6WURNRYQR VUH DQMH HNRQRPI
SRVORYRGQLK GHODYFHY Y JGUI

RKLOQMVND %LVWULEFED L Q

9$56792 =%$.21,7267,
1 635(0(0% (
='5$9679(1(*$ 6,67 ((

SLOVENSKO ’/o ZAVAROVALNO ZDRUZENJE
Sl iati

ovenian Insurance Association

&'T

1L

=9(=% (.2120,6729 6/29(1,-(
'584792 (.2120,6729 9 ='5$96798
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8SUDYQL RGERU 'UX3aWYD

IHYHQND %DQRYLiU &YHWND %DUER

PDJ ODUMDQ )HUMDQF (ULND )XUODQ

PDJ )UDQF +RpHYDU OHWRG OHJHN

7RPDA& 5XVLPRYLp PDJ 5RVYLWD 6YHQ&HN
PDJ 'DQLMHOD AaWXPEHUJHU -R&H 9HWHUQLN
'DUMD 9LALQWLQ =XSDQpLp aWHIDQ 9XpDN
$QWRQ =RUNR

2UJDQL]DFLMVNL RGERU

IHYHQND %DQRYLU PDJ )UDQF +RpHYDU ,UHQD OUJHOM
7RPD& 5XVLPRYLp +HOHQD 80pDU aXPpLi -RAH 9HWHUQLN
'DUMD 9LALQWLQ =XSDQpLp

,]GDOR 'UX&WYR HNRQRPLVWRY Y JGUDYVWY X
aAaWHIDQRYD XOLFD IMXEOMDQD

7LVN %22% G R R 1MHJR&HYD FHVWD D
IMXEOMDQD
1IDNODGD LIYRGRY

/
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6752.2912 VUHpDQMH HNRQRPLVWRY LQ SRVORYRGQLK GHODYFHY
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5HILVWUDFLMD XGHOHAHQFHY
2WYRULWHY VUHpDQMD
BUHGVWDYLWHY ]JJRGRYLQH JGUDYVWYHQHJD YDUVWYD Y %RKL

8VWDYD LQ YORJD 8VWDYQHJD VRGLRPG BWYMDapQ WGR G DDl BH
SURI GU (ULN .HUAHYDQ 8VWDYQR VRGL&pH 56

$OL MH SUDYLFD GR ]GUDYMD RJUR&HQD"
GU =GHQND yHED&HN 7UDYQLN 9DUXKLQMD pORYHNRYLK SUDY

5D]SUDYD
2GPRU

1IDMSRJRVWHM&H JPRWH LQ QDSDNH BM.VMWYKQLK QDURpPLOLK Y
OLULDP 5DYQLNDU aXUN 'U&DYQD UHYL]LMVND NRPIMQIMD ]D U
QDURpLO

5DpXQVNR VRGLA&pPH 56 LQ QMHJRYDSBRUBERMB /PR WD QRVKV Y DUR
JGUDYVWY X
GU ,JRU aROWHV 5DpXQVNR VRGLApH 56

9HPSODVWQRVW NRUXSFLMH Y JGUDYVWY X
PDJ *RUDQ .OHPHQpPLPp .RPLVLMD ]D SUHSUHpPpHYDQMH NRUXSF

=DVHEQRVW LQ YDURYDQMH RVHEQLK SRGDWNRY Y ]JGUDYVWY)
PDJ 5RVDQD /HPXW 6WUOH QDPHVWQLFD ,QIRUPDFLMVNH SRR

5D]SUDYD
.RVLOR

,JOHW

'"UXADEQL YHpHU

1DGJUDMHYDQMH JGUDYVWYHQHJID VLVWHPD
'RULMDQ ODUX&Lp OLQLVWUVWYR ]D JGUDYMH

$OL MH ODKNR VORYHQVNR ]J]GUDY VO QGWEROMAHQWH (VY i IRRSLP
6DPR )DNLQ =DYRG ]D |JGUDYVWYHQR ]JDYDURYDQMH 60ORYHQLN

=DVHEQD JGUDYVWYHQD ]JDYDURYDQMD + SRJOHG Y SULKRGQR
PDJ ,YDQ *UDFDU 5REHUW 6UDND PDJ $0OHQN®DUXKAMQMHRY HQ\

5D]SUDYD
2GPRU

.DM SRPHQLMR VSUHPHPEH |]D L]YDMDOPH ]GUDYVWYHQHJID YD
OHWRG OH]JHN =GUXAaHQMH JGUDYVWYHQLK ]JDYRGRY 60RYHQLN

9SOLY VSUHPHPE QD NRQFHVLMVNR G8HMDEGOQRYWNY RNYLUX MD
BULPRA& 5XV 6WURNRYQR JGUXAHQMH ]DVHEQLK JGUDYQLNRY L

6SUHPHPEH Y OHNDUQLANL GHMDYQRVWL
GRF GU $0OHA&a 00LQDULp /HNDUQLAND JERUQLFD 60RYHQLMH

5D]SUDYD
=DNOMXpHN VUHpPDQMD
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9DUVWYR |DNRQLWRVWL LQ VSUHPHIPBHH JGUDYVWYHQHJID VLV
PDJ )JUDQF +RpHYDU
8UDG SUHGVHGQLND 56

8VWDYD LQ YORJD 8VWDYQHJID VRAGLEFD |SUDYMIPp LW L GUDYQ M
SURI GU (ULN .HU&HYDQ
8VWDYQR VRGLapPH 56

$OL MH SUDYLFD GR JGUDYVWYHQRJDRABIQVWWYD Y 60RYHQLML
GU =GHQND yHED&HN 7UDYQLN
O9DUXKLQMD pORYHNRYLK SUDYLF 56

IDMSRJRVWHMaH JPRWH LQ QDSDNHGWLYNMBWYXLK QDURpPLOLK
OLULDP 5DYQLNDU &4XUN
'UaDYQD UHYL]LMVND NRPLVLMD D MBDIYQLKMEDSIRPWEASNRY RGGDM

$OL VH ] MDYQLPL VUHGVWYL ]D PHXSHIDQAMNRDRSUHPR GREUR
GU ,JRU aROWHYV
5DpXQVNR VRGL&pH 56

=DVHEQRVW LQ YDURYDQMH RVHEQLK SRGDWNRY Y JGUDYVWY
PDJ 5RVDQD /HPXW 6WUOH
I1DPHVWQLFD ,QIRUPDFLMVNH SRREODapHQNH 56

.DM SRPHQLMR VSUHPHPEH |]D L]YDMDOI/AMHYPDGUDYVWYHQHJID Y
OHWRG OH]HN
=GUXaHQMH ]JGUDYVWYHQLK ]JDYRGRY 60RYHQLMH

9SOLY VSUHPHPE QD NRQFHVLMVNRQ@GHDDGURYWWYRNYLUX M
A2GORpPDMR QDM SDFLHQWL NDNRYRVW LQ FHQD @

3ULPRA 5XV

BWURNRYQR JGUX&HQMH |DVHEQLK ]GAUIRNHMNRWHLQ JRER]GUDYQLNR

VWURNRYQR VUHPDQMH pODQRYUDKAW YD HARRKQRMLWNDR % LYV WU L F D LQ F






PDJ )UDQF +R HYDU 9DUVWYR ]DNRQLWRVWL LQ VSUHPHPEH ]

PDJ )UDQF +R
8UDG SUHGVHG

SODUVWYR |DNRQLWRVWL |
J]JGUDYVWYHQHJD VLVYV

2VUHGQMD WHPD QD WHP VW URMNRKY QUIRGWWNHHT QWHX 2ERl SUL&AWHMHP
YDURYDQMH ]DNRQLWRVWL R]LSRPD.GRV/ORY]JER RMIDQMH RVHEQH.
QL]JDFLMVNR HWL QR PRUDO QR \\WDAQDQ2 /R RWIENILE BV HW RGVW
QMH GHOD Y |GUDYVWYX 9 JGUDWHNY]® VHYDWUID XMHREUDYVW YHQH.
] PORJLPL RGSUWLPL YSUD&DQMWWDYQIK CHBERPL UDGYVH SRPHPEQR
GH WUDQVSDUHQWQRVWL GHORYNRMDDYQDERVWRSIQRLYWQ NDNR M
LQIRUPDFLM LQ ] GUXJR SUREOHPRWHWM®&L ML MGIMFRXWWDY QLK SUD)
]DQD ] X LQNRYLWRVWMR JGUDYVWYHQLK JDYRGRY LQ
]JGUDYVWYD NRW VLVWHPD 3UHGDYDWHOML QD WHP VWURNRYC
XJOHGQL VWURNRYQMDNL LQ LPDM
OHQLPR GD MH ]DXSDQMH Y WIREQUWWMPODQ LYQ ]GDB]RUQR YORJR S
YVWYHQH LQVWLWXFLMH WHUSBRVYDPH]GR ]GIYDWNDID ANRW WHPHOI
JGUDYVWYHQLK VWRULWHY WHRIBORY R XQILH @ Q LOHDMDQWSHI D 4D Q M D
QDAHJD SRVODQVWYD WDNR RDHEQHJBULNRWAWKGYLVDNRGQHYQF
LQVWLWXFLRQDOQHJD SRVODQYBWDR Y& UDHYNWHQLK WHP SUYHJID ¢
YRGRY =DXSDQMH MH WXGL ROQRRDSURYRNOWRYIQL ] QMLPL SD \
WR NRPXQLNDFLMR V SDFLHQWMH GUDGURDL®R |GUDNMD RIJURGHQD
YNOMX HQL Y SURFHV |GUDYOMBEMWRSQRVWL PRJR H QDSD QR WR
VNXSLQH SUHELYDOVWYD JOHGH Q
1D&D RVQRYQD QDORJD MH SR WWIDWLYM M®LSIHRIR PH/ NL SRORGDM
VWR QDAH QDORJH LQ SUDYLOQR UQ YSQUOWUSWADQMLKXRL XUHVQL |
YHP L]YDMDQMX 7DNR NRW YVLUGUWDWMBL HNRQRPLVWL
LQ YRGVWYD Y ]DYRGLK YH NUDW ]JQDMGHPR SUHG
YSUDADQMHP NDNR ]DVWDYLW I3UFH GWHGIOQ \R BIRPQ VLMW WL SUHSUH
GHOR WHU VH YQDSUHM L]RJQ IMWHL VALR]DHEAL BAQOLNPDQYDSWD ADQMH DO
NDP DOL ]JJUH&HQLP SRVORYQLPISRWPRID®PR]RUQRVWPL NL VL MLK
GHODYFL Y JGUDYVWYX LIPHQMXMH
9VDN LPD SUDYLFR GR ]JGUDYVW)FRHRRWDYY®WXILKDGHY DY QRVWLK QI
] IDNRQRP MH GROR HQR NDW HUWHY YRMXH N\SUDWKEH D@L ASRUWX
NGR PRUD ]DJRWRYLWL VUHGVWGL DY \QOMLK RSR BUNMN QLOMXGPL NL
HYDQMH 9H ML GHOH¢ VUHGVWHYHDRXUBQQMIHYIDQMIED EL PQRJL
]JGUDYVWYHQLK SUDYLF ]DJRWRSRFPR QU CBWULVSBIYMRY
QHNDM MLK ]JDJRWRYL WXGL GU¢DYD LQ VNRUDM YVL GU
cDYOMDQL ] GRSOD LORP Y GRG6DWQR NP WRGRBDH)IH QDG]LUD OH

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQRMLWNDR % LYV YW6U L F D LQ F



PDJ )UDQF +R HYDU 7RPD¢ 5XVLPRYL 9DUVWYR ]IDNRQLWRVWL LQ VSUHPHPEH ]

GHQDUMD DPSDN MH QMHJRYD 1PCGNBDGDWXJG WDOG/RYHQHJID VLV
QDG VPLVHOQRVWMR LQ VPRW URIRUAWLM R VXIS RR REH YQ UFDYF LMV NR LG
Y JGUDYVWYX 2 QH OH AQDQ QLKDWRSDQ RAKRBIRAWD VLQWH]R QDM
JLK MDYQLK YLURY NL RPRJR DS RDLYMP MIDHMMWHX SY RIDUIRYROMV W YR
PD LQ VWRULWHY VH Y YVHK VPHUHK RGSLUDMR
PRCQRVWL ]JGUDYOMHQMD 7DNR E
1DSDNH LQ ]JPRWH SD WXGL UPGODYQDNFHEBEHRDWLWXFLMH SRVYV
YVH SRIRVWHMH X LQNRYLWR RESILQIRERHYQOBRRWLQMBRJR YSUDAD
]JGUDYVWYHQLPL XVWDQRYDPL QPHUGROWR HOQUPIBRENWHPD MH WHVC
YLWHOMHP $OL ODKNR QD WHPESFRGUR $AXHRDAOWMWRBRLRRIDQL]DFLN
DOL SD MH WR UHVHQ SUREOHPY VDNYQICPH QD YR UNDRPDVH XUHMHQRYV
MDYQR JGUDYVWYR QH ER L]JRJQLMRQE@PWIREW QY ®MIDVHOQR Y]SRVWD"
LQ QLNROL QD LQ UD]SRUHG LW NHUWWKWNYHQEHIO VIDNGURHUYQMD LQ
SD MH RGYLVHQ RG QDA&HJD ]QPBIWRIG DRIWDI PRUDYFMWWHQR [DYDURYE
LQWHJULUDQMD WRYUVWQLK QDORJ LQ YHVWQHJID GHOD
YRGVWHY MDYQLK ]JGUDYVW Y HQ@WVKUFNRGRY VUNMER@M QDM EL 2 Y\
RE XWOMLYD WR ND Y ]JGUDYVWREDRNPRYLOWHPX BORMB YSUD&DQM]
SR YVHM YHUMHWQRVWL ]DVHE RFR\GW QAR 9B NRWHYUMHGRMDE YSUD&D
QLK SRGDWNRY REUDYQDYDOL NGDM SR]QHMH PRL
VNHP VUH DQMX

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQRMLWNDR % LYV W5U L F D LQ PDM



SURI GU (ULN .HU&AHYDQ 8VWDYD LQ YORJD 8VWDYQHJID VRI@DLYAMD SQ L G D ®prLOML

SURI GU (ULN .HU:
8VWDYQR VRGL&pH

SVWDYD LQ YORJD 8VWDYQ
]Da LWL SUDYLFH GR JGUDY

SRY]HWHN $SEVWUDFW

6LVWHPVND YSUDADQMD XUHG LDV LXO\PW R YWDH \ SW Y AHH A DW H W
]JGUDYVWYHQHJD YDUVWYD XUHMBIMDRWKNRDUH V) WYSIRVEMDWHAM B Q W
MR JGUDYVWYHQL VLVWHP WHU \GRIORXIM R GO YLLIFJHK \8 DFQ B QWVRH U H |
QD LQH AQDQFLUDQMD ]JGUDYVWWHW®IOH BYER ULMIKY DL\ GHGWKHH ULJIKV
QDMSRPHPEQHM&H YLGLNH SRPRHPERH PH UMD L HYDOMY DQG RW
SUDYLF GR ]JGUDYMD LQ |GUNYENBHOWD UH QHNPIHOWI QRHUR\G BIRMLP SO H F
GU¢DYH NL VH REOLNXMHMR Y JDNRQ IVKRLIOHDRMK D) &V REGLFDO W
SUDNVL XSUDYQLK RUJDQRY LQ FHRGW & O SRIFW DIQRQM RY B/KWHD6 W D W H
PH]QLK SULPHULK WXGL SUHGPHEVHTIKWRMHDEPWNQYQWIDWLYH DQ
VRGL& D 7D Y RNYLUX VYRMLK LSUVRWR MFQR/W LE W IVXE MBHRFWE G W R
VWUDQL ]JDJRWDYOMD XVWDYQRWWWLWXYWGRWEPB &R XIUW U AW BIGM IV K H
MDYQRSUDYQLK SUDYLF LQ GRE¢HQRRWUWQWKISRIGENRHYVXUHV WK
]JGUDYVWYD SR GUXJL VWUDQLUSD X\OHD WRLEBDGD Q\GY RMSIOUEG RV D W L F
NRQ QHJD UD]JVRGQLND R XVWDYQR BRYMWDWILRIQYLKQ] XKWWK FD L
YDK LQ RPHMLWYDK YORJH GUcB QD@ D WEH IS B GRIR WIKHWPOBAHV R F
QDMYLAMD DYWRULWHWD N IWR D Q6 VWSHNRMUMX QI MO W R LIKR Y I B G DHRQ W
LQ LQWHUHVRY UD]J]VRMD R WH P& ROWACLONRUDHISRU B VW Q WWH RHKBIMK L J
SUDYQH XUHGLWYH WHJD SRGURI\MDQ 7R QAIIPF®Y @H GLAHPRHIQW YDO
SUHJUHWL GD WXGL QD WHP SR&DBHVWKHD OXNIBIO ERYHMRRIMWKH V
SUDYLFH YVHK SRVDPH]QLNRY WW UEH VE/IHIEL VOXW RVEBLEREHWLKDV I
V SURWLXVWDYQLPL RGOR LW Y DPHFWYKXPYDQ WEHKWAM RQDIOQRQGLY
ORJ DIIHFWHG E\ XQFRQVWLWXWLRQDO
SXEOLF DXWKRULW\

VWURNRYQR VUHPDQMH pODQRYUDKEAW YD HARRKQRMLWNDR % LYV WU L F D LQ F



SURI GU (ULN .HU&HYDQ 8VWDYD LQ YORJD 8VWDYQHJD VRIGY&PDLKUIIG Dah@ WH

892" 7H WHPHOMQH RGOR LWYH GU¢DYH
]JDNRQLK LQ NDVQHMH WXGL Y SUD
=GUDYMH LQ ]JGUDYOMHQMH MHIP®RR HQRERGYHDBRMWMWDQHMR Y S
] YUVWH YLGLNRY HWL QHJD PHNQYWWHERIHSDHERRW SUHVRMH 8V
QRPVNHJID LQ Y GROR HQL PHUL7TBHORNRADRURBRNHKDSULVWRMQRV
VDM JUH ]D YUHGQRWH LQ GHMQY QRYRWLD Y@ MO YW MRQIRIVW XUHG
DVRY VDPHJD QDVWDQND GUXEEH YAHPLEDGRO YBIRVWL QD SRGUR
GQR EROM YNOMX XMH WXGL SUDYRILVDOWUWDID QS PHWMHW HDWRDGL VYR
SR HQL VWUDQL ]D& LWL WHK YUDB/®RRE\WWQ LND BRNWHANDY QRWSRVWDY O
QMLKRYHJD QRVLOFD SR GUXJRPHWLIWYDRKDYYRIRVGMWXDYH QD WHP
YOMD WHPHOMQD SUDYLOD UDNRPOMD WXEK XBMOHNID DYWRULW
QLK VXEMHNWRY NDWHULK L]SUWRDQMHMXQMBHG® RN XIJH LQWHUHV
VDQNFLMH Y SULPHUX QMLKRYNDWARQUWNRURMRPRIR IHWHPHOML SL
XYHOMDYOMDWL WXGL SR VRG@ERGBR/ IMD3UL WHP SD UD
]JYRM SRVWDYOMD WXGL QRYH L]JLYH ]D RSUHGHOMHYD
QMH GRO¢QRVWL GU¢DYH SUL ]JDURWHFO 8D QX VBHPR WMBUHJOHGTL
LQ ]JGUDYOMHQMD WRUHM SUL SWWDDMERVXRIGINRBWRW S§QDYQL UD|
FHOR XVWDYQLK GRO¢QRVWL NS®LXDRRUDRDGUQDYRVHIDWL Y GYH
JRWDYOMDWL VYRMLP GU¢DYOMD\QW DR ]IDQ QDPOOWHOWID ERPM NRW SU
VHYHGD RE XSRAWHYDQMX LQ GURDQM X DDPOFQMHDLQ GUXJILK ] ]
UDYQRWH¢MD PHG MDYQLPL LQYHIDAERL®MDQRWWMUHWVHU QD WUJ G
QD QDYHGHQHP SRGUR MX 90RND VRUSBWHJ PPQSR D IDJRWDYOMDQN
GUR MX ]GUDYVWYD QL QH JJRGRYLQ\DNFD QMM QB WWOXYDIMHQMD 5D]Y
VDPRXPHYQD 2 &H GDQHV VH Y ORI LMLVRFEGRIIRQDKEROMAH LQ X LQN
GU¢DYDK SUYL XYDMDMR QDFLRQYROQWHM \QDHFAUDYWMW YHQHP SRG
YVWYHQLK ]JDYDURYDQM QSU YUBGUXcRBYLKIGUSWYD®R SUL]QDQLK
$PHULNH KNUDWL SD SRWHND]QUNBQEFHOQIEBUDYD RREUDWQR QL PF
GRSXVWQRVWL GUGDYQLK LQW HRRUHQ SIUM GRLYRWHIRRWIBUDYLFR D
SRGUR MH ]DJRWDYOMDQMD ]|G]GIYDWW WHGIQH VWRWUILWHNY NL MH ]C
NL MH SR QD LQX VYRMHJID GHORY RPWDRWXGTLUWQKQM NRQLWRVWL
NRQNXUHQ QR NRW WR SULND]MWWIEMR]GNDWSWYYHQUILVWHP SD R
]JYRM SROLWLN (YURSVNH XQLMNWL SRVWDYOMDMR QRYH LQ QRYH
RPHMLWYH WHU L]JLYH JOHGH QD |
9 GHSXEOLNL 60RYHQLML VH QDYHERQMN XLIOGINRIYBWHJID JDIJRWDYC
JRVWR RGSLUDMR LQ VWURNRWQK BRVDPEDPYDMWR JGBGH QMHJIRY]
HSUDY Y EROM RPHMHQHP REVEU®RYGMHGQW¥WWHBGDKNR JDJRWRYL SU
RNYLUX VWURNRYQLK IRUXPRYGIDQ SO DMUDHQAMORREODWQR GD EL
FHY ]JGUDYVWYHQH GHMDYQRVWRIE VML SRDQHERVUNB@RLWHY NL Q
YNOMX HQL Y JGUDYVWYHQL VLPWHPLNR |PURMDYDRM GRHVHEL SRP
]JGUDYOMHQMD 7R RE DVQR YR®DYWWGEHQN SREW DM SRVWDOH WX
]JDQLPDQMD MDYQRVWL ]JODVWIAQMHE DR GRVWIR SRMIYQMRPHMHQF
UD]SUDYH R VRGREQHMALK WHEDRKVHIRWKWR SWRUHMHDJIRWDYOMDC
GR DOWHUQDWLYQLK PHWRG |]GQEHYEMHKHQMIB HDORUDRIRMNIE RPHML\
RSUDYOMDQMH GHMDYQRVWL ]G/UHDY IDOMW Y|G L REOD LMIR SW@EMR SUDY
NRQFHVLM |]DVHEQLP L]YDMDOF$RDEUOR\VQDYHUQGEHLERWUHEQH HNI
MDYQRVWL LQ SRGREQR 3ROLWMLY/RVYWD LY] SIRWBIQDANML NGUDYVW YHQ|
WHP WXGL SUDYQR 2 SD SRVW DQHMHF WRHPDO Q| IVFHP (DHKMHYDPL GHOXMt
SRPHQD NDGDU JUH ]D VLVWHPWNHHPR VIHUBIMYL. | SBWBHGSLVL V SRGUF
YVWYHQL VLVWHP SUDYLFH SDV¥HHRRVRYRVFHOFQMIL QEDMGHMR QD
QDQFLUDQMD JGUDYVWYHQLK VWRUIRWHAYMXMHMR SUHPQRJL SULPH
]JGUDYVWYD

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQRMLWNDR % LYV W5U L F D LQ PDM



SURI GU (ULN .HU&HYDQ SVWDYD LQ YORJD 8VWDYQHJID VRI®LYAWMD SQ ] GD ®prLOML

3R GUXJL VWUDQL SD VH ]JGL GDVBINRYORKN FS BRWID YSWIR WXGL QRU|
YLF SRVDPH]QLND LQ REYH]QRYWHQN¥DSROFMY]@IND GD ODKNR
SRGUR MX |GUDYVWYD SRJRVWRVNORBERGBDRXPQRHLID¥QDQMH WRU
3UL WHP QH JUH WROLNR ]D SUMYQMH LR] IRERAMMDQRYMAMDYOMD GR!
NL LIKDMDMR L] NODVL QLK SRYRGE RD SSRRGDRVIMHEQGUDYVWYD MH
LQ VWRULWHY WHPYH ]D SUDWRISFHHGHOMUEKY QOUWDYSRH SRVDPH]Q
VDPH]QLNX QD SRGUR MX ]G UDWNWYHJDDSBIHUMWEH HRQMH SRVDPF
GU¢DYD WRUHM SUDYLFH MDY QWHYDNSUDWDL UPHIG] MDWHJIJD SUDYD
UH VSDGDMR WXGL ORYHNRYH]SQODFHRHRAR JDWOREERMRAMD ODVWC
VYRER& LQH NL MLK QD QDMY LEMWUHILYDQG RR K QY F7 RS YHRIUGINHY N R
8VWDYQR VRGL& H .DN&QL SUDKRBL &WEMMHQ@BWRGUR MX [GUDY
QD SUDYLFD GR ]JGUDYMD LQ SUDRRIFQ DGR/ DGUMHOMHDYMIBR SR VYRM
LQ Y NDNAQHP REVHJIX MX MH GREDWDOGRYLRDLIDIFRPHPEQLK LQWI
WDYOMDWL ER QDND]DQR SUDYQLWRY SV SGHYSXYLEBRELMR LP SU
WHP SD VH SRXGDUMD GD PQRWHRG®EMRYRUDRYYW SRQR VWRULWHY Y
PHPEQD V WHP SRYH]DQD YSUDRBWHUX SUL QDV &H
QLVR ELOL SRGDQL

9HQGDU SD NRW MH SRXGDUMHQR °
9 QDGDOMHYDQMX ER WDNR ]D MD]QDRGW RRYWRMWDYHEQHJID LQW
QHJD VRGL& D SUL ]DJRWDY O M D\NDHV 3§ (SIDLYALHF BRY]@GHIDY SUDYD 7HP X
MD LQ GR ]JGUDYOMHQMD SULNDEQRVXHNDM WSHPMQMQIHG SUL]QD!
]OQD LOQRVWL QMHJRYHJD GHORQYMDRMDY LQOR Y UOWW RAWGIRWMDY L V SUL
NL MLK SUL WHP YU&L QDWR S DV IR IG RAHPEHHO GIRGIRXN @ R 3WRY P DY M
ULWYH LQ VWDOL& D L] XVWDY @QRSRUDQK ISSDEVHFL WBH MW UHM ]D
L] RGOR LWHY NL VR ELOH VSUBRH VDN YURYDIQ NJDU SRIORICDMD SRV

V WHJD SRGUR MD VSURWL GU¢DYL SUL HPHU MH XYH

SUDYQR YDUVWYR WH SUDYLFH RGY
-$91235%$91( 35%9,&( 6 SUDY WHJD SRVDPH]QLND 3RPHQ S|
32'52y-$ ='5$9679% VWRMD MDYQRSUDYQLK SUDYLF VH

MH QD WD QD LQ SUL]QDQ SROR¢DM
3RGUR MH ]JGUDYVWYD SUHWH MXE MHNWD MR DQRMPMX GR GUGDYH
MDYQHJD SUDYD 7H XUHMDMR GREQDHIQ M CREIDMYVAGHK FEMRGREQLK HY
WRUHM GHMDYQRVWL Y MDY QHHKUR®HVUHYK QD B¢FDG WK GLXY PR¢QR
]JGUDYVWYD REOLNRYDQMH UD VREQNI PG UWXYDDSFYWULMVND W
JGUDYVWYHQLK VWRULWHY LQ ©BLKRLY]IQDLY XSRUDERYRRSUDYQLK
SDFLHQWL LQ GUXJLPL SD WX®IXGWH RROGWM DL VW MHUMBOHPHQW C
PHG L]JYDMDOFL WHK VWRULWH Yc ¥ YRINOY LANO BB QY@HVVWKPEMH XSUDY |
AQDQFHUML WHU GU¢DYR R]LURPHDUREJHQRWIRW. ]JQMDWR VDP REVWR
YLPL XVWDQRYLWHOML YLF VDM $GDPRYLFK SUDYL GD

a SRMHP SUDYLFH &aH SRVHEHM Y
3UDYQH QRUPH MDYQHJD SUDYD VH SR VYRML REOLNL

QH UDJOLNXMHMR RG GUXJLK SUDY QKK RRYPHwWRW Y Y Ho i xHKuxod Lo
GUXJH SUDYQH QRUPH L]YLUDMR okl A0bVKQ LU IDAXWRY ~ vwu

NL MLK VSUHMHPD RUJDQ NL MH GPNEBRVEBPIPUS M OAKYD 3SLHWIQHU (I

UHGD SULVWRMHQ 1D QMLKRY v R RE BT RPORRRHETY, o, o)
QDYHGHQLK SUDYQLK QRUP VH RGUGUXHBbK(RIHUWD XL $O0O0IJHPHLQHV 9
NXMH WDNR GD QD SRGODJL IRUPDO®YWK J]1OD LOQRVWL

QL PRJR H Y]SRVWDYLWL UD]oLNRW@@RRBWG(M@%QIUBOOJHPHLQHV ol

(KOHUV XU $C
LQ |IDVHEQLP SWIRWRPDM MDY QHJD pDWX¥ DRV YV HFKkw VWU

7DNR QSU WXGL $QWRQLROOL .RMD $C
1SU LVWD WHRULMD SUDYD JOHM QWXQIHWAUWNHHFEWSHLQH ¥WRK LQ QDVO (
VWOHKUH VWU LQ QDVO XU $OO0OJHPHLQHY 9HUZDOWXQJVUHFKW
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SUDYLFH QH SUHGVWDYOMD NRQV.W % Q
SUDYQR SUHYHGER GUXCEHOR g%giwiﬁaﬁ?ﬁgﬂg NUHWLIDF
VNR VSUHPHQOMLYLK YUHGQRYV uyEe vl NP @RV SUI

SRGYUGCHQ YVHELQVNLP VSUHPHPEDP LQ MH SROHJ WHJD
SRYH]DQ ] GROR HQLP SRPDQMNDBRAR RYWUNY B HIDNRIFGHDOMDOFD

WHJD QH PRUH ELWL ]D YHNRPSW®MIRNFQ VIR YRSRUEROME OV RcOML
WHPYH PRUD ELWL RSLVRYDQ JMDHEH S3UD DA AMD YO HIPMSIUP YD N
RE SRPR L SULPHURY © ODKNR XYHOMDYOMD WXGL V SUDY
SULVWRMQLPL VRGL& L 2 Y NRQ QL
3UDYQL UHG NL MDYQLK SUDYWKGIHSHHG BVMDYQOP VRGLA HP
WHPYH EL GRSX& DO VDPR QLCcNUBADWRBOAMR RSUDYLLQ XWHPHOML)
HQM WRUHM QH SUDYQR XWHPHXGM HQILDKY LD VGRRG QARUPBVW YHQHJD
URYDQLK ]JDKWHY QDVSURWL GGERDYIRYWNRYHJIDJERWWRMDQVWYD
SUR&HQM 2SRGDQLNRY® QDVSUBRMHELURD YRUUDREPWVWKGL SUDYLF
VDP SR VHEL QDVSURWXMH W HFGLOOW@HHQ BRV\SROLRVNRW SUDYLF
UD]XPHYDQMD SRVDPH]QLND NRWDPAHUIMQ B RDGURBYE SRGYUCHQL V
FD GUGDYQHJD LQ GUXCEHQHJDLEQ YCLMHDPURL NDRW UBIJWRYUVWQH
GRVWRMDQVWYR MH HQD WHPHIIMQLK $GIDHPRYRMAK GHWIRKRYD YVHEIL
NUDWL QH SUDYQH XUHGLWYH WQD QMLKRY UD]YRM SD MH LQ EF
FLYLOL]DFLMVNH UDYQL Y SRVDPH]
7D VSORAQD WHRUHWVND SRGODWR MDYWMNGD SIWHROQRRWNLK JPRCQF
SUDY QD SRGUR MX JGUDYVWY D MXRYR [PH®RRVBYGMD QM H
SUL OMLYR 2 WHP DOL ER GU¢DYD SRVDPH]QLNX
SUL]QDOD YDUVWYR QMHJIJRYHI® [DVSEAHIR2 29WHO A v/iiH
JDJRWRYLWL VL JGUDYMH LQ ]GRBYHNHQNGH 6 M'H ARG LVQR
RG REODVWYHQH RGOR LWYH 2 WRUHM RG ]DNRQD NL
JD ] QDPHQRP GROR LWYH WH SUWBPYPH DEWIMMQHSR OLEHUDOLVYV
JD REVHJID VSUHMPH |DNRQRGDMRBHK UHYRAPHWM VWROHWMD
Y]SRVWDYLWYH XVWDYQLK SUDYQHFGRRWXPRD\@HND BYPQHID YDUVWY
VH YDUVWYR WHK LQWHUHVRY $DHOVKRYDWRRBLRE®RBWRMR VR SUH
LWYLMR XVWDYRGDMDOFD R WHBDGQHGROFOMIB IS SIUBRELOL WXGL
FH YNOMX L Y XVWDYQH QRUPHQR WH®MD Y\RHPLISSIRYYBIGQD XSRUDE
QDMYLAMR VWRSQMR SUDYQHJIDE ROR \EW WL SFBWD PHIRYNRP QXGLMI
FD GR ]GUDYVWYHQHJD YDUVWYW YR WRLHBVWHNHOMQLK SUDYLF
8VWDYQR ]JDJRWRYOMHQH WHPHO@WMQBOD RV KGR YVHVBWIH DR LQVWLW
FH VSDGDMR WDNR PHG MDYRRGMDKRWYHS$D BUIPAHQHJID YDUVWYD LQ
VH XUHVQL XMHMR QHSRVUHG QR DXL SRFOEBEDHIDVERPH QD WHK XVW
SUL WHP SD SUL]QDQR SULSDGDORRIBWDQRBRBYDPHDPIDMHQRVWL SUH
NX Y UD]JPHUMX GR GUCDYH QH W RNVXGW DYIMKUBWRYLF SRVDPH]C
GUXJLP VXEMAMHNVPWMRMQH ORYHNRBYYH S MRIGRHVYD MH Y PQRJLK XUH
WDNR ODKNR Y GROR HQLK SULPHRWMWYXGW WH BRVWRQLK VRGLAE |
JLK XVWDYQLK VSRULK SULVWRMQT

5D]XPHYDQMH SROR¢DMD SRVDPRIGRKWHWNLKyHRVDPHIQLNRY NL VR
GHPRNUDWL QR OHJLWLPLUDQL GUc¢ENMD I XRBRS DYWL KLKHRWRDM 1DGDOMQM

GQR Y GROR HQL PHUL SRGUHMHQ BHHYH §DVRIGR PtUcDYL MH ORYl
SUDYQHJD UHGD QH WROLNR GHJUDGLUDQ G, PR

'U¢DYH QL HVDU WHUMDWL LQ vaoﬁwgvggM'bva'l'_%sMim-x LQI\R?PEYGE\R}LH(QDP SRVW
PHKDQL]PRY VRGQHJD QDG]JRUD MH MYBNDPWU FIGRIRIDFEORaAaQR YHOMDYQ
MVNL GRVHGHN NL YLGQR SURSDGH RE QAW RMX GIDIWDP® KUGRLKRYHJID WH
GUXJLK REOLN WRWDOLWDUQLK UH¢LP

6WHUQ 9HUZDOWXQJVSUR]JHVVXDO @R%%QP&W%%W@QH@UQDYQD REOD
IHQWOLFK UHFKWOLFKHQ $UEHLW XYR@MDYOMDWL YVDND Y RNYLUX

OHQ 8VWDYH 5HSXEOLNH 60RYHQLMH

(ULFKVHQ (KOHUV XU $OO0OJHPHLQHVs@WHWZD WY 2B OWKFKW SUR]JHVVXDOH 3U
VWU IHQWOLFK UHFKWOLFKHQ $SUEHLW \

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQRMLWNDR % LYV W5U L F D LQ PDM



SURI GU (ULN .HUAHYDQ 8VWDYD LQ YORJD 8VWDYQHJID VR®LYAMWD SQ 1] G D ®prLOML

1D WHM SRGODJL MH ELOD Y PQRITREEYURESXW R % un
GLWYDK Y]SRVWDYOMHQD WXGLLUS8IRYQ®L ARINWHKR MYRYWOYLWL N |
RVWDOLK VRGL& LQ GU¢DY QLK RUUDHKRNK Y- M KHGROR D JDNRQ €
QH XVWDYQH QRUPH XSRUDEOMDMR NRW QHSRVUHGQR
YHOMDYQR PDWHULDOQR DOL SADRFRHM@R DSEXDWR QNDHY MHMH YVHK
YORJR LQ SRPHQ XVWDYQLK VRQGIKAESYBDYLSUDY@JHPMLPL SRYH]DQLE
YDUVWYX SRVDPH]QLND Y RNY DXHVRGQUHED VGG MHWL SRVHEQR |
JRUD QDG XSUDYR VHYHGD ELWAYRARUD MPHERYDOWR. YVH QRUPH N
VDM ODKNR SRVDPH]QLN QMLKRER NWHYWHWHKYQRMDWYIONMDDYLFH P
¢CH Y RNYLUX VRGQHJID QDG]RUDWRIHB® BHXNDPFDNRQ DOL YH ]DN
SULVWRMQLPL VRGLA L 1H JOHGH QD @QNMHSBRYMHSRGRIDIL GRO¢QL
XVWDYQLK VRGL& WXGL Y WHPRBURGHWKDYQHPXSIDDNH PHG QMLP
UHOHYDQWQD MDYQH JGUDYVWYHQH VOXCEH Y GR
WXGL ]DVHEQH REOLNH L]YDMDQMLE
2E QHSRVUHGQL XSRUDEQRVW LM DRYRNWREY L KB WDXYEE SULVWRMQD
LQ WHPHOMQLK VYRERA& LQ NRWRWSSFRAIGRY]DYH]X MK WKVQL HYDQME
SUDYQLK QRUP SD VH SRMDYL REBYUWEDRMWM. UD]PHU
MD PHG YH]JDQRVWMR XSUDYQLK RUJDQRY QD ]DNRQ
LQ YH]IDQRVWMR QD WH XVWDY QH SREPREAGMXKRBNEIKD RUIDQD ML
SUHVRMH QDYHGHQHJD UD]PHUNMBGALH ®GRBEARDH GODMNRQ DOL GUX
YVL SUDYQL DNWL Y RNYLUX SRRMHQHIPD SRYHPRYR SUDYLFR DC
JD UHGD PHG VHERM XVNODMH@ERA&DER VVHUYDWVRQGRERRUH RGNORQL
SUDYQL WHRULML L]JKDMD L] SUKGSRBBWDYNWHEYH UgDKRR XSRUDE!
RUJDQL LQ GUXJL L]YDMDOFL QIDORKU HAMRNDR KX VQVOLY QRDAV L WHJD SU
QL VOXGCE PHG QMLPL WXGL QD BSRGWR MRENB WH BGRYEDQ RSR]RULV
2 WRUHM MDYQD XSUDYD Y &L UaHPQFHRP MEM HE\HAWHI GBID2 MH SR QMHJR
GHOXMHMR QD SRGODJL ]DNRQRNQWSHIHSBGYDYX R@WNSIULKRW MX ] 8VWD
SUHGSLVRY NL VR VNODGQL ] XYMHIRQ RPV SQURHPHIPEIR DOL |D HWHN
Y SULPHUX GYRPD Y QMLKRYR X8VWDYQRWVRV\SFOGYLR BPK H MHSRD WR
NR SUHGPHW DEVWUDNWQH SUHMRMH DADWIRY @ RMMRIMBB G RUX PR
8VWDYQLP VRGL& HP yH VR QDXSHRAHER SRIBGSNRQVNLK SUHGSLVR
VNODGQL ] 8VWDYR MH WXGL GHOR YIDOMNSH RAD N MO®WWBYR LQ ]DNF
XSUDYH PRJR H RFHQLWL NRW XWMRDY QR H/NDADD&WQRVDM SR 8VWDYL
H SD PHQLMR GD MH GROR HQD ]C
-DYQD XSUDYD EL WXGL ODKNR NY VELMMRHRRIHMOD QRS RAHDELWL SUL
ORYDOD QD SRGODJL VDPH 8VWDQYBVSURWHMXEL S/MDIH'YR ODKNR SL
QRUPH NRQNUHWL]JLUDQH Y L]WMGEHALKQ XIORQLKR JDKWHYR ]D S
9HQGDU SD MH RE QDYHGHQHP WRJFO NRQRVWRYRWPH SUHG 8VWDYC
GD VR RE VRGREQLK WUHQGLK /RGREDHCQHIDXIUDY¥SUDYL HQL SU
QHJD XUHMDQMD ]DNRQVNR XUNR HQMU B MDIMWQAHWYR BRI WRSHN ] |D
SRGUR MD GUXCEHQHJID ¢cLYOMHDMBEAMN URNWQM D/ B DMGRYXRWRL ]DNRQ
EROM |]D WLVWH XVWDYQH QRUPFPHQLDEBULK SMWMNYDQRHYRGLA H Y V'
QMH MH ¢H SR LJUHFQL GROR EIQBVMXNDYWHUNMDL \5 5 R\DIMH]IQLP SULPFH
VDPH SUDYLFH XWHPHOMHQR Y BRBVHEDR IS WHPKMRD PHOL VDPD ]JDNRQ
QMHQL ]JDNRQVNL XUHGLWYL 7RXVWORR WRKGHID YUXPWDXQR GROR
XVWDYQH SUDYLFH GR ]GUDYVWMH [ITHIDGYDWNWYWUHED | X LQNRP
OHQ 8VWDYH VDM OH WD LJUHFQR GROR D

“9VDNGR LPD SUDYLFR GR $&@GDY VWY HHEB ¥ RYVM YR, VRGLa D aw 8

SRIJRML NL MLK GROR D ]DNRQ 8VWDYD 5HSXEOLNH 60RYHQLMH QDYH

=DNRQ GROR D SUDYLFH GR ]GUDYAWAR GHIBO RV YRR £ 6 R S on

HN ]D™R QR XVWDY
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YHOMDYLWL §JH XJRWRYL SURWRMNGWOMQRY W KIGNR GR JDNRQVNH N
ODKNR XVWDYQR VRGL& H GHORPIWDOYQR-FMDBRYDQDRK HORYHNRYLK
OMDYL ] X LQNRP H[ QXQF WRUHWX]INRWSMHNGUDYVWYR SD MH NR
VWDYND ]D XYHOMDYOMDQMH WDNF
7R SUHGVWDYOMD Y SULPHULK YNEBVOWYDDBBOSR/WQDDL] USDQRVW
GROR D SRREODVWLOR |JDNRQROUDMBO®MWHYGDVEMHGH ®RJR H Y QD |
OR HQR SRGUR MH ] L]YHGEHQLGD]|UNRERRFSRHCGD SUDYQL QHSUDYL
WLYQR YHOLN L]JLY XVWDY QR YV RG@L G~ H\DRIMLY D3QID 8 RO DM SRV DF
SULPHU SUHGVWDYOMD ORYHNRBDUBSIDY ICFHDSGRIGGAWDXJIJLPL WXGL
YVWYHQHJID YDUVWYD NRW MR JORVOR MH X VOHY @WDWWDYIHWRCED OH S
3R HQL VWUDQL WDND XUHGLWNL J®DXNAVDN QILNRH S URVGLHSRVDPH]
SUHVRMH [DNRQRGDMDOFX NL QDKNRYLKERYWRYHQKMHPUDYLF 7R
UDJQRYUVWQLK SROLWL QLK RGODRELWSRY\W\DFORH 8V VGEDMQR VRGLE F
YVWYHQLK SROLWLN UHODWLY 8RBHPHRERGDR NINREGVNROKNR YRGL
XUHMD SRGUR MH JGUDYVWYHQBHX YRWRWYWRQWILGIHIBVWDYQR VI
ELOR 8VWDYQR VRGL& H XSUDYLREQRYGQGDYWQHEYHGOMDHQOH SULWRCEH
RGOR LWYH SRVHJD 7R MH WXOL SROXPDKLPRDNWRPQRGOR ER RU
ORJD 8VWDYQHJID VRGL& D QH PRVR GEHRV VY RGIHGIH) RNRVHCHQR Y QM|
QMH QH SULPHUQRVWL UD]OL GUKD SROHWLN DMMP RESOBYL DOL UL
SUHVRMDWL PRUHELWQH NUALWWHPXVSFR]QOQLKGBRWR SEURWLXVWDY (
QD HO 3R GUXJL VWUDQL SD RERWEBMGX VW DSYWRAVEXNDBWIDY QRVWL ]D
FH GR JGUDYVWYHQHJD YDUVWYSJ N & QICVIIU OBIDEDNRHUDPRYHOMDY L W
REODVWLOR 8VWDYQHPX VRGLASX DGR 5 QHRWAPMD 7ROADMNR VWRUL
]JDNRQRGDMDOHF XUHVQL LO VYBGRIKXWODPFBHDREYHWRRQLND DOL S
VWL L] OHQD 8VWDYH LQ DOGRIDIcOBYWHRE/ SEYWRYDIL XVWDY (
GUXJH ORYHNRYH SUDYLFH LQ WH PHOMQM LYRRRE INJFALWYH ORY!|
QSU SUDYLFR GR ORYHNRYHJDVGRWORRDQWWRBRS XGL] QDGDOMQ
SUDYLFR GR VYRERGQH JRV SR GDURMIHX 8 REX®HIJWHDONRQD DOL GU!.
XVWDYQD QD HOD NRW VR QDQIDRDORQMIPHBOQRFAMWULK QMHJIRYH )
QD HOR ]DXSDQMD Y SUDYR LQ GUXJD QD HOD SUDY
QH GUGDYH 2E WHP SD YHQGDUOH ND¢H SRXG
SUDYLOR GD ODKNR 8VWDYQR VRC
.HU MH PRCQR GD MH ELOD GROFPORQDQNUALSWIDY FMWMDYUHGVWYD
QLK SUDYLF SRVDPH]QLND SRY]SR HDRDSDRWIWLRVWDOLK SUDYQL
QLK SULPHULK WXGL V VWUDQ L WD RWKG R USIDMWRYRMPYIM. O QRVW SR
XSUDYH QSU L]YDMDOFHY ]G U DBHMWDQHR W BYHMD WSRDWH ] YLGLND
Y RNYLUX MDYQH VOXGCEH DOL \0IVW UDQADWRGL $UNY.LWBNHRVDPH]Q
NUALWYH QLVR XJRWRYLOH LQ SV MPIHUXRR WRGINFHRQ RINY LUX VYRMI
OH MH WUHED GRSXVWLWL PRCOBNWRNSD WRGLMIHUEIDDGRHWDYHGHQF
SRVDPH]QLN YOR¢L SUDYQR VURBVWYRHYDREODIYWQAR SUL L]YUAHYE
VRGL& H NL ODKNR WXGL Y WDSHP YSQR FSHWDY [DORRVIRGUXJLK YLGLN
YL SUDYQR YDUVWYR QMHJIRYLKDAMNRQLYIQQ KQ SEADLYR. FSUDY QLPL DNWI
WHP SULPHUX JUH ]D SRVWRSHIN XG/LWDY §RVHIDWR GEHVDY QRSUDY QF
3UDY |DUDGL GHMVWYD GD MHCDPWRBEBREOHKQENDY QIRUHM Y QMHJIR
XUHGLWYDK SUL&0OR GR YVHREWYHEGHS3YWDNR®VWRIGDA H WDNR QH
XUHMDQMD YVHK SRGUR LM GUWRHEROBIRUYMW OHHO MOQVWDQFH QD
MDYQH XSUDYH LQ VRGL& L NL L]YL

9 SULPHUX SUHVRMH SRG]DNRQVNL]KRBNQIQQ %SIPP%Y&OKDM RGOR D JJRO

SRREODVWLOR GD MLK RGSUDYL ] X LQNRP H[ WXQF WRUHM
]JD QD]DM NRW GD QH EL QLNROL REVWDMDOL *OHM =DNRQ R
8VWDYQHP VRGLA X 8UDGQL OLVW 56 aWw 2 XUDGQR

SUH L4 HQR EHVHGLOR
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SRVHEQH SULVWRMQRVWL SULPHUD R]JLURPD VHJPHQWD SUD

VNHJD XUHMDQMD XUHGLWYH ]GUD
67%/,ay% '26('$1-( LQ SUDYLF SRVDPH]QLNRY GR ]GU
867%$91262'1( 35%.6( ]JGUDYOMHQMD 7DNR MH RGOR DOR

SULPHUX R YSUDADQMX XVWDYQH
8VWDYQR VRGLa H MH SUL VYRMMNRQRMNGR XOUHGAL W YSHURBELYH]QHJD FH
FDK NL VR SRYH]DQH ] |GUDYMHKIAUKQLIIG SDYONURWYIE® R GRSXVWQR
SRVWDYLOR WHNDM WHPHOMQLRJIJRRBYAQMWDR WRPMODMR LJGHONRY

]JJRUDM FLWLUDQHJID OHQD 8WDYH ]7TGQR MH Y VYRMUDGQL OLV
RGOR EL aw 8, ] GQH BYWRGOBG6 ; RPHMLWYL SUD®
OLVW 56 aw LQ 2G086 ;,, QLIMYGORLWOWWDYNH 2GOR ED 86 aw

GQH 8UDGQL OLVW 56 aw

agVWDYD Y SUYHP RGVWDYNX OS@HQD JIDIRWREOW R LSHPUDYVW YHC

YLFR GR |GUDYVWYHQHJID YDUVV\Q\@%RLEI-H)]QG Q\ﬁvyv\r;lRYR \%2

YLFR SR]JLWLYQHJID VWDWXVD ] HY Y,

QR GHORYDQMH 'UcDYD PRUD NC’L U&gé{vg‘ & %% IOHS(SDQY
JDJRWRYLWL X LQNRYLWR XDHV gg E‘E@ﬁi éDB |
YLFH =ODVWL PRUD ] XVWUH]Q SL Py \701?“8 QMX
ERGR SRVDPH]QLNL LQ SUHELY@BQ RQBH K SVLK

SUHYHQWLYQLK LQ NXUDWLYQLH@]%VJ'DWL\/Q\Q{FHFQ @UQN@W‘WX 2GC
YVH SD ] QDPHQRP GD VH YVHP |DJR®RNL QDMYLAMPDOERL OLVW 56
¢QD VWRSQMBGEGDDPYWDPHQR YDUWWX¥ROBBOKNR UDWG 3UL WHP [DUDC
]XPHPR Y 8LU&AHP VPLVOX NL REWHUIDADD]P RMUNRIRHH REWDY LWL \
SUHYHQWLYQH XNUHSH NL QHSRBRVWH® GRIDOLHSBYWBHEQRIDRYVIRGLE
WLYQR YSOLYDMR QD RKUDQWD @M @b HJB RGN HH MWD HGBDv L vw

DOL Y RGMHP VPLVOX ]GUDYOMH@M,I]IHX %LbLEHlJBX/\Qtj$ MU\H:QCQ_I-g H 1D
SRWUHEH SRVDPH]QLND SR JGUDY 80vH PDW]

SUDYLFD GR ]JGUDYVWYHQHJID Y
B S R Ry T
WQHMAaHJD JOHGDQR J]®LGLND Sﬁvlggtllll%LYH VN XS ‘
QLK ]QD LOQR
= QDYHGHQLPL VWDOL& L MH 8\VQDDDWQIR SARLG SU HIRSIGKX XVWDYQRVR
GHOLOR REYH]JQRVW ]DNRQRGDOMFID MGDSRVDPRIVQPND Y UD]JPHUN
DNWL Y]SRVWDYL XVWUH]QH VIGWHPWWWHHQHPLIRGIURKMX 7X Y YUV
WHP SD MH SUHSXVWLOR ]DNR@GRDMRDAFXR&LARMN SRIRH]XMH SUDY
VWRU REOLNRYDQMD UD]JOL QLKNPGU®Q YSROXHORNVRV E RROHW RNPHMLW Y H
NL VHYHGD YSOLYDMR QD |DNRQVSIRVE/FRORL MDRRY YIHERQL V SRGUR
QR SUDYLF SRVDPH]QLND 7DNRSWWBYQR VREBUAWHY LQ SUDYLF S
QLWL Y WHM QLWL Y GUXJLK RGENRPWNDYXWYLD |BDNROMXRYHJD GRVW
QR LQ GRNRQ QR RSUHGHOLORSWODNED SNAWDYIKRLQRGLaA H SUL
XVWDYQLK SUDYLF SRVDPH]QLNDUDWLL EHYGBD|IGRODYMD LQ JGUDYOMF
OHQD 8VWDYH WHPYH MH LQ ERWWHEH Y G IKRGRMBPH]QLNX ]D.
V VYRMR SUHVRMR RSUHGHOMHNYEMRH XWOWDYRHREDKWMWDH WXGL Y F
LQ SUHSRYHGL SUL SUHVRML YD N LMWERDODIPHNMOWUBNRYQLK J]GUD®
NL MLK GU¢DYQL VLVWHP LQ L]YDM

6NODGQR ] QDYHGHQLPL L]JKRGLA& Wﬁlb\sﬂ\/\P\Pﬁ' HKV'CDYXQEH LIYDMDMR QI
URSVNLK XUHGLWYDK QSU Y $YV LD(gM(;;L%%vvié%Yg m%ia\/'ﬁY 1D WHPHO M

VLVWHPVNR XPH& HQR NRW VSHFL
VRGL& H QD NDWHUHJD MH PRJR HSWOMPLXYWQRWNE@L®UbDXM HQL VYRMLK Q

JDWUMHYDQMD NUALWHY XVWDY QLKSFNPWLFYSRYRPWIRGND SHDYLFR GR VYF
GD EL VH SUHGKRGQR L] USDOR SUDdQI%YaU]/éVmB§B'T\|/FH>&SMX LQ XVWDYQR

UDYQLPL VRGLA L .
.UHVDO % Y AWXUP / XU .RPHQWIDg\@INHYSHIMKHQMD 2GOR ED 86 a

OLNH 60RYHQLMH )DNXOWHWD ]D SRQHSORPVNH GUSIY®EQR OLVW 56 A&W

HYURSVNH aWXGLMH VWwWu L
R U S " WHP-SRYH]DOR WXGL SRMDVQLOQR
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SURI GU (ULN .HU&HYDQ 8VWDYD LQ YORJD 8VWDYQHJD VRIGY&PDLKUIIG DaH@ WH

ND 1D WR RGOR ER ¢HOLP QD VWHRAYHMWXY SRROEMR VH QDYHGHQE
RSR]JRULWL VDM L]JUD¢D SRPHPBQWDMGHNH VRGIERRBRODKNR QDQDA
YSOLYDOL WXGL QD ERGR R XV®DWBR VRGQHRPHUDNYR®H J[GUDYVW Y
HSUDY VH MH ]DGHYD Y GDQHP SULPHUX NRQ DOD ]
]JDYUQLWYLMR XVWDYQH SULWRGUEXJR YSUDADQMH NL SD MH SRPt
SUDYQHJD NRW ] HNRQRPVNHJD YL
1$0(672 6./(3% 1(.%$7(5% ADQMH AQDQFLUDQMD MDYQLK ]JGU
2'357% 935%4%$1-9% V VWUDQL GUcDYOMDQRY QD SRGC(
YH]QLK GDMDWHY JOHGH HVDU G
S8VWDYQR VRGL& H MH Y VYRML GRGEDNDYIO RG ORXEGLL JOHBHR (YURSVN
AQDQFLUDQMD LQ L]YDMDQMD YSIMWRDNRGR OARNGH.ED HA WHK GIRWDVDYLOR ¢
NRW YHOLNHJD VLVWHPD MDYQWH WOXMEHR @ CBRH EXEDWNB , ] GQ
BORYHQLML 2GOR ED 86 4W 8 YHQGDJUGW}HRNROLA& LQH VSUHPLQM
QHGDYQR VSUHMHOR SREMHRPEQRBRVPWPPQE HRNROLA LQH NL E
NL VH QDQD&D QD GRSXVWQRVRGS&SROR DHWDEREMHIDD]PHUMD PH
MDYQH VOXCEH | QDFLRQDO QL P SURR/MWRPREM Q/IRRIHREJOLNDPL ]DYD!
UHVROXFLMR 'U¢DYQHJD JERUD L& RBWHIRFK REYHHRWWL REYH]QLK
QDPUH UD]YHOMDYLOR OHQPHD)QRNDYR DY YYRMEHPYDQMH MDY QHJ
AROVWYX Y QDGDOMHYDQMX =906 VID/WOHPD QMHSBEPMIB NL MLK SR
QHVNODGMD ] LQ OHQRP 8y \WDWYBY MHP IQ}H JFESUDHY OMHQMHP OD
GHOMXMH MDYQH VOXGEH Y YLVRWHPOMDOMRN YRR WRIBPYRIPHPEQLK Y S
QMHQR RSUHGHOLWHY Y FHORWIR SSRVBDXMLDY XXUHVEDR WQYRVRG QL SUH)
QDFLRQDOQHP SURJUDPX YLVRHGDDNRAROWWEDQIBKIEUHPHQ =DUDC
WHP MH 8VWDYQR VRGL& H L]UHFIRR HRXGDWILOR GDHQ 8VWDYH 5
UHVROXFLMD V NDWHUR 'U¢CDYWRVY|EWRU BHUGIMPH QID SRVWDYOMHC
FLRQDOQL SURJUDP YLVRNHJD GRXOW WHHO MHQRSVORBBDAL SRORcDM
SUDYQL DNW DPSDN SROLWL @L GHNRP G DVKIGPRUWDWORVDP QRVLW
NRYQL DNW V NDWHULP VH QH RRUGNRI R UBHMIPWM L YDWIRWLFGMD MDY C
LQ REYH]QRVWL AJL QLK LQ SUDYR LHKORVHEDRHR VW IPRIDY QLK EUHPH(
UDMR XUHMDWL ] ]DNRQL 8VWDXQRG/ARMGYIA HHMFHUSIRVWM DYHXYHOMDY
OR ]JHOR MDVQR LQ WUGQR VWDRHIALHS 06 MHULDIYQR MEBWXJLK HYUR
ODKNR ¢cH QD SRGODJL OHQXWBN®WIDNHUDKUDYIFEHYLQHP LML *UXQ
REYH]QRVWL GUCDYOMDQRY LQ GWHMDUIRVHEKBRWR INMHU JD YDU X
] IDNRQRP SD WXGL QD HOD SUIR QRGLECBYH MLYRML MXGLNDWXUL
OHQD 8VWDYH |JDKWHYDMR GD XWWWDH RHQ Bl @D HIO B HHUQMDINR VWL SUF
PHG GUCDYR LQ GUCDYOMDQL WM SR XQHPENLY KEDWDLY QRVRGQL SU
XUHMDMR V VSOR&QR YHOMDYQNRIEHQRD FVSWUIIPMW R LPH UcDYD GR
NRQL QH SD ] UHVROXFLMDPL (DORGORHEDQVIFHWMH] GDYNRY W
YSOLYD QD L]YDMDQMH VLVWHPBRWFPH)E LG CUDWIMQBRP DOL VN
VOXGCEH YHQGDU SD VH |DVWDYQMDKRSUR ADHIRENKOGOR QDK REU
MH XVWDYQR GRSXVWQR RSUH GHORM HQMWR \SWRP HPIEYQHLK EUHPHQ
YLGLNH SUDYLF SRVDPH]QLNRYGG&DYGUBRYMDYGHQ URVWHQJIJOHLFKKFE
VWRULWHY Y RNYLUX MDYQH ]SUBSRWHGQOWMHVOXN¢EML] GD EL SR\
UHVROXFLMR R QDFLRQDOQHP SOMOX HGL®L WWXHEQMHIDH]PHUQR D
YDUVWYD NL MR QD SRGODJL QBHQDNDWRIQYD REWHPHQLOD Y NRU
YVWYHQHP YDUVWYX LQ JGUDYVWYHQHP ]DYDURYD
QMX 8UDGQL OLVW 56 &aw XUDGQR SUH L& H

QR EHVHGLOR LQ vsu ; R QPYQ&ORLWHvzvaHJDXVW
JERU 6HYHGD SUHKLWULK LQ SUH@MUB,\R\S KoY )3 RUHG QslRFY JHWR SR (OLF
PHG REHPD VLVWHPRPD LQ QMXQX®AVWOW]LCHYRYYWHQJIOHLFKKHLW DO
PL QL PRJR H YOH L YHQGDU ERW&%%EWP%SS@@TW@DKPHQ XQG 'LH

LQ QDVO
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YOMDQRY DOL VNXSLID GWWYROMMGRKXS7 85 $
LQWHUHVRY MH Y SULVWRMQRVWL GUGDYH NL |D WR VSUH
MHPD WXGL XVWUH]QH SUDY QH gipNwWRH) LROG®Y X I WHYH RMD )ULH

SH KNUDWL SD ] GDYNL LQ GUXHW loMD2ODWVPX QREMRFKW $XADJI
WYDPL SULGRELYD WXGL XVWUH]QD MDYQD VUHGVWYD

NL MLK VNODGQR V VSUHMHWLP $URUDPFQREFR -BH¥RkP 3LHW]QH
PL DNWL MDYQHJD AQDQFLUDQMPHRRYBEQAMDGIDVIBS WP HLQH 9HU
WDNR GROR HQLK FLOMHY (QDI@RWQ—WM YH@NMD 1D VD

PRXSUDYQH ORNDOQH VNXSQRV 3
QDORJH Y MDYQHP LQWHUHVX vét[;f\)yiﬁ g%%% @ﬁu%gﬁgegqu
1D WD QD LQ VH ]D YDUVWYR MINSQH &R\ 8§ WK'FUHH?/@(& '"LHQVWOHLV
VHID HQDNRPHUQD R]JLURPD VR IQ]:PHUQ_IPH§VR

GHOLWHY MDYQLK EUHPHQ PHG(éHJFJDFHK)?u\;;g YL @(égHUV LUN
MH WXGL VNODGQR V WHPHOM

SUDYQH LQ VRFLDOQH GUGDYH W QE Vv, rﬁé’gpbcﬁb&ggfq FRW - %HU
VWL L] OHOQDBWWR ERHWXGL Y SULPH

UX AQDQFLUDQMD ]JGUDYVWYHQENHQURBEWRY WRRWMPH FKW - % H
XVWDYQR ]JDSRYHGDQHJD VLVWHPD JGUDYVWYHQHJID

YDUVWYD WUHED VNUEQR WHKW H®Y H® G-+HDVQWD YR GHR S5HFKW VO HK
VWQRVWMR REUHPHQLWHY UD]OLHZL K SHNKER H ) D@ Do)XW LFNH

FHY V SULVSHYNL LQ GUXJLPL RERKOPLEXSMDWLBHQWLWDHWVSUI
GDMDWYDPL VDM WD VLVWHP QX PHUWHPW O MERHQQ PL QHIQW X PV J D
VRUD]PHUQHP REUHPHQMHYDQMX FHR®M QHNDWHULK

VNXSLQ RVHE ]D NRULVWL NL MiKu$UHMHERD FM%WBQ/XQJVSUR]}
VLVWHP LQ YVL XSRUDEQLNL |GUDYYWYHRQR K | MVRKSG WHKYUHFKWOLF
2 WXGL H EL ELOR WR V SROLWADQ@H JBX PORKFIRS MOHAW L

QHJD YLGLND PRUGD JDGHOHQR /IRYUR aWXUP HW DO .RPHQWDU 8
EOMDQD )DNXOWHWD ]D SRGLSOR!
HYURSVNH aWXGLMH

6FKRO] ,GHQWLWDHWVSUREOHPH GHU YHUIDVVXQJVUHFKWOL
FKHQ (LIJHQWXPVJDUDQWLH VWU

3RVOHGL QR MH WXGL QHGRSXXWQR GD EL VH YDUVWYR MDYQL
LOQWHUHVRY WHU EUHPHQD NL L] QMLK L]YLUDMR QDOR¢LOR
Y FHORWL ]JJROM GROR HQHPX SRVDPH]JQLNX DOL VNXSLQL
RVHE UD]HQ H EL LIMHPRPD Y SRVDPH]JQHP SULPHUX

1D WR REVWDMDOL SRVHEHM XWHPHOMHQL UD]JORJL

VWURNRYQR VUHPDQMH pODQRYUDKAW YD HARRKQRMLWNDR % LYV YW6U L F D LQ F
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GU =GHQND YyHEDA&HN 7UDYQLN $OL MH SUDYLFD GR ]JGUDYVWYHQHJID YDU\

GU =GHQND yHED&HN
9DUXKLQMD pORYHNRYLK

$OL MH SUDYLFD GR JGU
YDUVWYD Y 6ORYHQLML

¢cDYQLP RUJDQRP WHU ]DYRGRP LQ
892" MDP NL L]YDMDMR MDYQD SRREOD\

9DUXK ORYHNRYLK SUDYLF 5H$SX@DGRB MHFOFDYHINDXL MBERGR SUHGVWE
9DUXK MH ] XVWDYR GROR HQOQIDWWRGRWLMD LQUWN\VGRYHQHJD YD
OR HQ ]|D YDURYDQMH ORYHNRWREUBYQBYD LOQ WKHHKPHQMSUHGVWDYO
QLK VYRER& LQ Y UDJPHUMX GRURJLDXQBK IRWHHRRY SRPHPEQR YH
RUJDQRY ORNDOQH VDPRXSUDYREWDQAVYDFHDYG MDY QLK SRGODJL S
SRREODVWLO 9DUXK VH SUL VYRMHMPRGHORGUBRYDPSHQLNRY DOL
GROR LOLK XVWDYH LQ PHGQDVREZEHILE SUBEQYBONMWYD SREXGOQL
WRY R ORYHNRYLK SUDYLFDK IS® UWRHIPGIXONMOQLEDWWMRBRVYRMH XJRWI
& LOQDK 3UL VYRMLK LOWHUYHQREMDXQMH DQ KRIR NONGHLYDXAMLH 6 S UL N
WXGL QD QD HOR SUDYL QRVWLULE RFEBWHIDKXSSDYOMPM V SRGUR
QMD OHQ 8VWDYH 5HSXEOLJM YORYWYDMRHS BRDORVMDPR QD SRWF
SUDYLFR GR ]JGUDYVWYHQHJD YPUWDWQR JPDRERYLPWMHQL SUDYLFL
SUDYLFR GR JGUDYVWYHQHJD YYDUWWWMMD SIRG GRRGBMDPR QHNDM RE
NL MLK GROR D ]DNRQ =DNRQ FBHRODRYD SUDYLFH GR
]JGUDYVWYHQHJD YDUVWYD L] MDYQLK VUHGVWHY 3UD
YLFD GR ]JGUDYMD MH RPHQMH@OF 720,70 BFHBR+S 13
GQLK GRNXPHQWLK R ORYHNRWBLX 52PY3 FD'I5 $BEF 9 (1 (*$
GUXJLP Y OHQX OHGQDURGQY¢BESPYYD R HNR
QRPVNLK VRFLDOQLK LQ NXOWXUQLK SUDYLFDK LQ Y

OHQX .RQYHQFLMH R RWURMRMLKL.GRBREDK VHD] OHWL QHNROI
HYURSVNH GU¢DYH SD MH SRPHPHEGOR WXEDQMABNQQMH A&WHYLOD S
(YURSVNH VRFLDOQH OLVWLQH GDOMH SULSLVXMHPR WXGL GHORY

SDFLHQWRYLK SUDYLF NL MLK MH C

3R =DNRQX R YDUXKX ORYHNRWRQ SUBVEEHOWRYLK SUDYLFDK =3]
&3 9DUXK YVDNR OHWR SULSUDYR PRHWWRRHFRGBRAMORVENR OHWR GF
JD PRUD SUHGORGLWL GUCDYQHPXUPEKRUX. Q YMNBY @HDMSR]QHMH GR
MH GR VHSWHPEUD ]D SUHW HMDNROBHWWHRWV R D UXEMOABRYLK SRUR L¢
NR GDMH GU¢DYQHPX JERUX LQGDOVRS OB REKGOR]XSUDYL LOL SUL
VSUHPHPEH ]JDNRQRY LQ SUDYQWR YO NWDRIYY MR QMXRRYH SULVWRMQR
SULVWRMQRVWL 3UHGORJH ]D HBERRW HHQ MRIUSIRNRO RONDVQRISD W L U D
LQ UDYQDQMD V VWUDQNDPL SN MHWK N IGDHW M WDX\G IS GIUGH GR QHM
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GU =GHQND YyHED&HN 7UDYQLN $OL MH SUDYLFD GR JGUDYVWYHQHJD YDU\

3DFLHQWL WHG¢NR UD]XPHMR GPDVRMB\WRWRYWMREQBERLK &8H YHGQR
REOD& HQL OH ]D REUDYQDYR 2XQIO/WRDNUWPHK ISUBRIPFRYLK LQ ERO
SDFLHQWD® QH SD WXGL ]D SUNMWLRHDW ]GHDWH/GRY QWL JGUDYQLN
JD JDYDURYDQMD NL MLK MH YHVWQHQRWHOLIKY NIWU&LW Y H

VR WXGL SRJRVWHMAH 8JRWDYOMDPR WXGL GD LQIRU

7TDEHOD AWHYLOR LQ GHOH¢ REUDYQDYDQLK ]JDGHY SUL
9DUXKX ORYHNRYLK SUDYLF 56

32'52y-( '(/29%$1-% =$./-8y(1( =$'(9(
'54$91,+ 25*$129 QGHNV
AWH'HOHM& AWHOHA& AWHOHA AWHOHA&
YLOR YLOR YLOR YLOR
'"HOR GUXALQD LQ VRFLDOQH ]JDGHYH

JLQDQFH

*RVSRGDUVWYR

-DYQD XSUDYD

.PHWLMVWYR JR]JGDUVW|YR LQ SUHKUDQD

.XOWXUD

IRWUDQMH ]DGHYH

2EUDPED

2NROMH LQ SURVWRU

UDYRVRGMH

SURPHW

AROVWYR LQ 8SRUW

9LVRNR 4ROVWYR JQODQRVW |LQ WHKQRORJLMD

=GUDYVWYR

=XQDQMH ]DGHYH

90DGQH VOXAEH

/IRNDOQD VDPRXSUDYD

2VWDOR

6.83%-

1D VSOR&QR XJRWDYOMDPR GD ¥R BPEDMQWYLABRA\HIBRHH QLK SULPH!
SUHPDOR VH]QDQMHQL ] YVHPL KPR MPRVWH INUQW RWRWRYLOL GD M
PL ]JD XUHVQL HYDQMH VYRMLK BBDD QM I DWW RDSFIRFHWR ]GUDY VW YH
SRVNX4DMR LVWR WH¢DYR UHALWH JSSUHY @DNAY QUPHXRWUH]HQ ,Q
JDQL R]JLURPD RUJDQL]DFLMDPLQDBREDRHQUWGNRRGNULMHMR LQ
VWL VODER SR]QDMR PRGQRVWINGMHORDWDMD@QMRSR|RMLKMR QD \
SUDYLF Y RNYLUX RUJDQL]DFLMRYP]JDRRDRGYRGDEL PRUDOD SRG
NMHU MH ELOD NUALWHY SUDY LYV MWRRELOM M ® DQ BRIFRIVDVE JBUDYVWY
PXGLMR UHODWLYQR NUDWNH SRRWERDEHQHNBRRR SIUHMIYKGHQH RI
GROR D ]DNRQ &4H YHGQR XJRW DR@NY PR DBIR LNDINRYB VWL LQ SUH.
FL QLVR SRVNUEHOL ]D XVWUH]GRMOIMRBFIMLD ARGWRED NL JD QD S
FLHQWRY &H SRVHEHM WLVWLKSRREDPDMNR PRIQRYWRLMR) VWDQR®
]QDQM ]D LVNDQMH LQIRUPDFLM& DL VSSFOHWWXMKHV DB VGIYK SR REMF
7XGL QD SRGUR MX ]J]GUDYVWYHXQWID=TDNR WVRY BN DW SRUDMD G
XJRWDYOMDPR GD EL ELOR WU WED R\ERONDE VWV W.RRUPFAUDYVW YD
UDQRVW SDFLHQWRY ]DYDURY DRUFHEL YDGIHP SGDYRFH.JHQDNR NDN
REYH]QHJD JGUDYVWYHQHJD ]DYIOMIRYDINWRD QBDSWKBHU Y SRVWRSN
JOHGH SRVWRSNRY QMLKRYHJD X&UDWDLYSOMDIERD QLFH 60RYHQLMFE
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GU =GHQND YyHED&HN 7UDYQLN $OL MH SUDYLFD GR ]JGUDYVWYHQHJD YDUV

QDYDMR NUALWYH PHGLFLQVNHGHERWRGRBIDWIQ HPUBRBWIRSNX 3U
WHOML QLPDMR DNWLYQH YORJSRVQVRBWRKVYSORRHKDORD NRQFHVI
UHMR YSOLYDWL QD SRVWRSHN]Q@R IS\RIVKL/EDMMIQ R H DV % O E LGIHQ W H
PRUHMR |JDQHVWL QD WR¢LOFD RRRVIMQA E HE WHIM. M B/@QHSDD]GUDY Q L N
YLORPD QH SULWRc¢L JRSHU RG OWHPWYIH B UEIROAMWRBWIAMHQL SUDYR
VNHJD RUJDQD |D XJRWDYOMDQRHUNQAQWHY FWDMVFD MIHWMHNOM MQL I
QHSUDYLOQRVWL ODKNR VYRMIRBDERMHYONMPMBORNR GF®WLM ]DNRQV
Y GROJRWUDMQHP VRGQHP SR VWREMXQ VDRI XJRWIRYOMHQLPL SRW
QLVWUVWYR ]D JGUDYMH 0= Y REHDR QHPDYD®]RUK]GUDYVWYHQLK
QH PRUH XJRWDYOMDWL VWURNRYQLK NUALWHY 7DNR VH
SRYH XMH QH]DXSDQMH Y ]G UD YOMDWKHQMH/ EVY W A ]G@DEMHQ V WHcDY
PRUDO Y]SRVWDYLWL LP EROM REIMHRNEWIWWHQ AWXSHHI OHQHQMD 5L
GHQ QD LQ REUDYQDYH YVHK QMIWHNY. SQRERELWYH GUXJHJID PQH{(
VRYSDGDOL ] YSUD&DQMHP SOD LOI
1RYD ]DNRQRGDMD ODKNR OH WLWMIMR =RPYHRVGHDHPFGUDYVWYHQR ]D)
REVHJX YSOLYD QD VSUHPHPERQYMRIGGRYV& JFGHUDL GD MH GUXJR P
YVWYHQLK GHODYFHY LQ VRGH®ID WHH P RAUD RBUQYMRY. Y RNYLUX L
NDU MH HGHQ RG JODYQLK R LVRERD YSREWG QIDNRPWMHIUR VH GUXJR
VH REUD DMR QD 9DUXKD ,] SREXCGNDY BEPRMNRURYRNYLUX HQH QD
QD RSUDYOMHQH SRL]YHGEH MEDWISOURWDONHLEFYR RED NL PHQL C
EL ELOR YHOLNR PDQM QH]DGRSBEBGVWDIDOMD FARBDUDQR VWRULWE
YVWYHQL GHODYFL ]QDOL ERONMHWRR BOD RWA PH$QHMHQW ]D SUF
NRPXQLFLUDWL V SDFLHQWL L QVWAKRYIL\WPWXEOLELQWHPL NL L]GD G
=DWR VPR PHG YLAMLPL LQ YLVRNRAROWH PRYFO ODGRWQLFR 9D U Xk
NL XVSRVDEOMDMR ]D SRNOLFHNL [\GH]IDDQALYXP RGUDW UOL SULVWRM
DQNHWR R QD LQX L]JREUDGHYDQ WD R DNSHRPYHGIDND XVWUH]QHMAR ]I
FLML PHG ]GUDYVWYHQLPL GHODYFL LQ SDFLHQWL LQ
WXGL QMLKRYLPL EOLGQMLPL R RDSDWDIKY RNV AR IS BWIMHOL YH SI
VYRMHP GHOX ODKNR QDUHGL JREFRYNOWLYKH PR BXOWYSGR VNOHUR]F
SULWRGEHQLK SRVWRSNLK Y JGILUDWNAFYKQFER QBKQR®LF &HUHEUR
VWURNRYQH LQ SVLKROR&NH SR@RXUABGUHRMWRB®IP RG NDWHUL
GHODYFHP NL VH JQDMGHMR Y WW IG\LNDL QW WW LRNGR N®D BIRWHIJ 4LULW
WL SURJUDPL L]YDMDMR 2GJRYRUUD VPRLSYHRIMOLURGUD]LVNRYD O (
YVHK RVPLK LQVWLWXFLM QDFRDWB WDV FRWXDMMRYLGUXJIL SD E
OL QD&D YSUD&ADQMD ,] RGJRYRBREXGIH. NDWR GQRIGEUHP L]UD¢DOL
SUHGPHWQLNL GHOQR SRNULYDWR QRHE LPHHV RRPRI QHIBIDYOMHQMD Q
QH Y GRSLVX 9DUXKD GD SD VHEIDEXOWBWRWHSULSDIYID QL L] REYH]C
MDQMX WHK YVHELQ PR QR UD]QHNRMI®PMRUBNDRK PDWRRGIRYRURY
SRQRYQR SUHGODJD VLVWHP DWILD QR WHRERD QHDWIORWHOL SRL]YHGE
NL ER WHPHOMLOR QD SULPHUGUMLAWRG LSWIR QUDPXOMHYDOD RVWD
YVH YLAMH LQ YLVRNRAROVNH JQYRBHSRVUHGQHJIJD QDVSURWRYDQN
.OMXE WHPX SD PRUD ELWL YVDNE
.OMXE YH RSR]JRULORP Y OHW{GK BRUNRHIQOMK SRWX MHQD Y SRVWI
KD GD MH WUHED XUHGLWL SRYMWRSRMN BRGRI OBHXR @QWUDXJRWRY L
NRQFHVLM ]D RSUDYOMDQMH JGCULLYGWIYX GH=6HMDB@RMWRY QH SOL
QD SRGODJL MDYQHJD QDWH DM LOEHOXVUSYBMBQEBGR NL VR L]SR(
VSRUQHJD SRGHOMHYDQMD NR QMPHVYNRYD OSRG W XIG ILMPR
GLYLGXDOQLK YORJ R]JLURPD SUR&HQM 90ODJDWHOMHP
MH RGJRYRULOR JJROM ] GRSLVERPUXKDMBRS VEWHMDHPD SREXG NL R
QRYHJD |DNRQD QH ER L]GDMDBO@DQRWH Kz RER FHHMLKMY UVW J]GUDY LC
HSUDY EL R QMLKRYLK YORJDK IPRUD GRAJGED®IL RGDVX KRVSLWD
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GU =GHQND YyHED&HN 7UDYQLN $OL MH SUDYLFD GR JGUDYVWYHQHJD YDU\

YOMHQLK SRL]YHGEDK VPR XJRWRBLOAUXIDL K=0®KRAIN LQ GHMVW YR
NUALO SUDYLF ]DYDURYDQFHY WFOW WEHDWROQWXEL BROQLNRY ]G
AQDQFLUDO Y RNYLUX EROQLAQL ®RISUDYYGWDWORMIQMD GHOD NRW
=GUDYLOD VR ELOD EROQLAQLEHQHFIRIRVOMIKQ NLOMHBRYH]DQ ] ¢
DV NOLQL QH A&WXGLMH NL MRQWHELR¥XPBQIF LAJOYRO LDMIQ GD EL ST
WHUHVLUDQR IDUPDFHYWVNR SRGMH@VAHBRFSHEAWGINY EL PRUD (
SRIJRGEHQHJD DVD RJLURPD |BNRPWRYNWLAWRPILRIH ]D SRPDQMND
MH SD MH ELOR WUHED EROQLNRPRI®IDRWRY LW D GXUR 0= L]KDM!I
SULPHUQR ]J]GUDYLOR V SRILWLEQHY@WWWBR] GGUHWRYQRVW VNXSD
8JRWRYLOL VPR GD EL PRUDONRY WG ERODLMNL LERRTREHR]GUDY QLN
VH]QDQMHQL ] YVHPL SRVOHG I=FG0UFOLY Y NOWHX JERYB LFH 6O0ORYHQLM
NOLQL QH A8WXGLMH WHU SRVHEBDMMRIS K] RWMMQY N GB XMH O L K ]
GROR HQR JGUDYLOR SR NRQ DQLPG&RELE&VWEX®ILMSBHRGBWNL R WHP
ER ]JDJRWRYOMHQR L] REYH]QHXPOQVINDRND QM PG UBPYQLNL RJLURPLE
SUDY EL VH LJND]DOR ]D X LQNWRHN VSR N RH HRRKX G
VPR SUHMHOL Y ]JYH]L ] ELROR&NLPL JGUDYLOL ]OD
VWL JOHGH OQMLKRYH GRVWRS®RFMODLOYQYDOMDYVOWFRSREUR MX ]
VLFHU ]DJRWRYLOR RNURJ WUMIPYL@RWVRQ H H{ YELRR H NUDW RPH
AQDQFLUDQMH SLORWQHJID SUBMHNNRQ VINREGBOEMI®MQLVR ELO
ELROR&NLK JGUDYLO YHQGDU BWBRHYDAEDP P QGO WYHQHJID YD
PRUDOL QDMWL VLVWHPVNR UHGRWRYEM ISER/RVHP SOMXE 2MDV QR
HQWRP ]DJRWDYOMDOD HQDNR \GRVPARB®RW R'SDQ@ WLWHP XIJRWRY LW
HQDNH SUDYLFH ¢CHMR GD QLWL 0= QLWL GUXJL SU
RUJDQL]DFLMH QLVR NRUHNWQR RE
1HNDWHUH SULSRPEH 9DUXKPDNQ®ORG OJRIXDWHUH VR Y VLVWH
=DNRQD R ]JGUDYVWYHQL GHMDWPRVMWIROGHQL LQ RGJRYRUQL
RPHQMD QH]DGRYROMLYR GHOR LQ
9 RNYLUX MDYQH UD]SUDYH R SUUHGABRIWR MNRPMMDRDQMD JGUDY VW
JGUDYVWYHQL GHMDYQRVWL =®PH®WHRMHRDIUNXKGORIDQL [DNRQ UL
VNX4DO RFHQLWL NDNR ERGREDPHQDODDRHERGAMMYHHQDORJIH NL
YSOLYDOH QD XUHVQL HYDQMHVOWEDF QBNRDDY VE®RXRQLVR ELOH
JGUDYVWYHQHJD YDUVWYD SUNRWPDLRRHRIMMBPR WXGL
NDNR MH SULSUDYOMDYHF JUDGLYD XSR&WHYDO QD&H
SULSRPEH LQ SUHGORJH Y ]YH]6QDEPRRVIRQWBFLMD Y QHNDW
GLWYLMR NL VPR MLK VSRUR DGW QM ¥ RWUIHGBIOR |PLYRG L K
VWUVWYX RE REUDYQDYL SRVDPH]QLK SREXG DOL SD
RSLVDOL Y VYRMLK OHWQLK SRURHMOLRDRMUBGWSWHBRARIHO WXGL
QDP MH ]JDVWDYLOR YSUD&D QML RENDHNRWIMWQRWWMIRQEHY ]GUDYV
URPD NRUHNWQRVWL DQDOL]H QDHIGXQ @ H JPREWDWIMBUNGORJD GD
MH GHORPD L]KDMDOD L] GHMVQWMDM BY)Q Y H DRIER\G RMIM REOLNRYD C
]JDNRQRGDMD QL XSRAWHYDOD (PYRPRL GD PRPRJBBDYVWYHQD G
XJRWRYLWL NROLNR MH QD GHWD QMR BWDXREDY NQLYB GRS UDY O M
VDPD QRUPDWLYQD XUHGLWHY GRENRODWRD GREIREWRYVHNDNRU S
YDQMH WH XUHGLWYH RUJDQL]JLUDQD QD UDFLRQDOQHMA
XSRUDEQLNRP SULMD]QHMAL QD LQ
3UL SUHVRML DQDOL]H LQ SUHGODJDQH QRYH XUHGL
WYH VH WXGL QL ELOR PRJR HSLRRWI)MOMDEBROMD DAMDD VODED RU.
WUDMDMR LP QHSUDYLOQRVWLPXRLNIRFEMOHVIWDWHR\DNWIR SUREOH
RGPHYQH Y MDYQRVWL QHX LEDNHPYOLWSRWRPFGHQMMHD L]YDMDOFD
LQYHVWLFLM QHSUDYLOQRVW LGS WMIDSQ@RVMMD QM PEGUDYODEH NRI
QL&NHJD GHOD QHSUL]QDYDQ NMBSRVOMQQIPINSK LISDMD WXGL GR
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GR SDFLHQWRY OHQLPR GD EL3WDLPHMW]IDYRGHWERMHD SRURpPLOD

GHOR PRUDO RUJDQL]JLUDWL W pMR YGINR YO KVSU DEYRFQE6 ]D

NH 2 XVWUH]QR |]D& LWL SUHG QHVRJODVML PHG ]JGUD

YVWYHQLPL GHODYFL 3RYUDPLOR VWURANRY QDNXSD ]¢
WXMLQL

2PHQLWL PRUDPR WXGL SUREOHPDWLNR SRJRMHY

ELYDQMD Y EROQL&AQLFDK NL VRX®RDERODROSIREXIE JUR MH RG 9D U >

LQH QD PHML VSUHMHPOMLYHJOGD 7TERRRVRR YR Q®NPGUDYVW YHQR

WHULK RGGHONLK Y SROHWQHP6ORWH QLAVHU LO=l=6/ BRGISUL DOL QD

QLANL VREL NDU VWRSLQM &RIEY]H MXHJE 0 G UDLYNDWYRHQ HID JDYDUF

QL SULPHUQD WHPSHUDWXUD ] WUHR AMHE FCO@IYNI® QILWMLK GRELYC

]D RVHEMH NL PRUD Y WDNAQLKSBRYRMNKPRSWIBDYXIMOWHGORJ ]GUD

]JDKWHYQR GHOR 3UH]JUD HYDQWHD]UXWWDPIROBROMISPEPHGSLVDO ]G L

SUHSLKD QH PRUH SUHGVWDYONIWMLUB&ELMRIR SIUREPGSLYVDWL QI

PD |JDWR SUL DNXMHPR X LQNRLYLMDHMEBEHNXSIUWMISY WXMLQL 'UXJ

YRGVWYD J]DYRGD ]JGUDYLOD ]D SREXGQLND QL .HU Q

YLOR SR ]DJRWRYLOX ===6 QLPD
7HADYH SUL XUHVQLpPpHYDQMXEPMNRODD FHSXEOLNL 60RYHQLML L
GXaHYQHP J]GUDYMX a4 HQR Y QREHQR L]PHG SUHGSLVDQ

PRUD SREXGQLN VDP NULWL VWURS3
.OMXE WHPX GD MH ELOR RG X WHAOWREWLIRY Y$IDGRREX 8 ¢IN\D QH JPRUH
XSRUDEH =DNRQD R GX4HYQHP JGUDYMX ='=GU
DVD HQR OHWR VR SUL L]YDMDBREKXKKQGNDYWRPRYBQMSBHM VH]QDQI
MDYQRVWL ¢H WDNRM QD ]D HW N X CSBIRAKIDY LNOHPIX] @HPROARIJR DMR G
WH¢DYH HQDNR YHOMD WXGL ]PRVEBGRYDNIQBRQUDMR NRW MH ¢
RGOR DWL R YVHK SULPHULK ]G/ @QDMOMHBPX MI$SBRIWALFR GD MH HQ
OML SDFLHQWD 8JRWDYOMDPRYBPQMHD] POIRDY QWNEWHUD |[DYDURY I
YSUDADQMD XUHGLO YHOLNR SUHYH QRPPGURNERRD Q@DGUDYVWYHQF
SULPHU ]DKWHYH JOHGH SRGDVGNDWWWSHOMPYJIDYWRURYDQMX ==09:
GL& X NDU SRYJUR D WHc¢DYH Y DRI/ WAR L] DMDLAAHPD UHFHSW Y \
JGUDYVWYHQH LQ VRFLDOQH GW¥DWR R&WRY LOH GBUPIR'LOD REYH]QH
GD PRUD OLQLVWUVWYR ]D ]GUIDMDH RYDQUPSWHKIBL GROR DMR Gl
QDUHGLWL WHPHOMLWR DQDOLRRHEYDWMDRWMRYDOWRQD VGHW Y L O D
QD WHM SRGODJL SULSUDYLWLYXWWUHQQHOV S WHPHPBH. K RVHEQL [
]JDNRQRGDMH NL ERGR VHYHG D YDLUARYQDH SHUHDYWFHD SUDYLFD Vi
SDFLHQWRY QH ERGR SD SR QNSRWUNEQRPMBS®RYROMHQMH ]D S
WDOH SRVWRSNRY LQ FHOR RPRIRYBIQHMIS RHLAURPRNRD ]GUDYLOD
UD]J]SRODJDQMH ] RVHEQLPL SRGWAQMD JOMXERBHW LPDMR SD SR
JD QLP REOMXEDP SD MH 0= GRVGMR] OFR WUNDQYBBGRD QD SR]LWL"
NRPLVLMR NL QDM EL QHSUDYDQQWRW G RIEYUDDY QIDWRGD LQ MLK M]
GR UHVQL QLK SUHGORJRY ]D SREIDYINH]PYPR@PDQH RVHEH DOL
SD &4H QL SULAOR ='=GU MH WLSH®R ]SWIDPHQL N ODE H
JD ]JDNRQD V SRGUR MD JGUDYVWYHQHJD YDUVWYD
NL UHVQR RJURGD SUDYLFH SDESHRWWRL VBRAMXGR SRL]YHGER QI
PRWQMR ,] GRVHGDQMLK XNUH®RNGOBPYQIODPDJQIPWMGLFLQVNH SULSF
SULSUDYOMHQRVWL ]D VNRUDMEQ MH. IS RSWDMDID [] D NRNJIDM RPHQ M H
]JDWR 9DUXK SULSUDYOMD XSRUBERRGMKIMNKDPI®D¢OBRPHW ] J[GUDYLO
VWL ]D ]JDJRWRYLWHY SDFLHQWRMLK BODMIWML SULKRGQRVWL PRJR
ER ]D WR JGUDYLOR L]GDQR GRYRO
RGJRYRUX SRMDVQMXMH GD ]GUD)
BORYHQLML QL SULGRELOR GRYROM
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4H QL ]D HW SRVWRSHN ]D SULESRBDRVGNMLWBIE=GRYWDNA&QR VWDOL
OMHQMD =D JGUDYOMHQMH SRAEKKRS Q&N RHIR EROH MMQDMDMR D ¢l
VNHJD VWDQMD SD VR Y 5HSXEQLNMDARRY HQRO®R GBMWRWYR DOL GFh
OMR GUXJD J]GUDYLOD QHVWHGRDORQY XDWRDNGLQLIKY PFWENQFDK ]DWF
-$=03 &4H RSR]DUMD QD ]DNRQWNRWRYQRDWLGWHIJD GHMVWYD SR
MH JGUDYLOR ODKNR Y SURPHWW HWPRHG OXJ QM VBRGIOPJIL GRND]LO
SULPHUX H QD SRGODJL |DKWRYHBEHVIDFUD JGUDY
QLND NOLQLNH RJLURPD LQAWLWXWD QD QMHJRYR RVHE
QR RGJRYRUQRVW RUJDQ SULWRIMHG HIR) L@ UDRMDYQ MGRRP VH 9D U
GRYROL ]D SRWUHEH SRVDPH]QBUXHBEROWKSD |DWR NHU LPD ]DYH]I
Y REYH]QR JGUDYVWYHQR ]JDYDURYE
9 NRQNUHWQHP SULPHUX EL ELORBLSWRLEHGIREH W HDN WQLWHY SULM]
JGUDYQLN SREXGQLND LJUDELO9BUMNKN @H WMAH@AMBRGD MH REUDY G
OR LOR ]DNRQD LQ YORGCLO SUSLSDRVWRM@ERHP \RIIPHDXLP DNWRP ]
]JDKWHYR ]D LJGDMR GRYROMHQ&DU KX B UWMHP HBD] G WPIRUDO ELWL RE
YLORP NL JD MH SREXGQLNX SUWBYGHSOVIWA \ENGXDYHIIDNELYDQMD ]D
V VYRMLP VWURNRYQLP ]QDQMHR WNHIND NRDQODSMHGSLVDQ | ]DN
XWHPHOML SRWUHER SR VSHFNVRIOHPADGWRELOX QDVWUVWYR ]D ]
NRQNUHWQHJD EROQLND LQ WHRIRWHLORH GL HRDRBWRYQDYDQL S|
QD ODL QHJD EROQLND =DWR WRFHHGRERGQQRXHPYHDNRQX V SRGUR
WRYDOL QDM VH R WHP SRJRYRHJLN YYBVMWR D]GQDGQDYVWYHQHJL
NRP JD PLQLVWUVWYR ¢H SULSUDYOMD

3RG]DNRQVNL DNW SUHGSLVXMH YRRRRAHQLCAL GD YHOMDYQD
PRUDOL ELWL XUHMHQL ] IDNRQRPXcLQVNHJIJD ODQD QH NUAL SUDY
REYH]QHJD JGUDYVWYHQHJD ]DYDU
BREXGQLFD ¢LYL Y L]YHQ]DNRSQUWHNGI®DUDQRHWNDM VOHGL ]JDKWHYL
¢cH GOMH DVD YHQGDU VWD V $QURLQGRNMR GIU LYNDYCHMVHRPOSQR SU
QD VNXSQHP QDVORYX PDQM NRW EGNH QIDHIPID Q=MD \B R HMHO H W
SDUWQHU QL PRJHO SULMDYLWL Y REYH]QR JGUDYVWYH
QR ]DYDURYDQMH NRW GUXCLQVNAMNBWOEQBPGE=-BRMHQPHN QDSRW
SDUWQHUMX ]DYUQLO L]JSROQMH®MUDREODANR JGUOBRKMHQMH GRMH
WHYR GD PRUD SUHGORc¢LWL GO/PND]ISED D WNKSRGIHNH ELYDQMD | R
SUHELYDQMX Y 5HSXEOLNL 60RYHQLML 56 GDOMAHP
RG GYHK OHW ODWL 8HVWPHVH QHJD RWURND NL
9DUXKD VH]QDQLOD ] RGOR ER =DY
===6 MH 9DUXKX SRMDVQLO GDI¥VWMYGRRD]DLVKRURYDPIMMWH 60RYHQLM
PDQM GYH OHWL WUDMDMR HP VNXBQB FRQBLIYDH BIKVWE6HVH QHJID GR
]D gLYOMHQMVNR VNXSQRVW NWHWHR $XK MHNEQ®XDRS|WL]QDQD SUDYL
NRQVNL JYH]L LQ GUXGLQVNLK WIPHDWQKPY]GUDYLOL& X QD VWD
QLK SRVOHGLFDK L]HQD HQD ]Y]|WNRDMRAMAIYH]®RQL yH EL ¢HOHOL
WUHED SUHGORGLWL H ¢HOL [GYDYRODHNNFESURRIDYOWLVDPD SOI
Y REYH]QR JGUDYVWYHQR |]DYDYREBMQMH SDGYIQMNRIDDM HYURY
NRW GUX¢LQVNHJD ODQD 7R FROBMHD OMHPHOMLVAD QRVW XUHG
GUXJHP RGVWDYNX OHQD 33WIYY.IOF R EYR [GWIYOMHQMD Y ]GUD
]JGUDYVWYHQHJID ][DYDURYDQMDSBEB=3H RPRHB QHQMHKQH XUHVQL LWY
WHYD SRWUGLOD R VWDOQHP SWHIE LN QHA SU RIEHX SSIDY LFH GR VS
WQHUMHY QD LVWHP QDVORY X QRSYHNVOW HPRSIDYHPRQR K VWURA&NR
VNXSQHP SUHELYDQMX .DNR ERVWD SDUWQHUMD WR
GRND]DOD R]JLURPD NDNR ERVW®DERKMKDYIMOBREXMRDRMUDYQDYDO Y
GYH OHWL WUDMDMR R ¢LYOMHQDBMEBRHM XMHQRRWY HWH. @ ISFRYRU QR V'V
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GDO ===6 LPHQRYDQL JGUDYQLIND H)GHR® BRRPR LOR GROR D GD 2
QLK HQRW QD LPH 8HVWPHVH QWHPREPMRGREN LQHDBDURYDQL RVHE
QD QMHJRYHJD ]JDNRQLWHJID |DWHRRQLQID S WIBREKR MM DOL ]GUDYL
RSRJRULO ===6 GD L] RGOR PRWIKD®D GNRWRGHRYUD LOR VWUR
MH &HVWPHVH QL RWURN VWUDSRNOUD YXSIUIKYQ BREXG QLFL VPR VYH
VWRSNX ]JDWR ODKNR SULGH GREWHNDW 5 ULY RAVE RDOWHYHN ===6 ¢
GROR E XSUDYQHJD SRVWRSNDJMNQLVHQRE QDVWBMR]Q® GRSROQL 3U
YUR LWHY SULWRGER LQ XSRUDERDEVUWYIHQISUDYQRQYRURYDQMD GLC
VUHGVWHY WHU QD L]YUALWHYUBRWWYDQRPRIRINQD GRMH LP P
QH RGOR EH ===6 MH PHQLO GD MH WDNR L]GDQD

RGOR ED VNODGQD ] [DNRQRP R IXBWOXIQHP RSEDYQDQMX [DYDURYI
VWRSNX NHU SD 8HVWPHVH QL] DRGWBRIQ RMW$ URG KB\HE®D ]DUDGL ERC
VSRVREHQ PRUD SURFHVQD GHMDQMD ]DQM RSUDYLWL
SURFHVQR VSRVREQD A]JL QD RYBBMKW B REX BINRQLWHGQR SRJRVW
]JDVWRSQLN 9 NRQNUHWQHP S WGP KUWX YW RVRN DWR PRUDMR UDYQD
RWURND §HSUDY ===6 QL YLG|HODYRRDRGWOWIQYRRGGHOD ]DUDGI
SUYRVWRSHQMVNH RGOR EH NHMRXAEGDYRGHERDKRRAOML 1HVSRAV
WHJD ]DVWRSQLND MH L] GUXJBVWROHRM\RN K RGIIRQEK EROQLND
UD]JYLGQR GD MH XSR&WHYDO FQRVOW.HRID GXIOD JOHBBL EROH]QL I
QDYHGEH ]JDNRQLWHJID ]DVWRS QOLINKON RQKM B ¥ SRMDO RGDRH |D SRVDP|
EL QDYHGHO LPH ]JDNRQLWHJD ]DN\NOAR SSQULINDH UALIKWMLH WR W XGL UD]O|
VH PX GUXJRVWRSHQMVND RG ORREE W RGD YRWROL W Y L

9DUXK MH REUDYQDYDO SREXGRDAMRQ RLPAWDYSWIHQHP YDUVWY X
YLFH RWURND GD JD QD ]GUDYXHWHI®MR UR QDUMX QHPI== QHSRVU}
]JGUDYLOL& X VSUHPOMD PDWL MD BWORQPVAH. GRMRDUBYDQFD GD
HPHU QDM EL ELOD WD SUDYLFPW@®RRWRYOHOID | NBWGL EROH]QI
SUDYLFD L] REYH]QHJD J|GUDYVWQBYRGEDL QD YBWDWIWLND RVHEQHJD
QMD ===6 MH SRMDVQLO GD QDML ICNRYVVGLUDH WRPHVLMH QLW
QHP YDUVWYX LQ JGUDYVWYHQNRVLDNDUDRNYDLOMX @DRWRYDURYDQFX
3UDYLOD REYH]QHJD JGUDYVW YHIYHID QWM YU RY¥IXQRMIV RWQRVWL ] G
QH XUHMDWD SUDYLFH RWURN®D GROHSUHPYIMY¥D/RFHURGROR D GD
PD SUDYLFH HQHJD L]JPHG VWD QaH¥SGRYELMQ QWDQMERPHVWLOD PFH
RWURNX H JUH |]D SULPHU NRDMIRRWMRNR Q@ DEHRODH{DUDGL EROH]
QD JGUDYLOLANR |GUDYOMHQMHMHR SHDWR M. YICHREMMYIRQEHOR NL
EROQLAQL QHJD |GUDYOMHQMD QL GHAQLUDQR 1DGDOMH QDYHGH
GU¢DQMH SUDYLFH GR L]SOD HYDQ
9DUXK MH RFHQLO QDYHGHQR UDHODRRE®WHGEQVRE UMY QLN ]JGUDY
SUDNVR ===6 ]D WRJR ]DWR MBOLIQPO/RUFW RRJDQ XJRWRYL GD
]JGUDYMH ]DSURVLO ]D SRMDVQQ®E RUDNYX IRV A DRREQIOLK |D JGUDY
GD QL GREUD XUHGLWHY SR MRWROMPQOWD QGAUDYWIND RGSRW XN
HQD GR |DQMR EUH]SOD QHJDJPLBDEEDYD QGEMELOIUL HPHU VH
4 X RE RWURNX QLWL Y SULPHU® MR JBGRNOHUWWHR NDYDURYDQHF Q
NL JD GRML SR QDYRGLOX JGUDYQLND =DGU¢DC
VH L]SOD D ]D YHV DV RSUDYL HQH
OLQLVWUVWYR MH Y RGJRYRUBHORWUGLOR WUGLWHY
===6 YHQGDU PHQL GD NOMXE QDYHGHQL XUHGLWYL
GROR ED WUHWMHJD RGVWDYNRHOH QOUDRYVLADDREYHREHJID ]GUDYVYV
YH]QHJD JGUDYVWYHQHJID ]DYDYRYDMPM B EDMWE=SRGUREQHMH XU
PRCQRVW GD LIMHPRPD RGREUNYDDRYDR¥DQUDRWYHWELL VH SR QDYRG
SRYUD LOR VWURANRY NL QLVRGBOD@RNW §RB WBDMYLMDL KGD SDFLHQ
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R UDYQDQMX Y DVX ]DGU¢DQRVWIDRIGIFGNBRFRARWHHHYRUMD NLVLN
SD MH Y OHQX 3UDYLO XUHMR@BHORRO®QIRHANY]BYDIQRVWLPQLK
URYDQFD Y DVX ]DGU¢DQRVWL RG GHOD ]DUDGL ER
OH]QL NL VH ]JGUDYL GRPD GDBRPRU®QENWHYMM REWQLO QD 9DUX
]DGUGDQRVWL QD VYRMHP GRP)XGDUPKHGRPDSDLERHOMDYLWL SRYU]
GRYROMHQMH JGUDYQLND ]D RGKIRGILLK NBDMDUDGD @WMHPD NRQF}
Y QDGDOMHYDQMX DSDUDWXUD
QMHP Y EROQLAQLFL MH SREXGQLN
9DUXK XJRWDYOMD GD MH QDYBGBYQLXDHGDWHY SRPDJD SUL RSU
PDQMNOMLYD QD QHNDWHULK PHNMWRK MSXOAWD\WNMMBD\SQDL ===6 ]JGU
3BRPDQMNOMLYD MH ]DWR NHUSRMBEYQQH RGN HGH®IQH PRUH SRNU
SUDYLFH ]DYDURYDQFD GR SUH&MPDNGDYRBLSDRLURQW ][DUDGL ERC
QDQMX Y DVX ]DGU¢DQRVWL ] GIIOMX QW BED ERFOHYQLQH SUHLVNDY
=DWR EL ELOR SULPHUQR Y DVX VSUHPLQMDQMD ]JDNR
QD WR SRPDQMNOMLYRVW RGSUDYERQQ L&HMIARQVPRHQWWYXGRYLOL SF
GROR ED OHQD 3UDYLO NR XEROBERNROLRUIDPB |JGUDYOMHQM
aGRPO© LQ aNUDM ELYDQMD® HPHOOMLWH®B FERWIPRPIDN SUHVRGLO
PLAOMHQ aNUDM VYRMHJD VWDGOUDYLEHQDOGRAHIKLH]|EAQW @HJID QDM
WR GROR HQR Y WR NL OSQID =34+BY =0 QLIP\DAHRMQ DV MH WXGL
4D XUHGLWHY WHK SRMPRY EL SREPRGIQWX RORJRKDO GD ] IDYUQL
RGSUDYLOD SUHFHM QHYA&H QRQWD SUL GROR DMK MRHK QH GLDJC
SUHGSLVRY YLHQ GR NULWMD VWURANRY ]D C
BUHGHQ VPR SUHMHOL SLVQL RGJF
=DWR MH 9DUXK SUHGODJDO =346 MGBDQPURNXUXRR REUQLO J]GUDYQ
CQRVW GD V VYRMLP VSORAQLPREXNG/RIPNDSUG RDARIBSRGUREQR RSL
HQHJD DOL YH REUD]FHY QD KMWMH]WDK HEYH]GUDWIM QLN MH 9DUXK;
QDSLVDO QDYRGLOD R UDYQDQMREREQURXDRVUHGEOMKH LQIRUPDF
]DGUGCDQRVWL RG GHOD ]DUDG LSEROHRIODYH QOHEWHQOHGX |DUDGI
WR NGR MH SOD QLN QDGRPHWWOLGMD GHIORSWMOROWF ROVPR SREX
=== BUHGSLVDQL REUD]FL ELROWKRNRQOP WDFEUMHWGLO GD VH ER
YVHERYDOL YVD SRWUHEQD QDERG HBNDMGWBYRLNRSIHMH QL VWRL
EL R]JQD LO NDWHUD YHOMDMR ]D SRVDPH]QHJD SDFL
HQWD (Q L]JYRG REUD]FD EL EL ®©DWUNXK HQH] BYRBXRYRD R FHQLO 1D XWF
FX GUXJL SD EL ELO YORGCHQ YYMHPDYWYWGHQR GRINNSROQMHQH SR
PHQWDFLMR ]JDYDURYDQFD 3R PWHQ®MN HWDHIOKPGEDYQLND ,] QDY}
WDN SRVWRSHN RGSUDYLO GYRPR VINYDTHEDMIQ FGDY RX |GUDYQLN Y}
WHP NDNR QDM UDYQDMR Y DWQE®OH|IPK SRVWIDHBIDANRMHIRYHJID (
SD EL RGSUDYLO WXGL YVH L]EZRYRORWBWIL GRWSPHLVNDYDK 7XGL
]JQLK IDYDURYDQFLK NL VYRMHVWMHROIRHR]|EERPY @QINMLYDUXKX L]RJLE
QRVWL Y DVX EROH]QL RSUDY IWRMHMR ¥DRADQMNOML
YLPL QDYRGLOL JGUDYQLND
3ULPHU SRQD]DUMD SRWUHER SR E
===6 MH 9DUXKX RGJRYRULO GIMX A BRRDIQUDYYVM/ YHQHJID RVHEMI
GORJ GREURGRAHO LQ ER SRVUMHPE®RSDRBLMQWD |[SWDWIRFR ELWL VSURV
R QMHP SD ER REYH& HQD W XGLYWNX$5Q ®RDSRW HNX. YYRMHJID ]GUDYO
YOMD SUHGORJH VSUHPHPE 3UIR RYHEMMHDSDVDXNRHMWR GROGQR C
===6 QD& SUHGORJ SRVUHGRYPFCGHORWWWVHYXYRDDVQR SRMDVQI
]JGUDYMH NL SULSUDYOMD QRY ]JDNRQ
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1HL]SROQMHQD SRMDVQLOQD \GFHFAQ@RYLWW QHYURORJ XVWQR RE"
]JGUDYQLND LQ SODpPLOR QHQXMOHNYDROHREHWDOQHIFDNH 1. QL RGRE
SUHYR]D ] UHGHYDOQLP YR]JLORRP LJEUDQLP JGUDYLORP 3REXGQLFD
VUHGRYDOD LQIRUPDFLMR GD QDM
1D 9DUXKD VH MH REUQLO RQNRORENORPRQD LMW WRANH =DYRGD ]
PX MH JGUDYVWYHQL GRP =' V]|BDYDRRYNDNHMHDEDRYHQLMH ===6 ]C
XQDO SOD LOR QHQXMQHJD SUNRR]BREXBOHF¥FDOMHLMH QD 9DUXKD
YR]JLORP QD J]GUDYOMHQMH Y /MXEPNQ@IQ®RD 3REX\GR IYRGVWYR 1. RE
MH ]DWUMHYDO GD JD =' QL RBVYRSUWDLYAQ RGY AR PRUMDYL ] GUXJLP
VWURANH SUHYR]D QD ]GUDY O MM YGUSK O MH@QDMWLVVWRP JGUDYLOR
9 WHP SULPHUX EL VH JRWRYR RGOR LO ]D NDNAQR
GUXJR REOLNR SUHYR]D NL EL9PWUXK MM JFHQPIRY QRYHGEDPL SRE
XJRGQHMAD RSUDYLO SRL]YHGER QD 1. SR SUH
UX SD WXGL QD ===6 =DQLPDOL VR
9DUXK MH QD =' QDVORYLO SRL]YBEREERILD QD WMRGEREDXWHULK SREXGC
GQLND SUHG SUHYR]RP VH]QDQ LYQLHWQ B lGFRGMLGHQOWMHQMD ] LIEUDQ L
VWURANL SUHYR]D LQ QD NDN&HIDP MHQRGRRWR UWMVOPUIGDLLPDMR YH
.HU SD MH ="' Y VYRMHP RGJRYRUXNR DY S]YHWR ¢ E|& SRYOMHQMHP ERO(
EXGQLND QDYHGHO GD MH ]DUD/MGILYRROWLAHN H= BAIDDNM\DWRYHQGLFLUDQR
QHJD ]DYDURYDQMD SREXGQLN=GEBEK®U & RSRIO® ERQORLAQL QD ]G L
]JDYDURYDQ WD ¢H GRSOD HYDQDEBWD|GADYY WRNGHGUDYLOR QL\
RVNUEH MH 9DUXKD ]DQLPDOR GRGCDW QIO WUHEV®W HEROHSUDY VR
QLN UDYQR L] WHJD UD]JORJD SR\QHEHM RBRRYRHUWM WV/OVQDQL ===6 UHSE
WR GD ER VWURANH SUHYR]D PRGOISRGDVPYBWYHPHPID VYHWD LG
=" MH Y VYRMHP RGJRYRUX QDY|6G®HYMEDOMHWR EROL XJRGQL ]DU
EXGQLNRP VNOHQLO VSRUD]XP ]DSRONDS®RVMRSERD XYDMDWL ]GUD
EXGQLN SRUDYQD VWURANH SUBDVRQLVRUHRH®D GRIGFDWQLK AQDQ C
YRJLORP Y JQHVNX NL EL QDVWPIO/WUVWSRUDHELIMREREULOR SRV|
QHJD SURPHWQHJD VUHGVWYD BlEHUDWQRDBLUGM DORHYNQGDU QH G
RVWDQH Y EUHPH =' LQ VH SUL ODIKWNIRH BOGWHYR REUOD YVH EROQLN
XQVNHP REGREMX RGSLA&H NRWI1E SHRHG QVHIDVOIRWVOH D/ R XVWDY LW
SREXGQLND EROQLNRY Y ]JGUDYOMHQMH ] LJEUD

9DUXK MH VYRMH SRVUHGRYDQMHRNVPRLDSNRWDRVYSHIGDM ER ]GL
8QR LQ SREXGR NRW XWHPHOMHEQ@M® QIfFPEPEUDIN. QRPEQD YROMR Y RN
VH]QDQMHQ V WHP GD ER PRUD®UDWWWENB HIDHNR|DURYDQMD LQ
SRUDYQDWL VDP L] HVDU L]KDM®B=65PHSHRN WIRMQLWURENH ]GUDYO
QLVR L]SROQLOL VYRMH SRMDVQLO®RMH 6RO PRVWGIRYRLULO GD G
KDMD L] =DNRQD R SDFLHQWRY LLKDOUBYULFDEMHQMD ] RPHQMHQLP |
MH ]JGUDYOMHQMH AQDQFLUDOR 0=
=DYUQLWHY JGUDYOMHQMD P XS0\® RS\OH ¥ N CBHURRJMDPD QHSRVUHGC
QRYLP ELRORANLP ]JGUDYLORP]D OHWR ===6 QDV MH &H REYF
QDGDOMQMHJID VUHGVWYD ]D RPHQ
1D 9DUXKD VH MH REUQLOD SRERGQYPMDMR BUMN GUcDYQHJID SU
JR PXOWLSOD VNOHUR]D 06 NERAQMHOFLGQQMH SSRMHNDOR WXG I
OHW ]GUDYLOD ] JGUDYLORP NIMMHKH QMOHHXISA DO/M QMR QH PRUH
UD]JYRM EROH]QL VHGDM SD QLRGURY¥ROQOMNRYWWR BSHM ER AQDQFI
FLDOLVW ML MH SUHGODJDO GO LUGD LY @WH QM HJ D GIURWOMKQID SU
GUXJLP JGUDYLORP SR PQHQMXRIB REFHNPRJOMDYVWYHQR |DYD!
EL WR ELOR ELROR&NR |JGUDYLOR .PDOX SR QMHOQL
RGOR LWYL ]D WR JGUDYLOR L]EDDXQR MHU BREXRS Q MR MY HWRYD O
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GU =GHQND YyHED&HN 7UDYQLN $OL MH SUDYLFD GR JGUDYVWYHQHJD YDU\

YNOMX LWL Y SURJUDP JGUDYOMHQWH QNLGRHRGHN]MBIMDPUHGYVHP ¢
RILURPD QDM QD ===6 QDVORY LAGRSIRNRM[DBIDREGH DD LQ QMXQHJILC
RGREULWHY ]GUDYLOD Y VNODGRJYLO QOHRURPEDHPDWVOLNR QHXVW U F
REYH]QHJD JGUDYVWYHQHJID ]DPMHDE RS DRQYN\DW YHOBIIGHHL GHODYFL LQ S
R LWND GLVNULPLQDWRUQHJD QIMLGR®MMPL S\DY RIMFAD UMK ]DGHYD &t
PQHQMD GD 1. V WHP NR MH GCHi @IHNDWHWH® SBBGYWDYLWYL RSF
NRP RPRJR LOD JGUDYOMHQMH QLNPBDQVYRL]GUGYN NL VPR JD VSU
ORP QL UDYQDOD GLVNULPLQDIROUDRVERPIRERBXQGE MRW Y PHGLML
VDM ]DUDGL AQDQ QH RPHMLW YEDQ4.& PBODERWXUIE PR6 SR QHVUH Q
CQRVWL NRW GD MH XSR&WHYDQDVNULL W}HSIRIMWHD ML OD X VW& DH]QH NR
QMH EROQLNRY GQLNL SRNRMQHJD RWURND LQ MLP
QXGLOD YVHK ]DKWHYDQLK R]JLURP
9DUXK MH SREXGR RFHQLO NRWLXQWRPHODMHQR NHU RSR
]JDUMD QD GHMVWYR GD QLPDMR YVL SDFLHQWL HQDNHJD
GRVWRSD GR ]GUDYLOD NL EL 9DVSIPWGKERXDROVWRSRWXDPL 9DUXKE
GD MH XWHPHOMHQD WXGL |JDWR.ONHU ===6 QL QDYHGHO
UD]JORJRY ]DNDM JGUDYOMHQMH 08QLYEUPQLHPWEGHPX NOLQL QHPX
YLORP QL YNOMX HQR Y REYH]QR ERID YV W WHIHRS [DYPH SRVWRSNH
URYDQMH LQ WHJD WXGL &H QH SWNHRERFGHRYSDFLHQWRYLK SUDYLFC
SRVHEQR SRJRUQRVW SRVYHWL ¢
1HXVWUH]QD NRPXQLNDFLMD ]G RPRANMLWHU SULPHUQL REYH?
VRURGQLNL XPUOHJD SDFLHQWD =GUDYQLANL JERUQLFL 60RYHQL
PDOQLK SRWL LQIRUPLUDQMD RE
1D 9DUXKD VR VH REUQLOL VWDUZRJIJBEGNOK MWWRWWRDHIDVXGL QHI
GH ND NL MH XPUO Y 8QLYHU]JLWHRGNP NMRQLNGHPR XSRAWHYDO
FHQWUX /MXEOMDQD 8.& IMXEOMDYDVDOERWRHPNERIRENY LQ QMHJ
WMD SUHSHOMDQ L] 8QLYHUJLWHW PHNoOLQL QHJID FHQWUD
ODULERU 8.& ODULERU 9 SREXGL MMHQEN®RI YMSYLXOD JGUDYMH GD °
QR 2=$+7(9$0 &(/29,72 35(62-2 96(SULVWRMQRVWL ]DJRWRYL GD E|
326723.29 2%5%$91%9( QDAHJD %© QW UDPL |[D JGUDYVWYHQH S
VWUWD RG EROH LQH VWD RVNDdBR W M XFQ MR X¢L HRRAMD V .
SRPDJDOD UD]MDVQLWL RNROLA LOMNEORYLMH RIYWHYRPDHGD ERGR

RGLSORPVNHJD XVSRVDEOI!I
GH HN QD ]JGUDYOMHQMX Y 8.& 0D A ‘bWUL OHP RGGHONX 8.& 0DU

2 RNROL& LQDK SULPHUD VPR QDUXHSGULDOYLQé_RCﬁ]DYGl—JélLEJL Y
REHK MDYQLK |DYRGLK NMHU VIRG]@USD Y DWLL BERMN RAMDYHMBH REYHV WL
GH ND 'YD PHVHFD SR SUHMHP XS BREMXNTIH SAPRMSHNW XYDMDQMD VWD
MHOL YVR ]JDKWHYDQR GRNXPH@DDMHVR]GE MR VKVRDWDQYHNDM GR
MHP SREXGQLNRY RGVWRSLOL Y]BHBVERIRXPEHQIWRIL AL WXGL 2.RP)
JERUQLFL 60RYHQLMH == ] GRISENVOH& M DARERBNXO© VSUHMHW
MH ELOR UD]YLGQR GD VR LQWSWHGY V& RN RREQXLH [ICRG NRRIP X Q LN D F L
RSUDYLOL QD 2RVQRYL GRSLVDNDPDNBRNKRE QRYHORWHP GRIJRGNX S
SUDYLF© L] PQHQMD NRPLVLM HQ]DGLDOWMUMLLK DINGY R Y QERV W L K
QL ELOR UD]JEUDWL QREHQLK QHSUDYLOQRVWL Y PHGLFLQ
VNL REUDYQDYL SRNRMQHJD GHI®D.OLQLNL ]D SHGLDWULMR VR E
XNUHSL ]D LIEROM&HYDQMH NRPXQL
3ULPHU MH ELO PHGLMVNR ]JHORLR\GH NWXGL REWDH] &R \KR* SRVDEOMD (
PHG GUXJLP QDYDMDOL WXGL QHMX WL HEQUD NRPXK LNQDGLSORPLUDQ}
FLMR V VWUDQL ]JGUDYQLNRY 8. WDHLBRG\PMBR]|GWDODULERU VH MF
YOMHQMHP GH ND NRW QHSULPHUQWHSZ VB YRAHAMOIB®OIQ QR REYH
WXGL SR]JQHMA&H VWLNH | 8.& ODULERNRIQID=R6SDFLHQWRYLK SUDYLF
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GU =GHQND YyHED&HN 7UDYQLN $OL MH SUDYLFD GR ]JGUDYVWYHQHJID YDU\

ERGR ] OQMLP YVL VH]QDQMHQB8RVUHGRYDQMH 9DUXKD ]D XVSH&

f QDSLAHMR SRVHEQD QDYRGLYDY l;f\l?elp'& VEYpMHOL QDab SUL:

QMH PHG ]DSRVOHQLPL SDFENY KRR LIYHGER %RPI
LQ SRREOD& HQFHP QD WHP SRGUR MX VSUHPOMDOL &H

t QDSL&HMR NRQNUHWQD QDYR&L %<c§> UDYQDQMH
JGUDYVWYHQHJD RVHEMD Y SULPHU HcHOHQHJD

GRJRGND ]JGUDYVWYHQL GHO
9DUXK YVDNR OHWR SULSUDYL SUH!

+NUDWL VR Y SRVWRSNX XY DM DSQUMIE CRIORY L|©O QIORUWADQMH VWD Q
VWYD ]D JGUDYMH Y JYH]L ] RSBFRRGUR QLKL @WIYDIWORPD MLK GU¢D
QLPL GRJRGNL NL MLK L]YDMIR]SBREDDASHEMPBH]DNDU SRPHQL G
YDUQRVW SDFLHQWRY Y 8.& ODKREMRWXUHVIMLKWHR RGSUWD 9HQG
GROR HQL URNL |D L]GHODYR DJPDDQ]MDIUXKKNWHYRVOQD SULSRUR
=DNOMX XMHMR GD VR SULSRURHWDDSERWHG® MUK GMHQSRLK YODGL
VUHGRYDO 9DUXK VNUEQR SURXDINGRIQ WNH. kK GBWHFAORWRY 1HXUHVQL
QMDMR LQ MLK ERGR WXGL XSRAXRNYBOSUSIGIORYRX GRQIMHPBSRUR LO

GHOX PHQL GD RVWDMDMR Y YHOMDYL QI
GROR EH LQ SRVWRSNL LQ V WHP F
$G ==6 QDP MH VSRUR LOD GWHYHSUDYHBBNRR]GUDYVWYHQHJID YI

SRPHQD XVWUH]QH NRPXQLNDFLMH &H SRVHEHM Y
VSHFLA QLK LQ ]JDKWHYQLK SULPHULK NL RGPHYD

MR WDNR Y JGUDYQLANLK NURJLK NRW Y MDYQRVWL &H
YH WHPX SRGUR MX GDMHMR YHOLN SRPHQ 7DNR

VR RNUHSLOL NRPXQLFLUDQMH ] PHGLML LQ MDYQRVW
PL QDVSORK SRPHPEQR PHVWR SD MH GRELOD WXGL
NRPXQLNDFLMD V VYRMFL SDFLHQWRY = QMLPL VHGDM
SRWHND WDNR IRUPDOQD NRW QHIRUPDOQD NRPXQL
NDFLMD SUHGYVHP SD ¢cHOLMR GD MH WD SUDYR DVQD
LQ QDWDQ QD 9VHP SDFLHQWRP RJLURPD QMLKR

YLP VYRMFHP NL VR VSUR¢LOL SRVWRSHN SUHG RUJD
QL ==6 SD SRYHMR GD ODKNR YVD SRMDVQLOD LQ LQ
IRUPDFLMH GRELMR QHSRVUHGQR SUL QMLK 3UDY WDNR
VSRGEXMDMR WXGL YVH VYRMH ODQLFH LQ ODQH LQ MLP
SULSRUR DMR GD V VYRMLPL SDFLHQWL LQ QMLKRYLPL
VYRMFL NRPXQLFLUDMR LP EROM RGSUWR VHYHGD Y
VNODGX V .RGHNVRP PHGLFLQVNH GHRQWRORJLMH
6ORYHQLMH VDM MH QHIRUPDOQD NRPXQLNDFLMD L]MH
PQHJD SRPHQD RE SRVHEHM WH¢NLK GRJRGNLK

$G OLQLVWUVWYR |]D |GUDYMH QDP MH VSRUR LOR

GD VH V SULSRUR LOL NL VPR MLP MLK SRVUHGRYDOL
SRYVHP VWULQMDMR 8JRWDYOMDMR WXGL SRWUHER SR
GRGDWQLK ]QDQMLK QD SRGUR MX NRPXQLNDFLMVNLK

YH& LQ V VWUDQL ]JGUDYVWYHQLK GHODYFHY LQ VRGH
ODYFHY NDU MH ELOR L]JSRVWDYOMHQR QD VUH DQMLK QD
WHPR YDUQRVWQLK LQFLGHQWRY NL VR MLK Y SUHWH
NOLK PHVHFLK SULUHGLOL ]D YRGVWYHQH NDGUH Y VOR
YHQVNLK EROQL&AQLFDK 6 SURFHVRP XVSRVDEOMDQMD
ERGR |D HOL Y QDMNUDM&HP PRGQHP DVX

3REXGR VPR Y WHP GHOX awHOL ]D XWHPHOMHQR LQ
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OLULDP 5DYQLNDU aXUN IDMSRJRVWHM&aH JPRWH LQ QPSWMNHVSWYLXM D

OLULDP 5DYQLNDU
'U4DYQD UHYL]JLMVND NRPLVLMIS DM HYLYIOMR OB

IDMSRJRVWHMA&H [PRWH L
MDYQLK QDUR LOLK Y ]¢

SRY]HWHN $SEVWUDFW

3RVWRSHN RGGDMH MDYQHJD Q®IIRUIGOSURH HB XQH CEHHY LWL ZLWK S
UDYR UD]SLVQH GRNXPHQWDFLMH F)XPHR WMBWILRQUWEER HQRUBIQ D W L
GROR LOD WHPHOMLWR GRPYLH OZMNK LHEU B X ®AH KRQULP ® 6 DWHEE WS U R
SD QDM EL 2Y]GU¢DOH® YVDM WWRHOQMRAW R GG RER K YRMD O H BOXGLRQ\
YLGHQD ¢LYOMHQMVND GRED R SWXFKHD JRHIH.R G DDNH &/ & HI PUDE L O L W
YHOMD Y]JHWL Y REJLU WXGLHRWMRMNH W]8HUN WY QMDD WQ NPHRIRQWR F
ELWQH QDGJUDGQMH ]DWR MH PDUBRM QB QFHQRY G HD QD K\8 BIYBIG H V
SRVWDYLWL WDNR GD QH ERGRHRPMWNKREBGNRQNKDBQEH BRVLW
SULKRGQMLK SRVWRSNLK MDY QMWU QMW EPRSHNLWLRQ LQ IXWXUH
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OLULDP 5DYQLNDU axXxuN IDMSRJRVWHM&H JPRWH LQ QDSDNH SUL MD\

892" JQLWL V SUHPLAOMHQLPL QDEDYDF
] REUDYQDYDQMHP SUHGPHWD MD®
60RYHQVND ]DNRQRGDMD QD SR®WURHKRWWDWWRHIMHM WXGL PRUHE
QDUR DQMD LPD VLFHU ¢H QHNYDJ R OEHNMYOR NMIRGRYLQR
YHQGDU SD VH ]DUDGL SRJRVWHJID VSUHPLQMDQMD
GROJRWUDMQD SUDNVD &H QI3RPYR/JIHOPD GXMW DYQIGUN @EDYH VH RC
UD]XPHYDQMX SUDYLO MDYQHJP HQWUR MDWPLKRRDUWR LO NMHU JU!
OLNR SRPR HYURSVNH GLUHNWLYH VRHRNRWMWR PD QNMDWHUH SD SF
SD RGOR LWYH (YURSVNHJD VRBAGADY VAGYRRQMWRRUWHIR YHOMDWL
SRIJIRVWR QH GRWDNQHMR ELVWYD YSUDADQMD DOL SD
QDQM RGJRYRULMR OH SDY&ADOQR LGS QH RMHDPEGQY UBIWQILMVNHP S
.OMXE YVHPX VH WXGL QD WHP SRGUR MX ¢H REOLNX
MH QHNDM UHALWHY NL SRPDJBWR GORJGHIDB-AUSHBETFHIPGHYD GHOI
QDUR QLNRP LQ SRQXGQLNRP GHPRQHNB RDQMWSYOD QD WUL IRUPL
QDG]JRUQLP LQAWLWXFLMDP *OHBHVRBURSYNHGDBARDYQR UHYL]LM)
QRGDMH WXGL QD SRGUR MX MQDPGBOMBPAYPLDE® NRWMDQBLDR QLN ] RG\
QH VPHPR SR]DELWL &4H QD SRARBREQW JERIGURHE ER |DKWHYHN ]DYU
QRVW HYURSVND ]DNRQRGDMDWMMNQDPH HER SRIGGRO.O SUDYR DVQI
YOMHQD WDNR GD VDPR JOHGH/ WROGMIQMDYCGDREBRQNDODJIDWHOM ]
]JDKWHYD HQRVPHUQR XUHGLWHY YHOLNR YSUDA&DQM
SD ODKNR GU¢DYH ODQLFH XUS$INGW MRQRNDHIG YR FIDEDMR SUHGORJ
VWQR VSUHMHWR ]DNRQRGDMR YVDNL RVHEL NL LPD DOL MH LPH
GHOLWHY MDYQHJD QDUR LOD VN
2PHQMHQD HOHPHQWD 2 SUHKLWBR WBXHPDLQ WD M MX LWHY Y GLC
NRQRGDMH LQ QHYVHELQVNL SVUHOWNPGDOHNWVWHPYWIRWDYOMDQ
YHOLNRNUDW Y]JURN GD LPDMRMES®WREBIL ML]DBRR®R ] GRPQHYQR
GDMH Y ¢cLYOMHQMVNLK VLWXDBENRGR QHNWPHNR WHcODP MHLLQWHUH
WHP SD QH PLVOLP OH QD SRG QM MHQIOUWRQHOD QINDRDOD WLVWD F
DQMD SUDYR DVQR SRQXGER H URN ]D R
&4H QL SRWHNHO YVDND RVHED NL
9 'UGDYQHP ]JERUX 5HSXEOLNH 6MRYBORVWHSRWMHEG®R ]D LIYHGER S
]D HOD REUDYQDYD SUHGORJD 9DNRQDQM BUWWQHBPIRYRUQLN MDY (
YDUVWYX Y SRVWRSNLK MDYQHJD QDUR DQMD Y QD
GDOMQMHP EHVHGLOX =393-1 6WWBAN@PDGRFHMWINOHID LQ VRGQ
VHGDM YHOMDYQL =DNRQ R UHYQPKWRS RR/AWSRRGNRYVM D Y\XEMHNW N
JD QDUR DQMD .RQ QR EHVHGINRRQ]INNRXQWHMDDWIXY QR QDUR DQMH
SULSUDYH SULVSHYND &H QL ]QIDQBHYR\WMMERP@H]QDRYRUQLN MDY
NUDWNR RSR]JRULOD QD QHNDWRHDHRRYRVMWAL BUNLKXBEMHNW NL
QD&D 7XGL L] QDYHGHQHJD UD]@RBJMERY 8 HODEJMRVBIGMH L]YDMD DO
OD SRY]HW SR VDPHP SUHGORJSRVMWRGBN MDYQHJD QDUR DQMD

1D VSOR&QR QDM VH ¢H QD ]D HWNXDERWDINDMAUHV LQ QMHJIRY |
NDWHULK YSUD&DQM SRYH]DQLK SUHGYVHP ] ][GUD

YVWYRP 9HUMHWQR VWH YH NUDWDX@R WMDJYW\@YRDRADY QB JIMHLQWH L
QDEDYD Y JGUDYVWYX QHJRVSRE®®MNDHL @ DO/IQ VKV QDWIR LO VH ODK!
SUHYH VWDQHMR 2 XWHPHOMHSURVGP MAR YWDANQPLID J[@DMILRMHO D EODJ
YDQM EL ODKNR UD]SUDYOMDOLGQM B ROURVMHQQHSE RVURBRR SRYH]D
VWULQMDOL SD VH YHUMHW QR GBHRWIRY @GRV WR ®DEDYBHYP LQWHUHYV
]JGUDYVWYX VSHFLA QH LQ QHPNDWRNMUBWI MHJDQH) DR QLN XVWDQF
YQDSUHM GDQR VWDQMH RSUHRBUDYOMDQMP R NRYHMDYQRVWL Q
7JRYUVWQLP R LWNRP VH MH PRIWDHRQD. BRBRSHRIRRIHP GD EL QH]D
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OLULDP 5DYQLNDU axXxuUN IDMSRJRVWHM&H JPRWH LQ QDSDNMK SUL MD)

MDYQHJD QDUR LOD ODKNR SRWNRHSD YHVRUBDYRIFRUVH NOMXE YOF
QH SRVOHGLFH ]D GHORYDQMH PO URYQLJNWMRDOGRY/ROL]YD

MDQMH GHMDYQRVWL 3UHGODJD\QQ.O]}DQBWR{LYQS_FNJ.RMEMQ}DL
JO LQWHUHVD VR PLOLVWUVW YR, S LYWBIQR ID.0R0QE Moy oran

5D XQVNR VRGLA H 5HSXEOLNH 6ORYHQLMH
SULVWRMHQ ]D YDUVWYR NRQNxﬂJQﬁYd#@'—V\UchR\U\é*tb'@ SB@E(GE DOL
VWRMHQ ]D SUHSUH HYDQMH NRUBSFWMN QRI¥HIODSIIDWQMRSND MDY Q
ALULWHY SULVWRMQRVWL QDYHGWWLK RWGPARYQDR RQDRMD
YHUMHWQHMH SRPHQLOD YH GHOD YSUD&DQMH SD MH
DOL ER GHMDQVNR SULQHVOD XEHQNBMGWPBNARLSUBXQRYL WHPHO
YDUVWYR SRUDEH MDYQHJD GHOBHGBMMVNR RGPHYQLK SULPHULK G
GDMH MDYQLK QDUR LO VWURNRY(
'RVOHM MH ELOR OH PDOR ]DKWOHLYMNHRM | B UBND]LYMHRI MBW QR QH ER)
CHQLK V VWUDQL SULVWRMQLK SR VIWISW K MEND MIDP QNHRBSQ DYQIMOX SRV W
QRVWL QDPUH SRJRVWR YHGR DJF IYMDUDMIN HM DNWLQWBDVR DUR LOD QI
GHORYDOH Y NRQNUHWQHP SR YDURSAXU LBDIXRPOVYRYQHID QD HOD Y
MH VLFHU ¢cHOMD SUHGODJDWH®M®D |[DNRQDWED VL SRWIEHRRGOR L\
MDYQHJD GHQDUMD QDG]RURYDIWRRNDBD VHDMMHXIPBPHO SURUD X
RGYLVQLK LQVWLWXFLM YHQGEBROSMAD WBBHNV \BRUDEH LQ SD S
SRIDELWL QD GHMVWYR GD VHGORGHQOM HMBUOPKAQRRIWISHOMHMR
QDMYHUMHWQHMH GRJDMD Y ID]HSU DY MDHIM BY IVFDYLKH JIRG@R LWHY |
UR LOD RJLURPD SRJRGEH NL MHOR. OUDDMNRE®OWMHDROIGRYPNRSOD HYD
WHPHOMX L]YHGHQHJD SRVWRSND MDYQHJD QDUR D
QMD 9HOMDOR EL WRUHM UD]PLVOLAMGLO RIDING M RIU'RIADMLY] QUAD WH Y L]L |
X LQNRYLW QDG]RU V SRXGDUNRMRPDVKIMHUHP RG]L
YX Y L]YHGEHQL ID]L SRUDEH MDYQHJD GHQDUMD
3R SUHGORJX =393-1 QDM 'U¢DYQD
1DpHOR KLWURVWL SRVWRSRDVLQDRREBMRWHY PHMDK ]DKWH
QDYDMDQMD LVWLK NUALWHYLQ VLFHU R YVHK R LWDQLK NUA&L\
RGGDMH MDYQHJD QDUR LOD §yH VI
3UHGORJ =393-1 Y SUYHP RGVWRYNWR QDQBAX QD YVHELQR REMD"
GROR D 2yH MH YODJDWHOM Y GBMWBRX GREHGDUH WIDBLVQR GRN X
QHJD QDUR LOD ¢H YORGLO ]D KWHDHND PD UHHYWLL LIMMN DONRRLVLMD RC
ELOR R QMHP ¢H RGOR HQR DOPHEDVID KWBNRDRO HY®B QDUR QLN C
JDWHOM Y PRUHELWQLK SR]QHMHNORZEQUK MBEWHYNLIQDUR LOD
Y LVWHP SRVWRSNX RGGDMH MDDRITHID | DOWRYHN|DKWHYL]LMR LQ
PRUH YH QDYDMDWL LVWLK NURLR\GHGYD RD IQ BWR ILKD NDURIL R L]OR LW
WHY L] WH ID]JH SRVWRSND RGGDM#HMMNHPHS R V\DRISNKCRIGOR D SUD)Y
NL VR PX ELOH DOL EL PX PRUDWOGHQBMWV LY ]RUDLQHR¢EHREHP SRVWRSN X
YORGLWYL SUYHJD |JDKWHYND WPHH® D@ URDYFHQUHYL]JLMVNH N
XSR&WHYDO RGOR LWYH 'U¢DYQH UHYL]JLMVNH NRPLVL
MH DOL H SRQDYOMD LVWR N U32ZGHR BDQAVFL \R LYDIPR TRMORMER D Q L K
MH SUHGODJDWHOM ]DNRQD VNQXEDOQHW BHNSWHOHQHBRBRORCDMD
YODJDQMH ]JDKWHYNRY ]D UHYVNMP WKWHONNRERDBRVWRSHN SF
QLPDMR QLWL SUDY Q H RVQRYMNPHYWRWHGL¥RDOR@ISD MH YHUMH
SRWUHEQR ]DYOD HYDQMH SRVWRSIND RGIGO BHLSRPEEEDVWUDQN U
QDUR LOD NRY GD 'U¢DYQD UHYL]LMVND NRPL
R YVHK I DWUMHYDQLK NU&A&LWYDK N
1DUR QLN ODKNR RE SUHMHPX $DKOWHYENDHDSUHEPHW QRYHJID UHY
JLMR DOL NDGDU NROL PHG SRWWDRSNRP LYD OWFDWWR RGOR DQMD Q
UHYL]LMVNR NRPLVLMR QDVORREUWJHE OR X HN OL]GMWIRQRVWL SUDY
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H MH EDQ QD JDUDQFLMD SRSROIQEBPHD QWBED@DY GRVWRSNX LQ \
JUH L]JJXEOMDWL EHVHG R VSRAWRYD®M X G0 B\WB M WEROLPR VL
VWL SRVWRSND SD &H PDQM PRUHELWQHP VSUHMHWMX SUHGOI
OH WR RVWDOR QHVSUHPHQMHQR W

2G]LYQD SRURpPLOD QDURPQKNRY.JREOLNRYDOD XVWUH]QD S

1HNROLNR VH ER SROR¢DM QHQ®OWGIRAR Y DSUHIDQHND YDUVWYD NL
MDQMD MDYQHJD QDUR DQMD VSIHRNGH® WISVHGUUNBP LQ VRGQ
QR XYHGER RGJLYQLK SRUR LORGPHR LMRRYVMWDMNRX ] ]IDNRQRP NL
R LJYHGEL SRVWRSND RGGDMH 3FOMNDRISBNQDUR LOD Y
NDWHUHP MH ELO YORGHQ ]DKWHYHN ]D UHYL]LMR DOL
R SRQRYOMHQHP SRVWRSNX RGGDMHN WH YQ8 RIY VORS N L K
UR LOD V FHORWQR GRNXPHQWDFLMR 6 SUHGODJDQLP
GROR LORP VH VLFHU 4LULMR SYODWRWMKEM W JDENDHYNRY HD UHYL]
YLILMVNH NRPLVLMH WXGL Y IDRR&WWDWLDQMD MDY QHJD
QDUR LOD NDU SD QDMYHUMHWQHMH SUHGVWDYOMD GREHU
WHPHOM ]D IRUPDOL]DFLMR QD®]RUDH{YBMD GMDHVIBR QBKWHYHN ]I
JD QDUR LOD NL VHP MR ¢H RP®DBOD QD YVHELQR REMDYH SRYD
QXGEH DOL UD]JSLVQR GRNXPHQWDI
'UcDYQD UHYL]JLMVND NRPLVLMOGG®RUE QDKR HOMDWADOH YUHGQRV\
RG]JLYQR SRUR LOR NDGDU ]DKWB¥NXSFQXGELJR SUHGKRGQL RE
MR GHOQR DOL Y FHORWL XJRMDYIQH VM QDR RQDADWERI LWHY L] ¢
SRVWRSHN RGGDMH MDYQHJD QD@R SOID R & GIDMLHERIWPDRH]QHJID QDL
WUHED REYHVWLOD REMDYLWL RNWDWGIRHID VISRWB [}RIRSOL Y GLQD
VNH XQLMH 'U¢DYQD UHYL]LMVKBIMNREBYWHPX ODKNR RE
VSUHMHPX RGOR LWYH R ]JDKWHYNX ]D UHYL]LMR DOL
Y 8HVWLK PHVHFLK RG VSUHMHPD WHHKGRR LWMYMHRER ]DKWHYHN
QDUR QLND ]DKWHYD GD ML SWQHDEIRO. @G]YYOELRHR REMDYH SR\
UR LOR LQ GRNXPHQWDFLMR W>SRIQXGHH MHOULX UDJRINIQR GRNXPHQ
SRVWRSNRY MDYQHJD QDUR DQWBIP SRVWRSNX SRVWRSNX V SUHG
YOMDQMHP VSRVREQRVWL SRVWRS
1DUR QLN PRUD RG]LYQR SRURSWOG ISRIGIGIO REWRYY SRVWRSNX V
URNX NL JD GROR L 'U¢cDYQD USIYH BLUWVRGDH NFREPMLDY M DNRQNXUHQ Ql
LQ QH VPH ELWL NUDMAL RG HQ@HM PHWHHADMXKQ GDOMAL
RG WUHK PHVHFHY RG SUHMHPD VNOHSD 'U¢cDYQH UH
YLILMVNH NRPLVLMH R ]JDKWHYNX HD REWLYRMRI N RBG& LY UHGQRVW L
PHUX NU&ALWYH ]D QH 'UcDYQD UDQRLMY NG QIRPW VLVEDUD QH SRQXGE
SUHNUANRYQL SRVWRSHN SR XUIRG QD GRQORRNYWIL SRVDPH]QR QDU
RNYLUQHJD VSRUD]XPD DOL Y GLQD
6WURANL SRVWRSNRY QHP VLVWHPX ]D NDWHUHJD VH YO
UHYL]JLMR YHQGDU QH YH NRW
BWURANL SUHGUHYL]LMVNHJIJD ER JDKWHYMMNBIDHSR]LMR QDQDAD
VWRSND VR WDNVD ]D SUHGUHRBG|GEDMNLQDQRIHYD]DMMNRGVWRS R(
SRVWRSHN WHU GUXJL L]JGDWNQDWMR Q®DWDQHMR PHG
SUHGUHYL]JLMVNLP UHYLJLMVNLP LQ SULWRGEHQLP
SRVWRSNRP DOL ]DUDGL WHK S® VMR RMER/YV RVSHWN RBURFHQMHQH YU
ANL RGYHWQLANLK VWRULWHY YQDN®RPGXQR]FNRGRRVML YHQGDU Q
XUHMD RGYHWQLAWYR 90DJDWEBMWHQDRBR/ QLN LHKXURFEWDH VH DKW
QL SRQXGQLN SUHGKRGQR NULMMR R KN ERMGID QW HRANHD YVHELQR f
NL VR SRVOHGLFD YORGCHQHJD REBIGMMYN®RIXGEHY LJDL UD]SLVQR G
MR 3UDYLFR GR SRYUD LOD VW)DRERNRY.N WDSBYWRBEIXORGGDMH M

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM



OLULDP 5DYQLNDU &aXUN IDMSRJRVWHM&H JPRWH LQ QDSDNHSUL MD\

DOL Y SRVWRSNX RGGDMH SRVDRHHJGBHD REQR IGRDRDWHY PHULOTC

SRGODJL RNYLUQHJD VSRUD]XAD PIRWD Y®IMIDPMH VSRVREQRVWL [

QHP QDEDYQHP VLVWHPX QL DOANDBFQM VBHUM MHO/RGHOR GD MH YHO

LWYH R RGGDML QDUR LOD UDYQR ] REOLNRYDQMHP PHULO ]D
GREURQDPHUQD ODKNR SD VR WX

=DKWHYHN ]D UHYL]LMR NL JD BORYLGRORYRWBY N MDYO |D L]JERU M

QHJD LQWHUHVD MH RSUR& HQ SR@®HUOGREDNWHD|SLVQH GRNXPHQV
JRVSRGDUQR SRUDER MDYQLK VUH(

BUHNUANRYQH GRORpPEH RGOR LWYH GD VH SUHGPHWQL Sl

]JDNRQD ER SRND]DO DV

= JORER RG GR HXURY VH ]D SUH

NUAHN NL MH RSUHGHOMHQ Y 1%$08@x286UH{cdRIB3S$. (

=393-1 ND]J]QXMH SUDYQD RVHED B3RE6PRRLN -HO1(*$

MH Y VNODGX ] IDNRQRP NL XYHMD yHRVSIRGDYVNE9 6798
GUXGEH VUHGQMD DOL YHOLND JRVSRGDUVND GUXGED

3UDYQD RVHED 2 QDUR QLN NLRWVNOP®PHQDEB ¢H QD ]D HWNX
QRP NL XUHMD JRVSRGDUVNH SRWXWRISHRLMDYKGQDMDQDUR LOD |D
DOL YHOLND JRVSRGDUVND GUX@EDDISLWQH/ WRNXPSHOIWDFLMH 9 \
NUAHN L] OHQD SUHGORJD =3S$R-4W MMDND QXMPHOMQD QD HOD
] JORER RG GR HXURYQDDR M QUE 23UL REOLNRYDQMX Sl
VDPRVWRMQL SRGMHWQLN SRVDPHRLODEH SEVORHBR OMLYR XSRS
JOLN NL VDPRVWRMQR RSUDYO@PWGHMORWYRWEH NNLVMWRK IPRUD L]S
SUHNUAHN L] OHQD SUHGORSD W39®BL:1ERGRND]DKWHYH NMHU M
JOXMH ] JORER RG GR HXLGRIYW L 5D]YRM WHKQLNH LQ WHK
KLWHU LQ GHMVWYR MH GD YVHJEC
2GJRYRUQD RVHED QDUR QLNDYLSHDMQKDRVEEHQDUR QLND QH RC
VDPRVWRMQHJD SRGMHWQLND WRFPEPM|IQURIIRSYDFUO VYRMH 2GRP
¢DYQHP RUJDQX DOL VDPRXSUDWHXQORNKORRIRMKY RJLURPD VSH
SQRVWL NL VWRUL SUHNU&AHNYH WHONQYHIUUMGORRDSRMDYOMD S
=393-1 VH ND]QXMH ] JORER RSUL NGR/HULK MH WUHED QDGJUDGL
HXURY DOL UHALWYH =DKWHYDWL NRPSDW
R RSUHPR DOL QDWDQ QR QDYHVW
yH MH QDUDYD GROR HQHJD SSUHRLU¥RDBDSRWMHENRR WR QL ]DNRQV
KXGD ]JDUDGL YLALQH SRY]JUR HRH.ERROGHNDGD Y¥LADYHR QLN QH L]JN
SURWLSUDYQR SULGREOMHQH SBRNMRcMWDPMARHJIJPRIRIRWMD ODKNR
DOL ]DUDGL VWRULO HYHJD QDU S/ YD @D @B JRYFHRWDYOMDQMD
QDPHQD NRULVWROMXEQRVWL SROXG®L SIUMNHIANRY 80D HQDNRSU
RUJDQ L]JUH H QDMYH WULNUDWRQXNGQDNRBHQLK QDM
YLAMLK YUHGQRVWL 3UL RGOR DQMX R YL&LQL JOREH VH
XSR&WHYDWD WH¢D SUHNU&ND LW DYQQMLPUBRY]JURVM@DNRPLVLMD V.
ANRGD VNOHSLK RSUHGHOLOD GR QDYHGH!
QSU Y VNOHSX aw GRV!
9LALQD SUHGSLVDQH JOREH MEZWRWNRR \RGWWKPWD MRHGQDUR QLN V
aYHOLNRVWL® R]JLURPD JRVSRGBURNH RRBDL BRWIRPHD SURL]YDMDOFI
JOQHJD NUALWHOMD 3UHNU&HN MSHUBRHN UEHNRQM H EHLOHUGIY L]LMV N L
VXEMHNW NL JD VWRUL ]DWR MB YGREWHRE R'AEGD WRD WKHNLYICMVND N
RPHQMHQD Y SUHM&QMHP RGVWWYBXOD UHYL]LMVNHPX R LWNX JOI
VD VSHFLANDFLMH L] NDWDORJD GF
3R QRYHOL =DNRQD R MDYQHPMODBR DEEBMDYE-LH SUL VDPHP SUH
& NL MH ]D HOD YHOMDWL RDIUFM QL VW QDRHSYUIRO
WMX ] RPHQMHQLP ]JDNRQRP NRW SUHNU&HN QL YH
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9H MH &WHYLOR 2QDSDN® Y UD]BHVUQLEGRNIPK QWDBFEQMLM *OHGH E|
QDUR QLNRY MH SRYH]DQLK WXGSD W I RWWHE B URRVALWR. &8H QHNDM
]JDKWHYDQLK NDGURYVNLK LQ DMH WQBBDQREOBRBRDWL WDNR REU
MHY yH MH QD SULPHU YUHGQRBHN Wb KGPHWPIH @ WRIYMRID SRQXGQLN
HYURY YHUMHWOQR QL SUHXGD WEBR HPKWMDRM L tHORUMHIIPL QH VR
SUHMAQMLK SRVORY Y YLALQLPH]@LIK ISMRQRY HKURPQN NDU OD#
VDM EL WRYUVWQL SRJRM QHXSRW¥I LH @R HRPWHNMDQMWHHSUORLOQRV\
SRQXGQLNRY 3UDY WDNR VH Y BULWPRRIX IRGLY QRVW L
UDMH RPHMLPR QD XUH LQ QH SRVWDYOMDPR SRJRMD R
AWHYLOX ]JDSRVOHQLK GHODYFHYYLGLND SRQXGQLNRY YHOMD RSR]
R LWQHMAL SRPDQNOMLYRVWL SUL
9VHK VLWXDFLM Y SRVWRSNX L]BIKWHYQRYHY¥EHEDMW GR HOQR [DWU N
VWRSNX L]YDMDQMD MDYQHJD @PMWWRLLGYH]QNRPRIMRYWL LQ VSORK
SUHGYLGHWL ]DWR MH UD]XPOKBRWNXRHQWDFQDUWREQHNRWR QR RSUF
GD VH LPEROM ]JDYDUXMHMR SGD@® HPHSOUREIHUM QXR/ SRKD =DWUMF
]JDELMR QD GHMVWYR GD VH NURHW YMDL|YBMD QMDRSROMGVLFHU PR
EH QH PRUHMR SUHVRMDWL SRWRDMQBROXRQQLINNNBUBGVWDYOMD L
NRQRGDML SD SD ]JJROM QD WXWHPMNGMRMED UHYALMMMNK R LWHN R
QD HO SLVQH GRNXPHQWDFLMH 7XGL ]DW
PHUQRVWL UD]SLVQH GRNXPHQWDF
9HOLNR YSUDADQMH Y JGUDYV\DKWMRNWXNBBEHUNREBOR LWHY R RG(
RJLURPD QHYDUQRVW GUREOMHQRIDOWD QBHER SDURHIV®D XVSHKD
'ROR HQLP WH¢DYDP VH ODKNRKD]EIQHPRODVDMRIOML ]JDKWHYNRY
GD LJEHUHPR aVWURGML® WM Q\DWDBD QKDY BIOMGCHME USSRV YH RJLUR
VWRSHN LQ WDNR SUHSUH LPR WYFRRIMHE QD@ H GEHY SROXGILOL GRND]H
R LWHN GD VPR MDYQR QDUR LOR FHQRYQR REOLNR
YDOL QD WD QD LQ GD VPR VHIDMJRNOMX WR RcDNPXHG QMR RVHE
SRVWRSNX WR ND SUYHJD RXDADINYNQ PFPRWHID QD SRGUR MX
OHQD =DNRQD R MDYQHP QDURYD|GMR YO/RORXDQIGDY MHLQ QL PDQM
VNORS GHO MDYQHJD QDUR LOBREUR/MRKL BBROMXSBQ®H VR OH |
FHORWR LQ JD MH PRJR H RGG PMQLPBQMIR QBN VYWIHKOND VPR XSRL
VH QDVOHGQMH YSUD&DQMH DCGL¢RPQPRRWID WD WRRORMHHIIDH]PHUQR
GH QD HQRWH QSU SRVDPH]QH RGGHONH DOL JOHGH
QD SUHGPHW QSU PHGLFLQVNR RSUHPR ]D FHORWHQ
REMHNW SRVHEHM SULSRPR NH SRVHEHM SLVDUQL&NR
RSUHPR SRVHEHM LWG 1D WR YSUDADQMH SD QL HQR
VWDYQHJD RGJRYRUD 9HUMHWQR ER QDMPDQM &NRGH
H VH VNORSL REOLNXMHMR WDNR GD QHRGGDMD HQHJD
VNORSD QH SRPHQL XVWDYLWYH FHORWQH LQYHVWLFLMH

ODUVLNDWHUL JODYRERO EL VL QDUR QLNL ODKNR SUL
KUDQLOL WXGL H EL QH JOHGH QD SRQXGQLNH GR
VOHGQR XSR&WHYDOL GROR LOD ODVWQH UD]JSLVQH GR
NXPHQWDFLMH yH VH QDUR QLN QSU RGOR L GD ER

Y UD]SLVQL GRNXPHQWDFLML XSUDYL HQR ]DKWHYDO
GYREDUYQR SRVOLNDYR RNHQ SRWHP QLNDNRU QH
PRUH L]JEUDWL QSU QDMFHQHMAHJD SRQXGQLND NL
SD SRQXMD OH HQREDUYQR SRVOLNDYR 3UDY WDNR MH
QHGRSXVWQR QHSRSROQH SRQXGEH SUHNR LQVWLWX
WD GRSROQLWYH SRQXGEH aSUHWYRULWL® Y SRSROQH
1IDYHGHQD 2QDSDND® VH GRVWLNUDW SULNUDGH Y SUL
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PDJ 5RVDQD /HPXW 6WUOH =DVHEQRVW LQ YDURYDQMH RVHEQLK &

PDJ 5RVDQD /HPXW 6
I1DPHVWQLFD ,QIRUPDFLMVNH SR

=DVHEQRVW LQ YDURYDQC
SRGDWNRY Y J]JGUDYVYV

SRY]HWHN $SEVWUDFW

=DVHEQRVW MH YUHGQRWD NL3WIRY MAH LAHDSRNYBEHMKLFRVQHHGYV
SRYH DQH XSRUDEH QRYLK WHKQRORYUN) W/KIHH BADL PYHD IRR MW U H D V L ¢
.HU JUH ]D VXEMHNWLYHQ SRMHRHYDVKE QRR/ WIK I U DPFRVRVKDW WKL)
HQR]QD QR GHAQLUDWL &H QDMMODGMH FAIQ®RWRBEH\VIQOURNRW\ GH /
SUDYLFR SRVDPH]QLND 2GD JDWSRXGWAKRR ISWLL\PMWRK®DVR KD LW D
SD MH Y SROQLK DNDOQLFDK L® R HEH ROWHWW MOQRLKH E RDKQALVA N VKK D U (
VREDK WH¢NR JDJRWRYLWL 'HOSPIPNHER RUW LIQH WRRBRVLR ORI GRXE
PDFLMVND ]DVHEQRVW R]LURPDVYPNVYRRMR RYHEDLK BRERWQFOXGH
NRY 'HMDQVNR QH JUH ]D YDUWMYRLRREBWWHNR Z RIRGW W SNIRKVHFW L |
DPSDN ]D YDURYDQMH SUDYLF RMVOPHIGLMRW QRWMDWRXW SURWH
VH SRGDWNL QDQD&DMR =DWRDHERXRESURWMBWR\DHBQKK ERMONV R
GDWNRY GRSXVWQD OH QD SRG®H\VE UIDRNRQ 7 IDHD IS SRIEN ROILQUYRI SH
SRVDPH]QLND 3RGDWNL R JGUDDVRZAMGHREO\\VRODYKNK BEBVDV RI OHJL
PHJ]QLND VR RE XWOMLYL RVHE@ARSORERWN L Q (RMIPKCRAYIDR REREMI QK H V)
YD SD WDNR VSHFLA QD GD MRGMWLE®XNR®D RG VMDY HW ISRV BEHMRQD
RSUHGHOLO Y =DNRQX R SDFLHQWRNRL K SHUEDLYALFF MK D WD LGVR 220WHV S H F
PHG REGHODYR RVHEQLK SRGDNDVWRLYH QIVY BRHQMV | GRW Y 7KLV $FW (
OMHQMD LQ REGHODYR RVHEQLKUWSRGID/WNRY R YHUBRY /AR SSNRYD |F
]JGUDYVWYHQH RVNUEH QDWDQ PQHR\WDD RGHSADR AH\GUL QU RY LISHRUV R QI
SRVDPH]QLND GR VH]QDQLWYHFPD O $WRRH GXWHBIYWVWW HQURIFLVHO\ L
GRNXPHQWDFLMR /H LQIRUPLURDQG ISR\GXMHJ QLR ER IGODRNRHG DER)
GHMDQVNR VRRGOR DO R VYRMWP WGEBRY BRIGIRHIXQ LIQW RV ISKRIMD KHD C
PHJQLNX SUDYLFH GR VH]QDQLWYQH [ YOMBWWQRFPGUDFWWIPBQRWDNH
GRNXPHQWDFLMR SUDYLORPD QDERXYX WKGRWRRBRYG WUHDWPHQW Zk

EH LQIRUPHG DERXW RQH:-V RZQ KHI

DV D UXOH DQG VKRXOG QRW EH GH
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PDJ 5RVDQD /HPXW 6WUOH =DVHEQRVW LQ YDURYDQMH RVHEQLK S

$- -( =%6(%1267 ]JDYDURYDQMD GDY QH XSUDYH NR

YDURYDQM NUHGLWQLK LQ AQDQ Q
=DVHEQRVW MH VXEMHNWLYHQ BRWHM UGHIRYD YVHEL
QD VH VSUHPLQMD Y DVX LQ SURVWRUX LQ MH NXOWXUQR
SRIJIRMHQD 9HQGDU SD QL GYRFDHQGD IMHUMD&M E'QRRFMWU &aH YH MHJD
NRW IHQRPHQ SULVRWQD Y YVHS$IU RRYHA NRIE GIHRGRWH RWVHEQLK LQ G
=D]QDPR MR ¢H SU¥REGHRLWHYY®Id MDX¥ @RR¢LMR =GL VH GD MH |
LQ ]DVHEQR SRVWDWISSDYQWRWMB\DDLFL QD OMXER SD YVH EROM \
& D SD ]DVHEQRVWL SUDY ]DUDGNRUAEMHNMWANWR\V\WLOQDWGRURYDWL
GR GDQHV QLVPR MDVQR GHAQLUDOL

3R GUXJL VWUDQL SD PRGHUQD
=DVHEQRVW MH ELOD &H Y DVXGK®X BN K MRMWRHFIHR GHORYHNRYR
OLWHY GU¢DY QD SROLWL QL NIXRIGQH NQMPDRRGYHVWDYLQD VR
EORN UD]XPOMHQD NRW SULYLQKJIMHBSROMOH]QYRRRAYLQH =DVHEC
GHPRNUDWL QLK GUXGEDK NL SRV DRHWMNRYD GBUMRYLFD ]D4& LWHQD
VWDOQR QDG]LUDOH DPSDN VRGO BHBMNQYVYNB BKFYWHPHSD V 6SOR
SUL PLUX ,Q H QHNROLNR SRHORYWBRYMHGQGRDSRWVNNL MR MH VSL
4&DPR RSLVDWL ]D NDM JUH SU L* HEQ\HHUEDG@ORQDN VNXIS®H DRNR=GUXGHQL
SRY]HOL VRGQLND YUKRYQHJD @REHMBRHUBGUXGHQLK
GU¢DY $PHULNH J /XLVD %UDQGHLVD NL MH Y ]DGH
YL 20PVWHDG SURWL =GUXGHQL=D GHEQRU® $PHWHCNR GROR OMLY
N H QDSLVDO RGNORQLOQRHMR G QRHBDOHRIMDOHR SRMHP 7HRU
NDWHUHP MH Y QDVOHGQMLK O@R/ LLKI RDWORYWHY R YAHOHPDVHEQRV
VYHWX OHG GUXJLP MH ]DSLVIN® RGD WHHEKQRR/G\R RYMHIE Q RM R/WP D F L M
RPRJR D YVH EROM VXEWLOQH ]PRAHEIHRYWDRHPQRVMWVNL GUXGEL N
SRVDPH]QLND SUDYLFR SRVDPHI|QE&XDHPEDHIEDQMD
SXVWLMR SUSDPRBX&®H NRW QDMALU&R LQ QDM
EROM FHQMHQR SUDYLFR Y FLYQORUPDFQNMKNR HWXHBRRVW SRLP
QMHJRYHP PQHQMX VR LPHOL WY RUFLYRVWDNBEHQLKURZRGDWNRY 8V
GHQLK GU¢DY SULYWMMW GO VI PTAORWRQ@LMH OHQX YDUXMH SUDYLFR
$PHUL DQRY QMLKRYLK PLVOL QRYVMSIULQ@RWHERRWWWQLK SUDYLF Y
LQ RE XWLMO® YD 56 &H SRVHEHM YDUXMH RVHEC

IRUPDFLMVNR ]DVHEQRVW SRVDPH]
yH VH MH WRUHM ¢H Y WULGHVHGR®ROHWR. W X GV \8REBRWHGMAH XSR
OR GD WHKQRORJLMD WXGL Y GIHWPRRYDWRQ QVEUBRWXELX ] QDPHQRP
EDK JPDQM&XMH SRVDPH]QLNRYJDIMHE QEROIRRYWEBD JELUDQMH RE(
MH WH¢DYD GDQHV WROLNR YHXBIRUDE HUHQMDEHREDLQIBPADVWYR WD
GUXG¢ED MH YVH EROM QDWDQ QEBDRUNRWQIGROBR @D]XPNRQ WHU GD VH
QL]JLUDQRVW SRGSUWD V WHKQR{JRDLQLRV L] D K WHYDQWLIPMWRIVHEQLPL
PDWL QR JELUDQMH LQIRUPDFLMN RQDMBPGIRK QMQWM LLKRBWKWYLFR GR
DNWLYQRVWLK ,QIRUPDFLMH REOGMGKRYVHORRIFRMWR 5HSXEOLNL
WHPHOMQHJD SRPHQD ]D GHORYDQMH PRGHUQLK RU

JDQL]DFLM QSU JGUDYVWYHQHJDs3aREBPNGHWQ LMD D5 RERQB VPH QL
OHJRYDWL V VDPRYROMQLP YPHADYDQMI
VHEQR ¢LYOMHQMH QMHIRYR GUXc¢LQR

1D SULPHU VUDPRWD $GDPD LQ (YH BV MBPDRIMRXGREILVRYDQMH LQ WXGL QH
VWD JROD 2 SULND] SRVHJD Y ]JDVHEQRMWW LQ XJOHG 9VDN LPD SUDYLFR GR ]I
'"HOLWHY QD RLNRV LQ SROLV 2 IDVHEQRSUGGVWDRBQBR MPWHRDYDQMHP DOL WI
WHO SRXGDUMD SRPHQ RLNRV 2 ]DVHERHQIDYVW BRYDEPHQPQLND GD MH VDP

MVWYD GUX¢LQH ]D MDYQR VIHUR KBMWRERBDZPADV@ EDRSUHGHOLWYH L]JUD¢D

DQLPXV YRO SURYHQFDO KWP ORCQRVW SRVDPH]QLND GD REGU¢L LQI
$QJ 27KH 5LJKW WR EH OHIW DORQHONHU QH ¢HOL GD EL ELOL ] QMLPL VH]QD
3UDY]DSUDY JUH ]D HWUWL DPDQGPD SUD\GORYQLAGWEKEHRWK , LQ
GUGDY $PHULNH 8VWDYD 56

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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YDUVWYR RVHEQLK SRGDWNRY &YW XYQDOYRIRBEDPIMAHH SRVDPH]Q
QD WHPHOMQD ORYHNRYD SUDYUPRDYSHRNV DPNMPQNPL RVHEQLPL SRG
8VWDYH SD SD WXGL L] SUDYLFH ¢
6SOR&AQH SUDYQH SRGODJH ]D REBGRRO®OYR RVHEBQDKWRQRPLMH
SRGDWNRY Y MDYQHP LQ ]DVHERWIR]DMNWRUMMHERRP 8VWDYH W
GROR HQH ] =DNRQRP R YDUVW %X RWMHEQRBVMSRGIDW]GUDYOMHQMD
NRY 7DNR VH RVHEQL SRGDWN L OHIXON &Y WIBTHO XINDHSRGUR MX ]GUD®
MR QSU JELUDMR SRVUHGXMHNRRY VYIS LDXWRH&HR WRIODHMBMERROM GRF
VKUDQMXMHMR SULODJDMDMR NRW VGHMPQGNID MR WHUHNWO SRVDPH]
MR YSRJOHGDMR XSRUDELMR WD J IOWDH/MRR $EHRRWRPHQR GRN X
VSRUR DMR UD]YU& DMR DOL SRXY M|XGIHMAWHBHORMLSFRWRPH]QLND ]
DQRQLPL]JLUDMR L]JEUL&AHMR OGMDHQREHGRODK RERXWEOMLYLK RVHE
QLK SRGDWNRY LQ RVHEQH SRGB3IWKUHHMND \BH REIGHROXRWDPH]QLND C
MR GROR D |JDNRQ DOL H MH ]DORE®&M®RDNGU BROW YHHMIRK GRNXPHQW I
RVHEQLK SRGDWNRY SRGDQD RVHEQD SULYROLWHY
SRVDPH]QLND 3UDYLFD GR VH]QDQLWYH ] ODVWQF
NXPHQWDFLMR VH GHORPD VLFHU S
9%$56792 26(%1,+ 32'$7.28R VH]QDQLWYH ] ODVWQLPL RVHE
9 ='5%$96798 OHQD =923 YHQGDU MH &LUAD
R SUDYLFL GR VH]QDQLWYH ] ODV\
=DNRQ R YDUVWYX RVHEQLK SRGRMXNRYQ@D HIOMR @GR SULPHU QL E
OR D GD MH YDUVWYR RVHEQLKDSRGBDENRS RGPWRIMHNRW WXGL C
QR SUHSUH HYDQMX QH]DNRQLWIRGDW QHXSH® YE IHUNHK R]LURPD DO
SRVHJRY Y LQIRUPDFLMVNR ]DVHEQRXW VSR YPJHELQINR SROHJ WHJC
ND QD YVHK UHOHYDQWQLK SREBRMLKYDRORHWFWEGEBDYVWYHQLK V!
GD MH QD R]JHPOMX 5HSXEOLNHVGH)E@YBQWMN Y \OIDNVHPXR JGUDYVWYF
SRVDPH]QLNX QH JOHGH QD GUNRY OINMDEW YR DRRYRIMWBPOL GHORYC
ELYDOLA H ]DJRWRYOMHQR YDUJYVMMWRYRYV HEMAIKHSRWGIDWLPD SR =3D
NRY 6PLVHO YDUVWYD RVHEQLWHYDGDIWNRNY V@IUMMY QIL ODVWQR ¢
YDURYDQMH RVHEQLK SRGDWNMPHQURDYFWDR LKRIWMRHMH GYDNUDW
YDURYDQMH SUDYLF SRVDPH]QIZNP3 QD NDWHUHJID VH
SRGDWNL QDQDADMR
3DFLHQW LQ GUXJH XSUDYL HQH RV
=DNRQRGDMDOHF MH SUDYLFR A@RWIYPH3JQDNDFERSRYDPH]QLND GR \
VWYD RVHEQLK SRGDWNRY NR VWQMRD]GQYDMGW YHOROFRNXPHQWDFL
¢cDMX SDFLHQWD XSRUDEQLND JSSUUDWR/GERHBUIK \QWRWERWHWVNHP SR
SUL L]IYDMDOFLK ]JGUDYVWYHQLK VWRULWHY XYUVWLO Y OR
HQL SRJODYML =DNRQD R SDFLRQWEFRRMW RPRURFDWL VH]QDQLWH
9 SRJODYMX XUHMD SUDYLFRVER XSHJQPFQMWYHAHY RVHEQLK SRG
SDFLHQWRYR JGUDYVWYHQR GRNXVPHQMDFL.MBUBYOMDYFHP Y YHL
SD SDFLHQWRYR SUDYLFR GR YDBQWW WL YDWMHHBEQREB®HOMYH GROR H(
YDUVWYD RVHEQLK SRGDWNRY GDWNRY 7DNR ODKNR SDFLHQW ]Dt
] LIYLGRP QHSRVUHGQR SUL L]YDMI
SUDYLFD GR VH]QDQLWYH @PLEDFWRQMWRNWR NL MH RSUDYLO Sl
]JGUDYVWYHQR GRNXPHQWDFIUMR/RULMX SUL VYRMHP RVHEQHI
SUL ]JGUDYQLNX VSHFLDOLVWX NDI
3UDYLFD SRVDPH]QLND GR VH]QEBILRNW HRVHEQVW]JGRDYQLN ,]YDMI
]JGUDYVWYHQR GRNXPHQWDFLMRLKKBWRUWWEM PRUBORDFLHQW X RI
SUHSLV IRWRNRSLUDQMH RJLURPD

8UDGQL OLVW 56 &w XUDORQRNRM LB ORRQEHWYSRIQHMH SHW GHORY(
=923
B8UDGQL OLVW 56 &W vy opcp oY ENY -3, HPHU MH SDFLHQW

VWURNRYQR VUHPDQMH pODQRYUDKAW YD HARRKQRMLWNDR % LYV YW6U L F D LQ F
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ER Y ]JGUDYVWYHQR GRNXPHQWB AL MR RE]LS®UP HPRODOMFH | & D DERQ |
MR SUHSLVDO DOL ER ]DKWH Y®LON XGLD MAHP RPYD MIPGRMOFDW L GROR
JGUDYVWYHQH VWRULWYH ]JDJRWRHURRMRIBRSDMHAWSERHP VWDQM)
HQW ODKNR SUL LVWHP L]YDMDRGMNWGIHDYVWNHDUNRYWFRD SRJIOHGI
ULWHY YOR¢L ]JDKWHYR QDMYH [GYUDNWWDWY HPOIR HV QYR QMH OH WHPX S
NRQ QH SUHGSLVXMH SRVHEQH]BBHONNW YHQNDWNRGREDMH Y SULPH
EL SDFLHQW YORGLO ]JDKWHYR QIDNN K WIHHP W O MOHDQKRN R SSRIWVEDEDL. REJL U Q
DOL XVWQD JRYDUMD ]D PRUHELWQR ]JGUDYVW Y

EROQLNX QDVWDOD ]DUDGL RGOR L
3DFLHQW UDJHQ Y L]MHRQIPD\SUHGHRUDLKRPDQMNOMLYR L]YHGHQ
SUDYLFH SULGRELWL RULJLQDOQRVWLUPXYYVIWYHND GRIJD VH PRUD
NXPHQWDFLMH Y AJL QL REOLNUXGARGHM Y QRRVNQFHP RGOR L XSR
]JGUDYVWYHQLK SRGDWNRY GDPRION Q¥RR0SURVAUD REJLUQHJID PRO
SRODJDO MR RGQHVHO L]YHQ UBSUERIWWALR WDYG R JY MM DERFDQ LN LJUHFC
JGUDYVWYHQLK VWRULWHY NL WMR MHGR OWHmY YW KHWORP VWDQMX S
ER MR XQL LO VDP SRSUDYOMMOHQMKBRVMHVEEDQRN.S/BRVREHQ RG
3DFLHQW SD LPD SUDYLORPD Y H®MERSORYRFRE GIRYVMW YHQR NRULVW
]JQDQLWYH | YVHPL ODVWQLPL R¥B BMH RLVYRGBWNG SDYVWYHQHP VYV
YVHK L]YDMDOFLK JGUDYVWYHQRKYHMW RIQLWBY]GUDYQHIEH RUD REY
QD WR DOL VH QDKDMDMR Y NDRKHQL ]EIDUNR EROEQINK SJRUDGL REY
GDWNRY NL VH QDQD&DMR QDQMUDYVWYHQD A&NRGD

, ]YDMDOHF |JGUDYVWYHQLK VWRWH WERY]&HDPYMQNWXYIREDELO PR¢QRYV
HQWD ] QMHJRYR JGUDYVWYHQRDGRRERBDQWR LM RJIH ]D ]JDPRO D
VPH SRIRMHYDWL ] QREHQLP L]|SIRGYWDNRWHR @ERBQHNRYHP J]GUDYV
SRWUHEQRVWL ]D XYHOMDY LW HYRGR®R GRNXPHOMWILFDDOY ]GUDYV\
QDYDMDQMHP UD]ORJRY |]D VH|Q/DGELWHY 7B8DF IGHDMDRGRNXPHQWDFL
PRWLYL ]D XUHVQL LWHY SUDYHRHVQL]WRYSRPEBREQL ODVWQH RVHEC
, ]YDMDOHF MR MH GRO¢DQ RPRJIRLKWIDFOURJBRIRMIIRGL NDWHULK M|
PRON QH ER UD]JNULO yH SD ER S
2E]JLUQL PRON JGUDYQLND *]RRPWMYWGIYGD MH R VYRMHP JGUD"
SUDYLFH GR VH]QDQLWYH ] ODV3RGR O@RPDVWEHHERHQ PX J]GUDYQ!
GRNXPHQWDFLMR QH ER VPHO ]DPRO DWL 9 WHP SU
SULPHUX LJUHFQH ]JDKWHYH SR SRS
,QIRUPLUDQRVW SDFLHQWD R QN\HJRYWYRMHD YZWDYVWYHQHP VWD
QHP VWDQMX MH QXMQL SRJRM YB PQMHDUMDHYL W/ FOYD QW @ RRNMGUDY VW Y F
SUDYLFH GHMDYQHJD VRGHORYM@MB K UGUIDEQUN GRQAEIX RPRJR LV
]JGUDYOMHQMD 3DFLHQW NL QWQR®IRUPLYVDWYBQR GRNQPHQWDFLN
IRUPLUDQ Y ]DGRVWQL PHUL QSURRW Y BWHWWDOK RDYEDPNH R ]DPRO
GHORYDWL SUL VYRMHP ]GUDY OREH QWXH JO LRRRPNDD O D K NR
RGOR LWYH VSUHMHPD Y ]PRWL JOHGH VYRMHJID JGUD
YVWYHQHJID VWDQMD 6WURANL SUL XYHOMDYOMDQM X
GR VH]QDQLWYH ] ODVWQR ]JGUDYV\
GRNXPHQWDFLMR

*UH ]D SULPHUH NR L]YDMDOHF QH]¥DM®@HRp)eWmWM MWW YHQLK VWRUL)
alqu?(sQLng LEI)D(I)_ I_VI\LIJrﬁscal_vaHY LN HgU WQHHP ESLU o BOQ@[E)W of \O’VHJHFE B ULDOQH VWU
XSUDYOMDYHF RVHEQLK SRGDWNRYHﬁng%%{yb]DgRQWWQﬁE\#RGXNFLMH 1G
VH ER RULJLQDOQD GRNXPHQWDFLl\ﬁ\bXPUEHl PryMHNRHQED WXGL VWUR

SULPHU WDNR GD SDFLHQWX GRORGIR PR ¥QWRIQPMHY] GELUDQMHP ]GUD
NXPHQWDFLMH DOL GD ]DJRWRYL V GR L]YDMDOFD

IRWRNRSLUDQMD *OHMWH SUYL RGVWDYHN OHQD =3DF

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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NXPHQWDFLMH L]YDMDOHF SUDWUWBDNR §NOLPGX |D WIBEOR&AQLP SUD"
XQDWL VWURANRY GHOD VDPHJDURWR NS SRYEEMQD 'RUHGLWHY L]N
OR ED HWUWHJID RGVWDYND VOERDQHIBEHGRWRHD OH[ VSHFLDO
GD PRUD L]YDMDOHF ]JGUDYVW YHQUIXOYWRD LS\UHHW R MDOHMH GRS XVW
RGOR L GD ER SDFLHQWX VSORKUPDWIWXBQR BRWXPHQWDFLMR XF
ULDOQH VWURANH IRWRNRSLUDQMDORIRW R FOCH GURQIRY BMHH =3DF 3
SURGXNFLMH LQ SRVUHGRYDQMD WR VWRULWL Y VNODGX V
SUHGSLVL V SRGUR MD YDUVW YIR F\DHFEG QRVEBRGIVWNRY. LPDMR SUD
=3DF3 WRUHM QDSRWXMH QD XBRUWDER MHDRYLO QENDYRWYHQR GRN
]JDUD XQDYDQMX VWUR&NRY SULE#H]YNJLA WRDDMRESHIDYILYR SRGDWNR)
FH SRVDPH]QLND GR VH]QDQLW YHNRQRBRPWIQQ RIVREHE]D NDWHUH MH
QLPL SRGD@NH QD SULPHU QD GUP GIDAQLN RFQR SULYROLWHY Y S
JGUDYQL&NL WDULA NL MH SUHGSLV V SRGUR MD ]GUD
YVWYHQHJID YDUVWYD =DNRQ =3DF3 GROR D GD VH LPDM
YL VPUWL ] QMHJRYR ]JGUDYVWYHQF
.GR SROHJ SDFLHQWD VH OBK®R LFHR QHQQOQLWL SDFLHQWRY ]
QMHJRYR JGUDYVWYHQR GRNXPNRYWDNLMBUWQHU SDUWQHU L] LVV
RWURFL LQ SRVYRMHQFL NDGDU W
3ROHJ SDFLHQWD VH ODKNR ] QM HIRVRY]LGVUW DWW HEEDF3 QD YLGH
GRNXPHQWDFLMR VH]QDQL WLVSVIDYNERJGRSDHLMIMW WIYH | JGUDY V\
WR SRREODVWL SRREODA& HQHFVDFELMRHERNRMQURDISRNR GROR D C
REOD& HQH QD SRGODJL ]DNRQDHQ®RS WIRSHGR DWIRVWLK SRGDWNRY
QLWL ]JDVWRSQLN DOL VNUEQLN RN HIW URNRQNWHI QUDPHQD VH]Q
PRJR H SUL]QDWL VSRVREQRVW2] RNGFORLWQ MID RHVGHLEIQH VPHPR |DPF
DOL RVHEH NL VR SR RILURRMD]RP CHXQROYDNE3IQDPHQ® 2=DNRQ
XSUDYL HQH GR RGOR DQMD R MEGUQDPWPHGL RVNDERQ LJUHFQR G
SDFLHQWD NDGDU WD QL VSRV RDHHRG G BRWH RLVHELPHQ NL QL
LQ RGSLUD JHOR &LURNH PRCQRVW
9 WHK SULPHULK MH L]YDMD OHFG UDWDNVHGHD IGR N WRHIQWDFLMH X
WHY GRO¢DQ XJRWDYOMDWL D YQ\DHPGWQLMAHRW R USIRREODVWLAIL Y QD
LQ LVWRYHWQRVW SRREOD& HQFWHYGIDWROJWNRQDVWRSRG]DNRQV
SQLNRY RJLURPD VNUEQLNRY NOGI/D BRHRM GRORHQ OH ]D R]HN
WR SRWUHEQR YLK VYRMFHY LQ ]DWR MH ]DNRQRG
RVHE GROR LO &H GRGDWHQ SRJRM
6H]QDQLWHY ] JGUDYVWYHQR GCBRMNOMOQWINHEL NL JDKWHYD VH

FLMR XPUOLK SUHSRYHGDO VH]QDQLWYH V VYRMF
NXPHQWDFLMR
'ROR EH OHQD =3DF3 VR Y UDJPHUMX GR GR
OR E OHQD =923 EROM VSHHAGADHUYWYWRBRMEHRNXPHQWDFLMR
WD VH ODKNR VH]QDQLMR WXGL GU
PR TE s Mo o IUDRINE SURTEL LOWHUKY ] xvy
SLVQR QD SRVHEQHP REUD]FX DOL X ﬁ&JVR‘QéY_bWIE 6%5\/%\/%“":5 L OH GRVWRS

GYHK SROQROHWQLK SUL GROR LWNRYXRMN. NVGCOMRYWWNBEQL ]D XYHOMD®
VPH PRUD DOL GH VPH 1GUDYQLN DoL R ity p S NAFTYD SUDYOL LOW
]JGUDYQLN SRREODVWL VSRUR LWL\Q&B%%O?BYE& E%WD PRUD ELWL QF
GUXJD H (QDNR YHOMD ]D VSRURWOMH LLQ IBUMDEH® RSUDYQL LQWHUHYV
]SGUDYVW]YHQHP }/WDQMX NL VH QDORROM® SRPHOUFI®NSRVUHGQR LQ QI
RVHJ RJLURPD JGUDYVWYHQR RVN S

FLHQW GR OHWD VWDURVWL ooésﬁﬁ*gﬁ%w&%w%%kugyﬁﬁ%R SUHPRGH
,JMDYD VH ODKNR GD ]D SRVDPH]H® REHGEMYWR BRWLVW 7XGL LIND]DQ
RILURPD JGUDYVWYHQR RVNUER DO]DD YMIEBROGRWHRNG] JGUDYVWYHQR C

gb? VSNRHV DSSI}I/]HQJ:P R|_]]LYUDR|\/|PDDO E icig URD i%MﬁWﬁBE%%%@H—I QWD QH ]DGRa& D
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DVD ¢LYOMHQMD VH]QDQLWHY =3D¥FBROR XBHDPYH/A REGRODYR RVH!
GRNXPHQWDFLMR SUHSRYHGDOSDFLHQWD ]D SRWUHEH JGUDYOMH
L]JYHQ ]JGUDYVWYHQH RVNUEH
1H JOHGH QD LJUHFQR SUHSRYHG XPUOHJD SDFL
HQWD LPDMR SUDYLFR GR VH]QDQLXEGHD PYDDRYVMEHLK SRGDWNRY
QR GRNXPHQWDFLMR Y GHOX MNH\VJVBUPXOMIHQEWD UD
]JORJH NL XWHJQHMR ELVWYHQR YSOLYDWL QD QMLKRYR
]JGUDYMH SDFLHQWRYL VWDU&L=33PF IGRORRY LGHPRMHR REIGHODYD R\
GR NDWHUHJD NROL NROHQD SBPEFEHRAQYWD ]IDNROQRFQJKX JGUDYOMHQ
QDM]DNRQVNL SDUWQHU DOL SIRGMO@PHU JIONRWQDRYSROYIH SRGODJL
VNXSQRVWL EUDWMH LQ VHVW SH IDYRIOGW XHHDRMHBEHLXROARVYH RV
ELOH ] XPUOLP SDFLHQWRP Y SBRHEWHMRODWHUWM®PHGLFLQVNL SR\
LQ WR ] JRWRYRVWMR LIND¢HM®BR FOUWNDNMERLN XBDGHHIQRW QL VSRVR
SDFLHQWD MH WLVWL NL ] YSRVABEGRPGYDPEVIWHRYH®HRODYFL LQ ]
GRNXPHQWDFLMR XPUOHJD SDFQBEBQRMLDWHRDKRRHEBHWR VR MLP ]DUD
GL DOL YVHEXMH GRNXPHQWDRDVMGHODNSRGDSREADGRMHIOMLYL VF
NL XWHIJQHMR ELVWYHQR YSOLQRWVYNQDLRYGRDOWMHDERMBWL YVH NI
NL ]DKWHYD VH]QDQLWHY VHYHNRMISREVVRXNDMADQDWID GHOD JYHGF
YR 28SRVHEQHJD UD]J]PHUMD® Y N@WHBBPLMH RLQMHJRYHP JGUDYV
RVHED V SDFLHQWRP QMHJRYLK RVHEQLK GUXGLQVNLK I
PHUDK WHU LQIRUPDFLMH Y JYH]L ]
SUDYLFD GR YDUVWYD |]DVHEQRVWL LQ
YDUVWYD RVHEQLK SRGDWNRIYM QD WHP PHVWX SRXGDULP GD
VWYD RVHEQLK SRGDWNRY ¢H SR =
=DUDGL YDUVWYD SDFLHQWRY W H DWHE QRVWH S BDR3YRMHP GHOX
GROR D GD PRUDMR L]YDMDOFIQ DGEWILYR/AUY IS L& DIWORMXL MX VH]QD (
WHY SUL YVDNRNUDWQL JGUDY®\R &B®IN R WULHEW MIBRAWRWXGL QH Y
YDWL ]JODVWL QMHJRYD PRUDOQHE VNNQWRBQWL YHHWWNDEWRYDQMH
AOR]JRIVND LQ GUXJD RVHEQD SRWHSEQLKQSRG BWNRNQY REHK SULPH
WX VR GRO¢QL RPRJR LWL GD WRAWHNRHSBUWFGOVWRIY LQ PRUGD WX
SRVHJX R]JLURPD JGUDYVWYHQLERVRUBPISRDYIW YLOHMQ LPD WDNR SR
2 JGUDYVWYHQL GHODYFL RJLURNBYGUPYRRYEGDRFW@RR NDJHQVNHP
GHODYFL NL RSUDYOMDMR PHGSUBIY@WHNWPL SSFOAUHR RXLUR
PD JGUDYVWYHQR RVNUER

> RVHEH ]D NDWHUH SDFLHQW "¢HHRQ RplgRUHB¥ IR RGDWNRY V S|
H MH WR JOHGH QD QDUDYR PMBWVHHESH R ¥ DIIUMPFBIL RSUHGHOM
RILURPD JGUDYVWYHQH RVNUEMHL]MHGWNLYRGLMR L]YDMDOFL ]GL

2 RVHEH NL LPDMR Y NRQNUHWOQHF SRR HRURLLIH JELUN WHU QD |
FR GR SULYROLWYH Y PHGLFL@I%“LLégRVﬁN RNYBRBEB S3RG IDSRUHG
JGUDYVWYHQR RVNUER H SDMMHEBwWUHEHEMFRRHELUND RVQRYQ
RGOR DQMD R VHEL LQ H MH WHOWEHKLYDH QDUMRRYRGLMR L]JYLC
PHGLFLQVNHJD SRVHJD R]LURPWR UG WIHW WQHDHKNR YVHEXMH QD
RVNUEH L]YHGOMLYR SDFLHQWX (042 AWHYLONR ]JGUDY)
2 GUXJH RVHEH H WDNR GRORLb\?/]Y D LPH LQ SULLPHN JHQRJ

VWDQ L]JREUD]JER SRNOLF QDVOR
2VHEH NDWHULK QDY]R QRVW ®HA DRWIDHERY |® QUQHJID ELYDOL:
PHQH JGUDYVWYHQHJD L]REUDGJIQRIRMBDWRP ODKINNRD QD UWRYDOQ|
QODY]R H OH V SUHGKRGQR SULYRGQIDN QLMMP S WAHIHIBLMR QDSRWLW

GHOD QH]PRGQRVWL YJURN VPUWL

*OHMWH WUHWML RGVWDYHN OHQDS8YDImRBIL OLVW 56 aw Y QDGDOMHY
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VWDWXV UD]JORJ REUDYQDYH ]\GRELYDOMFRH QIQ DPYRIGRDOL ]GUDYQL
GUXcLQH WHU QD UW ]JGUDYVWYH®H D MIHG 2VQBMRRWYD GD RED
PHGLFLQVNR GRNXPHQWDFLMR]XSRUQENMH DPR]YPWMDOFH JGUDY VW
MDOFL ]GUDYVWYHQH GHMDY QBWDWIDBIUHQMRRWDYOMD QM X
JGUDYVWYHQHJD YDUVWYD WHU NRW YLU SRGDWNRY ]D
GUXJH HYLGHQFH RSUHGHOMHQH Y2E@HODYD RVHEQLK SRGDWNRY
QH L]YHQ ]JGUDYVWYHQH RVNUEH
3RVUHGRYDQMH RVHEQLK SRGDWNRY SDFLHQWD PHG
L]IYDMDOFL JGUDYVWYHQLK VWRSRMPEDMHQGEBEXYW REGHEHODYD SDF
UDGL SRWUHE ]JGIRDMEWHQMDLYRWYWBAYK LQ GUXJLK RVHEQLK S
SDFLHQWD ]D WDN&QR REGHODS$R VOWRSNRN. K GRAMDHE/WYKHQH RVNUEF
SRGDWNRY QL SRWUHEQD VDMVVHD & WHQMIR YGD SWH Y\R GIL.YLMR DO L
YROLWYLMR Y JGUDYOMHQMH SIPALMR\SUDYLFROGR SUXGROLWYH Y
REGHODYR QMHJRYLK RVHEQLKDSRGIOVUWDRY WY WMOR RIVNUER H SDF
PHQ 2 H SDFLHQW QL SULYROLORY: DRUD® @ B HRQWHIE WDXGL QL WDNR G|
PRJR H WUGLWL GD VH JGUDYVWYHQD GRNXPHQWDFL
MD SRVUHGXMH ]DUDGL SRWUHE DGIPYOMHQ M $SPEHH@RWDR E H C
RGVWDYND OHQD =3DF3 SULYROL
=GUDYVWYHQD GRNXPHQWDFLMM WH SRRGIHGXIM IR EFGHO XMHMR ]D Q
L]IYDMDOFL ]JGUDYVWYHQLK VWRWIDVNIYN RAFEMWY. ISQ IYBPHU QRVWL ]G U
UX NR H VL SDFLHQW L]EHUH GDRIH®OWRYDDMOQLRDPHWQRVW QL XJI
=DNRQ R ]GUDYVWYH® L HMWUNDN FSRGWROLWHY SDFLHQWD QL SRWUH
VWDYNX OHQD GROR D GD REGMOMNED WRSIDL®DHDPH QH HSLGHPL
SUHPHVWLWYH DOL SUHVHOLWYHKSDB LIHVQN\DY DLQREWDSBF¥FDQMD PH
HQW L]JEHUH GUXJHJD ]JGUDYQLNQ SDFR I®RWRFEQR/WRYHWQRVW QL
]JGUDYVWYHQR GRNXPHQWDFLMR HRQRDBRIPAWKX SAMHGMHWGRSXVW QR
JGUDYQLNX NL QDGDOMXMH ]JGUIDBOMPAQWH] BRGREVWYHQLK NDU!
GROR D =DNRQ R ]JGUDWQL&AMH@YXEEDU MLK MH WUHED ]D QDPHQ |
3R WHM GROR EL PRUD Y SULPHDX IS QHPEDWOW X XD QMHPX L]Y
SUHVHOLWYH SDFLHQWD DOL H)ED¥FRRJIRNVDL]EHUH XURWHRYLO V L.
JD ]JGUDYQLND ]JGUDYQLN R]LURPBRGLID VIHY SQLUD]LVNDYR L]YD
]JDYRG QRYR L]JEUDQHPX ]JGUDYQ&NRYY W YSHREO BRINXPHQWDFLMH VD
SLVQHJD SRREODVWLOD SDFLHQW IV IBRVIU DP@RODLW L] YWIRWL PHG VL
JGUDYVWYHQR GRNXPHQWDFLMR\RNPRRQVNXHGD SD PRUD DQRQLP
WH UDJLVNDYH NL MLK ER REMDYL
7DNR VH H SDFLHQW L]EHUH GD)>XENDYRURYELLEDOR L] QMLK EUHL
SRPHPEQD ]JGUDYVWYHQD GRNXPRUIRWD E GMD VBIUAFRAD DWL SDFLHQWF
JGUDYQLNX NL QDGDOMXMH ]GCEDWO M HPNH & DM R S D
VH SUHQHVH WXGL YVD RVWDOD JGUDYVWYHQD GRNX
PHQWDFLMD WRUHM WXGL WLVAXOL NSRVUHGRY Q R Mh HOVDERLMIQ WRY |
JD LJEUDQHJD ]JGUDYQLND QL BRGDVWRN¥RY MHOHDWNR® QRYLQDUMH
SRPHPEQD H SDFLHQW WDNR REDHW@®RINNPHR&DMH GRSXVWQR OF
FLMD VH SRVUHGXMH Y RULJLQDWK RBV WD MIRYRNREWWD SRGODJID
QHPX JGUDYQLNX QH SUHGD SDSUHM®ROYDP SD SD
WR VWRUL WUHQXWQL XSUDYOMDYHF JELUNH QSU MDYQL

*OHMWH DOLQHMR a8HVWHJD RGVWDYND OHQD =3DF3
8UDGQL OLVW 56 aw XUDGRQR SUH Lda HQR EHVHGL
V VSUHPHPEDPL LQ GRSROQLWYDPL 9 QRGREGHODYYMRVHEQLK SRGDWNRY
=='HM JGUDYVWYHQLK VWRULWHY QDMGH EUD(
8UDGQL OLVW 56 aw XUDGRRQR SURUWPEDARMVENHHVIBGIRREODA& HQFD KWWS
V VSUHPHPEDPL LQ GRSROQLWYDPLHDIG®PDLGDXVMMWBXQURDG 3Gl EURVXUH 6PH
==GU6b6 YDMDOFHB]GU BVWRULWHYBQHW SGI
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6./(3

3RWUHED SR |[DVHEQRVWL MH SULVRWQD Y FHORWQL OR
YHANL JJRGRYLQL ORUGD QMHQ SRPHQ Y |[DGQMHP

DVX L]SRVWDYOMDPR ]DUDGL HGDOMH &LU&LK LQ OD¢MH
GRVHJOMLYLK PR¢QRVWL SRVHJRY YDQMR 2 WXGL QH
GRSXVWQLK ,Q HSUDY VPR SRG YSOLYRP GHMDQ

VNLK LQ QDYLGH]QLK NRULVWL PRGHUQLK WHKQRORJLM
QHNROLNR SULODJRGLOL WXGL SRJOHG QD QD&R |DVHE
QRVW EL VH QDMEU¢ VWULQMDOL GD QMHQR SRPDQMND
QMH VXEMHNWLYQR RE XWLPR QDM JUH ]D RE XWHN
QHODJRGMD UDQOMLYRVWL DOL RJURGCHQRVWL =DVHEQRVW
MH SRPHPEQD ]D YVDNHJD RG QDV HWXGL VH WHJD
]JDYHPR 8HOH NR MR |D QHPR L]JXEOMDWL 1HYDU

QRVW ]D ]JPDQMADQMH ]DVHEQRVWL JRWRYR REVWDMD
WXGL Y SURFHVX |GUDYOMHQMD NR MH SDFLHQW UDQOMLY
¢cH ]DUDGL VYRMLK JGUDYVWYHQLK WH¢DY QDPHA& HQ

Y VREL &H V WUHPL DOL &WLULPL GUXJLPL 7DNR NRW
QHNDWHULP SULMD VYRMH JGUDYVWYHQH LQ RVHEQH
WHJREH GHOLWL ] RNROMHP GUXJH WR PRWL .HU MH
]JDVHEQRVW L]JUHGQR VXEMHNWLYHQ SRMHP MH WUHED
QMHQR UDYHQ NDUVHGD SULODJRGLWL YVDNHPX SRVD
PH]JQLNX 2 QMHJRYL SRWUHEL QMHJRYHPX UD]XPH

YDQMX LQ QMHJRYL YROML JOHGH GRSXVWQLK SRVHJRY
Y QMHJRY ]JDVHEQL VYHW

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQLRMLWNDR % LYV YW6U L F D LQ F
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OHWRG OH]HN
=GUX&4HQMH JGUDYVWYHQLK ]DY

.DM SRPHQLMR VSUHPH]I
LIYDMDOFH JGUDYVWYHQ

=GUX¢CHQMH J]GUDYVWYHQLK ]DYRERW GORYHELSIHWREOHPRY VLVWH
YLGLND L]YDMDOFHY ]GUDYVW WHED G M Bl DYUHOAWIH XJIRQ RUJDQL]DF
WDYOMD GD VR WHPHOMQD QDFHD D LQIFLIVW DGO WIW D] @ DDSRGODJL =
YVWYHQHJD VLVWHPD ]DJRWDVONMO®ELMSIRYWREUD I/WNIHVWRMQRVW L
NDNRYRVWQH LQ AQDQ QH GRVQYRSH) BUWYHGUMAHUQD
SRGODJD ]D |DJRWDYOMDQMH Y]GUGQRVWL JGUDYVWYH
QHJD VLVWHPD WXGL Y SULKRGORWEDQMR XUHGLWYLMR VSHFLDOL
QL SUHGYVHP GLUHNWRUML ]GUDY'
=DYHGDPR VH GD ]JGUDYVWYHQVDWLWWHRDGUREBDNMLSROLWLND HC
REOLNL ]JDUDGL WUHQXWQLK HNMRGRRAQNUR YRGAHIMQHDYRGD .HU .
ER ]GU¢DO GR OHWD LQ GDNER WSHHEIDD U BUVWMHMNIL VR NOMX QL
GROR HQH XNUHSH H CHOLPR IRKQBYLOELWWHRNWRGRHID GHOD L
UDYHQ NDNRYRVWL LQ YDUQRVGWUHNNRWMPYSSULRGR'DMDQMX SR
QDMEU¢ SRWUHEQL WXGL SRVHIH WRRPEWRRAMOR ERJ D
PUHGR
1H]DGRYROMQL VR WXGL PODGL ]G
=GUX¢HQMH SR]GUDYOMD VLVWIORYDNQVEWULV/MS/N XSHMDDOL]LUDMF
QMX ]JGUDYVWYHQHJD VLVWHPDLLEUDPQDDYRE BULDPHVDQRYR ]DUL
URY GREUH SUDNVH NRW HOHPHDW RY &P GNMBGERMGR SWRL]DNOMX H(
WHP SD RSR]JDUMDPR GD JUH ]BUDNWBOHQ SURFHYV
NMHU MH SUDYD SRW ]D GRVHIJDQMH NRQ QHJD VRJODV
MD SDUWQHUVND SRW GRJRY D WBMDHGVDIQ MBIDPP Q IV PR RFFL @®SHFLDOL]DF
¢cH Y SUHWHNORVWL LQ ERPR W 3B WHE U]|IDKGRROYRROWWAIQ SPLW L PLQLVW
SUDYOMHQL DNWLYQR VRGHORMBWLGJRRREHOMDPRHVERL [GUDYVW )
GHORYDQMH V SROR¢DMD PR L SRVAXSHR GHJDSHROMRIDOMWRW YR LQ QH
QDVSURWRYDQM NL REL DMQR ®/R QWMISR WEUEQHR YIPELK ]DYRGRY
WHYDMR GRGDWHQ DV LQ HQHUJHGIRLIO WMMHPNVHY\SURBPOEAR NDGU
PD Y NROHNWLYLK NL MLK YRGLMR .C
EOHP SRPDQMNDQMD ]JGUDYQLNRY
1DGJUDGQML JGUDYVWYHQHJID VGANAMFHRIDGR LKHWIHFLDOLVWRY
NL MH YVHNDNRU ]JHOR GREUD RVQRYD ]D QD UWRYD
QH LQ SRWUHEQH VSUHPHPEH EB SREGROWXXWSHFHDIXR ]DFLM ER Y
SULODJRMHQD L]YHGEHQD |DNR®R ®DMBEP SUHSUL DQMX WUHED SU
QH VSUHPHPEH

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQLRMLWNDR % LYV YW6U L F D LQ F
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3UDY MH GD YVHELQD VSHFLDOIMP FSIRW WHEM®D SHHWMN WRJID GUcDY
VWURNRYQH QDUDYH WXGL Y BARGE U \RWRNQRIVWIGRORNDOQH VN
PHQL =GUDYQLANH ]JERUQLFH 65 R WHNWQ@MIGR ER \LWHYQWRDNAQLK NUL\
YH MR LQ DNWLYQHMAR YORJR NNRWQ FF-RMOH MW S DERIGRRQDODYQDQL |
LPHWL JGUDYVWYHQL |JDYRGL RIMDROB BUHENWRUBMRGR IRPHMHYDOI
MLK YRGLMR 6SHFLDOL]DFLMR ®WMWWR Y YRAVWD B YWIRWILPHIQLK RE
YRG V NDWHULP ER VSHFLDOL]JDRBMHYMBHDQ @ XCHRORFH\R. M
UD]JPHUMH VDM ER WDNR PHG VSHFLDOL]DFLMR RE D
VQR Y]SRVWDYOMDO LQ RKUDQNBOHMHWMH VXRIMHPLBRGR PLQLVWU
LP GHORYQLP NROHNWLYRP SULVWRSX NSUHSLIWOWHLY QLKL X NUH S
SURPRFLMH JGUDYMD LQ V WHP SUL
3UL L]YDMDQMX SROLWLNH VSBFLDDY{IOLF MWH] BL YIRRWD AQDQ QH Y
OR LPHWL SRPHPEQHMAR YORJISRRWUMEWRUMWER]DBQMH VH PRUDN
JGUDYMH NL ER V VSUHMHWLPRLL ¥NUHSBIL [OYMEDMDLORBD MH JGUD!
VSHFLDOL]DFLMH MLK QD SR\SRIPIILED SAGIER MEKGDU SD MH WL
RPHMHYDOR QD GUXJLK SD VSRGHXMDYOR STRH WHI@QWDY QLK XNUHS
WXGL ]D XVWUH]QR SROLWLNR Q®UDDMB YORMHE RQL BRXBDUHN QDF
SUL]QDYDQMD GRGDWNRY ]D GHAER DY RWDW QML OH ML SRXGDU
PRUHMR ELWL ]JJROM VLPEROL QIGUDYVWYD MH XVPHULWHY NL MR
YH GHVHWOHWLM SRQDYOMDMR Y}
9 =GUXGCHQMX PHQLPR GD VR WBWHPEPEMWYIXL VDM VH GHOHc ]D !
SRGUR MX VSHFLDOL]DFLM QXM®HY U¥DWR QBH®DIORMBAVMARMH 6YHWO!
GRVHGDQMHJD QD LQD SRPHQL GHRWRRS @R XOREKDODMHWH NL MLK P
SUHGYVHP RVQRYQHJD JGUDYVWF 0 QSIM R XBUXQDPE ROERYHGDQLK U
QMH KLUDQMH SRVDPH]QLK ERODQW®PKF EJD WDIHEBRHORYDWL W XG
PDQMNDQMD JGUDYQLNRY 2 SUHGNKHPDGNBABWWHYLKUHYHQWLY QH.
VSHFLDOLVWRY OLQLVWUVWYR JJ®UBYMNYMH BRIREYDOR LQ Y SUYL
UD]JOL QLPL DNWLYQRVWPL VSRGEXGQWK ZNSIGIBSRYQWH ERGR ]GUD!
OHGLFLQVNH IDNXOWHWH ]D L]EAWIRYRDEMXEPHYOQOOLQNKGHOX QD SU
VSHFLDOL]DFLM R]JLURPD ]QRYDRFUHMMXMBPWLGD VRLRPHQMHQH VS|
VHOQRVWL VSHFLDOL]DFLM ]D RESURD WMIXMDSHFH. RHIGD FQM SAAMQH L Q
PDUQHP QLYRMX R]JLURPD R VPLSMHEQREMVOIR GOOMBADYMDH Y DVX &
DVD VSHFLDOL]DFLMH QLAWYD LQ VSHFLDOL]DFLMH &WXG|
YH ML PHUL NRW GRVOHM SRVYHWL
9 =GUXCHQMX JGUDYVWYHQLK DWRGRYL G ORIYMR MBR]QDOL QMHJIRY
VPR SULSUDYOMHQL VSUHMHW LFERGMD®IR §DOWRBIRX QGRG®Y VW YHQH
JRYRUQRVWL QD SRGUR MX L]YDMDQMD VSHFLDOL]DFLM
WXGL Y REOLNL GRGDWQLK LQ NRGS UHO/RR K IS R REDDYMILDO WG U D V H
DYWRQRPLMR JGUDYVWYHQLK ]DYRC
9 =GUXCHQMX QH QBRSURWMXME®MXLQ SRVORYDQMX MDYQLK ]DYR
NRQFHWISWLPHUX QH]JPR¢QRVWL ]JDJRWDYOMDQMD
JGUDYVWYHQHJD YDUVWYD Y RNY HODRMDYEBH/ WOXQBDPR WXGL | C
]DUDGL ]DJRWDYOMDQMD HQDNRWMNDOQ IS G RHVEBQR\DMDIMH QRUPDW
VDM WR RPRJR D L]YDMDQMH VWY HQHSRYD N QRIYRVMWMRMDOED \
LQ YDUHQ QD LQ QHJD ]DYRGD YHQGDU WXGL WX RS
XVWYDUMDQMH WDNLK QRUPDWLYR
9 ]JYH]L V WHP RSR]DUMDPR WRGLXFWUIHQR BRHYML 'LUHNWRU C
PUHGH L]YDMDQMD ]JGUDYVWYHQHKP RWRVDWRYWRM@ERR] DYWRQR
ODKNR SUHSUH LOD Y DVLK W XGULHYXWLLKILMY NNR. BR GHROWUIHEQL ]D G
YDQMH NRQFHVLM *OHGH SRGHORMHYND @MIDNWQERQVLINDYRIED NDGU
SULPDUQL UDYQL RSR]JDUMDPR GD MH QD WHP SRGUR

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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.RW VPR ¢H RPHQLOL GLUHNWRRRHPEQR RLIOXQHMRIDEQR MH [DYH
WRQRPQR RGOR DQMH WXGL R |SDGYVN YHQRKS®YRARY GD VLVWH
SROLWLNL YHQGDU MH SR QDaHRVMWQHQMW )GISEXYWNHEHRUHGQR | G
WXG®D]PLVOHN JOHGH L]JOR LWWH WDSRLBEHI@PYRGRY DPSDN JUH ]D
]JGUDYVWFMNHORWL DOL SR NDWHARWIDMIMKD LI Q/ IGHDOHRM QMD ]DYRGD
SOD Y MDYQHP VHNWRUMX VDIMQENVHR®HGBRYD®HQVKVHPD YVHK SRC
XUHMDQMD GHORYQRSUDYQLK SWHHFESVWRY NRORNWVYWQHPDUVLNGD
SRIJRGEH L]JOR LWHY L] VLVWHFRIRGDWRR ERMHRHR INDDIJD YRGVWYD
&H YH WH¢DY 1LNDNRU SD QH SWRE$DURPWRYLJWR LAWYWHDWL SD VH YR
HQH VDPH NDWHJRULMH ]DSRVQBYQH®D MR US R\ GWHPY Q6D MLP WD VL
NRY VDM MH GHOR Y |GUDYVWYWBR®QPVYINRND]DOQLNRY NDNRYRVWL
NRMA&HQ YSRJOHG Y GHORYDQMH Y
6WULQMDPR VH GRY\WRBIGRL\WBIUDLY WHYIB®D aH QH ¢HOLMR R]JLURPD QFt
QLK VWRIUDWHRYDVHQ LQ GD PRUDMRREWWHPVREVHIX 6SUHPOMDC
]JDJRWRYOMHQH YDUQR WHU Y |REBRMWVD HKRWERHIX HQRVWDYQR X\
NDNRYRVWL EROMAHYDQMH JGUDYVWYHQHJID D
GR WDNHJD QD LQD GHOD QL KLWUI
S3RGUR MX NDMIRYVYRQWVYWUVWYR JBWAYDYWNHSY X LQNRYLWR LQ UDF
]JDGQMHP DVX SRVYHWLOR YHOLDNRRSR]RQQMWMR WD ]ID SDFLHQWH
ALUMHQ QDERU ND]J]DOQLNRY NDNRYRVWL NL MLK PRUDMR
VSUHPOMDWL L]YDMDOFL VSHFLD9GEVWJHQM XG HADDNQRWYHQ ML | DY R C
FHU REUHPHQMXMH JGUDYVWYHQWUDYROGRR GRIGDIWGRYWQDUXNWMHGI
DGPLQLVWUDFLMR YHQGDU ER GRJRHIDU D QWDOIRERDIR Y =DNRQ .
WD JELUND SRGDWNRY NL ERGRWOWHQEP NRWVRWMQRYD J]GUDYVWY
]JD XJRWDYOMDQMH VWDQMD QDQW®RG QR KR YNRIDNVR X RAVQMIR YL W D
VSHFLDOLVWL QLK GHMDYQRVWLK LQ ]D VSUHMHWMH SR
WUHEQLK XNUHSRY 3RYVHP UD]XPHPR QDPHUR OLQLVW
MH GD VH NRW RGJRYRUQR |]D UHVF
@H VDPR MDYQR GRVWRSQL SRGDWNQHSRVNHEGIQPBUIKL GRJIJRYDUMD
ERGR ]DYDURYDQFL ODKNR VNOXSDDY.OR BERDM DIOAWRHPQM]GUDYVW Y
NDNRYRVWQL VSHFLDOLVWL QXVPHREMEBDPRWHF [JBRI®ERVWYHQH SRC
XVPHUMDOL Y SR]JLWLYQR VHOHREDMRRYD® V@ FRGRMIDFIFLOMH NI
HQWL JDJRWRYR Y YH ML PHUL RGORYN®LY HID EROMBIURFFHDQMH 60ORY|
QMHQH VSHFLDOLVWL QH DPEXOGQWYVW DHOQHNDRYQBRYW WM GRVH L
ERGR Y VODE&H RFHQMHQLK DPEXODQWDK ]DJRWRYR
GRGDWQR WUXGLOL ]D LIEROMAD\QMIHG QNP NORJR Y GRIJRYDUMDQM:
=DYRG |]D ]GUDYVWYHQR ]DYDURYD
= ][DVWDYOMHQLP VWUDMSR&NVLIPWELL MHEPR W] GMUDYVWYHQLPL |DYRGL
WYLMR SURGCQHJD JGUDYWW YHQWDMD/QNWBRDRYDUMDO R YUVWL R
NDNRYRVWQLPL LQ YDUQLPL ]GV YMQLHQ VIR W MNRHIY
WYDPL X LQNRYLWR LQ HQDNRYUHGQR ]JDGRYROMHYDO
SRWUHEH YVHK SUHELYDOFHY ¥H GUWALHDWDXPRIWY NRUIOYVW YHQLK
YDMDOFL NRW SOD QLNL LQ XSRUDImMAW [GIUXEGXMHYNMR YRR K QHQMD
VWRULWHY Y 5HSXEOLNL 60RYHQERGR(BDRRGDSRWI GRDORJ VDM
NDWHUL ODKNR GRVHGHPR WD 8 UDHV B&RN R YLWWD QMHH WHGELQ R ERC
AOR]JRAMD VLVWHPD YRGHQMD NQNRMRSWIRMQRMRGORKDQMH NL L
NR GRVHGCHPR ] DNUHGLWDFLMRPROL VXEHUWDLRAFH MDRRWHPSRWHNDW
]JGUDYVWYHQHJID JDYRGD 2VQRY-QL R®GPMQDV]LGWHPVDNYHQR |DYDUR)
NDNRYRVWL MH QDPUH ]DJRWDWIKDNRNQNEA LNDWNRYRVLWOQRHE SRGSRUL
JD XSUDYOMDQMD LQ YNOMX HQRYWMG O9VHR AR SIRY WHKGILKSUL DNXMHF
QRYL L]YHGEHQL ]DNRQRGDML Y Si

VWURNRYQR VUHPDQMH pODQRYUDKAW YD HARRKQLRMLWNDR % LYV WU L F D LQ F
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YDUMDQMD GROR HQR PHVWR LQ SULVWRMQRVW =GUXc¢H
QMD JGUDYVWYHQLK ]JDYRGRY 60RYHQLMH

=GUX¢HQMH PRUD WXGL Y ERGR H LPHWL YORJR SUL
GRJRYDUMDQMX R SURJUDPX VWRULWHY REYH]QHJID
]JGUDYVWYHQHJD |[DYDURYDQMD RSUHGHOLWYL JPRJOML
YRVWL SRWUHEQLK ]JD QMHJRYR L]YDMDQMH LQ GROR LWHY
REVHJD VUHGVWHY GROR LWYL L]JKRGL& D ]D L]YDMDQMH
SURJUDPRY LQ ]|D REOLNRYDQMH FHQ SURJUDPRY R]L

URPD VWRULWHY WHU R GUXJLK SRGODJDK ]D VNOHSDQMH
SRIJRGE ] |GUDYVWYHQLPL [DYRGL GUXJLPL ]JDYRGL

LQ RUIJDQL]DFLMDPL NL RSUDYOMDMR JGUDYVWYHQR GH
MDYQRVW WHU ]DVHEQLPL JGUDYVWYHQLPL GHODYFL

9 =GUX¢HQMX R] J]GUDYVWYHQLK JDYRGLK VPR SUH

SUL DQL GD ERPR SUL GRJRYDUMDQMX ] =DYRGRP

]JD JGUDYVWYHQR ]DYDURYDQMH 60RYHQLMH XVSHaQL OH

H ERPR HQRWQL SUHGYVHP SD H ERPR V VYRMLPL
SUHGORJL NRQVLVWHQWQL 1DaL SUHGORJL PRUDMR ELWL
aH NDNRYRVWQHMAL NRW GRVOHM LQ XWHPHOMHQL V NRQ
NUHWQLPL LQ QHGYRXPQLPL SRGDWNL NL ERGR DU
JXPHQWLUDOL QDaH vwDOLa H

=DYHGDPR VH GD ERPR WR GRVHJOL OH ] GRGDWQR
VWURNRYQR UDVWMR =GUX¢HQMD 'HOLWHY SULVWRMQRVWL
GRJRYDUMDQMD QD SULPDUQL LQ VHNXQGDUQL QLYR NL
VPR JD Y =GUXGCHQMX QDUHGLOL RE NRQFX ODQVNHJID

OHWD MH SUYL NRUDN Y WHM VPHUL 3RGUR ML RVQRYQH
JD LQ EROQLAQL QHJD ]GUDYVWYD VWD QDPUH ]HOR

UD]OL QL LQ VSHFLA QL ]DWR MH X LOQNRYLWR OH OR HQR
SRJOREOMHQR LQ VWURNRYQR VSUHPOMDQMH SRVDPH
]QHJD SRGUR MD

BHYHGD SD SUL DNXMHPR GD ER WXGL =DYRG ]D
]JGUDYVWYHQR |[DYDURYDQMH 60RYHQLMH Y VSUHPHQMH
QHP QD LQX GRJRYDUMDQMD LQ Y QRYL YORJL GHORYDO
QRYLP RNROL& LQDP SULPHUQR 3RVWDWL ER PRUDO
DNWLYHQ NXSHF RJLURPD QDUR QLN JGUDYVWYHQLK
VWRULWHY Y LPHQX ]DYDURYDQLK RVHE 7R SD SRPH

QL GD EL PRUDO RNUHSLWL VYRMR DQDOLWL QR IXQNFLMR
LQ VSUHPOMDWL GHMDQVNR JGUDYVWYHQR VWDQMH SUHEL
YDOVWYD Y 60RYHQLML DQDOL]JLUDWL SRWUHEH LQ WH SR
WUHEH UHDOL]JLUDWL SUL SUDYLK L]YDMDOFLK 1D WD QD L
VH ER UHDOL]LUDOD GROJROHWQD WH]D GD PRUD GHQDU
VOHGLWL EROQLNX 1HGRSXVWQR MH WXGL GD ===
VSUHPOMD OH HNRQRPVNR X LQNRYLWRVW Y SRVWRSNLK
QDUR DQMD ===6 ER PRUDO GROR DWL WXGL VWDQGDU

GH REUDYQDY LQ L]JLGH ]JGUDYOMHQM LQ V WHPL Y]YRGL
XUHVQL LWL VYRMR IXQNFLMR DNWLYQHJD QDUR QLND
JGUDYVWYHQLK VWRULWHY Y LPHQX |[DYDURYDQLK RVHE

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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SULPRA& 5XV

BWURNRYQR JGUX&HQMH ]DVHEQL
JRER]JGUDYQLNRY 60R

9SOLY VSUHPHPE QD NRC
GHMDYQRVW Y RNYLUX

]GUDYVWYD A2GOR DM
SDFLHQWL NDNRYRVW

SRY]HWHN $SEVWUDFW

9 IDGQMLK GYHK OHWLK MH 0L QLR/W WAKM Y &D]\DW GUDR/ MDYR/GWER 0 L C
SULSUDYH QD JGUDYVWYHQR UHBHUPRQIDIHEHPLWKEWHRBOWK UHIR
NRYQHP JGUX¢HQMX ]DVHEQLK 3GRIHQLNRRD @ Q$ YRWRELDWLRQ RI 3
GUDYQLNRY 60RYHQLMH XJRWDNOQWDWVRY BD6@MWHGURL\ZWRSRQ W H
NOMX QLK WH¢DY QH ER RGSUDDERO LK 8D VSHQVDIHNM G UREYOH PV E X
WH¢DYH LQ RYLUH 9VL VH ]DYSHREPR AP INQG RERWDER HY :H DOC
LQ X LOQONRYLWR MDYQR ]GUDYWNARLHNDNW SXEGH BERPBYIK FDUH E)
GUDJLK LQ ELURNUDWVNLK MDYSH®VIDMRBAE EXNRIBSXFRI MWMLF SXEO
GUDYVWYHQHJD RVHEMD 1DPHW@R I P ELVURI RURRD PSHREGFDODS HU VR
X LQNRYLWRVW LQ NDNRYRVW YSRUWWEPXH MIFY.EBFD PEED YXWO LW\
YD SRQRYQR VNX&D XYHOMDY LWL WH B U MGLY HOVMRRXIWPH ILWIHY WR U

REVROHWH IRUP Rl RUJDQL]DWLRQ

VWURNRYQR VUHPDQMH pODQRYUDKEW YD HARRKQLRMLWNDR % LYV YW6U L F D LQ F
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892 9VL VH |DY]HPDPR ]D NDNRYRVWQR
WR MDYQR JGUDYVWYR YHQGDU SD
9 IDGQMLK GYHK OHWLK MH OLQHVSRPHQLRGIWDDJGKDOYQ ELURNUDWYV
MH YRGLOR SULSUDYH QD JGUD®RW YNGR W HHIROKPR [GUDYVWYHQHJL
WHP Y 6WURNRYQHP JGUX¢cHQMXRSIVHE @GLK HBIWRWUMHY NDGURYQL
QLNRY LQ ]JRER]GUDYQLNRY 6O0RNHQQHHVRY JED MPYWD QDUR LOD
XJRWDYOMDPR GD QH JUH ]D GMX®HPNSUDYRIOHQNRP ERUH PDOR
SULVWRS VDM NOMX QLK WHcDEL @R R NRIBOWRY VOVWERD QL =G U X
SD ]DJRWRYR SULQHVHO QRYH @R QMHVIHV WD QWK JIPLQLVWURP QI
YLGLPR MDVQH UD]JOLNH PHG SYHINDAGMQBDWDBWHWRPY QHNDWHULK
]JGUDYVWYHQHJD YDUVWYD LQ VOIESCQDYNY WaHH QHGD FRMHEMD YH NF
SULVRWQR QHNDNA&QR QD UWRYZEQWHPAWHYR QAW @R LYH&RIYNR SRPDQ
SUL ]|JGUDYQLNX EUH] MDVQLK PMRY O/ \LH)K QFSUIHFFLWW OQARW WL NL VH S|
HSUDY VR WL SULSUDYOMHQL @B Q@UXIDMVOHWQLGEWH] R LWQD V
WUDQVSDUHQWQHJD QD LQD A QuHIF FILRGWDID Q RADWILD DFRIWUDM REVV
]JGUDYVWYHQLK VWRULWHY L] 1¢$DDBPOWNHQEUDY D IDWH@RHJID YDUVW
=DUDGL WHJD MH VHGDQML QD $RGA®RDNQIEK UDXQ MDM=S\RVHEHM L]SR
YHGD SULPHUQHMAL NHU VR |QWIMQRWAN YWHPBEBQMJ® ]GUDYVWYD
YORJL PH]GQLK GHODYFHY NL PHRRPDMRHSIRYGRYMAMA. R NDNUAQL NR
RSUDYOMDWL VYRMH GHOR ]D SQD RQEMRBEXYUWQRY@HSDODWLHQWRY Q
PXODFLMH ]D NDNRYRVWQHMA&H 9SY B&EW M £t 9 R MIEAH GRO@ROIQRVW REVW
RGJRYRUQRVW NL MR Y UHVQLRILDIGPPAHWR] G0 NRVSRIHRYMI®D YDUVW YD
SULKDMD GR SUHOLYDQMD QDPAQYRMK YVHGRVHYPRUHP YHPR GD
YSOLYD LQ FHOR YHGQRVWL QRYDOAB®F QG QHWER H GEBROJR ]PRJ
MDYQRVWL 6 WHP VH L]JJXEOMDVDYWWRRRPWRYWH]GUDK¥GYVHP L]NRIL
QLANHJD SRNOLFD LQ ]PDQMAGRHY QBPRRVOURWLNRIVVWYDPHVWR GD |
NOMXE MDVQL RGJRYRUQRVWL JGCMYRDQINRQYL BPHIWALMWWHDY NL WHPFH
JGUDYQLNRY Y VLVWHP MDY QL KQXU\KOXW E P @ BN W DDKH
GDQML QD LQ MH SRYVHP QHXVWUH]HQ 'ROJRUR QR
ER EUH] XVWUH]QH MDVQH XYHDYO@R JHYBYYWNRQHR R DAHP SUHSL
]JGUDYQLANL VOXGEL NL ¢H VHGIDQW WKR L3 R/OIRR N WWMK [DKRGQLK L
LQL SULPHURY GREUR XUHMD |OID®LWH8NRRHEROMAMDMMQH JGUDY
NDNRYRVW RVNUEH EROQLNRY S@DVDXGIL |BHGYNVMOAMNGH VWRULWYH
VWURNH 7HPX ]DVHEQL NRQFHYDRQDSE MR FRHQNSHRWXOHGH QD NDN
MHPR LQ ¢HOLPR WUDQVSDUHQSDFR HEHORY DQ WMV JRANRYQR X LQN
YVWYHQHJID VLVWHPD GHOMHQLK EROQLNRY SRPHQL SRV
'UXJD SRVOHGLFD MH GD L]YDMDOF
yHSUDY VORYHQVNR JGUDYVWYRISRD WRABWNR GHOQBPOINRW JD RSUD)
¢QR HQDNH XUHGLWYH SRWUHEXDN WSGWGIRWPBHMHGREDAHID GHOD \
VHGDQML SUHGORJL QRYH ]DNRQWRREXNRWRYIHVIQLED QD YH RSUDY
PDUVLNDWHUHP SRGUR MX QH SID.GRORMR SIRRKEDP===6 SOD LOI
SDN VWDUH UHALWYH aH YH QREYHNDMIMDUGK GR®ULRPRUR H RPHML
VR SUHGODJDQH FHOR YHOLNR WBGH&H NHBALWRY GBRERW QHR REYH]QF
VHGDQMH 1DPHVWR JGUDYVWYD¢SH@HYVDOXGEEFLDQ GHIGUDIRWDYOMD
¢DYH VH YUD DPR Y JGUDYVWYR BMHPSIRRRQHXNBHERAHQLWD LIMHPQ
VRFLDOLVWL QH GU¢DYH YyHSUDYRWH FHQQUWRSDK D@LPAIHXVWUH]QL
GLMLK SRXGDUMD SULPHUMDYD F KR GILMSYUDPYIL ® GUKX RIKIDQL]DFLM\
]JDKRGQLK LQ VHYHUQLK GU¢DYDMKXGIDQHBWK JOHBGHYMID AQDQFLUDC
GHMDQVNLK SUHGORJLK ]DNRQRGGD WH GRPHWPER QVUKIWPRIQW GHORYLI
GREQLK XUHGLWHY &H PR QHMHQNRBRW \GIRAVDHHAVD SORRVON.XYAMU VW YR 1D ¢
XYHVWL VWDUR VRFLDOLVWL QRSRNKREBHIQPDENMPYQHP QFOWMRGRP LQ

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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YRGVWYRP MH QHXVWUH]QR LQdM IRW.BRMNHORNQ HRIGOR/WDU&L SULS
YRUQR WDNR GR SDFLHQWRY NRWQF¥FKGE LR UMNDMD@AHA¥WHYLOND
JGUDYVWYHQHJD YDUVWYD 8JRQ@DYMNDWRNRHONNEEPR ]D ]JGUDYM
QHSUDYLOQRVWL LQ UD]OL QLKV®WRDHRQVHNGNMDQDYRELYD OgWYD =DV
AQDQFLUDQMD SRQDYDGL QD &MRGRRVLEVEIUKH]NIMHPRH OHWD GRN
MR REYH]QRVW VRGHORYDWL Y REVDHPMDYHSVHRMERVGIKD 'HODPR
QXMQH PHGLFLQVNH SRPR L SRVBQWL QR BDYMOIGNL PHUL JHOR ]D
SDFLHQWRY =DJRYDUMDPR HQRWRIQLW®YDRFDPRNWRYRULPR R SH&
MHQ VLVWHP 1103 Y YVHM 60ORDRSDMLRSRG WMWRQLPVR OMXGHK N
YRGVWYRP LQ QDG]JRURP 0= NLXSDMRID6 HRMWRYYWURNRYQLP WUF
] HQR L]JPHG PR¢QLK RUJDQL]DMHPRNLXNRRBGND M YHQGDU QH VDI
NDWHUH VH MH Y IDGQMHP SUHSRRNXA&DPBD\WNWLWID R HORGHORYDW
YDQMD VLVWHPD 1103 SRND]DORQGOHNFRMYNMRUDVOXGEDPL VDM «
GUGDYR WXGL YHOLN AQDQ QL SMDUKHP® YHNWER [®HEMLY DVLK LPDP
RFHQL PHG LQ PLOLMRQRY GIY UWDRHYN DNARHAU M H QASTHNFLMVNH VO X<
YLGQR L] |DGQMHJID SUHGORJDVVWWRWHIQRHYORJRRMD]XPHMR OH
1103 6 WHP VH L]JRJQHPR WXGLRQHWMDM@RYWWR QHNDWHUH SROL
JOHGH SRUDEH QDPHQVNLK VUBKR?WHMR LRH ELIMWYRXERUDEOMDMR ]
PR HQDNR AQDQFLUDQMH L]YDMBROEMWY QH 3RMQRHEH
WQR LJREUDGHYDQMH GRNXPHQWLUDQMH SD WXGL
QDGJRU YVH V FLOMHP UDFLRDREHQBEBDMUHD LR JDY WUHM QL ]D V
NDNRYRVWL GHORYDQMD J]GUDYBWMHQNIDERLVS\RHPEXMDOD AQDQ Qf
WHP LIMHPQR RE XWOMLYHP 2 QRNBHHGR RMUIWMQHQPHM QRVW LQ SUH
DPSDN SUHGYVHP YDUQRVWQR SRGREQIHREB®RIGURQ SUHGYVHP VF
MX 2 MH WUHED SRVHEHM L]SRWWRBY ILB/RHYXWR) R&/MW ERHGHWIHRUPD SRG
VRUVNHID VRGHORYDQMD PHG SWRMW R QPN RPYIRYIW WUVLVWHPX M
VWYL NDU MH ]D GUGDYR NOMX SRR YRR MNXA®D XRHOMDY LWL VH
XVWUH]QLP PHGVHERMQLP VRGMOR®D®MMPMIDY MIDK/ QRYRGRY =DWR
RSUHGHOMHQLPL YORJDPL LQ SWKNRRNGYRWVMDFQMHMHDWIBNN&EQR XUF
VLVWHP PRJR H X LQNRYLWR X SSRHIDMEKD NGIRWY WD QBMMEROMDWHUHP E
NULWL QLK VLWXDFLMDK ]D GUQBHRW 4 PHDGEL YRIOHMBQVKWH L]JIXEH
UHVXUVRY MH JGUDYVWYHQL VIBR/GHRP SRGBRVMEBMBIOBHDOQ NDNRYRYV
OMLY 3UL QDV MDYQR JGUDYVWUYR]YFOV G&H RGINGRIRSIDDER RSUDYL L
PHPR NRW VWDURGDYQR SODQVNR RRABNRGOM M RQYMWVRSX [DVHEQH
GREUR SOD DQLPL GLUHNWRUMQHQDMRGERAQXBDGQEP LPHQRP 2MD
SDUWQHUVWYR® Y UHVQLFL SD ER
9VL GRVHGDQML SUHGORJL UHIRDWH]DBWWRVVORDQYNHID ]JGUDYYV
JDVHEQLNRY QDPHVWR NOMX QWKL MBRUHFHBE DYQHK SRGMHWLM M*F
GXMHMR SUHGYVHP GYD FLOMD VSRGDUVWYX ]DWR MH SRYVHP QD
SDFLHQWRP RGY]HWL YVR PRVDRGORVDOMMWR QS WMEHOMDOR Y ML
SUHQHVWL QD GLUHNWRUMH M §HK QDYRBR YDV EQL NRQFHVLR!
¢DYR WHU SUDYQHP SRORG¢DMX Y SULPHUMDYL

QDPHVWR X LQNRYLWH SDOHWH UPBRHPH LK REBINKREUDYQLK LQ

GUGDWL SUHGYVHP MDYQH ]DYIPEH K GRNXPHQWLK SL4H GUXJD H
SR (8 MH MDVQR RSUHGHOMHQR N

7R ]JDJRWRYR QL QLWL Y MDY QHJR URQVYWHVUHR/ XNGIRVM H MRY QL GHODY
WHUHVX SRVDPH]QLK SDFLHQWRY N.HW L RIDWR] WL ]JRGRYLQVNH
SDFLHQWL Y 60RYHQLML PR¢QRWRAY UMVRER GMDIHV Q HE IRBFUHGHO LW Y H
JGUDYQLND MH Y QDAL GUCDYLVBNHRHWL NDMXGIOH SUDYLOQH U
LIEUDOR |DVHEQLND V NRQFHVURRHERBUL QMHP ]DGR

YROMQR RVWDMD ¢H YUVWR OHW yH N WHPX SULAWHMHPR

VWURNRYQR VUHPDQMH pODQRYUDKAW YD HARRKQLRMLWNDR % LYV WU L F D LQ F
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9 (8 SRIQDPR FHOR SDOHWR PREQWVYWSUVRIGHHDIRYWID Q QLWL MDYQL
QMD MDYQLK LQ ]JDVHEQLK L]YDRMROFPR FGHODWIWSRGHI®DNLPL SRJ
YDUVWYD NL ]DJRWDYOMDMR MDPIYM B UGEGYYWWR YSDFR HYQWL WHU QD
VWYR EUH] QHIJDWLYQLK SRVOHGHE 3 RAMHDIMDW QHJID MDYQH
JD VHNWRUMD WHU X LQNRYLWR SRUD]GHOLMR LQYHVWLFLMH
PHG MDYQD LQ |DVHEQD VUHGVW Y O /| DY$HE B WP , 1
]JD MDYQH ]JDYRGH DOL &H KXMHY%] &1Y VR( SBJ(L& DVMOYIDEL -, +
MR EL SUHGORJ ]DNRQD ELVWY-HR KEE M @2]DVHEQL
NH V NRQFHVLMR LQ YVH GUXJH VRGREQH REOLNH WHU
V WHP WXGL SUDYLFR SDFLHQWRYQRRLLIENRRTGDWR. EQD SRGUR M)»
QDPHVWR SDFLHQWRY SROLWL PRURBQ DR/ H EEHDLOWOL. QIDWIOHG QMD
MH ]D SDFLHQWH GREUR LQ GRSXVWQR 1DPHVWR SR
WUHE SDFLHQWRY LQ ]DKWHY PHG&RAODRYMW D/ WVREERINDY GIDYD LQ NDN
EL VH XSRAWHYDOD OH JROD HNRQRPHOD FRUMWYR NDU SRPHQL
SULSDGD FHORYLW VNORS ]JGUDY\
9 6WURNRYQHP JGUXGcHQMX SRGSEEBRRX MOQNRRLWR SUHSUH HYD!
JGUDYVWYR LQ ¢HOLPR ELWL EWRKDMAHHMOMNRSUDY®H 1LK H QH \
GHO HSUDY VPR SRJRVWR L]SRMWRYQOWHIQD PQ@QHQIMRKRGOMLYHJID ](
GD QLVPR =DWR VPR VH VNXSDMDY®WXDLPELUBYMNYD PRUD ]DJRWD
QLANLPL RUJDQL]DFLMDPL |JHORBPNWHER QR WNRRWXG LQLUD QRVW [GUI
XVNODMHYDQMH SUHGORJRY VRUKPHPBUNILMIMWBULWHY WHU SRY
QDA&D ]GUDYVWYHQD UHIRUPD 7B UDWRHQXWQIQRERNANAMH LQ SUHK
QL OH SUHWH D QRYRVW DPSDWRUHB® RHIOWXIGAZ SBIDVWNVRS NL ]DK!
QRVW 1RYH NRQFHVLMH VH SRGMBMXHMH SORVDPWHERPD L]YDMDOFL
RILURPD VH MLK VSORK QH SROGHORMXNHYQHQX ERAWDHOMPL NL VRGH
VH SULQFLSRY UDFLRQDOL]DF REH DOrHQDY L GDIRIRYQWRNYD 1D WHP Si
NDNRYRVWL LQ VWURNRYQRVWLD®P SEHN Y\HHD SNRI GYV\CHP SUHGYVHP
SRVNXAD ]|DGU¢DWL 2aVWDWXV TXRQNRMWLWGEGL PQHIE BRERMQH NRPXQL
VHP QHVSUHMHPOMLYH QD LQHORYDQMD SUL VNUEL ]D JGUDYMH
, JEROM&ADWL MH WUHED VRGHORYD(
9 SRVWRSNLK XVNODMHYDQMD VORVHUX@GDILDIP YUIWRRHP =9 RP
NRQNUHWQLK SUHGORJRY LQ X LQNRYLWR YVWRSDQMH LQ FH
UHVQL QH SUDYLFH LQ VYRERGDMRREODODR DQMD SD
FLHQWRY

UHVQL QD HQDNRVW L]YDMDOFHYSQBV'Q%]J%O%FEJMV\?\P@YL QR GR

YDUVWYR NDU SRPHQL F

YVWY
UDFLRQDOQD LIELUD REOLNH JibS' %t ebE g0 Youvi
VOXcEH QDPHVWR YQDSUHMaQ @uﬂ' UHEXMHMR

DQMD ]D MDYQH ]DYRGH UDMH
SRQ\NUH[]EH SDFSHQ]WRY LQ VWUF\P R [kl [sv wWVH SUHPD(
VW U ]QLPL RUJDQL]DFLMVNLPL
NRRUGLQDFLMD L]YDMDOFHY \QBY%RAQJRM#QW-PI\BF? DNRSUDYQRV
MX JOHGH QD SULSDGQRVW SD&HQWRH Wéﬁl@ﬁ\;\%%DéH GU¢DYH
EUR SRNULWRVW H XSRAWHYDPR
®@DO SD MH ELOR GR VHGDM XN D®OWIHMDWXH @H QBMR®HUDFLRQD
]JOR VDM PLQLVWUVWYR QL XSRAD WHNXR QREEBAPKQXYRMX RE NUH:
WRYOMHQLK LQ FHOR GRJRYRUNBQLKYRMOLWHYHGER UHIHUHQ QLK
ODQW VH MH SUL HOD NUHSLWHY SLU
3UHGODJDPR GD QRYD XUHGLWHWRDPQRR®QDXDGHSD VH VSUHPHF
MDQVNLK XJRWRYOMHQLK SRW WHBE ISWRIER YIDPD WY R VWRPRQVNR ,]YDI
JR L SDOHWR PR¢QRVWL VRGHGRWDYMRVIVIL JRIRWMHP ]QRYD ERC
YOMDQMX ]JGUDYVWYHQHJID YDWWHYPREQR\HWQ K \M\PMIX HYDQMD Y V

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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LWHY VLVWHPVNLK VSUHPHPE 1D NUDWNR ODKNR WH QD HOQH X
PHPR Y QD& SUHGORJ RGOR DMR Q

8 LONRYLWR AQDQFLUDQMH INRWRWRWRRVRBQYGU

¢QRVW NDU SRPHQL GD VWURANL MDYQHJD ]JGUD
YVWYHQHJD YDUVWYD [DUDGL 3QHIGI®DIBE@R SRWWBHDJRWRYL MDV
EH SR AQDQFLUDQMX GUXJLK NOMRQ@MEK GHMWMHUMHRARY LQ QDG]JRUD
QH VPHMR ELWL SUHNRPHUQL WIBHPBRYVOERIOPURUNHQRRWUDM SRNO
Y]GU¢QL =DWR MH QXMQD YOMD L]JREUDGHYDQMH LQ QDGDONM

YNOMX LWHY FHORWQHJID SUHBRGCIOMIND QWHSObH QFDLQ QMLKI

UD]J]SUALWHY AQDQ QHJD EUHPHYWWURNRYQL QDG]JRU QDG QMLKRY
RMHJD SRNOLFD =GUDYQLAND ]E

VY
SRHQRVWDYLWHY DGPLQLVWURWLYVOIR T A ORI WY RP LO MDV
SRVWRSNRY WHU ]PDQMaHYDQMH REgDREIHleMBYARI L vwuDb sRGH

QLIDFLM NL XVPHUMDMR SROLyvd,\WB%W Aoql%g EUQQWMSMDOQMD v

JGUDYVWYHQHJID YDUVWYD QD BRYHBRHNXD PMRLEBRNR GREHU SULP
VSRGEXMDQMH SUHYHQWLYH L©RMNFHHYQIE SDY VWY & L

ubyYQL QDPHVWR GUD¢MH VHNXQ]%DLJQ(%I\WQesQH ]%SEU\ﬁ))QVWYHQLK VW

VWUH]QHMAaL PRGHO EL ELO WDNe @ &h GHRAOMY QPP Hp LQ LQask
QMHQ JGUDYOMHQMX SRVDPH]QHJPr 3/0R MHYDOMH

SDFLHQWX RG YVWRSD Y VLVWH{Z QD %%MPQUQ%WFW-ROMQD ONUHG
YRMX WXGL QD VHNXQGDUQHP @LYRMX opGcjrRU NL JDIJIRWDYOMDW

VNODGQRVW ] IDKWHYDPL ] UD]OL
8 LQNRYLWD LQ UD]XPQD RUJOEGJRFLMD LQ SR

VWRSNL NDU SRPHQL WDN&QR RUJDQL]DFLMR ]JGUD
YVWYHQH GHMDYQRVWL Y NDWHDUIDYRWOYDOMDQHMH |BNNRQRPVNH Y
YVWYHQH GHMDYQRVWL NDU QNDRWADMHV LREUBPHRQMHQUJDQL]DFLM
] DGPLQLVWUDWLYQLPL LQ AQDHU QREPIRFRBWOEPRVYWL YVHK XGHOHCc¢
WHU ODKNR YHOLNR YH LQR VYRRARH@D DD IQFPMOOWMRP QLVR YQL
]JGUDYOMHQMX LQ VWURNRY QHPXODMYRR>GRIRYRUMHQL REVHJL SLU
ULWHY WHU V WHP SRYH]DQD AQDQ
2GJRYRUQRVW YVHK XGHOHCcRWLWR NDHU 3 RHHEXAD XMHMR SRVDP
WDNAQR RUJDQL]DFLMR ]GUDY VREWHZID 6 N WRYQRWWL QSD SRVDPH]
LPDMR ]JGUDYVWYHQR LQ GUXJBHRAMHRENSUDY®NMBMROFLSDFLHQWD
]JGUDYVWYHQHJD YDUVWYD LQ XS/RWWDHE]Q@LLNWIL GIRGNDMPNMH/ WLPXOLUD
VLVWHP QDPHQMHQ MDVQR PRADRVAS QHBEFOQNHADOHRIDLQ JHQHUL QI
YSRJOHGD LQ YSOLYD WHU MH RGUPYROQRWWDVOIK R&NDFLMH FHC
OHCHQFHY LQGLYLGXDOQD LQ MPYWHEMSRU®POHDIOWHYDYH MD LQIR
NDU ]DJRWDYOMD QDMYH MR PR¢QR RGJLYQRVW VLVWH
PD ]JGUDYVWYHQHJID YDUVWYD QI BHMIQWNH SRVWRTR92 %2'2
EH SUHELYDOVWYD &@DO QH YLGL MR )QPHIDPQR /Y B =RE - (
XYHGEL VHGDQMHJD =DNRQD R SDFLHQWRYLK SUDYL
FDK 7XGL ] QD LQRP QDSRWRYD®MR QPUHHNDWEG BUUHNWLYD (8 MD
QL QLYR LQ ] UHSUHVLYQLP SUIPHNVRSRIPHOWRNRO@WMGBGRONRULAE HQMD
QDG DNDOQLPL GREDPL VH QH VWQHQRBDPRVWOYYHGEGDRVNUEH SUHN
PR VH LQ WXGL SRGSLUDPR X USREY.WWHYW R A HODHWDQLHKKU LK VW URANR'Y
SRGUR LM YHQGDU SD QH SREHWRHMRMRQRWMWXDIK GUCDYR (8 ]DU
VNHJD QHXUDYQRWHCHQHJID R GXHR FDVQWIE HS DJBLHRQAWDRROMD GD ERG
LQ QMLKRYLK ]JDJRYRUQLNRY DREDBDWQDYHRONRR SSULDYOMDQL GUcI
WQHUVNL RGQRV NL MH RVQRYRVGREIHQRXGBNUH .RGIQRR SRPHQL Y
VRY PHG EROQLNRP LQ JGUDYQLNRP WHU QMHJRYLP
WLPRP 9 DPEXODQWQL GLUHNWLYD ML SU
QD RVNUED® VH ERGR SDFLHQWL

VWURNRYQR VUHPDQMH pODQRYUDKAW YD HARRKQLRMLWNDR % LYV WU L F D LQ F



BULPRg¢ 5XV 9SOLY VSUHPHPE QD NRQFHVLMVNRJBHWW\W Y R R2\8 O/RR B MRUXKDWD S R HLIHDQ]\VG

JGUDYLOL Y WXMLQL EUH] SUHGKRG/Qb BZBUSWYH DoL

IRUPDOQRVWL LQ SR YUQLWYL GRPRY |[DKWHYDOL SR

YUD LOR 1D VSORAQR ER YHOMDU® %O $DFHWQML SIUDDPR Y SRPR

MR YQDSUHM Y GRPD L GUcDYL]GDDMVW ¥DH IBRPOVBQQVNL VWUR

HQDN JQHVHN NRW EL JD GRELGBRYWRBRIC GUGEDYL |DIWLO

WRYUVWQR JGUDYOMHQMH 'LUHNWLYD SUL WHP QH ]DMH

PD VDPR MDYQLK WHPYH WXG L3O H5 L]YDRBMFMDWLND SUDY Q
VLM -DYQD XSUDYD OHW AW

=D RVWDOH SUHGYVHP EROQL&QL QH ]J]GUDYVWYHQH

VWRULWYH SD GLUHNWLYD SUHZTL GKYD 6GD-IDKNROXEEH -DY QD

¢cDYD ]JDKWHYD REYH]QR SUHGKRGAW RGREWLWHY LQ

VLFHU Y QDVOHGQMLK SULPHULK

]D JGUDYOMHQMH NL YNOMX XMHRIWDM HPR GUH@RDYVWYHQL ]C
WHY Y EROQLAQLFL LQ QHSURAWQRVWMR 3RGMHWMH L

]D YLVRNRVSHFLDOL]JLUDQR LC{ GUDJR&GUDYOMH%M IDVHEQR Y ]G

Y UHVQLK LQ SRVHEQLK SULEHabKLg SEYYEO iR YREon GLOHPH
NDNRYRVWMR DOL YDUQRVWMR JGUDYOMHQMD V?

YOMHQHJD ¥ WXMLQL 3HUHQL * 'DMWH 'RKWDUMHP OLL
7DN&QD RGREULWHY ER ODKNR JBRWI) VINVHE Q HKEJIGUDYQLNRY LQ ]R
GHYQR ]JGUDYOMHQMH DOL ]DGHOIRYHDRIYMHI DOHE® ]GLHULO
YVWYHQLK VWRULWHY ODKNR SRPHQLOD WYHJDQMH ]D
SDFLHQWD 2GREULWHY MH ODGUNPRL ]D%UQMWHNID WXKYRVW LQ YDU
H MH SULPHUQR JGUDYOMHQM i) HOIDK XRUMW R IV RY OGRNHRQ LML =ERL
GRPD Y XVWUH]QHP DVX JyH |HEQRAMHGMDYQLNRY LQ JRER]GUDY
YROMR Y GU¢DYL ODQLFL RGREUBLWYHQSDPISWNQWX NL VH

]JDQM RGOR L Y GUXJL GU¢DYL (8 QL GRYROMHQR ]D

YUQLWL

BORYHQLMD LQ GUXJH GU¢DYH ODQLFH ERGR PRUDOH
VYRMR ]JDNRQRGDMR GLUHNWLYL SULODJRGLWL Y VODELK
WUHK OHWLK PHVHFHY 7H YVHHYURSVNH VSUH
PHPEH SD ERGR Y 60RYHQLML SRY]JUR LOH &H HQR

ORJL QR SRVOHGLFR H GU¢DYD QH PRUH GROR DWL

NGR ODKNR SDFLHQWRP QXGL VSHFLDOLVWL QR DP
EXODQWQR J[GUDYOMHQMH LQ ODKNR SDFLHQWL L]JEHUHMR
LIYDMDOFD NMHU NROL Y (YURSVNL XQLML MH SRYVHP
MDVQR GD ER Y ERGR H WH¢NR XSUDYL LOD WDNA&QH
RPHMLWYH Y 60RYHQLML =DWR ] XYHOMDYLWYLMR GLUHN
WLYH QH ER YH UHDOQHJD RSUDYL LOD ]D OR HYDQMH
VSHFLDOLVWRY QD WLVWH V NRQFHVLMR LQ WLVWH EUH] QMH
.RQFHVLMH ERGR WDNR QD GROJL URN REVWDMDOH VDPR
]D EROQL&QL QR JGUDYOMHQMH LQ YHUMHWQR ]D SUL
PDUQR UDYHQ NMHU GLUHNWLYD UD]JHQ Y REPHMQLK
NUDMLK QH ER LPHOD WDNAQLK SRVOHGLF

VWURNRYQR VUHPDQMH pODQRYUDKEWYD HARRKQRMLWNDR % LYV \5U L F D LQ PDM
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Analiza podatkov v zdravstveni so predmet analiz. Poseben poudarek- Prospektivni program:  analiza
organizaciji je tudi pri zagotavljanju nadzora nad prospektivnih programov omogo“a

K22

SRC Infonetk22 analizeje sistem za
analizo podatkov.

Zasnova sistema omogo"a pripravo
analiz, za katere so osnova razli"ne
metodologije. Najbolj pomembni analizi

sta primerjava plana in realizacije

programov v zdravstvenih ustanovah.
Koncept podatkovnega skladi#"a nam
omogo"a uporabo domenske logike

na#ih aplikacij pri pripravi analiz in s tem
bistveno ve'je mo$nosti prilagajanja

vsebine analiz zahtevam uporabnikom. Uporabni#ki vmesnik programa K22

K22 omogo"a hitro in enostavno iskanje

informacij, primerjavo med njimi in Analize
pripravo razli"nih tabel, ki so lahko apajize so vsebinsko zaokro$ene v ve”
analiti"nih kock;

osnova za razna poro'ila.

Dimenzije analiz

Uporabni#ki vmesnik omogo"a prikaz - Primerjava realizacije .in. plana}Nov.i.
analiz na razli"nih uporabnitkih »oknih« Modul omogoa spremljanje realizacije

(dashboardih), ki omogo“ajo enostaven 9lede na plan za razli'ne mere, ki
nastajajo v informacijskem sistemu. -

in zneskov za ambulantno in hospitalno

in hiter pregled podatkov in pregledno

pomena za posameznega uporabnika.

izvozom podatkov iz analiti"nega orodja,
ki je vezan na uporabni#ke pravice.

primerjavo  plana in  realizacije
prospektivnih primerov.

- Poraba zdravil in materialanatan"no

spremljanje  porabe  zdravil in
medicinskega materiala po pacientih
na oddelkih v kombinaciji s podatki
0 obravnavi pacienta. V primeru, da v
lekarni uporabljate na# lekarni#ki IS,
omogo“amo analizo prejemov in izdaj
materiala in zdravil v lekarni.

- Operativna dejavnosiNatan"na analiza

operativne dejavnosti z vidika porabe
virov, "asa in obremenitve operacijskih
ekip.

- SPP podatkiCelovita analiza podatkov

po SPP metodologiji, spremljanje
ute$i in statistike, ki jo potiljate na IVZ.
Nabor mer in dimenzij v kocki je vedno
skladen z aktualno 1VZ metodologijo
zbiranja SPP podatkov.

Kazalniki kakovosti:  Omogo"a
spremljanje nekaterih klju"nih
kazalnikov v dejavnosti, ki so de%nirani

Klju"na funkcionalnost pri uporabni#kem dejavnost, prav tako pa tudi spremljanje  na nacionalni  ravni. ~Mo$na je

in vsebine podatkov za posameznega Sta .indcleks realizagije in razli.ka do
uporabnika. Tako lahko uporabniku Planiranih  vrednosti. Uporabnik se
lahko sam odlo"i, na katerem nivoju
analize, ki so zanj aktualne. RazdelanS€ Podatki planirajo, npr. le na nivoju
sistem pravic omogo"a omejevanje Organizacijske - ha  nive
ana”ti"nega Vpogleda Vv podatke, za oddelkov ali dodatno tudi po |ZVa]a|C|h.

na namizju predstavimo samo tiste

katere ima uporabnik pravico oziroma

prele$aninah in neljubih dogodkih, kot
tudi podatki o incidencah ponovnih
sprejemov in "akanju na odpust.

Delo v zavodu, Analiza aktivnostv
povezavi z storitvami in klini"nimi
postopki so informacije pomembne pri
analizi porabe in planiranja virov.

SRC Infonet d.o.o. Cesta talcev 39, 4000 Kranj, Sloveriia386(0)4 280 09 06 +386(0)4 280 09 16 info@infonet.siwvww.infonet.si



Varna pitna voda nam omogo"a
#ivljenje in predstavlja enega izmed
osnovnih pogojev zdravja.

NaZavodu za zdravstveno varstvo
Kranj smo se odlo"ili za uporabo
pitnika za pitje vode.

Zakaj smo se tako odlo"ili?
ker imamo v Kranju vodovodno
pitno vodo, ki je mikrobiolo#ko in
kemijsko varna za pitje

- ker je voda sve$a

- ker redno vzdr$ujemo svoje
hi#no vodovodno omre$je in
nadzorujemo varnost vode v njem

- ker voda iz pipe in iz pitnika
ne obremenjuje okolja s
pridobivanjem vode in z
embaliranjem

- ker je cenej#a.

Pitnik je izdelalo podjetje Marmor
Hotavlje tel. 04 507 00 31.

Izdelan je po naro"ilu iz naravnega
doma'"ega materiala.
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