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7XULQ\V

ILFLDOIV SUDQHALPDL

DOVW\ELDP WHULWRULMB NLWHD 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

'$/,6 $

'$

3DUDL&a@NRYV

3DUDL&NRY DWADXNLPDV 4HQNOR QHUHJLVWUDYLPDV

/1,6 %

5HILVWUDFLMRYV

5HILVWUDFLMRY JDOLRMLPR WHUPLQR SUDW VLPDV

3DNHLWLPDL /LHWXYRV 5HVSXEOLNRY SUHNLD 48HQNOD UHJLVWUH
7HLViV 3 4HQNO SHUGDYLPDYV

3DQDLNLQWRY DU QHJDOLRMDQpPLRYVY UHJLVWUDFLMRY &HQNOR LAUHJL
7HLViV 3 AHQNO 3:NHLWLPDV DU DUH3aWDV

'XRPHQ\V DSLH WDUSWDXWLQHV 8HQNOR UHJLVWUDFLMDYV

$SHOLDFLQLR VN\ULDXV VSUHQGLPDL
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2ILFLDOIV SUDQHALPDL

2ILFLDOIV SUDQHALPDL

O9DOVW\ELQLR SDWHQWD ELXUR SUDQF

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

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

.LHNYLHQR P{QHVLR GLHQ VNHOELDPDPH 93% ELXOHWHQLF
3DWHQWD 'L]JDLQR 3UHNLD 8HQNOD UHJLVWUD GXRPHQ\V X& ODl
EHL NLWD SDVNHOELPR GLHQ DNWXDOL RILFLDOL LQIRUPDFLMD
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9DOVW\ELD WHULWRULMD NLWD VXEMHNWD LU WDUSY\ULDXV\ELQLD RUJDQL]DFL

ODOVW\ELD WHULWRULMD NLWDHD VXEMHN

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

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

NLWD VXEMHNWD LU WDUSY\ULDXV\ELQLD RUJDQL]DFL

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

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

'DQJIXQ 4H® JXRRN LMD :

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

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

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

7& THUNVR LU .DLNRVR 6DOBVHWQDPDV

yDGDYV

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

98 9DQXDWX

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

6 6DPRD

;1 AaLDXUjV SDWHQWD LC(

;8 TDUSWDXWLQ; QDXMDbD

DSVDXJRV V MXQJD

1HALQRPRY YDOVW\E|

7TULVWDQR GD . XQMRV7VOORYLGDGDYV LU TREDJDWXEMHNWDL DU RUJD!

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

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

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

',=$,1%6

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

5HJLVWUDFLMRV QXPHULV 5HJLVWUDWLRQ QXPEHU

5HJLVWUDFLMRV 3UDW VLPR GDWD 5HJLVWUDWLRQ 5HQHZDO GDWH

3ULSDALQLPR QHJDOLRMDQpPLD SDQDLNLQLPR L&UHJLVWUDYLPR GDWD 'DWH RI

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

SDUDL&NRYV QXPHULYV $SSOLFDWLRQ QXPEHU

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

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

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

5HIJLVWUDFLMRY SDVNHOELPR GDWD 'DWH RI SXEOLFDWLRQ RI WKH UHJLVWUDWLF

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

'LIDLQR SDYDGLQLPDV 7LWOH RI WKH GHVLJQ

'LIDLQR UHSURGXNFLMD B5HSURGXFWLRQ RI WKH GHVLJQ

'LIDLQR HOHPHQWDL NXULHPV QDXGRWL JDXWDV VXWLNLPDV (OHPHQWYV ZKLFK Dl

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

SDNHLWLPR GDWD 'DWH RI FKDQJH

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

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

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

7DUSWDXWLQ;jV GL]IDLQR UHJLVWUDFLMRYVY GXRPHQ\V 'DWD UHODWLQJ WR WKH LQV
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',=$,1%6 SDVNHOEWRY UHJLVWU

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

0$-86 9,7.$86.%6 /7
0$-86 9,7.$86.$6 -DQRQLR J .DLALDGRU\V /7
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF

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

$O0JLPDQWDYV $VWUDXVNDV /7
8%% 3,50%$6 4,1*61,6 9\WDXWR SU % /7 .DXQDV /7
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF

*5$49<'$6 9,/y,16.%$6 /7
8%% ./,1*$, (QHUJHWLND J .DXQDV /7
/\UD 7TDUQDXVNLHQ . XU&LD J 17 .DXQDV /7

.$926 3$.827 6 (7,.(7
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',=$,1%6 5HILVWUDFLMRY JDOLRMLPR WHUF
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',=%$,1%6 1HIJDOLRMDQpPLRY DU SDQDLNLQWRYV UHJLVWUDFL

1HIJDOLRMDQpPLRY DU SDQDLNLQWRYV UHJI
LAUHJLVWUDYLPDYV

'LIDLQDL LAUHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV «
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35(.,1 a(1./%, 7DUSWDXWLQLDL NRGDL 3UHNLD AaHQNOD GXRPI

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

7DUSWDXWLQLDL NRGDL 3UHNLD aHQNOD GXRPHQLPV LGHQV

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

5HILVWUDFLMRV QXPHULYV 1XPEHU RI WKH UHJLVWUDWLRQ

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

5HILVWUDFLMRY DWQDXMLQLPR GDWD 'DWH RI WKH UHQHZDO

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

3DUDLANRY SDGDYLPR GDWD 'DWH RI ILOLQJ RI WKH DSSOLFDWLRQ

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

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

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

(OHPHQWDL NXULHPV QDXGRWL JDXWDV VXWLNLPDV (OHPHQWYV ZKLFK DUH XVHG

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

4HQNOR UHSURGXNFLMD B5HSURGXFWLRQ RI WKH PDUN

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

4HQNODV KRORJUDPD +RORJUDP PDUN

*DUVLQLYV 8HQNODV 6RXQG PDUN

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

4HQNOR WUDQVOLWHUDFLMD 7UDQVOLWHUDWLRQ RI WKH PDUN

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

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

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

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

6XVLUDALQ{MLPR DGUHVDV $GGUHVV IRU FRUUHVSRQGHQFH

/ILFHQFLDWR SDYDGLQLPDV YDUGDV SDYDUGj DGUHVDV 1DPH DQG DGGUHVV RI
/LFHQFLMRV Ul4LV WHUPLQR SDVLEDLJLPR GDWD WHLVLD DSLPWLV .LQG RI OLFF
7DUSWDXWLQjV UHJLVWUDFLMRY GXRPHQ\V 'DWD UHODWLQJ WR WKH LQWHUQDWL
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'$/,6 $ BDUDLANRYV

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

'$/,6 $

SDUDLANRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

027,(-86 *$,*$/%$6 aLDXU;Vv SU .DXQDV /7
$/*,5'$6 7$/87,6 /LANLDYRV J .DXQDV /7
-867%6 49(1725%,7,6 4HPDLWNLHPLR J aHPDLWNLHPLYV

DJDUDL NXOLQDULMRV UHLNPiPV DJXURpPLD W\Uj DOD)
DOJLQDWDL NXOLQDULMRYV UHLNP{jPV DOLHMDL PDLVWXL
YLAWLHQRY JDEDOLXNDL \DNLWRUL DQpPLXYLDL QHJI\YL DS
DXN&apLDXVLRV NRNVE{V SLUPR VSDXGLPR DO\YXRJLD DOLHMX\
EDNODADQDP W\U;j EDODQG;{OLDL EDOW\PLQJDVLV SLHQDV E
GULEVQLDL EXOYLDP VNOLQGALDL EXOYLDP WUD&ANXpPLDL FLWI
FXNUXRWL YDLVLDL GDU&RYLD NRQFHQWUDWDV PDLVWXL UX|
VULXED UXR&ELQLDL GDUARYLDP VXOW\V PDLVWXL UXR&WL GD
GDWXOjV GHAUDLQLDP GHEUHO{V GHAURV GHAURV WHEORM
JDPLQLXV GV\JOLXRWLHML RPDUDL QHJ\YL GALRYLQWL NRDM
YDOJRPRVLRV JjOjV IDODIHOLDL IHUPHQWXRWDV NDLWLQWD"
NUHPDV JULHWLQ; JULHWLQ{Oij SLHQR SURGXNWDV JUIG;
PDLVWXL J\YXOLD NDXODP VPHJHQ\V PDLVWXL KRORWXULMF
LPELHUR FXNDWRYV LQGRQH]LHWLANDV aD&O\NDV MRJIXUWDYV
QHJ\YL NDNDYRV VYLHVWDV PDLVWXL NDVXOj; NDXODP W
NHSHQ\V NHSHQDP SDVWRV NHSHQDP SDAWHWDV NLDXNXWLQI
NLDX&4LQLD EDOW\PDL NLDXALQLD PLOWHOLDL NLDXALQLD W
SLHQDV NRNRVDP SLHQDV NXOLQDULMRVY UHLNP{PV NRNRV
VYLHVWDV NRPSRWDL NRQVHUYXRWD P{jVD NRQVHUYXRWD
NRQVHUYXRWD &XYLV VNDUGLQjVH NRQVHUYXRWDV LPELHU
NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O &LXNDL NRC
NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL VNDUGLQjV
NRQVHUYXRWRYV DO\YXRJiV NRQVHUYXRWRYV GDUA&RY;{V N
NRQVHUYXRWRYV SDSULNRV NRQVHUYXRWRV SXSRV NRQVHU"
XRJRV NRSIVWDP WURENLQ\V NRUQLZRQDL MDXQL DJXUN;OLD
NUDXMLQj; GH&UD NUHYHW{O{V QHJI\YRV NUHYHW;{;V QHJI\Y
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NXNXUI]D PLOWD GH&AUDLQLDL NXPSLDL NXP\VDV ODXNLQLD
QHJ\YRYV OHFLWLQDV NXOLQDULMRV UHLNP PV OLRILOL]XF
WDXNDL OiWDL NHSWD DQWLHQD PDLVWLQLDL ULHEDODL PD
PDUPHODGDV PHQN; VIG\WD LU GALRYLQWD PLGLMRV QH
NXOLQDULMRYV UHLNPjPV PLIGROD SLHQR JjULPDL PROLXV!
HNVWUDNWDL PiVRV JDPLQLDL PjVRV XaNDQGALDL QDPLQLD
GLUEWLQ{jV GHaAUDP 4DUQRV QHSULQRNXVLD YDLVLD UIJEGpLRV
WUD&NXpLDL REXROLD W\U; RPDUDL QHJI\YL RPOHWDV SD
PDLVWXL SDUXR&WL GDUARYLD YDOJLDL PDALHPV YDLNDPV
SDUXRAWL VDOGLHML NXNXUI]DL SDUXR&AWL YDLVLDL SDUXR
GDUARY|V SDUXRAWRYV VDXOjJU ab ViNORV SDUXRAWRV ViNOI
SHNWLQDV NXOLQDULMRY UHLNPjPV SLHQDV SLHQR IHUPHQ
SDJULQGX SLHQR LaUIJRV SLHQR NRNWHLOLDL SLHQR PLO
UDXJDV VIULDPV JDPLQWL SLHQR UIJAWLHVY EDNWHULMD JjUl
SRPLGRUDP SLXUj SRPLGRUD VXOW\V PDLVWXL UXRawL SUI
UDWDWXMXV UDXJLQWL NRSIVWDL UD]JLQRV ULHEDOLQjV P
XaWHSDL VXPXaWLQLDPV ULHAXWLQLDL XaWHSDL U\aLD SLHQ
VDUGLQjV QHJI\YRV VDXOjJU ab DOLHMXV PDLVWXL VH]DPD
PLIGRODL VPXONLQWD EXOYLD SDSORW;OLDL VRMRV SDSORYV
VRMRVY SXSHOLDb YDU&N; VRMRV YDU&N;iV SDSORW;OLDL VSD
VUDLJLD NLDX&LQijOLDL PDLVWXL VULXERYV VULXED NRQF
NRQFHQWUDWDL VXOWLQLD UXRELQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD 4XYLV VIG\WL P{VRV SURGXNWDL VIULV W
SDWLHNDODV WDKLQLV WHPS; WRIX SOjYHOijV WXQDL QI
GHVHUWDYVY XRJDP VULXED YDLVLQLDL XAaNDQGALDL YDLVLE
NRQFHQWUDWDY PDLVWXL UXRawlL YDLVLD PDViV W\U; YDL)\
YDLVLD 4LHYHO;{V YDOJRPLHML SDXNapLDb OL]GDL YDOJRPLF
YDUANjpLDL YLUWRYV NHSWRV GDUARY;{V YjaLDJ\YLDL QHJI\
GALRYLQWD PjVD &DOpLX GALRYLQWRYV GDUARYjV a4LONDYHUS
AHP{V ULH&XWD SLHQDV &HP{V ULH&XWHD SLHQDV NXOLQDUL?M
AHPjV ULH&A&XWDHD VYLHVWDV &4LHGDGXONjV SDUXR&WRV PDLVW
QHJ\YRV A&XYD ILOj &aXYDb PLOWDL &PRQLD PDLVWXL &XyYb S

X48NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV DSJ\Y}
SHQVLRQDL DSJ\YHQGLQLPR YLHWDP DWRVWRJRPV QXRPD
DSUISLQLPDV PDLVWX LU JjULPDLV DSAYLHWLPR SULHWDLVE
QXRPD EDUD SDVODXJRV ELXUR EDOGHP QXRPD JHULDPRMR Y
J\YIQP SULHJODXGD SDVODXJRV JjULPD UXRALPR URERWD
SDVODXJRV NDOMDQD EDUD SDVODXJRV NDYLQLD SDVODXJR
NLOQRMDPDPMP SHUVLUHQJILPR NDELQP QXRPD NLOQRMDPDME
GLUELQLD QXRPD ODLNLQDL DSJ\YHQGLQDPD VYHpLD SUL;jPLF
ODLNLQDL DSJ\YHQGLQDPD VYHpPLD SUL{PLPR SDVODXJRV U
SXVLDXNHO{jV QDPXRVH SDVODXJRV ODLNLQR EIVWR UH]JHUYD
SDVODXJRV LQIRUPDFLMRY DSLH PDLVW LU JjULPXV WHLNLPI
QXRPD PDLVWR SURGXNWH PHQLQLV SMDXVWLQ{MLPDV
SDODSLQLD QXRPD SDWDULPDL LU LQIRUPDFLMD DSLH PDLV
UHJHUYDYLPDV SRLOVLR VWRY\NODYLHpLD SDVODXJRV UHV
ZDVKRNX SDVODXJRV UHVWRUDQD SDVODXJRV VDYLWDUC
SDVODXJRV VXVLWLNLPR SDWDOSDP QXRPD WUXPSD SDWDOS
QXRPRMDPRV SDWDOSRV WXUL]JPR ED]JLDP SDVODXJRV YLH:
QXRPD

'$,9% 4,1.(9,y,(1 8&aLOLD J .DXQDV /7
1HGDV 6HQLIQDV 5RPDLQLDP J .DXQDV /7
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.DUDOL&AND XRJD

daYLHALRV XRJRYV

8$% (8529%$,67,1 2]R J 9LOQLXV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP

UDXGRQD &4YLHVLDL &DOLD WDPVLDL &DOLD

PDAPHQLQ; GLGPHQLQj; LU LQWHUQHWLQ; SUHN\ED IDUP
YDLVWDLV PLW\ERV SDSLOGDLV GLHWLQLDLV SURGXNWDLV
SUHNLD XA&VDN\PDP DGPLQLVWUDFLQLV WYDUN\PDV SUHNLE
DGPLQLVWUDYLPDV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHF

PHGLFLQRV SDVODXJRV &PRQLDP KLJLHQLQj LU JURALR S
IDUPDFLQLQND NRQVXOWDFLMRY RSWLND SDVODXJRYVY VYHLND

8$% (8529%$,67,1 2]R J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMPD

UDXGRQD EDOWD &4DOLD WDPVLDL &DOLD

PDAPHQLQ{ GLGPHQLQj LU LQWHUQHWLQ{ SUHN\ED IDUP
YDLVWDLVY PLW\ERV SDSLOGDLY GLHWLQLDLV SURGXNWDLYV
SUHNLDP XAaVDN\PP DGPLQLVWUDFLQLY WYDUN\PDV SUHNLE
DGPLQLVWUDYLPDV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHF

PHGLFLQRV SDVODXJRV &4PRQLDP KLJLHQLQj LU JURALR S
IDUPDFLQLQNDP NRQVXOWDFLMRY RSWLND SDVODXJRVY VYHLND

8$% (8529%$,67,1 2]R J 9LOQLXV /7
5HGD ADEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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UDXGRQD EDOWD &4DOLD WDPVLDL &DOLD

PDAPHQLQ{ GLGPHQLQ; LU LQWHUQHWLQ|{ SUHN\ED IDUP
YDLVWDLYV PLW\ERV SDSLOGDLY GLHWLQLDLV SURGXNWDLYV
SUHNLDP XAaVDN\PP DGPLQLVWUDFLQLY WYDUN\PDV SUHNLE
DGPLQLVWUDYLPDV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHF

PHGLFLQRV SDVODXJRV &4PRQLD KLJLHQLQj LU JURALR S
IDUPDFLQLQNDP NRQVXOWDFLMRY RSWLND SDVODXJRYVY VYHLND

/,(78926 5(638%/,.26 69(,.$726 $36%8*26 0,1,67(5,-$ 9LOQLDXV <
17
0% ( SURGXNWDL %LUXW;V J .ODLSiGD /7

UDXGRQD JHOWRQD 4DOLD a\GubD WDPVLDL P;O\QD

J\G\PR SDVODXJRV OLJRQLQLD SDVODXJRV PHGLFLQRYV
SVLFKRORJD SDVODXJRV UHDELOLWDFLMRV 3VWDLJD SDVOD
FHQWUDP SDVODXJRV VYHLNDWRV NRQVXOWDFLMRV VYHLND
SYHUWLQLPR SDVODXJRV WHOHPHGLFLQRY SDVODXJRV

8$% (8529%$,67,1 2]R J 9LOQLXV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MPD

PDA&PHQLQ; GLGPHQLQ; LU LQWHUQHWLQ; SUHN\ED IDUP
YDLVWDLV PLW\ERV SDSLOGDLV GLHWLQLDLYVY SURGXNWDLV
SUHNLD XA&VDN\PP DGPLQLVWUDFLQLV WYDUN\PDV SUHNLE
DGPLQLVWUDYLPDV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHF

2%
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PHGLFLQRV SDVODXJRV &4PRQLD KLJLHQLQj LU JURALR S
IDUPDFLQLQNDP NRQVXOWDFLMRY RSWLND SDVODXJRYVY VYHLND

8$% /2&$725< &20 'DULDXV LU *LUjQR J $ 9LOQLXV /7
(9$/'$6 '$8125%$9,y,86 'DULDXV LU *LU{QR J $ 9LOQLXV /7

WDPVLDL UDXGRQD SLOND
UHNODPD LOQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LI

NRPSLXWHULQLR NRGR UD&a\PbDV NRPSLXWHULD SURJUI
NRPSLXWHULD SURJUDPDH UHQJLPDV

$1'5,86 4,0.86 *DQGUD J -RYDUL&N; |V /7

AYLHWLPR LU PRN\PR SDVODXJRV PX]JLNRV PRN\PR VW,
SDVODXJRV PX]JLNRV JUXSLD PX]JLNRV SURJUDPD DWOLNLPD"
NXOWIURV &4YLHWLPR DU SUDPRJD SDVODXJRV &4PRQLDP OLQN
SREIYLD UHQJLPDV VFHQDULM®D UD&\PDV IRQRJUDPH NIULPDV

8$% /,8'9,&87,6 . 3HWUDXVNR J $ .DXQDV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP
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NRVPHWLND SDUIXPHULMD RGRV SULHALIURV NRVPHWLC
SULHALIURYV SULHPRQ;V

J\GRPLHML WXDOHWLQLDL SUHSDUDWDL J\GRPLHML SODXN
DOLHMDL J\GRPLHML ORVMRQDL SR VNXWLPRVL RGRV J\G\PR
PHGLFLQRYVY UHLNPiPV SUHSDUDWDL QXR SUDNDLWDYLPR
PHGLFLQRYV UHLNPiPV

8$% 35(0,80 .(03(5,$, *HGLPLQR J .DXQDV /7
SHPLJLMXV 3HpLXOLV /YLYR J DXNAWDYV 9LOQLXV /7

WDPVLDL PiO\QD NUHPLQj

PDAPHQLQj SUHN\ED WUDQVSRUWR SULHPRQiPLV LU Mb S
SULVWDW\PX UHNODPRV SDVODXJRV VXVLMXVLRV VX WUDQ"
WUDQVSRUWR SULHPRQLD SDUGDYLP WHLNLPDV LQWHUQHWX
SDVODXJRV

WUDQVSRUWR SDUISLQLPDV WXULVWLQ;PV NHOLRQiPV
WUDQVSRUWR SULHPRQLDP VWRJR EDJDALQLD QXRPD WUDQ\
WXULVWLQLD DXWREXVD QXRPD WUDQVSRUWR SDVODXJRV V)
NLWD PRWRULQLD WUDQVSRUWR SULHPRQLD QXRPD LQIRUPD
LQWHUQHWX

84'$52-, $.&,1 %(1'529 *8'2%(/ - %DVDQDYLpPLDXV J %
/LQD OHANDXVNLHQ; $GYRNDWV OHANDXVNLHQ{V NRQWRUD

PiO\QD EDOWD
GXRQD S\UDJDL NRQGLWHULMRYV JDPLQLDL JUIGHP SURGC
PLALQLDL EDQGHOjV WHAOD WRUWDL VDXVDLQLDL GALIY;jVL

2%

8% $872%52.(5,%, 7TDLNRV J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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MXRGD UDXGRQD
PDAPHQLQj SUHN\ED DXWRPRELOLD GDOLPLVY DXWRPRELOL

WUDQVSRUWR SULHPRQLD®D UHPRQWR DXWRVHUYLVD SD
SULHALIURYV DXWRVHUYLVD SDVODXJRV

8% 72.6% SUWRMD J + 7HOHLpLD N *DUOLDYRYV DS\OLQNLE
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

MXRGD UDXGRQD EDOWD

PDAPHQLQj; GLGPHQLQj LU LOQWHUQHWLQ|; SUHN\ED PHGI
UHDELOLWDFLMRY RUWRSHGLMRV SULHWDLVDLV LU SULHPR(
SULHWDLVDLV LU SULHPRQiPLV NRVPHWLND DVPHQLQ;V Kl
QH3JDOLDPMP SULHALIURV SULHPRQiPLV QH3JDOLDMDP WUDQV
YDLNAW\Q{PLV YDLND NiGXWiPLV DSUDQJD DYDO\QH JD
DGPLQLVWUDFLQLY WYDUN\PDV

-8 1(6 0% .XRVD J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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RGRQWRORJLMRYVY SDVODXJRV RUWRGRQWLQ;V SDVODXJRYV

0% *$56$6 ,5 5(1*,1,$, .ULYLD J 9LOQLXV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD
1
0,0,'2

AYLHWLPDV SUDPRJRV VSRUWLQ; LU NXOWIULQ; YHLNOD
SDVODXJRV SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPDYV

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

UHNODPD WHOHYL]LMRVY UHNODPD UHNODPLQLDP VNHOELP
WYDUN\PDV LQIRUPDFLMRYV ULQNLPDV LU VLVWHPLQLPDV NRP!
GXRPHQDP DSGRURMLPDV GXRPHQDB SDLH&AND NRPSLXWHULD
NRQVXOWDFLMRY DGPLQLVWUDFLQ;jV YHUVOR SHUNiOLPR S
SDVODXJRV NQ\JDP LU VSDXVGLQWLQLD OHLGLQLD VXNDXSLPD
JDOLP\E SDWRJLDL DSALIU{jWL LU 3VLJ\WL WD SUHNLD HOHN\
SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPYV YLVXRWLQLR N
YLHE&DVLVY HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQ
VNDWLQLPDYV NLWLHPYV LPSRUWR LU HNVSRUWR DJHQWIUD ¢
U\AaLDL

SUDPRJRV VSRUWLQj LU NXOWIULQ; YHLNOD NOXED SD
UHQJLPDV LU YHGLPDVY UDGLMR LU WHOHYL]LMRVY SURJUDPD U
ODLGP UHQJLPDV WHOHYL]JLMRV SURJUDPB SDUISLQLPDV S
PRN\PDV QDXGRWLV NRPSLXWHUL]XRWRPLY VLVWHPRPLYV VH]
UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPDMD SDURGH UH
NRPSLXWHULD WLQNOR VYHWDLQijVH VSRUWR NOXED SDVODXJ

2%

8% 9,70(',6 AXROR J 3\SOLDB N 5LQJDXGDHD VHQ .D X(
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DSDUDWIURV VWDOHOLDL DUEDWRV VHUYLUDYLPR VWDOI
DXNAWRV NIGLNLDP NiGXWijV EDOGDL EDOGHP GXU\W EDOGD
VWDOpPLDL ELEOLRWHND OHQW\QRV ELXUR EDOGDL EUDLA\ER
SDWLHVDODL GRNXPHQWH VSLQWRY GUDEXALD NDE\NORV
GALRY\NORV EDOGDL NDEDPRVLRV GUDEXALD VSLQWD GjWX"
NU;jVODL NiGiV NIGLNLDP ORYHO;{jV ODLGRMLPR XUQRV ODL
ORYRV ORYD UjPDL PHGLQ{V EDOGDP SHUWYDURV PHGLQ;V OF
NDEOLDL QH PHWDOLQLDL GUDEXALDP NDE\NOD NDEOLDL QF
SMRYLPR VWDODL EDOGDL SUDXV\NOjV EDOGDL SUHN\VWD
UDQNZOXRVpPLD NDE\NORV EDOGDL UD&RPLHML VWDODL UD4&
VDQGiOLDP OHQW\QRV VHNUHWHUDL UD&ARPLHML VWDODL VHL
DQW NHOLDP VWDOYLUALDL VWDOpPLD GiNOjV VXRODL EDOGEL
UHVWRUDQDP EDOGDL YHALP{OLDL EDOGDL YHALP{OLDL NRH
YLUAXWLQLD GUDEX&LD SDNDERV YLWULQRV YLWULQRV EDO
VSLQWHO{V Gj&ijV VWDOpLDL EDOGDL

PHGLHQRYV DSGLUELPDV VWDO\WWiV SDVODXJRV XaVDN\W

8$% 9,70(',6 &XROR J 3\SOLDP N 5LQJDXGD VHQ DX
$XUHOLMD ALGODXVNLHQ] 'U 9 4aLGODXVNDV LU SDUWQHUL

DSDUDWIURV VWDOHOLDL DUEDWRYV VHUYLUDYLPR VWDOI
DXNAWRV NIGLNLD NiGXWijV EDOGDL EDOGH GXU\V EDOGH
VWDOpLDL ELEOLRWHND OHQW\QRV ELXUR EDOGDL EUDLA\ER
SDWLHVDODL GRNXPHQWH VSLQWRV GUDEXaLb NDE\NORV
GALRY\NORV EDOGDL NDEDPRVLRV GUDEXAaLDb VSLQWD GjWX"’
NU;jVODL NijGjV NIGLNLD ORYHOjV ODLGRMLPR XUQRV ODL¢
ORYRV ORYD UjPDL PHGLQjV EDOGD SHUWYDURYVY PHGLQ;V OF
NDEOLDL QH PHWDOLQLDL GUDEXALD NDE\NODP NDEOLDL QF
SMRYLPR VWDODL EDOGDL SUDXVA\NOijV EDOGDL SUHN\VWD
UDNLQDPRV VSLQWHOi{V GjajV VWDOpLDL EDOGDL UDQNAE
UDaRPBPMb PDaLQ;OLD VWDODL UjPLQjV DWUDPRV EDOGDL \
VHUYLUDYLPR YHALPjOLDL VSLQWRV VWDODL VWDOHOLDL C

2%
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EDOGDL ViG\QjV WDEXUHW;V WXDOHWLQLDL VWDOLXNDL
YHALPiOLDL NRPSLXWHULDPV EDOGDL YLUWXY |V VSLQWRYV
YLWULQRY EDOGDL YRQLRV WXDOHWLQLDL VWDOLXNDL EDO¢(

PHGLHQRY DSGLUELPDV VWDO\VWiV SDVODXJRV XaVvVDN\W

84'$52-, $.&,1 %(1'529 81,9(6% 9LONSGiV J 9LOQLXYV
'LDQD -XUNj; .DP&RV J ( .DXQR U /7
'LDQD -XUNj 3UDPRQjV SU .DXQDV /7

EDOWD MXRGD WXUNLR

DODYDV DOLXPLQLR IROLMD DOLXPLQLR YLHOD DOLXPLQ
O\GPHWDOLDL EDELWDV EDOWRML DODYXRWD VNDUGD EDC
DUPXRMDPRVLRV PHGALDJRV EURQ]D EURQ]D PHQR GLUEL
FHQWULQLR &LOG\PR VLVWHPD PHWDOLQLDL YDP]G\QDL FHQ
FHQWULQLR d4LOG\PR VLVWHPD PHWDOLQLDL YDP]GAaLDL LU
FLUNRQLY GXUDP JHOHALQLDL DSNDXVWDL HOHNWURQLQLDL
ILNVDYLPR YDU&AWDL JDOHQLWDV &YLQR UIGD JDOYLMbBD JlI
JHOHALQLDL SULHNDO;jOLDL JHOHALQLD MXRVWDHD 3WHPSLPR
JHOHALQNHOLR LH&PH VPDLOjV JHOHALQNHOLR PHWDODL
IHURPROLEGHQDYV JHUPDQLYVY J\YXOLDb VNDPEDO;OLDL KDI
HOHPHQWDL LQGLV LQNDUDL LQNDUR SORN&W;iV NDEOLDL
NDUGWDL YDOFXRWL SOLHQLQLDL VWU\NSDL NHOHLYLQLD NHO
NLOQRMDPLHML PHWDOLQLDL VWDWLQLDL NLOQRMDPLHML S
NRQVHUYD VNDUGLQiV NUHLSLDPLHML PHWDOLQLDL EjJLDL C
JHOHALQLDL ODQND SOLHQDV ODXNLQLD J\YIQD VS VwDL
PHWDOLQLDL DQWNDSLDL PHWDOLQLDL DQWNDSLQLDL SDPI1
bswybubL PHWDOLQLDL DUGHOLDL PHWDOLQLDL DWOLHND
DWUDPLQLDL VWXOSDL PHWDOLQLDL DWUDPLQLDL aLHGDL PH
PHWDOLQLDL EDOGHPb NURQAWHLQDL PHWDOLQLDL EDOGDH UDYV
EDWDP VSUDXVWXNDL PHWDOLQLDL EXQNHULDL PHWDOLQLDL
PHWDOLQLDL EjJLDL PHWDOLQLDL GLU&D WHPSWXYDL PHWDO
NDEOLDL PHWDOLQLDL GUHQDA&R YDP]GaLDL PHWDOLQLDL
DWLGDU\PR 3WDLVDL QH HOHNWULQLDL PHWDOLQLDL GXUD ¢
ULERWXYDL PHWDOLQLDL GXUD UiPDL PHWDOLQLDL GXUD VN
PHWDOLQLDL GXUB XaaRYDL PHWDOLQLDL GYLUDpPLDE VWRY
GIPWUDXNLDL PHWDOLQLDL GIPWUDXNLD JDXEWDL PHWDOLQ
GIPWUDXNLD YDP]GA4LDL PHWDOLQLDL HLOjV QXPHULR GDO\W
HOHNWURY OLQLMD VWXOSDL PHWDOLQLDL JDWYLD ODWDNDL
GLUELQLDL PHWDOLQLDL LQVSHNWDL PHWDOLQLDL NDEHOLD
YDUaAWDL PHWDOLQLDL NDEOLDL NRELQLDL PHWDOLQLDL N
PHWDOLQLDL NDP&pLDL GDQJWHOLDL PHWDOLQLDL NDQLVWU
ODLSWHOLDL PHWDOLQLDL NLOQRMDPLHML ALOWQDPLDL PH\
NRMDP VXROHOLDL PHWDOLQLDL NRQWHLQHULDL ODLN\PXL
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PHWDOLQLDL NUHS&aLDL PHWDOLQLDL NURYLPR SDGiNODL P
NURYLQLDP JDEDULWXL QXVWDW\WL PHWDOLQLDL NURYLQLP

SDG{NODL PHWDOLQLDL ODLGRMLPR UIVLDL PHWDOLQLDL OI
ODLYD ULZLPR &4YDUWDYLPR SOIGXUDL PHWDOLQLDL ODLYD
ODQJDP DU GXUP Y\ULDL PHWDOLQLDL ODQJP DWLGDU\PR Pt}
ULERWXYDL PHWDOLQLDL ODQJD UjPDL PHWDOLQLDL ODQJD L
ODQJDP VNULGLQLDL PHWDOLQLDL ODQJP X&GDU\PR PHFKD
NDUQL]DPV PHWDOLQLDL OLWDYLPR VWU\SHOLDL PHWDOLQLI
PDLAHOLD VDQGDULQLPR VSDXVWXNDL PHWDOLQLDL PHGALD
PHWDOLQLDL QDUYDL ODXNLQLDPV J\YIQDPV PHWDOLQLDL ¢
QDPP QXPHULDL PHWDOLQLDL QXRWHND YDP]GA&LDL PHWDOL(
PHWDOLQLDL SDNHOLDPDPMP ODQJD VNULGLQLDL PHWDOLQLDL
SDVWROLDL PHWDOLQLDL SLOWXYDL QH PHFKDQLQLDL PH
NRQVWUXNFLMRY PHWDOLQLDL SOIGXULXRMDQWLHML NRQW
GRNDL PHWDOLQLDL SXRGP NDEOLDL PHWDOLQLDL SXUN&WX
DQWJDOLDL PHWDOLQLDL UDQNLQLDL Y{jOLDYD NRWDL PHWD
PHWDOLQLDL ULERWXYDL PHWDOLQLDL VDQGDULHML JDXEW
ERNAWDL PHWDOLQLDL VNHOELPP VWXOSDL PHWDOLQLDL VN
NRQWHLQHULDL PHWDOLQLDL VODQNLDMD GXUD UDWXNDL P
PHWDOLQLDL VUDLJWDL PHWDOLQLDL VWDWLQLDL PHWDOLQI
VWDWLQLDP pLDXSDL PHWDOLQLDL VWDW\ELQLDL DSNDODL P
SURILOLDL PHWDOLQLDL VWDW\ELQLDL VLHQD® DSNDODL P
NURQAWHLQDL PHWDOLQLDL VWLHEDL PHWDOLQLDL VWRJR Ol
PHWDOLQLDL VWXOSDL PHWDOLQLDL VXNDPLHML YDUWHOLDL
VXPRQWXRWL PHWDOLQLDL VXVO{JWD DU VXVN\WWLQWD GX!
ODQJDL PHWDOLQLDL VXYLULQLPR VWU\SHOLDL PHWDOLQLDI
QXR NULQWDQpPLD DNPHQP PHWDOLQLDL WLQNOHOLDL PHW
GDO\WXYDL PHWDOLQLDL WXU{jNOP VWU\SDL PHWDOLQLDL X¢
WYLUWLQLPR GLU&HOLDL PHWDOLQLDL YDP]G\QDP ULQNWXY
VXMXQJLPR HOHPHQWDL PHWDOLQLDL YDQGHQWLHNLR YDP]G:
PHWDOLQLDL YDUWDL PHWDOLQLDL YDUAWDL PHWDOLQLD
NRQGLFLRQDYLPR *UHQJLQLD YDP]G&LDL PHWDOLQLDL YHADF
PHWDOLQLDL YLUYLD DQWJDOLDL PHWDOLQLDL YLUZODQJLDL
UDQNWIULDL PHWDOLQLDL YRAWXYDL QH PD&ELQDP GDO\V P|
NRQVWUXNFLMRY PHWDOLQLDL aDUYD ODNaAWDL PHWDOLQLE
PHWDOLQLDL &4XQP HNVNUHPHQWDH VXULQNLPR PDLAHOLD GDC
PHWDOLQLDL 4LHGDL PHWDOLQLDP MXRVWD WHPSWXYDL WF
PHWDOLQj; EDOGD IXUQLWIUD PHWDOLQj; NDUVWD IXUQLWIUD
PHWDOLQj ORYP IXUQLWIUD PHWDOLQ; VWDW\ELQj DUPDWIUD
GDQJD VX IRWRHOHPHQWDLY PHWDOLQj; VWRJR KLGURL]ROL
PHWDOLQ{jV DNXVWLQiV SORN&AW{V PHWDOLQjV DQWNDSLQ;V
DQWNDSLD SORN&W{V PHWDOLQjV DSNDERV PHWDOLQ;V DL
PHWDOLQ{V DWUDPRV PHWDOLQ{jV DXWRPRELOLD VS\QRYV

PHWDOLQ{V GXUDP SORN&W{V PHWDOLQ{jV GXUD UDQNHQRV PH
PHWDOLQ{V GijajV PHWDOLQ{V HWLNHW;|V PHWDOLQjV JUD
JUDQGLQ{jV PHWDOLQ{V JULQGLQLR SORN&W{V PHWDOLQ;{V JI
JULQGDP SO\WHOLDP GDQJRV PHWDOLQ{V JULQGHP SO\WHO;V

DS\UDQNijV PHWDOLQ{V LGHQWLILNDYLPR OHQWHO{V PHWDC
NDEHOLD V YDUARV PHWDOLQ{V NDSP WYRUHO{jV PHWDOLQ;V
PHWDOLQ{V NLOQRMDPRVLRYV JDUVXL QHSUDODLGALRV NDELQI
NLOSRV PHWDOLQ|jV NQLHG{V PHWDOLQ{V NRS{pLRV PHWD
JURWHO|jV PHWDOLQ{jV NURYLQLD DSNDERV PHWDOLQ;{V NU
PHWDOLQ{V ODLSWDP SDNRSRV PHWDOLQ{V ODLAND GjaXWiV |
ULW{V QH PHFKDQLQiV PHWDOLQ{V ODXNR ODQJLQiV PHWDC
HWLNHW{V PHWDOLQ{V ORYHOLQ{V pHUS{V PHWDOLQ{V OXER)
PHWDOLQ{V PD4aLQD SDYDUD GLU&DP VDQNDERV PHWDOLQ;V Q)
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VS\QRV LAVN\UXV HOHNWURQLQHY PHWDOLQ;jV SDNDYLPR MX
SDPLQNOLQjV SORN&W{V PHWDOLQ{V SDSOIGLPLR NDELQRV F
YRQLRV NRQVWUXNFLMRV PHWDOLQjV SDYDUG&LD SORNA'
PHWDOLQi{V SHUGDQJP VLMRV PHWDOLQ{V SHUWYDURV PH
PHWDOLQ{V SOIGULPMP JULQGDP SORN&W{V PHWDOLQ;{V SRSL
SRUWIHOLD LU ODJDPLQDP VS\QRV PHWDOLQ{V SRYHU&O;V
PHWDOLQ{V SXUANLDPRMR GD&\PR NDELQRV PHWDOLQ;{V UDL&
PHWDOLQ{V UDQNHQRY PHWDOLQ{V UHJLVWUDFLMRY SORNAaWF
ULALPR SULHPRQ{V PHWDOLQ{V VDXJRV JUDQGLQ{V PHWDOLC
PHWDOLQ{jV VLMRV PHWDOLQ{V VNLHGLQLQ{V PHWDOLQ;V V¢
HOHNWULQHY PHWDOLQ{V VWDWLQDLW{V PHWDOLQ{V VWD
VWDW\ELQ{jV JDUVR L]JROLDYLPR PHG&LDJRV PHWDOLQ{V VWI
PHGALDJRVY PHWDOLQ{V VWDW\ELQ{V SORNaAW|{V PHWDOLQ;V
PHWDOLQ{V VWRJR SORN&W;{V PHWDOLQ{V VXYHUWLQ{V GXU
DSNDERV PHWDOLQ{jV WDOS\NORV PHWDOLQ{V WDOS\NOR\
PHWDOLQ{V WHOHIRQR NDELQRVY PHWDOLQ{V WUDQVSRUWR S
PHWDOLQ;V WIWRV PHWDOLQ{V X&WYDURV PHWDOLQ;{V YDP]
PHWDOLQ{V YDP]GALDP PRYRV PHWDOLQ{V YHONjV PHWDOL
YHUALDPRVLRV MXRVWRV PHWDOLQ{V YHUAO{V PHWDOLQ;{V Y
PHWDOLQ{V PpLXR&\NORV NRQVWUXNFLMRVY PHWDOLQj{V 320I
WX&pLRVY PHWDOLQjV 3UDQNLD VNU\QHO{V WX&apLRV PH'
ADUYXRWRVLRV GXU\V PHWDOLQ{V 4&LOWO\VYiV PHWDOLQ;V
GUR&0O{V PHWDOR NHUDPLQ{V PHG&LDJRV NHUPHWDL PHWDC
IROLMD DU PLOWHOLDL ' VSDXVGLQWXYDPV PHWDOD UIGR
QDXMDVLGDEULY QH HOHNWULQLDL PHWDOLQLDL GXUD X&GD
HOHNWULQLDL PHWDOLQLDL WURVD VXMXQJLPR HOHPHQWDL ¢
L4 GDOLHVY DSGLUEWD JHOHALVY QHDSGLUEWDV DU Ld GDOLHYV
SOLHQDV QHDSGLUEWDV DU L& GDOLHV DSGLUEWDV YDULV
QHDSGLUEWDV DU L& GDOLHV DSGLUEWDV &DOYDULV QHDS(
QHL]JROLXRWD YDULQj YLHOD QHAYLHpPLDQW\V LU QH PHFKDQL
QH PHFKDQLQLDL PHWDOLQLDL &8HQNODL QHAY\WLQW\V LU Q
QLRELV SDSUDVWHPMDP PHWDOD ELXVWDL SDSUDVWDMBD PHWD(
PHWDOD NUXFLILNVDL QH MXYHO\ULQLDL GLUELQLDL SDSUI
SDSUDVWDMD PHWDOD O\GLQLD YLHOD L&VN\UXV O\G&LXRVL
SDSUDVWHPMDP PHWDOD SUL]JLQ{V WDXUijV SDSUDVWDMBD PHWD:!
SDSUDVWDPMDP PHWDODP UDNWPD &4LHGDL SDSUDVWDMP PHWDC
VNXOSWIULQ{V SURJLQ{V WDXUijV SDSUDVWPMDP PHWDOD VWL
PHWDODP YLHOD SDVDJYLQjV SHQWLQDL SLQLJD GijaXWiV PH
X8VLGHJDQW\V PHWDODL SOHL&WDL SOLHQLQLDL SDVWDWI
YDP]GALDL SOLHQLQLV O\QDV SOLHQLQ; YLHOD SOLHQLQj
X8XRODLGRY SOLHQR ODN&ZWDL SOLHQR OLHMLQLDL SOLHC
SULHNDODL UDQNHQD PHWDOLQLDL DSVDXJLQLDL &LHGDL UL
UHLNP{PV UiJapLD NRQWHLQHULDL VDXJLRVLRV SLQLJD Gj
VLGDEUR O\GPHWDOLDL VLGDEUXRWL DODYR O\GLQLDL VLOL
VPXONLHML JHOHALHYV GLUELQLDL VPXONLHML PHWDOR GLUE|
EDOLRQDPV WYDUN\WL LU WUDQVSRUWXRWL VS\JOLXRWRML
JDPLQLDL VWDQLROLV DODYR IROLMD VWDWLQLD PHWD
SODWIRUPRV JHOHALQNHOLDPVY VXODQNVWRPRVLRV PHWDO
DUPDWIUD VXVOiJWDP DU VXVN\WWLQWD GXMP PHWDOLQLDL
PHWDOLQLDL VWU\SDL WHOIHULD NDEHOLDL WHSDOD &YLUN
WUDQVSRUWR SULHPRQLDP PHWDOLQLDL VNLULDPLHML &HQNC(
DWVSDULRVY PHWDOLQ{jV VWDW\ELQjV PHGALDJRV YDE]GALD
PHWDOLQ{V DUPXRMDPRVLRV PHG&LDJRV YDQDGLV YDULQLDL
YLHORV 3WHPSLPR *WDLVDL 3*WHPSLPR JUDQG\V YLQ\V YLC
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VXNDPL SDXN&apLb EDLG\PR PHWDOLQLDL UHQJLQLDL VLQI
PHWDOLQLDL YDP]GALDL &@DOWRMR OLHMLPR IRUPRV &YLHVLEF
DWUDP;iO;iV

' DNLQLDL ' VNHQHULDL DFLGRPHWUDL DHURPHWUDL D
DNLQLD JUDQGLQ{jOijV DNLQLDP O &LDL DNLQLDP UDLAWHOLD
DNXPXOLDWRULD DFLGRPHWUDL DNXPXOLDWRULD LQGDL DN
DNXVWLQLDL YDP]GHOLDL DNXVWLQLR U\4dLR 3UHQJLQLDL D¢
DONRWHVWHULDL DPSHUPHWUDL DQLPDFLQLDL ILOPDL DQF
DSHUWRPHWUDL RSWLND DSUDQJD GDUEXL ODERUDWRULMF
DSVDXJLQLDL EDWDL QXR QHODLPLQJD DWVLWLNLPD MRQL]
EUHJHQWDL DSVDXJLQLDL GDQWPH 3WDLVDL DSVDXJLQLDL GDU
QHODLPLQJD DWVLWLNLPD MRQL]XRMDQpPLRV VSLQGXOLXRW,j
DSVDXJLQLDL JDOYRV DSGDQJDODL &4DOPDL DSVDXJLQLDL O
DSVDXJLQLDL VSRUWLQLDL &DOPDL DSVDXJLQLDL WLQNODL
DSVDXJLQLDL 3WDLVDL QXR YLU&*WDPSLR DSVDXJLQLDL aDOP
DWVLWLNLPD DSVDXJLQ{V L]JROLDFLQ{V SLUAWLQ;{V QXR QH
PHGLFLQRV UHLNPiPV DSVDXJLQjV RUR SDJDOYiV QXR NUI
SULHPRQ{V QXR UHQWJHQR VSLQGXOLDP QH PHGLELQRV UHLNM
DSAYLHWLPR *WDLVD SDOHLGLPR GURVHOLDL DUWLQDPLHML
VWHUHRIRQLQLDL *UD&P OHLVWXYDL DVPHQLQ{V DSVDXJRV Sl
OD]GRV UDQNLQiV DVWURIRWRJUDILMRY REMHNW\YDL DVWL
DWVWXPR PDWDYLPR SULHWDLVDL DWVWXPR UHJLVWUDYLPR ¢
DWODQND® &\P{MLPR PDALQRV DXGLRYL]XDOLQLDL PRN\PR I
DXN&A&WRMR GD&QLR DSDUDWDL DXN&WRVLRV *WDPSRV EDWHU
DXVLQLDP SDJDOYiOjV DXVLQjV DXWRPDWLQLDL WUDQVSRUWR
UHOjV DXWRPRELOLQLDL WHOHIRQR UDJHOLR ODLNLNOLDL
DXWRPRELOLD HOHNWURY ODLGD S\QjV DXWRPRELOLD VDXJX]
ODLNR PDWXRNOLDL DXWRQRPLQ{V ODLYD QDYLJDFLMRV VL\
NXOWIiUDP LQNXEDWRULDL EDODQVDYLPR 3UHQJLQLDL EDOV
QDXGRMDPXV PHGLFLQRMH EDQJRPDpLDL EDURPHWUDL EDW
sWDLVDL EHODLG&LDL JDUVLDNDOELDP PLNURIRQDL EHODL
NRPSLXWHULDPV LU PRELOLHVLHPV 2UHQJLQLDPV EHODLGALEL
PDWXRNO{jV EHQJLQR PDWXRNO{V EHWDWURQDL ELOLHWD
ELRPHWULQLDL X4UDNWDL ELRPHWULQ{V DVPHQV WDSDW\E;V
NRQWURO{jV VLVWHPRY EO\NVW;{V OHPSRV IRWRJUDILMD E
OHPSXWi{V IRWRJUDILMD EO\NVpLDP OHPSRV L&PDQLHVLHP)\
EUINEQLQLR NRGR EUINZQLDA&HQNOLR VNDLW\PR 3UHQJLQLD
SULHWDLVDL FKURPDWRJUDIDL ODERUDWRULMRPV FKURQR
GDLOLGALD OLQLXRW{V GDOWRQL]P NRUHJIJXRMDQW\V DNLQLD
GD&QLDP SO{WLNOLDL GHJIJXRQLHV SHUS\OLPR DSDUDWDL Gt
3'$V GHOQLQLDP NRPSLXWHULD 3'$ GDQJWHOLDL GHQVLWI
GLDIUDJPRV IRWRJUDILMD GLDIUDJPRV PRNVOLQHL DSDUD
UHLNP{PV GLDVNRSDL GLGLQDPLHML VWLNODL RSWLND
PLNURVNRSLMD GLNWRIRQDL GLQDPRPHWUDL GLUEWLQLDI
LQWHOHNWR KXPDQRLGLQLDL URERWDL PRNVOLQLDPV W\ULF
JiULPDPV UXRAWL GLVNDVXNLDL NRPSLXWHULDPV GLVNLQLDL
ODERUDWRULQLDPV HNVSHULPHQWDPVY GLVWLOLDYLPR DS
GR]DYLPR *UHQJLQLDL PDWDYLPR DSDUDWDL QH PHGLFLQF
LPSHGDQVDYV GUXVNRPDpLDL GXMRPDpPLDL PDWDYLPR SUL
DSDUDWDL NDOLEUDYLPR UHLNP{jPV GXRPHQD GRURMLPR 3UlI
DSDUDWDL GXUDP DNXW{V GLGLQDPLHML O &LDL '9' JURW
DWVLWLNLPD GjYLPLHML ILJLQLR DNW\YXPR 3UD&\PR 2UH(
NRPSLXWHULDL GjYLPLHML YDL]GR PRQLWRULDL GIPP LQC
G4&LRY\NORV IRWRJUDILMD HIHNWDP SHGDODL JLWDURPV HI
HNVSRQRPHWUDL &YLHVRV PDWXRNOLDL HNVSRQXRWL ILOPD
SURAHNWRULDPV PRQWXRWL HOHNWULQLDL DGDSWHULDL H
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VNDPEXpLDL HOHNWULQLDL LU HOHNWURQLQLDL PX]JLNRV L(
HOHNWULQLDL NRPXWDFLMRVY DSDUDWDL HOHNWULQLDL NRC(
SULHWDLVDL HOHNWULQLDL QXRWROLQLR XAGHJLPR DSDUD
UHJXOLDWRULDL HOHNWULQLDL UH]JLVWRULDL HOHNWULQLDL
AaYLHVRV UHJXOLDWRULDL HOHNWULQLD QXRVWROLDP LQGLN
VWRWHO{jV HOHNWULQjV EDWHULMRY HOHNWULQ{V EDWHUI
HOHNWULQijV UHOjV HOHNWULQ;V ULWjV HOHNWULQ;V VS\QRYV
LHAPP QXRWROLQLR YDOG\PR DSDUDWDL HOHNWURGLQDPL
HOHNWURPDJQHWLQLDL YRawXYDL MXQJLNOLDL HOHNWUR
WHUPLQDODL HOHNWURQLQLDL J\YIQP GUHVDYLPR DQWNDN
HOHNWURQLQLDL SDUVLVLXQpLDPLHML QDWH ODSDL HOHNWUI
YDOG\PR DSDUDWDL HOHNWURQLQLDL UD&LNOLDL URG\PR
HOHNWURQLQLDL VNDLWPHQDP URG\PR HNUDQDL HOHNWURQ
SNURYLPR *WDLVDL HOHNWURQLQLD VLIQDOD VLDBDVWXYDL F
OHPSRVY UDGLMDYV HOHNWURQLQ;ijV SDNDELQDPRVLRV VS\QR
VNHOELPDP OHQWRVY HOHNWURQLQ;V XauDab NQ\JHOjVv HOH
WUDQVSRUWR SULHPRQjPV HOHNWURY DNXPXOLDWRULD JU
HOHNWURY JUDQGLQijV MXQJLNOLDL HOHNWURYV JUDQGLQ;V
HOHNWURY L4A0O\GALR YDP]GHOLDL L&VN\UXV QDXGRMDPXV DS
HOHNWURY NDEHOLD DSYDONDODL HOHNWURY NDEHOLD VXMX
HOHNWURY ODLGDL HOHNWURY ODLGHD LGHQWLILNDYLPR DSY
OLQLMDP PHGALDJRV ODLGDL NDEHOLDL HOHNWURY OLQLMbD
ULpLD ODLNLNOLDL HOHNWURYV 3YDGP GDQJWHOLDL HOHPHQ'
HYDNXDFLMRV NiGjV IDNVLPLOLQLDL DSDUDWDL ILOPDYLPR L
SuLHwbDLVDL IOXRUHVFHQFLQLDL HNUDQDL IRWRDSDUDWDL
ODERUDWRULMRYV IRWRJUDILMRY ODERUDWRULMD OHPSRV Il
YDL]GR LH&ANLNOLDL IRWRPHWUDL IRWRQXRWUDXND EOL]JL
FHQWUDYLPR DSDUDWDL IRWRWHOHJUDILMRY DSDUDWDL 11U
JDLVULQLDL XaWLHVDODL JDLVULQLD abuQb SXUN&WDL JDLV
JDLVULQijV aDUQRV JDLVUR VLJQDOL]DWRULDL JDLVUD JHVI
PRNRPRVLRV SULHPRQ;V JDOHQLWR NULVWDODL GHWHNMW
SULHPRQiPV JDOYDQLQLDL HOHPHQWDL JDOYDQLQiV EDWHL
uba\pbDVv JDP\ERV RSHUDFLMP QXRWROLQLR YDOG\PR HOHNW
SuLHwbDLVDL JDUVLDNDOELDL JDUVLDNDOELD JDUVLQWXYDL
DSDUDWDL JDUVR HIHNWH SHGDODL ZDK ZDK JDUVR LU YDL
PDL4ALNOLDL JDUVR SHUGDYLPR DSDUDWDL JDUVR VLHWXYDL
bDsbubwbL JDUVR :UDaA\PR MXRVWRV JDUVR 3UD&\PR ODLNP!
sUb&b GLVND YDO\PR DSDuUDWDL JHOE{MLPR DSDUDWDL LU 3I
VWLFKLQiPV QHODLPiPV JHOEiMLPR OLHPHQjV JHOEiMLPR
WLQNODL JHOE{MLPRVL YDOW\V JHOHALQNHOLD HLVPR VDXJ
JHRGH]LMRVY SULHWDLVDL JHRGH]LQLD NRPSDVD URG\NO;V
JODXVWLQLDP NRQWDNWLQLD O a4LP GjNODL JODXVWLQLD
IXQNFLMD JOREDOLQijV SDG{WLHV QXVWDW\PR VLVWHPRV *
LQGLNDWRULDL JUDGXRWL VWLNOLQLDL LQGDL JUDPRIRQR St
PDWDYLPR DSDUDWDL IRWRJUDILMD JURWXYDL JURWXYD [
PD4aLQRV J\OLR PDWDYLPR O\QDL J\OLR PDWDYLPR VYDPEI
NRVWLXPDL QH PHGLFLQRV UHLNPjPV KHOLRJUDIDL KL
KRORJUDPRYV KXPDQRLGLQLDL URERWDL VX NRPXQLNDFLMRYV
OLQOQNVPLQWL LQGXNWRULDL HOHNWUD LQIUDUDXGRQBbMbD V
LOQOWHJULQLD JUDQGLQLD NRUWHO;jV OXVWLQijV NRUWHO;V

MXWLNOLQLDLYVY HNUDQDLY LQYHUWHULDL HOHNWUD LIROL>
DQWNORGijV LAPDQLHML DNLQLDL LAPDQLHML JDUVLDNDOELD
ALHGDL L&PDQLRVLRV DS\UDQNjV PDWDYLPR SULHWDLVDL

WHOHIRQDP GDQJWHOLDL L&PDQLPMDP WHOHIRQD GiNODL LA&F
WHOHIRQD HNUDQDP DSVDXJLQijV SOjYHO;iV LaAPDQLDBMBHP WHOHI
YDQGHQV MXQJLDPRVLRV GijaXWijVvV HOHNWUD MXQJIW\V HC
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SUHQJLQLDL MXRVWLQLDL *UD&\PR DSDUDWDL MXYHO\ULQL®D
J\OLR PDWXRNOLDL MIULQLDL NRPSDVDL MIULQLDL VLJQDO
NDOLEUDYLPR &4LHGDL NDORULPHWUDL NDPSDLQLDL PDWD"
JDUVDMXRVpPLD LU YDL]GDMXRVpLD OHLVWXYDL NDVRV DSDL
NDXNjV QXR GXONLDP VX RUR YDO\PX NHOLD SDJDOY|OjV GI
RYRVNRSDL NLELUN&pLD JHVLQWXYDL NLHNLR LQGLNDWRU
PRQWDYLPR DSDUDWDL NLQR MXRVWRV HNVSRQXRWRYV

NDONXOLDWRULDL NOLPDWR NRQWURO;jV SULHWDLVD VNDLW
UDNWDL NRGXRWRV PDJQHWLQ{V LGHQWLILNDYLPR DS\UDQN|
YDL]GXRNOLDL WUDQVSRUWR SULHPRQiPV NRPSDNWLQLDL
SDVWRYLRML DWPLQWLY NRPSDNWLQLD GLVND OHLVWXYDL
NRPSLXWHULQj DSDUDWLQ; 3UDQJD NRPSLXWHULD DWPLQWL
SURJUDPLQ; 3UDQJD 3UD&\WD DU SDUVLVLXQpPLDPRML NR
NRPSLXWHULD LZRULQLDL *UHQJLQLDL NRPSLXWHULD NODYLD
s3UDA\WRV DU SDUVLVLXQPLDPRVLRV NRPSLXWHULD VSDXVGL
NRPSLXWHULDP YDLUDVYLUW;{V QH YDL]GR &DLGLPDPV NR
SUHQJLQLDL NRPXWDFLQ{jV OHQWRYVY NRPXWDWRULDL NRQGH
DSDUDWDL IRWRJUDILQLDL HOHNWURVWDWLQLDL WHUPLQLD
NUHGLWR NRUWHOLD WHUPLQDODL NU\SWLHV NRPSDVDL NYD
4/(' NY{SDYLPR DSDUDWDL QH PHGLFLQRV UHLNPiPV NYj
UHLNPiPV NY{SDYLPR NDXNjV QH PHGLFLQRV UHLNP{PV NYj
VYDUVW\NO{V NIiJLR IRUPRV 3VS{MDPLHML NHOLR &HQNODL
HOHNWUROL]{jV DSDUDWDL ODERUDWRULQLDL IHUPHQWDFLMI
ODERUDWRULQLDL SDG{NODL ODERUDWRULQLDL URERWDL (
ODERUDWRULQ{V NURVQ\V ODERUDWRULQjV SLSHW{V ODJDL
ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ODLNR UHJL\
WHOHIRQDPV ODL&ND VYDUVW\NOjV ODNWRGHQVLPHWUDL ¢
QDXGRMDPDV DSAYLHWLPXL ODQNVWLHML GLVNDL OD]HULD
JHOE{MLPR UHLNP{PV OLQLMLQjV HOHNWURYV SDYDURV OLQLY>
SUDQNLDL OLWXRWRMD &4DOPDL OXVWDL LQWHJIULQ{V JUEL
NRUWHO{V O\GLHML VDXJLNOLDL O\GXVLV ODLGDV O VWH
W\ULPDPV PDJQHWDL PDJQHWLQLDL GLVNDL PDJQHWLQLDL
DSDUDWDL 05, QH PHGLFLQRV UHLNP{PV PDJQHWLQLD MXI
MXRVWHD 3UHQJIJLQLDL NRPSLXWHULDPV PDJQHWLQ{V GXRPH
NRUWHO{V PDJQHWLQ{V MXRVWRV PDJQHWLQ;{V YLHORV PDQt
PDQRPHWUDL PDWDL PDWDYLPR DSDUDWDL PDWDYLPR ODA4!
PDWDYLPR SULHWDLVDL PDWDYLPR aDXN&WDL PDWHPDWLQL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNO
NOLHQWR NRPSLXWHULDL PHFKDQLQLDL 8HQNODL PHGALDJt
PHQ]XORV JHRGH]LMRV SULHWDLVDL PHWDOR LH&ANLNOL
PHWHRURORJLQLDL EDOLRQDL PHWHRURORJLQLDL SULHWDI
PLNURIRQDL PLNURPHWUDL PLNURPHWULQLDL PDWDYLPR
PLNURVNRSDP REMHNWLQLD VWLNODP G{NODL PLNURWRPDL PF
ODLNLNOLDL PRELOLPMDP WHOHIRQD GLUAHOLDL PRELOLDPMD
PRELOLPMD WHOHIRQD *NURYLNOLDL PRGHPDL PRNRPLHML JI
URERWDL PRQHWLQLDL PX]JLNRV DXWRPDWDL DXWRPDWLQLD
PRQHWLQLD DSDUDWD PHFKDQL]JPDL PRQLWRULDL NRPSLX\
SUHQJLQLDL PRWLQRV SLHQR W\ULPR DSDUDWDL QH PHGL
LQVWUXPHQWD VNDLWPHQLQLD VLHWXYD YDOGLNOLDL JDUVR
DNLQLDL QDPDP DXWRPDWL]XRWR YDOG\PR FHQWUDL QDQRGD:
QDUP LU SODXNLNDP QRVLHV VSDXVWXNDL QDUD NDXNjV QDU
QDYLJDFLMRVY DSDUDWDL LU SULHWDLVDL QDYLJDFLMRV S
VSURJVWDPLHML LU QH SLURWHFKQLQLDL JHOE{MLPRVL VLJQ
QHRQLQLDL &8HQNODL QHSHUADXQDPLHML GUDEX&LDL QHSHU
PHGLFLQRV UHLNP{iPV QHX&SLOG\WRV VSDXVGLQWXYD LU NR
VSDXVGLQWXYDP LU NRSLMDYLPR DSDUDWPH UDADOR NDVHW;V
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JDUVLDNDOELDL QHALRMDPLHML ODLNPHQD OHLVWXYDL QHAL
GXONLDP PDWXRNOLDL QHALRMDPLHML SNURYLNOLDL QLYHOL
SULHWDLVDL QRQLMDL QXRO\GALR LQGLNDWRULDL QXRWRO
YDOG\PR DSDUDWDL QXYDALXRWR NHOLR VNDLWLNOLDL WUL
REMHNW\YDL DVPHQXN;jPV GDU\WL REMHNW\YD JDXEWHOLDL
DNLPV RSWLQLDL DSDUDWDL LU SULHWDLVDL RSWLQLDL GL
SOXRa&WDL &4YLHVRODLGALDL RSWLQLDL AaHQNOD VNDLW\WXY
PLNURPHWULQLDL VUDLIJWDL RSWLQjV GXRPHQD ODLNPHQR\
2/( RUR DQDOL]ijvV DSDuUDWDL RUR ILOWUDYLPR UHVSLUDW
RIRQDWRULDL NDOLEUDYLPR UHLNPjPV RIRQR JHQHUDWRUL
WLNULQWXYDL SDO\GRYR LH&NLNOLDL SDUVLVLXQpPLDPLHML
YDL]GDL PRELOLHVLHPV WHOHIRQDPV SDUVLVLXQPLDPLH?
SDUVLVLXQpLDPLHML NULSWRJUDILQLDL UDNWDL NULSWRWXU!
VNDPEXpLD WRQDL SDUVLVLXQPLDPRML NRPSLXWHULQLD al
NRPSLXWHULD SURJUDPLQ; 3UDQJD SDUVLVLXQPLDPRML NEF
RSHUDFLMRPV YDOG\WL QDXGRMDQW EORNDP JUDQGLQ{jV WHFK
PHGLFLQLQi SULHPRQj 6DO' SDUVLVLXQpPLDPRVLRV HOHNYV
NRPSLXWHULD SURJUDPRV SDUVLVLXQPLDPRVLRV PX]JLNRV U]
ULQNPHQRVY SDWYLUWLQWRYV QHSDNHLpPLDPDLV AHWRQDLYV

Sbabub DQDOL]ijV DSDUDWDL SDaWR VSDXGDb WLNULQWXYD
SDG{NOLXNDL SHQVQij SHUIRNRUWD 3UHQJLQLDL 3VWDLJRPV
DXWRPDWDL EDQNRPDWDL SLQLJD VNDLPLXRWXYDL LU Ula
VSLQGXOLXRWiV SUDPRQijV UHLNPjPV SLUAWR G\GAaLR PDYV
MXWLNOLDL SODQLPHWUDL SODQAHWLQLDL NRPSLXWHULDL
NRVWLXPDL SORYLPR YRQHO{ijV IRWRJUDILMD SOXRaAWLQLDL
SMDXVW\PR 3WDLVDL SROLDULPHWUDL SRYDQGHQLQLR SODX
SULHLJRVY UDNWDL &LIUDYLPR SULHWDLVDL SULHWDLVDL
PRELOLHVLHPV LU L&A&PDQLHVLHPYV WHOHIRQDPVY ODLN\WL SU
NIQR GLU&ADL NURYLQLDPV NHOWL SUL]P{jV RSWLND SURFHV
DSDUDWDL SURMHNFLQLDL HNUDQDL SURMHNFLQLDL VNDLG
SXVODLGLQLQNLDL SXVODLGLQLQNLDP UXREALQLDL LQWHJIULQ
DQWHQDP VWLHEDL UDGLMR DSDUDWDL UDGLMR DXVLQijV U
DSDUDWDL SUDPRQijV UHLNPiPV UDGLRORJLMRY HNUDQDL ¢
UDGLRWHOHJUDIR DSDUDWDL UDLWHOLD a4DOPDL UDNHWD !
UHIUDNWRPHWUDL UHIUDNWRULDL UHLALQRV PDWDYLPR L
UHLNPPV UHQWJIJHQR VSLQGXOLD aYLWLQLPR DSDUDWDL LU
YDP]GHOLDL QH PHGLFLQRV UHLNPiPV UHQWJHQRJUDPRV QI
UHWRUWD VWRYDL ULERWXYDL HOHNWUD ULH4AD DWUDPRYV
PDQLSXOLDWRULDL NRPSLXWHULD LARULQLDL *WDLVDL UINR
LAVN\UXV WUDQVSRUWR SULHPRQLD ViG\QLD LU VSRUWLQ;'
DWVLWLNLPD VDXJXPR VWHE{jVHQRY URERWDL VDXO;jV DNLGQ
HOHNWURYVY JDP\EDL VDYLWDUQRYV NDVHD WHUPLQDODL VF
VHUYRYDULNOLD VWLSULQWXYDL VHUYRYDULNOLD YDOGLNOL
VLIJQDOLQLDL SOIGXUDL VLJQDOLQLDL VNDPEXpLDL VLJQDO
SUHQJLQLDL QXR YDJ\VpLD VLUHQRV VLXYiMBD PDWDL VLIC
VLBDVWXYDL LPWXYDL VNDLGULD UjPHOLDL VNDLGU;{V IF
VNDLWPHQLQLP IRWRDSDUDWHD VWDELOL]DWRULDL VNDLWPH
UiPHOLDL VNDLWPHQLQjV PHWHRURORJLQ{jV VWRWHO;V VI
SUHQJLQLDL VNDLPLDYLPR OLQLXRW;iV VNDLpLDYLPR PD&LQR
P\ JWXNDL VNLUVWRPLHML SXOWDL HOHNWUD VNLUVWRPRVL
VNLUVWRPRVLRYV VSLQWRYVY HOHNWUD VNOHLVWXYDL GXRPF
VNUHLWLQLD NRPSLXWHULD DXALQLPR SDGi{NODL VNUHLWLC
SPDXWiV VODQNPDpLDL VOjJLR LQGLNDWRULDL VOjJLR PDWL
YHQWLOLD NDPaWXNDL VP{OLR ODLNURGALDL VPjOLR ODLNL
VSDXVGLQWLQjV SORNawWi;VvV VSHFLDOLHML IRWRJUDILMRYVY DS
ODERUDWRULMD EDOGDL VSHNWURJUDILMRY DSDUDWDL VSHI
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VSRUWLQ{;V EXUQRV DSVDXJRV VSRUWLQ;iV JDOYRV DSVDXJ
O\JLQWXYDL VWHE{MLPR DSDUDWIUD QH PHGLFLQRV UHLN
VWHUHRVNRSLQLDL DSDUDWDL VWLNOLQLDL PDWDYLPR LQ
VWLSULQWXYDL VWRYDL VNUHLWLQLDPV NRPSLXWHULDPV \
VXOILWRPHWUDL VXPDYLPR PDaLQRV VYDPEDOD JLMRV VY
UDQNLQLDL VYHUWXYDL VYDUVW\NO{jV VX NIiQR PDV|V DQC
VYHUWXYDL VYLUWLQ;{V VYDUVW\NO;V VY{ULPR DSDUDWDL L
NRPSLXWHULDPV V VNDLWD IDNWIiUDP L&UD&\PR PDALQRV Vi
WDQNLDPDpLDL WHOHGDO\YDYLPR URERWDL WHOHIRQLQLDI
WHOHIRQR PLNURIRQDL WHOHIRQR UDJHOLDL WHOHJIUDIDL

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

ODERUDWRULMD WLJOLDL WDXULHVLHPV PHWDODPV ODE]
VYDUVW\NO;{V WLOWLQ{V VYDUVW\NOjV WROLPDpLDL WRW
SULHPRQLD JHGLPR 3VS{MDPLHML WULNDPSLDL WUDQVSRUWR
SULHPRQLD NLORPHWUD UHJLVWUDWRULDL WUDQVSRUWR SU
WUDQVSRUWR SULHPRQLDP SDGDQJDP PDAR VO;jJLR DXWRPDWL
LPWXYDL WUDQVSRUWR SULHPRQLD VWDW\PR MXWLNOLDL
WUHQLUXRNOLDL WUDQ]JLVWRULDL HOHNWURQLND WULRGDL
XOWUDYLROHWLQLD VSLQGXOLD ILOWUDL IRWRJUDILMDL Xl
X48UDNWD SDOHLGLPR SULHWDLVDL IRWRJUDILMD XAUD&D NI
HNUDQDL YDL]GR PDJQHWRIRQDL YDL]GR PDL&\PR SXOWDL

DWPLQWLHV NRUWHO;{V YDL]GR &DLGLPD DXVLQiV YDL]GR &D
NRVWLXPDL YDQGHQV O\JLR LQGLNDWRULDL YDQGHQV SD
YDULRPHWUDL YDUWRWRMBD SURJUDPXRMDPL KXPDQRLGLQLDL
GDUEXL YHLGURGALDL RSWLND YLGHRNDPHURV YLGHRN
YLGHRWHOHIRQDL YLGLQLDL NRPSLXWHULD DXALQLPR YHQWL
NODYLDWIURV SURMHNFLQLDL SULHWDLVDL YLUWXDOLRVLR\
YROWPHWUDL YRQLRV VYDUVW\NO{;V Y{MDPDpLDL Y{MDURG.
ADLGLPDP SURJUDPLQ; 3UDQJD 3UD&\WD NRPSLXWHULD SURJI
GXRPHQD ULQNLQLDL 3UD&\WRV NRPSLXWHULD SURJUDPRV 3l
OHLVWXYDP DGDSWHULDL 3UD&D OHLVWXYD DGDWBH NHLWLPI
3VS{MDPLHML AYLOSXNDL 3WDPSRV GDO\WXYDL HOHNWUD

ADEORQDL PDWDYLPR *UDQNLDL &4DOPLQLDL PRQLWRULDL &
AXQD AYLOSXNDL &YLHVRIRUDL VLJQDOL]DYLPR SULHWDLVDL
AYLHVY DWVSLQGLQPLRV DSVDXJLQiV OLHPHQ{V &YLHpLDQW
URG\NOjV AY\WLQW\V DU PHFKDQLQLDL NHOLR 8HQNODL &Y\W
DU PHFKDQLQLDL 48HQNODL &4Y\WLQW\V VDXJRV &HQNODL &Y
ADLERODLGALD LANURYLNOLDL A&DLERODLGA&LD ODLGLQLQNDL
DSDUDWDL A&4HPLQLPR WUDQVIRUPDWRULDL HOHNWUD  A&HF
PHFKDQL]PDL A&4LHGLQLDL PRELOLDPMP WHOHIRQD ODLNLNOLL
DVPHQXNLD OHPSRV LAPDQLHVLHPV WHOHIRQDPV &LHGR (
ALQJVQLDPDpPLDL A&LIURQDL &\PHNOLDL VWDOLD *UDQNLDL

YRQLRV NDPEDULR 32UHQJLQLDL YRQLD YDQGHQWLHNLR
JHQHUDWRULDL DFHWLOHQR ALELQWDL DGVRUEFLQLDL GXME
DNYDULXPD OHPSRV ALELQWDL DNYDULXPD &LOG\WXYDL I
DSAYLHWLPR OHPSRV DXWRPRELOLDPV DSAYLHWLPR OHPS
DSAYLHWLPR 48LELQWDL DUGHOLDL DWOLHND DSGRURMLPR ElI
YDQGHQLXL DSGRURWL DWYLUNGWLQLR RVPRVR SUHQJLQLDL
JDULQWXYDL DXWRPDWLQLDL GU{NLQLPR S3UHQJLQLDL DXV
DXWRPRELOLD NU\SWLHV VLIJQDOL]DWRULD OHPSXWiV DXWR
ERLOHULDL QH PDALQD GDO\V EUDQGXROLQLDL UHDNWRULD
DSGRURMLPR 3UHQJLQLDL EXLWLQiV HOHNWULQijV DODXV G
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GU{NLQWXYDL FHQWULQLR &4LOG\PR VLVWHPD UDGLDWRULD
FKURPDWRJUDIDL SUDPRQjV UHLNP;iPV GDXJLDIXQNFLDL SXI
NURVQLDP DUPDWIUD DWUDPRYV GHJODL GHIXRQLHV YDQG
GHVLNDWRULDL GALRYLQLPR DSDUDWDL GHIJLQIHNDYLPR D
UHLNPiPV GH]JLQIHNDYLPR DSDUDWDL WLUSDODPV VDQLWD
SDVNLUVW\WL GH]RGRUDYLPR DSDUDWDL QH DVPHQLQLR QI
GLVWLOLDYLPR NRORQRVY GLVWLOLDYLPR YDO\PR NRORQRYV

INLR UHLNPiPV GXMLQLDL 4LHEWXY;OLDL GXMLQLDP SULHWD
OHPSRV GXMRWLHNLD UHJXOLDYLPR LU DSVDXJRV UHLNPHOQ\
NDWLODL GXMD NRQGHQVDWRULDL QH PDALQD GDO\VW GXMD
YDO\PR 3UHQJLQLDL GXMBP YDO\WXYDL GXMLQLD 3UHQJLQLbD
PDALQRYVY GXRQRV NHSLPR PDELQRV GXRQRV VNUXGLQWXYD
OHPSXWiV GYLUDpLD 4LELQWDL GIPWUDXNLDL GIPWUDXNLE
GALRYLQLPR DSDUDWDL GALRYLQLPR DSDUDWDL LU 3UHQJLC
GUDEXaLDL HOHNWUD 4LOGRPL SDWLHVDODL NLOLPDL HOHI
HOHNWULQLDL DU QH HOHNWULQLDL NRMDP aLOG\WXYDL HOHN
HOHNWULQLDL JjULPD YLUWXYDL HOHNWULQLDL MRJXUWR JD
HOHNWULQLDL NDYRV DSDUDWDL HOHNWULQLDL NXVNXVR Y
JDPLQLPR DSDUDWDL HOHNWULQLDL OLSQLD U\aLDb NXNXODLD
PDLVWR GALRYLQWXYDL HOHNWULQLDL PDLVWR JDPLQLPR DX\
SDNXRW{iMH SULHWDLVDL HOHNWULQLDL UDGLDWRULDL HOI
HOHNWULQLDL WHUPLQLDL SXRGDL HOHNWULQLDL YDOJLR
HOHNWULQLDL YLUGXOLDL HOHNWULQLDL &4LOGRPLHML SDN
DSDUDWDL HOHNWULQLDL @&RNRODGR IRQWDQDL HOHNWULQL]
JUX]GLQWXYiV HOHNWULQiV NDLWOHQW;{V HOHNWULQ;iV VRI
NHSWXYiV HOHNWULQ;iV YDIOLQjV HOHNWULQ;V Y\QR VDXJ
HOHNWULQ{jV @8LOGRPRVLRYVY DQWNORG{jV QH PHGLFLQRV UHLDM
PHGLFLQRY UHLNPiPV HOHNWURYV LA0O\GA4LR DS&A&YLHWLPR YDI
HOHNWURYV OHPSH VLIOHOLDL HOHNWURV AYLHVWXYD OL]GDL
DSDUDWDL SUDPRQjV UHLNPjPV IRQWDQDL IULNFLQLDL G.
4LOG\PR 3UHQJLQLD RUR YRaAWXYDL JDULQWXYDL JDUR DNXP
JDPLQLPR 3UHQJLQLDL JDUR NDWLODL QH PD&LQD GDO\V

JULQGD 4LOG\PR SULHWDLVDL LU 2UHQJLQLDL J\GRPBMbB NXL
4LOG\PR DU Y;VLQLPR 2UHQJLQLD GDO\V JiULPD DWADOG\PR
VLVWHPRY L&PDQLRVLRV DSAYLHWLPR OHPSXW;iV NDLWLQL
SORNawWi;Vv .DOjGPb HJOXpLD HOHNWURY OHPSXW;iV NDQDOLQ
FLUNXOLDYLPR NURVQHO{jV NDU&WR RUR SLUpLD 3UDQJD NDU
YDQGHQV YDO\PR SUHQJLQLDLYVY NDYRV SXSHOLD VNUXGLQWX
LH&PD VXNWXYDL NHSLPR NURVQHO;V VX EHVLVXNDQpPLX LH
NLHWLQLPR OHPSRV QH PHGLFLQRV UHLNPiPV NLHWRMR
NLOQRMDPLHML WXDOHWDL NLOQRMDPRVLRV NDOYiV NLOQF
NLAHQLQLDL aLOG\WXYDL NOLMD GaLOG\PR 2UHQJLQLDL NOR]H
VWHULOL]DYLPR DSDUDWDL NURVQHOLDP IDVRQLQ;jV LANORMR
EDNDL NURVQLDP DXEaLQWXYDL NURVQLD IDVRQLQjV GDO\V N
XJQLDL DWVSDUDXV PROLR NURVQLD SHOHQLQ;jV NURVQLD
NURVQ\V QH ODERUDWRULQ;V NURVQ\V &LOG\PR 3UHQJLQL
GHJLNOLDL ODERUDWRULQijV OHPSRVY ODQNLQLDP OHPSD DQJC
NHSWXYDPV ODAHOLQLR GU{NLQLPR DQWJDOLDL LULJDYLPR I
OHGP JDP\ERV PD4LQRV OHPSRV OHPSD DWaYDLWDL OHPSDHD
OHPSH JDXEWDH ODLNLNOLDL OHPSD NDPLQiOLDL OHPSDH U;iPI
aLoG\QjVvV O\VJLQWXYD NDLWLQWXYDL OjNapLb aLOG\WXYDL
GHKLGUDWDYLPR DSDUDWDL PDLVWR JDPLQLPR YLULPR N
YDQGHQWLHNLR pLDXSDL PHGLFLQLQLD LQVWUXPHQWDH VWHU
PHPEUDQLQLDL ILOWUDYLPR *WDLVDL YDQGHQVY DSGRURMLPR
PLNUREDQJLQjV NURVQHO;jV PDLVWR JDPLQLPR DSDUDWDL

PLNUREXUEXOLXND JHQHUDWRULDL YRQLRPV PRWRFLNOD OF
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AYLHVWXYDL QHWDANIV pLDXSDP DQWJDOLDL QXRWHND DSGR
RGRQWRORJDP NURVQHO{V RUR DU YDQGHQV MRQL]DWRULDL

GALRYLQWXYDL RUR ILOWUDYLPR 3UHQJLQLDL RUR NRQGLFL
NRQGLFLRQDYLPR 2UHQJLQLDL RUR VWHULOL]DWRULDL RUR
YDO\PR DSDUDWDL LU PD4A4LQRYV RUR YDO\PR EDNWHULFLGLQj\
RIRQDWRULDL KLJLHQRV UHLNP{PV R]JRQR JHQHUDWRULDL K
SDQDUGLQDPLHML &LOG\WXYDL SDVWHUL]DYLPR DSDUDWDL

SUHQJLQLDL SLHQR &DOG\PR *UHQJLQLDL SLVWROHWLQLDL |
SODXNLRMLPR EDVHLQD FKORUDYLPR 3UHQJLQLDL SODXND G:
UDQNDP GALRYLQWXYDL SUHVVXUH FRRNHUV HOHFWULF SULF
NDLWLQWXYDL MXQJLDPL SHU 86% MXQJW3* UDGLDWRULDL 4&
VDQLWDULQLD *UHQJLQLD GDO\V UDQNDP ELOG\WXYDL MXQJL
YR&WXYDL UINR PD4LQRV VDO\NOR GALRY\NORV VDQLWDUL:
YDQGHQWLHNLR YDP]GALDL VDXJLRVLRV OHPSRV VDXOjV NR
3UHQJLQLDL VLHW\QDL VNDOELPR NDWLODL VNDOE\NOD YL
VN\WWRMR NXUR GHJLNOLDL VN\VpLD Y{VLQLPR *UHQJLQLDL V
QH PHGLFLQRV UHLNP{PV VQLHJR JDP\ERV PDALQRV VOQL
VWHULOL]DWRULDL V{GLPRVLRV YRQLRV VINXULQLDL YDQGH:!
WDEDNR GALRY\NORV WHUPRVWDELOL]XRWR SROLSURSLOHQI
YRAWXYDL &LOG\PR UHQJLQLP GDO\V WRU&HUDL WUDQVSF
SULHPRQLD DWAYDLWDL WUDQVSRUWR SULHPRQLD JDEDULWL!
4LOGRPLHML DSDUDWDL WUDQVSRUWR SULHPRQLD OHPSRV W
SULHPRQLDP SULHNLQLDL &LELQWDL WUDQVSRUWR SULHPRQ
WUDQVSRUWR SULHPRQLP *WDLVDL QXR DNLQLPR DSAYLHW
DS4HUNAQLMLPR WUDQVSRUWR SULHPRQLDP 4LOG\WXYDL WU
WU aLDPRMR GU{NLQLPR DSDUDWDL WXDOHWDL YDQGHQV NO
XOWUDYLROHWLQ{V OHPSRY QH PHGLFLQRV UHLNP{PV YDLV
GDO\V YDP]GALD LU YDP]G\QDP pLDXSDL YDQGHQV DSDUDW
YDQGHQV DU GXMP *UHQJLQLD LU YDP]G\QDP DSVDXJLQLDL UHL
UHJXOLDYLPR UHLNPHQ\V YDQGHQV ILOWUDYLPR DSDUDWDL
ILOWUDYLPR DSDUDWD PHPEUDQRY YDQGHQV JiOLQLPR 3UHQJ
SUHQJLQLDL YDQGHQV PLQNAWLQLPR DSDUDWDL LU 3UHQJLQLE
sWDLVDL WXDOHWD YDQGHQV VNLUVW\PR 3UHQJLQLDL YDQ
YDQGHQV YDO\PR DSDUDWDL LU PD&LQRV YDQGHQV YDO\PR
YDQGHQV pLDXSP WDUSLNOLDL YDQGHQV jPLPR 3UHQJLQLDL

YDQGHQWLHNLR 3UHQJLQLDL YHQWLOLDFLMRY RUR NRQGLFI
NRQGLFLRQDYLPDV YHQWLOLDWRULDL RUR NRQGLFLRQDYLP
WUDXNRV JDXEWDL YLUWXYLQ{;V SODXWXYiV YLUWXYLQiV SO
NURVQHO{V YLU\NO;jOijV YLU\NOjV YRQLRV YRQLP 2UDQJD

YiVLQLPR *UHQJLQLDL LU PD4LQRV pLDXSDL 3GHJLR JXOWDL
4DOG\PR DSDUDWDL &4DOG\PR DSDUDWDL LU PDALQRV &DOG\
SDWDOSRV &DOG\PR SULHWDLVDL LU *UHQJLQLDL &DOG\PR VS
DSDUDWDL PHGLFLQLQjPV ODLN\PR UHLNP{PV &4LOGRPRVLR
4LOG\PR DSDUDWDL &LOG\PR LU 4DOG\PR DSDUDWDL NDU&WL
4LOG\PR NDWLODP GIPWUDXNLDL &LOG\PR NDWLOD WLHNWXY
4LOG\PR 3UHQJLQLDL &LOXPRNDLpLDL QH PDELQD GDO\V &L
ALOXPRV VLXUEOLDL FHQWULQLR ZLOG\PR FLUNXOLDFLQLDL
VDQLWDULMRYV 3UHQJLQLDL &4YHQWLQLD OHPSXpLD JLUOLDC
AYLHVRV OD]GHO{V VX EDWHULMRPLY &4YLHVRV SURMHNWRUL
YDP]GHOLDL &Y\WLQW\V QDPDP QXPHULDL &Y\WLQpPLRV DSA&aY
ALELQWXY{OLDL GHGDPL DQW JDOYRV &LQG\PR EXWHOLXND HC

DJDWDL DPXOHWDL MXYHO\ULQLDL GLUELQLDL DQNHU
GLUELQLDL DWRPLQLDL ODLNURGALDL DXNVDV QHDSGLUEW
DXVNDUDL EDWDHD SXRE&PHQRV MXYHO\ULQLDL GLUELQLDL EL>
PHWDODL QHDSGLUEWL DU L4 GDOLHV DSGLUEWL EUDQJLD
LAVNI\UXV MXYHO\ULQLXV GLUELQLXYV EUDQJLDMD PHWDOD ¢
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SUL]LQ{jV WDXUjV EUDQJLBDMD PHWDODP UDNWBH aLHGDL EUDQJ
PHWDOD VNXOSWIULQ{V SURJLQ{jV WDXUjV EUDQJLPMP PHWDO
GLUELQLDL FKURQRJUDIDL ODLNURGALDL FKURQRPHWUD
FLIHUEODWDL ODLNURGALD GHLPDQWDL GHNRUDW\YLQ;V VL
EUDQJLDBDMD PHWDOD HOHNWULQLDL ODLNURGALDL JDJDWD
SDSXRaboOoDL JLQWDUR MXYHO\WLQLDL GLUELQLDL JUDQGLQj!
ALHGDL LAWUDXNLDPRVLRVY UDNWD JUDQGLQijOjV MXYHO\ULQI
GRYDQD GiaXWijV MXYHO\ULQLD GLUELQLD GjaXWijV MXYHO\
GLUELQLD NDUXOLDL MXYHO\WLQLD GLUELQLD ULWLQLQLDL
NDNODUDL&pLD VHIWXNDL NDNODUDL&a&PLD VPHLIJWXNDL NDI
JLQWDUR NDUROLXNDL SDSXR&aDOb JDP\EDL NOXD]RQi M:
NUXFLILNVDL MXYHO\UWLQLDL GLUELQLDL ODLNURGLQLDL PHF
VLHQLQLDL VWDOLQLDL ERN&WR ODLNURGALD DS\UDQN;V
ODLNURGALD GjaxXxw;vVv ODLNURGAaLb GDO\V ODLNURGALD

PHFKDQL]PDL ODLNURGALD URG\NOijV ODLNURGALD VS\UXRNO
O\GLQLDL WDXULBPMD PHWDOD PHGDOLDL PHGDOLRQDL M
PHWDOD PRQHWRY ROLYLQDV EUDQJDNPHQLYV RVPLV SD¢
SODWLQD SXVEUDQJLDL DNPHQ\V UDNWD GLUAHOLDL UDN\
SDNDEXpLDLYV UDNWDHD ALHGDL VX SDNDEXpLDLV UDNWD a
ODLNURGALD GLUAHOLDL UDQNLQLD ODLNURGAaLD URG\NO;V
URALQLDL PLVEDKD URALQLDL URADQpLDL UXWHQLV VD.
VLGDEUDV QHDSGLUEWDV DU NDOVW\WDV VLGDEUR VLIODL

WHNVWLO;V DS\UDQNjV MXYHO\ULQLDL GLUELQLDL VNLULDPL
MXYHO\WWLQLDL GLUELQLDL VNUVEiOLD VPHLIJWXNDL MXYHO
VWDEGRPLHML ODLNPDpLDL VWDWXORV EUDQJLDPDMBP PHWD(
SXREPHQRYV YDULQLDL AHWRQDL &SLQHOLDL EUDQJDNPHQL
MXYHOV\WLQLDL GLUELQLDL

DNRUGHRQDL DUIRV DUIP VW\JRV D&XWDL VWU\NDPV |
EDPEXNLQ{V IOHLWRVY EDQGRQLMRVY EDQG&RV ERVDL PX]
LQVWUXPHQWDL EIJQDL PX]JLNRV LQVWUXPHQWDL EIJQDL
RGRV FLWURV GDPEUHOLDL GLULJHQWH OD]GHO{V GXVO
HOHNWURQLQLDL PX]JLNRV LQVWUXPHQWDL ILVKDUPRQLMRYV |
NODYLDWIURV IRUWHSLMRQD SLDQLQD NODYLADL IRUWHSLM
VPXLNDL NDLAWHOLDL PX]LNRV LQVWUXPHQWDPVY NDPHL
NDVWDQMHW{V NODUQHWDL NRQFHUWLQRV NRQWUDERVDL
OLH&XY{OLQLDL PX]JLNRV LQVWUXPHQWDL OLWDXUDL OLWD)
OISLQiV DUPRQLNiOjV PDQGROLQRV PHFKDQLQLP SLDQLQD
MXRVWRV SLDQLQDPV PX]JLNRV Gij&XWiV PX]LNRV LQVWUX
PX]JLNRV LQVWUXPHQWD DWUDP{OjV PX]LNRV LQVWUXPHQW®D ¢
LQVWUXPHQWD GiNODL PX]JLNRV LQVWUXPHQWD NODYLDWIL
LQVWUXPHQWD SHGDODL PX]JLNRV LQVWUXPHQW®D SLVWRQEL
LQVWUXPHQWD VWRYDL PX]JLNRV LQVWUXPHQWD VW\JRV PX]L
VLQWH]DWRULDL QDWDHP VWRYDL QDWDH V VLXYLQLD YDUWL
PX]JLNLQ{V MXRVWRV SLSRV NLQLANRV JLWDURV SODNWXNj
LQVWUXPHQWDL UDJDL WULPLWDL UDJHOLDL PX]JLNRV LG
VNDPEDQW\V GXEHQ\V VPXLNDL VPXLND SDVPDNULQ{V VWU\N
PX]JLNRV LQVWUXPHQWDL VW\JLQLDP LQVWUXPHQWD SOHNWUD
NLQL&ANL WULPLWDL VXUGLQRV PX]JLNRV LQVWUXPHQWDPYV
LQVWUXPHQWDL WULPLWDL WURPERQDL YDUJRQDL YDUJRQ
YLRORV &HQJDL NLQL&ANL SXpLDPLHML PX]JLNRV LQVWUXPHQWI

DGUHVDYLPR PD&LQRVY DGUHVDYLPR PDaLQb DGUHVD
DNYDUHO{V DNYDUHO;{;V YDQGHQLQLDL GDabDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNPjPV DQWVSD
IUDQNDYLPR PDAaLQRV SVWDLJD UHLNPiPV DQWVSDXGD’
DQWVSDXGDYLPR SORN&WHO;V DQWVSDXGD GijaxXWw;Vv DQW
DQWVSDXGDP VWRYHOLDL DSODQNDL UD&AWLQ;jV UHLNPHQ\V
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PDNHWDL DULWPHWLQjV OHQWHOjV DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDONj DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLH&WXNDL DXWRPDWLQLDL SOXQNVQDNRp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDGWLQ{V UHLNP{jPV EORNQRWDL UDAWLQ{V UHLNPHQ\V E!
EUDLA\PR NDPSDLQLDL EUDL&\PR OHNDODL EUDLA\PR OHQW
EUDLA\PR 3UDQNLDL EUDL&\PR SLH&LPR UHLNPHQ\V EURALI
EXNOHWDL FHORIDQR ODN&WDL Y\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND® DNYDUHOLQLD GD&D UXRALP
VSLQWHO{V UDAWLQ{V UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDA&\PR ODNAZWDL GDXJLQLPR PDA&LC
WHSWXNDL GHNDONRPDQLMRY GLDJUDPRV GRNXPHQWDH O
ODPLQDWRULDL 3VWDLJD UHLNP{iPV GRNXPHQWD VHJWXYDL

SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNW®D SDN
GURAWXNDL HOHNWULQ{jV DU QH HOHNWULQ{V SLHAWXND G
UDZRPRVLRV PDALQ{jOjV HOHNWURNDUGLRJUDPD SRSLHULXYV

HWLNHpLD WYLUWLQLPR UDQNLQLDL *WDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMDP SDGijNODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR 3WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLHAWXNDL JULIHOLQjV OHQWRYV JULQGHD GHN
UDEWLQ{jV UHLNP{PV JXPXRWDV DXGLQ\V UD&AWLQ{V UHLNP|F
JiOLP YD]JRQD SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP{jPV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO{V UD&AWLQ{V UHLNPHQ\V L&NDUSP DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{iV NDOHQGRULDL NDONj
NDUWRQDVY NDUWRQR WIWRV NDUWRWHNRY UDEWLQ{V UHLM
NHSLPR SRSLHULXV NHWXUNDPS{V EUDL&\ PR OLQLXRW;{V NL!
UDGWLQ{V DU EXLWLHV UHLNP{PV NOL&jV SROLJUDILMD NC
YLUGHOLD PHGALDJRV NQ\JD *ULALPR DXGLQLDL NQ\JD 3ULAL
NQ\JD 3ULALPR 3WDLVDL LU PD4LQRV NRQWRURV 3UDQJD NR
NRQIHUHQFLQLP VWRYDP EORNQRWDL NRSLMDYLPR DGDWRYV

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

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PDaj SDSMj PD&aj ILJIUjO{jV SDSMj PD&j VWDWXO{OjV SDVWHC
UHLNP{jPV SDVWRV UD&WLQ;{V UHLNP{iPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SDaWR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND aAHUGHO{V SLQLJDP UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLDP J\YIQ{OLD HNVNUHPHQWD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO{V SOLHQLQ{V OLWHURYV SOLHQLQjV S
SORQNDUWRQLR VNU\E{jOLDP GjaXWiV SOXQNVQDNRpPLDL SOXC
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VSDXVWXNDL SOXQNVQRV UDAWLQ;jV UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPADODL SRSLHULDXV DU NDUWR
X4SLOGDL SRSLHULDXV ODNAWDL UDAWLQiV UHLNPiPV SRS
SRSLHULDXV SHLOLDL ODL&ND SHLOLDL SRSLHULDXV SMDX\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDOD SDG;NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLD PDLA
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXR&DOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQNAZOXRVpLDL SRSLHULQLDL VHLOLQXNDL SF
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQ;j DU NDUWRQLQ; EXWHOLD \
SRSLHULQ{V DU NDUWRQLQ{V EXWHOLD SDNXRW;{V SRSLHULQ;'
HWLNHW;V SRSLHULQ;jV DU NDUWRQLQ;V LANDERV SRSLHU
PHGALDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{;V MXRVWHC
SDSXR&DOXV SRSLHULQjV MXRVWRV LU NRUWRV NRPSLXWF
SRSLHULQ{V UHNODPMXRVWiV SRSLHULQ{jV VHUYHW; ;OjV SRS
VHUYHW{OiV YHLGXL A0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDYiOjV SRSLHULXV SRSLHULXV PHGLFLQLQ;jV DSALIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&4N!|
SRSLHULXV UDLALQLDL UDL&\PR DGDWRVY UDLA\PR SORN&AW;V
DWUDPRV GDLOLQLQNDPV UDADODV UD&ADOLQ;jV 3WDLVDL
OD]GHOjV UDALNOLDL UDALNOLQjV UDALNOLD Gj&XWiV UD&
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWH NHPSLQ{V UDARPHPMD PDALQ;OLD MXRVWHO;V UDARF
YHOHQ{;OLDL UDARPDMDP SOXQNVQD AOXRVWXNDL UDARPDMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ{V VN\OPX&RV SHUI
UD&\PR UHLNPHQLQ;{V UDAWLQ{V UHLNPHQ\V UD&\PR AHSHW
NQ\JRV &XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NOjV U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&AWL(
VDYLUDALD DSDUDWD SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHALQLD SDY\]GALDL VLXY{MD NUHLGD VNDLpPLDYLPR OHQW}
DU NDUWRQLQLDL VNUDMXW;V VNULHVWXYDL VN\OPX&RYV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{jV VSDOYLQLPR SDYHLNV!
VSDXVGLQLPR *UHQJLQLDP GDQJRV QH WHNVWLOLQ{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&jO;V UDAWLQ;)\
WDLVRPLHML VN\VpLDL UDAWLQijV UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRY SRSLHULXV WDS\WRMB WHSWXNDL
GiaXWiV WUDQVSDUDQWDL UDAWLQ;{V UHLNPHQ\V WULQWXN
WXALQXND &aHUGHO;V XAODQNDL NQ\JD 3ULALPXL X&UD&D NI
UDAWLQ{V UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJI
SWUDXNLDPRVLRV ULW;{;V UDAWLQ;V UHLNPHQ\V YDUGLQ;V NF
YLOJ\WXYDL NRQWRURYV UHLNPHQ\V YLQMHpLD JDPLQLPR 3UF
ODNAWDL SDNXRW PV YRNDL UDAWLQ;V UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV pHNLDP NQ\JHOLD ODLNLNOLDL 3Gj
AULIWDV SROLJUDILMD A&AYLHpPLDQWLV SRSLHULXV A&DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL &XYD NOLMDL UDAWLC
A\PLNOLDL UDAWLQ;{V UHLNPHQ\V &\P;{MLPR NUHLGD

DEUDNLQiV DUNOLDPYV DNLGDQJpLDL DUNOLDPYV DNI
DOSLQLVWD OD]J]GRV DQWNDNOLDL DQWVQXNLDL DS\QDVULDL
GiNODL EDOGD RGLQLDL DSGDQJDODL EDOQDL EDOQDNLOS|
EDOQP NDUNDVDL EDOQDb SDPXa4ADODL ERGULX&DV SOjYHO;V I
NUHS&LDL GLUEWLQj RGD GUDEXALD NHOLRQLQLDL NUHSAELTL
EDOQDNLOSLD GDO\V J\YXOLP DSGDQJDODL J\YXOLDP RGRV
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MDSRQLANRY PRN\NOLQ{V NXSULQjV UDQGVHOV NDLOLDL NI
DSUDQJRV GLUADL NHOLRQLQLDL NRPSOHNWDL RGRV JDPLQ
NHOLRQPDLALDL NLOSVDLpLD GLUADL NLAHQLQ;{V SLQLJLQ;
NRPSUHVLQLDL PDL&DL EDJD&XL NRQIHUHQFLMP DSODQNDL
NUHGLWR NRUWHOLD G{NODL SLQLJLQjV NUHSALDL NUHSA
QXJDURV RGRV GDO\V NXSULQjV NIGLNLD QHALRMLPR NXSUL
UDWXNDLV ODJDPLQDP UDQNHQRV OD]JGRV OD]JGRV NULXNL
NULXNLD UDQNHQRV OD]GDP UDQNHQRV PD&L ODJDPLQDL

PRNV\NOLQiV NXSULQjV PROHVNLQDV NDLOLD LPLWDFLMD P
SLQLJLQLDP GDO\V PRWRUL]XRWLHML ODJDPLQDL QDWD DSOD
YDLNDPV RGLQLDL DSYDONDODL SDNDYLPXL RGLQLDL GLUS&
RGLQLDL OLQJLD JDXEWXYDL RGLQLDL SDVDLWDL RGLQLDL Y
Gi&XWiV RGLQ;ijV DU RGNDUWRQLR Gja&iV RGLQjV EDOQP SD°
NUHS&4LD HWLNHW{V RGLQ{V SHUSHW{V RGLQjV SULVLXYDPR\
RGLQjV YLUYHO{V RGLQjV YLUYXWiV RGNDUWRQLV RGRV RG
SDNDLWDODL YHJDQDPV SDEDOQiV SDNDYLPR GiNOjV ODJDP
JDUQLWIUDL SDNLQNWHP SDYDUA&RV SDNLQNWPH YLUALDL SDS
GLUADL SDYDONDL DUNOLD SDpLi&D GLUAHOLDL SLQLJLQ]
NUHS&ALDL VX UDWXNDLV SLUNLQLDP WLQNOHOLDL SORNAWL C
ULPEDL VDNYRMDADL VDXOjV VNjpLDL VNipLDL VNijpLD NDU
VWLSLQDL VNjpLD 3PDXWiV VNijpLD &LHGDL VSRUWLQLDL N
NUHS&AHOLDL WX&WL WXULVWLQi{V OD]JGRV WXULVWD NUHSAEL
GiNODL YL]JLWLQLDP NRUWHOLD GiNODL YXONDQL]XRWR SOXF
NUHS&4LDL WXA&AWL &HYUR RGD &ARYLQLD GLU&DL &4XQD HNVI
SDYDG{OLDPV A4DERNOLDL &LUJP NHOLD SDJDOYiOiV &\JLR O

DSDUDWIURYV VWDOHOLDL DUEDWRV VHUYLUDYLPR VWDOI
DXJDOLQLY GUDPEOLR NDXODV DXN&WRV NIGLNLD N{iGXW;V
EDOGDP NRMHOjV EDOGP NRMRV EDOGDP OHQW\QRV EDOGH
DSGLUEWDV EDPEXNR DU 4LDXGH PLHJDPLHML SDWLHVDODL
DU L4 GDOLHVY DSGLUEWL ELEOLRWHNDP OHQW\QRV ELVHULR
VWDODL EXWHOLDP Gj&jV VX SHUWYDURPLVY EXWHOLDP NDPi&pL
GDUEDVWDOLDL VX VSDXVWXYDLV EDOGDL GDXJNDUWLQLDL
GRNXPHQWD VSLQWRV GUDEXA&LD NDE\NORV GUDEXAaLD VL»
X4GDQJDODL ODLN\PXL GUDEXA&LP X4GDQJDODL VSLQWRYV
NiGiV HOQLD UDJDL HUJRQRPLQ{V V{GLPRMR PDVD&R NiGj\
JLQWDUDV JLQWDUR SORN&AWHO{V JLQWDUR VWU\SHOLDL JU
QDJDL J\YIQD LANDPARV J\YIQP UDJDL J{OLD OHQW\QiOjV I
EXIHWDL LQGDP GALRY\NORV EDOGDL LQNLODL L&ALPDPLH!
MIURV SXWRV PHG&ALDJRV MIUDP NULDXNOjV NDEDPRVLRV GU
SDJDOY{OiV NDPEDULQ;V QDNWLQ{V ODQJDP X4XRODLGRV EDC
PHWDOLQLXV DU JXPLQLXV NDQDSRV NDQDSRV QHGLGHO;V \
NDUWRQR VDQG{OLDYLPR VWRYDL NDUWRWHNLQLD VSLQW®HD
GUDVN\NORV VWXOSHOLDL NHS\NOLQLDL GXRQRV NUHSA&LDL
DSWYDU{OLDL SUDGHGDQWLHPV YDLN&pLRWL NIGLNLDPV NI
NRPRGRV NRUDOD® GLUELQLDL NUjVODL NiGijV NIGLNLD ORY
NLOLPR VWU\SDL ODLNLNOLDL ODL&ND GjaXWiV LAVN\UXV I
ORYRV ORYD SDJDOY{V ORYD U;{PDL PDQHNHQDL PDVDA&R VW
4XODL PHGLQjV DU SODVWLNLQ{V Gj&iV PHGLQ{V DU SODVWL!
PHGLQiV DU SODVWLNLQ{V VNHOELPDP X&uDiabP OHQWHO;{V PH
PHGLQjV ORYRV PHGLQjV ULW;V YHUSDODPV &4LONXL YL
PHGMXRVWi{V PHGALR GURALQLDL PHG&LR YD&aNR JLSVR DU
SODVWLNR ILJIUjOjV PHGA&LR YDaNR JLSVR DU SODVWLNR
PHG&LR YD&NR JLSVR DU SODVWLNR PHQR GLUELQLDL PHGE
PHG&A&LR YDANR JLSVR DU SODVWLNR VNXOSWIULQ{V SURJLQ
VWDWXORV PHGALR YDANR JLSVR DU SODVWLNR VWDWXO;O
ViG\QiV PLHJDPLHML SDNORWDL PLHJDPLHML SDWLHVDOD

2%



'$/,6 $ BDUDLANRYV

MXGDPRPLV GDOLPLVY PRN\NOLQLDL EDOGDL P{VRV NDSRML
GidiV QDPLQLP J\YIQP QDUYP SDNORWDL QD&pLDL QH HOHN
QH PHWDOLQLDL DSVLDXVWD NDEOLDL QH PHWDOLQLDL DU J
ODQJDP ULERWXYDL QH PHWDOLQLDL DWOLHNDP NRQWHLQHULD
PHGA&LP UDPVpLDL QH PHWDOLQLDL EDOGDP NURQAWHLQDL Q
SDNXOQLD NDLAZWHOLDL QH PHWDOLQLDL EDWH VSUDXVWXN
JDXEWHOLDL QH PHWDOLQLDL EXWHOLD NDP&pLDL QH PHWI
NDEOLDL QH PHWDOLQLDL GUDEXA&LDP NDE\NOD NDEOLDL QH P
PHWDOLQLDL GXUDP SODNWXNDL QH PHWDOLQLDL GXUDP SUI
VNDPEXpLDL QH HOHNWULQLDL QH PHWDOLQLDL GXUD VNO
HLOjV QXPHULR GDO\WXYDL QH PHWDOLQLDL LU QH SO\WLOQLI
NDQLVWUDL QH PHWDOLQLDL NLOQRMDPLHML NHOHLYLDP OD
NRQWHLQHULDL VDQG{OLDYLPDV YHALPDV QH PHWDOLQLDL
PHWDOLQLDL NURYLPR SDG{NODL QH PHWDOLQLDL NURYLPR

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

JDOYDL SDODLN\WL SDLOJRVLRV SDJDOYiOiV SDNDERV SD\
SDXN&pLD LANDPAZRY SDYHLNVOD U{PDL SDYHLNVOD UjPMXRV
SXR4PHQRV SHUODPXWUDV QHDSGLUEWDV DU L& GDOLHV D¢
NIGLNLD ORS&LDL SLQWLQLDL GLUELQLDL SLQWLQLDL ORSAL
SMRYLPR VWDODL EDOGDL SODVWLNLQLDL EDOGDP DSYDGDL

PDLAHOLD VDQGDULQLPR VSDXVWXNDL SODVWLNLQLDL UDNMW
SODVWLNLQLDL YRAWXYDL L&VN\UXV QDXGRMDPXV PDALQRVH
NRUWHO{V UDNWDL QHNRGXRWL LU QHPDJQHWLQLDL SODVV
WUDQVSRUWR SULHPRQLDP UDPSRV SODVWLNR ULWLQ;OLDL
SUDXV\NOjV EDOGDL SUHN\VWDOLDL SULH VLHQRV WYLUWL
REMHNWDL SULSXpLDPLHML EDOGDL SULSXpLDPLHML PDWUDF
QH PHGLFLQRV UHLNP{PV SULSXpLDPRVLRV SDJDOY{OiV QH
VSLQWHO{V UDNLQDPRV VSLQWHO{V Gi&iV VWDOpPLDL EDC
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NDE\NORV EDOGDL UD4A4RPLHML VWDODL UD&@rRPBDMb PDA&ALQ
URWDQJDV UiPLQjV DWUDPRYVY EDOGDL VDQGiOLD OHQW\QF
YHAaLPiOLDL VLGDEUXRWDVLV VWLNODV YHLGURGALDL VLX
DSVDXJLQijV VLHQHOiV VNDLpLDYLPR PDALQDP VWRYDL VNHOE
QH PHWDOLQLDL NRQWHLQHULDL VNijpLD VWRYDL VRIRV VS
EDOLRQDPV WYDUN\WL LU WUDQVSRUWXRWL VSLQWRV VWDOI
VWHODabDL VWRYLPLHML VWDODL VWRYLPRVLRV NDE\NORV V
WDEXUHW;;V WDOS\NORV LaVN\UXV PHWDOLQHY DU SO\WLQHV
NDEOLXNDL Xa&XRODLGH NDUQL]DL XaXRODLGH NUHLSLDPRVL
UDLApLDL X&XRODLGHD ULWLQiOLDL XaXRODLGH ALHGDL YDJI
DSPXaboODL QH ORYRV EDOWLQLDL YDLN&W\QiV YDLNDPV PR
QH PHGLFLQRV UHLNPjPV YHLGURGLQLR VWLNOR ODN&aWDI
NRPSLXWHULDPV EDOGDL YLGLQijV NDPEDULQ;V WHNVWLOL
XaXRODLGRV EDOGDL YLGLQjV SLQWRYV PHGLQiV aYLHVGDQ
VSLQWRYVY EDOGDL YLUAXWLQLD GUDEXALD SDNDERV YLWUL
YRQLRV NiGXWiV NIGLNLDPV YRQLRV WXDOHWLQLDL VWDOLX
NLDXWDL YjaOLD NLDXWD LPLWDFLMRV pLXAaLQLDL LU PDW
d4H]JORQJDL &LDXGLQjV MXRVWHOijV &a4LDXGb S\QijV AaLDXGbHb S’
ALUPRV EDOGDL &XQb EIGRV &DLVOD GijdiV 4LGLQLD ALUPRV

DEUD]J\YLQ{V NHPSLQ{;V RGDL JUDQG\WL DEUD]\YLQ{V RGI
VLIRQDL DNYDULXPD GDQJpLDL DODXV ERNDODL DOLHMDXV L
EXWHOLDL DSLSLQWL GLGHOL EXWHOLDL DSLSLQWL VWLNOL
GidaXWiV DUEDWRV NRAWXY;OLDL DUEDWRYV PDLAHOLD SDG;j
SOLN\WXYDL DUEDWRVY VHUYL]DL VWDOR UHLNPHQ\V DUNO
DW&DOG\PR LQGHOLDL VX OHGDLV DXGLQLR VNLDXWiV YDO'
GXEHQ\V DXWRPDWL&NDL DWVLGDUDQpPLRV LU X&4VLGDUDQpPLR
DYDO\QiV ODLN\PR NXUSDOLDL DYDO\QjV &HSHpLDL D&XWDL
EDOWLQLD VSDXVWXNDL EDWWUDXNLDL EDWD OLH&XY{OLDL
LAVN\UXV SUHSDUDWXV SRSLHULD LU JDO VWXYXV EOL]JJL(
EXLWLHY UHLNPHQ\V EXLWLQLDL NHUDPLNRV GLUELQLDL EX
WU\QLR DWVN\ULNOLDL EXLWLQLDL QH HOHNWULQLDL SROLUD
VLHWHOLDL EXLWLQLDL VPXONLD GDLNWD ODLN\PR SDG{NODL
WDOS\NORV EXLWLQ{V QH HOHNWULQ{V PDL&\NOiV EXLWLQijV
EXUQRV LULJIDWRULDL EXWHOLDL FLWUXVLQLD YDLVLD &LHY}t
YHUGDQpPLDP SLHQXL VXODLN\WL GDQWH LU GDQWHQD YDO\I
NUDSAWXND GijaXWiV GDQWD ZHSHWXNDL GDU&RYLD SDG{NOD
GDXJNDUWLQLR QDXGRMLPR VLOLNRQLQLDL PDLVWR GDQJWH
UXWXOLDL GH]JRGRUDYLPR *WDLVDL DVPHQLQ{PV UHLNPiPV
SDNDEDL WHPSWXYDL GUDEX&ALD WHPSWXYDL GURELQ;V JUL
GU{NLQLPR 3UHQJLQLDL GXEHQ\V WDOS\NORV GXEHQ;OLD
UDLN\PXL GXRQRV NUHS&HOLDL EXLWLHV UHLNP{jPV GIP
HOHNWULQLDL DU QH HOHNWULQLDL SiINDP 4DOLQLPR SULHWI
HOHNWULQLDL DURPDWLQLR DOLHMDXV GLIX]JRULDL LA&VN\UX
DWLGDU\WXYDL HOHNWULQLDL LU QH HOHNWULQLDL NDP&pLD\
HOHNWULQLDL LU QH HOHNWULQLDL &YDNLD ALOG\WXYDL H:
HOHNWULQLDL &HSHW;OLDL L&VN\UXV PDALQDP GDOLV HOHN'
HOQHQRV ZO0XRVWXNDL IDMDQVR LQGDL IRUPRV YLUWXY;V
YDQGHQV VLIRQDL JHULDPLHML LQGDL JHULDPLHML UDJDL .
SLUAWLQ{V JULPR YDO\PR UHLNPHQ\V JULQGD &O0XRVpLD JL
SLUAWLQ{V J\YIQDP {GALRV JjOLD LU DXJDOP ODLNLNOLDL D
DXJDOD AYLUNAWXYDL JjULPDP WHUPRVDL LOJDNRpPLDL GHUY
SORYLPR &HSHpLDL L]JRWHUPLQLDL PDLAHOLDL L]JRWHUPLQ;)
NDLVWXYD PHWDOLQLDL UDL]JLQLDL &YHLVWXNDL NDNODU
NDPEDULQLDL WHUDULXPDL DXJDOP NXOWLYDYLPDV NDPE
J\YIQiOLP &jULPR GXEHQ\V NDPLQ;OLDL S\UDJDPV NDQGHOLTL
NDYRV VHUYL]DL VWDOR UHLNPHQ\V NHOQLDP O\JLQLPR SU
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UHLNP{jPV NHSLPR JDUGHO{V NHSLPR JURWHO{V NHSLPR LI
SDWLHVDODL NHSLPR VNDUGRVY NHSLQLDP GHNRUDYLPR DQW
4Q\SO{V NHSVQLD ODLVW\PR 3UDQNLDL NHSWXYDL JULOLDL
GLUELQLDL NHUDPLQLDL LQGDL NLDXOLD AHULDL &HSHpPLDP\
NLELUDL NLELUDL Lad DXGLQLD® NLELUDL VX QXJU &LPR PHFK
UDQNLQLDL NLOLPD YDO\PR *WDLVDL NLOQRMDPDMD NIGLNL
NLAWXNLQLDL XRGDP UHSHOHQWD VNODLG\WXYDL NOLMD YLL
SODNWXY{V NRQGLWHULMRY JDPLQLD NHSLPR IRUPRV NRQGI
PDLAHOLDL NRVPHWLNRYV UHLNPHQ\V NRVPHWLQLDL DQWVSEL
SULHWDLVDL NRVPHWLQ{jV PHQWHO;{V NRpijODL NULAWROR L
NXUSDOLDL NYDUFLQLR VWLNOR SOXR&WDV L&VN\UXV WHN
SXUNGWXYDL ODLVW\PR 4DUQD SXUNAWXNDL ODLVW\WXYDL
VWLNODV QHDSGLUEWDV ODALQWXYDL EXLWLHV UHLNPiPV
OHGR NXEHOLDP 4Q\SOjV OHGHP NDXZHOLDL OHPSD VWLNOD &H
SXVJDPLQLDL QH VWDW\ED UHLNP{PV O\JLQLPR OHQWRV (
OiNAWHO{V OjNdWiV VWDOR UHLNPHQ\V OjNdWiV NYDSLDM
SDNHWDL PDLVWR WHUPRVDL PDLAZHOLDL PDLVWXL UXR&W
PDMROLND PDNLD&R NHPSLQjOjV PDNLD&R WHSWXNDL PDW
PHWDOLQLDL NHSLPR LHaPDL PHWDOLQLDL UDL]JLQLDL &Yl
WDXS\NOijV PXLOLQiV PXLOLQjV SDG{NODL PXLOR GR]DYLF
PXVPX4LDL QDJP 3HSHWXNDL QDNWLSXRGALDL QDPLQLD J\YIi
HOHNWULQLDL DYDO\Q{V EOL]JJLQLPR UHLNPHQ\V QH HOHNW!
YDLVLD VSDXVWXYDL QH HOHNWULQLDL GXONLD YDO\PR 3WDL
YLUWXYDL QH HOHNWULQLDL LQGDL OHGXL LU YDOJRPLHVLI
HOHNWULQLDL NDYLQXNDL VX VLHWHOLDLY QH HOHNWULQLD
NXVNXVR YLULPR SXRGDL QH HOHNWULQLDL PDLVWR JDPLQLP
QH HOHNWULQLDL QHELRMDPLHML aDOG\WXYDL QH HOHNWULC
QH HOHNWULQLDL VO{JLQLDL PDLVWR JDPLQLPR SXRGDL QH t
HOHNWULQLDL YDOJLD JDPLQLPR UHLNPHQ\V QH HOHNWULQLL
YHUGDPLHML SXRGDL QH HOHNWULQLDL YLUGXOLDL QH HOH
YLUWXYLQLDL VPXONLQWXYDL QH HOHNWULQLDL 8LQG\PR EX
YLUWXY{V UHLNPHQ\V QH HOHNWULQ;{V YDIOLQjV QH SRSLHI
SRSLHULQLDL LU QH WHNVWLOLQLDL SDWLHVDODL QH SRSLH
DOHEDVWUR VWLNODV QH VWDW\ELQLV HPDOLXRWDV VWLNOL
GDOLHV DSGLUEWDV VWLNODV L&VN\UXV VWDW\ELQ3® VWLNO
SDGi{NODL SDG{NODL EXLWLHV UHLNP{jPV SDJDOLXNDL &DOG'
QDPLQLDPV J\YIQ{OLDPV SDNUDWD SDG{NODL QDPLQLDPV J\
DXJLQWL SDQDXGRWH VDXVNHOQLD NRQWHLQHULDL SDXNap
SDAOXRVW|V SHLOLP SDG{NODL VWDOR VHUYLUDYLPXL SHC
NDUWX VX LQGDLVY SLOWXYLQLDL DQWJDOLDL SLOWXY; OLD
JDUVR EDQJP YLEUDFLMD SODX&aLQjV &0XRWRV SORNAWE
JJULPDPV SOXQNVQLQ;V Aa0XRWHO;{V SROLUDYLPR RGD SR
SXRGHOLDL SRSLHULQLDL SDG{NODL EXLWLHV UHLNPjPV St
SRUFHOLDQLQLDL NLQL&ANL GDLOjV PD&PRALDL SRUFHOLDQL
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRYV DU VWLNOR E
VWLNOR ILJIUjOjV SRUFHOLDQR NHUDPLNRV PROLR WHUD
NHUDPLNRY PROLR WHUDNRWRY DU VWLNOR PHQR GLUELQLD
SUL]LQjV WDXUjV SRUFHOLDQR NHUDPLNRVY PROLR WHUDN
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRY DU VWLNOR V\
VWLNOR VWDWXO0OiOiV SUDXVLDPLHML &HSHpLDL SULHVNRQL
SULSXpPLDPRV NIGLNLP YRQHO;V SXGULQXNDL SXRGDL SXR
SXRGXNDL SXRGD GDQJWHOLDL SXRGD GDQJpLD X&GRULDL S
SLUAWD VNLUWXNDL SHGLNLIUR UHLNPjPV S\UDJD SDGiNO
SULHWDLVDL UDQNLQLDL SLSLUD PDOIQ{OLDL UDQNLQLDL Y
VOXRNVQLX UDQNLQiV NDYDPDOijV UDQNLQ{jV PDNDURQDP JDF
ALHGDL UHWRVLRV &4XNRV SODXNDP UH]JHUYXDUDL NDPEDU
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GHSHpPLDL ULH&AXWD VSDXVWXNDL ULWLQLQLDL pHVQDND O
SRSLHULQLDL DU QH WHNVWLOLQLDL URSLQLD® NRUWHOLD Gj
VDOGDLQLDP Gij&XWijV VDOGXP\QD GjaXWiV VDORWLQV VDC
VDXVDLQLQ{V VDXVDLQLP ELVNYLWHD SMDXVW\PR 3WDLVDL \
VHUYLUDYLPR VDPpLDL VHUYLUDYLPR &DNXWiV VHUYLUDYL
UHLNPHQ\V VLHWHOLDL EXLWLHV UHLNPHQ\V VLOLNRQLQjV
NDPXROLXNDL WX&WL VNDOELPR OHQWRV ULQW;{V VNDOE
ULHEDODPV VXULQNWL VNXGXUDL YDO\PXL VNXWLPRVL &HS
3HSHW; OLD ODLNLNOLDL VOLGA&LDP YDaANR AHSHpPLDL VRGLQLQ
GXEHQ{OLDL VWDOR UHLNPHQ\V LAVN\UXV SHLOLXV &DNXWH\
SWHUSWDLV SORQDLV HOHNWURY ODLGLQLQNDLVY VWLNOLQLD
VWLNOLQ{jV VWLNOLQjV DPSXOijV LQGDL VWLNOLQiV GjaXx
SDSXRALPXL VWLNOR SOXRAWDV QH L]JROLDFLMRV DU WHNYV
UHLNP{jPV VWLNOR YDWD QH LJROLDFLMDL VWIPLNOLDL X¢
VXNDPLHML SDG{NODL VYLHVWLQLDP GDQJWHOLDL VYLHVWL!
WDXS\NOjV WHUPRVDL WLQNOLQLDL YDOJLR JDPLQLPR PDLA&F
VWLNODV SXVJDPLQLDL WULNRMDL SDG{NODL VWDOR VHU
ODLNLNOLDL WXDOHWR UHLNPHQLQ{V WX&apLRV SXGULQ{jV XO
GiaXWiV XAVHJLPR NDEOLXNDL YDE]G&LD JDXG\NOjV YDE]GE
QDUYHOLDL YDLND YRQHO{jV NLOQRMDPRVLRV YDLVLD GXEF
YDOJRPRVLRV OD]GHO{V YDO\PR SDNXORV YD]JRQDL YD]JRQD
GDQJpLDL QH SRSLHULQLDL YD]JRV YLHQNDUWLQLDL QH&LRN
YLHQNDUWLQ{V DOLXPLQLR IROLMRV WDOS\NORV QDPD INLR
YDO\PXL YLUWXYLQLDL JUIVWXYDL YLUWXYLQLDL LQGDL YL
YLUWXYLQiV PHQWHO{V YLUWXYLQiV SLHVWRV YLUWXYLQ;V
LQGP NRPSOHNWDL YLUWXY{V SLUGWLQ{V YRQLRV NHPSLQjV
Y\QR GHJIJXVWXRWXY{V VLIRQDL Y\QR L4ASLOVW\PR VDPpLDL
PHVQDND VSDXVWXYDL YLUWXYiV UHLNPHQ\V {GDOR ORYLDL
YLUWXYiV UHLNPHQ\V &HSHWLQLDL SODXNDL &HSHpLDL
ALXNAOLDG&jV SRSLHULXL &LXNZOLD Gj&jV EXLWLHV UHLNP|
AYHLVWXNDL &YHLWLPR &HSHpLDL A&LXUNLD VS VWDL A&YDNL(
AYDNLDP &LHGDL YD&NXL VXULQNWL

DG\PR VLIODL LU YHUSDODL GLUEWLQLR ALONR VLIODL LL
LU YHUSDODL WHNVWLO;{;V UHLNP{jPV JXPRV VLIODL WHNVWL
SOXR&WR VLIODL LU YHUSDODL OLQLQLDL VLIODL LU YHUSDOI
VLIODL SODVWLNLQLD PHGALDJD VLIODL WHNVWLO;V UHLNPjI
YHUSDODL VLIODL VWLNOR SOXRAWR VLIODL WHNVWLO;V U
YHUSDODL VXNWL YLOQRQLDL YHUSDODL VXNWL LONR YHU
YHUSDODL &LONR VLIODL LU YHUSDODL &4XNXRWLQLD YLOQD V

DNVRPDVY DXGLQLDL DXGLQLDL VLHWDPV DXGLQLDL
WHNVWLO{V UHLNPiPV DXGLQLDL LPLWXRMDQW\V J\YIQD RG
DXGLQ\V EDOGD DSPDXWDL EDOGD JREHOHQDL ELOLDU:
XaGDQJDODL EURNDWDYVY EXLWLQLDL EDOWLQLDL GDPDVWD
GLUEWLQLR 4LONR DXGLQLDL GVWVQLXRWRYV DQWNORG;V GaH
PHGALDJRV ILOWUXRMDPRVLRV WHNVWLOLQijV PHGALDJRV 10l
MRJRVY UDQN&OXRVpLDL NDEDQW\V ORYD UDXNLQLDL NDQD¢
NDUWIQDV NHOLRQLQLDL SOHGDL NRMDP DSGDQJDODL NOLM
DSWUDXNDODL NUHSDV DXGLQ\V NUHWRQDV NIGLNLD PLF
NHLWLPR SDNORWDL OLQLQLDL DXGLQLDL OLSQLHML DXGLQL
SDNDLWLQXYV OLSQLRVLRV WHNVWLOLQijV NUHSALD HWLNHW
EDOWLQLDL ORYRV XawLHVDODL PDUDEX DXGLQ\V PDUJLQVW
DXGLQLDL PHGALDJRV WHNVWLO|j PHIJIWL DXGLQLDL PLHJPI
DSDWLQLD GUDEXAaLD DXGLQLDL PXOWLQDV PXVOLQDV QDP
EDOWLQLDL QH SRSLHULQ;V VWDOWLHViV QHDXVWLQLDL WHN
DXGLQ\V RUR EDOLRQDP DXGLQLDL QHODLGIV GXMRPV SC
SDJDOYjOLD XaYDONDOLXNDL SDNORGijV SDPXaDOLQLDL DXG
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GURE|] PDLALQLYVY DXGLQ\V SLUWLHVY EDOWLQLDL L&aVN\UX
SODVWLNLQjV EDOGH GDQJRV SRSLHULQjV ORYDWLHV;V SR
UDaWXRWD GUREj VLXYLQiMLPR GUREj VWDOR DSWLHVDODL
SOXRaWR DXGLQLDL WHNVWLO;{;V UHLNPijPV WDIWD DXGLQ\V
JREHOHQDL VLHQDP DSPXaDODL WHNVWLOLQLDL LQGD SDGj
SDNORWDL WHNVWLOLQLDL UDQN&AOXRVpLDL WHNVWLOLQLEL
WHNVWLOLQLDL XaXRODLGDH ODLNLNOLDL WHNVWLOLQLDL Y
XaXRODLGRV WHNVWLOLQ;V DU SODVWLNLQijV JLUOLDQGRV W
SODVWLNLQiV XaXRODLGRV WHNVWLOLQ;V DU SODVWLNLQj\
HWLNHW;V WHNVWLOLQ{ijV QRVLQ;jV WHNVWLOLQjV SULVLXY
WHNVWLOLQijV VWDOR VHUYHW;{OjV WLNDV DXGLQ\V WLQNC
DXGLQ\V YDLNL&ND ORYHOLD DSVDXJLQLDL DSPXabDODL ORY
PHGALDJRV DXGLQLDL YLUWXYLQLDL UDQNAOXRVpPpLDL YRQL
pLXALQLD XaYDONDODL 3NDSjV &HQLOLQLV DXGLQ\V &aHYLRW
VSDXVGLQWL A\PiWLHML VLXYLQiMLPR DXGLQLDL

DOERV DQWEDpLDL WUXPSRV EODX]GLQiV DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDU&ANLQ;jOLDL DS"
DXOLQXNDL DXVLQiV GUDEXAaLDL DYDO\Qj DYDO\QjV SDC
SULHAVO\GAaLR 3WDLVDL DYDO\QiV UDQWDL DYDO\QijV XaNXO!
EDWD YLGSDGALDL EDAaQ\WLQLDL GUDEXaLDL EHUDQNRYLDI
JHWUDL ERD PRWHULANL ADOLNDL EULGALDL NHOQ;V F K
GDUELQj;V SDODLGLQjV GLGHOjV VSDOYRWRYV VNDUHO;|V NDI
DSUDQJD GUDEXALDL VX OLHNQLQDQpPLRPLV PHGALDJRPLYV
DSUDQJD GUDEXaLDb DS\NDNOijV GUDEXaLb GLUADL GUDEX
GUDEXAaLDL GYLUDWLQLQND SLUAWLQ{jV G]JLXGR XQLIRUPRV (
IXWEROR EDWH NDSOLXNDL JDEDUGLQR GUDEXALDL JDOYDN
GUDEXaLDL JDWDYL SDPXaDODL GUDEXALD GDO\V JLPQDVW|
NHOQV JODXGLQijV 4LOWRV NRMLQ;V JODXGijV JODXVWLQ
WUDGLFLQLDL NRU{MLHWL&ANL NRVWLXPDL MXRVWRYV MIUHLY
PDQWLMRYVY NDLOLQjV SHOHULQRY NDNODUDL&pLDL NDNODUL
XQLIRUPRV NHOLDUDL&pLDL NHOQDLW;{V NHOQLD GLUADL NH
QRVLQDLW{V GUDEXaLDL NOLMXRMDPRVLRV OLHPHQ{iOjV NO
NRMLQijV SUDNDLWLQ;V NRMD 3PRYRV LAVN\UXV @LOGRPDV
PRWHULANL DSDWLQLDL GUDEXAaLDL NRUVHWDL NRUVHWDL
NXOQDL NXPaWLQiV SLUGAWLQjV ODWHNVR GUDEXALDL OLHP
DQWNUIWLQLDL PDUANLQLD SHUSHW;V PDUANLQ;ijOLDL PD
PDXG\PRVL NHSXUDLW;iV PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDLapLDL QDNWLQLDL GUDE
QHSHU&AODPSDPLHML GUDEXAaLDL QXLPDPRVLRV DS\NDNO;V
SDNDLWDODP GUDEXA&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRY SHOHULQRV NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXALDL SRSLHULQjV NHSXUjVvV DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpPpLDL SXVNRMLQLD ODLNLNOLDL SXVNRMLQV SXVSI
GUDEXaLDL vbQGcGboDbDL vDUuDIDQDL VvVDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ;{V VLXYLQ{iWL GUDEXALDL VNDUHO;V
SLUawLQijv VvVoOoLGaLb EDWDL VSRUWLQLDL EDWDL VSRUWI
VNDLWPHQLQLDLY MXWLNOLDLVY VSRUWLQ; DYDO\Qj VWULX
WHUPLQiV SLUAWLQ;V SUHQJLQLDPV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQ;iOLDL WXUEDQDL XQLIRUPRV Y
GUDEXAaLDL YDLUXRWRMH SLUAWLQ;V YHLGR DSGDQJDODL G
YHLGR NDXNijV GUDEXAaLDL QH PHGLFLQRYV DU KLJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDEXS3
AaDOLNDL A4LOWRV NRMLQijV &@OLN;V &0OLXUijV aybDUNDL VWULX
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DGDWLQijV DGDWRV DGDWH GiaXWiv DGDWH SDJIDOY;O
DG\PR NDPXROLXNDL DSOLNDFLMRV JDODQWHULMRY JDPLQLI
DS\NDNOLD VWDQGXNDL DXNVX VLXYLQiWL JDPLQLDL DYDO'
DGDWRVY EDOWLQLD &\P{MLPR PRQRJUDPD DQWVLXYDL EDC
VNDLWPHQ\V EDOWLQLD &\P{MLPR VNDLWPHQ\V DU UDLG;V E
EDWVLXYLD DGDWRYV EDWD DNXW;V EDWDHD DSYDGDL SXRaPHC
DXVHOH MXRVWHOHL 3YHUWL DU *WUDXNWL EXPEXODL GD(
NDUXOLDL GLUEWLQLDL DSYDGDL GLUEWLQLDL DXJDODL La
GLUEWLQLDL .DOiGDb YDLQLNDL VX OHPSXWiPLV GLUEWLQLD
GLUEWLQiV EDU]JGRV GLUEWLQ;{V JLUOLDQGRYV GLUEWLQ;V Jj
JLUOLDQGRV VX OHPSXW;PLV GLU&ab VDJW\V GUDEXAaLb DSYD
EOL]JXpLDL GUDEXAaLb NDEjV GUDEXaLb SHWXNDL GUDEXALI
X4aVHJLPDL GUDEXALDb YLUYHO{jV GUDEXAaLD VHO;V GYLUDWL
HOHNWULQLDL LU QH HOHNWULQLDL SODXNDB VXNWXNDL HQW|
UHLNPHQ\V LAVN\UXV VLIOXV JDODQWHULMRY MXRVWRYV
NDEOLXNDL JDODQWHULMRY JDPLQLDL NDUROLXNDL QH N
MXYHO\ULQLDPV GLUELQLDPV UDNWDH aLHGDPV DU UDNWDH JU
WDLV\PR ORSDL NDU&WDL NOLMXRMDPRV WHNVWLO;V JDPLQLE
NQ\JULALR DGDWRYV NRUVHWD NDEOLXNDL NRUVHWBHD SORNA&W
XAWUDXNWXNDL NUIWLQijV SDN{jOLPR MXRVWHO;{V NXWDL JD
JDODQWHULMRY JDPLQLDL PH]JJLPR UHLNPHQD ULQNLQLDL |
PRWHUL&ND DSDWLQLD GUDEXaLb GHWDOjV JDODQWHULMRYV J
SRSLHULQ;V GRYDQDb SDNDYLPR MXRVWHO;|V LU NDVSLQiOLDI
DSYDGDL SDODLGLQXNLD VSUDXVWXNDL SDXN&apLD SOXQNV
VHIWXNDL SHPLDMXRVW; iV SODXNDH GDa\PR NHSXUDLW;;V SOl
SODXND ODQNHOLDL SODXNDP SDSXRabODL SODXNbD VDJ;V
VUXRJRV SODXNDB VXNLPR VHIJWXNDL SODXND WLQNOHOLDL ¢
VXNWXNDL SUL]DP NDVSLQDL SXRaQLHML AHQNOLXNDL VDJR
GUDEXAaLDb SXRaAPHQRV UDQNRYLD UDL&PLDL ULW;;V VLXYLC
UR4AHO{jV JDODQWHULMD VDJRV VDJW\V GUDEXAaLDb SXRAaPF
LAVNV\UXV MXYHO\ULQLXV GLUELQLXV VLGDEUX VLXYLQijWL J
DQWSLU&pLDL VLXYLPR UHLNPHQD GijdaXWijV VLXYLPR UHLNP
DSYDGDL VWDQGLQijV VWDQGXpLDL VLXYLQiWL JDPLQLDL VI
SXR&PHQRYV VNU\EiOLDP MXRVWRV VNU\E{OLD VPHLJWXNDL
SDJDOYjOjV VSXUJDL NXWDL VWUXpPpLR SOXQNVQRV GUDE
UDQNRYiPV SULODLN\WL WXSHWDL PDAL SHUXNDL XawubD
YDUARYD QXPHULDL YLOQRQLDL UDL&WHOLDL Y &@&HOLDL &t
EUDQJLDMD PHWDOD &PRQLD SODXNDL 4YHM\ERV WLQNOD Qj

DXWRPRELOLD NLOLPijOLDL DXWRPRELOLD SDWLHVDODL
JLPOQDVWLNRY VDOLD SDWLHVDODL JULQGH GDQJRV MRJIRV T
JULQGD GDQJRV OLQROHXPR SORN&WHO;jV JULQGD GDQJRYV
NLOLPLQjV GDQJRV SDWLHVDODL SRNLOLPLDL SRSLHULQLDL
YLUYHOLQLDL GHPEOLDL WDWDPLDL WHNVWLOLQLDL VLHQD
NLOLP;OLDL QDPD ALGLQLDPV LU NHSLPR UijPDPV YLQLOR JUl

DLWYDUDL DLWYDUD ULW;V DOSLQLVWD UHLNPHQ\V DQW
DOQWNHOLDL VSRUWR UHLNPHQ\V DSVDXJLQijV SDJDOYOjVv Vv
DWUDNFLRQDP DLNAWHOLD B(UHQJLQLDL DXWRPDWLQ;V PRQF
DXWRPDWDL EDODQVLQLDL GYLUDpLDL abDLVODL EDQJOHOQ\
abDLVODL EDWXWDL EHLVEROR SLUAWLQjV EHSLORpPpLDL R
DQWJDOLDL ELOLDUGR UXWXOLDL ELOLDUGR VWDODL ELOLD
DSVDXJRV VSRUWR UHLNPHQ\V EREVOjMDXV URJjV ERNVR NI
ERpLRY UXWXOLDL EXPHUDQJDL EXUOHQW;V EXUOHQpPLD U
UHLNPHQ\V GDab NDPXROLXNDL GDabDVY\GAaLDb DPXQLFLMD
GDAaDVY\GALDL GLUEWLQLY .DOjGHb HJOXpLD VQLHIDV GLUEYV
GLVNDL Pi{WRPLHML GLVNDVNUDLGALDL &abLVODL GRPLQR
HOHNWULQLDL OLPSDQW\V SLOYR UDXPHQD VWLPXOLDYLPR G
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NRVWLXPDL HOHNWURQLQLDL WDLNLQLDL HVSDQGHULDL IHF
SLUAWLQ{V IL]LQLD SUDWLPP SULHWDLVDL IL]LQLD SUDWL
WUHQLUXRNOLDL IRNXVD SRN&WPH URG\PR DSDUDWDL JLPQD
UHLNPHQ\V JLURVNRSDL LU VNU\GALR VWDELOL]DWRULDL RUC
MD JROIR NUHS&LP VNLUWXNDL JROIR NUHSALD YHALP;{OD
EDQJOHQW|;V LUNOHQW;V LA&RULQLDL &DLGLPDP NRQVROLD DX
MRJRV ViS\QijV MXGDPLHML &4DLVODL NDOHLGRVNRSDL .DOj
UHLNPHQLY &YDNHV LU NRQGLWHULMRY JDPLQLXV .DO{GD
.DO{GDP HJOXpLDP AYDNLG;{OjV NDPEDULQLR IXWEROR VWDOD
SDGDYLPR SULHWDLVDL NDQLIROLMD DWOHWD UHLNPPV

LQGLNDWRULDL A&YHM\ERV UHLNPHQ\V NLELPR MXWLNOLDL
NROHNFLQ{V &DLGLPP NRUWRV NRQIHWL NRQVWUXNFLQLDL
ADLGLPDL NUHLGD ELOLDUGR OD]JGRPV NULNHWR NUHS&AHO
PDVDODV PHGALRNOHL LU A&YHM\EDL N;jJOLDL N;jJOLDL A&DLGLI
NLOLPjOLDL NIQR UHDELOLWDFLMRYV DSDUDWDL ODQNVWLQj\
OR4LDPRVLRV NRUWRV ORALPR &8HWRQDL OR&LPP DXWRPDWDI
ALQGXNDLV OjOLDP GUDEXALDL OjOLD NDPEDULDL O;jOLDP OR
ADLGLPDV PDQN&AWRVY VYDUPHQ\V PDULRQHW;V 0OjOjV PD
VSRUWR UHLNPHQ\V PDWULRENRV PHGALRNOjV DU &YHM\E
PHGA&LRNO{V WULPLWDL PHANHULRWRMP JUDLE&AWDL PH&NF
WDLNLQLDL PROLQLD SDXN&pLD MXGDQpPLPMD WDLNLQLD C
ADLVODL P{WRPLHML 4LHGDL QDUG\PR SODXNPHQ\V QHAELRI
IXQNFLMRPLY QHELRMDPLHML &DLGLPDL VX VN\WWBHMD NUL
DSVDXJLQiV SOjYHO{V QXRWROLQLR YDOG\PR &DLVOLQjV V
ADLGLPDL QXVLOHLGLPR *WDLVDL DOSLQL]PR 3UDQJD QXMW
OD]JGHOjV SDGDYLPR SLUAWLQ{jV VSRUWLQLDP &DLGLPD UHL
SDVSLUWXNDL &DLVODL SDpLI&RV SLQDWDL GHNRUXRWL &l
SODXNLRMLPR EDVHLQDP SOIGXUDL SODXNLRMLPR GLU&DL
SODXNPHQ\V SOLX&LQLDL 4DLVODL SOLX&aLQLDL &DLVODL VX
NDPXROLXNDL SOjY{WL SODXNPHQ\V SO;Y{WRV SODXNLPR S
ADLGLPDP NDPXROLDPV SULSIVWL SRSLHULQiV SREIYLDP NH
EDVHLQDPV UDNHW;{V UDNHpPLD UDQNHQDP MXRVWRV UDNHDP
UDQNLQ{V SOLDX&N\Q{V WULXN&P NHOLDQW\V &aDLVODL
SODXNPHQ\V ULHGOHQW;|V ULHGVOLG{V ULHGVOLGALD OD]
ULWPXa4RV OHGR ULWXOLR OD]JGRV URJjV VSRUWR UHLNPHC
VNHOHWRQR URJijV VNODQGRPLHML SDUD&LXWDL VNUDLG\NI
GDQJRV VOLG&LDP DSNDXVWDL VOLGALD OD]JGRV VQLHJOHQW,;
HLQDQW SHU VQLHJ VSHFLDOLHML EDQJOHQpPLD NUHSAELDL
VSRUWLQ{V DSVDXJRV Y\UDPV VSRUWR UHLNPHQ\V VSRUW
DSVDXJRV VSURJVWDPRVLRV NDSVXOiV &DLVODL VWDFLRQ
GYLUDWLQLD WUHQLUXRNOLD YHOHQ{OLDL VWDOR WHQLVR VYV
VWLNOR UXWXOLXNDL YDLND &DLGLPXL VWU{OjV VXPDALQWI
ULQNLQLDL &4DLVODL VXQNXPD NLOQRMLPR GLU&DL VSRU\
VYDUPHQ\V VYRULQ{V OLHPHQ{V ILJLQLR WUHQLUDYLPRVL U}
VISXRNO{jV WDLNLQLDL WHDWULQiV NDXNjV WHQLVR NDPXRO
SUHQJLQLDL WULNWUDNDV A&4DLGLPDV YDLNLANL &DLVOLQLI
DSDUDWDL YDL]GR &DLGLPDP NRQVRO|V YDL]GR 4DLGLPD YDOC
YHO{QRV WDLV\PR UDQNLDL JROIR UHLNPHQ\V YLHQDNU\S
ADFKPDWD OHQWRYV &DXG\PR L& ODQNR UHLNPHQ\V &DXG\PR
AXROLQLQNDP NDUW\V aAYHQWLQLDL EDOLRQDL &4YHQWLQ;{V SD
VX &LHGDLV &DLGLPR DLNAWHOLD VP{OLR GjajV &DLGLPR NI
NDPXROLDL &4DLGLPD NDPXROLD NDPHURV &DLGLPD NDPXROLE
ADLGLPDP SLUAWLQ{V &DLGLPDP UDNHW;{V &DLGLPD VNDLpPLDY
ADLVODL A&4DLVOLQLDL PHANLXNDL &DLVOLQLDL PRGHOLDL
SLVWROHWDL &DLVOLQLDL SLVWROHWDL &DLVOLQLDL URER\
ADLVOLQLD SLVWROHWD NDSVXOijV A&DLVOLQ; NRVPHWLND
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VWDWXO;jOijV &aDLVOLQijV WUDQVSRUWR SULHPRQ;{V aDLVOLQ;j'
YDOGLNOLDL &DUQLQLDL YDODL A&YHM\ERV UHLNPjPV axyp
SOIG{V 4YHM\ERV UHLNPHQ\V &4YHM\ERV YDODL &YHM\ERV &HE

DFWDV DJDYDP VLUXSDV QDWIUDOXV VDOGLNOLVY DODXV
DSHOVLQD 4LHGDP YDQGXR NXOLQDULMRYV UHLNPiPV DUDELA&
DOLHMXPL WDEXO; DUEDWD DUEDWD VX OHGDLV DUEDWRYV
JiULPDL DURPDWLQLDL SUHSDUDWDL PDLVWXL DURPDWL
JDPLQLDPV DVSDUWDPDV NXOLQDULMRYV UHLNP;PV DXJD(
SDNDLWDODL DYLALQLDL PDLVWR SURGXNWDL DYLALQLDL F
PDULQXRWHD GDUARYLDP SULHVNRQLDL VX JDUVW\pLRPLV E
EDQGHOjV VX 3GDUX EDR]JL EDQGHO;V VX a4RNRODGX ELVNY
Y\QLRWLQLDL VX VIULR DU GDU&RYLD 3GDUX WDNRV EROLYL
EXOYLDP SDSORpPLDL EXULWDL FKDOYD FLEHU&RO; FLNRUL
FXNUDXV SDNDLWDODL NXOLQDULMRYV UHLNPijPV FXNULQLV
GHAUDLQLDL VXPXAWLQLDL GH&aUD ULADPRVLRV PHGALDJRYV
GULEVQLDL JUIGDP SURGXNWDL GXRQD GXRQD EH JOLWLPR ¢
SDSULND W\U; JRFKXMDQJ JDUVW\pLRV JDUVW\pLD PLOWHO
NXOLQDULMRY UHLNPijPV JOLXNR]i NXOLQDULMRV UHLNP;P\
JULNLD PLOWDL JUIGP SURGXNWDL JYD]GLNjOLDL SULHVNF
SDNDLWDODL JjULPP DURPDWLQ;{V PHGALDJRV L&AVN\UXV HWEF
PHGXROLDL LPELHUR SDVWD SULHVNRQLV MDSRQLANL JU
SULHGDLY MDYDLQLDP EDWRQ;OLDL MDYLQLDL X&NDQGALDL
UXR&WL NDNDYD NDNDYRV JjULPDL NDNDYRV JjULPDL VX S
JDEDOLXNDL NDSDULDL SULHVNRQLDL NDUDPHOL]JXRWDV V.
SULHVNRQLDL NDYD NDYRV DURPDWLQiV PHGALDJRV NDYF
NDSVXOijV SLOQRV NDYRV SDNDLWDODL NHSLPR PLOWHOL
UHLNPijPV NHSLQLDL NHSLQLDP DURPDWLQ;V PHGALDJRV L.
FXNUDXV JODMXV NHSLQLD VDXVLHML PLALQLDL NHSLQLD W
NRNRVLQLDL RULQXNDL NROGIQDL NRPEXpLD NRQGLWHULMR'
SXRAWL NRQGLWHULMRY JDPLQLDL VX PLIJGRODLV NRQGLW
SULHVNRQLQjV &4ROjV SULHVNRQLDL NRU;MLHWLANDV U\&
NUDPWRPRML JXPD EXUQRV NYDSXL JDLYLQWL NUHNHULDL
FXNUXV NULVWDOL]XRWRV FLWULQP VXOW\V SULHVNRQLDL
NXNXUI]DL VPXONLQWL NXNXUI]JDL VSUDJLQWL NXNXUI]D C
NXNXUI]D PLOWDL NXNXUI]D VSUDJ{VLDL NXPSLR DSWHSDL
NYLHpLD JHPDODL &PRQLDP PDLVWXL ODNULFRV OD]GHO;V
ADOG\PXL OHGLQXNDL OHGR NXEHOLDL OHGH ULEDPRVLR'
OLRILOL]XRWL U\4aLD SDWLHNDODL OXNAWHQWL PLHALDL O
DURPDWLQ;iV PHGALDJRV L&AVN\UXV HWHULQLXV DOLHMXV PD
PDLVWR SURGXNWH HVHQFLMRV LaAVN\UXV HWHULQHV HVHQFL
PDNDURQD JDPLQLDL PDNDURQP JDPLQLDP SDGDADV PDOWL
NUXRSRV PDUFLSDQDL PDULQDWDL PHGXV PHODVD PDLVW)
PLJGROLQLDL RULQXNDL PLJGROP WHAOD PLOWDL PLOWLQLI
U\ALD PDVj NXOLQDULMRYV UHLNP;PV PLVDV PXVNDWH UL
PHGALDJRV NXOLQDULMRV UHLNP;PV PijVRV SDGD&DL P;WLQ
NRQGLWHULMDL QDWIUDOLRY VDOGLQDPRVLRV PHGALDJRV
WUDXNWLQ{V XA8SLODL QHUDXJLQWD GXRQD QHVNUXGLQWD
RQLJLULY SDGD&DL XA&GDUDL SDOPLDP FXNUXV SDSULNRV ¢
VSHOWD SDUXR&WL ODNAWLQLD SDWLHNDODL SDUXRAWL ODI
GXPEOLXV B3Y\QLRWL U\4aLDL SDUXR&WRV NDQDSLD ViNORV
SULHVNRQLDL SDUXR&aAWRV ViNORV SULHVNRQLDPV SDVWL
SLNDOLOLV PDULQDWDV VX SMDXVW\WRPLV GDUA&RYiPLV LU D
EO\QDP PLALQLDL SLSLUDL SODNWRV JULHWLQ;ijOijV WLUAWLNC
SUDOLQj WULQWL ULHAXWDL VX FXNUXPL SULHVNRQLDL SUL
SDGD&DL SURSROLV SXGLQJDL SXSLQLDL PLOWDL S\UDJDL
VX PjVRV 3GDUX S\UDJDL VX SDaA&WHWR 3GDUX S\UDJDLpLDI
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SDYDVDULQLDL S\UDJ;iOLDL S\ubJb WH&OD UDPHQDL UDPX
UXGDGXPEOLDP DUEDWD UXSIV NXNXUIILQLDL PLOWDL U\ALDL
NHSLQLDL U\AaL® NUHNHULDL U\aLDb SXGLQJDV U\ALD XAaNDQ(
NUXRSRV VDOGDLQLDL VDOGDLQLDL VX PLQN&AWX 3GDUX V|
SDGDabVv VX PLOWDLV VDOG\PHGALDL NRQGLWHULMD VDOG
VDOLHUD GUXVND VDORWDH XaGDUDL VDO\NODV &PRQLD YD
PDLVWXL VDXVDLQLDL VDXVDLQLDL VX 3GDUX VDXVLHML P
ViNORV SULHVNRQLDL VNUHEXpLDL VNUXGLQWRYV NDYRYV
UDXGRQRVLRPLV SXSHOiPV VPXONLQWDYVY LPELHUDV VPXONLC(
SXSHOLDP W\Uj GRHQMDQJ SDJDUGDYV VSDJHpLDL VSDQJXR
ViPHQ\V NXOLQDULMRYV UHLNPiPV SULHVNRQLDL ViuDLQL
WDSLMRND WDSLMRNRV PLOWDL WH&OD WH&aODLQLDL WHa&OI
SULHVNRQLDL WLUGWLNOLDL YDOJLD YLULPXL WRUWDL W
YDLVLQLDL OHGDL YDLVLQLDL OHGDL DQW SDJDOLXNR YDL\
YDOJRPDVLV ELpLDP YDANDV YDOJRPDVLV SRSLHULXV YDOJE
SRSLHULXVY YDOJRPLHML ELpLD NRULDL YDOJRPLHML OHGDL
YDQLO{jV DURPDWLQ;V PHGALDJRVY NXOLQDULMRYV UHLNP;PV
NXOLQDULMRYV UHLNPPV SGDU\WL YLUWLQLDL MLDRI]L abDll!
OHGDL dDOWP{WLQLDL VDOGDLQLDL &aDOpLX GALRYLQWL PD
AHUEHWDV OHGDL ARNRODGDV LU GRNRODGLQLDL VDOGDLQL
OLNHULX &4RNRODGLQLDL XaWHSDL &4RNRODGLQLDL XaWHSDI
ARNRODGR JjULPDL &RNRODGR JjULPDL VX SLHQX &RNRODGX
ULHAXWDL &HPijV ULHAXWD NRQGLWHULMRY JDPLQLDL aROLD I

DODYLMDL DXJDODL DOLHMDXV LaAVSDXGRVY DQpLXYLDL
ViIiNORV DXVWU;iV J\YRV DYLARV EHUALQijV YDQWRV FH]DO:
QHDSGRURWRYV FXNUDQHQGU{iV GDLJLQWRV ViNORV ERWD(
J\YL GivVOLbMD SDXNapLb SUHSDUDWDL GALRYLQWL DXJD
JDOYLMLQj GUXVND JDOYLMb sDabubDL JU\ELHQD GDXJLQLP
J\'YL GHNRUDW\YLQLDL NDUSLDL J\YL J\YXOLDL J\YL QDPLQLE
J\YXOLDP SHQ{MLPR SUHSDUDWDL JjOLDP VYRJIQ{OLDL KRORWX
NDGDJLD XRJRV .DOjGBP HJOXW;iV NDPEDULQLD J\YIQiOLbD
NDPEDULQLD J\YIQD NYDSXVLV VP{OLV NUDLNDV NDPEDULQ
NDPEDULQLD J\YIQDP WXDOHWR VP{iOLV NDQDSjV DXJDODL I
NLDXNXWLQLDL YjaLDJ\YLDL J\YL NRNRVD ULHAXWDL NRNR)
NUDLNLQjV GXUSijV NUXRSRV OHVDOXL NUIPDL NXNXUI]DL
NYLHpLD JHPDODL SD&DUXL OD&aLaRV J\YRV OHVDODV PF
JDPLQWL PHGALDL PHGALD® NDPLHQDL PLGLMRV J\YRYV PL
QDPLQLDP J\YXOLD SHQ{MLPR SUHSDUDWDL QDWIUDOL YHO;GC
QHDSGLUEWRYV NDP&pLDPHGALDP 4&4LHY;jV QHDSGRURWD EROL
QHDSGRURWD VSHOWD QHDSGRURWL GXPEOLDL PDLVWXL D
JUIGDL QHDSGRURWL MIURV GXPEOLDL PDLVWXL DU SDaDl
QHDSGRURWL YDOJRPLHML ViPHQ\V QHDSGRURWRY NDNDYR
QHDSGRURWRY NDQDS{jV QHDSGRURWRY PROLIJD ViNORV QH
QHDSGRURWRY VDOGALDMBD NXNXUI]D EXUEXROjV OXNaAWHQW
VHIDPD ViNORV QHSMDXWLQi PHGLHQD RPDUDL J\YL SDOPL
J\YXOLDPV SHQijWL SDaDULQLDL JUIGDL SD&abDULQLDL PLO\)
SbabuLQijV PLHOjV SHUHNOLDL NLDX&LQLDL DSYDLVLQWL :
UbDSVDb La4VSDXGRY JDOYLMDPYV URALD NUIPDL UXJLDL U\ALE
VDUGLQ;;V J\YRYV VHSLMDP NDXODL OHVDOXL VLON;jV J\YRYV
ViNORV VRGLQXNDL VSLULWR YDU\NODP GLVWLOLDYLPR DWO
ViOHQDP JjuDODV J\YXOLDPV ViPHQ\V SDabuUXL ViPHQD PL
WUINDAROLD aADNQ\V WXQDL J\YL YDLVLD DWOLHNRV LAavVvs
J\YL YHLVOLQLDL J\YXOLDL Y\QXRJLHQRMDL YijaLDJ\YLDL
SDabuXL ADOpLX GALRYLQWDV &INOjV PDVDODV A&LDXGDL
aLHQDV &GLONDYHUSLDL &4LONDYHUSLDP NLDXaLQ;OLDL &axQb ¢
DSHOVLQDL &YLHaL DUWL&ARNDL 4&aYLHaL EXURNDL &YLHA&L FI
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AYLHAL OD]G\QDP ULHaAXWDL &YLHAL O &LXNDL &aYLHAL PROLIJD
AaYLHAL WUXPDL WULXIHOLDL AYLHAL YDLVLDL &aYLHAaL pHVQ
ALUQHOLDL &YLHALDV LPELHUDV &YLHALRV DO\YXRJijV &aYLHA
dYLHALRV GDUA&RY |V &YLHALRV SULHVNRQLQjV aROjV &aYLHA
SXSHO{jV &a4YLHALRV XRJRV &YLHALRV YDOJRPRVLRV JjOjV ayYlL
ADOLRV A4LHY{V A&HPjV ULH&XWD LAVSDXGRV SD&aDUXL aHP
aboLDYD AODXJWDL &40ODXJWDL SDabuDPV AXYDYLPR PDVI
PLOWDL SD&aDUXL A&Yju\Qb J\YIiQDL

8$% &211(&7,9( 0(',$ .DOYDULMPD J 9LOQLXV /7

YLROHWLQ; MXRGD P;jO\QD A&YLHVLDL P;jO\QD EDOWD
UHNODPD YLH&ADVLVY UHNODPDYLPDYV

'(6,*1/,0$ 8%$% /DLVYiV DO .DXQDV /7

SDNDELQDPLHML aYLHVWXYDL DS&@YLHWLPR OHPSXW;iV D
ALELQWDL OHPSRV OHPSH U;jPDL OHPSHD VWLNODL OHPSE
DXWRPRELOLD ALELQWDL YRQLRV NDPEDULR 3UHQJLQLDL YF
DFHWLOHQR JHQHUDWRULDL DFHWLOHQR ALELQWDL DGVRUE
DSDUDWDL DNYDULXPD OHPSRV QALELQWDL DNYDULXPbDB ALt
OHPSRV DS&A&YLHWLPR OHPSRV DXWRPRELOLDPV DUGHOLDL
RVPRVR PHPEUDQLQLDL ILOWUDL YDQGHQLXL DSGRURWL DWw
SUHQJLQLD PHPEUDQRYVY DXGLQLD JDULQWXYDL DXWRPDWLQ
WUDQVSRUWDYLPR B3UHQJLQLDL DXWRPRELOLD NU\SWLHV \
EDNWHULFLGLQLDL GHJLNOLDL ELGj ERLOHULDL QH PD&ELQD
EUDQGXROLQLD UHDNFLMD O{WLNOLD DSGRURMLPR 3UHQJLQ
FHOWULQLR 4LOG\PR UDGLDWRULD GU{NLQWXYDL FHQWULQL
SUHQJLQLD SOjWLPRVL EDNDL FKURPDWRJUDIDL SUDPRQ;V |
GHJLPR NURVQ\V GHJLQLPR NURVQLDP DUPDWIUD DWUDPRYV
GHNRUDW\YLQLDL IRQWDQDL GHVLNDWRULDL GALRYLQLPR D
DSDUDWDL PHGLFLQRV UHLNP|PV GH]LQIHNDYLPR DSDUDWDI
YDP]GALXRVH SDVNLUVW\WL GH]RGRUDYLPR DSDUDWDL QH D’
DSDUDWDL GLVWLOLDYLPR NRORQRV GLVWLOLDYLPR YDO\PR
&HP{V INLR UHLNPjPV GXMLQLDL ALHEWXY;OLDL GXMLQLD S
GXMLQiV OHPSRV GXMRWLHNLD UHJXOLDYLPR LU DSVDXJRV U
GXMDb NDWLODL GXMDP NRQGHQVDWRULDL QH PDa&LQD GDO\V
GXMP YDO\PR 3UHQJLQLDL GXMD YDO\WWXYDL GXMLQLD 3UHQJL
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PD4LQRYVY GXRQRV NHSLPR PDALQRV GXRQRV VNUXGLQWXYD
OHPSXWiV GYLUDpLD &LELQWDL GIPWUDXNLDL GIPWUDXNLF
G4&LRYLQLPR DSDUDWDL GALRYLQLPR DSDUDWDL LU *UHQJLC
GUDEXALDL HOHNWUD 4LOGRPL SDWLHVDODL NLOLPDL HOHI
HOHNWULQLDL DU QH HOHNWULQLDL NRMP ZLOG\WXYDL HOHN
HOHNWULQLDL JjULPD YLUWXYDL HOHNWULQLDL MRJXUWR JD
HOHNWULQLDL NDYRV DSDUDWDL HOHNWULQLDL NXVNXVR Y
JDPLQLPR DSDUDWDL HOHNWULQLDL OLSQLD U\ALD NXNXODLD
PDLVWR GALRYLQWXYDL HOHNWULQLDL PDLVWR JDPLQLPR DX\
SDNXRW{MH SULHWDLVDL HOHNWULQLDL UDGLDWRULDL HOI
HOHNWULQLDL WHUPLQLDL SXRGDL HOHNWULQLDL YDOJLR
HOHNWULQLDL YLUGXOLDL HOHNWULQLDL &LOGRPLHML SDN
DSDUDWDL HOHNWULQLDL &RNRODGR IRQWDQDL HOHNWULQL]
JUX]GLQWXYiV HOHNWULQ{jV NDLWOHQW;{V HOHNWULQ;{V VRI
NHSWXYiV HOHNWULQ;jV YDIOLQ{V HOHNWULQ;V Y\QR VDXJ
HOHNWULQ;{V 4LOGRPRVLRY DQWNORG{V QH PHGLFLQRV UHLNM
PHGLFLQRV UHLNP{PV HOHNWURYV L40\GALR DSAYLHWLPR YDI
HOHNWURY OHPSP VLIOHOLDL HOHNWURV &YLHVWXYD OL]GD
IRQWDQDL IULNFLQLDL GXMP GHJWXYDL JDUEDQRMLPR OHF
JDULQWXYDL JDUR DNXPXOLDWRULDL JDUR DSDUDWDL YHLG?)
QH PDALQD GDO\V JDWYLD AYLHVWXYDL JHULDPRMR YDQGH:!
J\GRPPMDP NXURUWD YRQLRV WDOS\NORV J\YDWXNDL GLVW
JiULPDP DWADOG\PR DSDUDWDL KLGUDQWDL KLGURSRQLQ;V
OHPSXW{V NDLWLQLPR GHJLNOLDL NDLWLQLPR HOHPHQWDL
OHPSXWiV NDQDOLQ;V NURVQ\V NDU&AWR RUR DSDUDWDL NDL
3UDQJD NDUAWR YDQGHQV ALOG\PR *UHQJLQLDL NDYRV DSD
SXSHOLD VNUXGLQWXYDL NHSLPR DSDUDWDL NHSLPR LH&PDL
EHVLVXNDQpPLX LHAPX NHSLPR UjPDL NHSLQWXYiV NHSWXYDL
NLHWRMR VN\WWRMR DU GXMLQLR NXUR &4LOG\PR DSDUDWCE
NLOQRMDPRVLRV WXUNLAND YRQLD NDELQRV NLQLANL &LELQ
NORJHWD EDNHOLDL NORJHWBH SXRGDL NORJHWD ViG\QiV NQ
LANORMRY NURVQHO{V QH ODERUDWRULQ;{V NURVQLD DXAELC
GDO\V NURVQLD IDVRQLQ;V LANORMRY NURVQLD LANORMRV
NURVQLD SHOHQD GijadjV NURVQLD UjPLQjV NRQVWUXNFLMRV
SUHQJLQLDL NIQR GALRYLQLPR DSDUDWDL ODERUDWRULQLD
DQJOLQLDL HOHNWURGDL ODQNLQjV OHPSRV ODYRV DNPHC
LULJDYLPR UHLNPHQ\V OHGR JDPLQLPR *UHQJLQLDL LU PDA&L
OHPSP GDQJpLDL OHPSD GHJIJLNOLDL OHPSDP JDXEWDL OHPS
ALOG\QjV O\JLQWXYD NDLWLQWXYDL OiNapLDP &4LOG\WXYDL
GHKLGUDWDYLPR DSDUDWDL PDLVWR JDPLQLPR YLULPR N
YDQGHQWLHNLR pLDXSDL PHGLFLQLQLD LQVWUXPHQWD VWHU
PHPEUDQLQLDL ILOWUDYLPR 3WDLVDL YDQGHQV DSGRURMLPR
PLNUREDQJLQ{V NURVQHO;{V PDLVWR JDPLQLPR DSDUDWDL

PLNUREXUEXOLXND JHQHUDWRULDL YRQLRPV PRWRFLNOD OF
AYLHVWXYDL QHWDANIV pLDXSP DQWJIJDOLDL QXRWHND DSGR
RGRQWRORJD NURVQHO{V RUR DU YDQGHQV MRQL]DWRULDL

GALRYLQWXYDL RUR ILOWUDYLPR 3UHQJLQLDL RUR NRQGLFL
NRQGLFLRQDYLPR 3UHQJLQLDL RUR VWHULOL]DWRULDL RUR
YDO\PR DSDUDWDL LU PDG4LQRYV RUR YDO\PR EDNWHULFLGLQ;\
RJIRQDWRULDL KLJLHQRV UHLNPiPV R]JRQR JHQHUDWRULDL K
SDVWHUL]DYLPR DSDUDWDL SD&DUDP GALRYLQLPR DSDUDWDL
S3UHQJLQLDL SLVWROHWLQLDL NDU&WR RUR SIWLNOLDL SL
FKORUDYLPR 2UHQJLQLDL SODXNDP GA&LRYLQWXYDL SROLPHUL
SUHVVXUH FRRNHUV HOHFWULF SXRGHOLD NDLWLQWXYDL N
UDGLDWRULD GDQJWHOLDL UDQND SUDXV\NOiV VDQLWDULQLE
MXQJW? UH]HUYXDUD O\JLR UHJXOLDYLPR YR&WXYDL UINR PD
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SUHQJLQLDL VDQLWDULQLDP 32UHQJLQLD YDQGHQWLHNLR YDP
ALOG\PDV VDXOiV NURVQ\V VDXQD *UHQJLQLDL VLHW\QDL

VN\WWR NXUR YLU\NOLD GDJpLDL VN\WWRMR NXUR GHJLNOLD
UHJHUYXDUDL VPLON\PR SULHWDLVDL QH PHGLFLQRV UHLN
SDWUDQNRV VSLULWLQLDL GHJLNOLDL VWHULOL]DWRULDL Vj
WDEDNR DX&LQLPR 3UHQJLQLDL WDEDNR G&LRY\NORV WHUP
SUHQJLQLDPV WHUPRVWDWLQLDL YRAWXYDL &LOG\PR 3UHQ
DSAYLHWLPR SULHWDLVDL WUDQVSRUWR SULHPRQLDP DWAYL
WUDQVSRUWR SULHPRQLD ODQJDP DWLWLUSLQLPR 4LOGRPLHMI
SULHPRQLDP RUR NRQGLFLRQLHULDL WUDQVSRUWR SULHPR
YHQWLOLDFLMRY RUR NRQGLFLRQDYLPR 3UHQJLQLDL WUDQ
sWDLVDL WUDQVSRUWR SULHPRQLDP *WDLVDL QXR DS&HUNAC
JDXEWDL WUDXNRV JDXEWDL ODERUDWRULMRPV WU &LDPRN
WXapLRYVY HOHNWULQLDP NDYRV DSDUDWDH NDSVXOiV XOWUDYL
GALRY\NORV YDP]G&LDL VDQLWDULQLD 2UHQJLQLD GDO\V YI
UHJXOLDYLPR LU DSVDXJRV SULHPRQ{V YDQGHQV DU GXMD =l
YDQGHQV DU GXMP 3UHQJLQLD LU YDP]G\QD UHJXOLDYLPR UHL
ILOWUDYLPR DSDUDWPD ILOWUDL YDQGHQV ILOWUDYLPR DSI
YDQGHQV NOR]JHWDL YDQGHQV PDVD&R YRQLDP *UHQJLQLDL

YDQGHQV QXOHLGLPR DSDUDWDL YDQGHQV QXOHLGLPR 3WD
YDQGHQV VWHULOL]DWRULDL YDQGHQV WLHNLPR *UHQJLQLDI
YDO\PR *UHQJLQLDL YDQGHQV Y{VLQLPR 3UHQJLQLDL YDQGHC
YDQGHQV &LOG\NOjV EXWHOLDL YDQGHQV &LOG\WXYDL

NRQGLFLRQDYLPR 3UHQJLQLDL LU DSDUDWDL YHQWLOLDWI
NRQGLFLRQDYLPR 2UHQJLQLDP GDO\V O9HQWXULR YDO\WXYDL

YLUWXYLQiV SODXWXYiV VX GDUELQLX SDYLU&LXPL YLUWXYLCQ
YRQLD *UDQJD YRQLDP 4LOG\WXYDL Y{VLQLPR DSDUDWDL LU 3
SGHJLR JXOWDL &DFKWLQLQND OHPSXW;jV &4DOGRPRVLRV YL\
PDELQRYV &DOG\PR NDPHURV &DOG\PR NRQWHLQHULDL &DOG\
4DOG\PR VSLQWRV &DOG\WXYDL &DOG\WXYDL Y{VLQLPR LU
UHLNP{PV &4LOGRPRVLRV YLWULQRV &4LOG\PR YDQGHQLX 32Ul
DSDUDWDL NDUAWLHPV LU 3DOWLHPV J{ULPDPV WLHNWL &LO
NDWLODP WLHNWXYDL &LOG\PR NDWLODP YDP]GALDL &LOG\PR
PDELQDP GDO\V &LOXPRV DNXPXOLDWRULDL &LOXPRV UHJHQI
FLUNXOLDFLQLDL &4LXN&OLDP GHJLQLPR NURVQ\V &YDULRVL
OHPSXpLD JLUOLDQGRV &YLHVDGLRGALR /(' DS&AYLHWLPR 3l
AYLHVRV SURMHNWRULDL &4YLHVRV VNODLG\WXYDL &YLHpLE
QXPHULDL &4Y\WLQpPLRV DSAYLHWLPR OD]GHO{V &DL]GUDL &D
ALQG\PR EXWHOLXND HOHNWULQLDL 4LOG\WXYDL A&YDNLD &LEL

EDOGDL DWYHUVWDH NQ\JDP SXOWDL EDOGDL ELXUR EDO(
DWUDPRYVY EDOGDL JiOLDb OHQW\QiOjV EDOGDL LQGDH GalL
XaXRODLGRV EDOGDL NDUWRWHNLQ;V VSLQWRYV EDOGDL
EDOGDL SHUWYDURV EDOGDL SMRYLPR VWDODL EDOGDL S
VSLQWHO{V GijajvV VWDOpLDL EDOGDL UDQNAOXRVpPLD NDE\
EDOGDL YDJRQDP UHVWRUDQD EDOGDL YHAaLPiOLDL EDOGDI
QXOHLGALDPRVLRV DNOLQRV XA&XRODLGRV EDOGDL YLUWX"
WXDOHWLQLDL VWDOLXNDL EDOGDL AaLUPRV EDOGDL aLG
VHUYLUDYLPR VWDOLXNDL VX UDWXNDLY DXJDOLQLV GUDPE
JHOGHOjV DYLOLDL EDOGHP GXU\W EDOGH NRMHOijV EDOGD
QHDSGLUEWDYV DU L& GDOLHVY DSGLUEWDYV EDPEXNR DU &LDX
EDQJLQLR IVDL QHDSGLUEWL DU L4 GDOLHV DSGLUEWL ELEO
EUDLA\ERV VWDODL EXWHOLD GjajV VX SHUWYDURPLV EXWt
GDUEDVWDOLDL GDXJNDUWLQLDL NIGLNLD Y\VW\PR SDWLHVI
GUDEXAaLD NDE\NORV GUDEXALD VLXYLPR ELXVWDL GUDEXAa
GUDEXAaLb XaGDQJDODL VSLQWRYV GUHQDALQLDL SODVWLNF
HUJRQRPLQiV ViGLPRMR PDVDaR NjGjV JHOWRQDVLV JLQWDI
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JURWHOLQ; WDUD JXOWDL QDPLQLDPV J\YIQDPV J\YXOLDP Q
YDJRQD SDG{NODL LQGDXMRV EXIHWDL LQNLODL L&LPDPLH
MIURV SXWRV PHGALDJRV MIUDP NULDXNOjV NDEDPRVLRV GU
SDJDOYiOijV NDP&apLDL NDP&pLDL LAVN\UXV VWLNOLQLXV F
QHGLGHO;{V VRIRV VX SDNHOWX JDOYIJDOLX NDQRSRV NDU\
VSLQWD OHQW\QRV NDpLD GUDVNI\NORV VWXOSHOLDL NHS\
DSWYDU{OLDPV NLOQRMDPLHML DSWYDU;OLDL SUDGHGDQWL
OHQW\QRV NRMDP VXROHOLDL NRPRGRV NRUDODP GLUELQLDL
ODLNUD&pLD VWHQGDL ODLSWD NLOLPR VWU\SDL ODLNLNOL
ORS&4LDL ORYRV ORYD SDJDOYiV ORYD UjPDL PDQHNHQDL |
VWDWLQLDP 4XODL PHGLQ{V DU SODVWLNLQ{V Gi&iV PHGLQ;V
NRS{pLRV PHGLQjV DU SODVWLNLQ{V VNHOELPDP X&auDabP OF
EXWHOLD GiajV PHGLQ{V ORYRV PHGLQ{V ULWiV YHUSDODP
QXSLOWL PHGMXRVW;|V PHGALR GURALQLDL PHGALR YDA&NR

DU SODVWLNR ILJIUjO{V PHGALR YD&NR JLSVR DU SODVWLHM
PHG&A&LR YD&NR JLSVR DU SODVWLNR PHQR GLUELQLDL PHG?
PHGALR YD&NR JLSVR DU SODVWLNR VNXOSWIULQ{V SURJLQ
VWDWXORV PHG&LR YD&ANR JLSVR DU SODVWLNR VWDWXO;O;j\
SDNORWDL PLHJDPLHML SDWLHVDODL PRELOjV DEVWUDNpLF
NDSRMLPR VWDODL PijVRV VSLQWRY QDPLQLD J\YIQD Gj&jVv (
HOHNWULQ{V Y{GXRNOjV QH PHWDOLQLDL DNOLGDQJpLDL QI
JXPLQLDL GXUDP ULERWXYDL QH PHWDOLQLDL DU JXPLQLDL OD
PHGLFLQRV UHLNP{jPV QH PHWDOLQLDL DXJDOD DU PHGALD L
PHWDOLQLDL EDOGDP UDWXNDL QH PHWDOLQLDL EDWD SDNXC
PHWDOLQLDL EXQNHULDL QH PHWDOLQLDL EXWHOLD JDXEWH
EXWHOLD X4GRULDL QH PHWDOLQLDL GUDEXALD NDEOLDL QH
GXUD DWLGDU\PR *WDLVDL QH HOHNWULQLDL QH PHWDOLQLE
HOHNWULQLDL QH PHWDOLQLDL GXUD VNDPEXpLDL QH HOHN
GXUDP X&3iRYDL QH PHWDOLQLDL HLO{V QXPHULR GDO\WXYDL
PHWDOLQLDL NDL&pLDL QH PHWDOLQLDL NDQLVWUDL QH PH\
NRMD VXROHOLDL QH PHWDOLQLDL NRQWHLQHULDL VDQG;OLI
QH PHWDOLQLDL NUHS&LDL QH PHWDOLQLDL NURYLPR SDGjN
YDJRQD NURYLQLDP JDEDULWXL QXVWDW\WL QH PHWDOLQLDL
PHWDOLQLDL NXELODP ODQNDL QH PHWDOLQLDL NXROHOLDL

PHWDOLQLDL ODQJDP DWLGDU\PR *WDLVDL QH HOHNWULQLDL

WYLUWLQLPR HOHPHQWDL QH PHWDOLQLDL ODQJP X4GDU\PR
HOHNWULQLDL QH PHWDOLQLDL ODQNVWDL QH PHWDOLQLDL
VUDLIJWDL QH PHWDOLQLDL PIUNDL&pLDL QH PHWDOLQLDL SC
QH PHWDOLQLDL SDODSLQLD NXROLXNDL QH PHWDOLQLDL SO
PHWDOLQLDL UDNWDP &LHGDL QH PHWDOLQLDL UDQNLQLDL Yj¢
PHWDOLQLDL VDQGDULHML JDXEWHOLDL QH PHWDOLQLDL VSD
ODQNDL QH PHWDOLQLDL VWDWLQLD pLDXSDL QH PHWDOLQLD
PHWDOLQLDL VXVOijJWP DU VXVN\WWLQWD GXMP EDOLRQDL N
GXMP NRQWHLQHULDL QH PHWDOLQLDL WXDOHWLQLR SRSLHU
PHWDOLQLDL X4VXNDPL EXWHOLDP GDQJWHOLDL QH PHWDOL(
PHWDOLQLDL 4XQD HNVNUHPHQWD VXULQNLPR PDLAHOLD GDO\
QH PHWDOLQ; EDOGP IXUQLWIUD QH PHWDOLQ|; GXUD IXUQLV
ODQJDP IXUQLWIUD QH PHWDOLQ; ORYD IXUQLWIUD QH PHWDC
UDQNHQRV QH PHWDOLQ;{V Gijai{V QH PHWDOLQ{V LGHQWLILNI
SORNAWHO{V QH PHWDOLQ;V NDEHOLD LU YDP]GALD WYLUWLC
NRSipLRY QH PHWDOLQ{V NUHSELDP SDNDERV QH PHWDOL
SDNDELQDPRVLRV VS\QRV L&AVN\UXV HOHNWURQLQHV QH PI
SRSLHULQLDP UDQN&ZOXRVpLD GDOLMLPR Gj&jV QH PHWDOLQ;V
QH PHWDOLQ{V VNLHGLQLQ{V QH PHWDOLQ;{V VS\QRV L&VN\L
PHWDOLQ{V VWDWLQLD DWUDPRV QH PHWDOLQ{V VWDWLQ;V |
WUDQVSRUWR SULHPRQLP VS\QRV QH PHWDOLQ{V YDP]GALPD
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PHWDOLQ{V YHU&0O{V QH PHWDOLQ|V YRO{jV QH PHWDOLQ;V ?
VNU\QHO{V WX&pLRV QH PHWDOLQijV QH PHFKDQLQjV ODQ?
DSGLUEWL UDJDL QHQGU{;V PHG&LDJD S\QLPXL QHELRMEL
QHALRMDPLHML VWDODL QXLPDPL SODXWXYLD GDQJpLDL Q>
SDJDOY{V QH PHGLFLQRV UHLNP;PV RALDL PDONRPV SMD
SDJDOYi{V SDJDOY;{V NIGLNLR JDOYDL SDODLN\WL SDLOJRVL
VNDOELQLXV SDXN&pLD LQNLODL SDXN&pLD LANDPARV SDY}
UiPP ODLNLNOLDL SDYHLNVOD U{PDP SXR&PHQRV SHUODPXWL
NLOQRMDPLHML NIGLNLD ORS&LDL SLQWLQLDL GLUELQLDL
WUDQVSRUWXRWL SLXSLWUDL SODVWLNLQLDL EDOGD DSYDGI
PDLAHOLD VDQGDULQLPR VSDXVWXNDL SODVWLNLQLDL UDNMW
SODVWLNLQLDL YRAWXYDL L&VN\UXV QDXGRMDPXV PDALQRVH
NRUWHO{V UDNWDL QHNRGXRWL LU QHPDJQHWLQLDL SODVV
WUDQVSRUWR SULHPRQLDP UDPSRV SODVWLNR ULWLQ;OLDL
SUHN\WVWDOLDL SULH VLHQRV WYLUWLQDPL NIGLNLD Y\VW\PR
PDWUDFDL QH PHGLFLQRV UHLNP{PV SULSXpLDPLHML pLX&LC
SDJDOY{OjV QH PHGLFLQRV UHLNP{PV UDNLQDPRV EDJD&R V!
VWDODL UDZRPDPMP PDELQ{OLDP OHQW\QiOjV UDARPDMP PD:
VHNUHWHUDL UD&RPLHML VWDODL VHUYLUDYLPR YH&LP{OLLC
UiPHOLDL VLXYiMP PDQHNHQDL VNDLGULRV DSVDXJLQjV VLF
OHQWRYV VNU\E{jOLDP NDE\NORV VN\WWRMR NXUR QH PHWDOLC
GDQJpLDL VXVO{JWD GXMDP QH PHWDOLQLDPV EDOLRQDPV WY
GHGDPL DQW NHOLDP VWDOYLU&LDL VWDOpPLD GiNOjV VWH
VXODQNVWRPRY ODXNR NijGiV ViG\QiV WDEXUHW;{V WDOS\NO
VWDOLXNDL WXULVWLQLDL pLX&LQLDL X&XRODLGD NDEOLX
X&XRODLGD ODLNLNOLDL QH WHNVWLOLQLDL X&XRODLGD UL
ORYHOLP DSVDXJLQLDL DSPX&4DODL QH ORYRV EDOWLQLDL

VSLQWHO{V YDQGHQV ORYRV QH PHGLFLQRV UHLNPiPV YH
NDPEDULQjV WHNVWLOLQ{V X4XRODLGRV YLGLQjV SLQWRYV
X&XRODLGRV YLUAXWLQLD GUDEXALD SDNDERV YLWULQRYV
NIGLNLDPV Y{MR YDUSHOLDL SDSXRALPXL Y;jaOLD NLDXWDL
iGALRV &4DXWXYD VWRYDL &HSHpLD *WYDUDL &H]JORQJDL &LL
LAVN\UXV SDWLHVDOXV &LDXGD pLX&ALQLDL &XQD EIGRV &DL

0% +%$,.$6 *jOLb J $ .ODLS{GD /7

JHOWRQD

GLGPHQLQj LU PD&PHQLQ{ SUHN\ED DSUDQJD LU LQYHQWR
EIWHQW SDOWDLV LU VWULXN{PLV GAHPSHULDLV OLHPHQ;PI
UIEDLV SLU&AWLQ{PLV NRMLQjPLV JDOYRV DSGDQJDODLV GL
PLHJPDLALDLYV NLOLP{OLDLV OD]GRPLV KDPDNDLV ODXNR I
DOSLQL]PR LQYHQWRULXPL IRWRWHFKQLND YLGHRWHFKQLNI
DSVDXJRV SULHPRQjPLV KLJLHQRV SULHPRQ{PLV DSVDXJLC
UDQN&AOXRVPLDLYV SLQLJLQ{PLV DNLQLDLV SLUPRVLRV SDJDC
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LQYHQWRULDXV SULHALIURV SULHPRQjPLV VSRUWR PDLVWR
VNUDLVWiPLV QXR OLHWDXV OLHWVDUJLDLY YDQGHQV ILOWI
SHLOLDLY NDYD DUEDWD WXULVWLQLX PDLVWX NHOLRQL!
WHUPRSXRGHOLDLYV JHUWXY iPLV NRVPHWLQPLV EDJDAR
NHOLRQLQLDLY EXWHOLXNDLY &A4YLOSXNDLV VS\QHOjPLV

8$% 6(/(&7%$6 (8 -RYDUD J $ .DXQDV /7
1ILMRO{V 1HPFHYLpPLHQ{V SDWHQWLQLD SDVODXJP ILUPD 3LOL
17

UDXGRQD SLOND
(8

NRPHUFLQ{V LQIRUPDFLMRV DJHQWIiUP SDVODXJRV ODL
YDG\ED SRWHQFLDOLDP NOLHQWDHD SDLHAaAND NLWLHPYV oD
NRPSOHNWDYLPDV LU 3GDUELQLPDV

VWDW\ED VWDW\ERV NRQVXOWDFLMRYVY VWDW\ERV 3UH(
LQIRUPDFLMD YDP]G\QD WLHVLPDV LU SULHALIUD VWRJR GHQ
VLIQDOL]DFLMB 3UHQJLPDV LU WDLV\PDV SDVWDWDH YDO\PDV
VWDW\ERV 3UHQJLQLDL NDV\ED HOHNWURYV SULHWDLVD 3W
GU{NLQLPR 3SUHQJLQLD 3sWDLV\PDV LU WDLV\PDV

6$/9( $*(1&< 8%$% /YLYR J $ 9LOQLXV /7
9LNWRULMD 6WDQpPLNj; .RQVWLWXFLMRV J 9HUVOR FHQWUDYV

PiO\QD UDXGRQD

DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DUWLVWD YHUVOR YDG\E
HNRQRPLQLV SURJQR]DYLPDV J\YHQLPR DSUD&\PDP UD&\PDV N
NRPHUFLMRV DU UHNODPRV UHLNP{PV LQIRUPDFLMRV ULC
LQIRUPDFLMRYVY VLVWHPLQLPDV NRPSLXWHULQ{VH GXRPHQD EL
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NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD YHGI
YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVODXJDV NRF
NRPHUFLQjV LU YHUVOR NRQWDNWD LQIRUPDFLMRY WHLNLPD\
SDUGDYLPR VNDWLQLPR UHLNPjPV PDNHWDYLPR SDVODXJR\
SDVODXJRV QXRPRQLD W\ULPDV SDLHANRV VLVWHPRV RSWL
SDURGHD UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNPiPV

SURJUDPLQjV 3UDQJRYV OHLG\ERVY ULQNRGDUD UHNODPD UHN
JDP\ED UHNODPLQLD WHNVWH UDA\PDV UHNODPLQLD WHNVW
UHNODPLQjV PHGALDJRV WREXOLQLPDV UHNODPRV DJHQW
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdawX UHNODPRV VNOHLGLPR VWUDWHJILMRYV SDULQNLPR N
QXRPRQjV IRUPXRWRMXV WLNVOLQ;j ULQNRGDUD ULQNRV Q
SDVODXJRV UiPiMB SDLH&ND VFHQDULMbD UDAa\PDV UHN(
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD YDUYV
UHLNP PV YDUWRWRMP SURILOLDYLPDVY NRPHUFLMRV DU UL
NRPHUFLMRVY DU UHNODPRV UHLNPPV YHUVOR LQIRUPDFL
WDUSLQLQNDYLPR SDVODXJRV SDUHQNDQW NOLHQWDPYV 3YDLU
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH.
VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV YLVXRWLQLR
RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRPHUFLMRV

('081'$6 35%1&8/,6 OLQWLHV J 9LOQLXV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &GRQVXOWDQW , 6LPRQDLW\V
('081'$6

EDOGDL YHLGURGALDL SDYHLNVOD UjPDL QH PHWDOLC(
SLUWLHV Y{GXRNOiV

PDAPHQLQ{ GLGPHQLQj LU LOQWHUQHWLQ; SUHN\ED DURPL
EDOJDPDLY QH PHGLFLQRV UHLNP{jPV NYDSLDLVLDLV PLAL
PHGLFLQRV UHLNP{PV YRQLD NRVPHWLQLDLY SUHSDUDWDLYV
DOLHMDLY KLGURODWDLY HNVWUDNWDLVY NIQR RGRV AYHLW
SLUWLHV DYDO\QH SLUWLHV JDOYRV DSGDQJDODLV SLUWLF
AYLHVWXYDLV SLUWLPLV VDXQRPLV JDULQjPLV SLUpPLD VD>
SUHQJLQLDLYVY EDOGDLV YHLGURGALDLVY SDYHLNVOD UjPDLV
YHALPR SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV NRPH
NRQVXOWDFLMD® WHLNLPDV YHUVOR LQIRUPDFLMD SUHNLE
SDWHLNLPDV 48LQLDVNODLGRMH SDUGDYLPR UHLNPPV

0% .260,1 (.63(',&,-$ &KHPLMRV J & .DXQDV /7

.DLS SDVLHNWL VYDMRQLD S

VWDOR &DLGLPDL @HLPRPV

8%% 48%/,7< '(9(/230(17 6DYDQRULD SU 9LOQLXV /7
OLJOj 8aXPHFNDLW; 6DYDQRULD SU 9LOQLXV /7
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GUDEXaLDL DSUDQJD NHOQijV OLHPHQjV PDU&ANLQLDL
SDOWDL OLHWSDOpLDL GaLQvDL GAHPSHULDL SXORYHULDL
WDPSU;jV &@RUWDL

8$% 48%$/,7< '(9(/230(17 6DYDQRULD SU 9LOQLXV /7
0LJOj 84XPHFNDLW; 6DYDQRULD SU 9LOQLXV /7

GUDEXaLDL DSUDQJD GAaHPSHULDL SXORYHULDL NHOQj
VLMRQDL &YDUNDL VWULXN;V GAaLQVDL &RUWDL VSRUWLQ;V

8%% 48%/,7< '(9(/230(17 6DYDQRULD SU 9LOQLXV /7
OLJOj 8a4aXPHFNDLW; 6DYDQRULD SU 9LOQLXV /7

GUDEXaLDL DSUDQJD NHOQijV OLHPHQjV PDU&NLQLDL |
QDNWLQLDL GUDEXALDL SDOWDL VXNQHO;{jV Y\ULANRV DSDWL
SXORYHULDL VSRUWLQijV NHOQijV OLHWSDOpPLDL SDODLGLQj

52%(57$6 %$y,8/,6 6RQHWD J 3ODWLQLAN;V /7
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&RPIR

LOQOWHUQHWLQ; SUHN\ED SDJDOYiPLV YDLNL&AND SDWDO\Q
DGPLQLVWUDFLQLY WYDUN\PDV SUHNLD SDWHLNLPDV LU URG\I

84a'$52-, $.&,1 %(1'529 80%5%$6 3UDPRQjV J $ S8WHQD /°
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

*$52/8; 9DSRXU %DUULHU

LIROLDFLQjV SOjYHOiV SDVWDWD L]JROLDFLMRV QXR GUjJF

9,(42-, 267%$,*$ ./$,3 '26 .(/(,9,1,6 75%$163257%6 6 'DXNDQWR J

17
6DQGUD 'REUDQVNLHQ; 8aODXNLR J .ODLS{GD /7

EDOWD UDXGRQD JHOWRQD P;O\QD
YLH&ARMR WUDQVSRUWR SDVODXJD WHLNLPDV LU RUJDQL]D

,1'5 '=,0,6(9,y,E7 %DOWLMRV SU % .ODLSiGD /7

OHUDNL 3HW '"HFRU

EDOGDL JXOWDL QDPLQLDPV J\YIQDPV NDPEDULQLD J
VWXOSHOLDL QDPLQLDP J\YIQP QDUYDP SDNORWDL QH PHWEL
GDO\WXYDL

QDPLQLDP J\YIQiOLDP DQWNORGV

8%% *257%1% 9DVDULR RVLRV J 7THOHLpLD N *DUOLDY

vDY /7
ODQWY\GDV 9HOLXOLYV 6DYDQRULD SU % .DXQDV /7
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DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLH&EXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHAEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGDH (
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YiQDP SHQVLRQDL
UXRELPR URERWD QXRPD L&VLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLD QXRPD N;GALD VWDODP 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&YDOJD 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 QDPD SDVI
SDWDOSP QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV QX
X4&NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV YLHAEXpLD Ut

$8'521 =83.,(1 %DOWD SU .DXQDV /7
1LMROj 9LNWRULMD OLFNHYLpPLHQj 3DQHULD J $ /7 .D

DSOLNDFLMRY JDODQWHULMRY JDPLQLDL VLXYLQjWL JC
VLXYLQiWL JDPLQLDL VLGDEUX VLXYLQiWL JDPLQLDL

8%% 681.86 3$571(5,6 /DLVY;V SU 9LOQLXV /7
*DEULHO; aXNawDLW; .DXQR J 9LOQLXV /7
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NDYLQLD SDVODXJRV NDYRV EDUD SDVODXJRV XANDQGLQ

/125(7% 69,',16.,(1 *HGLPLQR SU 9LOQLXV /7

+DSS\ +DELWYV

XJGRPDVLVY YDGRYDYLPDV PRN\PDV

8% ,3% *5283 3DVLPDW\PR DNOJ .DXQDV [7

MXRGD EDOWD JHOWRQD UDXGRQD
QHDONRKROLQLY DOXV JDLYLHML JjULPDL PLQHUDOLQL"
VXOW\V VLUXSDL LU NLWL JDLYLDMD JjULPD JDPLQLPR PLALQL

,., 1,(789% 8%% 3LODLW;V SU 9LOQLXV /7
$XauUD 3DNjQLHQj $$%$ /DZ $ *REWDXWR J % 9HUVOR FHQ

%IN JHQLMXV GDU\N NDLS (X.

UHNODPD ULQNRV WA\ULPDL SUHNLD UHNODPD NLWLHPV
DGPLQLVWUDYLPDV NRPHUFLQj; LQIRUPDFLMD LU SDWDULPDL
SUHN\ED SUHN\ERV FHQWUXRVH 3VNDLWDQW PDAaPHQLQ;{V SUH
SURGXNWDLYV JjULPDLV JURALR SURGXNWDLV VYHLNDWRYV
SUHQJLQLDLY HOHNWURY LU HOHNWURQLNRYV SUHQJLQLDLV V!
LU SULHGDLV VSDXGLQLDLV JDUVR LU YDL]GR 3UDaDLV aDLV
DWVHNDP MD NRPSLXWHULDP SURJUDPLQH 3UDQJD MXYHO\ULC(
NIGLNLD UHLNPHQLPLV J\YIQD SUHNjPLV VXYHQ\UDLV A&YHM\E
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ODLVYDODLNLR EHL SUDPRJD SUHN{jPLV PDAPHQLQ;;V SUHN\I
HOHNWURQLQijV SUHN\ERVY YHUVOR YDG\ED NRPHUFLQ;{V LQIRL
LQIRUPDFLMRY VXVLMXVLRV VX YDUWRWRMD SUHN{PLV WHLNI

8%% *(5% '29%$1$ - -DVLQVNLR J $ 9LOQLXV /7
9LOLMD 9LHAIQDLWj $GYRNDWD SURIHVLQ; EHQGULMD 75,1
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RUDQALQj] MXRGD
DGUHVDYLPR PD3LQRV DGUHVDYLPR PD&ALQDP DGUHVD

DNYDUHO{V DNYDUHO{jV YDQGHQLQLDL GDA&DL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP{PV DQWVSD
IUDQNDYLPR PDALQRV 3VWDLJD UHLNPjPV DQWVSDXGD
DQWVSDXGDYLPR SORNAWHO{V DQWVSDXGD GjaXWiV DQW
DQWVSDXGD VWRYHOLDL DSODQNDL UD&WLQ{V UHLNPHQ\V
PDNHWDL DULWPHWLQjV OHQWHOjV DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDONj DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLH&AWXNDL DXWRPDWLQLDL SOXQNVQDNRp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDEWLQ{V UHLNP{PV EORNQRWDL UDAWLQ{V UHLNPHQ\V E!
EUDLA\PR NDPSDLQLDL EUDL&\PR OHNDODL EUDLA\PR OHQW
EUDLA\PR 3UDQNLDL EUDL&\PR SLH&ALPR UHLNPHQ\V EURALI
EXNOHWDL FHORIDQR ODN&WDL Y\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND® DNYDUHOLQLD GD&DP UXRALP
VSLQWHO{V UD&AWLQ{V UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDA\PR ODNAWDL GDXJLQLPR PDA&LC
WHSWXNDL GHNDONRPDQLMRVY GLDJUDPRV GRNXPHQWDH O
ODPLQDWRULDL 3VWDLJD UHLNP{iPV GRNXPHQWD VHJWXYDL

SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNW®D SDN
GURAWXNDL HOHNWULQ{jV DU QH HOHNWULQ{V SLHEAWXND G
UDGRPRVLRV PDaLQ{jOjV HOHNWURNDUGLRJUDPD SRSLHULXV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3WDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMDP SDG{NODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR 3WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLHAWXNDL JULIHOLQ{V OHQWRYV JULQGDHD GHN
UDGWLQjV UHLNP{PV JXPXRWDV DXGLQ\V UDAWLQ;{V UHLNP;F
JiOLP YD]JRQD SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP{iPV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO{V UDAWLQjV UHLNPHQ\V L&NDUSP DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{V NDOHQGRULDL NDONj
NDUWRQDVY NDUWRQR WIWRV NDUWRWHNRY UDAWLQ{V UHLM
NHSLPR SRSLHULXV NHWXUNDPS{jV EUDL&\PR OLQLXRW;V NL!
UDEWLQ{V DU EXLWLHV UHLNP{PV NOL&jV SROLJUDILMD NC
YLUSGHOLD PHGALDJRV NQ\JD 3ULALPR DXGLQLDL NQ\JD 3ULAL
NQ\JD 3ULALPR 3WDLVDL LU PD4LQRV NRQWRURV 3UDQJD NR
NRQIHUHQFLQLP VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV

NRSLMDYLPR SRSLHULXV UDA&AWLQ{V UHLNPHQ\V NRUWHO;V
SDVWD NOLMDL UD&AWLQ{V DU EXLWLHV UHLNP{PV NUHGLWR
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OLWRJUDILMDL NUHLGRV ODLNLNOLDL NYLWD NQ\JHO;jV |
SDGiNODL OLSGXNDL UDAWLQiV UHLNPHQ\V OLSGALRVLRV M
MXRVWHO{V UDAWLQ{V DU EXLWLHV UHLNP{iPV OLSQLRVLRV |
OLSQLRVLRV SODVWLNLQ{V W VLRVLRV SO{YHO{V NURYLQLDP\
NRQWRURY UHLNPHQ\V OLSQLDPDMDP MXRVWH ODLNLNOLDL L
OLWRJUDILMRV OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JjULPP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDAWLQiV UHLNPHQ\V PHGLHQRV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRYV UHLNP{PV PRN\NOLQLDL UD&AWLQiV UH
PHGALDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL I
UDAWLQiV UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHG&LDJRV Lda NUDNPROR SDNDYLPR SRSLHULXV S
PDaj SDSMj PD&j ILJIUjO{iV SDSMij PD&j VWDWXO{OjV SDVWHC
UHLNP{PV SDVWRYV UD&WLQ;{V UHLNP{jPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SDaWR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXNDP &HUGHO{V SLQLJDP UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{jPV SODVWLNLQ
QDPLQLDP J\YIQ{jOLD HNVNUHPHQWD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHOjV SOLHQLQ{jV OLWHURV SOLHQLQjV S
SORQNDUWRQLR VNU\E{jOLDP GjaXWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDaAWLQ;{V UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPaDODL SRSLHULDXV DU NDUWR
X4SLOGDL SRSLHULDXV ODN&WDL UDA&AWLQ{V UHLNP{PV SRS
SRSLHULDXV SHLOLDL ODL&NDP SHLOLDL SRSLHULDXV SMDX\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDODP SDG{NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLDP PDLA
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXRADOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLGHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&OXRVpLDL SRSLHULQLDL VHLOLQXNDL SF
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQj DU NDUWRQLQj; EXWHOLD \
SRSLHULQjV DU NDUWRQLQ{V EXWHOLD SDNXRW|V SRSLHULQ;"
HWLNHW{V SRSLHULQjV DU NDUWRQLQ{V LANDERV SRSLHU
PHGALDJRYV SRSLHULQ;{V JLUOLDQGRV SRSLHULQ;{V MXRVWHC
SDSXRADOXV SRSLHULQ{jV MXRVWRV LU NRUWRYV NRPSLXWFE
SRSLHULQ{V UHNODPMXRVW{V SRSLHULQ;{V VHUYHW OV SRS
VHUYHW{OiV YHLGXL d40XRVW\WLV SRSLHULQ{jV VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQjV DSALIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&N|
SRSLHULXV UDLALQLDL UDLA\PR DGDWRV UDL&\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPY UD&DODV UD&DOLQ{V 3*WDLVDL
OD]GHO{V UDA&ALNOLDL UDA&LNOLQijV UDALNOLDP GjaXWiV UDa
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQ{V UDARPDMP PDiELQ{OLDP MXRVWHO|V UDA&RP
YHOHQ{OLDL UD&RPPMP SOXQNVQD EO0OXRVWXNDL UDA&ARPDMIi
UHLNPHQ\V LAVN\UXV EDOGXV UDA&AWLQjV VN\OPX&aRV SHUI
UD&\PR UHLNPHQLQ{V UD&WLQ{jV UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW{V SROLJUDILMD ULQNLPR OH
URG\NO;{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUDALD DSDUDWD SRSLHULXV VHJWXYDL VX 8LHGDLV VLG
SLHALQLDP SDY\]GALDL VLXY{MD NUHLGD VNDLpPLDYLPR OHQWE}F
DU NDUWRQLQLDL VNUDMXWi{V VNULHVWXYDL VN\OPX&aRV
UHLNPHQ\V  VSDOYLQLPR NQ\JHOjV VSDOYLQLPR SDYHLNV!
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VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQ;{jV VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWBH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDUAiOjV UDawLQj\
WDLVRPLHML VN\VpLDL UDAWLQ;V UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXVY WDS\WRMBH WHSWXNDIL
GiaXWijV WUDQVSDUDQWDL UDAaAWLQijV UHLNPHQ\V WULQWXN
WXELQXND da4HUGHO{jV XaODQNDL NQ\JDb B3ULALPXL XauDab N
UDaWLQiV UHLNPHQ\V YDUGLQLDP NRUWHOLD ODLNLNOLD VHIJ
SWUDXNLDPRVLRYV ULW;V UDaAwWLQijV UHLNPHQ\V YDUGLQ;iV NF
YLOJ\WXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 33U}t
ODN&WDL SDNXRWiPV YRNDL UD&WLQ;iV UHLNPHQ\V YRND I
Y\QLRMDPDVLYV SRSLHULXV pHNLD NQVJHOLD ODLNLNOLDL 33Gj
auLlIwbVv SROLJUDILMD AYLHpLDQWLY SRSLHULXV A&DNDUG
AaXuQDODL SHULRGLQLDL OHLGLQLDL AXYD NOLMDL UD&aAWL(
A\PLNOLDL UD&WLQ{iV UHLNPHQ\V 4\P{MLPR NUHLGD

DLWYDUDL DLWYDUD ULW;V DOSLQLVWD UHLNPHQ\V DQW
DOQWNHOLDL VSRUWR UHLNPHQ\V DSVDXJLQiV SDJDOYOjV Vv
DWUDNFLRQDP DLNAWHOLD B(2UHQJLQLDL DXWRPDWLQ;V PRQF
DXWRPDWDL EDODQVLQLDL GYLUDpLDL abDLVODL EDQJOHOQ\
abLvODL EDWXWDL EHLVEROR SLUAWLQjV EHSLORpPpLDL R
DOQWJDOLDL ELOLDUGR UXWXOLDL ELOLDUGR VWDODL ELOLD
DSVDXJRV VSRUWR UHLNPHQ\V EREVOjMDXV URJijV ERNVR NI
ERpLRY UXWXOLDL EXPHUDQJDL EXUOHQW;V EXUOHQpPLD U
UHLNPHQ\V GDab NDPXROLXNDL GDabDVY\GAaLDb DPXQLFLMD
GDAaDVY\GAaLDL GLUEWLQLY .DOjGHb HJOXpLD VQLHIDV GLUEYV
GLVNDL P{iWRPLHML GLVNDVNUDLGALDL &DLVODL GRPLQR
HOHNWULQLDL OLPSDQW\V SLOYR UDXPHQDP VWLPXOLDYLPR G
NRVWLXPDL HOHNWURQLQLDL WDLNLQLDL HVSDQGHULDL IHF
SLUGWLQijV IL]LQLDP SUDWLPHB SULHWDLVDL IL]JLQLD SUDWL
WUHQLUXRNOLDL IRNXVD SRNawb URG\PR DSDUDWDL JLPQD
UHLNPHQ\V JLURVNRSDL LU VNU\GALR VWDELOL]DWRULDL RUC
M b JROIR NUHS&aLD VNLUWXNDL JROIR NUHS&ELD YHALP;OD
EDQJOHQW{V LUNOHQW;{V L&RULQLDL aDLGLPD NRQVROLD DX
MRJRV VIS\QjV MXGDPLHML &DLVODL NDOHLGRVNRSDL .DOj
UHLNPHQLY &YDNHV LU NRQGLWHULMRYV JDPLQLXV .DOiGbD
.DOiGPb HJOXpLD &4YDNLG{jOijV NDPEDULQLR IXWEROR VWDOD
SDGDYLPR SULHWDLVDL NDQLIROLMD DWOHWDHD UHLNPiPV
LQGLNDWRULDL A&YHM\ERV UHLNPHQ\V NLELPR MXWLNOLDL
NROHNFLQiV AaDLGLPDP NRUWRY NRQIHWL NRQVWUXNFLQLDL
ADLGLPDL NUHLGD ELOLDUGR OD]GRPV NULNHWR NUHS&AHO
PDVDODV PHGALRNOHL LU &YHM\EDL N;JOLDL N;JOLDL &DLGLI
NLOLPjOLDL NIQR UHDELOLWDFLMRY DSDUDWDL ODQNVWLQ;\
ORALDPRVLRV NRUWRYV OR&ALPR A8HWRQDL ORALPD DXWRPDWDI
ALQGXNDLV OijOLD GUDEXAaLDL OjOLDP NDPEDULDL O;OLD OR
ADLGLPDV PDQN&WRYV VYDUPHQ\V PDULRQHW;jV 0OjO;V PD
VSRUWR UHLNPHQ\V PDWULRANRY PHGALRNOjV DU aYHM\E
PHGALRNOjV WULPLWDL PHANHULRWRMHP JUDLEAWDL PHAaNF
WDLNLQLDL PROLQLDP SDXNapLb MXGDQpLPMD WDLNLQLD C
abLVODL P{WRPLHML aLHGDL QDUG\PR SODXNPHQ\V QHALRI
IXQNFLMRPLVY QHALRMDPLHML &DLGLPDL VX VN\WWDMD NUL
DSVDXJLQjV SOjYHOijV QXRWROLQLR YDOG\PR aDLVOLQjV V
aDLGLPDL QXVLOHLGLPR 3WDLVDL DOSLQL]PR 3UDQJD QXW
OD]J]GHO{iV SDGDYLPR SLUAWLQ{iV VSRUWLQLD &DLGLPD UHL
SDVSLUWXNDL abDLVODL SDpLIARV SLQDWDL GHNRUXRWL &l
SODXNLRMLPR EDVHLQDP SOIGXUDL SODXNLRMLPR GLUADL
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SODXNPHQ\V SOLX&LQLDL ADLVODL SOLX&ELQLDL &DLVODL VX
NDPXROLXNDL SOjY{WL SODXNPHQ\V SOjY{WRV SODXNLPR S
ADLGLPDP NDPXROLDPV SULSIVWL SRSLHULQ{jV SREIYLP NH
EDVHLQDPV UDNHW{V UDNHpPLD UDQNHQD MXRVWRVY UDNHDp
UDQNLQjV SOLDX&N\QijV WULXN&P NHOLDQW\V &aDLVODL L
SODXNPHQ\V ULHGOHQW{V ULHGVOLG|jV ULHGVOLGALD OD]!
ULWPX4RVY OHGR ULWXOLR OD]GRV URJjV VSRUWR UHLNPHC
VNHOHWRQR URJjV VNODQGRPLHML SDUD&ALXWDL VNUDLG\N!
GDQJRV VOLGALD DSNDXVWDL VOLGALD OD]GRV VQLHJOHQW,i
HLQDQW SHU VQLHJ VSHELDOLHML EDQJOHQpPLDP NUHSELDL
VSRUWLQ{V DSVDXJRV Y\UDPV VSRUWR UHLNPHQ\V VSRUW
DSVDXJRV VSURJVWDPRVLRV NDSVXOiV &4DLVODL VWDFLRQ
GYLUDWLQLD WUHQLUXRNOLD YHOHQ{OLDL VWDOR WHQLVR VYV
VWLNOR UXWXOLXNDL YDLND &DLGLPXL VWUjO{jV VXPD&LQWI
ULQNLQLDL &DLVODL VXQNXPD NLOQRMLPR GLUA&DL VSRU\
VYDUPHQ\V VYRULQ{V OLHPHQ{V IL]JLQLR WUHQLUDYLPRVL U}t
VISXRNOjV WDLNLQLDL WHDWULQ{V NDXNjV WHQLVR NDPXRO
SUHQJLQLDL WULNWUDNDV A&DLGLPDV YDLNL&ANL &DLVOLQLI
DSDUDWDL YDL]GR &DLGLPD NRQVRO|V YDL]GR 4DLGLPD YDOC
YHO{QRV WDLV\PR *UDQNLDL JROIR UHLNPHQ\V YLHQDNU\S
5DFKPDWD OHQWRYV &DXG\PR Ld ODQNR UHLNPHQ\V &4DXG\PR
AXROLQLQND NDUW\V AYHQWLQLDL EDOLRQDL &YHQWLQjV SD
VX 8LHGDLV A&DLGLPR DLNAWHOLD VPjOLR Gj&jV &DLGLPR NI
NDPXROLDL &DLGLPD NDPXROLD NDPHURV A&4DLGLPD NDPXROLE
ADLGLPD SLUAWLQ{V A&4DLGLPD UDNHW; V &DLGLPD VNDLpLDY
ADLVODL A&DLVOLQLDL PHANLXNDL &DLVOLQLDL PRGHOLDL
SLVWROHWDL 4&4DLVOLQLDL SLVWROHWDL &DLVOLQLDL URER\)
ADLVOLQLD SLVWROHWD NDSVXOiV A&DLVOLQ; NRVPHWLND

VWDWXO0iOiV &4DLVOLQ;V WUDQVSRUWR SULHPRQi{V &4DLVOLQ;j'
YDOGLNOLDL &DUQLQLDL YDODL A&YHM\ERV UHLNPi{PV &XYD
SOIG{V &YHM\ERV UHLNPHQ\V &YHM\ERV YDODL &YHM\ERV &HE

DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GiO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PD4LQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQj; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDA&PHQLQ{ SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ;{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMDP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
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SUHSDUDWDLV EHL PHGLFLQRYVY UHLNPHQLPLVY PDAaPHQLQj SUI
NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAaYDOJD SDVODXJRV QXRPRQLD W\UI
SDLH&NRVY VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRV SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHAaLPHb XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNPiPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPYV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]j VFHQDULMDP UDA&A\PDV

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

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

DVPHQDP LH&A&NRV SDVODXJRV SHU UDGLM WHOHIRQX DU
EDOVR SDaAWR SDVODXJRV EHODLGLV WUDQVOLDYLPDV HOHN
OHQWDH SDVODXJRV WHOHNRPXQLNDFLMD SDVODXJRV IDNVL
JHRJUDILQijV EXYLPR YLHWRV QXVWDW\PDV WHOHNRPXQI
WHOHNRPXQLNDFLMDV LOQWHUQHWLQLD SRNDOELD VYHWDLQLI
WHOHYL]JLMRVY WUDQVOLDYLPDV NRPSLXWHUL]XRWDV SUDQHAL
PRGHPD QXRPD QDXGRWRMBH NUHLSWLHV 3 YLVXRWLQ3® NRPSL
SDVODXJRV QXRWROLQLDP NRQIHUHQFLMDb SDVODXJRV SDO
SUDQH&ALPP VLXQWLPR DSDUDWDH QXRPD SULHLJRV SULH G°
YLVXRWLQLR NRPSLXWHULQLR WLQNOR ODLNR QXRPD UDGLMI
WHUPLQDOXV U\4LDL SHU SOXRaAWLQ3® RSWLQ3® WLQNO VNDLV
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SHUGDYLPDV VYHLNLQLPR DWYLUXND WLHVLRJLQLVY SHUGDYL
WHOHIRQR U\4aLDL WHOHIRQD QXRPD WHOHJUDIR SDVODXJI
WHOHNRPXQLNDFLMRY NDQDODP SDUISLQLPDV WHOHSDUGXR)
WHOHNRPXQLNDFLQLR PDUAUXWL]DYLPR LU VXVLMXQJLPR SI
YLVXRWLQLR NRPSLXWHULDP WLQNOR SDUISLQLPDV WHOHNVR
U\GLR IRUXPD SDUISLQLPDV WLQNODODLGALD SHUGDYLPDV
wubDQVOLDYLPDV SDJDO SDJHLGDYLP

DERQHPHQWLQLD ELEOLRWHND SDVODXJRVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPDBDMbDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWHD DJHQWIUD SDVO
NIULPDV GHNRUDFLMBD QXRPD GLVNRWHND SDVODXJRV GLVI
HIJIDPLQDYLPDV HNVNXUVLMD YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPpLDLVY RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQ;iV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPDP GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV a\lJ
SDURGHD UHQJLPDV NXOWIURV A&AYLHWLPR DU SUDPRJD SDV
WUHQLUXRpPpLD YHGLPDVY ORWHULMD UHQJLPDV OR&GLPR QDPE
aRX UHQJLPDV SUDPRJDB UHLNPiPV PHQR NIULQLDP QXRPD P
QXRPD PRN\NODb SDVODXJRV A&4YLHWLPDV PRN\PDV PRN\PD
PRN\PDV LU HJ]DPLQDYLPDV L&AVLODYLQLPR GRNXPHQWD La
QDXGRMDQW LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SD'
SDVODXJRV PX]LNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIU
SDVODXJRV SUDPRJRV QHDNLYDL]GLQLY PRN\PDV RUNHVWU/{
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLDP UHQJLPDV SRL
VWRY\NODb SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYV SUDNWLQLY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQ@DP SDVODXJRV SURIHVLMRV SI
UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRYV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLN&apLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV La&VNV\UXV UHNODPLQLXYV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPLDPRVLRYVY WLHVLRJLQLYV YDL]GR 3UD&Db SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
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WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDYV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]IGDMXRVpLD 3UDa\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMbD YDL]GR 3UD&b UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJDP DU NXOWIUR"
DU NXOWIURV UHLNPiPV YHUVOR 8LQLD LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVODb QXRPD

8%% ,1%,* 3XVLDVDOLR J 9LUEDOL&ANLD N 5LQJDXGDHD VHC
/IN\UD 7TDUQDXVNLHQj .XUAaLb J /7 .DXQDV /7

MXRGD UDXGRQD EDOWD SLOND

NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV SDY\]GALD ¢
NLWLHPV SUHNLD SDWHLNLPDV &LQLDVNODLGRMH SDUGDYL}
DGPLQLVWUDFLQLY WYDUN\PDV YLH&ADVLV HOHNWURQLQLYV
UHNODPDYLPDV WXUL]PR UHLNPHQD 3UDQJRV LU LQYHQWRUL
YDLNLAND PRWHULAND LU Y\ULAND GUDEX&LD EHL DSUDQJR\
GUDEXALD WULNRWD&R JDPLQLDP DYDO\QiV YDLNDPV PRWHU
ODLVYDODLNLR EXLWLQjV LU GDUER DYDO\QjV JDOYRV DSG
Y\UDPV LU YDLNDPV EL&AXWHULMRY MXYHO\ULQLD GLUELQL
NDNODUDL&pLD &DOLNDP VNDUP LU VNDUHOLD SLUAWLQLPD
UDNWLQLDP SLQLJLQLDP NXSULQLD ODJDPLQDP NHOLRQLQLD W
QHDXVWLQLD WHNVWLOLQLD DXGLQLD DXGLQLD WHNVWLOLC
DSWLHVDOD NLOLP;OLDP UDQNAOXRVpPLD WHNVWLOLQLD LU
VXNDXSLPDV LAVN\UXV YH&LP NLWLHPV WHLNLDQWLYV SLUN
SUHNLD

('9,1%6 /,$8',16.$6 6DXO;iV J 6HUGRNDL /7

MXRGD VP{OLR WDPVLDL 4&DOLD UXGD SLOND EDOWD
DJDUDL NXOLQDULMRYV UHLNPiPV DIJXURpPpLD W\U; DOD)
DOJLQDWDL NXOLQDULMRV UHLNPiPV DOLHMDL PDLVWXL
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YLAWLHQRY JDEDOLXNDL \DNLWRUL DQpLXYLDL QHJI\YL DS
DXNa&@pLDXVLRV NRN\EjV SLUPR VSDXGLPR DO\YXRJLD DOLHMX\
EDNODADQDP W\U; EDODQG;OLDL EDOW\PLQJDVLV SLHQDV E
GULEVQLDL EXOYLDP VNOLQGALDL EXOYLD WUDANXpLDL FLWI
FXNUXRWL YDLVLDL GDUARYLD NRQFHQWUDWDV PDLVWXL UX]|
VULXED UXRALQLDL GDUARYLD VXOW\V PDLVWXL UXR&WL GD
GDWXOjV GHaubLQLb GH&UHOjV GH&AURV GH&AURV WHAORM
JDPLQLXYV G\JOLXRWLHML RPDUDL QHJI\YL GALRYLQWL NRNM
YDOJRPRVLRV JjO;V IDODIHOLDL IHUPHQWXRWDV NDLWLQWD"
NUHPDV JULHWLQ; JULHWLQiOj SLHQR SURGXNWDYV JUIG|
PDLVWXL J\YXOLD NDXODB VPHIJHQ\V PDLVWXL KRORWXULMEF
LPELHUR FXNDWRV LQGRQH]JLHWLANDYV 4D&O\NDV MRJIXUWDYV

QHJI\YL NDNDYRV VYLHVWDV PDLVWXL NDVXOj NDXOD W
NHSHQ\V NHSHQDP SDVWRV NHSHQDb SDaAWHWDV NLDXNXWLQI
NLDX&LQLD EDOW\PDL NLDX&LQLDP PLOWHOLDL NLDX&aLQLDH W
SLHQDV NRNRVD SLHQDV NXOLQDULMRV UHLNP;iPV NRNRYV
VYLHVWDY NRPSRWDL NRQVHUYXRWD PijVD NRQVHUYXRWD
NRQVHUYXRWD &XYLV VNDUGLQ;VH NRQVHUYXRWDYV LPELHU
NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O aLXNDL NRC
NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL VNDUGLQ;V
NRQVHUYXRWRYVY DO\YXRJjV NRQVHUYXRWRYV GDUA&RY;V N
NRQVHUYXRWRY SDSULNRV NRQVHUYXRWRYV SXSRV NRQVHU®
XRJRV NRSIVWDHD WURANLQ\V NRUQLARQDL MDXQL DJXUN;OLD
NUDXMLQj GH&UD NUHYHW; ;OijV QHJI\YRYV NUHYHW;;V QHJ\Y
NXNXUI]D PLOWD GH&AUDLQLDL NXPSLDL NXP\VDV ODXNLQLD

QHJ\YRYV OHFLWLQDV NXOLQDULMRYV UHLNP PV OLRILOL]XF
WDXNDL OiWDL NHSWD DQWLHQD PDLVWLQLDL ULHEDODL PD
PDUPHODGDVY PHQN; VIG\WD LU GALRYLQWD PLGLMRV QH
NXOLQDULMRYV UHLNPjPV PLIGROD SLHQR JjULPDL PROLXV!
HNVWUDNWDL PiVRV JDPLQLDL PjVRV XaNDQGALDL QDPLQLD
GLUEWLQ{jV GHaAUDP 4DUQRV QHSULQRNXVLD YDLVLD UIJEGpLRV
WUDA&NXpLDL REXROLD W\U; RPDUDL QHJI\YL RPOHWDV SD
PDLVWXL SDUXR&WL GDUARYLD YDOJLDL PDALHPV YDLNDPV
SDUXRAWL VDOGLHML NXNXUI]DL SDUXR&AWL YDLVLDL SDUXR
GDUA&RY|V SDUXRAWRYV VDXOjJU ab ViNORV SDUXRAWRV ViNOI
SHNWLQDV NXOLQDULMRYVY UHLNPjPV SLHQDV SLHQR IHUPHQ
SDJULQGX SLHQR LaUIJRV SLHQR NRNWHLOLDL SLHQR PLO
UDXJDV VIULDPV JDPLQWL SLHQR UIJAWLHVY EDNWHULMD JjUl
SRPLGRUDP SLXUj SRPLGRUD VXOW\V PDLVWXL UXRawL SUI
UDWDWXMXV UDXJLQWL NRSIVWDL UD]JLQRV ULHEDOLQjV P
XaWHSDL VXPXaWLQLDPV ULHAXWLQLDL XaWHSDL U\aLDb SLHQ
VDUGLQjV QHJI\YRV VDXOjJU ab DOLHMXV PDLVWXL VH]DPD
PLIGRODL VPXONLQWD EXOYLD SDSORW;OLDL VRMRV SDSORYV
VRMRVY SXSHOLDb YDU&N; VRMRV YDU&N;iV SDSORW;OLDL VSD
VUDLJLD NLDX&LQijOLDL PDLVWXL VULXERYV VULXED NRQF
NRQFHQWUDWDL VXOWLQLD UXRELQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD 4XYLV VIG\WL P{VRV SURGXNWDL VIULV W
SDWLHNDODV WDKLQLV WHPS; WRIX SOjYHOijV WXQDL QI
GHVHUWDYVY XRJDP VULXED YDLVLQLDL XAaNDQGALDL YDLVLE
NRQFHQWUDWDY PDLVWXL UXRawL YDLVLD PDViV W\U; YDL)\
YDLVLD 4LHYHO;{jV YDOJRPLHML SDXNapLb OL]GDL YDOJRPLF
YDUANjpLDL YLUWRYV NHSWRV GDUA&RY;{V YjaLDJ\YLDL QHJI\
GALRYLQWD PjVD &DOpLX GALRYLQWRYV GDUARYjV a4LONDYHUS
AHP{V ULH&XWD SLHQDV &HP{jV ULH&XWHD SLHQDV NXOLQDULDM
AHPjV ULH&A&XWDHD VYLHVWDV &4LHGDGXONjV SDUXR&WRV PDLVW
QHJ\YRV A&XYD ILOj &aXYDb PLOWDL &PRQLD PDLVWXL &xXyYb S
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DFWDV DJDYD VLUXSDV QDWIUDOXV VDOGLNOLV DODXYV
DSHOVLQD ALHGD YDQGXR NXOLQDULMRYV UHLNPiPV DUDELA
DOLHMXPL WDEXOj DUEDWD DUEDWD VX OHGDLV DUEDWRYV
JiULPDL DURPDWLQLDL SUHSDUDWDL PDLVWXL DURPDWL
JDPLQLDPV DVSDUWDPDV NXOLQDULMRY UHLNP;PV DXJD(
SDNDLWDODL DYLALQLDL PDLVWR SURGXNWDL DYLAaLQLDL F
PDULQXRWDH GDUARYLDP SULHVNRQLDL VX JDUVW\pLRPLV E
EDQGHOijV VX 3GDUX EDR]L EDQGHOijV VX 4RNRODGX ELVNY
Y\QLRWLQLDL VX VIULR DU GDU&RYLD 3GDUX WDNRYV EROLYL
EXOYLD SDSORpPLDL EXULWDL FKDOYD FLEHUARO; FLNRUL
FXNUDXV SDNDLWDODL NXOLQDULMRYV UHLNP;iPV FXNULQLYV
GH&UDLQLDL VXPXawLQLDL GH&UDP ULADPRVLRV PHGALDJRV
GULEVQLDL JUIGDP SURGXNWDL GXRQD GXRQD EH JOLWLPR
SDSULND W\U; JRFKXMDQJ JDUVW\pLRV JDUVW\pLD PLOWHO
NXOLQDULMRYV UHLNP;iPV JOLXNR]i NXOLQDULMRY UHLNP;jP)
JULNLD PLOWDL JUIGP SURGXNWDL JYD]JGLNjOLDL SULHVNF
SDNDLWDODL JjULPDP DURPDWLQijV PHGALDJRV LAVN\UXV HWEF
PHGXROLDL LPELHUR SDVWD SULHVNRQLYV MDSRQL&ANL JU
SULHGDLV MDYDLQLD EDWRQ{OLDL MDYLQLDL XaANDQGALDL
UXRawL NDNDYD NDNDYRV JjULPDL NDNDYRV JjULPDL VX S
JDEDOLXNDL NDSDULDL SULHVNRQLDL NDUDPHOL]XRWDV V.
SULHVNRQLDL NDYD NDYRV DURPDWLQjV PHGALDJRV NDYF
NDSVXOjV SLOQRYV NDYRV SDNDLWDODL NHSLPR PLOWHOL
UHLNPiPV NHSLQLDL NHSLQLD DURPDWLQ{V PHGALDJRV L.
FXNUDXV JODMXYV NHSLQLD VDXVLHML PLALQLDL NHSLQLD W
NRNRVLQLDL RULQXNDL NROGIQDL NRPEXpLD NRQGLWHULMR'
SXRawL NRQGLWHULMRY JDPLQLDL VX PLIJIGRODLV NRQGLW
SULHVNRQLQ{jV &4ROjV SULHVNRQLDL NRU{MLHWLANDV U\a
NUDPWRPRML JXPD EXUQRV NYDSXL JDLYLQWL NUHNHULDL °
FXNUXV NULVWDOL]XRWRV FLWULQD VXOW\V SULHVNRQLDL
NXNXUI]DL VPXONLQWL NXNXUI]DL VSUDJLQWL NXNXUIID ¢
NXNXUIID PLOWDL NXNXUI]P VSUDJ{VLDL NXPSLR DSWHSDL
NYLHpLD JHPDODL &PRQLD PDLVWXL ODNULFRV OD]JGHO;V
daDOG\PXL OHGLQXNDL OHGR NXEHOLDL OHGHP UL&DPRVLR®
OLRILOL]XRWL U\aLb SDWLHNDODL OXNaWHQWL PLHAaLDL O
DURPDWLQ{iV PHGALDJRV L&VN\UXV HWHULQLXV DOLHMXYV PD
PDLVWR SURGXNWH HVHQFLMRV L&VN\UXV HWHULQHV HVHQFL
PDNDURQDP JDPLQLDL PDNDURQDH JDPLQLD SDGDabVv PDOWL
NUXRSRV PDUFLSDQDL PDULQDWDL PHGXV PHODVD PDLVW)
PLIGROLQLDL RULQXNDL PLJGRODb WHAOD PLOWDL PLOWLQLI
u\dLb PDV] NXOLQDULMRV UHLNP;PV PLVDV PXVNDWDH UL
PHGALDJRV NXOLQDULMRYV UHLNPjPV PiVRV SDGDabDL PijWLQ
NRQGLWHULMDL QDWIUDOLRYVY VDOGLQDPRVLRV PHGALDJRV
WUDXNWLQ{jV XasSLODL QHUDXJLQWD GXRQD QHVNUXGLQWD
RQLJLULY SDGDabL XaGDUuDL SDOPLD FXNUXV SDSULNRV ¢
VSHOWD SDUXR&WL ODNAWLQLDP SDWLHNDODL SDUXR&@WL ODI
GXPEOLXV 3Y\QLRWL U\aLDL SDUXR&aAWRV NDQDSLD ViNORV
SULHVNRQLDL SDUXRaAWRV ViNORV SULHVNRQLDPYV SDVWwWL
SLNDOLOLV PDULQDWDV VX SMDXVW\WRPLV GDUAaRYPLV LU D
EO\QD PLALQLDL SLSLUDL SODNWRYV JULHWLQjOjV WLUAGAWLNC
SUDOLQj WULQWL ULHAXWDL VX FXNUXPL SULHVNRQLDL SULI
SDGDAaDL SURSROLV SXGLQJDL SXSLQLDL PLOWDL S\UDJDL
VX PijVRV 3GDUX S\UDJDL VX SDawHWR 3GDUX S\UDJDLpLDI
SDYDVDULQLDL S\UDJ;iOLDL S\ubJb WH&OD UDPHQDL UDPX
UXGDGXPEOLD DUEDWD UXSIV NXNXUIILQLDL PLOWDL U\ALDL
NHSLQLDL U\AaL® NUHNHULDL U\aLDb SXGLQJDV U\ALD XANDQ(
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NUXRSRV VDOGDLQLDL VDOGDLQLDL VX PLQNAWX 3GDUX V|
SDGDabVv VX PLOWDLV VDOG\PHGALDL NRQGLWHULMD VDOG
VDOLHUD GUXVND VDORWDH XaGDUDL VDO\NODV &aPRQLD YD
PDLVWXL VDXVDLQLDL VDXVDLQLDL VX 3GDUX VDXVLHML P
ViNORYV SULHVNRQLDL VNUHEXpLDL VNUXGLQWRYV NDYRYV
UDXGRQRVLRPLV SXSHOiPV VPXONLQWDYV LPELHUDV VPXONLC(
SXSHOLDP W\Uj GRHQMDQJ SDJDUGDYV VSDJHpLDL VSDQJXR
ViPHQ\V NXOLQDULMRYV UHLNPjPV SULHVNRQLDL ViUDLQL
WDSLMRND WDSLMRNRV PLOWDL WH&OD WH&aODLQLDL WHa&OI
SULHVNRQLDL WLUAWLNOLDL YDOJLD YLULPXL WRUWDL W
YDLVLQLDL OHGDL YDLVLQLDL OHGDL DQW SDJDOLXNR YDL\
YDOJRPDVLYV ELpLDP YD&NDV YDOJRPDVLV SRSLHULXV YDOJR
SRSLHULXVY YDOJRPLHML ELpLD NRULDL YDOJRPLHML OHGDL
YDQLOjV DURPDWLQ;V PHGALDJRVY NXOLQDULMRYV UHLNP;PV
NXOLQDULMRYV UHLNPPV SGDU\WL YLUWLQLDL MLDRI]L abDl!
OHGDL ADOWP{WLQLDL VDOGDLQLDL &DOpLX GALRYLQWL PD
AHUEHWDV OHGDL ARNRODGDV LU GRNRODGLQLDL VDOGDLQL
OLNHULX &4aRNRODGLQLDL XaWHSDL &4RNRODGLQLDL XawWHSDI
ARNRODGR JjULPDL &RNRODGR JjULPDL VX SLHQX &RNRODGX
ULHaA&XWDL &HPiV ULH&XWD NRQGLWHULMRY JDPLQLDL &ROLD I

DODYLMDL DXJDODL DOLHMDXV LaAVSDXGRYVY DQpLXYLDL
ViNORV DXVWU;iV J\YRV DYLARV EHUALQijV YDQWRV FH]DO:
QHDSGRURWRYV FXNUDQHQGU{iV GDLJLQWRV ViNORV ERWD(
J\YL GivOLbMbDB SDXN&pLD SUHSDUDWDL GAaLRYLQWL DXJD
JDOYLMLQj GUXVND JDOYLMDP SD&E&DUDL JU\ELHQD GDXJLQLP
J\'YL GHNRUDW\YLQLDL NDUSLDL J\YL J\YXOLDL J\YL QDPLQLE
J\YXOLD SHQ{MLPR SUHSDUDWDL JijOLD VYRJIQjOLDL KRORWX
NDGDJLD XRJRV .DOjGDBP HJOXW;iV NDPEDULQLD J\YIQjOLbD
NDPEDULQLD J\YIQDP NYDSXVLV VP{OLV NUDLNDV NDPEDULQ
NDPEDULQLD J\YIQDP WXDOHWR VP{iOLV NDQDSjV DXJDODL I
NLDXNXWLQLDL YjaLDJ\YLDL J\YL NRNRVD ULHAXWDL NRNR
NUDLNLQ;jV GXUSijV NUXRSRV OHVDOXL NUIPDL NXNXUI]DL
NYLHpLD JHPDODL SD&DUXL OD&aLaARV J\YRYV OHVDODV PF
JDPLQWL PHGALDL PHGALD NDPLHQDL PLGLMRV J\YRV PL
QDPLQLD J\YXOLD SHQ{MLPR SUHSDUDWDL QDWIUDOL YHO;QC
QHDSGLUEWRYV NDP&pLDPHGALDP 4&4LHY;jV QHDSGRURWD EROL
QHDSGRURWD VSHOWD QHDSGRURWL GXPEOLDL PDLVWXL D
JUIGDL QHDSGRURWL MIURV GXPEOLDL PDLVWXL DU SDaD!
QHDSGRURWL YDOJRPLHML ViPHQ\V QHDSGRURWRY NDNDYR
QHDSGRURWRY NDQDS{jV QHDSGRURWRY PROLIJD ViNORV QH
QHDSGRURWRY VDOGALDMD NXNXUI]DP EXUEXROjV OXNAWHQW
VH]IDPD ViNORV QHSMDXWLQij PHGLHQD RPDUDL J\YL SDOPL
J\YXOLDPV SHQ;{WL SDADULQLDL JUIGDL SD&aDULQLDL PLO\)
SbabuLQijV PLHOjV SHUHNOLDL NLDX&LQLDL DSYDLVLQWL :
UDSVDb LaAVSDXGRVY JDOYLMDPYV URALD NUIPDL UXJLDL U\ALE
VDUGLQ;;V J\YRYV VHSLMDP NDXODL OHVDOXL VLON;V J\YRYV
ViNORV VRGLQXNDL VSLULWR YDU\\NODP GLVWLOLDYLPR DWO
ViOHQDP JjuDODV J\YXOLDPV ViPHQ\V SDabuUXL ViPHQD PL
WUINDAROLD aDNQ\V WXQDL J\YL YDLVLD DWOLHNRV LAaVs
J\YL YHLVOLQLDL J\YXOLDL Y\QXRJLHQRMDL Y;ijaLDJ\YLDL
SD&DUXL dDOpPpLX GALRYLQWDV &INOjV PDVDODV &LDXGDL
aLHQDV &GLONDYHUSLDL &4LONDYHUSLDP NLDXaLQ;OLDL &axQb ¢
DSHOVLQDL &YLHAL DUWL&ARNDL 4&aYLHAL EXURNDL &YLHAL FI
AYLHAL OD]G\QDP ULHAXWDL &YLHAL O ALXNDL &aYLHA&aL PROLIJD
AYLHAL WUXPDL WULXIHOLDL AYLHAL YDLVLDL &aYLHAaL pHVQ
aLuQHOLDL &YLHALDV LPELHUDV &aYLHALRV DO\YXRJijV &aYLHa
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AYLHALRV GDU&RY{V &YLHALRV SULHVNRQLQ;jV aROjV &YLHa
SXSHOjV &a4YLHALRV XRJRV &YLHALRV YDOJRPRVLRV JjOjV AayYL
ADOLRV A4LHY;{V A&HPjV ULH&XWD LAVSDXGRV SD&aDUXL aHP
aboLDYD A0ODXJWDL &ODXJWDL SD&abUDPV AXYDYLPR PDVI
PLOWDL SD&ADUXL A&Y;ju\Qb J\YIiQDL

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

NRPHUFLQLYV DGPLQLVWUDYLPDV X&VDNRPRVLRV DGPLQLVWUI
DWVLOLHSLP® WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNP{PV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVW® SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD® WLQNOR VYHWDLQ;VH

YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQ
VSHELDOLVWD NRQVXOWDFLMRVY YHUVOR WDUSLQLQNDYLPR
LQYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLHEPMD U\4aLD VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A&4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX ULH&AXWDLV D:
ULHAXWDPV DSGRURWL WU &RPLV DXJDOD SULHALIURV SULHF
VRGLQLQN\VW;V 3UDQNLDLV EHL WHFKQLND

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSA@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDHP 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 WLHVLRJLQLV ¢
HOHNWURQLQLD SXEOLNDFLMD WLHVLRJLQLV SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDYV ILJLQiV EINOjV 3:YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDYVY EHSLORpPpLDLVY RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQDP GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQijV PRN\NORV &YLHWLPDV NDOLJUDILMRYV SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV &\l
SDURGD UHQJLPDV NXOWIURV A&AYLHWLPR DU SUDPRJD SDV
WUHQLUXRpLD YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPE
d4RX UHQJLPDV SUDPRJDB UHLNP;iPV PHQR NIULQLD QXRPD P
QXRPD PRN\NODb SDVODXJRV A4AYLHWLPDV PRN\PDV PRN\PD
PRN\PDV LU HJ]IDPLQDYLPDV LAVLODYLQLPR GRNXPHQWD La
QDXGRMDQW LPLWXRNOLXYV PXOWLPHGLMRV ELEOLRWHND SD'
SDVODXJRV PX]LNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIU
SDVODXJRV SUDPRJRV QHDNLYDL]GLQLY PRN\PDV RUNHVWU/{
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPY SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBDMDP NRQNXUVD UHQJILPDV !
SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLQLD URGLQLD &
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SDVODXJRV SUDPRJD SDYLOMRQDP SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLVY SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODP SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD L&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]JLMRV VWXGLNV
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV LAVNV\UXV UHNODPLQLXYV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDYVY WHQLVR NRUWD QXRPD WLHVLRJLQLY PX]LNRV
SDUVLVLXQpLDPRVLRV WLHVLRJLQLY YDL]JGR 3UD&b SDWHLNL
WLHVLRJLQLYV YDL]GP SDWHLNLPDV SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UD&\PDV YDL]GR ILOPP GHPRQVWUDYLPDV Y
QH SDUVLVLXQpbLDPDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNPijPV YHUVOR 4LQLDP LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LOQWHUQHWX ]J]RRORJLMRV VRGD SDVODXJRV 3UDAa/{
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVOD QXRPD

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLH&EXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHBEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGH ¢
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YIQDP SHQVLRQDL
UXRELPR URERWD QXRPD L&VLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLDP QXRPD N;GALD VWDODP VWDOWLH
VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPDP 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
VDYLWDUQRY UHVWRUDQDP SDVODXJRV VHQHOLD QDPD SDVI
SDWDOSP QXRPD WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QX
X4&NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV YLHAEXpLD Ut

3$8/,1$ %27<5,E7 AaH&AXS{V J ORNRODP N ODULMDPSROj
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MPD

2),62 '5$026

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIUL
UHQJLPDV LU YHGLPDV HOHNWURQLQLD NQ\JDb LU aXuQDOb W
OHLG\ED ILOPD NIULPDV L&A&VN\UXV UHNODPLQLXV IRWRUH:
ADLGLPD /$53 SDVODXJRV LQVWUXNWDYLPDV NRQIHUHQFLMI
SDURGHD UHQJLPDV PRN\PDV PDARV JUXSiV DU YLHQR DVPHC(
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PRN\PDVY SDURGRPDVLYV SUDPRJLQLD UHQJLQLD UHQJLPD!
NRQVXOWDFLMRY SURIHVLQLY PRN\PDV LU UHQJLPDV VSHFLD
UHQJLQLDP FRVSOD\ UHQJLPDV WLQNODODLGALD NIULPDV
SUDNWLQ;V SDWLUWLHVY NQRZ KRZ SHUGDYLPDV PRN\PDL ¢
NRPSLXWHULD WLQNO

8%% 75%$167,526 1(.,/12-$0%$6,6 7857%$6 9LOQLDXV J % *UL
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
75%$167,59%

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR
DJHQWIUD SDVODXJRV QHNLOQRMDPRMR WXUWR YHUWLQLPC
LQYHVWLFLMD YDOG\PDV ILQDQVLQ; DQDOL]i ILQDQVLQLV
SDVODXJRV ILQDQVLQLDL SHUYHGLPDL LU RSHUDFLMRV EHL F
NDSLWDOR YDOG\PDV LQYHVWDYLPR SDVODXJRV NDSLWDOI
LQYHVWDYLPR SDVODXJDP DGPLQLVWUDYLPDV ILQDQVLQiV LQ"
EHQGUDGDUELDYLPR FHQWUD ELXUDP SDWDOSD QXRPD QHN
YDOG\PDV J\YHQDPPMP SDWDOSP QXRPD L&ASHUNDPRVLRYV
SYHUWLQLPDV ILQDQVLQLV *YHUWLQLPDV VWDW\ERV SURMH
YHLNOD WXUWR SDWLN{WLQLD YHLNOD INLDP QXRPD

VWDW\ED VWDW\ERYV LQIRUPDFLMD VWDW\ERV NRQVXO'
VWDW\ED UDQJRYR SDVODXJRV DSOLQNRV LQALQHULQLD VL
VWDWIEYLHW{VH QDPDB QXJULRYLPDV QDPD WYDUN\PDV YDO\I

8$% 75%$167,526 1(.,/12-$0%$6,6 7857%$6 9LOQLDXV J % *UL
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR
DJHQWIUDP SDVODXJRV QHNLOQRMDPRMR WXUWR YHUWLQLPELC
LQYHVWLFLMP YDOG\PDV ILQDQVLQj DQDOL]i ILQDQVLQLYV
SDVODXJRV ILQDQVLQLDL SHUYHGLPDL LU RSHUDFLMRV EHL F
NDSLWDOR YDOG\PDV LQYHVWDYLPR SDVODXJRV NDSLWDOI
LQYHVWDYLPR SDVODXJD DGPLQLVWUDYLPDV ILQDQVLQ;V LQ"
EHQGUDGDUELDYLPR FHQWUD ELXUDP SDWDOSD QXRPD QHN
YDOG\PDV J\YHQDPPMP SDWDOSP QXRPD L&SHUNDPRVLRYV
SYHUWLQLPDV ILQDQVLQLV *YHUWLQLPDV VWDW\ERV SURMH
YHLNOD WXUWR SDWLN{WLQLD YHLNOD INLD QXRPD

VWDW\ED VWDW\ERV LQIRUPDFLMD VWDW\ERV NRQVXO'
VWDW\ED UDQJRYR SDVODXJRV DSOLQNRV LQALQHULQLD VL
VWDW\EYLHW{VH QDPD QXJULRYLPDV QDPD WYDUN\PDV YDO\I
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8% 0%% &2168/7,1* /DWYLD J $ 9LOQLXV /7
8% 0%% &RQVXOWLQJ 9 *U\ER J 9LOQLXV /7

J\YIQP WHUDSLMD YHWHULQDULMRY SDJDOED J\YIQD kK
J\YIQiOLDP KLJLHQLQj LU JURALR SULHA&LIUD

=+(-,$1* (7(. (/(&75,&$/ 7(&+12/2*< &2 /7' 1R ‘HL WK 5
(FRQRPLF '"HYHORSPHQW =RQH <XHTLQJ &LW\ =KHMLDQJ 3URY
$XEUD 3DN{QLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

HOHNWURY MXQJLNOLDL OL]GDL NL&WXNDL LU NLWRNLH
SHUWUDXNLNOLDL VNLUVWRPRVLRV VSLOQWRY HOHNWUD HC
NRQWUROLQLDL VN\GDL HOHNWUD HOHNWURY OLQLMB VXM
HOHNWULQjYV EDWHULMRY QHALRMDPLHML HOHNWURYV HQHU
LOQYHUWHULDL HOHNWUD VLIQDOLQLDL ALELQWDL HOHNW
LANURYLNOLDL O\NGLHML VDXJLNOLDL O\GXVLV ODLGDV IRWR)

2%

84'$52-, $.&,1 %(1'529 ,1.$086 OLQGDXJR J 9LO QLX)



'$/,6 $ BDUDLANRYV

MXRGD UDXGRQD

PRNVOLQLDL W\ULPP QDYLJDFLMRV JHRGH]LQLDL IRWF
RSWLQLDL VYjULPR PDWDYLPR VLJQDOL]DYLPR DSWLNLPR
SULHWDLVDL LU DSDUDWDL SUDOHLGLPR SHUMXQJLPR WUDC
DSDUDWDL LU SULHWDLVDL HOHNWUDL VNLUVW\WL LU QDXGF
DWNIULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 3UDA&\
SURJUDPLQj *UDQJD WX&pLRV VNDLWPHQLQ{V DU DQDORJLQ;\
DSDUDWD PHFKDQL]PDL NDVRV DSDUDWDL VNDLpPLDYLPR 3UH!
IUHQJLQLDL QDUDP NRVWLXPDL QDUDP NDXNjV QDUG\WRMP DX
QDUG\WRMD SLUAWLQ{V SRYDQGHQLQLR SODXNLRMLPR NYiSDY

WHOHNRPXQLNDFLMD SDVODXJRYV

8%% $''025( %DOWLMRV SU .ODLSiGD /7

EDOWD MXRGD RUDQ&LQ;
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

84'$52-, $.&,1 %(1'529 9%/*(6% %DpLIQD J 5iN\ YRV N 4L
aLbXxoLb U VDY /7

DXNVR
QDWIUDOL RGD GLUEWLQj RGD

*[2%$/ :,1( +286( 28( /RRWVD WQ 7DOOLQQ ((
$X4UD 3DN{QLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

5(/,.9,$
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VYDLJLHML JjULPDL LAVN\UXV DODP GHJIJWLQj VFKQDSSV
JijuLpPDL VSLULWLQLDL JjUuLPDL JHULDPLHML VSLULWLQLDL C
JiULPDL DONRKROLQLDL NRNWHLOLQLDL PLA&LQLDL NRNWHLO
JiULPDL LAVN\UXV DODXV JjULPXV EUHQGLV GaLQDV YLVNL\

8%$% A$59<'2 0,/,$86.2 75$163257$6% 4DOLRML J 17 ODULN
1LMROj 9LNWRULMD OLFNHYLDPLHQ 3DQHULD J $ /7 .D

EIVWR DJHQWIUD SDVODXJRV EXWDL J\YHQDPBHMD SDWD(
QHNLOQRMDPRMR WXUWR QXRPD

DSJ\YHQGLQLPR YLHWDP DWRVWRJRPV QXRPD DSUISLQLP]I
SDVODXJRV EDUD SDVODXJRV NDYLQLD SDVODXJRV N;jGAaLbD
EIVWR UH]JHUYDYLPDV PDLVWR SXR&ALPDV UHVWRUDQD SDV(
UHJ]HUYDYLPDV

0% 0%$0,5% %$%w< (GXDUGR $QGU; J 9LOQLXV /7
0% 0%$0,5%$ WDE\ .RQVWLWXFLMRV SU 9LOQLXV /7

aboLD EDOWD MXRGD
NIGLNLD PDLVWDYV

JHULDPDV YDQGXR EXWHOLXRVH PLQHUDOLQLYV YDQGXI
VXOW\V YDQGHQ\V JjULPDL OLPRQDGDL

9%,'$ 4,'21<7 'YDUR J ALDXoLDL /7
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JURALR VDORQD SDVODXJRYV

0,/'$ 40,7%,7 /LHS\QR J 9LOQLXV /7

DLODZILUP

DOWHUQDW\YDXV JLQpD VSUHQGLPR SDVODXJRV DUELW
SDVODXJRV LQWHOHNWLQijV QXRVDY\EijV NRQVXOWDFLMRV |
WHLVLQLD GRNXPHQWDHD UHQJLPDV WHLVLQijV DWLWLNWLHYV D>
UHLNDODYLPD DWLWLNWLHYV DXGLWDYV

8%% 23&,212 *DELMRV J 3DODQJD /7

PiO\QD EDOWD JHOWRQD
ILQDQVLQjV SLQLJLQ;jV LU EDQNR SDVODXJRV GUDXGLPR

0% '$17<6 9DUSR J ALDXOoLDL /7
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,03/$172/2*,-26 ./,1,.%
J\G\PR SDVODXJRYV

8%% 1%$5% +($/7+ ©6RGDHD JI % *LUNDOLD N .UHWLQJDO;V V

1DUD +HDOWK

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

9$,'27$6 %85%8/,6 *HURVLRV 9LOWLHV J 9LOQLXV /7
-DXQLXV -DVLIQDV 6NDQGLQDYLMRV DO $YLALHQLDL /7

SLOND UDXGRQD EDOWD
VYDLJLHML JjULPDL LAVN\UXV DOD

8%% (5,&+% 6 'DULDXV LU 6 *LUjQR J aLbXxoLbL /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

RUDQA&LQj UXVYDL aboLbD

AROLQLDL YDLVWDL A&ROLQLDL PDLVWR SDSLOGDL 4ROHO
AROLQLDL HNVWUDNWDL PHGLFLQRYV UHLNPjPV YDLVWDAaRC
UHLNPPV J\GRPLHML YDLVWDAROLD HNVWUDNWDL PHGLFLC(C
JiULPDL PDLVWLQiV VNDLGXORV PDLVWLQ;V VNDLGXORV VX
UHLNPPV

SULHVNRQLQ;jV a4ROjV DSGRURWRYV AROLQLDL JjULPD
J\GRPRVLRVY SDUXR&aAWRV ViNORYVY SULHVNRQLDPYV DSGRURW
VNRQLQ{jV PHGALDJRV SXVU\pLD MDYD GULEVQLDL VX YDLVLD
VNDLGXORPLV &4ROHOLD ViNODB XRJDb PLALQLDL

8% /$8586 ,5 .2 5 AaOLISR J *DUOLDYD /7
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DQW LH&APHOLD NHSWL YLAWLHQRY JDEDOLXNDL \DNLWRL
ULHaAaXWDL EDNODADQD W\U; EDODQG{OLDL EXOYLQLDL YLL
WUDANXpLDL FLWULQD VXOW\V NXOLQDULMRY UHLNP;jPV
NRQFHQWUDWDYV PDLVWXL UXRawL GDUARYLD SXW;VvLDL GD!
VXOW\V PDLVWXL UXR&WL GDUARYLD W\Uj GDUARYLD XAaNCL
GHaAaURV GH&URV WH&EORMH GUHEXpLDL PDLVWXL LAV N\IUX\
GALRYLQWRYV YDOJRPRVLRV JjOjV IDODIHOLDL IHUPHQWXRWD
JULHWLQLQLY NUHPDV JYDNDPRO; J\YXOLQLDL ULHEDODL F
FXNDWRV LQGRQH]JLHWL&A&NDV 4D4O\NDV MRJIXUWDV NHSHQL
NLPpLDL NRNRVD SLHQR JijULPDL NRPSRWDL NRQVHUYXRW
NRQVHUYXRWD aXYLV NRQVHUYXRWD axyYLV VNDUGLQjVH N
NRQVHUYXRWL JU\EDL NRQVHUYXRWL MIURV DXJDODL NRQVHI
WUXPDL JU\EDL NRQVHUYXRWL YDLVLDL NRQVHUYXRWL
NRQVHUYXRWL aAaLUQHOLDL NRQVHUYXRWRV DO\YXRJijV NRQ
VNDUGLQiVH NRQVHUYXRWRY SDSULNRV NRQVHUYXRWRYV €
NRQVHUYXRWRYVY XRJRV NRSIVWHP WURANLQ\V NRUQLARQDL
SDWLHNDODV EXOJRJL NUDXMLQj GHAUD NURNHWDL NXNXU
PDULQXRWDV LPELHUDV PDUPHODGDV PHQN; VIG\WD LU GA&L
PiVRV JDPLQLDL PjVRV X&NDQGA&LDL QDWIUDOLRVY DU GLUE
UilJA&pLRYV VXOW\V NXOLQDULMRYV UHLNPjPV QHULHEIV EXOY
GDUARYLD YDOJLDL PDALHPV YDLNDPV SDUXR&WL OD]G\QD
NXNXUI]DL SDUXR&AWL YDLVLDL SDUXR&WL &HPjV ULH&AXWDL
SDUXR&WRV VDXOijJU a8b V{NORV SDUXR&WRV Vi{NORV SDUXR
NRNWHLOLDL SODNWD JULHWLQjOj SRPLGRUD SDVWD SRP|
SUDQFIJLANRYVY GH&UHO{jV UDWDWXMXV ULHEDOD XaWHSDL
PLIGRODL VPXONLQWD EXOYLD SDSORW;OLDL VRMRV SDSOF
YDLVLDL VULXERV VULXED NRQFHQWUDWDL VULXED UXRALQL
VXWLUAWLQWDV SLHQDV VYRJIQDP JULHALQLDL VIG\WD &XYLV
PiVRV &XYLHV DU GDUARYLD SDWLHNDODYV XRILHQiV XRJD |
YDLVLQLDL XANDQGAaLDL YDLVLDP GaAHPR XaWHSDL YDLVLD N
YDLVLD PDViV W\U;j YDLVLD PLQOQNAWLPDV YDLVLD VDORWRYV
SDXN&pLD OL]GDL YDUA&ANpLDL YDUA&AN;V VIULV YLUWRV NHSW
JiULPDL A&HP{jV ULHAXWDHD VYLHVWDV A&4LHGDGXON;jV SDUXRAWR
AXYD SXWiVvLDL

DFWDV DUDELANRV GDU&RYLD VDORWRY VX WUDLAN\WDLYV
OHGDLV DUEDWRYV JjULPDL VX SLHQX DUEDWRY SDNDLWDODI
DAWUIV PDULQXRWPH GDUARYLP SULHVNRQLDL VX JDUVW\pLF
EDQGHOjV VX a4RNRODGX ELVNYLWDL EO\QDL EO\QD Y\QLRWI
EDODQGD SDUXR&WD EXOJXUDV EXOYLDP SDSORpPLDL EXULV
S\UDJDLpLDL GHEUDLQLDL VXPXAaWLQLDL GXRQD GXRQD
JDUVW\pLRV JULNLDL SDUXRAWL JUIGDP SURGXNWDL LPELHL
NDNDYRV JjULPDL NDNDYRV JjULPDL VX SLHQX NDUDPHOI
VDOGDLQLDL NDULV SULHVNRQLDL NDYD NDYRV JjULPDL
FXNUDXV JODMXV NHSLQLDP VDXVLHML PLALQLDL NHSLQLD W
NRNRVLQLDL RULQXNDL NROGIQDL NRPEXpLD NRQGLWHULMR'
SXRaWL NRQGLWHULMRY JDPLQLDL VX PLIJGRODLV NRQGLW
SULHVNRQLQijV 8ROjV SULHVNRQLDL NRUiMLHWLANDV U\A&L
VDXVDLQLDL NUHPEULXOj; NUXDVDQDL NXNXUI]JDL VNUXGL!
NXNXUI]DL VSUDJLQWL NXNXUI]P GULEVQLDL NXNXUI]D NR
NXVNXVDV ODNAWLQLDL OHGDL OHGDV &DOG\PXL OHGLC
PDNDURQ®D JDPLQLDL PDNDURQD JDPLQLDP SDGD&DV PDUFLSD(
WHA0OD PLOWLQLDL NRQGLWHULMRY JDPLQLDL PLOWLQLDL Y
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PiVRV SDGDaDL P{WLQLDL OHGLQXNDL EXUQRV NYDSXL JDLYI
SDGDabVv SDJDUGDYV SDGDAabL XaGDbuDL SDUXRawL ODNA&YV
PDALHPV YDLNDPV SDUXR&WL 3 MIURV GXPEOLXV 3Y\QLRWL U
PDULQDWDV VX SMDXVW\WRPLV GDUA&RYjPLV LU DaWULDLV S|
PLALQLDL SOLN\WL S\UDJDLpLDL VX NUHPX SRPLGRUD SDGDa
SGDUX TXLFKHV S\UDJDL VX PiVRV 3GDUX S\UDJDL VX SD&awt
GDUARYLD 3GDUX SDYDVDULQLDL S\UDJjOLDL S\UDJDb WHa&ol
PLOWDL U\AaLDL VX GDU&RY{PLV LU MDXWLHQD ELELPEDS U\é
XaNDQGaLDL VDOGDLQLDL VDOGDLQLDL VX PLQNaAWX 3GDUX
SDGDAabVv VX PLOWDLY VDOGAaLRV EDQGHOjV VDOGALRVLRV N
VDXVDLQLDL VDXVDLQLDL VDXVDLQLDL VX 3GDUX VNUHEXpLI
VX&EL VIUDLQLDL VXPX&aWLQLDL WH&aOD WH&aoDLQLDL WHA&OI
WRUWDL WRUWLOLMRY YDIOLDL YDLVLQLDL NRQGLWHULMR\
YDLVLDP GUHEXpLDL NRQGLWHULMD YDLVLD W\UjV SDGDa
SRSLHULXVY YDOJRPDVLV YDIOLQLYVY SRSLHULXVY YDOJRPLHML
SGDU\WL YLUWLQLDL MLDR]L aboG\WDV MRJXUWDV NRQGLW
ARNRODGDV LU A4RNRODGLQLDL VDOGDLQLDL &RNRODGLQLELC
ARNRODGLQLDL XAWHSDL &4RNRODGLQLDL XaAWHSDL VX ULHA&X
JiULPDL &RNRODGR JjULPDL VX SLHQX &RNRODGX JODLVW\W
AHPjV ULHAXWD NRQGLWHULMRY JDPLQLDL &aROLD DUEDWRYV

DSUISLQLPDV PDLVWX LU JjULPDLV DVPHQLQLR YLUjMR
PDLVWR UHVWRUDQD SDVODXJRV NDYLQLD SDVODXJRV NDYR
vWDOb VWDOWLHVLD VWLNOR GLUELQLD QXRPD PDLVWR C
JiULPXV WHLNLPDV PDLVWR JDPLQLPR YLULPR NHSLPR D!
SMDXVWLQiMLPDV PDLVWR SXR&ALPDV UHVWRUDQDP XGRQ |
SDVODXJRV UHVWRUDQHP SDVODXJRV VDYLWDUQRV UHVWRUL
SDVODXJRYV

0% -2',$1 J/LQNPHQbD J 9LOQLXV /7

+$5021<

NYHSLDQpPLRV aYDNijV SORQRV aYDNijV VRMRV aYDN;jV AayYD

a(9y(1.26 639 8%$% 2]R J 17 9LOQLXV /7
.DPLO; /DALHQ; 0 G6OHAHYLpPLDXV J 9LOQLXV /7

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR
YDOG\PDYV
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0% (; 1292 $XauLQiVv J BRGHULANLD N 5LQJDXGHP VHQ

.RPIR

RUR NRQGLFLRQDYLPR DSDUDWD 3WDLV\PDV LU WDLV\PDV
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SDUDLANRY DWaGaDXNLPDV aHQNOR QHUHJ

3DUDLANRY DWADXNLPDV SDJDO /LHWXYRV 5HVSXEOLNRYV SL

AHQNODL QHUHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV
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SHILVWUDFLMRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

8%% &a(07,(.,086 T7LHNLPR J %LUADL /7

WDPVLDL 4aDOLD &aYLHVLDL aboLD

&HPijV INLR PDA4LQRV VWDNOjV HOHNWUD YDOGRPL 3UDQN
SULHPRQLD PD&a&LQDb VDQNDED LU SDYDUD HOHPHQWDL LA&a&VN\
INLR SDGDUJDL L&AVN\UXV UDQNLQLXV 3UDQNLXV SHU{WXYDL

WUDQVSRUWR SULHPRQjV VDXVXPRV YDQGHQV LU RUR VX

5,*+7(; (/(&7521,& /,0,7(" 8QLW & ) :LQQLQJ +RXVH 12 tL

:DQ +.

$X&aUD 3DNijQLHQj $$%$ /DZz $ *RAWDXWR J % 9HUVOR FHQ
&1

HOHNWULQLDL ORNRPRW\YDL NXULH SDW\V JDPLQD HC
HOHNWULQ{jV WUDQVSRUWR SULHPRQiV QXRWROLQLR YDOG\F
DXWRPRELOLDL HOHNWULQLDL DXWRPRELOLDL DXWRPRELO
YDULNOLDL DXWRPRELOLD ODQJDP DSVDXJRV QXR OLHWDXV |
SULHPRQLD DWEXOLQiV HLJRV VLJQDOLQLDL 3WDLVDL DXWRF
Gi&iV DXWRPRELOLDP SULHWDLVD VN\GHOLDL DXWRPRELOLD
WUDQVSRUWR SULHPRQLDP SULHWDLVDL QXR YDJ\VpLD VDYDH
WUDQVSRUWR SULHPRQLD YDULNOLDL DXWRPRELOLD YDULNOL
YLHQUDpPLDL GYLUDpLDL HOHNWULQLDL ULHG&LDL HOHNWUL
WUDQVSRUWR SULHPRQjV SDVSLUWXNDL WUDQVSRUWR SULH
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QH3JDOLDMD YHALP;OLDL ILOPXRMDQW\V LU IRWRJUDIXRMI
ILOPXRMDQW\V EHSLORpLDL RUODLYLDL WUDQVSRUWR SULHP
VLXUEOLDL WUDQVSRUWR SULHPRQLD UHLNPHQ\V VDXJLR'
WUDQVSRUWR SULHPRQLD ViG\QLDP DSYDONDODL WUDQVSRU’
VLIQDOL]DFLMD QXR YDJ\VpLD WUDQVSRUWR SULHPRQLD YDLU

8%$% )2580 ),71(66 .RQVWLWXFLMRV SU 9LOQLXV [7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

Y2580 +,*+ (1' 632576 &/8%

VSRUWLQ; YHLNOD VSRUWR NOXED SDVODXJRV VYHLNDYV
UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR VWRY\NOD SDVO
WUHQHULD SDVODXJRV NIQR UHQJ\ERV WUHQLUXRW;V ILTILQL
WUHQLUDYLPRVL UHLNPijPV NIQR UHQJ\ERV WUHQLUXRpPLD Y}F
LU YHGLPDV PRN\PDV HJ]JDPLQDYLPDV LQVWUXNWDYLPDV
NRQIHUHQFLMD UHQJLPDV LU YHGLPDV SUDPRJLQLD DU PRNRP

/7. )5%$1&+,6( 0$1$*(0(17 &ADOJLULR J 9LOQLXV /7
$XaUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
yLOL

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV NDYLQLD SD\
SDVODXJRV XAaNDQGLQLDP SDVODXJRV YDOJ\NODP SDVODXJRV
SDVODXJRV L4AVLQHAWLQLR PDLVWR UHVWRUDQD SDVODXJRYV

8%% &211(&72 /,(789% 6PROHQVNR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

MXRGD JHOWRQD RUDQALQ; UDXGRQD
1,(789$%
WHOHNRPXQLNDFLQLD WLQNOD 2UHQJLPDV LU SULH&LIUD |

WHOHNRPXQLNDFLQLD WLQNOD SURMHNWDYLPDV LQALQ
SURMHNWDYLPDV
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8%% *,17%5,1 9%$,67,1 (UGYiVv J 5DPXpLD N .DXQR U
.DUROLQD 'DPEDXVNDLW; (UGY;V J 5DPXpLD N .DXQR 1

EDOLQLPR SUHSDUDWDL LU NLWRV VNDOELPR PHGALDJRV
DSGLUELPR SUHSDUDWDL NRVPHWLQ{ SXGUD PXLODV SDUI
ORVMRQDL GDQWH PLOWHOLDL LU SDVWRV DODYLMP SUHSI
UHLNP{PV DOLHMDL SDUIXPHULMDL LU NYHSDODPV DOLHMEL
DOIQR DNPHQjOLDL VXWUDXNLDPRVLRV SULHPRQjV DPEUD
5DUPDV SORYLNOLV DQWDNLDP NRVPHWLNRV SULHPRQ{V DC
INLR UHLNP{jPV DSVDXJRV QXR VDXOijV SUHSDUDWDL DURPD
NHSLQLD DURPDWLQ{V PHGALDJRY HWHULQLDL DOLHMDL DUI
PHGLY DURPDWLQLY YDQGXR DWVSDXG&LDPLHML SDYHLNVO;j(
VNDOELPR UHLNPjPV DXJDODP ODSHP EOL]JJLNOLDL DXWRPRE
JULQGD SROLUDYLPR PHGALDJRV EDOLQLPR GUXVNRV EDO
EDOLQLPR VRGD EDOWLQLPR NUHLGD EDO]DPDL QH PHGLF
YDANDV EDWH EOL]JLNOLDL EDWDHP NUHPDV EDWH YD&ANDV E
DOLHMXV EODNVWLHQP NRVPHWLNRV SUHSDUDWDL EOL]JJLQI
JDLYLQLPR MXRVWHO{V EXUQRV VNDODYLPR SUHSDUDWDL QH
FLWULQDP HWHULQLYV DOLHMXV FLWURQD HWHULQLY DOLHMX
PHG&LDJRV GDQWD SURWH]P YDO\PR SUHSDUDWDL EODNVWL}
GDA&P ADOLQLPR SUHSDUDWDL GHLPDQWH GXON;jV A&AYLWUDL
GLUEWLQjV EODNVWLHQRY GLUEWLQLDL QDJDL GLUEWLQLD E
DVPHQLQ{V KLILHQRV DU GH]JRGRUDYLPR UHLNP{PV WXDOHW
PXLODV JDEDOLQLV SUDXVLDPDVLV WXDOHWLQLVY PXLODYV
HNVWUDNWDL NYHSDODL JHUDQLROLV J\YXOLDP NRVPHWLI
SUHSDUDWDL JULQGDP YDaANDV JULQGHD YDENR YDOLNOLDL &Y
VXJDUEDQRMLPR SUHSDUDWD QHXWUDOL]DWRULDL LQGDSOR®
NRVPHWLND MD]PLQDP DOLHMXV MRQRQDV SDUIXPHULMD
HWHULQLDL DOLHMDL NHSLQLD NYDSLNOLDL HWHULQLDL DOI
PHGALDJD NRVPHWLNRV ULQNLQLDL NRVPHWLQ{V NDXN;V
NRVPHWLQLDL SLHAWXNDL NYDSLHML PLALQLDL NYHSDODL ¢
3DOLQLPR SUHSDUDWDL YDOLNOLDL OHYDQGD DOLHMXV OF
O\JLQLPR SUHSDUDWDL VWDQGLQDPLHML ORVMRQDL NRVP
EOL]JLDL OiISP GDA&DL PDVDA&R JHOLDL QH PHGLFLQRV UHLNF
PiWRV SDUIXPHULMRY UHLNP{PV P{WP HVHQFLMD HWHULQL
PLJGROD SLHQDV NRVPHWLNRV UHLNP{iPV PXLODPHGA&LDP &LH
JDLYLQLPR UHLNP{PV PXLODV QXR NRMP SUDNDLWDYLPR
SDUIXPHULMD QDJDP EOL]JLQLPR SUHSDUDWDL QDJD GHNRL
SUHSDUDWDL QDPLQLD J\YIQiOLDP &DPSIiQDL QHJI\GRPLHML
GH]RGRUDQWDL QHVXWHLNLDQWLY VOLGXPR JULQGD YDaNDV
5DOLQLPR EXLWLQLDL SUHSDUDWDL QXWHNDPDMP YDP]GALD I
NUHPDL RGRV SULHALIURV NRVPHWLQLDL SUHSDUDWDL RGD [
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SUHSDuUDWDL YDORPLHML RGP WHSDODL RGH YDa&NDV RUR
SDUNHWR YD&aNDV SHP]D SODXND GDAaDL SODXND GDALNOLDL
SODXNDb &DOLQLPR SUHSDUDWDL GHSLOLDWRULDL SODXNE
SUDPRQiV LU PHGLFLQRY UHLNPjPV SORYLPR SUHSDUDWDL
NURNDV SROLUDYLPR SRSLHULXV SROLUDYLPR WHSDODL ¢
NRVPHWLNRY UHLNPPV NRVPHWLQLDLY ORVMRQDLYV 3PLUN\V
UHLNP PV ULHEDOD &4DOLQLPR SULHPRQijV L&VNV\UXV QDXGF
NRVPHWLNRY UHLNPiPV UR&LD DOLHMXV UIGALDP a4DOLQLPR
VDXVLHML aDPSIQDL VDXVRMR YDO\PR SUHSDUDWDL VLHQBD
NDUERUXQGDV ayLwubyV VLIODP YDANDV VLXY{MD YD&ANDV
EDOLQLPR SUHSDUDWDL VNDOELQLDP EOL]JLNOLDL VNDOELQ
SUHSDUDWDL VNDOELQLDH VSDOYDH JDLYLNOLDL EXLWLHV UF
SUHSDUDWDL VNXVWXYD JDODQGLPR GLU&DP SDVWRV VNXWL
VNXWLPRVL PXLODV VNXWLPRVL SUHSDUDWDL VPLONDODL
OD]GHOjV VRGRV a4DUPDV VWDQGLNOLDL VNDOELQLD VWLNM
EXWHOLXNXRVH SXUYR LU GXONLD YDO\PR UHLNP{PV &DPSIC
OXLWHOLDL A&4YHLWLPR VNLHGLQLDL &aYLWUDL A&YLWUDL I
NRUXQGLQLYV AaYLWULQLV SRSLHULXV A&a4aYLWULQLV SRSLHUL?
YDWRV WDPSRQDL NRVPHWLNRYV UHLNPijPV WHUSHQDL HWH
UHLNP{PV WHUSHQWLQR DOLHMXV ULHEDOD 4DOLQLPR UHLN
QXR SUDNDLWDYLPR WXDOHWLQLY SLHQHOLV WXDOHWLQLV
UHLNPHQ\V IVD YDANDV YDOLNOLDLV LPSUHJQXRWDV DXGH|
NRVPHWLNRY UHLNPiPV YDWD NRVPHWLNRY UHLNPiPV YL
UHLNPiPV YDJHOLQDV NRVPHWLNRYV UHLNPjPV YRQLD GU.
NRVPHWLQLDL SUHSDUDWDL YXONDQLQLDL SHOHQDL YDOEF
GH]RGRUDQWDL 4YDLJAGDQ\aLD HVHQFLMD

IDUPDFLMRY LU YHWHULQDULMRY SUHSDUDWDL GH]JLQIF
SUHSDUDWDL PHGLFLQRV UHLNP{PV GLHWLQLV PDLVWDV LU
UHLNP{PV NIGLNLD PDLVWDV &PRQLD LU J\YiQDP PDLVWR SDSL
LU GDQWD LAODMP JIJDP\ERV PHG&LDJRV GHJLQIHNDYLPR SL
IXQJLFLGDL KHUELFLGDL DFHWDWDL IDUPDFLMRYV UHLNPPV
OD&DL J\GRPLHML DNLD SDYLOJDL DNLD UDLApLDL PHGLFL!
IDUPDFLMRYV UHLNP{iPV DOEXPLQR PDLVWR SDSLOGDL DOGH}
IDUPDFLMRY UHLNP{PV DOJLQDWD PDLVWR SDSLOGDL DOLXF
PHGLFLQRV UHLNPjPV DPLOD]i PHGLFLQRV UHLNPiPV D
DPLQRUIJAW\V YHWHULQDULMRY UHLNP{PV DQDOJHWLNDL V
PHGLFLQRV UHLNP{PV DQWLELRWLNDL DQWLGLXUH]LQLDL
WDEOHW{V DQWLSDUD]JLWLQLDL DQWNDNOLDL J\YXOLDPV D
NDU&pLDYLPR DQWLVHSWLNDL YDLVWDL QXR SiOLQiV LQIHN
DSHWLW PDALQDQPLRV WDEOHW;V DSHWLWR VORSLQDPLHML
UHLNP{PV DS\QLD LAWUDXNRYV HNVWUDNWDL IDUPDFLMRV U
VPLONRPRVLRV SDVWLO;{V IXPLJDQWDL DUEDWD QXR DVWP
WHUS{V EDNWHULMD NXOWIUDP WHUS{V EDNWHULQLDL SUH
EDNWHULQLDL WRNVLQDL EDNWHULRORJLQLDL SUHSDUDWDL
PDLVWDV PHGLFLQRV UHLNPjPV EDOW\PD PDLVWR SDSLOG
SUHSDUDWDL PHGLFLQRV UHLNPiPV EDO]DPDL PHGLFLQRYV
UHLNP{PV EHPLNURE]; DVHSWLQj YDWD EHWDEDN;{V FLJDU}
PDLVWR SDSLOGDL ELpLD SLHQHOLV IDUPDFLMRV UHLNP;P
IDUPDFLMRYV UHLNP{PV ELRFLGDL ELRORJLQLDL SUHSDUDW|
YHWHULQDULMRY UHLNPiPV ELRORJLQLD DXGLQLD NXOWIL
NXOWIURV YHWHULQDULMRY UHLNP{PV ELVPXWR SUHSDUDW
IDUPDFLMRV UHLNP{PV EURPDV IDUPDFLMRV UHLNP{PV [
VNDODYLPR SUHSDUDWDL PHGLFLQRV UHLNPiPV FHOLXOLR]
HWHULDL IDUPDFLMRVY UHLNPiPV FKHPLQ{V NRQWUDFHSWLQ]j
FKHPLQLDL SUHSDUDWDL IDUPDFLMRV UHLNP{PV FKHPLQLDL
SUHSDUDWDL YHWHULQDULMRY UHLNP{PV FKHPLQLDL SUHS
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PHGLFLQRV DU YHWHULQDULMRY UHLNP{PV FKLQLQDV P}
PHGLFLQRV UHLNP{PV FKLQROLQDV PHGLFLQRV UHLNP|P
LPSODQWXRMDPLHML DXGLQLDL J\Y\ELQJL FKORUDOLR YDQG
FXNUXV PHGLFLQRV UHLNP{PV GDQWD DPDOJDPRV GDQWD
PHGALDJRV GDQWD 3VSDXGD PHG&LDJRV GDQWD NDOLPRVL Sl
SURWH]D WYLUWLQLPR NOLMDL GDQWHP SURWH]P OLSDODL R
GHJXRQLV PHGLFLQRV UHLNP{jPV GiOjV PHGLFLQRV UHLNP;F
GHJLQIHNDYLPR SULHPRQ{V KLJLHQRV UHLNP{PV GH]LQIHND"
SHUULAWL GH]RGRUDQWDL QH &PRQLDP DU J\YiQP GH]RGR
GXRQD PHGLFLQRV UHLNP{PV GLDJQRVWLQLDL SUHSDUDWI
PHGLFLQRV UHLNP{jPV GLJLWDOLQDV GLUYR&HPLR VWHUL
VHUYHW{OjPV UDQN&ZOXRVWXNDPV GUXVNRV PHGLFLQRV UF
SUHSDUDWDL PHGLFLQRV UHLNP{PV GALRYLNOLDL VLNDW\
HOHNWURGD FKHPLQLDL ODLGLQLQNDL HOLNV\UDL IDUPDFL
HWHULDL IDUPDFLMRVY UHLNP{iPV HXNDOLSWD DOLHMXV II
IDUPDFLQLDLY ORVMRQDLV 3PLUN\WRV VHUYHW;{O{V IHQROL\
UHLNP{PV IHUPHQWDL PHGLFLQRV UHLNP{PV IHUPHQWDL
SUHSDUDWDL PHGLFLQRV UHLNP{PV IHUPHQWLQLDL SUHSDU
SDSLOGDL ILORNVHUD QDLNLQLPR FKHPLQLDL SUHSDUDWDI
IDUPDFLMRY UHLNP{PV JDOLR UIJEAWLV IDUPDFLMRYV UHLNP;F
JDPE\UDV IDUPDFLMRV UHLNP{PV JDUVW\pLRV IDUPDFLMRYV
UHLNP{jPV JDUVW\pLD SOHLVWUDL JHQFLMRQDL IDUPDFLMRYV
J\GRPLHML JjULPDL J\GRPLHML YRQLDP SUHSDUDWDL J\GRPR
J\GRPRVLRV QXRV{GRV SXUYDV J\GRPRVLRV aDNQHO;{V J\GR
WHSDODL J\YXOLP SUDXVLPR SUHSDUDWDL LQVHNWLFLGDL
O 4LD YDO\PR SUHSDUDWDL JOLFHURIRVIDWDL JOLFHUROL)
UHLNP{PV JOLXNR]iV PDLVWR SDSLOGDL JXPD RGRQWROF
UHLNPiPV JXUMRQR EDO]DPDV PHGLFLQRV UHLNP{PV

KHPDWRJHQDV KHPRJORELQDV KHPRURMDXV J\G\PR SUHSDUI
KLGUDVWLQLQDV KLJLHQLQijV NHOQDLW;V KLJLHQLQj{V VHUY!
SNORWDL KLJLHQLQLDL UDQN&OXRVWXNDL KLJLHQLQLDL WD
UHLNP{PV LQVHNWLFLGDL LQW\PLHML OXEULNDQWDL L]JRWR
PHGLFLQRYV DU YHWHULQDULMRY UHLNPiPV *GHJLR WDEOHW,j
PHGLFLQRV UHLNP{jPV MRGDV IDUPDFLMRV UHLNPiPV MRG|
WLQNWIUD MRGRIRUPDV MIURV YDQGXR J\GRPRVLRPV YRQI
NDONLDP SUHSDUDWDL IDUPDFLMRV UHLNP{PV NDORPHOLYV
UHLNP{PV NDPLHQLQ{jV O VWHO{V YHWHULQDULMRYV UHLNP;P"
DOLHMXV PHGLFLQRV UHLNP{PV NDP&DODL PHGLFLQRV UHL
NDSVXOijV IDUPDFLMRV UHLNPiPV NDSVXOjV YDLVWDPV ND
NDUAWLHML JDUVW\pLD NRPSUHVDL NDVLMRV PHGLFLQRV UHL
UHLNP{PV NDXVWLQLDL SLHAWXNDL ND]JHLQR PDLVWR SDSL
NHOQDLpLD 3NORWDL KLJLHQLQLDL NHQNVPLQJDP J\YIiQDP QL
NRNDLQDV PHGLFLQRVY UHLNP{PV NRORGLMXV IDUPDFLMRYV
PHGLFLQRV UHLNP{PV NRUSLMD PHGLFLQRV UHLNP{PV NU
NUDPWRPRML JXPD PHGLFLQRV UHLNPi{PV NUDSDP DOLHMXYV
UHLNP{PV NUDXMDYLP VWDEGDQW\V SUHSDUDWDL NUDXMF
NURWRQPHG&LDP &LHY{V NUIWD SULH&LIURV WDPSRQDL NIG
Y\WWW\NODL NHOQDLW;{V NXUDUj NYHEUDFKDV PHGLFLQRV U
QDLNLQWL NYLHpLD JHPDODP PDLVWR SDSLOGDL ODNVDQWDL
UHLNP{PV OHFLWLQDV PHGLFLQRVY UHLNP{PV OHFLWLQR PD
OHUYD QDLNLQLPR SUHSDUDWDL OLHNQLQDPRVLRV WDEOHW
VN\WWLHML WHSDODL OLSQLHML SOHLVWUDL OLSQLRVLRYV
PHGLFLQRV UHLNP{iPV O\WLQLR DNW\YXPR PDALQLPR SUHE
ORVMRQDL YHWHULQDULMRY UHLNP{PV OXSXOLQDV IDUPDFL
PDLVWLQiV VNDLGXORV PDN&WLHV SORYLPR VN\VpLDL PHGLF
UHLNP{PV J\GRPLHML PDUO;jV LU YDWRV 4DL]GDP WDPSRQDL P
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UHLNPHQD GjaXWiV SLOQRV PHGLHQRV JU\ER QDLNLQLPR S
PHGALR DQJO\V IDUPDFLMRV UHLNPiPV PHOLVD ODA&ADL IDUP
WYDUVOLDYD FKLUXUJLQ{PV UHLNP{jPV PiQHVLQLD NHOQDLYV
PHQWROLV P{WRV IDUPDFLMRY UHLNP{PV PLHO;iV IDUPDF
PLJGROD SLHQDV IDUPDFLMRV UHLNP{PV PLJGRPLHML YDLV
J\YXOLDPV PLNURRUJDQL]PD NXOWIURV PHGLFLQRV DU Y
SUHSDUDWDL PHGLFLQRV DU YHWHULQDULMRYV UHLNP;PV PL
SDSLOGDL PLQHUDOLQLR YDQGHQV GUXVNRV PLQHUDOLQLR
PHGLFLQRV UHLNP;PV PLQNAWYDEDOLD PLOWHOLDL PLL
PLNURRUJDQL]PDP PDLWLQDPRVLRV PHG&LDJRV PLW\ERV SDS
PXVIJDXGALD OLSDODL PXVJDXGALD SRSLHULXV PXVLD QDL
J\YiQiOLD VDXVNHOQ;V QDUNRWLNDL OQDWULR ELNDUERQD
PHGLFLQRV UHLNPiPV QHMDXWURV SUHSDUDWDL DQHVWH\
VDXVNHOQiV QHODLNDQpPLDMD Y\WWI\NODL VDXVSDOiV QF
QiAWXPR QXVWDW\PR SUHSDUDWDL QXGHJLPD J\G\PR SUHSD!I
SUHSDUDWDL QXRVSDXGDP SUHSDUDWDL QXRVSDXGDP &4DOLQ
QXRYLUDL IDUPDFLMRV UHLNPjPV QX&4DOLPD WHSDODL IDU]
SUHSDUDWDL RSLDWDL RSLMXV RSRGHOGRNDV RSRWHU
GH]JRGRUDYLPR SUHSDUDWDL RUR YDO\PR SUHSDUDWDL SD
SDQNROLDL PHGLFLQRV UHLNP{PV SDSUDVWLHML ]JL]LIDL Y
SDVWLO;{;V IDUPDFLMRV UHLNP{PV SHNWLQDV IDUPDFLMRYV
SHSWRQDL IDUPDFLMRY UHLNPiPV SHUOD PLOWHOLDL PH(
IDUPDFLMRYV UHLNP;PV SLHQR IHUPHQWDL IDUPDFLMRV UHL
UHLNPjPV SLHQR PLOWHOLDL NIGLNLDPV SLHAWXNDL QXR JD
SDJDOERV GiaXWiV SLOQRV IDUPDFLQLDLYVY ORVMRQDLV 3PLU
SOHLVWUDPYV SRSLHULXV NDU&WLHPV JDUVW\pLD NRPSUHVD]
SURWH]DPV SUHSDUDWDL QXR NDQG&LP SUHSDUDWDL QXR
SUHSDUDWDL QXR SDUD]JLWDP SUHSDUDWDL QXR SHOLD SUHSD
VDXOiV QXGHJLPR SXUYDV YRQLRPV UDEDUEDUD &DNQ\V
PHGALDJRVY PHGLFLQRV UHLNP{PV UDGLV PHGLFLQRV UHLNP
NRQWUDVWLQ;iV PHGALDJRV PHGLFLQRV UHLNPjPV ULFLOR
PHGLFLQRV UHLNP{PV ULHEDODL YHWHULQDULMRY UHLNP;P
4ROjV PHGLFLQRV UHLNP;PV VDNDL PHGLFLQRV UHLNP;P
IDUPDFLMRV UHLNP{PV VDOG\PHGALD ADNQLDVWLHELDL IC
UHLNP{jPV VDUVDSDU\OLXV PHGLFLQRV UHLNP{PV ViNOLQLP
ViPHQD DOLHMDXV PDLVWR SDSLOGDL ViPHQD PDLVWR SDSL
VHURWHUDSLMRY YDLVWDL VHUXPDL VLHURV OD]JGHO;{V GH]L
IDUPDFLMRYV UHLNP{PV VNDXGXOLD WDPSRQDL VNUX]GALD
PHGLFLQRV UHLNPiPV VPXONLDJUIG; VLHUD IDUPDFLMRV U
VWHULOL]DYLPR SUHSDUDWDL VWHURLGDL VWLSULQDPLHM]
YDLVWDL &4DOGRPLHML SXUANDODL PHGLFLQRV UHLNPiPV ¢
MRGLGDL IDUPDFLMRYV UHLNP{PV &40LX&D QDLNLQLPR SUHSD
4XQDP SUDXVLPR SUHSDUDWDL LQVHNWLFLGDL &XQD UHSHOH
WDEOHW;V IDUPDFLMRV UHLNP{PV WDXULDMD PHWDOD O\GL(
UHLNP{jPV WHSDODL PHGLFLQRV UHLNP{PV WHSDODL QXR VI
IDUPDFLMRY UHLNP{PV WHUSHQWLQR DOLHMXV IDUPDFLMF
WLQNWIURV PHGLFLQRV UHLNP{PV WLUSDODL JODXVWLQLDP"
NOLMDPV SDaADOLQWL WUDQNYLOLDQWDL WUDXNODSLDL P
GUXVND YDE]G&LP UHSHOHQWDL YDE]GALD UHSHOHQWDL VF
RGRQWRORJLMRYV UHLNP{PV YDLVWDL YHWHULQDULMRYV UHL
YDLVWDL QXR SOHLVNDQD YDLVWDL QXR YLGXULD X&NLHW,j
GUHEXORpPLDL PHGLFLQRV UHLNPiPV YDLVWLQLDL SODXNE
SHURNVLGDV PHGLFLQRV UHLNP;PV YD]HOLQDV PHGLFLQI
YH]JLNDQWDL SiVOHV VXNHOLDQW\V YDLVWDL YLGXULXV SI
YLUANLQLP VNDWLQDQW\V YDLVWDL PHGLFLQRV UHLNP{PV

UHLNP{PV Y\QR DNPXR NDOLR WDUWUDWDV IDUPDFLMRYV
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OLJRPV QDLNLQWL YRQLD GUXVNRV PHGLFLQRV UHLNPPV
PDLVWR SDSLOGDL A&LHYijV IDUPDFLMRV UHLNPiPV ALXUNLD
aXYb PLOWDL IDUPDFLMRV UHLNPjPV AXYD WDXNDL AaYDNX
UXWXOLXNR IRUPRV YDLVWDL

8%% 2/(56% 4&4LUPIQD J $ 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

'HOLYHULQJ VXFFHVYV

YHALPDV SUHNLD SDNDYLPDV LU VDQGiOLDYLPDV NUR
WDUSLQLQNDYLPDV WUDQVSRUWR ORJLVWLND

/,(78926 ,14,1(5,-26 ,5 7(&+12/2*,-1 35%021 6 $62&,$&,-$ /,1¢
%DOPLNRQLR J ILOQLXV /7

[LHWXYD + QaLQHULMRYV
JLHWXY D

YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ER'

/,(78926 ','4,26,26 .81,*$,.47,(1 6 %,587 6 .$5,1,1.1 a(,01 027(57 ¢
3DP;{QNDOQLR J 9LOQLXV /7

WDPVLDL aDOLD DXNVR
ODEGDURY Ojdb ULQNLPDV ILQDQVLQijV SDUDPRV WHLNLPI

DVPHQLQLDP XJGRPHBMD IRUXPD UHQJLPDV LU YHGLPDV
YHGLPDV NRQIHUHQFLMDP UHQJLPDV LU YHGLPDV NXOWIURYV
SRLOVLR VWRY\NOD SDVODXJRV SUDPRJLQLD SUDPRJLQLD
GDUAHOLDL &4YLHWLPR SDVODXJRYV

8%% )3, %$/7,& /LXNVHPEXUJR DNOJ .DXQDV /7
%LUJLWD -DQNDXVNj %DOWLMRYV SU .ODLSiGD /7
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aDOLD SLOND

EDOGDL YHLGURGALDL SDYHLNVOD UijPDL QH PHWDOL
QHDSGLUEWDY DU L4 GDOLHVY DSGLUEWDY NDXODV UDJDV ED
JLQWDUDYV

,(9% 385,84.<7 B8OY\GR J 9LQLXV /7

VSRUWR DSUDQJD ODLVYDODLNLR DSUDQJD YDLNLANL UIE
VSRUWR UHLNPHQ\V

VSRUWR UHQJLQLDP YHGLPDV VSRUWLQ; LU NXOWIULQ
WUHQLUDYLPDV NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV

8% 63(.75,6 .DOYDULMD J $ 9LOQLXV /7

PHOVYD &4DOLD DXNVR
8=%(.6.,-( %/,8'$
PDLVWR LU JjULPP SDUISLQLPR SDVODXJRV ODLNLQDV DS.
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8%% $,679%/'$ OLQWLHV J $ 9LOQLXV /7
(GLWD ,YDQDXVNLHQj $GYRNDWV (GLWRV ,YDQDXVNLHQ;V
9LOQLXV /7

MXRGD UDXGRQD

DSUISLQLPDV PDLVWX LU JjULPDLV DVPHQLQLR YLUiMR
PDLVWR UHVWRUDQD SDVODXJRV NDYLQLD SDVODXJRV NDYR
LQIRUPDFLMRY DSLH PDLVW LU JjULPXV WHLNLPDV PDLVWEF
PDLVWR SURGXNWDH PHQLQLY SMDXVWLQiMLPDV PDLVWR SXI
JDPLQLP UHVWRUDQDb SDVODXJRV VDYLWDUQRV UHVWRUDOQ
SDVODXJRV

8%% 9%$/%$1',1,6 6DYDQRULD SU $ 9LOQLXV /7
9DLYD /DQHFNLHQj 6DYDQRULD SU $ 9LOQLXV /7
8%% 9DODQGLQLVY 1DXJDUGXNR J DXNawbVv /7 9LOQL

MXRGD RUDQA&LQj
NRPSLXWHULD SURJUDPLQ;{V *UDQJRV SODWIRUPRV 3UD&\V
PHLVWUD GDUED SDLHANDL LU SLUNLPXL

VWDW\ERYVY GDUED WDUSLQLQNDYLPR SDVODXJRYV

3267, *5283 2<- 3RVWLQWDLYDO $ +HOVLQNL ),
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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DXWRPDWL]XRWRV SDaWR VLXQWDH VDXJIJ\NORV SUHN\ERYV
NRQYHMHULD UHQJLPDL DXWRPDWLQLDL URERWLQLDL SUHNM
SUHN\ERV DXWRPDWDL &LOGDQW\V SUHN\ERV DXWRPDWDL DW
PDE&LQRV YLVD DQNVPpLDX QXURG\WHD SUHNLD GDO\V LU SULHGI

NRPSLXWHULD DSDUDWLQ; 3UDQJD SDUVLVLXQpLDPRML
SDUVLVLXQpLDPRML DU 3UD&\WD PRELOLPMD SULHWDLVD S
SDUVLVLXQpLDPRML DU 3UD&\WD PRELOLDPMD 2UHQJLQLD WDLNI
WLQNOD SULHLJRV V VDMRV HOHNWURQLQ;V QDYLJDFLMRV V
SURJUDPLQ; 3UDQJD HOHNWURQLQLDPV PRN{MLPDPV DSGRUR
SURJUDPLQj 3UDQJD VNLUWD SUDQH&LPHD WHNVWR YDL]GD
WXULQLXL SHUGXRWL 3UD&\WL DWNXUWL URG\WL RUJDQLI]XF
DU 3UDa\WbD NRPSLXWHULDP SURJUDPLQ; 3UDQJD VNLUWD
SDUVLVLXQpLDPRML DU 3UD&\WD NRPSLXWHULD SURJUDPLQ; 3L
sUDaA\WD NRPSLXWHULDP SURJUDPLQ; UDQJD HOHNWURQLQ;PV
EIWHQW SDAWR QXVNDLW\PR WLNULQLPR LU VYjULPR DSDU
HOHNWURQLQLDL SD&WR DWYLUXNDL YDL]JGR SORN&a&w; Vv JI
SDUVLVLXQpLDPRML DU 3UDaA\WD NRPSLXWHULD SURJUDPLQj
GXRPHQLY NOLHQWHD GXRPHQLVY LQIRUPDFLM DSLH SDa&WR V
LQIRUPDFLM DSLH YDUWRWRMXV LU WLNVOLQHV JUXSHV Et
NRPSLXWHULDP SURJUDPLQ; 3UDQJD U\AaLDPV VX NOLHQWDLYV °
WHUPLQDODL VX MXWLNOLQLDLY HNUDQDLY HOHNWURQLQLR
DOLDUPR LU 3VS{MDPLHML 3UHQJLQLDL HOHNWURQLQLDL OH
HOHNWURQLQLDL ELOLHWD LAGDYLPR WHUPLQDODL NRGXRWE
OXVWLQiV NRUWHO;V VNDLW\WXYDL GXRPHQDP GRURMLPR
VNDLW\PR 3UHQJLQLDL PDJQHWLQLDL NRGDYLPR 3UHQJLQLDL
NRPHUFLQH LQIRUPDFLMD YLVD DQNVpPpLDX QXURG\WH SUHNLD

AaDOG\PR VSLQWRYVY &4DOG\PR NDPHURV &4DOGLNOLDL &DOG

SRSLHULXV NDUWRQDV VSDXGLQLDL SRSLHULQ;ijV LU N
SDNDYLPR PHGALDJRVY SODVWLNLQj SDNDYLPR WDUD VX RUR
SRSLHULQLDL DU SODVWLNLQLDL SDNDYLPR PDLaHOLDL Gja
SDNXRW;iV Y\QLRMDPDVLV SRSLHULXV YRNDL UDawWLQ;V UHLNM
SUHN{jV SRSLHULQ{V EUINGQLQLD NRGHP MXRVWRYV

YLWULQDP OHQW\QRV VXUHQNDPL SDURGD VWHQGDL UHNC(
QXPHULD SORNAWHO{V QH PHWDOLQ;V SDYDUGALD OHQWHO;
PHWDOLQ;{V SDAWR Gj&XWiV SODVWLNLQ;{V Gj&iV

GUDEXaLDL DSUDQJD DSDYDV JDOYRV DSGDQJDODL

UHNODPD LU ULQNRGDUD YHUVOR YDG\ED SUHNLD SDUG
SDaWR VLXQWLQLD LU NURYLQLDP WUDQVSRUWDYLPX LU SULV)
DU SDUGDYLPR YLHWRVH YHUVOR YDG\ERV SDVODXJRV VXVL
SDVODXJRV ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SUI
WUHpPLRVLRPV 4DOLPV VXVLMXVLRV VX aXuQDOb LU NLWHD S
SDVODXJRV SUHNLD XaVDN\PD SUL{PLPDV LU DGPLQLVWUDYLP
NURYLQLD SULVWDW\P SULVWDW\PR DSLPWLV ULQNRV GXR
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JUXSiV LQIRUPDFLMRY EHL DGUHVD LQIRUPDFLMRV ULQNLP
NRPHUFLQijV LQIRUPDFLMRV WHLNLPDV SUHN\ERV VNDWLC
NRPHUFLQLDLYVY WLNVODLY V VNDLWHD WYDUN\PDV V VNDLWD
VLXQWLPDV LU JDYLPDV SUHNLD WLHNLPR NLWLHPV XaVvDN
SDWDULDPRVLRYV LU NRQVXOWDYLPR SDVODXJRV NRPSLXWH
UHNODPLQ{;V PHGALDJRVY ULQNLPDV JDP\ED LU SDVNLUVW\PDV
LU QXRPD SDURGH UHQJLPDV NRPHUFLMRV UHLNPiPV SUH
JDOLP\E SDWRJLDL DS&LIU{WL LU SDO\JLQWL SDUGDYMb SU}
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY NRQVXOWDFLMbD
SDVODXJRV NRPSLXWHUL]XRWDHD SLUNLPR XaVDN\PD DGPLQLVW
VX PDLQD SUHN\ED EHQGURYLD WHLNLDQpPLD XaVDN\PD
DGPLQLVWUDFLQLY WYDUN\PDV HOHNWURQLQijV SUHN\ERV Y
SHUVRQDOR NRPSOHNWDYLPR SDVODXJRV YHUVOR NRQVXOW
SDJDOED WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDVOI
ULQNRGDURYV PHGALDJRV SODWLQLPDV ULQNRV W\A\ULQiMLPDV
DQDOL]; SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV SUl
SDWDULDPRVLRY LU NRQVXOWDFLQijV SDVODXJRV VXVLMXVLR)
YLVRV DQNVpLDX SDPLQjWRV SDVODXJRV WHLNLDPRV LQWHUQ'

PRN{MLPD Y\NG\PDV HOHNWURQLQLD PRNiMLPDB DSGRUR
SDVODXJRV JU\QbMHP SLQLIJD SDVODXJRV PRNiMLPDB QH JU\
HOHNWURQLQLD PRN{iMLPB RSHUDFLMDB DSGRURMLPR SDVOD:
PRNiMLPDP WUDQVDNFLMDP DSGRURMLPDV LQWHUQHWX ILQDQ"
SDVODXJRV GRYDQD NXSRQD NXULXRV JDOLPD L&NHLVWL 3 ¢
EDQNLQLQN\VW;V SDVODXJRV SDURGD VDOLD QXRPD ILQDQ’
LQIRUPDFLQjvV SDWDULDPRVLRV LU NRQVXOWDFLQ;V SDVODXJ
SDVODXJRPLV YLVRV DQNVpLDX SDPLQ{WRYV SDVODXJRV WHLNI

DXWRPDWL]XRWH SDaAaWR VLXQWDH VDXI\NODB SUHN\IERV
SUHQJLQLD SUHNLD WYDUN\PR DSDUDWD SDNDYLPR PDALQb |
SDVODXJRV LQIRUPDFLQjV SDWDULPD LU NRQVXOWDFLQ;V
SDPLQ{WRPLV SDVODXJRPLV YLVRV DQNVpPLDX SDPLQ{WRV SDV

NRPSLXWHULQLDL U\4LDL LU LOQWHUQHWLQ; SULHLJD NRI
WHOHIRQD U\G3LDL SUDQHALPP NDXSLPR LU SHUGDYLPR SC
HOHNWURQLQLR SD&WR SHUGDYLPDV LQWHUQHWLQ{V SULF
HOHNWURQLQLD SUHN\YLHPLD LU HOHNWURQLQLD ILQDQVLQLD
SHUGDYLPDV HOHNWURQLQLDP VNHOELPD OHQWDHD SDVODXJIRV
LQIRUPDFLQLR WXULQLR LQWHUQHWR VYHWDLQLD LU SRUW
SDUISLQLPDV SULHLJRV SULH LQWHUQHWR SRUWDOD VNLUYV
LQWHUQHWLQLD XAVDN\PDP LU SULVWDW\PD SRUWDOD WHLNI
SODQDYLPR SRUWDOD WHLNLPDV GXRPHQLPV SHUGXRWL WDUSE
SULH NOLHQWD DSWDUQDYLPR NDQDOD VXWHLNLPDV LQWHUC
EHODLGALD U\4LDP SDVODXJRV SULHLJRV SULH WDLNRPRVL
PRELOLXRVLXRVH WHOHIRQXRVH LU NLWXRVH U\4LR 3*UHQJLQL
VLVWHPD VXWHLNLPDV LQIRUPDFLQ{V SDWDULPD LU NRQV)
DQNVpLDX SDPLQ{WRPLV SDVODXJRPLV YLVRV DQNVpPLDX SDPL

SDd&WR SDVODXJRV SDa@&WR VLXQWH VDXJRMLPDV ORIJL
VDQGiOLDYLPDV YHALPR SDVODXJRV SUHNLD ODL&AND LU NL
ODLN\PDV VDQGijOLXRVH YHAaDPDb GDLNWBHD SDNDYLPDV VDQC
QXRPD NURYLQLD WYDUN\PR LU YHALPR SDVODXJRV DJHQWI
SUHNLD SULVWDW\PDV NRQWHLQHULD SDGiNODB LU NURYL(
SDNDYLPR SDVODXJRV LA@&NURYLPR LU SHUSDNDYLPR SDVODX
NRQWHLQHULDP NURYLQLDP LU SDG{NOD SULjPLPR LU UI4LDYLPI
OHQW\QDP NURYLPR SDVODXJRV SDUGXRWXYijVH SD&dWR SHL
SDVODXJRV XaVDN\PD SULVWDW\PR SDaWX UHQJLPR LU Y\NG\
LU NRQVXOWDFLQijV SDVODXJRV VXVLMXVLRV VX YLVRPLV
DOQNVpLDX SDPLQiWRYV SDVODXJRV WHLNLDPRV LQWHUQHWX

2%
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DWOLHND SHUGLUELPR SDVODXJRV SURGXNWDH VXULQN
XaAVDN\WLQLV ' VSDXVGLQLPDV NLWLHPV SDNXRpLD DSGRUF
SDWDULDPRVLRV LU NRQVXOWDFLQ;iV SDVODXJRV VXVLMXVLR)
YLVRV DQNVpLDX SDPLQ{WRV SDVODXJRV WHLNLDPRV LQWHUQ'

GL]DLQR SDVODXJRVY SDVWDWH LQWHUMHUR GL]DLQDV (
YDOG\PR SURJUDPLQjV 3UDQJRV SURJUDPDYLPDV LQYHQWRUI
LQYHQWRULDXV YDOG\PR SURJUDPLQ;iV 3UDQJRVY SURMHNWDYL
GL]DLQDV SDUGXRWXYLD GL]DLQR SDVODXJRV SDUGXRW]
ORJLVWLNDL WLHNLPR JUDQGLQiV YDOG\PXL LU HOHNWUR
SURJUDPLQiV 3UDQJRV SURMHNWDYLPDV LU WREXOLQLPDV
SODWIRUPD NDLS SDVODXJD 3DD6 LOQWHUQHWLQLD SDLH&NR)
SURJUDPLQ;V 3UDQJRV LU WDLNRPBDMD SURJUDPD GLHJILPDYV
WHVWDYLPDV NRPSLXWHULD SURJUDPLQ;V 2UDQJRV GLHJLPR
SDWDULPDH LU NRQVXOWDFLQ;jV SDVODXJRV VXVLMXVLRV VX YlI
DOQNVpLDX SDPLQ{WRY SDVODXJRV WHLNLDPRYV LQWHUQHWX

SDURGH SDWDOSH LU YLHWD WHLNLPDV LU QXRPD PDLVWEF

3267, *5283 2<- 3RVWLQWDLYDO $ +HOVLQNL ),
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

7 ).

DXWRPDWL]XRWRV SDaWR VLXQWDH VDXJIJ\NORV SUHN\ERYV
NRQYHMHULD UHQJLPDL DXWRPDWLQLDL URERWLQLDL SUHNM
SUHN\ERV DXWRPDWDL &LOGDQW\V SUHN\ERV DXWRPDWDL DW
PDALQRV YLVD DOQNVpPpLDX QXURG\WH SUHNLD GDO\V LU SULHGI

NRPSLXWHULD DSDUDWLQ; 3UDQJD SDUVLVLXQpPpLDPRML
SDUVLVLXQpLDPRML DU 3UD&\WD PRELOLPMHD SULHWDLVD S
SDUVLVLXQpLDPRML DU 3UD&\WD PRELOLDPMDP SUHQJLQLD WDLNI
WLQNOD SULHLJRV V VDMRVY HOHNWURQLQ;V QDYLJDFLMRYV V
SURJUDPLQ; 3UDQJD HOHNWURQLQLDPV PRN{MLPDPV DSGRUR
SURJUDPLQj 3UDQJD VNLUWD SUDQH&LPD WHNVWR YDL]GH
WXULQLXL SHUGXRWL 3UDa\WL DWNXUWL URG\WL RUJDQL]XF
DU 3UDa\Wb NRPSLXWHULD SURJUDPLQ; 3UDQJD VNLUWD
SDUVLVLXQpLDPRML DU 3UD&\WD NRPSLXWHULD SURJUDPLQ; 3L
SUDA\WD NRPSLXWHULDP SURJUDPLQ; 3UDQJD HOHNWURQLQjPV
EIWHQW SDAWR QXVNDLW\PR WLNULQLPR LU VYjULPR DSDU
HOHNWURQLQLDL SD&WR DWYLUXNDL YDL]JGR SORN&w; Vv JI
SDUVLVLXQpLDPRML DU 33UD&\WD NRPSLXWHULDP SURJUDPLQ;
GXRPHQLY NOLHQWHD GXRPHQLVY LQIRUPDFLM DSLH SDa&WR V
LQIRUPDFLM DSLH YDUWRWRMXV LU WLNVOLQHV JUXSHV Et
NRPSLXWHULDP SURJUDPLQ; 3UDQJD U\ALDPV VX NOLHQWDLYV °
WHUPLQDODL VX MXWLNOLQLDLY HNUDQDLY HOHNWURQLQLR
DOLDUPR LU 3VS{MDPLHML 3UHQJLQLDL HOHNWURQLQLDL OH
HOHNWURQLQLDL ELOLHWD LAGDYLPR WHUPLQDODL NRGXRWE
OXVWLQiV NRUWHO;V VNDLW\WXYDL GXRPHQD GRURMLPR
VNDLW\PR SUHQJLQLDL PDJIJQHWLQLDL NRGDYLPR 3UHQJLQLDL
NRPHUFLQH LQIRUPDFLMD YLVD DQNVpPpLDX QXURG\WDH SUHNLD
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aDOG\PR VSLQWRY &4DOG\PR NDPHURV &4DOGLNOLDL &DOG

SRSLHULXY NDUWRQDV VSDXGLQLDL SRSLHULQ;{V LU N
SDNDYLPR PHGALDJRV SODVWLNLQj SDNDYLPR WDUD VX RUR
SRSLHULQLDL DU SODVWLNLQLDL SDNDYLPR PDLaHOLDL Gja
SDNXRW;ijV Y\QLRMDPDVLY SRSLHULXVY YRNDL UDaWLQ;jV UHLD
SUHN{V SRSLHULQjV EUINAQLQLD NRGHP MXRVWRYV

YLWULQD OHQW\QRV VXUHQNDPL SDURGH VWHQGDL UHNC(
QXPHULD SORNaAWHO{jV QH PHWDOLQ;V SDYDUGALDP OHQWHOj
PHWDOLQ;ijV SDaWR GjaXWiV SODVWLNLQjV GjajV

GUDEXaLDL DSUDQJD DSDYDV JDOYRV DSGDQJDODL

UHNODPD LU ULQNRGDUD YHUVOR YDG\ED SUHNLD SDUG
SDawR VLXQWLQLD LU NURYLQLD WUDQVSRUWDYLPX LU SULV)
DU SDUGDYLPR YLHWRVH YHUVOR YDG\ERV SDVODXJRV VXVL
SDVODXJRVY ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SUI
WUHpPLRVLRPV a4DOLPV VXVLMXVLRV VX aXuQDOb LU NLWHD S
SDVODXJRV SUHNLD XaVDN\PD SULjPLPDV LU DGPLQLVWUDYLP
NURYLQLD SULVWDW\P SULVWDW\PR DSLPWLYVY ULQNRV GXR
JUXSiV LQIRUPDFLMRYVY EHL DGUHVD LQIRUPDFLMRV ULQNLP
NRPHUFLQijV LQIRUPDFLMRVY WHLNLPDV SUHN\ERV VNDWLC
NRPHUFLQLDLY WLNVODLY V VNDLWHD WYDUN\PDV V VNDLWD
VLXQWLPDV LU JDYLPDV SUHNLD WLHNLPR NLWLHPV XAaVDN
SDWDULDPRVLRVY LU NRQVXOWDYLPR SDVODXJRV NRPSLXWH
UHNODPLQ;V PHGALDJRV ULQNLPDV JDP\ED LU SDVNLUVW\PDV
LU QXRPD SDURGH UHQJLPDV NRPHUFLMRVY UHLNPjPV SUH
JDOLP\E SDWRJLDL DS&LIU{WL LU SDO\JLQWL SDUGDYMb SU}
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY NRQVXOWDFLMbD
SDVODXJRV NRPSLXWHUL]XRWDHD SLUNLPR XaVDN\PD DGPLQLVW
VX PDLQDP SUHN\ED EHQGURYLD WHLNLDQpPLD XAaAVDN\PD
DGPLQLVWUDFLQLY WYDUN\PDV HOHNWURQLQ{jV SUHN\ERV Y
SHUVRQDOR NRPSOHNWDYLPR SDVODXJRV YHUVOR NRQVXOW
SDJDOED WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDVOI
ULQNRGDURYV PHGALDJRV SODWLQLPDV ULQNRV WA\ULQiMLPDV
DQDOL]; SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPYV SUl
SDWDULDPRVLRY LU NRQVXOWDFLQjV SDVODXJRV VXVLMXVLR)
YLVRV DQNVpLDX SDPLQjWRV SDVODXJRV WHLNLDPRYV LQWHUQ'

PRNiMLPD Y\NG\PDV HOHNWURQLQLDP PRNjMLPD DSGRUR
SDVODXJRV JU\QPMP SLQLJIJD SDVODXJRV PRN{MLPD QH JU\
HOHNWURQLQL® PRN{MLPDP RSHUDFLMP DSGRURMLPR SDVOD:
PRNiMLPD WUDQVDNFLMP DSGRURMLPDV LQWHUQHWX ILQDQ"
SDVODXJRV GRYDQDP NXSRQD NXULXRV JDOLPD LANHLVWL 3 ¢
EDQNLQLQN\VW{V SDVODXJRV SDURGDHP VDOLDP QXRPD ILQDQ"
LQIRUPDFLQ{V SDWDULDPRVLRV LU NRQVXOWDFLQ;{V SDVODXJ
SDVODXJRPLV YLVRV DQNVpLDX SDPLQ{WRV SDVODXJRV WHLNI

DXWRPDWL]XRWD SD&WR VLXQWDHD VDXI\NOD SUHNIERYV
SUHQJLQLD SUHNLD WYDUN\PR DSDUDWDHD SDNDYLPR PDALQb |
SDVODXJRV LQIRUPDFLQjV SDWDULPD LU NRQVXOWDFLQ;V
SDPLQ{WRPLV SDVODXJRPLV YLVRV DQNVpPLDX SDPLQ{WRV SDV

NRPSLXWHULQLDL U\4LDL LU LOQOWHUQHWLQj SULHLJD NRI
WHOHIRQD U\aLDL SUDQH&ELPD NDXSLPR LU SHUGDYLPR SC
HOHNWURQLQLR SD&WR SHUGDYLPDYV LOWHUQHWLQ{V SULF
HOHNWURQLQLD SUHN\YLHpPLD LU HOHNWURQLQLD ILQDQVLQLD
SHUGDYLPDV HOHNWURQLQLD VNHOELPDP OHQWD SDVODXJRYV
LQIRUPDFLQLR WXULQLR LQWHUQHWR VYHWDLQLD LU SRUW
SDUISLQLPDV SULHLJRV SULH LQWHUQHWR SRUWDOD VNLUYV
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LQWHUQHWLQLD XaVDN\PB LU SULVWDW\PDP SRUWDODH WHLNI
SODQDYLPR SRUWDOD WHLNLPDV GXRPHQLPV SHUGXRWL WDUZ¢
SULH NOLHQWD DSWDUQDYLPR NDQDODB VXWHLNLPDV LQWHUC
EHODLGAaLD U\aLb SDVODXJRV SULHLJRV SULH WDLNRPRVL
PRELOLXRVLXRVH WHOHIRQXRVH LU NLWXRVH U\aLR 3UHQJLQL
VLVWHPD VXWHLNLPDV LQIRUPDFLQjV SDWDULPDHD LU NRQV>
DQNVpLDX SDPLQjWRPLV SDVODXJRPLV YLVRV DQNVpLDX SDPL

SD&d&WR SDVODXJRV SDa@&WR VLXQWH VDXJRMLPDV ORIJL
VDQGiOLDYLPDV YHALPR SDVODXJRV SUHNLD ODL&AND LU NL
ODLN\PDV VDQGijOLXRVH YHAaDPDb GDLNWBHD SDNDYLPDV VDQC
QXRPD NURYLQLD WYDUN\PR LU YHALPR SDVODXJRV DJHQWI
SUHNLD SULVWDW\PDV NRQWHLQHULD SDGiNODB LU NURYL(
SDNDYLPR SDVODXJRV LA@NURYLPR LU SHUSDNDYLPR SDVODX
NRQWHLQHULDP NURYLQLDP LU SDG{NOD SULjPLPR LU UI4LDYLPI
OHQW\QDP NURYLPR SDVODXJRV SDUGXRWXYijVH SD&dWR SHL
SDVODXJRV XaVDN\PD SULVWDW\PR SDaWX UHQJLPR LU Y\NG\
LU NRQVXOWDFLQijV SDVODXJRV VXVLMXVLRV VX YLVRPLV
DOQNVpLDX SDPLQiWRYV SDVODXJRV WHLNLDPRV LQWHUQHWX

DWOLHND SHUGLUELPR SDVODXJRV SURGXNWDH VXULQN
XaVDN\WLQLV ' VSDXVGLQLPDV NLWLHPV SDNXRpLD DSGRUF
SDWDULDPRVLRY LU NRQVXOWDFLQijV SDVODXJRV VXVLMXVLR)
YLVRV DQNVpLDX SDPLQ{WRVY SDVODXJRV WHLNLDPRV LQWHUQ'

GL]DLQR SDVODXJRV SDVWDWH LQWHUMHUR GL]DLQDV (
YDOG\PR SURJUDPLQ;V 3UDQJRV SURJUDPDYLPDV LQYHQWRUI
LQYHQWRULDXVY YDOG\PR SURJUDPLQ;iV SUDQJRV SURMHNWDYL
GL]DLQDV SDUGXRWXYLD GL]I]DLQR SDVODXJRV SDUGXRW?’
ORJLVWLNDL WLHNLPR JUDQGLQjV YDOG\PXL LU HOHNWUR
SURJUDPLQjV 3UDQJRV SURMHNWDYLPDV LU WREXOLQLPDYV
SODWIRUPD NDLS SDVODXJD 3DD6 LOQWHUQHWLQLD SDLH&NR)
SURJUDPLQiV 3UDQJRV LU WDLNRPDMH SURJUDPD GLHJLPDYV
WHVWDYLPDV NRPSLXWHULD SURJUDPLQ;V 2UDQJRV GLHJLPR
SDWDULPD LU NRQVXOWDFLQiV SDVODXJRV VXVLMXVLRV VX Yl
DQNVpLDX SDPLQjWRV SDVODXJRV WHLNLDPRVY LQWHUQHWX

SDURGDP SDWDOSH LU YLHWD WHLNLPDV LU QXRPD PDLVWEF

/,'/ 67,)781* &2 .* 6WLIWVEHUJVWUDVVH IHFNDUVXOP
$XaUD 3DNiQLHQj $$% /DZ $ *REAWDXWR J % 9HUVOR FHQ

$XIJDODXVLYV

PDA&PHQLQ{ SUHN\ED 3VNDLWDQW SUHN\E LQWHUQHWX PI
JiULPDLV KLJLHQRV UHLNPHQLPLVY VNDODYLPR LU YDO\PR SU
VYHLNDWRY SULHALIURV SUHSDUDWDLY PD&PHQLQj SUHN\ED
GLUELQLDLY PHWDOR PHGALR SODVWLNR EHWRQR LU DNPH
ASDVLGDU\N SDWV3 LU VRGR UHLNPHQLPLV PD&PHQLQ; SUH
DS\YRNRV SULHWDLVDLV LU UHLNPHQLPLY HOHNWULQjPLV YLL
JDPLQWL HOHNWURQLNRYV 3UDQJD LU DSDUDWDLV JDUVR YDLIL
DWNIULPR DSDUDWDLY NRPSLXWHULDLY WHOHNRPXQLNDFLI
SUHN\E LQWHUQHWX RUWRSHGLMRV JDPLQLDLV DS&AYLHWLI
3DOG\PR GALRYLQLPR Y{GLQLPR YDQGHQV WLHNLPR DSDUL
WUDQVSRUWR SULHPRQjPLV GYLUDpPLDLVY YDOWLPLV GYLUDDp
PDA&PHQLQ{ SUHN\ED 3:VNDLWDQW SUHN\E LQWHUQHWX IHMHL
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LU FKURQRPHWULQLDLY SULHWDLVDLV PX]JLNRV LQVWUXP
UHLNPHQLPLY NRQWRURY UHLNPHQLPLVY UDQNGDUELD UHLN
VDQGDULQLPR EORNDYLPR LU L]JROLDFLQ{PLV PHGALDJRPL\
LQWHUQHWX RGLQLDLV JDPLQLDLV EIWHQW RGLQLDLV NU
SRUWIHOLDLY NLAHQLQLDLV WXDOHWLQLDLY UHLNPHQLPLV \
SLQLJLQijPLY NUHGLWR NRUWHOLD G{NODLV SLQLJLQjPLV RG
NRUWHOLD Gi{NODLV EDOQDP SDYDUARPLV VLIODLV NQLHG;Pl
SDNLQNWDLYVY NDUHLYLDP DSUDQJRV GLU&DLV RGLQjPLV EDOG
PDA&PHQLQj SUHN\ED 3VNDLWDQW SUHN\E LQWHUQHWX NH(
PHGALDJRPLV EDOGDLV J\YiQD UHLNPHQLPLV QDPP DS\YRN
EXLWLHV UHLNPHQLPLV DXGLQLDLV LU WDOS\NORPLV PDA&P
YLUWXYiV UHLNPHQLPLV QDPD DS\YRNRV DU YLUWXY{V WDO¢
ADXNAWDLV VWLNOR NHUDPLNRV LU SRUFHOLDQR GLUELQLCL
GUDEXALDLV DSUDQJD DSDYDLV JDOYRV DSGDQJDODLV JD
SUHN{jPLV LU 48DLVODLV .DO{GP HJOXpLD SDSXRADODLV PDAF
J\YIQP PDLVWR SURGXNWDLV DXJDODLV LU JjOjPLV WDEDN
ALHEWXY{OLDLV VXWDUpLD SDUISLQLPDV NLWLHPV SDVOD
RUJDQL]XRMDQW WHOHNRPXQLNDFLMDP PRELOLPMD WHOHIR
VNDPE{MLPR PHORGLMP WLHNLPR UHPRQWR LU SULHALIURV G|
HOHNWURY HQHUJLMRYV DU GXMD WLHNLPR WDUSLQLQNDYLPR \
NLWLHPV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUW
NRPHUFLQ;{V LQIRUPDFLMRY YDUWRWRMDPY WHLNLPDV LQWHUC

8%$% -25( ,19(67 1DXJDUGXNR J 9LOQLXV /7

-25(

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR
WDUSLQLQNDYLPDVY QHNLOQRMDPRMR WXUWR YDOG\PDV QI
WXUWR QXRPD WXUWR SDWLN{WLQLD YHLNOD GDXJLDEXpLD ¢
IDNWRULQJDV ILQDQVLQLDL W\ULPDL ILQDQVLQLV *YHUWLQ
QXRVDY\EjV ILQDQVLQLV *YHUWLQLPDV LQYHVWLFLQLDL IR
ODLGDYLPR SDVODXJRV ODLGDYLPR 3VLSDUHLJRMLPD SDVOD)
SDVNRORV ILQDQVDYLPDV SDWLN{WLQLD YHLNOD VXWHONWIL

VWDW\ED VWDW\ERV LQIRUPDFLMD VWDW\ERV NRQVXC
QHIJ\YHQDPDPDMb SDVWDWDHD VWDW\ED VWDW\ERVY SURMHNWD YD

8$% 0$5,-$032/ 6 &(1752 352-(.7$, 7DUSXpLDP J % ODULM
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WXUNLR UDXGRQD EDOWD MXRGD JHOWRQD UXGD RUDQaAaLQ
GUDEXaLDL DSUDQJD

8$% % /7 7DLNRV SU & .ODLS{GD /7
5HGD ADEROLHQ]| 0(7,'’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

AYLHVLDL PjO\QD MXRGD
SURJUDPLQj 3UDQJD 33UDa\wWb DU SDUVLVLXQpLDPRML
SDUVLVLXQpLDPRML EXKDOWHULQ;{jV DSYVNDLWRYV SURJUDPLQj

SURJUDPLQ;V 3UDQJRV QXRPRV SDVODXJRV NRPSLXWHU
SURJUDPLQjV SUDQJRV WREXOLQLPDV NRPSLXWHULD SURJUI
SUDQJD NDLS sSsDVODXJD 6DD6 NRPSLXWHULD SURJUDPLQ;V
GXRPHQD ED]LD DWQDXMLQLPDV SURJUDPLQ;iV 2UDQJRV SULF
SUDQJRV SURMHNWDYLPDV NLWLHPV GXRPHQDBP DSGRURMLPR
SULHJORED SODWIRUPD NDLS SDVODXJD 3DD6

8%% .27/(7%, $872 9 1DJHYLpLDXV J 9LOQLXV /7

UXGD MXRGD SLOND UDXGRQD

LQIRUPDFLMRYV ULQNLPDV NRPSLXWHULQ{jVH GXRPHQD
NRPSLXWHULQ{VH GXRPHQD ED]iVH LQWHUQHWR SUHN\YLHpPLE
SLUNiMDPV NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWR\
SDWHLNLPDV &LQLDVNODLGRMH SDUGDYLPR UHLNP{PV SUHNL
WYDUN\PDV UHNODPD YHUVOR LQIRUPDFLMRV WHLNLPDV YL
YDG\ERV SDJDOED PD&PHQLQj DU GLGPHQLQj SUHN\ED WUDQV

WUDQVSRUWR SULHPRQLD QXRPD WUDQVSRUWR WDUSLQL!

6787,6 0,.1(9,y,86 7DLNRV SU .DXQDV /7
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*LQWDULQ; QDWD

PXIJLNRV PRN\PDV

52/$1'$6 .$5(&.%$6 $&ELIJDOLR J $ .DXQDV /7
8$% 'LIDLQR WDaNDV 9 /DQGVEHUJLR @8HPNDOQLR J

MXRGD UDXGRQD A&DOLD

DJORPHUXRWRVLRV FXNUDQHQGULD LAVSDXGRV VWDW\
DNPHQV GLUELQLDL DNPHQV EHWRQR DU PDUPXUR ELXVWD
DNPHQV EHWRQR DU PDUPXUR PHQR GLUELQLDL DNPHQV EH
EHWRQR DU PDUPXUR VNXOSWIULQ{V SURJLQ{V WDXUiV DNPI
EHWRQR DU PDUPXUR VWDWXOjOjV DNPXR DNYDULXPDL NR
AY\UDV DOHEDVWUDV DQWNDSLDL DSGLUEWRML PHGLHQD
VNLHGLQ\V DVIDOWDV DVIDOWR NHOLD GDQJRV DXNAWDNURYV
EHWRQR VWDW\ELQLDL JDPLQLDL ELWXPDL ELWXPLQiV VW
FHPHQWDV FHPHQWR VNLHGLQ\V FHPHQWR VWXOSDL DWUDF
GHJXWDV GHUYRV GHUYXRWRV MXRVWHO{V VWDW\ERPV G
IDQHULQ{ PHGLHQD IRUPXRMDPRML PHGLHQD JHJQiV JHR)
PHG&LDJD JUDQLWDV L&PDQXVLV VWDW\ELQLV VWLNODYV
WHNVWLOLQHY NDONDNPHQLV NDONLQLV PHUJHOLV NDONj
PHGALDJRV NHOLD WLHVLPR LU GHQJLPR PHGALDJRV NHVRQD
QH PHWDOLQLDL SDVWDWDL NOLQNHULR EDODVWDV NOLQN
NYDUFDV ODQJP VWLNODV L&AVN\UXV WUDQVSRUWR SULHP]
FHPHQWDV PDUPXUDV PDWLQLR DU GDa\WR VWLNOR ODQJDL
DS\YRNRV UHLNPHQLPV JDPLQWL PHGLHQRV PDViV NDUWRQTEL
JULQGD OHQWRYV PHGLQ{jV NHOLR GDQJRV PROLV PXJLD NLRV
QH PHWDOLQLDL DQWNDSLDL QH PHWDOLQLDL DWUDPLQLDL
PHWDOLQLDL GXUDP U{PDL QH PHWDOLQLDL GIPWUDXNLDL QH
GIPWUDXNLD JDXEWXYDL QH PHWDOLQLDL GIPWUDXNLD LOJL
PHWDOLQLDL HOHNWURYV OLQLMDP SROLDL QH PHWDOLQLDL H
PHWDOLQLDL JHOHALQNHOLR SDE{JLDL QH PHWDOLQLDL JH(
PHWDOLQLDL LQVSHNWDL QH PHWDOLQLDL LU QH SODVWLNL(
SODVWLNLQLDL YDQGHQWLHNLR YDP]GALD YRAWXYDL QH PH
PHWDOLQLDL NDUQL]P SURILOLDL QH PHWDOLQLDL NLOQRM
4LOWQDPLDL QH PHWDOLQLDL NORMLQLDL QH PHWDOLQLDL N
UiVLDL QH PHWDOLQLDL ODLSWHP 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
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SOIGXULXRMDQWLHML AYDUWDYLPR GRNDL QH PHWDOLQLDL
PHWDOLQLDL VNHOELPD VWXOSDL QH PHWDOLQLDL VOHQNVpI
VWDWLQLDL WYRURPV XAWYDURPV QH PHWDOLQLDL VW
KLGURL]JROLDFLMRYVY HOHPHQWDL KLGURL]JROLDFLMD QH PHWD
SURILOLDL QH PHWDOLQLDL VWDW\ELQLDL VN\GDL QH PHWD
VWDW\ED NURQAWHLQDL QH PHWDOLQLDL VWLHEDL VWXOSDL
PHWDOLQLDL VWRJR ODWDNDL QH PHWDOLQLDL VXNDPLHML YI
SDUXRAWL VXPRQWXRWL QH PHWDOLQLDL VXYHULDPLHML O
VWXOSDL QH PHWDOLQLDL WLQNOHOLDL QXR YDE]G&LDP QH
YDUWDL QH PHWDOLQLDL YHQWLOLDFLMRYV LU RUR NRQGLFLR
QH PHWDOLQLDL Y{jOLDYDP VWLHEDL NRQVWUXNFLMRV QH |
YDP]G&LDL QH PHWDOLQLDL #DUYDP ODNAWDL QH PHWDOLQLC
WUDPSO\QDL QH PHWDOLQLDL YDUWDYLPR VWXOSDL QH PHW
VWDW\ELQi VLHQDP DSGDLOD QH PHWDOLQj; VWRJR GDQJD V
SORNAW{V QH PHWDOLQ;{V DQWNDSLQ{V VWHORV QH PHWDO
SORN&W{V QH PHWDOLQ{V DUNOLG{V QH PHWDOLQ{V DWUDP
GXU\W QH PHWDOLQ|V GXUDP SORN&W|;V QH PHWDOLQ{V GXU-
PHWDOLQ{V JULQGLQLR SORN&W{V QH PHWDOLQ;V JULQGLQL
JULQGP SO\WHOLDP GDQJRV QH PHWDOLQ{V JULQGD SO\WHO|j
WYRUHO{V QH PHWDOLQ;V NHOLP DWLWYDURV QH PHWDOLQ
QHSUDODLG&LRY NDELQRV QH PHWDOLQ;{V ODLSWH SDNRSRYV
GXUDP V UDPRV QH PHWDOLQ{V OLHMLPR IRUPRV QH PHWDOL:
PHWDOLQ{V SDPLQNOLQjV OHQWRY QH PHWDOLQ;{V SDSOIGLP
PHWDOLQ{V SDVWDWPH YHUDQGRV NRQVWUXNFLMRV QH PHW
SDXN&pLD YRQLRV NRQVWUXNFLMRY QH PHWDOLQ;{V SDY;VlL
VLMRVY QH PHWDOLQ{V SHUWYDURV QH PHWDOLQ;{V SOIGULE
GD&\PR NDELQRV QH PHWDOLQ{V UDNHWD OHLGLPR SODWIRUF
VLMRVY QH PHWDOLQ{V VWDWLQ{V WYRURV X&WYDURV QH PH
PHWDOLQ{V VWDW\ELQ{V DWUDPRV QH PHWDOLQ{V VWDW\ELC
VWDW\ELQi{V PHGALDJRV QH PHWDOLQ{jV VWDW\ELQjV SORN:
PHWDOLQ{V VWRJR GDQJRV QH PHWDOLQ{V VWRJR SORNA&AW;)
VXODQNVWRPRVLRYV GXU\V QH PHWDOLQ{V VXUHQNDPRVLRV S
PHWDOLQ{V WHOHIRQR EIGHO{V QH PHWDOLQ{V WHOHIRQR N
YLGLQLD VLHQD DSGDLORV SORN&W{;V QH PHWDOLQ{V YL&AWLC
PHWDOLQV 30DLGLQjV VLHQHO{V QH PHWDOLQ;{V &4DUYXRWRYV
ADOLX]iV QH PHWDOLQ;{V 4LGLQLD DWEUDLORV QH AY\WLQW\V
QHDSGLUEWD NUHLGD QHQGU{V VWDW\ERV UHLNP{PV SDUN
DWVSDUXPR JXPLQLDL JXROLDL SMDXWLQj PHGLHQD SODVWL
SO\WHP LU PIUR ULADPRVLRV PHGALDJRV SO\WP PROLV SRU
PHGALDJRV SO\WDP JDP\EDL UL&DPRVLRV PHGALDJRV NHOLEL
VP{OLV VLHQD DSNDORV GDLO\OHQW;{V VLQWHWLQLDP PHGAL
VNDOGRV NHOLP GDQJD PDNDGDPDV VNDOIQDL VNDOIQR P
VP{OLV VP{jOLV L&AVN\UXV OLHMLPR VP{O3® VWDWLQLD PHGLH(
DOHEDVWUR VWLNODV VWDW\ELQLVY HPDOLXRWDV VWLNODYV
VWDW\ELQLV ODQJP VWLNODV VWDW\ELQLV ROLYLQDV VWI
VWDW\ELQLV VNLHGLQ\V VWDW\ELQLV VPLOWDLQLV VWDW\E
VWDW\ELQLY YHOWLQ\V VWDW\ELQj DJORPHUXRWD NDP&WL:!
PHGLQ{V OHQWRY VWDW\ELQiV PR]JDLNRV VWLNOR JUDQXO;V
WHUDNRWD VWDW\ELQj PHGALDJD WLQNDV WLWQDJ&HPLV
DWVSDULRV SO\WRV XJQLDL DWVSDULRYV VWDW\ELQ{V PHG&LD
DSNDODL &DPRWDV GHJWDV XJQLDL DWVSDUXV PROLV 4l
DNPHQ\V &Y\WLQpPLRV JULQGLQLR SORN&W{V &Y\UDV

'(6,*1/,0$ 8%$% /DLVY;V DO .DXQDV /7
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/[LPD "HVLJQ

JDWYLDP AaYLHVWXYDL QDUG\PR AYLHVWXYDL SDNDELQDPL
OHPSXWiV LAPDQLRVLRV DSAYLHWLPR OHPSXWiV .DOiGb HJO’
WRU&GHUDL YRQLRVY NDPEDULR 3UHQJLQLDL DS&@YLHWLPR SUL
OHPSRV HOHNWURY OHPSH VLIOHOLDL HOHNWURV &YLHVWX)
OHPSRV OHGbHD JDP\ERV PDALQRV OHPSD DWAYDLWDL OHPSDHD
OHPSD JDXEWDHD ODLNLNOLDL OHPSHD NDPLQijOLDL OHPSDHD Uj
AYLHVDGLRGALR /(' DSAYLHWLPR 3UHQJLQLDL &YHQWLQLD
EDWHULMRPLY &YLHVRV SURMHNWRULDL &YLHVRV VNODLG\W
QDPHP QXPHULDL &Y\WLQpPLRV DSaAaYLHWLPR OD]JGHO{jV ALELQWYX

EDOGDL ELXUR EDOGDL DWYHUVWD NQ\JD SXOWDL EDOG
DWUDPRV EDOGDL JjOLP OHQW\QiO;jV EDOGDL LQGDHP GAL
X48XRODLGRV EDOGDL NDUWRWHNLQ;{V VSLQWRV EDOGDL
EDOGDL SHUWYDURV EDOGDL SMRYLPR VWDODL EDOGDL S
VSLQWHO;|V Gij&jV VWDOpLDL EDOGDL UDQNAOXRVpLD NDE\
EDOGDL YDJRQDP UHVWRUDQD EDOGDL YHALP{OLDL EDOGDI
QXOHLGA&LDPRVLRY DNOLQRV X8XRODLGRV EDOGDL YLUWX'
WXDOHWLQLDL VWDOLXNDL EDOGDL &4LUPRV EDOGDL A4LG
ViGLPRMR PDVDAR NiGijV NiGiV VXODQNVWRPRV ODXNR NiG,
UDA&RPLHML VWDODL VWDODL VWRYLPLHML VWDODL VRIRV
DUEDWRYV VHUYLUDYLPR VWDOLXNDL VX UDWXNDLV EDOGDH G.
EDOGP VWDOpPLDL ELEOLRWHND OHQW\QRV ELVHULR X&XROD
GRNXPHQWD VSLQWRYV GUDEX&LD NDE\NORV GUDEXALD VLXYL
MXYHO\ULQLD GLUELQLD VWHQGDL NDEDPRVLRV GUDEXALD V!
NRPRGRV NUjVODL NIGLNLD ORYHO{jV ODLNUD&pPLD VWHQGDI
LAVN\UXV PHWDOLQHV DU SO\WLQHV ORS&LDL ORYRV ORYD
PHGLQLDL DYLOLD UjPDL PHGLQLDL VWDWLQLD &aXODL PHGI
PHGLQjV ORYRV PHGMXRVW; ;V PHG&LR GURALQLDL PHWDOLQ
SDWLHVDODL SDJDOYiV SDJDOYiOijV NIGLNLR JDOYDL DWUHP
SDJDOY{OijV SDNDERV SDWDO\Qj LAVN\UXV VNDOELQLXV S
VLHQRV WYLUWLQDPL NIGLNLD Y\VW\PR VWDODL VNHOELPD OF
DQW NHOLDP VWDOYLUALDL VWDOpPLD GiNOjV VWHODADL VW
VWDOLXNDL X&XRODLGDP NDEOLXNDL X&XRODLGD NDUQL]DL
EDOWLQLDL YHLGURGALDL YLWULQRV &DLVOD Gj&iV &XUQDC

LQWHUMHUR GL]DLQDV NRPSLXWHULQ;{jV JUDILNRV GL]LC
UHNODPLQijV PHGALDJRYV GL]DLQDYV LQWHUMHUR GHNRUDYLPDYV

84'$52-, $.&,1 %(1'529 81,9(6% 9LONSGiV J 9LOQLXYV

ODNDULQj JDOHULMD

DGPLQLVWUDFLQi SDJDOED WHLNLDQW NRQNXUVLQLXV !
SHUN{OLPR SDVODXJRV DOJDODSLD SDUHQJLPDV DUWLVWD Y
SUDQJRV QXRPD ELXUR PD&LQDP LU 3SUHQJLPP QXRPD EXKDOW
NLWLHPV GLGPHQLQj SUHN\ED IDUPDFLMRV YHWHULQDUL
UHLNPHQLPLVY GXRPHQD SDLHAND NRPSLXWHULD ULQNPHQRV
SVWDLJD YHLNOD HNRQRPLQLYVY SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLY DXGLWDV IRWRNRSLMDYLPDV IRWRN
UDa\Pbv NLWLHPYV LPSRUWR LU HNVSRUWR DJHQWIUD SD°
NRPHUFLMRVY DU UHNODPRV UHLNPiPV LOQIRUPDFLMRYV ULC
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LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQD

SDUVLVLXQpLDPDLVLDLY LU 3UD&\WDLV ILOPDLV EHL PX.
SDUVLVLXQpLDPDLVLDLY PRELOLDPDMDP WHOHIRQD VNDPEXDLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
EHL SLUN{MDPV LAVLQH&WLQLR UHVWRUDQDP PDLVWR LU MR €
SDVODXJRV NDVRV DSDUDWH QXRPD NOLHQWH ORMDOXPR
SUDPRQijV YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLDP UHQJLPDV LU YHGLPDV NRPHUFLQ; LQ
SUHNHV LU SDVODXJDV NRPHUFLQj ORELVWLQi YHLNOD NR
NRPHUFLQjV LU YHUVOR NRQWDNWDH LQIRUPDFLMRV WHLNLP
NLWLHPV NRPSLXWHULQLD GXRPHQD ED]LDP GXRPHQDB DWC
PHGLFLQLQLD 3UD&b LU E\ODP WYDUN\PDV NRPSLXWHUL]XRWL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQj NRPXQLNDFLMD ODLN
NLWLHPV obLVYDL VDPGRPHB SDVODXJD WHLNiMBb YHUVOR Y
YHLNOD PDGPb 4RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDAPHQLQj SUHN\ED IDUPDFLMRV YHWHULQDULI
UHLNPHQLPLV PDAPHQLQj SUHN\ED NHSLQLDLV PD&PHQLQ; S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpPLDYLPDV PRNHYV
SDVODXJRV QXRPRQLD W\ULPDV SDJHLGDXMDPDB GRYDQB
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP;jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXR&LPDV WYDUN\PDV SDURGbH UH
SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLDP NOLHQWDH SDLHA&ND
SUDQHALPD XauDa\pPDV 3VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV <
UHLNPiPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPYV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]j VFHQDULMDP UDA&A\PDV

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

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRYVY YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
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W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&ABPMDP U\GLD VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX EDOGDLV D
VWDW\ELQjPLV PHGALDJRPLV EHL UHLNPHQLPLV PDLVWR SUR
SULHALIURV UHLNPHQLPLVY QDPB DS\YRNRV UHLNPHQLPLV EXL
WHFKQLND YDL]GR DSDUDWIUD &DLGLPD NRPSLXWHULDLV HC
SODQ&HWLQLDLY NRPSLXWHULDLY NRPSLXWHULQH WHFKQLNI
GYLUDpPLDLV LU ULHGALDLVY SDVSLUWXNDLY ULHGOHQW; PLV
JLPQDVWLNRV MRJRV LU PDQN&AWRV SUHN{PLV WXUL]PR LU A&l
ALHPRV VSRUWR SUHN{jPLV GLUEWLQ{PLV JjOjPLV LU IORULVW
UHLNPHQLPLY NRPXQLNDFLMD 3UHQJLQLDLV abDLVODLV NLUS\
WDLVINOD MXYHO\UDBP UDNWD GLUEWXYLD WHOHIRQD WDLV\N
WHLNLDQWLY YDUWRWRMDPYV JDOLP\E SDWRJLDL MDV SDO\JLQ

DNFLMD LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDOGD SULHAL
ELXUD SDWDOSP QXRPD ELU&RV NXUVD NLWLPR LQIRUPDFL)
SDVODXJRV EXWDL GDOLPLV SDGHQJLDPRV SDVNRORV GD»
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRV GUDXGLPR UL]L!
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQ{V WHFKQRORJLM
SLQLJLQLDP PRN{jMLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
SYHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV €
WHLNLDQWLHPV NRQNXUVLQLXV SDVLIO\PXV 5)3V  ILQDQVL
SYHUWLQLPDV ILQDQVLQLYV 3YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLV *YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQiV LQIRUPDFLMRY WHLNLPDV
ILQDQVLQ{V NRQVXOWDFLMRV ILQDQVLQ{V PRNHVpPLD NRQ)
SDVODXJRV ILQDQVLQ;V YHLNORV YDG\ED ILQDQVDP DQDOL
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;V Q
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL L&SHUNDPRVLRV
S*'YHUWLQLPDV MIULQLVY GUDXGLPDV NDLQDP SDUXRALPDV |
LQYHVWDYLPDV NHOLRQLQLD pHNLD LAOHLGLPDV NRPSHQVI
NRQWRUD QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGD Oj4P ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oj&P LQYHVWDYLPDV PHQR NIULQLD *YHUWLQLPDV F
GHEHWR NRUWHO{PLV DSGRURMLPDV PRN{MLPD NUHGLWR NR
SUDPRQ{V SO{WURV La0ODLGD ILQDQVLQLV 2:*YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLN{WLQLD YHLN:
SDVODXJRV SHQVLMDP PRNiMLPR SDVODXJRV SLQLJD NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR *NDLQLD *YHUWLQL}
VNROLQLPDV X8 YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWD ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLYV ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPPMDP EDQNPD
OLNYLGDYLPR SDVODXJRV ILQDQVLQiV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD
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S5\WLQj JDOHULMD

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV
SHUNjOLPR SDVODXJRV DOJDODSLD SDUHQJLPDV DUWLVWD Y
SUDQJRV QXRPD ELXUR PD&LQDP LU SUHQJLPDP QXRPD EXKDOW
NLWLHPV GLGPHQLQi SUHN\ED IDUPDFLMRYVY YHWHULQDUL
UHLNPHQLPLVY GXRPHQDb SDLHAND NRPSLXWHULD ULQNPHQRYV
SVWDLJD YHLNOD HNRQRPLQLV SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLY DXGLWDV IRWRNRSLMDYLPDV IRWRDM
UDa\PDV NLWLHPYV LPSRUWR LU HNVSRUWR DJHQWIUD SD°
NRPHUFLMRY DU UHNODPRV UHLNPjPV LQIRUPDFLMRYV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQD
SDUVLVLXQpLDPDLVLDLY LU 3UDa\WDLV ILOPDLV EHL PX:
SDUVLVLXQpLDPDLVLDLY PRELOLBDMDP WHOHIRQDP VNDPEXpPLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN'
EHL SLUN{MDPV LAVLQH&EWLQLR UHVWRUDQD PDLVWR LU MR £
SDVODXJRV NDVRV DSDUDWH QXRPD NOLHQWH ORMDOXPR
SUDPRQjV YDG\ERVY SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQ;] ORELVWLQj YHLNOD NR
NRPHUFLQjV LU YHUVOR NRQWDNWD LQIRUPDFLMRYVY WHLNLP
NLWLHPV NRPSLXWHULQLD GXRPHQP ED]LDPD GXRPHQDB DWC(
PHGLFLQLQLDP 3UD&Db LU E\OP WYDUN\PDV NRPSLXWHUL]JXRWL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQj NRPXQLNDFLMD ODLN
NLWLHPYV obLvYDL VDPGRPH SDVODXJB WHLNjMBb YHUVOR Y
YHLNOD PDGDb 4RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPVY PDAPHQLQj SUHN\ED IDUPDFLMRYV YHWHULQDULI
UHLNPHQLPLV PDAPHQLQj SUHN\ED NHSLQLDLV PDA&PHQLQj S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpPLDYLPDV PRNHV
SDVODXJRV QXRPRQLD W\ULPDYV SDIJHLGDXMDPDHB GRYDQ®B
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP;jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXR&LPDV WYDUN\PDV SDURGDHD UH
SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GAaLb SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHQWH SDLHAND
SUDQH&ALPD XauDa\pPDV 3VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXY SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLVY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ{V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRYV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]Jj VFHQDULMD UDA&\PDV
VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
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DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDHD V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XavVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ;] ULQNRGDUD WUHbPLDMbD

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH

YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRYVY YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&AaBPMDP U\4GLD VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX EDOGDLV D
VWDW\ELQijPLV PHGALDJRPLV EHL UHLNPHQLPLV PDLVWR SUR
SULHALIURV UHLNPHQLPLVY QDPB DS\YRNRV UHLNPHQLPLV EXL
WHFKQLND YDL]GR DSDUDWIUD &DLGLPD NRPSLXWHULDLV HC
SODQ&HWLQLDLY NRPSLXWHULDLY NRPSLXWHULQH WHFKQLNI
GYLUDpPLDLV LU ULHGALDLVY SDVSLUWXNDLY ULHGOHQW; PLV
JLPQDVWLNRV MRJRV LU PDQN&WRV SUHN{PLV WXUL]PR LU A&l
ALHPRV VSRUWR SUHN{jPLV GLUEWLQ{PLV JjOjPLV LU IORULVW
UHLNPHQLPLY NRPXQLNDFLMD 3UHQJLQLDLV abDLVODLV NLUS\
WDLVINOD MXYHO\UDBP UDNWD GLUEWXYLD WHOHIRQD WDLV\N
WHLNLDQWLY YDUWRWRMDPYV JDOLP\E SDWRJLDL MDV SDO\JLQ

DNFLMD LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDOGD SULHA&L
ELXUD SDWDOSP QXRPD ELU&RV NXUVD NLWLPR LQIRUPDFL)
SDVODXJRV EXWDL GDOLPLV SDGHQJLDPRV SDVNRORV GD»
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRV GUDXGLPR UL]L!
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQ{V WHFKQRORJLM
SLQLJLQLD PRN{jMLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
SYHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV €
WHLNLDQWLHPV NRQNXUVLQLXV SDVLIO\PXV 5)3V  ILQDQVL
SYHUWLQLPDV ILQDQVLQLYV 3YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLV *YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQiV LQIRUPDFLMRY WHLNLPDV
ILQDQVLQ{V NRQVXOWDFLMRV ILQDQVLQ;V PRNHVpPLD NRQ)
SDVODXJRV ILQDQVLQ;V YHLNORV YDG\ED ILQDQVDP DQDOL
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;V Q
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL L&SHUNDPRVLRYV
S*'YHUWLQLPDV MIULQLVY GUDXGLPDV NDLQDP SDUXRALPDV |
LQYHVWDYLPDV NHOLRQLQLD pHNLD LAOHLGLPDV NRPSHQVI
NRQWRUD QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGD Oj4P ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oj&aD LQYHVWDYLPDV PHQR NIULQLD *YHUWLQLPDV P
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GHEHWR NRUWHO{PLV DSGRURMLPDV PRNjMLPD NUHGLWR NR
SUDPRQjV SO{WURV LAODLGHP ILQDQVLQLV 3YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDVY QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLNjWLQLD YHLN:
SDVODXJRV SHQVLMDP PRNjMLPR SDVODXJRV SLQLJDP NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR 3NDLQLD 3YHUWLQLF
VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWDH ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLY ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRV QDPDL ILQDQVLQLDL WDXSRPBDMD EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQjV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD
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%“DOWRML JDOHULMD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV !
SHUNjOLPR SDVODXJRV DOJDODSLP SDUHQJLPDV DUWLVWD Y
S3UDQJRV QXRPD ELXUR PDALQD LU 3UHQJLPDP QXRPD EXKDOW
NLWLHPV GLGPHQLQj SUHN\ED IDUPDFLMRV YHWHULQDUL
UHLNPHQLPLY GXRPHQDP SDLHAND NRPSLXWHULD ULQNPHQRV
SVWDLJD YHLNOD HNRQRPLQLV SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLY DXGLWDV IRWRNRSLMDYLPDV IRWRN
UD&\PDV NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIUD SD'
NRPHUFLMRY DU UHNODPRV UHLNP{PV LQIRUPDELMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQPD
SDUVLVLXQpPLDPDLVLDLY LU 3UD&\WDLV ILOPDLV EHL PX
SDUVLVLXQpPLDPDLVLDLY PRELOLPMD WHOHIRQD VNDPEXpLE
SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN'
EHL SLUN{MDPV L&VLQHAWLQLR UHVWRUDQD PDLVWR LU MR €
SDVODXJRVY NDVRV DSDUDWP QXRPD NOLHQWHP ORMDOXPR
SUDPRQiV YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLDP UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQj; ORELVWLQj YHLNOD NR
NRPHUFLQ{V LU YHUVOR NRQWDNWDH LQIRUPDFLMRY WHLNLP
NLWLHPV NRPSLXWHULQLD GXRPHQD ED]LDP GXRPHQD DWC
PHGLFLQLQLDP 3UD&P LU E\OP WYDUN\PDV NRPSLXWHUL]XRWLEL
A4YDOJ\ERV SDVODXJRV NRUSRUDFLQj NRPXQLNDFLMD ODLN
NLWLHPV ODLVYDL VDPGRPP SDVODXJD WHLN{MP YHUVOR Y
YHLNOD PDGHP &RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDA&PHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULI
UHLNPHQLPLY PDAPHQLQj SUHN\ED NHSLQLDLV PDAPHQLQ; S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpPLDYLPDV PRNHV
SDVODXJRV QXRPRQLD W\ULPDV SDJHLGDXMDPD GRYDQP
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP{jPV SDUGDYL
SDUGXRWXYLDP YLWULQDP SXRALPDV WYDUN\PDV SDURGH UH
SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLDP NOLHQWD SDLH&ND
SUDQHALPP XAUD&\PDV 3VWDLJD YHLNOD SUHNLD LU SDVO
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UHQJLQLXY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&A\WLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWDHD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&\PDV

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

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRVY DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJIJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LOQOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYV YHUVOR YDG\ER"
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaAPMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX EDOGDLV D
VWDW\ELQiPLV PHGALDJRPLYV EHL UHLNPHQLPLVY PDLVWR SUR
SULHALIURV UHLNPHQLPLVY QDPB DS\YRNRV UHLNPHQLPLV EXL
WHFKQLND YDL]GR DSDUDWIUD &DLGLPD NRPSLXWHULDLV HC
SODQAHWLQLDLY NRPSLXWHULDLY NRPSLXWHULQH WHFKQLNI
GYLUDpPLDLYV LU ULHGALDLVY SDVSLUWXNDLY ULHGOHQW;PLV
JLPQDVWLNRV MRJRV LU PDQN&AWRV SUHN{PLV WXUL]PR LU A&l
ALHPRV VSRUWR SUHN{PLV GLUEWLQ{PLV JjOijPLV LU IORULVW
UHLNPHQLPLY NRPXQLNDFLMD 3UHQJLQLDLV A&DLVODLV NLUS)
WDLVINOD MXYHO\WDH UDNWDH GLUEWXYLD WHOHIRQD WDLV\N
WHLNLDQWLY YDUWRWRMDPY JDOLP\E SDWRJLDL MDV SDO\JLQ

DNFLMB LU REOLJDFLMD VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDYV
JUu\QDLVLDLY SLQLJDLV VLVWHPD NOLULQJDV EDOGHD SULHAL
ELXUD SDWDOSDP QXRPD ELUARV NXUVD NLWLPR LQIRUPDFL)
SDVODXJRV EXWDL GDOLPLY SDGHQJLDPRV SDVNRORV GD>
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRY GUDXGLPR UL]LT
WDUSLQLQNDYLPDVY GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQ{V WHFKQRORJLM
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SLQLJLQLP PRNjMLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
3YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV ¢
WHLNLDQWLHPV NRQNXUVLQLXV SDVLIO\PXV 5)3V ILQDQVL
SYHUWLQLPDV ILQDQVLQLYV 3YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLYV 3YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQijV LQIRUPDFLMRYVY WHLNLPDV
ILQDQVLQiV NRQVXOWDFLMRYV ILQDQVLQiV PRNHVpLD NRQ)
SDVODXJRV ILQDQVLQiV YHLNORV YDG\ED ILQDQVDP DQDOL
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;V Q>
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL LASHUNDPRVLRYV
SYHUWLQLPDV MIULQLV GUDXGLPDV NDLQDP SDUXRALPDV |
LQYHVWDYLPDYVY NHOLRQLQLDP pHNLDP LAOHLGLPDV NRPSHQVI
NRQWRUDP QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGPHP 0jdD ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oija4D LQYHVWDYLPDV PHQR NIiULQLD 3YHUWLQLPDV F
GHEHWR NRUWHO;{PLV DSGRURMLPDV PRNijMLPD NUHGLWR NR
SUDPRQjV SO{WURV L4Aa0ODLGHP ILQDQVLQLV 3YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLNiWLQLD YHLN:
SDVODXJRV SHQVLMP PRNjMLPR SDVODXJRV SLQLJD NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR 3NDLQLD 3YHUWLQL}
VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWPHD ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLY ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPDMD EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQiV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD
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SLONRML JDOHULMD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV !
SHUNjOLPR SDVODXJRV DOJDODSLP SDUHQJLPDV DUWLVWD Y
SUDQJRV QXRPD ELXUR PDALQD LU *UHQJLPD QXRPD EXKDOW
NLWLHPV GLGPHQLQj; SUHN\ED IDUPDFLMRV YHWHULQDUL
UHLNPHQLPLY GXRPHQDP SDLH&ND NRPSLXWHULD ULQNPHQRYV
SVWDLJD YHLNOD HNRQRPLQLV SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLV DXGLWDV IRWRNRSLMDYLPDV IRWRN
UD&\PDV NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIiUD SD
NRPHUFLMRV DU UHNODPRV UHLNP{PV LQIRUPDFLMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQ{VH GXRPHQD

SDUVLVLXQpLDPDLVLDLY LU 3UD&\WDLV ILOPDLV EHL PX
SDUVLVLXQpPLDPDLVLDLY PRELOLPMBP WHOHIRQD VNDPEXpLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PXJLND LQWHUQHWR SUHN'
EHL SLUN{MDPV LAVLQHAWLQLR UHVWRUDQD PDLVWR LU MR S
SDVODXJRV NDVRV DSDUDWD QXRPD NOLHQWH ORMDOXPR
SUDPRQ{V YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQ; LQ
SUHNHV LU SDVODXJDV NRPHUFLQ; ORELVWLQj YHLNOD NR
NRPHUFLQ;V LU YHUVOR NRQWDNWD LQIRUPDFLMRYV WHLNLP
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NLWLHPV NRPSLXWHULQLD GXRPHQP ED]LDPD GXRPHQDB DWC(
PHGLFLQLQLDP 3UD&Db LU E\ODP WYDUN\PDV NRPSLXWHUL]JXRWL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQj NRPXQLNDFLMD ODLN
NLWLHPV obLVYDL VDPGRPHD SDVODXJD WHLNiMBb YHUVOR Y
YHLNOD PDGb 4RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDAaPHQLQ; SUHN\ED IDUPDFLMRV YHWHULQDULI
UHLNPHQLPLV PDAPHQLQj SUHN\ED NHSLQLDLV PD&PHQLQj S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLPLDYLPDV PRNHV
SDVODXJRV QXRPRQLD W\A\ULPDYV SDIJHLGDXMDPDH GRYDQ®B
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP;jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXR&ELPDV WYDUN\PDV SDURGDHD UH
SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GAaLD SODWLQLPI
YDG\ERV NRQVXOWDFLMRYV SRWHQFLDOLDP NOLHQWH SDLHA&ND
SUDQH&ALPD XauDa\pPDV 3VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXY SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLVY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&G\WWLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRVY UHNODPRV VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4aLDb VX 4LQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&a\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWB
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJDB YHLNOD VXVLWLNLPDB SULPLQLPR SDVO
VXGDU\PDV V VNDLWDHD IDNWIUD LAUD&A\PDV WHNVWB GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWDH V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XaVDN\PDV NL
WHOHULQNRGDURYV SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPVY YHUVODPYV WLNVOLQ; ULQNRGDUD WUHpPLDMbD

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRY DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWDHD SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;;VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRV YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYVY YHUVOR YDG\ER!
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&ADVLV UHNODPDY
YLH&PMD U\GaLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX EDOGDLV D
VWDW\ELQijPLV PHGALDJRPLV EHL UHLNPHQLPLV PDLVWR SUR
SULHALIURYV UHLNPHQLPLY QDPB DS\YRNRV UHLNPHQLPLV EXL
WHFKQLND YDL]GR DSDUDWIUD &DLGLPD NRPSLXWHULDLV HC
SODQAHWLQLDLY NRPSLXWHULDLY NRPSLXWHULQH WHFKQLNI
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GYLUDpPLDLV LU ULHGALDLVY SDVSLUWXNDLY ULHGOHQW; PLV
JLPQDVWLNRY MRJRV LU PDQNAWRYV SUHN{PLV WXUL]PR LU &l
ALHPRV VSRUWR SUHN{PLV GLUEWLQ{PLV JjOjPLV LU IORULVW
UHLNPHQLPLY NRPXQLNDFLMD 3UHQJLQLDLV aDLVODLV NLUS)
WDLVINOD MXYHO\WDH UDNWDH GLUEWXYLD WHOHIRQD WDLV\N
WHLNLDQWLY YDUWRWRMDPY JDOLP\E SDWRJLDL MDV SDO\VJLQ

DNFLMP LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWH SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLV SLQLJDLYV VLVWHPD NOLULQJDV EDOGH SULHAL
ELXUDP SDWDOSP QXRPD ELU&RV NXUVD NLWLPR LQIRUPDFLY)
SDVODXJRV EXWDL GDOLPLV SDGHQJLDPRV SDVNRORV GDX
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRVY GUDXGLPR UL]L!
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORND JUDQGLQiV WHFKQRORJLM
SLQLJLQLP PRNjMLPR SDVODXJRV IDNWRULQJDV ILQDQVDYL
3YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV €
WHLNLDQWLHPV NRQNXUVLQLXV SDVLIO\PXV 5)3V ILQDQVL
SYHUWLQLPDV ILQDQVLQLYV 3YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLYV 3YHUWLQLPDV VWDpPLR PLANR ILQDQVLC
ILQDQVLQ; SDUDPD ILQDQVLQijV LQIRUPDFLMRVY WHLNLPDV
ILQDQVLQiV NRQVXOWDFLMRYV ILQDQVLQiV PRNHVpLD NRQ)
SDVODXJRV ILQDQVLQiV YHLNORV YDG\ED ILQDQVDP DQDOL
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;V Q>
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL LASHUNDPRVLRYV
SYHUWLQLPDV MIULQLV GUDXGLPDV NDLQDP SDUXRALPDV |
LQYHVWDYLPDVY NHOLRQLQLDP pHNLDP LAOHLGLPDV NRPSHQVI
NRQWRUDP QXRPD QHNLOQRMDPDV WXUWDV NUHGLWR DJH(
ODEGDURV IRQGHP 0jdbD ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD Oija4D LQYHVWDYLPDV PHQR NIiULQLD 3YHUWLQLPDV F
GHEHWR NRUWHO;{PLV DSGRURMLPDV PRNijMLPD NUHGLWR NR
SUDPRQ{jV SO{WURV L4A0ODLGHP ILQDQVLQLV 3YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLNiWLQLD YHLN:
SDVODXJRV SHQVLMP PRNjMLPR SDVODXJRV SLQLJD NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR 3NDLQLD 3YHUWLQL
VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWPHD ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLY ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRYV QDPDL ILQDQVLQLDL WDXSRPBDMD EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQiV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD

0% $57,80 %HQGRU;jOLDP RML DO %WHQGRULDL 9LOQLI
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aYLHVLDL UDXGRQD &4YLHVLDL JHOWRQD EDOWD SLOND
SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPDV SUDPRIJI
URGLQLD &@RX UHQJLPDV SUDPRJD SDVODXJRV SUDPRJD LC
UDGLMR SUDPRJLQjV ODLGRY WHPLQLD SUDPRJLQLD UHQJLQI
VSHNWDNOLDL LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJ

8$% 52-80,6 4a4LUPIQD J 9LOQLXV /7

UDXGRQD MXRGD
JURALR VDORQD SDVODXJRV

84'$52-2 7,32 ,1)250827,(6,(06 ,19(678272-$06 6.,57$% ,19(67,&,1

E% 5(/(9(1 35,0( 3523(57,(6 -RJIJDLORV J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR W
QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WXUWR
QHNLOQRMDPRMR WXUWR QXRPD NRQWRUD QXRPD QHNLOQRM
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8$% '2/0(5% &KHPLMRV J & .DXQDV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
'2/0(5$

EXKDOWHULQ; DSVNDLWD V VNDLWH EINOjV DS\VNDLWD
PRNHVpLD DSVNDLPLDYLPDV PRNHVpPLD GHNODUDFLMD SLOG\P
SDVODXJRV 3VWDLJD YHLNOD ILQDQVLQLY DXGLWDV NRPHUF
YHUVOR SDJDOED SHUVRQDOR NRPSOHNWDYLPDV SUHNLD X
VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVLHPV DVPHQL!
UHQJLPDV

60. $8.472-, 02.<./$ 1HPXQR J .ODLSiGD /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWI
SDVODXJRV DNDGHPLMRYV PRN\PDV DVPHQLQLD WUHQHULD
DWUDNFLRQD SDUNDP SDVODXJRV ELOLHWD DJHQWIUD SDVOD:
QXRPD GLVNRWHND SDVODXJRV GLVNRWHND YHG{MD SDVODX
OHLG\ED HOHNWURQLQLD NQ\JP LU &XUQDODP WLHVLRJILQLV
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDP
LAVN\UXV UHNODPLQLXV IL]JLQLV ODYLQLPDV IRWRJUDIDYLP
SDURGRPDVLY JDUVR DSDUDWIURV QXRPD JDUVR 3UD&DP PRC
YHUWLPDV JLPQDVWLNRV PRN\PDV J\YiQP GUHVDYLPDV JRO
LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQLXV LQVWUX
VWXGLMDP SDVODXJRV NDOLJUDILMRV SDVODXJRV NDUDRNj
QXRPD NLOQRMDPHPMP ELEOLRWHND SDVODXJRV NLQHPDWRJ
GHPRQVWUDYLPDV NLQR ILOPP QXRPD NLQR VWXGLMD SDV(
NOXED SDVODXJRV NQ\JP OHLG\ED NRORNYLXPD UHQJLPDV |
NRQIHUHQFLMDP UHQJLPDV LU YHGLPDV NRQJUHVD UHQJLPDV
UHQJLPDV NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV ORA&LPD S
ORWHULMP UHQJLPDV PDGDP &RX UHQJLPDV SUDPRJD UHL
SR]DYLPDV PHQLQLQNDPV PRN\PDV PDARV JUXSi{V DU YLHQR
NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV QDNWLQLD NO)
WHNVWD UDA\PDV QHDNLYDL]GLQLV PRN\PDV RUNHVWUD S
UHQJLPDV SRLOVLR LU SUDPRJP YLHWD SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDPRJLQLD DU PRNRPDMD M
NIULPDV SUDPRJLQLDP URGLQLP &RX UHQJLPDV SUDPRJD L(
SURIHVLMRY SDVLULQNLPR NRQVXOWDFLMRYV SURIHVLQLV PR
UDGLMR LU WHOHYL]JLMRV LPWXYD QXRPD UDGLMR LU WHOHY
UHOLJLQLV AYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULN
UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU YHGLPDV
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QXRPD LAVNV\WUXV WUDQVSRUWR SULHPRQHV VSRUWR UHQJLQ
YDUA\ED WYDUNDUD&pLD VXGDU\PDV VSRUWR YDUA\ED UHQJLF
VSRUWR NOXEDP SDVODXJRV VYHLNDWLQLPDV LU NIQR UHQ:
aYLHWLPR LQIRUPDFLMD &4YLHWLPR SDVODXJRV WHDWUR C
PDNHWDYLPR SDVODXJRVY QH UHNODPLQLD WHNVWD WHNVW
WHOHYL]JLMRY VWXGLMDP DSAYLHWLPR SULHPRQLD QXRPD WH(
WLHVLRJLQLD ODLGHP UHQJLPDV XJGRPDVLV YDGRYDYLPDV

YLGHRNDVHpLD QXRPD YDL]GDMXRVpLD 3UDa\PDV YDL]G
GHPRQVWUDYLPDV YHUWLPDV 48RGALX YHUWLPDL YLGHRILOP
QXRPD YLHWD XaVDN\PDV VSHNWDNOLDPV ]J]RRORJLMRV VRGD
SDVODXJRV WHLNLDPRV WLHVLRJLDL SHU NRPSLXWHULD WLQN

1(5,1*$ a4,$8',.,(1 3 $UPLQR J ODULMDPSRO; /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMb

SDJDOYLD XAYDONDOLXNDL SDJDOYiOLD XAaYDONDOLXND
XaYDONDODL

GUDEXaLDL DSUDQJD DSDWLQLDL LU QDNWLQLDL GUDEX3
LU JDOYRV VNDUHO{jV &4DOLNDL YHLGR NDXNjV GUDEXALDL (C

SODXND IJXPXWijV SODXNDP VXULALPR DNVHVXDUDL SODXND

PDAPHQLQ; LU GLGPHQLQj SUHN\ED 3:*VNDLWDQW LQWHUQ
DSGDQJDODLY PDGRV DNVHVXDUDLV SDSXR&DODLV SDWDO\Q

$% 92/)$6 (1*(/0$1 .DXQDNLHPLR J .DXQDV /7
/IDLPRQDV ODUNDXVNDV -RJDLORV J 9LOQLXV /7

JHUR aRGAaLR JDOLD

JDLYLHML JijULPDL QHDONRKROLQLDL JjULPDL QHDONRKR

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQ
NXOWIURV DU PRNRPPMD SDURGH UHQJLPDV

$.&,1 %(1'529 9,/1,$86 3(5*$/ 9 $ *UDLpPLIQR J 9L0OQ
,5,1%$ 3(5(& 9 $ *UDLpPLIQR J 9LOQLXV /7
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NRQGLWHULMRY JDPLQLDL PLOWLQLDL NRQGLWHULMRYV JlI
ARNRODGLQLDL VvDOGDLQLDL &RNRODGLQLDL VDOGDLQLDL
XANDQGALDb VDXVDLQLDL VDXVDLQLDL WHAaAODLQLDL SuDOLQ

8% $'021(2 -XVWLQLANLD J $ 9LOQLXV /7

PiO\QD UR&LQ; &YLHVLDL YLROHWLQj; RUDQ&LQj
EXKDOWHULQj DSVNDLWD

0$42-, %(1'5,-$ ,5 %8+$/7(5,-$ S5\WPHpPLR J 'RPHLNDYD

EXKDOWHULQj DSVNDLWD YHUVOR RUJDQL]DYLPR NRQVXO
ILQDQVLQ{V NRQVXOWDFLMRYV

4<'5E1$6 58.%$6 . 6SUDQJDXVNR J .DXQDV /7
JURQ :ROI
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DNPHQVNDOGALD NIMDL DNPHQWDALD NDOWDL DONIQLC
DSYDOLRVLRV VULHJSMRYiV DXGLQLD NORVW\PR 3WDLVDL D
SODNWXNDL DYLNLUS{V 4LUNO{jV D&AWUIV SMDXVW\PR 3UDQN
EODNVWLHQD ULHWLNOLDL EUI&LNOLDL 3:UDQNLDL GDJLD L
JU 8WDL GDLOLGALD JU AWDL 3UDQNLDL GDLOLQLQND PHQW
JDO VWXYDL GDOJLDP 4LHGDL GDUEDVWDOLR VSDXVWXYDL 3
GDXJLDIXQNFLDL SHLOLDL GDA&P PDL&\PR OD]JGHO{V GHLPDQ
PiVRV SHLOLDL GLOGHO{jV DGDWLQ{V GLOGjV GLOGiV GLOC(
GXUNODL GXUWXYDL HOHNWULQLDL DU QH HOHNWULQLDL QI
UDQND SLUAWD QDJD SROLUDYLPR SULHWDLVDL HOHNWULQLD]
SODXNDP NLUSLPR 2UDQNLDL HOHNWULQLDL LU QH HOHNWULQ
S3UDQNLD NRPSOHNWDL HOHNWULQLDL SODXND S\QLPR :WDL
HOHNWULQ;{V QDJDP GLOG;{V ILJIULQLDL REOLDL ILJIULQLDP R
UDQNLQLDL *UDQNLDL JDODQGLPR 3UDQNLDL JDODQGLPR
JDO VWXYD ODLNLNOLDL JDWHULDL JHOH&W;V JLQNODL
SUDQNLDL JLQNODL QHAELRMDPL SULH GLU&R LAVN\UXV &D
sWDLVDL JROIR JUJEOHOLDL JUDQGLNOLDL 3UDQNLDL JUDY
NLUYLDL JULRYLDP NDVLPR 3UDQNLDL JUXQWR JODLVW\WXY
JULHEWXYDL 3UDQNLDL JUJEOLDL 3UDQNLDL JUIVWXYDL 3L
SUDQNLDL KDUSIQDL LQVHNWLFLGD JDULQWXYDL 3UDQNLDI
SXUANLNOLDL 3UDQNLDL LQVHNWLFLGD SXU&ANLPR &YLUNA&AWI
IRUPDYLPR 3UDQNLDP GDO\V NDOWDL NDOYLDP DUNOLD NDXV'
NDSOLDL NDSOLQLDL SODNWXNDL NDSRNOLDL SHLOLDL ND'
NDXSWXNDL UDQNLQLDL NDXSWXNDL 3UDQNLDL NDX&DL 3
SHLOLDL NLOQRMDPRVLRV UDQNLQjV DXGLPR VWDNO;V NLO!
NLUVWXYDL 3UDQNLDL NLUWLNOLDL NLUYLDL NLUYXNDL NL
SUDQNLDL NQLHGLMLPR *UDQNLDL NXUSDOLDL EDWVLXYLD
LJROLDFLMRYV QXiPLPR *UDQNLDL UDQNLQLDL OD]JHULQLDL S¢
OHGNLUpPLDL OHQNHQRV A&LHY{jV VNXWLPR 3UDQNLDL OHQNW
OLSGLQLD IRUPDYLPR 3WDLVDL O\JLQWXYDL O\JLQWXYDL QH
PDVWLFKLQDL WDS\WRMP PHQWHO;{V PDVWLNRV UDQNLQLDI
PD&RV UHSO;jV PHGLQLDL SODNWXNDL 3UDQNLDL PHGALRN
JDO VWXYDL PHWDOLQ{V MXRVWRV WHPSWXYDL UDQNLQLDL
S3UDQNLDL PHWDOR A4LUNOjV PRQHWH VXULQNLPR 3WDLVDL
PIULQLQND PHQW{V QDJP GLOG{V QH HOHNWULQLDL DWVXN
HOHNWULQLDL NLDXALQLD UDLN\WXYDL QH HOHNWULQLDL NRC
QH HOHNWULQLDL VIULR UDLN\WXYDL QXPHUDYLPR &\PHNOLD
4Q\SOHO{V SLQFHWDL RGRV &8Q\SOiV RGD NDL&LPR SHLOLTL
JHQ{WXYDL SHGLNLIUR 3UDQNLD NRPSOHNWDL SHLOLDL SHL
VNDOSHOLDL SHLOLD G{NODL 3UDQNLDL SHLOLD JDODQC(
SHUIRUDWRULDL 3UDQNLDL SLHVWRV 3UDQNLDL SLQFHWD
SMINODL 3UDQNLDL SMINOHOLDL VLDXUDSMINOLDL SMINOE
SUDQNLDL SODVWLNLQLDL A&DXN&WDL &DNXW; V LU SHLOLDL
SODXNDP &4LUNOjV 3UDQNLDL SO\4LD NDPALNOLDL SO{jVWXYD]
OD]GRV SROLUDYLPR 3UDQNLDL SROLUDYLPR 3WDLVDL SROI
JDO VWXYDL UDQNLQLDL DXJDODP SDUD]LWD QDLNLQLPR SU
GRPNUDWDL UDQNLQLDL JU A&WXYDL UDQNLQLDL NXNXUi]DP EX!
SODXND JDUEDQRMLPR UHLNPHQ\V UDQNLQLDL VOLG&LDP EU
VSDXVWXNDL QH EXLWLHV UHLNPiPV UDQNLQLDL YDLVLD UD
Y\QR EXWHOLD IROLMRV SMRYLNOLDL UDQNLQLDL 3UDQNLDL
PD4LQ{OiV UDQNLQ;iV GDU&RYLD SMDXVW\NO{jV UDQNLQ;{V GD
VSLUDOLQ{V GDUARYLDP SMDXVW\NO;{jV UDQNLQjV YLQLDWUD
VHNDWRULDL VHPWXYDL 3UDQNLDL VLGDEULQLDL VWDOR
3S3UDQNLDL VNHOWXYDL NLUYLDL VNLHSLMLPR SHLOLDL VN
NDOWDL VNXVWXYD G{NODL VNXVWXYD JDODQGLPR GLUA&DL
SUDQNLDL VNXWLPRVL SHLOLXNDL VNXWLPRVL UHLNPHQD G
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QXS\OLPR QXR QXRViGb UHLNPHQ\V UDQNLQLDL 3WDLVDL VO
VRGLQLQND NDVWXY;OLDL VRGLQLQNDH SHLOLDL VRGLQLQN
SUDQNLDL VRGR &4LUNO;V VHNDWRULDL VSDXVWXYDL VU
VULHILPR JDOYXWiV S3UDQNLDL VULHIJLPR SHLOLDL ©S:UDQNL
ADNXW; iV LU aDXNawbDL VWHULOIV NIQR SDSXR&ADOD Y jULPR
WDWXLUDYLPR SULHWDLVDL WHPSLDPRVLRYV YLHORV UDQNLC
WUXPSDNRpLDL GDOJLDL WYRNO;ijV 3UDQNLDL YDLVLD VNLQ\
LASMRYLPR 3UDQNLDL YDOFDYLPR 3UDQNLDL YDP]GAaLD SMDX
YHMDSMRY iV 3UDQNLDL YHOWXYDL 3UDQNLDL YHUALPR 3W|
YHUQOLDVXNLDL YLGLQLR WHNLQLPR SHLOLDL 3UDQNLDL Y1
SMDXVW\NOiV Y;OLPR 3UDQNLDL \ORV 3UDQNLD GLUA&ADL OI
SUDQNLDL A&4DNXWiV VWDOR 3UDQNLDL &DNXW;iV PijVvDL SOja
GLVNDL 3UDQNLDL aSDJRV NDODYLMDL NDUGDL UDS\URV
UDQNLQLDL SUDQNLDL &YLUN&AWDL S3UDQNLDL A&AYLWULQLDL |
A&HP{jV SOINWXYDL 3UDQNLDL &HP{jV INLR SDGDUJDL 3UDQN
SUDQNLDL ALUNOjV A&4Q\ELDPRVLRV UHSOjV &aQ\SOjVv avy\Qb

DEUD]J\YLQ{V NHPSLQiV RGDL JUDQG\WL DEUD]J\YLQiV RGI
VLIRQDL DNYDULXPD GDQJpLDL DODXV ERNDODL DOLHMDXV L
EXWHOLDL DSLSLQWL GLGHOL EXWHOLDL DSLSLQWL VWLNOL
GiaXWijV DUEDWRYV NRAWXY;OLDL DUEDWRV PDL&HOLD SDG;j
SOLN\WXYDL DUEDWRV VHUYL]DL VWDOR UHLNPHQ\V DUNO
DWi4DOG\PR LQGHOLDL VX OHGDLV DXGLQLR VNLDXWiV YDO
GXEHQ\V DXWRPDWLANDL DWVLGDUDQpPLRV LU XaVLGDUDQPpLR
DYDO\QiV ODLN\PR NXUSDOLDL DYDO\QjV &HSHpLDL D&aXWDL
EDOWLQLD VSDXVWXNDL EDWWUDXNLDL EDWD OLHAXYjOLDL
LAVN\UXV SUHSDUDWXV SRSLHULD LU JDO VWXYXV EOL]JL(
EXLWLHV UHLNPHQ\V EXLWLQLDL NHUDPLNRV GLUELQLDL EX
WU\QLR DWVN\ULNOLDL EXLWLQLDL QH HOHNWULQLDL SROLUD
VLHWHOLDL EXLWLQLDL VPXONLD® GDLNWD ODLN\PR SDG{NODL
WDOS\NORV EXLWLQ{V QH HOHNWULQ;{V PDLA\NOjV EXLWLQ;jV
EXUQRV LULJDWRULDL EXWHOLDL FLWUXVLQLD YDLVLD ALHYt
YHUGDQpPLDP SLHQXL VXODLN\WL GDQWDP LU GDQWHQD YDO\I
NUDSEWXND GiaXWjV GDQWD dHSHWXNDL GDUARYLD SDG{NOD
GDXJNDUWLQLR QDXGRMLPR VLOLNRQLQLDL PDLVWR GDQJWH
UXWXOLDL GH]JRGRUDYLPR 3WDLVDL DVPHQLQ{jPV UHLNPjPV
SDNDEDL WHPSWXYDL GUDEX&LDP WHPSWXYDL GURELQ;jV JUL
GU{NLQLPR 3UHQJLQLDL GXEHQ\V WDOS\NORV GXEHQ{OLD
UDLN\PXL GXRQRV NUHSEHOLDL EXLWLHV UHLNPijPV GIP
HOHNWULQLDL DU QH HOHNWULQLDL SINP ADOLQLPR SULHWI
HOHNWULQLDL DURPDWLQLR DOLHMDXV GLIX]JRULDL L&VN\UX
DWLGDU\WXYDL HOHNWULQLDL LU QH HOHNWULQLDL NDP&pLD\
HOHNWULQLDL LU QH HOHNWULQLDL &YDNLD &LOG\WXYDL H!
HOHNWULQLDL 3HSHW; ;OLDL L&VN\UXV PD&LQP GDOLV HOHN'
HOQHQRV &0XRVWXNDL IDMDQVR LQGDL IRUPRV YLUWXY;V
YDQGHQV VLIRQDL JHULDPLHML LQGDL JHULDPLHML UDJDL
SLUAWLQ{V JULPR YDO\PR UHLNPHQ\V JULQGD HOXRVpLD JL
SLUAWLQ{V J\YIQP {GALRV JjOLDP LU DXJDODP ODLNLNOLDL D
DXJDOD AYLUNAWXYDL JjULPD WHUPRVDL LOJDNRpPLDL GHUY
SORYLPR 4HSHpLDL L]JRWHUPLQLDL PDL&HOLDL L]JRWHUPLQ;j)
NDLVWXYDP PHWDOLQLDL UDL]JLQLDL &YHLVWXNDL NDNODU
NDPEDULQLDL WHUDULXPDL DXJDOD NXOWLYDYLPDV NDPE
J\YIQiOLD &jULPR GXEHQ\V NDPLQ;OLDL S\UDJDPV NDQGHOLL
NDYRV VHUYL]DL VWDOR UHLNPHQ\V NHOQLD O\JLQLPR SU
UHLNP{jPV NHSLPR JDUGHO{V NHSLPR JURWHO;{V NHSLPR LI
SDWLHVDODL NHSLPR VNDUGRVY NHSLQLD GHNRUDYLPR DQW
4Q\SOi{V NHSVQLD ODLVW\PR *UDQNLDL NHSWXYDL JULOLDL
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GLUELQLDL NHUDPLQLDL LQGDL NLDXOLDP AHULDL &HSHpPLDP\
NLELUDL NLELUDL L4 DXGLQLD NLELUDL VX QXJU &LPR PHFK
UDQNLQLDL NLOLPDP YDO\PR *WDLVDL NLOQRMDPHPMD NIiGLNL
NLAWXNLQLDL XRGD UHSHOHQWD VNODLG\WXYDL NOLMB YLL
SODNWXY{V NRQGLWHULMRYV JDPLQLD NHSLPR IRUPRV NRQGL
PDLAHOLDL NRVPHWLNRV UHLNPHQ\V NRVPHWLQLDL DQWVSEL
SULHWDLVDL NRVPHWLQ{V PHQWHO{V NRpijODL NULAWROR L
NXUSDOLDL NYDUFLQLR VWLNOR SOXRAWDV L&AVN\UXV WHN
SXUNAWXYDL ODLVW\PR &DUQD SXUNAWXNDL ODLVW\WXYDL
VWLNODV QHDSGLUEWDV ODALQWXYDL EXLWLHV UHLNPiPV
OHGR NXEHOLD &Q\SOijV OHGHP NDX&HOLDL OHPSDP VWLNOD &H
SXVJDPLQLDL QH VWDW\ED UHLNPijPV O\JLQLPR OHQWRV (
OiNAWHO;{V OiNdWiV VWDOR UHLNPHQ\V OjN&AW;V NYDSLDM
SDNHWDL PDLVWR WHUPRVDL PDLAHOLDL PDLVWXL UXRA&W
PDMROLND PDNLDA&R NHPSLQ;OjV PDNLDAR WHSWXNDL PDW
PHWDOLQLDL NHSLPR LH&PDL PHWDOLQLDL UDL]JLQLDL &Yl
WDXS\NOijV PXLOLQ{V PXLOLQjV SDG{NODL PXLOR GR]DYLF
PXVPX4LDL QDJDP &HSHWXNDL QDNWLSXRG&LDL QDPLQLD J\YI
HOHNWULQLDL DYDO\QiV EOL]JJLQLPR UHLNPHQ\V QH HOHNW!
YDLVLD VSDXVWXYDL QH HOHNWULQLDL GXONLD YDO\PR 3WDL
YLUWXYDL QH HOHNWULQLDL LQGDL OHGXL LU YDOJRPLHVLI
HOHNWULQLDL NDYLQXNDL VX VLHWHOLDLY QH HOHNWULQLD
NXVNXVR YLULPR SXRGDL QH HOHNWULQLDL PDLVWR JDPLQLP
QH HOHNWULQLDL QHALRMDPLHML 4DOG\WXYDL QH HOHNWULC
QH HOHNWULQLDL VO;JLQLDL PDLVWR JDPLQLPR SXRGDL QH
HOHNWULQLDL YDOJLD JDPLQLPR UHLNPHQ\V QH HOHNWULQLLE
YHUGDPLHML SXRGDL QH HOHNWULQLDL YLUGXOLDL QH HOH
YLUWXYLQLDL VPXONLQWXYDL QH HOHNWULQLDL &LQG\PR EX
YLUWXY{V UHLNPHQ\V QH HOHNWULQ;V YDIOLQ{jV QH SRSLHI
SRSLHULQLDL LU QH WHNVWLOLQLDL SDWLHVDODL QH SRSLH
DOHEDVWUR VWLNODV QH VWDW\ELQLYV HPDOLXRWDV VWLNOL
GDOLHV DSGLUEWDV VWLNODV LAVN\UXV VWDW\ELQ:® VWLNO
SDG{NODL SDGi{NODL EXLWLHV UHLNP{jPV SDJDOLXNDL 4DOG'
QDPLQLDPV J\YIQiOLDPV SDNUDWD SDGiNODL QDPLQLDPV J\
DXJLQWL SDQDXGRWBH VDXVNHOQLDP NRQWHLQHULDL SDXNA&p
SDAOXRVW|V SHLOLDP SDG{NODL VWDOR VHUYLUDYLPXL SHC
NDUWX VX LQGDLV SLOWXYLQLDL DQWJDOLDL SLOWXY; ;OLD
JDUVR EDQJP YLEUDFLMD SODXALQjV &0XRWRV SORNAWE
JiIULPDPV SOXQNVQLQjV Z0XRWHO{V SROLUDYLPR RGD SR
SXRGHOLDL SRSLHULQLDL SDG{NODL EXLWLHV UHLNP;PV SI
SRUFHOLDQLQLDL NLQLANL GDLO;jV PD&PRALDL SRUFHOLDQL
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRV DU VWLNOR E
VWLNOR ILJIUjOjV SRUFHOLDQR NHUDPLNRV PROLR WHUD
NHUDPLNRV PROLR WHUDNRWRY DU VWLNOR PHQR GLUELQLD
SUL]JLQjV WDXUiV SRUFHOLDQR NHUDPLNRV PROLR WHUDN
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRY DU VWLNOR V\
VWLNOR VWDWXOiO{V SUDXVLDPLHML &HSHpLDL SULHVNRQL
SULSXpPLDPRV NIGLNLD YRQHO]V SXGULQXNDL SXRGDL SXR
SXRGXNDL SXRGDP GDQJWHOLDL SXRGD GDQJpLD XAGRULDL S
SLUAWD VNLUWXNDL SHGLNLIUR UHLNPjPV S\UDJD SDGiNO
SULHWDLVDL UDQNLQLDL SLSLUP PDOIQiOLDL UDQNLQLDL Y
VOXRNVQLX UDQNLQ;V NDYDPDO;V UDQNLQ;V PDNDURQbD JDF
ALHGDL UHWRVLRV &AXNRV SODXNDP UH]JHUYXDUDL NDPEDU
AHSHpLDL ULHAXWH VSDXVWXNDL ULWLQLQLDL pHVQDND O
SRSLHULQLDL DU QH WHNVWLOLQLDL URSLQLD NRUWHOLD Gj
VDOGDLQLDP GiaXWiV VDOGXP\QDP Gj&XWiV VDORWLQ;jV VDC
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VDXVDLQLQ;{V VDXVDLQLD ELVNYLWD SMDXVW\PR 3WDLVDL \
VHUYLUDYLPR VDPpLDL VHUYLUDYLPR &DNXWiV VHUYLUDYL
UHLNPHQ\V VLHWHOLDL EXLWLHV UHLNPHQ\V VLOLNRQLQ;V
NDPXROLXNDL WXAWL VNDOELPR OHQWRY ULQW;{V VNDOE
ULHEDODPV VXULQNWL VNXGXUDL YDO\PXL VNXWLPRVL &HS
AHSHW ;OLD ODLNLNOLDL VOLGALD YDANR #HSHpPLDL VRGLQLQ
GXEHQ{;OLDL VWDOR UHLNPHQ\V LAVN\UXV SHLOLXV &DNXWH\
SWHUSWDLVY SORQDLV HOHNWURY ODLGLQLQNDLVY VWLNOLQLD
VWLNOLQ;jV VWLNOLQ;jV DPSXOiV LQGDL VWLNOLQ;{V GjaX
SDSXR&LPXL VWLNOR SOXRAWDV QH L]JROLDFLMRV DU WHNV
UHLNP{PV VWLNOR YDWD QH L]JROLDFLMDL VWIPLNOLDL X¢
VXNDPLHML SDGiNODL VYLHVWLQLD GDQJWHOLDL VYLHVWL!
WDXS\NO{V WHUPRVDL WLQNOLQLDL YDOJLR JDPLQLPR PDLA4F
VWLNODV SXVJDPLQLDL WULNRMDL SDGiNODL VWDOR VHU
ODLNLNOLDL WXDOHWR UHLNPHQLQ{V WX&pLRV SXGULQj{V XO
Gi&XW{V XAVHJLPR NDEOLXNDL YDE]G&LDP JDXG\NOjV YDE]GE
QDUYHOLDL YDLND YRQHO{V NLOQRMDPRVLRV YDLVLD GXEF
YDOJRPRVLRV OD]GHO{V YDO\PR SDNXORV YD]RQDL YD]RQD
GDQJpLDL QH SRSLHULQLDL YD]RV YLHQNDUWLQLDL QHALRN
YLHQNDUWLQ;{V DOLXPLQLR IROLMRV WDOS\NORV QDPH INLR
YDO\PXL YLUWXYLQLDL JUIVWXYDL YLUWXYLQLDL LQGDL YL
YLUWXYLQiV PHQWHO[;V YLUWXYLQijV SLHVWRV YLUWXYLQ;V
LQGD NRPSOHNWDL YLUWXYijV SLUAWLQjV YRQLRV NHPSLQjV
Y\QR GHJIJXVWXRWXYiV VLIRQDL Y\QR L4ASLOVW\PR VDPpLDL
PHVQDND VSDXVWXYDL YLUWXY{V UHLNPHQ\V (GDOR ORYLDL
YLUWXY{V UHLNPHQ\V &dHSHWLQLDL SODXNDL &HSHpLDL
ALXNAOLDG{4{V SRSLHULXL &LXNAOLD Gj&iV EXLWLHV UHLNPj
AYHLVWXNDL &YHLWLPR &HSHpLDL A&LXUNLD VS VWDL AYDNL!
AYDNLD &LHGDL YDANXL VXULQNWL

88% *52&,2 )$%5,.$6 3\OLPR J aY 6WHSRQR J 9LOQ
,2 (OHYLMD -DXQLPR VNJ *ULJLaN;Vv /7

AYLHVLDL aboLD MXRGD

JURALR VDORQDP SDVODXJRV VYHLNDWLQJXPR FHQWUD
SDVODXJRV NRVPHWRORJLMRYV SDVODXJRV DURPDWHUDSLMR'
YiULPDV PDQLNLIUDV PDVD&DV SODXND VWLOLVWD LU NLUSj
SDVODXJRV VROLDULXPD SDVODXJRV WDWXLUDYLPDV WXUNL

(852&5,&.(76 8%% OHUNLR J 'DUJXALDL 9DUjQRV U VDY
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

2%
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69,53,$17<6 /,1. -,0%,

GLGPHQLQ; PD&PHQLQj LU LQWHUQHWLQj SUHN\ED PDLV\
EDOW\PDLY GLHWLQLX PDLVWX J\YDLV J\YIQDLV WU &RPLV
YDOJRPDLVLDLYV YDE]GA&LDLV DQJOLDYDQGHQLDLV J\YiQP
DGPLQLVWUDFLQLY WYDUN\PDV ORMDOXPR SURJUDPD DGPLQL’

J\YIQDP YHLVLPDV J\YIiQD DXJLQLPDV QDPLQLD J\YIQD KL.
VXVLM VX J\YIQD YHLVLPX J\YXOLQLQN\VW;{V LU DXJDOLQLQN\

8$% %,852 $%& 6DYDQRULD SU 9LOQLXV /7
$GYRNDWD SURIHVLQj EHQGULMD /RJXV $QWDNDOQLR J $

WDPVLDL 4aDOLD SLOND

ULQNRGDUD LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHN
UHNODPD GLGPHQLQj LU PDaPHQLQj SUHN\ED LQIRUPDFLQL®D
PDAPHQLQj SUHN\ED EXLWLQH HOHNWURQLQH 3UDQJD ELXUR P

1(5,1*% %$80,/,(1 9DUQLD J .DXQDV /7
8%% 'LIDLQR WD&NDV 9 /DQGVEHUJLR @4HPNDOQLR J

A\GUD MXRGD
UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED

0% 62'(1,6 %LUXW;V J ALDXOLDL /7
IDXUD %HLQRULHQj $GYRNDW; |V / %HLQRULHQ;jV NRQWRU
9LOQLXV /7

2%
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BRGHQLV

PHWDOLQLDL 4LOWQDPLP UijPDL NLOQRMDPLHML PHWDCOC
DWUDPLQLDL VWXOSDL PHWDOLQLDL DXJDOD DU PHGALD UDF
PHWDOLQLDL NDPSXRpLDL PHWDOLQLDL VWDWLQLD ODQNDL P

PDAPHQLQj LU PDAPHQLQ; LOWHUQHWLQj SUHN\ED 4LOWQ|
GDOLPLV LU SULHGDLY VRGR LU GDU&R SUHNjPLV ODLVW\PR \

8$% 323 ',9% *DODQWRV RML J 3DNDOQLA&N{V 9LOQLD
(JOj 3UDQVNIQLHQj *HGLPLQR J .DXQDV /7

EDOWD MXRGD SLOND P;jO\QD DXNVR

DG\PR VLIODL LU YHUSDODL GLUEWLQLR LONR VLIODL LL
LU YHUSDODL WHNVWLO;{;V UHLNPijPV JXPRV VLIODL WHNVWL
SOXR&WR VLIODL LU YHUSDODL OLQLQLDL VLIODL LU YHUSDOI
VLIODL SODVWLNLQLD PHGALDJD VLIODL WHNVWLO;;V UHLNPjI
YHUSDODL VLIODL VWLNOR SOXRAWR VLIODL WHNVWLO;V U
YHUSDODL VXNWL YLOQRQLDL YHUSDODL VXNWL 4LONR YHU
YHUSDODL &4LONR VLIODL LU YHUSDODL &4XNXRWLQLD YLOQD V

DOERV DQWEDpPpLDL WUXPSRV EODX]GLQ;V DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDU&ANLQ;ijOLDL DS"
DXOLQXNDL DXVLQiV GUDEXAaLDL DYDO\Qj DYDO\QijV SDC
SULHAVO\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 GUDEXaLb DS\NDNOjV GUDEXAaLD GLUADL GUDEX
GUDEXAaLDL GYLUDWLQLQND SLUAWLQ{jV G]JLXGR XQLIRUPRV (
IXWEROR EDWH NDSOLXNDL JDEDUGLQR GUDEXaLDL JDOYDN
GUDEXaLDL JDWDYL SDPX&aDODL GUDEXaLb GDO\V JLPQDVWI
NHOQ iV JODXGLQijV 4LOWRV NRMLQ;V JODXGijV JODXVWLQ
WUDGLFLQLDL NRU{MLHWL&NL NRVWLXPDL MXRVWRY MIUHLY
PDQWLMRY NDLOLQjV SHOHULQRYVY NDNODUDL&pLDL NDNODUL
XQLIRUPRV NHOLDUDL&pLDL NHOQDLW;{;V NHOQLD GLUADL NH
QRVLQDLW{V GUDEXAaLDL NOLMXRMDPRVLRV OLHPHQ{OjV NO
NRMLQijV SUDNDLWLQ;V NRMD 3PRYRV L&VNV\UXV GLOGRPDYV
PRWHULANL DSDWLQLDL GUDEXAaLDL NRUVHWDL NRUVHWDL
NXOQDL NXPaAWLQjV SLUAWLQijV ODWHNVR GUDEXAaLDL OLHP
DQWNUIWLQLDL PDUANLQLDP SHUSHW;V PDUANLQ;iOLDL PD

2%
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PDXG\PRVL NHSXUDLW;iV PDXG\PRVL NRVWLXPDL PDXG\PRVL
GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\QjV DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDLapLDL QDNWLQLDL GUDE
QHSHU&AODPSDPLHML GUDEXAaLDL QXLPDPRVLRV DS\NDNO;V

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
SXVEDpLDL SXVNRMLQLD ODLNLNOLDL SXVNRMLQV SXVSI
GUDEXaLDL vDQGDODL VvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ;{V VLXYLQi{WL GUDEXALDL VNDUHO;V

SLUEWLQ;V VOLGAaLD EDWDL VSRUWLQLDL EDWDL VSRUWI
VNDLWPHQLQLDLY MXWLNOLDLY VSRUWLQ; DYDO\Qj VWULX
WHUPLQiV SLUAWLQ;V SUHQJLQLDPV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQiOLDL WXUEDQDL XQLIRUPRV Y
GUDEXAaLDL YDLUXRWRMH SLUAWLQ;V YHLGR DSGDQJDODL G
YHLGR NDXNijV GUDEXAaLDL QH PHGLFLQRYV DU KLJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&GXWLQLDL GUDEXS3
ADOLNDL &LOWRV NRMLQijV &4OLNjV &a0OLXUjV &a@aYDUNDL VWULX

$/0$17%6 -$6,E1$6 5RALD J 5DXGRQGYDULYV /7

15&6667

PXJLNRV NIULPDV PX]JLNRV NRPSRQDYLPR SDVODXJRYV

8%$% (.2620% 'YDUR J $ 3ULHNXO;ijV ,, N 3ULHNXO;{V VHQ

aboLD EDOWD
DOLHMDL NRVPHWLNRY UHLNP;PV DOLHMDL SDUIXPHULM
DURPDWHUDSLMRY UHLNPjPV WHUSHQDL HWHULQLDL DOLHM

J\GRPLHML DOLHMDL NDQDSjV PHGLFLQRV UHLNP;PV
DOLHMDL PDLVWXL GALRYLQWL JU\EDL GALRYLQWRYV GD!

),58=( 6,*5,7% $%$629% 'LGALRML J 9LOQLXV /7
(YHOLQD 1RUNDLWLHQ;j 0% ,3 &RQVXOWDQW , 6LPRQDLW\V
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RPE\ VW\OHU

HOHNWULQLDL SODXND GALRYLQWXYDL JDUEDQRMLPR OH
VDORQXRVH LQIUDUDXGRQDPMP VSLQGXOLD SODXND GALRYLC
NHOLRQLQLDL SODXND GA&LRYLQWXYDL SODXND GUiNLQWXYD
UDQNLQLDL HOHNWULQLDL SODXND G&LRYLQWXYDL UDQNLQLEL
SULH&LIURV UHLNP{PV VWDFLRQDULHML SODXND GALRYLQWXY|

6$8/ 7(.,2 6/ 1,2 02.6/2 ,5 7(&+12/2*,-1 3$5.$6 6DXO{WHNLR DO
17

PiO\QD MXRGD
YHUVOR NRPHUFLQ{V YHLNORY YDG\ERV SDJDOED LU NRQV

ELXUD SDWDOSDb QXRPD
PRNVOR LU WHFKQRORJLQLD WA\ULPD SDVODXJRYV

0% 0,52/%6 -DXQLPR J 8NPHUJ; /7
5HGD A4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMb
6$17<*2

PD&PHQLQ; LU GLGPHQLQj; SUHN\ED 3VNDLWDQW LQWH
DNVHVXDUDLV DSDWLQLX WULNRWDAX PDXG\PRVL NRVWLXP;O

8%% '2/21%$ .UXRMRV J 'YDULANLDL 3DNUXRMR U VDY
8$% -IVD YL]LMD (XURSRV SU .DXQDV /7

YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD Y
2%
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0% 60%$57 7857%6 XRVD J .ODLSiGD /7

ADOLD P;{O\QD
GLGPHQLQj DU PDAPHQLQj SUHN\ED HOHNWURY HQHUJLMD

58*,/ .87%$,7 .P\QD J SLQJIJDXGDL .DXQR U /7
1LMROj 9LNWRULMD OLFNHYLpPLHQj 3DQHULD J $ /7 .D

MXRGD JHOVYD DXNVR
MDYDLQLD XANDQGALDL NDYRV JjULPDL NHSLQLDL NR
SULHVNRQLDL VDOGDLQLDL YDLVLQLDL NRQGLWHULMRY JDPL¢

UHNODPD LQIRUPDFLMRV ULQNLPDV NRPSLXWHULQijVH C
MDYDLQLD XaANDQGALD NDYRV JjULPD NHSLQLD PLOWD SURG
VDOGDLQLDP YDLVLQLD NRQGLWHULMRY JDPLQLD OLRILOL]XF
GDUARYLD ULH&XWHD YDOJRPDPDMDP OHGHDP QHDONRKROLQLD Jj
NLWLHPV WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DSALI
SUHN\ERV IL]JLQjVH SDUGXRWXY{iVH ALQLDWLQNOLR VYHWDLQj"

8%$% 36 %< .,6(/,29% ODARMR .DLPHOLR J .ODLS{GD /7
ODQWDV 9LUELFENDV $ 7XPiQR J 9LOQLXV /7

2%
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AYLHVLDL 4aDOLD &YLHVLDL JHOWRQD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

%' . (%$% 0% 3DUWL]IDQD J .DXQDV /7
0% /& SDVODXJb FHQWUDVY 3DUWL]DQD J .DXQDV [/

UDXGRQD RUDQALQj AYLHVLDL RUDQALQ; JHOWRQD &YLHVLD
DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLHAEEXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHBEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGH ¢
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YIQDP SHQVLRQDL
UXRELPR URERWD QXRPD LAVLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLDP QXRPD NiGALDP VWDODP VWDOWLH
VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPD 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
UHVWRUDQP XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRY UHVWRUDQDP SDVODXJRV VHQHOLD QDPD SDVI
SDWDOSDP QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV QX
X&NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV YLHAEXpLD Ul

8%% 0$,672 *$/(5,-$ A&4XPVNR J 9LOQLXV /7

2%
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UHVWRUDQDP SDVODXJRV VDYLWDUQRY UHVWRUDQB SDVOL

8%$% 5,0, /,(789% 6SDXGRV J 9LOQLXV /7
*HGLPLQDV 3UDQHYLpPLXYV $GYRNDWPH SURIHVLQ; EHQGULMD
17

UDXGRQD JHOWRQD EDOWD

UHNODPD ULQNRGDUD SUHNLD LU SDVODXJDP ULQNRGD!I
LQIRUPDFLMRY WHLNLPDVY UHNODPLQj ULQNRGDUD ORMDOXP|
PDAPHQLQj SUHN\ED PDLVWR SURGXNWDLV LU QDPD DS\YRNR
SURGXNWDLYV LU QDPB DS\YRNRV SUHN;PLV YLVXRWLQLDPH NRI

8$% 127 3(5)(&7 $QWDNDOQLR J 9LOQLXV /7
ODULMD /HQNXWLHQ;j 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

VHQVHYV

GHIJWLQi{ GLVWLOLXRWL VSLULWLQLDL JUIGHP JjULPDL ¢
HNVWUDNWDL VSLULWLQLDL JjuLPDL VSLULWLQijV HVHQFLN
JiULPXV VYDLJLHML FXNUDQHQGULD JjuLPDL VYDLJLHML JjU
YLVNLYV

.5,67,1% %$*8&.,(1 6LELUR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

2%
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SDYHLNVODL PHQLQLDL SDYHLNVODL WDS\WL SDYHLNVOD

GLGPHQLQ; LU PD&PHQLQ; SUHN\ED 3VNDLWDQW LQWH
UHLNPHQLPLVY GDLO;jV UHLNPHQLPLY PHQR GLUELQLDLYV

J\YHQDPBPMD SDWDOSDP QXRPD NRPHUFLQLD SDWDOSHb QXR

+(15,.$6 329,/$,7,6 ADOWLQLR J 6PLOW\QD ,, N .DXQR |
5HGD 4&DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMP

%52/,%, 9(a$

YHALPDV NURYLQLD YHALPDV DXWRPRELOLD WUDQVSRUW
HNVSHGLMDYLPDV LQIRUPDFLMD DSLH YHALP SHUNUDXVW\P
DSWLNLPDV LU VHNLPDV YHALPR UHLNPPV DWOLHND L&YH.
NHOHLYLD YHALRMLPDV SUHNLD SULVWDW\PDV SUHNLD V
VDXJRMLPDV LQIRUPDFLMD DSLH VDQGiOLDYLPR SDVODXJDV

$57E5%$6 .$0,16.$6 aLOXW;Vv J ( aLbDXxoLbL /7
5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
.$9<1%6

Y\QDV Y\QR JjULPDL

DSJ\YHQGLQLPR YLHWD DWRVWRJRPV QXRPD DSUISLQ
SDVODXJRV EDUD SDVODXJRV NDYLQLD SDVODXJRV ODLNLQI
DWY\NLPD LU LAY\NLPD YDG\ED ODLNLQDL DSJ\YHQGLQDPPD V
WUXPSD SDWDOSDP QXRPD WUXPSR SRLOVLR VWRY\NOD SC
VWRY\NODYLHpLD SDVODXJRV DSJ\YHQGLQLPR YLHEEXpPLXRVH

5,086 %$8%21,6 &4aLUJIXS{VJ % 9LOQLXV /7
5HIJLQD /DXULQDYLpPpLHQj 3UDJLHGUXOLD VRGHB RML J

9HUVOR WHUDSLMD

2%
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SDVODXJb QXRPD YHUVOR SDJDOED SHUVRQDOR YDG\
GHU\ERV LU VvXVvLWDULPDL WUHWLHVLHPVY DVPHQLPYV XaVvDN
SPRQiPYV YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVP
QDJULQiMLPDV YHUVOR NRQVXOWDFLMRYV YHUVOR RUJDC
NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
YHUVOR YDG\ERV NRQVXOWDFLMRY YHUVOR YDG\ERV SDWDUjN

YHUVOR 4LQLD LU SUDNWLQ{iV SDWLUWLHV NQRZ KRZ SHU

$6 3%$,5% 3DH WQ 7DOOLQQ +DUMX PDDNRQG ((
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

UDXGRQD P;jO\QD YLROHWLQ;j EDOWD

0 ((
NRVPHWLND

PDLVWR SDSLOGDL

0% 5<71 9 -%$, /LHSD J $ .ODLSiGD /7

LAVLQHAWLQLR UHVWRUDQP PDLVWR LU MR SULVWDW\P
UHQJLPDV LU YHGLPDV PDAPHQLQj SUHN\ED NHSLQLDLV SU
UHLNPjPV SUHNLDP UHNODPD SDVLWHONLDQW QXRPRQiV IRUP
SDawx UHNODPLQLD WHNVWH VNHOELPDV UHNODPLQLD WHN\
DU UHNODPRV UHLNP;jPV YLH&LHML U\4aLDL YLH&DVLV UHNOL
NRPSLXWHULD WLQNOH WHOHYL]JLMRV UHNODPD V VNDLWD IL
ULQNRGDUD UHNODPLQjV PHGALDJRV NIULPDV PDA&PHQLQj DU
PDLVWR SURGXNWDLY JDLYLDLVLDLV JjULPDLVY VDOGXP\QDLYV

2%
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DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV L
NDYLQLD SDVODXJRV NDYRV EDUD SDVODXJRV PDLVWR SXR
JDPLQLP UHVWRUDQD XGRQ LU VRED SDVODXJRV UHVW
SDVODXJRV VDYLWDUQRV UHVWRUDQD SDVODXJRV XANDQGI
SXR&ALPDV

$% 92/)%$6 (1*(/0$1 .DXQDNLHPLR J .DXQDV /7
IDLPRQDY ODUNDXVNDV -RJDLORV J 9LOQLXV /7

MXRGD UDXGRQD EDOWD RUDQALQj
HQHUJLQLDL JjULPDL

8$% +85,6 9{MR J *LQGXOLDL .ODLS{GRV U VDY /7
(YHOLQD 1RUNDLWLHQ] 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

HWHULQLDL DOLHMDL LU DURPDWLQijV PHGALDJRV HWHULC
DU GH]RGRUDYLPR UHLNP;jPV WXDOHWR UHLNPHQ\V YDO\P
QDXGRMLPR QHJ\GRPRML NRVPHWLND SDUIXPHULMD LU NY
NYHSDODL PXLODV LU JHOLDL DVPHQLQ;V KLJLHQRV DU GH
VN\VWDV PXLODV UDQND GDUER PXLODV JDEDOLQLV PXLO
GH]RGRUXRMDPDVLVY PXLODV YRQLDP SUHSDUDWDL QH PHGLFI
SODXND NRQGLFLRQDYLPR SUHSDUDWDL SODXNDB ORVMRQDL
SUHSDUDWDL NRVPHWLNRYV UHLNPjPV SODXNDB GDALNOLDL N
NIQR ORVMRQDL NRVPHWLNRV UHLNPijPV PDVD&R DOLHMDL (
NYHSDODPVY DOLHMDL WXDOHWR UHLNPiPV EXUQRV KLJLHQI
SUHSDUDWDL JULPDV RGRV DNLD LU QDJP SULHALIURV SU!l
AYHLWLPR SUHSDUDWDL NRVPHWLQLDL GDabL VPLONDODL YI
SUHSDUDWDL QDPH INLR UHLNP{PV NYDSLHML SDWDOSH SXU&aNM

2%
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PD&PHQLQj GLGPHQLQ; LQWHUQHWLQ; SUHN\ED HWHULQ
HWHULQLDLY DOLHMDLY GX&R SUHSDUDWDLY DVPHQLQ;V |
UHLNPHQLPLY YDO\PR LU NY{SLQLPR SUHSDUDWDLV QH DVP
SDUIXPHULMD NYHSDODLV DURPDWLQLX YDQGHQLX VDXVI
DVPHQLQ;{V KLJLHQRV DU GH]JRGRUDYLPR UHLNP{PV WXDOHW
PXLOX JDEDOLQLX PXLOX GH]JRGRUDQWDLV DVPHQLQjPV UF
SUHSDUDWDLY QH PHGLFLQRV UHLNPiPV &DPSIiQDLV NLHWI
SUHSDUDWDLY SODXNP ORVMRQDLVY SODXNDP DOLHMDLV (¢
NRVPHWLNRY UHLNPijPV SODXND GDALNOLDLV NRVPHWLQ;PL
NIQR ORVMRQDLV NRVPHWLNRV UHLNP{PV PDVDAR DOLHMN
SDUIXPHULMDL LU NYHSDODPV DOLHMDLV WXDOHWR UHL
YDORPDLVLDLV LU JUR&LR SULHALIURV SUHSDUDWDLV JULP
NRVPHWLNRY UHLNP{PV NRVPHWLQLDLV &YHLWLPR SUHSD
ULQNLQLDLVY VPLONDODLV YRQLDP GUXVNRPLV QH PHGLFLQR
UHLNP{PV NYDSLDLVLDLV SDWDOSP SXUANLNOLDLV &YDN;PL'
RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD YHLNOD ULQNRW\UD
SULWUDXNLPR LU NOLHQWP ORMDOXPR SURJUDPDP DGPLQLV
YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVODXJDV SUHN
WYDUN\PDV SUHNLDP SDWHLNLPDV &LQLDVNODLGRMH SDUGDY
SUHNLDP LU SDVODXJP SDUGDY{MDPV EHL SLUN{MDPV SDLH
VNDWLQLPR UHLNP{PV YDUWRWRMD DWVLOLHSLPD WHLNLPDV
WHNVWD UD&\PDV UHNODPLQLD WHNVWDH VNHOELPDYV

8$% '27,/,6 .DOYDULMD J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

9,1,/$6 68 .$9%

PDAPHQLQ] GLGPHQLQj LU LQWHUQHWLQ|; SUHN\ED PX]
GXRPHQP 3UD&\PR SHUGDYLPR DWNIULPR DU DSGRURMLPR
SDUVLVLXQpPLDPRVLRPLYVY ODLNPHQRPLV JDUVR 3UD&D GLVND
JDUVR DWNIULPR DSDUDWDLV JDUVR LU YDL]GR LPWXYDLV
JUDPRIRQR SORNAWHOLDP YDO\PR DSDUDWDLV JDUVR 3UL
DGPLQLVWUDFLQLY WYDUN\PDV SUHNLD® SDWHLNLPDV LU URG\I

8$% '27,/,6 .DOYDULMD J 9LOQLXV /7
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

EDOWD MXRGD RUDQ&LQj a\Gub PHOVYDL aboLD
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PD&PHQLQj; GLGPHQLQj LU LQWHUQHWLQj SUHN\ED PX]
GXRPHQDP 3:UD&\PR SHUGDYLPR DWNIULPR DU DSGRURMLPR
SDUVLVLXQPLDPRVLRPLY ODLNPHQRPLV JDUVR 3UD&P GLVND
JDUVR DWNIULPR DSDUDWDLV JDUVR LU YDL]GR LPWXYDLYV
JUDPRIRQR SORNAWHOLDP YDO\PR DSDUDWDLV JDUVR 32ULC
DGPLQLVWUDFLQLY WYDUN\PDV SUHNLD SDWHLNLPDV LU URG\I

$845% 4%$.$/<7 O5DXGRQGYDULR SO $ .DXQDV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

Pi]D QDPXRVH

GLGPHQLQ; PDAPHQLQj LQWHUQHWLQ] SUHN\ED GUD
DSGDQJDODLY SODXNDP SDSXRADODLV MXYHO\ULQLDLV GLL
GLUEWLQ{PLV JjOjPLV GLUEWLQLD JjOLD NRPSR]JLFLMRPLV J
HJOXpLD SDSXRADODLV .DO{GP YDLQLNDLV YD]JRQDLV NHUDP
GHWDO{PLV GHNRUDFLMRPLV VXYHQ\UDLV QDPHP SXRA&\ER
SDYHLNVODLY QDPH WHNVWLO;{V JDPLQLDLY X&XRODLGRPLYV
AYDN{jPLV QDPDP NYDSDLV EXLWLQH FKHPLMD NRVPHWLND L
SDVWRPLV SDUIXPHULMD HWHULQLDLY DOLHMDLV PDLVWR ¢
YLUWXY{V LU EXLWLQ{PLV WDOS\NORPLV VWLNOLQ{PLV LQGD
SULHPRQ{PLV X&UD&dP NQ\JHO{jPLV VWDOR &4DLGLPDLV NRU\
4RGALDLV DUED SDYHLNVO;{OLDLVY NDYD DUEDWD PDLVWR S
RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD YHLNOD ULQNRW\UD
SULWUDXNLPR LU NOLHQWP ORMDOXPR SURJUDPD DGPLQLV
YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVODXJDV SUHN
WYDUN\PDV UHNODPLQLD WHNVWDH UD&\PDV UHNODPLQLD WHN

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIULQ
VDY V SDALQLP UHQJLPDV LU YHGLPDV DVPHQLQLD XJGRPDM
PDAaRV JUXSijV DU YLHQR DVPHQV PRNRPDMD ADLGLPD UHQ
UHQJLPDV LU YHGLPDV PRNRPBDMBH NXUVD UHQJLPDV LU YH!
YHGLPDVY PRNRPBDMD NRQVXOWDFLMD UHQJLPDV LU YHGLPDV
NXUVDb JDUVR LU YDL]GR 3UD&DP UHQJLPDV PRNRPRVLRV PH!
SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDV SHU NRPSLXWHULH{
UHQJLPDV WLHVLRJLQLY YDL]JGR 3UD&P SDWHLNLPDV SHU
WLQNODODLGA&LDP NIULPDV NQ\JDP OHLG\ED WHNVWHD SXEOI
NRQIHUHQFLMDP UHQJLPDV LU YHGLPDV XJGRPBPDMD VWRY\NOD
UHQJLQLXV XJGRPDVLV YDGRYDYLPDV PRN\PDV SUDNWLQ;V

GL]DLQR SDVODXJRV LQWHUMHUR GL]DLQDV NRQVXOWDY
LQWHUMHUR GL]DLQR SDVODXJRV LU VX MD VXVLMXVL LQI
NRQVXOWDFLMRV LQWHUMHUR GHNRUDYLPDV PHQLQLR GL]DL!¢

$8*867 .$7,/,(1 'LGODXNLR J % 9LOQLXV /7

SNDWDX

GUDEXAaLDL DSUDQJD
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8%% 3(5 $63(5% $ 6WXOJILQVNLR J 9LOQLXV /7

URALQ; P;O\QD
DQWVSDXGDL DQWVSDXGDL VSDXGDL UDALNOLDL

EDOWLQLD a\P{MLPR PRQRJUDPD DQWVLXYDL

ILLRWHUDSLMD JUR&LR VDORQD SDVODXJRV J\G\PR ¢
PDVD&DV PHGLFLQRY NOLQLND SDVODXJRV PHGLFLQRV SDJDC
QXRWROLQ; PHGLFLQLQLDP GXRPHQDP VWHE{VHQD PHGLFLQL
VYHLNDWRV NRQVXOWDFLMRYV VYHLNDWRYV SULH&LIUD VYHLND

$*1 &4%$02,7 -XRGDVLV NHOLDYV 9LOQLXV /7

JURALR VDORQD SDVODXJRYV

&+8%1-81* =+$1* .RQVWLWXFLMRV SU 9LOQLXV /7
IDXUD %HLQRULHQj $GYRNDW; |V / %HLQRULHQ;jV NRQWRU
9LOQLXV /7

'UDNRQDL

LAVLQHAWLQLR PDLVWR UHVWRUDQDP SDVODXJRV NDYLQLD

&+8$1-81* =+$1* .RQVWLWXFLMRV SU 9LOQLXV /7
IDXUD %HLQRULHQj $GYRNDW{V / %HLQRULHQ{jV NRQWRU
9LOQLXV /7

2%
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'UDNRQDL

LAVLQHAWLQLR PDLVWR UHVWRUDQDP SDVODXJRV NDYLQLD

8%% (,.$ $ *REAWDXWR J % 9LOQLXV /7
$XauD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

6ROR 6RFLHW\ &LW\ KRXVH 9

QHNLOQRMDPRMR WXUWR SDVODXJRV DSJ\YHQGLQLPR

DSJ\YHQGLQLPR SDVODXJRV EHQGUDGDUELDYLPR FHQWUD E
QHNLOQRMDPR WXUWR QXRVDY\EH ELXUR SDWDOSH QXRP
RUJDQL]DYLPDV EXWH VWXGLMD LU NDPEDULDP QXRPD EIVWR
QXRODWLQLR DSJ\YHQGLQLPR GDXJLDEXpLD QDPD YDOG\PL
QXRPD J\YHQDPRMR QHNLOQRMDPRMR WXUWR DJHQWIUD S
SDLH&NRV SDVODXJRV J\YHQDPDPMDP QDPDP YDOG\PDV J\YHQD|
DIJHQWIURV J\YHQDPODMD SDWDOSD QXRPD LQIRUPDFLMRV VX
ULQND WHLNLPDV LASHUNDPRVLRV QXRPRV RUJDQL]DYLPDV
SDJDO 3:JDOLRMLP ILQDQVLQjV SDVODXJRV NRPHUFLQLD C
NRPHUFLQLD SDWDOSD QXRPD NRPHUFLQ{V QXRVDY\E;V YDOG
WYDUN\PDV QHNLOQRMDPRMR WXUWR LQIRUPDFLMRV VXVL
QHNLOQRMDPRMR WXUWR LU QXRVDY\EiV YDOG\PR SDVODXJR
WXUWR QXRPRV DJHQWIUD SDVODXJRV QHNLOQRMDPRMR WXU'
WXUWR QXRPRV DWVLVDN\PR SDVODXJRV QHNLOQRMDPRMR

QHNLOQRMDPRMR WXUWR NRWLUDYLPR SDVODXJRV QXRPRMDC
WXUWR 3VLJLMLPR SDVODXJRV QHNLOQRMDPRMR WXUWR YI
SDVWDWDLY QHNLOQRMDPRMR WXUWR YDOG\PR SDVODXJRV

QHNLOQRMDPRMR WXUWR YDOG\PR SDVODXJRV VXVLMXVLRV
YDOG\PR SDVODXJRV VXVLMXVLRV VX SUDPRJDP YLHWRPLV

VXVLMXVLRV VX SUHN\ERV FHQWUDLY QHNLOQRMDPRMR WXU\
EIVWR QXRPD QXRODWLQLR J\YHQDPRMR EIVWR SDUISLQLPD
FHQWUD QXRPD SUHN\ERV SDWDOSDP QXRPD VWDW\ERV GD
QHNLOQRMDPRMR WXUWR RSHUDFLMRPLV VXVLMXVLRV LQIRUF
VXVLMXVLD ILQDQVLQLD UHLNDODP DGPLQLVWUDYLPDV VX (
LQIRUPDFLMRY WHLNLPDV VX SDVWDWPDH QXRPD VXVLMXVLR
VXVLMXVLRV LQIRUPDFLMRY WHLNLPDV VX &8HP{jV YDOG\PX
SDVODXJRV VXVLMXVLRV VX QHNLOQRMDPRMR WXUWR 3VLJ
NRPLVLQLXV X& QHNLOQRMDPRMR WXUWR SDUGDYLP SDVODX
WDUSLQLQNDL &HP{jV QXRPRV SDVODXJRV &HP{jV YDOG\PDV
AHP{V *VLJLMLPR SDVODXJRV &HP;{V *VLIJLMLPR SDVODXJRV N
VX 8HPGLUE\WWH WXUWR YDOG\PR SDVODXJRV VXVLMXVLRYV
SDVODXJRV VXVLMXVLRV VX QHNLOQRMDPRMR WXUWR VDQGH
SDVODXJRV VXVLMXVLRV VX YHUVOR 3PRQLP SDUGDYLPX LU Q:

ODLNLQDV DSJ\YHQGLQLPDV UHQJLQLD LU ODLNLQD EI
SRLOVLDXWRMBD LU WXULVWD DSI\WYHQGLQLPDV YLHEEXpPLXR\
WHLNLDPRV ODLNLQRMR EIVWR UH]JHUYDYLPR SDVODXJRV |
DSJ\YHQGLQLPR ELXUDB SDVODXJRV DSJ\YHQGLQLPR XaVvDN
QDXGRMLPDVLYVY WXUWX EIVWR NHOLDXWRMDPV X&VDN\PDV
LQIRUPDFLMRY DSLH ODLNLQR DSJ\YHQGLQLPR SDVODXJDV WH
WHLNLPDV LQWHUQHWX NDPEDULD QXRPRV SDVODXJRV NDPE
QDNY\QHL X4aVDN\WL NHOLRQLD RUJDQL]DWRULD WHLNLDPRV (

2%
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VWDWLQLD QXRPD ODLNLQD NDPEDULD QXRPD ODLNLQDL I
DWY\NLPD LU LAY\NLPP YDG\ED ODLNLQR DSJ\YHQGLQLPR E
RUJDQL]DYLPDV LU SDUISLQLPDV ODLNLQR DSJ\YHQGLQLPR SC
QDXGRMLPDVLY WXUWX ODLNLQR DSJ\YHQGLQLPR YLHWPD D!
WXUWX ODLNLQR EIVWR SDUISLQLPDV ODLNLQR EIVWR UH]
SDUISLQLPDV ODLNLQRMR DSJ\YHQGLQLPR NDPEDULD QXRPD
QDULDP DSJ\YHQGLQLPR SDUISLQLPDV SDODSLQLD QXRPD SDY
DLNAWHOLP SDVODXJRV UHQJLQLD GDO\YLD DSJ\YHQGLQLPR
SDVODXJRV ODLNLQR DSJ\YHQGLQLPR SDUISLQLPDV VYHpPLD
QXRPD EDQNHWD LU VRFLDOLQLDP IXQNFLMD YLHWH VNLUWD
FHQWUD WHLNLPDV YLVXRPHQLQLDP VXVLEIULPD LU VXVLWLN
NRQIHUHQFLMD SDWDOSP VX UHQJLPDLV SDUISLQLPDV NRQIH
LU VXVLWLNLPD 2UDQJRV EHL SDWDOSDP WHLNLPDV ODLNLQR I
SDWDOSP QXRPD PXJLDP LU SDURGD 32UDQJRV EHL SDWDOSPD
WHLNLPDV SDWDOSP QXRPD SDURGH UHLNP{PV SDWDOSD ¢
SDUISLQLPDV VXVLULQNLPD UHLNP{jPV SDWDOSDP SDUISLQLP
VXWHLNLPDV SDURGRPV UHQJWL SDWDOSDH XAVDN\PDV VXVL)
SDUISLQLPDV VRFLDOLQLD IXQNFLMD SDWDOSDP QXRPD VXVLW
YLHWD SDUISLQLPDV DSJ\YHQGLQLPDV YLHAEXPLXRVH LU PR
YLHAEXpLDL SHQVLRQDL DSJ\YHQGLQLPR NXURUWH SDVOI
DSJ\YHQGLQLPR YLHAEXpPLXRVH YHUWLQLPDV DWRVWRJD EiIVW
DSLH YLHAEXpPLXV WHLNLPDV LQWHUQHWX LQIRUPDFLMRV DSL
DSLH SRLOVLQ;iV J\YHQDPRVLRV YLHWRV UH]JHUYDYLP WHLN
SDVODXJDV LQIRUPDFLMRV DSLH ODLNLQ NHOLDXWRMD L
DSJ\YHQGLQLP X&VDNDQpPLD DIJHQWIUD SDVODXJRV NHOLDXW|
NDPEDULD NHOLDXWRMDPV UH]HUYDYLPDV NDPEDULD UH]HU
WHLNLPDV NHOLRQLDP DJHQWIUDP SDVODXJRV ODLNLQDP DS
SDVODXJRV YLHAEXpLDPV UHJHUYXRWL NRQVXOWDFLMRV VX
NXURUWLQLD YLHAEXpLD SDVODXJRV ODLNLQDV DSJ\YHQGLQ|
YLHEEXPLXRVH ODLNLQDV VYHpPLD DSJ\YHQGLQLPDV ODLNLQR
SDVODXJD ULQNLQLD GDOLV ODLNLQR DSJ\YHQGLQLPR SD!
DSJ\YHQGLQLPR SDWDOSP DWRVWRJDXWRMDPV QXRPD ODL
UHJHUYDYLPR SDVODXJRV ODLNLQR DSJ\YHQGLQLPR SDWD
DSDUWDPHQWXRVH ODLNLQR DSJ\YHQGLQLPR WHLNLPDV DWR
WHLNLPDV SHQVLRQXRVH ODLNLQR DSJ\YHQGLQLPR WHLNLPI
VWRY{MLPR YLHWD SDVODXJRV PRWHOLDP SDVODXJRV QDNY"
SHQVLRQD UH]HUYDYLPDV YDVDUQDPLD ODLNLQDL DSVLJ\YH
WXULVWD X&HLJRV QDPP SDVODXJRV WXULVWHD DSJI\YHQGLC
WXULVWLQLD VWRY\NODYLHpLD SDVODXJRV QDNY\Q; WXULV
VWRY\NOP SDVODXJRV QXRPRMDPRV SDWDOSRV VYHpLD QD
UH]JHUYDYLP WHLNLPDV SRLOVLR VWRY\NOD WHLNLDPRV
VWRY\NODYLHPLD XAVDN\PDV SRLOVLR VWRY\NODYLHpLD SI
YLHEEXpPLR SDVODXJRV SULYLOHJLMXRWLHPV NOLHQWDPV
LQWHUQHWX YLHEEXpLD NDPEDULD UH]JHUYDYLPDV NHOLD.
UHJHUYDYLPDV YLHEEXpLD UH]HUYDYLPDV NLWLHPV YLH&E)
YLHAEXpLD X&VDN\PR DJHQWIUD SDVODXJRV YLHAEXpLD XA&
SDUISLQLPR SDVODXJRV UHVWRUDQD SDVODXJRV NDYLQLDP SC

.5,67,1% .$=/,(1 +DJRV J .DXQDV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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MXRGD JHOVYDL &DOVYD

PDAPHQLQ{ GLGPHQLQj LU LQWHUQHWLQ|; SUHN\ED NRVPF
DOLHMDXV SURGXNWDLV NIQR LU RGRV SULHALIURV SURG)
NY{SLQLPR SUHSDUDWDLVY DURPDWLQLDLYV LU HWHULQLDLV D
YLWDPLQDLV &YDNjPLV PXLOX YRQLRV SUHSDUDWDLV YHLGH
SUHNjPLV SUHNLD X&4&VDN\PD DGPLQLVWUDFLQLY WYDUN\PDV ¢

8%$% 5&' 5220 &21&(37 '(6,*1 /LWHUDWD J % 9LOQLXV

YDOJ\NOD SDVODXJRV XaNDQGLQLD SDVODXJRV UHVW
SDVODXJRV UHVWRUDQDP ZDVKRNX SDVODXJRV UHVWRUDQD
PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDWD QXRPD PDLV)
PDLVW LU JjULPXV WHLNLPDYV NDYLQLDB SDVODXJRV NDYR
JiULPDLYV

2%
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PLOWLQLDL NRQGLWHULMRY JDPLQLDL NDYD DUEDWD NC
ODNAWLQLDL WDSLMRND LU VDJR NUXRSRV PLOWDL LU JUIGE
aRNRODGDV OHGDL &HUEHWDV LU NLWL YDOJRPLHML OHGDL
GUXVND NYDSLHML SULHVNRQLDL DAWULHML SULHVNRQLDL
NLWL SDJDUGDL OHGDV XaabDOG\WDV YDQGXR

8% 25%,2 :25/' . 'RQHODLpPLR J .DXQDbV /7

I1XXEX

DGPLQLVWUDFLQ{jV YHUVOR SHUN;jOLPR SDVODXJRV HiI
XaVDN\PDV NLWLHPV LOQWHUQHWR SUHN\YLHpPLD WHLNLPDV ¢
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVI
VNDWLQLPDV NLWLHPYV SUHNLD SDWHLNLPDV ALQLDVNODL
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXY SUHNLD URG\PDYV
UHNODPLQLD WHNVWH UDA\PDV UHNODPLQLD WHNVWDHD VNHOE
WLNVOLQ; ULQNRGDUD YLHAaDVLV UHNODPDYLPDV PDAPHQLQj
SOHLVWUDLY GHWRNVLNDFLMRY SULHPRQijPLV DUEDWRPLV

8$% $0 9,/7 -$ /LQNPHQD J 9LOQLXV /7
5$8*3%7,6
IHUPHQWD PDLVWR SDSLOGDL
UDXJDL

SUHNLD UHNODPD SDVLWHONLDQW QXRPRQijV IRUPXRWRM
X4 SDVSDXGLP UHNODPD SDaWX WHOHYL]JLMRVY UHNODPD YL
WLQNOH YLH&DVLV UHNODPDYLPDYV

8% *524,2 $0%%$6%$'$ - %DVDQDYLPLDXV J 9LOQLXYV
8$% *URALR DPEDVDGD 3X&aDORWR J 3DQHYja\Vv /7

OHGLVHQVD

PHGLFLQRVY NOLQLNBP SDVODXJRV PHGLFLQLQLDP W\IULPE
J\G\PR UHLNPjPV NRVPHWRORJLMRV SDVODXJRV DURPDWHUD
PLW\ERV NRQVXOWDFLMRVY HUJRWHUDSLMRV SDVODXJRV IL:
SDVODXJRV PDVDaDV PDQLNLIUDV PHGLFLQLQiV 3UDQJR)
QH3JDOLHVLHPVY RGRQWRORJLMRV SDVODXJRV SODVWLQ; FI
SDVODXJRV SRJLPG\PLQjV SULHALIURV SDVODXJRV VNLHSI
SDVODXJRV VYHLNDWLQJXPR 63% FHQWUD SDVODXJRV VYHL
VYHLNDWRY 3YHUWLQLPR SDVODXJRYV

2%
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8%% 027 - .DURVR J .ODLSiGD /7
.ULVWLQD 6DPDYLPpLHQ; - .DURVR J .ODLSiGD /7

YLHERMR PDLWLQLPR SDVODXJRVY UHVWRUDQD SDVODXJRYV

=/$7% %2+(0,%$ 6 52 5RKDpRYD ALANRY 3UDKD &=
*UDALQD 3HPLXOLHQj %DMRUD NHO 17 9LOQLXV /7

$/(0$1'(5 9,9%$7

DODXV LU OLPRQDGR JjUuLPDL DODXV NRNWHLOLDL DOD?>
QHDONRKROLQLR DODXV NRNWHLOLDL QHDONRKROLQLV DOXYV

8%% '$19,7 3/,86 - -DQRQLR J .ODLSiGD /7

'‘DQYLW; SOLXYV

RGRQWRORJLMRYVY SDVODXJRV

$% 92/)$6 (1*(/0$1 .DXQDNLHPLR J .DXQDV /7
/IDLPRQDV ODUNDXVNDV -RJDLORV J 9LOQLXV /7

DODXV NRNWHLOLDL DOXV QHDONRKROLQLR DODXV NRNW
2%
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VLGUDYV
$% 92/)%$6 (1*(/0$1 .DXQDNLHPLR J .DXQDV /7
IDLPRQDY ODUNDXVNDV -RJDLORV J 9LOQLXV /7

DODXV NRNWHLOLDL DOXV QHDONRKROLQLR DODXV NRNW
VLGUDV

0,*/ *5,*$/ [/XELQD J .DXQDV /7

7,%$0(48,/%

JURALR VDORQD SDVODXJRV SODXND VWLOLVWD LU NLUSj

8$% 6%$ *583 8SiV J 9LOQLXV /7
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

60iQLV 7UDNXRVH

DSJI\YHQGLQLPR YLHWD DWRVWRJRPV QXRPD DSJ\YHQGLC
UHJHUYDYLPDV ODLNLQR EIVWR UH]JHUYDYLPDV ODLNLQDL |
DWY\NLPD LU LAY\NLPDP YDG\ED ODLNLQDL DSJ\YHQGLQDPDH V
SRLOVLR VWRY\NODYLHpLD SDVODXJRV VXVLWLNLPR SDWDOSE
SDVODXJRV NDYLQLDP SDVODXJRV UHVWRUDQD SDVODXJRYV

VYHLNDWLQJXPR 63% FHQWUDP SDVODXJRVY DURPDWHUDSL
SDVODXJRV NRVPHWRORJLMRVY SDVODXJRV VDQDWRULMbD S
SDVODXJRYV

-(9*(1,- -$9,y,86 3\OLPR 9LOQLXV /7
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Y\UD NLUS\NOD SDVODXJRV

4(0 6 E.,2 %(1'529 -82'21,%, -XRGRQLD J .DXQR U -XF
/17
1LMRO; 9LNWRULMD OLFNHYLPLHQ; 3DQHULD J $ /7 .D

MXRGD JHOVYD EDOWD

OLRILOL]XRWL YDLVLDL XRJRV PjVD VIULV JU\EDL YDLV
X48NDQGALDL GALRYLQWL YDLVLDL XRJRV PjVD VIULV JU\E
DXJDODL YDLVLDL XRJRV PjVD &XYLV GDUARYLD W\U; YDL
NRQFHQWUDWDY PDLVWXL UXRawL YDLVLD NRQFHQWUDWD"'
GDUARYLD YDOJLDL PDALHPV YDLNDPV PjVRV XaNDQGALDL ax
X4&NDQGALDL VXOW\V NXOLQDULMRYV UHLNPjPV GDUARYLD VX
YDE]GALDL QHJI\YL LU MDP SURGXNWDL DXJDOLQLV SLHQDV
SDXNAWLHQD ODXNLQLD SDXN&pLDb EHL aYijuLDb PjVD ODXNLQL
NHI\UDV JULHWLQ; VIULV YDU&N;V VIULV VYLHVWDV NDNDYF
SURGXNWDL NXOLQDULMDL NLDXALQLDL NLDX&ELQLD SURGXN
QHJ\YRV LU MDb JDPLQLDL ULH&XWLQLDL XaWHSDL FXNUXRW
SDUXR&WRYV PDLVWXL

PLOWDL JUIGD SURGXNWDL GXRQD S\UDJDL NHSLQLI
SURGXNWDL PDNDURQDL OHGDL &4HUEHWDV OHGDL YDLVLC
SXSHOjV JijULPD DURPDWLQijV PHGALDJRV LaAVN\UXV HWHU
SURGXNWDL DFWDV NRPEXpLD &4RNRODGDV LU a8RNRODGLQL
ARNRODGLQLDL X&AWHSDL WRUWDL NRQGLWHULMRYV JDPLQLD
XaNDQGAaLDL NUHNHULDL XaNDQGaLb VDXVDLQLDL MDYDLC
GUXVND SULHVNRQLDL NYDSLHML SULHVNRQLDL D&WULHM
SDGDAaDL LU NLWL SDJDUGDL YDLVLD W\UjV SDGDabDL

2%
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dYLHAL YDLVLDL &YLHALRV XRJRV @&YLHALRV GDUARY;V
AYLHALRV SULHVNRQLQ;V a4ROjV A&4YLHALRV YDOJRPRVLRV JjO
ALUQHOLDL &YLHALRV SXSRV YDOJRPLHML YDE]GALDL J\YL V

DOXV LPELHULQLY DOXV DODXV NRNWHLOLDL JLUD JDL
YDLVLD VXOW\V VXOD VLGUDV JDLYLHML JjULPDL QHDON
QHDONRKROLQLDL JjuLPDL JDLYLHML JjULPDL HQHUJILQLDL
JiULPDV JD]XRWDV YDQGXR VLUXSDL JjULPDPV JDLYLBDMbD

DSHULW\YDL GLVWLOLXRWL JjUuLPDL VLGUDV NULDXaL:
LAVN\UXVY DOP WUDXNWLQ{jV NDUpPLRVLRV OLNHULDL NRNW

SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDV
SUHNLD URG\PDV SUHNLD XaVDN\PD DGPLQLVWUDFLQLV WY
PDAPHQLQj LU LQWHPHWLQj SUHN\ED PDLVWR SURGXNWDLYV
AYLHALDLVY NRQVHUYXRWDLV VIG\WDLV GALRYLQWDLV 4&DO
LQJUHGLHQWDLY sSDGDaDLV SDJDUGDLV SULHVNRQLQLDLV
DONRKROLQLDLYV JjULPDLV INLQLQND SDJDPLQWDLV PDLVWR
SLUWLHYVY DNVHVXDUDLY SLUWLHV UHLNPHQLPLV YLUWXYiV Ul
SDvODXJb SDUGDY{MDPV EHL SLUN{MDPYV

DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV N
VDYLWDUQRYVY UHVWRUDQD SDVODXJRV XAaNDQGLQLD SDVOD
DVPHQLQLR YLU{MR SDVODXJRYV

0% 68a,l %$5$6 *HGLPLQR J ODULMDPSRO; /7

DSUISLQLPDV PDLVWX LU JjULPDLV EDUD SDVODXJRV L
NDOMDQDB EDUD SDVODXJRV NDYLQLD SDVODXJRV NDYRV EDL
UHVWRUDQD SDVODXJRV XAaNDQGLQLD SDVODXJRV YDOJ\NOD !

8%$% (1,586 'LGALRML J 9LOQLXV /7
-RODQWD *HOYDQRYVNDMD .RQVWLWXFLMRV SU & oL«
8%% (QLUXV 3RORFNR J 9LOQLXV /7
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NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV SDUC
VNHOELPR OHQWBH QXRPD LQIRUPDFLMRVY VLVWHPLQLPDYV
QDJULQ{MLPDV QXRPRQLDP W\ULPDV ULQNRV QDJULQ{MLPDYV
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVOD
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR YDG\ERV NRQVXO
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV UHNODPLQj\
NRPHUFLMRVY DU UHNODPRV UHLNP{jPV GXRPHQDP SDLH&ND NF
WHNVWD VNHOELPDV UDGLMR UHNODPD YLH&DVLV UHNODPDY
SODWLQLPDV WHNVWD GRURMLPDV UHNODPD YLH&DVLV HOH!
SD&WX WHOHYL]LMRVY UHNODPD VWDWLVWLQLD GXRPHQD U
GXRPHQDP ED]iVH WHOHULQNRGDURVY SDVODXJRV NDLQD SDO
SDJDOED SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV

SULHLJRV SULH GXRPHQD ED]LD SDUISLQLPDV NRPSLXWH
VNDLWPHQLQLD ULQNPHQD SHUGDYLPDV U\aLDL SHU NRPSLXW

NHOHLYLD® YHALRMLPDV VDPGRPD YDLUXRWRMBH SDVODX.
X4VDN\PDL NURYLQLD HNVSHGLMDYLPDV MIUD WUDQVSRUWL
QXRPD DXWREXVD WUDQVSRUWDYV DXWRPRELOLD WUDQVSI
HNVNXUVLMD WUDQVSRUWR SDVODXJRV LQIRUPDFLMD DSLH
SDVODXJRVY SUDQHALPDL DU SUHN;V EDOGDHD YHALPDV VX
SDVODXJRV YHALPDV DXWRPRELOLD VWRY{MLPR YLHWDH QXR
WUDQVSRUWR WDUSLQLQNDYLPDV VLXQWLQLD SULVWDW\PD\
WUDQVSRUWDY SDO\GRYD SDOHLGLPDV NLWLHPYV

LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQLXYV
SDURGRPDVLY NRORNYLXPD UHQJLPDV LU YHGLPDV NRQJ
UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LU YHGLPDV
PRN\PDL VHPLQDUD UHQJILPDV LU YHGLPDV VLPSRILXPD |
PRNRPDMD NRQNXUVD UHQJLPDV HOHNWURQLQLD SXEOLNDFL
QH SDUVLVLXQpLDPDPMP HOHNWURQLQLD NQ\JDP LU &XUQDC
LAVN\UXV UHNODPLQLXV SUDPRJD SDVODXJRV UDGLMR LU V
UHQJLPDV

NRPSLXWHULD VLVWHPD DQDOL]i NRPSLXWHULDP DSDUD
NRQVXOWDFLMRY NRNVEjV WLNULQLPDV NRPSLXWHULD SUF
VLVWHPD YHLNLPR VWHE{jVHQD SHU QXRWROLQ SULHLJ NI
GXRPHQD DU GRNXPHQWHD NRQYHUWDYLPDV La IL]JLQLD ODLN
SDLHANRV VLVWHPD SDUISLQLPDV NRPSLXWHULD SURJUDPBD
NRPSLXWHULD VLVWHPH SURMHNWDYLPDV NRPSLXWHULD SU
VYHWDLQLD SULHJORED NRPSLXWHULQ;{iV SURJUDPLQ;iV 3UDC
VYHWDLQLD NIULPDV LU SDODLN\PDV NLWLHPV NRPSLXWHUL
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH

DSJI\YHQGLQLPR YLHAEXpLXRVH SDVODXJRV UHVWRUDQ
WXUL]PR ED]LD SDVODXJRV
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8$% .* &216758&7,216 *5283 %HUaD J -DGY\WJLAN;V 9LC

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

8% &,7< %86,1(66 *5283 /LXWDXUR DNOJ .DXQDbV /7
IDXUD %HLQRULHQj $GYRNDW; |V / %HLQRULHQ;jV NRQWRU
9LOQLXV /7

EDOWD WDPVLDL UDXGRQD WDPVLDL PjO\QD

EXKDOWHULQ; DSVNDLWD ILQDQVLQLY DXGLWDV YHUV(C
NRQVXOWDFLMRY YHUVOR VSHFLDOLVWDHD NRQVXOWDFLMRV 3F
SDVODXJRV

84'$52-, $.&,1 %(1'529 5%$086,6 3$0%$5<6 A&ADXOLD J .0D
$XUHOLMD ALGODXVNLHQ 'U 9 A4LGODXVNDV LU SDUWQHUL

UXGD WDPVLDL P;jO\QD
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DSJ\YHQGLQLPR ELXUP SDVODXJRV YLHAEXpLDL SHQVL
QXRPD DSJ\YHQGLQLPR YLHAEXpPLXRVH SDVODXJRV DSUISLQL
SDVODXJRV EDOGP QXRPD EDUD SDVODXJRV LAVLQHAWLQ
SDVODXJRV NDYRV EDUD SDVODXJRV NHSLQLD SXRALPDV Nj
ODLNLQDL DSJ\YHQGLQDPD VYHpPLD SUL{PLPR SDVODXJRYV
DSJ\YHQGLQDPD VYHpPLD SUL{PLPR SDVODXJRV UDNWD LAGDY
SDVODXJRV PDLVWR DS&YDOJDP SDVODXJRV LQIRUPDFLMRYV
JDPLQLPR YLULPR NHSLPR DSDUDWD QXRPD PDLVWR SUI
SXR4ALPDV PRWHOLD SDVODXJRV SDWDULPDL LU LQIRUPDFLM
VDYLWDUQRYV UHVWRUDQDP SDVODXJRV VXVLWLNLPR SDWDOSH
SDVODXJRV X&NDQGLQLDP SDVODXJRV YDOJ\NOD SDVODXJRV
QXRPD

$*1 ./,0y,$86.%$,7 -$1%$9,y,(1 6PROHQVNR J 9LOQLXYV

aboLD PjO\QD JHOWRQD

DLNLGR PRN\PDV DNDGHPLMRV PRN\PDYV DUWLVWD SD)
NIQR UHQJ\ERV WUHQLUXRW;V DVPHQLQLD XJGRPDMD IRUXF
GDLQD NIULPDV GLVNRWHND SDVODXJRV GLVNRWHND YHG{Mb
HNVNXUVLMD YHGLPDV HOHNWURQLQLD NQVWD LU axuQDODb
VNDLWANOLD QXRPD HOHNWURQLQLD SXEOLNDFLMDB WLHVL
SDUVLVLXQpLDPBMbD HOHNWURQLQj GDUEDODXNLQj OHLG\EEL
ODYLQLPDYV ILILQiV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDV EHSLORpPLDLVY RUODLYLDLV IRWRUHSRUWDA
PRN\PDV J\YR YHLNVPR YDLGPHQD &DLGLPD /$53 SDVODXJR\
UHQJLQLXYV LQVWUXNWDYLPDV LQWHUQDWLQijV PRN\NORV i
ELEOLRWHND SDVODXJRVY NLQHPDWRJUDILMRY DSDUDWDH QXR
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU PRNRPDME
SUDPRJD SDVODXJRV PHQR JDOHULMRVH NIQR UHQJ\ERV WL
SUDPRJD UHLNP PV PRNA\NOD SDVODXJRV &4YLHWLPDYV PRN\
DVPHQV PRN\PDV LU HJ]DPLQDYLPDV L&A&VLODYLQLPR GRN>
HNVSR]LFLMD SULVWDW\PDV PX]JLNRV NRPSRQDYLPR SDVODX.
QHDNLYDL]GLQLVY PRN\PDV SLH&ALPDV DQW YHLGR SREIYLD UH
SRLOVLR VWRY\NOD SDVODXJRV SUDPRJLQLD SR]IDYLPD
SDURGRPDVLYV SUDNWLQiV SDWLUWLHV NQRZ KRZ SHUGDY
NRQNXUVD UHQJLPDV SUDPRJILQLD UHQJLQLD UHQJLPDV LU O
SUDPRJLQLDP URGLQLD &4RX UHQJLPDV SUDPRJD LQIRUPDFLMIL
NRQVXOWDFLMRYVY SURIHVLQLVY PRN\PDV LU UHQJLPDV SURI
VFHQDULMDP UDa&\PDV VFHQDULMbD UDA&\PDV QH UHNODPRV U
VLPSR]LXPD UHQJLPDV LU YHGLPDVY VSHFLDOLBPMD SHGDJRJt
YHGLPDV VSRUWR VWRY\NODP SDVODXJRV VSRUWR YDUA\ED
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WHNVWDP PDNHWDYLPR SDVODXJRV QH UHNODPLQLD WHNVWD
UHNODPLQLXV WLHVLRJLQLYVY PX]JLNRV SDWHLNLPDV SHU N
WLHVLRJLQLY YDL]GR 3UD&b SDWHLNLPDV SHU NRPSLXWHULD
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPpLD
NIULPDV XJGRPDVLV YDGRYDYLPDV PRN\PDV YDLND GDU3
YDUWRWRMD UHLWLQJD WHLNLPDV SUDPRJDP DU NXOWIURV U}F
KRZ SHUGDYLPDV PRN\PDL YHUWLPDL YHUWLPDV aRGALX

ARNLD YDNDUDP UHQJLPDV &4RX UHALVDYLPDV &YLHWLPR LQIRU

8%$% 1(0812 2'2172/2*,-26 ./,1,.$ OHGALRWRMbD J 3DQHY

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV !
SHUN{OLPR SDVODXJRV DOJDODSLD SDUHQJLPDV DUWLVWD Y
3UDQJRV QXRPD ELXUR PDALQD LU 3UHQJLPD QXRPD EXKDOW
NLWLHPV GLGPHQLQ; SUHN\ED IDUPDFLMRV YHWHULQDUL
UHLNPHQLPLY GXRPHQD SDLHAND NRPSLXWHULD ULQNPHQRYV
3VWDLJD YHLNOD HNRQRPLQLV SURJQR]JDYLPDV HOHNWURC
NLWLHPV ILQDQVLQLVY DXGLWDV IRWRNRSLMDYLPDV IRWRN
UD&A\PDV NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIiUD SD'
NRPHUFLMRV DU UHNODPRV UHLNPiPV LQIRUPDFLMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQ{VH GXRPHQPD
SDUVLVLXQpLDPDLVLDLV LU 3UD&\WDLV ILOPDLV EHL PX
SDUVLVLXQpPLDPDLVLDLY PRELOLPMP WHOHIRQD VNDPEXpLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]LND LQWHUQHWR SUHN'
EHL SLUN{MDPV LAVLQHAWLQLR UHVWRUDQD PDLVWR LU MR €
SDVODXJRV NDVRV DSDUDWDP QXRPD NOLHQWHD ORMDOXPR
SUDPRQiV YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQ; LQ
SUHNHV LU SDVODXJDV NRPHUFLQj ORELVWLQ; YHLNOD NR
NRPHUFLQ{V LU YHUVOR NRQWDNWDH LQIRUPDFLMRV WHLNLP
NLWLHPV NRPSLXWHULQLDP GXRPHQD ED]JLDP GXRPHQDP DWC
PHGLFLQLQLD 3UD&DP LU E\ODP WYDUN\PDV NRPSLXWHUL]XRWEL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQ; NRPXQLNDFLMD ODLN
NLWLHPVY ODLVYDL VDPGRPD SDVODXJD WHLN{MDP YHUVOR Y
YHLNOD PDGDH aRX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDAPHQLQ; SUHN\ED IDUPDFLMRVY YHWHULQDULI
UHLNPHQLPLYVY PDAPHQLQj; SUHN\ED NHSLQLDLV PDAPHQLQ; S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLPLDYLPDV PRNHV
SDVODXJRV QXRPRQLDP W\ULPDV SDJHLGDXMDPD GRYDQE
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP{jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\PDV SDURGDH UH
SDVODXJP QXRPD YHUVOR SDJDOED SDY\]GALD SODWLQLPI
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YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLDP NOLHQWH SDLHA&a&ND
SUDQHALPD XauDa\pPDV 3VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXY SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA\WLQLDP SUDQHALPD LU GXRPHQ@Db UHJIL®
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXVY ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&\PDV

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

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

DNW\YXPR LU GijPHVLR VXWULNLPR QXVWDW\PR SDVODXJ
DNYDNXOWIURV SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQR)
DURPDWHUDSLMRY SDVODXJRV DWY\NVWDQpPLD 2 QDPXV VODX.
EHQGUXRPHQLQ{V VRGLQLQN\VW{V YLHWD SDUISLQLPDV FKLU
SDVODXJRV GDUALQLQN\VW; GHSLOLDFLMD YD&NX GLHWRV L
EDQNR SDVODXJRV PHGLFLQLQ{V WUDQVSODQWDFLMRYV UHLNF
NYiSDYLPR NDXNLDP QXRPD GXMD EDOLRQD LU NRQWHLQHUI
VXWULNLPR QXVWDW\PR SDVODXJRV HUJRWHUDSLMRV SDVOEL
JORERV QDPDP SDVODXJRV JURALR VDORQD SDVODXJRV J\G\P
J\G\PR SDVODXJRV J\YXOLDP DXJLQLPDV J\YXOLDP QXRPD GDUS&
JUR&ALR SULHA&LIUD J\YiQDP SDJDOELQLQNDP SDUISLQLPDV (
DUDQADYLPDV NDOERV WHUDSLMD NDPEDULQLD J\YiQ{OLD KI
SDVODXJRV &HP{V DU DNYDNXOWIURV IN\MH VRGLQLQN\VW,j
4HP{V DU DNYDNXOWIURV IN\MH VRGLQLQN\VWi{MH LU PL&N
SDVODXJRV NRQVHUYXRWPD &PRJIJDXV DXGLQLD VDXJ\NOD ¢
NUD&AWRYDL]G&LR DUFKLWHNWIURVY SDVODXJRV NUD&AWRYDL]¢
ODXNLQjV DXJDOLMRV LU J\YIQLMRV LAWHNOLD YDOG\PDV
PHGLFLQLQLDL W\ULPDL GiO NDUDQWLQR L]JROLDFLMRYV PHGLF
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LU J\G\PR UHLNPijPV PHGLFLQLQijV NRQVXOWDFLMRV QH3JD
PHGLFLQRVY NOLQLNDP SDVODXJRV PHGLFLQRV SDJDOED PHG
PHGALD SHUVRGLQLPDV PHGALD VRGLQLPDV WDU&RV DQJOLF
PLAND DWVRGLQLPR SDVODXJRV PRN\PRVL VXWULNLPD QXVWI
PHGLFLQLQLD GXRPHQD VWHE{VHQD PHGLFLQLQjV GLDJQRVY
SDVODXJRV RSWLNDH SDVODXJRV RUWRGRQWLQiV SDVODXJR
SODVWLQj FKLUXUJLMD SODXNDB GDa\PR SDVODXJRV SODX
SHUVRGLQLPDV SODXNDB VWLOLVWDH LU NLUS{MBP SDVODXJRYV

SDVODXJRV UHDELOLWDFLMRYV 3VWDLJD SDVODXJRV UHJHQHL
VXWULNLPD GLDIJQRVWLND VDQDWRULMBHB SDVODXJRV VDQL
VHUJIJDQpLDMD SULNODXVRP\EjV OLJRPLY UHDELOLWDFLMD VI
VODXJ\PDV PHGLFLQLQLYV VRGLQLQN\VW; VRGR SDGDUJDB 3
VROLDULXPDB SDVODXJRV VYHLNDWLQJXPR FHQWUD SDVODX.
VYHLNDWRY NRQVXOWDFLMRVY VYHLNDWRY SULHALIUD VYHLNM
VYHLNVWDQpLPMD VODXJRVY QDPD SDVODXJRV WDWXLUDYLPD\
LU NLWD &HPiV INLR FKHPLNDODP EDUVW\PDV L4&4 RUR LU QXR
S\QLPDV YDLVWD JIJDP\ED SDJDO UHFHSWXV IDUPDFLQLQND
JHQHUDWRULD YRQLRPV QXRPD YHMP SULHALIUD YHWHULQDL
UHLNPiPV YLIDALVWDH SDVODXJRV VY\QXRJILQLQN\VW; Y\QXF
SDVODXJRV &RNLR WHUDSLMD &HP;{V INLR 3UHQJLQLDP QXRPD

8$% :(67 3+$50% ($67 (XURSRV SU .DXQDV /7
5HGD 4DEROLHQ] 0(7,'’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

/HVWRUHYDO

APRQLD PDLVWR SDSLOGDL

8% $%$17% 9\WDXWR J aLbxoLbL /7

$%$179$

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV !
SHUN{OLPR SDVODXJRV DOJDODSLD SDUHQJLPDV DUWLVWD Y
SUDQJRV QXRPD ELXUR PDALQD LU *UHQJLPP QXRPD EXKDOW
NLWLHPV GXRPHQDP SDLH&AND NRPSLXWHULD ULQNPHQRVH
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
SVWDLJD YHLNOD HNRQRPLQLV SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLV DXGLWDV IRWRNRSLMDYLPDV IRWRN
UD&\PDV NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIUD SD°
NRPHUFLMRV DU UHNODPRV UHLNP{PV LQIRUPDFLMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQ{VH GXRPHQD
SDUVLVLXQpLDPDLVLDLY LU 3*UD&\WDLV ILOPDLV EHL PX
SDUVLVLXQpPLDPDLVLDLY PRELOLPMP WHOHIRQD VNDPEXpLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PXJLND LQWHUQHWR SUHN'
EHL SLUN{MDPV LAVLQHAWLQLR UHVWRUDQD PDLVWR LU MR €
SDVODXJRV NDVRV DSDUDWD QXRPD NOLHQWH ORMDOXPR
SUDPRQ{V YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQj ORELVWLQj YHLNOD NR
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NRPHUFLQ{V LU YHUVOR NRQWDNWD LQIRUPDFLMRY WHLNLP
NLWLHPV NRPSLXWHULQLD GXRPHQD ED]LD GXRPHQD DWC
ULQNPHQDP E\OP WYDUN\PDV NRPSLXWHUL]J]XRWDV PHGLFLQL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQj; NRPXQLNDFLMD ODLN
NLWLHPVY ODLVYDL VDPGRPDP SDVODXJD WHLN{MDP YHUVOR Y
YHLNOD PDGD &RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDAPHQLQj SUHN\ED IDUPDFLMRVY YHWHULQDULI
UHLNPHQLPLYV PDAPHQLQj; SUHN\ED NHSLQLDLV PD&PHQLQ; S
PHGLFLQLQLDP VLXQWLPDP DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpPLD DSVNDLPLDYLPDV PRNHV
SDVODXJRV QXRPRQLP W\ULPDV SDJHLGDXMDPD GRYDQ®BE
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP{PV SDUGDYL
SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\PDV SDURGH UH
SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHQWD SDLH&ND
SUDQHALPP X&UD&A\PDV 3:*VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV €
UHLNP{PV SUHNLDP UHNODPD SDVLWHONLDQW QXRPRQ;V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 2UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA\WLQLDP SUDQHELPD LU GXRPHQD UHJL"
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPDP SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD
NRQVXOWDFLMRY UHNODPRVY VWHQGD® VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\3LD VX 4&LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]i VFHQDULMDP UD&\PDV
VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLDP SDUGDYLPR DXWRPDW®P
GXRPHQP ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUDP LAUD&\PDV WHNVWH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQW®D V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLDP SDVODXJP X&4VDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRYV UHNODPD WLHN
NLWLHPV YHUVODPV  WLNVOLQ; ULQNRGDUD WUHpPLDMD
NRPHUFLQLYV DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNP{jPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQjVH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQ
VSHFLDOLVWDP NRQVXOWDFLMRVY YHUVOR WDUSLQLQNDYLPR
LQYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULDP WLQNOH YLH&DVLV UHNODPDY
YLH&ADMD U\4LDP VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A&4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX YDULNOLQ;P
DQWAHPLQ{PLV WUDQVSRUWR SULHPRQPLV

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

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

*,17$5%6 *5,*$5%$9,y,86 3DNXSHpLD J 'LGaLDVDOLV /7

aYLHVLDL P;jO\QD P;jO\QD

EDOW\PD PDLVWR SDSLOGDL DODXV PLHOLD PDLVWR SDSL
SDSLOGDL DOLHMLQjV NRSIVWSDOP;V YDLVLD PLOWHOLDL PD
SLNLR PDLVWR SDSLOGDL IHUPHQWDHD PDLVWR SDSLOGDL JOI
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SDSLOGDL ND]JHLQR PDLVWR SDSLOGDL NRVPHWLQLR SRYHI

SDSLOGDL OHFLWLQR PDLVWR SDSLOGDL PLHOLDP PDLVWR SD:
PDLVWR SDSLOGDL ViPHQDP PDLVWR SDSLOGDL ALHGDGXONLD

8%% (.675$785%6 A&AHPDLpLD J .DXQDV /7

SLOND EDOWD
DOLHMDL SDUIXPHULMDL LU NYHSDODPYV HWHULQLDL DO
HWHULQLD® DOLHMD NUHPDL DURPDWHUDSLMRV UHLNP{iPV HW

DSJI\ZYHQGLQLPR ELXUDP SDVODXJRV YLH&AGEXpLDL SHQVLI
QXRPD DSJI\YHQGLQLPR YLHAEXpLXRVH SDVODXJRV DSUIS
DSJI\YHQGLQDPD VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU
VYHpLD SULjPLPR SDVODXJRV UDNWDH LAGDYLPDV ODLNLCG
SDVODXJRV ODLNLQR EIVWR UH]JHUYDYLPDV SHQVLRQD SI
UHJHUYDYLPDV SRLOVLR VWRY\NODYLHpLD SDVODXJRV WUX|
SDWDOSRV WXUL]PR ED]LD SDVODXJRV YLH&GEXpLD UH]JHUYDY

(*/ *$51,(1 &bOJLULR J 5DXGRQGYDULV /7
*LQWDU; $SUODXVNDLW; 3DUNR J 9LMINDL /7
PRN\PDV

JURALR VDORQD SDVODXJRV Y\UD NLUS\NOD SDVODXJRYV

8$% (/(.7526 =21$ B5DXGRQGYDULR SO % .DXQDV /7
$0OLQD *ULJRQLHQ; AH&AWRND J .DXQDV /7
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HOHNWULND SDVODXJRV HOHNWURY OLQLMD WDLV\PDV
LQALQHULQLD WLQNOD 3UHQJLPDV VWDW\EYLHW{VH NDEHOLD
WDLV\PDV VWDW\ED VWDW\ED SULHALIUD

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

WDPVLDL PijO\QD MXRGD UDXGRQD EDOWD SLOND
DOXV LU DODXV JjULPDL QHDONRKROLQLY DOXV

0% 6,67(0$ 9(56/8, .OHERQLA&ANLR J .DXQDV /7
(JOj 3UDQVNIQLHQj *HGLPLQR J .DXQDV /7
, 712386

PRNVOR LU WHFKQRORJLMD SDVODXJRV LU VX WXR VXVLM
SUDPRQLQLDP W\A\ULPD LU SUDPRQLQLR NRQVWUDYLPR SDVO
SDWYLUWLQLPR SDVODXJRV NRPSLXWHULD SURJUDPLQiV LU I
DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV DUFKHR
DUFKLWHNWD SDVODXJRV DXGLQLD EDQG\PDL EDNWHULROR.
ELRORJLQLDL W\ULPDL FKHPLND SDVODXJRV FKHPLQLDL W\L
GLUEWLQLR LQWHOHNWR NRQVXOWDFLMRY GLUEWLQLR LQWH
VNHQDYLPDYV GUDEXaLb PRGHOLDYLPDV GXRPHQD DU GRNX
HOHNWURQLQHY ODLNPHQDV GXRPHQ@D FHQWUD 33UDQJRV (
GXRPHQD Xa3aaLIUDYLPR SDVODXJRV HOHNWURQLQLD GXRPH
VNDLWPHQLQLDL NULPLQDOLVWLQLDL W\ULPDL HOHNWURQI
YDI\WWWiPV LQWHUQHWX QXVWDW\WL HOHNWURQLQ; NUHGL
LOQWHUQHWX QXVWDW\WL HQHUJLMRV DXGLWDV HQHUJLMR®
SUDPRQLQLY GL]DLQDYV ILILNRV W\ULPDL JDLYDOLQLD UF
JHRGH]LMRV SDVODXJRV LQAaLQHULMD JHRJUDILQiV LQIRL
JHRORJLQj; SDLHaND JHRORJLQj 4YDOJ\ED JHRWHFKQLQLDL W
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UHNODPLQ{V PHGA&LDJRV GL]DLQDV LPSRUWXRMDPD DU HNVS
DQDOL]i LQIRUPDFLQLD WHFKQRORJLMD ,7 SDODLN\PR SC
4DOLQLPDV LQWHUMHUR GHNRUDYLPDV LQWHUMHUR GL]DLQI
SDLHANRV VLVWHPD SDUISLQLPDV LQALQHULMD NDOLEUDY
NDUWRJUDILQLDL DU WHUPRJUDILQLDL PDWDYLPDL EHSLORDpLI
NRN\ELQLYV YLOQD 3YHUWLQLPDV NRN\E;{V WLNULQLPDV NI
PRGHOLDYLPDV NRPSLXWHULQLP WHFKQRORJLMB LU SURJ
NRPSLXWHULD WLQNOR VYHWDLQjVH NRPSLXWHULQLD WHFK
GL]DLQDV YDL]GR SURMHNFLMRPV UHQJWL NRPSLXWHULQ;V
DSDUDWLQ;{V 2UDQJRV SURMHNWDYLPR LU WREXOLQLPR NRQ\
NRPSLXWHULD GXRPHQD DWNIULPDV NRPSLXWHULD QXRPD
DSGRURWL NRPSLXWHULP SURJUDPLQ;{V 3UDQJRV DWQDXM
NRQVXOWDFLMRY NRPSLXWHULD SURJUDPLQ;{V *UDQJRV SOD
SUDQJRV SULH&LIUD NRPSLXWHULDP SURJUDPLQ{V 3UDQJRV
GXEOLDYLPDV NRPSLXWHULD SURJUDPP LU GXRPHQD NRQYH!
UHQJLPDV NRPSLXWHULD SURJUDPDP QXRPD NRPSLXWHULD
SURMHNWDYLPDV NRPSLXWHULD VLVWHPD VWHE{VHQD JHGLP
QHOHLGALDPRVLRVY NUHLSWLHV DU GXRPHQDP SDAHLGLPDPV
VWHE{VHQD SHU QXRWROLQ SULHLJ NRQVXOWDFLMRV GjO H
GL]DLQDV NULSWRWXUWR JDY\ED NYDQWLQj; NRPSLXWHULMI
PRNVOLQLD W\ULPD UHLNP{PV PHFKDQLNRV W\ULPDL PHGLF
GL]DLQR SDVODXJRV PHQR NIiULQLD WLNUXPR QXVWDW\PDV P
PRELOLPMDP WHOHIRQP DWUDNLQLPDV PRNVOLQLDL LU WHF
YL]XDOL]XRWL PRNVOLQLDL W\ULPDL PRNVOLQLDL W\ULPDL I
VULW\MH PRNVOLQLDP ODERUDWRULMD SDVODXJRV PRNVOLQ;
HPLVLMRY PRNVOLQj LQIRUPDFLMD SDWDULPDL LU NRQVXOWI
JU 4LQLP EDQG\PDL QDIWRV WHONLQLD SDLH&ND QDIWRV &
AYDOJ\ED QDXGRWLQDP QDIWRV WHONLQLD W\ULPDL QDXMD I
SDUGDYLP QDXMP SURGXNWH W\ULPDV LU NIULPDV SDVODX.
JHRJUDILQLD &HP{ODSLD SDUISLQLPDV QXRWROLQLV DWVDUJIL
SRYDQGHQLQLDL W\ULQ{MLPDL SUDPRQLQLV NRQVWUDYLPDV
SURJUDPLQ; *UDQJD NDLS SDVODXJD 6DD6 SURJUDPLQ;{V 3U
DSGRURWL SURJUDPLQ;{V 3UDQJRV OHLG\ERV SURJUDPDYLPI
JUDIRORJLMD VFHQRYDL]G&LR NIULPDV VHUYHULD SULHJORI
NRQVXOWDFLMRY VWDWLQLD NRQVWUXNFLMBP W\ULPDL VW
SYHUWLQLPDV VXYLULQLPR W\ULPDL VYHWDLQLD LQIRUPDFI
LQIRUPDFLQLDP WHFKQRORJLMP SDVODXJRV WDURV LU SDN
SURMHNWD W\ULPDP YHGLPDV WHFKQRORJLQLDL W\ULPDL V
WHFKQRORJLMD W\ULPDL WHOHNRPXQLNDFLMB WLQNOD VDXJ
NRQVXOWDFLMRY WHOHVNRSP QXRPD WRSRJUDILQLD QXRWI
DS&LIUD YDL]GR LU NRPSLXWHULQLD 4DLGLPD NIULPDV YDQG
QDXGRMDQW LQWHUQHWLQ{V SURJUDPLQ;V 32UDQJRV YLHQON
WDSDW\E{V SDWYLUWLQLPDV QDXGRMDQW EORND JUDQGLQ;V
QDXGRMDQW HOHNWURQLQ;{V SUHN\ERV VDQGRULD WHFKQROR
SHU GHEHVD NRPSLXWHULM YLVXRWLQLR NRPSLXWHULD WL
WLQNOR VYHWDLQLDP SURMHNWDYLPR NRQVXOWDFLMRV YLV
SDODLN\PDV NLWLHPV YL]JLWLQLD NRUWHOLD GL]DLQR NIiULPD)

$.&,1 %(1'529 4(0$,7,-26 3,(1$6 B6HGRV J 7HO&ELDL /7
$X3UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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UDXGRQD MXRGD UXGD EDOWD Y\aQLQj
NIGLNLD PDLVWDV SLHQDV LU SLHQR PLOWHOLDL NIGLNL
GLHWLQLDL JjuLPDL PHGLFLQRV UHLNPijPV PLW\ERV SDSLOGI

SLHQR PLOWHOLDL SLHQDV VYLHVWDV VIULV JULHWLQ
SLHQR SDJULQGX SLHQR SURGXNWDL

8% %,*3520 A&AHLP\QL&ANLD J 9LOQLXV /7
-RODQWD *HOYDQRYVNDMD .RQVWLWXFLMRV SU & 9L

PiO\QD UDXGRQD
VWDW\ED

8%% ',*,75%&7 . %IJRV J '‘XVHWRYV /7

JHOWRQDL abDOLD &DOLD SLOND

2%



'$/,

6 % 5HIJLVWUDFLMRYV

VLBDVWXYDL LPWXYDL VLBVWXYDL WHOHNRPXQLNDFL
HOHNWURQLQLD VLIQDOD VLBVWXYDL DOLDUPR 3UHQJLQLDL
GXRPHQD GRURMLPR 2UHQJLQLDL NRPSLXWHULD LARULQLDI
GXRPHQDP GRURMLPR 3UHQJLQLDL VNDLW\WXYDL GXRPHQDb GI
GXRPHQD ULQNLQLDL GXSOHNVLQLR U\daLR DSDUDWDL NRPS
SUD&\WD DU SDUVLVLXQpLDPRML sUDa\WD NRPSLXWHULD SUI
SULHLJRVY NRQWURO{jV VLVWHPRY JOREDOLQijV SDG{WLHV QX
YDOG\PR DSDUDWDL JDP\ERV RSHUDFLMDP QXRWROLQLR YD
SDNDEXpLDL QXRWROLQLR YDOG\PR DSDUDWDL DQWHQRYV Ul
WLQNOR PDUAUXWR SDULQNWXYDL

LQALQHULQLD WLQNOD 3UHQJLPDV VWDW\EYLHWVH
WHOHNRPXQLNDFLMD 2UHQJLQLD QXRPD SULHLJRV SULH G

WHOHNRPXQLNDFLMD WLQNOD VDXJXPR NRQVXOWDFLMR\
ILILQLP ODLNPHQ@Db 38 HOHNWURQLQHY ODLNPHQDV GXRPHQD
VDXJRMLPDV GXRPHQDB VDXJIJXPR NRQVXOWDFLMRV NRPSLXW
NUHLSWLHV DU GXRPHQD SDAHLGLPDPV QXVWDW\WL LQIRUP
SURJUDPLQijV 3UDQJRV VXWULNLPD &4DOLQLPDV NRPSLXW
NRPSLXWHULD SURJUDPLQiV 3UDQJRV NRQVXOWDFLMRYV NR
WREXOLQLPDYV NRPSLXWHULD SURJUDPLQijV °3UDQJRV SULH
SURMHNWDYLPDV SURJUDPLQ;jV 3UDQJRV OHLG\ERV SURJUDP
6DD6 LOWHUQHWLQLR VDXJXPR NRQVXOWDFLMRV SURJUDPL
DSGRURWL NRPSLXWHULD VLVWHPD SURMHNWDYLPDYV

8%$% -$9,1 6 %E67%$6 OLQLMRV J .ODLS{GD /7

AYLHVLDL SLOND
DSJI\YHQGLQLPR YLHWD DWRVWRJRPV QXRPD

2%
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AYLHWLPR SDVODXJRV PRN\PDV

8$% /,08'$ OLUAXOLANLD J 9LOQLXV /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

AYLHVLDL YLROHWLQ; YLROHWLQj

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV S
SDVODXJRV DOJDODSLDP SDUHQJLPDV DUWLVWD YHUVOR YDC
QXRPD ELXUR PD&LQDP LU 3UHQJLPD QXRPD EXKDOWHULQ; DS'
GLGPHQLQ{ SUHN\ED IDUPDFLMRVY YHWHULQDULMRYV LU KLJL
GXRPHQDP SDLH&AND NRPSLXWHULD ULQNPHQRVH NLWLHPV G»
HNRQRPLQLYV SURJQR]DYLPDV HOHNWURQLQLDP ULQNOLDYD VL
DXGLWDV IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDALQD QXF
LPSRUWR LU HNVSRUWR DJHQWIUDP SDVODXJRV LQIRUPDFLMR
UHLNP{iPV LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQiVH GXR
NRPSLXWHULQ{VH GXRPHQP ED]iVH LQWHUQHWLQ; PDAPHQLQ
ILOPDLV EHL PX]JLND LQWHUQHWLQ; PD&PHQLQj; SUHN\ED
VNDPEXpLD WRQDLV LQWHUQHWLQ; PDAPHQLQ{ SUHN\ED SDU"
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X4VDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;V YL
SDVODXJRV NRPHUFLQLD PXJLDP 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]XRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMP SUL{PLPR SDVODXJRV 3VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLYV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQ; SUI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG

2%
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UHNODPRYV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVDp
SLOG\PDV QDXMLHQD DSAYDOJDb SDVODXJRV QXRPRQLD W\UI
SDLH&NRVY VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLBD NOLHC
SDVODXJRV SUDQHAaLPb XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE}
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLVY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&G\WWLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRYV VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4aLDb VX 4LQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&a\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWB
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWDHD IDNWIUD LAUD&A\PDV WHNVWBH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWDH V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XaVDN\PDV NL
WHOHULQNRGDURYV SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPpLDBDMD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPiPV YDUWRW
UHLNPiPV YDUWRWRMBD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWDHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQiVH YHUVOR C
RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRV YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYVY YHUVOR YDG\ER!
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&PMD U\GaLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

.$52/,1%$ 67%$1,21<7 &Y 6WHSRQR J 9LOQLXV /7

'HODULMD

DSDWLQLDL PDU&ANLQLDL EHUDQNRYLDL VSRUWLQLDL P
DSUDQJD PHJIWLQLDL VLXYLQ{WL GUDEXALDL VSRUWLQLDL W

DUWLVWD SDVODXJRV FLUNR SDVLURG\PDL IL]JLQLV OD
IRWRJUDIDYLPDYV JLPQDVWLNRY PRN\PDV LQIRUPDFLMD DSL
UHQJLPDV LU YHGLPDV PRN\PDV PD&RV JUXSijV DU YLHQR D
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SHUGDYLPDV PRN\PDL SUDPRJLQLD DU PRNRPHMD NRQNXU
NiULPDV SUDPRJD SDVODXJRV VHPLQDUD UHQJLPDV LU YHGL]
LU NIQR UHQJ\ERV WUHQLUXRW;{V VSRUWR UHQJLQLD UHQJLP
YDUA\ED UHQJLPDV VSRUWR YDUA\ED WYDUNDUD&pPLD VXGDU\P

0% )$6%$'2 $3'$,/$ .DXQR J aLbxXxoLbL /7

JHOWRQD MXRGD

LIROLDFLQiV PHGALDJRV L]JROLDFLQjV XJQLDL DWVSDU
GU{jJPiV PHGALDJRV &LOXPRV L]ROLDFLMRYV PHGaLDJRV JODL
LIROLDFLQLDL ODNDL L]JROLDFLQLY VWLNOR SOXRaWDV L]JROI
PLQHUDOLQj YDWD L]JROLDWRULXV VWLNOR SOXR&WR L]JROLD

GDQJRV VWDW\ELQ{V PHGALDJRV SO\WHP LU PIUR ULA]
SORN&W{V EHWRQR VWDW\ELQLDL JDPLQLDL FHPHQWDV FH
VWRYDL IDQHUD IDQHUDYLPR PHGLHQD IDQHULQ; PHGLHQ
VWDW\ELQ{ PHGALDJD JUDQLWDV ODQJDP VWLNODV L&VN\L
PDViV NDUWRQDV VWDW\ERPV PHGLHQD L& GDOLHV DSGLUE
QH PHWDOLQLDL NORMLQLDL QH PHWDOLQLDL NORMLQLDL EH
ODQJD U{PDL QH PHWDOLQLDL VWDW\ELQLDL NDUNDVDL Qt
VWDW\ELQLDL VN\GDL QH PHWDOLQ{V GXU\W QH PHWDOLQ;V
PHWDOLQ{V GYLY{jUijV GXU\W QH PHWDOLQ{V JULQGLQLR SO}
PHWDOLQ{V JULQG\V QH PHWDOLQ;{V JULQGD SO\WHOLD GDQJ
ODQJP DU GXUDP V UDPRV QH PHWDOLQjV OXERV QH PHWDOL
VLMRV QH PHWDOLQ;V SHUWYDURV QH PHWDOLQ{V VLHQPD
VWDW\ELQ{jV DUPXRMDPRVLRYV PHGALDJRV QH PHWDOLQ;{V VW
JDUVR L]JROLDYLPR PHGALDJRV QH PHWDOLQjV VWDW\ELQV P
QH PHWDOLQ{V VWDW\ELQ{;V SO\WHO{V QH PHWDOLQ{V VWR.
PHWDOLQ{V VWRJR pHUS{V SDUNHWOHQW;{V SDUNHWR JULQG\
VWDWLQLDP PHGLHQD VWDW\ELQLDL DNPHQ\V VWDW\ELQLV L]l
GDQJRV XJQLDL DWVSDULRV SO\WRV XJQLDL DWVSDULRV VWD

QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR
YDOG\PDV QHNLOQRMDPRMR WXUWR QXRPD

VWDW\ED VWDW\ERV LQIRUPDFLMD VWDW\ERYVY NRQVXOW
SDVWROLD ULQNLPDV VWDW\ELQLD SDVWDWD VDQGDULQLF
WDLV\PDV QDPDP QXJULRYLPDV DNPHQBD PIULMLPDV GXUD L
HOHNWURY SULHWDLVD 3WDLV\PDV LU WDLV\PDV IDEULND VWD
LQAaLQHULQLD WLQNOD 3UHQJLPDV VWDW\EYLHW{jVH NDEHOLD
VLIQDOL]DFLMDP 3UHQJLPDV LU WDLV\PDV VDQWHFKQLNRV G
WDSHWDYLPDV VWDW\ERV 3UHQJLQLDP QXRPD VWRJR GHQJL
WLHVLPDV LU SULHALIUD YDQGHQV X&wYDUD VWDW\ED S\OL
YLUWXY iV 3UDQJRV 3WDLV\PDV A&4DOG\PR 3UDQJRV 3WDLV\PDYV
WDLV\PDYV
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720$6 38.$6 /XNQR J 9LOQLXV /7
$73 352-(.7%, 0% /XNQR J 9LOQLXV /7

daYLHVLDL &DOLD WDPVLDL 4DOLD
HWHULQLDL DOLHMDL HWHULQLDL DOLHMDL DURPDWHUDSI

DUEDWD NDYD

8%$% 678',-$ $ 9 .X]PRVJ .DXQDV /7
$XUHOLMD 4aLGODXVNLHQj ‘U 9 ALGODXVNDV LU SDUWQHUL

VWDW\ED VWDW\ERV LQIRUPDFLMD VWDW\ERV NRQVXOWD

DUFKLWHNWDH NRQVXOWDFLMRY DUFKLWHNWD SDVODXJI
VWDW\ED SURMHNWDYLPDV

0% ),%52%/$67%, $LQLD J OLULQLANLDL .DXQR U /7
9I\WDXW;| -XUJDLW\Wj; 9HOLpPpNLHQ; $LQLD J OLULQLANLDL

YHUVOR 4LQLD LU SUDNWLQjV SDWLUWLHVY NQRZ KRZ SHU
JURALR VDORQD SDVODXJRV
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/$,021%$6 %851(&.,6 3LOVRWR J 1RUPDQWDL /7

3XVi PHWD LNL QDXMBD PHYV

DGPLQLVWUDFLQj SDJDOED WHLNLDQW NRQNXUVLQLXV
SHUNjOLPR SDVODXJRV DOJDODSLD SDUHQJLPDV DUWLVWD Y
SUDQJRV QXRPD ELXUR PD&LQDP LU SUHQJLPDP QXRPD EXKDOW
NLWLHPV GLGPHQLQi SUHN\ED IDUPDFLMRYVY YHWHULQDUL
UHLNPHQLPLVY GXRPHQDb SDLHAND NRPSLXWHULD ULQNPHQRYV
SVWDLJD YHLNOD HNRQRPLQLV SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLY DXGLWDV IRWRNRSLMDYLPDV IRWRDM
UDa\PDV NLWLHPYV LPSRUWR LU HNVSRUWR DJHQWIUD SD°
NRPHUFLMRY DU UHNODPRV UHLNPjPV LQIRUPDFLMRYV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQD
SDUVLVLXQpLDPDLVLDLY LU 3UDa\WDLV ILOPDLV EHL PX:
SDUVLVLXQpLDPDLVLDLY PRELOLBDMDP WHOHIRQDP VNDPEXpPLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN'
EHL SLUN{MDPV LAVLQH&EWLQLR UHVWRUDQD PDLVWR LU MR £
SDVODXJRV NDVRV DSDUDWH QXRPD NOLHQWH ORMDOXPR
SUDPRQjV YDG\ERVY SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQ;] ORELVWLQj YHLNOD NR
NRPHUFLQjV LU YHUVOR NRQWDNWD LQIRUPDFLMRYVY WHLNLP
NLWLHPV NRPSLXWHULQLD GXRPHQP ED]LDPD GXRPHQDB DWC(
PHGLFLQLQLDP 3UD&Db LU E\OP WYDUN\PDV NRPSLXWHUL]JXRWL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQj NRPXQLNDFLMD ODLN
NLWLHPYV obLvYDL VDPGRPH SDVODXJB WHLNjMBb YHUVOR Y
YHLNOD PDGDb 4RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPVY PDAPHQLQj SUHN\ED IDUPDFLMRYV YHWHULQDULI
UHLNPHQLPLV PDAPHQLQj SUHN\ED NHSLQLDLV PDA&PHQLQj S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpPLDYLPDV PRNHV
SDVODXJRV QXRPRQLD W\ULPDYV SDIJHLGDXMDPDHB GRYDQ®B
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP;jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXR&LPDV WYDUN\PDV SDURGDHD UH
SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GAaLb SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHQWH SDLHAND
SUDQH&ALPD XauDa\pPDV 3VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXY SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNPjPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLVY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ{V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRYV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]Jj VFHQDULMD UDA&\PDV
VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
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DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDHD V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XavVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ;] ULQNRGDUD WUHbPLDMbD

NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH

YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRYVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRYVY YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&AaBPMDP U\4GLD VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLVY DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DUWLVWD SDVODXJRV DVPHQLQLP WUHQHULD SDVO
XJGRPDPMDP IRUXPDP UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWHP DJHQWIUD SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJ]JDPLQDYLPDV HNVNXUVLMD® YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JDP LU &XUQDODP WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDYV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPDP UHNYL]JLWD QXRPD
ODYLQLPDV IL]JLQjV EINOjV 3YHUWLQLPR SDVODXJRV WU
IRWRJUDIDYLPDV EHSLORpPLDLVY RUODLYLDLVY IRWRUHSRUWD:
LQALQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UD&D PRQWDYLF
JLPQDVWLNRY PRN\PDV JROIR SDVODXJRV JUR&ALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQ{V PRN\NORV &YLHWLPDV NDOLJUDILMRV SDVO
SDVODXJRV NDVHWLQLDP YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPP GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV Ll
NRQJUHVDP UHQJLPDV LU YHGLPDV NRSLPR 3 NDOQXV &\l
SDURGD UHQJLPDV NXOWIURV A4YLHWLPR DU SUDPRJDP SDV
WUHQLUXRpPLD YHGLPDV ORWHULMD UHQJLPDV OR&LPR QDPE
4RX UHQJLPDV SUDPRJDP UHLNP{jPV PHQR NIULQLDP QXRPD P
QXRPD PRN\NOD SDVODXJRV &AYLHWLPDV PRN\PDV PRN\PD
PRN\PDV LU HJ]DPLQDYLPDV LAVLODYLQLPR GRNXPHQW®H L&
QDXGRMDQW LPLWXRNOLXV PXOWLPHGLMRV ELEOLRWHND SD'
SDVODXJRV PX]LNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NiU
SDVODXJRV SUDPRJRVY QHDNLYDL]GLQLV PRN\PDV RUNHVWU/{
SUDPRJRV SLHELPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NODP SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPV SUDNWLQLV PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLDP DU PRNRPDMP NRQNXUVD UHQJILPDV
SUDPRJLQLP URGLQLDP &aRX NIULPDV SUDPRJLQLP URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQD SDVODXJRV SURIHVLMRYV SI
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UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPHP UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDAa\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNI
UHQJLQLDP UHQJLPDV LU YHGLPDV VSRUWR VWRY\NODB SDVOD
VSRUWR YDUA\ED UHQJLPDV VSRUWR 3UHQJLQLD QXRPD LA&VN
QXRPD VXEWLWUDYLPDV WHDWUR DU WHOHYL]J]LMRV VWXGLWN
QXRPD WHDWUR VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVO
WHNVWD VNHOELPDV LaVN\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBMbD
UHQJLPDV WHQLVR NRUWDP QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpPpLDPRVLRY WLHVLRJLQLYV YDL]GR 3UD&ab SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UDa&\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMD YDL]GR 3UD&b UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNP{iPV YHUVOR 4LQLD LU SUDNWLQ;{V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAaf
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
abDLVODb QXRPD

8%% 6%$ *583 8SiVv J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

85%%$1 :,1'

QHNLOQRMDPRMR WXUWR YHUWLQLPDV LU YDOG\PDV
YDOG\PDV ILQDQVLQj DQDOL]i ILQDQVLQLV YHUWLQLPDYV
ILQDQVLQLDL SHUYHGLPDL LU RSHUDFLMRV EHL PRN{MLPD SI
YDOG\PDV LQYHVWDYLPR SDVODXJRV NDSLWDOR GLGLQLPDV
SDVODXJP DGPLQLVWUDYLPDV ILQDQVLQ{V LQYHVWLFLMRV NI
WXUWR SDVODXJRV QHNLOQRMDPRMR WXUWR YDOG\PDV

8$% 6%% *583 8SiVv J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

85%%$1 /,9(

QHNLOQRMDPRMR WXUWR YHUWLQLPDV LU YDOG\PDV
YDOG\PDV ILQDQVLQj DQDOL]i ILQDQVLQLV YHUWLQLPDYV
ILQDQVLQLDL SHUYHGLPDL LU RSHUDFLMRV EHL PRN{MLPD SI
YDOG\PDV LQYHVWDYLPR SDVODXJRV NDSLWDOR GLGLQLPDV
SDVODXJP DGPLQLVWUDYLPDV ILQDQVLQ{V LQYHVWLFLMRV NI
WXUWR SDVODXJRV QHNLOQRMDPRMR WXUWR YDOG\PDV
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0% %$0%8.2 /$3%6 -XRGDVLV NHO % 9LOQLXV /7

YDJRQD UHVWRUDQD EDOGDL

DOLHMDL PDLVWXL

PiVRV SDGDabDL SULHVNRQLDL SDGDabDL

LAVLQHAWLQLR UHVWRUDQD PDLVWR LU MR SULVWDW\PR X

LAVLQHAWLQLR PDLVWR UHVWRUDQP SDVODXJRV UHVWI
ZDVKRNX SDVODXJRV UHVWRUDQDP SDVODXJRV VDYLWDUQRYV
SDVODXJRV NDYRV EDUD SDVODXJRYV

8%% 6,*-$ .DWND J 3DQHYja\Vv /7

*ODQFH FRQFHSW VWRUH

GUDEXAaLDL DSUDQJD

5<7,6 0$52=%$6 /DLVY;V DO $ .DXQDbV /7
1LMRO;jV 1HPFHYLPLHQjV SDWHQWLQLP SDVODXJDb ILUPD 3LOL
17

GHU\ERV GijO YHUVOR VXWDUpLDB NLWLHPYV NRPHUFLQ )\
SHUVRQDOR YDG\ERV NRQVXOWDFLMRV XAaVDNRPRVLRYV DGPLQ
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWDHD SDVODXJRV YHU\
YHUVOR VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR YDG\ERV
SDWDU{Mb SDVODXJRYV
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PRN\PDV PRN\PDV PDARV JUXSijV DU YLHQR DVPHQV
LAVLODYLQLPR GRNXPHQWH LAGDYLPR UHLNPiPV XJGRPDYV
PRN\PDV LU UHQJLPDV A&4YLHWLPR SDVODXJRV VHPLQDUD UH
NRQVXOWDFLMRY NRQIHUHQFLMD UHQJLPDV LU YHGLPDV NRQ

SVLFKRORJD SDVODXJRV VHUJDQPpLDMBP SULNODXVRP\IE;V (

DWVWRYDYLPR E\ORVH E\OLQ{MLPRVL SDVODXJRV LQWH
VXWDUpLD GHU\EP SDVODXJRV NLWLHPV WDUSLQLQNDYLPDYV
WHLVLQjV DWLWLNWLHY DXGLWDV WHLVPR SURFHVLQLDP GRNX
WHLVLQijV SDVODXJRV GYDVLQijV NRQVXOWDFLMRV IL]LQjV DS

.,.$ /7 8%$% ODLURQLR J .DXQDV /7
$XUHOLMD ALGODXVNLHQ| 'U 9 ALGODXVNDV LU SDUWQHUL

WDPVLDL &8DOLD &4DOLD SLONDL &DOLD
QDPLQLD J\YIQ{OLP aDPSIQDL QHJ\GRPLHML SULHALIURV Sl

DOQWLSDUD]LWLQLDL SUHSDUDWDL DQWLSDUD]LWLQLDL I
LQVHNWLFLGDL PLQHUDOLQLDL PDLVWR SDSLOGDL QDPLQ
SUHSDUDWDL axQb UHSHOHQWDL axQb SUDXVLPR SUHSD
UHLNPPV YDLVWDL YHWHULQDULMRY UHLNPjPV YDLVWDL
SUHSDUDWDL &4XQb ORVMRQDL NHQNijMP QDLNLQLPR SUHSI
PHGALDJRV YDE]GAaLDP DWEDLG\PR VPLONDODL YDE]GALb UHS

NDPEDULQLD J\YiQjOLD jGHVLDL NDPEDULQLD J\YIiQD NYI
J\YIQD UHLNP{PV NDPEDULQLD J\YIQD SD4DUDV &XQD SDSORW

0% -$81<67 6 .2'$6 %DOWLMRV J .DXQDV /7

,/180%

DEUD]\YLQLY SRSLHULXV DNLDP SDYLOJDL QH PHGLFLQRYV
UHLNPiPV DOLHMDL NRVPHWLNRV UHLNPjPV DOLHMDL S
UHLNPiPV DOLHMDL YDO\PR UHLNPjPV DOIQR DNPHQj{OLL
SDUIXPHULMD DPRQLDNLQLY YDQGXR ODNXVLV &DUPDV
DQWDNLDP SLHAWXNDL DQWLVWDWLQLDL SUHSDUDWDL QDPD I
DSVDXJRV QXR VDXOjV SUHSDUDWDL DURPDWLQLY PHGLV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQ{jV PHGALDJRV
NRVPHWLNRY UHLNPjPV DXGLQLDP PLQN&WLNOLDL VNDOELPR
SULHNLQLD VWLNODP YDO\PR VN\VpLDL EDOGH LU JULQGDH SR
SUHSDUDWDL NRVPHWLNRYV UHLNPPV EDOLQLPR VRGD EI
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UHLNP{PV EDU]JGRV GDA4DL EDVPD NRVPHWLQLDL GD&DL ED)
EDWD YDaANDV EHUJDPRPLD DOLHMXV EODNVWLHQDP LU DQW
EOL]JLQLPR SUHSDUDWDL EOL]JJLQLPR YDaANDV EOXNLNOLDL
DVPHQLQ{V KLILHQRV UHLNP{PV EXUQRV NYDSR JDLYLQLPR |
PHGLFLQRV UHLNP{jPV FKHPLQLDL YDO\PR SUHSDUDWDL EXI
FLWULQD HWHULQLYV DOLHMXV FLWURQD HWHULQLY DOLHMXV
EDOLQLPR SLHAWXNDL GDQWH SDVWD GDQWD SDVWRV PLOW
SURWH]DP YDO\PR SUHSDUDWDL GDALNOLDL WXDOHWR UHLNP
SUHSDUDWDL GHLPDQWD GXON{V &YLWUDL GHSLOLDWRULD
PXLODV GLUEWLQLDL QDJDL GLUEWLQLD EODNVWLHQDP NOLM
SUHSDUDWDL DVPHQLQ{V KLJLHQRV DU GHJRGRUDYLPR UHLNP
IRUPDYLPR MXRVWHO{V GiPLDP YDOLNOLDL HWHULQLDL DOLI
HWHULQLD DOLHMP NUHPDL DURPDWHUDSLMRV UHLNP{PV |
JDEDOLQLV PXLODV JDEDOLQLV SUDXVLDPDVLV WXDOHWLQLV
DNLD ODSHOLDL NRVPHWLNRVY UHLNP{PV JHUDQLROLV JULP]
JULQGD YDANDV JULQGD YDiANR YDOLNOLDL A&AYHLWLPR SUHS
QHJ\GRPLHML SULH&LIURV SUHSDUDWDL JiOLDP HNVWUDNW
VXJDUEDQRMLPR SUHSDUDWHP QHXWUDOL]DWRULDL LQGDSOR
MRQRQDV SDUIXPHULMD MXYHO\UD NURNDV NDOLR KLSRFK
HWHULQLDL DOLHMDL NHSLQLDP DURPDWLQ{V PHGALDJRV H'
NRODJHQR SUHSDUDWDL NRVPHWLNRV UHLNP{PV NRUXQGDV
DQWVSDXGDL X&SLOG\WL NRVPHWLQLDL GDADL NRVPHWLQ
ORVMRQDLV *PLUN\WRV SRSLHULQ{V VHUYHW ;OijV NRVPHWLQ
NYHSDODL NYHSDODL NIQR EOL]JXpLDL NIQR GDADL NRVP
YDOLNOLDL ODNAWLQ{V NDXNjV NRVPHWLNRV UHLNPiPV
NRVPHWLNRYV SUHSDUDWDL ORVMRQDL NRVPHWLNRV UHLNP;P
NY{SLQLPR SUHSDUDWDL O\JLQLPR SUHSDUDWDL VWDQGLC
GiNODL PDLVWLQiV DURPDWLQjV PHGALDJRV HWHULQLDL I
SUHSDUDWDLYV 3PLUN\WD YDWD PDNLD&R YDO\PR SUHSDUDW
VN\VpLDL DVPHQLQiV KLILHQRV DU GH]JRGRUDYLPR UHLNP;PV
PDVD&R 4YDNjV NRVPHWLNRV UHLNP{PV PHWDODP NDUELGDL
PLJGROP DOLHMXV PLJGRODP PXLODV PLJGRODP SLHQDV NF
VNDOELPR UHLNP{PV PXLODPHGALD &LHY{V VNDOELDPRVLRV
UHLNP{PV PXLODV QXR NRMDP SUDNDLWDYLPR PXLODV QXR S
SDUIXPHULMRY UHLNP{PV PiWP HVHQFLMD HWHULQLV DOLH
SUHSDUDWDL QDJP EOL]JXpLDL QDJP GHNRUDYLPR OLSGXN
SULH&LIURV SUHSDUDWDL QDPLQLP J\YiQiOLD &DPSIQDL QH
J\YIQD GH]JRGRUDQWDL QHJ\GRPLHML LQW\PLRV KLJLHQRV SU
QHVXWHLNLDQWLY VOLGXPR JULQGP YD&ANDV QHVXWHLNLDQ'
EXLWLQLDL SUHSDUDWDL QXWHNDPDMP YDP]GALD DWNLPALPR
RGRV GU{NLNOLDL NRVPHWLNRVY UHLNPiPV RGRV SULHA&LIU
EOL]JLQLPR SUHSDUDWDL RGP EDOLQLPR SUHSDUDWDL RGD
JDPLQLDL SDUNHWR YDaANDV SHP]D SODXND GD&DL SODXNGE
SODXNDP NRQGLFLRQDYLPR SUHSDUDWDL SODXNDP ODNDV SOD
4DOLQLPR SUHSDUDWDL GHSLOLDWRULDL SODXND &DOLQLP
PHGLFLQRV UHLNP{PV SORYLPR SUHSDUDWDL SROLUDYLPI
SROLUDYLPR SRSLHULXV SROLUDYLPR SUHSDUDWDL SROLUDY
SRPDGRVY NRVPHWLNRY UHLNP{iPV SXUaNLDPLHML EXUQRV
UHLNP{PV ULHEDODP &4DOLQLPR SULHPRQiV L&A&VN\UXV QDXG
4DOLQLPR SUHSDUDWDL VDIUROLV VDXVLHML EDOWLQLD NYH
VHUXPDL NRVPHWLNRVY UHLNP{PV VLHQD DSPX3DOD YDO\PR
AYLWUDV VLXY{MDP YD&NDV VLIOP YDaANDV VNDOELPR NDPX|
VRGD VNDOELQLXV QXR QXVLGD&\PR DSVDXJDQPLRV VHUYHW
SUHSDUDWDL VNDOELQLD EOL]JJLNOLDL VNDOELQLD NUDNPRC
VNDOELQLD VSDOYD JDLYLNOLDL EXLWLHV UHLNP{PV VNXVW:
VXWUDXNLDPRVLRV SULHPRQ{jV VNXWLPRVL PXLODV VNXWL
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NRVPHWLNRY UHLNPjPV VPLONDODL VPLONDODL NYDSQLR
daDUPDV VWDQGLNOLDL VNDOELQLD VWLNOR DXGLQ\V &YLWL
LU GXONLD YDO\PR UHLNPijPV VXWUDXNLDPLHML SUHSDUDWD
UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQ
ULHEDOD &DOLQLPR UHLNPiPV WRQLNDL NRVPHWLNRYV Ut
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
NRVPHWLND YDOLNOLDLY LPSUHIJQXRWDV DXGHNODV YDOR
SUHSDUDWDL YDO\PR SUHSDUDWDLV 3:PLUN\WRV NIGLNLD VF
UHLNP PV YDWD NRVPHWLNRY UHLNPijPV YDWRV NUDS&WXN
VX SDIJDOLXNX NRVPHWLNRV UHLNPjPV YD]HOLQDV NRVPHWIL
NDXNiV QH PHGLFLQRV UHLNPijPV YRQLD DUEDWD NRVPHWLNM
UHLNPPV YRQLD NRVPHWLQLDL SUHSDUDWDL YRQLD SUHS
SHOHQDL YDORPLHML SGHJLR SUHSDUDWDL NRVPHWLND
ADPSIQDL &OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
NRUXQGLQLDL AYLWULQLYV DXGLQ\V &YLWULQLV DXGLQ\V DM
NRUXQGLQLV IVD YDANDV &4DYHOLR YDQGXR &PRQLD DU
NRVPHWLNRYV UHLNPjPV ayDLJaGDQ\aLb HVHQFLMD

DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV !
SHUNjOLPR SDVODXJRV DOJDODSLDP SDUHQJLPDV DUWLVWD Y
3UDQJRV QXRPD ELXUR PDALQD LU 3UHQJLPD QXRPD EXKDOW
NLWLHPV GLGPHQLQ; SUHN\ED IDUPDFLMRV YHWHULQDUL
UHLNPHQLPLY GXRPHQD SDLHAND NRPSLXWHULD ULQNPHQRYV
3VWDLJD YHLNOD HNRQRPLQLV SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLV DXGLWDV IRWRNRSLMDYLPDV IRWRN
UD&\PDV NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIUD SD°
NRPHUFLMRV DU UHNODPRV UHLNPiPV LQIRUPDFLMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQ;VH GXRPHQD
SDUVLVLXQpPLDPDLVLDLY LU 3UD&A\WDLV ILOPDLV EHL PX
SDUVLVLXQpPLDPDLVLDLVY PRELOLPMBP WHOHIRQD VNDPEXpLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PXJLND LQWHUQHWR SUHN'
EHL SLUN{MDPV LAVLQHAWLQLR UHVWRUDQDP PDLVWR LU MR €
SDVODXJRV NDVRV DSDUDWD QXRPD NOLHQWD ORMDOXPR
SUDPRQjV YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQj LQ
SUHNHV LU SDVODXJDV NRPHUFLQ; ORELVWLQ; YHLNOD NR
NRPHUFLQ{V LU YHUVOR NRQWDNWD LQIRUPDFLMRV WHLNLP
NLWLHPV NRPSLXWHULQLDP GXRPHQD ED]LD GXRPHQD DWC
PHGLFLQLQLD *UD&P LU E\OP WYDUN\PDV NRPSLXWHUL]XRWEL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQ; NRPXQLNDFLMD ODLN
NLWLHPVY ODLVYDL VDPGRPD SDVODXJD WHLN{MD YHUVOR Y
YHLNOD PDGDP &4RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDAPHQLQj SUHN\ED IDUPDFLMRV YHWHULQDULI
UHLNPHQLPLYVY PDAPHQLQj; SUHN\ED NHSLQLDLVY PDAPHQLQ; S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLPLDYLPDV PRNHV
SDVODXJRV QXRPRQLP W\ULPDV SDJHLGDXMDPD GRYDQBE
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP{jPV SDUGDYL
SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\PDV SDURGBH UH
SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHQWD SDLH&ND
SUDQHALPP XAUDA\PDV 3VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 2UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA\WLQLD SUDQHALPD LU GXRPHQD UHJL)
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SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLDb VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRYV DQDOL]J; VFHQDULMbD UDA&\PDV
VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDH V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPVY YHUVODPYV WLNVOLQj ULQNRGDUD WUHpLDBMbD
NRPHUFLQLY DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRVY DU UHNODPRV UHLNI
ULQNRGDURY UHLNPjPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWH SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH
YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQ
VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LOQOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaAPMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX NRVPHWLQ;F
UHLNPHQLPLV NRVPHWLND NRVPHWLQLDLY NUHPDLV NRV
NRVPHWLNRY SULHPRQLD ULQNLQLDLV

$.&,1 %(1'529 .$812 *5E'$, + LU 2 OLQNRYVNLD J .DX
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL

UDXGRQD JHOWRQD EDOWD

2%



'$/

6 % 5HIJLVWUDFLMRYV

EXOMRQDL VULXERV VULXEDP NRQFHQWUDWDL VULXED U
UXRALQLDL EXOYLQLDL YLUWLQLDL EXOYLDP GULEVQLDL EX
UXRALQLDL GDUARYLD VXOW\V PDLVWXL UXR&WL GDUARYL
OLRILOL]XRWD PijVD OLRILOL]XRWRV GDU&RY |V &DOpLX GALRY

DYLaLQLDL PDLVWR SURGXNWDL DYLaAaLQLDL PLOWDL DY
EROLYLQ; EDODQGD SDUXRaWD EXOJXUDV GULEVQLDL JUIG
GULEVQLDL VX SULHGDLV MDYDLQLD EDWRQ{OLDL WMDYLQ
PDNDURQDL PDNDURQDb JDPLQLDL PDQBP NUXRSRV YHUPLAI
XANDQGAaLDb VDXVDLQLDL ODNAWLQLDL SDUXRaAWL ODNawLQ
YDLNDPV SULHVNRQLDL D&WULHML SULHVNRQLDL NYDSLHML

0% &,&.(9,y,E7 7UDND J 3LYDALIQDL $O\WDXV U VDY

PiO\QD
GUDEXAaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL
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MXRGD EDOWD

PHGLFLQRYV NOLQLND SDVODXJRV PHGLFLQRV SDJDOED
DNXaHULQjV SDVODXJRV GLHWRYV LU PLW\ERV NRQVXOWDFL
J\G\PR SDVODXJRV NRVPHWRORJLMRYV SDVODXJRV OLJRQLQLI
GXRPHQDP VWHEijVHQD PHGLFLQLQjV GLDJQRVWLNRV LU J\G\
SODVWLQi FKLUXUJLMD SVLFKRORJDBP SDVODXJRV UHDELOLWE
SDVODXJRV VDQDWRULMH SDVODXJRV VNLHSLMLPR SDVODX
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FHQWUD SDVODXJRV VYHLNDWLQJXPR 63%$ FHQWUD SDVODXJR\
VYHLNDWRY WLNULQLPDV VYHLNDWRYV 3YHUWLQLPR SDVODX
WHOHPHGLFLQRY SDVODXJRYV

8% %%$/7,& 0(',&% .ODLS{GRV J .UHWLQJD /7
*UDALQD 3HPLXOLHQj %DMRUD NHO 17 9LOQLXV /7

JHUL JHQDL

NRVPHWLND YDLNL&ND NRVPHWLND 3GHJLR SUHSDUDWDL
SXGUD NRVPHWLQLDLY ORVMRQDLV B3PLUN\WRV SRSLHULQ;V
NUHPDL NRVPHWLQLDL GDabDL NRVPHWLQLDL DQWVSDXGDL X
UHLNPiPV RGRVY EDOLQLPR NUHPDL VHUXPDL NRVPHWLNEF
DVPHQLQ{jV KLILHQRYV UHLNPjPV EXUQRYV NYDSR JDLYLQLPR |
PHGLFLQRYV UHLNPiPV SXUANLDPLHML EXUQRYV NYDSR JDLYLNC(

DODXV PLHOLD PDLVWR SDSLOGDL DOEXPLQR PDLVWR SDS
SDSLOGDL ELpLD SLHQHOLR PDLVWR SDSLOGDL ELpLD SLN
JOLXNR]jV PDLVWR SDSLOGDL L&UIJP EDOW\PDP PDLVWR SDS
SRYHLNLR PDLVWR SDSLOGDL NYLHpLD JHPDODB PDLVWR SDS
SDSLOGDL PLQHUDOLQLDL PDLVWR SDSLOGDL PLW\ERV SDSI1
PDLVWR SDSLOGDL &4LHGDGXONLD PDLVWR SDSLOGDL aPRQLt
SUHSDUDWDL YDLNDPV YLWDPLQDP SUHSDUDWD NRPSOHNVDL
PDLVWR SDSLOGDL SODXNHB RGRV QDJB SDSLOGDL PDLVWF
PDLVWR SDSLOGDL PDLVWR SDSLOGDL YLUANLQLPR VLVWHPDL

JURALR VDORQD SDVODXJRV J\G\PR SDVODXJRV NRVPH'
YiULPDV PDQLNLIUDV PDVD&DV SODVWLQj FKLUXUJLMD WDV
A&PRQLD DU J\YIQDP KLIJLHQLQj LU JURALR SULHALIUD

8%$% '$,/< 7+,1*6 ( 2&aHANLHQ;V J .DXQDV /7

RUDQA&LQ]

DGUHVDYLPR PD4LQRV DGUHVDYLPR PDALQDP DGUHVD
DNYDUHO{V DNYDUHO|V YDQGHQLQLDL GD&DL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP{PV DQWVSD
IUDQNDYLPR PD&ALQRV 3*VWDLJDP UHLNPiPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&AWHO{V DQWVSDXGHP GiaXWiV DQW
DQWVSDXGD VWRYHOLDL DSODQNDL UDAWLQ{V UHLNPHQ\V
PDNHWDL DULWPHWLQjV OHQWHO;{V DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDONj DXJDOLQLDL NOLMDL UD
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DXWRPDWLQLDL SLHAWXNDL DXWRPDWLQLDL SOXQNVQDNRp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UD&WLQjV UHLNP{jPV EORNQRWDL UD&WLQjV UHLNPHQ\V EI
EUDLA\PR NDPSDLQLDL EUDL&\PR OHNDODL EUDLA\PR OHQW
EUDL&\PR 3UDQNLDL EUDL&\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODN&AWDL Y\QLRMLPXL FKURPROLWRJ
UXRELPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GD&DP UXRAELP
VSLQWHO|V UDAWLQ{jV UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDA\PR ODN&ZWDL GDXJLQLPR PDA&LC
WHSWXNDL GHNDONRPDQLMRVY GLDJUDPRV GRNXPHQWHD O
ODPLQDWRULDL 3VWDLJD UHLNP{PV GRNXPHQWD VHJIWXYDL

SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNW®D SDN
GURAWXNDL HOHNWULQiV DU QH HOHNWULQ{V SLHAWXND G
UDZRPRVLRV PDaLQ{jOjV HOHNWURNDUGLRJUDPD SRSLHULXV

HWLNHpPLD WYLUWLQLPR UDQNLQLDL *WDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMDP SDG{NODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR *WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLHAWXNDL JULIHOLQjV OHQWRYV JULQGD GHN
UDEWLQjV UHLNP{PV JXPXRWDV DXGLQ\V UDAWLQ;{V UHLNP|F
JiOLD YD]RQDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP{iPV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO{V UD&AWLQjV UHLNPHQ\V L&NDUSD DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{V NDOHQGRULDL NDON;
NDUWRQDV NDUWRQR WIWRV NDUWRWHNRY UDAWLQ{V UHLM
NHSLPR SRSLHULXV NHWXUNDPSiV EUDLA\PR OLQLXRW;V NLI
UD&WLQjV DU EXLWLHV UHLNP{jPV NOL&jV SROLJUDILMD NC
YLUSGHOLD PHGALDJRV NQ\JD *ULALPR DXGLQLDL NQ\JD 3ULAL
NQ\JP 3ULALPR *WDLVDL LU PDaLQRV NRQWRURYV 3UDQJD NR
NRQIHUHQFLQLDP VWRYDP EORNQRWDL NRSLMDYLPR DGDWRYV

NRSLMDYLPR SRSLHULXV UD&aWLQiV UHLNPHQ\V NRUWHO;V
SDVWD NOLMDL UD&WLQ{jV DU EXLWLHV UHLNP{PV NUHGLWR
OLWRJUDILMDL NUHLGRV ODLNLNOLDL NYLWD NQ\JHO;V |
SDGiNODL OLSGXNDL UD&AWLQiV UHLNPHQ\V OLSGALRVLRV M
MXRVWHO{V UDAWLQ{V DU EXLWLHV UHLNP{jPV OLSQLRVLRV |
OLSQLRVLRV SODVWLNLQ{V W VLRVLRV SO{YHO{V NURYLQLDP\
NRQWRURY UHLNPHQ\V OLSQLDPMDP MXRVWH ODLNLNOLDL L
OLWRJUDILMRV OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JjULPP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDAWLQiV UHLNPHQ\V PHGLHQRV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRV UHLNP{PV PRN\NOLQLDL UD&AWLQiV UH
PHGALDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL I
UDAWLQiV UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHG&LDJRV Lda NUDNPROR SDNDYLPR SRSLHULXV S
PDa4j SDSMj PD&aj ILJIUjO{iV SDSMij PD&j VWDWXO{OjV SDVWHC
UHLNP{PV SDVWRYV UD&WLQ;{V UHLNP{jPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SDaWR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXNDP &aHUGHO{V SLQLJDP UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{jPV SODVWLNLQ
QDPLQLDP J\YIQ{OLD HNVNUHPHQWD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO{jV SOLHQLQ{jV OLWHURV SOLHQLQjV S
SORQNDUWRQLR VNU\E{OLDP Gj&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDaAWLQ{V UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPaDODL SRSLHULDXV DU NDUWR
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XaSLOGDL SRSLHULDXV ODN&aWDL UD&aAWLQiV UHLNPjPV SRS
SRSLHULDXV SHLOLDL ODL&ANDP SHLOLDL SRSLHULDXV SMD X\
SRSLHULDXV VHIJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDOD SDG{NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLD PDLa
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXR&DOXYV
LQVWUXPHQWHD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&AOXRVpLDL SRSLHULQLDL VHLOLQXNDL St¥F
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQ; DU NDUWRQLQ; EXWHOLD
SRSLHULQiV DU NDUWRQLQ;iV EXWHOLD SDNXRW;{V SRSLHULQj{'
HWLNHW;{V SRSLHULQ;jV DU NDUWRQLQ;ijV L4ANDERVY SRSLHU
PHGALDJRV SRSLHULQjV JLUOLDQGRV SRSLHULQjV MXRVWHC(
SDSXRabDOXYV SRSLHULQijV MXRVWRV LU NRUWRV NRPSLXWE
SRSLHULQijV UHNODPMXRVW;V SRSLHULQ;V VHUYHW; ;OijV SRS
VHUYHW{OjV YHLGXL &dO0XRVW\WLV SRSLHULQ;jV VWDOWLH
YiOLDYiOijV SRSLHULXV SRSLHULXV PHGLFLQLQ;{V DSA&LIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj SURVSHNWDL SXUA&NI
SRSLHULXV UDLALQLDL UDLA\PR DGDWRYV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPYV ubabobVv UDaboLQijVv S33WDLVDL
OD]GHO{jV UD&LNOLDL UDA&LNOLQjV UDAaALNOLD Gjaxw;iVv uUDa
UHLNPHQ\V UD&ARPRML NUHLGD UD&RPRVLRV OHQWHO;iV VX )\
OHQWDHD NHPSLQjV UD&RPDPMbD PDEALQ;OLP MXRVWHO;V UDA&RP
YHOHQiOLDL UD&ARPDMB SOXQNVQD GdO0XRVWXNDL UD&RPbDMI
UHLNPHQ\V LAVNV\UXV EDOGXV UDawWLQiV VNVOPX&RV SHUI
UDA\PR UHLNPHQLQ;V UD&WLQijV UHLNPHQ\V UD&\PR aHSHW
NQ\JRV A&XUQDODL UHJOHW{V SROLJUDILMD ULQNLPR OH
URG\NOjV U\aLDb SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&aWL(
VDYLUD&GLD DSDUDWH SRSLHULXV VHJIJWXYDL VX ALHGDLV VLC
SLH&LQLD SDY\]GaLDL VLXYiMDb NUHLGD VNDLpPpLDYLPR OHQWF
DU NDUWRQLQLDL VNUDMXWiV VNULHVWXYDL VN\OPX&RYV
UHLNPHQ\V VSDOYLQLPR NQVIHOijV VSDOYLQLPR SDYHLNV
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQ;ijV VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWBH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDUAiOjV UDawLQj\
WDLVRPLHML VN\VpLDL UDAWLQ;{;V UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXVY WDS\WRMbB WHSWXNDIL
GiaXWijV WUDQVSDUDQWDL UDAaAWLQijV UHLNPHQ\V WULQWXN
WXELQXND a4HUGHO{jV XaODQNDL NQ\JDb B3ULALPXL XauDab N
UDaWLQiV UHLNPHQ\V YDUGLQLDP NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRYV ULW;V UDaAWLQijV UHLNPHQ\V YDUGLQ;iV NF
YLOJ\WXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 33U}t
ODN&WDL SDNXRW;iPV YRNDL UD&aGWLQ;iV UHLNPHQ\V YRND I
Y\QLRMDPDVLYV SRSLHULXV pHNLD NQVJHOLD ODLNLNOLDL 33Gj
auLlIwbVv SROLJUDILMD AYLHpLDQWLY SRSLHULXV A&DNDUG
AaXuQDODL SHULRGLQLDL OHLGLQLDL AXYD NOLMDL UD&AWL(
A\PLNOLDL UD&WLQ{iV UHLNPHQ\V a\PiMLPR NUHLGD

DFWDV DJDYDP VLUXSDV QDWIUDOXV VDOGLNOLYV DODXV
DSHOVLQD ALHGD YDQGXR NXOLQDULMRYV UHLNPiPV DUDELA
DOLHMXPL WDEXOj DUEDWD DUEDWD VX OHGDLV DUEDWRYV
JiULPDL DURPDWLQLDL SUHSDUDWDL PDLVWXL DURPDWL
JDPLQLDPV DVSDUWDPDV NXOLQDULMRYV UHLNPPV DXJD(
SDNDLWDODL DYLALQLDL PDLVWR SURGXNWDL DYLALQLDL F
PDULQXRWH GDUARYLDP SULHVNRQLDL VX JDUVW\pLRPLYV E
EDQGHOiV VX 3GDUX EDR]L EDQGHOijV VX @&RNRODGX ELVNY
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Y\QLRWLQLDL VX VIULR DU GDU&RYLD 3GDUX WDNRYV EROLYL
EXOYLD SDSORpPLDL EXULWDL FKDOYD FLEHUARO; FLNRUL
FXNUDXV SDNDLWDODL NXOLQDULMRYV UHLNPPV FXNULQLYV
GH&UDLQLDL VXPXawLQLDL GH&UDP ULADPRVLRV PHGALDJRV
GULEVQLDL JUIGDP SURGXNWDL GXRQD GXRQD EH JOLWLPR
SDSULND W\U;j JRFKXMDQJ JDUVW\pLRV JDUVW\pLD PLOWHO
NXOLQDULMRYV UHLNPiPV JOLXNR]i NXOLQDULMRY UHLNP;jP)
JULNLD PLOWDL JUIGP SURGXNWDL JYD]JGLNjOLDL SULHVNF
SDNDLWDODL JjULPDP DURPDWLQijV PHGALDJRV LAVN\UXV HWEF
PHGXROLDL LPELHUR SDVWD SULHVNRQLYV MDSRQL&ANL JU
SULHGDLV MDYDLQLD EDWRQ{OLDL MDYLQLDL X4ANDQGALDL

UXRawL NDNDYD NDNDYRV JjULPDL NDNDYRV JjULPDL VX S
JDEDOLXNDL NDSDULDL SULHVNRQLDL NDUDPHOL]XRWDV V.
SULHVNRQLDL NDYD NDYRV DURPDWLQjV PHGALDJRV NDYF
NDSVXOjV SLOQRYV NDYRV SDNDLWDODL NHSLPR PLOWHOL
UHLNPiPV NHSLQLDL NHSLQLD DURPDWLQ{V PHGALDJRV L.
FXNUDXV JODMXYV NHSLQLD VDXVLHML PLALQLDL NHSLQLD W
NRNRVLQLDL RULQXNDL NROGIQDL NRPEXpLD NRQGLWHULMR'
SXRawL NRQGLWHULMRY JDPLQLDL VX PLIJIGRODLV NRQGLW
SULHVNRQLQ{jV &4ROjV SULHVNRQLDL NRU{MLHWLANDV U\a
NUDPWRPRML JXPD EXUQRV NYDSXL JDLYLQWL NUHNHULDL °
FXNUXV NULVWDOL]XRWRV FLWULQD VXOW\V SULHVNRQLDL

NXNXUI]DL VPXONLQWL NXNXUI]DL VSUDJLQWL NXNXUIID ¢
NXNXUI]D PLOWDL NXNXUI]P VSUDJ{VLDL NXPSLR DSWHSDL

NYLHpLD JHPDODL &PRQLD PDLVWXL ODNULFRV OD]JGHO;V
daDOG\PXL OHGLQXNDL OHGR NXEHOLDL OHGHP UL&DPRVLR®
OLRILOL]XRWL U\aLb SDWLHNDODL OXNaWHQWL PLHAaLDL O
DURPDWLQ{iV PHGALDJRV L&VN\UXV HWHULQLXV DOLHMXYV PD
PDLVWR SURGXNWH HVHQFLMRV L&VN\UXV HWHULQHV HVHQFL
PDNDURQDP JDPLQLDL PDNDURQDH JDPLQLD SDGDabVv PDOWL
NUXRSRV PDUFLSDQDL PDULQDWDL PHGXV PHODVD PDLVW)
PLIGROLQLDL RULQXNDL PLJGRODb WHAOD PLOWDL PLOWLQLI
Uu\dLb PDVj; NXOLQDULMRV UHLNP;PV PLVDV PXVNDWDH UL
PHGALDJRV NXOLQDULMRYV UHLNPjPV PiVRV SDGDabDL PijWLQ
NRQGLWHULMDL QDWIUDOLRYVY VDOGLQDPRVLRV PHGALDJRV
WUDXNWLQ{jV XasSLODL QHUDXJLQWD GXRQD QHVNUXGLQWD
RQLJLULY SDGDabL XaGDUuDL SDOPLD FXNUXV SDSULNRV ¢
VSHOWD SDUXR&WL ODNAWLQLDP SDWLHNDODL SDUXR&@WL ODI
GXPEOLXV 3Y\QLRWL U\aLDL SDUXR&aAWRV NDQDSLD ViNORV
SULHVNRQLDL SDUXRaAWRV ViNORV SULHVNRQLDPYV SDVWwWL
SLNDOLOLVY PDULQDWDV VX SMDXVW\WRPLV GDUAaRYPLV LU D
EO\QD PLALQLDL SLSLUDL SODNWRYV JULHWLQjOjV WLUAGAWLNC
SUDOLQj WULQWL ULHAXWDL VX FXNUXPL SULHVNRQLDL SULI
SDGDAaDL SURSROLV SXGLQJDL SXSLQLDL PLOWDL S\UDJDL
VX PjVRV 3GDUX S\UDJDL VX SDawHWR 3GDUX S\UDJDLpLDI
SDYDVDULQLDL S\UDJ;iOLDL S\ubJb WH&OD UDPHQDL UDPX
UXGDGXPEOLD DUEDWD UXSIV NXNXUIILQLDL PLOWDL U\ALDL

NHSLQLDL U\AaL® NUHNHULDL U\aLDb SXGLQJDV U\ALD XANDQ(
NUXRSRV VDOGDLQLDL VDOGDLQLDL VX PLQNAWX 3GDUX V|
SDGDabVv VX PLOWDLV VDOG\PHGALDL NRQGLWHULMD VDOG
VDOLHUD GUXVND VDORWDH XaGDUDL VDO\NODV &PRQLD YD
PDLVWXL VDXVDLQLDL VDXVDLQLDL VX 3GDUX VDXVLHML P
ViNORYV SULHVNRQLDL VNUHEXpLDL VNUXGLQWRYV NDYRYV
UDXGRQRVLRPLV SXSHOiPV VPXONLQWDYVY LPELHUDV VPXONLC(
SXSHOLDP W\Uj GRHQMDQJ SDJDUGDYV VSDJHpLDL VSDQJXR
ViPHQ\V NXOLQDULMRYV UHLNPjPV SULHVNRQLDL ViuUDLQL
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WDSLMRND WDSLMRNRV PLOWDL WH&OD WH&aODLQLDL WHa&OI
SULHVNRQLDL WLUGAWLNOLDL YDOJLD YLULPXL WRUWDL W
YDLVLQLDL OHGDL YDLVLQLDL OHGDL DQW SDJDOLXNR YDL\
YDOJRPDVLYV ELpLDP YD&NDV YDOJRPDVLV SRSLHULXV YDOJR
SRSLHULXVY YDOJRPLHML ELpLD NRULDL YDOJRPLHML OHGDL
YDQLOjV DURPDWLQ;V PHGALDJRVY NXOLQDULMRYV UHLNP;PV
NXOLQDULMRV UHLNPPV SGDU\WL YLUWLQLDL MLDRI]L abDl!
OHGDL ADOWP{WLQLDL VDOGDLQLDL &DOpLX GALRYLQWL PD
AHUEHWDV OHGDL ARNRODGDV LU GRNRODGLQLDL VDOGDLQL
OLNHULX &4RNRODGLQLDL XaWHSDL &4RNRODGLQLDL XaWHSDI
ARNRODGR JjULPDL &RNRODGR JjULPDL VX SLHQX &RNRODGX
ULHaXWDL &HPiV ULH&XWD NRQGLWHULMRY JDPLQLDL &ROLD I

DODXV GDU\PDV NLWLHPV DODYDYLPDV DWOLHND DSG
GHJLQLPDV DWOLHND LU &LXN&AOLDP QDLNLQLPDV DXGHNOR D
DXGLQLR NUD&WD DSVLXYLPDV DXGLQLDP DSGRURMLPDV D:
DSGRURMLPDV QXR JODP&\PRVL DXGLQLDP DSGRURMLPDV Q
GD&\PDV DXGLQLD NLUSLPDV DXGLQLD SDUHQJWLQLV PLUN
DXGLQLD NDODQGUDYLPDV DXGLQLD Y{OLPDV DXNVDYLPDV
GD&\PDV EDWHULMD QXRPD EHWRQR VPXONLQLPDV FKURPDY
GHQJLPDV DXNVX GLOG\PDV GLVWLOLDYLPR SDVODXJRV C
G\JVQLDYLPDV HOHNWURV JHQHUDWRULD QXRPD HQHUJILMF
IRWRJUDYLUDYLPDV IRWRULQNLPDV IRWRVSDXGD IUH]DYLP
UD&AWHD VSDXVGLQLPDV JUDYLUDYLPDV UDLA\PDV JUDYLUD
J\YXOLDP VNHUGLPDV LQIRUPDFLMD DSLH PHG&LDJDP DSGLUEL
DSGRURMLPDV QXR NDQGALDP NDLOLDP EOL]JLQLPDV NDLOLD
NDOY\VWi{V GDUEDL NDWLOD JDP\ED NDWLOD QXRPD NHUDP
sULALPDV ODQJP VSDOYLQLPDV VNDLGULRPLV SDYLU&LQjPL
JiULPD NRQVHUYDYLPDV PDLVWR LU JjULPD SDVWHUL]DYLPDYV
ADOG\PDV PDLVWR AYLWLQLPDV PHGLHQRV DSGLUELPDV PHC
NHQNVPLQJXPR 4ADOLQLPDV 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 DWOLHND SDQDXGRMLPDV DWOLHND SHUG
DSGRURMLPDV SRSLHULDXV DSUHWDYLPDV SUDPRQLQLDP URE
UDNWD LASMRYLPDV UDXJLQLPDV VLGDEUDYLPDV VLXYLPDV
VPiOLDVUDXpLR 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 XA&VDN\WLQLV NDLOLD GLUELPDV XA&VDN\WLQLV PH
RUODLYLDP JDP\ED XA&VDN\WLQ; YDOpLD JDP\ED X&3DOG\PR ¢
DSGRURMLPDV YLOQD NDUZLPDV YXONDQL]DYLPDV PHGALDJ
JDP\ERV NRQVXOWDFLMRV 3PDJQHWLQLPDV &4LONRJUDILMD
SHUGLUEDPD PHG&LDJD UIALDYLPDV &OLIDYLPDV &AYHLWLPDV

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLH&EXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHAEXpPLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGDH |
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YiQDP SHQVLRQDL
UXRELPR URERWD QXRPD LAVLQHAWLQLR PDLVWR UHVWRUDQ
SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXRALPDV |
NLOQRMDPDMD VWDWLQLDP QXRPD NjGALD VWDODP VWDOWLH
VYHpLD SUL{PLPR SDVODXJRV DWY\NLPD LU LAY\NLPDP YDG\ED
SDVODXJRV UDNWPD LAGDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UHJHUYDYLPDV ORS&HOLDP SDVODXJRV PDLVWR DS&YDOJD SD
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WHLNLPDV PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQiMLPDVY PDLVWR SXR&LPDV PRWHOLDP SDVODXJRYV

PDLVWR JDPLQLP SHQVLRQD SDVODXJRV SHQVLRQDB UH]JHUY
UHVWRUDQD XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRYV UHVWRUDQHB SDVODXJRV VHQHOLD QDPDB SDVI
SDWDOSDP QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV QX
XANDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV YLHEEXpLD Ul

4,/9,1%6 $5/$86.%$6 5DGYLO{QbD SO 17 .DXQDV /7
'29(/,786 0% 5DGYLO;jQb SO 17 .DXQDV /7

RUR NRQGHQVDWRULDL
RUR DQDOL]ijvV DSDUDWDL

YHQWLOLDFLMRY RUR NRQGLFLRQDYLPR 32UHQJLQLDL LU
YHQWLOLDWRULDL RUR NRQGLFLRQDYLPR 3UHQJLQLD GDO\V
DSDUDWDL LU PD4LQRV RUR YDO\PR EDNWHULFLGLQ{V OHPSR\
DSDUDWDL RUR GU{NLQWXYDL RUR GALRYLQWXYDL RUR ILOV
NRQGLFLRQDYLPR ILOWUDL RUR NRQGLFLRQDYLPR 3UHQJLQL
NLOLPDL

RUR YDO\PDV RUR GH]J]RGRUDYLPDV RUR JDLYLQLPDYV

8$% '(/$12 2]R J 9LOQLXV /7
$QGULXV ,ANDXVNDV /YLYR J 9LOQLXV /7
+RWVSRW

NDYRYV JjULPDL NDYRV JjULPDL VX SLHQX VNUXGLQWRV N
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV NDYRV EDUD ¢

0% 321%$6 382'$6 %DOWXSLR J 9LOQLXV /7

3,1*321*

YDOJ\NOD SDVODXJRV XAaNDQGLQLD SDVODXJRV VDYL\
SDVODXJRV UHVWRUDQDB ZDVKRNX SDVODXJRV UHVWRUDQD
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LU JjuLPDLVY EDUD SDVODXJRV LE&VLQHAWLQLR PDLVWR UHVW
SDVODXJRV PDLVWR DS4aYDOJDP SDVODXJRV LQIRUPDFLMRV DS

84a'$52-, $.&,1 %(1'529 7$8%EYy,$, -RWYLQJILD J .DXQD

JHPL 678',2

JURALR VDORQD SDVODXJRYV

8%$% .%$0,'$ 17 9iMR J $ 'LGY\ULDL .DXQR U VDY /7
1LMRO;iV 1HPFHYLPpLHQiV SDWHQWLQLDP SDVODXJb ILUPD 3LOL
17

RUDQ&LQj SLOND

QHNLOQRMDPRMR WXUWR 3YHUWLQLPDV ILQDQVLQLYV
QHNLOQRMDPRMR WXUWR ILQDQVLQ{V NRQVXOWDFLMRY QHN
WXUWR WDUSLQLQNDYLPDV QHNLOQRMDPRMR WXUWR YDOG\F
SDVODXJRV ILQDQVLQiV YHLNORV YDG\ED NRPSHQVDFLQLE
GUDXGLPR WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL GUDXG

8$% 1(:6(& 3523(57< 0$1$*(0(17 /7 .RQVWLWXFLMRV SU &
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMbD

UHNODPD SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV
URG\PDV SDY\]GALb SODWLQLPDV SDUGXRWXYLD YLWULQD
SUHNLD Xa&VDN\PD DGPLQLVWUDFLQLYVY WYDUN\PDV ULQNRGDU

2%



'$/,6 % 5HIJLVWUDFLMRYV

YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRV YHUVO
DGPLQLVWUDYLPDVY SDVODXJB SDUGDYLPR VNDWLQLPDV NL
WUHpLPDMDP DVPHQD SUHNLD LU SDVODXJD OLFHQFLMDYLPR N
GHU\ERV LU VXVLWDULPDL WUHWLHVLHPY DVPHQLPYV YHUVC
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW ¢
SDVODXJRV GLGPHQLQ; DU PDaPHQLQj SUHN\ED PDLVWR SUR
JiOjPLVY PXLOX SDUIXPHULMD HWHULQLDLY DOLHMDLV NRVP
PDLVWR SDSLOGDLVY KLJLHQRV SUHSDUDWDLY GLHWLQLDLV
VSDXGLQLDLV NQVIRPLV SRSLHULQijPLV VHUYHW{O{PLV LU VW
SRSLHULXPL VSDXGLQLDLVY UD&WLQ;jV UHLNPHQLPLY GDLOLQ
PHGALDJD LU YDL]GLQiPLV SULHPRQiPLV QDPDH DS\YRNRV LU
LQGDLV &XNRPLV NHPSLQjPLV &HSHpLDLV VLIODLV DXG
VWDOWLHV{PLV GUDEXAaLDLV DYDO\QH JDOYRV DSGDQJDODL
PHGALDJRPLVY NLOLPDLV JULQGD LU VLHQD GDQJD &DLGLPDL'
VRGR UHLNPHQLPLV &HP;jV INLR LU VRGR EHL PLaANR SURGXN)
VDO\NOX IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRV SUHSI
YHUVOR VXWDUpLD NLWLHPV LQWHUQHWR SUHN\YLHpPLD W
SLUN{MDPV NDLQDb SDOVJLQLPR SDVODXJRV

QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WX
SDWDOSP QXRPD ILQDQVLQLDP UHLNDOD DGPLQLVWUDYLPDYV
ILQDQVLQLDL INLD QXRPD

8$% 1(:6(& 3523(57< 0$1$*(0(17 /7 .RQVWLWXFLMRV SU &
5HGD 4&DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMP

EDOWD &YLHVLDL P;jO\QD

UHNODPD SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV
URG\PDV SDY\]G4LD SODWLQLPDV SDUGXRWXYLD YLWULQD
SUHNLD X&VDN\PD DGPLQLVWUDFLQLV WYDUN\PDV ULQNRGDU
YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRV YHUVO
DGPLQLVWUDYLPDYVY SDVODXJB SDUGDYLPR VNDWLQLPDV NL
WUHpPpLPDMDP DVPHQD SUHNLD LU SDVODXJD OLFHQFLMDYLPR N
GHU\ERV LU VvXvVvLWDULPDL WUHWLHVLHPYVY DVPHQLPV YHUVC
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW ¢
SDVODXJRV GLGPHQLQ; DU PDAPHQLQij SUHN\ED PDLVWR SUR
JiOjPLVY PXLOX SDUIXPHULMD HWHULQLDLY DOLHMDLV NRVP
PDLVWR SDSLOGDLV KLJLHQRV SUHSDUDWDLY GLHWLQLDLV
VSDXGLQLDLYV NQVIRPLV SRSLHULQijPLV VHUYHW{O{PLV LU VW
SRSLHULXPL VSDXGLQLDLVY UD&WLQ;jV UHLNPHQLPLY GDLOLQ
PHGALDJD LU YDL]GLQ{iPLV SULHPRQiPLV QDPDH DS\YRNRV LU
LQGDLVY &AXNRPLV NHPSLQjPLV &HSHpLDLV VLIODLV DXG
VWDOWLHViPLV GUDEXAaLDLV 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 IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRV SUHSI
YHUVOR VXWDUpLD NLWLHPYV LQWHUQHWR SUHN\YLHpPLD W
SLUN{MDPV NDLQDB SDOVJLQLPR SDVODXJRV

QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WX
SDWDOSP QXRPD ILQDQVLQLD UHLNDOP DGPLQLVWUDYLPDV
ILQDQVLQLDL INLD QXRPD

8$% 1(:6(& 3523(57< 0$1$*(0(17 /7 .RQVWLWXFLMRV SU &
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMD

AYLHVLDL P;jO\QD EDOWD

UHNODPD SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV
URG\PDV SDY\]GALb SODWLQLPDV SDUGXRWXYLD YLWULQD
SUHNLD X&VDN\PD DGPLQLVWUDFLQLVY WYDUN\PDV ULQNRGDU
YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRV YHUVO
DGPLQLVWUDYLPDVY SDVODXJB SDUGDYLPR VNDWLQLPDV NL
WUHpLDMP DVPHQDP SUHNLD LU SDVODXJD OLFHQFLMDYLPR N
GHU\ERV LU VvXvLWDULPDL WUHWLHVLHPYV DVPHQLPV YHUVC
LOQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW ¢
SDVODXJRV GLGPHQLQ; DU PDaPHQLQi SUHN\ED PDLVWR SUR
JiOjPLV PXLOX SDUIXPHULMD HWHULQLDLY DOLHMDLV NRVP
PDLVWR SDSLOGDLVY KLJLHQRV SUHSDUDWDLVY GLHWLQLDLV
VSDXGLQLDLYVY NQVIRPLV SRSLHULQijPLV VHUYHW{O{PLV LU VW
SRSLHULXPL VSDXGLQLDLVY UD&WLQ;jV UHLNPHQLPLY GDLOLQ
PHGALDJD LU YDL]GLQiPLV SULHPRQiPLV QDPDHB DS\YRNRV LU
LQGDLVY &AXNRPLV NHPSLQjPLV &HSHpLDLV VLIODLV DXG
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 IDUPDFLMRVY YHWHULQDULMRYV LU KLJLHQRV SUHSI
YHUVOR VXWDUpPLD NLWLHPV LOWHUQHWR SUHN\YLHpPLD W
SLUN{MDPV NDLQDb SDOVJLQLPR SDVODXJRV

QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WX
SDWDOSP QXRPD ILQDQVLQLDP UHLNDOD DGPLQLVWUDYLPDYV
ILQDQVLQLDL INLD QXRPD

8%$% 1(:6(& 3523(57< 0%$1%$*(0(17 /7 .RQVWLWXFLMRV SU &
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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aYLHVLDL P;jO\QD EDOWD

UHNODPD SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV
URG\PDV SDY\]GALDb SODWLQLPDV SDUGXRWXYLD YLWULQD
SUHNLD X&a&VDN\PD DGPLQLVWUDFLQLYVY WYDUN\PDV ULQNRGDU
YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRV YHUVO
DGPLQLVWUDYLPDVY SDVODXJDB SDUGDYLPR VNDWLQLPDV NL
WUHpLDMP DVPHQDP SUHNLD LU SDVODXJD OLFHQFLMDYLPR N
GHU\ERV LU VXVLWDULPDL WUHWLHVLHPY DVPHQLPYV YHUVC
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW ¢
SDVODXJRV GLGPHQLQj; DU PDAPHQLQj SUHN\ED PDLVWR SUR
JiOjPLV PXLOX SDUIXPHULMD HWHULQLDLY DOLHMDLYVY NRVP
PDLVWR SDSLOGDLYV KLJLHQRV SUHSDUDWDLY GLHWLQLDLYV
VSDXGLQLDLYV NQVWRPLV SRSLHULQijPLV VHUYHW;O{PLV LU VW
SRSLHULXPL VSDXGLQLDLVY UD&WLQiV UHLNPHQLPLY GDLOLQ
PHGALDJD LU YDL]GLQiPLV SULHPRQjPLV QDPDH DS\YRNRV LU
LQGDLV &XNRPLV NHPSLQjPLV &HSHpLDLV VLIODLV DXG
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 YHWHULQDULMRY LU KLJLHQRV SUHSI
YHUVOR VXWDUpLD NLWLHPV LQWHUQHWR SUHN\YLHpPLD W
SLUN{MDPV NDLQDB SDOVJLQLPR SDVODXJRV

QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLOQRMDPRMR WX
SDWDOSP QXRPD ILQDQVLQLD UHLNDOD DGPLQLVWUDYLPDV
ILQDQVLQLDL INLD QXRPD

/18.%$6 4,'21,6 &4&DUNXYRV J .DXQDV /7

MXRGD &4YLHVLDL aDOLD WDPVLDL UDXGRQD
QHNLOQRMDPRMR WXUWR QXRPD QHNLOQRMDPRMR WXUWE

2%



'$/,6 % 5HIJLVWUDFLMRYV

$.&,1 %(1'529 .$812 *5E'S$, + LU 2 OLQNRYVNLD J .DX
$XUHOLMD 4aLGODXVNLHQj ‘U 9 ALGODXVNDV LU SDUWQHUL

DGUHVDYLPR PD&LQRV DGUHVDYLPR PDaLQD DGUHVD
DNYDUHO{jV DNYDUHO;{jV YDQGHQLQLDL GDA&DL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDALQRV SVWDLJD UHLNPjPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&AWHO;V DQWVSDXGD GijaxXw;iVv DQW
DQWVSDXGP VWRYHOLDL DSODQNDL UD&WLQiV UHLNPHQ\V
PDNHWDL DULWPHWLQjV OHQWHO;V DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDON; DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLH&AWXNDL DXWRPDWLQLDL SOXQNVQDNRPp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDAWLQiV UHLNPjPV EORNQRWDL UDa&WLQiV UHLNPHQ\V E!l
EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDLAa\PR OHQW
EUDLA&\PR 3UDQNLDL EUDLA\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODNa&aWDL VY\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GDab UXRALP
VSLQWHO|V UD&WLQ;V UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDA&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRVY GRNXPHQWDHD O
ODPLQDWRULDL 3VWDLJD UHLNP;jPV GRNXPHQWD VHIWXYDL
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWD SDN
GURAWXNDL HOHNWULQijV DU QH HOHNWULQ{jV SLHAWXND G
UDARPRVLRV PDAaLQ{OjV HOHNWURNDUGLRJUDPD SRSLHULXYV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3wDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMD SDGi{NODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR *WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQjV OHQWRYVY JULQGD GHN
UDA&WLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&EWLQiV UHLNP;F
JiOLDb YD]RQDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP PV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO;;V UD&awLQiV UHLNPHQ\V LANDUSD DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{jV NDOHQGRULDL NDONj
NDUWRQDV NDUWRQR WIWRV NDUWRWHNRY UDAWLQ;iV UHLDM
NHSLPR SRSLHULXV NHWXUNDPSjV EUDLA\PR OLQLXRW;V NL/
ubawLQiVv DU EXLWLHYV UHLNP;PV NOL&jV SROLJUDILMD N G
YLUAHOLD PHGALDJRV NQ\JD 3ULALPR DXGLQLDL NQ\JD 3ULaL
NQ\JD SULALPR *WDLVDL LU PDALQRV NRQWRURYV 3UDQJD NR
NRQIHUHQFLQLD VWRYDP EORNQRWDL NRSLMDYLPR DGDWRYV
NRSLMDYLPR SRSLHULXV UD&a&WLQijV UHLNPHQ\V NRUWHO iV
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SDVWD NOLMDL UDAWLQjV DU EXLWLHV UHLNP;PV NUHGLWR
OLWRJUDILMDL NUHLGRV ODLNLNOLDL NYLWD NQ\JHO;V |
SDG{NODL OLSGXNDL UD&WLQ{V UHLNPHQ\V OLSGALRVLRV M
MXRVWHO{V UDAWLQ;{V DU EXLWLHV UHLNP{PV OLSQLRVLRV |
OLSQLRVLRV SODVWLNLQ{V W VLRVLRV SO{YHO{V NURYLQLDP\
NRQWRURYV UHLNPHQ\V OLSQLPDMDP MXRVWD ODLNLNOLDL L
OLWRJUDILMRV OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JiULPP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDEWLQ{jV UHLNPHQ\V PHGLHQRV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRYV UHLNP{PV PRN\NOLQLDL UDAWLQ{V UH
PHGALDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]LNLQLDL I
UDAWLQ{V UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PD&4j SDSM; PD&aj ILJIUjOiV SDSMij PD&j VWDWXO{OjV SDVWHC
UHLNP{jPV SDVWRV UD&WLQ;{V UHLNP{iPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SD&WR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND &AHUGHO{V SLQLJDP UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLDP J\YIiQ{OLD HNVNUHPHQWPD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO{jV SOLHQLQjV OLWHURV SOLHQLQjV SC
SORQNDUWRQLR VNU\E{OLP Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UD&AWLQ{jV UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDP&ADODL SRSLHULDXV DU NDUWR
X48SLOGDL SRSLHULDXV ODN&AWDL UDA&AWLQ{V UHLNP{PV SRS
SRSLHULDXV SHLOLDL ODL&ND SHLOLDL SRSLHULDXV SMDX\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDODP SDG{NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLDP PDLA
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXRADOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&ZOXRVpPLDL SRSLHULQLDL VHLOLQXNDL SF
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQj DU NDUWRQLQj EXWHOLD \
SRSLHULQjV DU NDUWRQLQ{V EXWHOLD SDNXRW;{V SRSLHULQ;"
HWLNHW;{V SRSLHULQjV DU NDUWRQLQ{V LANDERV SRSLHU
PHGALDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXRADOXV SRSLHULQ{jV MXRVWRV LU NRUWRYV NRPSLXWF
SRSLHULQ{V UHNODPMXRVWi{V SRSLHULQ{jV VHUYHW OjV SRS
VHUYHW;{OiV YHLGXL &0XRVW\WLV SRSLHULQ;{V VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQ;jV DSA&LIURYV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&aN|
SRSLHULXV UDL&LQLDL UDL&\PR DGDWRV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPV UD&DODV UD&DOLQ{V 3*WDLVDL
OD]GHO{V UDALNOLDL UDALNOLQ{V UDALNOLDP GiaXWiV UD4
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQjV UD&RPDPMP PDALQ{OLD MXRVWHO{V UDA&RP
YHOHQ;OLDL UD&ARPDMDP SOXQNVQD AZO0OXRVWXNDL UDARPHMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ{;V VN\OPX&RV SHUI
UD&\PR UHLNPHQLQ{V UDAWLQ{V UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW{V SROLJUDILMD ULQNLPR OH
URG\NO;{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUDALD DSDUDWD SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHELQLDP SDY\]GALDL VLXY{iMDP NUHLGD VNDLPLDYLPR OHQW}
DU NDUWRQLQLDL VNUDMXWi{V VNULHVWXYDL VN\OPX&RV
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UHLNPHQ\V VSDOYLQLPR NQ\JHOjV VSDOYLQLPR SDYHLNV!
VSDXVGLQLPR *UHQJLQLD GDQJRV QH WHNVWLOLQ{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWHD ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;\
WDLVRPLHML VN\VpLDL UDAWLQ;jV UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXV WDS\WRMBD WHSWXNDL
GiaAXWiV WUDQVSDUDQWDL UD&WLQ;V UHLNPHQ\V WULQWXN
WXELQXND aHUGHO{V X&ODQNDL NQ\JDP 3ULALPXL X&UD&D NI
UDAWLQiV UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRV ULW{V UDAWLQ{V UHLNPHQ\V YDUGLQ;V NF
YLOJ\WWXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 32U}
ODN&WDL SDNXRW;{PV YRNDL UD&WLQ{V UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV pHNLD NQ\JHOLD ODLNLNOLDL 3Gj
AULIWDV SROLJUDILMD &AYLHpPLDQWLY SRSLHULXV &DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL A&XYD NOLMDL UDA&WLC
A\PLNOLDL UDAWLQ{V UHLNPHQ\V &\P{MLPR NUHLGD

DJDUDL NXOLQDULMRV UHLNP{PV DJXURpPLD W\U;j DOD)
DOJLQDWDL NXOLQDULMRV UHLNPjPV DOLHMDL PDLVWXL
YLAWLHQRYV JDEDOLXNDL \DNLWRUL DQpLXYLDL QHJI\YL DS
DXN&apLDXVLRV NRNVEjV SLUPR VSDXGLPR DO\YXRJLD DOLHMX\
EDNODADQDP W\Uj EDODQG;{OLDL EDOW\PLQJDVLV SLHQDV E
GULEVQLDL EXOYLD VNOLQGALDL EXOYLDP WUD&ANXpPLDL FLWI
FXNUXRWL YDLVLDL GDU&RYLDP NRQFHQWUDWDV PDLVWXL UX|
VULXED UXRELQLDL GDUARYLDP VXOW\V PDLVWXL UXR&WL GD
GDWXOjV GHAUDLQLDP GHEUHO{V GHAURV GH&AURV WHEORM
JDPLQLXV G\JOLXRWLHML RPDUDL QHJ\YL GALRYLQWL NRDM
YDOJRPRVLRV JjOjV IDODIHOLDL IHUPHQWXRWDV NDLWLQWD"
NUHPDV JULHWLQ; JULHWLQ{Oij SLHQR SURGXNWDV JUIGj
PDLVWXL J\YXOLD NDXODP VPHJHQ\V PDLVWXL KRORWXULMF
LPELHUR FXNDWRYV LQGRQH]LHWLANDV aD&O\NDV MRJIXUWDYV
QHJ\YL NDNDYRV VYLHVWDV PDLVWXL NDVXOj NDXODP W
NHSHQ\V NHSHQDP SDVWRV NHSHQDP SDAWHWDV NLDXNXWLQI
NLDX&4LQLD EDOW\PDL NLDX3LQLD PLOWHOLDL NLDXALQLD VW
SLHQDV NRNRVD SLHQDV NXOLQDULMRVY UHLNP{PV NRNRV
VYLHVWDV NRPSRWDL NRQVHUYXRWD P{jVD NRQVHUYXRWD
NRQVHUYXRWD &XYLV VNDUGLQjVH NRQVHUYXRWDV LPELHU
NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O &LXNDL NRC
NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL VNDUGLQ;jV
NRQVHUYXRWRYV DO\YXRJiV NRQVHUYXRWRYV GDUA&RY;{V N
NRQVHUYXRWRYV SDSULNRV NRQVHUYXRWRV SXSRV NRQVHU"
XRJRV NRSIVWDP WURENLQ\V NRUQLZRQDL MDXQL DJXUN;OLD
NUDXMLQj GH&UD NUHYHW{OiV QHJ\YRV NUHYHW;{V QHJI\Y
NXNXUI]P PLOWD GHAUDLQLDL NXPSLDL NXP\WDV ODXNLQLD
QHJ\YRV OHFLWLQDV NXOLQDULMRV UHLNPjPV OLRILOL]XF
WDXNDL OjWDL NHSWD DQWLHQD PDLVWLQLDL ULHEDODL PD
PDUPHODGDV PHQN; VIG\WD LU GALRYLQWD PLGLMRV QH
NXOLQDULMRY UHLNP{PV PLJGRODP SLHQR JjULPDL PROLXV!
HNVWUDNWDL PjVRV JDPLQLDL PijVRV XANDQGA&LDL QDPLQLD
GLUEWLQ{V GH&UDP ADUQRV QHSULQRNXVLD YDLVLD UIJEGpLRYV
WUDANXpLDL REXROLD W\Uj RPDUDL QHJI\YL RPOHWDV SD
PDLVWXL SDUXRAWL GDU&ARYLD YDOJLDL PDALHPV YDLNDPV
SDUXRAWL VDOGLHML NXNXUI]DL SDUXRA&AWL YDLVLDL SDUXR:
GDU&RY{V SDUXRAWRV VDXOiJU &8P ViNORV SDUXR&WRV ViNOI
SHNWLQDV NXOLQDULMRV UHLNP{PV SLHQDV SLHQR IHUPHQ
SDJULQGX SLHQR L&UIJRV SLHQR NRNWHLOLDL SLHQR PLO
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UDXJDV VIULDPV JDPLQWL SLHQR UIJAWLHVY EDNWHULMD JjUl
SRPLGRUD SLXUj SRPLGRUD VXOW\V PDLVWXL UXRawL SUI
UDWDWXMXV UDXJLQWL NRSIVWDL UD]JLQRV ULHEDOLQjV P
XaWHSDL VXPXaWLQLDPV ULH&XWLQLDL XaWHSDL U\aLb SLHQ
VDUGLQjV QHJI\YRV VDXOjJU a8b DOLHMXV PDLVWXL VH]DPbD
PLIGRODL VPXONLQWD EXOYLD SDSORW;OLDL VRMRV SDSORYV
VRMRV SXSHOLDP YDU&N; VRMRV YDU&NjV SDSORW;OLDL VSD
VUDLJLD NLDX&LQijOLDL PDLVWXL VULXERV VULXED NRQF
NRQFHQWUDWDL VXOWLQLDP UXR&ELQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD &4XYLV VIG\WL P{VRV SURGXNWDL VIULV W
SDWLHNDODV WDKLQLV WHPS; WRIX SOjYHOijV WXQDL QI
GHVHUWDV XRJD VULXED YDLVLQLDL XANDQGALDL YDLVLH
NRQFHQWUDWDY PDLVWXL UXRawlL YDLVLD PDViV W\U; YDL\
YDLVLD 4LHYHO;{V YDOJRPLHML SDXNapLb OL]GDL YDOJRPLF
YDU&NijpLDL YLUWRV NHSWRV GDUARY{V YjaLDJ\YLDL QHJI\
GALRYLQWD PjVD &DOpLX GALRYLQWRYV GDUARYjV a4LONDYHUS
AaHP{V ULH&XWD SLHQDV &HP{jV ULH&XWDHD SLHQDV NXOLQDULDM
AHP{jV ULH&A&XWDH VYLHVWDV &4LHGDGXONjV SDUXRAWRV PDLVW
QHJ\YRV A&XYD ILOj aXYb PLOWDL &PRQLD PDLVWXL &xyb S

DFWDV DJDYDP VLUXSDV QDWIUDOXV VDOGLNOLVY DODXV
DSHOVLQD 4LHGDP YDQGXR NXOLQDULMRYV UHLNPiPV DUDELA
DOLHMXPL WDEXO; DUEDWD DUEDWD VX OHGDLV DUEDWRYV
JiULPDL DURPDWLQLDL SUHSDUDWDL PDLVWXL DURPDWL
JDPLQLDPV DVSDUWDPDV NXOLQDULMRYV UHLNP;PV DXJD(
SDNDLWDODL DYLALQLDL PDLVWR SURGXNWDL DYLALQLDL F
PDULQXRWH GDUARYLDP SULHVNRQLDL VX JDUVW\pLRPLV E
EDQGHO;jV VX 3GDUX EDR]JL EDQGHO;V VX a4RNRODGX ELVNY
Y\QLRWLQLDL VX VIULR DU GDU&RYLD 3GDUX WDNRV EROLYL
EXOYLDP SDSORpPLDL EXULWDL FKDOYD FLEHU&RO; FLNRUL
FXNUDXV SDNDLWDODL NXOLQDULMRYV UHLNPijPV FXNULQLV
GHAUDLQLDL VXPXAWLQLDL GH&aUD ULADPRVLRV PHGALDJRYV
GULEVQLDL JUIGDP SURGXNWDL GXRQD GXRQD EH JOLWLPR ¢
SDSULND W\U; JRFKXMDQJ JDUVW\pLRV JDUVW\pLD PLOWHO
NXOLQDULMRY UHLNPijPV JOLXNR]i NXOLQDULMRV UHLNP;P\
JULNLD PLOWDL JUIGP SURGXNWDL JYD]GLNjOLDL SULHVNF
SDNDLWDODL JjULPP DURPDWLQ;{V PHGALDJRV L&AVN\UXV HWEF
PHGXROLDL LPELHUR SDVWD SULHVNRQLVY MDSRQLANL JU
SULHGDLY MDYDLQLDP EDWRQ;OLDL MDYLQLDL X&NDQGALDL
UXR&WL NDNDYD NDNDYRV JjULPDL NDNDYRV JjULPDL VX S
JDEDOLXNDL NDSDULDL SULHVNRQLDL NDUDPHOL]JXRWDV V.
SULHVNRQLDL NDYD NDYRV DURPDWLQiV PHGALDJRV NDYF
NDSVXOijV SLOQRV NDYRV SDNDLWDODL NHSLPR PLOWHOL
UHLNPijPV NHSLQLDL NHSLQLDP DURPDWLQ;V PHGALDJRV L.
FXNUDXV JODMXV NHSLQLD VDXVLHML PLALQLDL NHSLQLD W
NRNRVLQLDL RULQXNDL NROGIQDL NRPEXpLD NRQGLWHULMR'
SXRAWL NRQGLWHULMRY JDPLQLDL VX PLIJGRODLV NRQGLW
SULHVNRQLQjV &4ROjV SULHVNRQLDL NRU;MLHWLANDV U\&
NUDPWRPRML JXPD EXUQRV NYDSXL JDLYLQWL NUHNHULDL
FXNUXV NULVWDOL]XRWRV FLWULQP VXOW\V SULHVNRQLDL
NXNXUI]DL VPXONLQWL NXNXUI]JDL VSUDJLQWL NXNXUI]D C
NXNXUI]P PLOWDL NXNXUI]D VSUDJ{VLDL NXPSLR DSWHSDL
NYLHpLD JHPDODL &PRQLDP PDLVWXL ODNULFRV OD]GHO;V
ADOG\PXL OHGLQXNDL OHGR NXEHOLDL OHGH ULEDPRVLR'
OLRILOL]XRWL U\4aLD SDWLHNDODL OXNAWHQWL PLHALDL O
DURPDWLQiV PHGALDJRV LAVN\UXV HWHULQLXV DOLHMXV PD
PDLVWR SURGXNWH HVHQFLMRV LaAVN\UXV HWHULQHV HVHQFL

2%



'$/,6 % 5HIJLVWUDFLMRYV

PDNDURQD JDPLQLDL PDNDURQ®H JDPLQLD SDGDabVv PDOWL
NUXRSRV PDUFLSDQDL PDULQDWDL PHGXV PHODVD PDLVW)
PLIGROLQLDL RULQXNDL PLJGRODP WH&OD PLOWDL PLOWLQLI
U\AaL® PDVji NXOLQDULMRV UHLNP;PV PLVDV PXVNDWDH UL
PHGALDJRV NXOLQDULMRYV UHLNPjPV PiVRV SDGDabDL PijWLQ
NRQGLWHULMDL QDWIUDOLRY VDOGLQDPRVLRV PHGALDJRV
WUDXNWLQijV XaSLODL QHUDXJLQWD GXRQD QHVNUXGLQWD
RQLJLULY SDGDabL XaGDUuDL SDOPLD FXNUXV SDSULNRV ¢
VSHOWD SDUXR&WL ODNEWLQLDP SDWLHNDODL SDUXR&@WL ODI
GXPEOLXV 3Y\QLRWL U\aLDL SDUXR&WRV NDQDSLD ViNORV
SULHVNRQLDL SDUXR&WRYV Vi{NORV SULHVNRQLDPV SDVwWL
SLNDOLOLV PDULQDWDV VX SMDXVW\WRPLV GDU&RYPLV LU D
EO\QD PLALQLDL SLSLUDL SODNWRV JULHWLQiOjV WLU&GWLNC
SUDOLQj WULQWL ULH&AaXWDL VX FXNUXPL SULHVNRQLDL SUI
SDGDAaDL SURSROLV SXGLQJDL SXSLQLDL PLOWDL S\UDJDL
VX PiVRV 3GDUX S\UDJDL VX SDawHWR 3GDUX S\UDJDLpLDI
SDYDVDULQLDL S\UDJ;iOLDL S\ubJb WH&OD UDPHQDL UDPX
UXGDGXPEOLDP DUEDWD UXSIV NXNXUIILQLDL PLOWDL U\ALDL
NHSLQLDL U\AaL® NUHNHULDL U\aLDb SXGLQJDV U\ALD XAaNDQ(
NUXRSRV VDOGDLQLDL VDOGDLQLDL VX PLQN&AWX 3GDUX V|
SDGDabVv VX PLOWDLV VDOG\PHGALDL NRQGLWHULMD VDOG
VDOLHUD GUXVND VDORWDH XaGDUDL VDO\NODV &PRQLD YD
PDLVWXL VDXVDLQLDL VDXVDLQLDL VX 3GDUX VDXVLHML P
ViNORV SULHVNRQLDL VNUHEXpLDL VNUXGLQWRYV NDYRYV
UDXGRQRVLRPLV SXSHOiPV VPXONLQWDYV LPELHUDV VPXONLC(
SXSHOLDP W\U;j GRHQMDQJ SDJDUGDYV VSDJHpLDL VSDQJXR
ViPHQ\V NXOLQDULMRYV UHLNP;jPV SULHVNRQLDL ViuDLQL
WDSLMRND WDSLMRNRV PLOWDL WH&OD WH&aODLQLDL WHa&OI
SULHVNRQLDL WLUGWLNOLDL YDOJLD YLULPXL WRUWDL W
YDLVLQLDL OHGDL YDLVLQLDL OHGDL DQW SDJDOLXNR YDL\
YDOJRPDVLV ELpLDP YDANDV YDOJRPDVLV SRSLHULXV YDOJE
SRSLHULXVY YDOJRPLHML ELpLD NRULDL YDOJRPLHML OHGDL
YDQLO{jV DURPDWLQ;V PHGALDJRV NXOLQDULMRYV UHLNP;jPV
NXOLQDULMRYV UHLNPPV SGDU\WL YLUWLQLDL MLDRI]L abDll!
OHGDL dDOWP{WLQLDL VDOGDLQLDL &aDOpLX GALRYLQWL PD
AHUEHWDV OHGDL ARNRODGDV LU G4RNRODGLQLDL VDOGDLQL
OLNHULX &4RNRODGLQLDL XaWHSDL &4RNRODGLQLDL XaWHSDI
ARNRODGR JjULPDL &RNRODGR JjULPDL VX SLHQX &RNRODGX
ULHAXWDL &HPijV ULHAXWD NRQGLWHULMRY JDPLQLDL aROLD I

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

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

DQ\aLD GHJIJWLQj DQ\aLb OLNHULV DSHULW\YDL DUDNEL
VSLULWLQLDL JjULPDL GLVWLOLXRWL JjULPDL GLVWLOLXRW
NRNWHLOLDL NRU{MLHWLANDV GLVWLOLXRWDV VSLULWLQLYV
PDNNROL NULDX&aLb VLGUDV OLNHULDL PLGXV SLNjij Y\QXR
VYDLJXVLV JjULPDV U\aLD GHJIJWLQj; VDNj MDSRQL&AND U\Z
vVSLULWLQLDL JjULPDL VSLULWLQ;V HVHQFLMRYV VXPDLa\WL Vv
FXNUDQHQGULD JjuLPDL VYDLJLHML JjULPDL L&VN\UXV DOl
NDUpLRVLRYV YDLVLD HNVWUDNWDL VSLULWLQLDL YLVNLYV

DGPLQLVWUDFLQ] SDJDOED WHLNLDQW NRQNXUVLQLXV .
SHUNjOLPR SDVODXJRV DOJDODSLD SDUHQJLPDV DUWLVWD Y
SUDQJRYV QXRPD ELXUR PDALQDP LU 2UHQJLPD QXRPD EXKDOW
NLWLHPV GLGPHQLQj SUHN\ED IDUPDFLMRVY YHWHULQDUL
UHLNPHQLPLVY GXRPHQDb SDLHAND NRPSLXWHULD ULQNPHQRYV
SVWDLJD YHLNOD HNRQRPLQLVY SURJQR]DYLPDV HOHNWURC
NLWLHPV ILQDQVLQLY DXGLWDV IRWRNRSLMDYLPDV IRWRDM
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UDA\PDV NLWLHPV LPSRUWR LU HNVSRUWR DJHQWIUD SD'
NRPHUFLMRVY DU UHNODPRV UHLNPiPV LQIRUPDFLMRV ULC
LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHULQ{VH GXRPHQD

SDUVLVLXQpLDPDLVLDLY LU 3UD&\WDLV ILOPDLV EHL PX
SDUVLVLXQpLDPDLVLDLY PRELOLDMDP WHOHIRQD VNDPEXpPLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PXJLND LQWHUQHWR SUHN'
EHL SLUN{jMDPV LAVLQHAWLQLR UHVWRUDQD PDLVWR LU MR €
SDVODXJRV NDVRV DSDUDWD QXRPD NOLHQWD ORMDOXPR
SUDPRQjV YDG\ERV SDJDOED NRPHUFLQLR WDUSLQLQNDYLPF
NRPHUFLQLD UHQJLQLD UHQJLPDV LU YHGLPDV NRPHUFLQ; LQ
SUHNHV LU SDVODXJDV NRPHUFLQj ORELVWLQ; YHLNOD NR
NRPHUFLQ;V LU YHUVOR NRQWDNWDH LQIRUPDFLMRV WHLNLP
NLWLHPV NRPSLXWHULQLD GXRPHQD ED]LD GXRPHQD DWC
PHGLFLQLQLD 2UD&DP LU E\ODP WYDUN\PDV NRPSLXWHUL]XRWEL
AYDOJ\ERV SDVODXJRV NRUSRUDFLQ; NRPXQLNDFLMD ODLN
NLWLHPVY ODLVYDL VDPGRPD SDVODXJD WHLN{MDP YHUVOR Y
YHLNOD PDGDH aRX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLI
WLNVODPV PDAPHQLQ; SUHN\ED IDUPDFLMRVY YHWHULQDULI
UHLNPHQLPLVY PDAPHQLQj] SUHN\ED NHSLQLDLV PDA&APHQLQ; S
PHGLFLQLQLD VLXQWLPD DGPLQLVWUDYLPR SDVODXJRV PR
SDUGDYLPXL VNDWLQWL PRNHVpPLD DSVNDLpPLDYLPDV PRNHV
SDVODXJRV QXRPRQLDP W\ULPDV SDJHLGDXMDPD GRYDQE
RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR UHLNP{jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\PDV SDURGDH UH
SDVODXJP QXRPD YHUVOR SDJDOED SDY\]GALD SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHQWD SDLHAND
SUDQHALPDP X&UDA\PDV 3*VWDLJD YHLNOD SUHNLD LU SDVO
UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV €
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQ;V IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA&A\WLQLD SUDQHAELPD LU GXRPHQD UHJIL)
SULH&LIUD UHNODPD UHNODPD PRNjN X8 SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ;jV PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRVY VDYLNDLQRV DQDOL];i VFHQDULMD UDA&\PDV

VNDLWPHQLQ{;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLDP SDUGDYLPR DXWRPDW®P
GXRPHQDP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUD LAUDA\PDV WHNVWD GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPV  WLNVOLQ; ULQNRGDUD WUHpPLDMPD

NRPHUFLQLV DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUI
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNI
ULQNRGDURYV UHLNP{jPV YDUWRWRMD UHLWLQJD WHLNLPDV N
YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODX
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ;VH
YHUVOR SDWLNULQLPDL YHUVOR SHOQLQJXPR W\ULPD UHQJ
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WDUSLQLQNDYLPR SDVODXJRV SDUHQNDQW YHUVOLQLQNDPV
SDVODXJRV SDUHQNDQW NOLHQWDPV 3YDLULXV VSHFLDOLVWX
YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRV YHUVC
SDVODXJRV YLH&DVLVY HOHNWURQLQLY UHNODPDYLPDV NRPSL
YHUVOR YDG\ED YLH&LHML U\aLDL YLH&PMD UVALD VWUDWHJL
WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPL]DYLPDV aLQ
UHLNP;PV

DNFLMD LU REOLJDFLMP VXSLUNLPR LU SDUGDYLPR WDL
DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQLQNDYLPDV
JU\QDLVLDLYV SLQLJDLV VLVWHPD NOLULQJDV EDOGBH SULHAL
ELXUDP SDWDOSHP QXRPD ELU&RV NXUVD NLWLPR LQIRUPDFL)
SDVODXJRV EXWDL GDOLPLV SDGHQJLDPRV SDVNRORV GDX
LAGDYLPDV GUDXGLPDV GUDXGLPDV QXR JDLVUR GUDXGLP
LQIRUPDFLMD GUDXGLPR NRQVXOWDFLMRV GUDXGLPR UL]L!
WDUSLQLQNDYLPDV GUDXGLPR PDNOHULDL HOHNWURQLQL
SHUYHGLPDV QDXGRMDQW EORNDP JUDQGLQijV WHFKQRORJLM
SLQLJLQLDP PRNjMLPR SDVODXJRV IDNWRULQJDV 1ILQDQVDYL
S3YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVLQLXV ¢
WHLNLDQWLHPY NRQNXUVLQLXV SDVLIO\PXV 5)3V ILQDQVL
SYHUWLQLPDV ILQDQVLQLV 3YHUWLQLPDV ILQDQVLQLV 3YHUW
WXUWR ILQDQVLQLYV 3YHUWLQLPDV VWDpLR PLANR ILQDQVLC
ILQDQVLQj; SDUDPD ILQDQVLQijV LQIRUPDFLMRYV WHLNLPDV
ILQDQVLQijV NRQVXOWDFLMRV ILQDQVLQjV PRNHVpPLD NRQ)
SDVODXJRV ILQDQVLQiV YHLNORV YDG\ED ILQDQVHP DQDOL’
GUDXGLPDV KLSRWHND EDQNLQLQN\VW; LQWHOHNWLQ;V Q>
EDQNLQLQN\VW; LQYHVWLFLQLDL IRQGDL L&SHUNDPRVLRYV
SYHUWLQLPDV MIULQLYVY GUDXGLPDV NDLQDP SDUXRAELPDV |
LQYHVWDYLPDV NHOLRQLQLDP pHNLDP LAOHLGLPDV NRPSHQVI
NRQWRUDP QXRPD QHNLOQRMDPDV WXUWDYV NUHGLWR DJH(
ODEGDURV IRQGDHP 0jdD ULQNLPDV ODLGDYLPR SDVODXJRV O
YHLNOD OijaP LQYHVWDYLPDV PHQR NIULQLDP 3YHUWLQLPDV F
GHEHWR NRUWHO{PLV DSGRURMLPDV PRNijMLPD NUHGLWR NR
SUDPRQjV SO{WURV LAODLGHP ILQDQVLQLV 3YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR WXU"
QHNLOQRMDPRMR WXUWR 3YHUWLQLPDVY QHNLOQRMDPRMR W)
ULQNLPDV SDVNRORV ILQDQVDYLPDV SDWLNjWLQLD YHLN:
SDVODXJRV SHQVLMDP PRNjMLPR SDVODXJRV SLQLJDP NHLW
LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWR 3NDLQLD 3YHUWLQLF
VNROLQLPDV X& YHUW\ELQLXV SRSLHULXV VNROLQLPRVL SD
SDVODXJRV VWDW\ERV SURMHNWDH ILQDQVD WYDUN\PDV VX
NLWLHPV VXWHONWLQLY ILQDQVDYLPDV VYHLNDWRV GUI
WDUSXVNDLWRV QDPDL ILQDQVLQLDL WDXSRPBDMD EDQND
OLNYLGDYLPR SDVODXJRV ILQDQVLQjV YHUW\ELQLD SRSLHL
SDUGDYLPR WDUSLQLQNDYLPDV YHUW\ELQLD SRSLHULD PDNC
INLD QXRPD

DNPHQD PIULMLPDV DODYDYLPDV SDNDUWRWLQLV D
WUDQVSRUWR SULHPRQLD DSGRURMLPDV DSVDXJLQLD VLIQI
DXWRPRELOLD N{EXODb SHUWYDUN\PDV SXRA&\ED DXWRPRELC
wDLV\PDV EDOGH DSPXaboOb GH]J]RGRUDYLPDV EDOGbH DSPXa
wDLV\PDVY EDOGDH DSPXaLPDV EDOGHP UHVWDXUDYLPDV EDO!
EDOWLQLD VNDOELPDV EDUVW\PDV VP{jOLX EDVHLQD SULHALI!I
SWDLV\PDV WDLV\PDV LU SULHALIUD EXOGR]HULD QXRPD FKL
SDVODXJRV GHJILNOLD WDLV\PDV LU WHFKQLQj SULHALIUD Gt
SDVODXJRV GLUEWLQjV YHMRV NORMLPDV GUDEXALD JDUL
YDO\PDV GUDEXaLDb DWQDXMLQLPDV GUHQDAR VLXUEOLD QXF
GXUDP LU ODQJD 3VWDW\PDV GIPWUDXNLD YDO\PDV HNVNDYD
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WUDQVSRUWR SULHPRQLD *NURYLPDV HOHNWURYVY OLQLMD W
IDEULND VWDW\ED IRWRJUDILMRY DSDUDWDH WDLV\PDV JDW
JU &LPDV JULXY VLD NDVLQiMLPDL QH DUFKHRORJLMRV UHLN
SDVODXJRVY KLGURL]JROLDYLPDV VWDW\ED LQGDSORYLD QXR
WLQNOD 3UHQJLPDV VWDW\EYLHW{VH LaANDED GDAa\PDV DU W
YDO\PDV LU WDLV\PDVY NDUMHUD QDXGRMLPR SDVODXJRV NDV
NHOLD 40ODYLPR PDALQD QXRPD NHOWXYD SUHQJLPDV LU WDL)
DU DNYDNXOWIURV IN\MH VRGLQLQN\WWiMH LU PLANLQLQN
DNYDNXOWIURV IN\MH VRGLQLQN\VW{MH LU PLANLQLQN\VW;M
NLQR SURMHNWRULD WDLV\PDV LU WHFKQLQj SULHALIUD N
SWDLV\PR WDLV\PR LU SULHALIURV LQIRUPDFLQLD WHFKQRC(
SWDLV\PDV WDLV\PDV LU WHFKQLQj SULHALIUD NUDQDB QXI
SUHQJLPDV LU WDLV\PDV ODLNURGALD WDLV\PDV ODLYD VWI
SULH&LIUD QXRWROLQiPLV VWHE{MLPR VLVWHPRPLVY OLIWD 3U
PDALQD LU PHFKDQL]PD PRQWDYLPDV WHFKQLQj SULHALIU
VWHULOL]DWRULD QXRPD PHGLFLQRV LQVWUXPHQWH VWHULO
NIULQLDP UHVWDXUDYLPDV PRELOLPMP WHOHIRQD EDWHULMBD
PXJLNRV LQVWUXPHQWDHD GHULQLPDV PX]JLNRV LQVWUXPHQWE
WYDUN\PDV YDO\PR SDVODXJRV QHALRMDPBHDMbB 3NURYLNOLD
SULHALIUD RUR NRQGLFLRQDYLPR DSDUDWH 3WDLV\PDV LU

SDGDQJP YXONDQL]DYLPDV WDLV\PDYV SDVWDWDH L]JROLDYLPEL
LARUjV SDVWDWDH YDO\PDV L& YLGDXV SDVWROLD ULQNLPD\
SRYDQGHQLQLY WDLV\PDV SRYDQGHQLQ;jV VWDW\ERV SULHA
ubwb EDODQVDYLPDVY UD&DOR NDVHpPpLD SLOG\PDV UD&WXF
UHPRQWDYV VDQWHFKQLNRY GDUEDL VDXOjV VNjpLDP WDLV\
WDLV\PDV LU WHFKQLQj SULHALIUD VHLID WDLV\PDV LU WI
WDSHWDYLPDV VLXUEOLD WDLV\PDV VNDOELPDV VNDOELPDV
WDLV\PDV VQLHJR YDO\PDV VSDXVGLQWXYD NDVHpLD SLOG\
PHGALR JDPLQLD wWDLV\PDV VWDW\ED VWDW\ERV LQIRUPDFL
QXRPD VWDW\ED SULHALIUD VWRJR GHQJLPDYV VXGLOXYV
PHFKDQL]PD DWQDXMLQLPDVY VXGLOXVLDP DU L4 GDOLHV LaDU!
SULHPRQLD WDLV\PR SDVODXJRV WDLV\NOD LQIRUPDFLMD

WUDQVSRUWR SULHPRQLD DNXPXOLDWRULD 3SNURYLPDV WUDC
SROLUDYLPDV WUDQVSRUWR SULHPRQLD WHFKQLQ; SULHALI
VWRW\V SDSLOG\PDVY GHJIJDODLYVY LU UHPRQWDV wubDQV
SULHPRQLD VXWHSLPDV WUDQVSRUWR SULHPRQLD WHSLPDYV

XRVWHD VWDW\ED XaVDN\WLQLV WUDQVSRUWR SULHPRQLD L
SHUWYDUN\PDV YDO\PR PD&LQD QXRPD YDP]G\QB WLHVLPD
S\OLPDL EDQJRODXALDL YLGDXV LU LaARU;jV GDAa\PDV YLUW)>
SUHQJLPDV LU WDLV\PDV &4DOG\PR 3UDQJRV *WDLV\PDV LU WDI
aoLIDYLPDV SHP]D

DUNOLDP QXRPD YHALPR UHLNPPV DWOLHND LAYHALPI
DXWRPRELOLDP QXRPD DXWRPRELOLD SUHQXPHUDWRY SDVOI
DXWRPRELOLDP WUDQVSRUWDYVY EDJDaR VDXJRMLPDV EDOGHD
VDXJRV RUODLYLDP QXRPD EHSLORpPpLD VWHE{MLPR RUODLYLbD ¢
VXULQNLPDV FLYLOLQLD EHSLORpPLDP RUODLYLD YDOG\PDYV
Y\QLRMLPDVY HOHNWULQLD Y\QR VDXJRMLPR WDOS\NODP QXRP
SDVNLUVW\PDV IL]JLQLY HOHNWURQLQLD GXRPHQD DU GRNXF
RUODLYLDP QXRPD IUDFKWDYLPDV IUDFKWDYLPDV NURYLQLD
QXRPD JHOHALQNHOLR NHOHLYLQLD YDJRQD QXRPD JHOH
WUDQVSRUWDYVY JijOLDb SULVWDW\PDV LQIRUPDFLMD DSLH 1V
SDVODXJDV LQIRUPDFLMD DSLH YHALP LAN\ORYVY YDOWLPLV
UHQJLPDV MIUD WUDQVSRUWDV NHOHLYLD YHALPR XA&VDN\P
NHOLRQLD XaVDN\PDL NHOLRQiV YL]D LU NHOLRQijV GRNXPH(
WUDQVSRUWDV NURYLQLD DSWLNLPDV LU VHNLPDV YHALPR
HNVSHGLMDYLPR WDUSLQLQNDYLPDYV NURYLQLD LANURYLPI
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DXWRPRELOLD WUDQVSRUWX NURYLQLDP YHALPR WDUSLQLQND
ODLNLQDV UDNWDHD VDXJRMLPDV ODLNUD&PLD SULVWDW\PDV
QXYLONLPDV QXR VHNOXPRYVY ODLYD SDNURYLPDV DU LaANURY
OHQNW\QLQLD DXWRPRELOLD QXRPD OLJRQLDP YHALRMLPR Nj
DSUDQJRV QXRPD QDUDb YDUSHP QXRPD QDYLIJDFLQLD VLVWH
RUODLYLD QXRPD RUODLYLD YDULNOLDP QXRPD RUR WUDQ'
IUDQNDYLPDV SDALQWLQLD HNVNXUVLMD WUDQVSRUWR SDVO
SHUNUDXVW\PR SDVODXJRV SHUYHALPD OLFKWHULDLV SDVOIL
EDQNRPDWH SDSLOG\PDV JU\QDLVLDLVY SLQLJDLV SUDQHAEL
SULVWDW\PDV SUHNLDP VDQGiOLDYLPDV SUHNLD VDXJRMLPDYV
SUHNLDP Y\QLRMLPDV SUHN\ERV DXWRPDWDH SDSLOG\PDV L
SDVODXJRV VDQG;OLDYLPDV VDQGiOLD NRQWHLQHULD QXRF
VDXJLPMBP YDLND ViG\QLD QXRPD WUDQVSRUWR SULHPRQPV
JDEHQLPDV VLXQWLQLDP SULVWDW\PDV VXJHGXVLD WUDQVS
DQJOLHV GLRNVLGR VDXJRMLPDV NLWLHPV VXULQNWR DQJO|
WHLVLQLD GRNXPHQWDHD YHALPDV WUDNWRULD QXRPD WUDPYD
ORJLVWLND WUDQVSRUWR SDUISLQLPDV WXULVWLQiPV NHOL
SULHPRQLD VWRJR EDJDALQLD QXRPD WUDQVSRUWR WDUSLC
O\GiMLPDV WXULVWH YHALPDV WXUWR JHOE{MLPDV XSLDb W
YDLUDYLPR PDUAUXWDH WHLNLPDV NHOLRQijPV YDOpPLD QXRPD
YDQGHQV SDVNLUVW\PDV YDQGHQV WLHNLPDV YHALPDV Y
XaVDN\PDV YLHWDH XavDN\PDV NHOLRQjPV YLONLPDV &abDOG
DXWRPRELOLD WUDQVSRUWDV &LXNaOLDb LaAYHALPDV LU ODLN
VHNLPDV YHALPR UHLNPjPV

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

DNW\YXPR LU GijPHVLR VXWULNLPR QXVWDW\PR SDVODXJ
DNYDNXOWIURY SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQR\
DURPDWHUDSLMRY SDVODXJRV DWY\NVWDQpLD 3 QDPXV VODX.
EHQGUXRPHQLQ;iV VRGLQLQN\VW;V YLHWD SDUISLQLPDV FKLU
SDVODXJRV GDUALQLQN\VW; GHSLOLDFLMD YD&dNX GLHWRV L
EDQNR SDVODXJRV PHGLFLQLQjV WUDQVSODQWDFLMRV UHLNF
NYiSDYLPR NDXNLDP QXRPD GXMDP EDOLRQD LU NRQWHLQHUI
VXWULNLPR QXVWDW\PR SDVODXJRV HUJRWHUDSLMRV SDVOL
JORERV QDPD SDVODXJRV JURALR VDORQD SDVODXJRV J\G\P
J\G\PR SDVODXJRV J\YXOLD DXJLQLPDV J\YXOLDP QXRPD GDU&
JURALR SULHALIUD J\YIQDP SDJDOELQLQND SDUISLQLPDV (
DUDQADYLPDV NDOERV WHUDSLMD NDPEDULQLD J\YIQjOLDP KI
SDVODXJRV &HPijV DU DNYDNXOWIURYV IN\MH VRGLQLQN\VW,j
&HP;jV DU DNYDNXOWIURV IN\MH VRGLQLQN\VWiMH LU PLA&aN
SDVODXJRV NRQVHUYXRWPHP &PRJIJDXV DXGLQLD VDXJ\NOD ¢
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NUD&A&WRYDL]GALR DUFKLWHNWIURYV SDVODXJRV NUDAWRYDL]!
ODXNLQjV DXJDOLMRV LU J\YIQLMRV LAWHNOLD YDOG\PDV

PHGLFLQLQLDL WA\ULPDL GjO NDUDQWLQR L]ROLDFLMRV PHGLF
LU J\G\PR UHLNPijPV PHGLFLQLQijV NRQVXOWDFLMRV QH3JD
PHGLFLQRVY NOLQLNDP SDVODXJRV PHGLFLQRV SDJDOED PHG
PHGALP SHUVRGLQLPDV PHGALD VRGLQLPDV WDU&RV DQJOLF
PLAND DWVRGLQLPR SDVODXJRV PRN\PRVL VXWULNLPD QXVWI
PHGLFLQLQLD GXRPHQD VWHE{VHQD PHGLFLQLQ;jV GLDJQRVY\
SDVODXJRVY RSWLNDH SDVODXJRV RUWRGRQWLQiV SDVODXJR
SODVWLQj FKLUXUJLMD SODXNDB GDa\PR SDVODXJRV SODX
SHUVRGLQLPDV SODXNDHB VWLOLVWDH LU NLUS{MBb SDVODXJRYV

SDVODXJRV UHDELOLWDFLMRYV 3VWDLJD SDVODXJRV UHJHQHL
VXWULNLPD GLDIJQRVWLND VDQDWRULMB SDVODXJRV VDQIL
VHUJIJDQpLDMDP SULNODXVRP\EjV OLJRPLY UHDELOLWDFLMD VI
VODXJ\PDV PHGLFLQLQLYV VRGLQLQN\VW; VRGR SDGDUJb 3
VROLDULXPDP SDVODXJRV VYHLNDWLQJXPR FHQWUD SDVODX.
VYHLNDWRY NRQVXOWDFLMRVY VYHLNDWRY SULHALIUD VYHLNM
VYHLNVWDQpLPDMD VODXJRVY QDPD SDVODXJRV WDWXLUDYLPD\
LU NLWD &HPiV INLR FKHPLNDOD EDUVW\PDV L& RUR LU QXR
S\QLPDV YDLVWDHD JIJDP\ED SDJDO UHFHSWXV IDUPDFLQLQND
JHQHUDWRULD YRQLRPV QXRPD YHMDP SULHALIUD YHWHULQDL
UHLNPiPV YLIDALVWDH SDVODXJRV VY\QXRJILQLQN\VW; Y\QXF
SDVODXJRV &4RNLR WHUDSLMD &HP;jV INLR 3UHQJLQLD QXRPD

9,17%$*( 58'25)(5 *0%+ $XJIXVW +RUFK 6WU &RFKHP '(
9LWDOLMD %DQDLWLHQ] 8$% 7DUSLQ] S G 17 $
9LOQLXV /7

EDOWD MXRGD DXNVR
VYDLJLHML JjULPDL EIWHQW Y\QDV

9,17$*( 58'25)(5 *0%+ $XIXVW +RUFK 6WU &RFKHP '(
9LWDOLMD %DQDLWLHQ]j 8$% 7DUSLQ; S G 17 $
9LOQLXV /7
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MXRGD DXNVR &YLHVLDL abDOLD PijO\QD UDXGRQD
VYDLJLHML JjULPDL EIWHQW Y\QDV

84'$52-, $.&,1 %(1'529 '8'$8',6 3 &YLUNRYV J 9LGXNC
17
$XUHOLMD ALGODXVNLHQ 'U 9 ALGODXVNDV LU SDUWQHUL

AYLHVLDL abDOLD UR&LQj SLOND MXRGD EDOWD
MRIJXUWDV VULXERV SLHQR JjULPDL SLHQR SDJULQGX

JDLYLHML JjULPDL

0% *,('9,1 *5283 'UDXJ\VW;V J .DXQDV /7
-RODQWD *HOYDQRYVNDMD .RQVWLWXFLMRV SU & 9L«

UHVWRUDQP SDVODXJRV DSUISLQLPDV PDLVWX LU JjULPD
NDYLQLD SDVODXJRV VDYLWDUQRV UHVWRUDQD SDVODXJRV X
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$% 92/)$6 (1*(/0$1 .DXQDNLHPLR J .DXQDV /7
/IDLPRQDV ODUNDXVNDV -RJDLORV J 9LOQLXV /7

abDOLD JHOWRQD UXGD
DOXV

0% 1%$&,21%/,1,6 .8.6%1'2 &(175%6 .DPLQNHOLR J 9LO(

WDPVLDL PiO\QD UDXGRQD JHOWRQD

GUDEXaLDL DSUDQJD JDWDYL GUDEXAaLDL KDQERNDL V
GLUADL GA&HPSHULDL SXORYHULDL NDUDW; XQLIRUPRV NL
PDUANLQiOLDL SXORYHULDL VLXYLQ{WL GUDEXAaLDL

DNDGHPLMRYV PRN\PDYV DVPHQLQLD WUHQHULD SDVO
NRQIHUHQFLMDP UHQJLPDV LU YHGLPDV SRLOVLR VWRY\NObD
YHGLPDY VSRUWR NOXEDP SDVODXJRV VYHLNDWLQLPDV LU |
UHQJLPDV LU YHGLPDYVY SUDNWLQ;V SDWLUWLHV NQRZ KRZ SH

DOWHUQDW\YLRVLRY PHGLFLQRY SDVODXJRYV

$.&,1 %(1'529 /,(78926 5%',-2 ,5 7(/(9,=,-26 &(175%$6 B6DXVLR
9LOQLXV /7
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MXRGD P;O\QD
GXRPHQD FHQWUD *UDQJRV QXRPD

$.&,1 %(1'529 /,(78926 5%',-2 ,5 7(/(9,=,-26 &(175%6 6DXVLR
9LOQLXV /7

MXRGD P;iO\QD
YLUWXDOLDMDP NRPSLXWHULD VLVWHPD SDUISLQLPDV SHU

$.&,1 %(1'529 /,(78926 5%',-2 ,5 7(/(9,=,-26 &(175%6 6DXVLR
9LOQLXV /7

MXRGD P;jO\QD
GXRPHQD FHQWUD 2UDQJRV QXRPD

'$5,86 %$5$86.$6 9DORQD J & 9LOQLXV /7
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UDXGRQD WDPVLDL aDOLD MXRGD
UHVWRUDQDB SDVODXJRV
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SHILVWUDFLMRY JDOLRMLPR WHUPLQR S|
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

5/
'83217 32/<0(56 ,1& &HQWUH 5RDG :LOPLQJWRQ '( 86
9LWDOLMD %DQDLWLHQj 88% 7DUSLQj] S G 17 $

9LOQLXV /7

0,1/21

68

VLQWHWLQ{V GHUYRYV
5/
'83217 32/<0(56 ,1& &HQWUH 5RDG :LOPLQJWRQ '( 86
9LWDOLMD %DQDLWLHQ] 8$% 7DUSLQ; S G 17 $
9LOQLXV /7
68

GHUYLQJRYV SODVWLQ{V PHG&LDJRV SOXR&WR SDYLGDOX
5/
'83217 32/<0(56 ,1& &HQWUH 5RDG :LOPLQJWRQ '( 86
9LWDOLMD %DQDLWLHQj 8$% 7DUSLQ; S G 17 $

9LOQLXV /7

5<1,7(
68
VLQWHWLQijV GHUYRYV
5/
'83217 32/<0(56 ,1& &HQWUH 5RDG :LOPLQJWRQ '( 86
9LWDOLMD %DQDLWLHQ 83% 7DUSLQj S G 17 $
9LOQLXV /7
7<1(;

68
SODVWLQLDL SOXRaWDL LAVN\UXV WHNVWLOLQLXYV
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5/
‘83217 32/<0(56 ,1& &HQWUH 5RDG :LOPLQJWRQ '( 86
9LWDOLMD %DQDLWLHQj 8%% 7DUSLQj S G 17 $

9LOQLXV /7

950%&

68
VLOQWHWLQLY NDXpLXNDV

5/
%$<(5 ,17(//(&78%/ 3523(57< *0%+ $OIUHG 1REHO 6WUDVVH

(
$XauUD 3DNjQLHQj $$$ /DZz $ *REWDXWR J % 9HUVOR FHQ

%$<9%52/

68
YHWHULQDULQLDL LU PHGLFLQLQLDL SUHSDUDWDL

5/
%$<(5 $1,0$/ +($/7+ *0%+ .DLVHU :LOKHOP $OOHH /JHYHU
$X4UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
520381

68

YHWHULQDULQLDL PHGLFLQLQLDL SURGXNWDL LU SUHSDUD
5/
21,1./,-.( "( .8<3(5 %9 %XLWHQKDYHQZHJ %( 6FKLHGHP 1
$X&UD 3DNiQLHQj $$$ /Dz $ *RAWDXWR J % 9HUVOR FHQ
JLTXHXU
68

Y\QDV VSLULWLQLDL JjULPDL OLNHULDL
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5/

&(/$1(6( ,17(51$7,21$/ &25325%$7,21 . /DV &ROLQDV %OYG

7H[DV 86

$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
6$17235(1(

68

NDXpLXNDV JXWDSHUpLD JXPD DVEHVWDV &jUXWLV LU J
NODVijVH SXVIDEULNDpLDL L& SODVWPDVijV SUDPRQijV WLNVC
PHGALDJDV XaNDP&a&\PXL VDQGDULQLPXL LU LIROLDFLMDL QHPI

5/

+8/7$)256 *5283 $% %R] %ROOHE\JG 6(

5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7
68

GUDEX&LDL DYDO\Qj JDOYRV DSGDQJDODL

5/

+8/7$)256 *5283 $% %R] %ROOHE\JG 6(

5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7
68

GUDEXaLDL DYDO\Qj JDOYRV DSGDQJDODL
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5/
12;(// &25325%$7,21 <RUN 5RDG +XQW 9DOOH\ ODU\ODQG
9LWDOLMD %DQDLWLHQj 8%% 7DUSLQj S G 17 $

9LOQLXV /7

&29(5 *,5/

68

SUHSDUDWDL EDOLQLPXL LU NLWRV VNDOELPR PHGALDJF
DEUD]J\YLQLR DSGLUELPR SUHSDUDWDL PXLODL SDUIXPHUL
SULHPRQijV ORVMRQDL SODXNDPV GDQWH PLOWHOLDL LU SDV'

5/

%$6) $*52 75$'(0$56 *0%+ &DUO %RVFK 6WUDVVH IXGZLJIVKDI

5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MPD
63257%.

68

LQVHNWLFLGDL SHVWLFLGDL IXQJLFLGDL LU KHUELFLGDL

5/

=85 08(+/(1 0$5.(1%(6,7=*(6(//6&+$)7 0%+ &2 .* *HZHUEHVWI
%RHNOXQG '(

6WDV\V 'UD]GDXVNDV $GYRNDWD NRQWRUD 6RUDLQHQ LU SDU\

3/80526(

68

PiVD &aXYLV SDXN&WLHQD LU aYjULHQD PijVRV HNVWUDNYV
LU VNUXGLQWRY GDU&RY |V LU YDLVLDL GUHEXpLDL YDLVLD
SLHQR SURGXNWDL PDLVWLQLDL DOLHMDL LU ULHEDODL SDGLEL

NDYD DUEDWD FXNUXV NDNDYD U\ALDL WDSLMRND PDGQ
SURGXNWDL GXRQRV LU S\UDJR JDPLQLDL NRQGLWHULMRYV
SDWRNRV PLHOjV NHSLPR PLOWHOLDL GUXVND JDUVW\pLRV
SULHVNRQLDL PDLVWLQLDL OHGDL

5/
',1(56 &/8% ,17(51%$7,21%/ /7" IDNH &RRN 5RDG 5LYHUZRRGYV
*HGLPLQDV 3UDQHYLpPLXV $GYRNDWDHD SURIHVLQj EHQGULMD
17

', 1(56 &/8%
68

SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&AWLQ{jV UHLNPHQ\V UD&WLQ;;V LU EXLW
WHSWXNDL UDARPRVLRV PDALQijOjV LU ELXUR UHLNPHQ\V L&V
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SULHPRQ;{V LAVN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR P}
NOL&;V
GUDXGLPDV ILQDQVLQ;V RSHUDFLMRV SLQLJLQ;V RSHUDF
YHALPDV SUHNLD SDNDYLPDV LU VDQG;OLDYLPDV NHOLRC

5/
',1(56 &/8% ,17(51%$7,21%/ /7' /IDNH &RRN 5RDG 5LYHUZRRGV
*HGLPLQDV 3UDQHYLpPLXYV $GYRNDWH SURIHVLQ] EHQGULMD
17

,17(51%$7,21$/
68

NUHGLWR SUDW VLPDV NOLHQWDPV SHUNDQWLHPV SDJDC
LU ULQNOLDYD VXULQNLPDV L4 WRNLD NOLHQWD SHU FHQWULQ

5/

352&7(5 *$0%/( 78(.(7,0 0$//$5, 6$1%$<, $6 6HULQ 6RNDN 1R

OHUNH]L $ %ORN .DW ,FHUHQNR\ .DGLNR\ ,VWDQEXO 75

$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
$/2

68

SULHPRQijV EDOLQLPXL VNDOELPXL 3VNDLWDQW VLQWHW
ADOLQLPXL DSGRURMLPXL DEUD]\YLQ{jPLV PHGALDJRPLV PXLO

5/

% (/ DOOHH GH /RQJFKDPS 6XUHVQHV )5

5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
% $% <% (/

68

PiVD &XYLV SDXNaAWLHQD LU AY{jULHQD PjVRV HNVWUDN\
GDUA&RY |V GUHEXpLDL XRJLHQijV NLDXALQLDL SLHQDV LU SLI
SLHQR SURWHLQDL LU SLHQR FXNUXV SLHQR UDXJDV SLHQR P

5/
%(/ DOOHH GH /RQJFKDPS 6XUHVQHV )5
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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%21 % (/

68

PiVD &XYLV SDXNaWLHQD LU &aYijULHQD PjVRV HNVWUDN
GDU&RY |V GUHEXpLDL XRJIJLHQ{jV NLDX&aLQLDL SLHQDV LU SLI
SLHQR SURWHLQDL LU SLHQR FXNUXV SLHQR UDXJDV SLHQR P

5/
52'.(5 $ )5(1&+ &203$1< UXH 5HDXPXU 3DULV )5
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\QiMPD
1
52',(5

68

GUDEX&LDL WDUS MP DXOLQLDL EDWDL EDWHOLDL LU &0F
5/
0216$172 7(&+12/2*< //& 1RUWK /LQGEHUJK %RXOHYDUG 6W
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MbD

UDXGRQD JHOWRQD 4aboLD
68

JUIGDL LU JUIGP SURGXNWDL JUIGDL JUIGHP KLEULGDL
KLEULGDL VRUJR JUIGDL VXGDQA&ROj

5/
0216$172 7(&+12/2*< //& 1RUWK /LQGEHUJK %RXOHYDUG 6W
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDYV A9(57$6% *\QiMPD

VDORWLQj aboLD
68
VDXOijJU ab ViNORV LU MDb KLEULGDL
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5/
0216$172 7(&+12/2*< [/& 1RUWK /LQGEHUJK %RXOHYDUG 6W
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

UDXGRQD JHOWRQD EDOWD aboLD

68

VDXO0OjJU ab ViNORV LU MDb KLEULGDL
5/
/&6 ,17(51%$7,21%/ 6%6 5XH $GROSKH 6H\ERWK 6WUDVERXL
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
68

)5
SODXNLPR LU QDUG\PR UHLNPHQ\V EiWHQW NDXN iV SOIG)Y
RGD LU RGRV LPLWDFLMD J\YIQD RGRV NHOLRQ;V VNL
SDVLYDLNApLRMLPR NUHSALDL SOLDALQLDL NUHSELDL VSRU\
GRNXPHQW®D GiNOjV PRWHUD NUHSAHOLDL SLQLJLQ{V NDSAal

GUDEXAaLDL \SDp NHOQjV VLMRQDL VXNQHO;iV &YDUNHC
DSDWLQLDL GUDEXALDL YLUaAXWLQLDL GUDEXAaLDL GUDEXAL|
OLHWDXV SDODLGLQjV PRWHULANRYV SDODLGLQijV VSRUWLQL
UDQNRYijPLV PDXG\PRVL NRVWLXPijOLDL PDXG\PRVL FKDODW
NHSXUDLW;V VX VQDSHOLX NRMLQijV SXVNRMLQ;jV DXOLQLDL
AOHSHW{V SODXNLPR LU QDUG\PR UHLNPHQ\V EIWHQW NHSXU

ADLGLPDL LU aDLVODL VDORQLQLDL aDLGLPDL JLPQDVW
VSRUWLQLDL NDPXROLDL WHQLVR VWDOR WHQLVR VNYRAR
ubDLaApLDL VSRUWLQLDL NUHSALDL VSRUWR LQYHQWRULDXV D
SODXNLPR OHQWRYVY SODXNPHQ\V SDpLI&RV
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5/

/&6 ,17(51%$7,21%/ 6%6 5XH $GROSKH 6H\ERWK 6WUDVERXL

$XaUD 3DNiQLHQj $$%$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
/( &24 63257,)

68

)5
SODXNLPR LU QDUG\PR UHLNPHQ\V EIWHQW NDXN;jV SOIiG)
RGD LU RGRV LPLWDFLMD J\YIQP RGRV NHOLRQijV VNL

SDVLYDLNAPLRMLPR NUHS&aLDL SOLDAaLQLDL NUHS&aLDL VSRU\
GRNXPHQWDH GiNOjV PRWHUDP NUHS&GHOLDL SLQLJLQ;jV NDSAal

GUDEXALDL \SDp NHOQjV VLMRQDL VXNQHOijV &YDUNHC
DSDWLQLDL GUDEXALDL YLUaAXWLQLDL GUDEXAaLDL GUDEXAL
OLHWDXV SDODLGLQijV PRWHUL&ANRYV SDODLGLQjV PHJ]WLQLI
WUXPSRPLY UDQNRY{PLV PDXG\PRVL NRVWLXP;ijOLDL PDXG\P
NHSXUDLW;V NHSXUDLW;{V VX VQDSHOLX NRMLQiV SXVNRMLQ
EDVXWiV LU &OHSHW{V SODXNLPR LU QDUG\PR UHLNPHQ\V EIV

ADLGLPDL LU aDLVODL VDORQLQLDL &DLGLPDL JLPQDVW
VSRUWLQLDL NDPXROLDL WHQLVR VWDOR WHQLVR VNYRAR
ubLapLDL VSRUWLQLDL NUHSaLDL VSRUWR LQYHQWRULDXV D
SODXNLPR OHQWRYVY SODXNPHQ\V SDpLI&RV

5/
/&6 ,17(51%$7,21%/ 6%$6 5XH $GROSKH 6H\ERWK 6WUDVERXL
$XaUD 3DNiQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ
68

)5
SODXNLPR LU QDUG\PR UHLNPHQ\V EIWHQW NDXN;jV SOIG)>
RGD LU RGRV LPLWDFLMD J\YIQD RGRV NHOLRQ;V VNL
SDVLYDLN&pLRMLPR NUHS&LDL SOLDALQLDL NUHS&LDL VSRU\
GRNXPHQWBD GiNOjV PRWHUD NUHSAHOLDL SLQLJLQ{V NDSAal

GUDEXAaLDL \SDp NHOQjV VLMRQDL VXNQHO;ijV &aYDUNHC
DSDWLQLDL GUDEXAaLDL YLUaAXWLQLDL GUDEXAaLDL GUDEXaALI
OLHWDXV SDODLGLQjV PRWHUL&ANRYVY SDODLGLQjV PHJIWLQLI
WUXPSRPLVY UDQNRYiPLV PDXG\PRVL NRVWLXP;OLDL PDXG\P
NHSXUDLW;{V NHSXUDLW;{V VX VQDSHOLX NRMLQijV SXVNRMLQ
EDVXWiV LU 8OHSHW |V SODXNLPR LU QDUG\PR UHLNPHQ\V EIV
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aDLGLPDL LU abLVODL VDORQLQLDL abDLGLPDL JLPQDVW
VSRUWLQLDL NDPXROLDL WHQLVR VWDOR WHQLVR VNYRAR
ubLapLDL VSRUWLQLDL NUHSALDL VSRUWR LQYHQWRULDXV D
SODXNLPR OHQWRY SODXNPHQ\V SDpLI&RV

5/

)/8.( &25325%$7,21 $ :$6+,1*721 &25325%$7,21 6HDZD\ %RX
(YHUHWW :DVKLQJWRQ 86

ILXGPLOD *HUDVLPRYLD ,2 /ILXGPLOD *HUDVLPRYLPp 3DWHQW

9LOQLXV /7

)/8.(

68

DSDubwbDL LU SULHWDLVDL PRNVOR UHLNPjPV MIULQL
NLQHPDWRJUDILQLDL RSWLQLDL VYjULPXL PDWDYLPXL VLJ
DSPRN\PXL DSDUDWIUD 3UD&\PXL SHUGDYLPXL JDUVR LU
QHALNOLDL JDUVR 3UD&DP GLVNDL SUHN\ERV DXWRPDWDL
DSPRN{MLPX NDVRV DSDUDWDL VNDLpPpLDYLPR PD&ELQRV 3UHQ
JHVLQWXYDL

5/
6$,17 *2%$,1 */$66 )581&( 7RXU 6DLQW *REDLQ SODFH GH O ,
$XauUD 3DNjQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ
68

WUDQVSRUWR SULHPRQiV VDXVXPRV YDQGHQV LU RUR VX

VWDW\ELQ{jV PHGALDJRV QHPHWDOLQ;V VWDW\ELQLDL
GHUYRV LU ELWXPDV NLOQRMDPLHML QHPHWDOLQLDL VWDWLQC

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

QDPHP DS\YRNRV DUED YLUWXY;ijV UHLNPHQ\V LU LQGDL
SDGHQJWXV &XNRV LU NHPSLQ;V &@HSHpLDL L&VNIUXV WHSW:
PHWDOLQLDL UDL]JLQLDL &YHLVWXNDL QHDSGLUEWDV DUED L
SRUFHOLDQR LU NHUDPLNRV JDPLQLDL QHSULVNLUWL SULH NL

2%
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5/

0$53266 62&,(7$ 3(5 $=,21, 9LD 6DOLFHWR %HQWLYRJOL

5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
0$53266

68

PHFKDQLQLD GDOLDP LU HOHPHQWD G\GA4LR WIULR SDYLU:
PDWDYLPR DSDUDWDL PDALQRV LU SULHWDLVDL

5/
%,648,7 '8%28&+( (7 &,( ERXOHYDUG GH 3DULV &RJIQDF
6WDQLVODYD 7THOHLALHQj 8% %UDLQHUD 7DLNRV J
68
DONRKROLQLDL JjULPDL LaVvVN\UXV DOD
5/
" 8*(2 6&27/%1" /,0,7(" /IRFKVLGH 30DFH (GLQEXUJK (+ +$ 6
1HOLD -DQLXAaLQD 8% ,QWHOV IDXJDUGXNR J 17
% (/] 6
68
YLVNLV
5/
/$1;(66 '(876&+/%$1' *0%+ .HQQHG\SODW] &RORJQH '(
$XauUD 3DNijQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ
5+(126,1
12

GLUEWLQLD GHUYD abDOLDYD PLOWHOLDP GURAOLD JUDQXC
SLUPLQjV PHGALDJRV SULHGDL LU SDJDOELQ{jV PHGALDJRV ND

QDWIUDOLPMDP GHUYD 4DOLDYD PLOWHOLD GUR&OLD JUD
NDLS SLUPLQ{jV PHGALDJRV LU SDJDOELQ{V PHGALDJRV NDXpLX

2%
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5/
680,7202 +($9< ,1'8675,(6 /7' 2VDNL FKRPH 6KLQDJDZD NX
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
68

SSUDVWL QHDSGLUEWL PHWDODL LU L& GDOLHYV DSGLL
YDOFXRWRV LU OLHWRV VWDW\ELQ{jV PHGALDJRV E{jJLDL LU NI
LAVNV\UXV PDAaLQD SDYDUD JUDQGLQHYV NDEHOLDL PHWDOL
YDP]GAaLDL VHLIDL LU GjaXWijV SOLHQLQLDL UXWXOLDL SDVI
WDXUDXYV QHSULVNLUWL SULH NLWH NODVLD UIGRV PDalL
WUDQVSRUWR SULHPRQLD YDULNOLXY VDQNDERV LU SDYDUD
&HPijV INLR SDGDUJDL LQNXEDWRULDL WUDQVSRUWR SULHPR
WUDQVSRUWR SULHPRQ{V

5/

680,7202 +(%$9< ,1'8675,(6 /7' 2VDNL FKRPH 6KLQDJDZD NX

$X&UD 3DNiQLHQj $$%$ /DZ $ *REAWDXWR J % 9HUVOR FHQ
680,7202

68

SSUDVWL QHDSGLUEWL PHWDODL LU L& GDOLHYV DSGLL
YDOFXRWRV LU OLHWRYV VWDW\ELQ{jV PHGALDJRV EjJLDL LU NI
LAVNV\UXV PDaLQD SDYDUD JUDQGLQHYV NDEHOLDL PHWDOL
YDP]GAaLDL VHLIDL LU GjaXWijV SOLHQLQLDL UXWXOLDL SDVI
WDXUDXYV QHSULVNLUWL SULH NLWH NODVLD UIGRV PDalL
WUDQVSRUWR SULHPRQLD YDULNOLXY VDQNDERV LU SDYDUD
&HPijV INLR SDGDUJDL LQNXEDWRULDL WUDQVSRUWR SULHPR
WUDQVSRUWR SULHPRQ{V

5/

6$17(1 3+$50$&(87,&$/ &2 /7' 2IXND FKR .LWD NX 2VDND VK

$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
7586237

68

IDUPDFLQLDL YHWHULQDULQLDL LU KLJLHQLQLDL SUHSDL
YDLND PDLVWDV SOHLVWUDL WYDUVWRPRML PHGALDJD G
PHGALDJRV GH]LQIHNDYLPR SULHPRQ{iV SUHSDUDWDL QXR NH(
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5/

19 25*%121 .ORRVWHUVWUDDW $% 2vvVv 1/

$XaUD 3DNiQLHQj $$%$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
6,1(0(7

68

IDUPDFLQLDL SUHSDUDWDL YHWHULQDULQ{jV LU KLJLHQI
OLJRQLDPV SOHLVWUDL WYDUVWRPRML PHGALDJD GDQWD
GH]JLQIHNDYLPR SULHPRQjV SUHSDUDWDL SLNWAROLD LU NHQN

5/
+($57/$1' &21680(5 352'8&76 //& $ '(/$:$5( /,0,7(" /,$%,/,7< &:
&OD\ 7THUUDFH %OYG 6XLWH &DUPHO ,QGLDQD 86
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD
63/(1'$
68

% ;
QHQDWIUDOLRY VDOGLQLPR PHGALDJRV PDLVWR SURGXNWEL

QDWIUDOLRY VDOGLQLPR PHG&ALDJRV PDLVWR SURGXNWDP'

5/
,17(5 +2/',1* *0%+ &2 .* +HLGHOEHUJHU 6WUDVVH 1 X\
$XUHOLMD 4aLGODXVNLHQj ‘U 9 ALGODXVNDV LU SDUWQHUL
68

PRWHULAGNRYVY VXNQHO{jV PRWHULANL NRVWLXP{iOLDL PRW
AaYDUNDL PRWHUL&ANRV NHOQ;V

5/
/$1;(66 '(876&+/$1' *0%+ .HQQHG\SODW] &RORJQH '(
$X4UD 3DNjQLHQ]j $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

5+(12',9
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FKHPLNDODL QDWIUDOLDP LU VLQWHWLQLDP NDXpLXNXL
SHUGLUEWL EIWHQW GLVSHUJHQWDL PLQN&AWLNOLDL VOLG
PHGALDJRV UHDJHQWDL PLALQLDPV VHSDUXRWL FKHPLNDODL
VXVLGDU\P VNDWLQDQW\V FKHPLNDODL SDJDOELQLDL YXONDC

5/
/$1:(66 '(876&+/$1' *0%+ .HQQHG\SODW] &RORJQH '(
$X&UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

5+(12),7

FKHPLNDODL QDWIUDOLDP LU VLQWHWLQLDP NDXpLXNXL
SHUGLUEWL EIWHQW GLVSHUJHQWDL PLQNAWLNOLDL VOLGL
PHGALDJRV UHDJHQWDL PLALQLDPV VHSDUXRWL WLQNOLQ;V
SDJDOELQLDL YXONDQL]DYLPR SURGXNWDL LU DQWLRNVLGDQW

5/
/$1:(66 '(876&+/$1' *0%+ .HQQHG\SODW] &RORJQH '(
$X3UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

5+(12*5$1

FKHPLNDODL NDXpLXNXL VLQWHWLQLDP NDXpPLXNXL LU SOL
SODVWLILNDWRULDL PLQNAWLNOLDL VOLGLHML UHDJHQWDL
VDQGDURV VXVLGDU\P VNDWLQDQW\V FKHPLNDODL SDJDOEL
VHQiMLPXL PDAaLQWL

5/
/$1:(66 '(876&+/$1' *0%+ .HQQHG\SODW] &RORJQH '(
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

5+(1235(1

SUDPRQHL VNLUWL FKHPLNDODL EIWHQW FKHPLNDODL (
SODVWLNDPV LU MDb PLALQLDPV JDPLQWL DSGLUEWL LU SHUGL
PLQNAWLNOLDL IDNWLVDL VOLGLHML UHDJHQWDL DQWLNF
VXVWLSULQDQpPLRVY PHGALDJRV PHGALDJRV DSVDXJDQpPLRV QX
VDQGDURYV VXVLGDU\P VNDWLQDQW\V FKHPLNDODL

5/
%$&&$5$7 %DFFDUDW )5
ODULMD /HQNXWLHQj SDWHQWLQLD SDVODXJb FHQWUDV 8

9LOQLXV /7
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NULA&WROLQLDL JDPLQLDL

5/

%$&&$5$7 %DFFDUDW )5

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

)5
DNLQLDP JDPLQLDL DNLQLDL DNLQLP UjPDL IXWOLDUDL
SHQVQi DNLQLDP LU SHQVQ; JUDQGLQ{OiV LU YLUYXWi{V IXWOL

PHQR GLUELQLDL L& WDXULBbMB PHWDODB MXYHO\ULQLDL
ODLNURGALD JDPLQLDL ODLNURGALDL NXUDQWDL VLHQLQLI
ODLNURGALDL GjaXWiV LU NRUSXVDL VLHQLQLDPV VWDOLQL
UDQNLQLDL ODLNURGALDL NRUSXVDL NLaAHQLQLDPV LU UDQNL
JUDQGLQjO{jV NL&HQLQLD LU UDQNLQLD ODLNURGALD VWLNODL

5/

+2<8 .$%86+,., .$,6+% $/62 75%',1* $6 +2<8 &2 /7' 7TRNXJ
+LJDVKL .X 1DJR\D 6KL $LFKL .HQ -3

$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
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68

EDOLQLPR SUHSDUDWDL LU NLWRV VNDOELPR PHGALDJR
ADOLQLPXL LU DEUD]J\YLQLDP DSGLUELPXL PXLODV SDUIXPE
SULHPRQijV ORVMRQDL SODXNDPV GDQWH PLOWHOLDL LU SDV'

5/
%$&&S5$7 %DFFDUDW )5
ODULMD /HQNXWLHQj SDWHQWLQLD SDVODXJB FHQWUDV 8

9LOQLXV /7

)5

SHLOLDL &DNXW;V LU 8DXNAWDL QHHOHNWULQLDL SHLOLI
ULHAXWD VSDXVWXNDL QH L& WDXULBMB PHWDODP A&Q\SO;V
WDXULPMD PHWDOD SHLOLDL VWDOR 3UDQNLDL SHLOLDL al
QXVNXVWL GDU&RYLD NDSRNO;V NDSRNO;jV SHLOLDL SHLO
OHGXL SLQFHWDL

QDPP DS\YRNRV DUED YLUWXY{V UHLNPHQ\V LU LQGDL
NULAWROLQLDL GLUELQLDL NHUDPLNLQLDL GLUELQLDL VWL
IDMDQVLQLDL JDPLQLDL QHSULVNLUWL NLWRPV NODViPV VWL
NHUDPLNRV GHJWR PROLR SRUFHOLDQR VWLNOR DUED IDMDC(
VYLHVWLQLD GDQJWHOLDL VYLHVWLQ{jV DODXV ERNDODL ERN
QH L& WDXULPMDP PHWDODP EXWHOLDL VRpLDL DURPDWD VP
QHHOHNWULQLDL NDYLQXNDL QH L& WDXULDMDP PHWDOD NDC
SDG{NODL LAVN\UXV SRSLHULQLXV LU VWDOR DSWLHVDOXV
DS\YRNRV UHLNPHQ\V NHUDPLNLQLDL JDPLQLDL EXLpLDL DUE
XRJLHQHL SLHQR SURGXNWDPV NLQDP GDLO{V PDAPRA&ALDL ¢
JDXEWDL VIULXL SDGijNODL NLDX&ALQLDPV QH L4 WDXULDMD P
WDXUijV WDXUHO;V SDGi{NODL SHLOLDPV LU &DNXW PV ODLN\
QH L4a WDXULPMP PHWDOD SDG{NODL GXEHQLPV VWDOR UHL
NLELUDL OHGXL JUDILQ{jOLDL LU UHLNPHQ\V DXJDOLQLDP DO
GXEHQ{OLDL LQGDL GDUARYLDP PL&UDLQ{PV SDG{NODL GDU.
YLUWXYLQLDL DUED QDPD DS\YRNRV VDPpLDL UDQNLQLDL St
UHLNPHQ\V UHLNPHQ\V DXJDOLQLDP DOLHMXL LU DFWXL QH
VWLNOLQ{V PR]JDLNRV QH VWDW\EDL IRUPRV VNLUWRYV QDPD
MDLV SDGHQJWL UDQNLQLDL EXLWLQLDL PDOIQijOLDL LQGHC
sWDLVDL NYHSDODP SXUN&AWXYDL PDOIQ{jOLDL SLSLUDPV LU
PHQWHO;{V WRUWDPV SDG{NODL QDXGRMDPL QDPD DS\YRNR
GXEHQ\V QH La WDXULPMP PHWDODP GXUDP UDQNHQRV L& S
VHUYHW{O{PV QH L& WDXULPMP PHWDODP PROLQLDL LQGDL
SULHVNRQLDPV SXGULQ{V QH Ld& WDXULPMD PHWDOD QHHC
QDXGRMDPRV QDPP IN\MH NYHSDOP SXOYHUL]DWRULDL N
LJIROLXRMDQW\V LQGDL LQGDL QDPD INLXL DUED YLUWXYHL
WDXULDMP PHWDODP VP{OLR ODLNURGALDL VDORWLQ;{V QH L
NLELUDL NLELUDL DWA&DOG\PXL VHUYL]DL VWDOR LQGDL QH

2%
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FXNULQijV QH L4 WDXULPMD PHWDOD \SDp VNLUWRYV VWDOXL
PHWDOD SULHWDLVDL Y\QXL UDJDXWL SLSHW;{V GjaXWiVv DU
wWDXULBPDMDb PHWDOD DUEDWLQXNDL QH L& WDXULBMB PHWDC
UHLNPHQ\V PDLVWR JDP\EDL VWDOR LQGDL QH L4 WDXULDBMbD
PHWDODb VWLNOLQijV LQGDL VWLNOLQijV L4 SLHQLQLR VWI
NHUDPLNRVY SRUFHOLDQR LU IDMDQVR UHLNPHQ\V LNUDPV
VXPXaWLQLDPV QH L4 WDXULDPDMbDP PHWDODbD

5/
$1*(/,1, %($87< 6 3 $ 9LD OHOFKLRUUH *LRLD OLODQR ,7
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J

IDXUD %LDJLRWWL

(
SYDLUL NRVPHWLND NYHSDODL HWHULQLDL DOLHMDL WXD

5/

*$1)5%$1&2 )(55(63% -/7 3 2 %R] "XEDL $(

5HGD ADEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
12

& 7
SDUIXPHULMD NRVPHWLNRY SULHPRQ{jV HWHULQLDL DOLH?!

KLILHQLQLDL SUHSDUDWDL GH]JLQIHNDYLPR SULHPRQijV Gt
DNLQLDL QXR VDXOijV DNLQLDL UHJ{MLPXL SDJHULQWL
MXYHO\ULQLDL GLUELQLDL ODLNURGALDL LU NLWL FKURQF

RGD LU RGRV LPLWDFLMD JDPLQLDL L4 MBP VNU\QLRV L
VDXOijV OD]GRYV

DXGLQLDL DQWNORGiV LU VWDOWLHV iV
DSUDQJD DXOLQLDL EDWDL DYDO\Qj 40OHSHW;V EDOWLQI

5/
0$53266 62&,(7$ 3(5 $=,21, 9LD 6DOLFHWR %HQWLYRJOL
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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68
& s
DXWRPDWLQiV VWDNO{V LU UDQNLQLDL DUED SXVLDX DX’
GHWDOiPV DWULQNWL LU VXULQNWL

PRNVOLQLDL MIiULQLDL JHRGH]LQLDL HOHNWULQLDL
NLQHPDWRJUDILMRY RSWLQLDL VY{jULPR PDWDYLPR VLJQI
JHOE{MLPR LU PRN\PR DSDUDWDL LU LQVWUXPHQWDL PRI
DXWRPDWDL NDOEDQpPLRV PDALQRV 2*UDADQWLHML NDVRYV
PDWDYLPR ADEORQDL VNLUWL JDPLQDPRPV LU SDJDPLQWR
DSDUDWIUDL PDWDYLPR 3WDLVDL LU MDP GDO\V VNLUWL PHFK
DXWRPDWLQ{V VWDNO{V LU UDQNLQLDL DUED SXVLDX DXWRF
WLNULQWL LU PDWXRWL \SDp PDWPHQLPV VYRULXL WHPSFH
QXVWDW\PR ]JRQGDL VPIJLQLDL JRQGDL DUED VPIJLR MXWLN
ORJLQLDL WLNULQLPR 3WDLVDL VNDLWPHQLQLDL VNDLpPLDYLP
YDOG\PR JUDQGLQjV VNLUWRY VWDNO;{PV WLNULQWL UHJXOL
HOHNWURQLQLDL DSDUDWDL VNLUWL LQIRUPDFLMDL &YDOJ\WI
NRPSLXWHULDL VNLUWL VWDNOLD NLOQRMDPHMD LU 3 MDV
PDWXRWL LU WLNULQWL QHV O\WLQLDL WLNULQWXYDL PDWX
SDYLUALXL WLUWL NLHWXPXL WLNULQWL 3VNLOLPDPV DSWL!
DWOLNWL PDWPHQLPV LAPDWXRWL EXYLPXL LU SDGipLDL QX'
VURYLDP XOWUDJDUVLQLDLV LU RSWRHOHNWURQLQLDLV JRQGD

5/
021'(/(= (8523( *0%+ /LQGEHUJK $OOHH *ODWWSDUN &+
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD
67,0252/

68

NRQGLWHULMRY JDPLQLDL QH PHGLFLQRV UHLNP{PV EIWH
5/
6$12), 5XH /D %RHWLH ) 3DULV )5
1HOLD -DQLXALQD 8$% ,QWHOV 1DXJDUGXNR J 17

&25'$521(

68
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IDUPDFLQLDL SUHSDUDWDL YHWHULQDULQ{iV LU KLJLHQ
OLJRQLDPV SOHLVWUDL WYDUVWRPRML PHGALDJD GDQWD
GH]JLQIHNFLMRYV SULHPRQ{jV SLNWAROLD QDLNLQLPR SULHPRQj

5/

6$12), 5XH /D %RHWLH ) 3DULV )5

1HOLD -DQLXALQD 8$% ,QWHOV 1DXJDUGXNR J 17
1
(3%.,1¢(

68

IDUPDFLQLDL SUHSDUDWDL YHWHULQDULQ{V LU KLJLHQ
OLJRQLDPV SOHLVWUDL WYDUVWRPRML PHG&LDJD GDQWD
GHJLQIHNFLQ{V SULHPRQ{V SLNWAROLDP QDLNLQLPR SULHPRQj\

5/
%,648,7 '8%28&+( (7 &,( ERXOHYDUG GH 3DULV &RJIQDF
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J

)5
NDYD DUEDWD NDNDYD NRQGLWHULMD &RNRODGDV VX
VDOGDLQLDL VDOGDLQLDL VX DONRKROLX YDOJRPLHML OHGD

PLQHUDOLQLDL LU JD]XRWL YDQGHQ\V DOXV OLPRQDGD
JiULPDL

Y\QDL SXWRMDQW\V Y\QDL VLGUDL DSHULW\YDL GHJWLQ

5/
0$1 62&.6 ,7$/,%$ 65/ 9LD OD]]LQL &DVWLJOLRQH 'HOOH
5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7
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& s
DOSLQLVWDHD LU ODLSLRMDQpLD XRORPLV UDQNRPV VNLUWL

PHWDOLQLDL SOHLaAWDL DOSLQLVWDPV LU ODLSLRMDQWLHF
VSRUWLQLDL LU DSVDXJLQLDL DNLQLDL

NHOQiV VWULXNijV PHJIWLQLDL NDNODVNDU;jV NRMLQ;V
DOSLQLVWDPYVY SDVLYDLN&pLRMLPXL EXULDYLPXL VOLGLQ;iML
ODLVYDODLNLXL

DOSLQL]PR LU ODLSLRMLPR XRORPLY UHLNPHQ\V

5/
:85=%85* +2/',1* 6% %RXOHYDUG -RVHSK ,, / /IX[HPERXUJ
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDYV A9(57%$63 *\QiMb
0$5,7+( (7 )5$1&2,6 *,5%%$8"
12
GUDEXALDL LU NLWRYVY DSUDQJRV SUHNjV WDUS MP DXOLQI
5/
%8(+/(5 $* *XSIHQVWUDVVH 8]ZLO &+
I\WDXWDV *XRE\V $WHLWLHV J 9LOQLXV /7

PHWDOR JDPLQLDL SDJDPLQWL OLHMLPX VOHJLDQW LU SU}
NODV;V
SUHQJLPDL PDALQRV LU SULHWDLVDL VNLUWL JUIGLQLD N

JDP\ERV SUDPRQHL XAaNDQGALDP NXVNXVR NRQFHQWUXRWD
YDLNDPV NUDNPROR LU NLWHD PDLVWR SURGXNWD JDP\EDL

2%
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JDP\EDL DOLHMDXV JDP\NORPV VDO\NOLQijPV LU DODXV GDU\
EIWHQW 3UHQJLPDL PDALQRV DSDUDWDL LU MB GDO\V VNL
WUXSLQLPXL DSGLUELPXL SDUXR&GLPXL A&LHY{V QXOXSLPXL
GULEVQLD JDP\EDL VXWU\QLPXL 38 PLOWHOLXV LU YLVLHPV NL
YLVD UlaLD 4DOLDYRV WDUSLQLDP SURGXNWD LU JDOXWLQLD S
PHFKDQLQLDL LU SQHXPDWLQLDL WUDQVSRUWDYLPR LU SDNUR
8 ODLYXV 3UHQJLPDL LU NHOWXYDL LU MP DWVNLURV GDO\V
ILOWUDYLPXL SUDPRQijV EURNR SDaGDOLQLPXL LU DWOLHND S
SDE&DOLQLPXL @&LXNAOLD NLHWH LU VN\WWD DWOLHND LU QX
JDP\ERMH L& VLQWHWLQ{jV PHGALDJRV aDOLDYRV LU SXVJDPLC
WXDOHWLQLD LU INLAND PXLODP NRVPHWLNRV SUHSDUDWBD Pt}
GDO\V 3UHQJLPDL PDALQRVY VNLUWRYV OLHMLPXL VOHJLDQW LI

NRQWURO;ijV LU DXWRPDWL]DFLMRV VLVWHPRYVY B3UHQJLQLLCL
PDaLQRPV SULVNLUWLHPV SULH NODViV PDWDYLPR YDOG'
PDWDYLPR UH]XOWDWHD DSGRURMLPXL GR]DYLPR LU VY;jULP
PDALQRPYV LU DSDUDWDPV SULVNLUWLHPYV SULH NODViV LU
NRQWUROHL DQDOL]ijV DSDUDWDL

&DOLDYD LU YLVD UIGLD WDUSLQLD SURGXNWD GALRYLC
DWDXALQLPR 3UHQJLPDL LU SULHWDLVDL ILOWUDYLPR SUHQJLF

GHWDO;V LU SXVJDPLQLDL La SODVWPDVijV SDJDPLQWL OL
aLRV NODV;V

5/

*(1(5%/( %,6&8,7 $Y SHDXPXU ) &ODPDUW )5

5HGD 4aDEROLHQ| 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
3%$/0,72

12

NDYD DUEDWD NDNDYD &RNRODGDV FXNUXV U\aLDL WD
SURGXNWDL GXRQD °33GDU\WD GXRQD ELVNYLWDL S\UDJDLpL
YDOJRPLHML OHGDL PHGXV PHODVRV VLUXSDV PLHO{jV NHSL
SDGDabDL SULHVNRQLDL OHGDL PDLVWXL

5/
*(1(5%$/( %,6&8,7 $Y 5HDXPXU ) &ODPDUW )5
5HGD ADEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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IDUPDFLQLDL YHWHULQDULQLDL LU KLJLHQLQLDL SUHSD
SOHLVWUDL SHUULALPR PHGALDJRYV PHGALDJRV GDQWD ¢
GH]LQIHNDYLPR SULHPRQ{V SUHSDUDWDL SLNWA&ROLD LU J\YIQ

PiVD &XYLV SDXNAWLHQD LU aYjULHQD PijVRV HNVWUDN
GDU&RY{iV GUHEXpLDL XRJLHQijV NLDXAaLQLDL SLHQDV LU ¢
NRQVHUYDL SLNXOLDL

NDYD DUEDWD NDNDYD &RNRODGDV FXNUXV U\aLDL WD
SURGXNWDL GXRQD 3GDU\WD GXRQD ELVNYLWDL S\UDJDLDpL
JDPLQLDL YDOJRPLHML OHGDL PHGXV PHODVRV VLUXSDV ¥
SLSLUDL DFwWDV SDGDabL SULHVNRQLDL OHGDL PDLVWXL

5/
,17(5 +2/',1* *0%+ &2 .* +HLGHOEHUJHU 6WUDVVH 1 X\
$XUHOLMD 4aLGODXVNLHQj 'U 9 ALGODXVNDV LU SDUWQHUL

(
SDUIXPHULMRYV JDPLQLDL HWHULQLDL DOLHMDL NRVPHWLDM
JDPLQLDL L4 WDXULPMD PHWDOD MHP O\GLQLDL DUED SO
SXR4A4PHQRYVY VWDOR LQGDL LAVNVUXV dDXNaAWXV A&DNXWHYV
SRUWVLIJDUDL MXYHO\AWWLQLDL GLUELQLDL EUDQJHQ\EjV EUDQ

RGD LU RGRV LPLWDFLMD JDPLQLDL L& MRV QHSULVNLI
NUHSALDL LU ODJDPLQDL VNipLDL QXR OLHWDXV LU VDXO;V LI

DXGLQLDL DQWNORG;{;V LU VWDOWLHViV WHNVWLO;V JDI
QDPLQLDL EDOWLQLDL QRVLQjV VWDOR LU ORYRV EDOWLQLDL

5/
:,17(5 +2/',1* *0%+ &2 .* +HLGHOEHUJHU 6WUDVVH 1X)
$XUHOLMD 4aLGODXVNLHQj 'U 9 AaLGODXVNDV LU SDUWQHUL
12

(
SDUIXPHULMRYV JDPLQLDL HWHULQLDL DOLHMDL NRVPHWLDM
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JDPLQLDL L4 WDXULPMDP PHWDOD MHP O\GLQLDL DUED SO
SXR&PHQRV VWDOR LQGDL LavVN\UXV &aDXNaAaWXV A&DNXWHYV
SRUWVLIJDUDL MXYHO\WLQLDL GLUELQLDL EUDQJHQ\EijV EUDQ

RGD LU RGRV LPLWDFLMD JDPLQLDL L& MRV QHSULVNLI
NUHS&LDL LU ODJDPLQDL VNjpLDL QXR OLHWDXV LU VDXOjV L/

DXGLQLDL DQWNORG;{jV LU VWDOWLHViV WHNVWLO;V JDPL

5/
/$%25$72,5( 1$7,9( UXH (XOHU 3DULV )5

*HGLPLQDV 3UDQHYLpPLXV $GYRNDWD SURIHVLQj EHQGULMD
17

52*%(5 *$//(7

)5
)5
HWHULQLDL DOLHMDL SDUIXPHULMRY JDPLQLD NYDSLHMI
SUHSDUDWDL PXLODV SODXNDB ORVMRQDL

5/
6&+277 $* +DWWHQEHUJVWUDVVH 0DLQ] '(
9I\WDXWDV 'RY\GjQDV 9 *U\ER J 17 9LOQLXV /7
12
VWLNOLQLDL YDP]GHOLDL VWLNOLQLDL VWU\SHOLDL
VWLNOLQLDL YDP]GHOLDL VWLNOLQLDL VWU\SHOLDL
5/
6&+277 $* +DWWHQEHUJVWUDVVH 0DLQ] '(
I\WDXWDV 'RY\GiQDV 9 *U\ER J 17 9LOQLXV /7

&HUDQ

VWLNOLQLDL YDP]GHOLDL VWLNOLQLDL VWU\SHOLDL VW
VWLNOR JDPLQLDL WDUS MDb NXOLQDULQLDL VWLNOR JDPLQLD
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5/

352&7(5 *$0%/( +2/',1* *0%+ 6XO]EDFKHU 6WUDVVH 6F

(

$XaUD 3DNiQLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
EOHQG D GHQW

12

NRVPHWLNRY SULHPRQjV QHPHGLFLQLQjV GDQWH SDVWRYV
SULHALIURYV SULHPRQjV GDQWH SURWH]D YDO\PR LU SULHAL
XOWUDJDUVLQLR SURWH]DP YDO\PR DSDUDWD YDODQW\V SULHG

PHGLFLQLQjV GDQWH LU EXUQRV SULHALIURV SULHPRQ;V
YHWHULQDULQLDL LU KLIJILHQRY SUHSDUDWDL YDLND LU OLJR(
GDQWDH SORPEDYLPR LU GDQWHD DWOLHMD PHGALDJRV GH]LQIH

FKLUXUJLQLDL PHGLFLQLQLDL VWRPDWRORJLQLDL LU YH!
DNLD LU GDQWDH SURWH]XVY PHGLFLQLQLDL WDUSGDQpPLD NDLa

AHSHpLDL LaAVNVWUXV WHSWXNXYV AaHSHpLD JDP\ERV PH
SULHALIURY DSDUDWDL HOHNWULQLDL GDQWH SURWH]D YDO)
DSDUDWDL

5/
352&7(5 *$0%/( +2/',1* *0O%+ 6XO]JEDFKHU 6WUDVVH 6F
(
$XauUD 3DNjQLHQj $$$ /DZ $ *REAWDXWR J % 9HUVOR FHQ

%/(1'$ (17

(
GDQWPH SDVWRV LU PLOWHOLDL SURWH]D LU VWRPDWRORJI
GDQWD SURWH]D OLSQLRV PHG&LDJRV GDQWBD SURWH]D V
SURILODNWLNRV LU DUED VXPDA&LQLPR LU DUED SD&DOLQLPR

GDQWHP SURWH]D LU VWRPDWRORJLQLD DSDUDW®DH ODLN\P
WDUSGDQpPLD NDL&pLDL GDQWDH A&LONDYV

GDQWH SURWHI]P LU VWRPDWRORJLQLD DSDUDWDH YDO\PR
4HSHW;OLDL HOHNWULQLDL EXUQRV GX&4DL HOHNWULQLDL DS
GXaR

5/
0$1 62&.6 ,7%/,%$ 65/ 9LD OD]]LQL &DVWLIJOLRQH '"HOOH
5DPXQi *DUAYLHQj 'INAWD J 17 9LOQLXV /7
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68
& 7
EDOLNOLDL LU NLWRV VNDOELPR SULHPRQ;{V YDO\PR SRO
SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL
PLOWHOLDL LU SDVWRYV
PRNVOLQLDL MIULQLDL JHRGH]LQLDL HOHNWULQLDL IR

PDWDYLPR VLJQDOL]DYLPR NRQWUROLQLDL JHOE{MLPR LU
AHWRQLQLDL DXWRPDWDL NDOEDQpPLRV PDALQRV NDVRV DSDU

WDXULHML PHWDODL LU Mb O\GLQLDL GLUELQLDL L& M
EUDQJDNPHQLDL ODLNURGALDL LU NLWL FKURQRPHWULQLDL S

SRSLHULXVY NDUWRQDV LU JDPLQLDL L& MBP VSDXGLQLD
SULALPR PHGALDJRV IRWRQXRWUDXNRV UDAWLQ{jV UHLNPHQ
WHSWXNDL UD&RPRVLRV PD&ELQijOjV LU NRQWUROLQLDL UHLNP
ORGLPR NRUWRYV &auULIWDL NOLa&;jVv

RGD LU RGRV LPLWDFLMD JDPLQLDL L4 MD QHSULVNLU
NUHS&ALDL LU ODJDPLQDL VNipLDL QXR OLHWDXV LU VDXO;jV O

DSUDQJD WDPH WDUSH DXOLQLDL EDWDL EDWDL LU @a0HS
ADLGLPDL JLPQDVWLNRV LU VSRUWR SUHN;V .DOiGb HJOX

5/

&) ( % 6,6/(< DYHQXH GH )ULHGODQG 3DULV )5

6WDQLVODYD 7HOHLELHQ] 8$% %UDLQHUD 7DLNRV J
6,6/ (<

68

JURALR SULHALIURV SULHPRQ{jV SDUIXPHULMD PXLODV (
SULHPRQijV SODXND SULHALIURY SULHPRQjV GDQWH PLOWHOL

5/
6$,17 *2%$,1 */$66 )531&( 7RXU 6DLQW *REDLQ SODFH GH O ,
$XauUD 3DNjQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ
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SLOND P;jO\QD
12
)5
YLWUDA&ADL WUDQVSRUWR SULHPRQijPV WRNLH NDLS SULH:
ARQLQLDL YLWUDADL

QHDSGLUEWDYV LU SXVLDX DSGLUEWDYVY VWLNODV VWLNOEL
WUDQVSRUWR SULHPRQLD ODQJDPV

5/
5(1$8/7 6 $ 6 %RXORJQH %LOODQFRXUW )5
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

[26$1*(

)5

LQIRUPDFLMRY DSGRURMLPR 3UHQJLQLDL LU NRPSLXWHUL
VN\WVWH NULVWDOD GLVSO{MLQLDL DSDUDWDL LU MP HNUDQDL
DWPLQWLHV 2UHQJLQLDL 3UD&\WRV NRPSLXWHULD SURJUDPR)
VNDLWPHQLQLDL NRPSDNWLQLDL GLVNDL YLGHRGLVNDL GLV
NRUWHO{V EDQNR NRUWHO;V

WUDQVSRUWR SULHPRQijV MXGDQpPLRV VDXVXPD LU EjJL
WUDQVSRUWR SULHPRQjV NjEXODL YDULNOLDL WUDQVPLYV
SDGDQJRV JUHLpPLD GjaiVv ViG\QjVv VvVDUJLDL VWDEGALDL VDX

DILARVY DOEXPDL DOPDQDFKDL OLSQLRV MXRVWHO;iV YR
ORALPR NRUWRV JHRJUDILQLDL &HP{iODSLDL NDUWRQLQ;iV G
pHNLD NQ\JHO;ijV SLHAWXNDL EORNLQLDL NDOHQGRULDL SR
ODLaAND SRSLHULXV YDGRY;OLDL &4UDWLQXNDL SODQDL SUR
VYHLNLQLPD NRUWHO{V ELXYDUDL

UHNODPD LU EL]QLY SDVODXJRV DWOLHNDPRVY DVPHQD I
\UuD SDIJDOED HNVSORDWXRMDQW DUED YDGRYDXMDQW NRI
NRPHUFLQLXRVH UHLNDOXRVH SUDPRQ;jV DU NRPHUFLQHL 3PR
OLHPpLDQPLRYV GDXJLDXVLD U\aLXV VX YLVXRPHQH VNHOEL]
SULHPRQijPLVY DSLPDQpPLXV YLVDV SUHNHV LU SDVODXJDV
WA\ULPDV GHU\ERV GijO VXWDUpPLD VXGDU\PR QRULQW 3VLJ\WL
SPRQijPY SDWDULPDL GijO EL]QLR RUJDQL]DYLPR LQIRUPDFLMR

GUDXGLPDV SDVODXJRV WHLNLDPRV SDJDO YLVRNLD UIlA
GUDXGLPDV QHPRNDPRV SDVODXJRV GiO WUDQVSRUWR SULHEF
SDJDOED DVPHQLPV LU WUDQVSRUWR SULHPRQiPV GUDXGLPR
DUED UHPRQWDYVY DWVLWLNXV WUDQVSRUWR SULHPRQLD DY

2%
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SDIJDOED LU PHGLFLQLQjV SDVODXJRV PHGLFLQRV VHVHUD S
SDVODXJRV GUDXGLPR VXWDUpPpLD UiPXRVH GUDXGLPR VXVLHW
DQwDL WHOHPDWLQijV SDVODXJRV LU LQIRUPDFLQjV SDVOL
GUDXGLPR VXWDUWLYV NOLHQWDPV UHPRQWLQLQNDPV LU HI
SDWLN{WLQLD SDVODXJRYV ILQDQVLQijvV V PDWRV JDUDQWL
ILQDQVLQLXRVH LU YDOLXWLQLXRVH UHLNDOXRVH DUED V U\
LQYHVWLFLQLD IRQGHP WYDUN\PDV EDQNDP LU ELUAD RSHUDEF
V VNDLWD DWLGDU\PDV LU YHGLPDV WUXPSDODLNLD YLGXW
NHOLX JDUDQWXRWRYV DUED QH GLVNRQWR WUDWDH 3JDOLRI
SVLIJLMLPR NHOLX DSPRNijMLPR RUGHULD L&A&GDYLPDV EDQNR
NUHGLWDPV 3UDQFI]JLMRMH LU X4VLHQ\MH ELU&RV RSHUDFLN
RSHUDFLMRV 3UDQFIJ[LMRMH LU X&VLHQ\MH ILQDQVLQijV SDV
WXUWXL SDVNROD LQYHVWLFLQLDP IRQGD LAOHLGLPDV YDC
NXSRQD pHNLD 3VDN\WLQEDP YHNVHOLD DWLGDYLPDV 3 NDV

ODLGDYLPDV YDOVW\ELQLD 3VWDLJD LU SULYDpLD DVPHQDb 3UD

VWDW\ED VDYDHLJLDP DUED YHONDPDH DXWRPRELOLD UHP
SDVODXJRV NXULDV WHLNLD UDQJRYDL DUED VXEUDQJRYDL Q:
SDW SDVODXJRV NXULDV WHLNLD DVPHQ\V DUED RUJDQL]DF
JU AaLQLPX DUED MD NRQVHUYDYLPX QHNHLpLDQW MD IL]LQLD D

U\daLDL SDVODXJRV OHLGALDQpLRV EHQW YLHQDP DVPH
SDJDOED

WUDQVSRUWR SULHPRQLD QXWHPSLPDV WUDQVSRUWDYL
WUDQVSRUWXRMDQW DVPHQLV LU DUED SUHNHV JHOHALQNHO
YDP]G\QDLV SDVODXJRV OLHPpLDQPLRVY SUHNLDB VXNURYLP 3V
WUDQVSRUWR SULHPRQLDP VDQGiOLDP LU JDUD&Db QXRPD WUD!
WUDQVSRUWDYLP SDVODXJRV

PHGALDJD DSGRURMLPDV PHWDOR DSGRURMLPDV PHWDO¢

AYLHWLPDV LU SUDPRJRV SDVODXJRV NXULDV WHLNLD L
SURWLQLXV VXJHE{MLPXV SDVODXJRV VNLUWRYV LEAEOD&N\WL
WHOHYL]LMRYVY ODLGD JDP\ED VSRUWLQLD YDUA\ED RUJDQL]DYI

SDVODXJRV NXULDV WHLNLD DVPHQ\V LQGLYLGXDOLDL D
UHLNDODXGDPL DXNA&WR SURWLQiV YHLNORV ODLSVQLR &PR.
NRPSOHNVLQLXRVH GDO\WXRVH NHOLRQ{jV DJHQWIUD LU WDL
YLHEAEXpPpLXV LQALQLHULD SDVODXJRV NXULH XAVLLPD 3YHUWL

5/
5(1$8/7 6 $ 6 %RXORJQH %LOODQFRXUW )5
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMbD

(63$&(

)5
VDYDHLJ{jV WUDQVSRUWR SULHPRQijV DXWRPRELOLDL ME
SULH LRV NODViV

5/
5(1$8/7 6 $ 6 %RXORJQH %LOODQFRXUW )5
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMb
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5(1$8/7 723 6(59,&(

)5
VDXVXPRYVY VDYDHLJ{V WUDQVSRUWR SULHPRQ{jV VXUHPRQ'

DXWRPRELOLDP LU VX MDLV VXVLMXVLD JDPLQLD ILQDQVDYI
SDVODXJRV VXVLMXVLRV VX DXWRPRELOLDLYV LU SDJDOED
DXWRPRELOLD QXRPD LU VNROLQLPDV

5/
5(1%$8/7 6 $ 6 %RXORJQH %LOODQFRXUW )5
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDYV A9(57%$63 *\QiMb
7:,1*2
12
)5
VDXVXPRVY WUDQVSRUWR SULHPRQijV DXWRPRELOLDL
=3
/25" &25325%$7,21 /IRUG '"ULYH &DU\ 1RUWK &DUROLQD
$XaUD 3DNiQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ
&+(026,/
FKHPLQiV PHGALDJRV SUDPRQ{jV UHLNPjPV NOLMDL SUDPRC
=3
3,8*%,2 & 6 3 % 9LDOH 5LQDOGR 3LDJJLR SRQWHGHUD
$XauUD 3DNijQLHQj $$$ /DZ $ *RaAWDXWR J % 9HUVOR FHQ

WUDQVSRUWR SULHPRQiV DQWAHPLQLDL SODXNLRMLPR L
VWDW\ED WDLV\PDV UHPRQWDV LQVWDOLDFLMRYVY SDVOD

2%
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=3
12986 ,17(51%$7,21%/ ,1& 5HVHDUFK 3DUN '"ULYH 6W &KDUOHYV
I\WDXWDV 'RY\GjQDV 9 *U\ER J /7 9LOQLXV /7

0+$%

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

=3
0$7+<6 $* %(77/$&+ 5REHUW ODWK\V 6WUDVVH %HWWODFF
*HGLPLQDV 3UDQHYLpPpLXYV $GYRNDWDH SURIHVLQj EHQGULMD
17

0$7+<6

IDUPDFLQLDL LU YHWHULQDULQLDL SUHSDUDWDL SOHL"
SORPEDYLPR PHGALDJRV NDXODB FHPHQWDV NDXODB DWVWD
JUDQXO iV

FKLUXUJLQLDL PHGLFLQLQLDL VWRPDWRORJLQLDL LU YI
LPSODQWDWDL WDUS MD JDOIQLD DNLD LU GDQWH SURWH]DI
V QDULDP HQGRSURWH]DL WDUS MDD NOXER V QDULP HQGRSUER
bDsbubwbDL LU LPSODQWDWDL EHL MBP GDO\V WDUS Mb GDQ
NDUIQjOjV GDQWPHD SURWH]DP GDQJRV GDQWH SURWH]D SDJIUI
WDUSD ODLNLNOLDL NDXODb JU &WXYDL VWRPDWRORJLQLDL
SDGiNODL RUWRSHGLQLDL JDPLQLDL FKLUXUJLQLDL VLIODL

=3
/(2 3+$50% $6 ,QGXVWULSDUNHQ ' %DOOHUXS .

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

)8&,8257
IDUPDFLQLDL LU YHWHULQDULQLDL SUHSDUDWDL

=3

$.=2 12%(/ &2$7,1*6 ,17(51$7,21%$/ %9 9HOSHUZHJ 1/ %0 $1
9LWDOLMD %DQDLWLHQj 8$% 7DUSLQ; S G 17 $

9LOQLXV /7

6,..(16

FKHPLQLDL SUHSDUDWDL SDJUHLWLQDQW\V GDQJP LU X&Sl
GD&DL SROLWIURV ODNDL SUDPRQiV UHLNP{PV
UDQNLQLDL GDA\WRMD 3UDQNLDL

NDP&\PR VDQGDULQLPR LU LIROLDFLQ{V PHG&LDJRYV

2%
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=3
3/=(16.< 35$='52- $6 8 3UD]JGURMH &= 30]HQ &=
$X4UD 3DNiQLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
*$0%5,186
DOXV
=3

&218&25' :$7&+ &203$1< 6$ 6LOYHU 7RZHU 30ODFH GH OD *DUH
%LHQQH &+
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

ODLNURGALDL FKURQRPHWULQLDL SULHWDLVDL LU MB GD
ODLNURGALD GjaxXw;vVv ODLNURGALD NRUSXVDL QHGLGHOL
HOHNWURQLQLDL HOHNWULQLDL LU NLWRNLH ODLNR PDWDYLP

=3
/(6 /1$%25%$72,5(6 $6(37$ $YHQXH $OEHUW ,, /D 5XFKH 0&
9LWDOLMD %DQDLWLHQj 8$% 7DUSLQ] S G 17 $

9LOQLXV /7

(&5,1$/

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

=3
/(6 /1$%25%$72,5(6 $6(37$% $YHQXH $OEHUW ,, /D 5XFKH 0&
9LWDOLMD %DQDLWLHQ; 8$% 7DUSLQj S G 17 $

9LOQLXV /7

$.,/(,1(

EDOLNOLDL LU NLWL VNDOELPR SUHSDUDWDL YDO\PR S
SUHSDuDwWDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL N
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=3
0216$172 7(&+12/2*< [/& 1RUWK /LQGEHUJK %RXOHYDUG 6W
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

(.$1%

JUIGDL LU SURGXNWDL JUIGHD SDJULQGX JUIGDL JUIGH KL
VXGDQAaROj LU VXGDQAaRO{jV KLEULGDL VDXOjJU ab ViNORV 1
EIWHQW NLDXOjV NXLOLDL LU SDU&GDYHG{V YHLVLPXL LU DXJL
MDXQLNO;jV YLAWRYV LU MDXQLNOLDL JDLGALDL YHLVLPXL LU DX

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

aDOLD UDXGRQD JHOWRQD YLROHWLQj PjO\QD
EDOLNOLDL LU NLWL VNDOELPR SUHSDUDWDL YDO\PR S
SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL N

=3

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

5HGD A4DEROLHQj 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

5(1$8/7 /$*81$
DQWAHPLQ{V WUDQVSRUWR SULHPRQ;{V DXWRPRELOLDL

=3

3,$**,2 & 63 $ O9LDOH 5LQDOGR 3LDJJLR 3RQWHGHUD
$XAUD 3DN{QLHQ]j $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

3,$**,2

WUDQVSRUWR SULHPRQjV VDXVXPRV YDQGHQV LU RUR VX
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=3

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

$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

$5,(/

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

=3

,17(5&217,1(17%/ *5($7 %5%$1'6 //& '"HIRUHVW $YHQXH (DVW
86

5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$632 *\QiMb

%8%%%$/22

NRQGLWHULMRY JDPLQLDL

=3
.5$)7 )22'6 6&+:(,= +2/',1* *0%+ &KROOHUVWUDVVH &+ =XJ
5HGD 4DEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\Q{MP

OLJO;

NRQGLWHULMRY JDPLQLDL EIWHQW ARNRODGLQLDL VDOGEL

=3

,68=8 -,'26+% .$%86+,., .$,6+% $/62 75%',1* $6 ,68=8 027256 |
7TDNDVKLPD FKRPH 1LVKL NX <RNRKDPD VKL .DQDJDZD
$XaUD 3DNiQLHQj $$% /DZ $ *REWDXWR J % 9HUVOR FHQ
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DXWRPRELOLDL LU MDb VXGiWLQj;V GDO\V SULVNLUWRYV SUL

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

$X4UD 3DN{QLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

'$6+
EDOLNOLDL LU NLWL VNDOELPR SUHSDUDWDL YDO\PR S
SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL N

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

9LOQLXV /7

9$1*8%5"

IDUPDFLQLDL LU YHWHULQDULQLDL SUHSDUDWDL EHL PHGA

=3
0(5&. 6+$53 '2+0( //& (DVW /LQFROQ $YH 3 2 %R] 5DKZ
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

9$5,98%;

IDUPDFLMRY YHWHULQDULMRY LU KLJLHQRVY SUHSDUDWDL
PDLVWDV SOHLVWUDL WYDUVOLDYD GDQWH SORPEDYLPR LU
SUHSDUDWDL SUHSDUDWDL QXR NHQNiMb IXQJLFLGDL KHUEL

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

9LOQLXV /7

6<18/2:

IDUPDFLQLDL LU YHWHULQDULQLDL SUHSDUDWDL EHL PHGA
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=3
=2(7,6 %(/*,80 6% 5XH /DLG %XUQDLW % JRXYDLQ /D 1HX)
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

&<*52

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

=3
=2(7,6 %(/*,80 6% 5XH /DLG %XUQDLW % IRXYDLQ /D 1HX)
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJB FHQWUDV 8

9LOQLXV /7

&<&267%7

IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDL
PDLVWDYVY SOHLVWUDL WYDUVOLDYD GDQWDH SORPEDYLPR LU
SUHSDUDWDL SUHSDUDWDL QXR NHQNjMb IXQJLFLGDL KHUEL

=3
<(7+ +2/',1%6 /& +XGVRQ %RXOHYDUG (DVW 1< 1HZ <
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJB FHQWUDV 8

9LOQLXV /7

+,%7,7(5

IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDL
PDLVWDYVY SOHLVWUDL WYDUVOLDYD GDQWDH SORPEDYLPR LU
SUHSDUDWDL SUHSDUDWDL QXR NHQNjMb IXQJLFLGDL KHUEL

=3
=2(7,6 6(59,&(6 //& 6\0OYDQ :D\ 3DUVLSSDQ\ 1- 86
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJB FHQWUDV 8

9LOQLXV /7

)$552:685(

IDUPDFLQLDL LU YHWHULQDULQLDL SUHSDUDWDL EHL PHGA

=3

:0 :5,*/(< -5 &203%1< $ '(/$:%5( &25325%7,21 "HVW %ODFN
&KLFDJR ,O0OLQRLV 86

6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J
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:,17(5)5(6+

NROQGLWHULMRY JDPLQLDL NUDPWRPRML JXPD

=3
.5$)7 )22'6 '$10%$5. ,17(//(&78%$/ 3523(57< $36 5LQJDJHU $
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

',52/

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

NDYD DUEDWD NDNDYD FXNUXV U\ALDL WDSLMRND VDJ
GXRQD sS\UDJDV LU NRQGLWHULMRY JDPLQLDL OHGDL PHG>
JDUVW\pLRV DFWDV SDGDAabDL SULHVNRQLDL OHGDYV

=3
0$56 ,1&253258%7(" (OP 6WUHHW OF/HDQ 9LUJLQLD
6WDQLVODYD 7THOHLALHQ| 8%% %UDLQHUD 7DLNRV J

MXRGD DXNVR EDOWD UR&LQj UDXGRQD

&HPjV INLR VRGR PLaANR LU JUIGDP SURGXNWDL QHSULVN
J\'YIQiOLD SDabDUDV OHVDODV SDXN&pLDPV 3VNDLWDQW &aXQb
NDXODL LU OD]JGHO;{jV aXQLPV J\YXOLD NUDLNDV &aYLHAL YDLV
SULHGDL QH J\G\PR UHLNPPV

=3
0$56 ,1&253258%7(" (OP 6WUHHW OF/HDQ 9LUJLQLD
6WDQLVODYD 7THOHLALHQ| 8%% %UDLQHUD 7DLNRV J

-81,25

&HP{V INLR VRGR PL3&NR LU JUIGP SURGXNWDL QHSULVI
YDLVLDL LU GDU&RY{V Vi{NORV QDWIUDOIV DXJDODL LU JjO;V
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=3

$// 67%$5 &9 2QH %RZHUPDQ 'ULYH %HDYHUWRQ 2UHJRQ 8¢

9DOWHUV *HQFV - %DVDQDYLpPLDXV J 17 9LOQLXV /7
GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL

=3

3(36,&2 ,1& $QGHUVRQ +LOO 5RDG 3XUFKDVH 1HZ -

$XEUD 3DNiQLHQj $$% /DZ $ *REAWDXWR J % 9HUVOR FHQ

' 6

PiVD 4aXYLV SDXNaWLHQD LU 4aYjULHQD PijVRV HNVWUD
YDLVLDL LU GDU&RYijV GUHEXpLDL XRJLHQijV YDLVLD NRPS
PDLVWLQLDL DOLHMDL LU ULHEDODL

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

=3
3(36,&2 ,1& $QGHUVRQ +LOO 5RDG 3XUFKDVH 1HZ -
$XauUD 3DNjQLHQj $$% /DZ $ *REAWDXWR J % 9HUVOR FHQ

PiVD 4aXYLV SDXNawWLHQD LU 4aYjULHQD PijVRV HNVWUD
YDLVLDL LU GDUA&RY{jV GUHEXpLDL XRJLHQijV YDLVLD NRPS
PDLVWLQLDL DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD FXNUXV U\ALDL WDSLMRND VDJ
GXRQD sS\UDJDV LU NRQGLWHULMRY JDPLQLDL OHGDL PHG>
JDUVW\pLRV DFWDV SDGDaDL SULHVNRQLDL OHGDYV

2%
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=3
0$56 ,1&25325$7 (" (OP 6WUHHW OF/HDQ 9LUJLQLD
BWDQLVODYD 7HOHLALHQ] 8$% %UDLQHUD 7DLNRV J

5(9(/6

NDYD DUEDWD NDNDYD U\ALDL LU MDP SURGXNWDL NDYR
S\UDJR JDPLQLDL WH&AOD WRUWDPV PLOWLQLDL NRQGLWH
VDOGXP\QDL &4RNRODGDV LU @4RNRODGR JDPLQLDL &4RNRODGEK
UHLNPjPV YDOJRPLHML OHGDL OHGDL NUHPDV &4DOG\WL VDC
LU YDOJLDL EHL &LD YDOJLD LU SDGDab VXGHGDPRVLRV GDOV
SULVNLUWL SULH 4LRV NODV;V

=3
0$56 ,1&25325%$7(" (OP 6WUHHW OF/HDQ 9LUJLQLD
6WDQLVODYD 7THOHLALHQ| 8$% %UDLQHUD 7DLNRV J

75,1*2

&HPijV INLR VRGR LU PL4ANR SURGXNWDL EIWHQW ViNOR
QHDSGLUEWL MDYDL J\YIQD SDXN&apLD LU &XYD PDLVWDV WD
SDXN&pLDPV QDUYHOLXRVH YDOJRPLHML NDXODL LU QHQGUI
NUDLNDV &aYLH&L YDLVLDL LU GDU&RYijV EXOYiV J\YIQDb SDal
J\YIQDL

=3
0$56 ,1&253258%7(" (OP 6WUHHW OF/HDQ 9LUJLQLD
6WDQLVODYD 7THOHL&ALHQ| 8%% %UDLQHUD 7DLNRV J

&251%$52

4HP{V INLR VRGR LU PLG3NR SURGXNWDL EIWHQW ViNOR
QHDSGLUEWL MDYDL J\YIQDP SDXN&pLDP LU 8XYD PDLVWDV WD
SDXNapLDPV QDUYHOLXRVH YDOJRPLHML NDXODL LU QHQGUI
NUDLNDV &YLHA&L YDLVLDL LU GDU&RY{V EXOYiV J\YIQD SDal
J\YiQDL

=3

352&7(5 *$0%/( +2/',1* *0%+ 6XO]J]EDFKHU 6WUDVVH 6F

(

$XaUD 3DNiQLHQj $$%$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
&203/(7(

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

2%
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=3
0$56 ,1&25325$7 (" (OP 6WUHHW OF/HDQ 9LUJLQLD
BWDQLVODYD 7HOHLALHQ] 8$% %UDLQHUD 7DLNRV J

%$/,672

NRQVHUYXRWRYVY &dDOG\WRV GALRYLQWRV YLUWRV LU N
NRQGLWHULMRY JDPLQLD *GDUDL SDUXR&WL L4 SURGXNWD ¢
AY{ULHQD LU ODXNLQLD SDXNé&dpLb PjVD &YLHA&LD &aDOG\WD N
SULVNLUWL SULH NODViV GAaLRYLQWRV SULHVNRQLQjV ¢
VXVLGHGDQW\V L& DXNapLDX LAYDUGLQWDHD SURGXNWDH 3VNDI
SURGXNWDL WRNLH NDLS VYLHVWDV VIULV JULHWLQ;Oj MR
PXa4aNDWR ULH&XWDLYV LU JULHWLQjOH SLHQR JjULPDL EDOW
PDLVWXL JDPLQWL PDUPHODGDV XRJLHQjV SLNXOLDL PDL
PLALQLDL

DUEDWD NDYD NDYRV SDNDLWDODL NDNDYD &RNRODGR
VDXVL JjULPDPV 3*SDNXRWL WDLS SDW VNLUWL JjULPDB DXW
SDGDabDL 3VNDLWDQW SDGDaxVv VDORWRPYV PDLVWLQLYV OHGEL
GXRQD LU S\UDJR JDPLQLDL ELVNYLWDL S\UDJDLpLDL VDOt
JUIGDP SURGXNWDL PLOWLQLDL WH&AORV JDPLQLDL PDNDUF
JDPLQLDPV SDUXR&WL L4 SURGXNWH SULVNLUWD SULH NOLC
U\aLb EXOYLDP PLOWLQjV WHEORV PjVRV AXYLHV SDXNaw
S\UDJDLpLR LU DU EDQGHO;V

=3

6 & -2+1621 621 ,1& +RZH 6WUHHW 5DFLQH :LVFRQVLQ
9LWDOLMD %DQDLWLHQ; 8$% 7DUSLQ; S G 17 $
9LOQLXV /7

%$<*21

HOHNWULQLDL JDULQWXYDL QDXGRMDPL QDPHP IN\MH JDL
EHL GHIRGRUXRMDQpPLRPV PHGALDJRPV JDULQWL VPLON\PR Sl

DHURJROLQLDL 3UHQJLPDL QH PHGLFLQRV UHLNPjPV NYH

=3
021'(/(= (8523( *0%+ /LQGEHUJK $OOHH *ODWWSDUN &+
5HGD ADEROLHQ] 0(7,’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

35,1&( 32/2

YDIOLDL &@RNRODGR SO\WHO;jV LU JDEDOLXNDL

=3
&800,16 ,1& -DFNVRQ 6WUHHW &ROXPEXV ,QGLDQD 86
$XEAUD 3DN{QLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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5(&21

YDULNOLDL LU Mb GDO\V SR NDSLWDOLQLR UHPRQWR
WUDQVSRUWR SULHPRQLD YDULNOLDL LU MB GDO\V SR ND¢
WDLV\PDV UHPRQWDYV

$.&,1 %(1'529 9,/1,$86 3(5*$/ 9 $ *UDLPLIQR J 9LOQ
,5,1$ 3(5(& 9 $ *UDLpPLIQR 9LOQLXV /7
6267,1 6

PLQHUDOLQLYV LU JD]XRWDV YDQGXR NLWL JDLYLHML JjUL
JiULPD JDPLQLPR PL&LQLDL

WDEDNDV UIN\PR UHLNPHQ\V GHJWXNDL

8%% 656 ',=%$,1$6 &HUPXNAaAQLD J 17 .ODLS{GD /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb

NQ\JRV A4XUQDODL SHULRGLQLDL OHLGLQLDL

UHNODPD
8% ./,1*%, (QHUJHWLND J .DXQDV [7
INUD 7TDUQDXVNLHQj .XUaLb J 17 .DXQDV /7

$76,*$8.

PiVD aXYLV SDXNaWLHQD LU &aYjULHQD PijVRV HNVWUD
YDLVLDL LU GDUARYijV GUHEXpLDL XRJLHQjV NRPSRWDL NL
DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD FXNUXV U\aLbDL WDSLMRND VD
SURGXNWDL GXRQD S\UDJDV LU NRQGLWHULMRY JDPLQLDL
GUXVND JDUVW\pLRV DFWDV SDGDADL SULHVNRQLDL OHGDV

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

VYDLJLHML JjULPDL LAVN\UXV DOD

2%
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8%% 80$5%6 3UDPRQ;V J $ /7 8WHQD /7
5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDYV A9(57$63 *\QiMPD
$*52/8;

SRSLHULXV NDUWRQDV LU MDP JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQijV UHLNPHQ\V UDAWLQ;{V LU EXLW
WHSWXNDL UD&ARPRVLRV PDALQijOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{V L&VN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR Pt
NOLa&a;V

NDXpLXNDV JXWDSHUpLD JXPD DVEHVWDV &ajUXWLV LL
SODVWLND SXVJIJDPLQLDL XaSLOGDL VDQGDULQLPR LU L]JROLDI

,$*(2 1257+ $0(5,&% ,1& $ &211(&7,&87 &25325%$7,21 7KUHH :F
*UHHQZLFK 6WUHHW 1HZ <RUN 86
1HOLD -DQLX&aLQD 8% ,QWHOV 1DXJDUGXNR J 17

UDXGRQD VLGDEUR EDOWD MXRGD
86
VYDLJLHML JjULPDL LAVN\UXV DOD

,$*(2 1257+ $0(5,&% ,1& $ &211(&7,&87 &25325%$7,21 7KUHH :F
*UHHQZLFK 6WUHHW 1HZ <RUN 86
1HOLD -DQLX&aLQDb 8%% ,QWHOV 1DXJDUGXNR J 17
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UDXGRQD VLGDEUR EDOWD MXRGD
86
VYDLJLHML JjULPDL LAVN\UXV DOD

852'$ 32/6.% 632/.%$ = 2*5%$1,&=21 2'32:,('=,$/126&, XO 1LHFDOI
:DUV]DZD 3/

ILXGPLOD *HUDVLPRYLp ,2 /LXGPLOD *HUDVLPRYLp 3DWHQMW

9LOQLXV /7

%, (6 6$1.%,

= 3/

SDUIXPHULMRYV LU WXDOHWR JDPLQLDL NYHSDODL WXDC
GHIRGRUDQWDL DVPHQLQLDL WXDOHWLQLDL SUHSDUDWDL
NRVPHWLQ{V YRQLD GUXVNRV PXLODV LU SUDXVLPRVL VN\VV
NRVPHWLQLDL SUHSDUDWDL JUR&LR SULHALIURV SUHSDUDWDI
SULHALIURV SUHSDUDWDL 3GHJLPR SUHSDUDWDL NRVPHWLND
GHSLOLDWRULDL SODXNDB &DOLQLPR SULHPRQ;V SODXND
NRQGLFLRQDYLPR SUHSDUDWDL SODXNDB SXWRV SODXNDH ODN
LU PLOWHOLDL WXDOHWR UHLNPHQ\V AYLHVLQLPR LU EDOLQL
SUHSDUDWDL SROLUDYLPR SUHSDUDWDL EOL]JJLQLPR SUHSDU

84'$52-, $.&,1 %(1'529 7(*526 ,19(67,&,-$ .LUWLPD J 17
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb
)20(

NDXpLXNDV JXWDSHUpLD JXPD DVEHVWDV &jUXWLV LL
SODVWLND SXVJIJDPLQLDL X&SLOGDL VDQGDULQLPR LU L]JROLDI

8$% %$/7,& $0$'(86 ORNVOLQLQND J $ 9LOQLXV /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

PiO\QD EDOWD

PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRV N
VLIJQDOL]DYLPR WLNULQLPR SULHALIURV JHOEiMLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLF
YDL]GR 3UD&\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
SUHN\ERV DXWRPDWDL LU PRQHWLQLDP DSDUDWD PHFKDQL]P
GXRPHQP GRURMLPR 3UHQJLQLDL LU NRPSLXWHULDL JHVLQWX

2%
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ILILND W\ULPDL JHRORJLQLDL W\ULQiMLPDL LQA&ALQHULM
SURJUDPLQ;V 3UDQJRV 3WDLV\PDV MXULGLQ;ijV SDVODXJRV |
DWQDXMLQLPDVY NRPSLXWHULD DSDUDWLQiV 3UDQJRV NRQV
NRPSLXWHULD QXRPD NRPSLXWHULD SURJUDPLQiV 3UDQJRYV
SUDQJRV WHFKQLQj SULHALIUD NRPSLXWHULD SURJUDPBD GX
NRPSLXWHULD VLVWHPD DQDOL]i NRPSLXWHULD VLVWHPHD SU
NRPSLXWHULD WLQNOR VYHWDLQLD SULVNV\WUWLPDV GXRPHQD LC
HOHNWURQLQHY ODLNPHQDV YLVXRWLQLR NRPSLXWHULD W
PDWDYLPDL PHFKDQLNRV W\ULPDL PHGALDJD EDQG\PDL NRF
SURJUDPHD SULHALIUD SURJUDPLQ;{V 3UDQJRV SURMHNWDYLPD\
SURMHNWDYLPDV WHFKQLQLD SURMHNWD WA\ULPDL WHFKQLQL
LU SURMHNWDYLPR GDUEDL SDVODXJRV NLWLHPYV

8%% :(67%$872 %DOWLMRV SU & .ODLS{GD /7

HVWS$XWR

SUHNLD VXNDXSLPDV LaVN\UXV YHALP NLWLHPV WHLNLD
SVLI\WWL Wb SUHNLD DXWRPRELOLD SDUGXRWXYVH

DXWRPRELOLP WHFKQLQj; SULHALIUD LU WDLV\PDV WU
SULHPRQLD WHFKQLQjV SULHALIURV VWRW\V

9,/1,$86 $6,6 127%$51 %,85$6 .RQVWLWXFLMRV SU 17 9L(
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL

WDPVLDL P{O\QD PHOVYD EDOWD
9,/1,$86 0,(672 127%$51 %,85%6
MXULGLQ;V SDVODXJRV

=(17,9% *5283 $6 8 NDEHORYQ\ 'ROQL OHFKROXS\ 3UD.
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
=(17,99%

PHGLNDPHQWDL YDLVWDL IDUPDFLMRY SUHSDUDWDL
IDUPDFLQLDL SUHSDUDWDL QH GH]JLQIHNDYLPR LU NRVPHWLNI

2%
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QH GH]JLQIHNDYLPR LU NRVPHWLNRYV UHLNPijPV VWLSULQDPLF
UHLNP PV J\GRPRVLRV WUDXNWLQijV XaSLODL PHGLFLQLQL
SUHSDUDWDL PHGLFLQRV UHLNPiPV YDNFLQRV VHUXPDL LU
PHGLFLQRY UHLNPjPV SULVNLUWL SULH 4LRV NODV;V

=(17,9% *5283 $6 8 NDEHORYQ\ 'ROQL OHFKROXS\ 3UD.
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

&=
PHGLNDPHQWDL YDLVWDL IDUPDFLMRY SUHSDUDWDL
IDUPDFLQLDL SUHSDUDWDL QH GH]JLQIHNDYLPR LU NRVPHWLNI
QH GH]JLQIHNDYLPR LU NRVPHWLNRYV UHLNPiPV VWLSULQDPLF
UHLNPPV J\GRPRVLRV WUDXNWLQ{jV XasSLODL PHGLFLQLQL
SUHSDUDWDL PHGLFLQRYV UHLNPjPV YDNFLQRY VHUXPDL LU
PHGLFLQRY UHLNPjPV SULVNLUWL SULH LRV NODV;V

=(17,9% *5283 $6 8 NDEHORYOQ\ 'ROQL OHFKROXS\ 3UD.
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

PiO\QD A&DOLD
&=
PHGLNDPHQWDL YDLVWDL IDUPDFLMRY SUHSDUDWDL

IDUPDFLQLDL SUHSDUDWDL QH GH]JLQIHNDYLPR LU NRVPHWLNI
QH GH]JLQIHNDYLPR LU NRVPHWLNRYV UHLNPjPV VWLSULQDPLF
UHLNPPV J\GRPRVLRYVY WUDXNWLQijV XasSLODL PHGLFLQLQL
SUHSDUDWDL PHGLFLQRYV UHLNP;jPV YDNFLQRY VHUXPDL LU
PHGLFLQRY UHLNPjPV SULVNLUWL SULH aLRV NODV;V

0$56 ,1&253258%7(" (OP 6WUHHW OF/HDQ 9LUJLQLD
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J
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UDXGRQD MXRGD DXNVR JHOVYDL UXGD

PiVD &XYLV SDXNAWLHQD LU &Y{jULHQD MIURV JjU\EjV N
YDLVLDL LU GDUARYjV JDPLQLDL SDUXR&AWL L& YLVD DXNapL
YDLVLD &4HO; &DOG\WL YDLVLDL SLHQR JjULPDL SLHQR SDJU
SURGXNW®D JjULPDL VULXERV SLNDQWLANL VXPXaWLQLD PLA&L
OHQJYL X4ANDQGALDL SDUXR&WL Lad DXN&pLDX LAYDUGLQWD SL
LA DXNapLDX LAYDUGLQWDHD SUHNLD EDOW\PDL PDLVWXL SUR\

U\aLDL PLOWLQLD PDLVWR SURGXNWH WHEOD PDNDURQD
JUIGP SURGXNWDL DUEDWD NDYD NDNDYD &RNRODGR JjU
HNVWUDNWDL NDYRV JjULPDL VX FLNRULMD FLNRULMD LU F
JDPLQLDL S\UDJDV S\UDJDLpLDL VDXVDLQLDL ELVNYLWDL
NRQGLWHULMRY JDPLQLDL &4DOG\WDV MRJXUWDV SXW;VLDL
NDYRV NDNDYRV &ARNRODGR JjULPDL LU 3GDUDL VDOGIV VXP;
XANDQGALDL PHODVRV VLUXSDV FXNUXV PHGXV SDUXRawL
SLFRV SLFD SDJULQGDL SDGDabDL XaGDUDL LU 3GDUDL SLFR
SDGDabDL U\aLDPV LU PDNDURQDPV SDGDabDL VDORWRPV PDMR

DOXV PLQHUDOLQLV LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PLALQLDL

84a'$52-, $.&,1 %(1'529 (%21,7$6 3DQHY{jaLXNR N %DEWD VHI
$XUHOLMD 4aLGODXVNLHQj 'U 9 ALGODXVNDV LU SDUWQHUL

WDPVLDL &DOLD &YLHVLDL 8DOLD MXRGD

QHPHWDOLQ; VWDW\ELQj; DSGDLOD QHPHWDOLQ{V OXEF
NDUWRQDV VWDW\ERPV EIWHQW PLQNAWDV PHGLHQRV SOD X
GDLO\OHQWi{V QHPHWDOLQ{V VWDW\ELQ{V GDQJRYV

$.&,1 %(1'529 4a(0%$,7,-26 3,(1$6 6HGRV J /17 7HO&ELDL
$X3UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

3,. 1,.

2%
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P{VD A&4XYLV SDXNAWLHQD LU &Y{ULHQD P{jVRV HNVWUD
YDLVLDL LU GDUARY|V GUHEXpLDL XRJLHQ{V NRPSRWDL NL
DOLHMDL LU ULHEDODL

&HP{V INLR VRGR PL3NR SURGXNWDL QHSULVNLUWL SUL
YDLVLDL LU GDU&RY{V Vi{NORV QDWIUDOIV DXJDODL LU JjO;V

DOXV PLQHUDOLQLV LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PLALQLDL

'$/,6 %

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

86
$XauD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

$48% (1(5*<

&+
PXLODV SDUIXPHULMD NRVPHWLND HWHULQLDL DOLHM
DVPHQLQLDL LU SUHSDUDWDL QXR SUDNDLWDYLPR

+21,721 ,1'8675,(6 ,1& 1R /IDQH 3HQJ <L 5RDG 7DL 3LQJ &
& 7:
ODULMD /HQNXWLHQj SDWHQWLQLDP SDVODXJb FHQWUDV 8

9LOQLXV /7

+21,721

WHUN&O;V 3UDQNLDL YHUAOLDUDNpPLDL 3UDQNLDL

8%% $0%(5721%$6 7DLNRV SU 17 .DXQDbV /7
$XUHOLMD ALGODXVNLHQ 'U 9 A4LGODXVNDV LU SDUWQHUL

EDOLQLPR SUHSDUDWDL LU NLWRV VNDOELPR PHGALDJRYV
DSGLUELPR SUHSDUDWDL PXLODV SDUIXPHULMD HWHULQLDL

LU SDVWRYV

2%
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84'$52-, $.&,1 %(1'529 &5%$%52 3O0OHQWR J $ .DXQDV /7
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL
'$1%

DXGLQLDL LU WHNVWLO;jV JDPLQLDL QHSULVNLUWL SULH N

DQWEDpPLDL WUXPSRV EODX]GLQ{V DQWNUIWLQLDL DSD
EODX]GLQjV ERD VNDUHO;V JDOYRV DSGDQJDODL JREWXYL
NRMLQ{V NRMLQL® ODLNLNOLDL NRUVHWDL NXP&WLQijV SLU&"
ODLNLNOLDL WULNRWDA&R JDPLQLDL

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y

=22%%$=( 8%% /DLVYijV SU 9LOQLXV /7
*HGLPLQDV 3UDQHYLpPLXYV $GYRNDWH SURIHVLQ; EHQGULMD
17

MXRGD 4&aDOLD

SUHNLD VXNDXSLPDV LaVN\UXV YHALP NLWLHPV WHLNLD
3VLIJ\WL WD SUHNLD GLGPHQLQjVH LU PDAaPHQLQjVH SDUGXR
NDWDORJXV DU HOHNWURQLQjPLV SULHPRQ{PLV 4LQLDWLQNOL

.223(5$7<9%$6 $*52$9(6 *5283 &HPDLpLD J $ULRJDOD /7

JHOWRQD 4&4DOLD MXRGD EDOWD
J\YL J\YXOLDL

%$86&+ +($/7+ ,5(/$1" /,0,7(" IDNH 'ULYH &LW\ZHVW %XVLQH
9LWDOLMD %DQDLWLHQj 8$% 7DUSLQ] S G 17 $
9LOQLXV /7

,%83%$52/

DQDOJHWLNDL VNDXVP PDOaAaLQDQW\V YDLVWDL DQWLSLU

2%
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8$% 09 *5283 $66(7 0$1$*(0(17 - -DVLQVNLR J ) /7 9LOC
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
)5(6.$

VYDLJLHML JjULPDL L&AVN\UXV DOD DQ\AaLb GHJWLQ;i DQ!
VNDWLQDQW\V OLNHULDL LU VSLULWLQLDL JjULPDL DUDNDYV
NDGDJLD GHJIWLQj NLXUDVDR OLNHULV NRNWHLOLDL NU
FXNUDQHQGULD JijULPDV SLNj Y\QXRJLD LaAaVvSDXGH Y\QDV
VYDLJXVLV JjULPDV VDN; MDSRQLAND U\aLb GHJIWLQj VLG
vVSLULWLQLDL JjUuLPDL VXPDL&\WL VYDLJLHML JjULPDL LA&AVN\I
WUDXNWLQ;V NDUpPLRVLRV YDLVLD HNVWUDNWDL VSLULWLQL

$*%(*1,*$1 &/$8'( )5$1&2,6 ('25+ 9DLAIJDQWR J 17 .DXQD
,1*$ *$,4$86.,(1 9DLAJDQWR J 17 .DXQDV /7
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

GUDEXALDL DSUDQJD DYDO\Q;j JDOYRV DSGDQJDODL D
NHOQ;iV DSDWLQLDL EDOWLQLDL DSDWLQLDL EDOWLQLDL SU
DSDYDV DS\NDNO;V DSVDXJLQ;V DSVLDXVWDL DUQRWDL D
DYDO\QiV SDGDL DYDO\QjV SULHNLQ;jV GDO\V DYDO\QiV SUL
X4&NXOQLDL DYDO\QjV YLUAXWLQ{V GDO\W EDOWLQLDL DSUDC
GUDEXALDL EHUHW;{V EODX]GLQiV JHWUDL EODX]GLQLDP GL
NHOQ;V FKDODWDL FLOLQGUDL VNU\E;jOjV GDUELQjV SDC
VNDUHO;{jV NDNODVNDU;V GLU&DL MXRVWRV GLUALQ;iV SL
DS\NDNO{V GUDEX&LDP NL&ZHQ{V GX&R NHSXU{V GYLUDWLQLQ
EDWDL IXWEROR EDWH NDSOLXNDL JDEDUGLQR GUDEXALDL
GDO\V JLPQDVWLNRV DSUDQJD JLPQDVWLNRV DYDO\Qj JOD
JREWXYDL GUDEXALDL MXRVWRV MIUHLYLD SDODLGLQ;{V M
NDLOLQLDL GUDEX&LDL NDNODUDL&pLDL NDOLRADL NDVSL(
NHOQiV NHOQLDP GLUADL NHSXUjV NHSXULD VQDSHOLDL NL#
NRMLQjV SUDNDLWLQjV NRMLQLD ODLNLNOLDL NRMLQLD X
NRPELQH]JRQDL GUDEX&LDL NRUVHWDL NRUVHWDL DSDWL(
NXOQDL NXPAWLQ{V SLUAWLQ{V OLHPHQ{OijV OLHPHQ;V O
PDUANLQLDL PDUANLQLD DQWNUIWLQLDL PDUANLQLD SHUSHW
PDXG\PRVL NHOQDLWi{V JODXGijV PDXG\PRVL NHSXUDLW;V PI
PDXG\PRVL A0HSHWV PHJ]WL GUDEXALDL PHJ]WLQLDL PHW]
PRWHULANRY NHOQDLW;{V PRYRV GUDEXALDL QDNWLQLDL DN
GUDEXALDL QjULQLDP VNDURV QXLPDPRVLRV DS\NDNO;jV RG

2%
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SDODLGLQijV SDOWDL SDSOIGLPLR DYDO\Qj SDSOIGLPLR Nt¥
SHOHULQRVY SHWQHARV SLUAWLQ;V GUDEXALDL SLADPRV St¥
GUDEXA&LDL SUDNDLWLQLDL DSDWLQLDL GUDEXALDL SULHND
SXVEDpPLDL SXVNRMLQijV SXVNRMLQLD ODLNLNOLDL UDQNRJI
VDULDL ,QGLMRVY PRWHUD UIEDL VDURQJDL VHLOLQXNDL QI
JDXELDPRV DQW SHpLDP VNU\EjOijV VNU\EiOLD NDUNDVDL V
DYDO\Qj VSRUWLQLDL EDWDL VSRUWLQLDL WULNRWDA&R JDPI
EDWDL &4DOLNDL &a\GDL GUDEXALDL &OLNjV &d0LXUjV 4&YCL
GUDEXALDL WULNRWDA&R JDPLQLDL WUXPSDUDQNRYLDL PDU
NHOQDLW; ;V GUDEXALDL YDLUXRWRMDP GUDEXALDL YDQGHQ\
DSGDQJDODL YLOQRQLDL PHJ]JWLQLDL YLU&AXWLQLDL GUDEXAlI
4&INOjV OLHPHQ;V

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIU
DNDGHPLMRV PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV
SDUNDL ELOLHWHD DJHQWIUDP SDVODXJRV SUDPRJRYV FLUNL
GLVNRWHND YHGiMb SDVODXJRV HJ]DPLQDYLPDV HOHNWURQI
AXUQDOD WLHVLRJLQLYVY SXEOLNDYLPDV HOHNWURQLQLD SXEO
QH SDUVLVLXQpbLDPDMbD HVWUDGRYV DUWLVWDH SDVODXJRYV
ODYLQLPDYV IRWRJUDIDYLPDV IRWRUHSRUWDa&b UHQJLPDV
DSDUDWIURV QXRPD JDUVR 3UD&DP PRQWDYLPDV JDUVR 3UD&D
PRN\PDV J\YIQD GUHVDYLPDV JROIR SDVODXJRV JURA&ALR NRQ
SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQ;;V PF
SDVODXJRV NDUDRN;jV SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRYVY UHLNPHQD LU NLQR SURNM
ILOPD QXRPD NLQR MXRVWDH QXRPD NLQR VWXGLMRV NOXE!
OHLG\ED NRORNYLXPHD UHQJLPDV LU YHGLPDV NRQFHUWD UF
YHGLPDV NRQJUHVDP UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpPpLD YHGLPDV OR&ALPDL OR&EGLPR QDPDB ND]JLQR SDV
SUDPRJB UHLNPiPV PLNURILOPDYLPDYV PLX]JLNKRODL PRG
SDVODXJRV A4AYLHWLPDYV PRN\PDV PDaRV JUXSijV DU YLH
HNVSRQDYLPR UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODX:
UHNODPLQLD WHNVWDH UDA\PDV QHDNLYDL]GLQLY PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLD URGLQLDP &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJBD SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPH NIULPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 3UHQJLQLD QXRPD LAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&apLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRV NOXED SDVODXJRV VYH
YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD A&4YLHWLPR SD
VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVODXJRV QH UHNC(
UHNODPLQLXYV WHOHYL]LMRVY DU WHDWUR VWXGLMDP DSAYLH'
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHO'l
WLHVLRJLQLDP ODLGHD UHQJLPDV XJGRPDVLV YDGRYDYLPDV
YLGHRNDVHpPLD QXRPD YDL]GDMXRVpLD 3UDA&\PDV YDL]G
GHPRQVWUDYLPDV YHUW;Mb aRGALX SDVODXJRV YHUWLPDL
XaVDN\PDV VSHNWDNOLDPV ]JRRORJLMRV VRGDP SDVODXJRV a
WHLNLDPRYV WLHVLRJLDL SHU NRPSLXWHULD WLQNO &DLVOD (

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

8%% 9%$/(17,6 ORO{jWDH SO 17 9LOQLXV /7
*HGLPLQDYV 3UDQHYLpPpLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17

6HQHEDFWXP

YDLVWDL PHGLFLQRY UHLNPjPV GH]JLQIHNDYLPR SULHPRQ

720%6 -%$6,8. 1$6 7RSROLD DO 17 3DQHYa\Vv /7

/RPR DYLOLDL

DYLOLDL PHGLQLDL DYLOLD UjPDL DYLOLD NRULDL

8%% 9(56/2 &4,1,26% - -DVLQVNLR J $ /7 9LOQLXV /7

UDXGRQD MXRGD EDOWD

HNRQRPLQLY SURJQR]DYLPDV NRPHUFLQj LQIRUPDFLMD
WHLNLPDV LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQ;jVH GX
NRPSLXWHULQjVH GXRPHQD ED]iVH PXJLD UHQJLPDV NRPHL
UHQJLPDV NRPHUFLMRVY DU UHNODPRV UHLNPjPV SHUVRQD
NRQVXOWDFLMRY NRPHUFLMRVY DU SUDPRQijV YDG\ERV SDJI
SDULQNLPR UHLNPijPV UHNODPD UHNODPLQLD WHNVWD VNHOI
QDJULQ{MLPDV ULQNRW\UD VWDWLVWLQLD GXRPHQDP ULQNLF
SDVODXJRVY YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHFLDOL
QDbJULQ{MLPDYVY YHUVOR RSHUDFLMDHD 3YHUWLQLPDV YHUVOR F
YDG\ERV NRQVXOWDFLMRYVY YLH&ADV UHNODPDYLPDV YLHADVLV
YLVXRPHQjV LQIRUPDYLPDYV

HOHNWURQLQ; GDUEDODXNLQj OHLG\ED IRWRJUDIDYLPD
SUDPRJLQLD DU PRNRPBDMBD NRQNXUVD UHQJLPDV PRN\PDV N
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
SUDPRJLQLD URGLQLDP &RX NIULPDV SURIHVLMRV SDVLULQNL
WLHVLRJLQLY SXEOLNDYLPDV UDGLMR LU WHOHYL]JLMRV SUR
NRQIHUHQFLMBH UHQJLPDV LU YHGLPDVY NRQJUHVD UHQJLPDV
VLPSR]LXPD UHQJLPDV LU YHGLPDV UHSRUWHULD SDVODXJR
WLHVLRJLQLD ODLGD UHQJLPDV YHUWLPDL

2%
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8%% 9(56/2 &4,1,26% - -DVLQVNLR J $ /7 9LOQLXV /7

RUDQALQj; &YLHVLDL RUDQ&LQ;j SLOND

HNRQRPLQLV SURJQR]DYLPDV NRPHUFLQ;j LQIRUPDFLMD
WHLNLPDV LQIRUPDFLMRV ULQNLPDV NRPSLXWHULQiVH GX
NRPSLXWHULQjVH GXRPHQDP ED]{VH PXJLDP UHQJLPDV NRPHL
UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNP{jPV SHUVRQD
NRQVXOWDFLMRY NRPHUFLMRV DU SUDPRQiV YDG\ERV SDJI
SDULQNLPR UHLNP{PV UHNODPD UHNODPLQLD WHNVWD VNHOI
QDJULQ{MLPDV ULQNRW\UD VWDWLVWLQLD GXRPHQD ULQNL
SDWDU{jMP SDVODXJRV YHUVOR HIHNW\YXPR YHLNVPLQJXPR
YHUVOR QDJULQ{MLPDV YHUVOR RSHUDFLMD 3YHUWLQLPDV Y
YHUVOR YDG\ERV NRQVXOWDFLMRY YLH&DV UHNODPDYLPDV )
WLQNOH YLVXRPHQ{V LQIRUPDYLPDYV

HOHNWURQLQ;] GDUEDODXNLQj OHLG\ED IRWRJUDIDYLPD
SUDPRJLQLD DU PRNRPHBDMD NRQNXUVD UHQJLPDV PRN\PDV N
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
SUDPRJLQLD URGLQLD &RX NIULPDV SURIHVLMRYV SDVLULQNL
WLHVLRJLQLY SXEOLNDYLPDV UDGLMR LU WHOHYL]JLMRV SUR
NRQIHUHQFLMBDb UHQJLPDV LU YHGLPDV NRQJUHVD UHQJLPDYV
VLPSR]LXPD UHQJLPDV LU YHGLPDVY UHSRUWHULD SDVODXJR
WLHVLRJLQLD ODLGD UHQJLPDV YHUWLPDL

8%$% 9(56/2 &4,1,26% - -DVLQVNLR J $ /7 9LOQLXV /7

UDXGRQD MXRGD

EORNQRWDL EORNQRWDL XauDab NQWIXW;V EXNOHWDL
HWLNHW{V QH WHNVWLOLQ;V IRWRQXRWUDXNRY VSDXVGLQ\
ELXOHWHQLDL NDOHQGRULDL ODLNUD&pLDL OLSGXNDL UD
DSDUDWIU SHULRGLQLDL OHLGLQLDL SURVSHNWDL UDA&ALNC(
OHLGLQLDL XauDab NQ\JIXWiV YRNDL UD&AWLQiV UHLNPHQ\V

2%
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HNRQRPLQLY SURJQR]DYLPDV NRPHUFLQj LQIRUPDFLMD
WHLNLPDV LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQ;jVH GX
NRPSLXWHULQiVH GXRPHQBP ED]iVH PXJLD UHQJLPDV NRPHL
UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV SHUVRQD
NRQVXOWDFLMRY NRPHUFLMRVY DU SUDPRQijV YDG\ERV SDJI
SDULQNLPR UHLNPijPV UHNODPD UHNODPLQLD WHNVWD VNHOI
QDJULQ{MLPDV ULQNRW\UD VWDWLVWLQLD GXRPHQDP ULQNL
SDWDU{Mb SDVODXJRV YHUVOR HIHNW\YXPR YHLNVPLQJXPR
YHUVOR QDJULQ{MLPDY YHUVOR RSHUDFLMD 3YHUWLQLPDV Y
YHUVOR YDG\ERV NRQVXOWDFLMRY YLH&DV UHNODPDYLPDV )
WLQNOH YLVXRPHQ{V LQIRUPDYLPDYV

HOHNWURQLQi GDUEDODXNLQj OHLG\ED IRWRJUDIDYLPD
SUDPRJLQLD DU PRNRPBHDMD NRQNXUVD UHQJLPDV PRN\PDV N
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
SUDPRJLQLD URGLQLD &aRX NIULPDV SURIHVLMRV SDVLULQNL
WLHVLRJLQLY SXEOLNDYLPDV UDGLMR LU WHOHYL]JLMRV SUR
NRQIHUHQFLMBH UHQJLPDV LU YHGLPDVY NRQJUHVD UHQJLPDV
VLPSR]LXPD UHQJLPDV LU YHGLPDV UHSRUWHULD SDVODXJR
WLHVLRIJLQLD ODLGHD UHQJLPDV YHUWLPDL

8%$% 8483,2 1$0$6 3DXSLR J $ 17 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

'2:172:1 )25(67

ODLNLQDYV DSJ\YHQGLQLPDV DSJ\WYHQGLQLPR ELXUDL
SDUISLQLPDV WUXPSD SDWDOSHP QXRPD WXUL]JPR ED]iV PR
WUXPSR SRLOVLR VWRY\NODP SDVODXJRV QXRPRMDPRV SDWDO

8% 0%$1,$.%$, - -DVLQVNLR J $ 9LOQLXV /7
9LOLMD 9LHAIQDLW $GYRNDWbHD SURIHVLQ] EHQGULMD 75,1
17

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIU
DNDGHPLMRYV PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV
SDUNDL ELOLHWH DJHQWIUDP SDVODXJRV SUDPRJRYV FLUNEL
GLVNRWHNP YHGMP SDVODXJRV HJ]DPLQDYLPDV HOHNWURQI
AXUQDOD WLHVLRJLQLYVY SXEOLNDYLPDV HOHNWURQLQLD SXEO
QH SDUVLVLXQpLDPDMbD HVWUDGRYV DUWLVWH SDVODXJRYV
ODYLQLPDYV IRWRJUDIDYLPDV IRWRUHSRUWDa&D UHQJILPDYV

2%
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DSDUDWIURV QXRPD JDUVR 3UD&D PRQWDYLPDV JDUVR 3UDA&D
PRN\PDV J\YiQD GUHVDYLPDV JROIR SDVODXJRV JURALR NRQ
SUDPRJP UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQ;V PF
SDVODXJRV NDUDRN;V SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRY UHLNPHQD LU NLQR SURNM
ILOPD QXRPD NLQR MXRVWBH QXRPD NLQR VWXGLMRV NOXE/
OHLG\ED NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UF
YHGLPDV NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpPLD YHGLPDV ORALPDL ORALPR QDPHP NDJLQR SDV
SUDPRJD UHLNP{iPV PLNURILOPDYLPDV PLX]JLNKRODL PRG
SDVODXJRV &4YLHWLPDV PRN\PDV PDARV JUXS{V DU YLH
HNVSRQDYLPR UHLNPHQLPLV PX]JLNRV NRPSRQDYLPR SDVODX:
UHNODPLQLD WHNVWD UDA\PDV QHDNLYDL]GLQLV PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJD YLHWD SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLV PRN\PDV SDURC
UHQJLPDV SUDPRJLQLD URGLQLD &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJDP SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDV SURIHVLQLYV SHUNYDOLILNDYLPDV UDGLMR LU
SURJUDPHP NIiULPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD U
VSRUWR *UHQJLQLD QXRPD LAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDU&A\ED WYDUNDUDA&PLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRY NOXED SDVODXJRV VYH
YDNDUD UHQJLPDV &YLHWLPR LQIRUPDFLMD &YLHWLPR SD
VSHNWDNOLDL WHNVWHD PDNHWDYLPR SDVODXJRV QH UHN(
UHNODPLQLXV WHOHYL]LMRV DU WHDWUR VWXGLMD DSA&YLH
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHO!
WLHVLRJLQLD ODLGHD UHQJILPDV XJGRPDVLV YDGRYDYLPDV

YLGHRNDVHpPLD QXRPD YDL]GDMXRVpLD 3UDA&A\PDV YDL]G
GHPRQVWUDYLPDV YHUW; ;MDP &RGALX SDVODXJRV YHUWLPDL

X&VDN\PDV VSHNWDNOLDPV ]JRRORJLMRV VRGD SDVODXJRV &
WHLNLDPRV WLHVLRJLDL SHU NRPSLXWHULD WLQNO &DLVOD C

8%% 0%$1,%$.9%, - -DVLQVNLR J $ 9LOQLXV /7
9LOLMD 9LHAIQDLW,j $GYRNDWDH SURIHVLQ; EHQGULMD 75,1
17

1(:72:1 5(92/87,21

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIU
DNDGHPLMRV PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV
SDUNDL ELOLHWHD DJHQWIUDP SDVODXJRV SUDPRJRYV FLUNL
GLVNRWHNP YHG{MP SDVODXJRV HJ]DPLQDYLPDV HOHNWURQI
AXUQDOD WLHVLRJLQLYVY SXEOLNDYLPDV HOHNWURQLQLD SXEO
QH SDUVLVLXQpLDPDMD HVWUDGRYV DUWLVWDH SDVODXJRYV
ODYLQLPDYV IRWRJUDIDYLPDV IRWRUHSRUWDaD UHQJILPDV
DSDUDWIURV QXRPD JDUVR 3UD&DP PRQWDYLPDV JDUVR 3UD&D
PRN\PDV J\YIQD GUHVDYLPDV JROIR SDVODXJRV JURA&ALR NRQ
SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQ;V PF
SDVODXJRV NDUDRN;jV SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRYVY UHLNPHQD LU NLQR SURNM
ILOPD QXRPD NLQR MXRVWDH QXRPD NLQR VWXGLMRV NOXE!
OHLG\ED NRORNYLXPHD UHQJLPDV LU YHGLPDV NRQFHUWD UF

2%
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YHGLPDV NRQJUHVDP UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpPLD YHGLPDV OR&GLPDL OR&AGLPR QDPH ND]JLQR SDV
SUDPRJDB UHLNPiPV PLNURILOPDYLPDV PLX]LNKRODL PRG
SDVODXJRV &YLHWLPDYV PRN\PDYV PD&RV JUXSjV DU YLH
HNVSRQDYLPR UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODXu:
UHNODPLQLD WHNVWDH UDaA\PDV QHDNLYDL]GLQLY PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPD NIULPDV UDGLMR SUDPRJLQ{jV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPBH U
VSRUWR 3UHQJLQLD QXRPD LAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&apLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRYV NOXED SDVODXJRV VYH
YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SD
VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVODXJRV QH UHNC(
UHNODPLQLXYV WHOHYL]LMRVY DU WHDWUR VWXGLMD DSAYLH'
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHO!
WLHVLRJLQLD ODLGHP UHQJLPDV XJGRPDVLV YDGRYDYLPDV

YLGHRNDVHpPLD QXRPD YDL]GDMXRVpLD 3UDA\PDV YDL]G
GHPRQVWUDYLPDV YHUW;;Mb aRGALX SDVODXJRV YHUWLPDL

XaVDN\PDV VSHNWDNOLDPV ]JRRORJLMRV VRGDP SDVODXJRV a
WHLNLDPRYV WLHVLRJLDL SHU NRPSLXWHULD WLQNO abDLVOb ¢

8% $' %$/7,& 8B8NPHUJ;V J 17 9LOQLXV /7

UDXGRQD MXRGD EDOWD

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED SUHNLD
SULHPRQLD GDOLD VXNDXSLPDV LaVN\UXV YHALP NLWLHP)
DSALIUjWL LU 3VLJ\WL WD SUHNLD

WDLV\PDV UHPRQWDYV SWDLV\PR LU 2UHQJLPR SDVODX.
SDGDQJDb SURWHNWRULD DWQDXMLQLPDV SDGDQJDB YXONDC
WHFKQLQj SULHALIUD WUDQVSRUWR SULHPRQLD WDLV\PDV

YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDV NHOLRC

61,(*82/ a(508.4a1 1DXMRMR 6RGR J $ /7 .ODLSiGD /7
-21%6 3/%$7(/,6 1DXMRMR 6RGR J $ /7 .ODLS{GD /7

352 /(*(
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MXULGLQijV SDVODXJRYV

0$11 +800(/ )7 32/$1' 632/.$ = 2*5$1,&=21 2'32:,('=,$/126&, 63
"URFODZVND *RVW\Q 3/
5HGD ADEROLHQ]| 0(7,'’$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

ILOWUDYLPR PHGALDJRV QHSULVNLUWRYV SULH NLWHD NODVI

ILOWUDL PD&LQDP DUED YDULNOLD GDO\V ILOWUDYLPR F
YDULNOLDPVY ILOWUDYLPR PDALQRYV

ILOWUDYLPR SRSLHULXV FHOLXOLR]iV SOXRaAWDH ILOWUD
SRSLHULXV La FHOLXOLR]jV ODNawb VX PLNURSOXRaWX LU VL

8%% 60%$57 75%',1* 3Xab J $ 9LOQLXV [7

FKHPLMRVY SURGXNWDL QDXGRMDPL SUDPRQiMH PRNVOI
VRGLQLQN\WW{MH LU PLANLQLQN\VWiMH

PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRV N
VLIJQDOL]DYLPR WLNULQLPR SULHALIURYV JHOEiMLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLPF

$.&,1 %(1'529 4&4(0$,7,-26 3,(1$6 B6HGRV J 17 7HOALDL
$XEAUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

PiO\QD EDOWD
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PLQHUDOLQLYV LU JD]XRWDV YDQGXR LU NLWL JDLYLHML Jj
JiULPD JDPLQLPR PLALQLDL

8$% 2/'7$81$6 5IGQLQND J 17 9LOQLXV /7
1HOLD -DQLXALQD 8$% ,QWHOV 1DXJDUGXNR J 17

PDLVWR LU JjULPP SDUISLQLPR SDVODXJRV ODLNLQDV
YLHEEXpLDL SHQVLRQDL DSA&YLHWLPR SULHPRQLD QXRPD Q
PDLVWX LU JjuLPDLVY EDUD SDVODXJRV JHULDPRMR YDQGHQYV
NDYRV EDUDL NjGaLb VWDOD VWDOWLHVLD VWLNOR GLUELC
SDUISLQLPDV ORS&HOLDL PDLVWR JDPLQLPR YLULPR NHSLP
SHQVLRQDL DSVWDW\WL NDPEDULDL LU PDLWLQLPDYV SHCQ
SDVODXJRV UHVWRUDQDL VDYLWDUQRV UHVWRUDQDL VHQt
SDWDOSP QXRPD WUXPSR SRLOVLR VWRY\NODB SDVODXJRYV
XaANDQGLQiV YDOJ\NORV YLHAEXpLDL YLHEEXpLD UH]JHUYDYLP

84'$52-, $.&,1 %(1'529 '586.,1,1.1 5$6% %DUDY\ND J /7
17

5$6%$ .LGV

PLQHUDOLQLYV LU JD]XRWDV YDQGXR LU NLWL JDLYLHML Jj
JiULPD JDPLQLPR PL&LQLDL

-25'$1%$6 .(167%$9,y,86 .DUS\QjV J *DEALD N 5DVHLQLD VHQ

WDPVLDL UXGD MXRGD EDOWD A&4YLHVLDL UXGD UXVYD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIU
DNDGHPLMRV PRN\PDYV DVPHQLQLD WUHQHULD SDVODXJRV
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SDUNDL ELOLHWHD DJHQWIUDP SDVODXJRV SUDPRJRYV FLUNL
GLVNRWHNP YHG{MP SDVODXJRV HJ]DPLQDYLPDV HOHNWURQI
AXUQDOD WLHVLRJLQLYVY SXEOLNDYLPDV HOHNWURQLQLD SXEO
QH SDUVLVLXQpLDPDMbD HVWUDGRYV DUWLVWDH SDVODXJRYV
ODYLQLPDYV IRWRJUDIDYLPDV IRWRUHSRUWDa&D UHQJILPDYV
DSDUDWIURYV QXRPD JDUVR 3UD&P PRQWDYLPDV JDUVR 2UD&D
PRN\PDV J\YIQD GUHVDYLPDV JROIR SDVODXJRV JURALR NRQ
SUDPRJDP UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQiV PF
SDVODXJRV NDUDRNjV SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRYVY UHLNPHQD LU NLQR SURNM
ILOPD QXRPD NLQR MXRVWD QXRPD NLQR VWXGLMRYVY NOXE/
OHLG\ED NRORNYLXPHD UHQJLPDV LU YHGLPDV NRQFHUWD UF
YHGLPDV NRQJUHVDP UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpLD YHGLPDV OR&ALPDL OR&GLPR QDPDB ND]JLQR SDV
SUDPRJD UHLNP;iPV PLNURILOPDYLPDV PLX]JLNKRODL PRG
SDVODXJRV A&4AYLHWLPDYV PRN\PDYV PDaARV JUXSijV DU YLH
HNVSRQDYLPR UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODX.
UHNODPLQLD WHNVWD UDa\PbVv QHDNLYDL]GLQLY PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJDP YLHWD SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQBD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &dRX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJD SDYLOMRQ@D SDVODXJRV SURIHVLMRV
LU UHQJLPDYV SURIHVLQLY SHUNYDOLILNDYLPDV UDGLMR LU
SURJUDPHD NIULPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPDH U
VSRUWR 2SUHQJLQLD QXRPD La&VN\WUXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&apLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRY NOXED SDVODXJRV VYH
YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD A&4YLHWLPR SD
VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVODXJRV QH UHNC(
UHNODPLQLXYV WHOHYL]LMRV DU WHDWUR VWXGLMDP DS&EYLH'
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHO}
WLHVLRJLQLD ODLGHD UHQJLPDV XJGRPDVLV YDGRYDYLPDV

YLGHRNDVHpLD QXRPD YDLIGDMXRVpLD 2UD&\PDV YDL]G
GHPRQVWUDYLPDV YHUW;Mb aRGALX SDVODXJRV YHUWLPDL

X4VDN\PDV VSHNWDNOLDPV ]JRRORJLMRV VRGDP SDVODXJRV a
WHLNLDPRV WLHVLRJLDL SHU NRPSLXWHULD WLQNO A&DLVOD ¢

PDLVWR LU J{ULPP SDUISLQLPR SDVODXJRV ODLNLQDV
YLHEEXpLDL SHQVLRQDL DS&YLHWLPR SULHPRQLD QXRPD Q
PDLVWX LU JjULPDLV EDUD SDVODXJRV JHULDPRMR YDQGHQV
NDYRV EDUDL N{G&LP VWDOD VWDOWLHVLD VWLNOR GLUELC
SDUISLQLPDV ORS&HOLDL PDLVWR JDPLQLPR YLULPR NHSLP
SHQVLRQDL DSVWDW\WL NDPEDULDL LU PDLWLQLPDV  SHC
SDVODXJRV UHVWRUDQDL VDYLWDUQRV UHVWRUDQDL VHQF
SDWDOSP QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV
X&NDQGLQiV YDOJ\NORV YLHBEEXpPLDL YLHAEXpLD UH]HUYDYLP

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

6$17% 9(521%

Y\QR JjULPDL
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67()$12 %$5% (5,1, 9LD &DQDOFKLDUR ORGHQD ,7
$X4UD 3DN{QLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

$35263,1

IDUPDFLMRVY SUHSDUDWDL

8%% '()87852 5DXGRQGYDULR SO 17 .DXQDV /7

L3XOVXYV

NRPSLXWHULD SURJUDPLQ; 3UDQJD 3UDAa\wbD

GUDEX&LDL DSUDQJD DYDO\Qij JDOYRV DSGDQJDODL D
NHOQjV DSDWLQLDL EDOWLQLDL DSDWLQLDL EDOWLQLDL SU
DSDYDV DS\NDNO;jV DSVDXJLQiV DSVLDXVWDL DUQRWDL D
DYDO\QiV SDGDL DYDO\QiV SULHNLQ;jV GDO\V DYDO\QiV SUL
XA&NXOQLDL DYDO\QiV YLUAXWLQiV GDO\V EDOWLQLDL DSUDC
GUDEXALDL EHUHW{V EODX]GLQ{jV JHWUDL EODX]GLQLD GL
NHOQijV FKDODWDL FLOLQGUDL VNU\E{jOijV GDUELQ;V SDC
VNDUHO;{V NDNODVNDU;jV GLU&DL MXRVWRV GLU&LQ;V SL
DS\NDNO{V GUDEX&LD NLAHQ{V GX&R NHSXUijV GYLUDWLQLQ
EDWDL IXWEROR EDWD NDSOLXNDL JDEDUGLQR GUDEXALDL
GDO\V JLPQDVWLNRV DSUDQJD JLPQDVWLNRV DYDO\Qj JOD
JREWXYDL GUDEX&LDL MXRVWRVY MIUHLYLD SDODLGLQ;{V M
NDLOLQLDL GUDEX&LDL NDNODUDL&ZpLDL NDOLR&DL NDVSL(
NHOQjV NHOQLD GLUADL NHSXU{V NHSXULD VQDSHOLDL NL&
NRMLQi{V SUDNDLWLQi{V NRMLQLD ODLNLNOLDL NRMLQLD X
NRPELQH]RQDL GUDEX&LDL NRUVHWDL NRUVHWDL DSDWL(
NXOQDL NXPAWLQjV SLUAWLQ{V OLHPHQjOjV OLHPHQ;V O
PDUANLQLDL PDUANLQLD DQWNUIWLQLDL PDUANLQLD SHUSHW
PDXG\PRVL NHOQDLW{V JODXG{V PDXG\PRVL NHSXUDLW;V PI
PDXG\PRVL d80HSHW{V PHJ]JWL GUDEX&LDL PHJ]JWLQLDL PHWI
PRWHULANRV NHOQDLW;{V PRYRV GUDEXALDL QDNWLQLDL DN
GUDEXALDL QijULQLP VNDURV QXLPDPRVLRV DS\NDNOjV RG
SDODLGLQjV SDOWDL SDSOIGLPLR DYDO\Qj SDSOIGLPLR NF
SHOHULQRV SHWQHARV SLU&AWLQ{V GUDEX&LDL SLADPRV SF
GUDEX&LDL SUDNDLWLQLDL DSDWLQLDL GUDEX&LDL SULHND
SXVEDpLDL SXVNRMLQiV SXVNRMLQLD ODLNLNOLDL UDQNRJI
VDULDL ,QGLMRV PRWHUD UIEDL VDURQJDL VHLOLQXNDL QI
JDXELDPRYV DQW SHpLD VNU\EjOjV VNU\E{OLD NDUNDVDL V
DYDO\Qj VSRUWLQLDL EDWDL VSRUWLQLDL WULNRWDA&R JDPI
EDWDL &4DOLNDL &\GDL GUDEX&LDL &OLNjV &OLXUjV &YELC
GUDEX&LDL WULNRWDA&R JDPLQLDL WUXPSDUDQNRYLDL PDU
NHOQDLW{V GUDEXALDL YDLUXRWRMP GUDEXA&LDL YDQGHQ\
DSGDQJDODL YLOQRQLDL PHJJWLQLDL YLU&AXWLQLDL GUDEXA&l
4INOjV OLHPHQ;V

aDLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR UHLNPHC
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$8'5,86 329,/$,7,6 .DXNDONQLD J 6LXUYLOLAN|V .iGDLQLD U
1LMROj 1HPFHYLpPLHQ] 1ILMROjV 1HPFHYLPLHQ{V SDWHQWLC
/17 .DXQDV /7

UXGD EDOWD JHOWRQD

QH PHWDOLQ{V VWDW\ELQ{V PHGALDJRV QH PHWDOLQ;)
PHWDOLQ{V GXUDP VWDNWRY QH PHWDOLQ{V JHJQiV VWDW\
SDNRSRV PDWLQLR DUED GD&\WR VWLNOR ODQJDL QH PHWDO
ODQJP UiPDL VWDW\ELQLV ODQJP VWLNODV QH PHWDOLQLDL
GXU\V QH PHWDOLQLDL YDUWDL IRUPXRMDPRML PHGLHQD
PHWDOLQ{V JULQG\V SDUNHWR JULQG\V QH PHWDOLQLDL N
DSGLUEWRML PHGLHQD IDQHULQj PHGLHQD SMDXWLQj; VWDW
NHOLR GDQJRV PHGLQLDL DSNDODL PXJLD NLRVNDL QH P}
PHWDOLQLDL NORMLQLDL EHWRQDYLPR GDUEDPV QH PHWDO
QH PHWDOLQLDL NLOQRMDPLHML SDVWDWDL QH PHWDOLQLDL
PHWDOLQ{V VWDW\ELQ{V SORN&AW{V QH PHWDOLQ;V VWRJR SO
PHWDOLQ{V SHUGDQJDP VLMRV VWRJR PDONVQRV QH PHWDOLQ

UHNODPD PHGLQLP VXUHQNDPDP QDPDP ODQJDP PHGLHQR
VXNDXSLPDV LAVN\UXV YH&LP NLWLHPV WHLNLDQWLV SLUN
SUHNLDP GLGPHQLQjVH LU PD&PHQLQ{VH SDUGXRWXY|{VH SDJD
HOHNWURQLQ{PLV SULHPRQ{PLV &LQLDWLQNOLR VYHWDLQ{VH [

8$% 3,/6(1% 9{MR J *LQGXOLD N /7 .ODLS{GRV U /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

UXGD PijO\QD &YLHVLDL UXVYD

YDQGHQV WUDQVSRUWR SULHPRQijV MDFKWRV ODLYDL O
VWLHEDL ODLYD YDLUDYLPR PHFKDQL]PDL ODLYDP UDQJDXWDL
YDOW\V

2%
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NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDP®
NRPHUFLMRVY DU UHNODPRYV UHLNPijPV SDUGDYLPDV DXNFLRQ
VNDWLQLPDV NLWLHPYV SUHNLD SDWHLNLPDV ALQLDVNODLCGC
SULHPRQLD EIWHQW MDFKWH ODLYD YDOpLD LU MP GDOLD
WHLNLDQWLY SLUN{MDPV JDOLP\E SDWRJLDL DS&LIU;WL LU 3VL

YDQGHQV WUDQVSRUWR SULHPRQLD DWQDXMLQLPDV OD
UHVWDXUDYLPDV YDQGHQV WUDQVSRUWR SULHPRQLDP WHFKQ(
SULHPRQLD WHFKQLQ{jV SULHALIURV VWRW\V SDSLOG\PDV C
SULHPRQLDP YDO\PDV SRYDQGHQLQLV WDLV\PDV

8% OEG6I 63257$6 .DUDOLDXV OLQGDXJR SU .DXQDV /i
7THOHVIRUDV 8UEDLWLYV $GYRNDWDV 7THOHVIRUDYV S8UEDLWLYV

MXRGD URALQ;

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIU
DNDGHPLMRY PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV
SDUNDL ELOLHWD DJHQWIUDP SDVODXJRV SUDPRJRV FLUNEL
GLVNRWHND YHG{MDP SDVODXJRV HJ|DPLQDYLPDV HOHNWURQI
AXUQDOD WLHVLRJIJLQLYV SXEOLNDYLPDV HOHNWURQLQLDP SXEO
QH SDUVLVLXQpPLDPPMDP HVWUDGRV DUWLVWD SDVODXJRV
ODYLQLPDV IRWRJUDIDYLPDVY IRWRUHSRUWD&D UHQJILPDV
DSDUDWIURY QXRPD JDUVR 3UD&D PRQWDYLPDV JDUVR 3UD&D
PRN\PDV J\YIQDP GUHVDYLPDV JROIR SDVODXJRV JURALR NRQ
SUDPRJD UHQJLQLXV LQVWUXNWDYLPDV LQWHUQDWLQ{V PF
SDVODXJRV NDUDRN;{V SDVODXJD SDUISLQLPDV NDVHWLQLD
ELEOLRWHNRY NLQHPDWRJUDILMRYV UHLNPHQD LU NLQR SURNM
ILOPDP QXRPD NLQR MXRVWD QXRPD NLQR VWXGLMRV NOXE!
OHLG\ED NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UF
YHGLPDV NRQJUHVDP UHQJLPDV LU YHGLPDV NXOWIURV DU P
WUHQLUXRpPLD YHGLPDV OR&LPDL OR&LPR QDPDP NDJLQR SDV
SUDPRJP UHLNP{PV PLNURILOPDYLPDV PLX]LNKRODL PRG
SDVODXJRV &YLHWLPDV PRN\PDV PDA&RV JUXSjV DU YLH
HNVSRQDYLPR UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODX.
UHNODPLQLD WHNVWD UD&A\PDV QHDNLYDL]GLQLV PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJP YLHWP SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLV PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLDP &dRX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJD SDYLOMRQD SDVODXJRV SURIHVLMRYV
LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPHP NIULPDV UDGLMR SUDPRJLQ{jV ODLGRV UHOLJLQL
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSRI]LXPD U
VSRUWR 2UHQJLQLD QXRPD LaAVN\UXV WUDQVSRUWR SULHPRQ
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&pLD VXGDU\PDV V!
QXRPD VXEWLWUDYLPDV VYHLNDWRY NOXED SDVODXJRV VYH
YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD &YLHWLPR SD

2%
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VSHNWDNOLDL WHNVWD PDNHWDYLPR SDVODXJRV QH UHNC(
UHNODPLQLXYV WHOHYL]LMRYV DU WHDWUR VWXGLMDP DS&EYLH'
QXRPD WHOHYL]LMRV LU UDGLMR SURJUDPD UHQJLPDV WHO}
WLHVLRJLQLD ODLGHD UHQJLPDV XJGRPDVLV YDGRYDYLPDV

YLGHRNDVHpLD QXRPD YDL]GDMXRVpLD 3UDa\PDV YDL]G
GHPRQVWUDYLPDV YHUW;MPb aRGAaLX SDVODXJRV YHUWLPDL

XaVDN\PDV VSHNWDNOLDPV ]JRRORJLMRV VRGDP SDVODXJRV a
WHLNLDPRYV WLHVLRJLDL SHU NRPSLXWHULD WLQNO A&DLVOD ¢

8%% 9,y,E1i *583 .DUDOLDXYV OLQGDXJR SU .DXQDV /7
7THOHVIRUDV B8UEDLWLV $GYRNDWDYV 7THOHVIRUDV SB8UEDLWLYV

UDXGRQD WDPVLDL PijO\QD P;O\QD

PiVD &XYLV SDXN&WLHQD LU aYjULHQD PijVRV HNVWUDN
NHSWL YDLVLDL LU GDUARY{V GUHEXpLDL XRJLHQiV NRPS
PDLVWLQLDL DOLHMDL LU ULHEDODL DMYDU NRQVHUYXRWR
NXOLQDULMRY UHLNPiPV DOEXPLQLQLY SLHQDV DOJLQDWD
DQpLXYLDL axy\v DSGRURWL aHP;V ULH&XWDL DSGRURWL
DSGRURWRYVY Vi{NORV DXVWU;{jV QHJI\YRV EDOW\PLQJDVLV SL
EXOYLD VNOLQGALDL EXOYLD WUDANXpPpLDL FXNUXRWL YDLVI
VULXED SUHSDUDWDL GDUARYLD VULXED UXRELQLDL GDUA&RY
WHAORMH GV\JOLXRWLHML RPDUDL QHJ\YL GALRYLQWL NRNR\
NRNWHLOLDL J\YXOLQLDL ULHEDODL PDLVWXL J\YXOLD NDX
SURGXNWDYV JULHWLQLQLY NUHPDV KRORWXULMRV QHJ\YRV
MRIJXUWDV MXRGHDMD ALUQLD SDVWD KXPPXV MIURV GXPEO|
NDNDYRV VYLHVWDV NHI\UDV NHSHQ\V NHSHQDB SDVWRV NHE
NLDXaAaLQLDP EDOW\PDL NLDX&LQLD PLOWHOLDL NLDX&aLQLD WU
NRNRVD ULHEDODL NRNRVD VYLHVWDV NRPSRWDL NRQVHU)
NRQVHUYXRWD &aXYLV NRQVHUYXRWD axyYLV VNDUGLQjVH
NRQVHUYXRWL O A&LXNDL NRQVHUYXRWL VYRJIQDL NRQVHL
NRQVHUYXRWL YDLVLDL VNDUGLQjVH NRQVHUYXRWL aLUQHO
NRQVHUYXRWRYV GDUARYjV VNDUGLQjVH NRQVHUYXRWRYV S)
NRUQLARQDL MDXQL DJXUN;OLDL NUDXMLQj GHauUD NUHYH
NXNXUI]D DOLHMXV NXP\VDV NXPSLDL OD&L&RV ODXNLQLD S
NXOLQDULMRYV UHLNPiPV O\G\WL NLDXOLQLDL WDXNDL PDI
PDUJDULQDY PDUPHODGDV PijVRV GUHEXpLDL PLGLMRV QHJ\
PiVRV SURGXNWDL QHULHEIV EXOYLD WUDANXpLDL REXROLE
SDOPLD ULH&XWH DOLHMXV PDLVWXL SDUXRawWL ULHAXWDL
NXOLQDULMRY UHLNPiPV SLHQR JjULPDL SLHQR SDJULQGX
VIULDPV JDPLQWL SLNDOLOLV PDULQDWDV VX SMDXVW\WRF
SODNWD JULHWLQijOj SRPLGRUBP SLXUj SRPLGRUD VXOW\V P
NRSIVWDL UD]JLQRV ULD&HQND IHUPHQWXRWDV NDLWLQWDYV
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JDP\EDL ULHEIV VXPXaWLQLDP PLALQLDL UIJSLHQLV VDUGL
DOLHMXVY NXOLQDULMRYV UHLNPjPV VHIDPDB DOLHMXV VH]D
VPXONLQWL PLJGRODL VRMRV SLHQDV SLHQR SDNDLWDOD)\
NRPSRWDL VSLULWX NRQVHUYXRWL YDLVLDL VUDLJLD NLD
VULXEDP UXRA&ALQLDL VIG\WD &XYLV VIG\WL P;jVRV SURGXNW
UXRELQLDL VXWLUAWLQWDV SLHQDV VIULV VYLHVWDV aLCcC
VYLHVWDV WXQDL YDLVLQLDL XaNDQGAaLDL YDLVLD NRPSR
WUD&NXpLDL YDLVLD &HO; YDLVLD &LHYHO;V YDOJRPDVL\V
YiaLDJ\YLDL QHJI\YL YiaLDL QHJI\YL YLUWRYVY NHSWRV GD
VYLHVWDV &4LHGDGXON{iV SDUXR&WRV PDLVWXL AXYLHV JDP
SURGXNWDL &XYD PLOWDL A&PRQLD PDLVWXL &axXYb SXW;iVvLDL

%52:1 )250%$1 ),1/$1' /7' 3RUNNDODQNDWX +HOVLQNL ),
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$63% *\QiMPD

72 7+( 1,)( /(66 25',1$5<

VYDLJLHML JjuLPDL WDUS MD GLVWLOLXRWL VSLULWLQLD|

9,(42-, 267%,*% 5(638%/,.,1 3%$1(9 &,2 /,*21,1 6PiO\QjV J 17
17

PHGLFLQRY SDVODXJRV

8%% 9%$/(17,6 OROjWDHD SO 17 9LOQLXV /7
*HGLPLQDYV 3UDQHYLpPLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17

(5$%,21(

NRVPHWLND QHI\GRPLHML JURALR SUHSDUDWDL NRVPHWL
SULHALIURYVY SUHSDUDWDL RGRV SULHALIURV NRVPHWLND (
SUHSDUDWDL

IDUPDFLQLDL SUHSDUDWDL YDLVWLQLDL SODXNDB DXJLPR ¢
IDUPDFLQLDL SODXNDP RGRV RGRV QDJDP SULHALIURV SUHSDU
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3%$9(/ 4%$5(,.$ 1DXMRVLRV VRG\ERV J % /7 7TUDNDL /7

ODLNLQDV DSJ\YHQGLQLPDV

8%% 1(0812 9%$,67,1 7DLNRV SU YT .DXQDV /7

1*(6$1

IDUPDFLQLDL SUHSDUDWDL

8$% 9(57<%,l 6$8*$ 7 AHYpPHQNRV J $ /7 9LOQLXV /7
7HOHVIRUDV S8UEDLWLYV $GYRNDWDV 7HOHVIRUDV S8UEDLWLYV

QH EUDQJLHML PHWDODL LU MP O\GLQLDL PHWDOLQ;V
VWDWLQLDL EjJLD PHWDODL QH HOHNWULQLDL PHWDOLQLDL
PHWDOLQ;V GHWDO{V PHWDOLQLDL YDP]G&LDL VHLIDL QH E
NODVLDP UIGRV DODYDV DODYXRWRVY VNDUGRV WDUD DOLXF
SORN&AW{V DQWLIULNFLQLDL PHWDODL DQWNDSLD EURQ]JLQLI
X&WYDURV VLQLDL YDU&WDL DXNVR O\GPHWDOLDL EDELWD\
EHWRQR PHWDOLQ{V DUPXRMDPRVLRYV PHGALDJRV EOLXPDL P
EURQ]JLQLDL DQWNDSLQLDL SDPLQNODL FHQWULQLR &LOG\P
FKURPDV FKURPR UIGRV FLQNDV FLUNRQLV pLXR&A\NORYV
DSNDXVWDL GXUDP VWUHNW{V QH HOHNWULQ;{V GXUD XA
IHURYROIUDPDV ILNVDYLPR YDU&WDL JDOHQLWDV &YLQR
VPXONLHML JHOH&LHV NDPSXRpLDL JHOH&ALHV UIGRV JHOHA
JHOHA&LQLDL ODQNDL JHOH&ALQLDL SULHNDO;OLDL JHOHALQ
JHOHALQNHOLR LH&PDL JHOH&LQNHOLR LH&PP VPDLO{V JHOH
IHURPROLEGHQDYV JHOHA&ALV IHURVLOLFLV JHUPDQLV J\Y
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PHWDOLQLDL VWDW\ELQLDL HOHPHQWDL LQGLV LQNDUDL |
NRSLPR NDEOLXNDL PHWDOR JDPLQLDL NDGPLV NHOHLYL
O\GPHWDOLDL NLOQRMDPLHML SULHNDODL NREDOWDV QHDS
EiJLDL NURVQLD GDQJpLDL NURVQLDP HNUDQDL NURVQLD

VNO VpLDL ODQJP VNULGLQLDL ODQNDP SOLHQDV ODXNLQLD
PDaALQD GLU&D PHWDOLQ{V DUNOLG{V PHWDOLQ{V DUPXRM
PHOFKLRUDV PHWDOLQLDL JURWHOLQLDL GLUELQLDL PHWD(
PHWDOLQj; EDOGD IXUQLWIUD PHWDOLQj; NDUVWH IXUQLWIUD
PHWDOLQj ORYDP IXUQLWIUD PHWDOLQ; Y\QLRMLPR LU SDNDYL
JUDQGLQ{V PHWDOLQ;{V JULQGD SO\WHO{V PHWDOLQ;V La4ND
GiaXWijV PHWDOLQjV ODLSWHP SDNRSRV PHWDOLQ;{V ODQJLQ;j'
MXRVWRYV PHWDOLQ{V SDPLQNOLQjV OHQWRY PHWDOLQ;V L
JUDQGLQ{jV PHWDOLQ{V VLHQDP SORN&W{;V PHWDOLQ; VWDW\I
PHWDOLQ{V DQWNDSLQ{V VWHORY PHWDOLQ{V DQWNDSLD OH(
VS\QRV PHWDOLQ{V EXWHOLD NDSVXOiV PHWDOLQ{V Gij&ajV

VWDNWRY PHWDOLQ{V GXU\V PHWDOLQ;{V JUDQGLQLDP MXQJI
PHWDOLQ{V JULQG\V PHWDOLQ{V JURWHO{V PHWDOLQ;{V LGH
LGHQWLILNDYLPR SORN&W{V PHWDOLQ|V 3UDQNLD GiaXW;jV

PHWDOLQ;V NDSP WYRUHO{jV PHWDOLQ;V NLOQRMDPRVLRV N
PHWDOLQ{V NRSipLRV PHWDOLQ{V NURYLQLDP VRV PHWDOLQ]j
PHWDOLQjV ODLiAND Gj&XWiV PHWDOLQ{V ODQNVpLDMD &DUQ
ADUQD YLMLPR ULW{V QH PHFKDQLQ{V PHWDOLQ;{V ODXNR (
SURGXNWD GijajV PHWDOLQ{V PDaLQD SDYDUD GLU&D VDQNEL
QXPHULD SORN&WHO{V PHWDOLQ|V SDPLQNOLQ{V SORN&W;V F
GLU&D DUPDYLPR PHGA&ALDJRV PHWDOLQ{V SHLOLDP NULDXQRV

PHWDOLQ{V SLQLJD Gj&XWijV PHWDOLQ{V SODWIRUPRV JDP\N
DQJD PHWDOLQ{;V SO\WHO{V VWDW\ERPV PHWDOLQjV SO\W|
PHWDOLQ{jV SRYHU&0O{V PHWDOLQ{V SXUGANLDPRMR GDA&\PR N
UDQNHQRV PHWDOLQ{V UHJLVWUDFLMRYV SORNZWHO{V PHWDC
SULHPRQ{V PHWDOLQ;{V U\a4XOLP ULALPR SULHPRQ{V PHWDO|
PHWDOLQ{V VNLHGLQLQ{jV VWDW\ELQijV PHWDOLQjV VSDXV
HOHNWULQHYV PHWDOLQ{jV VWDWLQDLpLD DWUDPRV SDGiNOD
PHWDOLQ{V VWDW\ELQjV NRQVWUXNFLMRY PHWDOLQ{V VWDW\
VWRJR SORN&W{V PHWDOLQjV WDOS\NORV PHWDOLQ{V WH(
PHWDOLQ{V WIWRV PHWDOLQ;V WYLUWLQLPR DSNDERV PHW
PHWDOLQi{V YDP]GA&LDP PRYRV PHWDOLQ{V YDP]GALD DSNDE
DSNDERV PHWDOLQ|V YHU&ALDPRVLRV MXRVWRVY PHWDOLQ;V Y
PHWDOLQ{V &DOLX]iV PHWDOLQLDL DSNDODL SDVWDWDPYV
OD]GRPV PHWDOLQLDL DSWYDUDL PHWDOLQLDL DWUDPLQLDI
PHWDOLQLDL GUDEXALD NDEOLXNDL PHWDOLQLDL GUHQD&R Y
VNDPEXpLDL QH HOHNWULQLDL PHWDOLQLDL *ODLGLQLDL S
PHWDOLQLDL NRQWHLQHULDL ODLN\PXL LU JDEHQLPXL PH
SDG{NODL PHWDOLQLDL ODLSWH VHNFLMD NDUNDVDL PHWD
PHWDOLQLDL ORYDP UDWXNDL PHWDOLQLDL PHG&LDP DSWYDUDL
NXROLXNDL PHWDOLQLDL SDPLQNODL PHWDOLQLDL SOIGXUL
ULERWXYDL PHWDOLQLDL VLHQDP NDP&pLDL PHWDOLQLDL VLC
VNULHPXOLDL QH PDALQRPV PHWDOLQLDL VOHQNVpPLDL PHW
VWLHEDL PHWDOLQLDL WHOHJUDIR VWXOSDL PHWDOLQLDL
PHWDOLQLDL Y &DL NRELQLDL DOSLQLVWD 3UDQJD PHWD
PHWDOLQLDL DWUDPLQLDL VWXOSDL PHWDOLQLDL EDNDL P
PHWDOLQLDL EXWHOLD JDXEWHOLDL PHWDOLQLDL GDQJP EC
PHWDOLQLDL GiaXpLD GDQJWHOLDL PHWDOLQLDL GLU&D W
PHWDOLQLDL GUHQD&R YDP]GALDL YRAWXYDL PHWDOLQLDL
PHWDOLQLDL GIPWUDXNLDP NUHLSWXYDL GHIOHNWRULDL Pt
UHLNPHQ\V PHWDOLQLDL GXUDP UijPDL PHWDOLQLDL GXUD ULE
VNO VpLP VWU\SDL PHWDOLQLDL GYLUDpPLD VWRYDL PHWDOL
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VWXOSDL PHWDOLQLDL JHOHALQNHOLR SDE;JLDL PHWDOLQL!
YDP]GALD YHUAWXYDL PHWDOLQLDL NDEHOLDP VXYHU&LPR YD
PHWDOLQLDL NLOQRMDPLHML NHOHLYLD ODLSWHOLDL PHWDO
PHWDOLQLDL NORMLQLDL PHWDOLQLDL NRQWHLQHULD GDQJp
NUHS&ZLDL PHWDOLQLDL NURYLQLP O\QDL PHWDOLQLDL NURY
AYDUWDYLPR SOIGXUDL PHWDOLQLDL ODLYD &YDUWDYLPR N(
Y\ULDL PHWDOLQLDL ODQJP U;PDL PHWDOLQLDL ODQJDP U;jPE
OLWDYLPR VWU\SHOLDL PHWDOLQLDL OLXNDP GDQJpLDL PHW
ODXNLQLDPV J\YIQDPV PHWDOLQLDL QHAYLHpPLDQW\V SOIGX!
PHWDOLQLDL RUR NRQGLFLRQDYLPR LU YHQWLOLDFLMRV 3UF
SDNDYLPR NRQWHLQHULDL PHWDOLQLDL SDVWROLDL PHW
SOIGXULXRMDQWLHML &YDUWDYLPR GRNDL PHWDOLQLDL SXRC
PHGALDP DU YLMRNOLQLD DXJDODP PHWDOLQLDL UDQNHQD D
ADEORQDL NURYLQLD JDEDULWXL QXVWDW\WL JHOHALQNHOLR
PHWDOLQLDL VDQGDULHML JDXEWHOLDL PHWDOLQjV V UDPRV
DSNDODL PHWDOLQLDL VLHQD NDEOLDL YDP]GALDP PHWDOL
UDWXNDL PHWDOLQLDL VO;{JLQLDL YDP]GALDL PHWDOLQLDL
PHWDOLQLDL VWDWLQLDP pLDXSDL PHWDOLQLDL VWDWLQLD OC
DSNDODL PHWDOLQLDL VWDW\ELQLDL NDUNDVDL PHWDOLQL
PHWDOLQLDL VWU\SDL NLHWDMDP OLWDYLPXL LU YLULQLPX
JHOHALQNHOLR YDJRQDPV PHWDOLQLDL VWXOSDL PHWDOI
VXUHQNDPLHML QDPDL ULQNLQLDL PHWDOLQLDL VXYHULD
PHWDOLQLDL &XROLDP ® YDQGHQ:® WUDPSOLQDL PHWDOLQLDL
VXMXQJLPR HOHPHQWDL QH HOHNWULQLDL PHWDOLQLDL WX!
PHWDOLQLDL YDP]G\QP ULQNWXYDL PHWDOLQLDL YDP]GALD
YDP]GALDL PHWDOLQLDL YDQGHQWLHNLR YDP]G&LDP YRAWXY
PHWDOLQLDL YH&DPDP NURYLQLD SDG{NODL PHWDOLQLDL YLF
YROMHUDL PHWDOLQLDL &LHGDL PHWDOLQLD MXRVWD WHPSW
PHWDOR NHUDPLQ{V PHGALDJRV NHUPHWDL PHWDOR ODN&WLEL
PLOWHOLDL PHWDOR GURA&OjV PHWDOLQ{V GDOJLDNRpPLD L
PHWDOLQ{V GHWDO;V QDXMDVLGDEULR VWDW\ELQ{V DUED I
GXUDP DWLGDU\PR *WDLVDL QH HOHNWULQLDL PHWDOLQLDL I
QHDSGLUEWDV DU L4 GDOLHV DSGLUEWDV SOLHQDV QHDSGLUI
L4 GDOLHV DSGLUEWDV NHWXV QHDSGLUEWDV DUED L& GDO
DSGLUEWDV &DOYDULV QHDSGLUEWL DUED L& GDOLHV DSGL
QHAYLHPLDQW\V LU QHPHFKDQLQLDL PHWDOLQLDL VLJQDOLQLI
AHQNODL QHAYLHpPLDQW\V LU QHPHFKDQLQLDL PHWDOLQLDL
VS\QRV SDNHOLDPDMP ODQJP VNULGLQLDL SDSUDVWDMPD |
SDSUDVWDMDP PHWDOD ILJIUjOjV VWDWXO{OjV SDSUDVWDM
SDSUDVWDPMDP PHWDOD O\GLQLD YLHOD L&AVN\UXV O\GALXRVL
SDSUDVWDPMDP PHWDODP UDNWPD ALHGDL SDSUDVWDMB PHWDC
VWDWXOijOiV SDSUDVWPMP PHWDODP VWDWXORV SDSUDVWD
DWUDPRVY SDXN&pLP YRQLRV PHWDOLQ{V NRQVWUXNFLMRYV
JUDQGLNOLDL SHQWLQDL SLURIRULQLDL VDYDLPH X&VLGHJ
NRQVWUXNFLMRY SOHL&WDL SOLHQLQj; YLHOD SOLHQLQj
X&XRODLGRV SOLHQLQLDL SDVWDWDL SOLHQLQLDL VWLHEDL
SOLHQR OLHMLQLDL SOLHQR O\GLQLDL SULHGXULR JUDQGLNC
LAVN\UXV VSDXVWXYLQLXV UDNWDL UDQNHQDP PHWDOLQLDL C
YLHORV A&HP;iV INLR UHLNP{PV UiJapLD NRQWHLQHULDL UX\
ADOWRMR OLHMLPR IRUPRV &DUYDL &DUYP ODN&WDL VDX
VLGDEUXRWDV DODYR O\GLQ\V &LIHULR WYLUWLQLPR NDEOL]|
VN\WWRMR NXUR PHWDOLQLDL NRQWHLQHULDL VPDLJDL PH\
VPHLJ{V VS\JOLXRWRML YLHOD VS\UXRNOjV PHWDOR JDPLQLI
VWDWLQLD PHWDOLQ|V DUPXRMDPRVLRV PHGALDJRV VXNDPRYV
YDP]GALD PHWDOLQj DUPDWIUD VXVOijJWD DUED VXVN\VWLQW
DUED VXVN\WWLQWD GXMDP PHWDOLQLDL EDOLRQDL PHWDOI
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PHWDODV WHOIHULD NDEHOLDL WHSDOD AYLUNAWD WIWR
WUDQVSRUWR SULHPRQLD PHWDOLQLDL VNLULDPLHML &HQNO
XJQLDL DWVSDULRYV PHWDOLQ{V VWDW\ELQi{V PHGALDJRV YDE
PHWDOLQ{V DUPXRMDPRVLRV PHGALDJRV YDQDGLV YDULQLDI
ALHGX Y{MR VXNDPL SDXNapLD EDLG\PR PHWDOLQLDL 3UHQ
JUDQG\V YLHORV WLQNODL YLQ\W GLGHO;PLV JDOYXW;PL\
DWUDP;O;V

SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UDAWLQ{jV UHLNPHQ\V UD&WLQ;;V LU EXLW
WHSWXNDL UDARPRVLRV PDaLQijOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQ{V LAVN\UXV DSDUDWIU SODVWLNLQiV SDNDYLPR Pt
NOL&ijV DGUHVDYLPR PDA4LQRV DGUHVDYLPR PDaALQDP DGUHV
VSDXGDL DIL&A&RV DNYDUHOiV DNYDUHO;V YDQGHQLQLDL GD
DQWSLU&pLDL UD&a&wWLQijV UHLNPHQ\V DOQWVSDXGDL DQWVSI
PDaLQRV 3VWDLJD UHLNPPV DQWVSDXGDYLPR PD&ALQRYV
SORN&WHO{V DQWVSDXGDH GjaXWijV DQWVSDXGDH ODLNLNOLI
DOQOWVSDXGH VPDONRV DQWVSDXGH VWRYHOLDL DSODQNDL
DUFKLWHNWIULQLDL PRGHOLDL DULWPHWLQjV OHQWHO;V
SDYHLNVO;iOLDL GHNDONRPDQLMD DXGLQLR NDON; DXJDO
DXNVLQjV SOXQNVQRYV DXWRPDWLQLDL SLH&AWXNDL DXWREF
ELRORJLQLDL EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR P
EORNQRWDL EORNQRWDL UDawWLQijV UHLNPHQ\V EORNQRW
EUDLA\ELQLDL VPHLJWXNDL EUDLAa\PR 3UDQNLDL EUDLA\PR N
EUDLA\PR OLQLXRW; ;V EUDLAa\PR SLHALPR UHLNPHQ\V EUjaL(
SDNXRWijV NDUWRQLQijV DUED SRSLHULQ;V EXWHOLD WDUL
Y\QLRMLPXL FKURPROLWRJUDILMRY FLJDUD &4LHGDL pHN
YDQGHQLQLD GD&b UXR&ELPR OiNadaWHO;V GDLOLQLQND DNYIL
NQ\VIXW;V GDXJLQLPR DSDUDWDL GDXJLQLPR DSDUDWDHD GD
PDALQRPV GDAa\PR YROHOLDL GDARPRVLRV NRSLMDYLPR MX
GDab SDGi{NODL GDab WHSWXNDL GHNDONRPDQLMRV GjaXW
GRNXPHQWDHD ODLNLNOLDL UD&WLQ;ijV UHLNPHQ\V GRNXPHQW
VHIWXYDL UDAWLQ{jV UHLNPHQ\V GUDEXaLDb LANDUSRV GUj.
ODSDL PDLVWR SURGXNWD SDNDYLPXL HOHNWULQ;V DUED
HOHNWULQ{jV DUED QH HOHNWULQ;V UDaRPRVLRYV PD&LQiOiV
HOHNWURNDUGLRJUDPD SRSLHULXVY HPEOHPRVY SRSLHULQLI
UDQNLQLDL *WDLVDL HWLNHW{jV QH WHNVWLOLQ;V ILOWUI
IRUPHOjV PROLR GLUELQLDPV GDLOLQLQND UHLNPHQ\V I'F
IRWRQXRWUDXNRY VSDXVGLQWRYV IRWRQXRWUDXND WYLUW
YDJRQD SRSLHULQLDL GDQJWHOLDL JHRJUDILMRV &HP;ODS
UHLNPiPV JUDILQj VSDXVGLQWLQj; PHGALDJD JUDILQiV UH¢
NDQFHOLDULMRYV UHLNPjPV JULIHOLQ;V OHQWRYV JULIHOLQL
JXPLQLDL WULQWXNDL JXPXRWDV DXGLQ\V UD&WLQiV UHLNP
KHNWRJUDIDL KLJLHQLQLVY SRSLHULXV KLVWRORJLQLDL SUHSE
UDA&WLQiV UHLNPHQ\V LQIRUPDFLQLDL ELXOHWHQLDL LQIRU
DOEXPDL 3GiWLQLD ODSHP VHIJWXYDL MIULQLDL &4HP;ODSLDL
NDONjV NRSLMRV NDUWRQR JDPLQLDL NDUWRQR WIWRYV
NDWDORJLQLD NRUWHOLD VNLUWXNDL NHWXUNDPSjV EUDLA\
EXLWLHY UHLNPjPV NOL&ijV SROLJUDILMD NQVJRV NQ\JID 33U
NRQWRURYV 3UDQJD NQ\JD 3ULA&LPR PHGALDJRV NQ\JD 3ULAL
SULHAODSLDL NQ\JD YLUAHOLDL NQ\JD YLUAHOLD DXGLQ\V
LAVNI\UXV &DLGLPD NRPLNVDL NRPSLXWHULD VSDXVGLQWXY
UHLNPiPV NRSLMDYLPR DSDUDWDHD GDAa\PR ODN&WDL NRSLM
UDawLQiV UHLNPHQ\V NRUWHO{iV NDWDORJLQiV UHJLVWUD
DUED EXLWLHV UHLNP;PV NUHGLWLQLDP NRUWHOLD 3VSDXVG
NUHLGRY ODLNLNOLDL NVXDQR SRSLHULXV NLQDP WDS\EDL L
NQ\JHOijV ODLNUD&pLDL ODL&AND SDGiNODL OLSGXNDL UD&WI
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EXLWLHY UHLNPPV OLSQLRVLRV MXRVWRV UDaAWLQ;V DUED
UubawLQjVv DUED EXLWLHV UHLNP;PV OLSQLRVLRV SODVWLN|
DSGHQJWL OLSQLD SDYLU&GLD GU{NLQWXYDL NRQWRURV L
UHLNPHQ\V OLWHURYV WLSRJUDILQLDL &ULIWDL OLWRJUDILI
PDUPXUR LPLWDFLMRV &4XNRV PHGLHQRV PDViV NDUWRQDV
SRSLHULXV PLNUREDQJLQLR YDOJLDP JDPLQLPR PDL&@HOLDL
PRGHOLDYLPR PROLYV PRGHOLDYLPR SDVWD PRGHOLDYLPR
PRN\NOLQLDL UDaWLQijV UHLNPHQ\V PRN\PR PHGALDJD L&V
DWYLUXNDL QHDSGLUEWL SODVWLNDL QHALRMDPLHML VSDX!
DSDUDWDL RIRUWDL UDLALQLDL ROHRJUDILMRY SDNDYLPR
SDOHW{V SDQWRJUDIDL EUDLA\PR 3WDLVDL SDSMi PDaj SI
SDVWRV UD&WLQijV DU EXLWLHV UHLNP;PV SDVWRYV UD&aWwL(
SDawR NRUHVSRQGHQFLMRYV IUDQNDYLPR PDALQRV 3VWDLJD U
vX UjPDLV DU EH MD SHQDODL SHUJDPHQWLQLY SRSLHUL
EORNQRWDL SLHAWXNDL SLHAWXND NRWHOLDL SLH&EWXND &
SLQLJD V YDU&{jOjV SODQDL SODVWLNLQj SDNDYLPR WDUD
Y\QLRMLPXL SODVWLNLQLDL DUED SRSLHULQLDL &4LXNA&AOLE
UDARPRVLRYV SORPERV VSDXGDL SORQNDUWRQLR VNU\E;O
SLHAWXND VWRYHOLDL SOXQNVQDNRpPLD VSDXVWXNDL SOXQI
SRSLHULDXV ODNaWDL UD&a&wWLQiV UHLNPiPV SRSLHULDXV OD
SMDXVW\PR 3WDLVDL UDaAWLQ;V UHLNPHQ\V SRSLHULDXV SMI
V YDU&{jOijV SRSLHULDXV VHJWXNDL SRSLHULDXV VHJWXYDL
SRSLHULQj; JULHWLQ;OijV WDUD SRSLHULQj NDONj SRSLHULQ
SRSLHULQijV MXRVWRV LU NRUWRV NRPSLXWHULD SURJUDP
VHUYHW; ;OijV SRSLHULQ;jV VHUYHW;{OjV YHLGXL 4a0XRVW\WLV
VWDOWLHViV SRSLHULQ;V Y;jOLDY{jOjV SRSLHULQLDL DU ND
SDNDYLPR PDLA&HOLDL SRSLHULQLDL LQGDH SDGiNODL SRSLHU
SDNORWDL SRSLHULQLDL UDQN&AOXRVpPpLDL SRSLHULQLDL VHL(
SRSLHULQLDL VWDOR DSGDQJDODL SRSLHULQLDL VWDOR SDG
SRSLHULXV UDLALQLDL UDLA\PR DGDWRYV UDLA\PR SORN&W,V
DWUDPRY GDLOLQLQNDPV ubaboDV UDAaADOLQjV °3WDLVDL
OD]GHO{V UD&LNOLDL UD&LNOLQjV UD&LNOLD GjaxXwiVv uUDa
uba\PrR LU SLH&ALPR V VLXYLQLDL UD&\PR dHSHW; ;OLDL UDAa
UDARPLHML UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OH!I
UDaRPBPMDb OHQWH NHPSLQjV UDaARPBPMDP PDELQ{OLD MXRVWF
PDALQiOLDb YHOHQ;OLDL UD&@RPBDMD SOXQNVQD 80XRVWXNDL I
UDaWLQijV SUHNjV UD&EWLQijV UHLNPHQ\V L&aAVN\UXV EDOGX
VNV\OPX&RV SHUIRUDWRULDL UHJLVWUDYLPR NQVWJRV axuQnbc
EUDLA\PR OLQLXRW;V ULQNLPR OHQWRYVY SROLJUDILMD U
URALQLDL VDQNDEjOjV UD&a@WLQiV UHLNPPV VDQNDEOLE
DSDUDWBH SRSLHULXV V YDU&aiOjV UD&WLQiV UHLNPHQ\V
SRSLHULXV VLXYiMP NUHLGD VLXYLQiMDPDB SLH&ALQLDP SDY\
VNHOELPD VN\GDL SRSLHULQLDL DUED NDUWRQLQLDL VN\OP.
VPHLIWXNDL UD&GWLQijV UHLNPHQ\V VSDXGDL DQWVSDXGD
WHNVWLO|V VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDI
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWDH SDND
auLlwbL VNDLWPHQ\V LU UDLG;V dauLIwDV SROLJUDILMD
KHOLRJUDILMD WDLVRPLHML VN\VpLDL UDAWLQ;jV UHLNPHQ
WDS\WRMbP WHSWXNDL WDSRPRML GURE;j WUDIDUHWDL WU
WUDQVSDUDQWDL UD&WLQ;jV UHLNPHQ\V WULQWXNDL WU\QI
A4HUGHO{jV XAaODQNDL NQ\Jb 3UL&LPXL XauDab NQ\IXW;V
NRQWRURV UHLNPHQ\V YLQMHpPpLD JDPLQLPR SUHQJLQLDL Y
SDNXRWiPV Y\QLRMDPDVLVY SRSLHULXV YRNDL UD&awWLQ;iV UHL
UHLNPHQ\V ADNDUGR DXGLPR VWDNOLD SHUIRUDFLQiV NRI
NRPSRVWHULDL A\PLNOLDL UD&AWLQ{jV UHLNPHQ\V aXuQDOC
EXLWLHY UHLNPiPV
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NDXpLXNDV JXWDSHUpLD JXPD DVEHVWDV &jUXWLV LL
SODVWLND SXVJDPLQLDL X&SLOGDL VDQGDULQLPR LU L]RC(
YDP]GALDL DFHWLOFHOLXOLR]i L& GDOLHV DSGRURWD DNI
LAVN\UXV WHNVWLO;{V UHLNP{PV DSVDXJLQi{V DVEHVWR X&GIL
DXGLQLDL DVEHVWR GDQJRV DVEHVWR NDP&ZDODL DVEHVWR
DVEHVWR SOXRAWDV DVEHVWR SRSLHULXV DVEHVWR &LIHUL
FHORIDQR IROLMD LAVN\UXV QDXGRMDP Y\QLRMLPXL FHORI
FLOLQGUD VDQGDULNOLDL GLHOHNWULNDL L]JROLDWRULDL ¢
JXPD HERQLWLQiV IRUPRV HERQLWLQ{V OLHMLPR IRUPRYV
HODVWLQLDL YHUSDODL QH WHNVWLO{V UHLNP{PV HOHNWUR
LIROLDWRULDL ILOWUDYLPR PHGALDJRV L& GDOLHV DSGLU
LJROLDYLPR PHGALDJRV JHOHALQNHOLD LJROLDWRULDL JjOLE
JODLVWDV JXPLQijV DWUDPRV ULERWXYDL JXPLQijV PRYRV P
JXPLQLDL VLIiODL QH WHNVWLO{V UHLNP{PV JXPLQLDL DPRU\
JXPLQLDL NDP&pLDL GDQJWHOLDL JXPLQLDL SDNDYLPR NUI
JXPLQLDL &LHGDL JXPRV DU SODVWLNR NDP&\PR PHGALDJRV
YXONDQL]XRWR SOXRAWR WDUSLNOLDL JXPRV PLALQLDL S
VDQGDULQLPR MXQJW\V LAO\JLQDPPMD SMIYLD VDQGDULQLP
VWLNOR YDWD L]JROLDFLQ{V DO\YRV L]JROLDFLQ{V MXRVWHO;\
DWVSDULRV PHGA&LDJRV L]JROLDFLQLDL DXGLQLDL L]JROLDFLC
LJROLDFLQLY VWLNOR SOXR&WDV L]JROLDFLQLV WLQNDV L]JI
NDP&\PR PHGALDJRV NDP&RPRML YDWD NDWLOD WHUPRL]ROL
NOLMDL ODLVWRPRVLRV &DUQRV ODWHNVDV NDXpLXNDV O
DU EXLWLHV UHLNP{PV OLSQLRVLRV MXRVWHO;{V L&VN\UX\
OLSQLRVLRV MXRVWRV LAVN\UXV UDAWLQ{V PHGLFLQRV DU E
PRYD DQWG{NODL QDWIUDOL DU L& GDOLHV DSGLUEWD JXPD
YR&WXYDL QDWIUDOXVLV DU L& GDOLHV DSGLUEWDV NDXpL
PHGALDJRV QH PHWDOLQ;{V YDP]G&LD *PRYRV QH PHWDOLQ;V
RUR YDP]GALP ILWLQJDL QH PHWDOLQLDL YDP]GALD VXMXQJLF
ADOLQWL SDVWDWD L]JROLDFLMRYV QXR GU{JPiV PHGALDJRV !
WHNVWLO{V UHLNP{iPV SODVWLNR SO{YHO{V QH SDNXRW;PV
UHLNP{iPV SODVWLNDP PHGALDJRV L& GDOLHV DSGLUEWRYV
Y\QLRMLPXL SODVWLND SOXRAWDL QH WHNVWLO{V UHLNP{PV
SO\4LD WDUSLNOLDL SOIGXULXRMDQpPLRV XAWYDURV QXR W
WDUSLNOLDL VLQWHWLQ{V GHUYRV SXVJDPLQLDL VLQWHYV
DQWG{NODP PHG&LDJRV L& GDOLHV DSGLUEWRYV VWLNODLQLD
SOXR4AWR L]JROLDFLQLDL DXGLQLDL VXMXQJLPP VDQGDULN:
PHGALDJRV &ALOXPRV VSLQGXOLXRW VXODLNDQPLRV PHGALDJ
VWLNOD SO{YHO{V VSDOYRWRYV SOjYHO{V WDUSLNOLDL WH
WUDQVSRUWR SULHPRQLD UDGLDWRULD MXQJLDPRVLRV &DUQ
WDUSLNOLDL YDQGHQLXL QHODLGIV VDQGDULQLPR &LHGDL
LAVN\UXV OQDXGRMDPXV Y\QLRMLPXL YXONDQL]XRWD JXP
YXONDQL]XRWRV JXPRV HERQLWR OLHMLPR IRUPRV &jUXWL
GDQJRV JDUVR L]JROLDFLMDL

8% .$%,1(7$6 7DLNRV J 1LGD /7 1HULQJD /7
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EDOWD WDPVLDL UXGD SLOND JHOWRQD

PHGLFLQRVY SDVODXJRV YHWHULQDULMRY SDVODXJRV apep
AHPGLUE\VW{V VRGLQLQN\VW;{V LU PLANLQLQN\VW;V SDVOD:
SDVODXJRVY DOWHUQDW\YLRVLRY PHGLFLQRY SDVODXJRV D
SDVODXJRYV DURPDWHUDSLMRY SDVODXJRV FKLURSUDNWL
NRQVXOWDFLMRV ILJLRWHUDSLMD JiOLDb DUDQADYLPDV J\G\P
JURALR VDORQDL NDPEDULQLD J\YIQiOLDP KLJLHQLQ; LU JURAL
VRGLQLOQN\WW{iMH LU PLANLQLQN\VW;iMH NLUS\NORV NUDXMR
PDQLNLIUDV PDVD&DV PHGLFLQLQ;jV 3UDQJRV QXRPD PHGLFL
PHGALD JHQiMLPDV VWDpLD PHGALD VRGLQLPDV WDU&RV L
SDVODXJRV RSWLND SDVODXJRV SDUND LU VRGD SODQDYLF
SODXND SHUVRGLQLPDV SVLFKRORJDb SDVODXJRV UHDELOLW
SDVODXJRV VDQDWRULMRV VDQLWDULQLD 2UHQJLPD QXRPD
OLJRPLY UHDELOLWDFLMD VODXJ\PDYV PHGLFLQLQLV VOD
SURMHNWDYLPDV VROLDULXPDB SDVODXJRVY VYHLNDWLQJXPEF
VYHLNDWRY NRQVXOWDFLMRYV VYHLNDWRYV SULHALIUD VY
WHOHPHGLFLQRV SDVODXJRV WU &b LU NLWHD 8HP;{V INLR FKHF
SLUW\V YDLQLND S\QLPDV YHMP SULHALIUD YHWHULQDULMEF
YL]DALVWD SDVODXJRV &HP;{V INLR 3UHQJLQLD QXRPD

%$&+ )/2:(5 5(0(',(6 /,0,7(' 1HOVRQ V +RXVH 3DUNVLGH :L¥F

I3 *%

$X&UD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
%$ &+

WXDOHWLQLDL SUHSDUDWDL LU PHGALDJRV QH PHGLFLQF
PHGALDJRV NRVPHWLND HWHULQLDL DOLHMDL PDVDAR DOLL!
DQWLSHUVSLUDQWDL DVPHQLQLDP QDXGRMLPXL VDXOijV 3GH
VDXOjV SUHSDUDWDL LU PHGALDJRV SODXND A4DOLQLPR SUH¢
SXGUD NUHPDL LU ORVMRQDL PXLODV LU &dDPSIQDL VNXW
SUHSDUDWDL RGRV NIQR YHLGR DNLDP SODXNDP GDQWH Ol
SUHSDUDWDL LU PHGALDJRV OISD EDO]J]DPDV GX&R LU YRQLR
WDONR PLOWHOLDL NRVPHWLQLDL GU{NLNOLDL YDLNL&a@NL D
WDPSRQDL WXDOHWR UHLNPHQ\V NRVPHWLQLDLY SUHSDUDW
UHLNP PV

IDUPDFLMRY YHWHULQDULMRY KRPHRSDWLQLDL DORSD)
SUHSDUDWDL LU PHGALDJRV PHGLFLQRV UHLNP{PV YLWDPLQ
PLW\ERV SDSLOGDL PLQHUDOLQLDL PDLVWR SDSLOGDL J\GR
UHLNP{iPV &4HODWLQRV NDSVXOiV IDUPDFLMRV UHLNPiPV
SDVWLO{jV PHGLFLQRV UHLNP{PV GLHWLQLV PDLVWDV PH
GHJLQIHNDYLPR SULHPRQi{V KLJLHQRV UHLNP{PV DQWLVHSW
SUHSDUDWDL PHGLFLQRYV UHLNP{PV J\YIiQDP LU QDPLQLD J\YIQE

8%% ./,1*%, (QHUJHWLN®bD J .DXQDV /7
/\UD 7DUQDXVNLHQj .XUaLb J 17 .DXQDV /7
*UHHQHD

NDYD QHVNUXGLQWD NDYD
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621< 3,&785(6 7(/(9,6,21 8. 5,*+76 /,0,7(" WK )ORRU %UXQHC
':DON /RQGRQ : '* *%
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

WDPVLDL PjO\QD &YLHVLDL PiO\QD EDOWD
SUDPRJDb SDVODXJRV WDUS MD ILOPD W VWLQLD WHOHY
WHOHYL]LMRYVY SURJUDPD UHQJLPDV 3WHUSWLQLD WHOHYL]LMR

84'$52-, $.&,1 %(1'529 (.2 3,5. ORNVOLQLQND J % 9LOQ!

PXLODV SDUIXPHULMD HWHULQLDL DOLHMDL NRVPHWLNI
NRVPHWLQLDL SUHSDUDWDL &DPSIQDL SODXND NRQGLFLRQD)\
SUHSDUDWDL SODXNB LU RGRV SULHALIURV NRVPHWLQLDL SI
SLHQHOLV RGRV GU{NLQLPR NRVPHWLQLDL SUHSDUDWDL SX
JULPR SUHSDUDWDL JULPR YDO\PR SUHSDUDWDL DSVDXJRV
GHIRGRUDQWDL GDQWH SDVWRV PLOWHOLDL

NRQVHUYXRWL &4DOG\WL GALRYLQWL YLUWL LU NHSWL Y
NLDXaLQLDL SLHQDV LU SLHQR SURGXNWDL PDLVWLQLDL DOL]

NDYD DUEDWD NDNDYD LU NDYRV SDNDLWDODL U\ALDL
SURGXNWDL GXRQD S\WUDJDV LU NRQGLWHULMRY JDPLQLDL
PLOWHOLDL GUXVND JDUVW\pLRV DFWDV SDGD&DL SULHVNR

84'$52-, $.&,1 %(1'529 352*,17% 6WXGHQWD J 17 .DXQI
$XUHOLMD ALGODXVNLHQ| 'U 9 ALGODXVNDV LU SDUWQHUL
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GHWHNWRULDL GXSOHNVLQLR U\aLR DSDUDWDL GXRPHQI
HOHNWURGLQDPLQLDL DSDUDWDL JDP\ERV RSHUDFLMBP WROL!
SUHQJLQLDL NLHNLR LQGLNDWRULDL 3UD&a\WD NRPSLXWHULD
NRPSLXWHULD SURJUDPRYV SDUVLVLXQpLDPRML SURJUDPLQ
SURJUDPRV NRPXWDFLMRV 3UHQJLQLDL GXRPHQD GRURMLPI
SULHWDLVDL HOHNWULQLDL PDWDYLPR SULHWDLVDL PDWX
NRPSLXWHULD SURJUDPRYV SHUSURJUDPXRMDPRYVY SORN&awWw;Vv
SUDQHA&ALPD JDYLNOLDL SURFHVRULDL FHQWULQLDL GRURMLI
HOHNWURQLQLD VLIQDOD VLBVWXYDL VLBDVWXYDL LPWXYD
VNDLW\PR 3UHQJLQLDL RSWLQLDL @8HQNOD VNDLW\WXYDL VND
VNOHLVWXYDL GXRPHQD GRURMLPR SUHQJLQLDL VWHE{MLPR

ODLNUDA&pLD XaAVDN\PDV NLWLHPV YHUVOR QDJULQiMLPC
SDWLNULQLPDL SHUVRQDOR YDG\ERV NRQVXOWDFLMRV NRP
X4VDN\PD DGPLQLVWUDFLQLV WYDUN\PDV LQIRUPDFLMRV U]
VWDWLVWLQLD GXRPHQD ULQNLPDV NRPSLXWHULQijVH GXRPH
VLVWHPLQLPDV NRPSLXWHULQijVH GXRPHQD ED]iVH WLHNLPI
SLUNLPDV NLWLHPV YHUVODPV NRPSLXWHUL]XRWDV ULQNPI
YDG\ERVY SDWDU{Mb SDVODXJRV YHUVOR DXGLWDV YHUVO
SDVODXJRV YHUVOR RSHUDFLMH 3YHUWLQLPDV YHUVOR RL
NRQVXOWDFLMRY YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVX
YDG\ERV SDJDOED

(8/272 8%$% 20LPSLHpLD J 9LOQLXV /7
9LOLMD 9LHAIQDLWj $GYRNDWD SURIHVLQj EHQGULMD 75,1
17

08/7,/272

PRNVOLQLDL MIULQLDL JHRGH]LQLDL IRWRJUDILMRYV
VLIJQDOL]DYLPR WLNULQLPR SULHALIURV JHOEiMLPR PRN\F
SHUMXQJLPR WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLF
YDL]GR 3UD&\PR SHUGDYLPR DU DWNIULPR DSDUDWIUD PDJC
NRPSDNWLQLDL GLVNDL XQLYHUVDOLHML VNDLWPHQLQLDL ¢
PRQHWLQLD DSDUDWHP PHFKDQL]PDL NDVRV DSDUDWDL VNDLD
NRPSLXWHULDL NRPSLXWHULD SURJUDPLQ; 3UDQJD JHVLQW
DNXPXOLDWRULDP DFLGRPHWUDL DNXPXOLDWRULD LQGDL DN
DNXVWLQLDL YDP]JGHOLDL DNXVWLQLR U\aLR SUHQJLQLDL D¢
DPSHUPHWUDL DQLPDFLQLDL ILOPDL DQRGDL DQWHQRV D(
EUHIHQWDL DSVDXJLQLDL GDQWbH *WDLVDL DSVDXJLQLDL 3U}F
QXR YLU&*WDPSLR DSVDXJLQLDL WLQNODL DSVDXJRV SULHF
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UHLNP{PV DSVNULWRVLRV ORJDULWLPLQ;{V OLQLXRW;V DS&
GURVHOLDL DVEHVWR HNUDQDL JDLVULQLQNDPV DVPHQLQLD
REMHNW\YDL DVWURQRPLMRV DSDUDWDL LU SULHWDLVDL I
DWVWXPR UHJLVWUDYLPR SULHWDLVDL DWADND G{aXW;iV HO}
DXGLRYL]XDOLQLDL PRN\PR DSDUDWDL DXN&pLDPDpLDL DXN
DSDUDWDL DXNAWRVLRV *WDPSRV EDWHULMRY DXWRPDWLQj
YDLUDYLPR DSDUDWDL DXWRPRELOLD SDGDQJD DXWRPDWLQLI
EDQG\PD PDQHNHQDL DXWRPRELOLD VWRY{MLPR ODLNR PDWX
NXOWIiUD LQNXEDWRULDL EDODQVDYLPR 32UHQJLQLDL EDOV
QDXGRMDPXV PHGLFLQRMH EDQJRPDpLDL EDURPHWUDL ED'
EHQJLQR PDWXRNO{jV EHWDWURQDL ELOLHWDP DSDUDWDL E
AYLHVRV VLJQDODL EO\NVW;{V OHPSXWiV IRWRJUDILMD I
EUINAQLD&HQNOLR VNDLW\PR *UHQJLQLDL EUINAQLQLR NR(
SULHWDLVDL FKURPDWRJUDIDL ODERUDWRULMRPV FKURQR
GDLOLG&LDP OLQLXRW{V GDYLNOLDL PRNVOR UHLNP{iPV GDS3
GHNRPSUHVLMRV NDPHURV GHQVLWRPHWUDL GHWHNWRULDL
DNXVWLND GLDIUDJPRV IRWRJUDILMD GLDJQRVWLNRV D€
IRWRJUDILMD GLIUDNFLMRY DSDUDWDL PLNURVNRSLMD GL
PRNVOR UHLNP{iPV GLVNDL PDJQHWLQLDL GLVNDVXNLDL |
NRPSLXWHULDPV GLVWLOLDWRULDL ODERUDWRULQLDPV F
UHLNP{PV '15 JDUGHO{V GR]DYLPR ®*UHQJLQLDL GURVHOL
GXMRPDpLDL PDWDYLPR SULHWDLVDL GXMD DQDOL]DWRULD
GXUP DNXWiV GLGLQDPLHML O &LDL '9' JURWXYDL G&LR
IRWRJUDILMD HNUDQDL IRWRJUDILMD HNVSRQRPHWUDL &°
UHQWJHQR ILOPDL HOHNWULILNXRWL EijJLDL SUR&HNWRULDPYV
EDWHULMRY HOHNWULQ{V MXQJiV HOHNWULQ{V SXVNRMLQ;V
HOHNWULQ{V X&WYDURV HOHNWULQLDL GXUD VNDPEXpLDL

NHLWLNOLDL HOHNWULQLDL NRPXWDFLMRV DSDUDWDL HOH
PDWDYLPR SULHWDLVDL HOHNWULQLDL SDYRMDXV VNDPEXpL
HOHNWULQLDL YLHVRV UHJXOLDWRULDL HOHNWULQLDL WRO
HOHNWURGLQDPLQLDL JHOHALQNHOLR LH&PD WROLQLR YDOC
YDOG\PR DSDUDWDL HOHNWUROL]JHULDL HOHNWURPDJQHWLC
HOHNWURQLQjV OHPSRVY UDGLMDV HOHNWURQLQ;{V SUHNLD H
X&UD&DP NQ\JHO{jV HOHNWURQLQLDL NLAHQLQLDL YHUWLPR D¢
HOHNWURQLQLDL UD&ALNOLDL URG\PR *WDLVDL HOHNWURQLQ
DNXPXOLDWRULDL WUDQVSRUWR SULHPRQ{PV HOHNWURYV DI
sWDLVDL HOHNWURY JUDQGLQ{V MXQJLNOLDL HOHNWURV JU
LAVN\UXV QDXGRMDPXV DSAYLHWLPXL HOHNWURYV L]JROLDFLQ
MXQJLNOLDL HOHNWURY NDEHOLDL HOHNWURY NDEHOLD DSY
NROHNWRULDL HOHNWURY ODLGDL HOHNWURY ODLGD LGHQW
HOHNWURY OLQLMP PHGALDJRV ODLGDL NDEHOLDL HOHN
HOHPHQWDULPMDP GDOHOLDP JUHLWLQWXYDL HSLGLDVNRSDL
DSDUDWDL ODERUDWRULQLDL DSDUDWDL ILOPDYLPR LU IRWF
DSDUDWDL LU SULHWDLVDL IOXRUHVFHQFLQLDL HNUDQDL

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

HOHNWURYV 3UDQJD JDUR NDWLOP YDOG\PR LU UHJXOLDYLPR
JDUVLDNDOELD NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR C
JDUVR 3UD&\PR DSDUDWDL JDUVR *UD&\PR MXRVWRV JDUVR 3
DSDUDWDL JDUVR ORNDFLMRV SULHWDLVDL JDUVR SHUGDY
SODXVWDL JHOHALQNHOLD HLVPR VDXJXPR 32UHQJLQLDL JH
SULHWDLVDL J\OLR PDWDYLPR DSDUDWDL LU PD&LQRV J\OL
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J\YVLGDEULQLDL JXOVpPpLXNDL JOREDOLQ{V SDG{WLHV QXVWD\
JUHLPLR LQGLNDWRULDL JUHLpPLR PDWDYLPR DSDUDWDL IR\
KHOLRJUDIDL KLGURORNDWRULDL KLGURPHWUDL KLJURPH'
HOHNWUD LQWHJULQ{V JUDQGLQ{V LQYHUWHULDL HOHNW
LJROLXRWD YDULQj YLHOD 2:UD&\WRV NRPSLXWHULD SURJUDF
3UDAD OHLVWXYD DGDSWHULDL 3UD&D OHLVWXYD DGDWDH NHI
3VS{MDPLHML &YLOSXNDL 3:*WDPSRV GDO\WXYDL HOHNWUD

MRQL]JDWRULDL L&VN\UXV RUR DU YDQGHQV MXQJLDPRVLRV
sUD&\PR DSDUDWDL MIiULQLDL J\OLR PDWXRNOLDL MIiULQLDL
PDWDYLPR 3UDQNLDL NDOLEUDYLPR &4LHGDL NDQDODL H
JDUVDMXRVpPLD LU YDL]GDMXRVpLD OHLVWXYDL NDWRGDL N
GDUELQLQNDPV NLDX&ALQLD WLNULQLPR SULHWDLVDL RYRYV
NLQR ILOPP PRQWDYLPR *UHQJLQLDL NLQR MXRVWRV HNVSR
NDONXOLDWRULDL NOLQRPHWUDL NRGXRWRYV PDJQHWLQ;V
UDNWDL NRGXRWRVLRV PDJQHWLQ{jV NRUWRV NRPSDNWLQLCL
SDVWRYLRML DWPLQWLY NRPSDNWLQLD GLVND OHLVWXYDL
NRPSLXWHULQLD &DLGLPP SURJUDPLQ; *UDQJD NRPSLXWHUL
SUHQJLQLDL NRPSLXWHULD NODYLDWIURV NRPSLXWHULD SUF
SDUVLVLXQpPLDPRML SURJUDPLQ; *UDQJD NRPSLXWHULD VSI
GRURMLPR UHQJLQLDL NRPXWDFLQ{V OHQWRY NRPXWDWRU
NRSLMDYLPR DSDUDWDL IRWRJUDILQLDL HOHNWURVWDWLQ
NRPSDVDL NIiJLR IRUPRV 3VS{MDPLHML NHOLR 8HQNODL NY;SI
ODERUDWRULQ|V FHQWULIXJRV ODERUDWRULQ{V NURVQ\V OL
ODLGDP MXQJW\V HOHNWUD ODLNPDpLDL ODLNR DSVNDLW
WHOHIRQDPV ODL&ND VYDUVW\NOiV ODNWRGHQVLPHWUDL Ol
UHLNP{PV OLQLXRW;{V PDWDYLPR *UDQNLDL OLWXRWRMD A&l
MXQJW\V  O\GLHML VDXJLNOLDL O\GXVLV ODLGDV OXVWDL
LGHQWLILNDYLPR NRUWHO;{V PDJQHWLQ{V MXRVWRV PDJQHV
PDJQHWLQLDP MXRVWD LEZPDJQHWLQLPR 3UHQJLQLDL PDJQt
PDQRPHWUDL PDWDL PDWDYLPR &DXNAWDL PDWHPDWLQLDL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNO
AHQNODL PHG&LDJP EDQG\PR SULHWDLVDL LU PDA4LQRV PHJL
SULHWDLVDL PHWDOR LHANLNOLDL SUDPRQjV DU NDULQ
PHWHRURORJLQLDL SULHWDLVDL PHWUDL PDWDYLPR 3UDQ
PLNURSURFHVRULDL PLNURVNRSDL PLNURVNRSP REMHNWLQI
PRELOLDMD WHOHIRQDP GLUAHOLDL PRGHPDL PRN\PR DSDUDW
JURWXYDL PRQHWLQLDL WHOHYL]RULDP PHFKDQL]PDL PRQ
NRPSLXWHULD SURJUDPRV PRQRNOLD U{PDL QDUG\WRMD
VSDXVWXNDL QDYLJDFLMRV DSDUDWDL LU SULHWDLVDL QDY!I
QHJDW\YLQLD SORNAWHOLD NDVHW;{V IRWRJUDILMD QHRQL
OHLVWXYDL QHAELRMDPLHML UDGLMR DSDUDWDL QHALRMDPL
PRQHWD LHANLNOLDL QHXASLOG\WRV VSDXVGLQWXYD LU N
SULHWDLVDL QRQLMDL QXRWUDXND EOL]JJLQWXYDL RNWDQW
OHPSRV RSWLQLDL GLVNDL RSWLQLDL NRQGHQVRULDL RS
VNDLW\WXYDL RSWLQLDP SULHWDLVD PLNURPHWULQLDL VUDLJ'
RVFLORJUDIDL R]JRQDWRULDL SDUVLVLXQpPLDPLHML PRELOL}
NRPSLXWHULD SURJUDPLQj *UDQJD SDUVLVLXQpPLDPRVLRV PX
ULQNPHQRVY SD&DUP DQDOL]{iV DSDUDWDL SD&WR VSDXGD WI
SHO{V SDG{NOLXNDL SHQVQ; SHUIRNRUWD 3UHQJLQLDL 3VWD
PLNURJUDQG\QD PLNURVFKHPDP SORN&W{V 3HWUL OjNAWHO
SLQLJD VNDLPLXRWXYDL LU UIALXRWXYDL SLSHW;{V SLURP
JDP\ERMH 3LWR YDP]GHOLDL SODQLPHWUDL SODQA&HWLQLDL!
YRQHO{V IRWRJUDILMD SOXRAWLQLDL RSWLQLDL NDEHOLDL
DSDUDWDL SUDQHALPP JDYLNOLDL SULH&AJDLVULQ{V SXUN4Z
SULHWDLVDL VX RNXOLDUDLVY SURFHVRULDL FHQWULQLDL GF
HNUDQDL SURMHNFLQLDL VNDLGULP DSDUDWDL SURMHNYV
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SXVODLGLQLQNLD UXRALQLDL LQWHJULQiPV JUDQGLQjPV U
UDGLMR DSDUDWDL UDGLMR DXVLQiV UDGLMR VLBDVWXYDL W
UHLNP{iPV UDGLRORJLMRV HNUDQDL SUDPRQ{V UHLNP{PV
DSDUDWDL UDLWHOLP &aDOPDL UDVWUDL IRWRWLSLMDL Ul
PHGLFLQRVY UHLNP{PV UHQWJHQR VSLQGXOLD AYLWLQLPR L
PHGLFLQRMH QH PHGLFLQRV UHLNPiPV UHQWJHQR YDF
UHQWJHQRJUDPRY QH PHGLFLQRV UHLNP{jPV UHRVWDWDL

GLUEWLQLR NY{jSDYLPR UHWRUWRY UHWRUWD VWRYDL
NRPSLXWHULDLYVY ULW;{V IRWRJUDILMD UINR VLJQDODL QHV
SUHQJLQLDL NRPSLXWHULDPV V VNDLWD IDNWIUD L&AUDA&\P
VHNVWDQWDL VIHURPHWUDL VLJQDOLQLDL SOIGXUDL VLJQD
ALELQWDL VLJQDOL]DFLMRV *UHQJLQLDL QXR YDJ\VpLD VLULI
LPWXYDL VLDVWXYDL WHOHNRPXQLNDFLMRYV VNDLPLDYLPR ¢
VNDLWLNOLDL VNDLW\WXYDL VNDLW\WXYDL GXRPHQD GRUR
VNDLWPHQLQLD QXRWUDXND UjPHOLDL VNDPEXpLDL 3VSiMDPL
SXOWDL HOHNWUD VNLUVWRPRVLRV GjaXWiV HOHNWUD VN
HOHNWUD VN\GHOLDL QXR DNLQLPR VNOHLVWXYDL GXRPH:!
VNUHLWLQLD NRPSLXWHULD *PDXW;{V VNUHLWLQLD NRPSLXWH
PDWDYLPR DSDUDWDL VOijJ® URGDQW\V YHQWLOLD NDPaAWXNI
VSDXVGLQWLQ{V SORN&W{V VSHFLDOLHML IRWRJUDILMRV DS
ODERUDWRULMP EDOGDL VSHNWURJUDILMRYVY DSDUDWDL VSH
LOJLQWXYDL VURY{V O\JLQWXYDL VWHE{MLPR SULHWDLVDL
PDWDYLPR LQGDL VWLSULQLPR YDP]G&LDL VWLSULQWXYDL
VXPDYLPR PDiLQRV VYDPEDOD JLMRV VYDPEDOD VYDUHO
VYHUWXYDL VYjULPR PD&LQRV &4DEORQDL PDWDYLPR 3UDC
AYLOSXNDL &YLHpPLDQPLRVLRV HOHNWURQLQ{V URG\NOjV &Y
SULHWDLVDL &YLHVRUD&pLR DSDUDWDL &YLHVRV GLRGDL

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

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

SULHPRQLDP YDLUDYLPR LU WLNULQLPR WUHQLUXRNOLDL WU
DSDUDWDL XOWUDYLROHWLQLDP VSLQGXOLD ILOWUDL IRWR.
SDOHLGLPR SULHWDLVDL IRWRJUDILMD XAaUD&D NRPSLXWHUL
ADLGLPDP NDVHW;{V YDL]GR YLGHR HNUDQDL YDL]GR PDJQH
NRUWHO{V YDNXXPR PDWXRNOLDL YDQGHQV O\JLR LQGLNDWR
NDEHOLDL YDULRPHWUDL VYHLGURGALDL NRQWUROijV GDU
YLGHRNDVHW{V YLGHRSULHWDLVDL NIGLNLDPV VWHE{WL Y
YROWPHWUDL ]XPHULDL ]XU]DODL &DLERODLGALD ODLGLQLC
DSDUDWD PHFKDQL]PDL &LQJVQLD VNDLWLNOLDL &LQJVQLDP
VWDOLD *UDQNLDL

SRSLHULXV NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ{V LU EXLW
WHSWXNDL UD&ARPRVLRV PDALQijOjV LU ELXUR UHLNPHQ\V L&V
SULHPRQjV LAVN\UXV DSDUDWIU SODVWLNLQ;iV SDNDYLPR Pt
NOL&jV DGUHVDYLPR PDa@LQRV DGUHVDYLPR PD&aLQBb DGUH
DNYDUHO{iV DNYDUHO;ijV YDQGHQLQLDL GDAaDL DOEXPDL T
UDAWLQijV UHLNPHQ\V DQWVSDXGDL DQWVSDXGDL VSDXG
SVWDLJD UHLNPjPV DQWVSDXGDYLPR PD&LQRV UDaAWLQ;iV
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DQWVSDXGD GijaXWiV DQWVSDXGDP ODLNLNOLDL DQWVSDXG
UDAWLQiV UHLNPHQ\V DUFKLWHNWIULQLDL PDNHWDL DULW
DWVSDXGA&ALDPLHML SDYHLNVO;OLDL GHNDONRPDQLMD DXGL
UHLNP{jPV DXNVLQjV SOXQNVQRVY DXWRPDWLQLDL SLH&WXN
ELOLHWDL ELRORJLQLDL EDQGLQLDL W\ULPDPV PLNURVNR
VSDXVGLQWL EORNQRWDL UD&AWLQ{V UHLNPHQ\V EUDLALNC
SUDQNLDL EUDL&\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDL
SLHALPR UHLNPHQ\V EU{aLQLDL EURALIURV EXNOHWDL EX\
EXWHOLD WDUD NDUWRQLQ; DUED SRSLHULQj FHORIDQR ODN
PHNLD NQ\JHOLDP ODLNLNOLDL GDLOLQLQNDP DNYDUHOLQLD
DNYDUHOLQLDP GD&P UXRALPR LQGHOLDL GDLQDP ULQNLQLDL
GDAD SORNAWHO|V GDA&\PR ODNAWDL GDXJLQLPR PDALQRPV
MXRVWRY GD&D GjaXWiV PRN\NORV UHLNPHQ\V GDA&D SDGN!
NDUWRQLQjV DUED SRSLHULQjV GLDJUDPRV GRNXPHQW®D
ODPLQDWRULDL 3VWDLJD UHLNP{jPV GRNXPHQWD VHIJWXYDL U
UHJXOLXRMDQWLHML SRSLHULDXV DUED SODVWLNR ODSDL |
HOHNWULQ{V SLHAWXNDP GUR&ALPR PD&LQ{OiV HOHNWULQ;V
HOHNWULQLDL DUED QH HOHNWULQLDL SLHAWXND GURAWXNDL
DWVSDXGDL HVWDPSDL HWLNHpPLD WYLUWLQLPR UDQNLQL
PHGA&LDJRV SRSLHULXV ILOWUDYLPR SRSLHULXV IRUPHO;j"
IRWRJUDILMD SDGi{NODL VWRYDL IRWRJUDYLIURV IRWRQXR
sWDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JjOLD YD]RQD
JOLWLPDV NOLMDL UD&WLQijV DUED EXLWLHV UHLNP{PV
UHSURGXNFLMRV JUDILQLDL YDL]GDL JUDQGLNOLDL NDQFH
SLHAWXNDL JXPLQjV MXRVWRV UDAWLQ{V UHLNP{iPV JXPLC
UHLNP{jPV JXPXRWRV MXRVWRV UDAWLQ{jV UHLNPHQ\V KHN
SUHSDUDWDL PRN\PR UHLNPiPV LQIRUPDFLQ{jV NRUWHO;V U
LQIRUPDFLQLD VN\GD &4\PHNOLDL QH HOHNWURQLQLDL L&NI
A4HP{iODSLDL NDOHQGRULDL NDONj SRSLHULXV NRSLMRPV G
OLQLXRW{V UHLELQRV NDUWRQR JDPLQLDL NDUWRQR WIW
NDWDORJLQLDP NRUWHOLDP VNLUWXNDL NHWXUNDPS{V EUDLA)
OHQWRYVY NOLMDL UDA&AWLQjV DUED EXLWLHV UHLNP{jPV NOL
NQ\JD 3UL&ALPR 3WDLVDL LU PDEALQRV NRQWRURV 3UDQJD NC
YLUYXW{V NQ\JDP MXRVWHO{V NQ\JD SULHAODSLDL NQ\JD YL
PHG&LDJRV NROHNFLQ{jV NRUWRV L&VN\UXV 4DLGLPD NRPLN
NRSLMDYLPR DGDWRY EUDL&\PR UHLNP{PV NRSLMDYLPR MX
UHLNPHQ\V NRUWHO{;V NDWDORJLQ{V UHJLVWUDFLQiV NRU
UHLNP{iPV NUHGLWLQLDP NRUWHOLD 3VSDXVGLQLPR 3WDLVDL
NVXDQR SRSLHULXV NLQD® WDS\EDL LU NDOLJUDILMDL NIiJ
ODLNUD&pLDL ODLANDP SDG|{NODL OLSGXNDL UD&AWLQ{V UHLN
UHLNP{iPV OLSQLRVLRV MXRVWRV UD&AWLQ{V DUED EXLWLHV
DUED EXLWLHV UHLNP{PV OLSQLRVLRV SODVWLNLQ{V W VLRV
OLSQLDP SDYLUELP GU{NLQWXYDL NRQWRURV UHLNPHQ\V OLS
WLSRJUDILQLDL ZULIWDL OLWRJUDILMRY OLWRJUDILQLDL DI
4XNRV PHGLHQRV PDViV NDUWRQDV UDA&AWLQ{V UHLNPHQ\V

YDOJLDP JDPLQLPR PDL&AHOLDL PLPHRJUDIDL PRGHOLDYLPR P
SDVWD PRGHOLDYLPR YD&NDV QH RGRQWRORJLMRV UHLNP;P
PHG&LDJD L&AVN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL
VSDXGPHQD ULQNLQLDL UD&WLQ{V UHLNPHQ\V QXPHUDYLP|
SDNDYLPR PHGALDJRV L3 NUDNPROR SDNDYLPR SRSLHULXV
SDSMij PD&j SDSMj PD&j VWDWXOjOijV SDVWHO;{V NUHLGHOj
SDVWRV UD&AWLQjV UHLNP{PV SDVDP ODLNLNOLDL SD&WR D
PDALQRV 3VWDLJDP UHLNP{jPV SDaAWR &HQNODL SDYHLNVODI
SHUJDPHQWLQLYVY SRSLHULXV SHULRGLQLDL OHLGLQLDL SLF
NRWHOLDL SLHAWXNDP ZHUGHOjV SLQLJD UIGLDYLPR LU VNEC
SODVWLNLQ; SDNDYLPR WDUD VX RUR EXUEXOLXNDLV SODV
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SRSLHULQLDL ALXNAOLD PDLADL SOLHQLQ;V OLWHURV SOLHC
SORQNDUWRQLR VNU\E;OLD Gij&XWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQjV UHLNPHQ\V SRSLHUL
UHLNP{PV SRSLHULDXV ODQNVW\PR 3WDLVDL UDAWLQ;{V UHLI
UHLNPHQ\V SRSLHULDXV V YDU&jO{V SRSLHULDXV VHJWXNDL
SRSLHULDXV VPXONLQWXYDL UDAWLQ;V UHLNP{PV SRSLHULQ
NDUWRQLQ;jV LANDERV SRSLHULQ;iV MXRVWHO;V SRSLHULQ;'
UDa\WL SRSLHULQjV QRVLQjV SRSLHULQjV VHUYHW; OjV Jl
AOXRVW\WLV SRSLHULQ;{V VHUYHW O;iV JULPXL YDO\WL SRSLI
DU NDUWRQLQLDL SODNDWDL SRSLHULQLDL DUED SODVWLNL
SRSLHULQLDL NDVSLQDL SRSLHULQLDL NDYRV ILOWUDL SRSL
VHLOLQXNDL SRSLHULQLDL VWDOpPLD *NORWDL SULNY{SLQWL
SDG{NODL SRUWUHWDL SUHVSDSM; SURVSHNWDL SXVODSLD
DGDWRV UDLA\PR SORN&AW;{V UDQNRJDOLDL UD&\PR UHLNPH
UDADODV UDA&ADOLQjV 3WDLVDL UDA&ADOLQ;V SDJDOYOijV UD
UDALNOLD Gj&XWiV UDALNOLD NRPSOHNWDL UD&\PR LU SLHEZ
UHLNPHQ\V UD&\PR 4HSHW; ;OLDL UD&\WVHQRV SDY\]GALDL U]
UDGRPRML NUHLGD UDARPRVLRV OHQWHO;{V VX VSDXVWXN>
NHPSLQ{V UDARPDMP PDALQ{OLD MXRVWHO|V UDARPDMP PDA4lL
UDARPDMD SOXQNVQD AOXRVWXNDL UDARPDMD VWDOD SDW
LAVN\UXV EDOGXV UDAWLQ;{V UHLNPHQD VSLQWHO;|V UD&W
NQ\JRV &4XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NOjV URADQpPLDL UR&LQLDL VDQNDE{OjV UDAWLQ;V
UHLNPHQ\V VDYLUDALD DSDUDWBH SRSLHULXV V YDU&jO;V
ERNDODPV VLGDEULQLV SRSLHULXV VLXYiMBD NUHLGD VLXYL
VNDLpLD OLWHURV VNHOELPDP VN\GDL SRSLHULQLDL DUED
VNUDMXWi{V VNULHVWXYDL VPHLJWXNDL UDAWLQ{V UHLNPHQ
GDQJRV QH Ld WHNVWLO;V VSDXVGLQWLQLDL OHLGLQLDL VS
VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SU}I
DWYLUXNDL &ULIWDL VNDLWPHQ\V LU UDLG;jV A&ULIWDV SRC(
KHOLRJUDILMD WDLVRPLHML VN\VpLDL UDA&AWLQ;{V UHLNPHQ
WDS\WRMDP WHSWXNDL WDSRPRML GURE; WUDIDUHWDL WU
WUDQVSDUDQWDL UDAWLQ{V UHLNPHQ\V WULQWXNDL WU\QI
AHUGHO;V X&ODQNDL NQ\JD 3ULALPXL XA&UD&D NQ\IXW;V

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

aDLGLPDL LU aDLVODL .DOiGB HJOXpLD SDSXRaboODL D
DUNOLXNDL VIS\QjV DWUDNFLRQP DLN&A&WHOLDP UHQJLQLDL
DIDUWLQLD aDLGLPD DXWRPDWDL EDQJOHQW;{V EDQJVOLG;V
OD]Gb DQWJDOLDL ELOLDUGR UXWXOLDL ELOLDUGR VWDODL
EREVO{MXV ERNVR NULDX&jV ERNVR SLU&AWLQiV EXpLDL &YH
UHLNPHQ\V EXUOHQpLD VWLHEDL EXUOHQW;{V GDab NDPXROL
ADXWXYDL VSRUWLQLDL GDabvyY\GaLDL GiVWLQLDL A&DLGLP
HJOXpLD VQLHJDV GLUEWLQLV &INOjV PDVDODV GLVNDL P
aDLGLPDV GUXJHOLD WLQNOHOLDL HOHNWURQLQLDL WDLI
IHFKWDYLPRVL SLUGWLQ;V IRNXVD SRNaAawb URG\PR DSDUDWI
VSRUWR UHLNPHQ\V MDSRQL&NR ELOLDUGR DSDUDWDL MXGI
LOLXPLQDFLMDY LU NRQGLWHULMRY JDPLQLXYV .DOiGH HJOX
HJOXpLD AYDNLGjOjV NDOHLGRVNRSDL NDPEDULQLDL &DLGL
DWOHWDHD UHLNPjPV NDUQDYDOR NDXNjV NDUW\V &XROLDPV
NijJOLD 3UHQJLQLDL NLELPR LQGLNDWRULDL A&AYHM\ERV UHLI
NRQIHWL NRQVWUXNFLQLDL NXEHOLDL 4aDLVODL NRQVWUXDPM
NUHSEHOLDL NIQR UHDELOLWDFLMRY DSDUDWDL NYHSLDQV
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EXWHOLXNDL VX aLQGXNDLV OjOLDP GUDEXaLDL O;OLDP NDPE
NRUWRYV OR&GLPR &HWRQDL OR&ELPD DXWRPDWDL D]JDUWLQL
ADLGLPDV PDULRQHWiV 0OiO;iV PDULRQHW; Vv &DLVODL PDX
AYHM\ERV PDVDODV PHGALRNO;jV DUED &INOjV MDXNDV PHC(
PHANHU\NRpLDL P{WRPLHML 4LHGDL PLQN&WL aDLVODL PR
MXGDQpLBDMD WDLNLQLD ODLGI\NOijV PRQHWLQLDL ELOLDUGR
VX VN\VWBDMb NULVWDOD HNUDQDLV QXVLOHLGLPR 3WDLVDL

QXWULQDPRVLRV ORWHULMBD NRUWHO;V RULQLDL SLVWROHW
YDLNL&NL SDVLVSLULDPLHML GYLUDWXNDL SLQDWDL GH
ADLGLPDPV SODXNLRMLPR OHQWRV SODXNPHQ\V SOLDXal
VDOGDLQLDL &DLGLPD IHMHUYHUNDL SOLXaLQLDL abLvoODL
PDAPRALDL QLHNXpLDL SRSLHULQ{V SREIYLDP NHSXUjV SUC
ADLVOLQijV WUDQVSRUWR SULHPRQjV UDNHpLD VW\IRV UDN
SODXNPHQ\V ULWPXa4RV OHGR ULWXOLR OD]GRV URJiV VS
VOLGAaLD GDQJD VDORQLQLDL aDLGLPDL V YHLNLDMBD YDL]
VNUDLG\NOjV VOLGjV VOLGAaLDP DQWEULDXQLDL VOLGAaLbD

VQLHJOHQW;{V VQLHJR UXWXOLDL aDLVODL VQLHJSDGALDL
NDSVXOiVv a4DLVODL VWDFLRQDULQLDL GYLUDWLQLDL WUHQL!
VWDOR &4DLGLPDL VWDUWR DWUDP;OijV VSRUWLQ;V VWLNO
WUDQVSRUWR SULHPRQLD PRGHOLDL VXPDAaLQWH PRGHOLD U
UHLNPHQ\V ADFKPDWDL &DFKPDWDHD OHQWRYV &D&NjV &aDa&N]|
AaDXG\PR ODQNDL &a4WDQJRV WDLNLQLDL WHDWULQ;iV NDXN;V
YDQGHQV VOLGjV YLONHOLDL 4abDLVODL ADLGLPDL VX ALHGEL
ADLGLPD EDOLRQDL A&DLGLPD NDXNjV A&4DLGLPD SDVDJRV &D
YDOG\PR SXOWDL aDLVOLQiV VWDWXO;iOijV &DLVOLQ;V WUDQ
PRGHOLDL AaDLVOLQLDL SLVWROHWDL &DLVOLQLD SLVWROHW
JDXG\PR NDEOLXNDL &YHM\ELQ;{V ULWiV A4YHM\ERV SOIGjV &Y

AYLHWLPDV PRN\PDV SUDPRJRV LU NXOWIULQj YHLNOD I
DERQHPHQWLQiV ELEOLRWHNRYV ELOLHWDHD DJHQWIUD SDVOD
GLVNRWHNDP SDVODXJRV GLVNRWHND YHG{MP SDVODXJRV HJ]
HOHNWURQLQLD NQ\JD LU aXUQDOD WLHVLRJILQLV SXEOLNDYL
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBMbD HVWUD
UHNODPLQLXV IRWRJUDIDYLPDV IRWRUHSRUWDa&D UHQJLPIL
PRQWDYLPDYV JDUVR 3UD&DP QXRPD JHVWHD NDOERV YHUWLP
UHQJLPDV LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQL
VWXGLMDb SDVODXJRV NDOLJUDILMRV SDVODXJRV NDUDRNj
PDIQHWRIRQD QXRPD NLOQRMDPRVLRV ELEOLRWHNRY NLQHP
NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR MX
SUDPRJRV DU &aYLHWLPDV NQ\JD OHLG\ED NRORNYLXPDHD UH
YHGLPDV NRQIHUHQFLMDb UHQJLPDV LU YHGLPDV NRQJUHVD
SDURGP UHQJLPDV ORA&ALPDL OR&GLPR QDPDB ND]JLQR SDVODX.
SUDPRJDB UHLNPiPV PLNURILOPDYLPDV PLX]LNKRODL PRG
SDVODXJRV &YLHWLPDYV PRN\PDYV PD&RV JUXSjV DU YLH
HNVSRQDYLPR UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODX:
UHNODPLQLD WHNVWDHD UDaA\PDV QHDNLYDL]GLQLY PRN\PDV RI
UHQJLPDV SRLOVLR LU SUDPRJD YLHWH SDVODXJRV SRLOVLR
SODXNLRMLPR UHLNPHQD QXRPD SUDNWLQLY PRN\PDV SDURC
UHQJLPDV SUDPRJLQLDP URGLQLD &RX NIULPDV SUDPRJL!
LQIRUPDFLMD SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRV
LU UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDVY UDGLMR LU
SURJUDPD UHQJLPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQ
SDVODXJRV VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPBH U
VXEWLWUDYLPDVY VYHLNDWRYV NOXED SDVODXJRV VYHLNDWLQ
UHQJLPDV &YLHWLPR LQIRUPDFLMD &4YLHWLPR SDVODXJRV W
QXRPD WHDWUR GHNRUDFLMDP QXRPD WHDWUR VSHNWDNOLD
WHNVWD WHNVWDHD VNHOELPDV L&AVNV\UXV UHNODPLQLXYV W H
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WLHVLRJLQLV PX]JLNRVY SDWHLNLPDV SHU NRPSLXWHULD WLQNC
SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLXQDpPLD
YDGRYDYLPDV PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVDpI
sUD&\PDV YDL]GDMXRVpLD UHGDJDYLPDV YDL]GR ILOPD GHF
YHUWLPDL YLGHRNDPHUD QXRPD YLHWDH XAaVDN\PDV VSHNWD
3UDQJRV QXRPD 4&4DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLD

8%% ./,1*$, (QHUJHWLND J .DXQDV /7
/\UD 7TDUQDXVNLHQ| XUELD J 17 .DXQDV /7

MXRGD EDOWD JHOVYD A&4YLHVLDL UXGD UXGD
YDLVLD JjULPDL LU YDLVLD VXOW\V JDLYLHML JjUuLPDL JD

8%% 9(56/2 4,1,263 - -DVLQVNLR J $ /7 9LOQLXV /7

UDXGRQD WDPVLDL PjO\QD P;O\QD A&AYLHVLDL P;jO\QD URAL
AYLHVLDL &DOLD MXRGD
/,(78926

EORNQRWDL EORNQRWDL XAUD&DP NQ\JXWiV EXNOHWDL
HWLNHW;{V QH WHNVWLOLQ{V IRWRQXRWUDXNRYV VSDXVGLQ\
ELXOHWHQLDL NDOHQGRULDL ODLNUD&pLDL OLSGXNDL UD
DSDUDWIU SHULRGLQLDL OHLGLQLDL SURVSHNWDL UDALNC
OHLGLQLDL X&8UD&D NQ\JXWiV YRNDL UDAWLQ;{V UHLNPHQ\V

HNRQRPLQLY SURJQR]DYLPDV NRPHUFLQi LQIRUPDFLMD
WHLNLPDV LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQjVH GX
NRPSLXWHULQjVH GXRPHQDP ED]iVH PXJLD UHQJLPDV NRPHL
UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV SHUVRQD
NRQVXOWDFLMRY NRPHUFLMRVY DU SUDPRQijV YDG\ERV SDJI
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'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

SDULQNLPR UHLNPijPV UHNODPD UHNODPLQLD WHNVWD VNHOI
QDJULQ{MLPDV ULQNRW\UD VWDWLVWLQLD GXRPHQDP ULQNL
SDWDU{Mb SDVODXJRV YHUVOR HIHNW\YXPR YHLNVPLQJXPR
YHUVOR QDJULQ{MLPDY YHUVOR RSHUDFLMbD 3YHUWLQLPDV Y
YHUVOR YDG\ERV NRQVXOWDFLMRYV YLH&DV UHNODPDYLPDV )
WLQNOH YLVXRPHQ;V LQIRUPDYLPDYV

HOHNWURQLQ; GDUEDODXNLQj OHLG\ED IRWRJUDIDYLPD
SUDPRJLQLD DU PRNRPBDMBD NRQNXUVD UHQJLPDV PRN\PDV N
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
SUDPRJLQLD URGLQLD &RX NIULPDV SURIHVLMRV SDVLULQNL
WLHVLRJLQLY SXEOLNDYLPDV UDGLMR LU WHOHYL]JLMRV SUR
NRQIHUHQFLMH UHQJLPDV LU YHGLPDVY NRQJUHVD UHQJLPDV
VLPSR]LXPD UHQJLPDV LU YHGLPDV UHSRUWHULD SDVODXJR
WLHVLRJLQLD ODLGD UHQJLPDV YHUWLPDL

9(/9(7 &$5( 63 =22 XO .OXF]H 2VDGD .OXF]H 3/
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

PiO\QD &YLHVLDL P{O\QD

YDO\PR SROLUDYLPR &YHLWLPR LU &YLWULQDPRMR DSC
DXGHNODV VHUYHW{OijV 2*PLUN\WRV YDO\PR SUHSDUDWDLYV
SRSLHULQ{V VHUYHW OiV 3PLUN\WRV NRVPHWLQLDLVY ORVMR(
UHLNP{jPV NIGLNLD VHUYHW{OiV GU{jJQRVLRV NRVPHWLQjV VF

DSAYLHWLPR 4YDNjV LU GDJpLDL NYHSLDQpPLRV AaYDN;V

KLILHQLQLDL UDQN&AOXRVWXNDL NHOQDLpLD 3NORWDL
UDQNAOXRVWXNDL PRWHULPV NIGLNLD Y\VW\NODL NHOQDL)\
Y\WW\NODL

SRSLHULXV NDUWRQDV ILOWUDYLPR SRSLHULXV SRSLH
SRSLHULQLDL NDYRV ILOWUDL YRNDL UD&WLQ;ijV UHLNPHQ\\
WXDOHWLQLY SRSLHULXV SRSLHULQLDL UDQN&OXRVpLDL SR
YDO\WLV SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLDL
EXLWLHY UHLNP;jPV KLIJLHQLQLY SRSLHULXV YLUWXYLQLYV
VHUYHW;OjV YHLGXL &0XRVW\WLV GU{jJP VXJHULDQpPLRV SRES
LU VHUYHW;OLDb PDLAHOLDL YLHQNDUWLQ;ijV SRSLHULQ;{jV VHUY

YLHQNDUWLQiV @a0XRVWiV GXONLDP YDO\WXYDPV DXGLQL
YLUWXYLQjV WDOS\NORV SRSLHULQLDP UDQN&AOXRVpPpLD GDOLML

GLGPHQLQj LU PDAPHQLQj SUHN\ED YDO\PR SROLUDYLP
SUHSDUDWDLYV YDOLNOLDLY LPSUHJQXRWX DXGHNOX YDO
GU{jJQRVLRPLY VHUYHW; ;OjPLV YDO\PR UHLNPjPV NRVPHWLQ
VHUYHW ;OijPLV YDWRV WDPSRQDLV VX SDJDOLXNX NRVPHYV
GU{jJQRVLRPLVY NRVPHWLQiPLV VHUYHW ;OjPLV DS&AYLHWLPR &Y
KLILHQLQLDLY UDQNAOXRVWXNDLY NHOQDLpPpLD 3NORWDLV
UDQNEOXRVWXNDLY PRWHULPV NIGLNLD Y\WW\NODLV NHOQI
VDXVNHOQ;iPLV Y\ VWA\NODLY SRSLHULXPL NDUWRQX ILOWUD"
SRSLHULQiPLV QRVLQijPLV SRSLHULQLDLVY NDYRV ILOWUDL"
SRSLHULXPL SRSLHULQiPLV VWDOWLHViPLVY WXDOHWLQLX SR
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'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

VHUYHW {OjPLV SRSLHULQ;jPLV VHUYHW;OiPLV JULPXL YDO\W
NIGLNLD VHLOLQXNDLV OLSQLRVLRPLVY MXRVWHO;{PLV UDA&AWL
YLUWXYLQLX SRSLHULXPL SRSLHULQPLV 40XRVW{PLV SRSLH
VXJHULDQPLRPLV SRSLHULQiPLV QRVLQiPLV SDQDXGRWH NI
YLHQNDUWLQ{V SRSLHULQ;jPLV VHUYHW;OiPLV YLHQNDUWLQ
VNLDXW; PLV YDO\PXL AYHLVWXNDLV EXLWLQ;V DU YLUWXYLC
Gi&AXW{PLV
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'$/,6 % SDNHLWLPDL /LHWXYRV 5HVSXEOLNRYV SUF}

SDNHLWLPDL /LHWXYRYVY 5HVSXEOLNRYV SU
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

AHQNOR VDYLQLQNR GXRPHQDP SDNHLWLPDL

% $% <% (/
%(/ DOOHH GH /RQJFKDPS 6XUHVQHV )5

%21%(/

%(/ DOOHH GH /RQJFKDPS 6XUHVQHV )5
ILJ
/&6 ,17(51$7,21%$/ 6$6 UXH $GROSKH 6H\ERWK BWUDVERX!

/( &24 63257,)

/&6 ,17(51$7,21%/ 6$6 UXH $GROSKH 6H\ERWK BWUDVERXL
ILd

/&6 ,17(51%$7,21%$/ 6%36 UXH $GROSKH 6H\ERWK 6WUDVERXL
0$53266

6($6 3% 9LD 6DOLFHWR %HQWLYRJOLR %RORJQD ,7
0$53266

0$53266 62&,(7$ 3(5 $=,21, 9LD 6DOLFHWR %HQWLYRJOL
% LV JXLIW

0$51,(5 /$32672//( %,648,7 5XH GH ORQFHDX 3DULV )5

% LV J XLIW

&$03$5, )5%1&( 6$6 5XH ORQWDOLYHW 3DULV )5

63/(1'$

+($57/$1' &21680(5 352'8&76 //& $ '(/$:$5( /,0,7(" /,$%,/,7< &:
&OD\ 7THUUDFH %0OYG 6XLWH &DUPHO ,QGLDQD 86
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'$/,6 % S3DNHLWLPDL /LHWXYRY 5HVSXEOLNRYV SUF
ILJ
6($ 6 3% O9LD 6DOLFHWR %HQWLYRJOLR %RORJQD ,7
ILJ
0$53266 62&,(7$ 3(5 $=,21, 9LD 6DOLFHWR %HQWLYRJOL
% LV TDLLIW
0$51,(5 /$32672//( %,648,7 5XH GH ORQFHDX 3DULV )5
% LV TDLLIW
&$03$5, )5%1&( 6$6 5XH ORQWDOLYHW 3DULV )5

0$5,7+( (7 )5$1&2,6 *,5%$8"

'85=%85* +2/',1* 6% %RXOHYDUG -RVHSK ,, / IX[HPERXUJ
6,6/(<

&) (% 6,6/(< DYHQXH GH )ULHGODQG 3DULV )5

,68=8ILJ

,68=8 -,'26+$ .$%86+,., .$,6+$ $/62 75%$',1* $6 ,68=8 027256 /

7TDNDVKLPD FKRPH 1LVKL NX <RNRKDPD VKL .DQDJDZD

+,%7,7(5

(<(7+ +2/1',1%6 /& +XGVRQ %RXOHYDUG (DVW 1< 1HZ <
,17(5)5(6+

:0 :5,*/(< -5 &203%1< $ '(/$:$5( &25325%$7,21 HVW %ODFN

&KLFDJR ,O0OLQRLV 86

$76,*$8.
8% ./,1*$, (QHUJIJHWLND J .DXQDV /7

HHQHULUMD
8%% ( (1(5*,-$ -RJIJDLORV J 9LOQLXV /7
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'$1%
84'$52-, $.&,1 %(1'529 &5%$%52 3O0OHQWR J $ .DXQDV /7

7,.(7% 2ZZ WLNHWD OW

8$% 1$&,21%$/,1,6 %,/,(71 3/$7,172-$6 - -DVLQVNLR J oL
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8$% ( (1(5*,-$ -RJDLORV J 9LOQLXV /7

),/7521

0$11 +800(/ ),/75$7,21 7(&+12/2*< 32/$1' 63 = 2 2 XO :URFOD:
*RVW\Q 3/

),/17521
0$11 +800(/ )7 32/$1' 632/.$ = 2*5$1,8&=21 2'32:,('=,$/126&, 63
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6SRUW /LQH %INJSLUPDV
63257/$1' ,17(51$7,21$/ *5283 $6 3DUQX PQW 7DOOLQQ

6SRUW LD H
63257/$1' ,17(51$7,21%$/ *5283 $6 3DUQX PQW 7DOOLQQ

2)) %OXH:HHN
63257/$1' ,17(51$7,21%$/ *5283 $6 3DUQX PQW 7DOOLQQ

%IN SLUPDYV
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=22%%$=( 8%$% /DLVY;V SU 9LOQLXV /7
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JL7&0XE 632572 ./BY9$6
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8$% ./,1*$, (QHUJHWLND J .DXQDV /7
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8% ./,1*%, (QHUJHWLND J .DXQDV /7
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,a43%$5'$9,02 )(67,9%/,6
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SDNHLWLPDL /LHWXYRV 5HVSXEOLNRYV SUF}

63257/$1' ,17(51$7,21%/ *5283 $6 3DUQX PQW 7DOOLQQ
63257/$1' ,17(51$7,21%$/ *5283 $6 3DUQX PQW 7DOOLQQ
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$WVWRYR GXRPHQD DUED DWVWRYR SDNHLWLPDV

ILd
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ILJ
$XauD 3DNjQLHQj

$$$ /DZ $ *REWDXWR J % 9HUVOR FHQ
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9LOQLXV /7
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'$/,6 % SDNHLWLPDL /LHWXYRYV 5HVSXEOLNRY SUF
+,%7,7(5
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

+21,721

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

7, (7% 2ZZ WLNHWD OW

4XRODV YHNDQDYLpPLXV -RJIJDLORV J 17 9LOQLXV /7
JRREDILJ
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17

621<1LJ

9LWDOLMD %DQDLWLHQ| 8$% 7DUSLQj S G 17 $

9LOQLXV /7
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7HLViV 3 aHQNO SHUGDYLPDYV
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR
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9LOQLDXV ODLGIRMLPR QDPDL
8$% /,*$0,6 ORN\NORV J JHQWYDULV /7
8$% /,*$0,6 6LHW\QR J 17 9LOQLXV /7

$XWR3URJIO
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'$/,6 % SDQDLNLQWRY DU QHIJDOLRMDQpPLRY UHJLVWUDF

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

$:,6 7(&+12/2%,(6LJ
8%% $:,6 7(&+12/2*,(6 .XODXWXYRV J $ .DXQDV /7

2ZNHLWLPR LGHQWLILNDYLPR NRGDV

2ZNHLWLPR SUHJLVWUDYLPR GDWD

0('a,2 %,7 6
8%% 0('4,2 %,7 6 0 'DXNARV J % .DXQDV /7
2ZNHLWLPR LGHQWLILNDYLPR NRGDV

2NHLWLPR 3UHJLVWUDYLPR GDWD
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'$/,6 % 'XRPHQ\V DSLH WDUSWDXWLQHV aHQN

'‘XRPHQ\V DSLH WDUSWDXWLQHY aHQNOR

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

VWUDLSVQLR GDO:
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

$SHOLDFLQLR VNA\ULDXV VSUHQG

SURWHVWDL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7(171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',08%6
P OLHSRV 1U $
9LOQLXV
JLHWXYRV 5HVSXEOLNRV YDOVW\ELQLR SDWHQWD ELXUR $S
UD&\WLQLR SURFHVR WYDUND L&QDJULQ{MR VXLQWHUHVXRWR
DWVWRYDXMDPR DGYRNDWR SDGiMiMRV 5DPLQWRV %XpLIWiV S
ILHWXYD /7 LU 6,$ A7HUUD 9LUWXDOD3 /DWYLMD /9 SULNO
SDUDL&NRV 1U QHUHJLVWUDYLPR
, 3527(672 785,1<6
VXLQWHUHVXRWDYV DVPXR 8%$% A*LULRPV LU VRGDPV" §
31= SUD&\GDPDV QHUHJLVWUXRWL 8$% AODQR URERWDV? LU 6
A0$12 52%27$63 SDUDLANRV 1U
BXLQWHUHVXRWDV DVPXR SURWHVWH QXURG; NDG JLQpPLMDPCL
SUHNLD &HQNOD *VWDW\PR P JUXRGALR G 3:*VWDW\PR 1U
VDXVLR G WROLDX + 342 VWUDLSVQLR GDOLHV LU G SX
DWVL&YHOJLDQW * JLQPLMDPR &8HQNOR SDUHL&NjMR Sl
SUD&\PD GjO &8HQNOR UHJLVWUDFLMRV SULSDALQLPR QHJDOLRMEL
SXQNWDLV SULLPWDV $SHOLDFLQLR VN\ULDXV QXWDULPD
SVLJDOLRV $SHOLDFLQLR VN\ULDXV VSUHQGLPDV GijO SURWHVW
SDUDL&NRV 1U NXULD VXLQWHUHVXRWDV DVPXR UHPLDVL
LNL *VLWHLV{V WHLVPR VSUHQGLPDV WLHVLRJLDL VXVLMXVLRM
WHLVPR QXVWDW\WRV DSOLQN\EjV WXUijV UHLN&P{V QDJULQ{MDC
SULLPWDV $SHOLDFLQLR VN\ULDXV QXWDULPDV DWQDXMLQWL SUF

,,, 635(1',02 027<98$,

342 VWUDLSVQLR GDOLHV SXQNWDV QXVWDWR NDG &HQNC
SDQDAXPR 3 DQNVWHVQ?® &8HQNO LU GjO SUHNLD DU SDVODXJD I
\UD WLNLP\Ej VXNODLGLQWL GDO3 YLVXRPHQ{V WLNLP\Ej VXNODL

7DP NDG SUHNLD 48HQNODV EIWDP QHUHJLVWUXRMDPDV UF
LAYDUGLQWD DSOLQN\ELD YLVXPD

Y{OHVQi JLQPLMDPR SUHNLD &8HQNOR SDUDLANRYV SDGDYLP}

JLQPLMDPR SUHNLD 8HQNOR WDSDWXPDV DU SDQD&XPDV 2 |

SUHNLD LU DU SDVODXJDP NXULRPV 8\PiWL UHJLVWUXRN
SDQDAXPDV 3 DQNVWHVQLX SUHNLD &4HQNOX &\PLPDV SUHNHV
YLVXRPHQ{V GiO SUHNLDP 8HQNOD VDYLQLQNR

1IXVWDpPLXV NDG HJ]JLVWXRMD YLVD 4LD DSOLQN\ELD YLVXPD
SUHNLD LU DU SDVODXJP 342 VWUDLSVQLR GDOLHV SXQNWI

6XLQWHUHVXRWDYV DVPXR SDJDO &% WHLVLQ® SDJULQG UjP;jVL
SDUDL&ND 1U dLDP AaHQNOXL 3UHJLVWUXRWL 9DOVW\ELQL
UHIJLVWUXRWDYV NODViV SDVODXJRPV AUHNODPD LU SUHNLD SDI
8aSURWHVWXRWDV SUHNLD a8HQNODV * A0$12 52%27%$63 SDUDLI
O9DOVW\I\ELQLDP SDWHQWD ELXUXL SDGXRWD AaHQNODYV SDL
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NODViV SDVODXJRPV ADGPLQLVWUDFLQ; SDJDOED WHLNLE
SDJDOED WHLNLDQW NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQL
SDUHQJLPDV DUWLVWHP YHUVOR YDG\ED EHQGUDGDUELDYLPR
SUHQJLPP QXRPD EXKDOWHULQ; DSVNDLWD EXKDOWHULQ; DS
GLGPHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULMRY LU KLJLHQR
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPV HNRQRPLQLV S
IRWRNRSLMDYLPR PDiLQP QXRPD J\YHQLPR DSUD&\PP UD&\PD\
SDVODXJRV LQIRUPDFLMRY LQGHNVDP VXGDU\PDV NRPHUFLMRYV
NRPSLXWHULQ{VH GXRPHQD ED]iVH LQIRUPDFLMRYV VLVWHPLQLP|
PDAPHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV LU 3UD&\WDLV ILO|
SDUVLVLXQpPLDPDLVLDLY PRELOLDMP WHOHIRQDP VNDPEXpPLD WRQ
VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN\YLHpLD WHLNLPDV SU
SDO\JLQLPR SDVODXJRV NOLHQWHP ORMDOXPR SURJUDPD DGPL
SDJDOED NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV NRPHUFI
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVODXJD
DJHQWIUD SDVODXJRV NRPHUFLQ{V LU YHUVOR NRQWDNW®D LQIR
YDG\ED NLWLHPV NRPSLXWHULQLD GXRPHQD ED]JLD GXRPHQD
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQjV &YDOJ\ERV SDVOI
YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYDL VDPGRPE
UHQJLPDV SDUGDYLPR VNDWLQLPR UHLNP{jPV PDNHWDYLPR SDV(
IDUPDFLMRY YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL
PDAPHQLQj SUHN\ED PHQR NIiULQLDLV PHQR JDOHULMRVH PHGI
PRGHOLD SDVODXJRV UHNODPRV UHLNP{PV DU SDUGDYLPXL VI
GHNODUDFLMDP SLOG\PDV QDXMLHQP DS&YDOJDP SDVODXJRYV
UHJLVWUDYLPDV SDLH&NRV VLVWHPRVY RSWLPL]DYLPDV SDUGDY
SDUGDYLPR VWHQGD QXRPD SDUGXRWXYLD YLWULQDP SXRALPD\
UHNODPRV UHLNP{PV SDVODXJP QXRPD YHUVOR SDJDOED SDY
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SUDQHALPD XAUD&\PDV
VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR
SDUGDYLPR UHLNP{iPV SUHNLDP URG\PDV SUHNLD XaVDN\PD DG
GHU\ERV LU VXVLWDULPDL WUHWLHVLHPV DVPHQLPV SURJUD
WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNP{jPV UDGLMR UHNOL
UHJLVWUD LQIRUPDFLMRY DWQDXMLQLPDV LU SULH&LIUD UHNOI
UHNODPLQLDP ILOPD JDP\ED UHNODPLQLP VNHOELPD SODWLQLP
VNHOELPDV UHNODPLQ{V PHG&LDJRV NIiULPDV UHNODPLQ;V F
WREXOLQLPDV UHNODPRV DJHQWIUD SDVODXJRV UHNODPRV OI
SDAWX UHNODPRY VNOHLGLPR VWUDWHJLMRY SDULQNLPR NRQV
UHNODPRYV YLHWDP QXRPD ULQNRGDUD ULQNRV QDJULQ{MLPDV
ALQLDVNODLGD SDVODXJRV UjP{MDP SDLH&AND VDPGRV DJHQWI
UD&\PDV UHNODPRV UHLNPjPV VHNUHWRULDYLPDV VNHOELP
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWD
GXRPHQD ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED VW
SVWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVODXJRV 3VWDL
V VNDLWPD IDNWiUP L&UD&E\PDV WHNVWH GRURMLPDV WHOHIRQ
WHOHIRQDP VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPX
WHOHSDUGXRWXYLD SURJUDPD NIULPDV WHOHULQNRGDURYV SDV(
SUHNLD LU SDVODXJD SLUNLPDV NLWLHPV YHUVODPV WLNVOI
OLFHQFLMDYLPR NRPHUFLQLV DGPLQLVWUDYLPDV XA&VDNRPRVL}
YDUWRWRMD DWVLOLHSLPD® WHLNLPDV NRPHUFLMRV DU UHNODI
ULQNRGDURYV UHLNP{PV YDUWRWRMD UHLWLQJD WHLNLPDV NRP
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHUV
YLVXRWLQLR NRPSLXWHULDP WLQNOR VYHWDLQ{jVH YHUVOR Q
RUJDQL]JDYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL YHU"
SDVODXJRV SDUHQNDQW YHUVOLQLQNDPV SULYDPLXV LQYHVWXR
YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YI
YDG\ERV SDWDUjMDP SDVODXJRV YLH&ADVLV HOHNWURQLQLV UHNC

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

YLHAEXpLD YHUVOR YDG\ED YLHALHML U\4ALDL YLH&ADMD U\ALF
NRPSLXWHULDP WLQNOR VYHWDLQLDP GXRPHQDP VUDXWR RSWLPL
UHNODPRV UHLNPPV?

NODViV SDVODXJRPV ADERQHPHQWLQLD ELEOLRWHND SDVOI
DSUISLQLPDV VSRUWR UHLNPHQLPLYVY DS&YLHWLPR WHFKQLND S
VDGR PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV NIiQR UHQJ\
UHQJLPDV LU YHGLPDV DWUDNFLRQD SDUND SDVODXJRV EHSLOF
ELOLHWD DJHQWIUD SDVODXJRV SUDPRJRV FLUNR SDVLURG\PI
SDVODXJRV GLVNRWHND YHG{MP SDVODXJRV G]JLXGR PRN\PI
HOHNWURQLQLD NQ\JDP LU 4XUQDODP WLHVLRJILQLV SXEOLNDYLPL
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPPMP HOHNWURQLQ;| ¢
NIULPDV L&VN\UXV UHNODPLQLXV ILOPD SODWLQLPDV ILOPHD U
ILJLQjV EINOjV 3YHUWLQLPR SDVODXJRV WUHQLUDYLPRVL UHLPN
JDUVR DSDUDWIURV QXRPD JDUVR LQALQLHULD SDVODXJRV UH
QXRPD JHVWD NDOERV YHUWLPDV JLPQDVWLNRV PRN\PDV JROI|
GUHVDYLPDV LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJP UHQ.
AYLHWLPDV NDOLJUDILMRY SDVODXJRV NDPEDULQLD DNYDULX
PDJQHWRIRQP QXRPD NLOQRMDPPMP ELEOLRWHND SDVODXJRV
GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR VWXGLMD SDVOD?»
NQ\JD OHLG\ED NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUW/
YHGLPDV NRQJUHVDP UHQJLPDV LU YHGLPDV NRSLPR ® NDOQXV
UHQJLPDV NXOWIURV &YLHWLPR DU SUDPRJP SDVODXJRV PHQR
ORWHULMP UHQJLPDV ORALPR QDPDP ND]JLQR SDVODXJRV OR4
UHLNP{iPV PHQR NIULQLD QXRPD PLNURILOPDYLPDV PRNRPDWN
AYLHWLPDV PRN\PDV PRN\PDV PD&RV JUXSi{V DU YLHQR DV
LPLWXRNOLXV PX]JLHMP DSUISLQLPDV HNVSRQDYLPR UHLNPHQLF
NIULPDV QDNWLQLD NOXED SDVODXJRV SUDPRJRV QHDNLYDL]C
YHLGR SREIYLD UHQJLPDV SRLOVLR LU SUDPRJD YLHWDH SDVO
SRYDQGHQLQLR SODXNLRMLPR UHLNPHQP QXRPD SR]DYLPDV PH
SUDNWLQ|]V SDWLUWLHV NQRZ KRZ SHUGDYLPDV PRN\PDL Sl
SUDPRJLQLD URGLQLDP &RX NIULPDV SUDPRJLQLDP URGLQLDP 4
SDVODXJRV SUDPRJDP SDYLOMRQD SDVODXJRV SURIHVLMRV SD
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDV UDGLMR LU WHOH
UHQJLPDV UDGLMR SUDPRJLQjV ODLGRV UHOLJLQLV &YLHWLPDYV
UD&\PDV QH UHNODPRV UHLNP{PV VHPLQDUD UHQJLPDV LU Y
VSHFLDOLDMP SHGDJRJDP SDVODXJRV VSRUWR DLN&pLD QXRPD
WYDUNDUD&pPLD VXGDU\PDV VSRUWR YDUA\ED UHQJLPDV VSRUWHF
VWDGLRQD 3UHQJLQLD QXRPD VXEWLWUDYLPDV VYHLNDWRV N
WUHQLUXRW{V WHDWUR DU WHOHYL]LMRV VWXGLMD DS&AYLHWL
VSHNWDNOLDL WHNVWH PDNHWDYLPR SDVODXJRV QH UHNODF
LAVNI\UXV UHNODPLQLXV WHOHYL]LMRV SUDPRJLQjV ODLGRV W
QH SDUVLVLXQpLDPDPMDP WHPLQLDP SUDPRJLQLD UHQJLQLD FR"
PX]JLNRV SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH SDUVLVLX(
NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPPMD WLHVLRJILQLD ¢
YDLND GDU&SHOLDL YDL]GDMXRVpLD YLGHRNDVHpPLD QXRPD YD
YDL]GR ILOPD GHPRQVWUDYLPDV YDL]GR ILOPP SDUISLQLPDV SI
3UD&D UHGDJDYLPDV UHQJLQLDPV YDUMHW; VSHNWDNOLD SDVLL
NXOWIURV UHLNP{PV YDUWRWRMD UHLWLQJD WHLNLPDV SUDPR
YLGHRNDPHUD QXRPD YLHWBDH XaVDN\PDV VSHNWDNOLDPV ]JRROF
ARNLD YDNDUDP UHQJLPDV &YLHWLPR LQIRUPDFLMD &YLHWLPR S
SHU NRPSLXWHULD WLQNO &DLGLPD 3UDQJRV QXRPD A&4DLVOD QX

SHPLDQWLV 342 VWUDLSVQLR GDOLHV SXQNWX VXLQWHL
QHJX JLQpR A8HQNODV '{O 4LRV DSOLQN\EjV JLQpR WDUS EDOLDP Q

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPR WROLDX * (677
VXNODLGLQLPR JDOLP\E{jV HJJLVWDYLP SUHNLD aHQNODL WXUL
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IRQHWLQLR LU VHPDQWLQLR SDQD&XPR 3YHUWLQLP 3DO\JLQLP
3VSIGALX WXULQW RPHQ\MH MDP VNLULDPXRVLXV LU GRPLQXRMI
VSUHQGLPDY E\ORMH 6DEHO %9 Y 3XPD $* 5XGROI 'DVVOHU 6SRU

ILHWXYRV $XNapLDXVLDVLV 7HLVPDV VDYR MXULVSUXGHQFLN
SUHNLD A8HQNOR IXQNFLMD + VXWHLNWL YDUWRWRMXL MXR SDa\P
LU SDVODXJD a8HQNOD UHIJLVWUDFLMDL QXVWDW\WL UHLNDODYLP
WLHVLRJLDL LASODXNLD L& aHQNOR VDPSUDWRY 7DLJL VSUHQGC
VSUHQGALDPD SHU a8HQNOR IXQNFLMRV SUL]P W \ YHUWLQDQW
DWVNLUWL YLHQDP DVPHQLXL SULNODXVDQpPLDV SUHNHV QXR NLYV
WHLNLDPDV SDVODXJDV *+ QXR NLWR DVPHQV WHLNLDPB SDVOD?
E\ORMH 1U . QXWDUWLY FLYLOLQiMH E\ORMH
FLYLOLQ{MH E\ORMH 1U . QXWDUWLY FLYLOLQ Mt

7THLVPD SUDNWLNRMH NRQVWDWXRWD NDG WDL NDLS @8HQNC
YDUWRWRMDYVY WXUL OHPLDP YDLGPHQ® JOREDOLDL EHQGUDL
YDUWRWRMDY SDSUDVWDL aHQNO VXYRNLD NDLS YLVXP LU QI
JOREDOLDL EHQGUDL YHUWLQDQW YLGXWLQLY YDUWRWRMDYV
DWLGALX LU DSGDLULX 7DpLDX GijPHV\V WXUL EIWL DWNUHLSWLC
JDOLP\E WLHVLRJLDL SDO\JLQWL GX VNLUWLQJXV a@HQNOXV EF
LPSHUIHFW Mb &HQNOD DWYDL]GDLV NXULXRV MLV LadODLN;j \
FLYLOLQ{MH E\ORMH 1U

$QNVWHVQLY SUHNLD 8HQNODV APDQRURERWDY OW’~ UHJ 1U
EH WDUSD LAG{VW\WD 4RGALD APDQR?®* LU AURERWDV? EHL GRPHQF

84SURWHVWXRWDYV SUHNLD 8HQNODV A0$12 52%27$63 SDUDL?
VXGDU\WDV L3 8RGALD A0$123 LU A52%27$63 GHULQLR EHL JUDILQ]

NJLQDQW SURWHVWXRMDP &HQNO VX VXLQWHUHVXRWR DVP
VXWDPSD WD SDpLD WYDUND LAGjVW\WL 4aRGALDL A0$12 52%27%$6°
\UD DQNVWHVQLDPH aHQNOH WRG;O O\JLQDPL aHQNODL \UD SD
SDQD&XPR YHUWLQLPR DVSHNWX QijUD UHLNAPLQJD DSOLQN\E; Gj
GLGALRVLRPLV DU PDARVLRPLV UDLGjPLV QHV O\JLQDPL aHQNO
SDW\V aRGaLDL R QH WDL NDLS MLH LA&SLOG\WL *UDILQLV HOHF
NRQFHSWXDOLDL WLN LOLXVWUXRMD aRGLQ3® HOHPHQW

$WVLAYHOJLDQW 3 WDL GDU\WLQD LaA&YDGD NDG SURWHVWXR

\UD SDQD&axVv 3 DQNVWHVQ3 VXLQWHUHVXRWR DVPHQV aHQ

1XVWDpPLXV NDG &HQNODL \UD WDSDWIiV DU SDQD&aivV WROL
NRQWHNVWH 3UHNLD NXULRPV 8HQNODL UHJLVWUXRMDPL Yl
QXURG\PXRVH 3WYLUWLQWXV NULWHULMXV = SUHNLD SDVODXJD
QDJULQ{MDPD SUHNLD DU SDVODXJD SDQD&XP UHLNLD DWVLAYF
DSLEIGLQDQpPLXV YHLNVQLXV A&LH YHLNVQLDL YLVD SLUPD DSLI
NRQNXUXRMDQpPLRV WDUSXVDY\MH DU SDSLOGDQpPLRV YLHQRV N
&DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROGZ\Q OD\HU ,QF &
VSUHQGLPDV E\ORMH (GLWLRQV $OEHUW 5HQp Y 95'7 & 3
WLN WDGD NDL MRV YLVLaANDL VXWDPSD YDUWRMDPL WLH SDW\
NXULD JLQPLMDPX 8HQNOX &\PLPRV SUHN;{V LU DUED SDVODXJR
NDWHJRULMDL DUED DWYLUN&pLDL +*+ WDGD LU WD DSLPWLPL
NRQNUHWHVQHY DQNVWHVQLX &HQNOX &\PLPDV SUHNHV LU DUED
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NJLQDQW SURWHVWXRMDPR &8HQNOR SDUDLANRMH LAYDUGLQMW
4HQNOR UHJLVWUDFLMRMH QXURG\WRPLV SDVODXJRPLV QXVWI
LAYDUGLQWRYV SDVODXJRV NDLS APDNHWDYLPR SDVODXJRV UH
UHLNP{PV DU SDUGDYLPXL VNDWLQWL SDUGXRWXYLD YLWULQP
SDVODXJP SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQL
SDWHLNLPDV 4&LQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLD |
UDGLMR UHNODPD UHNODPD UHNODPD PRNjN X& SDVSDXGLP U
UHNODPLQ{V PHGALDJRV QXRPD UHNODPLQ{V PHGALDJRV WREX!
VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD UD&\PDV UHNODF
UHNODPRV ODLNR QXRPD 4LQLDVNODLGRMH UHNODPRV SULVWDV
NRQVXOWDFLMRY UHNODPRV VWHQGDP VNHOELPR OHQWDHD QX
QDJULQ{MLPDV ULQNRV &4YDOJ\ERV SDVODXJRV ULQNRW\UD VF
NOLMDYLPDV WHOHSDUGXRWXYLD SURJUDPDP NIULPDV WHOHUI
ULQNRGDUD YDUWRWRMBD DWVLOLHSLPD WHLNLPDV NRPHUFLN
NRPHUFLMRV DU ULQNRGDURV UHLNP{PV YDUWRWRMD UHLWL
YLH&ADVLV HOHNWURQLQLVY UHNODPDYLPDV NRPSLXWHULD WLQN:
NRPHUFLMRYV DU UHNODPRV UHLNP{PV?® \UD YLHQDUI&{V DQNVWH
SUHNLDP SDUGDYLPR VNDWLQLPDV:® LU L& HVP{V VXWDPSD MRV
WHLNiMP 3URWHVWXRMDPRY SDVODXJRV ANOLHQWD ORMDOXPR ¢
DGPLQLVWUDYLPDV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRP
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUF
4RX UHQJLPDV SDUGDYLPR VNDWLQLPR UHLNP{PV SDLH&NRV V
UHLNP{PV SDUGDYLPR VWHQGHP QXRPD SDURGH UHQJLPDV NF
SDLHAND YLH&EPMP U\4LD VWUDWHJILMRYV SDULQNLPR NRQVXOW
DVPHQV SDVODXJDV AUHNODPD LU SUHNLD SDUGDYLPR VNDWLQ
WLHPV SDWLHPV YDUWRWRMDPYV

7XR WDUSX NLWRV SURWHVWXRMDPR A8HQNOR SDUDLANRMH Q
NXULRV WHLNLDPRV WUHWLHVLHPV DVPHQLPV MDP NRPHUFLQ;V Yt
QiUD WLHVLRJLDL VLHWLQRV VX UHNODPRV LU SUHNLD SDUGDYL
SDVNLUWLYVY WHLN{MDL LU YDUWRWRMDL

7DLS SDW DWNUHLSWLQDV GiPHV\V NDG VXLQWHUHVXRWDV D
NODViV SDVODXJD WDSDWXP LU SDQD&aXP 3URWHVWXRMDPR &H
SDJULQGX QHEXYR JLQpPLMDPD

.DLS \UD SDA&\PiWD WHLVPLQ{MH SUDNWLNRMH YLVXRPHQ;V
VXNODLGLQLP GjO SUHNLDP NRPHUFLQ;{V NLOPjV aDOWLQLR &U !
&DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROZ\Q OD\HU ,QF &
FLYLOLQ{MH E\ORMH =DNU\WRMH DNFLRQHUQRMH RE&pHVWYR A7:
(*2 ,03(5$725672*2 9(/,y(679% 3 $ 60,51293% B5XVLMRV )HGHUD
$0(5,&$ ,QF *8,1(66 8'9 1257+ $0(5,&$ ,QF -XQJWLQijV $PHU
5HVSXEOLNRYVY YDOVW\ELQLVY SDWHQW®D ELXUDV E\ORV 1U
VXNODLGLQLPR WLNLP\E DWVLAYHOJLDPD * QXPDQRP SURWLC
VXYRNLP *OREDOXV EHQGUDV VXNODLGLQLPR JDOLP\EjV 3YHU
SUDVPLQLR NRQNUHpPLD &HQNOD SDQDEXPR WXUL EIWL SDUHPW
NRQNUHpPLDL ™MD VNLULDPXRVLXV LU GRPLQXRMDQpPLXV VYDUE
VSUHQGLPDV E\ORMH 6$%(/ & S P OLHSRV G VSU
7XVN\ & S P ELUS&HOLR G VSUHQGLPDV E\ORMH /C

S 3DJDO WDL GDU\WLQD LAYDGD NDG VXNODLGLQLPR JDOLF
6XNODLGLQLPR JDOLP\Ej SUHJLXPXRMDPD NXRPHW O\JLQDPLHML
NXULRPV &\P{WL VNLUWL &HQNODL \UD WDSDpLRV DU SDQDA&LRYV
VNLUWL GDOLDL WDSDpLP LU SDQDALP NODViV SDVODXJD &\Pj
YLVXRPHQ{V VXNODLGLQLPR JDOLP\E|

$WVLAYHOJLDQW * WDL NDV LAG{VW\WD NRQVWDWXRWLQD |
SDJDO SDUHLN&W SURWHVWR SDJULQG 342 VWUDLSVQLR GD
GDOLHYV
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6XLQWHUHVXRWDV DVPXR SURWHVW WDLS SDW JULQG; 342
QXVWDWR NDG &8HQNODV QHUHJLVWUXRMDPDV DUED 3UHJLVWUXR
MLV SDAHLGALD NLWDV DQNVWHVQHYV WHLVHV 3VNDLWDQW SUDPF

3DJDO QXURG\W SURWHVWR SDJULQG 342 VWUDLSVQLR GI
VXLQWHUHVXRWR DVPHQV WHLV; ® GRPHQ 3J\WD LNL SDUDL&NRYV
DU SURWHVWXRMDPDV &HQNODV \UD WDSDWXV DUED SDQD&XV ® G
SULRULWHWR GDWDL VXLQWHUHVXRWDV DVPXR 4LXR GRPHQX &\
SDVODXJDV NXULRPV \UD UHJLVWUXRMDPDV Y{OHVQLV SURWHVW

7HLVPD SUDNWLNRMH SULSDA43VWDPD NDG GRPHQR YDUGDV E
EHQGURY|{V LGHQWLILNDYLPR IXQNFLM EHL \UD VYDUEL SULHPRC(
VDYR SUHNHV EHL SDVODXJDV /$7 P ELUAHOLR G QXW|
.DVDFLQLV WHLVPDV \UD SDVLVDN V GijO MXULGLQLR DVPHQV SDY
NDLS SUHNLD 8HQNODV WDpLDX QDXGRMDPDV SDUGXRGDPH SUF
LGHQWLILNDWRULXV WHQ SDW

JLHWXYRYV DSHOLDFLQLYV WHLVPDV VDYR QXWDUW\MH FLYLOLQ
AWHLV; ® GRPHQR YDUG NDLS 3:PRQjV YHUVOR LGHQWLILNDWF
QXRVWDWRPLY WLHN NLHN LR GRPHQR YDUGDV VXWDPSD VX
AHQNODP &RGLQLX HOHPHQWX DUED WHLVPXL QXVWDpLXV NDCGC
QDXGRMDPDV QHV &4LQLQJDL VLHNLDQW VXNODLGLQWL YDUWRW
SUDNWLN WDLS SDW 3 WDL NDG 342 VWUDLSVQLR GDOLHV !
$SHOLDFLQLR VN\ULDXV QXRPRQH GRPHQR YDUGDV JDOiWD EI
SUDPRQLQHV QXRVDY\E{jV WHLVHYV

3D3A\PiWLQD NDG SDJDO QXURG\W SURWHVWR SDJULQG 4l
DQNVWHVQ{V O\JLQDQW VX JLQpR &HQNOR SDUDL&NRV SDGDYL}I
SDWYLUWLQD NDG VXLQWHUHVXRWR DVPHQV YDUGX 3UHJ
MDP QHSHUWUDXNLDPDL SULNODXVR QXR W\ DQNVpL
SDUDLAND 7DpLDX QDJULQjMDPX DWYHMX 2 JLQp QHEXYR SDWH
QDXGRMDPDV /LHWXYRMH NDLS LR VXLQWHUHVXRWR DVPHQV YH!

OLQ{WRMH WHLVPD SUDNWLNRMH SDA\PLPD NDG WHLViWX L!
SUHJLVWUDYLPR IDNWDV SHU VH /$7 P ELUAHOLR G QXWD
WDLV DWYHMDLV NDL GRPHQ 3UHJLVWUDY V DVPXR QHQDXGRMD
QHVXWHLNLD WRNLDP DVPHQLXL SDSLOGRPD WHLVLD SULH& NL\
NXULH WXUL DQNVWHVQLD WHLVLD 3 WRN?® &\PHQ3 /$7 P NRY
7DLJL YLHQ GRPHQR UHJLVWUDFLMD QHVXGDUR SDJULQGR GRPHC
EIWLQD LADQDOL]XRWL DU GRPHQDV \UD QDXGRMDPDV LU QD>
NXULRPV &\PiWL VNLUWDV SURWHVWXRMDPDV &HQNODV 2 SURWF
WDUSH 4LV GRPHQR YDUGDV EiIWDP WLHVLRJLDL VLHMDPDV V>
SDVODXJRPLV WRNLX EiGX SURWHVWH QHEXYR SDJU3VWDV (
DWLWLQNDPRPYV SDVODXJRPV &8\PjWL

$SLEHQGULQDQW L&A&G{VW\WDV DSOLQN\EHV GDU\WLQD LAYDG|
SDJULQGX + 342 VWUDLSVQLR GDOLHV SXQNWR G SDSXQNpLX

9 $3(/,$&,1,2 6.<5,$86 ,49%'$

$SHOLDFLQLV VN\ULXV YDGRYDXGDPDVLV /LHWXYRV 5HVSXE!
GDOLHV SXQNWX

QXWDULD

SURWHVW WHQNLQWL L& GDOLHV LU QHUHJLVWUXRWL SUHN

NODViV SDVODXJRPV APDNHWDYLPR SDVODXJRV UHNODP

UHLNP{PV DU SDUGDYLPXL VNDWLQWL SDUGXRWXYLD YLWULQPD
SDVODXJD SDUGDYLPR VNDWLQLPDV UHPLDQW VSRUWR UHQJLQL
SDWHLNLPDV 4&LQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLD |
UDGLMR UHNODPD UHNODPD UHNODPD PRNjN X& SDVSDXGLP U
UHNODPLQi{V PHGALDJRVY QXRPD UHNODPLQ{V PHG&LDJRV WREX!
VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD UD&\PDV UHNODF
UHNODPRYV ODLNR QXRPD 3LQLDVNODLGRMH UHNODPRV SULVWDW
NRQVXOWDFLMRY UHNODPRV VWHQGDP VNHOELPR OHQWDHD QX
QDJULQ{MLPDV ULQNRV &YDOJ\ERV SDVODXJRV ULQNRW\UD VF

2%



$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

NOLMDYLPDV WHOHSDUGXRWXYLDP SURJUDPD NIULPDV WHOHUI
ULQNRGDUD YDUWRWRMBD DWVLOLHSLPD WHLNLPDV NRPHUFLN
NRPHUFLMRYV DU ULQNRGDURV UHLNPPV YDUWRWRMD UHLWL
YLHADVLY HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQN!
LOQGHNVDYLPDVY NRPHUFLMRY DU UHNODPRYVY UHLNPiPV NOLHQWD
LQGHNVD VXGDU\PDV NRPHUFLMRV DU UHNODPRYV UHLNP;PV N
SDVLUHQNDQW SUHNHV LU SDVODXJDV NRPHUFLQLD PXJLD UHQ
UHLNPjPV SDLHANRV VLVWHPRYV RSWLPL]DYLPDV SDUGDYLPR VN
SDURGHD UHQJLPDV NRPHUFLMRVY DU UHNODPRYV UHLNPijPV Ui
DGPLQLVWUDYLPDV YLH&DPMbD U\GLD VWUDWHJILMRY SDULQNLPR N

$SHOLDFLQLR VNV\ULDXV VSUHQGLPDV SHU PiQHVLXV QXR SU
DS\JDUGRV WHLVPXL

2%
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