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2ILFLDOIV SUDQHALPDL
9DOVW\ELD WHULWRULMDP NLWD VXEMHNWD LU WDUSY\ULDXV\ELQLD RU

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

1HIJDOLRMDQpPLRYVY DU SDQDLNLQWRYV UHJLVWUDFLMRV 'L]IDLQR LaUHJL'

35(.,1 a(1./$,
7DUSWDXWLQLDL NRGDL 3UHNLD &HQNOD GXRPHQLPV LGHQWLILNXRWL

'$/,6 $
BDUDL&NRYV

'$/,6 %
5HILVWUDFLMRV
5HILVWUDFLMRYV JDOLRMLPR WHUPLQR SUDW VLPDYV
3BDNHLWLPDL /LHWXYRY 5HVSXEOLNRY SUHNLDP &4HQNOD UHJLVWUH
7HLViV 3 4HQNO SHUGDYLPDV
3DQDLNLQWRY DU QHIJDOLRMDQpPLRYV UHJLVWUDFLMRYV &HQNOR LAUHJIL
'XRPHQ\V DSLH WDUSWDXWLQHY 48HQNOR UHJLVWUDFLMDV
$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL
$SHOLDFLMRYV
SURWHVWDL
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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 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

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

VYDLJLHML JjULPDL LAVN\UXV DObD WUDXNWLQijV NDUpL
JiULPR DWLWLQNDQpPLR VDXJRPRV JHRJUDILQ{jV QXRURGRV A7l

0%$42-, %(1'5,-$ 926& 5\IRV J 9LOQLXV /7

NESPORTAS

PDAPHQLQj SUHN\ED VSRUWR SUHNPLV

VSRUWLQ; YHLNOD DSUISLQLPDV VSRUWR UHLNPHQLPL
UHQJ\ERV WUHQLUXRW{V VSRUWR NOXEDP SDVODXJRV VYHLN
VWRY\NODP SDVODXJRV VSRUWR YDU&\ED UHQJLPDV VSRUYV
SULHPRQHV NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV VSRUW!I
YLHWD VX 3UDQJD QXRPD NXOWIUL]PR VSRUWR SDWDOSDH VX
3UDQJD QXRPD

VYHLNDWRY NRQVXOWDFLMRYV

84'$52-, $.&,1 %(1'529 9%$.$52 5%6% 7TDLNRV J 7UDN
VHQ 3DQHYjaLR U VDY /7
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'$/,6 $ BDUDLANRYV

AYLHVLDL UXGD WDPVLDL UXGD

DUGHOLDL ERLOHULDL QH PDALQDP GDO\V FHQWULQLR
SUHQJLQLD SO{WLPRVL EDNDL GHJILNOLDL GHJILPR NURVQ\V
GHJLNOLDL GXMDP GHJLNOLDP DQWJDOLDL GXMP NDWLODL GiP
4LOG\PDV HOHNWULQLDL PDLVWR JDPLQLPR DXWRNODYDL
UDGLDWRULDL HOHNWULQLDL 4LOG\PR DSDUDWDL JDUR DN>
JDPLQLPR 3UHQJLQLDL JDUR NDWLODL QH PDALQDP GDO\V JL
GLVWLOLDYLPR &LOG\PR DU Y{VLQLPR *UHQJLQLD GDO\V ND
NURVQ\V NDU&WR RUR DSDUDWDL NDU&WR RUR FLUNXOLDY|
YDQGHQV dLOG\PR *UHQJLQLDL NHSLPR DSDUDWDL NHSLPR
NURVQHO{V VX EHVLVXNDQpPLX LH&PX NHSLPR UjPDL NHSLQW
NXUR 4LOG\PR DSDUDWDL NLOQRMDPRVLRV WXUNLAND YRQLE
4LOG\PR *UHQJLQLDL QDPP 4LGLQLDL RUR NRQGLFLRQDYLP
Y{VLQLPR DSDUDWDL RUR 4LOG\WXYDL UDGLDWRULDL &4LOG\I
VN\WWRMR NXUR GHJLNOLDL VSLULWLQLDL GHJLNOLDL YDC
YLU\NO{OijV YLU\NOjV &4LOG\PR YDQGHQLX 3UHQJLQLDL &L
NDUZWLHPV LU aDOWLHPV J{ULPDPV WLHNWL &4LOG\PR NDWL
WLHNWXYDL &LOG\PR NDWLOD YDP]GALDL &4LOG\PR SORNA&AW;
GDO\V  &4LOXPRV DNXPXOLDWRULDL &LOXPRV UHJHQHUDWE
FLUNXOLDFLQLDL &DL]GUDL &DULMDP NURVQHO;V

(/(1%$ 9%/,21,(1 6DORV J ALDXND N .ODLSiGRV U /7

(/<7 3(/<7

AROLD HNVWUDNWDL NRVPHWLNRY UHLNPjPV DURPDWLQL
YDLVWLQLD aROLD KLGURODWDL
AROLD DUEDWRYV

8%$% *7 63257%$6 'DULDXV LU *LUjQR J ) 9LOQLXV /7
5RNDV 'DXJLUGDV 9\WHQLR J 9LOQLXV /7
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'$/,6 $ BDUDLANRYV

TWINSBET

MXRGD WXUNLR EDOWD
ORALPD SDVODXJRYV

8% *7 63257%$6 'DULDXV LU *LUiQR J ) 9LOQLXV /7
5RNDV 'DXJLUGDV 9\WHQLR J 9LOQLXV /7

TWINSBET

MXRGD WXUNLR EDOWD
ORALPD SDVODXJRYV

8% O0('.,1$ A&aLOHOLR J 9LMIND N B88OLHGALD VHQ
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

)$&( $1 %2'< /2)7

GLGPHQLQj LU PD&PHQLQj SUHN\ED 3VNDLWDQW LQWHUQ}
SULHALIURYV 3UDQJD PHGLFLQLQH 3UDQJD

PRN\PDV PD&RV JUXSijV DU YLHQR DVPHQV SUDNWLQLV P

NRVPHWLQ{V YHLGR SULHALIURV SURFHGIURV NRVPHWLQ
JURALR VDORQD SDVODXJRV

/,(78926 5(638%/,.26 (.2120,.26 ,5 ,129%&,-1 0,1,67(5,-$ *HGLPLC
9LOQLXV /7
6DXOLXV ALPNHYLpLXV *HGLPLQR SU 9LOQLXV /7
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'$/,6 $ BDUDLANRYV

YLROHWLQ; &YLHVLDL aDOLD EDOWD

DGUHVDYLPR PD&LQRVY DGUHVDYLPR PD&aLQb DGUHVD
DNYDUHO{V DNYDUHO;{;V YDQGHQLQLDL GDAaDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDAaLQRYV SVWDLJD UHLNPiPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&WHO;V DQWVSDXGD GijaxXw;Vv DQW
DQWVSDXGDP VWRYHOLDL DSODQNDL UD&AWLQjV UHLNPHQ\V
PDNHWDL DULWPHWLQ;jV OHQWHO;V DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDON; DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLH&WXNDL DXWRPDWLQLDL SOXQNVQDNRDPp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDaWLQiV UHLNP;PV EORNQRWDL UD&WLQ{jV UHLNPHQ\V E!l
EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDLA\PR OHQW
EUDL&\PR 3UDQNLDL EUDLA\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODN&WDL Y\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GDab UXRALP
VSLQWHO iV UDaAWLQiV UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDA&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRV GRNXPHQWDHD O
ODPLQDWRULDL 3VWDLJD UHLNPjPV GRNXPHQWD VHJIJWXYDL
SRSLHULDXVY DU SODVWLNR ODSDL PDLVWR SURGXNWD SDN
GURAWXNDL HOHNWULQjV DU QH HOHNWULQ{jV SLHAWXND G
UDARPRVLRV PDALQjOjV HOHNWURNDUGLRJUDPHB SRSLHULXYV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3wDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMD SDGiNODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR 3WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQijV OHQWRYV JULQGD GHN
UDA&WLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&WLQiV UHLNP;F
JiOLDb YD]RQEDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP PV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO;V UD&wWLQ;iV UHLNPHQ\V LANDUSDP DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{V NDOHQGRULDL NDONj
NDUWRQDV NDUWRQR WIWRVY NDUWRWHNRY UDAWLQ{V UHLDM
NHSLPR SRSLHULXV NHWXUNDPSjV EUDLA\PR OLQLXRW;{V NL/
UDawLQijV DU EXLWLHYVY UHLNP;PV NOL&ijV SROLJUDILMD NG
YLUAHOLD PHGALDJRV NQ\JD 3ULALPR DXGLQLDL NQ\JD 3ULaL
NQ\JD B3UL&LPR 3WDLVDL LU PDAaLQRV NRQWRURYV 3UDQJD NR
NRQIHUHQFLQLD VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV
NRSLMDYLPR SRSLHULXV UDawWLQijV UHLNPHQ\V NRUWHO;V
SDVWD NOLMDL UDawLQijV DU EXLWLHY UHLNPjPV NUHGLWR
OLWRJUDILMDL NUHLGRV ODLNLNOLDL NYLWDH NQVIHO;V |
SDGiNODL OLSGXNDL UD&WLQ{jV UHLNPHQ\V OLSGALRVLRV M
MXRVWHOijV UDawLQ;V DU EXLWLHYVY UHLNPjPV OLSQLRVLRYV |
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OLSQLRVLRV SODVWLNLQ{V W VLRVLRV SO{YHO{V NURYLQLDP\
NRQWRURY UHLNPHQ\V OLSQLDPMDP MXRVWDH ODLNLNOLDL L
OLWRJUDILMRYV OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JjULPP GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UD&WLQ{jV UHLNPHQ\V PHGLHQRV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRY UHLNP{jPV PRN\NOLQLDL UDAWLQ;{V UH
PHG&LDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]LNLQLDL I
UDAWLQiV 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 SDidWR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND aAHUGHO{V SLQLJDP UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLD J\YIQ{OLD HNVNUHPHQWD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO{jV SOLHQLQ{V OLWHURVY SOLHQLQjV S
SORQNDUWRQLR VNU\E{jOLDP GjaXWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQ{jV UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDP3iDODL SRSLHULDXV DU NDUWE
X4SLOGDL SRSLHULDXV ODN&WDL UD&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 PDL4&
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXR&DOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLGHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQNZOXRVpPLDL 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
PHG&LDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXR4DOXV SRSLHULQjV MXRVWRV LU NRUWRV NRPSLXWE
SRSLHULQ{V UHNODPMXRVWi{V SRSLHULQ{jV VHUYHW; OV SRS
VHUYHW{OijV YHLGXL &0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQjV DSALIURV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&aN|
SRSLHULXV UDL&LQLDL UDLA\PR DGDWRYV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPVY UD&DODV UD&DOLQ{V 3*WDLVDL
OD]GHO{V UD&LNOLDL UDALNOLQjV UDALNOLDP GijaXWiVv UDa
UHLNPHQ\V UD&RPRML NUHLGD UD&ARPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQjV UDARPPMDP PDELQ{OLD MXRVWHO{V UDA&RP
YHOHQ;{OLDL UD&RPDMDP SOXQNVQD ZO0XRVWXNDL UDA&RPDMI
UHLNPHQ\V LAVN\UXV EDOGXV UDA&AWLQjV VN\OPX&RV SHUI
UD3\PR UHLNPHQLQ{V UD&WLQ{V UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW;{V SROLJUDILMD ULQNLPR OH
URG\NO{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUD&LD DSDUDWH SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHALQLDP SDY\]GALDL VLXY{MDP NUHLGD VNDLpPLDYLPR OHQW}F
DU NDUWRQLQLDL VNUDMXWi{V VNULHVWXYDL VN\OPX&RYV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{V VSDOYLQLPR SDYHLNVI
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQ{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
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EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&jOjV UDaAWLQj\
WDLVRPLHML VN\VpLDL UD&AWLQ;V UHLNPHQ\V WDLVRPRVLRV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXVY WDS\WRMB WHSWXNDIL
GiaXWiV WUDQVSDUDQWDL UD&WLQjV UHLNPHQ\V WULQWXN
WXELQXND d@8HUGHOjV XaODQNDL NQ\JDb B3ULALPXL XauDab Ni
UDA&WLQiV UHLNPHQ\V YDUGLQLDP NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRYV ULW;V UDaAWLQijV UHLNPHQ\V YDUGLQ;iV NF
YLOJ\WXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD IJDPLQLPR 33U}
ODN&WDL SDNXRWiPV YRNDL UD&AWLQiV UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV DpHNLD NQVJHOLD ODLNLNOLDL 3Gj
auLlIwbVv SROLJUDILMD AYLHpLDQWLYVY SRSLHULXV &DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL AXYD NOLMDL UD&aWL(
A\PLNOLDL UD&WLQ{iV UHLNPHQ\V a\PiMLPR NUHLGD

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
HOHNWURQLQLDP 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{ijV LU YI
NRPSHQVDYLPR SURJUDPHD YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]J]XRWDV 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 SUI
NIULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRYV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\UI
SDLH&NRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDHP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNPPV SDVODXJB QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC(
SDVODXJRV SUDQHAaLPDb XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLH
UHLNPjPV 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
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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 DERQHQWDHD V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XaVDN\PDV NL
WHOHULQNRGDURYV SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPVY 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 NRQVXOWDFLMRYV 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 YLH&ADVLV UHNODPDY
YLH&PMD U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSA@YLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDP IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDL
NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMBP YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JDP LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLD SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQj GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]JLWD QXRPD
ODYLQLPDV ILJLQijV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDYV EHSLORpPpLDLVY RUODLYLDLV IRWRUHSRUWD:
LQAaLQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQjV PRN\NORV &YLHWLPDYV NDOLJUDILMRY SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVD UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV auLb
UHQJLPDV NXOWIURYV &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDVY ORWHULMD UHQJLPDV ORALPR QDPD ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV &YLHWLPDV PRN\PDV PRN\PDV PDA&RV JUXSj\
HIJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDYV RUNHVWUD SDVOD
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SUDPRJRYV SLHaALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NODb SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPYV SUDNWLQLYVY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPBMD NRQNXUVD UHQJILPDV !
SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLQLD URGLQLD 2
SDVODXJRV SUDPRJD SDYLOMRQ@DP SDVODXJRV SURIHVLMRV SI
UHQJLPDV SURIHVLQLVY SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPbHD V
aYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDA&A\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLNapLD QXRPD VSRUWR NOXED SDVODXJRV VYHLNIE
UHQJLQLDP UHQJLPDV LU YHGLPDVY VSRUWR VWRY\NOBD 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
UHQJLPDV WHQLVR NRUWD QXRPD WLHVLRJLQLV PX]LNRYV
SDUVLVLXQpLDPRVLRYVY WLHVLRJLQLYV YDL]GR 3UD&D SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDVY SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDL]GDMXRVpLD 3UD&A\PDV YDL]GR ILOPP GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMD DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR"
DU NXOWIURV UHLNPjPV YHUVOR &4LQLD LU SUDNWLQ;V SDWLI
YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX ]JRRORJLMRV VRGD SDVODXJRV 3UDAaf
UHALVDYLPDV &YLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV 4&DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
aDLVODb QXRPD

DSVDXJRV QXR NRPSLXWHULQLD YLUXVD SDVODXJRV
NRQVXOWDFLMRYV DUFKLWHNWD SDVODXJRYV DXGLQLD EDQ
JHRORJLQLDL JU 4LPDL ELRORJLQLDL W\ULPDL FKHPLND SD'
GHEHVDP QXVRGLQLPDV GLUEWLQLR LQWHOHNWR NRQVXOWI
GRNXPHQWDH VNDLWPHQLQLPDV VNHQDYLPDV GUDEXAaLb P
NRQYHUWDYLPDYV L& ILILQLD ODLNPHQD 3 HOHNWURQLQHV C
GXRPHQ@DB VDXJIJXPR NRQVXOWDFLMRV GXRPHQD XaaLIuDYLI
VDXJRMLPDV HOHNWURQLQLD QXVLNDOWLPD VNDLWPHQLQLI
WDSDW\EijV LQIRUPDFLMRY VWHE{jVHQD YDJ\WWiPV LQWHUQI
QDXGRMLPR VWHE{iVHQD VXNpPLDYLPXL LQWHUQHWX QXVWDW
VNDLWOLXND QXRPD HVNL]D GDU\PDV SUDPRQLQLV GL]DLQDV
LU WHFKQRORJLQLDL W\ULPDL JHRGH]JLMRV SDVODXJRV LQ
JHRORJLQLDL WAULQ{MLPDL JHRORJLQj SDLHAND JHRORJLQj
SURMHNWDYLPDV JUDILQLY UHNODPLQijV PHGALDJRV GL]DLQ
NDUDQWLQLQLY WLNULQLPDV LU DQDOL]i LQIRUPDFLQLD WHF
SUDQJRV VXWULNLPD &4DOLQLPDYV LOWHUMHUR GHNRUDYLPI
NRQVXOWDFLMRV LQWHUQHWLQLD SDLHA&NRV VLVWHPDH SDU
NDUWRJUDILMRY SDVODXJRV NDUWRJUDILQLDL DU WHUPRJUD
WA\ULPDL NOLQLNLQLDL W\AULPDL NRN\ELQLV YLOQD B3YHUWI
uba\PbDV NRPSLXWHULQLY PRGHOLDYLPDV NRPSLXWHULQLD
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQj
NRPSLXWHULQ;V JUDILNRV GL]DLQDV YDL]GR SURMHNFLMRPYV
SWDLV\PDV NRPSLXWHULD DSDUDWLQ;iV 2UDQJRV SURMHNWD
DSVDXJRV NRQVXOWDFLMRYV NRPSLXWHULD GXRPHQD DWNI
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ

2%
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SURJUDPLQ{V 3UDQJRV NRQVXOWDFLMRV NRPSLXWHULD SU
NRPSLXWHULD SURJUDPLQ{V 3UDQJRV SULH&LIUD NRPSLXW
NRPSLXWHULD SURJUDPD GXEOLDYLPDV NRPSLXWHULD SURJI
NRPSLXWHULD SURJUDPP UHQJLPDV NRPSLXWHULDP SURJUDI
NRPSLXWHULDP VLVWHPDP SURMHNWDYLPDV NRPSLXWHULD
NRPSLXWHULD VLVWHPD VWHE{VHQD QHOHLGALDPRVLRV NUF}
NRPSLXWHULD VLVWHPD YHLNLPR VWHE{VHQD SHU QXRWROLQ
NRVPHWLNRY W\ULPDL NRVWLXPD GL]DLQDV NULSWRWXUWR
O VWHOLD NXOWIUD DXJLQLPDV PRNVOLQLD W\ULPD UHLNP;F
PHG&LDJDP EDQG\PDL PHQLQLR GL]DLQR SDVODXJRV PHQR NI
LQIRUPDFLMD PLHVWD SODQDYLPDV PRELOLDMDP WHOHIRQD

GXRPHQLPV DSLH SDWHQWXV YL]XDOL]XRWL PRNVOLQLDL W\
PRNVOLQLDL W\ULPDL JHQHWLNRV VULW\MH PRNVOLQLD ODER
LU NRQVXOWDFLMRVY GiO QXOLQijV HPLVLMRV PRNVOLQ; LQI
DQJOLHV GLRNVLGX PDALQLPR QDIWRV JU 4LQLDP EDQG\PDL
QDIWRVY GXMP LU NDV\ERV SUDPRQ{V 4YDOJ\ED QDXGRWLQt
WUDQVSRUWR SULHPRQLD® WLNULQLPDV SULH& SDUGDYLP Q
NLWLHPV QH SDUVLVLXQpPLDPPMD LQWHUQHWLQLD JHRJUDIL!
GXRPHQD NRSLMDYLPDV RUDP SURJQR]DYLPDV SRYDQGHQLQ
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6 SURJU
SURJUDPLQ{V 3UDQJRV LQALQHULMRY SDVODXJRV GXRPHQLP
SURJUDPDYLPDV SURWRWLSD NIULPDV UD&\WHQRV W\ULPDV

SULHJORED VNDLWPHQLQ{jV WUDQVIRUPDFLMRY WHFKQRORJL
VWDW\ED SURMHNWDYLPDV VWDpPLRMR PLANR NRN\ELQLV 3YHU
LQGHNVD NIULPDV LU SURMHNWDYLPDV NLWLHPV LQIRUPDFL:
GL]DLQDV WHFKQLQLV UD&\PDV WHFKQLQL® SURMHNWD W\ULI
NRQVXOWDFLMRY WHOHNRPXQLNDFLMP WHFKQRORJLMD W\ULI
WHOHNRPXQLNDFLQLDP WHFKQRORJLMDP NRQVXOWDFLMRV WH(
WUDQVSRUWR SULHPRQLD WHFKQLQj DS&LIUD YDL]GR LU NRI
YDUWRWRMP WDSDW\E{V SDWYLUWLQLPDV QDXGRMDQW LC
SULVLMXQJLPR WHFKQRORJLM YDUWRWRMD WDSDW\EjV SDWY
YDUWRWRMD WDSDW\E{V SDWYLUWLQLPDV QDXGRMDQW HOHN
NRPSLXWHULD VLVWHPD SDUISLQLPDV SHU GHEHVD NRPSLXW
SULHJORED YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD
WLQNOR VYHWDLQLD NIULPDV LU SDODLN\PDV NLWLHPV YL]LV
QXRPD

8% +(6 352 9,/1,86 8NPHUJ;jV J 9LOQLXV [7
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

+(6(.(%$%

PiVRV HNVWUDNWDL PDULQXRWL YDLVLDL SDUXR&aWL YI
SHUGLUEWRY @DNQ\V DSGRURWL EXURNDL SDUXR&a&WRYV ViNOF
ALUQHOLDL DSGRURWRYVY GDU&RY|jV SDUXR&WRV DQNaAWLQj
NRQGLWHULMRY JDPLQLXYV XRJLHQijV NRPSRWDL YDLVLD LU
SLHQDV U\aLb SLHQDV LU MP SURGXNWDL JUIGHD LU ULH&XW
ULHEDODL GDUA&ARYLD VXOWLQLDL NRQVHUYXRWL ULH&XWDL
UXRaLQLDL SDUXRAaWL SDWLHNDODL GDUARYLDP SDJIJULQGX
SDWLHNDODL DQN&WLQLD DXJDODb SDJULQGX SDUXRawWL SD
SDWLHNDODL PjVRV SDJULQGX SDUXR&AWL SDWLHNDODL &X'
SDJULQGX SDUXR&WL SDWLHNDODL aYjULHQRYV SDJULQGX SDL
GHVHUWDL L4 YHJDQLANR MRJXUWR YHJDQLANRV JULHWLQ;O
GDUARYLD SDJULQGX WHSLQLDL SLHQR SURGXNW®H PjVRV aX
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SDJULQGX PjVRV SDNDLWDODL PjVRV SDNDLWDODL GDUA&RY
SDJULQGX

PDLVWR LU JijULPDP SDUISLQLPR SDVODXJRV LAVLQH&AWLC
SDVODXJRV JUHLWRMR PDLVWR UHVWRUDQD SDVODXJRV V
SDVODXJRV

8$% 1$8-, 9(56/2 352-(.7$%, 8QGLQ;V J .DXQDV /7
(GLWD ,YDQDXVNLHQj $GYRNDWV (GLWRV ,YDQDXVNLHQ;V
9LOQLXV /7

Jon Ami

2010

TIKROS DUONOS IR LEGENDINIY
TORTY NAMAI

UXGD
DFWDV DJDYD 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 UHLNPPV DXJD(
SDNDLWDODL DYLALQLDL PDLVWR SURGXNWDL DYLALQLDL F
PDULQXRWH GDUARYLDP SULHVNRQLDL VX JDUVW\pLRPLV E
EDQGHO;jV VX 3GDUX EDR]JL EDQGHO;V VX &4RNRODGX 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&A&VN\UXV HWEF
PHGXROLDL LPELHUR SDVWD SULHVNRQLVY MDSRQLANL JU
SULHGDLY MDYDLQLD EDWRQ;OLDL MDYLQLDL X&NDQGALDL
UXRa&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'
SXRaAWL NRQGLWHULMRY JDPLQLDL VX PLIJGRODLV NRQGLW
SULHVNRQLQjV &4ROjV SULHVNRQLDL NRU{MLHWLANDV U\&
NUDPWRPRML JXPD EXUQRV NYDSXL JDLYLQWL NUHNHULDL
FXNUXV NULVWDOL]XRWRV FLWULQDP VXOW\V SULHVNRQLDL
NXNXUI]DL VPXONLQWL NXNXUI]JDL VSUDJLQWL NXNXUI]D C
NXNXUI]D PLOWDL NXNXUI]P VSUDJ{VLDL NXPSLR DSWHSDL
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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 PDNDURQ®H 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 UHLNP;PV PiVRV SDGDabDL PijWLQ
NRQGLWHULMDL QDWIUDOLRYVY VDOGLQDPRVLRV PHGALDJRV
WUDXNWLQ;;V 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 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 &aPRQLD 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 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
ULHa&XWDL &HPiV ULH&XWD NRQGLWHULMRY JDPLQLDL &ROLD I

PDAPHQLQj GLGPHQLQ] HOHNWURQLQj; SUHN\ED NHSLOQL
SLHQX VIULX VYLHVWX MRJXUWX LU NLWDLV SLHQR SURGXN
NDNDYD LU MP SDNDLWDODLV U\ALDLV PDNDURQ®D JDPLQLDLV
LU NRQGLWHULMRY JDPLQLDLY &RNRODGX OHGDLV &HUEHW
DFWX SDGDA&DLV LU NLWDLV SDJDUGDLV OHGX X&aiDOG\WX
JDIXRWX YDQGHQLX YDLVLD JjULPDLV LU YDLVLD VXOWLPL\
PLALQLDLYV

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLH&EXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHAEXpPpLXRVH SDVODXJRV DSUISL
SULHWDLVD QXRPD DVPHQLQLR YLU{MR SDVODXJRV EDOGDH (
JHULDPRMR YDQGHQV GDO\WXYDP QXRPD J\YiQD SHQVLRQDL
UXRZLPR URERWD QXRPD L&VLQHAWLQLR PDLVWR UHVWRUDQ
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SDVODXJRV NDYRV EDUDP SDVODXJRV NHSLQLD SXR&ALPDV I
NLOQRMDPBDMDP VWDWLQLD QXRPD NjGALD VWDODP VWDOWLH
VYHpLD SULjPLPR SDVODXJRVY DWY\NLPD LU LAY\NLPD YDG\ED
SDVODXJRV UDNWD LE&GDYLPDV ODLNLQR DSJ\YHQGLQLPR SX
UHJHUYDYLPDV ORS&aHOLD SDVODXJRV PDLVWR DSAaYDOJD SD
WHLNLPDV PDLVWR JDPLQLPR YLULPR NHSLPR DSDUDW
SMDXVWLQiMLPDV PDLVWR SXRa&LPDV PRWHOLDP SDVODXJRYV

PDLVWR JDPLQLP SHQVLRQD SDVODXJRV SHQVLRQDB UHJHUY
UHVWRUDQD XGRQ LU VRED SDVODXJRV UHVWRUDQD ZD
VDYLWDUQRV UHVWRUDQDP SDVODXJRVY VHQHOLD QDPH SDVOD!:
QXRPD WUXPSR SRLOVLR VWRY\NOD SDVODXJRV QXRPRMDF
X4&NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV YLHEEXpLD U}

8%% O0(',.$786 ODUYHO; Vv J .DXQDV [7

SN
o=\ b\~
Y PN/ S
OV £%)
TNV LN s
M ECO-FRIENDLY PRODUCTS S
—~———

UXGD
NRVPHWLND YDLNL&ND NRVPHWLND NRVPHWLQ; SXGUD

NRVPHWLQLDL SLHaAWXNDL ORVMRQDL NRVPHWLNRY UHLNP;P\
SULHALIURV NRVPHWLQLDL SUHSDUDWDL YRQLD NRVPHWLQL
NYDSLHML PLALQLDL NYHSDODL DXGLQLDP PLQN&AWLNOLDL VI
UHLNPPV VNDOELQLD EDOLNOLDL VNDOELQLD EDOLQLPR &
VNDOELQLD NUDNPRODV VNDOELQLD PjOLV VNDOELQLD VSDO
SUHSDUDWDL VWDQGLNOLDL VNDOELQLD VNDOELPR NDPXR
ALHY{jV VNDOELDPRVLRYV GDQWDH SDVWD GDQWH SDVWRYV

SODXNDP ORVMRQDL SODXNDP ODNDV &DPSIQDL EDO]DPDL QH
NYHSDODPV NYHSDODL VDXVLHML EDOWLQLD NYHSDODL
GH]J]RGRUDYLPR UHLNPPV WXDOHWR UHLNPHQ\V JDEDOLC
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
PXLODV PXLODV PXLODV DXGLQLD VSDOYD IJDLYLQLPR UHLNP
JULQGD YD&NR YDOLNOLDL &YHLWLPR SUHSDUDWDL QDJD
NRVPHWLNRY UHLNPjPV EDOGD LU JULQGD SROLUDYLPR PHG:

9,(42-, 267%$,*$ $71%8-,1.,0( 0,(67 3DQHULD J 9LOQLXV
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ATNAUJINKIME
MIESTA

AaDOLD P;{jO\QD

VWDW\ERV SDVODXJRV SDVWDWP UHQRYDFLMD GDXJLDE
SUHQJLPDV GDXJLDEXpLD J\YHQDPPMDP QDPP NLHPR WHULWRU
SUHQJLPDV NDV\ED QDIWRV DU GXMDP JU &4&LQLDP JU 4LPDV

(O,/,-$ '"(5%87<7 (LALANLD SO DXNawbVv EXWDV oL
R
< &
Q A
([ ) ([ )
) A
%
¢ R

UDXGRQD abDOLD SLOND
GUDEXaLDL DSUDQJD DYDO\Q; JDOYRV DSGDQJDODL

DSGDQJDODL NHSXU;V

8%% '$5 .2 *XRED J 3DJLULD N *DUOLDYRY DS\OLQNL®D

ADOLD P;{jO\QD

SRSLHULXV LU NDUWRQDV UDAWLQ;{V LU EXLWLQiV OLS
SDNDYLPR ODN&AWDL SOjYHO;{V LU PDLAHOLDL SDNDYLPR SF
PDLAHOLDL SODVWLNLQ; SDNDYLPR WDUD VX RUR EXUEXOLXNLE

2%
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GLGPHQLQj LU PDaPHQLQi SUHN\ED QH PHWDOLQ{PLV VWD
PHGALDJRPLV SDNDYLPR PHGALDJRPLV QHDXVWLQjPLV PHGAL
KLIJLHQRYVY SUHNijPLV VLOLNRQDLY DHUR]JROLDLV NDUWRQR LU
JDPLQLDLY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV S
WUHWLHVLHPYVY DVPHQLPV LPSRUWR LU HNVSRUWR DJHQWI
NRPHUFLMRV DU SUDPRQiV YDG\ERV SDJDOED NRPHUFLQLR W
UHQJLPDYV NOLHQWH ORMDOXPR SURJUDPD DGPLQLVWUDYLPD
SUHNLD URG\PDV WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU !
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW S|
ULQNRGDUD YHUVOR LQIRUPDFLMD

8$% '(/$12 2]R J 9LOQLXV /7
$QGULXV ,ANDXVNDV /YLYR J 9LOQLXV /7
3,==2/,12

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRYV

/$85<1%$6 /8.2a,E1%$6 aY 'YDVLRV J 9LOQLXV /7
3DXOLXV *DOXELFNDV +XE/HJDO DGYRNDWDH NRQWRUD &y 'YD

RAEHUBLEGAL

CENTRE OF LEGAL EXCELLENCE

ADVOKATY KONTORA

MXULGLQiV SDVODXJRYV

0% $5,*$72 )22' S5LPWLHV VNJ .DXQDV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
*
$5,*$72

PiVD &XYLV SDXN&WLHQD LU aY{jULHQD PijVRV HNVWUDN
NHSWL YDLVLDL LU GDUARY iV GUHEXpLDL XRJLHQjV NRPSRW
NLWL SLHQR SURGXNWDL PDLVWLQLDL DOLHMDL LU ULHEDO
ULHAXWDL VULXERV VXOWLQLDL VIG\WD XYLV &XYLHV JDPL(

PDLVWR LU JjULPDP SDUISLQLPR SDVODXJRV UHVWRUDQD
PDLVWR UHVWRUDQDP SDVODXJRV

2%
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Renkuosi
mokyti!

PiO\QD
YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD Y

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

0% 08,67%$ 6DYDQRULD SU % .DXQDV /7
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL

ELXUR EDOGDL NUjvVODL NjGjV PHWDOLQLDL EDOGDL PF
EDOGDL ViG\QijV WDEXUHW;;V EDOGDL

&+21*4,1* &+$1*$1 $87202%,/( &2 /7' -LDQ[LQ (DVW 5RD
&KRQJTLQJ &1
$X&UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

CHANGAN ORIN

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

&+21*4,1* &+$1*$1 $87202%,/( &2 /7' -LDQ[LQ (DVW 5RD:
&KRQJTLQJ &1
$X3UD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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CHANGAN NEX

HOHNWULQ{V WUDQVSRUWR SULHPRQijV VXQNYHALPLDL D
DPRUWL]DWRULDL DQWAHPLQLD® WUDQVSRUWR SULHPRQLD SI
HOHNWURY YDULNOLDL DQWAHPLQLD WUDQVSRUWR SULHPRQL
NiEXODL

(*,',-86 ./,054$86.$6 3D&aALODLpLD J 9LOQLXV /7
*UDALQD 3HPLXOLHQ] %DMRUD NHO 17 9LOQLXV /7

DANS plzzAa

DSUISLQLPDV PDLVWX LU JjULPDLV LAVLQHAWLQLR PDLV
NDYLQLD SDVODXJRV NDYRV EDUDP SDVODXJRV UHVWRUDQD
X4&NDQGLQLD SDVODXJRV YDOJ\NOD SDVODXJRV SLFHULMbD SD

8%% '(/7%0,1% 3DQHYaLR J aHGXYD /7
[
SWeapio

WDPVLDL P{O\QD &YLHVLDL aDOLD

GLUEWLQLR LOQWHOHNWR WHFKQRORJLMD W\ULPDL LQIR
SURJUDPLQ;jV 2UDQJRV VXWULNLPDP 4aDOLQLPDYV NRPSLXWHUL
NRQVXOWDFLMRY NRPSLXWHULD DSDUDWLQ;V 3UDQJRV SURM
SURJUDPDYLPDV GXRPHQLPV DSGRURWL NRPSLXWHULD SURJ
SURJUDPLQijV 3UDQJRV NRQVXOWDFLMRYV NRPSLXWHULD SU
NRPSLXWHULD SURJUDPLQ;{V 3UDQJRV SULHALIUD NRPSLXW
NRPSLXWHULD SURJUDPDH LU GXRPHQD QEVS NRQYHUWDYLPDV
NRPSLXWHULD SURJUDPDH QEVS QXRPD NRPSLXWHULD VLV
SURMHNWDYLPDV NRPSLXWHULD VLVWHPDHD YHLNLPR VWHEjVE
QDXMB SURGXNWH W\I\ULPDV LU NIULPDV SDVODXJRV NLWLHP
SURJUDPLQjV 3UDQJRV OHLG\ERV SURJUDPDYLPDV SURWRWIL

2%
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WHFKQRORJLQ{jV NRQVXOWDFLMRY YLVXRWLQLR NRPSLXWHU
NLWLHPV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD ¢
WLQNOR VYHWDLQLP SULHJORED VYHWDLQLDP LQIRUPDFLMF
LQIRUPDFLQLP WHFKQRORJLMDP SDVODXJRV HOHNWURQLQ;V
DSGRURMLPR VLVWHPD QXRPD WDLNRPRVLRV SURJUDPLQ;V
SURJUDPLQ;{V 2UDQJRV QXRPD

0% *<9E1l *524,6 9LGHQLA&ANLD J 9LOQLXV /7

%O XVLXV

J\YIQDP KLJLHQLQj LU JUR&ALR SULHALIUD J\YIQDP WHUDSLM
SULHALIUD

8%% O0(7%$/2 $04,86 . VWXpLR J .DXQDV [7

ARISTOCRACY

MODERN KITCHEN

WDPVLDL aDOLD EDOWD

LQGDL YLUWXYLQLDL LQGDL NHSLPR LQGDL NHUDPLQLEL
NDUWX VX LQGDLV

942 3(1.7% .2-% /I[LHSD J ILOQNVPDNDOQLV /7
5DVD 'DXWDUWDLWj| &aHPDLpLD J .DXQDV /7

oy

enktay o

J\YIQD SULHJODXGPHD SDVODXJRV

J\YIQiOLDP SULHALIUD &4HLPLQLQNDPV QHVDQW J\YIQD
SDVODXJRV
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942 3(1.7% .2-%$ /LHSD J .DXQR UDM /LWKXDQLD /7
5DVD 'DXWDUWDLW; &HPDLpPLD J .DXQDV /7

Bilce
J11]

J\YIQDP SHQVLRQDL J\YIiQP SULHJODXGD SDVODXJRV
J\YIQDP KLJLHQLQj LU JURALR SULH&LIUD

J\YIQiOLDP SULHALIUD &4HLPLQLQNDPV QHVDQW J\YIQD
SDVODXJRV

0% 68.y,86 -RQD&ROLD J 9LOQLXV /7
5HGD ADEROLHQ; 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMP
68.y,86

VXOWLQLDL VXOWLQLD NRQFHQWUDWDL VXOWLQLD UXRAEL

8a'$52-, $.&,1 %(1'529 /,0(',.% (UGYiV J 5DPXpLD N

.DXQR U VDY |7

.DUROLQD 'DPEDXVNDLW; (UGYjV J .DXQR U |7
2GRQWH

GDQWH SDVWD EXUQRV VNDODYLPR SUHSDUDWDL QH PHGL
GDQWDH d8HSHWXNDL

9,(42-, 267%$,*$ )87%2/2 ./8%%6 &4$/*,5,6 20LPSLHpLD J 9
$XauUD 3DNjQLHQj $$% /DZ $ *REAWDXWR J % 9HUVOR FHQ

FA ZALGIRIS

abpoLbD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULC
PRN\NODP SDVODXJRYV &YLHWLPDV VSRUWR DNDGHPLMRV PR
PRN\NODP SDVODXJRV &4YLHWLPDV VSRUWR NOXED SDVODXJR\
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VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR VWRY\NO
WUDQVSRUWR SULHPRQHV VWDGLRQD 3UHQJLQLD QXRPD aDL:

9,(a2-, 267%$,*$ )87%2/2 ./8%$6 a%$/*,5,6 20LPSLHpLD J 9
$XEUD 3DNiQLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

FKA ZALGIRIS

abpoLbD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULC
PRN\NODP SDVODXJRV &4YLHWLPDVY VSRUWR DNDGHPLMRV PRI
PRN\NOD SDVODXJRV &YLHWLPDV VSRUWR NOXED SDVODXJR\
VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR VWRY\NO
WUDQVSRUWR SULHPRQHV VWDGLRQD 3UHQJLQLD QXRPD aDL:

%(1'5% /,(78926 ,5 35$1&E=,-26 2021 84'$52-, $.&,1 %(1'529 6
$WHLWLHV SO .DXQDV /7

&

SOFRALITA

AaYLHVLDL YLROHWLQ; WDPVLDL P;jO\QD
GUDEXAaLDL DSUDQJD

2 (/1(-$ (QHUJHWLND J 9LVDJLQDV /7

mano PL®TAS

MXRGD DXNVR
LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJ:

%(1'5%$ /,(78926 ,5 35%$1&E=,-26 2021 84'$52-, $.&,1 %(1'529 6
$WHLWLHV SO .DXQDV /7
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2O=hOI 1=

SPACE

EDOGDL

8%$% O0+/ &203%$1< %OLQGaLb J $ 9LOQLXV /7

In/ge

WDPVLDL UXGD SLOND

DSDWLQLDL EDOWLQLDL DSDWLQLDL PDUANLQLDL DSDWI
DYDO\Qj EDWDL EDWD YLGSDGALDL EHUDQNRYLDL VSRUWLQL
GLGHOjV VSDOYRWRY VNDUHO{V NDNODVNDU;V GLUADL M
GAHPSHULDL SXORYHULDL HVSDGULOijV JDOYDMXRVW;V GL
JODXVWLQXNDL DSDWLQLDL JREWXYDL GUDEXAaLDL NDLC
NHOQDLW;V NHOQLDP GLUADL NHSXU;jV NHOQijV NRMLQijV N
NRUVHWDL DSDWLQLDL NXPA&WLQijV SLUAWLQ;jV ODWHNVR
PDUANLQ;iOLDL PDXG\PRVL NRVWLXPDL PDXG\PRVL @OHSHW;V
NHOQDLW{V QDNWLQLDL GUDEXAaLDL QHSHU&ODPSDPLHML GUL
SDOWDL SDSOIGLPLR DYDO\Qj SLU&AWLQiV GUDEXAaLDL SXVN
VLMRQNHOQ{V VLXYLQiWL GUDEXaLDL VNDUHO;V VNDURV V
VXNQHOijV VXYDUVWRPLHML EDWDL VSRUWLQLDL EDWDL WUL
YLOQRQLDL PHJIWLQLDL YLU&AXWLQLDL GUDEXALDL &4LOWRYV NF

8$% -E5,1,1.1 5(1*,02 &(175%$6 /LHSRMRV J .ODLS{GD

8 JRCentras

PiO\QD

SUDNWLQLV PRN\PDV SDURGRPDVLV SURIHVLQLYVY PF
HIJIDPLQDYLPDYV LAVLODYLQLPR GRNXPHQWHD LAGDYLPR UHLN
DVPHQV PRN\PDV
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8%% 327,66,086 OHOLRUDWRULD J *DUJAGDL /7

P KREDITAI

A INFO

PiO\QD EDOWD
QDXMLHQD DJHQWIUD SDVODXJRYV

(,79,'$6 a$3(/,6 7DLNRV J 9LOQLXV /7

ORANGE
]

MXRGD RUDQALQ; EDOWD

DOERV DQWEDpPLDL WUXPSRV EODX]GLQ;V DSDWLQLDL
DSDYDV DSVDXJLQLDL YDQGHQV VSRUWR PDUANLQ;OLDL DS"
DXOLQXNDL DXVLQijV GUDEXALDL DYDO\Qi DYDO\Q;jV SDC
SULHAVO\GALR 3WDLVDL DYDO\QjV UDQWDL DYDO\QjV XAaNXOt«
EDWD YLGSDGALDL EDAaQ\WLQLDL GUDEXAaLDL EHUDQNRYLDI
JHWUDL ERD PRWHUL&NL 4&DOLNDL EULGALDL NHOQ;V F K
GDUELQjV SDODLGLQijV GLGHO;V VSDOYRWRYV VNDUHO;{jV NDI
DSUDQJD GUDEXALDL VX OLHNQLQDQpPLRPLV PHGALDJRPLYV
DSUDQJD GUDEXAaLb DS\NDNOjV GUDEXAaLDP GLUADL GUDEX
GUDEXAaLDL GYLUDWLQLQND SLUAWLQ{jV G]JLXGR XQLIRUPRV (
IXWEROR EDWDH NDSOLXNDL JDEDUGLQR GUDEXALDL JDOYDN
GUDEXaLDL JDWDYL SDPXaDODL GUDEXaLb GDO\V JLPQDVWI
NHOQV JODXGLQijV ALOWRV NRMLQ;V JODXGiV JODXVWLQ
WUDGLFLQLDL NRU{MLHWLANL NRVWLXPDL MXRVWRY MIUHLY
PDQWLMRYV NDLOLQjV SHOHULQRV NDNODUDLa&pLDL NDNODUL
XQLIRUPRV NHOLDUDL&pLDL NHOQDLW;{;V NHOQLD GLUADL NH
QRVLQDLW{V GUDEXALDL NOLMXRMDPRVLRYVY OLHPHQ{iOjV NO
NRMLQiV SUDNDLWLQ;V NRMD 3PRYRV L&VNV\UXV @LOGRPDYV
PRWHUL&GNL DSDWLQLDL GUDEXALDL NRUVHWDL NRUVHWDL
NXOQDL NXPaAWLQjV SLUAWLQijV ODWHNVR GUDEXAaLDL OLHP
DQWNUIWLQLDL PDUAGNLQLD SHUSHW;V PDUANLQiOLDL PD
PDXG\PRVL NHSXUDLW;{V PDXG\PRVL NRVWLXPDL PDXG\PRVL
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GUDEXaLDL PHJ]WLQLDL PHWDOLQLDL DYDO\Q;V DSYDGDL P
GUDEXALDL QDNWLQLDL DNLD UDLapLDL QDNWLQLDL GUDE
QHSHUAODPSDPLHML GUDEXALDL QXLPDPRVLRV DS\NDNO;V

SDNDLWDODP GUDEXA&LDL SDOWDL SDSOIGLPLR DYDO\Qj SC
SHOHULQRYVY SHOHULQRYVY NLUS\NORPV SHWQH&RV SLUAWLQ
GUDEXAaLDL SRSLHULQ;V NHSXU;jV DSUDQJD SUDNDLWLQLD
SXVNRMLQijV SULHNDNpLDL JDOYRV DSGDQJDODL SULMXRVYV
SXVEDpLDL SXVNRMLQLDP ODLNLNOLDL SXVNRMLQV SXVSI
GUDEXaLDL vbQGcGboDL VvDUDIDQDL VDULDL ,QGLMRV PRWI
VLMRQDL VLMRQNHOQ{V VLXYLQ{iWL GUDEXALDL VNDUHO;V

SLUaAwWLQijVv VOLGaLb EDWDL VSRUWLQLDL EDWDL VSRUWI
VNDLWPHQLQLDLY MXWLNOLDLY VSRUWLQ; DYDO\Qj VWULX
WHUPLQiV SLU&GWLQ;V SUHQJLQLDPYV VX MXWLNOLQLDLV H
WUXPSDUDQNRYLDL PDUANLQ;iOLDL WXUEDQDL XQLIRUPRV Y
GUDEXaLDL YDLUXRWRMD SLUAWLQjV YHLGR DSGDQJDODL G
YHLGR NDXNijV GUDEXALDL QH PHGLFLQRV DU KLJLHQRV UHL
DSGDQJDODL YLOQRQLDL PHJ]WLQLDL YLU&XWLQLDL GUDEXS3
ADOLNDL 4ALOWRV NRMLQijV &OLN;V &d0LXU;jV aYDUNDL VWULX

DGDWLQiV DGDWRV DGDWH GjaxXwWijv DGDWH SDJIDOY;O
DG\PR NDPXROLXNDL DSOLNDFLMRVY JDODQWHULMRY JDPLQLI
DS\NDNOLDP VWDQGXNDL DXNVX VLXYLQjWL JDPLQLDL DYDO'
DGDWRYV EDOWLQLDP &\PiMLPR PRQRJUDPD DQWVLXYDL EDC
VNDLWPHQ\V EDOWLQLD &a\P{MLPR VNDLWPHQ\V DU UDLG;V E
EDWVLXYLD DGDWRYV EDWDHD DNXW;V EDWDHD DSYDGDL SXRAaPHC
DXVHOH MXRVWHOHL 3YHUWL DU *WUDXNWL EXPEXODL GD(
NDUXOLDL GLUEWLQLDL DSYDGDL GLUEWLQLDL DXJDODL L3a
GLUEWLQLDL .DOiGb YDLQLNDL VX OHPSXWiPLV GLUEWLQLD
GLUEWLQijV EDU]J]GRV GLUEWLQ;{V JLUOLDQGRYVY GLUEWLQ;V Jj
JLUOLDQGRV VX OHPSXW;PLV GLU&b VDJW\V GUDEXaLb DSYD
EOL]JXpLDL GUDEXALDb NDEjV GUDEXAaLD SHWXNDL GUDEXaALI
XaVHJLPDL GUDEXALDP YLUYHO{jV GUDEXAaLDB 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 UDNWD ALHGDPV DU UDNWDH JU
WDLV\PR ORSDL NDU&AWDL NOLMXRMDPRV WHNVWLO;V JDPLQLE
NQ\JUULALR DGDWRYV NRUVHWD NDEOLXNDL NRUVHWBHD SORNA&Ww
XAWUDXNWXNDL NUIWLQijV SDN{jOLPR MXRVWHO{V NXWDL JD
JDODQWHULMRY JDPLQLDL PH]JJLPR UHLNPHQD ULQNLQLDL |
PRWHUL&ND DSDWLQLD GUDEXaLb GHWDO;jV JDODQWHULMRYV J
SRSLHULQ;V GRYDQDb SDNDYLPR MXRVWHO;|V LU NDVSLQiOLDI
DSYDGDL SDODLGLQXNLD VSUDXVWXNDL SDXN&apLD SOXQNV
VHIWXNDL SHPLDMXRVWiV SODXND GDA\PR NHSXUDLW;V SOI
SODXND ODQNHOLDL SODXNDP SDSXRaboODL SODXNbD VDJ;V
VUXRJRV SODXNDB VXNLPR VHIJWXNDL SODXND WLQNOHOLDL ¢
VXNWXNDL SUL]DP NDVSLQDL SXRAQLHML aHQNOLXNDL VDJR
GUDEXAaLDb SXRaPHQRV UDQNRYLD UDL&PLDL ULW;;V VLXYLC
UR4aHOjV JDODQWHULMD VDJRV VDJW\V GUDEXaLb SXRAaPF
LAVN\UXYV MXYHO\V\ULQLXV GLUELQLXV VLGDEUX VLXYLQiWL J
DQWSLU&pLDL VLXYLPR UHLNPHQD GijaXWijV VLXYLPR UHLNP
DSYDGDL VWDQGLQijV VWDQGXpLDL VLXYLQiWL JDPLQLDL VI
SXR&PHQRYV VNUVE{iOLD MXRVWRV VNU\E{OLD VPHLJWXNDL
SDJDOY;jOijV VSXUJDL NXWDL VWUXpLR SOXQNVQRV GUDE
UDQNRYiPV SULODLN\WL WXSHWDL PDAL SHUXNDL XawubD
YDUARYD QXPHULDL YLOQRQLDL UDL&WHOLDL Y &@&HOLDL &t
EUDQJLDMD PHWDOD &PRQLD SODXNDL A4YHM\ERV WLQNOD Qj
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DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV G{O YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD XAVDN\PDV
IRWRNRSLMDYLPR PD4ALQDP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PD&PHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ;{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMPD SUL{PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLV PD&PHQLQ; SUI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\U|
SDLHANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGHD QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD XAUDA\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 2UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA&A\WLQLD SUDQHAEALPD LU GXRPHQD UHJIL)
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ;{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXV ULQNRGDURV NROQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]i VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDW®E
GXRPHQP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUD L4AUD&\PDV WHNVWBH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWDH V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRYV UHNODPD WLHN
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NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPLDBDMD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPiPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNW\A\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRYV 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&DVLV UHNODPDY
YLHaAPMDP U\aLb VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRPF

,/121% 3%/,8/ G6LHVLND J & 9LOQLXV /7
(YHOLQD 1RUNDLWLHQj 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

Pali

GUDEXaLDL DSUDQJD JDOYRV DSGDQJDODL VXNQHO;jV \
EDOWLQLDL DSDWLQLDL PDU&GNLQLDL DSDWLQXNDL JODXVWL
FKDODWDL QDNWLQLDL GUDEXAaLDL NRVWLXPDL XQLIRUPRV \

$14(/,.$ 358'1,.29% 9\GIQR J 9LOQLXV /7

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

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDW®E
GXRPHQP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUDP L4AUD&\PDV WHNVWBH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWDH V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJD XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRYV UHNODPD WLHN
NLWLHPV YHUVODPV WLNVOLQj ULQNRGDUD WUHpPLDMD DVP
DGPLQLVWUDYLPDV X&VDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP{PV YDUWRW
UHLNP{PV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ{VH YHUVOR C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRVY YHUVOR WDUSLQLQNDYLPR
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LOQYHVWXRWRMXY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPYV YHUVOR YDG\ER!
NRQVXOWDFLMRYVY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLHaAPMDP U\aLb VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRYV
VUDXWR RSWLPL]DYLPDV A&A4LQLDWLQNOLR LQGHNVDYLPDV NRPF

DNW\YXPR LU GiPHVLR VXWULNLPR QXVWDW\PR SDVODXJ
DNYDNXOWIURV SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQR)
DURPDWHUDSLMRY SDVODXJRV DWY\NVWDQpPLD 3 QDPXV VODX.
EHQGUXRPHQLQ{V VRGLQLQN\VW{V YLHWD SDUISLQLPDV FKLU
SDVODXJRV GDU&ALQLQN\VW; GHSLOLDFLMD YD&NX GLHWRV L
EDQNR SDVODXJRV PHGLFLQLQ{V WUDQVSODQWDFLMRYV UHLNF
NY{SDYLPR NDXNLDP QXRPD GXMP EDOLRQP LU NRQWHLQHUI
VXWULNLPR QXVWDW\PR SDVODXJRV HUJRWHUDSLMRV SDVOEL
JORERV QDPP SDVODXJRV JUR&ALR VDORQDP SDVODXJRV J\G\P
J\G\PR SDVODXJRV J\YXOLDP DXJLQLPDV J\YXOLDP QXRPD GDUS&
JURALR SULH&LIUD J\YIQP SDJDOELQLQND® SDUISLQLPDV (
DUDQ&DYLPDV NDOERV WHUDSLMD NDPEDULQLD J\YIQiOLD KI
SDVODXJRV A&HP{V DU DNYDNXOWIURV IN\MH VRGLQLQN\VWj
A4HP{V DU DNYDNXOWIURV IN\MH VRGLQLQN\VWiMH LU PL&N
SDVODXJRV NRQVHUYXRWPD &PRJIJDXV DXGLQLD VDXJ\NOD ¢
NUDZWRYDL]GALR DUFKLWHNWIURV SDVODXJRV NUD&WRYDL]!
ODXNLQjV DXJDOLMRV LU J\YIQLMRV LAWHNOLD YDOG\PDV
PHGLFLQLQLDL W\ULPDL GijO NDUDQWLQR L]JROLDFLMRYV PHGLF
LU J\G\PR UHLNP{jPV PHGLFLQLQ{jV NRQVXOWDFLMRV QHz3JD
PHGLFLQRV NOLQLND SDVODXJRV PHGLFLQRV SDJDOED PHG
PHGALD SHUVRGLQLPDV PHGALDP VRGLQLPDV WDU&RV DQJOLF
PLAND DWVRGLQLPR SDVODXJRV PRN\PRVL VXWULNLPD QXVWI
PHGLFLQLQLDP GXRPHQDP VWHE{VHQD PHGLFLQLQ{V GLDJQRV\
SDVODXJRV RSWLNDP SDVODXJRV RUWRGRQWLQ{V SDVODXJR
SODVWLQ|; FKLUXUJLMD SODXNDP GD&\PR SDVODXJRV SODX
SHUVRGLQLPDV SODXNDP VWLOLVWD LU NLUS{MP SDVODXJRV
SDVODXJRV UHDELOLWDFLMRV 3VWDLJD SDVODXJRV UHJHQHL
VXWULNLPD GLDJQRVWLND VDQDWRULMP SDVODXJRV VDQL
VHUJDQpPLDPMP SULNODXVRP\EjV OLJRPLV UHDELOLWDFLMD VI
VODXJ\PDV PHGLFLQLQLVY VRGLQLQN\VW; VRGR SDGDUJD 3
VROLDULXPP SDVODXJRV VYHLNDWLQJXPR FHQWUD SDVODX.
VYHLNDWRY NRQVXOWDFLMRY VYHLNDWRVY SULH&LIUD VYHLN
VYHLNVWDQpPLDMD VODXJRV QDPDP SDVODXJRV WDWXLUDYLPD\
LU NLWD &HP{V INLR FKHPLNDOP EDUVW\PDV L& RUR LU QXR
S\QLPDV YDLVWD JDP\ED SDJDO UHFHSWXV IDUPDFLQLQND !
JHQHUDWRULD YRQLRPV QXRPD YHMD SULHALIUD YHWHULQDL
UHLNPiPV YL]DALVWD SDVODXJRV Y\QXRJLQLQN\VW; Y\QXF
SDVODXJRV &4RNLR WHUDSLMD &HP{V INLR 3UHQJLQLD QXRPD

8%$% $0 75%$163257 6DYLWLANLR J % 3DQHYa\Vv /7
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
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) burkstukai
.COM LTSN

SPECIALISTAI

aboLD EDOWD WDPVLDL SLOND

WUDQVSRUWR SULHPRQLD WHFKQLQj SULHALIUD DXWF
DXWRPRELOLD N{jEXODP SHUWYDUN\PDV SXRA\ED ubwb EDO
DOQWLNRUR]LQLY WUDQVSRUWR SULHPRQLDP DSGRURMLPDV D
HOHNWULQLDP WUDQVSRUWR SULHPRQLD 3NURYLPDV VXJHGX
WUDQVSRUWR SULHPRQLD DNXPXOLDWRULD :*NURYLPDV WUD
SDSLOG\PDV GHJDODLYV LU UHPRQWDYV XAVDN\WLQLV WUDQ\
GDOLDP *WDLV\PDV SHUWYDUN\PDV

8a'$52-, $.&,1 %(1'529 /,0(',.% (UGYiV J 5DPXpLD N

.DXQR U VDY 17

.DUROLQD 'DPEDXVNDLW; (UGYjV J .DXQR U /7
(SLWRPH

APRQLD PDLVWR SDSLOGDL

8% /,7%%$8 T7XUJIDXV D .ODLSiGD /7
'LIDLQR SDVDXOLV 0% /DXNLQLQND J .ODLS{GD /7

LitBau

Contracting

JHOWRQD SLOND
VWDW\ED

(5,.%$ 8a4*5,1' 3LNWPLAEANLR J aLbxoLbL /7
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UDXGRQD P;jO\QD SLOND EDOWD UXGD JHOWRQD MXRGD
axyY\Vv. QHJI\YRYV AXYLHV XaNDQGALDL &XYLHV JDPLQLDL
VIG\WD LU GALRYLQWD NUHYHW{V QHJ\YRV NUHYHW;OiV QI

*<7.6 1(.9('$9,y,86 $4LIJDOLR J .DXQDV /7
*YLGDV 8UERQDV . 'RQHODLpPLR J 17 .DXQDV /7

aLQ\EjV VLHOD

EDO]DPDYLPR SDVODXJRV JHGLQpLPMBD NRQVXOWDFLMR\
ODLGRMLPR SDVODXJRV ODLGRWXYLD FHUHPRQLMD YHGLPDV

$1'5(- .85,&<1 60\YD J %UXNQ\QiV N AaDOpPLQLQND U /
/IDXUD %HLQRULHQj $GYRNDW;V / %HLQRULHQ;V NRQWRU
9LOQLXV /7

0-K.LT - INSPIRED BY NATURE

RUR NYiSLQLPR SUHSDUDWDL NYiSLQLPR SUHSDUDWDL
NYDSLNOLDL NY{SLQLPR SUHSDUDWDL DXWRPRELOLD NYDSLN

NYHSLDQpPLRYV aYDN;jV AYDNjV UDQND GDUER aYDN;V

aYLHVRV VNODLG\WXYDL &YLHpLDPLHML DS&YLHWLPR Y
AYLHVWXYDL

YD]JRV SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRYV
GXEHQiOLDL PXLOR SDGiNODL SDGiNODL SHLOLD SDGiNODL
DS\YRNRV DUED YLUWXYijV UHLNPHQ\V LU WDOS\NORV YLUW X
ADNXWHV LU aDXNaWXV QHDSGLUEWDVYV DUED L4 GDOLHV DSGL
LU NHUDPLNRYV JDPLQLDL

PDAPHQLQj SUHN\ED aYDN;jPLV QDPHD LU DXWRPRELOLD N
LOWHUMHUR UHLNPHQLPLYV
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84'$52-, $.&,1 %(1'529 0%$1-$1% $ 6WXOJIJLQVNLR J .DX
/IDXUD %HLQRULHQj $GYRNDW;V / %HLQRULHQ{jV NRQWRU
9LOQLXV /7

a9%526 $'5(6%6 0$1-%51%

PDAPHQLQj LU GLGPHQLQj SUHN\ED 4aYDURV LU KLJLHQRYV
YHUVOR WYDUN\ED

-2/$17% 9%$5,%.2-,(1 a&aLuJb J % $O\WXV /7

[T 7(7$

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

84'$52-, $.&,1 %(1'529 $59,',-$ %IGEDOLD N /LXGYLQDYR VH
84GDURML DNFLQj EHQGURY; $59,',-$ 6WRWLHV J ODUI

aDOLD MXRGD SLOND EDOWD

HOHNWURY JUDQGLQ{jV MXQJLNOLDL HOHNWURYV JUDQGLQ;
HOHNWURV MXQJLNOLDL HOHNWURYV NDEHOLDL HOHNWURV N
VXMXQJLPR PRYRV HOHNWURY ODLGDL HOHNWURY OL]GDL

HOHNWURYV OHPSXWijV HOHNWURY OHPSRV HOHNWURYV ayYl
VWDW\ED

NRPSLXWHULD SURJUDPDYLPDV GXRPHQLPVY DSGRURWL NI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR

84'$52-, $.&,1 %(1'529 $59,',-$ %IGEDOLDP N /LXGYLQDYR VH
84GDURML DNFLQj EHQGURY; $59,',-$ 6WRWLHV J ODUI

$SVNDLWD O

SUDA\WRV NRPSLXWHULD SURJUDPRYVY 3UDaA\WD NRPSLXWHUL

LQIRUPDFLQLD WHFKQRORJLMD ,7 SDODLN\PR SDVODXJR\
NRPSLXWHULQijV SURJUDPLQijV 3UDQJRV 3WDLV\PDV NRPSL
LQIRUPDFLMRYVY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQ
GXRPHQLPVY DSGRURWL NRPSLXWHULD SURJUDPLQiV SUDQJR
SUDQJRV SULHALIUD NRPSLXWHULDP SURJUDPD GXEOLDYLPDV
SURJUDPDB QXRPD

2%
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0% 3-$818 *5<% 9HUVPLD J NRUS .OHYLQD N ©6XGHU

3MDXQX JU\E

PLW\ERV SDSLOGDL &PRQLDP PDLVWR SDSLOGDL IHUPHQW
NRVPHWLQLR SRYHLNLR PDLVWR SDSLOGDL OLRILOL]XRWDYV
PDLVWDV PHGLFLQRYVY UHLNPijPV GLHWLQLY PDLVWDV PHGLFL

NRQVHUYXRWL JU\EDL NRQVHUYXRWL WUXPDL JU\EDL
ARNRODGDV LU @RNRODGLQLDL VDOGDLQLDL NDNDYD
daYLHAL JU\EDL

DOXV VDO\NOLQLY DOXV QHDONRKROLQLV DOXV

9,(a2-2 9%/'<02 $*(17E5% aAaYHQWDUDJLR J 9LOQLXV /7
%LUXW; ODUWLQ{iQLHQj aYHQWDUDJLR J 9LOQLXV /7
A /
VA Vau

VIESOJO VALDYMO AGENTURA

UDXGRQD SLOND
YLH&DVLVY UHNODPDYLPDYV

2 2:(;; 9LOQLDXV J ALDXOLDL /7
1HOLD -DQLX&aLQD 8%% ,QWHOV 1DXJDUGXNR J 17

($6< 72 6((

UHNODPD UHNODPRV DJHQWIUD SDVODXJRV UHNODP
NRQVXOWDFLMRY UHNODPRV YLHWD QXRPD UHNODPRV VWH
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXVY YLH&ADVLVY UHNODI
NRPSLXWHULD WLQNOH A&LQLDWLQNOLR LQGHNVDYLPDV NRI
SDVODXJRV UHNODPRV WLNVODPV PRGHOLD SDVODXJRV UF
UHNODPLQLD ILOPD JDP\ED UHNODPLQLD VNHOELPD SODWLQ
WHNVWDHD VNHOELPDV UHNODPLQ{V PHGALDJRV NIULPDV UHNI(
PHGALDJRV QXRPD UHNODPRV ODLNR QXRPD 4LQLDVNODLG
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
WHOHYL]LMRVY UHNODPD YDUWRWRMD UHLWLQJD WHLNLPDV N

2%

$17%$12 $84a.%$/1,2 2021 6%$17(&+0% O\NROR 6OHAHYLPLDXV J
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’eSANTECHMA

MXRGD SLOND UDXGRQD

VWDW\ED LQALQHULQLP WLQNOD 3UHQJLPDV VWDW\EYL
VLVWHPD 3WDLV\PDV LU WHFKQLQj SULH&LIUD VWDW\ERV 3UH
4DOG\PR 3UDQJRV LU DSDUDWIURV WDLV\PDV UHPRQWDV DU
SUHQJLPDV YDQGHQWLHNLR VLVWHPDP WHFKQLQj SULHA&LIUD
YHQWLOLDYLPR LU RUR NRQGLFLRQDYLPR VLVWHPD *WDLV\PD"
VLVWHPD S3UHQJLPDV VDQWHFKQLNRV 3WDLV\PDV SULHALIU
SUHQJLPR NODXVLPDLV

,5(126 =<.89,(1 6 2'2172/2*,-26 ./,1,.% 8%% 8SHOLR J /DS
$XauUD 3DNjQLHQj $$$ /DZz $ *REWDXWR J % 9HUVOR FHQ

WDPVLDL RUDQALQj

GLGPHQLQ; LU PDAPHQLQj SUHN\ED YDLVWDLV KLJLHQR\
FKLUXUJLMRYV PHGLFLQRV RGRQWRORJLMRV LU YHWHULQD
JDPLQLDLY GLHWLQLX PDLVWX LU GLHWLQ{PLV PHG&LDJRPL
VNDODYLPR VN\VpLDLV EXUQRV HUWP{V SULHALIUDL VNLUW
YDOLNOLDLYV SURWH]DP YDOLNOLDLY RUWRGRQWLQLDP DSDUD
YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD YHLN!

ILILRWHUDSLMD JURALR VDORQD SDVODXJRV J\G\PR SD
SDVODXJRV PDVDAaDV PHGLFLQLQ{jV 3UDQJRV QXRPD PHGLFLC(
RGRQWRORJLMRV SDVODXJRV RUWRGRQWLQ;jV SDVODXJRYV
FKLUXUJLMRVY SDVODXJRV SODVWLQi FKLUXUJLMD VYHLNDW
FHQWUD SDVODXJRV VYHLNDWRV NRQVXOWDFLMRYVY VYHLNDW
SDVODXJRV PHGLFLQLQLD W\ULPD ODERUDWRULMBDP SDVODXJR
SDVODXJRV &PRQLDP KLJLHQLQj LU JURALR SULHA&LIUD

,5(126 =<.89,(1 6 2'2172/2*,-26 ./,1,.% 8%% 8SHOLR J IDS
$XauUD 3DNjQLHQj $$$ /IDZz $ *REWDXWR J % 9HUVOR FHQ
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geras
odontologas

WDPVLDL RUDQALQj WDPVLDL P{O\QD

GLGPHQLQj LU PDAPHQLQj SUHN\ED YDLVWDLV KLJLHQR\
FKLUXUJLMRY PHGLFLQRV RGRQWRORJLMRV LU YHWHULQD
JDPLQLDLY GLHWLQLX PDLVWX LU GLHWLQjPLV PHG&LDJRPL
VNDODYLPR VN\VpLDLV EXUQRV HUWP{V SULHALIUDL VNLUW
YDOLNOLDLYVY SURWH]DP YDOLNOLDLY RUWRGRQWLQLD DSDUD!
YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED 3VWDLJD YHLN!

ILILRWHUDSLMD JURALR VDORQD SDVODXJRV J\G\PR SD
SDVODXJRV PDVDaDV PHGLFLQLQ{V 3UDQJRV QXRPD PHGLFLC(
RGRQWRORJLMRV SDVODXJRV RUWRGRQWLQjV SDVODXJRYV
FKLUXUJLMRV SDVODXJRV SODVWLQ; FKLUXUJLMD VYHLNDW
FHQWUD SDVODXJRV VYHLNDWRV NRQVXOWDFLMRY VYHLNDW
SDVODXJRV PHGLFLQLQLD W\ULPDP ODERUDWRULMDP SDVODXJR
SDVODXJRV &PRQLD KLJLHQLQj LU JURALR SULHA&LIUD

0% 6,E/I '5$8*$6 %LW QD J 9LOQLXV /7

DRAUGAS

4DOLD UDXGRQD WDPVLDL JHOWRQD JHOWRQD

GLGPHQLQ;j LU PDA&PHQLQ; SUHN\ED PH]JLPR LU QjULPR
UHLNPHQLPLY NDPADOX 3(6 SOXRAWR NDPXROLXNDLV D
UHLNPHQLPLY PH]JLPR UDQNGDUELD DNVHVXDUDLV VDJRPL
V QDULDLVY DNLQXNDLV PH]JLPR LU QjULPR VFKHPRPLV PD:
JDPLQLDLV

0% a9$5% 9,6,(06 .XRGLANLD J 9LOQLXV /7
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

+$33< 3(23/(
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GLGPHQLQj LU PD&PHQLQj; SUHN\ED 3:VNDLWDQW LQWH!
ODYLQDPDLVLDLV &DLVODLV YLUWXY{V UHLNPHQLPLV UDQNL
PDVDAXRNOLDLY SODXNDP WLHVLQWXYDLVY JDUEDQRMLPR &
VNXVWXYDLV

$67%$ 3(75%$,7,(1 8&XW{NLR J 9LOQLXV /7
(YHOLQD 1RUNDLWLHQ] 0% ,3 &RQVXOWDQW , 6LPRQDLW\V

AYLHWLPDV PRN\PDV SUDPRJRV NXOWIULQj YHLNOD Sl
QDXMDJLPLD IRWRJUDIDYLP UHQJLPDV LU YHGLPDV PRNRF
WLHVLRJLQi{V LQIRUPDFLMRYV LU QDXMLHQP IRWRJUDID PRN\
WLHVLRJLQLY SDWHLNLPDV SHU NRPSLXWHULD WLQNO QH
WLHVLRJLQLV YDL]GR *UD&D SDWHLNLPDV SHU NRPSLXWHULD \
NQ\JP OHLG\ED WHNVWPHD SXEOLNDYLPDV LU OHLG\ED L&VN\U;
SHUGDYLPDV PRN\PDL IRWRJUDIDYLPDV IRWRJUDILMRV PR
SOHQHUP RUJDQL]DYLPDV NRQIHUHQFLMD UHQJLPDV LU YHGI

8%% O(/,.%$ (LWPLQD J 9LOQLXV /7

$57:,1

UHNODPD LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLE
NRPHUFLQi LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SD
ULQNLPDV NRPSLXWHULQjVH GXRPHQ@b ED]iVH LQIRUPDFLMR
ED]iVH SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDUGDYLPR
DGPLQLVWUDFLQLY WYDUN\PDV YHUVOR YDG\ERV NRQVXOWL
NRPSLXWHULD WLQNOR VYHWDLQiVH NRPSLXWHULD SURJUD
NLWLHPYV WHLNLDQWLY SLUNjMDPV JDOLP\E SDWRJLDL DS
GLGPHQLQjVH SDUGXRWXY{VH SHU XaVDN\PDPV SDaWX VNLUW
ALQLDWLQNOLR VYHWDLQjVH DU WHOHSDUGXRWXYjVH UHNO
YDUWRWRMDPYV JDOLP\E SDWRJLDL MDV SDOVJLQWL LU 3VLJ\
SDUGXRWXYiVH SHU XaVDN\PDPV SDawWwX VNLUWXV NDWDORJX
VYHWDLQ{iVH DU WHOHSDUGXRWXY iVH

NRPSLXWHULDP SURJUDPLQ;jV 3UDQJRV DWQDXMLQLPDV N
WREXOLQLPDYV NRPSLXWHULD SURJUDPLQ;V 3UDQJRV SURWN
SURJUDPDYLPR LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRF
WHFKQRORJLMDP NRQVXOWDFLMRVY NRPSLXWHULQ;V SURJUDPI
SUDQJRV SURMHNWDYLPR LU WREXOLQLPR NRQVXOWDFLMRYV
GXRPHQD DWNIULPDV NRPSLXWHULD SURJUDPLQ;jV 2UDQJRV
SUDQJRV SULHALIUD NRPSLXWHULD SURJUDPD UHQJLPDV N
VLVWHPD SURMHNWDYLPDV NRPSLXWHULD VLVWHPD DQDOL]J;

2%
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GXEOLDYLPDV NRPSLXWHULD SURJUDPDH LU GXRPHQD NRQYH
VWHE{VHQD JHGLPDPV QXVWDW\WL NRPSLXWHULD VLVWHP
GXRPHQD SDAHLGLPDPV QXVWDW\WL NRPSLXWHULD VLVWHPD
VYHWDLQLD YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD

84a'$52-, $.&,1 %(1'529 a,$8/,1 /<5% 9\WDXWR J aLDXOo

Suncity
hotel %«

DSJI\YHQGLQLPR YLH&AGEXpPLXRVH SDVODXJRV DSJ\YHQG!I
SHQVLRQDL YLHEAEXpLD UH]J]HUYDYLPDV WUXPSD SDWDOSDH Q.
JiULPDLYV

8$% &20)257 )22'6 -RQR %LOLIQR J 6DP\OD N 6DP\OD VI

COMFORT
FOODS

JHOWRQD EDOWD WDPVLDL SLOND

EXOYLQLDL YLUWLQLDL GDUARYLD VDORWRV GDUARYLD X
NHSWD DQWLHQD PiVRV JDPLQLDL PiVRV XA&NDQGALDL S
NRQFHQWUDWDL VXOWLQLDP UXRA&ALQLDL YDU&N;jpLDL YLUW
XANDQGALDL

EDQGHO;jV VX 3GDUX EDR]L NROGIQDL PDNDURQD JD
PDNDURQDL PjVRV SDGDAaDL SDUXRaWL ODNAWLQLD SDWLHN
YHUPLAHOLDL

8$% $*523$571(5,$, 6 6WDQHYLPLDXV J $ 9LOQLXV /

SUHN\ERV FHQWUDV '4,8*$6 'aALXJLR

DboJbobsSLP SDUHQJLPDV EHQGUDGDUELDYLPR FHQWUD
SUHQJLPD QXRPD EXKDOWHULQi DSVNDLWD GHU\ERV GijO YF
IDUPDFLMRY YHWHULQDULMRY LU KLIJLHQRVY SUHSDUDWDLYV

2%
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SDVODXJRV 3VWDLJDB YHLNOD HNRQRPLQLYV SURJQR]DYLPD)\
XAVDN\PDV NLWLHPV ILQDQVLQLY DXGLWDV LPSRUWR LU
LQGHNVD VXGDU\PDV NRPHUFLMRY DU UHNODPRV UHLNP|
SDUVLVLXQpLDPDLVLDLYVY LU 3UD&\WDLV ILOPDLV EHL PX
SDUVLVLXQpLDPDLVLDLY PRELOLPMDP WHOHIRQD VNDPEXDLE
SDUVLVLXQpLDP MD VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN
EHL SLUN;MDPV NDLQD SDOVJLQLPR SDVODXJRV NDVRV DSI
DGPLQLVWUDYLPDVY NRPHUFLMRYV DU SUDPRQijV YDG\ERV SDJI
NRPHUFLQLDP PXJLD UHQJLPDV NRPHUFLQj LQIRUPDFLMD LU ¢
SDVODXJDV NRPHUFLQj ORELVWLQ;j YHLNOD NRPHUFLQ;V I
NRPSHQVDYLPR SURJUDPH YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRUSRUDFLQj NRPXQLNDFLMI
SDVODXJRV 33VWDLJDB YHLNOD PDNHWDYLPR SDVODXJRV L
IDUPDFLMRY YHWHULQDULMRYV LU KLIJLHQRY SUHSDUDWDLYV I
NHSLQLDLVY PRNHVpLD DSVNDLPpLDYLPDV PRNHVPpLD GHNODUD
QXRPRQLD W\AULPDYV SDIJHLGDXMDPD GRYDQED UHJIJLVWUDYL
SDUGDYLPR VNDWLQLPR UHLNPiPV SDUGDYLPDV DXNFLRQH S|
SXRALPDV WYDUN\PDV SDVODXJb QXRPD YHUVOR SDJDO
NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXOWDFLMRV Stk
NOLHQWD WHONLPR SDVODXJRV SUDQH&ELPD XaubDa\PDV 3VW
VNDWLQLPDV UHPLDQW VSRUWR UHQJLQLXVY SUHNLD SDUGD
ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLD UHNODPD
URG\PDV SUHNLD XaVDN\PD DGPLQLVWUDFLQLVY WYDUN\PDV
WUHWLHVLHPY DVPHQLPY SURJUDPLQ;iV 3UDQJRYV OHLG\ERV
LU GXRPHQD UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRY DWQI
SDVSDXGLP UHNODPD SDaWX UHNODPLQLD ILOPD JDP\ED U
WHNVWDH UDa\PDV UHNODPLQLD WHNVWHD VNHOELPDV UHNODP
QXRPD UHNODPLQjV PHGALDJRV WREXOLQLPDV UHNODPRV D
ALQLDVNODLGRMH UHNODPRY SDVODXJRV SUHNLD aHQNOD LC
SbdwWwX UHNODPRV VNOHLGLPR VWUDWHJIJLMRY SDULQNLPR NF
QXRPD UHNODPRV YLHWD QXRPD ULQNRGDUD ULQNRGDUD S|
NRQFHSFLMP NIULPDV ULQNRV QDJULQiMLPDV ULQNRV 4YDOJ
SDVODXJRV UjPiMP SDLH&ND VDPGRV DJHQWIUD SDVODXJR\
UHNODPRY UHLNPiPV VHNUHWRULDYLPDV VNDLWPHQLQ{V W
NOLMDYLPDV VNU\GALD ORMDOXPR SURJUDPD DGPLQLVWUDYL]|
VSDXVGLQLPDV PD&LQiOH VWDWLVWLQLD GXRPHQB ULQNM
VWHQRJUDIDYLPDV VXVLWLNLPD SODQDYLPR SDVODXJRV 3VYV
SVWDLJD YHLNOD V VNDLWH EINOjV DS\VNDLWD VXGDU\PD
DWVDN\PDL NDL DERQHQWDV QHSDVLHNLDPDV WHOHIRQR DE
VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLD S
SURJUDPD NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]L
SDVODXJB SLUNLPDV NLWLHPV YHUVODPYV WLNVOLQ; ULQN
OLFHQFLMDYLPR NRPHUFLQLVY DGPLQLVWUDYLPDV XAaVDNRP
SPRQijPYVY YDUWRWRMD DWVLOLHSLPD WHLNLPDV NRPHUFLMRYV
NRPHUFLMRYV DU ULQNRGDURYV UHLNPjPV YDUWRWRMD UHLWI
YHUVOR DXGLWDV YHUVOR HIHNW\YXPR YHLNVPLQJXPR VSHI
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNO
SYHUWLQLPDYV YHUVOR RUJDQL]DYLPR NRQVXOWDFLMRV YFE
UHQJLPDV YHUVOR VSHFLDOLVWDH NRQVXOWDFLMRY YHUVOR
SULYDPLXY LQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDV
YHUVOR WA\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOI
YDG\ERV NRQVXOWDFLMRVY YHUVOR YDG\ERV SDJDOED YHU
HOHNWURQLQLY UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHAL

/,1%$ /(,0217 3HWHOLA&ANLD J 9LOQLXV /7
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Shaktified

DEUD]J\YLQLY SRSLHULXV DNLD SDYLOJDL QH PHGLFLQRYV
UHLNPiPV DOLHMDL NRVPHWLNRYV UHLNPiPV DOLHMDL S
UHLNPiPV DOLHMDL YDO\PR UHLNP;iPV DOIQR DNPHQ;OLL
SDUIXPHULMD DPRQLDNLQLY YDQGXR ODNXVLV &DUPDV
DQWDNLDP SLHAWXNDL DQWLVWDWLQLDL SUHSDUDWDL QDPD I
DSVDXJRV QXR VDXOjV SUHSDUDWDL DURPDWLQLYVY PHGLV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQ{jV PHGALDJRV
NRVPHWLNRY UHLNPiPV DXGLQLDP PLQNA&WLNOLDL VNDOELPR
SULHNLQLD VWLNOD YDO\PR VN\VpLDL EDOGH LU JULQGPH SR
SUHSDUDWDL NRVPHWLNRYVY UHLNP;PV EDOLQLPR VRGD EI
UHLNPjPV EDU]GRV GDabDL EDVPD NRVPHWLQLDL GDaDL ED\
EDWHD YDANDV EHUJDPRpLDP DOLHMXV EODNVWLHQD LU DQW
EOL]JLQLPR SUHSDUDWDL EOL]JJLQLPR YD&ANDV EOXNLNOLDLI
DVPHQLQ{jV KLILHQRYV UHLNP;jPV EXUQRYV NYDSR JDLYLQLPR |
PHGLFLQRV UHLNP;PV FKHPLQLDL YDO\PR SUHSDUDWDL EXI
FLWULQD HWHULQLY DOLHMXV FLWURQD HWHULQLY DOLHMXV
EDOLQLPR SLH&AWXNDL GDQWH SDVWD GDQWH SDVWRV PLOW
SURWH]D YDO\PR SUHSDUDWDL GDALNOLDL WXDOHWR UHLNP
SUHSDUDWDL GHLPDQWDH GXON;jV &aYLWUDL GHSLOLDWRULD
PXLODVY GLUEWLQLDL QDJDL GLUEWLQLD EODNVWLHQD NOLM
SUHSDUDWDL DVPHQLQ;V KLIJILHQRV DU GH]JRGRUDYLPR UHLNP
IRUPDYLPR MXRVWHO;V GijPLDB YDOLNOLDL HWHULQLDL DOLI
HWHULQL® DOLHMD NUHPDL DURPDWHUDSLMRYV UHLNPiPV |
JDEDOLQLYV PXLODV JDEDOLQLYV SUDXVLDPDVLV WXDOHWLQLYV
DNLD ODSHOLDL NRVPHWLNRYV UHLNPjPV JHUDQLROLYV JULPI
JULQGD YDANDV JULQGHP YDENR YDOLNOLDL A4AYHLWLPR SUHES
QHJ\GRPLHML SULH&ALIURV SUHSDUDWDL JiOLD HNVWUDNW
VXJDUEDQRMLPR SUHSDUDWD QHXWUDOL]DWRULDL LQGDSOR
MRQRQDV SDUIXPHULMD MXYHO\UD NURNDV NDOLR KLSRFK
HWHULQLDL DOLHMDL NHSLQLD® DURPDWLQ{ijV PHGALDJRV H'
NRODJHQR SUHSDUDWDL NRVPHWLNRYV UHLNPjPV NRUXQGDV
DQWVSDXGDL XAaSLOG\WL NRVPHWLQLDL GDAaDL NRVPHWLQ
ORVMRQDLYV 3PLUN\WRV SRSLHULQ{jV VHUYHW; ;OjV NRVPHWLQ
NYHSDODL NYHSDODL NIQR EOL]JXpLDL NIQR GD&DL NRVP
YDOLNOLDL ODNaAWLQijV NDXNijV NRVPHWLNRYVY UHLNP;PV C
NRVPHWLNRY SUHSDUDWDL ORVMRQDL NRVPHWLNRYV UHLNP;P
NY{SLQLPR SUHSDUDWDL O\JUJLQLPR SUHSDUDWDL VWDQGLC
GiNODL PDLVWLQ{jV DURPDWLQijV PHGALDJRV HWHULQLDL I
SUHSDUDWDLYV 3PLUN\WD YDWD PDNLD&R YDO\PR SUHSDUDW
VN\WVpLDL DVPHQLQ;jV KLIJLHQRY DU GH]JRGRUDYLPR UHLNPiPV
PDVDAR aYDNjV NRVPHWLNRY UHLNPjPV PHWDOD NDUELGDL
PLIGROD DOLHMXV PLJGRODP PXLODV PLJGROD SLHQDV NF
VNDOELPR UHLNPPV PXLODPHGALD ALHY{iV VNDOELDPRVLRV
UHLNPPV PXLODV QXR NRMDB SUDNDLWDYLPR PXLODV QXR S
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SDUIXPHULMRY UHLNPjPV P{WP HVHQFLMD HWHULQLV DOLH
SUHSDUDWDL QDJP EOL]JXpLDL QDJDP GHNRUDYLPR OLSGXN
SULHALIURVY SUHSDUDWDL OQDPLQLDP J\YIQjOLP &aDPSIQDL QH
J\YIQP GH]JRGRUDQWDL QHJI\GRPLHML LQW\PLRV KLJLHQRV SU
QHVXWHLNLDQWLY VOLGXPR JULQGHP YDA&NDV QHVXWHLNLDQ'
EXLWLQLDL SUHSDUDWDL QXWHNDPDHPMP YDP]GALDP DWNLPALPR
RGRVY GU{NLNOLDL NRVPHWLNRY UHLNPiPV RGRV SULHALIU
EOL]JLQLPR SUHSDUDWDL RGD EDOLQLPR SUHSDUDWDL RGH
JDPLQLDL SDUNHWR YDaANDV SHP]D SODXND GDA&DL SODXNf
SODXNDP NRQGLFLRQDYLPR SUHSDUDWDL SODXND ODNDV SOD
4DOLQLPR SUHSDUDWDL GHSLOLDWRULDL SODXNDP aDOLQLP
PHGLFLQRVY UHLNP;PV SORYLPR SUHSDUDWDL SROLUDYLPI
SROLUDYLPR SRSLHULXV SROLUDYLPR SUHSDUDWDL SROLUDY
SRPDGRVY NRVPHWLNRY UHLNPjPV SXUANLDPLHML EXUQRYV
UHLNPiPV ULHEDODP &4DOLQLPR SULHPRQ;{V L&VN\UXV QDXG
4DOLQLPR SUHSDUDWDL VDIUROLY VDXVLHML EDOWLQLD NYH
VHUXPDL NRVPHWLNRY UHLNPjPV VLHQD DSPX&aDOD YDO\PR
AYLWUDV VLXYiMPb YD4ANDV VLIODP YDaANDV VNDOELPR NDPXI
VRGD VNDOELQLXV QXR QXVLGD&\PR DSVDXJDQpPLRV VHUYHW
SUHSDUDWDL VNDOELQLDP EOL]JLNOLDL VNDOELQLDP NUDNPRC(
VNDOELQLD VSDOYD JDLYLNOLDL EXLWLHV UHLNPijPV VNXVW:
VXWUDXNLDPRVLRVY SULHPRQjV VNXWLPRVL PXLODV VNXWL
NRVPHWLNRY UHLNP;jPV VPLONDODL VPLONDODL NYDSQLR
ADUPDV VWDQGLNOLDL VNDOELQLP VWLNOR DXGLQ\V &aYLWL
LU GXONLD YDO\PR UHLNPijPV VXWUDXNLDPLHML SUHSDUDWD
UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQ
ULHEDODP &4DOLQLPR UHLNP;PV WRQLNDL NRVPHWLNRV Ut}
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
NRVPHWLND YDOLNOLDLY LPSUHJQXRWDV DXGHNODV YDOR
SUHSDUDWDL YDO\PR SUHSDUDWDLV 3PLUN\WRV NIGLNLD VI
UHLNPiPV YDWD NRVPHWLNRYV UHLNP;PV YDWRYV NUDS&WXN
VX SDIJDOLXNX NRVPHWLNRY UHLNP;jPV YD]JHOLQDV NRVPHWL
NDXNijV QH PHGLFLQRV UHLNPjPV YRQLDP DUEDWD NRVPHWLN
UHLNPiPV YRQLDP NRVPHWLQLDL SUHSDUDWDL YRQLD SUHS
SHOHQDL YDORPLHML 3GHJLR SUHSDUDWDL NRVPHWLND
ADPSIQDL &4OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
NRUXQGLQLDL &AYLWULQLV DXGLQ\V &YLWULQLVY DXGLQ\V D
NRUXQGLQLV ivb YD4ANDV &4DYHOLR YDQGXR &PRQLDP DU
NRVPHWLNRY UHLNPjPV A&4YDLJAGDQ\ALD HVHQFLMD

DJDWDL DPXOHWDL MXYHO\WLQLDL GLUELQLDL DQNHU
GLUELQLDL DWRPLQLDL ODLNURGALDL DXNVDV QHDSGLUEW
DXVNDUDL EDWDHD SXRAPHQRV MXYHO\ULQLDL GLUELQLDL EL>
PHWDODL QHDSGLUEWL DU L4 GDOLHV DSGLUEWL EUDQJLD
LAVNI\UXV MXYHO\ULQLXV GLUELQLXYV EUDQJLDBDMD PHWDOD ¢
SUL]JLQ{jV WDXUjV EUDQJLBDMD PHWDODP UDNWDH aLHGDL EUDQJ
PHWDOD VNXOSWIULQ{V SURJLQjV WDXUjV EUDQJLPMP PHWDO
GLUELQLDL FKURQRJUDIDL ODLNURGALDL FKURQRPHWUD
FLIHUEODWDL ODLNURGaALD GHLPDQWDL GHNRUDW\YLQ;V VL
EUDQJLDBDMD PHWDOD HOHNWULQLDL ODLNURGALDL JDJDWD
SDSXRaAboODL JLQWDUR MXYHO\WLQLDL GLUELQLDL JUDQGLQj!
ALHGDL L&WUDXNLDPRVLRV UDNWD JUDQGLQijOjV MXYHO\ULQI
GRYDQD GijaXWijV MXYHO\ULQLD GLUELQLD GijaXWijV MXYHO\l
GLUELQLD NDUXOLDL MXYHO\WLQLD GLUELQLD ULWLQLQLDL
NDNODUDL&pLD VHIWXNDL NDNODUDL&A&PLD VPHLIJWXNDL NDI
JLQWDUR NDUROLXNDL SDSXR&aDOb JDP\EDL NOXD]IRQi M:
NUXFLILNVDL MXYHO\WLQLDL GLUELQLDL ODLNURGLQLDL PHF
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VLHQLQLDL VWDOLQLDL ERN&WR ODLNURGALD DS\UDQN;V
ODLNURGALD GjaxXxw;iVv ODLNURGALD GDO\V ODLNURGALD
PHFKDQL]PDL ODLNURGALD URG\NOijV ODLNURGALD VS\UXRNO
O\GLQLDL WDXULBMHB PHWDOD PHGDOLDL PHGDOLRQDL M
PHWDOD PRQHWRY ROLYLQDV EUDQJDNPHQLYV RVPLV SD¢
SODWLQD SXVEUDQJLDL DNPHQ\V UDNWDH GLUAHOLDL UDN\
SDNDEXpLDLYV UDNWDHD ALHGDL VX SDNDEXpLDLV UDNWD a
ODLNURGALDP GLUAHOLDL UDQNLQLD ODLNURGALD URG\NO;V
URALQLDL PLVEDKD URALQLDL URAaDQpLDL UXWHQLV VD.
VLGDEUDV QHDSGLUEWDV DU NDOVW\WDV VLGDEUR VLIODL
WHNVWLO;V DS\UDQNijV MXYHO\WLQLDL GLUELQLDL VNLULDPL
MXYHO\ULQLDL GLUELQLDL VNUVEiOLD VPHLIJWXNDL MXYHO
VWDEGRPLHML ODLNPDpLDL VWDWXORYVY EUDQJLBPMBD PHWDC(
SXRA&PHQRYV YDULQLDL aHWRQDL &SLQHOLDL EUDQJDNPHQL
MXYHO\ULQLDL GLUELQLDL

DEUD]\YLQ{V NHPSLQ{V RGDL JUDQG\WL DEUD]\YLQ{V RGI
VLIRQDL DNYDULXPD GDQJpLDL DODXV ERNDODL DOLHMDXV 1
EXWHOLDL DSLSLQWL GLGHOL EXWHOLDL DSLSLQWL VWLNOL
Gi&AXWiV DUEDWRV NRAWXY;OLDL DUEDWRYV PDLAHOLD SDG;
SOLN\WXYDL DUEDWRV VHUYL]DL VWDOR UHLNPHQ\V DUNO
DW4ADOG\PR LQGHOLDL VX OHGDLV DXGLQLR VNLDXWiV YDO'
GXEHQ\V DXWRPDWLANDL DWVLGDUDQpPLRV LU XA&VLGDUDQPLR
DYDO\QiV ODLN\PR NXUSDOLDL DYDO\QiV &HSHpLDL D&XWDL
EDOWLQLD VSDXVWXNDL EDWWUDXNLDL EDWD OLH&XY;OLDL
LAVN\UXV SUHSDUDWXV SRSLHULD LU JDO VWXYXV EOL]JL¢
EXLWLHY UHLNPHQ\V EXLWLQLDL NHUDPLNRV GLUELQLDL EX
WU\QLR DWVN\ULNOLDL EXLWLQLDL QH HOHNWULQLDL SROLUD
VLHWHOLDL EXLWLQLDL VPXONLDP GDLNWD ODLN\PR SDG{NODL
WDOS\NORV EXLWLQ{V QH HOHNWULQ{V PDL&A\NOiV EXLWLQijV
EXUQRV LULJIDWRULDL EXWHOLDL FLWUXVLQLD YDLVLD &LHY}F
YHUGDQpPLDP SLHQXL VXODLN\WL GDQWD LU GDQWHQD YDO\I
NUDSAWXND Gi&aXWi{V GDQWP ZHSHWXNDL GDU&ARYLD SDG{NOD
GDXJNDUWLQLR QDXGRMLPR VLOLNRQLQLDL PDLVWR GDQJWH
UXWXOLDL GH]JRGRUDYLPR 3WDLVDL DVPHQLQiPV UHLNPiPV
SDNDEDL WHPSWXYDL GUDEXALD WHPSWXYDL GURELQ;V JUL
GUiNLQLPR ®*UHQJLQLDL GXEHQ\V WDOS\NORV GXEHQ;{OLD
UDLN\PXL GXRQRV NUHS&AHOLDL EXLWLHV UHLNP{jPV GIP
HOHNWULQLDL DU QH HOHNWULQLDL SINDP 4DOLQLPR SULHWI
HOHNWULQLDL DURPDWLQLR DOLHMDXV GLIX]JRULDL L&VN\UX
DWLGDU\WXYDL HOHNWULQLDL LU QH HOHNWULQLDL NDP&apLD\
HOHNWULQLDL LU QH HOHNWULQLDL &YDNLD ALOG\WXYDL H«
HOHNWULQLDL &HSHW;{OLDL L&VN\UXV PDALQDP GDOLV HOHN'
HOQHQRV Z0XRVWXNDL IDMDQVR LQGDL IRUPRV YLUWXY;V
YDQGHQV VLIRQDL JHULDPLHML LQGDL JHULDPLHML UDJDL
SLUAWLQ{V JULPR YDO\PR UHLNPHQ\V JULQGH AO0XRVpLD JL
SLUAWLQ{V J\YIQDP jGALRV JjOLDP LU DXJDOP ODLNLNOLDL D
DXJDODP &YLUNAWXYDL JjULPDP WHUPRVDL LOJDNRpPLDL GHUY
SORYLPR &HSHpLDL L]JRWHUPLQLDL PDLAHOLDL L]JRWHUPLQ;
NDLVWXYDP PHWDOLQLDL UDL]JLQLDL &YHLVWXNDL NDNODU
NDPEDULQLDL WHUDULXPDL DXJDOP NXOWLYDYLPDV NDPE
J\YIQiOLDP &{ULPR GXEHQ\V NDPLQ;OLDL S\UDJDPV NDQGHOLTL
NDYRV VHUYL]DL VWDOR UHLNPHQ\V NHOQLD O\JLQLPR SU
UHLNPi{PV NHSLPR JDUGHO;{V NHSLPR JURWHO;{V NHSLPR LI
SDWLHVDODL NHSLPR VNDUGRV NHSLQLD GHNRUDYLPR DQW
4Q\SOjV NHSVQLDP ODLVW\PR UDQNLDL NHSWXYDL JULOLDL
GLUELQLDL NHUDPLQLDL LQGDL NLDXOLDP AHULDL &HSHpPLDP\
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NLELUDL NLELUDL L4 DXGLQLD NLELUDL VX QXJU &LPR PHFK
UDQNLQLDL NLOLPD YDO\PR 3WDLVDL NLOQRMDPHMD NIiGLNL
NLAWXNLQLDL XRGD UHSHOHQWD VNODLG\WXYDL NOLMBD 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 LAVN\UXV WHN
SXUNAWXYDL ODLVW\PR &DUQD SXUNAWXNDL ODLVW\WXYDL

VWLNODV QHDSGLUEWDV ODALQWXYDL EXLWLHV UHLNPiPV

OHGR NXEHOLD &Q\SOjV OHGHD NDXAHOLDL OHPSDP VWLNOD &H
SXVJDPLQLDL QH VWDW\ED UHLNP{jPV O\JLQLPR OHQWRV (
OiNAWHO;{V OjNdWiV VWDOR UHLNPHQ\V OjN&WiV NYDSLDM
SDNHWDL PDLVWR WHUPRVDL PDLAHOLDL PDLVWXL UXRA&W
PDMROLND PDNLDA&R NHPSLQ;OijV PDNLDAR WHSWXNDL PDW
PHWDOLQLDL NHSLPR LH&PDL PHWDOLQLDL UDL]JLQLDL &Yl
WDXS\NOijV PXLOLQ{V PXLOLQjV SDG;{NODL PXLOR GR]DYLF
PXVPX4LDL QDJD AHSHWXNDL QDNWLSXRGALDL QDPLQLD J\YI
HOHNWULQLDL DYDO\Q{V EOL]JJLQLPR UHLNPHQ\V QH HOHNW!
YDLVLD VSDXVWXYDL QH HOHNWULQLDL GXONLD YDO\PR *WDL
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 VOjJLQLDL 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 YDIOLQjV QH SRSLHI
SRSLHULQLDL LU QH WHNVWLOLQLDL SDWLHVDODL QH SRSLH
DOHEDVWUR VWLNODV QH VWDW\ELQLV HPDOLXRWDV VWLNOTL
GDOLHV DSGLUEWDV VWLNODV LAVN\UXV VWDW\ELQ3® VWLNO
SDGi{NODL SDG{NODL EXLWLHV UHLNPiPV SDJDOLXNDL &DOG'
QDPLQLDPV J\YIQ{OLDPV SDNUDWD SDG{NODL QDPLQLDPV J\
DXJLQWL SDQDXGRWPHD VDXVNHOQLD NRQWHLQHULDL SDXN4&p
SD4A40OXRVW|V SHLOLDP SDGi{NODL VWDOR VHUYLUDYLPXL SHC
NDUWX VX LQGDLV SLOWXYLQLDL DQWJDOLDL SLOWXY; ;OLD
JDUVR EDQJDP YLEUDFLMD SODX&LQ;V AO0OXRWRYV SORNAWE
JiULPDPV SOXQNVQLQ;V 40XRWHO;{V SROLUDYLPR RGD SR
SXRGHOLDL SRSLHULQLDL SDG{NODL EXLWLHV UHLNP;PV SI
SRUFHOLDQLQLDL NLQL&ANL GDLOjV PDAPRALDL SRUFHOLDQL
SRUFHOLDQR NHUDPLNRVY PROLR WHUDNRWRV DU VWLNOR E
VWLNOR ILJIU;jOjV SRUFHOLDQR NHUDPLNRV PROLR WHUD
NHUDPLNRV PROLR WHUDNRWRY DU VWLNOR PHQR GLUELQLD
SULJLQ{V WDXUjV SRUFHOLDQR NHUDPLNRV PROLR WHUDN
SRUFHOLDQR NHUDPLNRV PROLR WHUDNRWRY DU VWLNOR V\
VWLNOR VWDWXO{iO{V SUDXVLDPLHML &HSHpLDL SULHVNRQL
SULSXpLDPRV NIGLNLD YRQHO{V SXGULQXNDL SXRGDL SXR
SXRGXNDL SXRGD GDQJWHOLDL SXRGD GDQJpLD XAGRULDL S
SLUAWD VNLUWXNDL SHGLNLIUR UHLNPjPV S\UDJD SDGiNO
SULHWDLVDL UDQNLQLDL SLSLUDP PDOIQ;OLDL UDQNLQLDL Y
VOXRNVQLX UDQNLQ;V NDYDPDO;V UDQNLQ;V PDNDURQPDP JDF
ALHGDL UHWRVLRV aXNRV SODXNDP UH]JHUYXDUDL NDPEDU
AHSHpPLDL ULH&AXWH VSDXVWXNDL ULWLQLQLDL pHVQDND O
SRSLHULQLDL DU QH WHNVWLOLQLDL URSLQLD NRUWHOLD Gj
VDOGDLQLD GiaXWiV VDOGXP\QDP Gj&XWiV VDORWLQ;jV VDC
VDXVDLQLQ{V VDXVDLQLD ELVNYLWD SMDXVW\PR *WDLVDL \
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VHUYLUDYLPR VDPpLDL VHUYLUDYLPR &@DNXWiV VHUYLUDYL
UHLNPHQ\V VLHWHOLDL EXLWLHV UHLNPHQ\V VLOLNRQLQV
NDPXROLXNDL WXawL VNDOELPR OHQWRYV ULQW;V VNDOE
ULHEDODPV VXULQNWL VNXGXUDL YDO\PXL VNXWLPRVL &HS
A4HSHW{OLD ODLNLNOLDL VOLGAaLD YDad&NR aHSHpLDL VRGLQLQ
GXEHQiOLDL VWDOR UHLNPHQ\V LAVNVWUXV SHLOLXV A&4DNXWH\
SWHUSWDLV SORQDLY HOHNWURY ODLGLQLQNDLYVY VWLNOLQLD
VWLNOLQijV VWLNOLQ;jV DPSXOjV LQGDL VWLNOLQjV GjaX
SDSXRALPXL VWLNOR SOXRawWwDV QH LJROLDFLMRYVY DU WHNYV
UHLNP PV VWLNOR YDWD QH L]JROLDFLMDL VWIPLNOLDL Xé
VXNDPLHML SDGiNODL VYLHVWLQLD GDQJWHOLDL VYLHVWL!
WDXS\NOjV WHUPRVDL WLQNOLQLDL YDOJLR JDPLQLPR PDLA&F
VWLNODV SXVJDPLQLDL WULNRMDL SDG{NODL VWDOR VHU
ODLNLNOLDL WXDOHWR UHLNPHQLQ{jV WX&apLRV SXGULQjV XO
GiaXWijV XaVHJIJLPR NDEOLXNDL YDE]GALD JDXG\NOjV YDE]G:
QDUYHOLDL YDLNDP YRQHO{jV NLOQRMDPRVLRYV YDLVLD GXEF
YDOJRPRVLRV OD]GHOiV YDO\PR SDNXORV YD]JRQDL YD]RQD
GDQJpLDL QH SRSLHULQLDL YDIRV YLHQNDUWLQLDL QHALRN
YLHQNDUWLQ{V DOLXPLQLR IROLMRY WDOS\NORV QDPH INLR
YDO\PXL YLUWXYLQLDL JUIVWXYDL YLUWXYLQLDL LQGDL YL
YLUWXYLQiV PHQWHO{V YLUWXYLQ;V SLHVWRV YLUWXYLQ;V
LQGDP NRPSOHNWDL YLUWXY;V SLUGWLQiV YRQLRV NHPSLQ;V
Y\QR GHJIXVWXRWXYiV VLIRQDL Y\QR LASLOVW\PR VDPpLDL
pHVQDND VSDXVWXYDL YLUWXYiV UHLNPHQ\V iGDOR ORYLDL
YLUWXY iV UHLNPHQ\V AHSHWLQLDL SODXNDL AHSHpLDL
ALXNAOLDG{jajV SRSLHULXL A&4LXN&aOLD GjajV EXLWLHV UHLNP;
AYHLVWXNDL &YHLWLPR @HSHpLDL A&LXUNLD VS VWDL A&YDNLI
AYDNLD ALHGDL YD&NXL VXULQNWL

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

DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GiO YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQDP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PD4LQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQD ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJD SDUGDY{MDPV EHL SLUNjMDPV L&VLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPV SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQ{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD XAVDN\PDV NLWLHPV ODLVYD
ODQN\WRMDP SUL{jPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD 4&
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDA&PHQLQ; SULI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPDP DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQDP DS&YDOJDP SDVODXJRV QXRPRQLDP W\UI
SDLH4ANRV VLVWHPRYV RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGD QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]G&LD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD X&UDA\PDV 3*VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULDP GHU\E
SURJUDPLQ{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLOQL
UDGLMR UHNODPD UD&\WLQLDP SUDQHELPD LU GXRPHQD UHJL)
SULH&LIUD UHNODPD UHNODPD PRN{N X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHG&ALDJRV NIULPDV UHNODPLQ{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
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NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLDb VX AaLQLDVNODLGD
SDVODXJRV VDYLNDLQRY DQDOL]J; VFHQDULMBD UDA&\PDV
VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWDHD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDHD V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPLDMD DVP
DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV YDUWRW
UHLNP PV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR C(C
RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL
VSHFLDOLVWD NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR
LOYHVWXRWRMXV YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLH&DVLV UHNODPDY
YLH&ABPMD U\aLD VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj; SUHN\ED EHL SUHN\ED LQWHUQHWX GUDEXALDLV I
JDPLQLDLY SDUIXPHULMD NRVPHWLND HWHULQLDLY DOLHMD
4&PRQLP JURALR SULHALIURV SUHSDUDWDLYV SDWDOSDH NYj
UDQNLQjPLV PHGALDJLQLDLV PDLAHOLDLVY NYHSDODLV LQW
DNPHQLPLY NHUDPLNRV LU VWLNOR GLUELQLDLY NLOLPDLYV
aDOLDLVY NLPRQR NRMLQiPLV

8% 1(77% 62/87,216 . .DOLQDXVNR J 9LOQLXV /7

Necco

PRNVOR LU WHFKQRORJLMD SDVODXJRV LU VX WXR VXVLM
SUDPRQLQLD W\A\ULPDP LU SUDPRQLQLR NRQVWUDYLPR SDVOD?
SUDQJRYV SURMHNWDYLPDV LU WREXOLQLPDYV

8$% -$5 +286( 3HUNIQNLHPLR J % 9LOQLXV /7
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abovyDL P;O\QD RUDQ&LQ; EDOWD JHOWRQD
VWDW\ED HOHNWURYV SULHWDLVD SWDLV\PDV LU WDLV\PDYV

84'$52-, $.&,1 %(1'529 /,7 ,19(67 O6DOWRQLANLD J $ 9L
$XUHOLMD ALGODXVNLHQ ‘U 9 ALGODXVNDV LU SDUWQHUL

5,7(5,$, )87%2/2 $.$'(0,-$

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULC
HOHNWURQLQLD SXEOLNDFLMHD WLHVLRJLQLY SDWHLNLPDV St
NIULPDV LAVN\UXV UHNODPLQLXV ILILQLY ODYLQLPDV IRWRJ
PROQWDYLPDV LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJDP UHQJ
YHGLPDV NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV ORWHUL
SUDPRJLQLD SUDNWLQLY PRN\PDV SDURGRPDVLV SUDPR.
SUDPRJLQLD UHQJLQLD UHQJLPDV LU YHGLPDV SUDPRJLQLD U
UHQJLPDV SUDPRJD LQIRUPDFLMD SUDPRJD SDVODXJRV SUCL
QXRPD VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDV VSRUWR NC
WUHQLUXRW;V VSRUWR VWRY\NODP SDVODXJRV VSRUWR YD
VXGDU\PDV VSRUWR 3UHQJLQLP QXRPD LaVN\UXV WUDQVSR
WHNVWDH VNHOELPDV L&A&VNV\UXV UHNODPLQLXV WLHVLRJLQL)
SDUVLVLXQpLDPPMBP VHPLQDUD UHQJLPDV LU YHGLPDV

8$% /8% *5283 &HOYRV J .DXQDV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
*
/8% /$1*$,

PDA&PHQLQ; GLGPHQLQj LU LQWHUQHWLQ; SUHN\ED QH F
ODQJDLV GXULPLV EHL MP GHWDO;jPLV &DOLX]iPLV LQWHU
RSHUDFLMRY SUHNLD SDWHLNLPDV LU URG\PDV SUHNLD X&VD

2%
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PAS SINIU

DYLaLQLDL PDLVWR SURGXNWDL EDQGHO;{jV ELVNYLWDL
JiULPDL NHSLQLDL NROGIQDL NRQGLWHULMRYV JDPLQLDL PD
VDXVDLQLDL VXPXawLQLDL WH&AOD WRUWDL YDIOLDL

PD&PHQLQj GLGPHQLQj EHL LQWHUQHWLQ; SUHN\ED PDL
QDPP SULH&LIURV SUHNiPLV VSDXGRV OHLGLQLDLV SUHNLD ¢
SUHNLD SDWHLNLPDV HOHNWURQLQ{PLV SULHPRQ{PLV &LQLDW
ULQNRW\UD YHUVOR LQIRUPDFLMD UHNODPLQ{V PHGALDJRV N

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

RevmaGel+

WDPVLDL UDXGRQD UDXGRQD EDOWD

0 ((

NRVPHWLND NRVPHWLQLDL NUHPDL DOLHMDL NRVPHWLN
UHLNP{iPV RGRV SULHALIURV NRVPHWLQLDL SUHSDUDWDL

8$% %,.8926 35(.<%$ 8&SDOLD J SWHQD /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

WLNXYRMH YLHQL SOLXVLE

LOQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLDP LU SDVODX.
SURJUDPH DGPLQLVWUDYLPDV NRPHUFLQLR WDUSLQLQNDYLI
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYV SDVL
NRQWDNWD LQIRUPDFLMRY WHLNLPDV SDJHLGDXMDPD GRYDQt
UHNODPRV UHLNPiPV SDY\]GaLb SODWLQLPDV SUHNLD LU SD
UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV QD

2%
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ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLDP UHNODPD
URG\PDV SUHNLD X&VDN\PDP DGPLQLVWUDFLQLVY WYDUN\PDV
ULQNRV QDJULQ{MLPDV UjPiMP SDLH4AND WHOHYL]JLMRV UHNO
UHNODPRV UHLNP{iPV YDUWRWRMD SURILOLDYLPDV NRPHUFL
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP{PV YLH&DVLV
GLGPHQLQ; PDAPHQLQ; LU LQWHUQHWLQi SUHN\ED FKHPLMRYV
UHLNP{iPV IRWRJUDILMRMH &HPiV IN\MH VRGLQLQN\VW{MH L
GHUYRPLV LU SODVWLNDLV XJQLHV JHVLQLPR LU SULH&JDL\
SUHSDUDWDLVY PHGALDJRPLV J\YXOLD RGRPV LU NDLOLDPV UL
NLWRPLYV JODLVW\PR SDVWRPLY NRPSRVWX Pjd0X WU &RPLV
ODNDLV DQWLNRURJLQ{PLV PHG&ALDJRPLV LU PHGLHQ QXR L
PHGA&LDJRPLV LU GDALNOLDLYV VSDXVGLQLPR &HQNOLQLPR LU
GHUYRPLV PHWDOPDP IROLMD LU PLOWHOLDLV GDA&\PR GHN
QHJ\GRP MD NRVPHWLND LU WXDOHWLQLDLY SUHSDUDWDLYV
SDUIXPHULMD HWHULQLDLY DOLHMDLY EDOLQLPR SUHSDUD
SROLUDYLPR &4YHLWLPR LU &YLWULQDPRMR DSGLUELPR SUHSI
PHGLFLQRYV DU YHWHULQDULMRY UHLNP{PV &PRQLD LU J\YIi¢
GHJLQIHNDYLPR SUHSDUDWDLY NHQNiMDP QDLNLQLPR SUHSD
VWDW\ELQ{PLV PHG&LDJRPLV NLOQRMDPDLVLDLY PHWDOLQLD
YLHOD VPXONLRPLV PHWDOLQiPLV GHWDOjPLV PHWDOLQLDL
PDALQRPLVY VWDNOjPLV HOHNWUD YDOGRPDLV 3UDQNLDLV :
UDQNLQLDLY SHLOLDLV VNXVWXYDLV DXGLRYL]XDOLQLDL'
DSWLNLPR WHVWDYLPR WLNULQLPR JHOE{iMLPR PRN\PR SUI
WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLPR LU YDOG\PI
QDXGRWL JHVLQWXYDLV DSAYLHWLPR &LOG\PR Y{VLQLPR
Yi{GLQLPR YDQGHQV WLHNLPR LU VDQLWDULQLDLV SULHWDLYV
VSDXGLQLDLV B3ULALPR PHGALDJRPLV IRWRQXRWUDXNRPLYV
EXLWLQ{jPLV OLSQLRVLRPLV PHG&LDJRPLV EUDL&A\PR SLHAEL
PRNRP MD PHG&LDJD LU YDL]GLQjPLV SULHPRQjPLV SODVWI
SOjYHO{PLV LU PDLAHOLDLYV &ULIWDLV NOL&{PLV QHDSGLUEW
DVEHVWX &jUXpLX LU MDP SDNDLWDODLV HNVWUXGXRWDLVL
X4SLOGDLY VDQGDULQLPR LU L]JROLDFLQjPLV PHGALDJRPLYV
A4DUQRPLV ODJDPLQDLV LU NHOLRQLQLDLV NUHSALDLV OLHWI
ERWDJDLY SDNLQNWDLVY LU EDOQRMLPR UHLNPHQLPLV DQ
PHWDOLQ{PLV VWDW\ELQ{jPLV PHGALDJRPLV QH PHWDOLQLDLYV
GHUYRPLV GHJXWX LU ELWXPX QH PHWDOLQLDLV NLOQRMD
EDOGDLY YHLGURGALDLY SDYHLNVOD UjPDLV QH PHWDOL!
NULDXNOjPLV MIURV SXWD JLQWDUX QDPD DS\YRNRV DUED
LQGDLV LU VWDOR UHLNPHQLPLV &XNRPLV LU NHPSLQjPLV
UHLNPHQLPLY QHDSGLUEWX DUED L4 GDOLHV DSGLUEWX VWLN
LU YLUY{PLV &SDJDWDLV WLQNODLY SDODSLQiPLV LU EUH]H
EXUiPLV ELUDOD PDL3DLV VDQG{OLDYLPXL LU YHALPXL NDP:
MRV SDNDLWDODLV WHNVWLO;jV YHUSDODLV LU VLIODLV DX
WHNVWLOLQ{PLVY DU SODVWLNLQjPLV X&XRODLGRPLV GDUE
DSGDQJDODLYV NLOLPDLVY GHPEOLDLV SDWLHVDODLV OLQRO
VLHQDP DSPXa4aDODLV &DLGLPDLV LU &DLVODLV YDL]GR &DLGLP
.DOiGD HJOXpPLD SDSXRADODLV PjVD &XYLPL SDXN&AWLHQD LU
4DOG\WDLV GALRYLQWDLV YLUWDLV LU NHSWDLV YDLVLDLYV
NLDX&aLQLDLV SLHQX VIULX VYLHVWX MRJXUWX LU NLWDLYV
NDYD DUEDWD NDNDYD LU MDP SDNDLWDODLV U\aLDLV PDN
NUXRSRPLV PLOWDLV LU JUIGDP SURGXNWDLY GXRQD S\UDJC
HUEHWX LU NLWDLV YDOJRPDLVLDLY OHGDLV FEXNUXPL PHG:
NYDSLDLVLDLY SULHVNRQLDLV D&WULDLVLDLV SULHVNRQLDL
SDGDADLV LU NLWDLV SDJDUGDLV OHGX XAaaDOG\WX YDQGH
DNYDNXOWIURVY VRGR LU PLANR SURGXNWDLVY QHYDO\WDLYV
YDLVLDLV LU GDUARY{PLV &YLH&LRPLV &AROjPLV J\YDLV DXJC
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VRGLQLPR ViNORPLV J\YDLV J\YIQDLV SD&DUDLV LU J\YIQE
JiULPDLV PLQHUDOLQLX LU JD]XRWX YDQGHQLX YDLVLD JjuUL
JiULPDb JDPLQLPR PLALQLDLV VYDLJLDLVLDLV JjULPDLV VYDLJ

8$% %,.8926 35(.<%$ 8&SDOLD J SWHQD /7
ODULMD /HQNXWLHQ; 3DWHQWLQLD SDVODXJD FHQWUDV 8
9LOQLXV /7

%LNXYD % 30LXV

LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODX.
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLQLR WDUSLQLQNDYLI
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
NRQWDNWD LQIRUPDFLMRY WHLNLPDV SDJHLGDXMDPD GRYDQE
UHNODPRV UHLNP{PV SDY\]G&LDP SODWLQLPDV SUHNLD LU SD
UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV QD
ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLD UHNODPD
URG\PDV SUHNLD X&VDN\PP DGPLQLVWUDFLQLV WYDUN\PDV
ULQNRV QDJULQ{MLPDV UiPiMP SDLH&ND WHOHYL]JLMRV UHNO
UHNODPRV UHLNP{PV YDUWRWRMD SURILOLDYLPDV NRPHUFL
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP{PV YLH&DVLV
GLGPHQLQj; PD&PHQLQj LU LQWHUQHWLQj; SUHN\ED FKHPLMRYV
UHLNP{PV IRWRJUDILMRMH &HP{V IN\MH VRGLQLQN\VW{MH L
GHUYRPLV LU SODVWLNDLV XJQLHV JHVLQLPR LU SULHA&JDL\
SUHSDUDWDLY PHGALDJRPLV J\YXOLD RGRPV LU NDLOLDPV UD
NLWRPLV JODLVW\PR SDVWRPLVY NRPSRVWX Pjda0X WU &RPLV
ODNDLV DQWLNRURJLQ{PLV PHGA&LDJRPLV LU PHGLHQ QXR L
PHG&LDJRPLV LU GD&LNOLDLV VSDXVGLQLPR &HQNOLQLPR LU
GHUYRPLVY PHWDODP IROLMD LU PLOWHOLDLVY GD&\PR GHN
QHJ\GRP MD NRVPHWLND LU WXDOHWLQLDLYVY SUHSDUDWDLYV
SDUIXPHULMD HWHULQLDLY DOLHMDLVY EDOLQLPR SUHSDUD
SROLUDYLPR &YHLWLPR LU 8YLWULQDPRMR DSGLUELPR SUHSI
PHGLFLQRY DU YHWHULQDULMRYV UHLNP{jPV A&PRQLD LU J\YIi¢
GHJLQIHNDYLPR SUHSDUDWDLY NHQNjMP QDLNLQLPR SUHSD
VWDW\ELQ{PLV PHG&LDJRPLVY NLOQRMDPDLVLDLV PHWDOLQLD
YLHOD VPXONLRPLV PHWDOLQ{PLV GHWDO{PLV PHWDOLQLDL
PDELQRPLVY VWDNOjPLV HOHNWUD YDOGRPDLV 2UDQNLDLV
UDQNLQLDLYVY SHLOLDLV VNXVWXYDLV DXGLRYL]XDOLQLDL'
DSWLNLPR WHVWDYLPR WLNULQLPR JHOE{MLPR PRN\PR SUI
WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLPR LU YDOG\PI
QDXGRWL JHVLQWXYDLV DS&YLHWLPR &4LOG\PR Y{VLQLPR .
YiGLQLPR YDQGHQV WLHNLPR LU VDQLWDULQLDLYV SULHWDLV
VSDXGLQLDLV 2*ULALPR PHGALDJRPLV IRWRQXRWUDXNRPLV
EXLWLQjPLV OLSQLRVLRPLV PHG&LDJRPLV EUDLA&\PR SLHAL
PRNRP MD PHG&LDJD LU YDL]GLQijPLV SULHPRQ{PLV SODVWI
SO{YHO{PLV LU PDLA&HOLDLY &ULIWDLV NOL&jPLV QHDSGLUEW
DVEHVWX &jUXpLX LU MD SDNDLWDODLV HNVWUXGXRWDLVL
X&SLOGDLV VDQGDULQLPR LU L]JROLDFLQ{PLV PHGALDJRPLV
ADUQRPLV ODJDPLQDLV LU NHOLRQLQLDLV NUHS&LDLV OLHWI
ERWDJDLVY SDNLQNWDLV LU EDOQRMLPR UHLNPHQLPLV DQ
PHWDOLQ{PLV VWDW\ELQ{PLV PHG&LDJRPLV QH PHWDOLQLDLV
GHUYRPLV GHJXWX LU ELWXPX QH PHWDOLQLDLY NLOQRMD
EDOGDLVY YHLGURGALDLV SDYHLNVOD UjPDLV QH PHWDOL:
NULDXNOijPLV MIURV SXWD JLQWDUX QDPD DS\YRNRV DUED
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LQGDLY LU VWDOR UHLNPHQLPLYVY &@XNRPLV LU NHPSLQPLV
UHLNPHQLPLY QHDSGLUEWX DUED L4 GDOLHV DSGLUEWX VWLN
LU YLUYjPLV &SDJDWDLV WLQNODLYV SDODSLQiPLV LU EUH]H
EXUijPLV ELUDOD PDL&DLV VDQG{OLDYLPXL LU YHALPXL NDP
MRV SDNDLWDODLV WHNVWLO;V YHUSDODLV LU VLIODLV DX
WHNVWLOLQjPLV DU SODVWLNLQjPLV XaXRODLGRPLV GDUE
DSGDQJDODLVY NLOLPDLV GHPEOLDLV SDWLHVDODLVY OLQRO
VLHQD DSPXaDODLV A4DLGLPDLV LU &aDLVODLV YDL]GR &DLGLP
.DOiGDb HIJOXpLD SDSXR&DODLV PiVD &XYLPL SDXNaAWLHQD LU
aDOG\WDLV GALRYLQWDLV YLUWDLV LU NHSWDLV YDLVLDLYV
NLDXALQLDLY SLHQX VIULX VYLHVWX MRJXUWX LU NLWDLV
NDYD DUEDWD NDNDYD LU MB SDNDLWDODLV U\AaLDLV PDN
NUXRSRPLV PLOWDLV LU JUIGD SURGXNWDLVY GXRQD S\UDJC
AHUEHWX LU NLWDLY YDOJRPDLVLDLY OHGDLV FXNUXPL PHG!:
NYDSLDLVLDLY SULHVNRQLDLY DaAaWULDLVLDLVY SULHVNRQLDL
SDGDADLV LU NLWDLV SDJDUGDLV OHGX XaabDOG\WX YDQGH
DNYDNXOWIURYV VRGR LU PLANR SURGXNWDLV QHYDO\WDLYV
YDLVLDLV LU GDUARYPLV &YLHALRPLV &ROjPLV J\YDLV DXJL
VRGLQLPR ViNORPLV J\YDLV J\YIQDLV SD&aDUDLV LU J\YIQE
JiULPDLV PLQHUDOLQLX LU JD]XRWX YDQGHQLX YDLVLD JjUL
JiULPD JDPLQLPR PLALQLDLYVY VYDLJLDLVLDLV JjULPDLV VYDLJ

8%% %,.8926 35(.<%$ 84SDOLD J S8WHQD /7
ODULMD /HQNXWLHQj SDWHQWLQLD SDVODXJb FHQWUDV 8
9LOQLXV /7

)

LQWHUQHWR SUHN\YLHpPLD WHLNLPDV SUHNLDP LU SDVODX.
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLQLR WDUSLQLQNDYLI
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVL
NRQWDNWD LQIRUPDFLMRY WHLNLPDV SDJHLGDXMDPD GRYDQf
UHNODPRV UHLNP{PV SDY\]G&LDP SODWLQLPDV SUHNLD LU SD
UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV QD
ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV SUHNLDP UHNODPD
URG\PDV SUHNLD X&VDN\PDP DGPLQLVWUDFLQLVY WYDUN\PDV
ULQNRV QDJULQ{MLPDV UjPiMP SDLH&AND WHOHYL]JLMRV UHNO
UHNODPRV UHLNP{iPV YDUWRWRMD SURILOLDYLPDV NRPHUFL
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP{PV YLH&DVLV
GLGPHQLQj; PDAPHQLQj LU LQWHUQHWLQ{ SUHN\ED FKHPLMRYV
UHLNP{jPV IRWRJUDILMRMH &HP;{V IN\MH VRGLQLQN\VW{MH L
GHUYRPLV LU SODVWLNDLV XJQLHV JHVLQLPR LU SULH&JDL\
SUHSDUDWDLY PHGALDJRPLV J\YXOLDP RGRPV LU NDLOLDPV UL
NLWRPLYV JODLVW\PR SDVWRPLVY NRPSRVWX Pjd0X WU &RPLV
ODNDLV DQWLNRURJLQjPLV PHGALDJRPLV LU PHGLHQ QXR L
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PHGALDJRPLV LU GDALNOLDLV VSDXVGLQLPR &4HQNOLQLPR LU
GHUYRPLV PHWDOD IROLMD LU PLOWHOLDLV GDa\PR GHN
QHJ\GRP MD NRVPHWLND LU WXDOHWLQLDLY SUHSDUDWDLV
SDUIXPHULMD HWHULQLDLY DOLHMDLY EDOLQLPR SUHSDUD
SROLUDYLPR &4YHLWLPR LU 8YLWULQDPRMR DSGLUELPR SUHSI
PHGLFLQRV DU YHWHULQDULMRY UHLNPiPV &PRQLD LU J\YI(
GH]JLQIHNDYLPR SUHSDUDWDLY NHQNjMP QDLNLQLPR SUHSD
VWDW\ELQjPLV PHGALDJRPLV NLOQRMDPDLVLDLVY PHWDOLQLD
YLHOD VPXONLRPLVY PHWDOLQijPLV GHWDOijPLV PHWDOLQLDL
PDaLQRPLV VWDNOijPLVY HOHNWUD YDOGRPDLVY 3UDQNLDLV
UDQNLQLDLV SHLOLDLV VNXVWXYDLVY DXGLRYL]XDOLQLDL'
DSWLNLPR WHVWDYLPR WLNULQLPR JHOE{MLPR PRN\PR SUI
WUDQVIRUPDYLPR DNXPXOLDYLPR UHJXOLDYLPR LU YDOG\PI
QDXGRWL JHVLQWXYDLYV DS&EYLHWLPR &LOG\PR Y{VLQLPR |
YiGLQLPR YDQGHQV WLHNLPR LU VDQLWDULQLDLYV SULHWDLYV
VSDXGLQLDLYVY 3UL&LPR PHGALDJRPLV IRWRQXRWUDXNRPLYV
EXLWLQiPLV OLSQLRVLRPLV PHGALDJRPLV EUDLA&\PR SLHaAL
PRNRP MD PHGALDJD LU YDL]GLQijPLV SULHPRQjPLV SODVWI
SOjYHOiPLV LU PDLAHOLDLY &ULIWDLVY NOL&jPLV QHDSGLUEW
DVEHVWX &jUXpLX LU MDP SDNDLWDODLV HNVWUXGXRWDLVL
XaSLOGDLVY VDQGDULQLPR LU L]JROLDFLQ{PLV PHGALDJRPLV
ADUQRPLV ODJDPLQDLV LU NHOLRQLQLDLYVY NUHS&LDLV OLHWI
ERWDJDLVY SDNLQNWDLY LU EDOQRMLPR UHLNPHQLPLV DQ
PHWDOLQiPLV VWDW\ELQjPLV PHGALDJRPLVY QH PHWDOLQLDLYV
GHUYRPLV GHJXWX LU ELWXPX QH PHWDOLQLDLY NLOQRMD
EDOGDLV YHLGURGALDLV SDYHLNVOD UjPDLV QH PHWDOL:
NULDXNOiPLV MIURV SXWD JLQWDUX QDPBD DS\YRNRV DUED
LQGDLY LU VWDOR UHLNPHQLPLYVY &@XNRPLV LU NHPSLQPLV
UHLNPHQLPLY QHDSGLUEWX DUED L4 GDOLHV DSGLUEWX VWLN
LU YLUYjPLV &SDJDWDLV WLQNODLYV SDODSLQiPLV LU EUH]H
EXUijPLV ELUDOD PDLaDLV VDQG;OLDYLPXL LU YHALPXL NDP¢
MRV SDNDLWDODLV WHNVWLO;{V YHUSDODLV LU VLIODLV DX
WHNVWLOLQ;PLVY DU SODVWLNLQjPLV XaXRODLGRPLV GDUE
DSGDQJDODLY NLOLPDLVY GHPEOLDLV SDWLHVDODLVY OLQRO
VLHQD DSPXaDODLV A&4DLGLPDLV LU aDLVODLV YDL]GR &DLGLP
.DO{GDb HIOXpLD SDSXR&E&DODLV PjVD &XYLPL SDXN&WLHQD LU
aDOG\WDLV GALRYLQWDLV YLUWDLV LU NHSWDLV YDLVLDLYV
NLDX&ELQLDLV SLHQX VIULX VYLHVWX MRJXUWX LU NLWDLV
NDYD DUEDWD NDNDYD LU MB SDNDLWDODLV U\AaLDLV PDN
NUXRSRPLV PLOWDLV LU JUIGD SURGXNWDLVY GXRQD S\UDJC
AHUEHWX LU NLWDLY YDOJRPDLVLDLY OHGDLV FXNUXPL PHG!:
NYDSLDLVLDLY SULHVNRQLDLY DaAaWULDLVLDLVY SULHVNRQLDL
SDGDAaDLV LU NLWDLV SDJDUGDLV OHGX XaabOG\WX YDQGH
DNYDNXOWIURYV VRGR LU PLANR SURGXNWDLV QHYDO\WDLYV
YDLVLDLV LU GDUARYPLV &YLHALRPLV &ROjPLV J\YDLV DXJL
VRGLQLPR ViNORPLV J\YDLV J\YIQDLV SD&aDUDLV LU J\YIQE
JiULPDLV PLQHUDOLQLX LU JD]XRWX YDQGHQLX YDLVLD JjuUL
JiULPD JDPLQLPR PLALQLDLYVY VYDLJLDLVLDLV JjULPDLV VYDLJ

a4,/9,1%$6 ='$1<6 7DLNRV SU .DXQDV /7
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KVAPY LINLJA

DEUD]J\YLQLY SRSLHULXV DNLD SDYLOJDL QH PHGLFLQRYV
UHLNPiPV DOLHMDL NRVPHWLNRYV UHLNPiPV DOLHMDL S
UHLNPiPV DOLHMDL YDO\PR UHLNP;iPV DOIQR DNPHQ;OLL
SDUIXPHULMD DPRQLDNLQLY YDQGXR ODNXVLV &DUPDV
DQWDNLDP SLHAWXNDL DQWLVWDWLQLDL SUHSDUDWDL QDPD I
DSVDXJRV QXR VDXOjV SUHSDUDWDL DURPDWLQLYVY PHGLV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQ{jV PHGALDJRV
NRVPHWLNRY UHLNPiPV DXGLQLDP PLQNA&WLNOLDL VNDOELPR
SULHNLQLD VWLNOD YDO\PR VN\VpLDL EDOGH LU JULQGPH SR
SUHSDUDWDL NRVPHWLNRYVY UHLNP;PV EDOLQLPR VRGD EI
UHLNPjPV EDU]GRV GDabDL EDVPD NRVPHWLQLDL GDaDL ED\
EDWHD YDANDV EHUJDPRpLDP DOLHMXV EODNVWLHQD LU DQW
EOL]JLQLPR SUHSDUDWDL EOL]JJLQLPR YD&ANDV EOXNLNOLDLI
DVPHQLQ{jV KLILHQRYV UHLNP;jPV EXUQRYV NYDSR JDLYLQLPR |
PHGLFLQRV UHLNP;PV FKHPLQLDL YDO\PR SUHSDUDWDL EXI
FLWULQD HWHULQLY DOLHMXV FLWURQD HWHULQLY DOLHMXV
EDOLQLPR SLH&AWXNDL GDQWH SDVWD GDQWH SDVWRV PLOW
SURWH]D YDO\PR SUHSDUDWDL GDALNOLDL WXDOHWR UHLNP
SUHSDUDWDL GHLPDQWDH GXON;jV &aYLWUDL GHSLOLDWRULD
PXLODVY GLUEWLQLDL QDJDL GLUEWLQLD EODNVWLHQD NOLM
SUHSDUDWDL DVPHQLQ;V KLIJILHQRV DU GH]JRGRUDYLPR UHLNP
IRUPDYLPR MXRVWHO;V GijPLDB YDOLNOLDL HWHULQLDL DOLI
HWHULQL® DOLHMD NUHPDL DURPDWHUDSLMRYV UHLNPiPV |
JDEDOLQLYV PXLODV JDEDOLQLYV SUDXVLDPDVLV WXDOHWLQLYV
DNLD ODSHOLDL NRVPHWLNRYV UHLNPjPV JHUDQLROLYV JULPI
JULQGD YDANDV JULQGHP YDENR YDOLNOLDL A4AYHLWLPR SUHES
QHJ\GRPLHML SULH&ALIURV SUHSDUDWDL JiOLD HNVWUDNW
VXJDUEDQRMLPR SUHSDUDWD QHXWUDOL]DWRULDL LQGDSOR
MRQRQDV SDUIXPHULMD MXYHO\UD NURNDV NDOLR KLSRFK
HWHULQLDL DOLHMDL NHSLQLD® DURPDWLQ{ijV PHGALDJRV H'
NRODJHQR SUHSDUDWDL NRVPHWLNRYV UHLNPjPV NRUXQGDV
DQWVSDXGDL XAaSLOG\WL NRVPHWLQLDL GDAaDL NRVPHWLQ
ORVMRQDLYV 3PLUN\WRV SRSLHULQ{jV VHUYHW; ;OjV NRVPHWLQ
NYHSDODL NYHSDODL NIQR EOL]JXpLDL NIQR GD&DL NRVP
YDOLNOLDL ODNaAWLQijV NDXNijV NRVPHWLNRYVY UHLNP;PV C
NRVPHWLNRY SUHSDUDWDL ORVMRQDL NRVPHWLNRYV UHLNP;P
NY{SLQLPR SUHSDUDWDL O\JUJLQLPR SUHSDUDWDL VWDQGLC
GiNODL PDLVWLQ{jV DURPDWLQijV PHGALDJRV HWHULQLDL I
SUHSDUDWDLYV 3PLUN\WD YDWD PDNLD&R YDO\PR SUHSDUDW
VN\WVpLDL DVPHQLQ;jV KLIJLHQRY DU GH]JRGRUDYLPR UHLNPiPV
PDVDAR aYDNjV NRVPHWLNRY UHLNPjPV PHWDOD NDUELGDL
PLIGROD DOLHMXV PLJGRODP PXLODV PLJGROD SLHQDV NF
VNDOELPR UHLNPPV PXLODPHGALD ALHY{iV VNDOELDPRVLRV
UHLNPPV PXLODV QXR NRMDB SUDNDLWDYLPR PXLODV QXR S
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SDUIXPHULMRY UHLNPjPV P{WP HVHQFLMD HWHULQLV DOLH
SUHSDUDWDL QDJP EOL]JXpLDL QDJDP GHNRUDYLPR OLSGXN
SULHALIURVY SUHSDUDWDL OQDPLQLDP J\YIQjOLP &aDPSIQDL QH
J\YIQP GH]JRGRUDQWDL QHJI\GRPLHML LQW\PLRV KLJLHQRV SU
QHVXWHLNLDQWLY VOLGXPR JULQGHP YDA&NDV QHVXWHLNLDQ'
EXLWLQLDL SUHSDUDWDL QXWHNDPDHPMP YDP]GALDP DWNLPALPR
RGRVY GU{NLNOLDL NRVPHWLNRY UHLNPiPV RGRV SULHALIU
EOL]JLQLPR SUHSDUDWDL RGD EDOLQLPR SUHSDUDWDL RGH
JDPLQLDL SDUNHWR YDaANDV SHP]D SODXND GDA&DL SODXNf
SODXNDP NRQGLFLRQDYLPR SUHSDUDWDL SODXND ODNDV SOD
4DOLQLPR SUHSDUDWDL GHSLOLDWRULDL SODXNDP aDOLQLP
PHGLFLQRVY UHLNP;PV SORYLPR SUHSDUDWDL SROLUDYLPI
SROLUDYLPR SRSLHULXV SROLUDYLPR SUHSDUDWDL SROLUDY
SRPDGRVY NRVPHWLNRY UHLNPjPV SXUANLDPLHML EXUQRYV
UHLNPiPV ULHEDODP &4DOLQLPR SULHPRQ;{V L&VN\UXV QDXG
4DOLQLPR SUHSDUDWDL VDIUROLY VDXVLHML EDOWLQLD NYH
VHUXPDL NRVPHWLNRY UHLNPjPV VLHQD DSPX&aDOD YDO\PR
AYLWUDV VLXYiMPb YD4ANDV VLIODP YDaANDV VNDOELPR NDPXI
VRGD VNDOELQLXV QXR QXVLGD&\PR DSVDXJDQpPLRV VHUYHW
SUHSDUDWDL VNDOELQLDP EOL]JLNOLDL VNDOELQLDP NUDNPRC(
VNDOELQLD VSDOYD JDLYLNOLDL EXLWLHV UHLNPijPV VNXVW:
VXWUDXNLDPRVLRVY SULHPRQjV VNXWLPRVL PXLODV VNXWL
NRVPHWLNRY UHLNP;jPV VPLONDODL VPLONDODL NYDSQLR
ADUPDV VWDQGLNOLDL VNDOELQLP VWLNOR DXGLQ\V &aYLWL
LU GXONLD YDO\PR UHLNPijPV VXWUDXNLDPLHML SUHSDUDWD
UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQ
ULHEDODP &4DOLQLPR UHLNP;PV WRQLNDL NRVPHWLNRV Ut}
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
NRVPHWLND YDOLNOLDLY LPSUHJQXRWDV DXGHNODV YDOR
SUHSDUDWDL YDO\PR SUHSDUDWDLV 3PLUN\WRV NIGLNLD VI
UHLNPiPV YDWD NRVPHWLNRYV UHLNP;PV YDWRYV NUDS&WXN
VX SDIJDOLXNX NRVPHWLNRY UHLNP;jPV YD]JHOLQDV NRVPHWL
NDXNijV QH PHGLFLQRV UHLNPjPV YRQLDP DUEDWD NRVPHWLN
UHLNPiPV YRQLDP NRVPHWLQLDL SUHSDUDWDL YRQLD SUHS
SHOHQDL YDORPLHML 3GHJLR SUHSDUDWDL NRVPHWLND
ADPSIQDL &4OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
NRUXQGLQLDL &AYLWULQLV DXGLQ\V &YLWULQLVY DXGLQ\V D
NRUXQGLQLV ivb YD4ANDV &4DYHOLR YDQGXR &PRQLDP DU
NRVPHWLNRY UHLNPjPV A&4YDLJAGDQ\ALD HVHQFLMD

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
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SsbwbuLPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRYV DJHQWIUD SDVODXJRYV NRPHUFLQ;V LU YI
NRPSHQVDYLPR SURJUDPH YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQijV AYDOJ\ERV SD’
YHUVOR YDG\ED ODLNUD&apLD XavVDN\PDV NLWLHPV ODLVYD
ODQN\WRMDP SULjPLPR SDVODXJRV 3VWDLJD YHLNOD PDGD a
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PDAaPHQLQj S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLY PDAaPHQLQj SUI
NiULQLDLY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNPijPV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSaYDOJD SDVODXJRV QXRPRQLD W\UI
SDLH&NRVY VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGDHP QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP PV SDVODXJb QXRPD YHUVOR SDJDOED SDY\]GaLb
SHUVRQDOR YDG\ERV NRQVXOWDFLMRVY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHAaLPHD XaubDa\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXYVY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNPiPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLD SUDQH&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNjN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DJHQWIUDP SDVODXJRV UHNODPRV ODLNR QXRPD &4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPYV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRYVY UHNODPRY VWHQGHD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLD VX aLQLDVNODLGD
SDVODXJRYV VDYLNDLQRV DQDOL]j VFHQDULMDP UDA&A\PDV
VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDHD V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XaVvVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRVY UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPpLDMD DVP
DGPLQLVWUDYLPDV XaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG’
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV YDUWRW
UHLNPPV YDUWRWRMD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL
VSHFLDOLVWD NRQVXOWDFLMRVY YHUVOR WDUSLQLQNDYLPR
LOQYHVWXRWRMXVY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SD
W\ULPDL YHUVOR YDG\ED VSRUWLQLQNDPV YHUVOR YDG\ER"
NRQVXOWDFLMRY YHUVOR YDG\ERV SDJDOED YHUVOR YDG\E
UHNODPDYLPDV NRPSLXWHULD WLQNOH YLHADVLV UHNODPDY
YLH&ABPMDP U\4GLD VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV A4LQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LOWHUQHWX NRVPHWLN
HWHULQLDLY DOLHMDLY &4PRQLDP JURALR SULHALIURV SUHSDUL
SDNDYLPR UHLNPHQLPLYVY JjOjPLV
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GLGPHQLQ; LU PDAPHQLQ{ SUHN\ED 3:VNDLWDQW LQWHU(
SDSLOGDLVY NUDLNX J\YIQD JURALR LU KLJLHQRV SULHPRQj{PL’

PHGLFLQRV SDVODXJRV IDUPDFLQLQND NRQVXOWDFLMRYV
JURALR SULH&LIUD YHWHULQDULMRYV SDJDOED

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

)/ 2

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

QHNLOQRMDPRMR WXUWR RSHUDFLMRV QHNLOQRMDPRMR
SYHUWLQLPDV QHNLOQRMDPRMR WXUWR DJHQWIUD SDVODXJI
QHNLOQRMDPDV WXUWDYV QHNLOQRMDPRMR WXUWR WDU:
QHNLOQRMDPRMR WXUWR DGPLQLVWUDYLPDV GDXJLDEXpL®B
SDVODXJRV QXRPSLQLJLD ULQNLPDV SLUNLPR LA&VLPRN{WLQ
ILQDQVLQLY 3 YHUWLQLPDYVY VWDW\ERV SURMHNWD ILQDQVD W

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDYV
VXVLWLNLPR SDWDOSHP QXRPD PRWHOLD SDVODXJRV NLOQR
NDYLQLD SDVODXJRV EDUD SDVODXJRV

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

flow

JHOWRQD PijO\QD YLROHWLQ; WXUNLR EDOWD

UHNODPD UHNODPRV YLHWD QXRPD YHUVOR YDG\ED
NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPYV NRQ
SDVODXJRV NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV VW
DXNFLRQH SHUVRQDOR YDG\ERV NRQVXOWDFLMRYV YHUV(

2%
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YHUVOLQLQNDPYV SULYDpPpLXVY LQYHVWXRWRMXV YHUVOR VSHI
YLH&LHML U\aLDL UijPiMPb SDLH&ND YHUVOR WYDUN\ED 3VWDL.

QHNLOQRMDPRMR WXUWR RSHUDFLMRVY QHNLOQRMDPRMR
S3YHUWLQLPDV QHNLOQRMDPRMR WXUWR DJHQWIUD SDVODXJI
QHNLOQRMDPDV WXUWDYV QHNLOQRMDPRMR WXUWR WDU!
QHNLOQRMDPRMR WXUWR DGPLQLVWUDYLPDV GDXJLDEXpL®bB
SDVODXJRV QXRPSLQLJLD ULQNLPDV SLUNLPR LAVLPRN;jWLQ
ILQDQVLQLY 3 YHUWLQLPDY VWDW\ERVY SURMHNWD ILQDQVD W

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV
VXVLWLNLPR SDWDOSHD QXRPD PRWHOLD SDVODXJRV NLOQR
NDYLQLD SDVODXJRV EDUD SDVODXJRV

8%% 0%$9,6 OHWDOR J 9LOQLXV /7
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMPb
0$9,6

FKHPLMRVY SURGXNWDL QDXGRMDPL SUDPRQiMH PRNVOI
VRGLQLOQN\VWi{MH LU PLANLQLQN\VW;MH WU RV ELRORJLQL
UHLNPjPV FKHPLQLDL UHDJHQWDL QH PHGLFLQRV DU YHWHUL
iVGLQLPR SUHSDUDWDL PHWDOD FKHPLQijV PHGALDJRV aHP
LQVHNWLFLGXV LU SDUD]JLWDP QDLNLQLPR SUHSDUDWXYV PDLV
YHLNOLRVLRV FKHPLQjV PHGALDJRV DFHWDWDL FKHPLQiV P
JDP\EDL DQWLRNVLGDQWDL JDP\EDL DWNOLMDYLPR LU DW’
SUHSDUDWDL FKHPLQjV ODERUDWRULQ;V DQDOL]ijV PHGALDJF
GHWHUJHQWDL JDP\ERV UHLNPiPV GUXVNRV SUDPRQ;V UHL
MRGDV SUDPRQijV UHLNPiPV NDWDOL]DWRULDL NUHR]JRWDV
SUHSDUDWDL QH PHGLFLQRVY DU YHWHULQDULMRY UHLNP;P\
QDXGRMDPL DXWRPRELOLD SUDPRQiMH FKHPLQijV PHGALDJI
SDUXR&LPXL FKHPLQijV PHGALDJRV QDXGRMDPRV PHWDOD D!
GHUYRV QHDSGRURWRYV

PDAPHQLQj LU GLGPHQLQj SUHN\ED FKHPLMRV SURGXNW
UHLNPiPV IRWRJUDILMRMH &HP;ijV INV\MH VRGLQLQN\VW;{MH
SUHSDUDWDLY QDXGRMDPDLV SUDPRQ{MH LU PRNVOR UHLNP
YHWHULQDULMRY UHLNP{jPV WLUSLNOLDLY ODND GHUYD VI
PHGALDJRPLV &HP;jV INLXL L&VN\UXV IXQJLFLGXV KHUELFL!
SUHSDUDWXYV PDLVWR SURGXNWDH NRQVHUYDYLPR FKHPLQ;P
PHGALDJRPLVY DFHWDWDLVY FKHPLQijPLV PHGALDJRPLYV DQW
DQWLRNVLGDQWDLY JDP\EDL DWNOLMDYLPR LU DWVN\ULF
SUHSDUDWDLV FKHPLQjPLY ODERUDWRULQjV DQDOL]iV PHG
UHLNPiPV GHWHUJHQWDLY JDP\ERV UHLNP;iPV GUXVNRPL
SUDPRQ{jV UHLNPPV MRGX SUDPRQiV UHLNPPV NDWDOL]
ODERUDWRULQ;V DQDOL]ijV SUHSDUDWDLY QH PHGLFLQRV D
SUHSDUDWDLYV FKHPLNDODLYV QDXGRMDPDLY DXWRPRELOL
QDXGRMDPRPLY YDQGHQYDODL LU YDQGHQV SDUXRALPXL FKH]
DSGLUELPXL GUXVND QHYDO\WD SROLPHULQiPLVY GHUYRPLV
LU SDNXRW;{iPLV GDUER VDXJRV SULHPRQjPLV GUDEXALDLYV
XaVDN\PD DGPLQLVWUDFLQLY WYDUN\PDV HNVSRUWR LU LPSF
vXvLwbuLPDL WUHWLHVLHPV DVPHQLPV WLHNLPR SDVODXJ}
YHUVODPYV NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV NREF
SDVLUHQNDQW SUHNHV LU SDVODXJDV
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FKHPLMRV SURGXNWDL QDXGRMDPL SUDPRQiMH PRNVOI
VRGLQLQN\WVW;MH LU PLANLQLQN\VW;MH WU &d8RV ELRORJLQL
UHLNPjPV FKHPLQLDL UHDJHQWDL QH PHGLFLQRV DU YHWHUL
iVGLQLPR SUHSDUDWDL PHWDOD FKHPLQjV PHGALDJRV &HP
LQVHNWLFLGXV LU SDUD]JLWDP QDLNLQLPR SUHSDUDWXYV PDLYV
YHLNOLRVLRV FKHPLQjV PHGALDJRV DFHWDWDL FKHPLQijV P
JDP\EDL DOQWLRNVLGDQWDL JDP\EDL DWNOLMDYLPR LU DW
SUHSDUDWDL FKHPLQiV ODERUDWRULQiV DQDOL]{jV PHGALDJF
GHWHUJHQWDL JDP\ERV UHLNPPV GUXVNRYV SUDPRQ;V UHL
MRGDV SUDPRQijV UHLNPiPV NDWDOL]DWRULDL NUHR]JRWDV
SUHSDUDWDL QH PHGLFLQRVY DU YHWHULQDULMRYV UHLNP;P\
QDXGRMDPL DXWRPRELOLDP SUDPRQiMH FKHPLQjV PHGALDJI
SDUXR&GLPXL FKHPLQjV PHGALDJRV QDXGRMDPRV PHWDOD D!
GHUYRV QHDSGRURWRYV

PDaPHQLQj LU GLGPHQLQj SUHN\ED FKHPLMRV SURGXNW
UHLNPijPV IRWRJUDILMRMH &HP;ijV IN\MH VRGLQLQN\VWiMH
SUHSDUDWDLY QDXGRMDPDLV SUDPRQ{MH LU PRNVOR UHLNP
YHWHULQDULMRY UHLNPjPV WLUSLNOLDLY ODND GHUYD VI
PHGALDJRPLV &HP;V INLXL L&VN\UXV IXQJLFLGXV KHUELFL!
SUHSDUDWXYV PDLVWR SURGXNWD NRQVHUYDYLPR FKHPLQ|P
PHGALDJRPLVY DFHWDWDLVY FKHPLQijPLV PHGALDJRPLYV DQW
DQWLRNVLGDQWDLY JDP\EDL DWNOLMDYLPR LU DWVN\ULF
SUHSDUDWDLY FKHPLQjPLY ODERUDWRULQ;ijV DQDOL]iV PHG
UHLNPiPV GHWHUJHQWDLY JDP\ERV UHLNPiPV GUXVNRPL
SUDPRQ{jV UHLNP;PV MRGX SUDPRQiV UHLNPPV NDWDOL]
ODERUDWRULQ;jV DQDOL]jV SUHSDUDWDLY QH PHGLFLQRV D
SUHSDUDWDLYV FKHPLNDODLYV QDXGRMDPDLY DXWRPRELOL
QDXGRMDPRPLY YDQGHQYDODL LU YDQGHQV SDUXRALPXL FKH]
DSGLUELPXL GUXVND QHYDO\WWD SROLPHULQjPLV GHUYRPLYV
LU SDNXRW{iPLV GDUER VDXJRV SULHPRQjPLV GUDEXALDLYV
X4VDN\PD DGPLQLVWUDFLQLY WYDUN\PDV HNVSRUWR LU LPSF
VXvVLWDbuUuLPDL WUHWLHVLHPV DVPHQLPV WLHNLPR SDVODXJ}
YHUVODPYV NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRV NRF
SDVLUHQNDQW SUHNHV LU SDVODXJDV

21 0(',%$ 8%% 1HPXQR J 3DQHYa\Vv /7
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QHNLOQRMDPRMR WXUWR SDVODXJRV QHNLOQRMDPRMR )
FHQWUD ELXUDP SDWDOSDP QXRPD QHNLOQRMDPRMR WXUWR Y

VWDW\ED VWDW\ED SULH&LIUD VDQG;OLD VWDW\PDV LU U

0% 5'+286( O\NROR ODUFLQNHYLPLDXV J 9LOQLXV /7

SALT
gatden

abOLD MXRGD
PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

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

+267,1%(5

ALQLDWLQNOLR VHUYHULD QXRPD YLVXRWLQLR NRPSLXWI
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLD NIULPDV LU
NIULPDV LU SURMHNWDYLPDV NLWLHPV LOQIRUPDFLQLD WH
SURJUDPLQ;jV 3UDQJRV OHLG\ERV SURJUDPDYLPDV SURJUL
SURJUDPDYLPR SODWIRUPD NDLS SDVODXJD 3DD6 QXRWR

2%



'$/

,6 3% BDUDLANRYV

NRPSLXWHULD VYHWDLQLD YLVXRWLQLR NRPSLXWHULD WLQ
VWHE{VHQD SHU QXRWROLQ SULHLJ NRPSLXWHULD VLVWH
GXRPHQD SDAHLGLPDPV QXVWDW\WL NRPSLXWHULD VLVWHPD
VLVWHPD SURMHNWDYLPDV NRPSLXWHULD VLVWHPD DQDOL]j
SURJUDPDP QXRPD NRPSLXWHULD SURJUDPHD LU GXRPHQDH N
SURJUDPDP GXEOLDYLPDV NRPSLXWHULD SURJUDPLQ;iV 3UDQJ
SUDQJRV SULHALIUD NRPSLXWHULD SURJUDPLQ;V 3UDQJRV SO
SUDQJRV NRQVXOWDFLMRV NRPSLXWHULD SURJUDPLQ;iV 3UI
DWNIULPDV NRPSLXWHULDP DSVDXJRV NRQVXOWDFLMRV NRF
NRPSLXWHULQLD WHFKQRORJLMBD NRQVXOWDFLMRV NRPSLXW
WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQ; VI
SDVODXJRV GHEHVD NRPSLXWHULMD

VULpLD YDUGHD UHJLVWUDYLPDV MXULGLQijV SDVODXJRYV
UHJLVWUDYLPDV VLHNLDQW LGHQWLILNXRWL SDVDXOLQLR NR
VX GRPHQR YDUGDH UHJLVWUDYLPX

$%287 60,/( 8%% 6WDVLR /RJRUDLpPLR J 9LOQLXV /7
8$% -IVD YL]LMD (XURSRV SU .DXQDV /7

- .
\/\/ AboutSmile

Odontologijos klinika

AaYLHVLDL abDoLD WDPVLDL aDOLD WDPVLDL SLOND
J\G\PR SDVODXJRV RGRQWRORJLMRYV SDVODXJRV

2%
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PDAPHQLQj LU GLGPHQLQj SUHN\ED VWDW\ED 3UDQJD GD:
PHGALDJRPLV LU PHGLHQ QXR LULPR VDXJDQPLRPLV PHGALIL
QHDSGRURWRPLY JDPWLQijPLVY GHUYRPLY PHWDOD IROLMD LU
PHQR UHLNPPV EDOLQLPR SUHSDUDWDLY LU NLWRPLV VNDC
AaYHLWLPR DU aYLWULQDPRMR DSGLUELPR SUHSDUDWDLV PX
YHLGR LU NIQR EHL JDOYRV RGRV NUHPDLV LU SUHSDUDWDLV
GDQWH PLOWHOLDLV LU SDVWRPLV WHFKQLQLDLY DOLHMD|
GU{NLQDPDLVLDLY LU UL&DPDLVLDLY PLALQLDLY GHJDODLV LL
GDJpLDLV SOHLVWUDLVY WYDUVOLDYD GH]JLQIHNDYLPR SUHSD
KHUELFLGDLY QH EUDQJLDLVLDLVY PHWDODLV LU MDP O\GLQ
NLOQRMDPDLVLDLY PHWDOLQLDLYVY VWDWLQLDLYV EjJLD PHWDO
JHOHALHV GLUELQLDLV LU VPXONLRPLV PHWDOLQijPLV GHWDC
PDAaLQRPLYV LU VWDNOijPLV YDULNOLDLY LaEVNV\UXV DQWAHPL
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SDYDUD HOHPHQWDLV LAVN\UXV DQWAHPLQLP WUDQVSRUWR
UDQNLQLXV SHU{jWXYDLV SUHN\ERV DXWRPDWDLV 3UDQNLD
JLQNODLV VNXVWXYDLV PRNVOLQLDLV LU MIULQLDLV EHL Jt
NLQHPDWRJUDILMRY EHL RSWLQLDLV SULHWDLVDLV LU DSDI
SULHWDLVDLV LU DSDUDWDLVY WLNULQLPR SULHALIURV LU JH
SUDOHLGLPR LU SHUMXQJLPR EHL WUDQVIRUPDYLPR SULHWDL
YDOG\PR DSDUDWDLVY LU SULHWDLVDLVY JDUVR DU YDL]GR 3
PDJQHWLQ{PLV GXRPHQDP ODLNPHQRPLV 3UD&P GLVNDLV
VNDLWPHQLQLDLY '9' GLVNDLV LU NLWRPLV VNDLWPHQLQ;F
PHFKDQL]PDLY NDVRV DSDUDWDLV VNDLPLDYLPR PD&ELQR
NRPSLXWHULDLY NRPSLXWHULD SURJUDPLQH 3UDQJD JHVLQW
SUHQJLQLDLY YDOJLR JDPLQLPR LU 4DOG\PR EHL G&LRYLQLPF
VDQLWDULQLDLV 3UHQJLQLDLVY WUDQVSRUWR SULHPRQ;jPLV
SULHPRQ{PLV IHMHUYHUNDLY EUDQJLDLVLDLY PHWDODLV
EUDQJDNPHQLDLY ODLNURGALDLYV LU NLWDLV ODLNPDpLDLYV
JDPLQLDLYV VSDXGLQLDLV 3UL&LPR PHGALDJRPLV IRWRQXRW
EXLWLQ{PLV OLSQLRVLRPLVY PHGALDJRPLY GDLOLQLQND UHLNF
ELXUR UHLNPHQLPLVY LA&VN\UXV EDOGXV PRNRP MD PHGALD.
DSDUDWIU SODVWLNLQjPLV SDNDYLPR PHG&LDJRPLV &ULIW
NDXPpLXNX JXWDSHUpPLD JXPD DVEHVWX &jUXpLX LU MD SD
VDQGDULQLPR LU L]JROLDFLQ{PLV PHG&LDJRPLV QH PHWDOL
UDQNLQiPLV NXSULQijPLV ODJDPLQDLV LU NHOLRQLQLDLV N
NULXNLDLVY ULPEDLV ERWDJDLV SDNLQNWDLV LU EDOQRN
PHGALDJRPLY QH PHWDOLQjPLV VWDW\ELQLDLYVY VWDQGALL
GHUYRPLV LU ELWXPX NLOQRMDPDLVLDLVY QH PHWDOLQLDLV
YHLGURGALDLY SDYHLNVOD UjPDLV QHDSGLUEWDLV DU L& GC
SHUODPXWUX NULDXNOjPLV MIURV SXWD JLQWDUX QDPH D
AXNRPLV LU NHPSLQ{PLV &HSHpPLDLV L&AVN\UXV WHSWXNXV
PHWDOLQLDLYV UDL]JLQLDLYV A&YHLVWXNDLVY QHDSGLUEWX DUEL
LU SRUFHOLDQR EHL NHUDPLNRV JDPLQLDLV O\QDLV LU YLUY|
LU EUHJHQWX EXUjPLV PDL&ADLV NDP&DODLV LAVN\UXV SRSL
SOXR&WLQH WHNVWLO{V &DOLDYD WHNVWLO{V YHUSDODLV LU
VWDOWLHV{PLV GUDEX&LDLV DSUDQJD DYDO\QH JDOYRV D
NDVSLQDLY MXRVWRPLV VDJRPLV NDEOLXNDLV NLOSXW; PL\
NLOLPDLY GHPEOLDLVY SDWLHVDODLV OLQROHXPX LU NLW
WHNVWLOLQLDLY &DLGLPDLV LU &4DLVODLV JLPQDVWLNRV LI
PDLVWX LU JjULPDLV ELXUR LU PRN\NOLQLDLV UD&WLQ;V L
SURGXNWDLV QHYDO\WDLV LU QHDSGRURWDLV JUIGDLV LU V
DXJDODLV LU JjOjPLV J\YDLV J\YIQDLV SD&DUDLV VDO\NOX
LQWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJD
SURJUDPD DGPLQLVWUDYLPDV SUHNLDP URG\PDV SUHNLD SDUI
DGPLQLVWUDFLQLY WYDUN\PDV LPSRUWR LU HNVSRUWR D
NRPSLXWHULQ{VH GXRPHQD ED]{iVH NDLQP SDO\JLQLPR SDVO
SDJDOED NRPHUFLQ;i LQIRUPDFLMD LU SDWDULPDL YDUWRWRNM
WDUSLQLQNDYLPR SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDYV
VNDWLQLPR UHLNP{PV SDY\]GALP SODWLQLPDV SUHNLD SDW
UHNODPD PRNjN X& SDVSDXGLP WLHNLPR SDVODXJRV NLWL
YHUVODPV WLNVOLQj ULQNRGDUD YLH&DVLV UHNODPDYLPD
NRPHUFLMRY DU ULQNRGDURYV UHLNP|PV

84'$52-, $.&,1 %(1'529 .(6.2 6(18.%, /,7+8%$1,$ ,VODQGLMR'
.DXQDV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$632 *\QiMbD
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UDXGRQD EDOWD A&4DOLD RUDQ&LQ; JHOWRQD P;jO\QD &\GUD
PDAPHQLQ; LU GLGPHQLQj SUHN\ED VWDW\ED 3UDQJD GD:
PHG&LDJRPLV LU PHGLHQ QXR LULPR VDXJDQpPLRPLV PHGALL
QHDSGRURWRPLV JDPWLQ{PLV GHUYRPLV PHWDOD IROLMD LU
PHQR UHLNP{iPV EDOLQLPR SUHSDUDWDLV LU NLWRPLV VNDC
AYHLWLPR DU AaYLWULQDPRMR DSGLUELPR SUHSDUDWDLV PX
YHLGR LU NIQR EHL JDOYRV RGRV NUHPDLV LU SUHSDUDWDLYV
GDQWHP PLOWHOLDLV LU SDVWRPLV WHFKQLQLDLYV DOLHMDI
GU{NLQDPDLVLDLV LU ULADPDLVLDLV PLALQLDLYV GHJIJDODLV LL
GDJpLDLV SOHLVWUDLV WYDUVOLDYD GHJLQIHNDYLPR SUHSD
KHUELFLGDLVY QH EUDQJLDLVLDLV PHWDODLV LU MP O\GLQ
NLOQRMDPDLVLDLY PHWDOLQLDLY VWDWLQLDLYV E;JLD PHWDO
JHOHALHV GLUELQLDLV LU VPXONLRPLV PHWDOLQ{PLV GHWDC
PD4ALQRPLV LU VWDNOiPLV YDULNOLDLV L&AVN\UXV DQW&HPL
SDYDUDP HOHPHQWDLV LAVN\UXV DQW&AHPLQLDP WUDQVSRUWR
UDQNLQLXV SHU{jWXYDLV SUHN\ERV DXWRPDWDLV 3UDQNLD
JLONODLV VNXVWXYDLV PRNVOLQLDLV LU MIULQLDLV EHL Jt
NLQHPDWRJUDILMRYVY EHL RSWLQLDLV SULHWDLVDLV LU DSDI
SULHWDLVDLV LU DSDUDWDLYV WLNULQLPR SULHALIURV LU JH
SUDOHLGLPR LU SHUMXQJLPR EHL WUDQVIRUPDYLPR SULHWDL
YDOG\PR DSDUDWDLV LU SULHWDLVDLV JDUVR DU YDL]GR 3
PDJQHWLQ{PLVY GXRPHQDP ODLNPHQRPLV 3UD&D GLVNDLV
VNDLWPHQLQLDLV '9' GLVNDLV LU NLWRPLV VNDLWPHQLQ;F
PHFKDQL]PDLY NDVRV DSDUDWDLV VNDLPLDYLPR PD&LQR
NRPSLXWHULDLY NRPSLXWHULD SURJUDPLQH 3UDQJD JHVLQW
SUHQJLQLDLV YDOJLR JDPLQLPR LU 4DOG\PR EHL G&LRYLQLPF
VDQLWDULQLDLYV *UHQJLQLDLVY WUDQVSRUWR SULHPRQ;jPLV
SULHPRQ{PLV IHMHUYHUNDLY EUDQJLDLVLDLV PHWDODLV
EUDQJDNPHQLDLY ODLNURGA&LDLY LU NLWDLV ODLNPDpLDLV
JDPLQLDLYV VSDXGLQLDLV 3ULALPR PHGALDJRPLV IRWRQXRW
EXLWLQ{PLV OLSQLRVLRPLV PHGALDJRPLYV GDLOLQLQND UHLNF
ELXUR UHLNPHQLPLV LAVN\UXV EDOGXV PRNRP MD PHGALD.
DSDUDWIU SODVWLNLQiPLV SDNDYLPR PHGALDJRPLV &ULIW
NDXpPpLXNX JXWDSHUpLD JXPD DVEHVWX &jUXpLX LU MD SD
VDQGDULQLPR LU L]JROLDFLQ{PLV PHG&LDJRPLV QH PHWDOL
UDQNLQiPLV NXSULQjPLV ODJDPLQDLV LU NHOLRQLQLDLV N
NULXNLDLV ULPEDLV ERWDJDLV SDNLQNWDLV LU EDOQRN
PHGALDJRPLVY QH PHWDOLQ;PLVY VWDW\ELQLDLYVY VWDQGALCL
GHUYRPLV LU ELWXPX NLOQRMDPDLVLDLV QH PHWDOLQLDLYV
YHLGURGALDLYV SDYHLNVOD UjPDLV QHDSGLUEWDLV DU L& GC
SHUODPXWUX NULDXNO{PLV MIURV SXWD JLQWDUX QDPD D
AXNRPLV LU NHPSLQjPLV &HSHpPLDLV L&AVN\UXV WHSWXNXV
PHWDOLQLDLV UDL]JLQLDLYV A&YHLVWXNDLV QHDSGLUEWX DUEL
LU SRUFHOLDQR EHL NHUDPLNRV JDPLQLDLV O\QDLV LU YLUY|
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LU EUHIHQWX EXUjPLV PDL&DLV NDPADODLV L&VNIUXV SRSL
SOXRA&WLQH WHNVWLOjV &aDOLDYD WHNVWLO{;V YHUSDODLV LU
VWDOWLHViPLV GUDEXAaLDLV DSUDQJD DYDO\QH JDOYRV D
NDVSLQDLVY MXRVWRPLY VDJRPLV NDEOLXNDLYV NLOSXW;PL)
NLOLPDLVY GHPEOLDLVY SDWLHVDODLV OLQROHXPX LU NLW
WHNVWLOLQLDLV aDLGLPDLV LU aDLVODLV JLPQDVWLNRV LI
PDLVWX LU JjULPDLVY ELXUR LU PRN\NOLQLDLV UDawLQ;Vv L
SURGXNWDLVY QHYDO\WDLV LU QHDSGRURWDLYV JUIGDLV LU V
DXJDODLV LU JjOijPLV J\YDLV J\YIQDLV SDabDUDLV VDO\NOX
LOWHUQHWR SUHN\YLHpLD WHLNLPDV SUHNLDP LU SDVODXJb
SURJUDPD DGPLQLVWUDYLPDV SUHNLD URG\PDV SUHNLD SDU!
DGPLQLVWUDFLQLY WYDUN\PDV LPSRUWR LU HNVSRUWR D
NRPSLXWHULQjVH GXRPHQDb ED]iVH NDLQDB SDOVJLQLPR SDVO
SDIJDOED NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRNM
WDUSLQLQNDYLPR SDVODXJRV NRPHUFLQLD PXJLD UHQJLPDYV
VNDWLQLPR UHLNPijPV SDY\]GALDb SODWLQLPDV SUHNLD SDW
UHNODPD PRNjN X& SDVSDXGLP WLHNLPR SDVODXJRV NLWL
YHUVODPV WLNVOLQ; ULQNRGDUD YLH&ADVLV UHNODPDYLPD
NRPHUFLMRY DU ULQNRGDURYV UHLNPiPV

8%% 5<7(51% 6DYDQRULD SU YT .DXQDV /7
I1LMROj 9LNWRULMD OLFNHYLPpLHQj 3DQHULD J $ /7 .D
5<7(51%

GXUDb JHOHALQLDL DSNDXVWDL NLOQRMDPLHML PHWDOLQL
PHWDOLQLDL GXUDb DWLGDU\PR *WDLVDL QH HOHNWULQLDL
ODLN\PXL LU JDEHQLPXL PHWDOLQLDL VWDWLQLDL PHWD
PHWDOLQLDL VXNDPLHML YDUWHOLDL WXUQLNHWDL PHWD
PHWDOLQLDL WXUi{NOb VWU\SDL PHWDOLQLDL YDUWDL PHYV
PHWDOLQ;V GXUDP SORN&W{V PHWDOLQ;jV GXUD UDQNHQRV PH
PHWDOLQjV SDYiVLQiV NRQVWUXNFLMRYV PHWDOLQ;jV UDQ
PHWDOLQijV VXYHUWLQ;V GXU\V PHWDOLQ;iV WUDQVSRUWR SU
ADUYXRWRVLRV GXU\V QH HOHNWULQLDL PHWDOLQLDL GXUbDb >
VPXONLHML JHOHALHV GLUELQLDL VPXONLHML PHWDOR GLUEL
PHWDOLQ;V GXU\V

$1'5,86 9%$,7.86 8QLYHUVLWHWR DO .ODLSiGD /7

by

JHOWRQD MXRGD UDXGRQD EDOWD
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VSRUWR NOXED SDVODXJRV VYHLNDWLQLPDV LU NIQR UHC
LU YHGLPDV VSRUWR VWRY\NODP SDVODXJRV VSRUWR YDUAa
VXGDU\PDV VSRUWR SUHQJLQLD QXRPD LAVN\UXV WUDQVSRUW

0% +8'(5% 3HUNIQNLHPLR J 9LOQLXV /7

TAVO .

URALQj MXRGD
GUDEXAaLDL DSUDQJD

0$/9,1% $58781<%1 3LONDOQLR J 9LOQLXV /7

My Flowers

DXNVR EURQJLQj MXRGD
QDWIUDOLRYV JjOiV

$8'5,86 0(6(&.$6 6WLUQLANLD J 6WLUQLANLD N AHLPHC

oI5

STIRNISKIY
UKIS

DJDUDL NXOLQDULMRYVY UHLNPijPV DIJXURpPpLD W\U; DOD)
DOJLQDWDL NXOLQDULMRYV UHLNPiPV DOLHMDL PDLVWXL
YLAWLHQRY JDEDOLXNDL \DNLWRUL DQpLXYLDL QHJI\YL DS
DXN&a&pLDXVLRV NRN\EjV SLUPR VSDXGLPR DO\YXRJLDP DOLHMX\
EDNODADQDP W\U; EDODQG;OLDL EDOW\PLQJDVLV SLHQDV E
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GULEVQLDL EXOYLD VNOLQGALDL EXOYLDP WUDA&ANXpLDL FLWI
FXNUXRWL YDLVLDL GDUARYLD NRQFHQWUDWDV PDLVWXL UX]|
VULXED UXRALQLDL GDUARYLDP VXOW\V PDLVWXL UXR&WL GD
GDWXOjV GH&aubLQLDP GH&UHO;jV GH&AURV GH&AURV WHAORM
JDPLQLXV G\JOLXRWLHML RPDUDL QHJI\YL GALRYLQWL NRNM
YDOJRPRVLRYV JjOjV IDODIHOLDL IHUPHQWXRWDV NDLWLQWD"
NUHPDV JULHWLQ; JULHWLQiOj SLHQR SURGXNWDYV JUIG|
PDLVWXL J\YXOLD NDXODB VPHIHQ\V PDLVWXL KRORWXULMEF
LPELHUR FXNDWRV LQGRQH]JLHWLANDYV 4D&O\NDV MRJIXUWDYV

QHJ\YL NDNDYRV VYLHVWDV PDLVWXL NDVXO; NDXOD W
NHSHQ\V NHSHQDP SDVWRV NHSHQD SDaAWHWDV NLDXNXWLQI
NLDX&LQLD EDOW\PDL NLDX&LQLP PLOWHOLDL NLDXA&aLQLD W
SLHQDVY NRNRVD SLHQDV NXOLQDULMRYV UHLNPiPV NRNRYV
VYLHVWDY NRPSRWDL NRQVHUYXRWD PijVD NRQVHUYXRWD
NRQVHUYXRWD &XYLV VNDUGLQjVH NRQVHUYXRWDV LPELHU
NRQVHUYXRWL MIURV DXJDODL NRQVHUYXRWL O aLXNDL NRC
NRQVHUYXRWL YDLVLDL NRQVHUYXRWL YDLVLDL VNDUGLQ;V
NRQVHUYXRWRYV DO\YXRJjV NRQVHUYXRWRYV GDUA&RYV N
NRQVHUYXRWRYV SDSULNRV NRQVHUYXRWRYV SXSRV NRQVHU®
XRJRV NRSIVWD WURANLQ\V NRUQLARQDL MDXQL DJXUN;jOLD
NUDXMLQj GH&UD NUHYHW; ;OijV QHJI\YRYV NUHYHW;;V QHJ\Y
NXNXUI]D PLOWD GH&AUDLQLDL NXPSLDL NXP\VDV ODXNLQLD

QHJ\YRYV OHFLWLQDV NXOLQDULMRYV UHLNPPV OLRILOL]XF
WDXNDL OiWDL NHSWD DQWLHQD PDLVWLQLDL ULHEDODL PD
PDUPHODGDV PHQN; VIG\WD LU GALRYLQWD PLGLMRV QH
NXOLQDULMRYV UHLNPjPV PLIGROD SLHQR JjULPDL PROLXV!
HNVWUDNWDL PjVRV JDPLQLDL PjVRV XaNDQGAaLDL QDPLQLD
GLUEWLQ{jV GHaUDP 4DUQRV QHSULQRNXVLD YDLVLD UIJEGpPLRV
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 EDNWHULMbD JjUl
SRPLGRUD SLXUj SRPLGRUD VXOW\V PDLVWXL UXRawlL 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 VXOWLQLDP UXRELQLDL VXWLUAWLQWDV SLI
PDLVWXL VIG\WD &XYLV VIG\WL P{jVRV SURGXNWDL VIULV W
SDWLHNDODV WDKLQLV WHPS| WRIX SOjYHO;V WXQDL QI
GHVHUWDYVY XRJDP VULXED YDLVLQLDL XAaNDQGALDL YDLVLE
NRQFHQWUDWDY PDLVWXL UXRawL YDLVLD PDViV W\Uj; YDL)\
YDLVLD 4LHYHO;{jV YDOJRPLHML SDXNapLDb OL]GDL YDOJRPLF
YDU&NipLDL YLUWRV NHSWRV GDUARY{V YjaLDJ\YLDL QHJI\
GALRYLQWD PjVD &DOpLX GALRYLQWRV GDUAaRYjV a4LONDYHUS
AHP{V ULH&XWD SLHQDV &HP{jV ULH&XWHD SLHQDV NXOLQDULDM
AHP{jV ULH&XWDHD VYLHVWDV &4LHGDGXON;;V SDUXRAWRV PDLVW
QHJ\YRV AXYD ILOj axXyb PLOWDL &PRQLDP PDLVWXL axyp
GALRYLQWL YDLVLDL LU XRJRV

DODYLMDL DXJDODL DOLHMDXV LaAVSDXGRV DQpLXYLDL
ViNORV DXVWU;V J\YRV DYLARV EHUA&LQiV YDQWRV FH]DO:
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QHDSGRURWRYV FXNUDQHQGU{iV GDLIJLQWRV ViNORV ERWD(
J\YL GivVOLbMbD SDXN&apLD SUHSDUDWDL GALRYLQWL DXJD
JDOYLMLQj GUXVND JDOYLMb sDabubL JU\ELHQD GDXJLQLP
J\'YL GHNRUDW\YLQLDL NDUSLDL J\YL J\YXOLDL J\YL QDPLQLEL
J\YXOLD SHQ{MLPR SUHSDUDWDL JjOLD VYRJIQjOLDL KRORWX
NDGDJLD XRJRV .DOjGDB HJOXW;iV NDPEDULQLD J\YIQiOLbD
NDPEDULQLD J\YIQD NYDSXVLV VP{OLV NUDLNDV NDPEDULQ
NDPEDULQLD J\YIQP WXDOHWR VP;OLV NDQDSjV DXJDODL I
NLDXNXWLQLDL YjaLDJ\YLDL J\YL NRNRVD ULHAXWDL NRNR)
NUDLNLQijV GXUSijV NUXRSRV OHVDOXL NUIPDL NXNXUI]DL
NYLHpLD JHPDODL SD&DUXL OD&aLaRV J\YRV OHVDODV PFk
JDPLQWL PHGALDL PHGALD NDPLHQDL PLGLMRV J\YRV PL
QDPLQLDP J\YXOLD SHQ{MLPR SUHSDUDWDL QDWIUDOL YHO;G
QHDSGLUEWRYV NDP&pLDPHGALD 4&4LHY{jV QHDSGRURWD EROL
QHDSGRURWD VSHOWD QHDSGRURWL GXPEOLDL PDLVWXL D
JUIGDL QHDSGRURWL MIURV GXPEOLDL PDLVWXL DU SD&D!
QHDSGRURWL YDOJRPLHML ViPHQ\V QHDSGRURWRY NDNDYR
QHDSGRURWRY NDQDSijV QHDSGRURWRY PROLIJD ViNORV QH
QHDSGRURWRY VDOGALDMBD NXNXUI]D EXUEXRO{jV OXNAWHQW
VH]DPD ViNORV QHSMDXWLQij PHGLHQD RPDUDL J\YL SDOPL
J\YXOLDPV SHQ;jWL SDADULQLDL JUIGDL SD&ADULQLDL PLO\)
SbaDbULQjV PLHOjV SHUHNOLDL NLDX&LQLDL DSYDLVLQWL i
UbDSVDb LaAVSDXGRV JDOYLMDPYV URALD NUIPDL UXJLDL U\ALE
VDUGLQiV J\YRV VHSLMD NDXODL OHVDOXL VLON;iV J\YRV
ViNORV VRGLQXNDL VSLULWR YDU\NODP GLVWLOLDYLPR DWO
ViOHQDP JijuDODV J\YXOLDPV ViPHQ\V SDabuXxL ViPHQD PL
WUINDAROLD ADNQ\V WXQDL J\YL YDLVLD DWOLHNRV LAVS
J\YL YHLVOLQLDL J\YXOLDL VY\QXRJLHQRMDL Y;jaLDJ\YLDL
SDabuXL ADOpPpLX GALRYLQWDV &INOjV PDVDODV &LDXGDL
aLHQDV A&4LONDYHUSLDL A&4LONDYHUSLD NLDXALQ;iOLDL &XQb ¢
DSHOVLQDL &YLHAL DUWL&ARNDL 4&aYLHAL EXURNDL &YLHAL FI
AYLHAL OD]G\QDP ULHaAXWDL &YLHAL O &LXNDL &aYLHAL PROLIJD
aYLHAL WUXPDL WULXIHOLDL daYLHAL YDLVLDL A&YLHA&L pHVQ
ALUQHOLDL &YLHALDV LPELHUDV &YLHALRV DO\YXRJjV &aYLHA
AYLHALRV GDUA&RY{V &YLHALRV SULHVNRQLQjV &aROjV &YLHaA
SXSHO{jV &4YLHALRV XRJRV &4YLHALRV YDOJRPRVLRV JjOjV A&aYL
ADOLRV A4LHY{V A&HP{jV ULH&XWD LAVSDXGRV SD&abDUXL aHP
aboLDYD A0ODXJWDL 4&40ODXJWDL SDabUDPV AXYDYLPR PDVI
PLOWDL SD&aDUXL &Yju\Qb J\YIQDL

DHUXRWDYVY YDQGXR DHUXRWR YDQGHQV JDPLQLPR SUHS
NRNWHLOLDL DODXV PLVD DOXV DS\QLP HNVWUDNWDL DOX
VXOW\V JjULPDL HQHUJLQLDL JjUuLPDL HVHQFLMRV JDLYL
JijuLPDL JDLYLHML DSHULW\YDL JDLYLHML DUEDWRYV VNRQLR
JiuLPDL JDLYLHML NDYRV VNRQLR JjuUuLPDL JDLYLHML NRNW
HNVWUDNWDL JDLYLHML YDLVLD QHNWDUDL JDLYLHML YDLVL
JDLYLDPMbDP JijUuLPD JDPLQLPR SUHSDUDWDL JD]J]XRWDV YDQGX!
JD]XRWH JjUuLPD JDPLQLPR PLOWHOLDL JD]XRWDH JjULPD .
EXWHOLXRVH JLUD LPELHULQLY DOXV LIRWRQLQLDL QHWI
OLpLR YDQGXR PLHAaLD Y\QDV DOXV PLOQHUDOLQLY YDQGX
QHDONRKROLQLR DODXV NRNWHLOLDL QHDONRKROLQLV DOXYV
JiULPDV U\ALD JjULPDL LAVN\UXV SLHQR SDNDLWDOXYV VL
JDLYXVLV JjULPDV VDXVLHML NUDNPROR PLALQLDL JjULPDF
VLUXSDL JiULPDPYV VLUXSDL OLPRQDGXL VRGRYV YDQGXR
VSRUWLQLDL JjuLPDL VX EDOW\PDLV WLU&GWL YDLVLD NRNWEF
PLVD QHIHUPHQWXRWD &4DOG\WL DS\QLDL DOXL JDPLQWL A&t
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DGPLQLVWUDFLQj; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV G{O YHUVOR VXWI
YHWHULQDULMRYV LU KLJLHQRV SUHSDUDWDLV EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD XAVDN\PDV
IRWRNRSLMDYLPR PD4ALQDP QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PDAPHQLQ; SUHN\ED SDUVLVLXQpLDF
LQWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PD&PHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUN{MDPV LAVLQHAWLQLR UH
LQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPVY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUDP SDVODXJRV NRPHUFLQ{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV PHGLFLQ
ULQNPHQD E\ODP WYDUN\PDV NRQNXUHQFLQ;{V &YDOJ\ERV SD'
YHUVOR YDG\ED ODLNUD&pLD X4VDN\PDV NLWLHPV ODLVYD
ODQN\WRMPD SUL{PLPR SDVODXJRV 3:VWDLJD YHLNOD PDGD &
PDNHWDYLPR SDVODXJRV UHNODPRV WLNVODPV PD&PHQLQ; S
SUHSDUDWDLV EHL PHGLFLQRYV UHLNPHQLPLV PD&PHQLQ; SUI
NIULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLDP VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\U|
SDLHANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGHD QXRPD SDUGXRWXYLD YLWULQD SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD XAUDA\PDV 3VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLF
UHLNP{PV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V 2UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UDA&A\WLQLD SUDQHAEALPD LU GXRPHQD UHJIL)
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ;{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQjV IRUPXRWRMXV ULQNRGDURV NROQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]i VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDW®E
GXRPHQP ULQNLPDV VWDW\ED YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUD L4AUD&\PDV WHNVWBH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWDH V UDAR LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJDP XAVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRYV UHNODPD WLHN
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NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPLDBDMD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPiPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNW\A\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRYV 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 YLHADVLV UHNODPDY
YLHaAPMDP U\aLb VWUDWHILMRY SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRF
GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUQHWX YDLVLDLV XR
GALRYLQWDLV YDLVLDLV LU XRJRPLV YDLVLD LU XRJIJD VXOWLP

0% '85<6 '85<7 6 -1U;jVJ $ 9LMIND N .DXQR U /7
1HOLD -DQLXALQD 8%% ,QWHOV 1DXJDUGXNR J 17
DURYS

B

DURYTeS.It
/

EDOWD MXRGD &DOLD JHOWRQD

QH PHWDOLQjV GXU\V S3VNDLWDQW GYLYjUHV GXULYV
ADUYXRWDVLDV GXULV QH PHWDOLQLDL GXUDb UiPDL QH PHW|I
QH PHWDOLQ;V ODQJD DU GXUb V UDPRV

'(,0$17$6 %('8/6.,6 .OHYD DO{MD /JHQWYDULV /7
5HGD 4DEROLHQ|  0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MbD
%' %$/'S$,

EDOGDL YHLGURGALDL SDYHLNVOD UiPDL QH PHWDOLQL
EDOGDL OHQW\QRV EDOGDL PHGLQjV EDOGDb SHUWYDURYV P
YLUWXYV VSLQWRYV EDOGDL EDOGH GXU\W EDOGH OHQW\IQR
VRIRV NUjVvVODL

PDAPHQLQj GLGPHQLQj LU LQWHUQHWLQ; SUHN\ED EDOC
UiPDLV SUHNLD XaVDN\PD DGPLQLVWUDFLQLY WYDUN\PDV SUL

(*/ =$/2*,(1 - -DQRQLR J _HOPj /7
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GROZIO NAMAI

JURALR VDORQD SDVODXJRYV
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/’71 ll

IDUPDFLQLDL SUHSDUDWDL &PRQLDP GLDEHWXL J\G\WL
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IDUPDFLQLDL SUHSDUDWDL &PRQLD
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&5 Eminentis

UDXGRQD WDPVLDL P{jO\QD

PDAPHQLQ{ GLGPHQLQj LU LQWHUQHWLQj SUHN\ED PHGLF
IDUPDFLMRY YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDL\
HOHNWURQLQLDLYV SULHWDLVDLY SUHNLD XaVDN\PD DGPLQLV'
ORMDOXPR VNDWLQLPR LU SUHPLMDYLPR SURJUDPD SDVODXJF
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PHGLFLQRY DSDUDWHD UHPRQWR SDVODXJRV PHGLFLQLQj
SUDQJRV LU sULHWDLVD UHPRQWDV PHGLFLQRY DSDUDWD LU
WDLV\PDV LQIRUPDFLMRYV WHLNLPDV DSLH PHGLFLQRYV 3UHQJL
DSDUDWH LU SULHWDLVD WDLV\PDV HOHNWURYVY SULHWDLVD 3W

('9,1%$6 3$8/$86.%6 .RYR RVLRV J .DXQDV /7

LAl 1 INNIINUOY

WDPVLDL YLROHWLQ; &YLHVLDL PiO\QD MXRGD EDOWD
SUDPRJD SDVODXJRYV

,*1$6 ',50%$ 8NPHUJ;V J 'XREXaLb N 9LGHQLANLD VHQ

SUSHIBA

RUDQALQ]

XaA&NDQGLQLDP SDVODXJRV UHVWRUDQD SDVODXJRV PDLVW
SDVODXJRV L4AVLQHAWLQLR PDLVWR UHVWRUDQD SDVODXJRYV

5(*,21,1,1 3257%$/1 7,1./$6 0% 6 'DULDXV LU 6 *LU{QR J

Regioniniy
portaly tinklas
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WDPVLDL SLOND RUDQ&LQ; WDPVLDL RUDQ&LQj; EDOWD MXRGC
DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV ¢
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV G{O YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDALQD QXRPD J\YHQLPR DSUD&\PD UDA&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQj; SUHN\ED SDUVLVLXQpLDF
LOQOWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUNjMDPV L&VLQHAWLQLR UH
LOQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLDP UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLQjV LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV  NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]XRWDV PHGLFLQ
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
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLV PD&PHQLQ; SULI
NiULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQD DSAYDOJDP SDVODXJRV QXRPRQLD W\U|
SDLH4ANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGD QXRPD SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD X&UDA&a\PDV :*VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE
UHLNP{PV SUHNLDP UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLYV WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLDP SUDQHELPD LU GXRPHQD UHJL)
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPDP SODWLQLPDV UHNODPLQLD WHNVWD |
PHG&LDJRV NIULPDV UHNODPLQ{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD A4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL];i VFHQDULMD UDA&\PDV
VNDLWPHQLQ{V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWB
GXRPHQD ULQNLPDV VWDW\EDP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3*VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIiUD LAUDA\PDV WHNVWH GRURML
QHSDVLHNLDPDV WHOHIRQR DERQHQWD V UD&R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLDP SDVODXJD XA&VDN\PDV NL
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WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPV WLNVOLQ; ULQNRGDUD WUHpPLBDMbD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPjPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJIJD WHLNLPDV NRPHUFLMRYV
HIHNWA\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU®
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRV YHUVOR SDWLNULQLPDL

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
YLH&APMDP U\aLD VWUDWHJILMRYV SDULQNLPR NRQVXOWDFLMRV
VUDXWR RSWLPL]DYLPDV ALQLDWLQNOLR LQGHNVDYLPDV NRPF

0$57<1%$6 .5,8.21,6 9LOQLDXV J OHUNLQ; 9DUjQRV U
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb
JHOWRQD

ULHAXWD NUHPDV LU XaWHSDL PDLVWR SURGXNWDL ULHA&X

ARNRODGDV LU @4RNRODGLQLDL VDOGDLQLDL &4RNRODGLQ
ARNRODGLQLDL XawHSDL &RNRODGLQLDL XawWHSDL VX ULH&X"
EDWRQijOLDL XA&NDQGAaLDP EDWRQ;OLDL VX JUIGDLV ULH&XWD
NRQGLWHULQLDL EDWRQ;OLDL PLOWLQLDL NRQGLWHULMRYV
NRQGLWHULMRY JDPLQLDL SDUXR&WL GHVHUWDL NRQGLWHUL

'(,0$17$6 %('8/6.,6 .OHYD DO{MD JHQWYDULV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
%'%$/'S,

EDOGDL YHLGURGALDL SDYHLNVOD UijPDL QH PHWDOLQL
EDOGDL OHQW\QRV EDOGDL PHGLQjV EDOGD SHUWYDURV P
YLUWXYiV VSLOWRYV EDOGDL EDOGDHP GXU\W EDOGH OHQW\IQR
VRIRV NUijVvVODL

PD&PHQLQ{ GLGPHQLQj LU LQWHUQHWLQ|; SUHN\ED EDOC
UiPDLV SUHNLD X4VDN\PD DGPLQLVWUDFLQLV WYDUN\PDV SU}
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PRESIDENCY OF LITHUANIA

Council of Europe
May - November 2024

PRESIDENCE DE LA LITUANIE
Conseil de I'Europe
Mal - Novembre 2024

PiO\QD JHOWRQD abDOLD UDXGRQD
/,7+8%$1,% /,78%1,( /LHWXYRV 5HVSXEOLNRYV YiOLDYD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQ; LU NXOWIU
SUDPRJRYV HOHNWURQLQ; GDUEDODXNLQj OHLG\ED HOHNWU
HOHNWURQLQLD SXEOLNDFLMD WLHVLRJLQLY SDWHLNLPDV SH
DUWLVWH SDVODXJRV ILOPD NIULPDV LAVN\UXV UHNODPLQL
JDUVR 3UD&Db PRQWDYLPDV LQIRUPDFLMD DSLH SRLOVLR LU
NDOLJUDILMRYVY SDVODXJRV NLQR ILOPDP GHPRQVWUDYLPDV N
OHLG\ED NRORNYLXPHD UHQJLPDV LU YHGLPDV NRQFHUWD UF
YHGLPDV NRQJUHVD UHQJLPDV LU YHGLPDV NXOWIURV DU PR
AaYLHWLPDV PX]LHMD DSUISLQLPDV HNVSRQDYLPR UHLNPHQL
YLHWD SDVODXJRVY SRLOVLR VWRY\NODP SDVODXJRV SUDPR
UHQJLPDV SUDPRJLQLDP URGLQLD &4RX UHQJLPDV SUDPRJD
UHQJLPDY UDGLMR SUDPRJLQjV ODLGRV VHPLQDUD UHQJLEF
YHGLPDVY VXEWLWUDYLPDV A&4YLHWLPR LQIRUPDFLMD &YLH
PDNHWDYLPR SDVODXJRV QH UHNODPLQLD WHNVWD WHN"
UHNODPLQLXYV WHOHYL]LMRVY SUDPRJLQjV ODLGRV WLHVLR.
PRN\PDV YDL]GDMXRVpLD 2UD&\PDV YDL]GR ILOPDP GHPRQVWI

8$% 96*$ $QWDNDOQLR J 17 9LOQLXV /7
*DEULHOD .ODQJDXVNDLW,j (LéLéNLE) SO 9LOQLXV /7
[ ] [ ]
casinoadmiral.

WDPVLDL P{jO\QD
OR&GLPD SDVODXJRYV
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SHILVWUDFLMRYV
SDVNHOEWRYV SDJDO /LHWXYRV 5HVSXEOLNRV SUHNLD &HQN

8% 0%$12 52%27%6 7LOWR J 9LOQLXV /7

6,$ 7(55% 9,578%/$ =HOWLQX LHOD /9 5\JD /9

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

MANO
ROBOTAS

JDOYDQL]DYLPR 3UHQJLQLDL JDULQLDL NHOLDP YRODL JDU
WHSDOR VHSDUDWRULDL JDUR JDXG\NOjV NRQGHQVDWR SXR(
PDALQDP GDO\V JDUR NRQGHQVDWRULDL PD&LQDP GDO\V .
SHUNDLWLQWXYDL JDXEWDL PD&LQDP GDO\V JHOHALQNHOLR
JHQHUDWRULD GLUADL JHQHUDWRULD HSHW{OLDL JHULDPRN
JLUQDSXViV JORWQLRMR DSGLUELPR PDALQRV JUDYLUDYLP
PDALQD GDO\V JU &WD JULHEWXYDL PD&LQDP GDO\V JUELD}
JU 4LPR JDOYXWiV PD&LQDP GDO\V JU 4LPR VWDNO;V JUIGD
WUDQVSRUWDYLPR RUSIW{V DU YHQWLOLDWRULDL JUIGDP YD
JXROLDP Gj&jV PD&ALQD GDO\V J\YIQDP NLUSLPR PDALQRV J\
DHUDYLPR DSDUDWDL KLGUDXOLQLDL GXUDP DWLGDU\PR F
PHFKDQL]PDL KLGUDXOLQLDL ODQJP DWLGDU\PR PHFKDQL]PD|
KLGUDXOLQLDL PD&LQD LU YDULNOLD YDOG\PR 3WDLVDL KLGI
LAFHQWULQLDL PDOIQDL LAFHQWULQLDL VLXUEOLDL L&AFHQ'
PD4LQRYVY L&GUR&DP VWDNO|V LAOHLGALDPLHML pLDXSDL L&P
EDNHOLDL PD&aLQDP GDO\V MDYDSMRY{V MDYDP NRPEDLQDL
ADOLJDWYLDL MXRVWLQLDL NRQYHMHULDL MXRVWLQLDL S|
SULHPRQiPV NDLWLQLPR &YDNjV G\]JHOLQLDPV YDULNOLDPYV
PD4LQRV NDOLPR PDELQRV NDOYLDP GXPSOjV NDUELXUDWI
NDUAWXYDP JDUQLWIUDL NDVLPR PD&LQRV NDV\ERV JU &WDL
YDALXRNOLD JXPLQLDL YLNZUDL NDWDOLWLQLDL NRQYHUWH
PD4LQRV NHOWXYDL PD&LQRV NHOWXYD GLU&DL NHOWXYD
SUHQJLQLDL NLQWDPRVLRV VURY{V JHQHUDWRULDL NLUSLPI
PDEaLQRV LU 3UHQJLQLDL NRPSUHVRULDL PDALQRV NRQGHQ'
HOHNWULQLDL NRQYHMHULDL PDALQRV NRQYHMHULD MXR)
PD4LQRYV NUD&aWD DSP{W\PR PDaLQRV NURQAWHLQDL PD34
JDEHQLPR 3UHQJLQLDL VX RUR SDJDOYH NURYLQLD NHOWXYI
SULHPRQiPV NUXPSOLDVWLHELQLDL N{OLNOLDL GRPNUDWDI|
VXNWXYDL NjOLPR 3UHQJLQLDL NIMDL PD&LQD GDO\V ODI
SULHPRQ{PV ODLYD YDULNOLDL ODQNVWDL YDULNOLD GDO\\
OLHMLPR IRUPP JDPLQLPR PDiLQRV OLHMLPR PD&LQRV OLI
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YDOG\PR DSDUDWDL OLSQLRVLRV MXRVWRV GDO\WXYDL PDA&L
OHPSRV OLWXRNOLDL GXMLQLV OLWDYLPDV OXEULNDWRULI
O\JLQLPR *UHQJLQLDL OjNWXYD YDULNOLDL PDLWLQWXYDL
PDLA\WXYDL PDALQRV PDOLPR PD&4LQRV PD&aLQDP DQWLIULNF
PDELQP D&\V PDALQDP FLOLQGUDL PD&LQP GLUADL PDALQD J
QXRYLUDP ULQNWXYDL PD&ELQDP JXROLD DWUDPRV PDALQD LU
NDUWHULDL PD&LQD LU YDULNOLD YDOG\PR PHFKDQL]PDL PD
NUHLSLDPRVLRV PD&LQD NUXPSOLQi{V SDYDURV PDA&LQD SD
PD4LQDP VWDODL PD&ALQP VWRYDL PD&LQD YDLUDVYLUW;V ¢
YDOG\PR O\QDL PHFKDQLQLDL NiIMDL PHFKDQLQLDL VHPWXY
DSGLUELPR VWDNO{jV PHFKDQLQ{V ODQNVpPLDMP &DUQD ULW;|
DSGLUELPR VWDNO{V PHOALPR DSDUDWDL PHOAWXYDL PH
PDE4LQRYV PHWDOR DSGLUELPR VWDNO{jV PHWDOR WHPSLPR P|
DGDWD YHGALRNOLDL PH]JLPR PDALQDP VN\GDL DGDWD YHGS
VNDOELPR PD&ALQRY PRWRFLNODP NRMLQLDL VWDUWHULDL PR
PiVRV PDOLPR PD&LQRV QDIWRV YDO\PR PD&LQRV QH DQW
QHALRMDPLHML VXNDPLHML JDULQLDL O\JLQWXYDL DXGLQLI
SXUNAWXYDL QjULQLD PH]JLPR PD4LQRV REOLDYLPR VWDNOj\
RGP VNXWLPR PD4ALQRYV RUODLYLD® YDULNOLDL RUR NRQGH!(
JDUDA&DP 3UDQJD RUSIW{V GXMRPV VOjJWL VLXUEWL LU WU
WUDQVSRUWXRWL SDNDYLPR PD&4LQRV SDNHWDYLPR PD&LQ
SDNURYLPR LANURYLPR PD4LQD EHL DSDUDWD YLNAULQLD YDAI
WUDQVSRUWR SULHPRQjPV SDYDURV JUDQGLQ{V QH DQWA
YHOHQDL QH DQWAHPLQLR WUDQVSRUWR SULHPRQjPV  SI
SULHPRQjPV SDYDUP JUDQGLQi{V QH DQWAHPLQLR WUDQV!
DQWAHPLQLR WUDQVSRUWR SULHPRQ{PV SD&DUDP SUHVDL St
SHU{WXYDL LQNXEDWRULDL SLHQR DSGLUELPR PD&LQRV S
PHFKDQLQLDP LANURYLPXL SLSLUP PDOIQ{OLDL L&VN\UXV
QDXGRMDPRV VSURJVWDPRVLRV PHGALDJRV SLVWROHWLQLD
VWDODL PDALQDP GDO\V SMRYLPR *UDQNLDL PD&ALQRV SMR
JDODQGLPR PDALQRYV SMRYLPR *UDQNLD ODLNLNOLDL PD&LQE
GDO\V SODVWLND DSGLUELPR PD4LQRV SODXNLRMDQWLHML
SOLHQR JDP\NODP NRQYHUWHULDL SORYLPR 3UHQJLQLDL S
PDELQDP GDO\V SOIGULHML SURGXNFLMRV VDQG;{OLDYLPR LU
JULRYLDNDV{V SOIiJP QRUDJDL SOINWXYDL PD&LQRV SQH
SQHXPDWLQLDL GXUDP X4GDU\PR PHFKDQL]PDL SQHXPDWLQLD
ODQJDP DWLGDU\PR PHFKDQL]PDL SQHXPDWLQLDL ODQJDP XA&GEL
YDULNOLD YDOG\PR *WDLVDL SQHXPDWLQLDL QDXGRWD DO\YD
LAVSDXVWL SQHXPDWLQLDL VLXUEOLDL SQHXPDWLQLDL WU
SQHXPDWLQLDL YDULNOLDL SQHXPDWLQ{;V PD&LQRV SROLJL
GiaXWiV SRSLHULDXV JDPLQLPR PD&LQRV SRSLHULDXV WL/
URERWDL SUDPRQLQ{V UD&DOLQ{V VSDXVGLQLPR PD&LQRV

SXDQVRQDL SUHN\ERV DXWRPDWDL SUHVDL PD&LQRV SU
SULHAVURYLQLR SODXNLPR VLXUEOLDL SXGOLQJDYLPR PDA&LC
ULQNWXYDL PD&LQRV SXUANLDPRVLRV PD&LQRV SiGDULA;V

UDNHpLDP S\QLPR PDALQRV UDQNLQLDL *UDQNLDL QH UDQNL
PDELQRV UHDNW\YLQLDL YDULNOLDL QH DQWAHPLQLR WUD(
DQWAHPLQLR WUDQVSRUWR SULHPRQ{PV UHJXOLDWRULDL P
4DOLQLPR PD&LQRV ULHERN&ZOLDL PDA&ALQDP GDO\V ULWLQL
HJJRVNHOHWLQLDL NRVWLXPDL QH PHGLFLQRV UHLNPjPV |
JXROLDL UXWXOLQLDP JXROLDP 4ALHGDL UIGRV VRGULQLPR PD4
VDQGDULHML MXQJLNOLDL YDULNOLDP GDO\V VDQGDULQLPR
DQWAHPLQLR WUDQVSRUWR SULHPRQiPV VDQNDERV QH DQ'
S\QLPR PD&LQRV VDYDHLJ{V NHOLD 40DYLPR PDALQRV VDYL)
VLMRMLPR PDALQRV VLMRMLPR *UHQJLQLDL VLXUELPR PDA&L(
VLXUEOLDL PD&LQDP DU YDULNOLP GDO\V VLXUEOLD GLDIUD
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SHGDOLQ{V SDYDURV VLXYLPR EURALIUDYLPR PDALQRV V
PDELQRYV VNDOELPR PDALQRV VNDOELQLDP JU &LPR LU O\JL
VNULHMLNDL PD&LQD GDO\V VNULHPXOLDL VNULHPXOLDL P
JDODQGLPR PDALQRV VNXWLPR PDALQRV VN\GDL PDALQD G
VOijJLR UHJXOLDWRULDL PD&LQP GDO\V VO;jJLR YR&WXYDL

VPXONLQLPR PDALQRV SUDPRQiV UHLNPiPV VQLHJR YDO\WX
JXPLQLDL YLN&UDL VSDXVGLQLPR FLOLQGUDL VSDXVGLQLPR
PDGLQRYV VSDXVGLQLPR PD4LQDP YHOHQDL VSDXVGLQLPR PHW
VSDXVWXYLQLDL SUHVDL VSDXVWXYLQiV PDA4LQRV VS\UXRNO
JHQHUDWRULDL VWDEG&LP DQWG{NODL QH WUDQVSRUWR S
VHIJPHQWDL QH WUDQVSRUWR SULHPRQ{PV VWDEGALD WUL
SMRYLPR *UDQNLD ODLNLNOLDL VWDWRULDL PDALQD GDO\V
YLNEZUDL VWHUHRWLSDP JDPLQLPR PDi4LQRV VWLNOR DSGLUE
VWIPRNOLDL PDALQDP DU YDULNOLD GDO\W VWIPRNOLQLDL &L
VXNLPR PRPHQWR NHLWLNOLDL QH DQW&HPLQLR WUDQV
VXVLUHIJXOLXRMDQW\V GHJDODP VLXUEOLDL VXYLULQLPR DSI
PX4LPR PDALQRV VYLUWLQLDL NiMDL V{MDPRVLRV PDALQRV
WHNVWLO{V SUDPRQ{V PD4LQRV WHN;ODL PD&ALQD GDO\V WF
WHSLPR &LHGDL PD&LQDP GDO\V WHUPLQLDL SIVWXYDL PD.
YDQGHQV GHDHUDWRULDL WLOWLQLDL NUDQDL WLQNOD YLO
WUDQVSRUWDYLPR 3UHQJLQLDL NDV\ED WUDQVSRUWR SULH
YDULNOLD NXPAWHOLQLDL YHOHQDL WULNRWD&R PDALQRV
WXUERNRPSUHVRULDL WYRNO;V PDALQRV XQLYHUVDOLHML
PDELQP GDO\V X&GHJLPR PDJQHWRYV XA&XRODLGD WUDXN\P
PDGLQRV YDOFDYLPR PD4LQRV YDOFDYLPR PDALQD FLOLQG!
YDQGHQLOLR WLHNLPR VLXUEOLDL WHFKQLQ{V SULHA&LIURYV
VHSDUDWRULDL YDQGHQV ALOG\WXYDL PDELQP GDO\V YDU
YDULNOLD DX&LQLPR UDGLDWRULDL YDULNOLD FLOLQGUDL
YDULNOLDP GLU&ADL YDULNOLD GXVOLQWXYDL YDULNOLD LQ&HI
QH DQWAHPLQLR WUDQVSRUWR SULHPRQjPV YDULNOLD VWD
YDULNOLD YHQWLOLDWRULD GLUADL YDULNOLD *UHQJLQLDL Q
YHO{QSMRYi{V YHQWLOLDWRULDL JUIGP VOjJLPR 3:VLXUELPR I
YHUSLPR UDWHOLDL YHUSWXYDL YHUWLNDOLRMR GURALPR V
VULHJLPR PDA4LQRV YLEUDWRULDL PDALQRV SUDPRQjV UH
NHLWLNOLDL YLGDXV GHJLPR YDULNOLD X&GHJLPR 3UHQJLOQL
PDELQRV YRAWXYDL PD&LQP GDO\V YXONDQL]DYLPR DSDUL
WXUELQRV pLDXSDL PD&LQDP LU YDULNOLDP GDO\V pLXUNEO
ADFKWD LAN{OLPR *UHQJLQLDL &4DOG\WXYDP NRPSUHVRULDL

GDO\V &HSHpLDL GXONLDP VLXUEOLDPV &LDXGDSMDXVW;V

ALHQDSMRYLD SHLOLDL &4LHQDSMRY{V LU MDYDSMRY{V &LHQ
YDUW\WXYDL PD&LQRV &4LOG\PR 3UHQJLQLDP VLXUEOLDL &LC
PDELQRV &OLIDYLPR VWDNO;{V &4ULIWR OLHMLPR PD&LQRV SF
AULIWR ULQNLPR PD4LQRV SROLJUDILMD &WDPSDYLPR PD&LQ
NDVLPR PD&LQRV &HPiV INLR LQYHQWRULXV QH UDQNLQLV

PDGLQRV &HP{V INLR PDA4LQD YLNAULQLD YDALXRNOLD JXPLQLI
PD4LQD GDO\V JDODQGLPR PD&LQRV ' UDALNOLDL ' VSD?
VWDNO{V DFHWLOHQR YDO\PR SULHWDLVDL DG\PR PD&LQ
VPXONLQLPR PD4LQRV DNPHQV DSGLUELPR PD&LQRV DNYDU
GDU\PR PD&LQRV DODXV VLXUEOLDL DODXV VOjJLQLR WLHNI
VWIPRNOLDL PD&LQDP GDO\W DQWVSDXGDYLPR PDALQRV D¢
DSLS\QLPR PDALQRYV DSVDXJLQLDL JDXEWDL PD&LQD GDO\V
SUHVDYLPR PD4LQRYVY DWOLHND VPXONLQWXYDL DWUDPLQLDI
NUXPSOLDUDpPLDL DXGLPR VWDNOLDP ULW;V DXGLPR VWDNC
PD4LQRYV DXJDODP VWLHED DWVN\ULPR PDALQRV DXWRPDW
PDQLSXOLDWRULDL DX&LQLPR LU RUR YDO\PR ILOWUDL YDU
YHOHQD NDNOLXNDL PD&LQDP GDO\WV EDOWLQLPR PDALQRV EI
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PDALQRYV ELWXPR JDPLQLPR PDALQRV EUXNDPRVLRV PDAL
EXLWLQijV PDOLPR PDaLQjOijV LAVN\UXV UDQNLQHYV EXOGR]HI
PDALQRVY EXWHOLD VDQGDULQLPR PDALQRV EXWHOLD XAaNLP
PDA4LQRV EIJQDL PD&ELQD GDO\V EiJLD NORMLPR PD&ELQRV
NDLWLQDPRVLRYV FLIDUHpLD PD&EALQRV SUDPRQijV UHLNPjPV
PDaLQRYV GDOLMLPR PDaALQRV GDUARYLD WULQWXYiV PDal
PDA4LQRV GDab SXUN&AWXYDL PDELQRV GHJDOD WLHNLPR VL.
VLMRWXYDL PDAaLQRYV GHNHOLDL VSDXVGLQLPR PDAaLQb
GH][LQWHJUDWRULDL GH&aUDb JDPLQLPR PD&ELQRV GLGHOLR VO;
GLUYRV 3GLUELPR PDALQRV &HPjV INLR UHLNPjPV GLVNLC
SULHPRQPV GUHQDA&R PDALQRV GXMLQLDL GHJLNOLDL G>»
DSDUDWDL GXMLQLR SMRYLPR GHJLNOLDL GXONLD VLXUELP
GXONLDP VLXUEOLP PDLAHOLDL GXONLDP VLXUEOLD VLXUELPF
GHIJLQIHNFLQjPV PHGALDJRPV VNOHLVWL GXONLD VLXUEOLE
UHLNPiPV GXRQRV UDLN\PR PDALQRV GXPSOjV PD&aLQb G
GYLUDpLD PRQWDYLPR PDALQRY HNVNDYDWRULDL HOHNWULQ
HOHNWULQLDL EXLWLQLDL SODNWXYDL HOHNWULQLDL GDU:¢
HOHNWULQLDL GXUDP XA&GDU\PR 3WDLVDL HOHNWULQLDL NOI
DWLGDU\PR PHFKDQL]PDL HOHNWULQLDL ODQJDP XaGDU\PR

DSDUDWDL HOHNWULQLDL ODQNLQLR VXYLULQLPR DSDUDWD
HOHNWULQLDL SHLOLDL HOHNWULQLDL SODNWXYDL EXLWLH'
SDNDYLPDV HOHNWULQLDL UDQNLQLDL JU aWXYDL HOHNWUL
JDODQGLQLPR *UDQNLDL HOHNWULQLDL VIULR UDLN\WXYDL
SULHPRQiPV HOHNWULQLDL YLUWXYLQLDL PDOLPR SULHWDL
AaHSHpLDL PD&LQD GDO\V HOHNWULQLR VXYLULQLPR DSDUDW
SUDPRQijV 3UDQJD HOHNWULQ;V EUXNWXYiV HOHNWULQ;V NI
PDNDURQDP JDPLQLD JDPLQLPR PDALQRV HOHNWULQ;iV SDUI
HOHNWULQ;{jV SROLUDYLPR PDALQRYV LU DSDUDWDL HOHNWULQ
VXOpLDVSDXGiV HOHNWULQ;V YDO\PR PD&ELQRV LU SULHWDLVI
DSDUDWDL HOHNWULQ{V YLQLDWUDXN{jV UHSOijV HOHNWULQ;\
GHQJLPR SUHQJLQLDL HOHNWURPHFKDQLQ;{V JjULPP UXRALPR
PD&a&LQRYVY HOHNWURPHFKDQLQiV PDaAaLQRY FKHPLMRV SUDPRQ
DQJOLHV &HSHW;OLDL HOHYDWRULDP GLU&ADL HOHYDWRULD

WYLUWLQLPR PDALQRV ILOWUDL PD&aLQDb DU YDULNOLD GDO\
ILOWUSUHVDL IRUPDYLPR PDALQRV IUH]DYLPR VWDNO;V

KHOLRJUDIDL KLGURORNDWRULDL KLGURPHWUDL KLJL
LQIUDUDXGRQPMDb VSLQGXOLD GHWHNWRULDL LQNDUDL HOt
OXVWLQiV NRUWHO;V LQWHJULQ;iV JUDQGLQijV LQWHUDNW\'
HOHNWUD LIROLXRWD YDULQj YLHOD LAGLUEWD RGH VWRI
LAPDQLHML ODLNURGALDL LaPDQLHML WHOHIRQDL L&aPDQL
SULHWDLVDL LAPDQLPMD WHOHIRQD GDQJWHOLDL LaPDQLt
DSVDXJLQjV SOjYHOjV MRQL]DWRULDL L&VNVWXV RUR DU YDQ
HOHNWUD MXRGRVLRV GjaiV GXRPHQD 3UD&\PR 3UHQJLQLCL
GLUELQLD IRUPRV WHOHNRPXQLNDFLMRVY DSDUDWDL MIiULQI
VLIQDOL]DYLPR DSDUDWDL NDOLEUDL PDWDYLPR 2UDQNLDL
PDWDYLPR UHLNPjPV NDQDODL HOHNWUD NDSLOLDULQL
YDLIGDMXRVpLD OHLVWXYDL NDVRV DSDUDWDL NDWRGDL NI
GDUELQLQNDPYV NLDXaLQLD WLNULQLPR SULHWDLVDL RYRYV
NLQR ILOPD PRQWDYLPR DSDUDWDL NLQR MXRVWRV HNVSRQ
NDONXOLDWRULDL NOLPDWR NRQWURO;V SULHWDLVD VN
PDIJQHWLQiV LGHQWLILNDYLPR DS\UDQNjV NRGXRWRVLRV NRI
NRPSDNWLQLDL GLVNDL DXGLR LU YLGHR NRPSDNWLQLDL
OHLVWXYDL NRPSDUDWRULDL NRPSDVDL PDWDYLPXL NRI
NRPSLXWHULD DWPLQWLHYVY 3UHQJLQLDL NRPSLXWHULD HNUI
SDUVLVLXQpPLDPRML NRPSLXWHULD HNUDQDB DSVDXJLQ;iV ¢
NRPSLXWHULD NODYLDWIURV NRPSLXWHULD SURJUDPLQ
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SDUVLVLXQPLDPRVLRY NRPSLXWHULD VSDXVGLQWXYDL NRP
NRPXWDFLMRV 32UHQJLQLDL GXRPHQDP GRURMLPR 32UHQJLQ
NRQGHQVDWRULDL NRQWUROLQLDL VN\GDL HOHNWUD NRS
WHUPLQLDL NRUHNFLQLDL O &LDL RSWLND NRVPRJUDILMR
NRPSDVDL NYDQWLQLD WD&AND &YLHVRV GLRGDL 4/(" NY{SDY
NYiSDYLPR SR YDQGHQLX YDP]GHOLDL NiGLNLD VYDUVW\NO|
ODERUDWRULQLDL SDG{NODL ODERUDWRULQLDL URERWDL (
ODERUDWRULQ{V NURVQ\V ODERUDWRULQ{V SLSHW;{V ODJDL
ODLNPDpLDL ODLNR DSVNDLWRV SULHWDLVDL ODLNR UHJL\
WHOHIRQDPV ODL&NDP VYDUVW\NO{V ODNWRGHQVLPHWUDL (
QDXGRMDPDV DS&YLHWLPXL ODQNVWLHML GLVNDL OD]JHULD
JHOE{MLPR UHLNPiPV OLQLXRW;{;V PDWDYLPR NDPSDLQLDL C
OXVWDL LQWHJULQ{V JUDQGLQ{V OXVWLQiV NRUWHO{V LQW
ODLGDV PDJQHWDL PDJQHWLQLDL GLVNDL PDJQHWLQLDL NRC
05, QH PHGLFLQRV UHLNPiPV PDJQHWLQLDP MXRVWD LA&PD
SUHQJLQLDL NRPSLXWHULDPV PDJQHWLQ{jV GXRPHQD ODLNP
PDJQHWLQ{jV MXRVWRYV PDJQHWLQ{V YLHORV PDQHNHQD JI
PDQRPHWUDL PDWDL PDWDYLPR DSDUDWDL PDWDYLPR OD4|
PDWDYLPR SULHWDLVDL PDWDYLPR &DXN&WDL PDWHPDWLQL
QLYHO\UDL PDWODQNLDL PDWDYLPR SULHWDLVDL PDWXRNO
NOLHQWR NRPSLXWHULDL PHFKDQLQLDL A8HQNODL PHGA&LDJI
PHQ]XORV JHRGH]LMRV SULHWDLVDL PHWDOR LHANLNOL
PHWHRURORJLQLDL EDOLRQDL PHWHRURORJLQLDL SULHWDI
PLNURIRQDL PLNURPHWUDL PLNURPHWULQLDL PDWDYLPR
PLNURVNRSD REMHNWLQLDP VWLNODP GiNODL PLNURWRPDL F
PRGHPDL PRNRPLHML JDLYLQLPR WUHQLUXRNOLDL PRN\PR D¢
DXWRPDWDL DXWRPDWLQLDL JURWXYDL PRQHWLQLDL WF
PHFKDQL]PDL PRQLWRULDL NRPSLXWHULDP SURJUDPRV PRQL
QDQRGDOHOLDP G\G&LR DQDOL]DWRULDL QDUDP DXVD NDPaWX
NDXNjV QDUD NRVWLXPDL QDUD SLUAWLQ{V QDUD VYDUVp
QDYLJDFLMRV SULHWDLVDL QDYLJDFLQ; SDO\GRYD DSDUDW
JHOE{MLPRVL VLIJQDODL QHJDW\YLQLD SORNAWHOLD NDVHW;\
GUDEX&LDL QHSHUADXQDPRVLRV OLHPHQ{V QHX&SLOG\WRYV
NDVHW{V QHXASLOG\WRV VSDXVGLQWXYD LU NRSLMDYLPR DS
A4RG\QDL QHALRMDPLHML ODLNPHQDP OHLVWXYDL QHELRMDI
JHRGH]LMRYV SULHWDLVDL QLYHO\ULQLDL SULHWDLVDL QRC
QXRWROLQLR U\4LR DXVLQiV QXRWROLQLR YDOG\PR DSDUL
SULHPRQjPV REMHNW\YDL O &LDL RSWLND REMHNW\YDL
RNWDQWDL RNXOLDUDL RPPHWUDL RSWLNRV SUHN{jV DNLPV
RSWLQLDL NRQGHQVRULDL RSWLQLDL O &LDL RSWLQLDL SO
RSWLQLDL ALELQWDL RSWLQLV VWLNODV RSWLQLD SULHWDL)
RSWLQiV OHPSRV RUJDQLQLDL &YLHVRV GLRGDL 2/(' RUR D¢
RVFLORJUDIDL R]JRQDWRULDL SDGLUEWD PRQHWBHD WLNULC
HOHNWURQLQLDL OHLGLQLDL SDUVLVLXQpPLDPLHML JUDILQLD
MDXVWXNDL PRELOLHVLHPV WHOHIRQDPYV SDUVLVLXQpPLDPLHM
SDUVLVLXQpPLDPLHML PRELOLDMD WHOHIRQD VNDPEXpPLD WF
SURJUDPLQj 3UDQJD SDUVLVLXQpPLDPRML NRPSLXWHULD SURJI
SLQLJLQjV SDUVLVLXQpPLDPRVLRV NRPSLXWHULD SURJUDPR\
SDUVLVLXQpPLDPRVLRV YDL]GR ULQNPHQRV SD&DUD DQDOL];\
NRPSLXWHULR LARULQLDL *WDLVDL SHO;{V SDGiNOLXNDL SH:
3HWUL O{NAWHO{V SLQLJDP L4AGDYLPR DXWRPDWDL EDQNRF
SLURPHWUDL SLUAWLQ{jV QXR UHQWJHQR VSLQGXOLXRWV SU
YDP]GHOLDL SMH]RHOHNWULQLDL MXWLNOLDL SODQLPHWUD
GDQJWHOLDL SORYLPR YRQHO;{jV IRWRJUDILMD SOXRAWLQL
SROLDULPHWUDL SRYDQGHQLQLR SODXNLRMLPR NY{SDYLPR
ALIUDYLPR SULHWDLVDL SULHWDLVDL NIGLNLDPV VWHE WL
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VLVWHPRY SULODLNRPLHML NiQR GLU&DL NURYLQLDPV NHOWL
S3UHQJLQLDL SURMHNFLQLDL DSDUDWDL SURMHNFLQLDL HN
SXRA\ELQLDL PDJQHWDL SXVODLGLQLQNLDL SXVODLGLQLQN
UDGLRORNDWRULDL UDGLMR DQWHQD VWLHEDL UDGLMF
WHOHNRPXQLNDFLMRY UDGLRORJLMRY DSDUDWDL SUDPRQ
UHLNPiPV UDGLRWHOHIRQR DSDUDWDL UDGLRWHOHJIUDIR DS
UHLALQRVY PDWDYLPR UHLNPjPV UHQWJHQR DSDUDWDL QH
AYLWLQLPR DSDUDWDL LU *UHQJLQLDL QH PHGLFLQRV UHL
UHLNP{PV UHQWJHQRJUDPRY QH PHGLFLQRV UHLNP;PV Ul
NDXNjV QH GLUEWLQLR NYijSDYLPR UHWRUWRY UHWRUWD V'
NRPSLXWHULDLV ULW;{V IRWRJUDILMD UXWXOLQLDL PDQLSX
QHVSURJIV VDFKDULPHWUDL VDXJRV GLUADL LAVN\UXV W
3UDQJRV VDXJRV WLQNODL QXR QHODLPLQJD DWVLWLNLPD
VDXOjV EDWHULMRV VDXOjV EDWHULMD SORNAW;V HOHNWI
VHNVWDQWDL VIHURPHWUDL VLJQDOLQLDL EDUANDODL J\Y
VNDPEXpLDL VLJQDOLQLDL AYLOSXNDL VLJQDOLQLDL ALELQW
VLXYiMBD PDWDL VLIOD VNDLWLNOLDL VLDVWXYDL WHOHNRP
VNDLGU{;V IRWRJUDILMD VNDLWLNOLDL VNDLWPHQLQLDL &H
QXRWUDXNDP UjPHOLDL VNDLWPHQLQjV PHWHRURORJLQj{V V
GRURMLPR 3UHQJLQLDL VNDLpPLDYLPR OLQLXRW;{V VNDLpPLDY
VNDPEXpLD P\JWXNDL VNLUVWRPLHML SXOWDL HOHNWUD
OHQWRV HOHNWUD VNLUVWRPRVLRV VSLQWRY HOHNWUD V
NRPSLXWHULDL VNUHLWLQLD NRPSLXWHULD NUHSALDL VNU
LQGLNDWRULDL VO;JLR PDWDYLPR DSDUDWDL VOiJLR PDWXF
ODLNURGALDL VP;OLR ODLNURGALDL LNL PLQXpLD VSDX
VSHFLDOLHML IRWRJUDILMRY DSDUDWDH LU IRWRJUDILMRV
VSHNWURJUDILMRY DSDUDWDL VSHNWURVNRSDL VSLULWLQL]
DSVDXJRV VSRUWLQ{V JDOYRV DSVDXJRV VUDXWPDpLDL VU
DSDUDWIUD QH PHGLFLQRV UHLNP{jPV VWHE;MLPR SULHWDL
VWLNOLQLDL PDWDYLPR LQGDL VWLSULQLPR OHPSRV VWLSL
NRPSLXWHULDPV VWURERVNRSDL VXOILWRPHWUDL VXPDYLPI
VYDUVW\NO{V VYDUVW\NO;iV UDQNLQLDL VYHUWXYDL VYDU\
VYHUWXYDL UDQNLQLDL VYHUWXYDL VYLUWLQ;{V VYDUVW\NC
V VDMRV 3UHQJLQLDL NRPSLXWHULDPV V VNDLWD IDNWIiUD L
WDNVL VNDLWLNOLDL WDQNLDPDpLDL WHOHGDO\YDYLPR UF
WHOHIRQR ODLGDL WHOHIRQR PLNURIRQDL WHOHIRQR UDJHO
WHOHVNRSDL WHOHVNRSLQLDL DUWLOHULMRY WDLNLNOLDL
WHOHYL]JLMRY DSDUDWDL WHOHYL]LQLDL VXIOHUDYLPR HN
LQGLNDWRULQ;V MXRVWHO{V QH PHGLFLQRV UHLNP;PV

WHUPRHOHNWURQLQLDL YDP]GHOLDL WHUPRHOHNWURQLQ;V
PHGLFLQLQLXVY WHUPRVWDWDL WHUPRVWDWDL WUDQVSR
WDXULHVLHPV PHWDODPV ODERUDWRULMD WLNVOLHML PL
VYDUVW\NO{jV WROLPDpLDL WRWDOL]DWRULDL WUDQVIRUP
3VS{MDPLHML WULNDPSLDL WUDQVSRUWR SULHPRQLD JUHLpPLF
UHJLVWUDWRULDL WUDQVSRUWR SULHPRQLD QDYLJDFLQ; DSI
SDGDQJD PD&R VO;JLR DXWRPDWLQLDL LQGLNDWRULDL WUTL
SULHPRQLD VWDW\PR MXWLNOLDL WUDQVSRUWR SULHPRQLD
HOHNWURQLND WULRGDL XJQLHV JHVLQLPR DSDUDWDL

XULQRPHWUDL X&GHJLPR EDWHULMRY XAUDNWDL IRWRJUDI
X&UD&DP NRPSLXWHULDL YDL]GDMXRVW;i{V YLGHRMXRVWRV
SURMHNWRULDL YDL]GR 4&DLGLPD DSDUDWD DWPLQWLHV NRUW
YDQGHQV O\JLR LQGLNDWRULDL YDQGHQV SDLHAND YLUJXC
YHLGURGALDL NRQWURO;jV GDUEXL YHLGURGALDL RSWLND
NIGLNLDPV VWHE{WL YLGHRWHOHIRQDL YLHQRGLQWXYDL JO
SULHWDLVDL YLUWXDOLRVLRV UHDO\E{jV DXVLQiV YLVNR]
VYDUVW\NO;V YiMDPDpLDL YiMDURGALDL ]XPHULDL ]XU]DOCL
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sUDQJD 3*UD&\WD NRPSLXWHULD SURJUDPLQ 2UDQJD 3UD&\WR
YDOG\PR SURJUDPRV 3UD&DP OHLVWXYDP DGDSWHULDL 3UD&D
JUHLPLR UHJXOLDWRULDL 3VS{MDPLHML &YLOSXNDL :*WDPSRYV
SULHPRQiPV &4DEORQDL PDWDYLPR 3UDQNLDL &DOPD DQWY
AYLOSXNDL &YLHVRIRUDL VLJQDOL]DYLPR SULHWDLVDL &YLI
DWVSLQGLQpPLRYV DSVDXJLQ{V OLHPHQ;{V &AYLHpPLDQW\V SOIG:
AY\WLQW\V DU PHFKDQLQLDL NHOLR AHQNODL &Y\WLQW\V D
PHFKDQLQLDL &HQNODL &Y\WLQW\V 8HQNODL A&4DLERODLGA&LD
VWU\SDL &DOLDP RGP VWRULR PDWDYLPR DSDUDWDL &HPLQ
JDUVLDNDOELDL &HWRQLQLDP DSDUDWPH PHFKDQL]PDL &LHC
ALQJVQLDPDpLDL &LIURQDL &\PHNOLDL VWDOLD 3UDQNLDL
DHURPHWUDL DNFHOHURPHWUDL DNLQLDL DNLQLDL QXR DN
UDLAWHOLDL DNLQLDP U{PDL DNLQLD *PDXWiV DNWLQRPHWUL
DNXPXOLDWRULD NRUSXVDL DNXPXOLDWRULD SORNAWHO;V

DOLDUPR *UHQJLQLDL DOLGDG{V DPSHUPHWUDL DONRKROLR
EDWHULMRY DQWHQRYVY DQWLNDWRGDL DSHUWRPHWUDL RS
DVEHVWR GUDEX&LDL QXR XJQLHV DSVDXJLQLDL EDWDL Q
VSLQGXOLXRW{V LU JDLVUR DSVDXJLQLDL EUH]JHQWDL DSVDX
VN\GHOLDL DSVDXJLQLDL GUDEXALDL QXR QHODLPLQJD DWVI
DSVDXJLQLDL GUDEXALDL QXR XJQLHV DSVDXJLQLDL JDOYR
NRVWLXPDL DSVDXJLQLDL VSRUWLQLDL DNLQLDL DSVDXJLQI
WUXNGALD HOHNWUD DSVDXJLQLDL WLQNODL DSVDXJLQL
QHODLPLQJD DWVLWLNLPD DSVDXJLQLDL *WDLVDL QXR YLU&®\
DSVDXJRV SULHPRQi{V QXR UHQWJHQR VSLQGXOLDP QH PHGLF
OLQLXRW{V DSAYLHWLPR 3WDLVD SDOHLGLPR GURVHOLDL D
DVPHQLQLDL VWHUHRIRQLQLDL 3UD&D OHLVWXYDL DVPHQLQ;V
DVPHQXNLDP OD]JGRV UDQNLQjV DVWURIRWRJUDILMRY REMt}
DWPLQWXNDL 86% DWVWXPR PDWDYLPR SULHWDLVDL DWV
HOHNWUD DXGLQLR NUD&AWR DWODQND &4\P{MLPR PD4LQRV D
WUDQVIRUPDWRULDL DXN&WRMR GDA&QLR DSDUDWDL DXN&AWI
PDWDYLPR SULHWDLVDL DXVLQLDP SDJDOY{OijV DXWRPDWLQ
DXWRPDWLQ{V ODLNR UHO{jV DXWRPRELOLDP HOHNWURV OD
PDQHNHQDL DXWRPRELOLD VWRY{MLPR ODLNR PDWXRNOLDL
LQNXEDWRULDL EDODQVDYLPR 3UHQJLQLDL EDOVDYLPR PDal
PHGLFLQRMH EDQJRPDpPLDL EDURPHWUDL EDWHULMD LQGD
EHODLG&LDL WHOHIRQDL EHQGUDDA&ALDL NDEHOLDL EHQJLQR
ELOLHWD DSDUDWDL ELOLHWD VSDXVGLQWXYDL ELROXVWDL
NRUWHO{V EORNXRMDQpPLD GXUDP HOHNWURQLQ{V SULHLJRV M
EO\NVW{V OHPSRV &YLHVRV VLJQDODL EO\NVW;{V OHPSXW,j
EUINGQLQLR NRGR EUINZQLD&HQNOLR VNDLW\PR 2UHQJLQLD
SULHWDLVDL FKURPDWRJUDIDL ODERUDWRULMRPV FKURQR
GDLOLGALDP OLQLXRW;{V GDYLNOLDL PRNVOR UHLNP{jPV GDS§
GHNRPSUHVLMRV NDPHURV GHOQLQLDL NRPSLXWHULDL 3'$'
GHQVLWRPHWUDL GHWHNWRULDL GLDIUDJPRV DNXVWLND

DSDUDWIUDL GLDJQRVWLNRY DSDUDWDL QH PHGLFLQRV UHI
GLGLQWXYDL IRWRJUDILMD GLIUDNFLMRY DSDUDWDL PLNUR
SDO\GRYDL PRNVOR UHLNP{PV GLUEWLQLR LQWHOHNWR KXF
GLVNLQLDL DWPLQWLHV 32UHQJLQLDL NRPSLXWHULDPV GLV
GLVWLOLDYLPR DSDUDWDL PRNVOR UHLNP{PV '15 JDUGHO;V
ULWiV LPSHGDQVDV GUXVNRPDpLDL GXMRPDpPLDL PDWDYL
GRURMLPR UHQJLQLDL GXRPHQD SLUAWLQ{V GXSOHNVLQLR
'9" JURWXYDL GijYLPLHML DWAYDLWDL QXR QHODLPLQJDP DW'
SUHQJLQLDL GijYLPLHML NRPSLXWHULDL GijYLPLHML YDL]GF
IRWRODERUDWRULMRPY  GALRY\NORV IRWRJUDILMD HNU|
HNVSRQRPHWUDL &YLHVRV PDWXRNOLDL HNVSRQXRWL ILOPD
SURAHNWRULDPV PRQWXRWL HOHNWULQLDL DGDSWHULDL t
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HOHNWURQLQLDL PX]JLNRV LQVWUXPHQW® HIHNWD 3UHQJLQLD
HOHNWULQLDL NRPXWDFLMRV DSDUDWDL HOHNWULQLDL NRC
SULHWDLVDL HOHNWULQLDL SDYRMDXV VNDPEXpLDL HOHNV
UHJXOLDWRULDL HOHNWULQLDL UHJLVWRULDL HOHNWULQLDL
4YLHVRV UHJXOLDWRULDL HOHNWULQLDP QXRVWROLD LQGLN
VWRWHO{V HOHNWULQ{V EDWHULMRY HOHNWULQ;{jV EDWHUL
HOHNWULQ{V UHOjV HOHNWULQ;{V ULWijV HOHNWULQ;{V VS\QR\
LHAPD QXRWROLQLR YDOG\PR DSDUDWDL HOHNWURGLQDPL
HOHNWUROL]JHULDL HOHNWURPDJQHWLQLDL YR&WXYDL MXQJI
GUHVDYLPR DQWNDNOLDL HOHNWURQLQLDL NLAZHQLQLDL YHL
ODSDL HOHNWURQLQLDL SDVDL HOHNWURQLQLDL UDNWD SD
UDZLNOLDL URG\PR *WDLVDL HOHNWURQLQLDL VNDLWPHQD
HOHNWURQLQLD FLJDUHpPLD 3NURYLPR 3WDLVDL HOHNWURQLC
OHQWRVY HOHNWURQLQ{jV OHPSRV UDGLMDV HOHNWURQLQj
HWLNHW{V HOHNWURQLQ{V VNHOELPDP OHQWRY HOHNWURQLQ
DNXPXOLDWRULDL WUDQVSRUWR SULHPRQjPV HOHNWURV I
SNURYLPR 3WDLVDL HOHNWURY JUDQGLQ{V SHUWUDXNLNOLDL
YDP]GHOLDL HOHNWURV LA0\GALR YDP]JGHOLDL L&VN\UXV Q
HOHNWURY NDEHOLDL HOHNWURY NDEHOLDP DSYDONDODL HO}
HOHNWURY NLAWXNDL HOHNWURY ODLGDL HOHNWURY ODLGPH
VLIODL HOHNWURY OLQLMP PHG&LDJRV ODLGDL NDEHOLDL

3YDGP GDQJWHOLDL HOHPHQWDULDPMD GDOHOLD JUHLWLQWX)
IDNVLPLOLQLDL DSDUDWDL IHUPHQWDFLMRY DSDUDWDL ODI
DSDUDWH WULNRMDL IL]JLNRV DSDUDWDL LU SULHWDLVDL IRW
IRWRHOHPHQWDL IRWRJUDILMRY ODERUDWRULMRY [IRWRJU
IRWRJUDILQLDL ILOWUDL IRWRJUDILQLDL YDL]GR LH&NLNOLDL
GALRYLQWXYDL IRWRVNDLGULD FHQWUDYLPR DSDUDWDL |
SULHWDLVDL JDLVULQLDL VLXUEOLDL JDLVULQLDL X&WLHVI
JDLVULQ{V PDaLQRV JDLVULQ;jV YDOW\V JDLVULQ;jV &4DUQR
VPIJLQLDL *WDLVDL JDLYLQLPR PDQHNHQDL PRNRPRVLRV S
JDOLQLR YDL]JGR NDPHURV WUDQVSRUWR SULHPRQjPV JDC
JDOYDQRPHWUDL JDOYXpLP YDO\PR MXRVWRV UD&\PDV JDP
3UDQJD JDUR NDWLODP YDOG\PR LU UHJXOLDYLPR SULHWDI
JDUVLDNDOELDP NRUSXVDL JDUVLQWXYDL JDUVR DWNIULPR DS
YDL]GR LPWXYDL JDUVR ORNDFLMRV SULHWDLVDL JDUVR PDL
JDUVR VLJQDOL]DWRULDL JDUVR 3UD&DL JDUVR 3UD&\PR DSEL
ODLNPHQRV JDUVR 3UD&P GLVNDL SORN&ZWHO{V JDUVR 3UDA
SUHQJLQLDL JHOE{MLPR GLUADL JHOE{MLPR NDSVXOijV VW
JHOE{MLPR SODXVWDL JHOE{MLPR SOIGXUDL JHOE{MLPR Wl
VDXJXPR 3UHQJLQLDL JHRGH]LMRV DSDUDWDL LU SULHWDLYV
URG\NO{jV JHVLQWXYDL JODXVWLQLDL NRQWDNWLQLDL O &L
SDG{WLHV QXVWDW\PR VLVWHPRV *36 DSDUDWDL JUDGLHQ
VWLNOLQLDL LQGDL JUDPRIRQR SORNAWHOLD YDO\PR DSDUD\
IRWRJUDILMD JURWXYDL JURWXYD DGDWRYV JXOVpPLXNDL J
PD4ALQRV J\OLR PDWDYLPR VYDPEDODL J\YVLGDEULQLDL JXOV

DGPLQLVWUDFLQj SDIJDOED WHLNLDQW NRQNXUVLQLXV £
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{;V YHUVOR
DUWLVWDHD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD EXKDOWHULQ;j DSVNDLWD (
SUHN\ED IDUPDFLMRYV YHWHULQDULMRYV LU KLJLHQRV SUHSI
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPV HNRQRPL
IRWRNRSLMDYLPDV IRWRNRSLMDYLPR PDaALQD QXRPD J\YHQL
HNVSRUWR DJHQWIUD SDVODXJRV LQIRUPDFLMRV ULQNLPDV I
VLVWHPLQLPDV NRPSLXWHULQjVH GXRPHQDP ED]iVH LQWHUQH\
LU 3UDa\wWDLV ILOPDLV EHL PX]LND LQWHUQHWLQ; PDAPHQLQj
VNDPEXpLD WRQDLV LQWHUQHWLQ; PDaPHQLQj SUHN\ED SDU"
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SUHN\YLHpLD WHLNLPDV SUHNLD LU SDVODXJP SDUGDY{MDPV
NRPHUFLMRY DU SUDPRQiV YDG\ERV SDJDOED NRPHUFLQLR WI
YHLNOD NRPHUFLQ{V LQIRUPDFLMRY DJHQWIUD SDVODXJRV

WHLNLPDV NRPSHQVDYLPR SURJUDPD YHUVOR YDG\ED NLWLH
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]XRWDV ULQNPHC
SDVODXJRV NRUSRUDFLQj NRPXQLNDFLMD ODLNLQRML YHUVC
VDPGRPD SDVODXJD WHLNiMb YHUVOR YDG\ED PDAaPHQLQj SU
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLVY PDAPHQLQj SUI
NIULQLDLYVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DGPL!
PRNHVpLD GHNODUDFLMDP SLOG\PDV QDXMLHQD DSAYDOJDb S|
GRYDQDP UHJLVWUDYLPDV SDUGDYLPDV DXNFLRQH SDVODX
NRPSOHNWDYLPDVY SHUVRQDOR YDG\ERV NRQVXOWDFLMRV £
XaVDN\PD DGPLQLVWUDFLQLVY WYDUN\PDV SUHN\ERV VDQGF
DVPHQLPV SVLFKRORJLQLV WHVWDYLPDV SHUVRQDOR SDULQ?V
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRY DWQDXMLQLPDV LL
DJHQWIUD SDVODXJRV VDYLNDLQRV DQDOL];j VHNUHWRULD)Y
QXRPD VSDXVGLQLPDV PDALQjOH VWDWLVWLQLD GXRPHQD
VWHQRJUDIDYLPDYV VXVLWLNLPD SODQDYLPR SDVODXJRV 3VYV
SVWDLJD YHLNOD V VNDLWD EINO;jV DS\VNDLWD VXGDU\PDV

WHOHIRQLQLDL DWVDN\PDL NDL DERQHQWDV QHSDVLHNLDPD'
WHOHNRPXQLNDFLQLD SDVODXJDB XAaVDN\PDV NLWLHPV WLH
SLUNLPDV NLWLHPV YHUVODPV WUHpLBMD DVPHQD SUHN
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG\
HIHNW\A\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL YHU
SDVODXJRV SDUHQNDQW YHUVOLQLQNDPV SULYDpPLXV LQYF
VSRUWLQLQNDPV YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQV>
YDG\ERVY SDJDOED YHUVOR YDG\ERV SDWDUjMb SDVODXJR
NRPSLXWHULD WLQNOR VYHWDLQLD GXRPHQD VUDXWR RSWLPL

DNPHQDP PIULMLPDV DODYDYLPDV SDNDUWRWLQLV D
WUDQVSRUWR SULHPRQLDP DSGRURMLPDV DSVDXJLQLP VLJIQI
DXWRPRELOLD WHFKQLQj SULHALIUD LU WDLV\PDV DYDO\Q;V
DSPX4LPDV EDOGH SULH&LIUD EDOGP UHVWDXUDYLPDV EDO
VPiOLX EDVHLQD SULH&LIUD ELXUR *UDQJRV *WDLV\PDV WDL
SDVODXJRV GHJLNOLP WDLV\PDV LU WHFKQLQj SULH&LIUD Gl
SDVODXJRV GUDEXALD JDULQLV O\JLQLPDV GUDEXALD WDLV\F
GUHQDAR VLXUEOLDP QXRPD GU{NLQLPR 32UHQJLQLD :WDLV\F
GIPWUDXNLD YDO\PDV HNVNDYDWRULD QXRPD HOHNWULND
SINURYLPDV HOHNWURV OLQLMBP WDLV\PDV HOHNWURV SUL
IRWRJUDILMRYV DSDUDWD WDLV\PDV JDWYLD YDO\PDV JLOLD
JU 8LPDV KLGUDXOLQLR DUG\PR SDVODXJRV KLGURL]JROLD
GALRYLQLPR PDALQDP QXRPD LQALQHULQLD WLQNOD 2UHQJILPD
NDEHOLD WLHVLPDV NDLOLDP SULH&LIUD YDO\PDV LU WDLV\PI
YDO\PDV LU WDLV\PDV NHOLD WLHVLPDV NHOLD A0ODYLPR P|
NHQNiMDP NRQWURO{V SDVODXJRV QH &HPiV DU DNYDNXOWIiU
NHQNiMP QDLNLQLPDV QH &HP{jV DU DNYDNXOWIURV IN\MH
SURMHNWRULD WDLV\PDV LU WHFKQLQ{ SULH&LIUD NQLHGLML
WHFKQLQj; SULHALIUD NUDQP QXRPD VWDW\ERV 2UHQJLQLD
ODLNURG&LDP WDLV\PDV ODLYDP VWDW\ED ODNDYLPDV ODQJF
SULHALIUD LU WDLV\PDV PD&LQDP LU PHFKDQL]PD PRQWDYLPD
LQVWUXPHQWD VWHULOL]DYLPDV PHQR NIULQLD UHVWDXUDYL
SUHN\VWDOLD LU SDUGXRWXYLDP VWDW\ED PX]JLNRV LQVW
UHVWDXUDYLPDV QDPH QXJULRYLPDV QDPD WYDUN\PDV YD
WDLV\PDV LU SULHALIUD RUR NRQGLFLRQDYLPR DSDUDW®D
DWQDXMLQLPDV SDGDQJDP YXONDQL]DYLPDV WDLV\PDV SD(
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LIROLDYLPDV SDVWDWDH VDQGDULQLPDV SDVWDWD YDO\PDV

ULQNLPDV VWDW\ELQLD SHLOLD JDODQGLPDV SO\WH PIUL
VWDW\ERYV SULH&JDLVULQLD VLIQDOL]DFLMD 3UHQJLPDV LU
SLOG\PDV UD&aWXRWDH DXGLQLD YDO\PDV VDQGiOLDb VWDW\P
VNipLD WDLV\PDV VDXVDVLV YDO\PDV VHLIDP NDPEDULD WDL
WHFKQLQj SULHALIUD VLHQD DSPXaLPDV VLHQD WDSHWDYLPI
O\JLQLPDV VNDOELPR PD&aLQDb QXRPD VNjpLD WDLV\PDV V
SLOG\PDV VS\Qb WDLV\PDV VWDW\ED VWDW\ERV LQIRUPDFL
QXRPD VWDW\ED SULH&LIUD VWRJR GHQJLPDV VXGLOXVLD |
DWQDXMLQLPDV VXGLOXVLD DU L4 GDOLHV L4ADUG\WDHD YDULN
WDLV\PR SDVODXJRV WDLV\NOD LQIRUPDFLMD WHOHIRQD 31
SULHPRQLD DNXPXOLDWRULD 3SNURYLPDV WUDQVSRUWR SULHF
WUDQVSRUWR SULHPRQLDP WHFKQLQj; SULHALIUD WUDQVSR
SDSLOG\PDV GHJDODLYV LU UHPRQWDYV WUDQVSRUWR SULHPI
WUDQVSRUWR SULHPRQLD WHSLPDV WUXNGALD VORSLQLPDYV

PDALQD QXRPD YDP]G\QD WLHVLPDV LU SULHALIUD YDQGHQ)
YLGDXV LU La&RU;jV GDa\PDV YLUWXY;V 3UDQJRV 3WDLV\PDV 3
4DOG\PR 3UDQJRV 3WDLV\PDV LU WDLV\PDV &LOG\PR 2UDQJRYV 3

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLV DSAYLHWLPR WHFKQLND SDVODXJRV L
PRN\PDV DVPHQLQLD WUHQHULD SDVODXJRV NIQR UHQJ\ERV
UHQJLPDV LU YHGLPDV DWUDNFLRQDP SDUND SDVODXJRV

HJ]JDPLQDYLPDV ELOLHWH DJHQWIUDP SDVODXJRV SUDPRJR
GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVNRWHNH
HJ]JDPLQDYLPDV HNVNXUVLMDP YHGLPDV HOHNWURQLQLD NI
HOHNWURQLQLP SXEOLNDFLMP WLHVLRJLQLY SDWHLNLPDYV
HOHNWURQLQ; GDUEDODXNLQj OHLG\ED HVWUDGRV DUWLVWBD
ILOPD SODWLQLPDV ILOPD UHALVDYLPDV L&VN\UXV UHNODPL(
SDVODXJRV WUHQLUDYLPRVL UHLNP{PV IRWRJUDIDYLPDV

QXRPD JDUVR LQALQLHULDP SDVODXJRV UHQJLQLDPV JDUVR 3
NDOERV YHUWLPDV JLPQDVWLNRV PRN\PDV JROIR SDVODX.
GUHVDYLPDV LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQ.
YLHWLPDV NDOLJUDILMRVY SDVODXJRV NDPEDULQLD DNYD
YDL]GR PDJQHWRIRQD QXRPD NLOQRMDPPMD ELEOLRWHND SD
ILOPD GHPRQVWUDYLPDV NLQR ILOPD QXRPD NLQR VWXGLM-:
AYLHWLPDV NQ\JP OHLG\ED NRORNYLXPP UHQJLPDV LU Y
NRQIHUHQFLM® UHQJLPDV LU YHGLPDV NRQJUHVD UHQJLPDYV
NXOWIURV DU PRNRPDMDP SDURGH UHQJIJLPDV NXOWIURV &YLH
NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV ORWHULMP UHQJILPI
SDVODXJRV PDGHP &RX UHQJLPDV SUDPRJD UHLNPiPV PHC
PRNRPPMD WUHQLUXRNOLD QXRPD PRN\NOD SDVODXJRV A&YLt
DU YLHQR DVPHQV PRN\PR SDVODXJRV QDXGRMDQW LPLWXF
UHLNPHQLPLY PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]JLNRV
SUDPRJRV QHDNLYDL]GLQLV PRN\PDV RUNHVWUD SDVODXJF
SRLOVLR LU SUDPRJDP YLHWD SDVODXJRV SRLOVLR VWRY\
SODXNLRMLPR UHLNPHQDP QXRPD SR]DYLPDV PHQLQLQNDPV S
SDWLUWLHVY NQRZ KRZ SHUGDYLPDV PRN\PDL SUDPRJLQ
SUDPRJLQLDP URGLQLD &RX NIULPDV SUDPRJLQLDP URGLQLD &
SDVODXJRV SUDPRJD SDYLOMRQD SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLV SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPDP UHQJLPDV UDGLMR SUDPRJLQ{jV ODLGRV UHOLJLC
UD3\PDV VFHQDULMP UD&\PDV QH UHNODPRV UHLNPjPV VHF
UHQJLPDV LU YHGLPDV VSHFLDOLDPMP SHGDJRJD SDVODXJR'
SDVODXJRV VSRUWR YDUA\ED WYDUNDUD&pPLD VXGDU\PDV V
QXRPD LAVN\UXV WUDQVSRUWR SULHPRQHV VWDGLRQD 3UH:
SDVODXJRV VYHLNDWLQLPDV LU NIQR UHQJ\ERV WUHQLUXR\

2%



'$/,6 % 5HIJLVWUDFLMRYV

SULHPRQLD QXRPD WHDWUR GHNRUDFLMDb QXRPD WHDWUR \
UHNODPLQLD WHNVWD WHNVWD UDaG\PDV WHNVWD VNHOELPI
ODLGRY WHOHYL]LMRV SURJUDPHP SDUISLQLPDV SDJDO SD.
SUDPRJLQLD UHQJLQLDP FRVSOD\ UHQJLPDV WHQLVR NRUWE
NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPRVLRYVY WLHVLRJLC
QH SDUVLVLXQpLDPBDMD WLHVLRJLQLD ODLGH UHQJLPDV

GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVHpPLD QXRPD YDL]GDI
YDL]GR ILOPDP GHPRQVWUDYLPDV YDL]GR ILOPD SDUISLQLPDV
YDL]GR 3UuD&b UHGDJDYLPDV UHQJLQLDPV YDUMHW; VSHNWDN
SUDPRJD DU NXOWIURV UHLNPjPV YDUWRWRMBD UHLWLQJID
YHUWLPDL YHUWLPDV 4RGALX YLGHRNDPHUD QXRPD YLHWE
SDVODXJRV 3UD&b VWXGLMD SDVODXJRV &RNLD YDNDUD UHQJ
ADLGLPD SDVODXJRV WHLNLDPRVY WLHVLRJLDL SHU NRPSLXWH!

.$52/,6 4/,$4%$6 3 3OHFKDYLpPLDXV J .DXQDV /7

%LpLXOLDL

NRQFHUWD UHQJLPDV LU YHGLPDV PX]JLNRV NIULPDV GDL(

(5(9,7%6 *,'$ 631%<, 9( 7,&$5(7 $6 .LVLNOL ODKDOOHVL )HUDE
,VWDQEXO 75
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDYV A9(57$6% *\QiMP

%,=,0

PiVD axYLV SDXNaAWLHQD AaYijULHQD PjVRV HNVWUDNW
YDLVLDL LU GDU&RY iV GUHEXpLDL XRJLHQjV NRPSRWDL NLI
SLHQR SURGXNWDL SODNWD JULHWLQ;jOj SODNWRYV JULHWLQ|
ULHEDODL VULXERV NRQVHUYXRWL a4DOG\WL GALRYLQWL LU

NDYD DUEDWD LU NDNDYD EHL MD SDNDLWDODL U\ALDL
NUXRSRV U\4LDP PLOWDL PLOWDL LU JUIGP SURGXNWDL GXI
JDPLQLDL &4RNRODGDV LU @8RNRODGLQLDL VDOGDLQLDL OHGDI
SXGUD YDQLOLQDV YDQLOjV SDNDLWDODYV FXNUXV PHGXV
NUDNPRODYV PDQD NUXRSRV GUXVND NYDSLHML SULHVNI
SULHVNRQLQjV &4ROjV DFWDV SDGDA&DL \SDp D&AWUIV LU E
X4aDOG\WDV YDQGXR NHpXSDV SRPLGRUD SDGDabVv PDMRQ

)851,7$1$6 8$% /LHSVQRV J 9LOQLXV /7
/IDXUD %HLQRULHQj $GYRNDW{V / %HLQRULHQ{jV NRQWRU
9LOQLXV /7
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SLOND UDXGRQD WDPVLDL PijO\QD

PHWDOLQjV WYLUWLQLPR DSNDERV PHWDOLQLDL &LIHUL
WYLUWLQLPR GLU&AHOLDL PHWDOLQj EDOGDHD IXUQLWIUD PHWD
NDUVWD IXUQLWIUD PHWDOLQj GXUD IXUQLWIUD

QH PHWDOLQLDL ODQJP WYLUWLQLPR HOHPHQWDL QH PHYV
PHWDOLQ{V YDP]GALD WYLUWLQLPR DSNDERV QH PHWDOLQ; E
PHWDOLQ; ODQJP IXUQLWIUD QH PHWDOLQj ORYD IXUQLWIUD

GLGPHQLQj LU PDAPHQLQj SUHN\ED WYLUWLQLPR GHWD!
PHFKDQL]PDLVY VWDOpPpLDLYVY LU VWDODPLD E{jJHOLDLV YLUWX"
GHWDO{jPLV UDQNHQjOijPLV GXUD VLVWHPRPLV YHLGURGAL
SULHPRQiPLV

$*27% $/.(9,y,E7 3DADQJRV J .DXQDV /7
(GLWD ODWXOHYLpLIWj 1HPXQR J DXN&AWDYV .DXQDV /i

VFHQW ILIJXUHYV

NYHSDODL NYDSLHML PLaA&LQLDL NYHSDODL SDUIXPHULI
NRVPHWLQLDL SUHSDUDWDL WXDOHWLQLY YDQGXR PXLODYV
JDEDOLQLY SUDXVLDPDVLVY WXDOHWLQLY GX&aR SUHSDUDWDL
WXDOHWR UHLNPHQ\V DURPDWLQLY YDQGXR

AYDNijV VRMRV AYDN;jV SORQRV aYDNijV NYHSLDQpPLRV &aYD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

$*27%$ $/.(9,y,E7 3DADQJRV J .DXQDV /7
(GLWD ODWXOHYLPLIW|] 1HPXQR J DXN&WDV .DXQDV /1
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NYHSDODL NYDSLHML PLA&LQLDL NYHSDODL SDUIXPHUL
NRVPHWLQLDL SUHSDUDWDL WXDOHWLQLY YDQGXR PXLODYV
JDEDOLQLY SUDXVLDPDVLVY WXDOHWLQLY GX&aR SUHSDUDWDL
WXDOHWR UHLNPHQ\V DURPDWLQLY YDQGXR

AYDNijV VRMRV AYDNjV SORQRV aYDNijV NYHSLDQpPLRV &aYD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

8%$% ,19(67,&,-$ .E18, 9LQJULD J 9LOQLXV /7
5HGD ADEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

1,(.2 %$,6$86

PDLVWR SDSLOGDL LU GLHWLQLDL SURGXNWDL
DYDO\Qj JDOYRV DSGDQJDODL GUDEXAaLDL DSUDQJD
VSRUWR UHLNPHQ\V VSRUWR LU IL]LQLD SUDWLPD 3UDQJD

SUHN\ED GUDEXaLDLV DSUDQJD DYDO\QH JDOYRV DSG
PDLVWR SDSLOGDLV

NHOLRQLDP RUJDQL]DYLPDV NHOLRQLP HNVNXUVLMD
HNVNXUVLMD WUDQVSRUWR SDVODXJRV WUDQVSRUWR SDUISL!

VSRUWR NOXED SDVODXJRV VSRUWR LU NIQR UHQJ\ERYV
SDURGRPDVLYV

8$% ,19(67,&,-$ .E18, 9LQJULD J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QjMb

PDLVWR SDSLOGDL LU GLHWLQLDL SURGXNWDL
GUDEXaLDL DSUDQJD DYDO\Qj JDOYRV DSGDQJDODL
VSRUWR UHLNPHQ\V VSRUWR LU IL]JLQLD SUDWLPD 3UDQJD

SUHN\ED GUDEXaLDLV DSUDQJD DYDO\QH JDOYRV DSG
PDLVWR SDSLOGDLV

NHOLRQLP RUJDQL]DYLPDV NHOLRQLB HNVNXUVLMBD
HNVNXUVLMD WUDQVSRUWR SDVODXJRV WUDQVSRUWR SDUISL!

VSRUWR NOXEDP SDVODXJRV VSRUWR LU NIQR UHQJ\ERYV
SDURGRPDVLV
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8%% 6%$8/ 6 0,'86 A&AYHG;{V J *LQNIQDL aLDXOLDb U VDY
1HOLD -DQLX&aLQD 8%% ,QWHOV 1DXJDUGXNR J 17

6$8/ 6

ELpLD YD&ANDV
ALHGDGXON{;V SDUXR&WRV PDLVWXL GALRYLQWRYV YDOJ
UXRAWL YDLVLQLDL XANDQGALDL YDLVLD AaLHYHO{iV DSGRUR\

PHGXV ELpLDP SLHQHOLV ELPpLD SLNLV SURSROLV YDOJF
YDOJRPLHML ELpLDP NRULDL FXNUDXV SDNDLWDODL NXOLQD
DUEDWRY SDNDLWDODL QDWIUDOLRY VDOGLQDPRVLRV PHGALD

8%% $8'5,1(7$ 6DYDQRULD SU .DXQDbV /7
7TRPDV -DNXEDXVNDV $GYRNDWH NRQWRUD (YHUVKHGV 6DC
17

£

GOBELENO NAMAI

SLOND DXNVR
RGRV LU RGD SDNDLWDODL J\YIQD RGRV LU NDLOLDL

PDAPHQLQj LU GLGPHQLQj SUHN\ED RGRPLV LU RGDHB SDND
SDNDLWDODLYV EXLWLQLDLV EDOWLQLDLV XaXRODLGRPLV E
DSPXaboDLV WHNVWLO{V PHGALDJRPLY GLUEWLQLR SOXRAaw
PHGALDJRPLVY &YLHVRV QHSUDOHLGALDQpPLRPLV LU &YLHV
JREHOHQDLY QHDXVWLQLDLY WHNVWLOLQLDLY DXGLQLDLV RI
EDOGHP DSWLHVDODLY XaXRODLGD ODLNLNOLDLV WHNVWLOL
GDQJRPLV XAWLHVDODLV LU XaYDONDODLV WHNVWLOLQLDLYV
EDOGP DSPDXWDLV EDOGH XaAWLHVDODLV SDWDO\QjV XawlL
pLXALQLD DXGLQLDLV &LUPRPLV LU @aLUPD PHGALDJRPLYV

EDOGDP DSYLONLPDV DSPXaLPDV EDOGDP XaXRODLGD WD
DSGRURMLPDV DXGLQLD NLUSLPDYV

84'$52-, $.&,1 %(1'529 9(56/2 &4,1,26 - -DVLQVNLR J $
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

O9HUVOR NODV|j
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SsUDa\WD NRPSLXWHULDP SURJUDPLQj 3UDQJD SDUVLVLXQpLI
NRPSLXWHULD SURJUDPRV SDUVLVLXQPLDPRVLRV NRPSLXWHU
SURJUDP{jOijV SDUVLVLXQpLDPLHML HOHNWURQLQLDL OHLGLQL
DWNIULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 3
SDUVLVLXQpLDPDVLYV LU 3UDa\WDV PDVLQ;iV LQIRUPDFLMRYV SU
SUD&\WD VNDLWPHQLQLR WXULQLR YDOG\PR SURJUDPLQ; 3UD
EIWHQW YDL]JGR LU JDUVR 3UD&DL 3UD&A\WD SURJUDPLQ; 3UCL
SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWD VNDLWPH
VNDLWPHQLQiV ULQNPHQRY SDWYLUWLQWRY QHSDNHLpPLDPDL\

YHUVOR LQIRUPDFLMD YHUVOR YDG\ED RUJDQL]DYLPD
DIJHQWIUD SDVODXJRV NRPHUFLQ; LQIRUPDFLMD LU SDWDL
LQIRUPDFLMRY ULQNLPDV LU VLVWHPLQLPDV NRPSLXWHULC
NRPSLXWHULD ULQNPHQRVH NLWLHPV NRPSLXWHULQLD GXRI
GXRPHQDP WYDUN\PR SDVODXJRV 3VWDLJD YHLNOD ODLNU
SDVODXJRV UHNODPRV WLNVODPV QDXMLHQDP DSAYDOJb SI
UHNODPRVY ODLNR QXRPD 4LQLDVNODLGRMH UHNODPRV YLH
SDUGDYLPR UHLNPjPV SDY\]GALD SODWLQLPDV UHNODPLQL
VNDWLQLPDV NLWLHPV UHNODPD UHNODPLQLD VNLODPLD Ut
GXRPHQD ULQNLPDV ULQNRYV QDJULQ{MLPDV ULQNRW\UD SUH
WYDUN\PDV NRPSLXWHUL]JXRWDV GXRPHQD DSGRURMLPDV YH!
YHUVOR SHUNOLPR SDVODXJRV GLGPHQLQ; LU PDAPHQLQj
NQ\JURPLV VSDXVGLQWLQLDLY OHLGLQLDLY HOHNWURQLQLDLYV
PXOWLPHGLMRY WXULQLX SDUVLVLXQPLDPXRMX LU 3UD&\WX P
SUHNLD SDUGDYLPR VNDWLQLPDY NLWLHPV YLVXRWLQLDP
UHNODPDYLPDV YLVXRWLQLDPH NRPSLXWHULD WLQNOH PXJLE
LPSRUWR LU HNVSRUWR DJHQWIUD SDVODXJRV LQIRUPDFLMEF
YLHE&LHML U\GLDL LQWHUQHWLQLD QDXMLHQODLANLD WHLNLPD

WHOHNRPXQLNDFLQLR SULMXQJLPR SULH YLVXRWLQLR NR
SUDQH&LPDHP LU YDL]GDP SHUGDYLPDV U\4ALDL SHU NRPSLXWHULH
SOXR&WLQ® RSWLQ3® WLQNO QDXGRWRMBHB NUHLSWLHV 3 YLV
WHOHYL]LMRV WUDQVOLDYLPDYV WHOHYL]LMRV WUDQVOLD"
wubDQVvVOLDYLPDV YDL]GR 3UD&P WUDQVOLDYLPDV SDJDO SDJ
PXOWLPHGLMRYVY WXULQLR WUDQVOLDYLPDVY SHUGDYLPDV

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

0$57<1%$6 .5,8.21,6 9LOQLDXV J OHUNLQ;j 9DUiQRV U
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
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MXRGD SLOND EDOWD
ULHAXWD NUHPDV LU XaWHSDL PDLVWR SURGXNWDL ULHA&X

ARNRODGDV LU 4RNRODGLQLDL VDOGDLQLDL &@RNRODGLQ
ARNRODGLQLDL XaAWHSDL &RNRODGLQLDL XAWHSDL VX ULH&X"
EDWRQiOLDL XA&NDQGALD EDWRQ;OLDL VX JUIGDLV ULH&XWD
NRQGLWHULQLDL EDWRQ;OLDL PLOWLQLDL NRQGLWHULMRYV
NRQGLWHULMRY JDPLQLDL SDUXRawL GHVHUWDL NRQGLWHUL

8$% &$3,7$/,&% $66(7 0$1$*(0(17 8SjV J 9LOQLXV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$632 *\QiMbD

(.CAPITALICA

RUDQA&LQ]

ILQDQVLQLY WDUSLQLQNDYLPDV ILQDQVLQLYV IRQGD YD
SURJUDPDP YDOG\PDV LQYHVWDYLPR YHUVOR SDVODXJRV |
LQYHVWDYLPR SDVODXJRV SDWDULPDL LQYHVWDYLPR NODX
VDYLWDUSLR IRQGD LQYHVWDYLPDV NDSLWDOR IRQGR LQ°
DGPLQLVWUDYLPDV LQYHVWDYLPR NOXEDL LQYHVWDYLPR
LQYHVWLFLQLD IRQGP YDOG\PDV ILQDQVLQLV NRQWUROLX
LQYHVWLFLQLD IRQGDP DGPLQLVWUDYLPDV QHNLOQRMDPRMR
QHNLOQRMDPRMR WXUWR ILQDQVDYLPDV QHNLOQRMDPRMR W:
YDOG\PDV QHNLOQRMDPRMR WXUWR VLQGLNDYLPDV NUHG
SDVODXJRV LQYHVWLFLMP YDOG\PDV LQYHVWLFLQLDL IRQGDL

84'$52-, $.&,1 %(1'529 %,5a7212 0,1(5%$/,1,$, 9$1'(1<6 ,5 .2 %
%LUAWRQDV /7

IDXUD %HLQRULHQj $GYRNDW{V / %HLQRULHQ{jV NRQWRU

9LOQLXV /7
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If You Nida
Magnis

You Nida
Vytautas’

(@VANDUO_VYTAUTAS

EDOWD PHOVYD PijO\QD UXVYD
PLQHUDOLQLY YDQGXR JjULPDV
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IRWRJUDILMRVY NLQHPDWRJUDILMRY EHL JDUVR LU YDL]GR
JDUVXL YDL]GXL DUED GXRPHQLPV 3UD&\WL SHUGXRWL DWNX
ODLNPHQRV NRPSLXWHULD SURJUDPLQ; 3UDQJD WXAapLRV )
VDXJRMLPR ODLNPHQRYVY SDUVLVLXQpLDPDVLV LU 3UD&\WDV F
wWXULQ\V SDUVLVLXQpLDPRML LU 3UDA\WD PHGLMRV SURJUEL
SURJUDPRYV SDUVLVLXQpPLDPRVLRV LU 3UDaA\WWRV PRELOLt
SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWD VDXJRWL S
LU LQIRUPDFLMD SDVDXOLQLX NRPSLXWHULDP WLQNOX LU U\a
WDLNRPRML SURJUDPLQ; 3UDQJD VNLUWD LQWHUQHWX SHU
SDUVLVLXQpPLDPRVLRYV LU 3UD&\WRV NRPSLXWHULD SURJUL
WHOHNRPXQLNDFLMDL SDUVLVLXQpLDPRML LU 2UDa\WD SUDP
SUbQJD SDUVLVLXQpLDPRML LU 3UDA\WD WHOHNRPXQLNDFLMbD
LU YDL]GR 3UD&DL LU WLQNODODLGjV HOHNWURQLQLDL OHL
VUDXWLQLDP JDUVR LU YDL]GR EHL GDXJLDO\SijV WHUS;{jV W
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRYVY SURJUDPRV W|
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRYV SURJUDPRV V
GHNRGHULDL LQWHJULQLD JUDQGLQLD NRUWHO;|V OXVWLQ;V I

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU DGPLQI
PDAPHQLQj SUHN\ED SDUVLVLXQpLDP MD LU 3UDA\WD PX]LND
WHOHYL]LMRY VHULDODLY LU ILOPDLY ULQNRGDURYVY SDVODX
WHOHULQNRGDURY SDVODXJRV UDGLMR LU WHOHYL]JLMRV UHI
WHLNLPDV SUHNLDP LU SDVODXJBb SDUGDYMDPV EHL SLUN
ALQLDVNODLGRYV LU WHOHNRPXQLNDFLMRYV 3PRQLD NRPHUFLQ
UHNODPRV SDVODXJRV WHOHSDUGXRWXYLDP SURJUDPBD NIULF
UHQJLPDV WHOHNRPXQLNDFLQLD LU 4aLQLDVNODLGRV SDVOD
UHNODPRV JDP\ED UDGLMR LU WHOHYL]JLMRVY UHNODPRYV DJHQ
DIJHQWIUD X4VDN\PR SDVODXJRV NLQR LU WHOHYL]JLMRV WHFK
JDP\ED EHL SODWLQLPDVY UHNODPLQjV HUGYV WHLNLPDV LU
SULHPRQjPLV LU YLVXRWLQLDLY LQIRUPDFLMRV WLQNODLYV
SDVODXJRV SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDUGDY
SDVODXJRV VXVLMXVLRV VX YLVRPLV DQNVpPpLDX SDPLQiWRPLYV
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WHOHNRPXQLNDFLMDP SDVODXJRV JDUVR LU YDL]GR PHGA&L
JDUVR YDL]GR LU DXGLRYL]XDOLQiV PHGALDJRV SHUGDYLPD
WUDQVOLDYLPDV LQWHUQHWX YDL]GR JDUVR LU WHOHYL]LMF
VLXQWLPDV JDUVR YDL]GR LU GDXJLDO\S{V WHUS{V WUDQVOL
ODLGP WUDQVOLDYLPDV QDXGRMDQWLV YDL]GR 3UD&D WUD
WHOHYL]JLMRYV SDVODXJRPLV WHOHYL]JLMRV LU UDGLMR SURJL
SULHLJRV SULH WLHVLRJLQLR U\4LR 3YDLULDO\S;V WHUS{V W
WLQNOD WHLNLPDV ILOPDP LU WHOHYL]JLMRY SURJUDPD WHOHN
SDJDO SDUHLNDODYLP SDVODXJD YDL]GR LU JDUVR WXUL
QDXGRMDQWLV YDL]GR SDJDO SDUHLNDODYLP SDVODXJD L¢
WHOHNRPXQLNDFLMD 2UHQJLQLD QXRPD LQIRUPDFLQ{V LU NF
DQNVpPLDX SDPLQ{WRPLV SDVODXJRPLV

PRN\PDV WUHQLUDYLPDV SUDPRJP SDVODXJRV VSRUWL
SUDPRJD WHLNLPDV SHU YLVDP UIiaLD &4LQLDVNODLG SVNDLW
NRPSLXWHULD WLQNO LU LQWHUQHW DXGLRYL]XDOLQLD Sl
WHUS{V SURJUDPD LAVN\UXV NRPSLXWHULQLDP NIULPDV SUDF
WHOHYL]LMRV SURJUDPD WHLNLPDV QDXGRMDQW XaVDNRP VLL
SURJUDPDP GHPRQVWUDYLPDV SUDPRJD UHLNPijPV WHOHYL]LM
WHUSjV SDVLURG\PD JDP\ED LU SODWLQLPDV LQIRUPDFLMR)
WHOHYL]JLMRVY LU UDGLMR SURJUDPRPLY ILOPDLV LU YDL]GR F
SDVODXJb WHLNLPDV HOHNWURQLQijVH ODLNPHQRVH NLQR SU
ILOPD SODWLQLPDV JDUVR 3UD&P PRQWDYLPDV VXEWLWUDY
ILOPDLY LU WHOHYL]LMRV SURJUDPRPLYVY ILOPD LU PX]LNRV I
QXRPD JDUVR ILOPDP YDL]GR LU WHOHYL]JLMRY 3UD&\PR SDVQC
ODLGDP WHLNLPDV SHU PRNDPXV WHOHYL]JLMRY NDQDOXV PXOV
SODpPLDMXRVpPLX EHODLGALX U\aLX LU LQWHUQHWX SDVODX.
SDVODXJRV JDUVR LU YDL]GR 3UD&b JDP\ED QH UHNODPRYV
NIULPDV SUDPRJDP UHLNP{iPV LQWHUDNW\YLD SUDPRJD SDV
SUDPRJRV LQIRUPDFLMD DSAaYDOJRV LU UHNRPHQGDFLMRYV
GDXJLDO\SijV WHUS|jV WXULQLX LQIRUPDFLQ;iV LU NRQVXOWDF
SDPLQ{WRPLV SDVODXJRPLYV

$6 79 3/$< %$/7,&6 3HWHUEXUL WHH 7DOOLQQ ((
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*R 6SRUW

IRWRJUDILMRY NLQHPDWRJUDILMRY EHL JDUVR LU YDL]GR
JDUVXL YDL]GXL DUED GXRPHQLPV 3UDA\WL SHUGXRWL DWNX
ODLNPHQRYV NRPSLXWHULDP SURJUDPLQ; 3UDQJD WXAapLRV )
VDXJRMLPR ODLNPHQRV SDUVLVLXQpLDPDVLYVY LU 3UDA\WDV F
wWXULQ\V SDUVLVLXQpLDPRML LU 3UDaA\WD PHGLMRV SURJUL
SURJUDPRYV SDUVLVLXQpPLDPRVLRV LU 3UDA\WRV PRELOLt
SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWD VDXJRWL S
LU LQIRUPDFLMD SDVDXOLQLX NRPSLXWHULDP WLQNOX LU U\a
WDLNRPRML SURJUDPLQ;i 3UDQJD VNLUWD LQWHUQHWX SHU
SDUVLVLXQpLDPRVLRV LU B3UD&G\WRV NRPSLXWHULD SURJUL
WHOHNRPXQLNDFLMDL SDUVLVLXQpPLDPRML LU 3UDa\wWD SUDP
SUDQJD SDUVLVLXQpLDPRML LU 3UDA\WD WHOHNRPXQLNDFLMbD
LU YDL]GR 3UDabDL LU WLQNODODLGjV HOHNWURQLQLDL OHL
VUDXWLQLDP JDUVR LU YDL]J]GR EHL GDXJLDO\SijV WHUS;{jV W
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRYV SURJUDPRV W|

2%



'$/,6 % 5HIJLVWUDFLMRYV

SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRVY SURJUDPRV V
GHNRGHULDL LQWHJULQLD JUDQGLQLD NRUWHO|V OXVWLQ;V I

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU DGPLQI
PDAPHQLQj SUHN\ED SDUVLVLXQpLDP MD LU 3UD&\WD PX]LND
WHOHYL]LMRVY VHULDODLY LU ILOPDLVY ULQNRGDURYVY SDVODX
WHOHULQNRGDURY SDVODXJRV UDGLMR LU WHOHYL]JLMRV UHI
WHLNLPDV SUHNLDP LU SDVODXJBb SDUGDYMDPV EHL SLUN
ALQLDVNODLGRYV LU WHOHNRPXQLNDFLMRYV 3PRQLD NRPHUFLQ
UHNODPRVY SDVODXJRV WHOHSDUGXRWXYLD SURJUDPD NIULI
UHQJLPDV WHOHNRPXQLNDFLQLD LU 4A4LQLDVNODLGRV SDVOD
UHNODPRYV JDP\ED UDGLMR LU WHOHYL]LMRY UHNODPRYV DJHQ
DIJHQWIUD X4VDN\PR SDVODXJRV NLQR LU WHOHYL]LMRV WHFK
JDP\ED EHL SODWLQLPDV UHNODPLQijV HUGY|V WHLNLPDV LU
SULHPRQjPLV LU YLVXRWLQLDLY LQIRUPDFLMRYV WLQNODLYV
SDVODXJRV SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDUGDY
SDVODXJRV VXVLMXVLRV VX YLVRPLVY DQNVpPLDX SDPLQiWRPLYV

WHOHNRPXQLNDFLMDP SDVODXJRV JDUVR LU YDL]GR PHGAL
JDUVR YDL]GR LU DXGLRYL]XDOLQiV PHGALDJRV SHUGDYLPD
WuUuDQVOLDYLPDV LQWHUQHWX YDL]J]GR JDUVR LU WHOHYL]LMEF
VLXQWLPDYV JDUVR YDL]GR LU GDXJLDO\SjV WHUS;jV WUDQVOL
ODLGDP WUDQVOLDYLPDV QDXGRMDQWLYVY YDL]JGR 3UD&b WUD
WHOHYL]LMRVY SDVODXJRPLY WHOHYL]JLMRYV LU UDGLMR SURJL
SULHLJRV SULH WLHVLRJLQLR U\4LR 3YDLULDO\S{jV WHUS{V W;
WLQNOD WHLNLPDV ILOPD LU WHOHYL]JLMRY SURJUDPDB WHOHNM
SbJDO SDUHLNDODYLP SDVODXJD YDL]JGR LU JDUVR WXUL
QDXGRMDQWLY YDL]GR SDJDO SDUHLNDODYLP SDVODXJD L¢C
WHOHNRPXQLNDFLMD 2UHQJLQLD QXRPD LQIRUPDFLQ{V LU NF
DQNVpLDX SDPLQ{WRPLV SDVODXJRPLYV

PRN\PDV WUHQLUDYLPDV SUDPRJP SDVODXJRV VSRUWL
SUDPRJD WHLNLPDV SHU YLVD UiaLD 4LQLDVNODLG SVNDLW
NRPSLXWHULD WLQNO LU LOQWHUQHW DXGLRYL]XDOLQLD Sl
WHUS{V SURJUDPD LAVN\UXV NRPSLXWHULQLDP NIULPDV SUDF
WHOHYL]LMRV SURJUDPD WHLNLPDV QDXGRMDQW XaVDNRP VLL
SURJUDPD GHPRQVWUDYLPDV SUDPRJD UHLNPijPV WHOHYL]LM
WHUS{jV SDVLURG\PD JDP\ED LU SODWLQLPDV LQIRUPDFLMR)
WHOHYL]LMRYV LU UDGLMR SURJUDPRPLV ILOPDLV LU YDL]GR ¥
SDVODXJb WHLNLPDV HOHNWURQLQijVH ODLNPHQRVH NLQR SU
ILOPD SODWLQLPDV JDUVR 3UD&Db PRQWDYLPDV VXEWLWUDY
ILOPDLV LU WHOHYL]JLMRYV SURJUDPRPLV ILOPD LU PX]JLNRYV I
QXRPD JDUVR ILOPDP YDL]GR LU WHOHYL]JLMRYVY 3UD&\PR SDVQC
ODLGP WHLNLPDV SHU PRNDPXV WHOHYL]JLMRY NDQDOXV PXOV
SODpPLDMXRVpPLX EHODLGALX U\aLX LU LQWHUQHWX SDVODX.
SDVODXJRV JDUVR LU YDL]GR 3UD&b JDP\ED QH UHNODPRYV
NIULPDV SUDPRJD UHLNPijPV LQWHUDNW\YLDP SUDPRJD SDV
SUDPRJRV LQIRUPDFLMD DSAYDOJRV LU UHNRPHQGDFLMRYV
GDXJLDO\S{V WHUS|V WXULQLX LQIRUPDFLQiV LU NRQVXOWDF
SDPLQ{WRPLYV SDVODXJRPLV

$6 79 3/$< %$/7,&6 3HWHUEXUL WHH 7DOOLQQ ((
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*R B6SRUW 2SHQ

IRWRJUDILMRYVY NLQHPDWRJUDILMRYV EHL JDUVR LU YDL]GR
JDUVXL YDL]GXL DUED GXRPHQLPV 3UD&\WL SHUGXRWL DWNX
ODLNPHQRY NRPSLXWHULDP SURJUDPLQ; 3UDQJD WXapLRV )
VDXJRMLPR ODLNPHQRY SDUVLVLXQpLDPDVLV LU 3UD&\WDV F
wWXULQ\V SDUVLVLXQpLDPRML LU 3UDA\WD PHGLMRV SURJUEL
SURJUDPRYV SDUVLVLXQpPLDPRVLRYVY LU 3UD&\WRV PRELOLt
SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWD VDXJRWL S
LU LQIRUPDFLMD SDVDXOLQLX NRPSLXWHULDP WLQNOX LU U\a
WDLNRPRML SURJUDPLQ;j 3UDQJD VNLUWD LOQWHUQHWX SHU
SDUVLVLXQpPLDPRVLRYV LU 3UD&\WRV NRPSLXWHULD SURJUL
WHOHNRPXQLNDFLMDL SDUVLVLXQpLDPRML LU 3UDa\WD SUDP
SUDQJD SDUVLVLXQpLDPRML LU 3UDA\WD WHOHNRPXQLNDFLMbD
LU YDL]GR 3UD&DL LU WLQNODODLGjV HOHNWURQLQLDL OHL
VUDXWLQLDP JDUVR LU YDL]J]GR EHL GDXJLDO\SjV WHUSjV W
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRY SURJUDPRV W|
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRVY SURJUDPRV V
GHNRGHULDL LQWHJULQLD JUDQGLQLD NRUWHO|V OXVWLQ;V I

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU DGPLQI
PDAPHQLQj SUHN\ED SDUVLVLXQpLDP MD LU 3UD&\WD PX]LND
WHOHYL]LMRV VHULDODLY LU ILOPDLVY ULQNRGDURYVY SDVODX
WHOHULQNRGDURYV SDVODXJRV UDGLMR LU WHOHYL]JLMRV UHI
WHLNLPDV SUHNLDP LU SDVODXJBb SDUGDYMDPV EHL SLUN
ALQLDVNODLGRYV LU WHOHNRPXQLNDFLMRYV 3PRQLD NRPHUFLQ
UHNODPRVY SDVODXJRV WHOHSDUGXRWXYLD SURJUDPD NIULI
UHQJLPDV WHOHNRPXQLNDFLQLD LU 4ALQLDVNODLGRV SDVOD
UHNODPRYV JDP\ED UDGLMR LU WHOHYL]LMRY UHNODPRYV DJHQ
DIJHQWIUD XaVDN\PR SDVODXJRV NLQR LU WHOHYL]LMRV WHFK
JDP\ED EHL SODWLQLPDV UHNODPLQjV HUGY{V WHLNLPDV LU
SULHPRQijPLV LU YLVXRWLQLDLY LQIRUPDFLMRV WLQNODLYV
SDVODXJRV SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDUGDY
SDVODXJRV VXVLMXVLRV VX YLVRPLVY DQNVpPLDX SDPLQiWRPLYV

WHOHNRPXQLNDFLMDP SDVODXJRV JDUVR LU YDL]GR PHGAL
JDUVR YDL]GR LU DXGLRYL]XDOLQiV PHGALDJRV SHUGDYLPD
WuUuDQVOLDYLPDV LQWHUQHWX YDL]GR JDUVR LU WHOHYL]LMEF
VLXQWLPDYV JDUVR YDL]GR LU GDXJLDO\SjV WHUS{jV WUDQVOL
ODLGDP WUDQVOLDYLPDV QDXGRMDQWLYVY YDL]JGR 3UD&b WUD
WHOHYL]LMRVY SDVODXJRPLY WHOHYL]JLMRV LU UDGLMR SURJL
SULHLJRV SULH WLHVLRJLQLR U\4LR 3YDLULDO\S{jV WHUS{V W;
WLQNOD WHLNLPDV ILOPD LU WHOHYL]JLMRY SURJUDPDB WHOHNM
SbJDO SDUHLNDODYLP SDVODXJD YDL]JGR LU JDUVR WXUL
QDXGRMDQWLY YDL]GR SDJDO SDUHLNDODYLP SDVODXJD L¢C
WHOHNRPXQLNDFLMD 2UHQJLQLD QXRPD LQIRUPDFLQjV LU NF
DQNVpLDX SDPLQ{WRPLV SDVODXJRPLYV

PRN\PDV WUHQLUDYLPDV SUDPRJP SDVODXJRV VSRUWL
SUDPRJD WHLNLPDV SHU YLVD UiaLD 4LQLDVNODLG SVNDLW
NRPSLXWHULD WLQNO LU LOQWHUQHW DXGLRYL]XDOLQLD Sl
WHUS{V SURJUDPD LAVN\UXV NRPSLXWHULQLDP NIULPDV SUDF
WHOHYL]LMRV SURJUDPD WHLNLPDV QDXGRMDQW X&aVDNRP VLL
SURJUDPD GHPRQVWUDYLPDYV SUDPRJD UHLNPijPV WHOHYL]LM
WHUS{jV SDVLURG\PD JDP\ED LU SODWLQLPDV LQIRUPDFLMR)
WHOHYL]LMRYV LU UDGLMR SURJUDPRPLV ILOPDLV LU YDL]GR ¥
SDVODXJDb WHLNLPDV HOHNWURQLQHVH ODLNPHQRVH NLQR Sl
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ILOPD SODWLQLPDV JDUVR 3UD&Db PRQWDYLPDV VXEWLWUDY
ILOPDLV LU WHOHYL]JLMRYV SURJUDPRPLV ILOPD LU PX]JLNRYV I
QXRPD JDUVR ILOPDP YDL]GR LU WHOHYL]JLMRYVY 3UD&\PR SDVQC
ODLGP WHLNLPDV SHU PRNDPXV WHOHYL]JLMRY NDQDOXV PXOV
SODpPLDMXRVpPLX EHODLGALX U\aLX LU LQWHUQHWX SDVODX.
SDVODXJRV JDUVR LU YDL]GR 3UD&b JDP\ED QH UHNODPRYV
NIULPDV SUDPRJD UHLNPijPV LQWHUDNW\YLDP SUDPRJD SDV
SUDPRJRV LQIRUPDFLMD DSAYDOJRV LU UHNRPHQGDFLMRYV
GDXJLDO\S{V WHUS|V WXULQLX LQIRUPDFLQiV LU NRQVXOWDF
SDPLQ{WRPLYV SDVODXJRPLV

$6 79 3/%$< %$/7,&86 3HWHUEXUL WHH 7DOOLQQ ((
9LOPD 'DXVNXUGLHQj $$% /DZz $ *RAWDXWR J % 9HUVOR
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IRWRJUDILMRYVY NLQHPDWRJUDILMRY EHL JDUVR LU YDL]GR
JDUVXL YDL]GXL DUED GXRPHQLPV 3UD&\WL SHUGXRWL DWNX
ODLNPHQRV NRPSLXWHULDP SURJUDPLQ; 3UDQJD WXapLRV
VDXJRMLPR ODLNPHQRV SDUVLVLXQpLDPDVLYV LU 3UDa\WDV F
WXULQ\V SDUVLVLXQpLDPRML LU 3UD&\WD PHGLMRV SURJUCL
SURJUDPRYV SDUVLVLXQpLDPRVLRV LU 3UDA\WWRV PRELOLt
SDUVLVLXQpLDPRML SURJUDPLQ; 3UDQJD VNLUWD VDXJRWL S
LU LQIRUPDFLMD SDVDXOLQLX NRPSLXWHULDP WLQNOX LU U\a
WDLNRPRML SURJUDPLQ; 3UDQJD VNLUWD LQWHUQHWX SHU
SDUVLVLXQpPLDPRVLRYV LU 3UD&\WRV NRPSLXWHULD SURJUL
WHOHNRPXQLNDFLMDL SDUVLVLXQpPLDPRML LU 3UDa\wWD SUDP
SUbQJD SDUVLVLXQpLDPRML LU 3UDA\WD WHOHNRPXQLNDFLMbD
LU YDL]GR 3UD&DL LU WLQNODODLGjV HOHNWURQLQLDL OHL
VUDXWLQLDP JDUVR LU YDL]GR EHL GDXJLDO\SijV WHUS;{jV W
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRYVY SURJUDPRV W|
SDUVLVLXQpLDPLHML ILOPDL LU WHOHYL]JLMRYV SURJUDPRV V
GHNRGHULDL LQWHJULQLD JUDQGLQLD NRUWHO;|V OXVWLQ;V I

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU DGPLQI
PDAPHQLQj SUHN\ED SDUVLVLXQpLDP MD LU 3UDA\WD PX]LND
WHOHYL]LMRV VHULDODLY LU ILOPDLV ULQNRGDURV SDVODX
WHOHULQNRGDURY SDVODXJRV UDGLMR LU WHOHYL]LMRV UHI
WHLNLPDV SUHNLDP LU SDVODXJDBb SDUGDYMDPV EHL SLUN
ALQLDVNODLGRYV LU WHOHNRPXQLNDFLMRYV 3PRQLD NRPHUFLQ
UHNODPRV SDVODXJRV WHOHSDUGXRWXYLD SURJUDPBD NIULF
UHQJLPDV WHOHNRPXQLNDFLQLD LU 4LQLDVNODLGRV SDVOD
UHNODPRYV JDP\ED UDGLMR LU WHOHYL]LMRV UHNODPRYV DJHQ
DIJHQWIUD X4VDN\PR SDVODXJRV NLQR LU WHOHYL]JLMRV WHFK
JDP\ED EHL SODWLQLPDV UHNODPLQijV HUGY;{V WHLNLPDV U
SULHPRQjPLV LU YLVXRWLQLDLY LQIRUPDFLMRV WLQNODLV
SDVODXJRV SUHNLD SDWHLNLPDV 4LQLDVNODLGRMH SDUGDY
SDVODXJRV VXVLMXVLRV VX YLVRPLV DQNVpPpLDX SDPLQiWRPLYV

WHOHNRPXQLNDFLMDP SDVODXJRV JDUVR LU YDL]GR PHGAL
JDUVR YDL]GR LU DXGLRYL]XDOLQjV PHGALDJRV SHUGDYLPD
WUDQVOLDYLPDV LQWHUQHWX YDL]GR JDUVR LU WHOHYL]LMEF
VLXQWLPDV JDUVR YDL]GR LU GDXJLDO\S{jV WHUS;jV WUDQVOL
ODLGDb WUDQVOLDYLPDV QDXGRMDQWLV YDL]GR 3UDab WUD

2%
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WHOHYL]LMRY SDVODXJRPLV WHOHYL]JLMRV LU UDGLMR SURJL
SULHLJRV SULH WLHVLRJLQLR U\3LR 3YDLULDO\S{V WHUS{V W
WLQNODP WHLNLPDV ILOPD LU WHOHYL]JLMRV SURJUDPB WHOHN
SDJDO SDUHLNDODYLP SDVODXJD VYDL]JGR LU JDUVR WXUL
QDXGRMDQWLVY YDL]GR SDJDO SDUHLNDODYLP SDVODXJD L¢
WHOHNRPXQLNDFLMD 3UHQJLQLDP QXRPD LQIRUPDFLQ{V LU NF
DQNVpPLDX SDPLQ{WRPLV SDVODXJRPLYV

PRN\PDV WUHQLUDYLPDV SUDPRJP SDVODXJRV VSRUWL
SUDPRJD WHLNLPDV SHU YLVD UiaLD &4LQLDVNODLG SVNDLW
NRPSLXWHULD WLQNO LU LQWHUQHW DXGLRYL]XDOLQLD Sl
WHUS{V SURJUDPD LAVN\UXV NRPSLXWHULQLDP NIULPDV SUDF
WHOHYL]LMRV SURJUDPD WHLNLPDV QDXGRMDQW XaVDNRP VLL
SURJUDPD GHPRQVWUDYLPDV SUDPRJD UHLNPijPV WHOHYL]LM
WHUS{V SDVLURG\PD JDP\ED LU SODWLQLPDV LQIRUPDFLMR)
WHOHYL]JLMRV LU UDGLMR SURJUDPRPLYVY ILOPDLV LU YDL]GR ¥
SDVODXJDB WHLNLPDVY HOHNWURQLQHVH ODLNPHQRVH NLQR Sl
ILOPD SODWLQLPDV JDUVR 3UD&P PRQWDYLPDV VXEWLWUDY
ILOPDLY LU WHOHYL]LMRV SURJUDPRPLYV ILOPD LU PX]LNRV |
QXRPD JDUVR ILOPD YDL]GR LU WHOHYL]JLMRY 3UD&\PR SDVQC
ODLGD WHLNLPDV SHU PRNDPXV WHOHYL]JLMRYVY NDQDOXV PXOV
SODpPLDMXRVpPLX EHODLGALX U\aLX LU LQWHUQHWX SDVODX.
SDVODXJRV JDUVR LU YDL]GR 2uD&ab JDP\ED QH UHNODPRYV
NIULPDV SUDPRJD UHLNPiPV LQWHUDNW\YLD SUDPRJD SDV
SUDPRJRV LQIRUPDFLMD DSAaYDOJRV LU UHNRPHQGDFLMRYV
GDXJLDO\SijV WHUS|jV WXULQLX LQIRUPDFLQiV LU NRQVXOWDF
SDPLQ{WRPLV SDVODXJRPLYV

(0$y 61%,7 -RNXOLD J $ 9i4DLpLDL .ODLS{GRV U /7

Gy

VABALTUKAS .

AYLHVLDL abDOLD MXRGD UDXGRQD JHOWRQD a\GubD WDPVLD
YDLND SULHALIUD YHVWXYLD LANLOPLDP SODQDYLPDV LU U

8$% 1%$9,6$50% - %DVDQDYLPLDXV D ODULMDPSRO| /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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LUN:A)

SRLOVLR LU SUDPRJD YLHWDHD SDVODXJRV SUDPRJLQLD L
URGLQLDP &4RX UHQJLPDV VSRUWR NOXEDP SDVODXJRV VYHLN
UHQJLQLD UHQJLPDV LU YHGLPDV NXOWIURY DU PRNRPBDMbD SIL
SDVODXJRV PHQR JDOHULMRVH LAYDUGLQWRY SDVODXJRYV

WHFKQRORJLMRPLV

DSUISLQLPDV PDLVWX LU JjULPDLV UHVWRUDQB SDVODXJ
VDYLWDUQRV UHVWRUDQD SDVODXJRV NDYLQLD SDVODXJR\
XaNDQGLQLD SDVODXJRV DSJ\WYHQGLQLPR YLHWHD DWRVWRIJI
SDVODXJRV ODLNLQDL DSJ\YHQGLQDPDB VYHpPpLD SULjPLPR SDV

EIVWR UHJHUYDYLPDV YLHAEXpLD UHJHUYDYLPDV

8$% (1(5*27(&+86 O9LMIND J .DXQDV /7

@ Energotechus

AYLHVLDL abpoLb
HOHNWURY HQHUJLMRY 3UHQJLQLDL

2%
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*HGLPLQDYV 3UDQHYLpPLXYV $GYRNDWD SURIHVLQj
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APXLLOSTAR

MXRGD EDOWD RUDQALQj

SDUVLVLXQpLDPDVLYVY LU 3UDa\wbVv PDVLQiV LQIRUPDF
SDUVLVLXQpLDPRML LU 3UD&\WD PHGLMDP SURJUDPLQ; 3UDQJ
SURJUDPLQj 3UDQJD SDUVLVLXQpPLDPRML LU 3UDA\WD PHGLMR"
sUba\wb PHGLMP VUDXWLQLR WUDQVOLDYLPR SURJUDPLQj 3UD
WDLNRPRML SURJUDPLQ; 3UDQJD HOHNWURQLQLDL aXuQDODL
NRPSLXWHULDP YDOG\PR SURJUDPRV SDUVLVLXQpPLDPRVLRV
NRPSLXWHULD SURJUDPLQ; 3UDQJD SDUVLVLXQpLDPLHML JUDI
LA LAYDUGLQWDHD SUHNLD QHVNLUWD OR&LPPH VULpPLDL

SUDPRJDP SDVODXJRV WHOHYL]LMRV SUDPRJLQ{V ODLGRYV
SXEOLNDFLMD WLHVLRJLQLYV SDWHLNLPDV SHU NRPSLXWHULF
SUDPRJDP LQIRUPDFLMD SUDPRJDP WHLNLPDV SHU WLQNODOD
WHOHYL]JLMRV LU UDGLMR SUDPRJDP SDVODXJRV UDGLMR DU W
NIULPDV ILOPDP SODWLQLPDV SUDPRJRV EIWHQW WHOHYL]L
SURJUDPHP SDVODXJRV WHLNLDPRV WHOHYL]LMD SODpPLDMXR"
SHUGXRWL LQWHUQHWX SURJUDPHP VXGDU\PR SDVODXJRV WL
JUDPRIRQR 3UD&P QXRPD NLQR ILOPDP QXRPD QDNWLQLD NC
LAYDUGLQWD SDVODXJDP QHVNLUWD ORALPD VULpLDL

LAVLQHAWLQLR PDLVWR LU JjULPD SDUISLQLPR SDVODXJ
SDVODXJRV NDYLQLD SDVODXJRV DODXV EDUD SDVODXJRV Ul

8%% 9,5789 6 7(&+1,.$ &DOJLULR J 9LOQLXV /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

Nl

INTERJERO NAMAI

GLGPHQLQj LU PDAPHQLQj SUHN\ED EDOGDLV ELXUR E
VLVWHPRPLYV YLUWXYiV NRPSOHNWDLYV VWDODLV VWDOL:
PLQNAWDVXROLDLY JXOWDLV NRPRGRPLV LQGDXMRPLV NF
GUDEXAaLQLDP LU SULHANDPEDULD UHLNPHQLPLV YHLGURC(
GHNRUDW\YLQijPLV SDJDOYiPLV SOHGDLV UDQN&AOXRVpPLDL\
UHLNPiPV ELXUR DNVHVXDUDLY ODXNR DNVHVXDUDLV LQ

2%
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UHNODPLQLD VNHOELPD SODWLQLPDV SUHNLD URG\PDV SDY\
WYDUN\PDV ULQNRW\AUD ULQNRGDUD YHUVOR LQIRUPDFLMEL
NOLHQWD ORMDOXPR SURJUDPD DGPLQLVWUDYLPDV SUHNLD !
SUHNLD LU SDVODXJBb OLFHQFLMDYLPR NRPHUFLQLVY DGPLQL
YDUWRWRMDPY NRQVXOWDFLMH WHLNLPDV LPSRUWR LU H
DGPLQLVWUDFLQLY WYDUN\PDV

8%% 9,5789 6 7(&+1,.$ &abDOJLULR J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

GLGPHQLQj LU PDAPHQLQj SUHN\ED EDOGDLV ELXUR E
VLVWHPRPLV YLUWXY{iV NRPSOHNWDLYV VWDODLV VWDOL.
PLQNAWDVXROLDLY JXOWDLVY NRPRGRPLV LQGDXMRPLV NF
GUDEXAaLQLDP LU SULHANDPEDULD UHLNPHQLPLV YHLGURC(
GHNRUDW\YLQjPLV SDJDOYjPLV SOHGDLV UDQN&AOXRVpPpLDL\
UHLNPiPV ELXUR DNVHVXDUDLY ODXNR DNVHVXDUDLV LQ
UHNODPLQLD VNHOELPD SODWLQLPDVY SUHNLD URG\PDV SDY\
WYDUN\PDV ULQNRW\UD ULQNRGDUD YHUVOR LQIRUPDFLML
NOLHQWHP ORMDOXPR SURJUDPHD DGPLQLVWUDYLPDV SUHNLD !
SUHNLD LU SDVODXJDb OLFHQFLMDYLPR NRPHUFLQLVY DGPLQL
YDUWRWRMDPY NRQVXOWDFLMB WHLNLPDV LPSRUWR LU H
DGPLQLVWUDFLQLY WYDUN\PDV

8%% 23720(75,-26 &(175%6 $ .ULAPLXNDLpPLR J .DXQDV
1LMROj 9LNWRULMD OLFNHYLpPLHQ 3DQHULD J $ /7 .D

HNRQRPLQLYVY SURJQR]DYLPDV SUHNLD SDWHLNLPDV &LQL
YHUVOR LQIRUPDFLMD LQIRUPDFLMRY ULQNLPDV NRPSLXWH
UiPiMb SDLHAND DNLQLD QXR DNLQLPR " DNLQLD DNLQLHD JU
UiPBD DNLQLDP 33PDXpLD NLWDH DNLQLD GDOLDP LU SULHGD D
JODXVWLQLD NRQWDNWLQLD O &Lb JODXVWLQLD GiNOD LA&F
RSWLNRV SUHNLD DNLPV RSWLQLP O aLb SHQVQ; VPjOLR O

2%
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LAVN\UXV YH&ALP NLWLHPV WHLNLDQWLYV SLUNjMDPV JDOL
PD&PHQLQ{V SUHN\ERV ILJLQjVH LU LQWHUQHWLQ;jVH SD
WHOHSDUGXRWXY |VH

PHGLFLQRYV NOLQLND SDVODXJRVY RSWLNDHD SDVODXJRV SV
VYHLNDWRY WLNULQLPDV VYHLNDWRY 3YHUWLQLPR SDVODXJR"

260%1 '(/*$'2 *8(9%5% 3DOWLEGNLD J .DXQDV /7

RUDQAaLQj EDOWD MXRGD JHOWRQD
PiVRV XaNDQGALDL NLDXOLHQD

$.&,1 %(1'529 .$812 $/86 6DYDQRULD SU .DXQDV /7
84GDURML DNFLQj EHQGURY; 3DWHQWLQLDP SDWLN{WLQLDP M:
.DXQDV /7

WDPVLDL UDXGRQD

DHUXRWDV YDQGXR DHUXRWR YDQGHQV JDPLQLPR SUHS
NRNWHLOLDL DODXV PLVD DOXV DS\QLP HNVWUDNWDL DOX
VXOW\V JjULPDL HQHUJLQLDL JjuLPDL HVHQFLMRV JDLYL
JijuLPDL JDLYLHML DSHULW\YDL JDLYLHML DUEDWRYV VNRQLR
JiuLPDL JDLYLHML NDYRV VNRQLR JjuUuLPDL JDLYLHML NRNW
HNVWUDNWDL JDLYLHML YDLVLD QHNWDUDL JDLYLHML YDLVL
JDLYLDMDP JijULPD JDPLQLPR SUHSDUDWDL JD]XRWDV YDQGX!
JD]XRWH JjuLPP JDPLQLPR PLOWHOLDL JD]JXRWbH JjULPDb .
EXWHOLXRVH JLUD LPELHULQLVY DOXV L]RWRQLQLDL QHWI
OLpLR YDQGXR PLHALD Y\QDV DOXV PLQHUDOLQLY YDQGX
QHDONRKROLQLR DODXV NRNWHLOLDL QHDONRKROLQLV DOXV
JiULPDV U\ALD JjULPDL L&A&VN\UXV SLHQR SDNDLWDOXYV VL

2%
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JDLYXVLV JjULPDV VDXVLHML NUDNPROR PLALQLDL JjULPDF
VLUXSDL JjULPDPV VLUXSDL OLPRQDGXL VRGRV YDQGXR
VSRUWLQLDL JjUuLPDL VX EDOW\PDLV WLU&GWL YDLVLD NRNWE
PLVD QHIHUPHQWXRWD &4DOG\WL DS\QLDL DOXL JDPLQWL &t

8% ,0,81 . VWXpLR J 9LOQLXV /7

PLXOQ

HNRQRPLQLV SURJQR]DYLPDV

NRPSLXWHULDP SURJUDPLQ;jV 3UDQJRYV SURMHNWDYLPDV
WREXOLQLPDYV

8%% 79251 0(,675%$6 B8RVLD J 9LOQLXV /7

JHOWRQD UXGD
VWDW\ED

84'$52-, $.&,1 %(1'529 ,=25% 9LOQLDXV J 5DVHLQLDL

EDOWD JHOWRQD WDPVLDL YLROHWLQj
QDPDP DS\YRNRV DUED YLUWXY;V UHLNPHQ\V LU WDOS\NOR
SHLOLXV &4DNXWHV LU aDXN&aWXV VWLNOR SRUFHOLDQR LU Nt

2%
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$.&,1 %(1'529 $&7%$6 1DXMRML J -DALIQDP PVWO -DAL

WDPVLDL PjO\QD

DFWDV
$.&,-8 6$%,('5,%% 2/$,1)$50 B5XSQLFX VWUHHW 20DLQH /
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

0$*520%*

IDUPDFLQLDL SUHSDUDWDL

8%% 9,1* %DOWD SU .DXQDbV /7

JURALR VDORQD SDVODXJRV PDVDA&DV SODXND VWLOLVW®D

'$/,86 0$-$86.$6 1DXJDUGXNR J 9LOQLXV /7
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WDWXLUDYLPDV

0% 7+( 32575%$,7 6DYDQRULD SU $ .DXQDV /7
BWDQLVODYD 7HOHLALHQ] 8$% %UDLQHUD 7DLNRV J

GLGPHQLQ; PD&PHQLQj LU LQWHUQHWLQ|; SUHN\ED GUDI
GDUELQLDLVY GUDEX&LDLV JDWDYDLV GUDEX&LDLV NRVWLXP
GUDEXALDLV VXNQHOPLV XQLIRUPRPLV &4YDUNDLV GUDEX&

GUDEXaLb PRGHOLDYLPDV

A&PRQLD KLJLHQRV LU JURALR SULHALIURV SDVODXJRV JU
GDA&\PR SDVODXJRV Y\UD NLUS\NOD SDVODXJRYV

0% ',)26% 3LOiQD J $NDGHPLMRY PVWO $NDGHPLMRYV

PiO\QD RUDQALQj
ILQDQVLQ{V SLQLJLQiV LU EDQNR SDVODXJRV GUDXGLPR

8%% 723862 352-(.79%, -RQDYRV J .DXQDV /7
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WDPVLDL P;O\QD &YLHVLDL aboLD
d4LOG\PR YijVLQLPR JDUD JDP\ERV GALRYLQLPR Y{GLQLPF

PDAPHQLQ; GLGPHQLQj LU LQWHUQHWLQ; SUHN\ED 4LOG\
Y{GLQLPR SULHWDLVDLV LU SUHQJLQLDLYV

8%% $872 0272 1* 'XELMRV J $ ALDXOLDL /7

PiO\QD MXRGD
DXWRPRELOLD UHPRQWDV QH3JDOLDMP 3UDQJRV PRQWDYL

DXWRPRELOLD QXRPD

8$% 32/,0867(5 (8523( (&HUR J 'LGALDVDOLR N 1HPjaL
$XAUD 3DNjQLHQ| $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
BROLSHDG

PRNVOLQLDL IRWRJUDILMRY NLQHPDWRJUDILMRVY RSWL!
DSDUDWDL JDUVR DU YDL]GR 3UD&\PR SHUGDYLPR DWNIUL
PDIQHWLQ;jV GXRPHQD ODLNPHQRYVY JDUVR 3UD&D GLVNDL SO
NDVRV DSDUDWDL VNDLPLDYLPR 3UHQJLQLDL GXRPHQDB DSGR
bsbubwbL LU SULHWDLVDL WDUS MbDP VLIJQDOL]DFLMRYV 3UHQ.
DSDUDWIUD QH PHGLFLQRV UHLNPjPV PDWDYLPR DSDUDWDI
DSsbubwbL HOHNWULQLDL PDWDYLPR SULHWDLVDL IL]JLNRV D
DXNaApLDPDpLDL RUR DQDOL]jV DSDUDWDL EDURPHWUDL
SULHWDLVDL VOijJLR PDWDYLPR DSDuUDWDL PHWDOR LH&N
VSLQGXOLXRW;V PDWDYLPR SULHWDLVDL LU DSDUDWDL GR
VLBDVWXYDL WHOHNRPXQLNDFLMRYV ODLNR UHJLVWUDYLPR
LQGLNDWRULDL WUDQVSRUWR SULHPRQLD JUHLpPLR WLNULC
UHLNPiPV VSHNWURJUDILMRY DSDUDWDL VSHNWURVNRSDL

SUDPRQLQLDL WAULPDL LU NRQVWUDYLPDV PRNVOLQLDL
ELRORJLMRY IL]JLNRV LU NRN\\EjV WLNULQLPR VULW\VH FKF
NDOLEUDYLPDV NDOLEUDYLPDV PDWDYLPDL NRNVEijV WLN
NRQVXOWDFLMRYV ILILNRV VULW\MH

2%
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S3ROL5HDO

PRNVOLQLDL IRWRJUDILMRY NLQHPDWRJUDILMRVY RSWL!
DSDUDWDL JDUVR DU YDL]GR 3UD&\PR SHUGDYLPR DWNIUL
PDIQHWLQjV GXRPHQD ODLNPHQRYV JDUVR 3UD&D GLVNDL SO
NDVRV DSDUDWDL VNDLPLDYLPR 2UHQJLQLDL GXRPHQDB DSGR
bsbubwbL LU SULHWDLVDL WDUS MP VLIJQDOL]DFLMRV 3UHQ.
DSDUDWIUD QH PHGLFLQRV UHLNPjPV PDWDYLPR DSDUDWDI
DSsbubwbL HOHNWULQLDL PDWDYLPR SULHWDLVDL IL]JLNRV D
DXNaApLDPDpLDL RUR DQDOL]ijV DSDUDWDL EDURPHWUDL
SULHWDLVDL VOijJLR PDWDYLPR DSDuUDWDL PHWDOR LH&N
VSLQGXOLXRW;V PDWDYLPR SULHWDLVDL LU DSDUDWDL GR
VLBDVWXYDL WHOHNRPXQLNDFLMRYV ODLNR UHJLVWUDYLPR
LQGLNDWRULDL WUDQVSRUWR SULHPRQLD JUHLpPLR WLNULC
UHLNPi{PV VSHNWURJUDILMRY DSDUDWDL VSHNWURVNRSDL

SUDPRQLQLDL WAULPDL LU NRQVWUDYLPDV PRNVOLQLDL
ELRORJLMRV IL]JLNRV LU NRN\\EjV WLNULQLPR VULW\VH FKF
NDOLEUDYLPDV NDOLEUDYLPDV PDWDYLPDL NRN\VEijV WLN
NRQVXOWDFLMRYV IL]JLNRV VULW\MH

8%% 3%$125%0% /7 6DOWRQLANLD J 9LOQLXV /7
9LOLMD 9LHAIQDLW, $GYRNDWbH SURIHVLQ] EHQGULMD 75,1
17

UHNODPD

DERQHPHQWLQLD ELEOLRWHND SDVODXJRV DLNLGR PRN\
VSRUWR UHLNPHQLPLYV DUEDWRV JjULPR FHUHPRQLMP VDGF
NIQR UHQJ\ERV WUHQLUXRW{V DVPHQLQLD XJGRPDPMP IRUXI
SDVODXJRV ELOLHWD DJHQWIUD SDVODXJRV SUDPRJRV FL!
QXRPD GLVNRWHND SDVODXJRV GLVNRWHND YHG{MP SDVOD
HOHNWURQLQ; GDUEDODXNLQj OHLG\ED HOHNWURQLQLD NQ\J
SXEOLNDFLMDP WLHVLRJLQLVY SDWHLNLPDV SHU NRPSLXWHULH
SDVODXJRV ILOPDP NIULPDV L&VN\UXV UHNODPLQLXV IL]LQ
UHQJLPDV JDUVR DSDUDWIURV QXRPD JDUVR 3UD&DP PRQWD
YHUWLPDV JLPQDVWLNRV PRN\PDV J\YIQDP GUHVDYLPDV JRO
LQIRUPDFLMD DSLH SRLOVLR LU SUDPRJD UHQJLQLXV LQVWUX
VWXGLMDP SDVODXJRV NDOLJUDILMRV SDVODXJRV NDPEDUL
NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQRMDPDMP ELI
QXRPD NLQR ILOPP GHPRQVWUDYLPDV NLQR ILOPDP QXRPD

SUDPRJRV DU &YLHWLPDV NQ\JD OHLG\ED NRORNYLXPDH UH
YHGLPDV NRQIHUHQFLMP UHQJLPDV LU YHGLPDV NRQJUHVD

2%
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YHGLPDV NXOWIURV DU PRNRPDMDP SDURGD UHQJLPDV NXOW
JDOHULMRVH NIQR UHQJ\ERV WUHQLUXRpPLD YHGLPDV ORGA&LPE
ORWHULMD UHQJLPDV PDGDH &RX UHQJLPDV SUDPRJD UHLNP|}
PRN\NODP SDVODXJRV &AYLHWLPDV PRN\PDV PRN\PDV PD&R\
SDVODXJRV QDXGRMDQW LPLWXRNOLXV PX]JLHMDP DSUISLQL
NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV QDNWLQLD NO>
PRN\PDV RUNHVWUD SDVODXJRV SREIYLD UHQJLPDV SRLO'
VWRY\NOD SDVODXJRV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPV SUDNWLQLYV PRN\PDV SDURGRPDVLV SUDPR.
SUDPRJLQLD URGLQLDP &RX NIULPDV SUDPRJLQLDP URGLQLD ¢
SDVODXJRV SUDPRJDP SDYLOMRQD SDVODXJRV SURIHVLMRV SI
UHQJLPDV SURIHVLQLVY SHUNYDOLILNDYLPDV UDGLMR LU W
SURJUDPP UHQJLPDV UDGLMR SUDPRJLQ{V ODLGRV UHOLJLC
UD4\PDV VFHQDULMP UD&\PDV QH UHNODPRV UHLNP{PV VHF
UHQJLPDV LU YHGLPDV VSRUWR DLN&pLD QXRPD VSRUWR 3UH
VSRUWR VWRY\NOP SDVODXJRV VSRUWR YDUA\EP WYDUNDU
VWDGLRQD *UHQJLQLD QXRPD VXEWLWUDYLPDV VSRUWR NO>
WUHQLUXRW{V &RNLDP YDNDUDP UHQJLPDV &AYLHWLPR LQIRUP
VWXGLMDP DSAYLHWLPR SULHPRQLD QXRPD WHDWUR GHNRUDF|
SDVODXJRV QH UHNODPLQLD WHNVWD WHNVWD UD&\PDV WH
SUDPRJLQ{V ODLGRV WHOHYL]JLMRV SURJUDPDP SDUISLQLPDV
WHPLQLDP SUDPRJLQLD UHQJLQLD FRVSOD\ UHQJLPDV WHQLV
SHU NRPSLXWHULD WLQNO QH SDUVLVLXQpPLDPRVLRV WLHV
WLQNO QH SDUVLVLXQpPLDPDPMD WLHVLRJLQLD ODLGD UHQJI
GDU&HOLDL YDL]GDMXRVpLD YLGHRNDVHpPLD QXRPD YDL]GDI
YDL]GR ILOPDP GHPRQVWUDYLPDV YDL]GR ILOPP SDUISLQLPDYV
YDUMHW; VSHNWDNOLD® SDVLURG\PDL YHUWLPDV &RGA&LX YH
VSHNWDNOLDPV ]J]RRORJLMRV VRGP SDVODXJRV A&4DLGLPD 3UL
WLHVLRJLDL SHU NRPSLXWHULD WLQNO A&DLVOD QXRPD

8%% (9(1786 12986 OLQWLHV J 9LOQLXV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

DSUISLQLPDV VSRUWR UHLNPHQLPLVY DVPHQLQLD WUHQH
ILILQLY ODYLQLPDV VSRUWR NOXED SDVODXJRV VYHLNDWLQL

3(75%$6 a4,$8y,E1$6 - 9LHQR&ALQVNLR J $ $XGURQLD N 5F
5HGD 4DEROLHQ]| 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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$9(/% 5%$&,1* 7($0

VSRUWLQ; LU NXOWIULQj YHLNOD

3(75%$6 a4,$8y,E1$6 - 9LHQR&ALQVNLR J $ $XGURQLD N 5F
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

UHNODPD UHNODPRV DJHQWIUD SDVODXJRV UHNODPLQ;V
VSRUWLQj LU NXOWIULQj YHLNOD

'(,0$17 68'a 6 /R]JRUDLpPLR J .DXQDV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$632 *\QiMb
1('8.2 I1('$,

YDOJRPLHML OHGDL OHGDL &4HUEHWDV OHGDL NRQGLWI
MRIJXUWDV NRQGLWHULQLDL OHGDL

PDAPHQLQj SUHN\ED PDLVWR SUHNjPLV SLHQR LU JULH
JDPLQLDLV SUHNLD SDWHLNLPDV LU URG\PDV SUHNLD XaVDN\

8$% 723862 352-(.7$, -RQDYRV J .DXQDV /7

$57(1%

ALOG\PR YiVLQLPR Y{GLQLPR SULHWDLVDL LU SUHQJLQLDI

8%% 723862 352-(.79%, -RQDYRV J .DXQDV /7

7+(502%$57

ALOG\PR Y;iVLQLPR YjGLQLPR SULHWDLVDL LU 2UHQJLQLDI
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(9(/,1% %$y,$16.%$,7 -RVYDLQLD J .DXQDV /7
8% 3%$-E5,2 *27% OHGALRWRMD J .ODLS{GD /7

UHVWRUDQD SDVODXJRV LAEVLQHAWLQLR PDLVWR UHVWRUI

.$926 5(,.$/%, 8%% AHUPXNEQLD J 9LOQLXV /7

fLNULHPYVY NDYRV ULWXDOEL

SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPYV SUHNLD SDV
LQIRUPDFLMRY LQGHNVDH VXGDU\PDV NRPHUFLMRV DU UHNC
UHNODPRYVY WLNVODPV SDURGD UHQJLPDV NRPHUFLMRV DU UF
QXRPRQiV IRUPXRWRMXV UDGLMR UHNODPD UHNODPD UHV
VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWDH UDA\PDV UHNI
NIULPDV UHNODPLQjV PHGALDJRV QXRPD UHNODPLQ;{V PHG¢
SDVODXJRV UHNODPRY ODLNR QXRPD ALQLDVNODLGRMH UHNC
NLWLHPV UHNODPRV SULVWDW\PDV SD&WX UHNODPRV VNI
UHNODPRV VWHQGHD VNHOELPR OHQWH QXRPD UHNODPRYV
DWVLOLHSLPD WHLNLPDV NRPHUFLMRVY DU UHNODPRYV UHLNP;
UHNODPRY UHLNPPV YLH&DVLY HOHNWURQLQLY UHNODPDYLI
ALQLDWLQNOLR LQGHNVDYLPDV NRPHUFLMRVY DU UHNODPRV UH
UHNODPLQLDP ILOPDP JDP\ED UHNODPD SDaWX PRGHOLD SDV(
VNDWLQWL

NDYRYVY EDUD SDVODXJRV NDYLQLD SDVODXJRV

$50,1%$6 .81'527%9,y,86 *LUDLW;V J .DXQR U /7

2172

VWDW\ED

8%$% 723862 352-(.7%$, -RQDYRV J .DXQDV /7
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&207 (& +

4LOG\PR YiVLQLPR YijGLQLPR SULHWDLVDL LU 2UHQJLQLDI

0$57<1%$6 *('9,/$6 1HPXQR J 3DQHYja\Vv /7

VSRUWLQ; DSUDQJD VX VNDLWPHQLQLDLY MXWLNOLDLV Gl

84'$52-, $.&,1 %(1'529 (7$1(7$6 9LOQLDXV J abopLQL
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

WHOHNRPXQLNDFLMD SDVODXJRV WHOHYL]JLMRV WUDQV
EHODLGLY WUDQVOLDYLPDV WHOHYL]JLMRV WUDQVOLDYLPR
SRNDOELD VYHWDLQLD SDUISLQLPDV NRPSLXWHUL]XRWDV S
SHUGDYLPDYV WHOHNRPXQLNDFLQLR PDUAUXWL]DYLPR LU
SULMXQJLPR SULH YLVXRWLQLR NRPSLXWHULD WLQNOR SC
NRQIHUHQFLMD SDVODXJRYV

PXOWLPHGLMRYV SULHPRQLD NIULPR SDVODXJRV PXOWI
WHOHYL]LMRY SURJUDPB UHQJLPDV WHOHYL]JLMRVY SURJUL
SDUVLVLXQpLDPBMbD IRWRUHSRUWDa&D UHQJLPDV IRWRJUDID
UHQJLQLDP UHQJLPDV LU YHGLPDVY WHOHYL]LMRY SUDPRJLQ;V
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPDMbD ADLGLPD SC
WLQNO VSRUWLQ; LU NXOWIULQj YHLNOD SUDPRJD RUJDQL]D
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84'$52-, $.&,1 %(1'529 (7$1(7$6 O9LOQLDXV J aDoOpLQL
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

WHOHNRPXQLNDFLMDb SDVODXJRV WHOHYL]JLMRV WUDQV
EHODLGLY wWUDQVOLDYLPDVY WHOHYL]JLMRV WUDQVOLDYLPR
SRNDOELDP VYHWDLQLD SDUISLQLPDV NRPSLXWHUL]JXRWDV S
SHUGDYLPDV WHOHNRPXQLNDFLQLR PDU&AUXWL]DYLPR LU '\
SULMXQJLPR SULH YLVXRWLQLR NRPSLXWHULD WLQNOR SC
NRQIHUHQFLMDB SDVODXJRV

PXOWLPHGLMRV SULHPRQLDP NIULPR SDVODXJRV PXOWI
WHOHYL]LMRY SURJUDPBH UHQJLPDV WHOHYL]JLMRV SURJUL
SDUVLVLXQpLDPBPMbD IRWRUHSRUWDa&D UHQJLPDV IRWRJUDID
UHQJLQLDP UHQJLPDV LU YHGLPDY WHOHYL]LMRY SUDPRJLQ;V
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBMbD aDLGLPD SC
WLQNO VSRUWLQj LU NXOWIULQj YHLNOD SUDPRJDP RUJDQL]D

0% ,352&(66 &2168/7,1* $aPHQRV RML J .DXQDV /7

5(=8/7%71 3/$1827

DGUHVDYLPR PD&aLQRV DGUHVDYLPR PDaLQD DGUHVD
DNYDUHO{jV DNYDUHO;{jV YDQGHQLQLDL GDAaDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3VWDLJD UHLNP;PV DQWVSD
IUDQNDYLPR PDALQRV SVWDLJD UHLNPjPV DQWVSDXGD'
DQWVSDXGDYLPR SORN&WHO;V DQWVSDXGD GijaXW;jVv DQW
DQWVSDXGDP 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 UHLNPiPV EORNQRWDL UD&a&WLQ;iV UHLNPHQ\V El
EUDLaA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDLA\PR OHQW
EUDLA&\PR 3UDQNLDL EUDLA\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODNa&aWDL Y\QLRMLPXL FKURPROLWRJ
UXRELPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GDab UXRALP
VSLQWHOijV UDawLQijV UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDa&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRVY GRNXPHQWDHD O
ODPLQDWRULDL 3VWDLJD UHLNPijPV GRNXPHQWD VHJWXYDL
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SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWDHD SDN
GURAWXNDL HOHNWULQijV DU QH HOHNWULQiV SLHAWXND G
UD&@RPRVLRV PD&LQ{OjV HOHNWURNDUGLRJUDPDB SRSLHULXV

HWLNHpLD WYLUWLQLPR UDQNLQLDL 3wDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMD SDG{NODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR *WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj PHGALDJD JUDILQjV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQjV OHQWRY JULQGD GHN
UDaWLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&WLQiV UHLNP;F
JiOLDb YD]RQDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNPPV LQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO;;V UD&aGwLQiV UHLNPHQ\V LANDUSD DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO;V 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 3ULa&L
NQ\JD SULALPR *WDLVDL LU PDAaLQRV NRQWRURYV 3UDQJD NR
NRQIHUHQFLQLD VWRYDP EORNQRWDL NRSLMDYLPR DGDWRYV

NRSLMDYLPR SRSLHULXV UD&AWLQijV UHLNPHQ\V NRUWHOV
SDVWD NOLMDL UDAaWLQiV DU EXLWLHYV UHLNPiPV NUHGLWR
OLWRJUDILMDL NUHLGRYVY ODLNLNOLDL NYLWDH NQVIHO;V |
SDGiNODL OLSGXNDL UD&WLQjV UHLNPHQ\V OLSGALRVLRV M
MXRVWHOiV UDawLQ;VvV DU EXLWLHV UHLNP;iPV OLSQLRVLRYV |
OLSQLRVLRY SODVWLNLQijV W VLRVLRV SOjYHO{iV NURYLQLDP\
NRQWRURYV UHLNPHQ\V OLSQLBMD MXRVWD ODLNLNOLDL U
OLWRJUDILMRYVY OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JjUuLPD GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDAWLQiV UHLNPHQ\V PHGLHQRYV PDViV SRSLHULXV PH]
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
QH RGRQWRORJLMRYV UHLNP{PV PRN\NOLQLDL UD&AWLQ;;V UH
PHGALDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]JLNLQLDL I
UDGaWLQijV UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PD&j SDSMj PD&j ILJIUjOjV SDSM; PDa4j VWDWXO;iOijV SDVWHC(
UHLNPPV SDVWRYV UD&AWLQ;V UHLNPPV SDVD ODLNLNOLDL
SDawR DWYLUXNDL SDad4WR NRUHVSRQGHQFLMRYV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLY SRSLHULXVY SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHAWXND dHUGHO;{V SLQLJD UIaLDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNPjPV SODVWLNLQ
QDPLQLD J\YIQiOLD HNVNUHPHQWH PDLAHOLDL SODVWLNLQ; !
Y\QLRMLPR SOjYHOjV SOLHQLQjV OLWHURV SOLHQLQ;V S
SORQNDUWRQLR VNU\E;{OLD GijaXWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDaAWLQiV UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPa4DODL SRSLHULDXV DU NDUWRE
XaSLOGDL SRSLHULDXV ODN&aWDL UD&aAWLQiV UHLNPjPV SRS
SRSLHULDXV SHLOLDL ODL&ANDP SHLOLDL SRSLHULDXV SMD X\
SRSLHULDXV VHJWXYDL SRSLHULDXV VPXONLQWXYDL 3VWDLJ
DODXV ERNDOD SDG{NOLXNDL SRSLHULQLDL DU NDUWRQLQL
PDLAHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLD PDLa
LAVN\UXV JDODQWHULMRY JDPLQLXYV DU SODXND SDSXR&DOXYV
LQVWUXPHQWHD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&AOXRVpLDL SRSLHULQLDL VHLOLQXNDL St¥t
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQ; DU NDUWRQLQ; EXWHOLD
SRSLHULQ;iV DU NDUWRQLQ;V EXWHOLD SDNXRW;{V SRSLHULQj{'

2%
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HWLNHW{V SRSLHULQjV DU NDUWRQLQ{V LANDERV SRSLHU
PHG&LDJRV SRSLHULQ{V JLUOLDQGRV SRSLHULQ{V MXRVWHC
SDSXR4DOXV SRSLHULQ{jV MXRVWRV LU NRUWRV NRPSLXWE
SRSLHULQ{V UHNODPMXRVWi{V SRSLHULQ{V VHUYHW; OjV SRS
VHUYHW{OijV YHLGXL &0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQjV DSALIURYV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&aN!|
SRSLHULXV UDL&LQLDL UDLA\PR DGDWRYV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPV UD&DODV UD&DOLQ{V 3*WDLVDL
OD]GHO{V UD&LNOLDL UDALNOLQjV UDALNOLDP GijaXWiVv UDa
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQjV UDARPPMDP PDELQ{OLD MXRVWHO{V UDZ&RP
YHOHQ;{OLDL UD&RPDMDP SOXQNVQD ZO0XRVWXNDL UDA&RPDMI
UHLNPHQ\V LAVN\UXV EDOGXV UDA&AWLQ{V VN\OPX&RV SHUI
UD3\PR UHLNPHQLQ{V UD&WLQ{V UHLNPHQ\V UD&\PR aHSHW
NQ\JRV &XUQDODL UHJOHW;{V SROLJUDILMD ULQNLPR OH
URG\NO;{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUD&LD DSDUDWH SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHALQLDP SDY\]GALDL VLXY{MDP NUHLGD VNDLpPLDYLPR OHQW}F
DU NDUWRQLQLDL VNUDMXWiV VNULHVWXYDL VN\OPX&RYV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{V VSDOYLQLPR SDYHLNVI
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQ{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;j\
WDLVRPLHML VN\VpLDL UD&AWLQ{V UHLNPHQ\V WDLVRPRVLRV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXV WDS\WRMB WHSWXNDL
GiaXWiV WUDQVSDUDQWDL UDAWLQ{V UHLNPHQ\V WULQWXN
WXELQXND &HUGHO;V XA3ODQNDL NQ\JP 3ULALPXL XAaUD&ab N
UDEWLQ{jV UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
SWUDXNLDPRVLRV ULWi{V UD&AWLQ{V UHLNPHQ\V YDUGLQ;{V NF
YLOJ\WWXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD JDPLQLPR 23U}
ODNAWDL SDNXRWiPV YRNDL UD&WLQ;{V UHLNPHQ\V YRND I
Y\QLRMDPDVLV SRSLHULXV pHNLD NQ\JHOLDP ODLNLNOLDL 3Gj
3ULIWDV SROLJUDILMD A&AYLHpPLDQWLY SRSLHULXV A&DNDUG
AXUQDODL SHULRGLQLDL OHLGLQLDL &XYDP NOLMDL UD&WL(
A\PLNOLDL UDA&AWLQ{V UHLNPHQ\V &\P{MLPR NUHLGD

PDAPHQLQ| DU GLGPHQLQ{ SUHN\ED EHL SUHN\ED LQWHUQ
YDG\ED LQIRUPDFLMRY ULQNLPDV NRPSLXWHULQjVH GXRPI
NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQWHUQHWLQ; PDAPHQLQ
ILOPDLV EHL PX]JLND LQWHUQHWLQ; PD&PHQLQj; SUHN\ED
VNDPEXpLD WRQDLV LQWHUQHWLQ; PDAPHQLQ; SUHN\ED
DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXUVLQLXV SD'
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV 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 NRPHUFL
SUHN\YLHPLD WHLNLPDV SUHNLD LU SDVODXJD SDUGDY{MDPV I
SULVWDW\PR X&VDN\PDV LQWHUQHWX NDLQD SDO\JLQLPR SDV
SURJUDPDP DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ;V YL
SDVODXJRV NRPHUFLQLD PXJLDP UHQJLPDV NRPHUFLQLD UF
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDVLUHQNDQW
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NRPHUFLQ;iV LQIRUPDFLMRV DJHQWIUD SDVODXJRV NRPHUFLC
NRPSHQVDYLPR SURJUDPHD YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULHALIUD NRPSLXWHUL]JXRWDV PHGLFLQ
ULQNPHQD E\OP WYDUN\PDV NRQNXUHQFLQijV &4YDOJ\ERV
ODLNUD&pLD XaAVDN\PDV NLWLHPV ODLVYDL VDPGRPD SDVOD
SDVODXJRV 3VWDLJDB YHLNOD PDGP &4RX UHQJLPDV SDUGEL
SDVODXJRV UHNODPRV WLNVODPV PDAPHQLQj SUHN\ED IDUPL
EHL PHGLFLQRY UHLNPHQLPLV PDAaPHQLQj SUHN\ED NHSLQLDL
JDOHULMRVH PHGLFLQLQLD VLXQWLPHD DGPLQLVWUDYLPR SDV
DU SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpLDYLPDV PRN
SDVODXJRV QXRPRQLD W\ULPDV SDJHLGDXMDPDb GRYDQB
RSWLPL]DYLPDVY SDUGDYLPR VNDWLQLPR UHLNP;jPV SDUGDYL
SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\PDV SDURGDHD UH
SDVODXJB QXRPD YHUVOR SDJDOED SDY\]GaLb SODWLQLPI
YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHQWDHD SDLHAND
SUDQH&ALPD XauDa\pPpDV 3VWDLJD YHLNOD SUHNLDP LU SDVO
UHQJLQLXY SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV S
UHLNPijPV SUHNLD UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLY WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ;V 3UDQJRV OHLG\ERVY ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&E\WWLQLD SUDQHA&LPD LU GXRPHQD UHJL
SULHALIUD UHNODPD UHNODPD PRNiN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPD SODWLQLPDV UHNODPLQLD WHNVWD |
PHGALDJRV NIULPDV UHNODPLQ{jV PHGALDJRV QXRPD UHNOD
DIJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD &LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWDHD QXF
SDVLWHONLDQW QXRPRQijV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\daLDb VX ALQLDVNODLGD
SDVODXJRV VDYLNDLQRV DQDOL]J; VFHQDULMD UDA&\PDV

VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWSE
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPD SULPLQLPR SDVO
VXGDU\PDV V VNDLWD IDNWIUD LAUD&\PDV WHNVWD GRURML
QHSDVLHNLDPDYV WHOHIRQR DERQHQWDH V UD&@R LQIRUPDFLM
SDVODXJRV WHOHNRPXQLNDFLQLD SDVODXJb XAaVDN\PDV NL
WHOHULQNRGDURY SDVODXJRV WHOHYL]LMRV UHNODPD WLHN
NLWLHPV YHUVODPYV WLNVOLQ; ULQNRGDUD WUHPLDMbD DVP
DGPLQLVWUDYLPDV XAVDNRPRVLRV DGPLQLVWUDFLQLR YDOG'
WHLNLPDV NRPHUFLMRV DU UHNODPRYV UHLNPjPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJIJD WHLNLPDV NRPHUFLMRYV
HIHNW\A\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD 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 ALQLDWLQNOLR LQGHNVDYLPDV NRPF

DERQHPHQWLQLD ELEOLRWHND SDVODXJRYVY DLNLGR PRN\
VSRUWR UHLNPHQLPLY DSAYLHWLPR WHFKQLNDP SDVODXJRV L
PRN\PDV DUWLVWHD SDVODXJRV DVPHQLQLD WUHQHULD SDVO
XJGRPBDMDH IRUXPD UHQJLPDV LU YHGLPDV DWUDNFLRQD SDL
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NYDOLILNDFLQLY HJ]DPLQDYLPDV ELOLHWH DJHQWIUDP SDVO
NIULPDV GHNRUDFLMDP QXRPD GLVNRWHND SDVODXJRV GLVI
HJIDPLQDYLPDV HNVNXUVLMB YHGLPDV HOHNWURQLQLR VSF
UHQJLPDV HOHNWURQLQLD NQ\JDP LU aXUQDOD WLHVLRJILQLV ¢
HOHNWURQLQLDP SXEOLNDFLMDB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQ;j GDUEDODXNLQ; OHLG\ED ILOPDYLPDV EHSL(
UHNODPLQLXV ILOPD SODWLQLPDV ILOPD UHNYL]LWD QXRPD
ODYLQLPDV ILJLQijV EINOjV 3YHUWLQLPR SDVODXJRV wu
IRWRJUDIDYLPDYV EHSLORpPpLDLVY RUODLYLDLV IRWRUHSRUWD:
LQAaLQLHULD SDVODXJRV UHQJLQLDPV JDUVR 3UDab PRQWDYLF
JLPQDVWLNRYV PRN\PDV JROIR SDVODXJRV JURALR NRQNXUVD
/$53 SDVODXJRV J\YIQD GUHVDYLPDV LQIRUPDFLMD DSLH SR
LQWHUQDWLQjV PRN\NORV &YLHWLPDYV NDOLJUDILMRY SDVO
SDVODXJRV NDVHWLQLD YDL]GR PDJQHWRIRQD QXRPD NLOQR
DSDUDWD QXRPD NLQR ILOPD GHPRQVWUDYLPDV NLQR ILOPD
NRORNYLXPD UHQJLPDV LU YHGLPDV NRQFHUWD UHQJLPDV LI
NRQJUHVDP UHQJILPDV LU YHGLPDV NRSLPR 3 NDOQXV auLb
UHQJLPDV NXOWIURYV &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPD ND]JLQR SDVO
SUDPRJD UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV &YLHWLPDV PRN\PDV PRN\PDV PDA&RV JUXSj\
HIJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQW®H LAGDYLPR UHL
LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PXJLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDYV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPV SUDNWLQLY PRN\PDV SDURGRPDVLV SUDN'
PRN\PDL SUDPRJLQLD DU PRNRPDBDMD NRQNXUVD UHQJLPDV !
SUDPRJLQLDP URGLQLDP &RX NIULPDV SUDPRJLQLD URGLQLD &
SDVODXJRV SUDPRJDB SDYLOMRQD SDVODXJRV SURIHVLMRYV SI
UHQJLPDV SURIHVLQLY SHUNYDOLILNDYLPDY UDGLMR LU W
SURJUDPD UHQJLPDV UDGLMR LU WHOHYL]JLMRV SURJUDPD V
AaYLHWLPDV UHSRUWHULD SDVODXJRV VFHQDULMbD UDAa\PDV
VHPLQDUD UHQJLPDV LU YHGLPDV VLPSR]LXPD UHQJLPDV LU
VSRUWR DLN&pLD 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 VWXGLNV
QXRPD WHDWUR VSHNWDNOLDL WHNVWDH PDNHWDYLPR SDVO
WHNVWH VNHOELPDV LA&VNV\UXV UHNODPLQLXV WHOHYL]LM
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD
UHQJLPDYV WHQLVR NRUWD QXRPD WLHVLRJLQLYV PX]JLNRV
SDUVLVLXQpLDPRVLRV WLHVLRJLQLY YDL]JGR 3UD&b SDWHLNL
WLHVLRJLQLY YDL]GD SDWHLNLPDV SHU NRPSLXWHULD WLQNO
WLQNODODLGALD NIULPDV WLWUDYLPR QHIJDOLQWLHPV JlI
PRN\PDYV YDLND GDUAHOLDL YDL]GDMXRVpLD YLGHRNDVH
YDLIGDMXRVpLD 3UDA\PDV YDL]GR ILOPD GHPRQVWUDYLPDV Y
QH SDUVLVLXQpLDPBDMbD YDL]GR 3UD&Pb UHGDJDYLPDV UHQ
YDUWRWRMDP DWVLOLHSLPD WHLNLPDV SUDPRJD DU NXOWIUR'
DU NXOWIURV UHLNP{iPV YHUVOR 8LQLDP LU SUDNWLQ;{V SDWLI
YHUWLPDV &RGALX YLGHRNDPHUD QXRPD YLHWD XAaVDN\PI
SDVODXJRV LQWHUQHWX JRRORJLMRV VRGD SDVODXJRV 3UDAa{
UHALVDYLPDV A4AYLHWLPR LQIRUPDFLMD AYLHWLPR SDVODX
SDVODXJRV &DLGLPD SDVODXJRV WHLNLDPRV WLHVLRJLDL S
ADLVOD QXRPD
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DGUHVDYLPR PD&LQRV DGUHVDYLPR PDaLQb DGUHVD
DNYDUHO{V DNYDUHO;V YDQGHQLQLDL GDabDL DOEXPDL D
FHOLXORLGDL DQWSLU&pLDL 3:VWDLJD UHLNPjPV DQWVSD
IUDQNDYLPR PDAaLQRYV SVWDLJD UHLNPPV DQWVSDXGD’
DQWVSDXGDYLPR SORN&WHO;V DQWVSDXGDHD Gijaxw;Vv DQW
DQWVSDXGDP VWRYHOLDL DSODQNDL UD&WLQijV UHLNPHQ\V
PDNHWDL DULWPHWLQjV OHQWHO;V DWODVDL DWVSDXG
GHNDONRPDQLMD DXGLQLR NDON; DXJDOLQLDL NOLMDL UD
DXWRPDWLQLDL SLH&WXNDL DXWRPDWLQLDL SOXQNVQDNRPp
EDQGLQLDL W\ULPDPV PLNURVNRSX PRN\PR PHGALDJD EL>
UDAWLQiV UHLNPjPV EORNQRWDL UD&WLQ{jV UHLNPHQ\V E!l
EUDLA\PR NDPSDLQLDL EUDLA\PR OHNDODL EUDLA\PR OHQW
EUDL&\PR 3UDQNLDL EUDLA\PR SLH&ALPR UHLNPHQ\V EURAL]
EXNOHWDL FHORIDQR ODNaWDL VY\QLRMLPXL FKURPROLWRJ
UXRALPR LQGHOLDL GDLOLQLQND DNYDUHOLQLD GDab UXRALP
VSLQWHO{jV UD&WLQjV UHLNPHQ\V GDXJLQLPR DSDUDWDL GI
NRSLMDYLPR MXRVWRV GDAa\PR ODNaWDL GDXJLQLPR PDa&LC
WHSWXNDL GHNDONRPDQLMRYV GLDJUDPRVY GRNXPHQWD O
ODPLQDWRULDL 3VWDLJD UHLNPjPV GRNXPHQWD VHJIJWXYDL
SRSLHULDXV DU SODVWLNR ODSDL PDLVWR SURGXNWDHD SDN
GURAWXNDL HOHNWULQ{jV DU QH HOHNWULQ{V SLHaAWXNDb G
UD4A4RPRVLRV PDALQ{OjV HOHNWURNDUGLRJUDPD SRSLHULXYV
HWLNHpLD WYLUWLQLPR UDQNLQLDL 3wWDLVDL ILOWUDYLPR
UHLNPHQ\V IRWRJUDILMD SDGiNODL VWRYDL IRWRJUDYLIUF
WYLUWLQLPR 3WDLVDL JDOYDQRVWHUHRWLSDL JDXEOLDL JO
YDL]GDL JUDILQj VSDXVGLQWLQj; PHGALDJD JUDILQijV UHSURC
JULIHOLQLDL SLH&WXNDL JULIHOLQjV OHQWRY JULQGD GHN
UDAWLQiV UHLNPijPV JXPXRWDV DXGLQ\V UD&WLQiV UHLNP;F
JiOLDb YD]RQDP SRSLHULQLDL GDQJWHOLDL KHNWRJUDIDL KLJL
UHLNP PV LOQIRUPDFLQLDL ELXOHWHQLDL LQIRUPDFLQLD VN
NRUWHO{V UD&awLQiV UHLNPHQ\V LANDUSD DOEXPDL MDSR
MIURV GXPEOLDP Y\QLRMLPR SOjYHO{jV NDOHQGRULDL NDONj
NDUWRQDV NDUWRQR WIWRV NDUWRWHNRY UDAWLQiV UHLM
NHSLPR SRSLHULXV NHWXUNDPS{V EUDLA\PR OLQLXRW; VvV NL/
UubawLQiVvV DU EXLWLHYV UHLNP;PV NOL&jV SROLJUDILMD N G
YLUAHOLD PHGALDJRV NQ\JD 3ULALPR DXGLQLDL NQ\JD 3ULaL
NQ\JD B3UL&LPR 3WDLVDL LU PDAaLQRV NRQWRURYV 3UDQJD NR
NRQIHUHQFLQLD VWRYD EORNQRWDL NRSLMDYLPR DGDWRYV
NRSLMDYLPR SRSLHULXV UDaWLQijV UHLNPHQ\V NRUWHO iV
SDVWD NOLMDL UDAWLQiV DU EXLWLHYVY UHLNPiPV NUHGLWR
OLWRJUDILMDL NUHLGRYVY ODLNLNOLDL NYLWDHD NQVIHO;V |
SDGiNODL OLSGXNDL UD&WLQ;;V UHLNPHQ\V OLSGALRVLRV M
MXRVWHOiV UDa&AwLQ;VvV DU EXLWLHV UHLNP;iPV OLSQLRVLRYV |
OLSQLRVLRV SODVWLNLQijV W VLRVLRV SOijYHOiV NURYLQLDPY\
NRQWRURYVY UHLNPHQ\V OLSQLBbMHB MXRVWDHD ODLNLNOLDL U
OLWRJUDILMRVY OLWRJUDILQLDL DNPHQ\V OLWRJUDILQLDL PH
PDLVWR LU JjULPD GHNRUDYLPR WUDIDUHWDL PDUPXUR LP
UDE&WLQijV UHLNPHQ\V PHGLHQRYV PDVijV SRSLHULXV PHI
PLPHRJUDIDL PRGHOLDYLPR PHGALDJRV PRGHOLDYLPR PROL\
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QH RGRQWRORJLMRY UHLNP;PV PRN\NOLQLDL UDAWLQ;V UH
PHG&LDJD LAVN\UXV DSDUDWIU PROEHUWDL PX]LNLQLDL I
UDAWLQ{V UHLNPHQ\V QXPHUDYLPR DSDUDWDL RIRUWDL

SDNDYLPR PHGALDJRV L4 NUDNPROR SDNDYLPR SRSLHULXV S
PD&4j SDSM; PD&j ILJIUjO{iV SDSMij PD&j VWDWXO{OjV SDVWHC
UHLNP{jPV SDVWRV UDAWLQ;{V UHLNPiPV SDVD ODLNLNOLDL
SDAWR DWYLUXNDL SD&WR NRUHVSRQGHQFLMRV IUDQNDYLPI
SHQDODL SHUJDPHQWLQLYV SRSLHULXV SHULRGLQLDL OHLG
SLHAWXND NRWHOLDL SLHEWXND ZHUGHO{V SLQLJD UI&LDYL
SODQDL SODVWLNDL PRGHOLDYLPR UHLNP{PV SODVWLNLQ
QDPLQLDP J\YIQ{OLD HNVNUHPHQWPD PDLAHOLDL SODVWLNLQ; ¢
Y\QLRMLPR SOjYHO;{jV SOLHQLQjV OLWHURV SOLHQLQjV SC
SORQNDUWRQLR VNU\E{jOLD GjaXWiV SOXQNVQDNRpPLDL SOXC
VSDXVWXNDL SOXQNVQRV UDAWLQ{V UHLNPHQ\V SROLPHUL
SRSLHULDXV DU NDUWRQR NDPADODL SRSLHULDXV DU NDUWR
X4SLOGDL SRSLHULDXV ODN&AWDL 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
PDLAZHOLDL SRSLHULQLDL DU SODVWLNLQLDL SLUNLQLDP PDLA
LAVN\UXV JDODQWHULMRY JDPLQLXV DU SODXND SDSXRADOXV
LQVWUXPHQWD VWHULOL]DYLPR PDLAHOLDL SRSLHULQLDL RG
SRSLHULQLDL UDQN&OXRVpPLDL SRSLHULQLDL VHLOLQXNDL SF
DSGDQJDODL SRSLHULQLDL VWDOR DSWLHVDODL SRSLHULQLI
SULNY{SLQWL DU QH SRSLHULQ; DU NDUWRQLQj EXWHOLD \
SRSLHULQ{jV 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 UHNODPMXRVW{V SRSLHULQjV VHUYHW; OiV SRS
VHUYHW;{OiV YHLGXL &O0XRVW\WLV SRSLHULQ{V VWDOWLH
Y{OLDY{OjV SRSLHULXV SRSLHULXV PHGLFLQLQjV DSALIURYV
UHLNPHQ\V SRUWUHWDL SUHVSDSMj; SURVSHNWDL SXU&N|
SRSLHULXV UDL&LQLDL UDLA\PR DGDWRYV UDLA\PR SORN&W;V
DWUDPRVY GDLOLQLQNDPV UD&DODV UD&DOLQ{V 3*WDLVDL
OD]JGHO{V UD&LNOLDL UD&LNOLQ;V UDALNOLDP GiaXWiV UD4
UHLNPHQ\V UD&RPRML NUHLGD UD&RPRVLRV OHQWHO;{V VX \
OHQWD NHPSLQ;V UDARPDMP PDALQ{OLD MXRVWHO;V UDARP
YHOHQ;OLDL UD&ARPDMP SOXQNVQDP AZO0OXRVWXNDL UD&RPHPMI
UHLNPHQ\V LAVN\UXV EDOGXV UDAWLQ{V VN\OPX&RV SHUI
UD&\PR UHLNPHQLQ{jV UD&WLQ{V UHLNPHQ\V UD&\PR &HSHW
NQ\JRV &XUQDODL UHJOHW;V SROLJUDILMD ULQNLPR OH
URG\NO;{V U\ALD SRSLHULXV VDQNDE;OLD VHJLNOLDL UD&WL(
VDYLUDALD DSDUDWD SRSLHULXV VHJWXYDL VX &LHGDLV VLG
SLHALQLDP SDY\]GALDL VLXY{MDP NUHLGD VNDLpPLDYLPR OHQWF
DU NDUWRQLQLDL VNUDMXWiV VNULHVWXYDL VN\OPX&RV
UHLNPHQ\V VSDOYLQLPR NQ\JHO{V VSDOYLQLPR SDYHLNVI
VSDXVGLQLPR 3UHQJLQLD GDQJRV QH WHNVWLOLQ{V VSDXVG
VSDXVGLQWLQLDL OHLGLQLDL VSDXVGLQWLQLDL QDWDH ODS
NUHLGD VXJHULDPRMR SRSLHULDXV DU SODVWLNR ODSDL
EDQNQRWDL VYHLNLQLPR DWYLUXNDL V YDU&{OjV UDAWLQ;j\
WDLVRPLHML VN\VpLDL UD&WLQ{V UHLNPHQ\V WDLVRPRVLRYV
WDS\ERV LU NDOLJUDILMRYV SRSLHULXV WDS\WRMDP WHSWXNDL
Gi&XWjV WUDQVSDUDQWDL UDAWLQ{jV UHLNPHQ\V WULQWXN
WXEALQXND d4HUGHO{V XAODQNDL NQ\JD 3ULALPXL XAUD&D N
UDEWLQ{V UHLNPHQ\V YDUGLQLD NRUWHOLD ODLNLNOLD VHJ
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SWUDXNLDPRVLRV ULWijV UDaGWLQiV UHLNPHQ\V YDUGLQiV NF
YLOJ\WWXYDL NRQWRURV UHLNPHQ\V YLQMHpPLD IJDPLQLPR 33U}
ODN&WDL SDNXRWiPV YRNDL UDa&WLQ{jV UHLNPHQ\V YRND I
Y\QLRMDPDVLYV SRSLHULXV pHNLD NQV\JHOLD ODLNLNOLDL 3Gj
aUuLIWDV SROLJUDILMD AYLHpLDQWLYVY SRSLHULXV &DNDUG
aXxuQDODL SHULRGLQLDL OHLGLQLDL aXYb NOLMDL UD&awlL(
A\PLNOLDL UD&WLQ{iV UHLNPHQ\V a\PiMLPR NUHLGD

PD&PHQLQj DU GLGPHQLQj SUHN\ED EHL SUHN\ED LQWHUC
OHLGLQLDLVY DGPLQLVWUDFLQ; SDJDOED WHLNLDQW NRQNXU\
NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQLVWUDFLQ;{V YHUVOR
DUWLVWD YHUVOR YDG\ED EHQGUDGDUELDYLPR FHQWUD EL
QXRPD EXKDOWHULQj DSVNDLWD GHU\ERV G{O YHUVOR VXWI
YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLVY EHL PHGLFLQI
ULQNPHQRVH NLWLHPV GXRPHQP WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLD ULQNOLDYD VLVWHPD SDVODXJD X&VDN\PDV
IRWRNRSLMDYLPR PDALQD QXRPD J\YHQLPR DSUD&\PD UD&\PD
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLN
ULQNLPDV NRPSLXWHULQ{VH GXRPHQDP ED]iVH LQIRUPDFLMR
ED]iVH LQWHUQHWLQ; PD&PHQLQj; SUHN\ED SDUVLVLXQpLDF
LOQOWHUQHWLQ|; PD&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV P
PDAPHQLQ; SUHN\ED SDUVLVLXQpPLDP MD VNDLWPHQLQH PX]LN
SDVODXJDP SDUGDY{MDPV EHL SLUNjMDPV L&VLQHAWLQLR UH
LOQWHUQHWX NDLQD SDO\JLQLPR SDVODXJRV NDVRV DSDL
DGPLQLVWUDYLPDV NRPHUFLMRV DU SUDPRQ{V YDG\ERV SDJI
NRPHUFLQLD PXJLD UHQJLPDV NRPHUFLQLD UHQJLQLD UHQJ
SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUHNHV LU SDVO
LQIRUPDFLMRY DJHQWIUD SDVODXJRV NRPHUFLQj{V LU YI
NRPSHQVDYLPR SURJUDPDP YHUVOR YDG\ED NLWLHPV NRF
DWQDXMLQLPDV LU SULH&LIUD NRPSLXWHUL]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
SUHSDUDWDLV EHL PHGLFLQRV UHLNPHQLPLV PD&PHQLQ; SUI
NiULQLDLVY PHQR JDOHULMRVH PHGLFLQLQLD VLXQWLPD DG
UHNODPRV UHLNP{PV DU SDUGDYLPXL VNDWLQWL PRNHVp
SLOG\PDV QDXMLHQDP DSAYDOJD SDVODXJRV QXRPRQLD W\U|
SDLH4ANRV VLVWHPRY RSWLPL]DYLPDV SDUGDYLPR VNDWLQLPR
VWHQGD QXRPD SDUGXRWXYLD YLWULQDP SXRALPDV WYDUN\P
UHLNP{PV SDVODXJDP QXRPD YHUVOR SDJDOED SDY\]GALD
SHUVRQDOR YDG\ERV NRQVXOWDFLMRY SRWHQFLDOLD NOLHC
SDVODXJRV SUDQHALPD X&UDA&a\PDV :*VWDLJD YHLNOD SUHNL
VSRUWR UHQJLQLXV SUHNLD SDUGDYLPR VNDWLQLPDV NLWLE
UHLNP{PV SUHNLDP UHNODPD SDVLWHONLDQW QXRPRQiV IRUF
DGPLQLVWUDFLQLYV WYDUN\PDV SUHN\ERV VDQGRULD GHU\E
SURJUDPLQ{V *UDQJRV OHLG\ERV ULQNRGDUD SVLFKRORJLQL
UDGLMR UHNODPD UD&\WLQLDP SUDQHELPDP LU GXRPHQD UHJL)
SULHALIUD UHNODPD UHNODPD PRNijN X& SDVSDXGLP UHN
UHNODPLQLD VNHOELPDP SODWLQLPDV UHNODPLQLD WHNVWD |
PHG&LDJRV NIULPDV UHNODPLQ{V PHGALDJRV QXRPD UHNOD
DJHQWIUD SDVODXJRV UHNODPRV ODLNR QXRPD A4LQLDVNOI
LGHQWLWHWXL VXNXUWL NLWLHPV UHNODPRV SULVWDW\PD'
NRQVXOWDFLMRY UHNODPRV VWHQGD VNHOELPR OHQWD QXF
SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV ULQNRGDURV NRQ
AYDOJ\ERV SDVODXJRV ULQNRW\UD U\4LD VX &LQLDVNODLGD
SDVODXJRVY VDYLNDLQRV DQDOL]; VFHQDULMD UDA&\PDV
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VNDLWPHQLQ;V WUDQVIRUPDFLMRY YHUVOR NRQVXOWDFLMRYV
DGPLQLVWUDYLPDV VPXONLD SUHNLD SDUGDYLPR DXWRPDWB
GXRPHQDP ULQNLPDV VWDW\EP YHUVOR SURMHNWD YDG\ED
SDVODXJRV 3VWDLJD YHLNOD VXVLWLNLPDB 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
NLWLHPV YHUVODPYV WLNVOLQj ULQNRGDUD WUHpPLDBDMD DVP
DGPLQLVWUDYLPDV XAaVDNRPRVLRV DGPLQLVWUDFLQLR YDOG
WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNPiPV YDUWRW
UHLNP PV YDUWRWRMBD UHLWLQJD WHLNLPDV NRPHUFLMRYV
HIHNW\A\YXPR YHLNVPLQJXPR VSHFLDOLVWHD SDVODXJRV YHU"
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQijVH YHUVOR (C
RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR SDWLNULQLPDL

VSHFLDOLVWD NRQVXOWDFLMRYV 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

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 a\uLb
UHQJLPDV NXOWIURV &4YLHWLPR DU SUDPRJD SDVODXJRV P}
YHGLPDV ORWHULMD UHQJLPDV ORALPR QDPHB ND]JLQR SDVO
SUDPRJB UHLNPiPV PHQR NIULQLD QXRPD PLNURILOPDYLPD)
SDVODXJRV &YLHWLPDV PRN\PDV PRN\PDV PD&RV JUXSj\
HIJIDPLQDYLPDV LAVLODYLQLPR GRNXPHQWH LAGDYLPR UHL
LPLWXRNOLXY PXOWLPHGLMRV ELEOLRWHND SDVODXJRV PX]I
PX]JLNRV NRPSRQDYLPR SDVODXJRV PX]LNRV NIULPDV PX]LNF
SUDPRJRYV QHDNLYDL]GLQLY PRN\PDYV RUNHVWUD SDVOD
SUDPRJRYV SLHALPDV DQW YHLGR SREIYLD UHQJLPDV SRL
VWRY\NOD SDVODXJRYV SUDPRJLQLD SRYDQGHQLQLR SOD
PHQLQLQNDPY SUDNWLQLY PRN\PDV SDURGRPDVLYV SUDN'
PRN\PDL SUDPRJLQLD DU 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

84'$52-, $.&,1 %(1'529 9(56/2 &,1,26 - -DVLQVNLR J $
$XauUD 3DNjQLHQj $$$ /DZ $ *REWDXWR J % 9HUVOR FHQ

UDXGRQD EDOWD UDXVYD WDPVLDL UDXGRQD

SUDaA\WD NRPSLXWHULD SURJUDPLQj 3UDQJD SDUVLVLXQpLI
NRPSLXWHULD SURJUDPRV SDUVLVLXQPLDPRVLRV NRPSLXWHU
SURJUDP;{jOijV SDUVLVLXQpLDPLHML HOHNWURQLQLDL OHLGLQL
DWNIULPR DU DSGRURMLPR DSDUDWDL LU SULHWDLVDL 3
SDUVLVLXQpLDPDVLV LU 3UDA\WDV PDVLQiV LQIRUPDFLMRYV SU
SsUD&\WD VNDLWPHQLQLR WXULQLR YDOG\PR SURJUDPLQ; 3UD
EIWHQW YDL]GR LU JDUVR 3UD&DL 3UD&\WD SURJUDPLQj 3UCL
SDUVLVLXQpLDPRVLRV VNDLWPHQLQjV ULQNPHQRYV SDWYLL
HOHNWURQLQLDL aXxuQbDODL

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIUL
UHQJLPDV WHOHYL]LMRV SUDPRJLQjV ODLGRV WLHVLRJLQLD
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SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMbD VHPLQDUD UHC
YHGLPDV NXOWIURV DU PRNRPDPMP SDURGH UHQJILPDV LQVW
WLQNOX VXEWLWUDYLPDV VSRUWR NOXEH SDVODXJRV VYH
NIULPDV L&VN\UXV UHNODPLQLXV DNDGHPLMRVY PRN\PDV H
DSLH SRLOVLR LU SUDPRJDP UHQJLQLXYV SUDPRJD LQIRUPDF
HOHNWURQLQLDP SXEOLNDFLMB WLHVLRJLQLY SDWHLNLPDV
HOHNWURQLQLD NQ\JDP axuQDODb LU ODLNUD&pPLD WLHVLRJILQL
QDXMLHQODLANLD WHLNLPDV &8YLHWLPR VSRUWR SUDPRJD
QDXMLHQD VDQWUDXND SUHQXPHUDWD LU SODWLQLPDV WUDQ
SUDNWLQijV SDWLUWLHY SHUGDYLPDV PRN\PDL SUDPRJLQLI{
PDNHWDYLPR SDVODXJRV QH UHNODPLQLD WHNVWD WHOHY
QDXMLHQD LQWHUQHWH WHLNLPDV SURIHVLQLR PRN\PR VUL
NRPSLXWHULD WLQNO QH SDUVLVLXQpLDPBDMD YDUWRWRMD

5,y$5'$6 3(75,.$86.$6 .UHWLQJIRV J .ODLSiGD /7

UDXGRQD MXRGD
JU 4LQLDP JU aLPDV VWDW\ED VWDW\ERV NRQVXOWDFLMRY\
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1ILMROj 9LNWRULMD OLFNHYLPLHQj 3DQHULD J $ /7 .D

DSA&YLHWLPR WHFKQLND SDVODXJRV UHQJLQLDPV DUWLYV
UHQJLPDV LU YHGLPDV ELOLHWH DJHQWIUD SDVODXJRV SUI
GLVNRWHND SDVODXJRV GLVNRWHND YHG{MB SDVODXJRV |
UHALVDYLPDV LAVN\UXV UHNODPLQLXYV IRWRJUDIDYLPDV
SDVODXJRV UHQJLQLDPV JDUVR 3UD&ab PRQWDYLPDV JDUVR
SUDPRJD UHQJLQLXV NLQR ILOPD GHPRQVWUDYLPDV NLQR
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YHGLPDV NXOWIURV DU PRNRPPMDP SDURGD UHQJILPDV NXOW
JDOHULMRVH PDGP 4RX UHQJLPDV SUDPRJD UHLNPiPV QDNYV
UHQJLPDV SUDPRJLQLP URGLQLD &RX NIULPDV LU UHQJLPDV
SUDPRJDb SDYLOMRQ@DP SDVODXJRV UDGLMR SUDPRJLQjV ODLG
VSRUWR UHQJLQLD UHQJLPDV LU YHGLPDV WHDWUR GHNRL
SUDPRJLQiV ODLGRV WLHVLRJLQLD ODLGH UHQJLPDV YDL
UHGDJDYLPDV UHQJLQLDPV 3UD&b VWXGLMD SDVODXJRV &RNL

8$% /,8'9,&87,6 . 3HWUDXVNR J $ .DXQDV /7
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

EXKDOWHULQ; DSVNDLWD V VNDLWD IDNWIUD LaUDA&\PD\
DOJDODSLDP SDUHQJLPDV GXRPHQD WYDUN\PR SDVODXJRV 3V
GHNODUDFLMD SLOG\PDV SUHNLD XaVDN\PD DGPLQLVWUDFLQL

8$% /,8'9,&87,6 . 3HWUDXVNR J $ .DXQDV /7
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

%INLWH LU OLNLWH VYHL

AYLHWLPDV SUDPRJRV VSRUWLQj LU NXOWIULQj YHLN!
SUDPRJLQjV ODLGRV WLQNODODLGALDP NIULPDV UDGLMR LU W
SDUISLQLPDV SDJDO SDJHLGDYLP QH SDUVLVLXQpLDPBDMD H
UHQJLQLP UHQJLPDV VFHQDULMDP UDa&\PDV QH UHNODPRV |
UHALVDYLPDYV

VYHLNDWRY NRQVXOWDFLMRY IDUPDFLQLQND NRQVXOW
PHGLFLQRY SDVODXJRVY GLHWRYVY LU PLW\ERVY NRQVXOWDFLMEF
SYHUWLQLPR SDVODXJRV WHOHPHGLFLQRY SDVODXJRV YDL
SDVODXJRV JURALR VDORQD SDVODXJRV

8$% /,8'9,&87,6 . 3HWUDXVNR J $ .DXQDV /7
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

7DYR RGD YO SuDa\v

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
DGPLQLVWUDYLPDVY NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJ
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NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDV
SDVODXJPb WHLN{iMP YHUVOR YDG\ED SDLH&NRV VLVWHPRV R
SDURGDP UHQJLPDV NRPHUFLMRV DU UHNODPRV UHLNPiPV SD
NOLHQWD WHONLPR SDVODXJRV SUHNLD SDUGDYLPR VNDWLQ
WYDUN\PDV SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL
ULQNRGDURYV NRQFHSFLMP NIULPDV U\daLD VX &LQLDVNODLGD
SDVODXJRV NLWLHPV SUHNLD LU SDVODXJDB SLUNLPDV NLV
LQGHNVDYLPDV NRPHUFLMRVY DU UHNODPRV UHLNPjPV PDA&P
NRVPHWLND SDUIXPHULMD PXLOX HWHULQLDLY DOLHMDLYV
GLHWLQLDLY SURGXNWDLVY JURALR SUHNjPLV

8$% /,8'9,&87,6 . 3HWUDXVNR J $ .DXQDV /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\Q{MP

OHV NDOEDPH aPRQLD NDOl

EXKDOWHULQ; DSVNDLWD V VNDLWHD IDNWIUD LaAUDA&\PD\
DOJDODSLDP SDUHQJLPDV GXRPHQD WYDUN\PR SDVODXJRV 3V
GHNODUDFLMD SLOG\PDV SUHNLD XavDN\PD DGPLQLVWUDFLQL

8%% /,8'9,&87,6 . 3HWUDXVNR J $ .DXQDV /7
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

1HEIN =X]DQD %IN ~ ~°

UHNODPD YHUVOR YDG\ED RUJDQL]DYLPDV LU WYDUN\ED
DGPLQLVWUDYLPDVY NRPHUFLQLR WDUSLQLQNDYLPR SDVODX]J
NRPHUFLQ; LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV SDV
SDVODXJb WHLN{MPb YHUVOR YDG\ED SDLH&NRV VLVWHPRV R¢
SDURGH UHQJLPDV NRPHUFLMRV DU UHNODPRVY UHLNPiPV SD
NOLHQWD WHONLPR SDVODXJRV SUHNLDP SDUGDYLPR VNDWLQ
WYDUN\PDV SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL
ULQNRGDURV NRQFHSFLMP NIULPDV U\daLD VX 4&LQLDVNODLGD
SDVODXJRV NLWLHPV SUHNLD LU SDVODXJDB SLUNLPDV NLYV
LQGHNVDYLPDV NRPHUFLMRVY DU UHNODPRV UHLNPjPV PDAaP
NRVPHWLND SDUIXPHULMD PXLOX HWHULQLDLY DOLHMDLYV
IDUPDFLQLDLY JDPLQLDLY KLJLHQRYVY SUHSDUDWDLYV GLHWL
NQV\JRPLV SRSLHULQijPLV VHUYHW;OijPLV LU VWDOWLHV;iPLV ¢
GDLOLQLQND UHLNPHQLPLVY ELXUR UHLNPHQLPLV PRNRP MD
DS\YRNRV LU YLUWXYiV UHLNPHQLPLV JURALR SUHN;jPLV V
JDPLQLDLV

8*1 -8'4(17 3 %L]DXVNR J .UHWLQJD /7

ODJLFDO PRPHQW

GHNRUDFLMBD QXRPD
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'21$7% 6(%(,. &XROD J 1IDXGYDULV /7
HUGYLQLV &8HQNODV

UDXGRQD MXRGD EDOWD SLOND UXGD
NRUWHOiV NDWDORJLQijV UHJLVWUDFLQjV OLSGXNDL UI

0% 02'8/%$5 62/87,216 (GXDUGR $QGU; J 9LOQLXV 9LC
9LOLXV 9LUELFNDV $ 7XPiQR J 9LOQLXV /7

DSJ\YHQGLQLPR ELXUDP SDVODXJRV YLH&AEXpLDL SHQVLI
QXRPD DSJ\YHQGLQLPR YLHAEXpLXRVH SDVODXJRV DSUISLQL
SDVODXJRV EDUDP SDVODXJRV LAVLQHAWLQLR PDLVWR UHVWR
SDVODXJRV NDYRV EDUD SDVODXJRV ODLNLQDL DSJ\YHQGLQ
LAY\NLPDB YDG\ED ODLNLQDL DSJ\YHQGLQDPDH VYHpLD SUL;P
DSJI\ZYHQGLQLPR SXVLDXNHO;jV QDPXRVH SDVODXJRV ODLNLC
SDVODXJRV LQIRUPDFLMRY DSLH PDLVW LU JjULPXV WHLNLPEL
QXRPD PDLVWR SXRaLPDV PRWHOLD SDVODXJRV SDODSLQL:
UHVWRUDQD XGRQ LU VRED SDVODXJRV UHVWRUDQDb ZD
VDYLWDUQRYVY UHVWRUDQD SDVODXJRV VXVLWLNLPR SDWDOSt
VWRY\NODP SDVODXJRV QXRPRMDPRV SDWDOSRYV WXUL]PR
YLHEEXpLD UHJHUYDYLPDYV

=(%5%$&/28' $% 9HUNLD J 9LOQLXV /7
*HGLPLQDV 3UDQHYLpPpLXYV $GYRNDWDHD SURIHVLQj EHQGULMD
17
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4LQJVQLX SULHN\MH

SDUVLVLXQpPLDPRML NRPSLXWHULD SURJUDPLQ; 3UDQJD
NRPSLXWHULD SURJUDPLQ;jV B3UDQJRV SODWIRUPRV 3UDAa\W
HOHNWURQLQLD SDUD&DP LU UDa\WVHQRYVY DWSDALQLPR NRPSLXW

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

GRNXPHQWH SDVLUD&\PR HOHNWURQLQLX EIGX SURJUDP
GLHJLPDV

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

%HDXW\ ODG\

DEUD]J\YLQLY SRSLHULXV DNLD SDYLOJDL QH PHGLFLQRYV
UHLNPiPV DOLHMDL NRVPHWLNRYV UHLNPiPV DOLHMDL S
UHLNPiPV DOLHMDL YDO\PR UHLNP;iPV DOIQR DNPHQ;OLL
SDUIXPHULMD DPRQLDNLQLY YDQGXR ODNXVLV &aDUPDV
DQWDNLDP SLHAWXNDL DQWLVWDWLQLDL SUHSDUDWDL QDPPD I
DSVDXJRV QXR VDXOjV SUHSDUDWDL DURPDWLQLYVY PHGLV
PHGALDJRV HWHULQLDL DOLHMDL DURPDWLQiV PHGALDJRYV
NRVPHWLNRY UHLNPiPV DXGLQLDP PLQN&WLNOLDL VNDOELPR
SULHNLQLD VWLNOD YDO\PR VN\VpLDL EDOGH LU JULQGPH SR
SUHSDUDWDL NRVPHWLNRYVY UHLNP;PV EDOLQLPR VRGD EI
UHLNP;jPV EDU]GRV GDabDL EDVPD NRVPHWLQLDL GDAaDL ED\
EDWHD YDANDV EHUJDPRpLDP DOLHMXV EODNVWLHQD LU DQW
EOL]JLQLPR SUHSDUDWDL EOL]JJLQLPR YDaANDV EOXNLNOLDLI
DVPHQLQ{jV KLILHQRYV UHLNPjPV EXUQRV NYDSR JDLYLQLPR |
PHGLFLQRV UHLNP; PV FKHPLQLDL YDO\PR SUHSDUDWDL EXI
FLWULQOD HWHULQLY DOLHMXV FLWURQD HWHULQLY DOLHMXV
EDOLQLPR SLH&AWXNDL GDQWH SDVWD GDQWH SDVWRV PLOW
SURWH]D YDO\PR SUHSDUDWDL GDALNOLDL WXDOHWR UHLNP
SUHSDUDWDL GHLPDQWDHD GXON;jV &aYLWUDL GHSLOLDWRULD
PXLODVY GLUEWLQLDL QDJDL GLUEWLQLD EODNVWLHQD NOLM
SUHSDUDWDL DVPHQLQ;ijV KLJLHQRY DU GHJRGRUDYLPR UHLNP
IRUPDYLPR MXRVWHO;V GijPLDB YDOLNOLDL HWHULQLDL DOLI
HWHULQL® DOLHMD NUHPDL DURPDWHUDSLMRYV UHLNPiPV |
JDEDOLQLYVY PXLODV JDEDOLQLYV SUDXVLDPDVLV WXDOHWLQLYV
DNLD ODSHOLDL NRVPHWLNRYV UHLNPjPV JHUDQLROLV JULPI
JULQGD YDANDV JULQGP YDENR YDOLNOLDL A&4YHLWLPR SUHES
QHJ\GRPLHML SULH&ALIURV SUHSDUDWDL JiOLD HNVWUDNW
VXJDUEDQRMLPR SUHSDUDWD QHXWUDOL]DWRULDL LQGDSOR
MRQRQDV SDUIXPHULMD MXYHO\UDP NURNDV NDOLR KLSRFK
HWHULQLDL DOLHMDL NHSLQLD® DURPDWLQ{ijV PHGALDJRV H'
NRODJHQR SUHSDUDWDL NRVPHWLNRY UHLNPiPV NRUXQGDYV
DQWVSDXGDL XAaSLOG\WL NRVPHWLQLDL GDAaDL NRVPHWLQ
ORVMRQDLYV 3PLUN\WRV SRSLHULQ{jV VHUYHW; ;OjV NRVPHWLQ
NYHSDODL NYHSDODL NIQR EOL]JXpLDL NIQR GD&DL NRVP
YDOLNOLDL ODN&AWLQ;jV NDXNijV NRVPHWLNRY UHLNP;PV C
NRVPHWLNRY SUHSDUDWDL ORVMRQDL NRVPHWLNRV UHLNP;P
NYiSLQLPR SUHSDUDWDL O\JLQLPR SUHSDUDWDL VWDQGLC(
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GiNODL PDLVWLQjV DURPDWLQ;iV PHGALDJRV HWHULQLDL I
SUHSDUDWDLV *PLUN\WD YDWD PDNLD&R YDO\PR SUHSDUDW
VN\VpLDL DVPHQLQ{V KLIJLHQRV DU GH]JRGRUDYLPR UHLNP;PV
PDVDAR &4YDNjV NRVPHWLNRV UHLNP{PV PHWDODP NDUELGDL
PLJGROD DOLHMXV PLJGRODP PXLODV PLJGROD SLHQDV NF
VNDOELPR UHLNP{PV PXLODPHGALD &LHY{V VNDOELDPRVLRV
UHLNP{PV PXLODV QXR NRMDP SUDNDLWDYLPR PXLODV QXR S
SDUIXPHULMRY UHLNP{jPV P{iWD HVHQFLMD HWHULQLV DOLH
SUHSDUDWDL QDJP EOL]JXpLDL QDJDP GHNRUDYLPR OLSGXN
SULHALIURV SUHSDUDWDL QDPLQLD J\YiQijOLDP &DPSIQDL QH
J\YIQP GH]JRGRUDQWDL QHJ\GRPLHML LQW\PLRV KLJLHQRV SU
QHVXWHLNLDQWLY VOLGXPR JULQGD YDANDV QHVXWHLNLDQ'
EXLWLQLDL SUHSDUDWDL QXWHNDPPMP YDP]GALD DWNLPALPR
RGRV GU{NLNOLDL NRVPHWLNRV UHLNP{PV RGRV SULH&LIU
EOL]JLQLPR SUHSDUDWDL RGP EDOLQLPR SUHSDUDWDL RGD
JDPLQLDL SDUNHWR YD&NDV SHP]D SODXND GDADL SODXNE
SODXNDP NRQGLFLRQDYLPR SUHSDUDWDL SODXNDP ODNDV SOD
4DOLQLPR SUHSDUDWDL GHSLOLDWRULDL SODXND &DOLQLP
PHGLFLQRYV UHLNP{PV SORYLPR SUHSDUDWDL SROLUDYLPI
SROLUDYLPR SRSLHULXV SROLUDYLPR SUHSDUDWDL SROLUDY
SRPDGRVY NRVPHWLNRY UHLNP{PV SXU&ANLDPLHML EXUQRV
UHLNP{PV ULHEDODP &4DOLQLPR SULHPRQiV L&AVN\UXV QDXG
ADOLQLPR SUHSDUDWDL VDIUROLV VDXVLHML EDOWLQLD NYH
VHUXPDL NRVPHWLNRV UHLNP{PV VLHQD DSPXiDODP YDO\PR
AYLWUDV VLXY{MDP YD&ANDV VLIOD YD&A&NDV VNDOELPR NDPX|
VRGD VNDOELQLXV QXR QXVLGDA&\PR DSVDXJDQPLRV VHUYHW
SUHSDUDWDL VNDOELQLD EOL]JJLNOLDL VNDOELQLD NUDNPRC
VNDOELQLD VSDOYD JDLYLNOLDL EXLWLHV UHLNP{PV VNXVW,
VXWUDXNLDPRVLRV SULHPRQ{V VNXWLPRVL PXLODV VNXWL
NRVPHWLNRV UHLNP{jPV VPLONDODL VPLONDODL NYDSQLR
ADUPDV VWDQGLNOLDL VNDOELQLD VWLNOR DXGLQ\V &YLWL
LU GXONLD YDO\PR UHLNP{iPV VXWUDXNLDPLHML SUHSDUDWD
UHLNPHQ\V WHUSHQDL HWHULQLDL DOLHMDL WHUSHQWLQ
ULHEDOD &DOLQLPR UHLNP{PV WRQLNDL NRVPHWLNRV U}
SUHSDUDWDL WXDOHWLQLDL SUHSDUDWDL QXR SUDNDLWDYL
NRVPHWLND YDOLNOLDLYVY LPSUHJQXRWDV DXGHNODV YDOR
SUHSDUDWDL YDO\PR SUHSDUDWDLV :PLUN\WRV NIGLNLD VF
UHLNP{PV YDWD NRVPHWLNRV UHLNP{PV YDWRV NUDS&WXN
VX SDJDOLXNX NRVPHWLNRV UHLNP{PV YD]JHOLQDV NRVPHWL
NDXNijV QH PHGLFLQRV UHLNP{PV YRQLD DUEDWD NRVPHWLN
UHLNP{PV YRQLD NRVPHWLQLDL SUHSDUDWDL YRQLD SUHS
SHOHQDL YDORPLHML 3*GHJLR SUHSDUDWDL NRVPHWLND
ADPSIQDL &4OLIDYLPR SUHSDUDWDL &OLIDYLPR VWU\SHOLDL
NRUXQGLQLDL &YLWULQLYV DXGLQ\V &AYLWULQLV DXGLQ\V I
NRUXQGLQLV 1VDP YD&NDV &4DYHOLR YDQGXR &PRQLDP DU
NRVPHWLNRY UHLNP{PV A&YDLJA&GDQ\&LD HVHQFLMD

DNPHQVNDOG&LP NiIMDL DNPHQWDALDP NDOWDL DONIQLC
DSYDOLRVLRV VULHJSMRY{V DXGLQLDP NORVW\PR 3WDLVDL D
SODNWXNDL DYLNLUS{V &LUNO;jV D&AWUIV SMDXVW\PR 2UDQN
EODNVWLHQD ULHWLNOLDL EUI&LNOLDL 3UDQNLDL GDJLD L
JU 8WDL GDLOLGALDP JU A&WDL 3UDQNLDL GDLOLQLQND PHQW
JDO VWXYDL GDOJLDP &LHGDL GDUEDVWDOLR VSDXVWXYDL 3
GDXJLDIXQNFLDL SHLOLDL GDA&P PDL&\PR OD]GHO{V GHLPDQ
PiVRV SHLOLDL GLOGHO;{V DGDWLQiV GLOG|V GLOG{V GLOC
GXUNODL GXUWXYDL HOHNWULQLDL DU QH HOHNWULQLDL QI
UDQND SLUAWPD QDJID SROLUDYLPR SULHWDLVDL HOHNWULQLD]

2%
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SODXNDP NLUSLPR 3UDQNLDL HOHNWULQLDL LU QH HOHNWULQ
S3UDQNLD NRPSOHNWDL HOHNWULQLDL SODXNP S\QLPR 3WDL
HOHNWULQ{V QDJDP GLOG;V ILJIULQLDL REOLDL ILJIULQLD RE
UDQNLQLDL 3UDQNLDL JDODQGLPR 3UDQNLDL JDODQGLPR
JDO VWXYD ODLNLNOLDL JDWHULDL JHOHA&W;V JLQNODL

SUDQNLDL JLQNODL QHALRMDPL SULH GLU&R LaVN\UXV &D
SWDLVDL JROIR JU{EOHOLDL JUDQGLNOLDL 3UDQNLDL JUDY
NLUYLDL JULRYLDP NDVLPR 3UDQNLDL JUXQWR JODLVW\WXY
JULHEWXYDL 3UDQNLDL JUGjEOLDL 3UDQNLDL JUIVWXYDL 3L
SUDQNLDL KDUSIQDL LQVHNWLFLGP JDULQWXYDL 3UDQNLDI
SXUANLNOLDL 3UDQNLDL LQVHNWLFLGDP SXUANLPR AYLUNAWI
IRUPDYLPR 2UDQNLDP GDO\V NDOWDL NDOYLDP DUNOLD NDXV'
NDSOLDL NDSOLQLDL SODNWXNDL NDSRNOLDL SHLOLDL ND'
NDXSWXNDL UDQNLQLDL NDXSWXNDL 3UDQNLDL NDX&aDL 3
SHLOLDL NLOQRMDPRVLRV UDQNLQ;V DXGLPR VWDNOijV NLO¢
NLUVWXYDL 3UDQNLDL NLUWLNOLDL NLUYLDL NLUYXNDL NL
SUDQNLDL NQLHGLMLPR 3UDQNLDL NXUSDOLDL EDWVLXYLD
LIROLDFLMRYV QXiPLPR 3UDQNLDL UDQNLQLDL OD]JHULQLDL S¢
OHGNLUpLDL OHQNHQRV &LHY;V VNXWLPR 3UDQNLDL OHQNW
OLSGLQLDP IRUPDYLPR 3WDLVDL O\ JLQWXYDL O\JLQWXYDL QH
PDVWLFKLQDL WDS\WRMHP PHQWHO;{jV PDVWLNRV UDQNLQLDI
PDA&RV UHSO;ijV PHGLQLDL SODNWXNDL 3UDQNLDL PHGALRN
JDO VWXYDL PHWDOLQ{V MXRVWRV WHPSWXYDL UDQNLQLDL
S3UDQNLDL PHWDOR &4LUNOjV PRQHWDHD VXULQNLPR 3WDLVDL
PIULQLQNDP PHQW;V QDJP GLOGijV QH HOHNWULQLDL DWVXN
HOHNWULQLDL NLDX&LQLD UDLN\WXYDL QH HOHNWULQLDL NRC
QH HOHNWULQLDL VIULR UDLN\WXYDL QXPHUDYLPR &\PHNOLD
4Q\SOHO;{jV SLQFHWDL RGRV &4Q\SOjV RGDH NDLALPR SHLOLI
JHQ{WXYDL SHGLNLIUR 3UDQNLD NRPSOHNWDL SHLOLDL SHL
VNDOSHOLDL SHLOLDP GiNODL 3UDQNLDL SHLOLD JDODQ(
SHUIRUDWRULDL 3UDQNLDL SLHVWRV 3UDQNLDL SLQFHWD
SMINODL 3UDQNLDL SMINOHOLDL VLDXUDSMINOLDL SMINOE
SUDQNLDL SODVWLNLQLDL aDXN&AWDL &4DNXW;V LU SHLOLDL
SODXNP &LUNO;jV 3UDQNLDL SO\4aLP NDPALNOLDL SOjVWXYDI
OD]GRV SROLUDYLPR 3UDQNLDL SROLUDYLPR 3WDLVDL SROI
JDO VWXYDL UDQNLQLDL DXJDODP SDUD]J]LWH QDLNLQLPR SU
GRPNUDWDL UDQNLQLDL JU &WXYDL UDQNLQLDL NXNXUI]P EX!
SODXNP JDUEDQRMLPR UHLNPHQ\V UDQNLQLDL VOLGA&LDP EU
VSDXVWXNDL QH EXLWLHV UHLNPijPV UDQNLQLDL YDLVLD UD
Y\QR EXWHOLD IROLMRV SMRYLNOLDL UDQNLQLDL 3UDQNLDL
PD4LQiOjV UDQNLQ;V GDU&RYLD SMDXVW\NOijV UDQNLQ;iV GD
VSLUDOLQiV GDU&ARYLD SMDXVW\NOijV UDQNLQ;V YLQLDWUD
VHNDWRULDL VHPWXYDL 3UDQNLDL VLGDEULQLDL VWDOR
SUDQNLDL VNHOWXYDL NLUYLDL VNLHSLMLPR SHLOLDL VN
NDOWDL VNXVWXYD GiNODL VNXVWXYD JDODQGLPR GLUA&DL
SUDQNLDL VNXWLPRVL SHLOLXNDL VNXWLPRVL UHLNPHQDP G
QXS\OLPR QXR QXRViGP UHLNPHQ\V UDQNLQLDL 3WDLVDL VO
VRGLQLQNDP NDVWXYiOLDL VRGLQLQND SHLOLDL VRGLQLQN
SUDQNLDL VRGR 84LUNOjV VHNDWRULDL VSDXVWXYDL VU
VULHJLPR JDOYXW;V 3UDQNLDL VULHJLPR SHLOLDL 3UDQNL
ADNXW;V LU aDXNAWDL VWHULOIV NIQR SDSXR&DOP YjULPR
WDWXLUDYLPR SULHWDLVDL WHPSLDPRVLRV YLHORV UDQNLC
WUXPSDNRpPpLDL GDOJLDL WYRNO;jV 3UDQNLDL YDLVLD VNLQ\
LASMRYLPR 3UDQNLDL YDOFDYLPR 2UDQNLDL YDP]GALD SMDX
YHMDSMRY;;V 3UDQNLDL YHOWXYDL 3UDQNLDL YHUALPR 3W|
YHU&OLDVXNLDL YLGLQLR WHNLQLPR SHLOLDL 3UDQNLDL Yl
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SMDXVW\NO;iV Y;OLPR 3UDQNLDL \ORV 3UDQNLD GLUA&ADL OI
SUDQNLDL A&4DNXWijV VWDOR 2UDQNLDL &DNXW;V PjVDL SOja
GLVNDL °S3UDQNLDL aSDJRV NDODYLMDL NDUGDL UDS\URV
UDQNLQLDL 3UDQNLDL &YLUN&AWDL °3UDQNLDL A&YLWULQLDL |
&HPjV SOINWXYDL 3UDQNLDL &HPjV INLR SDGDUJDL 3UDQNM
S3UDQNLDL ALUNOjV &4Q\ELDPRVLRV UHSOjV &aQ\SOjVv avy\Qb

DGDWLQijV DGDWRVY DGDWDHD GijaXWiv DGDWH SDJIDOY;O
DG\PR NDPXROLXNDL DSOLNDFLMRV JDODQWHULMRY JDPLQLI
DS\NDNOLD VWDQGXNDL DXNVX VLXYLQjWL JDPLQLDL DYDO'
DGDWRYVY EDOWLQLDP &\PiMLPR PRQRJUDPD DQWVLXYDL EDC
VNDLWPHQ\V EDOWLQLD a4\P{MLPR VNDLWPHQ\V DU UDLG;iV E
EDWVLXYLD DGDWRV EDWD DNXW;V EDWD DSYDGDL SXR&aPHC(
DXVHOH MXRVWHOHL 3YHUWL DU *WUDXNWL EXPEXODL GD(¢(
NDUXOLDL GLUEWLQLDL DSYDGDL GLUEWLQLDL DXJDODL Lé
GLUEWLQLDL .DOiGDb YDLQLNDL VX OHPSXW;iPLV GLUEWLQLD
GLUEWLQijV EDU]J]GRVY GLUEWLQ;iV JLUOLDQGRY GLUEWLQ;V Jj
JLUOLDQGRV VX OHPSXW;PLV GLU&b VDJW\V GUDEXaLb DSYD
EOL]JXpLDL GUDEXALDP NDEjV GUDEXAaLD SHWXNDL GUDEXALI
X4VHJLPDL GUDEXALD YLUYHO;iV GUDEXAaLBb VHO{ijV GYLUDWL
HOHNWULQLDL LU QH HOHNWULQLDL SODXNDB VXNWXNDL HQW|
UHLNPHQ\V LAVNI\UXV VLIOXV JDODQWHULMRY MXRVWRYV
NDEOLXNDL JDODQWHULMRY JDPLQLDL NDUROLXNDL QH N
MXYHO\ULQLDPV GLUELQLDPV UDNWDH ALHGDPV DU UDNWDH JU
WDLV\PR ORSDL NDU&AWDL NOLMXRMDPRV WHNVWLO;V JDPLQLE
NQV\UULALR DGDWRYVY NRUVHWD NDEOLXNDL NRUVHWD SORNA&aw
XE8WUDXNWXNDL NUIWLQ{V SDN{jOLPR MXRVWHO;{V NXWDL JD
JDODQWHULMRY JDPLQLDL PH]JJLPR UHLNPHQD ULQNLQLDL |
PRWHUL&GND DSDWLQLD GUDEXAaLDb GHWDOjV JDODQWHULMRYV J
SRSLHULQiV GRYDQD SDNDYLPR MXRVWHO{V LU NDVSLQOLD|
DSYDGDL SDODLGLQXNLD VSUDXVWXNDL SDXNapLb SOXQNYV
VHIWXNDL SHPLDMXRVW; iV SODXND GDA\PR NHSXUDLW;V SOl
SODXNDP ODQNHOLDL SODXNDb SDSXRAaADODL SODXNbB VDJ;jV
VUXRJIJRV SODXND VXNLPR VHIWXNDL SODXND WLQNOHOLDL ¢
VXNWXNDL SUL]P NDVSLQDL SXRAQLHML aHQNOLXNDL VDJR
GUDEXA&LD SXRAPHQRV UDQNRYLD UDL&PpLDL ULW;V VLXYLC
URAHO{jV JDODQWHULMD VDJRV VDJW\V GUDEXAaLDb SXRAaPF
LAVNI\UXV MXYHO\WWLQLXYV GLUELQLXV VLGDEUX VLXYLQ;WL J
DQWSLU&pLDL VLXYLPR UHLNPHQD GjaXWiV VLXYLPR UHLNP
DSYDGDL VWDQGLQijV VWDQGXpLDL VLXYLQjWL JDPLQLDL VI
SXRAPHQRYV VNUV\EiOLD MXRVWRV VNU\E{OLD VPHLJWXNDL
SDJDOYiOjV VSXUJDL NXWDL VWUXpLR SOXQNVQRV GUDE
UDQNRYiPV SULODLN\WL WXSHWDL PDAL SHUXNDL XawubD
YDUARYD QXPHULDL YLOQRQLDL UDLaAWHOLDL Y &@&HOLDL a&t
EUDQJLDMD PHWDODP &PRQLD SODXNDL A4YHM\ERV WLQNOD Qj

3$8/,86 5$',81$6 $UFKLWHNWD J /17 9LOQLXV /7
(YHOLQD 1RUNDLWLHQ;j 0% ,3 &RQVXOWDQW , 6LPRQDLW\V
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PiO\QD &YLHVLDL P;jO\QD MXRGD

WUDQVSRUWR SULHPRQLD SORYLPDV WUDQVSRUWR SULH
YDO\PDV WUDQVSRUWR SULHPRQLD® GH]LQIHNDYLPDV WUDC
SULHPRQLD SROLUDYLPDV DQWLNRUR]JLQLY WUDQVSRUWR ¢
WHFKQLQj SULHALIUD LU WDLV\PDV WUDQVSRUWR SULHPRQLE
YLGDXV SDVWDWH YDO\PDV L& L&RU;V QDPBP WYDUN\PDV
DWQDXMLQLPDVY ODQJP YDO\PDV YDO\PR PDaALQDP QXRPD J
SULHALIUD DSVDXJLQLD VLJQDOL]DFLMD 2UHQJLPDV LU WDLV
WHFKQLQ{jV SULHALIURV VWRW\V SDSLOG\PDV GHJDODLV LU U
LU WDLV\PR UHPRQWR SDVODXJRV SDVWDW®H SULHALIUD Y|
SDWDOSDb YDO\PDV NLOLPLQijV GDQJRV LU NLOLPDB YDO\PDYV
YDO\PDYV

8%% 6%$926 *,5,26 9\WDXWR J 9buUiQD /7
6DXOLXV 3iGQ\pLD 8NPHUJ;jV J 9LOQLXV /7

ADOLD MXRGD

GHJDODL ELRPDV{iV NXUDV GXUSLD EULNHWDL NXUDV G
PHGLHQRYV VNDORV XJQLDL XaGHJWL PHGLHQRV VNLHGURV N
UIN\WL LU DURPDWL]XRWL PHGALR DQJO\V NXUDV PHGALR E

DSGLUEWRML PHGLHQD DSLSMDXWRV OHQWRY IDQHUD
IRUPXRMDPRML PHGLHQD JHJQjV JLSVDV VWDW\ELQj PHGALC
QDPD DS\YRNRV UHLNPHQLPV JDPLQWL PHGLHQRV PDViV N
PHGLQjV JULQGD OHQWRV PHGLQiV NHOLR GDQJRV QH PHW
VWXOSDL QH PHWDOLQLDL GXUDP UjPDL QH PHWDOLQLDL ODQ
QH PHWDOLQ;{V GXUD SORNAW|;V QH PHWDOLQ;{V GXUD VWDNW
JULQGLQLR SORN&W{V QH PHWDOLQ;{V JULQGLQLR WULQNHO;V
PHWDOLQ{V ODQJDP DU GXUDP V UDPRV QH PHWDOLQ;{V OXERV «
PHWDOLQi{V SHUGDQJDP VLMRV QH PHWDOLQjV VWRJR GDQJI
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PHGLHQD SDUNHWOHQW;V SDUNHWR JULQG\V QH PHWDOLQ;V
NRQVWUXNFLMRYV QH PHWDOLQ;V SDPLQNOLQijV OHQWRV V'
SORQDVLY NDUWRQDV VWDW\ELQj PHGLHQD VWDW\ELQ;V PHG

NUIPDL PHGLHQD VX 4&LHYH PHGLHQRV GURA&OjV PDVHL
QHDSGLUEWRYV NDP&apLDPHGALD A&LHY;V QHSMDXWLQ; PHGL
SXVNUIPLDL VRGLQLPR ViNORV VRGLQXNDL VYRJIQjOLDL Y\Q

DWOLHNDP DSGRURMLPDVY SHUGLUELPDYV DWOLHND LU &L
PHGLHQRYVY DSGLUELPDV PHGALDJD DSGRURMLPDV QXR GHJXI
PHGALDJD REOLDYLPDV PHGALDJD SMRYLPDV PLaANR UXRAED
SHUGLUELPDV &LXN&AOLD LU DWOLHND SHUGLUELPDV &LXN&OL

DXJDOLQLQN\VW; ODXNLQ{jV DXJDOLMRV LU J\YIQLMRV L3
JHQiMLPDV VWDDpPLD PHGALD SHUVRGLQLPDV PHGALD VRGLQL
PLaAND DWVRGLQLPR SDVODXJRV

84'$52-, $.&,1 %(1'529 *8'2%(/ - %DVDQDYLpPLDXV J %
/ILQD OHANDXVNLHQ $GYRNDW;V OHANDXVNLHQ;jV NRQWRUD

%$/7$5%*,2

GXRQD S\UDJDL NRQGLWHULMRYV JDPLQLDL JUIGHP SURC
PLALQLDL EDQGHOjV WHEAOD WRUWDL VDXVDLQLDL GALIY;jVL

84'$52-, $.&,1 %(1'529 *8'2%(/ - %DVDQDYLpPLDXV J %
/LQD OHANDXVNLHQ; $GYRNDW;{V OHANDXVNLHQ{V NRQWRUD
69%,1,2

GXRQD S\UDJDL NRQGLWHULMRY JDPLQLDL JUIGH SURC
PLALQLDL EDQGHOjV WHAOD WRUWDL VDXVDLQLDL GAaLIY;jVL

84'$52-, $.&,1 %(1'529 *8'2%(/ - %DVDQDYLpPLDXV J %
/ILQD OHANDXVNLHQ $GYRNDW;V OHANDXVNLHQ{V NRQWRUD
385,(19%

GXRQD S\UDJDL NRQGLWHULMRYV JDPLQLDL JUIGHP SURC
PLALQLDL EDQGHO;jV WH&AOD WRUWDL VDXVDLQLDL GA&LIY;{VL

84'$52-, $.&,1 %(1'529 *8'2%(/ - %DVDQDYLpPLDXV J %
/ILQD OHANDXVNLHQ $GYRNDW;V OHANDXVNLHQ;jV NRQWRUD

3(5/,8.$6
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GXRQD S\UDJDL NRQGLWHULMRY JDPLQLDL JUIGH SURC
PLALQLDL EDQGHOjV WHaAOD WRUWDL VDXVDLQLDL GAaLIY;jVL

8% $5,2*$/26 *5E'$, A&AHPDLpPLD J $ULRJDOD /7

MXRGD JHOWRQD abDOLD
JDOYLMDP SDabDUDL JUIGDL MDYDL NXNXUI]DL NYLHpLD
LAVSDXGRYVY JDOYLMDPV

FKHPLQLDL W\ULPDL YDQGHQV WAULPDL

1(5,-86 =$/(&.$6 'LGALRML J 9LOQLXV /7

7ZLQV%HW

ORALPD SDVODXJRYV

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

5/
%8/*$5, +25/2*(5,( 6$ UXH GH ORQUX] IHXFKDWHO &+
5DPXQj *DUAYLHQj 'INAWD J 17 9LOQLXV /7

(587" *(17% *(1(9(¢

DXWRPDWLANDL LU UDQNRPLYV SULVXNDPL PHFKDQLQLDL C
FLIHUEODWDL ODLNURGALD DS\UDQN;jV ODLNURGALD UHLN
RULJLQDOLRML ELAXWHULMD ODLNURGALDL SDSXR&abDODL

5/
87& ),5( 6(&85,7< %9 .HOYLQVWUDDW 1/ '+ :HHUW 1/
9LWDOLMD %DQDLWLHQ; 8$% 7DUSLQj S G 17 $

9LOQLXV /7
$5,7(&+

DSDUDWDL OLHSVQDL LU GIPDPV VXUDVWL VLJQDOL]DFLMD

5/

12;(// &25325%7,21 <RUN 5RDG +XQW 9DOOH\ 0D U\(

5HGD A4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb
0%; )$&725

68

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

5/

+)& 35(67,*( 6(59,&( *(50$1< *0%+ %HUOLQHU $OOHH 'DUI

-XUJD 3HWQLIQDLW,j $$$ /DZ $ *RAWDXWR J % 9HUVOR F
(11(1 %(75,:

68

EDOLQLPR VNDOELPR YDO\PR SROLUDYLPR QXULHEDOLQ
SULHPRQjV PXLODL SDUIXPHULMRY JDPLQLDL HWHULQLDL D
GDQWH PLOWHOLDL LU SDVWRYV
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5/
&27< %5$1'6 0$1$*(0(17 *0%+ S5KHLQVWUDVVH ( 0DLQ] '(
9LWDOLMD %DQDLWLHQj 8$% 7DUSLQj S G 17 $

9LOQLXV /7

%285-2,6

68
YLVL SDUIXPHULMRYV JDPLQLDL LU JURALR SULHALIURV SUL
SULHPRQijV SODXNHB ORVMRQDL HWHULQLDL DOLHMDL WXDOH

5/
*(:,66 63% 9LD $ 9ROWD &HQDWH 6RWWR %HUJDPR 7
5HGD AaDEROLHQj 0(7,'$ 9HUVOR FHQWUDYVY A9(57%$63 *\QiMb
* .
(1,66
12

& 7

PRNVOLQLDL MIiULQLDL JHRGH]LQLDL HOHNWULQLDL IR
PDWDYLPR VLJQDOL]DYLPR NRQWUROLQLDL DS&LIURV SD
LQVWUXPHQWDL JDUVR DUED YDL]GR *UD&\PR SHUGDYLPR |
ODLNPHQRV DNXVWLQLDL GLVNDL DXWRPDWLQLDL VNLUV
PHFKDQL]PDL 3:UD&DQWLHML NDVRV DSDUDWDL VNDLpPLDYLPR
JHVLQWXYDL EHQGURVLRV SDVNLUWLHV MXQJLNOLDL HOHNV
JOQ\EWDL

5/

*(:,66 63% 9LD $ 9ROWD &HQDWH 6RWWR %HUJDPR ,7
5HGD 4DEROLHQ| 0(7,'$ 9HUVOR FHQWUDYV A9(57%$63 *\QiMD
*(:,66

12

& 7
DSaYLHWLPR &LOG\PR JDUD JDP\ERV NHSLPR YLULPR &
WLHNLPR DSDUDWDL LU VDQLWDULQLDL 3UHQJLPDL

NDXpPLXNDV JXWDSHUpLD JXPD DVEHVWDV &jUXWLV LU
NODViPV JDPLQLDL L4 GDOLQDL DSGLUEWD SODVWLND NDP
QHPHWDOLQLDL ODQNVWLHML YDP]GaLDL

5/
$87202%,/, /1$0%25*+,1, 63% 9LD ORGHQD 6DQW $JDWD
6WDQLVODYD 7THOHLALHQ 8%% %UDLQHUD 7DLNRV J
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PDA4LQRV LU VWDNO;{jV YDULNOLDL LaAVN\UXV DQWAHPLQjP’
LU WUDQVPLVLMRVY HOHPHQWDL L&aVN\UXV DQWAHPLQiPV WU
LOQNXEDWRULDL

DSDUDWDL LU SULHWDLVDL PRNVOR UHLNPijPV MIULQLCL
IRWRJUDILQLDL NLQHPDWRJUDILQLDL RSWLQLDL VYjULPXL
JHOE{MLPXL SDJDOEDL LU DSPRN\PXL DSDUDWDL DXWRPDW
NDOEDQpLRYVY PDALQRYVY NDVRVY DSDUDWDL VNDLpPLDYLPR PD&ELQ

DSaYLHWLPR &LOG\PR JDUD JIJDP\ERV YLULPR &DOG\PF
WLHNLPR LU VDQLWDULQLDL SUHQJLQLDL

WUDQVSRUWR SULHPRQjV DSDUDWDL MXGDQW\V DQW aHP

=3
$.&,1 %(1'529 8.0(5* 6 *(/4%(721,6 $QWDNDOQLR J 17

VWDW\ELQLDL JDPLQLDL L4 EHWRQR VWDW\ELQLYV VNLH
PHWDOLQiV VWDW\ELQijV NRQVWUXNFLMRYV

S3YDLULD SUHNLD VXNDXSLPDV L&VNV\UXV JDEHQLP NLWLF
SVLIJ\WWL WDb SUHNLD

$.&,1 %(1'529 3$1(9 4,2 67%$7<%26 75(67%6 3 3X]LQR J 17
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QHPHWDOLQ{V VWDW\ELQ{V PHG&LDJRV QHPHWDOLQ;{V VW|
UHNODPD SDJDOED NRPHUFLMRV RSHUDFLMP YDG\EDL UL
VWDW\ED LU UHPRQWDV VWDW\ERV WHFKQLNRVY QXRPD V\
YHALPDV LU SUHNLD VDQG{OLDYLPDVY WUDQVSRUWR SULHF
VDQDWRULMRY WUXPSD SDWDOSDP QXRPD VWDW\ED SURMI

=3
%(1'5$ /,(78926 -$9 586,-26 2021 8%$% ,17(5$7/$6 3DOHPRQR
.DXQDV /7

$XUHOLMD ALGODXVNLHQj 'U 9 4ALGODXVNDV LU SDUWQHUL

MXRGD PijO\QD EDOWD
UHNODPD 3:YDLULD SUHNLD VXNDXSLPDV LAVN\UXV JDEH!
DSA&LIUjWL LU 3VLJ\WL WD SUHNLD HNVSRUWR LU LPSRUWR DJF

SDVWDWDH VWDW\ED ELXUR 3UDQJRV 3WDLV\PDV WDLV\PDV

=3
0$77(/ ,1& &RQWLQHQWDO %RXOHYDUG (O 6HIJXQGR &DOLI
$XAUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

1<&2

ADLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR SUHN;V
SDSXRabDODL

=3
0$77(/ ,1& &ERQWLQHQWDO %RXOHYDUG (O 6HIXQGR &DOLI
$XauUD 3DNjQLHQj $$% /DZ $ *REAWDXWR J % 9HUVOR FHQ
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9,(: 0%$67(5

ADLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR SUHN;V
SDSXRabODL

=3
8$% $/7$6 .DOQLHpPLD J 17 .DXQDV /7

VSDXGLQLDL

UHNODPD SDJDOED NRPHUFLMRV RSHUDFLMbD YDG\EDL LI
VXNDXSLPDV LAVN\UXV JDEHQLP NLWLHPV 3JDOLQDQWLYV SLL

GUDXGLPDV ILQDQVLQiV RSHUDFLMRY WDUSLQLQNDYLPD\
VWDW\ED WDLV\PDV UHPRQWDYV

YHALPDV SUHNLD VDQGiOLDYLPDV HNVNXUVLMRV WXULV\
YLHEEXpLDL UHVWRUDQDL NDYLQijV WXUL]PR ED];V

=3

'$,.,1 ,1'8675,(6 /7' 2VDND 8PHGD 7ZLQ 7RZHUV 6RXWK |
2VDND -3

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

RUR NRQGLFLRQDYLPR RUR 4DOG\PR RUR &4LOG\PR DSI
DSDUDWDL RUR GH]JRGRUDYLPR DSDUDWDL A&4LOXPRNDLpLDL
aDOG\PR NDPHURV &4DOG\PR SULHWDLVDL LU 2UHQJLPDL &Dt
PDEaLQRYVY RUR NRQGLFLRQDYLPR LU 4DOG\PR DSDUDWDH NRPSL
JDPLQLD GHWDO;V LU GDO\V SULVNLUWRY SULH LRV NODV;V

=3
6,9$1726 *0%+ +HQUL 'XQDQW 6WU (UODQJHQ '(
$XUHOLMD 4LGODXVNLHQj 'U 9 aLGODXVNDV LU SDUWQHUL

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

5(:721

PHGLFLQLQLDL NODXVRV DSDUDWDL NODXVRV LQVWUXPHC

=3
$63(1 */2%$/ ,1&25325%$7(' *%6 30D]D &QU /D 6DOHWWH 5R\DC
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
(/1752:,1
IDUPDFLQLDL SUHSDUDWDL LU PHGALDJRYV
=3
$63(1 */2%$/ ,1&25325%$7(' *%6 30D]D &QU /D 6DOHWWH 5R\DC
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
75%1'$7(
IDUPDFLQLDL SUHSDUDWDL LU PHGALDJRYV
=3

'$,.,1 ,1'8675,(6 /7' 2VDND 8PHGD 7ZLQ 7RZHUV 6RXWK
2VDND -3
$XEUD 3DNiQLHQj $$$ /DZz $ *RAWDXWR J % 9HUVOR FHQ

RUR NRQGLFLRQLHULD LU &DOG\PR DSDUDWDH NRPSUHVRULTEL

RUR NRQGLFLRQLHULDL &DOG\PR DSDUDWDL RUR &LO(
SUHQJLPDL LU DSDUDWDL RUR NRQGLFLRQDYLPR ILOWUDL RLU
DSDUDWDL &4LOXPRNDLpLDL QH PDALQD GDO\V ERLOHULDL (
aDOG\PR NDPHURV OHGH JDPLQLPR PDALQRV HOHNWULQLDI
GDQJRV LU DQWNORGiV QH PHGLFLQRV UHLNPjPV HOHNWULQ
LU JULQGD aLOG\PR VLVWHPRY &aLDb SUHNLD GDO\V LU SULHGD

=3
&2/*$7( 3%/02/,9( &203%1< 3DUN $YHQXH 1HZ <RUN 1HZ <RUI
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

0(11(1

IDUPDFLMRY YHWHULQDULMRY LU KLJLHQRV SUHSDUDW
PHGLFLQRYV UHLNPiPV SOHLVWUDL WYDUVOLDYD GDQWDH S«
GH]JLQIHNDYLPR PHGALDJRV SUHSDUDWDL QXR SLNWAROLD LU

=3
/1$,087,6 6.,1.<6 5XJLb J 17 ODULMDPSRO; /7
ODULMD /HQNXWLHQ SDWHQWLQLD SDVODXJB FHQWUDV 8

9LOQLXV /7

EXLWLQLDL NHUDPLNRYV GLUELQLDL QH WDXULBDMDB PHWD
DUED YLUWXYLQjV LaAVN\UXV La WDXULPMb PHWDOD QH WD
wbDXULbMP PHWDODP VRpLDL QH WDXULDPDMDP PHWDOD YLUWXY
PHWDODH VHUYHW;OLDb ODLNLNOLDL QH WDXULBPDMD PHWDOD V
PROLQLDL YLUWXYLQLDL SXRGDL QH WDXULBDMDP PHWDOD AYDN

3YDLULD SUHNLD VXNDXSLPDV L&a&VNV\UXV JDEHQLP NLWLF
SVLI\WWL WD SUHNLD

=3
67,(%(/ (/17521 *0%+ &2 .* 'U BWLHEHO 6WUDVVH +RO]JPLQ
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$62 *\QiMb

HOHNWULQLDL YDOG\PR LU UHJXOLDYLPR DSDUDWDL EHL
NRQWUROijV EHL VWHE{MLPR DSDUDWDL

YDQGHQV aLOG\WXYDL HOHNWULQLDL YDQGHQV YLULQI
HOHNWULQLDL 4LOG\PR DSDUDWDL QDPBH INLXL HOHNWULQLD
DSDUDWDL HOHNWULQLDL NDLWLQLPR HOHPHQWDL VDXO;V
PD]JXV VXYDUWRWR YDQGHQV &4LOXPRV VLXUEOLDL FHQWUL
DUED VDXOjV NROHNWRULDLY GXMb VURYLQLDL ALOG\WXYD
SWDLVDL GXMLQLDL YDQGHQV ALOG\WXYDL

2%
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=3
%5(,7/,1* 63 /HRQ %UHLWOLQJ 6WUDVVH *UHQFKHQ &+
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

WDXULHML PHWDODL LU MPb O\GLQLDL MDH GLUELQLDL DU
MXYHO\ULQLDL GLUELQLDL EUDQJDNPHQLDL ODLNURGALDL LU

=3

'$,.,1 ,1'8675,(6 /7' 2VDND 8PHGD 7ZLQ 7RZHUV 6RXWK |
2VDND -3

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

PiO\QD A&\GUD MXRGD
aDOG\WXYD LU RUR NRQGLFLRQDYLPR DSDUDWDHD NRPSUHVRI

RUR NRQGLFLRQDYLPR DSDUDWDL RUR &@DOG\PR DSDUL
SUHQJLQLDL LU DSDUDWDL RUR YDO\PR DSDUDWDL RUR GF
dDOG\PR SUHQJLQLDL a4bDOG\WXYDL &4DOG\PR NDPHURV OHGD
HOHNWULQLR AaLOG\PR GDQJRV LaAYDUGLQWDH SUHNLD GDO\V LL

8% (67%$.%$'% SWHLWLHV SO 17 .DXQDV /7

2%
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VWDW\ED WDLV\PDV UHPRQWDV 3WDLV\PR LU 3UHQJLPR ¢

9,/1,$86 .223(5%$&,-26 .2/(*,-$ .RQVWLWXFLMRV SU 17 9LC

ADOLD DO\YLQj PjO\QD &4\GUD JHOWRQD RUDQA&LQj UDXGRQ

DNDGHPLMRY PRN\PDV DERQHQWLQiV ELEOLRWHNRYV
SUDPRJD DU PRNRPBDMDP NRQNXUVD UHQJLPDV NQ\JD OHLG\ED
SUHQJLQLD QXRPD L&A&VNV\UXV WUDQVSRUWR SULHPRQHV NXOV
PRN\PDV LU UHQJLPDV VSRUWR UHQJLQLD UHQJLPDV VSRUWEF
YHGLPDV VHPLQDUD UHQJLPDV LU YHGLPDV WHNVWDH VNH
SDVODXJRV

9,/1,$86 .223(5%&,-26 .2/(*,-$ .RQVWLWXFLMRV SU 17 9LC

DNDGHPLMRY PRN\PDV DERQHQWLQiV ELEOLRWHNRYV
SUDPRJD DU PRNRPBDMP NRQNXUVD UHQJLPDV NQ\JD OHLG\ED

2%
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SUHQJLQLD QXRPD LAVNVWUXV WUDQVSRUWR SULHPRQHV NXOV
PRN\PDV LU UHQJLPDVY VSRUWR UHQJLQLD UHQJLPDV VSRUWEF
YHGLPDVY VHPLQDUD UHQJLPDV LU YHGLPDV WHNVWD VNH
SDVODXJRYV

0$5,-212 9(1&(9,y,$86 2021 62/,'$*$6 9DVDULR RVLRV J I

DXNVR Y\4QLQj
QDWIUDOLRYV JijOjV GALRYLQWRYV JjOjV SXRE\EDL DXJDO
SXRE\EDL DXJDODP V{NORV QDWIUDOLD JjOLD YDLQLNDL JjOLE

942 )87%2/2 ./8%$6 4$/*,5,6 20LPSLHpLD J 9LOQLXV /7

). 4$/*,5,6

SRSLHULXVY NDUWRQDV LU MB JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRY UD&WLQ{jV UHLNPHQ\V UDAWLQ;;V LU EXLW
WHSWXNDL UD&RPRVLRV PD&aLQijOjV LU NRQWRURYV UHLNPHQ
YDL]GLQ{V SULHPRQjV L&VN\UXV DSDUDWIU SODVWLNLQiV
NODVLD ORAGLDPRVLRV NRUWRV &aULIWDL NOL&;jVv

UHNODPD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

942 )87%2/2 ./18%%$6 a$/*,5,6 20LPSLHpLD J 9LOQLXV /7

2%
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JHOWRQD &4DOLD UDXGRQD EDOWD &YLHVLDL aDOLD
*HGLPLQDLPpLD VWXOSDL
SRSLHULXV NDUWRQDV LU MDb JDPLQLDL QHSULVNLUWL
IRWRQXRWUDXNRYVY PRNRPRML PHGALDJD LU YDL]GLQiV SULHPR
UHNODPD

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

8%% 0%$67(5 *5283 'DULDXV LU *LUjQR J 9LOQLXV /7

%$/7,& 0$67(5

QH EUDQJLHML PHWDODL LU MDP O\GLQLDL PHWDOLQ;V "
VWDWLQLDL EjJLD PHWDODL QHHOHNWULQLDL PHWDOLQLDL
PHWDOLQjV GHWDOjV PHWDOLQLDL YDP]GALDL VHLIDL QH E
NODVLD UIGRV

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y
VWDW\ED WDLV\PDV UHPRQWDV 3WDLV\PR LU 3SUHQJLPR ¢

*',-86 9,y,86 9\WDXWR J 3bODQJD /7
ODULMD /HQNXWLHQj SDWHQWLQLD SDVODXJb FHQWUDV 8
9LOQLXV /7

/1$8.'9%$5,6

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV ODLNLQDV DS.

8%$% &9<785<6 87(126 $/86 3UDPRQ;iV J 17 S8WHQD /7
SHGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

a9<785,2 as%$/,6

VYDLJLHML JjULPDL LaAVN\UXV DOD

0$77(/ ,1& &RQWLQHQWDO %RXOHYDUG (O 6HIJXQGR &DOLI
$XEUD 3DN{QLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

),6+(5 35,&(

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

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

0$77(/ ,1& &RQWLQHQWDO %RXOHYDUG (O 6HIJXQGR &DOLI
$XAUD 3DNjQLHQ] $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

1,771( 3(23/(

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

8%% $'0(1 3UDPRQjV J 17 .ODLS{GD /7

PiO\QD JHOWRQD RUDQ&LQj
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

35(0,$ 7$//,11$ .8(/0+221( $6 %HWRRQL 7DOOLQQ ((
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
%5%$92

NDYD DUEDWD NDNDYD FXNUXV U\aLDL WDSLMRND VD
SURGXNWDL GXRQD S\UDJDV LU NRQGLWHULMRY JDPLQLDL
GUXVND JDUVW\pLRV DFWDV SDGDA&DL SULHVNRQLDL OHGDV

DODXV PLVD DOXV LPELHULQLY DOXV DS\QLD HNVWUDNW
DOXV

$.&,1 %(1'529 9,/0$ &4LUPIQD J 17 9LOQLXV /7

Y\4QLQ; JHOWRQD
2%
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DW&DND GjaxXwWijV HOHNWUD HOHNWURY 3YDGD GDQJWHO
PHGALDJRV ODLGDL NDEHOLDL SWDPSRV GDO\WXYDL H
MXQJLDPRVLRYVY PRYRV HOHNWURY NDEHOLD HOHNWURV MXQ.
HOHNWUD HOHNWULQLDL NROQWDNWDL HOHNWURY ODLGDL V
UHOjV OL]GDL NL&WXNDL LU NLWRNLH NRQWDNWDL HOHNWU
VNDPEXpLD P\JWXNDL O\GLHML VDXJLNOLDL VNLUVWRPLHML
HOHNWUD WUDQVIRUPDWRULDL HOHNWUD

AYLHVWXYD DSVDXJLQLDL sWDLVDL DS&EYLHWLPR OHPSXW
OHPSRV JDWYLDP aYLHVWXYDL OHPSD NDELQLPR 3WDLVDL O
ALOG\WXYDL SDNDELQDPLHML &YLHVWXYDL SURAQHNWRULD OH

SUHNLD URG\PDV SUHNLD SDUGDYLPR VNDWLQLPDV NLWL

8$% 0217,6 0$*,$ &LUPIQD J 9LOQLXV /7

PiO\QD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

84'$52-, $.&,1 %(1'529 .$875% $ -XR]DSDYLpPLDXV SU 17

JHOWRQD &DOLD EDOWD

YHA&LPDV 3VNDLWDQW UHJXOLDUDXV PLHVWR LU SULHPLH)
YH&LPR LU WDUSWDXWLQLR NHOHLYLD YHALPR SDVODXJDV Nt
QXRPD DXWRPRELOLD VWDW\PDV DXWRPRELOLD VWRYiMLP
HNVNXUVLMRY WXULVWLQ{;V JDUDA&P QXRPD LQIRUPDFLMD
ALXN&OLD LAYHALPDV LU ODLN\PDV NHOHLYLD YHALRMLPDV
NURYLQLD HNVSHGLMDYLPR WDUSLQLQNDYLPDV NURYLQLD L2
DXWRPRELOLD WUDQVSRUWX NURYLQLP YHALPR WDUSLQLQND
NHOLDXWRMPD O\GiMLPDV OHQNW\QLD DXWRPRELOLDP QXRPD
WUDQVSRUWR SULHPRQLD® VWRJR EDJDALQLDP QXRPD SHUN
ADUYXRWHDMDP DXWRPRELOLDP WUDQVSRUWDYV WDNVL WUDQV
JHOE{MLPDV WUDQVSRUWR SULHPRQLDP QXRPD WUDQVSRU\
O\GiMLPDV WXULVWHP YHALRMLPDV WXUL]JPR ELXUDL L&VN\
X4VDN\PDV YDLUXRWRMR VDPGRPRMR SDVODXJRV VDXJXV
WUDQVSRUWX YHALPR SULHPRQLDP QXRPD YHALRMLPD XAaVD!
NHOLRQPV

2%
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8%% ,17(5%$8720%7,.$ (OQLD J 9LOQLXV /7

UDXGRQD MXRGD EDOWD

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
VXNDXSLPDV L&VN\UXV YHALP NLWLHPV WHLNLDQWLYVY SLUN
SUHNLD WLHNLPR SDVODXJRV NLWLHPV SDY\]GALD SODWLQLP

8a'$52-, $.&,1 %(1'529 '$,6(1$ 6DQGUDXJIRV J 17 .DXQI
5HGD aDEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57%$63 *\QiMb

PiVD 4aXYLV SDXNaWLHQD LU 4aYjULHQD PijVRV HNVWUD
YDLVLDL LU GDUaRYijV GUHEXpLDL XRJLHQjV NRPSRWDL NL
DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD FXNUXV U\aLDL WDSLMRND VD
SURGXNWDL GXRQD S\UDJDV LU NRQGLWHULMRY JDPLQLDL
GUXVND JDUVW\pLRV DFWDV SDGDaDL SULHVNRQLDL OHGDV

DOXV PLQHUDOLQLV LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PLALQLDL

84'$52-, $.&,1 %(1'529 '$,6(1$ 6DQGUDXJRV J 17 .DXQ|
5HGD 4DEROLHQj 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

&RIITHH RI 6 XFFHVYV

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

9,(a2-, 267%,*$ 6%$8*,26 0,7<%26 )21'$6 3DADLVOLR J 17

2%
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DOXV PLQHUDOLQLY LU JD]XRWDV YDQGXR NLWL JDLYLHN
LU NLWL JjULPD JDPLQLPR PL&ALQLDL

/,(78926 5(638%/,.26 4(0 6 E.,2 560$, . 'RQHODLpPLR J 17

UXVYD UXGD 4DOLD SLOND MXRGD EDOWD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3:VWDLJD Y

WHOHNRPXQLNDFLMRYV
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

PRNVOR LU WHFKQRORJLMDb SDVODXJRV LU VX WXR VXVLM
LU WA\ULPD SDVODXJRV NRPSLXWHULD SURJUDPLQjV LU DSDUD

AHPGLUE\WWi{V VRGLQLQN\VW;V LU PLANLQLQN\VW;V SDVOI

/,(78926 5(638%/,.26 4(0 6 E.,2 560$, . 'RQHODLpPLR J 17
3DXOLXV 6YLUVNLV 9DVDULR RVLRV J /7 9LOQLXV /

2%
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EDOWD JHOWRQD &YLHVLDL 4DOLD UDXGRQD
JLHWXYRV 5HVSXEOLNRYV

P{VD &XYLV SDXN&AWLHQD LU &YjULHQD P{VRV HNVWUDN
NHSWL YDLVLDL LU GDU&RY|V GUHEXpLDL XRJIJLHQ{V NRPS
PDLVWLQLDL DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD FXNUXV U\4LDL WDSLMRND VD

SURGXNWDL GXRQD S\UDJDV LU NRQGLWHULMRY JDPLQLDL
GUXVND JDUVW\pLRV DFWDV SDGDAaDL SULHVNRQLDL OHGDV

&HPjV INLR VRGR PL&NR SURGXNWDL LU JUIGDL QHSUL\
YDLVLDL LU GDUARY iV ViNORV J\YL DXJDODL LU JjOjV SD&abuUl

8%% 9%$3& 9LQJILD J 5XGDPLQD /7 9LOQLDXV U /7

MXRGD JHOWRQD
WUDQVSRUWR SULHPRQiV VDXVXPRV VXVLVLHNLPR SULHP

%(1'5% /,(78926 -$9 2021 8%$% 6$1,7(; 5DXGRQGYDULR SO /

*HUR YDNDUR

Y\QDV VSLULWLQLDL JjULPDL

%(1'5% /,(78926 -$9 2021 8%% 6%$1,7(; 5DXGRQGYDULR SO /

2%
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DSGRURWL &aHP{jV ULH&XWDL FXNUXRWL YDLVLDL GDW
GDUA&RY{V GALRYLQWL YDLVLDL GALRYLQWL YDLVLD WUDA&aNX
YDLVLD WUD&NXpLDL

DXJDOP ViNORV EIWHQW VDXOijJU 8P V{NORYV

%(1'5% /,(78926 -$9 2021 8%% 6%$1,7(; 5DXGRQGYDULR SO /

JHOWRQD

PDNDURQDL JUIGP SURGXNWDL PLOWLQLDL JUIGHD SUR
YHUPLAHOLDL PDNDURQDL

3$1(9 4,2 0,(672 6$9,9%/'<% 6 9,6820(1 6 69(,.$726 %,85%$6 /DL\
3DQHY&\V /7

3$1(9 4,2 0,(672 6$9,9%/'<% 6 9,6820(1 6 69(,.$726 %,85$6 5HV!

17 3DQHY&\V /7

EDOWD &DOLD JHOWRQD
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

8%% ,'$9%$1* 9HVHONLANLD N J/LQNXYRV VHQ SDNUXRMR U

2%
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ERUGLQj MXRGD
J\YL J\YXOLDL SD&abuDL SsDabubL J\YXOLDPV SHQiWL

DOJDODSLD SDUHQJLPDV V VNDLWPHD EINOjV DS\VNDLW
HNRQRPLQLY SURJQR]DYLPDV VHNUHWRULDYLPDV SDURGDH UL
UHNODPLQLD WHNVWDH VNHOELPDV UHNODPD SHUVRQDOR YD
SDUGDYLPDV DXNFLRQH ELXUR PD&ELQD LU SUHQJLQLD QXRPD
SUHNLD LU SDVODXJDb SLUNLPDV NLWLHPV YHUVODPV YLHA&D\
YLVXRPHQ{jV LQIRUPDYLPDYV

8%% '$5*,7%¢ 6DP\OD J 17 .DXQDV [7

SLOND UDXGRQD MXRGD
UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD Y

942 )87%2/2 ./18%%$6 4a$/*,5,6 20LPSLHpLD J 9LOQLXV /7

abDoOLD EDOWD MXRGD

2%
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*HGLPLQDLpPLD VWXOSDL
VSRUWR UHQJLQLD UHQJLPDV VSRUWR YDUA\ED UHQJLPDV

9/$',0,5 60,5129 7XUJDXV DLNaW,; /7 .ODLSiGD /7

MXRGD EDOWD UDXGRQD JHOWRQD SLOND
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

84'$52-, ',=$,12 ,5 /(,'<%26 $.&,1 %(1'529 .23% ,QGXVWUL
%LUXOL&N{jV .DXQR U /7
5HGD 4DEROLHQ] 0(7,'$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP

OHV VSDXVGLQDPH LGiMDV

DOEXPDL DWODVDL DWVSDXGDL UDLALQLDL ELOLHW
EUDLA\PR EORNQRWDL UD&a\PR EORNQRWDL V VLXYLQLDL EO
NQVIXW;V EUR&GLIURY EXNOHWDL EURALIURV GjdXWiVv NDUV
UDAaWLQiV UHLNPHQ\V HWLNHW{V QH WHNVWLOLQ;V IRWRQ
JUDILQj VSDXVGLQWLQ; PHGALDJD LQIRUPDFLQLDL ELXOHWH
NDOHQGRULDL NDUWRQR JDPLQLDL NDWDORJDL NDWDORJLC
YLUYXWiV NQ\JDP SULH&AODSLDL NQ\JB YLUAHOLDL NQ\JD YLUZ
NDWDORJLQjV UHJLVWUDFLQ;V NYLWD NQ\VIJHOjV ODLNUD?
SODVWLNLQLDL SDNDYLPR PDLAHOLDL NQ\JD 3UL&ALPR PHGALL
SDawR DWYLUXNDL SHULRGLQLDL OHLGLQLDL SRSLHULQLDL
UHLNPiPV SRSLHULDXV ODQNVW\PR 3WDLVDL UDAWLQ;V UHLI
UHLNPHQ\V SRSLHULXVY SURVSHNWDL UHJLVWUDYLPR NQ\JI
SRSLHULDXV VHJIJWXYDL VNUDMXW;iV VSDXGLQLDL QH&ALRMDEF
VSDXVGLQWLQLDL WYDUNDUD&PpLDL VYHLNLQLPR DWYLUXND
YDGRYOLDL YLU&AHOLDL UD&WLQijV UHLNPHQ\V YRNDL UDE
aXuQDODL SHULRGLQLDL OHLGLQLDL

IRWRVSDXGD NQ\JDP s3ULaALPDV RIVHWR VSDXGD VSDOY
SLHELQLD VFKHPD EU;aLQLDb LU SDQ VSDXVGLQLPDV WUDIDU

NDPEDULD LQWHUMHUR GL]DLQDV SUDPRQLQLV GL]DLQDV
SDVODXJRYV

69%-E1$6 32&,86 6 - 7HOHJIRV J 17 .iGDLQLDL /7
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UDXGRQD UXGD

PDLVWR LU JjULPD 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 SHC
SDVODXJRV UHVWRUDQDL VDYLWDUQRV UHVWRUDQDL VHQF
SDWDOSP QXRPD WUXPSR SRLOVLR VWRY\NOB SDVODXJRV
XANDQGLQiV YDOJ\NORV YLHAEXpLDL YLH&AEXpLD UH]JHUYDYLP

$1%$ /,1.(9,9,(1 -RQR %DVDQDYLpPLDXV J 9LOQLXV /7
ODULMD /HQNXWLHQj 3DWHQWLQLD SDVODXJDP FHQWUDV 8
9LOQLXV /7

&RPSOLPHQW

4&PRQLDP KLJLHQLQj LU JURALR SULHALIUD JURALR VDO
PDvDabDV VROLDULXPD SDVODXJRV WDWXLUDYLPDV YL]DAaLVW

8$% 75%$16(.63(',&,-$ ,19(67 O9HUNLD J /17 9LOQLXV /7

PiO\QD EDOWD

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
YDG\ED ELXUR PD&aLQD LU 2UHQJLPDP QXRPD EXKDOWHULQ; D
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPV HNRQRF
IRWRNRSLMDYLPR PDALQD QXRPD LPSRUWR LU HNVSRUWR DJI

2%
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GXRPHQDP ED]jVH LQIRUPDFLMRY VLVWHPLQLPDV NRPSLXWHU
SDVODXJRV NRPHUFLMRV DU SUDPRQjV YDG\ERV SDJDOED NR
NRQVXOWDFLMB WHLNLPDV NRPHUFLQiV LQIRUPDFLMRV D.
WYDUN\PDV ODLNUD&pLD XAVDN\PDV NLWLHPV PDGDb &aRX U
PDNHWDYLPR SDVODXJRV UHNODPRYV WLNVODPV PDAaPHQLQj LL
LU KLIJLHQRVY SUHSDUDWDLY EHL PHGLFLQRYVY UHLNPHQLPLV

SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpLDYLPDV PXJLD

QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\ULPDV SDUGD
WYDUN\PDYV SDURGHD UHQJLPDV NRPHUFLMRY DU UHNODPRV I
SDY\]GAaLb SODWLQLPDV SHUUDALQ{MLPDV SHUVRQDOR NRPS
SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDWHLN
URG\PDV SUHNLD Xa4VDN\PD DGPLQLVWUDFLQLY WYDUN\PDV S
UHLNPjPV UDGLMR UHNODPD UHNODPD SDawWX UHNODPLQ;V
WREXOLQLPDYVY UHNODPLQLD ILOPD JDP\ED UHNODPLQLD VNH
UHNODPLQLD WHNVWDH UDA\PDV UHNODPLQLD WHNVWDH VNHOEI
ALQLDVNODLGRMH UHNODPRV SULVWDW\PDV SDaWX UHNODPR
QDJULQiMLPDV ULQNRW\UD VDPGRV DJHQWIURV VDYLNDL
VXGDU\PDV V VNDLWHD IDNWIUD L&AUD&\PDV VHNUHWRULDYLF
SDUGDYLPR DXWRPDWDHD QXRPD VSDXVGLQLPDV PD&LQiO
VWHQRJUDIDYLPDYV WHNVWDH GRURMLPDYV WHOHIRQLQLDL |
WHOHNRPXQLNDFLQLD SDVODXJDB XA&VDN\PDV NLWLHPV WHC
WLHNLPR SDVODXJRV NLWLHPV SUHNLD LU SDVODXJDB SLUNLP
SDVODXJD OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPDV

RSHUDFLMD 3YHUWLQLPDV YHUVOR RUJDQL]DYLPR NRQVXOV
SDVODXJRVY YHUVOR VSHFLDOLVWD NRQVXOWDFLMRV YHUVO
YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR YDG\ER"
YDG\ERV SDWDUjMb SDVODXJRV YLH&DV UHNODPDYLPDV YLH
WLQNOH YLHAEXpLD YHUVOR YDG\ED YHUVOR DXGLWDV Y}
SDVODXJRV YLVXRPHQiV LQIRUPDYLPDV

QHNLOQRMDPRMR WXUWR RSHUDFLMRV QHNLOQRMDPRM
QHNLOQRMDPRMR WXUWR ILQDQVLQLYV 3YHUWLQLPDV ILQDQVD"

VWDW\ED WDLV\PDV UHPRQWDV 3*WDLV\PR LU 2UHQJLPR
SDNDUWRWLQLY DQWLNRUR]LQLY DSGRURMLPDV DQWLNRUR
VLJQDOL]DFLMP 3UHQJLPDV LU WDLV\PDV DVIDOWDYLPDV I
SULHALIUD LU WDLV\PDV DYDO\QjV WDLV\PDV EDOGD DSPX
SULH&LIUD EDOGHP UHVWDXUDYLPDV EDOWLQLD O\JLQLPDV
SULHALIUD ELXUR *UDQJRV *WDLV\PDV WDLV\PDV LU SULHAI
GHJLNOLDP WDLV\PDV LU WHFKQLQj SULH&LIUD GHJLQIHNDYLPI
GUDEXALD JDULQLV O\JLQLPDV GUDEXA&LD WDLV\PDV GUDEXS
VLXUEOLP QXRPD GU{NLQLPR 2UHQJLQLDP *WDLV\PDV LU WD
sVWDW\PDV HNVNDYDWRULDP QXRPD HOHNWURV SULHWDLVD 2
DSDUDWH WDLV\PDV JDWYLD YDO\PDV JLOLPMP QDIWRV DU
JU &LQLDP JU 8LPDV KLGURL]JROLDYLPDV SDVWDWP LANDED G
LU WDLV\PDV NDUMHUD QDXGRMLPR SDVODXJRV NDV\ED NDV
QXRPD NHOLD WLHVLPDV NHOWXYD *UHQJLPDV LU WDLV\PDV
SURMHNWRULD WDLV\PDV LU WHFKQLQj SULH&LIUD NQLHGLML
WHFKQLQj SULHALIUD NUDQDP QXRPD VWDW\ERV 3UHQJLQLD
ODLNURG&LP WDLV\PDV ODLYDP VWDW\ED ODNDYLPDV ODQJ
SUHQJLPDV LU WDLV\PDV PD&LQDP LU PHFKDQL]PD PRQWDYLP
NIULQLD UHVWDXUDYLPDV PXJLD SUHN\VWDOLD LU SDUGXRWX
QDIWRWLHNLD WLHVLPDV LU SULH&LIUD QDPDP QXJULRYLPDV |
NRQGLFLRQDYLPR DSDUDWH 3WDLV\PDV LU WDLV\PDV SDG
YXONDQL]DYLPDV WDLV\PDV SDJDOED VXJHGXV WUDQVSRUW
SDVWDWD VDQGDULQLPDV SDVWDWDH YDO\PDV L& LARU|V S|
VWDW\ELQLD SHLOLD JDODQGLPDV SO\WP PIULMLPDV SRY
SULH&JDLVULQLDP VLJQDOL]DFLMD *UHQJLPDV LU WDLV\PDV L

2%
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UHPRQWDYV VDQWHFKQLNRY GDUEDL VDXOjV VNjpLDP WDLV\
WDLV\PDV LU WHFKQLQj SULHALIUD VHLID WDLV\PDV LU Wt
WDSHWDYLPDV VLXUEOLD WDLV\PDV VNDOELPDV VNDOELPD'
NDVHpLD SLOG\PDV VS\Qb WDLV\PDV VWDOLD GDUEDL WDLV
QXRPD VWDW\ERV NRQVXOWDFLMRV VWDW\ED SULHALIUD V'
PDAaLQD LU PHFKDQL]PD DWQDXMLQLPDV VXGLOXVLD DU L& G
SUDQJRV :*WDLV\PDV LU WDLV\PDV &LOG\PR 3UDQJRV 3WDLV\F
LQIRUPDFLMD WDLV\PDV SR YDQGHQLX WHOHIRQD 2UHQJLPDYV
SORYLPDV WUDQVSRUWR SULHPRQLH SROLUDYLPDV WUDQV!
SULHPRQLDP WHFKQLQ{jV SULHALIURV VWRW\V SDSLOG\PDV G
YDO\PDV WUDQVSRUWR SULHPRQLD VXWHSLPDV WUDQVSRL
HOHNWULQLXRVH DSDUDWXRVH XRVWDH VWDW\ED YDO\PR PD
EDQJRODXALDL YLGDXV LU LaRUjV GDa\PDV YLUWXY iV 3UDQJF

YHALPDV SUHNLD SDNDYLPDV LU VDQGOLDYLPDYV

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

MXRGD EDOWD DXNVR
086.$712( 32/86/%"'.2(
VYDLJLHML JjULPDL LAVN\UXV DOD

8% ,7%/,$1%$ /7 $ -XR]DSDYLpLDXV SU .DXQDV /7
$XUHOLMD 4aLGODXVNLHQj ‘U 9 ALGODXVNDV LU SDUWQHUL

SLOND MXRGD EDOWD DXNVR
VYDLJLHML JjULPDL LAVN\UXV DOD
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8% 6$9%,3 / *LURV J 9LOQLXV /7
ODULMD /HQNXWLHQj 3SDWHQWLQLD SDVODXJP FHQWUDV 8
9LOQLXV /7

SLOND &YLHVLDL aboLbD

NRPHUFLQj LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPV
NRPSLXWHULQiVH GXRPHQDb ED]iVH LQIRUPDFLMRY VLVWHPL
PDNHWDYLPR SDVODXJRV UHNODPRYV WLNVODPV PRGHOLD SD
VNDWLQWL PXJLD UHQJLPDV NRPHUFLMRYVY DU UHNODPRV UHI
UHQJLPDVY NRPHUFLMRVY DU UHNODPRV UHLNPPV SDVODX.
SODWLQLPDYV UDGLMR UHNODPD UHNODPD UHNODPLQiV P
WREXOLQLPDY UHNODPLQLD ILOPD JDP\ED UHNODPLQLD VNH
UHNODPLQLD WHNVWDH UD&\PDV UHNODPLQLD WHNVWDH VNHOE
SDawX UHNODPRV YLHWD QXRPD ULQNRV QDJULQjMLPDV W
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODXJRV Yl
NRQVXOWDFLMRYV YHUVOR VSHFLDOLVWD NRQVXOWDFLMRYV
UHNODPDYLPDV NRPSLXWHULD WLQNOH

6,021%$ 1$,1 'LGALRML J 9LOQLXV [7

RGRV LU RGP SDNDLWDODL MP JDPLQLDL QHSULVNLUWL
NHOLRQLQLDL NUHS&LDL OLHWDXV LU VDXO{V VNijpLDL OD]GF
UHLNPHQ\V DEUDNLQ{V DUNOLDPV DNLGDQJpLDL DUNOLDP
DOSLQLVWD OD]J]GRV DQWNDNOLDL DQWVQXNLDL DS\QDVULD
DSGDLOD EDOGP RGLQLDL DSGDQJDODL EDOQDL EDOQDNLOS
ERGULXADV SOjYHO;{V L& J\YXOLD &4DUQD GHAUD 4DUQRV GLI
RGRV J\YXOLD DSGDQJDODL J\YXOLDP RGRV J\YXOLDP ULALPR
EDOQDNLOSLDP GDO\V L&GLUEWRVY RGRV NDLOLQLDL DSGDQ.
NDUHLYLD DSUDQJRV GLU&DL NHOLRQLQjV VNU\QHO;{V NHOLR
NLOSVDLpLD GLUADL NLAHQLQ;{V SLQLJLQ;V NLAHQLQ{V WXDO
NUHGLWLQLD NRUWHOLD G{NODL SLQLJLQiV NUHSAHOLDL I

2%
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RGRV GDO\V NXSULQjV ODJDPLQD UDQNHQRV OD]GRV O0OD]G
UDQNHQRV OD]GHP UDQNHQRV PDAaL ODJDPLQDL PHGALRWRM
SRUWIHOLDL PROHVNLQDV NDLOLD LPLWDFLMD QDWDH DSOD
YDLNDPV RGLQj EDOGHD DSGDLOD RGLQjV DUED RGNDUWRQLR
EDOQDP SDYDUARV RGLQjV SHUSHW{V RGLQjV VNU\E;jOLD Gjax'
RGLQLDL DSYDONDODL SDNDYLPXL RGLQLDL GLUA&ADL RGLQ
SUDQNLD PDL&HOLDL WXawlL RGLQLDL NUHS&LDL PDL&AHOLTL
PDLAHOLDL SDNDYLPXL RGLQLDL SDYDGiOLDL RGLQLDL UD
YRAWXYDL RGNDUWRQLVY SDEDOQiV SDpLI&D GLU&AHOLDL SDN
SDSOIGLPLR NUHS&HOLDL SDVDJRV SDVPDNULQLDL RGLQLD
NUHSALDL VX UDWXNDLY SLUNLQLD WLQNOHOLDL SORNA&awL C
UDQNLQXND NDUNDVDL VDNYRMDADL VNijpLDL VNijpLD 3PDX
UDQNHQRV VNipLD VWLSLQDL VNijpLD ALHGDL VSRUWLQLDL
NUHS&4LDL YDGHO{jV YDLNQH&;OLDL YL]JLWLQLDP NRUWHOLD 3
YDO\PXL ADERNOLDL & vVODL aLUJDb NHOLDb SDJDOYOjV

GUDEX&LDL DSUDQJD DYDO\Q; JDOYRV DSGDQJDODL D
EDOWLQLDL DSDWLQLDL PDU&ANLQLDL DSDWLQXNDL DSDYD'
DAXRpPLD SOXRAWR DYDO\Q; DXVLQ{V GUDEX&LDL DYDO\Q;V
SULHAVO\GALR 3*WDLVDL DYDO\QjV UDQWDL DYDO\Q;iV X&NX
YLGSDG&LDL EDWYLUALDL ED&Q\WLQLDL GUDEXALDL EHUDQDM
JHWUDL EODX]GLQLP UDLaApLDL ERD PRWHULANL ADOLNDL
GDUELQjV SDODLGLQ{V GDUELQLDL GUDEX&LDL GLGHO;{V VSI
GLUALQ{V SLQLJLQjV DSUDQJD GUDEXALD DS\NDNO{jV GUDE}
GYLUDWLQLQND GUDEXALDL GAHPSHULDL SXORYHULDL IXV
GUDEXALDL JDWDYL GUDEXALDL JDWDYL SDPXa4aDODL GUDEX
DYDO\Q; JODXGiV JODXGLQjV NHOQiV JODXGLQiV &LOWRYV
SDODLGLQiV MIULQLNjV NDLOLQ;jV PDQWLMRYV NDLOLQ;V SH(
NDVSLQDL SODXNDPV GUDEXALDL NHOLDUDLA&ApLDL NHOQI
VQDSHOLDL NLAHQLQ{V QRVLQDLW{V GUDEXALDL NOXPS;V
NRMLQLD X&NXOQLDL NRMDP 3:PRYRV LAVN\UXV ALOGRPDV H
NRUVHWDL DSDWLQLDL NRVWLXPDL NUDLWHOLDL NiGLNLD
OLHPHQ{V OLHPHQ{V GUDEX&LDL OLYU{MRV PDUANLQ;OLDL
SHUSHW{V PDVNDUDGR NRVWLXPDL PDXG\PRVL NHOQDLW;
NRVWLXPDL PDXG\PRVL VDQGDODL PDXG\PRVL ZOHSHW,;V
DYDO\QiV DSYDGDL PLWURV NHSXU{V PRWHUL&NRV NHOQDL
QDNWLQLDL GUDEXALDL QHSHU&ZODPSDPLHML GUDEXA&ALDL Qj
GUDEXALDL RGRV SDNDLWDOD GUDEXALDL SDODLGLQ{V SDC
SDVLMRQLDL SD&DVWLQLDL SiGNHOQiV SHOHULQRV SHWQ
SRSLHULQ{V NHSXUjV DSUDQJD SRSLHULQLDL GUDEXALDL
JDOYRV DSGDQJDODL SULMXRVW{V GUDEX&LDL SXORYHUL
UDQNRJDOLDL UDQNRJDOLDL GUDEX&LDL VDQGDODL VDUEL
VHLOLQXNDL QH SRSLHULQLDL VLMRQDL VLMRQNHOQ;{V VN
SLUAWLQjV VOLGALDP EDWDL VSRUWLQj DYDO\Qj VSRUWLQLI
JREWXYX VXNQHO;V VXYDUVWRPLHML EDWDL &DOLNDL &LC
AYDUNDL VWULXNjV WRJRV WULNRWDAR JDPLQLDL WUXPSDL
NHOQDLW;{V GUDEXALDL YDLUXRWRMDP GUDEXALDL YDQGHQ\
DSGDQJDODL YLOQRQLDL PHJ]JWLQLDL YLU&AXWLQLDL GUDE)»
DSDWLQjV NHOQDLW; ;V YRQLRV FKDODWDL &iINOjV OLHPHQ;V

84a'$52-, $.&,1 %(1'529 201,7(.6%$6 5DXGRQGYDULR SO 17
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GUDEX&LDL DSUDQJD DYDO\Qj 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
X4&NXOQLDL DYDO\QiV YLUAXWLQiV GDO\V EDOWLQLDL DSUDC
GUDEXA&LDL EHUHW{V EODX]GLQ{jV JHWUDL EODX]GLQLD GL
NHOQ;V FKDODWDL FLOLQGUDL VNU\E;jOjV GDUELQjV SDC
VNDUHO;{V NDNODVNDU;{V 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(
NHOQiV NHOQLDP GLU&DL NHSXUjV NHSXULDP VQDSHOLDL NL3
NRMLQiV SUDNDLWLQjV NRMLQLDP 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 &80HSHW{V PHJ]JWL GUDEX&LDL PHJ]JWLQLDL PHWI
PRWHULANRV NHOQDLW{V PRYRV GUDEXALDL QDNWLQLDL DN
GUDEXA&LDL QjULQLDP VNDURV QXLPDPRVLRV DS\NDNO;V RG
SDODLGLQ{jV SDOWDL SDSOIGLPLR DYDO\Qj; SDSOIGLPLR N¥
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 &DOLNDL &\GDL GUDEXALDL &OLNjV &40OLXUjV A&aYL
GUDEXALDL WULNRWDAR JDPLQLDL WUXPSDUDQNRYLDL PDU
NHOQDLW;{V GUDEXALDL YDLUXRWRMP GUDEXA&LDL YDQGHQ\
DSGDQJDODL YLOQRQLDL PHJJWLQLDL YLU&AXWLQLDL GUDEXA&l
4INOjV OLHPHQ;V

8% $872%52/,%, + LU 2 OLQNRYVNLD J 17 .DXQDV /7
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PiO\QD WDPVLDL P;O\QD EDOWD WDPVLDL UDXGRQD

DQWLNRUR]LQLY WUDQVSRUWR SULHPRQLD DSGRURMLPDYV
LA GDOLHV LabuG\Wb PD&ELQD DU PHFKDQL]PP DWQDXMLQLP
DWQDXMLQLPDY DXWRPRELOLD SORYLPDV DXWRPRELOLD Wt
GDa\PDV PDaLQP LU PHFKDQL]PD PRQWDYLPDV WHFKQLQ
YXONDQL]DYLPDV WDLV\PDV WUDQVSRUWR SULHPRQLDP SR
DSVDXJLQLD VLIQDOL]DFLMD 3UHQJLPDV LU WDLV\PDV WUDQ"
SULHPRQLD WHFKQLQjV SULHALIURV VWRW\V SDSLOG\PDV G
WHSLPDV WUDQVSRUWR SULHPRQLDP YDO\PDYV

716 /7 8%% 9 O\NRODLpPLR 3XWLQR J 17 9LOQLXV /7
716 /7 8%% 0 9DODQpLDXV J $ /7 9LOQLXV /7

716 OHVVDJH 6RUWHU

UHNODPD YHUVOR YDG\ED YHUVOR WYDUN\ED 3VWDLJD
YDG\ED ELXUR PDALQP LU SUHQJLPD QXRPD EXKDOWHULQ; D
SDLHAND NRPSLXWHULD ULQNPHQRVH NLWLHPV HNRQRF
IRWRNRSLMDYLPR PDALQD QXRPD LPSRUWR LU HNVSRUWR DJI
GXRPHQDP ED]ijVH LQIRUPDFLMRYVY VLVWHPLQLPDV NRPSLXWHU
SDVODXJRV NRPHUFLMRV DU SUDPRQjV YDG\ERVY SDJDOED NR
NRQVXOWDFLMB WHLNLPDV NRPHUFLQ;V LQIRUPDFLMRV D.
WYDUN\PDV ODLNUD&pLD XAaVDN\PDV NLWLHPV PDGHP &4RX U
PDNHWDYLPR SDVODXJRV UHNODPRYVY WLNVODPV PDAPHQLQj LL
LU KLIJLHQRVY SUHSDUDWDLY EHL PHGLFLQRV UHLNPHQLPLV
SDUGDYLPXL VNDWLQWL PRNHVpLD DSVNDLpLDYLPDV PXJLD
QDXMLHQD DSAYDOJD SDVODXJRV QXRPRQLD W\ULPDV SDUGD
WYDUN\PDYV SDURGHP UHQJLPDV NRPHUFLMRY DU UHNODPRYV |
SDY\]GaLb SODWLQLPDV SHUUDALQ{MLPDV SHUVRQDOR NRPS
SUHNLD SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDWHLN
URG\PDV SUHNLD XaVDN\PD DGPLQLVWUDFLQLY WYDUN\PDV S
UHLNP;PV UDGLMR UHNODPD UHNODPD SDaAWX UHNODPLQ;V
WREXOLQLPDY UHNODPLQLDP ILOPD JDP\ED UHNODPLQLDP VNH
UHNODPLQLD WHNVWH UDa\PDV UHNODPLQLD WHNVWD VNHOEI
ALQLDVNODLGRMH UHNODPRV SULVWDW\PDV SDaWX UHNODPR
QDJULQiMLPDV ULQNRW\UD VDPGRV DJHQWIURV VDYLNDL
VXGDU\PDV V VNDLWHD IDNWIUD LaAUD&\PDV VHNUHWRULDYLF
SDUGDYLPR DXWRPDWDH QXRPD VSDXVGLQLPDYV PDaLQiO
VWHQRJUDIDYLPDYV WHNVWDHD GRURMLPDV WHOHIRQLQLDL |
WHOHNRPXQLNDFLQLD SDVODXJD XAaVDN\PDV NLWLHPV WHC
WLHNLPR SDVODXJRVY NLWLHPV SUHNLDP LU SDVODXJD SLUNLP
SDVODXJb OLFHQFLMDYLPR NRPHUFLQLY DGPLQLVWUDYLPDYV
RSHUDFLMD 3YHUWLQLPDVY YHUVOR RUJDQL]DYLPR NRQVXOYV
SDVODXJRV YHUVOR VSHFLDOLVWD NRQVXOWDFLMRY YHUVO
YDG\ERV LU RUJDQL]DYLPR NRQVXOWDFLMRVY YHUVOR YDG\ER'
YDG\ERV SDWDUjMb SDVODXJRV YLH&DV UHNODPDYLPDV YLH

2%



'$/,6 % 5HILVWUDFLMRY JDOLRMLPR WHUF

WLQNOH YLHAEXpLD YHUVOR YDG\ED YHUVOR DXGLWDV Y}t
SDVODXJRV YLVXRPHQi{V LQIRUPDYLPDV

8%% 5,921% 6DYDQRULD SU 17 9LOQLXV [7

SUDQNLDL LU SDGDUJDL UDQNLQLDL SHLOLDL &DOWLHM
SUDQNLDL DNPHQVNDOG&LD NIMDL DNPHQWDALD NDOWDL D
QDLNLQWL DSLS\QLPR 3WDLVDL 32UDQNLDL DSYDOLRVLRV V
DWVXNWXYDL DXVWULD SHLOLDL DXVD SUDGIULPR 3WDLVDL
EODNVWLHQD ULHWLNOLDL EUIALNOLDL 3UDQNLDL FXNUDXV
SUDQNLDL GDLOLGALDP JU &WDL GDLOLGALDP JU &WDL 3UDQNLI
GDUEDVWDOLR VSDXVWXYDL 3UDQNLDL GDUA&RYLDP SHLOLDL
SUDQNLD GDO\V GLOGHO{V DGDWLQiV GLOG|V GLOG;{V 3UD
GXUWXYDL HOHNWULQ{V DU QH HOHNWULQ;{V QDJP 4LUNOjV H
VNXVWXYDL HOHNWULQLDL DUED QH HOHNWULQLDL QDJD SRC
NLUSLPR 3UDQNLDL HOHNWULQLDL LU QH HOHNWULQLDL SOD
NRPSOHNWDL ILJIULQLDL REOLDL ILJIULQLP REOLD JHOHAW
SUDQNLDL JDODQGLPR *UDQNLDL JDODQGLPR 3WDLVDL JDO
DSDUDWDL LU SULHWDLVDL JDOYLMP &\P{MLPR 3UDQNLDL
JLOLQWXYDL 3UDQNLDL J\YXOLDP NLUSLPR *UDQNLDL JODLV\
JUDQGLNOLDL 3UDQNLDL JUDYLUDYLPR DGDWRV JUDYLUDY
JULHEWXYDL 3UDQNLDL JUjEOLDL 3UDQNLDL JU aWXYDL JU
JODLVW\WXYDL 3UDQNLDL JUIVWXYDL KDUSIQDL LQVHNWL
AYLUNAWDL L&jPDP IRUPDYLPR 3UDQNLD® GDO\V 3UDQNLDP GL
MXRVLDPLHML JLQNODL L&VN\UXV 3DXQDPXRVLXV NDOWDL
NDPSDLQLDL 3UDQNLDL NDSOLQLDL SODNWXNDL NDSRNOL
NDVWHWDL NDVWXYDL 3UDQNLDL NDXSWXNDL NDXSWXNDL
NHLpLDPLHML ALUNOLD D&PHQ\V NLUVWXNDL 3UDQNLDL NLU
SWDLVDL DXGLQLP NQLHGLMLPR 3UDQNLDL NQLHGLMLPR SOI
LIROLDFLMRYV QXiPLPR 3UDQNLDL UDQNLQLDL ODXAWXYDL
OHQNWLQLDL SHLOLDL OLHMLPR NDX&DL 3UDQNLDL OLSGLQL
SUDQNLDL PDpHW{V GLGHOL SHLOLDL PDQLNLIUR 3UDQNLE
PDVWLNRYV UDQNLQLDL AYLUNAWDL HNVWUX]LMD PDARV UHS
SHLOLDL PHGALDP JHQjWXYDL P{VPDO{V 3UDQNLDL PjVRV
WHPSWXYDL UDQNLQLDL 3UDQNLDL PHWDOLQ{jV YLHORV WHP
VXULQNLPR *WDLVDL PIULQLQND PHQW{V QDJDP GLOG|V &YLW
SLVWROHWDL QH HOHNWULQLDL NLDX&3LQLD UDLN\WXYDL QH t
SLFRV SHLOLDL QH HOHNWULQLDL VIULR UDLN\WXYDL QXPHL
SHLOLDL RGRV &Q\SOijV RGP OXSLPR SULHWDLVDL LU 3UDQNL
ADXNAWDL SHLOLXNDL UDQNGDUELDPV VNDOSHOLDL SHLOL
JDO VWXYDL SHUIRUDWRULDL 3UDQNLDL SLHVWRV SLQFHWI
SMINODL 3UDQNLDL SMINOHOLDL VLDXUDSMINOLDL SMINOE
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SUDQNLDL SODXNDP JDUEDQRMLPR UHLNPHQ\V UDQNLQLDL €S
SODXNDP &4LUNOjV 3UDQNLDL SOjVWXYDL SOijVWXYDP OL]GDL
OD]JGRV SROLUDYLPR 3WDLVDL SROLUDYLPR 3UDQNLDL SX
PD4LQiOiV UDQNLQ{V SRPSRV UDQNLQLDL GRPNUDWDL UDQN
VLXUEOLDL UDQNLQLD® SMINODP UjPHOLDL UHSO{V UjaWXYDI
VHPWXYDL 3*UDQNLDL VLGDEULQLDL YDOJRPLHML 3UDQNLD
DGDWRPV VNDSWXNDL 3UDQNLDL VNHOWXYDL NLUYLDL
VN\OPXaLDL VN\OPX&aRV 3UDQNLDL VN\VpLD QXS\OLPR QXR Q
SUDQNLDL VNXVWXYD G{NODL VNXVWXYD JDODQGLPR GLUAI
SUDQNLDL VNXWLPRVL SHLOLXNDL VNXWLPRVL UHLNPHQD G
NDVWXY{OLDL VRGLQLQND &LUNOjV VRGLQLQND SHLOLDL VR
SUDQNLDL VRGR &4LUNOjV VHNDWRULDL VSDXVWXYDL VU
VULHJLPR SHLOLDL 3UDQNLDL VYLUW\V &4DNjV &DXNaWDL &
UDS\URV &4SDJDP PDN&W\V AWDPSDL 3UDQNLDL &XNRV 3UD
WDWXLUDYLPR SULHWDLVDL WHPSLDPRVLRV YLHORV UDQNLQ
WYRNO{jV 3UDQNLDL YDLVLD® VNLQWXYDL 3UDQNLDL YDOFD"
ADXNaAWDL YDOJRPRVLRV &4DNXW;{V YDP]GALDP SMDXVW\WXY
YHMDSMRYi{V 3UDQNLDL YjOLPR 3UDQNLDL YHOWXYDL 3UI
YHUAOLDUDNpPLDL 3UDQNLDL YHU&OLDVXNLDL YLGLQLR WF
SUDQNLDL YLQLD NDOLPR 3WDLVDL Y\QR VDPpLDL A&DUVW}
SDGDUJDL 3*UDQNLDL &HQNOLQLPR *WDLVDL &LGLQLD GXF
AQ\ELDPRVLRV UHSO{V &Q\SOijV &YHM\ERV KDUSIQDL &Y\QDP Q

QDPP DS\YRNRV DUED YLUWXYiV UHLNPHQ\V LU LQGDL
WHSWXNXV &dHSHpLD PHGALDJRV YDO\PR UHLNPHQ\V PHWDOI
GDOLHV DSGLUEWDV VWLNODV L&AVN\UXV VWDW\ELQ?®* VWLNO
SULH NLWDP NODVLD DEUD]\YLQiV NHPSLQ{V RGDL JUDQG\WL
DNYDULXPD GDQJpLDL DODXV ERNDODL DOLHMDXV LU DFWR L
DSLSLQWL GLGHOL EXWHOLDL DSLSLQWL VWLNOLQLDL LQGDL
DUEDWRYV NRAWXY{OLDL DUEDWRV SOLN\PR UXWXOLXNDL D
UHLNPHQ\V DUNOLDP &HSHpLDL DWOLHND GijajV DWADOG\PR I
DYDO\QiV &HSHpLDL VRpLDL EDOGDP A0XRVWXNDL EDOWDVL
OLH&XY{OLDL EOL]JJLQDPRVLRV PHG&LDJRV L&VN\UXV SUHSDL
VX GDQJWHOLX EXLWLHV UHLNPHQ\V EXLWLQjV DUED YLUWX"
EXLWLQ{jV SLUAWLQ{V EXLWLQ;V UDQNLQiV PDOLPR PDAaLQ]j
NUHS&AHOLDL EXLWLQLDL QH HOHNWULQLDL SROLUDYLPR 3*W
VLHWHOLDL EXWHOLDL FXNULQ{jV pHVQDND VSDXVWXYDL Yl
VXODLN\WL GDQWPHP LU GDQWHQDP YDO\PR YDQGHQV DSDUDWCE
GDQWPH VLIODL YDO\PXL GDQWH ZHSHWXNDL GDUARYLD SD
SWDLVDL DVPHQLQ{PV UHLNP{PV GLUEWLQLDL SDG;iOLDL
GUDEXALD WHPSWXYDL GU{NLQLPR 3UHQJLQLDL GURE; YDO
GUXVNLQ{jV EDUVW\NO;{jV GXEHQ;OLDL GXEHQ\V WDOS\NORV
EXLWLHV UHLNP{PV GXRQLQ{jV GXRQOHQW;{V UDLN\PXL G
AXNRV HOHNWULQLDL GDQWP &HSHWXNDL HOHNWULQLDL LU
HOHNWULQLDL NDP&pLDWUDXNLDL HOHNWULQLDL &HSHW;OLDL
LU QDLNLQLPR SULHWDLVDL HOQHQRV A0XRVWXNDL HPDOL
UHLNPHQ\V JDEDOLQLR OHGR IRUPRV JD]XRWR YDQGHQV V
DXJDODP AYLUNAWXYDL JjOLD SXRN&pLD ODLNLNOLDL JHULDP
JiULPP WHUPRVDL JLUG\NORV J\YXOLDP &XNRV J\YIQDP {GALR
JULQGD aA0XRVpPLD JU &WXYDL LOJDNRPLDL GHUYRV WHSWXND
LIRWHUPLQ{V WDOS\NORV L]JRWHUPLQLDL PDLZHOLDL NDLVW
O\JLQLPR SUHVDL NDPEDULQLDL DNYDULXPDL NDPEDULQLDI
WHUDULXPDL YLYDULXPDL NDQGHOLDEUDL NDUHLYLANL NDV
UHLNPHQ\V NHOQLD O\JLQLPR SUHVDL NHPSLQiV EXLWLH
JDUGHO;{V NHSLPR JURWHO{;V NHSLPR SDWLHVDODL NHSWX
NHUDPLNRV GLUELQLDL NHUDPLQLDL LQGDL NLDXOLD &HULL
NLELUjOLDL NLOLPDP GXONLQWXYDL UDQNLQLDL NLOLPD Y
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WX&pLRYV NOLMD YLULPR NDWLODL NRpjODL NRNWHLOLD S
GHNRUDW\YLQLDL NUHSEHOLDL NRQGLWHULMRY JDPLQLD NHS
NRVPHWLNRY UHLNPHQ\V NRVPHWLQ{V PHQWHO{V NUL&WROR
VWLNOR SOXRAWDV LAVN\UXV WHNVWLO;{V UHLNPjPV NYHS
VPLON\WXYDL ODLVW\PR &DUQD SXUN&ZWXNDL ODLVW\WXYDL
VWLNODV QHDSGLUEWDV OHGR NLELU;OLDL OHGH NLELUD
NRPSOHNWDL O\G\WDV NYDUFDV SXVJDPLQLDL QH VWDW\E-
DSPDXWDL O\JLQWXYDP SDG{NODL PDLVWR WHUPRVDL PDL&R
PDWLQLV VWLNODV PHGYLOQ;V DWOLHNRYV YDO\PXL PHQWHC
JiULPDPV VX OHGDLV JDPLQWL PHWDOLQLDL NHSLPR LH&PDL
SDG{NODL PXLOR GDO\WXYDL PXLOR SDG{NODL PXVJDXGALI
QDPLQLD J\YiQiOLD QDUYHOLDL QDPLQLD SDXN&pLD ALHGDL

EOL]JJLQLPR UHLNPHQ\V QH HOHNWULQLDL EXLWLQLDL SODNYV
HOHNWULQLDL GXONLD YDO\PR *WDLVDL QH HOHNWULQLDL M
HOHNWULQLDL NDYRV ILOWUDL QH HOHNWULQLDL NHSWXYDL
QHELRMDPLHML 8DOWNUHSALDL QH HOHNWULQLDL SDUNHWR
HOHNWULQLDL VO{jJLQLDL YLULPR NDWLODL DXWRNODYDL QF
UHLNPHQ\V QH HOHNWULQLDL YLUGXOLDL QH HOHNWULQLDL
EXWHOLXND a8LOG\WXYDL QH VWDW\ELQ{V VWLNOR PR]DLNRYV

VWDW\ELQ® VWLNO SDGi{NODL SDG{NODL EXLWLHV UHLN
J\YIQ{OLDPV SDNUDWD Gj&XW;V SDG{NODL QDPLQLDPV J\Y
DXJLQWL SDXN&pLD QDUYHOLDL SDXN&PLD YRQLRV SDXNA&pl
SHOLD VS VWDL SLHWD YD]JRV SLNQLND PDLVWR NUHSALDL

SLSHW{V Y\QXL UDJDXWL SLSLULQjV SLUZWLQLD WHPSWXYI
JHUWXYiV DONRKROLQLDPV JjULPDPV SORNAWEXWHOLDL SO
SLUAWLQ{V SRSLHULDXV DU SODVWLNR SXRGHOLDL SRSLHULC
SRSLHULQLD UDQN&OXRVpLD GDOLMLPR G{&XWjV SRUFHOLDC
GDLO{V PD&PRALDL SRUFHOLDQR GLUELQLDL SRUFHOLDQR

NHUDPLNRV PROLR DU VWLNOR PHQR GLUELQLDL SRUFHOLDQ
NHUDPLNRV PROLR DUED VWLNOR ILJIUjOjV VWDWXOjOiV SR
SUDXVLDPLHML &HSHpLDL SUDXVLDPRVLRV SODX&LQiV SULH
SXRGDL SXRGDL &HPL SXRGXNDL SXRGD GDQJpLD X&GRI
SXUN&AWXYDL SXU&NLPR *UHQJLQLDL UDQNLQjV NDYDPDO;V
UDQNLQLDL SLSLUD PDOIQ{OLDL UDQN&AOXRVpLD NDE\NORV 1
NDPEDULQLDL DNYDULXPDL UH]HUYXDUD LU NRQWHLQHULD
SDG{NOLXNDL QH SRSLHULQLDL LU QH VWDOR DSGDQJDODL

VDPpLDL YDOJRPLHML *UDQNLDL VDXVDLQLQ{V VDXVDLQLD
VHUYHW;OLD &LHGDL VHUYL]DL YDOJRPLHML LQGDL VLHWEL
UHLNPHQ\V VNDOELPR GXEHQ\V VNDOELPR OHQWRV ULQW;\
VNDUGRV ULHEDODPV VXULQNWL VNXWLPRVL &HSHW; OLDL V
VWRYHOLDL VRGLQLQND SLUAWLQ{V VSRUWLQLQND JHUWXY ]
HOHNWURYV ODLGLQLQNDLY VWLNOLQ{V VWLNOLQ{V DPSXO;jV
VWLNOLQ{V WDXUjV VWLNOLQLDL GDQJWHOLDL VWLNOLQLDL
VWLNOR PLOWHOLDL SDSXR&LPXL VWLNOR SOXRAWDV QH L
VLIODL QH WHNVWLO;{V UHLNP{PV VWLNOR YDWD QH L]JROL
YDP]GALDPV YDO\WL VXNDPLHML SDG{NODL VIULQLD GDQJpL
EXWHOLDL &HSHpLD JDPLQLDL &HSHWLQLDL SODXNDL &HULI
GidjV A4O0XRVW\WXYDL &40XRWRV &XNDP GiNODL &YHLVWXNDL
PHQWHO{V WUDQVSRUWR SULHPRQLD ODQJDP VWLNODV SX\
WXDOHWLQLR SRSLHULDXV GDO\WXYDL WXDOHWLQLR SRSLHU
Gi&XWiV XAVHJLPR NDEOLXNDL YDE]G&LD JDXG\NOjV YDLNH
YDNXXPLQLDL EXWHOLDL YDOJLDUD&pLD DSGDUDL YDOJRP
ADXN&AWXV YDOJRPRVLRV OD]GHO{V YDOJRPRVLRV OjN&W]
UDQNLQLDL YDO\PR VNXGXUDL YD]JRQDL YD]JRQD GDQJIpLDL
YLHQNDUWLQ{V O{N&WiV YLOQDP DWOLHNRV YDO\PXL YLUWX"
YLUWXYLQiV WULQWXYi{V YLUWXYLQLDL LQGDL YLUWXYLQLD
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AYHLVWXNDL Y\QR GHJIJXVWXRWXY;V VLIRQDL ]JRP&D YDO)
JHVI\NOijV AYDNLD YDLQLN;OLDL

6,$ 9$/0,(508,4$6 ,(*8/',-808 )21'6 'JLUQDYX LHOD 9DOPLHL
%XUWQLHNX QRY /9
$X4UD 3DN{QLHQ]j $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

9$/0,(508,4$%

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

PiVD &XYLV SDXN&A&WLHQD LU aYjULHQD PijVRV HNVWUDN
NHSWL YDLVLDL LU GDUARY{V GUHEXpLDL XRJLHQijV NRPS
PDLVWLQLDL DOLHMDL LU ULHEDODL

NDYD DUEDWD NDNDYD LU NDYRV SDNDLWDODL FXNUX
VDXVDLQLDL S\UDJDV LU NRQGLWHULMRY JDPLQLDL OHGDL
JDUVW\pLRV DFWDV SDGDabDL SULHVNRQLDL OHGDV

DOXV PLQHUDOLQLV LU JD]XRWDV YDQGXR LU NLWL JDLYL
VXOW\V VLUXSDL LU NLWL JjULPD JDPLQLPR PL&ALQLDL

VYDLJLHML JjULPDL L&AVN\UXV DOD
PDaPHQLQj LU GLGPHQLQj SUHN\ED PDLVWR SURGXNWDLV
AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

PDLVWR LU JjULPD SDUISLQLPR SDVODXJRV EDUD SDVOD>
WUXPSD SDWDOSDb QXRPD PDLVWR UXRALPR LU WLHNLPR 3UDQ.

PHGLFLQRVY SDVODXJRV &PRQLDP DU J\YIQDP KLJLHQLQj
VRGLQLQN\VW;V LU PLANLQLQN\VW;;V SDVODXJRYV

8%% 6,0('9% &HPGLUELD J * O9RNLA&N;OLD N 9LONDYLANLI

MXRGD &4YLHVLDL YLROHWLQj &aYLHVLDL aboLbD

ADLGLPDL LU aDLVODL JLPQDVWLNRV LU VSRUWR UHLNPH
SDSXRaboDL DLWYDUDL DLWYDUD ULW;V DOSLQLVWDH UHLNM
VSRUWR UHLNPHQ\V DSVDXJLQjV SDJDOY;OijV VSRUWLQLI{
DWUDNFLRQD DLNaAwHOLD SUHQJLQLDL DXWRPDWLQ;V PRQF
DXWRPDWDL EDQJOHQW;{V EDQJVOLG{jV EDU&NXpLDL &aDLVOI
ELOLDUGR OD]GDP DQWJDOLDL ELOLDUGR UXWXOLDL ELOLDUC
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NRUWRYV EREVO{MXV ERNVR NULDX&iV ERNVR SLUGWLQ;iV E>
EXUOHQpPLD UHLNPHQ\V EXUOHQpPLD VWLHEDL EXUOHQW; iV G
NDPXROLXND aDXWXYDL VSRUWLQLDL GDabvy\GaLDL GiVWLC
.DO{GD HJOXpLD VQLHJIJDV GLUEWLQLV &INOjV PDVDODV GLVN
ADLGLPDV GUXJHOLD WLQNOHOLDL HOHNWURQLQLDL WDLNI
NDXNijV IHFKWDYLPRVL SLUAWLQ{V ILJLQLD SUDWLPD SULHWEL
URG\PR DSDUDWDL JROIR NUHS&ALDL VX UDWXNDLV DU EH N\
EDQJOHQW;{V KDUSIQLQLDL aDXWXYDL VSRUWR UHLNPHQ\V

.DOiGb HJIOXpLD SDSXR&DODL L&aVN\UXV LOLXPLQDFLMDV 1
VNDPEDO;iOLDL .DOijGDP HJOXpLD VWRYDL .DOiGD HJOXpLD avl
NDPEDULQLR IXWEROR VWDODL NDPEDULQLD J\YIQiOLD &4DLV
DWOHWDHD UHLNPjPV NDUQDYDOR NDXN;jV NDUW\V &XROLDPV
NijJOLD 3UHQJLQLDL NLELPR LQGLNDWRULDL A&YHM\ERV UHLI
NRQIHWL NRQVWUXNFLQLDL NXEHOLDL 4&aDLVODL NRQVWUXDM
NUHSaHOLDL NUIWLQjV WUHQLUDYLPR HVSDQGHULDL NIQR
PHGALRNOHL LU &YHM\EDL OjOjV OijOLD EXWHOLXNDL VX aLQC
OiOLD QDPHOLDL OR&GLDPRVLRV NRUWRV OR&GLPR aHWRQDL

PDG]LDQDV NLQL&NDV aDLGLPDV PDULRQHW;V O0OjO;V PDULF
SUHN;V PDXG\PRVL LU SODXNLRMLPR SOIGXUDL PHGALRNO
&INOjV MDXNDV PHGALRNO;jV WULPLWDL PHANHULRWRMD JUD
ADLVODL PROLQLDL SDXN&pLDL WDLNLQLDL PROLQLD SDXI
ELOLDUGR VWDODL PXLOR EXUEXODL &DLVODL QH&ALRMDPLH
SWDLVDL DOSLQL]JPR 3UDQJD QXVLOHLGLPR ORYHOLDL 4&aDL
SLVWROHWDL 4&DLVODL RUNHVWUR SDO\GRYLDP OD]GHO;V S
VSRUWLQLD a4DLGLPD UHLNPHQ\V SDVSLUWXNDL YDLNLANL
ADLGLPD LQGDL SODXNLRMLPR EDVHLQDL &DLGLPDPV SODX
OLHPHQijV SODXNPHQ\V SOLDXaNjV VDOGDLQLDL .DOiGbD

IHMHUYHUNDL SOLXaLQLDL 4aDLVODL SOXQNVQLQXNDL EDGPI
SRSLHULQ{V SREIYLD NHSXUijV SUDPRJLQLD UHQJLQLD SUL]
SULHPRQ{jV UDNHpLD VWNIRV UDNHpPpLD VW\NIRV J\YXOLD &DU
ULHGXpLDL ULWPX&RV OHGR ULWXOLR OD]GRYV URJjV VSRU
GDQJD VDORQLQLDL AaDLGLPDL V YHLNLDMDP YDL]GR &DLGLPD
VOLGiV VOLGALD DQWEULDXQLDL VOLGAaLDb DSDpLD GDQJIRV Vv
VQLHJOHQWV VQLHJR UXWXOLDL &DLVODL VQLHJSDGALDL

EXUOHQpPLD 3PDXWiV VSRUWLQ;V DSVDXJRV Y\UDPV VSRUWLC
NDSVXOijV &abLVvODL VWDFLRQDULQLDL GYLUDWLQLDL WUHQL!
VWDOR WHQLVR VWDODL VWDOR a4DLGLPDL VWDUWR DWUDP
VWU;{OijV VXPDaLQWL WUDQVSRUWR SULHPRQLD PRGHOLDL \
NLOQRMLPR GLUADL VSRUWR UHLNPHQ\V VISXRNOjV VYL
aDFKPDWDL &DFKPDWHD OHQWRV A&4DUYDL VSRUWR SUHN;V

UHLNPHQ\V 4DXG\PR ODQNDL &4WDQJRV WDLNLQLDL WHDWUL
WLQNODL WUDPSO\QDL VSRUWR 3UHQJLQLDL WULNWUDNDV
YHO{QRV WDLV\PR 3UDQNLDL JROIR UHLNPHQ\V YLHQDNU\S|
ALHGDLV A&DLGLPR NDXOLXNDb GijaXWijV A&4DLGLPR VYLHGLQLDL
NDPXROLDL A&4DLGLPD NDPXROLD NDPHURV A&DLGLPD NDXN;V ¢
UDNHW;iV ADLGLPD VNDLPLDYLPR 3WDLVDL GLVNDL AaDLGLPE
WUDQVSRUWR SULHPRQjV aDLVOLQLDL PH&ANLXNDL a&aDLVOLQL
NDSVXOijVv &abDuUQLQLDL YDODL &YHM\ERV UHLNP;iPV axyb JD:
SOIG{jV 4YHM\ERV UHLNPHQ\V &4YHM\ERV YDODL

6,$ 9%$/0,(508,4$6 ,(*8/',-808 )21'6 ']JLUQDYX LHOD 9DOPLHL
%XUWQLHNX QRY /9
$XAUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
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)5,46

DUEDWAROLD JjULPDL

DOXV PLQHUDOLQLYV LU JD]XRWDV YDQGXR LU NLWL JDL
VLUXSDL LU NLWL JjULPDP JDPLQLPR PLALQLDL OLPRQDGDL

VYDLJLHML JjULPDL L&AVN\UXV DOD

-85*,7%$ 0(4.%86.,(1 3\OLPR J S 9LOQLXV /7

PHGLFLQRVY SDVODXJRV YHWHULQDULMRY SDVODXJRV apep
AHPGLUE\VW{V VRGLQLQN\VW;{V LU PLANLQLQN\VWiV SDVOD:
SDVODXJRV DOWHUQDW\YLRVLRV PHGLFLQRV SDVODXJRV D
SDVODXJRYV DURPDWHUDSLMRV SDVODXJRV FKLURSUDNWL
NRQVXOWDFLMRV ILJLRWHUDSLMD JiOLDb DUDQaDYLPDV J\G\P
JURALR VDORQDL NDPEDULQLD J\YIQiOLDP KLJLHQLQ; LU JURAL
VRGLQLOQN\WW{iMH LU PLANLQLQN\VW;MH NLUS\NORV NUDXMR
PDQLNLIUDV PDVD&DV PHGLFLQLQ;jV 3UDQJRV QXRPD PHGLFL
PHGALD JHQiMLPDV VWDpPLbD PHGALD VRGLQLPDV WDU&RV L
SDVODXJRV RSWLNDb SDVODXJRV SDUND LU VRGD SODQDYLF
SODXND SHUVRGLQLPDV SVLFKRORJDP SDVODXJRV UHDELOLW
SDVODXJRV VDQDWRULMRYV VDQLWDULQLD 3UHQJLPD QXRPD
OLJRPLY UHDELOLWDFLMD VODXJ\PDYV PHGLFLQLQLV VOD
SURMHNWDYLPDV VROLDULXPDB SDVODXJRVY VYHLNDWLQJXPEF
VYHLNDWRYVY NRQVXOWDFLMRYV VYHLNDWRYV SULHALIUD VY
WHOHPHGLFLQRV SDVODXJRV WU D LU NLWHD 8HP;{V INLR FKHF
SLUW\V YDLQLND S\QLPDV YHMP SULHALIUD YHWHULQDULMEF
YL]DALVWD SDVODXJRV &HP;iV INLR 3UHQJLQLD QXRPD

&203%$1+,% 08//(5 '( %(%,'$6 5 /DXUD $QWRQLD 'ROSKLQL %DC
7DERDR 3LUDVVXQXQJD 6DR 3DXOR %5
5HGD 4DEROLHQ] 0(7,$ 9HUVOR FHQWUDV A9(57$63 *\Q{MP
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JHOWRQD UDXGRQD MXRGD EDOWD SLOND JHOVYDL UXGD
VYDLJLHML JjULPDL L&AVN\UXV DOD

8%% 0%$12 4(,026 ./,1,.$ ODLURQLR J 17 9LOQLXV /7

YLROHWLQ; 4YLHVL YLROHWLQ; P;jO\QD PHOVYD
PHGLFLQRY SDVODXJRYV

8%% -96 ,'($ .DOYDULMRV J /7 .DXQDV /7

UDXGRQD MXRGD EDOWD

QH EUDQJLHML PHWDODL LU MP O\GLQLDL PHWDOLQ;V
VWDWLQLDL EjJLP PHWDODL QH HOHNWULQLDL PHWDOLQLDL
PHWDOLQ{jV GHWDO{V PHWDOLQLDL YDP]GALDL VHLIDL QH E
NODVLD UIGRVY DODYDV DODYXRWRV VNDUGRV WDUD DOLXF
SORN&AW{V DQWLIULNFLQLDL PHWDODL DQWNDSLD EURQJLQLI
X48WYDURV VLQLDL YDU&AWDL DXNVR O\GPHWDOLDL EDELWD\
EHWRQR PHWDOLQ{V DUPXRMDPRVLRV PHGALDJRV EOLXPDL P
EURQJLQLDL DQWNDSLQLDL SDPLQNODL FHQWULQLR &4LOG\P
FKURPDV FKURPR UIGRV FLQNDV FLUNRQLV pLXRA\NORV
DSNDXVWDL GXUDP VWUHNW{V QH HOHNWULQ{V GXUDP XA&ac
IHURYROIUDPDV ILNVDYLPR YDU&WDL JDOHQLWDV &YLQR
VPXONLHML JHOH&LHV NDPSXRpLDL JHOHALHV UIGRV JHOH&
JHOHALQLDL ODQNDL JHOHALQLDL SULHNDO;OLDL JHOHALQ
JHOHALQNHOLR LHaPDL JHOHALQNHOLR LH&PD VPDLOjV JHOH

2%
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IHURPROLEGHQDV JHOHA&ALV IHURVLOLFLVY JHUPDQLV J\Y
PHWDOLQLDL VWDW\ELQLDL HOHPHQWDL LQGLV LQNDUDL |
NRSLPR NDEOLXNDL PHWDOR JDPLQLDL NDGPLV NHOHLYL
O\GPHWDOLDL NLOQRMDPLHML SULHNDODL NREDOWDV QHDS
EiJLDL NURVQLDP GDQJpLDL NURVQLP HNUDQDL NURVQLD

VNO VpLDL ODQJDP VNULGLQLDL ODQNDP SOLHQDV ODXNLQLD
PD4LQDP GLU&ADP PHWDOLQ{V DUNOLG{V PHWDOLQjV DUPXRM
PHOFKLRUDV PHWDOLQLDL JURWHOLQLDL GLUELQLDL PHWD(
PHWDOLQj; EDOGD IXUQLWIUD PHWDOLQj NDUVWD IXUQLWIUD
PHWDOLQj ORYD IXUQLWIUD PHWDOLQ; Y\QLRMLPR LU SDNDYL
JUDQGLQ{V PHWDOLQi{V JULQGP SO\WHO{V PHWDOLQ;{V La&ND
Gi&XWijV PHWDOLQ{V ODLSWHP SDNRSRV PHWDOLQ{V ODQJLQ;'
MXRVWRYV PHWDOLQ{V SDPLQNOLQ{V OHQWRV PHWDOLQ;V
JUDQGLQ{V PHWDOLQ{jV VLHQP SORN&W|;V PHWDOLQ; VWDW\I
PHWDOLQ{V DQWNDSLQiV VWHORY PHWDOLQ{V DQWNDSLD OH(
VS\QRV PHWDOLQ{jV EXWHOLDP NDSVXO{V PHWDOLQ{V Gij&ijV

VWDNWRYV PHWDOLQ{V GXU\W PHWDOLQ;{V JUDQGLQLD MXQJI
PHWDOLQ{V JULQG\V PHWDOLQ;{V JURWHO{V PHWDOLQ;{V LGH
LGHQWLILNDYLPR SORN&W{V PHWDOLQ{V 3UDQNLD GijaXW;jV

PHWDOLQjV NDSP WYRUHO{V PHWDOLQ{V NLOQRMDPRVLRV N
PHWDOLQ{V NRS{pLRV PHWDOLQ{V NURYLQLD VRV PHWDOLQj
PHWDOLQ{V ODL&ND GiaXWiV PHWDOLQ{V ODQNVpLDMD &DUQ
ADUQDP YLMLPR ULW{jV QH PHFKDQLQ{V PHWDOLQ{V ODXNR (
SURGXNWD GiajV PHWDOLQ{V PDiELQDP SDYDUD GLU&D VDQNEL
QXPHULD SORNAWHO;{V PHWDOLQ;{V SDPLQNOLQ{V SORN&AW;V F
GLU&DP DUPDYLPR PHG&ALDJRV PHWDOLQ{V SHLOLD NULDXQRYV

PHWDOLQ{V SLQLJDP GijdXWiV PHWDOLQ{V SODWIRUPRYV JDP\N
DQJD PHWDOLQ{V SO\WHO{jV VWDW\ERPV PHWDOLQ;{V SO\W|
PHWDOLQ{V SRYHU&O{V PHWDOLQ{V SXUGNLDPRMR GD&\PR N
UDQNHQRV PHWDOLQ{V UHJLVWUDFLMRY SORN&WHO{V PHWDC
SULHPRQ{V PHWDOLQ;{V U\aXOLD ULALPR SULHPRQ{jV PHWDO|
PHWDOLQ{V VNLHGLQLQjV VWDW\ELQ{V PHWDOLQ{V VSDXV
HOHNWULQHY PHWDOLQ{V VWDWLQDLpLD DWUDPRV SDGiNOD
PHWDOLQ{V VWDW\ELQ{V NRQVWUXNFLMRY PHWDOLQ;{V VWDW\
VWRJR SORN&W{V PHWDOLQjV WDOS\NORV PHWDOLQ{V WH(
PHWDOLQ{jV WIWRV PHWDOLQ{V WYLUWLQLPR DSNDERV PHW
PHWDOLQ{V YDP]G&LP PRYRV PHWDOLQ{V YDP]G&LDP DSNDE
DSNDERV PHWDOLQ{V YHUALDPRVLRV MXRVWRV PHWDOLQ;V Y
PHWDOLQ{V &DOLX]iV PHWDOLQLDL DSNDODL SDVWDWDPV
ODJGRPV PHWDOLQLDL DSWYDUDL PHWDOLQLDL DWUDPLQLDI
PHWDOLQLDL GUDEXA&LD NDEOLXNDL PHWDOLQLDL GUHQD&R Y
VNDPEXpLDL QH HOHNWULQLDL PHWDOLQLDL *ODLGLQLDL S
PHWDOLQLDL NRQWHLQHULDL ODLN\PXL LU JDEHQLPXL PH
SDG{NODL PHWDOLQLDL ODLSWD VHNFLMP NDUNDVDL PHWD
PHWDOLQLDL ORYDP UDWXNDL PHWDOLQLDL PHG&LD DSWYDUDL
NXROLXNDL PHWDOLQLDL SDPLQNODL PHWDOLQLDL SOIGXUL
ULERWXYDL PHWDOLQLDL VLHQD NDP&pLDL PHWDOLQLDL VLC
VNULHPXOLDL QH PDALQRPV PHWDOLQLDL VOHQNVpPLDL PHW
VWLHEDL PHWDOLQLDL WHOHJUDIR VWXOSDL PHWDOLQLDL
PHWDOLQLDL Y aDL NRELQLDL DOSLQLVWD 3UDQJD PHWD
PHWDOLQLDL DWUDPLQLDL VWXOSDL PHWDOLQLDL EDNDL P
PHWDOLQLDL EXWHOLP JDXEWHOLDL PHWDOLQLDL GDQJDP EC
PHWDOLQLDL Gija&XpLP GDQJWHOLDL PHWDOLQLDL GLU&D W
PHWDOLQLDL GUHQD&R YDP]GALDL YRAWXYDL PHWDOLQLDL
PHWDOLQLDL GIPWUDXNLD NUHLSWXYDL GHIOHNWRULDL Pt
UHLNPHQ\V PHWDOLQLDL GXUDP U{PDL PHWDOLQLDL GXUDP ULE

2%
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VNO VpLD VWU\SDL PHWDOLQLDL GYLUDpLD VWRYDL PHWDOL
VWXOSDL PHWDOLQLDL JHOHALQNHOLR SDE{jJLDL PHWDOLQ!
YDP]G&LDP YHU&AWXYDL PHWDOLQLDL NDEHOLD VXYHU&LPR YD
PHWDOLQLDL NLOQRMDPLHML NHOHLYLD ODLSWHOLDL PHWDO
PHWDOLQLDL NORMLQLDL PHWDOLQLDL NRQWHLQHULD GDQJp
NUHS&4LDL PHWDOLQLDL NURYLQLDP O\QDL PHWDOLQLDL NURY
AYDUWDYLPR SOIGXUDL PHWDOLQLDL ODLYD YDUWDYLPR N(
Y\ULDL PHWDOLQLDL ODQJP Ui{PDL PHWDOLQLDL ODQJD U;PE
OLWDYLPR VWU\SHOLDL PHWDOLQLDL OLXNDP GDQJpLDL PHW
ODXNLQLDPV J\YIQDPV PHWDOLQLDL QHAYLHPLDQW\V SOIGX!
PHWDOLQLDL RUR NRQGLFLRQDYLPR LU YHQWLOLDFLMRV 3UF
SDNDYLPR NRQWHLQHULDL PHWDOLQLDL SDVWROLDL PHW
SOIGXULXRMDQWLHML aYDUWDYLPR GRNDL PHWDOLQLDL SXRC
PHGALD DU YLMRNOLQLD DXJDOP PHWDOLQLDL UDQNHQD D
ADEORQDL NURYLQLD JDEDULWXL QXVWDW\WL JHOHALQNHOLR
PHWDOLQLDL VDQGDULHML JDXEWHOLDL PHWDOLQ;{V V UDPRYV
DSNDODL PHWDOLQLDL VLHQDP NDEOLDL YDP]GALDP PHWDOL
UDWXNDL PHWDOLQLDL VOjJLQLDL YDP]GALDL PHWDOLQLDL
PHWDOLQLDL VWDWLQLD pLDXSDL PHWDOLQLDL VWDWLQLD OC
DSNDODL PHWDOLQLDL VWDW\ELQLDL NDUNDVDL PHWDOLQL
PHWDOLQLDL VWU\SDL NLHWDMDP OLWDYLPXL LU YLULQLPX
JHOH&A&LQNHOLR 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 YR&AWXY
PHWDOLQLDL YH&DPDP NURYLQLD SDG{NODL PHWDOLQLDL YL}
YROMHUDL PHWDOLQLDL 8LHGDL PHWDOLQLP MXRVWD WHPSW
PHWDOR NHUDPLQ{V PHG&LDJRV NHUPHWDL PHWDOR ODN&WEL
PLOWHOLDL PHWDOR GURA&OjV PHWDOLQ{V GDOJLDNRpPLD L
PHWDOLQ{jV GHWDO{V QDXMDVLGDEULR VWDW\ELQ{V DUED I
GXUDP DWLGDU\PR *WDLVDL QH HOHNWULQLDL PHWDOLQLDL I
QHDSGLUEWDV DU L4 GDOLHV DSGLUEWDV SOLHQDV QHDSGLUI
Ld GDOLHV DSGLUEWDV NHWXV QHDSGLUEWDV DUED L& GDO
DSGLUEWDV 4DOYDULV QHDSGLUEWL DUED L& GDOLHV DSGL
QHAYLHPLDQW\V LU QHPHFKDQLQLDL PHWDOLQLDL VLJQDOLQLE
AHQNODL QHAYLHPLDQW\V LU QHPHFKDQLQLDL PHWDOLQLDL
VS\QRV SDNHOLDPDMP ODQJP VNULGLQLDL SDSUDVWDMPD |
SDSUDVWHDMDP PHWDOD ILJIUjOjV VWDWXOijOijV SDSUDVWDM
SDSUDVWDPMD PHWDOD O\GLQLD YLHOD LAVN\UXV O\G&LXRVL
SDSUDVWDPMP PHWDODP UDNWPD &4LHGDL SDSUDVWDMB PHWDC
VWDWXO0ijOijV SDSUDVWDMP PHWDODP VWDWXORV SDSUDVWBD
DWUDPRV SDXN&pLDP YRQLRV PHWDOLQjV NRQVWUXNFLMRV
JUDQGLNOLDL SHQWLQDL SLURIRULQLDL VDYDLPH X&VLGHJ
NRQVWUXNFLMRY  SOHL&AWDL SOLHQLQ; YLHOD SOLHQLQj
X4&XRODLGRV SOLHQLQLDL SDVWDWDL SOLHQLQLDL VWLHEDL
SOLHQR OLHMLQLDL SOLHQR O\GLQLDL SULHGXULR JUDQGLNC
LAVNI\UXV VSDXVWXYLQLXV UDNWDL UDQNHQP PHWDOLQLDL C
YLHORV &HP{jV INLR UHLNPiPV UiJapLD NRQWHLQHULDL UX\V
ADOWRMR OLHMLPR IRUPRV aDUYDL &aDUYDP ODNAWDL VDX
VLGDEUXRWDV DODYR O\GLQ\V &LIHULR WYLUWLQLPR NDEOL|
VN\WWRMR NXUR PHWDOLQLDL NRQWHLQHULDL VPDLJDL PH\
VPHLJ{V VS\JOLXRWRML YLHOD VS\UXRNOijV PHWDOR JDPLQLI
VWDWLQLDP PHWDOLQ{V DUPXRMDPRVLRV PHG&ALDJRV VXNDPRV
YDP]G&LP PHWDOLQj DUPDWIUD VXVOiJWD DUED VXVN\VWLQW
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DUED VXVN\WWLQWHD GXMDP PHWDOLQLDL EDOLRQDL PHWDOI
PHWDODYV WHOIHULD NDEHOLDL WHSDOD aYLUNaAWD WIWR
WUDQVSRUWR SULHPRQL® PHWDOLQLDL VNLULDPLHML &aHQNO
XJQLDL DWVSDULRV PHWDOLQ{V VWDW\ELQ{jV PHGALDJRV YDE
PHWDOLQjV DUPXRMDPRVLRY PHGALDJRV YDQDGLV YDULQLDLI
ALHGX Y{MR VXNDPL SDXN&pLD EDLG\PR PHWDOLQLDL 3UHQ
JUDQG\V YLHORV WLQNODL YLQ\WV GLGHOjPLV JDOYXW;PL\
DWUDP;O;V

8%% $87225%1*$ O9HLYHULD J T .DXQDbV /7

EDOWD MXRGD UDXGRQD &4YLHVLDL P;jO\QD

DXWRVHUYLVD 3UDQJRV LU SUDQNLD VXNDXSLPDV LaVN\
JDOLP\E SDWRJLDL DS&LIUjWL LU 3VLJ\WL WH SUHNLD PDA&
SULHPRQjPLV ALQLDWLQNOLR VYHWDLQijVH UHNODPD

8$% 3%$81(5 -RWYLQJILD J 17 .DXQDV /7

PiO\QD UDXGRQD EDOWD

PDLVWR LU JjULPP SDUISLQLPR SDVODXJRV ODLNLQDV
YLHEEXpLDL SHQVLRQDL DSUISLQLPDV PDLVWX LU JjULPDL\
WHOHYL]LMRV VWXGLMRPYV EDUD SDVODXJRV JHULDPRMR Y
NDYLQijV NDYRV EDUDL NiGaLb VWDOD VWDOWLHVLD VWLI
ODLNLQR EIVWR SDUISLQLPDV ORS&HOLDL PDLVWR JDPLQLF
SURGXNWH PHQLQLYV SMDXVWLQiMLPDV PRWHOLDL SDODSL!
PDLWLQLPDYV SHQVLRQP UH]JHUYDYLPDV SRLOVLR VWRY\N(
UHVWRUDQDL VHQHOLD QDPDL VXVLWLNLPR SDWDOSH QXRPD
SDVODXJRV QXRPRMDPRV SDWDOSRYV WXUL]PR ED]jV XAaND
UHJHUYDYLPDV
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&+21*4,1* &+$1*$1 $87202%,/( &2 /7' -LDQ[LQ (DVW 5RD
&KRQJTLQJ &1
$XaUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ

DXWREXVDL YDJRQijOLDL YHALPDL WUDQVSRUWR SULL}
DXWRPRELOLDL DXWRPRELOLD DPRUWL]DWRULDL DQWAHPLQL
SULHPRQLD UDWDL DQWAaHPLQLD WUDQVSRUWR SULHPRQLD VD

0,1'$8*%$6 4,0.(9,y,86 *DELMRV J 9LOQLXV /7

AYLHWLPDV PRN\PDV SUDPRJRV VSRUWLQj LU NXOWIULQj

84'$52-, $.&,1 %(1'529 '$,6(1$ 6DQGUDXJRV J 17 .DXQ|
5HGD 4DEROLHQ;j 0(7,'$ 9HUVOR FHQWUDV A9(57$6% *\QiMPD

.$9% 9(57% $8.62

UHNODPD PDaPHQLQj; LU GLGPHQLQj SUHN\ED NDYD YL
SDY\]GaLb SODWLQLPDV UHNODPLQLD WHNVWH VNHOELPDV
LQIRUPDYLPDY WHOHYL]LMRVY UHNODPD SDUGXRWXYLD YLW
VNDWLQLPDV NLWLHPV YLHADVLY HOHNWURQLQLY UHNODP
ALQLDVNODLGRMH SDUGDYLPR UHLNP{jPV

2%
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35(0,$ 7$//,11$ .8(/0+221( $6 %HWRRQL 7DOOLQQ ((
$XEUD 3DN{QLHQj $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
UDXGRQD

OHGDL
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SDNHLWLPDL /LHWXYRYVY 5HVSXEOLNRYV SU
SDJDO /LHWXYRV 5HVSXEOLNRYV SUHNLD 8HQNOD *VWDW\PR

AHQNOR VDYLQLQNR GXRPHQDP SDNHLWLPDL

6(,.2 ILJ
6(,.2 *5283 .$%86+,., .$,6+$ 75%$',1* $6 6(,.2 *5283 &25325%$7,21
&KRPH &KXR NX 7RN\R -3

6(,.2 ILJ
6(,.2 *5283 .$%86+,., .$,6+$ 75%$',1* $6 6(,.2 *5283 &25325%$7,21
&KRPH &KXR NX 7RN\R -3

$/%$
6(,.2 *5283 .$%86+,., .$,6+$ 75%',1* $6 6(,.2 *5283 &25325%7,21
&KRPH &KXR NX 7RN\R -3

1$668$/(
6(,.2 *5283 .$%86+,., .$,6+% 75%',1* $6 6(,.2 *5283 &25325%7,21
&KRPH &KXR NX 7RN\R -3

(581" *(17$ *(1(9(

%8/*$5, +25/2*(5,( 6$ UXH GH ORQUX] 1IHXFKDWHO &+
-(0,6
6(,.2 *5283 .$%86+,., .$,6+$ 75%$',1* $6 6(,.2 *5283 &25325%$7,21

&KRPH &KXR NX 7RN\R -3

6(,.2
6(,.2 *5283 .$%86+,., .$,6+$ 75%',1* $6 6(,.2 *5283 &25325%$7,21
&KRPH &KXR NX 7RN\R -3

68&5%=,7
%,6&2/ /7" +D OHUH] 6WUHHW 5RVK +D $LQ ,/

%5(,7/,11LJ
%5(,7/,1* 63 /HRQ %UHLWOLQJ 6WUDVVH *UHQFKHQ &+
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OHV VSDXVGLQDPH LGiMDV
84a'$52-, ',=%,12 ,5 /(,'<%26 $.&,1 %(1'529 .23% ,QGXVWUL
%LUXOLANjV .DXQR U /7

$XWR MLFL
8%% $8729,&, 6DYDQRULD SU * .DXQDV /7

&DFKDFD %UWD]LO
&203$1+,$ 08//(5 '( %(%,'$6 5 /DXUD $QWRQLD 'ROSKLQL %DC
7DERDR 3LUDVVXQXQJD 6DR 3DXOR %5

81,9(56%$/$86 /120%%$5'2 3$6/$81R6
0% 81,9(56$/$86 /20%$5'2 3$6/$8*26 O0ODOIQR J 05 3DOD!

((=<
((=< .(9<7<5,77%$(-$(7 2< ODLVWUDDWLQSRUWWL +HOVLQN

$WVWRYR GXRPHQD DUED DWVWRYR SDNHLWLPDV

*(5$/" *(17$ *(1(9(
5DPXQi *DUAYLHQ; INAWD J 17 9LOQLXV /7

ILHWXYRV 5HVSXEOLNRY SUHNLD aHQNOD UHJLVWUR DWLWD

(67$.$'$ I1LJ

9,/1,$86 $8.47(61,2-, .223(5%&,-26 021kJ/$

9,/1,$86 $8.a7(61,2-, .223(5$&,-26 021kJ/$

6 ILJ
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). 4$/*,5,6

)87%2/2 ./8%%$6 ADOLIL ULV

3D&jOXVLDL QRULX 3 .$,0

ILHWXYLANR INLR NRN\Ej /LHWXYRV 5HVYSXEOLNRY &HP;iV INLR L

ILJd

6,8/$'$1LJ

*HUR YDNDUR

%,* 681LJ

$ULDGRD

3$1(9 4,2 0,(672 6%$9,9%/'<% 6 9,6820(1 6 69(,.$72611%9,85%6

"$5*,7$1LJ

4$/*,5,6 )'1LJ
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'$/,6 % 7HLViV 3 &HQNO
7HLViV 3 aHQNO SHUGDYLPDYV
SDJDO /LHWXYRV 5HVSXEOLNRY SUHNLD 8HQNOD 3VWDW\PR
25,1LJ
8%% 7,7$1,.$ - %DVDQDYLPLDXV J $ 9LOQLXV /7
5DLPXQGDYV OLNXOVNDV %XLY\GLANLD J 9LOQLXV /7
)272 (9(5 )272LJ
5$6% 92/6.,(1( - *UXRGALR J .DXQDV /7
17$ +286( (9(5 +286(J
5$6%$ 92/6.,(1( - *UXRGALR J .DXQDV /7
5HVXOWBSD
-85%,7% 0(4.$86.,(1 3\OLPRJ ' $ 9LOQLXV /7
+521$6
*(5,6 8%% I1IDXMRML J $O\WXV /7
((=<
((=< 2<- ODLVWUDDWLQSRUWWL +HOVLQNL ),
5HGD 4DEROLHQ] 0(7,’$ 9HUVOR FHQWUDV A9(57$6°% *\Q{MD
+28',1, ),5( *5,// '$576J
8$% /7. )5%$1&+,6( 0$1$*(0(17 5LQNWLQ;V J 9LOQLXV /
$XaUD 3DN{QLHQ; $$$ /DZ $ *RAWDXWR J % 9HUVOR FHQ
%LR7RUQDGR
8%% %,27(&+12/2%,-26 *583 $XAURV J ALUYLQWD U VDY

N 17
$GYRNDWD SURIHVLQ] EHQGULMD &(( SWWRUQH\V /YLYR J

0 &,7< 0%$5,-$032/ &,7<1LJ
8% %&% *5283 .DUNOD J ODULMDPSRO; /7
8% %&% JURXS - %DVDQDYLpPLDXV D ODULMDPSRO; [/’
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'$/,6 % SDQDLNLQWRY DU QHIJDOLRMDQpPLRY UHJLVWUDF

SDQDLNLQWRYV DU QHIJDOLRMDQPLRYVY UHJI
LAUHJLVWUDYLPDYV

AHQNODL LA&UHJLVWUXRWL SDJDO /LHWXYRV 5HVSXEOLNRYV
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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 $SHOLDFLMRYV

$SHOLDFLQLR VNA\ULDXV VSUHQG

$SHOLDFLMRYV

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7(171 %,852
$3(/,$&,1,2 6.<5,$86
635 (1',08%6
P ODSNULpPLR G 1U $S
9LOQLXV
JLHWXYRV 5HVSXEOLNRYV YDOVW\ELQLR SDWHQWD ELXUR $S
UD4&\WLQLR SURFHVR WYDUND L4AQDJULQ{MR SDUHLAN{MR 8$% A/
SDWHQWLQ{V SDWLN{WLQiV ( ,YDQDXVNLHQ{V DSHOLDFLM 1U $
QHUHJLVWUDYLPR GDOLDL SDVODXJb
, $3(/,$&,-26 785,1<6
IJLHWXYRV 5HVSXEOLNRY YDOVW\ELQLR SDWHQWD ELXUR $S
UD&\WLQLR SURFHVR WYDUND L4QDJULQ{MR SDUHL&N{MR 8$% A/
SDWHQWLQ{V SDWLN{WLQiV ( ,YDQDXVNLHQ{V DSHOLDFLM 1U $
QHUHJLVWUDYLPR GDOLDL SDVODXJD
,,, 635(1',02 027<9$,
3DUDLAND &\PHQLXL A/HQGHUV:® SDUDL&NRV 1U SUHJL
\UD 8RGLQLV YDL]GLQLV VXGDU\WDV L& AYLHVLDL P;jO\QDPH IR
A4HQNODV SDUHLN&WDV UHJLVWUXRWL 1LFRV NODVLILNDFLMRYV
NODViV SDVODXJRPV ADGPLQLVWUDFLQ; SDJDOED WHLNL
SDJDOED WHLNLDQW NRQNXUVLQLXV SDVLIO\PXV 5)3V DGPLQL
SDUHQJLPDV DUWLVWH YHUVOR YDG\ED EHQGUDGDUELDYLPR
SIUHQJLPD QXRPD EXKDOWHULQ; DSVNDLWD GHU\ERV GiO YF
IDUPDFLMRY YHWHULQDULMRY LU KLJLHQRV SUHSDUDWDLV EHL
ULQNPHQRVH NLWLHPV GXRPHQD WYDUN\PR SDVODXJRV 3V
HOHNWURQLQLDP ULQNOLDYDP VLVWHPD SDVODXJDP X&VDN\PDV
IRWRNRSLMDYLPR PD&4LQDP QXRPD J\YHQLPR DSUD&\PDP UD&\PD\
SDVODXJRV LQIRUPDFLMRY LQGHNVD VXGDU\PDV NRPHUFLMRYV
NRPSLXWHULQ{VH GXRPHQP ED]{iVH LQIRUPDFLMRY VLVWHPLQLP]|
PDA&PHQLQj SUHN\ED SDUVLVLXQpPLDPDLVLDLV LU SUD&\WDLV ILO|
SDUVLVLXQpLDPDLVLDLY PRELOLDPMD WHOHIRQD VNDPEXpLD WRQ
VNDLWPHQLQH PX]JLND LQWHUQHWR SUHN\YLHpPLD WHLNLPDV ¢
LAVLQHAWLQLR UHVWRUDQDP PDLVWR LU MR SULVWDW\PR X&VDN
DSDUDWP QXRPD NOLHQWD ORMDOXPR SURJUDPD DGPLQLVWUD
NRPHUFLQLR WDUSLQLQNDYLPR SDVODXJRVY NRPHUFLQLDP PXJLD |
LQIRUPDFLMD LU SDWDULPDL YDUWRWRMDPY SDVLUHQNDQW SUH!
LQIRUPDFLMRYV DJHQWIUD SDVODXJRV NRPHUFLQ{V LU YHUVOR
SURJUDPD YHUVOR YDG\ED NLWLHPV NRPSLXWHULQLD GXRPH
NRPSLXWHUL]XRWDV PHGLFLQLQLP 3:UD&DP LU E\OP WYDUN\PDV
NRQNXUHQFLQ{V &4YDOJ\ERV SDVODXJRV NRUSRUDFLQ; NRPXQ
X&VDN\PDV NLWLHPV ODLVYDL VDPGRPD SDVODXJD WHLN{MP
3VWDLJD YHLNOD PDGP &RX UHQJLPDV SDUGDYLPR VNDWLQLP
WLNVODPV PD&PHQLQj SUHN\ED IDUPDFLMRY YHWHULQDULMRYV
PDAPHQLQ{ SUHN\ED NHSLQLDLV PDAPHQLQ; SUHN\ED PHQR NiUL
DGPLQLVWUDYLPR SDVODXJRV PRGHOLDP SDVODXJRV UHNODPR
DSVNDLpPLDYLPDV PRNHVpLD GHNODUDFLMD SLOG\PDV QDXML
SDJHLGDXMDPD GRYDQDP UHJLVWUDYLPDV SDLH&NRV VLVWHPRYV
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SDUGDYLPDV DXNFLRQH SDUGDYLPR VWHQGDP QXRPD SDUGXR
UHQJLPDV NRPHUFLMRVY DU UHNODPRV UHLNP{iPV SDVODXJDP Q
SHUVRQDOR NRPSOHNWDYLPDV SHUVRQDOR YDG\ERV NRQVXO\
SUDQHALPD XA4UDA&\PDV 3VWDLJD YHLNOD SUHNLD LU SDVODXJE
SUHNLDP SDUGDYLPR VNDWLQLPDV NLWLHPV SUHNLD SDWHLNI
UHNODPD SDVLWHONLDQW QXRPRQiV IRUPXRWRMXV SUHNLD URC
SUHN\ERV VDQGRULD GHU\ERV LU VXVLWDULPDL WUHWLHVLHPV
SVLFKRORJLQLY WHVWDYLPDV SHUVRQDOR SDULQNLPR UHLNPP\
UHJLVWUDYLPDV UHJLVWUD LQIRUPDFLMRYV DWQDXMLQLPDV LU
UHNODPD SD&WX UHNODPLQLD ILOPDP JDP\ED UHNODPLQLD® VN
UHNODPLQLD® WHNVWD VNHOELPDV UHNODPLQ{V PHG&LDJRV NiU
PHGALDJRV WREXOLQLPDV UHNODPRV DJHQWIUD SDVODXJRV U
SDVODXJRV SUHNjV &8HQNOR LGHQWLWHWXL VXNXUWL NLWLHP'
VWUDWHJILMRY SDULQNLPR NRQVXOWDFLMRY UHNODPRV VWHQ(
ULQNRGDUD ULQNRGDUD SDVLWHONLDQW QXRPRQiV IRUPXRWRM
ULQNRW\UD U\4LD VX 48LQLDVNODLGD SDVODXJRV UjPiMD SDLHAal
VFHQDULMD UD&\PDV UHNODPRV UHLNPjPV VHNUHWRULDYL
NRQVXOWDFLMRY VNHOELPD NOLMDYLPDV VNU\G&LD ORMDOXPR
DXWRPDWD QXRPD VSDXVGLQLPDV PDaLQ{OH VWDWLVWLQLD G
VWHQRJUDIDYLPDV VXVLWLNLPD SODQDYLPR SDVODXJRV 3VWDL
YHLNOD V VNDLW®H EINOjV DS\VNDLWD VXGDU\PDV V VNDLWD |
DWVDN\PDL NDL DERQHQWDV QHSDVLHNLDPDV WHOHIRQR DEI
VNDPEXpLD SHUMXQJLPR SDVODXJRV WHOHNRPXQLNDFLQLD SI
SURJUDPDP NIULPDV WHOHULQNRGDURY SDVODXJRV WHOHYL]LN
SDVODXJDP SLUNLPDV NLWLHPV YHUVODPV WLNVOLQ; ULQNRGDL
NRPHUFLQLVY DGPLQLVWUDYLPDV XA&VDNRPRVLRV DGPLQLVWUD
DWVLOLHSLPD WHLNLPDV NRPHUFLMRV DU UHNODPRV UHLNP{PV
UHLNP{PV YDUWRWRMD UHLWLQJDP WHLNLPDV NRPHUFLMRV I
HIHNW\YXPR YHLNVPLQJXPR VSHFLDOLVWD SDVODXJRV YHUV
YLVXRWLQLR NRPSLXWHULDP WLQNOR VYHWDLQjVH YHUVOR Q
RUJDQL]DYLPR NRQVXOWDFLMRY YHUVOR SDWLNULQLPDL YHU\
NRQVXOWDFLMRY YHUVOR WDUSLQLQNDYLPR SDVODXJRV SDUH:
WDUSLQLQNDYLPR SDVODXJRV SDUHQNDQW NOLHQWDPV 3YDLU
VSRUWLQLQNDPV YHUVOR YDG\ERV LU RUJDQL]DYLPR NRQVXOW
SDJDOED YHUVOR YDG\ERV SDWDU{iMP SDVODXJRV YLH&DVLV HO
UHNODPDYLPDV YLH&ZEXpLD YHUVOR YDG\ED YLHALHML U\ALDL
YLVXRWLQLR NRPSLXWHULD WLQNOR VYHWDLQLDP GXRPHQD VUDX
DU UHNODPRV UHLNPjPV?

NODViV SDVODXJRPV ADNFLMD LU REOLJDFLMP VXSLUNLPR
PDNOHULDL DQJOLHV GLRNVLGR NUHGLWD SDUGDYLPR WDUSLQL
QH JU\QDLVLDLV SLQLJDLV VLVWHPD NOLULQJDV EDQNR RSHI
QXRPD ELU&RV NXUVDP NLWLPR LQIRUPDFLMD ELU&RV PDNOHUL
GDOLPLVY SDGHQJLDPRV SDVNRORV GDXJLDEXpLD QDPD YDOG\F
GUDXGLPDV QXR JDLVUR GUDXGLPDV QXR QHODLPLQJD DWVLWLN
GUDXGLPR ULJLNRV YHUWLQWRMDP DNWXDUD SDVODXJRV Gl
HOHNWURQLQLY NULSWRWXUWR SHUYHGLPDV HOHNWURQLQLV SL
HOHNWURQLQLY SLQLJDP SHUYHGLPDV HOHNWURQLQLD SLQLJL!
SDVODXJRV ILQDQVLQLDL W\ULPDL ILQDQVLQLR 3YHUWLQLPR
ILQDQVLQLR 3*YHUWLQLPR SDVODXJRV WHLNLDQWLHPV NRQNXUVL!
ILQDQVLQLYV YLOQP 3YHUWLQLPDV ILQDQVLQLV 3YHUWLQLPDYV
QHNLOQRMDPRMR WXUWR ILQDQVLQLV 3YHUWLQLPDV VWDpLR PL
LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHULD WLQNOR V
WDUSLQLQNDP SDVODXJRV ILQDQVLQ{jV YHLNORV YDG\ED ILQDQ"
GUDXGLPDV KLSRWHND EDQNLQLQN\WW; LQWHOHNWLQ;{V QX
EDQNLQLQN\WW; LQYHVWLFLQLDL IRQGDL LASHUNDPRVLRV QXR
MIULQLY GUDXGLPDV NDLQDP SDUXRALPDV ND&WH DSVNDLpLDYLP}!
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LAOHLGLPDV NRPSHQVDFLQLDP PRN{MLPD ILQDQVLQ; YDG\ED NL
NUHGLWR DJHQWIUD SDVODXJRV NUHGLWR NRUWHOLD LZOHLGLP
ODLGDYLPR 3VLSDUHLJRMLPD SDVODXJRV ORPEDUGD YHLNOD
PRELOLRVLRV EDQNLQLQN\VWijV SDVODXJRV PRN{jMLPD GHEHW
NRUWHO{PLV DSGRURMLPDV QDIWRV GXMP LU NDV\ERV SUD
QHNLOQRMDPRMR WXUWR DJHQWIUDP SDVODXJRV QHNLOQRM
WDUSLQLQNDYLPDVY QHNLOQRMDPRMR WXUWR YDOG\PDV QHNLO:
QXPL]PDWLQLV 3YHUWLQLPDV QXRPSLQLJLD ULQNLPDV SDVNRO
SYHUWLQLPDV SHQVLMDP IRQGDP SDVODXJRV SHQVLMDP PRNiMLF
UHQJLPDV SLUNLPR LAVLPRN{WLQDL ILQDQVDYLPDV UHPRQWI
VDXJRMLPDV VHLIXRVH VNROLQLPDV X& YHUW\ELQLXV SRSLHULX
DJHQWIUD SDVODXJRV VWDW\ERV SURMHNWD ILQDQVD WYDUN\F
NLWLHPV VXWHONWLQLYV ILQDQVDYLPDV VYHLNDWRY GUDXGLF
QDPDL ILQDQVLQLDL WDXSRPPMDP EDQNDP SDVODXJRV WXUWR
ILQDQVLQiV YHUW\ELQLDP SRSLHULD LZOHLGLPDV YHUW\ELQL/
YHUW\ELQLDP SRSLHULD PDNOHULDL YHUW\ELD VDXJRMLPDV pH!I

93% HNVSHUWDV DWOLN V SDUHLNA&WR UHJLVWUXRWL &\PH:

SUHJLVWUXRWL aHQNO NODViV SDVODXJRPV LU QHUHIJLVWUX
VSUHQGLPDV JULQGALDPDV WXR NDG SDUHLNaAWDV UHJLVWUXRYV
SXQNWH UHLNDODYLPB 3DUHLAN;MDYV SDWHLN; SUDa&\P

QXURG\GDPDV 3432 VWUDLSVQLR GDO®* 93% HNVSHUWDV DWOL
VSUHQGLPX SDOLNR JDOLRWL VSUHQGLP DWVLVDN\WL UHJLYV
IHVXWLNGDPDV VX 8LXR HNVSHUWR VSUHQGLPX SDUHL&AN;MDV
PRW\YXRWX SUD&\PX SHU&LIU{WL SDNDUWRWLQ{V HNVSHUWL]jV P!
$SHOLDFLMRVY WHLVLQLDL SDJULQGDL = 34?2 VWUDLSVQLR G
34z VWUDLSVQLR GDOLHYV SXQNWH QXURG\WD NDG &aHQN
UHJLVWUDFLMD SULSDAa3*VWDPD QHJDOLRMDQpPLD MHLIX MLV QHW
(XURSRV 6 MXQJRV LQWHOHNWLQiV QXRVDY\EijV WDUQ\ERV W
WROLDX *DLU;V KWWS HXLSR HXURSD HX NXULRVH VLVWEF
7THLVPR WROLDX (677 MXULVSUXGHQFLMD 7DUQ\ERV DSHOLDI
GHSDUWDPHQWR VSUHQGLPD SUDNWLQLDL SULQFLSDL LU 7DUQ\E
SJI\YHQGLQDPRVY NRQYHUJHQFLMRY SURJUDPRYV SDVLHNLPDL QXU
VNLULDPDVLVY SRA\PLV UHLANLD NDG A\PHQLX VLHNLDPD SUHN
SUHJLVWUXRWL LGHQWLILNXRWL NDLS NRQNUHpPLRYV 3PRQjV SUH?!
E\ORMH & 3+x& 3 S VSUHQGLPDV E\ORMH
VSUHQGLPDV E\ORMH & 3 S LU VSUHQGLPR $XGL SULH
SUDNWLN WRNV VNLULDPDVLV SR&\PLV JDOL EIWL YHUWLQDPDV
NXULRPV SUDaARPD aHQNO 3UHJLVWUXRWL LU DQWUD WXR NDL
7THLVPR VSUHQGLPDV E\ORMH &RORXU SHU VH 7 (67
PDFKHQ GDV %HVRQGHUH HLQIDFK & 3 S 3DJDO (XURSF
\UD DSUD&RPDVLV SUHNLD DU SDVODXJD DWAYLOJLX QHDEHMR
7THLVPR VSUHQGLPDV E\ORMH 7:,67 3285 7 S
*DLU{VH WDLS SDW QXURGRPD NDG QRUV NRQNUHWL V YRND
SDVODXJD LU SULHAWDUDYLPDV a\PHQV QXRURGRV 3 SUHNLD FK
JDOLPD DWPHVWL NDLS QHWXULQW?3 MRNLR VNLULDPRMR SRA\PLR
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NDLS SDWHLNLDQW: LQIRUPDFLM DSLH DWLWLQNDPD SUHNLD L
%HQGURMR 7HLVPR VSUHQGLPDV E\ORMH OHGL 7

5SHPLDQWLYV *DLU{VH DSLEHQGULQWD WHLVPD SUDNWLND &)
DSLEIGLQDPRMR SREIG&LR MHLJX MLV WXUL UHLN&AP NXUL
VXWHLNLDQpPL LQIRUPDFLM DSLH SUHNHV LU SDVODXJDV NXULR
VXWHLNLD LQIRUPDFLM DSLH SUHNLD DU SDVODXJD NLHN3® NRN\E
EHL SDVODXJD VDQW\NLV WXUL EIWL SDNDQNDPDL WLHVLRJLC
VSUHQGLPDV E\ORMH /LPR 7 s VSUHQGLPDV E\(
WDLS SDW NRQNUHWXV WLHVLRJLQLV LU VXSUDQWDPDV EH SI
VSUHQGLPDV E\ORMH 7UXVWHGOLQN 7 S

$SHOLDFLQLR VN\ULDXV YHUWLQLPX 93% HNVSHUWDV WLQN
A/HQGHUV:® SDUDL&NRV 1U SUDVP LU VDQW\N?® VX SDUDL
4LV 8\PXR YDUWRWRMR EXV VXYRNLDPDV WLN NDLS DSUD&RPRML
WHLNLPR VXEMHNW + NDG WDL \UD VNROLQWRMR NUHGLWRULD)>
SDVNRORPV WHLNWL DU VX NUHGLWDYLPX VNROLQLPX VXVL
QHNLOQRMDPRMR WXUWR SDVODXJRV 3DUHL&N{iMDV QHJLQpPLMR
A4RG&LR AOHQGHUV3 UHLNA&P{V * LAYHUWXV 3 OLHWXYLD NDOE A&l
WDLS SDW SULSD&LQR EHQW MDX QHWLHVLRJLQ ILQDQVLQLD
VX SDVNROD WHLNLPR SDVODXJRPLV

,8 HVPjV SDJULQGLQLYV 4LRMH DSHOLDFLMRMH SDUHL&N{MR L¢
WXU{WDb EIWL ODLNRPDV QHVXSUDQWDPX /LHWXYRV YDUWRWRMI
DWAYLOJLX 3DUHLAN{MDV SDWHLNj P OLHSRYV G 8%$% .
SDJDO NXUL 2* NODXVLP A.RNLD MIVD QXRPRQH &RGALR A/(1'(5
QHJDO{MR DWVDN\WL DUED QHALQRMR A/HQGHUV:® UHLN&P{V .DL!:

QXWDUW\MH FLYLOLQ{MH E\ORMH 1U . AYLVXR

SURGLQ{MLPR SULHPRQLD 4LRV NDWHJRULMRYV E\ORVH WLHN SUH
UHSXWDFLM WLHN &HQNOR &\PHQV SULSD&LQLPR EHQGULQLX I
YLVXRPHQ{V QXRPRQjV W\ULPDP NDLS YLHQR L& 2URG\PDP UHLN
YHUWLQDPRV YLVD NLWD E\ORMH SDWHLNWD 3URG\PD NRQWHNVW
YHUWLQDPDV DWVLHWDL QXR NLWRV JLQpR DSOLQN\ELD YHUWLQL

3DJDO (XURSRV .RPLVLMRV DWOLNWD (XURSRV 6 MXQJRV J
GXRPHQLPLVY DQJODP NDOE PRND UHLN&PLQJD /LHWXYRV J\YHQW
J\WYHQWRMD P SURF 6SHFLDO (XUREDURPHWHU (XURS
'"HFHPEHU KWWS HF HXURSD HX HGXFDWLRQ ODQJXDJHV SGI
(XURSHDQV DQG WKHLU ODQJXDJHV )HEUXDU\ * ODUFK KWW
HEVB BHQ SGI 9LOQLDXV XQLYHUVLWHWR P Y\NG\W
A4HP{ODSLVY PLHVWDL LU PLHVWHOLDL:® W\ULPR GXRPHQLPLV I
J\WYHQWRMP L& NXULD GLGALDXVL GDO2* VXGDUj; MDXQHVQLR DPA&

P DP&LDXV JUXS{MH % SURF KWWS ZZZ NDOEX]HPHODSES
DQJOX YRNLHFLX LU SUDQFX]X NDOEX PRNHMLPDV $WVLAYHOJ
SDUDL&NRV SDGDYLPR GDWDL &LRV NDOERV PRN{jMLPR O\JLV \
SDUHL4AN{MR SDWHLNWRY DSNODXVRV UHVSRQGHQW®D * DWYLUR ¢
ARGALR YHUWLP SURF QXURG; DUWLP UHLN&P VNROLQLPDV
SODWIRUP SURF QXURGj JUHLWXRVLXV NUHGLWXV SDVNRODYV
QDJULQ{MDPR JLQPR DWYHMX *+ SDWYLUWLQD NDG GDXJLDX QH
4\PHQ® VXGDUDQpPLR &RGALR SUDVP DU DUWLP SUDVP 2YHUWLC
GDO\YLD QHALQRMXVLDP ARGA&LR A/(1'(56%® UHLN&PjV QHJIDOL EI
YDUWRWRMBD

%H WR SUD&RPDV 3UHJLVWUXRWL 8HQNODV A/HQGHUV: VXGDLU
IRUPD NXULV QjUD SULVNLUWLQDV NDANXULRV VULWLHV VSHF
NDOERV 4RG\QXRVH NRPSLXWHULQLYV DQJOD OLHWXYLD DQJOD |
OLHWXYLD NDOEDP &RG\QDV /LHWXYLD NDOERV LAWHNOLD LQIRU
SDJULQGR ODLN\WL &* 8RG?®* UHWDL YDUWRMDPX DU QH3*SUDVW
ARGLQLR HOHPHQWR VXYRNLPXL Q{UD UHLNDOLQJRV MRNLRV \S
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VXYRNLDPD YLGXWLQLR ILQDQVLQLD LU VX MRPLV VXVLMXVLD SI
SUDNWLN SDVL&\PL JDQD DXN&AWX SDVWDEXPX (677 VSU|

S

3DUHL&AN{MR DUJXPHQWDL G{O QHQXVWDW\WRV V VDMRV WDU
QXURG\WD NODViV SDVODXJD \UD QHSDJU3VWL (677 \UD SDVL
DWVLVDN\GDPD *UHJLVWUXRWL SUHNLD &8HQNO VDYR VSUHQGLP
UHJLVWUDFLMRYV SDUDL&NRMH QXURG\WRV SUHN;jV LU SDVODXJR
.DL WDV SDWV DWVLVDN\PR SDJULQGDV WDLNRPDV SUHNLD DU
YDOG&LRYV LQVWLWXFLMD JDOL SDWHLNWL WLN EHQGUXV YLVRP'

VSUHQGLPDV E\ORMH 7KH .LWFKHQ &RPSDQ\ &

LAQDJULQ{WDV JLQPLMDPR &\PHQV VXYRNLPDV EIWHQW NODV
RSHUDFLMP GUDXGLPR QHNLOQRMDPRMR WXUWR RSHUDFLMbD SI
48\PXR QHJHE{V DWOLNWL NRPHUFLQ{V NLOP{V QXRURGRV IXQNFL
DSUD&ARPRML LQIRUPDFLMD DSLH LRV NODViV SDVODXJD SREIG
NUHGLWRULDXV SDVODXJRV VNLUWRYV SLUNLPXL LAVLPRN{WLQD
VNROLQLPX VXVLMXVLRV SDSLOGDQpPLRV ILQDQVLQHV GUDXGL
QHWXU{V VNLULDPRMR SR&\PLR YLVD SDUHLN&AWD UHJIJLVWUXRWL

3DUHL&AN{MDV WDLS SDW QXURG; NDG &HQNOR JUDILQLDL HOH
VWLOL]XRWX &ULIWX MR L&G{VW\PDV AYLHVLDL PjO\QRV VSDOYR
SR&\PLD ALXR DWYHMX EIWLQD *YHUWLQWL DU QXURG\WL ILJIUL
PLQLPDOD VNLULDP M3 SR&\P?®* (6,17 NRQYHUJHQFLMRV SURJUDPR
GiO VNLULDPRMR SR&\PLR QXVWDW\PR EHQGURVLRV SUDNWLNRYV
VNLULDPRMR SR&\PLR QHWXULQW\V &RG&LDL® KWWS YSE OU
QXURG\WD NDG DSUDZRPLHML LU DU VNLULDPRMR SRA&\PLR (
VWDQGDUWLQLX &ULIWX QjUD UHJLVWUXRMDPL -HLJX DSUD&R
HOHPHQWDV UDLG;{V DU MP IRQDV EIWD QXVSDOYLQWDV YLHQD
SR&\P®* 6SDOYDP QDXGRMLPDV \UD 3SUDVWDV SUHN\ERMH LU QHE
2YHUWLQXV ® WDL NDG &\PHQ®* A/HQGHUV:® VXGDUR WLN VNLULDP
QH&\PLDL VWLOL]XRWX &ULIWX L&ASLOG\WDV 3SUDVWLQ{PLV VSD
YDL]GLQLDL HOHPHQWDL QHVXWHLNLD &8HQNOXL UHLNDODXMDPR |

$WVLAYHOJLDQW * WDL GDU\WLQD LAYDGD NDG 93% HNVSHLU
QHWXUL VNLULDPRMR SR&\PLR NDGDQJL WHLNLD DSUD&ZRPRMR
SDVODXJD DWAYLOJLX 3DJDO WDL ODLN\WLQD NDG DSHOLDFLMD
SXQNWR SDJULQGX

93% HNVSHUWR VSUHQGLPDV WDLS SDW EXYR JULQGALDPDV 3:
NDG a4HQNODV QHUHJLVWUXRMDPDV DUED 3UHJLVWUXRWR aHQN!
VXGDU\WDV WLN L4 WRNLDP a\PHQDP DUED QXRURGH NXULH SUHNM
NLHNLXL SDVNLUpLDL YHUWHL JHRJUDILQHL NLOPHL DUED SU
NLWRPVY SUHNLD LU DU SDVODXJDb FKDUDNWHULVWLNRPV L&VN\L

GDO\MH QXURG\WXV DWYHMXV 3DJDO 4LDV QXRVWDWDV QHJID(
SUHN DU SDVODXJ NXULRPV MLH \UD UHJLVWUXRMDPL DU
1DJULQ{MDPX DWYHMX UHLNDOLQJD 3 YHUWLQWL WLHVLRJLQS3 LU T
A\PXR UHJLVWUXRMDPDV 3DJDO &3 SXQNW QHUHJIJLVWUXRWLQL &
SDVODXJ WDLS SDW JDOL EIWL QDXGRMDPL WRNLHPV WLNVODPV

93% HNVSHUWR VSUHQGLPH QXURG\WD NDG SDUHLN&wDV UF
NODViV SDVODXJDb DWAYLOJLX WLHVLRJLDL QXURGR SDVODXJb S
SDVODXJRV \UD WLHVLRJLDL VXVLMXVLRV VX ILQDQVLQjPLV SLQ|
SDVODXJRPLV JDOL EIWL 4LD SDVODXJD GDOLV DU MDV UHLNA&P
QXURG\PDV \UD YLHQRV L& SDJULQGLQL®D NODViV SDVODXJb
VWUDLSVQLR GDOLHV SXQNWH QXURG\WDV SUHNLD LU SDVODX
(XURSRV 6 MXQJRV WHLVPD SUDNWLNRMH SULSD&3VWDPD NDG L3
SDJULQGDV DWVLVDN\WL UHJLVWUXRWL aHQNO 1HVYDUEX DU S
DU WLN SDSLOGRPRV LU DU \UD &aLb VDY\ELD VLQRQLPD (677

S %YHQGURMR 7HLVPR VSUHQGLPDV E\ORMH (FR3HU
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SHUWLQDQW VNLULDP M3 SR&a\P3 MDX EXYR SDVLVDN\WD DSLH
VXYRNLDPDV YLGXWLQLR YDUWRWRMR WDLJL \UD WLHVLRJLQLYV
UHJLVWUXRMDPDb SDVODXJDb EHL MDB FKDUDNWHULVWLND 3DUCL
SDNDQNDPDL DLANLDL VXVLHV JLQpLMDP A&\PHQ3® VX PLQ{WRPLYV
ALQXw EIWHQW MR V VDM VX NUHGLWDYLPX VNROLQLPX 3DJ
SULLPW VSUHQGLP &4LRMH GDO\MH GiO 34?2 VWUDLSVQLR GELC
ODLN\WLQD QHSDJU3VWD

93% HNVSHUWXL DWOLHNDQW &4\PHQV A/HQGHUV3® SDUDLA&NI
SDUHL&N{iMDV QXURG; QDXM WHLVLQ?3 SDJULQG 3az VWUDLSVQ
93% HNVSHUWXL EXYR SDWHLNWL aLH 3SURG\PDL VXVLM VX VN
NODViV SDVODXJD DWAYLOJLX
LAUDAR L4 -XULGLQLDP DVPHQD UHJLVWUR LAWUDXND 3ULH
LaubabVv La zZzZ OHQGHUV OW LOWHUQHWR VYHWDLQ;V 3U
*RRJOH $QDO\WLFV DWDVNDLWD NXULRMH QXURG\WD NLtI
LQWHUQHWR VYHWDLQ{MH ZZZ OHQGHUV OW NXUL \UD SDJULQ
ODLNRWDUS?: P VDXVLR G LNL P VDXVLR G BUD&\PR

'XRPHQ\V DSLH LQYHVWLFLMD G\G3 3UHNLD a8HQNOR &LQR

8% A/HQGHUV3® LAODLGRV UHNODPDL LU 3UHNLD &4HQNOR &LQ
NRQILGHQFLDOXPR WDLN\PR 3ULHGDV 1U

'XRPHQ\V DSLH SDMDPDV Lad WDUSLQLQNDYLPR SDVNROE

OHQGHUV OW YHLNORV VNROLQLPRVL SDWDUjMb SDVODXJD YHL

P ELUAHOLR G 3UDA\PR GjO NRQILGHQFLDOXPR WDLN\PR 3

.DUWX VX DSHOLDFLMD SDUHL&N{jMDV SDWHLNj; SDSLOGRPD 3UF
A6SLQWHU W\ULPDL?® P ELU&HOLR + G J\YHQWRN
SUDVP{V WXULQLR DWDVNDLWD 3ULHGDV 1U
,AUD&DV L& 8%% A/HQGHUV:® VYHWDLQ|V ZZZ OHQGHUV OW
8$% A6SLQWHU W\ULPDL? P VDXVLR PiQ DWOLNWDYV A3
3 3ULHGDV 1U
,AWUDXND 1U L& \RXWXEH FRP LU YHUWLPDV 3ULHGDV 1
,AWUDXND 1U L& \RXWXEH FRP LU YHUWLPDV 3ULHGDV 1
5DGLMR UHNODPRV NOLSDVBSURFHQWDL VHNXQGALD 3l
5DGLMR UHNODPRV NOLSDVB'UXPEDFHOH VHNXQGALD 3
5DGLMR UHNODPRY NOLSDVB)LOWUXRMDPH LU DWUHQNDPF
3UD&\PDV GijO NRQILGHQFLDOXPR WDLN\PR VX SULHGDLV 1
3DUHL4AN{MDV DSHOLDFLMRMH SDWLNVOLQR NDG &HQNO A/H
SR&\PLR 3JLMLPR SUD&RPD 2UHJLVWUXRWL NODViV SDVODXJRP
ILQDQVLQiV LQIRUPDFLMRY WHLNLPDV YLVXRWLQLR NRPSLXWHUL
DQDOL]i VNROLQLPRVL SDWDUiMD SDVODXJRV WDUSLQLQNDYLPC
342 VWUDLSVQLR GDOLV QXVWDWR NDG LR VWUDLSVQLR
AHQNODV JDOL EIWL UHJLVWUXRMDPDV LU MR UHJLVWUDFLMD Q
SDGDYLPR GDWRV DUED SDGDYXV SDUDL&N LNL 8HQNOR 3UF
VNLULDP M3® SR&\P®
(677 \UD SDVLVDN V NDG VLHNLDQW 3YHUWLQWL DU SUHNLD
UHLNLD DWVLAYHOJWL 2 SUHNLD &HQNOR ULQNRV GDO?®* NXULRMH
GD&QXP JHRJUDILQHV ULEDV LU WUXNP 3PRQjV LQYHVWLFLMPD
\UD VXLQWHUHVXRWH DVPHQD NXULH GiO SUHNLD &HQNOR DWV
SUHNHV DU SDVODXJDV WDLS SDW 2 SUHN\ERV LU SUDPRQjV UIP
VSUHQGLPDV E\ORVH :LQGVXUILQJ &KLHPVHH & LU
E\ORMH 3KLOLSV & VSUHQGLPDV E\ORMH 1HVWOH
YLVXPD (6,17 VSUHQGLPDV E\ORMH OHWDYLW 0(;$ 9,7 & HW DO
QRUV YLHQDV URG\PDV JDO{WD *URG\WL QDJULQ{MDP DVSHNW
YLVXV SDWHLNWXV 2URG\PXV %HQGURMR7HLVPR VSUHQGI
VSUHQGLPDV E\ORMH OHGL4L 0(',&( 5 S
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL $SHOLDFLMRYV

JLHWXYRV $XN&apLDXVLDVLV 7HLVPDV \UD SDA&\P{M V NDG 342
QXURG\WDLV DWYHMDLV &\PXR JDOL EIWL SULSDALQWDV &HQNOX
MHLJX LNL SDUDL&NRV SDGDYLPR GDWRV SR SDUDL&NRV SDGD
QDXGRMLPR \UD 3JLM V VNLULDP M3 SR&\P3 342 VWUDLSVQLR
VWUDLSVQLR GDO:®* WDpLDX WDL \UD QH WDLV\NOj EHW WD
NRQVWDWXRMDPD NDG WDV &HQNODV JDOL DWOLNWL SUHNLD »
IXQNFLM /LHWXYRV $XN&pLDXVLRMR 7HLVPR &LYLOLQLD E\ODP VI
FLYLOLQ{MH E\ORMH 1U . NLHNYLHQX DWYHMX YHUWLQ|
SR&\P: W \ DU MLV DWOLHND 8HQNOR IXQNFLMDV LU G{jO WR JD
SULNODXVDQWLY QXR NRQNUHpPLX DWYHMX VXVLG{MXVLD IDNWL

P JHJX&{V G QXWDUWLV SULLPWD FLYLOLQ{MH E\ORMH 1U

9HUWLQDQW &\PHQV QDXGRMLPR 3URG\PXV NLHNYLHQX NR!
SDWHLNLDPR EHL SUD&RPR 3UHJLVWUXRWL &\ PHQD VDQW\N: *Dl
VNLULDPDVLV SRA\PLV QDXGRMLPR EIGDV QXURGRPD NDC
SDWHLNLDPDV QDXGRMLPDV &\PHQV NXULV UHLN&APLQJDL VNLUL
SDNHLWLPDL QHSDNHLpPLDQW\V & PHQV VNLULDPRMR SR&\PLR JI
3/$<12: 5 VSUHQGLPDV (852)/25,67 5

1DJULQ{MDPX DWYHMX \UD UHLN&PLQJD WHLVPD SUDNWLND
A8HQNOR NDLS SUHNLD 8HQNOR QDXGRMLPDV® WXUL EIWL VXSU
WDP NDG DWLWLQNDPL VXLQWHUHVXRWLHML DVPHQ\V DWSDA&LQ"
SDVODXJ 7RNV DWSDALQLPDV LU NDUWX VNLULDPRMR SR&\PLR
A4HQNOR VXGHGDPRVLRV GDOLHV QDXGRMLPR NDLS LR SUHNLD &
NDUWX VX *UHJLVWUXRWX SUHNLD 8HQNOX A4LDLV GYLHP DWYHM
DVPHQ\V SUHNHV DU SDVODXJDV &HQNOLQDPDV SUD&RPX 3UHJLV
WLNURV *PRQjV SUHNHV DU SDVODXJDV (677 P OLHSRV G V

3DUHL&AN{MR *URG\PDL WXUL URG\WL U\&® WDUS &\PHQV LU SU|
QXVWDWDQW NDG DWLWLQNDPD DVPHQD NODV|; DU EHQW GLGH
NLOXVLDV L4 NRQNUHpPLRV 3PRQjV (677 VSUHQGLPDV E\O
S %HQGURMR 7HLVPR VSUHQGLPDV E\ORMH &\EHUFUpGL)

$SHOLDFLQLDP VN\ULXL SDWHLNWL 3URG\PDL URGR NDG SDU
ILQDQVLQLD SDVODXJD WHLNLPDV ILQDQVLQLY WDUSLQLQNDYLF
3ULHGDV 1U ,4UD&DL L4 SDUHL&AN{MR LQWHUQHWR VYHWDLQ
QXR P YHLNLDQWLYV GLGALDXVLDV SDVNROD SDO\JLQLPR S|
YDUWRMLPR NUHGLWD WDUSLQLQNDV EHL NDLS QHSULNODXVRPD
SDNDUWRWLQ{V HNVSHUWL]{V SUD&\PR SULHGDV 1U DSHOLD
SDMDPDV L& QXRVHNODXV JLQPLMDPR &AHQNOR QDXGRMLPR W
NRQILGHQFLDOXPR 3ULHGDV 1U ,QIRUPDFLMD DSLH &% SUHNLE
SDJDO *RRJOH $QDO\WLFV GXRPHQLV LQWHUQHWR VYHWDLQ|M
SDUGDYLPD SDVNROD WDUSLQLQNDYLPR YHLNORMH JHQHUDYLPF
DSVLODQNj GLGHOLV VNDLpLXV YDUWRWRMD 3DUHLAN{MR SDWHL

NRQNUHWIV NDL NXULD *URG\PD GXRPHQ\V \UD SULSD&LQWL NR
SDUHLAN{MR PRW\YXRWX SUDA&\PX

3DUHLAN{MR SDWHLNWL *URG\PDL SDWYLUWLQD DNW\YL A/HQ

QXURGDQW &8RGLQ® YDL]GLQ® &\ PHQ®* L& HVP{jV DWLWLQNDQW
IRQHWLANDL LAWDULDQW SDJULQGLQ?®* &HQNOR HOHPHQW A/H¢(
UHNODPDYLP SDJULQGALD LU LAEODLGRYV UHNODPDL SUD&\PR GO
1U 7DL SDWYLUWLQD NDG /LHWXYRV YDUWRWRMDL EXYR VX
SDVODXJRPLV MDV 4\PLQW &HQNOX A/HQGHUV: 3DJDO WDL WLN
LQIRUPDFLMD DSLH SDUHLAN{MR SDVODXJDV A&\PLPDV SUHNLD &H!

7 SDWYLUWLQD LU SDUHL&N{MR ® DSHOLDFLM SDWHLNWDV 32U
DWOLNWDV AaDOLHV J\YHQWRMP W\ULPDV GijO YDUWRMLPR SDV}
SULVNLULDPD SULH &LQRPLDXVLD SDVNRODP SDO\JLQLPR SODWIR
P SURF P LNL SURF P VDXVLR PiQ 1DJULQ;MI
SURG\PDP \UD Y{OHVQL QHL JLQpLMDPR &8HQNOR SDUDL&NRYV SDGD)
NRQWHNVWH Y{OLDX SDWHLNWL *URG\PDL JDOL SDWYLUWLQWL V
WHLVPD SUDNWLNRMH AQHJDOL EIWL ODLNRPD NDG Y{OHVQL QH
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL $SHOLDFLMRYV

MLH OHLGALD SDGDU\WL LAYDGDV DSLH VLWXDFLM EXYXVL W C
3 S %HQGURMR 7HLVPR VSUHQGLPDV VXMXQJWRVH E
SULSDALQWLQD NDG UHLN&PLQJD DWLWLQNDPRV YLVXRPHQ|V
LGHQWLILNDYLPR IXQNFLM SDUHLAN{MR QXURG\WD NODViV S
LQIRUPDFLMD ILQDQVLQiV LQIRUPDFLMRVY WHLNLPDV YLVXRW
NRQVXOWDFLMRV ILQDQVD DQDOL]; VNROLQLPRVL SDWDU{MD SD

1DJULQ{MDPX DWYHMX EXYR SDWHLNWD SDNDQNDPDL URG\PD
QXURG\WRPV SDVODXJRPV &alLD 3URG\PP SDJULQGX JDOLPD GDU\
YDUWRWRMXL DWSDALQWL &8HQNO A/HQGHUV3® EHL VXYRNWL M3 |
3UHNLD 8HQNODV A/HQGHUV:® EXYR QDXGRMDPDV NDLS NLOP QXL
VXVLHMR MP VX NRQNUHpPLRV EHQGURY{V SDUHL&N{MR SDVO
QXRVHNODXV SDUHL&AN{MR &HQNOR QDXGRMLPR /LHWXYRMH EHL
SR&\P3 PLQ{WD SDVODXJD DWAYLOJLX $SLEHQGULQDQW L&G{VW\
DSHOLDFLMD WHQNLQWLQD L& GDOLHV LU SUHNLD &HQNODV A/HQ
SDVODXJRPV AILQDQVLQLV *YHUWLQLPDV ILQDQVLQ; LQIRUPDF
NRPSLXWHULD WLQNOR VYHWDLQ{VH ILQDQVLQ{V NRQVXOWDFLN
WDUSLQLQNDYLPDV PDNOHULD YHLNOD 3

9 $3(/,$&,1,2 6.<5,$86 ,49%'$

$SHOLDFLQLV VN\ULXV YDGRYDXGDPDVLV /LHWXYRV 5HVSXE!
GDOLHV SXQNWX

QXWDULD

DSHOLDFLM SDWHQNLQWL L& GDOLHV LU SULSD&LQWL SUH
DWLWLQNDQpPLX *VWDW\PR VWUDLSVQLR GDOLHV UHLNDODYL
ILQDQVLQi LQIRUPDFLMD ILQDQVLQ{V LQIRUPDFLMRY WHLNLPDYV
NRQVXOWDFLMRV ILQDQVD DQDOL]; VNROLQLPRVL SDWDU{MP SD

$SHOLDFLQLR VN\ULDXV VSUHQGLPDV SHU P{iQHVLXV QXR S
DS\JDUGRV WHLVPXL
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

SURWHVWDL

/,(78926 5(638%/,.26 9$/67<%,1,2 3$7 (171 %,852
$3(/,$&,1,2 6.<5,$86
635(1',0%6

P ODSNULpPLR G 1U $S
9LOQLXYV

JLHWXYRV 5HVSXEOLNRYV YDOVW\ELQLR SDWHQWD ELXUR $S
UD4A\WLQLR SURFHVR WYDUND L4QDJULQ{MR VXLQWHUHVXRWR T
-XQJWLQ{V $PHULNRV 9DOVWLMRYV 86 DWVWRYDXMDPR SDWHQV

GiO 8%$% A$'(186% /LHWXYD /7 SUHNLD 8HQNOR A& &20)257 4

QHUHJLVWUDYLPR
, 3527(672 785,1<6
VXLQWHUHVXRWDV DVPXR &+2,&( +27(/6 ,17(51$7,218$/
SDGDY{ SURWHVW 1U 31= SUD&\GDPDV QHUHJLVWUXRWL SD
&20)257 +267(/ ./$,3 '$* SDUDL&AND 1U

BXLQWHUHVXRWDV DVPXR SURWHVWH QXURG; NDG JLQpPLMDP
5HVSXEOLNRV SUHNLD &8HQNOD *VWDW\PR P JUXRGALR G 32\

P VDXVLR G WROLDX + 342 VWUDLSVQLR GDOLHV SXQ

,,, 635(1',02 027<9$,
6XLQWHUHVXRWDV DVPXR SURWHVW JULQG; 342 VWUDLSVQL
QHUHJLVWUXRMDPDV MHLJX GiO VDYR WDSDWXPR DU SDQDA&XP
NXULRPV &HQNODL \UD VNLUWL WDSDWXPR DU SDQD&XPR \UD
VXNODLGLQWL DSLPD WLNLP\E VLHWL VX DQNVWHVQLX &HQNOX
7DP NDG SUHNLD &HQNODV EIWD QHUHJLVWUXRMDPDV UF
LAYDUGLQWD DSOLQN\ELD YLVXPD
Y{iOHVQj JLQPLMDPR SUHNLD 8HQNOR SDUDL&NRYV SDGDYLP}
JLQpPLMDPR SUHNLDP 8HQNOR WDSDWXPDV DU SDQD&XPDV @ |
SUHNLD LU DU SDVODXJD NXULRPV 8\P{WL UHJLVWUXRN
SDQD&XPDV * DQNVWHVQLX SUHNLD &AHQNOX &\PLPDV SUHNHV
YLVXRPHQ{V GiO SUHNLD &HQNOD VDYLQLQNR

1IXVWDpPLXV NDG HJJLVWXRMD YLVD 4LD DSOLQN\ELD YLVXPD
SUHNLD LU DU SDVODXJP 342 VWUDLSVQLR GDOLHV SXQNWI

6XLQWHUHVXRWDP DVPHQLXL SULNODXVR &LH SUHNLD &HQNOD

A&RPIRUW: UHJ 1U ALDP A8HQNOXL SUHJLVWUXRWL SDULC

SULRULWHWDV QXR A4HQNODV \UD UHJLVWUXRWDYV
SDVODXJRV?

A& &RPIRUW ,11 68,7(63 UHJ 1U SDUDLA&ND (6,17 S
UHJLVWUXRWDYV NODVi{V SDVODXJRPV AYLHAEXpLDP LU PRWHO
SDVODXJRV NLWLHPV YLHAEXpLD LU PRWHOLD UH]JHUYDYLPR NLW

A&20)257 +27(/2® WDUSW UHJ 1U WDUSWDXWLQ{V UHJI

AHQNODV \UD UHJLVWUXRWDYV NODViV SDVODXJRPV A
PRWHOLD UH]JHUYDYLPR SDVODXJRV NLWLHPV YLH&AEXpLD LU PRW
A&20)257 +27(/2® WDUSW UHJ 1U WDUSWDXWLQ{V UHJI
AHQNODV \UD UHJLVWUXRWDYV NODViV SDVODXJRPV A
PRWHOLD UHJHUYDYLPR SDVODXJRV NLWLHPV YLH&AEXpLD LU PRW

A& &RPIRUW: WDUSW UHJ 1U WDUSWDXWLQ{V UHJLVWI

AHQNODV \UD UHJLVWUXRWDYV NODViV SDVODXJRPV AYLHAE
UHJHUYDYLPR SDVODXJRV NLWLHPV YLHEEXpPLD LU PRWHOLD UH]F

*LQpLMDPDV SUHNLD &HQNODV A& &20)257 +267(/ ./$,3 '$3 SI
AHQNOXL *UHJLVWUXRWL SDUDL&ND 9DOVW\ELQLDP SDWHQW®D E
NODViV SDVODXJRPV AWUXPSD SDWDOSDP QXRPD?
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

ODGRYDXMDQWLYV 34az2 VWUDLSVQLR GDOLHV SXQNWDLYV
DOQNVWHVQL QHJX SURWHVWXRMDPDV a8HQNODV

(XURSRV 6 MXQJRV 7HLVLQJXPR 7HLVPDV WROLDX * (677 \UL
WXUL EIWL EHQGUDL YHUWLQDPDV YL]XDOLQLX IRQHWLQLX LU
AHQNOR VXNXULDPX EHQGUX 3VSIGALX DWVLAYHOJLDQW 3 ME
THLVLQJXPR 7HLVPR VSUHQGLPDYV SULLPWDV E\ORMH 1U

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

6XLQWHUHVXRWDV DVPXR \UD 4RGLQLDP LU &RGLQLDP YDL]GLQ
,11 68,7(6° UHJ 1U A&20)257 +27(/23 WDUSW UHJ 1U
:  WDUSW UHJ 1U A& &RPIRUW?®* WDUSW UHJ 1U
AHQNOXRVH GRPLQXRMD SDJULQGLQLVY HOHPHQWDV &RGLV A&RPI
68,7(6° QHWXUL VNLULDPRMR SR&\PLR NDGDQJL SDJDO VDYR V
DSLH 4LDLV &HQNODLV &\PLPDV SDVODXJDV KRWHO * YLHAEXWL
SDVODXJRV VXLWHV + DSDUWDPHQWDL OLXNVR NDPEDULDL 'Y
&RPIRUW ,11 68,7(6°% &ADOLD 8RGLQLR HOHPHQWR A&RPIRUW? GR
JUDILQLY HOHPHQWDV &RG&LR A&RPIRUW: SLUPRML UDLG

BURWHVWXRMDPDV 8HQNODV A& &20)257 +267(/ ./$,3 '$3 \UD
NXU?* VXGDUR 8RGLQLDL HOHPHQWDL A&20)2573 A+267(/® A./$,3
\UD EIWHQW ARGLQLV HOHPHQWDV A&20)257® QHV NLWL &RGLQ
LQIRUPDFLM KRVWHO * MDXQLPR YLHAEXWLV .ODLS{GD + SDV
VPXONHVQLX AULIWX QHL SDJULQGLQLYVY HOHPHQWDV WRG;{O YDU
GRPLQXRMD A&®* UDLG{V JUDILQLY HOHPHQWDV

JLHWXYRV $XN&pLDXVLDVLV 7HLVPDV \UD SD&\PiM V NDG ASL
SUDVWDL &8RGLQLV HOHPHQWDV \UD VWLSUXVLV EHL OHPLDQWLV
QLDPH SUHNLD &HQNOH: /$7 QXWDUWLV FLY E\ORMH
YLVXRPHQ; QiUD OLQNXVL DQDOL]XRWL &HQNOD LU JUHLpPLDXVLDL

9HUWLQDQW O\JLQDPDPMDP AHQNOD EHQGU VXNXULDP VXYRN
GRPLQXRMDQWLY HOHPHQWDV 8RGLV A&RPIRUW:?® YLVLANDL VXW
LWLQ SDQD&XV 7DSDWXV 8RGLQLV HOHPHQWDV A&RPIRUW? \UD S
UHLNZPLQJD DSOLQN\E; NXRPHW 8HQNODL VXGDU\WL L& LOJP &R
ODELDXVLDL YDUWRWRMD SDVWHELPD %HQGURMR WHLVPR
7XUNLVK 3RZHU 7 s A4RGLQLR HOHPHQWR A&RPIRUW
UDLG{PLV SDU\ANLQWX DU QH&\PLDL VWLOL]XRWX AULIWX QHWX!
EHQGU VXYRNLPR 3VSiG:® IRUPXRMD SDWV &RGLV R QH MR L&SLO
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

68,7(6°3 UHJ 1U A& &RPIRUW:3 WDUSW UHJ 1U

&20)257 +267(/ ./$,3 '$3 SDUDLAND 1U WDLS SDW ILJII
HOHPHQWDYV NDV SDSLOGRPDL VXVWLSULQD SDQD&ab aLb aHQNO¢
AHQNODL A&RPIRUWS? UHJ 1U A&20)257 +27(/3 WDUSW L
AHQNODV WDLS SDW \UD SDQD4&IV LU SDJDO L4A4SLOG\PR SREIG:
MXRGRYVY VSDOYRV NYDGUDWH 3DJDO YLVD WDL NDV LAaGijVW\WD
\UD SDQD&axVv 3 VXLQWHUHVXRWR DVPHQV DQNVWHVQLXV a8HQNOXYV

7DLS SDW GDU\WLQD LaYDGD LU GijO a8HQNOD IRQHWLQLR SD
AHQNOXRVH DWVLNDUWRMD WDV SDWV SDJULQGLQLV HOHPHQWI
OLQijWDV aRGLV \UD 4RGLQLD MXQJLQLD SUDGALRMH WDLJL EXV ¢

6XWDPSDQWLV 8RGLQLV HOHPHQWDV A&RPIRUWS: \UD DQJOD N
MDXNXP LU SDQ % 3LHVDUVNDV $QJOD + OLHWXYLD NDOED aR
WDL GDU\WLQD LAYDGD NDG O\JLQDPL a4HQNODL VHPDQWLANDL \
SREIGALR HOHPHQWDL KRWHO KRVWHO LQQ VXLWHV

3DJDO WDL NDV La&G{VW\WD GDU\WLQD LaAaYDGD NDG SURMW

./$,3 '$3 SDUDLA&AND 1U \UD SDQD&XV 3 VXLQWHUHVXRWF
A&RPIRUW? UHJ 1U A& &RPIRUW ,11 68,7(6% UHJ 1U
UHJ 1U A&20)257 +27(/* WDUSW UHJ 1U A& &RPIF

1IXVWDpPLXV &HQNOD SDQD&XP WROLDX MLH WLNULQDPL SU
9HUWLQDQW SUHNLD SDQD&XP WXUL EIWL DWVLAYHOJWD 2 Yl
SUHN{PLV A4LRV DSOLQN\EjV LQWHU DOLD DSLPD SUHNLD UI&® S
NRQNXUXRMDQpPLRYVY DU SDSLOGDQPLRV YLHQD NLW P UXJV
&DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROGZ\Q OD\HU ,QF &
AVXNODLGLQLPR JDOLP\Ej \UD WXRPHW NDL YLVXRPHQj JDOL PD
SDJDPLQWRY DUED VXWHLNWRYV WRV SDpLRV *PRQiV DUED HNRQF

&DQRQ S 7DLJL WDL NDG DWLWLQNDPRV YLVXRPHQ;V

NLOPj; \UD WD SDWL \UD U\ANXV SDQD&XPR SR&\PLV

3UHN{V LU SDVODXJRV EIQD WDSDpPLRV QH WLN WDGD NDL |
VLQRQLPLANL WHUPLQDL EHW LU WDGD LU WD DSLPWLPL NXULI
SULNODXVR SODWHVQHL DQNVWHVQLX &8HQNOX &\PLPDL NDWHJIF
SODWHVQLV JLQPLMDPR 48HQNOR WHUPLQDV DSLPD NRQNUHWHYV
SDVODXJDV 7RNLRV SUDNWLNRY ODLNRPDVL LU (6,17 (6,17 *DLU
SVO MHLJX SUHNLD V UD&H QDXGRMDPD EHQGURML QXRURGD L
SDVODXJDV SDWHQNDQpPLDV 3 4L EHQGU QXRURG

$SHOLDFLQLV VN\ULXV SDA\PL NDG SURWHVWXRMDPDV 8HQNO
SDWDOSP QXRPD®* DQNVWHVQL &8HQNODL * NODViV SDVODXJRP'
O\JLQDPD SDVODXJD WHUPLQDYV DSLPD NRQNUHWHVQHYV DQNVWHYV

.DLS \UD SD&\P{WD WHLVPLQiMH SUDNWLNRMH YLVXRPHQ;V
VXNODLGLQLP GijO SUHNLD NRPHUFLQ{V NLOP{V 48DOWLQLR &uU
VSUHQGLPR &DQRQ .DEXVKLNL .DLVKD Y OHWUR *ROZ\Q OD\HU I
SXQNWDL /LHWXYRV $XN&pLDXVLRMR 7HLVPR &LYLOLQLD E\OD VN
SULLPWD FLYLOLQ{MH E\ORMH =DNU\WRMH DNFLRQHUQRMH RE&p
'925$ (*2 ,03(5$725672*2 9(/,y(679% 3 $ 60,5129 5XVLMRV )HGHU
$0(5,&% ,QF *8,1(66 8'9 1257+ $0(5,&$% ,QF -XJWLQ{V $PHUI
5HVSXEOLNRV YDOVW\ELQLV SDWHQW®D ELXUDV E\ORV 1U
VXNODLGLQLPR WLNLP\E DWVL&YHOJLDPD ® QXPDQRP SURWLC

VXYRNLP P ODSNULDPLR G 7HLVLQJXPR 7HLVPR VSUHQGLP
G 6SUHQGLPDV *XW 6SULQJHQKHLGH LU 7XVN\ VSUHQGLPR &
/OR\G 6FKXKIDEULN OH\HU & LU S .DVDFLQLR WHLVPF

JDOLP\Ej] *+ WDL WHLVLQj V YRND R QH IDNWLQLY UDFLRQDOLD
WHLNLDPD LQIRUPDFLMD DSLH YDUWRWRMR NRJQLW\YLQ3 HOJH)\
JDOLP\E{jV YHUWLQLPDY SULNODXVR WLHN QXR WHLVijV NODXVLF
$XNApLDXVLRMR 7HLVPR P ELUAHOLR G QXWDUWLHYV FLYLO
MDPH QXURG\W NDVDFLQLR WHLVPR SUDNWLN 7THLVLQLD NULW
QXVWDW\PDV LU MDP SULWDLN\PDV NRQNUHpLDL IDNWLQHL VLW,
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$SHOLDFLQLR VNV\ULDXV VSUHQGLPDL SURWHVWDL

SUH]LXPXRMDPD NXRPHW O\JLQDPLHML 8HQNODL \UD WDSDWIV
a\PijWwL VNLUWL aHQNODL \UD WDSDpLRV DU SDQDALRV .RQNUF
SDVODXJDP NXULRPV a8HQNODL \UD UHJLVWUXRWL WDSDWXPXL
VXNODLGLQLPR JDOLP\EHL

3bJDO WDL NDV LaAGjVW\WD NRQVWDWXRMDPD NDG QDJULQ
SDJDO 3a2 VWUDLSVQLR GDOLHV SXQNWR QXRVWDWDV WRNL
SDJUSVWX LU \UD WHQNLQWLQDYV
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