYV
PRWHULANL DSDWLQLDL GUDEXAaLDL NRUVHWDL NRUVHWDL
NXOQDL NXPaAWLQiV SLUAWLQijV ODWHNVR GUDEXAaLDL OLHP
DQWNUIWLQLDL PDUANLQLDP SHUSHW;V PDUANLQ;ijOLDL PD
PDXG\PRVL NHSXUDLW;{V PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\Q;V DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDLapLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEXALDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDODP GUDEXAaLDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRVY SHOHULQRVY NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQ;V NHSXU;jV DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpLDL SXVNRMLQLDP ODLNLNOLDL SXVNRMLQV SXVSI
GUDEXaLDL vbQGboDbL vVvDUDIDQDL VvVDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ{V VLXYLQ{iWL GUDEXALDL VNDUHO;V
SLUaAWLQijVv VOLGaLb EDWDL VSRUWLQLDL EDWDL VSRUWI
VNDLWPHQLQLDLY MXWLNOLDLY VSRUWLQ; DYDO\Qj VWULX
WHUPLQiV SLU&GWLQ;V SUHQJLQLDPYV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQ;iOLDL WXUEDQDL XQLIRUPRV Y
GUDEXaLDL YDLUXRWRMD SLUAWLQjV YHLGR DSGDQJDODL G
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YHLGR NDXNijV GUDEXAaLDL QH PHGLFLQRYV DU KLJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDEXS3
ADOLNDL &LOWRV NRMLQijV &4OLNjV &0OLXUjV &a@aYDUNDL VWULX

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV G{iO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDALQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQD 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 SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLDP UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQj{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 X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJDP YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLYV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQ; SUI
NiULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJDP SDVODXJRV QXRPRQLD W\U|
SDLH4ANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGD QXRPD SDUGXRWXYLD YLWULQDP 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 NLWLE
UHLNP{PV SUHNLDP UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLYV WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLDP SUDQHELPD LU GXRPHQD UHJL)
SULH&LIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPDP SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ;{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD A4LQLDVNOI
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 VFHQDULMD UDA&\PDV

VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWD
GXRPHQDP ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3*VWDLJD YHLNOD VXVLWLNLPDP SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUD LAUDA\PDV WHNVWH GRURML
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QHSDVLHNLDPDYV WHOHIRQR DERQHQWDH V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURYV SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPpLBDMD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRYV UHLNPjPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJIJD WHLNLPDV NRPHUFLMRYV
HIHNW\A\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRV YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXY YHUVOR WDUSLQLOQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYV YHUVOR YDG\ER"
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaAPMbP U\aLb VWUDWHILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A&A4LQLDWLQNOLR LQGHNVDYLPDV NRPF

DVPHQDP LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SD&WR SDVODXJRV EHODLGLVY WUDQVOLDYLPDV HOHN
OHQWDH SDVODXJRV WHOHNRPXQLNDFLMD SDVODXJRV IDNVL
JHRJUDILQjV EXYLPR YLHWRV QXVWDW\PDV WHOHNRPXQI
WHOHNRPXQLNDFLMDYV LQWHUQHWLQLD SRNDOELD VYHWDLQLI
WHOHYL]JLMRV WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHAL
PRGHPD QXRPD QDXGRWRMBHB NUHLSWLHV 3 YLVXRWLQ3® NRPSL
SDVODXJRV QXRWROLQLDP NRQIHUHQFLMDB SDVODXJRV SDO
SUDQHALPD VLXQWLPR DSDUDWH QXRPD SULHLJRV SULH G’
YLVXRWLQLR NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMI
WHUPLQDOXV U\aLDL SHU SOXRAaWLQ3® RSWLQ3® WLQNO VNDLYV
SHUGDYLPDV VYHLNLQLPR DWYLUXND WLHVLRJLQLVY SHUGDYL
WHOHIRQR U\4aLDL 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 SDVODXJRYVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPDBDMDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLYVY 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 EHSLORpPLDLVY RUODLYLDLY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LOQWHUQDWLQjV PRN\NORV AYLHWLPDYV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPP GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV a\JLb
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UHQJLPDV NXOWIURV &YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMDP UHQJLPDV OR&GLPR QDPD ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRVY 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 URGLQLP &RX NIULPDV SUDPRJLQLD URGLQLD 2
SDVODXJRV SUDPRJD SDYLOMRQ@DP SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLVY 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
UHQJLQLP UHQJLPDV LU YHGLPDVY VSRUWR VWRY\NOD SDVOD>
WYDUNDUD&pLD VXGDU\PDV VSRUWR 3UHQJLQLD QXRPD L&VN)
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLNV
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
SDUVLVLXQpLDPRVLRVY WLHVLRJLQLYV YDL]GR 3UD&D SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV Jl
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UD&A\PDV YDL]GR ILOPP GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMbD YDL]GR 3UD&b 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
aDLVODb QXRPD

)22' )$&725< 8%% /DWYLD J 9LOQLXV /7
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
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PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV NDYLQLD SD\
SDVODXJRV EDUD SDVODXJRV XaNDQGLQLDP SDVODXJRV YI
SDVODXJRV ODLNLQD SDWDOSDP QXRPD ODLNLQDV DSJ\YHQGL(

84'$52-, $.&,1 %(1'529 5(638%/,.26 ,19(67,&,-% 3XUY\QiV J
17

UDXGRQD EDOWD SLOND DXNVR
ODLNUDa&pLDL

9,'0$17%6 3%$7/$%%$ *RUDLQLD N .UD&LD VHQ .HOPjVv U
9LOLMD 9LHAIQDLW, $GYRNDWDH SURIHVLQ] EHQGULMD 75,1
17

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLHAEXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHEEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGD (¢
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YIQD SHQVLRQDL
UXREGLPR URERWD QXRPD La4VLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPPMP VWDWLQLD QXRPD NijGALDP VWDODP VWDOWLH
VYHpPLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPD YDG\ED
SDVODXJRV UDNWD LAGDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UHJHUYDYLPDV ORS&HOLDP SDVODXJRV PDLVWR DSA&YDOJD SD
WHLNLPDYV PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQ{MLPDV PDLVWR SXRaLPDV PRWHOLDP SDVODXJRV
PDLVWR JDPLQLP SHQVLRQP SDVODXJRV SHQVLRQD UH]JHUY
UHVWRUDQDP XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRV UHVWRUDQDP SDVODXJRV VHQHOLD QDPDP SDVOD:
QXRPD WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDF
X4NDQGLQLP SDVODXJRV YDOJ\NOD SDVODXJRV YLHEEXpLD Ul

84a'$52-, $.&,1 %(1'529 $&21,780 ,QRYDFLMbD J %LUXOL
.DXQR U VDY /7
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9,5212; 67,3586 ,081,7(7%6

PLW\ERV SDSLOGDL &PRQLD PDLVWR SDSLOGDL YLWDPLQD

-85*,7$% .$0,16.,(1 &4LUPIQD J 9LOQLXV /7

fRUWHULMD

ELVNYLWDL EDQGHO;ijV GXRQD LPELHULQLDL PHGXROLD
JDPLQLDL NRQGLWHULMRY JDPLQLDL .DOijGHP HJOXW;iPV SX
NRQGLWHULQLDL SXW;iVLDL NRQGLWHULQ;j WH&OD PDUFLSEL
JDPLQLDL SDVWLOijV NRQGLWHULMD SOLN\WL S\UDJDLpLDL
S\ubJDL S\WUDJDLpLDL VX 3GDUX VvDOGDLQLDL VDOGLHML NR
VDOGALRVY EDQGHO{jV VDOGALRVLRV NHSLQLD SXRaAPHQRV VL
NRQGLWHULMRY JDPLQLDL YDIOLDL YDLVLD GUHEXpPpLDL NF
ARNRODGLQLDL SXW;ijVLDL &4RNRODGLQ;iV NHSLQLD SXR&PHQRYV

23(/1$ +($/7+&$5( 6:,7=(5/$1" $* BXXUVWRIIL SRWNUHX] &+
5HGD 4DEROLHQ;] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD
23(//$

NRQVXOWDYLPR SDVODXJRV EIWHQW LQIRUPDFLMRV DSL
UHNODPD LU ULQNRGDUD NRPHUFLQ;V LQIRUPDFLMRY WHLNL
YDG\ED LU DGPLQLVWUDYLPDV VYHLNDWRYVY SULHALIURV VUI
SODWLQLPDV VYHLNDWRV SULHALIURV VULW\MH SDUGDYLPD
NDPSDQLMRY VYHLNDWRY SULHALIURV VULW\MH

PRNVOR LU WHFKQRORJLMP SDVODXJRV EIWHQW IDUPDFL
ED]JLD SURMHNWDYLPDV LU NIULPDV VYHLNDWRYV SULHALIURV )\
SDVODXJRV WHLNLDQW PRNVOLQLXVY GXRPHQLYV

8$% % ((5 *5283 %HQGRULD NHO AHPDMD 5XVRND YV (
ODULMD /HQNXWLHQj 3BDWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

MXRGD DXNVR &4YLHVLDL SLOND &YLHVLDL UXGD
DODXV LU OLPRQDGR JjUuLPDL DODXV NRNWHLOLDL DOD
DS\QLD JUDQXOiV DOXL JDPLQWL JDLYLHML JjuLPDL JDL
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SUHSDUDWDL LPELHULQLY DOXV PLHAaLb Y\QDV DOXV PLVI
NRNWHLOLDL QHDONRKROLQLY DOXV VDO\NOLQLYV DOXV VDO\

84'$52-, $.&,1 %(1'529 %$/7,-26 /$1*1 7(&+1,.% 6HQDVLYV 8N
8AXEDOLD N S$YLALHQLD VHQ 9LOQLDXV U VDY /7

P;iO\QD AYLHVLDL P;O\QD EDOWD

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 SUHSDUDWDLY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD XAVDN\PDV
IRWRNRSLMDYLPR PD4ALQD 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 NRPHUFLMRY DU SUDPRQ;iV 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 SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ;iV &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMD SUL;PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAPHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLV PD&PHQLQ; SUI
NiULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPjPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DS&YDOJDP SDVODXJRV QXRPRQLD 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 SUDQHALPDP XAUDA\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;{V IRUF

2%
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DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA\WLQLDP SUDQHAELPD LU GXRPHQD UHJIL)
SULH&LIUD UHNODPD UHNODPD PRNjN X8 SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWPD |
PHG&ALDJRV NIiULPDV UHNODPLQ{;V PHG&LDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRVY VDYLNDLQRV DQDOL];i VFHQDULMD UDA&\PDV

VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDW®E
GXRPHQDP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWDH IDNWIiUD LAUDA\PDV WHNVWDO GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPV WLNVOLQj; ULQNRGDUD WUHpPLDMBD DVP
DGPLQLVWUDYLPDV X&VDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP{PV YDUWRW
UHLNP{PV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWHO SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULDP WLQNOR VYHWDLQ{VH YHUVOR C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL

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 YLH&ADVLV UHNODPDY
YLHADMD U\4LD VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV &LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX ODQJDP LU GXU
UHLNPHQLPLY ODQJD PRQWDYLPR PHGALDJRPLV LU UHLNPHQLH

8$% $/(9,67% (4AHUR 3LOLXRQD .DXQR U /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\Q{MP

MXRGD WDPVLDL UDXGRQD VP{OLR EDOWD

2%
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PivD PiVRV JDPLQLDL PiVRV XaNDQGAaLDL NRQVHUY
VNDUGLQ;VH ODXNLQLD SDXNapLb EHL ayijuLb PjVvD ODXNL
PiVRV HNVWUDNWDL QDPLQLDL SDXN&apLDL PijVRV SURGXNWDL

84a'$52-, $.&,1 %(1'529 *(5'89% 9DVDULR RVLRV J *D
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

PiO\QD RUDQALQj

PDAPHQLQ; GLGPHQLQj LU LQWHUQHWLQj SUHN\ED QDPD
WDOS\NORPLV YLUWXY{V LQGDLV LU VWDOR UHLNPHQLPLV Y
SULHWDLVDLYV LU DSDUDWDLVY SHLOLDLV &DNXWiPLV &DXN3
JDPLQLDLY VWDOR EDOWLQLDLYV EXLWLQLDLV EDOWLQLDLYV
JDPLQLDLY GUDEXALDLV DSUDQJD JDOYRV DSGDQJDODLYV
VNDUGRPLVY EXLWLQiV HOHNWURQLNRV SULHWDLVDLV &XNRF
UHLNPHQLPLY VWLNOR SRUFHOLDQR LU NHUDPLNRV JDPLQL
SUHSDUDWDLV EDOLQLPR SUHSDUDWDLV LU VNDOELPR PH(
4YLWULQDPRMR DSGLUELPR SUHSDUDWDLV DVPHQLQ{V KLJ
NRVPHWLND EXLWLQjPLV SLUAWLQ{PLV &YDNjPLV SDWDOSPD I
SDNDYLPR ODN&AWDLV SOjYHO{PLV LU PDL&HOLDLY NHSLPR
SUHNLD SDWHLNLPDV LU URG\PDV ORMDOXPR SURJUDPD DG}
SDVODXJRV NRPHUFLMRV DU SUDPRQiV YDG\ERV SDJDOED
OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPDV SUHNLD SDV

84a'$52-, $.&,1 %(1'529 *(5'89% 9DVDULR RVLRV J *D
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

NDYD DUEDWD NDNDYD LU MB SDNDLWDODL PLOWDL LU
JDPLQLDL NHSLQLDL S\UDJDL VDOGALRV EDQGHOjV VDXVDL
LPELHULQLDL PHGXROLDL MDYDLQLD EDWRQ{iOLDL NRQGLW
ARNRODGDV LU &A4RNRODGLQLDL VDOGDLQLDL NUXDVDQDL
sbybvbuLQLDL S\uDJjOoLDL OHGDL &4HUEHWDV LU NLWL YDOJ

DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV NI
UHVWRUDQD LU VDYLWDUQRV UHVWRUDQDP SDVODXJRV XAaNDC
UHVWRUDQD SDVODXJRYV

2%
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0,6,6 0,66

DYDO\Qj GUDEXaLDL DSUDQJD JDOYRV DSGDQJDODL (
NRVWLXPDL

087%72 120,1, 8%% 6DXO{WHNLR DO 9LOQLXV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

WDPVLDL 4aDOLD

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDU?D
NRQNXUVLQLXV SDVLIO\PXV 5)3V GHU\ERV GjO YHUVOR
NRPSLXWHULD ULQNPHQRVH NLWLHPYV GXRPHQD WYDUN\PF
SURJQR]DYLPDV HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVO
LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRV DU UHN
NRPSLXWHULQiVH GXRPHQDb ED]iVH LQIRUPDFLMRYVY VLVWHPL
LOWHUQHWR SUHN\YLHpL® WHLNLPDV SUHNLD LU SDVODXJb
SDVODXJRV NOLHQWHD ORMDOXPR SURJUDPD DGPLQLVWUDYLP
NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRVY NRPHUFLQLDB PXJ
YHGLPDV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRNM
ORELVWLQj; YHLNOD NRPHUFLQ{V LQIRUPDFLMRVY DJHQWIUD
LQIRUPDFLMRYVY WHLNLPDV NRPSHQVDYLPR SURJUDPDH YHUVOI
ED]LP GXRPHQDP DWQDXMLQLPDV LU SULHALIUD NRPSLXW
NRQNXUHQFLQiV AYDOJ\ERV SDVODXJRV PRNHVpLD DSVNDLE
QXRPRQLD W\ULPDV SDVODXJb QXRPD YHUVOR SDJDOED S
WUHWLHVLHPY DVPHQLPYV SURJUDPLQ;V 3UDQJRV OHLG\ERV L
SULHALIUD UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD UjPiMDb SDLH&ND VNDLWI
VWDWLVWLQLD GXRPHQD ULQNLPDV XaVDNRPRVLRV DGPLQLV
DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLYV
LOQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YHU
YHUVOR WDUSLQLQNDYLPR SDVODXJRV SDUHQNDQW YHUV(
WDUSLQLQNDYLPR SDVODXJRV SDUHQNDQW NOLHQWDPV 23YDLU
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED
DWDVNDLWHD UD&\PDV YHUVOR SURMHNWD QDJULQiMLPDV YI
WLQNOH YLH&LHML U\aLDL

ILQDQVDYLPR SDVODXJRV ILQDQVLQLDL W\ULPDL ILQD
NRQNXUVLQLXV SDVLIO\PXV ILQDQVLQLR 3YHUWLQLPR SDVO
5)3V  ILQDQVLQLV 3YHUWLQLPDV ILQDQVLQLD UHLNDOD DGF
SDUDPD ILQDQVLQijV LQIRUPDFLMRY WHLNLPDV YLVXRWLQL
NRQVXOWDFLMRY NRQVXOWDFLMRY LQYHVWLFLMD NODXVLPD

2%
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NRQVXOWDFLMRYVY SURMHNWD ILQDQVDYLPR VULW\MH NRQVX
VULW\MH NRQVXOWDYLPR SDVODXJRV VLHNLDQW JDXWL ILQDC
DQDOL];i SDVNRORV ILQDQVDYLPDYV SDWLN{iWLQLD YHLNOD
DSLH ILQDQVDYLPR JDOLP\EHV WHLNLPDV

0,1'$8*$6 %584%$6 &ODLWR J /LQJLDL /7

RUDQALQ; MXRGD
HOHNWURQLQLD SXEOLNDFLMD WHLNLPDV HOHNWURQLQ]
DSLH OHLG\E OHLG\ED HOHNWURQLQ{PLV SULHPRQjPLV VS
UHNODPRV UHLNP{jPV OHLG\ERV NRQVXOWDFLMRV YDGRY;O
ODLNUD&pPLD OHLG\ED A&HP{ODSLD OHLG\ED HOHNWURQLQLE
HOHNWURQLQLDP SXEOLNDFLMDP WLHVLRJLQLVY SDWHLNLPDYV
HOHNWURQLQLD SXEOLNDFLMD VXVLMXVLD VX NRPSLXWHULQL
WLQNO QH SDUVLVLXQpLDPPMD HOHNWURQLQLD NRPLNVD
NRPSLXWHULD WLQNO QH SDUVLVLXQPLDPDPMD HOHNWURQL
V UD&4D VNLUWD NHOLDXWRMDPV WLHVLRJLQLVY SDWHLNLPD'
WLHVLRJLQLV PX]JLNRV SDWHLNLPDV SHU NRPSLXWHULD WLQNC
SDWHLNLPDV SHU NRPSLXWHULDP WLQNO QH SDUVLVLXQp
PRQWDYLPDV JDUVR YDL]GR LU GDXJLDO\S{V WHUS{V SURGXN

8%% '5%*(5% 3UDPRQjV J aLbXxoLbL /7

MXRGD aboOLD

VWDW\ED
8%$% 9,/1,$86 '(*7,1 3DQHULD J 9LOQLXV /7
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJb FHQWUDV 8

9LOQLXV /7
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MXRGD &YLHVLDL SLOND EDOWD UXGD
VYDLJLHML JjULPDL L&AVN\UXV DODP GHJIWLQj

0$:,08 /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP

NDOWD NDLQD

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPH NIULPDV UHNODPD SUHNLD SDUGDYLP
SODWLQLPDV SUHNLD SDWHLNLPDV LU URG\PDV SDY\]GAaLb
WYDUN\PDV ULQNRW\UD ULQNRGDUD SUHNLD XaVDN\PDH
NRQVXOWDFLMRY WHOHIRQX YHUVOR LQIRUPDFLMD YHUVOF
YDG\ERV SDJDOED WUHpLDMBP DVPHQD SUHNLD LU SDVODXJtE
YHUVOR SDWLNULQLPDL SUHNLD VXUD&\PDV NRPHUFLQ; LQI
SUHNHV LU SDVODXJDV LPSRUWR LU HNVSRUWR DJHQWIUD €
PDLVWR SURGXNWDLV JjULPDLV YDLVLDLV LU GDUARYPLV .
NRVPHWLNRV SUHSDUDWDLVY GDQWBH SULHALIURV SUHSDUDYV
GLHWLQLDLVY SURGXNWDLV NIGLNLD PDLVWX SDNDYLPR PDI
VHUYHW{OijPLV LU VWDOWLHV{PLV SRSLHULQ{PLV QRVLQiPL\V
UHLNPHQLPLY GDLOLQLQND UHLNPHQLPLY ELXUR UHLNPHC
SULHPRQijPLV QDPH DS\YRNRV LU YLUWXYiV UHLNPHQLPLV
NHPSLQijPLV &4HSHpLDLV VLIODLV DXGLQLDLV LU WHNVWLOj'
DYDO\QH JDOYRV DSGDQJDODLVY VLXYLPR UHLNPHQLPLYV VL?
JULQGHD LU VLHQD GDQJD 4&DLGLPDLV LU aDLVODLV JLPQDVW
&HP{V INLR LU VRGR EHL PLANR SURGXNWDLV JUIGDLV ViNOR
YHWHULQDULMRY LU KLJLHQRY SUHSDUDWDLY EHL PHGLFLQRYV

0$:,08 /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

OjJVWDQWLHPYVY JDPLQWL R YD

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPH NIULPDV UHNODPD SUHNLD SDUGDYLP
SODWLQLPDV SUHNLD SDWHLNLPDV LU URG\PDV SDY\]GAaLb
WYDUN\PDV ULQNRW\UD ULQNRGDUD SUHNLD XAaVDN\PDH
NRQVXOWDFLMRY WHOHIRQX YHUVOR LQIRUPDFLMD YHUVOF
YDG\ERV SDJDOED WUHpLDMP DVPHQD SUHNLD LU SDVODXJtE
YHUVOR SDWLNULQLPDL SUHNLD VXUD&\PDV NRPHUFLQ; LQI

2%
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SUHNHV LU SDVODXJDV LPSRUWR LU HNVSRUWR DJHQWIUD €
PDLVWR SURGXNWDLV JjULPDLV YDLVLDLV LU GDUARYPLV .
NRVPHWLNRV SUHSDUDWDLVY GDQWBH SULHALIURV SUHSDUDYV
GLHWLQLDLVY SURGXNWDLV NIGLNLDP PDLVWX SDNDYLPR PDI
VHUYHW;OjPLV LU VWDOWLHViPLV SRSLHULQijPLV QRVLQjPLV
UHLNPHQLPLY GDLOLQLQND UHLNPHQLPLY ELXUR UHLNPHC
SULHPRQijPLV QDPBHP DS\YRNRV LU YLUWXYiV UHLNPHQLPLV
NHPSLQijPLV &HSHpLDLV VLIODLV DXGLQLDLV LU WHNVWLO;'
DYDO\QH JDOYRV DSGDQJDODLV VLXYLPR UHLNPHQLPLV VL?
JULQGD LU VLHQD GDQJD &DLGLPDLV LU aDLVODLV JLPQDVW
&HP{V INLR LU VRGR EHL PLANR SURGXNWDLV JUIGDLV ViNOR
YHWHULQDULMRYV LU KLJLHQRVY SUHSDUDWDLY EHL PHGLFLQRYV

0$;,08 /7 8%3% 1DXJDUGXNR J 9LOQLXV /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD

OiQHVLR VXSHUayYDLJaG;V

NOLHQWDP ORMDOXPR SURJUDPDH DGPLQLVWUDYLPDV SDVC
ORMDOXPR SURJUDPH NIULPDV UHNODPD SUHNLD SDUGDYLP
SODWLQLPDV SUHNLD SDWHLNLPDV LU URG\PDV SDY\]GAaLb
WYDUN\PDV ULQNRW\UD ULQNRGDUD SUHNLD XaVDN\PDH
NRQVXOWDFLMRY WHOHIRQX YHUVOR LQIRUPDFLMD YHUVOF
YDG\ERV SDJDOED WUHpLDMP DVPHQD SUHNLD LU SDVODXJtE
YHUVOR SDWLNULQLPDL SUHNLD VXUD&\PDV NRPHUFLQ; LQI
SUHNHV LU SDVODXJDV LPSRUWR LU HNVSRUWR DJHQWIUD ¢
PDLVWR SURGXNWDLV JjULPDLV YDLVLDLV LU GDUARYjPLV .
NRVPHWLNRV SUHSDUDWDLVY GDQWBH SULHALIURV SUHSDUDYV
GLHWLQLDLVY SURGXNWDLV NIGLNLD PDLVWX SDNDYLPR PDI
VHUYHW;OjPLV LU VWDOWLHViPLV SRSLHULQijPLV QRVLQjPLV
UHLNPHQLPLY GDLOLQLQND UHLNPHQLPLY ELXUR UHLNPHC
SULHPRQijPLV QDPBH DS\YRNRV LU YLUWXYiV UHLNPHQLPLV
NHPSLQjPLV &HSHpLDLV VLIODLV DXGLQLDLV LU WHNVWLO;'
DYDO\QH JDOYRV DSGDQJDODLV VLXYLPR UHLNPHQLPLV VL?
JULQGD LU VLHQD GDQJD &DLGLPDLV LU aDLVODLV JLPQDVW
&HP{V INLR LU VRGR EHL PLANR SURGXNWDLV JUIGDLV ViNOR
YHWHULQDULMRYV LU KLJLHQRYVY SUHSDUDWDLY EHL PHGLFLQRYV

(5*2 *5283 $* (UJR 30DW] 'XHVVHOGRUI '(
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\Q{MP

/IHQJYD QHV UISL (5*2

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED ELXUR YHL

GUDXGLPR SDVODXJRV ILQDQVLQijV SDVODXJRV ILQDQ
RSHUDFLMRYV

PRNVOR LU WHFKQRORJLMBP SDVODXJRV PRNVOLQLV LU
DQDOL]jV LU W\ULPP SDVODXJRV NRPSLXWHULD SURJUDPLC
WREXOLQLPDYV

VYHLNDWRY SULH&LIUD YHWHULQDULMRY SDJDOED @&PF
KLJLHQLQj LU JURALR SULHA&LIUD &HP{V INLR VRGLQLQN\VW;V

2%
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MXULGLQijV SDVODXJRYV

*$%5,(/,6 /1$.,6 6NHUVLQjV 6RGDBP RML J 9LOQLXV /7

JHOWRQD EDOWD MXRGD

PDA&PHQLQj LU LQWHUQHWLQ]; SUHN\ED PHJ]JWLQLDLV Y
DXWRPRELOLD YDOVW\ELQLDP QXPHULDP U{PHOLDLV UDNWD S
DXWRPRELOLD NYDSDLV

0% 69(,.%$ .5 *$5'8 &4DOXPRV J 9LOQLXV /7

/15867

SDUIXPHULMRY JDPLQLDL NRVPHWLND

EDOW\PD PDLVWR SDSLOGDL &PRQLDP PDLVWR SDSLOGDL
SRYHLNLR PDLVWR SDSLOGDL JOLXNR]jV PDLVWR SDSLOGDL

DUEDWRYV GijaXWijV EXLWLHV UHLNPHQ\V NRVPHWLNRYV UHI

LOQOWHUQHWR SUHN\YLHpLD®P WHLNLPDV SUHNLDP LU SDVOD
UHVWRUDQ® PDLVWR LU MR SULVWDW\PR XaVDN\PDV LQWHU
IRUPXRWRMXVY SUHNLD URG\PDV UHNODPD

PDLVWR DS4YDOJD SDVODXJRV LQIRUPDFLMRYV DSLH PC
LQIRUPDFLMD DSLH PDLVWR JDPLQLP

8%$% -859,72/$ OHGALRWRMD J ODVWHLNLD N /DSLD Vi
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

DSGLUEWRML PHGLHQD VWDW\ELQ; PHGLHQD SMDXWLQ]j
GDOLHV DSGLUEWD QH PHWDOLQ; VWDW\ELQj VLHQD DSGDLC
DSLSMDXWRYV OHQWRV PHGLQ{V JULQGDP OHQWRYV QH PHWDO
NLOQRMDPLHML QH PHWDOLQLDL SDVWDWDL

2%
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8%% -859,72/$ OHGALRWRMbD J ODVWHLNLD N /DSLD VI
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

0(',1 0(a.$

DSGLUEWRML PHGLHQD VWDW\ELQj PHGLHQD SMDXWLQj
GDOLHV DSGLUEWD QH PHWDOLQ; VWDW\ELQ; VLHQD DSGDLC
DSLSMDXWRV OHQWRYV PHGLQ;V JULQGD OHQWRV QH PHWDO
NLOQRMDPLHML QH PHWDOLQLDL SDVWDWDL

7+20%$6 52%(57 1,&2/%$6 7(,7(1 &HPDLWLMRYV J 9LOQLXYV

S\UDJDL
NDYLQLD SDVODXJRV

84'$52-, $.&,1 %(1'529 '&4,8*2 .$/1%$6 /XRN;jV J 7THOA&ALDL

'a,8*2 .$/1%$6

ODLNLQDV DSJ\YHQGLQLPDV

8$% ,1.$62 $/-$16%$6 B8ORQD J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

,1.$62 $/-$16%6

ILQDQVLQjVY SDVODXJRV VNROD LG&LHANRMLPDY VNROD LQ

2%

8% ,1.%$62 $/-$16%$6 B8ORQD J 9LOQLXV [7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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WDPVLDL PjO\QD EDOWD
ILQDQVLQjVY SDVODXJRV VNROD L&LHANRMLPDY VNROD LQ

8%% 0(7%$249%/*$ 9LONSiG;V J

9LOQLXV /7
5HGD 4DEROLHQ]

0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

WDPVLDL ADOLD DXNVR EDOWD

AaYLHWLPDV SUDPRJRV VSRUWLQ; YHLNOD PRN\PDV PDa
XJGRPDVLY YDGRYDYLPDV PRN\PDV VHPLQDUD LU NRQIHUHQ
YHGLPDV &@RNLD VWXGLMBD SDVODXJRYV PRN\PDV LQVWUXI
RUJDQL]DYLPDV SRLOVLR LU SUDPRJLQLD UHQJLQLD RUJIDQL]
UHQJLPDV NRQIHUHQFLMDP UHQJLPDV LU YHGLPDYV

0% .$/%<./$ '4ALDXJVPR J & $ 9LOQLXV /7

.DOE\NOD

NRUSRUDFLQj NRPXQLNDFLMD
SUDNWLQiV SDWLUWLHY NQRZ KRZ SHUGDYLPDV PRN\PDL

0% 53* +286( *HOHALQLR 9LONR J .DXQDV /7
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GiVWLQLDL AabDLGLPDL .DOiGb HJOXpLD SDSXRaboDL L
NRQGLWHULMRY JDPLQLXYV .DOiGP HJOXpLD VNDPEDO;OLDL 1
NRUWDH 4ADLGLPDL NROHNFLQ{jV ADLGLPD NRUWRV NRQVWUXN
NRUWDH aDLGLPDL PLQNaAWL abDLVODL SDSOLDX&NRV YDNDU;¢
SOLX&ALQLDL 8DLVODL SRSLHULQ{V SREIYLD NHSXUjV UDQNLQ
aDLGLPDL VWDOR &DLGLPDL VX aDLGLPD OHQWRPLV VWLNOR
SULHPRQLDP PRGHOLDL VXPDAaLQWH PRGHOLD ULQNLQLDL a
AYHQWLQLDL EDOLRQDL &YHQWLQiV SDSOLDX&NRV YDNDU;;OLI
NDXOLXND GiaXWiVv aDLGLPD DSDUDWDL aDLGLPDH NDXN;V al
QLHNXpLDL abDLVOLQj NRVPHWLND aDLVOLQijV VWDWXOiOjV al

DNDGHPLMRVY PRN\PDV DUWLVWD SDVODXJRV DVPHQLQL
GDLQP NIULPDV GHNRUDFLMP QXRPD HOHNWURQLQLR VSRI
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMP WLHVLRJLQLV SDWHLNLPDV St
NIULPDV L&VN\UXV UHNODPLQLXV ILOPD SODWLQLPDV IRWR!
J\'YR YHLNVPR YDLGPHQD &4DLGLPD /$53 SDVODXJRV LQIRUPI
LQWHUQDWLQ{V PRN\NORV &YLHWLPDV NLQR ILOPP GHPRQVW
YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLM®D
YHGLPDV NXOWIURV DU PRNRPDMP SDURGD UHQJLPDV NXOW
JDOHULMRVH PDGDP &RX UHQJLPDV SUDPRJD UHLNP{PV PH(
AYLHWLPDV PRN\PDV PXOWLPHGLMRY ELEOLRWHND SDVI
SUDPRJRV SLH&LPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NOD SDVODXJRV SUDPRJLQLDP SUDNWLQLV PRN\PDV S
SHUGDYLPDV PRN\PDL SUDPRJLQLD DU PRNRPDMP NRQNXUVE
LU YHGLPDV SUDPRJLQLP URGLQLDP &RX NIULPDV SUDPR:
LQIRUPDFLMD SUDPRJP SDVODXJRV SUDPRJDP SDYLOMRQD
UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPD VXGDU\PDV
VFHQDULMDP UD&a\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UH
YHGLPDV VSHFLDOLDPMP SHGDJRJDP SDVODXJRV WHDWUR G}t
UD&\PDV WHOHYL]LMRV SUDPRJLQ{V ODLGRY WHOHYL]LMRV
SDUVLVLXQpPLDPPMDP WHPLQLP SUDPRJLQLD UHQJLQLD FR
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLD
NIULPDV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLNDP GDUS&
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJDP DU NXOWIUR'
DU NXOWIURV UHLNP{PV YHUVOR &4LQLDP LU SUDNWLQ;{V SDW
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD &YLHWLPR SDVODXJ
SDVODXJRV WHLNLDPRV WLHVLRJLDL SHU NRPSLXWHULD WL
WLHVLRJLQLYV YDL]GP SDWHLNLPDV SHU NRPSLXWHULD WLQNO

8%% 6,025(67% .XU&Lb J NRUS 60HQJLD N 6HQGYDU
-XOLMD .OLXNLHQj; - -DVLQVNLR J % 9LOQLXV /7
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MXRGD YLROHWLQj

SDUVLVLXQpPLDPRVLRYVY PRELOLPDMDP SULHWDLVD WDLNRPRYV
SULHwWDLVD WDLNRPRVLRV SURJUDPRV WDUSLQLDPV VHUYHU
SULHWDLVD WDLNRPRVLRV SURJUDPRV SDV\YLRPV SDMDPRP\
PRELOLDMD WHOHIRQDP SURJUDPLQi 3UDQJD VNLUWD NOLH(
NRPSHQVDFLM SDUVLVLXQpPLDPRML U\aLP SURJUDPLQj 3UDRQ.
JHRJUDILANDL QXWROXVLHPV NRPSLXWHULQLDPV VHUYHULD
SURJUDPLQi 3UDQJD SULHLJDL SULH NOLHQWR 3UHQJLQLD LU V
MXR NRPSLXWHULD SURJUDPRV NRPSLXWHULD SURJUDPLQj
RSWLPL]XRWL VLHNLDQW VXNXUWL WDUSLQ3® WLQNO NRPSLX
SULHLJRPV SULH YLVXRWLQLR LQIRUPDFLQLR NRPSLXWHULD
SURJUDPLQ; 3UDQJD NRPSLXWHULQ;jV WLQNOD YDOG\PR SURJ
EHODLGALR WLQNOR NRPXQLNDFLMD UHLNP;jPV WLQNOR SULH
SULH NRPSLXWHULD NRQWURO;{jV SURJUDPLQj 3UDQJD NRPSLX\
SULH SDUVLXQpLDPPMDP L& YLVXRWLQLR NRPSLXWHULD WLQ
LQIRUPDFLMRY SDLH&NRV LU JDYLPR NRPSLXWHULD WLQNOXR\
SULMXQJLPXL SULH NRPSLXWHULD DU NRPSLXWHULD WLQNOD
LQIRUPDFLM NRPXQLNDFLMRVY WLQNODLV WDUSLQLD VHUYHUL

UHNODPD UHNODPD SDawWX UHNODPD PRNiN Xa SDVSDXG
ORMDOXPR SURJUDPD DGPLQLVWUDYLPDV WHOHNRPXQLNDFL:
W\ULPDV WLHNLPR SDVODXJRV NLWLHPV SUHNLDP LU SDVO
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP;P

HOHNWURQLQLY GXRPHQD SHUGDYLPDV SULHLJRV SULF
GXRPHQDP SHUGDYLPR VULW\MH SULHLJRV SULH GXRPHQbD
SDVODXJRV PRELOLDLVLDLYVY WLQNODLY GXRPHQD SHUGDYLPEF
VLVWHPD WHOHNRPXQLNDFLMD MXQJpLD SULH LQWHUQHWR
HOHNWURQLQLR WLHVLRJLQLR WLQNOR LQIRUPDFLMRY SDLHA&D
VHUYHULR WLQNOXL VXNXUWL QDXGRMDQW PRELOLXRVLXV 33Ul
PRELOLRMR LQWHUQHWR VUDXWX WDUSLQLR VHUYHULR WLQNO

SURJUDPLQ; 3UDQJD NDLS SDVODXJD 6DD6 SURJUDPLQ|
GDO\WLV LOQOWHUQHWR VUDXWX LU YDOG\WL SURJUDPLQj 3UD!
U\GLXL SDQDXGRWL Xa ILQDQVLQ DWO\J® SURJUDPLQ;j 3UDQJC
VNLUWD SDV\YLRPV SDMDPRPV XaGLUEWL SDWDULDPRVLRV
NRPSLXWHULDP SURJUDPLQH 3UDQJD NRPSLXWHULD SDVODXJF
NRPSLXWHULD SDVODXJRV EIWHQW LQWHUQHWR SURWRNROR
VWHE{VHQD SHU QXRWROLQ SULHLJ LQGLYLGXDOL]XRWD NF
LQIRUPDFLMRY SDLH&AND LU JDYLPDV SDJDO NOLHQWR SDJHLC
SDUISLQLPDVY SDLH&NRV VLVWHPHD WHLNLPDV GXRPHQLPV
NRPSLXWHULD SURJUDPLQ;V 3UDQJRV DWQDXMLQLPDV NRPES
NRPSLXWHULD SURJUDPLQjV 3UDQJRYVY SODWIRUPD WREXOLQLP
SURJUDPLQjV 3UDQJRVY SURMHNWDYLPDV LU WREXOLQLPDV PRE
WHFKQLQijV SDJDOERV SDVODXJRV VXVLMXVLRV VX NRPSLX
NRPSLXWHULD WLQNOR VLVWHPHD VWHE{MLPDV SURJUDPLQ;j ¢
GDOLMLPXLVL LU YDOG\PXL

2%



'$/,6 $ BDUDLANRYV

(1), 8%% *\QiMD J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

NRQIHUHQFLMD UHQJLPDV LU YHGLPDV DVPHQLQLD XJGRP
UHQJLPDV LU YHGLPDV SUDNWLQiV SDWLUWLHYVY NQRZ KRZ SH

0% 69%-21,1 .E5 -$6 9LOQLDXV J $ *LHGUDLpPLD PVWO
17
-XUJLWD %LULFNLHQ; 7YHQNLQLD J /IDSLBP PVWO /DSLi

6YDMRQLD NIUjMDV

NQ\JUJDb OHLG\ED NRQIHUHQFLMHP UHQJLPDV LU YHGLPD)
XJGRPBDMD IRUXPD UHQJLPDV LU YHGLPDV HOHNWURQLQLD
PRN\PDV PRN\PDV PDAaRV JUXSiV DU YLHQR DVPHQV UDGLMR
LU YHGLPDV VFHQDULMDP UD&\PDV VXEWLWUDYLPDV WHN’
UHNODPLQLXYV WLQNODODLGALDP NIULPDV WLHVLRJLQLD ODL:
YDLND GDUAHOLDL WLWUDYLPR QHJDOLQWLHPV JLUG;WL SD
SDVODXJRV QH UHNODPLQLD WHNVWD WHOHYL]JLMRV SUDPR
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBMbD WLHVLRJLQL
QH SDUVLVLXQpLDPBDMbD

8%% 6,025(67% .XU&LDb J NRUS 60HQJLD N 6HQGYDU
-XOLMD .OLXNLHQ; - -DVLQVNLR J % 9LOQLXV /7

JHOWRQD RUDQALQj &4YLHVLDL RUDQALQj WDPVLDL RUDQALQ]
3

SDUVLVLXQpPLDPRVLRV PRELOLPMDP SULHWDLVD WDLNRPRYV
SULHWDLVD WDLNRPRVLRV SURJUDPRV WDUSLQLDPV VHUYHU
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SULHWDLVDP WDLNRPRVLRV SURJUDPRV SDV\YLRPV SDMDPRP
SURJUDPLQ; 3UDQJD VNLUWD NOLHQWHD LQWHUQHWR U\AL
SDUVLVLXQpLDPRML PRELOLPDMD WHOHIRQD WDLNRPRML SUF
QDXGRMLPXL X& ILQDQVLQ NRPSHQVDFLM SDUVLVLXQpPLDPRN
WLQNOR QDXGRWRMDHD LU JHRJUDILANDL QXWROXVLD NRPSL:
NRPSLXWHULD SURJUDPLQ; 3UDQJD SULHLJDL SULH NOLHQWR =
QDXGRMLPRVL MXR NRPSLXWHULDP SURJUDPRV NRPSLXWHULD
YDOG\PXL LU RSWLPL]DYLPXL VLHNLDQW VXNXUWL WDUSLQ:
GDXJHOLR QDXGRWRMBH SULHLJRPV SULH YLVXRWLQLR LQIRUF
PRQHWL]DFLMRYV SURJUDPLQ; 3UDQJD NRPSLXWHULQ;V WLQNO
3UDQJD VNLUWD EHODLGALR WLQNOR NRPXQLNDFLMBD UHLNPj
sUDQJD SULHLJRV SULH NRPSLXWHULD NRQWURO|V SURJUDPL
SULHLJDL SDUISLQWL SULH SDUVLXQpLDPBDMBD La YLVXRWLC
SURJUDPLQ; 3UDQJD LQIRUPDFLMRY SDLH&NRV LU JDYLPR NR
SURJUDPRV QXRWROLQLDP SULMXQJLPXL SULH NRPSLXWHULD
3UDQJD OHLGALDQWL WHLNWL LQIRUPDFLM NRPXQLNDFLMRV V

UHNODPD UHNODPD SDawWwX UHNODPD PRNiN Xa SDVSDXG
ORMDOXPR SURJUDPH DGPLQLVWUDYLPDV WHOHNRPXQLNDFL:
wW\ULPDV WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDVO
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRYV UHLNP;P

HOHNWURQLQLY GXRPHQHB SHUGDYLPDV SULHLJRV SULF
GXRPHQDP SHUGDYLPR VULW\MH SULHLJRV SULH GXRPHQbD
SDVODXJRV PRELOLDLVLDLY WLQNODLVY GXRPHQDP SHUGDYLP
WHOHNRPXQLNDFLMD MXQJpLD SULH LQWHUQHWR DUED GXRF
WLHVLRIJLQLR WLQNOR LQIRUPDFLMRY SDLH&NDL WHLNLPDYV
WLQNOXL VXNXUWL QDXGRMDQW PRELOLXRVLXV 3UHQJLQLXV \
LOWHUQHWR VUDXWX WDUSLQLR VHUYHULR WLQNOH SULHLJRV

SURJUDPLQ; 3UDQJD NDLS SDVODXJD 6DD6 SURJUDPLQ|
GDO\WLV LQWHUQHWR VUDXWX LU YDOG\WL SURJUDPLQj 3UD!
U\GaLXL SDQDXGRWL Xa ILQDQVLQ DWO\J3 SURJUDPLQj 3UDQJC
VNLUWD SDV\YLRPV SDMDPRPV XaGLUEWL SDWDULDPRVLRV
NRPSLXWHULDP SURJUDPLQH 3UDQJD NRPSLXWHULD SDVODXJF
NRPSLXWHULD SDVODXJRV EIWHQW LQWHUQHWR SURWRNROF
VWHE{VHQD SHU QXRWROLQ SULHLJ LQGLYLGXDOL]XRWbH NEFk
LQIRUPDFLMRY SDLH&AND LU JDYLPDV SDJDO NOLHQWR SDJHLC
SDUISLQLPDVY SDLH&NRV VLVWHPHD WHLNLPDV GXRPHQLPV
NRPSLXWHULD SURJUDPLQ;V 3UDQJRV DWQDXMLQLPDV NRPES
NRPSLXWHULD SURJUDPLQjV 3UDQJRYVY SODWIRUPD WREXOLQLP
SURJUDPLQjV 3UDQJRV SURMHNWDYLPDV LU WREXOLQLPDV PRE
WHFKQLQjvV SDJDOERV SDVODXJRV VXVLMXVLRV VX NRPSLX
NRPSLXWHULD WLQNOR VLVWHPHD VWHE{MLPDV SURJUDPLQ; ¢
GDOLMLPXLVL LU YDOG\PXL

0% *52&4,2 &+8/,*$1 6 &KHPLMRV J & .DXQDV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V
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A4PRQLP KLJLHQLQj LU JURALR SULHALIUD JURALR VDOI
SDVODXJRV GHUPDWRORJLQjV SDVODXJRV PDQLNLIUDV SHCGC
SDVODXJRV VROLDULXPD SDVODXJRV YL]DALVWPH SDVODXJF
ILILRWHUDSLMD WDWXLUDYLPDV NIQR SDSXRADODP YijULPD\
NRVPHWLQ;V NIQR SULHALIURY SDVODXJRV

8$% %,23(//(7 9 1DJHYLPLDXV J 9LOQLXV /7

WDPVLDL UDXGRQD EDOWD
ELRPDViV NXUDV PHGALR EULNHWDL PHGLHQRV VNLHGUR
PHGLHQRYV VNLHGURV PDLVWR SURGXNWDPV UIN\WL LU DURPD'

8%% '8 %8 6iED N 9bUQLP VHQ 7HO&LDb U VDY /7

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ;j DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRY SUHSDUDWDLY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
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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
NIULQLDLYVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSA4YDOJDP 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 SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;{V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLDP SUDQHELPD LU GXRPHQD UHJL)
SULH&LIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD® VNHOELPDP 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 QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]i VFHQDULMDP UD&\PDV

VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLDP SUHNLDP SDUGDYLPR DXWRPDW®E
GXRPHQP ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWPD IDNWIUP L&UD&\PDV WHNVWD GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQW®D V UD4R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJP XA&VDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRY UHNODPD WLHN
NLWLHPV YHUVODPV WLNVOLQj; ULQNRGDUD WUHpPLDMBD DVP
DGPLQLVWUDYLPDV X&VDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRY DU UHNODPRV UHLNP{PV YDUWRW
UHLNP{PV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULDP WLQNOR VYHWDLQ{VH YHUVOR C
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RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL
VSHFLDOLVWD NRQVXOWDFLMRVY 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\GLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NR
PDAPHQLQj; SUHN\ED EHL SUHN\ED LQWHUQHWX NIGLNLD LU
DNVHVXDUDLV &DLVODLV ODYLQLPR SULHPRQiPLV GUDEXALD
QDPBP DS\YRNRV SUHNijPLV EXLWLQH FKHPLMD WHNVWLOH P
SULHALIUDL VNLUWRPLYV SUHNj{PLV

WHLVLQijV SDVODXJRVY MXULGLQjV SDVODXJRV IL]JLQ; D"
SDAaLQpLD SDVODXJRV LQWHUQHWLQLD VRFLDOLQLD WLQNOD ¢

7(&+&2=<//& (XUR +RXVH 5LVKPRQG +LOO 5G 9K .LQIJVWRZ!
-XR]DV /DSLHQLV 8% 063 (XURSH A&HLP\QLANLD J 17

SUD&A\WRV NRPSLXWHULD SURJUDPRV 3UD&\WD NRPSLXWH
NRPSLXWHULD SURJUDPRV SDUVLVLXQpLDPRML NRPSLXWHULHt
SUDQJRV SODWIRUPRV 3UD&\WRV DU SDUVLVLXQpPLDPRVLRYV S
NULSWRWXUWR RSHUDFLMRPVY YDOG\WL QDXGRMDQW EORN®bD JI

UHNODPLQLDP VNHOELPHB SODWLQLPDV UHNODPLQ;V PHG
NRQVXOWDFLMRY UHNODPRV DJHQWIUD SDVODXJRV YHUVOR
UHQJLPDV NRPHUFLMRV DU UHNODPRYVY UHLNPjPV YLH&DVLV
UHNODPLQLD WHNVWDHD UDaA\PDV PDNHWDYLPR SDVODXJRV UHN
SDVSDXGLP UHNODPLQ{V PHGALDJRYV NIULPDV UHNODPRV VN(
ULQNRV AaYDOJ\ERV SDVODXJRV WLNVOLQj ULQNRGDUD SURJ!
NRQFHSFLMbD NIULPDV

ILQDQVDYLPR SDVODXJRV ILQDQVLQijV YHLNORV YDG\EL
NULSWRWXUWR SHUYHGLPDV I1LQDQVLQLY NULSWRWXUWR NHL)

8$% (*,/25%$ -IURV J 3DODQJD /7

MXRGD SLOND EDOWD DXNVR
JURALR VDORQD SDVODXJRV
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8% 7(7$6 O6HQDPLHVpPLR J % 3DQHYa\Vv /7
8% 7(7%$6 9 .UjYiV SU .DXQDbV /7

ADOLD P{O\QD
HOHNWULND SDVODXJRV HOHNWURV OLQLMD WDLV\PDV H:

0% .21',0217% 9 1DJHYLpLDXV J 9LOQLXV /7

PiO\QD UDXGRQD
ALOG\PR *UHQJLQLDP VLXUEOLDL

RUR NRQGLFLRQDYLPR DSDUDW®D 3WDLV\PDV LU WDLV\PDV

8$% '206%$1% 3UDPRQiV J & aDOPLQLQNDL /7
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD
'206%1%

RGRQWRORJLMRYVY SDVODXJRV SODVWLQ; FKLUXUJLMD PH(

8$% 5<4a.,26 63$/926 AaLOWQDPLD J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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GDA4DL SROLWIURV ODNDL DQWLNRUR]LQ{V PHGALDJRV L
GDA\PR PHGALDJRV LU GDALNOLDL VSDXVGLQLPR &HQNOLQLP
GHUYRV PHWDOD IROLMD LU PLOWHOLDL GD&4\PR GHNRUDYLPR

PDAPHQLQj GLGPHQLQj LU LQWHUQHWLQ; SUHN\ED QH F
GDADLV JUXQWDLV PHGLHQRV LU EDOGDP DSGDLORV SUHN;PL'
SUHNLD SDWHLNLPDV LU URG\PDV LPSRUWR LU HNVSRUWR D
DGPLQLVWUDYLPDYV

$67%$ 0,/.,17%$,7 *LOLD J .DXQDV /7

UXVYDL 4DOVYD EDOWD DXNVR
QDWIUDOLRYV JjOjV

VRGP LU SDUNDP SODQDYLPDYV

6.,1'(96 8%% 9 1DJHYLpPLDXV J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

NRVPHWLND NRVPHWLNRY SUHSDUDWDL WXDOHWLQLDL
NDXN;jV ORVMRQDL NRVPHWLNRY UHLNPjPV RGRV SULHAa
NRVPHWLNRY UHLNPiPV RGRVY GU{NLNOLDL NRVPHWLNRYV I
SUDXVLNOLDL DOLHMDL YDO\PR UHLNPijPV JULPR YDO\PR SU
QH PHGLFLQRYVY UHLNPjPV EXUQRYVY NYDSR JDLYLNOLDL DVPH
HVHQFLMRVY ORVMRQDL SR VNXWLPRVL NRVPHWLQLDL GDAaDL
NRVPHWLNRYVY UHLNPijPV SDUIXPHULMD WXDOHWLQLY SLHQHGC

PDA&PHQLQj GLGPHQLQj LU LQWHUQHWLQ; SUHN\ED NRYV
WXDOHWLQLDLY SUHSDUDWDLY DOLHMDLV NRVPHWLNRV UF
NRVPHWLQLDLY NUHPDLV NRVPHWLQ{PLV NDXNiPLV PDVDA&R
SULHALIURV SUHSDUDWDLV NIQR LU YHLGR SULH&LIURV NRV
UHLNP{PV SODXNDP SULHALIURV SUHSDUDWDLV VNXWLPRVL
SLHQHOLX YRQLD NRVPHWLQLDLV SUHSDUDWDLV &ROLD HN\
JDLYLNOLDLY DVPHQLQ{V KLIJLHQRV UHLNPiPV EXUQRV VNDO
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NRVPHWLQLR SRYHLNLR PDLVWR SDSLOGDLV RGRV J\G\PR IDL
UHLNP PV VHUXPDLVY PHGLFLQRV UHLNP;PV SUHNLD XavD!
SDWHLNLPDV LU URG\PDV

8%% 67%$7(7% 9%/'$ .DXQR J OLNOXViQb N $O\WDXV VI
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

UDXGRQD RUDQ&LQj
NRGXRWRVLRY ORMDOXPR NRUWHO;{V NRGXRWRVLRV PDJQ

WUDQVSRUWR SULHPRQjV VDXVXPRV WUDQVSRUWR SULH
WUDQVSRUWR SULHPRQiV

aYLHWLPR SUDPRJD LU VSRUWR SDVODXJRV DXWRPREI
RUJDQL]DYLPDV OHQNW\QLQLD DXWRPRELOLD YDUA\ED LU WX
NOXEDb SDVODXJRV YLVXRPHQLQLDP NOXED SDVODXJRV SUDPRJ

8% 67%$7(7% +2/',1* .DXQR J OLNOXViQb N $O\WDXV '
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

%52

NRGXRWRVLRVY ORMDOXPR NRUWHO{jV NRGXRWRVLRV PDJQ

WUDQVSRUWR SULHPRQijV VDXVXPRV WUDQVSRUWR SULH
WUDQVSRUWR SULHPRQ{V

PD&PHQLQ; LU GLGPHQLQ; SUHN\ED NXUX PDAPHQLQ; SL
JiULPDLV VYDLJLDLVLDLV J{jULPDLV NHSLQLDLV X&VDN\WLC
SUHN\ED PDLVWX EH SDUGDY{MR PD&PHQLQ; SUHN\ED DXWRP
DXWRPRELOLD GDOLPLV DGPLQLVWUDFLQ{jV NOLHQWD ORMDC
VNDWLQLPR SULHPRQLD SURJUDPD DGPLQLVWUDYLPDV

WUDQVSRUWR SULHPRQLD SLOG\PR GHJDODLY SDVODXJRV
VDYLWDUQRYV SORY\NOP HNVSORDWDYLPDV DXWRPRELOLD YD
LARUjV LU YLGDXV YDO\PDV SROLUDYLPDV YD&ANDYLPDV

AaYLHWLPR SUDPRJP LU VSRUWR SDVODXJRV DXWRPREI
RUJDQL]DYLPDV OHQNW\QLQLD DXWRPRELOLD YDUA\ED LU WX
NOXED SDVODXJRV YLVXRPHQLQLD NOXED SDVODXJRV SUDPRJ

5(1$7%$ 6.8/6.,(1 9LVD AaYHQWDMD IDWY 9LOQLXV /7
.ULVWLQD 3LDVHFENLHQ;{ %LpLXOLD J SDEDOLD N 6HQI
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UXVYD
SVLFKRORJD LU SVLFKRWHUDSHXWD LQGLYLGXDOLRV JUX!

5 67$6,8.<1,(1 6 ,1',9,'8%/, 2021 3DSipLD N OLURVODYR VI
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP

56 &$5:%$6+

WUDQVSRUWR SULHPRQLD® SORYLPDV WUDQVSRUWR SULF
YDANDYLPDV WUDQVSRUWR SULHPRQLD SULHALIUD LU UHPRQW

5 67%$6,8.<1,(1 6 ,1',9,'8%/, 2021 3DSipLDb N OLURVODYR VI
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

WUDQVSRUWR SULHPRQLD SORYLPDV WUDQVSRUWR SULEF
YDANDYLPDV WUDQVSRUWR SULHPRQLD SULHALIUD LU UHPRQW

.$52/,6 67$6,8.<1$6 1DXMRML J .DQWDOLANLDL 6DVQDY
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

*5288/2 5%$79%,

SREIYLDP UHQJLPDV SRLOVLR LU SUDPRJD YLHWH SD°
SUDPRJLQLD SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPD
SDVODXJRV SRLOVLR LU SUDPRJLQLD aYHQpPLD UHQJLPDV SUD

ODLNLQDVY DSJ\YHQGLQLPDV DSJ\YHQGLQLPR YLHWD DW
JiuLPDLVY UHVWRUDQD SDVODXJRV EDUD SDVODXJRV ODLNLC

2%
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DWY\NLPDB LU LAY\NLPB YDG\ED ODLNLQR EIVWR UH]HUYD)
SDVODXJRV WUXPSD SDWDOSDP QXRPD NRQIHUHQFLMB SDWDO.

YLH&A&PDMD SLUpLD SDVODXJRV KLIJLHQRV UHLNP;iPV wXUu
VYHLNDWLQJXPR 63%$ FHQWUD SDVODXJRV

.$52/,6 67%$6,8.<1%$6 1DXMRML J .DQWDOLaANLDL 6DVQDY
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

WDPVLDL UDXGRQD

SREIYLDP UHQJLPDV SRLOVLR LU SUDPRJD YLHWH SD°
SUDPRJLQLD SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPD
SDVODXJRV SRLOVLR LU SUDPRJLQLD a&YHQpPpLD UHQJLPDV SUD

ODLNLQDV DSJ\YHQGLQLPDV DSJ\YHQGLQLPR YLHWD DW
JiULPDLVY UHVWRUDQDb SDVODXJRV EDUD SDVODXJRV ODLNLC
DWY\NLPDB LU LAY\NLPB YDG\ED ODLNLQR EIVWR UH]JHUYD)Y
SDVODXJRV WUXPSD SDWDOSDP QXRPD NRQIHUHQFLMB SDWDO.

YLH&A&PMD SLUpLD SDVODXJRV KLIJLHQRV UHLNP;iPV wXUu
VYHLNDWLQJXPR 63% FHQWUD SDVODXJRV

8$% 25*/,78 .ODLS{GRV J -RQDYD /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

SRSLHULXV LU NDUWRQDV VSDXGLQLDL SODVWLNLQLDL Y
SRSLHULQiV DU NDUWRQLQijV HWLNHW;V OLSQLRVLRV MXRYV'
SRSLHULQ{jV HWLNHW{V SRSLHULQ;V DU NDUWRQLQ;{V GijaXw;V

8%% 723862 352-(.78%, -RQDYRV J .DXQDV /7
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WDPVLDL PjO\QD
PDAPHQLQj GLGPHQLQj LU LQWHUQHWLQj; SUHN\ED VWDW\|

DSVDXJLQLD VLIQDOL]DFLMD 3UHQJLPDV LU WDLV\PDV Gl
HOHNWULNDP SDVODXJRVY HOHNWURY SULHWDLVD 3WDLV\PDV 1
WLQNOD 3UHQJLPDV VWDW\EYLHW{VH NDEHOLD WLHVLPDV NH
QXRPD VWDW\ERV 3UHQJLQLDL ODNDYLPDV OLIWD 3SUHQJLE
LIROLDYLPDVY SDVWDWDH VDQGDULQLPDVY SDVWROLD ULQNLP
VLIQDOL]DFLMDP 3UHQJLPDV LU WDLV\PDV VDQG;OLDBP VWDW\F
DspPXaLpbVv VLHQDP WDSHWDYLPDV VWDW\ED VWDW\ERV NRQ’
SULHALIUD VWRJR GHQJLPDV WLQNDYLPDV YDP]G\QD WLHVL
aDOG\PR 3UDQJRV 3WDLV\PDV LU WDLV\PDV &LOG\PR 3UDQJRYV 3

9,(a2-, 267%$,*$ 3$1(9 4,2 3/ 7526 $*(17E5$ /DLVY|V D 3DQ

SUDPRJD SDVODXJRV NXOWIURV &4YLHWLPR DU SUDPRJD
YHGLPDV NXOWIURV DU PRNRPPMP SDURGH UHQJILPDV NRQ
UHQJLPDV LU YHGLPDV SUDPRJLQLD UHQJLQLD UHQJLPDV LU
AYLHWLPR SDVODXJRYV

8%$% $*0,6 6DYDQRULD SU & .DXQDV /7
'RYLOj 9DUNXOHYLpPLIW] %DOWLMRV J .DXQDV /7
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PiO\QD

GHU\ERV GjO YHUVOR VXWDUpLD NLWLHPV GXRPHQDb WY
SDLH&ND NRPSLXWHULD ULQNPHQRVH NLWLHPV LQIRUPDFLM
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQDb EL
NRPHUFLMRYV DU SUDPRQjV YDG\ERV SDJDOED NOLHQWDHD ORM
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQ'
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNPjPV VNDLWPH
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVOD>
NRQVXOWDFLMRYVY YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXO

84'$52-, $.&,1 %(1'529 6.21,6 ,5 .9$3%$6 9 $ *UDLPLIQR J
5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

VSDXGLQLDL VSDXVGLQWLQLDL OHLGLQLDL DILARVY DOE.
EXNOHWDL JUDILQ] VSDXVGLQWLQj PHGALDJD NDWDORJDL S
NDUWRQLQ{jV LANDERV VNUDMXW;V

8% % (,1,7%6 .DXQR J .ODLS{GD /7
ODULMD /HQNXWLHQj SDWHQWLQLD SDVODXJb FHQWUDV 8
9LOQLXV /7

DEUD]J\YLQLY SRSLHULXV DNLD SDYLOJDL QH PHGLFLQRYV
UHLNPiPV DOLHMDL NRVPHWLNRYV UHLNPiPV DOLHMDL S
UHLNPiPV DOLHMDL YDO\PR UHLNPiPV DOIQR DNPHQ;OLL
SDUIXPHULMD DPRQLDNLQLY YDQGXR ODNXVLV abUPDV
DQWDNLDP SLHAWXNDL DQWLVWDWLQLDL SUHSDUDWDL QDPD I
DSVDXJRV QXR VDXOjV SUHSDUDWDL DURPDWLQLYVY PHGLV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQ{jV PHGALDJRV
NRVPHWLNRY UHLNPjPV DXGLQLDP PLQNAWLNOLDL VNDOELPR
SULHNLQLD VWLNOD YDO\PR VN\VpLDL EDOGH LU JULQGPH SR
SUHSDUDWDL NRVPHWLNRY UHLNPPV EDOLQLPR VRGD EI

2%
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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%



'$/,6 $ BDUDLANRYV

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

GLGPHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULMRV LU KL
LQWHUQHWLQj LU PDAPHQLQj SUHN\ED IDUPDFLMRVY YHWHUL
UHLNPHQLPLY LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNL
NRPHUFLQLDP UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQ{V LU YHUVOR NRQWDNWE
SDUGDYLPR VNDWLQLPR UHLNP{iPV PDNHWDYLPR SDVODXJR\
SDURGD UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNP|PV
SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SUH
VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVLHPV DVPHQ
QDJULQ{MLPDV ULQNRW\UD WHOHULQNRGDURYV SDVODXJRV
SLUNLPDV NLWLHPV YHUVODPV YLH&DVLV HOHNWURQLQLYV
PDAPHQLQ{ LU LQWHUQHWLQj SUHN\ED QHJ\GRP MD NRVPHWLN
GDQWHP PLOWHOLDLVY LU SDVWRPLV SDUIXPHULMD HWHUL
QHJ\GRPRVLRV NRVPHWLNRV SUHSDUDWDLV VPLONDODLV R
NRVPHWLQLDLY PDQLNLIUR LU SHGLNLIUR JDPLQLDLV QDJD S
QDJDP GHNRUDYLPR SULHPRQ{PLV GLUEWLQLDLV QDJDLV QD
SUHSDUDWDLV JUR&LR SULHALIURV SURIHVLRQDOD PRN\PR SU
NLUS\NORPV

%$&$5', &203%$1< /,0,7(' $HXOHVWUDVVH 9DGX] /,
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

aYLHVLDL 4aDOLD WDPVLDL aDOLD EDOWD UDXGRQD JHOWRQI
VYDLJLHML JjULPDL LAVNV\UXV DODb DONRKROLQLDL JjULPt
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a%$1(7% 6%$54,&.,(1 S$SWHLWLHV J ( 9LOQLXV /7

RO SDEELW

VLGUDYV

,1'5 /$4%$86.,(1 7RPR A&HEUDXVNR J $ 9LOQLXV /7

QDPD DS\YRNRV DUED YLUWXY iV UHLNPHQ\V LU WDOS\NOR"
GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

8%% 67,/,$86 .2'$6 aHPDLpLD J 9HQWD /7
8%% 6WLOLDXV NRGDV J/LHSD J ' .ODLSiGD /7
UDXGRQD

NRVPHWLND
NRVPHWLQLR SRYHLNLR PDLVWR SDSLOGDL
NRVPHWLNRY UHLNPHQ\V

8%% +($9< %($5 *LUXOLD J 9LOQLXV /7
5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD

MXRGD JHOWRQD
2%
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YHALPDV SUHNLD SDNDYLPDV LU VDQG;OLDYLPDV NH¢
DXWRPRELOLD WUDQVSRUWDYV IUDFKWDYLPDV LQIRUPDFLMD I
NLWLHPV NURYLQLD DSWLNLPDV LU VHNLPDV YHALPR UHI
LANURYLPDV NURYLQLD YHALPDV DXWRPRELOLD WUDQVSRUW
ODLY\ERV WDUSLQLQNDYLPDVY RUR WUDQVSRUWDVY SHUNUD
SULVWDW\PDV SUHNLD VDXJRMLPDV VDQGijOLDP NRQWHLQHU
JDEHQLPDV WUDQVSRUWR ORJLVWLND WUDQVSRUWR WDUSL
PXLWLQiV VDQGiOLXRVH

8$% 0(',-26 (.63(57%, B5\JRV J 9LOQLXV /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDYV A9(57$63 *\QiMPD

9$1726 /$3%6

SLUWLHY EDOWLQLDL L&VNV\UXV GUDEXALXV YRQLRV SLU:

WHOHYL]LMRV SUDPRJLQjV ODLGRVY UDGLMR LU WHOHYL
UHQJLPDV LU YHGLPDV SREIYLD UHQJLPDV WLHVLRJLQLD ODL
NXOWIURV DU PRNRPDMD SDURGH UHQJLPDV SUDPRJLQLD DU F

VDXQDb SDVODXJRV YLH&bMbP SLUpLD SDVODXJRV KLJLHQR

8$% /87%$0% (4HUR J $QWHAHULD N =XMIQD VHQ 9LC
5HGD A4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

EXKDOWHULQ; DSVNDLWD V VNDLWH IDNWIUD L&AUDA&\PD\
ILOQDQVLQLY DXGLWDYV YHUVOR DXGLWDYV SDVODXJb QXRI
YHLNVPLQJXPR VSHFLDOLVWD SDVODXJRV YHUVOR SHOQLQ.
SDVODXJRVY SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHV!
GXRPHQD WYDUN\PR SDVODXJRV 3VWDLJD YHLNOD

*5(7% 4$3.$,7 9%$/8&.,(1 3 O9LOHLALR J 9LOQLXV /7
5('$ .$526,(1 7ULQDSROLR J & 9LOQLXV /7

9$,'27$6 35%$1.(9,y,86 6NXRGR U VDY 1RW;QD VHQ /LHSD J
*5(7% 4$3.$,7 9%$/8&.,(1 3 9LOHLAELR J 9LOQLXV /7
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MXRGD JHOWRQD WDPVLDL RUDQAaLQj DXNVR

DOLHMDL NRVPHWLNRY UHLNPjPV DOLHMDL SDUIXPHULI
DOLHMDL YDO\PR UHLNPiPV DPEUD SDUIXPHULMD HWHUL
UHLNP PV HwWHULQL® DOLHMDb NUHPDL DURPDWHUDSLMRV UH
SODXND ORVMRQDL PDLVWLQjV DURPDWLQ{jV PHGALDJRV HWH

AYDNjV 4aYDNLD GDJpLDL VRMRV AYDN;jV NYHSLDQpPLRV avl

LQGDL LQGHOLDL LQGP GDQJpLDL NHUDPLQLDL LQGDL N
NDP&pLDL VWLNOLQLDL UH]JHUYXDUDL VWLNOLQ{V VWLNOLQ]j
GDQJWHOLDL L&VN\UXV SRSLHULQLXV YD]RQDP GDQJpLDL QH
AYDNLD LQGHOLDL ODLNLNOLDL

.5,67,1% 1259,/$,7 9LONLA&N;V J 9LOQLXV /7

OLVV 3HULRG

DQWLEDNWHULQLY PXLODV GX&R SUHSDUDWDL PHGLFLQR
WDPSRQDL KLJLHQLQLDL WDPSRQDL KLJLHQLQLDL 3NORWD|
KLIJLHQLQLDL UDQN3ZOXRVWXNDL LQW\PLHML OXEULNDQWDL
PDALQLPR SUHSDUDWDL PDN&AWLHV SORYLPR VN\VpLDL PHGL
UHLNP{jPV PHGLFLQLQLV PXLODV PLQHUDOLQLDL PDLVWR SC
PiQHVLQLD WDPSRQDL QHODLNDQpPLDMD VDXVNHOQ;V QHODLI
SUHSDUDWDL QXR SUDNDLWDYLPR &PRQLDP PDLVWR SDSLOGEL
HNVWUDNWDL PHGLFLQRV UHLNP{jPV &4XYD WDXNDL A&YDNX
UXWXOLXNR IRUPRV YDLVWDL

% (5/,1 &+(0,( $* *OLHQLFNHU :HJ %HUOLQ '(
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
(63,)257(

YDLVWDL GLHWLQijV PHGALDJRV PHGLFLQRV UHLNPjPV

8% /$97:,16 O6DOWRQLANLD J 9LOQLXV /7
$XauUD 3DNjQLHQj $$$ /IDZ $ *REWDXWR J % 9HUVOR FHQ

/$97:,16

2%



'$/,6 $ BDUDLANRYV

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL GLU

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\EL
SUHN\ED GUDEXAaLDLV DYDO\QH VSRUWR UHLNPHQLPLV aDLGI
GUDEXAaLDLV abDLVODLV DSUDQJD VSRUWR UHLNPHQLPLV L
ULQNRGDURYVY NRQVXOWDFLMRYVY YHUVOR YDG\ERV NRQVXOWI
RUJDQL]DYLPR NRQVXOWDFLMRYVY UHNODPRV VNOHLGLPR VWUD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULC
YHGLPDY VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDV UDGLM
ODLGRV WLHVLRJLQLD ODLGDP UHQJLPDV WLQNODODLGALD NIiL

8%% /$97:,16 6DOWRQLANLD J 9LOQLXV /7
$XauUD 3DNjQLHQj $$% /DZ $ *REAWDXWR J % 9HUVOR FHQ

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL GLU

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ETL
SUHN\ED GUDEX&LDLV DYDO\QH VSRUWR UHLNPHQLPLV &aDLGI
GUDEXAaLDLV &aDLVODLV DSUDQJD VSRUWR UHLNPHQLPLV
ULQNRGDURY NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWI
RUJDQL]DYLPR NRQVXOWDFLMRY UHNODPRYV VNOHLGLPR VWUD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULC
YHGLPDVY VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDV UDGLM
ODLGRV WLHVLRJLQLD ODLGHD UHQJLPDV WLQNODODLGALD NIL

&27(1'(56 8% *HGLPLQR SU 9LOQLXV /7

UXGD SLOND
SURJUDPLQ; 3UDQJD NDLS SDVODXJD 6DD6

&27(1'(56 8% *HGLPLQR SU 9LOQLXV [7
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SURJUDPLQj 2UDQJD NDLS SDVODXJD 6DD6

5(1%$7% *5,&,(1 *XPELQ;jV J aLbXxXxoLbL /7

PDQLNLIUDV

8% 6729% .RQVWLWXFLMRYV SU 9LOQLXV /7
9LOLMD 9LHAIQDLW $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

DUNOLDP QXRPD YHALPR UHLNPjPV DWOLHND L&A&YHALPI
DXWRPRELOLD QXRPD DXWRPRELOLD SUHQXPHUDWRY SDVODX
DXWRPRELOLD VWRY{MLPR YLHWD QXRPD DXWRPRELOLD WUL
EHQGUDNHOHLYLD YHALPDV EHSLORpPpLD VDXJIJRV RUODLYLD
EXLWLQLD LU SUDPRQLQLD DWOLHND EHL A4LXN&OLD VXULQNLI
DXWRPRELOLX SDVODXJRV GRYDQDP Y\QLRMLPDV HOHNWULQ
HQHUJLMRY SDVNLUVW\PDV HQHUJLMRV SDVNLUVW\PDV IL]
VDXJRMLPDV IRWRJUDIXRMDQpLDP EHSLORpPpLD RUODLYLD QXRP
ODLYDLV JDEHQLPDV EDUA&RPLV JDUDab QXRPD JHOHALQNH
SODWIRUPD QXRPD JHOHALQNHOLD WUDQVSRUWDV JjOLbD
LOQIRUPDFLMD DSLH VDQG;OLDYLPR SDVODXJDV LQIRUPDFLM
EXWHOLXV SDVODXJRV MIUD NHOLRQLDP UHQJLPDV MIUD wWUL
NLWLHPV NHOHLYLD YHALRMLPDV NHOLRQLD XaVvDN\PDL N
NHOLDXMDQWLHPV 3 XaVLHQ?® NHOWDH WUDQVSRUWDV NURYLQ
HNVSHGLMDYLPDV NURYLQLD HNVSHGLMDYLPR WDUSLQLQNDY

2%
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NURYLQLD YHALPDV DXWRPRELOLD WUDQVSRUWX NURYLQLE
SUDQHALPDL DU SUHN;V ODLNLQDYV UDNWDH VDXJRMLPDV OD
ODLYD JHOEiMLPDV ODLYD QXYLONLPDV QXR VHNOXPRV ODL"
OHGODXAaLDb SDVODXJRV OHQNW\QLQLD DXWRPRELOLD QXRPD
SDVODXJRV QDUDP DSUDQJRV QXRPD QDUD YDUSHD QXRPD QDY
JHOEi{MLPDV RUODLYLD QXRPD RUODLYLD YDULNOLD QXRPD
SDaAWR IUDQNDYLPDV SDAaLQWLQLD HNVNXUVLMD WUDQVSRU'
YHALPDV SHUNUDXVW\PR SDVODXJRV SHUYHALPD OLFKWHUI
DXWRPDWD EDQNRPDWH SDSLOG\PDV JU\QDLVLDLYV SLQLJDLYV
SUHNLDP SDNDYLPDV SUHNLD SULVWDW\PDV SUHNLD SULVW
VDXJRMLPDV SUHNLDP Y\QLRMLPDV SUHN\ERV DXWRPDWD S
YDLUXRWRMDP SDVODXJRV VDQG;OLDYLPDV VDQG;OLDP NRQW
WUDQVSRUWDYV VDXJLDMDb YDLND ViG\QLD QXRPD WUDQVSRL
VDXJXV YHUW\ELDP JDEHQLPDV VLXQWLQLD SULVWDW\PDV

SDVODXJRV VXULQNWR DQJOLHV GLRNVLGR VDXJRMLPDV N
NLWLHPV WDNVL WUDQVSRUWDYV WHLVLQLD GRNXPHQWD Y
WUDQVSRUWR JHOE{MLPDV WUDQVSRUWR ORJLVWLND WUDQV
SULHPRQLD QXRPD WUDQVSRUWR SULHPRQLD VWRJR EDJDALQ
DXWREXVD QXRPD WXULVWHD O\GiMLPDV WXULVWD YHALPDV
PDLVWR &4DOG\WXYD QXRPD YDLUDYLPR PDUAUXWDH WHLNI
VDQGiOLDYLPDV YDP]G\QDP WUDQVSRUWDY YDQGHQV SDVNLU'
NLQNRPXRMX WUDQVSRUWX YHALPR XavDN\PDV YLHWD XavDN
AaDOG\WWXYDP QXRPD &4DUYXRWHPMD DXWRPRELOLD WUDQVSRUW
YDOG\PDV &4PRQLD DSWLNLPDV LU VHNLPDV YHALPR UHLNPjPV

&+21*4,1* &+$1*$1 $87202%,/( &2 /7' -LDQ[LQ (DVW 5RD:
&KRQJTLQJ &1
$X4UD 3DNjQLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

HOHNWULQ;{V WUDQVSRUWR SULHPRQ{V VXQNYHALPLDL D
DPRUWL]DWRULDL DQWAHPLQLD WUDQVSRUWR SULHPRQLD SI
HOHNWURY YDULNOLDL DQWAHPLQLDP WUDQVSRUWR SULHPRQL
NiEXODL

&+21*4,1* &+$1*$1 $87202%,/( &2 /7' -LDQ[LQ (DVW 5RD:
&KRQJTLQJ &1
$XaUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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HOHNWULQ;V WUDQVSRUWR SULHPRQ{V VXQNYHALPLDL D
DPRUWL]DWRULDL DQWAHPLQLDP WUDQVSRUWR SULHPRQLD SI
HOHNWURY YDULNOLDL DQWA&HPLQLD WUDQVSRUWR SULHPRQL
N;EXODL

*8$1*'21* 40$1 72<6 ,1'8675< &2 /7' ,QWHUVHEWLRQ RI :HVW |
5RDG DQG 1RUWK 6LGH RI ;LQJ\H 6RXWK 5RDG /DLPHL ,QGXV
*XDQJGRQJ BKDQWRX &1

JLXELMD -DQLFNDLW,|j ,QSDWUD 8%% aH&aNLQ;jV J 17

ILILQLD SUDWLPD SULHWDLVDL .DOiGb HJOXpLD SDSXRAED
NRQGLWHULMRY JDPLQLXYV NRQVWUXNFLQLDL NXEHOLDL abL
OHQWRPLV &DXG\PR Ld ODQNR UHLNPHQ\V a4DLGLPDL A&DLGLPt

88% 2/<03,& &%$6,12 *5283 %$/7,-% .RQVWLWXFLMRV SU
5HQDWD OHGHNALHQ;] .RQVWLWXFLMRV SU 9LOQLXV /7

ORaALPR 8HWRQDL OR&LPD DXWRPDWDL D]DUWLQLD aDLGL
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SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJD LQIRUPD
UHQJLQLD UHQJLPDV LU YHGLPDV QDNWLQLD NOXEDB SDVO
SDVODXJRV ORA&aLPBb SDVODXJRV SRLOVLR LU SUDPRJD YLHWD

8%% 2/<03,& &%$6,12 *5283 %$/7,-%

.RQVWLWXFLMRV SU
5HQDWD OHGHNALHQj

.RQVWLWXFLMRV SU 9LOQLXV /7

ORALPR 8HWRQDL OR&LPD DXWRPDWDL D]DUWLQLD aDLGL

ORALPR QDPD ND]JLQR SDVODXJRV ORA&ALPDb SDVODXJRV

SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SUDPRJLQLDP URGLQ
LU YHGLPDVY SUDPRJD LQIRUPDFLMD SUDPRJB SDVODXJRV

88% 2/<03,& &%6,12 *5283 %$/7,-%

.RQVWLWXFLMRYV SU
S5HQDWD OHGHNALHQ;

.RQVWLWXFLMRV SU 9LOQLXV /7

OR&LPD DXWRPDWDL D]DUWLQLD aDLGLPD DXWRPDWDL

OR&@LPR QDPD ND]JLQR SDVODXJRV OR&LPD SDVODXJRV
SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SUDPRJLQLD URGLQ
LU YHGLPDV SUDPRJD LQIRUPDFLMD SUDPRJB SDVODXJRV

@)

2%

8%% 2/<03,& &%$6,12 *5283 %$/7,-%

.RQVWLWXFLMRYV SU
5HQDWD OHGHNA&LHQj

.RQVWLWXFLMRV SU 9LOQLXV /7
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ORALPR &8HWRQDL OR&LPD DXWRPDWDL D]DUWLQLD abDLGL

OR&@LPR QDPD ND]JLQR SDVODXJRV OR&LPD SDVODXJRV
SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SUDPRJLQLD URGLQ
LU YHGLPDVY SUDPRJDP LQIRUPDFLMD SUDPRJD SDVODXJRV

83/ 0%$85,7,86 /,0,7(" WK )ORRU 6XLWH % +DUERU )URQW %
6WUHHW 3RUW /RXLV 08

SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

4\GUD P{O\QD JHOWRQD RUDQA&LQ; EDOWD MXRGD
IXQJLFLGDL

83/ 0%$85,7,86 /,0,7(' WK )ORRU 6XLWH % +DUERU )URQW %
6WUHHW 3RUW /RXLV 08

5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

a\GuUD PjO\QD JHOWRQD RUDQ&LQj EDOWD MXRGD
IXQJLFLGDL
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,2 49(17 67,/,1*$, a4aLbxu;v su .DXQDV /7

URALQj VPjOLR PjO\QD
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDYV
SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRQFH!I
UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPDPDMD SDURGH UI
NIULPDV

YHVWXYLD LANLOPLD SODQDYLPDV LU UHQJLPDYV

8% ,1'((/ /17 %HW\VIDORV J .DXQDV [7
SLNWRULMD 7RHJHO 3LHWD J .DXQDV /7
8%% ,1'((/ /7 3XULHQb J 6HQLDYRV N .DXQR U 17

SLOND RUDQALQj
LQA&LQHULMD

'$1,(/ .$0,16.%$,7 5XJLDJijOLD J $O\WXV /7

MXRGD SLOND
JURALR VDORQD SDVODXJRV

2%
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3$8/,1% .$=/$86.,(1 .ORQLDP RML J 3DNDOQLAN;V 9LOC
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

7+,5' 6,67(5

NRUWRYV LOLXVWUXRWRY NRUWRYV DWVSDXGDL DQW GU
DSOLNDFLMD DWVSDXGDL NDU&apLX NOLMXRMDPL DWVSDXGD
SODNDWDL NQ\JRV SHULRGLQLDL OHLGLQLDL VSDXGLQLDL

NUHS&ALDL NUHSAHOLDL SDSOIGLPLR NUHS&LDL GURELC(
SLUNLQLD NUHSALDL SLUNLQLD NUHSALDL

GUDEXaLDL DSUDQJD JDOYRV DSGDQJDODL
OR&GLDPRVLRV NRUWRV VWDOR aDLGLPDL VWDOR aDLGLPC

PDA&PHQLQj; SUHN\ED 3:VNDLWDQW LQWHUQHWLQ SUHN
DWVSDXGDLV DQW GURE{jV VSDXVGLQWDLVY DQW DXGLQLR VL
NOLMXRMDPDLV DWVSDXGDLV JUDILNRV HVWDPSDLV SRSLF
SHULRGLQLDLY OHLGLQLDLVY VSDXGLQLDLV NUHSALDLV NUHS
NHOLRQLQLDLYV NUHS&ALDLV WHNVWLOLQLDLV SLUNLQLD NUHS
DSGDQJDODLYV ORALDPRVLRPLV NRUWRPLV VWDOR &DLGLPDL
GiOLRQjPLV

0% &,$85 6 .5<37,0, $ 9LHQXROLR J 9LOQLXV /7
1HOLD -DQLX&aLQD 8%$% A)21',$ /,(789% *HGLPLQR SU 17

PiO\QD EDOWD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV S
YHUVOR SHUN;OLPR SDVODXJRV EHQGUDGDUELDYLPR FHQWU
VXWDUpPLD NLWLHPV GXRPHQD SDLHAND NRPSLXWHULD U
SDVODXJRV 3VWDLJD YHLNOD J\YHQLPR DSUD&\PDP UD&\PDV
SDUVLVLXQpPLDPDLVLDLY LU *UD&\WDLV ILOPDLV EHL PX]LND ¢
NOLHQWD WHONLPR SDVODXJRV SUHNLD SDUGDYLPR VNDWLQ
SDUGDYLPR UHLNP{jPV SUHNLDP UHNODPD SDVLWHONLDQW Q
SODWLQLPDV UHNODPLQLD WHNVWD UDA&\PDV VNHOELPDYV
ULQNRGDUD SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNI
UHNODPRV UHLNP{jPV WHNVWH GRURMLPDV YHUVOR WDUSLQ
VSHFLDOLVWXV YLHALHML U\4LDL YLH&ADMD U\ALD VWUDWHJILM

DNDGHPLMRYV PRN\PDV DVPHQLQLD XJGRPBDMD IRUXPDHD U
HNVNXUVLMDP YHGLPDV PRN\NODP SDVODXJRV AYLHWLPDYV PF
DVPHQV PRN\PDV LU HJ]DPLQDYLPDV L&AVLODYLQLPR GRNX
SDVODXJRV QDXGRMDQW LPLWXRNOLXV QHDNLYDL]GLQLV P
SUDNWLQ;iV SDWLUWLHYVY NQRZ KRZ SHUGDYLPDV PRN\PDL S

2%
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SURIHVLMRY SDVLULQNLPR NRQVXOWDFLMRY SURIHVLQLV PR
VFHQDULMDP UDa\PDV VFHQDULMbDb UD&\PDV QH UHNODPRV U
VLPSR]LXPD UHQJLPDV LU YHGLPDV VSHFLDOLbMD SHGDJ
PDNHWDYLPR SDVODXJRVY QH UHNODPLQLD WHNVWD WHN"
UHNODPLQLXYV YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpI
NQRZ KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDYV
SDVODXJRV &@YLHWLPR WA\ULPDL

$.5232/,6 *5283 8%% 2]R J 9LOQLXV [7
,HYD 7XPDODYLpPLIW; 9DVDUYLHW;V J .DXQDV /7

6.$1$86 ,5 2 69(,.$7

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

$.5232/,6 *5283 8%% 2]R J 9LOQLXV /7
,HYD 7XPDODYLpPLIW; 9DVDUYLHW;V J .DXQDV /7

$.5232/,6 9,/1,86

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

$.5232/,6 *5283 8%% 2]R J 9LOQLXV /7
,HYD 7XPDODYLpPLIW; 9DVDUYLHW;V J .DXQDV [7

0,(67%$6 0,(67(

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIULQj
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

8$% 7(/721,.$ ,27 *5283 'LWYRV J 9LOQLXV /7
,QGU| %DpiQLHQj 'LWYRV J 9LOQLXV /7

7HOWRGLJIQ

" DNLQLDL " VNHQHULDL DFLGRPHWUDL DHURPHWUDL D
DNLQLDP JUDQGLQ;jOjV DNLQLD O a4aLDL DNLQLDP UDL&WHOLD
DNXPXOLDWRULD DFLGRPHWUDL DNXPXOLDWRULD LQGDL DN
DNXVWLQLDL YDP]JGHOLDL DNXVWLQLR U\aLR SUHQJLQLDL D¢
DONRWHVWHULDL DPSHUPHWUDL DQLPDFLQLDL ILOPDL DQF
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULME
DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]

2%
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EUH]JHQWDL DSVDXJLQLDL GDQWD *WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPD MRQL]XRMDQPLRV VSLQGXOLXRW,j
DSVDXJLQLDL JDOYRV DSGDQJDODL &DOPDL DSVDXJLQLDL ¢
GUDEX&LDL QXR QHODLPLQJD DWVLWLNLPD DU WUDXPD DSVD
ADOPDL DSVDXJLQLDL WLQNODL DSVDXJLQLDL 2UHQJLQLDL
YLUASWDPSLR DSVDXJLQLDL 4DOPDL DSVDXJLQ{jV DVEHVWR S|
LJROLDFLQ{V SLUAWLQ;{V QXR QHODLPLQJDP DWVLWLNLPD DS
DSVDXJLQ{V RUR SDJDOY{V QXR NULWLPR DSVDXJLQjV SLU&
VSLQGXOLD QH PHGLFLQRV UHLNPiPV DSVNULWRVLRV ORJD!
GURVHOLDL DUWLQDPLHML O 4LDL DVEHVWR HNUDQDL JDLVU
DVPHQLQ{V DSVDXJRV SULHPRQ{V QXR QHODLPLQJDP DWVL\
DVWURIRWRJUDILMRY REMHNW\YDL DVWURQRPLMRYV DSDUDWD
SULHWDLVDL DWVWXPR UHJLVWUDYLPR SULHWDLVDL DWA&DND
PDGLQRV DXGLRYL]XDOLQLDL PRN\PR DSDUDWDL DXN&AWLQDPI
DXNAWRVLRV *WDPSRV EDWHULMRY DXN&pLDPDpLDL DXNA&pl
DXVLQiV DXWRPDWLQLDL WUDQVSRUWR SULHPRQLD YDLUI
DXWRPRELOLQLDL WHOHIRQR UDJHOLR ODLNLNOLDL DXWRPR
HOHNWURY ODLGDP S\QijV DXWRPRELOLDP VDXJXPR EDQG\PD
PDWXRNOLDL DXWRQRPLQ{V ODLYD QDYLJDFLMRV VLVWHPRYV
LOQNXEDWRULDL EDODQVDYLPR *UHQJLQLDL EDOVDYLPR PD4lL
PHGLFLQRMH EDQJRPDpLDL EDURPHWUDL EDWHULMD LQGD
EHODLGALDL JDUVLDNDOELD PLNURIRQDL EHODLG&LDL QHALRY
PRELOLHVLHPV *UHQJLQLDPV EHODLG&LDL WHOHIRQDL EHQGL
PDWXRNOjV EHWDWURQDL ELOLHWPD VSDXVGLQWXYDL ELRC
ELRPHWULQ;{V DVPHQV WDSDW\E{jV NRUWHO{V EORNXRMDQpLD
EO\NVW{V OHPSRV IRWRJUDILMD EO\NVW{V OHPSRV &YLHV|
EO\NVpLD OHPSRV L&PDQLHVLHPV WHOHIRQDPV EUDL&\W)
EUINAQLDAHQNOLR VNDLW\PR 3UHQJLQLDL FHQWULQLDL S
FKURPDWRJUDIDL ODERUDWRULMRPV FKURQRJUDIDL ODLN
OLQLXRW{V GDOWRQL]P NRUHJXRMDQW\V DNLQLDL GDYLNOL
SO{WLNOLDL GHJXRQLHV SHUS\OLPR DSDUDWDL GHNRPSUH\
GHOQLQLD NRPSLXWHULDP 3'$ GDQJWHOLDL GHQVLWRPHW!
GLDIUDJPRV DNXVWLND GLDIUDJPRV IRWRJUDILMD GLDIU
DSDUDWDL PRNVOLQLD W\ULPP ODERUDWRULMRPV GLDJQ
GLDVNRSDL GLGLQDPLHML VWLNODL RSWLND GLGLQWXYDL
GLNWRIRQDL GLQDPRPHWUDL GLUEWLQLDL &HPiV SDO\GR)
KXPDQRLGLQLDL URERWDL PRNVOLQLDPV W\ULPDPV GLUEW]
UXRAWL GLVNDVXNLDL NRPSLXWHULDPV GLVNLQLDL DWPL
ODERUDWRULQLDPV HNVSHULPHQWDPV GLVWLOLDYLPR DS
GR]DYLPR *UHQJLQLDL PDWDYLPR DSDUDWDL QH PHGLFLQF
LPSHGDQVDV GUXVNRPDpLDL GXMRPDpLDL PDWDYLPR SUL
DSDUDWDL NDOLEUDYLPR UHLNP{jPV GXON{WXPR PDWXRNOL
SLUAWLQ{V GXSOHNVLQLR U\G3LR DSDUDWDL GXUDP DNXWiV Gl
QXR QHODLPLQJD DWVLWLNLPD GijYLPLHML ILJLQLR DNW\YX
GiYLPLHML NRPSLXWHULDL GjYLPLHML YDL]GR PRQLWR
IRWRODERUDWRULMRPY GALRY\NORV IRWRJUDILMD HIHNW
IRWRJUDYLUDYLPXL HNVSRQRPHWUDL &YLHVRV PDWXRNOLD|
HOHNWULILNXRWL E{JLDL SUR&HNWRULDPV PRQWXRWL HOHNW
HOHNWULQLDL GXUD VNDPEXpLDL HOHNWULQLDL LU HOHNWUR
NHLWLNOLDL HOHNWULQLDL NRPXWDFLMRV DSDUDWDL HOH
PDWDYLPR SULHWDLVDL HOHNWULQLDL QXRWROLQLR XA&aGHJ
HOHNWULQLDL UHJXOLDWRULDL HOHNWULQLDL UH]JLVWRULDL
HOHNWULQLDL &YLHVRV UHJXOLDWRULDL HOHNWULQLD QXR
SNURYLPR VWRWHO{V HOHNWULQ{V EDWHULMRY HOHNWULQ
MXQJiV HOHNWULQ{V UHOjV HOHNWULQ;{V ULWiV HOHNWULC
JHOHALQNHOLR LH&PP QXRWROLQLR YDOG\PR DSDUDWDL H
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DSDUDWDL HOHNWURPDJQHWLQLDL YRAWXYDL MXQJLNOLDL
LAGDYLPR WHUPLQDODL HOHNWURQLQLDL J\YiIQD GUHVDYLP
DSDUDWDL HOHNWURQLQLDL SDUVLVLXQPLDPLHML QDWDH ODS
QXRWROLQLR YDOG\PR DSDUDWDL HOHNWURQLQLDL UDALN
YDOGLNOLDL HOHNWURQLQLDL VNDLWPHQD URG\PR HNUDQD
FLJDUHPLD 3NURYLPR 3WDLVDL HOHNWURQLQLD VLJIQDOD V
HOHNWURQLQ;iV OHPSRV UDGLMDV HOHNWURQLQ;V SDNDEL(
HOHNWURQLQ{V VNHOELPP OHQWRY HOHNWURQLQ;{V XAUDA4l
DNXPXOLDWRULDL WUDQVSRUWR SULHPRQ;PV HOHNWURV I
SNURYLPR 3WDLVDL HOHNWURYV JUDQGLQ;V MXQJLNOLDL HOH
YDP]GHOLDL HOHNWURY L&Z0O\G&LR YDP]GHOLDL L&AVN\UXV Q
HOHNWURY NDEHOLDL HOHNWURYV NDEHOLD DSYDONDODL HO
HOHNWURV NROHNWRULDL HOHNWURY ODLGDL HOHNWURYV
LGHQWLILNDYLPR VLIODL HOHNWURY OLQLMD PHGALDJRV OD
OL]GDL HOHNWURY SDYDURV HOHNWURV ULpLD ODLNLNOLD
JUHLWLQWXYDL HSLGLDVNRSDL HUJRPHWUDL HYDNXDFLMR
IRWRJUDIDYLPR DSDUDWD WULNRMDL IL]JLNRV DSDUDWDL LU
IRWRDSDUDWH VWRYDL IRWRHOHPHQWDL IRWRJUDILMRYV C
IRWRJUDILMDP SDVWRYDL IRWRJUDILQLDL ILOWUDL IRWRJUEL
EOL]JLQWXYDL IRWRQXRWUDXND G&LRYLQWXYDL IRWRVNDLG
IUDQNDYLPR WLNULQLPR SULHWDLVDL JDLVULQLDL VLXUEOL
JDLVULQ{V NRSjpLRV JDLVULQ;{V PD4ALQRV JDLVULQ;{V YDOW
JDLVUD JHVLQLPR VPIJLQLDL 3WDLVDL JDLYLQLPR PDQHNHQD
GHWHNWRULDL JDOLQLR YDL]GR NDPHURV WUDQVSRUWR S
EDWHULMRY JDOYDQRPHWUDL JDOYXpLD YDO\PR MXRVWRV U
HOHNWURYV 3UDQJD JDUR NDWLOD YDOG\PR LU UHJXOLDYLPR
JDUVLDNDOELD NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR D¢
YDL]GR LPWXYDL JDUVR ORNDFLMRV SULHWDLVDL JDUVR PDL
JDUVR VLJQDOL]DWRULDL JDUVR *UD&DL JDUVR *UD&\PR DSEL
ODLNPHQRV JDUVR 3UD&DP GLVNDL SORNAWHO;V JDUVR 3UDA
S3UHQJLQLDL JHOE{MLPR GLUADL JHOE{MLPR NDSVXOijV VW
JHOE{MLPR SODXVWDL JHOE{MLPR SOIGXUDL JHOE{MLPR Wl
VDXJXPR 3UHQJLQLDL JHRGH]LMRYV DSDUDWDL LU SULHWDLV
URG\NOj;V JHVLQWXYDL JODXVWLQLDL NRQWDNWLQLDL O &l
NRQWDNWLQLD O &4LP GijNODL VX XOWUDJDUVLQLR YDO\PR I
*36 DSDUDWDL JQ\EWDL HOHNWUD JUDGLHQWR LQGLNDWRI
YDO\PR DSDUDWDL JUHLPLR LQGLNDWRULDL JUHLpPLR PDWDYL
JXOVpPLXNDL J\OLR PDWDYLPR DSDUDWDL LU PD&LQRV J\OLR
J\YVLGDEULQLDL JXOVpPLXNDL KDSWLQLDL NRVWLXPDL QH PF
KLGURPHWUDL KLJURPHWUDL KRORJUDILQLDL SURMHNFLQLD
NRPXQLNDFLMRV LU PRN\PRVL IXQNFLMRPLV &4PRQijPV SDGj
LQIUDUDXGRQDMDP VSLQGXOLDP GHWHNWRULDL LQNDUDL HOF
OXVWLQiV NRUWHO|V LQWHJIULQ;V JUDQGLQ;{V LQWHUDNW\'
HOHNWUD L]JROLXRWD YDULQj YLHOD L&GLUEWD RGH VWRI
LAPDQLHML JDUVLDNDOELDL L&PDQLHML ODLNURGALDL L&P
DS\UDQNiV PDWDYLPR SULHWDLVDL LAPDQLBPMD QDPD YDOC
LAPDQLDMD WHOHIRQD GiNODL LAPDQLDMD WHOHIRQD GiNC
DSVDXJLQ{V SO{YHO;{V LA&PDQLPMP WHOHIRQD VWDELOL]DWRU
VHNLPR ODLNLNOLDL NDPHURPV MXQJLDPRVLRV GjaXWiV H
GXRPHQD 3UD&\PR 3UHQJLQLDL MXRVWLQLDL 3UD&\PR [
WHOHNRPXQLNDFLMRY DSDUDWDL MIULQLDL J\OLR PDWXRNOL
NDOLEUDL PDWDYLPR 3UDQNLDL NDOLEUDYLPR &LHGDL NC
NDQDODL HOHNWUD NDVHWLQLDL JDUVDMXRVpPLD LU YDL]
NDWRGLQLDL *UHQJLQLDL QXR NRURJLMRV NDXNjV QXR GXONL
NLDX&ALQLD WLNULQLPR SULHWDLVDL RYRVNRSDL NLELUNS?
GRNXPHQWDHD VNHQHULDL NLQR ILOPP PRQWDYLPR DSDUDWDL

2%



'$/,6 $ BDUDLANRYV

NLAHQLQLDL VNDLpPLXRWXYDL NDONXOLDWRULDL NOLPDWF
NOLQRPHWUDL NRGXRWRV NRUWHO;{V UDNWDL NRGXRWRYV P
PDIJQHWLQiV NRUWRYV NROLPDWRULQLDL YDL]GXRNOLDL WUDC
YLGHR NRPSDNWLQLDL GLVNDL SDVWRYLRML DWPLQWLYV
NRPSDVDL PDWDYLPXL NRPSLXWHULDL NRPSLXWHULQ;i DSDL
NRPSLXWHULD HNUDQR XaVNODQGRV SURJUDPLQj 3UDQJD 3ULC
DSVDXJLQijV SOjYHO;V NRPSLXWHULD L&AERULQLDL °B(3UHQJLQ
SURJUDPLQiV 3UDQJRV SODWIRUPRV 3UD&\WRV DU SDUVLVI
NRPSLXWHULD WLQNOR PDUSGUXWR SDULQNWXYDL NRPSLXWHU
SUHQJLQLDL GXRPHQDP GRURMLPR 3UHQJLQLDL NRPXWDFL
NROQWUROLQLDL VN\GDL HOHNWUD NRSLMDYLPR DSDUDWDL
O aLDL RSWLND NRVPRJUDILMRY SULHWDLVDL NUHGLWR NRLU
NU\SWLHVY NRPSDVDL NYDQWLQLDL NRPSLXWHULDL NYDQWL
DSDUDWDL QH PHGLFLQRV UHLNPjPV NYiSDYLPR NDXNLD IL
NDXNijV QH PHGLFLQRV UHLNP;iPV NY{iSDYLPR SR YDQGHQLX
IRUPRV 3VS{MDPLHML NHOLR &AHQNODL ODERUDWRULQLDL EI
ODERUDWRULQLDL IHUPHQWDFLMRY DSDUDWDL ODERUDWRUL
ODERUDWRULQLDL URERWDL ODERUDWRULQ{jV ELXUHW;;V OIL
ODERUDWRULQ;{;V NURVQ\V ODERUDWRULQ;{V SLSHW;V 0ODJDL
ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ODLNR UHJL\
WHOHIRQDPY ODLAND VYDUVW\I\NOijV ODNWRGHQVLPHWUDL (
QDXGRMDPDV DSAYLHWLPXL ODQNVWLHML GLVNDL OD]JHULD
JHOE{MLPR UHLNPijPV OLQLMLQjV HOHNWURY SDYDURV OLQLY>
SUDQNLDL OLWXRWRMbHB &4DOPDL OXVWDL LQWHJULQ;iV JUEL
NRUWHO;V O\GLHML VDXJLNOLDL O\GXVLV ODLGDV O VWH
WA\ULPDPV PDIJQHWDL PDJIJQHWLQLDL GLVNDL PDIJQHWLQLDL
DSDUDWDL 05, QH PHGLFLQRV UHLNPiPV PDIJQHWLQLD MXI
MXRVWD 3UHQJIJLQLDL NRPSLXWHULDPV PDIJIQHWLQjV GXRPH
NRUWHOijV PDIQHWLQjV MXRVWRV PDIJQHWLQ;V YLHORV PDQl
PDWDL PDWDYLPR DSDUDWDL PDWDYLPR ODALQWXYDL QH
SsuLHwDLVDL PDWDYLPR a@DXNawDL PDWHPDWLQLDL SULHWLEL
PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNOLDL PDWXR
NRPSLXWHULDL PHFKDQLQLDL aHQNODL PHGAaLDJP EDQG\PR
JHRGH]LMRV SULHWDLVDL PHWDOR LH&G&NLNOLDL SUDPRQ;iV I
PHWHRURORJLQLDL SULHWDLVDL PHWUDL PDWDYLPR 3UDQ
PLNURPHWULQLDL PDWDYLPR SULHWDLVDL PLNURSURFHVRU
GiNODL PLNURWRPDL PRELOLHML WHOHIRQDL PRELOLDMD 1
GLUAHOLDL PRELOLDPDMD WHOHIRQD HNUDQDP DSVDXJRV PRELO
PRGHPDL PRNRPLHML JDLYLQLPR WUHQLUXRNOLDL PRN\PR D¢
326 PRQHWLQLDL PX]JLNRV DXWRPDWDL DXWRPDWLQLDL JU
PRQHWLQLDP DSDUDWDHD PHFKDQL]JPDL PRQLWRULDL NRPSLX\
SUHQJLQLDL PRWLQRVY SLHQR W\ULPR DSDUDWDL QH PHGL
LQVWUXPHQWD VNDLWPHQLQLD VLHWXYD YDOGLNOLDL JDUVR
DNLQLDL QDPDBb DXWRPDWL]XRWR YDOG\PR FHQWUDL QDQRGD:
QDUDP LU SODXNLND QRVLHV VSDXVWXNDL QDUD NDXNijV QDUt
QDYLJDFLMRV DSDUDWDL LU SULHWDLVDL QDYLJDFLMRV S
VSURJVWDPLHML LU QH SLURWHFKQLQLDL JHOE{MLPRVL VLJQ
QHRQLQLDL 8HQNODL QHSHU&ADXQDPLHML GUDEXALDL QHSHU
PHGLFLQRY UHLNPiPV QHXAaSLOG\WRV VSDXVGLQWXYD LU NR
VSDXVGLQWXYDP LU NRSLMDYLPR DSDUDWDH UDADOR NDVHW;V
JDUVLDNDOELDL QHELRMDPLHML ODLNPHQD OHLVWXYDL QHAL
GXONLDP PDWXRNOLDL QHALRMDPLHML 3SNURYLNOLDL QLYHOL
SULHWDLVDL QRQLMDL QXRO\GALR LQGLNDWRULDL QXRWRO
YDOG\PR DSDUDWDL QXYDALXRWR NHOLR VNDLWLNOLDL WUL
REMHNW\YDL DVPHQXNijPV GDU\WL REMHNW\YD JDXEWHOLDL
DNLPV RSWLQLDL DSDUDWDL LU SULHWDLVDL RSWLQLDL GL

2%



'$/,6 $ BDUDLANRYV

SOXRAWDL &4YLHVRODLGALDL RSWLQLDL &HQNOD VNDLW\WXY
PLNURPHWULQLDL VUDLJWDL RSWLQ{jV GXRPHQDP ODLNPHQR\
2/(" RUR DQDOL]jV DSDUDWDL RUR ILOWUDYLPR UHVSLUDW
RJIRQDWRULDL NDOLEUDYLPR UHLNP{PV R]JRQR JHQHUDWRUL
WLNULQWXYDL SDO\GRYR LHANLNOLDL SDUVLVLXQpPLDPLHML
YDL]GDL PRELOLHVLHPV WHOHIRQDPVY SDUVLVLXQpPLDPLH!
SDUVLVLXQpPLDPLHML NULSWRJUDILQLDL UDNWDL NULSWRWXU'"
VNDPEXpLD WRQDL SDUVLVLXQPLDPLHML VNDLWPHQLQLDL I
AHWRQDLV 1)7V SDUVLVLXQpPLDPLHML VNDLWPHQLQLDL YDL]¢
1)7V  SDUVLVLXQpPLDPLHML YLUWXDOIV GUDEX&LDL SDUVLV
3UDQJD SDUVLVLXQpPLDPRML NRPSLXWHULD SURJUDPLQ; 3UDC
sUDQJD NULSWRWXUWR RSHUDFLMRPV YDOG\WL QDXGRMDQW
NRPSLXWHULDP SURJUDPLQj *UDQJD QHSDNHLpPLDPLHVLHPV A&t
SURJUDPLQj *UDQJD NDLS PHGLFLQLQj SULHPRQj 6D0' SDUV
YLUWXDOLRVLRPV DSOLQNRPV SDUVLVLXQpPLDPRVLRV HOHNWL
SURJUDPRV SDUVLVLXQPLDPRVLRV PX]LNRV ULQNPHQRV SDU
DQDOL]{V DSDUDWDL SD&WR VSDXGH WLNULQWXYDL SHO;V

SHQVQj SHUIRNRUWD ®*UHQJLQLDL 3VWDLJRPV SHULVNRSDL
EDQNRPDWDL SLQLJD VNDLPLXRWXYDL LU UIA&LXRWXYDL SL
SUDPRQiV UHLNP{jPV SLU&ZWR G\G&LR PDWXRNOLDL 3LWR YD
SODQAHWLQLDL NRPSLXWHULDL SODQ&HWLQLD NRPSLXWHUL
YRQHO;{V IRWRJUDILMD SOXR&WLQLDL RSWLQLDL NDEHOLDL
SROLDULPHWUDL SRYDQGHQLQLR SODXNLRMLPR NYiSDYLPR
ALIUDYLPR SULHWDLVDL SULHWDLVDL NIGLNLDPV VWHE{Wl
LAPDQLHVLHPY WHOHIRQDPV ODLN\WL SULH&JDLVULQ;{V SXlL
NURYLQLDPV NHOWL SUL]JPiV RSWLND SURFHVRULDL FHQW
SURMHNFLQLDL HNUDQDL SURMHNFLQLDL VNDLGULDP DSDUDWEL
SXVODLGLQLQNLDP UXRALQLDL LQWHJULQ{PV JUDQGLQjPV U
UDGLMR DSDUDWDL UDGLMR DXVLQ{V UDGLMR VLDVWXYDL W
UHLNP{PV UDGLRORJLMRV HNUDQDL SUDPRQ{V UHLNPiPV
DSDUDWDL UDLWHOLD &DOPDL UDNHWD SHUVS{MLPR VLVWH
UHIUDNWRULDL UHLALQRV PDWDYLPR UHLNP{PV UHQWJHQR
VSLQGXOLD aYLWLQLPR DSDUDWDL LU 3UHQJLQLDL QH PHGLFL
UHLNP{PV UHQWJHQRJUDPRV QH PHGLFLQRV UHLNP{PV UH
HOHNWUD ULH&D DWUDPRV GDUEXL VX NRPSLXWHULDLV

NRPSLXWHULP LARULQLDL *WDLVDL UINR VLJQDODL QHVSI
WUDQVSRUWR SULHPRQLD ViG\QLDP LU VSRUWLQ;{V *UDQJRYV

VDXJXPR VWHE{VHQRV URERWDL VDXO{V DNLQLDL VDXO;iV E
JDP\EDL VDYLWDUQRV NDVDP WHUPLQDODL VFHQRV DS&YLH
VWLSULQWXYDL VHUYRYDULNOLDP YDOGLNOLDL VIHURPHWUD
SOIGXUDL VLJQDOLQLDL VNDPEXpLDL VLJQDOLQLDL AYLOSXN
YDJ\VpLD VLUHQRV VLXYiMP PDWDL VLIODP VNDLWLNOLDL \
VNDLGULD U{jPHOLDL VNDLGU{V IRWRJUDILMD VNDLWLNOLD
VWDELOL]DWRULDL VNDLWPHQLQLD NQ\JP VNDLW\WXYDL V
PHWHRURORJLQ{V VWRWHO|]V VNDLW\WXYDL VNDLW\WXYDL G
VNDLPLDYLPR PDALQRV VNDPEXpLDL 3*VS{MDPLHML SULHWDLVI
DSGRURWL VNLUVWRPLHML SXOWDL HOHNWUD VNLUVWRPR)\
VNLUVWRPRVLRV VSLQWRY HOHNWUD VNUHLWLQLDL NRPSL:
VNUHLWLQLD NRPSLXWHULD NUHS&LDL VNUHLWLQLD NRPSLXW
PDWDYLPR DSDUDWDL VOjJLR PDWXRNOLDL VO;jJ® URGDQW\V
ODLNURGALDL LNL PLQXpLD VSDXVGLQWLQ{V JUDQGLQ;V

DSDUDWPHP LU IRWRJUDILMRVY UHLNPHQP Gi{NODL VSHFLDOLH
VSHNWURVNRSDL VSLULWLQLDL JXOVpPLXNDL VSRUWLQLDL ay
DSVDXJRV VUDXWPDpLDL VULHJLR NDOLEUDL VURY;{V O\JL
UHLNP{PV VWHE{MLPR SULHWDLVDL VWHUHRVNRSDL VWHUL
VWLSULQLPR OHPSRV VWLSULQLPR YDP]GALDL VWLSULQV
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VWURERVNRSDL VXODQNVWRPLHML LAPDQLHML WHOHIRQDL \
VYDPEDODP VYDUHOLDL VYDUVW\NO;{V VYDUVW\NO;V UDQNL
DQDOL]DWRULDLY VYDUVpPLDL VYHUWXYDL UDQNLQLDL VYF
SULHWDLVDL VY{ULPR PD&ALQRV V VDMRV 3UHQJLQLDL NRPSL>
VINLD VNDLWLNOLDL WDFKRPHWUDL WDNVL VNDLWLNOLDL
DWVDNLNOLDL WHOHIRQR DSDUDWDL WHOHIRQR ODLGDL \
DSDUDWDL WHOHJUDIR ODLGDL WHOHPHWUDL WHOHVNRS
ADXQDPDMDP JLQNODP WDLNLNOLDL WHOHWDLSDL WHOHYL]L
WHPSHUDWIURV LQGLNDWRULDL WHPSHUDWIURV LQGLNDWRUL
WHUPLQiV YDL]GR NDPHURV WHUPRHOHNWURQLQLDL YL
WHUPRKLJURPHWUDL WHUPRL]JROLDFLQLDL YDQGHQV NRVW
WHUPRVWDWDL WHUPRVWDWDL WUDQVSRUWR SULHPRQ{PV

ODERUDWRULMD WLNVOLHML PDWDYLPR SULHWDLVDL WLN
WRWDOL]DWRULDL WUDQVIRUPDWRULDL HOHNWUD WUDQVSR
SULHPRQLDP JUHLpPLR WLNULQLPR DSDUDWDL WUDQVSRUWR
SULHPRQLDP QDYLJDFLQj DSDUDWIUD ERUWR NRPSLXWHULDL
DXWRPDWLQLDL LQGLNDWRULDL WUDQVSRUWR SULHPRQLDP UI
WUDQVSRUWR SULHPRQLD YDLUDYLPR LU YDOG\PR WUHQLUXI
JHVLQLPR DSDUDWDL XJQLHV JHVLQLPR NDPXROLDL XOWUDJ
UHLNP{PV XOWUDYLROHWLQLD VSLQGXOLDP ILOWUDL IRWRJ
IRWRJUDILMD X48UDNWDP SDOHLGLPR SULHWDLVDL IRWRJ
YLGHRMXRVWRV YDL]GR HNUDQDL YDL]GR PDJQHWRIRQDL
YDL]GR &DLGLPDP DSDUDWD DWPLQWLHV NRUWHO[;V YDL]GR
YDNXXPR PDWXRNOLDL YDQGHQV NRVWLXPDL YDQGHQV O\J
YDULNOLDP SDOHLGLPR NDEHOLDL YDULRPHWUDL YDUWRWI
VXNRQILJIUXRWL YHLGURGALDL NRQWURO{V GDUEXL YHLGC
YLGHRSULHWDLVDL NIGLNLDPV VWHE{WL YLGHRWHOHIRQDL
YLHQRGLQWXYDL JDUVR DSDUDWDL YLUWXDOLRY NODYLDW
DXVLQ{V YLUWXDOLRVLRV UHDO\E{jV YDOGLNOLDL YLVNR]JLPH\
YiMDPDpLDL YiMDURGALDL ]JRQGDYLPR UDNHWRV J]XPHULDL
SURJUDPLQ; *UDQJD 3:UD&\WD NRPSLXWHULD SURJUDPLQ; 32U
ULQNLQLDL 2UD&\WRV NRPSLXWHULDP SURJUDPRV 3UD&\WRV |
DGDSWHULDL 3UD&D OHLVWXYDP DGDWH NHLWLPR DSDUDWDL
AYLOSXNDL 3:WDPSRV GDO\WXYDL HOHNWUD :*WDPSRV UHJ
PDWDYLPR 3UDQNLDL &DOPLQLDL PRQLWRULDL &DOPD DQV
AYLOSXNDL &YLHVRIRUDL VLJQDOL]DYLPR SULHWDLVDL &YLI
DWVSLQGLQpPLRY DSVDXJLQiV OLHPHQ{V &4YLHPLDQW\V SOIG:
AY\WLQW\V DU PHFKDQLQLDL NHOLR AHQNODL &Y\WLQW\V D
PHFKDQLQLDL &HQNODL &Y\WLQW\V VDXJRV &HQNODL &Y\W
ADLERODLGALDP LANURYLNOLDL &DLERODLGALD ODLGLQLQNDL
DSDUDWDL &HPLQLPR WUDQVIRUPDWRULDL HOHNWUD  A&HF
PHFKDQL]PDL A&4LHGLQLDL PRELOLDPMP WHOHIRQD ODLNLNOLL
DVPHQXNLDP OHPSRV L&PDQLHVLHPV WHOHIRQDPV &LHGR (
ALQJVQLDPDpPLDL A&LIURQDL &\PHNOLDL VWDOLD *UDQNLDL

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 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 GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
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PDaPHQLQi SUHN\ED SDUVLVLXQpLDPDLVLDLVY YLUWXDOLDLYV
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLOD SDWYLUWLQWD QHSDNHLPLDPDLVLDLYV AHWRQI
SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJDb SDUGDYMDPV I
SULVWDW\PR XaVDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;iV YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQiV LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPHD YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV 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
NIULQLDLYVY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLV &AaHWRQDLV 1)7V PF
PRGHOLD SDVODXJRV UHNODPRV UHLNPijPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQD DSA&aYDOJDB SDVODXJRYV
UHJLVWUDYLPDV SDLHANRV VLVWHPRVY RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNP;PV SDVODXJBb QXRPD

SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQWH WHONLPR SDVODXJRV SUDQHALPD

SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNL
SUHNLD URG\PDV SUHNLD XA&VDN\PD DGPLQLVWUDFLQLV W)\
VXVLWDULPDL WUHWLHVLHPY DVPHQLPV SURJUDPLQjV 33U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPiPV UDGLMR
UHJLVWUDYLPDYV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDawxXx UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\Pbv UHNODPLQLD WHNVWDHD VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdawX UHNODPRYV VNOHLGLPR VWUDWHJLMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPVY YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV AYDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDYV VNDLWPHQLQ;V WUDQVIRUPDFLMRYV YHUYV
ORMDOXPR SURJUDPDB DGPLQLVWUDYLPDV VPXONLD SUHNLD
PD&LQiOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED

VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXV
V VNDLWPH EINOjV DS\VNDLWH VXGDU\PDV V VNDLWD IDNWIUE
DWVDN\PDL NDL DERQHQWDV QHSDVLHNLDPDV WHOHIRQR DE
VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLD S
SURJUDPD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJb SLUNLPDV NLWLHPVY YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
SPRQiPV YDUWRWRMP DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNPijPV YDUWRWRMD UHLWI
YHUVOR DXGLWDYV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYVY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
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SHOQLQJXPR WAULPD UHQJLPDV YHUVOR VSHFLDOLVWDHD NRQ
SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXYV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\AULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbwbuiMb SDVODXJRV YLH&DVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\4LDL YLH&BPMD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPijPV HOHNWURQLNRYV JDPLQLD VHNLPR 3UD
VNLUWRY LQWHUQHWR U\GLXL SDODLN\WL NRPSLXWHULD St
WHLNLDQWLY YDUWRWRMDPY JDOLP\E SDWRJLDL MDV SDO\JLC
SDUGXRWXYiVH HOHNWURQLQjPLV SULHPRQ{PLV ALQLDWLQNC(
SDJDOED WHOHPDWLNRY LU WHOHPHGLFLQRY SDVODXJDB VXNI
SDWRJLDL MDV SDO\JLQWL LU 3VLJ\WL Wb SDVODXJD aLQLDW
SDJDOED

DVPHQDP LH4ANRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SD4A4WR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOHN
OHQWD SDVODXJRV WHOHNRPXQLNDFLMDP SDVODXJRV IDNVL
JHRJUDILQ{V EXYLPR YLHWRVY QXVWDW\PDV WHOHNRPXQI
WHOHNRPXQLNDFLMDV LQWHUQHWLQLD SRNDOELD VYHWDLQI
EHQGUDGDUELDYLPR IRUXPDP SDUISLQLPDV L&PDQLDPMD W
WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHALPD LU YDL]GD
QXRPD QDXGRWRMD NUHLSWLHV * YLVXRWLQ?® NRPSLXWHULD
QXRWROLQLDP NRQIHUHQFLMDP SDVODXJRV SDO\GRYLQLV SH
DSOLQNRVH SDUISLQLPDV SUDQHALPD VLXQWLPDV SUDQHAELP/
JUDQGLQ{V WLQNOD SDUISLQLPDV SULHLJRV SULH GXRPHQPD
NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMR U\4LDL UDG
U\GLDL SHU SOXRAWLQ3* RSWLQ3® WLQNO VNDLWPHQLQLD ULQNM
VYHLNLQLPR DWYLUXND WLHVLRJLQLY SHUGDYLPDV SHU NRPSI
WHOHIRQDP QXRPD WHOHJIUDIR SDVODXJRV WHOHJUDIR U\&L
NDQDODP SDUISLQLPDV WHOHSDUGXRWXY{PV WHOHNRPXQLN
PDUZUXWL]DYLPR LU VXVLMXQJLPR SDVODXJRV WHOHNRPXQL
WLQNOR SDUISLQLPDV WHOHNVR SDVODXJRV WHOHYL]LMRV W
WLQNODODLGALD SHUGDYLPDV YDL]GR NRQIHUHQFLMD SD\
SDJHLGDYLP

DSVDXJRV QXR NRPSLXWHULQLDP YLUXVDP SDVODXJRV

NRQVXOWDFLMRY DUFKLWHNWD SDVODXJRV DXGLQLDP EDQ
JHRORJLQLDL JU 8LPDL ELRORJLQLDL W\ULPDL EORND JUDQC
FKHPLQLDL W\ULPDL FKHPLQj DQDOL]i GHEHVDP QXVRGLQLPD
LQWHOHNWR WHFKQRORJLMDP W\ULPDL GRNXPHQWD VNDLWP}
GXRPHQDP DU GRNXPHQWD NRQYHUWDYLPDV L4 IL]LQLD ODLNP}F
SUDQJRV QXRPD GXRPHQDP VDXJXPR NRQVXOWDFLMRV GXRP]|
GXRPHQDP VDXJRMLPDV HOHNWURQLQLDP QXVLNDOWLPH VNDL
DVPHQV WDSDW\EjV LQIRUPDFLMRV VWHE{VHQD YDJ\VW;PV
NRUWHOLD QDXGRMLPR VWHE{VHQD VXNpLDYLPXL LQWHUQ
VXYDUWRMLPR VNDLWOLXND QXRPD HVNL]DP GDU\PDV SUDPI
UHLANLQLD PRNVOLQLDL LU WHFKQRORJLQLDL W\ULPDL JF
LQIRUPDFLMRYVY WHLNLPDV JHRORJLQLDL W\ULQiMLPDL JHROF
W\ULPDL JROIR DLN&W\QDP SURMHNWDYLPDV JUDILQLV UHNC
HNVSRUWXRMDPD SUHNLD NDUDQWLQLQLV WLNULQLPDV LU D
SDVODXJRV SURJUDPLQ{V *UDQJRV VXWULNLPD EDOLQLPDV
LOQWHUQHWLQLR VDXJXPR NRQVXOWDFLMRY LQWHUQHWLQLD !
DNLQLD QXRPD L&PDQLPMDP VXWDUpLD EORND JUDQGLQ;VH

PDWDYLPDL NDUWRJUDILMRY SDVODXJRV NDUWRJUDILQLDL
NDVLQiMLPD W\ULPDL NOLQLNLQLDL W\ULPDL NRN\ELQLV YL¢
NRGR UD&\PDV NRPSLXWHULQLV PRGHOLDYLPDV NRPSLXWHUL
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;"
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NRPSLXWHULQ;{V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPV
SWDLV\PDV NRPSLXWHULD DSDUDWLQ;{V *UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRY NRPSLXWHULD GXRPHQD DWNI
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQ{V ®*UDQJRV NRQVXOWDFLMRV NRPSLXWHULD S
EHQGUDGDUELDYLPR YLUWXDOLRMRMH UHDO\EiMH UHLNP;PV
WREXOLQLPDV NRPSLXWHULD SURJUDPLQ;jV 32UDQJRV SULH
SURMHNWDYLPDV NRPSLXWHULD SURJUDPD GXEOLDYLPDV NR
QH IL]JLQLY NRPSLXWHULD SURJUDPHP UHQJLPDV NRPSLXWH
DQDOL]i NRPSLXWHULDP VLVWHPD SURMHNWDYLPDV NRPSLXW
NRPSLXWHULD VLVWHPD VWHE{VHQD QHOHLGALDPRVLRV NUF}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{VHQD SHU QXRWROLQ
NRVPHWLNRYV W\ULPDL NRVWLXPD GL]DLQDV NULSWRWXUWR
O VWHOLD NXOWIUD DXJLQLPDV PRNVOLQLD W\ULPD UHLNP;F
PHGA&LDJP EDQG\PDL PHQLQLR GL]DLQR SDVODXJRV PHQR NI
LQIRUPDFLMD PLHVWD SODQDYLPDV PRELOLDMDP WHOHIRQD

GXRPHQLPV DSLH SDWHQWXV YL]XDOL]XRWL PRNVOLQLDL W\
PRNVOLQLDL W\ULPDL JHQHWLNRY VULW\MH PRNVOLQLDP ODEF
PRNVOLQj LQIRUPDFLMD SDWDULPDL LU NRQVXOWDFLMRV GO
NRQVXOWDFLMRY GijO WDU&RYV DQJOLHV GLRNVLGX PD&LQLPR

QDIWRV &YDOJ\ED QDIWRV GXMDP LU NDV\ERV SUDPRQ;{V 4YDO
LU QDXGRWD WUDQVSRUWR SULHPRQLD WLNULQLPDV SULHA
SDVODXJRV NLWLHPV QH SDUVLVLXQpPLDPRVLRV LQWHUQ
SDUISLQLPDV QHSDNHLPLDPLHVLHPV &8HWRQDPV 1)7V NDOG
SURJUDPLQi{V ®*UDQJRV SDUISLQLPDV QH SDUVLVLXQpPLDPD
SDUISLQLPDV QHXURPRUILQj LQ&LQHULMD QXRWROLQLV D
VNDLWPHQLQLPDV VNHQDYLPDV RUP SURJQR]DYLPDV SDV
UHLNP{PV SDWRORJLQLDL W\ULPDL WHLVPR HNVSHUWL]{V UF
NRQVWUDYLPDV SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD
6DD6 SURJUDPLQ{V *UDQJRV LQALQHULMRY SDVODXJRV GX
OHLG\ERV SURJUDPDYLPDV SURWRWLSD NIULPDV UD&\VHQRYV
VHUYHULDP SULHJORED VNDLWPHQLQ{V WUDQVIRUPDFLMRV WI
W\ULPDL VWDW\EDP SURMHNWDYLPDV VWDpPLRMR PL&ANR NRN\
LQIRUPDFLMRY LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHI
SDNXRpPLD GL]DLQDV WHFKQLQLV UD&\PDV WHFKQLQLD SURN
WHFKQRORJLQ{V NRQVXOWDFLMRY WHLVPR HNVSHUWL]{V SDW
W\ULPDL WHOHNRPXQLNDFLMD WLQNOD VDXJXPR NRQVXOWDFI
WHOHVNRSD QXRPD WRSRJUDILQLD QXRWUDXND GDU\PDV WU
NRPSLXWHULQLD &DLGLPDP NIULPDV YDQGHQV W\ULPDL YD
KXPDQRLGLQLD URERWD QXRPD YDUWRWRMD WDSDW\E{iV SDW
SUDQJRV YLHQNDUWLQLR SULVLMXQJLPR WHFKQRORJLM YDU
JUDQGLQiV WHFKQRORJLM YDUWRWRMD WDSDW\E{V SDWYLUV
WHFKQRORJLM YLUWXDOLPMP DSOLQND SULHJORED YLUWXEL
NRPSLXWHULM YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDL(
SURMHNWDYLPR NRQVXOWDFLMRY YLVXRWLQLR NRPSLXWHUL
YL]LWLQLD NRUWHOLD GL]DLQR NIULPDV A4LQLDWLQNOLR VHUY

8%% *7 63257%$6 'DULDXV LU *LUjQR J ) 9LOQLXV /7
5RNDV 'DXJLUGDV 9\WHQLR J 9LOQLXV /7
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WDPVLDL PijO\QD WXUNLR EDOWD
ORALPR QDPDP ND]JLQR SDVODXJRV OR&LPDB SDVODXJRV
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SHILVWUDFLMRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

5,9,$1 ,3 +2/',1*6 [//& 1 +DJJHUW\ 5RDG 3O\PRXWK OL
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J
5,9,%1

DQW&AHPLQ{V WUDQVSRUWR SULHPRQ{V DQWAHPLQLD WUL
Gi&iV LU Da4\V DQWAHPLQLP WUDQVSRUWR SULHPRQLD EDJDSA&
DSGDQJDODL SULWDLN\WL SDJDO IRUP DQW&AHPLQLD WUDQ
WUDQVSRUWR SULHPRQLD SDGDQJRPV WDLV\WL SRPSRV WUDC
YLGDXV DSGDLOD DXWRPRELOLDP YLGDXV DSNDODL RGLQj DC
YDOVW\ELQLP QXPHULDP UjPHOLDL YDOVW\ELQLD QXPHULD
DSPX4DODL HOHNWULQ;{V DQWAHPLQ{V WUDQVSRUWR SULHPR
YDULNOLDL HOHNWULQLD WUDQVSRUWR SULHPRQLD X&SDNDC
JDOLQ{jV GXU\W HOHNWULQ{V WUDQVSRUWR SULHPRQ{V WUDC
UDWDP VWHEXO{V WUDQVSRUWR SULHPRQLP UDWDL WUDQVSE
SULHPRQLD YDLUDUDpPLDL DQWAHPLQLD WUDQVSRUWR SULHF
VWRJLQ|V EDJD&LQ{V DPRUWL]DWRULDL DPRUWL]DFLQ{V VS\
WUDQVSRUWR SULHPRQLD N{EXOP DSGDLORV SORN&W{;V DQW
DQW&HPLQLD WUDQVSRUWR SULHPRQLDP ViG\QLP DSPX3DODL
SULHPRQ{PV DQWAHPLQLD WUDQVSRUWR SULHPRQLD YLQLOL
SULHPRQLD YDLUR VWLSULQWXYR &DUQRV WUDQVSRUWR SUL
UDWDP VWHEXOijV DQWAHPLQLDP WUDQVSRUWR SULHPRQLD VOL
X4&SDNDOLQLR YDL]JGR YHLGURGALDL DQWAHPLQLD WUDQVSRU
SULHPRQLD NDEOLDL SULHNDEDP SULMXQJLPR 3WDLVDL WUL
WUDQVSRUWR SULHPRQLDP SULHWDLVDL QXR YDJ\VpLD DQWAH}
WUDQVSRUWR SULHPRQLD SDGDQJDP NDPHURV SDGDQJP SULSI
LARU{V DSGDLORV GDO\V DQWA&HPLQ{V WUDQVSRUWR SULHP
YLVXUHLJLDL SXVLDX SULWDLN\WL DQW&HPLQLD WUDQVSRU'
SULHPRQLD VWDEGALDP RUR NRPSUHVRULDL DQW&HPLQLD WUL
SULHPRQLD JDXEWDL DQW&HPLQLD WUDQVSRUWR SULHPRQLE
ViG\QLD DSYDONDODL VXQNYH&LPLD YLVXUHLJLD LU OHQJYD
WUDQVSRUWR SULHPRQLDP VDQNDERV SDYDURV YHOHQDL LU
WUDQVPLVLMRY GDQJWHOLDL DQWA&AHPLQLD WUDQVSRUWR S
WUDQVSRUWR SULHPRQLDP SDYDUD Gj&iV DQWAHPLQLDP WUDC
WUDQVSRUWR SULHPRQLDP SXUYDVDXJLDL DQW&HPLQLDP WUDQ
YLONLPR VWU\SDL WUDQVSRUWR SULHPRQLD UDWH UDWODQN
WUDQVSRUWR SULHPRQLP HOHNWULQLR YDLUR VWLSULQWXY
UDWODQNLDL DQWA&HPLQLD WUDQVSRUWR SULHPRQLD® VWDE
WUDQVSRUWR SULHPRQLP SDYDURV WUDQVSRUWR SULHPRQL
SULHPRQLDP VN\GHOLDL QXR VDXOiV WX&pLRV HLJRV YHOHQ
SULHPRQLD UXWXOLQiV MXQJW\V SDNDERV VWDWUDPVpLDL
MXQJW\V WUDQVSRUWR SULHPRQLD GDO\V WUDQVSRUWR
WUDQVSRUWR SULHPRQLP GLIHUHQFLDODL DQWAHPLQLD W
DQW&HPLQLD WUDQVSRUWR SULHPRQLD SDYDUD YHOHQDL
YDP]GHOLDL DQWA&HPLQLDP WUDQVSRUWR SULHPRQLD VWDEGAL
OLQJiV DQW&HPLQLDP WUDQVSRUWR SULHPRQLDP SDNDEDP FL
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SULHPRQLD SULHNLQLR VWLNOR YDO\WXYD JXPRV DQWAHPLC
DQW&HPLQLD WUDQVSRUWR SULHPRQLD SDNDEDP EDODQV\UDL
DSGDLOD DQWA&HPLQLD WUDQVSRUWR SULHPRQLD GLVNLQ
DQW&HPLQ{PV WUDQVSRUWR SULHPRQjPV DQWAHPLQLD WUIL
GDO\W DQWAHPLQLDP WUDQVSRUWR SULHPRQLD SDYDUD GLU
VLVWHPRYV DQWAHPLQLD WUDQVSRUWR SULHPRQLD UDWD JX
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP VLJQDOL]DFLMRV QX
VWDEGA&LDP GDO\V DQWAHPLQLD WUDQVSRUWR SULHPRQLD GY
SXVDaLD DSVDXJRV NRPSOHNWDL DQWAHPLQLD WUDQVSRUWR
SULHPRQLD GLVNLQLDL VWDEG&LDL DQWA&HPLQLD WUDQVSRU'
VSRUWLQ{V DQW&HPLQ{V WUDQVSRUWR SULHPRQiV DQWA&HF
WUDQVSRUWR SULHPRQLD ODQJDL DQWAHPLQLD WUDQVSRUW
SDGDQJDP YHQWLOLDL DQW&HPLQLD WUDQVSRUWR SULHPRQ
VDQNDERYV DSVDXJLQLDL DXWRPRELOLD LU VXQNYHALPLD D!
SULHPRQLD V{G\QLD JDOYD DWORADL RUR SDJDOY;V DQWA&H
DQW&HPLQLD WUDQVSRUWR SULHPRQLD YDOG\PR SDYDUD JUD
WLQNODL SULWDLN\WL QDXGRWL VDXVXPRV WUDQVSRUWR SLU
GLU&ADL DQWAHPLQLD WUDQVSRUWR SULHPRQLD VWDEGA&LD D
DQW&HPLQLD WUDQVSRUWR SULHPRQLD NUXPSOLQiV SDYDURYV
GDO\V HOHNWULQ;{V DQWAHPLQ{jV WUDQVSRUWR SULHPRQ;V |
GYLUDpLDL DQWAHPLQLD WUDQVSRUWR SULHPRQLD DWEXOI
WUDQVSRUWR SULHPRQLDP VWDEGALD GLVNDL PRWRULQLD
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP YDLUR PHFKDQL]PDL
DSWDNDL WUDQVSRUWR SULHPRQLD ODLSWHOLDL RUR PDI
DPRUWL]DWRULDL DXWRPRELOLD EXIHULDL WUDQVSRUWR S
DSGDQJDODL SULWDLN\WL DQWAHPLQLD WUDQVSRUWR SULH|
DQW&HPLQLD WUDQVSRUWR SULHPRQLD GXU\V DQWA&HPLQLPD
DQWAHPLQLD WUDQVSRUWR SULHPRQLD GHJDODP GXMD EDNF
GXUHOLDP SORN&W;{V PRWRULQLDP WUDQVSRUWR SULHPRQLD N
OQDXGRWL NDUWX VX YDOWLPLV LU DUED MIULQ;PLV WUDQVSR

5,9,$1 ,3 +2/',1*6 [//& 1 +DJJHUW\ 5RDG 3O\PRXWK OL
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J

WUDQVSRUWR SULHPRQLP VWDNOLD HOHNWULQLD ®UDQ
YDULNOLDL L&VN\UXV DQWAHPLQLD WUDQVSRUWR SULHPRQLE
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP &HPj;V INLR SDGDUJ
SUHN\ERV DXWRPDWDL WUDQVSRUWR SULHPRQLDP N{EXOR LU
DWVDUJLQ{V GDO\V WUDQVSRUWR SULHPRQLD YDULNOLD VNL
YDULNOLD FLOLQGUDL DQW&HPLQLDP WUDQVSRUWR SULHPRQ
YDULNOLDP X&GHJLPR *WDLVDL WUDQVSRUWR SULHPRQLDP SULH
ODLVYLHPV GDLNWDPV SHUNHOWL WUDQVSRUWR SULHPRQI
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP GDO\V EIWHQW XA&C
SULHPRQLD DO\YRV VLXUEOLDL NROHNWRULDL WUDQVSRUWR
WUDQVSRUWR SULHPRQLD GHJDODP VLXUEOLDL DQWA&HPLQLD \
SULHPRQLD GDO\V EIWHQW NDUELXUDWRULD JDOLRV YR&WXY
GDQJpLDL WUDQVSRUWR SULHPRQLD GDO\V EIWHQW 3VLXUEL
YDULNOLR NXPAWHOLDP DSVDXJRV WUDQVSRUWR SULHPRQLD C
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GDO\V EIWHQW YRAWXYD VYLUWLQ{V WUDQVSRUWR SULHPR
SULHPRQLDP GDO\V EIWHQW DO\YRV DXaLQWXYDL WUDQVSRU
WUDQVSRUWR SULHPRQjV GDO\V EIWHQW DO\YRV EDNR NDP4&
EIWHQW DO\YRV EDNDL WUDQVSRUWR SULHPRQLD LAPHWLPF
SULHPRQLDP YLGDXV GHJLPR YDULNOLD GDO\V EIWHQW avYCL
PHFKDQLQjV YDULNOLD GDO\V WUDQVSRUWR SULHPRQLD S
SULHPRQLD YDULNOLDP SDVNLUVW\PR GLUADL DQWAHPLQLD )
DQWAaHPLQLD WUDQVSRUWR SULHPRQLD NLQWDPRVLRV VURYV
JDOL EIWL QDXGRMDPL NDLS WUDQVSRUWR SULHPRQLD HOHNV
NDUELXUDWRULDL DQWAHPLQLDP LU YDQGHQV WUDQVSRUWR S
SULHPRQLD RUR NRPSUHVRULDL DQWAHPLQLDP WUDQVSRUWR
WUDQVSRUWR SULHPRQLD SULHNLQLR VWLNOR YDO\WXYD YD
SNURYLPR RUR DXaLQWXYDL LU MBb VXGHGDPRVLRV GDO\V WUI
DX4aLQWXYDL WUDQVSRUWR SULHPRQLD YDULNOLD XAaGHJLPR
YDP]GaLDL WUDQVSRUWR SULHPRQLD LAPHWDPBDMB GXMD N
SULHPRQLD XaYHGLPR 3UHQJLQLDL PHWDOLQ;V WUDQVSRUWR
YDULNOLD GHJDOD ILOWUDL WUDQVSRUWR SULHPRQLD YDU
UDGLDWRULDL

PRNVOLQLDL W\A\ULPP QDYLJDFLMRV JHRGH]LQLDL IRWEF
RSWLQLDL VYijULPR PDWDYLPR VLJQDOL]DYLPR DSWLNLPR
SULHwDLVDL LU DSDUDWDL SDOHLGLPR SHUMXQJLPR WUDQ\
bDsbubwbDL LU SULHWDLVDL HOHNWUDL VNLUVW\WL LU QDXGF
DWNIULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 3UD4&
SURJUDPLQj 3UDQJD WX&pLRV VNDLWPHQLQ;iV DU DQDORJLQ;V
DSDUDWDH PHFKDQL]PDL NDVRV DSDUDWDL VNDLpPLDYLPR 3UH!
SUHQJLQLDL QDUD NRVWLXPDL QDUD NDXNijV QDUG\WRMbD
VSDXVWXNDL QDUG\WRMbD SLUAWLQiV SRYDQGHQLQLR SODXNM
SUHQJLQLDL NRPSLXWHULDPV NRPSLXWHULD SURJUDPRV VNL
EDWHULMD DSDUDWDL VX 3PRQWXRWD QXRWROLQLX EIGX D
DSDUDWLQH 3UDQJD VNLUWD NDXSWL LU LANUDXWL HOHNWU
EHODLGALDL HOHNWULQLD EDWHULMD DSDUDWDL VX 3PRQWXR
SURJUDPLQH DSDUDWLQH *UDQJD VNLUWD NDXSWL JDXQDP F
WLQNO DU NLW HQHUJLMRYV JDP\ERV @aDOWLQ® VLHNLDQW VW
QDXGRMLPR WLNVOXV NRPSLXWHULD SURJUDPLQ; 3UDQJD VN
HQHUJLMRY NDXSLP LU LAOHLGLP L& EHODLGALX EIGX VXN
WUDQVSRUWR SULHPRQLD HOHNWULQLD YDULNOLD PDLWLQLF
WUDQVSRUWR SULHPRQiPV 3SNUDXWL NLOQRMDPRV HOHNWUF
SNUDXWL SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWLEL
HOHNWULQLDP NUIYLXL LU EIVHQDL VWHE{WL LU WUDQVSRUW
WUDQVSRUWR SULHPRQLD RSHUDFLQiV VLVWHPRYVY SURJUDPL
DSDUDWIUD ERUWR NRPSLXWHULDL WUDQVSRUWR SULHP
XaSURJUDPXRWDV QDXGRWL YLVXRWLQ SDG{WLHV QXVWDW)
SULHPRQLD UDGLMR LPWXYDL VLJQDOL]DFLMD QXR YDJ\VpL:
WUDQVSRUWR SULHPRQLD EDWHULMRPLVY YDULNOLQLD WUL
WUDQVSRUWR SULHPRQLD VDXJRV 3UDQJD EIWHQW HOHNWI
WHPSHUDWIURV LU 3WDPSRV PDWXRNOLDL WUDQVSRUWR SL
VWHE{MLPR VLVWHPD VXGDU\WD L& NDPHUD LU PRQLWRULD
DELHMRVH WUDQVSRUWR SULHPRQijV SXVjVH EHODLGALDL
WHFKQRORJLMRPLY VNLUWL YLVD WLSD WUDQVSRUWR SULI
V O\ JRPLVY HOHNWULQ;V WUDQVSRUWR SULHPRQLD EDWHULM
HOHNWURQLQLDL SDGDQJD VOijJLR PDWXRNOLDL WUDQVSRUW
GDYLNOLDL LU NDPHURV DQWAHPLQLDP WUDQVSRUWR SULHPR
WUDQVSRUWR SULHPRQL® EHUDNW,; SULHLJRV VLVWHPD LU
PLNURSURFHVRULDXY HOHNWURQLQLD VLIQDOD LPWXYR LU S.
SULHPRQLD® VSLGRPHWUDL UDGDUD REMHNWDHD GHWHNWRULDL
VXPRQWXRWL DQW WUDQVSRUWR SULHPRQLD VNLUWL QXVWD
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U\GLR WHOHIRQD EDWHULMD DXWRPRELOLQLDL 3NURYLNOLLEL
WHUPRVWDWDL WUDQVSRUWR SULHPRQLDP JDUVR 33UDQJD E
HNYDODL]HULDL VDQNLUWRYV SULHWDLVDL LU JDUVLDNDOELI
VWHUHRIRQLQLDL DSDUDWDL SDUVLVLXQpLDPRML NRPSLXWH
YDOG\WL 86% 3SNURYLPR SULHYDGDL VNLUWL QDXGRWL WUDQ"
VS\QRV WUDQVSRUWR SULHPRQLP JDOLQLR YDL]JGR NDPHUF
EHODLGALDL YDOGLNOLDL VNLUWL NLWHD HOHNWULQLD HOH
EDWHULMD DSVDXJRV DSAYLHWLPR VHNLPR LU DSVDXJRV V
VWHE{WL LU YDOG\WL WUDQVSRUWR SULHPRQLDP QXRWROLQL
VHNLPR LU VDXJRV VLVWHPD VXGDU\WD La DQWHQRYV LU UD(
SWDPSRV UHJXOLDWRULDL WUDQVSRUWR SULHPRQiPV WUDQ\
JDUVR VLVWHPD JDUVLDNDOELDL WUDQVSRUWR SULHPRQLB
PRWRULQLD WUDQVSRUWR SULHPRQLDP LU SULHNDED HOHNWIL
HOHNWULQLDL DSDUDWDL EIWHQW HOHNWULQLD WUDQVSRU
WUDQVSRUWR SULHPRQLD YDULNOLD DQDOL]DWRULDL LOJLQV\
DGDSWHULDL WUDQVSRUWR SULHPRQLP HOHNWURYV ODLGDL
WUDQVSRUWR SULHPRQLD WHUPRVWDWDL WUDQVSRUWR S
LQGLNDWRULDL QXYDALXRWR NHOLR VNDLWLNOLDL WUDQVSH
QXRWROLQLR YDOG\PR SXOWHOLDL PDWDYLPR SXRGHOLDL F
SUDQJD VXVLMXVL VX WUDQVSRUWR SULHPRQLD SDUND YDOG\
VX WUDQVSRUWR SULHPRQLD® SLUNLPR ILQDQVD QXRPRV G
YDOG\PX HOHNWULQLDL DGDSWHULDL DWVSDUIV RUR V 0O\
WUDQVSRUWR SULHPRQLD DO\YRV OV\JLXL QXVWDW\WL

WUDQVSRUWR SULHPRQijV DQWAHPLQ;V WUDQVSRUWR Sl
HOHNWURY YDULNOLDL SDYDUDP GjaijVv LU Da\V PRWRULQLD WI
EDJDAR WLQNOHOLDL WUDQVSRUWR SULHPRQLD DSGDQJDOD
JUDQGLQijV QXR VO\GLPR ORSDL WUDQVSRUWR SULHPRQLD SC
SDGDQJRPV SIVWL DXWRPRELOLD YLGDXV DSGDLOD DXWR
SULHPRQLDP YLGDXV DSGDLOD YDOVW\IELQLDP QXPHULD UjPHC
SULHPRQLD DSPXabDODL HOHNWULQiV DQWAHPLQjV WUDQVSRI
YDULNOLDL HOHNWULQLD WUDQVSRUWR SULHPRQLD XAaSDNDC
JDOLQjV GXU\W HOHNWULQ;{jV WUDQVSRUWR SULHPRQ;jV WUDC
ubwb VWHEXOijV WUDQVSRUWR SULHPRQLD UDWDL WUDQV¢
SULHPRQLD® YDULNOLDL WUDQVSRUWR SULHPRQLD VWRJILQ
VS\UXRNO;jV VNHUVLQLDL VWDELOL]DWRULDL LU SDNDERV 'V
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP VWDEGALD DSNDERV
WUDQVSRUWR SULHPRQLD YDULNOLD SDNDERV WUDQVSRUWR
WUDQVSRUWR SULHPRQLD® YDLUR VWLSULQWXYR abDUQRV WU
SULHPRQLDP ViG\QLDb SDJDOYiOjV WUDQVSRUWR SULHPRQLD
EDJDALQiV WUDQVSRUWR SULHPRQLD XaSDNDOLQLR YDL]GR
DWEXOLQijV HLJRV SDYDURV WUDQVSRUWR SULHPRQLD NDE
SULHPRQLD SULHNLQLDL VWLNODL WUDQVSRUWR SULHPROQL:
SDGDQJRYV WUDQVSRUWR SULHPRQLD SDGDQJD NDPHURYV
DXWRPRELOLD YLGDXV LU L&RUjV DSGDLORV GDO\V DQWAHPLC
VXQNYHALPLDL LU YLVXUHLJLDL SXVLDX SULWDLN\WL DQWAaHF
WUDQVSRUWR SULHPRQLD VWDEGAaLD RUR NRPSUHVRULDL DQ
WUDQVSRUWR SULHPRQLD JDXEWDL PRWRULQLD WUDQVSRUV
SULHPRQLD ViG\QLD DSYDONDODL VXQNYHALPLD YLVXUHLJLE
DQWAaHPLQLD WUDQVSRUWR SULHPRQLD VDQNDERV SDYDURV
SULHPRQLD WUDQVPLVLMRV GDQJWHOLDL DQWAHPLQLD WUL
DQWAHPLQLD WUDQVSRUWR SULHPRQLD SDYDUD GjadjV WUDC
SULHPRQLDP SXUYR DWYDUWDL DQWAHPLQLD WUDQVSRUWR !
UDWODQNLDL LU MP NRQVWUXNFLQjV GDO\V NHWXUUDpPLDL
VWLSULQWXYR VXNLPR PRPHQWR MXWLNOLDL WUDQVSRUWR S
VWDEGAaLDL WUDQVSRUWR SULHPRQLDP NjEXODL DQWAHPLQ
SULHPRQLD SULHNLQLD VWLNOD VN\GHOLDL MXRVWRV WUDQ
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YHOHQDL WUDQVSRUWR SULHPRQLP GDO\V WUDQVSRUWR SI
WUDQVSRUWR SULHPRQLD® GDO\V SDVWRYDXV JUHLpPLR MXC
SULHPRQLD SDGDQJD YHQWLOLD NRWDL DQWAHPLQLD WUDQVS
YDULNOLR GDQJpLR VN\GDL DQWAHPLQLDP WUDQVSRUWR SUL
VWDEGA&LD YDP]GHOLDL DQWAHPLQLD WUDQVSRUWR SULHPRQI
ODNAWLQ{jV OLQJ{V DQWAHPLQLDP WUDQVSRUWR SULHPRQLE
SULHPRQLD SULHNLQLR VWLNOR YDO\WXYDP JXPRV WUDQVSRI
WUDQVSRUWR SULHPRQLDP SDNDED EDODQV\UDL WUDQVSRUW
SULHPRQLDP GLVNLQiV VWDEGALD NDODG{OjV SXRGHOLDP OD
WUDQVSRUWR SULHPRQLD SDYDURV LU MP DWVDUJLQ{V GDO\V
DQW&HPLQLD WUDQVSRUWR SULHPRQLD® SDNDED VLVWHPRV |
WUDQVSRUWR SULHPRQLP ODQJDL WUDQVSRUWR SULHPRQLD
VWDEG&LP GDO\V WUDQVSRUWR SULHPRQLDP GYLUDpPLD ODLN
DSVDXJRV NRPSOHNWDL DQWA&HPLQLD WUDQVSRUWR SULHP
SULHPRQLD GLVNLQLDL VWDEG&LDL DQWA&HPLQLP WUDQVSRU'
VSRUWLQ{V WUDQVSRUWR SULHPRQjV WUDQVSRUWR SULHPR(
GLU&DL WUDQVSRUWR SULHPRQLDP SDGDQJDP YHQWLOLDL WUI
SULHPRQLD SHUGDYLPR GLU&DL DQWA&HPLQLP WUDQVSRUWR

VXQNYH&LPLD DSGDQJDODL SULWDLN\WL WUDQVSRUWR SU
WUDQVSRUWR SULHPRQLDP VDXJRV 3WDLVDL WUDQVSRUWR ¢
GiNODL NUHS&ELDL SDG{NODL LU WLQNODL SULWDLN\WL QD>
SULHPRQLD ViG\QLDP VDXJRV GLU&DL DQWAHPLQLD WUDQVSRI
WUDQVSRUWR SULHPRQLDP D&a\V DQW&HPLQLDP WUDQVSRUWR
DXWRPRELOLD YLGDXV LU Li&RUjV DSGDLORV GDO\V HOHNWL
DXWRPRELOLDL VXQNYH&LPLDL LU YLVXUHLJLDL GYLUDpPLDL

VLJQDODL WUDQVSRUWR SULHPRQLD UDWPH GLVNDL DXWRP
WUDQVSRUWR SULHPRQLD® VLJQDOL]DFLMRYVY VLVWHPRYV DQWA&t
MD GDO\V WUDQVSRUWR SULHPRQLD DSWDNDL WUDQVSRUWR
sWDLVDL DXWRPRELOLDP DPRUWL]DWRULDL DXWRPRELOLD E
WUDQVSRUWR SULHPRQLDP DSGDQJDODL SULWDLN\WL DQV
DQW&HPLQLD WUDQVSRUWR SULHPRQLDP DQWVSDUQLDL WUI
WUDQVSRUWR SULHPRQLD® GXU\W WUDQVSRUWR SULHPRQLD

SULHPRQLD GHJDODP GXMP EDNDP GDQJWHOLDL WUDQVSRUWF
WUDQVSRUWR SULHPRQLDP GXUHOLP SORN&W{V VWRJR SDODS
LANV\ODYLPR WUDQVSRUWR SULHPRQLD GDO\V EIWHQW YLU\NO
NRQVWUXNFLQLDL NRUSXVDL VNLUWL YLU\NOjPV NULDXNO;P
NRQVWUXNFLQ{V GDO\V EIWHQW VDYDLPH XaVLVDQGDUDQpPLR)
GDO\V EIWHQW EDJD&LQ{V NURYLQLD LU VDQG{OLDYLPR EO
LQWHJUXRWL 3G{NODL NURYLQLD VN\ULDPV DXWRPRELOLXRVH
L4 LAYDUGLQWD SUHNLD QjUD VNLUWD QDXGRWL NDUWX VX YD

5,9,$1 ,3 +2/',1*6 [//& 1 +DJJHUW\ 5RDG 3O\PRXWK OL
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J
5,9,%1

WUDQVSRUWR SULHPRQL®D VWDNOLDP HOHNWULQLD 3UDQ
VWDNOjV HOHNWUD YDOGRPL 3UDQNLDL YDULNOLDL L&aVN\UX
LU SDYDUDP HOHPHQWDL LaVN\UXV DQWAHPLQLD WUDQVSRU\
UDQNLQLXV 2UDQNLXV SHUjWXYDL SUHN\ERV DXWRPDWDL W
PDALQRY LU MDP NRQVWUXNFLQ;ijV DWVDUJLQ;jV GDO\V WUDQV
PDaLQb DU YDULNOLD GDO\V WUDQVSRUWR SULHPRQLD YDl
JHQHUDWRULDL DQWAHPLQLD WUDQVSRUWR SULHPRQLD YDUL
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EIWHQW JULHEWXYD NDX&DL LU SHLOLDL VNLUWL &HPHL LU
SQHXPDWLQLDL LU KLGUDXOLQLDL NRPSUHVRULDL DQWA&HPLC
AYDNLD ODLGDL DQWA&AHPLQLP WUDQVSRUWR SULHPRQLDP DO)
LEPHWDPDMDP VLVWHPD GDO\W DQW&HPLQLDP WUDQVSRUWR SL
SULHPRQLDP YDQGHQV VLXUEOLDL WUDQVSRUWR SULHPRQLE
WUDQVSRUWR SULHPRQLD GDO\V EIWHQW NXPaWHOLD GDQJpl
NROHNWRULDL WUDQVSRUWR SULHPRQLD GDO\V EIWHQW YD
GDO\V EIWHQW YDULNOLR G{NODL WUDQVSRUWR SULHPRQI
SULHPRQLDP GDO\V EIWHQW VWIPLNOLDP VWU\SDL WUDQVSRU
WUDQVSRUWR SULHPRQLDP GDO\V EIWHQW NDUWHULR DOVXRNC
NDP&pLDL LU GDQJWHOLDL WUDQVSRUWR SULHPRQLP GDO\
LEPHWLPR VLVWHPD GXVOLQWXYDL DQWAHPLQLD WUDQVSRUW
5YDLVWLNOLDL DQWA&HPLQLP WUDQVSRUWR SULHPRQLDP PHF
SULHPRQLDP YDULNOLD SDVNLUVW\PR GLUADL DQW&HPLQLD \
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP NLQWDPRVLRV VURYj
NLQWDPRVLRV VURY{V JHQHUDWRULDL WUDQVSRUWR SULHPI
YDQGHQV WUDQVSRUWR SULHPRQLD YDULNOLD NXUR LQ&HNWE
DQWAHPLQLD WUDQVSRUWR SULHPRQLDP YDULNOLDP FLOLQGUDI
VWLNOR YDO\WXYD YDULNOLDL WUDQVSRUWR SULHPRQLD YI
VXGHGDPRVLRYV GDO\V WUDQVSRUWR SULHPRQLD YDULNOLD
SULHPRQLD YDULNOLD X&GHJLPR ODLGDL DQWA&HPLQLD WU
WUDQVSRUWR SULHPRQLDP LAPHWDPDMDP GXMDP NDWDOL]JLQLELC
X48YHGLPR *UHQJLQLDL PHWDOLQ{jV WUDQVSRUWR SULHPRQLE
GHJDOP ILOWUDL WUDQVSRUWR SULHPRQLD YDULNOLD SDVNLL

PRNVOLQLDL W\ULPP QDYLJDFLMRV JHRGH]LQLDL IRWEF
RSWLQLDL VYjULPR PDWDYLPR VLJQDOL]DYLPR DSWLNLPR
SsuLHwDLVDL LU DSDUDWDL SDOHLGLPR SHUMXQJLPR WUDQV
DsbDUubwbL LU SULHWDLVDL HOHNWUDL VNLUVW\WL LU QDXGF
DWNIULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 3UDA&\
SURJUDPLQj 3UDQJD WXAapLRV VNDLWPHQLQjV DU DQDORJLQ )
DSDUDWD PHFKDQL]PDL NDVRV DSDUDWDL VNDLpPLDYLPR 3UH!
SUHQJLQLDL QDUDP NRVWLXPDL QDUD NDXNijV QDUG\WRMbD
VSDXVWXNDL QDUG\WRMbD SLUGWLQ;jV SRYDQGHQLQLR SODXNM
SUHQJLQLDL NRPSLXWHULDPV NRPSLXWHULD SURJUDPRV VNL
EDWHULMD DSDUDWDL VX 3PRQWXRWD QXRWROLQLX EIGX D
DSDUDWLQH 3UDQJD VNLUWD NDXSWL LU LaANUDXWL HOHNWU
EHODLGALDL HOHNWULQLD EDWHULMD DSDUDWDL VX 3PRQWXR
SURJUDPLQH DSDUDWLQH 3UDQJD VNLUWD NDXSWL JDXQDP F
WLQNO DU NLW HQHUJLMRV JDP\ERV @8DOWLQ® VLHNLDQW VW
QDXGRMLPR WLNVOXV NRPSLXWHULD SURJUDPLQ; 3UDQJD VN
HQHUJLMRV NDXSLP LU LAOHLGLP L& EHODLGALX EIGX VXN
WUDQVSRUWR SULHPRQLDP HOHNWULQLD YDULNOLD PDLWLQLF
WUDQVSRUWR SULHPRQiPV 3SNUDXWL NLOQRMDPRYVY HOHNWUF
SNUDXWL SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWLEL
HOHNWULQLDP NUIYLXL LU EIVHQDL VWHE{WL LU WUDQVSRU\
SURJUDPLQ; 3UDQJD NDLS WUDQVSRUWR SULHPRQLD RSHUDF
SULHPRQLD QDYLJDFLQj DSDUDWIUD ERUWR NRPSLXWHULDL
QDXGRWL SDVDXOLQ SDGiWLHV QXVWDW\PR VLVWHP *36 LU
SULHPRQLP UDGLMR LPWXYDL VLJQDOL]DFLMD QXR YDJ\VpL:
WUDQVSRUWR SULHPRQL®D EDWHULMRPLY YDULNOLQLD WUL
WUDQVSRUWR SULHPRQLD VDXJRV 3UDQJD EIWHQW HOHNWI
WHPSHUDWIURV LU 3WDPSRV PDWXRNOLDL WUDQVSRUWR SL
VWHE{MLPR VLVWHPD VXGDU\WD L& NDPHUD LU PRQLWRULD
DELHMRVH WUDQVSRUWR SULHPRQjV SXVjiVH EHODLGALDL
WHFKQRORJLMRPLY VNLUWL YLVD WLSP WUDQVSRUWR SULI
V O\JRPLV HOHNWULQ;V WUDQVSRUWR SULHPRQLD EDWHULM
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HOHNWURQLQLDL SDGDQJD VO;jJLR PDWXRNOLDL WUDQVSRU'
MXWLNOLDL LU NDPHURV DQWAaHPLQLD WUDQVSRUWR SULHPF
WUDQVSRUWR SULHPRQLD EHUDNW;{V SULHLJRV VLVWHPRV L
PLNURSURFHVRULDXV HOHNWURQLQLD VLIQDOD LPWXYR LU S.
SULHPRQLD VSLGRPHWUDL UDGDULQLD REMHNWD GHWHNWRI
MXWLNOLDL PRQWXRMDPL DQW WUDQVSRUWR SULHPRQLBD VM
PRELOLRMR U\dLR WHOHIRQDP EDWHULMDP DXWRPRELOLQLDL 3N
WHUPRVWDWDL WUDQVSRUWR SULHPRQLDP JDUVR 3UDQJD E
YLHQRGLQWXYDL JDUVR DSDUDWDL VDQNLUWRY SULHWDLVD
JDUVLDNDOELDL VWHUHRIRQLQLDL DSDUDWDL SDUVLVLXQpLI
SUHQJLQLDPYV YDOG\WL 86% :NURYLPR SULHYDGDL VNLUWL
WUDQVSRUWR SULHPRQLD VS\QRV WUDQVSRUWR SULHPRQLD
NOLPDWR NRQWURO;jV 3UDQJD EHODLGALDL YDOGLNOLDL VNL
DU VLVWHPP EIWHQW EDWHULMP DSVDXJRV DSAYLHWLPR V
QXRWROLQLX EIGX VWHE{WL LU YDOG\WL WUDQVSRUWR SUL
SULHPRQLD DSWLNLPR VHNLPR LU VDXJRV VLVWHPRV VXGDI
WUDQVSRUWR SULHPRQ{iMH 33WDPSRV UHJXOLDWRULDL WUDQ
3UDQJD EIWHQW DXWRPRELOLDP JDUVR VLVWHPD JDUVLDNDOE
ERUWR NRPSLXWHULDL PRWRULQLD WUDQVSRUWR SULHPRQL
DNXPXOLDWRULDL HOHNWULQLDL DSDUDWDL EIWHQW HOH
NRPSLXWHUL]XRWLHML WUDQVSRUWR SULHPRQLD YDULNOL®bD
SULHPRQLD PDLWLQLPR DGDSWHULDL WUDQVSRUWR SULHF
DNXPXOLDWRULDL HOHNWULQLDL WUDQVSRUWR SULHPRQLD
VOijJLR DXWRPDWLQLDL LQGLNDWRULDL QXYDALXRWR NHOLF
SULHPRQLD VLIJQDOL]DFLMP QXRWROLQLR YDOG\PR SXOWHGQC
SDUVLVLXQpPpLDPRML SURJUDPLQ;i 3UDQJD VXVLMXVL VX WUDQV
SURJUDPLQj 2UDQJD VXVLMXVL VX WUDQVSRUWR SULHPRQLD
VDXJXPR LU GLDJQRVWLNRY YDOG\PX HOHNWULQLDL DGDSWEF
GDQJWHOLDL OD]GRV WUDQVSRUWR SULHPRQLD DO\YRV O\JLX

WUDQVSRUWR SULHPRQLDP SULHNLQLDL ALELQWDL OHP!
DWaybLwbDL WUDQVSRUWR SULHPRQLDP OHPSRV WUDQVSRUW
SULHPRQLD SDOHLGLPR VWDEGAaLD ALELQWDL DSAYLHWLPR 3
DSaYLHWLPR SULHWDLVDL LU @YLHVRV GLRGD /(' DSAYLHWL
SswbLvDL WUDQVSRUWR SULHPRQLD NHOHLYLD VDORQD RUR N¥
RUR NRQGLFLRQDYLPR VLVWHPD GDO\V EIWHQW ALOG\WXYD ¢
SWDLVDL QXR DS&dHUNaGAQLMLPR WUDQVSRUWR SULHPRQLD
NRQGLFLRQLHULDL WUDQVSRUWR SULHPRQLD NOLPDWR NF
NRQGLFLRQDYLPR UHLNPjPV WUDQVSRUWR SULHPRQLD DWAYI
OHPSRVY WUDQVSRUWR SULHPRQLD 4LOG\WXYDL HOHNWULQ
SODXWXYiV SDODSLQLD OHPSRV LQGXNFLQijV NDLWOHQW;V p
QDXGRWL WUDQVSRUWR SULHPRQiVH

WUDQVSRUWR SULHPRQjV DQWAHPLQLD WUDQVSRUWR SUL
PRWRULQLD WUDQVSRUWR SULHPRQLD N{EXODL WUDQVSRUWEF
DSGDQJDODL QXVWDW\WRV IRUPRYV WUDQVSRUWR SULHPRC
SULHPRQLD SDGDQJRPV WDLV\WL SRPSRV WUDQVSRUWR SUL|
DSGDLOD DXWRPRELOLD YLGDXV DSNDODL RGLQj WUDQVSRU
ODLNLNOLDL WUDQVSRUWR SULHPRQLDP DSPXa4abDODL HOHNWL
WUDQVSRUWR SULHPRQLD YDULNOLDL HOHNWULQLD WUDQVSR
VWLNODP YDO\WWXYDL LU JDOLQjV GXU\V HOHNWULQ;V WUDQV
WUDQVSRUWR SULHPRQLD UDWHD VWHEXO;jV WUDQVSRUWR ¢
SULWDLN\WL SDJDO IRUP WUDQVSRUWR SULHPRQLD YDLUD!
WUDQVSRUWR SULHPRQLDP VWRJLQ{jV EDJDA&LQjV DPRUWL]DV
VWDELOL]DWRULDL LU SDNDERV WUDQVSRUWR SULHPRQLD 1
SULHPRQLD VWDEGAaLDb DSNDERV WUDQVSRUWR SULHPRQLD
WUDQVSRUWR SULHPRQLD YDULNOLD SDNDERV WUDQVSRUWR
WUDQVSRUWR SULHPRQLD® YDLUR VWLSULQWXYD abDUQRV WU
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SULHPRQLDP ViG\QLP SDJDOYiOjV WUDQVSRUWR SULHPRQLD
EDJD&LQiV WUDQVSRUWR SULHPRQLD X4SDNDOLQLR YDL]GR
DWEXOLQjV HLJRV SDYDURV WUDQVSRUWR SULHPRQLD NDE
SULHPRQLDP SULHNLQLDL VWLNODL WUDQVSRUWR SULHPRQL:
SDGDQJRV WUDQVSRUWR SULHPRQLD SDGDQJDP NDPHURV

DXWRPRELOLD YLGDXV LU LARU{V DSGDLORYV GDO\V DQWAHPLC
VXQNYHALPLDL LU YLVXUHLJLDL SXVLDX SULWDLN\WL DQWA&HF
WUDQVSRUWR SULHPRQLDP VWDEG&LDP RUR NRPSUHVRULDL DQ
WUDQVSRUWR SULHPRQLDP JDXEWDL PRWRULQLD WUDQVSRUYV
SULHPRQLD ViG\QLD DSYDONDODL VXQNYHALPLD YLVXUHLJLE
DQWAHPLQLD WUDQVSRUWR SULHPRQLD® VDQNDERV SDYDURV
SULHPRQLP WUDQVPLVLMRV GDQJWHOLDL DQWAHPLQLD WUL
DQWAHPLQLD WUDQVSRUWR SULHPRQLD SDYDUDP Gj&jV WUDC
SULHPRQLD SXUYR DWYDUWDL WUDQVSRUWR SULHPRQLD UDV
DQWAHPLQLD WUDQVSRUWR SULHPRQLP HOHNWULQLR YDLUR
SULHPRQLP UDWODQNLDL DQWAHPLQLP WUDQVSRUWR SULH|
DQWAHPLQLD WUDQVSRUWR SULHPRQLD SDYDURV WUDQVSRU
WUDQVSRUWR SULHPRQLDP VN\GHOLDL QXR VDXOijV WX&pLRV
WUDQVSRUWR SULHPRQLD UXWXOLQjV MXQJW\V SDNDERV VWD
JUHLPLR MXQJW\V WUDQVSRUWR SULHPRQLDP GDO\V WUDQVS
WUDQVSRUWR SULHPRQLDP GLIHUHQFLDODL WUDQVSRUWR S
WUDQVSRUWR SULHPRQLP SDYDUDP YHOHQDL WUDQVSRUWR
WUDQVSRUWR SULHPRQLP VWDEGALDP EIJQDL WUDQVSRUWR !
WUDQVSRUWR SULHPRQLD SDNDEDP FLOLQGULQ;{V VS\UXRNO;V
JXPRV WUDQVSRUWR SULHPRQLDP KLGUDXOLQ{V VLVWHPRYV
EDODQV\UDL WUDQVSRUWR SULHPRQLD GLVNLQ{jV VWDEGAL
SULHPRQ{PV DQWAHPLQLD WUDQVSRUWR SULHPRQLDP SDYDUR
SULHPRQLD SDYDUP GLUADL DQWAHPLQLD WUDQVSRUWR SULI
SULHPRQLD UDWH JXROLDL WUDQVSRUWR SULHPRQLD ODQJDL
WUDQVSRUWR SULHPRQLDP VWDEGALD GDO\V WUDQVSRUWR Sl
SULHPRQLD SXVDaLD DSVDXJRV NRPSOHNWDL DQWAHPLQLD W
WUDQVSRUWR SULHPRQLD GLVNLQLDL VWDEGALDL DQWA&HPLOQL
WDOSRV VSRUWLQ{V WUDQVSRUWR SULHPRQ{V WUDQVSRUW
VDXJRV GLU&DL WUDQVSRUWR SULHPRQLDP SDGDQJD YHQWLC
WUDQVSRUWR SULHPRQLP JDOLRV SHUGDYLPR GLU&DL DQ
DSVDXJLQLDL DXWRPRELOLD LU VXQNYHALPLD DSGDQJDODL !
DWOR&EDL RUR SDJDOY{V WUDQVSRUWR SULHPRQLD VDXJRV
JUDQGLQjV WDOS\NORV GjNODL NUHS&ELDL SDGijNODL LU \
SULHPRQ{VH WUDQVSRUWR SULHPRQLD V{G\QLD VDXJRV GLU&
DQWG{NODL DQWA&AHPLQLP WUDQVSRUWR SULHPRQLDP D&\V I
SDYDURV PHWDOLQ{V DXWRPRELOLD YLGDXV LU L4aRU{V DSG
SULHPRQ{V EIWHQW DXWRPRELOLDL VXQNYHALPLDL LU YLVXL
HLJRV 3VS{MDPLHML VLJQDODL WUDQVSRUWR SULHPRQLD UDW
PRWRULQLD WUDQVSRUWR SULHPRQLDP VLJQDOL]DFLMRV VLYV
PHFKDQL]PDL LU MP GDO\V WUDQVSRUWR SULHPRQLP DSWD
WYLUWLQDPL SULH DQW&HPLQLDP WUDQVSRUWR SULHPRQLDP R
EXIHULDL WUDQVSRUWR SULHPRQL® VWRJR EDJDALQ{V WL
DQWAHPLQLDP WUDQVSRUWR SULHPRQLDP SXUYDVDXJLDL DQ
WUDQVSRUWR SULHPRQLDP DPRUWL]DWRULDL WUDQVSRUWR

VLIQDOR VYLUW\V DQWAHPLQLP WUDQVSRUWR SULHPRQLDP GH
YDOVW\ELQLR QXPHULR UjPR GDQJWHOLDL WUDQVSRUWR Sl
VDQG{OLDYLPR YLHQHWD NRQVWUXNFLQLDL NRUSXVDL SULWI
NRQVWUXNFLQ{jV GDO\V EIWHQW VDYDLPH X&VLVDQGDULQ
NRQVWUXNFLQ{V GDO\V EIWHQW EDJD&LQiV NURYLQLD LU VD!
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ODLNLNOLDL SULWDLN\WL QDXGRWL VXQNYHALPLXRVH LU Y
DXWRPRELOLXRVH VDXVXPRV RUR VXVLVLHNLPR SULHPRQ;V
QDXGRWL NDUWX VX YDOWLPLV LU DUED MIULQjPLV WUDQVSR

VWRJR SDODSLQiV QDXGRMDPRV NDLS WUDQVSRUWR SULH

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED ELXUR Y
VLVWHPD VXGDU\WD L3 EHODLGALX EIGX VXMXQJWD HOHNWUL
EIGX DWQDXMLQDPD SURJUDPLQH 3UDQJD DSDUDWLQ;{V LU
VDXJRWL LU LANUDXWL HOHNWURV HQHUJLM NLWLHPV YHU
SDVODXJRV DQWAHPLQLP WUDQVSRUWR SULHPRQLP LU WUDC
DQWAHPLQ{PLY WUDQVSRUWR SULHPRQ{PLV LU WUDQVSRUYV
NRQVXOWDFLMRY YHUVOR NRQVXOWDFLMRV HQHUJLMRV YDU
DWVLQDXMLQDQpPLD HQHUJLMD DQWAHPLQLDP WUDQVSRUWR
YDUWRWRMDPY NRPHUFLQ{V LQWHUQHWLQLD NDWDORJD LQII
VWRWHOHY WHLNLPDV WUDQVSRUWR SULHPRQLDP SDUNDP GH
SULHPRQLD SDUND YHUVOR YDG\ED NLWLHPV EIWHQW WUDQV

GUDXGLPR SDVODXJRV ILQDQVLQjV SDVODXJRV ILQDQ
RSHUDFLMRYVY YH&{MDP GUDXGLPR SDVODXJRV ILQDQVDYLPR
EIWHQW LASHUNDPRML SUDPRQLQ;{V QXRVDY\E;V QXRPD LU YDC

VWDW\ERYVY SDVODXJRV WUDQVSRUWR SULHPRQLD PRQV
SDVODXJRV NDV\ED QDIWRV LU GXMbD JU aLQLD JU aLPDV |
DSDUDWHD VNLUWD VXNDXSWDL HOHNWURY HQHUJLMDL NDXSW
HQHUJLMRY SRUHLNLXV LU QDXGRMLPR WLNVOXV 3UHQJLPDV
VX WXR VXVLMXVLRV NRQVXOWDFLMRYVY DQWAHPLQLD WUDQV!
WHFKQLQj SULHA&LIUD LU UHPRQWDV WUDQVSRUWR SULHPRQ
WHFKQLQiV SULHALIURV NRQVXOWDFLMRV WUDQVSRUWR Sl
DXWRPRELOLD YLGDXV 3UHQJLPDV WUDQVSRUWR SULHPRQLD
LARUjV LU YLGDXV YDO\PDVY SROLUDYLPDV YD&a&NDYLPDV WUL
SDSLOG\PDV GHJDODLV LU UHPRQWDYV WUDQVSRUWR SULH
SDVODXJRV VXVLMXVLRV VX WUDQVSRUWR SULHPRQLDH SDUN
SDJDO L&NYLHWLP SDVODXJRYV EIWHQW SDGDQJD NHLWLP
VSHFLDOL]XRWHP HOHNWULQLDP DXWRPRELOLD WHFKQLQ; SUI
SULHPRQLD WHFKQLQj SULHALIUD VLHNLDQW X&AWLNULQWL WL

YHAaLPDV SUHNLD SDNDYLPDV LU VDQG{iOLDYLPDV NHOL
SULHPRQLD QXRPD GDOLMLPRVL DXWRPRELOLX SDVODXJRV
SULHPRQLD JDEHQLPDV LU VDXJRMLPDV WUDQVSRUWR SULHF
SDVODXJRV SDJDOED VXJHGXV WUDQVSRUWR SULHPRQHL YL
VNXELRV SDJDOERV NHO\MH SDVODXJRV EIWHQW YLONLPR JI
PDUAUXWD SODQDYLPR SDVODXJRV

PHGALDJDP QDXGRMDPH WUDQVSRUWR SULHPRQjVH DSGLI
YDO\PDV LU YDQGHQV DSGRURMLPDV VSDXVGLQLPDV PDLVW
SULMXQJWHD HOHNWURYV EDWHULMD DSDUDWD VX 3PRQWXRWD
SURJUDPLQH DSDUDWLQH 2UDQJD VNLUWD VDXJRWL LU L&NUD
LU SDWHQNLQWL HOHNWURYV HQHUJLMRV SRUHLNLXV LU QDXG
DSGDLOD XAaVDN\WLQj VSHFLDOL]XRWDH HOHNWULQLD DXWRPRE

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIU
PRN\PDV WUDQVSRUWR SULHPRQLDP SURMHNWDYLPR WREXO
UHPRQWR VULW\MH HNVNXUVLMD VX JLGDLV RUJDQL]DYLPDV
YDOWLPLYVY GYLUDpPLDLVY LU SjVpLRPLV SUDPRJRV VXVLMXVL
SDVODXJRV EIWHQW VSHFLDOL]XRWH HOHNWULQLD WUDQVS]
SULH&ALIURV DSWDUQDYLPR LU UHPRQWR PRN\PDL

PRNVOR LU WHFKQRORJLMRYV SDVODXJRV LU VX WXR VX
DQDOL]iV SUDPRQLQLD WA\ULPHD LU SUDPRQLQLR NRQVWUDYLP
SDWYLUWLQLPR SDVODXJRV NRPSLXWHULD DSDUDWLQ{V LU S
QXRWROLQLY HOHNWURPRELOLD YHLNLPR QDaXPR LU HIH
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SURJUDPLQiV 3UDQJRV VNLUWRY QDXGRWL HOHNWULQLD WUD!
YDUWRWRMbD SRUHLNLDP SURJQR]DYLPR DQDOL]JHL WHLNLPDV

SURGXNWDHD SOiWURV NODXVLPDLVY NRQVXOWDFLMRV VXVLMX\
NRQVXOWDFLMRYV LQALQHULMRY VULW\MH EHODLGALX EIGX SU
SURJUDPLQH LU SURJUDPLQH 3UDQJD VNLUWD NDXSWL LU WLEF
WLQNDP YHLNLP LU SURJUDPDYLP HOHNWURV HQHUJLMRYV
UHLNPijPV HOHNWULQLD DNXPXOLDWRULD VLVWHPD VXGDL
DNXPXOLDWRULD DSDUDWD LU SDIJDOELQ{jV SURJUDPLQ;V 3UDQ
LANUDXWL SURMHNWDYLPDV VLHNLDQW RSWLPL]XRWL PLQjWI
LU NRQILJIUDYLP EHL VX WXR VXVLMXVLRV NRQVXOWDFLMRV
SDVODXJRV DSLPDQpPLRV SURJUDPLQ 3UDQJ VNLUW VWHE;{W
NDXSLP LU LAOHLGLP 3 EHODLGALX EIGX SULMXQJW HC
QHDWVLVLXQpPLDPRVLRYVY SURJUDPLQjV 3UDQJRV VNLUWRYV V
HQHUJLMRV NDXSLP LU LAOHLGLP 3 EHODLGALX EIGX SULMXQ
SURJUDPLQ;iV UDQJRV LU SURJUDPLQ;V DSDUDWLQ;V 3UDQJRYV
EDWHULMD DSDUDWXV VNLUWXV NDXSWL HOHNWURYV HQHUJL?
NRQILJIUDYLPDV QXRWROLQLX EIGX DWQDXMLQDPRV NRPSLX
DSDUDWLQ;V 2UDQJRV VNLUWRYV VXNDXSWDL HOHNWURV HQHU
SULMXQIJWXV HOHNWURYV DNXPXOLDWRULD DSDUDWXV GLHJLP
VXVLMXVLRVY NRQVXOWDFLMRVY HOHNWURV HQHUJLMRV SRUI
QDXGRMLPR WLNVODPYV QDXMDB LU QDXGRWH WUDQVSRUWI
SHUNDQWLHPY DUED SDUGXRGDQWLHPY VDYR WUDQVSRUWR S
WLNULQLPR SDVODXJRV PRWRULQLDP WUDQVSRUWR SULHPRQL/{
GDOLD SURMHNWDYLPR SDVODXJRV QH SDUVLVLXQPLDPRVLRY\
WUDQVSRUWR SULHPRQLD SDUNR YDOG\PR UHLNPijPV QH SDU\
ODLNLQDL QDXGRWL WUDQVSRUWR SULHPRQLHB SLUNLPR ILQ
GLDJQRVWLNRY YDOG\PR UHLNP{jPV VSHFLDOL]XRWD HOHNWUL

MXULGLQijV SDVODXJRV IL]LQj DVPHQD LU GDLNWLQ;iV Q
SDUNR VWHE{MLPR SDVODXJRV VDXJRV WLNVODLY SDYRJWD
JUHLWRVLRY SDJDOERV SDVODXJRV NHOLXRVH EIWHQW VS\Qb

,1'5 y,E5%$,7 . VWXpLR J 9LOQLXV /7
5HGD ADEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
%58.1

NRQGLWHULQj WHAOD PDNDURQDL PLOWLQLDL PDLVWR Sl

PDaPHQLQj LU GLGPHQLQj SUHN\ED PDLVWR SURGXNWD
JiULPDLVY NHUDPLNRV JDPLQLDLV XaVDN\WLQi PDAPHQLQj
VYDLJLDLVLDLYV JjULPDLV GLGPHQLQj SUHN\ED VYDLJLDLVLDL\

NDYLQLD UHVWRUDQDP LU EDUD SDVODXJRV PDLVWR LU
XaVDN\PR SDVODXJRV LAVLQHAWLQLR PDLVWR UHVWRUDQD SD

84'$52-, $.&,1 %(1'529 .(6.2 6(18.%, /,7+8%$1,$ ,VODQGLMR
.DXQDV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD

7+(0$ /8;
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PHWDOLQLDL UDQNAOXRVpLD NDEOLXNDL

PDLA\WXYDP YR&WXYDL PDL&\WXYDL pLDXSDL SUDXVWX
YRAWXYDL GX&R PDL&\WXYDL UHJXOLXRMDPLHML PDL&\WXYDL
UDQNHQ{O{V GX&R *UDQJRV SULHGDL PHWDOLQLDL GX&P SUIL
GX&DL GX&R *UDQJD VDQLWDULQLDL LU YRQLRV 3UHQJLQLDL
VDQWHFKQLQiV GDO\V YDP]G&LDL VDQLWDULQLD *UHQJLQLP
SUHQJLQLDP GDO\V ODQNVWIV YDP]GALDL GX&P VDQWHFKQLQL
VDQWHFKQLQLDP 3UHQJLQLD GDO\V ODQNVWIV YDP]G&LDL SUC
YDP]GALDP DONIQjV VDQLWDULQLD *UHQJLQLD GDO\V YRQLRYV

WXDOHWLQLY SRSLHULXV SRSLHULQLDL UDQN&OXRVpPpLDL

YRQLRY NDPEDULR UHLNPHQ\V EDOGDL YRQLRV NDPEDU
QH PHWDOLQLDL UDQN&AOXRVpLD NDEOLXNDL GX&R XAaXRODLGHt
E{iJHOLDL GX&R XaXRODLG{iOLDb NDEOLXNDL QH PHWDOLQLCL
YHLGURGALDL WXDOHWLQLDL YHLGURGALDL UDNLQDPBHBMbD VS

XQLWD]P &@&HSHpLD VWRYDL QDPH DS\YRNRV YDO\PR UH
PHGALDJRV &HSHpLD ODLNLNOLDL EXLWLQLDL &HSHpLDL S
JHOLDPV PXLOLQijV UDQNAOXRVpPpLD NDE\NORV VWU\SDL S
SRSLHULQLD UDQNEOXRVpLD ODLNLNOLDL WXDOHWLQLR SRSLI
SRSLHULDXV ODLNLNOLDL VWLNOLQjV YRQLRV VWLNOLQLD O
PXLOR GR]DWRULDL

GX&R XaXRODLGRV GX&R XaXRODLGjOjV WHNVWLOLQiV DL

9,(42-, 267%,*% 0$5,-$032/ 6 7(/(9,=,-$ *HGLPLQR J obuLMWN

ODULMDPSRO;jV WHOHYL]L

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD XAVDN\PDV
IRWRNRSLMDYLPR PD4ALQDP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDA&PHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJD 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 SURJUDPD YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQDP E\OP WYDUN\PDV NRQNXUHQFLQ;V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMD SUL{PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAPHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLV PD&PHQLQ; SUI
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NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRYVY UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVDp
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 NLWLH
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\WWLQLD 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\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 SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ; ULQNRGDUD WUHPLDMbD DVP
DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRYVY 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 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
YLHaAPMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DVPHQDP LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SDaA4WR 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 QXRWROLQLDP NRQIHUHQFLMDB SDVODXJRV SDO
SUDQHALPD VLXQWLPR DSDUDWH QXRPD SULHLJRV SULH G’
YLVXRWLQLR NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMI
WHUPLQDOXV U\4dLDL SHU SOXRAaWLQ® RSWLQ3® WLQNO VNDLV
SHUGDYLPDV VYHLNLQLPR DWYLUXND WLHVLRJLQLV SHUGDYL
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WHOHIRQR U\4aLDL 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 DVPHQLQLDP WUHQHULD SDVO
XJGRPBDMDHP IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HIJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXuQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMD WLHVLRJLQLV SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDYV ILJLQijV EINOjV 3:YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDYVY EHSLORpPpLDLVY RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQijV PRN\NORV &YLHWLPDYV NDOLJUDILMRYV 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 NXOWIURV &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPHB ND]JLQR SDVO
SUDPRJB UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV &YLHWLPDV PRN\PDV PRN\PDV PDA&RV JUXSj\
HJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXY 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 SREIYLD 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
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&aVN
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 SDWHLNLPDV SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI

2%



'$/,6 % 5HIJLVWUDFLMRYV

PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UD&\PDV YDL]GR ILOPP GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMbD YDL]GR 3UD&b 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 3UDAa/{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX

SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVOD QXRPD

8$% 0(7$/),7$6 3DUWL]DQD J .DXQDV /7

MXRGD PHOVYD
GDa\PDV PHWDOD PHFKDQLQLY DSGLUELPDYV

9,(a2-, 267$,*$ /,(78926 9(56/2 .2/(*,-$ 7XUJIDXV J .ODLS|

DXNVR UDXGRQD EDOWD MXRGD
/,(78926
PRN\NODP SDVODXJRV &AYLHWLPDV

02167(5 $6 ORHOOHSDUNHQ 2VOR 12
5HGD ADEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

*LP W SDpL GLHQ
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UDGLMR LU WHOHYL]LMRV SURJUDPHD NIULPDV UHQJLPI
SULVWDW\PDV SUDPRJLQLDP URGLQLD &RX NIULPDV LU SULVW
LU SULVWDW\PDV YDL]GR SURJUDPP WXULQLR NIULPDV LU
PRNRPDMDP NRQNXUVDP UHQJLPDV LQWHUDNW\YIV WHOHIRQLQL
LU &XUQDOD WLHVLRJLQLV SXEOLNDYLPDV WHNVWH VNHOEL
SUDPRJDP SDVODXJDB WHLNLPDV UDGLMX WHOHYL]JLMD NDEHO
UDGLMR SUDPRJLQjV ODLGRV WHOHYL]JLMRYVY SUDPRJLQ;jV ODI
UHQJLPDV WHOHYL]JLMRVY SUDPRJLQjV ODLGRYV GDO\YDXMEL
SUDPRJRV QDXGRMDQW PRELOLXRVLXV WHOHIRQXV A&DLGLPbD
WLQNO ADLGLPD SDVODXJRV ODA\EDP SDVODXJRV ORA&LPR
WXUQ\UDL NRQNXUVDL YDUA\ERV &DLGLPDL LU DU UHQJLQL
LU SUDPRJD UHQJLQLD NIULPDV UHQJLPDV LU SULVWDW\PDV
YLNWRULQP IHVWLYDOLP WLHVLRJLQLD a4aRX ODLGHD VFHQR"
YDLGLQLPD NRQFHUWD NIULPDV UHQJLPDV YHGLPDV LU SULV

0% :5,1./(6 5DXJ\NORV J 9LOQLXV /7

IHEUDVND

UHNODPD SUHNLDP 48HQNOD NIULPR SDVODXJRV UHNODPD I
SUHNLD 38HQNOD GL]DLQDV JUDILQLVY UHNODPLQ{jV PHGALD

84'$52-, $.&,1 %(1'529 0(',&%7% ),/,% aDULMDb J % 9LOQL
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
0(',&$7$%

NRVPHWLND LU NRVPHWLNRYVY SUHSDUDWDL NIQR YDORPLI
SUHSDUDWDL

JOLXNR]ijV PDLVWR SDSLOGDL PDLVWR SDSLOGDL LU GLH
YDLVWDL KLJLHQRV SUHSDUDWDL LU JDPLQLDL PHGLFLQRV UH

JOLXNRIj NXOLQDULMRYV UHLNPiPV NRQGLWHULMRYV
VDOGLQDPRVLRV PHGALDJRV VDOGIV DSWHSDL LU 3GDUDL YDC

8$% ',$ 62/,6 9LOQLDXV J $Q\N&pLDL /7

DSJI\YHQGLQLPR YLHWD DWRVWRJIJRPV QXRPD DSJ\YHQC
SHQVLRQDL DSJI\YHQGLQLPR YLH&GEXpLXRVH SDVODXJRV D
SDVODXJRV NDYRV EDUD SDVODXJRV ODLNLQDL DSJ\YHQGLQ
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LAY\NLPD YDG\ED ODLNLQDL DSJ\YHQGLQDPD VYHpLD SUL;PL
UHJHUYDYLPDV UHVWRUDQD SDVODXJRYV

$8a5% y(618/(9,y,(1 6PLOW\QD J '"UXVNLQLQNDL /7
$X3UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

MXRGD UDXGRQD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DVPHQLQLD XJGRPBDMbD IRUXPD UHQJLPDV LU YHGLPDV HJI]DP
WLHVLRJLQLY SXEOLNDYLPDV LQVWUXNWDYLPDV HOHNWU
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBMbD LQIRUPDFLM
PRNRPDMDb SDURGH UHQJLPDV PRNINODP SDVODXJRV A&YLHWL
DVPHQV SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SRLOVLF
PRN\PDV SDURGRPDVLV SUDPRJLQLD DU PRNRPBDMD NRQNXL
NIULPDV SUDPRJLQLP URGLQLP &RX UHQJLPDV SUDPRJD LQI
PRN\PDV LU HJ]DPLQDYLPDV LAVLODYLQLPR GRNXPHQWD LAGEL
SUDNWLQ;;V SDWLUWLHY NQRZ KRZ SHUGDYLPDV PRN\PDL N
YHGLPDV YLUWXDOLDMD HNVNXUVLMBD SDVODXJRV LQWHUQHW

$84a5% y(618/(9,y,(1 6PLOW\QD J '"UXVNLQLQNDL /7
$XaUD 3DNjQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

6E5, 3$02.%

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DVPHQLQLP XJGRPBMD IRUXPD UHQJLPDV LU YHGLPDV HJ]DP
WLHVLRJLQLY SXEOLNDYLPDV LOVWUXNWDYLPDV HOHNWU
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBMbD LQIRUPDFLM
PRNRPBDMDb SDURGH UHQJLPDV PRNINODP SDVODXJRV A&YLHWL
DVPHQV SRLOVLR LU SUDPRJDP YLHWD SDVODXJRV SRLOVLF
PRN\PDV SDURGRPDVLV SUDPRJLQLD DU PRNRPBMB NRQNXL
NIULPDV SUDPRJLQLP URGLQLP &4RX UHQJLPDV SUDPRJD LQI
PRN\PDV LU HJ]DPLQDYLPDV LAVLODYLQLPR GRNXPHQWD L&GEL
SUDNWLQijV SDWLUWLHV NQRZ KRZ SHUGDYLPDV PRN\PDL N
YHGLPDV YLUWXDOLBDMD HNVNXUVLMP SDVODXJRV LQWHUQHW:

9,(42-, 267%$,*$ 52%27,.26 02.<./$ T7YHUHpPLDXV J 9LOQ
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aYLHVLDL PjO\QD P;iO\QD
PRN\PDV SUDNWLQLY PRN\PDV SDURGRPDVLV

84'$52-, $.&,1 %(1'529 [//3 7 a&AHYpHQNRV J $ 9LOQLXYV

MXRGD EDOWD JHOWRQD
ODXNR EDOGDL L4 URWDQJR Y\WHOL®bD

$6 3%$,5%$ 3DH WQ 7DOOLQQ +DUMX PDDNRQG ((
ODULMD /HQNXWLHQj SDWHQWLQLD SDVODXJDb FHQWUDV 38
9LOQLXV /7

WDPVLDL UDXGRQD UDXGRQD EDOWD
IDUPDFLQLDL SUHSDUDWDL OLSQLHML SOHLVWUDL NRPSUL
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9,/1,$86 08=,.26 02.<./$ /<5$ 7DLNRV J 9LOQLXV /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

SLOND DXNVR

DNDGHPLMRV PRN\PDYV DVPHQLQLD XJGRPDMD IRUXPD 1
HJIDPLQDYLPDYV HVWUDGRYVY DUWLVWDHD SDVODXJRV LQVWU
LAVLODYLQLPR GRNXPHQWDHD LAGDYLPR UHLNPjPV NRORNYLXF
YHGLPDV NRQIHUHQFLMP UHQJLPDV LU YHGLPDV NXOWIURYV
AYLHWLPR DU SUDPRJDP SDVODXJRVY PHQR JDOHULMRVH PRN\N(
NIULPDV PX]JLNRV PRN\PDV QHDNLYDL]GLQLVY PRN\PDV RU
SDVODXJRYV SUDPRJLQLD SUDNWLQLYVY PRN\PDV SDURGRP
SHUGDYLPDV PRN\PDL SUDPRJLQLDP DU PRNRPBMB NRQNX
NRQVXOWDFLMRY SURIHVLQLY PRN\PDV LU UHQJLPDV SURIH'
YHGLPDV VLPSR]LXPB UHQJLPDV LU YHGLPDV VSHFLDOLBMbD
AaYLHWLPR SDVODXJRV A4YLHWLPR W\ULPDL WHPLQLD SUDPR.
ODLGDP UHQJLPDV XJGRPDVLV YDGRYDYLPDV PRN\PDYV YHUV
SHUGDYLPDV PRN\PDL

8%% $6% 352-(&76 AYLWULJIJDLORV J . 9LOQLXV /7

aYLHVLDL 4DOLD WDPVLDL 4DOLD MXRGD
NURYLQLD HNVSHGLMDYLPDV WUDQVSRUWR ORJLVWLND W

$,5 75%$9(/ *858 8%% 3HUNIQNLHPLR J 9LOQLXV [7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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EDOWD WDPVLDL P;jO\QD A&YLHVLDL PijO\QD
OiNWXYD ELOLHWDHD NUXL]PD ELOLHWD LU WUDXNLQLD ELOLI

8%% $'(2)$50% $ *RAWDXWR J 9LOQLXV /7

PiO\QD SLOND
GLGPHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULMRYV LU KL.

8$% 6,7( 352 7DLNRV SU & .ODLS{GD /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

NRQIHUHQFLMDP UHQJLPDV LU YHGLPDVY DNDGHPLMRV PRI
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDF
SXEOLNDYLPDV PRN\PDV QHDNLYDL]GLQLY PRN\PDV SUDNW
SDWLUWLHV NQRZ KRZ SHUGDYLPDV PRN\PDL YHUVOR a
SHUGDYLPDV PRN\PDL &YLHWLPR SDVODXJRV

$+2/" "(/+$,=( /,&(16,1* 6$5/ 5XH -HDQ )UDQORLV %DUWKRORQL
5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7

&$))( *21'2/,(5(
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% ;

NDYD
0% .$6 9<.67% - 6DYLFNLR J 9LOQLXV /7
1LMROj 9LNWRULMD OLFNHYLDPLHQ 3DQHULD J $ /7 .D

MXRGD abDOLD EDOWD

EURALIURY EXNOHWDL IRWRQXRWUDXNRY VSDXVGLQWR
UHSURGXNFLMRYVY JUDILQLDL YDL]GDL LQIRUPDFLQLDL ELXOH
NRUWRYV LAVN\UXV A&DLGLPD NRPLNVDL ODLNUDa&pLDL S|
VSDXVGLQWLQLDL OHLGLQLDL XauD&ab NQVWIXW;iV YDGRY;iOLDL

DUWLVWD YHUVOR YDG\ED GXRPHQD SDLHAND NRPSLXV
SURJQR]DYLPDV LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQ;jVH
NRPSLXWHULQijVH GXRPHQP ED]iVH LOWHUQHWR SUHN\YLHDpPL®E
SLUNiMDPV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUW
NRPHUFLQiV LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV NRPSLXWHULQL/{
SULHALIUD NRPSLXWHUL]XRWDV ULQNPHQDP E\OD WYDUN\PD
YDG\ED PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV P>
UHLNPijPV QDXMLHQD DSAaYDOJDb SDVODXJRV QXRPRQLD W\UL
NRPHUFLMRY DU UHNODPRV UHLNPiPV SDVODXJDB QXRPD
SVWDLJD YHLNOD SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHI
UHLNPjPV SUHNLD URG\PDV SUHNLD XaVDN\PD DGPLQLVWUDF
LU vXvLwbuLPDL WUHWLHVLHPV DVPHQLPV UDGLMR UHNOL
UHNODPD SD&aWX UHNODPLQijV PHGA&ALDJRV NIULPDV UHNOI
PHGALDJRV WREXOLQLPDV UHNODPLQLD ILOPD JDP\ED UHNOI
uba\pDV UHNODPLQLD WHNVWH VNHOELPDV UHNODPRV DJt
ALQLDVNODLGRMH UHNODPRV SULVWDW\PDV SDa&WX UHNODPR
QXRPD UjPiMb SDLH&A&ND ULQNRGDUD ULQNRV QDJULQiMLPD
WHNVWD GRURMLPDV WHOHULQNRGDURY SDVODXJRV WHOHYL
SDVODXJP SLUNLPDV NLWLHPV YHUVODPYV WUHpPpLPDMD DVPHQ
DGPLQLVWUDYLPDY YHUVOR LQIRUPDFLMD YHUVOR LQIRUP
VYHWDLQijVH YHUVOR W\ULPDL YHUVOR YDG\ERV SDWDUiMb
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH

DVPHQD LH&ANRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SD4A4WR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOHN
OHQWD SDVODXJRV WHOHNRPXQLNDFLMP SDVODXJRV LQIR
SRNDOELP VYHWDLQLD SDUISLQLPDV NDEHOLQ{V WHOHYL]LM
YDL]GD SHUGDYLPDV PRELOLDMP WHOHIRQD U\G4LDL QDXGR
SDUISLQLPDV QDXMLHQDP DJHQWIUDP SDVODXJRV QXRWROL
SHUGDYLPDV SUDQHALPD VLXQWLPDV SULHLJRV SULH GXRPH!
NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMR U\4LDL UDG
U\dLDL SHU SOXRAWLQ® RSWLQ® WLQNO VNDLWPHQLQLD ULQNM
WHOHIRQR SDVODXJRV WHOHNRPXQLNDFLMRYV NDQDOD SDUI
SIUHQJLQLD QXRPD WHOHNRPXQLNDFLQLR PDUAUXWL]DYLPR L
SULMXQJLPR SULH YLVXRWLQLR NRPSLXWHULD WLQNOR SDUIS
IRUXPD SDUISLQLPDV YDL]GR NRQIHUHQFLMDP SDVODXJRV

2%
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ELOLHWD DJHQWIUDP SDVODXJRV SUDPRJRV GLVNRWHN{E
HOHNWURQLQi GDUEDODXNLQj OHLG\ED HOHNWURQLQLD NQ\J
SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDV SHU NRPSLXWHULD \
UHNODPLQLXV IRWRJUDIDYLPDV IRWRUHSRUWDAaD UHQJLPIL
PRQWDYLPDV JDUVR 3UD&b QXRPD JURALR NRQNXUVD UHQJI
UHQJLQLXVY LQVWUXNWDYLPDV 3UD&DP VWXGLMBP SDVODXJRV
NLOQRMDPEPMDP ELEOLRWHND SDVODXJRV NLQHPDWRJUDILMRYV
ILOPDP QXRPD NLQR VWXGLMBP SDVODXJRYV

5 *5(9,a.,(1 6 2021 /LNijQDP J $ 3DELU&jV PVYWO 3DELUA&|
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDYV A9(57$6% *\QiMP

EDOWD SLOND UXGD JHOWRQDL UXGD WDPVLDL SLOND
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV UHVWRUDQPD

PDLVWR UHVWRUDQDP SDVODXJRV PDLVWR DSaYDOJB SDVOD

WHLNLPDV PDLVWR SURGXNWD PHQLQLVY SMDXVWLQiMLPDV S

8*1 58.4 1%$,7 $XN&WRML J $O\WXV /7

UDXGRQD EDOWD A&4YLHVLDL SLOND

LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQLXV N
PRNRPBDMDP SDURGH UHQJIJLPDV PRN\PDV SRLOVLR LU SUDPR
SDURGRPDVLYV SUDNWLQiV SDWLUWLHV NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJLQLD UHQJLQLD UHQJLPDV LU Y
UHQJLPDV LU YHGLPDV VSRUWR YDUA\ED WYDUNDUD&apLD VXGEL
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0% -8679% 6DPDQ\N&PLR J (OHNWU;QDL /7
5HGD 4DEROLHQ]| 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

MXRGD DXNVR

JURALR VDORQD SDVODXJRV SODXNDB VWLOLVWH LU NLL
PDVD&DV PDQLNLIUDV DURPDWHUDSLMRV SDVODXJRV NRVPF
VYHLNDWLQJXPR FHQWUD SDVODXJRV YL]DALVWD SDVODXJRYV

84'$52-, $.&,1 %(1'529 -867,*1% 8RVLD J *XOELQLANL
-RQDYRV U VDY /7

S5HGD ADEROLHQj 0(7,'$ 9HUVOR FHQWUDYV A9(57%$63 *\QiMb
PiO\QD

VWDW\ED GXUD LU ODQJDP 3VWDW\PDV &DOLX]LD 3UHQJLPD

,17(51$7,21$/ )22'678))6 &2 //& $0 :DKGD VWUHHW ,QGXVWULD
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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PDLVWR LU JijULPP QHDONRKROLQLD SDUISLQLPR SDVOI
SDVODXJRV PRWHOLDP SDVODXJRV NDYRV EDUD SDVODXJRYV
NDYLQLD SDVODXJRV SHQVLRQD SDVODXJRV VDYLWDUQRV UH

8%$% $872%,/$6 ORN\NORV J ORNRODP N &4XQVND VHOQ
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MPD

$872%,/%$6

sbsubvwbMb PHWDOD OLHMLQLDL PHWDOLQ;V aDOWRMR
OLHMLQLDL SDSUDVWHMDH PHWDOD O\GLQLDL

PHWDOD OLHMLPDV PHWDOD JUIGLQLPDV PHWDOD PHFKD(

8% $872%,/$6 ORNINORV J ORNROD N A&4AXQVND VHQ
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

UDXGRQD MXRGD
sbsubvwbMb PHWDOD OLHMLQLDL PHWDOLQ;V aDOWRMR
OLHMLQLDL SDSUDVWHDMDH PHWDOD O\GLQLDL

PHWDODP OLHMLPDV PHWDOD JUIGLQLPDV PHWDOD PHFKD(

$,9$5%$6 -$.,0$9,y,86 5DLWLQLQND J 9LOQLXV /7
5DVD 9DLpHNDXVN\W; .RQVWLWXFLMRV SU 9LOQLXV /7
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YLWDPLOL

APRQLD PDLVWR SDSLOGDL YLWDPLQD SUHSDUDWDL

0% ',125 3DUWL]DQDb J .DXQDV /7

)5(<$

PHGLFLQRY SDVODXJRV YHWHULQDULMRY SDVODXJRV aP
AHPGLUE\VWiV DNYDNXOWIURV VRGLQLQN\VW; {V LU PLANLQLQ?!

/(*521%6 8%% /DXNLQLQND J .ODLS{GD /7

4DOLD SLOND UDXGRQD MXRGD
NRQWRUD QXRPD QHNLOQRMDPDV WXUWDYV

%,8'a(7,1 267%,*$ 3$6/$8*26 1(5,1*$, 7DLNRV J 1HULQJ
(GLWD $QWDQDXVNLHQ; $GYRNDWD SURIHVLQ{V EHQGULMD $9¢(

VWDW\ERY SDVODXJRV JDWYLD YDO\PDV VQLHJR YDO\PD
DU GXMbD JU aLQLD JU aLPDV

YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDV NHOLRC

&,/$9(7%$ 8% $ *RAWDXWR J 9LOQLXV /7
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NRVPHWLND
NRVPHWLNRY UHLNPHQ\V

8%% $'29%$126 .DOYDULMD J 9LOQLXV /7

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 GXRPHQDP 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&PHQLQ; SUHN\ED SDUVLVLXQpLDF
LOQWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV L&AVLQHAWLQLR UH
LOQWHUQHWX NDLQDP SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLQj{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]J]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3:VWDLJDP YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLV PD&PHQLQ; SUI

2%
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NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRYVY UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVDp
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 NLWLH
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\WWLQLD 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\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 SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ; ULQNRGDUD WUHPLDMbD DVP
DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRYVY 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 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
YLHaAPMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

8%% &,1',5% /DWYLD J 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

&,1', 3$382a%/$,
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GLGPHQLQj LU PDAPHQLQj SUHN\ED 3:VNDLWDQW LQWHUQ
MXRVWRPLY SODXNDP NDVSLQDLV SODXNDP ODQNHOLDLV St
WLQNOHOLDLY DXVNDUDLV MXYHO\ULQLDLVY GLUELQLDLV S
VDJ{PLV

8%% -<0<- *HGLPLQR SU 9LOQLXV /7
aLYLOj 'DEULFNDLW; 7HDWUR J % 9LOQLXV /7
<DOGD

UHVWRUDQD SDVODXJRYV

0% 0(/1$6 $XAURV J $ SWHQD /7
0% OHOQDV 6DYDQRULD SU 9LOQLXV /7

MXRGD UDXGRQD

DNRUGHRQDL DUIRV DUIDP VW\JRV D&aXWDL VWU\NDPV |
EDPEXNLQ{V IOHLWRV EDQGRQLMRV EDQGARV ERVDL PX]
LQVWUXPHQWDL EIJQDL PX]LNRV LQVWUXPHQWDL EIJQDL
RGRV FLWURV GDPEUHOLDL GLULJHQWD OD]GHO{V GXVO
HOHNWURQLQLDL PX]JLNRV LQVWUXPHQWDL ILVKDUPRQLMRV |
NODYLDWIURV IRUWHSLMRQDP SLDQLQP NODYL&DL IRUWHSLM
VPXLNDL NDLAWHOLDL PX]JLNRV LQVWUXPHQWDPV NDPHL
NDVWDQMHW;;V NODUQHWDL NRQFHUWLQRVY NRQWUDERVDL
OLHAXY{OLQLDL PX]JLNRV LQVWUXPHQWDL OLWDXUDL OLWD)>
OiSLQ{V DUPRQLNjOjV PDQGROLQRV PHFKDQLQLDP SLDQLQD
MXRVWRV SLDQLQDPV PX]JLNRV Gi&XWiV PX]JLNRV LQVWUX
PXJLNRV LQVWUXPHQWD DWUDP{OjV PX]LNRV LQVWUXPHQW®D ¢
LQVWUXPHQWD GiNODL PX]JLNRV LQVWUXPHQWHD NODYLDWIL
LQVWUXPHQWD SHGDODL PX]JLNRV LQVWUXPHQWDH SLVWRQEL
LQVWUXPHQWD VWRYDL PX]JLNRV LQVWUXPHQWH VW\JRV PX]L
VLQWH]DWRULDL QDWH VWRYDL QDWDH V VLXYLQLD YDUWL
PX]JLNLQ{V MXRVWRV SLSRV NLQL&NRV JLWDURV SODNWXNj
LQVWUXPHQWDL UDJDL WULPLWDL UDJHOLDL PX]LNRV LG
VNDPEDQW\V GXEHQ\V VPXLNDL VPXLND SDVPDNULQ;{V VWU\N
PX]JLNRV LQVWUXPHQWDL VW\JLQLD LQVWUXPHQWD SOHNWUD
NLQLANL WULPLWDL VXUGLQRV PX]JLNRV LQVWUXPHQWDPYV
LQVWUXPHQWDL WULPLWDL WURPERQDL YDUJRQDL YDUJRQ
YLRORV &HQJDL NLQLANL SXpLDPLHML PX]JLNRV LQVWUXPHQWI
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0% O0(/1$6 $XEURV J $ S8WHQD /7
0% OHOQDV 6DYDQRULD SU 9LOQLXV /7
2(679,1"

DNRUGHRQDL DUIRV DUID VW\JRV DAXWDL VWU\NDPV |
EDPEXNLQ{V IOHLWRV EDQGRQLMRV EDQGA&RV ERVDL PX]
LQVWUXPHQWDL EIJQDL PX]LNRV LQVWUXPHQWDL EIJQDL
RGRVY FLWURV GDPEUHOLDL GLULJHQWD OD]GHO{V GXVO
HOHNWURQLQLDL PX]JLNRV LQVWUXPHQWDL ILVKDUPRQLMRYV |
NODYLDWIURV IRUWHSLMRQD SLDQLQDP NODYL&ADL IRUWHSLM
VPXLNDL NDLAWHOLDL PX]JLNRV LQVWUXPHQWDPV NDPHL
NDVWDQMHW;V NODUQHWDL NRQFHUWLQRY NRQWUDERVDL
OLHAXY{OLQLDL PX]JLNRV LQVWUXPHQWDL OLWDXUDL OLWD>
OISLQiV DUPRQLNjOjV PDQGROLQRV PHFKDQLQLDP SLDQLQD
MXRVWRV SLDQLQDPV PX]LNRV Gij&XWiV PX]JLNRV LQVWUX
PX]JLNRV LQVWUXPHQWD DWUDP{OjV PX]LNRV LQVWUXPHQW®D ¢
LQVWUXPHQWD GiNODL PX]JLNRV LQVWUXPHQWD NODYLDWIL
LQVWUXPHQWHD SHGDODL PX]JLNRV LQVWUXPHQWDH SLVWRQEL
LQVWUXPHQWD VWRYDL PX]JLNRV LQVWUXPHQWD VW\JRV PX]L
VLQWH]DWRULDL QDWH VWRYDL QDWDH V VLXYLQLDP YDUWL
PXJLNLQ{V MXRVWRV SLSRV NLQL&NRV JLWDURV SODNWXNj
LQVWUXPHQWDL UDJDL WULPLWDL UDJHOLDL PX]LNRV LC
VNDPEDQW\V GXEHQ\V VPXLNDL VPXLND SDVPDNULQ;V VWU\N
PX]JLNRV LQVWUXPHQWDL VW\JLQLD LQVWUXPHQWD SOHNWUD
NLQLANL WULPLWDL VXUGLQRV PX]JLNRV LQVWUXPHQWDPYV
LQVWUXPHQWDL WULPLWDL WURPERQDL YDUJRQDL YDUJRQ
YLRORV &HQJDL NLQLANL SXpLDPLHML PX]JLNRV LQVWUXPHQWI

0% O0(/1$6 $XAURV J $ 8WHQD /7
0% OHOQDV ©6DYDQRULD SU 9LOQLXV /7

DNRUGHRQDL DUIRV DUID VW\JRV D&XWDL VWU\NDPV |
EDPEXNLQ{V IOHLWRV EDQGRQLMRV EDQGARV ERVDL PX]
LQVWUXPHQWDL EIJQDL PX]LNRV LQVWUXPHQWDL EIJQDL
RGRV FLWURV GDPEUHOLDL GLULJHQWD OD]GHO{V GXVO
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HOHNWURQLQLDL PX]JLNRV LQVWUXPHQWDL ILVKDUPRQLMRYV |
NODYLDWIURV IRUWHSLMRQD SLDQLQDP NODYLADL IRUWHSLM
VPXLNDL NDLAWHOLDL PX]LNRV LQVWUXPHQWDPV NDPHL
NDVWDQMHW{V NODUQHWDL NRQFHUWLQRV NRQWUDERVDL
OLHAXY{OLQLDL PX]JLNRV LQVWUXPHQWDL OLWDXUDL OLWD>
OISLQjV DUPRQLN{OijV PDQGROLQRV PHFKDQLQLD SLDQLQPD
MXRVWRV SLDQLQDPV PX]LNRV GiaXWiV PX]JLNRV LQVWUX
PX]LNRV LQVWUXPHQWD DWUDP{OjV PX]LNRV LQVWUXPHQW®D C
LQVWUXPHQWD GiNODL PX]JLNRV LQVWUXPHQWD NODYLDWIL
LQVWUXPHQWPD SHGDODL PX]JLNRV LQVWUXPHQWH SLVWRQEL
LQVWUXPHQWD VWRYDL PX]LNRV LQVWUXPHQWD VW\IJRV PX]L
VLQWH]DWRULDL QDWH VWRYDL QDWH V VLXYLQLD YDUWL
PX]JLNLQjV MXRVWRV SLSRV NLQL&NRV JLWDURV SODNWXN;j
LQVWUXPHQWDL UDJDL WULPLWDL UDJHOLDL PX]LNRV LC
VNDPEDQW\V GXEHQ\V VPXLNDL VPXLND SDVPDNULQ;{V VWU\N
PX]LNRV LQVWUXPHQWDL VW\JLQLD LQVWUXPHQWD SOHNWUD
NLQLANL WULPLWDL VXUGLQRV PX]LNRV LQVWUXPHQWDPYV
LQVWUXPHQWDL WULPLWDL WURPERQDL YDUJRQDL YDUJRQ
YLRORV &4HQJDL NLQLANL SXpLDPLHML PX]JLNRV LQVWUXPHQWI

8$% 91 *583 $0&iQD J .DXQDV /7
/IDXUD %HLQRULHQj $GYRNDW{V / %HLQRULHQ{V NRQWRU
9LOQLXV /7

UXGD SLOND
PDaPHQLQj LU GLGPHQLQj SUHN\ED EDOGDLV LU LQWHUMH

8$% 91 *583 $0&{QD J .DXQDV /7
/IDXUD %HLQRULHQ; $GYRNDW;V / %HLQRULHQ{jV NRQWRU
9LOQLXV /7
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WDPVLDL AaDOLD DXNVR
PDAPHQLQj LU GLGPHQLQj SUHN\ED LQWHUMHUR DNVHVXDL

8$% 91 *583 $04{QD J .DXQDV /7
IDXUD %HLQRULHQj $GYRNDW{V / %HLQRULHQ{jV NRQWRU
9LOQLXV /7

MXRGD RUDQALQ]
PDAPHQLQj SUHN\ED NDUQDYDOLQLDLY GUDEX&LDLV LU DN

GUDEXAaLb QXRPD NDUQDYDOLQLD GUDEXAaLDb QXRPD

0% 0,19,/ 0 ODAY\GR J + ALDXOLDL /7

QHIJ\GRPRML NRVPHWLND LU WXDOHWLQLDL SUHSDUDWDL

02.<026, <3%$7801 &(175%$6 /$%,5,17$6 0% AYLWULJDLORYV J
ILXGPLOD *HUDVLPRYLD ,2 ILXGPLOD *HUDVLPRYLPp 3DWHQW
9LOQLXV /7

2%



'$/,6 % 5HIJLVWUDFLMRYV

WDPVLDL P{jO\QD &YLHVLDL P;jO\QD

PRN\NODP SDVODXJRV AYLHWLPDYV PRN\PDV SUDNWLQ
PRN\PDL VHPLQDUD NRORNYLXPDB NRQIHUHQFLMD UHQJLPI
VSRUWLQ; LU NXOWIULQ; YHLNOD LQWHUQDWLQ;ijV PRN\NOR
UHQJLPDV NXOWIURV &4YLHWLPR DU SUDPRJD SDVODXJRV PHC(
PRN\PDV PD&RV JUXSijV DU YLHQR DVPHQV PRN\PR SDVODX
SUDPRJD YLHWHP SDVODXJRV SRLOVLR VWRY\NOD SDVODXJF
NRQNXUVD UHQJLPDYVY SUDPRJLQLD UHQJLQLD UHQJLPDV LU YH

942 $79,526 9,6820(1 6 )2580$6 ']IND J IDXMLHML Ol
VDY /7

000

SRSLHULXV LU NDUWRQDV VSDXGLQLDL 3UL&LPR PHGa
UHLNPHQ\V L&a&VNV\UXV EDOGXV UD&WLQ;{V LU EXLWLQjV OLSQL
UHLNPHQ\V WHSWXNDL PRNRPRML PHGALDJD LU YDL]GLQiV S
ODNAWDL SOjYHO;V LU PDLAHOLDL auLIWDL NOLA4;V

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

0% $57($ /7 *iOLD J % %DOpPLIQD N /HQWYDULR VHQ 7

AYLHVLDL RUDQALQj] MXRGD
PRN\NOP SDVODXJRV &4YLHWLPDV

8%% '(19(5% .RQVWLWXFLMRV SU 9LOQLXV /7
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JHOWRQD JHOWRQDL UXGD UXGD URAaLQj 4a\GubD P;O\QD
UDXGRQD SLOND MXRGD
NRQVHUYXRWRYV GDUARY V

PDLVWR LU JjULPDP NRQVHUYDYLPDYV
DSUISLQLPDV PDLVWX LU JjULPDLV LAVLQHAWLQLR PDLVW

0$7%6 &+2&.(9,y,86 6DXVLR RVLRV J .ODLS{GD /7

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV S
SDVODXJRV DUWLVWH YHUVOR YDG\ED GHU\ERV GjO YHU!
NRPSLXWHULD ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PF
SURJQR]DYLPDV HOHNWURQLQLD ULQNOLDYD VLVWHPDHD SDVO
IRWRNRSLMDYLPDV J\YHQLPR DSUD&\PD UD&a\PDV NLWLHPV
LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRV DU UHN
NRPSLXWHULQijVH GXRPHQP ED]iVH LQIRUPDFLMRYV VLVWHPL
LQWHUQHWLQj PDAPHQLQj SUHN\ED SDUVLVLXQpLDPDLVLDLYV
PDAPHQLQj] SUHN\ED SDUVLVLXQpLDPDLVLDLVY PRELOLDMbD
PDaPHQLQj SUHN\ED SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LN
SDvVODXJb SDUGDYjMDPV EHL SLUNjMDPV L&VLQHAWLQLR UH
LQWHUQHWX A4LQLDWLQNOLR LQGHNVDYLPDV NRPHUFLMRV DU
VYHWDLQLDP GXRPHQDP VUDXWR RSWLPL]DYLPDV YLHALHML U\A&
UHNODPDYLPDV NRPSLXWHULD WLQNOH YHUVOR YDG\ERV SDW
YDG\ERV NRQVXOWDFLMRY YHUVOR YDG\ERV LU RUJDQL]DYLPR

6,021% %%$1,8/%$,7<7 ,HYRV NDOQR J 1HULQJD /7
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-82'%$6,6 .$/1%$6

LAVLQHEWLQLR UHVWRUDQD PDLVWR LU MR SULVWDW\PR X
UHVWRUDQD SDVODXJRV LAVLQHAWLQLR PDLVWR UHVWRUI

-211(; )$50% 6,3 6WDEX LHOD 5LJD /9
$X8UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
O9LWDPXQ
0 /9

IDUPDFLQLDL SUHSDUDWDL &PRQLD PDLVWR SDSLOGDL
UHLNPPV

9$/67<%,1 $.5(',7%$9,02 69(,.$726 35,(4,E526 9(,./$, 7$51<%$ $
J 9LOQLXV /7
/IDLPD *UL&DLW; -XR]DSDYLpPLDXV J 9LOQLXV /7

abDOLD MXRGD
DGPLQLVWUDFLQijV SDVODXJRV 3VWDLJD YHLNOD

84'$52-, $.&,1 %(1'529 09 *5283 ',675,%87,21 /7 $XNAWDLpPLD
/17
$XEUD 3DNiQLHQj $$$ /DZz $ *RAWDXWR J % 9HUVOR FHQ

MXRGD RUDQALQj] YLROHWLQj EDOWD SLOND UXGD
GUDEXaLDL JDOYRV DSGDQJDODL
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UHNODPD GLGPHQLQj DU PDAaPHQLQj SUHN\ED PDLVWR
YDQGHQLX JDLYLDLVLDLYV JjULPDLV YDLVLD VXOWLPLVY GUDE’

$57E5%6 1$&,&.$6 'DLQD J aLbDXoLDbL /7
$UWIUDV 1DFLFNDV 9LOQLDXV J ALDXoOLDL /7

WDPVLDL SLOND A&4YLHVLDL P{jO\QD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQ
NRQJUHVD UHQJLPDV LU YHGLPDV VHPLQDUD UHQJLPDV LU YH!

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV
SDVODXJRV YLH&AEXpLDL SHQVLRQDL EDUD SDVODXJRV N
UHVWRUDQD SDVODXJRV VDYLWDUQRYVY UHVWRUDQDB SDVOCL
QXRPRMDPRV SDWDOSRYV XANDQGLQLD SDVODXJRV YDOJ\NO
UHJHUYDYLPDV

PHGLFLQRV SDVODXJRV PHGLFLQRV NOLQLND SDVODXJRV
SDVODXJRV VYHLNDWRV NRQVXOWDFLMRY VYHLNDWRV SULF
SDVODXJRV VODXJ\PDV PHGLFLQLQLV IL]JLRWHUDSLMD NLQI
GLDJQRVWLNRV W\ULPDL FKLURSUDNWLND PDQXDOLQj WHUD
SVLFKRORJP SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQRV S|
KLJLHQLQj LU JURALR SULH&LIUD JUR&LR VDORQDP SDVODXJR
VDXQD SDVODXJRV VROLDULXPD SDVODXJRV WXUNL&AND SLUp
SUDQJRV QXRPD

0% %(,.$ 9LOQLDXV J -RQDYD /7

AaYLHVLDL UXGD EDOWD
DSUISLQLPDV PDLVWX LU JjULPDLV DVPHQLQLR YLUjMR
PDLVWR UHVWRUDQD SDVODXJRV NDYLQLDB SDVODXJRV NDYR

2%
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LQIRUPDFLMRY DSLH PDLVW LU JjULPXV WHLNLPDV PDLVWEF
SsbwbuLPDL LU LQIRUPDFLMD DSLH PDLVWR JDPLQLP UHVW
ZDVKRNX SDVODXJRV UHVWRUDQD SDVODXJRV VDYLWDUQR\
YDOJ\NOD SDVODXJRYV

8%$% &9<785<6 87(126 $/86 3UDPRQ;iV J S8WHQD /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

MXRGD EDOWD UXGD VP{OLR UDXGRQD
DOXV DODXV JijULPDL QHDONRKROLQLV DOXYV

0%$a2-, %(1'5,-$ *524,2 $72672*26 3RORFNR J 9LOQLXYV
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

1
2" ((
NYHSDODL DOLHMDL SDUIXPHULMDL LU NYHSDODPV NRV
NRVPHWLNRY UHLNPijPV WRQLNDL NRVPHWLNRY UHLNP;PV

GLGPHQLQj LU PD&PHQLQj SUHN\ED 3VNDLWDQW LQWI
UHLNPHQLPLV NYiSLQDPDLVLDLVY SUHSDUDWDLYVY KLJLHQRYV
SULHALIURY SULHPRQ;PLV

9,(a2-, 267%,*$ 5$*$1,8. 6 7($75%6 6 6WDQHYLPLDXV J !

OHANLQD PX]LHMXYV

NXOWIURV &4YLHWLPR DU SUDPRJDP SDVODXJRV PHQR JD
UHQJLPDV PX]LHMD SDVODXJRYV

2%
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DYDO\Qiy EDWDL EHUHW;V ERD PRWHUL&ANL 4DOLNDL I
EODX]GLQ;V DSDWLQLDL EDOWLQLDL DSDWLQLDL PDU&GNLQLI
PDUANLQ;iOLDL DSVDXJLQjV EDWDH SDNXOQijV DSVLDXVWDL DI
SDGDL DYDO\QijV SULHNLQjV GDO\V DYDO\QijV SULH&VO\GALR
DYDO\Q;iV YLU&AXWLQijV GDO\V EDWYLU&LDL EDWDH YLGSDGAL
PDUANLQijOLDL EODX]GLQjV JHWUDL FKDODWDL FLOLQGU
SDODLGLQjV GLGHO;V VSDOYRWRV VNDUHO{jV NDNODVNDU;V
GUDEXALDL VX OLHNQLQDQpPLRPLV PHGALDJRPLV GUDEXALDI
GUDEXaLDb DS\NDNO;V GUDEXaLb GLUADL GUDEXAaLBb NL&aHQ
GYLUDWLQLQND SLUAWLQ{V G]JLXGR XQLIRUPRV GA&HPSHULDL
EDWD NDSOLXNDL JDEDUGLQR GUDEXALDL JDOYDMXRVW;V C
JDWDYL SDPXaDODL GUDEXaLb GDO\V JLPOQDVWLNRY DSUDQ
JODXGLQiV &LOWRV NRMLQjV JODXGijV JODXVWLQXNDL DSD
NRU{MLHWLANL NRVWLXPDL MXRVWRYVY MIUHLYLD SDODLGLQj
NDLOLQjV SHOHULQRYVY NDNODUDL&pLDL NDNODUDLApLDL SOD}
NHOLDUDL&pPpLDL NHOQDLW;{V NHOQLD GLUADL NHOQ{jV NHSXL
GUDEXAaLDL NOLMXRMDPRVLRV OLHPHQ{iOjV NOXPSijV NRML
SUDNDLWLQ;V NRMDP 3PRYRV L&A&VNV\UXV a8LOGRPDV HOHNWUD
DSDWLQLDL GUDEXAaLDL NRUVHWDL NRUVHWDL DSDWLQLDL
NXPawLQijV SLUAWLQjV ODWHNVR GUDEXALDL OLHPHQ{jO;V
DQWNUIWLQLDL PDUANLQLD SHUSHW;V PDUANLQ;iOLDL PD
PDXG\PRVL NHSXUDLW;iV PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDLapLDL QDNWLQLDL GUDE
QHSHU&AODPSDPLHML GUDEXAaLDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDODP GUDEXA&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRYVY SHOHULQRV NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQjV NHSXUjVv DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpPpLDL SXVNRMLQLD ODLNLNOLDL SXVNRMLQV SXVSI
GUDEXaLDL vbQGboDL vVvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ;{V VLXYLQ{iWL GUDEXALDL VNDUHO;V
SsLUawLQijv VvoOoLGaLb EDWDL VSRUWLQLDL EDWDL VSRUWI
VNDLWPHQLQLDLVY MXWLNOLDLVY VSRUWLQ; DYDO\Qj VWULX
WHUPLQiV SLUAWLQ;V SUHQJLQLDPV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQ;iOLDL WXUEDQDL XQLIRUPRV Y
GUDEXAaLDL YDLUXRWRMH SLUAWLQ;V YHLGR DSGDQJDODL G
YHLGR NDXNijV GUDEXALDL QH PHGLFLQRYV DU KLJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDEXS3
AaDOLNDL A4LOWRV NRMLQijV &@OLN;V &0OLXUijV aybDUNDL VWULX

.., 1,(789% 8%$% 3LODLW;{V SU 9LOQLXV /7
$X4UD 3DNiQLHQj $$$ /DZz $ *RAWDXWR J % 9HUVOR FHQ
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JHOWRQD &abDOLD EDOWD

UHNODPD ULQNRV W\A\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 HOHNWURQLNRYV 3UHQJLQLDLV V!
LU SULHGDLVY VSDXGLQLDLV JDUVR LU YDL]GR 3UDaDLV abDLV
DWVHNDP MD NRPSLXWHULD SURJUDPLQH 33UDQJD MXYHO\ULC(
NIGLNLD UHLNPHQLPLV J\YIQD SUHNjPLV VXYHQ\UDLV &YHM\E
ODLVYDODLNLR EHL SUDPRJD SUHNjPLV PDAaPHQLQ;jV SUHN\I
HOHNWURQLQjV SUHN\ERV YHUVOR YDG\ED NRPHUFLQ;V LQIRL
LQIRUPDFLMRY VXVLMXVLRV VX YDUWRWRMBDP SUHN;PLV WHLNI

$.&,1 %(1'529 +,* -$ 6DYDQRULD SU $ .DXQDV /7
-XVWLQD YyHSRQLHQj 7LaANHYLpPLD J .DXQDV /7
%DOLV

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

$.&,1 %(1'529 +,* -$ 6DYDQRULD SU $ .DXQDbV /7
-XVWLQD yHSRQLHQj 7LANHYLpPLD J .DXQDV /7
ODOLYV

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

$.&,1 %(1'529 +,*-$ 6DYDQRULD SU $ .DXQDV /7
-XVWLQD YHSRQLHQ; 7LANHYLpPLD J .DXQDV /7
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+LJjMD

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

8%% ('9%'2 $ 9LYXOVNLR J 9LOQLXV /7

(926.<*(2

JOREDOLQijV SDG{WLHV QXVWDW\PR VLVWHPRV *36 VHN
PDWXRNOLDL WHPSHUDWIURY PDWXRNOLDL LU NLWL PDWXRNO

8$% ,11298$7,21 675$7(*< .XGLUNRV 1DXPLHVpPLR J AEDU\
*HGLPLQDV 3UDQHYLpPLXV $GYRNDWD SURIHVLQj EHQGULMD
17

LRYLOO

FKHPLMRV SURGXNWDL QDXGRMDPL &HP;jV IN\MH VRGLQL!
FKHPLQLDL SUHSDUDWDL DXJDODPV WU &RV

NRQVHUYXRWL &4DOG\WL GALRYLQWL YLUWL LU NHSWL Y
NLDX&LQLDL SLHQDV VIULV VYLHVWDV MRJXUWDV LU NLWL ¢
ULHAXWDL YDLVLD WUDA&ANXpLDL &HPjV ULHGA&XWD VYLHVWDYV

PLOWDL LU JUIGDP SURGXNWDL S\UDJDL LU NRQGLWHULMR)\

QHYDO\WL LU QHDSGRURWL 8HPijV INLR DNYDNXOWIURV V
JUIGDL LU ViNORV AaYLHAL YDLVLDL LU GDU&RY iV aYLHALRV &R

DOXV JDLYLHML JjULPDL PLQHUDOLQLV LU JD]XRWDV YD!
NLWL JDLYLDM®D JjULPD IJDPLQLPR PLALQLDL

0%$1 5$08 8%% 9HUNLD J % 9LOQLXV /7

PiO\QD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V  GHU\ERV GjO YHUVOR
NRPSLXWHULD ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PF
SURJQR]DYLPDV HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVOI
VXGDU\PDV NRPHUFLMRV DU UHNODPRV UHLNP;PV LQIRUPD
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ED]iVH LQIRUPDFLMRV VLVWHPLQLPDV NRPSLXWHULQiVH GXR
NOLHQWH ORMDOXPR SURJUDPD DGPLQLVWUDYLPDV NRPHUFL
WDUSLQLQNDYLPR SDVODXJRV NRPHUFLQ; LQIRUPDFLMD LU
SDvVvODXJDV NRPHUFLQijV LU YHUVOR NRQWDNWDH LQIRUPDFL
GXRPHQD DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWI
NRPXQLNDFLMD QDXMLHQD DSaYDOJDP SDVODXJRV QXRPRQLD
SRWHQFLDOLD NOLHQWH WHONLPR SDVODXJRV UHNODPD UF
JDP\ED UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLbD \
UHNODPLQ{jV PHGALDJRV NIULPDV UHNODPLQ{V PHGALDJRV Q>
ULQNRGDUD ULQNRGDURV NRQFHSFLMDP NIULPDV ULQNRV C(
ULQNLPDV WLNVOLQ; ULQNRGDUD YDUWRWRMD DWVLOLHSL
YDUWRWRMD SURILOLDYLPDV NRPHUFLMRY DU ULQNRGDURV U
UHNODPRV UHLNPiPV

GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLPDV QXR QH
GUDXGLPR NRQVXOWDFLMRY GUDXGLPR UL]JLNRV YHUWLQWRM
GUDXGLPR PDNOHULDL ILQDQVLQLR B3YHUWLQLPR SDVODX
ILQDQVLQLR 3 YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXL
GUDXGLPR EDQNR RSHUDFLMB QHNLOQRMDPRMR WXUWR
ILQDQVLQ; LQIRUPDFLMD SHQVLMD PRNMLPR SDVODXJRV SHC

$57,20 6%$/7$129 3DUNR J $YLALHQLDL 9LOQLDXV U /7

MXRGD EDOWD JHOWRQDL UXGD
SURJUDPLQ; 3UDQJD NDLS SDVODXJD 6DD6 SURJUDPDYLP

84a'$52-, $.&,1 %(1'529 81,02'86 2]R J $ 9LOQLXV /7
$QGULXV ,ANDXVNDV J/YLYR J 9LOQLXV /7

SQLPRGXV

J\YHQDPRVLRY DUED NRPHUFLQ;V SDVNLUWLHYVY QHNLOQRM
YDG\ED

QHNLOQRMDPRMR WXUWR SDVODXJRYV

VWDW\ED LU QXJULRYLPDV SDVWDWH SULHALIUD LU UHPRC(
WHOHNRPXQLNDFLMD SDVODXJRYV

WUDQVSRUWR SULHPRQLD VWDW\PDV LU ODLN\PDV SUHNL{
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I(*$/ $'9,&( 0% 6 &XNDXVNR J 9LOQLXV /7

PiO\QD
VNROD LALHANRMLPR SDVODXJRYV

AYLHWLPR SDVODXJRYV
WHLVLQ;jV SDVODXJRV

/,(78926 y,824,02 )('(5%$&,-$ . %DUADXVNR J .DXQDV /
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

MXRGD SXUSXULQ]j

DSUISLQLPDV VSRUWR UHLNPHQLPLV DVPHQLQLD XJGF
LQIRUPDFLMD DSLH VSRUWR UHQJLQLXV LQVWUXNWDYLPDV
UHQJLPDV LU YHGLPDV NIQR UHQJ\ERV WUHQLUXRpPLD YHGLP
YLHQR DVPHQV SUDNWLQjV SDWLUWLHV NQRZ KRZ SHUGE
YHGLPDV VLPSR]JLXPD UHQJLPDV LU YHGLPDV VSRUWR UHQJ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&pPLD VXGDU\PDV VSR

0% %$/7$6 ),/0$6 AXROD J .DXQDV /7
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UHNODPLQLD ILOPD JDP\ED
ILOPD NIULPDV L&AVN\UXV UHNODPLQLXV

0% ,/621% /DLVY;iV SU % 9LOQLXV /7
*HGLPLQDYV 3UDQHYLpPpLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17

MXRGD JHOWRQD UDXGRQD EDOWD

DSUISLQLPDV PDLVWX LU JjULPDLV EDUDP SDVODXJRV L
LAVLQHAWLQLR PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV N
UHVWRUDQDH SDVODXJRV VDYLWDUQRY UHVWRUDQDP SDVODXJR

&$3,7%/ 5(%/7< 8%% 6DYDQRULD SU 17 9LOQLXV /7
2GLOLMD OXUDXVNDLW; 6DYDQRULD SU 9LOQLXV /7

AYLHVLDL YLROHWLQ; EDOWD a\GubD
VXWHONWLQLYV ILQDQVDYLPDYV
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8$% 72/, 1$0%, $XGURV J $ .ODLS{GD /7
$X&UD 3DNiQLHQj $$$ /Dz $ *RAWDXWR J % 9HUVOR FHQ

7R/IL QXR NODVLNRYV

PiVD &XYLV SDXN&WLHQD LU aYjULHQD PiVRV HNVWUDN
NHSWL YDLVLDL LU GDU&aRYiV 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

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

VYDLJLHML JjULPDL L&a&VN\UXV DODb VYDLJLDMD JjULPD JDI
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS
EDUD SDVODXJRV LAVLQH&WLQLR PDLVWR UHVWRUDQD SDVOD
PDLVWR DSAYDOJD SDVODXJRV LQIRUPDFLMRV DSLH PDLVW L
NHSLPR DSDUDWDH QXRPD SDWDULPDL LU LQIRUPDFLMD DSLF}
SDVODXJRV UHVWRUDQDB ZDVKRNX SDVODXJRV UHVWRUDQD
XaANDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV

*5(7% &,'21,(1 .U\PR J ALDXOoLDL /7

DURPDWLQ{V PHGALDJRV HWHULQLDL DOLHMDL DXGLQ
NYiSLQLPR SUHSDUDWDL SDUIXPHULMRY JDPLQLDL

DSDWLQXNDL EHUDQNRYLDL VSRUWLQLDL PDU&ANLQ;iOLD
GAHPSHULDL SXORYHULDL JDOYRV DSGDQJDODL NHOQjV NH
JDPLQLDL WUXPSDUDQNRYLDL PDUANLQ;OLDL &4DOLNDL

UHNODPD
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8$% .9%$371 1$0%, 3RSLHULDXV J 9LOQLXV /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

WDPVLDL 4aDOLD

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 NRVPHWLNRYVY UHLNP;PV EDOLQLPR VRGD EI
UHLNPjPV EDU]GRV GDabDL EDVPD NRVPHWLQLDL GDabDL ED\
EDWDP YDANDV EHUJDPRpLDP DOLHMXV EODNVWLHQD LU DQW
EOL]JLQLPR SUHSDUDWDL EOL]JJLQLPR YDaANDV EOXNLNOLDLI
DVPHQLQiV KLIJILHQRV UHLNPiPV EXUQRV NYDSR JDLYLQLPR |
PHGLFLQRV UHLNPPV FKHPLQLDL YDO\PR SUHSDUDWDL EXI
FLWULQOD HWHULQLY DOLHMXV FLWURQD HWHULQLY DOLHMXV
EDOLQLPR SLH&AWXNDL GDQWH SDVWD GDQWH SDVWRV PLOW
SURWH]D YDO\PR SUHSDUDWDL GDALNOLDL WXDOHWR UHLNP
SUHSDUDWDL GHLPDQWDHD GXON;jV &aYLWUDL GHSLOLDWRULD
PXLODV GLUEWLQLDL QDJDL GLUEWLQLD EODNVWLHQDH NOLM
SUHSDUDWDL DVPHQLQ;ijV KLIJLHQRY DU GHJRGRUDYLPR UHLNP
IRUPDYLPR MXRVWHO{V GiPLD YDOLNOLDL HWHULQLDL DOLI
HWHULQL® DOLHMD NUHPDL DURPDWHUDSLMRYV UHLNPiPV I
JDEDOLQLYV PXLODV JDEDOLQLYV SUDXVLDPDVLV WXDOHWLQLYV
DNLD ODSHOLDL NRVPHWLNRY UHLNPiPV JHUDQLROLV JULPI
JULQGD YDANDV JULQGDP YDENR YDOLNOLDL AYHLWLPR SUHES
QHJ\GRPLHML SULHALIURV SUHSDUDWDL JiOLD HNVWUDNW
VXJDUEDQRMLPR SUHSDUDWDHD QHXWUDOL]DWRULDL LQGDSOR
MRQRQDV SDUIXPHULMD MXYHO\UDP NURNDV NDOLR KLSRFK
HWHULQLDL DOLHMDL NHSLQLDP DURPDWLQ;V PHGALDJRV H
NRODJHQR SUHSDUDWDL NRVPHWLNRY UHLNPiPV NRUXQGDV
DQWVSDXGDL XAaSLOG\WL NRVPHWLQLDL GDAaDL NRVPHWLQ
ORVMRQDLV 3PLUN\WRV SRSLHULQ;{jV VHUYHW;OiV NRVPHWLQ
NYHSDODL NYHSDODL NIQR EOL]JXpLDL NIQR GD&DL NRVP
YDOLNOLDL ODN&WLQijV NDXNijV NRVPHWLNRY UHLNP;PV C
NRVPHWLNRY SUHSDUDWDL ORVMRQDL NRVPHWLNRYV UHLNP;P
NYiSLQLPR SUHSDUDWDL O\JLQLPR SUHSDUDWDL VWDQGLC(
GiNODL PDLVWLQ{V DURPDWLQ{jV PHGALDJRV HWHULQLDL [
SUHSDUDWDLYV 3PLUN\WD YDWD PDNLD&R YDO\PR SUHSDUDW
VN\WWVpLDL DVPHQLQ;jV KLIJLHQRY DU GH]JRGRUDYLPR UHLNPiPV
PDVDAR aYDNjV NRVPHWLNRY UHLNPjPV PHWDOD NDUELGDL
PLIGROD DOLHMXV PLIJGRODP PXLODV PLJGROD SLHQDV NF
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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\YIiQiOLD &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{jPV SXUaNLDPLHML EXUQRV
UHLNP{PV ULHEDODP &DOLQLPR 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
NRVPHWLNRY UHLNP{PV VPLONDODL VPLONDODL NYDSQLR
ADUPDV VWDQGLNOLDL VNDOELQLDP VWLNOR DXGLQ\V &YLWL
LU GXONLD YDO\PR UHLNP{PV VXWUDXNLDPLHML SUHSDUDWD
UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQ
ULHEDODP &DOLQLPR UHLNP{PV WRQLNDL NRVPHWLNRV U}
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
NRVPHWLND YDOLNOLDLYV LPSUHJQXRWDV DXGHNODV YDOR
SUHSDUDWDL YDO\PR SUHSDUDWDLYV 3PLUN\WRV NIGLNLD VF
UHLNP{PV YDWD NRVPHWLNRV UHLNP{PV YDWRYV NUDS&WXN
VX SDIJDOLXNX NRVPHWLNRY UHLNP{iPV YD]JHOLQDV NRVPHWIL
NDXNiV QH PHGLFLQRV UHLNP{PV YRQLD DUEDWD NRVPHWLN
UHLNP{PV YRQLDP NRVPHWLQLDL SUHSDUDWDL YRQLD SUHS
SHOHQDL YDORPLHML 3GHJLR SUHSDUDWDL NRVPHWLND
ADPSIQDL &OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
NRUXQGLQLDL &YLWULQLYV DXGLQ\V &AYLWULQLV DXGLQ\V I
NRUXQGLQLV iVP YDaNDV &4DYHOLR YDQGXR &PRQLD DU
NRVPHWLNRY UHLNP{PV &YDLJAGDQ\&LD HVHQFLMD

0% &81%$0,6 . .DOLQDXVNR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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DXGLRYL]XDOLQijV UHNODPRV UHQJLPDV LU SULVWDW\PI
PDAPHQLQj SUHN\ED SDUVLVLXQpLDPDLVLDLV LU 3UD&\WDLV IL
LU SDVODXJB UHNODPD SHU UHNODPLQLXV ILOPXV UHNODPRYV
YDL]GR 3UD&DL UHNODPRYVY UHLNP;jPV YDL]GLQjV UHNODPLQ;V F

0% %$5='1 3$6$8/,6 9 1DJHYLpLDXV J 9LOQLXV /7
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD
%587%/

SODXND VWLOLVWH LU NLUS{MP SDVODXJRV JURALR
NRQVXOWDFLMRV JURALR VDORQD SDVODXJRYV

8% $%W& 125',& S8NPHUJ;jV J -RQDYD /7

SLOND RUDQALQ]
DOLXPLQLR HNVWUX]LQLDL SURILOLDL DOLXPLQLR SURILOL

DEUD]J\YLQLYVY PHWDOLQLD SDYLU&LD SROLUDYLPDV PHW
IRUPDYLPDYV PHWDOD PHFKDQLQLVY DSGLUELPDV PHWDOR
HPDOLDYLPDYV PHWDOR DSGLUELPDVY &WDPSDYLPDYV PHW
DSGLUELPDV DWOHLGLPDYV WHUPLQLV PHWDOLQLD YDP]GAL
DSGRURMLPDV LU GHQJLPDV GDOLD DSGLUELPDV NLWLHPV
SDYLUALD DSGLUELPDV DEUD]\YLQLR SROLUDYLPR EIGX PHW
EIGX GDAa\PDV PLOWHOLQLV GDAa\PDV PHGALDJD

0/(&=%$51,% 785(. 63 =22 80 OLOHZVNLHJIR 7TXUHN 3/
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

2%



'$/,6 % 5HIJLVWUDFLMRYV

WDPVLDL PjO\QD VPjOLR
SLHQDV VIULV SLHQR SURGXNWDL SLHQR SDNDLWDODL
SURGXNWDV VYLHVWDV

0/(&=%$51,% 785(. 63 =22 80 OLOHZVNLHJR 7XUHN 3/
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MPD

WDPVLDL PijO\QD

SLHQDV VIULV SLHQR SURGXNWDL SLHQR SDNDLWDODL
SURGXNWDV VYLHVWDV

8$% %$5='2y,86 2PRQLD J ' 3DQHY&a\Vv /7

(*2,672

GLGPHQLQj LU PDAPHQLQj SUHN\ED :VNDLWDQW LQWHUQH
4LOG\PR 3UDQJD YDO\PR SUHSDUDWDLY WXDOHWR UHLNPHQ
ADOG\PR 3UDQJD YLUWXYi{V SULHWDLVDLVY PDLVWR UXRALPR
HOHNWURQLQLDLY SULHWDLVDLYV

2%
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SHILVWUDFLMRY JDOLRMLPR WHUPLQR S|
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

5/
-$&202 $YHQXH 6WUDVVEXUJHU '"HDXYLOOH )5
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
68

PXLODV SDUIXPHULMRY LU NRVPHWLNRY JDPLQLDL SODXN-
5/
-$&202 $YHQXH 6WUDVVEXUJHU '"HDXYLOOH )5
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
68

)5

PXLODV SDUIXPHULMRY LU NRVPHWLNRYV JDPLQLDL SODXN-
=3
% (/ DOOHH GH /RQJFKDPS 6XUHVQHV )5

5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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PiO\QRV VSDOYRV DWVSDOYLD JDPD UDXGRQD EDOWD aDOLR

PiVD aXYLV SDXNaWLHQD LU 4YjULHQD PijVRV HNVWUD
YDLVLDL LU GDU&RY |V GUHEXpLDL XRJLHQjijV YDLVLD NRPSRYV
PDLVWLQLDL DOLHMDL LU ULHEDODL

=3
63257 0$6.% ,1& UXH 5D\PRQG /DVQLHU ORQWUHDO 4XHEH
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

&$1%',(1

DSVDXJLQLDL @8DOPDL OHGR ULWXOLR &4DLG{Mb LU YDUWLQ
ULWXOLQLQNDPV

NHOLRQLQLDL NUHS&ALDL NHOLRQLQLDL NUHS&LDL VSRL
NXSULQiV PRN\NOLQ;{V NXSULQ;jV SDpLI&D GLU&AHOLDL

WHNVWLOLQLDL SDNDYLPR PDLa@HOLDL

GUDEXaLDL DYDO\Qj JDOYRV DSGDQJDODL SLU&AWLQiV
JLPQDVWLNDL LU VSRUWXL PDU&GNLQLDL WUXPSRV NHOQ;V E

JLPQDVWLNRYV LU VSRUWR SUHNjV &4DLGLPD OD]GRV EI\
ULWPXa4RV DQWNHOLDL DQWDONIQLDL DSVDXJLQjV SDJDOYj
SUHN;V SDpLIARV &DLGLPDP NDPXROLDL &DLGLPR VYLHGLQLEL
NUHSaLDL &DLGLPD SLUAWLQ;V

=3
%(/ DOOHH GH /RQJFKDPS 6XUHVQHV )5
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

/$ 9$&+( 48, 5,7 %(6,-82.,$17, .$5¢

PiVD &aXYLV SDXNaWLHQD LU 4YjULHQD PijVRV HNVWUD
YDLVLDL LU GDU&RY |V GUHEXpLDL XRJIJLHQjV YDLVLD NRPSR!
ViULDL PDLVWLQLDL DOLHMDL LU ULHEDODL

=3
84'$52-, $.&,1 %(1'529 9(67(.635(66 $ 6WXOJLQVNLR J
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UHNODPD YHUVOR RSHUDFLMD 3YHUWLQLPDV SDJDOED Y
YDG\ERV NRQVXOWDFLMRVY YHUVOR W\ULPDL SUHNLDP URG\P
UHLNP{jPV LPSRUWR LU HNVSRUWR DJHQWIURV ULQNRW\UD
NLWLHPV 3JDOLQDQWLY SLUN{MXV SDWRJLDL DSALIU{jWL LU 3V1

NHOLRQLD UHQJLPDV MIiURV NHOLRQLD UHQJLPDV YLI
RSHUDFLMRV NURYLQLD® SHUYH&ALPH WUDQVSRUWR WDUSLQ
LANURYLPDV YDLUXRWRMR VDPGRPR SDVODXJRV YHALPR
SUDQHALPDL LU SUHN;V WXULVWD O\G{MLPDV NHOHLYLD YH
WXULVWD YHALRMLPDV NHOLRQLD XAVDN\PDV HNVNXUVLMRV
SHQVLRQD XAVDN\P

WXUNLANRY SLUW\V NDYLQjV UHVWRUDQDL SRLOVLYV
YLHEEXpLXRVH XavVDN\PDV UH]HUYDYLPDV WXUL]PR ED]jV WL

=3
-$&202 $YHQXH 6WUDVVEXUJHU 'HDXYLOOH )5
5HGD ADEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD
-$&202
PXLODV SDUIXPHULMRY LU NRVPHWLNRYV JDPLQLDL SODXN
=3

+(50(6 68(66672)) $* +(50(6 ('8/&25%$176 6%  +(50(6 6:((7(1(56
$QNHUVWUDVVH =XHULFK &+
$XAUD 3DNiQLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

+(50(6(7$6

GLUEWLQLDL VDOGLNOLDL FKHPLQLDL SUHSDUDWDL
IDUPDFLQLDL SUHSDUDWDL LU GLHWLQjV PHGALDJRV PHGL

=3
(67)$(/,6&+( )/(,6&+:$5(1)$%5,. 672&.0(<(5 *0%+ B6WRFNPH\HU
6DVVHQEHUJ '(

5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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6WRFNPH\HU

PiVD LU GHAURV EHL MD JDPLQLDL NRQVHUYXRWRV GDU:¢
PDLVWR SURGXNWDL GDUARYLD VDORWRY QDPLQLDL SDXN3
SDUXRaAWL P{jVRV SDWLHNDODL WDUS Mb UDJX EHL Mb NRQ
SULHGDLVY SDXNaAawLHQD WDUS MP SDUXR&WL SDXNaAWLHQRYV
GDU&RY iV GUHEXpLXRVH PjVRV LU VULXED HNVWUDNWDL SBD
SLHQDV LU SLHQR SURGXNWDL PDLVWLQLDL DOLHMDL LU UL
SLHQR SDJULQGX PjVRV SDGDAaDL NLDX&LQLDL

NRQGLWHULMRY JDPLQLDL JUIGHP SURGXNWDL NHSLQLDL
PDNDURQDL JDUVW\pLRV SDGDabDL WDUS Mb VDORWD SDGDAI
SULHVNRQLQj GUXVND PHGXV VLUXSDV VDOGIV NRQGLWHU|
YDLVLD PLALQLD SDVWRV LU NRQVHUYDL PLHOjV NHSLPR PLO'

PLQHUDOLQLYV LU JD]XRWDV YDQGXR NLWL JDLYLHML JjUL
JiULPD JDPLQLPR PLALQLDL JjULPD JDPLQLPR SUHSDUDWDL \
DONRKROLQLD JjULPD JDP\EDL L&UIJD JjULPDL

=3
2< .$5/ )$=(5 $% )D]JHULQWLH 9DQWDD ),
5HGD 4DEROLHQ;] 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

7877, )5877,

NDYD DUEDWD NDNDYD FXNUXV U\ALDL WDSLMRND VDJ
GXRQD S\UDJDV LU NRQGLWHULMRY JDPLQLDL OHGDL PHG)>
JDUVW\pLRV DFWDV SDGDabDL SULHVNRQLDL OHGDV

=3
8%% 0(7$/2 35(.<%$ 9 WLHOVNLR J $ /7 ALDXOLDL /7

WDPVLDL PiO\QD SLONDL VLGDEULQj EDOWD

QH EUDQJLHML PHWDODL LU MP O\GLQLDL PHWDOLQ;iV VWEL
LU 3UHQJLPDL E;{jJLD PHWDODL QHHOHNWULQLDL PHWDOLQLDL
PHWDOLQ{V GHWDO{jV PHWDOLQLDL YDP]GALDL QH EUDQJLDME

YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDV NHOLRC

2%
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=3
&5<29%& ,1& &DVFDGH 3RLQWH %RXOHYDUG &KDUORWWH
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

&5<29%&

FKLUXUJLMRYVY PHGLFLQRV VWRPDWRORJLMRV LU YHWHU
SURWH]DL DNLD LU GDQWHD SURWH]DL RUWRSHGLQLDL JDPLQL

=3
&+,(6, 6$6 $YHQXH GH O (XURSH %RLV &RORPEHV )5
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

9$62%5%/

IDUPDFLMRY YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWI
SOHLVWUDL WYDUVOLDYD GH]JLQIHNDYLPR SUHSDUDWDL

=3
&+,(6, 6$6 $YHQXH GH O (XURSH %RLV &RORPEHV )5
5HGD ADEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD

,62%8%$5

IDUPDFLMRY YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWI
SOHLVWUDL WYDUVOLDYD GH]LQIHNDYLPR SUHSDUDWDL

=3
6$12), $9(17,6 '(876&+/$1' *0%+ %UXHQLQJIJVWUDVVH ' YUI
1HOLD -DQLXALQD 8%% A)21',$ /,(789% *HGLPLQR SU 17
/1$6,;
IDUPDFLMRY LU YHWHULQDULMRY SUHSDUDWDL LU PHGALDJ
=3

5(7,1*26 5%$-212 6$9,98/'<% 6 9,(a2-, 267$,*$ .5(7,1*26 /,*21,1
.UHWLQJD /7

ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8

9LOQLXV /7
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EDNWHULRORJLQLDL W\A\ULPDL NUDXMR SHUS\OLPR VWF
VODXJ\PDV QDNW3 VYHLNDWRYV SULHALIUD OLJRQLQ;V PD
SDVODXJRV YDLND OLJRQLD SULHALIUD QDNW?3 OLJRQLD VOD:

=3

.$%86+,., .$,6+% 7%$0,<$ $/62 75%',1* $6 7%$0,<$ ,1& 2QGD
6KLIXRND FLW\ 6KL]XRND NHQ -3

5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

aDLVODL A&DLGLPDL LU aDLVOLXNDL SODVWLNLQLDL VX!
YDOGRPL WUDQVSRUWR SULHPRQLD PRGHOLDL abLVODL Mb ¢

=3
7$58&+20,16.,( =$./$'< )$50$&(87<&=1( 32/)$ 632/.$ $.&<-1$ ¢
YOHPLQJD 6WU :DUV]DZD 3/

IN\UD 7TDUQDXVNLHQj .XuUaLb J 17 .DXQDV /7
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YLWDPLQD SUHSDUDWDL DQHVWHWLNDL QDUNRWLQLDL SL
YDLVWDL PHGLFLQRV UHLNPiPV PLIJGRPLHML LU WUDXN?>
EDUELWIUDWDL YDLVWDL PLNVWIURV

5(1$7% *$6,16.$ -XVWLQLANLD J 17 9LOQLXV /7

PiO\QD UDXGRQD
JURALR VDORQDL NLUS\NORV PDQLNLIUDV PDVD&DV

8$% %$/7,& 5($/7< ,19(670(176 .DJLPLHUR /DG\JRV J 17

EDOWD MXRGD JHOWRQD aDOLD DXNVR
NRQGLWHULMRY JDPLQLDL WDUS MB NUHNHULDL VYRJIQD

8%% '2086 &(175%6 3 /XNALR J 9LOQLXV /7
.RUQHOLMD -DQRQ\W; 9LOQLDXV DGYRNDWDHD NRQWRUD 63(6 .D

SLOND RUDQALQ]
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

8%$% 2% (/,1 *583 ,QRYDFLMbD J %LUXOLANLD N .DXQR L
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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3(5/%

NRQVHUYXRWRY DO\YRV DO\YD DOLHMXV PDLVWXL D X\
PDLVWXL EHNRQLHQD EXOMRQDL EXOYLDP GULEVQLDL EXOY
NRQVHUYXRWRYV GDU&RY{jV NRQVHUYXRWRYV GDUA&RY{iV VNDU!
VDORWRY GDUARYLDP VULXED SUHSDUDWDL GDUARYLD VXOW\
G\JOLXRWL RPDUDL QHJI\YL GUHEXpLDL GXPEOLD HNVWUD
PDLVWXL NRQVHUYXRWL JU\EDL LNUDL LPELHULQ; XRJLHQ
NHSHQ\V NHSHQP SDawHWDV NLDXOLHQD NLDXOLHQRV JDPL
NLDX&aLQLD EDOW\PDL NLDXALQLD PLOWHOLDL NLDXALQLD W
NRNRVD VYLHVWDV VULXED NRQFHQWUDWDL VXOWLQLD NRC
GH&UD NUHYHW;OiV QHJ\YRV NUHYHW;{V QHJ\YRV NURNHW|I
SDXN&pLD EHL &YjuLDb PijVD ODXNLQLHQD NRQVHUYXRWL
PDUPHODGDYV PijVD NRQVHUYXRWD PijVD NRQVHUYXRWD P;jVI
HNVWUDNWDL VIG\WL PjVRV SURGXNWDL PLGLMRV QHJI\YR
PROLXVNDL QHJI\YL QDPLQLDL SDXNapLDL PjVRV SURGXNWD
RPDUDL QHJI\YL SDOPLDB DOLHMXV PDLVWXL SDOPLDP ULHA
SDaAWHWDYV MDXQLNOLD SDXNAWLHQD SHNWLQDV PDLVWXL
DawuLDLV SULHVNRQLDLV SRPLGRUD SLXUj SRPLGRUDB VXO!
AROjV SURWHLQDV &PRQLD PDLVWXL NRQVHUYXRWRYV SXSR
UD]JLQRV ULHEDOLQ{V PHGA4LDJRV PDLVWLQLD ULHEDOD JDP\E
VDXO0jJU @b DOLHMXV PDLVWXL VHIDPD DOLHMXV VH]DPDb V
PDLVWXL VRMHP SXSHOLD YDU&N; VSDQJXROLD SDGDAaDL NR
VULXED UXRELQLDL GDUA&RYLD VULXED UXRALQLDL VIG\WD
VYRJIQDL &DOG\WL YDLVLDL &4LONDYHUSLD OjOLXN;jV &PRQLE
WUD&aNXpLDL NRQVHUYXRWL WUXPDL JU\EDL WXQDL XRJL
VNDUGLQjVH VSLULWX NRQVHUYXRWL YDLVLDL YDLVLD Nt¥
ALHYHO;V YDOJRPDVLV DOLHMXV YiaLDJ\YLDL QHJI\YL Yia
DSGRURWL &HPijV ULH&XWDL &HP{jV ULH&XWH VYLHVWDV AaL
ALUQHOLDL &XYLHV JDPLQLDL NRQVHUYXRWD axyYLV NRQVHU
ILOj PDLVWLQLDL aXYDb NOLMDL axyY®b PDLVWR SURGXNWDL ax

7+( %2(,1* &203$1< 6HDO %HDFK %RXOHYDUG 6HDO %HDFK
1HOLD -DQLXALQD 8%% A)21',$ /,(789% *HGLPLQR SU 17
%2 (,1*

PRNVOLQLDL MIULQLDL JHRGH]LQLDL LU HOHNWULQLDL D
NLQHPDWRJUDILMRY RSWLQLDL VY{jULPR PDWDYLPR VLJQI
PRN\PR DSDUDWDL LU SULHWDLVDL HOHNWURYV SUDOHLGLPF
UHJXOLDYLPR LU YDOG\PR DSDUDWDL LU SULHWDLVDL JDU\
DSDUDWIUD PDJQHWLQ{V GXRPHQD ODLNPHQRV 3UD&D GLVNEL
PHFKDQL]PDL NDVRV DSDUDWDL VNDLpPLDYLPR PDiALQRV GX.
JHVLQWXYDL NDOEDQW\V DXWRPDWDL YDL]GR LU JDUVR 3UI
NRPSLXWHULD SURJUDPRV 3UDZ\WD NRPSLXWHULDP SURJU
WHOHNRPXQLNDFLMRPLY GXRPHQP LU LQIRUPDFLMRV SHUGD
NRPSLXWHULQLD &DLGLPD SURJUDPLQj 3UDQJD OiNWXYD Ojl
VNU\GALD VLPXOLDYLPR QDYLJDFLMRV DHURNRVPLQLDP JDPLQ
SDJDOELQ{V *UDQJRV WHFKQLQjV SULHALIURV HNVSORDWD
SURJUDPLQj *UDQJD LU SURJUDPRY PHWULQLDL NRQYHUWHUI
MXRVWD NDONXOLDWRULDL LU MXRVWLQLDL PDWDL VDLNDL

2%
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NDVHpLDP 33UD&\PR DSDUDWDL DXWRPRELOLD DYDULQLD 3WD|
PDWXRNOLDP SDGDQJD VOjJLR PDWXRNOLD WHVWHULD EDQGI
WDUS MP VX ODLNURGALDLV &LIURQDL WHOHIRQDL DYDULQ
YLGHRMXRVWD DWVXNLPR 3UHQJLQLDL HOHNWURQLQLDL NtF
DVPHQLQLR VDXJXPR DOLDUPR 3UHQJLQLDL A&LQJVQLD VNDLWL

WHOHNRPXQLNDFLMRY WHOHNRPXQLNDFLMD SDVODXJR
NRPSLXWHULD WLQNO U\ALR SDVODXJRV WHLNLDPRV YLHOI
SDOVGRYLQLR UVaLR WLQNOXV YLVXRWLQLR NRPSLXWHULD WL
MP YDL]GR JDUVR GXRPHQP LQIRUPDFLMRV ILOPBP VSRUW
SURJUDPD NROHNW\A\YLQLD UHQJLQLD LU NLWH DOWHUQDW\YL
aLlubyLpPpDV LU SHUGDYLPDV SHU SDO\GRYLQHV SOXRaWLQl
U\ALR SDVODXJRV WDUS MDP GDXJLDDERQHQWLQ;jV GDXJHOL
SDUISLQLPDV SHU NRPSLXWHULXV WHOHIRQXV LU NLWXV U\
GXRPHQDP SHUGDYLPDV WHOHNRPXQLNDFLQjV NUHLSWLHV L
GXRPHQD ED]HV NRPSLXWHULD WLQNOXV LU YLVXRWLQ3 NRP
VXVLM VX YLVXRWLQLX NRPSLXWHULD WLQNOX U\4LR DSDUD
U\G4LR DSDUDWDPV LU 2UDQJDL LQIRUPDFLMD YDOG\PDV YDG\
VX YLVRPLY LAYDUGLQWRPLY SDVODXJRPLV

8%% (50,7$4%$6 2]R J /7 9LOQLXV /7

(50,7$4$6

GDA4DL SROLWIURV ODNDL DQWLNRUR]LQijV PHGALDJRV L
GDa\PR PHGALDJRV EHLFDL QHDSGRURWRYV JDPWLQ;V GHUY
GHNRUDWRULDPYVY VSDXVWXYLQLQNDPV LU GDLOLQLQNDPV

EDOLQLPR SUHSDUDWDL LU NLWRV VNDOELPR PHGALDJRYV
DSGLUELPR SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDL
LU SDVWRYV

SUDQNLDL LU SDGDUJDL UDQNLQLDL SHLOLDL &4DOWLHML

PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRV N
VLIJQDOL]DYLPR WLNULQLPR SULHALIURV JHOEi{MLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLF
YDL]GR 3UD&\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
SUHN\ERVY DXWRPDWDL LU PRQHWLQLDP DSDUDWDH PHFKDQL]P
GXRPHQD GRURMLPR 3UHQJLQLDL LU NRPSLXWHULDL JHVLQWX

DSaYLHWLPR &4LOG\PR JDUD JDP\ERV YDOJLR YLULPR a
WLHNLPR LU VDQLWDULQLDL SUHQJLQLDL

EUDQJLHML PHWDODL LU MP O\GLQLDL EUDQJLDMD PHWDI
NODVLD MXYHO\WWLQLDL GLUELQLDL EUDQJDNPHQLDL ODLNUR

SRSLHULXV NDUWRQDV LU MD JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDAWLQ{V UHLNPHQ\V UDAWLQ;V LU EXLW
WHSWXNDL UD&RPRVLRV PDALQjOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ;{V LAVN\UXV DSDUDWIU SODVWLNLQ;V SDNDYLPR Pt
NOL&;V

NDXpLXNDV JXWDSHUpPLD JXPD DVEHVWDV &jUXWLV LL
SODVWLND SXVIJDPLQLDL XA&SLOGDL VDQGDULQLPR LU L]JROLDI

RGRV LU RGB SDNDLWDODL MDb JDPLQLDL QHSULVNLUWL
NHOLRQLQLDL NUHSALDL OLHWDXV LU VDXOiV VNijpLDL OD]GR'

2%
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EDOGDL YHLGURGALDL SDYHLNVObD UjPDL PHGALR NDPa
GUDPEOLR NDXOR EDQJLQLR IVDP Yj40LR aDUYR NULDXNOL®D
PHGALDJD SDNDLWDOD DUED SODVWLND JDPLQLDL QHSULVNLU

QDPD DS\YRNRV DUED YLUWXY{jV UHLNPHQ\V LU LQGDL
SDGHQJIJWXV &XNRV LU NHPSLQ;V &@HSHpLDL L&VNI\UXV WHSW;
PHWDOLQLDL UDL]JLQLDL &YHLVWXNDL QHDSGLUEWDV DUED L
SRUFHOLDQR LU NHUDPLNRV JDPLQLDL QHSULVNLUWL SULH NL

DXGLQLDL LU WHNVWLO;jV JDPLQLDL QHSULVNLUWL SULH N
GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

QiULQLDL VLXYLQ{WL JDPLQLDL NDVSLQDL MXRVWRV V
GLUEWLQ;V JijO;V

NLOLPDL GHPEOLDL SDWLHVDODL OLQROHXPDV LU NLWR"

aDLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR UHLNPH
SDSXRaDODL

PivD axXxyYLV SDXNAWLHQD LU &YjULHQD PjVRV HNVWUD
YDLVLDL LU GDUARYijV GUHEXpLDL XRJLHQjV NRPSRWDL NL
DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD FXNUXV U\aLDL WDSLMRND VD
SURGXNWDL GXRQD S\UDJDV LU NRQGLWHULMRY JDPLQLDL
GUXVND JDUVW\pLRV DFWDV SDGD&aDL SULHVNRQLDL OHGDYV

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

VYDLJLHML JjULPDL LAVN\UXV DOD
WDEDNDV UIN\PR UHLNPHQ\V GHJWXNDL

/,1$6 *8'21$9,y,86 9LOQLDXV J 17 .DXQDV /7

,1* 7681

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDaWLQjV UHLNPHQ\V PRNRPRML PHGALDJ
SODVWLNLQiV SDNDYLPR PHGAQLDJRV QHSULVNLUWRYV SULH NL\

GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

.$%86+,., .$,6+% 726+,%% $/62 75%',1* $6 726+,%% &25325%7,21

FKRPH OLQDWR NX 7RN\R -3

$X&UD 3DNiQLHQj $$%$ /DZ $ *REWDXWR J % 9HUVOR FHQ
726+,%9%

WHOHNRPXQLNDFLMRYV
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8%$% /,E78.$6 $ORYiV J 17 .DXQDV /7
1LMRO;iV 1HPFHYLpPLHQjV SDWHQWLQLD SDVODXJD ILUPD 3LOL/
VHQ .DUP{ODYRV PVWO /7

SLOND UDXGRQD
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

-2,17 672&. &203%$1< 7(&+121,&2/ *LO\DURYVNRJR 6W EOG
ORVFRZ 58
5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7

%,.52(/$67
NDXPpLXNDV JXWDSHUpPLD JXPD DVEHVWDV &jUXWLV LL
SODVWLND SXVIDPLQLDL XASLOGDL VDQGDULQLPR LU L]JROLDI

VWDW\ELQjV PHGALDJRV QHPHWDOLQ;V VWDW\ELQLDL
GHUYRV LU ELWXPDV NLOQRMDPLHML QHPHWDOLQLDL VWDWLQ

VWDW\ED WDLV\PDV UHPRQWDV 3WDLV\PR LU 3UHQJLPR ¢

8% 7(/('(0$ .DUDOLDXV OLQGDXJR SU .DXQDV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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UDXGRQD EDOWD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y

8% a$%2/,6 ,5 3$571(5,9%, -RIJDLORYV J |7 9LOQLXV /7
5HGD aDEROLHQ; 0(7,$ 9HUVOR FHQWUDV A9(57$6° *\Q{MP
:’3

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y
GUDXGLPDV ILQDQVLQiV RSHUDFLMRV SLQLJLQ{V RSHUDF

84'$52-, $.&,1 %(1'529 % (51(/,1 84(,*$ O 9DODQpPLDXV J
*HGLPLQDV 3UDQHYLpPLXV $GYRNDWD SURIHVLQj EHQGULMD
17

MXRGD EDOWD UXVYD
DOXV PLQHUDOLQLV LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PLA&LQLDL

8%% (50,7$4%$6 2]R J 17 9LOQLXV /7

(50,7%*(

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

8%% ,038/6 /78 .DUHLYLD J 17 9LOQLXV /7

,038/6

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj
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3(36,&2 ,1& $ 1257+ &$52/,1$ &25325%$7,21 $QGHUVRQ +LC
86
$X4UD 3DNiQLHQj $$$ /DZz $ *RAWDXWR J % 9HUVOR FHQ

PiVD &XYLV SDXN&WLHQD LU &Y{jULHQD PijVRV HNVWUD
YDLVLDL LU GDUARY{jV GUHEXpLDL XRJLHQjV NRPSRWDL NL
DOLHMDL LU ULHEDODL

25,21 &25325%$7,21 %DHNEHRP UR GD JLO <RQJVDQ JX 6H
5DPXQi *DUAYLHQj 'INAWD J 17 9LOQLXV /7

5,21 &KRFR 3LH

AaRNRODGDV VDXVDLQLDL WH&ODLQLDL NUHNHULDL XaNI
WUD&GNXpLDL GXRQD PLOWLQLDL NRQGLWHULMRY JDPLQLDL
vDOGDLQLDL OHGDL VDOGDLQLDL NDUDPHOijV NUDPWRPRML
JiULPDL

25,21 &25325%$7,21 %DHNEHRP UR GD JLO <RQJVDQ JX ©6H
5DPXQj *DUAYLHQj "INAWD J 17 9LOQLXV /7

25,21 &KRFR ER\

ARNRODGDV VDXVDLQLDL WH&ODLQLDL NUHNHULDL XaNI
WUD&GNXpLDL GXRQD PLOWLQLDL NRQGLWHULMRY JDPLQLDL
vDOGDLQLDL OHGDL VDOGDLQLDL NDUDPHO{ijV NUDPWRPRML
JiULPDL

6(5*(- 78*8a, 9DOVWLHpPLD J 17 ODAHLNLDL /7
/A\AUD 7DUQDXVNLHQj XUALD J 17 .DXQDV /7
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DXVDP SUDGIULPR 3WDLVDL EODNVWLHQDP ULHWLNOLDL
NRPSOHNWDL HOHNWULQLDL PDQLNLIUR 3UDQNLD NRPSOHNW
GLOGjV HOHNWULQ;V DU QH HOHNWULQ{V QDJDP ALUNO;V SHC
SODXNDP JDUEDQRMLPR UHLNPHQ\V HOHNWULQDL LU QH HOH?
4Q\SOjV DXVP VSHQHOLDP SUDGIULPR 3WDLVDL UDQNRV SLL
SUDQNLDL ALUNOjV QDJD NLUSLPXL SODXNDB VXNLPR aQ\sojVv

FKLUXUJLMRYVY PHGLFLQRV VWRPDWRORJLMRV LU YHWHUL(

PXJLD UHQJLPDVY NRPHUFLMRYVY DU UHNODPRV UHLNPiPV
UHLNP{PV SDY\]GALD SODWLQLPDV SUHNLD SDUGDYLPR VND
UHNODPDYLPDV YLVXRPHQ;V LQIRUPDYLPDV SUHNLD VXNDXS
SLUN{MDPV JDOLP\E SDWRJLDL DSALIUjWL LU 3VLJ\WL WD SUHNM

$0%(5 ',675,%87,21 /,7+8%1,%$ 8%% OHWDOR J % 9LOQLXV

2ULJLQDOL UHFHSWIUD 7UHMRYV GHY\QHULRYV

DQ\aLb GHJWLQi DQ\aLb OLNHULV DSHULW\YDL YLU&NLC
EUHQGLV U\ALD GHJIJWLQj GHJWLQj UXVL&AND GLVWLOLXRWL
PLGXV SLSLUPjpLDP OLNHULDL URPDV VYDLJXVLV JjULPDV !
JiULPDL L&AVNV\UXV DODXV JjULPXV VYDLJLHML JjULPDL VX
WUDXNWLQiV NDUpPpLRVLRV YDLVLD HNVWUDNWDL VSLULWLQLD

225/ ,;'( 6,5(6 /7' 8 6 5W 30DLQ &LW\ 2KLR 86
$XaUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
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aboG\WD MDXpLR VSHUPD

7<&2 ),5( 352'8&76 /3 BHQQEURRN 3DUNZD\ /DQVGDOH 3HQC
$XaUD 3DNiQLHQ;j $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
6$533+,5(

FKHPLMRVY SURGXNWDL QDXGRMDPL SUDPRQijMH FKHPLQ
VORSLQLPXL EHL JHVLQLPXL XJQLHV JHVLQLPR PLALQLDL

XJQLHV JHVLQLPR SUHQJLQLD VLVWHPRY VXVLGHGDQpPLRV
VWHE{MLPR 3UHQJLQLD SDOHLGLNOLD VDXJRMLPR NRQWHLQH
SULH&JDLVULQijV VLVWHPRY SXUNaAWXYDH VLVWHPRYV

1y 11& $ '(/$:$5( /,0,7(" /,$%,/,7< &203%1< IRZH V %RX

ORRUHVYLOOH 1RUWK &DUROLQD 86

6WDQLVODYD 7THOHLALHQ| 8% %UDLQHUD 7TDLNRV J
[12:( 6

NQ\JRV LU &XUQDODL DSLH EIVWR SHUWYDUN\P VWDW\ED
SODQDYLP

EXLWLHY UHLNPHQD LU SULHWDLVD VWDW\ELQLD PHGALD.
SUHQJLPD VWRJR GHQJLPR PHGALDJDP EDOGHP EIVWR SHUWY
VNLUWD PHFKDQLQLD SULHWDLVD EIVWR DSVDXJRV 3UDQJRV
ALD SUHNLD VXNDXSLPDV LAVN\UXV YHALP NLWLHPV WHLNL
SVLIJ\WWL Wb SUHNLDP YHUVOR VSHFLDOLVWHD NRQVXOWDFLMRYV
SUDQJ VDQWHFKQLNRYV 3UHQJLPXV VWRJR GHQJLPR PHGALI
DSVDXJRV 3UDQJ LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQj
GRYDQDH UHJILVWU SUHNLD VNLUWD QDPHD DSVDXJDL SDU!
PHGALDJRV DSLH EIVWR DSVDXJ SDUGDYLPR VNDWLQLPDV NL\

JDUDQWLMRYV 3VNDLWDQW EXLWLHV SULHWDLVD LU EiVW
JDOLRMLPR WHUPLQX NUHGLWR NRUWHOLD SDVODXJRV ODEGI

SWDLV\PR LU 3UHQJLPR WDLV\PR UHPRQWR LU UHNRC
UHLNPHQLPLV LU SULHWDLVDLVY VWDW\ELQijPLV PHGALDJRPLYV
SUHQJLPDLV VWRJR GHQJLPR PHGALDJRPLV EDOGDLV EIVWR
3UDQJD NUD&WRYDL]GALR SODQDYLPR UHLNPHQLPLYV VWDW\I
SDVODXJRV

SMDXWLQiV PHGLHQRV YLUYLD JUDQGLQLHE ODQJLQLD
LASMRYLPDYV
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daYLHWLPR SDVODXJRV WDUS MB SUDNWLQLD XaVLiPLPD
VXVLM V VX EXLWLQijV WHFKQLNRYV VWDW\ELQLD PHGAaLDJD
SUHQJLPD VWRJR GHQJLPR PHGALDJDP EDOGHP EIVWR SHUWYI
SWDLV\PX LU 3SUHQJLPX EHL WDLV\PX UHPRQWX PRN\PDV NUD

SURMHNWDYLPR GL]DLQR SDVODXJRV VXVLM VX VWDW\I
SUbDQJD VDQWHFKQLNRV B3UHQJLPDLV VWRJR GHQJLPR PHC
UHLNPHQLPLVY EIVWR DSVDXJRV 3UDQJD NRPSLXWHUL]JXRWDV

NUD&A&WRYDL]J]GALR VRGR LU SDUND SODQDYLPDV NUD:
NRQVXOWDFLMRYV

3(36,&2 ,1& $QGHUVRQ +LOO 5RDG 3XUFKDVH 1HZ -
$XaUD 3DNiQLHQj $$%$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
58))/(6

GALRYLQWRYV GDUARY;V
S\UDJDV LU NRQGLWHULMRY JDPLQLDL

$0% (5 ,3 %5$1'6 6$5/ $ &203$1< 25*$1,=(' 81'(5 7+( /$:6 2) 6:,7=
$YHQXH 5HYHUGLO 1\RQ &+

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

026.296.$<$ 63(('

VYDLJLHML JjULPDL LAVN\UXV DOD

8%% 6,8/$'$ 9HOALR NHO /7 3DQHYja\Vv /7

GUDEXAaLDL DSUDQJD
VLXYLPDV
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$&2 7(&+12/2*,(6 3/& +LWFKLQ 5RDG 6KHIIRUG *%
6WDQLVODYD 7THOHLALHQ 8%$% %UDLQHUD 7DLNRV J

408 ;

QH PHWDOLQLDL YDP]GAaLDb VXMXQJLPDL

QH PHWDOLQ{V VWDW\ELQijV PHGALDJRV LU GHWDO;{V QD>
GUHQDA&R YDP]GAaLDL QH PHWDOLQLDL GUHQDAR NDQDODL QH
JURWHO{jV QH PHWDOLQ{V GUHQDA&R VLVWHPD GHWDO;jV GDO\\

9$0,; 1$$0/2=( 9(112276&+$3 2WWHUJHPVHVWHHQZHJ =XLG
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

'221< 6 '2187

VSXUJRV WDUS MDP a4DOG\WRV VSXUJRV PLOWDL LU JIGD S

8%$% 5,9, /2*,67,&86 .DUHLYLD J 17 9LOQLXV /7

5,9, /2*,67,4&6

PXLWLQiV WDUSLQLQND YHLNOD PXLWLQjV PDNOHULDL

LQIRUPDFLMD DSLH VDQGiOLDYLP LQIRUPDFLMD DSLH Y
HNVSHGLMDYLPR WDUSLQLQNDYLPDV NURYLQLD L&NURYLPD
vVDQGiOLDYLPDVY SUHNLD VDXJRMLPDV WUDQVSRUWR WDUSLQI

8% 6(/,7%$ ,5 .2 9 .UjYiV SU 17 .DXQDbV /7

-2<

VYDLJLHML JjULPDL L&AVN\UXV DOD

9,785<6 *,.1,86 9\pLb N /7 3DQHYjaLR U VDY /7
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EDOWD &aDOLD

o\QDbL YLUY;Vv &a4sbJDWDL WLQNODL SDODSLQijV VWRJL(
NLWD NODVLD NDPADODL L&VNVWUXV JXPLQLXV LU SODVWLNLC(
WHNVWLO{V UHLNPiPV DaXRpLD 4RO} D&XWDL DXGLQLR PDL
YLONLPR O\QDL DYLP YLOQRV EDOGDH DSPXaAaDODb NDPARPLHN
EDOGDP DSPXabOb NDPARPRVLRV SOXQNVQRV EDOGD DSPXab
NDPARPRVLRV a4ROjV ELUDOD PDL&DL VDQGiOLDYLPXL LU YH:
GALXWDV ILOWUDYLPR YDWD JDJP SINDL J\YXOLDP SODXND
NDPa\PXL NDPa\PR PHGALDJRV QH JXPRV DU SODVWLNR
NDUQRV NDUAWLQ;jV YLOQRVY NRNRQDL NRNRVD SOXRawDV
WHNVWLO;|V UHLNP;PV ODYRQPDLALDL O\QDL YLONLPXL Pl
PHGLHQRVY GUR&O{jV PHGLHQRV SOXRa&WDV PHGYLOQijV DWC
PHGYLOQiV SINDL OLQWDV QH PHWDOLQ;{jV NURYLQLD DSNDE
NURYLQLD SDNDERV QH PHWDOLQ;V SDNDYLPR DU ULALPR MXF
NURYLQLDP VWURSDL QH PHWDOLQLDL O\QDL QH PHWDOLQLDL
VLIODL SDNDYLPXL DU ULALPXL QH PHWDOLQLDL WURVDL
QHDSGLUEWDYV WHNVWLOLQLY SOXR&WDV QHDSGLUEWL OLQDL
YLOQRV SDNDYLPR PHGALDJRV SDNORWD NDP&\PR QH JXPR’
YLUYXW;V &4SDJDWDV SDNHOLDPBbMD ODQJD YLUYHO;;V SD:E
YLUYHO{jV S\QijV SMXYHQRV SODVWLNDP SOXRaAWDL WHNVW
WDUSLNOLDPV SRSLHULQjV YLUYXW;V SINDL SOXQNVQbD U
GLOJiOLD SOXR&a&WDV VLQWHWLQLD PHGALDJD VWRJILQ{V VL
SOXR&WDL WHNVWLOiV UHLNP;PV ALDXGLQj EXWHOLD WDUI
NDPaDODL &LONR &DOLDYRV DWOLHNRV &XNXRWLQijV YLOQ
WHNVWLOLQLR SOXR&aWR a4DOLDYD WHNVWLOLQLY SOXRawD"
QHQXVWDW\WRV IRUPRV WULNRWDAR VNDOELPR WLQNOHOLD
YLOQDP NDP&A&DODL YLUYHO{V YLUYLQiV NRSjpLRV YLUYXW;V
MXRVWHO{iV &4DOLX]LD MXRVWHO{V &4ROiV EDOGD DSPX&DODP)

$/.27(67(5,1 &(175%6 8%$% 3HUNIQNLHPLR J 17 9LOQLXV

MXRGD UDXGRQD

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
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NRPSDNWLQLDL GLVNDL XQLYHUVDOLHML VNDLWPHQLQLDL '¢
PROQHWLQLD DSDUDWDHP PHFKDQL]PDL NDVRV DSDUDWDL VNDLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQj; 3UDQJD JHVLQWX
RSWLND DNLQLDL QXR DNLQLPR DNLQLD G{NODL DNLQLD J
UDLAWHOLDL DNLQLD UiPDL DNWLQRPHWUDL DNXPXOLDWRU
NRUSXVDL DNXPXOLDWRULD SORNAWHO;{V DNXVWLQLDL YDP]C
DOLGDGjV DONRKROLR PDWXRNOLDL DPSHUPHWUDL DQLPEL
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULMR
DWVLWLNLPD DSVDXJLQiV NDXN;jV DSVDXJLQjV SLUGWLQ;V

DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]
EUHIHQWDL DSVDXJLQLDL GDQWDH 3WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPDP MRQL]JXRMDQPLRVY VSLQGXOLXRW,;
DSVDXJLQLDL 3UHQJLQLDL QXR WUXNGALDB HOHNWUD DSVDX.
NRVWLXPDL DSVDXJLQLDL VSRUWLQLDL DNLQLDL DSVDXJL
DSVDXJLQLDL WLQNODL DSVDXJRV SULHPRQiV QXR UHQWJ|
DSVNULWRVLRYV ORJDULWLPLQ;ijV OLQLXRW;iV DSAYLHWLPR E
DUWLQDPLHML O 4LDL DVEHVWR HNUDQDL JDLVULQLQNDPV L
DWVLWLNLPD DVPHQLQLDL VWHUHRIRQLQLDL 3UD&D OHLVWXYL
LU SULHWDLVDL DWPLQWXNDL 86% DWVWXPR PDWDYLPR SU
GiaXWiV HOHNWUD DXGLQLR NUD&WR DWODQND &\PiMLPR

DXNapLDPDpLDL DXN&WLQDPLHML WUDQVIRUPDWRULDL DXN&aw
DXWRPDWLQ{V ODLNR UHO;V DXWRPDWLQLDL WUDQVSRUWR S
DXWRPDWLQLDL PDAR VOjJLR LQGLNDWRULDL DXWRPRELOLE
VWRY{MLPR ODLNR PDWXRNOLDL D]JLPXWR QXVWDW\PR SULHW
SUHQJLQLDL EDOVDYLPR PDALQRV EDQG\PD DSDUDWDL L&avVvNnN
EDURPHWUDL EDWHULMD SNURYLPR 3WDLVDL EHQGUDDALDL
DSDUDWDL EO\NVW;V OHPSRV IRWRJUDILMD EO\NVW;iV 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 GLDIUDJPRV DNXVW
DSDUDWDL QH PHGLFLQRV UHLNPiPV GLGLQDPLHML VWLNO
DSDUDWDL PLNURVNRSLMD GLNWRIRQDL GLQDPRPHWUDL (
GLVNDL PDJQHWLQLDL GLVNDVXNLDL NRPSLXWHULDPYV G
GLVWLOLDWRULDL ODERUDWRULQLDPY HNVSHULPHQWDPYV

JDUGHO{V GR]DYLPR *UHQJLQLDL GURVHOLQ;{V 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
HOHNWULQiV SXVNRMLQjV HOHNWULQ;V UHO;jV HOHNWULQ;
HOHNWULQLDL GXUDb VNDPEXpLDL HOHNWULQLDL SUHQJLQLE
NRPXWDFLMRY DSDUDWDL HOHNWULQLDL NRQWDNWDL HOH?
HOHNWULQLDL SDYRMDXV VNDPEXpLDL HOHNWULQLDL UHJXC
UHJXOLDWRULDL HOHNWULQLDL WROLQLR Xa4GHJLPR DSDUDW
JHOHALQNHOLR LHaAaPDP WROLQLR YDOG\PR DSDUDWDL HOHNYV
HOHNWUROL]J]HULDL HOHNWURPDJQHWLQ{jV ULW;jV HOHNWURP
UDGLMDV HOHNWURQLQijV SUHNLD HWLNHW;V HOHNWURQLQ
HOHNWURQLQLDL NLAHQLQLDL YHUWLPR DSDUDWDL HOHNWUR
URG\PR 3WDLVDL HOHNWURQLQLD VLIQDOD VLBPVWXYDL H
WUDQVSRUWR SULHPRQiPV HOHNWURY DNXPXOLDWRULD JUF
JUDQGLQijV MXQJLNOLDL HOHNWURY JUDQGLQjV SHUWUDXN
QDXGRMDPXV DSAYLHWLPXL HOHNWURY L]JROLDFLQLDL YDF
MXQJLNOLDL HOHNWURYVY NDEHOLDL HOHNWURY NDEHOLD DSY
NROHNWRULDL HOHNWURY ODLGDL HOHNWURY ODLGD LGHQW

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

HOHNWURY OLQLMDP PHGALDJRV ODLGDL NDEHOLDL HOHN
HOHPHQWDULPMDP GDOHOLDP JUHLWLQWXYDL HSLGLDVNRSDL
DSDUDWDL ODERUDWRULQLDL DSDUDWDL ILOPDYLPR LU IRWF
DSDUDWDL LU SULHWDLVDL IOXRUHVFHQFLQLDL HNUDQDL

IRWRJUDILMRV ODERUDWRULMRY IRWRJUDILMRYVY ODERUDWRU
IRWRQXRWUDXND GALRYLQWXYDL IRWRVNDLGULD FHQWUDYL
NRSipLRV JDLVULQ{V PD&LQRV JDLVULQjV YDOW\V JDLVUL
X&WLHVDODL JDLVULQLDP &DUQDP SXUNAWDL JDLVUR VLJQDOL]
PDQHNHQDL PRNRPRVLRV SULHPRQ{V JDOHQLWR NULVWDODL
HOHPHQWDL JDOYDQRPHWUDL JDOYXpLD YDO\PR MXRVWRYV

HOHNWURYV 3UDQJD JDUR NDWLOP YDOG\PR LU UHJXOLDYLPR
JDUVLDNDOELD NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR C
JDUVR 3UD&\PR DSDUDWDL JDUVR *UD&\PR MXRVWRV JDUVR 3
DSDUDWDL JDUVR ORNDFLMRV SULHWDLVDL JDUVR SHUGDY
DSDUDWDL LU *UHQJLQLDL JHOE{MLPR GLUA&DL JHOE{MLPR O
JHOHALQNHOLD HLVPR VDXJXPR *UHQJLQLDL JHRGH]JLMRV DSEL
PDWDYLPR DSDUDWDL LU PD4LQRV J\OLR PDWDYLPR O\QDL
JXOVPLXNDL JODXVWLQLDL NRQWDNWLQLDL O &LDL JODXVV
QXVWDW\PR VLVWHPRV *36 DSDUDWDL JQ\EWDL HOHNWUD

IRWRJUDILMD JURWXYDL JURWXYD DGDWRV JXOVpLXNDL KtF
KRORJUDPRV LQGXNWRULDL HOHNWUD LQNDUDL HOHNWUD
RGP VWRUPDpLDL L&PDQLHML WHOHIRQDL L]JROLXRWD YDULC
NRPSLXWHULD YDOG\PR SURJUDPRV 3UD&D OHLVWXYD DGDSWF
OHLVWXYD JUHLPLR UHJXOLDWRULDL 3:*VS{MDPLHML &YLOSXNEC
WUDQVSRUWR SULHPRQjPV MRQL]DWRULDL L&VN\UXV RUR
MXQJW\V HOHNWUD MXRVWLQLDL *UD&\PR DSDUDWDL MiUL
VLIJQDOL]DYLPR DSDUDWDL NDOLEUDL PDWDYLPR 3UDQNLDL

YDP]GHOLDL NDVHWLQLDL JDUVDMXRVpLD LU YDL]GDMXRVpl
NRURJLMRY NHOLDP 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 LZRULQLDL *UHQJLQLDL NRPSLX\
sUDA\WD NRPSLXWHULDP SURJUDPRV SDUVLVLXQpPLDPRML SU
NRPXWDFLMRV 32UHQJLQLDL GXRPHQP GRURMLPR 2UHQJLQ
NRQGHQVDWRULDL NRQWUROLQLDL VN\GDL HOHNWUD NRE
WHUPLQLDL NRUHNFLQLDL O &LDL RSWLND NRVPRJUDILMF
*VS{MDPLHML NHOLR &HQNODL NY{SDYLPR DSDUDWDL L&V
FHQWULIXJRVY ODERUDWRULQ{V NURVQ\V ODERUDWRULQLDL ¢
HOHNWUD ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ¢
ULQNLQLDL WHOHIRQDPV ODL&ND VYDUVW\NO{V ODNWRGHQV
PHGLFLQRV UHLNPijPV OLQLXRW;{V PDWDYLPR *UDQNLDL OLV
HOHNWURV MXQJW\V  O\GLHML VDXJLNOLDL O\GXVLV ODL
PDJQHWLQ{V LGHQWLILNDYLPR NRUWHO{V PDJQHWLQ|V MXRV
SIUHQJLQLDL PDJQHWLQLD MXRVWD LEAPDJQHWLQLPR *UHQJLQL
PDQRPHWUDL PDWDL PDWDYLPR &DXN&AWDL PDWHPDWLQLDL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNO
A4HQNODL PHG&LDJP EDQG\PR SULHWDLVDL LU PDALQRV PHJC
SULHWDLVDL PHWDOR LHANLNOLDL SUDPRQjV DU NDULQ
PHWHRURORJLQLDL SULHWDLVDL PHWUDL PDWDYLPR 3UDQ
PLNURSURFHVRULDL PLNURVNRSDL PLNURVNRSP REMHNWLQI
PRELOLDMD WHOHIRQD GLUAHOLDL PRGHPDL PRN\PR DSDUDW
JURWXYDL PRQHWLQLDL WHOHYL]RULD PHFKDQL]PDL PRQ
NRPSLXWHULD SURJUDPRVY PRQRNOLD UiPDL QDUG\WRMD I
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SODXNLND QRVLHV VSDXVWXNDL QDUDP NDXNijV QDUD NRV'
QDYLJDFLMRYV SULHWDLVDL QDYLJDFLQj SDO\GRYD DSDUDWIl
QHRQLQ{V OHPSRV UHNODPD QHALRMDPLHML ODLNPHQDP OHL
AYLHVRV DWAYDLWDL QXR HLVPR DYDULMDP QHWLNUD PRQ
NRSLMDYLPR DSDUDWD GD&D NDVHW;{V QLYHO\ULQLDL SULHW
O 4LDL RSWLND REMHNW\YD JDXEWHOLDL RNWDQWDL RNX
ODLNPHQRV RSWLQ{V OHPSRV RSWLQLDL GLVNDL RSWLQLD
4YLHVRODLGALDL RSWLQLDL &HQNOD VNDLW\WXYDL RSWLQL
DQDOL]ijV DSDUDWDL RUR ILOWUDYLPR UHVSLUDWRULDL RVI
WHOHIRQD VNDPEXpLDP WRQDL SDUVLVLXQPLDPRML NRPSLXYV
PX]LNRV ULQNPHQRV SDUVLVLXQpPLDPRVLRV YDL]GR ULQNPHQ
WLNULQWXYDL SHOijV NRPSLXWHULR L&ZRULQLDL 3WDLVDL

SVWDLJRPV SHULVNRSDL SHUSURJUDPXRMDPRV SORN&W;V F
OiNAWHO{V SLQLJP L&aGDYLPR DXWRPDWDL EDQNRPDWDL !
SLURPHWUDL SLUGWLQ{jV QXR UHQWJHQR VSLQGXOLXRW;{V JD
NRPSLXWHULDL SOjYHOLP SMDXVW\PR 3WDLVDL SORYLPR YF
SROLDULPHWUDL SRYDQGHQLQLR SODXNLRMLPR NY{SDYLPR
SXUNAWXYD VLVWHPRY SULHWDLVDL NIGLNLDPV VWHE{WL SULIL
FHQWULQLDL GRURMLPR 3UHQJLQLDL SURMHNFLQLDL DSDL
DSDUDWDL SURMHNWRULDL SXR&\ELQLDL PDJQHWDL SXVOC
JUDQGLQ{jPV UDGDUDL UDGLRORNDWRULDL UDGLMR DQWH/(
VLDVWXYDL WHOHNRPXQLNDFLMRY UDGLRORJLMRYV DSDUDV
SUDPRQ{V UHLNP{jPV UDGLRWHOHIRQR DSDUDWDL UDGLR\
IRWRWLSLMDL UHIUDNWRPHWUDL UHIUDNWRULDL UHQWJHQR
AYLWLQLPR DSDUDWDL LU 3UHQJLQLDL LAVN\UXV QDXGRMDP X\
YDP]GHOLDL QH PHGLFLQRV UHLNP{iPV UHQWJHQRJUDPRYV
UHVSLUDWRULD ILOWUDL UHVSLUDWRULD NDXNijV QH GLUEW
HOHNWUD ULH&D DWUDPRV GDUEXL VX NRPSLXWHULDLV |
VDFKDULPHWUDL VDXJRV GLUADL La&VN\UXV WUDQVSRUWR Sl
WLQNODL QXR QHODLPLQJDP DWVLWLNLPD VDXOiV DNLQ
NRPSLXWHULDPV V VNDLWDH IDNWIUDP LaAUD&\PR PDALQRV V
VIHURPHWUDL VLJQDOLQLDL SOIGXUDL VLJQDOLQLDL VNDPI
VLIQDOL]DFLMRYV 3UHQJLQLDL QXR YDJ\VpLD VLUHQRV VLIOE
VLDVWXYDL WHOHNRPXQLNDFLMRV VNDLPLDYLPR OLQLXRW;V
VNDLW\WXYDL VNDLW\WXYDL GXRPHQP GRURMLPR 3UHQJLQLI
QXRWUDXND UjPHOLDL VNDPEXpLDL 3VS{MDPLHML SULHWDL
HOHNWUD VNLUVWRPRVLRV GjaXWjV HOHNWUD VNLUVWR
HOHNWUD VN\GHOLDL QXR DNLQLPR VNOHLVWXYDL GXRPH:
VNUHLWLQLD NRPSLXWHULD *PDXWiV VNUHLWLQLD NRPSLXWH
PDWDYLPR DSDUDWDL VO;jJ® URGDQW\V YHQWLOLD NDP&WXNIL
VSDXVGLQWLQ{V SORNA&W{V VSHFLDOLHML IRWRJUDILMRV DS
ODERUDWRULMP EDOGDL VSHNWURJUDILMRY DSDUDWDL VSH
LOJLQWXYDL VURY{V O\ JLQWXYDL VWHE{MLPR SULHWDLVDL
PDWDYLPR LQGDL VWLSULQLPR YDP]GALDL VWLSULQWXYDL
VXPDYLPR PD4LQRV VYDPEDOD JLMRV VYDPEDOD VYDUHOLDL
VYHUWXYDL VY{ULPR PD4LQRV &4DEORQDL PDWDYLPR 3UDC
AYLOSXNDL &YLHPLDQPLRVLRV HOHNWURQLQ{V URG\NOjV &Y
SULHWDLVDL &YLHVRUD&pLR DSDUDWDL &YLHVRV GLRGDL

AY\WLQW\V DU PHFKDQLQLDL VLJQDOLQLDL VN\GDL &Y\WLQV
WDFKRPHWUDL WDNVL VNDLWLNOLDL WDQNLDPDpLDL WHOHI
WHOHIRQR PLNURIRQDL WHOHIRQR UDJHOLDL WHOHJIUDIDL

WHOHVNRSLQLDL &DXQDPDPMP JLQNODP WDLNLNOLDL WHOHWI
HNUDQDL WHPSHUDWIURYVY LQGLNDWRULDL WHPSHUDWIURV L
WHRGROLWDL WHUPRHOHNWURQLQLDL YDP]JGHOLDL WHUP|
WHUPRVWDWDL WUDQVSRUWR SULHPRQiPV WLJOLDL ODER
VYDUVW\NOjV WLOWLQ;{V VYDUVW\NO;V WROLQLDL GLVWEL
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WRWDOL]DWRULDL WUDQVIRUPDWRULDL HOHNWUD WUDQVSR
SULHPRQLP JUHLpPLR WLNULQLPR DSDUDWDL WUDQVSRUWR
SULHPRQLD QDYLJDFLQj DSDUDWIUD ERUWR NRPSLXWHULDL

SULHPRQLD YDLUDYLPR LU WLNULQLPR WUHQLUXRNOLDL WU
DSDuUDwDL XOWUDYLROHWLQLD VSLQGXOLD ILOWUDL IRWR.,
SDOHLGLPR SULHWDLVDL IRWRJUDILMD XauDab NRPSLXWHUL
ADLGLPD NDVHW;{V YDL]JGR YLGHR HNUDQDL YDL]GR PDJQH
NRUWHO{V YDNXXPR PDWXRNOLDL YDQGHQV O\JLR LQGLNDWR
NDEHOLDL YDULRPHWUDL YHLGURGAaLDL NRQWURO;V GDUEX
YLGHRNDPHURYV YLGHRNDVHW,;V YLGHRSULHWDLVDL NIGLNI
NODPSRPDpLDL YROWPHWUDL ]XPHULDL ]XU]DODL ADLERC(
DSDUDWDL &HWRQLQLD DSDUDWDHD PHFKDQL]PDL &aLQJVQLDb V
SOIGXUDL &\PHNOLDL VWDOLD 3UDQNLDL

$/.27(67(5,1 &(175%$6 8%$% 3HUNIQNLHPLR J 17 9LOQLXV

MXRGD UDXGRQD

PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRV N
VLIQDOL]DYLPR WLNULQLPR SULHALIURV JHOEiMLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLF
YDL]GR 3UD&\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
NRPSDNWLQLDL GLVNDL XQLYHUVDOLHML VNDLWPHQLQLDL ‘¢
PRQHWLQLD DSDUDWHP PHFKDQL]PDL NDVRV DSDUDWDL VNDLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQ; 3UDQJD JHVLQWX
RSWLND DNLQLDL QXR DNLQLPR DNLQLD G{NODL DNLQLD J
UDLAWHOLDL DNLQLD UiPDL DNWLQRPHWUDL DNXPXOLDWRU
NRUSXVDL DNXPXOLDWRULD SORNAWHO;{V DNXVWLQLDL YDP]C
DOLGDGjV DONRKROLR PDWXRNOLDL DPSHUPHWUDL DQLPE
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULMR
DWVLWLNLPDP DSVDXJLQiV NDXNjV DSVDXJLQjV SLUAWLQ;V
DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]
EUHIHQWDL DSVDXJLQLDL GDQWDH 3WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPDP MRQL]JXRMDQPLRVY VSLQGXOLXRW,;
DSVDXJLQLDL 3UHQJLQLDL QXR WUXNGALD HOHNWUD DSVDX.
NRVWLXPDL DSVDXJLQLDL VSRUWLQLDL DNLQLDL DSVDXJL
DSVDXJLQLDL WLQNODL DSVDXJRV SULHPRQjV QXR UHQWJ]
DSVNULWRVLRYV ORJDULWLPLQjV OLQLXRW;ijV DSAYLHWLPR E
DUWLQDPLHML O 4LDL DVEHVWR HNUDQDL JDLVULQLQNDPV L
DWVLWLNLPD DVPHQLQLDL VWHUHRIRQLQLDL 3UD&DP OHLVWXYL
LU SULHWDLVDL DWPLQWXNDL 86% DWVWXPR PDWDYLPR SU
GiaXWijVvV HOHNWUD DXGLQLR NUD&WR DWODQNbD a\PiMLPR
DXN&pLDPDpLDL DXN&A&WLQDPLHML WUDQVIRUPDWRULDL DXN&w
DXWRPDWLQ{jV ODLNR UHOjV DXWRPDWLQLDL WUDQVSRUWR S
DXWRPDWLQLDL PDaR VOjJLR LQGLNDWRULDL DXWRPRELOLE
VWRY{MLPR ODLNR PDWXRNOLDL D]JLPXWR QXVWDW\PR SULHW
SUHQJLQLDL EDOVDYLPR PDALQRV EDQG\PDP DSDUDWDL L&VN
EDURPHWUDL EDWHULMD 3SNURYLPR 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

8$% OE6i 2,6 -$ 0 9DODQpPLDXV J 17 .DXQDV /7
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EDOWD abDOLD UDXGRQD
DSJ\YHQGLQLPR ELXUDL YLHAEXpLDL SHQVLRQDL

8%% (96 *5283 /DLVYiV SU $ 17 9LOQLXV /7

MXRGD aDOLDL P;jO\QD

EXKDOWHULQ; DSVNDLWD V VNDLWBHD EINOjV DS\VNDLWD
GRURMLPDV HNRQRPLQLV SURJQR]DYLPDV NDLQBP SDOVILQL
YDG\ERVY SDJDOED NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL Y
LQIRUPDFLMRYVY DJHQWIURYVY SHUVRQDOR NRPSOHNWDYLPDV
DSVNDLpLDYLPDV YHUVOR QDJULQiMLPDV QDXMLHQD DSAaY
QXRPRQLDP WA\ULPDV YHUVOR YDG\ERV SDJDOED SDVODXJb Q
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SUHNLD SDUGDYLPR
SHUVRQDOR SDULQNLPR UHLNPjPV ULQNRGDUD ULQNRV QDJU
VDYLNDLQRV DQDOL]j YHUVOR W\A\ULPDL YHUVOR YDG\ERYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWDHD SDVODXJRV YHU)
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SHUN;OLP
NRQVXOWDFLMRYV YLH&A&DY UHNODPDYLPDV YLHADVLVY HOHN
YLVXRPHQ{jV LQIRUPDYLPDYV

DNDGHPLMRYVY PRN\PDYV HJIDPLQDYLPDV IRWRJUDIDYLPD
JDP\ED JDP\ELQj SUDNWLND SDURGRPRML JDUVR 3UD&a&b PRC(C
LQIRUPDFLMD &4YLHWLPR LQIRUPDFLMD LQIRUPDFLMD DSLH SF
OHLG\ED NRQIHUHQFLMD UHQJLPDV LU YHGLPDV NRQJUHVD U
NRQNXUVD UHQJLPDV SURIHVLMRY SDVLULQNLPR NRQVXOWDF
PD&RV JUXSijV DU YLHQR DVPHQV PRN\PDV PX]LHMDP DSUIS
QHDNLYDL]GLQLV PRN\PDV NXOWIURV DU PRNRPDPMDP SDURGHE
SXEOLNDFLMD WLHVLRJLQLY SDWHLNLPDV SHU NRPSLXWHULD
SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SRLOVLR VWRY\NO
SDURGRPDVLYV SUDPRJRV SURIHVLQLY PRN\PDV LU UHQJLP
WHOHYL]LMRY SURJUDPD NIULPDV SUDPRJLQLD URGLQLDP &R
VLPSR]LXPP UHQJLPDV LU YHGLPDV WHNVWH VNHOELPDV
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PDNHWDYLPR SDVODXJRVY QH UHNODPLQLD WHNVWD QH
YDGRYDYLPDV PRN\PDV YHUW{Mb 48RGALX SDVODXJRV YHUWI
SHU NRPSLXWHULD WLQNOH

y<*2 .$/.,2 7,.52-, E.,1 %(1'5,-$ 5,1.8a.,$, $O\YD J %LUAD
wLUAD U /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJP FHQWUDV 8

9LOQLXV /7

MXRGD &YLHVLDL UXGD EDOWD
DOXV

9,.725 */$9%$76.,.+ 6DYLpLDXV J 9LOQLXV /7

6WDUT7HF

WUDQVSRUWR SULHPRQjV VDXVXPRV YDQGHQV LU RUF
DSDUDWDL PD&LQRV LU *UHQJLQLDL DQWHO;{V ODLYD YLUYF
WUDQVSRUWR SULHPRQ{V DQW&HPLQLR WUDQVSRUWR SULHPI
SULHPRQLDP UHGXNFLQiV SDYDURV DQW&HPLQLDP WUDQVSRU
DQWAHPLQLDP WUDQVSRUWR SULHPRQLDP HOHNWURVY YDULNOLI
WUDXNOjV QH YDULNOLD GDO\W DQWA&AHPLQLD WUDQVSRUW
WUDQVSRUWR SULHPRQLD ODLVYRVLRV HLJRV UDWBH PHFKDQ
GidjV DQW&HPLQLD WUDQVSRUWR SULHPRQLD SDYDUD JUDQG
YDULNOLDL DQW&HPLQLD WUDQVSRUWR SULHPRQLD SDYDUD Y
DQWAHPLQLD WUDQVSRUWR SULHPRQLD VXNDELQWXYDL DQW?
NHLWLNOLDL DQWAHPLQLP WUDQVSRUWR SULHPRQLD WXUELQ
JUDQGLQi{V DQW&HPLQLDP WUDQVSRUWR SULHPRQLDP YDULNOL
DSVDXJLQLDL GYLUDPLD WLQNOHOLDL D&LD NDNOLXNDL DWVI
DXWREXVDL DXWRPRELOLDL DXWRPRELOLQ{V EHWRQPDL
DPRUWL]DWRULDL DXWRPRELOLD EXIHULDL DXWRPRELOLD JD
DXWRPRELOLD SDGDQJRV DXWRPRELOLP X&XRODLG{O{V QXF
YHALP{OLDL EDU&RV EHNDPHU{V GYLUDpPLD SDGDQJRV FLJD
GLVNLQ;V VWDEGALD NDODG{OijV DXWRPRELOLDPV GUH]JLQR
SULWDLN\WL NUHS&LDL GYLUDpPLDPV SULWDLN\WL SRULQLDL
PRWRFLNODP EDOQHOLDL GYLUDpLD DU PRWRFLNOD EDOQHOLD
GYLUDpLD EDOQHOLDL GYLUDpPLD JUDQGLQ{V GYLUDpPLD 3VS|l
SDYDURV GYLUDpPLD SDGDQJRV GYLUDpPLD SDGDQJD NDPHURYV
SRVINLD URGLNOLDL GYLUDpPLD SXUYDVDXJLDL GYLUDpLD UD:
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ubwb VWHEXO;V GYLUDpPpLD U;jPDL GYLUDpPLD VNDPEXpPLDL

VWDEGALDL GYLUDpPpLD VWLSLQDL GYLUDpLD VWRYDL GYLUDD
WUDQVSRUWR SULHPRQjV HUGY;;ODLYLDL IHQGHULDL oODL"
SULHPRQV JDOLQLD ERUWD NHOWXYDL DQWAHPLQLD WUDQ
SDYDURV DQWAHPLQLDP WUDQVSRUWR SULHPRQLD GDO\V J
ULHGPHQDP UDWH DQWEULDXQLDL JHOHALQNHOLR YDJRQD V
JHOHALQNHOLD ULHGPHQ\V J\WYHQDPLHML DXWRIXUJRQDL J
JUDQGLQijV QXR VO\GLPR LUNODL LUNObD 3SNDERV L&N\ODYLPF
NDEDPLHML NRQYHMHULDL NDQRMBP LUNODL NDULQijV WUDC
YLHQUDpPLDL NHOHLYLQLDL NHOWXYDL IXQLNXOLHULDL N
NHOWODLYLDL NHOWXYDL VX ViG\QiPLV NHVRQDL WUDQV
YHALP;OLDL NIGLNLD YHALP{OLD GDQJpLDL NIGLNLD YHALPj!
ODLYDL ODLYDVUDLJpLDL ODLYD DWNDELQLPR PHFKDQL]PDL

obLYDP VWLHEDL ODLYDP aSDQWDL ODLYD YDLUDYLPR PHFKDQC
OiNWXYDL DPILELMRV OiNWXYDP NDWDSXOWXRMDPLHML NU;jVC
JDXEWDL OLHMLPR GDUE® YHALP{jOLDL OLHMLPR NDX&DL OL
O\QLQLD NHOWXYD DSDUDWDL LU 3UHQJLQLDL O\QLQLDL NHOW
GIPWUDXNLDL PDAaDOLWUDALDL DXWRPRELOLDL PLHIJDPLHM
SULHNDERV PRWRULQiV VQLHJURJ{jV PRWRULQ;V YDOW\V PF
YHALP{jOLDL QH&XOLD SULVWDW\PR WULUDpPLDL QH&XOLD WU
RUODLYLDL RUR EDOLRQDL RUR PDL&DL DXWRPRELOLD VDX
UHLNPHQ\V RUR vVUDLJWDL RUR WUDQVSRUWR SULHPRQ;V
SUDQNLD ULQNLQLDL SDGDQJD NDPHUDP WDLV\PR OLSQLHML
WUDQVSRUWR SULHPRQ;V SDYDURYV DQWAHPLQLR WUDQ"
SQHXPDWLQ{V SDGDQJRV SQHXPDWLQLD SDGDQJD NDPHURYV

SRULQLDL LUNODL SULHNDERV WUDQVSRUWR SULHPRQ;V Sl
ALELQWD YDO\WWXYDL SURWHNWRULD MXRVWD SDGDQJRPV DW
UDWD VWLSLQD ILNVDWRULDL URJjV WUDQVSRUWR SULHPRQj
WUDQVSRUWR SULHPRQLD VDXJRV GLUADL WUDQVSRUWR

YHALPiOLDL VDYLYDUpLD VXQNYHALPLD NjEXODL VOLGLQLQT?
VSRUWLQLDL DXWRPRELOLDL VWDEGAaLbP GLVNDL WUDQVSRU
ADFKWDH YHALP{iOLD UDWDL &DNLQLDL NUDXWXYDL WROLQLR Y
wWubPYDMDL WUDQVSRUWR SULHPRQiV VX RUR SDJDOYH WI
WUDQVSRUWR SULHPRQLD® DPRUWL]DFLQjV VS\UXRNO;ijV WU
IRUPRYV WUDQVSRUWR SULHPRQLD DSPXaDODL WUDQVSRUWF
WUDQVSRUWR SULHPRQLD DWEXOLQ;;V HLJRV VLIQDOLQLDL 3W
SULHPRQLD EDJDA&R WLQNOHOLDL WUDQVSRUWR SULHPRQLD I
GDQJWHOLDL WUDQVSRUWR SULHPRQLDP GXU\V WUDQVSRU
KLGUDXOLQijV VLVWHPRVY WUDQVSRUWR SULHPRQLDB 3*WDLVD
WUDQVSRUWR SULHPRQLD® ODLSWHOLDL WUDQVSRUWR SULHP
WUDQVSRUWR SULHPRQLD SDGDQJRV WUDQVSRUWR SULHPRC(
SwWbLvDL QXR VO\GLPR WUDQVSRUWR SULHPRQLD SDGDQJ
DPRUWL]DWRULDL WUDQVSRUWR SULHPRQLDP SDNDEB VS\UXRN
WUDQVSRUWR SULHPRQLDP SRVINLDP URGLNOLDL WUDQVSRUW
SULHPRQLD SULNDELQLPR 3*3WDLVDL WUDQVSRUWR SULHPRQ
WUDQVSRUWR SULHPRQLD UDWODQNLDL WUDQVSRUWR SUL
SULHPRQLDP UDWD VWHEXO;jV WUDQVSRUWR SULHPRQLD UDWD
SULHPRQLDP ViG\QLD DSYDONDODL WUDQVSRUWR SULHPRQLD
ViG\QLD VDXJRV GLUaADL WUDQVSRUWR SULHPRQLD VLJQDOL]D
WUDQVSRUWR SULHPRQLDP VWDEGALDL WUDQVSRUWR SULHP
VWDEGAaLP VHIPHQWDL WUDQVSRUWR SULHPRQLD VWDEGALbD
WUDQVSRUWR SULHPRQLP YDLUDUDpPpLDL WUDQVSRUWR SULH
YDULNOLD DQWYRADL JDXEWDL WUDQVSRUWR SULHPRQLD
S3VNDLWDQW RUODLYLD YDALXRNOjV WUDQVSRUWR SULHPRQL
WULUDW;{V WUDQVSRUWR SULHPRQ{jV WXULVWLQLDL DXWREXYV
YHALP{OLDL YDJRQDL JHOHALQNHOLDL YDJRQDL UHVWRUL
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WUDQVSRUWR SULHPRQ;V YDJRQ{OLDL XQLYHUVDOIV YDLND
VX UDWHOLDLY YDLNL&ND VXODQNVWRPBDMD NjGXpLD VX UDWE
UDWHOLDLY JDXEWDL YDLNL&NRV VXODQNVWRPRV NiGXW;V )
X4GDQJDODL YDLUDL YDLUDYLPR SDYDURV ODLYDPV YDLUI
VUDLJWDL YDOGRPLHML EDOLRQDL YDO\PR YHALP;jOLDL YD
YDIJRQD GDO\V YHALPDL YHAaLP;OLD UDWXNDL WUDQVSE
SODXNLRMDQPpPLRV

YH&LPDV SUHNLD SDNDYLPDV LU VDQG{OLDYLPDV NHO
LAYHALPDV LU ODLN\PDV DXWREXVD WUDQVSRUWDV DXWRPRI
VWRY{MLPR YLHWP QXRPD DXWRPRELOLDP WUDQVSRUWDV EC
HQHUJLMRV SDVNLUVW\PDV HQHUJLMRV SDVNLUVW\PDV IL]
VDXJRMLPDV IUDFKWDYLPDV IUDFKWDYLPDV NURYLQLD YH&
QXRPD JHOH&A&LQNHOLR NHOHLYLQLD® YDJRQDP QXRPD JHOH
WUDQVSRUWDYV JjOLD SULVWDW\PDV LQIRUPDFLMD DSLH N
LQIRUPDFLMD DSLH YH&LP L3N\ORV YDOWLPLY L&SLOVW\PR 3
WUDQVSRUWDV NHOHLYLD YHALRMLPDV NHOLRQLD XAVDN\PI
NURYLQLD LANURYLPDV NURYLQLP QHELRMLPDV NURYLQLD Y
WDUSLQLQNDYLPDV NXUMHULDP SDVODXJRV SUDQHELPDL DU €
ODLYD QXYLONLPDV QXR VHNOXPRV ODLYD SDNURYLPDV DU
SDVODXJRV OHQNW\QLQLD DXWRPRELOLD QXRPD OLJRQLD Yt
QDUDP YDUSDP QXRPD QDYLJDFLQLDP VLVWHPD QXRPD QXVNH!
RUODLYLD YDULNOLP QXRPD RUR WUDQVSRUWDV SDJDOED V.
SDOHLGLPDV NLWLHPV SD&WR IUDQNDYLPDV SHUNUDXVW\PR
SLORWDYLPDV SUDQHA&ALPD SULVWDW\PDV ODL&ND WHOHJUI
SUHNLD SULVWDW\PDV SDaWX SUHNLD Y\QLRMLPDV VDQG;OL
QXRPD VDQLWDULQLV WUDQVSRUWDV VDXJXV YHUW\ELDP JDE
ADOG\WXYD QXRPD &DUYXRWHPMD DXWRPRELOLDP WUDQVSRUW
YDOG\PDV WDNVL WUDQVSRUWDV WUDPYDMDP WUDQVSRUWD
WUDQVSRUWR SULHPRQLDP QXRPD WUDQVSRUWR SULHPRQ
WDUSLQLQNDYLPDV WXULVWLQLDP DXWREXVD QXRPD WXULVW
XSLD WUDQVSRUWDV XaiaDOG\WR PDLVWR &4DOG\WXYDP QXRP
YDLUXRWRMR VDPGRPR SDVODXJRV YDOpLD QXRPD YDOpL
YDQGHQV SDVNLUVW\PDV YDQGHQV WLHNLPDV YDQGHQV WL
YHALRMLPD XaVDN\PDV YLHWPD X&VDN\PDV NHOLRQjPV YLONL

8$% *(7-(7 $,5/,1(6 /DLVY{V SU 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMPb
“(7-(7

OiNWXYD SULHALIUD LU WDLV\PDV
RUR WUDQVSRUWDY SLORWDYLPDYV

8%% $5,'($/ - %DVDQDYLPLDXV J .iGDLQLDL /7
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JHOWRQD MXRGD PijO\QD EDOWD
QHALRMDPLHML 4YLHVRV DWAYDLWDL QXR HLVPR DYDULM®PD

8% 2/(*2 75%$163257%6 *HRORJID J 9LOQLXV /7

MXRGD aDOLD EDOWD
YHALPDV LU VDQGiOLDYLPDVY DXWRPRELOLD QXRPD WUDQ

&2/*$7( 3$/02/,9( &203$1< $ '(/$:$5( &25325%$7,21 3DUN $YHQ
1HZ <RUN 86
5HGD ADEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

$-%; $520% 6(16%$7,216

YDO\PR SUHSDUDWDL EDOLQLPR SUHSDUDWDL LU NLWRYV
AYLWULQDPRMR DSGLUELPR SUHSDUDWDL PXLODYV

8%% as$/,2-, 4,/80$ 6 'DXNDQWR J .D]OP 5IGRV P /7 .D

HOHNWURQLQLDL ALOG\PR WLNULQLPR SULHA&ALIURV DSI
UHJXOLDYLPR SULHWDLVDL HOHNWURQLQLDL WHUPRVWDWDL
O\JLR UHJXOLDYLPR DSDUDWDL HOHNWURQLQLDL VDXOjV NRO
DSDUDWbH SULHGDL GDO\V LU GHWDO{jV QHSULVNLUWRYV SULH

DSAYLHWLPR &LOG\PR JDUD JDP\ERV YDOJLR JDPLQL}
YDQGHQV WLHNLPR LU VDQLWDULQLDL 3UHQJLQLDL DFHWLOHC
DNYDULXPD ILOWUDYLPR DSDUDWDL DNYDULXPD OHPSRV &L
DSDUDWDL DOLHMLQjV OHPSRV DSAYLHWLPR OHPSXWiV D¢
ALELQWDL DUGHOLDL DXGLQLP JDULQWXYDL DXWRNODYDL
GU{NLQLPR 3UHQJLQLDL DXWRPDWLQLDL SHOHQD WUDQVSRU\
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ALELQWD 3*WDLVDL DXWRPRELOLP NU\SWLHV VLJQDOL]DWR
OHPSXWiV DXWRPRELOLD &LELQWDL DXWRPRELOLD 4LELQWDL
ERLOHULDL QH PDELQDP GDO\W EUDQGXROLQLDL UHDNWRULD
DSGRURMLPR *UHQJLQLDL FHQWULQLR &LOG\PR 3UHQJLQLD
GU{NLQWXYDL FHQWULQLR &LOG\PR VLVWHPP UDGLDWRULDL
GHJLNOLDL GHJLPR NURVQ\V GHJLQLPR NURVQLDP DUPDWIU
GHJLNOLDL GHNRUDW\YLQLDL IRQWDQDL GHVLNDWRULDL

GHJLQIHNDYLPR SULHPRQLD GDO\WXYDL WXDOHWDPV GH]RG
GLVWLOLDWRULDL GLVWLOLDYLPR DSDUDWDL GLVWLOLDYLF
PDA4LQRV &HPiV INLR UHLNPiPV GXMLQijV OHPSRV GXMLQLDL
DSVDXJRV UHLNPHQ\V GXMRWLHNLD UHJXOLDYLPR LU DSVDX
DQWJDOLDL GXMDP NDWLODL GXMP NRQGHQVDWRULDL QH PD
GXMLQLDP 3UHQJLQLDP GDO\V GIPWUDXNLDL GIPWUDXNLD \
GXRQNHS{V NURVQ\V GXRQRV JDPLQLPR PD&LQRV GXRQRV I
GX&DL GX&R NDELQRV GYLUDpPLD OHPSXWiV GYLUDpPLD ALELC
S3UHQJLQLDL HOHNWUD &4LOGRPL SDWLHVDODL NLOLPDL F
DQWNORGi{V QH PHGLFLQRV UHLNPiPV HOHNWULQ;{V &LOGRI
UHLNP{PV HOHNWULQ{V YDIOLQi{V HOHNWULQLDL DUED QH t}
YHQWLOLDWRULDL HOHNWULQLDL MRJXUWR JDPLQLPR SULHV
NDYRV DSDUDWDL HOHNWULQLDL UDGLDWRULDL HOHNWUL
JUHLWSXRGALDL HOHNWULQLDL &LOG\PR DSDUDWDL HOHNWI
HOHNWULQLR NDLWLQLPR VLIOHOLDL HOHNWULQLV 4LOGRPD'
HOHNWURY OHPSRV HOHNWURVY OHPSXWiV HOHNWURV OHP
YDP]G&LDL QDIWRV SUDPRQHL IRQWDQDL IULNFLQLDL GXMBD
SUHQJLQLD RUR YRAWXYDL JDULQWXYDL JDUR DNXPXOLDWRU
SUHQJLQLDL JDUR NDWLODL QH PD&ALQP GDO\V JDWYLD &
DWADOG\PR DSDUDWDL J\GRPPMP NXURUWD YRQLRV WDOS\N
GDO\V KLGUDQWDL 3GHJLPR *UHQJLQLDL VDXOiV YRQLRV N
SORN&W{V .DOjGP HJOXpLD HOHNWURYV OHPSXWiV NDQDOLQ;\
SUHQJLQLDL NDYRV SXSHOLDP VNUXGLQWXYDL NHSLPR DSDU
NHSLPR NURVQHO;{V VX EHVLVXNDQpPLX LH&PX NHSLPR UjPDL
DSDUDWDL NLOQRMDPLHML WXDOHWDL NLOQRMDPRVLRV NDO
ALOG\WXYDL NLAHQLQLDL A&LELQWXY;{OLDL NOLMP &LOG\PR
NRQVWUXNFLQ{V YLU\NOLD SORN&W{V NURVQLD DXELQWXYDL
DWVSDUDXV PROLR NURVQLDP PHWDOLQjV NRQVWUXNFLMRYV
GiaiV NURVQ\V QH ODERUDWRULQjV NURVQ\V &LOG\PR 32U
OHPSRV ODERUDWRULQLDL GHJLNOLDL ODNA&AWLQLDL &LOG\
HOHNWURGDL OD&HOLQLR GU{NLQLPR DQWJDOLDL LULJDYLF
JDPLQLPR *UHQJLQLDL LU PDELQRV OHPSRV OHPSD DWAYDL'
JDXEWDL OHPSD JDXEWD ODLNLNOLDL OHPSD NDPLQ;OLDL ¢
NDLWLQWXYDL ORYD 4LOG\QjV PDJQLR VLIODL DSAYLHWLPXL
JDPLQLPR YLULPR NHSLPR DSDUDWDL LU 3UHQJLQLDL PDLAL
ORYDL 3LOG\WL PLNUREDQJLQ{jV NURVQHO{V PDLVWR JDPLC
UHLNP{PV QDPDP &4LGLQLDL QDUG\PR AYLHVWXYDL QHWDA&NIV
RGRQWRORJDP NURVQHO|V RUR DU YDQGHQV MRQL]DWRULDL |
ILOWUDYLPR 2UHQJLQLDL RUR NRQGLFLRQDYLPR DSDUDWDL
SUHQJLQLDL RUR VWHULOL]DWRULDL RUR &LOG\WXYDL RUR W
DSDUDWDL LU PD3aLQRV RUR YDO\PR EDNWHULFLGLQ{V OHP
AYLHVWXYDL SDQDUGLQDPLHML 4LOG\WXYDL SDVWHUL]DYLP
4DOG\PR *UHQJLQLDL SLVXDUDL VDQLWDULQLDL 3WDLVDL ¢
GALRYLQWXYDL SODXWXYiV YLUWXYLQiV SROLPHUL]DYLP
SURAHNWRULDL SXRA\ELQLDL &LELQWDL UDGLDWRULDL &L
VDQLWDULQLD 2UHQJLQLP GDO\V UH]JHUYXDUD O\JLR UHJXO
DSDUDWDL LU 3UHQJLQLDL VDQLWDULQLDP 3:UHQJLQLDP YDQG
NROHNWRULDL &LOG\PDV VDXOjV NURVQ\V VDXQD 3UHQJL(
YDQGHQV aLOG\WXYDL VN\VpPLD Y{VLQLPR 3UHQJLQLDL VN\VWI
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VPLON\PR SULHWDLVDL QH PHGLFLQRV UHLNP{jPV VSLULWLQ
PLXUN&AOLD DSDUDWDL &4DFKWLQLQND OHPSXW;iV &4DOG\PR DS
NDPHURV &4DOG\PR NRQWHLQHULDL &DOG\PR SDWDOSRV &DO
4DOG\WXYDL &4DOG\WXYDL GijajV &4DOGRPRVLRV YLWULQRV
4LOG\PR NDWLODL &LOG\PR NDWLOD GIPWUDXNLDL &LOG\PR 1|
NURVQ\V &4LOG\PR SORN&W;{V &LOGRPRVLRV YLWULQRV &l
DNXPXOLDWRULDL &LOXPRV UHJHQHUDWRULDL &LOXPRV VLX
GHJLQWXYDL &YDULRVLRV NDPHURV VDQLWDULMRYV 3UHQJ
AYLHVDGLRGALR /(' DS&AYLHWLPR *UHQJLQLDL &YLHVRV VNOD
WDEDNR DXA4LQLPR *UHQJLQLDL WDEDNR GALRY\NORV WHUP
WRUSZHUDL WUDQVSRUWR SULHPRQLD DSAYLHWLPR SULHWDI
SULHPRQLDP *WDLVDL QXR DNLQLPR DSAYLHWLPR *WDLVDL V
WUDQVSRUWR SULHPRQLDP OHPSRV WUDQVSRUWR SULHPRQI
SULHNLQLDL 4&LELQWDL WUDQVSRUWR SULHPRQLD &LOG\WXYD
AaDUPRMLPR WUDQVSRUWR SULHPRQLDP YHQWLOLDFLMRV RU
WUDXNRV JDXEWDL ODERUDWRULMRPV WUDXNRV JDXEWDL
GXEHQ\V XOWUDYLROHWLQ{;V OHPSRV QH PHGLFLQRV UHLNI
PRYRV YDQGHQV DSDUDWPH UHJIJXOLDYLPR LU DSVDXJRV SU
YDP]G\QD DSVDXJLQLDL UHLNPHQ\V YDQGHQV DUED GXMP 3UH
YDQGHQV pLDXSDP WDUSLNOLDL YDQGHQV jPLPR *UHQJLQLDL
SUHQJLQLDL YDQGHQV PDVDAR YRQLD *UHQJLQLDL YDQGHQV
QXOHLGLPR DSDUDWDL YDQGHQV VNLUVW\PR SUHQJLQLDL YD
YDQGHQV ZLOG\WXYDL YDQGHQV &LOG\WXYDL SULHWDLVDL
YDO\PR 3*UHQJLQLDL YDQGHQV Y{VLQLPR 3UHQJLQLDL YD
NRQGLFLRQDYLPR 3UHQJLQLDL LU DSDUDWDL YHQWLOLDWI
NRQGLFLRQDYLPR *UHQJLQLDP GDO\V Y{VLQLPR DSDUDWDL 1
YLHQNDUWLQLDL VWHULOL]DYLPR PDLAHOLDL YLU\NOjOjV YL!
SUHQJLPR UHLNPHQ\V YRQLDP NDPEDULDP 3*UHQJLQLDL YRQL
ALELQWXY{OLDL &LQG\PR EXWHOLXND HOHNWULQLDL 3LOG\WX"

UHNODPD NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWI
GXRPHQDb ED]iVH SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV
MB GDOLD LU GHWDOLD VXNDXSLPDV L&a&VN\UXV YHALP NLW
DS&LIU{jWL LU 3VLJ\WL WD SUHNLDP YHUVOR VSHFLDOLVWBD NRQ

8%% 4as$/,2-, 4,/80%$ 6 'DXNDQWR J .D]OP 5IGRV P /7 .D

DSAYLHWLPR &LOG\PR JDUD JDP\ERV YDOJLR JDPLQLF
YDQGHQV WLHNLPR LU VDQLWDULQLDL 3UHQJLQLDL DFHWLOHC
DNYDULXPD ILOWUDYLPR DSDUDWDL DNYDULXPD OHPSRV AL
DSDUDWDL DOLHMLQiV OHPSRV DSAYLHWLPR OHPSXW;iV D¢
ALELQWDL DUGHOLDL DXGLQLD JDULQWXYDL DXWRNODYDL
GU{NLQLPR UHQJLQLDL DXWRPDWLQLDL SHOHQD WUDQVSRU\
ALELQWD *WDLVDL DXWRPRELOLD NU\SWLHV VLJQDOL]DWR
OHPSXWiV DXWRPRELOLD &LELQWDL DXWRPRELOLD ALELQWDL
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ERLOHULDL QH PDALQDP GDO\V EUDQGXROLQLDL UHDNWRULD
DSGRURMLPR 3UHQJLQLDL FHQWULQLR &LOG\PR 3UHQJLQLD
GU{NLQWXYDL FHQWULQLR 4LOG\PR VLVWHPDP UDGLDWRULDL
GHJLNOLDL GHJLPR NURVQ\V GHJLQLPR NURVQLDP DUPDWIU
GHJLNOLDL GHNRUDW\YLQLDL IRQWDQDL GHVLNDWRULDL

GHJLQIHNDYLPR SULHPRQLD GDO\WXYDL WXDOHWDPV GH]RG
GLVWLOLDWRULDL GLVWLOLDYLPR DSDUDWDL GLVWLOLDYLH
PDALQRV &HPi{V INLR UHLNPiPV GXMLQ;iV OHPSRV GXMLQLDL
DSVDXJRV UHLNPHQ\V GXMRWLHNLD UHJXOLDYLPR LU DSVDX
DQWJDOLDL GXMDP NDWLODL GXMDP NRQGHQVDWRULDL QH PD
GXMLQLD 3UHQJLQLDP GDO\V GIPWUDXNLDL GIPWUDXNLD \
GXRQNHS{V NURVQ\V GXRQRV JDPLQLPR PDALQRV GXRQRV I
GX4DL GX&R NDELQRV GYLUDpPLD OHPSXWiV GYLUDpPLD ALELC
S3UHQJLQLDL HOHNWUD 4LOGRPL SDWLHVDODL NLOLPDL F
DQWNORGi{V QH PHGLFLQRV UHLNPjPV HOHNWULQ;{V 4LOGRI
UHLNP{PV HOHNWULQ;{V YDIOLQjV HOHNWULQLDL DUED QH }
YHQWLOLDWRULDL HOHNWULQLDL MRJXUWR JDPLQLPR SULHV
NDYRV DSDUDWDL HOHNWULQLDL UDGLDWRULDL HOHNWUL
JUHLWSXRGALDL HOHNWULQLDL 4LOG\PR DSDUDWDL HOHNWI
HOHNWULQLR NDLWLQLPR VLIOHOLDL HOHNWULQLYV 4ALOGRPD'
HOHNWURY OHPSRV HOHNWURY OHPSXWiV HOHNWURYV OHP
YDP]GALDL QDIWRYV SUDPRQHL IRQWDQDL IULNFLQLDL GXMD
SUHQJLQLD RUR YRAWXYDL JDULQWXYDL JDUR DNXPXOLDWRU
SUHQJLQLDL JDUR NDWLODL QH PDALQP GDO\V JDWYLD &
DWADOG\PR DSDUDWDL J\GRPHDMD NXURUWD YRQLRV WDOS\N
GDO\V KLGUDQWDL 3GHJLPR *UHQJLQLDL VDXOiV YRQLRV N
SORN&W{V .DO{GP HJOXpLD HOHNWURYV OHPSXWiV NDQDOLQ;\
SUHQJLQLDL NDYRV SXSHOLD VNUXGLQWXYDL NHSLPR DSDU
NHSLPR NURVQHO;{V VX EHVLVXNDQpPLX LH&PX NHSLPR UjPDL
DSDUDWDL NLOQRMDPLHML WXDOHWDL NLOQRMDPRVLRV NDO
ALOG\WXYDL NLAHQLQLDL ALELQWXY;OLDL NOLMD &ALOG\PR
NRQVWUXNFLQ{V YLU\NOLD SORN&W{V NURVQLD DXALQWXYDL
DWVSDUDXV PROLR NURVQLD PHWDOLQ;V NRQVWUXNFLMRYV
Gi&iV NURVQ\V QH ODERUDWRULQ;V NURVQ\V &LOG\PR 3U
OHPSRV ODERUDWRULQLDL GHJLNOLDL ODNAWLQLDL &LOG\
HOHNWURGDL ODAHOLQLR GU{NLQLPR DQWJDOLDL LULJDYLF
JDPLQLPR *UHQJLQLDL LU PDE4LQRVY OHPSRV OHPSD DWAYDL'
JDXEWDL OHPSD JDXEWD ODLNLNOLDL OHPSD NDPLQ;OLDL (
NDLWLQWXYDL ORYD 4LOG\Q;V PDJQLR VLIODL DSAYLHWLPXL
JDPLQLPR YLULPR NHSLPR DSDUDWDL LU 3UHQJLQLDL PDLAL
ORYDL 4LOG\WL PLNUREDQJLQ{;V NURVQHO;{V PDLVWR JDPLC
UHLNP{PV QDPD &4LGLQLDL QDUG\PR AYLHVWXYDL QHWDA&ANIV
RGRQWRORJD NURVQHO{V RUR DU YDQGHQV MRQL]DWRULDL |
ILOWUDYLPR 3UHQJLQLDL RUR NRQGLFLRQDYLPR DSDUDWDL
SUHQJLQLDL RUR VWHULOL]DWRULDL RUR ALOG\WXYDL RUR W
DSDUDWDL LU PDALQRV RUR YDO\PR EDNWHULFLGLQ|V OHP
AYLHVWXYDL SDQDUGLQDPLHML ZLOG\WXYDL SDVWHUL]DYLP
ADOG\PR *UHQJLQLDL SLVXDUDL VDQLWDULQLDL 3WDLVDL ¢
GALRYLQWXYDL SODXWXYiV YLUWXYLQi{V SROLPHUL]DYLP
SURAHNWRULDL SXRA\ELQLDL &LELQWDL UDGLDWRULDL &L
VDQLWDULQLD 2UHQJLQLDP GDO\V UH]JHUYXDUD O\JLR UHJXO
DSDUDWDL LU 32UHQJLQLDL VDQLWDULQLD 3*UHQJLQLDP YDQG
NROHNWRULDL &LOG\PDV VDXO;V NURVQ\V VDXQD 3UHQJL(
YDQGHQV 4LOG\WXYDL VN\VpLD Y{VLQLPR 3UHQJLQLDL VN\VWI
VPLON\PR SULHWDLVDL QH PHGLFLQRV UHLNPiPV VSLULWLQ
PLXUNAZOLD DSDUDWDL &DFKWLQLQND OHPSXWiV &4DOG\PR DS
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NDPHURV &4DOG\PR NRQWHLQHULDL &DOG\PR SDWDOSRV &DO
ADOG\WXYDL &DOG\WXYDL Gij&iV &DOGRPRVLRV YLWULQRV
4LOG\PR NDWLODL &LOG\PR NDWLODP GIPWUDXNLDL &LOG\PR 1|
NURVQ\V &LOG\PR SORN&W;{V &LOGRPRVLRV YLWULQRV &l
DNXPXOLDWRULDL &LOXPRV UHJHQHUDWRULDL &LOXPRV VLX
GHJLQWXYDL A&4YDULRVLRVY NDPHURV VDQLWDULMRYV 3UHQJ
4YLHVDGLRGALR /(' DS&AYLHWLPR *UHQJLQLDL &YLHVRV VNOD
WDEDNR DX&ALQLPR 3UHQJLQLDL WDEDNR GALRY\NORV WHUP
WRUZHUDL WUDQVSRUWR SULHPRQLP DS&YLHWLPR SULHWDI
SULHPRQLDP *WDLVDL QXR DNLQLPR DSAYLHWLPR *WDLVDL V
WUDQVSRUWR SULHPRQLDP OHPSRV WUDQVSRUWR SULHPRQI
SULHNLQLDL 4LELQWDL WUDQVSRUWR SULHPRQLD &LOG\WXYD
ADUPRMLPR WUDQVSRUWR SULHPRQLP YHQWLOLDFLMRV RU
WUDXNRV JDXEWDL ODERUDWRULMRPY WUDXNRV JDXEWDL
GXEHQ\V XOWUDYLROHWLQ{V OHPSRV QH PHGLFLQRV UHLNI
PRYRV YDQGHQV DSDUDWD UHJIXOLDYLPR LU DSVDXJRV SU
YDP]G\QD DSVDXJLQLDL UHLNPHQ\V YDQGHQV DUED GXMD 32UH
YDQGHQV pLDXSDP WDUSLNOLDL YDQGHQV jPLPR *UHQJLQLDL
SUHQJLQLDL YDQGHQV PDVDAR YRQLDP 2UHQJLQLDL YDQGHQV
QXOHLGLPR DSDUDWDL YDQGHQV VNLUVW\PR *UHQJLQLDL YD
YDQGHQV ALOG\WXYDL YDQGHQV 4LOG\WXYDL SULHWDLVDL
YDO\PR 3UHQJLQLDL YDQGHQV Y{VLQLPR 3*UHQJLQLDL YD
NRQGLFLRQDYLPR 3UHQJLQLDL LU DSDUDWDL YHQWLOLDWI
NRQGLFLRQDYLPR *UHQJLQLDP GDO\V Y{VLQLPR DSDUDWDL L
YLHQNDUWLQLDL VWHULOL]DYLPR PDLAHOLDL YLU\NO{jOjV YL!
SUHQJLPR UHLNPHQ\V YRQLDP NDPEDULDP *UHQJLQLDL YRQL
ALELQWXY{OLDL &4LQG\PR EXWHOLXND HOHNWULQLDL 4LOG\WX"

UHNODPD NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWI
GXRPHQDP ED]iVH SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPYV
MDD GDOLD LU GHWDOLD VXNDXSLPDV L&aVN\UXV YHALP NLW
DSALIUjWL LU 3VLJ\WL WD SUHNLDP YHUVOR VSHFLDOLVWD NRQ

8%$% 6321*( &4\JLR J 17 9LOQLXV /7

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 DSDUDWD PHFKDQL]PDL NDVRV DSDUDWDL VNDLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQj; 3UDQJD JHVLQWX
RSWLND DNLQLDL QXR DNLQLPR DNLQLD G{NODL DNLQLD J
UDL&AWHOLDL DNLQLD UiPDL DNWLQRPHWUDL DNXPXOLDWRU
NRUSXVDL DNXPXOLDWRULD SORNAWHO;V DNXVWLQLDL YDP]C
DOLGDGjV DONRKROLR PDWXRNOLDL DPSHUPHWUDL DQLPEL
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULMR
DWVLWLNLPP DSVDXJLQiV NDXNjV DSVDXJLQjV SLUAWLQ;V
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DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]
EUHIHQWDL DSVDXJLQLDL GDQW®DH *WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPD MRQL]XRMDQPLRV VSLQGXOLXRW,;
DSVDXJLQLDL 3UHQJLQLDL QXR WUXNGALD HOHNWUD DSVDX.
NRVWLXPDL DSVDXJLQLDL VSRUWLQLDL DNLQLDL DSVDXJL
DSVDXJLQLDL WLQNODL DSVDXJRV SULHPRQijV QXR UHQWJ]
DSVNULWRVLRYVY ORJDULWLPLQjV 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
DSDuDwWDL EO\NVW;{V OHPSRV IRWRJUDILMD EO\NVW;V OH
IRWRJUDILMD EUDLA\WXYDL VNDLWPHQLQLDL EUINGQLQL
EUINAQLQLR NRGR VNDLW\PR 3UHQJLQLDL FKHPLMRV DSDUDW
FKURQRJUDIDL ODLNR UHJLVWUDYLPR DSDUDWDL FLNORWUR
GDAQLR PDWXRNOLDL GHJXRQLHV SHUS\OLPR DSDUDWDL GHN
GLDIUDJPRV PRNVOLQHL DSDUDWIUDL GLDIUDJPRV DNXVW
DSDUDWDL QH PHGLFLQRV UHLNPiPV GLGLQDPLHML VWLNO
DSDUDWDL PLNURVNRSLMD GLNWRIRQDL GLQDPRPHWUDL (
GLVNDL PDJQHWLQLDL GLVNDVXNLDL NRPSLXWHULDPV G
GLVWLOLDWRULDL ODERUDWRULQLDPV HNVSHULPHQWDPYV

JDUGHO;{V GR]DYLPR 3UHQJLQLDL GURVHOLQ;iV ULW;V LPSHC
SULHWDLVDL GXMD DQDOL]DWRULDL GIPP LQGLNDWRULDL C
O aLblL '9" JURWXYDL GALRYLQWXYDL IRWRODERUDWRULMREF
HNVSRQRPHWUDL &4YLHVRV PDWXRNOLDL HNVSRQXRWL ILOPD
SURAHNWRULDPV PRQWXRWL HOHNWULQ; SULHALIURV DSDU
HOHNWULQ;V SXVNRMLQjV HOHNWULQijV UHOijV HOHNWULQ;
HOHNWULQLDL GXUDP VNDPEXpLDL HOHNWULQLDL S3UHQJLQLTE
NRPXWDFLMRYV DSDUDWDL HOHNWULQLDL NRQWDNWDL HOHT
HOHNWULQLDL SDYRMDXV VNDPEXpLDL HOHNWULQLDL UHJXC
UHJXOLDWRULDL HOHNWULQLDL WROLQLR XaGHJLPR DSDUDW
JHOHALQNHOLR LHaAPD WROLQLR YDOG\PR DSDUDWDL HOHNYV
HOHNWUROL]JHULDL HOHNWURPDJQHWLQ;{;V ULWijV HOHNWURP
UDGLMDV HOHNWURQLQijV SUHNLD HWLNHW;V HOHNWURQLQ
HOHNWURQLQLDL NL&HQLQLDL YHUWLPR DSDUDWDL HOHNWUR
URG\PR 3WDLVDL HOHNWURQLQLD VLIQDOD VLDBDVWXYDL H
WUDQVSRUWR SULHPRQiPV HOHNWURY DNXPXOLDWRULD JUF
JUDQGLQiV MXQJLNOLDL HOHNWURYV JUDQGLQjV SHUWUDXN
QDXGRMDPXV DS&YLHWLPXL HOHNWURY L]ROLDFLQLDL YDF
MXQJLNOLDL HOHNWURYVY NDEHOLDL HOHNWURY NDEHOLD DSY
NROHNWRULDL HOHNWURYVY ODLGDL HOHNWURY ODLGD LGHQW
HOHNWURY OLQLMDP PHGALDJRV ODLGDL NDEHOLDL HOHN
HOHPHQWDULBPMDb GDOHOLD JUHLWLQWXYDL HSLGLDVNRSDL
DSDUDWDL ODERUDWRULQLDL DSDUDWDL ILOPDYLPR LU IRWF
DSsbubwbDL LU SULHWDLVDL IOXRUHVFHQFLQLDL HNUDQDL

IRWRJUDILMRYVY ODERUDWRULMRY IRWRJUDILMRY ODERUDWRU
IRWRQXRWUDXND GALRYLQWXYDL IRWRVNDLGULD FHQWUDYL
NRSijpLRV JDLVULQ;jV PDALQRV JDLVULQijV YDOW\V JDLVUL
XAWLHVDODL JDLVULQLD abDUQDP SXUNaWDL JDLVUR VLJIQDOL]
PDQHNHQDL PRNRPRVLRV SULHPRQjV JDOHQLWR NULVWDODL
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HOHPHQWDL JDOYDQRPHWUDL JDOYXpLD YDO\PR MXRVWRYV

HOHNWURYV 3UDQJD JDUR NDWLOD YDOG\PR LU UHJXOLDYLPR
JDUVLDNDOELD NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR L
JDUVR 3UD&\PR DSDUDWDL JDUVR 3UD&\PR MXRVWRV JDUVR 3
DSDUDWDL JDUVR ORNDFLMRV SULHWDLVDL JDUVR SHUGDY
DSDUDWDL LU 3UHQJLQLDL JHOE{MLPR GLUA&DL JHOE{MLPR O
JHOHALQNHOLD HLVPR VDXJXPR 3UHQJLQLDL JHRGH]LMRV DSL
PDWDYLPR DSDUDWDL LU PD&4LQRV J\OLR PDWDYLPR O\QDL
JXOVPLXNDL JODXVWLQLDL NRQWDNWLQLDL O &LDL JODXVYV
QXVWDW\PR VLVWHPRV *36 DSDUDWDL JQ\EWDL HOHNWUD

IRWRJUDILMD JURWXYDL JURWXYD DGDWRV JXOVpPLXNDL Kt
KRORJUDPRV LQGXNWRULDL HOHNWUD LQNDUDL HOHNWUD
RGD VWRUPDpPLDL LAPDQLHML WHOHIRQDL L]JROLXRWD YDULC
NRPSLXWHULD YDOG\PR SURJUDPRV 3UD&D OHLVWXYD DGDSWFE
OHLVWXYD JUHLpPLR UHIJXOLDWRULDL 3VS{MDPLHML AYLOSXND
WUDQVSRUWR SULHPRQijPV MRQL]DWRULDL L&VN\UXV RUR
MXQJW\V HOHNWUD MXRVWLQLDL 3UD&\PR DSDUDWDL MIiUL
VLIJQDOL]DYLPR DSDUDWDL NDOLEUDL PDWDYLPR 3UDQNLDL

YDP]GHOLDL NDVHWLQLDL JDUVDMXRVpPLD LU YDL]GDMXRVpl
NRURJLMRVY NHOLD SDJDOYiOjV GDUELQLQNDPV NLDX&LQL
JHVLQWXYDL NLHNLR LQGLNDWRULDL NLQR ILOPDP PRQWDYL
NDPHURV NLAHQLQLDL VNDLPLXRWXYDL NDONXOLDWRULDL

DS\UDQNjV NRGXRWRVLRV NRUW{OjV UDNWDL NRGXRWRVLRYV
YLGHR NRPSDNWLQLDL GLVNDL SDVWRYLRML DWPLQWLYV
NRPSDVDL PDWDYLPR SULHWDLVDL NRPSLXWHULQLD &DLGL
SUHQJLQLDL NRPSLXWHULD LZ3RULQLDL 3UHQJLQLDL NRPSLX\
sUDa\WD NRPSLXWHULD SURJUDPRV SDUVLVLXQpPLDPRML SU
NRPXWDFLMRV 3UHQJLQLDL GXRPHQP GRURMLPR 3UHQJLQ
NRQGHQVDWRULDL NRQWUROLQLDL VN\GDL HOHNWUD NR¢
WHUPLQLDL NRUHNFLQLDL O aLDL RSWLND NRVPRJUDILMF
3VS{MDPLHML NHOLR &HQNODL NY{SDYLPR DSDUDWDL L&V
FHQWULIXJRVY ODERUDWRULQ{jV NURVQ\V ODERUDWRULQLDL ¢
HOHNWUD ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ¢
ULQNLQLDL WHOHIRQDPV ODLAND VYDUVW\NO{jV ODNWRGHQV
PHGLFLQRV UHLNP{iPV OLQLXRW;{V PDWDYLPR 3UDQNLDL OLV
HOHNWURV MXQJW\V  O\GLHML VDXJLNOLDL O\GXVLV ODL
PDJQHWLQ{V LGHQWLILNDYLPR NRUWHO{V PDJQHWLQ;V MXRV
SUHQJLQLDL PDJQHWLQLDP MXRVWD LEAPDJQHWLQLPR 3UHQJLQL
PDQRPHWUDL PDWDL PDWDYLPR &aDXNaWDL PDWHPDWLQLDL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNC
PHFKDQLQLDL 8HQNODL PHGALDJD EDQG\PR SULHWDLVDL LU |
JHRGH]LMRY SULHWDLVDL PHWDOR LHANLNOLDL SUDPRQ;V I
PHWHRURORJLQLDL SULHWDLVDL PHWUDL PDWDYLPR 3UDQ
PLNURSURFHVRULDL PLNURVNRSDL PLNURVNRSP REMHNWLQI
PRELOLPMDP WHOHIRQD GLU&HOLDL PRGHPDL PRN\PR DSDUDW
JURWXYDL PRQHWLQLDL WHOHYL]JRULD PHFKDQL]PDL PRQ
NRPSLXWHULD SURJUDPRVY PRQRNOLDP U{PDL QDUG\WRMD I
SODXNLND QRVLHV VSDXVWXNDL QDUP NDXNjV QDUD NRV'
QDYLJDFLMRY SULHWDLVDL QDYLJDFLQ; SDO\GRYD DSDUDWIl
QHRQLQ{V OHPSRV UHNODPD QHALRMDPLHML ODLNPHQD OHL
4YLHVRV DWAYDLWDL QXR HLVPR DYDULMDP QHWLNUD PRQ
NRSLMDYLPR DSDUDWD GD&D NDVHW;{V QLYHO\ULQLDL SULHW
O 4LDL RSWLND REMHNW\YDP JDXEWHOLDL RNWDQWDL RNX
ODLNPHQRV RSWLQ{V OHPSRV RSWLQLDL GLVNDL RSWLQLD
4YLHVRODLGALDL RSWLQLDL &HQNOD VNDLW\WXYDL RSWLQL
DQDOL]ijV DSDUDWDL RUR ILOWUDYLPR UHVSLUDWRULDL RVI
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WHOHIRQD VNDPEXpLD WRQDL SDUVLVLXQpPLDPRML NRPSLXV
PXJLNRV ULQNPHQRV SDUVLVLXQpPLDPRVLRV YDL]GR ULQNPHQ
WLNULQWXYDL SHO{V NRPSLXWHULR L&RULQLDL ®*WDLVDL

S\VWDLJRPV SHULVNRSDL SHUSURJUDPXRMDPRV SORN&W;V F
OiNEWHO;{V SLQLJDP LAGDYLPR DXWRPDWDL EDQNRPDWDL !
SLURPHWUDL SLUAWLQ{V QXR UHQWJHQR VSLQGXOLXRW;V JD
NRPSLXWHULDL SOjYHOLDP SMDXVW\PR *WDLVDL SORYLPR YF
SROLDULPHWUDL SRYDQGHQLQLR SODXNLRMLPR NY{SDYLPR
SXUNAWXYD VLVWHPRYV SULHWDLVDL NiGLNLDPV VWHE{WL SUI
FHQWULQLDL GRURMLPR 32UHQJLQLDL SURMHNFLQLDL DSDL
DSDUDWDL SURMHNWRULDL SXRA\ELQLDL PDJQHWDL SXVOC
JUDQGLQ{PV UDGDUDL UDGLRORNDWRULDL UDGLMR DQWH(
VLDVWXYDL WHOHNRPXQLNDFLMRY UDGLRORJLMRV DSDUDV
SUDPRQjV UHLNP{PV UDGLRWHOHIRQR DSDUDWDL UDGLR\
IRWRWLSLMDL UHIUDNWRPHWUDL UHIUDNWRULDL UHQWJHQR
AYLWLQLPR DSDUDWDL LU *UHQJLQLDL LAVN\UXV QDXGRMDP X\
YDP]GHOLDL QH PHGLFLQRV UHLNPiPV UHQWJHQRJUDPRV
UHVSLUDWRULD ILOWUDL UHVSLUDWRULD NDXNijV QH GLUEW
HOHNWUD ULH&P DWUDPRV GDUEXL VX NRPSLXWHULDLV
VDFKDULPHWUDL VDXJRV GLUADL L&VN\UXV WUDQVSRUWR Sl
WLQNODL QXR QHODLPLQJD DWVLWLNLPD VDXOiV DNLQ
NRPSLXWHULDPV V VNDLWPH IDNWIUD LAUD&\PR PDALQRV V
VIHURPHWUDL VLJQDOLQLDL SOIGXUDL VLJQDOLQLDL VNDPE
VLIQDOL]DFLMRYV 3UHQJLQLDL QXR YDJ\VpLD VLUHQRV VLIOE
VLDVWXYDL WHOHNRPXQLNDFLMRV VNDLPLDYLPR OLQLXRW;V
VNDLW\WXYDL VNDLW\WXYDL GXRPHQDP GRURMLPR *UHQJLQLI
QXRWUDXND UjPHOLDL VNDPEXpLDL 3VS{MDPLHML SULHWDL
HOHNWUD VNLUVWRPRVLRV GijaXWiV HOHNWUD VNLUVWR
HOHNWUD VN\GHOLDL QXR DNLQLPR VNOHLVWXYDL GXRPH:!
VNUHLWLQLD NRPSLXWHULD 3PDXW;{V VNUHLWLQLD NRPSLXWH
PDWDYLPR DSDUDWDL VOijJ® URGDQW\V YHQWLOLD NDP&aAWXNI
VSDXVGLQWLQ{V SORN&W{V VSHFLDOLHML IRWRJUDILMRV DS
ODERUDWRULMP EDOGDL VSHNWURJUDILMRY DSDUDWDL VSH
LOJLQWXYDL VURY{V O\ JLQWXYDL VWHE{MLPR SULHWDLVDL
PDWDYLPR LQGDL VWLSULQLPR YDP]G&LDL VWLSULQWXYDL
VXPDYLPR PD4LQRV VYDPEDOPDP JLMRV VYDPEDOD VYDUHOLDL
VYHUWXYDL VYjULPR PD&LQRV &4DEORQDL PDWDYLPR 3UDC
AYLOSXNDL &4YLHpPLDQPLRVLRYVY HOHNWURQLQ;{V URG\NOijV &Y
SULHWDLVDL A&YLHVRUDA&pLR DSDUDWDL &YLHVRV GLRGDL

AY\WLQW\V DU PHFKDQLQLDL VLJQDOLQLDL VN\GDL &Y\WLQV
WDFKRPHWUDL WDNVL VNDLWLNOLDL WDQNLDPDpLDL WHOHI
WHOHIRQR PLNURIRQDL WHOHIRQR UDJHOLDL WHOHJIUDIDL

WHOHVNRSLQLDL &DXQDPPMP JLQNOD WDLNLNOLDL WHOHWI
HNUDQDL WHPSHUDWIURYVY LQGLNDWRULDL WHPSHUDWIURV L
WHRGROLWDL WHUPRHOHNWURQLQLDL YDP]JGHOLDL WHUP|
WHUPRVWDWDL WUDQVSRUWR SULHPRQjPV WLJOLDL ODER
VYDUVW\NO{jV WLOWLQ;{jV VYDUVW\NO;V WROLQLDL GLVWEL
WRWDOL]DWRULDL WUDQVIRUPDWRULDL HOHNWUD WUDQVSR
SULHPRQLP JUHLPLR WLNULQLPR DSDUDWDL WUDQVSRUWR
SULHPRQLD QDYLJDFLQj DSDUDWIUD ERUWR NRPSLXWHULDL

SULHPRQLDP YDLUDYLPR LU WLNULQLPR WUHQLUXRNOLDL WU
DSDUDWDL XOWUDYLROHWLQLD VSLQGXOLD ILOWUDL IRWR.
SDOHLGLPR SULHWDLVDL IRWRJUDILMD X&UD&D NRPSLXWHUL
ADLGLPD NDVHW;{V YDL]GR YLGHR HNUDQDL YDL]GR PDJQH
NRUWHO{V YDNXXPR PDWXRNOLDL YDQGHQV O\JLR LQGLNDWR
NDEHOLDL YDULRPHWUDL YHLGURGALDL NRQWURO;{V GDUE X
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YLGHRNDPHURYV YLGHRNDVHW;V YLGHRSULHWDLVDL NIGLNI
NODPSRPDpPLDL YROWPHWUDL ]XPHULDL ]XU]DODL ADLERC(
DSDUDWDL &4HWRQLQLD DSDUDWH PHFKDQL]PDL A&aLQJVQLD V
SOIGXUDL &\PHNOLDL VWDOLD 3UDQNLDL

$.&,1 %(1'529 63(&,$/,=827%$ .203/(.7$9,02 9$/'<%$ 6DYDQRUI
9LOQLXV /7

ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8

9LOQLXV /7

UDXGRQD EDOWD

ALOXPRV L]ROLDYLPR JDPLQLDL LU PHGALDJRV L&a&SOjVWR
WHUPRL]JROLDFLQ{jV PHGALDJRV SODVWLNLQjV WHUPRL]ROLD
YDP]GALDL VLQWHWLQLD PHGALDJD DSVDXJLQj MXQJpLD WHL
YDP]G4LD WHUPRL]JROLDFLMD WHUPRL]JROLDFLQLDL ODPLQD
SROLHVWHULR IOLVDY L]JROLDFLQijV SROLVWLUHQR SORNAaw
SROLVWLUHQDYV SROLVWLUHQDV SXVJDPLQLYV SROLVWLUHQF
LIROLDFLMRV QXR GUjJPjV PHGALDJRV SXWSODVpPLR SOjYHO
GHUYD SXVJDPLQLDL MXRVWLQLDL SXWSODVpPLR VDQGDULN
VNHUVY{MR SXWSODVpLD PHGALDJRV VNLUWRYV QDXGRWL JDF
ODPLQDWDL VX SROLDPLGR SXWSODVpLX QDXGRMDPL NDLS L
ALOXPRV VSLQGXOLXRW VXODLNDQpPLRYV PHGALDJRYV

$.&,1 %(1'529 63(&,$/,=827$ .203/(.7$9,02 9$/'<%$ 6DYDQRUI
9LOQLXV /7

ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJP FHQWUDV 8

9LOQLXV /7

(*21

ALOXPRV L]ROLDYLPR JDPLQLDL LU PHGALDJRV L&SOjVWR
WHUPRL]JROLDFLQ{V PHGALDJRV SODVWLNLQijV WHUPRL]ROLD
YDP]GaLDL VLQWHWLQLD PHGALDJD DSVDXJLQj MXQJpLD WHL
YDP]GaLD WHUPRL]JROLDFLMD WHUPRL]JROLDFLQLDL ODPLQD!
SROLHVWHULR I0OLVDV L]JROLDFLQijV SROLVWLUHQR SORNA&aw
SROLVWLUHQDVY SROLVWLUHQDV SXVJDPLQLV SROLVWLUHQF
LIROLDFLMRV QXR GU{jJPjV PHGALDJRV SXWSODVpPLR SOjYHO
GHUYD SXVJDPLQLDL MXRVWLQLDL SXWSODVpPLR VDQGDULN
VNHUVY{MR SXWSODVpLD PHGALDJRV VNLUWRV QDXGRWL JDF
ODPLQDWDL VX SROLDPLGR SXWSODVpPpLX QDXGRMDPL NDLS L
ALOXPRV VSLQGXOLXRW VXODLNDQpPLRV PHGALDJRYV

2%
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8% 675/ /2*,67,&486 ORQWXRWRMbB J 17 ODAHLNLDL /7

MXRGD SLOND EDOWD
VWDW\ED WDLV\PDV UHPRQWDV 3*WDLV\PR LU 2UHQJLPR
SDNDUWRWLQLY DQWLNRUR]LQLY DSGRURMLPDV DQWLNRUR
VLJQDOL]DFLMP 3UHQJLPDV LU WDLV\PDV DVIDOWDYLPDV I
SULHALIUD LU WDLV\PDV DYDO\Q;V WDLV\PDV EDOGD DSPX
SULH&LIUD EDOGHP UHVWDXUDYLPDV EDOWLQLD O\JLQLPDV
SULH&LIUD ELXUR ®*UDQJRV 3WDLV\PDV WDLV\PDV LU SULHA&lI
GHJLNOLDP WDLV\PDV LU WHFKQLQj SULH&LIUD GHJLQIHNDYLPI
GUDEXALD JDULQLV O\JLQLPDV GUDEXALD WDLV\PDV GUDEXA
WDLV\PDV GU;NLQLPR *UHQJLQLD *WDLV\PDV LU WDLV\PDV G
GXUDP LU ODQJDP *VWDW\PDV HNVNDYDWRULD QXRPD HOHNWU
WDLV\PDV IDEULND VWDW\ED IRWRJUDILMRY DSDUDWD WDL
JU 4LQLP JU ALPDV JUDX&LNDP QDLNLQLPDV JU &LQLDP JU &L
GD&\PDV DU WDLV\PDV NDLOLDP SULH&LIUD YDO\PDV LU WDLYV
NDWLOD YDO\PDV LU WDLV\PDV NHOLD AODYLPR PDALQDP Q
WDLV\PDV NHQN{MD QDLNLQLPDV QH &HP;iV IN\MH NLQR St
NQLHGLMLPDV NRPSLXWHULD DSDUDWIURV 3WDLV\PDV WDLV\F
IUHQJLQLDL NURVQLDP &LGLQLD *UHQJLPDV LU WDLV\PDV OD
YDO\PDV OjNWXYDP SULH&LIUD LU WDLV\PDV OLIWD 3UHQJI
PRQWDYLPDV WHFKQLQj SULHALIUD LU WDLV\PDV PHQR Nil
SDUGXRWXYLD VWDW\ED PX]LNRV LQVWUXPHQWD UHVWDXUD
QXJULRYLPDV RGRV JDPLQLD YDO\PDV WDLV\PDV LU SULHALI
WDLV\PDV SDGDQJP SURWHNWRULD DWQDXMLQLPDV SDGD
YXONDQL]DYLPDV WDLV\PDV SDJDOED VXJHGXV WUDQVSRUW
SDVWDWP VDQGDULQLPDV SDVWDWD YDO\PDV L& LARU{V S|
VWDW\ELQLD SHLOLDP JDODQGLPDV SO\WP PIULMLPDV SRY
SULH&JDLVULQLDP VLJQDOL]DFLMD *UHQJLPDV LU WDLV\PDV L
UHPRQWDV VDQWHFKQLNRY GDUEDL VDXOjV VNjpLD WDLV\
WDLV\PDV LU WHFKQLQj SULHALIUD VHLIP WDLV\PDV LU Wt
WDSHWDYLPDV VLXUEOLD WDLV\PDV VNDOELPDV VNDOELPDV
WDLV\PDV VSDXVGLQWXYD NDVHpLD SLOG\PDV VS\QD WDLV\F
QXRPD VWDW\ERV NRQVXOWDFLMRY VWDW\ED SULHALIUD V'
PD4LQD LU PHFKDQL]PD DWQDXMLQLPDV VXGLOXVLD DU L& G
3UDQJRV *WDLV\PDV LU WDLV\PDV &LOG\PR 3UDQJRV 3WDLV\F
LQIRUPDFLMD WHOHIRQD 3UHQJLPDV LU WDLV\PDV WLQNDYLP
WUDQVSRUWR SULHPRQLD SORYLPDV DXWRPRELOLD SORYLPD
SULHPRQLD WHFKQLQj SULHALIUD WUDQVSRUWR SULHPRQLD V
LU UHPRQWDV WUDQVSRUWR SULHPRQLD YDO\PDV WUDQVS
VORSLQLPDV HOHNWULQLXRVH DSDUDWXRVH XRVWH VWDW
VWDW\ED S\OLPDL EDQJRODX&LDL YLGDXV LU LARU{jV GD&\PD

8%% $06721 O9RNLHpLD J /7 9LOQLXV /7
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WDPVLDL SLOND UDXGRQD

LOQIRUPDFLMRY ULQNLPDV NRPSLXWHULQjVH GXRPHQDB ELC
VSHFLDOLVWD NRQVXOWDFLMRV SDVODXJB QXRPD YHUVOR
SVLFKRORJLQLY WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPj

8%% $7(,7,(6 3302.% -XR]R %DOpPLNRQLR J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

RUDQ&LQ; UDXGRQD MXRGD EDOWD

PRN\PDV DNDGHPLMRV PRN\PDV HJ]JDPLQDYLPDV HOHNW
LQIRUPDFLMD A&4YLHWLPR SDVODXJRV SUDPRJD LQIRUPDFLMD
OHLG\ED NRORNYLXPDP UHQJLPDV LU YHGLPDV NRQIHUHQFI
ELEOLRWHNRY YDLND GDUAHOLDL IL]JLQLV ODYLQLPDV JLPC
PRN\NORV NOXED SDVODXJRV SUDPRJRV DU AYLHWLPDV QHEL
UHQJLPDV VHPLQDUD UHQJLPDV LU YHGLPDV SRLOVLR VWRY
SDVODXJRV UDGLMR LU WHOHYL]JLMRV SURJUDPD UHQJLPDV W

8%% 7$/(171 1$0%, 6 AaXNDXVNR J 17 9LOQLXV /7

Y\AQLQj SLOND EDOWD
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UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJ
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPV YHUVOR HIHI
HNRQRPLQLV SURJQR]DYLPDV LQIRUPDFLMRY ULQNLPDV NRP.
VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQD ED]{VH NRPHUI
NRPHUFLQj; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV NR
DJHQWIURYVY QXRPRQLDP W\ULPDV SDVODXJD QXRPD YHUVOI
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SVLFKRORJLQLV WHVW
ULQNRV QDJULQ{MLPDV ULQNRW\UD VDPGRV DJHQWIURV V
DVPHQD SUHNLDP LU SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV
YHUVOR LQIRUPDFLMD YHUVOR QDJULQ{MLPDV YHUVOR R
NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL YHUVOR SHUN;jOLP
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
SDJDOED YHUVOR YDG\ERV SDWDU{MP SDVODXJRV YLVXRPH:!
SUDPRQ{V 3:PRQjPV MDP YHLNORV LU YDG\ERV NODXVLPDLV
VWDWLVWLQLD GXRPHQD ULQNLPDV

AYLHWLPDV PRN\PDV DNDGHPLMRYVY PRN\PDYV HJ]IDPL¢
WLHVLRJLQLY SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SC
SUDPRJRV DU AYLHWLPDYV NRORNYLXPHD UHQJLPDV LU YHG
NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURY DU PRNRPDMD S
YLHQR DVPHQV QHDNLYDL]GLQLY PRN\PDV SUDNWLQLV PRN\
NRQVXOWDFLMRYV SURIHVLQLY PRN\PDV LU UHQJLPDV SURIH'
YHGLPDV VLPSR]LXPD UHQJLPDV LU YHGLPDV A4YLHWLPR LQI
YDGRYDYLPDV PRN\PDYV

8%% 7'6 *5283 J/LHSNDOQLR J 17 9LOQLXV /7

PiO\QD SLOND

WUDQVSRUWR SULHPRQjV VDXVXPRV YDQGHQV LU RUF
DSDUDWDL PD&LQRV LU 3UHQJLQLDL DQWHO;{V ODLYD YLUY I
WUDQVSRUWR SULHPRQ{V DQWAHPLQLR WUDQVSRUWR SULHPI
SULHPRQLD UHGXNFLQ{jV SDYDURV DQWAHPLQLDP WUDQVSRU
DQWAHPLQLD WUDQVSRUWR SULHPRQLD HOHNWURYV YDULNOLI
WUDXNOijV QH YDULNOLDP GDO\V DQWA&AHPLQLDP WUDQVSRUW
WUDQVSRUWR SULHPRQLD® ODLVYRVLRV HLJRV UDWD PHFKDQ
Gi&iV DQWAHPLQLDP WUDQVSRUWR SULHPRQLD SDYDUD JUDQG
YDULNOLDL DQWAHPLQLD WUDQVSRUWR SULHPRQLD SDYDUD Y
DQWAHPLQLD WUDQVSRUWR SULHPRQLD VXNDELQWXYDL DQW:Z
NHLWLNOLDL DQWAHPLQLD WUDQVSRUWR SULHPRQLD WXUELQ
JUDQGLQ{V DQWAHPLQLP WUDQVSRUWR SULHPRQLD YDULNOL
DSVDXJLQLDL GYLUDpLD WLQNOHOLDL D&aLD NDNOLXNDL DWVI
DXWREXVDL DXWRPRELOLDL DXWRPRELOLQjV EHWRQPDL?
DPRUWL]DWRULDL DXWRPRELOLD EXIHULDL DXWRPRELOLDP JD

2%
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DXWRPRELOLD SDGDQJRV DXWRPRELOLD XaXRODLGjOjV QXt
YHAaLPiOLDL EDU&ARV EHNDPHU;{;V GYLUDpPpLD SDGDQJRV FLJD
GLVNLQijV VWDEGAaLb NDODGiOjV DXWRPRELOLDPYV GUH]LQR
SULWDLN\WL NUHS&LDL GYLUDpPpLDPV SULWDLN\WL SRULQLDL
PRWRFLNOD EDOQHOLDL GYLUDpLD DU PRWRFLNOD EDOQHOLD
GYLUDpLD EDOQHOLDL GYLUDpPLD JUDQGLQjV GYLUDpPLD 3VSjl
SDYDURV GYLUDpLD SDGDQJRV GYLUDpLD SDGDQJDP NDPHURYV
SRVINLD URGLNOLDL GYLUDpPLD SXUYDVDXJLDL GYLUDpPLD UD:
ubwb VWHEXO;V GYLUDpPpLD U;jPDL GYLUDpPLD VNDPEXpPLDL

VWDEGALDL GYLUDpPpLD VWLSLQDL GYLUDpLD VWRYDL GYLUDD
WUDQVSRUWR SULHPRQjV HUGY;;ODLYLDL IHQGHULDL oODL"
SULHPRQV JDOLQLD ERUWD NHOWXYDL DQWAHPLQLD WUDQ
SDYDURV DQWAHPLQLDP WUDQVSRUWR SULHPRQLD GDO\V J
ULHGPHQDP UDWH DQWEULDXQLDL JHOHALQNHOLR YDJRQD V
JHOHALQNHOLD ULHGPHQ\V J\WYHQDPLHML DXWRIXUJRQDL J
JUDQGLQijV QXR VO\GLPR LUNODL LUNODP 3SNDERV L&N\ODYLPF
NDEDPLHML NRQYHMHULDL NDQRMBP LUNODL NDULQijV WUDC
YLHQUDpPLDL NHOHLYLQLDL NHOWXYDL IXQLNXOLHULDL N
NHOWODLYLDL NHOWXYDL VX ViG\QiPLVY NHVRQDL WUDQV
YH&ALP;OLDL NIGLNLD YHALP{;OLD GDQJpLDL NIGLNLD YHALPj!
ODLYDL ODLYDVUDLJpLDL ODLYD DWNDELQLPR PHFKDQL]PDL

obLYDP VWLHEDL ODLYDP aSDQWDL ODLYD YDLUDYLPR PHFKDQC
OiNWXYDL DPILELMRVY OiNWXYDP NDWDSXOWXRMDPLHML NU;jVC
JDXEWDL OLHMLPR GDUE® YHALP{jOLDL OLHMLPR NDX&DL OL
O\QLQLD NHOWXYD DSDUDWDL LU 3UHQJLQLDL O\QLQLDL NHOW
GIPWUDXNLDL PDADOLWUDALDL DXWRPRELOLDL PLHIJDPLHM
SULHNDERV PRWRULQiV VQLHJURJ{jV PRWRULQ;V YDOW\V PF
YHALP{jOLDL QH&XOLD SULVWDW\PR WULUDpPLDL QH&XOLD WU
RUODLYLDL RUR EDOLRQDL RUR PDL&DL DXWRPRELOLD VDX
UHLNPHQ\V RUR VUDLJWDL RUR WUDQVSRUWR SULHPRQ;V
SUDQNLD ULQNLQLDL SDGDQJDP NDPHUD WDLV\PR OLSQLHML
WUDQVSRUWR SULHPRQ;V SDYDURYV DQWAHPLQLR WUDQ"
SQHXPDWLQ{V SDGDQJRV SQHXPDWLQLD SDGDQJDB NDPHURYV

SRULQLDL LUNODL SULHNDERV WUDQVSRUWR SULHPRQ;V Sl
ALELQWD YDO\WXYDL SURWHNWRULD MXRVWD SDGDQJRPV DW
UDWD VWLSLQD ILNVDWRULDL URJjV WUDQVSRUWR SULHPRQj
WUDQVSRUWR SULHPRQLD VDXJRV GLUADL WUDQVSRUWR

YHALPiOLDL VDYLYDUpPLD VXQNYHALPLD NjEXODL VOLGLQLQT?
VSRUWLQLDL DXWRPRELOLDL VWDEGAaLb GLVNDL WUDQVSRU
ADFKWDH YHALP{iOLD UDWDL &DNLQLDL NUDXWXYDL WROLQLR Y
wubDPYDMDL WUDQVSRUWR SULHPRQiV VX RUR SDJDOYH WI
WUDQVSRUWR SULHPRQLD® DPRUWL]DFLQjV VS\UXRNO;ijV WU
IRUPRYV WUDQVSRUWR SULHPRQLD DSPXaDODL WUDQVSRUWF
WUDQVSRUWR SULHPRQLD DWEXOLQ;{;V HLJRV VLIQDOLQLDL 3W
SULHPRQLD EDJD&R WLQNOHOLDL WUDQVSRUWR SULHPRQLD I
GDQJWHOLDL WUDQVSRUWR SULHPRQLDP GXU\V WUDQVSRU
KLGUDXOLQijV VLVWHPRVY WUDQVSRUWR SULHPRQLDB 3*WDLVD
WUDQVSRUWR SULHPRQLD® ODLSWHOLDL WUDQVSRUWR SULHP
WUDQVSRUWR SULHPRQLD SDGDQJRV WUDQVSRUWR SULHPRC(
SwWbLvDL QXR VO\GLPR WUDQVSRUWR SULHPRQLD SDGDQJ
DPRUWL]DWRULDL WUDQVSRUWR SULHPRQLDP SDNDEB VS\UXRN
WUDQVSRUWR SULHPRQLDP SRVINLDP URGLNOLDL WUDQVSRUW
SULHPRQLD SULNDELQLPR 33WDLVDL WUDQVSRUWR SULHPRQ
WUDQVSRUWR SULHPRQLD UDWODQNLDL WUDQVSRUWR SUL
SULHPRQLDP UDWD VWHEXOjV WUDQVSRUWR SULHPRQLD UDWD
SULHPRQLDP ViG\QLD DSYDONDODL WUDQVSRUWR SULHPRQLD
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ViG\QLD VDXJRV GLUADL WUDQVSRUWR SULHPRQLD VLJQDOL]D
WUDQVSRUWR SULHPRQLDP VWDEGALDL WUDQVSRUWR SULHP
VWDEGAaLD VHIPHQWDL WUDQVSRUWR SULHPRQLD VWDEGALbD
WUDQVSRUWR SULHPRQLP YDLUDUDpPpLDL WUDQVSRUWR SULH
YDULNOLD DQWYRADL JDXEWDL WUDQVSRUWR SULHPRQLD
S3VNDLWDQW RUODLYLD YDALXRNOjV WUDQVSRUWR SULHPRQL
WULUDW;{V WUDQVSRUWR SULHPRQ{jV WXULVWLQLDL DXWREXYV
YHALP{jOLDL YDJRQDL JHOHALQNHOLDL YDJRQDL UHVWRUL
WUDQVSRUWR SULHPRQ;V YDJRQ{OLDL XQLYHUVDOIV YDLND
VX UDWHOLDLY YDLNL&ND VXODQNVWRPBDMD NjGXpLD VX UDWE
UDWHOLDLY JDXEWDL YDLNL&NRV VXODQNVWRPRV NiGXW;V )
X4GDQJDODL YDLUDL YDLUDYLPR SDYDURV ODLYDPV YDLUI
VUDLJWDL YDOGRPLHML EDOLRQDL YDO\PR YHALP;jOLDL YD
YDIJRQD GDO\V YHALPDL YHALP;OLD UDWXNDL WUDQVSE
SODXNLRMDQPpPLRV

20(67 8% $OJLUGR J $ 9LOQLXV /7
*UDALQD 3HPLXOLHQj %DMRUD NHO 17 9LOQLXV /7

SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPYV SUHNLD SDV
SUHNLD XAaVDN\PDP DGPLQLVWUDFLQLVY WYDUN\PDV SDY\]Gal
SDVODXJRV NLWLHPV SUHNLD LU SDVODXJD SLUNLPDV NLWL
DSUDQJRV JDOYRV DSGDQJDOD DSUDQJRYVY DNVHVXDUD NDN!
RGP SDNDLWDOD JDPLQLD WDUS MDB UDQNLQXNDP GLUab MXYI
ODLNURGALD VXNDXSLPDV LaVN\UXV YHALP NLWLHPV WHLNI
3VLIJ\WL WH SUHNLD PDAPHQLQjVH LU GLGPHQLQjVH SDUGX
ALQLDWLQNOLR VYHWDLQjVH DU WHOHSDUGXRWXY {VH

84'$52-, $.&,1 %(1'529 352-(.71 (.63(57,= $ 9LHQXROLR J
17
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ERUGLQ;
WHFKQLQLD SURMHNWD W\ULPDL

8%% %$8(1 O9DQGALRJIDORV SO .DXQDV /7

WDPVLDL YLROHWLQj

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDL
PLQHUDOLQijV YDWRV SXWH SROLVWLUHQR PHGALR SODXA&aR S
JUXQWR JODLVWR FHPHQWR NDONLD OLHWDXV QXYHGLPR VI
DSGDLORV PHG&LDJDP EIWHQW GD&P ODND VXNDXSLPDV L&V
JDOLP\E SDWRJLDL DS&LIU{WL LU 3VLJ\WL WD SUHNLD PD&PH
XaVDN\PDPV SDawX VNLUWXV NDWDORJXV DU HOHNWURQLQj
WHOHSDUGXRWXYiVH

8%% 32,/6,2 635(1',0$, 6DQG;OLDb J .ODLSiGD /7

JHOWRQD RUDQA&LQ; ERUGLQj

DFHWLOHQR GHJLNOLDL DFHWLOHQR JHQHUDWRULDL DF
DNYDULXPD OHPSRV A&LELQWDL DNYDULXPD ALOG\WXYDL I
DSAYLHWLPR OHPSXW;i;V DSAYLHWLPR SULHWDLVDL LU 3UHC
JDULQWXYDL DXWRNODYDL HOHNWULQLDL VO;JLQLDL YLU
DXWRPDWLQLDL SHOHQP WUDQVSRUWDYLPR 32UHQJLQLDL DX
DXWRPRELOLD NU\SWLHV VLJQDOL]DWRULD OHPSRV DXWRPRE
ALELQWDL EDNWHULFLGLQLDL GHJLNOLDL EHQJLQLQLDL GHJL
UHDNWRULDL EUDQGXROLQLR NXUR LU EUDQGXROLQLD UHDN

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

3S3UHQJLQLD SO{WLPRVL EDNDL FHQWULQLR &4LOG\PR UDGLD
UDGLDWRULDL FKURPDWRJUDIDL SUDPRQ{V UHLNP{PV pLD
NURVQLD DUPDWIUD DWUDPRY GHJODL GHJIJXRQLHV YDQG
GHVLNDWRULDL G&LRYLQLPR DSDUDWDL GH]JLQIHNDYLPR D
WXDOHWDPV GH]JRGRUDYLPR DSDUDWDL QH DVPHQLQLR QD
GLVWLOLDYLPR NRORQRV GLVWLOLDYLPR YDO\PR NRORQRV (
OHPSRV GXMLQLDL &8LHEWXY;OLDL GXMLQLD SULHWDLVD U
UHJXOLDYLPR LU DSVDXJRV UHLNPHQ\V GXMD GHJLNOLDL

NRQGHQVDWRULDL QH PDALQD GDO\V GXMD YDO\PR 3UHQJL
GIPWUDXNLDL GIPWUDXNLD VNOHQG{V GIPWUDXNLD VNOHQC
JDPLQLPR PDALQRV GXRQRV NHSLPR PDiALQRV GXRQRV VNU)
OHPSXW{V GYLUDpLDP ALELQWDL GALRYLQLPR DSDUDWDL G&
SDWLHVDODL NLOLPDL HOHNWULQ;{V JUX]GLQWXYiV HOHN
UHLNP{PV HOHNWULQ;V 4LOGRPRVLRV SDJDOY;O;V SDNOR
YDIOLQjV HOHNWULQLDL DUED QH HOHNWULQLDL NRMDP &LOG
MRJXUWR JDPLQLPR SULHWDLVDL HOHNWULQLDL NDYLQXNDL
UDGLDWRULDL HOHNWULQLDL VNDOELQLD GALRYLQWXYDL H
DSDUDWDL HOHNWULQLDL YDOJLR YLULPR UHLNPHQ\V HOHNW
4LOGRPDVLY DSDYDV HOHNWURV LA0O\G&LR DSAYLHWLPR YDF
HOHNWURYV OHPSP VLIOHOLDL HOHNWURV &YLHVWXYD OL]GD
IULNFLQLDL GXMP GHJWXYDL JDUEDQRMLPR OHPSRV JDULQLE
DNXPXOLDWRULDL JDUR DSDUDWDL YHLGXL VDXQRV JDUR
GDO\V JDWYLD AYLHVWXYDL JHULDPRMR YDQGHQV ILOWUDL
YRQLRV WDOS\NORV J\YDWXNDL GLVWLOLDYLPR &4LOG\PR
VDXOiV YRQLRV NDLWLQLPR GHJLNOLDL NDLWLQLPR HOHPH
OHPSXWiV NDQDOLQjV NURVQ\V NDU&AWR RUR DSDUDWDL

VNUXGLQWXYDL NHSLPR DSDUDWDL NHSLPR LH&PDL NHSLI
EHVLVXNDQpPLX LH&PX NHSLPR U{PDL NLHWRMR VN\WWRMR D
WXDOHWDL NLOQRMDPRVLRV NDOY;V NLOQRMDPRVLRV WXUN
ALELQWXY{OLDL NOLMDP ELOG\PR *UHQJLQLDL NOR]JHWBD EDNHI
NURVQLD DXALQWXYDL NURVQLD IDVRQLQ;jV GDO\W NURVQLE
PHWDOLQ{jV NRQVWUXNFLMRVY NURVQLDP SDNURYLPR 3UHQJI
ODERUDWRULQ{V NURVQ\V &4LOG\PR 2UHQJLQLDL NXUR VNI
GHJLNOLDL ODNAWLQLDL 4LOG\WXYDL ODQNLQ;jV OHPSRV OD
DQWJDOLDL LULJDYLPR UHLNPHQ\V ODYRV DNPHQ\V NHSWX
OHPSRV OHPSP DWAYDLWDL OHPSDP GDQJpLDL OHPSD GHJILN
OHPSDP NDPLQ{OLDL OHPSP VWLNODL OHPSD VWLNOLQLDL JD
VLIODL DSAYLHWLPXL PDLVWR DWOLHND GHKLGUDWDYLPR
DSDUDWDL LU 3UHQJLQLDL PDLALNOLQLDL YDQGHQWLHNLR
PLNUREDQJLQ;V NURVQHO;{V PDLVWR JDPLQLPR DSDUDWDL

QDPD &LGLQLDL QDUG\PR &YLHVWXYDL QHWDA&ANIV pLDXSP DQ
NURVQHO;{V RUR DU YDQGHQV MRQL]JDWRULDL RUR GH]RGRUI
SUHQJLQLDL RUR NRQGLFLRQDYLPR DSDUDWDL RUR NRQGLFL
VWHULOL]DWRULDL RUR 4LOG\WXYDL RUR WUDQVSRUWR SUL
PD4LQRYVY RUR YDO\PR EDNWHULFLGLQ{V OHPSRV RUR Y;jVL
SDQDUGLQDPLHML AZLOG\WXYDL SDVWHUL]DYLPR DSDUDWDL
3UHQJLQLDL SLVXDUDL VDQLWDULQLDL 3*WDLVDL SODXNLRML
SODXWXY{V YLUWXYLQjV SROLPHUL]JDYLPR 3UHQJLQLDL ¢
SXRA\ELQLDL ALELQWDL UDGLDWRULDL &4LOG\PDV UDGLDW
SUHQJLQLD GDO\W UH]JHUYXDUD O\JLR UHJXOLDYLPR YRAWXY
SUHQJLQLDL VDQLWDULQLDP 3UHQJLQLD YDQGHQWLHNLR YDP
ALOG\PDV VDXOiV NURVQ\V VDXQDP 3UHQJLQLDL ViGLPRVI
ALOG\WXYDL VN\VPLD Y{VLQLPR 3UHQJLQLDL VN\WWWRMR NX
VPLON\PR SULHWDLVDL QH PHGLFLQRV UHLNPiPV VSLULWLQ
PLXUN&AOLD DSDUDWDL &4DFKWLQLQND OHPSXW;iV &4DOG\PR DS
NDPHURV &4DOG\PR NRQWHLQHULDL &DOG\PR SDWDOSRV &DO
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ADOG\WXYDL &4DOG\WXYDL GijajV &4DOGRPRVLRV YLWULQRV
4LOG\PR *UHQJLQLDL &4LOG\PR NDWLODL &4LOG\PR NDWLOD Gi
YDP]GALDL &LOG\PR NURVQ\V &LOG\PR SORN&W;|V &4LOGRPRVI
4LOXPRV DNXPXOLDWRULDL &LOXPRV UHJHQHUDWRULDL &LO
ALXNAOLD GHJLQWXYDL &YDULRVLRV NDPHURV VDQLWDULMR
AYLHVDGLRGALR /(' DS&AYLHWLPR *UHQJLQLDL &YLHVRV VNOD
WDEDNR DXA4LQLPR *UHQJLQLDL WDEDNR GALRY\NORV WHUP
WRUZHUDL WUDQVSRUWR SULHPRQLDP DSAYLHWLPR SULHWDI
SULHPRQLDP *WDLVDL QXR DNLQLPR DSAYLHWLPR *WDLVDL V
WUDQVSRUWR SULHPRQLDP OHPSRV WUDQVSRUWR SULHPRQI
SULHNLQLDL 8LELQWDL WUDQVSRUWR SULHPRQLD ZLOG\WXYD
ADUPRMLPR WUDQVSRUWR SULHPRQLDP YHQWLOLDFLMRV RU
WUDXNRV JDXEWDL ODERUDWRULMRPV WUDXNRV JDXEWDL
GXEHQ\V XOWUDYLROHWLQ;V OHPSRV QH PHGLFLQRV UHLNI
PRYRV YDQGHQV DSDUDWP UHJIJXOLDYLPR LU DSVDXJRV SU
YDP]G\QD DSVDXJLQLDL UHLNPHQ\V YDQGHQV DUED GXMP 2UH
YDQGHQV pLDXSDP WDUSLNOLDL YDQGHQV jPLPR *UHQJLQLDL
SUHQJLQLDL YDQGHQV PDVDAR YRQLD *UHQJLQLDL YDQGHQV
QXOHLGLPR DSDUDWDL YDQGHQV VNLUVW\PR 3UHQJLQLDL YD
YDQGHQV 4LOG\WXYDL YDQGHQV ALOG\WXYDL SULHWDLVDL
DSDUDWDL LU PDA4LQRYV YDQGHQV YDO\PR *UHQJLQLDL YDQGF
YHQWLOLDFLMRY RUR NRQGLFLRQDYLPR 3UHQJLQLDL LU T
YHQWLOLDWRULDL RUR NRQGLFLRQDYLPR UHQJLQLD GDO\V

PDELQRV YLHQNDUWLQLDL VWHULOL]DYLPR PDL&HOLDL YLU'
YRQLRV YRQLD 32UHQJLPR UHLNPHQ\V YRQLD NDPEDULD :Ul
NURVQHO{V &LELQWXY{OLDL &LQG\PR EXWHOLXND HOHNWULQI

DJORPHUXRWRVLRVY FXNUDQHQGULD LAVSDXGRV VWDW\
DNPHQV GLUELQLDL DNPHQV EHWRQR DU PDUPXUR ILJIUjO;V
DNPHQV EHWRQR DU PDUPXUR VWDWXOiOjV DNPHQV EHWRQI
PDUPXUR ELXVWDL DNPXR DNYDULXPDL NRQVWUXNFLMRYV
DOHEDVWUDY DOHEDVWUR VWLNODV DQWNDSLDL DSGLUEW
DVEHVWR VNLHGLQ\V DVIDOWDV DVIDOWR NHOLDP GDQJRV D
EHWRQDV EHWRQR SORN&W{V EHWRQR VWDW\ELQLDL JDPLQ
JDPLQLDL VWDW\ERPV FHPHQWDV FHPHQWR VNLHGLQ\V FH
QH PHWDOLQi{V NRQVWUXNFLMRY GDQJRV VWDW\ELQiV PHG
VWDW\ERPV GLUEWLQLV DNPXR GYLUDpPLD VWRY{MLPR YLI
PHGLHQD IDQHULQj PHGLHQD IRUPXRMDPRML PHGLHQD JFk
JUDQLWDV LARULQjV X&XRODLGRV L&VN\UXV PHWDOLQHV L
PHUJHOLV NDOQP NULZWRODV NDPAWLHQD VXWDQNLQWD
WLHVLPR LU GHQJLPR PHGALDJRV NHUDPLQLV PROLV &4DOLD"
NLOQRMDPLHML QH PHWDOLQLDL SDVWDWDL NOLQNHULR ED
NVLOROLWDV NYDUFEDV ODQJDP VWLNODV LA&VN\UXV WUDQVS
IDQHURY PDJQH]LQLY FHPHQWDV PDUPXUDV PDWLQLR DUE
DSGLUEWD PHGLHQD QDPDP DS\YRNRV UHLNPHQLPV JDPLQWL
PHGLQ{V JULQGD OHQWRYV PHGLQ{V NHOLR GDQJRV PHGLQLDL
Gi&XWjV PIUR UH]JHUYXDUDL QH PHWDOLQj; SDVWDWPD DSGDLC
VWDW\ELQ; VLHQDP DSGDLOD QH PHWDOLQj VWRJR GDQJD VX
DQWNDSLQ{V VWHORY QH PHWDOLQ{V DQWNDSLD SORNAaWV ¢«
PHWDOLQ{V GXU\V QH PHWDOLQ{V GXUDP VWDNWRY QH PHWDO
PHWDOLQ{V JULQGDP SO\WHO{V QH PHWDOLQ;{V JURWHO{V QH
WYRUHO{V QH PHWDOLQ{V NHOLDP DWLWYDURV QH PHWDOLC
PHWDOLQi{V ODQJLQiV QH PHWDOLQ{V ODQJP DUED GXUDP V
PHWDOLQjV OXERV QH PHWDOLQ{V SDPLQNOLQ{jV OHQWRV Q
SDVWDWD DSNDORV QH PHWDOLQ{jV SDVWDWDP GDQJRV QH
SDXNAWLG{V NRQVWUXNFLMRV QH PHWDOLQ|V SHUGDQJD \
SORNEW{V VX GXUD DQJD QH PHWDOLQ;{V SXUGNLDPRMR GD4&
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SODWIRUPRV QH PHWDOLQi{V VLMRV QH PHWDOLQ;{V VWDWL(
DUPXRMDPRVLRV PHG&LDJRV QH PHWDOLQ{V VWDW\ELQ{V GDC
PHWDOLQ{V VWDW\ELQ{V SO\WHO{V QH PHWDOLQ;{V VWDW\EL
PHWDOLQ{V VWRJR GDQJRV QH PHWDOLQ{V VWRJR SORN&W;V
PHWDOLQ{V VXYHULDPRVLRV GXU\V QH PHWDOLQ{V WHOHIRQ
PHWDOLQ{V X4WYDURV QH PHWDOLQ{V YLGLQLDP VLHQD DSGDL
4DOLX]iV QH PHWDOLQLDL DQWNDSLDL QH PHWDOLQLDL DWUI
PHWDOLQLDL GIPWUDXNLDL QH PHWDOLQLDL GIPWUDXNLD GH
PHWDOLQLDL GIPWUDXNLD LOJLQWXYDL QH PHWDOLQLDL GIiP
PHWDOLQLDL GYLUDPLD VWRYDL QH PHWDOLQLDL HOHNWURV
PHWDOLQLDL JDWYLD ODWDNDL QH PHWDOLQLDL JHOHALQNH
PHWDOLQLDL JUHE{VWDL QH PHWDOLQLDL JULQGLQLR EORNHC
YR&WXYDL QH PHWDOLQLDL NDPSXRpLDL QH PHWDOLQLDL ND
NLOQRMDPLHML NHOHLYLDP ODLSWDL QH PHWDOLQLDL NLOQRI
NORMLQLDL EHWRQDYLPR GDUEDPV QH PHWDOLQLDL ODLGRNM
PHWDOLQLDL ODQJDL QH PHWDOLQLDL ODQJP U{PDL QH PHW
QH PHWDOLQLDL QHAYLHpPLDQW\V SOIGXUDL QH PHWDOLQLDL
PHWDOLQLDL SDVWROLDL QH PHWDOLQLDL SLQXpLDL QH P
PHWDOLQLDL SROLDL QH PHWDOLQLDL VLHQD DSNDODL QH

VWXOSDL QH PHWDOLQLDL VOi{JLQLDL YDP]GALDL QH PHWDOI
VWDW\ERPV QH PHWDOLQLDL VWDWLQLDL WYRURPV Xawy
HOHPHQWDL KLGURL]JROLDFLMD QH PHWDOLQLDL VWDW\ELQL
PHWDOLQLDL VWLHEDL VWXOSDL QH PHWDOLQLDL VWRJR KL
QH PHWDOLQLDL VXNDPLHML YDUWHOLDL WXUQLNHWDL QH P
VXYHULDPLHML ODQJDL QH PHWDOLQLDL 4&DNRWL YDP]GALDL
ALOWQDPLD U{PDL QH PHWDOLQLDL &XROLDP * YDQGHQ: WUD
PHWDOLQLDL WD&DL QH PHWDOLQLDL WHOHJUDIR VWXOSDL

YDQGHQWLHNLR YDP]GALDL QH PHWDOLQLDL YDUWDL QH PHW
YDP]GALDL QH AY\WLQW\V LU QH PHFKDQLQLDL QH PHWDOLQL
QH PHWDOLQLDL VLJQDOLQLDL VN\GDL QH AY\WLQW\V LU QH
NUHLGD QHPHWDOLQ;{V VLHQD SO\WHO{V QHPHWDOLQ;{V VWI
PHG&LDJD SDUNHWOHQW; ;V SDUNHWR JULQG\V SDXN&pLDP YF
QH PHWDOLQ{V NRQVWUXNFLMRY SMDXWLQj PHGLHQD SOD:
SO\WRV SO\WP LU PIUR ULADPRVLRV PHGALDJRV SO\WDP PROL
PHGA&LDJRV SO\WDP JDP\EDL UL&DPRVLRV PHGALDJRV NHOLEL
VP{OLV VLHQD DSNDORV GDLO\OHQW;{V VLQWHWLQLDP PHGAL
VNDOGRV NHOLD GDQJD PDNDGDPDV VNDOIQDL VNDOIQR

VPLOWDLQLR YDP]GALDL VWDWLQLDP PHGLHQD VWDWLQLD &XC
VWDW\ELQiV PR]DLNRV VWDW\ELQLDL DNPHQ\V VWDW\ELQLYV |
ODQJP VWLNODV VWDW\ELQLV ROLYLQDV VWDW\ELQLV SOR
VWDW\ELQLY VNLHGLQ\V VWDW\ELQLV VPLOWDLQLV VWDW\I
NHOLDPV &\P{WL VWRJR PDONVQRV VWRJR &LIHULV &DPRYV
40DNDV VWDW\ELQ; PHG&LDJD &ODNR DNPHQ\V &aY\WLQpL
WLWQDJ&HPLV WXIDV XJQLDL DWVSDULRV FHPHQWR GDQJR
VWDW\ELQi{V PHGALDJRVY QH PHWDOLQ{V XJQLDL DWVSDUXV
PHWDOLQLDL LU QH SODVWLNLQLDL YLQLOR DSNDODL &LGLQI

DUEDWRY VHUYLUDYLPR VWDOLXNDL VX UDWXNDLV DX.
UDPVpLDL DXNAWRV NIGLNLD NijGXWiV DXVWULD JHOGHO;V |
OHQW\QRV EDPEXNDV EDPEXNR X&XRODLGRV EDQJLQLR 1V
ELEOLRWHND OHQW\QRV ELpLD NRULDL ELVHULR X&4XRODLGF
EIGRV QDPLQLDPV J\YIQDPV EXWHOLD Gj&jV VX SHUWYDUR
LAVN\UXV VWLNOLQLXV PHWDOLQLXV DU JXPLQLXV pLX&LQL
GUDEX&LD NDE\NORV GUDEXALDP VLXYLPR ELXVWDL GUDEXAl
PpLDXSDL VNOHQG;V {GALRV HOQLDP UDJDL JDOYRV DWUDP
YDJRQD SDG{NODL JHOWRQDVLV JLQWDUDV JLQWDUR SORNA
LANDP&RV J\YIQDP UDJDL JURWHOLQj WDUD JXOWDL QDPLQLI
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QH PHGLFLQRV UHLNP{PV KLGURVWDWLQiV ORYRV QH PHG
GALRY\NORV LALPDPLHML SODXWXYLDP :GiNODL MIURV SXWHF
NDPEDULQ{V QDNWLQjV ODQJP X&XRODLGRV EDOGDL NDPE
J\YIQiOLD SDJDOY{OjV NDPapLDL NDQDSRV NDQDSRV QHGLG
NDUVWDL NDUWRWHNLQ{V VSLQWRY EDOGDL NDUWRWHNLQL
NLOLP{OLDL YDLNDP &DLGLPR DSWYDU{OLDPV NLOQRMDPLHML
NLUS\NOD NU;VODL NQ\JP DWYHUVWHP SXOWDL EDOGDL NF
NIGLNLD Y\VW\PR SDWLHVDODL NIGLNLD Y\VW\PR VWDODL OI
VWU\SDL ODLNLNOLDL ODL&AND GjaXWiV LAVN\UXV PHWDOLQF
O\QP DU YDP]GALD SODVWLNLQ{V WYLUWLQLPR GHWDO;{V ORS:
PHGLQ{V DU SODVWLNLQ{V NRSipLRV PHGLQ;{V DU SODVWLNL(
SODVWLNLQ{V Gij&iV PHGLQjV DUED SODVWLNLQ{V GijaxXW;jV

Gidi{V PHGLQjV ORYRV PHGLQ;{V ULW{V YHUSDODPV &4LONXL
PHGLQLDL DUED SODVWLNLQLDL G{NODL PHGLQLDL DYLOLD Uj
SODVWLNLQ{V LANDERV PHGALR GURALQLDL PHG&LR YD&NR !
JLSVR DU SODVWLNR VWDWXOiOijV PHG&LR YD&NR JLSVR DU
SODVWLNR ELXVWDL PHGALR YD&NR JLSVR DUED SODVWLN]
ViG\Q{V PHWDOLQLDL EDOGDL PHWDOLQLDL VWDODL PLHJPD
DEVWUDNPLRVLRY VNXOSWIURV VX MXGDPRPLVY GDOLPLV PRN
QH HOHNWULQ{V YiGXRNOijV QH PHWDOLQ; EDOGPHP IXUQLWIUD
IXUQLWIUD QH PHWDOLQj ODQJDP IXUQLWIUD QH PHWDOLQ; Of
QH PHWDOLQ{V GijaiV QH PHWDOLQjV GXUDP UDQNHQRV QH
PHWDOLQ{V LGHQWLILNDYLPR SORN&W{V QH PHWDOLQ;{V 3UDQ
PHWDOLQ{V NRS{pLRV QH PHWDOLQ{V O\QP NDEHOLD WYLUYV
PHWDOLQ{V QXPHULD SORN&AWHO{V QH PHWDOLQ{V SDYDUGALE
UHJLVWUDFLMRY QXPHULD SORN&AWHO{V QH PHWDOLQ{V VNLHC
QH PHWDOLQ{V VWDWLQDLW|;V QH PHWDOLQ{V VWDWLQ;V (
WUDQVSRUWR SULHPRQLP VS\QRV QH PHWDOLQ{V YHU&O;V
PHFKDQLQ{V ODQNVpLDMD &DUQDP ULW;V QH PHWDOLQLDL DN
PHWDOLQLDL EDOGD UDWXNDL QH PHWDOLQLDL EXQNHULDL ¢
X4&GRULDL QH PHWDOLQLDL GDUEDVWDOLDL VX VSDXVWXYD
PHWDOLQLDL GUDEXALDP NDEOLDL QH PHWDOLQLDL GXUD S
HOHNWULQLDL QH PHWDOLQLDL GXUD VNO VpLDL QH PHWDOL
QH PHWDOLQLDL NDP&pLDL QH PHWDOLQLDL NLOQRMDPLHML
PHWDOLQLDL NRQWHLQHULDL VDQGjOLDYLPDV YH&LPDV QF
NUHS&4LDL QH PHWDOLQLDL NURYLPR SDG{NODL QH PHWDOLQ
JDEDULWXL QXVWDW\WL QH PHWDOLQLDL NURYLQLD YH&LPR ¢
ODQNDL QH PHWDOLQLDL NXROHOLDL QH PHWDOLQLDL ODLYE
QH PHWDOLQLDL O\QP LU NDEHOLDP VXYHU&LPR VUDLJWDL QH
QH PHWDOLQLDL SDG{NODL QH PHWDOLQLDL SDODSLQLDP NX
SODXNLRMDQWLHML NRQWHLQHULDL QH PHWDOLQLDL SOHLA&\
VSUDXVWHOLDL QH PHWDOLQLDL VUDLJWDL QH PHWDOLQLD]
PHWDOLQLDL VWXOSDL QH PHWDOLQLDL 40XRWD NRWDL Q
X8VXNDPL EXWHOLDP GDQJWHOLDL QH PHWDOLQLDL YDUAWDI
PDE4LQRVH QH PHWDOLQLDL QH PHFKDQLQLDL ODQNVPLDMD
QXPHULDL QHDSGLUEWDV DU L4 GDOLHV DSGLUEWDV GUDPEO
QHQGU{V PHG&LDJD S\QLPXL QHALRMDPL YHLGURGA&LDL W
PHGLFLQRV UHLNP{PV R&LDL PDONRPV SMDXWL SDJDOY;V
SDNDERV SDWDO\Qj L&VN\UXV VNDOELQLXV SDXN&pLD LQN
SDYHLNVOD UjPMXRVWi{V SDYHLNVOD UjPP ODLNLNOLDL

QHDSGLUEWDV DU L4 GDOLHV DSGLUEWDV SHUWYDURV EDC
SLQWRV PHGLQ{V 4YLHVGDQJW{V EDOGDL SLXSLWUDL SMR"
NRUWHO{V UDNWDL QHNRGXRWL LU QHPDJQHWLQLDL SODVW
SODVWLNLQ{V YDP]GALD DU NDEHOLDP DSNDERV SODVWLNLQL
SDSXR&DODL SODVWLNLQLDL YDQGHQWLHNLR YDP]GALD YR&W
YLGLQ{V 4DOLX]iV SRSLHULQjV X4XRODLGRV SUDXV\NOiV E
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VLHQRV WYLUWLQDPL Y\VW\NODP VDXVNHOQLD NHLWLPR VWI
EDOGDL SULSXpLDPLHML pLXALQLDL QH PHGLFLQRV UHLNP]|
UHLNP{PV UDNLQDPRVLRV VSLQWHO{V Gi&iV VWDOpLDL UL
EDOGDL UDA&RPLHML VWDODL UD&RPDPMP PDELQ{OLD OHQW\Q
EDOGDL URWDQJDV VDQG{OLD OHQW\QRV ViG\QijV VHUY
YHLGURGALDL VLXYiMDP PDQHNHQDL VLXYLQijMLPR UjPHOLD
VNHOELPDP OHQWRY VN\WWRMR NXUR QH PHWDOLQLDL NRQ'
VWDFLRQDUIV QH PHWDOLQLDL UDQN&OXRVpPLD GDO\WXYDL
X4&YDONDODL VXRODL EDOGDL VXROLXNDL NRMRPV &DXWX
MXRVWHO{V &LDXGDP pLXALQLDL A&4LDXGHD S\Q;V &ALDXGD S\QjV
EIGRV WDEXUHW{V WDOS\NORV L&VN\UXV PHWDOLQHV DUE
NDEOLXNDL XAXRODLGD NDUQL]DL X&XRODLGH NUHLSLDPRVL
UDL&pLDL X&XRODLGDP ULWLQ{OLDL X&XRODLGD &LHGDL YDJF
YDLN&PLRWL YDLND ORYHO;{V YDLVWD VSLQWHO{V YDQGHQV
ODN&WDL YHLGURGA&LDL Y{MR YDUSHOLDL SDSXR&LPXL Y;jC
YH&LP{OLDL EDOGDL Y{&0LD NLDXWDL Yj&0LD NLDXWD LPLW
EDOGDL YLUAXWLQLD GUDEXALD SDNDERV YLWULQRV YLWU
AXUQDOD SDG{NODL &XYD VNLDXU;jV

8%% 9%$80% 02.<01 $*(17E5%$ /DEGDULD J 9LOQLXV /7

SLOND

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ;{V LU EXLW
WHSWXNDL UD&ARPRVLRV PDALQiOjV 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
UDAWLQiV UHLNPHQ\V DUFKLWHNWIULQLDL PDNHWDL DULW
DWVSDXGALDPLHML SDYHLNVOiOLDL GHNDONRPDQLMD DXGL
UHLNPPV DXNVLQiV SOXQNVQRV DXWRPDWLQLDL SLH&AWXN
ELOLHWDL ELRORJLQLDL EDQGLQLDL W\A\WLPDPV 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 DNYDUHOLQL®bD
DNYDUHOLQLDP GDab UXRALPR LQGHOLDL GDLQD ULQNLQLDL
GDab SORNAWHO{iV GDAa\PR ODNa&WDL GDXJLQLPR PD&ELQRPV
MXRVWRYV GD&ab GjaXwWijV PRN\NORV UHLNPHQ\V GDab SDG;Nt
NDUWRQLQ;V DUED SRSLHULQ;V GLDJUDPRV GRNXPHQWD
ODPLQDWRULDL 3VWDLJD UHLNPjPV GRNXPHQWH VHIWXYDL U
UHIJXOLXRMDQWLHML SRSLHULDXV DUED SODVWLNR ODSDL |
HOHNWULQijV SLHAWXND GURALPR PD&LQjOjV HOHNWULQ;V
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HOHNWULQLDL DUED QH HOHNWULQLDL SLHAWXND GUR&AWXNDL
DWVSDXGDL HVWDPSDL HWLNHPLD WYLUWLQLPR UDQNLQL
PHGALDJRV SRSLHULXV ILOWUDYLPR SRSLHULXV IRUPHOj'
IRUPHO;{V PROLR GLUELQLDPV GDLOLQLQND UHLNPHQ\V IF
IRWRQXRWUDXNRYV VSDXVGLQWRY IRWRQXRWUDXND WYLUW
YD]JRQP SRSLHULQLDL GDQJWHOLDL JHRJUDILMRV &HP;ODS
UHLNP{PV JUDILQj VSDXVGLQWLQj; PHGALDJD JUDILQ{V UHS
NDQFHOLDULMRY UHLNP{PV JULIHOLQ{V OHQWRYV JULIHOLQL
JXPLQLDL WULQWXNDL JXPXRWDV DXGLQ\V UDAWLQ;{V UHLNP
KHNWRJUDIDL KLJLHQLQLV SRSLHULXV KLVWRORJLQLDL SUHS
UDAWLQ{V UHLNPHQ\V LQIRUPDFLQLDL ELXOHWHQLDL LQIRU
DOEXPDL 3GiWLQLD ODSDP VHJWXYDL MIiULQLDL 4HP;ODSLDL
NDONjV NRSLMRV NDPSDLQLQ;iV EUDLA\PR OLQLXRWV UHLALC
UDAWLQiV UHLNPHQ\V NDWDORJDL NDWDORJLQLD NRUWHC
NLHWDVLV DQWVSDXGH ODNDV NODV;V OHQWRV NOLMDL UD
NQ\JRV NQ\JP *ULALPR DXGLQLDL NQ\JP 2ULALPR 3WDLVDL L
PHG&LDJRV NQ\JD 3ULALPR VLIODL YLUYXWiV NQ\JD MXRVWH
YLUAHOLD DXGLQ\V NQ\JP YLUAHOLD PHGALDJRV NROHNFL
NRPSLXWHULD VSDXVGLQWXYD GDADMXRVWi{V NRSLMDYLPR DC
ULWi;V NRSLMDYLPR SRSLHULXV UDAWLQ{V UHLNPHQ\V NR
NUDNPROR SDVWD NOLMDL UD&AWLQ{jV DUED EXLWLHV UHLNF
HOHNWULQLDL NUHLGD OLWRJUDILMDL NUHLGRV ODLNLNOLCL
SRSLHULQLDL NUHS&HOLDL NYLWDH NQ\JHOjV ODLNUD&pPLDL
OLSQLRVLRV MXRVWHO;{V UDAWLQ;jV DUED EXLWLHV UHLNP;F
UHLNP{jPV OLSQLRVLRV MXRVWRV UDAWLQ;V DUED EXLWLHYV
DUED EXLWLHV UHLNP{PV OLSQLRVLRV SODVWLNLQ{V W VLRV
OLSQLP SDYLUALD GU{NLQWXYDL NRQWRURV UHLNPHQ\V OLS
WLSRJUDILQLDL AULIWDL OLWRJUDILMRY OLWRJUDILQLDL DI
AXNRV PHGLHQRV PDViV NDUWRQDV UDAWLQ{V UHLNPHQ\V

YDOJLD JDPLQLPR PDLAHOLDL PLPHRJUDIDL PRGHOLDYLPR P
SDVWD PRGHOLDYLPR YD4ANDV QH RGRQWRORJLMRY UHLNP;P
PHGALDJD L&VN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL
VSDXGPHQD ULQNLQLDL UDAWLQ;jV UHLNPHQ\V QXPHUDYLPI
SDNDYLPR PHGALDJRV L& NUDNPROR SDNDYLPR SRSLHULXYV
SDSMi; PD&4j SDSMij PD&; VWDWXO0OiOjV SDVWHO;{V NUHLGHO;j
SDVWRV UDA&AWLQ;{;V UHLNPiPV SDVDP ODLNLNOLDL SD&AWR D
PD4LQRYV 3VWDLJD UHLNP{PV SD&WR &HQNODL SDYHLNVODI
SHUJDPHQWLQLY SRSLHULXV SHULRGLQLDL OHLGLQLDL SLF
NRWHOLDL SLHAWXND 4HUGHO;{V SLQLJD UI4LDYLPR LU VNC
SODVWLNLQj; SDNDYLPR WDUD VX RUR EXUEXOLXNDLV SODYV
SRSLHULQLDL 4LXNAOLDP PDLADL SOLHQLQ;V OLWHURV SOLHC
SORQNDUWRQLR VNU\E{OLD Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQjV UHLNPHQ\V SRSLHUL
UHLNP{PV SRSLHULDXV ODQNVW\PR 3WDLVDL UDAWLQ;V UHL]
UHLNPHQ\V SRSLHULDXV V YDU&jO{V SRSLHULDXV VHJWXNDL
SRSLHULDXV VPXONLQWXYDL UDAWLQ;V UHLNP{PV SRSLHULQ
NDUWRQLQjV LANDERV SRSLHULQ;iV MXRVWHO;V SRSLHULQ;'
UD&\WL SRSLHULQjV QRVLQjV SRSLHULQjV VHUYHW; OjV Jl
AOXRVW\WLV SRSLHULQ;{V VHUYHWO;iV 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
DGDWRV UDLA\PR SORN&AW;{V UDQNRJDOLDL UD&\PR UHLNPH
UDADODV UD&ADOLQjV 3WDLVDL UDA&ADOLQ;V SDJDOY OijV UD
UDALNOLD Gj&XWiV UDALNOLD NRPSOHNWDL UD&\PR LU SLHE
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UHLNPHQ\V UD&\PR 4HSHW; ;OLDL UD&\WVHQRV SDY\]GALDL U]
UDGARPRML NUHLGD UDARPRVLRV OHQWHO;{V VX VSDXVWXN>
NHPSLQ{V UDARPDMP PDALQ{OLD MXRVWHO|V UDARPDMP PDA4lL
UDARPDMD SOXQNVQD AOXRVWXNDL UDARPDPDMD VWDOD SDW
LAVN\UXV EDOGXV UDAWLQ;{V UHLNPHQD VSLQWHO;|V UD&W
NQ\JRV &4XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NOjV URADQpPLDL UR&LQLDL VDQNDE{OjV UDAWLQ;V
UHLNPHQ\V VDYLUDALD DSDUDWBH SRSLHULXV V YDU&jO;V
ERNDODPV VLGDEULQLYV SRSLHULXV VLXYiMB NUHLGD VLXYL
VNDLpLD OLWHURV VNHOELPDP VN\GDL SRSLHULQLDL DUED
VNUDMXWi{V VNULHVWXYDL VPHLJWXNDL UDAWLQ{V UHLNPHQ
GDQJRV QH Ld WHNVWLO;V VSDXVGLQWLQLDL OHLGLQLDL VS
VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SU}I
DWYLUXNDL &ULIWDL VNDLWPHQ\V LU UDLG;jV A&ULIWDV SRC(
KHOLRJUDILMD WDLVRPLHML VN\VpLDL UDA&AWLQ;{V UHLNPHQ
WDS\WRMP WHSWXNDL WDSRPRML GURE; WUDIDUHWDL WU
WUDQVSDUDQWDL UDAWLQ{V UHLNPHQ\V WULQWXNDL WU\QI
AHUGHO;V X&ODQNDL NQ\JD 3ULALPXL XA&UD&D NQ\IXW;V

NRQWRURYV UHLNPHQ\V YLQMHpPLD JDPLQLPR 3UHQJLQLDL Y
SDNXRW{PV Y\QLRMDPDVLV SRSLHULXV YRNDL UDAWLQ;V UHL
UHLNPHQ\V &4DNDUGR DXGLPR VWDNOLDP SHUIRUDFLQ;{V NRI
NRPSRVWHULDL &\PLNOLDL UDAWLQ;{V UHLNPHQ\V &XUQDOCL
EXLWLHV UHLNPiPV

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 VLVWHPLQLPDVY 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 KLJLHQRV SUHSDUDWDLYVY EHL PHGLFLQ
UHLNPiPV DU SDUGDYLPXL VNDWLQWL PRNHVpPpLD DSVNDLD
UHNODPRYV UHLNPPV QDXMLHQD DSaYyDOJBb SDVODXJRV (
RSWLPL]DYLPDVY 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 UHLNPiPV SUHNLD URG\PDV S
SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVLHP
SDULQNLPR UHLNPijPV UDGLMR UHNODPD UHNODPD PRN;N X:
PHGALDJRV QXRPD UHNODPLQijV 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
GRURMLPDVY 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
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YHUVOR QDJULQ{MLPDV YHUVOR RSHUDFLMD 3:YHUWLQLPDV
SDWLNULQLPDL YHUVOR SHUNjOLPR SDVODXJRV YHUVOR V¢
YDG\ED VSRUWLQLQNDPVY YHUVOR YDG\ERV LU RUJDQL]DYLPI
YHUVOR YDG\ERV SDJDOED YHUVOR YDG\ERV SDWDUiMb SI
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHAE

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DWUDNFLRQD SDUNDL DERQHPHQWLQ;V ELEOLRWHNRV DSUIS
SDVODXJRV NIQR UHQJ\ERV WUHQLUXRW;V ELOLHWD DJHQW
QXRPD GLVNRWHNDB SDVODXJRV GLVNRWHND YHGMBb SDVODX
OHLG\ED HOHNWURQLQLD NQ\JDP LU aXUQDOD WLHVLRJILQLYV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDP
LAVNV\UXV UHNODPLQLXV ILILQLY ODYLQLPDV IRWRJUDIDYLF
QXRPD JDUVR 3UD&Pb PRQWDYLPDV JDUVR 3UDA&D QXRPD JHVW
J\YIQDP GUHVDYLPDV JROIR SDVODXJRV JURALR NRQNXUVD UH
UHQJLQLXY LQVWUXNWDYLPDV LQWHUQDWLQ{jV PRN\NORV 3
NDUDRNiV SDVODXJD SDUISLQLPDV NDVHWLQLD YDL]GR PDJQ
NLQHPDWRJUDILMRY UHLNPHQD LU NLQR SURMHNWRULD QXRPI
NLQR MXRVWDHD QXRPD NLQR VWXGLMRV NOXED SDVODXJRYV
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPBDMbD ¢
YHGLPDV OR&GLPDL ORA&ALPR QDPHDP ND]JLQR SDVODXJRV ORWH
UHLNPjPV PLNURILOPDYLPDV PLX]JLNKRODL PRGHOLDP SDUL
AYLHWLPDYV PRN\PDV PDARV JUXSijV DU YLHQR DVPHQV
UHLNPHQLPLVY PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]JLNRYV |
WHNVWD UD&\PDV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDV
SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SRLOVLR VWRY\I
SODXNLRMLPR UHLNPHQBD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &dRX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJD SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDV UDGLMR LU
SURJUDPD UHQJLPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQ
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 2UHQJLQLD QXRPD L&VN\UXV WUDQVSRUWR SULHPRQ
WYDUNDUD&pLD VXGDU\PDV VSRUWR YDUA\ED UHQJLPDV V
VYHLNDWRYV NOXED SDVODXJRV VYHLNDWLQLPDV LU NIQR UF
AYLHWLPR LQIRUPDFLMD &4YLHWLPR SDVODXJRV WHDWUR DU
WHDWUR GHNRUDFLMDb QXRPD WHDWUR VSHNWDNOLDL WHNYV
WHNVWDH VNHOELPDV LAVNI\UXV UHNODPLQLXY WHOHYL]JLMRV
PXJLNRY SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDU
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLD
YDGRYDYLPDV PRN\PDYV YDLND GDUAHOLDL YDL]GDMXRVpI
SUD&\PDV YDL]GDMXRVpLD UHGDJDYLPDV YDL]GR ILOPD GHF
YHUWLPDL YLGHRNDPHUD QXRPD YLHWD XAaVDN\PDV VSHNWD
S3UDQJRV QXRPD &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLD
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PiO\QD aboLD EDOWD

UHNODPD LPSRUWR LU HNVSRUWR DJHQWIURV NRPHUF
NRQVXOWDFLMDB WHLNLPDYV LQIRUPDFLMRY ULQNLPDV NRPS
NRQVXOWDFLMRY SDUGDYLPDV DXNFLRQH SUHNLD SDUGDY
DGPLQLVWUDFLQLY WYDUN\PDV UHNODPLQLD VNHOELPD SODW
UHNODPDYLPDV NRPSLXWHULD WLQNOH GUDEXAaLD DSUDQJRV
UDQNLQXNDP NUHS&Lb ODJDPLQP DSUDQJRV DNVHVXDUbD VXN
SLUN{MDPV JDOLP\E SDWRJLDL DSA&LIU{WL LU 3VLJ\WL WD SUHN

8%% *52&,2 *583 S8NPHUJV J ' 9LOQLXV /7
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EDOWD &4YLHVLDL YLROHWLQ; WDPVLDL YLROHWLQ|j
JURALR VDORQDL
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DODYDV DOLXPLQLR IROLMD DOLXPLQLR YLHOD DOLXPL
DQWNDSLP EURQ]JLQLDL GLUELQLDL DQWUDQNLDL DXNVR O\G
VNDUGD EDOWRVLRY DODYXRWRV VNDUGRV WDUD EiJLD WY
PHG&A&LDJRV EOLXPDL PHWDOXUJLMD EURQ]D EURQ]D PHQR
FHQWULQLR 4LOG\PR VLVWHPD PHWDOLQLDL YDP]GALDL LU °
FLUNRQLV pLXRA\NORV PHWDOLQ{V NRQVWUXNFLMRV GXUD .
GXUDP X&GDU\PR *WDLVDL QH HOHNWULQLDL IHURFKURPDYV
JDOHQLWDV &YLQR UIGD JDOYLMD JUDQGLQ{V JHOHALHV GL
UIGRV JHOH&LHV UXRALQLDL JHOHALQ; YLHOD JHOHA&ALQ{V M
SWHPSLPR *WDLVDL JROIR DLNAWHO{PV JHOHALQNHOLR LH4&
PHWDODL JHOHA&LV IHURPROLEGHQDV JHUPDQLV J\YXOLDP V
VWDW\ELQLDL HOHPHQWDL LQGLV LQNDUDL LQNDUR SORN
NDEOLXNDL PHWDOR JDPLQLDL NDGPLV NHOHLYLQLD NHOWX
NLOQRMDPLHML PHWDOLQLDL VWDWLQLDL NLOQRMDPLHML S
NRQVHUYD VNDUGLQ{V NUHLSLDPLHML PHWDOLQLDL E;jJLDL
ODQJD JHOHALQLDL DSNDXVWDL ODQJDP VNO VpLDL ODQJID
HOHNWULQLDL ODQNDL JHOH&LQLDL ODQND SOLHQDV ODX
PHOFKLRUDV PHWDOLQj; EDOGDP IXUQLWIUD PHWDOLQ; NDUV'
OLWDYLPR YLHOD PHWDOLQ; ORYDP IXUQLWIUD PHWDOLQ; VLH
VWDW\ELQ{V PHG&LDJRV PHWDOLQj; VWDW\ELQ{V SORN&W;V
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Y\QLRMLPR LU SDNDYLPR IROLMD PHWDOLQ{V DQWNDSLQ;V \
DQWNDSLDP SORN&AW{V PHWDOLQ;V DSNDERV PHWDOLQ;{V DUNC(
VS\QRV PHWDOLQjV EXWHOLD NDSVXOijV PHWDOLQjV GDOJLI
GXU\V PHWDOLQjV GXUDP UDQNHQRV PHWDOLQjV GXUD VWDN
MXQJLDPRVLRV JUDQG\V PHWDOLQ{V JULQGLQLR SORN&W;V

PHWDOLQ{V JULQGHP SO\WHO{V PHWDOLQ{V JURWHO{V PHW
LGHQWLILNDYLPR SORN&W|V PHWDOLQ{V LANDERY PHWDOLQ
UDQNHQRV LU NRWDL PHWDOLQ;{V 3UDQNLD VNU\QHO{V WXapL
PHWDOLQ{;V NHOLD DSVDXJLQiV X&WYDURV PHWDOLQLDL JUI
NLOQRMDPRVLRV NRS{pLRV PHWDOLQjV NLOSRV PHWDOLQ;V I
NRSipLRV PHWDOLQ;V NURVQLD JURWHO{V PHWDOLQ;V NURYI
NURYLQLD SDNDERV PHWDOLQjV MXRVWRV NURYLQLD SDNjOL
GiaXWiV PHWDOLQiV ODQJLQ{jV PHWDOLQ;{V ODQNVpLDMD &4DU
ADUQDP YLMLPR ULW{V QH PHFKDQLQ{V PHWDOLQjV ODXNR

OXERV PHWDOLQ{jV PDLVWR SURGXNWDH Gj&jV PHWDOLQ;V PLC
PDALQP SDYDUD GLU&AD VDQNDERV PHWDOLQ{V PiVRV VSLQWF
SDNDYLPR MXRVWRYV PHWDOLQ{V SDPLQNOLQ{V OHQWRV P
SDSOIGLPLR NDELQRV PHWDOLQ{V SHLOLD NULDXQRV PHWI
PHWDOLQ{V SLQLJP GiaXWjV PHWDOLQ;V SODWIRUPRV JDP\N!
SO\WHO{V VWDW\ERPV PHWDOLQ{jV SORNaWiV VX GXUDP DQ.
PHWDOLQ{;V SRYHU&O{V PHWDOLQ{V SXUGNLDPRMR GDA&\PR N
UDNHWD OHLGLPR SODWIRUPRV PHWDOLQ{V UDQNHQRV PF
ULERMDPRVLRVY YDUWD DWUDPRV PHWDOLQjV ULGLPR SULH!
PHWDOLQjV VDXJRV JUDQGLQ{V PHWDOLQ{V V UDPRV PHWDC
SO\WHO{V PHWDOLQ{V VLHQD SORN&W{V PHWDOLQ;{V VLMRV
ALDXQRV PHWDOLQ{V VS\QRV LAVN\UXV HOHNWULQHV PHWD
VWDW\ELQjV NRQVWUXNFLMRY PHWDOLQ{V VWDW\ELQ{V SOR!
SORN&AW{V PHWDOLQ{jV 4DOWRMR OLHMLPR IRUPRV PHWDOLQj
WHOHIRQR NDELQRV PHWDOLQ{jV WIWRV PHWDOLQjV WYLUW
YDP]GA&LDP DONIQjV PHWDOLQ{V YDP]G&LD DSNDERV PHWDOLC
X4YDU&RV PHWDOLQ{jV YHUDQGRV VWDWLQLDL PHWDOLQj
PHWDOLQi{V YLUY{V PHWDOLQ;{V YLApLXNLGjV PHWDOLQ;V
DQWNDSLQLDL SDPLQNODL PHWDOLQLDL DSNDODL SDVWDW
DSWYDUDL PHWDOLQLDL DWUDPLQLDL VWXOSDL PHWDOLQLD
UDWXNDL PHWDOLQLDL EjJLDL PHWDOLQLDL EXQNHULDL F
JDXEWHOLDL PHWDOLQLDL GDUEDVWDOLDL VX VSDXVWXYDL
WHPSWXYDL PHWDOLQLDL GUDEXA&LD® NDEOLXNDL PHWDOLQL
YDP]G&LDL PHWDOLQLDL GUHQD&R YDP]GALDL YRAWXYDL P
JDXEWDL PHWDOLQLDL GIPWUDXNLD NUHLSWXYDL GHIOHNWF
GXUD SODNWXNDL PHWDOLQLDL GXUP UHLNPHQ\V PHWDOLQL
GXUD VNDPEXpLDL QH HOHNWULQLDL PHWDOLQLDL GXUD VI
PHWDOLQLDL GXUD VNO VpLDP VWU\SDL PHWDOLQLDL GYLUDpL
HOHNWURYV OLQLMDP VWXOSDL PHWDOLQLDL JDWYLD ODWDNDL
GLUELQLDL PHWDOLQLDL 30DLGLQLDL SROLDL PHWDOLQLDL
VXYHU&LPR YDUAWDL PHWDOLQLDL NDEOLDL NRELQLDL PH
NDUQL]DL PHWDOLQLDL NLOQRMDPLHML NHOHLYLDP ODLSWHOL
PHWDOLQLDL NORMLQLDL EHWRQXL PHWDOLQLDL NRMD VXRO
PHWDOLQLDL NRQWHLQHULDP GDQJpLDL PHWDOLQLDL NUHSALI
O\QDL PHWDOLQLDL NURYLQLD SDG{NODL PHWDOLQLDL ODLS)
ULALPR &4AYDUWDYLPR SOIGXUDL PHWDOLQLDL ODLYD aAYDUWI
DU GXUP Y\ULDL PHWDOLQLDL ODQJDP UjPDL PHWDOLQLDL O
PHWDOLQLDL ODQJDP VNO VpLDL PHWDOLQLDL OLWDYLPR VW
UDWXNDL PHWDOLQLDL PHG&LD DSWYDUDL PHWDOLQLDL QDI
J\YIQDPV PHWDOLQLDL QHAYLHPLDQW\V SOIGXUDL PHWDOL
QXRWHND YDP]GALDL PHWDOLQLDL RUR NRQGLFLRQDYLPR L
SDG{NODL PHWDOLQLDL SDNDYLPR NRQWHLQHULDL PHWDOI
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PHWDOLQLDL SDVWROLDL PHWDOLQLDL SLOWXYDL QH PHFK
PHWDOLQLDL SOIGXULXRMDQWLHML ODLYDP aAYDUWDYLPR GR
PHWDOLQLDL SXUN&GWXYDL PHWDOLQLDL UDPVpLDL PHGALD C
DQWJDOLDL PHWDOLQLDL UHJHUYXDUDL PHWDOLQLDL ULERW:
EXWHOLD JDXEWHOLDL PHWDOLQLDL VDQGDULHML JDXEWHOL
YDP]G&LP PHWDOLQLDL VLHQD NDP&pLDL PHWDOLQLDL VLOR
VNULHPXOLDL QH PDELQRPV PHWDOLQLDL VODQNLDMD GXUD
VOHQNVpPLDL PHWDOLQLDL VUDLJWDL PHWDOLQLDL VWDWLQL
PHWDOLQLDL VWDWLQLDP VWRYDL PHWDOLQLDL VWDW\ELQLD
VWDW\ELQLDL VN\GDL PHWDOLQLDL VWDW\ED NURQ&WHLQDL
VWU\SDL NLHWDMDP OLWDYLPXL LU YLULQLPXL PHWDOLQLD
YDJRQDPV PHWDOLQLDL VWXOSDL PHWDOLQLDL VXNDPLHML °
ULQNLQLDL PHWDOLQLDL VXYHULDPLHML ODQJDL PHWDOLQ
JDEDULWXL QXVWDW\WL JHOH&LQNHOLR YDJRQDPV PHWDO
PHWDOLQLDL &4XROLDP ® YDQGHQ3 WUDPSO\QDL PHWDOLQLDL
WLXELQJDL PHWDOLQLDL WXU{NODP VWU\SDL PHWDOLQLDL X
ULQNWXYDL PHWDOLQLDL YDP]G&LDL PHWDOLQLDL YDP]GALE
YDP]G&LDL PHWDOLQLDL YDQGHQWLHNLR YDP]G&LP YRAWXYDL
Y{MDURGA&ALDL PHWDOLQLDL YHAaDPD NURYLQLD SDG{NODL PH
PHWDOLQLDL YROMHUDL PHWDOLQLDL YR&WXYDL QH PD&ELQPD
WHPSLPR MXQJW\V PHWDOLQLDP YDP]G&LDP JDPLQLDL PHWDO
NHUDPLQ{V PHG&LDJRV NHUPHWDL PHWDOR ODNAWDL LU S
PLOWHOLDL PHWDOD UIGRV PROLEGHQDV PRYRV PHWDOL:
IXUQLWIURV GHWDO{V QDXMDVLGDEULY QH HOHNWULQLDL
NDEHOLDL QH HOHNWULQLDL PHWDOLQLDL WURVD VXMXQJLPR
QHDSGLUEWDV DU L4 GDOLHV DSGLUEWDV SOLHQDV QHDSGLUI
Ld4 GDOLHV DSGLUEWDV NHWXV QHDSGLUEWDV DUED L& GDO
DSGLUEWDV 4DOYDULV QHDSGLUEWL DUED L& GDOLHV DSGL
QHAYLHPLDQW\V LU QH PHFKDQLQLDL PHWDOLQLDL NHOLR &H!
VLIJQDOLQLDL VN\GDL QHAYLHpPLDQW\V LU QH PHFKDQLQLDL PI
VS\QRV SDNHOLDPDMP ODQJP VNULGLQLDL SDSUDVWDMPD |
SDSUDVWHDMDP PHWDOD ILJIUjOjV VWDWXOijOijV SDSUDVWDM
SDSUDVWDPMD PHWDOD O\GLQLD YLHOD LAVN\UXV O\G&LXRVL
SDSUDVWDPMDP PHWDODP UDNWPD &4LHGDL SDSUDVWDMB PHWDC
VWDWXO0ijOijV SDSUDVWDMP PHWDODP VWDWXORV SDSUDVWBD
DWUDPRV SDXN&pLDP YRQLRV PHWDOLQjV NRQVWUXNFLMRV
JUDQGLNOLDL SHQWLQDL SLURIRULQLDL VDYDLPH X&VLGHJ
NRQVWUXNFLMRY  SOHL&AWDL SOLHQLQ; YLHOD SOLHQLQj
X&XRODLGRV SOLHQLQLDL SDVWDWDL SOLHQLQLDL UXWXOLDL
SOLHQR ODNaWDL SOLHQR OLHMLQLDL SOLHQR O\GLQLDL ¢
SDSUDVWDMDP PHWDOD LAVNI\UXV VSDXVWXYLQLXV UDNWDI
YHUAWXYDL JDXEWDL UL&LPR YLHORV &HP{V INLR UHLNP|P
GiaXWiV VHLIDL VLGDEUR O\GPHWDOLDL VLGDEUXRWDV DC
PHWDOLQLDL NRQWHLQHULDL VPDLJDL PHWDOR GLUELQLDL
JDPLQLDL VS\UXRNOLQiV VS\QRV VWDQLROLV DODYR IROLMI
VXNDPRVLRV SODWIRUPRV JHOHALQNHOLDPV VXVOiJWR RUR
VXVN\WWLQWDP GXMP EDOLRQDL PHWDOLQLDL NRQWHLQHUL
NRQWHLQHULDL WX&WL &DNRWL PHWDOLQLDL YDP]GALDL &D
NDEOLDL PHWDOR JDPLQLDL &YLQLQjV SORPERV WDQWDODYV
WLWDQDV WLWDQDV IHURWLWDQDV WUDQVSRUWR SULHPRQI
UDQNAOXRVpPLD GDO\WXYDL XJQLDL DWVSDULRV PHWDOLQ;\
PHWDOLQLDL WLQNOHOLDL YDP]G&LP PHWDOLQ{V DUPXRMDPR
YDUAWDL SORNAWLHML YDUAWDL VX &8LHGX Y{MR VXNDPL
SWHPSLPR *WDLVDL 3*WHPSLPR JUDQG\V YLHORV WLQNODL
ADOYDULV A&4LGLQLR PDOND DWUDP{O;V
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DJORPHUXRWRVLRV FXNUDQHQGULD LAVSDXGRV VWDW\
DNPHQV GLUELQLDL DNPHQV EHWRQR DU PDUPXUR ILJIUjO;V
DNPHQV EHWRQR DU PDUPXUR VWDWXO{OjV DNPHQV EHWRQI
PDUPXUR ELXVWDL DNPXR DNYDULXPDL NRQVWUXNFLMRYV
DOHEDVWUDVY DOHEDVWUR VWLNODV DQWNDSLDL DSGLUEW
DVEHVWR VNLHGLQ\V DVIDOWDV DVIDOWR NHOLD GDQJRV D
EHWRQDV EHWRQR SORN&W{V EHWRQR VWDW\ELQLDL JDPLQ
JDPLQLDL VWDW\ERPV FHPHQWDV FHPHQWR VNLHGLQ\V FH
QH PHWDOLQ{V NRQVWUXNFLMRY GDQJRV VWDW\ELQiV PHG
VWDW\ERPV GLUEWLQLV DNPXR GYLUDPLD VWRY{MLPR YLI
PHGLHQD IDQHULQj PHGLHQD IRUPXRMDPRML PHGLHQD JF
JUDQLWDV LARULQjV X&XRODLGRV L&VN\UXV PHWDOLQHV L
PHUJHOLV NDOQP NULZWRODV NDPAWLHQD VXWDQNLQWD
WLHVLPR LU GHQJLPR PHGALDJRV NHUDPLQLV PROLV &DOLD®
NLOQRMDPLHML QH PHWDOLQLDL SDVWDWDL NOLQNHULR ED
NVLOROLWDV NYDUFDV ODQJDP VWLNODV L&VN\UXV WUDQVS
IDQHURYV PDJQH]LQLV FHPHQWDV PDUPXUDV PDWLQLR DUE
DSGLUEWD PHGLHQD QDPDP DS\YRNRV UHLNPHQLPV JDPLQWL
PHGLQ{V JULQGD OHQWRYV PHGLQ{V NHOLR GDQJRV PHGLQLDL
Gi&XWjV PIUR UH]JHUYXDUDL QH PHWDOLQj; SDVWDWPD DSGDLC
VWDW\ELQ; VLHQDP DSGDLOD QH PHWDOLQj VWRJR GDQJD VX
DQWNDSLQ{V VWHORY QH PHWDOLQ{V DQWNDSLD SORNAW;V ¢
PHWDOLQ{V GXU\V QH PHWDOLQ{V GXUDP VWDNWRY QH PHWDO
PHWDOLQ{V JULQGDP SO\WHO{V QH PHWDOLQ;{V JURWHO{V QH
WYRUHO{V QH PHWDOLQ{V NHOLD DWLWYDURV QH PHWDOLC
PHWDOLQ{V ODQJLQi{V QH PHWDOLQ{V ODQJP DUED GXUDP V
PHWDOLQ{V OXERV QH PHWDOLQ;{V SDPLQNOLQ{V OHQWRV Q
SDVWDWD DSNDORV QH PHWDOLQjV SDVWDWD GDQJRV QH
SDXNAWLG{V NRQVWUXNFLMRY QH PHWDOLQ{V SHUGDQJD \
SORN&W{V VX GXUD DQJD QH PHWDOLQ;V SXUANLDPRMR GDA&
SODWIRUPRV QH PHWDOLQ{V VLMRV QH PHWDOLQ{V VWDWL(
DUPXRMDPRVLRY PHG&LDJRV QH PHWDOLQ{V VWDW\ELQ{V GDC
PHWDOLQ{V VWDW\ELQ{jV SO\WHO{V QH PHWDOLQ;{V VWDW\EL
PHWDOLQ{V VWRJR GDQJRV QH PHWDOLQ{V VWRJR SORN&W;V
PHWDOLQ{V VXYHULDPRVLRV GXU\V QH PHWDOLQ{V WHOHIRQ
PHWDOLQ{V X48WYDURV QH PHWDOLQ{V YLGLQLDP VLHQD DSGDL
4DOLX]iV QH PHWDOLQLDL DQWNDSLDL QH PHWDOLQLDL DWUI
PHWDOLQLDL GIPWUDXNLDL QH PHWDOLQLDL GIPWUDXNLD GH
PHWDOLQLDL GIPWUDXNLD LOJLQWXYDL QH PHWDOLQLDL GIP
PHWDOLQLDL GYLUDpPLD VWRYDL QH PHWDOLQLDL HOHNWURYV
PHWDOLQLDL JDWYLDP ODWDNDL QH PHWDOLQLDL JHOHA&LQNH
PHWDOLQLDL JUHE{VWDL QH PHWDOLQLDL JULQGLQLR EORNHC
YRAWXYDL QH PHWDOLQLDL NDPSXRpLDL QH PHWDOLQLDL ND
NLOQRMDPLHML NHOHLYLDP ODLSWDL QH PHWDOLQLDL NLOQRI
NORMLQLDL EHWRQDYLPR GDUEDPV QH PHWDOLQLDL ODLGRNM
PHWDOLQLDL ODQJDL QH PHWDOLQLDL ODQJP UjPDL QH PHW
QH PHWDOLQLDL QHAYLHpPLDQW\V SOIGXUDL QH PHWDOLQLDL
PHWDOLQLDL SDVWROLDL QH PHWDOLQLDL SLQXpLDL QH P
PHWDOLQLDL SROLDL QH PHWDOLQLDL VLHQDP DSNDODL QH
VWXOSDL QH PHWDOLQLDL VO;{JLQLDL YDP]GALDL QH PHWDOI
VWDW\ERPVY QH PHWDOLQLDL VWDWLQLDL WYRURPV Xawy
HOHPHQWDL KLGURL]JROLDFLMD QH PHWDOLQLDL VWDW\ELQL
PHWDOLQLDL VWLHEDL VWXOSDL QH PHWDOLQLDL VWRJR KL
QH PHWDOLQLDL VXNDPLHML YDUWHOLDL WXUQLNHWDL QH P
VXYHULDPLHML ODQJDL QH PHWDOLQLDL 4DNRWL YDP]GALDL
ALOWQDPLD UjPDL QH PHWDOLQLDL &XROLDP 3 YDQGHQ3®* WUD
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PHWDOLQLDL WD&DL QH PHWDOLQLDL WHOHJUDIR VWXOSDL

YDQGHQWLHNLR YDP]GALDL QH PHWDOLQLDL YDUWDL QH PHW
YDP]G&LDL QH AY\WLQW\V LU QH PHFKDQLQLDL QH PHWDOLQL
QH PHWDOLQLDL VLJQDOLQLDL VN\GDL QH AY\WLQW\V LU QH
NUHLGD QHPHWDOLQ;{V VLHQD SO\WHO{;V QHPHWDOLQ;{V VWI
PHGALDJD SDUNHWOHQW;{V SDUNHWR JULQG\V SDXN&pLD YF
QH PHWDOLQ;{V NRQVWUXNFLMRY SMDXWLQj; PHGLHQD SOD:
SO\WRV SO\WD LU PIUR UL4ADPRVLRV PHG&LDJRV SO\WH PROL
PHGALDJRV SO\WD JDP\EDL UL&DPRVLRV PHGALDJRV NHOLEL
VP{OLV VLHQD DSNDORV GDLO\OHQW;{V VLQWHWLQLD PHGAL
VNDOGRV NHOLDP GDQJD PDNDGDPDV VNDOIQDL VNDOIQR

VPLOWDLQLR YDP]GALDL VWDWLQLD PHGLHQD VWDWLQLD &XC
VWDW\ELQiV PR]DLNRV VWDW\ELQLDL DNPHQ\V VWDW\ELQLV |
ODQJP VWLNODV VWDW\ELQLV ROLYLQDV VWDW\ELQLV SOR
VWDW\ELQLV VNLHGLQ\V VWDW\ELQLV VPLOWDLQLV VWDW\I
NHOLDPV &\P{WL VWRJR PDONVQRV VWRJR 4LIHULV &4DPRV
40DNDV VWDW\ELQ; PHGALDJD &4ODNR DNPHQ\V &AY\WLQpL
WLWQDJ&HPLV WXIDV XJQLDL DWVSDULRV FHPHQWR GDQJR
VWDW\ELQ{V PHG&LDJRV QH PHWDOLQi{V XJQLDL DWVSDUXYV
PHWDOLQLDL LU QH SODVWLNLQLDL YLQLOR DSNDODL &LGLQI

6,520(' 3+$50% 8%$% 2]R J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

KHPDWRJHQDV PLW\\ERV SDSLOGDL

$% 92/)$6 (1*(/0$1 .DXQDNLHPLR J .DXQDV /7
/IDLPRQDV ODUNDXVNDV -RJDLORV J 9LOQLXV /7
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DXNVR &YLHVLDL JHOWRQD DXNVR WDPVLDL JHOWRQD EDO
DODXV NRNWHLOLDL DODXV PLVD DOXV DS\QLD HNVWU
HVHQFLMRV JjULPDPV JDPLQWL JDLYLHML DODYLM®D JijULPD
NRNWHLOLDL JDLYLHML PHGDXV JjuLPDL JDLYLHML YDLVLD ¢+
YDQGXR JD]XRWR YDQGHQV JDPLQLPR SUHSDUDWDL JD]XRWD
JDPLQLPR SDVWLO;ijV JHULDPDV YDQGXR EXWHOLXRVH Jiu
JiULPDV LPELHULQLY DOXV L&UIJD JjULPDL L]JRWRQLQLDL (g
JiULPDV VX OLpPLR GUXVNRPLV OLNHULD JDPLQLPR SUHSDU
PLQHUDOLQLR YDQGHQV JDPLQLPR SUHSDUDWDL PLQHUDOLQ
SLHQR JjULPDV SRPLGRUD VXOW\V JjULPDV VDO\NOLQ; PL
JiULPDV VHOWHULY VLGUDV JDLYLHML JjULPDL VLUXSDL
d4HUEHWDV JjULPDV WLU&WL YDLVLD NRNWHLOLDL YDLVLD C
Y\QXRJLD PLVD QHIHUPHQWXRWD &HPjV ULHaXWb SLHQDV JC

8% 7(/( 8SiVv J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

PiO\QD EDOWD 4DOLD MXRGD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQ; 3UDQJD

SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDV
SUHNLD X4VDN\PD DGPLQLVWUDFLQLY WYDUN\PDV LQIRUPDFLI!
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQD I
PHG&LDJRV WREXOLQLPDV UHNODPLQLD ILOPP JDP\ED UHNOTL
UHQJLPDV WHOHNRPXQLNDFLQLD SDVODXJD X&VDN\PDV NLW
HOHNWURQLQLYVY UHNODPDYLPDV NRPSLXWHULD WLQNOH WHOF
DWVDNLNOLD WHOHIRQR PLNURIRQD NRPSLXWHULD NRPSLXV
SUHQJLQLD NRPSLXWHULDP SURJUDPDP GXRPHQDP GRURMLPR D
DQWHQP DOLDUPR 3UHQJLQLDP DWPLQWXND 86% PDWDYLP
VLDVWXYD PRGHPD QDYLJDFLMRV DSDUDWD LU SULHWDLVD \
SULHWDLVD VWLSULQWXYDP WROLQLR YDOG\PR DSDUDWDH V.
SLUN{MDPV JDOLP\E SDWRJLDL DS&LIU{jWL LU 3VLJ\WL WD SUF
SHU X&VDN\PDPV SDaWX VNLUWXV NDWDORJXV DU HOHNWURQ
WHOHSDUGXRWXY VH

DVPHQDP LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SDa4WR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOF
SDVODXJRV WHOHNRPXQLNDFLMB SDVODXJRYV IDNVLPLOLQ
LQIRUPDFLMD DSLH WHOHNRPXQLNDFLMDV LQWHUQHWLQLD Sk
WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHALPD LU YDL]GD
QXRPD QDXGRWRMBH NUHLSWLHV 3 YLVXRWLQ3 NRPSLXWHULD \
NRQIHUHQFLMDP SDVODXJRV SDO\GRYLQLVY SHUGDYLPDV SUDC
QXRPD SULHLJRV SULH GXRPHQD ED]LD SDUISLQLPDV SULHL.
QXRPD UDGLMR WUDQVOLDYLPDV U\aLDL SHU NRPSLXWHULE
VNDLWPHQLQLD ULQNPHQD SHUGDYLPDV VYHLNLQLPR DWYLUX
WHOHIRQR SDVODXJRV WHOHIRQR U\4aLDL WHOHIRQD QXRPD
SHUGDYLPDV WHOHNRPXQLNDFLMRV NDQDOD SDUISLQLPDV 7
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QXRPD WHOHNRPXQLNDFLQLR PDUAUXWL]IDYLPR LU VXVLMXQJ
SULH YLVXRWLQLR NRPSLXWHULD WLQNOR SDUISLQLPDV WHO!
U\GALR IRUXPD SDUISLQLPDV YDL]GR NRQIHUHQFLMP SDVODXJR

WHFKQLQLDL W\ULPDL NRPSLXWHULD SURJUDPLQ;iV LU DS
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLDP SURMHNWDY
SURJUDPLQijV B:UDQJRV 3WDLV\PDV NRPSLXWHULD SURJUDP
SURJUDPLQ;V 3UDQJRV SULHALIUD NRPSLXWHULD SURJUDPD G
NRPSLXWHULD VLVWHPD DQDOL]j NRPSLXWHULD VLVWHPD SUF
QXRWROLQ SULHLJ

8$% 7(/( 8SiV J 9LOQLXV /7
5HGD A4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

MXRGD &DOLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQ; 3UDQJD 3UDa\w

SUHNLD SDUGDYLPR VNDWLQLPDYV NLWLHPYV SUHNLD SDV
SUHNLD XaVDN\PD DGPLQLVWUDFLQLY WYDUN\PDV LQIRUPDFLI
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQD |
PHGALDJRV WREXOLQLPDV UHNODPLQLD ILOPD JDP\ED UHNOTL
UHQJLPDV WHOHNRPXQLNDFLQLD SDVODXJDB XAaVDN\PDV NLV
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH WHOF
DWVDNLNOLD WHOHIRQR PLNURIRQD NRPSLXWHULD NRPSLXV
SUHQJLQLD NRPSLXWHULD SURJUDPHB GXRPHQDB GRURMLPR D
DOWHQD DOLDUPR 3UHQJLQLD DWPLQWXND 86% PDWDYLP
VLBDVWXYDP PRGHPDP QDYLJDFLMRVY DSDUDWD LU SULHWDLVD \
SULHWDLVD VWLSULQWXYD WROLQLR YDOG\PR DSDUDWD V.
SLUN{MDPV JDOLP\E SDWRJLDL DSALIUjWL LU 3VLJ\WL WD SUF
SHU XaVDN\PDPV SD&WX VNLUWXV NDWDORJXV DU HOHNWURQ
WHOHSDUGXRWXYiVH

DVPHQDP LH&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SDaAWR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOF
SDVODXJRV WHOHNRPXQLNDFLMDB SDVODXJRV IDNVLPLOLQ
LQIRUPDFLMD DSLH WHOHNRPXQLNDFLMDY LQWHUQHWLQLD Sk
WUDQVOLDYLPDV NRPSLXWHUL]J]XRWDV SUDQH&LPDHP LU YDL]GD
QXRPD QDXGRWRMDBD NUHLSWLHV 3 YLVXRWLQ® NRPSLXWHULD \
NRQIHUHQFLMDP SDVODXJRV SDO\GRYLQLVY SHUGDYLPDV SUDC
QXRPD SULHLJRV SULH GXRPHQD ED]LD SDUISLQLPDV SULHL.
QXRPD UDGLMR WUDQVOLDYLPDV U\aLDL SHU NRPSLXWHULE
VNDLWPHQLQLD ULQNPHQD SHUGDYLPDV VYHLNLQLPR DWYLUX
WHOHIRQR SDVODXJRV WHOHIRQR U\aLDL WHOHIRQDP QXRPD
SHUGDYLPDV WHOHNRPXQLNDFLMRV NDQDOD SDUISLQLPDV 7
QXRPD WHOHNRPXQLNDFLQLR PDUGUXWL]IDYLPR LU VXVLMXQJ
SULH YLVXRWLQLR NRPSLXWHULD WLQNOR SDUISLQLPDV WHOl
U\GLR IRUXPD SDUISLQLPDV YDL]GR NRQIHUHQFLMHP SDVODXJR
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WHFKQLQLDL W\ULPDL NRPSLXWHULD SURJUDPLQ;iV LU DS
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD SURMHNWDY
SURJUDPLQ;V 3UDQJRV 3WDLV\PDV NRPSLXWHULQ;V SURJUDP
SURJUDPLQ{V 3UDQJRV SULHALIUD NRPSLXWHULD SURJUDPD G

NRPSLXWHULD VLVWHPD DQDOL]; NRPSLXWHULDP VLVWHPD SUF
QXRWROLQ SULHLJ

8%$% $//85$ 6DYDQRULD SU 17 .DXQDV /7
,2 (OHYLMD -DXQLPR VNJ *ULJLaN;Vv /7

NRVPHWLNRY SUHNLD QDPBH DS\YRNRV UHLNPHQ@DB SDUIXI
VXNDXSLPDV L&VN\UXV YHALP NLWLHPVY WHLNLDQWLY SLUN
SUHNLD PDAPHQLQ{VH LU GLGPHQLQ{iVH SDUGXRWXYiVH SHU
HOHNWURQLQjPLV SULHPRQjPLV WDUS MDb 4aLQLDWLQNOLR VYH

8%% /80% &2168/7,1* 6NUREOD J 17 9LOQLXV /7

WDPVLDL P;O\QD &DOLD EDOWD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.
PHGLFLQRYV SDVODXJRV &4PRQLD KLJLHQLQj LU JURALR SUL

8%% 6321*( a\JLR J 17 9LOQLXV /7
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PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRV N
VLIJQDOL]DYLPR WLNULQLPR SULHALIURV JHOEiMLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLF
YDL]GR 3UD&4\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
NRPSDNWLQLDL GLVNDL XQLYHUVDOLHML VNDLWPHQLQLDL '€
PRQHWLQLD DSDUDWDHP PHFKDQL]PDL NDVRV DSDUDWDL VNDLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQj; UDQJD JHVLQWX
RSWLND DNLQLDL QXR DNLQLPR DNLQLD G{NODL 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 NDXN;jV DSVDXJLQjV SLUGWLQ;V
DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]
EUHIHQWDL DSVDXJLQLDL GDQWDH 3WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPDP MRQL]JXRMDQPLRV VSLQGXOLXRW,;
DSVDXJLQLDL 3UHQJLQLDL QXR WUXNGALD HOHNWUD DSVDX.
NRVWLXPDL DSVDXJLQLDL VSRUWLQLDL DNLQLDL DSVDXJL
DSVDXJLQLDL WLQNODL DSVDXJRV SULHPRQjV QXR UHQWJ|
DSVNULWRVLRYVY 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 a\PiMLPR
DXN&pLDPDpLDL DXNawLQDPLHML WUDQVIRUPDWRULDL DXN&w
DXWRPDWLQ{V ODLNR UHOjV DXWRPDWLQLDL WUDQVSRUWR S
DXWRPDWLQLDL PDAR VOjJLR LQGLNDWRULDL DXWRPRELOLE
VWRY{MLPR ODLNR PDWXRNOLDL D]JLPXWR QXVWDW\PR SULHW
SUHQJLQLDL EDOVDYLPR PDALQRV EDQG\PDP DSDUDWDL L&VN
EDURPHWUDL EDWHULMD SNURYLPR 3WDLVDL EHQGUDDALDL
DSDUDWDL EO\NVW;V OHPSRV IRWRJUDILMD EO\NVW iV OH
IRWRJUDILMD EUDLA\WXYDL VNDLWPHQLQLDL EUINAQLQL
EUINAQLQLR NRGR VNDLW\PR 3UHQJLQLDL FKHPLMRV DSDUDW
FKURQRJUDIDL ODLNR UHJLVWUDYLPR DSDUDWDL FLNORWUR
GDA4QLR PDWXRNOLDL GHJXRQLHV SHUS\OLPR DSDUDWDL GHN
GLDIUDJPRV PRNVOLQHL DSDUDWIUDL GLDIUDJPRYVY DNXVW
DSDUDWDL QH PHGLFLQRV UHLNPiPV GLGLQDPLHML VWLNO
DSDUDWDL PLNURVNRSLMD GLNWRIRQDL GLQDPRPHWUDL (
GLVNDL PDJQHWLQLDL GLVNDVXNLDL NRPSLXWHULDPYV G
GLVWLOLDWRULDL ODERUDWRULQLDPY HNVSHULPHQWDPYV
JDUGHO;;V GR]DYLPR 3UHQJLQLDL GURVHOLQjV ULW;iV LPSHC
SULHWDLVDL GXMD DQDOL]DWRULDL GIPDP LQGLNDWRULDL C
O aLbL '9'" JURWXYDL GALRYLQWXYDL IRWRODERUDWRULMRF
HNVSRQRPHWUDL &4YLHVRV PDWXRNOLDL HNVSRQXRWL ILOPD
SURAHNWRULDPV PRQWXRWL HOHNWULQ; SULHALIURV DSDU
HOHNWULQiV SXVNRMLQjV HOHNWULQ;jV UHO;jV HOHNWULQ;
HOHNWULQLDL GXUDb VNDPEXpLDL HOHNWULQLDL S3UHQJLQLE
NRPXWDFLMRY DSDUDWDL HOHNWULQLDL NRQWDNWDL HOH?
HOHNWULQLDL SDYRMDXV VNDPEXpLDL HOHNWULQLDL UHJXC
UHJXOLDWRULDL HOHNWULQLDL WROLQLR Xa4GHJLPR DSDUDW
JHOHALQNHOLR LH&PD WROLQLR YDOG\PR DSDUDWDL HOHNV
HOHNWUROL]JHULDL HOHNWURPDJQHWLQ{jV ULW;V HOHNWURP
UDGLMDV HOHNWURQLQiV SUHNLD HWLNHW;V HOHNWURQLQ
HOHNWURQLQLDL NLAHQLQLDL YHUWLPR DSDUDWDL HOHNWUR
URG\PR 3WDLVDL HOHNWURQLQLDP VLIQDOD VLPVWXYDL H
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WUDQVSRUWR SULHPRQijPV HOHNWURY DNXPXOLDWRULD JUF
JUDQGLQ{V MXQJLNOLDL HOHNWURV JUDQGLQ{V SHUWUDXN
QDXGRMDPXV DS&YLHWLPXL HOHNWURVY L]JROLDFLQLDL YDF
MXQJLNOLDL HOHNWURYV NDEHOLDL HOHNWURY NDEHOLD DSY
NROHNWRULDL HOHNWURY ODLGDL HOHNWURVY ODLGD LGHQW
HOHNWURY OLQLMDP PHGALDJRV ODLGDL NDEHOLDL HOHN
HOHPHQWDULPMDP GDOHOLDP JUHLWLQWXYDL HSLGLDVNRSDL
DSDUDWDL ODERUDWRULQLDL DSDUDWDL ILOPDYLPR LU IRWF
DSDUDWDL LU SULHWDLVDL IOXRUHVFHQFLQLDL HNUDQDL

IRWRJUDILMRV ODERUDWRULMRY IRWRJUDILMRYVY ODERUDWRU
IRWRQXRWUDXND GALRYLQWXYDL IRWRVNDLGULD FHQWUDYL
NRS{pLRV JDLVULQ;V PD&LQRV JDLVULQ;V YDOW\V JDLVUL
X&WLHVDODL JDLVULQLD &DUQDP SXUNAWDL JDLVUR VLJQDOL]
PDQHNHQDL PRNRPRVLRV SULHPRQjV JDOHQLWR NULVWDODL
HOHPHQWDL JDOYDQRPHWUDL JDOYXpLD YDO\PR MXRVWRYV

HOHNWURYV 3UDQJD JDUR NDWLOP YDOG\PR LU UHJXOLDYLPR
JDUVLDNDOELD NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR C
JDUVR 3UD&\PR DSDUDWDL JDUVR *UD&\PR MXRVWRV JDUVR 3
DSDUDWDL JDUVR ORNDFLMRV SULHWDLVDL JDUVR SHUGDY
DSDUDWDL LU 3UHQJLQLDL JHOE{MLPR GLU&DL JHOE{MLPR O
JHOHALQNHOLD HLVPR VDXJXPR *UHQJLQLDL JHRGH]JLMRV DSEL
PDWDYLPR DSDUDWDL LU PD4LQRV J\OLR PDWDYLPR O\QDL
JXOVPLXNDL JODXVWLQLDL NRQWDNWLQLDL O &LDL JODXVV
QXVWDW\PR VLVWHPRV *36 DSDUDWDL JQ\EWDL HOHNWUD

IRWRJUDILMD JURWXYDL JURWXYD DGDWRV JXOVpLXNDL KF
KRORJUDPRV LQGXNWRULDL HOHNWUD LQNDUDL HOHNWUD
RGP VWRUPDpLDL L&PDQLHML WHOHIRQDL L]JROLXRWD YDULC
NRPSLXWHULD YDOG\PR SURJUDPRV 3UD&DP OHLVWXYD DGDSWF
OHLVWXYD JUHLPLR UHJXOLDWRULDL 3:*VS{MDPLHML &YLOSXNE
WUDQVSRUWR SULHPRQjPV MRQL]DWRULDL L&VN\UXV RUR
MXQJW\V HOHNWUD MXRVWLQLDL *UD&\PR DSDUDWDL MiUL
VLJQDOL]DYLPR DSDUDWDL NDOLEUDL PDWDYLPR *UDQNLDL

YDP]GHOLDL NDVHWLQLDL JDUVDMXRVpLD LU YDL]GDMXRVplL
NRURJLMRY NHOLDP 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\
sUDA\WD NRPSLXWHULDP SURJUDPRV SDUVLVLXQpPLDPRML SU
NRPXWDFLMRV 32UHQJLQLDL GXRPHQDP GRURMLPR 32UHQJLQ
NRQGHQVDWRULDL NRQWUROLQLDL VN\GDL HOHNWUD NRS
WHUPLQLDL NRUHNFLQLDL O &LDL RSWLND NRVPRJUDILMF
*3VS{MDPLHML NHOLR &HQNODL NY{SDYLPR DSDUDWDL L&V
FHQWULIXJRVY ODERUDWRULQ{V NURVQ\V ODERUDWRULQLDL ¢
HOHNWUD ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ¢
ULQNLQLDL WHOHIRQDPV ODL&ND VYDUVW\NO{V ODNWRGHQV
PHGLFLQRV UHLNPjPV OLQLXRW;{V PDWDYLPR *UDQNLDL OLV
HOHNWURV MXQJW\V  O\GLHML VDXJLNOLDL O\GXVLV ODL
PDJQHWLQ{V LGHQWLILNDYLPR NRUWHO{V PDJQHWLQ|V MXRV
SUHQJLQLDL PDJQHWLQLD MXRVWD LAPDIJQHWLQLPR *UHQJLQL
PDQRPHWUDL PDWDL PDWDYLPR &DXN&AWDL PDWHPDWLQLDL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNC
PHFKDQLQLDL 8HQNODL PHGALDJD EDQG\PR SULHWDLVDL LU |
JHRGH]LMRV SULHWDLVDL PHWDOR LHANLNOLDL SUDPRQ;V I
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PHWHRURORJLQLDL SULHWDLVDL PHWUDL PDWDYLPR 3UDQ
PLNURSURFHVRULDL PLNURVNRSDL PLNURVNRSP REMHNWLQI
PRELOLPMDP WHOHIRQD GLUAHOLDL PRGHPDL PRN\PR DSDUDW
JURWXYDL PRQHWLQLDL WHOHYL]JRULD PHFKDQL]PDL PRQ
NRPSLXWHULP SURJUDPRV PRQRNOLDP UiPDL QDUG\WRMD I
SODXNLND QRVLHV VSDXVWXNDL QDUD NDXNijV QDUD NRV'
QDYLJDFLMRV SULHWDLVDL QDYLJDFLQj SDO\GRYDP DSDUDWIL
QHRQLQ{V OHPSRV UHNODPD QHELRMDPLHML ODLNPHQP OHL
YLHVRV DWAYDLWDL QXR HLVPR DYDULMP QHWLNUD PRQ
NRSLMDYLPR DSDUDWD GD&D NDVHW; V QLYHO\ULQLDL SULHW
O aLDL RSWLND REMHNW\YD JDXEWHOLDL RNWDQWDL RNX
ODLNPHQRV RSWLQ{V OHPSRV RSWLQLDL GLVNDL RSWLQLD
AYLHVRODLGALDL RSWLQLDL &8HQNOD VNDLW\WXYDL RSWLQL
DQDOL]{V DSDUDWDL RUR ILOWUDYLPR UHVSLUDWRULDL RV|
WHOHIRQD VNDPEXpLDP WRQDL SDUVLVLXQpPLDPRML NRPSLXYV
PX]JLNRV ULQNPHQRV SDUVLVLXQpPLDPRVLRV YDL]GR ULQNPHQ
WLNULQWXYDL SHOijV NRPSLXWHULR L&RULQLDL 3WDLVDL

S3VWDLJRPV SHULVNRSDL SHUSURJUDPXRMDPRV SORN&W;V F
OiNAWHO{V SLQLJP LAGDYLPR DXWRPDWDL EDQNRPDWDL !
SLURPHWUDL SLUAWLQ{V QXR UHQWJHQR VSLQGXOLXRW;V JD
NRPSLXWHULDL SOjYHOLD SMDXVW\PR *WDLVDL SORYLPR YF
SROLDULPHWUDL SRYDQGHQLQLR SODXNLRMLPR NY{SDYLPR
SXUNAWXYD VLVWHPRY SULHWDLVDL NIGLNLDPV VWHE{WL SUI
FHQWULQLDL GRURMLPR 3*UHQJLQLDL SURMHNFLQLDL DSDL
DSDUDWDL SURMHNWRULDL SXRE\ELQLDL PDJQHWDL SXVOC
JUDQGLQ{PV UDGDUDL UDGLRORNDWRULDL UDGLMR DQWH(
VLDVWXYDL WHOHNRPXQLNDFLMRY UDGLRORJLMRV DSDUDYV
SUDPRQjV UHLNP{PV UDGLRWHOHIRQR DSDUDWDL UDGLR\
IRWRWLSLMDL UHIUDNWRPHWUDL UHIUDNWRULDL UHQWJHQR
AYLWLQLPR DSDUDWDL LU *UHQJLQLDL L&VN\UXV QDXGRMDPX\
YDP]GHOLDL QH PHGLFLQRV UHLNP{PV UHQWJHQRJUDPRYV
UHVSLUDWRULD ILOWUDL UHVSLUDWRULD NDXNijV QH GLUEW
HOHNWUD ULH&DP DWUDPRV GDUEXL VX NRPSLXWHULDLV
VDFKDULPHWUDL VDXJRV GLUADL L&VN\UXV WUDQVSRUWR Sl
WLQNODL QXR QHODLPLQJD DWVLWLNLPD VDXO{V DNLQ
NRPSLXWHULDPV V VNDLWD IDNWIUDP L&AUD&\PR PDALQRV V
VIHURPHWUDL VLJQDOLQLDL SOIGXUDL VLJQDOLQLDL VNDPE
VLIQDOL]DFLMRV 3UHQJLQLDL QXR YDJ\VpLD VLUHQRV VLIOE
VLDVWXYDL WHOHNRPXQLNDFLMRYV VNDLPLDYLPR OLQLXRW;V
VNDLW\WXYDL VNDLW\WXYDL GXRPHQDP GRURMLPR 3UHQJLQLI
QXRWUDXNDP UjPHOLDL VNDPEXpLDL 3VS{MDPLHML SULHWDL
HOHNWUD VNLUVWRPRVLRV Gij&XWiV HOHNWUD VNLUVWR
HOHNWUD VN\GHOLDL QXR DNLQLPR VNOHLVWXYDL GXRPH:!
VNUHLWLQLD NRPSLXWHULD *PDXWiV VNUHLWLQLD NRPSLXWH
PDWDYLPR DSDUDWDL VOiJ® URGDQW\V YHQWLOLD NDPaAWXNI
VSDXVGLQWLQ;V SORN&W;{V VSHFLDOLHML IRWRJUDILMRV DS
ODERUDWRULMP EDOGDL VSHNWURJUDILMRYV DSDUDWDL VSH
LOJLQWXYDL VURY{V O\JLQWXYDL VWHE{MLPR SULHWDLVDL
PDWDYLPR LQGDL VWLSULQLPR YDP]G&LDL VWLSULQWXYDL
VXPDYLPR PD4LQRV VYDPEDODP JLMRV VYDPEDODP VYDUHOLDL
VYHUWXYDL VY{jULPR PDaLQRV &4DEORQDL PDWDYLPR 3UDC
AYLOSXNDL &YLHpPLDQpPLRVLRY HOHNWURQLQ{V URG\NOjV &Y
SULHWDLVDL &YLHVRUD&pLR DSDUDWDL &YLHVRV GLRGDL

AY\WLQW\V DU PHFKDQLQLDL VLJQDOLQLDL VN\GDL &Y\WLQV
WDFKRPHWUDL WDNVL VNDLWLNOLDL WDQNLDPDpLDL WHOHI
WHOHIRQR PLNURIRQDL WHOHIRQR UDJHOLDL WHOHJIUDIDL
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WHOHVNRSLQLDL aDXQDPBbMH JLQNODP WDLNLNOLDL WHOHWI
HNUDQDL WHPSHUDWIURV LQGLNDWRULDL WHPSHUDWIURV Lt
WHRGROLWDL WHUPRHOHNWURQLQLDL YDP]JGHOLDL WHUP|
WHUPRVWDWDL WUDQVSRUWR SULHPRQiPV WLJOLDL ODER
VYDUVW\INO;jV WLOWLQ;jV VYDUVW\I\NOjV WROLQLDL GLVWEL
WRWDOL]DWRULDL WUDQVIRUPDWRULDL HOHNWUD WUDQVSR
SULHPRQLP JUHLpPLR WLNULQLPR DSDUDWDL WUDQVSRUWR
SULHPRQLD QDYLJDFLQj DSDUDWIUD ERUWR NRPSLXWHULDL

SULHPRQLD YDLUDYLPR LU WLNULQLPR WUHQLUXRNOLDL WU
DSsDuDwDL XOWUDYLROHWLQLD VSLQGXOLD ILOWUDL IRWR.,
SDOHLGLPR SULHWDLVDL IRWRJUDILMD XauDab NRPSLXWHUL
ADLGLPD NDVHW; iV YDL]GR YLGHR HNUDQDL YDL]JGR PDJQH
NRUWHO{V YDNXXPR PDWXRNOLDL YDQGHQV O\ LR LQGLNDWR
NDEHOLDL YDULRPHWUDL YHLGURGALDL NRQWURO;V GDUEX
YLGHRNDPHURYV YLGHRNDVHW;V YLGHRSULHWDLVDL NIGLNI
NODPSRPDpLDL YROWPHWUDL ]XPHULDL ]XU]DODL ADLERC(
DSDUDWDL &4HWRQLQLD DSDUDWH PHFKDQL]PDL &aLQJVQLDb V
SOIGXUDL &4\PHNOLDL VWDOLD 3UDQNLDL

$*1 %,6.<7 9LQJIULD J /7 9LOQLXV /7

GUDEX&LDL DSUDQJD DYDO\Q; JDOYRV DSGDQJDODL D
EDOWLQLDL DSDWLQLDL PDUANLQLDL DSDWLQXNDL DSDYD"
DAXRpPLD SOXR&WR DYDO\Qj DXVLQiV GUDEXA&LDL DYDO\QiV
SULHAVO\GALR *WDLVDL DYDO\QjV UDQWDL DYDO\QjV X&NX
YLGSDG&LDL EDWYLUALDL ED&Q\WLQLDL GUDEXALDL EHUDQDM
JHWUDL EODX]GLQLDP UDL&pLDL ERD PRWHULANL &DOLNDL
GDUELQ;jV SDODLGLQ{jV GDUELQLDL GUDEXALDL GLGHO;V VSI
GLUALQ;{V SLQLJLQ;V DSUDQJD GUDEXALD DS\NDNO;jV GUDE:
GYLUDWLQLQND GUDEXALDL GAHPSHULDL SXORYHULDL IXV
GUDEXALDL JDWDYL GUDEXALDL JDWDYL SDPX4DODL GUDEX
DYDO\Q; JODXGi;V JODXGLQjV NHOQ;ijV JODXGLQ;jV &4LOWRYV
SDODLGLQ{V MIULQLN{V NDLOLQjV PDQWLMRY NDLOLQ;V SH(
NDVSLQDL SODXNDPV GUDEX&LDL NHOLDUDLApPLDL NHOQI
VQDSHOLDL NL&AHQLQ;jV QRVLQDLW; ;V GUDEXALDL NOXPS;V
NRMLQLD X&NXOQLDL NRMBD 32PRYRV LAVN\UXV ALOGRPDV H
NRUVHWDL DSDWLQLDL NRVWLXPDL NUDLWHOLDL NIGLNLD
OLHPHQ{V OLHPHQ{jV GUDEX&LDL OLYU{jMRV 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&ANRV NHOQDL
QDNWLQLDL GUDEXALDL QHSHUAODPSDPLHML GUDEXALDL Qj
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GUDEXALDL RGRV SDNDLWDODP GUDEXA&LDL SDODLGLQ;V SDC
SDVLMRQLDL SD&DVWLQLDL SiGNHOQiV SHOHULQRV SHWQ
SRSLHULQ{V NHSXUjV DSUDQJD SRSLHULQLDL GUDEXALDL
JDOYRV DSGDQJDODL SULMXRVW{V GUDEX&LDL SXORYHUL
UDQNRJDOLDL UDQNRJDOLDL GUDEX&LDL VDQGDODL VDUL
VHLOLQXNDL QH SRSLHULQLDL VLMRQDL VLMRQNHOQ;{V VI
SLUAWLQ{jV VOLGALDP EDWDL VSRUWLQ; DYDO\Qj VSRUWLQLI
JREWXYX VXNQHOjV VXYDUVWRPLHML EDWDL &DOLNDL &LC
AYDUNDL VWULXN{jV WRJRV WULNRWDAR JDPLQLDL WUXPSDL
NHOQDLW{V GUDEXALDL YDLUXRWRMD GUDEXALDL YDQGHQ\
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&AXWLQLDL GUDE)»
DSDWLQjV NHOQDLW{;V YRQLRV FKDODWDL &iINOjV OLHPHQ;V

5$)86 8%% ' 3RANRV J 17 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

JUIGDL LU &HP;jV INLR VRGR LU PLANR SURGXNWDL QH¢
GDU&RY{V SD&DUDL GXPEOLDL PDLVWXL DUED SDADUXL [GF
NUDLNDV J\YXOLD NUDPWDODL JUIGD DWOLHNRV SD&ADUDPV
J\YIiQiOLD {GHVLDL NDPEDULQLD J\YiQDP JjULPDL NDPEDULC
NDPEDULQLD J\YIQP SD4ADUDV NDPEDULQLD J\YIQD VP{OLXRW
GXUSiV NUXRSRV OHVDOXL NXNXUI]P LAVSDXGRV JDOYLN
PHGLHQD VX &LHYH PHGLHQRV GURA&O;V PDVHL JDPLQWL C
NYLHpLD EDOW\PDL J\YIiQP SD&DUDPV SDA&ADUDL J\YXOLDPV
NDONjV SD&DULQ;V PLHO;V SDaDULQLDL JUIGDL SDADULQLDL
SDADUXL VjOHQDP JjUDODV J\YXOLDPV ViPHQ\V SD&ADUXL
OHVDOXL VN\WWL PLALQLDL SHQLPLHML jGDODL VWLSULQ
ALDXGD PXOpLDV &4LHQDV &4XQD SDSORW; OLDL &AYLH&LRV XRJ
LAVSDXGRV YDLVLD LAVSDXGRV &XYD PLOWDL SD&DUXL J\Y

8$% $602'$6 'XE\VRV J .ODLS{GD /7
$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

MXRGD UDXGRQD

DOLXPLQLR GXU\V GXUDb JHOHALQLDL DSNDXVWDL PHWDOLI
SXVHV YDUVWRPRV PHWDOLQ;iV GXU\V PHWDOLQ;jV DSVDXJL
PHWDOLQ;V SDNHOLDPRYV GXU\V VX LIROLDFLMD PHWDOLQ;iV U
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SDVWDWDH GXU\V PHWDOLQ;iV VWDWLQLDP GXU\W PHWDOLQ;V
GXU\V PHWDOLQ;jV 8DUYXRWRVLRV GXU\V PHWDOLQ;iV XJQLDI
PHWDOLQLDL GXUDb UHLNPHQ\V PHWDOLQLDL GXUD UjPDL PHW

PXJLb LU SDURGH UHQJLPDV NRPHUFLMRV DU UHNODP
SDY\]GaLb SODWLQLPDV SUHNLD SDUGDYLPR VNDWLQLPDYV
UHNODPDYLPDV YLHADVLVY HOHNWURQLQLY UHNODPDYLPD\
ALQLDVNODLGRMH SDUGDYLPR UHLNPjPV DOLXPLQLR GXUDB G>
PHWDOLQLD GXUDP PHWDOLQLD DSVDXJLQLD GXUBb PHWDOLQL:
VWDNWD PHWDOLQLD SDNHOLDPBDMDP GXUD VX L]JROLDFLMD
VODQNLDBDMDb SDVWDWH GXUD PHWDOLQLD VWDWLQLD GXUDB Pt
PHWDOLQLD d8DUYXRWHD GXUDBP PHWDOLQLDP XJQLDL DWVSDULE
UHLNPHQD PHWDOLQLDP GXUDP UijPB PHWDOLQLD YDUWDH QH
NLWLHPV WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DS
GLGPHQLQ{iVH SDUGXRWXYjVH SHU XaVDN\PDPV SDaWX VNLU
WHOHSDUGXRWXYiVH

8%% ,17(5-(52 23(5$ 6PROHQVNR J 17 9LOQLXV /7

EDOGDL YHLGURGALDL SDYHLNVOD UjPDL PHGALR NDPa
GUDPEOLR NDXOR EDQJLQLR IVD Y;j80LR @DUYR NULDXNOLD
PHGALDJD SDNDLWDOD DUED SODVWLND JDPLQLDL QHSULVNL!
DUED LWDOLANR VWLOLDXYV

PRNVOR LU WHFKQRORJLMBDP SDVODXJRV LU VX WXR VXVLM
LU W\ULPDP SDVODXJRV NRPSLXWHULDP SURJUDPLQijV LU DSDL
DUFKLWHNWDH SDVODXJRV DUFKLWHNWD NRQVXOWDFLMRV |
PHQLQLR GL]DLQR SDVODXJRV HVNL]Db GDU\PDV SUDPRQLQLV

$.&,1 %(1'529 63(&,%$/,=827% .203/(.7$9,02 9%/'<%$ 6DYDQR
9LOQLXV /7

ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJBb FHQWUDV 8

9LOQLXV /7

WDPVLDL UDXGRQD &YLHVLDL UDXGRQD MXRGD EDOWD
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DQWLIUL]IDL DQWLVWDWLNDL QH EXLWLHV UHLNPjPV DS«
OHQJYDMD DXWRPRELOLD NjEXODb JODLVWDL DXWRPRELOLD N
PHWDOD GDAa\PR GUXVNRV GD&b JDP\ERV FKHPLQLDL SUHSI
GDA\PR UHLNPjPV SDUIJAWLQWDYV DNXPXOLDWRULD SDNDUV
SPLUN\PR LPSUHJQDYLPR PHGALDJRV DSGDLORV SO\WHOLD
DSPXabDOb NOLMDL NOLMDL SUDPRQiV UHLNP;iPV NOLMDL D
4DOLQLPR SUHSDUDWDL NUDNPROR NOHLVWHULY NOLMDL
VN\WWLQLPR FKHPLNDODL DWNOLMDYLPR PHGALDJRYV NXUR
JODLVWDY FKHPLQLDL SUHSDUDWDL QXR ODQJB VWLNOD (
UHLNPiPV PLQNAWLNOLDL SUDPRQijV UHLNP;PV PXLODYV
DNXPXOLDWRULD WLUSDODL QXR SXWRMLPR EDWHULMBD WLU
X4YLULPR RNVLGDWRULDL YDULNOLD GHJDOD FKHPLQLDL SUL
PDVWLNRY SDGDQJD WDLV\PR PLALQLDL SODVWLILNDWRULD
pHUSLD DSVDXJLQ{V PHGALDJRV L&VN\UXV GD&XV LU DOLH
UDGLDWRULD SORYLPR FKHPLNDODL ULHEDOD DWVN\\ULPR
SUHSDUDWDL JDP\ERV UHLNPjPV YDLUR PHFKDQL]JPR VX V\
FKHPLNDODL SUDPRQijV UHLNPjPV VWLNOR GDAa\PR FKHPLQ
WUDQVSRUWR SULHPRQLD YDULNOLDP DX&DODL XJQLHV JHVLC
YDULNOLD GHNDUERQL]DYLPR QXRGHJD 4DOLQLPR FKHPLND
YXONDQL]DYLPR JUHLWLNOLDL YXONDQL]DYLPR SUHSDUDWDL

DQWLNRUR]JLQLDL DOLHMDL DOLHMDL PHGLHQRV NRQVH
GD&\PXL DOL]J]DULQR GD&LNOLDL DQDWDL GD&LRVLRV PHG:
DQWLNRURJLQ{V DO\YRV DQWLNRUR]LQ{jV MXRVWRYV DQWLNRI
PHGLHQRY DSVDXJLQi{V PHGALDJRV PHWDOD DSVDXJLQLDL ¢
GD&LNOLD HNVWUDNWDL EDNWHULFLGLQLDL GD&DL EDOWDOI
NDQGLNDL ELWXPLQLDL ODNDL EURQ]JRV ODNDL EURQ]RV
PHGALDJRYV GD&P VNLHGLNOLDL GDA&DP WYLUWLNOLDL GHUY
JUXQWDL YD&LXRNOLD JUXQWDYLPR GDQJRV NDUERQLODV |
NRQVHUYXRWL ODNDL ODND VNLHGLNOLDL PHGLHQRV DSVD>
GDQJRV GDA&DL PHGLHQRV GDA&DL PHGLHQRV GD&LNOLDL
GD&DL QHDSDXJDQWLHML GDADL SUHSDUDWDL QXR GXOV
DSVDXJLQLDL SLJPHQWDL GD&DP ULADPRVLRV PHG&LDJRV GEL
GD&DP VNLHGLNOLV WYLUWLNOLDL ODNDL XJQLDL DWVSDUI\

DOLHMDL YDO\PR UHLNP;jPV WHUSHQWLQR DOLHMXV Ul
EOL]JLQLPR SUHSDUDWDL DXWRPRELOLD SULHNLQLD VWLNO-
VDXVLHML EDOWLQLDP NYHSDODL EDWDH EOL]JJLNOLDL EDWDH NI
YDANDV GijPLDP YDOLNOLDL JHUDQLROLV QHVXWHLNLDQWLYV V
YDOLNOLDL AYHLWLPR SUHSDUDWDL NRUXQGDYV aYLWULC
UHLNPPV PLUN\PR SUHSDUDWDL VNDOELPR UHLNPiPV PXL
RGB EDOLQLPR SUHSDUDWDL RUR NY{SLQLPR SUHSDUDWDL S
UHLNPiPV SORYLPR SUHSDUDWDL SROLUDYLPR DNPHQ\V
SROLUDYLPR SUHSDUDWDL SROLUDYLPR WHSDODL SROLWIUE
JDLYLNOLDL UIGALD 4aDOLQLPR SUHSDUDWDL VDXVRMR YDO\P
VLOLFLR NDUELGDV NDUERUXQGDYV ayLwubyv VNDOELPR
SUHSDUDWDL VNDOELQLD EOL]JIJLNOLDL VNDOELQLD NUDNPRC(
VNDOELQLD VSDOYD JDLYLQLPR FKHPLNDODL JDLYLNOLDL E>
QHVXWHLNLDQWLY VOLGXPR VN\WWLV JULQGLPVY VNDOELQLbD
UHLNPjPV VWDQGLNOLDL VNDOELQLbD VWLNOR 4aYLWUDV SF
GXONLD YDO\PR UHLNPjPV ODNXVLVY abuPDV DPRQLDNLQLV
AYHLWLPR SUHSDUDWDL &YHLWLPR VNLHGLQLDL &YLWULQLV
WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQDYV ULHED!
QHVXWHLNLDQWLY VOLGXPR JULQGDP YDaANDV RGDH YDaANDV SD
YDO\PR SUHSDUDWDL YXONDQLQLDL SHOHQDL YDORPLHM
VNDOELDPRVLRV
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DNULOLQijV GHUYRV SXVJDPLQLDL LIROLDFLQijV DO\YRV
LIROLDFLQLDL GDabL GLUEWLQijV GHUYRV SXVJDPLQLDL N
ILOWUDYLPR PHGALDJRV La GDOLHV DSGLUEWL SXWSODVpL
PHGALDJRV JXPRV PLALQLDL SDGDQJRPV UHVWDXUXRWL L
LIROLDFLQ] MXRVWHO; OLSQLRVLRV MXRVWRV QH UD&a&WLQj
PHGALDJRV JXPRV DU SODVWLNR NDP&\PR PHGALDJRV SO\&Lt
JXPRV NOLMDL DVEHVWR PHGALDJD PLQHUDOLQ;j YDWD L]
DSVDXJRWL SODVWLND ODNAWLQ{V PHGALDJRV &HP;iV INLR
DSGLUEWRYV SODVWLNDP SOjYHO;iV LAVNVWUXV QDXGRMDPDV
UHLNPiPV LIROLDFLQLDL VWLNOR SOXRawbDL YXONDQL]XR
SDJULQGDL SXVJDPLQLDL ULHERNAOLDL VDQGDULNOLDL SO
DQWGiNOD PHGALDJRV La GDOLHV DSGLUEWRYV ALOXPRV L
VSLQGXOLXRW;V ALOXPRV VSLQGXOLXRW VXODLNDQpPLRV F
VSDOYRWRYV SOjYHO;V WDUSLNOLDL JXPRV DUED YXONDQL
UDGLDWRULD MXQJLDPRVLRVY 4aDUQRV L]JROLDFLQ{jV XJQLDL D!
YDQGHQLXL QHODLGIV WDUSLNOLDL YXONDQL]XRWDV SOXR&aWI

84'$52-, $.&,1 %(1'529 '$,6(1$ 6DQGUDXJIRV J /17 .DXQI
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP

ADLGLPDL LU abDLVODL

NRQGLWHULMRY JDPLQLDL &RNRODGDV LU AaRNRODGLQLD
JiULPDL VX SLHQX

8%% (&2'80%$6 ©6DYDQRULD SU 17 .DXQDV /7

1LMRO;iV 1HPFHYLpPLHQjV SDWHQWLQLD SDVODXJD ILUPD 3LOL/
VHQ .DUP{ODYRV PVWO /7
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abDOLD MXRGD EDOWD

UHNODPD HOHNWURQLQLP FLIJDUHpLD MDD SULHGHB GDC
YHAaLP NLWLHPV WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLI
GLGPHQLQjVH SDUGXRWXYiVH SHU HOHNWURQLQHYV SULHPRQH

$1+8, )25./,)7 758&. *5283 &2 /7' :DQIJMLDQJ :HVW 5RDG +HIFE
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
&+/

ADNLQLDL NUDXWXYDL SULHNDERV WUDQVSRUWR SULHPI
VXQNYHALPLDL DQWAHPLQLDP WUDQVSRUWR SULHPRQLD SDYI
DQWAaHPLQLD WUDQVSRUWR SULHPRQLD NUXPSOLQ;jV SDYDURV
QH YDULNOLD

8$% 9,5789 6 0,71 *5,29 -$, 3\OLPR J 17 9LOQLXV /7

LQJUHGLHQWDL

VSDXGLQLDL VSDXVGLQWLQLDL OHLGLQLDL &XUQDODL St

8$% 9,5789 6 0,71 *5,29 -$, 3\OLPR J 17 9LOQLXV /7

7THNiN Xa PDQ V

VSDXGLQLDL VSDXVGLQWLQLDL OHLGLQLDL axuQbDODL St

$.&,1 %(1'529 $&7%$6 1DXMRML J -DALIQD VHQ -DALIQD F
17

0(5.<6

DXWRPRELOLD SULHNLQLD VWLNOD YDO\PR VN\VpLDL SOR
UHLNPPV ODQJDb SORYLPR SUHSDUDWDL SXU&ANLDPLHML OD
YDO\PR SUHSDUDWDL

=+(16+, +2/',1* *5283 &2 [/,0,7(" )X[LQJ 5RDG :XWRQJ 6WUHHW
-XR]DV /DSLHQLYV 8%% 063 (XURSH AHLP\QLANLD J 17
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VWDW\ELQj PHGLHQD UL&DPRVLRV PHGALDJRV NHOLDPV
WLHVLPR LU GHQJLPR PHGALDJRV XJQLDL DWVSDULRV VWDW\
GXU\WV QH PHWDOLQ{jV VWDW\ELQ{jV PHGALDJRV QH PHWDOLQLI

DG\PR VLIODL LU YHUSDODL GLUEWLQLR LONR VLIODL LL
LU YHUSDODL WHNVWLO;jV UHLNPijPV JXPRV VLIODL WHNVWL
SOXR&WR VLIODL LU YHUSDODL OLQLQLDL VLIODL LU YHUSDOI
VLIODL SODVWLNLQLD PHGALDJD VLIODL WHNVWLO{V UHLNP;
VLIODL LU YHUSDODL VWLNOR SOXR&WR VLIODL WHNVWLO;V
YHUSDODL VXNWL ALONR YHUSDODL VXNWL YLOQRQLDL YH!I
AXNXRWLQLD YLOQDP VXNWL VLIODL YHUSDODL YLOQRQLDL VLI

.291 84 /$,69 $70,1,02 $62&,$&,-$ 1(840,54. %XUELANLD J
9LOLMD 9LH&AIQDLWj $GYRNDWD SURIHVLQj EHQGULMD 75,1
17

1(840,54782/

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ{V LU EXLW
WHSWXNDL UD&RPRVLRV PD&ELQjOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQjV LAVN\UXV DSDUDWIU SODVWLNLQiV SDNDYLPR Pt
NOL&jV DGUHVDYLPR PDaLQRVY DGUHVDYLPR PD&aLQBb DGUH
DNYDUHO{ijV DNYDUHOijV YDQGHQLQLDL GDAaDL DOEXPDL T
UDAWLQijV UHLNPHQ\V DQWVSDXGDL DQWVSDXGDL VSDXG
SVWDLJD UHLNP;jPV DQWVSDXGDYLPR PD&ELQRV UDaAWLQ;V
DQWVSDXGDP GiaXWiV DQWVSDXGDH ODLNLNOLDL DQWVSDXG
UDaWLQiV UHLNPHQ\V DUFKLWHNWIULQLDL PDNHWDL DULW
DWVSDXGALDPLHML SDYHLNVOiOLDL GHNDONRPDQLMD DXGL
UHLNPPV DXNVLQiV SOXQNVQRV DXWRPDWLQLDL SLH&AWXN
ELOLHWDL ELRORJLQLDL EDQGLQLDL W\A\ULPDPV PLNURVNR
VSDXVGLQWL EORNQRWDL UD&WLQ;jV 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
DNYDUHOLQLD GDab UXRAaLPR LQGHOLDL GDLQD ULQNLQLDL
GDab SORNAWHO{iV GDAa\PR ODNaWDL GDXJLQLPR PD&ELQRPV
MXRVWRYV GDab GjaXwWiV PRN\NORV UHLNPHQ\V GDab SDG;Nt
NDUWRQLQijV DUED SRSLHULQ;V GLDJUDPRYVY GRNXPHQWD
ODPLQEDWRULDL 3VWDLJD UHLNP{iPV GRNXPHQWDHD VHIWXYDL U
UHIJXOLXRMDQWLHML SRSLHULDXV DUED SODVWLNR ODSDL |
HOHNWULQijV SLHAWXNDP GURALPR PD&LQjOjV HOHNWULQ;V
HOHNWULQLDL DUED QH HOHNWULQLDL SLHAWXND GURAWXNDL
DWVSDXGDL HVWDPSDL HWLNHpLD WYLUWLQLPR UDQNLQL
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PHGALDJRV SRSLHULXV ILOWUDYLPR SRSLHULXV IRUPHOj'
IRWRJUDILMP SDG{NODL VWRYDL IRWRJUDYLIURV IRWRQXR
sWDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JjOLP YD]RQD
JOLWLPDV NOLMDL UD&AWLQ{V DUED EXLWLHV UHLNP{PV
UHSURGXNFLMRV JUDILQLDL YDL]GDL JUDQGLNOLDL NDQFH
SLHAWXNDL JXPLQjV MXRVWRV UDAWLQ{V UHLNP{PV JXPLC
UHLNP{PV JXPXRWRV MXRVWRV UD&AWLQ{V UHLNPHQ\V KHN
SUHSDUDWDL PRN\PR UHLNP{PV LQIRUPDFLQ{jV NRUWHO;V U
LQIRUPDFLQLD VN\GP &\PHNOLDL QH HOHNWURQLQLDL LA&NI
A4HP;jODSLDL NDOHQGRULDL NDONj SRSLHULXV NRSLMRPV G
OLQLXRW{V UHL3ELQRV NDUWRQR JDPLQLDL NDUWRQR WIiW
NDWDORJLQLD NRUWHOLD VNLUWXNDL NHWXUNDPSi{V EUDLA)
OHQWRV NOLMDL UD&WLQjV DUED EXLWLHV UHLNP{PV NOL
NQ\JP *ULALPR *WDLVDL LU PDELQRV NRQWRURV 3UDQJD N
YLUYXWiV NQ\JDP MXRVWHO{V NQ\JD SULH&ZODSLDL NQ\JD YL
PHGALDJRV NROHNFLQ{V NRUWRV L&VN\UXV &DLGLPD NRPLN
NRSLMDYLPR DGDWRVY EUDL&\PR UHLNPiPV NRSLMDYLPR MX
UHLNPHQ\V NRUWHO;{V NDWDORJLQ{V UHJLVWUDFLQ{V NRU
UHLNP{PV NUHGLWLQLD® NRUWHOLD *VSDXVGLQLPR sWDLVDL
NVXDQR SRSLHULXV NLQDP WDS\EDL LU NDOLJUDILMDL NIJ
ODLNUD&pLDL ODLAND SDG{NODL OLSGXNDL UD&WLQ{V UHLN
UHLNP{PV OLSQLRVLRV MXRVWRV UD&WLQ{V DUED EXLWLHYV
DUED EXLWLHV UHLNPjPV OLSQLRVLRV SODVWLNLQ{V W VLRV
OLSQLDP SDYLUALD GU{NLQWXYDL NRQWRURV UHLNPHQ\V OLS
WLSRJUDILQLDL 4ULIWDL OLWRJUDILMRY OLWRJUDILQLDL DI
AXNRV PHGLHQRV PDViV NDUWRQDV UD&WLQ{V UHLNPHQ\V

YDOJLD JDPLQLPR PDL&HOLDL PLPHRJUDIDL PRGHOLDYLPR P
SDVWD PRGHOLDYLPR YD4ANDV QH RGRQWRORJLMRV UHLNPP
PHGALDJD L&VN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL
VSDXGPHQD ULQNLQLDL UDAWLQ{jV UHLNPHQ\V QXPHUDYLPI
SDNDYLPR PHGALDJRV L& NUDNPROR SDNDYLPR SRSLHULXYV
SDSMj PD&aj SDSMj PD&j VWDWXO0OiOjV SDVWHO;{V NUHLGHO;j
SDVWRV UD&WLQ{V UHLNP{iPV SDVP ODLNLNOLDL SD&WR D
PD4LQRV 3:VWDLJDP UHLNP{PV SD&WR &HQNODL SDYHLNVODI
SHUJDPHQWLQLY SRSLHULXV SHULRGLQLDL OHLGLQLDL SL}t
NRWHOLDL SLHAWXNDP &HUGHO;{V SLQLJP UI4&LDYLPR LU VNC
SODVWLNLQj; SDNDYLPR WDUD VX RUR EXUEXOLXNDLV SODYV
SRSLHULQLDL ALXNZOLD PDLA&DL SOLHQLQ{V OLWHURV SOLHC
SORQNDUWRQLR VNU\E{OLP Gi&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDaAWLQjV UHLNPHQ\V SRSLHUL
UHLNP{PV SRSLHULDXV ODQNVW\PR *WDLVDL UD&WLQ;{V UHLI
UHLNPHQ\V SRSLHULDXV V YDU&{O{V SRSLHULDXV VHJWXNDL
SRSLHULDXV VPXONLQWXYDL UDAWLQ{V UHLNP{PV SRSLHULQ
NDUWRQLQ{V LANDERV SRSLHULQ{V MXRVWHO|jV SRSLHULQ;j'
UDa\WL SRSLHULQ{V QRVLQjV SRSLHULQ{jV VHUYHW; OV Jl
AOXRVW\WLV SRSLHULQ{V VHUYHWOiV 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
UDADODV UD&DOLQ{V 3*WDLVDL UD&DOLQ;jV SDJDOYiOjV UD
UDALNOLDP Gj&XWiV UDALNOLP NRPSOHNWDL UD&\PR LU SLHE
UHLNPHQ\V UD&\PR 4HSHW; ;OLDL UD&\WVHQRV SDY\]GALDL U]
UDGRPRML NUHLGD UD&RPRVLRV OHQWHO{V VX VSDXVWXN)
NHPSLQ{V UDZRPDMDP PDELQ{OLD MXRVWHO|V UDARPDMP PDil
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UDGRPDMDP SOXQNVQD ZO0OXRVWXNDL UDARPDPMDP VWDOD SDW
LAVNI\UXV EDOGXV UDAWLQ{V UHLNPHQD VSLQWHO;|V UD&aw
NQ\JRV &XUQDODL UHJOHW{V SROLJUDILMD ULQNLPR OH
URG\NOijV UR&DQpPLDL URALQLDL VDQNDE;OjV UDA&AWLQ;V
UHLNPHQ\V VDYLUD&LDP DSDUDWBH SRSLHULXV V YDU&{O;V
ERNDODPV VLGDEULQLV SRSLHULXV VLXYiMDP NUHLGD VLXYL
VNDLpLD OLWHURV VNHOELPP VN\GDL SRSLHULQLDL DUED
VNUDMXWi{V VNULHVWXYDL VPHLJWXNDL UD&AWLQ{V UHLNPHQ
GDQJRV QH L& WHNVWLO{V VSDXVGLQWLQLDL OHLGLQLDL VS
VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SU}I
DWYLUXNDL &ULIWDL VNDLWPHQ\V LU UDLGjV aULIWDV SRC(
KHOLRJUDILMD WDLVRPLHML VN\VpLDL UDAWLQ{V UHLNPHQ
WDS\WRMP WHSWXNDL WDSRPRML GURE{ WUDIDUHWDL WU
WUDQVSDUDQWDL UD&WLQ{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
SDNXRW{PV Y\QLRMDPDVLV SRSLHULXV YRNDL UD&AWLQ;{V UHL
UHLNPHQ\V &4DNDUGR DXGLPR VWDNOLDP SHUIRUDFLQ;{V NRI
NRPSRVWHULDL &\PLNOLDL UD&WLQjV UHLNPHQ\V A&4XUQDOEL
EXLWLHV UHLNPiPV

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DWUDNFLRQDP SDUNDL DERQHPHQWLQjV ELEOLRWHNRYV DSUIS
SDVODXJRV NIQR UHQJ\ERV WUHQLUXRW;V ELOLHWD DJHQW
QXRPD GLVNRWHND SDVODXJRV GLVNRWHND YHG{Mb SDVODX
OHLG\ED HOHNWURQLQLD NQ\JD LU aXUuQDOD WLHVLRJLQLYV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDP
LAVNI\UXV UHNODPLQLXV ILILQLYVY 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 VWXGLMRVY NOXED SDVODXJRYV
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPDMD ¢
YHGLPDV OR&GLPDL ORALPR QDPDP ND]JLQR SDVODXJRV ORWH
UHLNPjPV PLNURILOPDYLPDV PLX]JLNKRODL PRGHOLD SDUL
AYLHWLPDYV PRN\PDV PDaRV JUXSijV DU YLHQR DVPHQV
UHLNPHQLPLYVY PXJLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV |
WHNVWDHD UD&\PDV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDV
SRLOVLR LU SUDPRJD YLHWHD SDVODXJRV SRLOVLR VWRY\]
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLD URGLQLDP &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPHD UHQJLPDYV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQ
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 2UHQJLQLD QXRPD LA&VNV\UXV WUDQVSRUWR SULHPRQ
WYDUNDUD&pLD VXGDU\PDV VSRUWR YDUA\ED UHQJLPDV V
VYHLNDWRY NOXED SDVODXJRV VYHLNDWLQLPDV LU NIQR UF
AaYLHWLPR LQIRUPDFLMD &4YLHWLPR SDVODXJRV WHDWUR DU
WHDWUR GHNRUDFLMDb 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
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sUD&\PDV YDL]GDMXRVpLD UHGDJDYLPDV YDL]GR ILOPD GHF
YHUWLPDL YLGHRNDPHUD QXRPD YLHWDH XAaVDN\PDV VSHNWD
S3UDQJRV QXRPD 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLD

.291 84 /$,69 $70,1,02 $62&,%$&,-$ 1(84a0,54a. %XUEL&ANLD J
9LOLMD 9LHAIQDLW, $GYRNDWbHD SURIHVLQ] EHQGULMD 75,1
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SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ;;V LU EXLW
WHSWXNDL UD&RPRVLRV PD&LQjOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{jV LAVN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR Pt
NOL&jV DGUHVDYLPR PDa@LQRVY DGUHVDYLPR PD&aLQb DGUH
DNYDUHO{jV DNYDUHO;jV YDQGHQLQLDL GDAaDL DOEXPDL I
UDAWLQijV UHLNPHQ\V DQWVSDXGDL DQWVSDXGDL VSDXG
SVWDLJD UHLNP;PV DQWVSDXGDYLPR PD&ALQRV UD&AWLQ;V
DQWVSDXGDP GiaXWiV DQWVSDXGDH ODLNLNOLDL DQWVSDXG
UDawLQiV UHLNPHQ\V DUFKLWHNWIULQLDL PDNHWDL DULW
DWVSDXGALDPLHML SDYHLNVOiOLDL GHNDONRPDQLMD DXGL
UHLNP PV DXNVLQiV SOXQNVQRV DXWRPDWLQLDL SLHaAWXN
ELOLHWDL ELRORJLQLDL EDQGLQLDL W\A\ULPDPV PLNURVNR
VSDXVGLQWL EORNQRWDL UDAWLQ{jV UHLNPHQ\V EUDLALNC
SUDQNLDL EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDL
SLHALPR UHLNPHQ\V EU;{;aLQLDL EURALIURV EXNOHWDL EX\
EXWHOLD WDUD NDUWRQLQ; DUED SRSLHULQj FHORIDQR ODNDN
pHNLD NQ\JHOLD ODLNLNOLDL GDLOLQLQND DNYDUHOLQL®bD
DNYDUHOLQLD GDab UXRALPR LQGHOLDL GDLQD ULQNLQLDL
GDab SORNAWHO{V GDAa\PR ODNaWDL GDXJLQLPR PD&ELQRPV
MXRVWRY GDab GjaXWijV PRN\NORV UHLNPHQ\V GDab SDG|N!
NDUWRQLQijV DUED SRSLHULQ;V GLDJUDPRY GRNXPHQWD
ODPLQDWRULDL 3VWDLJD UHLNPjPV GRNXPHQWH VHIWXYDL U
UHJXOLXRMDQWLHML SRSLHULDXV DUED SODVWLNR ODSDL |
HOHNWULQijV SLHAWXNDP GURALPR PD&LQjOjV HOHNWULQ;V
HOHNWULQLDL DUED QH HOHNWULQLDL SLHAWXND GURAWXNDL
DWVSDXGDL HVWDPSDL HWLNHpLD WYLUWLQLPR UDQNLQL
PHGALDJRV SRSLHULXV ILOWUDYLPR SRSLHULXV [IRUPHOj
IRWRJUDILMB SDGNODL VWRYDL IRWRJUDYLIURV IRWRQXR
swbLvbDL JDOYDQRVWHUHRWLSDL JDXEOLDL JijOLP YD]RQbD
JOLWLPDYV NOLMDL UD&WLQjV DUED EXLWLHV UHLNPiPV
UHSURGXNFLMRV JUDILQLDL YDL]GDL JUDQGLNOLDL NDQFH
SLH&AWXNDL JXPLQjV MXRVWRV UD&GWLQiV UHLNP;PV JXPLC
UHLNP;PV JXPXRWRV MXRVWRYVY UD&WLQiV UHLNPHQ\V KHN
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SUHSDUDWDL PRN\PR UHLNP{iPV LQIRUPDFLQ{jV NRUWHO{V U
LQIRUPDFLQLD VN\GDP &\PHNOLDL QH HOHNWURQLQLDL LA&NI
4HP{ODSLDL NDOHQGRULDL NDONj SRSLHULXV NRSLMRPV G
OLQLXRWi{V UHLALQRV NDUWRQR JDPLQLDL NDUWRQR WIW
NDWDORJLQLD NRUWHOLD VNLUWXNDL NHWXUNDPS{V EUDLA)
OHQWRY NOLMDL UD&WLQ;jV DUED EXLWLHV UHLNPiPV NOL
NQ\JP 3UL&LPR 3WDLVDL LU PDAaLQRV NRQWRURV 3UDQJD NC
YLUYXW{V NQ\JD MXRVWHO{V NQ\JDP SULH&ODSLDL NQ\JD YL
PHGALDJRV NROHNFLQ{V NRUWRYV LAVN\UXV 4&DLGLPHD NRPLN
NRSLMDYLPR DGDWRY EUDL&\PR UHLNP{PV NRSLMDYLPR MX
UHLNPHQ\V NRUWHO{V NDWDORJLQ{V UHJLVWUDFLQ{V NRU
UHLNP{PV NUHGLWLQLD NRUWHOLD 3VSDXVGLQLPR 3WDLVDL
NVXDQR SRSLHULXV NLQP WDS\EDL LU NDOLJUDILMDL  NIiJ
ODLNUD&pLDL ODLAND SDG{NODL OLSGXNDL UDAWLQ{V UHLN
UHLNP{PV OLSQLRVLRV MXRVWRV UD&aWLQiV DUED EXLWLHYV
DUED EXLWLHYV UHLNP{jPV OLSQLRVLRV SODVWLNLQ{V W VLRV
OLSQLD SDYLUALD GU{NLQWXYDL NRQWRURV UHLNPHQ\V OLES
WLSRJUDILQLDL dULIWDL OLWRJUDILMRY OLWRJUDILQLDL DI
4XNRV PHGLHQRV PDViV NDUWRQDV UDAWLQ{V UHLNPHQ\V

YDOJLD JDPLQLPR PDL&HOLDL PLPHRJUDIDL PRGHOLDYLPR P
SDVWD PRGHOLDYLPR YDaNDV QH RGRQWRORJLMRV UHLNP|P
PHGALDJD L&VN\UXV DSDUDWIU PROEHUWDL PX]LNLQLDL
VSDXGPHQDP ULQNLQLDL UD&AWLQ{V UHLNPHQ\V QXPHUDYLPI
SDNDYLPR PHG&LDJRV Lad NUDNPROR SDNDYLPR SRSLHULXV
SDSMj; PD&4j SDSMi PDadj VWDWXO0OiOiV SDVWHO;{V NUHLGHO;
SDVWRV UD&AWLQ{V UHLNP{PV SDVDP ODLNLNOLDL SD&WR D
PDELQRV 3VWDLJD UHLNP{PV SDaWR AHQNODL SDYHLNVODI
SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLGLQLDL SLF
NRWHOLDL SLHAWXNDP aHUGHO{V SLQLJDP UIGLDYLPR LU VNEC
SODVWLNLQ; SDNDYLPR WDUD VX RUR EXUEXOLXNDLV SODV
SRSLHULQLDL aLXN&OLD PDLADL SOLHQLQjV OLWHURV SOLHC
SORQNDUWRQLR VNU\EjOLD GiaXWijV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQ;{V UHLNPHQ\V SRSLHUL
UHLNP{PV SRSLHULDXV ODQNVW\PR 3SWDLVDL UD&WLQiV UHLI
UHLNPHQ\V SRSLHULDXV V YDU&{jOjV SRSLHULDXV VHJWXNDL
SRSLHULDXV VPXONLQWXYDL UD&AWLQ{V UHLNPjPV SRSLHULQ
NDUWRQLQ{jV LANDERV SRSLHULQ{jV MXRVWHO|jV SRSLHULQ;'
UD&\WL SRSLHULQ{V QRVLQ{V SRSLHULQ;{V VHUYHW; OV JL
FOXRVW\WLYV SRSLHULQjV VHUYHW{OiV JULPXL YDO\WL SRSLI
DU NDUWRQLQLDL SODNDWDL SRSLHULQLDL DUED SODVWLNL
SRSLHULQLDL NDVSLQDL SRSLHULQLDL NDYRV ILOWUDL SRSL
VHLOLQXNDL SRSLHULQLDL VWDOpPLD 3NORWDL SULNY{SLQWL
SDGiNODL SRUWUHWDL SUHVSDSMj SURVSHNWDL SXVODSLD
DGDWRY UDL&\PR SORN&W;{V UDQNRJDOLDL UD&\PR UHLNPH
UD&DODV UD&ADOLQjV 3WDLVDL UD&DOLQ;jV SDJDOY{OjV UD
UDALNOLD Gj&XWijV UDALNOLD NRPSOHNWDL UD&\PR LU SLHE
UHLNPHQ\V UD&\PR 3HSHW; ;OLDL UD&\VHQRV SDY\]G&LDL Ul
UDA&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX VSDXVWXN)
NHPSLQiV UD&RPDPMP PDALQ{OLD MXRVWHO;V UDARPDPMD PDAil
UDARPPMDP SOXQNVQD ZO0XRVWXNDL UDARPDPMDP VWDOD SDW
LAVN\UXV EDOGXV UDAWLQ{jV UHLNPHQD VSLQWHO;{;V UD&aw
NQ\JRV &XUQDODL UHJOHW;{;V SROLJUDILMD ULQNLPR OH
URG\NOjV UR&DQpPLDL URALQLDL VDQNDE{jOjV UD&AWLQ;V
UHLNPHQ\V VDYLUDALD DSDUDWD SRSLHULXV V YDU&{O;V
ERNDODPV VLGDEULQLY SRSLHULXV VLXYiMD NUHLGD VLXYL
VNDLpLD OLWHURV VNHOELP® VN\GDL SRSLHULQLDL DUED
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VNUDMXWiV VNULHVWXYDL VPHLJWXNDL UDaAWLQ;iV UHLNPHQ
GDQJRV QH L& WHNVWLO;V VSDXVGLQWLQLDL OHLGLQLDL VSE
VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SUI
DWYLUXNDL &auLiwDL VNDLWPHQ\V LU UDLG;V auLIWDV SR(
KHOLRJUDILMD WDLVRPLHML VN\VpLDL UDAWLQ;jV UHLNPHQ
WDS\WRMbP WHSWXNDL WDSRPRML GURE;j WUDIDUHWDL WU
WUDQVSDUDQWDL UD&WLQ;jV UHLNPHQ\V WULQWXNDL WU\QI
A4HUGHO{jV XAaODQNDL NQ\Jb 3UL&LPXL XAuD&ab NQVIXW;V
NROQWRURV UHLNPHQ\V YLQMHpPpLD JDPLQLPR 2UHQJLQLDL Y
SDNXRWiPV Y\QLRMDPDVLV SRSLHULXV YRNDL UD&WLQ;iV UHI
UHLNPHQ\V ADNDUGR DXGLPR VWDNOLD SHUIRUDFLQ{V NRI
NRPSRVWHULDL A&\PLNOLDL UDAaAWLQ{iV UHLNPHQ\V AaXuQDOC
EXLWLHY UHLNP{PV

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
DWUDNFLRQD SDUNDL DERQHPHQWLQ{V ELEOLRWHNRV DSUIS
SDVODXJRV NIQR UHQJ\ERV WUHQLUXRW;V ELOLHWD DJHQW
QXRPD GLVNRWHND SDVODXJRV GLVNRWHND YHG{MBb SDVODX
OHLG\ED HOHNWURQLQLD NQ\JD LU aXUuQDOD WLHVLRJILQLYV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDP
LAVNV\UXV UHNODPLQLXV ILILQLY ODYLQLPDV IRWRJUDIDYLF
QXRPD JDUVR 3UD&Pb PRQWDYLPDV JDUVR 3UDA&D QXRPD JHVW
J\YIQDP GUHVDYLPDV JROIR SDVODXJRV JUR&ALR NRQNXUVD UH
UHQJLQLXY LQVWUXNWDYLPDV LQWHUQDWLQ{jV PRN\NORV 3
NDUDRNiV SDVODXJD SDUISLQLPDV NDVHWLQLD YDL]GR PDJQ
NLQHPDWRJUDILMRY UHLNPHQD LU NLQR SURMHNWRULD QXRPI
NLQR MXRVWDHD QXRPD NLQR VWXGLMRV NOXED SDVODXJRYV
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPBDMbD ¢
YHGLPDV OR&GLPDL ORA&ALPR QDPDP ND]JLQR SDVODXJRV ORWH
UHLNPjPV PLNURILOPDYLPDV PLX]JLNKRODL PRGHOLDP SDUL
AYLHWLPDYV PRN\PDV PDARV JUXSijV DU YLHQR DVPHQV
UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]JLNRYV |
WHNVWD UD&\PDV QHDNLYDL]GLQLY PRN\PDV RUNHVWUD SDV
SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SRLOVLR VWRY\I
SODXNLRMLPR UHLNPHQBD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &dRX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJD SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDV UDGLMR LU
SURJUDPD UHQJLPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQ
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 2UHQJLQLD QXRPD L&VN\UXV WUDQVSRUWR SULHPRQ
WYDUNDUD&pLD VXGDU\PDV VSRUWR YDUA\ED UHQJLPDV V
VYHLNDWRYV NOXED SDVODXJRV VYHLNDWLQLPDV LU NIQR UF
AYLHWLPR LQIRUPDFLMD &4YLHWLPR SDVODXJRV WHDWUR DU
WHDWUR GHNRUDFLMDb QXRPD WHDWUR VSHNWDNOLDL WHNYV
WHNVWDH VNHOELPDV LAVNV\UXV UHNODPLQLXY WHOHYL]JLMRV
PXJLNRY SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDU
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLD
YDGRYDYLPDV PRN\PDYV YDLND GDUAHOLDL YDL]GDMXRVpI
sUD&\PDV YDL]GDMXRVpLD UHGDJDYLPDV YDL]GR ILOPD GHF
YHUWLPDL YLGHRNDPHUD QXRPD YLHWD XAaVDN\PDV VSHNWD
S3UDQJRV QXRPD &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLD

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

621< *5283 &25325%$7,21 .RQDQ OLQDWR NX 7RN\R -3
9LWDOLMD %DQDLWLHQ; 8$% 7DUSLQj S G 17 $
9LOQLXV /7

FKHPLMRV SURGXNWDL QDXGRMDPL SUDPRQ{MH PRNVOI
VRGLQLQN\VWi{MH LU PLANLQLQN\VW{MH QHDSGRURWRV VLQW
PLALQLDL PHWDODP JUIGLQLPR LU OLWDYLPR SUHSDUDWDL
PHGALDJRV UDXJLQijV PHGALDJRV NOLMDL SUDPRQ;jV UHLNP
DFHWDWDL FKHPLQ{V PHGALDJRV DFWR UIJEAWLHV DQKLC
WHWUDFKORULGDV UIJAWLPV DWVSDUIV FKHPLQLDL PLALQLDL
SNURYLPR YDQGXR SDUIJAWLQWDY EDWHULMD SDNDUWRWLQLF
DNWLQLY DNW\YLQWRVLRV DQJO\V JU &LPR VNLHGLQLD FKt
LQVHNWLFLGD FKHPLQLDL SULHGDL YDULNOLD GHJDOD FKF
PHGALDJRV DIL&AD NOLMDL OLSQLRVLRV PHG&LDJRV SUDPRQj
SO\WHOLP NOLMDL DJDUDL EHWRQR UL4ADPRVLRV PHG&LDJR
IXQJLFLGXV KHUELFLGXV LQVHNWLFLGXV LU SDUD]JLWD QDLN
DOGHKLGDL UDXJLQiV FH]DOSLQLMRYV UDXJLQ{V PHGALDJRYV
ADUPLQLDP PHWDOD MRGLGDL SUDPRQ;jV UHLNP{PV &DUPLQLD
DOIQDV DOLXPLQLR RNVLGDV DOLXPLQLR DFHWDWDV DOL;
KLGURNVLGDV DOLXPLQLR MRGLGDV DOLXPLQLR VLOLNDWDYV
ODNXVLV &DUPDV SUDPRQ;V UHLNPijPV DPRQLDNDWDL DPI
DFHWDWDV SHQWLOR DONRKROLV DQKLGULGDL UiJapLD D¢
EDOW\PDL &DOLDYD J\YXOLQjV DQJO\V J\YIQLQLD DQJOLD S
YDULNOLD DX&DODP XAYLULPR DQWLIUL]DL EDWHULMBD WLUSD
DQWLLQNUXVWDQWDL PHGALDJRV QXR DSQD&P YLGDXV GH
RNVLGDV VWLELR VXOILGDV GDU&RYLD G\JLPR O{WLNOLDL
SUHSDUDWDL QXR GXOVY;{MLPR ODQJD VWLNODPV DQWUDQ]
GLUEWLQ{V GHUYRV QHDSGRURWRY GLUEWLQLDL VDOGLNO]
SULHGDL EDNWHULQLDL SUHSDUDWDL QH PHGLFLQRV LU YHW
SUHSDUDWDL EDNWHULRORJLQLDL SUHSDUDWDL QH PHGLFL(
ODNDPV JDPLQWL EDULV EDULR MXQJLQLDL EDULR VXOIDW
FKHPLQLDL SUHSDUDWDL ELVPXWR ED]LQLV JDODWDV RGPD
NRQVHUYDQWDL DODXV VNDLGULQLPR LU NRQVHUYDYLPR PHC
HLOjV UiJAW\V EHQ]RLQj UiIJAWLVY RUWRVXOIREHQ]JRLQ{V UIJ:
FKHPLMRV UHLNP{PV DODYR GLFKORULGDV NDOLR ELFKU
NDWDOL]DWRULDL ELRORJLQLDL SUHSDUDWDL QH PHGLFLQ]
JDXG\WL ELVPXWDV ELVPXWR QLWULWDV FKHPLMRV UHLNP;F
UHLNP{PV NUDXMR DQJO\V &AYLHVRUDA&APLR DXGLQ\V &AYLHVI
ERUDWR UIJAW\V ERUR UIJAWLV SUDPRQjV UHLNP{PV \
O\GPHWDOLDLV IOLXVDL OLWDYLPR NLHWDLVLDLV O\GPHWD
LAVN\UXV GD&XV LU DOLHMXV EURPDV FKHPLMRV UHLNP]|
SUDPRQ{V UHLNPiPV FH]LV NDOFLQXRWRML VRGD NDOFLR
GUXVNRV NDOLIRUQLV NDPSDUDV SUDPRQiV UHLNPjPV ND
DQJOLV VXRGALDL SUDPRQjV UHLNP{PV DQJOLV ILOWUD
NDUERQDWDL DQJOLHV UIJAWLV DQJOLDYDQGHQLDL ND]HLQI
JDLOXVLV ADUPDV NDXVWLQj VRGD QDWULR KLGURNVLGDYV
UHLNP{PV FHOLXOLR]i FHOLXOLR]iV GDULQLDL FKHPLQ;jV ¥
UHLNP{PV FHOLXOLR]iV HWHULDL SUDPRQ;{V UHLNP{PV DY
NOLMXRWL SQHXPDWLQLD SDGDQJDP NOLMDL NDUELXUL]DWRL
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LAVN\UXV GDAXV LU DOLHMXV FHPHQWR DWVSDUXPR YI
VXNHSDQpPLRVLRV NHUDPLQ{V NRPSRJLFLMRV JUDQXO;iV LU
NHUDPLQjV PHGALDJRVY FHULV FKHPLQLDL WYLUWLNOLDL S
OHJLUDYLPR FKHPLQLDL SUHSDUDWDL FKHPLQLDL SUHSDU
YHWHULQDULMRY UHLNP{jPV FKHPLQLDL UHDJHQWDL QH PHC
ODERUDWRULQ{V DQDOL]{V PHGALDJRV QH PHGLFLQRV DU YH
PLAND INLXL LAVN\UXV IXQJLFLGXV KHUELFLGXV LQVHNW
GIPWUDXNLD YDOLNOLDL FKHPLQ{jV PHGALDJRV NDROLQLQL
UIJAWLY FKURPDWDL FKURPR DOIQDV FKURPR GUXVNRV FKU
RNVLGDV MDXWULQWRVLRY NLQR MXRVWRV QHHNVSRQXRWRY
YDO\PR SUHSDUDWDL DQJOLD VNDOVLQLPR SUHSDUDWDL NI
VSDOYD SDU\ANLQLPR FKHPLNDODL SUDPRQ;{V UHLNP{PV RNV
JUDPRIRQR SORNAWHOLD JDPLQLPR PLALQLDL NRPSRVWDV EF
EHWRQR SXWLQLPR FKHPLQjV PHGALDJRV FKHPLQ{V PHGAL
SULHPRQLD YDULNOLD DX&4DODL YDULR VXOIDWDV YDULR VX
DNPXR NDOLR WDUWUDWDV FKHPLMRV UHLNP{PV NUHR]RW
NULRJHQDP SUHSDUDWDL PLNURRUJDQL]PDP NXOWIURV QH PHC
LAGLUELPR SUHSDUDWDL NDLOLD LAGLUELPR SUHSDUDWDL |
SUHSDUDWDL L&AVN\UXV GDA&XV EOXNLNOLDL SUDPRQ;V UHL!
JDP\ERV UHLNP;PV NOLMDP &4DOLQLPR SUHSDUDWDL GHKLG
SODXQDPLHML EHQJLQR SULHGDL GHWHUJHQWDL JDP\ERV L
SUHSDUDWDL QH PHGLFLQRV DU YHWHULQDULMRY UHLNPP\
GLDWRPLWDV GLD]JRWLSLQLV SRSLHULXV YDQGHQLOLR SHU
GLVSHUVLMRV GLVWLOLXRWDV YDQGXR GRORPLWDV SUDPR
LAVN\UXV DOLHMXV JU 8LPR VNLHGLQLDL VDXVDVLV OHGD
DXJDODPV PLQNAWLNOLDL SUDPRQ;jV UHLNP{PV HPXOVLNC
YDULNOLDP GHNDUERQL]DYLPR QXRGHJD DOLQLPR FKHPLNDO
IHUPHQWDL SUDPRQ;jV UHLNPjPV HSRNVLGLQ;jV GHUYRV QH
HWLOR HWHULV HXURSLV ULHEDODP EDOLNOLDL ULHEDO®D
IHURFLDQLGDL IHURWLSLQ;{V IRWRJUDILQ;V SORNAWHO{V WU
SUHSDUDWDL ILOWUDYLPR PHGALDJRV PLQHUDOLQ;{V ILOWLU
PHGALDJRYV DXJDOLQ{V ILOWUDYLPR SUHSDUDWDL JjULPPD
SOLHQR JDP\EDL DWVSDUXP XJQLDL VXWHLNLDQW\V SUHSTE
PHGALDJRY EUDQGXROLQHL HQHUJLMDL JDXWL ILNVDADYV

EO\NVpLD OHPSD SUHSDUDWDL IORNXOLDQWDL PLOWDL SUD|
VLHUD FKHPLMRV UHLNP{PV KLGUDXOLQLD VLVWHPD VN\VpL
VNUX]GALD DOGHKLGDV FKHPLMRV UHLNP{jPV OLHMLPR IRUPE
IUDQFLVY DWRPLQLD UHDNWRULD NXUDV NXUR VNDOVLQLPF
SUDPRQHL Y{;OLPR SUHSDUDWDL Y{OLPR SUHSDUDWDL WHNYV
JDPLQWL JDOLV UD&ADOLQLDL ULH&AXW;OLDL WDQLQR UiJawL
GXMD YDO\PR SUHSDUDWDL &HODWLQD SUDPRQiV UHLNP;PV
FKHPLANDL DNW\YLRV PHG&LDJRV VWLNOR PDWLQLPR FKHP
PHGALDJRV JOLXNR];i SUDPRQiV UHLNP{PV JOLXNR]JLGDL JO
NDQFHOLDULMRY DUED EXLWLHV UHLNP{jPV PHGALD DSULALP
SUHSDUDWDL JOLFHULGDL JOLFHUROLV SUDPRQjV UHLNP;
VNLHSLMLPR PDVWLND PHG&LDP PHGALD VNLHSLMLPR YDANEL
JXPLDUDELNDV SUDPRQ;V UHLNP{PV WLUSLNOLDL GHUYD V
UHLNPjPV VXQNXVLV YDQGXR KROPLV YDLVLD QRNLQLPR KR
LAVNI\UXV IXQJLFLGXV LQVHNWLFLGXV LU SDUDJLWLFLGXV
PXOpLDYLPXL KLGUDWDL KLGUD]LQDV KLGURFKORUDWDL

YDQGHQLOLR IOXRULGDV YDQGHQLOLV QDWULR KLSRFKORU
UHLNP;PV MRGDWR UIiJEAWLV MRGDV FKHPLMRV UHLNP;PV
EDOW\PDL MRGXRWRVLRV GUXVNRV MRQLWDL FKHPLQ;V PF
UDAWLQiV EXLWLHV DU PLW\ERV UHLNP{PV L]JRWRSDL SUDP
GLDWRPLWDV NL]JHOJIUDV NULSWRQDV SLHQR UIJAWLV OH
A4YLQR DFHWDWDV &4YLQR DUVHQDWDV &4YLQR RNVLGDV RGD
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LPSUHJQDYLPR FKHPLNDODL RGDP DWQDXMLQLPR FKHPLNDC
OHFLWLQDV &DOLDYD NDOFLR DFHWDWDV NDOFLR NDUERQD
DNXPXOLDWRULD VN\VpLDL VXOIDWD &DOLQLPR Lad EDWHULM;!
GLUYR&AHPLV OLXWHFLV PDJQH]LWDV PDJQLR NDUERQDWD
SUDPRQjV UHLNP{iPV VDO\NOR EDOW\PDL PDQJDQDWDL P
SUDPRQ{V UHLNP{PV A&HP{V INLR WU &RV PIUR DSVDXJLQiV
RGP GHUYRV PDVWLNRV SDGDQJP PDVWLNRV PiVRV PLQNA
RNVLGDV J\YVLGDEULV J\YVLGDEULR GUXVNRV PHWDOD I
SUHSDUDWDL PHWDORLGDL PHWDQDV PHWLOEHQ]JHQDV Gl
FKHPLMRV UHLNP{PV QHRUJDQLQ{V UIJAW\V EUDQGXROLQI
SUHSDUDWDL EDOLQLPR UHLNP{PV GU{NLQLPR YLOJ\PR S
YLOJ\PR SUHSDUDWDL WHNVWLOjV SUDPRQjV UHLNPiPV

SUHSDUDWDL PHWDOPDP Y\QXRJLD PLVRV VNDLGULQLPR SUHSI
XUDQR QLWUDWDV QLWUDWLQLY SRSLHULXV QLWUDWDL Ql
GLD]JRWR PRQRNVLGDV Y\QGDU\VWi{V EDNWHULFLGDL FKHPL
VNDLGULQLPR FKHPLNDODL DOLHMP JU\QLQLPR FKHPLNDODL
RGD UDXJLQLPR DOLHMDL PDLVWR NRQVHUYDYLPR DOLHM
VLOLNDWDV GUXPVWLNOLDL HPDOLR DU VWLNOR RNVDOD
FKORULGDV SRSLHULDXV PDVj] GXUS{V WU D GXUSLD SXF
IRWRJUDILMDL QDWULR SHUERUDWDV SHUNDUERQDWDL SHL
GLVSHUJDWRULDL IHQROLV SUDPRQ{V UHLNP{PV IRVIDWDL
IRWRJUDILQLDL U\ANDODL IRWRJUDILQ{V HPXOVLMRV IRW
VHQVLELOL]DWRULDL MDXWULQWRVLRY VHQVLELOL]XRWR
NDUERQDWDV NDOLR DUPDV NDOLV NDOLR GLRNVDODWDYV
4HPj{ YDLUR PHFKDQL]JPR VX VWLSULQWXYX VN\VpLDL SUD]JHI
SO\WHOLDP NRNOLDP pPpHUSLD DSVDXJLQjV PHGALDJRV LaAVN\UX)
SURWDNWLQLY DSVDXJLQiV VXYLULQLPR GXMRV EDOW\PDL

SUHSDUDWDL SLURJDOROLV SLUROLJQLQ; UIJAWLV PHGALI
UDGLDWRULD SORYLPR FKHPLNDODL UDGLRDNW\YLHML HOHPH
UDGRQDV UHWHMP &4HPLD HOHPHQWDL ODQWDQLGDL UHG
4DOG\PR PHGALDJRV JUDPRIRQR SORNZWHOLD DWQDXMLQLPR
ILOPDL MDXWULQWLHML EHW QHHNVSRQXRWL NDXpPLXNR NR
DPRQLR KLGURNVLGDV VDOLFLOR UIJAWLV GUXVND QH PDL
GUXVNRV FKHPLQLDL MXQJLQLDL GUXVNRV WU &RV PHW
HOHPHQWD GUXVNRV SUDPRQ{V UHLNP{PV UHWDMDP &HPLD
WDXULDMDP PHWDOD GUXVNRV SUDPRQ{V UHLNP{PV VDPDUL)\
DSQD&P 4DOLQLPR SUHSDUDWDL QH EXLWLHV UHLNP{jPV VN
MIURV GXPEOLDL WU &D VHEDWR UIJAWLV ViNODP NRQVFE
QXVLVSDOYLQDQWLY IRWRJUDILMDL MDXWULQWDVLV VH(
VHQVLELOL]XRWRVLRY MXRVWRVY QHHNVSRQXRWRY MDXWU
VHQVLELOL]XRWRVLRVY SORN&W;|V RIVHWLQHL VSDXGDL DW
VLOLNRQDL VLGDEUR QLWUDWDV VLGDEUR GUXVND WLUSD:!
AOLFKWDV JOLWDYLPR SUHSDUDWDL &ODNDV WU &D PX|
EHYDQGHQ; QDWULVY QDWULR GUXVNRV FKHPLQLDL MXQJL
FKHPLNDODL OLWDYLPR IOLXVDL VXNLHWLQWRYV GXMRV S
SUDPRQ{V DU &HPiV INLR UHLNP{PV UIJEAW\QLD GUXVND |
RNVLGLQLVY PLQHUDODV FKORULGR UIJAWLV GUXVNRV UIJ
GiPiMLPRVL NUDNPRODV SUDPRQ{V UHLNP{PV NUDNPROR N(
UHLNP{PV NUDNPROR JOLWDV &OLFKWDV FKHPLQLDL SUF
DWNOLMDYLPR PHGALDJRV VWHDULQR UIJAWLYV VWURQFL)
UHLNP{PV VXOIDWDL VXOILGDL VXOIRQUIJEAW\V VLHUD VLH
UDXJLQLPR UHLNP{jPV VXSHUIRVIDWDL WU &RV SDYLUA&LQLF
UDXJLQiV &LHY{V WDQLQR UIJEAWLYV WDQLQDV WDQLQDL |
UHLNP{PV Y\QR DNPXR NDOLR WDUWUDWDV QH IDUPDFLMR"
SDYLUGLQLR DNW\YXPR FKHPLQLDL DJHQWDL WHUELV LQGL
DXGLQLDP U\GaNLQLPR FKHPLNDODL DXGLQLD 3PLUN\PR LPSU
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YDQGHQLXL FKHPLNDODL WDOLVY WLRNDUEDPLGDV WRULV V
WLWDQR GLRNVLGDV SUDPRQijV UHLNPiPV WROXHQDV WRQI
IRWRJUDILMDL QXRGLQJPMDP GXMDb QHXWUDOL]DYLPR SUHSI
GiaiV VN\WWLV PHGAaLb SO\aLDb JODLVWDL PLA&NLQLQN\VW;V
PHGALDJRV FKHPLQLDL NUDNPROR VN\WWWLQLPR SUHSDUDWI
RNVLGDV FKHPLQLDL SUHSDUDWDL QXR Y\QPHGALD OLJD Y\
VXOIDWR SHQWDKLGUDWDY YXONDQL]DYLPR JUHLWLNOLDL Y.
PHWDOD FKHPLNDODL YLOJ\PR SUHSDUDWDL EDOLQLPR
UHLNPPV Y\QR VNDLGULNOLDL YLWHULWDV PHGALR VSLUL
SLUROLJQLQj UiJawLV NVHQRQDV LWHUELV LWULV FLUNRQ

WUDQVSRUWR SULHPRQ{V VDXVXPRV YDQGHQV LU RL
NRQYHMHULDL DHURQDXWLNRV DSDUDWDL PD&LQRV LU 3UHC
sWDLVDL RUR EDOLRQDL RUR WUDQVSRUWR SULHPRQ;{V RU
DPILELMRY WUDQVSRUWR SULHPRQLD *WDLVDL QXR DNLQLPR
QXR DNLQLPR JUDQGLQiV QXR VO\GLPR WUDQVSRUWR SULH
SULHPRQLD SULHWDLVDL QXR YDJ\WpLD DXWRPRELOLD NjE
YD&LXRNOjV DXWRPRELOLD JDXEWDL DXWRPRELOLD SDGDQJR
VWHEXOLP ODQNDL GYLUDPLDPV SULWDLN\WL NUHS&ALDL GY
VWDEG&LDL GYLUDpLDP JUDQGLQiV GYLUDpPLD U;{PDL GYLUDD
GYLUDpLD EDOQHOLDL GYLUDpPLDP VWLSLQDL GYLUDpLD DWUD
YDOW\V WUDQVSRUWR SULHPRQLD NjEXODL JHOHALQNHOLR
DQWGi{NODL WUDQVSRUWR SULHPRQLD VWDEGALDP VHJIPHQW
WUDQVSRUWR SULHPRQLP VWDEG&LDL JHOH&ALQNHOLR ULHG
NDELQRV O\QLQLP NHOWXYD DSDUDWDL LU 3UHQJLQLDL
DXWRPRELOLDL WUDQVSRUWR SULHPRQLD GHJDODP GXMP ED
JHOH&LQNHOLDL QHAXOLDP SULVWDW\PR WULUDpPLDL OHQJIY!
YH&LPDL SQHXPDWLQLDP SDGDQJDP NDUNDVDL YH&ALP{OLD UD\
NHOWXYDL VX ViG\Q{PLV YDO\PR YH&LP{OLDL DXWRPRELOL
SULHPRQLD VXNDELQWXYDL XAGHGDPLHML NIiGLNLD YHALP;O
DSPDXWDL DQWAHPLQLD WUDQVSRUWR SULHPRQLDP GDOLD NI
GYLUDpLD VNDPEXpLDL PDADOLWUDALDL DXWRPRELOLDL GYLl
SXUYDVDXJLDL GYLUDpLD VWRYDL GYLUDpLD SDGDQJIRV Y
UHVWRUDQDL NHOHLYLQLDL YDJRQDL NLOQRMDPLHML EXI
WUDQVSRUWR SULHPRQLD SRVINLD URGLNOLDL YDOGRPLHML I
WUDQVSRUWR SULHPRQLDP GXU\V A&HPVLXUE{V SODXNLRMDQp
WUDQVSRUWR SULHPRQLD YDOG\PR SDYDUP JUDQGLQ{;V DQW.
OiNWXYD NDWDSXOWXRMDPLHML NUjVODL HOHNWULQ;{V WUDQ
WUDQVSRUWR SULHPRQLP GDO\V DQW&HPLQLDP WUDQVSRU\
DPRUWL]DWRULDL NHOWDL NHOWODLYLDL JHOH&LQNHOLF
DQWAHPLQLD WUDQVSRUWR SULHPRQLD ODLVYRVLRV HLJR'
IXQLNXOLHULDL ORNRPRW\YD GIPWUDXNLDL ODLYDP GIPWUL
GidjV DQWAHPLQLP WUDQVSRUWR SULHPRQLDP NUXPSOLQ;V ¢
YH&LP{OLDL UDQNLQLDL YHALP{OLDL NURYLQLP YHALP;OLDL
ViG\QLD JDOYDP DWORADL NIGLNLD YHALP;OLD GDQJpLDL WUI
WUDQVSRUWR SULHPRQLDP JDXEWDL WUDQVSRUWR SULHPRQLE
JDXEWDL WUDQVSRUWR SULHPRQLD UDWD VWHEXO;V WUDQ)\
OiNWXYDL KLGURSODQDL QXR&XOQXPRV ODLYDPV QXOHLV
SDGDQJP NDPHURV DQWA&HPLQLR WUDQVSRUWR SULHPRQLD
WUDQVSRUWR SULHPRQ{V OLHMLPR YH&LP{OLD ODIHWDL OL
NUDQDL ORNRPRW\YDL VXQNYH&LPLDL WUDQVSRUWR SULHP
WLQNOHOLDL EDJD&R YH&LP{jOLDL ODLYD VWLHEDL NDULQ;j
PRSHGDL DXWREXVDL WXULVWLQLDL DXWREXVDL J\YHQDI
WUDQVSRUWR SULHPRQLP HOHNWURYV YDULNOLDL GYLUDpL
WUDQVSRUWR SULHPRQLDP SDGDQJDP *WDLVDL QXR VO\GLPR |
YDURPLHML YDULNOLDL QH:VNDLWDQW MP SULHGD LUNODL
NUHS&4LDL GYLUDpPLD SHGDODL SQHXPDWLQ{V SDGDQJRV SR(
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DQWAHPLQLD WUDQVSRUWR SULHPRQLDP GDO\V YDLNLANL

YDU\WXYDL YDLNLAND VXODQNVWRPDMBD NiGXpLD VX UDWHOL
UDWHOLDLYV JDXEWDL YDLNLANRY VXODQNVWRPRVLRV NjGXW,i
X48SDNDOLQLR YDL]GR YHLGURGALDL DQWA&HPLQLR WUDQVSRU'
WUDQVSRUWR SULHPRQ;V QH &DLVODL SDGDQJD NDPHUD W]
DWEXOLQiV HLJRV VLJQDOLQLDL 3WDLVDL ULN&RV WUDQVSRU
IXQLNXOLHULD JHOHALQNHOLD ULHGPHQ\V LUNOD 3:NDERV

EDOQHOLD DSYDONDODL PRWRFLNODP EDOQHOLDL VDXJRV GL
YDLND ViG\QijV WUDQVSRUWR SULHPRQLDP PRWRUROHULDL
VUDLJWDL ODLYDVUDLJpLDL SRULQLDL LUNODL MIULQLDL
DSYDONDODL WUDQVSRUWR SULHPRQLDP V{G\QLDP VDXJRV Gl
PHFKDQL]PDL DXWRPRELOLD DPRUWL]DWRULDL WUDQVSRUW
YHALP;OLDL PRWRFLNODP SULHNDERV VOLGLQLQND NHOWX"
PLHJDPLHML YDJRQDL URJjV WUDQVSRUWR SULHPRQ;V U
PRWRULQ;{V VQLHJURJjV NRVPLQLDL ODLYDL HUGY{ODLYLDL
DSPDXWDL ODLYD UDQJDXWDL SDGDQJDP G\JOLDL WUDQVSR
VSRUWLQLDL DXWRPRELOLDL ODLVW\PR PD4&LQRV GYLUDpPLE
PHFKDQL]PDL ODLYDPV WUDQVSRUWR SULHPRQLD YDLUDUDD
YDLND YHALP{OLDL DXWRPRELOLD X&XRODLG;{OjV QXR VDXOj\
O\QP NHOWXYD NDELQRV VDYLYDUpLDL VDYLYDUpLDL YHALF
VDYLYDUpPLD VXQNYH&LPLD NjEXODL WUDQVSRUWR SULHPRQL
SDGDQJRV DQWAHPLQLD WUDQVSRUWR SULHPRQLD VXNDPRNM
WRUVLRQD VWU\SDL YLONLNDL WUDNWRULDL SULHNDERYV
WUDQVSRUWR SULHPRQLD SDYDUD JUDQGLQ{jV DQWA&HPLQLD

DQWAHPLQLR WUDQVSRUWR SULHPRQjPV SURWHNWRULD MXR
YLNAUDL WUDQVSRUWR SULHPRQLDP YLNAUDL WUDNWRULQLDL
SDGDQJRVY DQW&HPLQLD WUDQVSRUWR SULHPRQLDP WXUELQI
YDALXRNO;V NURYLQLQLDL WUDXNLQLR YDJRQDL WUDQVSRUW
SULHPRQijV WUDQVSRUWR SULHPRQLDP EXIHULDL WUDQVSRU
WUDQVSRUWR SULHPRQLDP ODLSWHOLDL WUDQVSRUWR SULI
VS\UXRNOjV WUDQVSRUWR SULHPRQLD UDWD VWLSLQDL WUD
LU E{jJLQjV WUDQVSRUWR SULHPRQ{V YDJRQ;OLDL
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(50,7$4%$6

UHNODPD ULQNRGDUD SUHNLD SDUGDYLPR VNDWLQLPD
ORMDOXPR SURJUDPDP RUJDQL]DYLPDV Y\NG\PDV LU SULHALIL
YHLNOD WUHpPLDMP DVPHQD SUHNLD LU SDVODXJD NRPHUFL(
VXVLMXVLRV VX YDUWRMLPR SURGXNWDLY SDWDULPDLV LU SI
LU HNVSRUWR DJHQWIURV SUHNLDP XAVDN\PD DGPLQLVWUDF
SDVODXJD WHLNLPR VXWDUWLV EHL MP VXGDU\PDV WUHWLHVL
VYDLIJLDMD JjULPP JjULPD JDPLQLPR SUHSDUDWD FKHPLMRYV
IN\MH VRGLQLQN\VWi{MH LU PLANLQLQN\VW{MH WU &P XJQLH
SURGXNWD NRQVHUYDYLPXL GD&DP SROLWIURV ODND DQW
VDXJDQpLD PHGALDJDP GDA\PR PHGALDJDP EHLFDP PHWDOD IRO
VSDXVWXYLQLQNDPV LU GDLOLQLQNDPV EDOLQLPR SUHSDUDW
AYHLWLPR LU 8YLWULQDPRMR DSGLUELPR SUHSDUDWD PXLOR
ORVMRQDP GDQWPHD PLOWHOLD LU SDVWRV WHFKQLQLD DOLHME
ULADPPMD PLALQLP DS&AYLHWLPR PHG&LDJP DSAYLHWLPR &°
SUHSDUDW®D &PRQLDP LU J\YIQP PDLVWR SDSLOGD YLWDPLQ
UHLNP{PV GLHWLQLR PDLVWR PHGLFLQRV UHLNP{PV NIGL?
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SORPEDYLPR LU GDQWPH LAODMP JDP\ERV PHGALDJP GHILQ
SUHSDUDWD IXQJLFLGDP KHUELFLGDP PHWDOLQLDP VWDW\ELQL
VPXONLD JHOHALHV GLUELQLDP LU VPXONLD PHWDOLQLDP GHWD!
JDPLQLD UDQNLQLD *UDQNLDP LU SDGDUJP SHLOLD &DOWDM;!
RSWLQLDP VY{ULPR PDWDYLPR VLJQDOL]DYLPR WLNULQLPR
DSDUDWDP HOHNWURY SUDOHLGLPR SHUMXQJLPR WUDQVIRU
DSDUDWH LU SULHWDLVDP JDUVR DU YDL]GR 3*UD&\PR SHUG
GXRPHQDP ODLNPHQD 3UD&P GLVND VNDLPLDYLPR PDELQDP C
JHVLQWXYD RUWRSHGLQLDP JDPLQLP DSAYLHWLPR &LOG\PR
GALRYLQLPR Y{GLQLPR YDQGHQV WLHNLPR LU VDQLWDULQLI
GYLUDpPLDPV WUDQVSRUWR SULHPRQLD DNVHVXDUDP GDOLD
EUDQJLDPDMDP PHWDOD DUED MDLV SDGHQJWD GLUELQLD MXYH
ODLNPDpLD PX]LNRV LQVWUXPHQWD SRSLHULDXV NDUWRQR
UHLNPHQP UDAWLQ{V LU EXLWLQLD OLSQLDPMDP PHGALDJD GD
ELXUR UHLNPHQD PRNRPRVLRV PHGALDJRV LU YDL]GLQLD SI
VDQGDULQLPR LU L]JROLDFLQLDP PHGALDJDP ODQNVPLDMD YDP]
ODJDPLQP NHOLRQLQLD NUHSALDP OLHWDXV LU VDXOiV VNipL
VWDQG&LDMD YDP]GALD EDOGDP MD GDOLD LU UHLNPHQD LQW
YLUWXYiV UHLNPHQD LU LQGP &XNP LU NHPSLQLD &HSHpLD
SRUFHOLDQR LU NHUDPLNRV JDPLQLDP O\QDP YLUYLDP &SDJDW
PDL&D WHNVWLO{V YHUSDOD LU VLIODP DXGLQLD LU WHNVWLO
DYDO\QijV JDOYRV DSGDQJDOD VLXYLPR ULQNLQLD EHL VLXY
SDWLHVDODP OLQROHXPR LU NLWRV JULQGD GDQJRV VLHQD D
UHLNPHQDP .DO{GP HJOXpLD SDSXRADOP VRGR UHLNPHQD A&aF
J\YD J\YIQP &YLH&LD YDLVLD LU GDU&RYLD ViNODP J\YD DXJD
UHLNPHQDP SREIYLD UHLNPHQD &YHQWLQLD UHLNPHQDP VH]RQ
NLWLHPVY WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DS
PD&PHQLQ{VH SDUGXRWXY{VH SHU XAVDN\PDPV SD&WX VNL
NDWDORJXV WHOHNRPXQLNDFLQLD SULHPRQLD SDJDOED
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ADOLD RUDQ&LQ; EDOWD

UHNODPD ULQNRGDUD SUHNLDP SDUGDYLPR VNDWLQLPD
ORMDOXPR SURJUDPP RUJDQL]DYLPDV Y\NG\PDV LU SULHALIL
YHLNOD WUHpPLDMD DVPHQD SUHNLD LU SDVODXJD NRPHUFL(
VXVLMXVLRV VX YDUWRMLPR SURGXNWDLV SDWDULPDLV LU SI
LU HNVSRUWR DJHQWIURY SUHNLD XAVDN\PDP DGPLQLVWUDF
SDVODXJD WHLNLPR VXWDUWLV EHL MDP VXGDU\PDV WUHWLHVL
VYDLJLDOMD J;ULPD JjULPD JDPLQLPR SUHSDUDWD FKHPLMRYV
IN\MH VRGLQLQN\VW;iMH LU PLANLQLQN\VWi{MH WU &P XJQLH
SURGXNWD NRQVHUYDYLPXL GD&DP SROLWIURV ODNDP DQW
VDXJDQpPLD PHGALDJDP GDA&\PR PHGALDJDP EHLFD PHWDOD IRO
VSDXVWXYLQLQNDPV LU GDLOLQLQNDPV EDOLQLPR SUHSDUDW
AYHLWLPR LU 4YLWULQDPRMR DSGLUELPR SUHSDUDWD PXLOR
ORVMRQDP GDQWH PLOWHOLD LU SDVWRV WHFKQLQLD DOLHME
ULADPDMP PLALQLD DSAYLHWLPR PHG&LDJDP DSAYLHWLPR &°
SUHSDUDWDH A&PRQLHD LU J\YiQP PDLVWR SDSLOGH YLWDPLQ
UHLNP{PV GLHWLQLR PDLVWR PHGLFLQRV UHLNP{PV NIGL!
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SORPEDYLPR LU GDQWPH LAODMP JDP\ERV PHGALDJP GHILQ
SUHSDUDWD IXQJLFLGDP KHUELFLGDP PHWDOLQLDP VWDW\ELQL
VPXONLD JHOHALHV GLUELQLDP LU VPXONLD PHWDOLQLDP GHWD!
JDPLQLD UDQNLQLD *UDQNLDP LU SDGDUJP SHLOLD &DOWDM;!
RSWLQLDP VY{ULPR PDWDYLPR VLJQDOL]DYLPR WLNULQLPR
DSDUDWDP HOHNWURY SUDOHLGLPR SHUMXQJLPR WUDQVIRU
DSDUDWH LU SULHWDLVDP JDUVR DU YDL]GR 3*UD&\PR SHUG
GXRPHQDP ODLNPHQD 3UD&P GLVND VNDLPLDYLPR PDELQDP C
JHVLQWXYD RUWRSHGLQLDP JDPLQLP DSAYLHWLPR &LOG\PR
GALRYLQLPR Y{GLQLPR YDQGHQV WLHNLPR LU VDQLWDULQLI
GYLUDpPLDPV WUDQVSRUWR SULHPRQLD DNVHVXDUDP GDOLD
EUDQJLDPDMDP PHWDOD DUED MDLV SDGHQJWD GLUELQLD MXYH
ODLNPDpLD PX]LNRV LQVWUXPHQWD SRSLHULDXV NDUWRQR
UHLNPHQP UDAWLQ{V LU EXLWLQLD OLSQLDPMDP PHGALDJD GD
ELXUR UHLNPHQD PRNRPRVLRV PHGALDJRV LU YDL]GLQLD SI
VDQGDULQLPR LU L]JROLDFLQLDP PHGALDJDP ODQNVPLDMD YDP]
ODJDPLQP NHOLRQLQLD NUHSALDP OLHWDXV LU VDXOiV VNipL
VWDQG&LDMD YDP]GALD EDOGDP MD GDOLD LU UHLNPHQD LQW
YLUWXYiV UHLNPHQD LU LQGP &XNP LU NHPSLQLD &HSHpLD
SRUFHOLDQR LU NHUDPLNRV JDPLQLDP O\QDP YLUYLDP &SDJDW
PDL&D WHNVWLO{V YHUSDOD LU VLIODP DXGLQLD LU WHNVWLO
DYDO\QijV JDOYRV DSGDQJDOD VLXYLPR ULQNLQLD EHL VLXY
SDWLHVDODP OLQROHXPR LU NLWRV JULQGD GDQJRV VLHQD D
UHLNPHQDP .DO{GP HJOXpLD SDSXRADOP VRGR UHLNPHQD A&aF
J\YD J\YIQP &YLH&LD YDLVLD LU GDU&RYLD ViNODP J\YD DXJD
UHLNPHQDP SREIYLD UHLNPHQD &YHQWLQLD UHLNPHQDP VH]RQ
NLWLHPVY WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DS
PD&PHQLQ{VH SDUGXRWXY{VH SHU XAVDN\PDPV SD&WX VNL
NDWDORJXV WHOHNRPXQLNDFLQLD SULHPRQLD SDJDOED
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MXRGD UDXGRQD
WDPVLQWRY ODQJD VWLNOD SOjYHOjV VSDOYRWRYV SOjYH
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NDYD DUEDWD NDYRVY SDNDLWDODL QHVNUXGLQWD NDYD

129$57,6 $* &+ %DVHO &+
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IDUPDFLMRY SUHSDUDWDL 4aPRQLD UHLNPPV
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UDXGRQD SLOND MXRGD

YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD YHLNOD YH
LU RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR LQIRUPDFLMD Y
YHUVOR YDG\ERV SDJDOED YHUVOR SDWLNULQLPDL YHUVOR W

LQALQHULQ{V LQIUDVWUXNWIURY SURMHNW®D SULHALIURYV ¢

DUFKLWHNWDH NRQVXOWDFLMRY DUFKLWHNWD SDVODXJF
VWDW\ED SURMHNWDYLPDV WHFKQLQLD SURMHNWD WAULPDL
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0(''5($0

NRPSLXWHULD SURJUDPRV PHGLFLQRV UHLNP{iPV PHGLFI
SUDQJD NRPSLXWHULD SURJUDPLQj 3UDQJD VNLUWD PHGLFLQF
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UXGDL SLOND &4DOLD UDXGRQD
VDQLWDULQLDL SUHQJLQLDL
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'$/,6 % ILFHQFLMRYV

ILFHQFLMRYV
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

ILFHQFLMRV VXWHLNLPDYV

&$1'< 323ILJ

&$1'< 323 632/.$ = 2*5%$1,&=21% 2'32:,('=,$/126&,$ :LOOLDPD +F
':DUVDZ 3/

QHLALPWLQ]
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'$/,6 % 3DQDLNLQWRV DU QHIJDOLRMDQPLRV UHJLVWUDF
SDQDLNLQWRY DU QHIJDOLRMDQpPLRYV UHJI
LAUHJLVWUDYLPDYV

A4HQNOR UHJLVWUDFLMRY SULSDALQWRY QHJDOLRMDQPpPLRPI
AHQNOD 3VWDW\PR VWUDLSVQLR GDO:

AHQNODL LA&UHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV
GDOLHV SXQNW

aAaHQNODL L&A&UHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV
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'$/,6 % SDQDLNLQWRY DU QHIJDOLRMDQpPLRY UHJLVWUDF
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'$/,6 % 7HLViV 3 8HQNO S3NHLWLPDV D

7HLViV 3 aHQNO 3NHLWLPDV DU DUHaAWDV

7HLViV 3 aHQNO S3NHLWLPDV SDJDO /LHWXYRV 5HVSXEOLNRYV

5LH&XWDV
8%% &9,(6% I\WDXWR SU .DXQDV /7
2NHLWLPR LGHQWLILNDYLPR NRGDYV

2NHLWLPR SUHJLVWUDYLPR GDWD

7HLViV 3 aHQNO 3NHLWLPR LAUHJLVWUDYLPDV

6$0$1 DOILWD
8$% 09 *5283 $66(7 0$1$*(0(17 - -DVLQVNLR J ) /7 9LOC
2NHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR L&A&UHJLVWUDYLPR GDWD

$OLWS
8%% 09 *5283 $66(7 0$1%*(0(17 - -DVLQVNLR J ) 17 9LOC(C
NHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR LAUHJLVWUDYLPR GDWD

$/,7%
8$% 09 *5283 $66(7 0$1$*(0(17 - -DVLQVNLR J ) /7 9LOC
2ZNHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR LAUHJLVWUDYLPR GDWD

0,; ILJ
8%% 09 *5283 $66(7 0$1%*(0(17 $XNAWDLpPLD J 9LOQLXV
NHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR LAUHJLVWUDYLPR GDWD

0,; ILJ
8$% 09 *5283 $66(7 0$1$*(0(17 - -DVLQVNLR J ) /7 9LOC
2ZNHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR LAUHJLVWUDYLPR GDWD

$OLWSIQ)J;
8$% 09 *5283 $66(7 0$1$*(0(17 - -DVLQVNLR J ) /7 9LOC

2%



'$/,6 % 7HLViV 3 8HQNO S3NHLWLPDV D

2NHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR LA&UHJLVWUDYLPR 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 UHJLVWUDFLMRYVY NXULRPV QHVXWt
SDJDO /LHWXYRV 5HVSXEOLNRY SUHNLD aHQNOD 3VWDW\PR

2%



$SHOLDFLQLR VN\ULDXV VSUHQGLPDL SDQDLNLQLPR SUDA&\PI

$SHOLDFLQLR VNA\ULDXV VSUHQG

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 VDXVLR G 1U $S
9LOQLXV
JLHWXYRV 5HVSXEOLNRYV YDOVW\ELQLR SDWHQWD ELXUR $S
UD4\WLQLR SURFHVR WYDUND L4QDJULQ{MR VXLQWHUHVXRWR D)\
JLHWXYD /7 DWVWRYDXMDPR SDWHQWLQ;{V SDWLN{WLQ;{V 9 %L
X&GDURVLRYV DNFLQjV EHQGURY;{V A/DLVYDV LU QHSULNODXVI
A683(50,(67$6° UHJLVWUDFLMRYV 1U SDQDLNLQLPR

, 35%$4<02 785,1<6
VXLQWHUHVXRWDY DVPXR XAaGDURML DNFLQj] EHQGUI
SDGDY|; SDQDLNLQLPR SUDa\P 1U 331= SUD&A\GDPDV SDQDLNLC(
LU QHSULNODXVRPDV NDQDODV?3® SUHNLD a8HQNOR A683(50,(67%$63 L

6XLQWHUHVXRWDY DVPXR SDQDLNLQLPR SUD&a\PH QXURGj
QHDWLWLQND /LHWXYRYVY 5HVSXEOLNRV SUHNLD aHQNOD 3VWDW\
UHGDNFLMD 3VLIJDOLRMXVL QXR P VDXVLR G WROLDX * 3¢

,,, 635(1',02 027<9$,

3DJDO 342 VWUDLSVQLR GDO® VXLQWHUHVXRWDV DVPX|
QHJDOLRMDQpPLD DU M SDQDLNLQWL WXUL SDWHLNWL PRW\YXRW

(XURSRV 6 MXQJRV ,QWHOHNWLQ;{V 1XRVDY\E;{V 7DUQ\ERV W
*DLUjVH WROLDX + *DLU{V QXURGRPD NDG SUDA&\PXV SDQDLNLQ
DEVROLXpLDLV SDJULQGDLYV JDOL SDWHLNWL EHW NXULV IL]LQLV
$VPHQ\V NXULH WXUL WHLV SDWHLNWL SUD&\P DQXOLXRWL $
IRUPXRMDP SUDNWLN WDP NDG EiWDb JDOLPD SUD&\WL SDQDLNL
NHOLDPD SULYDORPD V O\JD JLQpPLMDQpPLDP DVPHQLXL EiWL WDP
DU SDQDALRPV SUHN{PV NDLS LU JLQPLMDPDVLV SUHNLD 8HQNOL
P YDVDULR G QXWDUWLV FLYLOLQiMH E\ORMH 1U

6XLQWHUHVXRWDVY DVPXR SDQDLNLQLPR SUD&\P JULQG; 342
UHJLVWUDFLMD JDOL EiIWL SDQDLNLQWD MHLJIJX QHSHUWUDXNL
QDXGRMDPDV /LHWXYRV 5HVSXEOLNRMH SUHN{jPV DU SDVODXJRP
QiUD VYDUELDP SULH&DVpPLD MR QHQDXGRWL &4LR VWUDLSVQLR ¢
VWUDLSVQLR GDO\MH QXURG\WX SDJULQGX &8HQNOR UHJLVWUDF
UHJLVWUDFLM SDWHLNLPR GLHQRV &HQNOR QDXGRMLPDV L& W
VWUDLSVQLR GDO\MH QXURG\W DWYHM:?
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$SHOLDFLQLR VN\ULDXV VSUHQGLPDL SDQDLNLQLPR SUDA&\PI

*LQpR 4HQNODV A683(50,(67$63 UHJLVWUDFLMRV 1U SD
SDGDYLPR GDWD # UHJLVWUDFLMRV GDWD 4HQ
AUHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJDP YHLN!
NODViV SDVODXJRPV AA&YLHWLPDV PRN\PDV SUDPRJRV VSRUWLCQ

342 VWUDLSVQLR GDOLV QXVWDWR NDG MHLJX SHU SHQN
A4HQNOR VDYLQLQNDV QHSUDG{MR /LHWXYRV 5HVSXEOLNRMH &HQ
EXYR *UHJLVWUXRWDV WROLDX * 38HQNOR QDXGRMLPDV DUE
QHSHUWUDXNLDPDP SHQNHULD PHWDP ODLNRWDUSLXL WDLNRPRV

VWUDLSVQLR LU GDO\VH VWUDLSVQLR LU GDO\VH QXUF
QDXGRMDPDV GiO VYDUELD SULHADVpLD

ALR VWUDLSVQLR GDO\MH QXVWDW\WD NDG &HQNODPV JDC
SURWRNRO &LR VWUDLSVQLR GDO\MH QXURG\WDV SHQNHULD P
QHEHJDOLPD DWVLVDN\WL VXWHLNWL DSVDXJRV DUED MR XA&SLl
DWVLVDN\WD VXWHLNWL &8HQNOXL DSVDXJ DUED SDUHLN&AWDV SL
VSUHQGLPDV NXULXR X8EDLJLDPD SURWHVWR SURFHGIUD DUED
SURWHVWDV EXYR DWVLLPWDV

3DJDO PLQ{WR VWUDLSVQLR GDO® &HQNOR QDXGRMLPX WDLS

A4HQNOR QDXGRMLPDV WRNLD IRUPD NXUL VNLULDVL VDYF
SUHJLVWUXRWR &HQNOR SRA\PLDL QHSDLVDQW WR DU WRNLR\
SUHJLVWUXRWDYV 8HQNOR VDYLQLQNR YDUGX

SUHNLD DUED MD SDNXRpPLD 8\PiMLPDV &8HQNOX /LHWXYRV 5F

3DJDO 342 VWUDLSVQLR GDO3® MHLJX &8HQNODV QDXGRMDP
QDXGRMD SDWV 8HQNOR VDYLQLQNDYV

1IDXGRMLPR L4 WLNUPMP V YRND Q{UD SDWHLNWD 3UHNLD &H
WHLVPD SUDNWLNRMH 6SUHQGLPDV OLQLPD[ E\ORMH &
AHQNOR QDXGRMLP 6SUHQGLPR SXQNWDV MLV QjUD WLN VLI
WHLVHV 6SUHQGLPR SXQNWDV WXUL DWLWLNWL HVPLQ SUF
NLOPjV WDSDWXP SLUNjMXL DU JDOXWLQLDP QDXGRWRMXL OHL
DU SDVODXJ QXR NLWH NLWRV NLOP{V SURGXNWD DU SDVODXJ
QDXGRMDPDV L& WLNUDMDP UHLNLD DWVLAYHOJWL 3 YLVXV IDNW
AHQNOR QDXGRMLPDV \UD QDXGRMLPDV L4 WLNUDPMPDP YLVD SLUF
DWLWLQNDPDPH HNRQRPLNRV VHNWRULXMH X&VLWLNULQDPD L&O
ULQNRV GDO® B6SUHQGLPR SXQNWDV LU NW

3DJDO /LHWXYRV $XN&pLDXVLRMR 7HLVPR IRUPXRMDP SUDNW
QRUPD UHL&ANLD NDG MRMH 3WYLUWLQWD EHQGURML 3URGLQ{MLP
NXULV WHLJLD R QH WDP NXULV QHLJLD /LHWXYRV $XN&pLDXVI
UXJViMR G OQOXWDUWLV FLYLOLQiMH E\ORMH 1U . |
. 5HPLDQWLV PLQ{WD SUDNWLND QDJULQ{MDPX DWYH
VDYLQLQNXL QHJDWLYD QRQ VXQW SUREDQGD * QHJDOLPD W
QHLJLDPD DSOLQN\ELP *URGLQ{MLPDV \UD &\PLDL VXG{WLQJHVQL
2URGLQ{WL WXULQpPLDV UHLN&P{V DSOLQN\EHV 3URGLQ{MLPR GD!
WHLV] LU SDUHLJD Aa4LDV WHLVHV LU SDUHLJDV PLQ{WL DVPHC
DSOLQN\EHV ULQNGDPL LU SDWHLNGDPL 3URG\PXV EHL GDO\YDX!
SDUHLJD DUED QHWLQNDPDL MDV Y\NGDQW 3URGLQjMLPR VXE
QHLJLDPP SDGDULQLD *+ QHSDODQNDXV VSUHQGLPR SUL{PLPDV

ALXR NRQNUHpPLX DWYHMX JLQpR A8HQNOR VDYLQLQNDV X&GDL
NDQDODV?® QHSDWHLN; PRW\YXRWR DWVDN\PR ® SDUHLN&W SDQDI
SDWHLNWD MRNLD *URG\PD GiO JLQpR &8HQNOR A683(5 0,(67$6°% U]
NODViV SDVODXJD DWAYLOJLX SHU DWLWLQNDP SHQNHULD PHW/
VYDUELRV SULHADVW\V SDWHLVLQDQpPLRV JLQPR &HQNOR QHQDX(

*LQpR &HQNOR A683(50,(67$6% UHJ 1U UHJLVWUDFLMRV ¢
VWUDLSVQLR GDOLPL SHQNHULDP PHWD WHUPLQDV SHU NXU:3 &

2YHUWLQXV WDL NDG JLQpLMDPDV AHQNODV SUD&\PR
SD&HLG&LDPDV GiO QHQDXGRMLPR &4LR &HQNOR VDYLQLQNDV \
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$SHOLDFLQLR VN\ULDXV VSUHQGLPDL SDQDLNLQLPR SUDA&\PI

ODLNRWDUSLX QXR LNL 3DUHLJD 2URG\WL NDG
WLNUDMD WHQND JLQPLMDPR 8HQNOR VDYLQLQNXL NXULV SULY
JLHWXYRMH PLQ{WX ODLNRWDUSLX

$SHOLDFLQLV VN\ULXV SDA\PL NDG JLQpR &HQNOR VDYLQLQ
SURG\WL NDG MDP SULNODXVDQWLVY &8HQNODV EXYR QDXGRMDPD
QHJDOL EiIWL SHUNHOLDPD VXLQWHUHVXRWDP DVPHQLXL QH\
SDVNLUVW\PDV WDUS 4DOLDP $WVLAYHOJLDQW * WDL NDV L&G;VV
JLQWLQL JLQpLMDPR &8HQNOR VDYLQLQNXL SULLPDQW QHSDODQ
GDOLPL VWUDLSVQLR GDOLHV SXQNWX EHL VWUDLSVQ
WHQNLQDPDV LU &HQNOR A683(50,(67$6% UHJLVWUDFLMD 1U
SDGDYLPR GLHQRV W \ QXR

,9 $3(/,$&,1,2 6.<5,$86 ,49%'$
$SHOLDFLQLYV VNA\ULXVY YDGRYDXGDPDVLV /LHWXYRV 5HVSXE!
GDOLHV SXQNWX VWUDLSVQLR GDOLPL
QXWDULD
SDWHQNLQWL SUD&\P LU SDQDLNLQWL SUHNLD 3a8HQNOR A683(!

$SHOLDFLQLR VNA\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SU
DS\JDUGRV WHLVPXL
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