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6WXGLM DUKLWHNWXUH L XUEDQL]JPD MH X DNDG JRG
JRGLQX VYRMHJ SRVWRMDQMD 6WYDUDODUNL RWLVDN
JRGLQD GLSORPLUDOL QD QDEHP )DNXOWHWX YHU MH
XQXWDU DUKLWHNWRQVNH VWUXNH NDNR X VWUXUQR
VWUXNWXUDPD

8 RYRM DNDGHPVNRM JRGLQL NUR] DNWLYQRVWL QD S
VWXGLMX GREUH WUDGLFLMH VH ]DGUEDYDMX GRN VH
QRYH PHWRGH HGXNDFLMH X VNODGX V GXKRP YUHPHC

3UHGGLSORPVNL VWXGLM GDMH VWXGHQWLPD XYLG X
SURMHNWDQWVNLP HOHPHQWLPD NDNR EL LK RVSRVRE
WHKQLUNLP L SURMHNWDQWVNLP SLWDQMLPD WH GD F
L XUEDQLWHW NDR L XORJX DUKLWHNWD SURMHNWDQ
'LSORPVNL VWXGLM QDVWRML VWXGHQWH GXEOMH XY}t
SURPLEOMDQMD JUDGD L DUKLWHNWXUH SURYRFLUDN
NUHDWLYQH SULVWXSH EDJLUDQH QD SURPLEOMDQMX
XUEDQL SURVWRU JUDGQMD QD REDOL L X SRYLMHVQTF
JUDGLWHOMVNRJ QDVOMHYD L GDOMH RVWDMH NOMXU

=DGDFL L DNWLYQRVWL SURMHNWDQWVNLK L XUEDQLYV
L QD UHDOQH SURVWRUQH SRWUHEH JUDGRYD L ORND(
1D WDNDY VH QDULQ )DNXOWHW SURPRYLUD NDR SDUYV
SUYHQVWYHQR *UDGD 6SOLWD X SURPLEOMDQMX UMH
SURVWRUQLK |[DGDWDND |]D NRMH SRVWRML SRWUHED

JDMHGQLFD WLPH GRELYD QL] DOWHUQDWLYQLK YDULN
NRMH PRJX VOXELWL IRUPLUDQMX SURVWRUQLK SROLV
JRGLQL VWXGHQWL SUYH L GUXJH JRGLQH GLSORPVNR
L XUEDQLVWLUNLP UDGLRQLFDPD DQDOL]JLUDOL SURVYV
*UDGX SUH]HQWLUDOL QL] SURJUDPVNR XUEDQLVWLUN
SUREOHPDWLNH SUHGPHWQRJ SURVWRUD

OHYXIDNXOWHWVND VXUDGQMD MH L RYH DNDGHPVNH .
6WXGHQWL L QDVWDYQLFL IDNXOWHWD VX VXGMHORYL
UDGLRQLFDPD L NRQIHUHQFLMDPD NDR EWR VX SURMH
46SRUWV ERGLHV DQG VSDFHVA 46SOLW 7$/.64 a40HU!.
SODFHV LQWR VSDFHVa UDGLRQLFH 45HRSHQLQJ WKH
SDODFHa L GUXJH 1D )DNXOWHWX MH RUJDQL]JLUDQ L
VNORSX NRMHJ VX SUHGDYDQMD RGUEDOL GL]DMQHU '
3HWDU OLENRYLU ,YD /HWLORYLU ,JRU 3HGLELU 7RQ!I
QDNODGQLUNRM GMHODWQRVWL RYH JRGLQH SXEOLFL
DUKLWHNWXUH& 'DURYDQD 7XEHND L NQMLJD a4*UDG 6S
$QWH .X]PDQLUD 9HGUDQD OLPLFH L 6DQMH ODWLMHYI
VWXGHQWVNLK UDGRYD MH JERJ UHNRQVWUXNFLMH ]JL
RGUEDQD X UHSUH]JHQWDWLYQRP SURVWRUX VYHXULO!
JGMH VX L GRGLMHOMHQH QDJUDGH QDMEROMLP VWXC

3URI 1HQR .H]LU
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NRQVWUXNFLMH L WHKQRORJLMH XUEDQL]PD WH
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DVSHNDWD GLVNXUV SURVW,
NRQVWUXNFLMD SRMDYQRVW

8 GUXJRP ]DGDWNX VWXGHQW
UHIHUHQWQL SULPMHU RELW
LGHQWLCFLUDMX QMHJRYH N
WH LK SRWRP SURMHNWDQWV
&LOM MH RVQRYQX ]DPLVDR J
SUHJHQWLUDWL X VYLP SULN

-$
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LPMHU RELWHOMVNH NXUH
| MLPD L WHKQLNDPD
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GRF 'LQNR 3HUDULU YRGLW
GRF GU VF 6DQMD ODWLMH)
.DODMELU %HULVODY /XNEL(

=DGDFL QD NROHJLMX 2$3 S|
IRNXVLUDQLK VWXGLMD NRML
QD LVWUDELYDQMH L SURPLE
HOHPHQDWD SURMHNWDQW V)

BWXGLMD 25*$1,=$&,-$
6DMDPVNL SURVWRU ]DGDQLK
RUJDQLJLUD VH UD]JPMHEWDM
%URM L GLPHQ]LMH SUHJUDG
QMLKRYLP UD]JPMHEWDQMHP
PRIJXUQRVWL RUJDQL]DFLMH
X MHGQRM UDYQLQL

6WXGLMD 0-(5,/2 , 352325&,-
8 SXQRP YROXPHQX ]DGDQLK

™ ™ p PHWRGRP 4aGXE(Q
SURMHNWLUD VH NOXE NRML
SRYH]DQD SURVWRUD 6WXGU
PRIXUQRVWL YHUWLNDOQRJ
V QDJODVNRP QD RVQRYQD S
SURSRUFLMD

BWXGLMD 92/80(1

60DJDQMHP L XPUHEDYDQMH
VWDPEHQLK L LGHQWLUQLK
YROXPHQD WKDFLWDWUWIDEXM
UDJOLULWH YDULMDQWH L SU
YROXPHQD QDULQMHQRJ RG |

6WXGLMD 75%$1=,&,-%
=DGDWDN MH SURVWRUQR DU
RGDEUDQRM VNXOSWXUL D W
LVWUDEXMX VX FHUHPRQLMO
NUR] SURVWRU WH GLPHQI]LM
X DUKLWHNWXUL

BWXGLMD .$5%$.7(5,=%$&,-$

3UHPD NDUDNWHUQRM L SURI
RGDEUDQH RVREH |DGDWDN
MHGLQVWYHQX SURVWRUQX F
RGDEUDQD RVRED ELYL L UD(
RUHNXMH GD SUHSR]QDMX SU
RGDEUDQH RVREH Y NRULVQL
L SUHPD WLP GHCQLUDQLP X
GHCQLUDMX SURVWRUQR UMH

HOM NROHJLMD
LO %DUURW -DNED
$QGULMD 9UGROMDN

HGVWDYOMDMX SHW
PD VH VWXGHQWH SRWLUH
OMDQMH IXQGDPHQWDOQLK
H GLVFLSOLQH

GLPHQ]LMD
HP SUHJUDGD

D VX ]DGDQH D

[ VSLWXMX VH UD]OLULWH
SURVWRUD

$
GLPHQ]LMD

MHQMD X SXQRP4&

OLQH WUL PHYXVREQR
MD LVWUDEXMH
SRYH]LYDQMD SURVWRUD
L WDQMD PMHULOD L

D LGHQWLUQLK

VSRMQLK PRGXOD

X VH

RVWRUQH NDUDNWHULVWLNH
VWLK HOHPHQDWD

WLNXOLUDWL SULOD]
HPH NRMH VH SUL WRPH
SULVWXSD NUHWDQMH
D YUHPHQD

HVLRQDOQRM SURCODFLML
MH REOLNRYDWL
MHOLQX X NRMRM

5L 2G VWXGHQDWD VH
RVWRUQH SRWUHEH

ND RVPLVOH SURJUDP
DD]QLP SDUDPHWULPD
EHQMH
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ODUNR 'EHODOLMD OM
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GRF 'LQNR 3HUDULU YRGLW
GRF GU VF 6DQMD ODWLMH
-DNED .DODMELU %HULVODY
9UGROMDN

BURJUDP NROHJLMD 2%$3 SUR
DIJHQGX NROHJLMD 2%$3 XYRGQ
SDUDPHWUH ORNDFLMH L SUH
XSR]QDMX V PHWRGRORJLMR
SURJUDPD SRWUHED NRULVQ
GD DQDOLWLUNH LVKRGH VL{
X UD]JYRM DUKLWHNWRQVNH U
NROHJLMD 2$3 VWXGHQWL L]
VYDNL X WUDMDQMX RG WM

.RUHRJUDCMD XOLFH
=DGDWDN VH UD]YLMD NUR] G
ID]JL DQDOL]JLUDMX L UHJLVW
ODUPRQWRYH XOLFH REOLFL
QDULQL NUHWDQMD NUR] XOL
YH]DQL X] WX XOLFX WH XRE|
GRJDYDML XQXWDU QMH 1DN
DQDOL]D X GUXJRM ID]L WUH
LQWHUYHQFLMX NRMD UH SU
RGQRVH UHRUJDQLJLUDWL S
WRNRYH L NUHLUDWL QRYH S
MDYQRJ SURVWRUD

BUEDQL QRPDGL
=DGDWDN VH UD]YLMD NUR] G
IDJL DQDOL]LUDMX SURVWRU
JUXSH NRULVQLND Y aXUEDQI
X GUXJRM VH LJUDYXMH SURNM
VWDPEHQH L UDGQH VWUXNW,
ORNDFLML SDUNLUDOLEWD X

.RQGHQ]DWRU DNWLYQRVWL
8 JXVWRP XUEDQRP RNUXEHQ
3HWUD 6YDULUD QD SDUFHO
4. RQVWUXNWRUDA L JJUDGH 3
MH SURMHNWLUDWL PMHVWR
SURYRYHQMD VORERGQRJ YU
VYLK JHQHUDFLMD SURJUDP
X SHW GREQLK VNXSLQD 3U
VOREHQH SURVWRUQH L SUR\/
NRQNUHWQRM ORNDFLML V M
]JDGDWDN SUHGVWDYOMD VLQ
QD NROHJLMLPD 2VQRYH DUK
SURMHNWLUDQMD L

HOM NROHJLMD
LO %DUURW
IXNELO $QGULMD

FLUXMH SHGDJRENX

HUL X IDGDWNH

JUDPD 6WXGHQWL VH

b DQDOL]H ORNDFLMH

LND WH VH SRWLUX
WHWL]JLUDMX L XNOMXUXM X
GHMH 1D YMHEEDPD
UDYXMX WUL ]DGDWND
HGDQD

YLMH ID]JH 8 SUYRM VH
LUDMX UD]JOLULWD VWDQMD
QMHQRJ NRULEWHQMD

FX ULWXDOL L RELUDML
UDMHQL L QHRUHNLYDQL
RQ SURYHGHQLK

ED RVPLVOLWL SURVWRUQX
RPLMHQLWL ]DWHUOHQH
RVWRMHUH XUEDQH
URVWRUQH NYDOLWHWH

YLMH ID]JH 8 SUYRM VH

DPH SRWUHEH RGDEUDQH

K QRPDGD& D

HNW SULYUHPHQH

XUH QD ]DGDQRM
6YDULUHYRM XOLFL X 6SOLWX

4)XQ SDODFHa

MX X 8OLFL NUDOMD

| L]JPHYX ]JJUDGH
,QGH[D&4 ]DGDWDN
]JDEDYH UHNUHDFLMH L
HPHQD ]D OMXGH

NL SRGLMHOMHQLK
RPLEOMDQMHP

UDPVNH VWUXNWXUH QD
DVQLP RIJUDQLUHQMLPD
WH]X ]QDQMD XVYRMHQLK
LWHNWRQVNRJ

,GD 3RNOHSRYLU .R
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L]Y SURI 1LNROD 3RSLU LJ]Y
,OL0 YRGLWHOML NROHJLMD
%DUWXORYLU ODULQ OLNHOL

5$3 EDYL VH WHPRP LQGLYLG(
VWDQRYDQMD VWXGHQWL WL
LJUDYXMX GYD DUKLWHNWRQ
VWDPEHQL QL] L RELWHOMVN

6HPHVWUDOQL |DGDWDN MH [
SURMHNW RELWHOMVNH NXUH
]DGDQH ORNDFLMH SUYD VH
X 6XWLYDQX QD RWRNX %UDU
9DUREX X 6SOLWX 1DNRQ RE
VDJOHGDYDQMD XUEDQLVWLU
RGDELUX SDUFHOX L SULVWX
6SHFLCUQRVW ORNDFLMH X 6
SDG WHUHQD SUHPD PRUX NR
ORNDFLMH X 9DUREX QD 0DU
VWUP QDJLE SUHPD LVWRNX
MXJX 1D LVWRNX VH SUXEDM
JUDG QD MXJX SUHPD VSOLW
2VLP XRELUDMHQRJ SURJUDP
NXUH NRMD VH VDVWRML RG
ZF D GQHYQRJ ERUDYND EO

SURI 9DQMD
_GRF GU VF +UYRMH
U $QD .UVWXORYLO

EXDOQRJ
MHNRP VHPHVWUD
/ND ]DGDWND Y

X NXUX

UKLWHNWRQVNL

QD MHGQRM RG GYLMH
ORNDFLMD QDOD]L

X D GUXJD X

LODVND WHUHQD L

NH VLWXDFLMH VWXGHQWL
SDMX L]JUDGL SURMHNWD
XWLYDQX MH EODJL

MH MH QD VMHYHUX D
MDQVNLP SDGLQDPD

| EODEL QDJLE SUHPD

X YL]XUH QD FLMHOL
VNRP DNYDWRULMX

D RELWHOMVNH
XOD]QRJ SURVWRUD
DJRYDRQLFH

NXKLQMH VSUHPLEWD JRVSRGDUVNRJ SURVWRUD

URGLWHOMVNH VSDYDRQLFH
VSDYDRQLFH PLQ GYLMH NX
YDQMVNRJ SURVWRUH JDUDH
SDUNLUDQMH DXWRPRELOD
SURJUDP V GRGDWQLP VDGUE
LJERUX X GRJRYRUX V QDVW
EDJHQ WHUHWDQD SURVW
SURVWRU |D UDG PX]LUND V

GYLMH GMHUMH
SDRQLFH XUHYHQRJ

H LOL SURVWRUD ]D
WXGHQWL GRSXQMDYDMX
DMHP SR YODVWLWRP
DYQLUNLP WLPRP

RU ]D ULWDQMH

RED DWHOMH LWG

,YDQD OLPLFD 2ELWHOMVND
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SURI $QWH .X]PDQLU GRF 'I
ODUDVRYLU YRGLWHOML NRQ
OLUMDQD 5DGRE -HUH .X]PD(

5$3 EDYL VH WHPRP NROHNW
1D SDUFHOL X VSOLWVNRP S|
EOL]LQL FUNYLFH *RVSH RG §
VH LGHMQR XUEDQLVWLUNR L
VWDPEHQR QDVHOMH V SUDW,
LGHMQR DUKLWHNWRQVNR UN
REMHNW SUHPD ]DGDQLP SDU
=DGDWDN MH LVSLWDWL SUR
L DUKLWHNWRQVNH PRJXUQHR
RGDEUDQL NRQFHSW GRUDGL|
SURMHNWD LOL GUXJLP ULM
YLEHVWDPEHQX VWDPEHQR ¢
X VNODGX VD ]DGDQLP SURM}
.UR] IDGDQH NYDQWLCNDFLM
NDWQRVWL L NRHCFLMHQWD
EURMD L YUVWH VWDPEHQLK
VSHFLCUQLK SDUDPHWDUD S
QDMEROML SURVWRUQL UDVS
PHYXRGQRV VWDPEHQLK MHG
NRPXQLNDFLMD WH WLS SUHV
V L]IXUDYDQMHP HJ]IDNWQLK
SDUDPHWDUVNLK NULWHULMI
SURFHV VWXGHQWL LVWUDEX
GHCQLUDMX NULWHULM NYDO
UHDOL]LUDQ HOHPHQWLPD V\
OHWRGD UDGD WHPHOML VH (
QD NRMLPD VH VDYODGDYDM
SURMHNWDQWVNRJ ]JDGDWND
DUKLWHNWRQVND ]QDQMD

8 VNORSX QDVWDYH WMHG
JRVWXMXUD SUHGDYDQMD DU
OHGLUD GH $UFKLWHNWHQ &
$QGULMHYLUD

LU

| H

QLMHO i
HIJLMD ,YDQ -XULO

LYQRJ VWDQRYDQMD
HGMHOX EQMDQ X
QMDQD L]JUDYXMH
MHEHQMH ]D PDQMH
HULP VDGUEDMLPD WH
IHEHQMH ]D VWDPEHQL
DPHWULPD
/WRUQH XUEDQLVWLUNH
VWL ORNDFLMH WH
WL GR UD]JLQH LGHMQRJ
HOLPD LVSURMHNWLUDWL
ERVORYQX ]JUDGX
HNWQLP SURJUDPRP
VNH SDUDPHWUH

| VNRULEWHQRVWL
MHGLQLFD WH GUXJLK
RWUHEQR MH LVWUDELWL
RUHG VPMHEWDM L
LQLFD WLS SULVWXSD
MHND 3DUDOHOHQR
WHKQLUNLK L

NUR] SURMHNWDQWVNL
MX L VDPRVWDOQR
LWHWH ELYRWD NRML PRUD ELWL
VDPEHQRJ SURVWRUD

D UDGQLP YMHEEDPD
SRMHGLQDUQL DVSHNWL

NRML VSDGD X QXEQD

Q RGUEDQD VX
KLWHNDWD %UDQLPLUD
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NRWDUD 3URMHNWRP MH EL(Q
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EDQLVWLUNR

X RWYRUHQRJ MDYQRJ
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DQMD QRYLK XUEDQLK
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XUH WH VWYDUDQMX QRYRJ
MHQRP HOHPHQDWD L
PSR]LFLMH NRULEWHQMHP
JEDQH VWUXNWXUH

DODWD ]D WUDQVIRUPDFLMX

MDYQRP SURVWRUX
GHQWH VH SRWLUOH
UREOHPD QRYLK
URVWRUD SURSLWLYDQMH
DNFLMD LOL SURFHVD X
OMDYDQMH NRQFHSWD
MD D RGDELU PHWRGD

D SURFHVD L UH]XOWDWD
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NOMXUDQ IDNWRU ,VWRYUHP
SDUDGLJPH WXUL]PD SRVWDN
RGUELYRJ HNRQRPVNRJ L SU
2VWDYEWLQD YRMQH LQIUDV
MH NDR SURVWRUQR WHPDW
SURFHVD 1HNDGDEQMH YRMI
GDQDEQMHJI VYHXULOLEQRJ N
SHUVSHNWLYQRJ WHKQRORE]
V SRWHQFLMDORP HGXNDFLM
WXUL]PD 9RMQD EROQLFD RN
JUDGVNRJ DUHDOD ULML VH V
PREH JUDGLWL QD HNRQRPVN
PHGLFLQVNRJ WXUL]PD 7UHU
OXND /RUD LDNR MRE XYLMH
LQJHUHQFLMRP RSHWRYDQR
VYRMLP L]QLPQLP SURVWRUQ
SRILFLMRP WH SUHGVWDYOM
PRIJXUH NRHJJLVWHQFLMH YR
JUDGD 1DYHGHQLP ORNDFLM
QH VDPR XQXWDU QMLKRYLK
YHU L NDR LVKRGLEQLP WRUJ
WUDQVIRUPDFLMH JUDGD L D
UH]XOWLUDOR ELURNLP VSHN
*RVWL NULWLUODUL L]Y SURI
7DPDUD =DQLQRYLU V $UKLW
X =DJUHEX VXGMHORYDOL VX
GLVNXVLMDPD L ]DYUEQRP RH
PHWRGRORENL SULVWXS UD]
RNYLUX SURMHNWD 0(08"

HW LU

ANWRQVNRJ

LWHOM NROHJLMD
GU VF +UYRMH R
-HUH .X]PDQLU

HCQLUDQ MH QD
8 QDVWRMDQMX GD VH

RUQLK WUDQVIRUPDFLMD

P RNUXEMX GMHODWQRVW
DRELOD]DQ L

HQR SURPMHQD

H QXEDQ XYMHW

RVWRUQRJ UD]JYRMD
VUXNWXUH SUHSR]QDWD

NL SRNUHWDU WRJ
UQH SURVWRU VX
DPSXVD RGQRVQR

IRJ SDUND 'UDUHYDF
VNRJ L SRVORYQRJ

RVQLFD MH YHOLNRJ

VXULVWLUNL NDSDFLWHW

RM ED]L OXNUDWLYQRJ
D JRQD YRMQD

N SRG GUEDYQRP

SREXYXMH LQWHUHYV
LP NYDOLWHWDPD L

D LIDJRY NDR PMHVWR
MQRJ WXUL]PD L

DPD SULVWXSDOR VH

SURVWRUQLK RNYLUD
N\DPD SURFHVD
JORPHUDFLMH EWR MH

WURP UMHEHQMD

7LQ 6YHQ )UDQLU L DVLVW
IDNXOWHWD

X VHPHVWUDOQLP
MHQMLYDQMX D

LMDQ MH L SUH]JHQWLUDQ X

IXFLMD $QWRQ
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=DGDWDN UDGLRQLFH '6 EL
L UHNRQFHSWXDOL]DFLMD W
8YRGQL GLR VHPHVWUD RGU|E
PHYXQDURGQH VWXGHQWVN
X VNORSX PDQLIHVWDFLMH 2
*UXSQL UDG VD VWXGHQWLP
L OMXEOMDQVNRJ IDNXOWHV
DQDOL]X SRVWRMHUHJ VWD
RGQRVD L ]QDUDMD WYUYDY
1DNRQ GHWDOMQRJ PDSLUD
SURVWRUQLK L SRYLMHVQLK
ELUHJ NRQWHNVWD SULPDU
ELR MH SURVWRUQR SURJUD
]D UHYLWDOL]DFLMX WYUYD
QD NRPHUFLMDOQX L GUXEW
RGDEUDQLK VDGUEDMD RE]L
LIGYRMHQRVW WYUYDYH L] J
ORQROLWQRVW L JROHPRVW
QMHJRYD NXOWXUQR SRYLM
SUHGVWDYOMDOD MH SRVHE
DUWLNXODFLML SURJUDPD

GLQDPLNH SRGUD]XPLMHYDNM
UHELPD L VFHQDULMD NRULH
NRPELQDFLML V WUELEQRP
NRPSOHNVQH ]DKWMHYH L U
RUOHNLYDQMD GLRQLND SRUH
UHYLWDOL]DFLMH EDEWLQVN
QMLKRYH LQWHJUDFLMH X X
SUHGOREHQLK UMHEHQMD
SURJUDPD NRMD VX X] QDG
NDR RVQRYD ]D GDOMQML U
DUKLWHNWRQVNLP UMHEHQN
SRVHEQR YDORUL]JLUDQD GR

2SLV L SUREOHPVNL IRNXV RGDEUDQLK
SURJUDPD
1HQR .H]LU
RY X EQMD
3URJUDP NRML MDPUL YLVRNX UDJLQX
XUEDQH GLQDPLNH L YLEUDWQRVWL DOL NRML
b VIR G U WS M H DR LMPRWHQFLMDOQH ORJLVWLUNH
Y USUREOHPHE RNR GRVWDYH UREH L GRVWXSQRVWL
ot MUDLROP SDUNLQJI  .DNR LIPMHEWDQMH
[ UBE REAEY WUHQXWQH ORNDFLMH XWMHUOH
6 <R W P4/DEdX WUDQVIRUPDFLMX JUDGVNRJ

D DRWHED §NRHYX 3DODUH L WYUYDYH" .DNR X

U D YA HWDR W b D@ EDYDQMD SRVWRMHUH WUEQLFH
M B WP QN AU H11kQ NRQWUDSXQNW LPDMXUL X

L W LGk YXYUHPHQH SULVWXSH X SURL]YRGQML
HMBUSINRWOREY k L SURGDML KUDQH"

VORMHYD REXKYDWD L

QLB(RNXV UDGLRQL
P vV RY RSB "OEXVWULMH OLQH YHOLNL XGLR X

HANBBREBVRPSDGQR HXURSVNLK JHPDOMD L

Y HOK @@U\é)ﬁﬂ@v%UHVWDOLK QDULQD X VWUDWHENRP
URSDU(BBL\}Eéq_[\/f:Q W DIYRMPDIRVSRGDUVWYD
Ud\@\mglﬂwﬁlﬂ 5FD RIGHRRNY@ L FSIL W

N RAMMAAEMy VDGUEDMH SRSXW SRGXIJHWQLUNRJ
4V5@WWWWYUWNH NRMH VH EDYH GLIDMQRP

QDH]KDL] PWNWXURP PRGRP LIGDYDEWYRP
é M U}éBb/Y_lZDUH D ]D ]JDEDYX LWG 3RUHG

§3§5h%‘%QW%W GLMHOD SURJUDPD |[DGDWDN
WSBHBPARAELMHYD YDORULIDFLMX SRVWRMHULK

D R N X R K i xRELU DIRYQLK VDGUEDMD X WYUYDYL L
v W RH R PPRIR QMLKRYX QDGRJIUDGQMX

VELLRE SBRSXQYpGUXJILP SHUIRUPDWLYQLP LOL

L E NNPIRYREB ERRVWRULPD

UEDQRP WNLYX 2G

RAFEUDQD VX .

b s X BP0 SERMIX RILM DSULRUL |DGDQD VSHFLCUQLP

G GHRAYRBRP VWUOMBRM VH SULVWXSD ) )
L PBQRRANRPREMN -DNR DUWLNXOLUDWL aQDURGQRA

D
X

DUWLNXODFLMD MDYQRJ SURVWREBMHQW"™ CWR ]QDUL &HWQR& X VXYUHPHQRP

8 VNORSX QDVWDYH JRVWXM
RGUEDR &KULVWLDQ ODMLVV

X (B QUW S Bvd O QRWHINVWX EDEWLQVNRI NRPSOHNVD"
UHDNB SHRWXPDULWL IHQRPHQ aHWQR& SRPRUX

DODWD NRMH SUXED DUKLWHNWXUD D LPDMXUL X
YLGX VRFLMDOQL L HNRQRPVNL RNYLU XQXWDU
NRMHJ GMHOXMHPR"

&$6,12

.RPHUFLMDOQR OXNUDWLYQL VDGUEDM NRML YHEH
QD VHEH GUXJH SURJUDPH KRWHO |DEDYD
WUJRYLQH DOL XNOMXUXMH L VSHFLGCUQH
SURVWRUQH ]DKWMHYH )RUPDOQR PREGD

UHYLWDOL]DFLMH NXOWXUQRJ GREUD NRMLP VH
SUHLVSLWXMX XYULMHEHQD SUDYLOD WXPDUHQMD
L SRMPRYL SULPMHUHQRVWL LOQWHUYHQFLMD L
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SURI $QWH .X]PDQLU GRF 6
YRGLWHOML NROHJLMD OLU
-HUH .X]PDQLU

=DGDWDN '6 V WHPRP YLWDQ(Q
SRVWDYOMHQ MH X NRQWHNV
PDVWRGRQWVNLK VWUXNWXU|D
SRYLMHVQLK SHULRGD X ELU
6SOLWD 5DGL VH R VSRUWVN
NRPSOHNVX a.RWHNVA vDJUQ
VHGDPGHVHWLK JRGLQD X VR
-XJRVODYLML L POHWDUNRM
GDQDV VDGUEL IXQNFLMH JU
3RPRUVNRJ PX]JHMD MDYQRJ
GLMHOD 8PMHWQLUNH DNDGH
ELR X JUXSDPD UDJUDGLWL L
UMHEHQMH ]D RED SURVWRUI
NRQWDNW JRQX 2VLP YDORU
VDGUEDMD SULMHGORJ QDPM
JUDGVNL ED]JHQ V SUDWHULP|U
]JGUDYVWYHQLP VDGUEDMLPD
SURVWRUD SUHGVWDYOMDMX|
GDQDEQMH XUEDQLVWLUNH L
UD]JUDYXMX RGUDEDYDMXU |
GDQDEQMH JHQHUDFLMH QLVK
SRYLMHVQLP XUEDQLP QDVOLI
SRORYLFL VHPHVWUD VWXGH
IRNXVLUDOL QD LGHMQR DUK
XUEDQLVWLUNR UMHEHQMH

XUEDQLP QDVOLMHYHP SRGU
SULVWXSH UHVWDXUDFLMH L

2SLV L SUREOHPVNL IRNXV RGDEUDQLK

SURJUDPD
DED 5DQGLU

MRRJR 5DGRE

8 VYLMHWX MH UDVWXUL WUHQG GD VH NYDUWRYL

L VWDPEHQD QDVHOMD RSUHPDMX MDYQLP
OFPEBRBLFWMYBD 6SOLW MH VYRMH SUYH RWYRUHQH
W E RBIVIQWixJ UDGLR LK JRGLQD X PRUVNRM

YRGH RN WHKSUYL QDWNULYHQL ED]JHQ VDJUDGLR
P FHOWG Ql XGPROMXGX ]D OHGLWHUDQVNH
R NRBPY B A DQMHP SURIHVLRQDOQLK
VYSRMWVNLK DNWLYQRVWL V REDOQLK SOLYDOLEWD

FLAUD EPVAR B NRIJOLW MH GRELYLR PDOL VSRUWVNL

v YUPHW SD I ME WRMB X MHGQRP WUHQXWNX LPDR
DG VRRIWHKYPWHUSROVND NOXED X (XURSVNRM OLJL D

sDYRYBGPVRID L VYMHWVND SOLYDUND LPHQD SRSXW

b LU VLS WM RGWRY *UDG MH QDUDVWDR D 3ROMXG
G HNI 1€ ROSEHRAN WV PR MHGLQL ]IDWYRUHQL MDYQL
XA LU M YL CYOMRIWKRYHQD MDYQD ED]HQD
L1 D PIGWHP Q RV M HYP ¥EL SRWUHEDPD RNR
HOH XNYWRERIR My DNR MH REQRYOMHQ
HNWERNXLMYNEBGLQH RQ QH SRNULYD
Z@BS@[ELPVW\,\%%@HDGD D QMHJRYD XGDOMHQRVW RG
Jﬁds'MrLQN/MW?ﬁ\@'S&QHKN%IRMHOMD SUREOHP ULQL MRE
wBBBEHREMBR VH SRODNR
NROLNR VH ]DSUDYR
b YA\ <b(l&(>@ ORFLwL v
MIWI-?rE 8 GUXJRM

hWAY B X WRULE ERYD@tb o GESOLWA XSLVDQ MH X
LW%WQ\M‘Q%Q/Q& PDSX JUDYDQD 6SOLWD NDR aKuDP

HW R BWWEA 5P oMip@MIBIRYR LIPMHEWDQMH PRUD
D1 XSRS RALMxMDYQLP VDGUEDMLPD VSRUWVNR

NWMVJWBE‘EMWN%WFMHQH 8] ED]JHQ MH VWRJD

UHYLWDOL]DFLMH GRSEHDOPERNIY $RWMPDIQD PDQMD VSRUWVND GYRUDQD

KHULWDBDUDGLJPH WUDQVIR
SDVLYQRJ QDVOLMHYD X DNW
VXEMHNW UHSURGXNFLMH SU
RNROLED WH NRQDUQR X VO
QRYRJ XUEDQLWHWD =DGDW
LIXOLWL XPLMHUH QDVOMHY
QDULQ QD NRML NRULEWHQR
LQWHJULUDQLP SULVWXSRP H
QDVOLMHYH

8 VNORSX QDVWDYH JRVWXM
RGUEDR &KULVWLDQ ODMLVW

UPSRYMVND NOLQLND L VSRUWVNL KRWHO

L YKE Up § B RURRQR I JUDGVNRJ EDJHQD L

LURSHRMEOL NYER K YSRUWVNLK VDGUEDMD LGHMD

K0 MIHS RY B B BRWPHE L YD REXKYDWD vV RNROQLP

b NN P UMRYSRD gy WUHED JD VDJOHGDWL NDR GLR

v DG EGIOFQK NRBB XNOMXUXMH L YHOLNX GYRUDQX

XUED ORLSBOBLMA¥H ELUX JUDGVNX PUHEX

RS RRWRBR IDoRSRUW L UHNUHDFLMX 3RVWDYOMD VH
SLWDOMH JGNMH LIPMHVWLWL VSRUWVNX GYRUDQX

U@%%%%%WW@MNWHNREDUNDENRJ NOXED
Una-Xd RSORWWLNDA GDQDV .. 46SOLWA"

,GHMD

$QD ULUMDN $QLWD *UJI
85%%$1$ 6758.785% XUEDQLV
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SURI 1HQR .H]JLUO YRGLWHOM
1RUD 5RMH

=DGDWDN QD NROHJLMX ,QWH
]JDGQMHJ NDWD IDNXOWHWVN
]D VWXGLM DUKLWHNWXUH 1
SUHLVSLWLYDQMH PHWRGD V
DOWHUQDWLYQLK PHWRGD UI
SURVWRUQLK L IXQNFLRQDOQ
VH SRWLFDOR GD UDJRRWOH
UDYQRWHEH L GD MH DSOLFL
2G VWXGHQDWD VH RUOHNLYD
LQRYDWLYQD SURVWRUQD UM
RGFR ZRUNIRGHOD GR VOLUQL
PRGHOD UDGD ]JDVQRYDQLK Q
WHKQRORJLMDPD

NROHJLMD

ULMHU ELR MH DGDSWDFLMD
H JJUDGH X SURVWRU
DPJODVDN MH VWDYOMHQ QD
WXGLUDQMD XYRYHQMH
PGD L HNYLYDOHQWQLK

LK UMHEHQMD B6WXGHQWH
MR Q FHSW

UDMX X VYRMH UMHEHQMH
DR GD SUHGOREH

HEHQMD L UDGQH SURFHVH
K VXYUHPHQLK

D GLIJLWDOQLP

$QD ULUMDN {

)UDQH 'HGLU 5R
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L]Y SURI 6DED %HJRYLU
GRF GU VF $QD CYHUNR YR
GRF GU VF 9LEQMD .XNRU

7HPD ]IDGDWND MH SUHSR]QD
=ULQVNR IUDQNRSDQVNH XOU
6SOLWD XRUDYDQMHP JUDQL
LVWUDELYDQMHP NDUDNWHU
SUHSR]QDYDQMH NYDOLWHWI
NRQFLSLUDQMH RGJIJRYRUD Q
LIJUDGRP SULMHGORJD LQWHU
VDVWRML RG GYLMH PHWRGR
DQDOL]D SRWH]ID NYDQWLWD
PDSLUDQMHP NRMD SRGUD]X
QD WHUHQX DUKLYVNL L LVW
G PRGHOD SRGUXUMD LVWUL
XNOMXUXMH L IDMHGQLUNR U
WHPHOMQLK GMHOD L] SRYLM
SURMHNWLUDQMD 'UXJD ID]D
XUEDQLVWLUNH LQWHUYHQFL
L] UH]XOWDWD DQDOL]H WH L
X SURVWRUQRP L YUHPHQVNH
2GDEUDQD WHPD SRSUDUHQD
VH LJUDYXMH SRPRUX SUHSR
&LOM ]DGDWND MH DQDOL]LU
VHIJPHQWD VDJOHGDWL VORE
GHCQLUDWL RVQRYQH JUDGR
LVWUDELWL UD]JYRMQH SURFH
PRUIRORENH RGOLNH JUDGQN
GHWHNWLUDWL EWR MH WR a
SURVWRUD& WH NDNR NDR DU
GRSULQLMHWL QMHJRYRM NY

GLWHOML NROHJLMD
FULQND 9LVNRYLU

YDQMH XORJH

FH X XUEDQRM PDWULFL
FD XUEDQRJ SRWH]D L

D NRQWDNWQLK SURVWRUD
L SUREOHPD WH

D LVWDNQXWH SUREOHPH
YHQFLMH =DGDWDN VH
ORENH ID]JH 3UYD MH
WVLYQLP L NYDOLWDWLYQLP
PLMHYD PDSLUDQMH
UDELYDUNL UDG WH L]JUDGX
ELYDQMD 2YD ID]D
LWDQMH L SUHJHQWDFLMX
HVWL XUEDQLVWLUONRJ

MH L]JUDGD SULMHGORJD
MH QD WHPX IRUPLUDQX
VSLWLYDQMH SULMHGORJD
P NRQWHNVWX

MH HVHMRP NRML
UXOHQH OLWHUDWXUH
DQMHP NRQNUHWQRJ
HQRVW XUEDQRJ WNLYD
WYRUQH HOHPHQWH

VH WLSRORJLMH L

IH WH QDSRVOMHWN X
XNXSQRVW JUDGVNRJ
KLWHNWL PREHPR
DOLWHWL

/IMLOMD 5XSULU 0DULQD CHJHGLQ /D{
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L]lY SURI GU VF .DWMD 0DU
GRF GU VF 6QMHEDQD 3HUR
YRGLWHOMLFH NROHJLMD
GU VF 'XQMD %DELU

2YRJRGLEQML ]DGDFL ELOL V
VQLPDN GLMHOD (WQRJUDIVN
VYODGDYDQMH WHKQLNH DU
QD SULPMHUX SRYLMHVQH D
VHPLQDUVNL UDG V WHPRP D
HOHPHQDWD SXUNLK QDVHOM
WUDGLFLMVNLK HOHPHQDWD
WH QMLKRYR WLSRORENR UD
REQRYH WUDGLFLMVNH NXUH
SURVWRUD 6SOLWVNR GDOPD|
GRELYHQLP SRGORJDPD DUKY
SRVWRMHUHJ VWDQMD VWXG
REQRYH SRVWRMHUH WUDGLH
NRQVWUXNWLYQH L JUDGLWH
SXUNH DUKLWHNWXUH

9 (

DVRYLUO
MHYLU

X DUKLWHNWRQVNL

RJ PX]HMD X 6SOLWX
KLWHNWRQVNRJ VQLPDQMD
KLWHNWXUH ]DWLP
ODOL]H WUDGLFLMVNLK

D PDSLUDQMH

NXUD L RSUHPH QDVHOMD
YUVWDYDQMH WH SURMHNW
UD]JOLULWH ORNDFLMH V
WLQVNH EXSDQLMH 1D
WHNWRQVNRJ VQLPND
HQWL NUR] SURMHNW
LMVNH NXUH VYODGDYDMX
OMVNH SRVHEQRVWL

0OLUQD 'XYQMDN 0D
2EQRYD WUDGLFLMVN
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L]lY SURI GU VF .DWMD 0DU
GRF GU VF 6QMHEDQD 3HUR
YRGLWHOMLFH NROHJLMD
GU VF 'XQMD %DELU

1D NROHJLMX 5=2*1 VWXGHQ
SRYLMHVQX MH]JUX 6SOLWD

VWDYRYD R YULMHGQRVWLPD
HOHPHQWLPD 6SOLWD L SRYU
SRYLMHVQR SURVWRUQX DQD
MH]JUH 6SOLWD V NDWDORJR
QDNRQ UOHJD MH VOLMHGLOD
VWXGLMH SURMHNWD ORNDFL
'LRNOHFLMDQRYH SDODUH L

&DUUDULQH SROMDQH L SUR
VXEVWUXNFLMD 'LRNOHFLMD
,OLUVNH DNDGHPLMH 1D WHH
SRYLMHVQR SURVWRUQLK DQ
SULSUHPLOL YDORUL]DFLMX

]JDGDQH ORNDFLMH WH LK SU
LGHMQRJ UMHEHQMD XUHYHQ

9 (

DVRYLUO
MHYLU

WL VX PDSLUDOL

DD RVQRYX RVREQLK
LLGHQWLWHWVNLP
MHVQH MH]JUH L]JUDGLOL
OL]X GLMHOD SRYLMHVQH
P VWLOVNLK HOHPHQDWD
LIJUDGD NRQJHUYDWRUVNH
MH XQXWDU SURVWRUD
WR QD ORNDFLMDPD
WRUD VMHYHUQR RG
DRYH SDODUH X] XOLFX
HOMX SRVWRMHULK
DOL]D VWXGHQWL VX

| VPMHUQLFH ]D XUHYHQMH
| PLMHQLOL X LJUDGL

MD ORNDFLMH

/HD .XUHW /XND

678',-% ,/,56.( $.$'(0
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LY SURI GU VF .DWMD 0DU
6QMHEDQD 3HURMHYLO YRGL
VF 'XQMD %DELU

6WXGHQWL VX LJUDGLOL VHP
WHPX SUHQDPMHQH SRYLMHV
JUDYHYLQH SR YODVWLWRP R
LIYHGHQH SUHQDPMHQH 3RW
UMHEHQMH REQRYH L SUHQD
DUKLWHNWRQVNRJ VNORSD Q
NRQJHUYDWRUVNH VWXGLMH
VQLPND SRVWRMHUHJ VWDQM
NXOD $TXLOD X 3XULEULPD Q
JRUWLFD X 6XUXUMX QD RWR

9 (

DVRYLUO GRF GU VF
WHOMLFH NROHJLMD GU

| QDUVNL UDG QD

QRJ VNORSD

GDELUX SULPMHUD

RP VX UDGLOL LGHMQR
PMHQH SRYLMHVQRJ

D WHPHOMX SRVWRMHUH
L DUKLWHNWRQVNRJ
DLWR QD ORNDFLMDPD
D RWRNX %UDUX WH

NX +YDUX

.8/% $48,/
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ODWH 6NRNR )
5(9,7$/,=$&,-$ +(5&(*293U.2* 6

PHQWRU L]Y SURI 1LNROD 3
NRPHQWRU GU VF ,YDQ 'XJI
NRQ]XOWDQW ]D NRQVWUXNF
GRF GU VF +UYRMH 6PROMI

2E]JLURP QD VYH SRWHQFLMD
5DVQR SURMHNW QDVWRML

/'$

RSLO
QGELU
| M X
QRYLUO

DH NRMH LPD VHOR
RNDOQRM VUHGLQL

SRQXGLWL VDGUEDMH NRML UH JHQHULUDWL

QMHJRYR JRVSRGDUVWYR L S
VWDQRYQLEWYX DOL L SRVM
MDYQH VDGUEDMH 6YL WL VI
VX SR SDUFHOL QDWNULYHQ
NURYRP NRML SUXED SUROD]
UDJOLULWLK PRIJXULK VFHQD
NRMH VWYDUD SULURGD ]DMH
SROMRSULYUHGQLFLPD ENR(
ORNDOQRP VWDQRYQLEWYX

RQXGLWL QMHJRYRP
HWLWHOMLPD RGUHYHQH
GUEDML UDVSUEHQL

| L SRYH]DQL LVWLP
QLFLPD GRELYOMDM
LMD L DWPRVIHUD

GQR V NRULVQLFLPD
DDUFLPD VSRUWDELPD
WXULVWLPD WH GRPDULP

L GLYOMLP ELYRWLQMDPD
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PHQWRU L]Y SURI 1LNROD 3
NRPHQWRU GU VF /XND 3H]H
NRQ]XOWDQW ]D NRQVWUXNF
SURI GU VF %RULV 7URJUOL

7HPD SURMHNWD MH LQIUDVW
RERJDULYDQMH SULURGQRJ §
MH VPMHEWHQ QD REDOL DN
3HUXUD NRMH VYRMRP PLUQR
SUXED LGHDOQH XYMHWH ]D
MH SURL]DEDR L] QHGRVWDW
EURMQH KUYDWVNH YHVODUH
NDR RGOLUQX ORNDFLMX ]D
VYRMLP REOLNRP L SURUH]LF
XQXWDU VYRMLK JDEDULWD

RNROLQRP SURGRULPD NURY
GUYHUD B8UHYHQMHP NDPSD
SURVWRU SRVWDMH SULPMHU

RSLU
HOM
| M X
v

UXNWXUQR

URVWRUD &HQWDU
PXODFLMVNRJ MH]JHUD
P SRYUELQRP YRGH
YHVODQMH 3URJUDP

ND LQIUDVWUXNWXUH ]D
NRML RYR MH]JHUR YLGH
VUHQLQJH *UDYHYLQD
D aXYODUL SULURGX4
SRYH]XMXUL VH V

D NUR] NUREQMH

L RNROQRJ SDUWHUD
HQ ]D RGUEDYDQMH L

UD]YLMDQMH VSRUWVNLK DN

VLYQRVWL
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PHQWRU SURI $QWH .X]PDQL
NRPHQWRU GRF GU VF +UY
NRQ]XOWDQW ]D NRQVWUXNF
SURI GU VF %RULV 7URJUOL

6OLMHGRP VXYUHPHQLK LQLH
YUHGQRYDQMH PRGHUQRJ DU
QDVOLMHYD X RYRP UDGX SU
MH SURMHNW WUDQVIRUPDFL
NRPSOHNVD WUDIRVWDQLFH
DUKLWHNWD -RVLSD ODULH .F
SUHGYLYD RVQLYDQMH ]QDQ
EL XNOMXULYDR PX]HM ]QDQH
L NRQJUHVQL FHQWDU BWUX
YROXPHQD UD]JOLULWLP VFH
PLNUR DPELMHQWLPD VWYDU
RGQRV SUHPD .RGORYRM DUK
SULYLGQR JXEL JUDQLFD L]P
]JDWYRUHQRJ SURVWRUD =DP
VHEL QDVWRML REMHGLQLWL
EXGXUQRVWL V QDPMHURP G
RG VUHGLEWD NXOWXUQLK ]E
X UD]JYRMX JUDGD SUHPD 6MH

0
RMH %DUWXORYLOU
| M X

0

LMDWLYD ]D
KLWHNWRQVNRJ
HGVWDYOMHQ

MH JDEWLUHQRJ

K 'XMPRYDUOL

GOD 3URMHNW

WYHQRJ FHQWUD NRML
VWL LVWUDELYDUNL
NWXURP PDQMLK
DRJUDCMDPD L

D VH QHQDPHWOMLYL
LWHNWXUL WH

HYX RWYRUHQRJ L
LEOMHQD ]JJUDGD X
LQGXVWULMH SUREORVWL L
D JDELYL NDR MHGQR
LYDQMD L YDEQD NDULND
YHUQRM REDOL

66@
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a0,"'/( (8523(%$1 -2,17 0$67(5DULR *DEULU L GRF GU VF +UYRMH %DUWXORYLU WH
)25 85%$1 '(6,*14 0(08" VWXGHQWL %DUEDUD %DWDOLU 'RUD %HODPDULU 6DUD
%DORUGD $QWRQLR %RELU .XGULU 5LMD &DIXN 0D
ULMD $NXOLQD URYLU -HUH 'ROMDQLQ ODUNR *ODYDE
,YD *UEDYDF 3DXOD -XUHENLQ $QD .DNLU 0DUD
Z\?g)\évUQLHOULLEWH X 6S0LWX .HUHWD .DWDULQD /RYULU (QD /RYULQUHYLU OLUR
7HFKOQLVFKH 8QLYHUVLW!W o%H(3DGPDQ /LYDMD 'RPLQLN 6FKNDUSD .DUOD CWDMGX
6YHXULOLEWH X /IMXEOMDQL KDU L %DUEDUD CLPRYLU 3LORW WMHGDQ 6SOLW RGUEDQ MH
QD )*$* X RG GR VYLEQMD D VD VWXGHQWLPD

VX QD VSOLWVNRP IDNXOWHWX SULVXVWYRYDOL ODUNXYV

7TRPDVHOOL %HUQKDUG (GHU L OLFKDHO .OHLQ 78

5D0GQD VNXSLQD SURI 'DULR *Dg\{j) WRGCIOMHMM-0DEDU ,OND UHUSHV 9LG GH *OHULD
GRF GU VF $QD *UJL0 GRF GU V§

UY
%DUWXORYLU L GRF GU VF GDW%BWMQYBDPDO%éWXEOMDQD 2YRP SULOLNRP

)*$* 6SOLW SURI &KULVWRSK PHWRGRORJLMD UDGD QD SURMHNWLPD L

SURI ODUNXV 7RPDVHOOL OLFKIﬁI—l-U"]'(‘bQiW@FLML NRMD XNOMXUXMH UD]JQRYUVQH IRUPDWH

%HUQKDUG (GHU 78 :LHQ SURINPRXYIENDIBIGNHH# L UD]JPMHQH LVNXVWDYD SURFHVD UDGD

*ODEDU YRGLWHOM SURI GU WFLVQND BIHSHYX PVRDQLK WHPD SRVWDYOMDQMX L UDJUDGL

GU VF S$OHQND )LNIDN )$ /MXEQYDWPcORID NRULEWHQMD ED]D ]JQDQMD L NRPXQLNDFLML
V PHQWRULPD L UHOHYDQWQLP VWUXUQMDFLPD =DYUEQL

0 0
7LMHNRP DNDGHPVNH JRGLQH WMHGDRQGU?; @%q MHGDQ %HU RGUEDQ MH QD 78 %HU RG

(UDVPXV SURMHNW

7UDMDQMH Y

' *
VX GYD NRRUGLQDFLMVND VDVWES%‘L$ MHORYDOL VX SURI DULR *D

R

*UJLU L GRF GU VF +UYRMH
g"DM)DSUXRNI'DHS'I\;VDQNFIQF?,\;JE\?SDVXMGHMF( M%E) HQWL OLVODY %DXN 1RUD 'HENR
Ly ¢ IMXEOMDOD WH V )*$* lU DQD CDWDUD 5XED ODMLU 7HD
EULQU )GRF G U VFQ$ D*UJiU G WD OLVODY .UDMLQD 'UDEHQ %D

Q NR /RYULU -HOHQD %RWLU
WLMHYLU %DUORW L GRF GU VF_ F(o ,?)M O 3HWUD 5DGROLU ,QHV
VWL NRRUGLQDFLMVNL VDVWDQD D YND 'EDMLU 2YRP SUL
VF ;gﬁL*QU%LXUHl\_/IXGEROFMDGQUL )\(/F + o(\% %ﬁ DSRVOMHGQML NRRUGLQDFLMVNL VDVWD

¢ K1 D VWLWXFLMD NRMHPX VH SULGUXELOD L
0,
'"UXJL 2NUXJOL VWRO X X VNODG?%FSC%JQQ(IE DI\PVQWQQQ/W/'LMHYLU %DUURW
0(08' SURMHNWD RGUEDQ MH X . M ré URMHNWD $GULDGDSW X RUJDQL]D
VYLEQMD JRGLQH X GYRUFX QPHOW OHGLWHUUDQHDQ
OLNRP SUHJHQWLUDQ SURMHNW \IR% FWLRQV 3URJUDPPH 5HILR
GLVNXVLMD QD WHPX EXGXUHJ ED lR O MH HNVSHUWOL VDVWDQDN
YUVQLK SURGOD VWUXUQMDND L Sﬁéi%wx NRMHJ VX V NOMXUQLP
EXSUULRNFXHOVX"PPDD ERXGGC;()BUHLJYEESMODREV MHQL JODYQL VWUDWHENL UH]XOWDWL
JUDP VH UD]YLMD X VNORSX SUR ODWIRUPD ]QBDQMD WUHQLQJL L
LMX

YRGLOL GRF GU VF $QD *UuJLU

D ']i %EL VHVLMH ]D REXNX L GLVHPL
%DUWXORYLU HO VX

&0&& ,8%$9 '225 3%$3
5$& C.E 9RGLFH .DWHGUD ]D XUEDQL]DP VWXGL

* 0, 0,
8 OMHWQRP VHPHVWUX DN JRrRg MD DUK % L XUEDQL]PD )*$* D (% +%25
RYD 5(58 2 PRIXUQRVWL
V SODQRP DNWLYQRVWL SURMH 'VH*
MHGQLUNH UDGLRQLFH W]Y 3|_ ?’ GLRQLFD L GLVHPLQDFLMH
/MXEOMDQD RGUEDQ MH QD )DNX I-J\X{JULIS’% RGHULUDQMH "DULH 3RYK

IMXEOMDQL RG  GR WUDYQM H 2AFHU LUDIJRYDUDOL
UWXORYLU 0(08' SUR

GLRQLFL MH VXGMHORYDOR % +925 (% SURMHNW YDO

SUHGGLSORPVNRM VWXGLMD DU : :

X] GYRMH QDVWDYQLND V )* $*D 5) SURMHNW ‘WH -DVQD

L GYRMH QDVWDYQLND V 78 :LHQ \}w%% éJLL]U L] WYUWNH SDUNRYL L QDVDGL

QDVWDYQLND V )$ /IMXEOMDQD OHQWRUL VD VYDNRJ ID

NXOWDWD ]DGDOL VX VYRMLP VWXGHQWLPD VHPHVWUDOQL

]JDGDWDN L ORNDFLMX XQXWDU VYRJD JUDGD DOL V XQD

SULMHG GRJRYRUHQLP |[DMHGQLUNLP NURYQLP WHPD

PD D WR VX %25'(56 02%,/,7< 7285,60

5DGLRQLFD MH ]D FLOM LPDOD UD]JPLMHQLWL ]QDQMD L PH

WRGRORJLMH X L]JUDGL DQDOLWLUNRJ GLMHOD VHPHVWUDO

QRJ |IDGDWND 6 )*$* 6SOLW VXGMHORYDOL VX SURI

43/$1 835%$9/-$1-$% 2%$/1,0
32'580U-(0 *5%'$ .$C7(/$a

, QWHUUHJ OHGLWHUUDQHDQ SURJUL
&R (YROYH

7UDMDQMH Y

5DGQD VNXSLQD SURI GU VF -XUH
GRF GU VF 0ODUWLQD %DXULU L]Y
1LNED -DMDF L]Y SURI GU VF .DWM
SURI 1LNROD 3RSLU GRF GU VF $
GRF GU VF +UYRMH %DUWXORYLO
$QGULU GU VF -HOHQD .LOLU GU
5RJXOM 6DDQWD %DULU 1DWDED -F
ODMGD ,YLU )*$* 6SOLW SURI GU
3HWULU GU VF $QWH 0DQGLU () 6
VF ,YLFD 9LOLELU ,QVWLWXW ]D RF
ULEDUVWYR 6SOLW =ULQND -DNO
6SOLW

8 VNORSX SURMHNWD L]JUDGH 30DQC
QLP SRGUXUMHP *UDGD .DEWHOD W
VNH JRGLQH RGUEDQH VX OH
3RVOMHGQMD UDGLRQLFD a3URVWRUC
]JYRM *UDGD .DEWHOD& RGUEDQD Mt
JRGLQH X OX]HMX *UDGD .DEWHOD X
FX &LOM SODQD MH RUXYDQMH L R
XSUDYOMDQMH REDOQLP SRGUXUMF
30DQ VH LJUDYXMH X RNYLUX SLORW
OHGLWHUUDQHDQ SURMHNWD &R (Y
SODQD MH -DYQD XVWDQRYD 5(5%
)*$* 8YRGQD SUHGDYDQMD RGUEDOI
$QD *UJLU GRF GU VF +UYRMH %DL
VF ODUWLQD %DXULU
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OHQWRUL L SUHGDYDUL SURI 1HQR .H]LU

GRF GU VF $QD *UJLUO GRF GU VF 6QMHEDQD
3HURMHYLU DVLVW %UXQR %DUWXORYLU L DVLVW -HUH
X]PDQLU )*$* 6SOLW SURI 'DUNR 5DGRYLU

.HLR 8QLYHUVLW\ FR ODER 7RN\R SURI OLWD
$NLUD .HLR 8QLYHUVLW\ OLWD /DE 7RN\R

SURI 'DYLVL %RRQWKDUP OHLML 8QLYHUVLW\

, $8' FR UH .HLR 7RN\R GU .R 1DNDPXUD

OHLML 8QLYHUVLW\ , $8' GE6WXGLR 7RN\R GU
5DIDHO %DOERD 8QLYHUVLW\ RI 7RN\R .XPD /DE
7RN\R SURI 7DGHM *ODEDU $) /MXEOMDQD SURI
3L\DODGD 7KDYHHSUXQJVULSRUQ &KXODORQJNRUQ
8QLYHUVLW\ %DQJNRN GU $QD OHGLQD
8QLYHUVLGDG GDV $P«ULFDV 2XLWR 7HWVXR
.RQGR 7.%$ $UFKLWHFWV .HLR 8QLYHUVLW\

FR ODER 7RN\R

6WXGHQWL /DXUD ,EUDKLU 'RURWHD .DXULU
0DULQ 3HWNRYLO L ,YDQ CROLU )*$* 6SOLW
,ZDWD $PDPL <XNL ORUL .RNL 6X]XNL OXJ[L

<DQJ FR ODER 7RN\R 6HLNR %DED OXNDQR
*DNX +LGH\XNL 2VDZD -XQ <DVKLUR $QWKHD
3KXD =XONDUQDLQ ORKQ =LQ GE 6WXGLR

7RN\R 6DQWLDJR &DUUHUD 6H\HG +HVDP]DGHK
(PLOLR ORUHQR *UHWWD 7RDOD 8QLYHUVLGDG GH
ODV $PHULFDV 3HWDU %DNDEXQ 7LP .RFMDQULU
3DYOH .RPDWLQD )LOLS .RPDWLQD EDQ .ULEQDU
$! /IXEOMDQD 1HYHQD .HUHED 5HEHFFD OHUOLU
$FDGHP\ Rl )LQH $UWV 9LHQQD

8 WMHGQX RG GR UXMQD RGUEDQD MH

JRWRYR RVDP JRGLQD QDNRQ SUYH UDGLRQLFH SRG
QD]JLYRP a7KH 6SOLW &DVH& GUXJD PHYXQDURGQD
DUKLWHNWRQVNR XUEDQLVWLUOND UDGLRQLFD X VXUDGQML V
MDSDQVNLP VYHXULOLEWLPD RYRJ SXWD SRG QD]JLYRP
5HRSHQLQJ a7KH 6SOLW &DVH& X RUJDQL]DFLML FR UH
%RRQWKDUP 5DGRYLU L SURI 1HQH .H]LUD VD VSOLW

VNRJ VWXGLMD DUKLWHNWXUH L XUEDQL]PD 1D UDGLR
QLFL VX VXGMHORYDOL VWXGHQWL L QDVWDYQLFL L] 6SOLWD
7RN\D /MXEOMDQH %DQJNRND L 4XLWD 5DGLRQLFD

VH RGUEDOD X SURVWRULMDPD OHGLWHUDQVNRJ FHQWUD

]D JUDGLWHOMVNR QDVOLMHYH .XOD WH X SURVWRULMDPD
YHVODUNRJ NOXED &*XVDU& 7LMHNRP UDGLRQLFH VX
GLRQLFL VX LPDOL SULOLNX VOXEDWL SUHGDYDQMH 'DYL
GD 6LPD 3DUWQHU L NUHDWLYQL GLUHNWRU XUHGD *HKO
&RSHQKDJHQ NRML MH SULWRP SUHGVWDYLR L VYRMX
QHGDYQR L]GDQX NQMLJX a6RIW &LW\4 1D UDGLRQLFL

MH IRNXV ELR QD WHPL NYDOLWHWH XUEDQRJ ELYRWD L XEL
WDND VYDNRGQHYQLFH X] LVYWUDELYDUNL SURFHV SURQD
ODEHQMD SURPDWUDQMD UD]XPLMHYDQMD NRQFHSWXD
OL]DFLMH NULWLONRJ L NUHDWLYQRJ L]QDODEHQMD QDULQD

]D SRWLFDQMH QRYLK NYDOLWHWD ELYOMHQMD WH WHVWLUDQMD

SRVWDYOMHQLK KLSRWH]D RWNULUD L SULMHGORJD
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OHQWRUL SURI 1LFRODV .UHWVFKPDQQ /E$
-RKDQQD +DQVPDQQ 8QLYHUVLW)\ 21 $SSOLHG
6FLHQFHV 0% QLFK

3UHGDYDUL GRF GU VF $QD *UJLU L GRF GU

VF 6QMHEDQD 3HURMHYLU )*$* 6SOLW 'LQR
,YDQULU =ULQND 5DGXQLU OLQLVWDUVWYR NXOWXUH
.RQJHUYDWRUVNL RGMHO L GU VF $QD 3HUDLFD
8QLYHUVLW)\ Rl .UHPV XGUXJD a*HW *HWDQLPDa

L OLUDQGD 9HOMDULU 3ODWIRUPD

BWXGHQWL .DUOHH *DLOH\ &KDUORWWD ,00LQJ
)ORULDQ /LHGHUHU $QGUHDV 6HGOPHLHU %HWKDQ\
:LOOLDPV L /HRQLH :LQNOHU 8QLYHUVLW\ 21
$SSOLHG 6FLHQFHV 0%QLFK

6WXGHQWVND UDGLRQLFD 5( 648%$7 7+( 3$/$&(
B8UEDQ VWUDWHJILHV LQ WKH FRQWH[W RI WKH $LUEQE
ERRP LQ 6SOLW RGUEDQD MH RG GR VWXGHQRJ
JRGLQH X OHGLWHUDQVNRP FHQWUX ]D JUDGL
WHOMVNR QDVOLMHYH X 6SOLWX X RUJDQL]DFLML 8QLYHUVLW\
21 $SSOLHG 6FLHQFHV 0%QLFK )DFXOW\ 21 $UFKL
WHFWXUH ,QVWLWXWH )RU 8UEDQ 'HVLJQ L] 0%QFKHQD
V PHQWRULPD SURI 1LFRODVRP .UHWVFKPDQQRP L
/E$ -RKDQQRP +DQVPDQQ 5DGLRQLFX MH RUJDQL
]JDFLMVNL SRGXSUR )*$* X] VXGMHORYDQMH GRF GU
VF $QH *UJLU RUJDQL]DFLMD L PRGHULUDQMH L GRF
GU VF 6QMHEDQH 3HURMHYLU SUHGDYDQMH A5HYLHZ
RQ +LVWRULFDO 'HYHORSPHQW RI 6SOLW DQG 3DODFH
7RXULVP 5SHODWLRQ4 8 UDGLRQLFL VX VXGMHORYDOL OR
NDOQL VWUXUQMDFL SRYMHVQLUDU 'LQR ,YDQULU VWUXUQR
YRGVWYR L GLVNXVLMD =ULQND 5DGXQLU OLQLVWDU
VWYR NXOWXUH .RQJHUYDWRUVNL RGMHO SUHGDYDQMH
A3XEOLF 6SDFH DQG ,QEXHQFH RI 7RXULVP& GU VF
$QD 3HUDLFD SUHGDYDQMH R DNWLYQRVWLPD XGUXJH
a*HW *HWDQLPD& L OLUDQGD 9HOMDULU 3O0DWIRUPD
1D ]DYUEQLP NULWLNDPD X 0%QFKHQX VXGMH

ORYDOL VX GRF 'LQNR 3HUDULU SURI 7DGHM *ODEDU

)$ IMXEOMDQD L DUKLWHNWLFD %DUEDUD /XULU 8 VYRP
VHPHVWUDOQRP UDGX VWXGHQWL VX SUREOHPDWL]LUD
OL IHQRPHQ $LUEQE D L QMHJRY WUHQXWQL L EXGXUL
XWMHFDM QD ELYRW X JUDGX 6SOLWX 5DG MH REXKYDUDR
KROLVWLUNX DQDOL]X IHQRPHQD YDORUL]DFLMX XWMHFDMD
SURFHVD QD VWDQMH X SURVWRUX L VRFLR HNRQRPVNH

SULOLNH NUHLUDQMH VFHQDULMD L SURVWRUQLK VWUDWHJILMD

WH QMLKRYLK SULPMHQD RGQRVQR WHVWLUDQMD X PMHUL
OX DUKLWHNWRQVNLK LOWHUYHQFLMD QD RGDEUDQLP PL
NUR ORNDFLMDPD X 3DODUL

467$0% (1, 1,=4
ORVWDU

OHQWRUL GRF GU VF +UYRMH %DUWXORYLUO )*$*
6SOLW DVLVW 7DPDUD 5HOLU $) =DJUHE DVLVW
,YDQD %UNDQLU *$) 2VLMHN L DVLVW %RULV 6ROGR
*) ORVWDU

6WXGHQWL ,YDQ %ULWYLU $QDPDULMD 'XMLU $QD
,YDQULU +UYRMH OHEWURYLU L 'XMH 3RNOHSRYLU
)*$* $QGUHD -DGURELU 'DPMDQ %UXQGLU

(PD 3HURYLUO OLUWD OHVLO +HOHQD %DXHU $)
=DJUHE 6DUD ,YRE 'DPMDQ ORNURYLU 5RPDQD
7RPL0O %ODE 7XYD /HD %DEQHF 26 L *DEULMHOD
0XVD 3HWDU 30DQLQLU *DEULMHOD 5DMLU 3HWUD
3DELQ 3HUR URSD 02

8 VNODGX V SODQRP DNWLYQRVWL 86%$8+ 8GUXJH
VWXGLMD DUKLWHNWXUH L XUEDQL]PD +UYDWVNH ]D
DNDGHPVNX JRGLQX RGUEDQD MH UDGLR
QLFD VWXGHQDWD X ORVWDUX X WUDMDQMX RG

JRGLQH 5DGLRQLFD VH RGUEDOD X RUJDQL]DFLML
86$8+ D *UDYHYLQVNRJ IDNXOWHWD 6YHXULOLEWD
X ORVWDUX 6YDNRJ UODQD XGUXJH =DJUHE 6SOLW
2VLMHN L ORVWDU SUHGVWDYOMDOD MH JUXSD RG VWX
GHQDWD GUXJH JRGLQH SUHGGLSORPVNRJ VWXGLMD
V MHGQLP QDVWDYQLNRP 7HPD UDGLRQLFH ELOD MH
VWDPEHQL QL] 5DG MH ELR RUJDQL]LUDQ X UHWLUL JUX
SH VDVWDYOMHQH RG VWXGHQDWD V UD]JOLULWLK IDNXOWHWD
NRMH VX X NUDWNRP YUHPHQX XVSMHEQR RVPLVOLOL SR
MHGQR LGHMQR UMHEHQMH WLSRORJLMH VWDPEHQRJ QL]D
SUHYLYHQRJ ]D PRVWDUVNL NRQWHNVW 8 VNORSX UD
GLRQLFH VWXGHQWL VX LPDOL SULOLNX RELUL ORVWDU V
DUKLWHNWRP 3HURP @HVNLUHP WH SRVOXEDWL SUHGD
YDQMH a5D]YRM JUDGD ORVWDUD NUR] ;; VWROMHUHA
DUKLWHNWLFH ODULQH =RYNR
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'DQD L OLVWRSDGD X .LQRWHFL =ODWQD YUD

WD RGUEDQ MH PHYXQDURGQL VLPSR]LM 6SOLW7$/.6

SRG QD]EHRPUR3HUVSMBWLYHWLNOXV

SUHGDYDQMD L UD]JJRYRUD R DUKLWHNWXUL YHU QL]
JRGLQD RGUEDYD X RUJDQL]DFLML )DNXOWHWD JUDYH
YLQDUVWYD DUKLWHNWXUH L JHRGH]LMH 6YHXULOLEWD X
6SOLWX L SRUWDOD 3RJOHGDM WR 2YRJRGLEQMD PDQL

IHVWDFLMD XNOMXULOD MH QL] ]D MDYQRVW RWYRUHQLK SUH

GDYDQMD NRMD VX SRVOXELOD L NDR XYRG X VWXGHQWVNH
UDGLRQLFH NRMH VX RGUEDQH X VNORSX NROHJLMD '6

L '6 QD SUYRP L WUHUHP VHPHVWUX 'LSORPVNRJ
VWXGLMD DUKLWHNWXUH L XUEDQL]JPD X 6SOLWX B8YRG

QX ULMHU RGUEDR MH SURI +UYRMH 1IMLULU NRML MH NRML

MH X] VXUDGQMX GU VF $QH CYHUNR L SURI $QWH
X]PDQLUD NRQFLSLUDR L RUJDQL]JLUDR RYRJRGLEQML
FLNOXV SUHGDYDQMD 1D SULPMHULPD YODVWLWLK SUR
MHNDWD NDR L UHOHYDQWQLK SULPMHUD L] VXYUHPHQH
WHRULMH L SUDNVH ]JDKYDWD QD SRYLMHVQRM EDEWLQL
SUHGDYDUL VX XND]DOL QD QDULQ SULVWXSD UHYLWD

OL]DFLML JUDGLWHOMVNH EDEWLQH DOL L UDVSUDYOMDOL

RGQRVX QRYH IXQNFLMH L QDVOLMHYHQH IRUPH WH
XOR]L NRMX EDEWLQD LPD X QDEHP XUEDQRP RNUX
EHQMX 8] SURI +UYRMD 1MLULUD GRF ,YX /HWLORYLU
L GRF GU VF $QX CYHUNR VD VSOLWVNRJID VWXGLMD
DUKLWHNWXUH L XUEDQL]PD SUHGDYDQMD VX RGUEDOL L
PQRJL XJOHGQL JRVWL $QGUEV 3£0A\ %HU Y as5H
WURSHUVSHFWLYH& -RV« ODU™D 'H /DSXHUWD 0D

GULG Y R,WaV D ZRQGHUIXO OLIHA DQG DUFKLWHFWXUH
ZLOO PDNH LW HYHQ EHWWHU& &KULVWRSK /XFKVLQJHU
=XULFK %HU 4$ QRWKHU VHQWLPHQWDO MRXUQH\ &
+HUPDQ &]HFK %HUO a%XLOGLQJV $UH 7LPH ODF

KLQHVA ODUXED =RUHF /MXEOMDQD Y 48QYHLOLQJ WKH
+LGGHQ&4 ,YD /HWLORYLU /HWLORYLU 3HGLELU =DGDU
RGUEDOD MH SUHGDYDQMH A4)RUPOHVV $UFKLWHFWXUHA
D $QD CYHUNR 43RO\YDOHQW DUFKLWHFWXUH 8QLI\LQJ
WKH FRQFHSWYV RI RKRXVHa DQG RPRQXPHQWaad 8YRG X
VWXGHQWVNH UDGLRQLFH SULSUHPLOH VX $QLWD *DPX
OLQ OLQLVWDUVWYR NXOWXUH .RQJHUYDWRUVNL RGMHO X
6SOLWX L $QWRQLMD (UHPXW (UFHJ 5D]YRMQD DJHQ
FLMD 6SOLW 5D67

R
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8 RUJDQL]DFLML 8GUXJH JUDGRYD 5HSXEOLNH +UYDW

VNH WH X] SRWSRUX EURMQLK VXUDGQLND L SDUWQHUD
RGUEDQD MH X 6SOLWX L WUDYQMD JRGLQH
PHYXQDURGQD NRQIHUHQFLMD a0HUJLQJ WKH 6SOLW
&RQYHUWLQJ 30DFHV LQWR 6SDFHVa QD WHPX LQWHJUL
UDQRJ XUEDQRSQIIANRMNMXL QOTPMH

QX ]QDQMD L LVNXVWYD R RGUELYRP UD]JYRMX JUDGRYD
WH XNOMXULYDQMX MDYQRVWL X VWYDUDQMX MDYQLK XUEDQLK
SURVWRUD 3ULWRP MH RGUEDQ QL] SDQHO GLVNXVLMD RG
NRMLK MH GLVNXVLMX SRG QD]JLYRP Aa3XEOLF VSDFHV RI
WKH &LW\ RI 6SOLW Y 7UDQVIRUPDWLRQ $QDO\VHV DV

D 3DWK 7RZDUGV 1HZ 3HUVSHFWLYHVA PRGHULUDOD

GRF GU VF $QD *UJLU D QD QMRM VX VXGMHORYDOH

GU VF $QD 3HUDMLFD YLVLWLQJ UHVHDUFKHU 8QLYHU
VLW\ Rl 'DQXEH .UHPV 6SOLW DUKLWHNWLFD ODULD

QD %XFDW $UKLWHNWRQVNL NROHNWLY G R R 6SOLW WH
DUKLWHNWLFD -HOHQD %RURWD *,6S0DQ G R R 6SOLW

1D SDQHOX 430DFHPDNLQJ LQ SXEOLF VSDFHV DV D
SUDFWLFDO DSSURDFK WR FUHDWH PRPHQWXP IRU LQ
WHJUDWHG XUEDQ GHYHORSPHQWAa NRMHJ MH PRGHULUDR
‘HVVHO %DGHQKRUVW L] 'XEOLQD MHGDQ RG VWUXUQMD

ND LQYROYLUDQLK X 85%$&7 SURMHNW VXGMHORYDR MH
DVLVW -HUH .X]PDQLU 5DGLRQLFX a1RUWKHUQ 3HUL
PHWHU Y 5HVSRQVH $ELOLW\4a YRGLOL VX DVLVW -HUH
.X]PDQLU L DVLVW $QWRQLD 9XOHWLU DUKLWHNWL /XND
&YLWDQ L $QD %XULU 3URVWRUQH WDNWLNH 6SOLW /XND
OXELQLU 3URGXNW 6SOLW O0DMD 9XMQRYLU 2GUELYR
6SOLW 'DUNR ,YDQRYVNL +HNVDJRQ 6SOLW L VWX
GHQWLFD =GUDYND 'EDMLU D VXGMHORYDOL VX VWXGHQWL
'RPLQLN 6FKDUSD ,YD *UEDYDF 5XED ODMLU ,YDQD
CDWDUD %UXQR %DUWXORYLU $QWRQLR %RELU .XGULU
'RUD %HODPDULU 1LNR %RUNRYLU $QDPDULD 'X

MLU L /LYLR 5DGXQ 8 NRQWHNVWX NDRVD X SURVWRUX
NDR SRVOMHGLFH NDRWLUQLK SURFHVD GRQREHQMD RG
OXND UDGLRQLFD MH SRVOXELOD SURSLWLYDQMX WH]H GD
MH UD]YLMDQMH NRPXQLNDFLMH QD VYLP UD]LQDPD RG
XSUDYOMDQMD L SODQLUDQMD GR JUDYDQVNRJ GMHORYDQMD
L VDPR RUJDQL]DFLMH QXEQR ]D GLVWULEXFLMX RGJR
YRUQRVWL X VWYDUDQMX ]GUDYH XUEDQH VUHGLQH
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ODQLIHVWDFLMD a6SOLW Y 80LFH NYDUWRYL VWDQRYOQL
FLA RGUEDQD MH X SHULRGX RG VYLEQMD GR oLS
QMD QD XOLFDPD 6SOLWD QD YDQMVNRP SUR
VWRUX 8GUXJH ]D VXYUHPHQX XPMHWQRVW a.YDUW4& L

X SURVWRULMDPD *UDGVNRJ NRWDUD 7UVWHQLN 1RVL
WHOM PDQLIHVWDFLMH MH )*$* X] VXUDGQMX 8GUXJH

]D VXYUHPHQX XPMHWQRVW a.YDUW& )HVWLYDOD PH
GLWHUDQVNRJ COPD L *UDGVNRJ NRWDUD 7UVWHQLN
2YRJRGLEQML SURJUDP SULSUHPLOH VX 9LEQMD .XNRU

L -HOHQD %RURWD X VXUDGQML V ODUNRP %RURWRP
ODULDQRP %XFDW L /HRP -XUULU B8UEDQH SURPH

QDGH XOLFDPDD®IGVWRIBANEDQH VX X]

VWUXUQR YRYHQMH 9LEQMH .XNRU L -HOHQH %RURWH 8
VNORSX HVWLYDOD OHGLWHUDQVNRJ )LOPD 6SOLW
VYLEQMD RGUEDQD MH SURMHNFLMD IHVWLYDOVNRJ COPD
4a+DOOD LGH X UDW& UHGDWHOMLFH %HQHGLNW (UOLQJVVRQ
X 80LFL CLPH /MXELUD Y NRG XPMHWQLUNH LQWHUYHQ
FLMH 60,6$2 .RQFHUW 3DSDQGRSXOR NYDUWHWD
RGUEDQ MH X 3DSDQGRSXORYRM XOLFL VYLEQMD 8
SURVWRULMDPD *UDGVNRJ NRWDUD 7UVWHQLN RGUEDQR
MH SUHGDYDQMH ,YDQD 6YDJXEH 4a*UDCWL QD 6SOLWX &

TULELQD

a5(9,7%/,=%&,-$ 795U%$9( *5,3(a

8 *UDGVNRP NRWDUX /XUDF ODQXE VLMHUQMD

JRGLQH RGUEDQD MH MDYQD WULELQD R UHYLWDOL]D
FLML WYUYDYH *ULSH 7ULELQD MH ]DPLEOMHQD NDR SDQHO
GLVNXVLMD VYLK YDEQLK GLRQLND QD WHPX UHYLWDOL]DFL
MH WYUYDYH QMHQLK SUREOHPD L SRWHQFLMDOD &LOM MH
WDNRYHU ELR LQIRUPLUDWL JUDYDQH R FMHORNXSQRP
SURFHVX UHYLWDOL]DFLMH SRGX]HWLP NRUDFLPD WH
SUHGVWRMHULP SODQRYLPD ]DWLP SUHGVWDYLWL NRQ
FHSW VWXGHQWVNLK UDGRYD ]D UHYLWDOL]DFLMX WYUYDYH
RGJRYRULWL QD VYH SRWHQFLMDOQH XSLWH VXGLRQLND
NDR L VDVOXEDWL SULMHGORJH L NRQVWUXNWLYQH LGHMH
VWDQRYQLND JUDGD 7ULELQRP MH PRGHULUDOD $Q
WRQLMD (UHPXW (UFHJ L] 5D]YRMQH DJHQFLMH 6SOLW
5D67 D NDR SDQHOLVWL VXGMHORYDOL VX SUHGVWDYQL
FD OLQLVWDUVWYD NXOWXUH Y .RQJHUYDWRUVNRJ RGMHOD
X 6SOLWX $QLWD *DPXOLQ SUHGVWDYQLFD *UDGD 6SOL
WD Y YRGLWHOMLFD 2GVMHND ]D NXOWXUX ,YDQD 9LYDN
%MHGRY SUHGVWDYQLN JUDGVNRJ NRWDUD /XUDF 0D
QXE %UDQLPLU 8UOLU SUHGVWDYQLFL )DNXOWHWD JUDYH
YLQDUVWYD DUKLWHNWXUH L JHRGH]JLMH X 6SOLWX OLUMDQD
5DGRE L -XUH %HEOLU UODQLFD SUHGVMHGQLEWYD 'UXE
WYD DUKLWHNDWD 6SOLWD 'DED *D]GH WH SUHGVWDYQL
FD WULMX LQVWLWXFLMD NRMH VX WUHQXWQR VPMHEWHQH QD
WYUYDYL *ULSH UDYQDWHOMLFD 3RPRUVNRJ PX]HMD X
6SOLWX 'DQND 5DGLU 80D]QL SRGDFL GRELYHQL RG UD
JUDYHQLK VWXGHQWVNLK UDGRYD L JUDYDQD ]DNOMXUFL
GLMDORJD V LQVWLWXFLMDPD NRMH WUHQXWDUQR NRULVWH
SURVWRU WYUYDYH WH VWUXUQH SRGORJH L PLEOMHQMD
REOLNRYDW UH VPMHUQLFH ]D UDJUDGX SURJUDPD UH
YLWDOL]DFLMH WYUYDYH WH SRVOMHGLUQR SURMHNWQRJ ]D
GDWND ]D LJUDGX WHKQLUNH GRNXPHQWDFLMH ]D XUH
YHQMH RYRJ YDEQRJ NXOWXUQRJ GREUD
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6HULMD SUHGDYDQMD

$8',725,80

8 RUJDQL]DFLML QDVWDYQLND 'LSORPVNRJ VWXGLMD
YRGLWHOML L]Y SURI 6DED %HJRYLU GRF 7RPD

30HMLU RGUEDQD MH VHULMD JRVWXMXULK SUHGDYDQMD

3UHGDYDQMD VX RGUEDOL 'DPLU *DPXOLQ 3HWDU OLE

NRYLU ,YD /HWLORYLU L ,JRU 3HGLELU
7RQUL UHULQD

7RQUL EDUQLU WH

,JOREED

*2' . C1-% ,=/2E%$ 678"',-%
$5+,7(.785( , 85%%$1,=0%

'DQD OLSQMD JRGLQH RWYRUHQD MH JRGLEQMD

L]JOREED VWXGHQWVNLK UDGRYD 6WXGLMD DUKLWHNWXUH L

XUEDQL]PD X VYHXULOLEQRM JDOHULML 9DVNR /LSRYDF

, JOREEX MH RVPLVOLR L SRVWDYLR GRF 'LQNR 3HUD

OLU NRML MH SULOLNRP RWYDUDQMD GRGLMHOLR L QDJUDGH

QDMEROMLP VWXGHQWLPD 2YRP SULOLNRP GRF GU VF

6DQMD ODWLMHYLU %DUURW SUHGVWDYLOD MH L MXELODU

QL JRGLEQMDN VWXGLMD DUKLWHNWXUH L XUEDQL]PD ]D
DNDGHPVNX JRGLQX 1DJUDYHQL VX VWX

GHQWL %UXQD ODVORY 2%3 OLUD 7RPLU 2%3

,YDQ OLPLFD L $QWRQLR 9XNLUHYLU 5%3 3HWUD

.HUXP L $QDPDULMD 'XMLU 5$%$3 %DUEDUD %DWDOLU L

-HOHQD 7RPLU 5%3 OLVODY %DXN 5%$3 7RPL

VODY 2GUOMLQ ODULR OLOMDN 'RURWHD .DXULU ,YDQ

CROLU ,EUDKLP %XJUD 'LODYHU ,83 O0LVODY .UDMLQD

L 'RUD %HODPDULU 83 5LMD &DIXN L /XFLMD $QWRQ

83 OLUQD 'XYQMDN OBUODKLIPRUQLN

1C+UD 'LODYHU LUDWIQ 60D 0LUQD 'XY

QMDN 6DUD ODUNRYLQD ODUWD ,YDULU /XFLMD CLPX

QGLU %HQGLU .ULVWLQD %UDMNRYLU L ,QHV ODUNRYLU WH

OLD 3HMLU 9HGUDQ .XVWXUD OLD 1HUORYLU 6LOYLD

/REHUD L ODULQD CHJHGLQ '6 $QLWD *UJD 3HWUD

7RPHOMDN L $QD ULUMDN '6 WH )UDQH 'HGLU L 5R

EHUW 6RNDUO ,17
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/(.6,.21 63/,76.( 02'(51( -*3,20)?562523*456+762
$5+,7(.785( $17( .8=0%$1,90
DXWRU XUHGQLFL

SURI GU VF 'DURYDQ 7XEHN 9HGUDQ OLPLFD 6DQMD ODWLMHYLU %DUURW

QDNODGQLN DXWRUL WHNVWRYD
6YHXULOLEWH X 6SOLWX )DNXOWHWH UDPBHOLODYMBYDQ OLPLFD
DUKLWHNWXUH L JHRGH]LMH 6DQMD ODWLMHYLU %DUURW

1DNRQ QL]D ]1@pQvwyYHQLK L vwBRIBPE X EoLnpELMD
VSOLWVNRM DUKLWHNWXUL V\ﬁ/ﬁ*ﬂ)W@drEﬁNH*Y% ﬁ%‘RALLWB VRNXOWHW JUDYHYLQDUVWYD

UHWLUL QH]DRELOD]QH NQMLJH RWKIOYRNWXF b § i HRENMARMGT 83, 0 30XV
VNLP QDWMHUDMLPD /HNVLNRQ GRQRVL SULND] PR

GHUQH DUKLWHNWXUH X GSOLWXQK/ILL{IB]QURé(Q%Ig(ORLﬁI L DUKLWHNW $QWH .X]PDQLU ELOMH

GR JRGLQH EL YLEH RG JRGLQD DUKLWHNWRQVNH SUDNVH SURI
]PDQLUD RYD XUHGD ,]JOD]JHUL YDQ

/HNVLNRQ VH VDVWRML RG WUL N%%éoga fé PRORIUDCMH NOMLID VH RVLP

a Q '%HWB LUHYD RSXVD PREH ULWDWL

'YRMLP WHNVWRYLPD L PHPR
NRQd GRQRVL VWRWLQMDN ELRJ MH WR R JUDGX 6SOLWX NRMD
NELED S ssvaRr gou ok ;bg %MD ELYSQuD b Subcvunn
] a d&K Q I'§BEHVNRIWDQWVNRI\A VFHQL WLMHNRP SURWH

R XGL RGJRYRUH D EURMQD SLWDQMD
3URI GU VF 'DURYDQ 7XEHN MH@gbﬁY% |_l|' ﬁ?% Q Q Q
D UL LL

y DYDQMD SUREOHPD
YHQ QDJUDGRP 8+$ H 1HYHQ CHJ Q
NULWLUNL GRSULQRYV DUKLWHNWXUL X JRGLQL

\(gvli/l(:(H)aDVI\?X\II:\’V\?WULGXDZI:O\ICI\_NQXWXHW\I; ﬁté{ JR R'SRMHGLQLP XUEDQLVWLONLP L
Q QDI RN HQLPD OLMH YULMHGQRVWL .X]
UD]JGREOMX SRJODYOMH A%LRJ LFK% F; EA
% N1 \ﬁg

6AA



12$%3.&(,'4567896:8

)0/%)-(#.%.+ (. +.%x 0 8%

61/ 8L0¢C SIAOLAl]

6A>

6AB



/-(723,6

12$%3.&(,'4567896:8

14068 ()% "+, "H)+%'H)-(.96/0(

6A?

7RNLU $QWHD 9UGROMDN /DQD EDNQLU .DUPHQ

]JDSRUHOD QDVWDYD ]D VYD JRG EDWBWWMXGWUMD X DNDWGNDUD LQEHQMHUD DUKLWHNWMDMQR SUHGDYDQMH A3UKLWHNW IOHHGRUN D BESOXONE HWYNRJ YLMHUD

JRG L XUEDQL]PD ,YDQ %HLGHQHJO .ULVWLQD (OHUEHN
QD SUYX JRGLQX 366$% XSLVDQR $\QW H YWWEX ®H @GBMWDDQL ODED ODMULFD ,YDQD 0DOHU
D QD SUYX JRGLQX '66% VWXGHO@MWDBDOHND (OHRQRUD 3RSRYLU 'RUD 6WXSDOR
OLD ¢DQWLU (PDQXHOD 7RPHOLU
' $QMD 9XNDVRYLU
NRRUGLQDFLMVNL VDVWDQDN PHYXQDURGQRJ
0(08' SURMHNWD RGUEDQ QD )*$* X
) MDYQD WULELQD R UHYLWDOL]DFLML WYUYDYH *ULS
Y
NRQIHUHQFLMD 6SOLW7$/.6
VMHGQLFD )DNXOWHWVNRJ YLMHUD

VMHGQLFD )DNXOWHWVNRJ YLMKUD

]D YRGLWHOMD 'LSORPVNRJ VYNRBRUGLEPFEL MWXIGVBUWDQDN PHYXQDURGQRJ SURM
$UKLWHNWXUD L XUEDQL]DP L]DB(Y®BQ KBRREEDLRD PR )DNXOWHWX ]D DUKLWHNWXUX X
3HUDULU IMXEOMDQL

Y 8
PHYXQDURGQD VWXGHQWVND UDGMHGEQLFDY §BBSKIOWHWVNRI YLMHUD
7+( 3$/$&( S8YEDQ VWUDWHJILHV LQ WKH FRQWH[W
RI WKH $LUEQE ERRP LQ 6SOLW
'DPLU *DPXOLQ RGUEDR JRVWXMXUH SUHGDYDQMH
X VNORSX VHULMH SUHGDYDQMD $8',725,80 QD
VMHGQLFD )DNXOWHWVNRJ YLMROBIILMX ‘6
SURI 1HQR .H]LU L]DEUDQ ]D 3URGHNDQD ]D
QDVWDYX |D VWXGLMH DUKLWHNWXUH L XUEDQL]PD ]D
PDQGDWQR UD]GREOMH Y VWXGHQWVND UDGLRQLFD a467$0% (1, 1,=4 X
ORVWDUX

SURPRFLMD NQMLJH 4a/HNVLNRQ VSOLWVNH PRGHUQH

DUKLWHNWXUH&4 DXWRUD SURI GUVNPR®XRHUDQMH SUHGDYDQMD $8',725,80 QD
7XEHND SURPRFLMD MH RGUEDQNRX HMDOMXU'16 0DOKYWHNW 3HWDU OLENRYLU RGUEDR
D NQMLJX VX X] DXWRUD SUHGWWDWXMXUGHSDAGDYDQMH

JDNXOWHWD L]Y SURI GU VF 1LNED -DMDF SURI GU

VF .DULQ CHUPDQ SURI GU VF +LOGHJDUG $XI

YUDQLU WH L]Y SURI GU VF 5REHWNWORSKMWHULMH SUHGDYDQMD $8',725,80 QD

NROHJLMX '6 DUKLWHNWL ,YD /HWLORYLU L ,JRU 3HGLELQ

RGUEDOL JRVWXMXUH SUHGDYDQMH
SURPRFLMD NQMLJH a*UDG 6SOLW L DUKLWHNW $QWH
.X]PDQLU& SURPRFLMD MH RGUEDQD X SDODUL
OLOHVL D R NQML]L VX JRYRULOL XMHGQLFD NQNXOM HSWAMNRJ YLMHUD
9HGUDQ OLPLFD L GRF GU VF 6DQMD ODWLMHYLU
%DUURW DXWRU SURI $QWH .X]PDQLU WH SURI GU
VF 'DURYDQ 7XEHN L SURI

.DUOR 8JDUNRYLUBYHXULOLEWD X %DWKX

SURI GU VF 5REHUWD 30HMLUD'RUD ULUPLU 9HVWLU PDJ LQJ DUK
QDVORYQR VXUDGQLUNR ]JYDQMH DVLV
JRVWRYDQMH L SUHIHQWDFLMD BB BRWDRWXGH)HDAWH /LNRYQH XPMHW
<HH :HL.DOVMM GADPMHODUKLWHNWRQVNR SURMHN
%XUQ B6WHSKHQ 20GKDP +XJK 3¥WOPUFEQAMIRP
/IRZ PHQWRUD SURI $OH[DQGHU :ULJKW QD
WHPX UHYLWDOL]DFLMH VMHYHUQRJ GLMHOD 6SOLWD WH
BEHOMH]QLUONRJ L FHVWRYQRJ SURWNRDHOD VRGILWYMRPL]OREED VWXGH
SROXRWRN X )
\%
QD 78 :LHQQD9REQBODOEEPR W
VMHGQLFD )DNXOWHWVNRJ YLMWHORSX PHYXQDURGQRJ 0(08' SURMHN

HNYV D

PHYXQDURGQD NRQIHUHQFLMD aGRGIVQQ DNVEKHRXMHW Y| QDQMD YMHEWI

&RQYHUWLQJ 30DFHV LQWR 6SDABWESLY QD SUHGGLSORPVNL VYHXULO
: $UKLWHNWXUD L XUEDQL]DP X DNDG J
Y

6SOLW SL@PRIWXZHHNRGQRJI SURMHNWD :

0(08' RGUEDQ MH QD )*$* X VMHGQLFD )DNXOWHWVNRJ YLMHUD

GU 7RPDE 60DN $UKLWHNWRQVXLVIDONRK®XWPMYXQDURGQRJ DUKLWHNWI
/IMXEOMDQL RGUEDR JRVWXMXUNLPSHRGDWD @QBSRUWY ERGLHV DQG VSI
SRG QD]JLYRP 4.RQCJXUDFLMD X BDYHXWHNWMXL.HLR X 7RNLMX SURI 1H
Y SRVHEQRVWL QHUHJXODUQLK RGKILEDHRNIRYWHMXUH SUHGDYDQMH WH
NRQFHSDWD# PHYXQDURGQRJ ELULMD VXGMHORYDR

QDMEROMLK VWXGHQWVNLK UDGRYD X

_ 4567896:8*
RNUXJOL VWRO X VNORSX PHYXQDURGQRJ SURMHNWD
303-# Y

PHYXQDURGQD VWXGHQWVND UDGLRQLI
a5(23(1,1* 7+( 63/,7 &%$6(a
JRVWXMXUH SUHGDYDQMH -DVPLQNH %DELU
PX]JHMVNH VDYMHWQLFH *DOHULMD XPMHWQLQD 6SOLW
QD NROHJLMX 2VQRYH XUEDQL]PD VMHGQLFD )DNXOWHWVNRJ YLMHUD
GRF GU VF 6QMDEDQD 3HURMHYLU |
' EHCFX .DWHGUH ]D WHRULMX L SRYLMI
MDYQL SURJUDP &4 JRGLQD 6SOLVWRF YG8OIMFH 'XMPR ELELU LPHQRYDQ
NYDUWRYL VWDQRYQLFLA .DWHGUH ]D ]JJUDGDUVWYR

VMHGQLFD )DNXOWHWVNRJ YLMHWMHGQLFD )DNXOWHWVNRJ YLMHUD

1IHQRXUH{UOBWQH JRGLEQMH QDJUDGH 8GUXEHQMD KUYDWVNLK

DUKLWHNDWD ]D QDMEROMD DUKLWHNWRQVND RVWYDUHQMD

X JRGLQL QDJUDGD a1HYHQ CHJYLU& ]D
VMHGQLFD )DNXOWHWVNRJ YLMMEDLFLVWLONL NULWLONL ]JQDQVWYHQR LVWUDEL
WHRULMVNL UDG GRGLMHOMHQD SURI GU VF
7XEHNX ]D NQMLJX 4/HNVLNRQ VSOLWVNH PRGHUQH
RGUEDQD VYHUDQD SURPRFLMD DUXKRWHNWXUH& L]GDQX X QDNODGL )*$* D
VYHXULOLEQLK SUYRVWXSQLND LQEHQMHUD DUKLWHNWXUH
L XUEDQL]PD $QWH %DELU .DWDWLQD %DELU 'LQR
%DNLU .ULVWLQD %UDMNRYLU $®KEDWMDQEEFSPBERQRYVIRGQRI SURMHNWD
OLUQD 'XYQMDN ODULQ 'YRUQLNO(0Y®D REXFEDM@MH QD )DNXOWHWX ]|D DUKLWHNWXUX
0ODUWD ,YDULU 'RURWHD .DXULUX 7RIKIE\COMDYQLRND Q
.DWDULQD .RODN /HD .XUHW 9HGUDQ .XVWXUD
$QD /HNR $QWH /LSRYDF -RVLS ODKRYOLU
%UDQND ODPXOD -R]JR ODQGLU $SWHRQ TREOIIL EQHQLU $UKLWHNWRQVNL IDNXOWHW X
ODUNRYLU 6DUD ODUNRYLQD
ODXURYLU 3DXOD OLORE ODULR\WHOIMWDHN SHBIGOND QMD $8',725,80 QD NROHJLMX '6
OLRULU OLD 1HUORYLU 7RPLVODY 2GUOMLQ 7HD
3DWHN OLD 3HMLU =ULQND 3HULU 7HD 3HUNR (UQD
SBHWURYHUNL 6WMHSDQ 30HLU 1LYHV 3UDQMLU /MLOMD
5XSULU $QGUHD 6WHJLU ODULQD CHJHGLQ 1LNRO
CHJR ,YDQ CROLU -RVLSD 7LYDQRYDF 0DULMDQD

JR\{WXMXUH SUHGDYDQMH 'DULH 3RYK CNXJRU
YBCGNWHOMLFH SURMHNWD 3%$3 5$& 6SOLW QD NROHJLMX

'‘DURYDVIXXRYH XUEDQL]PD

DUKLWHNW 7RQUL UHULQD URWK UHULQD RGUEDR
JRVWXMXUH SUHGDYDQMH X VNORSX VHULMH
SUHGDYDQMD $8',725,80 QD NROHJLMX '6

Y
]JDYUEQH SUH]JHQWDFLMH VWXGHQWVNLK UDGRYD QD
SURMHNWDQWVNLP UDGLRQLFDPD X OMHWQRP VHPHVWUX

[IXNDJOHEXRRIGUEFRQRVWXMXUH SUHGDYDQMH X VNORSX

6A@
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#6)(7( 1$67%$91,&, .DODMELU -DNED DVLVWHQW
YDQMVNL VXUDGQLN
"+&"<0*(./$,0),"&+)"1*
'"HNDQ .DWHGUD ]D DUKLWHN W'RBVENR
LY SURI GU VF 1L NHEIRMMHNWMWLUDQMH "+&"<0*(./$,0),"&+)"I*
;."0),$.(&'(*4
BURGHNDQ |]D VWXGLMH
DUKLWHNWXUH L XUEZHQIDBPDU 'LQNR GRFHQWI]LU 1HQR UHGRYLWL SURIHVRU
SURI 1HQR .H]LU EHI NDWHGUH X WUDMQRP ]YDQMX
"+&"<0*(./$,0),"&+)"I* 5$',21,&% $5+,7(.7216.2*
BURGHNDQ ]D VW XG LMWS$.(&(*6 352-(.7,5$1-$ + =$95C1,
JUDYHYLQDUVWYD  "+&'<0*(/$,0),"&+)"* (#
GRF GU VF ,YR $QGo)&l&(*4 #$5;="3+)$%+,-#$"6
$&,0.$'0.
BURGHNDQLFD |D VW¥%®IUM U 'DPMDQ DVLVWHQW YDQMVNL
JHRGH]LMH L JHRLQIRYPDGWLNH .UVWXORYLU $QD DVLVWHQWLFD
GRF GU VF ODUWLQ&®5%P%{LU YDQMVND VXUDGQLFD
&57%$1-( (.1$,0),"&+)(*
BURGHNDQ ]D ]QD QR VI#$)'<(&'0 35(=(17%&,-%
LQRYDFLMH L 5$',21,8&% $5+,7(.7216.2*
PHYXQDURGQH RGQR%HMJIRYLU 6DED L]YD Q UMBsQa (6
GRF GU VF 1HQR 7RIUMRIHVRU YDQMVNL VX$DBGIQ&EN$5+,7(.7216.2*
#$;="3+)$*+,-#$"*4 352-(.7,5%1-% + =$95C1,
BURGHNDQLFD ]D XSUPNGE DOMH 8 (#
OMXGVNLP 85%%$1,67,U.20 3/$1,5%$1-8
UHVXUVLPD L NYDOLWHWRP .X]PDQLU $QD GRFHQWLFD
GRF GU VF 1LNROLQMEQYDOMUH DVLVWH@NWS$1-(
YDQMVNL VXUDGQLN &57$1-(
BURGHNDQ ]D WHK Q R®RIHSM Xi$"+6 "1=$)"<(&'0
LQIUDVWUXNWXUX  #8$;="3+)$*+,-#$"4
L NRQNXUHQWQRVW .X]PDQLU $QWH UHGRYLWL
SURI GU VF $0HQ +»RBRD®IQID 'RPDIJRM DVSWWHOMRU X WUDMQRP ]YDQMX
YDQMVNL VXUDGQLN  $"="I${(*$*G".3(**

8325%%% 55U81%/% 8 (./$,0),-.$*B

(./$,0),-.$*6 5$',21,&% $5+,7(.7216.2*
8325%$%%$ 53U81%$/$ 8 :."0),$.(&'(*4

(./$,0),-.$*4 #$,="3+)$*+,-H#$"A

%XEQMD 'DYRU DVLVWHKWLORYLU ,YD GRFHQWLFD
YDQMVNL VXUDGQLN 5%',21,&% $5+,7(.7216.2*
#9,="34)$+ -#$"6 .70),$.(&'(*A

ULOPLU 9HVWLU 'RUD ODUDVRYLU 'DQLMHO GRFHQW
DVLVWHQWLFD YDQMVHE® YXWPGOHHL FQ7216.2*
(/$,0),"&+)(* ;."0),$.(&'(*4
35(=(17%&,-%
ODUWLQ 6DPXHO DVLVWHQW
YXUODQ =LPPHUPDQQ OFMOQOMVNL VXUDGQLN
SUHGDYDULFD YDQMVMNB',21,&$ $5+,7(.7216.2*
VXUDGQLFD 352-(.7,5$1-% + =$95C1,
5%$',21,&% $5+,7(.7216.2* .(#
;:"0),$.(&'(*A : .
GU VF ODWLMHYLU %DUURW 6DQMD
,OLU 9DQMD L]YDQUHG®RFHQWLFD
SURIHVRULFD YDQMVNB'¥MX$DBEALFD
5%$',21,&% $5+,7(.7216.2* (/$,0),-.$*A
;-"0),$.(&'(*6 "+&"<0*(./$,0),"&+)"1*
:.""0),$.(&'(*6
,YDQLEHYLU 'XMDP DV L¥Y4/IQON&+)"*
YDQMVNL VXUDGQLN  ;"0),$.(&(*4
(/$,0),"&+)(* ,0".$'(*(./$,0),-.0
35(=(17%&,-%
0ODULQ OLNHOLU DVLVWHQW
-XULU ,YDQ DVLVWHQW DYDMMNWNYXUDGQLN
VXUDGQLN 5%$',21,8% $5+,7(.7216.2*
5%$',21,8&% $5+,7(.7216.2* ;."0),$.(&'(*6
1"0),$.(&'(*4
5$',21,&% $5+,7(.7216.2*
;:"0),$.(&'(*A

1IMLULU +UYRMH UHGRYLDW/HSURDHDRUWEDQL]DP GU VF %DELU 'XQMD
X WUDMQRP ]YDQMX SRVOLMHGRNWRUDQGLI
#$,="34)$+ -H#$"6 *DEULU 'DULR UHGRY LWIs$0+*/$,0),-.0*
+-<.030&(*(/$,0),~.(*A SURIHVRU EHI NDWHG U H30&"+$6

8325%$%$ 550U81$/$ 8 <$'0+ %(./$,0),-. 0%+

3DOHND +DQD DVLVWHQW.0)F.®6 -3'0,8"+,$*4
YDQMVND VXUDGQLFD 8325%%% 5$U81%/$% 8 ;"<$'0+,%(./$,0),-.0%$*
(/$,0),"&+)(* (/$,0),-.$*4 -3'0,&"+,$*A
35(=(17%$&,-$ -.1(&$2(3*6 ;'<$'0+,%(./$,0),-.0%$*
5$',21,&8% $5+,7(.7216.2* - 1(&$2(3*4 -3'0,8"+,$*B
.."0),$.(&'(*A - 1(&$H#$2(&

GU VF %HODPDULU -RE
30HMLU 7TRPD GRFHQW GU VF %DUWXORYLU +UYRMHVRU YDQMVNL VX
#$;="34) %+ -#$"*4 GRFHQW "<$'0+,*(./$,0),-.0%$*
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