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6SHFLILPQRVRIVINUH]JRWRGBOHADSRYUUHP
6$a(7%.

8 GLSORPVNRPDOD\IXDVMKXFLILPQRVWL X XSUDYOMDQMX ODQFH
8 UDGX VX LVWUDAHQL L]DJRYL V NRMLPD VH VXRpDYDMX R
IRNXVRP QD ODQDF RSVNUEH WYUWNH NRMD VH EDYL YHOHSU
VWXGLMRP VOXpDMD WYUWNH SURXpDYVDDURWVDOD WIDORRLYU R SNO
ODQFD SURL]JYRGQML QDEDYL SURGDML WUDQVSRUWQRM
YRUD L SRYUUD 9RUH L SRYUUH NDR SURWYRR1LRDVBRVDIOEQW
RJUDQLpHQ URN XSRWUHEH |JDKWMHYD WUDQVSRUW V WHPSF
QL] RVWDOLK VSHFLILPQRVWL =ERJ WLK VSHFLILpPQRVWL SU
NOMXp®OWRU |D XVSMHAQR SRVORYDQMH WYUWNH X RYRP VHN
VX SRWHQFLMDOQD UMH&G&HQMD ]D L]D]JRYH WLMHNRP L L]YDQ
VH RGYLMDMX XQXWDU RSVNUEQH PUHAH

.OMXpQHQDLOMBPIRSVNUEH YRUH SRYUUH L]D]JRYL XSUDYOMD



6SHFLILDFQWIFKKWOOHQJHV RI WKH IUXLW DQG YHJHWDEOH VXS
$%6758&7

7KH WKHVLV H[DPLQHV WKH VSHFLILFLWLHV RI PDQDJLQJ W
UHVHDUFK IRFXVHV RQ WKH FKDO OWKMHI HR/RI® EIQG XXX WX\S A WHKE
HPSKDVLV RQ WKH VXSSO\ FKDLQ RI D ZKROHVDOH FRPSDQ\
HPSLULFDO SDUW RI WKH VWXG\ LQYROYHYV D FDVH DQDO\VLV
VHIPHQWY RI WKSEBEV¥KDNYQRGLYFOXGLQJ SURGXFWLRQ SURF
ORJLVWLFV DV ZHOO DV VWRUDJH DQG LQYHQWRU\ PDQDJF
YHIHWDEOHV DV SURGXFWV KDYH VSHFLILF ORJLVWLFDO
WHPSHBRYWUROOHG WUDQVSRUWDWLRQ QHHGV VHDVRQDC
&RQVHTXHQWO\ HIIHFWLYH VXSSO\ FKDLQ PDQDJHPHQW EH
RSHUDWLRQV LQ WKLV VHFWRU ,Q WXROXYW DRQWHIFRRNL RIQDRIOW |
ERWK SHDNSHON WVWHDVRQV DUH SUHVHQWHG DORQJ ZLWK L
SURFHVVHV ZLWKLQ WKH VXSSO\ QHWZRUN

.H\ ZRUWBXSSO\ FKDLQ IUXLW YHJHWDEOHV FKDOOHQJHV VX
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8YRG

SRMDP RSVNUEQRJ ODQFD REXKYDUD VORAHQX PUHax DV
QDEDYRAMWULEXFLMRP L LVSRUXNRP SURL]JYRGD LOL XVOXJD
JRVSRGDUVNRP RNUXAHQMX XSUDYOMDQMH RSVNUEQLP OL
SRVORYDQMD

6 SRVHEQLP QDJODVNRP QD YRUH L SRYUUH RYDM UDG LVWUL
L] RVMHWOMLYLK NDUDNWHULVWLND RYLK URED XQXWDU OD
LIDJRYH NRML SURL]JOD]H L] XSUDY OINWWXMDRESBMNSEQUEBDODQ F
SURL]JYRGD LPD SRVHEQH NDUDNWHULVWLNH NRMH MH pLQH L
QD RNROLaAaQH XYMHWH NDR a4WR VX WHPSHUDWXUD L YODJD
YDULMDFLMHGR SRWRYMHQMRPSOHNVQRVWL X5 EFBVBSRNOGIED RY
SULND]XMX UD]JOLNH L]JPHYyX XSUDYOMDQMD RSVNUEQLP ODQ
SURL]YRGD WH NDNR VH WH UD]J]OLNH RGUDADYDMX X VSHFLIL
ODQFEMWUDAXMXOWRH LVOWL KSR ESXWVR S GYLYDQMD SRWUDAQMH 1
SURGDMH WUDQVSRUWD VNGDGYBWRIRWMDG IQBRNGB YIOKH SIRRIUW
VX IDNWRUL NRML JERJ VSHFLILpQRWRIQRY R JL RED/WIUNEWQ IR U LO/DNG
&L OM UDGD MH SUXALWL GXEOMH UD]XPLDODYPDQMP GUNOHDIRY
VSHFLILPQRVWL L RGUHYLYDQMHP NOMXpPpQLK ORJLVWLpPNLK L]
RSWLPL]DFLMX ORJLVWLPpNLK SURFHVD X SURPDWUDQRM WYU

6XUDPRME VXGLRRSHNEDOPRVDNRYyHU SRVWDMH MHGDQ RG
SUDYLOQRJ X3OBMBMRRIMBRYDpH GREDYOMDpHNHS U VMWHDY R REH
JODpPDRVEXR.NRYDWL X pl UNIRYLLSWRRY\E MDIMH R DD NMOPR) BHPM H p +
SRVORYDBOMB MWMURVSRGUD]XPLMHYD XODJDQMH UDGD L UHV
SRVWRMHULK L QRYLK L]JDJRYD NRML SRVWRNXY\RWHH PHEQIR ELD XDF
WU&LAaAWD



OHWRGRORJLMD UDGD
SBUHGPHW LVWUDALYDQMD

SUHGPHW LVWUDALYDQMD X UDGX MH IXQNFLRQLUDQMH O
VSHFLILPQRVWL L LIDJRYH NRML VH SRMDYOMXMX X NRQNUHW
VXEMHRNMWRUEQL ODQDFNYDRINDIN WH BN MH JERJ RVMHWO M
WH VSHFLILPQRVWL XWMHpX QD XSUDYOMDQMH ODQFHP 7YL
YHOLNL MH QDFLRQDOQL L UHJLRQDOQL GLVWULEXWHU YRUD
SRORYDQMD ODQFD RSVNUEH YRUD L SRYUUD

&LOMHYL LVWUDALYDQMD L LVWUDALYDPND SLWDQMD

&LOM LVWUDALYDQMD MH SULND]DWL SURFHVH NRML VH RGYL
WYUWND UMHADYD L SODQLUD GDOMH VXRpLWL VH V L]D]JRYL
SRVORYDWMXALYDQMHP VH QDVWRML S UQLR D] BMIRRRHNON RMIG QL
QDVWDQND UX|GUREPDYRDPDRP ODQFX RSVNUEH WH LVWUDAL
SODQLUD QDGDOMH UMH&DYDWL L]DJRYH V NRMLPMWHLYXVU
GXEOMH UDIKRUMMYDIQK DWSHNDWD XSUDYOMDQMD ODQFHP F
1DGDOMH X GWDB/GSUINH T LPDIDFLMX SURFHVD L VXRpDYDQME

,VWUDALYDpPND SLWDQMD NRNDRV 8RS WDN D YD I3 X ¥ DUDMEXR VIO
VSHFLILPQRVWL L LIDJRYD X RSVNUEQRP ODQFX YRUHP L SRYL
RYRJ YDAQRX BVMGSIKDNRWRSQRP SUHKUDPEHQRP RSVNUEQRP OD
VH SRVWDYOMDMX X RYRP UDGX VX

.RMH VX JODYQH VSHFLILPQRVWL RSVNUEQRJ ODQFD YR
YUVWDPD SURL]JYRGD"

.RML VX JODYQL L]DJRYL NRML VH MDYOMDMX X XSUDYO|
LVWUDAaLYDQMD™"

.DNR VXUDGQMD L]PHYyX UD]JOLpPpLWLK GLRQLND X RSVNUE
GREDYOUDWHYIRMXBERNHMHPH QD XpLOQNRYLWRVW ODQFD RS\
.DNR WYUWND X IRNXVX LVWUDALYDQMD RS&URVYD/RIE QWHO
QDEDYH SURGDMH VNODGL&AWHQMD L WUDQVSRUWD™"
.RMH VX PRIJXUH SULOLNH L SULMHG OR ]J3&U]®PDRAEURIDWREND Q M |



OHWRGH LVWUDALYDQMD

6YL SRGDFL SGLNX®OXMW QR BIRWWNIHP R RIGCBRPHGD QLK. DVRINXQGD
SuyYyL NRUDN SURYHGHQ MH WHPHOMLW SUHJOHG UHOHYDQW
QD VSHFLILPQRVWL L L]D]JRYH RSV2AEXKYRI D BQMBW U R &R®DIQ SR
pbDVRSNEMLY W UDK LYMERYWDMDHXpQH SXHEWRIKGDFNRMPSLODFLMH NI
]D VLVWHPDWVNR SULNXSOMDQMH UHOHYDQWQLK SRGDWDN!|
DQDOLWLpPpNRP PHMWRG R BO®BRYRGCIOMHQLK L QVRUHP@W IHVLIF INLDONG
NOMXpQH VSHFLILPQRVWL L LID]JRYL X SURPDWUDQRP RSVNUE

,VWUDALYDpNL GLR UDGD SLVDQ MH QD WHPHOMX SUDNWLpPQL
SRVORYQRJ LVNXVWYD NUR] SUDNWLPpDQ UDG X ORJLVWLPNRF
QD VYDNRGQHYQRP VXGMHORYDQ MM XORVEIHUNDEP LMMDPHPHP 8GR KN
SRYUUHP 1D WHPHOMX WLK LVNXVWDYD L]JYXpHQL VX NRQ
UHOHYDQWQL ]D WHPX LVWUDALYDQMD

3UL SLVDQIRREUREDVHRULMVNR J]QDQMH GRELYHQR L] ]QDQVW
SUDNWLpPQLP NUR] UDG XUSPRPDRW P DR-RWRHB/QWHRMW BIFH. MRP V
WHRULMVNRJ L LVWUDALY FMHROIR 8 X8 B Q DX YR B RODXQHHIN RER § UE |
YRUHP L SRIYRMRIFPRJX (GXEOMH UD]XPLMHYDQMH NRPSOHNVQLK
ODQDFGDOWDHM RROLVWLpPNL SULVWXS RPRJXULR MH EROMH
SRWHQFLMDOQLK PMHVWD HEHSREROMADQMD X ODQFX RSVNU

6WUXNWXUD UDGD

5DG MH VWUXNWX V@B ISR IOMKOSRI® MYOMD 3RJODYOMD 8YF
2SVNUEQL ODQDF WH 8SUDYOMDQMH RSVNUEQLP ODQFHP YRI
RGDEUDIYXNKHRD VDPRP SRpPHWNX MH XYRG X WHPDWLNX GLS
RSVNUEQRJ ODQFD YRiUHP L SRYUUHP WH SRV \DDQWIRNIFWS VRV Q
RSVNUEQRJ ODQFD L QMHJRYD YD&QRVW X NRQWHNVWX YR
XSUDYOMDQMD RSVNUEQLP OWQB &RPMXRY HPL]DBRWLU NIDR FWR \
WUDMDQMD VH]RQDOQRVW NYDOLWHWD L SDUWQHUVWYD V
LID]JRYL 5D]PDWUDMX VH RVQRYQH GHILQLFLMH VWUXNWXUD
ODQFHP



,VWUDALYDpPNL GLR UDGD RiEXK]NRIID VERUDWDNHOM Y HQDOWR G DM
5DVSHUDWGMH VH RSLVXMH NRQNUHWQD SULPMHQD SUHWKRG(
SULPMHUX WYUWNH X YHOHSURGDML YRUD L SRYUuUD $QDC
LGHQWLILFLUDMX VSHFLILPpQL L]DJRYL XQXWRDMNNXB R & K FIIFLWID
VNODGLAWHQMD W H 1D GD@WSHR W QM XOWRK LWHDINNH. MH WYUWNH C
WH VH DQDOL]SRIWHQ SUMDQRYE UMHEHQMD ]D RSWLPL]DFLMX
WHRULMVNL NRQFHSWL L HPSLULMVNL UH]XOWDWL NDNR El
SUHGOR&AHQLK UMHAHQMD



2SVNUEQL ODQDF

8SUDYOMDQMH R SFDNOBMXPR ® X@RIX X XVSMHAQRP SRVORYL
VYLMHWD 7R MH NRPSOHNVQD PUH&D DNWLYQRVWL NRMD X
SURL]YRGD LGSR XWBPWBHY QW HVKG IGRREINVOMDpPD L SURL]YRYDpD
NUDMQMHJ SRRYRPEBRBODYQMIDQ MH RSVNUEQL CGROQIMMHY QM
YDAQRVW SADRIRWUDQD VX SRGUXpMD XSUDYOMDQMD WH GL]I

3UHRDOGL]X RSVNUEQL ODQFL VX SRYLMHVQR HYROXLUDOL
SULODJRYDYDMXiL VH WHKQRORJLML JOREDOQRP WU&LAWX
VX SURZOL NUR] ]QDpDMQH SURPMHQH RSWLPL]JLUDMXiUL D
8YRYHQMH QRYLK UXSIRWWXISOMBNRRFHDQVNL EURGRYL NR
NRPSMXWHUL]DFLMD GRSULQLMHOL VX VYHREXKYDWQRM HIL
LQGXVWULMVNH UHYROXFLMH GROD]DN &HOMH]QLFD WUDQVI
GRGDWQR MEYFRJOBDSWHWD LMHRYRY MWHQHHW PD]ODpDMQR VX XQD
L WUDQVSRUW 5D]YRM UDpXQDOQH WHKQRORJLMH ]QDpDMQ
RPRIJXUXMXiUL SUHFL]QR SURJQRJLUDQMH EROMH VEODGLAW
VXYUHPHQRGGREMIRVW L GUXAWYHQD RGGRPRQORWVIW XSRADN DI
RSVNUEQLP VOMDYFHWD M X {i LH \QFDO RDNO D BN & W Y W Q X W.D HQ RFXR X
ORJLVWLPNLP BARANMLMARQFHSWL SURPLPpX WUDQVSDUHQWHC
HNRQRBUNMNRRWHAX XQXWDU RSVNUEQLK ODQDFD <LOGL]

'HILQLUDQMH RSVNUEQRJ ODQFD

7LMHNRP YUHPHQD UD]XPLMHYDQMH RSVNUEQLK ODQDFL
NUR] SRYLMHVW SRND]XMH HYROXFLMX X6WIR PR ANDH DIPMXR I H
SRWUHEQR GHILQLUKRIS RBVUNUHELQLGOD QDF GHILQUPDMXXRSVN
RUJDQL]DFLMD NRMH VX PHYyXVREQR SRYH]DQH L VXUDyXMX
1IDGDOMH QDYRGHADDANERXKWYDiID DNWLYQRVWL XNOMXPpHQH X ¢
L GLVWULEXFLMX SURYRCGRAGCRDINUIE @V @OI@DF REXKYDUD VYH NI
GR NUDMQMHJ NRULVQLND WH XNOMXpXMH UD]JOLpPpLWH VXGLF
PDORSURGDYDpDR OWXPREDFLOM XSUDYOMDYWERR GV NUEDH F
RSWLPDOQH UDYQRWH&H L]PHyX WURANRYD UL]JLND L UD]JLQH
L RVWYDULOD NRQNXUHQWVND SUHGQRVW



8 VWUXPQRM OLWHUDWXUL NRULVWH VH L GUXJL L]JUD]L ]D R¢
YULMHGQRVWL ODQDF GLVWULEXFL WBIN Ry/RER W\EMENRMEBBQD O
RSVNUEQH PUH&H D ]D I\MMWW YHMHQBUY RDYKUIH G/ Y YRQ X VOl
SURL]OD]L L] [SIRMEHPQ HREREOLMHNRBSBKMNMQR VW *GOIRERIO @5 V N
RSVNUEQL ODQFL ]DSUDYR VX VORAHQH PUH&H UD]OLPLWLK
2SVNUEQD PUH&DQRRDAY Y MBIBRMH]DQLK L PHYXVREQR RYLVQLK
VXUDyXMX ]JDMHGQR UDGL NRQWUROH XSUDYOMDQMD L SRE
GREDYOMDpPD GR N WKWQMWR SIRHUWV QL ND

BOMHBG INOMXPpQLK SRMPRYD L LGHMD |D SBMPRMHMMDMIMH R
UD]JYRM VH&8H GDOHNR X SRY LFM MV ®/L \WDDNGHRE RS VSNRDp HOARLFLDY W |
DVRFLIGBFLMIDUD O R NRFIHEW NNDRMAE XNOMXpXMH RUJDQL]DFL
L]YURHQMH WRND UREH RG PMHVWD SURL]YRGQMH NXSRYLQ
NUDMQMHJ SRWUR&DpPD V FLOMHP ]DGRYWRPQNDY®DMM B NIKSAM
(XURSHDQ /RJLVWLFV S$\DNRELEWLARJLVWLND ELOD YD&QD
JRVSRGDUVWYD VWRW LHNDERY LMK IVMOIRRWQRIFEW BWJIDQL]DFLMH
SUHSR]QDYDWL YD&DQ XWMHFDM NRML XSUDYOMDQMH ORJL\
SUHG QRVIWMWLADRWHY VWUDWHANRJ XSUDYOMDQMD QDEDYR
PDWHULMDOD GHMBIORY [$5RKWRMRYD LQIRUPDFLMD NUR] RUJ
PDUNHWLQANH NDQDOH QD QDpPLQ NRML RPRJIXUDYW P NNRIPL]
HNRQRPLPQR LVSXGMIKULYMWH ®KHIX G A E L

9H]D L]PHyX ORJLVWLNH L ODQFD RSVNUEH RPpLWXMH VH GDN(
WRPNH SURL]YRGQMH RIR VWUIBNMIQRIHL WX SBDD MHGLQVWYHQ L
SURL]YRGD L LQIRUPDFLMD N USRS WERVODWRY QPN 1D RQBEBER IRBYNME
SODRQWHAL SRVWL]DQMX SRYH]DQRVWL L NRRUGLQDFLMH L]F
GREDYOMDpPD L NXSDFD 6 XNODTRMHR RURPIK) L XKOYPLANHK)R MH PLAOM
ODQRISFNWREHO RV QR N\MDEFQR SUPHED¥ 4NBL RG NRQFHSWD ORJLVW

6WUXNWXUD RSVNUEQRJ ODQFD

IDMMHGQRVWDYQLML SRIJOHG QD RSVNUEQL ODQDF SRGI
QL] RUIJDQL]DFLMD SUL pHPX VYDND RUIMEAIGOQRVVMINGKRBIDYHRE
NUDMX REOLNXMH OD®BDEFVSHINWHTRGRFGMUHYHQH RXIDQRIPXLMI



RGYLMDMX QPYLWBMEMHEIRIE QP DNWLYQRVWL NRWRP VW UR®@ WL
RUJDQL]DFLMH QD]JLYDMX QL]YRGQLP DNWLYQRV\WRRAH \BWURPD
]JDNOMXpPLWL GD RYLVQR R SHUVSHNW LY DOORADND ALY b WUNDT] CPL
ODQDFD RSVNUEH

8]YRGMMWLYQRVWL SBRBGRBREMHQMDYPO X REDYOMDp NRML LJUI
RGUHYVHQRM R/@IDMUDPD FIHMIGREDY B ®OPEPY SUPRINRML &DOMH
GREDYOM M@ BUYRED Y OWMDGIGEDXNI@®N Dp NRML 4DOMH PDWHULN
UH®B GREDY QMIHOWDNRKHG B R MHMQYEKDBMRH ULMD O DX MOIN MLGBY L
QDYRGH NDNJOUH]LDDRPR VXGLRQLNH ODQFD RSVNUEH NI
PODQRYL NRML O W ANHRWH RUIEILQDOQLK VLURYLQD X ODQI
SURPDWUDQH PpODQRYH QDJLYDMX X]YRGQLP pODQRYLPD

1L]YRGQH DRENKNNDRMRBE®L RG RUIJDQL]DFLMH SMBEPD \WHJDMC
WDNRVHUUGIGORIGIB MK NRML GLUHNW QRGERIF HYDMN RWRHD|IY REEDFR.G/ |
SUYBHGIXSDF NRML GRELYD SURUWHSHG NRXE INFUSFERSRIE RN R M L

GRELYD SURL]YRG RG NXSFD G U KGBIWDNRV G DNDH/ N X/SIHE GARU N U
'XMDN L GU Q DWRFGHE MPMRQWRY ODQFD pODQRYL NRML V
NRQDpPQRJ SRWURZSURPDWGRQR KL IMMMADQL]YRGQLFRBEQD QAR YL
QL]YRGQL WRN RSVNUEQRJ ODQFD WH QMHJRYL VXGLRQLFL S
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6OLNDRNRYL RSVNUFQRERYV DG D BXXNWHRDW B U V

2SVNUEQL ODQDF ]DSRPLQMH SRpIHWRNREXEPR @YD WPRN D OO
NUDMHP QL]YRGQRJ WRND V NUDMQMLP NXSFHP RGQRVQR SF

3XWRYDQMH SURL]YRGD LOL XVOXJH NUR] ODQDF RSVNUEH QI
X VUHGLAWX SURPDWUDQMD NDGD VH SURXpDYD ODQDF RSVN
NRML XSRWSXQMDYDQMX RMHO RN X$IQH CPIDU\DHFUR BIDMWERE W R N
SLWDQMLPD SRSXW QDEDYH SUHUDGH UHFLNOLUDQMD WUEL
'XMDRNGU NDR QHL]RVWDYQH GLMHORYH RSVNUEQRJ ODQFD |
V IL]LPNLP WRIRP D YEM.HWHR G R V WIR WLEDRFRR 5 LMDR |QDQRI®H Y UL M
SODUDQMD L SURVYPIQF SRVIOR WR N

,VWUDALYDQMH LQIRUPDFLMVNLK WRNRYD RELPQR VH XVUHG
ALUHQMX GX& ODQFD SURXpDYDMXiUL QD SULPMHU HIHNW EL
SRVORYDQMH ,QIRUPDFLMVNL WRNMX ®REMRN VEQRRGOD MDD XN P
ODQFD D QDMpHAUH VX WR LQIRUPDFLMH R QDUXGAEDPD UD]
XNOMXpXMH L NRULAWHQMH WHKQRORJLMH ]D RODNabYDQMH
VXVWDYL |]D SO QRGXQHWIKE DRI VRAJWDNY LKQIYWBY S UMM H Y3/ R
SODQQN@ML VH ARGQRVL VH VYH VRIWYHUH L VXVWDYH NR



SURFHVIHFEDVWUDRHHD 6RIWZDUH RPRIDXMODMXOMX NRRUGLQDF
RSWLPL]DFLMX UD]OLpLWLK SRVORYQLK IXQNFLMD

7RN ]QDQMD GHILQLENDUHWEXDMR DS BRBFHW RUD G FDNIDMVBRIISMV R U L
XVYRMHRBRRWUHED V FLOMHP SREROMADQMIRVORNREYRRWW E
XUWBU OR4&H VH RBRVOWRFHY SUHQRAHQMD ]QDQMD L]PH
]D REUDGX-DOYR@MDGHQWLILNDFLMD L R&MRIVRLUDOFLW D X\bRIQIN F
NRULAWHQMH ]QDQMD XQXWDU RUJDQL]DFLMH SREROMA&DYD!
SRVORYQLK SURFHVD

JHOOHU L GU RW YYWELHV N BRR VWMLWK RSVNUEQRP ODQF X
SURWRN YULMHGQRVWL RG VLURYLQD GR NRQDPQRJ SURL]Y
SRWUR&DpX 7R MH SURFHV NRMLP VH VYDND DNWLYQRVW U
VWYDUBRWXFLLY RGUADYDQMX Y ULRHERIR WWIL N Bl GRRWUNRLA DY DL
RSVNUEQRP ODQFX LPD XORJX X GRGDYDQMX YULMHGQRVYV
RSWLPL]DFLMD WRND YULMH GUER\QDIE LRMXR DXNM MYXQ ERW M X VIR
VPDQMHQMH YUHPHQD L WURANRYD WH SRYHUDQMH NYDOLWH
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60OLNBVSRUHGED WRENDRBD L WRNOYVRULMHOGQRVYWAW DO



1D VOMAL SULND]DQ VXSURWDQ VPMHU WRND YULMHEBNIRWWN L
LPD OLQHDUQX SULURGX NUHUH VH RG L]YRUD PDWHULMDOI
SUDYRGREQX GRVWDYX SURL]YR®B R®ULSXWVQ XHDM HUS MHCERERYV
NXSFD SUHPRBMWIQRWMWO YULMHGQRVW SURL]JYRGD VWYDUD VH X

8SUDYOMDQMH ILQDQFLMVNLP W RNRWULP DL RIDHVRLHS M HY X VMDD
PDQMH SDAQMH MH SRVBHHPOQR: XMWRPNSIRGRNGEVDO iDQMD L SUI
SRVORYD X RSVNUEQRP ODQFX RGQRVL VH QD VYH ILQDQFL
RGYLMDMX L]PHYyX VXGLRQLND X ODQFX XNOMXpXMXiL GRETC
NUDMQMH NRULVQLNH 8plLIXMNFOWLIDNGID QMIHQE RM N Q DVRMHRBW W Y D
LIPHYX VXGLRQLND RSVNUEQRJ ODQFD NDNR EL VH RVLJXUL
ILQDREKMREYH]D 2YR MH YDAQR ]D RGUADYDQMH VWDELOQR'
UDVWX L UD]JYRMX VYLK XNOMXpHQLK RUJDQL]DFLMD 7DNRVH!
L DQDOL]X WURANRYD WH LGHQWLILNDFRWMWLPRJSUR RWDLE L]
RSVNUEQRJ ODQFD

'XMRNGU QDYRGH NDNR VX X] WRNRYH WHPHOMQL HOHPHQ\
LDNWLYQRVWL NRMH VHSRWYYRQBMWIXRRXRWWDURS¥FBUEQRJI OD
RG WHPHOMQLK HOHPHQDWD NRML pLQH QMHJRYX VWUXNWXU
QD XpLQNRYLWR NUHWDQMH PDWHULMDOD LQIRUPDFLMD L IL
NUDPWLK NRUDLGRQOQNB QDYRGH NDNR VX YODL@RPL RENNILE R RLIM
SUHX]LPDMX Y®ODOVQRPANFRSQRL]YRGLPD >0 U KD QNWRLGKIRP(
SRWUR&DpX WH VH SR VYRMRM SULP D U @RI\ RG/NFH OLD S/RVR Y RAD
WRJD pODQRYL RSVNUEQRJ ODQFD VX RMIRRRDQE RV L] RS
WRNRYH RSVNUEQRJ ODQFD QSU WUDXQENSHRNWIO L &B HG\LOVH
DJHQFLMH ]D LVWUD&LYDQMH WXEDIWD E URWHIGSHRPERIHOHW L L
RUJDQL]JDFLMH SUX&DMX VSHF LYFOMLLA LSFOGUHX KMO KD HND N RY B K S
DNWLYQRVWL ODQFD RSVNUEH

6KDQJ L /X Q DOYHREGEAWXMSDINHROKANMU NBRLFL NRML RUJDQL]LUD
LIPHyX GREDYOMDpPpD SULMHYR]JQLND L NUDMQMLK NRULVC
RUJDQL]DFLMVNLP DVSHNWLPD WUDQVSRUWD XNOMXpXMXuL
SRVWXSNH L SUD®BBDQMH SUXRDXINXDILQDQFLMVNH XVOXJH NRN



RSVNUEQRP ODQFX $JHQFLMH ]D LVWUDALYDQMH WUAL&AWD
SRWURADpPNLP SUHIHUHQFLMDPD WUHQGRYLPD L NRQNXUHC
RUJDQL]DFLMDPD X GRQRAHQMX LQIRUPL PDYNHWGQIND RV
RSVNUHEHRNHUL VX SRVUHGQLFL NRML SRYH]XMX GREDYOMD
SUHSR]QDMX SRWUHEH NXSDFD WUD&H RGJRYDUDMXiH GREI
QDEDYL %URNHUL PRJX ELWLLOSHKFWIDIOMHLUORQ IS YR IR %R 6 fHHW
L RODNADYDMX WUJRBYHQWNHVW BROQMDIANRMHLOL WYUWNH NRI
GUXJLK RUJDQL]DFLMD X RSVNUEQRP ODQFX 2QL PRJX RE
SUHJRYDUDQMH X LPH GREDYOMDpPD LOL NXSFD XSUDYOMDQ
LQVSHBFH®WL RODNADYDMX VXUDGQMX L]PHyX UD}BEpPLWLK
VWUDQLFD )RUDJH

6YH RYH SRPRiUQH RUJDQL]DFLMH L SRMHGLQFL SUX&DMX VSH
RSWLPL]DFLML L RODNADYDQMX WRNRYD RSVNUEQRJ ODQFD
PODQRYLPD ODQFD RSVNUEH NOMMPOQL YRV LXDSQM H aRLRO MX-Q/MD
RSVNUEQRP ODQFX

8SUDYOMDQMH RSVNUEQLP ODQFHP

8SUDYOMDQMH RSVNUEQLP ODQFHP MH NOMXpQL DVSHN
SUHSR]QDMH NDR SUHVXGDQ IDNWRU ]D SRVWL]DQMH XVSMI
GLQDPLpPQRP SRVORYQRP RNUXAHQMX .DNR VH JOWREDWHQR V
RUJDQL]DFLMH VH VXRpDYDMX V L]DJRYLPD X RSWLPL]DFLML 1

BWDGWOHMYRGLMMDINMRHNRP GHYHGHVHWLK QRGREDNRU RXOWR
SRNX4DOR VD&HWL VXEWLQX XSUDYOMDQNMD \ODWQ¥BIPQRISE NM I
QDYRGL REMHNW ILERORMDRN XS¥BYQXDRAMMHYH L RSiH QDp
2EMHNW ILOR]JRILMH XSUDYOMNQMRpPpMMHYDF HO D WE YRORAMWIE
SRYH]DQL V SURWRNRP PDWHULMDOD LQIRUPDFLMD L ILQDC
RGQRVLPD V GREDYQMP p GR N WU EDGFVRVER ADNVHDIMNDQWNRKG Q @ U L

QD VXEMHNWH LOL GLRQLNH NRML VX GLUHNWQR XNOMXpH
XSUDYOMDQMH ODQFHP RSVNUEH 7R PR&H XNOMXpLYDWL SU
SRWUREDpH. WEHRQHNH X OD&LFXMRSYNUEKBUDY ONIL QB X QRYV SR
L XpLOQNRYLWRVWL RSVNUEQRJ ODQFD VPDQMHQMH WURANR



RSWLPL]DFLMX ]DOLKD SRYHUDQMH ]JDGRYROMVWYD SRWUR
WUSLAWX 7YUWNH FLOMHYH SRVWLA&X NRULVVRHDIDLN DY RN XV N
RSWLPL]LUDMX SURFHVBINRQBWRXVRISENUEH UDX XLRRORY @H
XSUDYOMDQMD RSVNUEQLP ODQFHP PR&H VH VWYRULWL MD)\
QDVWDYNX VXHSUQNPJBMEHKSUDYOMDQMD RSVNUEQRJ ODQFD S
VWROMHUD

7TDEOLF®ILQLFLMH XSUDYOMDQMBURGWNUE GIMP MDA QFHP

$XWRU '"HILQLFLMD

8SUDYOMDQMH ODQFHP RSVNUEH ©6&0
RGYRMHNFLMH PDWHULMDOD L]J]YMHAU
RGIJRYRUDQ ]D NRRUGLQDFLMX FLMHO
IDMHGQLpNH RGQRVH V GREDYOMDpLP
pLML MH SULPDUQL FLOM LQWHJULUDW
NRQRWRIROWHULMDOD NRULVWHUOUL FMHC
YLAH IXQNFLMD L GREDYOMDPD QD YL

ORQF]ND L7UH
+DQGILHOG

6WUDWHJLMD XSUDYOMDQMD RN UHQ
WYUWNL X RSVNUEQRP ODQFX NRMBHYR
SRYMHUHQMD L SRV QMUHHIQRWVW MR GR RN
NPYMNO MERhKIMOMHQMH SRGDWDMNDI RUR
SURPWMNEOGNR@PWUROH QDG ORJLVWLpPNL

/D /IRQGBIVWH

&LOM XSUDYOMDQMD RSVNUEQLP ODQF
SURWRNRP PDWHULMDOD RG GREDYOM
LIPHyX pHVWR VXSURWVWDYOMHQLK F
QLVNRJ XSUDY O MR MDK] MBIGLIAD QL K

6WHYHQV

5D]J]OLNH L]JPHYyX XSUDYOMDQMD RSVNU
+RXOLKDQ XSUDYOMDQMD PDWHULMBOYNRIEQLSOB(
SURPDWUD NDR MHGDQ SURFHV 2GJRY




ODQFX QLMH IUDJPHQWLUDQD L QH VY
SRSXW SURL]YRGQMH QDED Y8 UBL\OWIU
RSVNUEQLP ODQFHP |JDKWLMHYD L QD
RGOXpLYDQMX 2SVNUED MH ]DMHGQLp
L RG SRVHEQH MH VWUDWH&NH YDAQR
WURANRYH L XG8&8RUPL QWUBQ&MMXR SV N U E
GUXJDPLMX SHUVSHNWLYX R ]DOLKDPD
UDYQRWHAH DOL NDR SRVOMR®/QMEDUC
SULVWXS VXYWBXYLPBLMD XPMHVWR VX

8SUDYOMDQMH RSVNUEQLP ODQFHP ED

"RQEBNL. O H\
RG GREDYOMDpPD GR NUDMQMLK NRULYV

8SUDYOMDQMH RSVNUEQLP ODQFHP MH
&RRSHU HW D XSUDYOMD FMHORNXSQLP WRNRP GLVY
NUDMQMHJ NRULVQLND

3URPDWUDMXiL VXYUHPHQLMH GHILQLUDQMH X8 H DSYROQWBEQ MR D
MHGQR LQRYDWLYQR JOHGLAWH Q@OHWHURY ORNLQMBIY R &Y. NNUENDR
RSWLPL]JLUDQH LVNOMXpPLYR ]D XpLQNRYLWRVW VOLPQH DXW
NUHUX L SREMHyJyXMX XWUNH GRN MH SXW UDYDQ L SUDY QR N
VD ]DYRMLPD SWWD]QLMBNIWDMH VXGDU =DNULYOMHQL SXWHY
VSRVREQRVW SUDYWHD SEIDWHRYDHPHYBEPR EUJLQX® +XJRV
VWDYOMHQ QD XSUDWDWD§®MXPQRPMBDQDHPERWEL O MGIEI) RRPS V N
GLQDPLPQRP SRVORYQRP RNUXAHQMX GDQDAQMLFH

9LGOMLYR MH NDNR QHRYLVQR R DXVSRIGU DX %P DM OWD QR R UG
LIPHYX&H RUJDQL]DFLMDV RGIQRRQEERN B R |G D pEGHIK GRMNVDIDDL UALOOLM
]JDGRYROMLOH SRWUHEH NXSDFD



SRGUXpMD XSUDYOMDQMD RSVNUEQLP ODQFF

+XJRV QD YRR WRMR REWPDHDMUR Y RYMH@MGEE P HQ W D
RSVNRUEQDQFD ,DNR VYDND WYUWND RGQRVQR VYDNL RSVNU
NXSDFD L UD]JOLpLWRP SRWUDAQMRP L]D]JRYL NRML WRIMR DY O
VXAWLQL VX SFRBMHGIQDMWRMD +XJRV  ]D GROMREH QPR BGDXQL
RSVNUEQRJ ODQFD VYDNH WYUWNH VX

BURL]YREQXMEDiID VYH DNWLYQRVWL L SURFHVH YH]DQH
7R XNOMXpXMH SODQLUDQMH SURL]YRGQMH XSUDYOMD
NYDOLWHWH SUDUHQMH SURL]YRGQLK WURANRYD L RS
RVLIXPD@MRXLWX SURL]YRGQMX NRMD XD®RYPRPIMDYDQH
WURENRYH

=DOIRKGRRVL VH QD XSUDYOMDQMH UD]JLQDPD ]DOLKD SRW
XNOMXpXMH SUDUHQMH JDOLKD SODQLUDQMH QDEDYH L
GRVWXSQRVW SRWUHEQLK PDWHULMDOD L SURL]YRGD >
GHGRVWDWDND ]JDOLKD L LVWRYUHPHQR VPDQMHQMH YL&N
/RNDFRGI®IRVL VH QD RGDELU RSWLPDOQLK ORNDFLMD ]D \
ORJLVWLPNH REMHNWH XQXWDU RSVNUEQRJ ODQFD 2Y]|
GRVWXSQRVW UDGQH VQDJH LQIUDVWUXNWXUXQDJHRJIUL
UDVSRGMHOD UHVXUVD L EU]D LVSRUXND SURL]YRGD NXS
7UDQVBRXKMNDiD SODQLUDQMH RUJDQL]DFLMX L SUDi{HQ
RSVNUEQRJ ODQFD 7R XNOMXpXMH RGDELU SULMHYR]QL!
XSUDYOMDQMH WUDQVSRUWQLP WURANRYLPD &DOM MH R
UREH QD RGWHCRHE@NANRP R NRYPLHNKL X X © MHDY L K
,QIRUPIRGQMRIVL VH QD SULNXSOMDQMH DQDOL]X L UD]P
ODQFD 7R XNOMXpXMH SUDUHQMH SRW UW & &MU POUD. IMDQ M
GREDYOMDpPLPD L NXSFLPD WH XSUDY®OIOMMH RYLRYP DM
UHOHYDQWQH L SUD Y RNQUHPH) MW Y Q WRNUHP DNFRL MidH QRIP@ B B (R
XPLQNRYLWR XSUDYOMDQMH RSVNUEQLP ODQFHP L RSWL!

2GOXNH NRMH SRVORYQL VXEMHRW MG RQ RI\XH BR RXFLKR I ESDRIIM
WY UWRNSHVILPL]DFLMX RS\{NWHYRD CURADYRGQMD RVLJIXUDYD



SURL]YRGD GRN SUDYLOQR XSUDYOMDQMH ]JEDLKBRY RPRE R
VPDQMHQMH WUR&ANRYD B6WUDWHJILMVNL VPMHA&WDUWR RRMDN D
SURL]YRGD NUR] RRWN G BB RJIDEIDFW Q H UINFRQ X pDERFROMV W Y )
N X S DLFEDG D VW B OLL \8 H W/QRIVLDH R H PUBHF]LX\OH/R. ) MMERDRXRPIRNPD F L M
VWDELOQLMLP RGQRVLPD MRPRIXUXGIXRDR € B RKEREEEXUHD GM B )
RGOXBBUDYOMDQMH RY LPXBRGHU XOWMLPEDY IRFRIMH SRWUHED N
PDWHULMDOD RG GREDYOMDpPD GR NUDMQMLK NRULVQLND
VPDQMHQMH WURANRYD ]DOLKD L SRVWL]DQMH NRQNXUHQW V|

'LIDMQ RSVNUEQRJ ODQFD L RSVNUEQH PUHAaH

9DAQRVW UD]YRMD GL]DM®PVRRYRUHSRIANGNWHE]PLQMHQ
RPRJX UKW QL]DEDMRPOLNXMX RSWLPDOQX VWUXNWXUX L S
XSUDYOMDQMH WRNRYLPD PDWHUMMYDADGUQIRUPDFIRRGH NE
VWUDWHAGIL] BMQYWXSMX REVNDEQFF O PIRIX GRQRVLWL LG
NOMXpQLP DVSHNWLPD REMWIERERDFEDRIPBHU MBS WIVDLQMES R UW D
SODQRIDDQKMD]YLMQERWPDFLMVERLPDXQVEFDYDWXS LPDMX L /DLC
QDYRGHiUL SYNB SIHRERHPD GL]DMQD MPQR&R GUMHY E B DROIWVHN RESH
SURL]YRGQH L GLVWULEXFLMVNH PUHA&H ]D FLMHOL SURL]
SRVWDYOMHQRP HNRMRAWRP GUONXJIDQL]WDWRNMBHEDRWX
SURDNWLYQH X \GLRMM® LIWDIONKXB BN R IEHQRIVRUXEEOH GD MH Q
ODQDF SULODJRGOMLY RWSRUDQ QD SRUHPHiUDMH L VSRVREI
NXSDFD

'XMRNGU QDYRGH NDNR MH VWUDWH&NR GLWMIHIPQQH RSV
DNWLYQRBUMIMQX RSVNUEQRJ ODQFD G K]DN¥SU DROVSIMIMNHNE DR
SURMHGWWPWHAND UD]LQD GL]DMQD RSVNUEQRJ ODQFD LOL P
L SULODJRYDYDQMX FMHORNXSQRJ ODQFD RSVNUEH QHNRJ J
GRYHOL GR NUDMIRWLKP SRWWHREBANL NRULVWL VH MHU VH R
NDUDNWHUD SRSXW QSU L]ERNOQWUNDFURIH YRIGRUILERBRIQT
/JRNDFLMD SRVWURMHQM DG LYRSNVE XWMRDQKFPHQWDUD [DKWL]
GXJRURPQH SRVOMHGLFH NRMH VH QD NUDMX RGUDADYDMX QI
QD WR GD HNRQRPVNL YLMHN WLK SRVWURMHQMD PRAH W



HNRQRPVNH L WUALadQH XWMHFDQMW RYRMLVEVEHRERLW DWKQMIEW E WM V
PUHBRXJDQL]DFLMH

6XYUHPHQR JRVSRGDUVNR RNUXAHQMH GRQRVL L LQRYDFLMH
RSVNUEH DL MHIQM@L]DFLMH GDQDV WLSLPpQR MHH QRUKEAWE QM|
SDUW\ ORJIDWGNMLVFY UDGL R ORIJBRWDPNRBP SRRVORKPQMMNKYD ]DS
WY UWEREFLMDOOLREDDHM D QMH ORYMWMWEBNINMKH EX M XIQDSUHGQH

UHVXUVH WHKQRORJLMX L LVNX\WWRYRVX XSNEXKYUDMEREMMDO/L RS
RUJDQL]DFLMDPD PRAHDSUM&IBEWODMDHNVIEIOMEK GL]DMQLUD
2UJDQL]DFLMH QD WDM QDpLQ PRJIJX SULODJRGLWL VYRMH

SURPMHQMLYLP |JDKWMHYLPD WUAL&WD EH] SRWUHEH ]D XODJ
EUAH SULODJRGEH SURPMHQDPD X 'SRWNDAGML L RSMINFOLNIXP X
NJR] DBB®@DQ) 3/ RUJDQL]DFLMD ]D SUXaDQMH ORJLVWLpPNLK X\
SRVWDWL WDNWLPpNL XPMRGWRNWWRRBWEEH H IR X XNRMRIBOP V

YUHPHQVNRP UD]J]GREOMX

2GOXpLLY BQMMMELY]D M Q X RPPINMNWBE Q

=ERJ VSHFLILPQRVWL L UD]JOLPLWRVWL L]PHyX SURL]YRGE
X XSUDYOMDQMX RSVNUEQLP ODQFHP SRVWRML QHNROLNR Y
RSVNUEQH WM ORJLVWLPNH PUH&H 3HRW QN OWXEHMHKWR GO K N
ORJLVWLpPNH PUHA&AHGSU HPDN'K MMHNGEDYHGH @R X B D GIXD)WDL)]R Mo
WDEOLFRP

7DEOLPMXpPpQH LRBIOXVGHYD MREVN QEIEH]|PRHAH]UDSWDHBRWRUD
"X MDNG U QDYHGHQR X )UD]HOOH

9UVWD RGOXNH 9DAQRVW ]D XSUDYOMDQM

2GDELU RSWLPDOQRJ EU
RYLVL R VORAHQRVWL RS\
%URM UD]LQD GLVWUL SRWURabpbD L FLOMHYLPD
GLVWULEXFLMH PRJX RPH
EROMX SRNULYHQRVW W




PRIJX SRYHUDWL WURA&NH
XSUDYOMDQMD

%YURM GLVWULEXWLYQ
SRVWURMHQMD REMHN

2GOXND R EURMX GLVWI
SRSXW VNODGLawD LOL V
LVSRUXNH WUR&GNRYH 1D
RGJRYRUX QD SURPMHQH
EURM REMHNDWD PRUD X
UDVSRGMHOX SRWUR@OW
WURANRYH SRVORYDQMD

/IRNDFLMD L PLVLMD V
SRVWURMHQMD

2GDELU SUDYLOQLK ORN
SRVWURMHQMD NOMXpPpQR
RSVOXaLYDQMH SRWURAEL
PRaAH LPDWL VSHFLILpQX
VNODGL&AWHQMH SUHUDG
RYLVQR R SRWUHEDPD OD

'RGMHOMLYDQMH GRE
NXSpHYLK ORNDFLMD
GLVWULEXWLYQRP SR

3UDYLOQR SRYH]LYDQMH
NXSpHYLK ORNDFLMD
GLVWULEXWLYQLP SRVW
RSWLPL]JLUDQX GRVWDYX
WUDQVSRUWD 3UDYLOQ
HOHPHQDWD PR&H UH]X
YUHPHQD L WUR&ANRYD LV

SDVSRUHG ]DOLKD X P

5DVSRUHG ]DOLKD X RSV
JGMH UH VH ]J]DOLKH pX
UDVSRUHYHQH NDNR EL

SRWUR&aADpD 2YD RGOXNDIE
SURL]YRGD YULMHPH LVS




2YH RGOXNH LPDMX GXJBRROPAMDSRWID RHGDOH]QBLMH 3UDYLO
ODQDF RPRJIJXUXMH XpLQNRYLWR XSUDYOMDQMH SRWUDA&QMRF
L SRYHUDQMH NRQNX BUDYWYQR SYNCRDIRWWQMH EURMD UD]LQEL
REMHNDWD ORNDFLMD GRGMHOMLYDQMD GREDYOMDpPHYLK L
D X\ERMH XSUDYOMDQMH RSVUNBE|J@R GREFHFQMH RYLK RG!(
RSWLPL]DFLMX ODQRBQNK RSB DBIFRYXMH ]DGRBYR Q@ MB\WRV VWL ]ORN

NROQNXUHQWVNH S U HG\RR WW LXK DIREEDAL LY WX DWHANRJ GL]DMQL
PUHA&H

,DNR MH VSRPHQXWL NUDMQML FLOMQBYH UGHIRMEDL WD @NDX NAR
DXWRUDINHSRWGWIXpPMD RGOXpLYDQMD UD]OLPpLWL DXMQRUL GHI
=JKRX QDYHOL BEMIDWQRMDEOL RGOXND X ODQFX RSVNU

IRNDFKNDMXpXMH RGUHYLYDQMH JGMH EL WUHEDOH EL)
GLVWULEXFLNRWNLDPOHQREMHNWL NOMXpQL ]D ORJLVWLpPNR
$ORNDFEGMBYXMH NRMD GIH WNQ E B E B WENRILRBABBOWLLORJLVW
REMHNWNRWQRANYSERHEPYVOMDpPLPD L RVWDOLP VXGLRQLFLP
BWUXNWX SR CPUMHXHPHRQMWYUDOL]DFLMX LOL GHFHQWUDOL]D
RGUHYyXMH NRMX NRPELQDHNM X BERENID WLHHE DWNRWLQAVE D
YUVWD YDULMDEOH PR&H WDNRYyHU XNOMXpLYDWL WRpPQR
LOL GLVWULEXFLMVNLK REMHNDWD

%URM REMHNRWDHyREHHPRIOLNR \RY RAD@LLKD O R NIODAGLLENAL D
REMHWNDMIDPY UADYDQMH SRVQRE QMR SR BRMVIVL L
%URMB]LQD HEDBOR QDWH JENGRWL i HK R UQRALW D O @XOm/FN U X N v
RSVNUEH 2YD YDULMDEOD PR&H XNOMXpLYDWL SRYHD
LQWHJUDFLMH ODQFD RSVNUEH MRAEILUDQMHP LOL UD]
5SHGRVOLMBGDXYDXUMDEOD RGUHYXMH UXWH LVSRUXNH L¢
NRMD VOX&H NXSFLPD LOL GREDYOMDpLPD
2EXMBROMRBXMMREXQNDS RYLQH SURL]YRGQMH L RWSUHP
QSU GREDYOMDp SURL]YRYyDp GLVWULEXWHU ODQFD R



5D]LQD |JDYCLKDULMDEOD RGUHyXMH RSWLPDOQX NROLpPLQ
X SURFHVX LJUDGH L MHGLQLFH ]D |DGU&DYDQMH ]DOLK
VYDNRP VWXSQMX ODQFD RSVNUEH

2SVHIDGQH RQDHBRWH HEDQ EURM ]JDSRVOHQLK X VYDNR
ODQFD

2SVHIWVRPURGOH VX MH R BRNED B OSWDXHXWEOM LQIRUPDFELI
WHKQRORJLDOR ILLE DD WIHK BR G MD WUMIEDR] YDQMVNLK L]Y

1HRYLVQR R WRPH QD NRMWISNRLQYPPDO@MDERGELINRL SRGUXpMD
GLIDMQLUDQMX RSGMNVYEMNRMUHAHAHAROH SRVWLUL SURPUMQMLY
VWUDWHAaNRJ GLIDMQLUDQMD RSVNUEQH PUHaH MH SRVWLUL F
NRMD UH PLQLPL]JLUDWL WURANRYH 'URMPpO WRREEBBHXIU HQ W Q
GD3MHHAD RSWLPL]LUDQD X] QDMPDQML EURM GLVWULEXFLM\
YULMHPYDRKD DING U

12XWVRXUFLQJL M B REDI®GYN [DERAOWDQIMMMD K VXUDGQLND ]D REDYOMDQM
X WYUWNL



8SUDYOMDQMH RSVNUEQLP ODQFHP YRUD L SRYUUL

6D VYH YHURP JOREDOQRP SRWUDAQMRP ]D XYUIHAQ M DYORVit
QMLKRYLP RSVNUEQLP ODQFHP SRVWDMH YLWDOQR ]D XVSM
'DQDVASWKHKUDPEHQL RSVNUEQL ODQFL VORAHQH JOREDOQH |
SRWUREDpPD XNOMXpXMXiL SURL]YRGQMXRVBSBI®DERYENXGLVW UL
1DJIXUQH\ SUDYIOMPRMH RSVNUEQLP ODQFHP YRUD L ¢
RVLIXUDYDQMX VYMH&LQH NYDOLWHWH L GFRVUWRNQRYWL
VSHFLILPQRVWNRMILYDDRWYH (X RUIJDQL]DFLMH X XSUDYOMDQMX
SRYWIHPD $OL L GURG NOMMPMH K SRGUXpMD RGOXpLYDQMD
ODQFHP YRUD L SRYUDNDL K G REMER RUDIHFEE MH 1§ DWINQLD @V SR UW
VNODGLAWHQMH X S UDREOWLLY @ EPNDNHRAID VWH WRIPQ R YA\ DKU R G H
JODYQLK MRVRNOUDYBQMHQRVWIURLYYRIGIAL\GHMHNRP FLMHORJ
EXGXiULVERD YXRNLYDPR®IMLYHRSUDQRGEHQ R J DR Y B WIHDRWILGIW B Q R
S O D QH. S QHIMIDAVE HYURDIWUHE XYM HW DV N O G2 &W HNQAR I WWBH B/XDRCL M
NDNR EL VH RVLJXUDO®DURS WESDI @ DRI HRULDAWHVOODE B RIH LR G
XORWBRORJLMH L LQIRUPDFLMVNLK VXVWDYD X XS¥DYOMDOQ N\
1DJIXUQH\ WYDNHL NDDPRWRERXWUHEX ]D XpPpLQNRYLWLP X
SUHKUDPEHQLP RSV NWR MH ONIDQPLP@RY YU \§ N R | LSVD K HO QRN @D
XSUDYOMDQMX RSVNUEQLP ODQFLPD VYMH&HJ YRUD L SRYUUE

6SHFLILPQRVWL X XSUDYOMDQMX RSVNUEQLP ODQFH

BORERGQR VH FRASIUVH iRSEHN BRYIL \HD\QWL Y URKVIMIEQR M D
ODQFX X SUHKUDPEHQRPRBWHRIWRQX OMRFL SROMRSULYUHGOQ!I
YRUD L SRWUKIRYD VH VWUXNWXUD WLMHNRP JRGRABQPMMH
3URPDWUDMXiL QMLKRY X XK BB pHFQ W D O/ D VEBDIWXBRROHIXL VX V
SURL]YRYyDpD NRML MH X QRMWIBIRESWHRRPWH YNBD N QB S P
SRWURADpPX QD WU&QLADHNDRP VBEPAPLPXRULJRQWDOQX VWU
SRSXW SUHUDVLYDPD YHOHSURGDYDWR VGILYGERIENWDHXINDOIM R P
X RSVNUEQIF®RQWPMH NRPSOHNQPWMHXSSDD®GIRDQFMH BSVI
X VHNWRUX YRQB&HORYWRIPHY X NRMHP MH SRWLAEQD \WREW L
VXGLR@EREDDNR NYDUOMLYH SULURGH SURL]JYRGD YLVRNLK IC



JDEULQXWRVWL SRWUR&ADPD ]D VLJIXUQR VW GHKUIXDLOKED W N KROYULLMDQ F
=ERJ SULURGH L NDUDNWWUY DXNY MEDPRFERN RMHFANMVRNLD X

X XSUDYOMDQMX RSVNUEQLP ODQIFHWID BG HXINDERIBMQWHILEKYR L

RGQRVQR V SGIF QR RERINDU E HXRIYDWDRXNDXQ LhHQ USR NK MDUIADD Q M |

RSVNEEBKYG JXR®DWD $IG/D UEU Q R W REUDFROMAY D ¥GIYRHQ B R QR YW O

N 'Y D GBIV QH G RW D OSVRIDIMRBULLYUHGQLP SURL]YRYDpPLPD

8 VOMIPGCGHWBADY ®MWIDRADL]LUDW UH VH QDYHGHQH LVWDNQXWH V
RYDM RSVNUEQL ODQDF

2JUDQLPHQ URN WUDMDQMD

3UHKUDPEHQL SURL]YRGL L P DWNXD R DUDLY IHp &V RSB INV\R GYEDML D
HILNDVQR XSUDYOMDWL ]DOLKDPD PLQLPLJLUDWL JXELWNH |
SURL]YRGD WLOIDIQRDP WOVEFOR D LLEVAD YDKWMHYL YH]DQL X]
KUDQH VLJXUQRVW L VYINKHA R RIRYMORIVINU RQ U D@LPHIR VORAHQ
]JD XSUDVIOMDOMH %ODFNEXWYWLHKFNONR VIHU OUBLLNRILGORRG/DV N
JODWQR PLMHRWRONWN B HRNSRVAN UEQLL i HOPDXQW BSRYR\PRVMBHHY W R M D NR
RYLVQBIQAMVNLP pLAERODRAMHWSRWUHEQR PLQLPL]LUDWL YULMH
RG SROMRSULY UHGQULWRHRRHWRIBD/LUDMX QD EU]X REUDGX
GLVWULEXFLMX VYMH&HJ YRUD L SRYUUD 7R XNOMXpXMH Xpl
QD S UHYMDYIDQ VS R UW QN MR KEQ RO-R RWLH XUDOD PLQLPDOQD |
YUHPHQVNLP R'$WH WLLRDN DR UDMMINBHD BDHEW MLYR XSUDYOMDM X
VYMHAHJ YRUD L SRYUUGD NDNR EL VH PLQLPL]JLUDR JXELWD!
VWUDWHJILMH URWDHQ MOH U\D\W LIKQ NIVRV ERXWH RVLIJXUDOR G
SURL]YRGL NRULVWH SULMH VYMH &L WU WNDNPROJRAMIXVMAKHE LS B Y H.B
VNODGL&QH SURVWRULMH V NRQWUROLUDQLP XYMHWLPD WH
VYMHALQD YRUD L SRYUUD 3ULPMHQD WHKQRORJLMD SRSXW
RPRUXMH SUDUHQMH L RGUADYDQMH RSWLPDOQLK XYMHWD VN



aLUDDIRFS VNUEH

SUHPD XKMGUN HUWYNDOQD VWUXNWXUD LOL aLULQD RS
JRVSRGDUVNLK YyREMXINMOWOLWRRM UD]JLQL QSU EURM PDORS
PUHAL/@DFL RSVNUEH SUHKUDPEHDQPK REWBYLRQD NN OMIOM X
SROMRSULYUHGQLNH GREDYOMDpPpH VLURYLQD SURMDRYDpH
L GU QDGDOMH QDYRGH NDNR NRPSOHNVQRVW RYLK VXVW|
NRMH XNOMXpXMX VWY D8 D DSYREPAMDHERH FD RAEIVNDINE B LGPU X
TYUWNIHDQFX RSVNUEH XRERVWDS/FOMIDIMR UHGRYLWX NRPXQLN
R SODQLUDQMX SURL]YRGQMH RpPHNLYDQMLPD SRWUDA&QMH L
SUDYRFHQD LVSRUXND L 1D6ERR&DYRNW R BRMOURSUPDEH YRUC
VRERP RGUHYHQH UL]JLNH NDR aWR VX QHSUHGYLGLYL YUHTI
SUREOHPL LWG 7YUWNH SULPMHQMXMX VWUDWHJLMH XSU
GLYHUVLILNDFL™XD GREDQOUMIDNDDQOQWLQXLWHWD RSVNUEH NDNR
ODQFX RSVNUEH

3UDYQD UHJXODWLYD KUWRAGDUGL L VLIXUQ

3UHKUDPEHQD LQGXVWULMD SRGOLMHAH VWURJLP SURSL
KUDQH 8SUDYOMDQMH RSVNUEQLP ODQFLPD SUHKUDPEHQLI
SURSLVLPD SURYRYyHQMH NRQWUROD NYDOLW HWR JL ORQLRIX L
RSVNUEWHWNH NRMH WUJXMX YRUHP L SRYUGUHP PRUDMX VH SU
X YH]L V SURL]YRGQMRP SDNLUDQMHPH¥WDIQV SR UWFPYR GLU K
MHVVDUDQMHP +$&&3 VXVWDYD ]PONREOWVUW O R GDYD®D [] iV H\W R ES
NRQWUROX NYDOLWHWH 7DM VWDQGDUG SRVWDR MH RVQRY(
GUXJLP VXVWDYLPD ]D RVLIXUDYDQMH VLIJXUQRVWL KUDQH
QHJR A4WR VWLDRMN GRSERWYRHBQML REUDGL VNGDGEPDWHQM
SRGDFLPD VD VOX&EHQLK LQWHUQHWWNMK ORWU SR DMR S(IXIU
SUHKUDPEHQRP ODQFX SURYRGH VH QX&4QH SURYMHUH NDNR |
W GD VX SUHKUDPEHQL SURL]YRGL L KUDQD ]D &LYRWLQMH V
XVNODJHQL V ULJRUR]QLP VW:BIG GDVGRO@DFOXURSVNH XQLMH



SURPMHQH SRWUDAQMH L VHIRQDOQRVW

8 SUHKUDPEHQRM LQGXVWULML pHNMWIRDSRMWRIMH MDX N DVl
VH]RQDO QRVSWIRVPARIERS WRPNWVRH QD X SRWURADPNLP QEXLNDPD
LJUDAHQX NDUDNWHULVWLNX VHJRQDOQRVWL JGMH SRVWRM#E
RGUHYHQH NXOWXUH L NDGD SRWDWWQMD ]D LVWLEB NPMNR LS\
PRUD SUDYRYUHPHQR UHDJLUDWL QD ]POEKRAYNRIDWH WER LNDX\SD M
UHDNFLMD GRYRGL GR L]JXEOMHQLK SUGRMIDANIDALFHRRI QHLV S
QHSUDYRYUHPHQRANFONFYMHD QL X] GU&D GMN WDMWLIXND ]ID 6 R K ¢
PLQH ]QDpDMDQ XGLR*GREBQLKD PUMREMNRYDD]YRMHP SRYH]DQI
XWMMBEDMNWHULVWLNH VH] RO R REMHNYXWEBDO@M LD VO REDDQRF
WDNR VDGD L] VYLK INUDMRWB \GREWDH NRIG X QNR BRI XXX @ HWW 8 LN X
RGUHYyHQD YUHPHQVND UD]GREOMDWQR SNRPOMWSRQRR S RGY HI
L SRYUiUH NRMH VH SULX I QR ®IBIMP RYWDRVEBRGREOMD VDGD F
NRQ]XPMWLDMAINRP FLMHNGRUHEGIRMNH SURPMHQDADAWR AQMRED
GRVWXSQRVWL WLpH MDYOMDMX VH L SURPMHQ I K \S\ROWRUR &L
MH LGHMLVRHE &G JRDEROMXQH NR WHGBDQDAQML NXSFL VY
NXSRYLQL GRPDXLKYBRMIFRGND UDRMRMDYBRBRMIM{RQVND L
FMHQRYQD RJHBNMMID HNXNS R YN.FOND SRS WHBINWRMHWRUD L \BRYUUD |
LJUDAHQH 10 XN \V@WMRIEM MK RFPRSER WIEGE LVWRSID®DQ VH]RQH

.RQWUROD NYDOLWHWH

.RQWUROD NYDOLWHWH YRi®RI R ND iPSYRWEDRE RG DIP
X RSVNUEQRP ODQFX GX&QL VX YRGLWL EQMHIRRY RN DO HR
SURL]YRGQMH GR N&\DMWMNOHVHGDFHFOMU RIADRMVR Y UGLSKRY ORY QH V XE |
RSVNUEBRAED VYMHAHJ YRUD L SRYUUD ELOR GD VX WR SRO
SURYRGLWL |DKWMHYH L VWDQGDUGH L] RNUX&HQMD QD
3ROMRSULY UHRGQHL BID MXIDNDR R N Y D O LL\S 8 RAE RENDMVANHHOATD MV M Bl @ BI
PbLPEHQDNIVWGDOMHRMY BIXNSROMRSULY USIBEAN L YRR [3RE K B pH
V NRMISROMRSULYUHGQLP JRVSRGDUVWYLPD VXUDyLYDWL L
PRUDMX SRAWLYDWL GD E Y D/GIL WW WU L Q & UTTBUWVRAY HYUR\BRYWREIUNDRY
SUBRRYMHUDYD SUL SULMB PN @R GD ZQ\0L F/ I KE DGR & R/USDUPLD B RRY Y |



XYMHWL NRML RGUADYDMX VYMHALQX L NYDOLWHWX YRUD L S
NRQWL QXL UD QIRY DD W IHWLH \SWRQ MHR GOQN R MR MX @B RMCLKHDRPID)
NXSFIBPBYDNRM VOMHGHGIRM ID]JL SURGDWB P SR SIHWREDY DR D]
GR NUDMQM MIUSBMIUHR\A SR Y HBRH]XROGDLWHWH

1D wuaLawx VYMH&aH YRUH L SRYUUH PRUDMX XGRYROMDY
JGUDYVWYHQH LVSUDYQRVWL 9HOLNL GLVWULEXWHUL LPDM:
QDpPpLQD SDNLUDQMD SULOLNRP SUHX]LPDQMDUGLO K SRWRILG Y &
GLVWULEXWHUL SRVWDYOMDMX GRGDWQH ][DKWMHYH R NYDO
DOL VX QXaQL ]D VXUDGQMX V QMLPD 7L ]JDKWMHYL XNOM)>
VPDQMHQMH XSRUDEH SHVWIRIUIDD LPUHIQ MHIIRNEX R BV WRL L M
SRVWL]DQMHP QLYRD SHVWLFLGD LVSRG PDNVLPDOQR GRSXa"
JIDKWMHYL LJUDMX NOMXpQX XORJX X RGQRVLPD V GREDYC
LOQGXVWULMVNH NVUIDWQLGRUGRVNWID QUG M

SDUWQHBREDYOMDpPLPD L SROMRSULYUHGQL

8SUDYOMDQMH RSVNUEQLP ODQFLPD SUHKUDPEHQLK SUIJ
GXJRURPQLK RGQRVD VXUSBQMRSVY L&YRIEHIBYQONDH UR P4 Y Q@D RLIML

WYUGH NDNR VH XVSMH4QR XSUDYOMDQMH RSVNUEQLF
SRX]GDQRVWL PHyX SRVOWYRUPMXD VW QHMUWRHUVWYD WHPI
SRWUHEDPD L NRULVWLPD L]PHyX NXSDFD L GREDYOMDpD 'X.
RVLIXGDQMHAHOMHQL SURL]YRGL SREWYHY@NMN HL SRASRD X IMH
XYMHWD L VWDQGDUGD

S3DUWQHUL SUHSR]QDMX GD MH QMLKRY GXJRURpPQL XVSMHI
QMLKRYRP ODQ&ESHRFPOLNUEH-U7YUWNH GDNOH XVSRVWDYOMDI
SRX]GDQLP GREDYOMDPpPLPD YR UGRL B/KMWNXRDOW D/NHRV K LSRIWRIL] X B B
]JIDGRYROMLW W BRUWU® IEHVWYRIGUNIOI M X9 ¥ X DQMR MXHYEKUVD L
LQIRUPDIPIHMWBXGLRQLND X OBRGRYRSAMNWRH XQLN@PEMDBPH S0ODC(
SURL]YRGKQWMIEQMD V GREDYOMDpPLPD NOMXpQL VX IDNWRUL ]
LVSRSRNHRGD L |[DGRYROMVWYR SRWUR&DpPD



IDYHGHQH VSHFHINWRRXWRSVNUEH YRUHP L SRMWUWKHY XG KRWQLUMN-
X ORJLVWLEBNPMLPBHREHY X ODQFX RSYURERIGRRWIEBLL QIR XB X
VSHFLILPQRVWL NRMH VD VRERP QRVL VHNWRU YRUD L SRYUU
AHOMHQRP URNX L ]DGRYROMD SN MERRWRIYHD QU WDHWDH) MBR VB RH &
SURL]YRGQMH UDNGIOWIGC XaWNCIMIOX VD NBRRQ\RNOLARU BWRSNYDPDW
X VYLP IDMIDROIGUADYDWL NYDOLWHWQH RGQRVH V SDUWQHULP

,GHQWLILFLUDQMH NOMXpQLK ORJLVWLPpNLK L]D]JRYD

1IDNRQ 3WR VX SHALQDOMRYM L NRMH VHNWRU YRUD L SRYUU
XWMHpX QD NUHWDQMH SURL]JYRGD X WRP VHNWRUX NUR]
VSHFLILpQFROMWQRIWWWMPEKNH DNWLYQRVWIKXSRYD B QQLDYY MD SO |
NUHWDQMD SURL]YRGD NUR] RSVNUEQL ODQDF 3UHPD UD]OLD
ORJLVWLNH QD UZD|OR pS§ WIHPDOMDK U R QD BRGP DNDWIRM X ii L\
PDWHULMDOD NUR] RUJRDPQM| D FV®IMH GHREBHH PGRRI KRRV LVpXN HV DNV L
XNOMXpHQH X WDM SURFHYV

1DEDYD LOL MSXKRRODEYIHDDXDRGDELU 4HOMHQHKQBREDYO
SRWUHEQLK PDWHULMDR® RGIDUEFRML@LXK LGRERL]Y R B PD
8QXWDUQMILOLUSQRBRWWIIDQVSRUW QDUXpHQLK GREDUD
SULMHPD WLK GREDUD RG VWUDQH SURPDWUDQH WYUWN|
BULMSWPREHV SULM SRR ARIREWVD @ R O\WYRONMYW HWH L SRGXGD
QDUXpHQLP NROLpPLQDPD

6NODGLE WRIGMMIUREH QD PMHVWX VNODRWHWEAMD G BOWIU
PDQLSXODFELMRP

.RQWUROMREMRYRDD SUDIHQMH UD]LQD UREH QD ]DOLKD
RGUADYDQMH ]DOLKD QD &HOMHQRM UD]JLQL
.RPLVLRQLUDQMSIURMHIM AJRKLILPDQMD SRMHGLQLK DUWLI
NRQVROLGLUDQH SRALOMNH SUHPD SULPOMHQRM QDUXG:
ODQLSXODFLMDSRBUWDYXRIDWHYPD VYDNL REOLN PLMHQMDQ
9DQMVNL WAUD@WSRWWWP D REXS b H YIRMV @ D WRGIAER NXSFD
OHQDGAPHQW IL]LpNGS GR YN D QNIAHWIE @ENHPBIUJRIRGQL WRN
ODQFD RSVNUEH



SHFLNOSRYQRWL L NR@EYXRYDIRVDINNAY QBVWRL] KNRGH LYQL
GLMHORYH SURL]YRGD RG NXSFDSRDPWIMQ DS @R DANDRULLN D!
SRGUD]XPLMHYDMX YUDiUDQMH FMHORNXR@HDGRYRGNBHN |
NXSFD LOL QWHSIREXOAMHIDH) SRALOMNH V Q DUMGIDE BB R b HYFRL
LOL GLR SURL]JYRGD X VYUK I$ RQRYIQ HV XFLROWIMHHPE VL J2W RIR
XQLAWDYDQMD

/IRNDFRGIDELUMWRIUDIVNR SRILFLRQLUDQMH SRVWURMHQMD
L RVWDOLK ORJLVWLpPNL UHOHYDQWQLK REMHNDWD
.RPXQLNBEXMPDUD UD]JPMHQX LQIRUPDFLMD XQXWDU L L]
RGUADYDQMH GIDIQNNIVRSKFNUEH

‘DWHUV ORILEWGEDD PR&H XNOMXpLYDWRYUDDRRR INNRD &/RIG
L IDKWMHY lyPIY WRJ ¥HA WQXWDU RUJDQL]DELMD SRMDYOMXMX D
SULODJRGED UDVSRUHGD SURL]YRGQMH SRGUAND NRULVQL]
WUHULKIDWRPIQDMH NDMERNWMW YPAGRWL pYUVWH JUDWHEB L]PF
LPDWL QNDXRXYH RYH MHRXSREDRW H/ X UD G Q M B PQRIFRR 1Y\ [5YJIRM
PDWHULMDOD NUR] RSVNUEQL ODQDF



$QDOL]D LIDJRYD WYUWNH X YHOHSURGDML YRUD L
SRGUBGONMHODWRWWQIRUPDFLMH R WYUWNL

7YUWND X VRMNOWLYDQMD YHOLNL MH 5GSHE OILE X WDHDY. DVRXI N R
RVWDWNXO MWD EMIO BWRRUVWUDQH WYUWNH SULND]DQH VX LOX!

[A

ORGANIZACIJA
PROIZVODNJE

OTKUP DISTRIBUCIJA PRERADA

60OLNBULPDUQH GMHODWQRVWL WYUWNH ,]YRU (Q

3ULPDUQH GMHODWQRVWL WYUWNH VX RUJDQL]DFLMD SURL
SURL]JYRYyDpLPD RWNXS GLVWULEXFLMD L SUHUDGD YRUD L S

BMHGLAWH WYUWNH QDOBGED ®HNR 'R GRADIA INGHE DV PR B EWWMIQ N R
GLVWULEXWSL % QD \WHQLVPRIG DBIDILYRGQL SRIJRQ ]D SUHUDGX )
RQGMH QDVWDMX XJODYQRP NRQJHUYLUDQL SURYRFHEDSRGL
SURJUMRBH&D MH QD]JLY ]D SURJUDP SRVHEQR SDNLUDQLK JR
VSHFLILPQR ]D GLVWULEXFLNDXI KFRWENXISFIL FHIYWRIU VS HFED MD
SULKYDW VNODGLEWHQMHD IS 3R LYWERD NDEP NG DNR VW UDWH
GLOMHP +UYDWVNH 1DOD]H VH X 'RQMHP OLRBROMPXU /R]DQW I
SRVMRGMKISQH FHQWUH X %RVQL L +HWFHRRBY DG L\3REDALRIN D
LVNRUL&AWDY D QMR L$RRGEONFH MIRDD UHSRRQDDQRM UD]LQL



.DGD VH SURPDWUD GLVWULEXFLMD Q DKUYDW§ N RIFRNHHGGLROD p
UHJLRQDOQRP WU&ALAWX QDMYHRVLPXQIL'G\W B DEKW MU B DAVDX D
SURGDMX L QD WUALAWLPD $XVWUDOLMH .DQDGH B6MHGLQ]
AYHGVNH 1MHPDpNH 5HSXEOLNH yHANH 6ORYHQLMH %RVQ!
IDMYHUINRMSEFLYRMH PDORSURG DXWQIHPSRNE RWRIULLFH BRYNUE (R
VX .RQ]XP OHQUWBWRSDUL7(XIRYGHQDF 7RORYLD®UXIL YHOLNL
NXSFL V NRMLPD VH SRYUHPHQR VXUDyXMH

1DGDOMH ELWQRYRSGISR KWW XN GADWNK LW GNR R NOMXBRPH
SRVORYDQMX MH GUX&AWYHQD RGJRYRUQRVW L RGUALYRVW
SULRULWHWD 8] L]JJUDGQMX GXJRURPQLK L VLIXUQLK RGQRYV
DNWLYQR XODJDQMH XMPPME RGHE & MSELHGY WL XOMBDE M R PHN R M L |
GMHORYDREM PO ]| WFOPHSEH HR QW H Q Q OFRHHRWHL INR BIW XNOMXpXMX V
+$&&3 *UDVS *ORB6®QRRHSBODO FHUWLILNDWH

7YUWND VPMHAWD WHPHOMQH GV 8 EWSHINDY RUDRFRMID R Y B ¢ M
VH ]DGRYROMVWYR NUDMQMLK NXSDFD NDR SULPDUQL FLOM S
VWURJLK VLJIXURRYQLEXQWHMRWRKWX YRUD L SRYUUD .DNR EL R
DNWLYNIRRVWQMHGHUL WHPHOMQL SULQFLS X SRVORYDQMX QD
JGMH MH JRGIWEDRRUNIRGUADYD VH YLVRN VWXSDQM SURIHV
XYLMHN WH&L XQDSUHVLYDQMX NQRQ MD ]D HFMNR B VHHGOQS B FLH/C
SRWLFDQMH QD FMHORALYRWQR XpHQMH

SUHJOHG ORJLVWLPINDKRYDWLYQRVWL

3UHPD SULPDUQLP GMHODWQRVWLPD WYUWNH PR&H VH ]I
WYUWNL ORJL\AWDINH 5QUM HRSWR L]Y R G QRIS NNDRQ B RPMMEFD W
SRVWDYOMD WHPHOMH ]D GRGMYMIHO O R LILNDIVPIN k) IDEMILH QRV/Q
L GLVW WREKHF DMWY UWNL RGYLMDMX NRRW®LQGIDERREL R INRB
GRVWDYLOL NXSFX XUBUYHYNREDOWMHMHBERWUHEQR SRPQR ELU
ORJLVWLpPNH RWLWU BhLEMDKHH Q W X ] LAVGIU B PH] DWW XDIFR PL.DWRIFPM H C
YRGRGIMHOL WYUWNH @B NR{MUp EHUBMMODWQRVWL YIRIX RED
PDWLRWIMH QL]DFLMH RGQRV@R YDQMVNL VXUDGQLFL



6 ORJLVWLPpNRJ DVSHINVDNREUMWQR MNOYXSPRINWIR XKHVPDHNUROD V
SURL]YRGD ODQFHP RSVHNUHMHRLRAR RUMBQGROFRKIRODVND SURL
SRWURabpb ,QWHJUDFLMD WYUWNH X ODQDF RSVNUEH SULNI
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BOLNBNWLYQRVWL WYUWNH X ODQFX RSVNUFREGRGDSIWRLLIWR G
G R R

6XNOBGEQRD]VIRBR H MRVYEVONIX P ID]DPD SURODVND SURL]YRGD |
NDR VYRM JODYQL FLOM QDYRGH W H&IME G R BKNGXE M pR G NRR
S O D Q ISWIRQYOR G QSR G B M BEMRERMLLKR & D p D



/IRILVWLPNH SURFHVH X WYUWNL P8RBNHGMALIVYRED WEDWKIR P
SUL XD MMR J LN WSLLPRF HV HN R BMHEBAW P QL SBRBLHFROG B IR WIMYRVGHI L
PD QG D U LSQH. ANNDHRU

6OLNRILVWLpPpNL SXW PDQGDULQH RG WHRROMOLGRRWWROD ,

ODQGDULQH VX L]X]HY\Q R URPIOMDUBDRAWXYDWNX MHGLQD NXO
WYUWND X SRWS X QIRWRWID VPH &R RWEIDN PG RYROMDYD GRPDUH
QD VWUDQD WUALAWSULNR]DRMDWMORUREBAIWNRP ODQFX NRML
VYMHERLIFRGSRWBRENPPDQ MH SURFHV SURL]YRGQMH EHUEF
GLVWUWEXRKDMR VH RVLIJXUDYD GD PDQGDULQH RVSWOIMKDVLY M F
RWNXSQRJ FHQWUD GR WUJRYLQD L NRQDpQLK NXSDFD



8 QDVWDY MR @DGIDN X WRIJXYWEPNH SURFHVH WYLBI\RMH WHH LG
MDYOMDMX X VYDNRP RG SRMHGLQLK $SFGUY b VERNWER Y QW L p
DNWLY QIOWMAMPIE PRSVNUEBRAEFD XNPWIDIXIMEELMX SDRDMYRGQ M
VNODGLAWHQMH WUDQVSRUW L GLVWULEXFLMX YRUD L SRYU

.RRSHUDFLMD L QDEDYQD ORJLVWLND

8]YRGQL WRN RSVNUEQRJ ODQFD WYUWNH JDSRpPLQMH VXL
SXWHP VXVWDYD NRREBYBOMHMH QHNRWINNR WLVXiD SURL]YRYLD
GMHOXMH QD YHUWLNDOQRP L KRWH3RYNOGQREQSREY HPWQ Q
VXUDGPREBNQRD1IXGH VYRMLP NRRSHUDQWLPD PRJXUQRVW !
SURL]YRGQMH HGXNDFLMH L VDYMHWH VWUXpQRJ2IMNOSWH U
SORGRYD EHUEH VYMH&HJ YR i DXIU QR YLUG B JRWUR XQID XD RMRNHR]
NDGD VH NRRSHUDQWL VXV UHMSRG DGRV 0 RNDIDWD V SEIXG B DLFA
ILQDQFLMVNLP LQVWLWXFLMDPD 3DUWQHUVNL RGQRVL V NRI
FLMHOL SRRIWWNDGSURL]YRG QM HS BRWNDYIDNWIGINDH J VXX QBDVDP Y|
SULVWXSD LP VH V SRVHEQRP SDAQMRP

2VLP NRRSHUDFLMH SRWUHEQR MH VSRPHQXWL L RVWDOH

ORJLVWLRR XYWNQMMPKMH XOD] UREH L] SRYH]DQLK WYUWNL N
UREH L] XYR]D XOD] UREH RG YHOLNLK SURL]YRYyDpD WH XO
YRUHP L SEREDHYRMD VH QDEDYOMD L] RYLK L]YRUD WUHEDO
VSUHPQRJ ]D WU&LAWH V FLOMHP VPDQM HO EQRQMN QIDS®RIPK ©
GD RYD URED PRA&H EHWIL WHINWQRp ADOMN-RRG GREDYOMDpPD N X
VNODGWAWMNMWDNYLP VOXpDMHYLPD VYL GRNXPHQWL VH R
1DUXpLYDQMH UREH L] RYLK L]YRUD REDYOMD VH SXWHP YRG
QDUXpXMH 9RGLWHOM NRML MH QDUXpPLR UREX RGJRYRUDQ |
3ULOLNRP QDUXG&EH URED WUHED LPDWL SR]QDWRJ NXSFD
SREULQXWL GD VHDNQFDMIS U PRELWHOWDNRMLMMRHQRER L
FHQWDU X NRML URED GROD]JL R RpHNLYDQRP GRODVNX 8 V(
QDUXpLR RGPDK REDYMHAWDYD YRGLWHOMD RGJRYRUQRJ ]D
NRPXQLNDFLML V GREDY O V®RH N NDNRHBIM X W YQ BYUR CADNLRFPH P F
GRJRYRUD RNR YUHPHQD GRODVND YRGLWHOM NRML QDUXpX



YUHPHQX VNODGLAWD NDNR EL VH L]ENRJOH SBHNROYMH®O R QQC
UREH NRMD QLMH VSUHPQD ]D WU&LAWH L] RYLKSLYOXYPD MK R
GD URED QLMH VSUHPQD ]D WUSR®WRKN QRVWSD I$ URMDPNID NURD SR
VSUHPQD ]D VNODGLAWHQMH LOL SURGDMX

 QWHUQLP L]YRULPD XODVND UREH RV GRYLWN X MEPYDL VWHH ENDR'R
NRRSHUDFLMNX XNDURRPIOMRYQLP RGQRVRP V NR REMHUWDIQWOLR D
DQJDAMBIIRGUADYDQMX L UD7IYR NUR RASLHUGRNEHERAMH X L]JUDGL JI
PMHVHPQLK L WMHGQLK SODQRYD QDEDYH LM3BRGNDB UMNKH
YRUDUVNX SURL]YRGQMX V SRVWRMHULP NRRSHUDQWLPD XV
FHQWULPD L LQWHBIBGR YSLWRIRREXBDP R W HOR MM R REYLX SSIDRALLY R G
WH LK VODKMHGUGHEIR 5 RVWGHEHO ]D NRR/SIKSODMAMMKH RYRUH L SF
NRRSHUDQDWD X VNODGX V XJRYRUHQLP NROLpPLQDPD GHII
N X S DFDNR{XEMNO X MUG RN XRHD@EWDFERWUHEQRKN XSSRGDWDND X |
VXVWDBYUWNHWHU NRRNXSIDLIWS URWH YV QD RIYDHI YRRIIMHIO SRIYNR
SYRGDMH UHSURPDWHULMDO NRRSHUDQWLPD L] VYRJ SRU
UHSURPDWBGDEBREDWHOM RGQRVDXQD NRRISFNMH VRIGRDRVH V
NRRSHUDQWLPD WH DNWLY QRY MNRIGEQHYPQRHNRRROHUIDUDN N N
VNODGLAWHP L SURGDMRP NDNR EL SUDYRYUHPHQR UD]PLMHC
NXSDFHIDWR WDNRKMMBOMS LQIRUPDFLMH RG NRRSHUDIQDWD L
NYDOLWHWQRJ SUHGYLYDQMD SRWUHED NRRSHUDQDWD L WU:

6YH RYH DR LYIQRVNRI VXV]SINDHDYD IPDQNFLRQLUDQMH GDOMQ
MHU RVLJXUNYDMX SBHRUORBGEHR X ]G D Q LEWSLOUMHEMWDMH ]DGDWE
]D RGMHO NRRSHUDFLMH GHILQLUDWL RERVWUDQ R LSUDIVKL D W
NROLPLQH SRWUHEQH UREH |D QHNSRRGD]HK P DMHED VRIG R QYIN X
XJRYRUHQLK NROLPLQD SUHPD P HRWWHR B\GRP X ORIYY FOU R Q B & DSYADIX
RGQRVD V SIDAWQBJRYYPYH&X L ]D IOXNWXDFLMH FLMHQD L SR
7H&DN MH |[DGDWDN XJRYRULWL SUDYH NROLPLQH GRYROMQR
SRVWRML ULJLN SURPMHQH WUALAQH SRWUDAQMHWSD®RMH C
NRRSHUDQDWD ]JERJ YDQMVNLK pLPEHQLND SRSXW VX&dD SRS
6WRJD MH JODYQL L]D]JRY ]D NRRSHUDFLMX SRVWLiL GRJRY



NRRSHUDQWLPD WYWWQDpREGVAKIHY SODQLUDQLP L SRWUHE
NRMH UH SRGXSLUDWL SODQRYH SURGDMQRJ VHNWRUD

SURGDMD L NOMXpQL NXSFL

6OMHGHUL ELWDQ DVSHNW RSVNUEQRJ ODQFD2GWH® WN L
SUHX]LPD RGJRYRUQRVW |]D UREX NRMX QDEDYOMD VYRMLK ¢
SURGDMH WH UREGOSBRIDLNR BFREDAX. L INDRSIHPYINRMLPD VXU
WYUWND

6OLNDRPDUL L LQR]JHPQL NXSFL ,]JYRU (QQD )UXLW

,] SULND]DQRJ MH YLGOMLXRSHBROQORS X REID MIDADYORPL L] 5HSX
L VXVMHGQLK |HRFXOMDXNDK WWNRWNDL V YHOLNLP LQR]JHPQLF
PDORSURGDMYR®NXN@PH NXSFH ]D WYUWNX SUHGVOHYFOWRNIX
6ORYHQLMD S5RED NRMX RWNXSOMXMX GRVWDYOMD VH X QMI



FHQWUH .RQ]JXPRYD VH QD OBRHW KpXDL UHERS ROVMMHBN X HUFDWR
L 6H&DQL

6HNWRU SURGDMH REDYOMD UD]OLpLWH ]DGDWNH NDNR EL
PDUNHWLQA&ANLK DNWLYQRVWL WYUWNH -HGDQ RG QMHJRYLK
SURGDMH L PDUNHWLQJD V RVWDOLP SBRVOIRNQLPDIZON SIUMRRI
QD wuaLawx 7DNRYHU VHNWRU SURGDMH SUHGODaH PMHUH
VWYDUDQMH L RGUADYDQMH RGQRVD V NXSFLPD NDR L ]D VW

2GJRYRUQRVWL VHNWRUD SURGDMH XNOMXpXMX SUDUHQMH
RVWYDUHQMH SULKRGD L QDSODWX 2QL WDNRYyHU REXKYDuWUD
SURGDMH L PDUNHWLQJD SULSUHPX S ODpXRWRD R AWRRUFGR. @D E L
VWUDWHAaNLK L R SHOUWNRY HYQLEK] ERNIPR S RIJUDPD |D GLVWULE X
QRYD WUALaAWD L NRQWURORP QDpLQD LQWHUDNFLMH L]PHYy>
VWDQMD QD WUALaAWXWHPRI®GMXHLYURUPDEGP QB RELYHQLK RG
DQDOL]LUDMX LQIRUPDFLMH R GMHORYDQMX NRQNXUHQWYVNL

8SUDYOMDQMH SRVORYQLP RGQRVLPD V SDUWQHULPD WDNR
XNOMXpXMH VYDNRGQHYQX NRPXQLNDFLMX V SRVWRMHUGLP
UHDOL]DFLMH SURGDMH L SRVWL]DQMD S URGIDWQIMKD FLL OIIR R Y
FMHORNXSDQ SURFHV SURGDMH L QDEDYH RG SRQXGH NXS
GREDYOMDpPX GR SODUDQMD GREDYOMDpX 7DNRYyHU RGUHYVX
XWMHFDR QD RVWYDUHQMH SULKIRG DD 63RINXPB GW R G Q Rl H WD
SURGDMH NDR L ]D NYDOLWHWX UREH L UHDOL]DFLMX SUF
LQIRUPDFLMD RG SDUWQHUD L V WU&LAWD SRPDAH X SUHGY
1IDSRVOMHWNX VHNWHRG GHNREGD MHMIHGQ# PMHVHPQH L JRGLA
L] VYRJ SRUWIHOMD

BHNWRU ISRIR EDWIDX KWORDXDQMX LPLG&D IV YSDN WH NKR RLp LURHTS X\
WYUWNH QD WU&LAWX BVPHAKE Q@ R QREXCMNMCOVD @ RNFO SIXR Q R MVQH. K
QHVPHWDQ SURWRN SURL]YR G DXNRNR PO QDWW RREXY IPUDE/NV D, VDX R<
GRYH GR QHXVN®RDYWQRIGL WUD QWS R D &BRA KV B GDAEWR Q MD
VH SULPMHULFH QHULMHWNRS®FEIQ P WRWXDBUMD SJBX ]D SR
NRMX SURGDMD SRWYUGL V RGUHYyHQLP URNRP LVSRUXNH D



LVSRUXNH QH PRAMUDSRQWEGBYERW ) YRE&WLMHPH LVSRUXPHQ X
FHQWWWD QLMH SDLBUHRPOMS ERI® XY WUDQH VNO DBNEK R VFOLRDEG
VLWXDFLERMWPEBRXQH]DGRYROMVWYD XQXWDU VDPH WYUWNH

RGQRVD V NX\S¥F PRBEH ]QDpDMQR XWM HRARDW Q LJ D FAMWHHO RN X SD Q

2ZWNXSQL FHQWUL L VNODGLaAawWHQMH

=D SRVDR VNODGLAWHQMD L XS UNXOSFOMHVIL QDR QK DR W NXC
X VNORSX NRMLK VH QDD NXSQNFH®RMIQL $SRMWROWLLL]LUDQL
L SDNLUDQMH VYMHAHJ YRiUGD L SRYUUD QDOD]H VH QD QHNRO
8 +UYDWVNRM RWNXSQL FHQWUL VPMHAWHQL VX X 'RQMHP 0
SULVWKW @R JGVWWPNEXW L YXIRP BHH®WLPD WKRID X 6UELML VH QI
FHQWDU X 3XGDUFLPD RSULQL *URFND NRML VH SURVWLUH
RWNXS QDOD]JH X 8GRYLFDPD L 'UDRQMX R LWREGIPIRU & B X\ H ¥ F
FHQWDU VPMHAWHQ MH X *UDGLANL



6OLNPHRJUDIVNH ORNDFLMH RWNXSQLK FHQWDUD ,]YI

BOLNRPULND]DQR MH NDNR VX UDSOHpPDWLYRWNIX SQIR EFN@®E QL
JHRJUDIVNL SRILGORIQYRD®H GD VX RWNXSQL FHQWUL VWU
NRQWLQHQWDOQRM +UYDWVNRM D ELWDQ MH L FHQWDU 2SX
QD VDPRP MXJX JHPOMH

8 QDVWDYNX VX RSLVDQH NDUDNWHULVWLpPpQRVWL VYDNRJ RG
VX L] VOXAaEHQRJ SURILOD WYUWNH L] JRGLQH

3UHPD SYRWMMNHK (WQD JUXLW G R R RWNXSQL FHQWDU
UDVKODGQRJ SURVWRUD L GPGRWRQKNH UREI$ URY W RWDVKOD G
RSUHPOMH QRQPEBWBRIA\JHQUHALP NRML RGUADYD QL]DN VDGUA&
]D MDEXNHB8U2NUKENMH MH WHKQRORJLMD NRMD RPRJXiUDYD SUTJ
NRULVWHUL YUOR QLVNH WRHQ@D WIPERBEOMBRPRUDPIQR G N\

VXGMHOXMH X SURFHVLPD SULMHPD VNODGL&AWHQMD SDNL
VH]RQL EURM GMHODWQLND SUHOD]L N DW\RX EQ L VFHH [DVGIRLY R



OLKROMDEF VSHFLMDOL]JLUDQ MH ]D SDNLUDQMH UD]JOLpPLWLK S
AOMLYH NUX&aNH L NXSXV 7DNRYHU VH EDYL REUDGRP L SDI
SRULOXND &HQWDU SRVMHGXMH V&R H M W\ DIG N D WHNRIM X 3 ®
KUDQH

1DGDOGIMMWDR X 2SXJHQX VPMHGAWHQ MH X GROLQL ULMHNH 1HU
V SRYROMQRP NOLPRPUBPD BSRGDBURD D] BSRMWILOB WHN UWMDNH S
IDWYRUHQRJ $HRN WRUBDNRBGWLFQARQLUDQRJ SURVWRUD 2WNXH
YRUD L SRYUUD JRGLAQMH SRVHEQR PDQGDULQH =DSRaoOMD
UDGQLND &HQWDU MH FHUWLILFLUDQ SUHPD *OREDO *$3 VWL

8 SRGDFLPD L] SURILOD WYUWNH (QQD WWXISWQIGAFRHQWDU /RJD
SRYU&GLQX RG Po L PAi NRQGLFLRQLUDQRJ SURVWRUD
IDSRVOHQLK GMHODWQLNNRRBHLUDYXDMDYV M GHARM®H RWNXSO
UD]OLPpLWRJ SRYUUD L YRUD V QDJODVNRP QD SDSULNX NUD
FHQWDU MH YRGHUL X &XSDQLML X RWNXSX VYMHaHJ SRYUUCL
2WNXSQISBMOWNBRSHUDQWLPD SRWUHEQL UHSURPDWHULMDC
]D X]JRM UD]J]QLK SROMRSULYUHGQLK NXOWXUD

2WNXSQL FHQWDU 9DUDA&GLQ VPMHAWHQ QD SRYU4LQL RG

SURL]YRGQMH EDYL VH SURL]YRGRUWREQ WWWXERP Q®DD WUX3R
6XUD DYWRWLQMDN RELWHOMVNLK SROMRSULYUHGQLK JRVSR
VMHPH JQRMLYR L ]DAWLWQD VUHGVWYD SURL]YRYDpPLPD W
SURL]YRGD *RGLZQMH RWNXSOMXMX W REQVMIR SRXY N WX P § L1
OXN PUNYD NXSXV L@RWWOORGRYUGMHO®BFWQLND RMHK HKiLQD
SDNLUQLFDPD L SODVWHQLNX 3URL]YRGL FHQWUD SODVLUDNM
V NRMLPD LPDMX XVSMHAQX SRVORYQX VXUDGQMX 2VLJXUD
HXURSVNLP VWDQGDUGLPD WH NR QWHINR®EL B D) B 0GR YR\GLIIGHR \2W
EUDQGRYD FHQWDU WDNRYyHU SURL]JYRGL L SDNLUD UREQH W
SURL]YRGD QDPLMHQMHQX JDVWUR NOLRROWL®DUHRBO&D SR
NRML VH VYDNRGQHYQR GLVW WNEXWHX XQ U HFHQRUDOQ BID KIRVGH.
+$&&3 FHUWLILNDW NRML SRWYUYyXMH YLVRNH VWDQGDUGH V|



3UHPD SRGDFLPD V SURILOD WYUWNRP (BHIX )UK LW GDRLRO R
GLVWULEXWLYQL FHQWDU NRML VH SURVWLUH QD PS5 VN
VXYUHPHQH KODGQMDpPH QDPLMHQMHQH ]D PDQLSXODFLMX V
SXWHP UD]J]JUDQDWH IGR R SIHPDQUN DN RHHABDYQD VYUKD RYR.
LVSRUXNX GRVWDYX L NRPLVLRQLUDQMH UREH NDNR EL VH
SURGDMQLP NDQDOLPD &HQWIRY KESOMBI MRER UHD NR G-R] ULAVDH Y
YRUD SRSXMNGBOLQMPDMD RYDM FHQWDU X 'XJRP 6HOX SR
JGMH VH QDOD]H NRUSRUDWLYQL XUHGL

3URL]YRGQL SRJRQ VPMHAWHQ X 60DWLQL MHGDQ MH RG QDM
GMHODWQLND L JRGLEZQMH SUHUDGL RNR WRQD YRUD L
QDEDYD QRYH RSUHPH GMHOR®LRQB DV XWRPQEURBRDQBIPD] , 3§
SUHGVWDYOMD MHGQX RG QDMYHULK LQYHVWLFLMD NRMD |
+UYDWMLURM LQD ]D SURL]YRGQMX QDEDYOMD VH QD GRPDUHP
V NRMLPD SRVWRML YHi XKRGDQERRVQRGRY RROGDAK NR@X Wi
SURL]YRGD X +UYDWVNRM GLR NYDOLW HW QXS FHUBRNIR N RXYIR
DVRUWLPDQ SDVWHULJLUDQLK SURL]YRGD NRML VX SRGLMHO|
+R5H&D SURIRMIP VDGUAL SURL]YRGH SULSUHPOMHQH ]D SURC
QDMpHEIH KRWHOLPYL ISURVWRIGD QDBRXKO M DY WK HUDH @ ER MW
UD]J]QROLNL L]ER3URD]SRW QR ITRHIRQ )G b NDRLPR MQ/IWR B M MW N
MH RVWYDULR ]QDpDMQH LQYHVWLFLMH V SRWSRURP (8 IF
NRRSHUDQWLPD RVLIJXUDYD SRX]GDQX RSVNUEX VLURYLQDPI
5DJQROLNL DVRUWLPDQ SDVWHUL]LUW QU & GRNRR QYWROXD R IG X B3R
SUHIHUHQFLMD VYRMLK NXSDFD

6YL RYL REMHNWL RWNXSQL FHQWUL L SURL]YRGQL SRJRQ b
VYMHAH YRUH L SRYUiH 1MLKRYD VWUDWHAND ORNDFLMD RF
SRYUUD L] RNROQLK SRGUXpPpMD R WULBYWXD S DRI DSRRTNNRE HUY M H
SULVXWQRV@LOWUL\EWWINR LK FHQWDUD QD U®I O MHRN LHPP DHR
RODN&ADYD GLVWULEXFLMX L LVSRUXNX SURL]YRGD NXSFLPD

2GMHOLAWNQMGOLX RWNXBWQKPGCPMNWNAURBDDQL]LUDQMD UDGD GN
ID]DPD VNODGLAQLK SURFHVD XMINNOIMMMNDNOQAMHGILLE \§ H QOWHHP L LIRAWR



-HGQD RG YDAQLK |JDGDUD RGMHOD VNODGLAWHQMD MH L]UDG
SDNLUQLFH RGMHO VNODGLaAaWHQMD UD]JUDYyXMH SODQRYH NR
2YDM SODQ WUHED RVLIXUDWKXKSINVHDUREW SDOQYERQW L VLJIX

7TDNRYyHU RGMHO VNODGLaAaWHQMD LPD RGJRYRUQRVW ]D SRWY
8 VXUDGQML V YRGLWHOMHP RGQRVD WRWRRSHYDIRVUIVWD LR
VNODGLAWHQMD SURYMHUDYD L SRWYUYyXMHIWEKERDQHEMNHROOLpL
VNODGLaAWHQMD MH RGJRYRUDQ ]D LJUDGX L NRQWUROX GRN.
XNOMXpLYDWL LJ]UDGX LOL SURYMHUX SULMHPQRJ OLVWD R
GUXJLK UHOHYDQWQINNWERYRNWQDWDREFMHMOMDMX SUHPD YDaH
NDNR EL VH RVLIXUDOD WRpPQRVW L SUDYLOQRVW GRNXPHQW

2GUaDYDQMH L NRQWUROD UDGD VWURMHYD L UDGKRH RSUH
VNODGLaAaQRJ SRVORYDQMD =DSRVOHQLFL X VNODGLawWX VXUL
GD VX NRPRUH VWURMHYL L RSUHPD X LVSUDYQRP VWDQMX

-HGDQ RG NOMXpPQLK LID]JRYDWXY WRHNBRGLIRBDP YDPRMWMOR GIRQR B M
NDSDFLWHWD GRYROMQR YUHPHQD XQDSULMHG X]JLPDMXuL X
NDUDNWHULVWLRNXUMHAHRQ B OB HRRDYDRPBR VW SURL]JYRGD SUHGV
]JIDKWLMHYD SULODJRYyDYDQMH VNODGLAQLK NDSDFLWHWD ND
VHIRQH 3RWUHEQR MH XQDSULMHG SUHGYLGMHWL SRYHUD
RVLIXUDWL GRREOWRR WRODGDaQMLKRYR VNODGLaAWHQMH 1
UH]XOWESHID/\WANRIUDPD X SULMHPX SR K UIRYFEERL GNDVAE) WLHEXNF D |
LVSXQMDYDQMX QDUXGAEL L QHIDGRYROMVWYD NXSDFD

2VLP WRDMDO.GD WUHEY MMDPEHUDWIDGQLNH X YMNOGGWHYRMM B F
MHGDQ L]JD]JRY 7D RGOXND MPWR &N KRR W\DYQJ X NI HADNWR (P J D
VXUDGRINERGDWQH WURANRYH SRQHNDG MH WR RG SUHVXG(
NXSDFD SRVHEQR X UD]JGREOMLPD LQWHQ]JLYQH SRWUDaQMm
VNODGLEQRJ SURVWRUD 8 WDNYLP VLWXDRVMDAIR EDWQEL U
VNODGLEAQH ROB M&D BVBHRAWYHNIFPRHOXN X UREH

GWRUDFLRQABOQROMDQMH VN O DS&R ¥ QDG HDRYSEDAL MDIHINERXY D
VNODGLAaQRP SRVORYDQMX WYUWNH 3UDYLOQR SODQLUDQN



IOHNVLE RGQRWW R PRURGEDRINDOQMEDAQLK NDSDFLWHWD LJUDNM
RVLIXUDYDQMX XpLQNRYLWRJ L XVSMHAQRJ VNODGLAQRJ SRV

TUDQVSRUWQD ORJLVWLND

3UYL NRUBRK @PDNWHR® QDEDYL UREH L SRVOMHGQML NRUDN X
XOD]QL L L]OD]QLVW DDJQRISEU WL DR RMHGQD PDQMD NDULND
ODQFX WMHDORBRAMPVNL SRNUHWDp L SRGUAND VYLP RVWDOL

8OD]RBEDUVH GR RWNXSQLK FHQWDUD WUDQVSRNMJIOIDY QBRFGYD
DQJDALUDQMHP SULMHYR]QLIN X RGO XpDWNDMHIRKR SHRERGEPVNDH G
SDUWQHUVNLK SULD HYRYRL NRIEKH VXY AMONEH QH & RANLOSVNH FXJ0ND
VX XYR]QD URED NRMD QDMpH&EUH QD VNGRGDiW E QHRNRMLPK
GUXJLK HXURSVNLK JHPDOMD ISRSXWDNMB]HRE®DHX ,QUIVOYLIMIM
GROD]L X GERMW WUHRRIOWD U 'X S MHORQBHD NXSFD WH L] VN
XJODYQRP X URNBRWEGRM LV DWWDUMKHD]RS PMVMDIN 8§ RGIDVWLNH XQDM
GD UREX YR]L RG GREPX®MDpWDGODWHRIEARL R WPY DWYDQ]LW
RWSUHPEH XJODYQRP VH YH&H |D SURGDMX EDQDQD]®WD VNOD
YHOLNH NXSFH X 60RYHQLML OHUFDWRU X ODULERUX L 6HA&D(

,JOD]RBDUL] RWNXSQLK FHQWDUD R\RSWHIRD ORI MY\WD NNRHE G & Q K
SULMHYRPB®BIPIDPD R NROLPLQDPD L YUVWDPD L]OD]QH URE]
RGQRN®R/NODGLAWD QD NRKRDND LIS ULREDY RIAB]ILY NRMLPD
5LFDUGR 5DOX /RJLVWAWR NV HOWREHVSVWILNMIHYR]D UREH X JUDC
XJODYQRP RWSUHPD X =DJWXHES & W LRGBS UX URY SLQ
17/D D L]YR]L VH QDMpHED®XX OPUEEWR W 6H

2GMHO NRML VH EDYL WUDQVSRUWQRP ORJLVWLNRP X WYUW
OLKROMDRNRGQHYQR VH RUJDQL]LUD RWSUHPD URRFHBQNMDPLRC
'XJRJ 6HOD 9DUDAGLQNXSEERIQDLSDEPHW DN RONDHERE QRY QRV
RUJDQR|SWD RO (RWISXW R X DJR EHS DQWIRHWWOMWHXK SWULMHYR]QLpNH

1DUXGAEH RG NXSDFD L SRWYUGH RG VNODGLaWD X SUDYLOX
VYDNL UDGQL GDXQDOINDERLMHVGR K L]YDQUHGQLK VLWXDFL
QDMpHaUH VH LVWH ]DSULP BYRIPNHDE/EGMH %R NIRWEDRICMD J



RUJDQL]JLUDQD FMHDRNSQDRIWRIBOPILJODNQDGQR VH GREL]
QDUXRBBECS FVMHRPRUD LVY]PRRX P RMWDMH SURQDIUL SUHMHYR]Q
NDPLRQH ]D RWSUHPX UREH X URNX QHNROLNR VDWHUDQUP F
FMHQLNRP WYUWNH

'D EL VH SRAWLYDOL URNRYL LVSRUXNH SRWUHEQR MH SRaW
RUJDQL]DELMX W U\D/QW/KREMMWOM ¥ NIRVERUXND H VXNODGQR WRH
QH]DGRYROMDLD XWWRNRRGMHOD WUDQVSRUWQRPR ORJRYWLRF
VLWXDSERMIVPMH 1 MARYROHMERWUHEH WYS\WRN MK p R R H & B4 BRRGD |
]JDGRYROMVWYR WWBFDHPHQRDREGBW{LIPYOIOQMMWMH UXWH L FLMHC
VHEH WDNR L ]D SULMHYR]QLPpNX WYUWN X

=DYU&QL GLR SURFHVD LVSRUXNH UREH NX3FX ]D SRVOMHGO M
RG VWUDQH NXSFD QD QM HIRYWRH F N ODREH WNHX SSOUA. MEN RB JR Y R
VWDQMD L NYDOLWHW I8 NJRREELIN R RWKISSYHL K WEWRRIXDR®IRY RUQ R VW
SUHOBGREBYOMDPD QD MXSEFP VPDROLINRED LVSRUXPHQD URED
LVSXQARURY RUHQH |[DKWMHYH SRVODW (iH JDKWMHY ]D SRYLU
SURVOLMHGLWL W WBIQWMS R bIWQDRM DE @ RRUSFROW | WHD WREH QDV
FHQWBDMWURAEDN RWNXSQRJ FHQWUDRYOY QRD RWKIJRIRERH ESLIM DIV R |
UREH

6 SURFHVRP SULPLWND UREH RQNMIIM@H QDRSS PWRIEEDWIDR )
RSVNUEQL ODQDF SDRPDAMEDNUDWWRJWNHDYD WUHQXWDN NDG
SRWURBDRPR MH GDNDNR GD MH RSVNUEQL ODQDF NUX&QL S
QH ]DYUADYDMX QHJR VH VDPR QDGRY H]X M SNHIGYQIM Q DV GRIM
RSVNUEQLP ODQFHP NXSDF NRWELY RE&QRYOW RINTRE E W4 WD W NpARM R
SURFHVD X ODQFX SR QY\QLRPWRDHXMNIERPL MHPKX 6 S BN B D Q M
WBMXSQRRHYDMQ MR MH WILOM X RUIDQL]DFLML



5SDVSUDYD

SURPDWUDQR SRGX]HUH XSUDYOMD NRPSOHNVQRP ORJLVWL)p
SURL]YRGQMH V NRRSHUDQWEP Y AMXHIR FHPSHRMOHD ROEDYH SU
VNODGLAWHQNMRSUWRIDM MWW PHQX UREX VYRMLP NXSFLPD

,VWUDALMBOWHMRGEDRYRU QD SUYR LVWUDALYDpNROBYWBQMFE
VSHFELILPQRVWL XR@B G AX SRONMNBRRHHGEL V GUXJLAMWRWXDPD S

X

X

X

X

X

NNDWNRWUDMQRVW SURL]JYRGD V REJLURP QD RJUDQLpPHQ
RWUHEDADMLYLP XSUDYOMDQMHP WHPSHUDWXUQLP XYMI
WIRQDOQRVW SURL]JYRGQMH L SRWUDAaQMH
NRPSOHNVQRVW ]JERJ &aLULQUD {HRWAH ERBM\VASWDERMEQH UV NLP
RGQRVLPD L]JPHyX VXGLRQLND X ODQFX

RYHUDQD RVMHWOMLYRVW QD NYDOLWHWX L VLIXUQRVW

'UXJR LVWUD&LYDpNR SLWDQMH EDYL VH SUREOHPDWLNRP E
RSVNUEQLP MB@®WMWHPHEH GHILQLUDQMD NOMXpPQLK ORJLVWLpN
SRYURRIJLVWLPpNH DNWLYQRVWL L L]JDJRYL NRML LK SUDWH S
WDEOLFRP

7TDEOLFOMXpQL ORJLVWLpPNL L]JD]JRYL X ODQFX RSVNUEH YRU

SNWLYQRV\ ,JDJRYL X RSVNUEQRP ODQFX YRUHP L

BUHGYLYD
" | SURL]YRGD QD NOLADWRGIOH XQHSHRWRIG HS
SRWUDAQH
PLPEHQLNH X]JURNXMH GD VH SODQLUDQ
QDEDYD

JOXNWXDFLMH X SRWUDAQML WLMHNRP L L
]DKWLMHYDMX VWDOQR SUDUHQMH SURPM
WUALAWX L SULODJRYDYDQMH LVWLK QD

WRNRP daWR PRaH UH]XOWLUDWL VPDQMH
=ERJ WRJD MH SRWUHEQR XVSRVWDYLWL
WUALAQHHWUMRYBGIRX aWR EROMH SULSUHPO




7TUDQVSRU

=ERJ RVMHWOMLYLK SULURGQLK NDUDNW
]JDKWLMHYD SULODJRYHQH XYMHWH O9HOL
SRYUUD ]DKWLMHYD WUDQVSRUW X KO
WHPSHUDWXUQLP UHALPRP HWRUPRAMSER)
VPDQMLWL REXMDP GRVWXSQLK YR]JLOD I
3RYHUDQ MH UL]JLN RG RAWHUHQMD NYDOL
X SULMHYR]QLP VUHGVWYLPD D pHVWL VX
NPUHQMD LOL QHLVSXQMHQMD VWDQGDUC

6NODGLAW
]JDOLKH

6NODGLAWHQMH YRUD L SRYUUD WDNRYH
QDMpH&AUH MH WR VNODGLAWHQMH X NR
UHALPLPD 3UDYLOQR SDNLUDQMH L DPED
YRUD L SRYUuUD WLMHNRFE WNO RGIDENHDOY
DPEDODaxX NRMD UH ]DAWLWLWL SURL]YR
SULKYDWOMLYD 6NODGLAWHQMH YRUD
UHOHYDQWQLP ]DNRQLPD L SURSLVLPD N
]JGUDYOKIHJILMHQX 1DGDOMH GHWDOMQR
SURL]YRGD VD ]|DOLKD SUHPD NXSFLPD R
WUDMDQMD L RGUaADYDQMD VYMHALQH L
SURPLAOMHQR GUADWL ]DOGKE&QIER S RRVIY

3RYUDWQI
ORJLVWLN
XSUDYOMI
RWSDGRP

8 SURPDWUDQRP VHNWRUX pHVWL VX SR
SRALOMNL QDWUDJ GREDYOMDpPLPD ]JERJ
7R VWYDUD QRYH WUR&GNRYH WUDQVSRUV
GDOMQMH SURFMHQR MB NIRL ESRYHDXWDYU &
SRQRYQX XSRUDEX SUHUDGX LOL MH SRV
3UL XSUDYOMDQMX RWSDGRP N O M ®HYR
JEULQMDYDQMD RWSDGD SUDNWLFLUDWLU
RWSDBE®DL L QDVWRMDWL PLQLPL]JLUDWL VIO




IDYHGHQH DNWLYQRVWL L LID]JRYL NRML VH QDMpHA&UH MDYON
]D GREURP NRRUGLQDFLMRP V RVWDOLP VXGLWQBEEWMH X RO
SRYUiUD SRGORAQR SURPMHQDPD SRWUDAQMH L RJUDQLpH
NOLPDWVNLP L GUXJLP YDQMVNLP pLPEHQLFLPD SRWUHEQD N\
VXGLRQLND X ODQFX 'D EL LQIRUP DWIUNHHE EM® H. IS SRGRSU I P M
LQIRUPDWHMQ@RPRANL VXVWDYL /RJLVWLND X RYRP VHNWRUX
DNWLYQRVWL X ODQFX RSVNUEH YRUHP L SRYUUHP VXRpDYL
QDPHWQXWLP L]D]RYLPDQXMHPWQRRENRYD L ]JDGUADYDQMH ]DG
]YXpL MHGQRRWWDIYWIRVL SURL]YRG NXSFX SUDYRYUHPHQR L X
LIDJRYL V NRMLPD VH WLMHNRP RVWYDULYDQMD WRJ FLOMD \
VH VPDQML LOL HOLPLQLUD

SURPDWUDQMHP WLK DRDFINRMQRXWMHYpXQDQDLQQD]OLPLWH SU
RSVNUEQRJ ODQFD GRQHVHQL VX ]V NE®MXPBL VR /XM B HW X VM IGH
JOXNWXDFLMH SRWUDA&QMH L VH]JRQVNH SURPMHQH ]DKWLMFE
NROLPpLQD 9DQMVNL IDNWRUL SRSXW NOLPDWVNLK XYMHW
2VMHWOMLYH NDUDNWHULVWLNH YRUD L SRYUUD JDKWLMHYD
WURSGNRYH L RJUDQLpLWL VERGWHHEHRY SHE QR YRHQ VKN OD G
RGJRYDUDMXULP XYMHWLPD L DPEDODAL1W®E DSRMAQIWL §&RRSW\
R VLIXUQRVWL KUDQH GRGDW ERRY HERRERSL] Y RIGUDD MERQID WG B @il BWHR
VWYWDERGDWQH BSMWRJISDUDWHO MD QB SERFVMRBMRQRYQH XSRUDEF
JEULQMPWBWHBEHNRORAND GLPHQMWMDIXRWMM\OEBRRFHVLPD

SURYHGHQLP LVWUDALYDQMH KWRY GEMRELVRV V pING R NORIM/R LUSARDIAY &KD F
X UD]XPLMHYDQMX WH RSVNUEQH PUHAH R &G RW¥HQRIQRRYM HWN
WYUWND SRVOXMH 20 PRRUBDEMX RANDMWOMIOM D QMD RSBNWE QLH O
IDGRYROMDYDQMH SRVWYREDB WDBRUKH MXOBREDVWLpPpNRP VPLV
LOQWHJUDFLMX VYRMLK RGMHOD X VYH IDJH NUHWDQMD SURL
XPX REHUD&H/IHHNIRASX Q M\W I NX SIDD MXUDY R XINPDHOQ WHWDQ SUR

SHDNHLLRIGJBRNRWWNH QD L]D]JRYH

6XYUHPHQR SRVORYQR RNUXAHQMH VD VRERP GRQRVL L]
7YUWND X IRNXVX RWRJUHBHWW WOH INVDNRV D L]DJRYLPD QI VWUL



VYDNRGQHYQLP L]DJRYLPD X RSEDEWYLL Q3P RENDWILY YRINDW IGRB W
ORJLVWLFL L RGQRWGPO WHNWXSFSLIRPEDLYD XYLG X RGIJRYRUH QD
SLWDQMH NRMD SURSDOIMDMEXUMNBDINRGREWL L]PHYyX VXGLRQL
XPpLOQNRYLWRVW IXQNFLRQLUDQMD VDPRJ ODQFD WH NDNR Sl
LIDIJRYH QD NRMH QDLOD]H X SRVORYDQMX

BWUDWHENL MH WYUWND GL]QMQQIEIL@MD C\RYURB FHPBIR)ER DW®ID
SURL]YRGW¥BRX]GRQBXJRURPQD SDUWQHUVWYD VD VDPRV
SURL]YRyDPLWD MDO@RpL QW RYRMND VL RVLIXUDYD SULOMHY SRV
SRWUHERVMHGRYORQWWAPWRJ SURLPY CAQXRH MRIEREXDHDFLMRP \
SRGUADWIMD LY RML& RNPDMOMR SULYUHG GUKH GARSRGR YN MDR'D QD p
RGUDA&DYQ WHQ DFR\PL J KSUDRYL MMRDE MAHDW]DGRYROMHQMH NXSDFD
]D UD]YRMHPRARXODKIBWEW RSULYUHGQX SURL]YR G\OWDXN DBNR M H
SUHGVWDYOMBRMWRIBIPD RDNG BW B RIYHR CXDMRPO W MM IUP I/ YL WY/ D
QHPD L]JUDYQR YODVQLAWYR QDG SURL]YRGQMRP

8 VHNWRUX SURMIBDBHYWGDWYHDWMD ALWEWEIPHVRGQRVH V NOM
SURPDWUDR LY YRWMHNNOMXpQH NXSFH XEUDMD QDMXVSMH&QLNMN
UHJLMLVH WRAIWD IDNOMXpLWL NDNR RGMHO SURGDMH RGUDYXM
NXSDFD RpSNRYLDYR®LPD L] VYRJ DVRUWLPDQD WH XVSLMHYD
SDUWQHUVNH RGQRVH

AWR VH WLpH L]D]JRYD QD UD]JLQL VNODGL&QRJ SRVORYDQMD

QD WUALAWX RUJDERLWDIEN LV W\DSARHUGHER WW R ME X WAR JLVKW L pF
FHQWDUD L VNODGL&WD 1DMLY]H WD GRQW DXJR P M DWW HWMH K& B G-HHN
X VUHGLAWX 5HSXEOLNH +UYDWVNH JGMH MH L QDMYHUD DNX
SRSXW .RQ]XPD BSDURURVSLQD 3RNULYHQRVW JUDYLWDFL
%DUDQMH RGQRWQR D VURDYRI RVLIXUDYDMX FHQWUL X /R]D
SULURGQR SRYROMQLK XYMHWD ]D SROMRSULYUHGQH SURL]Y
+UYDWVNH RWYRUHQ MH RWNXSQL FHQWDU 9DUDA&GLQ 6QD:
VHNWRUX YRi{D L SRYUUD V pLPH SRWUDAQMD XYLMHN ]QDpE
+UYDWVNH JGMH MH VWUDWHAENL VPMHAWHQ RWNXSQL FHQW



7LMHNRP UD]JGREOMD SRYHiUDQH SRWUDA&AQMH VNODGLEQL NI
SRVWDMX JRWRYR SRW $¥PRK VHUNRDYOWMBERWUHED ]D SRYHUD
7R MH PRMWHEADYDWL LQWWRBBRWSY@RRWWQ KPVNODGLEQRP SRV
XQDMPLWL GRGDWQL VNODGLAQL NBBNFLSVURWDVRED ®D QWM YWk
SRWSXQRVWL LVNRUL&AWDYD YODVWLWH NDSDFLWHWH L XEU
XPMHVWR XSRA30MDYDQMD YDQMVNLK VXUDGQLND X VNODGL3A

7UDQVSRUWQD ORJLVWLND SREORPB WSWD ®RIM RALYLLWRIER | (DLRNG
WYUWNH V NRMLPD VWYDUD 1YR®WS&D VDN B DU W) N b VAW YIRRE Q RRVE
SRV VWSLM R U LMRHEW @ 8 WNDIQMWRGKS RYQRW SUHPH UREH L] VNODGLA\
OLKROMFX /R]DQX 9DUDAGLQX SXBRP SNHMM Q M2IEMW KBS LMD
]JDGDWDN D XMHGQR L QDMYHiUL L VYDNRGQHYQL L]DJRY RG
QDUXEXBBFD X] LYWRYUHPMQRARRYIDP \S|R W PSRQWD URNRYD L
6WRUBRGOXNH NRMH GRQRVH |[DSRVOHQLFL X RWRPRABRYHOX
XpPLQNRYLWRVW SRVORYDQMD WYUWNH

SBULOLNH L SRWHQFLMDOQD UMH&GHQMD ]D RSWLPL]DF

'D EL VH GHILQIDUBRW HQUBOMIEMBMGDN X ORIJLVWLpPpNRP SRVORYD
SURYRGRIOWLQXLUDQX HYDOX®BHNWR WLAROF FDVOR KBS MRIDYFN MIPH N D
SROD]QD WRPND X PRBGFX WRHNEWDEHRQW LLOQMNLLE®@WRL UDGQ RAL
SROMRSULYUHGQLP JRVSRSDRVYWXUBBQMHMHRWREBWNM QRMDpD
SULYUHGXSRGWEPUBDWL GXJRURpPQH FLOMHY HR WYLIMAHNLMV HKQYRRWA
RGUALYRVW

.OMXpQR S RREBUKLMHDPLWNO DGR BEMAHI MD L XSSRUDWDD M P QWIHDY D © A
UDG SREROMAEDQMX W B KRURRID EQVWINRW UXNWXUH SR@RPHUD L
LOQWHJULUDQIRVRDAIIMVNH WHKQRORJLMH NRML SURWH SURF
SULOLNH ]D QDSUHGDN H&RMIRSRWIYYOMBVDPUHKSUDYOMDQM
3SRWUHERRWGEH QLUDR R X|PRBRIEEWH ND R QDUXGAEDPD RpPHNL®
LVSRUXND L U DLJLlPQHE X DR GONDHL € HN RRCSBHDUYHF SURGDMH WH VNOD
RGMH@D EL SRVWRMDR LQWHJULUDQL VXVWDYQUREDPLNGD
VSDMD QDUXGAEH L VWYDUD RSWLPDOQH NRPELQDPFRWERDU)
EL VH SREROMADOL ORJ2ZSWIPNID BIUNRIE MMLD X WERWWNJL K SURF



VRIWYHUD ]D RGUHYLYDQMH RSWLPDOQLK UXWD QD WUDAaHQ
RGUDYyXMH YRGLWHOM R G ¥MUHICPIM DRIEN W LRNGH] X\W UTEQRM S R U RVNDD

RSWLPL]DFLMH WUDQVSRUWQLK SURFHVD SRVMHGXMH MHGDC
UXWH RG FHQWUDOQRJ VNODGL&WD SUHPD SURGDYDRQLFDP
QDUXGAEL DLXY YWHD/N\DEYE UM VBALDGEXJRURPQR LVSODWLYD X&WHGNW
VQDJX L XEU]DOD VDPH SURFHVH

7DNRERWSRUX EROMHP IXQNFLRQLUDQMX SURWRND SURL]YRC
VXGMHORYDQMH YDQMVNLK VXWDGQWNIL XLB DR ®HRQLEQ PRU F7I
ORJLVWLMNE WPIRWODVYDNRGQHYQL SURFMRORNRDBDL]DALM HS RW!
LQWHJULUDR WXR/\INIRIM S WX X GMBRFHVX WUDQVSRUWINDRMD S|
EL LQIRUMDFAHMHWR RP SR ORAR KXV NAQRREIRXLLYSRUXNH ELOH
VYDNRP WUHQXWNX VYLP7DNRHY BRWQIDP VG MRGERMD XYRYVHC
WUDQVSRUWQH | CCROVAV L\@ R BRY ILCARMED N VEHL.DFRRUGR MW X SQR ]D |
VYDNRGQHYQH D RG L]QLPQH YD&QRVWL |D SURGDMX L NXSI
SHULRGLPD YHOLNH SRWUD&QMH ]DWYRIQDHROMMNYIO DD Q R3 &
GXJRURPQR YL3H LVSODWLOL SULMHYR]L SUHPDOHWWRDP D
(XURVSLQID LNIRRML QDUXpXMX PDQMH NROLpPLQH URBWD/YDNI
WUDQVSRUW WDNYLK SR&LOMMNLSRRNK @RIVSRS YSOMILWIHQXO NSIRP §
YHUD RG FLMHQH NRMD MH WLSLpQD ]D SRALOMNH SUHPD YHC

,PDMXiUL QD XPX WUHQXWQL SROR&DM WYUWNH QD XNXSQRP
YRUHP L SRYNXS®D MH RFMHQD SRVORYDQMD WYUWNH SR]LV
QDSUHGDN SURFHVD X 8 RUW\D\W QFH. LSIRRIFPMRYDIP MBIR Q RV L VXY UH
WU&LAQR RN UX&HWHMOIH SRAMWUMHEQR WHALWL RSWLPL]DFLML SUTF
]ODPERAML WUALEAQL SRORADM L MDpDQMH NRQNXUHQWQRVWL



=DNOMXpDN

6XYUHPHQR SRVORYQR RNUXaHQMH VYDNRGQHYQR VW
RSVNUEQLP ODQFLPD NRML VX GLR WRJ NR PSWHINDGEXD XK W
NDUDNWHXSVIVKERBUVRMEQLP ODQFHP WAL WX DVSIRHFURLDHE) RV W L
LIDJRYL V NRMLPD VI ULY XB/UWNMHY D XDEDWEORRXN B UDNOWAHPLV WL C
YRUH L SRYUUH SRVMHGXMX D QDMYLa&H JERJ RIJUDQLPHQRJ L
SUL WUDQVSRUWX L VNODGLaAaWHREOIXP XWY¥YDYOMDH) 8 R W WRHEP
ODQFHP 7DNYR XSUDWOMBQ®X IRMYDQIDAWHDW X YRUD L SRYUUD
ODQFD WH QD VDPRP NUDMX [DGRYROMVWYR NXSFD NXSOMHC

SURPDWUDMXuL RSVNUEQH ODQFH YRUHP L SRYUUHP RSUHQL'
GHILQLUDQL VX L DQDOL]JLUDQL L]D]JRYL NRML VH 8RMDYOMW
SRMHADQDPD XSUDYOMDQMD RSVNUEQLP ODQFHP YRUHP L S
JOXNWXDFLMH X SRWUDaQML SURPMHQMLYH SRWUR&GDpNH
NOLPDWVNH XYMHWH L YDQMVNH pLPEHQLNH ]QKW INN\RKDYL[D MQ D\
2VLP WRJD VSHFLILPQRVWU iW U XQVSRW WHDE X R|IDD RLG SRIYY D Q N
WHPSHUDWXUD SRYHuUDYDMX WURA&ANRYH L UL]JLN RG RawH
SULODJRYyDYDQM I MAHVPIBHI AW XWLPRI XSUDYOMDQMD ]DOLKDP
SURL]YRGD 3RYUDWQD ORJLVWLND NRMD XNOMXpXMH SRYU|I
SURFMHQH R SRQRYQRM XSRUDEL LOL JEULQMDYDQMX SURL]Y

BYHXNXSQR UMHADYDQMH RYLK L]DJRYD ]JDKWLMHYD SURPLAC
ODQFD YRiUHP.RGWYQXHPD QPURFBHOXDFQ¥MODU VYLK VHNWRUD
UD]JYRM NRRSHUDFLMH V SROMRSULYUHGQLP JRVSRGDUVWYL!
ORJLVWLPNRP SRVORYDQMX SUHXSURHYRIZNHH LIQQ URFDWRADUFX. MW X B
QDEDYX SURGRUW LRRRDQM OR EL RSWLPDOQR SRYH]LYDQ
XQDSULMHGLOR HILNDVQR W\ US/WREHV OV WQW B JJWDD R IGNUB ALK IDAQ |
GRGDWQR EL SREROMADOD WUDQVSRUW XPDQMXMXiL SRWU
LQIRUPDFLMD VD YDQMVNLP VXUDGQLFLPD WH XYRVHQMH
RUJDQL]DFLMX RX\WSUHPIHV WVAH BRYMVDYH L XEU]DYDMXiL VYDN
UD]JPDWUDQMH YODVWLWH WUDQVSRUWQH IORWH ]D YDAQH T



EROMX LVSODWLYRVW L NRQNXUHQWVNH SUHGQRVWL 8] SR
RSWLPL]DFLMD ORJLVWLPNLK SURFHVD UH RVLIXUDWL MDpDQ

6 REJLURP QD GLQDPLNX L VORAHQRVW RYRJ VHNWRUD SRWU
EL SURGXELOD UD]XPLMHYDQMH XSUDYOMDQMD RSVNUEQLP ¢
VWDYLWL QD UD]JYRM LQRYDWLYQLK WX KQURIOURENLX U NKEAHDY
NYDOLWHWRP SURL]YRGD WLMHNRP FLMHORJ ODQFD RSVNUE}

1DSRVOMHWNX YD&QR MH QDSRPHI®GW H ya0 B iR RYRQLL\DW Q DI DL N
XJODYQRP NDUDNWHULVWLNH WU&LAWD YRUD L SRYUUD X 5H¢
SRVORYDQMD X SURPDWUDQRM WYUWNL 2JUDQLpPHQD GRVW
DVSHNWLPD RSVNUESRY UGiBIE FOOREMBIPBRY OSMD. SULNXSOMD QM X
SRGDWIDQNDPLpWRYEMWAWD YRUHP L SRYUUHP L pHVWH SURPMH
]JDKWLMHY DM X SNPQ W QESHDEBHBIR SURWMHODP®DIJRGEX VWUDWH
QDYHGROUWPQLPHQMLPD UDG SUX&D XYLG X NRPSOHNVQRVW
RSVNUEQLP ODQFHP YRUHP L SRY U iBIPVWH BfR_SYRRRADNWDD O M A HR
VHNWRUD S WU BIKXDRVEHQH



ILWHUDWXUD

$OL - .DSRRU 6 ORRUWK\ - % X\LQJ EHKDYLI
SURGXFWV LQ DQ HPHUUWQYKHFRREPARXSGDO
5DVSROREWWRSYD VKRUWSUIOVWXSOMHQ R @
%ODFNEXUQ - 6FXGGHU * XSSO\ FKDLQ VWU
WKH FDVH RI | BHRIGSFMRIGRKFH QG 2SHUDWLROS 0DQDJH
5DVSROREWWRSYD VKR UWSWa VWX B 0M B QR @
&KRSUD 6 OHLQGO 3 BWUDWHEXSSOD @& DQ O
ODQDJHPHQWSS 5DVSROHREMWWRSYD VK R|U WKW/ W WSDMH
@
&KULVWRSKHU/ROLVWLFY VXSSO\ FKD2QORRE@IHREQF
3HDUVRED ¥ SR O REWRSYD VKR JW>SUL \DWX S DM Bl Q R
'XMDN ' .ROLQVNL $ 'OHM@QLRISYNUEQRJCHO@RMH@ R.
2VLMHN B6YHXpPLOL&WH -RVLSD -XUMD 6WURVVPD\HUD X
5DVSROREWWRSQODZZZ ORJLVMNSLUFDAPRGKO@MHIQR @
JUDJHOOH XSSO\ FKDLQ VWUDWHJ\ WKH ORJLVWLFV F
>2Q0LQH@ 1HZ <RHULNDO 0FSDWIRPRAWER ODKRUWXUO D

>SULVWXSOMHQR @
+XJRV 0 + (VVHQWLDOV RI VXSSO\-RKRQLQ ®H\QDBERPNC
5DVSROREWWRSYD VKR UW»SUL\DWXEOIMHQR @

.QHAHYLU 55HJXODFLMD LVSUDYQRVWL KDDQ#HQL YD

6YHXpLOLAWH 6MHYHU [KBDWSRORBIOYRVNOBU JUQ QEQ

>SULVWXSOMH@R

. XUW] ' 6DQWRV - DQG 9DUYDNLV * 8QFRYHU

XSSO\ &KDLQ S5HOXWLEGYOVKLSDWVSRORALYR QD >SUL\
@

/D 6FDOLD * 6HWWDQQL / OLFDOH 5 DQG (QHD 0

EDVHG RQ 5) WHFKQRORJ\ IRU LPSURYLQJ WKH PDQDJH

VWX®WHUQDWLRQDO -RXUQDO RISS) BDRKIRRORALLYHRY QL

KWWSV _VKRUWSUDVIWMXSOMHQR @




IDtQH] - 0 .RSDQRV * (VSXxD $ 3XLIJMDQHU /
SODQQLQJ RI VXSSG\ EFKDLROXQPBWARIINYV 5DVSRORAELYR

QEKWWSV VKR WSUQ VWX S08WH QR @

/IHH + DQG %LOOLQJWRQ & 0DQDJLQJ VXSSO\ |
RSSRUWX®QRDLGY ODQDJHPHQ®B 5HYLBDZVSRORALYR QD
KWWSV VKR UJW»SUL \DWXSDWMHQR @

OHQW]HU - 7 'H:LWW : .HHEOHU - 6 O0OLQ 6 1L[ 1
= o+ 'HILQLQJ VXSSO\ FRRUQ P® ®D WDPH@MVV ORJI
SS 5DVSROREWRSYD VKR U WSWa\DMX S O0aMHQR Q

OHaLua $ 'XubDOLMD % OLOLpHYLU 7 L 3DMDp ALYNRY
GLVWULEXWHUBPODR/LIDR EROMOPH [ PAWILBDWSRORALYR QL

KWWSV VKR|U®WXWLO/ WX S®WR\QPR @

oLQ + =JKRX * 6XSSO\ FKDLQ PRGHOLQJ S
&RPSXWHUV LQGXVWULDO SR®JLQHBEDYQRORALYR QTC
KWWSV VKRUWSWUQVMIWXSOMHQR @

SURILO WYUWNH (QQD )UXLW G R R

6DVWU\ 7 6XSSO\ FKDLQ VWUDWHJILHV IRU VPI
XQFHUWDLQW\ DQGLNDVHBWRQDSBEW\ 5DVSRORALYR QU
KWWSV VKRUWXSIUL VWXS O/MHQR @

6KDQJ . & L /X & 6 &XVWRPHU UHODWLRQV

SHUIRUPDQFH DQ HPSLULFDO VWXGARRU QUL RIWODRUZ
6FLHQFH DQG 7HFK@GBORIVSRORIKWRV®D VKRPWXUO D
>SULVWXSOMHQR @

6KXNOD 0 DQG -KDUNKDULD 6 $JUL(IUHVK SURG
VWDWH(RI(WKH(DUWWHWEDWRQBOUHYXWEDO RI 2SHUL
ODQDJHPHQW>2QOLQH@ SSPVSRORAWWRSQYD VKRIUWXUO C
>SULVWXSOMHQR @
6OXAEHQD ZHE VWUDQLFD WYUWNH [KQWQDS YU XE N Q® IR RL
>SULVWXSOMHQR @

6SHNPDQ 5 ( .DPDXIlI - : L 0\KU 1 $Q HPSLU
VXSSO\ FKDLQ PDQDJHPHQW D $XSESOMFWDYB RQ QEDIV




DQ LQWHUQDWLRQDSS MERVSRORBLWR SOD VKRPWXUO D
>SULVWXSOMHQR @

BWDGWOHU + XSSO\ FKDLQ PAX®BIHPHRDLQS
PDQDJHPHQW DQG DGYDQFHG SODQQLQJ &RQFHSWV F
SS 5DSROR[KWWR SQO/D VKR UJWSUDVIMX FOMHQR @
DWHUV /RILVWLFV6%6SQWKDAQF WE® Q DRADHH@W
3DOJUDYH ODFPLOODQ [KSDWSR O RALN|RWXSROL DW XSDR.H

@

‘DWHUV JRILVWLFV $Q ,QWURGXFWLRQ WR VXS
ODFPLOODQ 5DMWSRORELY\RKE DV SUWO VWX E@ HH Q R

‘HE VWUDQLFD (XURSHDQ /RJILVW LFUVSVYR F DN LRIRD M)
>SULVWXSOMHQR @

‘HE VWUDQLFD (8 BEDNMSERO R &YUR QIDXQUR SO HX SUL
DOIIBFWLRO\AN[RFSWIE\RRHW\SBLKLU\/WXSOMHQR @
‘HE VWUDQLFD JRUDJH 5SDVSROR

KWWSV 7Z7Z7Z WKHIRUDJH ERE WERNHBIE DVUW X 8O MCHKOQ@ RV

‘HE VWUDQLFD 2PHJD 6RIWZDUH [KWWSSDVAKRORRBHYE

VRIWZDUMHXSXNWRSUYULVWXSOMHQR @

‘HE VWUDQLFD SROLGRRQL KU 5DVSRORALYR QC

KWWSV 72727 SRVORYQL K\U(BW@\&WWR(SJI—B)L(ED&MIHNFR

MDFIURIL ] YBEBOMKRABRYUFD >SULVWXSOMHQR

' XWWNH ' $ %ORPH & +HQNH 0 JREXVLQJ W
FKDLQV $Q HPSLULFDO LQYHVWLJDWLRQ QW HLUQIDQW¥ILROQL
MRXUQDO RI SURGXFWLRQ HFRQRPD¥SRORALYR Q|

KWWSV VKRUWSWOVOMXIOMHQR @

<LOGL] 7 /IRJLVWLFV DQG 6XSSO\ &KDLQ 0DQD
6WUDWHJILHV 5DWBRORAY KR WQBDSULVDWXBOMHQR

<X 0 1DIJXUQH\ $ &RPSHWLWLYH IRRG VXSS

DSSOLFDWLRQ WRUBBWMRGURXCXGBEO RI 2SHUDWSERQDO !
+ 5DVSRORAWWRS QYD VKRUWSWIOVWWY SFOMEHH QR @




SRSYQLND
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6OLND 8VSRUHGED WRND RSVNUEQRJ ODQFD L.W.RND YULMH
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60OLND /RJLVWLPNL SXW PDQGDULQH RG SROMD..GR|VWROD
6OLND 'RPDiUL L LQR]JHPQL NXSEL...,]YRU..(QQD.)JUXLW G R R

6OLND *HRJUDIVNH ORNDFLMH RWNXSQ.LK.EHQWDUD ,]JYRU
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