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6LWRWLVDN MH LGHDOQD WHKQLND ]D YW B\LIE QRMP B RHUGHL
MDpH HIHNWH NURPRJHQLK ERMD L WLVDN QD UD]JQLP WL\
]JDKWLMHYD YHOLNH SULWLVQH VLOH SD MH RSDVQRVW RG
SLJPHQWH YUOR PDOD 8 HNVSHULFRLUQWWEQRPVE LERINDK (
IRWRNURPQLK SLIJPHQDWD )RWRNURPQL SLIPHQWL VX SL.
LJORAHQL XOWUDOMXELpPDVWRP JUDpH@W NQIEsLY L MHD WQ R M Dv
ERMH NREDOW SODYD LUQDPQIDQMDH/WRQ FM QWL DXFIMUK SLJIF
SURYRGLOR V GYLMH WLVNRYQH IRUPH UD]JOLpLWLK OLQL
RWLVFLPD VX SURYHGHQD RSWLPND L VSHNWURIRWRPH)
NRQFHQWUDFLMH SLKPWQWNDR YNRWKLERWUPL L SRGORJD QD Yl
X YLGOMLYRP SRGUXpMX OMHUHQMD VX SRND]DOD GD VH
OLQLMDWXUH PUH&LFH WLVNRYQH IRUPH LQWHQJLWHW F
SRND]DORWMBENM NRULAWHQLK WLVNRYQLK SRGORJD L]
NURPDWLPQRVW RWLVND

.OMXpQH SWRAMSHMQL WLVDN IRWRNURPQH ERMH OLQLMDW?>
WLVNRYQH SRGORJH L] DOWHUQDWLYQLK L]YRUD
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7HKQLND VLWRWLHWRGNDHWEYNDQRMD NRIMIH NRP UDWRO MH i C
UHYROXFLMX X S RAGHKXD RICRIRUNBIHPD NHGQRVWDYQLP NRQFH S
SULODJRGOMLYRAUX VLWRWLVDN MH SRVWDR QH]DRELC
XPMHWQLPNLPORREURIRMWPPHOLNH GHEOMLQH QDQRVD WH
WLVNRYQH IRUPH L QMH]LQD IOHNVLELOQRVW L]YUVQH VX
ALURNRM SDOHWL SRGORRDSUIRWHRDKMEEH] YIRRGODV DY LOD
NODVLPQLP WLVNRYQLP SRGORJDPD L NRQYHQFLRQDOQLF
LVWUDALYDpPL VX VH XVUHGRWRIGOR J DEDM MK BYORLBYBYQW L L
SLIPHQWISFRDWHEQLP NHDIRI NAWMFP I/ X 1 O WRIWIPRIMHUIQRW QL LOL IR\
SLIJIPHQWL NDNR EL RVWYDULOL MHGLQVWYHQH HIHNWH QI

7HRULMVNL GLR RYRJD UDGD RSLVXMH NUDWDN SRYLMHVG
X EURMQLP LQGXVWULMDPD 2SLVD@IHVRNDORYQH. 1§ DRDHQW
QRPHQNODWXUBRVWWEVNRYQBIGHRUPH NDNR NRQYHQFLRQ
IDYHGHQH VX WLVNDUVNH ERWKNM H. NARUWVN/RWHD HD SRS D\RNI HY B |
SURSXVQRHWIURPRIHQH ERIMRPIRSXIPMQWX SRWHEQH YL]XI
RWLVFLPD

8 HNVSHULPHQWD @JHFPVMEW RERX® R RSMEY UDGD WH VX QDYH
XUHYyDML NRUL&AWHQL X SULSUHPL L LJUDGL WLVNRYQLK IR

7LVNRYQD IROPMOMPRIQW VLWRWLVND LJUD YLWDOQX XC
WLVNRYQX SRGORJX /LQLMNRXQDK NRWPDWSHNR & OHDQWDU L
IRWRNURPQLK ERNMDNRMEALR D/ONOH U QD REG YNOAMXHFRIUNX ]QI
]JD SRVWL]DQKH UBHOMHIOND QD RWLYVHLPOWDINDD WSHRFEH.G
VSHNWURIRWRPHWULMVNLP PMH UREQMDHR M HQ ]M B OQARWPHE D R
WUL IDNWRUD L GRQHVHQL VX [DNOMXpFL



7(25,-6., ',2

SRYLMHVW SURSXVQRJ WLVND

SRGULMHWOR VLWEGWLNVNQBD VAR )GRUAWHHPH GL QG MW L\WKH VR
ADEORQH NRULVWLOH ]D SULM HQRAR G LIMENNO ZHQRAV YL R HQ E
GLMHORYH $]LMH SRSXW -DSDGD QRLGLX N R U% Q@ W\ IDR JL MVVWAXF
GLIDNMRWX VX ]YDOL ANDWD]RPH?® SUL pHPX VX 3DEORQH L
PLQLOD LVSUHSORBWBHQD OMXGVND NRVD

8P MHW®OQLWHKQINW B RALSWRHALDY MH X ( XIAMRSIXY B N R ¥ WAWRDHAHL (i X
NRMX VH ERMD SURWLVNLYDOD SRPRiUX pHWNH SULMH QH.
GUYHQLK RRNYLUBVROMHOX VYLOHQD WNDQUQBSLY D5 ]S M IS R\
SRUDVOD SRSXODUQRVW VLWRWLVND X (XURSL

8QDWRp UDQLP SRpHPIFP®HBDD WHMNR BNHIMDN WBJYDR VH
SRPHWNRP NINGRUMBRPHOR HNVSHULPHQW L UDBWLHQ WR W R
MH SULMDY O MG VDHNND GD M HS®MHPRUX [BLP i@V VH |D L]UD
NRULVWL VWINDHDD NHIERMDNDK MHDIGD NRULVWLO@ ]D SUR)D
LPD VLWRWLVDN MH SRVWDR SRSXODUDQ NDR PHWRGD
LQGXVWULMVNH VYUKH NDR 4WR MH VWYDUDQMH X]RUDNLE
SURL]YRGQML ]DVWDYD WUDQVSDUHQWD L QDWSLVD

8 LPD L LPDLWRWLVDN MH SRVWDR XVNR SRYH]DQ V U
NRQWUDNXOWXURP 8PMHWQLFL SRSXW $QG\MD :DUKROD
SULKY DWHIOQNYWRX MY VOLYDUDQMH ALYRSLVQLK L RGYDAQLK
L SRWURGDPpRLGYREWUDQRVW VLWRWLVND RPRJXULOD MH
PDWHULMDOLPD ERMDPD L WHKQLNDPD &4WR MH GRYHOR
GMHODMSRIQDPW PP HKRWHGLSWLK ODULO\Q ORQURH L] JF

-R&#HGEGDQ |QDpDMDQ GRSULQRV VLWRWLVNX GRQLR MH DP
OLFKDHO 9DVLODQWRQH NRML MH UD]JYLR URWLUDMXUL Y
JRGEQ@&DM L]XP GRYHR MH GR SURFYDWD WLYNDUQDYEMMRF



GRODVNRP QRYLK WHKQRORJLMD L PDWHULMDOD B6YLOHQ
SRSXW SROSRUWDIWRRIED VX L]JGUSOMLYLML L ODN&L ]D RGU.
GDOMH NRULVWL X UDJQLP LQGXV WO HWDFIR QLY & M XLp ONP E I
RJODADYDQMH 1XGL SUHGQRVWL VWHMPDEQBRMWRP W DD BIR
IRUPDRPDWHULMDOD 2G RGMHiUH SR QDUXGAEL L SURPRWL
SULPMHQD VLWRWLVDN RVWDMH SRSXODUQD L XpLQNRYL\
SURL]YRGD

7TLVNRYQD IRUPD ]D SURSXVQL WLVDN

7LVNRYQX IRUPX ]D SURSXVQL WL \bHHINGHR MDD WHY BERERE VY R
PLPEHQDNMWDPR VX PUHALFD RNYLU L IRWRRVMHWOMLYL VO
QMRM X LVWRM UDYQLQL QDOD]H WLV NRYQH RHQ P HRIUWHLA
SURSXAWDMX WLVNDUVNX ERUMNPLE@RBIRYDFK NRMMLVX RDC
IRWRRVMHWOMLYLP VORMHP QH SURSXaWDMX ERMX L SUH

2NYLU

2ZWYRUHQH RpLFH WLVN

=DWYRUHQMCRPEREQH SRY

6OLNDRVNRYQD IRUPD ]D SURSXVQL WLVDN

OUHALFH

.YDOLWHWD RWLVQXWRJ PRWLYD RYLVL R UD]JQLP pLPEHC
NRULAWHQH PUHALFH 8 VLWRWLVNX SRVWRML QHNROLNR



MHGLQVWYHQLP VNXSRP NDUDNWHULVWLND]NRGH7PMRVM X!
PUHALFH PRJX UD]JOLNRYDWL SR PDWHULMDOX EURMX
NDUDNWHULVWLNDPD 5D]XPLMHYDQMH UD]JOLND L]JPHYX |
YLVRNRNYDOLWHWQLK UH]XOWDWD X VLWRWLVNX

*HRPHWULMD L QRPHQNODWXUD PUHALFH

*HRRWULMD PUHALFH RSLVXMH NHEDAVWH XWH DY RWLINH L WKQ R
SURSXawbQMH ERMH D VDPLP WLPH L QD GHILQLUDQMH U
MHU aWR MH QDQRV ERMH GHEOML WR MH YULMHPH VXaHQ

G P )V P

6OLNBIRPHWULMD PUHALFH

2VQRYQH NDUDNWHULVWLNH PUHALFD VX EURM )Q L SL
JHRPHWULMVND MHGLQLFD NRUDN PUHBUFHHMLPH Z W L&HEHX
PUHALFH ' WH VH PRA&H L]JUDpPpXQDW L> W@HRRIDHAWARNPL GYHREOOM
PUHaLFH UDVWH L GHEOMLQD QDQRVD WLVNDUVNH ERMH



6OLNSJLND]XMH JHRPHWULMX PUHALFH NRMD MHRWXDQD R
YLGMHWL SURPMHU QLWL G L RWYRU PUHILEWLFZ WHLKML ]
SDUDPHWDUD R]JQDpHQH VX QLWL RVQRYH )N LPQLWL SR\

1DGDOMH MHGDQ RG YDAQLK SDUDPHWRUWHGELEWNREMBH MH
SUHGVWDYOMD L]QRV RWYRUD P U H&BRY RURGMRYK YQE LGWDH!
NRULVWL VH ]D UDpXQDQMH WHRUHWVNRJ YROXPHQD WLV

1IDNRQ &WR MH VLWR LJUDYyHQR WM QDNRQ &WR MH PUH&L
ELWL R]JQDPHQR NDNR EL VYHMDVUSQRRN D] NQK DA\ B N DVRVELLNH
LQIRUPDFLMH R QDSHWRVWL PUH&LFHQ WH \RB3 A W RSA LPRUHH ¢
VDGUAL SRGDWNH R PDWHULMDOX RG NRMHJD MH PUHA&L
PUHALFH SURPMHUX PUH&LFH ERML PUHALFH YUWML WNLE

DNR MH N D CRIDGMEM LSIDLQID ] NGXRD BSQV W L S DR PQBIRDRDD
VOLMHGHUL QDpLQ

ODWHULMDO %URM QLWL SR FP %RMD

AN NN/
PET 1000 140-34Y PW OSC

/ / /

.DNYRUD URPMHU QLWL

6O0LNMG IWLBDHALFH

OUH &L Fo0D QAL] U D yMIRD® SROLHVWHUD 3( NDNYRUD MRM MH
QLWL SR FHQWLPHWUX PSERWMHUEQRRRIMRNVDQMD L MHGQTC
NDODQGULUDQD



/JLQLMDWXUD MM Y.UQ MMHER RBWQSUL RGDELUX RIRMICAHV LI BR
FHQWLPHWUX GX&LQH L QD WUALAWX VH PRGP @DHAXFMHO
PDOLK OMMMWMHEWB NRULVWH ]D MHG QR WRQARNG RBWLMM H
GHEOML QDQRYV ERMH SD VX LGHDOR&LFH WSRHFH MBPO RN BDRE
RG L®P NRULVWH VH ]D GHWDOMH L ILQH WRQVNH SULMH

8 VOXpDMX GD MH PUHALFD RERVWUD QR LAVB®@ B XE® WHWDANFD
A26&% 7DNRYHU RVLP RELPQRJ WNDQM DL SRRALWARNDL QWD RS
QDPLQ QD NRML VH LVSUH QG LQ DM H BIRNROMENHIA LSFRW
RELpQRJ L NHSHU WNDQMD MH &4WR VH RELPQLP WNDQMHP
NHSHU WNDQMD RPMHU PRAH ELWL LOL

2VLP RELPQRJ L NHSHU WNDQMD UD]JOLNXMX VH MRa WLI
QDMVODELMD PHKDQLpND VYRMVWYD DOL QDMYHuUX SUR
POLQDUVNR WNDQMH VD VUHGQMLP PHKDQLpNIFP VYVPRMVW
QDMYHUD PHKDQLPpND VYRMVWYD L QDMPDQMX SURSXVQRYV
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6OLNVDLSRYL WNDQMD D RELPQR E NHSHU F WLIW G

ODWHULMDOL PUHALFD

ODWHULMDOL RG NRMLK VX LlgROLN®® LRUH HOFHR PFRIYVNMH
VLOQOWHWLPNH & DWASKX. RDOMHQVNLK PDWHULMDOD VSDGDMX
SDPXOIWDWHALFH RG SDPXND LPDMX RpLFH QHSUDYLOQLK SRY
RWLVDND 6 GUXJH VWUIODHQHP PMX QHFHWRGSUDYLOQLMH SRY
L YHiX VWDELOQRVW WH VSRVREQRVW |]D YHUL EURM RWL"
VLWRWLVDN

*UXSL DQRUJDQDISIUK SOESDWD@MMBIO RG NRMLK VH QDMpHAI
DQWLNRUR]L¥INRYHp AFOHBDFH VX YUOR NUWH L PDOR VH QDV
IRUPDWH OHYyXWLP GREUD VWUDQD PHWDOQLK PUH&LFD
SURYRGOMLYRVWL pLHPH WxXE HDIFD IQDMB HXSRM QLP WLVNRY
VWDNOD L NHUDPLNH

SRVOMHGQMX JUXSX pLQH VLQWHWVND YODNQD NRMD VX G
PUHALFH 3UHGVWDYQLFL RYH VNXSLQH VX SREMDWYHGEQD 3
YODNDQD LPDMX L]JUDaAaHQX RWSRUQRVW QD DEUD]LMX L C
YODNQD ELOD VX SUYD X SULPMHQL L QDML]GUAOMLYLM
NDUDNWHULVWLNH SRYUALQVNH QDSHWRVWDL VGRNMW® RS/RN
LVWH®@RQMHRVMHWOMLY HMRP RNIXWBDDN\Y MIXHS X HIBHWI® UHJLVW



%RMD QLWL PUHALFH

BULOLNRP RGDELUD PUH&LFH |]D SRVWXSDN WLVND RVLP F
L QMH]LQD ERMD OUHALFH VH P R3XL QDN R RY{ LE/UNIRE @RIMI R UK
PUHALFD VH L]OD&H 89 JUDPpHQMX SUL pHPX MH RDQHWH\Q
IRWRRVMHWOMLYD HPXO]JLMD VWYUGQX =UDNH VYMHWOR\
WH UDVSU&XMX LVSRG FUQLK UXERYD NRSLUQRJ SUHGOR3
XJURNXMX SURPMHQX ERMD X WRVEHERMORELSWKDNXDR@RVR
SUHFL]QLMH RWLVQXW NRULVWL VH &XWDSROUHERMERRM B
JUDpPHQMD WH NDR WDNYD DSVRUELUDQDRPH\EXOM L QHG R
VYMHWORVW SDGQH Q0 D WSHURWMAMQ X/\W M H\X B RRM/DAHNRE W U
PUHALFD NRULVWL ]D WLVDN SROXWRQRYD ILQLK OLQLMD

.DODQGULUDQMH PUHALFH

'HEOML QDQRVL ERMH SUHGVWDYOMDMX SUREOHP NRG E
1DLPH ERMH NRMH X ®H @R JIJW DM SRIMPSXQRVWL RWYUGQX
SURGLUH NUR] pLWDY GHEHOL QDQRV ERMH 7DNRyHU S|
SROXWRQRYD .DODQGULUDQMH LOL SUHADQMH PUHALFD
YROXPHQD EIRRMWLPHVDRILMHELWL VSRPHQXWL SUREOHP 0
MHGQH LOL V REMH VWUDQH OUH&LFH NRMH VX NDODQGU
VPDQMLWL GHEOMLQXGCRDNQRRMDIERMNRMH VX NDODQGULUD
VBDQMLWL GHEOML QX SQURQIRVIX BVRRMNDODQGULUDQD VWUDQ
D QHNDODQGULUBD@D VWUDQD MH PDW

2NYLUL

2NYLJ VLWRWLVDN LPD VYURX Hh¥LAMNWR EBLU¥BWYV RDIHWDD |
SUHFL]QRVWDMINMNWNROWIDJL PRUDMX ELWL YUOR L]GUAOMLYL
WLMHNRP L]JUDGH aDEORQ@DNIR BHRY WWXS N BQWM YV/HEOUNMDE W IE R UN



VH NRULVWH X SURFHVX W UDNIHU & INE 6/REGRIRINBRRXWID S THANL X
GLMHORYL RNYLUD PRUDMX ELWL pYUVWR ]DYDUHQL NDN|
SRWUHEQR ,VNULYOMHQL GLMHORYL RNYLUD SUHGVWDY
XJURNXMX JUH&NH X UHJLVWUDFLML

ODWHULMDOL NRMIX WNXRWDRWXH GYRUDBHWDO 'UYHQL R
UXNRYDQMH QR LPDMX NUDuUL YLMHN WUDMDQMD L QLVX G
SURPMHQH YODJH L WHPSHUDWXUH 2G PHWDOD VH QDMpl
LPDGXAaL YLMHN WUDMDQMD RG GUYHQLK RNYLUDL$OXPLQ
LPDMX &8LURN LJERU SUHVMHND GRN VX pHOLpPpQL RNYLUL U

5DNHOL |]D SURSXVQL WLVDN

5DNHO LOL SURWLVNLYDp MH QRA L]JUDYHQ RG JXPH LOL ¢
WLVNDUVND ERMD NUR] RWYRUHQH RbVRN LPPUSRLFEFBWHUDIK
LIJUDGH GLMHOH SR WYVYGE&UULUD WEKQXHNERUXLBAWWRW I B WB ¥ W
SROXWRQRYD WH QMLKR6KIR WHDJ GCORHUNDL LUORMODOL NRULVWH V
SRGORJH V QHUDYQRP SRYU&GLQRP L6KRMULEKERWI) RV RU B RWIX
EUXAaHQMD UDNHOL NWH GPLREREQRMRIK.H RIRFPE @ O L N X PRJX
MHGQRVWUXNR LOEPE@YRVWUXNR EUXAHQL

D E F

60OLNSWRILOL UDNHOD D NYDGUDWQL E ]DREOMHQL F GYRVYV



BRVWXSFL LIUDGH WLVNRYQH IRUPH ]D SURS.

SUHGQRVW WLVNRYQH IRUPH ]D SURSXVQL WLVDN MH PRJ’
PUHALFH SODVWLPQR QH GHIRUPLUDMX LOL SXN®GMD NRVNR
aWwR VH SUYR QD VLWR QDQRVL IRWRRVMHWO®YM-LYNL DQM™RAN
RVYLMHWOMHQRJ VORMD 3RVWXSFL LJUDGH GLMHOH VH Q

JRWRPHKDQLpPpNL SRVWXSFL

JRWRPHKBRYWNKISFL GDQDV VX QDMpH&UH NRULAWHQL SR
VLWRWLVDN 7RMHNRR/RVIGIRVWO BHYRVYMHWOMDYD NUR] NRSLU
RVYLMHWOMHQD SRGUXpMD NHPLMVNL PLMHQMDMX 1DN
XND@MDMX VHRMWRCRMAMMMRIDL WRMD VX WRSOMLYD X RGU
SUHGVWDYOMDMX WLVNRYQH H ORVP R R WVWWNONTRNDL FRRH/GANMMCIDY
VORERGQH SRYUALQH

JRWRPHKDQLPNL SRVWXSFL VH GLMHOSNID GG HNYGQM HL
SRVWXSPOWDY VH LJUDYyXMH QHRYLVQR R WLVNRYQRM IRUPL
VH QDOD]L QD SROLHVWHUVNRM IROLML RVYMHWOMDYD
XpYU&aUXMH QDM IPKRM LFKG R \RWORWIHYLMB QMDD ¥ PUHALFRP SI
NRULVWLWL ]D YHiH QDNODGH

6 GUXJH YWNDPY)QD WVRUPD ]D SURSXVQL WLVDN PRAH VH L]U
VX @

x 3BRVWXSDN V QDQRVRP HPXO]JLMH
x 3RVWXSDN V ILOPRP L HPXO]JLMRP
X 3RVWXSDN V NDSLOMRGBGRIPP ILOPRP

SRVWXSDN V QDQRVRP HPXO]JLMH |]DSRpPpLQMH RGPD&auULYDC
LIUDPRWLYDNRQ RGPDauULYDQMD PUHALFD VH VX&aL L QD QM
QDQRVL HPXO]JLMD 1DQHVHQL VORM HPXGIUMNMGOWRH DMK &8 RL
UubD]YLMD L LVSLUH WH QDSRVOMHWNX VXalL



3RVWXSDN V ILOPWP NRYPXORSRAQMH RGPDAGILYDQMHP PU
WRJD VH ILOBRMUBY QX N RS ]JH@H GDPWH VWUDQD ILOPD QD
HPXO]LMD SRINMPHQXRUH NDNR EL VH P RRIRR RV MAODROMIAY LNPR
1IDNRQ VXOH®MOL RVYMHW QIDWEDEEWIQ MHD]YLMDQMH L

SRVWXSDN V NDSLODUQLP ILOPRP VH QH UD]JOLNXMH X RG
NRUDNX 'DNOH POEHIXIMFHD VDO R@®DRQRYLWRIBGVWYR ]D YOD:
VH RVLIJXUDR VLJIJXUDQ SUDMHQRBY QDAL VY BD AICOWLIDY R QL
YODAaQX PWHSRWRMPXMH 1DNRQ VXaHQMD VNLGD VH SROLH)
SURYRGL VH RVYMHWOMDYDQMH QDNRQ WRJD UD]YLMDQM

&W3 SRVWXSFL

&W3 LOL A&RPSXWHU WR 30DWH3 WHKQRORJLMD RGQRVL
LQGXVWULML ]D BWOMHDPRVOGLIPMBO/QLPNLK GMHOD L]JUD
IRUPX 5HYROXFLRQLUDR MH NRQYHQFLRQDOQX PHWRGX L
ILOPRYD L SURFHV NRSLUDQMIX WHWDRIGPX WEIPMIVIN R P 3$URR B

SUHGQRVWL &WH3 XWNIDHIXRARX.SREROMADQX WRpPQRVW EUA&L
RWLVND L X4&WHGX WURANRYD 8NODQMDQMHP PHYXNRUD
VPDQMXMH a8DQVH ]D SRJUHANH LOL GHJUDGDFLMX VOLNH

8] WR GLJLWDOQL WLMHN UDGD RPRJXUXMH EU&H SURYM
XPLQNRYLWX SURL]YRGQMX L VPDQMXMXiL UDVLSDQMH PD

&W3 SRVWXSFL |]D L]UDEGIUWRISKNRYOMLMIOMN MR& VH QD]LYDN
WR 6FUHHQ&ZWRVIRXNINFAXSFL VX LVNOMXpPLYR GLUHNWQL SRV

X 3RVWXSIMHW MXNVWDYRP

x ,JUDYQL LVSLV 89 JUDpHQMHP

x 3RVWXSDN WHUPDOQH DEODFLMH SRPRUX /$06 PDVNH
X 6XKL WHUPDOQL SRVWXSDN



.RG SRVWXSWHBDWVVIX¥Y NWDYRP VLWR MH RVORMHQRHWIRWR
WHKQRORJLMRP IRUPLUD PDVND NDR |[DPMHQD |D ILOP 11
RVYMHWOMDYD X NRSLUQRM UDPURSWRR Y MPGRRNLYSIRN W O |
QHWRSMHIORYL NRML VX ELOL LVSRG PDVNH VH LVSLUX WF
]D WLVDN

=D L]JUDGX WLVNRYQH IRUPH 89 JUDpHQMHP NRULVWL VH &
89 ODVHU )RUPD VH LJUDYyXMH WDNR YO/RMVW H I H/ IQW R RYXD
LVSLVXMH X &W3 XUHYyDMX SUL pHPX ODVHUNRIVRQYNH\SRWV\D D |
QHWRSEGYOINRQ RVYMHWOMDYDQMD WRSLYL GLMHORYL VOTF
IRUPD VH VXaL

3RVWXSDN W H UPDRCRIIK DECBDER VMIMH XNOMXpXMH GYRVORMQ
X UROL L QD QMR Ml R\W RRAMBWHORMOR MHQED]L SROLPHUD
ED]L JUD@LWBORYL PDVNH VH XNODQMDMX X &W3 XUHyDMX
bHPX EBDFLMVNH pHVWLFH XNODQMDMX XVLVDYDQMHP :
JUDPHQMHP ND NIR\ER BB\RWHARMBL. YRINRMLPD MH /$06 PDVND
SRVWDOH QHWRSLYH 5D]YLMDQMHP VH XNODQMDMX WRS
VXaL

6 XKL WHUPDOQL SRVWXSDN GRVWXSDQ MH X GYD SULQF
MHGQRID]DQ 6XKLP WHUPDOQLP SRVWXSNRP PRWLY QDV
HOHPHQWL LJUDYyXMX WHUPDOQRP DEODFLMRP RRQQRVQR
HOHPHQDWD WLMHNRP pHJD VH DEODFLMVNH pHVWLFH WI
SULQFLS |IDKWMHYD WHUPDOQL VORM NRML MH YHU SUHG
7DNYD PUHALFD VH SRVWDYOMD X &W 3 PLWHY DMWH NGV B DWRR (
PUHALFD SRVWDYOMD QD RNYLU SUXIGRSAHRMHD@O@N DNYE R M
PUHALFL DOL VH PUHALFD SUYR QDSLQMH QD RNYLU D W
DEODPL®RP



7LV N RYFOG BY¥SIU R SRRV X

6LWRWLVDN MH SULNODGDQ ]D YHOLN UDVSRQ UD]JOLpLWL
SDSLU NDUWRQ NHUDPLND L PHWDO ]JERJ VYRMH VYHVWU
MH WROLNR ALDKRNDOGMXMXIL GHEPRAK LN RDIQRVIDW E RIDH \
HOHNWURQLPNLK NRPSRQHQWL DXWRPRELOVNLK GLMHOR"

>@

6LWRWLVDN VH PRaH SULODJRGLWL SRYU&ALQDPD V QHUL
'"HEOMLQD L IOHNVLELORRWK PRUHRAXQABHBRNMD LIREBLODJIJRYDY
QD SRYU&LQL &AWR UH]XOWLUD UHODWLYQR GRVOMHGQLP
YHOLpLQH VLWD PRJX MDNR YDULUDWL &aWR JD pLQL SUL
OR&H VH XWRQQRWYILWL V SRVORYLPD WLVNDQMD YHOLNH NR
]D PQRJH LQGXVWULMH XNOMXpXMXuL PRGX HOHNWURLQ:
DXWRPRELOVNX L JUDILPpNX LQGXVWULMX

6LWRWLVDN VH LQWHQ]L YR DNPRUWWW Q LQID U X NADLN X WL XY1U
VYLOX QDMORQ L MR& PQRJR WRJD ODMLFH NUDWNLK UX
GUXJL WHNVWLOQL SURL]YRGU REDPQR VIRRYH WD WX WN.DWR
YUVWDPD L JUDPDDV XN D R DHEERSNPO | D Q X PSICHV/RERPNLU D Q R

SUHPD]DQN ISRERWWRDUW G R HS@IHYXWLP GHEOMLQD L WHN
PRIJX XWMHFDWL QBRNWIOWWBHIVXYRWQRNDH GD VX SDSLUL L
RNUX&HWHM S RAGRUD]XPLMHYD RSWLPDOQX WHPSHUDWXUX L °

6LWRWLVDN VH PR&H SULPLMHQLWL QD GUYHQH SRYUAELQ
GUYHQHYSORRHVH NRULVWL |D L]JUDGX ]JQDNRRDX S MKD W |
RWLVEMNWBRY WHERGXW DO XPLORWID®RIBUINDRR OILVWL [|D WL\
OLPHQNH SRVXGH ]J]QDNRYH E@UXJH PHWDOQH SURL]YRG

,DNR QLMH WDNRGURBHpPBRHOQR. QPRVLWRWLVDN VH PRaH L
NRULVWL D LJUDGX XPMHWQLQD XNUDVQRKL?PWDWNDKQD K
SULNODHERH YYXVQWH SODVWLPQLK SRYUALQDD>TREXMV W N UL C
VH |D WDVBODVWLpPpQLP SURL]JYRGLPD NDR a4aWR VX ERFH



6LWRWLVDN VH PRAH L]YRGLWL QD NHUDPLpNLIP NSRMURDR QL
RPRIJXUNDRMMSOLFLUDQH GLDDNR@HBEH XN RUNH. PLMHQLWL QD G
SRSXW NRaH SODWQD L QHNLK YUVWD VLQWHWLpPNLK PDV
ERMDPD L SRVWXSNRP VLWRWLVND

6LWRWLVDN VH PRAH ]QDWQR UD]JOLNRYDWL RYLVQR QD NF
SRYUELQH PRJX LPDWL RJUDQLpHQMD NRMD PRJX XWMHFD
SRVHEQH SULSUHPH SULMH WLVND 1D SULPMHU YUOR SF
GUYR LOL RGUHYHQH WNDQLQH PRJX YLA&AHDXISQW A NERWDXU H®
1IHSUDYLOQH LOL QHUDYQH SRYUELQH PRJX SUHGVWDY
SRNULYHQRVWL ERMH =DWR UH WNDQLQX PRAGD WUHEDW
OMHSLOD LOL NHPLNDOLMH NRMH EL UPRIJDH SRRWNJEE QW LP |
]JDKWLMHYDWL EUX3HQMH LOL WHPHOMQL SUHPDJ@NDNR E
1HNH SRYU&LQH WDNRYyHU PRJX ]DKWLMHYDWL SUHWKR(
ASULPHULPD:® |D SRPR D WEDDWHGRYWL ERMH

7LVUYNH ERMH ]D SURSXVQL WLVDN

%XGXuL GD MH VLWRWLVDN MHGQD RG QDMVYHVWUDQLMLK
YUVWDARRMMWDPMLKRY D] B WILARAVPDVDHR YUY [OR RXMKXRMVWYLPD |
QD NRML VH RWLVNXMX 3RVWRMH ERMH NRMH VXaH PHK
QDPLQMHQDXRP® @QXKQMRR YD L VPROD GRN GUXJH ERMH V.
pHPX VH RGDELU RWDSDOD WHAWPIROWHL S D PO DWPRA/HKBONDE B 8§
VLWRWLVND RPRJXUXMH SRVWL]IDQMH SRVHEQLK HIHNDWL
VYMHWOHULK L PHWDOQLK ERMD

=D VLWRWLVDN VH ERMH SULSUHPDMX QHSRVUHGQR SUL
GYRNRPRREHERMD RYLVL R XS @MHERMNIR PSRROMRIWQH ER
SHQHWUDFLMRP KODSOMHGREHPH LNRNY VSR 0P GHSIR] N @ NS
QHXSRMQH SRGORJH NRULVWH EUJRVX&HUH GYRNRPSRQH



QHNROLN®D ZVRERRM WHPSHUDWXUL DOL VH GRGDYDQMHP
SREROMaADYD RWSRUQRVW

6LWRWLVNDUVNH ERMH PRUDMX |][DGRYROMLW L\@RRGWH yWE H
PRUDMX LPDWL RGJRYDUDM XKi® D\ HRSRY MR HIRAMCHS/D KD [ XEIX
UDNH@YH ERMH VH SULPMHQMXMX QD UD]JOLpLWH SRGOR
SUXaDMXuL YLVRNX RWSRUQRVW QR RERAMIIDOWMN hWHDDR GH
NUR] WLVNRYQH HOHPHQWH HNHELDIQORY WDOQBND ERRMH VS
RWLVQXWLK DUDND

SULOLNRP RWLVNLYDQMD QD WHNVWLO NRULVWH VH VSHEFI
ED]L YRGH L SODVWLVRO ERMD 3ODVWLVRO ERMRMWHX SRS
MHGQRVWDYQRVWL |]D WLVDN YLVRNH QHSUR]JIBRWAHV WL L F
VDVWRMH RG 39& VPROH L SODVWLILNDWRUD WH VH QH VX

f& NDNR EL VH VWYUGQXOL 6 GUXJH VWUDQH ERMH C
VORMHYH ERMH QD WHNVWLOX RWSRWQWL (RG S U DfEM HR Y ,HD Ik
LPDMX HNROR&GNX SUHGQRVW JERJ PDQMH XSRWUHEH NHP!
GUXJLK SURFHVD SRSXW QDQR&AHQMD ODND LOL IOXRUH\
SULSUHPD ERMD X VLWRWLVNARYXLVH R WLVNRYQRM SRGC

.URPRJHQH ERMH

.URPRJHQHLHRSMWKDMX VNXSLQL ERMDRIMR GAVMHEX NHDFPLM
SURPMHQL NDGD VX L]JORaAaHQH RGUHYHQLP XYMHWLPD LC
SURPMHQRP RERMHQMD 2YH VH ERMH pHVWRXNBRXUQWWOQL L
WLVDN GLIDMQHUVND UMH&HQMD L |]D WLVDN SDPHWQH D

SURPMRERMKQWMIRPRIJHQLP ERMDPD SRWDNQXWD MH pLPE}
VYMHWORVW SULWLVDN LOL NHPLMVNH BER\PHRFX MEHL WL1D
GLIDMQLUDQH GD PLMHQMIRY ER RS WHDYGID VX Y. PORELHPQE X (
HOHNWURPDJQHWRK RLQUIDNRIWMWIDLPD X VYUKH I3 UERRYWH UH



PRJX UHDJLUDWL QD SURPMHQH WHPSHUDWXUH WODND L
RGUHYHQLK XYM HWR XOURRRI M OHOBRMH PRIX @RGLMHOLWL Q

X JRWRNURPQH ERMH

x THUPRNURPQH ERMH

X %LRNURPQH ERMH

X (OHNWURNURPQH ERMH
X 3LHIRNURPQH ERMH

x +DORNURPQH ERMH

2VLP SR XJURNX SURPMHQH RERMHQMD NURPRJHQH ERMF
UHYHU]JLEIRMHPHRMMHHDNDM X WRQ ERMH ]D YULMHPH WUDMD
ERMH NRMH ]DGUADYDMX SURPLMHQMHQL WRQ ERMH L QD
1D wUuaLawXx VH PRJX QDuUL UD]JOLpLWH NRPELQDFLMH RYLEK

%RMH NRMH SULBB®RNYME YH QPIPMETQW RRNEH pPRAR WSRMHYD NRI
X RGJRYDUDMXuL PHGLM NDR aWR MH RWDSDOR YH]JLYR L
VSRMHYL NRML VWYDUDMX ERMX SUROD]H NUR] NHPLMVN
MDVGRRPMHQRP ERMH NRMD VH PRaH ODNR RWNULWL L LC

=D SULPMHQX X WLVNDUVNLP ERMDPD NURPRJHQH PDWHU
VX YHUH RG NRQYHQFLRQDOQLK SLIPHQDWD X WLVNDUVN
LQHUWQH LROKWREPHWHQBWUDMQRVW ERMH L RWLVND 7H
YHULQX NURPRJHQLK ERMD JERJ YHOLPLQH PLNURNDSVXOI
GREUX SRNULYHQRVW URRIHQ QK BHRMDpL HIHNW N

.URPRJHQH ERMH VH PJROLYp INVRIURL D DWNDFUMDPD NDR dWR
WHPSHUDWXUH VYMH&ALQH SURL]JYRGD WH X NRPELQDF
NRPSOHNVQLMLK HWLNHWD 7DNRYyHU VH NRULVWH X SDPH
SURPRWLYQH VYUKUMHABGQMMQHBPRDHQH WLVNDUVNH ERM
SRVHEQH QDPMHQH LOL IXQNFLRQDOQLP WLVNDUVNLP &
IXQNFLRQDOQRVW 1DpLQ SUHQREAHQMD LQIRUPDFLMD NRC
ERMH SUL pHPX GWRYVHRPRUSLOPEMX VSHFLMDOQH HIHNWH



.URPRJHQH ERMH QXGH VYHVWUDQRVW X GL]DMQX L SULPI
UMHAHQMD ]D SURPMHQX ERMH SULODJRYHQLK VSHFLILpQL
JGMH MH YL]XDOQD SURWYMWHU N OINXp SR D SHIQXMBMXYL GRGLC
IXQNFLRQDOQRVWL

JRWRNURPQH ERMH

JRWRNURPQH WLVN D RERH SRRM N VWY MFADMIDMGQHYQRJI VYM!
RELPQR QHRERMHQH X QHDNWLYLUDQRP VWDQMX DOL Pl
GQHYQRP VYMHWOX GRODJ]L GR SURPMHQH RERMHQMD 9H
UHYHUJLELOQD D NRUMHS VD KDS [DFPHEVD QDR @IDPOPDW H U L M
L GLVSOHMLPD $XWHQWLpPQRVW GRNXPHQDWD LOL SURL
MHGQRVWDYQR SURV\HUYWM LV ODENOWRNEVL 89 VYMHWO
L]1Y R WLYPNDH W@

)RW R N\QUBFRRAVGIULMB PROHNXOH NRMH VH QD]JLYDMX IRWRNURPI
LPDMX VSRVREQRVW SURUL NUR] UHYHU]JLELOQX PROHNXO
VYMHWOX 7UDQVIRUPDFLMD XNOMXpXMH SURPMHQX HOH
SRPDNRMHJRYRP DSVRUSFLMVNRP VSHNWUX 1 DLHPIOXLUD
SULVXWQRVWL 89 VYMHWOD IRWRNURPDWVNL VSRMHYL X
VWUXNWXUQRM SADHNMDVSHEB WBWRREMH G LMH ODR NP@RH N X
LOL VODER RERMHQRJ VWDQMD X LQWHQ]LY RIENRMIRGRM H Q
SRVWDMH) RWEOMEPERNFLMD MH UHYHU]JLELOQD &WR ]QDpL
VYMHWOD LOL VH ERMD ]DAWLWL RG L]ODJDQMD 89 JUDpH
L]YRUQR VWDQMH 3URPMHQD ERMH MH RELpPQR SULYUHPH
VSHFLINRQRRWHQRP IRWRNURPDWVNRP VSRMX L NYDOLWH

.HPLMVNL PHKDQL]PL NRML OHAH X SR]DGLQL IRWRNURPD
VSHFLILPQRP NRULAWHQRP IRWRNURPDWVNRP VSRMX 1
XNOMXpXMX VSLURSQHWERBHIXROG INRMLIGYVIDNL SRND]XMH N
L VYRMVWYD PEM@QUPMDUERSMW DQL RELPpQR SRND]XMX E



RERMHQL REOLN X RGVXWQRVWL 89 VYMHWOD .DGD VX L]¢
WUDQVUIRXPIDERSULPDMXFQYMDRD@&VH SODYH LOL

9DAQR MH QDSRPHQXWL GD QD WRpPpQH ERMH NRMH SURL]Y
pLPEHQLFL SRSXW VSHFLILPQRJ NHPLMVNRJ VDVWDYD P
RNROLQH 'RGDWQRNDRHNMNRWVRWRNUFRIXDBRND]LYDWL QHNRC
SULMHOD]QH ERMH WLMHNRP IRWRNURPDWVNH UHDNFLMH



(.63(5,0(17$/1, ',2
OHWRGRORJLMD UDGD

SULMH LJUDGH WAMNRWWQGLPRBRMWXSNRPEVY OQRD ®IRIV 8 R WHHRX
RGDEUDWL NRSLUQL SUHGORADN L RpLVWLWL PUHALFH V
SUHGORADN RGDEUDQL VX MHGQRVWDYQL PRWLYL X

VSHNRWURVULMVNLK P MHDBGHDQWMP EXRVRIOPWHAULFHP OL QLMD W
Q®P RpLVWLOH VUHGVWYRP ]D RGP D1EQIN KD QRN O LBMXGILO |
SULSUBIPQRAHQMH IRWRRVMHWOMLYH HPXO]JLMH SRPRUX O
WUL SXWDS RGIGRIRPDWYQ H W K CENHDOW MO EL VH SURYMHULC
PUHAMORMHYL QDQHVHQH HPXO]JLMH | DLVWEFRHEKKN. NRULV!

60OLNOGPDAULYDQMH Pl 60LND/ORMDYDQMH PUHAL
HPXO]LMRP

.DGD MH VXKRiUD ELOD RVLJXUDQD NRSLUQL SUHGORA&DN |
VH QD QMHJD SRVWDYLOD PUHS$UEW RPQIWH S B GRR HPX & WL
ELOD X GRGLUX V NRSLUQLP SUHGORANRP S$SDNRQ RANDY L
LIYHOR VH RVXY MHM O R WXQRED 8 RLEIH GCRIOXRVBR IRWRNHPL



HPXO]LMH .DGD MH SURFHV RVYMHWOMDYDQMD ELR JRW
YRGRP L LVSLUDQMH GLMHORYD HPPUDyMPDNWRMLNRYWDD HR
vXaLob QDNRQ pHJD MH ELOD VSUHPQD ]D SURFHV UXpPQR

60LNYYMHWOMDYDQMH 6OLNBWRYD WLVNRYQ

5XpQR RWLVNLYDQMH L]YRGLOR VH QD VLWRWLVNDUVNRP
ELOD SULpYU&UHQD VD GU&DpPLPD WH VH LVSRG QMH QD \
=D YULMHPH RWLVNLYDQMD ELOD MH XN O MR HIRD SYRIPNDX\NXCP ;
UHJLYWSRpPHWNX SURFHVD RWLVNLYDQMD VLWR VH UXpQF
QDQRVLOD XQDSULMHG LJUDYyHQD ERMD SRPRi{iX ASDWXOH
SULWLVNRP NIDWSRX BEWOBRMOQH RPpLFH BUNDWLIQ P HS R Y®DD H
UDNHORP ERMD SURWLVQXOD QD WLVNRYQX SRGORJX Wt
LIYRGLOR V GYLMH UD]OLPpLWH@GPLYNRPQH IRUPH OLQLMDW

=D REMH WLVNRYQHXIRRED R U GIHR K QD UDIKOR B WWDX IRV
SUHWKRGQR QDSUDYOMHQH PLMHEDQMHP IRWRNURPQLK S
2EMH ERMH ELOH VX NRULAWHQH X WUL NRQFHQWUDFLMH
L =D VYDNX NRWYXLMDVNRYQH IRUPH L ERMH NRUL&AWHQF
SRGORJH L] DOWHUQDWLYQLK ELSBU R REBWRMIWAS N RYGNDH ©R



NDYH GUXJD WLVNEYQRN PRJID Pd V XGMHORP DJUXPD
SRGCERNE NDUWRQ RG J P38 NRML VDGRADQDIMPWIPNMBURI
RWLVNLYDQMD RWLV ML SAK WIREQ®RMHY H FRBEM V B WHKQ L

URAR

1D RVXaHQLP X]RUFLPD SRWRWG&HOGN NX RMHUNMQNRD L YL]XD
XIRURAANRYWQH SRGORJH SRJOHGDQH SRG PLNURVNRSRP

60LNBRGHADYDQMH WLVNRYQLK SRGORJD
&

—

er )

6OLNPDWLVNLYDQMH QDQF 6OLNDWLVNLYDQMH SUR
UDNHORP



.RULAWHQL XUHyYyDML

8UHyDML ]D LJUDGX WLVNRYQH IRUPH

SUH{DIRV RBY DUMWH[ ,QWHUGOIMLIRRD D YDHFRVMMHW OMD Y I
WLVNRY Q2 DRMURHHYDM LPD VWD QG D 6 QHVEOp & THX P RIHQ®X O
IRUPD VH QDODI]L L]PHyX JXPNQRSFQHR SBHQWNRI VWDNOD
bHPX YDNXXP SXPSD RVLJXUDYD L]YUVWDQ NRQWDNW PUH
LPD GLJLWDOQL PMHUDp YUHPHQD NRML SUHFL]QR NRQ
RVYMHWOMHRWMX¥aLRYBWEIZ UDEDLNDRVWH WYUWNH 8 QMHPX
VXELOD QDNRQ RGPDAULYDQMD LVB LYUDIEWR VRW ORRWIFDRA\DMDHY
PMHULOD VH 6()$5 6XMIOXKHF®MHP ]D PMBKGIRWHXYGID DM |
SULVODQMD HAMOX LIRWR@BRM L WDGD VYMHWOHiUH GLRGH N
SRND]XMX VWXSDQM YOD&A&QRVWL 4DEORQH

6OLNBUHYIDMRVYMHWN ORI YL 6OLNDB()$5 +XPLFKHFN >
VXaH® W8$8/7 9DVWH PMHUHQMH YODJ
,QWHUQDWLRQDO ,

bmd

-_—



=D RWLVNLYDQMH VH NRULVW ISRV R @/ WRR &G R BUE X b IOFRD RWIDLINVXNX
SXPSX pLML VH YHQWLOL RWYDUDMX NDGD MH VLWR VSX3a
GREUR SULDQMDQMH WLVNRYQH SRGORJH X] PUHALFX

'UADpL WQNNRU
7TLVNRYQD IRUP

7TLVNRYQL VWRI
SXPSRP

2ZWLVQXWD WI
SRGORJD

60LNBPWURM |]D UXpPQR RWLVNLYDQMH

2VWDOL XUHYyDML

6SHNWUDOQD UH IO HIND\DIME B NRIRERD N EPRISW B B Y% v
RGDEUDQLP 89 L]YRURP |UDMHOMDHFDM XRWDY K QX ELHIWPD
PR&H PMHULWL L VMDNMNEH G N MDD XNY R HRERN)E B YERAVHX V O X p |
ELOR SRWUHEQR B8]RUFL VX VH PMHULOL X SRGUXpMX RC
SUR P NUHHQGIHN BOMH YLGOMLYRP GLMHIOPD VFSRINW Q BV \WURR D V
PMHUHQMD X UHDOQRP YUHPHQX DOL L MHGQRNUDWQRJ
UH]XOWDWD NRML VH QD HNUDQX UDpXQDOD SULND]XMX X

=D PMHUHQMH PDVH ED]H ]D IRQMRNSLRPE R EW M XN R U RFWRHNQIL
YDJD 6O0LND 1DGDOMH ]D SURXpDYDQMH X]JRUDND WL
20\PSXV '3 V GLJLWDOQRP NDP® URFE RERMD SIWDXEDH YWH b
7DNRYHU UD]JOXpPLYRVW PLNWRNODRSIRMH VH SRRYVMISAH ]D
VHNXQGH



6OLNPSHNWURIRWRPHWDU 6OLN®QDOLWLPND YI

6OLNDLNURVNRS 20\PSXV '3

.RULAWBWYHULMDOL

ODWHULMDOL ]D L]JUDGX WLVNRYQH IRUPH

.DNR EL VH WLVNRYQH IRUAHUD GNRYD&WIBDYH AN RIDHALFH L
DOL UD]OLpLWH OLQHMPWHEUGERYVLQ DMIPY XOUIBI LBXDE P



OUHALFH REDXYDWHDWEH QB PHWWDDYHQ R\RYG. BROLHVWHUD EL
L RELPQRJ WLSD WNDQMD

%XGXUL CPUNXEYHMH XSRWUHEH WUHEDWIB NR [ D\GW WDIN LINR G
VUHGVWYR |]D RGPDAULYDQMH PUHALFH 35 (7Rl VITHGR @/ YSRJ |
SRIRGQR ]DWR a@WRQWNKWEHIPDRMQR YSIOR ELRUD]JJUDGLYR
PUHALFH VX VH LVSUDOH SRG POD]RP YRGH L RVXaLOH X V.
IRWRRVMHWOMBRRRIHPROYLMRPLOL QDQRVDpPD

JRWRMHWOMLYD HPXO]JLMD VH SULUHYyXMH QHWRP SULMH F

X 'LD]R9SROLPHUQD IRWR B PRER OMD
x 'LD]JR VHQ]JLELOL]DWR®ID .,:2 'LD]JR 1

6OLNBUHGVWYR ]D F 60LNDRPSRQHQWH ]D IRWRRVMHW
35(*$1 17 'LD]B 1

ODWHULMDOL |]D SULSUHPX IRWRNURPQLK ERMD

=D SULSUHPX ERMH N RIRLVE R/NHUEFDPIPKKEY\W DW RO DQPpDVWL L
60OLNDBUHGQMD YHOLPLQD pHWWLEDHSR WMXKNRGMHGNRR ULV W]
SLIPHQWD ]D PLMHAD®BVOHS VIFEDQRD BMKMH RGVXWQRVWL 89
RERMHQL D NDGD VXX ORANXQRBMA YR pPHOQWHWORVWL DSVF

-

=1}



JUDpHQMD L SRVWDMXLIPMIQAMLWOIXR URRBRMUBIQELOQH WUDM
SUHVWDQNRP L]ODJDQMD SRGUDAaDMX 89 JUDpHQMD SRV W X

%XGXUL GD VXEWRHRELL MWHRADIDD X WUL UD]JOLpPpLWH NRQFHQ\
A4HVW ERMD ]D WLVNDQMH VYDND X NROLpLQL RG J 8GM

L ODVD RGDEUDQLK SLIPHQDWD VH PMMURIWROD LD
SLPHG\SDW ROR FEDWDHW K RIBMRWHIQ@XQVSDUHQWQX ED]X (37$,1
7UDQVSDUHQWGBLGWRA®IMH QD ED]JL YRGH VWRJD QHPD PLL
NRULVWL VH ]D SDSLUH NDUWRQH L OMHSHQNH

60OLNDB);& IRWRNURPQL S 60OLNDP37%$,1.6 OLGURO WUL
QDUDQPDVWRP L NRED( ED]D ]|D ERMX

60OLNPQUDYHQH IRWRNURPQH ERMH



7TLVNRYQH SRGORJH

=IRWLVNLYDQMH VX VH NRULVWLOH WUL SRGORJH L] DOWF

x .DUWRQ RG J Pd V X®OVMIHBRFPDSDMH 5HF\FHOW

x .DUWRQ RG J PV XGMHORP DJUXPD &UXVK &LW
x .DUWRQ RG J PV XGMHORP WUDYH 6+ SHF\FOLC
7TLVNRYQDDS\R@GRHORP NDYH LJUDYHQD MH RG UHFLNOL

WRVWLUDQLK RVWDWDND L] [DURIP®RGQRIHLYDOYHG BRYPHE]L S
bLQL LGHDOQLP |D LJUDGX DPEDOD&H L YLVRNRRMMHOLXYVHW |
YLVRNRP WLVNX L VLWRWLVNX

7LVNRYQD SRGORJD V XGMHORAR IDXBKRROMH WA M HDISR D ¥ RM HG
SULKYDWOMLYD NROHNFLMD QHSUHPD]DQLK RERMHQLK S
LIUDYHQH V RWSDGD L] DJURLQGXVWULMD L UHF
DJURLQGXVWULMD WYRUH NXNXUG@MHAQWKPEPN RDYID QPAD/ OW (
NDNDR NRML GDMX SRVHEDQ L]JJOHG 3IRRERIMHID RMLKYWNRH
SRGORJD MH QHSUHPD]DQD L KUDSDYD SD MH SRJRGQD ]D
YLVRNRP WLVNX L VLWRWLVNX

7TLVNRYQRDDBNGKGMHORP WUDYH RVXaHQH QD VXQFX SRYUA!
X RIVHWQRP WLVNX 3RYU&GLQD PX MH KUDSDYD L QHSUHP/|
DPEDODax



6OLNDLVNRYQD S 6OLNDLVNRYQD S 6OLNDLVNRYQD S
XGMHORP WWHRDYVPH) XGMHORP NDYH S XGMHORP DJUX
SXWD SBW SRYHUDQMHP

7TLVNRYQD ¢
V XGMHORF

7TLVNRYQD S

7TLVNRYQD ¢ V XGMMWUDR
V XGMBORRI

6OLNDLVNRYQHWWRBGMMRIHXURSDSLHU $GULD G R R



5(=8/7$7, , 5$635%$9%

6SHNWURIRWRPHWULIYVMRNYD DKDBRG®RJID

SULWMSHNWURIRWRPHWULMVNH DQDOL]JH RWLVDND ELOR Ml
DQDOL]X NRULAWHQLK WLVNRYQLK SRGORJD NDNR EL VH
WLVNRYQLK SRGORJD QD RWLVNH
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6OLNBULND]XMH VSHNWUDOQX UHIORBEMQOMK 8% QU BiaHREN X
VH YLGL NDNRXSRIGORFID NDYH SUHOD]L UHIOHNVLMX RG

RG GR QP SRQDNIDLYRROEAER INDMHORP VXKH WUDYH PFh
MH YLGOMLY YHOLNL VNRN X SRGUXpMX RG GR QP
YULMH®RBVWA®MH ]D WLVNRY @ USH®O RREAN X NHERERV\
WDM YHOLNL VNRN GRJDYyD ]JERJ GRGDWND RSWLpPNLK EMH(
LPD VQDAaQX UHIOHNVLMX X SRGUXpM X DSGOIDO/N HE RINA BNOYNNGRO M
WLVNRYQH SRGORJH UHIOHNWLUDMX VYH YDOQH GXOMLQ
SRVWRFLPD UHIOHNVLMH 3D WDNR WLVNRYQD SRGORJD

NROLpLQX YLGOMLYH VYMHWORVWL CGRNR L]MGERNOWAHHGH H |
IDQHPDUWMNRQH UHIOHNWLYUD® X LRNHROWOOWNWHL W OR WUILL Y X O M +

-

(@}



WLVNRYQX SRGORJX V XGMHORP WUDYH LJQRVL ]D SRG
V XGMHORP DJUXPD

6SHNWURIRWRPHWULMVND DQDOL]D RWLVDN|

6SHNWUDOQD UHIOHNVLMD X]JRUDND NREDOW SODYH
%XGXiUL GD VX VH |D RWLVNLYDQMH NRULVWLOH WUL UD]O!
UD]J]OLPLWH SRGORJH WH VH RWLVNLYDQMH LAWLKY RGQOR DQ
GREIRNMOVNXSHLJ@DND SR RWLVQXWDVNXPIE@IW VNG XN R I
SODYH ERMH L LVWR WRPYNBNB QRXBIQPH WPMRUBDRM XX JHWL
X]JRUFL WM X]RUFL MISGOROQRREKLORPRYMLPD MH SUR
VSHNWURIRWRPHWULMVNR PMHUHQMH WH VX VH L] Q
VSHNWURIRWRPHWULMVNH NULYXOMH

6OLNH L SULND]XMX UH]XOWDWH VSHNWURIRWRPHWULMV]I
GRELYMQUPVNRYQRP IRUPRP OLQLMDWXUH OLQ FP 6YD
RYLVQRVW VSHNWUDOQH URMRINMWRRGRE SRIPHQWIU XFER |
SRUHGDQH SR YUVWL WLVNRYQH SRGORJH QD NRMRM VX R
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60OLNPYLVQRVW VSHNWUDOQH UHIOHNVLMH R NRQFHQWUDFLML
SRGOR]L V XGMHORP DJUXPD



1D6OLFPRAH VH SULPLMHWLWL NDNR VH PDNVLPDOQH YUL

GXOMLQL RG QP .ULYXOMH ]D VYH WUL NRQFHQWUDELN

GR QP L RG GR QP 2VLP WLK SRGUXpMD NUL
NRULAWHQH NRQFHQWUDFLMH IRWRNURPQLK SLJPHQDWD
UHIOHNVLMH ]D RWLVDN ERMRP V XGMHORP IRWRNURPQ
NULYXOMH LPD QDMPDQMH YULMHGQRVWL X SRGUXpMLF
UHIOHNVLMH L RG GR QP VSHNWUDOQH UHIOHNVI
WH OMXELpDVWRJ JHOHQRJ &XWRJ QDUDQpPDVWRJI L FUY!
]JDNOMXpLWL NDNR RWLVDN ERMRP V XIGINP H @ BV DN ROECCMOYW

DSVRUELUD VYH ERMH VYMHWORVWL RVLP SODYH LPD QL
VSHNWBWR LPD QDMLQWHQ]LYQLMH SODYR RERMHQMH 1D|
XGMHOD IRWRNURPQRJ SLIPHEWDL MM B OPWR N 8§ HN.W D RQO®!
PDQMH L]JUD&HQD L QDSRVOMHWNX RWLVDN ERMRP V
SODYL GLR QDMYL&H UHIOHNWLUD RVWDWDN YLGOMLYRJ G
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8 VOXpDMX WLVNRYQH SRGORJH V XGMHORP NDYH JGMF
VSHNWUDOQH UHIOHNVLMH L]3OHPHMX PDOR GQRIDDPN DKM
UHIOHNVLMX X RGQRVX QD SRGORJX V XGMHORP DJUXPD C
RYLVQR R NRQFHQWUDFLML IRWRNURPQLK SLIPHQDWD R
SODYRJ GLMHOD YLGOMRWRY W SHAHIDNWMPD M RMN XIXMHORP IRWI

DOL SRND]XMH L QDMPDQMX DSVRUSFLMX RVWDOLK Gl

7DNRYHU PDQMH VX UDJOLNH X UHIOHNVLML L]PHyX ERM
SLIPHQDWD X RGQRVX QD NUIORFO MXW] RAIESROMRR MG VOIDG O D V L
VH PDNVLPXP VSHNWUDOQH UHIOHNVLMH VYLK WULMX ERM
SRGOR]L QDODJL&QDMH RG PDB&WRXPPNDYXMKMOM/MHFDM S|

1D6OLFBRJX VH SWELMHWUWIXOWDWL QR QDMYLAD NRQFI
LPD QDMYHUX VSHNWUDOQX UHIOHNVLMX 2QD X SODYRP ¢
QLAH RG RWLVDND QD SUHWKRGQH GYLMH SRGORJH
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60OLNDPDYLVQRVW VSHNWUDOQH UHIOHNVLMH R NRQFHQWUDFLML
SRGOR]JL V XGMHORP VXKH WUDYH

60LNH L SULND]XMX RYLVQRVW VSHNWUDOQH UHIOHNVI
SLIPHQWD V WLPH GD VOQRWRLWRUNKNDYBQQ &P VLWX OL
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60LNDYLVQRVW VSHNWUDOQH UHIOHNVLMH R NRQFHQWUDFLML
SRGOR]L V XGMHORP DJUXPD

9LGOMLYR MH NDNR NRQFHQWH@PWDMER ERWRNURMERHA QD
VSHNWUDOQX UHIOHNVLMX RYLK RWLVDND NDR L NRG V
NRQFHQWUDFLMD LPD QDMPDQMX VSHNWUDOQX UHIOHNVL
VSHNWUDOQX UHIOHNY G X IXY 0 D/NSRHIN W UNDH O X
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60O0LNPYLVQRVW VSHNWUDOQH UHIOHNVLMH R NRQFHQWUDFLML
SRGOR]L V XGMHORP VXKH WUDYH

6SHNWUDOQD UHIOHNVLMD VH X RYLVQRVWL K QHQILMDW X
VOXpDMHYLPD QR UD]JOLNHSWNWULGBOYMDLYHHIOBNFHMD M
NRQFHQWUDFLMDPD YHUD NDGD VH |D LIUDGX RWLVDND NF

1DGDOMH GLMDJUDPL SRND]XMX RYLVQRVW VSHNWUDO
SRGORJDPD 3RVWRWDN VSHMENWWDDXQ MW UWHNG M R WLMRGRRLIL
SULND]DQR QD RWLVFLPD L]JUDJyHQLP QD WLVNRYQLP SR
6SHNWUDOQD UHIOHNVLMD RWLVDND QD WRM SRGOR]L L
UHIOHNVLMD VDPH SRGOWNRY @B NRYGOR XKV ¥ B AOSWH MW UD O Q|
QD SULPMHUX WLVNRYQH SRGORJH V XGMHORBHNDOMN VL NG
RSWLPNLK6EMN®UDD RHV UGB BNRWL MH. V N R Y QRN RSRGXpRIH L |
SODYRJ GLMHOD XLR®MRWR D PSAWNWWILDH WLVNRYQH SRGOR

'RGDWQR VYH NULYXOMH VSHNWUDOQH HPLVLMH NREDOW
X L]JQRVX YDOQH GXOMLQH RG QP NRMD VH QBOXY3D X FU
XYLG X YHOLNL ]QDpDM WLVNRYQH SRG®RIH MODVWNRLYY P V
SRGWRXGMHORP DJUXPD MH QD V XGMHORP NDYH QD



6SHNWUDOQD UHIOHNVLMD X]JRUDND QDUDQpPDVWH E
BOLNH L SWID]XMX UH]XOWDWH VSHNWURIRWRPHWULMVNL
GRELYHQLP V WLVNRYQRP IRUPRP OLQLMDWXUH OLQ FF
RYLVQRVW VSHNWUDOQH QBUDQNRMRR IRE B RFGB\Q IV XDER M L
VOLNH VX SRUHGDQH SR YUVWL WLVNRYQH SRGORJH QD N

9LGOMLYD MH VSHNWUDOQD UHIOHNVLMD RG QP SD GR
YLGOMLYRP GLMHOX VSHNWUD SRQDMYLIBEWHSR @ RGOXQLMXGCK
RG aXWH GR FUYHQH ERMH
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60LNDYLVQRVW VSHNWUDOQH UHIOHNVLMH R NRQFHQWUDFLML
SRGOR]L WX&N WORFPY H

8 RGQRVX QD NREDOW SODYH RWLVNH UD]JOLNH X VSHN'
SLIJPHQWD X ERML VX ]QDWQR PDQMH 1DMYHUH UD]JOLNH X
SRGOR]L V XGMHORP WU D6&GL NICDV S\HORMG DNHDOUVDNRXMD LPD



YULMHGQRVWL ]D QDMYHiX NRQFHQWUDFLMX SLIJPHQWD C
LPD QDMPDQMD NRQFHQWUDFLMD SLIJIPHQWD X ERML

=DQLPOMLYR MH XRpLWL NDNR QD SRGORJDPD V XGMHORF
QDMPDQMX VSHNWUDOQX UHIOHNVLMX LPDMX RWLVFL L]UL
D QDMYHUX VSHNWUDOQX UHIOHNVLMX LPDMEMRWXGER L
SLIPHQWD OHyXWLP QDNRQ QP SRGDFL VX VXSURWC
UHIOHNYV RMHEBRRDQIDXMYHULP XGMHORP SLJPHQWD 5D]OLNH
RYLVQR R NRQFHQWUDFLMLQX SWRP WHW@RE UXPpMX JRWRYR

60OLNH L SULND]XMX RYLVQRVW VSHNWUDPIUD QDU WRV
IRWRNURPQRJ SLIPHQWDIHQW L(PIH VAW X XORQYILMBW X ODH OLC(
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60LNDYLVQRVW VSHNWUDOQH UHIOHNVLMH R NRQFHQWUDFLML

SRGOR]L WX&N WORFPY H

.ULYXOMH VSHNWUDOQH UHIOHNVLMH RWLVDND LJUDYHQL
UD]J]OLNXMX VH REOLNRP RG NULYXOMD ]D RWLVNH L]JUDVH

7TDNRyHU

XWMHFDM NRQFHQWUDFLMH QD VSHNWUDOQX UH

QP JGMH VX UD]JOLNH L]PHYyX NULYXOMD YL&H QH YLGH



6SHNWUDOQD UHIOHNVLMD VH X RYLVQRVWL R OLQLMDWX
IDLPHNWIHDOQD UHIOHNVLMD MH SUL MHGQDNLP NRQFHQW
NRULVWLOR VLWR OLQLMDWXUH OLQ FP

1DGDOMH GLMDJUDPL NDR L NRG NREDOW SODYH ERMH
NRUL&AWHQLP SRGORJDPD SHINWRIDMWOHH YWHIRMHE QRN W IL]WMH
LIUDAHQLP QD WLVNRYQRM SRGOR]L V XGMHORP WUDYH

QD WRM SRGOR]L LIQRVL RNR ODNVLPXP VSHNWUDOQH
NDYH MH RNR LUXPOGMHORP DJ QULMHGQRVWL VYLK PDN
YDOQRM GXOMLQL RG QP

7TDNRYyHU QD GLMDJUDPLPD RWLVDND QD WLVNRYQRM SRG
NULYXOMH X SODYRP GLMHOX VSHNWUD aWRLXQD ]JIX]M @& HD
RWLVND

OL]XDOQD DQDOL]D RWLVDND

9L]XDOQD SURFMHQD RWLVDND L]JYRGLOD VH X ]JDWYRUHQ
RWYRUHQRP JGMH VX RWLWRpBEYBM LVORBEAMWDIREWILHNWQRM

60OLNPWLVFL X ]D\ 60OLNPDWLVFL LIORAHQL VXQpt
SURVWRULML QD ¢



8 IDWYRUHQRM SURVWRULML SUL GQHYQRP VYMHWOX RW
7RPQLMH ERMD X NRMRM W\ LQIRGVRANR RPIL SLIPHQW L]JO
GRN VH ERMD V NREDOW SODYLP SLIPHQWRP pLQLOD VYLN\
ELOR GRYROMQR 89 JUDpHQMD NRMH EL SREXGLOR PROHN
LQWHQ]LY Q RRMWRERMHQ G DM H GPHRW OBQ B)DHRWLVDND NDNR E
XWMHFDM NRULAWHQH WLVNRYQH IRUPH WLVNRYQH SRGO
YL]XDOQL GRALYOMDM ERMH

1R L]ODJDQMHP RWLVDND GLUHNWQRM VXQPpHYRM VYMHW

60LNPWLVFL NREDOW SODYH ERMH LJUDYyHQL WLVNRYQRP

1D6OLFBULND]DQRXVRUDGNYHWLIMNRPWDRP IRUPRP OLQLMDW
2WLVFL VX SRUHGDQL WDNR GD VH OLMHYR QDOD]H RWLVF
WUDYH X VUHGLQL QD WLVNRYQRM SRGOR]JL V XGMHORP N
DJUXPD 8 VYDNRWRSSFWODDWUYUKX VH QDOD]L RWLVDN L]JU
IRWRNURPQRJ SLIPHQWD X VUHGLQL L QD GQX VH (
SLIPHQWD RG

%XGXuL GD VH pHVWLFH YRUD NDYH L WUDYH QDHUX LVS
VODER SRNULWQH WM LPDMX YHOLN VWXSDQM WUDQVSI
SRGORJDPD V XGMBRRK PIRIPY M YWYHIWH WDOMQH pHVWLFH DO

oi



RSD&D VH MDVQD UD]JOLND X LQWHQ]LWHWRWLEAMHQRWIL XA
LPDMX QDMYHUX NRQFHQWUDFLMX IRWRNURPQRJ SLJPHC
QDMPDQMRP NRQFHQWUDFLMRP LVWRJ SLIJPHQWD DTDLM Xpl
VX UD]JOLNH PQRJR PDQMH QHJR X WHXPBEHKX WRENWDWLS|/OE
NULYXOMH VSHNWUDOQH UHIOHNVLMH ELOH XMHGQDpPHQH

7DNRYyHU PR&H VH UHUL GD RWLVFL QD WLVNRYQRM SRG
LIUDADMD 7R VH SULSLVXMH EMHOLQL WH SRGORJH NRM
1UDYQR L VPDQMHQLP XGMHORP UHFLNOLUDQLK YODNDOC
VWUDQH WLVNRYQD SRGORJD V XGMHORP VXKH WUDYH
GRaAaLYOMDM RWLVND NRML QD QMRM L]JOHGD ]DJDVLWR

60LNDWLVFL QDUDQpDVWH ERMH LJUDYHQL WLVNRYQRP IR

8WMHFDM WLVNRYQH SRGORJH YLGL VH QD MHGQDN QDpL¢
'DNOH RWLVFL VX QDMLJUDAHQLML QD WLVNRYQRM SRGO
WQDSDUHQWQD WDPQLMH SRGORJH SRSXW SRGORJH V XG
VPDQMXMX QMHIJRYXMNBRBDWDMNQRRWYUYJXMX L VSHNWURIF
VH YLGMHOR NDNR MH VSHNWUDOQD UHIOHNVLMD QDMVOD

oi



SWMHRQMHRWUDFLMH IRWRBNURPIDPRY MHJRHQWDHQ]LWHWX
2WLVFL L]JUDYyHQL ERMRP V QDMYHURP NRQFHQWUDFLMR
RERMHQMD GRN RWLVFL LJ]JUDYHQL ERMRP V QDMPDQMRP
LQWHN RARBIRIAMIOH UHUL NDNR VX YL]XDOQMH SRORM M QRHG
SROIGN BNDN RYBAINWURIRWRPHWULMVNLP PMHUHQMHP

60OLNPWLVFL NREDOW SODYH ERMH LJUDYyHQL WLVNRYQRP

6REJLURP QD OLQLMDWXUX WLVNRYQLK IRUPL NRMH VX NF
UD]OMINHQ R Y2VGLOMERMMHVY X RWLVQXWL WLVNRYQRPHIRMRP Ol
VYMHWPRMK PDQMX BBAMHW YRVMOWHQ]LWHWD RERMHQMD
WLVNRYQRP IRUPRP OLQLMDWXUH OLQ FP ,] WRJD VH P
QD YL]XDOQL GRALY O BRYYH IFD@®REHIFRP@QEERMHSRYHIDYD V*F
IRWRNURPDWLpPQRVWL

of



6OLNPWLVFL QDUDQpDVWH ERMH LJUDYHQL WLVNRYQRP IR

ol



=$./-8YS$.

8 RYRP ]DYUGQRP UDGX SURYHGHQD MH L]JUDGD WLVNRY
ERMDPD X WHK@GLMRWLWBWLUMWH NGHDOQD WHKQLND ]D WL
RPRIXUXMH SUHFL]QX NRQWUROX QDG NROLpPLQRPHL SROR
RVMHWOMLYH VX QD VYMHWORVW L PLMHQMDMX ERMX NDG
D VLWRWLVDN RPRJXuDYD NRUL&WHQMH GHEOMHJ VORM
IXQNFLRQLUDQMH IRWRNURPQLK ERMD %RRIG P DGMHKEY YW
UHDJLUD QD VYMHWORVW L PLMHQMD ERMX

8 UDGX VX NRULAWHQL NREDOW SODYL L QDUDQpPDVWL SLJ
SULPMHQMLYX ]D RWLVNLYDQMH QD SRGORJDPD NDR awr
NRULAWHQMHPYQYKMR WPLVOLQLMDWX@ZWLVIOLYYDBRMH VHOLIC
UXpQR QD WUL UD]OLpLWH WLVNRYQH SRGORJH L] DOWHU
XGMHORP WUDYH GUXJD NDUWRQ V XGMHORP NDYH L

1D RVXaHQLP RWLVFLPD SURYHOD VX VH VSHNWURIRW
NDNR EL VH HYDOXLUDOD HPLVLMD IRWRNURPQLK SLJPHQ!
VXQpHYRM VYMHWORVWL

1D WHPHOMX SURYHGHQLK PMHUHGQADDVLY D QDWLL EDBREH WU
WLVNRYQH IRUPH NRULZWHQD WLVNRYQD SRGORJD L NR
RWLVQXWLK IRWRSIJRPORW DORMDL]D SKROWNDUNGH OB R BH
VSHNWURIRWRPHWULMVNLP PMHUHHQMHE FR\XKNBRRRYIRUP O
HPLVLMX IRWRNURPQH ERMH X YLGOMLYRP GLMHOX VSHN\
5D]JORJ MH 4WR PDQMD OLQLMDWXUD RPRJXiDYD GHEOMH
SLJPHQWD NUR] PUHALFX ODGWNOWNR QXY BRIE@RIXH NDNR
NRQFHQWUDFLMH SLJPHQWD X ERML SRYHUDYD LQWHQ]LW
YHUX NURPDWLpPQRVW 2SWLPDOQD NRQFHQWUDFLMD SLJP
SLVDOR QD XSXWDPHySWRPR]YBPPOLNH VSHNWUDOQLK NU
NRQFHQWUDFLMH L SURPMHQH 0 IQHNPWXWXb EMG M L\PYD BID]
UD]JOIGNN VX YL]XDOQRP DQDOL]RP SURRRJHIH EV O HWLLYIH

00



SULND]DQ YUOR YHOLN XWMHFDM WLVNRYQH SRGORJH QD
ERMH ELOH VX L]IQLPQR WUDQVSDUHQWQH VWRJD VX WDF
WUDYH QDMYLaAH XWMHFDOKRIDL NRLEILMLX PDPWYMHF DY DUIWR M
, NULYXOMH VSHNWUDOQH UHIOHNVLMH L YLPODORPBD SNRF
RG SRGORJH V XGMHORP WUDYH SRGORJH V XGMHOLPD N
IRWRNURPQLRVEKMRBADNWUDOQH NULYXOMH SUEIN®EKDOH V>
YLIXDWNMRWOLMH L WLPH RPRJXULOH IRWRNURPHPLERMD
PRJOR SULPLMHWLWL QD SRGOR]L V XGMHORP NDYH NRMD
RWLVN XL MREQ YANIRVEML. VH XWMHFDM WDPQLK WHNVWXULUD
VH SULMH RWLVNLYDQMD IRWRNURPQRP ERMRP RWLVQXYV
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