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7XULQ\V

2ILFLDOIV SUDQHALPDL

9DOVW\ELD WHULWRULMDP NLWD VXEMHNWD LU WDUSY\ULDXV\ELQLD RU

'
)

=$,1%6
7TDUSWDXWLQLDL NRGDL GL]DLQD GXRPHQLPVY LGHQWLILNXRWL ,1,'

3DVNHOEWRV UHJLVWUDFLMRYV
5HJLVWUDFLMRV JDOLRMLPR WHUPLQR SUDW VLPDV
1HJDOLRMDQpPLRYVY DU SDQDLNLQWRYV UHJLVWUDFLMRYV 'L]DLQR L&UHJL"

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

'$

'$

7DUSWDXWLQLDL NRGDL B3UHNLD A4HQNOD GXRPHQLPV LGHQWLILNXRWL
/1,6 $

3DUDL&a@NRYV

SDNHLWLPDL SDUDLANRMH

B3DUDL&NRVY DWa@DXNLPDV &aHQNOR QHUHJLVWUDYLPDV

1,6 %

5HILVWUDFLMRYV

5HILVWUDFLMRY JDOLRMLPR WHUPLQR SUDW VLPDV

SDNHLWLPDL /LHWXYRV 5HVSXEOLNRY SUHNLD 8HQNOD UHJLVWUH
7HLViV 3 aHQNO SHUGDYLPDYV

ILFHQFLMRYV

3DQDLNLQWRYV DU QHIJDOLRMDQpPLRYVY UHJLVWUDFLMRV &HQNOR LAUHJL
7HLViV 3 4HQNO S3NHLWLPDV DU DUHaAWDV

'XRPHQ\V DSLH WDUSWDXWLQHY aHQNOR UHJLVWUDFLMDYV

$SHOLDFLQLR VNVWULDXV VSUHQGLPDL

2%
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2ILFLDOIV SUDQHALPDL

2ILFLDOIV SUDQHALPDL

O9DOVW\ELQLR SDWHQWD ELXUR SUDQF

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

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

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

2%



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

ODOVW\ELD WHULWRULMD NLWDHD VXEMHN

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

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

6XVLUD&ELQ{MLPR DGUHVDVY $GGUHVV IRU FRUUHVSRQGHQFH

7DUSWDXWLQiV GL]DLQR UHJLVWUDFLMRY GXRPHQ\V 'DWD UHODWLQJ WR WKH LQV

2%



',=%$,1%6 3DVNHOEWRYV UHJLVWU

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

*5$8,1% 0%5,-% 2/4(96.$ *LHGUDLpLD J 9LOQLXV /7

.260(72/2*,1,6 &+$/$7%6
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF

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

5LPDV -DQNDXVNDV /7
$,'$6 $%520%$,7,6 abpowLQLb J .DYDOPLXND N 6LPQR VHQ

12*27,3%$6

SKONIS

T~

2%



',=%$,1%6 1HIJDOLRMDQpPLRY DU SDQDLNLQWRYV UHJLVWUDFL

1HIJDOLRMDQpPLRY DU SDQDLNLQWRYV UHJI
LAUHJLVWUDYLPDYV

'LIDLQDL LAUHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV «

2%



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

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

7DUSWDXWLQLDL NRGDL 3UHNLD aHQNOD GXRPHQLPV LGHQV

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

5HILVWUDFLMRV QXPHULYV 1XPEHU RI WKH UHJLVWUDWLRQ

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

5HILVWUDFLMRY DWQDXMLQLPR GDWD 'DWH RI WKH UHQHZDO

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

3DUDLANRY SDGDYLPR GDWD 'DWH RI ILOLQJ RI WKH DSSOLFDWLRQ

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

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

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

(OHPHQWDL NXULHPV QDXGRWL JDXWDV VXWLNLPDV (OHPHQWYV ZKLFK DUH XVHG

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

4HQNOR UHSURGXNFLMD B5HSURGXFWLRQ RI WKH PDUN

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

4HQNODV KRORJUDPD +RORJUDP PDUN

*DUVLQLYV 8HQNODV 6RXQG PDUN

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

4HQNOR WUDQVOLWHUDFLMD 7UDQVOLWHUDWLRQ RI WKH PDUN

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

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

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

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

6XVLUDALQ{MLPR DGUHVDV $GGUHVV IRU FRUUHVSRQGHQFH

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

2%



'$/,6 $ BDUDLANRYV

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

'$/,6 $

SDUDLANRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

$.&,1 %(1'529 9,/1,$86 3%$8.47<1%6 *DP\NORV J
5XGDPLQRYV VHQ 9LOQLDXV U VDY /7

9LOLMD 9LHAIQDLW,j $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

OLOQLDXV SDXN&AW\QDV .LWR O\

DQW LH&PHOLDP NHSWL YLAWLHQRY JDEDOLXNDL \DNLWRL
J\'YXOLQLDL ULHEDODL PDLVWXL J\YXOLD NDXODB VPHJIJHQ\V I
PDLVWXL NHSHQLQj GHAUD NHSHQ\V NHSHQD SDVWRV NHS
ULHEDODL PjVD PjVRV GUHEXpLDL PjVRV HNVWUDNWDL Pj
SURGXNWDL QDWIUDOLRY DU GLUEWLQ{V GHaAUD 4aDUQRV SUD

$50$1'$6 $0%5%$=(9,y,86 3HUYDONRV J 1HULQJD .ODLSj
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL

MONDETEX

PHOVYD MXRGD

DOERV DQWEDpPLDL WUXPSRV EODX]GLQ{V DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDUANLQ;OLDL DS
DXOLQXNDL DXVLQiV GUDEX&LDL DYDO\Q; DYDO\QiV SDC
SULHAVO\G&LR *WDLVDL DYDO\QiV UDQWDL DYDO\QiV X&NXO«
EDWP YLGSDG&LDL EDA&AQ\WLQLDL GUDEXALDL EHUDQNRYLDI
JHWUDL ERD PRWHULANL DOLNDL EULGALDL NHOQiV FK
GDUELQ{V SDODLGLQ{V GLGHO;V VSDOYRWRV VNDUHO;{V NDI
DSUDQJD GUDEXALDL VX OLHNQLQDQpPLRPLV PHG&LDJRPLV
DSUDQJD GUDEXALDL SDWYLUWLQWL QHSDNHLpPLDPDLVLDLV
GLU&DL GUDEXALD NLAHQ{jV GX&R NHSXU{V GYLUDWLQLQN
XQLIRUPRV GAHPSHULDL SXORYHULDL HVSDGULO;|V IXWEF
GUDEX&LDL JDOYDMXRVWiV GUDEX&LDL JDOYRV DSGDQJDOL
GDO\V JLPQDVWLNRV DSUDQJD JLPQDVWLNRV DYDO\Qj JOD
JODXGi{V JODXVWLQXNDL DSDWLQLDL JREWXYDL GUDEXALLC
MXRVWRYV MIUHLYLD SDODLGLQjV MIULQLN;V NDLOLQLDL
NDNODUDLaApLDL NDNODUDL&pLDL SODpLDLV JDODLV NDNOR

2%



'$/,6 $ BDUDLANRYV

NHOQDLW{V NHOQLD GLUADL NHOQijV NHSXULD VQDSHOLDL I
NOLMXRMDPRVLRY OLHPHQijOijV NOXPSijV NRMLQLD ODLNLNOL
NRMBP 3PRYRV L&AVNV\UXV 4aLOGRPDV HOHNWUD NRPELQH]RQEL
GUDEXaAaLDL NRUVHWDL NRUVHWDL DSDWLQLDL NRVWLXPD
SLUAWLQjV ODWHNVR GUDEXAaLDL OLHPHQ{iOLD SHWQH&{Oj\
PDUANLQLDP DQWNUIWLQLDL PDUANLQLD SHUSHW; ;V PDUANLQ;(
PDXG\PRVL NHSXUDLW;V PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXAaLDL QDNWLQLDL DNLD UDLa&pLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEXALDL QXLPDPRVLRV DS\NDNO;V

SDNDLWDOP GUDEX&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRY SHOHULQRV NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQjV NHSXUjV DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpPpLDL SXVNRMLQLD ODLNLNOLDL SXVNRMLQ;V SXVSI
GUDEXAaLDL vDQGDODL VvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ{jV VLXYLQ{iWL GUDEXAaLDL VNDUHO;V

SLUAWLQijV VOLGaLb EDWDL VSHQHOLD OLSGXNDL DSDWLQI
VSRUWLQ; DSUDQJD VX VNDLWPHQLQLDLV MXWLNOLDLYV VSR
WHUPLQiV SLUAWLQ;V SUHQJLQLDPYV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQiOLDL WXUEDQDL XQLIRUPRV Y
GUDEXAaLDL YDLUXRWRMH SLUAWLQ;V YHLGR DSGDQJDODL G
YHLGR NDXNjV GUDEXALDL QH PHGLFLQRYVY DU KLIJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDEXS3
aDOLNDL &LOWRV NRMLQijV &4OLNjV &a0OLXUjV &aYDUNDL VWULX

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\E
WHLNLDQW NRQNXUVLQLXV SDVLIO\PXV DGPLQLVWUDFLQ; SD.
DGPLQLVWUDFLQjV YHUVOR SHUNjOLPR SDVODXJRV DOJDO
EHQGUDGDUELDYLPR FHQWUD ELXUDP 32UDQJRV QXRPD ELXL
DSVNDLWD GHU\ERV GiO YHUVOR VXWDUpLDP NLWLHPV GL
KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQRV UHLNPHQLPLV G:
NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3VWDLJD YHLNO
ULQNOLDYD VLVWHPD SDVODXJD XaVDN\PDV NLWLHPV ILQDQ
PDALQD QXRPD J\YHQLPR DSUD&\PP UD&\PDV NLWLHPV LPS
LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRV DU UHN
NRPSLXWHULQ{jVH GXRPHQDP ED]iVH LQIRUPDFLMRV VLVWHPL
LOQWHUQHWLQj PD&PHQLQ{ SUHN\ED SDUVLVLXQpPLDPDLVLDLYV
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDPDLVLDLVY PRELOLDPMPD
PDAPHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLY YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV AHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJP SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQDP SDO\JLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;jV YL
SDVODXJRV NRPHUFLQLD PXJLP UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRYV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQDP E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD°
YHUVOR YDG\ED ODLNUD&pLD®D X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD i
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLY EHL PHGLFLQRYV UHLNPHQLPLY PDAPHQLQ; SU}!
NIULQLDLYVY PHQR JDOHULMRVH PD&PHQLQj; SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLV &8HWRQDLV 1)7V P}
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PRGHOLD SDVODXJRV UHNODPRV UHLNPiPV DU SDUGDYLPXL V
GHNODUDFLMP SLOG\PDV QDXMLHQP DSAYDOJDP SDVODXJRYV
UHJLVWUDYLPDV SDLH&ANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDP QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNPiPV SDVODXJDP QXRPD

SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQWD® WHONLPR SDVODXJRV SUDQHAELPD

SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV &LQLDVNODLGRMH SDUGDYLPR UHLNP{PV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PD DGPLQLVWUDFLQLV W)
VXVLWDULPDL WUHWLHVLHPV DVPHQLPV SURJUDPLQ;jV 32U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNP{jPV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRVY DWQDXMLQLPDV
SDVSDXGLP UHNODPD SD&WX UHNODPLQLD ILOPDP JDP\ED U
WHNVWD UD&\PDV UHNODPLQLD® WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQ{V PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRV SDVODXJRV SUHNLD 8HQNOD LC
SDAWX UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWDP QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQ{MLPDV ULQNRV &YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLH&AND VDPGRV DJHQWIUD SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ{V WUDQVIRUPDFLMRV YHUV
ORMDOXPR SURJUDPDP DGPLQLVWUDYLPDV VPXONLD SUHNLD
PD4LQjOH VWDWLVWLQLD GXRPHQDP ULQNLPDV VWDW\ED
VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXV
V VNDLWPHP EINOjV DS\VNDLWH VXGDU\PDV V VNDLWD IDNWIUE
DWVDN\PDL NDL DERQHQWDV QHSDVLHNLDPDV WHOHIRQR DE
VNDPEXpPLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLDP S
SURJUDPD NIULPDV WHOHULQNRGDURYV SDVODXJRV WHOHYL]L
SDVODXJD SLUNLPDV NLWLHPV YHUVODPV WLNVOLQj ULQN
OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPDV XAaVDNRP
S PRQijPVY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURY UHLNP{PV YDUWRWRMD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSH]
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDV YHUVOR RUJDQL]JDYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR W\ULPD UHQJLPDV YHUVOR VSHFLDOLVWD NRQ
SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXYV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXV YHUVOR W\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWTIL
SDWDUjMP SDVODXJRV YLHADVLV HOHNWURQLQLY UHNODPDY
YLHEEXpLD YHUVOR YDG\ED YLH&LHML U\4LDL YLH&DMD U\&L
NRPSLXWHULDP WLQNOR VYHWDLQLDP GXRPHQDP VUDXWR RSWLPI
UHNODPRV UHLNP{PV GLGPHQLQ; PDAPHQLQ; LQWHUQHWLC
DSGDQJDODLY DYDO\QH WHNVWLO;V JDPLQLDLY SDWDO\QH \
DXGLQLDLV LU WHNVWLO{jV SDNDLWDODLY EXLWLQLDLV EDOW
RGD SDNDLWDOD ODJDPLQDLV LU NHOLRQLQLDLV NUHSA&LDLV
QDPD DS\YRNRV LU YLUWXY{jV UHLNPHQLPLV YLUWXYiV LQG
NHUDPLNRV JDPLQLDLVY MXYHO\ULQLDLV JDPLQLDLYV

$50$1'$6 $0%5%$=(9,y,86 3HUYDONRV J 1HULQJD .ODLSj
$XUHOLMD 4aLGODXVNLHQj 'U 9 ALGODXVNDV LU SDUWQHUL
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DOERV DQWEDpPLDL WUXPSRV EODX]GLQ;V DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDU&ANLQiOLDL DS"
DXOLQXNDL DXVLQijV GUDEXALDL DYDO\Qj DYDO\QjV SDC
SULHAVO\GALR 3WDLVDL DYDO\QjV UDQWDL DYDO\QjV XaNXOt«
EDWD YLGSDGALDL EDAaQ\WLQLDL GUDEXaLDL EHUDQNRYLDI
JHWUDL ERD PRWHULANL @&DOLNDL EULGALDL NHOQ;V F K
GDUELQjV SDODLGLQijV GLGHO;V VSDOYRWRYV VNDUHO;{V NDI
DSUDQJD GUDEXAaLDL VX OLHNQLQDQpPLRPLV PHGALDJRPLYV
DSUDQJD GUDEXALDL SDWYLUWLQWL QHSDNHLpPLDPDLVLDLV
GLUADL GUDEXALDP NL&HQijV GXaR NHSXU{jV GYLUDWLQLQN
XQLIRUPRVY GAHPSHULDL SXORYHULDL HVSDGULOjV IXWEF
GUDEXAaLDL JDOYDMXRVW; iV GUDEXALDL JDOYRV DSGDQJDOCL
GDO\V JLPQDVWLNRY DSUDQJD JLPQDVWLNRV DYDO\Qj JOD
JODXGiV JODXVWLQXNDL DSDWLQLDL JREWXYDL GUDEXaALC
MXRVWRY MIUHLYLD SDODLGLQ{jV MIULQLN;V NDLOLQLDL
NDNODUDL&pLDL NDNODUDL&pLDL SODpLDLV IJDODLV NDNOR
NHOQDLW{V NHOQLD GLUADL NHOQjV NHSXULD VQDSHOLDL I
NOLMXRMDPRVLRY OLHPHQ{iOjV NOXPSijV NRMLQLD ODLNLNOL
NRMDP 3PRYRV L&aVNV\UXV 4aLOGRPDV HOHNWUD NRPELQH]RQEL
GUDEXAaLDL NRUVHWDL NRUVHWDL DSDWLQLDL NRVWLXPD
SLUAWLQjV ODWHNVR GUDEXAaLDL OLHPHQ{iOLD SHWQH&{Oj\
PDUANLQLD DQWNUIWLQLDL PDUANLQLD SHUSHW;{V PDUANLQ;(
PDXG\PRVL NHSXUDLW;iV PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXALDL QDNWLQLDL DNLDP UDLapLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEXALDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDODP GUDEXA&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRVY SHOHULQRYVY NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQ;jV NHSXUjV DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVY
SXVEDpLDL SXVNRMLQLDP ODLNLNOLDL SXVNRMLQV SXVSI
GUDEXaLDL vbDbQGDbODL VvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ{V VLXYLQiWL GUDEXALDL VNDUHO;V
SLUAWLQijV VvVOLGaLb EDWDL VSHQHOLD OLSGXNDL DSDWLQI
VSRUWLQ; DSUDQJD VX VNDLWPHQLQLDLY MXWLNOLDLYV VSR
WHUPLQiV SLU&GWLQ;V SUHQJLQLDPYVY VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQ;iOLDL WXUEDQDL XQLIRUPRV Y
GUDEXaLDL YDLUXRWRMD SLUAWLQjV YHLGR DSGDQJDODL G
YHLGR NDXNijV GUDEXALDL QH PHGLFLQRYV DU KLJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&XWLQLDL GUDEXS3
dDOLNDL A4LOWRV NRMLQijV &OLN;V &d0LXU;jV aYDUNDL VWULX

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\E
WHLNLDQW NRQNXUVLQLXV SDVLIO\PXV DGPLQLVWUDFLQj SD.
DGPLQLVWUDFLQiV YHUVOR SHUNOLPR SDVODXJRV DOJDO
EHQGUDGDUELDYLPR FHQWUD ELXUDB 3UDQJRV QXRPD ELXL
DSVNDLWD GHU\ERV GjO YHUVOR VXWDUpLD NLWLHPV GL
KLIJILHQRVY SUHSDUDWDLY EHL PHGLFLQRV UHLNPHQLPLV G.
NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3VWDLJD YHLNO
ULQNOLDYD VLVWHPD SDVODXJD XaVDN\PDV NLWLHPV ILQDQ
PDAaLQDb QXRPD J\YHQLPR DSUD&\PDB UD&\PDV NLWLHPV LPS
LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRYV DU UHN
NRPSLXWHULQjVH GXRPHQP ED]ijVH LQIRUPDFLMRYV VLVWHPL
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LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDPDLVLDLYV
PDAPHQLQj] SUHN\ED SDUVLVLXQpLDPDLVLDLVY PRELOLDMD

PDAaPHQLQi SUHN\ED SDUVLVLXQpLDPDLVLDLVY YLUWXDOLDLYV
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLOD SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV AHWRQI
SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDYMDPV I
SULVWDW\PR XaVDN\PDV LQWHUQHWX NDLQDP SDO\JLQLPR SDV
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;iV YL
SDVODXJRV NRPHUFLQLD PXJLDP UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ;{V LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPHB YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]J]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV 4AYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&apLD XAaVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQji S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQj SUI
NIULQLDLY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLVY AaHWRQDLV 1)7V PF
PRGHOLDP SDVODXJRVY UHNODPRV UHLNPjPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQD DSaYybDOJb SDVODXJRYV
UHJLVWUDYLPDVY SDLHANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDHP QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRVY DU UHNODPRYV UHLNPijPV SDVODXJb QXRPD

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

SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNP{iPV SUHNL
SUHNLD URG\PDV SUHNLD XavVDN\PD DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPY DVPHQLPV SURJUDPLQijV 33U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNP{ijPV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDa&WX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\PDV UHNODPLQLD WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQjV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdwX UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQ{MLPDV ULQNRV 4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLH&AND VDPGRV DJHQWIUD SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQiV WUDQVIRUPDFLMRYVY YHUYV
ORMDOXPR SURJUDPH DGPLQLVWUDYLPDV VPXONLD SUHNLD
PDaLQiOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED

VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXV
V VNDLWHD EINOjV DS\VNDLWH VXGDU\PDV V VNDLWD IDNWIUE
DWVDN\PDL NDL DERQHQWDY QHSDVLHNLDPDV WHOHIRQR DE
VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLD S
SURJUDPHD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJDb SLUNLPDV NLWLHPVY YHUVODPYV WLNVOLQi ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
SPRQijPY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRYV DU ULQNRGDURYV UHLNPiPV YDUWRWRMD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
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SYHUWLQLPDY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR WAULPD UHQJLPDV YHUVOR VSHFLDOLVWDHD NRQ
SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXYV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\A\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWLIL
SbDwbuUiMb SDVODXJRV YLH&DVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\aLDL YLH&BPMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPjPV GLGPHQLQ; PDAPHQLQj LQWHUQHWLC
DSGDQJDODLYVY DYDO\QH WHNVWLO;;V JDPLQLDLY SDWDO\QH
DXGLQLDLYVY LU WHNVWLO;jV SDNDLWDODLYVY EXLWLQLDLY EDOW
RGb SDNDLWDODP ODJDPLQDLVY LU NHOLRQLQLDLYV NUHS&ELDLYV
QDPDB DS\YRNRV LU YLUWXYiV UHLNPHQLPLV YLUWXY;V LQG
NHUDPLNRYV JDPLQLDLV MXYHO\ULQLDLYV JDPLQLDLYV

12*(;,0 /7 8%% . VWXpPLR J 9LOQLXV /7

Loang”

PiO\QD UDXGRQD &4DOLD JHOWRQD
(XURSRV HPEOHPD

NURYLQLDP HNVSHGLMDYLPR WDUSLQLQNDYLPDV NURYL
VDQG{OLDYLPDV JHOHALQNHOLD WUDQVSRUWDV VLXQWLQLE
WDUSLQLQNDYLPDV MIiUDP WUDQVSRUWDYV
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UDXGRQD MXRGD EDOWD
PX]LNRV NIULPDV PX]JLNRV NRPSRQDYLPR SDVODXJRV JI
QXRPD WHNVWD UD&\PDV 3UD&Db VWXGLMBH SDVODXJIRV
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WXDOHWLQLDL SUHSDUDWDL EXUQRV KLJLHQRV SUHSDU
NYHSDODL NIQR YDO\PR LU JURALR SULHALIURVY SUHSDUDWDI
JHOLDL QH PHGLFLQRV UHLNPiPV GXaR LU YRQLRV JHOLDL
PHGLFLQRYV UHLNPjPV RGRV SULHALIURV NRVPHWLQLDL SUl
SULHALIURV SUHSDUDWDL QH PHGLFLQRV UHLNPjPV SODX
UHLNPiPV QHJ\GRPLHML SODXND SULHALIURV SUHSDUDWDL
VNXWLPRVL SUHSDUDWDL HWHULQLDL DOLHMDL NYHSDOD H
YDO\PR LU RUR NY{SLQLPR SUHSDUDWDL L&a&VNV\UXV VNLUWXV C
LU SROLUDYLPR SUHSDUDWDL

8%% 09 *5283 $66(7 0$1$*(0(17 SXNAWDLpLD J 9LOQLXV
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

SLOND &YLHVLDL SLOND MXRGD WDPVLDL SLOND UXGD DXNV
WUDXNWLQjV NDUpPLRVLRV
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M MODILITA

DSGLUEWRML PHGLHQD DSLSMDXWRVY OHQWRV ELWXPDI
VWDW\ERPV FHPHQWDV FHPHQWR VNLHGLQ\V GDQJRV VW
PHGLHQD IDQHULQj] PHGLHQD IRUPXRMDPRML PHGLHQD Jt
VWDW\ELQj PHGALDJD JUDQLWDV L&PDQXVLV VWDW\ELQLV V
WHNVWLOLQHY NLOQRMDPLHML QH PHWDOLQLDL SDVWDWDL
DSGLUEWD PHGLHQD QDPDP DS\YRNRV UHLNPHQLPV JDPLQWL
PHGLQLDL DSNDODL PHGLQ;{V JULQGD OHQWRV PHGLQ{V NHO
PHWDOLQLDL GXUP U{PDL QH PHWDOLQLDL GIPWUDXNLDL
DJORPHUXRWRVLRV FXNUDQHQGULD LAVSDXGRV VWDW\ELQj
GLUELQLDL DNPHQV EHWRQR DU PDUPXUR ELXVWDL DNPHQV
DU PDUPXUR PHQR GLUELQLDL DNPHQV EHWRQR DU PDUPX
PDUPXUR VNXOSWIULQ{V SURJLQ{V WDXUijV DNPHQV EHWRQF
PDUPXUR VWDWXOiOijV DNPXR DNYDULXPDL NRQVWUXNFLM
DOHEDVWUDY DQWNDSLDL DVEHVWFHPHQWLY DVEHVWR \
DXNAWDNURVQLP FHPHQWDV EDUDNDL EHWRQDV EHWRQR S
VWXOSDL DWUDPRV VWRYDL GHJXWDV GHUYRV GHUYXR)
NDONDNPHQLY NDONLQLV PHUJHOLV NDONiV NDOQD NUL&W
NHOLD WLHVLPR LU GHQJLPR PHG&LDJRV NHVRQDL VWDW\EH{
NOLQNHULR EORNDL NOLQWLV NURVQLD FHPHQWDV NVLOR
SULHPRQLDP ODQJXV OXN&AWDV IDQHURYV PDJQH]LQLV FHP
UH]JHUYXDUDL QH PHWDOLQLDL DQWNDSLDL QH PHWDOLQLDL
QH PHWDOLQLDL GIPWUDXNLDP GHIOHNWRULDL QH PHWDOLQLI
LOJLQWXYDL QH PHWDOLQLDL GIPWUDXNLDP YDP]G&LDL QH
HOHNWURV OLQLMP VWXOSDL QH PHWDOLQLDL JDWYLD ODWD
JHOH&LQNHOLR 4XROLDL QH PHWDOLQLDL JUHE{VWDL QH PH
GUHQD&R YDP]GALDP YRAWXYDL QH PHWDOLQLDL LU QH SOD)\
PHWDOLQLDL NDPSXRpLDL QH PHWDOLQLDL NDUQL]DL QH PH\
4LOWQDPLDL QH PHWDOLQLDL NORMLQLDL QH PHWDOLQLDL N
UiVLDL QH PHWDOLQLDL ODLSWP VHNFLMD NDUNDVDL QH P
PHWDOLQLDL OLXNDP GDQJpLDL QH PHWDOLQLDL PRQXPHQW
PHWDOLQLDL QHAY\WLQW\V LU QH PHFKDQLQLDL NHOLR &HQN
AHQNODL QH PHWDOLQLDL QXRWHND YDP]GALDL QH PHWDOLQ
SDVWROLDL QH PHWDOLQLDL SLQXpLDL QH PHWDOLQLDL SC
SOIGXULXRMDQWLHML &YDUWDYLPR GRNDL QH PHWDOLQLDL
PHWDOLQLDL VLHQP DSNDODL QH PHWDOLQLDL VLORVR ERNZ?
VOHQNVpPLDL QH PHWDOLQLDL VO;{;JLQLDL YDP]G&LDL QH P
PHWDOLQLDL VWDW\ELQLDL DSNDODL QH PHWDOLQLDL VWDW
PHWDOLQLDL VWDW\ELQLDL NDUNDVDL QH PHWDOLQLDL VWD)
PHWDOLQLDL VWDW\ELQLDL VWDQGLHML YDP]G&LDL QH PHW
VWXOSDL QH PHWDOLQLDL VWRJR KLGURL]JROLDFLMRV HOH
VXNDPLHML YDUWHOLDL WXUQLNHWDL QH PHWDOLQLDL VXUI
VXYHULDPLHML ODQJDL QH PHWDOLQLDL WD&DL QH PHWDOL
YDE]G&LP QH PHWDOLQLDL YDQGHQWLHNLR YDP]GALDL QH PF
NRQGLFLRQDYLPR 3UHQJLPD YDP]GALDL QH PHWDOLQLDL Y
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NRQVWUXNFLMRY QH PHWDOLQLDL *ODLGLQLDL SROLDL QF
ODN&AWDL QH PHWDOLQLDL ZLOWQDPLP U{PDL QH PHWDOLQ
AYDUWDYLPR VWXOSDL QH PHWDOLQj GYLUDPLD VWRY{MLPR Y
QH PHWDOLQ; VWRJR GDQJD VX IRWRHOHPHQWDLYV QH PHV
DQWNDSLQ{V VWHORY QH PHWDOLQ{V DQWNDSLD OHQWHO;V
DUNOLGjV QH PHWDOLQ;V DWUDPRV QH PHWDOLQ{V EDOLXV\
SORN&W{V QH PHWDOLQ{V GXUDP VWDNWRY QH PHWDOLQ;{V GY
PHWDOLQ{V JULQGLQLR WULQNHO{V QH PHWDOLQ;{V JULQG\V
JULQGD SO\WHO{V QH PHWDOLQ{V JURWHO{V QH PHWDOLQ;V
PHWDOLQ{V NLDXOLG{V QH PHWDOLQ;V NLOQRMDPRVLRV JDU
SDNRSRV QH PHWDOLQ{V ODQJLQijV QH PHWDOLQ{V ODQJDP DI
QH PHWDOLQ{V ORYHOLQ{V pHUS{V QH PHWDOLQ;{V OXERV QI
SDSOIGLPLR NDELQRVY QH PHWDOLQ{V SDVWDWD GDQJRV QH F
PHWDOLQ|V SDXNAWLG{V NRQVWUXNFLMRY QH PHWDOLQ;V

SDYiVLQjV NRQVWUXNFLMRY QH PHWDOLQ;{V SHUGDQJD VL
SOIGULPMD JULQGD SORNAW{V QH PHWDOLQ{V SXU&ANLDPRMR
SODWIRUPRV QH PHWDOLQ;{V VLHQDP SO\WHO{V QH PHWDOLQ;
QH PHWDOLQ{V VWDW\ELQ{V DUPXRMDPRVLRV PHGALDJRV QH
VWDW\ELQ{V JDUVR L]JROLDYLPR PHGALDJRV QH PHWDOLQ;V V'
SORN&W{V QH PHWDOLQ{jV VWDW\ELQiV SO\WHO{jV QH PHWDOLI
QH PHWDOLQi{V VWRJR pHUS{V QH PHWDOLQ{V VXODQNVWRP
SODWIRUPRVY QH PHWDOLQ;{V VXYHUWLQ;{V GXU\WV QH PHWDO
NDELQRV QH PHWDOLQ{;V X&WYDURV QH PHWDOLQ;{V YLGLQLD
QH PHWDOLQ;{V pLXR&NORV NRQVWUXNFLMRY QH PHWDOLQj
GXU\V QH PHWDOLQ;{V 4&LOWO\VY{V QH PHWDOLQ;{V 8DOLX]iV
PHFKDQLQLDL QH PHWDOLQLDL VLJQDOLQLDL VN\GDL QHDS:
SDUNHWOHQW{V SDUNHWR JULQG\V SDVWDWD VHLVPLQLR D
SODVWLNLQ{V NUD&AWRYDL]G&LR IRUPDYLPR MXRVWRV SO\WRYV
SRUI\UDV DNPXR SXRG&LDP PROLV ULAZDPRVLRV PHG&LDJRV
NHOLDPV WDLV\WL VDXJIV VWLNODL VLGDEULQJDVLV VP;OLV
NHOLDP &\P{MLPR ODN&WDL LU MXRVWRV VNDOGD VNDOGRYV
PLOWHOLDL VPLOWDLQLR YDP]GALDL VP{OLR GijaLD VP{OLV \
VWDWLQLD aXODL VWDW\ELQLDL DNPHQ\V VWDW\ELQLV DOHEI
LJROLDFLQLY VWLNODV VWDW\ELQLY NDUWRQDV VWDW\ELQL\
NDUWRQDYV VWDW\ELQLV SRSLHULXV VWDW\ELQLV VNLHGLQ\\
YHLGURGLQLYV ODQJDP VWLNODV VWDW\ELQLVY YHOWLQ\V VWL
PHGLHQD VWDW\ELQ{V PHGLQ;V OHQWRV VWDW\ELQ;V PR]DL
PDONVQRV VWRJR 4LIHULV WHUDNRWD VWDW\ELQj PHG&LDJ
FHPHQWR GDQJRV XJQLDL DWVSDULRV SO\WRV XJQLDL DWV
XJQLDL DWVSDUXV PROLV YLQLOR DSNDODL &DPRWDV GH.
VWDW\ELQj PHG&A&LDJD &ODNR DNPHQ\V AY\WLQPLRV JULQGLQ

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYDP VLVWHPD SDVODXJD XA&VDN\PDV
IRWRNRSLMDYLPR PD4LQP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ; PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV aHWRQI
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SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDYMDPV I
SULVWDW\PR XaVDN\PDV LQWHUQHWX NDLQDP SDO\JLQLPR SDV
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;iV YL
SDVODXJRV NRPHUFLQLDH PXJLDP UHQJLPDV NRPHUFLQLD UF
LOQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ;{V 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 XAaVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULijPLPR SDVODXJRV 3VWDLJD YHLNOD PDGbDb a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQj SULI
NIULQLDLY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLVY AaHWRQDLV 1)7V PF
PRGHOLD SDVODXJRV UHNODPRV UHLNP{jPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQD DSaybDOJb SDVODXJRV
UHJLVWUDYLPDVY SDLHANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRVY DU UHNODPRY UHLNPjPV SDVODXJb 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 XavDN\PD DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPY DVPHQLPV SURJUDPLQijV 33U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPiPV UDGLMR
UHJLVWUDYLPDYV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDawx UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\PDV UHNODPLQLD WHNVWHD VNHOELPDV UHNODP
QXRPD UHNODPLQjV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdawX UHNODPRV VNOHLGLPR VWUDWHJIJLMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQ{iMLPDV ULQNRV &4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDVY VNDLWPHQLQ;V WUDQVIRUPDFLMRYVY YHUYV
ORMDOXPR SURJUDPD DGPLQLVWUDYLPDV VPXONLD SUHNLD
PDaLQiOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED

VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXV
V VNDLWHD 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
SDVODXJDb SLUNLPDV NLWLHPVY YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
*PRQiPV YDUWRWRMP DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRYV DU ULQNRGDURYV UHLNPiPV YDUWRWRMD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YI
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR WAULPDP UHQJLPDV YHUVOR VSHFLDOLVWDHD NRQ
SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXYV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\AULPDL YH
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RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbDwbuUiMb SDVODXJRV YLH&DVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\aLDL YLH&BPMD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPijPV PDAPHQLQj DU GLGPHQLQj SUHN\ED
PRGXOLQLDLYV QDPDLY PHWDOLQLDLY ODLSWDLVY VWDW\ELQL
YLUWXYV 3UDQJD XaXRODLGRPLV NDUQL]DLV a&aDOLX]ijPLV V
UHLNPHQLPLYV

DNPHQD PIULMLPDV DODYDYLPDV SDNDUWRWLQLYV D
WUDQVSRUWR SULHPRQLD DSGRURMLPDV DSVDXJLQLD VLJIQI
DXWRPRELOLD N{jEXODb SHUWYDUN\PDV SXRA&\ED DXWRPRELC
SULHALIUD LU WDLV\PDV EDOGPHP DSPXaDOP GH]RGRUDYLPDV
DSPX&a4DOD WDLV\PDV EDOGH DSPXELPDV EDOGPHD SULHALIUD
SDVODXJRV EDOWLQLD O\JLQLPDV EDOWLQLD VNDOELPDV
SNURYLPR 3WDLVD QXRPD ELXUR 3UDQJRV 3SWDLV\PDV WDLV\P
LOQVWUXPHQWD GHIJLQIHNDYLPDV GDLOLGAaLD SDVODXJRV
GH]JLQIHNDYLPDV GLUEWLQLR VQLHJR GDQJRV GDU\PR SDVO
DWQDXMLQLPDV GUDEXAaLDb JDULQLV O\JLQLPDV GUDEXAaLb V
QXRPD GUi{NLQLPR SUHQJLQLD *WDLV\PDV LU WDLV\PDV GXME
UHLNPPV GXUDP LU ODQJD 3VWDW\PDV GIPWUDXNLD YDO\PD\
HOHNWULQLD WUDQVSRUWR SULHPRQLD *NURYLPDV HOHNWU
WDLV\PDV IDEULND VWDW\ED IRWRJUDILMRY DSDUDWDHD WDL
JU 4LQLD JU aLPDV JULXY{VLD NDVLQiMLPDL QH DUFKHRORJL
DUG\PR SDVODXJRV KLGURL]ROLDYLPDV VWDW\ED LQGDSOF
LQAaLQHULQLD WLQNOD 3UHQJLPDV VWDW\EYLHW{VH LANDED G
NDEHOLD WLHVLPDV NDLOLD SULHALIUD YDO\PDV LU WDLV\PI
YDO\PDV LU WDLV\PDV NHOHLYLD NHOWXYD WHFKQLQj SULHAI
NHOWXYD 2UHQJLPDV LU WDLV\PDV NHOHLYLD OLIWD WHFKQI
NHOHLYLD OLIWD 3UHQJLPDV LU WDLV\PDV NHOLDP WLHVLPDV
SDVODXJRV QH &HPjV DU DNYDNXOWIURYV IN\MH VRGLQLQN\V
QH 4HPjV DU DNYDNXOWIURYV IN\MH VRGLQLQN\VWiMH LU PLA&
SUHQJLPDV NLQR SURMHNWRULD WDLV\PDV LU WHFKQLQ; SU
SUDQJRV 3:*WDLV\PR WDLV\PR LU SULHALIURV LQIRUPDFLQL/
DSDUDWIURYV 3WDLV\PDV WDLV\PDV LU WHFKQLQj SULHALIUD
ALGLQLD 3UHQJLPDV LU WDLV\PDV ODLNURGALD WDLV\PDV Ol
SULHALIUD LU WDLV\PDV PD3ELQDP LU PHFKDQL]PDP PRQWDYLPD
LOQVWUXPHQWD VWHULOL]DWRULD QXRPD PHGLFLQRV LQVWL
AYLWLQLPDV PHQR NIULQLD UHVWDXUDYLPDV PRELOLDMD W
SDUGXRWXYLD VWDW\ED PX]LNRV LQVWUXPHQWD GHULQLPD\
QXJULRYLPDV QDPD WYDUN\PDV YDO\PR SDVODXJRYV QHaAaLL
YDO\PDV WDLV\PDV LU SULHALIUD RUR NRQGLFLRQDYLPR
SURWHNWRULD DWQDXMLQLPDYV SDGDQJD YXONDQL]DYLPDYV
vDQGDULQLPDVY SDVWDWDH YDO\PDV L& L&RUjV SDVWDWD YDI
SHLOLD JDODQGLPDV SO\WH PIULMLPDV SRYDQGHQLQLV WD
VLIQDOL]DFLMbP 3UHQJLPDV LU WDLV\PDV UDWDH EDODQVDYLP
YDO\PDV VDQGijOLDb VWDW\PDV LU UHPRQWDVY VDQWHFKQLNEF
YDO\PDV VHLID NDPEDULD WDLV\PDV LU WHFKQLQj SULHALIL
DSPXaLPDV VLHQD WDSHWDYLPDV VLXUEOLDP WDLV\PDV VN
PDaLQDb QXRPD VNijpLBP WDLV\PDV VQLHJR YDO\PDV VSDXV!
QXRWUDXNDP UHVWDXUDYLPDV VS\QDB WDLV\PDV VWDO\WVW;V S
VWDW\ERV LQIRUPDFLMD VWDW\ERV NRQVXOWDFLMRV VWDV
GHQJLPDV VXGLOXVLD DU L4 GDOLHV L&DUG\WD PDELQD LU P
LADUG\WD YDULNOLD DWQDXMLQLPDV VXJHGXVLDP WUDQVSRL
QDPDP PRQWDYLPDV WDLV\NOD LQIRUPDFLMD WHOHIRQD 33Ul
SULHPRQLD DNXPXOLDWRULD *NURYLPDV WUDQVSRUWR SULHF
WUDQVSRUWR SULHPRQLD VXWHSLPDV WUDQVSRUWR SULHP
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WHFKQLQiV SULH&ALIURV VWRW\V SDSLOG\PDV GHJDODLV LU
WUDQVSRUWR SULHPRQLD YDO\PDV WUXNGALD VORSLQLPDYV
XaVDN\WLQLV WUDQVSRUWR SULHPRQLD LadRUjV YLGDXV LU Pt
PDALQD QXRPD YDP]G\QD WLHVLPDV LU SULHALIUD YDQGHQ)
YLGDXV LU L&RUjV GDA\PDV YLUWXY;V 3UDQJRV 3WDLV\PDV 3
aDOG\PR 3UDQJRV 3WDLV\PDV LU WDLV\PDV &LOG\PR 3UDQJRV 3

DODXV GDU\PDV NLWLHPV DODYDYLPDV DQJOLHV VXUL:
DWOLHND LU ALXN&AOLP GHJLQLPDV DWOLHND LU ALXNZOLD
JDP\ED DXGHNOR DSPHWLPDV VWDNOjPLV DXGHNOD LPSU
DXGLQLD DSGRURMLPDV DXGLQLDP DSGRURMLPDV QXR GHJXF
DXGLQLD DSGRURMLPDV QXR NDQG&LD DXGLQLD EDOLQLPDV
DXGLQLD NLUSLPDV DXGLQLP SDUHQJWLQLV PLUN\PDV LU Gal
DXNVDYLPDV DXWRPRELOLD ODQJDP VSDOYLQLPDV DYDO\C
VPXONLQLPDV FKURPDYLPDV GDQWD WHFKQLND SDVODXJR'
GLVWLOLDYLPR SDVODXJRV GUDEXALD SHUVLXYLPDV GUDEXA&
QXRPD HQHUJLMRV JDP\ED IRWRJUDILQLD MXRVWD U\ENLQLPL
IUH]DYLPDV JDOYDQL]DYLPDV JDOYDQRVWHJILMD JUDILQLD
JUDYLUDYLPDV UDL&\PDV OD]JHULX JUIGP PDOLPDV J\YXOL
DSGLUELP L&ANDP&DP GDU\PDV NDGPLDYLPDV NDLOLD DSGRUF
GD&\PDV NDLOLDP GLUELPDV NDLOLDP &YHOQLQLPDV NDOY\
NHUDPLNRV GHJLPDV NLQR ILOPD DSGRURMLPDV NQ\JD 3ULAL
VSDOYLQLPDV VNDLGULRPLV SDYLU&LQjPLV GDQJRPLV O
NRQVHUYDYLPDV PDLVWR LU JjULPP SDVWHUL]DYLPDV PDL
ADOG\PDV PDLVWR AYLWLQLPDV PHGLHQRV DSGLUELPDV PHC
NHQNVPLQJXPR 4DOLQLPDV PHG&LDJP REOLDYLPDV PHGA&LD
PHWDOL]DYLPDV PHWDOD JUIGLQLPDV PHWDOD OLHMLPDV Pt}
QXRPD PL&NR UXR&D QDIWRYV SHUGLUELPDV QLNHOLDYLPDV
RGRV GD&\PDV RGP GLUELPDV &DOLDP RIVHWR VSDXGD RSWI
JDLYLQLPDV RUR NRQGLFLRQDYLPR DSDUDWD QXRPD RUR
SDNDUWRWLQLY DWOLHNDP SDQDXGRMLPDV DWOLHND SHUG
DSGRURMLPDV SRSLHULDXV DSUHWDYLPDV SUDPRQLQLDP URE
UDNWD LASMRYLPDV UDXJLQLPDV VLGDEUDYLPDV VLXYLPDV
VP{OLDVUDXpLR DSGLUELPR SDVODXJRV VSDOYD VNDLG\PR SC
X&VDN\WLQ{ PHGALR GLUELQLD JDP\ED VWLNOR SIWLPDV VX
VIULR QRNLQLPDV EUDQGLQLPDV LU VHQGLQLPDV WHNVWLC
DSUHWDYLPDV WHNVWLO;{V JDPLQLD GDA&\PDV X&VDN\WLQLV
NHSLPDV XAVDN\WLQLV NDLOLD GLUELPDV XA&VDN\WLQLV PH
RUODLYLP JDP\ED X&VDN\WLQ; YDOpLD JDP\ED X&4DOG\PR ¢
DSGRURMLPDV YLOQD NDUZLPDV YXONDQL]DYLPDV PHGALDJ
JDP\ERV NRQVXOWDFLMRV 3PDJQHWLQLPDV &4LONRJUDILMD
SHUGLUEDPD PHGALDJD UIZLDYLPDV &OLIDYLPDV &YHLWLPDV
QDPD JDP\ED

5$,021'$ 4%$3%,7 'DULDXV LU *LUQR J 7THOaLbL /7

'8RQDV 2QDL

DEUDNLQijV DUNOLDPYV DNLGDQJpLDL DUNOLDPV DNI
DOSLQLVWD OD]GRV DQWNDNOLDL DQWVQXNLDL DS\QDVULDL
GiNODL EDOGHP RGLQLDL DSGDQJDODL EDOQDL EDOQDNLOS;
EDOQP NDUNDVDL EDOQD SDPXa4DODL ERGULX&DV SOiYHO;V |
NUHS&LDL GLUEWLQj RGD GUDEXALDb NHOLRQLQLDL NUHSAELTL
EDOQDNLOSLD GDO\V J\YXOLP DSGDQJDODL J\YXOLP RGRV
MDSRQLANRYVY PRN\NOLQ;jV NXSULQjV UDQGVHOV NDLOLDL NI
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DSUDQJRV GLUADL NHOLRQLQLDL NRPSOHNWDL RGRV JDPLQL
GLUADL NLAHQLQ;{V SLQLJLQiV NLAEHQLQ{jV WXDOHWLQ;{V UHLN
NRQIHUHQFLMD DSODQNDL NRQIHUHQFLMDP SRUWIHOLDL NRSI
NUHS&LDL NUHSALD UijPDL VWUXNWIULQ{V NUHS&4LD GDO\V N
QHELRMLPR NXSULQ{V NIGLNLD QH&\QjV ODJDPLQDL ODJDPL
OD]JGRV NULXNLDL OD]GRV VXGHGDPRVLRV NiGXWiV OD]G
ODJDPLQDL PHGALRWRMD NUHSALDL PRN\NOLQLDL SRUWIH(
LPLWDFLMD PRQHWD SLQLJLQLD U{PHOLDL VWUXNWIULQ;V F
QDWDP DSODQNDL QHDSGLUEWD DU L4 GDOLHV DSGLUEWD RGD
RGLQLDL GLUADL RGLQLDL GLUADL SDNLQNWDPV RGLQLDL

RGLQLDL YRAWXYDL RGLQj EDOGDP DSGDLOD RGLQ;V DU RGN
RGLQiV EDOQDP SDYDUARV RGLQ{V HWLNHW{V RGLQiV OLSQLF
SULVLXYDPRV GUDEXALD HWLNHW{V RGLQ;{V VNU\EjOLD GiaxXWw
RGRV RGRV SDNDLWDODL RGRV SDNDLWDODL L4 JU\ELHQRV

GiNOjV ODJDPLQDPV SDNLQNWDL SDNLQNWPHP GLUADL SDNL:
YLUALDL SDSOIGLPLR NUHS&HOLDL SDVDJRV SDVPDNULQLDL
SLQLJLQjV SLUNLQLDP NUHSEHOLDP QH&ALPR UDQNHQRV SLUNLC
ODJDPLQDL GLSORPDWDL SRUWIHOLDL UDNWLQ{jV UDQNLQ
VNipLD NDUNDVDL VNijpLDP NRWDL VNipLDP UDQNHQRV VNjplL
VSRUWLQLDL NUHS&ALDL WHILOLQDL ILODNWHULMDL WXDOH
NUHS&LDL YDGHOj]V YDLNMXRVW;i{V YDLNYHG{OLDL YL]JLWL
YXONDQL]XRWR SOXRAWR Gi&XWiV ]JRP4AD QH YDO\PR UHLNP;
ARYLQLDP GLUADL &XQDP HNVNUHPHQWD VXULQNLPR PDL&HOLP
ALUJD NHOLD SDJDOYiOjV &\JLR OD]JGRV & VODL

DQWEDpPLDL WUXPSRV EODX]GLQijV DSDWLQLDL EDOWLC
DSVDXJLQLDL YDQGHQV VSRUWR PDUANLQ;OLDL DSVDXJLQjV
GUDEX&LDL DYDO\Qj DYDO\QjV SDGDL DYDO\QjV SULHNL:
DYDO\Qi{V UDQWDL DYDO\QjV X&NXOQLDL DYDO\QiV YLU&XW]
EHUDQNRYLDL VSRUWLQLDL PDUANLQ{OLDL EHUHW{V EODX]
NHOQiV FKDODWDL FLOLQGUDL VNU\EjOijV GDUELQLDL Gl
VNDUHO{V NDNODVNDU{V GLU&DL MXRVWRV GLUALQ{V SLC
PHGALDJRPLVY GUDEXALDL VX 8YLHVRV GLRGDLV GUDEXALDL
GUDEXA&LD NL&HQjV GX&R NHSXUjV GYLUDWLQLQND GUDEXAlI
G&HPSHULDL SXORYHULDL HVSDGULOjV IXWEROR EDWDL
JDOYDMXRVW{V GUDEXALDL JDOYRV DSGDQJDODL JDWDYL
JLPQDVWLNRY DSUDQJD JLPQDVWLNRV DYDO\Qj JODXGLQ;jV
JODXVWLQXNDL DSDWLQLDL JREWXYDL GUDEXA&LDL KDQEF
MIUHLYLD SDODLGLQ{V MIULQLNjV NDLOLQLDL GUDEXA&LDL
NDNODUDL&pLDL SODpLDLV JDODLV NDNOR PRYRV NDOLRA&DL
GLU&DL NHOQ{jV NHSXULP VQDSHOLDL NHSXU{V NLPRQR NL
OLHPHQ{OjV NOXPSi{V NRMLQLD ODLNLNOLDL NRMLQLD X&NX
LAVNI\UXV aLOGRPDV HOHNWUD NRPELQH]RQDL GUDEXALDL
NRUVHWDL NRUVHWDL DSDWLQLDL NRVWLXPDL NUDLWHOL
ODWHNVR GUDEXA&LDL OLHPHQ{OLD SHWQHA&{OjV OLHPHQOj
DQWNUIWLQLDL PDU&NLQLDP SHUSHW;{V PDU&NLQ;{OLDL PD
PDXG\PRVL NHSXUDLW{V PDXG\PRVL NRVWLXPDL PDXG\PRVL
VDQGDODL PHJ]WLQLDL PHWDOLQLDL DYDO\Q;V DSYDGDL P
GUDEX&LDL QDNWLQLDL DNLD UDL&aApLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEX&LDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDOD® GUDEX&LDL SDOWDL SDSOIGLPLR DYDO\Q; SDS
GUDEXALDL GUDEX&LDL SDWYLUWLQWL QHSDNHLpPLDPDLVLDL)\
SHOHULQRV NLUS\NORPV SHWQHERV SLUAWLQ{V GUDEXA&LI
SRSLHULQ{V NHSXUijV DSUDQJD SUDNDLWLQLDL DSDWLQLDI
SULHNDNpPLDL JDOYRV DSGDQJDODL SULMXRVWi{V GUDEXALI
SXVNRMLQLD ODLNLNOLDL SXVNRMLQjV SXVSLUAWLQ{V Sj
VDQGDODL VDUDIDQDL VDULDL ,QGLMRV PRWHUD UIEDL
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VLMRQNHOQ{V VLXYLQijWL GUDEXALDL VNDUHO{V VNDURV VN
VOLG&LDP EDWDL VSHQHOLD OLSGXNDL DSDWLQLDL VSRUW
DSUDQJD VX VNDLWPHQLQLDLYV MXWLNOLDLV VSRUWLQ; DYD
SLUAWLQ{V 3UHQJLQLDPV VX MXWLNOLQLDLV HNUDQDLV W
PDUANLQ;OLDL WXUEDQDL XQLIRUPRV YDLND NHOQDLW;V DS
SLUAWLQi{V YHLGR DSGDQJDODL GUDEX&LDL QH PHGLFLQ
GUDEX&LDL QH PHGLFLQRV DU KLJLHQRV UHLNP{PV YHOWL
YLOQRQLDL PHJ]JWLQLDL YLU&AXWLQLDL GUDEX&LDL YRQLRV F
NRMLQ{V &OLN;jV &OLXUjV aYDUNDL VWULXN{V &\GDL GUDEX

7+( 352&7(5 *$0%/( &203%$1< 2QH 3URFWHU *DPEOH 30D]D
$X3UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

B feguald

PiO\QD UDXGRQD EDOWD

YDO\PR SUHSDUDWDL UDQNPDP YDO\PR SUHSDUDWDL PXLOD'
DVPHQLQ{V KLJLHQRV UHLNPijPV SDUIXPHULMD WXDOHWLQL
NIQR SULHALIURV SUHSDUDWDL NRVPHWLQLDL NIQR SULHALI
SUHSDUDWDL NIQR SUDXVLNOLDL NIQR ORVMRQDL GX&R LU Y

/$,021$6 8420(&.,6 6DXOiVJ $ .DXQDV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

NHOLRQLD UHQJLPDV SDALQWLQLD HNVNXUVLMBD RUJIDQL
EHQGUDNHOHLYLD YHALPDV NHOLRQLDP XAaVDN\PDL SDAaLQWL
O\GiMLPDV YLHWD XaVDN\PDV NHOLRQjPV

8%% 1(3%$7,1.%$ 1(,. /DLVY;V SU $ 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV EDUD SDV
SDVODXJRV LaAVLQH&A&WLQLR PDLVWR UHVWRUDQP SDVODXJR
SDVODXJRV LQIRUPDFLMRY DSLH PDLVW LU JjULPXV WHLNLPD

8%% $;,20%$ 06 -RYDUD J .DXQDV /7
IDXUD %HLQRULHQj $GYRNDW;iV / %HLQRULHQ;jV NRQWRU

AXIOMA

MEASUREMENT SYSTEMS

PDWDYLPR SULHWDLVDL PDWDYLPR DSDUDWDL PDWDYLPR

0% 6 .0,1*$6 35(.,1,6 4(1./$6 9 1DJHYLpPLDXV J 9LOQLX\
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP
KARTU
SAUGU

QDYLJDFLMRY JHRGH]LQLDL IRWRJUDILMRVY NLQHPDWR.
PDWDYLPR VLJQDOL]DYLPR DSWLNLPR WHVWDYLPR WLNULC
SUDOHLGLPR SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPF
HOHNWUDL VNLUVW\WL LU QDXGRWL JDUVR YDL]GR DU GXRP
DSDUDWDL LU SULHWDLVDL °3UD&\WRV DU SDUVLVLXQpPpLDPRYV
WX&8pLRVY VNDLWPHQLQ;jV DU DQDORJLQ;V 3UD&\PR LU VDX
PHFKDQL]PDL NDVRV DSDUDWDL VNDLPLDYLPR 2UHQJLQLDL N
SODQAHWLQLDL NRPSLXWHULDL LAPDQLHML ODLNURGALDL

ODLNURGALDL LU NLWL ODLNPDpLDL ODLNURGALD DNVHVX
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PD&PHQLQ; GLGPHQLQj LU HOHNWURQLQj; SUHN\ED QTC
NLQHPDWRJUDILMRY DXGLRYL]XDOLQLDLV RSWLQLDLV VYjUL
WLNULQLPR JHOE{MLPR PRN\PR SULHWDLVDLV LU DSDUDWI
DNXPXOLDYLPR UHJXOLDYLPR LU YDOG\PR DSDUDWDLV LU SUL
DU GXRPHQD *UD&\PR SHUGDYLPR DWNIULPR DU DSGRURML
SDUVLVLXQpPLDPRVLRPLYVY ODLNPHQRPLV NRPSLXWHULD SURJL
DQDORJLQ{PLV 2UD&\PR LU VDXJRMLPR ODLNPHQRPLV PRQHWL
VNDLPLDYLPR 2*UHQJLQLDLV NRPSLXWHULDLV LU NRPSLXW
NRPSLXWHULDLY LA&PDQLDLVLDLV ODLNURGALDLY WHOHIRQD
SUHNLD SDWHLNLPDV LU URG\PDV SUHNLD X4VDN\PD DGPLQLV'

8%% .$926 %%$1.%6 (QHUJHWLND J .DXQDV /7
*YLGDV S8UERQDYV 3LOLDNDOQLR J 17 .DXQDV /7
+20( % ((

NDYD NDYRV DURPDWLQ{V PHGALDJRV NDYRV JjULPDL N
SLOQRV QHVNUXGLQWRY NDYRV SXSHO;V

8%% %,=212 *583 7DLNRV SU .DXQDV /7
$XauUD 3DNjQLHQj $$%$ /DZ $ *REWDXWR J % 9HUVOR FHQ

ABISON

RUDQALQj WDPVLDL P{jO\QD

JDUVR YDL]GR DU GXRPHQDP *UD&\PR SHUGDYLPR DWNIUI
SUDA\WRV DU SDUVLVLXQpPLDPRVLRV ODLNPHQRV NRPSLXWHU,|
DQDORJLQ{V *UD&\PR LU VDXJRMLPR ODLNPHQRV SDUVLVLXQ
NRPSLXWHULD SURJUDPRV NDVRV DSDUDWDL VNDLpPLDYLPR 3L
IUHQJLQLDL

NRPSLXWHULD SURJUDPLQ{V LU DSDUDWLQ;{V 3UDQJRV

NRPSLXWHULD WLQNOR VYHWDLQLD NIULPDV LU SDODLN\PDV
SULHJORED YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD
LQGHNVD NIiULPDV LU SURMHNWDYLPDV NLWLHPV LQIRUPDF
WHFKQRORJLMP LU SURJUDPDYLPR LQIRUPDFLMRY WHLNLPDV Y

('*$5%6 -$1.296.,- a4aLbXxoLb J .ODLSiGD /7
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DERM

JANKO

DPXOHWDL MXYHO\ULQLDL GLUELQLDL DS\UDQNjV MX
NDOVW\WDV DXNVDVLIOLDL MXYHO\ULQLDL GLUELQLDL DX
DSGLUEWL GjaXWjVv EUDQJLDPMDP PHWDOD JUDQGLQ;jO;{V
MXYHO\ULQLDP GLUELQLDP GRYDQD GiaXWijV MXYHO\ULQLD GLI
GHWDO{V MXYHO\ULQLD GLUELQLD® X&4VHJLPDL SODWLQD VLG
GLUELQLDL EUDQJDNPHQLDL

$57E5%$6 6$08/,6 *YD]GLND WDN aLbxoLbL /7

longevity

Nnumber

GLHWRYV LU PLW\ERV NRQVXOWDFLMRV J\G\PR SDVODXJR
NOLQLND SDVODXJRV IL]LQjV VYHLNDWRYV UHDELOLWDFLMRYV
VYHLNDWLQJXPR 63% FHQWUD SDVODXJRV VYHLNDWRV NRQ'
SYHUWLQLPR SDVODXJRV ILJLRWHUDSLMD SVLFKRORJD SDVOD

8$% 9(56/2 0%'$ /YLYRJI % 9LOQLXV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD
($7 129¢(

PivhDb LU Pi{VRV SURGXNWDL EXOMRQDL GHAUDLQLDP GH
SDawHWDV NRQVHUYXRWD PijVD OLRILOL]IXRWD PjVD PjVF
XANDQGALDL VXOWLQLD NRQFHQWUDWDL VULXED NRQFHQWUD

SDGDaDbL XaGbuDL PDLVWR SDJDUGDL

PDLVWR LU JijULPDP SDUISLQLPR SDVODXJRV LAVLQHAWLC
SDVODXJRV VDYLWDUQRYV UHVWRUDQD® SDVODXJRV SLFHULN
SDVODXJRV YDOJ\NODb SDVODXJRV EDUD SDVODXJRV NDOMDQ
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$57E5%6 6$08/,6 *YD]GLND WDN ALDXOLDL /7

QXPEHU ORQJHYLW\

GLHWRV LU PLW\ERVY NRQVXOWDFLMRV IL]JLQjV VYHLNDWE
PDVDaDV PHGLFLQRV NOLQLND SDVODXJRV PHGLFLQLQj SDV
PHGLFLQRY SDVODXJRV VYHLNDWLQJXPR 63%$ FHQWUD SDVO
SULHALIUD VYHLNDWRYV WLNULQLPDV VYHLNDWRYV 3YHUWLQL
SDVODXJRV

8%$% 323 ',9% *DODQWRV RML J 3DNDOQLaANjV 9LOQLD
(JOj B3UDQVNIQLHQj *HGLPLQR J .DXQDV /7

IDWDOLMD % XQNj

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD XA&VDN\PDV
IRWRNRSLMDYLPR PD4LQP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ; PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV aHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X&VDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;jV YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLC
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 PHGLFLQRV UHLNPHQLPLV PD&PHQLQ; SULI
NIULQLDLVY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLY &HWRQDLV 1)7V Pt
PRGHOLD SDVODXJRV UHNODPRV UHLNP{PV DU SDUGDYLPXL V
GHNODUDFLMP SLOG\PDV QDXMLHQDP DS&YDOJDP SDVODXJRV
UHJLVWUDYLPDV SDLH&NRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGD QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRV DU UHNODPRV UHLNP{iPV SDVODXJD QXRPD
SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLDP NOLHQWHP WHONLPR SDVODXJRV SUDQHALPD
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SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNPiPV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PD DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPYV DVPHQLPYV SURJUDPLQijV 3U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPijPV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDa&WX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UD&\PDV UHNODPLQLD WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdawX UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRY YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV A4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUD SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQijV WUDQVIRUPDFLMRYVY YHUYV
ORMDOXPR SURJUDPH DGPLQLVWUDYLPDV VPXONLD SUHNLD
PDaLQijOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED
VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXV
V VNDLWHD EINOjV DS\VNDLWPH VXGDU\PDV V VNDLWD IDNWIUE
DWVDN\PDL NDL DERQHQWDY QHSDVLHNLDPDV WHOHIRQR DE
VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLD S
SURJUDPHD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJD SLUNLPDV NLWLHPVY YHUVODPYV WLNVOLQj ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
SPRQijPY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRYV DU ULQNRGDURYV UHLNPiPV YDUWRWRMD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LOQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYV YI
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR WAULPDP UHQJLPDV YHUVOR VSHFLDOLVWD NRQ
SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXYV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYV YHUVOR W\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SDWDU{Mb SDVODXJRV YLH&4DVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\aLDL YLH&BPMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPiPV

*17%$87%6 4%$/,$86.$6 7LANHYLpLD J .DXQDV [7

irtc

MXRGD &YLHVLDL PiO\QD EDOWD

LQIRUPDFLQLD WHFKQRORJLMD ,7 SDODLN\PR SDVODXJR\
NRPSLXWHULQ;V SURJUDPLQ;jV 2UDQJRV 3WDLV\PDV NRPSLXW
NRPSLXWHULD SURJUDPLQ;V UDQJRV DWQDXMLQLPDV NRPS
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NRPSLXWHULD SURJUDPLQ{V 3UDQJRV SULHALIUD NRPSLXW
NRPSLXWHULD SURJUDPDH QXRPD NRPSLXWHULD SURJUDPD UHC

125'63%&( 23(5%$7,216 8%% $ 'RPDAHYLpPLDXV J 9LOQLXV

L eJ232 ] STORAGE

MXRGD UDXGRQD EDOWD

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

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
ILQDQVLQjV SLQLJLQjV LU EDQNR SDVODXJRV GUDXGLPR
VWDW\ERV SDVODXJRV NDV\ED QDIWRYV DU GXMbD JU aLQLHt

(852326 62&,$/,1,2 )21'2 $*(17E5%$ 0 .DWNDXV J 9LOQLX\
$JQj 9QDUDXVNLHQj 7DLNRV J 9LOQLXV /7

KURSUOK

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{V YHUVOR
DUWLVWDP YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj; DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD XAaVDN\PDV
IRWRNRSLMDYLPR PD3LQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRYV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{jVH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj] SUHN\ED SDUVLVLXQPLDF
LOQWHUQHWLQj PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLY YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV AHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJP SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQDP SDO\JLQLPR SDV
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SURJUDPD DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;iV YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPHDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]J]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV AaYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&pLD XAaVDN\PDV NLWLHPV ODLVYD
ODQON\WRMbHD SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGDb a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLVY PDAPHQLQj SUI
NiULQLDLY PHQR JDOHULMRVH PDA&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLV &AaHWRQDLV 1)7V PF
PRGHOLD SDVODXJRV UHNODPRYV UHLNPijPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQD DSAaybDOJb SDVODXJRYV
UHJLVWUDYLPDV SDLHANRV VLVWHPRVY RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNP;PV SDVODXJDb QXRPD

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

SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PDP DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPV DVPHQLPYV SURJUDPLQjV 23U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPijPV UDGLMR
UHJLVWUDYLPDYV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDawWX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\PbDV UHNODPLQLD WHNVWHD VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbawX UHNODPRV VNOHLGLPR VWUDWHILMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPVY YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV A4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ;V WUDQVIRUPDFLMRYV YHUYV
ORMDOXPR SURJUDPD 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 NRPHUFLQLV DGPLQLVWUDYLPDV XAaVDNRP
*PRQijPYV YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNP;jPV YDUWRWRMBD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYVY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR WA\ULPD UHQJLPDVY YHUVOR VSHFLDOLVWDH NRQ
SDUHQNDQW YHUVOLQLQNDPY SULYDpPLXVY LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\AULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbwbuUuiMmb SDVODXJRV YLH&GDVLV HOHNWURQLQLY UHNODPDY
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YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\4LDL YLH&BPMBD U\A&L
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPijPV &YLHWLPR UHQJLQLD UHQJLPR LU YH:
SDVODXJB VXNDXSLPDV NLWLHPV WHLNLDQWLY YDUWRWRMDP)

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLV DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLDP WUHQHULD SDVO
XJGRPDMDP IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLV HJ]DPLQDYLPDV ELOLHWPD DJHQWIUDP SDVO
NIULPDV GHNRUDFLMP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]DPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JP LU &XUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMDP WLHVLRJLQLY SDWHLNLPDYV
HOHNWURQLQj; GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPDP SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDV IL]JLQjV EINOijV 3:YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLV RUODLYLDLV IRWRUHSRUWD:
LQ4&LQLHULD SDVODXJRV UHQJLQLDPV JDUVR *UD&D PRQWDYLF
JLPQDVWLNRY PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQP GUHVDYLPDV J\YIQDP JUR&LR NRQ
UHQJLPDV KXPDQRLGLQLDP URERWD VX NRPXQLNDFLMRV LU PF
UHLNP{PV LPLWDFLQLDP NHOLRQLD SDVODXJRV YLUWXDOLRVL
DSLH SRLOVLR LU SUDPRJP UHQJLQLXV LQVWUXNWDYLPDV
SDVODXJRV NDPEDULQLD DNYDULXPD QXRPD NDUDRNjV SD'
QXRPD NLOQRMDPDMP ELEOLRWHND SDVODXJRV NLQHPD
GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR VWXGLMD SDVO|
YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLMPD
YHGLPDV NRSLPR 3 NDOQXV &8\JLD YHGLPDV NXOWIURV DU PR
DU SUDPRJDP SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV
ORELPR QDPDP NDJLQR SDVODXJRV OR&ALPDP SDVODXJRV PDGPH
NIULQLDP QXRPD PLNURILOPDYLPDV PRNRPDMDP WUHQLUXRNC
PRN\PDV PRN\PDV PDA&RV JUXSi{V DU YLHQR DVPHQV PRN\P
GRNXPHQWD LAGDYLPR UHLNP{iPV PRN\PR SDVODXJRV QDXGR
SDVODXJRV PX]LHMD HNVSR]LFLMD SULVWDW\PDV PX]JLHMD S
PX]JLNRV NIULPDV PX]LNRV PRN\PDV QDNWLQLD NOXED SI
PRN\PDV RUNHVWUD SDVODXJRV SDEjJLPR NDPEDULD SDVO
SREIYLD UHQJLPDV SRLOVLR LU SUDPRJDP YLHWD SDVODXJR)
SRYDQGHQLQLR SODXNLRMLPR UHLNPHQDP QXRPD SR]DYLP
SDURGRPDVLY SUDNWLQ{V SDWLUWLHV NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJLQLD UHQJLQLD UHQJLPDV LU °
SUDPRJLQLDP URGLQLP &RX UHQJLPDV SUDPRJP LQIRUPDFLM
WHLNLDPRV YLUWXDOLRVLRVH DSOLQNRVH SUDPRJD SDYI
NRQVXOWDFLMRYV SURIHVLQLV PRN\PDV LU UHQJLPDV SURIF
LPWXYD QXRPD UDGLMR LU WHOHYL]JLMRV SURJUDPD UHQJLF
UDGLMR SUDPRJLQ{V ODLGRYV UHOLJLQLV AYLHWLPDV UHSRI
UD&\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UHQJLPDV LU Y
VSHFLDOLDPMDP SHGDJRJD SDVODXJRV VSRUWR DLN&pLD QXRP
NIQR UHQJ\ERV WUHQLUXRW{V VSRUWR UHQJLQLDP UHQJLPDYV
YDU&\EDP UHQJLPDV VSRUWR YDUA\ED WYDUNDUD&pPLD VXGD
WUDQVSRUWR SULHPRQHV VWDGLRQD 3UHQJLQLD QXRPD
DSAYLHWLPR SULHPRQLDP QXRPD WHDWUR GHNRUDFLMD QXF
SDVODXJRV QH UHNODPLQLD WHNVWHP WHNVWD UD&\PDV WH
SUDPRJLQ{V ODLGRV WHOHYL]JLMRV SURJUDPDP SDUISLQLPDYV
WHPLQLD SUDPRJLQLDP UHQJLQLDP FRVSOD\ UHQJLPDV WHQLYV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQPLDPRVLRV WLHV
WLQNO QH SDUVLVLXQpLDPDMPD WLHVLRJLQLV YDL]GPD
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SDUVLVLXQpLDPBDMbD WLHVLRILQLD ODLGH UHQJLPDV WLQNC
SDVODXJRV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GI
QXRPD YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpLD 3UDAa\
ILOPD SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPI
YDUMHW|; VSHNWDNOLD SDVLURG\PDL YDUWRWRMDP DWVLOLH
YDUWRWRMD UHLWLQJD WHLNLPDV SUDPRJDP DU NXOWIURV U}F
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV AaRGAaLX
VSHNWDNOLDPV YLUWXDOLDMBDP HNVNXUVLMD SDVODXJRV LQ\
SDVODXJRV &RNLD YDNDUD UHQJLPDV &RX UHALVDYLPDV &
A&YLHWLPR W\ULPDL A&DLGLPD ELEOLRWHND SDVODXJRV abD
NRPSLXWHULD WLQNO A4DLGLPD 3UDQJRV QXRPD 4a4DLVOD QXRI

DVPHQLQLD ODL&NDP UD&\PDV DXWRULD WHLVLD YDG\ED
LQWHOHNWLQ{V QXRVDY\EijV OLFHQFLMDYLPDV LQWHOHNWLQ;
UHLNP{PV LQWHUQHWLQLP SRNDOELD VYHWDLQLD WXULQL
SDVODXJRV LQWHUQHWR VULpPLD YDUGHP QXRPD MXULGLQLV ¢
GHU\ED SDVODXJRV NLWLHPV WHLVLQ{V VWHE{VHQRYV SDVOD
WHLV{iVDXJRV SDVODXJRV MXULGLQ{V SDVODXJRYV

(852326 62&,%/,1,2 )21'2 $*(17E5% 0 .DWNDXV J 9LOQLX\
$JQi 9QDUDXVNLHQj 7DLNRV J 9LOQLXV /7

KURSUOK

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ|V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYDP VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PD4LQP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]{iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDF
LOQWHUQHWLQj PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV aHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X&VDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;jV YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
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DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]J]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV AaYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&apLD XaVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLVY PDAPHQLQj SUI
NiULQLDLY PHQR JDOHULMRVH PDAPHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLVY aHWRQDLV 1)7V PF
PRGHOLD SDVODXJRVY UHNODPRYV UHLNPijPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQD DSAaYybDOJb SDVODXJRYV
UHJLVWUDYLPDV SDLH&ANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNP PV SDVODXJB QXRPD

SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQWHD WHONLPR SDVODXJRV SUDQHAELPD

SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNP{iPV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PD DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPV DVPHQLPYV SURJUDPLQijV 3U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPijPV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDaWX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\PDV UHNODPLQLD WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLDP aHQNOD LC
SbawXx UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV A4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ;V WUDQVIRUPDFLMRYV YHUYV
ORMDOXPR SURJUDPHP 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 NLWLHPV YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
*PRQjPYV YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNP;jPV YDUWRWRMBD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYV YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR W\ULPD UHQJLPDV YHUVOR VSHFLDOLVWDH NRQ
SDUHQNDQW YHUVOLQLQNDPYVY SULYDpPLXVY LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\A\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbDWDU{Mb SDVODXJRV YLHaADVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\GLDL YLH&DBMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPijPV &YLHWLPR UHQJLQLD UHQJLPR LU YH:
SDVODXJB VXNDXSLPDV NLWLHPV WHLNLDQWLY YDUWRWRMDP)
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DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLV DS&AYLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPDMP IRUXPDP UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLYV HJ]DPLQDYLPDV ELOLHWH DJHQWIUD SDVO
NIULPDV GHNRUDFLMP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]JDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMDP WLHVLRJLQLVY SDWHLNLPDYV
HOHNWURQLQ; GDUEDODXNLQj OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXVY ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDV ILJLQjV EINOjV 3YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLV RUODLYLDLV IRWRUHSRUWD:;:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UD&D PRQWDYLF
JLPQDVWLNRY PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV J\YIQDP JURALR NRQ
UHQJLPDV KXPDQRLGLQLD URERWHD VX NRPXQLNDFLMRV LU PF
UHLNP{PV LPLWDFLQLD NHOLRQLDP SDVODXJRV YLUWXDOLRVL
DSLH SRLOVLR LU SUDPRJDP UHQJLQLXV LQVWUXNWDYLPDYV
SDVODXJRV NDPEDULQLDP DNYDULXPDP QXRPD NDUDRN;iV SD'
QXRPD NLOQRMDPDMP ELEOLRWHND SDVODXJRV NLQHPD
GHPRQVWUDYLPDV NLQR ILOPDP QXRPD NLQR VWXGLMP SDVO]
YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLMD
YHGLPDV NRSLPR 3 NDOQXV &8\JLDP YHGLPDV NXOWIURV DU PR
DU SUDPRJDP SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV
OR4LPR QDPDP NDJLQR SDVODXJRV OR&LPD SDVODXJRV PDGD
NIULQLD® QXRPD PLNURILOPDYLPDV PRNRPDPMDP WUHQLUXRNC
PRN\PDV PRN\PDV PD&RV JUXS{V DU YLHQR DVPHQV PRN\P
GRNXPHQW®D LAGDYLPR UHLNP{iPV PRN\PR SDVODXJRV QDXGR
SDVODXJRV PX]LHMDP HNVSR]JLFLMDP SULVWDW\PDV PX]LHMD S
PXJLNRV NIiULPDV PX]JLNRV PRN\PDV QDNWLQLD NOXED SI
PRN\PDV RUNHVWUD SDVODXJRV SDEjJLPR NDPEDULDP SDVO
SREIYLD UHQJLPDV SRLOVLR LU SUDPRJDP YLHWD SDVODXJR)
SRYDQGHQLQLR SODXNLRMLPR UHLNPHQP QXRPD SR]JDYLP
SDURGRPDVLY SUDNWLQ{V SDWLUWLHV NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJLQLDP UHQJLQLDP UHQJLPDV LU °
SUDPRJLQLDP URGLQLP &RX UHQJLPDV SUDPRJP LQIRUPDFLM
WHLNLDPRY YLUWXDOLRVLRVH DSOLQNRVH SUDPRJD SDYI
NRQVXOWDFLMRY SURIHVLQLVY PRN\PDV LU UHQJLPDV SURIt
LPWXYD QXRPD UDGLMR LU WHOHYL]JLMRY SURJUDPD UHQJLF
UDGLMR SUDPRJLQ{V ODLGRV UHOLJLQLV AYLHWLPDV UHSRI
UD&\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UHQJLPDV LU Y
VSHFLDOLDMD® SHGDJRJDP SDVODXJRV VSRUWR DLNapLD QXRP
NIQR UHQJ\ERV WUHQLUXRW;{V VSRUWR UHQJLQLDP UHQJLPDYV
YDU&A\EP UHQJLPDV VSRUWR YDU&\ED WYDUNDUD&PLD VXGD
WUDQVSRUWR SULHPRQHV VWDGLRQD 3UHQJLQLD QXRPD
DSAYLHWLPR SULHPRQLDP QXRPD WHDWUR GHNRUDFLMP QXF
SDVODXJRV QH UHNODPLQLD WHNVWD WHNVWD UDA\PDV WH
SUDPRJLQ{V ODLGRV WHOHYL]JLMRV SURJUDPP SDUISLQLPDYV
WHPLQLDP SUDPRJLQLDP UHQJLQLDP FRVSOD\ UHQJLPDV WHQLV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPRVLRV WLHYV
WLQNO QH SDUVLVLXQpLDPDMPD WLHVLRJLQLYV YDL]GD
SDUVLVLXQPLDPPMP WLHVLRJIJLQLD ODLGDP UHQJLPDV WLQNC
SDVODXJRV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GI
QXRPD YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpLD 3UDA&\
ILOPP SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPI
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YDUMHW; VSHNWDNOLD SDVLURG\PDL YDUWRWRMD DWVLOLH
YDUWRWRMDP UHLWLQJD WHLNLPDV SUDPRJD DU NXOWIURV UF
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV ARGAaLX
VSHNWDNOLDPYV YLUWXDOLDMBHB HNVNXUVLMD SDVODXJIRV LQ\
SDVODXJRV &RNLD YDNDUD UHQJLPDV &aRX UHALVDYLPDV a
AYLHWLPR W\ULPDL &DLGLPD ELEOLRWHND SDVODXJRV abD
NRPSLXWHULD WLQNO A&DLGLPD 3UDQJRV QXRPD 4&4DLVOD QXRI

DVPHQLQLD ODL&NDP UD&\PDV DXWRULD WHLVLD YDG\ED
LOQWHOHNWLQ{V QXRVDY\EijV OLFHQFLMDYLPDV LQWHOHNWLQ;
UHLNPiPV LOWHUQHWLQLD SRNDOELDP VYHWDLQLD WXULQL
SDVODXJRV MXULGLQLV QXRVDY\EijV WHLVLD SHUGDYLPDV M
WHLVLQ;jV DWLWLNWLHY DXGLWDV WHLVLQiV NRQVXOWDFLMR\
SDVODXJRV WHLV|iV DNWHD UHLNDODYLPD DWLWLNWLHY DXGLW

8%% 6%$92 ,19(67,&,-$ *HURVLRV 9LOWLHV J 9LOQLX\
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PiO\QD
QHNLOQRMDPRMR WXUWR RSHUDFLMRYV

VWDW\ERY SDVODXJRYV
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UDXGRQD MXRGD
JOREDOLQjV SDG{WLHV QXVWDW\PR VLVWHPRYVY *36 DSD
DSDUDWDL LU SULHWDLVDL

QDYLJDFLQLD VLVWHPD QXRPD

8%% 3(5 $63(5%$ $ 6WXOJILQVNLR J 9LOQLXV /7
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PER ASPERA

AYLHVLDL UDXGRQD MXRGD
GLGPHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULMRYV LU KL.

PHGLFLQRYVY NOLQLND SDVODXJRV PHGLFLQRV SDJDOED
SDVODXJRV J\G\PR SDVODXJRV PDVDAaDV PHGLFLQLQjV 3UDQ.
VYHLNDWRY NRQVXOWDFLMRY QXRWROLQ; PHGLFLQLQLD GX
J\G\PR UHLNP;jPV VYHLNDWRY NRQVXOWDFLMRY VYHLNDWR'
SYHUWLQLPR SDVODXJRV

8% 3(5 $63(5% $ 6WXOJLQVNLR J 9LOQLXV /7

OSTMED

Medicinos parduotuve

UDXGRQD MXRGD

FKLUXUJLQLDL DSDUDWDL LU LQVWUXPHQWDL FKLUXUJL
FKLUXUJLQLDL VLIODL FKLUXUJLQ{V NHPSLQjV GLDJQRV
HOHNWURNDUGLRJUDIDL HOHNWURGDL PHGLFLQRV UHLNPiPV
PHGLFLQLQLDL DU RGRQWRORJLQLDL NU{jVODL PHGLFLQLQjV L
RSHUDFLQLDL VWDODL SDFLHQW®D DS&LIURV FKDODWDL XUF
50DSO{V ]JRQGDL &DL]GDP VLXYLPR PHGALDJRV VWHWRVNRSDL
RSHUDFLQLDL GUDEXALDL VNDOSHOLDL SRRGLQLDP LQMHNFLN
4YLUNZWDL JDLYLQLPR DSDUDWDL GUHQDYLPR YDP]GHOLDL
FKLUXUJLQ{V &4Q\SOijV FKLUXUJLQ{V &4LUNOjV FKLUXUJLQ;V
SO{WLNOLDL EDWDL PHGLFLQRV UHLNP{jPV EDOGDL PHG
DQDOL]DWRULDL PHGLFLQRV UHLNP{PV DUWHULQLR NUDXMR
UHLNPiPV

GLGPHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULMRYV LU KL.

5$0,17% a4(0%$,7,(1 9LOQLDXV J 3XQLD /7

.YLHWNRPDWDYV

QDWIUDOLRYV JjOjV

8% /$,02 /7 A&AYLWULJIDLORV J 9LOQLXV /7
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SMV/SH

ENJOY YOUR GAME

MXRGD &YLHVLDL aboLbD
GUDEXAaLDL DSUDQJD DYDO\Qj

ADLGLPD UDNHW;{;V UDNHW,;V

0% %$/7,& 5(67$85%$176 &KHPLMRV J & .DXQDV /7
IDXUD %HLQRULHQj $GYRNDW; |V / %HLQRULHQ;V NRQWRU
9LOQLXV /7

MXRGD EDOWD UDXGRQD
NDYRV EDUDP SDVODXJRV NDYLQLD SDVODXJRV LAVLQH:
SDVODXJRV DSUISLQLPDV PDLVWX LU JjULPDLV UHVWRUDQ®D S

8$% $8.6,1 '29%$1 / 9LOQLDXV J 9LOQLXV /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

DXNVR
GLGPHQLQ; PDAPHQLQ;j LU LOQWHUQHWLQ; SUHN\ED DPXOF
MXYHO\ULQLDLYV GLUELQLDLVY DXVNDUDLV EUDQJDNPHQLDLV
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DSGLUEWDLYV EUDQJLDMD PHWDOD UDNWDH 4ALHGDLV GHLPDC
MXYHO\ULQLDLYV GLUELQLDLV GjaxXxwWijPLV EUDQJLDMDP PHWDO
JLOWDUR MXYHO\WLQLDLY GLUELQLDLY JUDQGLQjOjPLV M.
MXYHO\ULQLD GLUELQLD GjaxXW;iPLV MXYHO\WUWLQLD GLUELQ
NDNODUDL&pLD VPHLIJWXNDLY NDUROLDLVY MXYHO\ULQLDLV C
SDSXR&DOD JDP\EDL ODLNURGALDLYV NLAHQLQLDLYV UDQN
ODLNURGALD DS\UDQNjPLV ODLNURGAaLDP GRYDQD GjaXWjPLV
PHWDOD PHGDOLDLY PHGDOLRQDLYV MXYHO\WLQLDLV GLU
PRQHWRPLYV SHUOD MXYHO\WLQLDLYV GLUELQLDLV SXVEUDQ
NDUXOLDLY UDQNLQLDP ODLNURGALD GLUAHOLDLV UDQNRJID!
VLGDEUX QHDSGLUEWX DU NDOVW\WX VPHLIJWXNDLYV M.
EUDQJDNPHQLD GUDEXALD SXR&EPHQRPLV aSLQHOLDLYV E
MXYHO\ULQLDLY GLUELQLDLV NRPHUFLQLD PXJLD UHQJLPD
UHLNPiPV SDURGHP UHQJLPDV NRPHUFLMRYVY DU UHNODPRV U
SDVODXJb SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJI
SUHNLD SDWHLNLPDV &4LQLDVNODLGRMH SDUGDYLPR UHLNP;j
IRUPXRWRMXV SUHNLD URG\PDV UHNODPD

8$% $8.6,1 '29%$1 / 9LOQLDXV J 9LOQLXV /7
ODULMD /HQNXWLHQj 3BDWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

DXNVR

GLGPHQLQ; PD&PHQLQ; LU LQWHUQHWLQ|; SUHN\ED DPXOF
MXYHO\ULQLDLV GLUELQLDLY DXVNDUDLV EUDQJDNPHQLDLV
DSGLUEWDLY EUDQJLPMDP PHWDOD UDNWP ALHGDLV GHLPDC
MXYHO\ULQLDLYV GLUELQLDLV Gi&XWiPLV EUDQJLDPMDP PHWDO
JLQWDUR MXYHO\ULQLDLV GLUELQLDLV JUDQGLQjOjPLV M.
MXYHO\ULQLDP GLUELQLD GiaXWiPLV MXYHO\ULQLDP GLUELQ
NDNODUDLAPLD VPHLIJWXNDLV NDUROLDLV MXYHO\ULQLDLV C
SDSXRADOP JDP\EDL ODLNURGALDLV NLAHQLQLDLV UDQN
ODLNURG&LD DS\UDQNiPLV ODLNURGALD GRYDQD Gi&XWiPLV
PHWDODP PHGDOLDLVY PHGDOLRQDLV MXYHO\ULQLDLV GLU
PRQHWRPLY SHUODP MXYHO\ULQLDLV GLUELQLDLV SXVEUDQ
NDUXOLDLY UDQNLQLDP ODLNURGALD GLU&HOLDLV UDQNRJD!
VLGDEUX QHDSGLUEWX DU NDOVW\WX VPHLJWXNDLV M
EUDQJDNPHQLD GUDEXALD SXR&PHQRPLV ASLQHOLDLV E
MXYHO\ULQLDLY GLUELQLDLVY NRPHUFLQLD PXJLDP UHQJLPD
UHLNP{PV SDURGH UHQJLPDV NRPHUFLMRV DU UHNODPRV U
SDVODXJD SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJ
SUHNLD SDWHLNLPDV &LQLDVNODLGRMH SDUGDYLPR UHLNP]
IRUPXRWRMXV SUHNLD URG\PDV UHNODPD
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8$% ,352)$ 9iMR J *LQGXOLD N .ODLS{GRV U VDY /7
9LWDOLMD %DQDLWLHQ] 8$% 7DUSLQ; S G 17 $
9LOQLXV /7

IPROFA

AYLHVLDL aboLD MXRGD

DNDGHPLMRYV PRN\PDV DVPHQLQLD XJGRPBDMD IRUXPH U
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
LQVWUXNWDYLPDV LOQWHUQDWLQ;iV PRN\NORV A&4YLHWLPDV
UHQJLPDV LU YHGLPDV NRQJUHVD UHQJLPDV LU YHGLPDV PR
DVPHQV PRN\PDV LU HJ]DPLQDYLPDV L&AVLODYLQLPR GRNX
SDVODXJRV QDXGRMDQW LPLWXRNOLXV PX]JLNRV PRN\PDV QI
SDURGRPDVLYV SUDNWLQiV SDWLUWLHYVY NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SURIHVLMRY SDVLULQNLPR NRQVXOWDF
SHUNYDOLILNDYLPDVY VHPLQDUD UHQJLPDV LU YHGLPDV VLF
SHGDJRJD SDVODXJRV WLHVLRJLQLY YDL]GR 3uDab SDW
SDUVLVLXQpLDPDMbD WLHVLRJLQLD ODLGHD UHQJLPDV XJGRP
SUDNWLQ;V SDWLUWLHY NQRZ KRZ SHUGDYLPDV PRN\PDL
AYLHWLPR WAULPDL

0,*/ .$'86%$86. 'DXJjOLANLR J 9LOQLXV /7

UXGD &YLHVLDL PjO\QD
DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GiO YHUVOR VXWI
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&PHQLQj; SUHN\ED SDUVLVLXQpLDF
LOQWHUQHWLQ; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV YLUWXDOLDLYV
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SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLOD SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV aAaHWRQI
SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDYMDPV
SULVWDW\PR XaVDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPD DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQiV YL
SDVODXJRV NRPHUFLQLD PXJLDP UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ;iV LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPH YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV AYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&pLD XaVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQji S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLVY PDAPHQLQj SULI
NIULQLDLY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpLDPDLVLDLY AHWRQDLV 1)7V PF
PRGHOLDP SDVODXJRVY UHNODPRV UHLNPjPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQD DSAYDOJP SDVODXJRYV
UHJLVWUDYLPDV SDLH&NRYV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDHD QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRV DU UHNODPRYV UHLNPiPV SDVODXJDB QXRPD

SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQWD WHONLPR SDVODXJRV SUDQHA&ALPD

SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNPiPV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PD DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPYV DVPHQLPYV SURJUDPLQijV 3U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPijPV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDaWX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UD&\PDV UHNODPLQLD WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdawWX UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRYV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQ{iMLPDV ULQNRV A4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUD SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQijV WUDQVIRUPDFLMRYVY YHUYV
ORMDOXPR SURJUDPH DGPLQLVWUDYLPDV VPXONLD SUHNLD
PDaLQijOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED

VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDLJD YHLNOD VXV
V VNDLWHD EINOjV DS\VNDLWPH VXGDU\PDV V VNDLWD IDNWIUE
DWVDN\PDL NDL DERQHQWDY QHSDVLHNLDPDV WHOHIRQR DE
VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLD S
SURJUDPHD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJD SLUNLPDV NLWLHPVY YHUVODPYV WLNVOLQj ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
SPRQijPY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRYV DU ULQNRGDURYV UHLNPiPV YDUWRWRMD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYV YI
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR WAULPDP UHQJLPDV YHUVOR VSHFLDOLVWDHD NRQ

2%
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SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYHVWXRWRMXYV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXV YHUVOR W\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbDwWDU{Mb SDVODXJRV YLH&4DVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\aLDL YLH&BPMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPiPV

LAVLQHAWLQLR PDLVWR UHVWRUDQD SDVODXJRV VDYLWDI
SDVODXJRV YLHEEXpLDL SHQVLRQDL DSJ\YHQGLQLPR YL}
YLHEEXPLXRVH SDVODXJRV DSUISLQLPDV PDLVWX LU JjULPDI
YLU{MR SDVODXJRV EDOGP QXRPD EDUDP SDVODXJRV ELXUR
QXRPD J\YIQDP SHQVLRQDL J\YIQDP SULHJODXGDP SDVODXJRV

EDUDP SDVODXJRV NDYLQLD SDVODXJRV NDYRV EDUD SDV
SHUVLUHQJLPR NDELQDP QXRPD NLOQRMDPDPMDP VWDWLQLD Q
QXRPD ODLNLQDL DSJ\YHQGLQDPDP VYHpLD SUL{PLPR SDVODX
DSJ\YHQGLQDPD VYHpLD SUL{PLPR SDVODXJRV UDNWD LAGDY
QDPXRVH SDVODXJRV ODLNLQR EIVWR UHJHUYDYLPDV ORS#4}t
LQIRUPDFLMRYV DSLH PDLVW LU JjULPXV WHLNLPDV PDLVWF
PDLVWR SURGXNWD PHQLQLV SMDXVWLQiMLPDV PDLVWR SXF
SDWDULPDL LU LQIRUPDFLMD DSLH PDLVWR JDPLQLP SHQVLR
VWRY\NODYLHpLD SDVODXJRV UHVWRUDQD XGRQ LU VRED

UHVWRUDQD SDVODXJRV VHQHOLD QDPDP SDVODXJRV VXVLWL
WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDPRV SDWEL
SDVODXJRV YDOJ\NODP SDVODXJRV YLHAEXpLD UH]JHUYDYLPD
SODXWXYLD QXRPD

8$% 09 *5283 $66(7 0$1$*(0(17 $XNAWDLpPLD J 9LOQLXYV
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

/4‘,\

ANNO 1665

GUBERNIJA

GUDEXaLDL DSUDQJD JDOYRV DSGDQJDODL PDU&NLQjOLL
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRYV

84'$52-, $.&,1 %(1'529 /,0(',.$ (UGYiV J 5DPXpLD N

.DXQR U VDY /7

5XJLOj 9D]QDLW;{ (UGY;V J .DXQR U /7
+LOWUH]

YDLVWDL PHGLFLQRV LU YHWHULQDULMRYVY SUHSDUDWDL |
PDLVWDV LU GLHWLQjV PHGALDJRV PHGLFLQRV DU YHWHULQ
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J\YIQD PDLVWR SDSLOGDL SOHLVWUDL WYDUVOLDYD GDQWH
GH]JLQIHNDYLPR SUHSDUDWDL NHQNiMBP QDLNLQLPR SUHSDUDW

7$7,$1$ <$6+,1$ OLOHLALANLD J 9LOQLXV /7
8$% 6 &2))(( 9 1DJHYLpPLDXV J 9LOQLXV /7
0

Wihe and ca‘e

WDPVLDL UDXGRQD URALQj

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLHAEXpLDL SHQVL
QXRPD DSJ\YHQGLQLPR YLHEEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGDH ¢
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YIiQDP SHQVLRQDL
UXRALPR URERWD QXRPD LAVLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUD SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLD QXRPD NjGALDP VWDOD VWDOWLH
VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPD YDG\ED
SDVODXJRV UDNWPD LAGDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UH]JHUYDYLPDV ORS&HOLD SDVODXJRV PDLVWR DS&YDOJP SD
WHLNLPDYV PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQ{MLPDV PDLVWR SXRA&LPDV PRWHOLD SDVODXJRV
PDLVWR JDPLQLP SHQVLRQD SDVODXJRV SHQVLRQD UH]HUY
UHVWRUDQD XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRY UHVWRUDQD SDVODXJRV VHQHOLD QDPD SDVOD:
QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV QXRPRMDF
X48NDQGLQLDP SDVODXJRV YDOJ\NOD SDVODXJRV YLHAEXpLD
YLUWXYLQLD SODXWXYLD QXRPD

0,/ *5,*$/,E1$,7 OHGHLQRV J 9LOQLXV /7

ZALioS PEDOS

LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQjVH GXRPHQD
NRPSLXWHULQijVH GXRPHQD ED]iVH LOQWHUQHWR SUHN\YLHpL®E
SLUNiMDPV ODQN\WRMDH SULijPLPR SDVODXJRV 3VWDLJD YHI
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UHNODPD SDVLWHONLDQW QXRPRQiV IRUPXRWRMXVY UHNODP
VNOHLGLPR VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV
IRUPXRWRMXV ULQNRV QDJULQ{MLPDV ULQNRW\UD VXVLWLNL

8%% 3% (.635(6$6 2VOR J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD

Jrankiail23.It

WDPVLDL UDXGRQD WDPVLDL abDOLD
PDAPHQLQj SUHN\ED S3VNDLWDQW LQWHUQHWLQ SUHN\E

SUDQNLDLY HOHNWULQLDLY 3UDQNLDLY PDWDYLPR 2UDQNLDL
SUDQJD VXYLULQLPR UDQNLDLYV LU 3UDQJD SQHXPDWLQLDLYV *

.$52/,6 9%$,9%'$ %LUXW;V J .ODLS{GD /7

'RUOGZLGH 5XVK

SDUVLVLXQpPLDPRML NRPSLXWHULQLD aDLGLPD SURJUDPLQj
aDLGLPDL

9,/0% -85*87,(1 *LQWDUR J 9I\GPDQWbH N .UHWLQJRYV |

2

JURGUCIU

PARDUOTUVE

MXRGD DXNVR
PiVD &XYLV SDXNAWLHQD LU &Y{jULHQD NRQVHUYXRWL

GDUA&RY iV GUHEXpLDL XRJLHQjV NRPSRWDL SLHQDV VIULV
GXRQD S\WDJDL LU NRQGLWHULMRYV JDPLQLDL OHGDL at
VLUXSDV GUXVND NYDSLHML SULHVNRQLDL D&WULHML SULF
SDGDAaDL LU NLWL SDJDUGDL
PLQHUDOLQLY LU JD]XRWDV YDQGXR YDLVLD JjULPDL LU
JDPLQLPR PLA&LQLDL
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(0$18(/,6 125%87%6 AaAYLWULJIDLORV J 9LOQLXV /7

)202

DVPHQDP LHANRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SD&WR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOHN
OHQWD SDVODXJRV WHOHNRPXQLNDFLMD SDVODXJRV IDNVL
JHRJUDILQ{jV EXYLPR YLHWRVY QXVWDW\PDV WHOHNRPXQI
WHOHNRPXQLNDFLMDV LQWHUQHWLQLD SRNDOELD VYHWDLQI
EHQGUDGDUELDYLPR IRUXPD SDUISLQLPDV L&PDQLDMD W
WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHALPD LU YDL]GP
QXRPD QDXGRWRMD NUHLSWLHV ® YLVXRWLQ?®* NRPSLXWHULD
QXRWROLQLD NRQIHUHQFLMP SDVODXJRV SDO\GRYLQLV SH
DSOLQNRVH SDUISLQLPDV SUDQHALPD VLXQWLPDV SUDQHAELPI
JUDQGLQ{V WLQNOD SDUISLQLPDV SULHLJRV SULH GXRPHQPD
NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMR U\4LDL UDG
U\dLDL SHU SOXRAWLQ® RSWLQ® WLQNO VNDLWPHQLQLD ULQNM
VYHLNLQLPR DWYLUXND WLHVLRJLQLY SHUGDYLPDV SHU NRPSI
WHOHIRQD QXRPD WHOHJIJUDIR SDVODXJRV WHOHJIUDIR U\&L
NDQDODP SDUISLQLPDV WHOHSDUGXRWXY{PV WHOHNRPXQLN
PDUBUXWL]DYLPR LU VXVLMXQJLPR SDVODXJRV WHOHNRPXQL
WLQNOR SDUISLQLPDV WHOHNVR SDVODXJRV WHOHYL]LMRV W
WLQNODODLGALD SHUGDYLPDV YDL]GR NRQIHUHQFLMD SD\
SDJHLGDYLP

DOWHUQDW\YDXV JLQpD VSUHQGLPR SDVODXJRV DSVD)
DSVDXJLQLP VLIJQDOL]DFLMDP SULHALIUD DSVDXJRV SDVODXJR
NLWLHPV DVPHQLQLR DSUDQJRV VWLOLDXV NRQVXOWDFLMR
DJHQWIUD SDVODXJRV DVPHQLQ; DSVDXJD DVPHQLQ;j VSDOYE
W\ULPDL DVWURORJLQiV NRQVXOWDFLMRY DWVWRYDYLPR I
YDG\ED EDJD&R WLNULQLPDV VDXJXPR WLNVODLV EDO]DPC
NLWLHPV EIULPR NRUWRPLV SDVODXJRV FLYLOLQ;V PHWI
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &PRQLD DSWLNLPDV LU
QXRPD GXODP SDVODXJRV GYDVLQiV NRQVXOWDFLMRV IL]LQj
JDP\NODP WLNULQLPDV VDXJXPR WLNVODLV JHGLQPLBDMP NRQ
WV\ULPDL JHVLQWXYD QXRPD J\YIQ{OLDP SULHALIUD &HLPLQL
KRURVNRSD VXGDU\PDV LPLJUDFLMRV WHLVLQ;V SDVODXJR
LQWHOHNWLQ;{V QXRVDY\E{V OLFHQFLMDYLPDV LQWHOHNWLQ)]j
UHLNP{PV LQWHUQHWLQLD SRNDOELD VYHWDLQLD WXULQL
SDVODXJRV LQWHUQHWR VULpPLD YDUGHP QXRPD MXULGLQLV ¢
GHU\EP SDVODXJRV NLWLHPV NDUYHOLDP SDOHLGLPDV VS
SDIJDOED NRPSLXWHULQLD SURJUDPD OLFHQFLMDYLPDV M.
NUHPDYLPDV ODLGRMLPR ELXUDP SDVODXJRV ODLGRMLPR ¢
O\G{MLPDV YLH&RVLRVH YLHWRVH PHGLFLQLQLD SDYRMDXV
QDNWLQ;{jV VDUJ\ERV SDVODXJRV QDPP SULHALIUD QH PHG
A4PRQjPV REMHNWD VDXJRV SULH&LIUD QXRWROLQ{PLV VWF
WHLVLQ{V NRQVXOWDFLMRY SDYRJWRV QXRVDY\E;V LH&ANRM
SDVODXJRV SROLWLQLD VXVLULQNLPD UHQJLPDV SUDUDV\
VLIQDOL]DFLMRV QXRPD SURIHVLQ;{V VDXJRV NRQVXOWDFLMR
MXULGLQjV SDVODXJRV UHOLJLQLD DSHLJD YHGLPDV UHOI
DJHQWIUD SDVODXJRV VS\QDP DWUDNLQLPDV VULpPLD YDUGH |
HLOjMH SDVODXJRV WDUSLQLQNDYLPDV WHLVLQLDL W\ULPD
OLFHQFLMD DGPLQLVWUDYLPDV WHLVLQLD GRNXPHQWD UHQJ
SDVODXJRV WHLVLQ{V NRQVXOWDFLMRYV WHLNLDQW NRQNXU"
NRQNXUVLQLXV SDVLIO\PXV 5)3V  WHLVLQ;iV SDVODXJRV YDI
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SDVODXJRV WHLVPR SURFHVLQLD GRNXPHQWDH S3WHLNLPDV
WHLV{iVDXJRV SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{ML
YHVWXYLD LANLOPLD SODQDYLPDV LU UHQJLPDV B3YDLNLQLPR I

$,9$5%$6 *(58/6.,6 SUFK\YR J .DXQDbV /7

@kalve

UXGD &aYLHVLDL SLOND
XAVDN\WLQLV ' VSDXVGLQLPDV NLWLHPV

0% 3/$8.1 5,78%/$, 9LUALD J *LUDLWiV N B8AaOLHGALbD

PLAUKU RITUALAI

JURALR VDORQD SDVODXJRV SODXNDB VWLOLVWD LU NLUSj

8$% 56' 67$7<%$ %HU&ED J 6NDLGLANLD N 1HP{&LR VH
5HGD ADEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

STATYBA

VWDW\ED VWDW\ERV NRQVXOWDFLMRY HOHNWULND SDVC
VDQWHFKQLNRY GDUEDL WLQNDYLPDV &LOG\PR 3UDQJRV 3WDI
SWDLV\PDV LU WDLV\PDV SDVWDWDH LU SDWDOSDH DSGDLOD LU 1
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0% 3,/1$6 1$0$6 9 1DJHYLpPLDXV J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

3,/1%$6 1$0%6

GLGPHQLQj LU PDAPHQLQj SUHN\ED J\YIQDP SD&DUDLV
SULHPRQ{PLV J\YIQDP JURALR SULH&ALIURV SULHPRQ{PLV SUF
PDLVWR SDSLOGDLVY DQWNDNOLDLVY SDYDG{OLDLV NUDPWXND

8%% 9,59(7% 3DNDOQ;V J *LOXa4aLb N $YLALHQLD VHQ 9
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

DXNaAwDOLSLDb SDVODXJRV VWDW\ED VWDW\ERV LQIRUPD
VWDW\ERV 3UHQJLQLDP QXRPD SDVWROLDP ULQNLPDV VWDW
LQALQHULQLD WLQNOD 3UHQJIJLPDV VWDW\EYLHW;;VH KLGURL]R
VWDW\PDV LU UHPRQWDV GXUDP LU ODQJDP 3VWDW\PDV HOHN\
NURVQLD 4LGLQLD 3UHQJLPDV LU WDLV\PDV OLIWD 3UHQJLPD
VWDW\ERYVY VDQWHFKQLNRVY GDUEDL VWRJR GHQJLPDV WLQNC
LARUjV GDa\pPDV

%2'(626 /$1*$, 8%% - %DVDQDYLPLDXV J aLDXoOLDL /
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMbD

%2' (626 /$1*$,

DOLXPLQLR SURILOLDL PHWDOLQLDL VWDW\ELQLDL SURILO

GXUDP LU ODQJDP 3VWDW\PDV VWDW\ED ODQJD IXUQLWIUR
SOLHQR NRQVWUXNFLMD PRQWDYLPDYV

2%
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TIPINIS
PROJEKTAS
m LT

SDVWDWH SURMHNWDYLPR SDVODXJRV DUFKLWHNWIUL
SURMHNWDYLPR SDVODXJRV DUFKLWHNWD SDVODXJRV

5('$ .8.$1%$86.,(1 6 &aXNDXVNR J .DXQDbV /7

Nagy-Blakstieny-Studija

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWDP YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD XAaVDN\PDV
IRWRNRSLMDYLPR PDiLQDP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRYV LQGHNVD VXGDU\PDV NRPHUFLNA
ULQNLPDV NRPSLXWHULQ{jVH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj; SUHN\ED SDUVLVLXQPLDF
LQWHUQHWLQj PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLY YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLOD SDWYLUWLQWD QHSDNHLpPLDPDLVLDLVY AHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJP SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQDP SDO\JLQLPR SDV
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;V YL
SDVODXJRV NRPHUFLQLDP PXJLP UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD°
YHUVOR YDG\ED ODLNUD&pLD®D X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD i
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLY EHL PHGLFLQRYV UHLNPHQLPLVY PDAPHQLQ; SU}!
NIULQLDLYVY PHQR JDOHULMRVH PD&PHQLQj; SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLV &8HWRQDLV 1)7V P}
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PRGHOLD SDVODXJRVY UHNODPRYV UHLNPijPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQDP DSAaYybDOJb SDVODXJRYV
UHJLVWUDYLPDV SDLH&ANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNP PV SDVODXJB QXRPD
SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQWHD WHONLPR SDVODXJRV SUDQHAELPD
SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNP{iPV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PD DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPV DVPHQLPYV SURJUDPLQijV 3U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPijPV UDGLMR
UHJLVWUDYLPDYV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDaWX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\PDV UHNODPLQLD WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLDP aHQNOD LC
SbawXx UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV AYDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ;V WUDQVIRUPDFLMRYV YHUYV
ORMDOXPR SURJUDPHP 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
SURJUDPHD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJB SLUNLPDV NLWLHPV YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
SPRQjPYV YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNP;jPV YDUWRWRMBD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYV YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR W\ULPD UHQJLPDV YHUVOR VSHFLDOLVWD NRQ
SDUHQNDQW YHUVOLQLQNDPYVY SULYDpPLXVY LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbDWDU{Mb SDVODXJRV YLHaADVLV HOHNWURQLQLYVY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\GaLDL YLH&DBMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNP{PV PDaPHQLQj; DU GLGPHQLQj SUHN\ED EH
JURALR SULHALIURV SUHSDUDWDLV

DNLQLD QXRPD DNW\YXPR LU GiPHVLR VXWULNLPR QXVWIL
SDVODXJRV DNYDNXOWIURV SDVODXJRV DOWHUQDW\YLRVLR
SDVODXJRVY DURPDWHUDSLMRV SDVODXJRV DWY\NVWDQbLD 3
DYLOLD QXRPD EHQGUXRPHQLQijV VRGLQLQN\VW;{V YLHWD
PLNURVNRSDP QXRPD FKLUXUJLQLDP URERWDHD QXRPD GDLJ\QD
GLHWRYV LU PLW\ERV NRQVXOWDFLMRYV GLUEWLQDL L&abXxJ
WUDQVSODQWDFLMRY UHLNPijPV GLUEWLQLR DSViNOLQLPR SI
EDOLRQDP LU NRQWHLQHULD QXRPD PHGLFLQRV UHLNP;PV
HUJRWHUDSLMRY SDVODXJRV IDUPDFLQLQND NRQVXOWDFLM

2%



'$/,6 $ BDUDLANRYV

ILJLRWHUDSLMD JORERV QDPP SDVODXJRV JUR&ALR VDORQE
LADXJLQWDYV O VWHOHV J\G\PR SDVODXJRV J\YXOLD DXJLQLP
J\YIQP KLJLHQLQ; LU JURALR SULHALIUD J\YIQDP SDJDOELQL
WHUDSLMD JiOLP DUDQADYLPDV NDOERV WHUDSLMD NDPEIL
NHQNiMBP NRQWUROiV SDVODXJRV &HPiV DU DNYDNXOWIURYV
NHQNiMP QDLNLQLPDV &HPjV DU DNYDNXOWIURYV IN\MH VRGI
NUDXMR VDXJ\NOP SDVODXJRV NRQVHUYXRWPHD &8PRJIDXV DXG
SDVODXJRV NUD&AWRYDL]GALR DUFKLWHNWIURY SDVODXJRV |
YiULPDV ODXNLQ;V DXJDOLMRYV LU J\YIQLMRYV LAWHNOLD YDOC
PHGLFLQLQLDL W\ULPDL GiO NDUDQWLQR LJROLDFLMRYV PHGLF
LU J\G\PR UHLNPjPV PHGLFLQLQ; SDWLNUD PHGLFLQLQ;iV N
S3UDQJRV QXRPD PHGLFLQRV NOLQLNDP SDVODXJRV PHGLFLC
JHQ{MLPDV VWDpLDP PHGALD SHUVRGLQLPDV PHGALD VRGLQL
PHQR WHUDSLMD PLAND DWVRGLQLPR SDVODXJRV PRN\PRVL
WHUDSLMD QXRWROLQj; PHGLFLQLQLD GXRPHQDP VWHE;VHQD |
RGRQWRORJLMRY SDVODXJRV RSWLND SDVODXJRV RSWRP!
SDOLDW\YLRML SULHALIUD SLNWAROLDP QDLNLQLPDV SODVW
PRGHOLDYLPR SULHWDLVDP QXRPD SODXNP SHUVRGLQLPDV
SRJLPG\PLQijV SULHALIURV SDVODXJRV SURIHVLQijV VYHLNCL
SDVODXJRV SVLFKLNRV VYHLNDWRYV UHDELOLWDFLMRYVY SDVOCL
SDVODXJRV UHJHQHUDFLQiV PHGLFLQRY SDVODXJRV UHJLPRN
SDVODXJRV VDQLWDULQLDP 3UHQJLPP QXRPD VDXQP SDVOD
UHDELOLWDFLMD VNLHSLMLPR SDVODXJRV VODXJRV QDPD SD
VRGR SDGDUJP 3UDQNLDP QXRPD VRGH LU SDUND SODQDYLI
FHQWUD SDVODXJRV VYHLNDWLQJXPR 63% FHQWUD SDVODXJR\
VYHLNDWRY WLNULQLPDV VYHLNDWRYV 3YHUWLQLPR SDVODX
WDWXLUDYLPDV WDXULP WHUDSLMD WHOHPHGLFLQRYV SDVOD
LA RUR LU QXR &HP;jV WXUNLAND SLUpLD SDVODXJRV YDLQL
IDUPDFLQLQND SDVODXJRVY YDQGHQLOLR SULVRWLQWR YDQGC
YHWHULQDULMRY SDJDOED YLH&PMP SLUpLDP SDVODXJRV

Y\QXRJLQLOQN\VWi Y\QXRJLQLQN\VW;V NRQVXOWDFLMRV Y\UbD
SUHQJLQLD QXRPD

8% $*52&2168/7 /7 $S\ODQNRV J 8aXVDOLD N 8aXVDO

$17,)80%

FKHPLQiV PHGALDJRV &HP;jV INLXL LAVN\UXV IXQJLFLGXV
QDLNLQLPR SUHSDUDWXYV

8%% 62&,80 9LOQLDXV J $ .DQLIND N $ORY;{V VHQ $O

4
e )

Jaunystes Klinika
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a\GUD MXRGD EDOWD

DFHWDWDL IDUPDFLMRY UHLNP PV DNDULFLGDL SUHSDU
PHGLFLQRY UHLNPjPV DNQjV J\G\PR SUHSDUDWDL DNRQLWL
SUHSDUDWDL IDUPDFLMRY UHLNPiPV DOEXPLQR PDLVWR £
DOJLFLGDL DOJLQDWDL IDUPDFLMRYV UHLNPiPV DOJLQDWD
PLOWHOLDL PDLVWR SDSLOGDL DOLXPLQLR DFHWDWDYV
UHLNPjPV DPLOD]i PHGLFLQRV UHLNPjPV DPLQRUIJAW\V
YHWHULQDULMRY UHLNP;PV DQRDOJHWLNDL VNDXVP PDOA&L
UHLNPPV DOWLEDNWHULQLDL UDQND SORYLPR VN\VpLDL D¢
aobsSLP VXODLNDQW\V SUHSDUDWDL DQWLRNVLGDQWDH WL
DQWLSDUD]LWLQLDL SUHSDUDWDL DQWLSLUHWLNDL YDLVWD
LOQIHNFLMRYV DQWLVHSWLQ; YDWD DQWLVSRULQLDL SUHSDUL
YDOJXPR PHGLFLQRYV UHLNP;PV DSHWLW PDALQDQpLRV
IDUPDFLMRY UHLNPiPV DUEDWD QXR DVWPRV DURPDWLQL
LAVN\UXV HWHULQLXVY DOLHMXYV IDUPDFLMRYVY UHLNPPV EC
PHGLFLQRV DU YHWHULQDULMRY UHLNPjPV EDNWHULMB NXO
EDNWHULQLDL SUHSDUDWDL PHGLFLQRV LU YHWHULQDULMR
SUHSDUDWDL PHGLFLQRV LU YHWHULQDULMRY UHLNPjPV E
EDOW\PD PDLVWR SDSLOGDL EDOW\PD SDSLOGDL J\YIQDPV
EDO]DPDL PHGLFLQRV UHLNP;jPV EDO]DPD SUHSDUDWDL PH
YDWD EHWDEDN;V FLIDUHW;V PHGLFLQRV UHLNPjPV ELR
UHLNPPV ELRORJLQLDL SUHSDUDWDL YHWHULQDULMRYV UH
UHLNPjPV ELRORJLQLD DXGLQLDP NXOWIURV YHWHULQDULM
UHLNPPV ELVPXWR VXEQLWUDWDYV IDUPDFLMRV UHLNP;PV
IDUPDFLMRY UHLNPjPV ELpLD SLNLR PDLVWR SDSLOGDL I
IDUPDFLMRYVY UHLNPPV EURQFKD SOHpLDPLHML SUHSDUDWI
UHLNPPV FHOLXOLR]iV HVWHULDL IDUPDFLMRY UHLNP;iPV
FKHPLQLDL IDUPDFLQLDL SUHSDUDWDL FKHPLQLDL QjawWXPR
IDUPDFLMRYVY UHLNP{PV FKHPLQLDL SUHSDUDWDL PHGLF
YHWHULQDULMRY UHLNP;;PV FKHPLQLDL SUHSDUDWDL MDYE
NIOjPV QDLNLQWL FKHPLQLDL SUHSDUDWDL NYLHpPLD OLJRPV
FKHPLQLDL SUHSDUDWDL Y\QXRJLD OLJRPV QDLNLQWL FKHF
UHLNPjPV FKHPLQiV NRQWUDFHSWLQjV SULHPRQ;V FKLQLQ
ALHY{V PHGLFLQRV UHLNPjPV FKLQROLQDV PHGLFLQRV UHLT?T
J\Y\ELQJL FKLUXUJLQLDL NOLMDL FKLUXUJLQj WYDUVOLDYD
FKORURIRUPDV FXNUXV PHGLFLQRVY UHLNPiPV GDQWbDH DPD
FHPHQWDYLPR PHGALDJRV GDQWH NDOLPRVL SUHSDUDWDL Gl
PHGALDJRV GDQWH SURWH]DP OLSDODL GDQWbH 3VSDXGH PH
VDXVNHOQiV GHJIJXRQLHV YRQLRV GHJIJXRQLV PHGLFLQRV UHLI
GHUPDWRORJLQLDL SUHSDUDWDL GHWHUJHQWDL PHGLFLQ
SPLUN\WRV VHUYHW;{O;V KLILHQRY UHLNP;PV GHIJLQIHND»
GHJLQIHNFLQLY PXLODV GH]JRGRUDQWDL QH APRQLD DU J\YIC
GLDEHWLND GXRQD PHGLFLQRV UHLNPiPV GLDIJQRVWLQLDL
UHLNPPV GLDJQRVWLQLDL SUHSDUDWDL PHGLFLQRV UHLNI
UHLNPiPV GLDIJQRVWLQLDL SUHSDUDWDL PHGLFLQLQLD W\
GLDJQRVWLQijV PRWLQRY SLHQR W\ULPR MXRVWHO;V PHGLFI
UHLNPiPV GLHWLQLY PDLVWDV PHGLFLQRV UHLNPiPV GLt
GLJLWDOLQDV GLUYRAHPLR VWHULOL]DYLPR SUHSDUDWDL G
UHLNPiPV GXa4aR SUHSDUDWDL PHGLFLQRV UHLNP;jPV Gic
VLNDW\YDL PHGLFLQRYVY UHLNP PV HOHNWURNDUGLRJUDIE
IDUPDFLQLDL SUHSDUDWDL HVWHULDL IDUPDFLMRY UHLNP
IDUPDFLMRY UHLNPPV HXNDOLSWH DOLHMXV IDUPDFLMRYV
QXGHJLPR IDUPDFLQLDL SUHSDUDWDL IDUPDFLQLDLV ORVMI
UHLNPjPV IHUPHQWDL IDUPDFLMRY UHLNPjPV IHUPHQW
YHWHULQDULMRY UHLNP;PV IHUPHQWLQLDL SUHSDUDWDL
YHWHULQDULMRY UHLNPjPV IHUPHQWDHD PDLVWR SDSLOGDL
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ILWRWHUDSLMRY SUHSDUDWDL PHGLFLQRV UHLNPjPV IRUPD"
UHLNP{PV IXQJLFLGDL JDOLR UiIJAWLV IDUPDFLMRV UHLNP;P
JDPE\UDV IDUPDFLMRV UHLNP{PV JDUVW\pLRV IDUPDFLMRV
UHLNP{PV JDUVW\pLD SOHLVWUDL JHQFLMRQDL IDUPDFLMRYV
JODXVWLQLD NRQWDNWLQLD O 4LDP YDO\PR SUHSDUDWDL J
JOLXNR]i PHGLFLQRV UHLNP{PV JOLXNR]iV PDLVWR SDSL!
JXPLJXWDV PHGLFLQRV UHLNP{PV JXUMRQR EDO]DPDV PHG
UHLNP{PV J\GRPDVLV SXUYDV J\GRPLHML DNLD SDYLOJDL J
J\GRPLHML J{ULPDL J\GRPLHML ORVMRQDL SR VNXWLPRVL .
J\GRPLHML QDPLQLD J\YiQiOLP &DPSIiQDL J\GRPLHML SD&DUI
VDXVLHML 4DPSIQDL J\GRPLHML WXDOHWLQLDL SUHSDUDWDL
J\GRPRML GDQWPHP SDVWD J\GRPRVLRV DUEDWRV J\GRPRVLR
QXRViGRV SXUYDV J\GRPRVLRV WUDXNWLQ{V X&asLoDL J
J\YXOLDP SUDXVLPR SUHSDUDWDL LQVHNWLFLGDL J\YiQP SD
KHPRURMDXV J\G\PR SUHSDUDWDL KHPRVWDWLQLDL SLH&W
KLILHQLQLDL UDQN&ZOXRVWXNDL KLJLHQLQLDL WDPSRQDL KI
VHUYHW {OjV KLJURVNRSLQj; YDWD KRPRJHQL]XRWDV PDLVWD\
UHLNP{PV LPXQRVWLPXOLDWRULDL LQGLNDWRULQLV SRSLHL
YHWHULQDULMRY UHLNP{PV LQMHNFLQLDL RGRV X&SLOGDL
LQVHNWLFLGLQLDL YHWHULQDULQLDL SUDXVLPR SUHSDUDWDL
LAUIJD EDOW\PD PDLVWR SDSLOGDL MDYDP DSGRURMLPR &DOX
MRGDV IDUPDFLMRV UHLNP{PV MRGLGDL IDUPDFLMRY UHLN
MIURV YDQGXR J\GRPRVLRPV YRQLRPV NDOLR GUXVNRV F
IDUPDFLMRY UHLNP{PV NDORPHOLV IXQJLFLGDV NDPLH
NDPLHQLQ{V O VWHO{V YHWHULQDULMRY UHLNP{PV NDPSDL
PHGLFLQRV UHLNP{jPV NDP&DODL PHGLFLQRV UHLNP{jPV ND
PHGLFLQRV UHLNP{PV NDQRSDP FHPHQWDYLPR PHGALDJRV N
YDLVWDPV NDUEROLQHXPDV SDUD]JLWLFLGDV NDUSD SLH:
PHGLFLQRV UHLNP{jPV NDXODP FHPHQWDV FKLUXUJLMRV LU R
J\YDMP DXGLQLDP NDXVWLQLDL SLHAWXNDL ND]JHLQR PDLVWR
NHOQDLpLD *NORWDL KLJLHQLQLDL NLOQRMDPDPMD WXDOHW:
NRNDLQDV PHGLFLQRV UHLNP{PV NRODJHQDV PHGLFLQRV U
NRPSUHVDL NRQGXUDQJD &LHY{iV PHGLFLQRV UHLNP{PV NRQ
UHLNP{PV NRVPHWLQLR SRYHLNLR PDLVWR SDSLOGDL NUDLN
GLHWRV DU IDUPDFLMRYV UHLNP{PV NUDPWRPRML JXPD PHG
UHLNP{iPV NUDXMDV PHGLFLQRV UHLNP{iPV NUDXMDYLP

NUHRJRWDV IDUPDFLMRVY UHLNPiPV NULVWDOL]XRWDV FXNUX
NUIWD SULHALIURV WDPSRQDL NXUDUj NYHEUDFKDV PHGL
SDSLOGDL NIGLNLD PDLVWDV NIGLNLD VDXVNHOQiV NIGLNLD
Y\WW\NODL NHOQDLW{V ODNVDQWDL YLGXULXV SDOHLGA&LDQW
PHGLFLQRV UHLNPjPV OHFLWLQR PDLVWR SDSLOGDL OHUYE
OLHViMLPR PHGLFLQLQLDL SUHSDUDWDL OLQLPHQWDL VN\VW
OLRILOL]XRWDV PDLVWDV PHGLFLQRV UHLNP{PV  OLSQLHN
UHLNP{PV ORVMRQDL IDUPDFLMRV UHLNP{iPV ORVMRQDL Y
UHLNP{iPV O\WLQLR DNW\YXPR PDALQLPR SUHSDUDWDL PD:
VNDLGXORV PDN&AWLHV SORYLPR VN\VpLDL PHGLFLQRV UF
UHLNP{PV PDULKXDQD PHGLFLQRV UHLNP{iPV PDVDAR JHOLCL
WHUDSLMRV UHLNP{iPV PHGDXV WHSDODL PHGLFLQRV UHLNFP
PHGLFLQLQj WYDUVOLDYD PHGLHQRYV JU\ER QDLNLQLPR SUHSI
DQJO\V IDUPDFLMRV UHLNP{PV PHOLVDP OD&DL IDUPDFLMR
PHQpPLD WYDUVOLDYD FKLUXUJLQ{jPV UHLNP{iPV PLHOLDP PDL
PLIGROD DOLHMXV PHGLFLQRV UHLNP{iPV PLJGROD SLHQDV
PLNURHOHPHQWDP SUHSDUDWDL &PRQjPV LU J\YXOLDPV P
YHWHULQDULMRY UHLNP{jPV PLNURRUJDQL]PD PDLWLQDPRVI
PHGLFLQRV DU YHWHULQDULMRY UHLNP{jPV PLOWDL IDUPD
PLQHUDOLQLR YDQGHQV GUXVNRV PLQHUDOLQLR YDQGHQV Y
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UHLNPiPV PLQNAWYDEDOLDP PLOWHOLDL PLUREDODQD &LHY
PROHVNLQDV PHGLFLQRV UHLNP{PV PXVJDXG&LDP OLSDODL

SUHSDUDWDL PXVOLSGALDL P{QHVLQLD NHOQDLW;{V PiQHVL
QDPLQLD J\YiQiOLDP VDXVNHOQ;{V QDUNRWLNDL QDWULR ELND
PHGLFLQRV UHLNP{PV QHMDXWURV SUHSDUDWDL DQHVWHW
VXJHULDPRVLRY NHOQDLW;{V VDXVNHOQ{V QHUYD VLVWHP
UHLNPHQD GjaXWiV SLOQRV QLNRWLQLQLDL SOHLVWUDL QI
QLNRWLQLQ; JXPD QDXGRMDPD NDLS SDJDOELQj; SULHPRQj P
QXRGDL QXRGLQJP DXJDODP QDLNLQLPR SUHSDUDWDL QXR
SULHPRQ{V QXRVSDXGD ALHGDL NRMRPV QXRYLUDL IDUPL
WHUDSLMRYV DU PHGLFLQRV UHLNP{PV QX&4DOLPP WHSDODL
PHGALDJRV RGRV GU{NLNOLDL LQMHNFLQLDL RGRV X&SLOGD
RSLMXV PHGLFLQRV UHLNP{PV RSRGHOGRNDV RSRWHUDS
GH]JRGRUDYLPR SUHSDUDWDL RUR YDO\PR SUHSDUDWDL SD
SDQNROLDL PHGLFLQRV UHLNP{PV SDSUDVWLHML ]JL]JLIDL Y
SDVWLO|V IDUPDFLMRV UHLNP{PV SHGLNXOLRFLGLQLDL &DPS
IDUPDFLMRYV UHLNP{PV SHSWRQDL IDUPDFLMRV UHLNP{PV
SHVWLFLGDL SLHQR FXNUXV IDUPDFLMRV UHLNPjPV SLHQR I
VX VDO\NOX PHGLFLQRV UHLNP{PV SLHQR PLOWHOLDL NIiGLN
PLOWHOLDL NIGLNLDPV SLHAWXNDL QXR JDOYRV VNDXVPR SL
SLOQRV SOHLVWUDL SRSLHULXV JDUVW\pLD SOHLVWUDPYV
SRSLHULXV QXR NDQGA&LDP SRUFHOLDQDV GDQWD SURWH]DPV
SUDNDLWDYLPR SUHSDUDWDL QXR QX&DOLPDP SUHSDUDWDL Q
SUDNDLWDYLPR SULSLOG\WL GHJXRQLHV EDOLRQDL PHGLFL
ADNQ\V IDUPDFLMRV UHLNP{jPV UDGLRDNW\YLRVLRV PHG&LD:
UHLNP{PV UDPLQDPLHML YDLVWDL UHQWJHQRORJLQ{V NRQ
ULFLQRVY DOLHMXV PHGLFLQRV UHLNP{PV ULHEDODL PHC
UHLNP{jPV  UIJAW\V IDUPDFLMRV UHLNP{iPV UINRPRVLRYV
PHGLFLQRV UHLNP{jPV VDOG\PHG&LDL IDUPDFLMRV UHLNPP
UHLNP{PV VDO\NODV IDUPDFLMRV UHLNP{PV VDUVDSDU\C
VWLPXOLDYLPR JHOLDL VHURWHUDSLMRY YDLVWDL VHUXE
GHJLQIHNFLQ{V VLUXSDL IDUPDFLMRV UHLNP{iPV VNDOV;V
VNUX]GALD DOGHKLGDV IDUPDFLMRV UHLNP{PV VPLONDODL
IXPLIJIDQWDL VPLONRPRVLRV SDVWLO;{V IXPLIJDQWDL VPXON
SOHLVWUDL PHGLFLQRV UHLNP{jPV VSLULWDV IDUPDFLMR
PRNVLEXVWLMRY UHLNP{PV VWDQGALDODSLR NLHpPLR ULWL
SUHSDUDWDL VWHURLGDL VWLSULQDPLHML SUHSDUDWDL
VXWUDXNLDPLHML SUHSDUDWDL PHGLFLQRV UHLNPiPV ViNOl
ViPHQD DOLHMDXV PDLVWR SDSLOGDL ViPHQP PDLVWR SDSL
WDEDNR LAWUDXNRY LQVHNWLFLGDL WDEOHW;{V IDUPDFLMR
UHLNP{jPV WHSDODL IDUPDFLMRV UHLNPjPV WHSDODL P
QXGHJLPR WHUPLQLYV YDQGXR WHUSHQWLQDV IDUPDFLMR\
UHLNP{iPV WHWUDKLGURNDQDELGLROLV 7+& PHGLFLQRV
WLQNWIURV PHGLFLQRV UHLNP{PV WLUSLNOLDL SOHLVWUE
J\WYLHML DXGLQLDL WUDXNODSLDL WYDUVOLDYD WYDUVW
SUHSDUDWDL SHGLNXOLRFLGDL X&SLOG\WL AYLUNAWDL PH(
UHSHOHQWDL VPLONDODL YDE]GALD UHSHOHQWDLV LPSUH!:
UHLNP{PV YDLVWDL RGRQWRORJLMRV UHLNP{jPV YDLVWDL
YDLVWDL QXR NLUP;OLD YDLVWDL QXR SOHLVNDQD YDLVWDI
YDLVWDARO{V YDLVWLQLDL GUHEXORPLDL PHGLFLQRV UHLI
YDLVWLQLDL VDOGDLQLDL YDLVWLQ{jV MDODSRV YDNFLQRV
NUDSAWXNDL PHGLFLQRV UHLNP{PV YDWRV WDPSRQDL VX ¢
PHGLFLQRV UHLNP{jPV YHWHULQDULQLDL SUHSDUDWDL YH]
SDOHLGALDQW\V YDLVWDL YLGXULXV YDODQW\V YDLVWDL YL
QDPLQLDP J\YIQ{OLP SUDWLQLPR SULH &YDURV SDNORWDL

J\YIQiOLDP GijajPV YLHQNDUWLQ;{V NIGLNLDP SODXNLRMLPR V
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PHGLFLQRYV UHLNP;PV YLWDPLQD SDSLOGHD SOHLVWUDL Y
UHLNPjPV YRQLD GUXVNRV PHGLFLQRV UHLNPiPV YRQLD
DNPXR IDUPDFLMRYV UHLNPiPV Y\QR DNPXR NDOLR WDUWUD
AaDOGRPLHML SXU&NDODL PHGLFLQRV UHLNP;iPV aDOpLX Ga
GALRYLQWDV PDLVWDV PHGLFLQRV UHLNPiPV abDuPDL IDUP
IDUPDFLMRY UHLNP;;PV d0LXab QDLNLQLPR SUHSDUDWDL &
UHSHOHQWDL &YLQR OD&DL &HODWLQD PHGLFLQRYV UHLNI
IDUPDFLMRYV UHLNP{jPV ALXUNLD QXRGDL &PRQLD PDLVWR S
AROLD HNVWUDNWDL L&VN\UXV HWHULQLXV DOLHMXV PHGLFI
AXYD WDXNDL AYDNXWiV VWDQGALRV NRQVLVWHQFLMRV ayYDN

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GijO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYDP VLVWHPD SDVODXJD XAaVDN\PDV
IRWRNRSLMDYLPR PD3LQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLNA
ULQNLPDV NRPSLXWHULQjVH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj] SUHN\ED SDUVLVLXQPLDF
LOQWHUQHWLQ; PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLY YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV AHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJP SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQDP SDO\JLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;V YL
SDVODXJRV NRPHUFLQLD PXJLP UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRYV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQDP E\OP WYDUN\PDV NRQNXUHQFLQ;{V &YDOJ\ERV SD°
YHUVOR YDG\ED ODLNUD&pLD®D X&VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD i
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLY EHL PHGLFLQRV UHLNPHQLPLY PDAPHQLQ; SU}!
NIULQLDLVY PHQR JDOHULMRVH PD&PHQLQj; SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLV &8HWRQDLV 1)7V P}
PRGHOLD SDVODXJRV UHNODPRV UHLNP{jPV DU SDUGDYLPXL V
GHNODUDFLMP SLOG\PDV QDXMLHQP DSAaYDOJD SDVODXJRYV
UHJLVWUDYLPDV SDLHaANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGHP QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNP{PV SDVODXJDP QXRPD
SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQW® WHONLPR SDVODXJRV SUDQHAELPD
SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV &LQLDVNODLGRMH SDUGDYLPR UHLNPjPV SUHNL
SUHNLD URG\PDV SUHNLD XAVDN\PD DGPLQLVWUDFLQLV W)
VXVLWDULPDL WUHWLHVLHPY DVPHQLPV SURJUDPLQ;{V 32U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNP{jPV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRVY DWQDXMLQLPDV
SDVSDXGLP UHNODPD SD&WX UHNODPLQLD ILOPDP JDP\ED U
WHNVWD UD&\PDV UHNODPLQLD® WHNVWH VNHOELPDV UHNODP
QXRPD UHNODPLQ{V PHGALDJRV WREXOLQLPDV UHNODPRV D
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ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLDP aHQNOD LC
SbawXx UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV A4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ;V WUDQVIRUPDFLMRYV YHUYV
ORMDOXPR SURJUDPHP 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
SURJUDPHD NIULPDV WHOHULQNRGDURYV SDVODXJRV WHOHYL]L
SDVODXJB SLUNLPDV NLWLHPV YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
*PRQjPYVY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNP;jPV YDUWRWRMBD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYV YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YI
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR W\ULPDP UHQJLPDV YHUVOR VSHFLDOLVWDH NRQ
SDUHQNDQW YHUVOLQLQNDPY SULYDpPLXVY LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\A\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRYVY YHUVOR YDG\ERV NRQVXOWIL
SbDWDU{Mb SDVODXJRV YLHaADVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\4aLDL YLH&DPMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPjPV PDAPHQLQj LU GLGPHQLQij SUHN\ED E}
PHGLFLQLQH 3UDQJD LU DSDUDWIUD PHGLFLQLQH SURJUDF
IDUPDFLQLDLYV LU KLIJLHQLQLDLY UHLNPHQLPLY YLWDPLQD SU}

DNLQLD QXRPD DNW\YXPR LU G{PHVLR VXWULNLPR QXVWIL
SDVODXJRV DNYDNXOWIURV SDVODXJRV DOWHUQDW\YLRVLR
SDVODXJRV DURPDWHUDSLMRY SDVODXJRV DWY\NVWDQpLD 3
DYLOLD QXRPD EHQGUXRPHQLQ{V VRGLQLQN\VW;{V YLHWD
PLNURVNRSD QXRPD FKLUXUJLQLD URERWD QXRPD GDLJ\QD
GLHWRV LU PLW\ERV NRQVXOWDFLMRV GLUEWLQDL L&DXJ
WUDQVSODQWDFLMRY UHLNP{PV GLUEWLQLR DSV{NOLQLPR SI
EDOLRQDP LU NRQWHLQHULD QXRPD PHGLFLQRV UHLNP{PV
HUJRWHUDSLMRY SDVODXJRV IDUPDFLQLQND NRQVXOWDFLM
ILJLRWHUDSLMD JORERV QDPDP SDVODXJRV JUR&LR VDORQE
LADXJLQWDV O VWHOHV J\G\PR SDVODXJRV J\YXOLD DXJLQLP
J\YIQP KLJLHQLQj LU JUR&LR SULHA&LIUD J\YiQD SDJDOELQL
WHUDSLMD JiOLD DUDQ&DYLPDV NDOERV WHUDSLMD NDPEI
NHQNijMP NRQWURO;{V SDVODXJRV &HPijV DU DNYDNXOWIURYV
NHQNiMDP QDLNLQLPDV &HP{V DU DNYDNXOWIURV IN\MH VRGI
NUDXMR VDXJ\NODP SDVODXJRV NRQVHUYXRWD &4PRJIJDXV DXG
SDVODXJRV NUD&AWRYDL]GALR DUFKLWHNWIURYV SDVODXJRV I
YiULPDV ODXNLQjV DXJDOLMRV LU J\YIQLMRV LAWHNOLD YDOC
PHGLFLQLQLDL W\ULPDL G{iO NDUDQWLQR L]JROLDFLMRYV PHGLF
LU J\G\PR UHLNP{PV PHGLFLQLQj SDWLNUD PHGLFLQLQ;{V N
SUDQJRV QXRPD PHGLFLQRV NOLQLND SDVODXJRV PHGLFLC
JHQ{MLPDV VWDpLD PHGALP SHUVRGLQLPDV PHGALD VRGLQL
PHQR WHUDSLMD PL&NDP DWVRGLQLPR SDVODXJRV PRN\PRVL
WHUDSLMD QXRWROLQj PHGLFLQLQLD GXRPHQD VWHE;VHQD |
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RGRQWRORJLMRY SDVODXJRV RSWLND SDVODXJRV RSWRP}
SDOLDW\YLRML SULH&LIUD SLNWAROLD QDLNLQLPDV SODVW
PRGHOLDYLPR SULHWDLVD QXRPD SODXNDP SHUVRGLQLPDV
SRIJLPG\PLQiV SULHALIURV SDVODXJRV SURIHVLQiV VYHLNE
SDVODXJRV SVLFKLNRV VYHLNDWRY UHDELOLWDFLMRV SDVOL
SDVODXJRV UHJHQHUDFLQ{V PHGLFLQRY SDVODXJRV UHJILPRN
SDVODXJRV VDQLWDULQLDP 2UHQJLPD QXRPD VDXQD SDVOD
UHDELOLWDFLMD VNLHSLMLPR SDVODXJRV VODXJRV QDPD SD
VRGR SDGDUJP 3:UDQNLDP QXRPD VRGD LU SDUND SODQDYLI
FHQWUD SDVODXJRV VYHLNDWLQJXPR 63% FHQWUD SDVODXJR\
VYHLNDWRY WLNULQLPDV VYHLNDWRVY 3YHUWLQLPR SDVODX
WDWXLUDYLPDV WDXULDP WHUDSLMD WHOHPHGLFLQRYV SDVOD
L& RUR LU QXR &HP{V WXUNL&ND SLUpLDP SDVODXJRV YDLOQL
IDUPDFLQLQND SDVODXJRV YDQGHQLOLR SULVRWLQWR YDQC
YHWHULQDULMRY SDJDOED YLH&DMP SLUPLD SDVODXJIRV
Y\QXRJLQLQN\VW;| Y\QXRJLQLQN\VW{V NRQVXOWDFLMRV Y\UD
SUHQJLQLD QXRPD

8$% 9,y,E11 *583 .DUDOLDXV OLQGDXJR SU .DXQDV /7
7HOHVIRUDV S8UEDLWLV $GYRNDWDV 7HOHVIRUDV S8UEDLWLYV

a\Gub

DJDUDL NXOLQDULMRV UHLNPjPV DIJXURpPpLD W\A\U; DOD)Y
DOJLQDWDL NXOLQDULMRYV UHLNPjPV DOLHMDL PDLVWXL
YLAWLHQRY JDEDOLXNDL \DNLWRUL DOQpLXYLDL QHJI\YL DS
DXJDOLQLDL PijVRV SDNDLWDODL DXNapLDXVLRV NRN\EjV SL
DXVWU;iV QHJI\YRV DYL&D SLHQDV EDNODA&DQb W\Uj EDOD
EXOMRQDL EXOYLQLDL YLUWLQLDL EXOYLD GULEVQLDL EXOY
UHLNPiPV FXNUXRWL ULH&XWDL FXNUXRWL YDLVLDL GDU:
SXWivVLDL GDUARYLD VDORWRYV GDUARYLD VULXED UXRAELQLD
GDUARYLD XaNDQGALDL GDUARYLD XaWHSDL GDWXOijV GH&aUL
PDLVWXL LAVNV\UXVY NRQGLWHULMRY JDPLQLXYV G\JOLXRWL
GALRYLQWRYV GDU&RY{iV GALRYLQWRYV YDOJRPRVLRV JijOijV 1D
NLDX&ELQLQLDL NRNWHLOLDL JULHWLQLQLY NUHPDV JULHWL
JYDNDPRO; J\YXOLQLDL ULHEDODL PDLVWXL J\'YXOLD NDXC
KXPXVDV LNUDL LPELHULQj XRJLHQj LPELHUR FXNDWRV LQG
HNVWUDNWDL PDLVWXL MIUDP PROLXVNDL QHJI\YL NDNDY
PDLVWXL NHI\UDV NHSHQLQij GH&UD NHSHQ\V NHSHQb
YijdLDJ\YLDL QHJI\YL NLDXOLHQD NLDX&ALQLDL NLDXALQLbD
NLPpLDL NRNRVD DOLHMXV PDLVWXL NRNRVD SLHQDV NRNR
JiULPDL NRNRVD ULHEDODL NRNRVD VYLHVWDV NRPSRWD
VNDUGLQijVH NRQVHUYXRWD &aXYLV NRQVHUYXRWD &aXYLV VI
DUWLARNDL NRQVHUYXRWL JU\EDL NRQVHUYXRWL MIURV DXJ
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NRQVHUYXRWL WUXPDL JU\EDL NRQVHUYXRWL YDLVLDL N
PHVQDNDL NRQVHUYXRWL 84LUQHOLDL NRQVHUYXRWRV DO\Y
GDU&RYiV VNDUGLQ;VH NRQVHUYXRWRYV SDSULNRV NRQVHI
PDLVWXL NRQVHUYXRWRY XRJRV NRSIVWD WURANLQ\V N
MDXWLHQRV SDWLHNDODV EXOJRJL NUDXMLQij GHAUD NUHY
NXNXUI]D DOLHMXV PDLVWXL NXNXUI]PD PLOWD GH&aAUDLQLDL
PiVD ODXNLQLHQD OD&L&4RV QHJIJ\YRV OHFLWLQDV NXOLQCL
GDUA&RYiV O\G\WL NLDXOLQLDL WDXNDL OjWDL NHSWD DQW
PDUJDULQDV PDULQXRWDV LPELHUDV PDUPHODGDV PHQNj
PLJGRODP DOLHMXV PDLVWXL PLJGRODP SLHQDV PLJGROD S
JiULPDL PROLXVNDL QHJ\YL PjVD PijVRV GUHEXpLDL PjVF
SDNDLWDODL PjVRV X4NDQGALDL QDPLQLDL SDXN&pLDL P;V
ADUQRV QHSULQRNXVLD YDLVLD UIJE&PLRVY VXOW\V NXOLQDULI!
W\Uj RPDUDL QHJI\YL RPOHWDV SDOPLDP DOLHMXV PDLVW>
GDU&ARYLD YDOJLDL PDALHPV YDLNDPV SDUXRAWL OD]G\QDb |
NXNXUI]DL SDUXR&WL YDLVLDL SDUXR&aWL &HPjV ULHAXWDL
SDUXR&WRYV VDXO0OjJU 8P ViNORV SDUXR&WRV Vi{NORV SDUXREZ
NXOLQDULMRY UHLNPiPV SLHQDV SLHQR IHUPHQWDL NX¢
SDJULQGX SLHQR L&UIJRV SLHQR NRNWHLOLDL SLHQR PLO
UDXJDV VIULDPV JDPLQWL SLHQR UIJAWLHVY EDNWHULMPD JjUlI
SRPLGRUDP SLXUij SRPLGRUDP VXOW\V PDLVWXL UXRAWL SUI
UDWDWXMXV UDXJLQWL NRSIVWDL UD]JLQRV ULHEDOLQjV P
XAWHSDL VXPXAWLQLDPV ULHAXWLQLDL XAWHSDL U\ALDP SLHQ
VDUGLQ{jV QHJI\YRV VDXOijJU &b DOLHMXV PDLVWXL VH]DPD
PLJGRODL VPXONLQWDH EXOYLD SDSORW;OLDL VRMRV SDSORV
VRMRVY SXSHOLP YDU&N; VRMRV YDU&N{V SDSORW;;OLDL VSD
VUDLJLD NLDX&LQiOLDL PDLVWXL VULXERV VULXEDP NRQF
NRQFHQWUDWDL VXOWLQLDP UXRALQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD &4XYLV VIG\WL PjVRV SURGXNWDL VIULV W
SDWLHNDODVY WDKLQLV WHPS; WRIX SOjYHOjV WXQDL QI
GHVHUWDV XRJDP VULXED YDLVLQLDL XANDQGALDL YDLVLE
NRQFHQWUDWDYV PDLVWXL UXR&aWL YDLVLD PDViV W\Uj YDL\
YDLVLD 4LHYHOiV YDOJRPLHML SDXN&pLP OL]GDL YDOJRPLF
YDUAN;pLDL YLUWRY NHSWRV GDUARY;{V YjaLDJ\YLDL QHJI\
GALRYLQWD PijVD &DOpLX GALRYLQWRYV GDUARY;;V a4LONDYHUS
&HP;V ULHAXWHD SLHQDV &HP{jV ULH&XWH SLHQDV NXOLQDULL!
&4HP;V ULHaAXWD VYLHVWDV &4LHGDGXON;V SDUXRAWRV PDLVW
QHJ\YRV &XYD ILOj &XYDP PLOWDL &PRQLDP PDLVWXL &XYD S
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SDNHLWLPDL SDUDL&ANRMH
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

SUHNLDP LU SDVODXJPb V UDaR WUXPSLQLPDYV DUED VLDXULQI

$025%1LJ

UHVWRUDQD SDVODXJRV UHVWRUDQDP XGRQ LU VRED S|
YLHEEXpLD UH]JHUYDYLPDV WUXPSD SDWDOSDP QXRPD SRLOVLEF
SbwbuLPDL LU LQIRUPDFLMD DSLH PDLVWR JDPLQLP PDLVV
JDPLQLPR YLULPR NHSLPR DSDUDWH QXRPD ODLNLQR EIV
SXVLDXNHO;ijV QDPXRVH SDVODXJRV ODLNLQDL DSJ\YHQGLQ
LAGDYLPDV ODLNLQDL DSJ\YHQGLQDPH VYHpLDP SULijPLPR S
NDOMDQDP EDUD SDVODXJRV LAVLQHAWLQLR PDLVWR UHVWRUI
SDVODXJRV DSJ\YHQGLQLPR YLHAEXpLXRVH SDVODXJRV DSJ\Y

%LWKXE

NRPSLXWHULQijV JUDILNRV GL]DLQDV YDL]J]GR SURMHNFL
SUDQJRV 3*WDLV\PDV NRPSLXWHULD DSDUDWLQiV 3UDQJRV
NRPSLXWHULD SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPS
NRPSLXWHULD SURJUDPLQ;V 3UDQJRV SODWIRUPD WREXOLC
NRPSLXWHULD SURJUDPD UHQJLPDV NRPSLXWHULD VLVWHPD
VYHWDLQLDP LQIRUPDFLMRY LQGHNVD NIULPDV LU SURMHN!'
SDVODXJRV LQWHUQHWLQLDP SDLHANRV VLVWHPD SDUISLQLPD

2%
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SDUDLANRY DWaGaDXNLPDV aHQNOR QHUHJ

3DUDLANRY DWADXNLPDV SDJDO /LHWXYRV 5HVSXEOLNRYV SL
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'$/,6 %

SHILVWUDFLMRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

8$% 129%$.23% $ -XR]DSDYLPLDXV SU .DXQDV /7

NOUEIRONS

PiO\QD UDXGRQD

PRNVOLQLDL W\ULPP QDYLJDFLMRV JHRGH]LQLDL IRWHF
RSWLQLDL VY{jULPR PDWDYLPR VLJQDOL]DYLPR DSWLNLPR
SULHWDLVDL LU DSDUDWDL SUDOHLGLPR SHUMXQJLPR WUDC
DSDUDWDL LU SULHWDLVDL HOHNWUDL VNLUVW\WL LU QDXGF
DWNIULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 32UDA&\
SURJUDPLQ| 3UDQJD WX&apLRV VNDLWPHQLQ{V DU DQDORJLQ;)
DSDUDWD PHFKDQL]PDL NDVRV DSDUDWDL VNDLpPLDYLPR 3UH
SUHQJLQLDL QDUP NRVWLXPDL QDUDP NDXNjV QDUG\WRMP
VSDXVWXNDL QDUG\WRMD SLUAWLQ{V SRYDQGHQLQLR SODXNL

SRSLHULXV LU NDUWRQDV VSDXGLQLDL 3UL&LPR PHGAa
UHLNPHQ\V LaVN\UXV EDOGXV UD&GWLQ;iV LU EXLWLQijV OLSQL
UHLNPHQ\V WHSWXNDL PRNRPRML PHGALDJD LU YDL]GLQjV S
ODNawbDL SOjYHO;V LU PDLadaHOLDL auLIWDL NOLA&;V

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV GiO YHUVOR VXWI
YHWHULQDULMRYV 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&\PDP UDA&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQD ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQ; SUHN\ED SDUVLVLXQpLDF
LOQOWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLY YLUWXDOLDLYV
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLOP SDWYLUWLQWD QHSDNHLPLDPDLVLDLV &HWRQI
SUHN\YLHPLD WHLNLPDV SUHNLDP LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPH DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;V YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]J]XRWDV PHGLFLQ
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ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV 4aYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMbHD SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGbDb a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQj SULI
NIULQLDLY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLVY AHWRQDLV 1)7V PF
PRGHOLD SDVODXJRV UHNODPRV UHLNP{jPV DU SDUGDYLPXL V
GHNODUDFLMDP SLOG\PDV QDXMLHQDP DSaybDOJb SDVODXJRV
UHJLVWUDYLPDVY SDLHANRV VLVWHPRV RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRVY DU UHNODPRY UHLNPjPV SDVODXJb QXRPD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHAaLPD XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF}
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;iV 3UDQJRYVY OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPYV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX AaLQLDVNODLGD
SDVODXJRV VDYLNDLQRY DQDOL]J; VFHQDULMbD UDA&\PDV
VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWD
YHUVOR SURMHNWD YDG\ED VXVLWLNLPD SODQDYLPR SDVODX
WHNVWHD GRURMLPDV WHOHNRPXQLNDFLQLD SDVODXJb Xavl
NIULPDV WHOHULQNRGDURYV SDVODXJRV WLHNLPR SDVODXJR
YHUVODPV WLNVOLQij ULQNRGDUD WUHpPLBDMDP DVPHQD SU
DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG
YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHUVOR LQIRUPI
VYHWDLQjVH YHUVOR SDUWQHULD SDLH&ND YHUVOR VSHF
SDVODXJRV SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYH'
SDUHQNDQW NOLHQWDPV 3YDLULXV VSHFLDOLVWXV YHUVOR
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH YL}
SDULQNLPR NRQVXOWDFLMRY YLVXRWLQLR NRPSLXWHULD W
ALQLDWLQNOLR LQGHNVDYLPDV NRPHUFLMRV DU UHNODPRYV
WYDUN\ED 3VWDLJD YHLNOD

ELXUR 3UDQJRV 3WDLV\PDV WDLV\PDV LU SULHALIUD V
SULHWDLVD 3WDLV\PDV LU WDLV\PDV NRPSLXWHULQ;ijV DSDUI
LOQIRUPDFLQLD WHFKQRORJLMBP NRQVXOWDFLMRYVY VXGLOXVL/
DWQDXMLQLPDY VWDW\ERV SDVODXJRV NDV\ED QDIWRV D
NRSLMDYLPR DSDUDWDH WDLV\PDV YDL]GR LU JDUVR DSDUDWIU

'$1*,5'$6 587.$86.$6 'UDXJ\WWiV SU % aLbDXoLbL /7
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AYLHVLDL PjO\QD MXRGD
GUDEXAaLDL DSUDQJD GAaHPSHULDL SXORYHULDL

3,==% *5$1'( /7 0% 3HUNIQNLHPLR J 17 9LOQLXV /7

,-Q \KZ 0241

Vo o

JHOWRQD 4&4DOLD UDXGRQD EDOWD
DSUISLQLPDV PDLVWX LU JjULPDLV LAVLQHEWLQLR PDLV)
UHVWRUDQD SDVODXJRV XAaNDQGLQLD SDVODXJRV

8$'%% &20(7 ,1685%$1&( 9DLA&JDQWR J .DXQDV /7
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

&

<

w

¥

o

&

DXNVR WDPVLDL SLOND

GUDXGLPDV GUDXGLPR WDUSLQLQNDYLPDYV GUDXGLF
DGPLQLVWUDYLPDV GUDXGLPR *PRND ILQDQVDYLPDV GUDXGI
NRQVXOWDFLMRY GUDXGLPR UL]JLNRV YDOG\PDVY GUDXGLPR Lt
SDVODXJRV ILQDQVLQLY 3 YHUWLQLPDV GUDXGLPR EDQNR RS
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84'$52-, $.&,1 '5%$8',02 %52.(5,1 %(1'529 &2/(0217 '5$8',02 %52,
.RQVWLWXFLMRV SU 9LOQLXV [7
$XauD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

INSURANCE

WDPVLDL PjO\QD

GUDXGLPDYV GUDXGLPR WDUSLQLQNDYLPDYV GUDXGLTF
DGPLQLVWUDYLPDV GUDXGLPR *PRND ILQDQVDYLPDV GUDXGI
NRQVXOWDFLMRY GUDXGLPR UL]JLNRVY YDOG\PDV GUDXGLPR L
SDVODXJRV ILQDQVLQLYV 3 YHUWLQLPDV GUDXGLPR EDQNR RSt

8% *23%/$ 6SLQGXOLR J 5\aNjQDb N 5\aNijQDb VHQ 7H
9LOLMD 9LHAIQDLW, $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

BOK
GERAS,
UZRISK
MAISEL]

SUTEIK
ANTRA
SANSA

WDPVLDL YLROHWLQj EDOWD UDXGRQD a4bDOLD MXRGD
PDAaPHQLQj SUHN\ED WHNVWLO;jV JDPLQLDLYV

WHNVWLO;V DWOLHND VXULQNLPDYV

A&PRQjPV GijYiWL VNLUWD JDPLQLD DWOLHND EIWHQW
DSGDQJDOD RGRV JDPLQLDP SDSXR&aADOD UIALDYLPDV

2%
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JHOWRQD UXGD

DSJ\YHQGLQLPR ELXUP SDVODXJRV YLHAEXpLDL SHQVL
QXRPD DSJ\YHQGLQLPR YLHBEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGH ¢
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YIQDP SHQVLRQDL
UXRZLPR URERWD QXRPD L&VLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLDP QXRPD NiGALDP VWDOD VWDOWLH
VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPP YDG\ED
SDVODXJRV UDNWD LAGDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UHJHUYDYLPDV ORS&HOLDP SDVODXJRV PDLVWR DS&YDOJDP SD
WHLNLPDV  PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQiMLPDV PDLVWR SXR&LPDV PRWHOLD SDVODXJRV
PDLVWR JDPLQLP SHQVLRQDP SDVODXJRV SHQVLRQD UH]HUY
UHVWRUDQDP XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRYV UHVWRUDQD SDVODXJRV VHQHOLD QDPP SDVOD!
QXRPD WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDF
X4&NDQGLQLP SDVODXJRV YDOJ\NODP SDVODXJRV YLHAEXpLD
YLUWXYLQLD SODXWXYLD QXRPD

8%% .5%$9 *583 *LUXOLD J 9LOQLXV /7
8% 6%$9%6 9(.725,86 *HOYRQD J 9LOQLXV /7

UDXGRQD WDPVLDL UDXGRQD MXRGD &aYLHVLDL SLOND
DXWRPRELOLDL DXWRPRELOLD SDGDQJRV OHQJYLHML DX\

DXWRPRELOLD WHFKQLQj SULHALIUD LU WDLV\PDV
DXWRPRELOLDP QXRPD SUHNLD VDXJRMLPDV
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0$5,-86 a4('8,.,6 1DXMDNXULD J ODULMDPSRO; /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

L)l- HHD
HE .
[

SLOND 4&aboLD
EHWRQR VWDW\ELQLDL JDPLQLDL EHWRQR SORNa&W;iV VWL

VWDW\ED VWDW\ED SULH&LIUD VWDW\ERV NRQVXOWDFLMF

0% 52.6(1% 'DQLODXNRV N 5RNLENLR NDLPLANRML VHQ

52.6(1$%

DXWRPRELOLDL VDYLYDUpLDL VDYLYDUpPLD VXQNYHALPLD
WHFKQLQ{V SDIJDOERVY DXWRPRELOLDL

8a'$52-, $.&,1 %(1'529 $&21,780 ,QRYDFLMbD J %LUXOL
.DXQR U VDY /7

P

‘ aconitum €
-

Saules

| vitaminas

JHOWRQD RUDQALQj SLOND EDOWD DXNVR &YLHVLDL PjO\QD
PLW\ERV SDSLOGDL PLQHUDOLQLDL PDLVWR SDSLOGDL YL

84'$52-, $.&,1 %(1'529 $&21,780 ,QRYDFLMbD J %LUXOL
.DXQR U VDY /7
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aconitum

SPANGUOLIY
GALIA

WDPVLDL aDOLD EDOWD WDPVLDL URALQ; MXRGD
PLW\ERV SDSLOGDL PLQHUDOLQLDL PDLVWR SDSLOGDL YL

84'$52-, $.&,1 %(1'529 $&21,780 ,QRYDFLMbD J %LUXOL
.DXQR U VDY /7

aconitum €3

MUSY VAIKAMS

Raudoni’
skruostukai

L. sy

WDPVLDL UDXGRQD &4YLHVLDL UDXGRQD EDOWD WDPVLDL abcC
PLW\ERY SDSLOGDL PLQHUDOLQLDL PDLVWR SDSLOGDL YL

84'$52-, $.&,1 %(1'529 $&21,780 ,QRYDFLMb J %LUXOL
.DXQR U VDY /7

aconitum €3

MOSY VAIKAMS

EDOWD A&4YLHVLDL aDOLD WDPVLDL aDOLD UXGD JHOWRQD Ul
PLW\ERY SDSLOGDL PLQHUDOLQLDL PDLVWR SDSLOGDL YL
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7+( &5,7,&%/ 8%% . 3HWUDXVNR J .DXQDV /7

THE
JAOITIAO

PDAPHQLQj SUHN\ED LU SUHN\ED LQWHUQHWX VXNXUWDI
HVNL]DLV VXNXUWRPLVY WLQNODODSLD XaVNODQGRPLV UHN(
UHNODPLQH PHGALDJD

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLV DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLP WUHQHULD SDVO
XJGRPDMDP IRUXPDP UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLV HJ]DPLQDYLPDV ELOLHWPD DJHQWIUD SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]JDPLQDYLPDV HNVNXUVLMD® YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDODP WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDYV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPDP UHNYL]LWD QXRPD
ODYLQLPDV IL]JLQjV EINOjV 3YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLV RUODLYLDLV IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UD&D PRQWDYLF
JLPQDVWLNRY PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQP GUHVDYLPDV J\YIQDP JURALR NRQ
UHQJLPDV KXPDQRLGLQLP URERWD VX NRPXQLNDFLMRV LU PF
UHLNP{jPV LPLWDFLQLD NHOLRQLD® SDVODXJRV YLUWXDOLRVL
DSLH SRLOVLR LU SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV
SDVODXJRV NDPEDULQLD® DNYDULXPDP QXRPD NDUDRN;jV SD'
QXRPD NLOQRMDPDMP ELEOLRWHND SDVODXJRV NLQHPD
GHPRQVWUDYLPDV NLQR ILOPDP QXRPD NLQR VWXGLMP SDVO|
YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLM®D
YHGLPDV NRSLPR 3 NDOQXV &8\JLD YHGLPDV NXOWIURV DU PR
DU SUDPRJP SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV
ORALPR QDPDP ND]JLQR SDVODXJRV OR&LPD SDVODXJRV PDGH
NIULQLD QXRPD PLNURILOPDYLPDV PRNRPDMP WUHQLUXRNC
PRN\PDV PRN\PDV PDARV JUXSijV DU YLHQR DVPHQV PRN\P
GRNXPHQWD LAGDYLPR UHLNP{jPV PRN\PR SDVODXJRV QDXGR
SDVODXJRV PX]LHMP HNVSR]JLFLMD SULVWDW\PDV PX]JLHMD S
PXJLNRV NIULPDV PX]LNRV PRN\PDV QDNWLQLD NOXED SL
PRN\PDV RUNHVWUDP SDVODXJRV SDEjJLPR NDPEDULDP SDVO
SREIYLDP UHQJLPDV SRLOVLR LU SUDPRJP YLHWDP SDVODXJR)
SRYDQGHQLQLR SODXNLRMLPR UHLNPHQD® QXRPD SR]DYLP
SDURGRPDVLY SUDNWLQ{V SDWLUWLHVY NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJLQLDP UHQJLQLD UHQJLPDV LU
SUDPRJLQLP URGLQLDP &RX UHQJLPDV SUDPRJDP LQIRUPDFLM
WHLNLDPRY YLUWXDOLRVLRVH DSOLQNRVH SUDPRJD SDYI
NRQVXOWDFLMRY SURIHVLQLVY PRN\PDV LU UHQJLPDV SURIt
LPWXYD QXRPD UDGLMR LU WHOHYL]JLMRVY SURJUDPD UHQJLF
UDGLMR SUDPRJLQ{jV ODLGRY UHOLJLQLV AYLHWLPDV UHSRI
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UDA\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UHQJLPDV LU Y
VSHFLDOLDMD SHGDJRJD SDVODXJRV VSRUWR DLN&pLD QXRP
NIQR UHQJ\ERV WUHQLUXRW;{V VSRUWR UHQJLQLDP UHQJLPDYV
YDUA\EP UHQJLPDV VSRUWR YDU&\ED WYDUNDUD&PLD VXGD
WUDQVSRUWR SULHPRQHV VWDGLRQD 3UHQJLQLD QXRPD

DSAYLHWLPR SULHPRQLD QXRPD WHDWUR GHNRUDFLMBD QXF
SDVODXJRV QH UHNODPLQLD WHNVWD WHNVWD UDA\PDV WH
SUDPRJLQ{V ODLGRV WHOHYL]LMRV SURJUDPD SDUISLQLPDYV
WHPLQLD SUDPRJLQLD UHQJLQLDP FRVSOD\ UHQJLPDV WHQLV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQPLDPRVLRV WLHV
WLQNO QH SDUVLVLXQpLDPDMPD WLHVLRJLQLV YDL]GD

SDUVLVLXQPLDPDPMD WLHVLRJILQLD ODLGDP UHQJLPDV WLQNC
SDVODXJRV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GI
QXRPD YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpLD 3UDA&\
ILOPD SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPI
YDUMHW; VSHNWDNOLD SDVLURG\PDL YDUWRWRMD DWVLOLH
YDUWRWRM®D UHLWLQJD WHLNLPDV SUDPRJD DU NXOWIURV UF
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV &RGALX
VSHNWDNOLDPV YLUWXDOLDMD HNVNXUVLMDP SDVODXJRV LQ\
SDVODXJRV &4RNLDP YDNDUDP UHQJLPDV &RX UHALVDYLPDV 4
AYLHWLPR W\ULPDL &DLGLPDP ELEOLRWHND SDVODXJRV &D
NRPSLXWHULD WLQNO ADLGLPD 3UDQJRV QXRPD &DLVOD QXRI

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 ODLNPF
SUDQJRV QXRPD GXRPHQD VDXJXPR NRQVXOWDFLMRV GXRP]|
GXRPHQDP VDXJRMLPDV HOHNWURQLQLDP QXVLNDOWLPH VNDL
DVPHQV WDSDW\E{V LQIRUPDFLMRV VWHE{VHQD YDJ\VWW;PV
NRUWHOLDP QDXGRMLPR VWHE{VHQD VXNpLDYLPXL LQWHUQ
VXYDUWRMLPR VNDLWOLXNDP 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 &DOLQLPDYV
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;"
NRPSLXWHULQ;{V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPV
sWDLV\PDV NRPSLXWHULDP DSDUDWLQ{V 32UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRY NRPSLXWHULD GXRPHQD DWNI
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQi{V 3®*UDQJRV NRQVXOWDFLMRV NRPSLXWHULD S
EHQGUDGDUELDYLPR YLUWXDOLRMRMH UHDO\E{MH UHLNP;PV
WREXOLQLPDV NRPSLXWHULD SURJUDPLQ{V 3:UDQJRV SULH
SURMHNWDYLPDV NRPSLXWHULD SURJUDPD GXEOLDYLPDV NR
QH IL]LQLY NRPSLXWHULD SURJUDPDP QXRPD NRPSLXWHULE
DQDOL]i NRPSLXWHULD VLVWHPD SURMHNWDYLPDV NRPSLXW
NRPSLXWHULD VLVWHPD VWHE{VHQD QHOHLGALDPRVLRV NUF}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{VHQD SHU QXRWROLQ
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NRVPHWLNRYV W\ULPDL NRVWLXPDP GL]DLQDV NULSWRWXUWR
O VWHOLD NXOWIUD DXJLQLPDV PRNVOLQLD W\ULPD UHLNP;F
PHGALDJP EDQG\PDL PHQLQLR GL]DLQR SDVODXJRV PHQR NI
LQIRUPDFLMD PLHVWD SODQDYLPDV PRELOLDPMP WHOHIRQPD

GXRPHQLPV DSLH SDWHQWXV YL]XDOL]XRWL PRNVOLQLDL W\
PRNVOLQLDL W\ULPDL JHQHWLNRYV VULW\MH PRNVOLQLDP ODEF
PRNVOLQj LQIRUPDFLMD SDWDULPDL LU NRQVXOWDFLMRV GO
NRQVXOWDFLMRV GiO WDU&RV DQJOLHV GLRNVLGX PD&ALQLPR

QDIWRV &YDOJ\ED QDIWRV GXMP LU NDV\ERV SUDPRQ;{V 4YDO
LU QDXGRWHP WUDQVSRUWR SULHPRQLDP WLNULQLPDV SULHA
SDVODXJRV NLWLHPV QH SDUVLVLXQPLDPRVLRV LQWHUQ
SDUISLQLPDV QHSDNHLPLDPLHVLHPV &8HWRQDPV 1)7V NDOG
SURJUDPLQ{V ®UDQJRV SDUISLQLPDV QH SDUVLVLXQpPLDPD
SDUISLQLPDV QHXURPRUILQj LQALQHULMD 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 LQALQHULMRYV SDVODXJRV GX
OHLG\ERV SURJUDPDYLPDV SURWRWLSD NIULPDV UD&\VHQRYV
VHUYHULDP SULHJORED VNDLWPHQLQ{jV WUDQVIRUPDFLMRV WI
W\ULPDL VWDW\ED SURMHNWDYLPDV VWDpPLRMR PLANR NRN\
LQIRUPDFLMRY LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLH]
SDNXRpPLD GL]DLQDV WHFKQLQLV UD&\PDV WHFKQLQLDP SURL
WHFKQRORJLQ{V NRQVXOWDFLMRY WHLVPR HNVSHUWL]{V SDW
W\ULPDL WHOHNRPXQLNDFLMD WLQNOD VDXJXPR NRQVXOWDFI
WHOHVNRSD QXRPD WRSRJUDILQLDP QXRWUDXND GDU\PDV WU
NRPSLXWHULQLD &DLGLPDP NIULPDV YDQGHQV W\ULPDL YD
KXPDQRLGLQLDP URERWD QXRPD YDUWRWRMP WDSDW\E;V SDW
SUDQJRV YLHQNDUWLQLR SULVLMXQJLPR WHFKQRORJLM YDL
JUDQGLQ{jV WHFKQRORJLM YDUWRWRMD WDSDW\E{jV SDWYLUYV
WHFKQRORJLM YLUWXDOLPMP DSOLQNDP SULHJORED YLUWXE
NRPSLXWHULM YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWEL
NRPSLXWHULD WLQNOR VYHWDLQLD SULHJORED YLVXRWLQ
NRQVXOWDFLMRYV YL]LWLQLDP NRUWHOLD GL]DLQR NIULPDV &L

DOWHUQDW\YDXV JLQpP VSUHQGLPR SDVODXJRV DSVD)
DSVDXJLQLD VLIJQDOL]DFLMD SULHALIUD DSVDXJRV SDVODXJR
NLWLHPV DVPHQLQLR DSUDQJRV VWLOLDXV NRQVXOWDFLMR
DJHQWIUD SDVODXJRV DVPHQLQj; DSVDXJD DVPHQLQj VSDOYE
W\ULPDL DVWURORJLQ{V NRQVXOWDFLMRVY DWVWRYDYLPR I
YDG\ED EDJD&R WLNULQLPDV VDXJXPR WLNVODLV EDO]DPLC
NLWLHPV EIULPR NRUWRPLV SDVODXJRV FLYLOLQjV PHWI
DSWLNLPDV LU DWVHNLPDV GLQJXVLDP &PRQLDP DSWLNLPDV LU
QXRPD GXOP SDVODXJRV GYDVLQiV NRQVXOWDFLMRV IL]JLQ]j
JDP\NOD WLNULQLPDV VDXJXPR WLNVODLV JHGLQpPLPMD NRQ
W\ULPDL JHVLQWXYD QXRPD J\YIQ{OLDP SULH&LIUD &HLPLQL
KRURVNRSDP VXGDU\PDV LPLJUDFLMRV WHLVLQ{V SDVODXJR
LQWHOHNWLQ{V QXRVDY\E{jV OLFHQFLMDYLPDV LQWHOHNWLQ;
UHLNP{PV LQWHUQHWLQLP SRNDOELD VYHWDLQLD WXULQL
SDVODXJRV LQWHUQHWR VULPLD YDUGHP QXRPD MXULGLQLV ¢
GHU\EDP SDVODXJRV NLWLHPV NDUYHOLD SDOHLGLPDV VS
SDJDOED NRPSLXWHULQL® SURJUDPDP OLFHQFLMDYLPDV M:
NUHPDYLPDV ODLGRMLPR ELXUP SDVODXJRV ODLGRMLPR ¢
O\GiMLPDV YLH&ZRVLRVH YLHWRVH PHGLFLQLQLD SDYRMDXYV
QDNWLQ{V VDUJ\ERV SDVODXJRV QDPHP SULHALIUD QH PHG
A4PRQiPV REMHNWD VDXJRV SULHALIUD QXRWROLQiPLV VWF
WHLVLQ{jV NRQVXOWDFLMRY SDYRJWRV QXRVDY\E{jV LH&NRM
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SDVODXJRV SROLWLQLD VXVLULQNLPD UHQJLPDV SUDUDV\
VLIQDOL]DFLMRV QXRPD SURIHVLQijV VDXJRV NRQVXOWDFLMR
MXULGLQiV SDVODXJRYV UHOLJLQLD DSHLJD YHGLPDV UHOI
DJHQWIUD SDVODXJRV VS\QDP DWUDNLQLPDV VULpPpLD YDUGDH |
HLO{MH SDVODXJRV WDUSLQLQNDYLPDV WHLVLQLDL W\ULPD
OLFHQFLMDb DGPLQLVWUDYLPDV WHLVLQLD GRNXPHQWD UHQJ
SDVODXJRV WHLVLQjV NRQVXOWDFLMRVY WHLNLDQW NRQNXU'
NRQNXUVLQLXV SDVLIO\PXV 5)3V WHLVLQjV SDVODXJRV YDI
SDVODXJRV WHLVPR SURFHVLQLD GRNXPHQWDH S3WHLNLPDV

WHLV{VDXJRV SDVODXJRV YDLNDP SULHALIUD YDL]GR VWHE{ML
YHVWXYLD LANLOPLD SODQDYLPDV LU UHQJLPDV B3YDLNLQLPR I

7+( &5,7,&%/ 8%% . 3HWUDXVNR J .DXQDV /7

/KH &ULWLFDO

PDAPHQLQj SUHN\ED LU SUHN\ED LQWHUQHWX VXNXUWDI
HVNL]DLVY VXNXUWRPLY WLQNODODSLD XAVNODQGRPLV UHN(
UHNODPLQH PHGALDJD

DERQHPHQWLQLD ELEOLRWHND SDVODXJRYVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWDHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDHD IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMD WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDVY EHSLORpPpLDLY RUODLYLDLY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV J\YIQD JURALR NRQ
UHQJLPDV KXPDQRLGLQLD URERWDH VX NRPXQLNDFLMRV LU PF
UHLNP PV LPLWDFLQLD NHOLRQLD SDVODXJRV YLUWXDOLRVL
DSLH SRLOVLR LU SUDPRJD UHQJLQLXV LQVWUXNWDYLPDYV
SDVODXJRV NDPEDULQLD DNYDULXPDB QXRPD NDUDRN;jV SD’
QXRPD NLOQRMDPBDMD ELEOLRWHND SDVODXJRYV NLQHPD
GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR VWXGLMB SDVO|
YHGLPDVY NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLMD
YHGLPDV NRSLPR 3 NDOQXV 8\JLD YHGLPDV NXOWIURV DU PR
DU SUDPRJP SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV
ORALPR QDPD ND]JLQR SDVODXJRV OR&LPDb SDVODXJRV PDGDH
NIULQLD QXRPD PLNURILOPDYLPDV PRNRPBDMB WUHQLUXRNC
PRN\PDVY PRN\PDV PD&aRV JUXSijV DU YLHQR DVPHQV PRN\P
GRNXPHQWDHD LAGDYLPR UHLNPjPV PRN\PR SDVODXJRV QDXGR
SDVODXJRV PX]LHMDP HNVSR]LFLMD SULVWDW\PDV PX]LHMD S
PX]JLNRV NIULPDV PX]J]LNRV PRN\PDV QDNWLQLD NOXED SIC
PRN\PDV RUNHVWUD SDVODXJRV SDEjJLPR NDPEDULD SDVO
SREIYLD UHQJLPDV SRLOVLR LU SUDPRJP YLHWHD SDVODXJR)
SRYDQGHQLQLR SODXNLRMLPR UHLNPHQD QXRPD SRIDYLP
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SDURGRPDVLY SUDNWLQ{V SDWLUWLHV NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJLQLDP UHQJLQLD UHQJLPDV LU °
SUDPRJLQLDP URGLQLP &RX UHQJLPDV SUDPRJP LQIRUPDFLM
WHLNLDPRY YLUWXDOLRVLRVH DSOLQNRVH SUDPRJD SDYI
NRQVXOWDFLMRYV SURIHVLQLV PRN\PDV LU UHQJLPDV SURII
LPWXYD QXRPD UDGLMR LU WHOHYL]JLMRYV SURJUDPD UHQJLF
UDGLMR SUDPRJLQjV ODLGRV UHOLJLQLV AYLHWLPDV UHSRI
UD&\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UHQJLPDV LU Y
VSHFLDOLDMP SHGDJRJDP SDVODXJRV VSRUWR DLN&pLD QXRP
NIQR UHQJ\ERV WUHQLUXRW{V VSRUWR UHQJLQLD UHQJLPDV
YDU&\EDP UHQJLPDV VSRUWR YDUA\ED WYDUNDUD&pPLD VXGD
WUDQVSRUWR SULHPRQHV VWDGLRQDP 3:UHQJLQLD QXRPD

DSAYLHWLPR SULHPRQLDP QXRPD WHDWUR GHNRUDFLMD QXF
SDVODXJRV QH UHNODPLQLD WHNVWH WHNVWD UDE\PDV WH
SUDPRJLQ{V ODLGRV WHOHYL]JLMRV SURJUDPD SDUISLQLPDV
WHPLQLD SUDPRJLQLDP UHQJLQLP FRVSOD\ UHQJLPDV WHQLYV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQPLDPRVLRV WLHV
WLQNO QH SDUVLVLXQpPLDPDMP WLHVLRJLQLYV YDL]GP

SDUVLVLXQPLDPDPMD WLHVLRJILQLD ODLGDP UHQJLPDV WLQNC
SDVODXJRV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GI
QXRPD YDL]GDMXRVpLD UHGDJDYLPDV YDL]GDMXRVpLD 2UDA&\
ILOPP SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPI
YDUMHW; VSHNWDNOLDP SDVLURG\PDL YDUWRWRMD DWVLOLH
YDUWRWRMPBP UHLWLQJD WHLNLPDV SUDPRJDP DU NXOWIURV UF
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV &8RGALX
VSHNWDNOLDPV YLUWXDOLDMP HNVNXUVLMD SDVODXJRV LQ\
SDVODXJRV &4RNLD YDNDUD UHQJLPDV &RX UHALVDYLPDV 3
AYLHWLPR W\ULPDL A&DLGLPDP ELEOLRWHND SDVODXJRV &D
NRPSLXWHULD WLQNO &DLGLPD *UDQJRV QXRPD &DLVOD QXRI

DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV
NRQVXOWDFLMRY DUFKLWHNWD SDVODXJRV DXGLQLDP EDQ
JHRORJLQLDL JU 4LPDL ELRORJLQLDL W\ULPDL EORND JUDQC
FKHPLQLDL W\ULPDL FKHPLQj DQDOL]i GHEHVDP QXVRGLQLPD
LOQWHOHNWR WHFKQRORJLMDP W\ULPDL GRNXPHQWD VNDLWP}
GXRPHQDP DU GRNXPHQWD NRQYHUWDYLPDV L4 IL]LQLD ODLNP}H
SUDQJRV QXRPD GXRPHQDP VDXJXPR NRQVXOWDFLMRV GXRP]|
GXRPHQDP VDXJRMLPDV HOHNWURQLQLD QXVLNDOWLPH VNDL
DVPHQV WDSDW\EjV LQIRUPDFLMRV VWHE{VHQD YDJ\VWiPV
NRUWHOLP QDXGRMLPR VWHE{VHQD VXNpPLDYLPXL LQWHUQ
VXYDUWRMLPR VNDLWOLXND QXRPD HVNL]DP GDU\PDV SUDPI
UHLANLQLD PRNVOLQLDL LU WHFKQRORJLQLDL W\ULPDL JF
LQIRUPDFLMRYVY WHLNLPDV JHRORJLQLDL W\ULQ{MLPDL JHROF
W\ULPDL JROIR DLN&W\QDP SURMHNWDYLPDV JUDILQLV UHNC
HNVSRUWXRMDPD SUHNLD NDUDQWLQLQLV WLNULQLPDV LU D
SDVODXJRV SURJUDPLQ{V *UDQJRV VXWULNLPD ADOLQLPDV
LQWHUQHWLQLR VDXJXPR NRQVXOWDFLMRY LQWHUQHWLQLD !
DNLQLD QXRPD L&PDQLPMP VXWDUpLDP EORND JUDQGLQ;VH
PDWDYLPDL NDUWRJUDILMRYVY SDVODXJRV NDUWRJUDILQLDL
NDVLQiMLPD W\ULPDL NOLQLNLQLDL W\ULPDL NRN\ELQLV YLt
NRGR UD&\PDV NRPSLXWHULQLV PRGHOLDYLPDV NRPSLXWHUL
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;"
NRPSLXWHULQ;{V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPYV
SWDLV\PDV NRPSLXWHULD DSDUDWLQ{V 2UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRY NRPSLXWHULD GXRPHQD DWNI
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQ{V 3UDQJRV NRQVXOWDFLMRVY NRPSLXWHULD S
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EHQGUDGDUELDYLPR YLUWXDOLRMRMH UHDO\EiMH UHLNP;PV
WREXOLQLPDV NRPSLXWHULD SURJUDPLQjV 2UDQJRV SULH
SURMHNWDYLPDV NRPSLXWHULD SURJUDPD GXEOLDYLPDV NR
QH IL]JLQLY NRPSLXWHULD SURJUDPP QXRPD NRPSLXWHULE
DQDOL]i NRPSLXWHULD 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
PHG&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 JHQHWLNRYV VULW\MH PRNVOLQLD 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 QDXGRWDP WUDQVSRUWR SULHPRQLDP 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 RUDP SURJQR]DYLPDV SDW
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 WHFKQLQLYV UD&\PDV WHFKQLQLD SURD
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{V SDW
SUDQJRV YLHQNDUWLQLR SULVLMXQJLPR WHFKQRORJLM YDU
JUDQGLQ{V WHFKQRORJLM YDUWRWRMD WDSDW\E{V SDWYLUV
WHFKQRORJLM YLUWXDOLPMP DSOLQND SULHJORED YLUWXE
NRPSLXWHULM YLVXRWLQLR NRPSLXWHULDP WLQNOR VYHWEL
NRPSLXWHULD WLQNOR VYHWDLQLDP SULHJORED YLVXRWLQ
NRQVXOWDFLMRV YL]LWLQLD NRUWHOLD GL]DLQR NiULPDV &Lt

DOWHUQDW\YDXV JLQpP VSUHQGLPR SDVODXJRV DSVD)
DSVDXJLQLD VLIJQDOL]DFLMDP SULHALIUD DSVDXJRV SDVODXJR
NLWLHPV DVPHQLQLR DSUDQJRV VWLOLDXV NRQVXOWDFLMR
DJHQWIUD SDVODXJRV DVPHQLQ; DSVDXJD DVPHQLQj VSDOYE
W\ULPDL DVWURORJLQ{V NRQVXOWDFLMRY DWVWRYDYLPR I
YDG\ED EDJD&R WLNULQLPDV VDXJXPR WLNVODLV EDO]DPLC
NLWLHPV EIULPR NRUWRPLV SDVODXJRV FLYLOLQ{jV PHWI
DSWLNLPDV LU DWVHNLPDV GLQJXVLDP &PRQLDP DSWLNLPDV LU
QXRPD GXOP SDVODXJRV GYDVLQijV NRQVXOWDFLMRV IL]LQ]j
JDP\NOD WLNULQLPDV VDXJXPR WLNVODLVY JHGLQpPLDPMD NRQ
W\ULPDL JHVLQWXYD QXRPD J\YIQ{OLDP SULHALIUD &HLPLQL
KRURVNRSD VXGDU\PDV LPLJUDFLMRV WHLVLQ{V SDVODXJR
LQWHOHNWLQ{V QXRVDY\EijV OLFHQFLMDYLPDV LQWHOHNWLQj
UHLNP{PV LQWHUQHWLQLP SRNDOELD VYHWDLQLD WXULQL
SDVODXJRV LQWHUQHWR VULPLD YDUGHP QXRPD MXULGLQLV ¢
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GHU\ED SDVODXJRV NLWLHPV NDUYHOLD SDOHLGLPDV VS
SDJDOED NRPSLXWHULQLD®D SURJUDPHB OLFHQFLMDYLPDV M.
NUHPDYLPDVY ODLGRMLPR ELXUD SDVODXJRVY ODLGRMLPR ¢
O\GiMLPDV YLH&RVLRVH YLHWRVH PHGLFLQLQLD SDYRMDXV
QDNWLQiV VDUJ\ERV SDVODXJRV QDPDP SULHALIUD QH PHG
aPRQiPV REMHNWD VDXJRV SULHALIUD QXRWROLQiPLV VWFE
WHLVLQiV NRQVXOWDFLMRV SDYRJWRV QXRVDY\EjV LHANRM
SDVODXJRV SROLWLQLDP VXVLULQNLPD UHQJLPDV SUDUDV\
VLIQDOL]DFLMRV QXRPD SURIHVLQjV VDXJRV NRQVXOWDFLMR
MXULGLQijV SDVODXJRYV UHOLJLQLD DSHLJDP YHGLPDV UHOI
DJHQWIUD SDVODXJRV VS\QDP DWUDNLQLPDV VULpPLD YDUGH |
HLO{MH SDVODXJRV WDUSLQLQNDYLPDV WHLVLQLDL W\ULPD
OLFHQFLMDb DGPLQLVWUDYLPDV WHLVLQLD GRNXPHQWD UHQJ
SDVODXJRV WHLVLQjV NRQVXOWDFLMRVY WHLNLDQW NRQNXU'
NRQNXUVLQLXV SDVLIO\PXV 5)3V WHLVLQijV SDVODXJRV YDI
SDVODXJRV WHLVPR SURFHVLQLDP GRNXPHQWD SWHLNLPDYV

WHLV{VDXJRV SDVODXJRV YDLND SULHALIUD YDL]GR VWHE; ML
YHVWXYLD LANLOPLD SODQDYLPDV LU UHQJLPDV B3YDLNLQLPR I

7(&+1,1 6 3$*$/%26 35,(021,i &(175$6 OLQGDXJR J $ 9LO
5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\Q{MP

TECHNINES PAGALBOS PRIEMONIY CENTRAS

AYLHVLDL abDOLD WDPVLDL aDOLD EDOWD

VYHLNDWRY NRQVXOWDFLMRVY PHGLFLQRV SDJDOED PHG
SULHALIURV 3UDQJRV WHLNLPDV WHFKQLQ{jV SDIJDOERV SULHW
UHJRV LU NODXVRV VXWULNLPD

8$% )25%(/$ 6 ALPNDXV J .ODLS{GD /7
ODULMD /HQNXWLHQj 3DWHQWLQLDP SDVODXJDP FHQWUDV 8
9LOQLXV /7
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FORBE=ELA 3=

WDPVLDL PjO\QD

EHQGUDGDUELDYLPR FHQWUD ELXUD SDWDOSDHP QXRPD C
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL ILQDQVLQjV PXL
NRPSHQVDFLQLD PRNjMLPD ILQDQVLQj YDG\ED NLWLHPYV P
QHNLOQRMDPRMR WXUWR QXRPD QHNLOQRMDPRMR WXUWR SLC
WDUSLQLQNDYLPDV PDNOHULD YHLNOD

DWPRVIHULQ;V QDUDb DSUDQJRV QXRPD DXWRPRELOLD ¢
SDVODXJRV DXWRPRELOLD VWRY{MLPR YLHWD QXRPD EDJD:
NURYLQLD YHALPDV ODLYDLV JDEHQLPDV EDUARPLV JHOHAL
SODWIRUPD QXRPD JHOHALQNHOLD WUDQVSRUWDV LQIRUPDFI
YHALP MiUD NHOLRQLD UHQJLPDV MIUDP WUDQVSRUWDV NH
NHOHLYLD YHALRMLPDV NHOLRQLD XaVDN\PDL NHOWDHD WUDQ
UHLNP PV NURYLQLD HNVSHGLMDYLPDV NURYLQLD HNVSHGL
NURYLQLD QHALRMLPDV NURYLQLDP YHALPDV DXWRPRELOLD
NXUMHULD SDVODXJRV SUDQHALPDL DU SUHN;V ODLY\ERYV
QXYLONLPDV QXR VHNOXPRV ODLYDP SDNURYLPDV DU LaANU]
SDVODXJRV QDUD YDUSD QXRPD QDYLJDFLQLD VLVWHPD QXF
QXRPD RUR WUDQVSRUWDV SDAaAWR IUDQNDYLPDV SDAaLQWLQ
JDPLQLD VXULQNLPDV YHALPDV SHUYHALPD OLFKWHULDLV
WHOHJUDPD SUHNLD SDNDYLPDV SUHNLD SULVWDW\PDV SU
Y\QLRMLPDY VDPGRPD YDLUXRWRMBHD SDVODXJRV VDQG;OLDY
QXRPD VDXJRMLPR VDQGijOLD QXRPD VDXJXV YHUW\ELD JDE
WUDQVSRUWR SULHPRQLD YLONLPR SDVODXJRV WUDQVSRUYV
SULHPRQLD QXRPD WUDQVSRUWR WDUSLQLQNDYLPDV WXUWEF
aDOG\WWXYDP QXRPD YDLUDYLPR PDUGUXWDH WHLNLPDV NHOLR
YHALPDV YHALPR XaVDN\PDV YLHWD XAaVDN\PDV NHOLRQjijPV
QXRPD &OLX]R YDUWD YDOG\PDYV

8$% )$%%52 6 ALPNDXV J .ODLS{GD /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7
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FABBRO ¢

UDXGRQD EDOWD

PHWDOLQj VWDW\ELQj DUPDWIUD PHWDOLQ;V VWDW\ELQ;V
PHWDOLQLDL 3O0DLGLQLDL SROLDL PHWDOLQLDL VWDW\ELQL
JDPLQLDL SOLHQR JDPLQLDL VPXONLHML JHOHALHV GLUELQL
JDPLQLDL &YLHVLRMR SOLHQR VWU\SDL WHNLQWL PHWDOLQLI

PHWDOD LU MPb JDPLQLDP DSGLUELPDV LU DSGRURMLPD
JUDYLUDYLPDV UDLA&\PDV OD]HULX LQIRUPDFLMD DSLH PHG3a
SMRYLPDYV PHWDOL]DYLPDV PHWDOR SMRYLPDV PHWDObD D
GDa\pPDV PHWDOD GHQJLPDV GLOLPXL DWVSDULRPLYVY GDQJR
PHWDOD OLHMLPDV PHWDOD PHFKDQLQLY DSGLUELPDV PHW
awbDPSDYLPDVY UDNWD LE&SMRYLPDV VXYLULQLPR SDVODXJRYV
XaAVDN\WLQLV PHGALDJD NRPSOHNWDYLPDV NLWLHPV

84'$52-, $.&,1 %(1'529 9(67(.635(66 $ 6WXOJIJLQVNLR J

% WEST EXPRES

DXWREXVD WUDQVSRUWDV DXWRPRELOLD QXRPD JHOHAL
MIiUD NHOLRQLD UHQJLPDV MIUD WUDQVSRUWDV NHOHLYLD
XaAVDN\PDL NHOLRQ;jV YL]DP LU NHOLRQiV GRNXPHQWD UHQJLPI
ODLYD WUDQVSRUWDV RUR WUDQVSRUWDV SDAaLQWLQLD HNV!
WXULVWLQiPV NHOLRQjPY WUDQVSRUWR SULHPRQLD QXRPD
WXULVWH O\GiMLPDV YHALPR XaVDN\PDV YLHWBD XaVDN\PD\
SDVODXJRYV DXWRPRELOLDP VWRYiMLPR DLN&WHOLD SDVOD:
DXWRPRELOLD WUDQVSRUWDV NHOHLYLD YHALRMLPDV WUDQV

84'$52-, $.&,1 %(1'529 9(67(.635(66 $ 6WXOJIJLQVNLR J
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DXWREXVD WUDQVSRUWDYV DXWRPRELOLD QXRPD DXW
DXWRPRELOLD VWRY{MLPR YLHWD QXRPD DXWRPRELOLD WUD
JHOHALQNHOLD WUDQVSRUWDV LQIRUPDFLMD DSLH YHALP
LOWHUQHWX NLWLHPV NHOHLYLD YHALRMLPDV NHOLRQLD
UHQJLPDV NHOLDXMDQWLHPV 3 XaVLHQ3® NHOWD WUDQVSRUW
HNVNXUVLMD WUDQVSRUWR SDVODXJRV WUDQVSRUWR SDUISL
QXRPD WXULVWLQLD DXWREXVD QXRPD WXULVWDH YHALPDV \
YLHWD XaVDN\PDV NHOLRQjPV

0% 3($&+< &/28'6 9 1DJIJHYLPLDXV J 9LOQLXV [7

pinip.io

GLUEWLQLR LQWHOHNWR NRQVXOWDFLMRV GLUEWLQL
VNDLWPHQLQLPDV VNHQDYLPDV GXRPHQDP DU GRNXPHQWE
HOHNWURQLQHYV ODLNPHQDV DSVDXJRV QXR NRPSLXWHULQLI
QXRPD GXRPHQD VDXJXPR NRQVXOWDFLMRY GXRPHQDP X&&Ll
VDXJRMLPDV JUDILQLV UHNODPLQ{jV PHGALDJRV GL]DLQDV
SDVODXJRV SURJUDPLQ{V *UDQJRV VXWULNLPP aDOLQLPDV L
SDLHANRV VLVWHPD SDUISLQLPDV LQALQHULMD L&PDQLD M/
SURJUDPDYLPDV NDUWRJUDILMRY SDVODXJRV NRPSLXWHULQ
NRPSLXWHULQLD WHFKQRORJLMDP LU SURJUDPDYLPR LQIRUP
VYHWDLQ{VH NRPSLXWHULQLDP WHFKQRORJLMP NRQVXOWDF
SURMHNFLMRPV UHQJWL NRPSLXWHULQ;{V SURJUDPLQ;{V 2UDQ
SURMHNWDYLPR LU WREXOLQLPR NRQVXOWDFLMRV NRPSL
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD GX
NRPSLXWHULD SURJUDPLQ{V *UDQJRV DWQDXMLQLPDV NRPS
NRPSLXWHULDP SURJUDPLQ{V 3UDQJRV SODWIRUPDP SULHJORE
UHLNP{PV NRPSLXWHULD SURJUDPLQ;{V *UDQJRV SODWIRUP
SUDQJRV SULHALIUD NRPSLXWHULD SURJUDPLQ;V 2UDQJRV SUF
NRQYHUWDYLPDV QH IL]JLQLY NRPSLXWHULD SURJUDPD QX
NRPSLXWHULDP SURJUDPDP UHQJLPDV NRPSLXWHULD VLVWHPD
NRPSLXWHULDP VLVWHPD VWHE{VHQD JHGLPDPV QXVWDW!'
QHOHLGALDPRVLRV NUHLSWLHV DU GXRPHQDP SD&HLGLPDPV
VWHE{VHQD SHU QXRWROLQ SULHLJ QH SDUVLVLXQpPLDPRVLR
SDUISLQLPDV QHSDNHLPLDPLHVLHPV &8HWRQDPV 1)7V NDOG
SURJUDPLQ{V ®UDQJRV SDUISLQLPDV QH SDUVLVLXQpPLDPD
SDUISLQLPDV QXRWROLQLV DWVDUJLQLD GXRPHQDB NRSLMDY
3DD6 SURJUDPLQj UDQJD NDLS SDVODXJD 6DD6 SURJUI
GXRPHQLPV DSGRURWL SURJUDPLQ;V *UDQJRV OHLG\ERV SU}I
LQIRUPDFLMRY LQGHNVH NIULPDV LU SURMHNWDYLPDV NLW
WHFKQRORJLQLDL W\ULPDL WHFKQRORJLQ{V NRQVXOWDFLMF
LOQWHUQHWLQ{V SURJUDPLQ{V 3UDQJRV YLHQNDUWLQLR SUL
SDWYLUWLQLPDV QDXGRMDQW EORNDP JUDQGLQ{jV WHFKQROR.

2%
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HOHNWURQLQijV SUHN\ERV VDQGRULD WHFKQRORJLM YLUWX
VLVWHPD SDUISLQLPDV SHU GHEHVDP NRPSLXWHULM YLVXRW
SDODLN\PDV NLWLHPV YLVXRWLQLR NRPSLXWHULDP WLQNOR )\
VYHWDLQLD SURMHNWDYLPR NRQVXOWDFLMRY EORND JUDQGL
WHLNLPDV NDUWRJUDILQLDL DU WHUPRJUDILQLDL PDWDYLPD
NIiULPDV SDVODXJRV NLWLHPV QXRWUDXNDB VNDLWPHQLC
VNDLWPHQLQijV WUDQVIRUPDFLMRV WHFKQRORJLQ;jV NRQVXO
WHFKQRORJLMB WA\ULPDL WHOHNRPXQLNDFLMD WLQNOD VDXJ
NRQVXOWDFLMRYV

0% 021,.26 & 2'2172/2*,-26 ./,1,.$ 9HLYHULD J $ .DXQR P
$OGRQRV 2UOLHQV ,2 3LUP\Q . VWXpPLR J .DXQDV [/
0% ORQLNRV &8 RGRQWRORJLMRY NOLQLND . VWXpLR J

EDOWD WDPVLDL SLOND
PHGLFLQRVY SDVODXJRV YHWHULQDULMRY SDVODXJRV apep
AHPGLUE\VW;V DNYDNXOWIURV VRGLQLQN\VW;V LU PLANLQLQ?M

*(&2 35(.<%26 2021 %LUXW{V DO 3DODQJD /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

JRXU J)HHOLQJV

UHVWRUDQDP SDVODXJRYV LAVLQHAWLQLR PDLVWR UHV'
SDVODXJRV NDYLQLDP SDVODXJRV NDYRV EDUD SDVODXJRV
EDUD SDVODXJRV NDOMDQP EDUDP SDVODXJRV PDLWLQLPR

SDUISLQLPDYV

*(&2 35(.<%26 2021 %LUXW;V DO 3DODQJD /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMbD

IHHOLQJV
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UHVWRUDQD SDVODXJRV LAVLQHAWLQLR PDLVWR UHV'
SDVODXJRV NDYLQLP SDVODXJRV NDYRV EDUP SDVODXJRV

EDUDP SDVODXJRV NDOMDQP EDUDP SDVODXJRV PDLWLQLPR
SDUISLQLPDYV

8%% 352-(&7 %($87< /7 T7DLNRV J 9LOQLXV /7
20HVLD 6WDVLIQLHQj; 8NPHUJjV J 9LOQLXV /7

9,1( 9(5%$ %HDXW\ 6WXGLR

NRVPHWLQLDL NUHPDL NRVPHWLQ;jV NDXNjV ORVMRQDL
NRVPHWLQLDL SUHSDUDWDL VHUXPDL NRVPHWLNRY UHLNP;F
SLHQHOLV ODNawWLQijV NDXNijV NRVPHWLNRY UHLNP;iPV

84'$52-, $.&,1 %(1'529 $04&4,%$86 3$6%.$ 6DYDQRULD SU
0% .ROQWUDNWDY 3 3OHFKDYLpPLDXV J .DXQDbV /7

S

SO N 5=

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

$*1 3(75%,7 SUFKLWHNWD J 9LOQLXV /7
(YHOLQD 1RUNDLWLHQ] 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

'L9iMD

PDA&PHQLQ; GLGPHQLQj LU LQWHUQHWLQj SUHN\ED NRVF
QDJD SULHALIURV SUHSDUDWDLVY JUR&LR SULH&LIURV SURGXN
SUHSDUDWDLY SODXND SULH&LIURV SULHPRQ{PLV HWHULQLEL
YDO\PR SUHSDUDWDLV YDO\PR UHLNPHQLPLV PDVD&XRNOL
LQVWUXPHQWDLY DSDUDWDLV MP GDOLPLV LU SULHGDLV
DSGDQJDODLV UDQNLQjPLV GLU&DLV JDUVR LU YDL]GR 2UDAL
VHNWRULDXV SUHNLD SDVODXJD LU PRN\PP GRYDQDP NXSR
WYDUN\PDV SUHNLD URG\PDV LU SDWHLNLPDV LPSRUWR LU
SUHPLMDYLPR SURJUDPD SDVODXJRV

PRN\PDV &YLHWLPDV SUDNWLQLY PRN\PDV SDURGRPDVL
PDA&RV JUXSijV DU YLHQR DVPHQV PRN\PR SDVODXJRV QDXGF
UHQJLPDV SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJLPDV L

2%



'$/

6 % 5HIJLVWUDFLMRYV

A&PRQLDP KLJLHQLQj LU JURALR SULHALIUD JURALR VDOI
SDVODXJRV GHUPDWRORJLQjV SDVODXJRV PDQLNLIUDV SHGC
SDVODXJRV VROLDULXPD SDVODXJRV YL]DaALVWDH SDVODXJF
ILILRWHUDSLMD WDWXLUDYLPDV NIQR SDSXR&DOD Y{ULPDV
SDVODXJRV LU NRQVXOWDFLMRY NRVPHWLQ;{V NIQR SULHALIUF

942 7(.67,/ 6 3%$571(5,%$, 4avyboJb J 9LOQLXV [7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

« refabrik

YHUVOR NRQVXOWDFLMRV LU SDWDULPDL YHUVOR YDG\E
VX YHUVOR NODXVLPDLYVY UHQJLPDV YHUVOR RSHUDFLMb SUL
SDVODXJRV EHL ULQNRV W\ULPDL

DWOLHND SHUGLUELPDYV DWOLHND QDLNLQLPDYV SDN
SHUGLUELPDYV DWOLHND PHGALDJD DSGRURMLPDV DWOLHNt
DSGRURMLPDV &LXNaOLDb LU DWOLHNDP SHUGLUELPDV DQWI
PHGALDJDP UHJHQHUDYLPDV LQIRUPDFLMRV WHLNLPDV DSLH D
DWOLHND LU 4aLXN&aOLDP SHUGLUELPX DWOLHNBDP LU @LXN&OLD
SDVODXJRYV

NRQVXOWDFLMRY DSOLQNRVDXJRV VULW\MH PRNVOLQLDL
YLHWD DSOLQNRV PRQLWRULQJDY DWOLHND DQDOL]{iV WA\ULPI
DQDOL]{j LU YHUWLQLPDV VHUWLILNDYLPR UHLNPijPV EDQG\F
Pi{JLQLD SDiPLPDV XaWHU&WXPXL WLUWL

8%% 5%$9%$75% 3XRGALD J .DXQDV /7

OD]J]HULDL QH PHGLFLQRV UHLNP;PV
OD]HULDL PHGLFLQRV UHLNPjPV

2%
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EpiSCHOOI]

SUDNWLQijV SDWLUWLHY NQRZ KRZ SHUGDYLPDV PRN\PDL

68*%,+$526 1$01 ',3/20$7$, 84 *<9<% /$%'$526 ,5 3$5$026 )21'$6
J .DXQDV /7

6 XJLKDURY QDPD PX]JLHMDXV QHOLHDpI

ILQDQVLQi SDUDPD

8% +7&& 9DAENLD J OLFND N 3ULHNXOjV VHQ .ODLS
*UHWD .LOWLQDYLpPLIW] 4LUQXSLD J $ ODUWLQD N 6HQC(

I I House Tech Construction Company

UDXGRQD WDPVLDL SLOND

VWDW\ED
8$% 237,)$50$ *HGY\GALD J 9LOQLXV /7
5HGD ADEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

SVEIKAY
KRYPT(S
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PDLVWR SDSLOGDL

(*/ 3,.(/,(1 O0jwWwbJ % %DMRUDL 9LOQLDXV U /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMD
'20/8

DJDWDL DPXOHWDL MXYHO\UWLQLDL GLUELQLDL DQNHU
GLUELQLDL DWRPLQLDL ODLNURGALDL DXNVDV QHDSGLUEW
DXVNDUDL EDWHD SXRAPHQRV MXYHO\ULQLDL GLUELQLDL EL>
PHWDODL QHDSGLUEWL DU L4 GDOLHV DSGLUEWL EUDQJLD
LAVNI\UXV MXYHO\ULQLXV GLUELQLXYV EUDQJLDMD PHWDOD ¢
SUL]LQ{jV WDXUijV EUDQJLBDMD PHWDODP UDNWDH AaLHGDL EUDQJ
PHWDOD VNXOSWIULQ;{V SURJLQjV WDXUjV EUDQJLPMP PHWDO
GLUELQLDL EUDQJLDMD PHWDODP AHQNOHOLDL FKURQRJUD
SULHWDLVDL FKURQRVNRSDL FLIHUEODWDL ODLNURGALD
MXYHO\ULQLDL GLUELQLDL GjaXWijVv EUDQJLDMD PHWDOD H
GDOLHV DSGRURWDYVY JDJDWR SDSXR&DODL JLQWDUR MXYHO\
LULGLY LA&WUDXNLDPLHML UDNWHD 4LHGDL LAWUDXNLDPRVLR\
GLUELQLDL QDPLQLDPV J\YIQDPV MXYHO\ULQLDL NDUXOLDL
GLUELQLD GjaXWijV MXYHO\ULQLD GLUELQLD MXQJLDPRVLRYV
GLUELQLD ULWLQLQLDL G{NODL MXYHO\ULQLD GLUELQLD XaVt
VPHLIWXNDL NDUROLDL MXYHO\WLQLDL GLUELQLDL NDUROLI
NOXD]RQj MXYHO\WLQLDL GLUELQLDL NRQWUROLQLDL ODLNU
PHFKDQL]PDL ODLNURGALDL NLAHQLQLDL UDQNLQLDL ODL
DS\UDQNjV ODLNURGALD EIJQDL ODLNURGALDP GRYDQDP GjaX
ODLNURGALD IXWOLDUDL ODLNURGALD JUDQGLQjOijV ODLNUF
VS\UXRNOijV ODLNURGAaLDP VWLNODL OLHMLQLDL EUDQJLDN
PHGDOLRQDL MXYHO\WLQLDL GLUELQLDL PHQR GLUELQL
EUDQJDNPHQLV RvpPLY SDODGLV SHULGRWDV SHUOD MXYH
UDNWH GLUAHOLDL UDNWDHD JUDQGLQ;OLDP NDUXOLDL UDNWE
SDNDEXpLDLYV UDNWDH ALHGD NDUXOLDL UDQNLQLDL ODLNURC
URG\NOjV UDQNRJDOLD V VDJRV URGLV URADQpLDL URALQ
UXWHQLYV VDJijV MXYHO\ULQLDL GLUELQLDL VDXOiV ODLNUR
VLIODL MXYHO\ULQLDL GLUELQLDL VLGDEUR YHUSDODL VL:
VNUVE{iOLDP SXR&EPHQRV MXYHO\ULQLDL GLUELQLDL VNU\EOL
MXYHO\WWLQLDL GLUELQLDL VWDEGRPLHML ODLNPDpPLDL \
EUDQJDNPHQLDP GUDEXAaLDb SXREPHQRV YDULQLDL &HWRQD
ODLNURGAaLD a&aDGLQWXYDL &4LHGDL MXYHO\ULQLDL GLUELQL

DNVRPDV DXGLQLDL DXGLQLDL VLHWDPV DXGLQLDL
LPLWXRMDQW\V J\YIQP RG DYDO\QjV DXGLQLDL D&XRpLD DXC
JREHOHQDL ELOLDUGR JHOXPEj; ELYDNR PDL&DL PLHJPDLAL
GDPDVWDV GDXJNDUWLQLDL YD&ANXRWL DXGLQLDL PDLVWXL
DQWNORG|V G&HUVLV DXGLQ\V GALXWR DXGLQLDL HODVWLC
PHGALDJRV IODQHO; DXGLQ\V LAN\OD SDWLHVDODL MRJRYV
UDXNLQLDL NDQDSLQLV DXGHNODV NDQDSLQLV DXGLQ\V N
DSGDQJDODL NOLMXRWi{V NOLMXRW;i{V VWDODPV DSGHQJWL
NUHWRQDV NIGLNLDP PLHJPDLALDL NIGLNLD YRNHOLDL NIGL
OLSQLHML DXGLQLDL QH UD&AWLQ{V UHLNP{PV OLSQLHML DXC
NUHS&LD HWLNHW;{V ORYDWLHViV ORYRV DQWNORG;{V YLOQ
DXGLQ\V PDUJLQWDV NDUWIQDV PDUO; PDUOj DXGLQ\V |
PHJ]WL DXGLQLDL PLHJPDLALDL PLHJPDLALD 3G{NODL PROHV
DXGLQLDL PXOWLQDV PXVOLQDV QDPLQLD J\YIQ{OLD DQWNOI
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VWDOWLHViV QHDXVWLQLDL WHNVWLOLQLDL DXGLQLDL RGLQ
DXGLQLDL QHODLGIV GXMRPV SDJDOYLD XaAWLHVDODL SDJ
SDNORG|V SDPXaAaDOLQLDL DXGLQLDL SDPXabDOLQLV DXGLQ\V
SLUWLHVY EDOWLQLDL LAVN\UXV GUDEXA&LXV SODVWLNDL
SRSLHULQjV ORYDWLHV{jV SRUWMHURV SINLQjV DQWNORG;V
GUREi VWDOR DSWLHVDODL WDNHOLDL QH SRSLHULQLDL
UHLNPiPV WDIWD DXGLQ\V WHNVWLOLQLDL DODXV ERND
DSPXabODL WHNVWLOLQLDL LQGP SDGi{NODL WHNVWLOLQLD
UDQN&EOXRVpLDL WHNVWLOLQLDL VNU\EiOLDb SDPXabDODL WI
ODLNLNOLDL WHNVWLOLQLDL YHLGR UDQN&AOXRVpPpLDL WHNWV'
SODVWLNLQ;V JLUOLDQGRYV WHNVWLOLQijV DU SODVWLNLQ;V
WHNVWLOLQjV DU SODVWLNLQ;ijV Y{OLDYRV WHNVWLOLQ;iV ED!
WHNVWLOLQ{V SULVLXYDPRV GUDEXALD HWLNHW{V WHNVWLO
DXGLQ\V WLQNOHOLDL QXR PRVNLWHD WLXOLQiV XaXRODI
DSVDXJLQLDL DSPXabODL ORYRV EDOWLQLDL YHOWLQLDL
YLUWXYLQLDL UDQN&OXRVpPpLDL YRQLRV SLU&AWLQ;iV JHI\UDYV
SNDSijV &@HQLOLQLV DXGLQ\V &@HYLRWDV DXGLQ\V &aLONDV il
VLXYLQiMLPR DXGLQLDL

DOERV DQWEDpPLDL WUXPSRV EODX]GLQ;iV DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDU&ANLQijOLDL DS"
DXOLQXNDL DXVLQiV GUDEXAaLDL DYDO\Qj DYDO\QjV SDC
SULHaAVO\GALR 3WDLVDL DYDO\QjV UDQWDL DYDO\QjV XAaNXOt«
EDWD YLGSDGALDL EDAaQ\WLQLDL GUDEXaLDL EHUDQNRYLDI
JHWUDL ERD PRWHUL&ANL A&DOLNDL EULGALDL NHOQ;V F K
GDUELQ;V SDODLGLQjV GLGHOjV VSDOYRWRYV VNDUHO;{V NDI
DSUDQJD GUDEXALDL VX OLHNQLQDQpPLRPLV PHGALDJRPLYV
DSUDQJD GUDEXALDL SDWYLUWLQWL QHSDNHLpPLDPDLVLDLV
GLUADL GUDEXALDb NL&HQjV GXaR NHSXUjV GYLUDWLQLQN
XQLIRUPRV GAHPSHULDL SXORYHULDL HVSDGULOiV IXWEF
GUDEXaLDL JDOYDMXRVW;iV GUDEXALDL JDOYRV DSGDQJDOCL
GDO\V JLPQDVWLNRY DSUDQJD JLPQDVWLNRYV DYDO\Qj JOD
JODXGiV JODXVWLQXNDL DSDWLQLDL JREWXYDL GUDEXaALC
MXRVWRYV MIUHLYLD SDODLGLQ{jV MIULQLN;V NDLOLQLDL
NDNODUDL&pLDL NDNODUDL&pLDL SODpLDLVY IJDODLV NDNOR
NHOQDLW; ;V NHOQLD GLUADL NHOQ{jV NHSXULD VQDSHOLDL I
NOLMXRMDPRVLRY OLHPHQijOijV NOXPSijV NRMLQLD ODLNLNOL
NRMDP 3PRYRV L&VNV\UXV 4LOGRPDV HOHNWUD NRPELQH]RQEL
GUDEXAaLDL NRUVHWDL NRUVHWDL DSDWLQLDL NRVWLXPD
SLUAWLQjV ODWHNVR GUDEXAaLDL OLHPHQ{iOLD SHWQH&{Oj\
PDUANLQLDP DQWNUIWLQLDL PDUANLQLD SHUSHW; ;V PDU&ANLQ;(
PDXG\PRVL NHSXUDLW;;V PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDL&pLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEXALDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDODP GUDEX&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRV SHOHULQRV NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQjV NHSXUjV DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpPpLDL SXVNRMLQLD ODLNLNOLDL SXVNRMLQ;V SXVSI
GUDEXaLDL vDQGDODL VvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ{V VLXYLQiWL GUDEXALDL VNDUHO;V
SLUAWLQjV VOLGaLb EDWDL VSHQHOLD OLSGXNDL DSDWLQI
VSRUWLQ; DSUDQJD VX VNDLWPHQLQLDLYV MXWLNOLDLYV VSR
WHUPLQijV SLUAGWLQ;V SUHQJLQLDPYV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQiOLDL WXUEDQDL XQLIRUPRV Y
GUDEXaLDL YDLUXRWRMH SLUAWLQ;V 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

PDAPHQLQ{ GLGPHQLQ; LU LQWHUQHWLQj SUHN\ED MXYHO
DXGLQLDLY WHNVWLO{V JDPLQLDLYV EXLWLQLDLV EDOWLQLI
DSGDQJDODLY DYDO\QH UDQNLQ{PLV NRVPHWLQ{PLV SLQLJI
DNVHVXDUDLVY NRVPHWLND SDUIXPHULMD SUHNLD X&VDN\PD
LU URG\PDV NOLHQWD ORMDOXPR SURJUDPD DGPLQLVWUDYLPI

8%% ',1(5$6 3DNUD&pPLR J .DXQDV /7
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PiO\QD &\GUD

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{O YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP 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
PDA&PHQLQ; SUHN\ED SDUVLVLXQpPLDPDLVLDLYV YLUWXDOLDLYV
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLOP SDWYLUWLQWD QHSDNHLPLDPDLVLDLV &HWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQjV YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]JXRWDV 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:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLV PD&PHQLQ; SULI
NiULQLDLYV PHQR JDOHULMRVH PDAPHQLQ; SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLV &HWRQDLV 1)7V Pt
PRGHOLD SDVODXJRV UHNODPRV UHLNP{PV DU SDUGDYLPXL V
GHNODUDFLMP SLOG\PDV QDXMLHQDP DS&YDOJDP SDVODXJRV
UHJLVWUDYLPDV SDLH&NRV VLVWHPRV RSWLPL]DYLPDV SDU
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DXNFLRQH SDUGDYLPR VWHQGDH QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRY DU UHNODPRV UHLNP;PV SDVODXJDb QXRPD
SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLD NOLHQWH WHONLPR SDVODXJRV SUDQHAELPD
SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNL
SUHNLD URG\PDV SUHNLD XAaVDN\PDP DGPLQLVWUDFLQLV W\
VXVLWDULPDL WUHWLHVLHPV DVPHQLPYV SURJUDPLQjV 23U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPijPV UDGLMR
UHJLVWUDYLPDYV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDYV
SDVSDXGLP UHNODPD SDawX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UuDa\PbDV UHNODPLQLD WHNVWDHD VNHOELPDV UHNODP
QXRPD UHNODPLQijV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbawX UHNODPRV VNOHLGLPR VWUDWHJILMRY SDULQNLPR NF¥F
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQiMLPDV ULQNRV A4YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUDP SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ;V WUDQVIRUPDFLMRYV YHUYV
ORMDOXPR SURJUDPD 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
SURJUDPHD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJDb SLUNLPDV NLWLHPVY YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
*PRQijPYV YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNP;jPV YDUWRWRMBD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYVY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YI
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR WAULPD UHQJLPDV YHUVOR VSHFLDOLVWDH NRQ
SDUHQNDQW YHUVOLQLQNDPY SULYDpPLXVY LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\A\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbDwbuUuiMmb SDVODXJRV YLH&GDVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\GLDL YLH&BPMBD U\AL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPiPV GLGPHQLQj SUHN\ED EHL SUHN\ED LQWH
aYLUNGWDLVY WYDUVWOLDYD YLWDPLQD SUHSDUDWDLV GLI
NRQWUDFHSFLMRY SUHSDUDWDLY LU LQVWUXPHQWDLYVY PHGL
JDPLQLDLV
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WDPVLDL PiO\QD UDXGRQD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GjO YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD® WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYD VLVWHPD SDVODXJD XA&VDN\PDV
IRWRNRSLMDYLPR PD4LQP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRV LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQj SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ; PD&PHQLQ{ SUHN\ED SDUVLVLXQpLDPDLVLDLV P
PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV YLUWXDOLDLYV
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
YDL]GR IDLODP SDWYLUWLQWD QHSDNHLpPLDPDLVLDLV aHWRQI
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQD SDOVJLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;{V YL
SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW
NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLC
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 PHGLFLQRVY UHLNPHQLPLV PD&PHQLQ; SULI
NIULQLDLVY PHQR JDOHULMRVH PD&PHQLQj SUHN\ED SDUVLVL
SDWYLUWLQWDLY QHSDNHLpPLDPDLVLDLY &HWRQDLV 1)7V Pt
PRGHOLD SDVODXJRV UHNODPRV UHLNPiPV DU SDUGDYLPXL V
GHNODUDFLMP SLOG\PDV QDXMLHQDP DS&YDOJDP SDVODXJRV
UHJLVWUDYLPDV SDLH&NRV VLVWHPRVY RSWLPL]DYLPDV SDU
DXNFLRQH SDUGDYLPR VWHQGD QXRPD SDUGXRWXYLD YLWU
NRPHUFLMRV DU UHNODPRV UHLNPiPV SDVODXJD QXRPD
SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXC
SRWHQFLDOLDP NOLHQWHP WHONLPR SDVODXJRV SUDQHALPD
SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SU
SDWHLNLPDV 4LQLDVNODLGRMH SDUGDYLPR UHLNP{PV SUHNL
SUHNLP URG\PDV SUHNLD X&VDN\PD DGPLQLVWUDFLQLV W)
VXVLWDULPDL WUHWLHVLHPV DVPHQLPV SURJUDPLQ;jV 3U
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNP{PV UDGLMR
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRV DWQDXMLQLPDV
SDVSDXGLP UHNODPD SD&A&WX UHNODPLQLD ILOPD JDP\ED U
WHNVWPD UD&\PDV UHNODPLQLD WHNVWD VNHOELPDV UHNODP
QXRPD UHNODPLQ{V PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRV SDVODXJRV SUHNLD &HQNOD LC
SDAWX UHNODPRV VNOHLGLPR VWUDWHJLMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S
SDWHLNLDQW SUHNHV NLWLHPV YLUWXDOLRVLRVH DSOLQN
QDJULQ{MLPDV ULQNRV 8YDOJ\ERV SDVODXJRV ULQNRW\UD
SDLHAND VDPGRV DJHQWIUD SDVODXJRV VDYLNDLQRV DQDOL
VHNUHWRULDYLPDV VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUV
ORMDOXPR SURJUDPDP DGPLQLVWUDYLPDV VPXONLDP SUHNLD
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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
SURJUDPHD NIULPDV WHOHULQNRGDURYV SDVODXJRV WHOHYL]L
SDVODXJB SLUNLPDV NLWLHPV YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
*PRQjPYVY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRY DU ULQNRGDURYV UHLNP;jPV YDUWRWRMBD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYVY YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV Yl
NRUSRUDFLQH VRFLDOLQH DWVDNRP\EH NIULPDV YHUVOR S
SHOQLQJXPR W\ULPD UHQJLPDV YHUVOR VSHFLDOLVWDH NRQ
SDUHQNDQW YHUVOLQLQNDPYVY SULYDPLXV LQYHVWXRWRMXV
NOLHQWDPV 3YDLULXV VSHFLDOLVWXYVY YHUVOR W\A\ULPDL YH
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWIL
SbDWDU{Mb SDVODXJRV YLHaADVLV HOHNWURQLQLY UHNODPDY
YLHAEXpLD YHUVOR YDG\ED YLH&LHML U\GaLDL YLH&DBMD U\AEL
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPI
UHNODPRV UHLNPijPV GLGPHQLQj SUHN\ED EHL SUHN\ED LQWH
daYLUN&AWDLYVY WYDUVWOLDYD YLWDPLQD SUHSDUDWDLV GLI
NRQWUDFHSFLMRY SUHSDUDWDLYV LU LQVWUXPHQWDLY PHGL
JDPLQLDLV
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DXWREXVD WUDQVSRUWDYV DXWRPRELOLD QXRPD DXW
DXWRPRELOLD VWRY{MLPR YLHWD QXRPD DXWRPRELOLD SUH!
JHOHALQNHOLD WUDQVSRUWDY LQIRUPDFLMD DSLH YHALP M
YHALPR Xa&VDN\PDV LQWHUQHWX NLWLHPV NHOHLYLD YHALI
NHOLRQijV GRNXPHQWH UHQJLPDV NHOLDXMDQWLHPV 3 XAVLF
WUDQVSRUWDV SDALQWLQLD HNVNXUVLMP WUDQVSRUWR SDV(
WXULVWPHP YHALPDV YHA&aLPDV YHALPR XaVDN\PDV YLHWPHD XAaVI
WXULVWLQijPV NHOLRQjPV WUDQVSRUWR WDUSLQLQNDYLPDYV
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DXWREXVD WUDQVSRUWDYVY DXWRPRELOLD QXRPD DXWRP
VWRY{MLPR DLN&WHOLD SDVODXJRV DXWRPRELOLD VWRY;|N
JHOHALQNHOLD WUDQVSRUWDV LQIRUPDFLMD DSLH YHALP
LOWHUQHWX NLWLHPV NHOHLYLD YHALRMLPDV NHOLRQLD
UHQJLPDV NHOLDXMDQWLHPV 3 XaVLHQ® NHOWD WUDQVSRUW
SDUISLQLPDV WXULVWLQiPV NHOLRQijPV WUDQVSRUWR SUL/
WXULVWLQLD DXWREXVD QXRPD WXULVWH O\GiMLPDV WXUL'
XaVDN\PDV NHOLRQjPV SDAaLQWLQLD HNVNXUVLMD WUDQVSRL

8$% :(67 (;35(66 75$9(/ 7DLNRV SU .ODLS{GD /7

TRAVEL

,, WEST EXPRES

DXWREXVD WUDQVSRUWDYV DXWRPRELOLD QXRPD DXWRP
VWRYi{MLPR DLN&A&WHOLDP SDVODXJRV DXWRPRELOLD VWRYjN
LQIRUPDFLMD DSLH YHALP MIUD WUDQVSRUWDYV NHOHLYLD
YHALRMLPDV NHOLRQLD XaVDN\PDL NHOLRQijV YL]D LU NHO
XavLHQ3® NHOWD WUDQVSRUWDV ODLYDP WUDQVSRUWDV RU
SDVODXJRV WUDQVSRUWR SULHPRQLD QXRPD WUDQVSRUWR
WXULVWHD O\GiMLPDV WXULVWH YHALPDV YHALPDV YHALPR
WUDQVSRUWR SDUISLQLPDV WXULVWLQiPV NHOLRQijPV JHOHAL

8$% 67 ,035(66 $SROLQDUR -XR]R 3RYLODLpPLR J 9L

-1mpress

UHNODPRV DJHQWIUDP SDVODXJRV UHNODPLQLD WHNVWHD
WLNVODPVY SDURGHP UHQJLPDV NRPHUFLMRV DU UHNODPRYV
NIULPDV

JUDILQLY UHNODPLQjV PHGALDJRV GL]DLQDV

0$57<1%$6 /$%87,6 2QRV OLFLIW;{V J 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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WUXPSD SDWDOSDP QXRPD DSJ\YHQGLQLPR YLHWDH DWRYV
SDVODXJRV QXRPRMDPRV SDWDOSRYV

5$0E1%$6 %,/,16.$6 *HURVLRYVY 9LOWLHYV J 9LOQLXV /7
§ \Z VILNIAUS
v )XCA || JUVELYRIKOS
AKADEMIJA

EUDQJLHML PHWDODL LU MP O\GLQLDL MXYHO\ULQLDL G
ODLNURGALDL LU NLWL ODLNPDpLDL

SUDNWLQijV SDWLUWLHV NQRZ KRZ SHUGDYLPDV PRN\PDI
KRZ SHUGDYLPDV PRN\PDL

8%% <,7 /,(789% .DUDOLDXYV OLQGDXJR SU .DXQDV /7
-XVWLQD 'XEDXVNLHQj )DELMRQLANLD J % 9LOQLXV /7
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ILQDQVLQLY 3YHUWLQLPDYV GUDXGLPR EDQNR RSHUDFL
QHNLOQRMDPDVLYVY WXUWDYV QHNLOQRMDPRMR WXUWR DJH
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU!
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDYV

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

$y,E NRUWHO; YHUVOXL

NRGXRWRVLRV ORMDOXPR NRUWHO|jV OXVWLQiV NRUWHO
PDJQHWLQiV NRUWHO{V NRGXRWRVLRV NUHGLWR NRUWHO;V
ILQDQVLQijV NRUWHOjV NRGXRWRYV QDU\VWiV NRUWHO{V NRC
NRUWHO{jV NRGXRWRVLRV HOHNWURQLQjV NRUWHO;{V NR
VSDXVGLQWLQ{V PRNiMLPR NRUWHO{V NRGXRWRV NRGXRWR
LU PDJQHWLQjV WDSDW\E{jV QXVWDW\PR NRUWHO;{V VNLUWR'
NRUWHO{V VNLUWRYV QDXGRWL HOHNWURQLQLDP ILQDQVLQLD
NRUWHO{V NRGXRWRVLRV DU PDJQHWLQ{V NRPSLXWHULQLD
SULHLWL SULH EDQNR V VNDLWH LQIRUPDFLMRV LU WYDUN\WL

SRSLHULQjV ORMDOXPR NRUWHO{jV SRSLHULQ;jV LGHQWL
SLUNLPR NRUWHO;V SRSLHULQ;V GRYDQD NRUWHO;V
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ORMDOXPR LU VNDWLQDPBHBMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\VJLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPHD SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWHD ORMDOXPR ¢
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQV\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UDawLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQiPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLV NLOLPDLV JULQGH LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

HOHNWURQLQ{V EDQNR RSHUDFLMRV ILQDQVLQiV LU SLQ!
NRUWHOLDP NUHGLWR NRUWHOLD GHEHWR NRUWHOLD LU HC
SDVODXJRV VXVLMXVLRV VX EDQNR NRUWHOLD LU GHEHWLQL
EDQNLQLQN\VW; PRN{MLPP GHEHWR NRUWHO{PLV DSGRURMLP
SLUNLPR LAVLPRN{WLQDL ILQDQVDYLPDV VXVLMXVLD *PRQLD C

WHOHNRPXQLNDFLMRYV SUDQHALPD VLXQWLPDV VN
WHOHNRPXQLNDFLMRY NDQDOPDP SDUISLQLPDV WHOHSDUGXRW
VXVLMXQJLPR SDVODXJRYV WLQNODODLGALD SHUGDYLPDYV
WHOHNRPXQLNDFLMDB SDVODXJRV VXVLMXVLRV VX HOHNWUF
VXVLMXVLRV VX NUHGLWLQLD NRUWHOLD SDWYLUWLQLPX

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

68 $V,E %(9(,. 84 $vy,E

ORMDOXPR LU VNDWLQDPBDMDB SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD®D VNHOELPD SODWLQLF
SDUGXRWXYLP YLWULQDP SXRALPDV WYDUN\PDYV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJPD OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSbubwbLYVY PDLVWR SDSLOGDLVY KLJLHQRYVY SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVWRPLV SRSLHULQiPLV VHUYHW
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WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HPijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLIJLHQRV SUHSDU

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

.UDXQDP JURAa3 3 YHALPXYV

ORMDOXPR LU VNDWLQDPBDMDb SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD\)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLYVY NQVWRPLV SRSLHULQjPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ{V UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLV &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRY YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

.UDXQDP WYDUN 3 YHALPXV

ORMDOXPR LU VNDWLQDPBHBMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWOVJLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQW®H OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWD ORMDOXPR ¢
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SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj; DU PD&PHQLQj SUHN\ED |
GDUARYiPLV JjOjPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLYV VSDXGLQLDLV NQ\JRPLV SRSLHULQ;PLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UDAWLQ{V UHLNPHI
PRNRP MD PHGALDJD LU YDL]GLQ{PLV SULHPRQiPLV QDPH DS\
JULOLDLV LQGDLV &XNRPLV NHPSLQjPLV &HSHpPLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLYV NLOLPDLV JULQGPHP LU VLHQDP GDQJD A&DLGLPDL'
VRGR UHLNPHQLPLV &8HP;jV INLR LU VRGR EHL PL4ANR SURGXN\
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLIJLHQRV SUHSDU

0%$;,0$ /7 8%% 1DXJDUGXNR J 9LOQLXV [7
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.UDXQDP UISHVW?3 3 YHALPX\

ORMDOXPR LU VNDWLQDPPMP SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X4 ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Of
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPD SODWLQLF
SDUGXRWXYLDP YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRY WHOHIRQX YHUV
NRQVXOWDFLMRV YHUVOR YDG\ERV SDJDOED NOLHQWDH OR
SDUGDYLPR VNDWLQLPDV NLWLHPV NOLHQWD ORMDOXPR ¢
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQ;j LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PD&PHQLQj SUHN\ED |
GDU&RY{PLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOL
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLV NQ\JRPLV SRSLHULQjPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&AWLQ{V UHLNPH!
PRNRP MD PHG&LDJD LU YDL]GLQ{PLV SULHPRQ{PLV QDPD DS\’
JULOLDLV LQGDLV &XNRPLV NHPSLQjPLV &HSHpPLDLV VLIO
VWDOWLHViPLV GUDEX&LDLV DYDO\QH JDOYRV DSGDQJDODL
PHG&LDJRPLV NLOLPDLV JULQGDP LU VLHQD GDQJD A&4DLGLPDL’
VRGR UHLNPHQLPLYV &HP{V INLR LU VRGR EHL PL4ANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLIJLHQRYV SUHSDU

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

[¢]
.UDXQDP VNDQXNXYV 3 YHaLPX
ORMDOXPR LU VNDWLQDPBDMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQW® ORMDOXPR SURJUDPDV SUHNLD LU €
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DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWSH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRVY WHOHIRQX YHUYV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWHD ORMDOXPR ¢
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVJRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&awWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{jPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

.UDXQDP ALQLDV 3 YHALPXV

ORMDOXPR LU VNDWLQDPBDMDb SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWH ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLEF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWbH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDP ORMDOXPR ¢
SDVODXJDb OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARYjPLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOL
SUHSDUDWDLYVY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLV NQVIRPLV SRSLHULQjPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&awLQijV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXAaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;V INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

0$:,08 /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP
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.UDXQDP OLQNVP\EHV 3 YHALF

ORMDOXPR LU VNDWLQDPBDMDB SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLDP SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPD SODWLQLF
SDUGXRWXYLP YLWULQDP SXRaALPDV WYDUN\PDYV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUYV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDHD ORMDOXPR &
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDbubwbDLYVY PDLVWR SDSLOGDLVY KLIJLHQRYVY SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLVY NQVWRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ;iV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRV SUHSDU

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

.Q\JD GLHQRYV

ORMDOXPR LU VNDWLQDPBDMDB SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQW®H Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQW®H OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR £
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUDP SDVODXJRV GLGPHQLQ; DU PDA&PHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQ\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ{V UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{iPLV SULHPRQjPLV QDPDH DS\’
JULOLDLYV LQGDLV &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
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PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

0$;,0$ /7 8%% 1DXJDUGXNR J 9LOQLXV /7
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IDLPLQJRV NDLQRYV

ORMDOXPR LU VNDWLQDPBDMDb SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWH ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLEF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWbH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDP ORMDOXPR £
SDVODXJDb OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARYjPLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOL
SUHSDUDWDLYVY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLV NQVRPLV SRSLHULQjPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&awLQijV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{jPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXAaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;V INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

0$:,08 /7 8%% 1DXJDUGXNR J 9LOQLXV /7
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IDLPLQJRV VDYDLWJDOLR ND

ORMDOXPR LU VNDWLQDPPMP SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X4 ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Of
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPD SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRY WHOHIRQX YHUV
NRQVXOWDFLMRYV YHUVOR YDG\ERV SDJDOED NOLHQWDH OR
SDUGDYLPR VNDWLQLPDV NLWLHPV NOLHQWD ORMDOXPR ¢
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQ;j LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PD&PHQLQ; SUHN\ED |
GDU&RY{PLV JiOjPLV PXLOX SDUIXPHULMD HWHULQLDLV DOL
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SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLVY NQ\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ{V UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{iPLV SULHPRQjPLV QDPBH DS\’
JULOLDLYV LQGDLV &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

<SDp /DLPLQJD VDYDLWJDOLR

ORMDOXPR LU VNDWLQDPHBDMDb SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\VJLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Ol
VNDWLQLPDYV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWDHD ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQj; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLVY NQ\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UDawWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{jPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGDHD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

0%$;,0$ /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

2 WDOLMRYV PjQXR

ORMDOXPR LU VNDWLQDPBDMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWH ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDYV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV

2%
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NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQW®H OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR ¢
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDbubwbDLYVY PDLVWR SDSLOGDLVY KLIJLHQRYVY SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLV NQVWRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;{jV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRV SUHSDU

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

$JLMRV PjQXR

ORMDOXPR LU VNDWLQDPBDMDb SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPVY SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWDH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLYVY NQVWRPLVY SRSLHULQ;PLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ{V UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLV &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRY YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

6DOGXP\QD LU XaNDQGaLb Pj
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ORMDOXPR LU VNDWLQDPBHBMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\VJLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPHD SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWHD ORMDOXPR ¢
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQV\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UDawLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQiPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLV NLOLPDLV JULQGH LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

*ULOLR PjQXR

ORMDOXPR LU VNDWLQDPHBDMDb SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWHD OR
SDUGDYLPR VNDWLQLPDYVY NLWLHPYV NOLHQWDHD ORMDOXPR ¢
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQj; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARYjPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLY NQVJIRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&awWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;V INLR LU VRGR EHL PL4A4NR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU
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(XURSRV PiQXR

ORMDOXPR LU VNDWLQDPBDMDb SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQW®H OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLYVY NQVWRPLVY SRSLHULQ;PLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ{V UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLV &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRY YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

7H[ PH] PiQXR

ORMDOXPR LU VNDWLQDPBHBMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\VJLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWD ORMDOXPR ¢
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQV\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLYV UDawLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQiPLV SULHPRQjPLV QDPHD DSV
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JULOLDLYV LQGDLVY &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXAaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PL4ANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU
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OD[L P;iQXR

ORMDOXPR LU VNDWLQDPPMP SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X4 ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Of
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPD SODWLQLF
SDUGXRWXYLDP YLWULQDP SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRY WHOHIRQX YHUV
NRQVXOWDFLMRV YHUVOR YDG\ERV SDJDOED NOLHQWDH OR
SDUGDYLPR VNDWLQLPDV NLWLHPV NOLHQWD ORMDOXPR ¢
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQ;j LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQj DU PD&PHQLQj SUHN\ED |
GDU&RY{PLV JjOjPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLV NQ\JRPLV SRSLHULQjPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&AWLQ{V UHLNPH!
PRNRP MD PHG&LDJD LU YDL]GLQ{PLV SULHPRQ{PLV QDPD DS\’
JULOLDLV LQGDLV &XNRPLV NHPSLQjPLV &HSHpPLDLV VLIO
VWDOWLHViPLV GUDEX&LDLV DYDO\QH JDOYRV DSGDQJDODL
PHG&LDJRPLV NLOLPDLV JULQGDP LU VLHQD GDQJD A&4DLGLPDL’
VRGR UHLNPHQLPLYV &HP{V INLR LU VRGR EHL PL&ANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRY LU KLIJLHQRYV SUHSDU
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.l PiOQOXR

ORMDOXPR LU VNDWLQDPBDMDB SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJ!
NLWLHPYV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJPD OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
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DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVIRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&aWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{jPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaA4NR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU
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OHV EHQGUXRPHQ|

ILQDQVDYLPR SDVODXJRV ILQDQVLQLDP UHLNDOD DGPLQI
LQYHVWLFLQLDL IRQGDL SDVNRORV ILQDQVDYLPDV O0ijab LQ
SDWURQDYLPDV YHUVOR WDUSLQLQNDYLPDV PDNOHULD YHLN

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIiUL
DVPHQLQLD XJGRPPMDP IRUXPDP UHQJLPDV LU YHGLPDV HJ]D
SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV NOXED SDVODXJRV !
LU YHGLPDV SRLOVLR LU SUDPRJP YLHWD SDVODXJRV SU
PRN\PDL SUDNWLQLVY PRN\PDV SDURGRPDVLV SUDPRJLQ
SURIHVLQLV PRN\PDV LU UHQJLPDV VLPSR]LXPD UHQJLPDV |
VYHLNDWLQLPDV LU NIQR UHQJ\ERV WUHQLUXRW;{V &YLHW
FRVSOD\ UHQJLPDV XJGRPDVLV YDGRYDYLPDV PRN\PDV
SDJHLGDYLP QH SDUVLVLXQpLDPDMD VSRUWR YDUA\ED UH:
UHQJLQLD RUJDQL]DYLPDV WLQNODODLG&LD NIULPDV

0$:,08 /7 8%% 1DXJDUGXNR J 9LOQLXV /7
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.DUMHURY FHQWUDYV

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIUL
DVPHQLQLD XJGRPBMHD IRUXPD UHQJLPDV LU YHGLPDV HJ]D
SUDPRJD UHQJLQLXVY LQVWUXNWDYLPDV NOXEDB SDVODXJRV !
LU YHGLPDY SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SU
PRN\PDL SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDPRJLQ
SURIHVLQLY PRN\PDV LU UHQJLPDV VLPSR]LXPD UHQJLPDV |
VYHLNDWLQLPDV LU NIQR UHQJ\ERV WUHQLUXRW,;V aYLHW
FRVSOD\ UHQJLPDV XJGRPDVLV YDGRYDYLPDYV PRN\PDV
SDJHLGDYLP QH SDUVLVLXQpLDPBMbD VSRUWR YDUA\ED UH!
UHQJLQLD RUJDQL]DYLPDV WLQNODODLGALD NIULPDV
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UDXGRQD P{O\QD

NRGXRWRVLRV ORMDOXPR NRUWHO{jV OXVWLQiV NRUWHO
PDJQHWLQ{V NRUWHOjV NRGXRWRVLRV NUHGLWR NRUWHO;V
ILQDQVLQiV NRUWHO{V NRGXRWRVLRV QDU\WW;{V NRUWHO{V N
NRUWHO{V NRGXRWRVLRV HOHNWURQLQ{V NRUWHO;{V NR
VSDXVGLQWLQ{V PRNiMLPR NRUWHO{V NRGXRWRV NRGXRWR
LU PDJQHWLQ|jV WDSDW\E{jV QXVWDW\PR NRUWHO;{V VNLUWR"
NRUWHO{V VNLUWRYV QDXGRWL HOHNWURQLQLDP ILQDQVLQL®D
NRUWHO{V NRGXRWRVLRV DU PDJQHWLQjV NRPSLXWHULQL®D
SULHLWL SULH EDQNR V VNDLWH LQIRUPDFLMRV LU WYDUN\WL

SRSLHULQ{V ORMDOXPR NRUWHO;V SRSLHULQiV LGHQWL
SLUNLPR NRUWHO;{;V SRSLHULQ;jV GRYDQD NRUWHO;V

ORMDOXPR LU VNDWLQDPBHBMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\VJLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Ol
VNDWLQLPDYV NLWLHPV UHNODPLQLD VNHOELPHD SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWDHD ORMDOXPR £
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)\
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDA4PHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQ\VJRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UDawWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{PLV SULHPRQjPLV QDPH DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLV NLOLPDLV JULQGH LU VLHQD GDQJD &DLGLPDL’
VRGR UHLNPHQLPLV &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

HOHNWURQLQ{V EDQNR RSHUDFLMRV ILQDQVLQ{V LU SLQLI
NRUWHOLD NUHGLWR NRUWHOLD GHEHWR NRUWHOLD LU HC
SDVODXJRV VXVLMXVLRV VX EDQNR NRUWHOLD LU GHEHWLQL
EDQNLQLQN\VW; PRNiMLPD GHEHWR NRUWHO;PLV DSGRURMLP
SLUNLPR LAVLPRN{WLQDL ILQDQVDYLPDV VXVLMXVLD 3PRQLD C
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WHOHNRPXQLNDFLMRYV SUDQHALPD VLXQWLPDV V N
WHOHNRPXQLNDFLMRY NDQDODP SDUISLQLPDV WHOHSDUGXRW
VXVLMXQJLPR SDVODXJRYV WLQNODODLGALD SHUGDYLPDV
WHOHNRPXQLNDFLMDB SDVODXJRV VXVLMXVLRV VX HOHNWUF
VXVLMXVLRVY VX NUHGLWLQLDP NRUWHOLD SDWYLUWLQLPX

0%$;,0$ /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

PiO\QD EDOWD UDXGRQD

NRGXRWRVLRV ORMDOXPR NRUWHO{V OXVWLQiV NRUWHO
PDJQHWLQ{V NRUWHO;{V NRGXRWRVLRV NUHGLWR NRUWHO;V
ILOQDQVLQiV NRUWHO;{V NRGXRWRVLRV QDU\VW;;V NRUWHO;{V N
NRUWHO{V NRGXRWRVLRV HOHNWURQLQ;jV NRUWHO;V NR
VSDXVGLQWLQjV PRN{MLPR NRUWHO{V NRGXRWRY NRGXRWR
LU PDJQHWLQ;{jV WDSDW\E{V QXVWDW\PR NRUWHO;{V VNLUWR"
NRUWHO;{V VNLUWRYV QDXGRWL HOHNWURQLQLD ILQDQVLQLE
NRUWHO{V NRGXRWRVLRV DU PDJQHWLQjV NRPSLXWHULQLP
SULHLWL SULH EDQNR V VNDLWD LQIRUPDFLMRV LU WYDUN\WL

SRSLHULQ{jV ORMDOXPR NRUWHO;V SRSLHULQiV LGHQWL
SLUNLPR NRUWHO;;V SRSLHULQ;{;V GRYDQD NRUWHO;V

ORMDOXPR LU VNDWLQDPHBMDb SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWSH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWDHD ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQj; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARY{jPLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVJRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&aWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
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PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

HOHNWURQLQ{V EDQNR RSHUDFLMRV ILQDQVLQiV LU SLQ!
NRUWHOLD NUHGLWR NRUWHOLD GHEHWR NRUWHOLD LU HC
SDVODXJRV VXVLMXVLRV VX EDQNR NRUWHOLD LU GHEHWLQL
EDQNLQLQN\VW; PRNiMLPP GHEHWR NRUWHO;{PLV DSGRURMLP
SLUNLPR LAVLPRN{WLQDL ILQDQVDYLPDV VXVLMXVLD 2PRQLD C

WHOHNRPXQLNDFLMRYV SUDQHALPD VLXQWLPDYV VN
WHOHNRPXQLNDFLMRY NDQDODP SDUISLQLPDV WHOHSDUGXRW
VXVLMXQJLPR SDVODXJRV WLQNODODLGALD SHUGDYLPDYV
WHOHNRPXQLNDFLMD SDVODXJRV VXVLMXVLRV VX HOHNWUTF
VXVLMXVLRV VX NUHGLWLQLD NRUWHOLD SDWYLUWLQLPX

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

PiO\QD UDXGRQD EDOWD

ORMDOXPR LU VNDWLQDPHBDMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUDP SDVODXJRV GLGPHQLQ; DU PDA&PHQLQj SUHN\ED |
GDUARY{jPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQ\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQ{V UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQ{iPLV SULHPRQjPLV QDPDH DS\’
JULOLDLYV LQGDLV &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;{jV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRY YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU
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PiO\QD &YLHVLDL PijO\QD UDXGRQD EDOWD

NRGXRWRVLRV ORMDOXPR NRUWHOi{jV OXVWLQjV NRUWHO
PDIQHWLQijV NRUWHO;ijV NRGXRWRVLRV NUHGLWR NRUWHO;V
ILQDQVLQijV NRUWHO{jV NRGXRWRVLRV QDU\WW;;V NRUWHO;V
GRYDQP NRUWHO;jV NRGXRWRVLRV HOHNWURQLQijV NRUWHO
VSDXVGLQWLQiV PRN{MLPR NRUWHO;V NRGXRWRVLRYV NR
HOHNWURQLQijV LU PDJQHWLQ;ijV WDSDW\EijV QXVWDW\PR NRU
NRGXRWRVLRV NRUWHO{;V VNLUWRYV QDXGRWL HOHNWURQLQI
RSHUDFLMBP NRUWHO{iV NRGXRWRVLRV DU PDJQHWLQ;V NRP
NOLHQWDPYV SULHLWL SULH EDQNR V VNDLWD LQIRUPDFLMRYV LI

ORMDOXPR LU VNDWLQDPHBMDb SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR Xa ORMDOXP NRUWHOLD SURJUDPDV NOLHQWSH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLE
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DIJHQWIUD SDVODXJRV GLGPHQLQj DU PDAPHQLQj SUHN\ED |
GDUARYjPLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVJRPLV SRSLHULQijPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&a&WLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPHD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGDHD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

0$;,0$ /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
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PiO\QD &YLHVLDL PiO\QD EDOWD UDXGRQD

NRGXRWRVLRVY ORMDOXPR NRUWHO;jV OXVWLQiV NRUWHO
PDIJQHWLQijV NRUWHO{iV NRGXRWRVLRV NUHGLWR NRUWHO;V
ILQDQVLQjV NRUWHO{jV NRGXRWRVLRV QDU\WW;;V NRUWHO;V
GRYDQP NRUWHO;jV NRGXRWRVLRV HOHNWURQLQijV NRUWHO
VSDXVGLQWLQ;jV PRNjMLPR NRUWHO;V NRGXRWRVLRYV N R
HOHNWURQLQ;jV LU PDIJQHWLQijV WDSDW\EjV QXVWDW\PR NRU
NRGXRWRVLRV NRUWHO;V VNLUWRV QDXGRWL HOHNWURQLQI
RSHUDFLMDP NRUWHO{;jV NRGXRWRVLRV DU PDIJQHWLQ;V NRP
NOLHQWDPYV SULHLWL SULH EDQNR V VNDLWD LQIRUPDFLMRYV LI

ORMDOXPR LU VNDWLQDPBHDMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWDH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPDB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWBH OR
SDUGDYLPR VNDWLQLPDYV NLWLHPYV NOLHQWDH ORMDOXPR £
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PD&PHQLQj SUHN\ED |
GDUARY{jPLV JjOijPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLYVY VSDXGLQLDLVY NQ\JRPLV SRSLHULQiPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UDawLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPH DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;iV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

0%;,0$ /7 8%% 1DXJDUGXNR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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SLOND EDOWD UDXGRQD WDPVLDL PjO\QD

ORMDOXPR LU VNDWLQDPBDMD SURJUDPH DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJ!
NLWLHPYV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD®D VNHOELPD SODWLQLF
SDUGXRWXYLP YLWULQDP SXRALPDV WYDUN\PDYV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJDP OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSbubwbLYVY PDLVWR SDSLOGDLVY KLJLHQRYVY SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVWRPLV SRSLHULQjPLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&aWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLVY &XNRPLV NHPSLQ{PLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXALDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLVY &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRV SUHSDU

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

SLOND EDOWD UDXGRQD WDPVLDL PjO\QD
ORMDOXPR LU VNDWLQDPHBDMBD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJL
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NLWLHPV SHU NOLHQWDHD ORMDOXPR SURJUDPDV SUHNLD LU €
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWH Ol
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPB SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWH OR
SDUGDYLPR VNDWLQLPDV NLWLHPYV NOLHQWDH ORMDOXPR &
SDVODXJPD OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPD)
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj SUHN\ED |
GDUARY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOl
SUHSDUDWDLY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLVY NQVWRPLVY SRSLHULQi;PLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLVY UD&AWLQiV UHLNPH!
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV QDPD DSV
JULOLDLYV LQGDLV &XNRPLV NHPSLQjPLV &HSHpLDLV VLIO
VWDOWLHV{PLV GUDEXaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;ijV INLR LU VRGR EHL PLANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

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

PiO\QD UDXGRQD

ORMDOXPR LU VNDWLQDPDMD SURJUDPD DGPLQLVWUDYLP
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJI
NLWLHPV SHU NOLHQWH ORMDOXPR SURJUDPDV SUHNLD LU ¢
DWO\JLR X& ORMDOXP NRUWHOLD SURJUDPDV NOLHQWD Of
VNDWLQLPDV NLWLHPV UHNODPLQLD VNHOELPD SODWLQLF
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV ULQNRW\UD
WYDUN\PDV ULQNRGDURV NRQVXOWDFLMRV WHOHIRQX YHUV
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED NOLHQWDH OR
SDUGDYLPR VNDWLQLPDV NLWLHPV NOLHQWBH ORMDOXPR ¢
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPD)
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
DJHQWIUD SDVODXJRV GLGPHQLQ; DU PDAPHQLQj; SUHN\ED |
GDU&RY{PLV JjOiPLV PXLOX SDUIXPHULMD HWHULQLDLV DOL
SUHSDUDWDLVY PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLYV
PDLAHOLDLY VSDXGLQLDLV NQ\JRPLV SRSLHULQ;PLV VHUYHW
WXDOHWLQLX SRSLHULXPL VSDXGLQLDLV UD&AWLQ{V UHLNPH!
PRNRP MD PHG&LDJD LU YDL]GLQ{PLV SULHPRQ;{PLV QDPDH DS\’
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JULOLDLYV LQGDLVY &XNRPLV NHPSLQiPLV &HSHpLDLV VLIO
VWDOWLHViPLV GUDEXAaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PL4ANR SURGXN)
VDO\NOX IDUPDFLMRV YHWHULQDULMRYV LU KLJLHQRYVY SUHSDU

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIiUL
DVPHQLQLD XJGRPPMP IRUXPDP UHQJLPDV LU YHGLPDV HJ]D
SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV NOXED SDVODXJRV !
LU YHGLPDV SRLOVLR LU SUDPRJP YLHWD SDVODXJRV SU
PRN\PDL SUDNWLQLV PRN\PDV SDURGRPDVLV SUDPRJLQ
SURIHVLQLV PRN\PDV LU UHQJLPDV VLPSR]LXPDP UHQJLPDV |
VYHLNDWLQLPDV LU NIQR UHQJ\ERV WUHQLUXRW;{V &YLHW
FRVSOD\ UHQJLPDV XJGRPDVLV YDGRYDYLPDV PRN\PDV
SDJHLGDYLP QH SDUVLVLXQpLDPDMD VSRUWR YDUA\ED UH
UHQJLQLD RUJDQL]DYLPDV WLQNODODLG&LD NIULPDV

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

PiO\QD UDXGRQD EDOWD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIUL
DVPHQLQLD XJGRPBDMDP IRUXPD UHQJLPDV LU YHGLPDV HJI]ID
SUDPRJD UHQJLQLXVY LQVWUXNWDYLPDV NOXED SDVODXJRV !
LU YHGLPDY SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SU
PRN\PDL SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDPRJLQ
SURIHVLQLY PRN\PDV LU UHQJLPDV VLPSR]JLXPD UHQJLPDYV
VYHLNDWLQLPDV LU NIQR UHQJ\ERV WUHQLUXRW;V aYLHW
FRVSOD\ UHQJLPDV XJGRPDVLV YDGRYDYLPDYV PRN\PDV
SDJHLGDYLP QH SDUVLVLXQpLDPBMbD VSRUWR YDUA\ED UH:!
UHQJLQLD RUJDQL]DYLPDV WLQNODODLGALD NIULPDV

2%
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LAVLQHAWLQLR PDLVWR UHVWRUDQDP SDVODXJRV DSUISLQ
VDYLWDUQRV UHVWRUDQDB SDVODXJRV NDYLQLDB SDVODXJR\
SDVODXJRV LQIRUPDFLMRY DSLH PDLVW LU JjULPXV WHLNLP
PDLVWR SXR&LPDV

6:,66 3+$509% ,17(51$7,21$/ $* /LQGHQVWUDVVH =XULFK &
5DPXQi *DUAYLHQj 'INAWD J 17 9LOQLXV /7
SXUSXULQj

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

84'$52-, $.&,1 %(1'529 6'* 'UDXJ\VW;V J ( .DXQDbV /7
'"HLYLGDV 6WDQNHYLpPpLXV "UDXJ\VW;V J ( .DXQDV /7

PiO\QD URA&LQj
NRPSLXWHULD SURJUDPD QXRPD
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0% 0$5*,2 63,1'8/<6 ODUJLR .UDQWR J 3HQNLQLQND N 7UD
ODULMD /HQNXWLHQj 3SDWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

RUDQ&LQj] URALQj UDXGRQD

DXWRPRELOLD QXRPD LQIRUPDFLMD DSLH YH&LP L&N\OR
YH&LPR XAVDN\PDV LQWHUQHWX NLWLHPV NHOHLYLD YHALR
UHQJLPDV NHOLRQLDP LQIRUPDFLMD NHOLRQLD JLGD SDVODX.
GRNXPHQWD UHQJLPDV NHOLDXMDQWLHPV * X&VLHQ?® SDALQW]
YDLUXRWRMDP SDVODXJRV WUDQVSRUWR SDUISLQLPDV WXULYV
WUDQVSRUWR WDUSLQLQNDYLPDV WXULVWLQLD DXWREXVD Q
PDUAUXWD WHLNLPDV NHOLRQjPV YDOpPLD QXRPD YHALPDV
NHOLRQiPV

129%$57,6 $* %DVHO &+
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
92/7,1(;

IDUPDFLQLDL J\GRPLHML LU YHWHULQDULQLDL SUHSDUD'
IDUPDFLQLDL SUHSDUDWDL VNDXVPR PDOALQLPXL YLHWLQLR
YLHWLQLR QDXGRMLPR SULH&XAGHJLPLQLDL YDLVWDL OLSQL
MXRVWHO;;V VX IDUPDFLQLDLY SUHSDUDWDLY GLHWLQLDL PD
PHGLFLQRMH DU YHWHULQDULMRMH NIGLNLDP PDLVWDV &PRQ
GDQWH SORPEDYLPR PHGALDJRV GDQWDH YDANDV GHILQIHNDQ
KHUELFLGDL

0% $7(,7,(6 4,('$, $QWDOLQRV N 9LHALQWD VHQ $Q\N&p
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AYLHVLDL UXGD UXVYD MXRGD

DS\UDQNjV MXYHO\ULQLDL GLUELQLDL DXNVDV QHDSGL
EUDQJLHML PHWDODL QHDSGLUEWL DU La GDOLHV DSGLUE
JUDQGLQijOjV MXYHO\ULQLDL GLUELQLDL MXYHO\WLQLDL GLL
GLUELQLD GRYDQD GijaXWijVvV Gjaxw;iV EUDQJLPMD PHWDObD i
MXQJLDPRVLRV GHWDO;jV MXYHO\WLQLP GLUELQLDP ULWLQLQ
wWDXULBMB PHWDOD SDODGLY SODWLQD SHULGRWDV SX
GLUELQLDL VLGDEUDV QHDSGLUEWDV DU NDOVW\WDYV VPH
GLUELQLDL aSLQHOLDL EUDQJDNPHQLDL EUDQJLDBDMD PHW
DXNVDVLIOLDL MXYHO\ULQLDL GLUELQLDL EUDQJLDMD PHWI
AHQNOHOLDL GHNRUDW\YLQ;{V VDJjV LAWUDXNLDPLHML UDNW
MXYHO\V\WLQLDL GLUELQLDL PHQR GLUELQLDL EUDQJLBMbD PF
VX SDNDEXpLDLVY UDQNRJDOLD V VDIJRV VLGDEUR VLIODL MX

0% 0%$5&%$6 3DQHULD J % 9LOQLXV [7
-TUDW| %UHLPHO\W| 7 AaHYpHQNRV J + /7 9LOQLXYV
7$38 7$38

EXOYLQLDL YLUWLQLDL XRJLHQjV YDLVLQLDL XaANDQGALD
GALRYLQWRYV GDUARY|{V GALRYLQWRV GDUARY{V SDUXR&aWL
YDLVLDL SDUXR&aWL YDLVLDL YDLVLD NRPSRWDL YDLVLD
NRQVHUYXRWRV XRJRV

NROGIQDL PDNDURQDL YDLVLDP W\UjV SDGDA&DL SULHV?
SDGDabL 3GDU\WL YLUWLQLDL MLDR]L PLOWLQLDL YLUWLQLI
SDUXR&WL ODNaWLQLD® SDWLHNDODL PDALHPV YDLNDPV PDNI
YDOJRPLHML OHGDL EDQGHO{jV VDOGALRV EDQGHOjV YDIOLD
SDGDabV VSDJHpLDL WRUWDL NHSLQLDL

1,-2/ %(1',.$,7 7DLNRV SU $ .ODLSiGD /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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MXRGD JHOWRQD
PDAPHQLQj; SUHN\ED :VNDLWDQW LQWHUQHWLQ SUHN\E
SULWDLN\WDLV EDOGDLV 3UDQJD LU UHLNPHQLPLV IDUPD
UHLNPHQLPLVY NRVPHWLNRY SUHSDUDWDLY SHGLNLIUR 3UDQN

PRN\PR NXUVDL PRNRPLHML VHPLQDUDL &AYLHWLPR LU LQ"

SHGLNLIUR SDVODXJRV JUR&ALR VDORQDP SDVODXJRV |
SDVODXJRVY PHGLFLQRVY SDJDOED VYHLNDWLQJXPR FHQWUE
KLJLHQLQj LU JURALR SULHALIUD VYHLNDWRYV NRQVXOWDFLMR

1,-2/ %(1',.$,7 7DLNRV SU $ .ODLS{GD /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD

/IHQJYD NRMD

PDAPHQLQj; SUHN\ED :VNDLWDQW LQWHUQHWLQ SUHN\E
SULWDLN\WDLV EDOGDLV 3UDQJD LU UHLNPHQLPLV IDUPD
UHLNPHQLPLVY NRVPHWLNRY SUHSDUDWDLY SHGLNLIUR 3UDQN

PRN\PR NXUVDL PRNRPBDMD VHPLQDUD UHQJLPDV &YLHWLI

SHGLNLIUR SDVODXJRV JUR&LR VDORQDP SDVODXJRV |
SDVODXJRV PHGLFLQRVY SDJDOED VYHLNDWLQJXPR FHQWUE
KLJLHQLQj LU JURALR SULHALIUD VYHLNDWRYV NRQVXOWDFLMR

7+( &5,7,&%/ 8%% . 3HWUDXVNR J .DXQDV /7

PDAaPHQLQj SUHN\ED LU SUHN\ED LQWHUQHWX VXNXUWDI
HVNL]DLV VXNXUWRPLY WLQNODODSLD XaVNODQGRPLV UHN(
UHNODPLQH PHGALDJD

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DS&@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMD IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL

2%
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NYDOLILNDFLQLYV HJ]DPLQDYLPDV ELOLHWD DJHQWIUD SDVO
NIULPDV GHNRUDFLMP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]JDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU &XUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMDP WLHVLRJLQLVY SDWHLNLPDYV

HOHNWURQLQ; GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDV ILJLQjV EINOjV 3YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLV RUODLYLDLV IRWRUHSRUWD:;:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UD&D PRQWDYLF
JLPQDVWLNRY PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV J\YIiQD JURALR NRQ
UHQJLPDV KXPDQRLGLQLD URERWH VX NRPXQLNDFLMRV LU PF
UHLNP{PV LPLWDFLQLD NHOLRQLDP SDVODXJRV YLUWXDOLRVL
DSLH SRLOVLR LU SUDPRJDP UHQJLQLXV LQVWUXNWDYLPDYV

SDVODXJRV NDPEDULQLDP DNYDULXPDP QXRPD NDUDRN;iV SD'
QXRPD NLOQRMDPDMP ELEOLRWHND SDVODXJRV NLQHPD
GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR VWXGLMP SDVO]
YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV NRQIHUHQFLM®D
YHGLPDV NRSLPR 3 NDOQXV &8\JLDP YHGLPDV NXOWIURV DU PR
DU SUDPRJDP SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV
OR4LPR QDPDP ND]JLQR SDVODXJRV ORALPD SDVODXJRV PDGD
NIULQLD QXRPD PLNURILOPDYLPDV PRNRPPMDP WUHQLUXRNC
PRN\PDV PRN\PDV PD&RV JUXS{V DU YLHQR DVPHQV PRN\P
GRNXPHQWD LAGDYLPR UHLNP{iPV PRN\PR SDVODXJRV QDXGR
SDVODXJRV PX]LHMDP HNVSR]JLFLMP SULVWDW\PDV PX]LHMD S
PX]JLNRV NIULPDV PX]JLNRV PRN\PDV QDNWLQLD NOXED SI
PRN\PDV RUNHVWUD SDVODXJRV SDEjJLPR NDPEDULDP SDVO
SREIYLD UHQJLPDV SRLOVLR LU SUDPRJDP YLHWD SDVODXJR)
SRYDQGHQLQLR SODXNLRMLPR UHLNPHQDP QXRPD SR]DYLP
SDURGRPDVLY SUDNWLQ{V SDWLUWLHV NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJLQLD UHQJLQLDP UHQJLPDV LU °
SUDPRJLQLDP URGLQLP &RX UHQJLPDV SUDPRJDP LQIRUPDFLM
WHLNLDPRY YLUWXDOLRVLRVH DSOLQNRVH SUDPRJDP SDYI
NRQVXOWDFLMRY SURIHVLQLY PRN\PDV LU UHQJLPDV SURIt
LPWXYD QXRPD UDGLMR LU WHOHYL]JLMRYV SURJUDPD UHQJLF
UDGLMR SUDPRJLQ{V ODLGRYV UHOLJLQLV AYLHWLPDV UHSRI
UD&\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UHQJLPDV LU Y
VSHFLDOLDPMP SHGDJRJDP SDVODXJRV VSRUWR DLN&pLD QXRP
NIQR UHQJ\ERV WUHQLUXRW{V VSRUWR UHQJLQLDP UHQJLPDV
YDUA\EDP UHQJLPDV VSRUWR YDU&\ED WYDUNDUD&PLD VXGD
WUDQVSRUWR SULHPRQHV VWDGLRQD 3UHQJLQLD QXRPD

DSAYLHWLPR SULHPRQLDP QXRPD WHDWUR GHNRUDFLMBD QXF
SDVODXJRV QH UHNODPLQLD WHNVWD WHNVWD UD&\PDV WH
SUDPRJLQ{V ODLGRV WHOHYL]JLMRV SURJUDPDP SDUISLQLPDV
WHPLQLDP SUDPRJLQLD UHQJLQLD FRVSOD\ UHQJLPDV WHQLV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPRVLRV WLHV
WLQNO QH SDUVLVLXQpLDPDMPD WLHVLRJLQLV YDL]GD

SDUVLVLXQpPLDPPMP WLHVLRJLQLD ODLGD UHQJLPDV WLQNC
SDVODXJRV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GI
QXRPD YDL]GDMXRVpLD UHGDJIJDYLPDV YDL]GDMXRVpLD 3UDAZ\
ILOPP SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPI
YDUMHW; VSHNWDNOLD SDVLURG\PDL YDUWRWRMD DWVLOLH
YDUWRWRMD UHLWLQJD WHLNLPDV SUDPRJD DU NXOWIURV UF
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV &RGALX
VSHNWDNOLDPV YLUWXDOLDPMD HNVNXUVLMDP SDVODXJRV LQ\
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SDVODXJRV &RNLD YDNDUD UHQJLPDV &RX UHALVDYLPDV &
A&YLHWLPR W\ULPDL A&DLGLPD ELEOLRWHND SDVODXJRV abD
NRPSLXWHULD WLQNO A4DLGLPD 3UDQJRV QXRPD 4a4DLVOD QXRI

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 ODLNPF
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 &ZDOLQLPDV

LOQWHUQHWLQLR VDXJXPR NRQVXOWDFLMRY LQWHUQHWLQLD !
DNLQLD QXRPD L&PDQLPMDP VXWDUpPLD 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;"
NRPSLXWHULQ{V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPV
SWDLV\PDV NRPSLXWHULD DSDUDWLQ{V 32UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRY NRPSLXWHULD GXRPHQD DWNI
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQi{V 3*UDQJRV NRQVXOWDFLMRV NRPSLXWHULD S
EHQGUDGDUELDYLPR YLUWXDOLRMRMH UHDO\E{MH UHLNPPV
WREXOLQLPDV NRPSLXWHULD SURJUDPLQ;{V 3UDQJRV SULH
SURMHNWDYLPDV NRPSLXWHULD SURJUDPDP GXEOLDYLPDV NR
QH IL]JLQLY NRPSLXWHULD SURJUDPP QXRPD NRPSLXWHULE
DQDOL]i NRPSLXWHULD VLVWHPD SURMHNWDYLPDV NRPSLXW
NRPSLXWHULD VLVWHPD VWHE{VHQD QHOHLGALDPRVLRV NUF}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{VHQD SHU QXRWROLQ
NRVPHWLNRY W\ULPDL NRVWLXPD GL]DLQDV NULSWRWXUWR
O VWHOLDP NXOWIUD DXJLQLPDV PRNVOLQLDP W\ULPD UHLNP;F
PHGALDJP EDQG\PDL PHQLQLR GL]DLQR SDVODXJRV PHQR NI
LQIRUPDFLMD PLHVWD SODQDYLPDV PRELOLDMDP WHOHIRQPD

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

QDIWRV &YDOJ\ED QDIWRV GXMDP LU NDV\ERV SUDPRQ;{V 4YDO
LU QDXGRWDP WUDQVSRUWR SULHPRQLDP WLNULQLPDV SULHZ
SDVODXJRV NLWLHPV QH SDUVLVLXQpPLDPRVLRV LQWHUQ
SDUISLQLPDVY QHSDNHLpPLDPLHVLHPV &8HWRQDPV 1)7V NDOG
SURJUDPLQ{V 3UDQJRV SDUISLQLPDV QH SDUVLVLXQpPLDPD
SDUISLQLPDV QHXURPRUILQj LQ&LQHULMD QXRWROLQLV D
VNDLWPHQLQLPDV VNHQDYLPDV RUP SURJQR]DYLPDV SDWV
UHLNP{PV SDWRORJLQLDL W\ULPDL WHLVPR HNVSHUWL]{V UF
NRQVWUDYLPDV SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD
6DD6 SURJUDPLQ{V *UDQJRV LQ&LQHULMRYV SDVODXJRV GX
OHLG\ERV SURJUDPDYLPDV SURWRWLSDP NIULPDV UD&\WHQRYV

2%
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VHUYHULDP SULHJORED VNDLWPHQLQiV WUDQVIRUPDFLMRYV W|
w\uLPDL VWDW\ED SURMHNWDYLPDV VWDpPLRMR PL&NR NRN\
LQIRUPDFLMRY LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHI
SDNXRpLD GL]DLQDV WHFKQLQLVY UD&\PDV WHFKQLQLD SURI
WHFKQRORJLQijV NRQVXOWDFLMRV WHLVPR HNVSHUWL]jV SDW
WA\ULPDL WHOHNRPXQLNDFLMD WLQNOD VDXIJXPR NRQVXOWDFI
WHOHVNRSD QXRPD WRSRJUDILQLD QXRWUDXND GDU\PDV WU
NRPSLXWHULQLD &DLGLPD NIULPDV YDQGHQV W\ULPDL YD
KXPDQRLGLQLD URERWHDP QXRPD YDUWRWRMD WDSDW\EjV SDW
SUDQJRV YLHQNDUWLQLR SULVLMXQJLPR WHFKQRORJLM YDLU
JUDQGLQjV WHFKQRORJLM YDUWRWRMBP WDSDW\EijV SDWYLUYV
WHFKQRORJLM YLUWXDOLBDMD DSOLQND SULHJORED YLUWXE
NRPSLXWHULM YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWL
NRPSLXWHULDP WLQNOR VYHWDLQLDP SULHJORED YLVXRWLQ
NRQVXOWDFLMRYV YL]LWLQLD NRUWHOLD GL]DLQR NIULPDV &Lt

DOWHUQDW\YDXV JLQpD VSUHQGLPR SDVODXJRV DSVD)
DSVDXJLQLDP VLIJQDOL]DFLMDP SULHA&LIUD DSVDXJRV SDVODXJR
NLWLHPVY DVPHQLQLR DSUDQJRV VWLOLDXV NRQVXOWDFLMR
DJHQWIUD SDVODXJRV DVPHQLQ; DSVDXJD DVPHQLQ;j VSDOYE
W\ULPDL DVWURORJLQiV NRQVXOWDFLMRY DWVWRYDYLPR I
YDG\ED EDJD&R WLNULQLPDV VDXJXPR WLNVODLV EDO]DPC
NLWLHPV EIULPR NRUWRPLYV SDVODXJRV FLYLOLQ;V PHWI
DSWLNLPDV LU DWVHNLPDV GLQJXVLD &PRQLD DSWLNLPDV LU
QXRPD GXODP SDVODXJRV GYDVLQiV NRQVXOWDFLMRV IL]LQj
JDP\NODP WLNULQLPDV VDXJXPR WLNVODLV JHGLQPLPMP NRQ
WV\ULPDL JHVLQWXYD QXRPD J\YIQ{OLDP SULHALIUD &HLPLQL
KRURVNRSD VXGDU\PDV LPLJUDFLMRV WHLVLQ;V SDVODXJR
LQWHOHNWLQ;{V QXRVDY\E{V OLFHQFLMDYLPDV LQWHOHNWLQ]j
UHLNP{PV LQWHUQHWLQLD SRNDOELD VYHWDLQLD WXULQL
SDVODXJRV LQWHUQHWR VULpPLD YDUGHP QXRPD MXULGLQLV ¢
GHU\EP SDVODXJRV NLWLHPV NDUYHOLDP SDOHLGLPDV VS
SDIJDOED NRPSLXWHULQLD SURJUDPD OLFHQFLMDYLPDV M.
NUHPDYLPDV ODLGRMLPR ELXUDP SDVODXJRV ODLGRMLPR ¢
O\G{MLPDV YLH&RVLRVH YLHWRVH PHGLFLQLQLD SDYRMDXYV
QDNWLQ;{V VDUJ\ERV SDVODXJRV QDPP SULHALIUD QH PHG
A4PRQjPV REMHNWD VDXJRV SULH&LIUD QXRWROLQ{PLV VWF
WHLVLQ{V NRQVXOWDFLMRY SDYRJWRV QXRVDY\E;V LH&ANRM
SDVODXJRV SROLWLQLD VXVLULQNLPD UHQJLPDV SUDUDV\
VLIQDOL]DFLMRV QXRPD SURIHVLQ;{V VDXJRV NRQVXOWDFLMR
MXULGLQ{jV SDVODXJRV UHOLJLQLD DSHLJD YHGLPDV UHOLI
DJHQWIUD SDVODXJRV VS\QDP DWUDNLQLPDV VULpPLD YDUGH |
HLO{MH SDVODXJRV WDUSLQLQNDYLPDV WHLVLQLDL W\ULPD
OLFHQFLMD DGPLQLVWUDYLPDV WHLVLQLD GRNXPHQWD UHQJ
SDVODXJRV WHLVLQ{V NRQVXOWDFLMRY WHLNLDQW NRQNXU"
NRQNXUVLQLXV SDVLIO\PXV 5)3V  WHLVLQ;iV SDVODXJRV YDI
SDVODXJRV WHLVPR SURFHVLQLD GRNXPHQWD 3WHLNLPDV
WHLV{VDXJRV SDVODXJRV YDLND SULHALIUD YDL]GR VWHE;|ML
YHVWXYLD LANLOPLD SODQDYLPDV LU UHQJLPDV 3YDLNLQLPR I

8%% 9,1 027256 (GXDUGR $QGU; J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

2%



'$/,6 % 5HIJLVWUDFLMRYV

PDAaPHQLQj SUHN\ED DXWRPRELOLDLYVY DXWRPRELOLD GDOLl

WUDQVSRUWR SULHPRQLD SORYLPDV WUDQVSRUWR SI
SROLUDYLPDV DXWRPRELOLD VDYLWDUQRY SORY\NOD HNVSOR

DXWRPRELOLDP QXRPD WUDQVSRUWR SULHPRQLD QXRPD

%$/=(.$6 7(11,6 942 90ODGR OLURQR J YT 9LOQLXV /7
/IDXUD 5DG]HYLbLiWi /IDLVYiV SU 9LOQLXV /7
%$/=(.$6

NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLC
UHNODPD UHNODPLQ{V PHGALDJRV NIULPDV ULQNRGDUD YLHE

DNDGHPLMRYVY PRN\PDV DSUISLQLPDV VSRUWR UHLNPHQL
UHQJ\ERV WUHQLUXRW;V ILJILQLY ODYLQLPDV LQVWUXNWDYL
DVPHQV SRLOVLR VWRY\NOD SDVODXJRV SUDPRJLQLD SRL
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR DLN&a&pLDb QXRPD V
UHQJ\ERV WUHQLUXRW;V VSRUWR UHQJLQLD UHQJLPDV LU
YDUA\ED UHQJLPDV WHQLVR NRUWD QXRPD

$/,86 9(580%,&.%$6 %HUaD J -RQL&NjV N 7DXUDJjVv U [T
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

RUR NYiSLQLPR SUHSDUDWDL O\G\WR YD&NR JDPLQLDL
DURPDWLQLY YDQGXR DXWRPRELOLD NYDSLNOLDL PXLODV t
DOLHMDL YRQLRV EXUEXODL OISP EDO]DPDL DXGLQLD PLQN
NYHSDODL

2%
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aYDNijV VRMRV aYDN;ijV NYHSLDQpPLRV AaYDN;V 4aYDNLD GDJ|

0% O0(,-1"',=%$,1$6 *;OLD J $YLALHQLD N $YLALHQLD \

JHOWRQD MXRGD
ULQNRGDUD

8%% 0%$7,//'$ 6DYDQRULD SU 9LOQLXV /7

MXRGD &YLHVLDL RUDQALQ; WDPVLDL RUDQALQj
DSUISLQLPDV PDLVWX LU JjULPDLV

84'$52-, $.&,1 %(1'529 /,0(7$ 9 $ *UDLpPLIQR J 9LOQLY

8aGDURML DNFLQj EHQGURY, .

DGDWRYVY PHGLFLQRV UHLNPjPV DSVDXJLQLDL DQWSLU:
NDXNijV PHGLFLQRV UHLNPiPV DSVDXJRV QXR UHQWJHQR
UHLNPiPV DS\UDQNijV PHGLFLQRYVY UHLNP;jPV EDNWHULMD
UHLNPjPV EDOGDL PHGLFLQRV UHLNPjPV EDQG\PDb DSDUDW
UHLNPjPV ELRPDIJQHWLQLDL ALHGDL WHUDSLMRV DU PHGL|
PHGLFLQRYVY UHLNP;PV GHQVLWRPHWUDL PHGLFLQRV UHLN
wW\ULPP ODERUDWRULMRPY PHGLFLQRV UHLNPiPV GLDJQRV!
PHGLFLQRYVY UHLNPiPV 15 LU 515 wW\ULPDP DSDUDWDL PHGL
PHGLFLQRV UHLNPiPV GUHQDYLPR YDP]JGHOLDL PHGLFLQRY
LOQVWUXPHQWDPV HOHNWULQLDL GLUADL PHGLFLQRV UHLNF
UHLNPiPV HOHNWULQ;V DQWNORG{iV PHGLFLQRYVY UHLNP;PV \
UHLNPPV HOHNWURGDL PHGLFLQRV UHLNPjPV HQGRVNRSL
SUbwLrPPb DSDUDWDL PHGLFLQRV UHLNPjPV ILILQijV UHDEL

2%



'$/,6 % 5HIJLVWUDFLMRYV

JDOYDQLQLDL GLU&ADL PHGLFLQRV UHLNP{PV JDULQWXYDL
PHGLFLQRYV UHLNP{PV KLIJILHQLQLDL GXEHQ\V PHGLFLQR®
UHLNP{PV LQ&HNWRULDL PHGLFLQRV UHLNP{PV NDPLHQLQL
UHLNP{PV NDSLOLDULQLDL YDP]JGHOLDL PHGLFLQRV UHLN
UHLNP{PV NDXNjV PHGLFLQRV SHUVRQDOXL NHWXUNRM;{V OD
PHGLFLQRV UHLNPiPV NRUVHWDL PHGLFLQRV UHLNP|PV

NY{SDYLPR DSDUDWDL PHGLFLQRV UHLNP{PV NY{SDYLPR
NY{SDYLPR NDXNjV PHGLFLQRV UHLNP{PV OD]JGRV NULXNLDL
UHLNP{PV OD]HULDL PHGLFLQRV UHLNP{PV OD&HOLQLD
PHGLFLQRV UHLNP{PV OHGR SiVOijV PHGLFLQRV UHLNP;PV
PHQWHO{V PHGLELQRV UHLNPiPV PDJQHWLQLR UH]RQDQVR
PHGLFLQRV DSDUDWDL LU LQVWUXPHQWDL PHGLFLQRV LQVWU
SULHWDLVDL PHGLFLQRV DU WHUDSLMRV UHLNP{PV PRWLQR
QDQRURERWDL PHGLFLQRVY UHLNP{iPV QHXURQLQLDL &DOPEL
UHVSLUDWRULDL PHGLFLQRV UHLNP{jPV SLU&AWLQjV PHGLFL(
UHLNP{PV  SULSXpLDPLHML PDWUDFEDL PHGLFLQRV UHLNPjI
UHLNP{PV  SULSXpLDPRV SDJDOYi{V PHGLFLQRV UHLNP{PV
UDGLRORJLMRY DSDUDWDL PHGLFLQRV UHLNP{PV UDGLROR
YDP]GHOLDL PHGLFLQRV UHLNP{jPV UHQWJHQR DSDUDWDL

sUDQJD PHGLFLQRV UHLNP{PV UHQWJHQR YDP]JGHOLDL P
PHGLFLQRV UHLNPjPV URERWLQLDL HJJRVNHOHWLQLDL N
PHGLFLQRV UHLNP{iPV VPLON\PR SULHWDLVDL PHGLFLQRYV
UHLNP{PV VSLURPHWUDL PHGLFLQRV DSDUDWDL VSMDXG)
LQGLNDWRULQ{V MXRVWHO{V PHGLFLQRV UHLNP{PV WHPSLF
PHGLFLQRV UHLNP{PV XOWUDJDUVLQLDL YDL]GR JDYLPR DS
OHPSRV PHGLFLQRV UHLNP{PV XOWUDYLROHWLQ;{V VSLQGX(
ORYRV PHGLFLQRV UHLNP{PV YDQGHQV PDLZ&HOLDL PHGI
PHGLFLQRV UHLNP{PV ]JRQGDL PHGLFLQRV UHLNPijPV 3Si
AYLUNGWDL PHGLFLQRV UHLNP;PV

DSVDXJLQLD VLIQDOL]DFLMD 3UHQJLPDV LU WDLV\PDV E!
EDWHULMD 3NURYLPR 3WDLVD QXRPD ELXUR 3UDQJRV 3WDLV\P
GH]JLQIHNDYLPDYVY GH]LQIHNDYLPDY GU{NLQLPR 3UHQJLQL®bD
WDLVA\PDV NHOHLYLD NHOWXYD SUHQJLPDV LU WDLV\PDV NRP
LU SULHALIURYV LQIRUPDFLQLDP WHFKQRORJLMDP NRQVXOWDFLN
WHFKQLQj SULHALIUD PD&ALQD LU PHFKDQL]PP PRQWDYLPDV
LQVWUXPHQWD VWHULOL]DWRULD QXRPD PHGLFLQRV LQVWL
aYLWLQLPDV RUR NRQGLFLRQDYLPR DSDUDWDH 3WDLV\PDV LU
QXRPD YDP]G\QD WLHVLPDV LU SULHALIUD &4DOG\PR 3UDQJR
SWDLV\PDV LU WDLV\PDV

8$% 96*$ $QWDNDOQLR J 9LOQLXV /7
*DEULHOD .ODQJDXVNDLW; $QWDNDOQLR J 9LOQLXV /7

2%



5HIJLVWUDFLMRYV

'$/,6 %
MXRGD DXNVR P;O\QD RUDQALQj; JHOWRQD A&DOLD
OR&LPD SDVODXJRV
8%% 96*$ $QWDNDOQLR J 9LOQLXV /7
*DEULHOD .ODQJDXVNDLW; $QWDNDOQLR J 9LOQLXV /7

EDOWD MXRGD DXNVR PiO\QD RUDQALQj UDXGRQD JHOWRQ

ORALPD SDVODXJRYV

8$% 96*$ $QWDNDOQLR J 9LOQLXV /7
*DEULHOD .ODQJDXVNDLW; $QWDNDOQLR J 9LOQLXV /7

ORALPD SDVODXJRYV

0% 35272 %2.478$, .DUDOLDXpLDXV J 9LOQLXV /7

WDPVLDL YLROHWLQ; EDOWD
UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED

2%
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AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

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

=3
8%% $8.6,1 '29%1 / 9LOQLDXV J /7 9LOQLXV /7
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJB FHQWUDV 8

9LOQLXV /7

$8.6,1 '29%1 /

3YDLULD SUHNLD VXNDXSLPDV L&a&VNV\UXV JDEHQLP NLWLF
SVLI\WWL WBb SUHNL®D

6$1)25' / 3 SHDFKWUHH 'XQZRRG\ 5RDG $WODQWD *$
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDYV A9(57$6% *\QiMPD
3$5.(5

SRSLHULXVY NDUWRQDV LU MDB JDPLQLDL QHSULVNLUWL |
IRWRQXRWUDXNRY UDaAWLQjV UHLNPHQ\V WDPH WDUSH DXW
MLHPVY UD&GDOR WDOS\NO;jV WXALQXNDL LU VNLUWRYV MLHPV
WULQWXNDL SDUNHULD UD&ADODV UD&EWLQ{jV SUHNjV UDawtL
UHLNPHQ\V WHSWXNDL UD&ARPRVLRV PD&aLQjOijV LU NRQWRU
PHGALDJD LU YDL]GLQjV SULHPRQiV L&VN\UXV DSDUDWIU SC
NLWRPV NODViPV OR&GLDPRVLRV NRUWRV aULIWDL NOLA&;V

8$% 0('(/&20 ,17(51$7,21%/ 5DP\EjV J 17 9LOQLXV /7
8%$% 0('(/&20 ,17(51$7,21%/ aHANLQ;V J 17 9LOQLXV /7
PHOVYD

XOWUDJDUVLQ{jV PHGLFLQRY WHFKQLNRY JDPLQLDL

SUHNLD VXNDXSLPDV LaVN\UXV YHALP NLWLHPV WHLNLD
SVLI\WWL WD SUHNLD

HOHNWURQLQ{jV WDUS MP PHGLFLQRV DSDUDWIURYV UHPRI

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

6$512), UXH /D %RHWLH ) 3DULV )5
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
0$*1( %

IDUPDFLQLDL SUHSDUDWDL

7+( $%62/87 &203%1< $.7,(%2/$* 6/ 6WRFNKROP 6(
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

VYDLJLHML JjULPDL EIWHQW VSLULWDV GHJIWLQj

7+( $%62/87 &203%$1< $.7,(%2/%$* 6( 6WRFNKROP 6(
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

VYDLJLHML JjULPDL EIWHQW VSLULWDV GHJWLQj EHL Y\C

7+( $%62/87 &203%1< $.7,(%2/$* 6/ 6WRFNKROP 6(
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
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VYDLJLHML JjULPDL EIWHQW VSLULWDV GHJWLQj EHL Y\C

7+( $%62/87 &203$1< $.7,(%2/$* 6 BWRFNKROP 6(
$XAUD 3DNiQLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

VYDLJLHML JjULPDL EIWHQW VSLULWDV GHJWLQj EHL Y\C

8%% 7(5023%/$6 SWHLWLHV SO /7 .DXQDV /7

PiO\QD &DOLD MXRGD EDOWD
SUHNLD VXNDXSLPDV LaVN\UXV YHALP NLWLHPYV WHLNLD
SVLI\WL WX SUHNLD
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+$50%$1 352)(66,21%/ '(10$5. $36 20RI 3DOPHV $0OO0OH $DUK:
6WDQLVODYD 7THOHLALHQ 8%$% %UDLQHUD 7DLNRV J

HOHNWULQLDL DSDUDWDL VNLUWL 8YLHVRV HIHNWbD VXGI
SURMHNFLQLDL HOHNWULQLDL DSDUDWDL &YLHVRV HIHNWDI
DSDUDWDL HOHNWULQLDL SURJUDPXRWL DSDUDWDL &YLHVR?
NROWUROHL YLVL LAYDUGLQWL DSDUDWDL SULVNLUWL SULH

7(/,% &203%1< $% 6WMDHUQWRUJHW 6ROQD 6(
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
(/%

RSWLQLDL PDWDYLPR VLJQDOL]DYLPR SULHWDLVDL LU
SUHQJLQLDL HOHNWULQLDL LU HOHNWURPHFKDQLQLDL WDUSE
DSDUDWDL LU UDGLMR PRGHPDL 3UDA\WD NRPSLXWHULD SUF
HOHNWURQLQLDL PDJQHWLQLDL RSWLQLDL DNXVWLQLR U
WHOHIRQDL WDNVRIRQDL WHOHWDLSDL WHOHIDNVDL NRPXW
WHOHU\4LR VWDFLRQDUIV LU NLOQRMDPL DSDUDWDL LU SULF
3UD&\PR DSDUDWDL PRN\PR LU LQVWUXNWDYLPR DSDUDWDL LU
SULHWDLVDL WDUS MD WHOHU\4LR VWRW\V GXRPHQD SHUGDY
WHOHU\ELR VWDFLRQDULQ{V VWRWHO{V SHULIHULQLDL 23U}
VLIJQDOL]DYLPR OLQLMRPV GXRPHQDP GRURMLPR *UHQJLQLDL
DWNIULPR DSDUDWIUD 3UD&A\PXL SHUGDYLPXL VDXJRMLPXL
WUDQVOLDFLMDL VXMXQJLPXL LU DUED NHLWLPXL PDJQHWL
GLVNDL SLQLJD NHLWLPR LU LAGDYLPR DXWRPDWDL WDUS |
NRQWURO;V DSDUDWDL LU SULHWDLVDL GDO\V LU SULHGDL
NODV;V

UDGLMR WUDQVOLDYLPDYV LU WHOHU\&\V
NRPSLXWHULD SURJUDPD UHQJLPDV NRPSLXWHULDP SURJU

9 $/(6,$86 2021 02786 6 'DXNDQWR J 17 .D]OD 5IGD /7
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UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
NLWLHPV WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DSA&LIU

7+( 352&7(5 *$0%/( &203$1< 2QH 3URFWHU DQG *DPEOH 30D
86
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

6/((3 3/$<

75
YLHQNDUWLQLDL Y\VW\NODL EHL SNORWDL L& SRSLHULDXV

$.&,1 %(1'529 92/)$6 (1*(/0$1 .DXQDNLHPLR J 17 .DXQC
/IDLPRQDV ODUNDXVNDV .RQVWLWXFLMRV SU 9LOQLXV /

+RUQ 'LVHO

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

8%% /,9,.2 /DLVYjV SU 17 9LOQLXV /7

/1$8.789,I

VYDLJLHML JjULPDL LAVNV\UXV DOD

84'$52-, $.&,1 %(1'529 $&2586 &$/$086 6WDW\ELQLQND J $
/17
5HGD ADEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

35267$6(7
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IDUPDFLQLDL SUHSDUDWDL YDLVWDAaROjV 4ROLD DUEDWEF
UHLNPijPV HNVWUDNWDL PHGLFLQRV UHLNPiPV

DUEDWD DUEDWAROLD JjULPDL

$.&,1 %(1'529 6,/,.$7$6 6DYDQRULD SU 17 9LOQLXV /
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

VLOLNDWLQLDL EORNHOLDL

9,/1,$86 .2/(*,-$ 6DOWRQLANLD J 9LOQLXV /7

JHOWRQD P;{O\QD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIULQj

84'$52-, $.&,1 %(1'529 $&2586 &$/%086 6WDW\ELQLQND J $
17
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

1$7(-9%

IDUPDFLQLDL SUHSDUDWDL YDLVWDARO;jV 4ROLD DUEDWF
J\GRPRVLRV &4DNQHOiV J\GRPRVLRV WUDXNWLQjV XaSLODL
PLW\ERV SULHGDL PHGLFLQRV UHLNPjPV WLQNWIURV PHC
UHLNPPV

DUEDWD DUEDWAROLD JjULPDL OHGLQXNDL VDOGDLQLDL

2%
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/,(78926 $8729(56/,1,1.1 $62&,%&,-$ 'LGALRML J 9LOQLXV
ODULMD /HQNXWLHQj 3SDWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

abpoLbD

HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWHP SDVODXJR'
SUDPRQ;jV YDG\ERV SDJDOED YHUVOR VSHFLDOLVWD NRQVXO)
DU UHNODPRV UHLNPjPV QXRPRQLD W\A\ULPDV YHUVOR YDG)\
VNHOELPDY YHUVOR W\ULPDL YHUVOR YDG\ERV SDWDU;M:
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWD
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLVXRPHQiV LQIRUPDY

LQVWUXNWDYLPDV NOXEDP SDVODXJRV SUDPRJRV LU &YLF
VHPLQDUDP VLPSR]LXPD UHQJLPDV LU YHGLPDV SUDPRJD DU |
ODLGH UHQJLPDV PRN\PDV NXOWIURYV DU PRNRPDPMDP SDURGH
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDF
SXEOLNDYLPDV WHNVWDH VNHOELPDV L&A&VN\UXV UHNODPLQLXYV

8%% &(/9,7$ 1DXJDUGXNR J 17 9LOQLXV /7

32*8/,%$1.%

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

8$% (852%,85%$6 'DULDXV LU *LUjQR J aLoDO; /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

2%
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RUDQaLQj PijO\QD

GXRPHQD SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHP)
LQIRUPDFLMD YHUVOR RSHUDFLMBP 3YHUWLQLPDV NRPHUFLM
ULQNLPDV LU VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQbDb ED]
UHQJLPDV NRPHUFLMRV DU UHNODPRYVY UHLNPiPV UHNODPR
YDG\ERY SDJDOED SDURGHD UHQJLPDV NRPHUFLMRYVY DU UHNOL
SDUGDYLPR VNDWLQLPDV NLWLHPV UHNODPD UHNODPLQjV P
UHNODPLQLD WHNVWD VNHOELPDYVY SUHNLD URG\PDV VDYLNDL
SDVODXJDBb SLUNLPDV NLWLHPV YHUVODPYV YLHADVY UHNODPI
NRPSLXWHULD WLQNOH SUHNLD VXNDXSLPDV LAVNVUXV YHALP
LU 3VLIJ\WL WD SUHNLD

84'$52-, $.&,1 %(1'529 %26/,7$% ,5 .2 (XURSRV SU 17 .D
84GDURML DNFLQj EHQGURY; 3DWHQWLQLD SDWLN{WLQLD M:
.DXQDV /7

JHOWRQD UDXGRQD
VYDLJLHML J{ULPDL L&VN\UXV DOP

6:,6+(5 ,17(51%$7,21%/ ,1&25325%$7(’ (bvw WK 6WUHHW -DFN
*HGLPLQDYV B3UDQHYLpPLXV $GYRNDWD SURIHVLQj EHQGULMD
17
* 1. 1
1% (%5

WDEDNR JDPLQLDL

2%
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84'$52-, $.&,1 %(1'529 $&2586 &$/$086 6WDW\ELQLQND J $
/17
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP

$5',26(7

IDUPDFLQLDL SUHSDUDWDL YDLVWDA&RO{jV &4ROLD DUEDWR
WUDXNWLQijV XasLODL OHGLQXNDL PHGLFLQRV UHLNPijPV
PHGLFLQRYVY UHLNPiPV

DUEDWD DUEDWAROLD JjULPDL OHGLQXNDL VDOGDLQLDL

8$% 5,(67/,7% 3XPSXUD J SHLY\pLD N S5HLY\pLD VHQ
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

UDXGRQD aboLbD

DYLALQLDL PDLVWR SURGXNWDL VDOGALRV EDQGHO;V E
GDUARYLD 3GDUX WDNRYV FKDOYD GALIY{VLDL JUIGD SURGX
VX SULHGDLY .DOjGHP HJOXpLDP NRQGLWHULQLDL SDSXRabODL
NRQGLWHULMRY JDPLQLDL NUHNHULDL XAaNDQGAaLb VDXVDL
NXNXUI]P VSUDJijVLDL ODNULFRV OD]JGHOijV NRQGLWHULMD
JDPLQLDL VX PLIJIGRODLY PLJGRODP WHAOD PLOWLQLDL NRQGL
SGDUX TXLFKHV S\UDJDL VX 3GDUX S\UDJDLpLDL VX 3GDUX
NRQGLWHULMRY JDPLQLDL SODNWRYV JULHWLQiOjV WLUaGWLN!
VDOGLHML NRQGLWHULMRY JDPLQLDL VDO\NOLQLDL VDXVDLC
JDPLQLDL WH&ODLQLDL WRUWDL YDIOLDL YDOJRPRVLRV NH!

PXJLD UHQJLPDV NRPHUFLMRY DU UHNODPRYV UHLNPiPV S
UHLNPiPV SDY\]GALDb SODWLQLPDYV SUHNLD SDUGDYLPR \
QDJULQ{MLPDYV SUHNLD URG\PDV YHUVOR LQIRUPDFLMD YH
3YDLULD SUHNLD VXNDXSLPDV L&VN\UXV YHALP NLWLHPV 3JI
SUHNLD

+' +<81'$, &2 /7 %XQGDQJVXVHR UR %XQGDQJ JX B6HRQJC
5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7

2%
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WHFKQLQLDL DOLHMDL ULHEDODL LU WHSDODL GXONLD V
WDUS MD YDULNOLD EHQ]JLQDV LU DSaYLHWLPR PHGALDJRV D

84'$52-, $.&,1 %(1'529 $&2586 &$/$086 6WDW\ELQLQND J $
17

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

&+2/(67(0,12

IDUPDFLQLDL SUHSDUDWDL YDLVWDA&RO{jV &4ROLD DUEDWR
WUDXNWLQjV XasLODL OHGLQXNDL PHGLFLQRV UHLNPijPV
PHGLFLQRYVY UHLNPiPV

DUEDWD DUEDWAROLD JjULPDL OHGLQXNDL VDOGDLQLDL

3%$1(9 4,2 632572 &(175%6 /LHSHB DO 3DQHYa\v /7
.ULVWLQD %DOWUDPDLW\W; 5DGYLOLANLR J 3DQHY A&\

MXRGD EDOWD UDXGRQD P;jO\QD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

$% .$812 $/86 6DYDQRULD SU 17 .DXQDV /7
84GDURML DNFLQj EHQGURY; 3DWHQWLQLD SDWLN{WLQLD M:
.DXQDV /7
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DQWNORG{V WDUS MDP NIGLNLDP LU YDLND DQWNORG;V

NIGLNLD LU YDLND VHLOLQXNDL QH SRSLHULQLDL NRV
SLADPRV QDNWLQLDL PDUANLQLDL

ADLVODL LU EDU&ANXpLDL

84'$52-, $.&,1 %(1'529 $&2586 &$/$086 6WDW\ELQLQND J $
17
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

' $% (726 (7

IDUPDFLMRY SUHSDUDWDL YDLVWDAaROjV 4ROLD DUEDWR\
WUDXNWLQijV XasLODL OHGLQXNDL PHGLFLQRV UHLNPijPV
PHGLFLQRVY UHLNPjPV YLVL LAYDUGLQWL JDPLQLDL VNLUWL C

8%% 75,1%$32/,6 .DOYDULMbBb J 17 9LOQLXV /7

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y
GUDXGLPDV ILQDQVLQjY RSHUDFLMRYV SLQLJLQ;V RSHUDF
VWDW\ED WDLV\PDV UHPRQWDV S3WDLV\PR LU 3UHQJLPR ¢

38/6( 1(7:25. //& OF.LQQH\ 6XLWH +RXVWRQ 7; 86
9LOLXV 1RUYDLADYV $GYRNDWD NRQWRUD A(OOH[ 9DOLIQDV
17
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ILQDQVLQjV SDVODXJRV SLQLJLQ{V RSHUDFLMRV ILQDQ
SHUYHGLPDV LU DWVLVNDLW\PDL EDQNR RSHUDFLMRV EIWI
HOHNWURQLQLD Oj&D SHUYHGLPR DGPLQLVWUDYLPR SDVODXJR

%85 6 8%% /YRYR J 9LOQLXV /7

DNFLMD LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDQNR RSHUI
PDNOHULD SDVODXJRV EIVWR DJHQWIURV EXWDL EXWBH QXR
SDVNRORV GDXJLDEXpLDP QDPDP YDOG\PDV GHEHWR NRUWHC
JDLVUR GUDXGLPDV QXR QHODLPLQJDP DWVLWLNLPD GUDX
GUDXGLPR ULJLNRV YHUWLQWRMDP DNWXDUDP SDVODXJRV Gl
HOHNWURQLQLYV SLQLJP SHUYHGLPDV IDNWRULQJDV ILQDQVD
SDUDPD ILQDQVLQiV LQIRUPDFLMRY WHLNLPDV YLVXRWLQL
NRQVXOWDFLMRY ILQDQVLQ{V YHLNORV YDG\ED ILQDQVLQ;V I
RSHUDFLMP QHNLOQRMDPRMR WXUWR ILQDQVLQLV VWDpPLR
ILVNDOLQLV 3*YHUWLQLPDV JDUDQWLMRV J\YHQDPDMD SDW
SDVNRORV LQWHUQHWLQ; EDQNLQLQN\VW; LQYHVWLFLMD IR
GUDXGLPDV MXYHO\ULQLD GLUELQLDP EUDQJHQ\ELDP 3YHUWL
LAOHLGLPDV NRQWRUDP QXRPD QHNLOQRMDPDV WXUWDV N
NUHGLWR NRUWHOLDP SDVODXJRV ODEGDURV IRQGDP 0ijab U
SDVODXJRV 0OjdD LQYHVWDYLPDV ORPEDUGH YHLNOD PHQR I
PXLWLQijV PDNOHULDL QHNLOQRMDPRMR WXUWR DJHQWIUR\
WXUWR QXRPRV DJHQWIURV QHNLOQRMDPRMR WXUWR WDU!
QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WXUW
ULQNLPDV SDVNRORV ILQDQVLQ{V SD&WR &HQNOD *YHUWLQL
PRNiMLPR SDVODXJRV SLQLJD NHLWLPDV SLQLJD ULQNOLDYD
UHPRQWR 3:NDLQLDP 3*YHUWLQLPDV ILQDQVLQLV 3YHUWLQLPI
SDVODXJRV VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNRO
DJHQWIURV VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV VYF
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YHLNOD WDUSXVNDLWRY QDPDL ILQDQVLQLDL WDXSRPBHBMD
SDVODXJRV ILQDQVLQ;V YHUW\V\ELQLD SRSLHULD L&OHLGLPELC
WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNOHULDL YHUV

8$% %( .5(',72 8SiV J 17 9LOQLXV /7

MXRGD &DOLD RUDQALQ]

SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDV
SUHNLD URG\PDV SUHNLDP X&VDN\PDP DGPLQLVWUDFLQLV WY
ULQNLPDV NRPSLXWHULQ{jVH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWI
WDUSLQLQNDYLPR SDVODXJRV PXJLD UHQJLPDV NRPHUFLM
DXNFLRQH SDURGH UHQJLPDV NRPHUFLMRV DU UHNODPRV Ut
SDY\]G&LD SODWLQLPDV SUHN\ERV VDQGRULD GHU\ERV LU VX
PHG&LDJRV QXRPD ULQNRV QDJULQ{MLPDV ULQNRW\UD WLH
SLUNLPDV NLWLHPV YHUVODPV NRPSLXWHULD NRPSLXWHU
WHOHNRPXQLNDFLMRY SULHWDLVD HOHNWURYV LU HOHNWURC
LPWXYD EXLWLQiV WHFKQLNRV SULHWDLVD LU EDOGBH VXNI
SLUN{MDPV JDOLP\E SDWRJLDL DS&LIU{jWL LU 3VLJ\WL WH
X4VDN\PDPV SDAWX VNLUWXV NDWDORJXV DU HOHNWURQLQ]
WHOHSDUGXRWXY VH

GHNRUDFLMP QXRPD JDUVR DSDUDWIURV QXRPD JDU
PDJQHWRIRQD QXRPD NLQHPDWRJUDILMRY UHLNPHQD LU NLQ
MXRVWD QXRPD SRYDQGHQLQLR SODXNLRMLPR UHLNPHQD QXI
DLN&pLD QXRPD VSRUWR 3UHQJLQLD QXRPD LAVN\UXV WUDQ\
WHDWUR DU WHOHYL]JLMRV VWXGLMP DSAYLHWLPR SULHPRQL
QXRPD YDL]GDMXRVpPLD YLGHRNDVHpPLD QXRPD YLGHRNDPH!
QXRPD

NRPSLXWHULD QXRPD NRPSLXWHULD SURJUDPD QXRPD AL

8$% 69(0$ .DXQR J /17 9LOQLXV /7
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UDXGRQD MXRGD EDOWD

DOJDODSLP SDUHQJLPDV DUWLVWH YHUVOR YDG\ED EL?
DSVNDLWD GRNXPHQWDH GDXJLQLPDV GXRPHQD SDLH&ND NRP
SURJQR]DYLPDV IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDA&L
LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQ{iVH GXRPHQD ED]jVH
GXRPHQDP ED]ijVH NDLQDP SDOVJLQLPR SDVODXJRV NRPHUFI
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYVY NR
DIJHQWIURYV NRPHUFLQijV LU YHUVOR NRQWDNWD LQIRUPDF
SDVODXJRV NRPSLXWHULQLD GXRPHQDP ED]LDP GXRPHQDB DWC(
ULQNPHQD E\ODb WYDUN\PDV ODLNUDA&pLD XaVDN\PDV NLWLH
YDG\ED PDGH &@RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLNEF
WLNVODPV PDAPHQLQj LU GLGPHQLQj SUHN\ED IDUPDFLMRYV
PHGLFLQRV UHLNPHQLPLY PRGHOLD SDVODXJRV UHNODPRYV |
DSVNDLpLDYLPDV PXJLD UHQJLPDV NRPHUFLMRYV DU UHNODPE
QXRPRQLP W\A\ULPDV SDLH&NRV VLVWHPRV RSWLPL]DYLPDV
QXRPD SDUGXRWXYLDP YLWULQD SXRAaALPDV WYDUN\PDYV SLC
UHLNPiPV SDVODXJBb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRYVY SUDQHALPD XauDa\PD\
NLWLHPYV SUHNLD SDWHLNLPDV ALQLDVNODLGRMH SDUGDYLI
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SVLFKRORJLQLY WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPj
SDVSDXGLP UHNODPD SD&WX UHNODPLQ;V PHGALDJRV QXR
UHNODPLQLD ILOPDP JDP\ED UHNODPLQLD VNHOELPD SODWLQ
WHNVWDHD VNHOELPDV UHNODPRV DJHQWIURV UHNODPRV ODLI
SDd&WX UHNODPRV YLHWD QXRPD UijPiMb SDLH&ND ULQNRGL
DJHQWIURV VDYLNDLQRY DQDOL]j V VNDLWBH EINOjV DS\VND|
VHNUHWRULDYLPDV VNHOELPD NOLMDYLPDV VPXONLD SUHN
PDE&LQjOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED YHL
GXRPHQD VUDXWR RSWLPL]DYLPDV WHNVWDHD GRURMLPDYV
QHSDVLHNLDPDV WHOHNRPXQLNDFLQLD SDVODXJDB XAaVDN\F
WHOHYL]LMRY UHNODPD WLHNLPR SDVODXJRV NLWLHPV SUHN
DVPHQD SUHNLD LU SDVODXJB OLFHQFLMDYLPR NRPHUFLQL
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU®
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL Y
NRQVXOWDFLMRY YHUVOR W\ULPDL YHUVOR YDG\ED VSRU
NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWDFLMRV YHUV
SDVODXJRV YLH&DV UHNODPDYLPDV YLH&DVLV HOHNWURQLQ
YHUVOR YDG\ED YLVXRPHQ;iV LQIRUPDYLPDYV

%$852& 8%% OG6WDWIELQLQND J 17 ODWXL]D N 9DUiQRV I
%DXURF 8%% /XN&LR J /7 9LOQLXV /7
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UDXGRQD EDOWD

DOJDODSLD SDUHQJLPDV DUWLVWH YHUVOR YDG\ED EL?
DSVNDLWD GRNXPHQWDHD GDXJLQLPDV GXRPHQD SDLH&ND NRP
SURJQR]DYLPDYV IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDAaL
LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQjVH GXRPHQDb ED]jVH
GXRPHQDP ED]iVH NDLQP SDOVJLQLPR SDVODXJRV NRPHUFI
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV NR
DIJHQWIURYV NRPHUFLQjV LU YHUVOR NRQWDNWD LQIRUPDF
SDVODXJRV NRPSLXWHULQLD GXRPHQDP ED]LDP GXRPHQD DW(
ULQNPHQD E\ODb WYDUN\PDV ODLNUDA&pLD XaAVDN\PDV NLWLH
YDG\ED PDGH &@RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLNTF
WLNVODPV PDAPHQLQj LU GLGPHQLQj SUHN\ED IDUPDFLMRV
PHGLFLQRY UHLNPHQLPLY PRGHOLD SDVODXJRV UHNODPRYV |
DSVNDLpLDYLPDV PXJLD UHQJLPDV NRPHUFLMRVY DU UHNODRPE
QXRPRQLD W\ULPDV SDLHANRV VLVWHPRV RSWLPL]DYLPDYV
QXRPD SDUGXRWXYLDP YLWULQDP SXRALPDV WYDUN\PDYV SLC
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SUDQHALPD XauDa\PD\
NLWLHPYV SUHNLD SDWHLNLPDV 48LQLDVNODLGRMH SDUGDYLI
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SVLFKRORJLQLY WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPj
SDVSDXGLP UHNODPD SD&WX UHNODPLQjV PHGALDJRV QXR
UHNODPLQLD ILOPD JDP\ED UHNODPLQLDP VNHOELPHB SODWLQ
WHNVWHD VNHOELPDV UHNODPRV DJHQWIURV UHNODPRV ODLI
SbDawX UHNODPRV YLHWD QXRPD UijPiMb SDLHAND ULQNRGTE
DJHQWIURY VDYLNDLQRYV DQDOL]j V VNDLWD EINOjV DS\VND|
VHNUHWRULDYLPDY VNHOELPDB NOLMDYLPDV VPXONLD SUHN
PDALQijOH VWDWLVWLQLD GXRPHQD ULQNLPDYV VWDW\ED YHL
GXRPHQP VUDXWR RSWLPL]DYLPDV WHNVWD GRURMLPDYV
QHSDVLHNLDPDV WHOHNRPXQLNDFLQLD SDVODXJDB XAaVDN\F
WHOHYL]JLMRYVY UHNODPD WLHNLPR SDVODXJRV NLWLHPV SUHN
DVPHQD SUHNLD LU SDVODXJB OLFHQFLMDYLPR NRPHUFLQL
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWDHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQiVH YHUVOR C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL Y
NRQVXOWDFLMRY YHUVOR W\ULPDL YHUVOR YDG\ED VSRU
NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWDFLMRVY YHUYV
SDVODXJRV YLH&DV UHNODPDYLPDV YLH&ADVLV HOHNWURQLQ
YHUVOR YDG\ED YLVXRPHQ;{iV LQIRUPDYLPDYV

DUNOLD QXRPD DWOLHND LAYHALPDV LU ODLN\PDV DX
DXWRPRELOLD VWDW\PDV DXWRPRELOLD VWRY{MLPR YLHW®D (
HNVNXUVLMRV WXULVWLQ;V HOHNWURYV HQHUJLMRY SDVNLU
GXRPHQDB DU GRNXPHQWH VDXJRMLPDV IUDFKWDYLPDV 11U
JDEHQLPDV EDU&RPLV JDUD&Db QXRPD JHOHALQNHOLR NHOHL
QXRPD JHOHALQNHOLD WUDQVSRUWDV JjOLDP SULVWDW\PDV
VDQGiOLDYLP LQIRUPDFLMD DSLH YHALP LANVORV YDOWLPL)
UHQJLPDV MIUDP WUDQVSRUWDVY NHOHLYLDP YHALRMLPDV N
WUDQVSRUWDYVY NURYLQLDP HNVSHGLMDYLPDV NURYLQLD LA&AN
DXWRPRELOLD WUDQVSRUWX NURYLQLDP YHALPR WDUSLQLQND
ODLNUD&pLD SULVWDW\PDV ODLYD JHOE{MLPDV ODLYD QX\
LANURYLPDV ODLYDP WDUSLQLQNDYLPDV OHGODXAaLDb SDVOD
YHALRMLPR NiGaLb QXRPD QDUD DSUDQJRV QXRPD QDUD YL
QXVNHQGXVLR WXUWR JHOE{MLPDV RUODLYLD QXRPD RUOD
VXIJHGXV WUDQVSRUWR SULHPRQHL YLONLPDV SDO\GRYbD
SHUNUDXVW\PR SDVODXJRV SHUYHAaLPDb OLFKWHULDLV SDVC
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ODL4AND WHOHJUDPD SUHNLD SULVWDW\PDV SUHNLD VDQG|
SUHNLD SULVWDW\PDV SDa&WX SUHNLDP Y\QLRMLPDV VDQG;OL
QXRPD VDQLWDULQLYVY WUDQVSRUWDVY VDXJXV YHUW\ELD JDE
aDOG\WXYDP QXRPD &4DUYXRWHMDP DXWRPRELOLDP WUDQVSRUW
YDOG\PDV WDNVL WUDQVSRUWDV WUDPYDMBP WUDQVSRUWD
WUDQVSRUWR SULHPRQLD QXRPD WUDQVSRUWR SULHPRQ
WDUSLQLQNDYLPDV WXULVWLQLD DXWREXVD QXRPD WXULVW
XSLDb WUDQVSRUWDV XaaDOG\WR PDLVWR a4DOG\WXYD QXRP
YDLUXRWRMR VDPGRPR SDVODXJRV YDOpLDP QXRPD YDODIL
YDQGHQV SDVNLUVW\PDV YDQGHQV WLHNLPDV YDQGHQV W
WUDQVSRUWX YHALRMLPD XaVDN\PDV YLHWD XaVDN\PDV NHO

%$852& 8$% 6WDW\ELQLQND J 17 ODWXL]P N O9DUjQRV |
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DOJDODSLP SDUHQJLPDV DUWLVWH YHUVOR YDG\ED EL?
DSVNDLWD GRNXPHQWD GDXJLQLPDV GXRPHQD SDLH&ND NRP
SURJQR]DYLPDV IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDA&L
LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQ{iVH GXRPHQDP ED]jVH
GXRPHQDP ED]jVH NDLQDP SDOVJLQLPR SDVODXJRV NRPHUFI
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYVY NR
DIJHQWIURYV NRPHUFLQijV LU YHUVOR NRQWDNWD LQIRUPDF
SDVODXJRV NRPSLXWHULQLD GXRPHQDP ED]LDP GXRPHQDB DW(
ULQNPHQD E\ODb WYDUN\PDV ODLNUDA&apLD XaVDN\PDV NLWLH
YDG\ED PDGH &@RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLNF
WLNVODPV PDAPHQLQj LU GLGPHQLQj SUHN\ED IDUPDFLMRYV
PHGLFLQRV UHLNPHQLPLY PRGHOLD SDVODXJRV UHNODPRYV |
DSVNDLpLDYLPDV PXJLD UHQJLPDVY NRPHUFLMRVY DU UHNODPE
QXRPRQLP WA\ULPDV SDLH&NRV VLVWHPRV RSWLPL]DYLPDV
QXRPD SDUGXRWXYLDP YLWULQD SXRAaALPDV WYDUN\PDYV SC
UHLNP PV SDVODXJBb QXRPD YHUVOR SDJDOED sSDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRYVY SUDQHALPD XauDa\PD\
NLWLHPYV SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDUGDYLI
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SVLFKRORJLQLVY WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNP;
SDVSDXGLP UHNODPD SD&WX UHNODPLQjV PHGALDJRV QXR
UHNODPLQLD ILOPDP JDP\ED UHNODPLQLD VNHOELPD SODWLQ
WHNVWDHD VNHOELPDV UHNODPRV DJHQWIURV UHNODPRV ODLI
SDd&WX UHNODPRV YLHWD QXRPD UijPiMb SDLH&ND ULQNRGL
DIJHQWIURV VDYLNDLQRY DQDOL]j V VNDLWBH EINOjV DS\VND|
VHNUHWRULDYLPDV VNHOELPD NOLMDYLPDV VPXONLD SUHN
PDELQjOH VWDWLVWLQLD GXRPHQD ULQNLPDV VWDW\ED YHL
GXRPHQD VUDXWR RSWLPL]DYLPDV WHNVWD GRURMLPDYV
QHSDVLHNLDPDV WHOHNRPXQLNDFLQLD SDVODXJDB XAaVDN\F
WHOHYL]LMRY UHNODPD WLHNLPR SDVODXJRV NLWLHPV SUHN
DVPHQD SUHNLD LU SDVODXJP OLFHQFLMDYLPR NRPHUFLQL
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL Y
NRQVXOWDFLMRY YHUVOR W\ULPDL YHUVOR YDG\ED VSRU
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NRQVXOWDFLMRY YHUVOR YDG\ERV NRQVXOWDFLMRV YHUYV
SDVODXJRV YLH&DV UHNODPDYLPDV YLH&ADVLV HOHNWURQLQ
YHUVOR YDG\ED YLVXRPHQiV LQIRUPDYLPDYV

DUNOLD QXRPD DWOLHNDP LAYH&ALPDV LU ODLN\PDV DX
DXWRPRELOLD VWDW\PDV DXWRPRELOLD VWRY{MLPR YLHWD (
HNVNXUVLMRY WXULVWLQ{jV HOHNWURV HQHUJLMRV SDVNLU
GXRPHQP DU GRNXPHQWDH VDXJRMLPDV IUDFKWDYLPDV IU
JDEHQLPDV EDU&RPLV JDUD&D QXRPD JHOHALQNHOLR NHOHL
QXRPD JHOHALQNHOLD WUDQVSRUWDV JjOLP SULVWDW\PDV
VDQG{OLDYLP LQIRUPDFLMD DSLH YHALP L&N\ORV YDOWLPL)
UHQJLPDV MIiUDP WUDQVSRUWDV NHOHLYLD YHALRMLPDV N
WUDQVSRUWDV NURYLQLD HNVSHGLMDYLPDV NURYLQLD L&N
DXWRPRELOLD WUDQVSRUWX NURYLQLDP YH&LPR WDUSLQLQND
ODLNUD&pPLD SULVWDW\PDV ODLYD JHOE{MLPDV ODLYD QX)
LANURYLPDV ODLYD WDUSLQLQNDYLPDV OHGODX&LP SDVOD
YHA&LRMLPR NiGA&LP QXRPD QDUD DSUDQJRV QXRPD QDUD YL
QXVNHQGXVLR WXUWR JHOE{MLPDV RUODLYLD QXRPD RUOD
VXJHGXV WUDQVSRUWR SULHPRQHL YLONLPDV SDO\GRYD
SHUNUDXVW\PR SDVODXJRV SHUYH&LPDP OLFKWHULDLV SDVC
ODLANDP WHOHJUDPD SUHNLD SULVWDW\PDV SUHNLD VDQG|
SUHNLD SULVWDW\PDV SDAWX SUHNLD Y\QLRMLPDV VDQG;OL
QXRPD VDQLWDULQLV WUDQVSRUWDV VDXJXV YHUW\ELD JDE
5DOG\WXYD QXRPD &DUYXRWHPMD DXWRPRELOLDP WUDQVSRUW
YDOG\PDV WDNVL WUDQVSRUWDV WUDPYDMDP WUDQVSRUWD
WUDQVSRUWR SULHPRQLP QXRPD WUDQVSRUWR SULHPRQ
WDUSLQLQNDYLPDV WXULVWLQLDP DXWREXVD QXRPD WXULVW
XSLD WUDQVSRUWDV X&8iaDOG\WR PDLVWR &4DOG\WXYD QXRP
YDLUXRWRMR VDPGRPR SDVODXJRV YDOpLD QXRPD YDOpL
YDQGHQV SDVNLUVW\PDV YDQGHQV WLHNLPDV YDQGHQV W
WUDQVSRUWX YHALRMLPD XaVDN\PDV YLHWD X&aVDN\PDV NHO

5 %%$-25,12 ,2 75<6 384<6 9HUVOLQLQND J 17 7DXUDJj

aDOLD

DUEDWRY VHUYLUDYLPR VWDOLXNDL VX UDWXNDLV DX.:
UDPVpPLDL DXN&WRYV NIGLNLDP NijGXWiV DXVWULD JHOGHO;V |
OHQW\QRV EDPEXNDV EDPEXNR XA4XRODLGRV EDQJLQLR 1V
ELEOLRWHND OHQW\QRV ELpLDP NRULDL ELVHULR X&XRODLGF
EIGRV QDPLQLDPV J\YIQDPV EXWHOLD Gj&iV VX SHUWYDUR
LAVN\UXV VWLNOLQLXV PHWDOLQLXV DU JXPLQLXV pLXALQL
GUDEXA&LD NDE\NORV GUDEXALDP VLXYLPR ELXVWDL GUDEXAal
pLDXSDL VNOHQG{V {G&LRV HOQLDP UDJDL JDOYRV DWUDP
YD]JRQD SDG{NODL JHOWRQDVLV JLQWDUDV JLQWDUR SORN3Z
LANDP&RV J\YIQDP UDJDL JURWHOLQj] WDUD JXOWDL QDPLQLI
QH PHGLFLQRV UHLNP{jPV KLGURVWDWLQiV ORYRV QH PHG
GALRY\NORV LALPDPLHML SODXWXYLDP 3G{NODL L&LPDPLHML ¢
GUDVN\NORV VWXOSHOLDL NDPEDULQ{V QDNWLQ;{V ODQJP

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

X48XRODLGRY NDPEDULQLD J\YIQiOLDP SDJDOY;OjV NDP&apLDL
SDNHOWX JDOYIJDOLX NDQRSRV NDUVWDL NDUWRWHNLQ;V
NiGiV NHS\NOLQLDL GXRQRV NUHSZLDL NLOLP{jOLDL YDLND
SUDGHGDQWLHPV YDLN&pLRWL NIGLNLDPV NLUS\NOD NUjVO
NRUDOP GLUELQLDL NUjVODL NULDXNOjV MIUD NIGLNLD Y\\
XUQRV ODLNUD&pLDP VWHQGDL ODLSWH NLOLPR VWU\SDL OI
SO\WLQHV OHQW\QRV EDOGDL OLJRQLQjV ORYRV 0O\QDP DU
ORYRV ORYDP U{PDL PDQHNHQDL PDVD&R VWDODL PHGLQj
SODVWLNLQ{jV VNHOELPDP X&UD&P OHQWHO;{V PHGLQ;{V DUED
GidaXWiV PHGLQiV EDOGDP SHUWYDURV PHGLQ{V EDOGD SHUW"
PHGLQ{V ULW{jV YHUSDODPV &LONXL YLUY{PV PHGLQ;{V VWL
GiNODL PHGLQLDL DYLOLDP U{PDL PHGLQLDL VWDWLQLD &XO
PHG&LR GUR&LQLDL PHGALR YDA&NR JLSVR DU SODVWLNR PH!
VWDWXOiOiV PHGALR YDaNR JLSVR DU SODVWLNR VWDWXO
PHG&4&LR YD&NR JLSVR DUED SODVWLNR ILJIUjO{jV PiVRV NDS
EDOGDL PHWDOLQLDL VWDODL PLHJPDLALDL VWRY\NODYLP)
VNXOSWIURV VX MXGDPRPLV GDOLPLVY PRN\NOLQLDL EDOGDL
YiGXRNO{V QH PHWDOLQ; EDOGP IXUQLWIUD QH PHWDOLQ; G
PHWDOLQj ODQJDP IXUQLWIUD QH PHWDOLQj ORYD IXUQLWIUD
Gi&iV QH PHWDOLQ{V GXUDP UDQNHQRV QH PHWDOLQ;V L
LGHQWLILNDYLPR SORN&W{V QH PHWDOLQ;{V *UDQNLD UDQNHC
NRSipLRY QH PHWDOLQ;iV O\QD NDEHOLD WYLUWLQLPR GHW
QXPHULD SORN&WHO{V QH PHWDOLQ;V SDYDUGALD OHQWH(
UHJLVWUDFLMRY QXPHULD SORN&AWHO{V QH PHWDOLQ;{V VNLHC
QH PHWDOLQ{V VWDWLQDLW|;V QH PHWDOLQ{V VWDWLQ;V ¢
WUDQVSRUWR SULHPRQLDP VS\QRV QH PHWDOLQ{V YHU&O;V
PHFKDQLQ{V ODQNVpLDMD &DUQDP ULW;V QH PHWDOLQLDL DN
PHWDOLQLDL EDOGD UDWXNDL QH PHWDOLQLDL EXQNHULDL ¢
X&GRULDL QH PHWDOLQLDL GDUEDVWDOLDL VX VSDXVWXYD
PHWDOLQLDL GUDEXALD NDEOLDL QH PHWDOLQLDL GXUDP S
HOHNWULQLDL QH PHWDOLQLDL GXUD VNO VpLDL QH PHWD:
UHJHUYXDUDL QH PHWDOLQLDL NDL&pLDL QH PHWDOLQLDL NC
QH PHWDOLQLDL NRMP VXROHOLDL QH PHWDOLQLDL NRQW}F
NRQWHLQHULDP X4GRULDL QH PHWDOLQLDL NUHS&ALDL QH PH
ADEORQDL JHOHALQNHOLR YDJRQD NURYLQLD JDEDULWXL QXV
PHWDOLQLDL NXELODL QH PHWDOLQLDL NXELODP ODQNDL Q
AYDUWDYLPR SOIGXUDL QH PHWDOLQLDL ODQNVWDL QH P}t
PHWDOLQLDL ORYD UDWXNDL QH PHWDOLQLDL PIUNDLApPLDL
NXROLXNDL QH PHWDOLQLDL SHLOLDNRpPLDL QH PHWDOLQLDL
PHWDOLQLDL VDQGDULHML JDXEWHOLDL QH PHWDOLQLDL VSU
PpLDXSDL QH PHWDOLQLDL VWDWLQLD ODQNDL QH PHWDOLQL
WYDUNRPLHML SDG{NODL QH PHWDOLQLDL X&VXNDPL EXWHOL
YR&WXYDL L&AVN\UXV QDXGRMDPXV PD4LQRVH QH PHWDOLQLE
PHWDOLQLDL QH AY\WLQW\V QDPD QXPHULDL QHDSGLUEWDV I
DUED L4 GDOLHV DSGLUEWL UDJDL QHQGU{V PHGALDJD S
YHLGURGALDL RUR SDJDOY{V QH PHGLFLQRV UHLNP{PV R¢
ORYDP SDLOJRVLRV SDJDOYiOiV SDNDERV SDWDO\Q; L&VN
LANDP&RV SDYHLNVOD UjPDL SDYHLNVOD U{PMXRVW;iV SDYF
SDYHLNVOD U;PD ODLNLNOLDL SDYHLNVOD UjPP SXRAPHQR
DSGLUEWDV SHUWYDURV EDOGDL SLQWLQ{V SLQWLQLD
AYLHVGDQJW{V EDOGDL SLXSLWUDL SMRYLPR VWDODL ED:
QHNRGXRWL LU QHPDJQHWLQLDL SODVWLNLQjV O\QP NDEF
YDP]GALD DU NDEHOLDP DSNDERV SODVWLNLQLDL EDOGD DSY
SODVWLNLQLDL YDQGHQWLHNLR YDP]G&LDP YRAWXYDL SODVW
ADOLX]iV SRSLHULQ{V X&XRODLGRV SUDXV\NO;V EDOGDL V
WYLUWLQDPL Y\WVW\NOP VDXVNHOQLP NHLWLPR VWDODL SU
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SULSXpLDPLHML pLXAaLQLDL QH PHGLFLQRV UHLNPiPV SULSX
UDNLQDPRVLRV VSLQWHO;;V GijaijvV VWDOpLDL UDNWD NDELI
UD&aRPLHML VWDODL UD&RPBPMBP PDALQ{OLD OHQW\QjOijV UDAR
URWDQJDV VDQGijOLDP OHQW\QRV ViG\QiV VHUYLUDYLPR YH
VLXYiMb PDQHNHQDL VLXY{iMb PDQHNHQDL VLXYLQ{MLPR Uj
VWRYDL VNHOELPBP OHQWRV VN\WWWRMR NXUR QH PHWDOLQLEL
VWDFLRQDUIV QH PHWDOLQLDL UDQNAOXRVpPpLD GDO\WXYDL V
VWDODL VWDOYLUALDL VWRYLPLHML VWDODL VXNQHOLD X3
VWRYDL &HSHpLD 3wWYDUDL &H]JORQJDL &LDXGLQjV MXRVWH
S\QiVvV &LDXGH S\QjV LAVN\UXV SDWLHVDOXYV aLUPRV EDC
LAVNV\UXYVY PHWDOLQHV DUED SO\WWLQHV WXDOHWLQLDL VWI
X4XRODLGD NUHLSLDPRVLRV XaXRODLGD ODLNLNOLDL QH WI
XaXRODLGD 4LHGDL YDJRQD UHVWRUDQD EDOGDL YDLN&EW\Q
YDLVWD VSLQWHO;{;jV YDQGHQV ORYRV QH PHGLFLQRV UHLNP;
YDUSHOLDL SDSXRA&ALPXL YiOLDYD NRWDL YHALPjOLDL NRPS
EDOGDL YHAaLPiOLDL EDOGDL YidOLD NLDXWDL YjaoLb NL
XaXRODLGRV EDOGDL YLUAXWLQLD GUDEXaLb SDNDERV YL
ALUPRV EDOGDL axXxuQDOb SDGjNODL axyYb VNLDXU;V

84a'$52-, $.&,1 %(1'529 3$-E5,2 62'<%$ axyiGub J /7

UXGD JHOWRQD UXVYD

DSJ\YHQGLQLPR ELXUDL YLHAEXpLDL SHQVLRQDL DSU
SULHPRQLD QXRPD QH WHDWUXL DU WHOHYL]JLMRY VWXGLMRF
QXRPD J\YiIQDP SHQVLRQDL NDYLQjV NDYRV EDUDL N;jGALD
NLOQRMDPDPMP VWDWLQLD QXRPD ODLNLQR EIVWR SDUISLQLF
DSDUDWDP QXRPD PDLVWR SURGXNWDH PHQLQLV SMDXVWLQ;jN
DSVWDW\WL NDPEDULDL LU PDLWLQLPDV SHQVLRQD UH]H!
UHVWRUDQDL VDYLWDUQRV UHVWRUDQDL VHQHOLD QDPDL V
WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDPRV SDWD
YLHEEXpLDL YLHAEXpLD UHJHUYDYLPDV

8%% $.9%$6%$1,7$ OHGY{JDOLR J 17 .DXQDV /7
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ELG; ERLOHULDL QH PDELQDP GDO\W FHQWULQLR &LOG\
NDELQRV HOHNWUD ZLOGRPL SDWLHVDODL NLOLPDL HOHN\
4LOG\WXYDL HOHNWULQLDL UDGLDWRULDL HOHNWULQLDL \
SDJDOY{OiV QH PHGLFLQRV UHLNP{PV HOHNWULQLDL &L
UHLNPHQ\V JHULDPRMR YDQGHQV ILOWUDL JjULPDP DWA&DO
WDOS\NORV J\YDWXNDL GLVWLOLDYLPR &LOG\PR 3UHQJLQL
NLOQRMDPLHML WXDOHWDL NLOQRMDPRVLRV WXUNL&AND YR
ODERUDWRULQ{V OHPSRV ODNAWLQLDL &LOG\WXYDL PDLALN
QHWDANIV pLDXSD DQWJIDOLDL QXRWHND YDO\PR 3UHQJLQLDL
AYLHVWXYDL SDQDUGLQDPLHML &LOG\WXYDL SLVXDUDL
SROLPHUL]DYLPR 3UHQJLQLDL SUDXV\NOD UDQN® GALRYLQW
VDQLWDULQLDP *UHQJLQLDP GDO\V VDQLWDULQLDL DSDUDWE
YDP]GALDL VDXO{V NROHNWRULDL &LOG\PDV VDXOjV NUR\
VLHW\QDL VNDOE\NODP YDQGHQV ALOG\WXYDL VN\VpLD Y;iVLC
VINXULQLDL YDQGHQV pLXUNZOLDP DSDUDWDL &LOGRPRVLRYV
4LOG\PR NDWLODL &LOG\PR NDWLOD YDP]G&LDL &LOG\PR NL
SUHQJLQLDL &4YDULRVLRV NDPHURV VDQLWDULMRYV 3UHQJLQL
WUDXNRV JDXEWDL WUDXNRV JDXEWDL ODERUDWRULMRPV
NOR]JHWDL WXDOHWR GXEHQ\V YDP]GALDL VDQLWDULQLPD
DSDUDWD UHJXOLDYLPR LU DSVDXJRV SULHPRQ{V YDQGHQV I
UHLNPHQ\V YDQGHQV DUED GXMDP 3UHQJLQLD LU YDP]G\QD
WDUSLNOLDL YDQGHQV jPLPR 3UHQJLQLDL YDQGHQV ILOWL
YDQGHQV NOR]JHWDL YDQGHQV PDVD&R YRQLD *UHQJLQLDL
YDQGHQV QXOHLGLPR DSDUDWDL YDQGHQV VWHULOL]DWRULD
YDQGHQV 4LOG\WXYDL SULHWDLVDL YDQGHQV WLHNLPR 3U!|
YDQGHQV YDO\PR *UHQJLQLDL YDQGHQV Y{VLQLPR 3UHQJLQLI
NURVQHO{V YLU\NOjOiV YRQLRV YRQLDP ELOG\WXYDL YRQLD

DUEDWRYV VHUYLUDYLPR VWDOLXNDL VX UDWXNDLV EDO
OHQW\QRV ELXUR EDOGDL EUDL&\ERV VWDODL EXWHOLD Gija
GRNXPHQWHD VSLQWRY GUDEXA&LD NDE\NORV GUDEXA&LD VLX
VNOHQG{V JDOYRV DWUDPRV EDOGDL JiOLD OHQW\Q;Oj
QDPLQLDPV J\YIQDPV LQGDXMRV EXIHWDL LQGD GALRY\NO|
VSLQWRVY EDOGDL NDUWRWHNLQLD VSLQWD OHQW\QRV NHS\
NULDXNO{jV MIUDP NIGLNLDP Y\VW\PR VWDODL ODLNUD&pPLD \
GiaXWiV LAVN\UXV PHWDOLQHV DUED SO\WLQHV OLJRQLQ;
YDP]G&LP SODVWLNLQ{V WYLUWLQLPR GHWDO{V PDQHNHQDL

PHGLQ{V DU SODVWLNLQ{jV VNHOELPDP XAaUD&DP OHQWHO;|V P}
SODVWLNLQ{V Gj&XWiV PHGLQLDL DUED SODVWLNLQLDL GijNO
JLSVR DU SODVWLNR PHQR GLUELQLDL PHGA&LR YD&NR JLSVR
SODVWLNR VWDWXORV PHGALR YD&NR JLSVR DUED SODVWL
ILJIUjOjV PHWDOLQ;{V ViG\QjV PHWDOLQLDL EDOGDL PHWDOI
EDOGDL QDPLQLD J\YIQP GijdjV QH PHWDOLQj EDOGPHD IXUQLW
ODQJDP IXUQLWIUD QH PHWDOLQj; ORYDP IXUQLWIUD QH PHWD
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PHWDOLQ{V LGHQWLILNDYLPR SORN&W{V QH PHWDOLQ;V 2UDQ
PHWDOLQ{V O\QDP NDEHOLDP WYLUWLQLPR GHWDO{V QH PH\
SORNAWHO{V QH PHWDOLQ|V SDYDUG&LD OHQWHO{V QH PHW
PHWDOLQ{V VWDWLQ{V QH PHWDOLQ;{V VWDWLQLD DWUDPRYV
PHFKDQLQ{V ODQNVpPLPMP &DUQD ULW;V QH PHWDOLQLDL DS
PHWDOLQLDL EXQNHULDL QH PHWDOLQLDL EXWHOLD JDXEWH
PHWDOLQLDL EXWHOLDP X4&GRULDL QH PHWDOLQLDL GDUEDVW
QH PHWDOLQLDL GUDEX&LD NDE\NOD NDEOLDL QH PHWDOLQLD
QH PHWDOLQLDL NLOQRMDPLHML NHOHLYLD ODLSWHOLDL QH
VDQG{OLDYLPDV YHALPDV QH PHWDOLQLDL NRQWHLQHULD
NURYLPR SDG{NODL QH PHWDOLQLDL WYDUNRPLHML SDG{NO
YDJRQD NURYLQLD JDEDULWXL QXVWDW\WL QH PHWDOLQLDL

PHWDOLQLDL NXELODP ODQNDL QH PHWDOLQLDL ODLYD ULALP
PHWDOLQLDL ORYD UDWXNDL QH PHWDOLQLDL SDG{NODL (
SHLOLDNRpPLDL QH PHWDOLQLDL SODXNLRMDQWLHML NRQWH]
pLDXSDL QH PHWDOLQLDL VWXOSDL QH PHWDOLQLDL &0XRV
PHFKDQLQLDL ODQNVpPLDMD &ADUQD EIJQDL QH PHWDOLQLD
YHLGURGALDL WXDOHWLQLDL YHLGURGALDL SDYHLNVOD UjP
SDYHLNVOD U{PP SXRZPHQRV SHUODPXWUDV QHDSGLUEWDV
SLQWLQiV SMRYLPR VWDODL EDOGDL SODVWLNLQ; WDU
QHPDJQHWLQLDL SODVWLNLQ;V O\QDP NDEHOLDP LU YDP]GA&l
NDEHOLD DSNDERV SODVWLNLQLDL EDOGD DSYDGDL SODVW
ULWLQ{jOLDL X&XRODLGRPV SUDXV\NOjV EDOGDL VX SUDX
REMHNWDL SULSXpLDPLHML EDOGDL SULSXpLDPLHML pLX&L
SDJDOYiV QH PHGLFLQRV UHLNP{jPV UDNLQDPRVLRV VSLQWH
UDQNAOXRVpLD VSLQWRYV EDOGDL UDA&ARPLHML VWDODL UD3
VWDODL UjPLQjV DWUDPRV EDOGDL URWDQJDV VDQG;OL
YHLGURG&LDL VLXYLQ{MLPR UjPHOLDL VNDLpPLDYLPR PDA4L
VNU\E;OLD NDE\NORV VN\WWRMR NXUR QH PHWDOLQLDL NRQW
UDQNAOXRVpLD GDO\WXYDL VWDODL VWDOYLUALDL VXRODL
EDOGDL WDEXUHW{V WDOS\NORV L&VN\UXV PHWDOLQHV I
NDEOLXNDL XAXRODLGDP NDUQL]DL XA&XRODLGP NUHLSLDPRV
WHNVWLOLQLDL YDJRQD UHVWRUDQD EDOGDL YDLND ORYHO
UHLNP{PV YHLGURGLQLR VWLNOR ODN&ZWDL YHLGURGA&LDL

EDOGDL Y{OLDYD NRWDL YLWULQRV YLWULQRV EDOGDL Al

,1*5,'$ -$6,16. 9DLGLOXW;V J .DXQDbV /7

RGRV LU RGP SDNDLWDODL J\YIQDP RGRV NDLOLDL ODJD
VNipLDL OD]JGRV NULXNLDL ULPEDL ERWDJDL SDNLQNWDL
DNLGDQJpLDL DUNOLDPYV DNLGDQJpLDL SDNLQNWDL DOS
DQWVQXNLDL DS\QDVULDL DS\QDVULD DSJDOYLDL DUNOLD
DSGDQJDODL EDOQDL EDOQDNLOSjV EDODQVDLpLDL EDOQD
J\YXOLD abuQb GLUEWLQj RGD GUDEXALDb NHOLRQLQLDL NU
RGRV J\YXOLD UL&GLPR UHLNPHQ\V GHaub ADUQRV JUDQGHC
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LAGLUEWRYV RGRV NDLOLQLDL DSGDQJDODL NDPDQRV NDPE
GLU&DL NHOLRQLQ;{V VNU\QHO;V NHOLRQLQLDL NRPSOHNWDL
NLAHQLQ{V SLQLJLQjV NLAHQLQjV WXDOHWLQ{V UHLNPHQLQj
NUHSALDL NUXSRQDL QXJDURV RGRV GDO\V NXSULQ;V
VXGHGDPRVLRV NiGXWiV OD]GDP NULXNLD UDQNHQRV OD]
NUHSALDL PRN\NOLQ{V NXSULQ;ijV PRN\NOLQLDL SRUWIHOLDI
QHDSGLUEWD DU L4 GDOLHV DSGLUEWD RGD QH&A\QjV YDLNDP
RGNDUWRQLR GjaXWiV RGLQ;V EDOQDP SDYDU&RV RGLQ;V S
YLUYXWiV RGLQLDL DQWSHWLQLDL GLU&ADL RGLQLDL DSYD!
SDNLQNWDPV RGLQLDL GLU&HOLDL RGLQLDL SUDQNLD PDLAF
RGLQLDL OLQJLDP JDXEWXYDL RGLQLDL PDLZHOLDL SDNDYLP
UDL&pLDL RGLQLDL VLIODL RGLQLDL VXNWL VLIODL RGLQLD
SDNLQNWPHD GLU&ADL SDNLQNWD YLUALDL SDSOIGLPLR NUHS&H(
DUNOLD SLQLJLQjV SLUNLQLD NUHSALDL VX UDWXNDLV SC
UDQNLQXNDL UDQNLQXND NDUNDVDL SLUNLQLD WLQNOHOLDL
NRWDL VNipLD UDQNHQRV VNipLD VWLSLQDL VNjpLP &LHGDL
WXULVWD NUHSALDL YDGHO{;V YDLNQHA;OLDL YL]JLWLQLD NR
QH YDO\PXL ADERNOLDL & VODL &LUJD NHOLD SDJDOYOjV

8%% 9%/%$1' / . 6LUY\GR J 17 9LOQLXV /7
7TDWMDQD 6WHUOLQD 8%% ,QWHOV 1DXJDUGXNR J 17

JHOWRQD UDXGRQD EDOWD PHOVYD PijO\QD MXRGD
YHALPDV LQIRUPDFLMD DSLH YHALP YHALRMLPD XAavVvceC

UHQJLPDV NHOLRQLD XavDN\PDL YLHWD XaVvVDN\PDV NHOLF

DXWREXVD QXRPD WXULVWHD O\GiMLPDV WXULVWD YHALRMLPD

*7$1% a$%E1,(1 *OXRVQLD WDN $NDGHPLMRVY PVWO $?

6NLQ/DQG

RGRV J\G\PR SDVODXJRV RGRV SULHALIURV SDVODXJRV
NRVPHWLQi FKLUXUJLMD SODXNbDP &4DOLQLPDV OD]JHULX SOL
SDVODXJRV FHOLXOLWR &DOLQLPR SDVODXJRV GHSLOLDFLMEF
JURALR SULHALIURV NRQVXOWDFLMRYV JUR&ALR SULHALIUD JL
NRQVXOWDFLMRY NRVPHWRORJD SDVODXJRV NRVPHWLQ;V NIC

8% %/$67*5283 OLQLMRV J 17 .ODLSiGD /7
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MXRGD P;jO\QD

" VSDXVGLQWXYDL DEUDIJ\YLQLD 3UDQNLD OVLQLPR VWD
PDAaLQRY DHURNRQGHQVDWRULDL DNijpLRVY DNPHQV DQJOLH
PDE&LQRYVY DNYDULXPD DHUDFLQLDL VLXUEOLDL DODXV GDU\PR
SULHWDLVDL DONIQLQLDL YHOHQDL DPRUWL]DWRULD VWIPF
DSGDLORYV PD&GLQRV DSLS\QLPR PDALQRVY DSLSMDXVW\PR PD¢
DSVDXJRV PD&aLQb GDO\V DUSDL DWOLHNBDP SUHVDYLPR PD3
VPXONLQWXYDL DWOLHND VPXONLQWXYDL PDELQRYV DWUDP
VWDNOijV DXGLPR VWDNOLD NUXPSOLDUDpPpLDL DXGLPR VWDN!
PDaAaLQRY DXJDODBb VWLHED DWVNV\ULPR PDALQRV DXALQLPR LI
MIULQLD YDOpPpLD LQNDUDL DXWRPDWLQLDL PDQLSXOLDWRULTCL
DybuLQLbL HQHUJLMRY JHQHUDWRULDL EDOWLQLPR PD&LQR
PDALQRVY EHWRQR PDLaA\WXYDL PD&aLQRYV ELWXPR JDPLQLPR
PDaLQb GDO\V EXLWLQ;iV PDOLPR PD&ALQjO{jV LAVNVUXV UD
EXOGR]J]HULDL EXWHOLDP SLOG\PR PDELQRV EXWHOLD SORYLPI
XaANLP&ALPR NDP&pLDLV PDALQRYVY EXWHOLD XANLPELPR PDALQF
NDLWLQDPRVLRYV FLIDUHpLDP PDALQRV SUDPRQijV UHLNP;ijPV
PDALQRV pLDXSDL PD&LQD LU YDULNOLD GDO\V pLXUN&OLQI
PDaLQRVY GDA&\PDV NOLMLQLR GDa\PR PDaLQRV GDAa\PR PDa
WLHNLPR VLXUEOLDL WHFKQLQ{jV SULHALIURV VWRWLPV G
QXiPLPR PD&LQRVY GHAaUD JDPLQLPR PDALQRV GH]JLQWHJIUD
VOijJLR SORYLPR PDELQRV GLVNLQjV VWDEGALD NDODG; OV
GXMLQLDL GHJLNOLDL GXMLQLR OLWDYLPR DSDUDWDL GXMLQ
VLXUELPR 3UHQJLQLDL YDO\PR UHLNP;jPV GXONLD VLXUEC
GH]JLQIHNFLQ{iPV PHGALDJRPV VNOHLVWL GXONLDP VLXUEOLD F
SUHQJLQLDL YDO\PR UHLNP;PV GXPSOjVvV PD&aLQb GDO\V G X
JHQHUDWRULDL GYLUDpPpLD PRQWDYLPR PDALQRVY HNVNDYD'
HOHNWULQ{jV EUXNWXYiV HOHNWULQijV SDUNHWR YDANDYLPF
PDAaLQRYV LU DSDUDWDL HOHNWULQ;ijV YDO\PR PDALQRV LU S
PDAaLQRYV LU DSDUDWDL HOHNWULQ;V YLUWXYLQiV PD&LQRYV
DSDUDWDL HOHNWULQLDL GXUD DWLGDU\PR 3WDLVDL HOHNWI
HOHNWULQLDL NIMDL HOHNWULQLDL ODQJP DWLGDU\PR PHFK
HOHNWULQLDL ODQNLQLR SMRYLPR DSDUDWDL HOHNWULQLTE
DSDUDWDL HOHNWULQLDL OLWXRNOLDL HOHNWULQLDL SHLC
SODNWXYDL EXLWLQLDL HOHNWULQLDL SODVWLND VDQGDI
JU &WXYDL HOHNWULQLDL VNDUGLQLD DWLGDU\WXYDL HOHNYV
DQWAHPLQLR WUDQVSRUWR SULHPRQjPV HOHNWULQLDL YLL
VPXONLQWXYDL HOHNWULQLR VXYLULQLPR DSDUDWDL HOHN
SUHQJLQLDL HOHNWURPHFKDQLQjV JijULPD UXR&ALPR PD&LQRYV
HOHNWURPHFKDQLQijV PDaLQRYVY FKHPLMRV SUDPRQHL HOHN
d4HSHW;OLDL HOHYDWRULD GLUADL HOHYDWRULD JUDQGLQj\
PDALQRV ILOWUDL PDaLQD DUED YDULNOLD GDO\V ILOWUDY
IRUPDYLPR PDALQRV [IUH]DYLPR VWDNO;ijV JDODQGLPR GLVN
JDOYDQL]DYLPR 3:3UHQJLQLDL JDULQLDL YDO\PR SULHWDLVD
VHSDUDWRULDL JDUR JDXG\NOjV NRQGHQVDWR SXRGDL JI
PDaLQb GDO\V JDUR NRQGHQVDWRULDL PD&aALQDb GDO\V .
SHUNDLWLQWXYDL JDXEWDL PD&aLQb GDO\V JHOHALQNHOLR
aHSHwW;OoLDL JjuLPbHb JD]DYLPR DSDUDWDL JLUQDNPHQLDL JL
SODXNDP NLUSLPR PDA4LQRV JORWQLRMR DSGLUELPR PD&LQRYV
JU &Wb JULHEWXYDL PDaLQb GDO\V JUJELDPRVLRV PD&LQF
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ERNAWDL SODXNLRMDQWLHML DUED QHSODXNLRMDQWLHML

JULHEWXYDL PD&4LQDP GDO\V JUIGD OXNAWHQWXYDL JUIGH V
YHQWLOLDWRULDL JUIGDP YDORPRVLRV JXGURQDWRULDL JXR
KLGUDXOLQiV WXUELQRV KLGUDXOLQLDL GXUDP DWLGDU\PF
PHFKDQL]PDL KLGUDXOLQLDL ODQJP DWLGDU\PR PHFKDQL]PD]|
KLGUDXOLQLDL PDALQDP LU YDULNOLDP YDOG\PR 3WDLVDL KLGI
LAFHQWULQLDL PDOIQDL LAFHQWULQLDL VLXUEOLDL L&AFHQW
LAOHLGALDPLHML pLDXSDL L&PHWLPR YDP]GALDP DONIQ;V YD
MDYDSMRYiV MDYDP NRPEDLQDL MijJRV SDYDURV QH DQWAH
ODLSWDL HVNDODWRULDL MXGDQWLHML aDOLJDWYLDL MXR
G\]JHOLQLDPV YDULNOLDPV SDOHLVWL NDNOLXNDL DA&ALD LU Y
NDOLPR PD&LQRV NDOYLDP GXPSOijV NDUELXUDWRULDL ND
JDUQLWIUDL NDV\ERV JU &WDL NDV\ERV PDALQRV NDVLPR P
LAVNI\UXV UDQNLQHV NjOLNOLDL VXNWXYDL NjOLPR 3UHQ.
WLHVLPR PDEaLQRVY NHOWXYDL PDaLQRV NHOWXYD GLUADL N
LU SULHWDLVDL HOHNWULQLDL NLOQRMLPR 3UHQJLQLDL N
NQLHGLMLPR PDALQRV NQ\JP 3UL&ELPR PDALQRV LU 3UHQJLQI
3UDQJD NRQVHUYD GijdXpLD DWLGDU\WXYDL HOHNWULQLDL N
PDELQP GDO\V NUDQDL NHOLDPRVLRV PD&ALQRV NUDawp
PDALQDP GDO\V NURYLPR UDPSRV NURYLQLP JDEHQLPR 3UH
NUXPSOLDUDpLDL QH DQWAHPLQjPV WUDQVSRUWR SULHPRQj
NIiMDL PDAaLQD® GDO\V NXOLDPRVLRV NXOWLYDWRULDL PDA&L:"
DQWAHPLQ{PV WUDQVSRUWR SULHPRQijPV ODLYD YDULNOLD
YDULNOLDP GDO\W OjNWXYD YDULNOLDL OHQNLPR PDELQRV
JDPLQLPR PD&A4LQRV OLHMLPR PDALQRV OLIWDL OLIWDL LA&VLD
O\JLQLPR 3UHQJLQLDL O\JLQLPR PDALQRV O\JLQLPR SUHVDL

GHJLNOLDL GXMLQLV OLWDYLPDV OLWDYLPR OHPSRV OLWXEF
PDLA\PR PD&ELQRV PDLA\WXYDL PDLa&\WXYDL PDALQRV PDLW
PDAaLQDP DQWLIULNFLQLDL JXROLDL PD&ALQDP DQWLIULNFLQLDL
GLUADL PD&4LQDP JDUR NDWLODP GIPWUDXNLDL PD&LQP JDUR N
PD4LQD LU YDULNOLD JUHLpPLR UHJXOLDWRULDL PD&aALQD LU
PHFKDQL]PDL PD&aLQD NDOWDL PDELQD NDWLOD PDLWLQWXY
SDYDURV PD3LQD SDYDURV PD4LQP UDWDL PDALQDP VPDJIUD}
YDULNOLD YDOG\PR O\QDL PHFKDQLQjV ODQNVpLDMD 4DUQPH |
PHFKDQLQLDL YLMLPR DSDUDWDL PHFKDQLQLR DSGLUELPR
PHGALR DSGLUELPR VWDNOiV PHOALPR DSDUDWDL PHOAWXYD
PD4ALQRV P;{VRV PDOLPR PDa4LQRVY PHWDOR DSGLUELPR PDa
WHPSLPR PD4LQRV PH]JLPR PDALQRV PH]JLPR PD4ALQD DGDW:
DGDWHP YHGALRNOLDL PLOWD PDOLPR PD&ELQRV PLQHUDOL
VNDOELPR PD4LQRV PRWRFLNODP NRMLQLDL VWDUWHULDL PF
DQWAHPLQLR WUDQVSRUWR SULHPRQLD® YDULNOLDL QjuULQL®bD
O\JLQWXYDL DXGLQLDPV QXRODWLQ;V VURY{V JHQHUDWRUL
GLUELPR PD3ALQRV RGDHP NDLALPR PDALQRV RGHP VNXWLPR PD3
RUR VLXUELPR PDA4LQRV RUR VLXUEOLDL JDUDA&D 3UDQJD R
RUSIW{V JUIGDPV VOjJWL VLXUEWL LU WUDQVSRUWXRWL SD
LU LANURYLPR PDQLSXOLDWRULDL SD&aDUP SUHVDL SDYDURYV
JUDQGLQiV QH DQWAHPLQLR WUDQVSRUWR SULHPRQ;jPV SI
SULHPRQPV SDYDUDP GijdiV QH DQWAHPLQ{iPV WUDQVSRUW
DQWA&HPLQLR WUDQVSRUWR SULHPRQL®D SDYDUDP YDULNOLD
SiGDUL&jV SiGDUL&4{V LU SMDXQDPRVLRVY SHLOLDL PD&LQD G
VPXONLBDMP DQJOLDP VLMRMLPDV PD&ALQRV SHUjWXYDL LQI
VHSDUDWRULDL SLOVW\PR PDALQRV SLOWXYDL PHFKDQLQ
UDQNLQLXVY SLVWROHWDL 3UDQNLDL NXULXRVH QDXGRMDPF
SXUN&WXYDL SMRYLPR 3UDQNLDL PD&ALQRV SMRYLPR 3UDQN
PDALQRV SMRYLPR 3UDQNLDP ODLNLNOLDL PDALQDP GDO\V SN
SMINODL PDALQRV SMINOP SHLOLDL PD&aLQb GDO\V SOD
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JDP\NOD NRQYHUWHULDL SORYLPR *UHQJLQLDL SOIJDL SOI
PDELQRV SOXQ&HULQLDL VWIPRNOLDL SOXQ&HULQLDL VWIF
SQHXPDWLQLDL GXUD DWLGDU\PR PHFKDQL]PDL SQHXPDWLQLI
NHOWXYDL SQHXPDWLQLDL NiMDL SQHXPDWLQLDL ODQJD I
X&GDU\PR PHFKDQL]PDL SQHXPDWLQLDL PDALQD LU YDULNO
PDVWLNDL LAVSDXVWL SQHXPDWLQLDL VLXUEOLDL SQHXPI
NRQYHMHULDL SQHXPDWLQLDL YDULNOLDL SROLJUDILQLDL
SRSLHULDXV JDPLQLPR PD&LQRV SRSLHULDXV PD&LQRV SR
SUDPX&LPR PDALQRV SUDPXALPR PD&LQD SXDQVRQDL SUHN\I
PD4LQRV SUDPRQ{V UHLNP{PV SXGOLQJDYLPR PD&LQRV ¢
PDGLQRYV SXUYR JDXG\WXYDL LU ULQNWXYDL PD&aLQRV SiWL}
S3UDQNLDL QH UDQNLQLR YDOG\PR UDWLQDYLPR PD&LQRV

DQWAHPLQLR WUDQVSRUWR SULHPRQiPV UHGXNFLQjV SDYDL
UHJXOLDWRULDL PD&LQP GDO\V UHOMHIR LAIJDYLPR PD&LQR
GDO\V ULW;|V PDALQDP GDO\V ULWLQLQLDL JXROLDL URER
UIGRV VRGULQLPR PD&LQRV UI4LDYLPR PD&LQRV SUDPRQ;V U
ALHGDL VDQGDULHML MXQJLNOLDL YDULNOLD GDO\V VDQGDI
DQWAHPLQLR WUDQVSRUWR SULHPRQiPV VDQNDERV QH DQ'
S\QLPR PD4LQRV VDYLWHSLDL JXROLDL ViMDPRVLRV PD&LQR
VLMRMLPR *UHQJLQLDL VLMRMLPR PDALQRV VLXUELPR PDA&L(
VLXUEOLDL PD&LQDP DU YDULNOLDP GDO\V VLXUEOLD GLDIUD
SHGDOLQ{V SDYDURV VLXYLPR EURALIUDYLPR PDALQRV V
VNDOELQLDP JU 8LPR LU O\JLQLPR *WDLVDL VNDOELQLD JU &l
PDELQDP GDO\V VNULHPXOLDL VNULHPXOLDL PDA&LQDP GDC
JDODQGLPR PDALQRV VNXWLPR PDALQRV VO{JLR UHGXNWRUL
GDO\V VOjJLR YR&WXYDL PD&LQDP GDO\V VOjJWXYDL VP
SUDPRQ{V UHLNP{PV VQLHJR YDO\WXYDL VSDXVGLQLPR FL(
PD4LQRV VSDXVGLQLPR PD&ALQDP YHOHQDL VSDXVGLQLPR P
PDELQRV VSDXVGLQLPR SUHVDL VSDXVWXYLQiV PDALQRV \
GDO\V VULHJLPR PD4LQRV VURY{V JHQHUDWRULDL VWDEGA&
VWDEG&LDP VHIJPHQWDL QH WUDQVSRUWR SULHPRQLDP VWDEC
SMRYLPR *UDQNLP ODLNLNOLDL VWDWRULDL PD&LQD GDO\V
PDELQRV VWLNOR Uj&WXNDL PD&ALQDP GDO\V VWIPRNOLDL F
VWIPRNOLD &LHGDL VXNDPLHML NUDQDL GHULNDL VXNLPR
SULHPRQ{PV VXNWXYDL JHUY{V VXSRUWDL VX SDVXNDPRI
VN\GDL VXVLUHJXOLXRMDQW\V GHJDOP VLXUEOLDL VXYLUL
VYLHVWR PX&4LPR PD&LQRV VYLUWLQLDL NIMDL &DFKWD Li
ADXG\NOjV PDALQDP GDO\V &4HSHW; OLDL PDA&ALQDP GDO\V &LD
VPXONLQWXYDL &LHQDSMRY{V LU MDYDSMRY|V &4LHQDSMRY!
DSDUDWDL &LHQR YDUW\WXYDL PD&LQRV &4LOG\PR *UHQJLOQL
SUHVDYLPR PDALQRV &4OLIDYLPR VWDNO;jV &4ULIWR OLHMLPR
IRWRULQNLPDV &ULIWR ULQNLPR PD&LQRV SROLJUDILMD

YDULNOLDPV WDEDNR DSGLUELPR PDaLQRV WHN;ODL PDA&L:
PD4LQRV WHSLPR GijaXWiV PD&LQDP GDO\V WHSLPR VLXUEO
SIVWXYDL PD&LQRVY WHAORV PDL&\PR PD4ALQRV WLHNLDPR °
YLONLPR PDALQRV A&YHM\ED WUDQVPLVLQLD YHOHQD JXROLD
SULHPRQLDP SORYLPR *UHQJLQLDL WULNRWDAR PDALQRV WXI
WXUERNRPSUHVRULDL WYRNO;{V PDaLQRV XQLYHUVDOLHML
PD4LQD GDO\V XAGHJLPR 3UHQJLQLDL YLGDXV GHJLPR YDL
WUDXN\PR HOHNWULQLDL *WDLVDL YDJRQD NHOWXYDL YDNX
YDOFDYLPR PDELQP FLOLQGUDL YDOpPLD YDULNOLDL YDOJRPH
DSDUDWDL YDQGHQV VHSDUDWRULDL YDQGHQV ZLOG\WXYDL
VX RUR SDJDOYH YDULNOLD FLOLQGUDL YDULNOLDP FLOLQGU:!
YDULNOLD GXVOLQWXYDL YDULNOLD LQ&HNWRULDL YDULNC
YDP]GALDL YDULNOLP SDNDERV QH DQWAHPLQLR WUDQVSRL
VWDUWHULDL YDULNOLDP VWIPRNOLDL YDULNOLD YHQWLOLL
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WXUELQRY YHOiQSMRYijV YHOHQD VDQNDERVY PDALQRYV Y
WUDQVSRUWDYLPR 3UHQJLQLDPV YHUSLPR PDALQRV YHUSL
VWDNO{jV YHUAOLD LANLUWLPR LU 3VULHJLPR PD&ELQRV YH!
SUDPRQijV UHLNPjPV YLGDXV GHJLPR YDULNOLD GHJDOD N
Y\QLRMLPR PD&LQRV Y\QR SUHVDL YLUYLDP YLMLPR PDALQR
DSDUDWDL &HPjV NDVLPR PD&LQRV &HP;V INLR LQYHQWRU
HOHYDWRULDL &HP;jV INLR PDALQRV &4LHGALDPLHML UDWDL

DNPHQVNDOGA&LD NIMDL DNPHQWDALD NDOWDL DONIQLC
DSYDOLRVLRV VULHJSMRYijV D&aAWUIV SMDXVW\PR 3UDQNLDL
SUDGIULPR 3WDLVDL DYLNLUS{V 4&LUNOjV ELOLHWD NRPSRV\
SUDQNLDL FXNUDXV &4Q\SOjV GDJpLP 4Q\SOjV GDJLD LU X
GDLOLGALDP JU &WDL 3UDQNLDL GDOERV GDOJLDL GDOJLD
SUDQNLDL GDUARYLDP SHLOLDL GDUARYLDP SMDXVW\NO;V
GHLPDQWLQLDL VWLNOR UjaWXNDL 3UDQNLD GDO\V GLOGHO;j
GURAWXYDL REOLDL GXUNODL GXUWXYDL HOHNWULQ;jV DU
HOHNWULQLDL DU QH HOHNWULQLDL VNXVWXYDL HOHNWULC
HOHNWULQLDL LU QH HOHNWULQLDL SODXND NLUSLPR 3UDQ
UHLNPHQ\V HOHNWULQLDL PDQLNLIUR 3UDQNLD NRPSOHNWDL
UDQNLQLDL 3UDQNLDL JDODQGLPR 3UDQNLDL JDODQGLPR
&\PiMLPR 3UDQNLDL JDWHULDL JHOH&W;V JLQNODL JHOHA&W,
J\YXOLD NLUSLPR 3UDQNLDL JODLVW\WXYDL 3UDQNLDL JRIUI
JUDYLUDYLPR DGDWRYV JUDYLUDYLPR 3UDQNLDL JU &WDL J
JUJEOLDL 3UDQNLDL JU 8WXYDL JULRYHOLD OL]GHP NLUYL
SUDQNLDL JUIVWXYDL KDUSIQDL \ORV LQVHNWLFLGD JDUL!
LQVHNWLFLGD SXUANLNOLDL 3UDQNLDL LQVHNWLFLGD SXU4
SUDQNLDL L&ijPP IRUPDYLPR 3UDQNLD GDO\V LANDUWD NLUY
LAVNI\UXV aDXQDPXRVLXV NDOWDL NDOYLDP DUNOLD NDXVW
NDSOLDL NDSOLQLDL SODNWXNDL NDSRNOLDL PjVLQLQNR S
SUDQNLDL NDXSWXNDL NDXSWXNDL 3UDQNLDL NDXSWXND
DA4PHQ\V NHUDPLQLDL SHLOLDL NLOSLQLDL YHUAOLDUDNDpLDI
NLUWLNOLDL NLUYLDL NLUYXNDL NL&ADPRVLRV YLHORV UDQ
SUDQNLDL NQLHGLMLPR SODNWXNDL 3UDQNLDL NXUSDOLDL
UDQNLQLDL OHGNLUpPLDL OHQNHQRV &LHYijV VNXWLPR 3UD
O\JLQWXYDL O\JLQWXYDL QH HOHNWULQLDL 3UDQNLDL OL
PDQLNLIUR 3UDQNLD NRPSOHNWDL PDVWLFKLQDL WDS\WR
HNVWUX]LMD PD&RV UHSOijV PHGLQLDL SODNWXNDL 3UDQI
PiVPDOjV 3UDQNLDL PjVRV NDSRNOjV 3UDQNLDL PHWDOL
PHWDOLQiV YLHORV WHPSWXYDL UDQNLQLDL 3UDQNLDL PHWI
SWDLVDL PIULQLQNDP PHQW;V QDJDP GLOGjV QH HOHNWLULQI
UDLN\WXYDL QH HOHNWULQLDL NRQVHUYD GjaXpLPb DWLGDU\W
UDLN\WXYDL QXPHUDYLPR & PHNOLDL REOLDL REOLD JHOHA&V
SHLOLDL RGP OXSLPR SULHWDLVDL LU 3UDQNLDL SHGLNLIL
ADXNAWDL SHLOLD GijNODL 3UDQNLDL SHLOLDP JDODQGLPR
VNDOSHOLDL SHUIRUDWRULDL 3UDQNLDL SLHVWRV SLQFH
SMINODL 3UDQNLDL SMINOHOLDL VLDXUDSMINOLDL SMINOE
SUDQNLDL SODXNDP JDUEDQRMLPR UHLNPHQ\V UDQNLQLDL S
SODXND &4LUNO;jV 3UDQNLDL SOjVWXYDL SOjVWXYD OL]GDL
OD]JGRV SROLUDYLPR 3UDQNLDL SROLUDYLPR 3WDLVDL SROI
JDO VWXYDL UDQNLQijV EDU]JGRV NLUSLPR PD&aLQjOjV UDQ
QDLNLQLPR SULHWDLVDL UDQNLQLDL GRPNUDWDL UDQNLQLD
UDQNLQLD SMINODP UjPHOLDL UHSOjV UjaWXYDL 3UDQNLD C
VLGDEULQLDL YDOJRPLHML 3UDQNLDL SHLOLDL A&4DNXW;V LL
SUDQNLDL VNHOWXYDL NLUYLDL VNLHSLMLPR SHLOLDL V
SUDQNLDL VN\VpLD QXS\OLPR QXR QXRViGHP UHLNPHQ\V UD
GiNODL VNXVWXYD JDODQGLPR GLUADL VNXVWXYD JDODQGLI
SHLOLXNDL VNXWLPRVL UHLNPHQD GijaXWiV VPHLJWDL WDNH
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SHLOLDL VRGLQLQND &LUNOjV VRGLQLQND ALUNO;jV YHMD SD
VHNDWRULDL VSDXVWXYDL VULHJLNOLDL 3UDQNLDL VULH.
VULHJLPR SHLOLDL 3UDQNLDL VULHJSMRY{V 3UDQNLDL VY
4SDJRV NDODYLMDL NDUGDL UDS\URV &4SDJDP PDN&W\V &W
SUDQNLDL &YLWULQLDL EUI&LNOLDL &YLWULQLDL GLVNDL 3
YLHORV UDQNLQLDL 3UDQNLDL WHUNAO;V 3UDQNLDL WUXP
SUDQNLDL YDOFDYLPR *UDQNLDL YDOJRPLHML *UDQNLDL S|
YDP]GALD SMDXVW\WXYDL 2UDQNLDL YDP]GALDP SMRYLPR 3U
YHOWXYDL 3UDQNLDL YHUALPR 3WDLVDL GDLOLGALD DU NXI
WHNLQLPR SHLOLDL 3UDQNLDL YLQLDWUDXN{V UHSO;jV YL
VDPpLDL &DUVWHNOLDL A&HP{jV SOINWXYDL 3UDQNLDL &HP;j"
ALGLQLD GXPSOjV 3*UDQNLDL &\PHNOLDL 3UDQNLDL &LUN!
KDUSIQDL &Y\QP QXRYLUD JUDQGLNOLDL

DNPHQDP PIULMLPDV DODYDYLPDV SDNDUWRWLQLVY D
WUDQVSRUWR SULHPRQLD® DSGRURMLPDV DSVDXJLQLD VLJIQI
DXWRPRELOLD SORYLPDV DXWRPRELOLD WHFKQLQj SULHALIUD
WDLV\PDV EDOGHP DSPXiLPDV EDOGHP SULHALIUD EDOGDH U
VNDOELPDV EDUVW\PDV VP{OLX EDVHLQDP SULH&ALIUD ELXUI
EXOGR]HULD QXRPD GDLOLG&LDP SDVODXJRV GHJLNOLDP WDL
GLUEWLQLR VQLHJR GDQJRV GDU\PR SDVODXJRV GUDEXALPD
GUDEXA4LDP SDWDLV\PDV GUDEX&LD WDLV\PDV GUDEXALD YL
WDLV\PDV GUHQDAR VLXUEOLD QXRPD GIPWUDXNLD YDO\PD
QXRPD HOHNWURYV OLQLMDP WDLV\PDV HOHNWURYV SULHWDLVE
DSDUDWHP WDLV\PDV JDWYLDP YDO\PDV JLOLDPMDP QDIWRV DU
JU 4LQLD JU &LPDV KLGURL]JROLDYLPDV SDVWDWDH LiENDED G
LU WDLV\PDV NDUMHUDP QDXGRMLPR SDVODXJRV NDV\ED NDV
QXRPD NHOLD WLHVLPDV NHOWXYD 3UHQJLPDV LU WDLV\PDV
SURMHNWRULD WDLV\PDV LU WHFKQLQ{ SULHALIUD NQLHGLML
WHFKQLQj] SULH&LIUD NUDQP QXRPD VWDW\ERV 3UHQJLQLD
ODLNURG&LDP WDLV\PDV ODLYDP VWDW\ED ODNDYLPDV ODQJ
SUHQJLPDV LU WDLV\PDV PD3LQDP LU PHFKDQL]PP PRQWDYLP
NIULQLD UHVWDXUDYLPDV PXJLD SUHN\VWDOLD LU SDUGXRWX
QDIWRWLHNLD WLHVLPDV LU SULHALIUD QDPD QXJULRYLPDV |
NRQGLFLRQDYLPR DSDUDWPH 3*WDLV\PDV LU WDLV\PDV SDG
YXONDQL]DYLPDV WDLV\PDV SDJDOED VXJHGXV WUDQVSRUW
SDVWDWDH VDQGDULQLPDV SDVWDWPH YDO\PDV L& LARUjV S|
VWDW\ELQLD SHLOLDP JDODQGLPDV SO\WD PIULMLPDV SRY
SULHZJDLVULQLD VLJQDOL]DFLMDP 3UHQJLPDV LU WDLV\PDV |
VDQG{OLD VWDW\PDV LU UHPRQWDV VDQWHFKQLNRYV GDUEDL
NDPEDULD WDLV\PDV LU WHFKQLQj SULHALIUD VHLID WDLV\
VLHQP WDSHWDYLPDV VLXUEOLD WDLV\PDV VNDOELPDV VNCL
VNipLD WDLV\PDV VSDXVGLQWXYD NDVHpLD SLOG\PDV VS\Qf
VWDW\ERV *UHQJLQLD QXRPD VWDW\ERV NRQVXOWDFLMRV V)
GDOLHV LADUG\WHP PDALQDP LU PHFKDQL]PP DWQDXMLQLPDV
DWQDXMLQLPDV &DOG\PR *UDQJRV 3WDLV\PDV LU WDLV\PDV
30LIDYLPDV SHP]D WDLV\NOD LQIRUPDFLMD WHOHIRQD 3UH
SULHPRQLD DNXPXOLDWRULD 3NURYLPDV WUDQVSRUWR SULHF
WUDQVSRUWR SULHPRQLDP VXWHSLPDV WUDQVSRUWR SULHP
WHFKQLQjV SULHALIURV VWRW\V SDSLOG\PDV GHJDODLV LU
WUDQVSRUWR SULHPRQLD YDO\PDV WUXNGALDP VORSLQLPDV t
PDALQDP QXRPD YDQGHQV XaAWYDUDP VWDW\ED S\OLPDL EDQJF
SUDQJRV 3WDLV\PDV
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aDOLD SLOND

DOJDODSLD SDUHQJLPDV DUWLVWH YHUVOR YDG\ED EL?
DSVNDLWD GRNXPHQWD GDXJLQLPDV GXRPHQD SDLH&ND NRP
SURJQR]DYLPDVY IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDAaL
NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIURV LQIRUPDFLM
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQDb ED
SDVODXJDb SDUGDYi{MDPV EHL SLUN{MDPV NDLQD SDOVILQLPR
SDJDOED NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWR)
LQIRUPDFLMRY DJHQWIURYV NRPHUFLQijV LU YHUVOR NRQ\
WDUSLQLQNDYLPR SDVODXJRV NRPSHQVDYLPR SURJUDPD \©
GXRPHQD ED]LDP GXRPHQDP DWQDXMLQLPDV LU SULHALIUD NR
ODLNUD&pLD XAVDN\PDV NLWLHPV OobLVYDL VDPGRPDH SDV
UHQJLPDYV SDUGDYLPR VNDWLQLPR UHLNPjPV PDNHWDYLPR SI
GLGPHQLQj SUHN\ED IDUPDFLMRVY YHWHULQDULMRY LU KLJL
PRGHOLD SDVODXJRV UHNODPRV UHLNP{jPV DU SDUGDYLPXL V
GHNODUDFLMb SLOG\PDV PXJLD UHQJLPDV NRPHUFLMRV DL
SDVODXJRV QXRPRQLP wW\ULPDV SDLHANRV VLVWHPRV RSWLF
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRV SUDQHAaLPb XauDa\pPD
LU vXvLwbuLPDL WUHWLHVLHPY DVPHQLPV SUHNLDP SDUGD
ALQLDVNODLGRMH SDUGDYLPR UHLNPiPV SUHNLD URG\PDV S
SVLFKRORJLQLY WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPj
SDVSDXGLP UHNODPD SDaWX UHNODPLQ{V PHGALDJRV NIl
UHNODPLQjV PHGALDJRV WREXOLQLPDV UHNODPLQLD ILOPD
UHNODPLQLD WHNVWDH UDA\PDV UHNODPLQLD WHNVWDH VNHOEI
ALQLDVNODLGRMH UHNODPRYV SULVWDW\PDV SDaWX UHNODPR
QXRPD UjPiMb SDLH&ND ULQNRGDUD ULQNRV QDJULQiMLPEL
EINOjV DS\VNDLWH VXGDU\PDV V VNDLWD IDNWIUD L&E&UDA\PI
VNHOELPD NOLMDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRP
YHUVOR SURMHNWD YDG\ED VWDWLVWLQLD GXRPHQD ULQNLP
RSWLPL]DYLPDYV WHNVWD GRURMLPDYV WHOHIRQLQLDL DW
WHOHNRPXQLNDFLQLD SDVODXJD XAaVDN\PDV NLWLHPV WHC
WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDVODXJD SLUNLP
SDVODXJP OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPD'
SDVODXJRV 3PRQijPV YHUVOR DXGLWDV YHUVOR HIHNW\YXPR
LQIRUPDFLMD YHUVOR LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR
YHUVOR RSHUDFLMP 3YHUWLQLPDV YHUVOR RUJDQL]DYLPR NF
SDVODXJRV YHUVOR VSHFLDOLVWD NRQVXOWDFLMRV YHUVO
YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ER'
YDG\ERV SDWDUiMb SDVODXJRV YLH&DV UHNODPDYLPDV YLH
WLQNOH YLH&AEXpLDP YHUVOR YDG\ED YLVXRPHQjV LQIRUPDYLF

NRPSLXWHULD DSDUDWIURYV 3WDLV\PDV WDLV\PDV LU WHFI

PRNVOR LU WHFKQRORJLMBP SDVODXJRV LU VX WXR VXVLM
LU W\ULPD SDVODXJRV NRPSLXWHULDP SURJUDPLQijV LU DSDL
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LQALQLHULD DWOLHNDQpPLD 3YHUWLQLPXV W\ULPXV VXGDUD
WHFKQRORJLMP VULW\VH SDVODXJRV WDUS MP WHFKQRORJLC
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DGUHVDYLPR PD&aLQRV DGUHVDYLPR PDaALQD DGUHVD
DNYDUHOijV DNYDUHO;ijV 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 EUDLA\EL!
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\JHOLDP ODLNLNOLDL GDLOLQLQND DNYDUHOLQLD C
UXRALPR OjN&WHOiV GDLQD ULQNLQLDL NQWIXW;V GDXJL
SORN&WHO{V GDa\PR ODNAaWDL GDXJLQLPR PDAaLQRPV GD
MXRVWRYV GDab GjaXxXwWiV PRN\NORV UHLNPHQ\V GDab SDG;Nt
NDUWRQLQijV DUED SRSLHULQ;V GLDJUDPRYVY GRNXPHQWD
ODPLQDWRULDL 3VWDLJD UHLNP{ijPV GRNXPHQWD VHJWXYDL
SRSLHULDXVY DUED SODVWLNR ODSDL PDLVWR SURGXNWD SDI
GURALPR PDELQjOjV HOHNWULQ;V DUED QH HOHNWULQ{V UDAaFR
SLHAWXNDP GURAWXNDL HOHNWURNDUGLRJUDPD SRSLHULXYV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3SWDLVDL HWLNHW;;V QH \
SRSLHULXYV IRUPHOijV PROLR GLUELQLDPYV GDLOLQLQND |
IRWRJUDYLIURV IRWRQXRWUDXNRY VSDXVGLQWRYV IRWRQX
JDXEOLDL JijOLDP YD]JRQP SRSLHULQLDL GDQJWHOLDL JHRJUD
EXLWLHYVY UHLNPiPV JUDILQj VSDXVGLQWLQ; PHGALDJD JL
JUDQGLNOLDL NDQFHOLDULMRYV UHLNP PV JULIHOLQijV OHQW
UHLNP;PV JXPLQLDL WULQWXNDL JXPXRWDV DXGLQ\V UD&aw
UHLNPHQ\V KHNWRJUDIDL KLJLHQLQLYV SRSLHULXV KLVWRO
ODSDPb VHIJWXYDL LQIRUPDFLQjV NRUWHO;V UDaAWLQ;ijV UHLNEF
VN\GD A\PHNOLDL QH HOHNWURQLQLDL L&NDUSD DOEXPDL M
NRSLMRPV GDU\WL NDONijV NRSLMRV NDPSDLQLQijV EUDLA\PI
NDUWRWHNRY UDAWLQjV UHLNPHQ\V NDWDORJDL NDWDOR.
OLQLXRW{V NLHWDVLV DQWVSDXGDb ODNDV NODViV OHQWRYV
SROLJUDILMD NQVJRV NQ\JD 2ULALPR DXGLQLDL NQ\JDb 3ULAE
SULALPR PHGALDJRV NQ\JDP 3ULALPR VLIODL YLUYXW;{V NQ\JD
NQ\JD YLUAHOLD DXGLQ\V NQ\WID YLUAHOLD PHGALDJRV NROI
NRPSLXWHULD VSDXVGLQWXYD GDADMXRVWiV NRSLMDYLPR DC
ULWijV NRSLMDYLPR SRSLHULXV UDaAWLQjV UHLNPHQ\V N F
NUDNPROR SDVWD NOLMDL UDawLQjV DUED EXLWLHYV UHLNF
HOHNWULQLDL NUHLGD OLWRJUDILMDL NUHLGRYV ODLNLNOLTE
SRSLHULQLDL NUHS&HOLDL NYLWD NQ\VJHO;V ODLNUDA&pLDL
OLSGALRVLRV MXRVWHO;{V UDAaAWLQ;V DUED EXLWLHV UHLNPj
UHLNPijPV OLSQLRVLRV MXRVWRV UDaAWLQ;ijV DUED EXLWLHYV
DUED EXLWLHYVY UHLNPjPV OLSQLRVLRV SODVWLNLQjV W VLRV
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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 VWDWXO0OiOijV SDVWHO;{V NUHLGHO;
SDVWRV UD&AWLQ{V UHLNP{PV SDVDP ODLNLNOLDL SD&WR D
PDELQRV 3VWDLJD UHLNP{PV SDaWR AHQNODL SDYHLNVODI
SHUJDPHQWLQLY 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\E;jOLD GiaXWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UD&AWLQ;{V UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPaDODL SRSLHULDXV DU NDU
UHLNP{PV SRSLHULDXV ODQNVW\PR 3WDLVDL UD&aWLQiV UHLI
UHLNPHQ\V SRSLHULDXV SMDXVW\PR SHLOLDL UDAWLQj{V U|
VHIWXNDL SRSLHULDXV VHJWXYDL SRSLHULDXV VHUYHW;OjV
SRSLHULQ; JULHWLQ{O{jV WDUD SRSLHULQ; NDONj SRSLHULQ
SRSLHULQ{jV MXRVWRV LU NRUWRVY NRPSLXWHULD SURJUDP
VHUYHW OjV JULPXL YDO\WLV SRSLHULQ;{V VHUYHW; OV YHL
YiOLDY{O;jV SRSLHULQLDL DU NDUWRQLQLDL SODNDWDL SF
SRSLHULQLDL LQGD SDGiNODL SRSLHULQLDL NDVSLQDL SRSL
UDQNAOXRVpPLDL SRSLHULQLDL VHLOLQXNDL SRSLHULQLDL V
DSGDQJDODL SRSLHULQLDL VWDOR SDGiNODL SRSLHULXV Sf¥
UDGLRJUDPDP SRSLHULXV UDL&\PR DGDWRV UDL&\PR SORN&W
:GiWL UDQNDP DWUDPRV GDLOLQLQNDPVY UD&DODV UDA&DOL
UDZDOR OD]GHO{jV UDALNOLDL UDA&ALNOLQjV UDALNOLD Gija
V VLXYLQLDL UD&\PR UHLNPHQLQ{V UDAWLQ{V UHLNPHQ\V

UD&ARPDVLV SRSLHULXV UD&RPLHML UHLNPHQ\V UD&ARPRML

UD&RPRVLRV SOXQNVQRYV UD&ARPDMD OHQWHD NHPSLQ;{V UDA&RF
NODYL&DL UD&ARPDPMP PDEALQ{OLDP YHOHQ{OLDL UDARPDMBD SC
UDAWLQiV SUHNjV UDAWLQjV UHLNPHQ\V LaAVN\UXV EDOGX
VN\OPX3dRV SHUIRUDWRULDL UHJLVWUDYLPR NQ\JRV A&XUQ
SROLJUDILMD ULQNLPR VWDODL SROLJUDILMD URG\NOjV U
VDQNDEjOLD VHJLNOLDL UD&AWLQiV UHLNPHQ\V V YDUA&Oij\
SRSLHULXV VHUYHW ;OjV DODXV ERNDODPV VLGDEULQLV ¢
VLXYLQiMDPD SLH&ALQLDP SDY\]GALDL VNDLPLDYLPR OHQWHO;\
DUED NDUWRQLQLDL VN\OPX&RV UDAWLQ{V UHLNPHQ\V V
UHLNPHQ\V VSDXGDL DQWVSDXGDL VSDXGLQLDL VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL WYDUNDUDAFE
DU SODVWLNR ODSDL PDLVWR SURGXNWDH SDNDYLPXL VYHL
3ULIWDV SROLJUDILMD &YLHpPLDQWLY SRSLHULXV WDLVRPDV
UHLNPHQ\V WDLVRPRVLRV MXRVWHO{V UDAWLQ;{V UHLNPHQ\\
WUDIDUHWDL UDaAWLQiV UHLNPHQ\V WUDIDUHWD GjaXWiV
ADEORQDL WULQWXNDL WXDOHWLQLVY SRSLHULXV WX&DV W
NQ\JXWiV YDGRY{OLDL YDANLQLV SRSLHULXV YLOJ\WXYDL

YLQMHpPLD JDPLQLPR 3UHQJLQLDL YLUZHOLDL UD&aWLQ;{V UF
UDAWLQiV UHLNPHQ\V YRNDP DQWVSDXGDYLPR 3*WDLVDL UL
SHUIRUDFLQ{jV NRUWRV &\P{MLPR NUHLGD &\PHNOLDL NRP¢
ALQ\QDL &4XUQDODL SHULRGLQLDL OHLGLQLDL &XYD NOLMDL

DVPHQD LH&A&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SD4WR SDVODXJRV EHODLGLVY WUDQVOLDYLPDV HOF
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SDVODXJRV WHOHNRPXQLNDFLMDB SDVODXJRV IDNVLPLOLQ
LQIRUPDFLMD DSLH WHOHNRPXQLNDFLMDYV LQWHUQHWLQLD Si
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 U\4aLDL UDGLMR WUDQVOLDYLPDV U\ALDL SHU
WLQNO VNDLWPHQLQLD ULQNPHQD SHUGDYLPDV VUDXWLQL
WLHVLRILQLY SHUGDYLPDV SHU NRPSLXWHULD WLQNO WHOF
WHOHJUDIR SDVODXJRV WHOHJUDIR U\aLDL WHOHJUDPD SHU
WY SDUGXRWXY PV WHOHNRPXQLNDFLMDb S3UHQJLQLDP QXRF
VXVLMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLR SULMXQJLPR
WHOHNVR SDVODXJRV WHOHYL]LMRY WUDQVOLDYLPDV WLHVL
SDVODXJRV

8$% /,78.%$ ,5 .2 6 A&XNDXVNR J 17 9LOQLXV /7
84GDURML DNFLQj EHQGURY; 3DWHQWLQLD SDWLN{WLQLD M:
.DXQDV /7

SLOND EDOWD &DOLD

DNFLMD LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDQNR RSHUI
PDNOHULD SDVODXJRV EIVWR DJHQWIURV EXWDL EXWH QXR
SDVNRORV GDXJLDEXpLDP QDPD YDOG\PDV GHEHWR NRUWHC
JDLVUR GUDXGLPDV QXR QHODLPLQJP DWVLWLNLPD GUDX
GUDXGLPR ULJLNRV YHUWLQWRMDP DNWXDUD SDVODXJRV Gl
HOHNWURQLQLYV SLQLJP SHUYHGLPDV IDNWRULQJDV ILQDQVD
SDUDPD ILQDQVLQiV LQIRUPDFLMRYV WHLNLPDV YLVXRWLQL
NRQVXOWDFLMRY ILQDQVLQiV YHLNORYV YDG\ED ILQDQVLQ;V I
RSHUDFLMP QHNLOQRMDPRMR WXUWR ILQDQVLQLV VWDpPLR
ILVNDOLQLV 3*YHUWLQLPDV JDUDQWLMRV J\YHQDPDMD SDW
SDVNRORV LQWHUQHWLQ; EDQNLQLQN\VW; LQYHVWLFLMD IR
GUDXGLPDV MXYHO\ULQLDP GLUELQLDP EUDQJHQ\ELDP 3YHUWL
LAOHLGLPDV NRQWRUD QXRPD QHNLOQRMDPDV WXUWDV N
NUHGLWR NRUWHOLDP SDVODXJRV ODEGDURV IRQGHP 0ijab U
SDVODXJRV OijdD LQYHVWDYLPDV ORPEDUGH YHLNOD PHQR I
PXLWLQijV PDNOHULDL QHNLOQRMDPRMR WXUWR DJHQWIUR\
WXUWR QXRPRV DJHQWIURV QHNLOQRMDPRMR WXUWR WDU:!
QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WXUW
ULQNLPDV SDVNRORV ILQDQVLQ{V SD&WR &HQNOD *YHUWLQL
PRNiMLPR SDVODXJRV SLQLJDP NHLWLPDV SLQLJDP ULQNOLDYD
UHPRQWR 3:NDLQLDP 3*YHUWLQLPDV ILQDQVLQLV 3YHUWLQLPI
SDVODXJRV VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNRO
DJHQWIURV VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV VYF
YHLNOD WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPBDMP
SDVODXJRV ILQDQVLQ{V YHUW\ELQLDP SRSLHULD L&ZOHLGLPLC
WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNOHULDL YHUV
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EDOWD MXRGD P;O\QD SLOND

DNFLMP LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLYV SLQLJDLV VLVWHPD NOLULQJDV EDQNR RSHUI
PDNOHULDP SDVODXJRV EIVWR DJHQWIURV EXWDL EXWD QXR
SDVNRORV GDXJLDEXpLD QDPDP YDOG\PDV GHEHWR NRUWHC
JDLVUR GUDXGLPDV QXR QHODLPLQJP DWVLWLNLPD GUDX
GUDXGLPR UL]JLNRV YHUWLQWRMP DNWXDUD SDVODXJRV Gl
HOHNWURQLQLV SLQLJDP SHUYHGLPDV IDNWRULQJDV ILQDQVD
SDUDPD ILQDQVLQiV LQIRUPDFLMRY WHLNLPDV YLVXRWLQL
NRQVXOWDFLMRV ILQDQVLQiV YHLNORV YDG\ED ILQDQVLQjV I
RSHUDFLMP QHNLOQRMDPRMR WXUWR ILQDQVLQLV VWDpLR
ILVNDOLQLV 3YHUWLQLPDV JDUDQWLMRV J\YHQDPDMD SDW
SDVNRORV LQWHUQHWLQ; EDQNLQLQN\VW; LQYHVWLFLMP IR
GUDXGLPDV MXYHO\ULQLDP GLUELQLDP EUDQJHQ\ELP 3YHUWL
LAOHLGLPDV NRQWRUD QXRPD QHNLOQRMDPDV WXUWDV N
NUHGLWR NRUWHOLDP SDVODXJRV ODEGDURV IRQGD 0ijab U
SDVODXJRV OjdD LQYHVWDYLPDV ORPEDUGH YHLNOD PHQR I
PXLWLQiV PDNOHULDL QHNLOQRMDPRMR WXUWR DJHQWIUR\
WXUWR QXRPRV DJHQWIURV QHNLOQRMDPRMR WXUWR WDU!
QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WXUW
ULQNLPDV SDVNRORV ILQDQVLQ{jV SD&WR &8HQNOD 3YHUWLQL
PRN{MLPR SDVODXJRV SLQLJDP NHLWLPDV SLQLJDP ULQNOLDY®D
UHPRQWR 3NDLQLDP *YHUWLQLPDV ILQDQVLQLV 3YHUWLQLPI
SDVODXJRV VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNRO
DJHQWIURVY VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV VYF
YHLNOD WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPDMD
SDVODXJRV ILQDQVLQ{V YHUW\ELQLD SRSLHULDP LEOHLGLPLC
WDUSLQLQNDYLPDV YHUW\ELQLDP SRSLHULD PDNOHULDL YHUV

8$% (,9% %($87< /DLVYiV DO 17 .DXQDV /7
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DODYLMDb SUHSDUDWDL NRVPHWLNRY UHLNPPV DOLHMDL
NYHSDODPV DOLHMDL WXDOHWR UHLNPijPV DOLHMDL YDO\F
SULHPRQV DPEUD SDUIXPHULMD DPRQLDNLQLV YDQGXR
NRVPHWLNRY SULHPRQiV DQWDNLDP SLHAWXNDL DQWLVWDWL:
QXR VDXOijV SUHSDUDWDL DURPDWLQ{V JijULPD PHGALDJRV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQjV PHGALDJRYV
YDQGXR DWVSDXGALDPLHML SDYHLNVO;OLDL NRVPHWLNRYV
UHLNPiPV DXJDODPb ODSDHP EOL]JLNOLDL DXWRPRELOLD SULH
SROLUDYLPR PHGALDJRV EDOLQLPR GUXVNRV EDOLQLPR SUH!
EDOWLQLPR NUHLGD EDO]DPDL QH PHGLFLQRV UHLNPiPV
EOL]JLNOLDL EDWH NUHPDV EDWDH YD&aNDV ED]JLQ;jV JijOLbD
EODNVWLHQDP NRVPHWLNRY SUHSDUDWDL EOL]JJLQLPR SUHSDL
MXRVWHOiV EXUQRV VNDODYLPR SUHSDUDWDL QH PHGLFLQR
HWHULQLY DOLHMXV FLWURQD HWHULQLY DOLHMXV GDQWD |
SROLUDYLPR PHGALDJRV GDQWH SURWH]DP YDO\PR SUHSDUD
WXDOHWR UHLNP PV GDab EOXNLQLPR SUHSDUDWDL GD&ab
GiPLDP YDOLNOLDL GH]JLQIHNFLQLY PXLODV GH]RGRUXRMDPDV
GLUEWLQLD EODNVWLHQDP NOLMDL GLUEWLQLD SODXND NI
GH]RGRUDYLPR UHLNP;jPV WXDOHWR UHLNPHQ\V HWHULQ;V
JDEDOLQLY SUDXVLDPDVLV WXDOHWLQLY PXLODV JDODQGLF
NYHSDODL JHUDQLROLV J\GRPDVLV PXLODV J\YXOLDP NRVPF
SUHSDUDWDL JULQGDHD YDANDV JULQGD YDANR YDOLNOLDL ayl
NRVPHWLND LOJDODLNLR SODXNDP VXJDUEDQRMLPR SUHSDU
PHGALDJRV MD]PLQD DOLHMXV MRQRQDV SDUIXPHULMD v
HWHULQLDL DOLHMDL NOLMDL NRVPHWLNRYVY UHLNPjPV NRU:
ULQNLQLDL NRVPHWLQ; SXGUD NRVPHWLQiV NDXNijV NRVPH'
SLHaAWXNDL NYDSLHML PL&LQLDL NYHSDODL NYHSDODL OD
OHYDQGDP YDQGXR OLHVLQDPLHML NRVPHWLNRV SUHSDUDWD
NRVPHWLNRY UHLNP{PV ORVMRQDL SR VNXWLPRVL OISH EC
JHOLDL QH PHGLFLQRV UHLNPjPV PHWDOD NDUELGDL ay
UHLNPiPV Piwb HVHQFLMD HWHULQLY DOLHMXYV PLIJGROt
NRVPHWLNRY UHLNPjPV PLUN\PR SUHSDUDWDL VNDOEL
VNDOELDPRVLRYV PXLODV PXLODV DXGLQLD VSDOYD JIDLYLQ
PXLODV QXR SUDNDLWDYLPR PXVNXVDV SDUIXPHULMD QDJ
OLSGXNDL QDJP ODNDV QDJDP SULHALIURV SUHSDUDWDL QI
GHIRGRUDQWDL QHVXWHLNLDQWLY VOLGXPR JULQGD YD&aNDV
ADOLQLPR EXLWLQLDL SUHSDUDWDL QXWHNDPDBMD YDP]GALD [
NUHPDL RGRV SULHALIURV NRVPHWLQLDL SUHSDUDWDL RGH I
SUHSDUDWDL RGH WHSDODL YDORPLHML RGDb YDANDV RUF
SDUNHWR YDaNDV SHP]D SODXNDb GDabDL SODXNDB GDALNOL
NRQGLFLRQDYLPR SUHSDUDWDL SODXNDP ODNDV SODXNDH OR\
SODXND &DOLQLPR YD&NDV SODXNDP WLHVLQLPR SUHSDUDW
PHGLFLQRYVY UHLNPPV SORYLPR SUHSDUDWDL SROLUDYLPI
SROLUDYLPR SRSLHULXVY SROLUDYLPR SUHSDUDWDL SROLUDY
SRPDGRYV NRVPHWLNRYV UHLNPPV SRSLHULQ;{;V VHUYHW,;C
SXUSGNLDPLHML EXUQRV NYDSR JDLYLNOLDL ULHEDODL NRVF
LAVNV\UXVY QDXGRMDPDV JDP\ERMH ULADPRVLRV PHGALDJRYV
UIGALD aDOLQLPR SUHSDUDWDL VDIUROLV VDXVLHML EDOWL
SUHSDUDWDL VHUYHW;OijV 3PLUN\WRV PDNLD&R YDO\PR SUH
VLOLFLR NDUELGDV NDUERUXQGDYV ayLwubyVv VLIOD YDA&N|
EDOLNOLDL VNDOELQLD EDOLQLPR SUHSDUDWDL VNDOELQLI{
VNDOELQLD VSDOYD JIJDLYLNOLDL EXLWLHV UHLNPiPV VNDOE
VNXWLPRVL DNPHQiOLDL VXWUDXNLDPRVLRV SULHPRQjV VNX
VPLONDODL NYDSQLRVLRV PHGALDJRYV VPLONDOD OD]JGHO;V
DXGLQ\V VXVSDXVWDV RUDV EXWHOLXNXRVH SXUYR LU GX
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SUHSDUDWDL &OLIDYLPR VWU\SHOLDL OXLWHOLDL A&YHLWL
NRUXQGLQLDL AYLWULQLYV DXGLQ\V &YLWULQLYV DXGLQ\V DM
NRUXQGLQLV AYLWULQLY SRSLHULXV VWLNOLQLV WDONR P
WHUSHQWLQDYVY ULHEDOD &@DOLQLPR UHLNPjPV WHUSHQWLQ
SROLUDYLPXL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWD"
UHLNPHQ\V IVD YDaANDV YDOLNOLDLYV LPSUHJQXRWDV DXGH
YDQGHQLOLR SHURNVLGDY NRVPHWLNRYV UHLNP;;PV YDWD
NRVPHWLNRY UHLNPijPV YDWRYV WDPSRQDL VX SDIJDOLXNX N
UHLNPPV YRQLD GUXVNRYV QH PHGLFLQRV UHLNP;PV YRQL
QH PHGLFLQRV UHLNPjPV YXONDQLQLDL SHOHQDL YDORPL
GH]RGRUDQWDL 4aYDLJAGDQ\aLb HVHQFLMD

DNX&HULQ{jV SDVODXJRV DNYDNXOWIURV SDVODXJRV
DSYDLVLQLPR LQ YLWUR SDVODXJRV DURPDWHUDSLMRV SDV
GHSLOLDFLMD YD&NX GLUEWLQLR DSViNOLQLPR SDVODXJRV
DUDQADYLPDV J\G\PR SDVODXJRV J\YXOLD DXJLQLPDV J\YIC
QDPDL JURALR VDORQDL NDPEDULQLD J\YIiQ{OLD KLJLHQLQ; L
IN\MH VRGLQLQN\VW{MH LU PLANLQLQN\VW{MH NLUS\NORV
NUD&AWRYDL]G4&LR SURMHNWDYLPDV OLJRQLQjV ORJRSHGR S
3UDQJRV QXRPD PHGLFLQLQ{V NRQVXOWDFLMRV QH3JDOLHVL
SDJDOED PHGALD JHQ{MLPDV VWDpPLD PHGALDP VRGLQLPDV
RGRQWRORJLMRY SDVODXJRV RSWLNDP SDVODXJRV RUWRGRC
FKLUXUJLMD SODXNP SHUVRGLQLPDV SVLFKRORJD SDVODXJ
IDUPDFLQLQNDP SDVODXJRV VDQDWRULMRV VDQLWDULQLD 3L
SULNODXVRP\E{V OLJRPLV UHDELOLWDFLMD VODXJ\PDV PHGL
SDUND SODQDYLPDV VROLDULXPP SDVODXJRV VYHLNDWLQJX
VYHLNDWRV NRQVXOWDFLMRY VYHLNDWRYV SULHALIUD VY
WHOHPHGLFLQRY SDVODXJRV WU &P LU NLWD &HP{V INLR FKHF
SLUW\V YDLQLNDP S\QLPDV YHMP SULH&LIUD YHWHULQDULMF
YL]D&LVWD SDVODXJRV &HP{V INLR 3UHQJLQLD QXRPD

84'$52-, $.&,1 %(1'529 .$/1%$3,/,2 7$852 *583 7DLNRV DO

17

*HGLPLQDYV 3UDQHYLpPpLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17

SLOND UDXGRQD &4DOLD MXRGD EDOWD JHOWRQD UXGD
DOXV

8% 67,./,8.36 %DOWDVLV VNJ 9LOQLXV [7
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PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV

8%$% *5,*(2 7,668( 9LOQLDXV J *ULJLAN;Vv /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

SRSLHULXV NDUWRQDV KLJLHQLQLYV SRSLHULXV WXDC(
SRSLHULQijV VWDOWLHV;V SRSLHULQLDL SDNORWDL SRSLH
SRSLHULQ;V VHUYHW;{OijV JULPXL YDO\WLYV SRSLHULQ;V VHU
SRSLHULQLDL VHLOLQXNDL SRSLHULQLDL NDVSLQDL SRSLHU]
DUED QH SRSLHULQLDL VWDOR SDG{NODL SRSLHULQLDL LQG
SDNDYLPR SRSLHULXV Y\QLRMDPDVLV SRSLHULXV VXJHULD
SURGXNWD SDNDYLPXL SRSLHULQLDL DUED SODVWLNLQLDL
ALXN&aOLDb PDL&ADL ILOWUDYLPR PHGALDJRV SRSLHULXV ILOW
SRSLHULDXV DU NDUWRQR X4SLOGDL NDUWRQR WIWRYV

8% %8.87,6 9\aQLb J .DXQDV /7
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL
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URALQ; PjO\QD

DODYLMDP SUHSDUDWDL NRVPHWLNRYV UHLNP;jPV DOLHMDL
NYHSDODPV DOLHMDL WXDOHWR UHLNPijPV DOLHMDL YDO\F
SULHPRQ;V DPEUD SDUIXPHULMD DPRQLDNLQLYV YDQGXR
NRVPHWLNRY SULHPRQjV DQWDNLD SLHAWXNDL DQWLVWDWL:
QXR VDXOijV SUHSDUDWDL DURPDWLQ;{V JijULPDP PHGALDJRV
PHG&ALDJRV HWHULQLDL DOLHMDL DURPDWLQ;V PHGALDJRV
YDQGXR DWVSDXGALDPLHML SDYHLNVO;iOLDL NRVPHWLNRYV
UHLNPiPV DXJDODP ODSHP EOL]JLNOLDL DXWRPRELOLD SULH
SROLUDYLPR PHGALDJRV EDOLQLPR GUXVNRV EDOLQLPR SUH:!
EDOWLQLPR NUHLGD EDO]DPDL QH PHGLFLQRV UHLNPjPV
EOL]JLNOLDL EDWH NUHPDV EDWPH YDANDV ED]LQ;V JjOLP
EODNVWLHQD NRVPHWLNRY SUHSDUDWDL EOL]JJLQLPR SUHSDL
MXRVWHO{V EXUQRV VNDODYLPR SUHSDUDWDL QH PHGLFLQER
HWHULQLY DOLHMXV FLWURQD HWHULQLYV DOLHMXV GDQWD I
SROLUDYLPR PHGALDJRV GDQWH SURWH]P YDO\PR SUHSDUDWI
SUHSDUDWDL GD&P daDOLQLPR SUHSDUDWDL GHLPDQW®DB GXON
GH]JRGRUXRMDPDVLY PXLODV GLUEWLQ;V EODNVWLHQRYV GLU
SODXNDP NOLMDL GX&R SUHSDUDWDL DVPHQLQ;{V KLIJLHQRV D!
HWHULQijV HVHQFLMRY HWHULQLDL DOLHMDL JDEDOLQLV P}
JDODQGLPR SUHSDUDWDL JDXOWHULMB DOLHMXV JijOLD HNYV
J\YXOLD NRVPHWLND JULPDV JULPR SUHSDUDWDL JULPR YD(
YDOLNOLDL A&AYHLWLPR SUHSDUDWDL KHOLRWURSLQDV
QHXWUDOL]DWRULDL LQGDSORYLDP GALRYLQDPRVLRV PHGA&LDJ
MRQRQDV SDUIXPHULMD MXYHO\UDP NURNDV NDOLR KLSRFK(
UHLNPiPV NRUXQGDV &4YLWULQ; PHGALDJD NRVPHWLND
NRVPHWLQ;ijV NDXNjV NRVPHWLQLDL GD&DL NRVPHWLQLDL Nl
NYHSDODL NYHSDODL ODNR aDOLQLPR SUHSDUDWDL YDOLN
NRVPHWLNRY SUHSDUDWDL O\JLQLPR SUHSDUDWDL VWDQGLQ
SR VNXWLPRVL OISP EOL]JLDL OiSP GDA&DL OiSP GD&P GiNO
PHWDOD NDUELGDL A&4YLWULQ;ijV PHG&ALDJRV P{jWRV SDUIXP
DOLHMXV PLJGROD DOLHMXV PLJGROD PXLODV PLJGROD SLF
VNDOELPR UHLNPijPV PXLODPHGALD &4LHY{V VNDOELDPRVLRYV
UHLNPijPV PXLODV QXR NRMP SUDNDLWDYLPR PXLODV QXR ¢
EOL]JLQLPR SUHSDUDWDL QDJP GHNRUDYLPR OLSGXNDL QDU
J\YIQjOLP &DPSIQDL QDPLQLDP J\YIQP GH]J]RGRUDQWDL QH)\
QHVXWHLNLDQWLY VOLGXPR VN\WWLV JULQGLPV QXRYLUD &aD¢
DWNLP&LPR SUHSDUDWDL RGHNRORQDV RGRV EDOLQLPR NUH
DSVDXJLQLDL EOL]JLQLPR SUHSDUDWDL RGHP EDOLQLPR SUH:
NYiSLQLPR SUHSDUDWDL SDUIXPHULMRY JDPLQLDL SDUNHWR
SODXNDP JDUEDQRMLPR SUHSDUDWDL SODXNBP ODNDV SOD
GHSLOLDWRULDL SODXND aAaDOLQLPR YD&NDV SORYLNOLDL (
SORYLPR SUHSDUDWDL SROLUDYLPR DNPHQ\V SROLUDYLPE
SROLUDYLPR SUHSDUDWDL SROLUDYLPR WHSDODL SROLW
NRVPHWLNRY UHLNP;PV SRSLHULQ;V VHUYHW; OV B3PLUN\WR
NYDSR JDLYLNOLDL ULHEDODL NRVPHWLNRV UHLNPijPV ULH
JDP\ERMH UL&DPRVLRV PHGALDJRV NRVPHWLNRV UHLNP;jPV
VDIUROLY VDXVLHML EDOWLQLD NYHSDODL VDXVLHML aDPSI
YDO\PR SUHSDUDWDL VLOLFLR NDUELGDV NDUERUXQGDV &’
VRGD VNDOELQLDP EDOLNOLDL VNDOELQLD EDOLQLPR SUHSI
VNDOELQLD PjOLV VNDOELQLDP VSDOYD IJDLYLNOLDL EXLWLHV
GLU&AD SDVWRV VNXWLPRVL DNPHQ;OLDL VXWUDXNLDPRVLR
SUHSDUDWDL VPLONDODL VPLONDODL NYDSQLRVLRV PHGALD
VNDOELQLP VWLNOR DXGLQ\V VXVSDXVWDV RUDV EXWHO
ADPSIQDL &4OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
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ayLwubL ayLwuDL NRUXQGLQLDL A&YLWULQLYV DXGLQ\V &aYL\V
SRSLHULXV VWLNOLQLV AYLWULQLYVY SRSLHULXV NRUXQGLC
WXDOHWR UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL w
DOLHMXVY ULHEDOD &DOLQLPR UHLNP;iPV WUHSHOLY SROLU
WXDOHWLQLY SLHQHOLV WXDOHWLQLYVY YDQGXR WXDOHWR
DXGHNODV YDO\PR SUHSDUDWDL YDORPRML NUHLGD YDQGH
NRVPHWLNRY UHLNPijPV YDWRYV WDPSRQDL VX SDJDOLXNX N
UHLNPPV YRQLD GUXVNRV QH PHGLFLQRYV UHLNPiPV YRQL
QH PHGLFLQRV UHLNPjPV YXONDQLQLDL SHOHQDL YDORPL
GH]RGRUDQWDL 4YDLJAGDQ\aLD HVHQFLMD

8$% 9$5 126 3,(1(/,6 - %DVDQDYLPLDXV J 9DU{QD /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

WDPVLDL aDOLD &4DOLD &YLHVLDL aDOLD EDOWD

DOEXPLQEDVY NXOLQDULMRY UHLNPijPV DOEXPLQLQLV SLH{
SLHQR SURGXNWDV JULHWLQLQLY NUHPDV MRJXUWDV NHI\L
IHUPHQWDL NXOLQDULMRYV UHLNP;PV SLHQR JijULPDL SLHQ
SLHQR SURGXNWDL SLHQR UDXJDV VIULDPV JDPLQWL SODN
SLHQDV ULHEDOLQ{jV PHGALDJRV PDLVWLQLD ULHEDOD JDF
VYLHVWDYVY YDUA&aN;

%,29(/$ 87(126 0 6$ 8%$% 3UDPRQ{V J 17 S8WHQD /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD

WDPVLDL PjO\QD PijO\QD DXNVR JHOWRQD UDXGRQD
PiVD SDXN&WLHQD LU &aYjULHQD PjVRV HNVWUDNWDL EH
J\ YXOLQLDL ULHEDODL PDLVWXL J\YXOLD NDXOBP VPHJIHQ\V

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

SDVWRYV NLDXOLHQD NLDXOLHQRYV JDPLQLDL O\G\WL NLDXC
ODXNLQLD SDXN&apLD EHL aYjuLb PjVD ODXNLQLHQD PDLV
ADUQRNDL NRQVHUYXRWD PjVD NRQVHUYXRWD PiVD VNDUGI
VIG\WL P{VRV SURGXNWDL QDPLQLDL SDXN&apLDL PjVRV SURG>

$% *5,*(2 *5283 9LOQLDXV J *ULJLAN;V 9LOQLXV /7
SHGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
* *
5,%(2

EXWHOLD SDNXRW;iV NDUWRQLQjV DUED SRSLHULQ;V EX'
NDUWRQLQijV DUED SRSLHULQ;V ILOWUDYLPR SRSLHULXYV
NRSLMDYLPR SRSLHULXV UD&a@wWLQ;ijV UHLNPHQ\V PHGLHQR)
PHGLHQRV PDViV SRSLHULXV SDNDYLPR SRSLHULXV SODV)
SRSLHULDXV DU NDUWRQR NDP&DODL SRSLHULDXV DU NDU
UHLNP PV SRSLHULDXV VHUYHW{OjV SRSLHULQ;jV MXRVWHO
JULPXL YDO\WLYV SRSLHULQijV VHUYHW; ;OjV YHLGXL &40XRYV
UHLNPijPV SRSLHULQ;{jV VWDOWLHV{V SRSLHULQLDL DUED SOD
SRSLHULQLDL UDQNa@OXRVpLDL SRSLHULQLDL VHLOLQXNDL
SRSLHULQLDL VWDOR DSGDQJDODL SRSLHULQLDL VWDOR SD!
SLHALPR V VLXYLQLDL UD&A\PR EORNQRWDL V VLXYLQLDL V X
SURGXNWD SDNDYLPXL WXDOHWLQLVY SRSLHULXV XaubDab |
GRYDQD SDNDYLPR PDLA&HOLDL

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJE
VNHOELPD SODWLQLPDVY SUHNLD URG\PDV SDURGH UHQJLPD
LQIRUPDFLMD SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDU
GLGPHQLQj SUHN\ED SRSLHULXPL LU NDUWRQX EHL MbB JDPLC
PHGLHQRY SODX&ab SORN&aW;PLV

DWOLHNDP DSGRURMLPDV SHUGLUELPDYV DWOLHNDP LU &L
HQHUJLMRYVY JDP\ED PHGLHQRV DSGLUELPDV PHGLHQRV SMI
SDQDXGRMLPDYVY DWOLHND SHUGLUELPDV SRSLHULDXV DSGF
aLXNaoLb LU DWOLHND SHUGLUELPDV &LXNaOLDb LU SHUGLUED

%,29(/$ 87(126 0 6% 8%$% 3UDPRQ;V J 17 SBWHQD /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

DXNVR EDOWD WDPVLDL P{O\QD a\GUD UDXGRQD

AXY\V QHJI\YRV &XYLHV JDPLQLDL &XYD ILOj VIG\WD ax\
MIUD PROLXVNDL QHJI\YL DXVWU{iV QHJI\YRYV LNUDL RPDI
QHJ\YRYV WXQDL QHJ\YL YiaLDJ\YLDL QHJI\YL PivD §SDX
EHNRQLHQD GHAURYVY GH&UHO;V GH&AURV WHAORMH J\YXOLQ
PDLVWXL NHSHQ\V NHSHQDb SDaAaWHWDV NHSHQ@DP SDVWRV N
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WDXNDL PDLVWXL NUDXMLQj GHGAUD NXPSLDL ODXNLQLD SI
ULHEDODL ULHEIV VXPXaWLQLD PLALQLDL &DUQRNDL NRQV!
PiVRV GUHEXpLDL PjVRV SURGXNWDL VIG\WL P{jVRV SURGXN\)
MDXQLNOLD SDXNaAWLHQD

$0%$=21 7(&+12/2*,(6 ,1& 7THUU\ $YHQXH 1RUWK 6HDWWO
6WDQLVODYD 7THOHLALHQ 8%$% %UDLQHUD 7DLNRV J

HOHNWURQLQLDL OHLGLQLDL WDUS MDb DWVLVLXQpLDPL H
SHULRGLQLDL OHLGLQLDL VXVLM VX WHOHYL]JLMRV SUDPR
QHJURALQLDL OHLGLQLDL DXGLRNQ\JRV VXVLMXVLRV VX Wt
DXGLRNQVRV NLQR LU WHOHYL]JLMRV SURJUDPRV ZB3UDAaA\WRV
HOHNWURQLQLR YDL]GR LU JDUVR SDVNLUVW\PR DSDUDWDL H
NXUwWL QHEALRMDPLHML HOHNWURQLQLDL SULHWDLVDL VNLUYV
EHODLG{V SULHLJRYVY SULH LQWHUQHWR SULHPRQiPLV 3JDUVLC
03 IRUPDWR ULQNPHQRV 03 IRUPDWR 3UD&DL 03 IRUPDWR
VNDLWPHQLQ;iV 3YDLULDO\SijV WHUSijV ULQNPHQRYV LU WLQNOI
HOHNWURQLQLDL OHLGLQLDL VX DWYDL]GDLY HOHNWURQLQ\
ODLNUD&pLDL HOHNWURQLQLDL SHULRGLQLDL OHLGLQLDL F
axuQboDL VXVLM VX WHOHYL]JLMRV SUDPRJRPLV YLGHRNDPt
SUD&\PR DSDUDWDL XQLYHUVDOLDMD VNDLWPHQLQLD GLVND
YDL]GR GLVND UDaA\WXYDH LU OHLVWXYD QXRWROLQLDL YDO
VNDLWPHQLQLDL JDUVR JURWXYDL PDJIJQHWRIRQDL VNDLWEF
SULHWDLVDLY QHALRMDPLHML PX]JLNRV 3UDA\PR SHUGDYLPR
s3UD&4\PR SHUGDYLPR LU DWNIULPR DSDUDWDL YDL]GR 2UDA&\P
WHOHYL]JRULDXV YDL]GXRNOLDL WHOHYL]JRULDL 79 DSDUDW
WHOHYL]LMRY DSDUDWDHD QXRWROLQLDL YDOGLNOLDL WHOHY
YDOGLNOLDL NRPSLXWHULQLDP HOHNWURQLQLD LU YDL]GR &D
PRN\PR DSDUDWDL LU SULHWDLVDL UDGLMR LU WHOHYL]LMRV
3UDQJD QDXGRMDPD VX YDL]GR aDLGLPD YDOG\PR SXOWDLV
SXowbL NLQHPDWRJUDILMRYV SULHWDLVDL LU DSDUDWDL WF
HOHNWURQLQLDL YDOGLNOLDL SURFHVD YDOG\PR HOHNWURQI
LU YLEUDFLMDV EHL MLHPV SHUGXRWL V YHLNLBMD YDL]GR
ADLGLPD SXOWDLV LQWHUDNW\YLDMD YDL]GR ADLGLPD SURJ
SURJUDPLQ; 3UDQJD UDGLMR DXVLQjV QHALRMDPHD LU GHO:!
QXRWROLQLR YDOG\PR SXOWDL DWVLVLXQpLDPL JDUVR YDL](
ODLNUD&pLDL SHULRGLQLDL OHLGLQLDL LQIRUPDFLQLDL EL:
axuQbDODL 4aLQ\QDL LU WHOHYL]JLMRYVY SUDPRJRV PDJQHWLQ;V
IRWRDSDUDWDL UDGLMR LPWXYDL UDGLMR VLBDVWXYDL YDL]!
LAVNI\UXV PLNURSURFHVRULXYV FHQWULQLR SURFHVRULDXV 3W
SDJU3VW NRPSLXWHULD WHFKQLQ 3UDQJ VNLUW WHLNWL
SDVDXOLQLDLYVY LQIRUPDFLMRVY WLQNODLY GHOQLQLD LU PR
WHOHIRQR VNDPEXpLDPV IDNVRJUDPRPV HOHNWURQLQLDPV
JDXWL LU GHOQLQLD VNDLWPHQLQLD HOHNWURQLQLD SULHWD
SUD&b ULQNPHQRPV 3UDA\WL WYDUN\WL SHUGXRWL NHLVWL
LAPDQLDMD WHOHIRQDP LU SODQAHWLQLD NRPSLXWHULD GDOV
JDPLQDPL L4 RGRV DU GLUEWLQ;jV RGRV GDQJWHOLDL L& D>
DXVLQijV 3 DXVLV 3NLA&DPRV PD&RV DXVLQijV VWHUHRIRQLQLI
QDPBP UHLNPjPV EHODLG;V U\aLDb 3UDQJRV DXVLQ;jV DVPHQL
PLNURIRQDL 3UDQJD VNLUWD VXMXQJWL LU 3SNUDXWL PRELOL?
vLbVWL LU SULLPWL WHOHIRQR VNDPEXpPpLXV IDNVRJUDPD

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

VNDLWPHQLQLXY HOHNWURQLQLXY SULHWDLVXY VNLUWXYV 3UI
WHNVWD GXRPHQDP JDUVR YDL]GR LU YDL]GR 3UD&b IDLOX\
YDUWRWRMD YDGRYDL VNLUWL QDXGRWL VX LAYDUGLQWRPLYV

WHOHNRPXQLNDFLMRY WHOHNRPXQLNDFLMD SDVODXJRV
JDUVR EHL YDL]GR ULQNPHQDP SHUGDYLPDV NRPSLXWHULD I
HOHNWURQLQLD VNHOELPD OHQWH VNLUWD SUDQHALPDPV VX
NRPSLXWHULD QDXGRWRMDPV SHUGXRWL WHLNLPDV WUDQ
SDVODXJRV HOHNWURQLQLD SUDQHALPDP SDVODXJRV WHOH
VUDXWLQLD LU SDUVLVLXQpPLDPD JDUVR LU YDL]GR EHL GDX
NRPSLXWHULD LU NLWDLV U\4LD WLQNODLV VDN\WLQLR &RG
WUDQVOLDFLMRY WHNVWR LU VNDLpLD EHYLHO{V VNDLWPHQL(
EHYLHO{V VNDLWPHQLQLD SUDQHALPD VLXQWLPR SDVODXJRYV
SULHPRQ{PLV WHLNLPDV JDUVR WUDQVOLDFLMD LU &AYLHpLI
ODLNPHQD SHUGDYLPDV U\4LD SDVODXJRV VNLUWRV VSDUWL
URG\WL IRUPDWXRWL DWVSLQG{WL LU SHUGXRWL WHNVW Y
WLQNODLV WHLNLDQW LQWHUQHWR IRUXPXV LQWHUQHWR SR
SHUGXRWL SUDQHALPXV VLXQpPLDPXV NRPSLXWHULD QDXGRWF
DUED HOHNWURQLQLD SULHPRQLD WHLNLPDV EIWHQW WHOH!
DWYDL]GDP SUDQH&LPDP JDUVR YDL]GR JDUVR LU YDL]GR EH
HOHNWURQLQLDLYV VNDLW\WXYDLV PRELOLDLVLDLV WHOHIRQD
SULHWDLVDLY QHALRMDPDLV VNDLWPHQLQLDLYV SULHWDLVDL
VUDXWLQLYV JDUVR YDL]GR YDL]GR LU JDUVR PHGALDJRV VLX
WLQNODLVY LQWHUQHWLQLD SRNDOELDP NDPEDULDP LQWHUQI
IRWRQXRWUDXND YDL]GR 3UD&D WHNVWR GXRPHQD DWYD
UHLNP{PV WLQNODODLGALDP SHUGDYLPDV WLQNOR WUDQVOL
WLQNOR NXULDPH YDUWRWRMDL JDOL SDVLHNWL LU GDOLQW
GDUEDLV OLWHUDWIURY NIULQLDLVY GXRPHQLPLV ULQNPHQ
WHLNLPDV SULHLJRV SULH LQWHUQHWLQLR WLQNOR WHLNLP
IRWRQXRWUDXNRPLYV YDL]GR 3UD&DLV WHNVWX GXRPHQLPIL
VXVLMXVLD VX SUDPRJRPLV WDUS MD NLQR ILOPDLV WHOHY
JDUVR SULHPRQ{PLV NQ\JRPLV WHDWUX OLWHUDWIURV NiUL
LU SUDPRJDP UHQJLQLDLV WXUQ\UDLV PHQX &RNLX PX]L
LQVWUXNFLMRPLY NOXEDLV UDGLMR ODLGRPLV NRPHGLMD
ADLGLPDP SDVODXJRPLV IHVWLYDOLDLV PX]JLHMDLV SDUNDL'
DQLPDFLMD DNWXDOLMRPLY PDGRV SUHNjPLV SUH]JHQWDFL
PDWHPDWLND YHUVOR UHLNDODLV PRNVOX WHFKQRORJLMRP
LU ILORVRILMD QDXGRMDQW GDXJLDO\S;V WHUS;{V 3UDQJ
QDXGRGDPLHVL NRPSLXWHULD QDXGRWRMDL JDOL SHUGXRWL
WUDQVOLXRWL URG\WL IRUPDWXRWL SHUGXRWL LU EHQGU
NiULQLXV JDUVR NIULQLXV JDUVR YDL]GR NIiULQLXV GXRPH(
NIULQLXV WHLNLPDV SULHLJRV SULH VYHWDLQLD NXULRPL
SDG{WL SULLPWL DWVLVLDVWL XAWLNULQWL VUDXWLQ3? VLXC
IRWRQXRWUDXNDV YDL]G WHNVW GXRPHQLV DWYDL]GXV Ll
SULH WLHVLRJLQLR U\4LR SRUWDOD VXVLMXVLD VX WRNLRPL
PX]JLND JDUVR NIULQLDL NQ\JRV WHDWUDV OLWHUDWIULQL
SRLOVLQj YHLNOD WXUQ\UDL PHQDV &4RNLDL PX]JLNLQLDL \
UDGLMDV NRPHGLMD NRQNXUVDL YDL]GXRMDPLHML NiULQ]
PX]LHMDL SUDPRJD SDUNDL NXOWIURV UHQJLQLDL NRQFH
GHPRQVWUDYLPR UHQJLQLDL LU SULVWDW\PDL WHLNLPDV SU
3UDQJ WHOHNRPXQLNDFLMD SDVODXJRV EIWHQW WLQNOLQLH
DSLH SUDPRJDV SHUGXRWL WDUS NRPSLXWHULD QDXGRWRMI
VYHWDLQLDP VNLUWD SUDQHALPDPV SHUGXRWL WDUS NRPSLXW
SUDPRJD DSAYDOJDP LU LQIRUPDFLMRYV SHUGDYLPDV NRPSLX
WLQNODUD&pLDPV WHLNLPDV SRNDOELDP VYHWDLQLD LU VNHO
SULH WLQNOR IRUXPD VNLUWDP EHQGUDXWL HOHNWURQLQLD
YDL]GR *UD&D WUDQVOLDYLPDV SDJDO SDJHLGDYLP WHOHN

2%
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SDUVLVLXQpLDPDMDP WHOHIRQD QXPHULD 3:PRQLD DGUHVD H
WLQNODSLDP DGUHVD &PRQLD YLHWDHD LU RUJIJDQL]DFLMD DGUF
OHLG\ERV SUDPRJDP LU SUDPRJD VHNWRULDXV VULWLHV SULD
WHLNLPDV HOHNWURQLQLY EDOVR GXRPHQD LU DWYDL]GD St
SDaWR LU HOHNWURQLQLDP SUDQHALPD SHUGDYLPDV

AYLHWLPR PRN\PR SUDPRJP LQIRUPDFLMD LU NRQVXOWD|
WHOHYL]LMRY SURJUDPP SDUISLQLPDV SDJDO SDJHLGDYLP

NiULPDV SUDPRJDP SDVODXJRV EIWHQW W VWLQLD VHULDOD

EHODLGALR U\GLR WLQNOXV QHSDUVLVLXQpLDPPMP SUDPR
QHSDUVLVLXQpLDPDPMD VSDXGRV OHLGLQLD OHLG\ED SU
NRPSLXWHULQLD GXRPHQD ED]LD DU LQWHUQHWR HOHNWURC
QHSDUVLVLXQpLDPPMP HOHNWURQLQLD NQ\JDP LU &XUQDOD
PHGALDJRV PDJQHWLQ{jVH DU RSWLQ{VH GXRPHQD ODLNPHQR
YDL]GR *UD&P JDUVR 3UD&P &4DLGLPDP WDUS MDP &DLGLPD ND
DSDUDWDLV QXRPD UDGLMR LU WHOHYL]LMRV SUDPRJP &DL
SDUISLQLPDV YDL]GR *UD&\PR SDVODXJRV WHOHYL]JRULD 3U
ADLGLPP QXRPD LQWHUDNW\YLDMDP WHOHYL]JLMRV ODLGPHD SD
YDL]GDMXRVpPLD QXRPD NLQR ILOPDP SODWLQLPDV ILOPD QX
DSDUDWIURV QXRPD SUDPRJLQjV LQIRUPDFLMRY WHLNLPDV S
LAYDUG\WRV SDVODXJRV WDLS SDW WHLNLDPRV LQWHUQHWX
WHOHIRQX WXULQpPLX LQWHUQHWR U\&® SUDPRJD DU AYLHWL}
GRNXPHQWLQLDLV ILOPDLY WHOHYL]JLMRV ODLGRPLV JUDILND
sUDADLV XQLYHUVDOLDLVLDLV VNDLWPHQLQLDLV GLVNDLV UL
NiULQLDLV WHLNLPDV SULVLMXQJXV SULH NRPSLXWHULR GXF
HOHNWURQLQLD QHDWVLVLXQpPLDPPMDP OHLGLQLD VXVLMXVLI
WHOHYL]JLMRY ODLGRPLV JUDILND DQLPDFLMD LU 3YDLUL
XQLYHUVDOLDLVLDLY VNDLWPHQLQLDLV GLVNDLV UDLANLDL
NIULQLDLV VXVLMXVLD WHLNLPDV SUDPRJDP EIWHQW ILOPD

JUDILNRV DQLPDFLMRV 3YDLULDO\S{V WHUS{V SDWHLNpLD LU
WLQNODLV LU YLVXRWLQLDLV U\d4LR WLQNODLV LQIRUPDFLM
WHOHYL]LMRYV ODLGDV JUDILN DQLPDFLM 3YDLULDO\S{V W
VNDLWPHQLQLXV GLVNXV UDLANLXRVLXV RSWLQLXV GLVNX\
NRPSLXWHULD WLQNODLV LU YLVXRWLQLDLV U\4LR WLQNOD
HOHNWURQLQ{PLV SULHPRQ{PLV WHOHIRQLQLDL SRNDOELDI
LOQWHUQHWX L4 NRPSLXWHULD GXRPHQD ED]iV DU L4 SDVDXOL
ILOPDLY GRNXPHQWLND WHOHYL]JLMRV SURJUDPRPLV JUDILN
YDL]GR 2UD&DLV LU VNDLWPHQLQLDLV YDL]GR GLVNDLV UDLA&N
NIULQLDLV QDXMLHQD LU LQIRUPDFLMRYV VXVLMXVLD VX ILOP
ODLGRPLV JUDILND DQLPDFLMD LU ®*YDLULDO\S{V WHUS;V

VNDLWPHQLQLDLYVY GLVNDLV UDLANLDLVLDLYV RSWLQLDLV GLV
SDVODXJRV SHU SDVDXOLQ:® NRPXQLNDFLMDP WLQNO EIWHQW
ILOPD ILOPDP JDUVR *UD&P YLGHRADLGLPD PXOWLPHGLMRYV
YDL]GR 3UD&DP YDL]GDMXRVpLD VNDLWPHQLQLD YDL]GR GLV
NRPSLXWHULQLD &DLGLPD QXRPD QXRPRV SDVODXJRV EIWH(
ILOPP JDUVR *UD&P YDL]GR &DLGLPD 3YDLULDO\S{V WHUS;V
3UD&D 32UD&\WD YDL]GDMXRVpLD VNDLWPHQLQLD YDL]GR GLV
NRPSLXWHULQLD ADLGLPDP QXRPD YLVXRWLQLDLV NRPSLXWHU
UHNRPHQGDFLMDP WHLNLPDV SUDPRJD® VULW\MH LQIRUPDFLMR
SUDPRJD VULW\MH SHU SDVDXOLQLXV NRPSLXWHULD WLQNO X
UHLNP{PV LU &DLGLPXV WHLNLPDV PHLVWUL&ANXPR SULSDS
SUDPRJDP VULW\MH NRPLNVD LU JUDILQLD URPDQD SDWHLNLP
LOQWHUQHWR VYHWDLQLD WHLNLPDV OHLGA&LDQWLY QDXGRWR
JUDILQLXV YDL]GXV LU NDGUXRWHV LQIRUPDFLMRYV LU DSAYD!
VFHQDULMDLYV NQ\JRPLV LU WUXPSDLV DSVDN\PDLV NLQR ILO
QHSDUVLVLXQpLDPPMP SUDPRJDP LQIRUPDFLMD VXVLMXVL V
QH UHNODPLQLX YDL]GR *UD&DLV JDUVR *UD&DLV LU OHLGL
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WHLNLPDV NRQVXOWDFLMRVY SUDPRJDP LU SUDPRJD SUDPRQ;V
ILOPXV LU SUDPRJLQHV WHOHYL]JLMRV ODLGDV WHLNLPDV VR
OHLG\ED SULMXQJWLHV YHLNVHQRMH L& NRPSLXWHULD GXRPH
LQIRUPDFLMD VXVLMXVL VX NLQR ILOPDLY GRNXPHQWLQLDLYV
DQLPDFLQLDLV LU GDXJLDO\S{V WHUS{V SULVWDW\PDLV YDL
GLVNDLV NLWDLV JDUVR LU YDL]GR NIiULQLDLV LQIRUPDFLM
SUDPRJD SHU SDVDXOLQLXV NRPSLXWHULD WLQNOXV VULW
NRPHQWDUD WHLNLPDV SDVDXOLQLX NRPSLXWHULD WLQNOX
ILOPXV WHOHYL]JLMRV SURJUDPDV &DLGLPXV A&4DLVOXV VSRU
WHUS{V SULVWDW\PXV YDL]GR 2UD&XV LU VNDLWPHQLQLXV YL
SODWDXV YDUWRMLPR HOHNWURQLQLXVY DSDUDWXV LU SULHW
sUD&\WDP JDUVR SURJUDPD VXVLMXVLD VX PX]JLND NQVJRPL\
ADLGLPDLV &DLVODLV VSRUWR SUHN{PLV HOHNWURQLNRV SU
SUDADLV LU VNDLWPHQLQLDLV YDL]GR GLVNDLV '9' EHL NL
HOHNWURQLQLDLY DSDUDWDLV LU SULHWDLVDLV WHLNLPDYV
UHNRPHQGDFLMP VXVLMXVLD VX PX]JLND NQVJRPLV NLQR IL
ADLVODLV VSRUWR SUHNiPLV HOHNWURQLNRY SULHWDLVDLV
VNDLWPHQLQLDLYV YDL]JGR GLVNDLV '9' EHL NLWDLV QDPH D
DSDUDWDLV LU SULHWDLVDLV WHLNLPDV WLHVLRJLQLX U\&L
YDL]JGR LU JDUVR LU YDL]GR NIULQLDP GDOLDP QHSDUVLVLXQ
SHULRGLQLDP OHLGLQLD OLWHUDWIURYV NIULQLDP YDL]GR NIiULC
DQNVWR 3UD&\WD QHSDUVLVLXQpPLDPD JDUVR VYDL]GR LU JI
WLQNODLY LQWHUQHWLQLDP NRPSLXWHULQLD &DLGLPD LU LC
LQIRUPDFLQLD OHLGLQLDP LU LQWHUQHWR GLHQRUD&PLD QHS
ILOPDLV WHOHYL]JLMRV JDUVR LU YDL]GR SULHPRQiPLV PX
OLWHUDWIURYV NIULQLDLVY VSRUWLQLX LQVWUXNWD&X ODLV"
ARNLDLV PX]LNLQLDLV VSHNWDNOLDLY SDURGRPLV NOXEDL)\
SULHPRQ{PLV A&4DLGLPDLV &DLGLPD SDVODXJRPLV IHVWLYDC
YHLNOD NRQFHUWDLV OHLG\ED DQLPDFLMD DNWXDOLMRP
QDXGRMDQW GDXJLDO\S{V WHUS{V 3UDQJ WHLNLPDV L&WUD
NiULQLD SXEOLNDYLPDV SULHLJRV SULH YLUWXDOLRVLRV DS
ODLVYDODLNLR DU SUDPRJD UHLNP{PV WHLNLPDV LQIRUPDFL
SUDPRJD VULW\MH VXVLMXVLD VX NLQR ILOPDLV WHOHYL]I
NIULQLDLV NQ\JRPLV WHDWUX OLWHUDWIURV NIULQLDLV VS
WXUQ\UDLVY PHQX &RNLX PX]JLNLQLDLV VSHNWDNOLDLV SD
NRPHGLMRPLV NRQNXUVDLV YDL]GR NiULQLDLV &DLGLPDLV
SDUNDLV NXOWIULQLDLY UHQJLQLDLY NRQFHUWDLV OHLG\EL
SDWHLNWLPLY V YHLNLRMR AYLHWLPR SDVODXJRPLV EIWHQ\
KXPDQLWDULQLDLY PRNVODLVY PDWHPDWLND YHUVOX PRN\
NXOWIUD VSRUWX PHQDLV SVLFKRORJLMD LU ILORVRILMD
NRPHQWDUD WHLNLPDV AYLHWLPR LU AYLHWLPR LQVWLWXF
QXURG\PDL LU LQWHUQHWLQLY QXRWROLQLV PRN\PDV VXVL
ODLVYDLVLDLY PHQDLV OLWHUDWIUD PRNVOX SRP{jJLDLV
SVLFKRORJLMD LU ILORVRILMD GLDORJLQ{V &YLHWLPR SDVOD
NRPSLXWHULR SDJDOED VXVLMXVLRV VX DNWXDOLMRPLV 3
OLWHUDWIUD PDWHPDWLND YHUVOX PRNVOX SRP{jJLDLV WH
LU ILORVRILMD &4YLHWLPR LU SUDPRJDP SDVODXJDP WHLNLPD
SDVODXJRV LU QXRODWLQ{V SURJUDPRV VX QDXMLHQRPLV LL
YDL]GR 3UD&DP PX]JLNRV JDUVR SULHPRQLD NQ\JDP WHDWU
ODLVYDODLNLR SRLOVLR LU SUDPRJDP UHQJLQLD WXUQ\UD P
VSRUWR LQVWUXNWDA&D SUDPRJLQLD NOXED UDGLMR ODLGD
ADLGLPD SULHPRQLD IHVWLYDOLD PX]JLHMD SUDPRJD SDUN
OHLG\ERV DQLPDFLMRV DNWXDOLMP PDGRV SDVLURG\PD L
LQWHUQHWX DUED U\4LDP WLQNODLV VULW\VH L& DQNVWR 3U
NIULQLD QHSDUVLVLXQpPLDPPMD VXVLMXVLD VX WRNLRPLV V
PX]JLND JDUVR NIULQLDL NQ\JRV WHDWUDV OLWHUDWIULQL
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SRLOVLQ; YHLNOD WXUQ\WDL PHQDV &RNLDL PX]JLNLQLDL \
UDGLMDV NRPHGLMD NRQNXUVDL YDL]GXRMDPLHML NIULQ!
PX]LHMDL SUDPRJP SDUNDL NXOWIURV UHQJLQLDL NRQFH
GHPRQVWUDYLPR UHQJLQLDL LU SULVWDW\PDL QDXGRMDQW
NIULPDV NLQR VWXGLMDHP SDVODXJRV WHOHYL]LMRV LU UDGL
NiULPDV UDGLMR SUDPRJLQijV ODLGRV 3UD&ab VWXGLMD S
PRQWDYLPDV YLGHRILOPHD NIULPDV VFHQDULMP UD&\PDV Ql
VWXGLMDP SDVODXJRV WHDWUR VSHNWDNOLD VWDW\PDV JDU\
PRQWDYLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPBD NIU{jMB
GXEOLDYLPDV ILOPD PRQWDYLPDV PX]JLNRV NRPSRQDYLPR
SUDPRJD SDVODXJRV EIWHQW NRPSLXWHULQLD 4DLGLPD WHL
HOHNWURQLQLD 4aDLGLPD WHLNLPDV WLHVLRJLQLX U\aLX SUDI
WHLNLPDV WLHVLRJLQLX U\GLX HOHNWURQLQLD aDLGLPD SDV
LOQWHUQHWH SDUISLQLPDV LQIRUPDFLMRV VXVLMXVLRV VX N
ADLGLPD UHLNP{jPV WHLNLPDV LQWHUQHWH WLQNOLQLD QHS
WHOHYL]JLMRYVY ODLGD PX]LNRV LU NLWD VNDLWPHQLQLR WHNYV
DNWXDOLMDb QDXMLHQRPLY LU SUDPRJD LQIRUPDFLMD WHLNLP
SUDPRJD LQIRUPDFLMRYV LU SUDPRJD SULVWDW\PR VXVLMXVI
EIWHQW NLQR ILOPDLVY SUDPRJLQ{PLV WHOHYL]LMRYVY ODLGRPI
VYHWDLQLD QHSDUVLVLXQpLDPRMR JDUVR YDL]J]GR JDUVR YD
ODLGRPLYV YDL]GR 3UD&DLV LU PX]LND WHLNLPDV La LQWHUQ
JDUVR YDL]GR WXULQLR SULHLQDPR LQWHUQHWX WHOHNRPX
WLQNODLY WHLNLPDV L4 SDLHaG&NRV GXRPHQDP ED]LD SUDPRJD
VXVLM V VX DQNVpPLDX LAYDUGLQWRPLY SDVODXJRPLY WHLNLP
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SDNHLWLPDL /LHWXYRYVY 5HVSXEOLNRYV SU
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

AHQNOR VDYLQLQNR GXRPHQD SDNHLWLPDL

&25(*$
+$/(21 8. ,3/,0,7(" %XLOGLQJ )JLUVW )ORRU 7KH +HLJKWV :H\
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8$% *(7-(7 $,5/,1(6 /DLVYiV SU 9LOQLXV /7

&5('2 3$571(56/LJ
8$% ,1)20(',$ 4&4aDOJLULR J 9LOQLXV /7

$WVWRYR GXRPHQD DUED DWVWRYR SDNHLWLPDV

*5,*(2
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63% *\QiMb
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7HLViV 3 aHQNO SHUGDYLPDYV
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

75(1"
)O0& ,3 7(&+12/2*< *0%+ ,QGXVWULHSODW] F OLWWHOEDX 1t
5HGD ADEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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+5:HHNLJ
8%$% &21),11 ( 2aHAaANLHQ;V J $ .DXQDV /7
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ILFHQFLMRYV
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

/ILFHQFLMRVY VXEOLFHQFLMRV L&AUHJLVWUDYLPDV

.223 1L
8% .2236 0$480(1$ / 6WXRNRV *XFHYLPLDXV J 17 9LC

6 6(18.$,ILJ
8$% (*,/25% -IURV J 3DODQJD /7

6 6(18.$,ILJ
8$% .$812 6$8/ 7(.,6 .DUDOLDXV OLQGDXJR SU .DXQDV
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SDQDLNLQWRYV DU QHIJDOLRMDQPLRYVY UHJI
LAUHJLVWUDYLPDYV

AHQNODL LA&UHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV
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7HLViV 3 aHQNO 3NHLWLPDV DU DUHaAWDV

7HLViV 3 aHQNO S3NHLWLPDV SDJDO /LHWXYRV 5HVSXEOLNRYV

$%287 %$/7,8& 81'(5:(BI5J
8%% $%287:($5 /DLVY{V SU 9LOQLXV /7
2NHLWLPR LGHQWLILNDYLPR NRGDV

2ZNHLWLPR SUHJLVWUDYLPR GDWD

6(162/2*%< 2) :($5
8%% $%287:($5 /DLVY{V SU 9LOQLXV /7
2ZNHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR 3UHJLVWUDYLPR GDWD

$%287 7+( 6(162/2*< 2) :($5J
8$% $%287:($5 /DLVYiV SU 9LOQLXV /7
2NHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR SUHJLVWUDYLPR GDWD

7HLViV 3 aHQNO DUHAWDV SDJDO /LHWXYRV 5HVSXEOLNRYV ¢

252 5(62571LJ
8%% $.25'$6 SWHQRV J $ 9LOQLXV /7
$UHAWR GRNXPHQWR QXPHULV 3UHJLVWUDYLPR GDWD
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'‘XRPHQ\V DSLH WDUSWDXWLQHY aHQNOR

$SVDXJIJRV VXWHLNLPR GDWD /LHWXYRYVY 5HVSXEOLNRMH QXR
AHQNOR QHQDXGRMLPR ODLNRWDUSLY SDJDO /LHWXYRV 5HV

VWUDLSVQLR GDO:

7DUSWDXWLQiV aHQNOR UHJLVWUDFLMRV SULSDAaLQWRYV QF
SDJDO /LHWXYRV 5HVSXEOLNRY SUHNLD aHQNOD 3VWDW\PR
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$SHOLDFLQLR VNA\ULDXV VSUHQG

SURWHVWDL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7(171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',08%6
P ODSNULPLR G 1U $S
9LOQLXV

JLHWXYRV 5HVSXEOLNRYV YDOVW\ELQLR SDWHQWBD ELXUR $S
UD&\WLQLR SURFHVR WYDUND L&QDJULQ{MR VXLQWHUHVXRWR D\
86 DWVWRYDXMDPRY SDWHQWLQ{V SDWLN{WLQ{V 9 'DXVNXUGL
.LQH]JLRFHQWUDV /LHWXYD /7 SUHNLD 8HQNOR A.LQH]LR&HQWUD

, 3527(672 785,1<6
VXLQWHUHVXRWDYV DVPXR .LQHVLR ,3 //& $SHOLDFLQLD
SUDA\GDPDV QHUHJLVWUXRWL SDUHL&N{MR 0% .LQH]JLRFHQWUDYV

6XLQWHUHVXRWDYV DVPXR SURWHVWH QXURG;j NDG JLQpLMD
5HVSXEOLNRYV SUHNLD aHQNOD 3VWDW\PR P JUXRGALR G 3\
P VDXVLR G WROLDX * 34&2 VWUDLSVQLR GDOLHV SXQ
*LQpLMDPR 8HQNOR SDUHL&N{MDV SDVLQDXGRMR 342 VWUL
SDWHLNGDPDV SUD&\P 3URG\WL DQNVWHVQLD aHQNOD QD

,,, 635(1',02 027<9$,
6XLQWHUHVXRWDV DVPXR SURWHVW JULQG; 342 VWUDLSVQL
QHUHJLVWUXRMDPDV MHLJX GiO VDYR WDSDWXPR DU SDQDA&XP
NXULRPV &HQNODL \UD VNLUWL WDSDWXPR DU SDQDA&XPR \UD
VXNODLGLQWL DSLPD WLNLP\E VLHWL VX DQNVWHVQLX 8HQNOX
7DP NDG SUHNLDP &HQNODV EiWD QHUHJLVWUXRMDPDV UF
LAYDUGLQWD DSOLQN\ELD YLVXPD
YiOHVQi JLQPLMDPR SUHNLD 8HQNOR SDUDLANRYV SDGDYLPI
JLQPLMDPR SUHNLD 8HQNOR WDSDWXPDV DU SDQD&XPDV 2 |
SUHNLD LU DU SDVODXJD NXULRPV &\P{WL UHJLVWUXRN
SDQD&XPDV ® DQNVWHVQLX SUHNLD &HQNOX A\PLPDV SUHNHV
YLVXRPHQi{V GiO SUHNLD 8HQNOD VDYLQLQNR
IXVWDpPLXV NDG HJJLVWXRMD YLVD &4LD DSOLQN\ELD YLVXPD
SUHNLDP LU DU SDVODXJD 342 VWUDLSVQLR GDOLHV SXQNWI

6XLQWHUHVXRWDV DVPXR SURWHVW JULQG; aLDLV SUHNLD a&H

A.,1(6,28 UHJ 1U SDUDL&ND (XURSRV 6 MXQJRV ,QWt
*+ (6,17 SDGXRWD WHLVLQj DSVDXJD /LHWXYRV 5HVSXE
6 MXQJRV GDWRV W\ QXR AHQNODV \UD UHJLVWUXRWD
MXRVWHOH LU YHQWLOLDFLMD?:

A.,1(6,28 WDUSW UHJ 1U WDUSWDXWLQ{jV UHJLVWUDFL
GDWD + aHQNODV \UD UHJLVWUXRWDYV NODViV SDV!
QDXGRMDQW NRUHNFLQLXY PHWRGXV IL]JLQ LU VXVLMXVL WHU
SDJHULQWL GDXJLDXVLDL UDXPHQD DWUDPDL SHU GLGHOLR V
UHDELOLWDFLMDL NUDXMRWDNRY VLVWHPRVY UHDELOLWDFLMDI
WROLPHVQLD WUDXPHD SUHYHQFLMDL?:
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A.,1(6,23 WDUSW UHJ 1U WDUSWDXWLQiV UHJLVWUDF
GDWD = AHQNODV \UD UHJLVWUXRWDYV NODViV SDVOD>
NRQIHUHQFLMD SUDNWLQLDP VHPLQDUD PRN\PR LU PHWRGLND Y
PHWRGDL IL]JLQj LU VXVLMXVL WHUDSLMD UDXPHQDB DWUDPD S
MXGHVLD UHDELOLWDFLMD NUDXMRWDNRY VLVWHPRYVY UHDELOLV
WROLPHVQLD WUDXPHD SUHYHQFLMD EHL PHWRGLNRVY OHLGALDC
SHUQHO\J GLGHOLDP VXVLWUDXNLPXL NXUVD PHGALDJRV GDUE
subab LU VX MDLV VXVLMXVLD MXRVWD SODWLQLPDV:?

.,1(6,2° UHJ 1U SDUDL&aND (6,17 SDGXRWD a
SUHN{jPV ASOHLVWUDL WYDUVOLDYD J\GRPRML MXRVWHO; HOL
PHGLFLQRV UHLNPjPVs3 NODViV SDVODXJRPV AAYLHWLPDV F
LOQVWUXNWDYLPR WHLNLPDV IL]JLQjV UHDELOLWDFLMRYV LU J\GRP
XaGiMLPR NODXVLPDLVS3 NODViV SDVODXJRPV APHGLFLQRYV
SVNDLWDQW IL]LQjVY UHDELOLWDFLMRY SDVODXJDV WHLNLDPDYV
MXRVWHO VHUWLILNDYLPR LU NRN\EjV XaWLNULQLPR SDVODXJ
MXRVWHO{jV HODVWLQiV MXRVWRV LU OLSQLRVLRV MXRVWHO;V X

A.,1(6,2 7$3,1*3 UHJ 1U SDUDL&ND (6,17 SDGXRWD
NODViV SUHNjPV ASULODLNRPLHML WYDUVpLDL LU WHLSDYLPR P
3 NODViV SDVODXJRPV A )LILRWHUDSLQLV J\G\PDV WHLSDYLPF

*LQpLMDPDV SUHNLD aHQNODV A.LQH]JLR&HQWUDV?® SDUDL
UHJLVWUXRWL 9DOVW\ELQLDP SDWHQWD ELXUXL SDGXRWD
SDVODXJRPV APHGLFLQRV SDVODXJRV PDvVDabDV DOWHUQDW\
DURPDWHUDSLMRY SDVODXJRV HUJRWHUDSLMRY SDVODXJRV
NRQVXOWDFLMRYVY QH3JDOLHVLHPV UHDELOLWDFLMRV 3VWDLJD
VYHLNDWLQJXPR FHQWUD SDVODXJRV?

O9DGRYDXMDQWLYV 342 VWUDLSVQLR GDOLHYV SXQNWIL
DOQNVWHVQL QHJX SURWHVWXRMDPDV a8HQNODV
$SHOLDFLQLV VN\ULXV SDa\PL NDG EXYR JDXWDV J

SDWHLNWL DQNVWHVQLD d8HQNOD QDXGRMLPR 3URG\PXV .DLS Q.
WROLDX + *DLUjV AVSUHQGLPDV DU SDUHLJD QDXGRWL L& WLN
YLVDGD EIWLQDV -HLJX SDUHL&AN{MDV SUD&R SDWHLNWL DQNVW
QDJULQ{MD DU QDXGRMLPDV DQNVWHVQLHPV a8HQNODPV 3URG\WI
QDJULQ{MDPR VSUHQGLPR EDLJpLDL 7DUQ\ED JDOL QXVSU VWL
SURWHVWR UH]XOWDWXL 1DXGRMLPR 3URG\PXV YLVDGD EIWLQD
GDOLHV SDWHQNLQDPDV DWVLAYHOJLDQW 3 DQNVWHVQ?3 aHQNO
7TDUQ\ED JDOL QXVSU VWL QHYHUWLQWL QDXGRMLPR 3URG\PD MH
(6345 VWUDLSVQLR GDOLHV E SXQNWR SDJULQG MHLJX QijuUD
DOQNVWHVQLR a4HQNOR GjO NXULR WDLNRPD SULHYROj SDWHLN"’
YDVDULR G VSUHQGLPDV E\ORMH /LQGHQKRI 7 S
IDXGRMLPR B2URG\PDL SRUHLNLV 3YHUWLQWL QDXGRMLPR 3
SULYDOR L&@DQDOL]XRWL SDWHLNWR SURWHVWR SDJU3VWXP SDJ
GDOLHYV SXQNW EHL SDWHLNWL LaYDG GiO QDJULQ{MLPR UH
SLOQDL DU L4 GDOLHVY WLN WXRPHW VSU VWL GijO J\Q\ELQijV SUL
QDXGRMLPR YHUWLQLPR WLNVOLQJXPR

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPDV WROLDX * (677 \UL
WXUL EIWL EHQGUDL YHUWLQDPDV YL]XDOLQLX IRQHWLQLX LU
AHQNOR VXNXULDPX EHQGUX 3VSIGALX DWVLAYHOJLDQW 3 MD V

VSUHQGLPDVY E\ORMH 6DEHO %9 Y 3XPD $* 5XGROI 'DVVOt

ILHWXYRV $XNapLDXVLDVLV 7HLVPDV WROLDX + /$7 VDYR MX
SDJULQGLQj SUHNLD a8HQNOR IXQNFLMD * VXWHLNWL YDUWRWRI
JDUDQWLM BUHNLD LU SDVODXJDb @8HQNOD UHJLVWUDFLMDL QXV'
MDD WHLVLQj; SULJLPWLV WLHVLRJLDL LASODXNLD L& AaHQNOR VI
WHLVi{WXPR WDL WXUL EIWL VSUHQGALDPD SHU 48HQNOR IXQNFLI
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SDVODXJPb aHQNODV JHED DWVNLUWL YLHQDP DVPHQLXL SULNOD
SUHNLD DUED YLHQR DVPHQV WHLNLDPDV SDVODXJDV * QXR NLW
QXWDUWLY FLYLOLQ{MH E\ORMH 1U . QXWI
QXWDUWLY FLYLOLQ{MH E\ORMH 1U . QX

BXLQWHUHVXRWR DVPHQV SUHNLD A4HQNODL A.,1(6,23 UHJ 11l
UHJ 1U \UD 8RGLQLDL VXGDU\WL L& YLHQLQWHOLR 4RGLQL
GLGALRVLRPLV UDLGPLV

BXLQWHUHVXRWR DVPHQV SUHNLD &HQNODV A.,1(6,2 7$3,1*
VXVLGHGDQWLV L4 GYLHMP &8RGLQLD HOHPHQWD XAUDE\WD VWDQ

6XLQWHUHVXRWR DVPHQV SUHNLD 8HQNODV A.,1(6,23 UHJ 1L
A4HQNODV VXGDU\WDV L& &RGLQLR HOHPHQWR A.,1(6,23 SDWHL
VWDQGDUWLQLDP ZULIWX EHL JUDILQLR HOHPHQWR + WULMBD VNLI

3URWHVWXRMDPDV &HQNODV A.LQH]JLR&HQWUDV?® SDUDLA&NR\
A4HQNODV VXVLGHGDQWLY L4 &4RGLQLR MXQJLQLR A.LQH]JLR&HQ\
GLGALRVLRV OLNXVLRV * PDARVLRV &4HQNOH WDLS SDW \UD JU
NYDGUDWR JHRPHWULQ{VH ILJIURVH 3 NRPSRQXRWL GX SHUVLGHQ.

7THLVPD SUDNWLNRMH NRQVWDWXRWD NDG WDL NDLS aHQNC
SLUNjMDV WXUL OHPLDP YDLGPHQ® JOREDOLDL EHQGUDL VS
YDUWRWRMDY SDSUDVWDL aHQNO VXYRNLD NDLS YLVXP LU QI
JOREDOLDL EHQGUDL YHUWLQDQW YLGXWLQLY YDUWRWRMDYV
DWLGXV LU DSGDLUXV 7DpLDX GjPHV\V WXUL EIWL DWNUHLSWD)
JDOLP\E WLHVLRJLDL SDO\JLQWL GX VNLUWLQJXV aHQNOXV EF
LPSHUIHFW MbP AaHQNOD DWYDL]GDLV NXULXRV MLV LGAODLNj VD
1U

$SHOLDFLQLV VN\ULXV SD&\PL NDG VXLQWHUHVXRWR DVPHQV
LAVNLULDQW YLHQ WLN &RGLQ3® HOHPHQW A.,1(6,2 .LQH]JLR® ND|
WHLVLQJDV B6XWLNWLQD VX VXLQWHUHVXRWX DVPHQLX NDG DQI
ODLN\WLQDV SDJULQGLQLX 3UHNLD &HQNOXRVH UHJ 1U
WDL \UD YLHQLQWHOLV HOHPHQWDV &HQNOH A.,1(6,2 7$3,1*3
QXURG; NDG DQWUDVLV &RGLQLV HOHPHQWDV A7$3,1*3 UHJLV
VNLULDPRMR SR&\PLR QHV &4LR A8RGALR UHLN&P; \UD AWHLSDYLPLC
YLHWD VLHNLDQW SDJHULQWL RUJDQL]JPR YHLNO LU VXPD&LQV
AHQNOH UHJ 1U JUDILQLY HOHPHQWDV VXVLGHGDQWI
QHNHLpLD &8HQNOR EHQGUR VXYRNLPR 3VSIGALR 'iO LAYDUGLQV
AHQNOD EHQGUDP VXYRNLPR 3VSIGALXL UHLN&P{V WXUL EIWHQW 8§

(677 SUDNWLNRMH SULSD&:VWDPD NDG YHUWLQDQW SDQDA&XI
YLHQ VXGiWLQLR NRPSOHNVLQLR SUHNLD &8HQNOR HOHPHQW L
SDOVJLQLP UHLNLD DWOLNWL QDJULQ{MDQW JLQPR &8HQNOXV NL}
DU NHOL HOHPHQWDL QHJDOL GRPLQXRWL EHQGUDPH VXG{WLQ
YLVXRPHQ{V DWPLQW\MH (677 QXWDUWLV E\ORMH 0DWUD
%HQGURMR 7HLVPR VSUHQGLPDV E\ORMH ODWUDW]HQ
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0$75%$7=(1 7 LU s .DOEDQW DSLH VXG{WLQLR NRPSC
NRQNUHpPLD VXGHGDPPMP GDOLD GRPLQDYLPR YHUWLQLP EIWL(
EIGLQJDV VDY\EHV MDV SDO\JLQDQW VX NLWD VXGHGDPBPMP GDO
s 7DLJL 8HQNOR HOHPHQWR GRPLQXRMDQWLYV SR&\PLV QXVWD
QDXGRMDPDV VSDOYDV DWVL&A&YHOJLDQW * WDL NLHN &LH DVSF
QXRVWDWDV DNLYDL]GX NDG VXLQWHUHVXRWDV DVPXR QHWHL)\
*DLUjVH SD&\P{WD NDG YDL]GLQLDL HOHPHQWDL JDOL EIWL GR
HOHPHQWD *DLU{V & GDOLV 3URWHVWDV  VNLUVQLV 'YLJXED
AHQNOD GRPLQXRMDQW\V HOHPHQWDL $SHOLDFLQLV VNV\ULXV C
YLVRMH &8HQNOR NRPSR]JLFLMRMH DNLYDL]G&LDL YL]XDOLDL L&VL
GRPLQXRMDQpPLX HOHPHQWX 4RGLQLYV HOHPHQWDV A.LQH]JLR&HC
VDYR G\GA4LR EHQGURMH NRPSRJLFLMRMH MLV QHL&VLVNLULD Q
QHSHUVNDLWRPDV %H WR &RGLV AFHQWUDV:® WLN QXURGR YLHV
ARG\QDV 9LOQLXV SVO WDLJL SDJDO VDYR WXULP U
LAVNLUWLQXPR QHVXWHLNLD

9HUWLQDQW &HQNOXV VXGDUDQPLXV ARGLQLXV HOHPHQWXYV
A4HQNOXRVH HVDQW\V 8RGLQLDL HOHPHQWDL A.,1(6,2 .LQH]JLR® U
VLOSQDLY HOHPHQWDLY NDGDQJL L& JUDLNDP NDOERV NLO V
QDXGRMDPDV L& MR VXGDU\WDV WDUSWDXWLQLV &RGLV NLQH]LR
J\GRP MD JLPQDVWLND PDVD&X 7DUSWDXWLQLD 4RG&LDP ARG\Q
A4RGLQLR HOHPHQWR A.,1(6,2 .LQH]JLR® WHLNLDQpPLR LQIRUPDFLM
EXYLPDV 8HQNOXRVH DXWRPDWLANDL QHJDO{WHP OHPWL &4LD AaF
VXVLIRUPDYXVLD %HQGU MD SUDNWLND NXRPHW YHUWLQDQW V
Y{OHVQLR SUHNLDP &HQNOD VNLULDP M3 SR&\P®* SLUPLDXVLD DWN
DWVLAYHOJWLQD LU 3 QHVXWDPSDQpPLD HOHPHQWD SDQDAXPXV V
VLOSQR QHWXULQpPLR VNLULDPRMR SR&\PLR HOHPHQWR VXWDSL
AHQNOXV SDQDA&LDLV (6,17 NRQYHUJHQFLMRYV SURJUDPRV
DWVLVDN\PR UHJLVWUXRWL SDJULQGHD LU VXNODLGLQLPR JDOLP\
SR&\P®* WXULQpLD HOHPHQWD *WDND A&4U 3UDNWLNRV GHULQLF
GRNXPHQWH 3WYLUWLQWD NDG MHL VXWDPSD VLOSQR QHWXL
QHUHLANLD NDG \UD VXNODLGLQLPR JDOLP\E; 7DpLDX VXNODLG
VLOSQHVQ:®* DUED YLHQRGDL VLOSQ VNLULDP M3 SR&\P®* DUED I
WRG{O EHQGUDV SUHNLD &8HQNOD VXYRNLPR 3VSIGLV \UD SDQD&X
\UD ODEDL SDQD&XV DUED WDSDWXV 7DLJL NXRPHW &HQNODL W
\UD HOHPHQWDL .,1(6,2 EHL .LQH]JLR NXULDP EIGLQJDV VLOSQD
JDOLP\E{V YHUWLQLP GDXJLDXVLD GiPHVLR EXV VNLULDPD QHVX
VXNHOLDPDP 3VSIG&LXL .DLS MDX PLQ{WD NLWL HOHPHQWDL
DQNVWHVQLR &HQNOR JUDILQLY HOHPHQWDV L4 HOHPHQWDULD
VNLULDPRMR SR&\PLR HOHPHQWDL LU MLH \UD QHUHLNA&PLQJL &H(
HOHPHQWDV SDJDO VDYR SDGjW? LU G\G® 4HQNOR NRPSR]JLFLMRN\
3VSiG® 9LVD WDL \UD UHLNA&APLQJRV DSOLQN\E{V QXVWDWDQW
VN\ULDXV QXRPRQH GDU\WLQD LAYDGD NDG VXLQWHUHVXRWDV I
QHWDLNj; MRV QXRVWDWD NRQNUHpPLDPH JLQpH

.DLS \UD SD&\P{M V /$7 A3DU\ALDXV NRQYHQFLMRV TXLQTX
NLHNYLHQDV SUHN{V 8HQNODV WXUL EIWL VDXJRPDV WRNV NR
SUHN{V &8HQNOXL NRNV \UD *UHJLVWUXRWDV 9DGLQDVL \UD VI
HOHPHQWDL LU YLVD HOHPHQWD VXNHOLDPDV SUHNLD &HQNOR
AHQNOR SDQD&XPR NULWHULMXV OHPLD LAYDGDV GjO O\JLQDPE

QXWDUWLV FLYLOLQjMH E\ORMH 1U . 'i0 JLQ

YHUWLQLPR $SHOLDFLQLV VN\ULXV SD&\PL NDG DWOLNXV &LR
DWLWLNLPDV DEVROLXWLHPV UHLNDODYLPDPV WDLJL &HQNOD
VXLQWHUHVXRWR DVPHQV DUJXPHQWDL GiO YLHARMR LQWHUHVR
SURFHGIURMH &HQNODL YHUWLQWLQL WDLS YDGLQDPD VDQW\I
SDQD&XPR YHUWLQLPR NULWHULMXV YL]XDODP IRQHWLQ?®* VHPDQ'

$SLEHQGULQDQW L&G{iVW\WDV DSOLQN\EHV NRQVWDWXRWLQ
AHQNODV VXIRUPXRMD WRN:® SDW EHQGU VXYRNLPR 3VSiG:® NF
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VXGDU\WL Ld YLHQLQWHOLR ARGLQLR HOHPHQWR EHL NLWL A&t
GHNRUDW\YLD JUDILQLD HOHPHQWDH 9LHQ HOHPHQWR A.,1(6,2
HOHPHQWR VNLULDPRMR SR&\PLR ODLSVQ3 WDLS SDW JLQpR &H:
SDJULQGR WHLJWL NDG 8HQNOD SDQD&XPDV EIWD SDNDQNDPDV
3DJDO WDL NDV LAGjVW\WD GDU\WLQD L&AYDGD NDG SURWH\
QijUD SDQD&aXV 3 VXLQWHUHVXRWR DVPHQV DQNVWHVQ
WDUSW UHJ 1U WDUSW UHJ 1U A.,1(6,2
A.,1(6,23 UHJ 1U

IXVWDpPLXV 8HQNOD SDQDaXP WROLDX MLH WLNULQDPL SU
9HUWLQDQW SUHNLD SDQD&aXP WXUL EIWL DWVLAYHOJWD 3 Yl
SUHN{PLV a4LRV DSOLQN\EjV LQWHU DOLD DSLPD SUHNLD UI&® S
NRQNXUXRMDQpPLRYV DU SDSLOGDQPLRV YLHQD NLW (677
Y OHWUR *ROGZ\Q OD\HU ,QF & S .DGDQJL QHEXYR NRQ\
WRG{O SUHNLDP NXULRPV 8HQNODL UHJLVWUXRWL WDSDWXPR E
WHLVLQ{V UHLN&P{V 7DpLDX WD DSOLQN\E;j NDG O\JLQDPLHML
SDVODXJRPV QHJDOL DWVYHUWL DU NRPSHQVXRWL &8HQNOD SDQI

.DLS \UD SDA&\PiWD WHLVPLQ{MH SUDNWLNRMH YLVXRPHQ;V
VXNODLGLQLP GjO SUHNLDP NRPHUFLQ{V NLOPjV 4DOWLQLR 4u
.DEXVKLNL .DLVKD Y OHWUR *ROZ\Q OD\HU ,QF & S I$
=DNU\WRMH DNFLRQHUQRMH RE&pHVWYR A725%*29<- '20 32720.
,03(5$725672*2 9(/,y(679%$ 3 $ 60,5129 5XVLMRV )HGHUDFLMD Y
*8,1(66 8'9 1257+ $0(5,&% ,QF -XJWLQ{V $PHULNRV 9DOVWLMRYV
SDWHQWD ELXUDV E\ORV 1U . 3DJDO VXVLIRUPDYXVL
DWVLAYHOJLDPD 3 QXPDQRP SURWLQJDL DWLGDXV EHL DSGDLUD
VSUHQGLPDV 6$%(/ & S VSUHQGLPDV E\ORMH *XV

S VSUHQGLPDV E\ORMH /OR\G 6FKXKIDEULN OH\HU &
SUDNWLNRMH SDA&\P{WD NDG VXNODLGLQLPR JDOLP\Ej + WDL WH
HPRFLQLDP SULRULWHWD SDJDO NXULXRV WHLNLDPD LQIRUPDFLN\
YHUWLQLPDV 7DLJL VXNODLGLQLPR JDOLP\EjV YHUWLQLPDV SU
DSOLQN\ELD &U SY] /$7 QXWDUWLHV FLYLOLQ{MH E\OF
QXURG\W NDVDFLQLR WHLVPR SUDNWLN 7HLVLQLD NULWHUL
QXVWDW\PDV LU MP SULWDLN\PDV NRQNUHpPLDL IDNWLQHL VLW:
SUH]LXPXRMDPD NXRPHW O\JLQDPLHML 8HQNODL \UD WDSDWIV
4\P{WL VNLUWL 8HQNODL \UD WDSDpLRV DU SDQDALRV .RQNUHDI
SDJULQGR LU YLVXRPHQ{V VXNODLGLQLPR JDOLP\EHL

1XVWDpPLXV NDG QDJULQ{MDPX DWYHMX QiUD VXNODLGLQLPR
NXULR DWAYLOJLX EXYR SUDARPD WDLN\WL J\Q\ELQ SULHPRQ %
ODLNRWDUSLXL &L SULHPRQj WDPSD QHEHUHLN&PLQJD JDOXWLC
NDG QjUD WLNVOLQJD YHUWLQWL LU VSU VWL SDJDO 3 SURWHVW
VXLQWHUHVXRWR DVPHQV &HQNODV EXYR QDXGRMDPDV L& WLNU
EIWL VDYLWLNVOLV LU SHUWHNOLQLYVY QHV SDWV VDYDLPH QHWX
7RNLD $SHOLDFLQLR VN\ULDXV SR]JLELMD DWLWLNW® LU MDX PL
QHYHUWLQWL QDXGRMLPR 3URG\PDP MHLJX WDL QHVYDUEX SURW
NRQVWDWXRMDPD MRJ QijUD VXNODLGLQLPR JDOLP\EjV WDUS J
WDLNRPD SULHYRO; SDWHLNWL QDXGRMLPR 2URG\PXV

1DJULQ{MDPX DWYHMX QHEXYR QXVWDW\WRV YLVRV DSOLQN\E
VWUDLSVQLR GDOLHV SXQNW WRG{O SURWHVWDV \UD DWPHW

,9 $3(/,$&,1,2 6.<5,%$86 ,49%'$
$SHOLDFLQLY VN\ULXV YDGRYDXGDPDVLV /LHWXYRYV 5HVSXEOLNR

QXWDUTLD
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

SURWHVW DWPHVWL LU 3UHJLVWUXRWL SUHNLD a8HQNO A.LQH]

$SHOLDFLQLR VNV\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SULjPL
WHLVPXL
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