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'LJLWDOQD WUDQVIRUPDFLMD QD SULPMHUX SUXabDQMD MDY

634(7$.

3RG XWMHFDMHP XEU]DQRJD UD]J]YRMD GLJLWDOQLK WHKQRC(
WUDQVIRUPDFLMH 'LJLWDOQD WUDQVIRUPDFLMD SRGUD]XP
WHKQRORJLMD ORJXUQRVWL NRMH VX GRVWXSQH SUHNR
VYDNRGQHYQRP XSRUDERP GLILWDOQH WHKQRORJLMH JL
NRPXQLNDFLMX WH GUXGWYHQX XNOMXpHQRVW pLPH QDVW
SUHGQRVWL QRYLK WHKQRORJLMD D GLJLWDOQD WUDQVI
LQIRUPDFLMDPD L XpHQMH LVSUDYQH L VLIXUQH XSRUDEH C
YHUD RpHNLYDQMD RG RNUXaAHQMD X NRMHP aLYL SD UDV\
WUHEDMX RGJRYRULWL WLP L]D]JRYLPD UD]J]YRMHP SDPHWQI
RVLIXUDYDMX YHUX NYDOLWHWX ALYRWD &WR YRGL UD]YRI
RNUX3AaHQMH SRJRGQR MH ]D UDG L ERUDYDN GLJLWDOQLK
GLIJLWDOQH WUDQVIRUPDFLMH X FLOMX MHGQRVWDYQLM
XVSRVWDYOMHQ VXVWDY H *UDyDQL SUHNR NRMHJD VX J
MHGQRPH PMHVWX 8 GDQDaQMLP QRYRQDVWDOLP XYMHWL
&29,' YDAaQR MH GD MH &@WR YL&H XVOXJD L LQIRUPDFLN
SRMD&QMDYDMX SRMPRYL L SURFHVL SRYH]DQL V GLJLWDC
GUXaWYR GLJLWDOQR RNUXaHQMH L SDPHWQH JUDGRYH 38
]D LGHQWLILFLUDQH L]DJRYH SUHNR EURMQLK H XVOXJD SU
XVOXJD L UDVWRP NRULVQLND 5DGRP VH IDNOMXpXMH GD 1
]QDpDMDQ LVNRUDN X NYDOLWHWL L UD]JLQL XpLQNRYLWRVYV
SXQL SRWHQFLMDO GLJLWDOQH WUDQVIRUPDFLMH

.OMXpQH ULMHpPL GLILWDOQD WHKQRORJLMD GLJLWDOQCL
JUDGRYL H *UDyYDQL



'LJLWDO WUDQVIRUPDWLRQ DV VHHQ RQ WKH H[DPSOH RI Sl

$%675%$&7

6LQFH WKH GLJLWDO WHFKQRORJLHYV DUH UDSLGO\ GHYHOR
WUDQVIRUPDWLRQ KDV EHHQ ZLGHO\ UHFRJQL]JHG 7KH WH
FKDQJHV PDGH ZLWK WKH KHOS Rl GLIJLWDO WHFKQRORJ\ ¢
LPSURYH WKH FLWL]JHQVY OLYHV 7KH GDLO\ XVH RI GLJ
FRPPXQLFDWH LQ D TXLFNHU DQG HDVLHU PDQQHU DQG WR
GLJLWDO VRFLHW\ <RXQJ SHRSOH DUH DGMXVWLQJ WR WK
GLJLWDO WUDQVIRUPDWLRQ RI HGXFDWLRQ HQVXUHV IDVW
GLJLWDO WUDQVIRUPDWLRQ JXDUDQWHHY WKDW WKH SURF
RQH DQG VDIH 'LJLWDO VRFLHW\ KDV JUHDWHU H[SHFWD'
UHVXOWLQJ LQ DQ LQFUHDVH RI XUEDQ SRSXODWLRQ 7KH
GHYHORSLQJ VPDUW SXEOLF VHUYLFH VROXWLRQV WKDW SL
XOWLPDWHO\ OHDGV WR WKH GHYHORSPHQW RI 3VPDUW’  FL
D VXLWDEOH ZRUNLQJ DQG OLYLQJ HQYLURQPHQW IRU GL
WUDQVIRUPDWLRQ KDV EHHQ UHFRJQL]JHG LQ &URDWLD VR
WKH SXUSRVH RI VLPSOLI\LQJ WKH FRPPXQLFDWLRQ EH\
DGPLQLVWUDWLRQ PDNLQJ YDULRXV H VHUYLFHV PRUH DFF
DQG ZRUNLQJ FRQGLWLRQV FDXVHG E\ &29," SDQGHPLF L
KDYH DV PDQ\ DV SRVVLEOH RI WKH VHUYLFHV DQG SLHFHV
HQFORVHV DQG FODULILHV WKH FRQFHSWYV DQG SURFHVVH
WHUPV VXFK DV GLJLWDO VRFLHW\ GLJLWDO HQYLURQPHQV
VIVWHP RIIHUV VROXWLRQV WR SUHYLRXVO\ PHQWLRQHG
SUHVHQWHG E\ VWDWLVWLFDO LQGLFDWRUV VHUYLFH W\S
DOWKRXJK WKH LOQWURGXFWLRQ RI SXEOLF H VHUYLFHV KD
DQG WKH KLJKHU OHYHO RI HIILFLHQF\ LW LV QHFHVVDU\ V
SRWHQWLDO Rl GLILWDO WUDQVIRUPDWLRQ

.H\ ZRUGV GLJLWDO WHFKQRORJ\ GLJLWDO WUDQVIRUPDW|
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'LIJLWDOQD WUDQVIRUPDFLMD

SRGUXpMD GLIJLWDOQH WUDQVIRUPDFLMH
'LIJLWDOQD WUDQVIRUPDFLMD X (XURSL
"'LIJILWDOQD WUDQVIRUPDFLMD X +tUYDWVNRM
+UYDWVNL G XXXWEXOXXXX XXMKEKMY XXX XXX XXX XXXXXXXXX?
IDFLRQDOQD UDAXRAMKXBEB XKW KO XIXMBXXXXXXXXXXXXX
OMHUH NRMLPD +UYDWVND PRaH XQDS WK ® X XX X XK
5DG X XYMHWLPD SDQGHPLMH &29,'
SUHGQRVWL L QHGRVWDWFL GLJLWDOQH WUDQVIRUPDF
1HUD]XPLMHYDQMH GLJLWDOQH WUDQVIRUPDFLMH X +L
'LJLWDOQR GUXAWYR
5D]YRM GLIJLWDOQRJD GUXawybD
SUEDQL]DFLMD
.RQFHSW SDPHWQLK JUDGRYD
SRMDP SDPHWQRJD JUDGD L SRGUXpMD SULPMHQH
SRGUXpMD SULPMHQH X SDPHWQRPH JUDGX
SRJLWLYQL XpLQFL SDPHWQRJD JUDGD
SULPMHUL SDPHWQLK JUDGRYD
"LILWDOQL QRPDGL
7TNR VX GLJLWDOQL QRPDGL
+UYDWVND MH XYHOD YL]H ]D GLJLWDOQH QRPDGH
.RULAWHQMH MDYQLK GLJLWDOQLK XVOXJD * 6XV)\
5D]YRM VXVWDYD H *UDyDQL
'RVWXSQH H XVOXJH X VXVWDYX H *UDyDQL
6WDWLVWLpPpNL SRND]DWHOML NRUL&AWHQMD VXVWDYD F
=DNOMXpDN
ILWHUDWXUD
3RSLY VOLND
3RSLVY JUDILNRQD



8YRG

S8EU]DQLP UD]YRMHP GLJLWDOQLK WHKQRORJLMD PLMHQMD
UDVWH VYLMHVW R QXaQRVWL GLIJLWDOQH WUDQVIRUPDFL
GLILWDOQLK WHKQRORJLMD NRMH RPRIXUXMX XYRYHQMH L
SULODJRGEH L]D]JRYLPD GLIJLWDOQRJD GRED 3ULVXWQD M
REUD]JRYDQMX MDYQRM XSUDYL L RSUHQLWR GUXawyxX
'LJLWDOQD WUDQVIRUPDFLMD GUXawybD VWYDUD PRGHUQR
NRULVWL LQIRUPDFLMVNLP L NRPXQLNDFLMVNLP WHKQROR
RNUXAHQMH VYHSULVXWQR 5D]PMHU L EU]JLQD SURPMHQD
SULYDWQL AaLYRW XNOMXpHQRVW X GUX&WYR EU&X L MHG
pLQHUL WLPH GLIJLWDOQR GUXawWwWYR O0ODGL RSUHQLWR ERO|
L VYDNRGQHYQR VH QMLPD NRULVWH 1DJODVDN VH VWDYO
GLILWDOQRJD GUX&WYD X VXVWDY REUD]JRYDQMD NDNR EI
UD]YRMD YHU RG QDMUDQLMH GREL VWMHFDOL ]QDQMD R S
VLIXUDQ QHRJUDQLPHQ SULVWXS LQIRUPDFLMDPD WH EUA&X
YHUD RpHNLYDQMD L YHUH | DKWMHYH RG VYRMH RNROLQH
SBEU]DQL UD]JYRM QDSUHGQLK WHKQRORJLMD NRMH QXGH LQI
NRULAWHQMH UD]JYLMD LGHMX R SDPHWQRPH JUDGX 3RUDV)
VH VYH YHUL |DKWMHYL ]D RJUDQLpHQH NDSDFLWHWH SRVW
IXQNFLRQLUDQMX JUDGVNRJD AaLYRWD &dWR QDPHUH SRWUL
NRMD JUDYyDQLPD SUHNR GRVWXSQLK MDYQLK GLJLWDOQL
ALYRWD 6YHSULVXWQD GLJLWDOQD WUDQVIRUPDFLMD RVL.
GUXaWYR 4aLYL L UDGL X GLJLWDOQRPH RNUXaAHQMX NRMH
UMHAHQMLPD SDPHWQLK JUDGRYD RVLJXUDYD JUDYDQLPD N
VH PRIXUQRVW SULYODpHQMD GLJLWDOQLK QRPDGD NRML
PMHVWD JGMH MH GRVWXSDQ SULVWXS LQWHUQHWX 7DNK
QRPDGD &WR EL WUHEDOR LPDWL SR]JLWLYQH XpLQNH QD W
JRGLQH

‘'LIJLWDOQRP WUDQVIRUPDFLMRP MDYQH XSUDYH +UYDWVND
EURMD VYRMLK XVOXJD SUHPD JUDYyDQLPD 90DGD 5HSXEOL
H*UDybQL V FLOMHP MHGQRVWDYQLMH NRPXQLNDFLMH JUL
VX EURMQH H XVOXJH SUHNR NRMLK JUDYDQL QD VLIXUDQ 1
LQIRUPDFLMD QD MHGQRPH PMHVWX &4WHGHUL SUL WRPH Y



3RG XWMHFDMHP SDQGHPLMH &29,' L QXaQLK HSLGHPLRQ
QDpLQ AaLYRWD L UDGD 7DNR MH SRVWDOR QXaQR GD VH SF
SULYDWQRPH L MDYQRP VHNWRUX PRUDMX SULODJRGLWL
8SUDYR MH VYH QDYHGHQR XSXWLOR QD YDAQRVW GLJLWDC
XEU]J]DOR WDM SURFHV 2YLP UDGRP SRMDVQLW UH VH &aW
]DVWXSOMHQD WH NDNYR MH QH UD]XPLMHYDQMH GLJLWDO
GDOMQML UD]YRM L XQDSUHYHQMH SURFHVD GLJLWDOQH V
GLJLWDOQD WUDQVIRUPDFLMD LPD QD GUX&WYR L ALYRW
WUDQVIRUPDFLMH SRVWDMX ASDPHWQL® 8 NRQWHNVWX G|
GLIJLWDOQL QRPDGL WH NDNR PRJX LPDWL GRSULQRV ]D

YDAQRVWL VDPRJD SURFHVD GLJLWDOQH WUDQVIRUPDFLM!
XSUDYH NRMD SUHNR VXVWDYD H *UDYyDQL QXGL EURMQH H >
UD]JYRM VXVWDYD GRVWXSQH H XVOXJH L UDVW EURMD NRL



'LIJLWDOQD WUDQVIRUPDFLMD

8 GDQD&QMHP MH GLJLWDOQRPH VYLMHWX QDpLQ ALYRWD
'LJLWDOQH WHKQRORJLMH GRQRVH YHOLNH SURPMHQH D G
RG VDPLK WHKQRORJLMD RGQRVL VH QD SURPMHQH X QDD
XWMHpPH QD VYH VHNWRUH JRVSRGDUVWYD L PLMHQMD QD)L
L ]DVWDUMHOH QDpLQH SRVORYDQMD SRWUHEQR MH PLMHQ
GLJLWDOQRJD GRED 3URVWRUD ]D GLILWDOQX WUDQVIRUF
QHJR MH QHL]JEMHAQD L QHRSKRGQD 'LJLWDOQD MH WUI
SRGX]HiUD JRVSRGDUVWYX ]JGUDYVWYX REUD]JRYDQMX MD

8 GDQDAQMHP GLJLWDOQRP GREX WHaNR MH L]JEMHi{L SRI
WHKQRORJLMH L GLILWDOL]J]DFLMD SRVORYDQMD QX&QR QD
WUDQVIRUPDFLMH D X RGUHYHQLP GLMHORYLPD VYH RQH X
WUDGLFLRQDOQRPH QDpLQX SRVORYDQMD NRULAWHQMHP
SRVORYQLK PRGHOD &LOM GLJLWDOQH WUDQVIRUPDFLM]
SULODJRGED X RNUX4HQMX NRMH VH QHSUHVWDQR L XEU]
VXYUHPHQLP WHKQRORANLP WUHQGRYLPD DOL L PHyX RQLF
QDJODVDN QD YDAQRVWL GLILWDOQH WUDQVIRUPDFLMH 'L.
QHJR SRVWDMH MHGLQR UMHAHQMH ]D VYODGDYDQMH XEU]
LQGHNYV

A'LJLWDOQD WUDQVIRUPDFLMD RGQRVL VH QD SURFHV NRI
SRpQH UD]PLAOMDWL R XYRYHQMX GLJLWDOQLK WHKQRORJ
WUHQXWND QMLKRYH SRWSXQH LQWHJUDFLMH OHYXWLP G|
QLMH GRYROMQR VDPR XYHVWL GLIJLWDOQX WHKQRORJLMX
(XURSVND NRPLVLMD 5D]YRMHP QRYLK WHKQRORJL
RPRIJXUXMH SRYH]JLYDQMH V NRULVQLFLPD QD UD]JOLpPLWLP
NXSRYLQL GR UD]J]PMHQH LVNXVWDYD 7DNR GLJLWDOQD W
SURFHVD SRVORYDQMD JGMH VX ]DSRVOHQLFL RUJDQL]DF
(XURSVND NRPLVLMD

'LIJILWDOQD WUDQVIRUPDFLMD SRGUD]XPLMHYD LQWHQ]ILYQ
UDGL RVWYDULYDQMD QRYLK SULKRGD PRGHOD L QDpLQELC
SRGX]HUH RGOXpL PLMHQMDWL VYRMX VWUDWHJLMX RUJL



DNWLYQRVWL X UHODWLYQR NUDWNRP YUHPHQX VYH V F
NRQNXUHQWVNH SUHGQRVWL QD wuaLawXxX 6SUHPLU O

ORJXiUH MH ]DNOMXpLWL GD GLILWDOQD WUDQVIRUPDFLMD ¢
L LVWUDALYDQMH NRUL&AWHQMH LQRYDFLMD GUXNpLML SUI
GDNOH WUDQVIRUPDFLMD FMHORNXSQRJD SRVORYDQMD

NRPXQLNDFLMH XGDOMHQRVWL RNRPXHQIND N HVUDEDY OLM P
HOHNWURQLPNLP SXWHP pLPH MH GDQDV PRJXiUH ELOR V
RVREDPD &4WR LQIRUPDFLMHXBIDDM & QRE VGGLRWHY %6 SO ISRIH N D

YULMHPH L VP D Q@WMXMEHRWRER R YNR QW H N V WHKQ JAWHHIUQGHHAW VRA
7KLQJW7 ]QDpL VSDMDQMH UD]QLK XUHYyDMD SUHNR LQW
NXUDQVNLK DSDUDWD L GUXJLK HOHPHQDWD RPRJXUXMH S
PRIXUQRVW QMLKRYH NRQWUROH SUDIHQMH L SUX&ADQMH
VWYDUL NRPXQLNDFLMRP L]JPHyX XUHYyDMD L NRMPGQLNDF
]JDPMHQMXMH VH LVSODWLYLMLP L MHIWLQLMLP UDGRP VWU
PMHVWLPD %HALpQLP SRYH]JLYDQMHP QD LQWHUQHW ELOR
DNWLYQRVWL PRJX VH REDYOMDWL X SRAREHWRRWOW RG NX il

SRGUXpMD GLJLWDOQH WUDQVIRUPDFLMH

‘'LIJLWDOQD WUDQVIRUPDFLMD QH RGQRVL VH VDPR QD SUR
QHIJR REXKYDUD VYD SRGUXpMD SURFHVH NXOWXUX OMXG
SURPMHQX LQWHUQLK SURFHVD HGXNDFLMX L UD]JYRM QRY
NRMD XNOMXpXMH IOHNVLELOQR UDGQR YULMHPH L PMH
XPLQNRYLWRVW IOHNVLELOQRVW L QRYL SULVWXS SRVOX

.DNR VH GLJLWDOL]DFLMD VYH YL&H 4LUL XEU]DYD L XQD
WUHQGRYL NRML ODNR QDGLOD]H WUDGLFLRQDOQH REOL
SRVORYQLK SURFHVD WHOHPDWLND QRVLYD WHKQRORJLM
WUR&GNRYH SRVORYDQMD DOL VWYDUDMX L YHOLNH NROLD
SURL]JYRGD NRMH SRGX]JHUH QXGL 3HULUO O 'LILWDOQ
SRVORYQRPH NRQWHNVWX DOL RQD XWMHpH L QD GUXJH
VHNWRU DL QD VYD SRGUXpMD aLYRWD 'LJLWDOQR GUXaw
GD VH VYDNL GLR ALYRWD GLJLWDOL]JLUD L XpLQL MHGQR\
WUDQVIRUPDFLMX YHU RVMHWH L XVYDMDMX &a@wWR MH WYUW



‘'LIJLWDOQD WUDQVIRUPDFLMD REXKYDUD L WUL JODYQD S
RGQRVQR UD]JYRM GLJLWDOQLK YMHaAawLQD NRG VYLK JUDyD
MDYQH XSUDYH 6WYDUD QRYD UDGQD PMHVWD L SRWLpH VY
REUD]RYDQMD

‘'LIJLWDOQD WUDQVIRUPDFLMD SRVORYDQMD

'LJLWDOQD WUDQVIRUPDFLMD VDVWDYQL MH GLR GDQDaqQl
GLJLWDOL]DFLMX GXJRURpPQR MH LVSODWLYR XODJDQMH =
GLIJLWDOL]DFLMX VYH UH YLa4H QDLOD]LWL QD DGPLQLVWUD
QHVWDWL V WUaLa&WD 3URPMHQH XYLMHN L]D]JLYDMX RGEF
VYODGDYDQMD QRYLK WHKQRORJLMD 3URPMHQH NRMH GRC
LK X VYRMX SUHGQRVW SUHG NRQNXUHQFLMRP

‘'LIJLWDOQD WUDQVIRUPDFLMD SRVORYDQMD MHVW LQWHJL
SRVORYDQMD RUJDQL]DFLMH WHPHOMQD SURPMHQD QDpPLQ
SRWURA&aGDpL 7R MH L NXOWXUQD SURPMHQD NRMD RG RUJDC
RVSRUDYD SRVWRMHUH VWDQMH WH GD HNVSHULPHQWLUD
RUJDQL]DFLMD UD]JYLMD L XQDSUHYyXMH VYRMH SRVORYDQ
SRVORYQD WUDQVIRUPDFLMD QH ]DYU&GDYD XYRYHQMHP QRY

'LIJILWDOQD WUDQVIRUPDFLMD X EDQNDUVWYX

‘'LJLwboQb WUDQVIRUPDFLMD QH WUHED VH VPDWUDWL W
IDSUHWNRP EDQNDUVWYD L GLILWDOQLK WHKQRORJLMD PF
EROMH LVNXVWYR |]JDSRVOHQLFLPD L NOLMHQWLPD QD EDQ
PRIX X VYRMRM SRQXGL LPDWL LOQWHUQHWVNR EDQNDUVWY
WUDQVIRUPDFLMH MHU VX EH]JRWRYLQVNH L VDPRSRVOXAaC
SRVORYQH VWUDWHILMH EXGXUQRVWL 3RVORYQL GQHYQLN
JLODQFLMVNL VHUYLVL EDQDND RPRJIJXUXMX NRULVQLFLPD L
SUHJOHG VWDQMD UDpXQD SUHNR LQWHUQHWD NRULVWHUGl
SRPRuUX UDpXQDOD L PRELOQLK XUHyYyDMD &WR GRYRGL GR
GRVWXSQRVW L VLIXUQRVW X VYDNR GRED L V ELOR NRMHJ
1RYH WHKQRORJLMH L GLJLWDOQR EDQNDUVWYR QH WUHE
'LJLWDOQR SRVORYDQMH PRUD QDGRSXQMDYDWL SRVWRMH
NRML EDQNH PRJX ]JDGRYROMLWL SRWUHEH L ]J]DKWMHYH
RPRIJXUXMX MHGQRVWDYQLMH L EUAH EDQNRYQH WUDQVDNF



UH SRQXGLWL DWUDNWLYQR L PRGHUQR EDQNDUVNR RNU
NOLMHQWLPD RPRIJXUXMH SURDNWLYDQ L EU] SULVWXS UD]¢
NRPXQLNDFLMH L RVREQLML SULVWXS 'LJLWDOL]DFLMD EDC(

'UXAWYHQH PUHAH

'UX4AWYHQH PUH&H SRVWDOH VX REOLN VYDNRGQHYQH NRP.
LK MH LJEMHUL RQH VX VYHSULVXWQH )DFHERRN MH QDM
SULYDWQH NRULVQLNH D WDNRYyHU L X GLMHOX NRMLP VH
QDMYHi{iD L QDMSRSXODUQLMD YLGHR GUXaWYHQD PUHAD
NRULVWH VH ]D NRPXQLNDFLMX V SULMDWHOMLPD D SRVOR
REDYLMHVWL X SRVHEQR NUHLUDQLP JUXSDPD 8] YHuU VSR
EURMQH GUXJH GUXaAWYHQH PUH&H UDEH PLOLMXQL NRULVC
EH] GUX&4WYHQLK PUH&D QD GODQX

'DQDV VH YL&H OMXGL VSDMD QD LQWHUQHW SUHNR PRELO(
SUHNR ILNVQLK XUHYDMD * UDpXQDOD 5D]YRMHP PRELOQ
WHKQRORJLMD GMHODWQLFL PRJX NRPXQLFLUDWL L REDYO
L L]YDQ XUHGD MHGQDNR NDR GD VH QDOD]H X XUHGX
'LJLWDOQH SODWIRUPH RPRJIJXUXMX LQWHUDNFLMX NRULVC
RODN&ADWL GLMHOMHQMH SRGDWDND L DSOLNDFLMD 5D]Y!
DSOLNDFLMD NDNR EL VH RPRJXULOR GLMHOMHQMH L SRQR"

'LILWDOQD WUDQVIRUPDFLMD X (XURSL

*RVSRGDUVWYD HXURSVNLK JHPDOMD QH PRJX L]JEMHUL XW
JHPOMH UD]YLMDMX VYRMH VWUDWHJLMH L SULKYDUDMX GL
UD]JLQX NRQNXUHQWQRVWL (XURSVND NRPLVLMD RG JR
pODQLFD SUHNR L]JYMH&auD R LQGHNVX GLJLWDOQRJD JRV
JRVSRGDUVWYD LLEWWXEBE®WYBRAORBODQG (6RFVBOWEHQGHWNY LQ
NRMLP VH VDALPDMX UHOHYDQWQL SRND]DWHOML XVSMHAaC
UD]J]YRM GUADYD pODQLFD (8 X SRGUXpMX GLJLWDOQH NRQN

6 SRPRuUX '(6, LQGHNVD SUDWL VH QDSUHGDN GLJLWDOL]DFI
f BRYH]L¥RYWLND]XMH UD]JYLMHQRVW ALURNRSRMDVQH IL
EUJLOQX L FLMHQX SULVWXSD



f IMXGVNL NMDBEWKYDUD SRWUHEQR ]JQDQMH XSRUDEX LC
GLIJLWDOQH YMHAWLQH ]D VDPRVWDOQR NRULAWHQMH ¢

f RULAWHQMH LQRGIQURWHWRI® QD NRULAWHQMH VDGUADM]
VXGMHORYDQMH X NRPXQLNDFLML H WUJRYLQL L EDQN

f QWHJUDFLMD GLJLW DR®MRWHKGRORILMHQX GLILWDOL
WUJRYLQX

f 'LJLWDOQH MDtYREBQRAAXYH QD GLJLWDOL]JDFLMX MDYQF
GR YHUH XpLQNRYLWRVWL PDQMLK WURANRYD L ODN&H

@ L fm
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6OLND ,QGHNYVY GLJLWDOQRJD JRVSRGDUVWYD L GUX&awy

6OLND SULND]XMH SRUHGDN J]HPDOMD pODQLFD SUHPD '(€
SRGDWFLPD L] JRGLQH 'UaADYH V QDMQDSUHGQLMLP G
AYHGVND 'DQVND L 1LJ]RJHPVND NDR SUHGYRGQLFH X GLJLW
%XJDUVND *UpND 5XPXQMVND L ,WDOLMD LPDMX QDMQLAL

'LJLWDOQD WUDQVIRUPDFLMD X (XURSL QLMH UDYQRPMHU
RVWYDUXMX )LQVND A4YHGVND 'DQVND L 1L]JR]JHPVND L] pt
LPDMX MDVQH VWUDWHJLMH GLJLWDOQH WUDQVIRUPDFLMH
QDpLQ SRVWLAX YHUX GLILWDOQX NRQNXUHQWQRVW X RGQ
RVWYDUXMX OR&ZLMH UH]XOWDWH &WR XSXiUXMH QD WR GD '
WUDQVIRUPDFLMH NDNR EL RVWYDULOH EROMH UH]XOWDWH



'LIJLWDOQD WUDQVIRUPDFLMD X +tUYDWVNRM

8 +UYDWVNRM ]QDpDMQLMH UDVWH VYLMHVW R YDaAaQRVWL
JRGLQD L QD UD]JLQL SRGX]HuUD L QD UD]JLQL MDYQRJD VHNYV
+UYDWVNH X RGQRVX QD GUXJH HXURSVNH JHPOMH X SRG
XSRUDEH LQWHUQHWVNLK XVOXJD LQWHJUDFLMH GLJLWD
PMHUHQD MH '"(6, LQGHNVRP 3UHPD LQGHNVX ]D JRGLQ
RG pODQLFD (XURSVNH XQLMH WH MH X NDWHJRULML PDQ
UDQLMH 6ODELML UH]XOWDWL RVWYDUHQL VX X SRGUXpMX
VX UH]XOWDWL X SRGUXpMX LQWHJUDFLMH GLJLWDOQLK X
YHULQL SRGUXpMD QDOD]L LVSRG SURVMHND (8 RG JR
LQGHNVD +UYDWVND MH QDSUHGRYDOD X VYLP SRGUXpMLP
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60OLND ,QGHNV GLJLWDOQRJD JRVSRGDUVWYD L GUXa\
WHOHNRPXQLNDFLMD

60OLND SULND]XMH SRUHGDN JHPDOMD pODQLFD SUHPD '(¢
SHSXEOLNX +UYDWVNX 1DMEROML UH]XOWDW RVWYDUHQ M
]DWLP X SRGUXpMX SRYH]JLYRVWL D GREUL VX UH]XOWDWI
GLILWDOQLK MDYQLK XVOXJD

8VSMH&AQRVW GLJLWDOQH WUDQVIRUPDFLMH X +UYDWVNRM
L XRELpDMHQL SURFHVL UDGD MDYQH XSUDYH NRML XVS|
SUHSUHND GLJLWDOL]DFLMH SRVORYDQMD L QDSUHWND GL
SDSLUQDWRPH SRVORYDQMX X] ]JDWYRUHQH VXVWDYH LQ



PHYyXVREQH UD]JPMHQH SRGDWDND 6SRUR XYRYHQMH GLJLW
QSU X SURL]JYRGQML NRMD MH ]QDpDMDQ GLR %'3 D 6YD W
GLJLWDOL]DFLML X RGQRVX QD RVWDOH HXURSVNH JHPOMH

8 +UYDWVNRM MH SUHSR]QDWD YD&QRVW GLJLWDOQH WUD
YLGOMLYH SURPMHQH DOL XNXSQR VWDQMH QLMH ]JDGRYR
VYLMHVW R YDA&QRVWL SURPMHQD X MDYQRPH VHNWRUX L .
SRVWDWL SULRULWHW QD QDMYLALP UD]JLQDPD XSUDYOMDZC
GLILWDOQH NRQNXUHQWQRVWL X RGQRVX QD GUXJH HXURS
XEU]DWL XVYDMDQMH SURPMHQD NDNR EL ELR SRWSRUD
KUYDWVNRJD JRVSRGDUVWYD

+UYDWVNL GLIJLWDOQL LQGHNYV

5SDGL GRELYDQMD XYLGD X VWDQMH GLJLWDOQH WUDQVIR
NRQ]JXOWDQWVND WYUWND $SVRORQ L]UDGLOD MH +UYDWYV
SURFMHQMXMH VH VSUHPQRVW KUYDWVNRJD JRVSRGDUVWY
EUJLP UD]YRMHP GLJLWDOQLK WHKQRORJLMD $QDOL]JLUD \
ub]OLpLWLP JRVSRGDUVNLP VHNWRULPD 1D WHPHOMX UH.
SUHSRUXNH L VPMHUQLFH ]D XQDSUHYHQMH GLJLWDOQH WU

3RGDWFL ]D +', SULNXSOMHQL VX RG KUYDWVRGKh WY W N |
YHOLNLK V YL&H RG JDSRVOHQLND L VUHGQMLK
SROMRSULYUHGH SURL]YRGQMH JUDVHYLQDUVWYD WUJRY
=DJUHED L RNROLFH QMLK VMHYHUR]DSDGQH +UYDWV]
*RUVNRJD NRWDUD 'DOPDFLMH L /LNH %DQLMH L .RUG}
3UHNR XSLWQLND GRELYHQL VX RGJRYRUL L] VOMHGHUGLK S
LQGHNV
f 6BWDQMH GLJLWDOL]DFLMH L GLJLWDOQH WUDQVIRUPDI
SRLPDQMH GLJLWDOL]DFLMH L GLILWDOQH WUDQVIRUPI
f 'LIJLWDOQD VSUHPQRVW * LVSLWXMH SULSUHPOMHQRVYV
SURFMHQMXMX XWMHFDM GLJLWDOQH WUDQVIRUPDFLMHI
f 'LJLWDOQD VWUDWHJILMD L XQXWDUQML SURFHVL %
WUDQVIRUPDFLMH X RGUHYHQRM WYUWNL L XVYDMDQM>



f 8WMHFDM GLJLWDOQH WUDQVIRUPDFLMH QD SRVORYDC
WUDQVIRUPDFLMRP PRJXUH SRVWLUOL
f 8WMHFDM NUL]JH X]JURNRYDQH &29," RP QD SRVORYDQMH
LGHQWLILFLUDQLK SRWHANRUD WLMHNRP NUL]H
8 RGQRVX QD SURAOX JRGLQX GRGDQR MH SRJODYOMH R >
SRVORYDQMH SRGX]HuUD

SBRVOMHGQMH MH LVWUDALYDQMH SRWYUGLOR GD MH NUL]C
SRGX]HUD X +UYDWVNRM NRMD VX QDMYHUH SUREOHPH GRa
V NOLMHQWLPD L GREDYOMDpPLPD 3RJRYHQRVW SRVORYDQ
XVOXaQH GMHODWQRVWL L WXUL]PD NDR JUDQH HNRQRPL
SRGX]HUD X GMHODWQRVWL SURL]YRGQMH 6DQGDOLU

5H]XOWDWL LVWUDALYDQMD SRND]XMX GD SRGX]HUD X +UYD
GLIJLWDOQX WUDQVIRUPDFLKQD RUHRH B M HFR 5\RW R RNHHH{X I XP
WUDQVIRUPDFLMD QH SUHGVWDYOMD SULRULWHW L QDMpH32
SUHSUHNH X SURYRYyHQMX GLJLWDOQH WUDQVIRUPDFLMH |
SULRULWHWL SRVORYDQMD %H] REJLUD QD SUHSUHNH ]D
SULOLND ]D QDSUHGDN SRVORYDQMD 3ULVXWQR MH EROMH
NRMH GRQRVL QSU GD GLJLWDOQD WUDQVIRUPDFLMD QLM
MH QRVLWHOM RGJRYRUQRVWL XSUDYH SRGX]HuUD 3R]JLWLY]
]QDpL VPDQMHQMH EURMD UDGQLK PMHVWD QHJR XYRYHQM
WH SUHGVWDYOMD SULOLNX D QH SULMHWQMX SRVORYDQM

'LIJLWDOQX WUDQVIRUPDFLMX RJUDQLPDYD RNUXAHQMH NR
]JDKWMHYH 8pLQNRYLWD GUADYD WUHED SUX&4DWL SRWSRU:
EU]D X UDGX L GRQRAHQMX RGOXND NDNR EL WYUWNDPD F
wuaLawx 8 +UYDWVNRM MH SUHSR]QDWD SRWUHED L ]DS|
GUADYQH XSUDYH 1MLKRY SRWHQFLMDO QLMH X SRWSXQRYV
EL XSUDYOMDOR SURPMHQDPD SD YHOLN GLR JuDyDQD L

RUJDQL]DFLML SD L X GUaADYQRM XSUDYL VYDNL MH pc
WUDQVIRUPDFLMH 3RWUHEQR MH YRGLWL EULJX R HGXFL!
RVLIXUDWL SRWLFDMQR RNUXAHQMH =D XVSMHAaDQ SURFHYV
MH LVWR SURYHVWL L X SRGUXpMX |IDNRQRGDYQH L]JYU&GQH



=D XVSMHaQX GLJLWDOQX WUDQVIRUPDFLMX SRWUHEQR MH
RUJDQL]JLUDQ VXVWDY L RPRIJXUXMH VPMHUQLFH NDR RNYL
XSUDYOMDQMH WHKQRORJLMDPD RVLIXUDYDMXuUL YHUL Xpl
QL]RP PMHUD L DNWLYQRVWL PRUD ELWL PMHUOMLY RGUHY
PRUL SULODJRGLWL SURPMHQDPD GLQDPLpPQRJID RNUXAHQN
WHPHOMLWR SURYRYHQMH GLJLWDOQH WUDQVIRUPDFLMH L

I1DFLRQDOQD UD]JYRMQD VWUDWHJILMD

=D XVSMHaQX GLIJLWDOQX WUDQVIRUPDFLMX SRWUHEQD |
SRVWDYOMHQLK FLOMHYD +UYDWVND MH UD]YLOD VYRM:
1DFLRQDOQD UD]JYRMQD VWUDWHJILMD 5HSXEOLNH +UYDWYV
VWUDWHANL GRNXPHQW X NRMHP MH GHILQLUDQD YL]LMD U
FLOMHYL

9L]LMD +UYDWWUMWHDWVND MH X JRGLQL NRQNXUHQWQD

SUHSR]QDWOMLYRJ LGHQWLWHWD L NXOWXUH ]JHPOMD RpD
MHGQDNLK SULOLYNDIVYINN Y H:3

6WUDWHJIJLMRP VX SRVWDYOMHQD pHWLUL UD]J]YRMQD VPMH!
GHILQLUDQH YL]JLMH 8WYUyHQL VWUDWHANL FLOMHYL L
LVNRULVWLYRVWL SRWHQFLMDOD +UYDWVNH RWNODQMDOQ
NUL]RP 6YH QDYHGHQR WHPHOM MH RGUALYRP XNOMXpLY
SRVWL]DQMH RWSRUQRVWL GUXawyYD L JRVSRGDUVWYD QD
SURYHGEX SRVWDYOMHQLK VWUDWH&a&NLK FLOMHYD UD]JYRM
JRGLQH +UYDWVND

1DFLRQDOQD UD]JYRMQD VWUDWHJILMD MHVW GRNXPHQW NRI
QbubawbMD X +tUYDWVNRM 'R VDGD VX X UD]JYRM +UYDWVN
MR& PQRJL JRVSRGDUVNL SULURGQL GUXaWYHQL L OMXG
NYDOLWHWDQ UD]JYRM JHPOMH QD GREURELW JUDyDQD X
JRVSRGDUVWYR L MDYQL VHNWRU VWDYOMD YHOLNH DKW M
VUHGVWYD L NRQWLQXLUDQR SRNXaDYDWL RVWYDULYDWL
+UYDWVND RVWYDULOD VYRMX YL]LMX VYL VXVWDYL PRUL
SRVWL]DQMD YLGOMLYLK XpLQDND X VWYDUQRVWL 8 GXJ
VWUDWHJLMD PRUDW UH VH SULODJRYyDYDWL XYMHWLPD NR|



S5SD]YRMQL VPMHURYL

+UYDWVND MH VYRMRP QDFLRQDOQRP UD]YRMQRP VWUDW!
VWUDWHENH FLOMHYH NDR RNYLU L VPMHU UD]JYRMD +UYDW
1IDFLRQDOQD UD]YRMQD VWUDWHILMD 5HSXEOLNH +UYDWVI
VPMHURYH +UYDWVND
2GUALYR JRVSRGDUVWYR L GUXaWYR
*RVSRGDUVNL UDVW L UD]JYRM +UYDWVNH WHPHOMLW iH
L SULYDWQRJ VHNWRUD SULPMHQL ]QDQMD SRWLFDQM
VYUKX RVWYDULYDQMD WHKQRORANL GLQDPLpPQRJ L |
5D]YRMX JRVSRGDUVWYD GRSULQLMHW iH L GMHORWYR
MDYQLK XVOXJD L YODGDYLQRP SUDYD 8QDSUHyHQM!
XODJDQMHP X OMXGH XpHQMHP NUR] &LYRW L ]D &LY]
VNXSLQD X VYLMHW UDGD
6WUDWHENL FLOMHYL
f RONXUHQWQR L LQRYDWLYQR JRVSRGDUVWYR
2EUD]RYDQL L ]DSRVOHQL OMXGL
8pLQNRYLWR L GMHORWYRUQR SUDYRVXyH MDYQD
LPRYLQRP
f *“OREDOQD SUHSR]QDWOMLYRVW L MDpDQMH PHyXQDL

-DpDQMH RWSRUQRVWL QD NUL]H

+UYDWVND UH ELWL VWDELOQD L VLIJXUQD ]JHPOMD MD
PHYXQDURGQR RNUX&HQMH *OREDOQRP NUL]JRP QD NX:
VXVWDYL VRFLMDOQH VNUEL JRVSRGDUVWYD GUX&aW
RWSRUQRVWL QD NUL]JH SRVWLiUL H VH YHUD NYDOLWH
]JGUDYOMD SRGL]DQMH UDJLQH XVOXJD L SURPLFDQMF
VLURPDAWYD GHPRJUDIVND REQRYD L VWYDUDQMH
SULPMHUHQD UD]JLQD PLURYLQD L SRYHiUDQD VSRVREQR
QD UD]JOLPLWH VLIJXUQRVQH SULMHWQMH

6WUDWHENL FLOMHYL

f =GUDY DNWLYDQ L NYDOLWHWDQ &LYRW

f '"HPRJUDIVND UHYLWDOL]DFLMD L EROML SRORADM RE
f 6LIXUQRVW ]D VWDELODQ UD]YRM



=HOHQD L GLJLWDOQD WUDQ]LFLMD

+UYDWVND UH NOLPDWVNH L HNROR&GNH L]JD]JRYH SUH\
NOLPDWVNRM QHXWUDOQRVWL =HOHQD L GLJLWDOQD
HQHUJLMX SRWLFDQMHP JHOHQLK L SODYLK XODJDQ!I
MDpDQMHP VDPRGRVWDWQRVWL X SURL]JYRGQML KUI
RpXYDQMHPxL REQRYRP HNRVXVWDYD L ELRUD]JQROLNF
RGUALYX SURPHWQX SROLWLNX XYRYHQMHP pLEULK L ]C
GLILWDOQX LQIUDVWUXNWXUX L SRWLFDQMHP XYRYHQI
JRVSRGDUVWYD SULGRQLMHW UH L]JJUDGQML GLJLWDOC
6WUDWH&ANL FLOMHYL

f (NRORGND L HQHUJHWVND WUDQ]JLFLMD ]D NOLPDWVN
f 6DPRGRVWDWQRVW X KUDQL L UD]YRM ELRJRVSRGDU!'
f 2GUALYD PRELOQRVW

f 'LJLWDOQD WUDQ]JLFLMD GUXawyYD L JRVSRGDUVWYD

5DYQRPMHUDQ UHJLRQDOQL UD]YRM

5DYQRPMHUDQ UHJLRQDOQL UD]YRM QH]DRELOD]DQ N\
GHPRJUDIVNRJD RSRUDYND L VPDQMLYDQMD VRFLMDOC
QDLOD]H QD MHGQDNH SUHSUHNH X UD]JYRMX NDR JHPOM
LPDMX VQDAQLMH HNRQRPVNH L VRFLMDOQH XpLQNH
UHJLRQDOQRM UD]JLQL RPRJXiULW UH UDYQRPMHUQLML
VWDQGDUGX L NYDOLWHWL &LYRWD X VYLP GLMHORYLP]
SRWSRPRJQXWLK SRGUXpMD L SRGUXpMD V UD]YRMQ|
SRGUXpMD L RWRFL SULGRQLMHWL MDpDQMX UHJLRQD
X UD]YRMX XUEDQLK SRGUXpMD

6WUDWHANL FLOMHYL

f 5D]YRM SRWSRPRJQXWLK SRGUXpMD L SRGUXpMD V U
f -DpDQMH UHJLRQDOQH NRQNXUHQWQRVWL

I1DYHGHQLP UD]JYRMQLP VPMHURYLPD GHILQLUDQL VX VWUD!'
GR JRGLQH X] 1QDWQD XODJDQMD X VYLP SRGUXpPpMLPI
GUXaWYR RVLJIJXUDYDMXuL VWDELOQRVW L VLIXUQRVW W
HQHUJHWVNRP RNUXaHQMX X] UDYQRPMHUDQ UD]JYRM VYLK



OMHUH NRMLPD +UYDWVND PR&aH XQDSULMHGLWL VWDQ

.DNR EL +tUYDWVND aWR SULMH L aWR ODN&H PRJOD SRpHW
UD]YRMQLK VPMHURYD SRWUHEQR MH XQDSULMHGLWL SU
XQDSUHYHQMH VWDQMD GLJLWDOQH WUDQVIRUPDFLMH X +1
SREROM&DQMD RNUXAHQMD NRMH EL GRYHOR GR EUA&H GLJL
GLILWDOQH NRQNXUHQWQRVWL SRGX]HuUD

OMHUH ]D XQDSUHYyHQMH VWDQMD GLJLWDOQH WUDQVIRUPD
WYUWNH DOL L QD UD]LQL GUaADYH 7DNDY SULVWXS RPRJ
GLIJLWDOQH WUDQVIRUPDFLMH D WLPH SREROMADWL L UH
JRVSRGDUVWYD L GUXawyYD WH GLILWDOQH NRQNXUHQWQR

OMHUH NRMLPD +UYDWVND PRaH SREROMAaADWL RNUXaHQ
JRVSRGDUVWYD L GUXawyYyD 'LIJLWDOQL LQGHNYV
f SBRYHUDQMH XODJDQMD X LQIRUPDFLMVNX LQIUDVWUXN
ALURNRSRMDVQH SRYH]IDQRVWL 3RWUHEQR MH SREROI
QHUDYQRWHAaH X VHNWRUX HOHNWURQLPNLK NRPXQLND
f 8YVNODYyLYDQMH REUD]RYQRJD VXVWDYD V SRWUHEDPD
PDQMDN VWUXpPpQRJIJD NDGUD SUHGVWDYOMD MHGQX RG I
'LJLWDOQH YMH&GAWLQH SRWUHEQR MH JUDGLWL RG QDI
NRUDNH L SURYHVWL LK QD UD]JLQL FLMHOH GUAaDYH
f TUDQVIRUPDFLMD MDYQRJD VHNWRUD X VHUYLV JUDyYyDQ
EL VOXaLWL VYRMLP NRULVQLFLPD JUDyYyDQL L SRGX
NRPXQLFLUDWL R VYRMLP SRWUHEDPD MDYQRP VHNWR
RNUXAHQMD XVPMHUHQRJD NRULVQLFLPD
f  QWHJUDFLMD GLJLWDOQLK WHKQRORJLMD X JRVSRGD
GUXaWYR L NXOWXUX L PLMHQMDMX QDpLQH LQWHUDN
NRULVWH WHKQRORJLMDPD YDAaQR MH ]D SRGL]DQMH V
XPpLOQNRYLWRP NRULAWHQMX &4WR EL RODN&ADOR WR GD
f SBREROMaDQMH GLJLWDOQH LQIUDVWUXNWXUH L GLJLWD
GLILWDOQD WUDQVIRUPDFLMD QLMH PRJXUD DNR QDSU
QDSUHGDQ MDYQL VHNWRU 3RWUHEQR MH QDVWDYLW
GRGDYDQMHP QRYLK QDVWDYLWL UDGLWL QD VWYDUD



VYH GRVWXSQH GLJLWDOQH XVOXJH MDYQH XSUDYH 3]
MHU MH X LIDJRYQRPH GLJLWDOQRP GREX SRWUHEDQ V'

f 80DJDQMH X SDPHWQH JUDGRYH + XODJDQMH X UD]YR
JUDGRYLPD YRGL EROMHP XSUDYOMDQMX L YHURM NYDC
NRULVWH VH WHKQRORANL QDSUHGQLP UMHAHQMLPD V
SULVXWQR X XSUDYOMDQMX NRPXQDOQRP LQIUDVWUXI
VWUDWHJILMH UD]JYRMD NRMD iH RGUHGLWL FLOMHYH
RUJDQL]DFLMVND SREROM&DQMD

f %U&D SULODJRGED |[DNRQVNLK RNYLUD X GLILWDOQRPH
VH PLMHQMD D UHJXODWRUQL RNYLU pHVWR |DRVWDMFE
NOMXpQD MHU GRQRAHQMHP |DNRQD PR&H XWMHFDWL
ODQMDN SURDNWLYQRVWL L D&XUQRVWL X SULODJR
JRVSRGDUVWYX ]QDpDMQR PR&H RJUDQLPDYDWL GLJILW]

f ODNVLPDOQR LVNRULAWDYDQMH (8 IRQGRYD X UD]GRE
GLIJLWDOQX WUDQVIRUPDFLMX * LJUD]JLWR MH YD&QR S
NRQNUHWQH SURMHNWH 2pHNXMX VH ]QDpDMQH LQYHV
XODJDpPNH SULRULWHWH VWYDUDQMD SDPHWQLMH SRY
SRWSRUD PDOLP L VUHGQMLP SRGX]HULPD RSUHPOMHGC
VWUDWHJILMH YRYHQH QD ORNDOQRM UD]LQL ]D RGUALY

1DYHGHQH PMHUH SUHGVWDYOMDMX GREUH VPMHUQLFH ]D .
8SXUXMX QD YDAQRVW VYLK ]QDpDMQLK SRGUXpMD RG
LQIUDVWUXNWXUX REUD]J]RYDQMH MDYQL VHNWRU LQWHJIU
QMLKRYD WHKQROR&AND UMHAHQMD EU&X SULODJRGEX ]DN
SUHSUHNH GR LVNRUL&AWDYDQMD VUHGVWDYD L] (8 IRQGRY
SULGRQLMHWL SURFHVX GLJLWDOQH WUDQVIRUPDFLMH X +1

5DG X XYMHWLPD SDQGHPLMH &29,'

7UHQXWQH RNROQRVWL XJURNRYDQH SDQGHPLMRP &29,'

XWMHFDOH VX QD QDpLQ NRULAWHQMD WHKQRORJLMH L RGC
SRMDYH SDQGHPLMH VYH JHPOMH SD L GUADYH PpODQLFH (:
VSUHpDYDQMD 4LUHQMD EROHVWL OMHUDPD VH RJUDQLpPDY
RG NOMXpQH YDAQRVWL RJUDQLpDYD VH EURM RVRED X L
GHJLQIHNFLMX MDYQLK SURVWRUD 3ULVWXS SRVORYDQMX



VH X YHOLNRP EURMX SRGX]JHUD PQRJD VX VH SULODJRGL
GMHODWQRVWLPD UDG RJUDQLPHQ LOL X SRWSXQRVWL ]DE
RGYLMDOD VH XGDOMHQR X FLOMX ]Da&WLWH UDGQLND L GU

IDMYHUH SURPMHQH X GRVDGD&aQMHP QDPLQX UDGD RpLWXI
f SBULPMHQL WHKQRORJLMH + NDNR EL SULODJRGLOL VYR
VH WHKQRORJLMRP RYLVH R LOWHUQHWVNLP DODWL
LOWHUQHWVNLK SODWIRUPL NRMH VX RPRJXULOH SUH
SRYH]LYDQMD OMXGL
f 5SDYQRWHAL L]JPHYyX SRVORYQRJD L SULYDWQRJD aLYRWL
QD GDOMLQX YL4AH QH SURYRGH YULMHPH X MDYQRPH
GRELYDMX YL&4H YUHPHQD NRMH PRJX LVNRULVWLWL QD
XUDYQRWHAHQLML RGQRV SRVORYQRJD L SULYDWQRJD
f RPXQLNDFLML * LQWHQ]LYQD NRPXQLNDFLMD PRJXuD
RGUADYDQMH VDVWDQDND L UDVSUDYD SUHNR LQWHUQ|
f JOHNVLELOQRVWL * SRVORGDYFL UDQLMH XJODYQRP
IOHNVLELOQR UDGQR YULMHPH 8 XYMHWLPD SDQGHI
SRVORGDYDF PRUD YMHURYDWL GD uUH QMHJRYL JDSRVC
UDGD LDNR QLVX SRG L]J]UDYQLP QDG]JRURP 1DNRQ W]
SRVORGDYFL X EXGXUQRVWL ELWL RWYRUHQLML L SUH
5DG QD GDOMLQX QLMH SRJRGDQ ]D VYDNRJD DOL PQRJ
YUHPHQRP L SULODJRGLWL VH GUXNpPLMHP UDGQRP RNL

3UHPD SRGDWFLPD SULNXSOMHQLP ]D +', NRMLPD MH DQDO
SRGX]HUD SULEOA&QR LVSLWDQLK SRGX]HUD LPDOR MH X
X VUHGQMLK SRGX]HUD ELR JDEUDQMHQ UDG UDG RG NXi
YHOLNLK SRGX]HUD ]JERJ VSHFLILPQRVWL SRVORYDQMD
RUJDQL]JLUDWL UDG RG NXiuH D VDPR SRGX]HUD ELOR Mt
M H VUHGQMLK SRGX]HiD X GMHODWQRVWL SURL]YRGQ
LQGHNV
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60LND SRIRYHQRVW SRVORYDQMD &29," NUL]JRP ,|]JYRU

60OLND SULND]XMH SRIJIRYHQRVW SRVORYDQMD &29," NUL]R
X SULEOLAQR SRGX]HUD 2G WRJD MH JRWRYR SRORYLFL
PRJOR RUJDQL]JLUDWL UDG RG NXuUH JERJ VSHFLILPQRVWL S|
NXuH XVSMHaGQR LOL V PDQMLP SRWHANRUDPD ODQMH RG

SULMH D QHND VX pDN LPDOD SR]JLWLYDQ XpLQDN QD SRVO

9HULQD SRGX]HUD QHRYLVQR R VHNWRUX SRJRYHQD MH Q
XJURNRYDQH &29," RP .UL]D VWYDUD SULWLVDN QD SRVORC
QRYLP SRVWXSFLPD X YUOR NUDWNRPH YUHPHQX LOL QXa
RNYLUX RpXYDQMD J]JGUDYOMD L VLIXUQRVWL

=D GMHODWQRVWL pLMH MH SRVORYDQMH SRJRYHQR NUL]R
PMHVWD NRMH SURYRGL +UYDWVNL |]JDYRG ]D |[DSRaAOMDYDC(
RGQRVH QD SRVORGDYFH L] SRGUXpMD XVOXaQLK GMHODW
LQGXVWULML QD SRVORGDYFH NRMLPD MH UDG ]DEUDQMHQ
NUL]H QD SRVORYDQMH QSU SDG SURPHWD RWND]DQH
LVSRUXNH LOL QDUXGAEH 3RWSRUH UH VH LVSODULYDWL X
V SXQLP UDGQLP YUHPHQRP NXQD QD PMHVHF ]D UDC
WH UD]PMHUDQ GLR WLK LJ]QRVD |]D UDGQLND GRN WUDMH ]C



, VWUDALYDpPpNLP SURMHNWRP SRG QD]JLYRP A.DNR VPR" ALYF
SURYHR 2GVMHN ]D SVLKRORJLMX )LOR]JRIVNRJD IDNXOWHW
SURPMHQH X QDpLQX ALYRWD X RGQRVLPD L X UDGX WLMHN
WLK SURPMHQD L XWMHFDMX VWUHVD 5H]XOWDWL LVWUD.
SRSXQMDYDOR YL&H RG ]DSRVOHQLK RVRED YHULQRP aH

3UHPD UH]XOWDWLPD LVWUD&LYDQMD UDGQLFL VX ]DGRYR
SRGX]HOL SRVORGDYFL GRN VX QH]DGRYROMQL PRJIJXUQRVW
XpHQMD L RVREQRJD UD]JYRMD 2NUX&HQMH X RUJDQL]DFLM]
GXJRURPQLK HNRQRPVNLK SRVOMHGLEFD X EXGXUQRVWL 1D)
VPDQMHQH PRIJXUQRVWL SULODJRGEH SURPMHQDPD L XYMH)
]DSRVOHQLND SRWLpPX LK QD VXGMHORYDQMH X GRQR&HQN
SUDYRYUHPHQX NRPXQLNDFLMX LPDMX LQRYDWLYQLMH ]
SUHRSWHUHUHQMD 5DGQLFL NRML FLMHOR YULMHPH UDGH
UDVSRUHGX QDMYL&H VX RSWHUHUHQL GRN UHGRYLWL RGO
RSWHUHUXMX UDGQLNH X PDQMRM PMHUL -RNLU %HJLU 1

2UJDQL]DFLMH QH SUX&4DMX PRJXUQRVWL UD]JYRMD ]DSRVOH
GRQRVL SUHRSWHUHUHQMH 3ULSUHPD ]D UDG QD GDOMLQX
LVWH XYMHWH |]D UDG RG NXUH SULVWXS LQWHUQHWX UL
RVLIXUDWL RSUHPX ]D UDG RG NXiuH GRN VH PQRJL UDGQ
SUREOHP RVLIXUDWL NRG NXuH SURVWRU ]D UDG GRN YLaH
WH SURQDUL UDYQRWHAaX L]PHYyX UDGQRJD YUHPHQD L SULY

.UL]D X]JURNRYDQD &29," RP LPDOD MH YHOLN XWMHFDM QI
QDbDMYL&H SRIJRYHQR SRVORYDQMH MHVW X VHNWRUX XVOX
SURL]JYRGQRM GMHODWQRVWL 8]J]URNRYDOD MH QDJOH YH
XWMHFDM X SURPMHQL QDpLQD UDGD &a4WR XSXUXMH QD YD:¢
]D &WR MH SRWUHEQR UD]XPLMHYDQMH WHKQRORJLMH L PR
VSUHPQRVWL NUR] XVSMHAQR SURYHGHQX GLJLWDOQX WU
SRIXUDOD * XEU]DOD SURFHV GLJLWDOQH WUDQVIRUPDFLN
REDYLWL QD GDOMLQX L]YDQ XUHGD OQRJH VX XVOXJH SR
QHSRWUHEDQ RVREQL NRQWDNW %LOMHAaL VH SRYHUDQMH
SURL]YRGD 7H L]YDQUHGQH RNROQRVWL |JDKWLMHYDMX
JRVSRGDUVWYD REUD]JRYDQMD L VQDODaHQMH JUDYDQD X ¢



SUHGQRVWL L QHGRVWDWFL GLJLWDOQH WUDQVIRUPDFL

‘'LIJLWDOQD WUDQVIRUPDFLMD GRQRVL EURMQH SUHGQRVW|
SRYHUDYD VH SURGXNWLYQRVW NRQNXUHQWQRVW L GREL\
SRYHUDYD ]DGRYROMVWYR NRULVQLND .RPXQLNDFLMD MH
LVWUDALYDQMLPD WYUWNH $SVRORQ LVNXVWYD SRNDJ
LPSOHPHQWDFLMRP GLJLWDOQH WUDQVIRUPDFLMH WYUWN
WUDQVIRUPDFLMD X +tUYDWVNRM

f SULKRGL VX YHuUL ]D

f YULMHPH GRQR&HQMD RGOXND VPDQMHQR MH ]D

f PRWLYDFLMD ]DSRVOHQLND YHuUD MH ]D

f SURGXNWLYQRVW ]JDSRVOHQLND YHuUD MH ]D
6YH YHULP XYRYHQMHP GLJLWDOL]DFLMH GR L]JUDADMD GF
GLILWDOQH WHKQRORJLMH NRULVQLN SUL VYDNRP SRVMHW
QD WHPHOMX NRMHJ VH LJUDYyXMH SURILO NRULVQLND NRM|
WDM QDPLQ NRULVQLNX VH RJUDQLpDYD VORERGD L QDUXa
LQWHUQHWX ELOMHAL L VWDWLVWLPNL HYLGHQWLUD WH SR
1HGRVWDWFL GLJLWDOQH WUDQVIRUPDFLMH RpPLWXMX VH
SR]IQDMX QRYH DODWH L PHWRGH 8] QHGRVWDWDN VWL
WUDQVIRUPDFLMRP LSDN RVWDMH EH] SRVOD MHU OMXGYV
GLJLWDOQH WUDQVIRUPDFLMH WHADN MH L |DKWLMHYD YH
SURFHYV GLIJLWDOQH WUDQVIRUPDFLMH QH SULVWXSDMX MF

1HUD]XPLMHYDQMH GLJLWDOQH WUDQVIRUPDFLMH X +UY

8 +tUYDWVNRM MH SULVXWQR QHUD]XPLMHYDQMH SRMPD GL.
V. QRYLP WHKQRORJLMDPD L GLJLWDOL]DFLMRP 7YUWNH

SRYH]XMX V GLJLWDOL]DFLMRP SRVORYQRJD PRGHOD L LOL
VORAHQ MH SURFHV NRML X] GLJLWDOL]JDFLMX XNOMXpXMH
LOQWHJUDFLMX L RSWLPL]DFLMX ,7 VXVWDYD L MDpDQMH GL
SURYRYHQMH SURFHVD GLJLWDOQH WUDQVIRUPDFLMH YD2&
SUHSR]QDYDQMH VYLK QMH]LQLK HOHPHQDWD 'LJLWDOQD \

‘'LIJLWDOQD WUDQVIRUPDFLMD WYUWNDPD QH SUHGVWDYOMI
PHQDGAPHQWD L NRPXQLNDFLMH SUHPD |DSRVOHQLPD PRat



7YUWNH QH UD]YLMDMX VWUDWHJILMH GLJLWDOQH WUDQV
NOMXpQL MH SRNUHWDp SURPMHQD = RVLIXUDYD NRPSDWLI
UD]YRMD QRYLK 3UDYLOQR SRVWDYOMHQD L GHILQLUDQD
RGOXNH RVLIJXUDYD NRQWHNVW ]D SRVORYDQMH L VWYDU
EXGXUQRVWL wuaLawD?® 'LJLWDOQD WUDQVIRUPDFLMD X +U

8SUDYOMDQMH SURFHVRP GLIJLWDOQH WUDQVIRUPDFLMH (
+UYDWVNRM VYMHVWDQ MH YDAaQRVWL SURYHGEH GLJLWDO
VWUXNWXUH GRN YHUL GLR WYUWNL WR L GDOMH VPDWUD
SURYHGED GLJLWDOQH WUDQVIRUPDFLMH QD VYLP UD]LQD
YUKX XSUDYOMDpPNH VWUXNWXUH WYUWNH 'LJLWDOQD WUD
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6OLND 'LIJLWDOQD WUDQVIRUPDFLMD ,]JYRU $QD¢

6OLND QD VLPEROLpPDQ QDPLQ SULND]XMH GLJLWDOQX V
RJUDQLpHQMD QD NRMD QDLOD]L 6YDNRGQHYQRP XSRUDEF
PRIXUQRVWL GLMHOMHQMD GRNXPHQWDFLMH L LQIRUPDFL
RJUDQLpHQMLPD L WDGD VH NRULVWLWL VWDULP L VSRULM

S3URFHV GLJLWDOQH WUDQVIRUPDFLMH X GUAaDYQRM XSUDY
8 SURFHVX GLJLWDOQH WUDQVIRUPDFLMH GUaADYQH XSUDY
LQIRUPDFLMVNLK WHKQRORJLMD V SRVORYDQMHP GUAaDYQ
QHGRYROMQD HGXFLUDQRVW R PRIXUQRVWLPD NRUL&GAWHQM
XSUDYH WUHEDMX LPDWL MDVQX YL]JLMX L ]DGUADWL XVNO



QRYLK WHKQRORJLMD YDaQD MH L NYDOLWHWQD HGXNDFL
SULKYDUDQMD WHKQRORJLMH SULOLND MH ]D MDYQX XSUDY
YRGL HNRQRPVNRP UDVWX GUX&GWYHQRM XNOMXpHQRVWL
UH]XOWDWD ]D JUDYyDQH 7RPLUG

7YUWNH X +UYDWVNRM QDMpHEUH GLILWDOQX WUDQVIRUP
]JDVQRYDQR QD XSRWUHEL GLJLWDOQLK WHKQRORJLMD D Q
6DPLP WLPH GLJLWDOQX WUDQVIRUPDFLMX JOHGDMX NDR G
XSUDYOMDpPNH VWUXNWXUH 1H SUL]QDMX MRM GRYROMQR
GRYROMQR YUHPHQD ]D SURPLAZOMDQMH SURFHVD WH LP S
GLJLWDOQH WUDQVIRUPDFLMH YRGL SRJUHAQRP RGOXpLYD
SRVORYDQMH 7YUWNH QH UD]YLMDMX VWUDWHILMH GLJLW
SURYRYyHQMH WRJD SURFHVD =D MDYQX XSUDYX SURFHV Mt
GHILQLUDQX VWUDWHJLMX NDR RNYLU UD]JYRMD .DNR VWU
UD]JYRMD SRWUHEQR MH SUDYLOQR UD]XPLMHYDQMH L PQRFR
UH]XOWDWL

'LIJLWDOQR GUXaWYR

*RVSRGDUVWYR LQGXVWULMD L GUXaWwWYR EU]JR VH PLMHQM
GRVWXSQH SUHNR LQWHUQHWD ,QWHUQHW QXGL EURMOQH
PQRJLP SRGUXpMLPD XNOMXpXMXiL JGUDYVWYHQH XVO3
SROMRSULYUHGX WUJRYLQX L MDYQX XSUDYX ORGHUQR G
QD SRVOX X REUDJRYDQMX L UHNUHDFLML NRULVWL VH LQIF
AWR XSXUXMH QD WR GD MH GLJLWDOQR RNUXAaHQMH VYHS
JUDYyDQH QD QMLKRY GUXaWYHQL L SULYDWQL ALYRW GL
NRPXQLNDFLMX V MDYQRP XSUDYRP pLQHUL WLPH GLJLWDC

S5D]YRM GLJLWDOQRJD GUXawyb

.DNR MH VWDYOMDQMH QDJODVND QD REUD]RYDQMH YDaD(
SRWHQFLMDO LQWHUQHWD YDAaDQ X UD]YRMX GLJLWDOQR
VSRVREQRVW JUDYyDQD GD RQOLQH VXGMHOXMX X GUXaWY X
SRND]DWHOML XSXiuXMX QD WR GD 1QDpDMQL VHIPHQWL VWL
GUXaWYR 'LJLWDOQL VX JUDYDQL RQL NRML VX VYDNRG(



LQIRUPDWLPNH SLVPHQRVWL SRMHGLQDFD ORVVEHUJHU
XVDYUZDYDQMH L VWMHFDQMH LQIRUPDWLpPNLK ]QDQMD RG
VWYDUD VH SUHGXYMHW ]D UD]JYRM GLJLWDOQRJD GUX&W
GUXAWYHQH NRQNXUHQWQRVWL %URMQL VX L]DJRYL X UD]Y
QHMHGQDNRVWL QHiH QHVWDWL X EOLVNRM EXGXUQRVWL
UMHEDYDWL QD UD]JLQL GUADYH XODJDQMHP SRWUHEQLK Q
ELOH LVNRULVWLYH

,]JDJRYL X UD]JYRMX GLJLWDOQRJD GUX&WYD SURL]JOD]H L]
LOQWHUQHWD QLMH X VYLP SRGUXpMLPD ]JDGRYROMDYDMXUL
QHPDMX PRJXUQRVW XSRUDEH UDpXQDOD L SULVWXS LQWH
GREL QLNDGD QLVX NRULVWLOL UDpXQDORP 1D MHGQRM
WHKQRORJLMD EH] NRMLK EL GDQD&QML QDpPLQ ALYRWD L
JUDYDQL SDPWH &LYRW EH] VWUXMH WHOHYL]RUD L WHO
GLJLWDOQRJD GUXAWYD DOL X] SUDYLODQ SRJOHG L PRWL
SUHWYRULWL LK X SUHGQRVWL

6WYDUDQMHP GUX&WYD ]1QDQMD XYRYHQMHP GLJLWDOQRJI
QDJODVDN QD PODYyH QDUDawDMH NRML VX QRVLWHOML
QHRJUDQLPHQL SULVWXS LQIRUPDFLMDPD ODN&X L EUAX NF
SRGL]DQMH UD]LQH GLIJLWDOQH SLVPHQRVWL GUXawyb

.DNR VH WHKQRORJLMD VYH YL&H NRULVWL NRG NXuH L >
GUXawYHQLP SUDYLOLPD SUDYLOLPD GLIJLWDOQRJD VYLMt
NDNR EL SRVWDOL GREUL GLJLWDOQL JUDyDQL 'HYHW HO
UD]XPLMHYDQMH WHKQRORJLMH NRMD MH YDaQD X REUD]RY
WUHQXWQLK SRGUXpMD SRWUHED |D WHKQRORJLMRP D L Sl
JRGLQDPD NRULAWHQMD WHKQRORJLMH S5LEEOH O

'HYHW HOHPHQDWD GLJLWDOQRJD GUXawyb S5LEEOH O
'LIJILWDOQL SULNMWXS $HRWEXQD HOHNWURQLPND SDUWLFL
,PDMX OL VYL MHGQDNH PRIJXUQRVWL XSRWUHEH WHKQR(
GUXawyYyR"

THKQRORJLMD RPRJXUDYD YHOLNRP EURMX OMXGL YUOR
QHPDMX VYL SULVWXS VYLP DODWLPD QRYRJD GLJLWDORQ
VWDWXVD L ORNDFLMH SD WH PRIJXUQRVWL QLVX VYLPD N



'LILWDOQD WUJIRWDXD&RHBBEINMHIRQLPND NXSQMD L SURGI
-HVX OL SRWUR&DpPL VYMHVQL SUREOHPD SRVMHGXMX Ol
SURGDML"

9D4DQ DVSHNW MHVW XpHQMH NDNR SRVWDWL SDPHWDQ ¢
'LILWDOQD NR P XIQILLNDIFQ MR PR &QHRADMWLR@LPND UD]PMHQD
5D]XPLMX OL NRULVQLFL UD]JOLpLWH REOLNH GLJLWDOQH
RG QMLK SULNODGDQ"

ORELWHOL GUX&WYHQH PUH&H L VODQMH SRUXND SURPLM
REOLFL NRPXQLNDFLMH VWYRULOL VX QRYX GUXAWYHQX \
L V NLP OMXGL NRPXQLFLUDMX 'LJLWDOQD NRPXQLNDFLM
'LILWDOQD SLVIPH@ON/ HVHREHY SRGXpDYDQMD L XpHQM
NRULAWHQMX WHKQRORJLMH

-H OL XpHQMX NRULAWHQMD WHKQRORJLMH SRVYHUHQR GF
WHKQRORJLMDPD GD ELVPR QDMEROMH LVNRULVWLOL GR\
-HGDQ RG QDMYDAQLMLK DVSHNDWD WHKQRORJLMH MHVW
UDGL NDNR EL VH PRJOD NRULVWLWL QD SULNODGDQ QDpl
'LILWDOQL ERDIWRDD HVELDDXMWWRDQLPNL VWDQGDUGL SRQD
-HVX OL NRULVQLFL SUL XSRWUHEL WHKQRORJLMH VYMHV
2GJRYRUQR GLJLWDOQR SRQDADQMH MHVW YD&QR SUHGV
SULKYDUDMX QRYX WHKQRORJLMX GRN RQL NRML MX WHA&
'LJLWDOQR SLLID WD OH@ENWURQLPND RGIJRYRUQRVW ]D UD(
.RULVWL OL VH WHKQRORJLMRP QD LVSUDYDQ QDpLQ NU
NRULVQLFL ELWL RGJRYRUQL ]D QDpLQ QD NRML VH NRUL\
,QWHUQHW MH RPRJXiULR ODN&ZH REMDYOMLYDQMH SUH\
SRGDWDND 7D PRJXUQRVW ODNRJ GLMHOMHQMD LQIRUPEL
LDNR NRULVQLFL pHVWR QH UD]JOLNXMX &WR MH SULNO
SRVWDYOMDQMX LOL SULVWXSDQMX LQIRUPDFLMDPD
'LJLWDOQD SUDYD L'RELMRI®A WBQRNWY DHGERG BY HRIQ VDRIERLG
SUR&GLUHQH VX QD VYH VXGLRQLNH X GLILWDOQRPH VYLM
.RMD SUDYD L RGJRYRUQRVWL NRULVQLFL LPDMX X GLJL
NRULVQLND R QMLKRYLP SUDYLPD L RGJRYRUQRVWLPD SU
.DR pODQRYL QHNRJIJD GUX&WYD NRULVQLFL RVWYDUX|
SUHWSRVWDYNRP GD iiH VH SULGU&ADYDWL RGUHYHQLK SLU
GUXaWYR X NRMHP MH NRULVQLFLPD GRSX&WHQD XSRWU |



'LJLWDOQR J]GUDYOMHL I LEDII RV D QM HPIGHEDPNTRO O BHALK L p |
EODJRVWDQMH X VYLMHWX GLJLWDOQH WHKQRORJLMH
8]LPDMX OL NRULVQLFL X REJLU IL]JLPNH L SVLKROR&NH UL
.RULVQLFL PRUDMX ELWL VYMHVQL IL]JLDNH RSDVQRVWL
WHKQRORJLMH 1HSUDYLOQR GU&DQMH XpHVWDOR MH SU
VLIXUQRVW WHKQRORJLMH VWDYOMHQD LVSUHG IL]JLPNH C
'LJLWDOQD VLUIIUWBRYVG#HBREUGW\RQLPNH PMHUH RSUH]D ]D
.DNR NRULVQLFL &WLWH VYRMH GLJLWDOQH SRGDWNH X
]JDEAWLWL VHEH L VYRMX RSUHPX"

AWR VH VYH YL3H RVMHWOMLYLK SRGDWDND SRKUDQMXM
WUHEDOR EL VH YRGLWL UDpXQD R VLIXUQRVWL WLK SRG
HOHNWURQLpPNH SRGDWNH

'HYHW HOHPHQDWD GLJLWDOQRJD GUXawyYD PHYyXVREQR \
SRYH]JLYDQMX V QRYLP WHKQRORJLMDPD NRULVWHUL VH QM
SRVWRML PQRJR WRJD aWR QH J]QDPR L PQRJR WRJD aWR W!
SD]XPLMHYDQMH GHYHW HOHPHQDWD GLJLWDOQRJD GUX&aW\
VXVWDYX NRML EL WUHEDR SRGXpDYDWL R SUDYLOLPD GL
GLILWDOQLK JUDyDQD SUL XSRUDEL GLIJILWDOQLK WHKQROR
XpHQMH SRQDaDQMH X ANROVNRPH RNUXaHQMX WH aLYR!
JUDYDQL VYDNRGQHYQR VH NRULVWH GLJLWDOQLP WHKQRO
PRIXUQRVWL DOL L RSDVQRVWL V NRMLPD VH PRJX VXVUH
VRERP 7LK GHYHW HOHPHQDWD UH]XOWDW VX LVWUDALYDQ
SUXabDMX RNYLU ]|D EROMH UD]XPLMHYDQMH SRMDaQMDYDM
XSRUDEL GLIJLWDOQLK WHKQRORJLMD

'LIJILWDOQD SLVPHQRVW

8 GLILWDOQRPH GREX EU] WHKQROR&NL UD]J]YRM PLMHQMD (
JRWRYR ]D VYD UDGQD PMHVWD SRWUHEQD MH RGUHYHQD L
X GUXawWYX RSUHQLWR %U]JLQD UD]J]PMHQH L NROLpPLQH LC
PRIXUQRVWL XPUHaDYDQMD JOREDOQH SRYH]DQRVWL L N
NRULAWHQMD WLK PRIJXUQRVWL

'LJLWDOQD SLVPHQRVWL RGQRVL VH QD VSRVREQRVW pLWD
RGQRVQR LQIRUPDFLMD GRVWXSQLK SUHNR LQWHUQHWD



SURJUDPVNLP DODWLPD ]D REUDGX WHNVWD WDEOLFD L IF
HOHNWURQLpPNH SRaAWH ZHE SUHJOHGQLND L SULVWXSD
XVYDMDQMD VRIWYHUVNLK YMHAWLQD ELWQR MH UD]XPMHYV
L UD]JYLWL NULWLpPNR UD]JPLAOMDQMH NDR SRPRiU X UD]JOXpL
MH ]QDWL SURQDUL LQIRUPDFLMX YUHGQRYDWL MX L XpLQN
GLIJLWDOQH SLVPHQRVWL MHVW NUHLUDQMH YODVWLWRJ
SUH]JHQWDFLMD YLGHD L VOLpPQR 'LIJLWDOQD SLVPHQRVW
QDGRSXQMDYDQMX MHU PRUD SUDWLWL EU] UD]JYRM LQIR
'LIJLWDOQD SLVPHQRVW RVQRYD MH SULVWXSD UD]JOLpPpLWLF
RGQRVQR SUHGXYMHW ]D ODN SULVWXS PRGHUQLP QDpLQLF
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6OLND OMHGAWLQH GLJLWDOQH SLVPHQRVWL ,]JYRU 6WX

6OLND SULND]XMH NRQNUHWQH YMHAWLQH GLJLWDOQH
LQWHUQHWD RGQRVQR SURQDODAHQMH PHGLMVNLK VDGU.
RQOLQH L]YRUD NRUL&ZWHQMH PHGLMVNLK VDGUADMD NRF
PHGLMVNLK VDGU&DMD WH VWYDUDQMH QRYLK YODVWLWLK

2VREH NRMH SRVMHGXMX GLJLWDOQH YMHAWLQH ODNaH

YUHGQRYDWL PHGLMVNH VDGUADMH WH RVWYDULWL EUaxX N
DSOLNDFLMD L GUXdaWYHQLK PUHAD 'LJLWDOQD SLVPHQRVYV
]DSRAOMDYDQMD WH ODNAL SULVWXS EURMQLP GLJLWDOQLI



0ODGL VH EROMH VQDOD]H RQOLQH

0ODGL L GMHFD RG QDMUDQLMH GREL LPDMX SULVWXS GLJ
GLIJLWDOQRPH RNUX38HQMX L WDNR UD]YLMDMX YMHAWLQH ¢
R PRIXUQRVWLPD L VLIXUQRP NRULAWHQMX GLJLWDOQLK W
YUOR ELWQLPD NRG PODGLK NRML VX QDVWDYX L SUHGDYTC
'LJLWDOQD SLVPHQRVW SRND]|DWHOM MH ]DVQRYDQ QD |
LQIRUPDFLMD NRPXQLNDFLML UMHEDYDQMX SUREOHPD L N
LQWHUQHWX GRELYHQL VX SRGDWFL R GLJLWDOQRM SLVP
LVWUDALYDQMHP (XURVWDWD VWDWLVWLPNRJID XUHGD (XU
UH]XOWDWLPD LVWUDALYDQMD SUYR PMHVWR |DX]LPD +UY!
JRGLQH NRML LPDMX RVQRYQH GLJLWDOQH YMH&AWLQH 8 Y
Y% L *UpPND V ODYyDUVND VD ,WDOLMD VD % XJDU
QD |DpHOMX VX OMHVWYLFH PODGLK NRML VX GLILWDOQR S
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6O0OLND 8GLR PODGLK OMXGL V RVQRYQLP GLIJLWDOQLP

6OLND SULND]XMH UH]XOWDWH LVWUDALYDQMD (XURVWD
PMHVWR |]DX]LPD +UYDWVND V PODGLK X GREL RG GR
YMHaAaWLQH L QDOD]JL VH L]QDG SURVMHND (8



'LIJLWDOQD SULVWXSDpPQRVW

8 GLILWDOQR GUXaWwWYR WUHEDMX ELWL XNOMXpHQL VYL JU
VWUDQLFD NRML MH VWXSLR QD VQDJX X UXMQX JRGLQ
PRUDMX ELWL XVNODYHQH V RGUHGEDPD WRJD =DNRQD L PF
'LIJLWDOQD SULVWXSDpPQRVW R]QDpDYD PMHUX X NRMRM V)
SRNUHWQH XUHYyDMH SRJRGQL ]D RVREH V LQYDOLGLWHWRF
XVNODYyHQR GMHORYDQMH VYLK WLMHOD MDYQRJD VHNWRU
VDGUADMD L H XVOXJD VYLP JUDYyDQLPD 7LMHOD MDYQRJD '
GHWDOMQX L MDVQX L]MDYX R SULVWXSDpQRVWL X SRJO
SURJUDPVNLK UMHGAHQMD ]D SRNUHWQH XUHYDMH ]D aWR
GLILWDOQH SULVWXSDpQRVWL NRMX MH LJUDGLR &$51(7 +
NRML LK UHGRYLWR UHYLGLUD L QDGRSXQMDYD ,XV LQIR
OUHAaQH VWUDQLFH PRUDMX ELWL SULVWXSDpPpQH VYLP JUDY
SULVWXSLWL PUHaQLP VDGUADMLPD L H XVOXJDPD

SUEDQL]DFLMD

SBUEDQL]DFLMD MH VOR&HQ GUX3AWYHQR HNRQRPVNL SURFF
SUHWYDUDQMHP SUHWKRGQR UXUDOQLK X XUEDQD QDVHON
VWDQRYQLAWYD 8NOMXpXMH SURPMHQH X GRPLQDQWQLP
SRQDEDQMX L QD WDM QDpPLQ PLMHQMD GHPRJUDIVNX L VRF
SBUEDQL]DFLMD MH REOLNRYDQD SURVWRUQLP L XUEDQLV\
XODJDQMLPD X JUDYVHQMH L LQIUDVWUXNWXUX 6YH YHUL
NRQFHQWULUDQ MH X JUDGRYLPD D JUDGRYL VH UD]YLMDI]
LQIRUPDFLMD *UDGRYL SRVWDMX PMHVWD JGMH VX GRVWX
RVQRYQH XVOXJH pHVWR SULVWXSDPQLMH QHJR X UXUDOQL
3RVOMHGQMLK SHGHVHW JRGLQD VYLMHW MH LJOR&HQ L]JUD
SDPHWQLK JUDGRYD 8 UD]JGREOMX RG JRGLQH GR GDQD
MH V QD XNXSQH VYMHWVNH SRSXODFLMH 3UHPD SU
JUDGVNRJD VWDQRYQLAWYD QDVWDYLW iiH VH L X EXGXUQR

ERJDWVWYD L WUR&LWL SULEOL&QR XNXSQH SRWURAEQ
.RQWLQXLUDQD GHSRSXODFLMD UXUDOQLK SRGUXpMD SRV
QDMYH({iD XUEDQD QDVHOMD ELOMHA&H VYH YHiL EURM VWDQ



XUEDQL]PD V REJLURP QD UD]JYRM L UDVW WH SURPMHQX R
DUKLWHNDWD

5DVWXiUD XUEDQL]DFLMD GRQRVL L YHUH L]DJRYH NDNR Jl
PRUDMX VH LVSXQMDYDWL V QDJODVNRP QD RpXYDQMX RNR
RPLWXMX VH EROMRP FLUNXODFLMRP SURPHWD XVOXJD J
XPLQNRYLWLMLP NRULZWHQMHP UHVXUVD VPDQMLYDQMHP
JUDYDQD X GRQRAHQMX RGOXND

OQRJL VH JUDGRYL SURWH&X L]QDG NDSDFLWHWD SRVWR
PLJUDFLMD VWDQRYQLND X JUDGRYH |[DKWLMHYD QRYL QD
]DKWMHYLPD ]D MDYQH XVOXJH B8UEDQL]DFLMD VH SRYHI
QHJDWLYQLP UDVWRP VWDQRYQL&WYD 5DVW VWDQRYQL&AW
LIPHYV X L JRGLQH DOL YHOLpPLQD XUEDQRJD VWDQ
UD]YLMHQLP JHPOMDPD L JHPOMDPD X UD]YRMX SRWUHEQ
GMHODWQRVWL |]D YHiUL EURM OMXGL D QHUD]YLMHQH JHPC
JUDGRYL pHVWR LPDMX RJUDQLPHQ L VPDQMHQ SRUH]QL S
PDQMH VUHGVWDYD ,QRYDWLYQH 90DGH L MDYQH XSUDYH
NDNR EL LQIRUPDFLMVND L NRPXQLNDFLMVND WHKQRORJLM
VWDQRYQLAWYD %pOLVVHQW -

3UHPD LVWUDALYDQMLPD SDPHWQL JUDGRYL RVWYDULW i
REQRYOMLYLP L]YRULPD HQHUJLMH NRPELQDFLMRP VPDQN
SOLQRYD $HVWXV *URXS

.RQFHSW SDPHWQLK JUDGRYD

*UDGRYL VX JODYQD SRGUXpMD JRVSRGDUVNLK DNWLYQRYV
QRVLWHOML QRYH HXURSVNH LQGXVWULMVNH SROLWLNH W
UD]YRM QDSUHGQLK WHKQRORJLMD LQRYDWLYQLK DSOLNI
ALYRWX UH]XOWLUDOL VX LGHMRP UD]YRMD SDPHWQRJD JUI
NYDOLWHWX ALYRWD X] XpLQNRYLWR NRULAWHQMH UHVXU
LOQRYDWLYQLP XSUDYOMDQMHP QD RVQRYL VWYDUQLK SRGL

SRUDVWRP JUDGVNRJD VWDQRYQL&AWYD SRVWDYOMDMX VF
LQIUDVWUXNWXUX pLML VX NDSDFLWHWL RJUDQLpPHQL L QF
VX VORAHQLML |DKWMHYL QD SRGUXpMLPD XUEDQLVWLpPNRJ
SULMHYR]D RSVNUEH YRGRP L HQHUJLMRP ]JDAWLWH RNR



GRVWDYH URED 7R GRYRGL GR SRWUHEH UD]JYRMD SDPHW
NRULAWHQMH UHVXUVD RGUALY JRVSRGDUVNL UDVW L UD]
SRYHUDQMH NYDOLWHWH aLYRWD SUHNR GRVWXSQLK MDYQL
LQRYDWLYQD UMH&GHQMD ]D VYDNRGQHYQR NRULAWHQMH D
SUHGVWDYOMD RVQRYX VWYDUDQMD UMHAHQMD ]D SDPHWQ

SDPHWQL JUDGRYL XVNODGLW UH VH V SUDYLOLPD RGUALYTF
RNUXAHQMH UDGL SRVWL]DQMD YHUH NYDOLWHWH aLYRWD
VRERP GRQRVL RGUHYHQH SURPMHQH D WR VX *R'LIJLWDO
TUDQVSRAUWIRMQH LQRYDFLMH NRMH VH NRULVWH X SDPHWQL
RNROL&D 9HOLNX XORJX X SRIJOHGX VPDQMHQMD XWMHFDN
DXWRPRELOL VYH VX YLa4H SULVXWQL X SURPHWX &WR ]D
SOLQRYD 3RVWDYOMD VH VYH YLaAH SXQLRQLFD ]D HOHNWU
]D SODUbDQMH SDUNLQJD 8 SDPHWQLP JUDGRYLPD EROMH VI
JUDGX .URPPHQLH L]JUDYHQD MH ELFLNOLVWLpPpND VWD]D G
JHQHULUD HQHUJLMH NROLNR MH GRYROMQR ]D JRGLAQMX ¢
, QIUDVWUXNVEDOPBIWQLP JUDGRYLPD VYH PRUD VOXaLWL JUD
L]IXPD MHVW SDPHWQD NOXSD SRVWDYOMHQD X 6ROLQX |
.RSULYQLFL =DJUHEX 3DPHWQD NOXSD VDGUAL VRODUQH &
NOXSL RVLP PMHVWD |]D VMHGHQMH GDMH L IXQNFLMX VYMI
VYRMH HOHNWURQLpNH XUHYyDMH 3UYD SDPHWQD VYMHWL
VDGUAL VHQ]J]RUH NRML RVLIJXUDYDMX SDOMHQMH L JDAHQ
VPDQMHQMD SRWURAQMH HQHUJLMH VDGUAL L VHQ]JRUH WEt
SRNUHWD 'UYHUOH NRMH SULNXSOMD HQHUJLMX YMHWUD SR
. RPXQLNDFVO@RBRAHUL VH LQWHUQHWRP L PRELOQLP DSOLNDF
NRPXQLFLUDMX V MDYQLP VOXAEDPD X SDPHWQLP JUDGRY
SUREOHPH 1D WDM QDpLQ JUDYDQL PRJX LJUDYQR SRVODW|
L SULORALWL VOLNX 3ULPMHU MH DSOLNDFLMD 083 D V SRI
VOXpDM SROLFLML 6 SRPRuUX UD]J]OLPpLWLK DSOLNDFLMD PR
UDG SRMHGLQLK XUHyDMD JULMDQMD VWUXMH L VOLPQR

JGUDYVWYHQRM VNUEL MHU RpLWDYDMX YLWDOQH JQDNRY
DODUPLUDMX 3DPHWQL NR&HYL ]D VPHUH SRVWDYOMHQL X
V JUDYDQLPD SULND]XMXUuUL YLMHVWL L VOLpQH VDGUADMH



3DPHWQL JUDG PR&H XWMHFDWL QD YL4H VORMHYD NYDO
SUDNWLPQRVW ]JGUDYOMH NYDOLWHWD RNROLAD GUXaW)
PMHVWD L WURSNRYL 4LYOMHQMD 3ULRULWHWL VX &LUF
VYDNRGQHYQH JDEULQXWRVWL SRSXW XOLpQRJID NULPLQDO
SRVOD WH pLVWL JUDN OF.LQVH\ &RPSDQ\

JLQDQFLMVNL DVSHNW MHGDQ MH RG QDMYDAQLMLK X]LPDN\
SDPHWQRJD JUDGD ,] WRJD UDJORJD RVLP VOXaHQMD X L\
JUDGD NOMXPQR MH XYHVWL VYH ][DKWMHYH NRML iiH RPRJ
VWYDUQRJD 4&LYRWD 6YH WR PR&H GRYHVWL GR VWYDUDC
VUHGVWDYD ]D VYDNRGQHYQR RGUADYDQMH +HUQIQGH] 0X

*OREDOQR YLAH OMXGL aLYL X XUEDQLP QHJR X UXUDOQLP
VWDQRYQLAWYD aLYMHOR MH X XUEDQLP SRGUXpMLPD

D SUHGYLYD VH GD uH GR JRGLQH X JUDGRYLPD &aLYMH
VYMHWVNH SRSXODFLMH MHVW XUEDQD B8UEDQL]DFLMD WU
SRGUXpMLPD RNR JUDGRYD 8UEDQL]DFLMD MH RSUHQLWR
VPDQMHQMH VLURPD&WYD L OMXGVNL UD]JYRM *UDGRYL VX
LQRYDFLMH PRJX QDSUHGRYDWL |]DKYDOMXMXuL UD]JQROLTN
NRQFHQWUDFLML SRGX]HUD 8UEDQD SRGUXpMD VOXAaH L NI
MDYQH XSUDYH L SULMHYR]D SUXaDMX LQIUDVWUXNW XU X
6WDQRYQLFL JUDGRYD pHVWR VX PODYyL YLVRNRREUD]RYDC
VWDQRYDQMX L VRFLMDOQLP XVOXJDPD WH EURMQLMLP
VXGMHORYDQMH 8QLWHG 1DWLRQV

=ERJ UDVWXuH XUEDQL]DFLMH L VYHSULVXWQH GLJLWDOL]
UD]OLpLWLP L]DJRYLPD |DKWMHYLPD L RJUDQLPpHQMLPD SU|
RGUALYRJD L FMHORYLWRJD JUDGD NRML UH SUXAaLWL YL&X

5D]YLMHQH ]JHPOMH L QMLKRYL JUDGRYL XVSMH&AQLMH RGJ
ALYRWD JERJ VYRMH HNRQRPVNH PRUL L VYLMHVWL GUX:
SRYHUDQMHP HNRQRPVNH PRUOL JUDGRYD L QMHJIRYLK V\
WHKQRORJLMD PRJXUH MH SRVWLUOL YL&X NYDOLWHWX aLy
XSUDYH L JuUDyDQD R SUHGQRVWLPD NRMH GRQRVH QDSUH
GRVWXSQH VX NDR DSOLNDFLMH ]D PRELOQH XUHYDMH L JL
WDNYLK DSOLNDFLMD SULPMHULFH PRJX NXSLWL SULMH



XVOXJDPD VXVWDYD H *UDyDQL .RULAWHQMH WLK XVOXJD R
LOL VH QMLPD NRULVWH X PDQMRM PMHUL 3UL XYRYHQMX S
L SRWUHEDPD JUDYyDQD DOL L JRVSRGDUVWYD *ODYQL FLO
ALYRWD XSRUDERP SDPHWQLK WHKQRORJLMD

.OMXpQL MH L]D]RY UD]YRM L VXUDGQMD PUHaD L VLQHUJLI
LQRYDFLMD (OHPHQWL WDNYLK PUHAD XNOMXpXMX SULVW X
VH LORYDWLYQLP SURFHGXUDPD X VYUKX XVNODYyLYDQMD |
XVSRVWDYOMDQMD RWYRUHQLK PRGHOD NUHLUDQMD RGUAL

+UYDWVNR MH GUX&aWYR ]D XVYDMDQMH LGHMD UD]YRMD (
+UYDWVND |]DRVWDMH ]D GUXJLP pODQLFDPD (XURSVNH XQL

KUYDWVNLK JUDGRYD RG XVYDMD VWUDWHJILMH UD]YF
ASDPHWQLP3 UMHAHQMLPD NRMD ALYRW X JUDGX pLQH NYDC

SRMDP SDPHWQRJD JUDGD L SRGUXpMD SULPMHQH

6YH MH SULVXWQLML SRMDFPPSODWHRMHRDIXNOQGYRGPROWIIR SUL
GHILQLFLMH SDPHWQL JUDG SUHGVWDYOMD UD]JOLpPpLWH VW
R VWXSQMX UD]JYRMD VSUHPQRVWL QD SURPMHQH UHVXUV

3DPHWQL JUDGRYL RULMHQWLUDQL VX QD EXGXUQRVW SUF
YULMHPH SUX&DMX YLVRNX UDJLQX NYDOLWHWH &LYRWD 3
SRYH]JLYDQMH SRVWRMHiUH LQIUDVWUXNWXUH 2EMHGLQMXI
NRML LPDMX PDQML XWMHFDM QD RNROL& 1DJODVDN VH VW
JUDYDQD $NR JUDGRYL 8HOH SRVWDWL SDPHWQL SRWUHE(
VWUDWHENRM UDJLQL 3DPHWQL JUDGRYL VQDAQR VH QRYV
NOLPDWVNLK SURPMHQD L QHGRVWDWND UHVXUVD &LOM M}
NRQNXUHQWQRVWL L NYDOLWHWH 4LYRWD XUEDQRJD VWDQ

3DPHWQL JUDGRYL QLVX ]QDQVWYHQD IDQWDVWLND MHG
WUDQVIRUPDFLMH ,QRYDFLMH NRMH JUDYyDQL ODNR SULKYI
]DERUDYOMDMX NDNR MH ELOR &LYMHWL SULMH QMLK ,SDN
UMHEHQMD QHJR SRGUD]XPLMHYD QL] SRYH]DQLK UMHAHQI
ALYRW $HVWXV *URXS



S3DPHWQL MH JUDG X SUYRPH UHGX NRQFHSW L MR&4 QHPD M
MH JUDG PMHVWR JGMH VX XRELpDMHQH PUHAaH L XVOXJH IO
GLILWDOQLK L NRPXQLNDFLMVNLK WHKQRORJLMD L LQIRULI
NRULVW VYRMLK VWDQRYQLND 3DPHWQL VX JUDGRYL JHOH(
SDPHWQLK JUDGRYD XNOMXpXMX SDPHWQX LQIUDVWUXNW
HQHUJLMH SDPHWQR ]J]GUDYVWYR L SDPHWQX WHKQRORIJL
SDPHWQLP L XpLQNRYLWLP ORKDQW\ 6 3 L GU

*UDG MH SDPHWDQ NDGD XODJDQMD X OMXGVNL NDSLWDO
WHKQRORJLMH SRWLpPpX RGUALYL JRVSRGDUVNL UDVW L YLV
SULURGQLP UHVXUVLPD L SDUWLFLSDWLYQLP XSUDYOMDOQN
3DPHWQL JUDGRYL QDVWDMX QD UDVNULaMX GLJLWDOQLK
RNUXAHQMD 2QL VX X]JEXGOMLYR PMHVWR ]D UDG L aLYRW 1
:DUG 6 S3DPHWQL JUDGRYL NRULVWH VH SRGDWFLP
SREROMa&DQMD NYDOLWHWH ALYRWD O5D]XPOMLYL SRGDWF
PRIXUQRVW SURPDWUDQMD UD]J]YRMD GRJDYyDMD VKYDUDQM!|
WRPH SUXaDMX EUAD L XpLQNRYLWLMD UMHAHQMD OF.LQVH

.DNR JUDGRYL SRVWDMX ASDPHWQL?

*UDGRYL SRVWDMX ASDPHWQL3® D XWMHFDM QD aLYRW OMX
JUDGD XNOMXpXMH YL&H RG SDPHWQH SULPMHQH WHKQR
SRYHUDQMX RGUALYRVWL JUDGRYD L SREROMaDQMX NYDOL)
UMHADYD SUREOHP MHU LP VH aLYRW SREROMADYD 9HOLNL
VX WR JUDGRYL VUHGQMH YHOLPLQH %ULV $

'D EL JUDGRYL SRVWDOL SUHSR]QDWOMLYL L SULYODpPQL J
LQJLVWLUDWL QD WRPH GD L]JUDGH VYRM LGHQWLWHW 6DP
GD EL JUDG SRVWDR ASDPHWDQ?®* .RQFHSW SDPHWQLK JUDG
RJUDQLpHQMD L LID]JRYH QD NRMH SRMHGLQL JUDGRYL QDL
QMHJRYD RVWYDUHQMD QHPDMX LVWR ]J]QDpHQMH VYLP JU
VWUDWHJILMD UD]JYRMD L YL]LMD RQLK NRML VWYDUDMX NRGQC
SRWUHEQR L @aWR PX GRQRVL EURMQH SUHGQRVWL &aNUOHF

*UDGRYL PRJX XQDSULMHGLWL VYRMX UD]JLQX GLJLWDOQ
NRULVQLpPpNRJID LVNXVWYD L FMHORYLWX SURPMHQX SULVW.



JUDYDQLQD NRQWLQXLUDQR XODaX QDSRU L SRGUANX UD
SRWUHED SURYHGX GXELQVNX DQDOL]X L RSWLPL]DFLMX S
SODQ UD]JYRMD UD]YLMX SODQ XNOMXpLYDQMD HGXNDFLI
ubD]YLMDMX |]DMHGQLpNH SODWIRUPH L UMH&GHQMD VXUDY
6WUDWHJLMRP UD]YRMD JUDGD GHILQLUDMX VH FLOMHYL S
PRGHOL L]JYRUL ILQDQFLUDQMD WH DQDOL]JLUDMX SURFHV
'REULP SODQLUDQMHP X] RIUDQLPpHQD VUHGVWYD PRJXUH M
OQRJH VUHGLQH QH PRJX SUDWLWL WHPSR WHKQROR&GNRJD ¢
RQD UMHAHQMD NRMD SUXabDMX GXJRURPQX NRULVW D QH C
wuaLawx 1DMPRGHUQLML SDPHWQL JUDGRYL MR& XYLMHN
SDPHWQL JUDGRYL GRGDMX GLIJLWDOQX LQWHOLJHQFLMX S|
YL&H UDGD X NUDUHP YUHPHQX 3RYH]DQH DSOLNDFLMH SU}>
YUHPHQX NDNR EL LP SRPRJOH SUL GRQR&AHQMX RGOXND 7
MDpDQMX VRFLMDOQH SRYH]DQRVWL .DGD JUDGRYL IXQNFL
PMHVWD ]D SRVORYDQMH

3RVWDWL SDPHWDQ JUDG QLMH FLOM QHJR VUHGVWYR X
XpLQNRYLWLMHP RGD]JLYX QD SRWUHEH L @4HOMH JUDYDQD
LQIUDVWUXNWXUD UHVXUVL L SURVWRUL 3DPHWQL JUDGR
JUDYDQH L NRULVWLWL QMLKRYR VXGMHORYDQMH X REOLNR

SURFHVY QDVWDMDQMD SDPHWQLK JUDGRYD MHVW GXJRWUD
SRWUHED JUuDyDQD *UDGRYL UD]J]YLMDMX MDVQH VWUDWHJL
XSUDYOMDMX UHVXUVLPD RSWLPL]JLUDMX SRVORYQH SURFF
JUDYDQLPD PRJX GRUL GR NRQVWUXNWLYQLK UMHaAHQMD aw
ALYRWD XpLQNRYLWLMHP SURPHWX JRVSRGDUHQMX RWSD

SRGUXpMD SULPMHQH X SDPHWQRPH JUDGX

3DPHWDQ JUDG MHVW JUDG NRML VH X QDMYHURM PRJXURM
HNRQRPLMRP SDPHWQRP PRELOQRauX SDPHWQLP RNROL
ALYRWRP L SDPHWQRP YODa&uUX

SDPHWQD HNRPRWUWMDIRVSRGDUVWYR SRNUHWDpPpHP UD]YRN
LOQRYDWLYQRVW HNRQRPVNH LQGLNDWRUH SRGX]HWQLaw
VXUDGQMX L VSRVREFPFHWQ 5 URFPPRVEEBRAERIY WD ORNDOQX L Q



SULVWXSDpPQRVW L SRYH]DQRVW GRVWXSQRVW LQIRUPD!
LQIUDVWUXNWXUH WH PRGHUDQ VBDPHNWRL \RERAQ¥ IWYD
SULURGQLP L NOLPDWVNLP XYMHWLPD RGUALYRP XSUDYOM
EUL]L R ]DJDYHQMX3D R B SWQLMRMKNRYOLVMN X UDJLQX HGXNDFL
WHAQMX FMHORALYRWQRP XpHQMX IOHNVLELOQRVW NUHD
MDYQRPH ALYRWX WH G U X a@/DYRHH QLL RESMYFRWIN ¥ HJ Q8D NpYLDADR. W\
NUR] GRVWXSQRVW MDYQLK XVOXJD ]JGUDYVWYHQLK XYMH
REUD]JRYQLK XVWDQRYD NXOWXUQLK VDGUADMD WXULVV
3DPHWQD RRRIXWXMH VXGMHORYDQMH X GRQR&HQMX RGO
GRVWXSQRVW MDYQLK XVOXJD MDVQR SRVWDYOMDQMH SR

*ODYQL pLPEHQLFL UD]YRMD SDPHWQRJD JUDGD MHVX HNRC
QMLKRYD PHYXVREQD NRPXQLNDFLMD L LVSUHSOLWDQMH 3
L NYDOLWHWH 48LYRWD NRPELQLUDMXiUL JQDQRVW L WHKQ
UHJXODWLYX V YODGDMXULP LQVWLWXFLMDPD SULVWXSDM
*UXEL&LU )

3DPHWQR XSUDYOMDQMH RNROL&HP REXKYDiUD SULPMHQX U
]DJDYLYDQMH RNROL&D PDQMRP SRWURAQMRP HQHUJLMH G
NRULAWHQMD HQHUJLMH L] REQRYOMLYLK L]YRUD SULPM
SURPHWQLP UMHAHQMLPD L XSRWUHERP YR]LOD NRMD LPDN
*X4YH QD SURPHWQLFDPD XJURNRYDQH VX SRUDVWRP EURN
NRULVWH 7UHEDOR EL SRWLFDWL NRULZWHQMH MDYQRJID
GRVWXSQLML SRWLFDWL NRULAWHQMH HNRORANL SULKYDV
SRWLFDWL NRULZWHQMH ELFLNDOD X SURPHWX WH SULOD]
UD]JYLMDWL ORJLVWLpPND UMHAHQMD GRVWDYH URED

0QRJR MH GRVWXSQLK EHVSODWQLK L]YRUD LQIRUPDFLMD
FHVWDULQD QDSODWD SRWUR&AQMH HQHUJLMH LOL YRGH

NROLPpLQH SUHFL]QLK SRGDWDND R NUHWDQMX YR]LOD X V
PRJX VH SURQDUL SRND]DWHOML VWYDUDQMD ]DJX&EHQMD L
'RQQHOO\ |,

1HND RG SDPHWQLK UMHaAaHQMD NRMD JUDYDQLPD RVLJXU
SULPMHQRP QDSUHGQH WHKQRORJLMH L DSOLNDFLMD ]D P
KUYDWVNLK JUDGRYD 8JODYQRP VH UDGL R UMHAHQMLPD |



SODuUubQMH SDUNLUDQMD SODuDQMH SULMHYR]D QDUXpLYD
PMHVWD -R& MH PQRJR SURVWRUD |D QDSUHGDN 0ODyL QTC
VX NRULAWHQMX SDPHWQLK WHKQRORJLMD MHU XYLYyDMX QN
WUHED XEU]DWL SURFHV GLJLWDOL]DFLMH MDYQLK XVOXJD
JUDYDQD QLMH QL XSR]QDW V XVOXJDPD NRMH VX LP GRVW?

9DaDQ GLR NRQFHSWD SDPHWQLK JUDGRYD MHVW L REUD]R
YRGLWL EULIJX R XYRYyHQMX SDPHWQLK WHKQRORJLMD NRMt}
1RYD SDPHWQD UMHAHQMD QD ELOR NRMHP SRGUXpMX SD
XYRYyHQMH QRYLK WHKQRORJLMD ,VWR SRGUD]XPLMHYD X
LQGXVWULMD X +tUYDWVNRM GMHODWQRVW MH NRMD VH St
RVWYDUXMH RGOLpQH UH]XOWDWH

AWR SDPHWQL JUDGRYL SUXA&DMX

3DPHWQL JUDGRNSIR BMQHRY/IBNRY HUDYDMX SRWHQFLMDO SRMHG!
SRGX]JHWQLND L VXVWDYD NDNR EL VH UD]YLMDOL L SUL
NYDOLWHWQR RSWDNDOQIOMHWRULAWHQMHP UHVXUVD L WU
FLOMHYD 3DPHWQL SURDRWLYBEMEBD®MHP NRULZWHQMD
LGHQWLILFLUDQMH SUREOHPD L GRQFRGDPQIMHXREE BN B HKGVIVUY
RVQDAXMH ORNDOQX HNRQRPLMX WH LPD YL]JLMX L VWUD\
SULVWXSDPQRIIXDYDQLPD RVLIXUDYDM KNG R RWBAIH-RW QL K D
JUDGRYD SULYODpH LQYHVWLFLMH SRYHUDYDMX SURGX|
XVUHGRWRPHQRVW MUK RYBD yDWDHMHGQRVWL SRWUHEH L XYI
XMHGQROAKALYDGRYL XpPLQNRYLWR XSUDYOMDMX GUXAWYFH
RNROL&GHP



6OLND AWR SUXabDMX SDPHWQL JUDGRYL ,]JYRU O

60OLND SULND]XMH PRIJXUQRVWL NRMH SUXabMX SDPHWQL
]IDMHGQLpNRJD GMHORYDQMD QD VYLP SRGUXpMLPD X FLON
NYDOLWHWQLP XSUDYOMDQMHP SODQLUDQMHP RPRJXUDYL
RVLIXUDYDMXiuL SULVWXSDPpQRVW L GRVWXSQRVW MDYQLK

awR JUDYDQL RpHNXMX RG SDPHWQRJD JUDGD

*UDYyDQL RG SDPHWQRJD JUDGD RpHNXMX VWYDUDQMH RNU
SDPHWQLP XSUDYOMDQMHP JUDGRYL XNOMXpXMX JUDYDQH
GRVWXSQRVW L SRYH]DQRVW MDYQLK XVOXJD WUDQVSDUH
2pHNLYDQMD JUDYyDQD RG SDPHWQLK JUDGRYD XVPMHUHQD
SDPHWQLK UMH&HQMD X FLOMX SRYHuUDQMD NYDOLWHWH

HQHUJLMRP JRVSRGDUHQMH RWSDGRP L |DAWLWRP RNROL
LQIUDVWUXNWXURP L MDYQLP SULMHYR]RP *UDyDQL RpHN
NYDOLWHWQLML REUD]JRYQL VXVWDY SREROM&DQMH ]JGUD
VWDPEHQLK NDSDFLWHWD WH WXULVWLPpNH VDGUADMH L GL



6OLND awR JUDYyDQL RpHNXMX RG SDPHWQRJD JUDGD

60OLND SULND]XMH SRGUXpMD RVQRYQLK NRULVWL NRMH J
PRUDMX UD]YLMDWL PUHAQX LQIUDVWUXNWXUX L SDPHWQR
]D JUDYyDQH L SRGX]HWQLNH RSWLPL]JLUDWL L XQDSULMHG
PRQLWRULQJ DQDOL]X L]YMH&G&WDYDQMH L SURDNWLYQR G|
XVNODYLYDWL VH SUHPD RGUALYRVWL L RNUXaHQMH SULOD
RVRELWR QD VPDQMHQMX XWMHFDMD QD RNROL& SDPHWQL

SRILWLYQL XpLQFL SDPHWQRJD JUDGD

2VQRYQL FLOM SDPHWQRJD JUDGD MHVW SREROMabQMH NY
SDPHWQLK WHKQRORJLMD 3DPHWQL JUDGRYL PRJX LPDWL
JubybQD GRQRVH EURMQH SUHGQRVWL NRMH VH RGQRYV
SULVWXSDPQLMH XVOXJH NRPXQDOQLK VOXAaEL XpLQNRYL\
HQHUJLMH L XawHGH PDQML XWMHFDM QD RNROL& SRYHUUD
6YDNR SRGUXpMH VYRMLP LQRYDFLMDPD GRSULQRVL XNXS&
JUDGD MHVW SULNXSLWL SRWHQFLMDOQH NRULVWL L] VYLK

SUHGQRVWL YHUO SRVWDMX YLGOMLYH 'XEEHOGHPDQ 5 :D

f %UaD MH UHDNFLMD SUHSR]QDYDQMD SULMHWQML DQDC
MDYQH VLIXUQRVWL

f 5DYQRPMHUQD MH GLVWULEXFLMD WXULVWD DQDOL]RP

5D]PMHQD XVOXJD L GREDUD REDYOMD VH SR PRGHOX A

f 'LQDPLPpNH VNXSLQH JUDYyDQD VDPH VH RUJDQL]JLUDMX ]



=DMHGQLpNR MH GRQR&HQMH RGOXND QRYL REOLFL ¢
YODGH

3ROLWLNH VX WHPHOMHQH QD SRGDWFLPD NRMH GRY
XPLQNRYLWRVWL

%ROMD MH GLMDJQRVWLND L SHUVRQDOL]JLUDQR MH O
WHPHOMHQH QD YHOLNLP NROLpPLQDPD SRGDWDND R SD
2VREH NRMLPD MH SRWUHEQD SRVHEQD VNUE GXOMH
SRPRU QDSUHGQH URERWL]LUDQH JGUDYVWYHQH VNUEL
6PDQMHQD MH ]DJXAHQRVW X SURPHWX L VPDQMHQH V
NRULAWHQMHP SURPHWQH LQIUDVWUXNWXUH

AWHGL VH HQHUJLMD SUDUHQMHP SRWUHED ]D HQHUJLM
3DPHWQR NXUDQVWYR NRMH UHDJLUD QD SURPMHQML
SULODJRGEH SRWUD&QMH ]D HQHUJLMRP
8pLQNRYLWLMH MH SULNXSOMDQMH RWSDGD V SRPRUX |
%UAL MH SRSUDYDN YRGRYRGQH PUHAH QD WHPHOMX S

3SDPHWQL JUDGRYL SREROMADYDMX VYDNRGQHYQL ALYRW |
GRQRVLOL EROMH RGOXNH X FLOMX SRVWL]DQMD XpLQNRY
SURPHWX VWDQRYDQMX HQHUJHWLFL ]JGUDYVWYX VLJXU
YODVWL GRSULQRV GLIJLWDOQLK WHKQRORJLMD SREROMAD

OQRJL JUDGRYL XOD&X X SREROMADQMH VYRMLK VXVWDYD
GRQRVH PQRJH SUHGQRVWL $SOXV7RSSHU

f

%ROMH XVOXJH SULMHYR]D * SDPHWQL JUDGRYL ERON
XVOXJH L QXGH QLaAaH FLMHQH MDYQRJD SULMHYR]D VYR
6LIXUQRVW =+ VXUDGQMRP JUDGRYD L SULYDWQRJD VHN
FLOMX VPDQMLYDQMD NULPLQDOQLK DNWLYQRVWL X¢
VHQ]J]RULPD NDPHUDPD L DSOLNDFLMDPD X VYUKX QDC
GMHORYDQMD

8pLOQNRYLWR NRUL&AWHQMH UHVXUVD *# NRULAWHQMHP
XPpLQNRYLWLMH NRULVWLWL UHVXUVLPD RVLIXUDYDMXIU
6PDQMHQMH XWMHFDMD QD RNROL& £+ HQHUJHWVNL XplL
L] REQRYOMLYLK L]J]YRUD &aWR GRYRGL GR VPDQMHQMD
XWMHpH QD NYDOLWHWX JUDND pLPH VH VPDQMXMH XWI



f 'LILWDOQD SULVWXSDpQRVW + SRWUHEQR MH VYLP
ALURNRSRMDVQRJD LQWHUQHWD X VYLP GLMHORYLPD J

f ORIJIXUQRVWL JRVSRGDUVNRJ UD]JYRMD + XODJDQMHP X ¢
YHUX UDJLQX NRQNXUHQWQRVWL SREROMADWL SRVORY
WHKQRORJLMH L RWYRUHQLK SRGDWDND RPRJIXiUXMH G
JRVSRGDUVWYD

f 3BREROMADQMH LQIUDVWUXNWXUH * NRULAWHQMHP SI
SUHGYLGMHWL L LGHQWLILFLUDWL PRJXiH QHGRVWDW
RGUADYDWL L XODJDWL X FHVWH PRVWRYH L JJUDGH

f %ROMH PRJXUQRVWL ]D SRVDR * SDPHWDQ JUDG QX
RVLIJXUDYDMXiUL MHGQDN SULVWXS SULMHYR]X LQWHUC

f 6PDQMHQMH NULPLQDOD + EROML XYMHWL ]D &LYRW L
NRULAWHQMHP QDSUHGQLK WHKQRORJLMD XWMHpX QD

*UDGRYL XYRGH PQRJD SDPHWQD UMHGAHQMD V FLOMHP SRV
EL JUDGRYL PRJOL QDMSULMH XYHVWL SURPMHQH MHVX C
GRVWXSQRVWL 4LURNRSRMDVQRJD LQWHUQHWD X VYLP (
MHGQRVWDYQLML SULVWXS GLIJILWDOQLP VHUYLVLPD *UD(
XVOXJD L JRVSRGDUHQMH RWSDGRP 9HUX VLIXUQRVW PRJX
L VHQ]JRUD NRML RYLVH R GLJLWDOQRM SRYH]DQRVWL 3L
WHKQROR&AGND L ILQDQFLMVND XODJDQMD J]ERJ pHJD VH SUF
SUHOD]DN QD NRUL&WHQMH HQHUJLMH GRELYHQH L] REQRY
WLPH MH L VPDQMHQMH XWMHFDMD QD RNROL&4 XVSRUHQR
JRVSRGDUVWYD SUHGVWDYOMDMX NRPSOHNVQR SRGUXpMH
VDPL JUDGRYL QHPDMX SRWSXQL XWMHFDM

OF.LQVH\ *OREDO ,Q Vo/PIDWXWH. WWKXGLBRAWDO VROXWLRQV
SURXpDYD NDNR VH JUDGRYL GLOMHP VYLMHWD NRULVWH \
XNOMXpXMXiuL |GUDYOMH VLIXUQRVW PRELOQRVW JRVSRC
WUL pLPEHQLND |IDMHGQR GMHOXMX ]|D SDPHWDQ JUDG 3UY
SDPHWQLK WHOHIRQD L VHQ]JRUD SRYH]DQLK V NRPXQLND
pLPEHQLN pLQH VSHFLILPQH DSOLNDFLMH NRMH SUHYRGH
UMHADYDMX SUREOHPH JUDGVNRJD VWDQRYQL&WYD LQWH:



QMHIJRYLK VWDQRYQLND 7UHUL MH MDYQD XSRWUHED PQF
ALURNR SULKYDUHQH L LPDMX XWMHFDM QD SURPMHQX SRQ
9HOLNL JUDGRYL NRML VH XpLQNRYLWR NRULVWH SDPHWC
QDSUHGDN X NYDOLWHWL AaLYRWD L SREROMADWL QHNH NOI
SDPHWQH WHKQRORJLMH PRJXUH MH VPDQMLWL VPUWQH VC

VOXpDMHYH ]D VNUDWLWL SURVMHpPQR YULMHPH SX
RSWHUHUHQMH EROHVWL ]D VPDQMLWL HPLVLMX VWD
SRWURaAQMX YRGH ]D OF.LQVH\ &RPSDQ\

SDPHWQL JUDGRYL XVPMHUHQL VX EXGXUQRVWL XpLQNR’
WHKQRORJLMDPD RVLJXUDYDMXuUL EROML ALYRW VYRMLP JL
SRGDWDND L DSOLNDFLMD X SUX4DQMX JUDGVNLK XVOXJD
dA4WR YRGL GUXaAWYHQRM HNRQRPVNRM L HNRORANRM RGUaAa
SDPHWQLK JUDGRYD L XSUDYOMDQMH JUDGVNLP XVOXJDPL
SRVWL]DQMD YLAHJD aLYRWQRJ VWDQGDUGD

ULPMHUL SDPHWQLK JUDGRYD

%Hp $XVWULMD
$6&5 $VSHUQ 6PDUW &S WRYRDBIHBMHUEBOQ RG QDMLQRYDWLYQL
SURMHNDWD HQHUJHWVNH XpLQNRYLWRVWL X (XURSL .RUL
LVWUDALYDQMD NDNR EL UD]YLR XpLQNRYLWH L NOLPDWVNL
X ]JJUDGDPD VXVWDYLPD RSVNUEH HQHUJLMRP D L SRGD
6HHVWDGWD NRML VX VH SULMDYLOL QD LVWUD&LYDpPNL SUF
HQHUJLMH X VWYDUQRPH &LYRWQRP RNUX&HQMX QRYRRVQ
VWYDUQLP NUDMQMLP SRWUR&DpPLPD 3URMHNW MH XVUHGR
IOHNVLELOQRVWL ]JUDGD QD HQHUJHWVNRPH WUS&LAWX L
SRWURAQMH HQHUJLMH + X] XNOMXpLYDQMH ASDPHWQLK N
QDJUDGX :RUOG 6PDUW &LW\ NDR QDMEROML SDPHWQL SU
JHPDOMD 6WDGW :LHQ
$VSHUQ 6HHVWDGW MHGDQ MH RG QDMYHULK HXURSVNLK S
NYDUWX X %HpX QD VMHYHURLVWRNX JUDGD REOLNXM
RVPLAOMHQ GD SULPL FLMHOL VSHNWDU 8LYRWD 2EXKYDUL
KHNWDUD SRYUZLQH LQWHOLJHQWQR MH SODQLUDQ L
SRYUSLQDPD |D VORERGQR YULMHPH 9L&HID]QL UD]YRM GR



VWDQRYDQMH ]D YL&H RG OMXGL L MHGQDN EURM UDG(
NRQFHSDWD L LGHMD WDM JUDG X JUDGX NRPELQLUD YLVF
9L&H RG OMXGL YHU aLYL X 6HHVWDGWX D YLAaH LK RG
9L&4H RG GYLMH WUHULQH QRYLK UDGQLK PMHVWD ELW 0H
GRGDWQLK SODQLUDQR MH X WUJRYLQL L LQGXVWULML
VHNWRUX $VSHUQ 6HHVWDGW SRVMHWL SRVMHWLWHO

%DUFHORQD A4SDQMROVND

%DUFHORQD MH SUHGYRGQLN X SURMHNWLPD SDPHWQLK J
XODJDQMD X ,R7 ]D XUEDQH VXVWDYH 8 %DUFHORQL MH
SULYUHPHQLK VRFLMDOQLK VWDQRYD ]D OMXGH V SUREOHP
RG EURGVNLK NRQWHMQHUD V GUX&WYHQLP VDGUADMLPD X
VH EUJR L]JUDGLWL XpLQNRYLWL VX L SUDNWLPQL B6WRWW
WHPHOMX /(* WHKQRORJLMH pLPH VH SRVWLAH VPDQMHQMFE
YRGL L VPDQMHQMX WURANRYD XJUDVyHQL VHQJRUL SULNY
WHPSHUDWXUL L EXFL %DUFHORQD MH SUYD SULPAWRQLOD
LPD |D FLOM VPDQMHQMH EURM DXWRPRELOD X SURPHWX
SULMDYH KLWQLK VOXpDMHYD UHJXOLUDMX UDG VHPDIRUD
X WUHQXWNX SULEOLADYDQMD YR]LOD &WR RPRJXUXMH KLV
%LEUL 6 ( .URJVWLH - 8 EURMQLP SDUNRYLPD S
GRMDYOMXMX SRGDWNH R YODAQRVWL ]JHPOMH L ELOMDN
6XVWDYRP SDPHWQLK NDQWL NRMH V SRPRiUX YDNXXPD XVL
VPDQMXMX VH QHXJRGQL PLULVL L EXND SUL RGYR]X RWSD(
BURMHNWRP AVXSHU EORNRYD3 RVLIJXUDYDMX VH YHiH SR
SURPHW DXWRPRELOLPD L RJUDQLpPDYD EUJLQD X] SRG]JHPQ
QDMEROML JUDGPYDD W XMWD YRBMEHQRG@D SUXADQMH NRPX(
NRULAWHQMHP LQIRUPDFLMVNLK WHKQRORJLMD X SRGUX
HQHUJLMD RWSDG L RWYRUHQD XSUDYD 7UHQXWQR %DUF
NRMD VH RGQRVH QD SDPHWQX UDVYMHWX SDPHWQL SDUN
XSUDYOMDQMH RWSDGRP 6YH WR GRYRGL GR XaWHGH YL&H
MH SUR BRNWIRILWRULOD QRYLK UDGQLK PMHVWD $HV



.RSHQKDJHQ 'DQVND

.RSHQKDJHQ MH R]JELOMQR SULVWXSLR VWUDWHJILML UD]JYR
SRVWL]DQMD SRVWDYOMHQLK FLOMHYD 3ULPMHU MH VSDO
MH LQIUDVWUXNWXUD SULODJRYHQD JUDYyDQLPD WDNR GD \
VSXVW GRN VH QD MHGQRM VWUDQL ]JJUDGH QDOD]L JLG |]D

SURWHaxX VH QD pDN NP D X JUDGX LPD YLa4H ELFLNDOD
JRGLQH SRVWDWL SUYL JODYQL JUDG QD VYLMHWX EH]
SRWSXQR QHRYLVQD RG IRVLOQLK JRULYD GR JRGLQH

XVUHGRWRpPHQRVW QD RGU&ALYD GUXAWYD X QDFLRQDOQRM
UD]YRM SDPHWQLK JUDGRYD L WUDVLUDMX SXW ]D RSVHAC
XUEDQLP VUHGLQDPD VWYDUQRJD 4LYRWD .RSHQKDJHQ Mt
WHVWLUDQMH L UD]JYRM SDPHWQLK JUDGVNLK WHKQRORJLI
XVWDQRYDPD MDYQLP VHNWRURP L LQGXVWULMRP aWRYL3
D 'DQVND LPD GXJX WUDGLFLMX XNOMXpLYDQMD JUDYyDQD
RPRJIJXUXMH EHVSODWDQ SULVWXS MDYQLP L]YRULPD SRGDYV
LQRYDFLMD &RSHQKDJHQ &DSDFLW\

6WRFNKROP A4YHGVND

6WRFNKROP VH LVWLpH NDR XVSMH&DQ SULPMHU ]J]ERJ ]QD|
NRULAWHQMH REQRYOMLYLK L]YRUD HQHUJLMH X] L]JUD]LW X
PRaH ELWL SULPMHU X NRMHP EL VH VPMHUX WUHEDOL UD]
NRPXQLNDFLMVNLK L LQWHIJUDFLMVNLK XYMHWD VYLK SRC
SDPHWQD PUHAaD SRG QD]JLYRP 6WRNDE NRMD SUHGVWDYONM
L RPRJXUDYD EUaAX NRPXQLNDFLMX 8 VYLMHWX MH SULVXWQC
SRWSXQR HQHUJHWVNL RGUALYLK SDPHWQLK JUDGRYD 7R
GRELYDMX L] REQRYOMLYLK L]YRUD NDR &WR MH VRODUQL
SURL]JYRGH HOHNWULPpQX HQHUJLMX YLADN HOHNWULpPQH |
JUDGD ,FWEXVLQHVYV LQIR

$PVWHUGDP 1L]R]JHPVND

$PVWHUGDP 6BDDWIRUWD L]DJLYD WYUWNH VWDQRYQLNH

WHVWLUDQMH LQRYDWLYQLK LGHMD L UMHGHQMD ]D XUEDC
SRPDaH X UD]JYRMX QRYLK WUaALaWD SULNXSOMDQMHP LQI
SURMEBRDWW &L WWMMRRYD HNRVXVWDYD *UDGVND LQRYDFLI



VDGUAaL SUHJOHG GRJDYDQMD X JUDGX YH]DQR X] LQIUDVWU
PRELOQRVW YODGX L REUD]JRYDQMH JUDYDQH L aLYRW X
SULMHOD]X QD HOHNWULPQL WUDQVSRUW L QXGL VXEYHQFL
6PDUW &LW\ $PVWHUGDP MH MHGLQL JUDG X VYLMHWX
QHJR YR]LOLPD yDN XNXSQRJD NUHWDQMD JUDGRP RE
RPRIJXUXMH L NYDOLWHWQR UD]YLMHQD PUHAD ELFLNOLVWI
GLMHORYLPD JUDGD yLWDYD 1L]R]JHPVND PR&H VH SURPD\
JUDGD UDVSRODAaH RGOLPQRP LQIUDVWUXNWXURP * SRNL
DNWLYQR UHJXOLUD ]DNRQH L SRWLpH GDOMQML UD]JYRM
SRGUXpMH XUEDQRJD ODERUDWRULMD VSUHPQRJ ]D XSRW
PRELOQRVWL &aNUOHF

,DNR +tUYDWVND MR& XYLMHN NDVQL PRJX VH QDYHVWL SR]
NRULVWH QDSUHGQLP WHKQRORJLMDPD L XYRGH SDPHWQD

=DJUHE +UYDWVND

3R X]JRUX QD QDSUHGQH HXURSVNH JUDGRYH SURMHNWRP -
RGUHYyXMH VH VPMHU X UD]JYRMX VYLK VHNWRUD SULPMHQRI
XVPMHUDYD VH SUHPD XYRYyHQMX QRYLK WHKQRORJLMD >
NRRUGLQDFLML MDYQH XSUDYH L MDYQLK XVOXJD XNOMXD
SRVWL]DQMD YHUHJD VWXSQMD NYDOLWHWH aLYRWD QDSU
RNROL& 30DQLUD VH GXJRURPQR RPRJXULWL SRYH]JLYDQM]I
VXGLRQLND ]D UD]JYRM L SUXabQMH XVOXJD DQDOL]X V!
DQRDOL]J]LUDQMH SULNXSOMHQLK SRGDWDND R MDYQLP XVO
SREROMabQMD VXVWDYD *UDG =DJUHE

*UDGRYL X +tUYDWVNRM SRODNR XYRGHy D®ROIHIFY W D UDOSP N R/
MH XYHR SDPHRWXO®RGDVYMHRWEKQH LPD HOHNWURQLPNR SRV
*UDGBDJUMBRYRGL SURMHNWH X SRGUXpMX XREURLQNRNR MD®
XVSRVWDYOMHQ VXVWDY SDPHWQRJD XSUDYOMDQMD RGYR]
SUHNR DSOLNDFLMH X VWYDUQRPH YUHPHQX GRVWDYOM
SUHGQRVWL WDNYRJD QDpLQD RGYR]D RWSDGD SRVHEQR V)
VH RWSDG RGYR]L L GR GHYHW SXX%WHQBVYGIBEQR ] INMKD HYFD a'C
WHKQRORJLMH L SURYRGL GLJLWDOL]DFLMX JUDGVNH XSUD
VPDQMXMH WURAGNRYH SRYHUDYD XpLQNRYLWRVW L NRPXQI



'LJLWDOQL QRPDGL

*OHGDQR WLMHNRP SRYLMHVWL QRPDGL VX ELOL OMXGL N
EROMLP JHRJUDIVNLP SRORADMHP , X GDQDaAQMH YULMHPH
SULVWXS LQWHUQHWX L NRULGAWHQMH GLIJLWDOQLK WHKQ
RJUDQLpHQMD PMHVWD L YUHPHQD ,QIRUPDFLMH VX GRVW
PMHVWD 1RPDGVWYR MH QDpLQ AaLYRWD 'LIJLWDOQL QRPD
SRVDR 4aLYRWX UDGH X SRWSXQRVWL QD GDOMLQX NRULA)
LVWUDAaXMX

7TNR VX GLILWDOQL QRPDGL

'LJLWDOQL VX QRPDGL RVREH NRMH QLVX YH]DQH X] MHG
GLILWDOQRP WHKQRORJLMRP ]D UDG QD GDOMLQX 'LJLWDC
UD]QH SRVORGDYFH ]IDSRVOHQL X WYUWNL UHJLVWULL
,QKRXVHODZ\HU

SUHPD KUYDWVNRPH =DNRQX R VWUDQFLPD AGLJLWDOQL C
]DSRVOHQ LOL REDYOMD SRVORYH SXWHP NRPXQLNDFLMVNE
QLMH UHJLVWULUDQD X SHSXEOLFL +UYDWVNRM L QH REDY
SRGUXpMX 5HSXEOLNH +UYDWVNH?3 5LKHOM *

'LIJLWDOQL QRPDGL NRULVWH VH SUHGQRVWLPD SULMHC
UDVSURVWUDQMHQRJD LOWHUQHWD ]D UDG QD GDOMLQX V I
VYLMHWD D VYRM XUHG PRJX SRQLMHWL VD VRERP 'LIJLWD
JRG MH GRVWXSDQ GRYROMQR EU] LQWHUQHW 3RVDR GLJL
QHJR QD PDQML GLR SRVORYD QR ]JERJ WHKQRORANRJID QD
QD GDOMLQX 1DMpH&UH VX WR YLVRNRNYDOLILFLUDQL

SURJUDPLUDQMD SRVORYH QD GUXawYHQLP PUHAaDPD WU
QRPDGL QHPDMX VWDOQR UDGQR YULMHPH QHJR UDGH S
WUHQXWQR UDGH D ]D UDG LP MH SRWUHEQD GREUD RLU
IOHNVLELOQRVW WH VSUHPQRVW QD UL]JLN L SULODJRYDYDC
,DNR MH WDNDY QDpLQ ALYRWD X SRUDVWX X +UYDWVNR!
+UYDWVND VH VPDWUD SRAHOMQLP RGUHGLAWHP ]D GLJLWL
VPMH&AWDMD L ALYRWD EU]RJD LQWHUQHWD SRYROMQH NO



+UYDWVND MH XYHOD YL]H ]D GLIJLWDOQH QRPDGH

6WXSDQMHP QD VQDJX QRYRJD =DNRQD R VWUDQFLPD RG
UHJXOLUDOD VWDWXV GLJLWDOQLK QRPDGD L YL]H ]D ERUI
SULYUHPHQL ERUDYDN GLJLWDOQLK QRPDGD ORUL UH LP
RPRJXUDYD 8LYRW L UDG X +UYDWVNRM GR JRGLQH GDQD
SRQRYQR SRGQLMHWL |JDKWMHY ]D UHJXOLUDQMH SULYUHP
RG SUHVWDQND YDAHQMD SULYUHPHQRJD ERUDYND 5LKHON

+UYDWVND UH GLIJLWDOQLP QRPDGLPD SRQXGLWL OHJDOD
SULYUHPHQL ERUDYDN X WUDMDQMX GR JRGLQX GDQD L St
]DNRQD GRAOR MH LQLFLMDWLYRP QL]JR]JHPVNRJD SRGX]JHW!
UDGL X 6SOLWX D NRML MH SUHGVMHGQLNX 90DGH SRVODEF
QRPDGH awR MH SUHSR]J]QDWR NDR SULOLND ]D +UYDWVNX
+UYDWVND OHJDOL]LUD WDM VYH SRSXODUQLML REOLN al
LQWHUQHWD RG NXUH L QLMH ELWQR X NRMRM VH GUADYL
VH RSRUH]JLYDWL X +tUYDWVNRM NDNR EL VH LIEMHJOR GYI
GLJLWDOQL QRPDGL GRSULQLMHW iUH SURUDpPXQX L SULKR(
XWMHFDWL QD JRVSRGDUVWYR +UYDWVNH 9QUEDQXV 6

, ]JPMHQDPD =DNRQD R JGUDYVWYHQRPH RVLJXUDQMX X Ra
RVWYDUXMX SUDYR QD JGUDYVWYHQX ]DAaWLWX QLVX REYH]
RVLIXUDQMD &WR ]QDpL GD VDPL SODUDMX JGUDYVWYHQH
SULMDYX YL]D ]D GLIJLWDOQH QRPDGH 'HILQLUDQR MH GD (
QDMPDQMH SURVMHpQH PMHVHPpQH QHWR SODUH LVSODUU
SRWUHEQLK VUHGVWYD QD PMHVHPQRM RVQRYL QDMPDQMH
NQ DNR MH QDPMHUDYDQL ERUDYDN PMHVHFL S5LKHOM *

.DNR EL SUXALOL SRGUANX GLJLWDOQLP QRPDGLPD NRML VY
MH 8GUXJD GLJLWDOQ'LK LQ\RIPM G B P+OUGND W\W\WRIN RIMWD L RDX & D RS
LQIRUPDFLMH GLJLWDOQLP QRPDGLPD R ALYRWX L UDGX X +
QRPDGD V SUX4DWHOMLPD XVOXJD WH SUHGVWDYOMDQMH
+UYDWVND MH XpYUVWLOD VYRM SRORA&DM NDR MHGDQ RG
QRPDGD X DGPLQLVWUDWLYQRP SURIHVLRQDOQRP L GUXaW



1D ZHE VWUDQLFL +UYDWVNH WXULVWLpPpNH |[DMHGQLFH REM
&URDWLD \RXU QHANRMRMHYH QDOD]H VYH YDaQH LQIRUPI
GLILWDOQLK QRPDGD X +UYDWVNRM +UYDWVND MH MHGQ
UHJXOLUDOD MHGQRJRGLaAaQML SULYUHPHQL ERUDYDN GLJLYV
NDR UD]JYRM FMHORJRGLaAaQMHJID WXUL]PD .YDOLWHWOQRP
+UYDWVND QDVWRML SULYXUL @&WR YHUL EURM GLJLWDOQLK
MH HGXFLUDWL WXULVWLpNH GMHODWQLNH L GMHODWQLNH
WHPX GLILWDOQLK QRPDGD 5LKHOM *

.DNR GLIJLWDOQLP QRPDGLPD QLMH GRSX&aWHQR UDGLWL ]I
SRGUXpMX +UYDWVNH RGQRVQR QLVX GLR HNRQRPLMH QN
WXUL]PX NRML WUDMH FLMHOH JRGLQH +UYDWVND GLJLWI
VYH OMHSRWH L QDpLQ aLYRWD NRMH +UYDWVND PRaH SRQ
+UYDWVNRM L QD WDM QDPLQ SULGRQRVLWL GRPDUHP JRVS

.RULAWHQMH MDYQLK GLJLWDOQLK XVOXJD + 6XV

6 FLOMHP EUAH L MHGQRVWDYQLMH NRPXQLNDFLMH JUDyDQ
MDYQLK XVOXJD SRNUHQXW MH VXVWDY H *UDyDQL 8YRYVH
EURM NRULVQLND MDYQLK XVOXJD 'DQDV VYDNL JUDyDQL
*UDYDQLQ 6XVWDY H *UDYyDQL RPRJIXiXMH EU] L MHGQRVWI
XSUDYH QD MHGQRPH PMHVWX EH] QHSRWUHEQRJD RELOD\
6XVWDY H *UDYyDQL pLQH H *UDYyDQL
f BUHGLAQML GUABY®ORY ESRRUWMBGLQVWYHQR MH PMHVWFE
LQIRUPDFLMDPD 2VQRYQD PX MH VYUKD REMHGLQMDY
NDNR EL JUDYDQL 4WR MHGQRVWDYQLMH GR&0OL GR WUI
f 2VREQL NRULVQUIpRI3 SUHDWNRMBUDYDQLQX V YD&HULP 2,
SULPDQMH RVREQLK VOX38EHQLK SRUXND L] SRGUXpMD N\
SUHJOHG XSUDYOMDQMH L SRKUDQX 3UHNR 2.3 D JUD
VLWXDFLMDPD L GRJDYyDMLPD YH]DQLP ]D RVREQD ]DNR
RVREQLK SRGDWDND X MDYQRPH VHNWRUX
f IDFLRQDOQL LGHQWLILNDFLMVNLL $® X® b RQYWANMLIN B BIHNWA
LGHQWLWHWLPD X QDFLRQDOQRPH VXVWDYX DXWHQWLI
VHNWRUD 6YRMLP NRULVQLFLPD RPRJXUXMH XVSMHE&
NRULAWHQMH MDYQLK H XVOXJD D SUXADWHOMH H >



NRULVQLpPNLP UDpXQLPD L SURFHVD DXWHQWLILNDFLM}F
SRX]GDQD LGHQWLILNDFLMD L DXWHQWLILNDFLMD NRUL
SULVWXSDMX MDYQLP HOHNWURQLPNLP XVOXJDPD 1,%
QX4QL ]D MHGQR]QDpQX LGHQWLILNDFLMX NRULVQLND

.RULVQLFLPD VX X VXVWDYX H *UDyYyDQL GRVWXSQH UD]OLpL'
REUDpPpXQX SRUH]D LVWHNX SROLFH GRSXQVNRJD RVLJXUDC
POQRJH GUXJH

=D SULVWXS XVOXJDPD VXVWDYD H *UDyDQL SRWUHEQR M]
VXVWDY SULKYD{GD D VOX&H ]D HOHNWURQLPNX LGHQWLILN
SUHSR]QDYDQMD HOHNWURQLPNRJ LGHQWLWHWD NRMH
9MHURGDMQLFD MH QH&WR 3WR NRULVQLN ]QD L LOL SRVM
PRELOQRP WHOHIRQX GLJLWDOQL FHUWLILNDW .RULVQLN
QH VPLMH SRYMHUDYDWLS3 H *UDyDQL OMHURGDMQLF]
VLIXUQRVWL L QDpLQX NRULZWHQMD D VYDND XVOXJD R
VLIXUQRVWL SRWUHEQH YMHURGDMQLFH 5D]JLQD VLJXUQR
YMHURGDMQLFH SUL QMH]LQX NRULAWHQMX 1,$6 UD]JOLNXM
UD]JLQD MH QDMYLAD H *UDyDQL



6OLND 3RSLV SULKYDUHQLK YMHURGDMQLFD ,]YR

6O0OLND SULND]XMH YMHURGDMQLFH ]D 1,$6 QMLKRYH L]GL
YMHURGDMQLFH LPDMX VWDWXV SULYUHPHQH QR QDNQDG
O9MHURGDMQLFH NRMH L]GDMX UD]OLpLWL L]GDYDWHOML RP
2YLVQR R WRPH JUDYyDQL PRJX SULVWXSLWL RGUHYHQLP XV
QLaH UD]JLQH VLIXUQRVWL SULVWXSLWL XVOXJDPD ]D NRMH



2PRIJXUHQ MH YHOLN EURM YMHURGDMQLFD SUHNR NRMLK J
H*UDyDQL 6YDWNR WNR SRVMHGXMH HOHNWURQLpPNX RV
SRMHGLQLK EDQDND LOL MH VWXGHQW GMHODWQLN YLVRT
SUHNR VYRMLK YMHURGDMQLFD NRULVWLWL XVOXJDPD X V
XSUDYH

5D]YRM VXVWDYD H *UDyDQL

6XVWDY H *UDyDQL ]DSRpHR MH NDR SURMHNW 90DGH 5HSX
AHOL RPRJIJXULWL NRPXQLNDFLMD JUDYDQD V MDYQLP VHNWF
SRUWDOD NRML REMHGLQMXMH LQIRUPDFLMH R UDGX 90I
XVOXJDPD WH RPRJXUXMH VLIXUDQ SULVWXS H XVOXJDPD
SRVUHGVWYRP MHGQH LOL YLaAaH SULKYDWOMLYLK YMHURGD
LPH ]JIDSRUND WRNHQ GLJLWDOQL FHUWLILNDW IDYHGHQ
VHNWRUD XQXWDU VYRMH QDGOHAQRVW SUHNR RGJRYDUL
NRPXQLFLUDWL VD VYRMLP NRULVQLFLPD LOL MDYQR&UX SL
SUXaDQMX NRULVQLpPpNL SHUVRQDOL]JLUDQLK H XVOXJD L LO
YH]DQLK ]D MDYQH XVOXJH SRVWXSNH L RVREQH VWDWXVH
GUXawyb

6XVWDY H *UDYyDQL GRVWXSDQ MH RG OLSQMD JRGLQH N
D GDQDV VX JRWRYR VYD WLMHOD MDYQRJD VHNWRUD UD
GRVWXSQH VX HOHNWURQLpPNH XVOXJH SUHNR NRMLK VH PF
VYRM 2VREQL NRULVQLpNL SUHWLQDF JUDYDQLQ PRaH SULP

8 SUYLK PMHVHF GDQD NRULaAaWHQMD VXVWDY H *UDyYyDQL EL
XVOXJD 2G WRJD SULEOLAQR MH WLVXuD SUHX]HOR YMHL
VX VH NRULVWLOL VYRMLP SRVWRMHULP SULVWXSQLP SR
5(*26 NRULVQLND L] VXVWDYD MH $$,#('8 WH SULEOL:
JGUDYVWYHQRJD VXVWDYD NRML SRVMHGXMX SDPHWQX NI
RVLIXUDQMH 1DMYLaH NRULaAWHQD H XVOXJD MHVW 2VREQL
REDYLMHVWL R LVWHNX RVREQH LVND]J]QLFH SXWRYQLFH Y
]D YULMHPH QH]DSRVOHQRVWL L PQRJH GUXJH 90ODGD 5HSX

.UDMHP JRGLQH VXVWDY H *UDYyDQL ELOMHAL SULEOLaA
PMHVHF GDQD VXVWDYX MH SULVWXSLOR RWSULOLNH C



SULVWXSDOL YMHURGDMQLFDPD H3%$66 $$,#(GX+U P7RNH
5HSXEOLNH +UYDWVNH

2G XYRYHQMD VXVWDYD GR OLSQMD JRGLQH EURM NRI
wLvXxXuDb 1DMYHUL MH EURM NRULVQLND X =DJUHEX
JRUDQVND axsSbDQLMD V WLVXUD 6SOLWVNR GDOPDWLQ\
EURM X /LPNR VHQMVNRM aXSDQLML = VYHJD WLVXuD =
NRULVWL VH VXVWDYRP H3%$66 $%$,#(GX+U PRELOQRP DSC
VXVWDYRP H =$3%%$ VXVWDYRP 3ULYUHGQH EDQNH =DJUHE |
EDQNH 3ULVWXSRP VXVWDYX H *UDyDQL SUHNR VXVWDYD H
wLvXuD 7RPLO

'R VYLEQMD JRGLQH X VXVWDY VH SULMDYLOR JU
VDPR NRULVWL VH VXVWDYRP H *UDyYyDQL NRML SUXabD
RG WLVXuD NRULVWLR VH RVREQLP SUHWLQFHP =D SULN
NRULVWH )LQLQLP H3$%$66 RP WRNHQRP +UYDWVNH SRAaVv
$$,#(GX+U RP 1DMYL&H NRULAWHQH XVOXJH MHVX H "QHYQL
+=02 DL 083 D %RADF 0

6UHGLQRP JRGLQH VXVWDY H *UDyDQL EURML MH
EURM UD]OLpPLWLK 2,% D NRML VX VH EDUHP MHGQRP SULMI
OLQLVWDUVWYD XSUDYH UHJLVWULUDQR MH XNXSQR

SULMDYLOL SXWD 1DMpHauH VH NDR VUHGVWYR ¢
WUHQXWQR EURML UD]J]OLPpLWLK XVOXJIJD D QDMYL&H VH I
ODWLFH |]DWLP HOHNWURQLpPNL ]DSLV +UYDWVNRJD [DYRG
083 DL 3BRUH]QH XSUDYH OLQLVWDUVWYR SUDYRVXyD L XSl

.UDMHP JRGLQH VXVWDY H *UDYyDQL EURML NRUL

JRGLQL V pDN SULMDYD QD GRVWXSQH H XVOX
GRVWXSQR XNXSQR H XVOXJH 1DMpH&UH VH NRULVWL X
ODWLFD XVOXJH 083 DL H'QHYQLN 90DGD 5HSXEOLNH +UY

8 WUDYQMX JRGLQH VXVWDY H *UDyDQL EURML N F
YLAH RG PLOLMXQ NRULVQLND WUHQXWQR VX QD UDVSROL
&29," L PMHUH RJUDQLpPDYDQMD GUX&WYHQRJID RNXSOMDGC



MH SRWUHED JUDyYDQD ]D MDYQLP H XVOXJDPD =DELOMHAaH
NRULVQLND X VXVWDYX H *UDyYyDQL D VDPR X UD]JGREOMX RC
MH ]D YLa&AH RG XYRYHQMHP XVOXJH H 3URSXVQLFD 7R

8 YHOMDODL JRGLQH VXVWDYRP H *UDYyDQL NRULVWL VH
XVOXJD 3RUWDO RWYRUHQLK SRGDWDND
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*UDILNRQ %URM NRULVQLND VXVWDYD H *UDyDQL RG XYF
,JYRU L]JUDGD DXWRUD

*UDILNRQ SULND]XMH SRGDWNH R EURMX NRULVQLND VXV

JRGLQH GR YHOMDDpH JRGLQH 3UHPD GRVWXSQLP
NRULAWHQMD ]DELOMHAHQR MH NRULVQLND D WDM EU
VH |]D UDJ]GREOMH RG GR JRGLQH NDGD VH VYH Y

XNOMXpXMXiuL H SURSXVQLFH JERJ HSLGHPLRORANLK PMHUL

*UbybQL VH VYH YLaAH NRULVWH GRVWXSQLP H XVOXJDPD
SRND]DWHOM GLJLWDOL]DFLMH MDYQH XSUDYH 6XVWDY H *
L SRYHUDQMH EURMD H XVOXJD 8 VXVWDY VH NRQWLQXLUD
VX ELOH GRVWXSQH JRGLQH GR WUHQXWQLK H XVOX.



'RVWXSQH H XVOXJH X VXVWDYX H *UDyDQL

SUHNR VXVWDYD H *UDyDQL PRJXUH MH L] UD]JOLpLWLK SRGU
SUHWLQFD GRELWL UD]J]OLpLWH SRWYUGH 7DNR SULPMHUL
SRWYUGH GD VH SURWLY QMLK QH YRGL ND]J]QHQL SRVWXSD
MH SULMDYLWL YMHQpDQMH QRYRURYHQpPH GRELWL URG
GRNXPHQWH 5RGLWHOML PRJX SULPDWL LQIRUPDFLMH R R
UDVSRUHGX 2PRJXUHQR MH SRGQR&AHQMH JDKWMHYD ]D L]G
RPRIXUXMH SUHGDMD ]DKWMHYD ]D RWNXS VWDQD LOL NXUu
VX GRVWXSQH L LQIRUPDFLMH R SURYHGEL RYUKH QDG Q
UDpXQD XYMHUHQMH R UDGQRPH VWDaX SUDYD L] PLURYLC
REUWD SUDUHQMH EURMD WXULVWD L VPMHaAWDMD PRJXU
REDYLWL XYLG X |JHPOMLAQH NQMLJH L MRa PQRJR WRJD

7JUHQXWQR MH GRVWXSQR H XVOXJD L] VOMHGHULK SRGU)
3UDYQD GUADYD L VLIXUQRVW
f H3URSXVQLFH
f 8BYMHUHQMH GD VH QH YRGL ND]J]QHQL SRVWXSDN
f H8VOXJH 083 D
f 2VREQL NRULVQLpNL SUHWLQDF
f PRM,"
f JGDYDQMH HOHNWURQLpPNH LVSUDYH *UDGD =DJUHED
f H3ULMDYD ERUDYLAWD KUYDWVNLK GUADYOMDQD
f 8YMHUHQMH L] NDJQHQH HYLGHQFLMH
f 5GHJLVWDU ELUDpPD = H 3ULYUHPHQL XSLV
f 6XJODVQRVWL L SXQRPRiUL X SRVWXSFLPD L] GMHORNU>
f 5HJLVWDU ELUDpD
f H=DKWMHY ]D LIGDYDQMH H3XWRYQLFH
2ELWHOM L 8LYRW
f H1RYRURYHQpH
f HODWLpPQH NQMLJH
f .DONXODWRU GRSODWND ]D GMHEX
f HXVOXJH *UDGD %MHORYDUD
f H MHpMD NDUWLFED
f H+]JPR ]DKWMHY ]D QDFLRQDOQX QDNQDGX



f
f
f
f

H XVOXJD VRFLMDOQD VNUE

H 3ULMDYD YMHQpPDQMD

H+]PR GRSODWDN ]D GMHFX

SRWYUGH L] 5HJLVWUD RVRED V LQYDOLGLWHWRP

2GJRM L REUD]JRYDQMH

f
f
f
f
f
f
f

H =DSLV R VWDWXVX VWXGHQWD

H ' QHYQLN ]D URGLWHOMH

+RPH IRU +RPHOHVV VHUYLV X VXVWDYX $$,#(GX+U
2QO0LQH WHpPDMHYL 6UFD

H3RGQHVDN OLQLVWDUVWYD JQDQRVWL L REUD]JRYDQMD
H 5D]PMHQD VWXGHQWVNLK RFMHQD

6UHGLAQMD SULMDYD QD GLSORPVNH VWXGLMVNH SURJ

SURPHW L YR]JLOD

~ ~ ~ ~ ~H ~ ~ ~n —

2EDYLMHVW R SUHNU&ADMX X SURPHWX

3RUH]QD SULMDYD ]D REUDPXQ L SODUDQMH SRVHEQRJ
H 30RYLOR

H =DKWMHY |]D LIGDYDQMH YR]DpNH GR]YROH

'RVWDYD HOHNWURQLPNLK LVSUDYD ]D UHJLVWUDFLMX
H7DKRJUDI

2WRpPQD LVND]QLED

H 1IDXWLND

5HJLVWUDFLMD RSHUDWRUD EHVSLORWQLK JUDNRSORY|

SNWLYQR JUDYyDQVWYR

f
f
f
f

SHILVWUL QHSURILWQLK SUDYQLK RVRED
H6DYMHWRYDQMH

H SULMDYQLFH OLQLVWDUVWYD NXOWXUH
ORM=DJUHE

%YUDQLWHOML

f

SUHGDMD |DKWMHYD KUYDWVNLK EUDQLWHOMD L pODQF

JLODQFLMH L SRUH]L

f
f
f
f

H %ORNDGH

ORM 2,%
H3RUH]QD

6. H 8ODIJDWHOM
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f

=DKWMHY ]D L]GDYDQMH (XURSVNH NDUWLFH JGUDYVWY
3UHJOHG L]DEUDQRJD OLMHpPQLND

3RUWDO ]JGUDYOMD

5HDOL]LUDQL UHFHSWL

2WYRUHQH QDUXG&EH

H 3BRWYUGH L] PLURYLQVNRJ VXVWDYD

6XVWDY HOHNWURQLpPNLK XVOXJD 5(*26 D

ORM UDpPXQ + 5(*26

%XU]D UDGD

(OHNWURQLpPNL ]JDSLV R UDGQR SUDYQRP VWDWXVX * H
.RULVQLpPNH VWUDQLFH +=02 D

]JDKWMHY ]D VWDURVQX SULMHYUHPHQX VWDURVQX P
]JDKWMHY ]D SULYUHPHQX LQYDOLGVNX PLURYLQX
]JDKWMHY ]D RELWHOMVNX PLURYLQX L]D RVLJXUDQLN
]JDKWMHY ]D RELWHOMVNX PLURYLQX L]D NRULVQLND
]JDKWMHY ]D LQYDOLGVNX PLURYLQX

H 3BRPRUDF

2EYH]QL PLURYLQVNL IRQG SULMDYD SURPMHQD

H 2VLJXUDQMH UDGQLpPNLK WUDAELQD

I T T T =T

S3RVORYDQMH

T TR Th TR TR TR TR TR TR T

SRVWXSFL YH]DQL X] pODQVWYR X +tUYDWVNRM NRPRUL
SRVWXSFL YH]DQL X] pODQVWYR X +tUYDWVNRM NRPRUL
5HILVWUDFLMD REMHNDWD NRML SUXAaDMX XVOXJX VPM
H2EUW

HO9LVLWRU SULMDYD YMHURGDMQLFRP QDMPDQMH UD]JL
H ' 'HWHNWLYL

67$57 + HOHNWURQLPNR SRNUHWDQMH SRVORYDQMD
=DVWXSDQMH L NROHNWLYQR RVWYDULYDQMH SUDYD L«
SRVWXSFL YH]DQL X] pODQVWYR +UYDWVNH NRPRUH DU
H $SOLNDFLMD ]D SULMDYX SRODJDQMD VWUXpPpQRJD L\
SRVORYD

SRUWDO 0-(5( + RpXYDQMH JRVSRGDUVNH DNWLYQRVWL



3ULMDYD LQGXVWULMVNRJD YODVQLAWYD

8YLG X 5HJLVWDU VWYDUQLK YODVQLND

3RVWXSFL YH]DQL X] pODQVWYR X +UYDWVNRM NRPRUL
3RVWXSFL YH]DQL X] pODQVWYR X +UYDWVNRM NRPRUL
6WDQRYDQMH L RNROLZ

f HHR]JYROD =+ SUHGDMD ]DKWMHYD ]D JUDGQMX L SURVWR
f 9RGQH XVOXJH OHYLPXUVNLK YRGD

f =DMHGQLpPNL LQIRUPDFLMVNL VXVWDY JHPOMLAQLK NQM
f .RPXQDOQH XVOXJH L QDNQDGH
f

f

= Th Th T

H2EQRYD
ORM UDpPpXQ + *UDGVND SOLQDUD =DJUHE 2SVNUED

2G JRGLQH NDGD MH VXVWDY XYHGHQ EURM NRULVQ!
GRVWXSQLK XVOXJD NRQWLQXLUDQR SRYHUDYD 6UHGLaQM
QDVWDYOMD SURYRGLWL GLJLWDOL]DFLMX VXUDGQMRP JRV
L REUD]J]RYDQMD

BUHNR VXVWDYD H *UDYyDQL X VYRM 2VREQL NRULVQLpPNL Sl
SRUXNH WLMHOD MDYQH XSUDYH L )LOQDQFLMVNH DJHQFLME
SUHWLQDF EH] QDNQDGH RGPDK SR QDVWDQNX GRJDyDMI
QDSODWH RVQRYD |]D SODiUDQMH L WR SUHNR VOMHGHULK S
2EDYLMHVW R SRPHWNX EORNDGH UDpPpXQD =+ NRMD VDG
NRMH VX EORNLUDQL UDpXQL RYUGHQLND RYUKRYRGLW
2EDYLMHVW R SURYHGHQRM RVQRYL |D SODUDQMH L]YL
NRMD VDGUA&L REDYLMHVW R |[DSULPDQMX QRYH RVQRY
RVQRYH |]D SODiUDQMH L LQIRUPDFLMX GD MH RQD L]YUS3
2EDYLMHVW R SULPLWNX QRYH RVQRYH ]D SODUDQMH |
EORNLUDQL *+ NRMD VDGU&L EURM QRYR]DSULPOMHQH
XNXSDQ L]QRV EORNDGH RYUAHQLND X WUHQXWNX NUHI
2EDYLMHVW R VWDQMX EORNDGH * SUYRJD UDGQRJ GD
XNXSQRPH L]QRVX EORNDGH RYUZHQLND X WUHQXWNX N
QHSUHNLGQH EORNDGH
2EDYLMHVW R GHEORNDGL UDpXQD



2EDYLMHVW R REMDYL 3R]JLYD QD RpLWRYDQMH ]D SUR’
VWHpDMD SRWUR&DpD + NRMD VDGUAaL LQIRUPDFLMX GEC
SRWURabpD REMDYOMHQ 3R]JLY QD RpLWRYDQMH ]D SUI
SRWURAaDpD

1D GDQ YHOMDpH JRGLQH )LQD MH SUHNR VXVWDYD
RVQRYD |]D SODiUDQMH X 2VREQL NRULVQLpPNL SUHWLQDF JL
f REDYLMHVWL R SURYHGHQRM RVQRYL |D SODiUDQN
UDpXQD
f REDYLMHVWL R SRpHWNX EORNDGH UDpXQD
f REDYLMHVWL R SULPLWNX QRYH RVQRYH ]D SODUL
UDQLMH EORNLUDQL
f REDYLMHVWL R VWDQMX EORNDGH

REDYLMHVWL R GHEORNDGL UDpXQD
REDYLMHVWL R REMDYL QD H 2JODVQRM SORpL VXG
MHGQRVWDYQRJ SRVWXSND VWHpDMD SRWURA&DpD
f REDYLMHVWL GD MH SULMHGORJ |]D SURYHGEX MHG
SRVODQ VXGX
f REDYLMHVWL R REMDYL QD H 2JODVQRM SORpPL VXGRY
SULPDQMH SLVPHQD

6WDWLVWLpPpNL SRND]DWHOML NRUL&AWHQMD VXVWDYD H

8 QDVWDYNX UH ELWL SULND]DQL VWDWLVWLpPpNL SRGDWFL

GR JRGLQH X SRJOHGX EURMD NRULVQLND L X
YMHURGDMQLFDPD ]D SULVWXS VXVWDYX WH QDMpHAauH N
SULND]DW uH VH L X REOLNX JUDILNRQD UDGL EROMHJD SUI

6UHGLAQML GUADYQL XUHG ]D UD]JYRM GLJLWDOQRJD GUX&aw
L XQDSUHYyXMH UD]JYRM GLJLWDOQRJD GUXaWYD L XVNODy>
XQLMH V FLOMHP SRVWL]DQMD UD]JYLMHQRJ VLJXUQRJ L XT
JRVSRGDUVWYD MDYQH XSUDYH ]JQDQRVWL LVWUDALYDQN\
90DGL 5HSXEOLNH +UYDWVNH X UD]JYRMX VLIJXUQH GLJLWD(
WH UD]JYRMX GLIJLWDOQRJD GUXawWyYD X VYLP SRGUXpPpMLPI
JRVSRGDUVWYD L MDYQRJD VHNWRUD 6UHGLaQML GUAaDYQL



&LOMHYL 6UHGLAQMHJID GUaADYQRJ XUHGD ]D UD]JYRM GLJL
UD]YRM GLJLWDOQRJ GUX&aWYD

LIUDGD SULMHGORJD SROLWLND ]D UD]JYRM GLJLWDOQR
XQDSUHyYyLYDQMH L VWDQGDUGL]DFLMD GLJLWDOQLK MD
SRSXODUL]DFLMD UD]JYRMD GLJLWDOQLK YMH&AWLQD L X
VXGMHORYDQMH X SURYHGEL PMHUD J]DaWLWH NLEHUQF
SUDUHQMH SUHGODJDQMH L NRRUGLQDFLMD UD]JYRMD 1
NRRUGLQLUDQMH SURMHNDWD YH]DQLK X] UD]JYRM GLJL
RVLIXUDQMH GRVWXSQRVWL L SRQRYQH XSRUDEH MD
RWYRUHQLK SRGDWDND VYLPD SRG MHGQDNLP XYMHWL

~h R R Yh —h ~H %

6NXS SRGDWDND vDGUaL QDM]DQLPOMLYLMH VWDWLVWLNH
VDGUAL SRGDWNH R EURMX H *UDYyDQD SR &XSDQLMDPD SUL
NRULGAWHQLP XVOXJDPD L SRGDWNH R YMHURGDMQLFDPD NF
GUADYQL XUHG ]D UD]JYRM GLJLWDOQRJ GUX&aWYD
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60OLND %URM NRULVQLND VXVWDYD H *UDyDQL ,]YRU
6OLND SULND]XMH VWDWLVWLpPNL L]YMH&A&WDM VXVWDYD
*UDyDQL RG XYRYyHQMD VXVWDYD GR JR

UHJLVWULUDQLK YMHURGDMQLFD L EURMX MHGLQVWYHQLK
MHGQRP SULMDYLOL ELOR Q@D NRMX XVOXJX SUHNR VXVW
YMHURGDMQLFD D EURM MHGLQVWYHQLK NRULVQLNI
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6OLND .RULAWHQMH VXVWDYD H *UDyYyDQL SR aXSDQLMDPI
60OLND SULND]XMH VWDWLVWLpPpNL L]YMHaAWDM VXVWDYL
AXSDQLMDPD X UDJ]GREOMX RG GR JRGLQH

MHGLQVWYHQLK NRULVQLND MHVW X *UDGX =DJUHEX
VWDQRYQLND ]DWLP 6SOLWVNR GDOPDWLQVNRM &XSDQLML
AXSDQLMD V NRULVQLND LOL =DJUHEDpPND &XSDQ
2VMHpPNR EDUDQMVND &4XSDQLMD QDOD]JL VH QD SHWRPH
VWDQRYQLND GRN MH QDMPDQML EURM NRULVQLND X /LpNF
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*UDILNRQ %YURM MHGLQVWYHQLK NRULVQLND VXVWDYD H

*UDILNRQ SULND]XMH EURM NRULVQLND VXVWDYD H *UDYL
VXVWDYD 1,$6 aXSDQLMH VX SRUHGDQH SUHPD EURMX NRUL
EURM NRULVQLND GR /LPNR VHQMVNH &aXSDQLMH V QDMPL
NRULVQLND SR aXSDQLMDPD X SRVWRWN X

SUHPD SRGDWFLPD R XNXSQRPH EURMX NRULVQLND VXVWD
=DJUHE LVWLpH V QDMYHULP EURMHP NRULVQLND RGQRVQR
ILDNR VHQMVNH aXSDQLMH NRULVWL VXVWDYRP H *UDyYDQL
UDVWH WL EURMHYL SRND]XMX GD VH LSDN YHOLN GLR JUD
XODJDWL X UD]JYRM VXVWDYD SRYHuUDYDWL EURM H XVOXJ
SULVWXSDpQLMLP ]D NRULGAWHQMH SURPRYLUDWL SUHGQR
XVOXJD L NUDMQMH NRULVQLNH VXVWDYD H *UDyYyDQL
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6O0OLND .RULAWHQMH YMHURGDMQLFD X VXVWDY H *UDyDC

60OLND SULND]XMH NRULAWHQMH YMHURGDMQLFD X VXVW
L EURMX MHGLQVWYHQLK NRULVQLND NRML SUHGVWDYOMD
RGUHYHQRP YMHURGDMQLFRP X UD]J]GREOMX RG GR
]DNOMXpLWL GD VH QDMYL&H UDEH YMHURGDMQLFH H3%$66 V
suLMb¥YbD VOLMHGH YMHURGDMQLFH 3%= D V
suLmMbyYyb D QDMPDQMH VH UDEH YMHURGDMQLFH ,VWDUVNF
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60OLND .RULAWHQMD H XVOXJD X VXVWDYX H *UDyDQL ,]
60LND SULND]XMH GHVHW QDMYL&H NRULAWHQLK XVOX
GR JRGLQH SUHPD XNXSQRPH EURMX SI

NRULVQLND WH SURVMHpPQRP EURMX LVWLK NRULVQLND NR
JUDYDQD NRULVWL VH XVOXJRP 2VREQL NRULVQLpPNL SUHW
NRULVQLND V SURVMHpPQR SULMDYD SR NRULVQLNX =QD
'QHYQLN V SULMDYD VD NRULVQLND V SURVMHP
]QDPpDMDQ EURM NRULVQLND X WUHQXWQLP L]YDQUHGQLP

SULMDYD V NRULVQLND V SURVMHpPQR SULMD



*UDILNRQ .RULAWHQMH H XVOXJD X VXVWDYX H *UDyDQL
DXWRUD

*UDILNRQ SULND]XMH XNXSDQ EURM SULMDYD X GHVHW Q
X UDJGREOMX RG GR JRGLQH 1DMYHUOUL XG
SUHWLQDF D ]QDpDMQLML XGLR LPDMX L H8VOXJH 3RUH]QH

I1DMYHUL EURM NRULVQLND NRULVWL VH XVOXJDPD 2VREQF
SHUVRQDOL]JLUDQH SRHGENGIHQ M R BPBNRHINMMARDMHD WR MHP SRUH]C
PRJX SULVWXSLWL HOHNWURQLPpNLP XVOXJDPD 3RUH]QH X
SRUH]QRJD REYH]QLND SRGQRVLWL |[DKWMHYH L REUDVFH
RPRIJXuDYD SUHJOHG RFMHQD L]RVWDQDND SHGDJR&A@NLK
SRGDWDND 9HOLN EURM NRULVQLND X NUDWNRPH UD]GR
SURSXVQLFH



*UDILNRQ .RULAWHQMH H XVOXJD X VXVWDYX H *UDyDQL
LIUDGD DXWRUD

*UDILNRQ SULND]XMH XNXSDQ EURM MHGLQVWYHQLK NR!
VXVWDYD H *UDyDQL X UD]J]GREOMX RG GR

2VREQL NRULVQLpNL SUHWLQDF D ]QDpDMQLML XGLR LPDM
H 8VOXJH 083 D +=02 H 3URSXVQLFD

%ROML SUHJOHG SRGDWDND R NRULGAWHQMX VXVWDYD H *U
MHGQRVWDYDQ L XRpOMLY QDpLQ GDMX SRGDWNH SUHPD C
MHGLQVWYHQLK NRULVQLND SR XVOXJDPD 2G EURMQLK XV
H*UDyDQL RGDEUDQR MH GHVHW XVOXJD NRMH LPDMX QDN



=DNOMXpDN

'LJLWDOQD WUDQVIRUPDFLMD XYHOLNH MH SULVXWQD X VYL
WHKQRORJLMH GRQRVL SURPMHQH D X QRYRPH GLJLWDOQ
WUDQVIRUPDFLMH NDNR EL VH SUDWLR NRUDN V RNUX&H(
WUDQVIRUPDFLMD QH ]QDpL VDPR XSRWUHEX GLIJLWDOQLK \
SULVWXS YRYHQMX RWYRUHQRVW SURPMHQDPD LVWUDA&LY
VYHSULVXWQR D X WDNYRPH RNUX&HQMX X VYDNRGQHYQ
NRPXQLNDFLMH %U]JLQD L UD]JPMHU SURPMHQD XWMHpX QD .
L MHGQRVWDYQLMX NRPXQLNDFLMX V MDYQRP XSUDYRP plL
GLILWDOQRJD GUX&WYD MHVW RNUX&HQMH 2GJRM L REU
SUHGVWDYOMDWL SXW SUHPD QDSUHWNX L UD]JYRMX XVSMt
]ODQMD XYRYHQMHP GLIJLWDOQRJD GUXAWYD X VXVWDY R
SULVWXS LQIRUPDFLMDPD ODN&X L EUAX NRPXQLNDFLMX L
NRULAWHQMX GLJLWDOQLK WHKQRORJLMD VWDYOMD VH (
GDOMQMHJID UD]YRMD L QD WDM QDpLQ SRGL]DQMH UD]JLQ
GLJLWDOQD SLVPHQRVW GUXAWYR MH VSUHPQLMH SULKYD
UH]XOWDWLPD LVWUDALYDQMD (XURVWDWD R GLIJLWDOQRM

GR JRGLQH +UYDWVND ]DX]JLPD SUYR PMHVWR +UYDW
QHGRYROMQR VX SULSUHPOMHQL ]D L]DJRYH GLJLWDOQRJD
+UYDWVND VH QDOD]JL X NDWHJRULML PDQMH XVSMHAQLK ]F
MDYQL VHNWRU NRML ]JDRVWDMH X QDSUHWNX SUHSUHNH
SRILWLYQLK SRPDND LPD +UYDWVND MH SUHSR]QDOD VYRM
XSUDYH GRJDYDMX SURPMHQH

'‘DQDV VYLMHW SRNUHUH GLILWDOQD WHKQRORJLMD QHNL
RGUHYHQRJ PMHVWD QHJR VH V SRPRUX UDpXQDOD L SDPF
PMHVWD X VYLMHWX X NRMHP MH GRVWXSDQ SULVWXS LQ
QRPDGLPD NRML VYRM SRVDR SULODJRYDYDMX QDpLQX al
+UYDWVNRM VH PRaH RpHNLYDWL YHUL EURM GLJLWDOQLK
YL]H ]D GLJLWDOQH QRPDGH 8 QRYRPH GLJLWDOQRP GRE
RNUXaHQMD SD VYH YLdH OMXGL aLYL X JUDGRYLPD D SURF
QHNROLNR GHVHWOMHUD 3UHGYLYD VH GD UH GR JRGL!
awR SUHGVWDYOMD L]JD]JRY L GRYRGL GR SRWUHEH UD]YRI
SULVXWDQ MH L X +UYDWVNRM VYH YL&H VWDQRYQLND aLYl



awR YL4AH SDPHWQLK UMH&GHQMD L XVOXJD QD GREURELW
SREROM&ADQLK XYMHWD 4aLYRWD XQDSUHYHQMH JUDGVNLK
RNROLAD 7DNYR GUXaAWYHQR RNUXAHQMH GRQRVL EURMQH
ALYRW QD UD]QH QDpLQH L X PQRJLP SRGUXpMLPD

'LJLWDOQRP WUDQVIRUPDFLMRP MDYQH XSUDYH QDVWRML
JUDYDQD L GUADYH RVLJXUDWL EROMD GRVWXSQRVW MDY
HOHNWURQLPNX SRYH]DQRVW WLMH® F INODWHPH EYUGRBIV W M HL G\Q»
NRPXQLNDFLMH JUDYDQD V MDYQLP VHNWRURP WH YHUH W
VXVWDY H *UDYyDQL NRML QD MHGQRPH PMHVWX JUDYDQLP|
AWHGL YULMHPH L VPDQMXMH WUR&NRYH .RULVQLFLPD VX
XVOXJH L REDYLMISUWIOWE RPRIXDMQMDQMH SRUXNDPD NR
SUHWLQDF SRVODOD WLMHOD MDYQH XSUDYH 8 UDGX VX S
VXVWDYD H *UDYyDQL SR &XSDQLMDPD L] pHJD VH PR&H ]DNO
EURMHP NRULVQLND ]DWLP SRGDWFL R NRULAZWHQMX YMHU
NRULVWH YMHURGDMQLFH H3$66 D SRGDWFL R QDMYL&H NF
EURM NRULVQLND NRULVWL XVOXJDPD 2VREQRJD NRULVQLp]
SRUXNH L REDY LHW3IRUMLY QBV PXWRPIXVOXJDPD H 'QHYQLN NRM
RPRJIJXUDYDMX SUHJOHG RFMHQD L]JRVWDQDND L VOLPQR D
L]IGDYDQMD NRULVWLR VH XVOXJDPD H 3URSXVQLFH 8SUDY]
NRULVQLND VXVWDYD H *UDYyDQL L SRUDVOD MH VYLMHVW
NRMHJD VX JUDYyDQLPD GRVWXSQH EURMQH H XVOXJH X X)
JRGLQH NDGD MH VXVWDY XYHGHQ NRQWLQXLUDQR UDVWH
VXVWDY LPD EURMQH SUHGQRVWL JUDYyDQL QLVX GRYRONM
GRVWXSQR VWRJD MH SRWUHEQR L GDOMH UD]YLMDWL VXV
HGXFLUDWL NRULVQLNH &WR iH VLIXUQR GRYHVWL GR SRY

'LJLWDOQD WUDQVIRUPDFLMD XWMHpPpH QD VYD SRGUXpMD
JRVSRGDUVWYR MDYQX XSUDYX RNUXAHQMH JUDGRYH L G
NRULVQLFL RVMHWH EU]JR MRM VH SULODJRYDYDMX &WR LF
WYUWNH SULODJRGED MH WHaD MHU MH SURFHV VORAHQLN
GLJLWDOQLK WHKQRORJLMD YDaQR MH XVSRVWDYLWL VX)\
JUDYDQLPD D QH JUDYDQL X VOXAaEL WHKQRORJLMH 'LJLW
XODJDQMH X EXGXUQRVW



/I[LWHUDWXUD

$HVWXV *URXS .RQFHSW SDPHWQRJ JUDGD GRVWXS
SDPHWQRJ JUDGD SULVWXSOMHQR
$PVWHUGDP 6PDUW &LW\ GRVWXSQR QD KWWSV DPV

$QDOLVVD GLJLWDO FRP 'LJLWDOQD WUDQVIRUPDFLMD
GRVWXSQR QD KWWSV 7Z7Z7Z DQDOLVVD GLJLWDO FRP G
]ODMX VYH L QLWNR QLVWD SULVWXSOMHQR
$SOXV7RSHU 6PDUW &LW\ $GYDQWDJHYVY DQG 'LVDG
DQG 'UDZEDFNV RI 6PDUW_&LWLHV GRVWXSQR QD KWW
DGYDOQWDJHY DQG GLVDGYDQWDJHV SULVWXSOMHQR
$SVRORQ $QDOL]D GLJLWDOQH VSUHPQRVWL KUY
KWWSVY DSVRORQ FRP Z2S FROWHQW XSORDGYV WH

$VSHUQ GRVWXSOQOR QD KWWSV Z7ZzZZ DVSHUQ VHHVWDG
%pOLVVHQW - OLQHV & G5DGFOLuUuH ( 'DUDVKNHYLFK
6PDUW &LWLHV 1HZ2SSRUWXQLWLHYV S5HTXLUH 1HZ %XVL
KWWSV SGIFRIIHH FRP JHWWLQJ FOHYHU DERXW VPDU\

LEUL 6 ( .URJVWLH - 7KH HPHUJLQJ GDWD=GL
DSSOLHG VROXWLRQV IRU VXVWDLQDELOLW\ WKH FDVF
KWWSV OLQN VSULQJHU FRP FROWHQW SGlI Vv

%ULV $ 6PDUW FLWLHV :RUOG V EHVW GRQ W M.
LW ZRUN IR U SHRSOH , PG GRVWXSQR QD KW
NOQRZOHGJH DUWLFOHY 6PDUW FLWLHYV :RUOGV EHVW GF
PDNH LW ZRUN IRU SHRSOH SULVWXSOMHQR

&RSHQKDJHQ &DSDFLW\ 6PDUW &LW\ LQ *UHDWHU
KWWSV Z7Z7Z FERSEDS FRP VHW XS D EXVLQHVV NH\ VHFW

'‘DQDVUDGLP KU +UYDWVND MH PHYyX SUYLPD UHJ>
GRVWXSQR QD KWWSV 777 GDQDVUDGLP KU LQIRU]I
UHJXOLUDOD SLWDQMH GLJLWDOQLK QRPDGD SULVW)




‘'LIJLWDOQD WUDQVIRUPDFLMD X +tUYDWVNRM +UYDW
QD __KWWSV GLIJLWDOQODNRDOLFEFLMD KXS KU ZS FRQWH(
SULVWXSOMHQR

'LILWDOL]DFLMD EDQNDUVWYD + 7TUHQGRYL NRML GLNWI
EXGXUQRVWL GRVWXSQR QD KWWS DVVHWY FGQPD FF
NRML GLNWLUDMX WUDQVIRUPDFLMX EDQNDUVWYD GDQ

'LILWDOQL LQGHNY VNXSLQD DXWRUD 'LILWDOQD
GRVWXSOQOR QD KWWSV GLJLWDOQL LQGHNV KU SULVYV
'LILWDOQL LQGHNYV VNXSLQD DXWRUD 'LIJLWDOQD

XNOMXpHQR SRIJODYOMH R XWMHFDMX FRYLG NUL]JH QD .
LOGHNV KU SULVWXSOMHQR

'‘XEEHOGHPDQ 5 :DUG 6 6PDUW &LWLHV +RZ U
DUH UHVKDSLQJ RXU HFRQRP\ DQG VRFLHW\ 'HORLW\
KwWwsyvy 72722 GHORLWWH FRP FROWHOQOW GDP '"HORLWWH
QO SV vPDUW FLWLHV UHSRUW SGI SULVWXSOMHQR

H *UDyDQL 2 VXVWDYX H *UDyYyDQL GRVWXSQR QD KW

JUDGMDQL SULVWXSOMHQR
H*uDyDQL /LVWD SULKYDUHQLK YMHURGDMQLED GRVW
SULKYDFHQLK YMHURGDMQLFD SULVWXSOMHQR

H*UDyDQL .DWDORJ XVOXJD GRVWXSQR QD KWW
SULVWXSOMHQR

(XURSVND NRPLVLMD AWR MH JDSUDYR GLJLWDOQI
SURPMHQH RpHNXMX GRVWXSQR QD

KWWSV HF HXURSD HX FURDWLD ZKDWBLVBGLJLWDOBW

(XURSVND NRPLVLMD ,QGHNV GLIJLWDOQRJD JRVSRGDU\
GUaDYX pODQLFX ]D +UYDWVND GRVWXSQR QD KWV
PDUNHW HQ GLJLWDO HFRQRP\ DQG VRFLHW\ LQGH[ GHYV

(XURSVND NRPLVLMD 'LIJLWDO (FRQRP\ DQG 6RFLHW\ ,
KWWSV HF HXURSD HX GLJLWDO VLQJOH PDUNHW HQ G
GHVL"HWUDQV KU SULVWXSOMHQR




(XURSVND NRPLVLMD (XUHV yHWLUL SURPMHQH

&29,' D GRVWXSQR QD KWWSV HF HXURSD HX HXUFL
FKDQJHG ZD\ ZH ZRUN BKU SULVWXSOMHQR
(XURVWDW 'R \RXQJ SHRSOH LQ WKH (8 KDYH GLJL

KWWSV HE HXURSD HX HXURVWDW HQ ZHE SURGXFWYV F

"LOKHULWSHGLUHFW WUXH UHGLUHFW HXURVWDW HQ (

(GXODE AWR MH GLJLWDOQD SLVPHQRVW GRV\
GLJLWDOQD SLVPHQRVW SULVWXSOMHQR

)LQD 2VREQL NRULVQLpPNL SUHWLQDF 2
KWWSV ZZZ ILQD KU RVREQL NRULVQLFNL SUHWLQDF
)LQD %URM GRVWDYOMHQLK SRUXND X 2VREQL |

VXVWDYD H *UDyYyDQL GRVWXSQR QD KWWSV ZZZ IL!
RVREQL NRULVOQLENL SUHWLQDF JUDGDQD SXWHP VXVWI

*R'LILWDO .DNR SDPHWQL JUDGRYL PLMHQM
KWWSV JRGLIJLWDO KUYDWVNLWHOHNRP KU NDNR SDPF

SULVWXSOMHQR
.UPSRWLO * 'LJLWDOQD WUDQVIRUPDFLMD GRVWXSQR
WUDQVIRUPDFLMD SULVWXSOMHQR

*UbG %MHORYDU *UDG %MHORYDU +* 6PDUW &LW
KWWSV 7277Z EMHORYDU KU R EMHORYDUX SURMHNWL JL

SULVWXSOMHQR

*UDG =DJUHE VOXAEHQH VWUDQLFH 2NYLUQD VW
=DJUHE 6PDUW &LW\ GRVWXSQR QD KWWSV 777 |DJU
JUDGD ]DJUHED]DJUHE VP SULVWXSOMHQR
*UXELaLO ) 80ORJD JHRSURVWRUQH JQDQRVWL |
EXGXUQRVWL (NVFHQWDU EU SS GRVWXSQR ¢
SULVWXSOMHQR

+DUULVRQ & $EERWW 'RQQHOO\ , $ 7KHRU\ RI 6

KWWS Z777Z LOQWHULQGXVWULD KX HNROQ\YWDU HQ 6PDU\

EOLFDWLRQV $ WKHRU\ RI VPDUW FLWLHV SGI SU

+HUQIQGH] 0XxR] -0 %HUQDW 9HUFKHU - O0XxR] /
+HUQIQGH] *yPH] /' $ 3HWWHUVVRQ - 6PDUW &



)XWXUH , QWHUQHW &KDSWHU IURP ERRN 7KH )XWXUH
KWwWSV 727Z7Z UHVHDUFKJDWH QOQHW SXEOLFDWLRQ

RIBWKHB)XWXUHB,QWHUQHW SULVWXSOMHQR

+UYDWVND 1DFLRQDOQD UD]YRMQD VWUDWHJILMD 5|
GRVWXSQR QD KWWSV KUYDWVND KU SULVWXSOMI
+UYDWVND NRPRUD DUKLWHNDWD .RQIHUHQFLN
EXGXUQRVWL GRVWXSQR QD KWW
KND KU KU QRYRVWL GRIJDGDQMD NRQIHUHQFLMD SDPHV
EXGXFQRVWL KWPO SULVWXSOMHQR

+UYDWVNL VLQGLNDW WHOHNRPXQLNDFLMD ,QGHNV J
(6, 1D +UYDWVND GRVWXSQR QD KWWS ZZ:
&52%$7.%$ SGI SULVWXSOMHQR

,FWEXVLQHVV LQIR NWXGXUQRVW SDPHWQLK Ju

KWWSV Z7ZZ LEWEXVLQHVYV LQIR SRVORYQD UMHVHQMD

SULVWXSOMHQR
, QKRXVHODZ\HU /IHIDO %ULHILQJ (
KWWSV 777 LOKRXVHODZ\HU FR XN OHJDO EULHILQJ GL

QHZ UHJXODWLRQ RI IRUHLJQ QDWLRQDOV UHVLGHQFH 1

, XV LQIR 6UHGLAQML XUHG 8 GLIJLWDOQR GUXaw
GRVWXSQR QD KWWSV 777 LXVLQIR KU DNWXDOQR

-RNLUO %HJLUO 1 +URPDWNR , -XULQ 7 .DPHQRY a

* [/DXUL .RUDMOLMD $ ODVOLUO 6HU&LU ' OHKXOLUO -
- 6DQJVWHU -RNLUO & .DNR VPR" aLYRW X +UYD)
SVLKRORJLMX )LOR]JRIVNRJ IDNXOWHWD 6YHXpLOLA\
KWWSV ZHE [1]J XQL]J KU FRYLG ZS FROWHQW XSO
VPRB3UHOLPLOQDUQL UH]IXOWDWLBEURVXUD SGI SULVW
%RaDF O H*UDyDQL L H XVOXJH VX X UD]YRMX

QL]DN GRVWXSQR QD KWWSV PDUNRER]DF FRP D
NRULVQLND SULVWXSOMHQR

OF.LQVH\ &RPSDQ\ 6PDUW FLWLHV 'LIJLWDO VROX!
OFNLQVH\ JOREDO LQVWLWXWH GRYV
KWWSV 7Z7ZZ PENLQVH\ FRP a PHGLD PENLQVH\ LQGXVWL




VHEWRU RXU LOVLIKWY VPDUW FLWLHYV GLJLWDO 'V

OLYDEOH IXWXUH PJL VPDUW FLWLHV IXOO UHSRUW .

OHGYHG ' 1RUPH ]|D SDPHWQH JUDGRYH *+ &WR SULPLM
1D QRUPH GRVWXSQR
KWWSV 777 K]Q KU 8VHU'RFV,PDJHV VOLNH :6' +=1

PHWQH JUDGRYH X NROWHNVWX SULPMHQH X KL

DB SGlI SULVWXSOMHQR

ORKDQW\ 6 3 &KRSSDOL 8 .RXJIJLDQRV ( (YHU!
DERXW 6PDUW &LWLHV 7KH QWHUQHW RI 7KLQJV LV WK
ODJD]LQH 9ROXPH SS GRVWXS
KWWSV LHHH[SORUH LHHH RUJ GRFXPHQW SULV
ORVVEHUJHU . 7ROEHUW & - L OF1HDO 5 6 "LJL

6RFLHW\ DQG 3DUWLFLSDWLRQ 7KH 0,7 3UHVV &DPE
(QJODQG GRVWXSQR QD KWWSV PLWSUHVV PLW HGX

3HULGO O ‘'LIJLWDOQD WUDQVIRUPDFLMD L GLJLWD
KWWSV Z7ZZ LEWEXVLQHVYV LQIR NROXPQH GLJLWDOQD

SULVWXSOMHQR

3RUWDO RWYRUHQLK SRGDWDND H *UDyDQL
KWWSV GDWD JRY KU FNDQ GDWDVHW H JUDGMDQL VW]
3RVORYQL GQHYQLN 3DPHWQL JUDGRYL VYH YL&a

LQGXVWULMVNH SROLWLNH WHPHOMHQH QD UD]JYRMX Gl
JUDYyDQD GRVYWXSQR QD KWWS Z7Z7Z SRVORYQL KU Wt
SRVWDMX QRVLWHOML QRYH HXURSVNH LOGXVWULMVNH

XVOXJD NRMH SRGL]X NYDOLWHWX JLYRWD JUuDDQD

SRVORYQL KU 'LIJLWDOQD WUDQVIRUPDFLMD QLMH
GRVWXSQR QD KWWS Z7Z7Z SRVORYQL KU WUJLVWD GLJL
YHF SRVORYQD VWUDWHJILMD SULVWXSOMHQR

SUWHQMDpPpD $ SRWSRUH ]D RpXYDQMH UDGQLK PN
NRURQDYLUXVRP &29,'+ I1RYL LQIRUPDWRU GRVWXS(

KWWSV LQIRUPDWRU KU YLMHVWL SRWSRUH ]D REXYDC
SRIRGHQLPD NRURQDYLUXVRP FRYLG SULVWXSOMHAQ




6UHGLAQML GUADYQL XUHG ]D UD]JYRM GLJLWDOQRJ GUX
QD KWWSV UGG JRY KU SURMHNWL L HX SURMHN
SULVWXSOMHQR

6UHGLAQML GUADYQL XUHG ]D UD]JYRM GLJLWDOQRJ GU
XUHGX GRVWXSQOR QD KWWSV UGG JRY KU R VUHGLYV

SLEEOH O 'LILWDO &LWL]JHQVKLS LQ 6FKRROV 6HI
IR U THFKQRORJ\ LQ (GXFDWLRQ G R\
KWwWSV 7Z27Z7Z UHVHDUFKJDWH QOQHW SXEOLFDWLRQ

6HFROQGB(GLWLRQ SULVWXSOMHQR

SLKHOM * +UYDWVND XYHOD YL]H ]D GLJLWDOQH
KWWSV KUWXUL]DP KU KUYDWVNL XYHOD YL]H ]D GLJLV

SLKHOM * 2EMDYOMHQ RQOLQH VXVWDY |]D HOHN
QRPDGH +UWXUL]DP KU GRVWXSQR QD KWWSV KUW
HOHNWURQLFENX SUHGDMX |[DKWMHYD ]D GLIJLWDOQH QR

SLKHOM * SUHGVWDYOMHQD ZHE VWUDQLFD ]D G
RITLFH +UWXUL]DP KU GRVWXSQR OD KWWSV KUWXU
GLJLWDOQH QRPDGH FURDWLD \RXU QHZ RIILFH SULVYV

6DQGDOLU 'LILWDOQD WUDQVIRUPDFLMD X +UY|
KWWSV DSVRORQ FRP GLJLWDOQD WUDQVIRUPDFLMD K

SULVWXSOMHQR

6FKDIIHUV + .RPQLQRV 1 3DOORW 0 7URXVVH %
6PDUW &LWLHV DQG WKH )XWXUH ,QWHUQHW 7RZDUG
,QQRYDWLRQ &KDSWHU IURP ERRN 7KH )XWXUH ,QW
KWWSV 7ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ

WHUQHWB7RZDUGVB&RRSHUDWLRQOQB)UDPHZRUNVBIRUB2:

6SUHPLUO O 'LIJLWDOQD WUDQVIRUPDFLMD SRVORYDQMI
6WDGW :LHQ 6PDUW &LW\ 6ROXWLRQV IRU WKH )XWXUH

KWWSV VPDUWFLW\ ZLHQ JY DW VLWH HQ DVSHUQ VPDI



6WDGW 'LHQ 6PDUW & LW\ KDW LV D VPDUW
KWWSV 777 ZLHQ JY DW VWDGWHOQOWZLFNOXQJ VWXGLH

6WRWW + %DUFHORQD )XWXUH 6PDUW &LW\ OH
GRVWXSQR QD KWWSV Z7Z7Z7Z EDUFHORQD PHWURSROLW
FLW\ SULVWXSOMHQR

6WXGHQWVNL SRGX]HWQLpPpNL LOQNXEDWRU (YROXFI
SLVPHQRVW (8 GRVWXSQR QD KWWS VSL HIVW KU
GLIJILWDOQD SLVPHQRVW X HX SULVWXSOMHQR
aNUOHF SDPHWQL JUDGRYL = EXGXUQRVW |
KWWSV 72727Z GDYRU VNUOHF HX SDPHWQL JUDGRYL EXG

/RPLO ' 'LJLWDOQD WUDQVIRUPDFLMD GUADYH L
GRVWXSQR QD KWWSV Z7Z7Z LEWEXVLQHVYV LOIR LQWH
UDG RG NXFH X NUL]JL SULVWXSOMHQR

/7TRPLG ' 6 XVWDY H JUDyYyDQL NRULVWL JRWRYR
]DALYMHOD ,FW %LVLQHVV GRVWXSQR QD KWWSYV

JUDGDQL NRULVWL JRWRYR WLVXFD OMXGL HRVREQD
TRPLUO ' 9LAH RG PLOLMXQ JUDYDQD NRULVWL \

GRVWXSQR QD KWWSV ZZZ LEWEXVLQHVV LQIR LQW!|
VXVWDY H JUDGDQL SULVWXSOMHQR

8QLWHG 1DWLRQV :RUOG BUEDQL]DWLRQ 3URVSF
1IDWLRQV 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $I1IDL!
GRVWXSQR QD KWWSV SRSXODWLRQ XQ RUJ ZXS 3XE
SULVWXSOMHQR

OLQLVWDUVWYR SUDYRVXyD L XSUDYH OLQLVWDU
VXpHOMD H *UDYyDQL GRVWXSQR QD KWWSV ZZZ XS|
QDMDYLR UHGL]DMQ NRULVQLFNRJ VXFHOMD H JUDGMDZC

90DGD 5HSXEOLNH +UYDWVNH 8 SUYLK PMHVHF C
*UDyDQL GRVWXSQR QD KWWSV YODGD JRY KU YLI
JUDGMDQD SRVWDOR H JUDGMDQL SULVWXSOMHQR
90DGD 5HSXEOLNH +UYDWVNH 6 XVWDY H *UDyDQL

PMHVHF GDQD VXVWDYX SULVWXSLOR RNR



KWWSV YODGD JRY KU YLMHVWL VXVWDY H JUDGMDQL

GDOD VXVWDYX SULVWXSLOR RNR JUDGMDQD
90DGD 5HSXEOLNH +UYDWVNH , JYMHaAuUH R UDGX
LQIUDVWUXNWXUH 1D JRGLQX GF
KWWSV YODGD JRY KU 8VHU'RFV,PDJHV 6MHGQLFH
95+ ,JYMH&UH SGI SULVWXSOMHQR

9UEDQXV 6 (XURVWDW PODGL X +tUYDWVNRM YRC
%XJ GRVWXSQR QOD KWWSV Zz77Z EXJ KU LVWUD]LYDQ M
X HX SR GLIJLWDOQRM SLVPHQRVWL SULVWXSOMHQ
UEDQXV 6 +UYDWVND PHyYyX SUYLPD X VYLMHWX

% XJ GRVWXSQR QD KWWSV 777 EXJ KU SURSLVL K
UHJXOLUD SLWDOQOMH GLJLWDOQLK QRPDGD V YUEDQ




3RSLV VOLND

60OLND
6OLND
6OLND
60OLND
60OLND
6OLND
6OLND
60OLND
60OLND
6OLND
6OLND
60OLND
6O0OLND

,QGHNV GLJLWDOQRJ JRVSRGDUVWYD L GUXawyDbD

,QGHNV GLJLWDOQRJ JRVSRGDUVWYD L GUXawyYDbD

SRIRYHQRVW SRVORYDQMD &29," NUL]RP ««««aa«a«
'LILWDOQD WUDQVIRUPDFLMD ««« &K KKK KKK KK
OMHAWLQH GLIJLWDOQH SLVPHQRVWL ««&«&«&KK KKK
8GLR PODGLK OMXGL V RVQRYQLP GLJLWDOQLP YM
AWR SUXADMX SDPHWOQL JUDGRYL «««&&&&«& &K KKK
AWR JUDyYDQL RpHNXMX RG SDPHWQRJ JUDGD «««««
BRSLY SULKYDUHQLK YMHURGDMQLFD «««««&&«& KKK K
%URM NRULVQLND VXVWDYD H *UDYyDOQL «««««««««
.RULAWHQMH VXVWDYD H *UDyDQL SR aXSDQLMDPI
.RULAWHQMH YMHURGDMQLFD X VXVWDY H *UDyDQ
.RULAWHQMD H XVOXJD X VXVWDYX H *UDyDQL «««

3RSLV JUDILNRQD

*UDILNRQ %URM NRULVQLND VXVWDYD H *UDYyDQL RG XYR\
*UDILNRQ %YURM MHGLQVWYHQLK NRULVQLND VXVWDYD H
*UDILNRQ .RULAWHQMH H XVOXJD X VXVWDYX H *UDyDQL +#
*UDILNRQ .RULAWHQMH H XVOXJD X VXVWDYX H *UDyDQL +#



