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SBUH]JLPH L LPH %LOLUO ,JRU
'‘DWXP L PMHVWR URYHQMD SURVLQFD JRGLQH 'RERM

1D]JLY ]DYU&GHQRJ IDNXOWHWD L JRGLQD GLSORPLUDQMD 6Yl
IDNXOWHW JRGLQH
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9UVWD VWXGLMD VSHFLMDOLVWLpPNL

1D]JLY VWXGLMD 3RVORYQR XSUDYOMDQMH 0%%$

1DVORY UDGD OHQDGAPHQW SURMHNDWD X PXOWLNXOWXU

8'. SRSXQMDYD NQMLAQLFD BBBBBBBBBBBBBBBBBBBBBBBE

J)DNXOWHW QD NRMHP MH UDG REUDQMHQ 6YHXpLOLaAWH X

329-(5(1679% 2&-(1% , 2%5%$1% 5%'$

'‘DWXP SULKYDuUDQMD WHPH UXMQD JRGLQH
OHQWRU 3URI GU VF 0OLVODY $QWH 2PD]LU
SBRYMHUHQVWYR ]D RFMHQX UDGD

'RF GU VF $QD $OHNVLUO £ SBUHGVMHGQLN SRYMHUHQVW

3URI GU VF 0OLVODY $QWH 2PD]JLUO + yODQ SRYMHUHQVW

'RF GU VF 5HEHND 'DQLMHOD 90DKRY *RORPHMLUO = yOL
SBRYMHUHQVWYR ]D REUDQX UDGD

'RF GU VF $QD $OHNVLUO £ SBUHGVMHGQLN SRYMHUHQVW
3URI GU VF 0OLVODY $QWH 2PD]JLU + yODQ SRYMHUHQVW
'RF GU VF 5HEHND 'DQLMHOD 90DKRY *RORPHMLUO * yOL
'‘DWXP REUDQH UDGD VUSQMD JRGLQH
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lzjavljujem i svojim potpisom potvrdujem da je zavrini/diplomski/poslijediplomski
specijalisticki rad, odnosno doktorski rad iskljuCivo rezultat mog viastitog rada koji se temelji
na mojim istraZivanjima i oslanja se na objavijenu literaturu, a $to pokazuju koriStene biljeske
i bibliografija.

Izjavljujem da nijedan dio rada nije napisan na nedozvoljen nacin, odnosno da je prepisan iz
necitiranog rada, te da nijedan dio rada ne krSi bilo ¢ija autorska prava.

Izjavljujem, takoder, da nijedan dio rada nije iskoristen za bilo koji drugi rad u bilo kojoj
drugoj visokoskolskoj, znanstvenoj ili obrazovnoj ustanovi.
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2YRP SULJRGRP QDMVUGDpPQLMH ]DKYDOMXMHP

ORMRM RELWHOML QD XVUGQRM SRWSRUL

9RGLWHOMLPD VWXGLMD SURI GU VF 7LKRPLUX 9UDQHA&H

L 7DMQLNX VWXGLMD L]Y SURI GU VF OLURVODYX ODQGLI
UDVSRORALYRVWL

OHQWRUX SURI GU VF OLVODYX $QWL 2PD]JLUX QD QHSULN
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5DGRP VX UD]JPRWUHQH JOREDOQH RUJDQL]DFLMH L QMLKRYH V
XYMHWLPD SXWHP SURMHNWQRJ PHQDG&PHQWD X PXOWLNXO
XWMHFDM UD]JOLPLWLK NXOWXUD L NXOWXUQLK YDULMDEOL WH
3RMDEQMHQL VX PRJXiUL SUREOHPL SUL GMHORYDQMX UD]OL
UMHEDYDQMD VXNRED =D XVSRUHGEX WLMHND UHDOL]DFLMH
SURMHNWD WH VX NYDOLWDWLYQR DQDOL]JLUDQL SROXVWUXNW
L SUHGQRVWL V REJLURP QD NXOWXURORANL VDVWDY L RNUNX:
NXOWXUQD UD]JOLPLWRVW NDR L]YRU ERJDWVWYD UD]PLAOMD
RUJDQL]DFLMH L GUX4WYD &WR X NRQNUHWQLP DQDOL]JLUDQLF
UHDOL]DFLMX DQDOL]JLUDQRJ SURMHNWD

.OMXpQH ULMHpL JOREDOL]DFLMD JOREDOQH RUJDQL]DFLMH
NXOWXUQH YDULMDEOH NXOWXUQD UD]JOLPLWRVW PXOWLNXO
NRPXQLNDFLMD XSUDYOMDQMH VXNRELPD LQIUDVWUXNWXUQL

6%a(7%. , ./-8y1( 5,-(y, 1% (1*/(6.20 -(=,.8

,Q WKLV 7KHVLV JOREDO RUJDQL]DWLRQV LQFOXGLQJ WKHLU V
RSHUDWH LQ JOREDO FRQGLWLRQV WKURXJK SURMHFW PDC
HOQYLURQPHQW KDYH EHHQ GLVFXVVHG $OVR LQIOXHQFH RI SL
WKHLU LPSDFW WR WKH UHDOL]DWLRQ DQG JRDOV RI WKH SUF
GXULQJ WKH LOQOWHUDFWLRQ RI GLITHUHQW FXOWXUHV DQG GL\
VKRZQ )RU WKH FRPSDULVRQ RI SURMHFW SURJUHVV DQG L
DGYDQWDJHV RI FXOWXUDO VWUXFWXUH DQG HQYLURQPHQW R
EHHQ FRPSDUHG DQG VHPL VWUXFWXUHG LQWHUYLHZV KDYH E
WKH SURMHFW KDYH EHHQ UHFRPHQGHG DV DQ VRXUFH SRL
FROQOWULEXWLRQV WR WKH GHYHORSPHQW RI WKH RUJDQL]DW|
DQDO\]JHG SURMHFWYV ZKHUH DERYH PHQWLRQHG SRVLWLYHO\ L

.H\ZRUGV JOREDOL]DWLRQ JOREDO RUJDQL]DWLRQV JOREDO
YDULDEOHYV FXOWXUDO GLYHUVLW\ FXOWXUDO GLYHUVLW\
FRPPXQLFDWLRQV FRQIOLFW PDQDJHPHQW LQIUDVWUXFWXUH
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'"HILQLFLMD SUHGPHWD LVWUD&LYDQMD
&LOMHYL UDGD
3UHJOHG VDGUADMD UDGD
9$41267 352-(.712* 0(1$'40(17$ =$ */2%$/1( 25*$1,=$&,-(
*OREDOQH RUJDQL]DFLMH L QMLKRYD YDAQRVW ]D VXYUHPHQ X
6SHFLILPQRVWL JOREDOQLK RUJDQL]DFLMD
6SHFLILPQRVWL JOREDOQRJ SURMHNWQRJ PHQDG&PHQWD
9$41267 .8/785( , .8/7851( 5%$=/,y,7267, 8 ,=9('%, 352-(.7$%
. XOWXUD L NOMXpQD RELOMH&MD NXOWXUH X NRQWHNVWX VXYU
(WQLPNH JUXSH L QMLKRYL HIHNWL QD SRVORYQX RUJDQL]DFLM>
6SHFLILPQRVWL UDGD X PXOWLNXOWXUDOQLP WLPRYLPD
S8WMHFDM NXOWXUQLK UD]JOLPLWRVWL QD UHDOL]DFLMX FLOMHY|
9$41267 .2081,.%$&,-( 1$ 0( 81$52'1,0 352-(.7,08%
9D&QRVW NRPXQLNDFLMVNLK YMHAWLQD X SURMHNWQRP PHQDG
7LSLPpQL SUREOHPL X NRPXQLNDFLML QD PHYyXQDURGQLP SURM|I
OHQDGAPHQW VXNRED QD PHYyXQDURGQLP SURMHNWLPD
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8SUDYOMDQMH SURMHNWLPD
8VSMHK SURMHNWD
(ITHNWL NXOWXUQLK UD]J]OLpLWRVWL
SBUHGQRVWL NXOWXUQLK UD]J]OLPpLWRVWL L KRPRJHQRVWL
IHGRVWDWFL NXOWXUQLK UD]J]OLpLWRVWL L KRPRJHQRVWL
9RGLWHOM SURMHNWD
2JUDQLpHQMD LVWUDALYDpNH PHWRGRORJLMH
=$./-8Y%.
323,6 .25,a7(1,+ ,=925%
323,6 6/,.% , 7$%/,&$%$
a,92723,6 .$1','$7%
35,/2=,



8§92

,JERU WHPH MH SRWDNQXW JOREDOL]DFLMRP X VYLP SRGUXpN
VRERP GRQRVL L PLMH&GDQMH NXOWXUD QD SURMHNWLPD 6 R
]QDpDMNH NRMH XYMHWXMX SRQD&DQMH QMH]LQLK SULSDGQLN
WLMHN UHDOL]DFLMH WH LVKRGH SURMHNWD

.RQNUHWQR 5DGRP MH DQDOL]JLUDQ XWMHFDM PXOWLNXOW X
SRVWDYOMHQH WH]H IRNXV MH QD JUDYHYLQVNLP SURMHNWLP
JUDYHYLQVNRP VHNWRUX X 5+ GRYRGL L GR SURPMHQH VOLNH
V QMLKRYLP VWUDWHJILMDPD L YL]LMDPD UHDOL]DFLMH SURMH

6WRJD MH UD]XPLMHYDQMH IXQNFLRQLUDQMD UD]JOLpLWLK WL
NXOWXUD YDaQR ]D XVSMHEAQR YRYHQMH WDNYLK SURMHNDWD
SUREOHPH NRMH SURL]JOD]H L] NXOWXURORANLK UD]JORJD L S
VPDQMHQMH UL]JLND QD SURMHNWX

'HILQLFLMD SUHGPHWD LVWUDALYDQMD

BUHGPHW LVWUDALYDQMD RYRJ UDGD MH DQDOL]D XWMHFDMD
]QDpDMNL X XSUDYOMDQMX L UHDOL]DFLML SURMHNDWD 5D]YF
WH UD]YRMHP JOREDOQRJ GUXawyYD X FMHOLQL X]JURNRYDQD M
VH NRQWLQXLUDQR UD]YLMDMX L L]DyX LOL RSVWDQX QD VYM
RUJDQL]DFLMH 7DNR +LOO &KDUOHV L +XOW RSLVXMXI
SRVORYDQMD LVWLPpX NDNR RQD SURL]JYRGL EURMQH PRJIXUQF
SRYHUDQMX SULKRGD LOL SDN V GUXJH VWUDQH R VPDQMHOQN
X ]JHPOMDPD V MHIWLQLMRP UDGQRP VQDJRP L RVWDOLP LQSHX
HNVSDQ]LMD NRPSDQLMD QD VWUDQD wuaLdawWwD JHQHUDOQR
HNRQRPVNLP WUHQGRYLPD

8 GRED GLJLWDOL]DFLMH SRVORYQLK VXVWDYD L WU&L&WD SR
YUHPHQX ELOR JGMH X VYLMHWX 7DNR (ULNVHQ SRGVMHU
JOREDOL]DFLMX |DVQRYDQD QD LGHML SRYH]LYDQMD L XPUHA&D
ELOL JUDNRSORY L WHOHYL]RU D X SRVOMHGQMH YULMHPH M
HQJOHVNRJ MH]JLND L OLFURVRIWRYLK VRIWYHUD NDR VUHGVWI



6 REJLURP GD VX JUDQLFH SRVORYDQMD ]D JOREDOQH RUJDQ
QDPHiH VH MDVQD pLQMHQLFD GD VH X QMLPD X VYDNRGQHYQ
UD]JOLPLWH NXOWXUH VD VYLP VYRMLP ]QDpDMNDPD SUHGQRV)

.DNR RUJDQL]DFLMH VYRMH FLOMHYH RVWYDUXMX NUR] SURMH]I
PMHUL L QD NRML QDpPLQ NXOWXUQH UD]J]OLpLWRVWL XWMHpX
JOREDOQRM UD]LQL D WLPH L FLOMHYD L SRVORYDQMD JOF
VXUDGQLFL X VYRP UDGX VSRPLQMX LVWUDALYDQMD NRMI
LIPHYyX SRMHGLQDFD L SR]JLWLYQH HIHNWH X LVKRGX SRVORYD

6WRJD VH &4HOL XND]DWL QD YDaQRVW DQDOL]H L XYDabDYDQ
SURMHNWLPD WM XSUDYOMDQMX SURMHNWLPD X PXOWLNXO
UD]JOLPLWRVWL QLVX SUL WRPH VDPR ]D&BW QN DNRVEWRRWVLNC
PHQDGAHU PRUD XYDA&DYDWL X VYDNRGQHYQLP DNWLYQRVWLI
UHGX NDNR EL UD]XPLR UD]OLpLWH AVLJQDOH3® XQXWDU ]DMF
NXOWXURORANRJ RNUXaHQMD X NRMHHP G MNMORPMN G RYRWML®RLR G
NRMH uH VPDQMLWL UL]JLNH L RVWYDULWL FLOMHYH SURMHNWLEL

&LOMHYL UDGD
2VQRYQL FLOM RYRJ VSHFLMDOLVWLpPpNRJ UDGD MH DQDOL]JLUD
QD SURMHNWX ]QDpDMQR XWMHpH QD QMHJRYX UHDOL]DFLMX X
SULPMHUH X XSUDYOMDQMX SURMHNDWD X PXOWLNXOWXUDOQ|

& $QDOL]ILUDWL SRYH]IDQRVW SULVXWQRVWL UD]JOLPLWLK N>
SURMHNW UHDOL]JLUD L QMLKRYD XWMHFDMD QD L]YHGEX L UH]

=D DQEDOL]X RYH SUREOHPDWLNH SRWUHEQR MH UD]JPRWULW
VSHFLILPQRVWL WH QMLKRYR SRVORYDQMH X JOREDOQLP XYM
PXOWLNXOWXUDOQRP RNUXaHQMX

HQJ +XPDQ UHVRXUFHV * OMXGVNL SRWHQFLMDOL QDMpH&UH SUHGVWDYC
RUJDQL]DFLMH NRMD MH ]DGXaHQD ]D UHJUXWLUDQMH L VHOHNFLMX ]DSRYV
HQJ 6WDNHKROGHU + RSUHQLWR GLRQLN D X NRQWHNVWX RYRJ UDGD GLR



,] WRJ UD]JORJD VH &HOL

& S8ND]DWL NDNR UD]JOLpLWH NXOWXUH QD SURMHNWX SUHCGC
RVWYDUHQMX SRVWDYOMHQLK FLOMHYD WH VH PRJX SURPDYV
SURMHNWD

8YDaDYDQMHP L UD]XPLMHYDQMHP UD]JOLpLWRVWL NXOWXUD
SRQD&DQMX NRPXQLNDFLML GMHORYDQMX X SRVORYQRP RNU
LVWLK SULOLNRP XSUDYOMDQMD SURMHNWRP PRJXUH MH RVYV
RGQRVX QD SRVWDYOMHQH FLOMHYH 6XNODGQR WRPX WUHUL

& '‘DWL VPMHUQLFH L SUHSRUXNH X XSUDYOMDQMX SURME
RNUX3aHQMX

'RSULQRV RYRJ UDGD WHPHOML VH QD XND]J]LYDQMX YDaQRVWL
NRMH VX ]JERJ VYRMH SULURGH JOREDOQH D SRVHELFH QD NXC
X NRMHP VH UHDOL]JLUD SURMHNW .DNR VX SURMHNWL RGUD]
WDNR VH PRAH XVYRMLWL SRVWDYND GD NXOWXUQH UD]JOLpPLWHE
SRVORYDQMH L UD]YRM VDPH RUJDQL]DFLMH

8SUDYR X SRVOMHGQMLK QHNROLNR JRGLQD ]JDPMHWDQ MH VQ
NRPSDQLMD SUHPD ]DSDGQLP WUALAWLPD ODJDQR SUHX]LPCLC
HXURSVNLK NRPSDQLMD

'D MH WDNR VYMHGRpL L VWDQMH QD SURMHNWLPD X QDa@RM JHF
UHDOL]JLUDMX XSUDYR JOREDBGIQWNM MNRNULSRE D WEMBE P @B $8X N D
'XEURYQLN %RWUWKXHYD OXND =DJUHE IHPLQRYQR MH GD L X R}
GR PLMHaAabQMD NXOWXUD X SRVORYQLP SURFHVLPD pLQHUGL WD
UHDOL]LUD

6WRJD MH YDaQR ]QDWL UD]XPMHWL SUHSR]QDWL UD]JOLNH L X
NXOWXUD NDNR EL VH UL]JLFL VYHOL QD PLQLPXP WH NDNR EL
RGOXNH X UHDOL]DFLML VDPRJ SURMHNWD

&5% & &KLQD 5RDG DQG %ULGJH &RUSRUDWLRQ .LQHVND JUDYHYLQVND JO
675%$%%$* DXVWULMVNL JUDYHYLQVNL JOREDOQL NRQFHUQ
%R\JIXHV IUDQFXVND JUDYHYLQVND JOREDOQD NRUSRUDFLMD



SUHJOHG VDGUabMbD UDGD
6SHFLMDOLVWLpPpNL UDG VDGUAL a4HVW FMHOLQD XNOMXpXMXUL

8 XYRGQRP GLMHOX GDWD MH GHILQLFLMD SUHGPHWD LVWUDa
NRML VH QDVWRMH RVWYDULWL LJUDGRP UDGD WH SUHJOHGQI

'UXJD FMHOLQD VDGUAL SULND] YDAQRVWL SURMHNWQRJ PHQ
RUJDQL]DFLMDPD 1DYRGH VH VSHFLILPQRVWL JOREDOQLK RUJ

7UHUD FMHOLQD SULND]XMH NXOWXUH L NXOWXUQH UD]JOLpLW
XpPLQNRYLWRVWLPD HWQLpPpNLK JUXSD X UHDOL]DFLML SURN
PXOWLNXOWXUDOQLP WLPRYLPD 7DNRYyHU UD]J]PDWUD VH XWMH
FLOMHYD SURMHNWD

YyHWYUWD FMHOLQD VH EDYL NRPXQLNDFLMRP NRPXQLNDFL
PHQDGaAPHQWX WH VXNRELPD NRML QDVWDMX NDR L QMLKRYLP

3HWD FMHOLQD UDGD VDGU&L DQDOL]H L NRPSDUDFLMH SRVOR
SBURMHNWD $ L 3BURMHNWD % ,]JOD&H VH UDVSUDYD V NRPHQWL
SURMHNDWD WH RJUDQLpHQMD LVWUDALYDpPpNH PHWRGRORJLM

SURMHNW $ SUHGVWDYOMD LQIUDVWUXNWXUQL SURMHNW L] JI
SURMHNWQRJ WLPD SULSDGQLFL UD]OLPpLWLK NXOWXUD HWQ
$QDOL]JLUDMX VH HIHNWL L UH]XOWDWL UDGD X WDNYRP PXO
FLOMHYH WDNYRJ SURMHNWD

SURMHNW % WDNRYyHU SUHGVWDYOMD LQIUDVWUXNWXUQL SUR
pODQRYL SURMHNWQRJ WLPD SULSDGQLFL LVWRJ KRPRJHQRJ I
VH DQDOL]JLUDMX MHGQDNH ]QDpDMNH X SRIJIOHGX FLOMHYD L L

1D NUDMX VSHFLMDOLVWLpPNRJ UDGD L]JYRGL VH |]DNOMXpDN V
SURYHGHQLK VD VXJRYRUQLFLPD NRML DNWLYQR SDUWLFLSLU
WH SRVMHGXMX UHOHYDQWQR L GXJRIJRGLAQMH LVNXVWYR X S

1D NUDMX VH QDYRGH ELEOLRJUDIVNL L]YRUL SRSLV WDEOLFD
VYUKX LVWUDALYDQMD L QD NUDMX A4LYRWRSLV DXWRUD



9841267 352-(.712* 0(1%'4a0(179% =% */12%%$/1(
25*31,=%&,-(
1DUHGQLP SRJODYOMHP SUHGVWDYOMHQL VX DQDOL]JLUDQL |
QDVWDQND JOREDOQH RUJDQL]JDFLMH L QMLKRYD YD&QRVW |D
SULPMHUL QHNLK SR]QDWLK JOREDOQLK NRPSDQLMD L QDpLQ Q

LIPHYX QDMpHEULK REOLND RUJDQL]JDFLMD NRMD GMHOXMX QT
LQWHUQDFLRQDOQH PXOWLQDFLRQDOQH LOL SDN WUDQVQDFL

1DGDOMH SRMDaAaQMHQ MH QDpPLQ QD NRML VSRPHQXWH NRPSLEL
UDJ]YLMHQLP WUALAWLPD 7TDNRYHU MH GDW SULND] JOREDORQF
JOREDOQLP RUJDQL]DFLMDPD L SURMHNWLPD

*OREDOQL SURMHNWQL PHQDGAPHQW MH SULND]DQ VD VYRML
JOREDOQH WLPRYH JOREDOQX NRPXQLNDFLMX WH DODWH L V
SUHGPHW JOREDOQRJ SURMHNWQRJ PHQDGAPHQWD MH SULND]

*OREDOQH RUJDQL]DFLMH L QMLKRYD YDaQRVW |D
.DNR EL VH EROMH VDJOHGDOH JOREDOQH RUJDQL]DFLMH L QN
QDVWDQND JOREDOL]DFLMH NDR SRMPD WM SURFHVD ,DNR
RJELOMQLMX UDVSUDYX EH] VSRPLQMDQMD JOREDOL]DFLMH SR
L X DNDGHPVNLP NUXJRYLPD SULMH NDVQLK LK JRGLQD (UL
MH SRMDP UHODWLYQR QRY LGHMD JOREDOL]DFLMH MDYOMD *
SUHGVWDYOMD MHGQRJ RG SUYLK WHRUHWLpPpDUD JOREDOL]DF
SRYH]LYDQMD UD]OLpLWLK SRGUXpMD YHU R QDVWDMDQMX VYL

-HGDQ RG JODYQLK SRNUHWDpPD ]QDpDMQRJ UDVWD PHYyXQDURG
UHYROXFLMD L L]XP SDUREURGD D NDVQLMH L WHOHJUDI
SULMHQRYV SRUXNH EH] ILILDPNRJ QRVLWHOMD

3IXaWwDQMHP X IXQNFLMX SUYRJ WUDQVDWODQWVNRJ NDEHOD
1HZ <RUND GR /RQGRQD ]D QHNROLNR PLQXWD VWYDUDMXUL ¢
SURVWRUD L XGDOMHQRVWL



'DOMQMLP WHKQRORANLP UD]JYRMHP RSUHQLWR GROD]L L GR |
SRGDWDND L ILJLDNLK REMHNDWD SXWHP UDGLMD L JUDNRSC
VSRPLQMH (ULNVHQ

2YGMH EL VH ]DVLIJXUQR PRJOR ]DNOMXpLWL NDNR MH ELW JC(
VPLVOX X SRYH]JLYDQMX SRGUXpMD GLOMHP NXJOH JHPDOMVNF
L UDVWRP RUJDQL]DFLMD V WHAQMRP VWYDUDQMD QRYLK wWuUal
NUHWDQMH SRVORYQLK LQGXVWULMVNLK L SURIHVLRQDOQLK

.DR L VYL SURFHVL L JOREDOL]DFLMD VH UD]JYLMDOD SHULRGL
QDYHGHQR X UDGX :DUZLFND GHILQLUD pHWLUL HUH V SL
SRMHGLQLK HUD

7DNR MH SUYD HUD JOREDOL]DFLMH JRGLQH X NRMRM
FDUVWYR SUL pHPX QD PHYXQDURGQRP WU&LaAWX GRPLQLUDMX
'DQVNH L %ULWDQLMH 7LMHNRP RYH HUH ]JERJ J]QDpDMQRJ UL
LQIUDVWUXNWXUH NRMH GDQDV SR]JQDMHPR SULMH VYHJD aHO
,QGLML L GLMHORYLPD $IULNH

'UXJD HUD MH WUDMDOD RG JRGLQH JGMH MH JERJ , VY
UD]JYRMD D dWR MH QDMYL&H SRJRGLOR (XURSX 3UL WRPH \
QDMYDA&AQLML L]YRU XYR]D L PHYyXQDURGQRJ ILQDQFLUDQMD 9l
JRGLQH NRML MH XJURNRYDR 9HOLNX GHSUHVLMX 2YR MH
RG XYR]D DXWRPRELOVND*HQB XD ® WRWIR BRIRGR PO{EKQQD
PHYXQDURGQR W U & 25/MHXD1 B N P D]RNKRHVIRCP®D L WHRMLOHLQW H
$XVWUDOLML VSDVH VYRMH SRVORYDQMH L RSVWDQX =QDpC
NRPSDQLMH JERJ ,, 6YMHWVNRJ UDWD SUL pHPX VX QHNH RG
QDFLRQDOQRJ 7DNRMG )9 DOIEMHHNR 3DUL]D SURL]YRGLR PX
IMHPDpNX WLMHNRP UDWQLK JRGLQD )LW]JHUDOG QDYHGH!

7UHuUD HUD SUHGVWDYOMD UD]J]GREOMH KODGQRJ UDWD
RGQRVD 6%$' D L WbDGDaQMHJ 6RYMHWVNRJ VDYH]D SUL pHPX LS



3RVHELFH MH WR GRdOR GR L]UD&aDMD X SRVOLMH UDWQRP UD
GRPLQLUD X] SULVXWQRVW L UDVWRHADIRRIODVNIHL.QYARPEDQRND
&DPSEHOO W YSIRXBBM XuL SUL WRPH JOREDOQH SURL]JYRGH DOL LI
NXOWXUX+RDNEBPNUQQ QPRIBRIDWVED/MX JOREDOQD LPHQD

YyHWYUWD HUD RG LK GR GDQDBP@fHNDR GIXQ BWENQAR BKNMNVD Y O M |
J)LW]JJHUDOG QD]JLYD 2YD HUD GRQRVL ]QDWQR YL&H UD]YRMD
HNVSDQ]JLMX MDSDQVNLK L NRUHMVNLK WH SUDWHUOL SURERM
VLWXDFLMH ]QDpDMQR VX XWMHFDOL SDG aHOMH]QH [DYMHVH

*OREDOL]DFLMD GDNOH YUHPHQRP VWDOQR HYROXLUD L SRS
QRYH SULOLNH ]D XQDSUMHYyHQMH VYMHWVNRJ WU&LAWD NR
XUDYQRWH&HQMH L]PHYyX UD]YLMHQLK L QHUD]YLMHQLK VPDQN

6XNODGQR WRPX D YHU L] VSRPHQXWRJ PRAaH VH ]DNOMXpLW
UD]YRMD QRYLK VYMHWVNLK WUaLaWD + RUJDQL]DFLMH L NRP
]QDpDMQH SRWHQFLMDOH UHVXUVH L SRWSRUX NDNR SROLWL

.HIDODV X VYRP UDGX SULGDMH PXOWLQDFLRQDOQLP NR
]QDpDMNH

9HOLNH VX RELPpQR V SURPHWRP NRML VH PMHUL X PLO
,PDMX SRGUXAQLFH X PQRJLP JHPOMDPD SXWHP NRMLK
"MHOXMX XJODYQRP X UD]YLMHQLP JHPOMDPD
6PDWUDMX VH LVWRYUHPHQR L SRWHQFLMDORP L SUL
HNRQRPLMX X NRMRM GMHOXMX UDGQX VQDJX GUADYH X
GRPDUH |JHPOMH WH PHYyXQDURGQL HNRQRPVNL SRUHGD
*HQHUDOQR L]D]JLYDMX QHSRYMHUHQMH NDNR X JHPOMD
JHPOMDPD X NRMLPD GMHOXMX .HIDODV

3RG SRMPRP JOREDOQH RUJDQL]DFLMH pHVWR VH SRGUD]XPLWN
NRPSDQLMH JOREDOQH NRPSDQLMHVNIBD GKXRMDQV WDG&OMMXRWYDQD N

6XNODGQR SUHWKRGQR LJUHPpHQRP UD]JPRWULW UH VH JOREDO

HQJ 1*2 + 1RQ JRYHUQPHQWDO RUJDQL]JDWLRQV NUDWLFD ]D 1HYODGLQX

0



.DGD VH JRYRUL R JOREDOL]DFLML JOREDOQRM HNRQRPLML
NRUSRUDFLMH DOL LVWR WDNR VH PLMHED L V SRMPRYLPD
NRUSRUDFLMD NDR VLQRQLP 1HNDGD VH SRG SRMPRP JOREDO
NRUSRUDFLMD NRMD SRVOXMH GLOMHP NXJOH JHPDOMVNH QD
LQWHUQDFLRQDOQD LOL PXOWLQDFLRQDOQD SRGUD]XPLMHYD
YL&H QDFLRQDOQLK WU&LAWD

OR&H VH WDNRYyHU JRYRULWL R JOREDOQLP NRPSDQLMDPD N

SULKRGH RVWYDUXMX Q DP X Q RV]IHPIRIR QMG QEVIR FERINQ QM H
RVWYDUXMX YHULQX SULKRGD QD GRPDi{LP WUALAWLPD ORXUG

*OREDOQH NRUSRUDFLMH SUHPODPDWXDHXXSRRWDHWXWUALa&WH
UHJLRQDOQRJ LOL VYMHWVNRJ WUALAWD QD NRMHP GMHOXMX
PXOWLQDFLRQDOQH NRPSDQLMH GRPDUH WU&L&WH VPDWUDMX
SRPRUX SRGUXAQLFD 2Q SULND]XMH VWRJD UD]OLPpLWH PRGH(
YUVWH RUJDQL]DFLMD

*OREDOQH NRPSDQLMH GMHOXMX QOLQDWQRJIGDQ XGRIMX VWUYAIN. RS
QD FLMHORP VYMHWVNRP WUAL&AWX D PXOWLQDFLRQDOQH NF
SURL]JYRGD L XVOXJD SXWH@DGVY Y EP WDBDRE®D CGRUPNVWHIGU BHW L P D

*URQZDOG QD SULPMHUX H WUJRYLQH L YLUWXDOQRJ SR
VYRMHYUVQX JODRED OVQQPRIXBRVORYDQMD UDGLMH NDWHJRUL
QMLKRYLP QDPMHUDPD L VWUDWH&GNRP IRNXVX QHJR SUHPD R

7DNR RSLVXMH UD]JOLNH L]JPHyX VOLPQLK L]JUD]D ]D NRPSDQLM
VPLVOX LQWHUQDFLRQDOQRJ L JOREDOQRJ SRVORYDQMD D NF

*URQZDOG GDMH SRMDAQMHQMD LQWHUQDFLRQDOQH PXOWL!
NRPSDQLMH WDNR ]D QMHJD *URQZDOG VWU %

D , QWHUQDFLRQDOQD NRPSDQLMD QHRQDVWWPOEID XODJDC
SURL]JYRGH L XVOXJH VDPR X VYRMRM JHPOML WR MHVW
SUHGVWDYOMD XYR]JQLNH L L]JYR]JQLNH 2QH QHPDMX VY
SURGDMQH XUHGH X GUXJLP JHPOMDPD

HQJ FRUH SURGXFW = VUAQL SURL]YRG
® VPX u Jve3E ut %E Ao Aip]v JvU Po Av «3EMi U u }A}lu sop ip } vie]l = v
HQJ )RUHLJQ 'LUHFW ,QYHVWPHQW + NUDWLFD SUHGVWDYOMD L RGQRVL V

o



- OXOWLQDFLRQDOQD NRPSDQLMD SUHOD]L SUDJ VWUDQL
GLUHNWQR X VWUDQX LPRYLQX QHRYLVQR UDGL OL V
PDUNHWLQ3ENX NDPSDQMX X XVOXJH RGUADYDQMD REMH
X SRVWURMHQMD QD VWUDQRP WOX

- *OREDOQH NRPSDQLMH LPDMX VWUDQD XODJDQMD )', X
LPDMX MHGQR MDNR VUHGLAWH XSUDYOMDQMD VPMHA&W]
SURWH&X SUHNR FLMHOH NXJOH JHPDOMVNH X QDVWRM
ORNDOQLP XNXVLPD L SUHIHUHQFLMDPD XWMHpXiL WDN

- 7TUDQVQDFLRQDOQH NRPSDQLMH LPDMX VWUDQD XODJDQ
SUL WRPH RVLP JOREDOQRJ VUHGLAWD XSUDYOMDQMD GL
RGOXND L ORNDOQLP VUHGLAWLPD XSUDYOMDQMD WH LP
,VWUD&LYDQMD L UD]YRMD ]D UD]JOLpLWD WUAL&AWD

*DOEUDLWK E VSRPLQMH NDNR VH XGLR GLUHNWQLK VWU
JRGLQH SRYHUDR JRWRYR SRVWR D WR MH GYD SXWD YLaH
WUJRYLQH aWR MH XMHGQR L GYRVWUXNR SRYHUDQMH VYMHW\

7DNR SULPMHULFH SUHPD 'XQQLQJ L /XQGDQ JRGLQ
UD]PMHUX ELR MH UDVSRGLMHOMHQ L]PHYyX QDMUD]YLMHQ

RWSDGDOR QD W]Y AYRGHUX pHWYRUNX3 + 6$' 9HOLNX %UL
WH 1L]R]JHPVNX

$NR VH SURPDWUD WUAaL&WH L QDpLQ SRVORYDQMD NRPSDQLMEL
SULVXWDQ X WUaLdQRM XWDNPLFL WH NDNR VH SRQDaDWL L
IDNOMXpXMH NDNR MH QDMEROMH ELW L HH\SRL WH\GLPRS\OWDLY(@ MMKLF
FRPSOHP ZRIW@EUDLWK E

*DOEUDLWK QDYRGL SULRMM U%RIRWRHKIBURPID §DRR MHGDQ
SURL]YRG = VRN RG QDUDQpH + L NRMHJ SURGDMX SULYDWQL
SURL]YRGRP NUR] VOR&HQ VXVWDY GLVWULBEXRL M H RWPKHINH W L
QLMH SRWUHEDQ ]QDWDQ EURM PHQDG&HUD QLWL NRPSOHNVQL
,QWWMVUGL LVWL DXWRU

6 GUXJH VWUDQH ]JUD NRIHIEN PR ANRPBDWYLMDHGQRVWDYQX RUJL
SRVORYDWL MHGQRVWDYQR MHU MH SR SULURGL SRVORYDQME
SURL]YRGQMD XVNODYyHQMH UD]JOLPLWLK SRVORYQLK VXVWD
JUDNRSORYD L VO



OF.HUQ VSRPLQMH YL4A4H DVSHNDWD YDaQRVWL NRPSDQLM
XYMHWLPD UDVWXUH HNRQRPLMH L UD]JYLMDWL VH NULMH VH X
D WR MH JOREDOQD NRPSDQLMD WH X WRPH L MHVWH QMHQD °

7R MHVW GD VYRMRP YHOLPLQRP L NRPSOHNVQRA&aUX SULKYDUUD
RGJRYRUD L DNWLYQR LJUD XORJX X NRPSOHNVQRM JOREDOQI
WDNR GL]IDMQLUDQRP NRQNXUHQFLMRP

'UXJL DVSHNW X NRMHP VH PR4H SURPDWUDWL YD&QRVW JORED
QMHPX MHVW WUDQVIHU ]QDQMD L LQRYDFLMD QD VYH JHRJ
VYMHWVNRJ WUALA3WD RQH GMHOXMX 2UJDQL]DFLMH WDM WU
XQXWDU WU&LAWD QD VYLP JHRJUDIVNLP ORNDFLMDPD JGMH
LJODVNRP QD JOREDOQR WUAL&AWH NRPSDQLMH LPDMX PRJIXUQ]
JHQHUDFLMD VSUHPDQMD L ]QDpDMQRJ UD]YRMD UHOHYDQW:
SRWUHEDPD L NDUDNWHULVWLNDPD OF.HUQ

7DNYD ]1QDQMD L] UD]J]QLK SRGUXpMD GMHORYDQMD NRPSDQLME
XQXWDU VXVWDYD .DNR MH VXVWDY JOREDODQ WDNDY SU
JHRJUDIVNLK ORNDFLMD QD NRMHP LVWL GMHOXMH

.DNR EL VH LVSXQLOD VSRPHQXWD VYUKD SRWUHEQR MH ]QDQ
RGOXFL 9UKRYQRJ PHQDGAPHQWD NDNR QRYH VSR]QDMH QH EI
PHQDG&HUD .OXJH 6WHLQ L /LFKW

7UHUL DVSHNW X NRMHP VH PRaH SURPDWUDWL JOREDOQX NR
RQD NUHLUD L XWMHpH QD UD]JYRM GUXaWYHQLK SULOLND QD JI
wuaLawb yHVWR VH PRaH pXWL NDNR VX JOREDOQH NRPSDQLN
VYRMLP GMHORYDQMHP SUHWYDUDMX SRVWRMHUL VYMHWYVNL S

,DNR JODYQD UD]OLND L]JPHYyX JOREDOQH L PXOWLQDFLRQDOQI
RSHUDWLYQR GMHOXMX WH YHOLpPpLQL QMLKRYH JQDpDMNH VX
NUHLUDQMX QRYRJ SRUHWND WM GUXawybD

=DSUDYR PXOWLQDFLRQDOQH NRPSDQLMH HYROXLUDMX SXW
JOREDOQH NRPSDQLMH NUR] ID]H



8 SUYRM ID]L PHYXQDURGQRJ SRVORYDQMD JRYRUL .HIDODV
SUHGVWDYOMD PHYyXQDURGQX W WBRIYWXRXDLBRLWMNKEIRGRMDOLL MDY (
GR UDJPMHQH IL]JLPNH NRUSRUDWLYQH LPRYLQH ]D NDSLWDOQ
ID]D SUHGVWDYOMD NRPSOHWQX DNYL]JLFLMX NRPSDQLMH RG
XSUDYOMDQH RG VWUDQH LQWHUHVQH NRPSDQLMH X YL&H RC
XODJDQMD 9UKXQDF UD]YRMD PHYyXQDURGQRJ SRVORYDQMD
NRPSDQLMH NRMD X VHEL VDGUAaL VYH SUHWKRGQH SRVORYQH

1DGDOMH NDGD VH JRYRUL R PXOWLQDFLRQDOQLP NRPSDQLMLEL
LPDMX NUDWNRURPQL SRIJLWLYDQ XWMHFDM QD HNRQRPVNL UL
NRPSDQLMH NRQWUROLUDMX 6 GUXJH SDN VWUDQH GXJRURD
JRGLQD SULVXWQRVWL WDNYLK NRPSDQLMD QD FLOMDQRP W
RVWYDUXMX SHQHWUDFLMX X VWUXNWXUQH J]JQDpDMNH JHPDON
GRKRWND SR VWDQRYQLND NDR L XNXSQRJ GRKRWND *KRVK

,DNR VH SRMDP PXOWLQDFLRQDOQD L JOREDOQD NRPSDQLMLE
QDSUDYLWL GLVWLQNFLMX MHU PXOWLQDFLRQDOQH NRPSDQLN
GRJRYRU JHPDOMD SRULMHNOD WH LPDMX PDQML XWMHEDM RG

.DNR VH RUJDQL]DFLMH SRQDaDMX X VYRP SRVORYDQMX V RE]
WURANRYH L RGJRYRUQRVW SUHPD ORNDOQRP WU&ALAWX SULND
*URQZDOG

*OREDOQH RUJDQL]DFLMH SUHPD 3HWLQJHUX LPDMX JOREDOC
VYRMLP SURL]YRGLPD L LVSRUXpHQRM XVOX]L QD UD]YLMHQLF
GUXJGMH 3HWWLQJHU

.DGD VH JRYRUL R VDPLP JOREDOQLP NRPSDQLMDPD SRVWRM
NRMH VH RGQRVH QD AJOREDOQH NRUSRUDFLMH?®* L AJOREDOQI

JRUEHV *OREDO ,QGXVWULDO :HHN V :RUOG V QDM
OLNOHU E
9DaQR MH VWRJD SUHPD OLNOHUX UD]XPMHWL SRMPR

NRPSDQLMH V REJLURP GD VH SULVXWQRVW PHYyXQDURGQRJ SR
LOL NDNR LJUDEOMLYDp HNRQRPVNH QHUD]YLMHQRVWL L LQVW



6OLND ,QWHUQDFLRQDOQH SRVORYQH VWUDWHJILMH ¢
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,]JYRU *URQZDOG . *OREDO &RPPXQLFDWLRQ DQG

&ROODER¥UWBWORQ 6SULQJHU

6XNODGQR VSRPHQXWRP LVWR WDNR SUHPD 3HWWLQJHUX
L RQH VX pHVWR QD]JLYDQH AJOREDOQH RUJDQL]DFLMH RVRYLQC
ARVL3 VYRJD ODQFD RSHUDWLYQRVWL WDPR JGMH WR QDOD]H

6SHFLILPQRVWL JOREDOQLK RUJDQL]DFLMD
ORXUGRXNRXWDYV X RSLVX YL]LMH JOREDOQH NRUSRUDF
HNRQRPLMH QDYRGL NDNR JOREDOQD NRUSRUDFLMD PRUD SU
PLVLMX NRMH UH ELWL SULKYDWOMLYD 48LURP VYLMHWD 7DNR
ELWL ]IDVQRYDQH QD $ULVWRWHORYRP HWLPpNRP NRGHNVX F
SUDYHGQRVWL

SHWWLQJHU SRMDaQMDYDMXiL aWR VX JOREDOQH RUJDQL
SULVXWQRVW JOREDOQL XWMHFDM JOREDOQL ROLJRSRO JOF
VYLMHW D RUJDQL]DFLMD MH JOREDOQD DNR MH SULVXWQD LC

8MHGLQMHQL QDURGL RUJDQL]DFLMD RVQRYDQD JRGLQH
*OREDOQH RUJDQL]DFLMH NDNR EL VH VPDWUDOH WDNYLPD \
JHPOMDPD



*OREDOQD SULVXWQRVW MH NDUDNWHULVWLND VDPR QHNLK R
JRWRYR VYLP ]JHPOMDPD VYLMHWD SRSXW &RFD &ROH LDNR
SRORYLQX |JHPDOMVNH SRSXODFLMH ,VWL VOXpDM MH V OLFUR
RUJDQL]DFLMDPD SRSXW 81 D L 1$72 D WH LQaHQMHUVNR]
6PLWK.OLQH*OD[R pLML VX IDUPDFHXWVNL SURL]JYRGL GRVWXS

*OREDOQL XWMHFDM RUJDQL]DFLMH SRVWLaX NUR] XVSRVWD
UD]JYLMHQLP WUALAWLPD WH LK LVWR WDNR PRJX QDPHWQXWL
QHNH RUJDQL]DFLMH QD QDpLQ GD SURL]JYRGH L XVOXJH NY
VWDQGDUGLPD RYLVQR R SULURGL ORNDFLML L ]J]DKWMHYLF
SURL]YRGLPD L XVOXJDPD LJUDYHQLP SUHPD XQLYHU]DOQLP V\
WUALAWLPD GRN QHNH QXGH SURL]YRGH L XVOXJH SRG UD]OLDL
SULPMHU 9RO NV EZNIHIGERHDMH 0 FBYWNLIR G D

*OREDOQL ROLJRSRO QDVWDMH ]J]ERJ SULVXVWYD YLaH RUJDQ
SRVWDYOMDMX FLMHOL QL] JOREDOQLK YULMHGQRVWL VWDQG
WUAL&WD 3ULPMHU RYDNYRJ JOREDOQRJ ROLJRSROD PRAH VH
WUaLdWH SURL]YRGD JUDNRSORYD SRGLMHOMHQR L]JPHYyX %F
LQIRUPDFLMVNLK WHKQRORANLK VXVWDYD JGMH VYH XJODYQR
OLFURVRIWRP LOL SDN QD WUAL&WX QDIWH L EHQ]LQD JGMH QTC
(Ol 6KHOO L $UDPFR QDJOD&DYD 3HWWLQJHU

*OREDOQL SULVWXS RELOMHADYD RUJDQL]DFLMH NRMH LPDMX
VYXJGMH L LPDMX SURL]JYRGH L XVOXJH NRMH VX WUDAaAHQH EL¢
LOL SRVWRML SHUFHSFLMD L YMHURYDQMH NDNR VX YLVRNRNY
QDYRGL SULPMHU OF'RQDOGVD NRML MH SULVXWDQ X SUHNR

,VWR WDNR SRGVMHUD NDNR MH .30* NRQ]JXOWDQWVND NRPSD
]JHPDOMD GRN DPHULPND NRQ]JXOWDQWVND WYUWND OF.LQVI

2VLP QDYHGHQLK RUJDQL]DFLMD JOREDOQL SULVWXS LPDMX
QHSURILWDELOQH SRSXW &UYHQRJ .ULAD .DWROLpPpNH FUNYH
SRSXW 81,&() D 2YH RUJDQL]DFLMH LPDMX SRVHEQH DJHQGH L

HQJ EUDQG + UREQD PDUND SUHSR]DQWOMLYD R]JQDND LOL LPH QHNRJ S|
NYDOLWHWX



1DGDOMH 3HWWLQJHU SRGVMHUD NDNR PHyX RUJDQL]DFLMH N
PHGLMVNH NRPSDQLMH SRSXW %%& D &11 DL 1HZV&RUSD D

*OREDOQH RUJDQL]DFLMH RVWYDUXMX L GRPLQDFLMX QDG UD
LPDMX QHRGROMLY XWMHFDM L SULVXWQRVW QD AWUAaL&aQX RV:
SRVWDYOMDMX FLMHQH NYDOLWHWX L YHOLpPLQX NDSLWDOQL
VWDQGDUGH XpLOQNRYLWRVWL FLMHOH RUJDQL]DFLMH NYDOL
IDSRVOHQLFLPD WH UD]JLQH VWUDWH&NRJ L RSHUDWLYQRJ P#t
QDJLYDMX ARVRYLQVNH JOREDOQH RUJDQL]DFLMH?® DOL XNRO
WDNR PRJX GMHORYDWL L L]YDQ QDYHGHQH WUAaLdQH RVL SR\
EROML RSVNUEQL ODQDF SURL]JYRGQMX GLVWULEXFLMX LOL ]
JHPDOMD 3HWWLQJHU VWU =

6WUDWHJLMD MH WDNRYHU VSHFLILPQD NRG JOREDOQLK RUJD
JOREDOQLK NRUSRUDFLMD PRUD ED]JLUDWL QD UD]JYRMX SRGX]H
L PDUNHWLQ&A&NH NRPSRQHQWH WUAL&WD ]D LVNRULAWHQMH SR

6XNODGQR WRPH PDQMH QDJODVND WUHED VWDYLWL QD NOI
XRELpDMHQR QD wWuUuaLawx D NRMH VH IRNXVLUDMX QD RS
GLIHUHQFLMDFLMX SURL]YRGD LOL HNVSDQ]JLMX X FLOMX RVYD

.RRUGLQDFLMVND VWUXNWXUD NDR SRGUAND SRGX]HWQLPNRN
VXVWDYD MH PUH&D NRMD SUHGVWDYOMD ODQDF QHRYLVQLK
WLPRYH L GLYL]LMH GLMHOHUOUL ]IDMHGQR L UL]JLNH L GRELWL X

8 MH]JUL WDNYH PUH&H QDQBENDGH XVYHERRBEMIHGMEW]HD GDWDN

LIJUDGLWL YL]JLMX SRGX]J]HUD XVSRVWDYOMDWL NRPXQLNDFLMYV
pODQRYH WLPD WH GHILQLUDWL JOREDOQH FLOMHYH GMHORY
YDQMVNH MHGLQLFH NRMH XVSRVWDYOMDMX YODVWLWH FLOM
XVSRVWDYOMDMX YODVWLWH NRPXQLNDFLMVNH NDQDOH L SRW

7DNYD GYRUD]LQVND VWUXNWXUD MH LVWRYUHPHQR GHFHQW
GHFHQWUDOL]LUDQD MH L]PHYX PUHAaQLK MHGLQLFD D FHQWULI

HQJ 6XSSRUW RIILFH
HQJ +HDGTXDUWHUV



.RPXQLNDFLMD X JOREDOQRM NRUSRUDFLML VDVWRML VH RG

WHKQRORJLMH SRSXW ,QWUDQHW PUHAD ID[ RSUHPH YLGHRN
NRPSRQHQWH NRMD VH RpLWXMH X URWDFLMDPD UDGQLK PMH
NRQIHUHQFLMDPD NRMH RPRIJXUDYDMX pODQRYLPD WLPRYD GL

6WRJD ORXUGRXNRBIWDGEL NDNR VX NRPXQLNDFLMH NRG JORE
GHFHQWUDOL]JLUDQH MHU VYL pODQRYL PUH&H GLMHOH LV
NRPXQLFLUDWL GLUHNWQR L]PHYyX VHEH

3RWLFDML SUHPD ORXUGRXNRXWDVX X SUHWKRGQR VSRPHQXW
JOREDOQLK NRUSRUDFLMD VX QRYPDQL L QHQRYpPDQL D RYLVE
VH X GYLMH NDWHJRULMH 3UYL VX SRWLFDML 8UHGD ]D SRGUAI
QD XVNODYLYDQMH LQWHUHVD PHQDGAPHQWD VYDNH MHGLQLF
SRWLFDML MHGLQLFH PUH&H ]JDVHEQL NRML XVNODJXMX LQWHU
LQWHUHVH VDPH MHGLQLFH PUH&H X FMHOLQL ORXUGRXNRXW

SBUHWKRGQR QDYHGHQR VOLNRYLWR VH PR&H SULND]DWL NDR ¢
JOREDOQH NRUSRUDFLMH X RGQRVX QD PXOWLQDFLRQDOQX N
PDWLpQH JHPOMH SRVORYQRJ QDVWDQND

OQRAWYR NRPSDQLMD PRUD GMHORYDWL X VNODGX V YUOR ]|Dk
RQH PRUDMX ELWL YLAHGLPHQJLRQDOQR RUJDQL]JLUDQH *DOE
NDNR VH NRPSDQLMH X QDMPDQMX UXNX VXVUHUX V SRWSXQR
JOREDOQRP WUALAWX NRMD VH RpLWXMH X VLPXOWDQRP XSl
SRGUXpMLPD OLQLMDPD SURL]YRGD NXSFLPD L UMHAHQMLPD

6YDNL NOLMHQW QD JOREDOQRM UD]JLQL LPD UD]JOLpPLWH SUF
IDKWLMHYD UD]OLpLWH NRPELQDFLMH XVOXJH SRVORYQLK F
VWYRULOH NRQNXUHQWQX XORJX L QRYX YULMHGQRVW SURL]Y

.RPSDQLMH SUHPD *DOEUDLWKX NRMH SULPMHULFH SUXAaL
VH RUJDQL]JLUDWL RNR NXSFD .DNR MH JOREDOQR WU&LaWH
LVWRYUHPHQR GLQDPLpQR NRPSDQLMH PRUDMX ELWL VSRVRE
WLPRYH RNR NOLMHQWD 5D]JORJ WRPH MH @aWR NOLMHQWL QL
RGUHYHQL SURL]JYRG YHU L NRPSOHWQD UMH&GHQMD



SHWWLQJHU SDN |[DNOMXpXMH NDNR RUJDQL]DFLMD NRMD
SUDNVH LOL DNWLYQRVWL LPD JOREDODQ XWMHFDM D WR VH
SUDNVH RJODA&DYDQMH NRQ]JXOWDQWVNH XVOXJH UD]JYRM L N

6OLND BULND] RUJDQL]DFLMH PXOWLQDFLRQDOQH NRPSD
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Matica / Sjediste

podruznica | podruznica | | podruznica |

OgraniCena
trgovina
suradnja

,JYRU ORXUGRXNRXWBWY *REDO &RUSRUDWLRQR 7K
'"HFRORQL]DWLRQ RI , QWHVOBRURQRBRO® UXRUKIRPVWRRNYV

SBUHWSRVWDYNH NRMH pLQH JOREDOQX RUJDQL]JDFLMX VX VWR.

D YHOLpLQD RSVHJ L UD]J]PMHU UHVXUVD NRML RPRJXuUDYI
ELOR JGMH X VYLMHWX

E SUHSR]QDYDQMH FMHORNXSQRJ RSVHJD NROHNWLYQ
RGIJIRYRUQRVWL NRMH WDNYH VSRVREQRVWL QRVH VD VF

F VSRVREQRVW UD]PLAOMDQMD JOREDOQR

G VSRVREQRVW L VSUHPQRVW QD UD]JYRM L XVSRVWDY>
YULMHGQRVWL L

H VSRVREQRVW L VSUHPQRVW UD]XPMHWL L JDGRYROMLWI
NRMHP GLMHOX VYLMHWD X NRMHP WR SRVORYDQMH WU



OLNOHU VSRPLQMH NDNR JOREDOQH NRPSDQLMH WLPH L |
WH SRGVMHUD NDNR VX RQL NRML VX QDMpH&uUH QDSDGDOL GU
ELWL JODYQR ]D]JLYDMXuUL VORERGQR WUA4L&WH L OLEHUDOL
OLEHUDOL]PD® X WRP VPLVOX VPDWUD VH $GDP 6PLWK NRML MF
AQHYLGOMLYH3® UXNH DOHJRULMVNL NRMD EL XSUDYOMDOD
DOHJRULMVNL QD NUDMX MH WD AUXND3® SRVWDOD SULKYDUHQI

2QR 8WR MH SRWUHEQR SULPLMHWLWL X JOREDOQLP HNRQRP
HNRQRPLMD QD VYMHWVNRM UD]JLQL GDNOH YLVRNR NRQFHQW
GRGDMH NDNR VX JODYQL VYMHWVNL LQGXVWULMVNL VHNWRI
PXOWLQDFLRQDOQLK NRUSRUDFLMD 01& RG pHJD MHGQD GL
JOREDOQRM UD]LQL RG +DUURG ) XFKV X OLNOHU

7R MH YDAQR XVYRMLWL MHU VH QD SUYL VSRPHQ JOREDOQRJ
RUJDQL]DFLMD PRAaH SRJUH&AQR ]DNOMXpLWL GD MH WR YHOLNL

.DGD VH SRIJOHGDMX SULKRGL JOREDOQLK NRPSDQLMD ODNR \
QMLK YHUH L RG YHOLNH YHULQH GUabDYD WLPH L PRUQLMH
NRQJORPHUDWL NRML SRNUHUX QH VDPR QDFLRQDOQX HNRQR
OLNOHU D

.RPSDQLMH QDYRGL 9RVV PRJX JOREDOL]JLUDWL VYRMH S
QDMXpHVWDOLML L QDMYLGOMLYLML MH NUR] GLUHNWQD VvWUD

9RVV WYUGL NDNR VH GLUHNWQD VWUDQD XODJDQMD )', NDI
SRUWIRQYRVWLUDQMD XNROLNR LQYHVWLFLMVND NRPSDQLMI
NDPDWH WR MHVW SULQRVH QD XORA&HQX LPRYLQX 2QR &WR
SRVORYDQMD MHVW SUHPD QMHPX GD VH RYLP VWUDQH LQYH!
REYH]XMX QD MDNH VWDELOQH L GXJRURPQH DNWLYQRVWL QD

7R SDN RVLIXUDYD NRQWUROX VWUDQLK RSHUDFLMD L VWUD\
SULPMHU SULPLMHQMHQLK WHKQRORJLMD L YUVWH SRVORYQLI

&DOODJKDQ L 9LYRGD LVWLPpX NDNR VX JOREDOQH RUJDQC
XWMHpX QD VWYDUDQMH SUDYLOD L QDFLRQDOQH UHJXODWLYF

HQJ SRUWIROLR * KUY SRUWIHOM VNXS ILQDQFLMVNLK VUHGVWDYD NRM
ELWL VDVWDYOMHQD RG UD]JOLpPLLK ILQDQFLMVNLK LQVWUXPHQDWD

io



5HIJXODWLYD MH QX&QD NDNR EL VH VSULMHpPLOL NDRV L QHUF
-HGQDNR NDNR SRMHGLQDF SRAWXMXiUL SUDYLOD NRULVWL Y«
VPLVOX D LVWR VH RGQRVL QD GUXZWYHQL UHG 8NROLNR ]DN
IXQNFLRQLUDWL SUHPD QMLKRYX PLAOMHQMX pODQRYL PRUD
VYUKX LPDMX NRULVWL ]D GUX4WYR X FMHOLQL 7DNR GUA&DY
GUX3WYR SRVWDYOMD VYRMX UHJXODWLYX YUOR &LURNRJ
XSUDYOMDQMD HNRQRPLMRP ]DNRQ L UHG JGUDYVWYR LWG
VDPX SR VHEL YHU QD WHPHOMX XOD]D UD]JQLK DNWHUD D MH
RGQRVQR NRPSDQLMH 2QH ]DSUDYR XWMHpX QD GRQR&HQMH
UHJXODWLYH SUHPD 2:.&DOODJKDQ L 9LYRGD

6SHFLILPQRVWL JOREDOQRJ SURMHNWQRJ PHQDGAT
2SLVXMXiL RUJDQL]DFLMH X SURZORVWL DXWRUL 2PD]JLU L %
+UYDWVNRM WDNR L JOREDOQR SULOLNRP SRVORYDQMD SULP
SRVORYQLP SURFHVLPD 8 WRPH VH SRGUD]XPLMHYDOR FHQW
LQIRUPDFLMD NRMH VX NRODOH EH] MDVQRJ RGUHGLAWD L N
IRUPDOL]JLUDQLK SURFHGXUD NRMH VX pLQLOH VXVWDY WURPL
HNRQRPLML SRVORYDQMH ELOR L]JOR&HQR ULMHWNLP SURPMH
NODVLpPQLP GMHORYDQMHP PRJOL RGJRYRULWL QD SREXGH OF
VWDOQR L WUDMQR X QHNLP LQGXN WUHLMDPDRIG R EQPINQ K Y HHXIME
LQIRUPDFLMH SUHVXGQD ]D GRQRAHQMH LVSUDYQLK SRVORYQL

.DNR MH RUJDQL]DFLMD NRPELQDFLMD VWDELOQRVWL L NDRV|
QDpHOD SURMHNWQRJ PHQDG&APHQWD RPRJIJXUDYDMX NRQWLQX
VPDQMXMXiUL WUR&NRYH SRVORYDQMD L EU] L RGJRYDUDMXUL
WUALAWD QDYRGH DXWRUL 2PD]JLi L %DOMNDYV

*RYRUHUL R SURMHNWLPD L SURMHNWQRP PHQDGAPHQWX X +1L
RYL SRMPRYL YH]XMX ]D LQIUDVWUXNWXUQH SURMHNWH NRML
DN JRGLQD 1DGDOMH QDMpH&UH VH VWRJD SRG SRMPRP SUR
SRGUD]XPLMHYD RSHUDWLYQL SURMHNWQL PHQDGAPHQW NDR
SURMHNWQL PHQDGAPHQW NDR WUDMQD LQLFLMDWLYD X RUJD

IDQRVHNXQGD + PLOLMDUGLWL GLR VHNXQGH



,DNR VH QD SUYL VSRPHQ SURMHNWQRJ PHQDGAaPHQWD pHVWR
EXGAHWD |]D UHDOL]DFLMX UDGL VH ]JDSUDYR R PQRJR dLUHP S
YHUL VDVWRML VH X RGDELUX L RNXSOMDQMX OMXGL V FLOM|
XND]DQLK SULOLND 3UL WRPH VH QDUDYQR VNXSOMDMX L
YUHPHQRP QRYFHP L WUR&ANRYLPD DOL VH VYH WR UDGL VD V
RGOXND QDYRGL .HPS

%LWQD RELOMHAaAMD NUR] NRMD MH SRWUHEQR SURPDWUDWL ¢
%DOMNDV

D SBURMHNW MH SULYUHPHQRJ NDUDNWHUD WR MHVW NDU
SRWKYDW

E 3URMHNW NDR UH]XOWDW GDMH MHGLQVWYHQL SURL]YR

F . YDOLWHWD LPD NOMXpDQ XWMHFDM QD XVSMHK 3URMHN

G SBURMHNW MH WUDQVIRUPDFLMVNL SURFHYV

H 3URMHNW MH PXOWL NXOWXUDOQD SRYH]QLFD

.RQDpQR LVWL DXWRUL LVWLpX NDNR SURMHNW NDR PXOW
JOREDOL]DFLMH NRMD MH XJURNRYDOD SRYH]JLYDQMH UD]JOLpLV
LQWHUQDFLRQDOQLK SURMHNDWD 2PD]JLU L %DOMNDYV VW

7TDNR S5LFKPDQ GDMH SRMDaQMHQMH NDNR MH SURMHNW S
VWRJD L SURMHNWQL UDG LPD MHGQDND RELOMH&MD 3RMH:
SURMHNDWD 2YGMH UHVXUVL QLVX QD UDVSRODJDQMX SURMH
NDR SRGUAND SURMHNWQRP PHQDGAPHQWX GRN RGJRYRUQR
YRGLWHOM SURMHNWD X FMHOLQL

*OREDOQL SURMHNW SRMDaQMDYD %LQGHU SUHGVWDYONMN
]JHPDOMD GLOMHP VYLMHWD GDNOH JHRJUDIVNL UDVSU&GHQ 1
OMXGVNL UHVXUVL L WLPRYL UDVSU&HQL SR JHRJUDIVNLP OR
QD LVWRP SURMHNWX X LVWR YULMHPH

*OREDOQL SURMHNWL GDNOH SUHPD %LQGHUX VDGUAaH YL&H
L RUJDQL]IDFLMH NRMH GMHOXMX X UD]JOLpLWLP YUHPHQVNLF
PDWHULQMLP MH]JLFLPD %LQGHU



8VSMHaAQRVW JOREDOQRJ SURMHNWD GDNDNR RYLVL R YRGV
XORJX YRGLWHOMD WDNYLK SURMHNDWD NRML X VHEL VDGU
SRVHEQLP NRPSHWHQFLMDPD ,]D]JRY YRYHQMD JOREDOQRJ SU
VWUDWH&aNRJ SURMHNWQRJ PHQDGAPHQWD XpLQNRYLWRVW ]
SURMHNWD SUHPD ORUDQ L <RXQJGDKOX

<RXQJGDKO L ORUDQ WDNR QDYRGH PRGHO WURNXWD NDNR EL
YRYHQMH JOREDOQRJ SURMHNWD D daWR VH PRA&H YLGMHWL QD

60LND <RXQJGDKO ORUDQRY PRGHO

6SRVREQRVW XWMHFDMD EH]
DXWRULWHWD QI

6SRVREQRVW NUHLUDQMD 6SRVREQRVW UD]YRMD
SURMHNWOQLK YULMHGQRVWL L L GLMHOMHQMD YL]LMH
VWUDWH&NRJI XVPMHUHQMD SURMHNWD SURMHNWD

J]JYRU ORUDQ 5 7 L <RXQHDIK®JI:JOREDO SURMHFWYV
L]JIGDQMH 2[IRUG (OVHYLHU

6YH GRN VH SUHPD QMLPD NRPSHWHQFLMH QDOD]H XQXWDU P
MH YMHURMDWDQ 8NROLNR NRPSHWHQFLMH QLVX XQXWDU QDY
ELWL QDXpHQH L XVYRMHQH LOL UH SURMHNW QHL]JEMHAQR GF

$DOWRQHQ -DDNNR L 7XRPDV SRMDaQMDYDMX NDNR JOF
VDGUAH EURMQH GUXJH UL]JLNH SRSXW GUXaAWYHQLK SROLWLE
NRML LPDMX UD]OLpLWH VWUDWHJLMH FLOMHYH L LQWHUHVH
VXNREOMDYDMXUHJ LQVWLWXFLRQDOQRJ RNUXAHQMD SUHGYV
VNXSLQDPD QD JOREDOQLP SURMHNWLPD



WLQGHU VOLNRYLWR SULND]XMH GLPHQ]JLMH JOREDOQRJ S
LNYDOLWHWH SURMHNWQLK UH]XOWDWD VOLND ]IDNOMXpXM
UDJLQX LQRYDFLMH SURMHNWD

60OLND 'LPHQ]LMH JOREDOQRJ SURMHNWD

/IRNDFLMH

2UJDQL]DFLMH -H]JLFL

. XOWXUH 9UHPHQVNH ]JRQH

J]JYRWLQGHU -7KH JQREDO SURMHFW PDQDJHPHQW IUD
FRPPXQLFDWLRQ FROODERUDWLRQ DQG PDQDJHPHQ
3UH]JHQLWUDQR QD 30,5 *OREDO &RQJUHVV 2(0($ $
1RUWK +ROODQG 7KH 1HWKHUODQGYV VYLEQMD

3$ 3URMHFW ODQDJHPHQW ,QVWLWXWH

7DNR pODQRYL WLPD GRQRVH VD VRERP QRYH QDpLQH UD]PL.
UD]J]OLpLWLP UHVXUVLPD L ]QDQMLPD D PRJX GRQLMHWL L S
UHDOL]DFLMX SURMHNWD QD JOREDOQRM UD]LQL

.DNR EL VH SULPLMHQLOH SR]JLWLYQH L LVSUDYQH SUDNVH X ¢
UD]QH VWXGLMH L SULUXpQLFL NDR UH]XOWDW LVWUDALYDQM|
JUDPHZRUN GREULK SUDNVL X JOREDOQRP SURMHNWQRP PHQEL

WLQGHU QDYRGL NDNR VH PRJX DQDOL]JLUDWL VSHFLILI
PHQDGaPHQWD NUR] SHW NDWHJRULMD JOREDOQL WLPRYL
RUJDQL]DFLMH DODWL VXUDGQMH L WHKQLNH VXUDGQMH



*OREDOQL WLPRYL L QMLKRYR SRVWRMDQMH X]JURNXMH PLMFE
GRPLFLOQH RUJDQL]DFLMH D &4WR VD VRERP GRQRVL SUHGQF
QDVWDOLK VLWXDFLMD DOL L QHGRVWDWNH NDR a4WR VX QSU

6WRJD YRGLWHOM SURMHNWD SUHG VRERP LPD ]DGDuUX SULOI
NRPXQLNDFLMH DOL L SULVWXS UD]JOLPpLWLP NXOWXUDPD NDNF
MHGQDNRYULMHGQRJ VXGMHORYDQMD X UHDOL]DFLML SURMHN

*OREDOQH NRPXQLNDFLMH VSRPLQMH %LQGHU XYMHWXMX G|
SURYRGH NRPXQLFLUDMXiL 6XVUHUX VH V UD]JQLP JRYRUQLP
JRQDPD UD]OLPLWRP UD]JLQRP SR]QDYDQMD VYMHWVNL SUL]QD'
VSHFLILPQLP X SRIJIOHGX NRPXQLNDFLMH D WLPH L L]DJRYQLP
RULMHQWLUDQH QD VWYRQQRVOMWMOFHP Y UOR NHBWR NRQIHL
SRYH]XMXiL JHRJUDIVNH FMHOLQH L pODQRYH X SURMHNW GD N\

*OREDOQD RUJDQL]DFLMD SUHPD %LQGHUX WDNRVyHU MH SRG
SRGUXpPMX OMXGVNLK UHVXUVD JGMH 9RGLWHOML OMXGVNLK U
XWMHpPX QD PRWLYDFLMX PHyXQDURGQH UDGQH VQDJH WH QD}
X]JLPDMXiL X REJLU HPRFLRQDOQX LQWHOLJHQFLMX UDYQRWH:

.DGD VH JRYRUL R DODWLPD L WHKQLNDPD VXUDGQMH %LQGH
UDVSUaAHQR&UX JOREDOQLK SURMHNDWD GLOMHP JHRJUDIVNLK
UD]JOLpLWH NXOWXUH L WLSRYL OMXGL

6WRJD JOREDOQL SURMHNWL ]JDKWLMHYDMX VSHFLILpQH DOL
UD]J]OLpLWRVWL 8 SULPMHQL VX QDMpH&UH MHGQRVWDYQL DOCL
VXVWDYL SRSXW YLGHR NRQIHUHQFLMD

%LQGHU VWRJD QD NUDMX ]DNOMXpXMH NDNR YRGLWHC
VSUHPQL VXVUHVWL VH V PLMHADQMHP NXOWXUD L NXOWXUQL
JIRQDPD PQRJREURMQLP MH]JLFLPD WH VXUDGQMRP QD UD]OLpPpL

<RXQJGDKO L ORUDQ QDYRGH SWIPAMHQPYUUXXQRD ¥IRGELQOWEDO
SURMHNWD *XXV +LGGLQN YRGHUL QDFLRQDOQL QRJRPHWOQL
PMHVWR QD 6YMHWVNRP QRJRPHWQRP SUYHQVWY X JRGLQ
RG JRGLQH QLMH ]JDELOMHALOD QLMHGQX SREMHGX QD VY

*XXV +LGGLQN + 1L]JR]JHPVNL QRJRPHWQL WUHQHU L PHQDGA&HU



+LGGLQN MH SRMD&aQMDYD DXWRU SULPLMHWLR NDNR PODG
SROR&DM X WLPX WH GD VYH QMLKRYH DNWLYQRVWL PRUDM
XNOMXpXMXiL L DNWLYQRVWL WLMHNRP LJUH 7DNRYyHU MH XV
VWDULMLK L PODYLK LJUDpD WH PpLQMHQLFX NDNR VX PODYVL
SRJUHENH VWDULMLK .DNR EL WRPH GRVNRpPLR |DREL&DR M
VWRWLQDPD PRAGD L WLVXiDPD JRGLQD WH L]JMHGQDpPLR SR
VWDWXVX L SUHPD RGJRYRUQRVWL WH LK MH WLPH PRWLYLUD
-X&8QH .RUHMH X SROXILQDOX 6YMHWVNRJ SUYHQVWYD dWR MH
ORUDQ L <RXQJGDKO
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352-(.7%
I1DUHGQLP SRJODYOMHP VH JRYRUL R SRMPRYLPD NXOWXUH V
UD]J]OLpLWR GHILQLUDMX NXOWXUX $QDOL]JLUDQH VX L SRMDE
YDULMDEOH 1DGDOMH UDI|PDWUDQH VX UD]OLPpLWH HWQLPNE
VKYDUDQMH SRVORYQRJ GMHORYDQMD L RGQRVD SUHPD SRVO
NXOWXUD MDYOMD VH SRWUHED |D VDVWDYOMDQMHP PXOWLN X
GMHORYDQMH L VSHFLILPQRVWL WDNRYHU VX DQDOL]JLUDQH 6 X
DQEQDOL]JLUDQ MH XWMHFDM NXOWXUQLK UD]J]OLPpLWRVWL QD UHD

. XOWXUD L NOMXpQD RELOMHAMD NXOWXUH X NRQV
1D SUYL VSRPHQ NXOWXUH MDYOMDMX VH EURMQH DVRFLMDF
+UDQD" QULMHGQRVWL" 6WDYRYL" -H]JLN" +XPRU" *OD]ED" .QML¢

.DR @8WR VH PRaH L RpHNLYDWL PQRJH VX GHILQLFLMH NXOWXL
+XUQ QDYRGH QHNH SR]JLYDMXuUL VH QD UD]J]QH DXWRUH L \

XOWXUD MH SURL]YRG pRYMHND SRWYUYyHQ NRQYHQFLRQDC
PLVOH L VSR]QDMX VHEH VDPH WH VH VXRpH V GUXJLPD

'LMHOMHQL VXVWDY ]QDpHQMD GLNWLUD QD @&WR REUDUDPR S
YUHGQXMHPR

6YDNL NXOwWXUQL VYLMHW RSHULUD SUHPD VYRMRM XQXWDU
SULQFLSLPD L VYRMLP YODVWLWLP |]DNRQLPD SLVDQLP L QHSI
MHGLQVWYHQL VYDNRM NXOWXUL 3RVWRMH PHYXWLP ]DMHGC
NXOWXUH

OF.HRQ QDYRGL NDNR VH NXOWXUH PRJX RSLVDWL X VPLV
L GUXaWYHQR YUHGQRYDQLK QDYLND ]D NRMH VH SRGDFL L
DNWLYQRVWLPD L IXQNFLMDPD XNOMXpXMXuL SROLWLpPNH LQ\
XWMHFDM ILQH XPMHWQRVWL YMHUVNLP REUHGLPD L GRJPD|
LVWUDALYDQMD L QDJDYyDQMD 1DJODAaDYD GD SROLWLpPNL SlU
VYMHWVNLK UD]JPMHUD WDNRYHU XNOMXpXMX WDNYH SRGDWNH



OF.HRQ QDGDOMH NDaH NDNR MH NXOWXUQR QDVOLMHYyH QDS
UH]XOWLUDMX LQRYDFLMDPD X GMHORYDQMX PLVOLPD LOL
GUXaWYHQLP JRVSRGDUVNLP HVWHWVNLP HWLpPNLP ILOR]RIV

6WDYOMDMXuUL NXOWXUX X NRQWHNVW JOREDOL]DFLMH +XJK
]JDELOMHAHQ ]QDpDMDQ SRUDVW JOREDOQLK NUHWDQMD NXOW:
NDR L SR YROXPHQX 9UOR ODNR VH WR PR&H SULPLMHWLW
SULND]LYDQMD QD WHOHYL]LML LOL X NLQLPD 9UOR YDAaQX NR
JOREDOQRM UD]JLQL LPDMX 4LUHQMH L UD]JYRM LQIRUPDFLMVNL
VX RYLVLOH R ]QDpDMQRP SRYHUDQMX SULYDWQRJ YODVQLaAW
+XJK

%DVDQH] NDaH DNR VH DQDOL]JLUD NXOWXUD NUR] SRYL
EORNRYL NXOWXUH NRML PRJX ELWL SURXpDYDQL L] QRUPDWL
SRGVMHUD NDNR VX ILOR]JRIVNH GLVNXVLMH R YULMHGQRVWL
DQWLpNLK YUHPHQD WH GRGDMH DNR VX UHOLJLMH L ILOR]F
YULMHGQRVWL NRMH VX XVPMHUDYDOH PRUDOQR SRQDaDQMH

6FDUERURXJK SDN X VYRMRM NQML]L LVWLPpH NDNR VYDN
LPD VYRMX NXOWXUX ELOR GD VH UDGL R VNXSLQL YRMQLND
ORNDOQRP RJUDQNX &UYHQRJ NULaAD LOL QRIJRPHWQRM PRPpD

'"HHNYV X VYRMRM NQML]L QDYRGL NDNR MH SRMDP ANXOW
DGHNYDWDQ QDpLQ 2EUD]OD&axXiuL NXOWXUX NDR JODYQX ]QDbp
RG ALYRWLQMVNRJ LVWLpH NDNR VX .URHEHU L .OXFNKRKQ
UD]OLPLWH GHILQLFLMH NXOWXUH 7DNR MH HWLPRORJLMX UL
:LOOOLBEBPYVDQRM XSRUDEL WD MH ULMHpPp R]QDpDYDOD QMHJIX X
SRpHOD SRYH]LYDWL V QMHJRYDQMHP OMXGVNRJ UD]J]YRMD

yLQL VH GD MD VDGD QDMAaLUD XSRUDED NXOWXUD MH JOD]EI|
WHDWDU L ILOP WH VH SUHPD OLQLVWDUVWYX NXOWXUH RGQ
ILOR]JRILMD &NRODULQH SRYLMHVW :LOOLDPV X '"HHNV

HQJ +DUGZDUH * KUY KDUGYHU RGQRVL VH QD pYUVWL GLR UDpXQDOQL
5D\PRQG +HQU\ :LOOLDPV *+ YHOAGNL PDUNVLVWLPpNL WHRUHWLpDU

in



'"HHNV QDYRGL NDR VX EURMQL NOMXpQL HOHPHQWL NRML RSL\
SULGRGDMX ]QDpHQMD SUHGPHWLPD L SRQDa@DQMLPD NRMD VW
QMLK VDPLK 3UHGPHWL L SRQDaAabQMD PRJX ELWL VLPEROLpPQD
SDN NRaAHU KUDQH LOL KDODO SRVWXSDND NRML VLPEROL]LUD|

-HJLN MH GUXJL HOHPHQW NXOWXUH L RPRIJXUDYD SUHGPHWLPL
D MHJLFL VX VDPL UDJUDYyHQH VWUXNWXUH VLPEROL]JLUDQMD N
JRYRUQLP SLVDQLP YLIXDOQLP PDWHPDWLPNLP JOD]JEHQLP
PR&H VH JRYRULWL R UD]QLP UD]YLMHQLP REOLFLPD MHI]LN
RJODabYbQMD MH]LN SURJUDPLUDQMD LOL MH]LN NRMHJ NRU|I

7UHUD NRPSRQHQWD MH SUHPD 'HHNVX LGHROR&GND D SUHGV
YMHURYDQMD pODQRYD VNXSLQH LOL GUXawyYyD 2Q GRGDMH N
RG VLPEROD DXWRULWHWD DOL EH] SRVWRMDQMD LGHRORJLM
X PX]J]HMLPD LOL VH YUDUDMX VYRMRM XRELpPDMHQRM QDPM
SRGUD]XPLMHYDMX SURPMHQH X MHGQRP LOL YLdAH RG QDYHGH
VWU

8 VYRP UDGX )LUR] L 5DPLQ QDYRGH SULPMHUH JOREDORQ
QD JODYQH YDULMDEOH XQXWDU NXOWXUH NRMH MH SRWUHEQF
X FLOMX L]EMHJDYDQMD QHVSRUD]XPD LOL SRVORYQRJ QHXYV
UD]JOLpLWLP NXOWXUDPD UD]JOLPpLWR VKYDUDMX

5HOLJLMD MH ]QDpDMND NRMD MH RVREQH QDUDYL 'REUD S
LIEMHIJDYDMX 6YDNL SRMHGLQDF MH SRQRVDQ L YROL VYRMX
WDNRYyHU GLR UHOLJLMH 3RA&HOMQR MH YODVWLWX NXOWXU X
XJRGQR RVMHUDOL *XQWKHBQRJILPQOYRBORWYDW¥WR VYLMHWD %l
SROQRYQR SRVWDMX GLR SRVORYDQMD *XQWKHU X J)LUR] L

9ULMHPH VH GLOMHP VYLMHWD VKYDUD YUOR @aDUROLNR :RU!
AGRODVND QD YULMHPH?3 UD]J]OLPLWR VKYDUHQ X UD]OLpLWLP N

7DNR :RUW]HO NDA&H NDNR X QHNLP NXOWXUDPD GRJRYRUHQI
VDVWDQND $PHULNDQFL GRN X GUXJLP SUHGVWDYOMD VDW Y
"RUW]HO VWU X JLUR] L 5DPLQ



%DOO LVWLPpH NDNR YULMHPH QD 6UHGQMHP ,VWRNX /DWL
]QDpDMQX YULMHGQRVW WH VH NDAQMHQMH QD VDVWDQDN QH
J)LUR] L 5DPLQ 8 $PHULFL L YHULQL JHPDOMD 6MHYHUQH (.
$]LMH AYULMHPH MH QRYDF3 D PLQXWH VX YULMHGQH

.DOHQGDU MH ELWDQ X SRVORYQR VYLMHWX D X UD]JOLpLWL
NDOHQGDUL 2YLVQR R WRPH SUHIHULUDQL VX OXQDUQL NDOH

SHULRGD RG PMHVHF GR PMHVHFD NRML WUDMH GDQD LO
WUDMH GDQD aWR RGJRYDUD SHULRGX X NRMHP VH =HPOMD
SULPMHQMLYDWL (JLSUbQL 7LPHV $OPDQDF VWU X JLUR] L

JLUR] SRGVMHUD NDNR MH QHUDGQL GDQ X DUDSVNRM NXOWXU
WR X NUGUDQVNLP NXOWXUDPD QHGMHOMD 8 ALGRYVNRM NXOV
6DEEDWK =DSDGQD SRGX]HUD QSU DPHULpND PRUDMX X]HWL

,PLGANRML VH SURMLFLUD QD QRYRP WU&LaAWX MH WDNRYyHU Mi
VWYDUD @&4WR EROMD VOLND R VHEL X GRPLFLOQRM JHPOML DC
ELWQD ORUULVRQ L &RQDZzZD\ QDYRGH SDN NDNR ]D GREDU
SRVORYQLK RGQRVD X YHuULQL JHPDOMD 6%$" D L .DQDGH WUFL
ORUULVRQ L &RQDZD\ X J)LUR] L 5DPLQ

EXGLWH WRpQL

RGMHQLWH VH NRQJHUYDWLYQR

SULOLNRP SUHGVWDYOMDQMD EXGLWH QD SULVWRMQRN
XVSRVWDYLWH NRQWDNW RpLPD

PYUVWR VH UXNXMWH

RVPLMHK

I @ MM m O
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ULMHpLPD :DOO 6WUHHW -RXUQDO X J)LUR] L 5DPLQ

A6YDNL PHQDGAHUVNL |DGDWDN MH NXOWXURORA&NL RGU

HQJO ,PDJH VOLND LPLG& RYGMH



&OLIIRUG MR4 GRGDMH L XSRJRUDYD GD YHULQD OMXGL VPDWU
RGLMHYDQMH L XPMHWQRVW 3ULPMHULFH LPHQ@MH X =DSDGQR
SUH]IGPRN MH X $]LML .LQD WR REUQXWR

'DURYL X SRVORYQLP DNWLYQRVWLPD WDNRYyHU LPDMX UD]OLDp
8 QHNLPD RQL SUHGVWDYOMDMX XRELPpDMHQX SUDNVX GRN X
VWU X J)LUR] L 5DPLQ

1HOVRQ SRGVMHUD NDNR SRVORYQL OMXGL PRUDMX MDNR
LOL MDYQR D LVWR WDNR L &WR GDULYDWL WH X NRMRM ERN
JLUR] L 5DPLQ 'DULYDQMH MH SRaAaHOMQR X -DSDQX L

SULPMHULFH GDULYDQMH VDWD X .LQL QLMH GREDU RGDELU M
8 %ULWDQLML L %YHOJLML GDULYDQMH SDN QLMH XRELpPpDMHQ
DUDSVNRP RNUX3AaHQMX SULPMHULFH DONRKRO QLNDNR QLMH S

SLVDQMH L QDpLQ SLVDQMD VX UD]JQROLNL X UD]JOLpLWLP NXOW
DUDSVNL VYLMHW SLa@aH V GHVQD QD OLMHYR ]D UD]JOLNX RG
VOLMHGRP GRN -DSDQ L .LQD NRULVWH JQDNRYQR SLVDQMH NR

XOWXURORA&ANL 4aRN MH YUOR ]QDpDMQD SRMDYD L SUHPD :LOG
NRML VH VXVUHUH V QRYRP NXOWXURP L QMNQKRGRENA_LAHQMH
SURFHV NRML SRJDYyD OMXGH QD UDGX X LQR]JHPVWYX NRML
SRIJIRUGDQMHP3L GOSUHVLMRPX )LUR] L 5DPLQ

%RMH LVWR WDNR LPDMX UD]OLpPLWR ]QDpHQMH X UD]OLpLW
SULPMHULFH FUQD ERMD SRYH]XMH VD VPUGX D LVWR WDNR C
VWRJD SULPMHUHQH QD SRJUHEX X (XURSL NDR QLWL &PLQND

3LVDQMH QHpLMHJ LPHQD FUYHQLP PRa&H ELWL L]JUD]JLWR XYUH:
DQWLpPpNRM .LQL VDPR &DU PRJDR QRVLWL aXWR

.DGD VH JRYRUL R UDGX X QHSR]QDWRP RNUX&HQMX 5RPDQR

$PHULNDQFL YROH UDGLWL V RVREDPD V NRMLPD VH RVREQR ¢

SURYHVWL 3WR YL&H YUHPHQD GUX&HiUL VH QHJR IRNXVLUDWL
X J)LUR] L 5DPLQ

-
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.XPDU X WRP VPLVOX QDYRGL NDNR VX GYLMH VWYDUL E
LIUDGD GXJRURpPQLK SODQRYD L YMHAEDQMH VWUSOMHQMD >

SLENV LVWLpH NDNR ]J]QDMXuL &4WR MH SRWUHEQR XpLQLYV
VPLMH pLQLWL SD SULPMHULFH VSRPLQMH NDNR VH X ,QGLML
VH UDVSUDYOMD R SRVOX NRG NXuH LOL QD GUXaWYHQLP GRJLC

(WQLpNH JUXSH L QMLKRYL HIHNWL QD SRVORYQX F
$QDOL]JLUDMXUL UD]J]OLPpLWRVWL (UNDQ *RUHQ MH X VYRMRM V!
GR4DR GR SRGDWDND GD VX NXOWXUDOQR QDMUD]OLpPpLWLMH ]t
UHSXEOLND .RQJR WH RGUHYHQ EURM GUXJLK DIULpNLK JHPDON
QD RYRM OMHVWYLFL NRMH GROD]H L] =DSDGQRJ VYLMHWD QD
X VUHGLQL RYH OMHVWYLFH 8 VYRP LVWUDALYDQMX *RUHQ QD
L HWQLPpNLP UD]JOLNDPD 'XEDL 6LQJDSRUH 7RURQWR +RQJ .R
<RUN *RUHQ X /LYHUPRUH

,DNR VX NXOWXUROR&NH UD]JOLNH VSHFLILPQH XNROLNR VH J
UD]JOLPLWRVWL NRMH SUHGVWDYOMDMX L]D]JRY ]D UDGQD PMH
JRGLQH L VSRO GRN MH X 6UHGQMRM (XURSL L (XURSL WR H
LVWUDAERQRMIXVW ,QWHOOLJHQFH 8QLW

,] QDYHGHQRJ LVWUD&LYDQMD YLGL VH NDNR VX (XURSOMDQI
NXOWXUQLK UDJOLPLWRVWL X SRVORYDQMX HWQLPND SULSDGC
]JDNOMXpLWL ]JDEAWR (XURSOMDQL GDMX ED& WRPH ]QDpDM MHV
HNRQRPVNLK PLJUDQDWD D X NRMX MH LSDN ODN&H GRiL QHJ

,VADJDQL]DFLMD MH X LVWUDALYDQMX SURYHGHQRP V YLVRNR
L SULND] QDMpH&a&uLK L]DJRYD NRML VH RGQRVH QD UD]JOLpLWR)

(ULQ OH\HU VPDWUD GD MH SRYMHUHQMH L QDpLQ QD NRM|
X SRVORYDQMX JOHGDMX ELWQR 7DNR QDYRGL NDNR MH aYLI
ELWQR X SRVORYDQMX DOL QD QMHJD JOHGDMX UD]JOLpLWR L 1
VH RQR VWYDUD 1DGDOMH LVWLPpH NDNR VH SRYMHUHQMH NR
UDJOLNXMH RG SRYMHUHQMD SUHPD GUXJRM RVREL

-
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60LND 1DMYHUOL L]JYRUL L]DJRYD NXOWXUQLK UL

, JYRUYHUPRUH "ULYHQ E\ 'LITHUHQFH +RZ *UHDW &RPSDQLHV )
WKURXJK '"LIYHUYRWN $0$ &20

7DNR XQDWRpPp NRQVWDWDFLML NDNR VX WH UD]JOLNH NRPSOL}
PR&H SRGLMHOLWL QD GYD MHGQRVWDYQD REOLND NRJQLWLY

.RIQLWLYQR SRYMHUHQMH MH RQR NRMH RVMHUDPR SUHPD
SRX]GDQRVWL VDPH WH RVREH , WR MH NDNR ND&H OH\HU SF

$IHNWLYQR MH SDN SRYMHUHQMH V GUXJH VWUDQH NDNR D>
RVMHUDMD L HPRFLRQDOQH EOLVNRVWL HPSDWLMH LOL SULMLEL

8 VYRP LVWUDALYDQMXUSDR GHG X\QIRPHEHY § AKIRRO/NLK L DPHULD
GLUHNWRUD L] &LURNRJ VSHNWUD LQGXVWULMVNLK GMHODWQI
GD VH QD QMLKRYLP OLVWDPD RG RVREH RG SRYMHUHQMD RG
]D LVND]JLYDQMH VYRMLK SULYDWQLK VWYDUL L SUREOHPD WH

6 LVWH OLVWH LVSLWDQLFL VX VH PRUDOL RGUHGLWL SUHPD R
VH X SRIJIOHGX L]YUGHQMD RGUHYHQRJ SRVOD LOL |DGDWND

5HIXOWDWL VX XND]DOL QD UD]OLpLWR SRQD&DQMH DPHULpPNLE
ELOD MDVQR YLGOMLYD RaAWUD OLQLMD UD]JOLNH L]JPHYX JUXS
SRYMHUHQMH L JUXSH NRMD MH XaLYDOD DIHNWLYQR L] VUFD



7DNR NRG VXUDGQMH L]PHYyX RYH GYLMH HWQLpPpNH JUXSH PH
SRIJOHGH QD SRYMHUHQMH NDR ELWQX ]QDpDMNX RGQRVD NRC
QD PDQMDN RGDQRVWL LOL LVNUHQRVWL RG VWUDQH DPHULPN

+DLUH *LVHOOL L B3RUWHU VX X SURXpDYDQMX PHQDGaAaH
]JHPDOMD |]DNOMXpLOL NDNR SRVWRMH ]DSUDYR NODVWHUL
SRVWRMDOH UD]JOLNH PHYyX ]JHPOMDPD XWYUGLOL VX GD VX
VNXSLQDPD

7H JHPOMH L VNXSLQH NRMH pLQH NODVWHUH VX SUHPD QDY H(
(XURSVNH JHPOMH 'DQVND 1RUYH&ND AYHGVND L 1MHPDpPND
,WDOLMD A4SDQMROVND %HOJLMD L )UDQFXVND $QJOR $PHUI
X UDJYRMX $UJHQWLQD YyLOH L ,QGLMD WH NDR SRMHGLQDpPQ
NODVWHUD VOLpPQH VX RVWDOLPD XQXWDU LVWRJ NODVWHUD
NODVWHUD 2YD LGHMD NXOWXURORANRJ NODVWHUL]JLUDQMD
SRMHGQRVWDYOMXMH VOR&HQH VLWXDFLMH

8 GbQDaAaQMH YULMHPH UD]JOLpLWRVW MH SRVYXGD ]JDPMHWQD
GDQDV PLJULUDMX GRVORYFH RG VYXJGMH SUHPD VYXJGMH
JHPOMH SRSXW 'DQVNH L aYHGVNH ]DKYDUHQH RYLP WUHQGRP

(XURSD VH VPDWUD WUAL&WHP VOLpPpQLK JHPDOMD V SULEOLA
LIPHyX JHPDOMD ,SDN XVSMH&aAQH JOREDOQH NRPSDQLMH X (XL
VDVYLP WRpQR WH VX VKYDWLOH GD VX HXURSVNH JHPOMH PH
YODVWLWL SULVWXS X SURYHGEL RSHUDFLMD NDNR EL RVWYDL

2Q GRGDMH NDNR SRGX]JHUD SRSXW ,%0 QH VDPR GD VH QH SRQ
HXURSVNX ]JHPOMX SURPDWUDMX L SULVWXSDMX MRM ]DVHEQR
JGMH VH ]D SRVOMHGLFX LPD GD NRPSDQLMH X VYDNRM ]HPC
SRVORYQX RUJDQL]DFLMX NRMD XNOMXpXMH L ORNDOQR ]DSR:?
X ODGGR]

+RIVWHGH MH SDN DQDOL]JLUDR pHWUGHVHW ]JHPDOMD
LIEMHIJDYDQMH QHVLIXUQRVWL LQGLYLGXDOL]DP L ]JQDpDMNH
GLPHQ]LMD JUXSLUDR ]JHPOMH X NXOWXUQD SRGUXpMD R]QD
SRIJRGQLMH ]D VWYDUDQMH SDUWQHUVWYD L SRVORYQLK VDYH



BUHPD ODGGR[X PHQDG&PHQW NRPSDQLMH PRUD VH VWRJD X
GMHOXMH AERULWL® V MHGQRP LOL YL3H QDFLRQDOQLK LOL H
LOL HWQLpPNH VNXSLQH iH QD GMHORYDQMH NRPSDQLMH RG.
UD]JOLPLWLP VXVWDYLPD YULMHGQRVWL YMHURYDQMLPD L PRV

6WRJD JOREDOQL PHQDGAHUL LPDMX YHOLNL L]D]JRY LVSUHG V
NXOWXUQH YDULMDFLMH X] XYMHW VWDOQH SRYHUDQH SUR
SURPMHQOMLYRVW NDUDNWHUD UDGQH VQDJH

7DNR D]JLMVNH ]JHPOMH .LQD -DSDQ L .RUHMD JUXSLUDMX ]DMF
MH GD DNR NRPSDQLMD GMHOXMH X -DSDQX MHGQDNR WDNR U
X .LQL LOL .RUHML

,SDN JOHGDQR GHWDOMQLMH L XQXWDU RYH JUXSDFLMH SRVYV
X -DSDQX NRPSDQLMH PRUDMX SRQDADWL QD QDpLQ SULKYDWC
LVWLPH NDNR VH X .LQL NRPSDQLMH SDN PRUDMX SRQD&DWL
NULWHULMLPD L SURFHGXUDPD 7XOHQNR L &RSHODQG

6FKZLQG L SBHWHUVRQ LVWR WDNR SULPMHUXMX NDNR MD
VOLPQR VYRMLP DPHULPpNLP NROHJDPD NRML VWXGLUDMX X -D£¢
HWDEOLUDQLP MDSDQVNLP PHQDGAHULPD 3ULPMHULFH NDNI
FLOMHYLPD JUXSH L RUJDQL]DFLMH SRSXW =DSDGQLK PHQDG
RULMHQWDFLMRP ND RVREQLP FLOMHYLPD VWDYOMDMXUuL QDJ
XPMHVWR QD JUHORVW L QDGUHYHQH 6FKZLQG L 3SHWHUVRQ

8VSRUHyXMXuL -DSDQFH L .LQH]JH VOLpQH ]JDNOMXpNH GDMH 1
-DSDQFL SUHIHULUDMX SRVORYDQMH L]PHYyX SULMDWHOMD V Q
JUXSH GRN .LQH]JL SRVORYDQMH XVSRVWDYOMDMX L]JPHYX GYI
SULMDWHOMVWYR L UD]JPMHQD QDNORQRVWL V WHQGHQFLMRP
MH SDN JODYQL SULQFLS SRVORYDQMD V QDJODVNRP QD KDUF
VWUDQD V QHMHGQDNLP VWDWXVRP LOL UDQJRP $OVWRP

60LPQR VX NXOWXUQR JUXSLUDQH L RVWDOH JHPOMH 6UHGQMI
RG DUDSVNLK LVODPVNLK L VOLpQLK ]JHPDOMD DOL NDNR O0DGC
$UDSVNLP JHPOMDPD SRVWRMH UD]JOLNH SRGVMHUD WH GDMF
NRMH X] PQRJR UHVSHNWD LPDMX YL&4H UD]JOLpLWRVWL QHJR \



7DNRyHU L X ,VODPVNRM UHOLJLML SRVWRMH ]QDpDMQH UD]OL

IDWLQVNH JHPOMH WDNRYHU VX JUXSLUDQH RG VOLPQLK ]JHP
aSDQMROVNL MH]LN L LPDMX VOLPQR QDVOLMHYH

, SDN L RYGMH EURMQH NXOWXUQH UD]JOLNH L]JOD]JH QD YLGM
SROLWLPpNLK L GUXaWYHQLK XYMHWD WYUGL ODGGR] SR]L

WH GRGDMH NDNR VX $UJHQWLQD L %ROLYLMD SDN RGY
DPHULpPpNLK JHPDOMD

+DULV L ORUDQ WDNRYHU SULPMHiGXMX NDNR VH L DPHULpN
NDR QD VYRP GRPDiUHP WOX 7DNR LVWLpX NDNR X .DQDGL
SRVHEDQ SULVWXS RSHUDFLMDPD QD QDFLRQDOQRM UD]JLQL Y
]QDpDMQR GUXJDpLMH L ]DVHEQR WUHWLUDQL

6LWXDFLMX X .DQDGL MDVQR RSLVXMH L LIMDYD MHGQRJ pODQ
ADQDGD MH PDQMH ]JHPOMD QHJR®SULDMHJELUNRWPD®LK VYXF
ODGGR]

.ROLNR VX YD&4QH HWQLpNH JUXSH L NRMH HIHNWH L]D]JLYDM X
ORUDQ XND]XMXuL QD SRWUHEX DGDSWDFLMH X SRVORYDQMX
QXa4QR GD VH XSR]QDMX HWQLpNH UD]JOLNH X UD]JOLpLWLP GLMI

6" NDR PMHVWR VWDSDQMD NXOWXUD WDNR VH PLMHQMD X
NXOWXUD 3RVOMHGLFD WRJD MH GD VH SURL]JYRGL XVOXJH L
VNODGX V QDYLNDPD L VWDYRYLPD HWQLpPNLK VNXSLQD

-HGDQ RG SULPMHUD NDNR HWQLPNH JUXSH VD VYRMLP QDYLN
RSHUDFLMH HWQLpPNRJ VDVWDYD GDR MH :HLQHU QDYR
IXNVHPEXUJX X NRMRM MH UDGQD VQDJD UDYQRPMHUQR UD\
QDFLRQDOQRVWL VYH V UD]JOLpPLWLP MH]JLFLPD L NXOWXUD
ODGR]

OH\HU QDGDOMH LVWLPpH NDNR UD]JOLpPpLWH NXOWXUH L HWC
L SRVORYQH QDYLNH D a4WR VH PRAH YLGMHWL QD VOLFL 2
RULMHQWLUDQH SUHPD |]DGDFLPD MDVQR UD]JOLNXMX DIHNW
SRVORYDQMX . XOWXUH NRMH VX SDN YL4H RULMHQWLUDQH S
DIHNWLYQR L NRIJIQLWLYQR SRQEDaAabQMH L SRYMHUHQMH X SRVC



6OLNBULND] NXOWXUQLK RULMHQWDFLMD X RGQRVX QD ]DG

,]JYRU OH\HU 7KH &XOWXUH]|BDPMH 1HZ <RUN 3XEOLF
$1IDLUV

/ILYHUPRUH MR&@ SRGVMHuUD NDNR UD]JOLpLWRVW SURL]OD
GUXa@WYHQR HNRQRPVNH SR]DGLQH VHNVXDOQH RULMHQWDF
RVWDORJ

6SHFLILPQRVWL UDGD X PXOWLNXOWXUDOQLP WLPF
5DG X WLPRYLPD L JUXSDPD GDQDV MH VYDNRGQHYLFD 3R SL
GHILQLUDWL NDR HQWLWHW VDVWDYOMHQ RG GYLMH LOL Y
NRPXQLFLUDMX LOL PHYXVREQR GMHOXMX QD SUHGPHWLPD ]DN

6 GUXJH SDN VWUDQH WLP MH RELpPQR PDQML RG JUXSH UDGL
WH GMHOXMH ]JDMHGQR X NUDUHP SHULRGX RG SHULRGD X NR
JUXSH VX pODQRYL VYUKD L PHYyXVREQR GMHORYDQMH L]PHYyX
$\FDQ .DQXQJR L OHQGRQFD



BUHPD $\FDQ .DQXQJR L OHQGRQFD pODQRYL JUXSH PRUDMX
SRGUXpMLPD GMHORYDQMD L YMHAWLQDPD NDNR EL VH ]DGD\
SUHGDQRVWL REDYOMDQMD ]DGDWND NRML VH SUHG JUXSX VYV
FLOMD QDOLNXMH SRMHGLQFX NRML QH VWUHPL QLJGMH

8 VOXpDMX JOREDOQLK NRPSDQLMD XSRUDED WLPRYD X RUJD
SRQDMSULMH MHU RUJDQL]J]DFLMVNR SRQDa4DQMH SUL WRPH PR
pODQRYD WLPD V RE]JLURP GD WLPRYL JERJ JOREDOQRVWL 'V
NXOWXUQLK UD]OLpLWRVWL WH MH XSUDYOMDQMH QMLPD RVMI

ODU\ L 0DU\ JRYRUH R JOREDOQLP WLPRYLPD NRML REYF
pODQRYH L UD]OLpLWH ORNDFLMH D pODQRYL SUHGVWDYOM
RUJDQL]DFLMH L GROD]H L] UD]JOLpLWLK QDFLMD NXOWXUD W]
IXQNFLMH 'YLMH VX NOMXpQH NDUDNWHULVWLNH JOREDOQLK V
SUHPD ODU\ L ODU\

QDPMHUQD L XVSRUHGQD KHWHURJHQRVW X YLaH GLPHQ
JOREDOQR UDA&WUNDQR UDGQR RNUXaHQMH

2YGMH VH SUHPD DXWRULPD SRG GLPHQJLMDPD VPDWUDMX G
VSRO JRGL&WH D QHNH GLPHQJLMH SURL]OD]H L] RUJDQL]DF
SRGUXpMH SURIHVLRQDOQRJ GMHORYDQMD

(DUOH\ L *LEVRQ WYUGH NDNR X NRQWHNVWX JOREDOQR.
UDVSUDYOMDWL R RUJDQL]DFLMVNLP DNWLYQRVWLPD L DNWI
SRWUHEQR X]HWL VYHREXKYDWDQ SRJOHG JGMH VH WDNYH DN

2YGMH QDYRGH QLMH SRWUHEQR VDPR XNOMXpLWL WUHQXWQ
SRWUHEQR XNOMXpLWL L NXOWXUDOQH L LQWHUQDFLRQDOQH |

2YL DXWRUL LVWLpX NDNR MH SRWUHEQR VSR]QDWL GD VX DNW
X NRMHP VH L]YRGH 'DQDV VYH YHUD VORAHQRVW UDGD WH PC
VWXSDQM PHYyXRYLVQRVWL L LQWHUDNFLMH J]DSRVOHQLND ,Q
JUXSX RGQRVQR WLP MHU OMXGL QH UDGH VDPRVWDOQR L ]D VI
X VYRP UDGX L SRQD&DQMX XQXWDU RUJDQL]DFLMH ,VWR WD
RGUHYHQH |[DGDWNH D MHGQDNR WDNR L L] GUXaWYHQLK SRW!I



.DR UH]XOWDW JOREDOL]DFLMH L JOREDOQH PRELOQRVWL U
RNUXAHQMLPD SUHGVWDYOMD QRYL L]DJRY DNRORQMNUDGQLNH
<RXVVHI L /IXWKDQV +50 VSUHDGYV ZRUG WR WKH ZRUOC

awR VH SDN WLpH ORNDFLMD QD NRMLPD VX VPMHaAWHQH SRGU.
UD]OLpLWH DGPLQLVWUDWLYQH SRYLMHVWL LJUDWL UD]JOLDpLYV
UDJLQX PRUL QD WUALAWX %LUNLQVKDZ +RRG X ODU\ L OC

7TDNRSRXNZLWDOVND L VXUDGQLFL X VYRP LVWUDALYDQMX
VWUDQLK PXOWLQDFLRQDOQLK SRGX]JHuUD NRMH GMHOXMX X
6MHYHUQRDPHULpPNH L ,QGLMVND VYDND L] UD]JOLPLWRJ VHN
XJRUNRYDQMD LQWHUYMXLUDOL ]DSRVOHQLNH NDNR EL GHWH
PMHVWX ,VWUDALOL VX ]DWLP SRJLWLYQH L QHIJDWLYQH LVKR
NRML VX XYMHWL ]D SORGRQRVQX VXUDGQMX L]JPHYyX ]DSRVOHC

8 VYRMLP RGJRYRULPD LVSLWDQLFL VX QDYHOL VOMHGHUD
QDMXSHpDWOMLYLMD JOHGH NDUDNWHULVWLND SRVOD X PXO
NDR VSHFLILpQH L]DJRYH LOL SUHSUHNH 5RIJNZLWDOVND L VXU

D MHJLN L YUHPHQVNH UD]JOLNH X LQWHUNXOWXUDOQRP
SUHSUHNRP MHU XJURNXMX NRPXQLNDFLMVNH SUREOHPF

E NXOWXUQH L GUX4AWYHQH UDJOLNH QLVX WDNR YLGOMLY
VORERGQL GDQL X 3RGUX&QLFL LOL 6MHGLAWX NRML X
SUREOHPDWLpPQL ]D JOREDOQH WLPRYH

F QHSR]QDYDQMH ORNDOQLK =DNRQD VPDWUDMX SUHSUHN

G VYDND QDFLMD LPD VYRMH QHGRVWDWNH DOL QD WR |
LID]RY

H SRWHANRUH NRMH VH VXVUHUX X PXOWLNXOWXUDOQRP R
SUHGVWDYOMDMX L]DJRY LDNR JDKWLMHYD YL&H WUXGD

| QHGRVWDWDN WHpPQRJ JRYRUD VYMHWVNRJ MH]LND HQ.
NRUSRUDWLYQRJ

J UDG X PXOWLNXOWXUDOQRP WLPX MH L]JD]JRY MHU QT
HQJOHVNRJ NDR VWUDQRJ MH]LND



K UDG VD VWUDQFLPD QDYRGL QD XVDYUabYDQMH VWUDQL

L SUREOHP SUHGVWDYOMD PHQDGAaAHUVNL VWLO XSUDYOM
UD]OLpLWH PHQWDOQH VNORSRYH

M QDURGQRVW MH ELWQD MHU QLMH LVWR UDGLWL V 1LMH]|
MH UD]XPMHWL L SROMVNX NXOWXUX L QDYLNH

N SRVWRMH NXOWXUH NRMH YROH UDGLWL QD EU] LOL VSR
V WLP SRWUHEQR RGUHGLWL L |DGDWNH

O YUHPHQVNH ]JRQH MH SRWUHEQR X]J]HWL X RE]JLU L ELWL I

P PQRJL SUREOHPL SURL]OD]JH L] MH]JLND YUHPHQVNLK ]R(
]JERJ QHGRVWDWND NRQWDNWD OLFHP X OLFH

Q SUHGQRVW MH SULVWXS QRYLP WHKQRORJLMDPD L
SURMHNWQRJ PHQDGAPHQWD NRML VH SULPMHQMXMH
NRPSDQLMDPD

B3UHPD SURYHGHQRP LVWUDALYDQMX 5RINZLWDOVND L VXUDG!
PXOWLNXOWXUDOQLP WLPRYLPD L RNUXaHQMX GRALYOMDYDMX
LIDJRYH LOL VPHWQMH WH GD RQD LPDMX LJ]UDYDQ XWMHFDM Q
1DGDOMH SRWUHED ]D GDOMQMLP RVREQLP UD]JYRMHP X PHYyX(
LP QRYD XpHQMD XVYDMDQMD QRYLK YMHAWLQD GDMH NUHD\

8 SURAORVWL QLMH ELR SULGDYDQ ]QDpDM YD&QRVWL WLP
RUJDQL]DFLMVNRM SHUVSHNWLYL D WR VH SURPLMHQLOR X S
*LEVRQ

7LPRYL NRML VH VDVWRMH RG pODQRYD L] UD]JOLpPLWLK NXOWX
ORNDFLMH LOL UDGH SUHNR YLUWXDOQLK JUDQLFD

2YDNYL PXOWLNXOWXUDOQL WLPRYL SUHPD $\FDQ .DQXQJR |
VWYDUDQMH pXGHVQRJ LOL NDWDVWURIDOQRJ UH]XOWDWD ]D
ODU\ SR]JLYDMXuL VH QD 1LNRPR )R] L :LOOOLDPV 2+5H
KHWHURJHQRVW X WLPRYLPD GDMH SR]JLWLYQH L QHJDWLYQH
EROMD L]YRBGAEHWRVWNQHREWLYQLK |]DGDWDND X RGQRVX QD K
WYUGL :DWVRQ L VXUDGQLFL

HQJ SHUIRUPDQFH * LIYRGOMLYRVW RYGMH VH RGQRVL QD XpLQNRYLWR)

6



.DR QHJDWLYQL LVKRGL QDMpH&UH VH VSRPLQMX PDQMDN I
OLFKDHOVHQ X 0ODU\ L O0DU\ WH RVREQD QHWUSHOMLYR
L ODU\ WH YEAKQV XIRRBDKFUDIW 1HDOH BHOOHG (LVH!
ODU\ L 0DU\

7DNRyHU 5RJNZLWDOVND L VXUDGQLFL WYUGH NDNR S
LQWHUQDFLRQDOQLP L LQWHUNXOWXUDOQLP VUHGLQDPD ]QTC
LVSUDYQX VXUDGQMX XQXWDU RYDNYLK WLPRYD L X RGQRVLPI
LVSUDYDQ RGQRV X LQWHUNXOWXUDOQLP RGQRVLPD QDJODAH

,DNR SRVWRMH VWXGLMH NRMH XSXuXMX NDNR VX PXOWL
PRQRNXOWXUDOQLK (OURQ NDR L RQH NRMH WYUGH VXS
LSDN XSXUXMX NDNR PXOWLNXOWXUDOQL WLPRYL X RGQRVX Q
LGHMH L UDJQROLNLMD UMH&A&HQMD SUREOHPD QDYRGH $\FDQ

BUHPD 6FKQHLGHU L %DUVRX] X 9HOLNRM %ULWDQLML VX
PODQRYD V UD]JOLpLWLP QDVOLMHYyHP ELOL XVSMHAQLML X L]Y
NXOWXUQR QDVOLMHYyH ,VWR WDNR SUHPD 1J L 7XQJ S
SURILWD L NXOWXUQH UD]OLPLWRVWL DOL L SURGXNWLYQRVW
NDNR VH VSRPLQMH X UDGX $\FDQ 1 .DQXQJR L OHQGRQFD

7DNR $\FDQ .DQXQJD L OHQGRQFD LVWLPX GD VX LVWUDALYDC
WLPRYL SRND]XMX SRVHEQR GREUX L]YHGEX X VOLMHGHULP
SUHGQRVWLPD

.DGD VH JRYRUL R SRWUHEQRP YUHPHQX XVSRUHYyXMXUL KRPR
YUHPHQD PXOWLNXOWXUDOQL WLPRYL GDMX YHUH EHQHILWH ¢

,DNR LQLFLMDOQR KRPRJHQL WLPRYL LPDMX EROMX XpLQNRYL\
KHWHURJHQLP WLPRYLPD V WLPH GD WLMHNRP YUHPHQD GR
QDGLODAHQMD VXNRED L]JPHYX pODQRYD WLPD L QMLKRYLK
PRIXUGQRVW EROMLK UH]XOWDWD

$NR VH JRYRUISEHPDDOWRRDV X NXOWXUQD UD]JOLpLWRVW 1
GRSXawbD WLPX DXWRQRPLMX L GLVNUHFLMX X GRQRaAHQMX RG
QD LVKRG SURMHNWD



7DNR MH SUHPD QMHPX SULPMHULFH |]D ]DGDWDN NRML ]DKY
GRQRaAHQMD RGOXND EROMH XSRWULMHELWL PXOWLNXOWXUD
IDGDWNH NRML |]DKWLMHYDMX UXWLQX ,VWR YULMHGL L ]D ]D
YULMHGQRVWL L LVNXVWYD =D QMLK VX EROML PXOWLNXOWXL
XPLOQNRYLWRVW PXOWLNXOWXUDOQLK WLPRYD MH PDNVLPDOQ
WLPD RGJRYDUD UD]OLPpLWRVWLPD WUDAHQLK |DGDWNRP

$NR VH JRYRUL R PHQDGAHUVNRM L RUJDQL]DFLMVNRM SRGUA&F
NDNR EL VH NUHLUDOD RUJDQL]DFLMVND NXOWXUD NRMD QMH
WDNYLP RUJDQL]DFLMDPD SRVWRMH EROMH &DQVH ]D XVSMHEk
SRGUEND PHQDG&PHQWD L RUJDQL]DFLMH GDMH NUR] DNWLYC
QDJODVNRP QD REXNX L DNWLYQRVWL XVPMHUHQH QD UD]XPL
$\FDQ .DQXQJR L OHQGRQFD

8YMHWL NRML NUHLUDMX WHQ]JLMH L QHJDWLYQR XWMHpX QD
.DQXQJR L OHQGRQFD VOLMHGHIH

.DGD VH JRYRUL R UD]OLNDPD X YQOGLKLGKE®D]DMNPL AMWMN BIR YUH] G
RWSRURP SUHPD UDGX X WLPX QDYRGH .LUNPDQ L 6KDSLUR

L )ORRG SRMHGLQFL VX YL&H SUHGDQL WLPVNRP UDGX
UDVSRUHYyXMH GRN VX V GUXJH VWUDQH NROHNWLYFL PDQME
XYMHWLPD

8NROLNR VH UD]PDWUD XGDOMHQRVW RG VUHGLaAWD XSUDYOMEL
MH XGDOMHQRVW RG VUHGLaAWD XSUDYOMDQMD SRYH]DQD V RV
PHWDIRUDPD SUHQRVH RpHNLYDQMD YH]DQD ]D XORJX FLOMHY

7DNR SRMHGLQFL L] LQGLYLGXDOLVWLPNLK NXOWXUD SUHIH
VXGMHORYDQMH X WLPX VSRUWVND PHWDIRUD RQL L] NXO
XsubvyomMmbQMb SUHIHULUDMX KLMHUDUKLMVNH XORJH L FLOMLE
NROHNWLYLVWLpPpNH NXOWXUH SUHIHULUDMX XORJH NRMH VX Q
RULMHQWLUDQL QD VSHFLILpDQ ]DGDWDN PHWDIRUD JDMHGQL



SBUDNWLpDUL VX SDN XND]DOL QD SRWUHEX L]JUDGH SURFHG)’
VDVWDYOMHQL RG OMXGL UD]JOLpLWLK QDFLMD

7DNR (DUOH\ L *LEVRQ QDYRGH SULPMHUH L SRVOMHGLEF
WLPRYD SULOLNRP SUHX]LPDQMD 5RYHU ORWRU &RPSDQ\ D RC
WDGDaQMHJ SUHGVMHGQLND $%% D SUHPD PXOWLQDFLRQDOC
&KU\VWOHU 2YL SULPMHUL ]DNOMXpQR XND]XMX QD YDaQRVW P

8 SUYRP VOXpDMX GRIJRGLOR VH VSDMDQMH QMHPDpPpNH IRUPDO
SUHFL]QRVWL V EULWDQVNRP WUDGLFLRQDOQRVWL &4DUPRP L
RUJDQL]DFLMVNH SRWHaANRUH L RVWDYNX GLUHNWRUD 5RYHUD

8 VOXpDMX $%% D WDGDaQML SUHGVMHGQLN 8SUDYH 3HUF\ %L
PXOWLQDFLRQDOQLP WLPRYLPD YMHURYDR MH X RVODQMDQM!|
OMXGL L] UD]OLpLWLK JHPDOMD X NRMLPD NRPSDQLMD GMHOXN

1D SULPMHUX 'DLPOHU &KU\VOHUD (DUOH\ L *LEVRQ LV
QMHPDpNH L DPHULpNH NRPSDQLMH VDVWDYOMHQL WLPRYL RG
]JHPOMH VD |IDGDWNRP VWYDUDQMD MHGLQVWYHQH NRUSRUDWI
REMH NXOWXUH X QRYRQDVWDORM NRPSDQLML

7RPDOLQ L +XUQ ND&X NDNR YHULQD RQLK NRML VH XSXi
QRYD RNUXAHQMD QLVX GRYROMQR SULSUHPOMHQL QD UD]OLpD!
L &LYMHWL WH pHVWR QH SR]QDMX QLWL VX VYMHVQL YULMHG
1DSRPLQMX NDNR WR QDGDOMH PR&H XJURNRYDWL IUXVWUDFI
WH X NRQDpPQLFL LIRVWDQDN &8HOMHQLMLK SRVORYQLK UH]XOW

2QL ]JDNOMXpXMX NDNR VH XORJD RVREOMD NRMH VH QDOD]
LQWHUQDFLRQDOQRP RNUXAHQMX ]QDpDMQR SURZLULOD MHU
JOREDOL]DFLMH VDGD PR&H SURALULWL QD FLMHOH JHRJUDIV
YUOR EUJR L GMHORYDWL X QHNROLNR UD]JOLPLWLK NXOWXUD L



SBWMHFDM NXOWXUQLK UD]J]OLpLWRVWL QD UHDOL]DI
SURMHNWL SRVWRMH NDNR EL SURL]YHO IR X WSFOWXNXDWH]XQWDW
UH]XOWDWL SURMHNWD LOL SDN NUDMQML UH]XOWDWL aLYRWC(
PMHUOMLYL RSLSOMLYL UH]XOWDWD WRMIBRWBE VB RRVEILH® M XIMXL X
pYUVWLK SUHGPHWD =DWLP X PHNDQRM IRUPL VRIWZDUH X |
L] YMH&UD LOL GRNXPHQWDFLMD WH SULYUHPHQH LVSRUXNH SU
IRUPL DOL NRMH VH SRVWXSQR UD]YLMDMX SDUDOHOQR V UD]J]

6WYDUQD PLVLMD VYDNRJ UHDOQRJ SURMHNWD MH SRVWL]DQM
NRQDpPQLFL NOLMHQW NDR VSRQ]JRU SURMHNWD aHOL RVWYDUL)
R PLVLML PR&H VH GHILQLUDWL RGJRYRURP QD GYD SLWDQMD

awR PRUDPR UDGLWL"
=D NRJD PRUDPR UDGLWL"

1DGDOMH X ,]JMDYL R PLVLML +HDJQH\ SRBVRH&HDVH DB LWHL R
GRN MH GDWRMMHQDpPL Q@ LR SAHRMBIGIMWRIH VWUDWHJIJLMH NRMX MFE
RG PLVLMH 1DNRQ @&WR MH GHILQLUDQD PLVLMD X ,]JMDYL R P
FLOMHYD SURMHNWD

2PD]LU L %DOMNDYV SRMDaAaQMDYDMX NDNR VH ]D NYDOLW
UD]JPRWULWL QMLKRYD ELWQD VYRMVWYD WH SUHPD WRPH S
%DOMNDYV

LIDJRYQL L PRWLYLUDMXUuL

UHDOLVWLpPQL L RVWYDUOMLYL

VSHFLILPQL L PMHUOMLYL

YUHPHQVNL RGUHVHQL

NRQJLVWHQWQL V RUJDQL]DFLMVNRP SROLWLNRP L SODC
| YHUWLNDOQR L KRULJRQWDOQR SRYH]DQL

J UHOHYDQWQL

I O M m O

%URMQD LVWUDALYDQMD L VWXGLMH V UD]JOLpLWLP FLOMHYL
SRMHGLQLK NXOWXUD SULOLNRP UHDOL]DFLMH SURMHNDWD



(U\Q OH\HU VSRPLQMH SULPMHU PHYyXQDURGQH SRVORYQH
+DUERUV OLQQHVRWD JGMH VYRMH PHQDGAHUVNH YMH&aWL!
QDMREUD]RYDQLML JOREDOQL PHQDGAHUL V ERJDWLP PHYXN
SBULNXSOMDMXuL QMLKRYD PLAOMHQMD L UD]JPLAOMDQMD WH L)\
SRVORYQRP VYLMHWX SRVOXALOL VX NDR YUOR ERJDW L]YRU I
VWXSDQMVNL PRGHO NXOWXUQH PDSH SUHVOLNDQH QD SRVD
NRMLK PHQDGAaHUL PRUDMX ELWL VYMHVQL SULOLNRP YRYHQMI
NXOWXUH SRQDaAabMX RG MHGQH NUDMQRVWL GR GUXJH

7LK MH SRGUXpMD RVDP NDNR QDYRGL DXWRU OH\HU

D .RPXQLFLUDQMH QLVNL NRQWHNVW * YLVRNL NRQWHNV)
E OUHGQRYDQMH GLUHNWQL QHJDWLYQH SRYUDWQH LQ
QHJDWLYQH SRYUDWQH LQIRUPDFLMH

8YMHUDYDQMD SULQFLSL QD SUYRP PMHVWX * SULPMHGQ
9RYHQMH UDYQRSUDYQR *+ KLMHUDUKLMVNL
2GOXpPLYDQMH NRQVHQ]XV + RGR]JR SUHPD GROH

| 3BRYMHUHQMH RULMHQWLUDQRVW QD |[DGDWNH * RULMH ¢
J 1HVODJDQMH VXSURWVWDYOMDMXiH + EH] VXSURWVWD®
K 30DQLUDQMH OLQHDUQR YULMHPH * IOHNVLELOQR YULN

I @ ™

BUHPD OH\HU QHRYLVQR UDGL OL VH VD |[DSRVOHQLFLPD WH LK
XGRYROMLWL NOLMHQWX LOL MH MHGQRVWDYQR SRWUHEQR
LOWHUNXOWXUQRJ WLPD QDYHGHQLK RVDP VNDOD SRPRUL
8VYDMDQMHP RYLK PMHULOD XYHOLNH VH X UHDOL]DFLML
XpLQNRYLWRVW D SUHGYLGMHWL PRJXuUL UL]JLFL WH VXNREL

1D SULPMHUX MDSDQVNH 7R\RWH PR&H VH SULND]DWL NDNR
SRVORYQRP VYLMHWX PRJX RGUD]LWL QD SRVORYDQMH L NUDM

/ILYHUPRUH SRGVMHUD NDNR 7R\RWD LPD WUR&GNRYQX RV
VYRP SRVORYDQMX L GD MH WR RSUH SULKYDUHQR RG VWUDQF
OHYyXWLP NDNR VH SRGX]J]HUH SUR&GLULOR L]YDQ -DSDQD GLOM
SRVWRMDOD VX YUOR UD]OLpLWD RpHNLYDQMD R WRPH aWR ]Q



7DNR VX SUHPD /LYHUPRUX QH MDSDQVNL PHQDGA&HUL VKY
SRGUD]XPLMHYD RWSX&aWDQMH JDSRVOHQLND WLMHNRP JRVSR(

QDSRPLQMH NDNR WR XRSUH QLMH ELOR RPHNLYDQMH X 7F
]DGUabwL L QMHJRYDWL RVREOMH WH MH ]D QMLK WUR&GNRYQL

$QDOL]JLUDMXuUL L GHNRGLUDMXuL MHGQX NXOWXUH SUHPD GLUL
VXNODGQR VSRPHQXWRM VNDOL PHQDGAHULPD MH ODN&H SUR
VXUDGQMX L LIRVWDQDN aWHWQLK VLWXDFLMD SRMDaQMDYD

60OLND 8VSRUHGED SRVORYQLK NXOWXUD QD UHDOL

,JYRU OH\HU 71KH &XOWXUH]GDPMH 1HZ <RUN 3XEOLF
$IIDLUV

.DGD VH DQDOL]JLUDMX GYLMH NXOWXUH SUHPD VOLFL PR&H
NXOWXUD YUHGQXMX IOHNVLELOQR SODQLUREMH ED\NGH QM IQHJ
SULKYDUDMX RWYRUHQD REN B INMDAWIDU H/ 18 D GIRW XSHMXQ D RE O
RULMHQWLUDMXiL VH QD PHYyXVREQH RGQRVH SULMH QHJR QD

HQJ BFKHGXOLQJ + SODQLUDQMH X NRQWHNVWX RYRJ UDGD SODQLUDQMH
HQJ 'LVDJUHHLQJ *QHVODJDQMH
HQJ 7UXVWLQJ + SRYMHUHQMH



OHYyXWLP XNROLNR VH SRJOHIGIMBRXMGMWHH YNDQRL MD] L]PHY:
JGMH 5XVL X XSUDYOMDQMX L YRYHQMX SUHIHULUDMX KLMHUL
UDYQRSUDYDQ VWLO 'DNOH LJUDHOVNL SULVWXS L NRPXQLND
NRMHJ NDUDNWHUL]JLUD VXVWDY JGMH MH JODYQL &@HI VDPR MH
ELWL SRIJIUHAQR SURWXPDpPHQ SD L GHPRWLYLUDMXUL SRMDAaQN

.DGD VH JRYRUL R UD]J]OLNDPD SRWUHEQR MH QDSRPHQXWL ND
]JDSRVOHQLFL GRQRVH VD VRERP L L]JUD&ADYDMX X SRVOX
SUREOHPDWLpPQH L L]ID]JRYQH

QUOR MH YDaDQ L QDpLQ QD NRML PHQDGAHUL X SRVORYQRP
UD]JOLNH D SUHPD +HQGHUVRQX RQL pHVWR WXPDpH NXO
RvwbDOL SUHGVWDYQLFL YODVWLWH NXOWXUH NRMRM L VDPL
SUHGUDVXGH D RQH VX UH]XOWDW |]DNOMXpLYDQMD X] PDQMD!

+HQGHUVRQ QDVWDYOMD NDNR MH VWRJD ODN&@H ]J]DNOMXpLWI
REUD]DFD WH RNULYLWL YDQMVNH NXOWXUQH JUXSH ]D QHX)
WHPHOMX REMHNWLYQLK SURVXGEL |[DKWLMHYD YL&H HQHUJLM
6WRJD QHNL XSUDYLWHOML VYRMLP VWDYRP QHJLUDMX L L]RV\
NXOWXubPD D VYH WHPHOMHQR QD SUHGUDVXGDPD 2YR
UD]OLPpLWRVWLPD +HQGHUVRQ

2FKLHQJ L 3ULFH VX LVWUDALOL L SRND]DOL D a@aWR VH PR
pLPEHQLFL XWMHpPpX QD NRPXQLNDFLMX XQXWDU NXOWXURORA&
LQWHUYMXLUDQLK PHQDGAHUD SR GHVHW L] 9HOLNH %ULWDQ!
UHDOL]DFLML SURMHNWD

6 REJLURP GD VX YUOR YDAaQL pLPEHQLFL ]D SURYHGEX VDPR
QMLKRYH RVRELQH L SRQDA&DQMH OMXGL MHU VH RQH LJUDYQR

8 XYMHWLPD GDQDaQMHJ SRVORYDQMD FLOM QLMH XSUDYOMD
RVLIXUDWL SULNODGQX DWPRVIHUX ]D SRMHGLQFH NUR] QMLK
GDWL @4WR YL4A4H RG VHEH NRPSDQLML SUHPD 'H $QFD L 9D]TXH

HQJ /HDGLQJ *+ YRYHQMH X NRQWHNVWX RYRJ UDGD RGQRVL VH QD YRYHC
90



60OLND SWMHFDM NXOWXUDOQLK NRPSOHNVQRVWL QC
*RG 6XGL 3UR =HPOMD 8WMHFDML NX5H]XOWD) =HPOMD
LPSOHPHQ VOR&HQRVWL VXGLRQLND

§ EDILQ "XE 3ULPLMHUH 8VSM (QJO
9 (OHN .HQ 3ULPLMHUH 8VSM .HQ
& JDUPDFHXW 8. 3ULPLMHUH 8VSM (QJo
' 5DILQ $]HUED 3ULPLMHIUH %H]XVE (QJo
( 5DILQ $]HUED 3ULPLMHUF 8VSM (QJo
) 5DILQ $]HUED 3ULPLMHIUH 8VSM (QJOo
* (OHN .HQ 3URMEH] XW 8VSM .HQ
+ % U .H 3ULPLMHUH 8VSM .HQ

7YRUQLF 8. 3URMEFXWM 8VSMHA&aDQ EI(QJO

RPHNLYDQRJ

5DILQ 6DXGLMVM 3ULPLMHUGH 8VSM (QJOo

5DILQ $]HUED 3ULPLMHIUH 8VSM (QJo
/ (OHN .HQ 3ULPLMHUH 8VSM CHCI
0 (OHN .HQ 8WMQHSULF 8VSM .HQ
1 % U .HQ 3ULPLMHUGH 8VSM .HQ
2 % U (WLF 3ULPLMHUGH 8VSM .HQ
: % U (WLF 3ULPLMHUH 8VSM .HQ
4 (CNWI .HQ 3ULPLMHUGH 8VSM .HQ
g 3URL]YRG +RQJ . 3ULPLMHUGH 8VSM (QJo
€ 5DILQ $]HUED 8WMQSULPL 8VSM (QJo
7 % U .HQ 3ULPLMHUGH 8VSM .HQ

,]JYRU 2FKLHQJ ( * L 3ULFH $ ') HODQDJLQJ FURVV |

PXOWLFXOWXUDO FRQVWUXFWLRQ SUR,MMHNY QD PRQ DROH- ROV E |
RI 3URMHFW ODQDHMPHQW,30$

*RYRUHUL R QDpLQX XWMHFDMD MH]JLPpQH L NXOWXUDOQH UD]C
8QVvDO L 7D\ORU VX QDJODVLOL ]1QDpDM MH]LND L UD]JOLN!
VXVUHOX SURMHNWL SUL UHDOL]DFLML

.OMXpQL DVSHNW QD X NXOWXUDOQRP RNUX&HQMX MH SRVWL]L
EL VH NRRUGLQLUDOH UD]JOLPLWH YMHAWLQH -HJLN MH QDpLQ
'H $QFD L 9D]TXH]

'H $QFD L 9D]TXH] PHWDIRULpPNL SR]JLYDMXuUL VH QD -LDQJD
WUDQVSRUW MH]LN MH NDR YR]JLOR D NXOWXUD NDR UDVYMH
SRWHQFLMDOQL L]YRU VXNRED UD]QLK RVQRYD DOL RQH VX
SRIJRGQRVWL

=D UD]XPLMHYDQMH SDN UD]JOLND X NXOWXUDPD WH X NRMRI
+RIVWHGHRYD RNRVQLFD WR MHVW RNYLU NRML GHILQLUD SHW

D QGHNV XGDOMHQRVWL PRGOL 3', NRML SRND]XMH NROL!
PRUL X RUJDQL]DFLML VSUHPQL SULKYDWLWL LOL RpHNI
PRuUL L XWMHFDMD



,QGHNV LQGLYLGXDOL]PD L NROHNWLYL]PD ,'9 NRML !
HNVWUHPQD VOXpDMD ,QGLYLGXDOL]DP NRG NRMHJ VH .
WH VYDWNR JOHGD LVNOMXpPLYR YODVWLWL LQWHUHV
VWYDUDMX MDNH YH]H L]JPHYyX OMXGL MR&4 RG URYyHQMD

,QGHNV RGQRVD PXaNDUFL &8HQH 0$6 NRML LVND]XMH
NRMLPD GRPLQLUDMX APX&NH® YULMHGQRVWL SRSXW

QDVXSURW A&HQVNLP3® YULMHGQRVWLPD SRSXW RVMHI
GUXJLPD

,QGHNV L]JEMHJDYDQMD QHVLIJXUQRVWL 8%, NRML LV
SRND]XMH WROHUDQFLMX SUHPD QHVLJXUQRVWL L GYF
VWXSDQM GR NRMHJD NXOWXUH SURJUDPLUDMX VYR
NRPIRUQRVWL

,QGHNV GXJRWUDMQH RULMHQWDFLMH /72 NRML LVND]
SUHPD GXJRWUDMQLP YULMHGQRVWLPD SRSXW ZWHGQM!

a0
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352-(.7,0%
6 REJLURP QD PHYXGMHORYDQMH GLRQLND VYDNRJ SURMHNWD
NRPXQLNDFLMD 3RJODYOMH JRYRUL R NRPXQLNDFLML QD PHYy)
NRPXQLNDFLMVNL PRGHOL QD SURMHNWLPD WH QDpPLQL NRPXQ
QDVWDMX X VYDNRGQHYQRM NRPXQLNDFLML NDR L QDpLQI
PHQDGAPHQWX 6 REJLURP GD VYDND QHLVSUDYQD NRPXQLNDF
L VXNRED DQDOL]JLUDQ MH QDVWDQDN L XSUDYOMDQMH VXNRE
SUREOHPL X NRPXQLNDFLML WH EDULMHUH NRMH WDNR QDVW
NXOWXUH QD VXNREH

9DAQRVW NRPXQLNDFLMVNLK YMHEAWLQD X SURMHN
.DR X VYDNRPH RGQRVX NRPXQLNDFLMD MH MHGQDNR YDaQ
SURMHNWQRP PHQDGAPHQWX 6WRJD MH X YHULQL OLWHUD)
NRPXQLNDFLMD SRJODYOMH NRMH VH ][DVHEQR REUDYXMH .RO
SURMHNWQL PHQDGAHUL NRML MX R]QDpDYDMX NDR MHGDQ RC
8NROLNR VH SULGRGD NXOWXUQD UD]JOLpLWRVW L PQRAWYR M
NRPXQLNDFLMD SRVWDMH MR& YDAQLML pLPEHQLN

+HDJQH\ LVWLpH NDNR MH YHULQD PHQDGAHUD VYMH\
,VWRYUHPHQR V LVND]DQRP VYLMHVWL R YDAQRVWL XpLQNRY
LIQHQDYXMH L IUXVWULUD NDNR YUOR PDOR PHQDGAHUD SRGX
SRSUDYLOR

8NROLNR SURMHNWQL PHQDGaHU XWYUGL JGMH GROD]L GR SUFL
RG NOMXpPpQRJ ]QDpHQMD SR]QDYDQMH NRPXQLNDFLMVNRJ PRG
SRUXFL QHNDGD MH WR SUREOHP X RGDELUX PHGLMD ]D NI
MHGQRVWDYQR R AaXPX® X NRPXQLNDFLML SUHPD 3ULWFKDUG

7RPX X SULORJ +HDJQH\ QDYRGL SULPMHU NRULAWHQMD
PDLOD WH SRMDaQMDYD NDNR LDNR MH UDaLUHQD XSRUDED H
SULMHQRVD SRUXND L REDYLMHVWL NDR GLMHOD WHKQROR&N!
LVNRULGAWHQ X VYDNRGQHYQRP SRVOX

a6



2VQRYQL NRPXQLNDFLMRNL®RGWE OBIRNMSNER/BIWHO $IDL ND]D Q R
QD VOLFL

60OLND ORGHO NRPXQLNDFLMVNRJ SURFHVD

,JYRU 3ULWFKDKGE BIRMHFW ODQDJHPHQW &RPPXQLFDW
7TRRONRQMGRQ $UWHFK +RXVH

BULWFKDUG SRGVMHUD NDNR ODUVKDO SL&H APHGLM M|
REDYLMHVW R RWND]X ]JDSRVOHQLNX QH ]YXpL MHGQDNR DNR
A4WR VH VPDWUD QHNRQYHQFLRQDOQLP SRVORYQLP SRVWXSI
MDYQRVWL &WR VH VPDWUD NRUHNWQLP L SRVORYQLP 3RU)
QDJODADYD LVWL DXWRU

+HDJQH\ WDNRyHU LVWLpH YDAQRVW NUHLUDQMD SURWRNROL
VOXpDMX SXWHP H PDLOD JGMH EL ELOR GHILQLUDQR NRPH \
VDGUADMD WH WNR L NDNR QD QMLK PRUD UHDJLUDWL 7DNR ¢
NDNR SRVWXSDWL X NRPXQLNDFLML H PDLORP +HDJQH\

D (PDLO SRVODWL VDPR RQLPD NRMLPD MH REDYLMHVW S
E .RULJLUDWL H PDLO SULMH VODQMD

F 8 SUHGPHWQRP SROMX SRGHVLWL AWRQ3® SRUXNH

G .UHLUDWL H PDLO SURWRNRO WH VH SRQD&DWL X VNODG
H 8NROLNR VWH OMXWL SULpHNDMWH WUHQXWDN SULMH
, JEMHIJDYDWL 4LURNH SRUXNH *+ SLVDWL NRQFL]QR
LWL NRQFL]DQ £+ DOL XNOMXpLWL VYH ELWQH LQIRUPDF
1H NRULVWLWL H PDLO NDNR EL VH LIEMHJDYDOL OMXGL
8NROLNR MH LQIRUPDFLMD RVMHWOMLYD UD]JPRWULWL ¥

r X «



BUHPD OHS\DQV 5RELQVRQ RVLIXUDYDQMH GREURJ NRP
pODQRYLPD SURMHNWQRJ WLPD VSRQ]JRULPD SURMHNWD GLR
MHGDQ MH RG NOMXpHYD XVSMHKD SURMHNWD

5RELQVRQ QDJODaDYD NDNR MH SURMHNWQL PHQDGAHU RGJF
YDaQLP GDWXPLPD RUJDQL]JLUDQMH VDVWDQDND ]D UDVSUDY
LGHQWLILNDFLMX UL]JLND X ID]JL SODQLUDQMD NDNR EL VH L]JEM

SRELQVRQ GRGDMH NDNR MH 30DQ XSUDYOMDQMD NRPXQLND
QHRSKRGQD ]D XVSMHK SURMHNWD 30DQ XSUDYOMDQMD NRP.
SLWDQMD NRMD ]JDKWLMHYDMX RGJRYRU X ID]JL SODQLUDQMD

7NR 0H GRQRVLWL RGOXNH X VOXpDMX SUREOHPD"

7NR OH LJUDGLWL OLVWX |DGDWDND L WNR UH ELWL RGJR
.DGD UH ]DGDFL ELWL ]DYUGHQL L R QMLPD ELWL GRVWD
.DNR tH RVWDOH UHOHYDQWQH LQIRUPDFLMH ELWL GLVYV
.RPH UH LQIRUPDFLMH ELWL GRVWDYOMHQH"

,DNR MH SUHWKRGQR UD]PRWUHQ SULPMHU NRPXQLNDFLMH |
LQIRUPDFLMD PR&H ELWL UD]JPLMHQMHQD QD UD]QH QDpPLQH ¢
YHUEDOQR IL]JLPNLP GRGLURP YLGOMLYLP SRNUHWLPD WH G
5RELQVRQ SRGVMHiD NDNR MH GREDU NRPXQLNDWRU VSR
QHUD]XPLMHYDQMD L MDVQR GRN OR& PR&H GRSULQLMHWL ]D
QHWRpPQLP |DKWMHYLPD NOLMHQWD D A&WR PR&H UH]XOWLUDW
RG SURMHNWQLK FLOMHYD 5RELQVRQ VWRJD ]JDNOMXpXMH NDU

ABNROLNR SRUXND QLMH MDVQR VKYDUHQD NRPXQLNDFLMD VH
MH LJUHpHQR LOL QDSLVYDQR QD SUHGPHWQX WHP

S3UHPD OH\HU MH]JLFL UHIOHNWLUDMX NRPXQLNDFLMVNH V
7DNR RQD VSRPLQMH NDNR -DSDQFL L ,QGLMFL X 1HZ '"HOKLNMN
MH]JLNH X NRMLPD VH UHODWLYQR YLVRNL SRVWRWDN ULMHpL
NDNR VX SRVORAHQH X UHpHQLFL 8 MDSDQVNRP ULMHp ADVK
NRQWHNVWX GRN X +LQGL MH]LNX ULMHp ANDO3 ]QDpL LVWRYL



9LVRNR NRQWHNVWXDOQL MH]JLN MH IUDQFXVNL X RGQRVX QD |
RGQRVX QD URPDQVNH MH]LNH SURL]D@OH L] ODWLQVNRJ L]JULD
LVWLpH OH\HU WH GRGDMH NDNR 6%$' VSDGD X QDMQLAH NRQWH
DQJOR VDNVRQVND NXOWXUD JGMH 9HOLND %ULWDQLMD ]DX]L
V QDMYL&AH NRQWHNVWD X NRPXQLNDFLML OH\HU VWU 1

1D VOLFL GDMH VH SULND] NDNR UD]JOLpPpLWH NXOWXUH NRPXC

6OLRBXQLFLUDQMH SR NXOWXUDPD

,JYRU OH\HUKH &XOWXUH]GMPMH 1HZ <RUN 3XEOLF $I1IDL!

'‘DQDaAQMD NRPXQLNDFLMD QD SURMHNWX VH RGYLMD QD YLaH
]JDELOMHAHQ MDN UD]YRM LQIRUPDFLMVNLK WHKQRORJLMD SU
L SULMHQRVD SRGDWDND YLAHVWUXNR SRYHUDOL NRPXQLFLUI
SURMHNWH JOREDOQRJ NDUDNWHUD

SULWFKDUG QDYRGL L DQDOL]JLUD NRPXQLNDFLMVNH WF
UDpXQDOLPD DXGLR YLGHR WUDGLFLRQDOQR SLVDQX WH YH

5DpXQDOQR ]JDVQRYDQX NRPXQLNDFLMX ]JDVWXSDMX VRIWYHUYV
SULNXSOMDMX REUDyXMX UD]J]PMHQMXMX WH SUH]JHQWLUDMX |
VWDWXV SURMHNWD



(PDLO L QDGDOMH SUHGVWDYOMD QDMUD&LUHQLML DODW
PHQDGAaHULPD

,SDN SUHPD 3ULWFKDUGX H SRawbD MH XWROLNR L UDQMLYD
PDVRYQH pHVWR L SRIJUHAQH SULPMHQH SUL pHPX MH X APR
PDUNHWLQANLK RJODADYDQMD L DNWLYQRVWL WHANR SUHSR](

SURMHNWQH :HE VWUDQLFH ]JDVQRYDQH QD ,QWHUQHWX 3ULW
NRPXQLNDFLMH ]D RGUHYyHQL SURMHNW .DNR RUJDQL]DFLMH
VWUDQLFH SURMHNWQH :HE VWUDQLFH VX GRJUDGQMD JGMH
SURMHNWD D SULVWXS ]D DGPLQLVWULUDQMH LVWLK LPDMX
SURMHNWD SXWHP JDSRUNL

.RPXQLNDFLMD ]DVQRYDQD QD ,QWHUQHWX RGYLMD VH L X] SR
UHDO WLWPWXDOQLK VRED2® DXOGIRYRBKQRORJILMD ]DVWXSOMI
WHOHNRQIHUHQFLMH LDNR VH QMLKRYD SULPMHQD X SRVOMHG

2VLP WHOHNRQIHUHQFLMD DXGLR SXWHP VH NRPXQLFLUD MR:
WDNRyHU SULGUADYDQMH XVSRVWDYOMHQLK SURWRNROD NR
NRPXQLNDFLMD VH VPDWUD WUHQXWQR L EU]JRP ]D EU]JR L NL
VLWXDFLMD 9LGHR WHKQRORJLMH VX X NRPXQLNDFLML ]D\
SUHIHQWDFLMDPD QD GDOMLQX WH YLGHR WHOHIRQLPD 9
NRUSRUDFLMDPD NRMH PDMX GRYROMQR MDNX ,QWHUQHW PU
FHQwWDUD 1DMpH&UH VH NRULVWL NDGD MH RVLP YHUEDORQF
LQIRUPDFLMH NDNR EL VH XGRYROMLOR SRWUHEDPD LQIRUPLU

SUHIJHQWDFLMH QD GDOMLQX VX VOLpQRJ NDUDNWHUD NDR YLG
VXGLRQLFL QH PRJX VXGMHORYDWL YHO VDPR SULPDWL LQIR
SUHIHQWHUX RG MH]LND GHNRUD DXGLR HIHNDWD

.RG YLGHR WHOHIRQD SUHVXGQD MH XJUDYHQQDSINVKRWD NRMD
WH GLMHOMHQMH VD VXGLRQLFLPD SURMHNWD 3UL RYDNYRM
SURWRNRO

HQJ &KDW URRPV



2VLP QDYHGHQLK WX VX MR&a WUDGLFLRQDOQD SLVDQD NRP?>
NRPXQLNDFLMD 3RG SLVDQX VH SRGUD]XPLMHYDMX L]YMHA&auUD
SRG YHUEDOQRP SRGUD]XPLMHYDMX $G KRF NRQYHU]DFLMD VL
]I[D PHGLMH |]JYMH&uD VX QDPLMHQMHQD NDNR EL VH VDNXSL¢
GRJRGLOH -DVQR VH PRUDMX UD]JUDQLPpLWL L]YMH&G&WDYDQME
PLOQMHQLFD X |DNOMXpDN 2EUDVFL SUHGVWDYOMDMX NRQ]JLV'
LQWHUSUHWDFLMH 8 RUJDQL]DFLMDPD ]DVQRYDQLP QD SURFH
XVSMHK MHU VX SURFHVL pHVWR SUHGPHW LQWHUSUHWDFLMH

30DQHUL VX SUHPD 3ULWFKDUGX ]D QHNH PHQDG&HUH SUL
VKYDUDMX RVREQR MHU QD GQHYQRM RVQRYL ]DSLVXMX SOI
PLQMHQLFH WH PQRJL RG QMLK QLWL QH GDMX XYLG X WDNYH

$G KRF NRQYHU]J]DFLMD VH NRULVWL NDG VH VXVUHWQX GYD

LQIRUPDFLMH L LQGLYLGXDOQH LQWHUSUHWDFLMH 2QD VX YUC
LI YHGHQD L SUHGVWDYOMDMX SRSXQX MD]D XVOLMHG QHVSRUI
PHGLMD GD SUHQHVX SRWSXQH L MDVQH LQIRUPDFLMH SUHPD

6DVWDQFL VX |DPLA&OMHQL NDR QDPLQ NRPXQLNDFLMH X VYUKX
WH ]D RUJDQL]DFLMVNR ][DVMHGDQMH 3ULWFKDUG QDYRGL NDN
QHNROLNR GDQD DOL LVWR WDNR XNROLNR MH VDPR SRWUHE
GRYROMQR MH L PLOQXWD 3ULWFKDUG VWU £

7LSLpQL SUREOHPL X NRPXQLNDFLML QD PHyXQDU

.RPXQLNDFLMD QD PHyXQDURGQLP SURMHNWLPD VH RVLP V
LQWHUNXOWXUDOQH RGQRVH OQRJL LQWHUNXOWXUDOQL R
NRPXQLNDFLML

L, QWHUNXOWXUDOQD NRPXQLNDFLMD MH YL&H]QDpDQ SUHGPHW
+XUQX L 7RPDOLQX

D $QWURSRORJLMH
E /LQJYLVWLNH

F )LOR]JRILMH

G 3VLKRORJLMH

+XUQ L 7RPDOLQ QDGDOMH VSRPLQMX NDNR MH LQWHUN X
OMXGL L] UD]JOLPLWLK NXOWXUD NRPXQLFLUDMX QD GDOMLQX L
MHJLN JRYRU WLMHOD WH MH]LN VLPEROD L SURWRNROH
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,] QDYHGHQRJ VH QDPHUH GD MH NRPXQLNDFLMD L]JPHYX NXOW/
SUHSUHNDPD @aWR QD NUDMX LPD XWMHFDM QD GLQDPLNX UHD(

*RUH LVWLpH VOLMHGHUH EDULMHUH X LOQWHUNXOWXUDO Q

)LILPNH EDULMHUH
(PRFLRQDOQH EDULMHUH
3HUFHSFLMVNH EDULMHUH
. XOWXUROR&NH EDULMHUH
“H]LpQH EDULMHUH

| 5SRGQH EDULMHUH

I O M m O

)LILPNH EDULMHUH VX EURMQH X NRPXQLNDFLML QD UDGQRP P
REJLU JOREDOL]DFLMD JGMH VX OMXGL SRYH]DQL SXWHP LQWH
QDGJLUX L] MHGQRJ VWR&HUQRJ PMHVWD LOL SRGUXpQLK XUHG
*RUH MHU MH SRWUHEQR XVSRVWDYLWL NRPXQLNDFLMX L]PHY
UD]JOLpPLWLK JHPDOMD UD]OLPLWLK SRGUXpMD L L]JPHyX OMXGL

.DGD VH JRYRUL R HPRFLRQDOQLP EDULMHUDPD RQH SUHG
VXPQMLpDYRVW GYRMEH L VO NRMH VX OMXGL VWHNOL NU
UD]YLMDMX VYRM VWDY L SRQD&DQMH 8 UD]JOLPLWLP NXOWXUL
RVRELQD NRMH VH SULKYDuUDMX NUR] RGUDVWDQMH VX UD]JOLFP
WYUGL *RUH

SBHUFHSFLMVNH EDULMHUH SDN LVWLpH *RUH VX NDR L SUVWL
QD LVWH VWYDUL JOHGDMX GUXJDpLMH X UD]JOLpLWLP VLWXD
OMXGLPD QLMH ODJDQ ]DGDWDN

S8NROLNR VH JRYRUL R NXOWXUDOQLP EDULMHUDPD RQH SULM
SRWMHpX L] UD]J]OLpLWLK NXOWXUD FLYLOL]DFLMD UHOLJLMD
QMHJRYX SHUFHSFLMX L ubJpPLAOMDQMD WH MH VWRJD QHSR]Q!
QMLPD RWHADYDMXiuD RNROQRVW 6WRJD MH SUHPD *RUHX 1D
L VSR]IQDMH R GUXJLP NXOWXUDPD L LGHRORJLMDPD NDG MH U

-H]JLpbQH EDULMHUH SURL]JOD]H L] VYHRSUH XSRUDEH MH]LND N
RGQRVQRJ RQRJ @&WR SR4A4LOMDWHOM aHOL SRUXpLWL SULPDWH
JHVWLNXODFLMD WDNRYHU PRJX ELWL &WHWQH X NRPXQLNDFLI



IXWKDQV L 'RK VSRPLQMX SHUFHSFLMVNH EDULMHUH NR
SRMHGLQFD QD UHDOQRVW

3HUFHSFLMD PHyX UD]JOLpLWLP OMXGLPD YDULUD L ]JQDWQR XV
3UHPD QMLPD SHUFHSFLMD PR&H SUHGVWDYOMDWL SUREOHP
PHQDG&PHQWX YHi QD RVQRYQRM UD]LQL NDGD MHGQD RG V
GUXJL MHGQRVWDYQR NULYR LQWHUSUHWLUDMX LOL SUHYRGH

2VLP RVREQH SHUFHSFLMH SRWUHEQR MH QDSRPHQXWL NDNF
GUXJLK 7DNR /XWKDQV L 'RK NDR GREDU SULPMHU QDYRGH N
UHJLGHQWH NRML RGVMHGDMX X 6% X WH NDNR $PHULNDQFL
7DNR VHEH $PHULNDQFL YLGH NDR GUDJH RWYRUHQH OMXED]
QD LVWL QDpLQ 3UL WRPH QLVX VYMHVQL QHJDWLYQLK GRMP|
QDNRQ UXMQD JRGLQH NDGD VX 6% SRNUHQXOH UDW
SROMXOMDOR GRWDGDAQMX VOLNX 6$' X RpLPD GUXJLK /XWKI

5RGQH VSROQH EDULMHUH SDN SURL]JOD]H L] SULURGQR UD:
$OH[ WYUGL NDNR MH GREUR SR]QDWD pLQMHQLFD NDNR &
YL&AH QDVWRMH SULpDWL RG PXaNDUDFD MHU NRULVWH GYLMH
NRULVWH VDPR OLMHYX VWUDQX PR]JD EH] QHNRJ VSHFLILpQRJ

.DGD SRVWRMH EDULMHUH X NRPXQLNDFLML MDYOMD VH PR
LIORAHQRVW QHXVSMHKX 2VLP WRJD WDNYD QHUD]XPLMHYD
$\FDQX L VXUDGQLFLPD QDMpH&UH VX EDULMHUH RQH IL]JLPpNH T
L SURVWRUD DOL LVWR WDNR ]QDpDMQH VX L SVLKROR&NH ED!

7DNR SULPMHULFH NDGD VX VNXSLQH X WUALAQRP QDWMHFDQ
VH PRUDMX VX]GUADYDWL RG NRPXQLNDFLMH VD VXSDUQLpPNLP
UD]JOLNH X MH]JLNX L UD]JOLNH X NRPXQLNDFLMVNLP QDpPpLQLPD 1
SUHGVWDYOMDMX ]QDpDMQH NRPXQLNDFLMVNH EDULMHUH $\

8QDWRpPp QHUD]XPLMHYDQMX X NRPXQLNDFLML L SRWH&a@NRuUDPD
WH&GNR MH ]DNOMXpLWL WNR MH GREDU D WNR OR&@ NRPXQLND
RGUHYHQL REUDVFL NRPXQLFLUDQMD SULKYDWOMLYL X MHGQR
VPDWUDWL WDEXRP



1DYRGH SULPMHU NDNR X -DSDQX QLMH SULKYDWOMLYR X NRP)
VXJRYRUQLNRP SULPMHULFH SROMXEDF X REUD] ]D UD]JOLNX
XVWDOMHQD QRUPD SRQDADQMD 3UHPD M HIGIQYRSIR WMDY XRLVWRpQ
QH SRVWRMH VDPR QHPRJIXU®RVWGRRPXRRBOURQMD SRVWRML

+DOO L +DOOHWHQGHMIDXRLANRYLWH LOQWHUNXOWXUDOQH NRP
RGDALOMDQMX SUDYRJ RGJRYRUD QHDIROOLL XDQ@ODQMX XS U VIR !
7RPDOLQ

7DNRyHU $PHULNDQFL QH GDMX PQRJR ]QDpHQMD SURWRNROL
L SUHJOHGD SRVORYQLK SRVMHWQLFD VPDWUDMX XYUHGRP S
SUHJRYRUH 3KHQJ L /HRQJ

BUHPD +XUQ L 7TRPDOLQ QHVSRUD]XPL X NRPXQLNDFLML pHVW.
NRGLUDQH RG SRE3LOMDWHOMD L GHNRGLUDQH RG VWUDQH
NRPXQLNDFLMVNL SUREOHP NDNR MH SULND]DQR QD VOLFL
SRGUD]XPLMHYDWL GD UH SULPDWHOM SRUXNH LOL GUXJL QXA
]JDPLVOLR SRALOMDWHOM WH WYUGH NDNR MH SUREOHP GD N
PR&H UHuUL NDNR pHVWR PR&H ELWL LVNULYOMHQD XNROLNR
7RPDOLQ

,VWR WDNR QD PHYyXQDURGQLP SURMHNWLPD YDAaQR MH UD]XF
ROXG JRUH SUHPONEGRWMMR LREREPRQMNDFUMXD JRUH

.RPXQLNPEHMD SRARAVGOQRVL QD SULMHQRYV YLMHVWL QDORJD L
PHQDGaHUD SUHPD SRGUHYHQLP GMHODWQLFLPD 2QD PRaH E
DOL L SRGUHYyHQH ]DSRVOHQLNH SRVHELFH NDGD L VDP PHQL
RGOXNH 3UHPD /XWKDQVX L 'RKX LVWLpX NDNR ]JDSRVO'Ll
WDNYRM NRPXQLNDFLML PRJX SUHPD WRQX JODVD L JRYRUX W
QH YMHUXMH WDNYLP RGOXNDPD 3ULPMHUISRHH PO BGRAVMMLP ]H|
PDQMH GLUHNWQD QHJR OL X 6% D X QHNLP HXURSVNLP JHPC(
SRVORYQH VWYDUL /XWKDQV L 'RK
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3KHQJ L /HRQJ QDYRGH NDNR UD]JOLNH X MHGQRVPMHUQ
PRJX L]D]YDWL SUREOHPH X LOQWHUNXOWXUDOQRP XSUDYC
NRPXQLNDFLMD SUHPD QMLPD NDUDNWHULVWLpPpQD ]D GUXAaV
KDUPRQLMX WH L]JEMHUL QDVWDQDN QHVODJDQMD ,VWR WDNR
NDGD NRPSDQLMD XOD]L QD QRYD WUAaLaWD L JGMH SRVORYL
UXWLQVNL XVYDMD VH GYRVPMHUQD NRPXQLNDFLMD

BUHPD /XWKDQV L 'RKX R G RIKRR XULHYAIQMBRDJMIH NDNR EL VH
RVLIXUDOD SRYUDWQD LQIRUPDFLMD RG SRGUHYHQLK X SRVC
-DSDQD +RQJ .RQJD L 6LQJDSXUD WR MH XRELpDMHQD SUDNVD
X 6% WHN X SRVOMHGQMH YULMHPH QDVWRML SURPRYLUDWL L

60OLND 7LSLpDQ NRPXQLNDFLMVNL SUREOHP SUHPD +

%XND VPHWQMH

.RGLUDQMH .DQDO '"HNRGLUDQMH
3RALOMDWHOM SULPDWHOM
3RUXND 3RUXND

3RYUDWQD
LQIRUPDFLMD

,JYRU +XUQ % L 7TRERDRUY &KX OWXUDO &RPPXQLFDWLRQ
7KHRU\ DQG 3DBPBWKEHBH 3DOJUDYH ODFPLOODQ

, I XJLPDMXUH RYH VSRPHQXWH X RVWDOSB HHDMN®ENNHRYHIP OMDPD
QLMH SRSXODUQD

6LOYHUWKRUQH QDJODabYD NDNR MH LQWHUNXOWXUDO!
PHYXQDURGQLK SRWKYDWD 'DMXuL SULPMHU NLQHVNLK L ]D
QHNROLNR NOMXpQLK SUREOHPD X QMLKRYRM PHYyXVREQRM NI
VPDWUD SUREOHPRP X MHGQRM NXOWXUL X GUXJRM WR QH SU



7R XSXUXMH QD SRWUHEX SDaOMLYRJ RGDELUD PHQDGaHUD NR|
UDJOLNH WH QMLKRYR VWDOQR EDYOMHQMH SUREOHPLPD N
SRMHGLQDFD L OMXGL NRML GROD]H L] UD]JOLPpLWLK NXOWXUL

=ERJ SUHWKRGQR LVND]DQRJ WH JERJ pLQMHQLFH NDNR MH X
RGQRVLPD NRPXQLNDFLMD YDaQD D X FLOMX VWYDUDQMD F
NRPXQLNDFLMH *ULIILWK MH SURYHR QL] LOQWHUYMXD V PF
L.DQDGH 7DM MH PRGHO VXJHULUDR GD PHQDGaHUL PRUDMX L
NRPXQLNDFLMVNH NRPSHWHQFLMH

3UYR VX NRJQLWLYQH NRPSHWHQFLMH NRMH RPRJXUDYDMX |
]JODpHQMH YHUEDOQRJ L QHYHUEDOQRJ MH]LND QD QDpLQ GD
UDJOLNH X UD]JOLPLWLP RNUXAHQMLPD

'UXJR XNOMXpXMH HPRFLRQDOQH NRPSHWHQFLMH X NRPXQLN
GYRVPLVOHQRVW L VSRVREQRVW SULKYDUDQMD L RGJRYRUD Q

7UHUD NRPSHWHQFLMD RGQRVL VH QD NRPSHWHQFLMH X SRQTE
SRQDADQMX DXWHQWLPQRVW X NRPXQLNDFLML L VSRVREQR\
RULJLQDODQ QDpLQ SUHPD *ULIILWKX X 6LOYHUWKRUQH

OHQDGAPHQW VXNRED QD PHYXQDURGQLP SURMHN!'
6XNRE X PRGHUQLP RUJDQL]DFLMDPD SUHGVWDYOMD R]JELOMD(
WUR&AL OMXGVNH UHVXUVH NRMH MH EROMH XVPMHULWL QD GU
SULPDUQH DNWLYQRVWL RUJDQL]DFLMH 0 $I1]DOXU

$\FDQ 1 .DQXQJR L OHQGRQFD VPDWUDMX NDNR LDNR N
VXNRERP WR pHVWR SUHGVWDYOMD SULOLNX GD VH SURGXEL
GD VH SRVWLJQH SRPLUHQMH NUR] SUHJRYRUH 6XNRE RSUHQL
LVNXVWYR RGUHYHQRJ REOLND QHVODJDQMD LOL VLWXDFLMH \

2QL VH JHQHUDOQR PRJX SRGLMHOLWL QD XQXWDUSHUVRC
8QXWDUSHUVRQDOQL VXNRE RGQRVL VH QD SRMHGLQFD D Q
SRQDEDQMX SRMHGLQFD X RGQRVX QD QMHJRYH XQXWDUQMH Y
MHGQDNR &HOMHQLK LOL MHGQDNR QH&HOMHQLK LVKRGD LOL |



,QWHUSHUVRQDOQL VXNRE SRGUD]XPLMHYD SRVWRMDQMH GYL
ELWL SRMHGLQDF LOL JUXSD LOL RERMH D NRMH VPDWUDMX N
LOQWHUHVH

SUHPD 'RREX SUREOHPL QDVWDMX NDG VH OMXGL L] UD
FLOMHYLPD VDVWDQX L RVWYDUH LQWHUDNFLMX L]PHYX VHEH
DOL RELPQR MHGQD JUXSD GRPLQLUD LOL QDVWRML GRPLQLUI
SRVWLAaH VPLUHQRVW DOL MH SURFHV GXJ L ]D VODELMX VNXSE
L6FLPHFFD

2VLP SR]QDYDQMD NXOWXUD QMLKRYLK QDYLND FLOMHYD SU
UMHADYDQMD VXNRED WH SURYRGLWL GREUX NRRUGLQDFLMX p

.RRUGLQDFLMD WLPD X PQRJLP SULYUHPHQLP RUJDQL]DFLM]
JUDYHYLQVND LQGXVWULMD SUHGVWDYOMD YLVRNR NRPSOHN)
'DLQW\ /LQ JDUG X 7TDEDVVL $EGXOODK L %U\GH

XOWXUH NDNR LK RSLVXMH .D]DQ UD]JOLNXMX VH SR VWX
]JERJ FLOMHYD WH V WLP SRYH]DQH UD]JOLNH X PL&A&OMHQLPD
RUJDQL]DFLMVNLK MHGLQLFD L pODQRYD 7DNR VX .LQH]JL L -DS
SLWDQMX X RGQRVX QD VYRMH DPHULpPpNH NROHJH

+X L VXU L :X =KDR L =XR XVWYUGLOL VX NDNR L
JUDYHYLQVNRM LQGXVWULML GLOMHP VYLMHWD UH]XOWLUD L

8 VWXGLML NRMX VX SURYHOL 7DEDVVL $EGXOODK L %U\GH
JUDYHYLQVNH LQGXVWULMH LVWUDAHQ MH RGQRV L]JPHYX UD
NRRUGLQDFLML WLPRYD L SHUIRUPDQVDPD WR MHVW L]YRGOMI

3UHPD QMLPD D SRJLYDMXiL VH QD 6XQ ;X L 6KDQJ UD]>»
YRGLWHOML YU&AH XWMHFDM QD pODQRYH WLPD SXWHP XSUDY
XYLMHN RJUDQLPHQD DOL MH ]DWR SURXpDYDQMH SHUIRUPD
]QDpDMQH WHRUHWVNH GRSULQRVH 3RVWRMH UD]QL QDpLQL
NRMH SRMHGLQDF PRAH SULPLMHQLWL X RGQRVLPD V GUXJLP ¢
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1DGDOMH EURMQL DXWRUL WYUGH NDNR LDNR XWMHFDM QDb

LVWUD&HQ QD UD]JLQL SRMHGLQFD RQL VX SRYH]DQL VD VWDY

SUHGDQRVW RUJDQL]DELMH SRVWRYZ Q FBHYWHH SRQKRGH : [SQH P)B (
"ULJKW %RQHWW X &KRL L +D

&KRL L +D WDNRYyHU SRGVMHUDMX NDNR LDNR MH ]DELOMHAHGQ
]JERJ PQRIJREURMQLK PHYyXQDURGQLK VDYH]D L JOREDOQLK NR
LQWHUNXOWXUDOQRJ PHYXGMHORYDQMD MH YUOR RJUDQLpPHQ
7DEDVVL $EGXOODK L %U\GH WYUGH NDNR XpLQNRYLWL
SREROMaADQMX UDGQH VWDELOQRVWL

6XNRE DVRFLUD QD UD]QH XJODYQRP QHJDWLYQH HPRFLMH NF
UD]J]OLpLWH QDpPLQH X UD]J]OLPpLWLP NXOWXUDPD 1D WH HPRFLMF
L SURFMHQH LVWLK VLWXDFLMD WR MHVW NUR] SURFHVH UD]PI
L PHKDQL]PL XSUDYOMDQMD SULVXWQL VX X VYDNRM NXOWXU|
SUHPD OHVTXLWD )ULMGD X .D]DQ

.DGD VH JRYRUL R VXNRELPD SRWUHEQR MH QDJODVLWL NDNR
NDNR QDYRGH 7DEDVVL $EGXOODK L %U\GH RQL QH ]1QD
VH QMLPD PRUD XSUDYOMDWL XpLQNRYLWR NDNR EL VH RVWYD

.D]DQ OQDYRGL NDNR VH PRAH LGHQWLILFLUDWL SHW UD
UMHADYDQMD LVWLK X RNROLQL D WL VX VOMHGH{L %ODNH 0
X .D]DQ

D . RPSHWLWLYQL =+ YLVRNR XYMHUOMLYL NRML XNOMXpXMFE
VWUDQD RVWYDULOD SR]JLFLMX X NRMRM PRUD ELWL SUL

E '"RPDULQVNL £ YLVRNR VXUDGQLpPNL NRML XNOMXpXMH QI
XGRYROML aHOMDPD GUXJH VWUDQH QD YODVWLWL WUR

F 6XUDGQLpPNL + YLVRNR XYMHUOMLYL L YLVRNR VXUDGQL|
VYLK SUREOHPD L SRWHANRUD NDNR EL VH SURQD&OD UNM
JOHGLawD

G ,]JEMHJDYDQMH £ QLVNR XYMHUOMLYL L QLVNR VXUDGQLE
VWUDQL X] LIEMHIJDYDQMH RWYRUHQLK UDVSUDYD

=t
ot



H .RPSURPLVQL * VUHGQMD UD]JLQD XYMHUOMLYRVWL L \
SRGMHOX UDJOLPLWRVWL SUL pHPX VH REMH VWUDQH RG
VUHGLQX

3R]JLYDMXiL VH QD 7KRPDVD .D]DQ WYUGL GD VX PL
QD VXNREH SRYH]DQH VD VWUDWH&ENLP SRQDADQMHP VWUDQDN
SUHGVWDYLWL X ]DYLVQRVWL R VXUDGQML L XYMHUOMLYRVYV
SRQDEDQMD VXSURWVWDYOMHQLK VWUDQDND L UMHADYDQMD
VWUDQX QDMpHAUH pLQH PHQDG&AHUL JERJ VYRMH SR]LFLMH
NXOWXUH GR NXOWXUH

2VLP @&WR MH UD]JOLND X NXOWXUDPD SULVXWQD X RUJDQL]DFLI
NDR WDNYD MH SRWHQFLMDOQL L]YRU |]D VXNREH D WHPHOM}
NDNR VXNREL L QDpLQ QMLKRYD XSUDYOMDQMD XWMHpX QD
SURGXNWLYQRVW

BUHPD &KRLX GHILQLUDMXiUL SUHGYLYDQMD SRMHGLQFD |
SRVWRMH WUL WLSD NXOWXUH XSUDYOMDQMD VXNRELPD NRN
VXUDGQLPNX L]JEMHJDYDMXiUX 'RPLQDQWQX NXOWXUX SUHGV
QRUPDOQX VWUDWHILMX SRQDEDQMD NRUL&AWHQX X MDYQRP U

IMHQD VXSURWQRVW VXUDGQLpND NXOWXUD MH NDUDNWHULYV
SRQD&DQMD X UMHaGDYDQMX VXNRED GRN LJEMHJDYDMXuX NXO
L] VXNREOMHQLK VLWXDFLMD NDNR EL VH VDpXYDOD KDUPRQL

WURMQL&BXIWRULX 7MRVYROG '"H&KXUFK ODUNV 'H 'U

EDYLOL VX VH VXNRELPD LVWUD&XMXuL XWMHFDM PHQDGa
QD UD]JLQL VNXSLQD WR MHVW WLPRYD SUDWHUL WDNR WLPVN
L SULKRGH

6WRJD LVWLpPpH .D]DQ SRVWRMH UD]JOLpLWL L EURMQL QD
X VXNREOMHQLP VLWXDFLMDPD 3UHPD GYMHPD VWXGLMDPD |
.DUDPED\\D L %UHWW SUHSR]QDMX VH LONYL]JLWRUVNL D

QbJubGD L SULMHWQML L SRVUHGQLpNL PLUHQMH 'RGDW
UHVWUXNWXULUDMXuUL RSLVXMXiUL PHQDGAHUD NRML UHRUJDC
EL ULMHALR LOL RGUADYDR VXNRE



X L VXUDGQLFL WDNRYyHU VX XVWYUGLOL NDNR MH XWMH
LIYRGOMLYRVW SURMHNWD PR&H ELWL L GHVWUXNWLYDQ L N
YDULMDEOH NDR &WR MH SULURGD SURMHNWD PHQDGAaHUV
VXNREOMDYDMXuUHP UDGX 7DEDVVL $EGXOODK L %U\GH

,VWR WDNR SURYHGHQDRY¥® LIWHNMUDALRKQQMWDRMIKPRL MH FLOM
XWYUGLWL XWMHFDM RUJDQL]DFLMVNH NXOWXUH QD UH]XOWD'
UDGQRJ PMHVWD GHSUHVLMX DQNVLR]QRVW SVLKRORANR VW

3UHPD WLP LVWUDALYDQMMNRD GFDP LUD] ROLQ RVIL FPRIYID GAPHQWD
YMHURMDWQR iH GRiUL GR QHJDWLYQRJ XpLQND QD IXQNFLRQL
SUHPD 3UXLWWX L &DUQHYDOHX GRN VH VXUDGQLpPNR X
SRILWLYQRP UDGQRP RNROLQRP SUHPD 'H '"UHX L 9DQ 9LDQHC

6XNRE VH PR&H XRpLWL L ULMH&ALWL NUR] UD]JOLpLWH WRpPNH JC
L PQRJD GUXJD 6WRJD SUHPD )XUORQJX ]D RWNODQMDQMH \
RG PRGHOD ]D UMHADYDQMH VXNRED NRMLK QDYRGL RVDP )Xl

D .UXJ VXNRED SULND]DQ QD VOLFL NRML UD]JPDWUD
X]JURNH VXNRED

E 7URNXW ]JDGRYROMVWYD NRML MH SULND]DQ QD VOLFL
UD]JOLPLWH WLSRYH LQWHUHVD VWDYOMDMXiL WDNYX ¢
UD]JLQX

F *UDQLPQL PRGHO SULND]DQ QD VOLFL D NRML VD
MHGLQVWYHQH SHUVSHNWLYH JRWRYR QHYLGOMLYRJ VY
NRML VH SRMDYOMXMH VYDNRGQHYQR

G ORGHO ,QWHUHV 3UDYD ORi SULND]DQ QD VOLFL
IXQGDPHQWDOQL PRGHO ]D SUHJRYDUDQMH L UMH&DYDQ

H NDWHJRUL]JLUDQMX UD]JOLpLWLK SURFHVD NRML VH NRUL
V SRVOMHGLFDPD ]D VYDNRJ RG WLK WLSRYD

| 'LQDPLND SRYMHUHQMD SULND]DQD QD VOLFL SUH
SULND]XMH NULWLpPQH SUREOHPH YH]DQR X] QDVWDMDOC
SURSDGD WH NDNR QHGRVWDWDN SRYMHUHQMD XWMH
VXNRED



J 'LPHQ]JLMVNL PRGHO SULND]DQ QD VOLFL SUHGVWDYO
WUHED IRNXVLUDWL UDG WH NDNR WD WUL SRGUXpMD X

QMLKRYR SRQDYOMDQMH

K ORGHO GUXaWYHQLK VWLORYD NRML VX SULND]DQL QD
V SRJOHGRP NUR] SUL]JPX RVREQRVWL XVPMHUDYDMXUuL
QDpLQ GD VH ULMH&@H SUREOHPL X NRPXQLNDFLML L PHYy

L 1IDGLODaROMDLFL SUHGVWDYOMD PRGHO V SRJOHGR
NRMH OMXGL SUROD]H WLMHNRP QDVWRMDQMD L]J]ODVND

]D SRVWL]IDQMH UMHADYDQMD LVWLK

60OLND .UXJ VXNRED

2GQRVL
9ULMHGQRVWL 2NROLQD
5DVSROR&AHQMD
3RG 6WUXNWXUD
,QWHUHVL

,]JYRU )XUORQJ 7KH/ & RQIOLFW 5HVROXWLRQ 7RROER]
$QDO\]LQJ 'LDJQRVLQJ DQ®LWMRODXQD &RXI@ L EWH\
&DQDGD

6OLND 7TURNXW JDGRYROMVWYD

(02&,-(
3VLKRORANL

NYRXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER]
$QDO\]LQJ 'LDJQRVLQJ DQGLIHALRODXQD &MREI® L EW/H\
&DQDGD

HQJ ORYLQJ EH\RQG

of

ORGHO
6RQV

ORGHO
BRQV



6OLND *UDQLpPpQL PRGHO

3ULKYD\ 3ULKYDWOMLYR

PLQLPD PDNVLPDOQR

SRQD&D SRQDADQMH
NP NP

*UDQLFH

90DVW
SURPHWQD
SROLFLMD

1DGOHaQP
3UR =DNRQ R 3UR

SURPHWX QD

FHVWDPD

NYRJXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHO
$QDO\]LQJ 'LDJQRVLQJ DQGLIHARODXQD &REI@LEWH\ 6RQV
&DQDGD

60OLND ,QWHUHYV 3UDYD ORU

678%,a7( 5-(4%$9%1-%$ 632529%

02a

35%9

MAQNYE

L17(5(€

NYRJXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHO
$QDO\]LQJ 'LDJQRVLQJ DQOLAHARODXQD &REI@LEWH\ 6RQV
&DQDGD

o1



6OLND 'LQDPLND SRYMHUHQMD

' . .RQVWUX 3RJLWLYQR

RJDYyDM 1HPD NUl 9UOR PDOD 1HXWUDOQR

RNI 6QD&QR 8PMHUHQR 0DOD NULYOMD
SRYM SRYM 2GUHYHC 1y 3pwiyQR

SRYMHU  gpMHUHQD

0DOR SRYN A=OR?
$SVROXWQD

SWULEXLU  goxwDUQMH tHPD
EV|-||_V|\4)\</I;IE:LI DWULE SRYMHUHQMH
] 0DOR GR XP | ppyiyoR
FVRIE 1IHSULMDWHOMVNR
BWXSQMHYL VPDQMHQMD DWULEXLUDQ MK
SRYMHUHQMD 9LVRNR eI ET

NYRJXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHO
$QDO\]LQJ 'LDJQRVLQJ DQGLAHARODXQD &REI@LEWH\ 6RQV
&DQDGD

60OLND 'LPHQ]JLMVNL PRGHO

.RIQLW (PRFLRQD( %LKHYLRUDOQD
3HUFF 2VMHGr SNF

B3URFMHQD
GLPHQ]JLMH

.RIJQLW (PRFLRt %LKHYLRUDOQD
GLPHQ GLPHQ GLPHQ]JLMD

NYRJXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHO
$QDO\]LQJ 'LDJQRVLQJ DQOLAHARODXQD &REKI@LEWH\ 6RQV
&DQDGD

00



60LND ORGHO GUXaWwWYHQLK VWLORYD

$QDOLWLP 3RNUHWDpNL

SULMDWHC ,JjuDabmMQL

NYRJXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHO
$QDO\]LQJ 'LDJQRVLQJ DQOLAHARODXQD &REI@LEWH\ 6RQV
&DQDGD

6ORNDRQJ HHARQGBAHQMH HQJ

6SUHPQRVW

2GELMDQMH IMXWQMD =EXQN 3ULKYDUDQMH

NYRJXUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHO
$QDO\]LQJ 'LDJQRVLQJ DQGLAHARODXQD &REI@LEWH\ 6RQV
&DQDGD

$\FDQ .DQXQJR L OHQGRQFD X VYRP UDGX SRMD&aQMDYD
VPDWUDMX GD MH DNWLYQR VOXabQMH NOMXpPpQR X NRPXQLND|
VXJHULUDMX SUHJRYRUH QHXWUDOL]JLUDQMH LIEMHJDYDQM
VWUDWHILMH X UMHGDYDQMX VXNRED RYLVQR R VLWXDFLML



.203%$5%$7,91% $13%/,=9% 326/2912* 6/8y$-%

87-(&$-$ .8/785( 1$ ,=9('%, 352-(.7%
. XOWXUD NDR L]YRU RELpDMD L SRQDADQMD QD UD]JOLpPLWH QD
3RJODYOMH NUR] LVWUDALYDQMH L DQDOL]X SRVORYQRJ VOXpI
X UD]JOLpLW WLMHN UHDOL]DFLMH LVWLK -HGDQ SURMHNW MH
VWUXNWXULUDQ GRN MH GUXJL KHWHURJHQR VWUXNWXULUD
RNUX8HQMX =D SRWUHEH DQDOL]H VOXpDMD SURYHGHQL VX L
UDJPRWUHQR QMLKRYR PLZOMHQMH ]JDVQRYDQR QD YODVWLW
SROXVWUXNWXULUDQ GDNOH V SLWDQMLPD RWYRUHQRJ WLSD
GRVWXSQRVW L YHOLPLQX SURMHNDWD DOL LVND]DQD UD]PLA
DQDOL]JLUDQLK WH]D ,QWHUYMXL VX DQDOL]JLUDQL NYDOLWDW

.OMXpQH RGUHGQLFH 3URMHNWD $
SURMHNW $ SUHGVWDYOMD YHOLNL LQIUDVWUXNWXUQL SURMH

]DOMHYD RG L]QLPQR VWUDWHA&a&NRJ ]QDpDMD ]D 5HSXEOLNX +L
SURPHWQRJ SRYH]LYDQMD XQXWDU JHPOMH

&HVWRYQL PRVW MH SURMHNWLUDQ NDR LOQWHJUDOQD KLEULCG
UDVSRQD GXOMLQH P 6DGUAL SURPHWQH WUDNH SR GYLM

P D XNXSQD 4aLULQH PRVWD L]JQRVL P 1IDMGXEOML GLR
WHPHOMHQ MH QD YUOR OR&@HP PXOMHYLWRP WHUHQX &a4WR S|
UDGRYD SUHPD DXWRULPD SURMHNWD 3LSHQEDKHUD L 5DGLUC

SURMHNW MH PHYyXQDURGQRJ NDUDNWHUD SRQXYyHQ MH QD UH
D SRVDR ]D L]YRYyHQMH UDGRYD L UHDOL]DFLMX WDNRYHU MH
L] .LQH 2VLP NLQHVNH QD QDWMHpPDMX VX VXGMHORYDOD L SI
JLODQFLUDQMH SURMHNWD MH RVLIJXUDQR L] VUHGVWDYD (XUR
L NRKH]LMD X L]QRVX GRN SUHRVWDOLK WURAGND SURN
SURMHNWD MH FFD PLOLMDUGH NXQD 3UHGYLYHQL URN L]JJU

8 VPLVOX RNUXAHQMD UHDOL]DFLMH L L]IYHGEH SURMHNWD VYL
X PXOWLNXOWXUDOQRP RNUXAHQMX QD SRGUXpMX 5HSXEOLNE
DQJDAaPDQX SURMHNWQLK VWUXpQMDND XQXWDU LVWRJ WLPL
XGDOMHQLK NXOWXUD VUHGQMRHXURSVNH ]J]DSDGQRHXURSVN

00



8 UHDOL]DFLMX SURMHNWD MH XARWMHOIHIRF Y YYHXWKSDR FRD G
RVREOMD WH XSUDYOMDpPNRJI RVREOMD X NRMH VSDGDMX W
IDM]DVWXSOMHQLMD NXOWXUD X WLPX MH NLQHVND L] pLMLI
DQJDALUDQRJ RVREOMD 7HKQLpND L ]DNRQVND UHJXODWLYD
5HSXEOLNH +UYDWVNH XVNODVYHQD V WHKQLpPpNRP L IDNRQVNRI

6 REJLURP GD VX ILQDQFLMVND VUHGVWYD NRMLP VH ILQDQFL
SURMHNWD X VPLVOX QDPMHQVNRJ WUR&AHQMD NRQWUROLUDN
DIJHQFLMD B$)® QDYHGHQLK NRQWUROX L YRYHQMH SURMHNWI
]D 1DG]RU UDGRYD WH SUHGVWDYQLFL MDYQRJ 1DUXpLWHOMD

8JRYRU |]D LIYHGEX UDGRYD L UHDOL]DFLMX SURWHHOMD MH VNC
NQMLJD X NRMHP 1DUXpLWHOMGRWL JXUHDYEMH Q O DSYULRM 8§ N R/M R W I/
,]JYRyDp 1D VOLNDPD X QDVWDYNX SULND]DQL VX RVQRYQL SUF}

60LND SRSUHpQL SUHVMHN PRVWD 3URMHNWI

,]JYRU ,OXVWUDFLMD DXWRUD SUHPD *ODYQRP SURME

,QWHUSUHWDFLMD SRGDWDND $XWRUD SUHPD LQWHUQLP GRNXPHQWLPD ,
6$)8 B6UHGLAQMD $JHQFLMD ]D )LQDQFLUDQMH L 8JRYDUDQMH QDGOH&QEL
IRQGRYD

),",& *+ IUDQF )HGHUDWLRQ ,QWHUQDWLRQDOH GHV ,QJHQLHXUV &RQVHLO
VDYMHWRGDYQLK LQA4HQMHUD JOREDOQD RUJDQL]DFLMD NRMD VH EDYL VI
XJRYDUDQMD LQAHQMHUVNLK XVOXJD

*ODYQL SURMHNW VNXS WHKQLpNLK GRNXPHQDWD L QDFUWD NRML SUHG
L]YRYHQMD UDGRYD L SUDWHiULK DNWLYQRVWL

00



6OLND 7TORFUWQD GLVSR]JLFLMD PRVWD L SRJOHG

,JYRU ,OXVWUDFLMD DXWRUD SUHPD *ODYQRP SURMHNWX

.OMXpQH RGUHGQLFH 3URMHNWD %
BURMHNW % SUHGVWDYOMD YHOLNL LQIUDVWUXNWXUQL SURMH
]JD BHSXEOLNX +UYDWVNX L GLR MH VWUDWH&NRJ 48HOMH]QLD
JHPOMH

'LR MH WR YHOLNRJ SURMHNWD XVSRVWDYH GYRNRORVLMHpPQH
QD OHGLWHUDQVNRP NRULGRUX MHGLQVWYHQH WUDQVHXURS?
NRULGRU 5+ SURMHNWHRNPR§MWSIOXINFLVMDQBRVWRMHUHI L L]JU
NRORVLMHND 4HOMH]QLpNH SUXJH QD GLRQLFL 'XJR 6HOR % .U

L]JJUDGQMD GUXJRJ NRORVLMHND QD FLMHORM SUX&QRM
YHUD UHNRQVWUXNFLMD SRVWRMHiILK NRORGYRUD
L]JJUDGQMD QRYRJ NRORGYRUD
QDGRJUDGQMD VWDELOQLK SRVWURMHQMD HOHNWULpPQF
PRGHUQL]DFLMD VLJQDOQR VLIJXUQRVQLK L WHOHNRPXQ
]JDKWMHYLPD ]D NRULGRUVNH 8HOMH]QLpNH SUXJH

| JUDGQMD RNGRYDAD |DAWLWX RG EXNH WH QRYLK VSRM(
X GXOMLQL RNR NP VHUYLVQH FHVWH

I @ MM m O

5HNRQVWUXNFLMRP SRMHGLQDpPQLK OXNRYD SUXAaQLK JUDVt
HOHNWULPQX YXpX RPRIXULW UH VH SRVWL]DQMH QD]JLYQH SUR
GXOMLQL SUX4QH GLRQLFH



SURMHNW MH WX]HPQRJ NDUDNWHUD SRQXYyHQ MH QD UHDOL]
SRVDR ]D L]YRYHQMH UDGRYD L UHDOL]DFLMX WDNRYyHU MH
SHSXEOLNH +UYDWVNH 2VLP GRPDULK QD QDWMHpPDMX VX VX
+UYDWVNH L aSDQMROVNH )LQDQFLUDQMH SURMHNWD MH RVL
SURJUDP .RQNXUHQWQRVW L NRKH]JLMD X L]QRVX GRN SUHR
GUADYD 9ULMHGQRVW SURMHNWD MH FFD PLOLMDUGL NXQD
RG SRpHWND UDGRYD

8 VPLVOX RNUXaHQMD UHDOL]DFLMH L L]IYHGEH SURMHNWD VYL
X KRPRIJHQRP NXOWXUQRP RNUXAHQMX QD SRGUXpMX 5HSXEOL
R DQJDAPDQX SURMHNWQLK VWUXPpQMDND XQXWDU LVWRJ WLPI
VUHGQMRHXURSVNH

8 UHDOL]DFLMX SURMHNWD MH XNOMXpPpHQR RYHXQARSFQRDILJPHYX
L]IJUDGQMH 3URFLMHQMHQR MH FFD UDGQRJ RVREOMD WH
VSDGDMX WHKQLpNR RVREOMH L YRGLWHOML SURMHNDWD

IDM]DVWXSOMHQLMD NXOWXUD X WLPX MH KUYDWVND L] pLMI
DQJDALUDQRJ RVREOMD L]X]HY YUOR PDORJ EURMD LQR]HPQL
EURMQRVW WH MH QMLKRY XWMHFDM QD LVWUDALYDQMH JRWR

7THKQLpPpND L IDNRQVND UHJXODWLYD NRMD VH SULPMHQMXMH (
VOXpDMX RQD 5HSXEOLNH +UYDWVNH XVNODYHQD V WHKQLPNF
XQLMH 6 RE]JLURP GD VX ILQDQFLMVND VUHGVWYD NRMLPD V
SUHWKRGQRP VOXpDMX L] (8 IRQGRYD NRQWUROX SURMHNW
NRQWUROLUDMX WLMHOD (XURSVNH XQLMH NDR L GRPDUD DJH(

.DR L X VOXpDMX B3URMHNWD $ RVLP QDYHGHQLK NRQWUROX
NRPSDQLMH ]D 1DG]JRU UDGRYD WH SUHGVWDYQLFL MDYQRJ 1D

, QWHUSUHWDFLMD SRGDWDND $XWRUD SUHPD LQWHUQLP GRNXPHQWLPD ,

00



8JRYRU ]D L]YHGEX UDGRYD L UHDOL]DFLMX SURMHNWD WDNRY
&UYHQD NXMNRMHP 1DUXPpLWHOM RVGRNDWIHGEBYQLSBERMNW

RVLIJXUDYD ,]YRyDp

60OLND .DUDNWHULVWLpPQL SUHVMHN SUXJH 3URMHN\

,]JYRU ,OXVWUDFLMD DXWRUD SUHPD *ODYQRP SURMHNWX 3UX.

SDVSUDYD
.DNR EL VH DQDOL]JLUDOL VYMHVQRVW L XWMHFDM SULVXWQRYV
L NUDMQML LVKRGL XSUDYOMDQMD WDNYLK SURMHNDWD DQI
JUDYHYLQVND LQIUDVWUXNWXUQD SURMHNWD RED RG VWUD
+UYDWVNH 5+ 8 VPLVOX LVWRYMHWQRVWL SRGUD]XPLMHYD V
VHNWRUD QDUXpHQL RG VWUDQH MDYQRJ QDUXpPpLWHOMD 5HS.

L] LVWLK IRQGRYD

7LS 8JRYRUD SUHPD ),',& X XGUXaHQMH VYUVWDYD 8JRYRUH QD]JLYQR SR

8JRYRUD

*ODYQL SURMHNW VNXS WHKQLPpNLK GRNXPHQDWD L QDFUWD NRML SUHG
LIYRYHQMD UDGRYD L SUDWHULK DNWLYQRVWL X NRQWHNVWX RYRJ DQDOL
, JYHGEHQL SURMHNW VNXS WHKQLpPpNLK GRNXPHQDWD L QDFUWD NRML SU

UDGRYD QD PMHVWX JUDGQMH
0i



=D SRWUHEH LVWUDALYDQMD DQDOL]H VOXpDMD L UDVSUDYH
2ED SURMHNWD VX OLQLMVND WR MHVW SUHGVWDYOMDMX LQIL
GLPHQ]J]LMRP X SURVWRUX X RGQRVX QD RVWDOH

7DNR 3URMHNW $ SUHGVWDYOMD DUPLUDQR EHWRQVNL RYMHZ
NDUDNWHULVWLNDPD VYUVWDYD PHyX QDMYHUH LNDGD JUDYVF
+UYDWVNH L EOLaH RNROLQH 7DNRyHU X HXURSVNLP RNYL!
JUDYHYLQVNL SRWKYDW

6 RE]JLURP GD JD JUDGL L UHDOL]JLUD VWUDQD NRPSDQLMD NRN
X VYRP VDVWDYX SRGUD]XPLMHYD UD]J]QH NXOWXUH DOL GRPL
DQDOL]X XWMHFDMD PLMHADQMD NXOWXUD SUHGVWDYOMD EH
SULPMHU

=D SRWUHEH =DYU&QRJ UDGD 3URMHNW $ DQDOL]JLUDQ MH X S
NXOWXUD UD]OLpLWLK SUDNVL SUREOHPD NRML SURL]OD]H >
UMHADYDQMX DNWXDOQH SUREOHPDWLNH QD 3URMHNWX

8 VYUKX LVWUDA&ALYDQMD L DQDOL]JH LQWHUYMXLUDQL VX L DC
XORJDPD L L] UDJOLPLWLK NXOWXUD HXURSVNH L DJLMVNH T
HWQLpPNLP VNXSLQDPD $QDOLJLUDQD MH QMLKRYD VYMHVQR\
SUHGQRVWL L QHGRVWDFL NRML L] WRJD SURL]JOD]JH WH NDNR
L]YUAHQMD SURMHNWD

.YDOLWDWLYQRP DQDOL]RP QMLKRYLK RGJRYRUD QD SRVWD)
IDNOMXpDN R QMLKRYRP UDGX X WDNYRP PXOWLNXOWXUDOQR
REJLURP QD JODYQH FLOMHYH

,VSLWDQLFL L GLRQLFL SURMHNWD VX WHKQLpPpNL VWUXpQMDF
UDGD QD PHYyXQDURGQLP SURMHNWLPD NRML VH RGYLMDMX X
NRPSHWHQWQL X VYRP SRGUXpMX UDGD

SURMHNDMW R MH SUHWKRGQR QDYHGHQR SUHGVWDYOMD AHOMH
V REJLURP QD YHOLpPLQX L NRPSOHNVQRVW ]DKYDWD SUHGVW
ORNDOQL NDUDNWHU LDNR VH JUDGL QD SRGUXpMX 5HSXEOLN
VOLpQD XODJDQMD L SURMHNWL QLVX JDELOMH&HQL X SRVONM
WUHQXWQR VQLAHQD UD]JLQD XVOXJH &HOMH]QLPpNRJI SULMHYR]
QDPMHUDYD L KRiUH SURPLMHQLWL



.DNR MH QDYHGHQR L]JYRYHQMH L JUDGQMD RYRJ SURMHNWD |
SD MH WDNR X SRIJIOHGX NXOWXUH HWQLpPpQRVWL L UDGQLK SU
SRYH]DQR V RYLP BURMHNWRP LQWHUYMXLUDQL VX GLRQLFL 3
NXOWXUH WH NDNR WD pLQMHQLFD XWMHpH QD UD]YRM L XVSM

IMLKRYL RGJRYRUL VX NYDOLWDWLYQR DQDOL]JLUDQL D VXJF
SUHGVWDYOMDMX WHKQLpNH VWUXpQMDNH L PHQDGAaAHUH V YL:
SURMHNWLPD

6 RYLP |QDpDMNDPD 3URMHNW % SUHGVWDYOMD UHSUH]HQWD
NRPSDUDFLMX V SUHWKRGQLP SURMHNWRP X PXOWLNXOWXU
IDNOMXpDND UDVSUDYH

%URM LQWHUYMXLUDQLK LVSLWDQLND ]D DQDOL]X VOXpDMD

6XJRYRUQLFLPD VX ELOD SRVWDYOMHQD LVWD SLWDQMD YH]D
PHQDGAHUVNH NRPSHWHQFLMH WH SULPLMHQMHQX SUDNVX

NXOWXURORANL VDVWDY SURMHNWD L QMLKRY XWMHFDM SUHF
SURMHNW SUHPD SURMHNWX X NXOWXUQR KRPRJHQRP RNUXAat
SLWDQMD YH]DQD ]D VXJRYRUQLNH NRML VX GMHORYDOL QD
RNUXAHQMX PRGLILFLUDQD VX SRMPRYLPD L L]JUD]JLPD QDYHGH

, QWHUYMX MH VDVWDYOMHQ RG XYRGQRJ GLMHOD X NRMHP
SURIHVLRQDOQL SXW L UD]JYRM |]DWLP RG JODYQLK L SUDWHUU!
ubvsubYOMD R UHDOL]DFLML SURMHNWD SULPLMHQMHQLP ¢
YH]DQLP ]D XSUDYOMDQMH SURMHNWLPD 1D NUDMX UD]JRYRI
UD]PLAOMDQMD LQWHUYMXLUDQL GDMX ]DNOMXpQD PLAOMHQM]I

6XJRYRUQLFLPD VX SRVWDYOMHQD SLWDQMD SUHPD REUDVEFX
GD VX X UD]JJRYRULPD VXGMHORYDOL L VWUDQL VWUXpQMDFL

6YL UD]JJRYRUL L RGJRYRUL QD SRVWDYOMHQD SLWDQMD VX DC
X UD]OLpLWLP DOL FLOMDQLP SRGUXpMLPD ]JDELOMHAHQL 1D
X]JHWL NDR RVQRYD ]D DQDOL]X L XVSRUHGEX V REJLURP QD FL
UD]PLAOMDQMD SULXDQD@WIUXNXWDEOLFL
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$QDOL]JLUDMXiuUL UD]JJRYRUH QD ]DGDQX WHPX X VOXpDMX GYD
SLWDQMX NXOWXUROR&GNRJ VDVWDYD L] UD]JJRYRUD VX L]JYXpH
NRMH VX VXJRYRUQLFL VPDWUDOL ELWQLP ]D UHDOL]DFLMX
SURMHNDWD XRSuUH

6WUXNWXULUDQMHP QDM]DQLPOMLYLMLK SRMPRYD L RGJRYR
SURMHNWQRJ WLPD X VPLVOX XVSRUHGEH GYD SURMHNWD

8SUDYOMDQMH SURMHNWLPD

2ED SURPDWUDQD VNXSD GLRQLND SURMHNDWD VX X XYRGQRI
YLYHQMD VDPRJ SURFHVD 8SUDYOMDQMD SURMHNWLPD 8 Wi
RPHNLYDQL RGJRYRUL JERJ VOLPQRVWL X JRGLQDPD LVNXV\
RGJRYRUL VX XJODYQRP ELOL VOLpPpQL ,VSLWDQLFL REMH VNX
SRVHEQR LVWDNQXOL L SRWHQFLUDOL SODQLUDQMH L NRQWU
EXGAHWD NYDOLWHWH L XSUDYOMDQMD OMXGLPD NDR QDM
XRPHQD MH UDJOLND X SRJOHGX YUHPHQD

,DNR VX LVSLWDQLFL RSUHQLWR GHILQLUDOL FLOMHYH RG NRNM
SUHWKRGQR VSRPHQXWH VDPR WUL LVSLWDQLND VX SRVE
pLPEHQLN NRMHJ MH SRWUHEQR UD]JPRWULWL 6YD WUL LV
PXOWLNXOWXUDOQRP RNUXaHQMX

7DNR MHGDQ RG LVSLWDQLND L] SBURMHNWD $ L PXOWLNXOW X
9RYHQMD SURMHNWD VOLMHGHUH

s8SUDYOMDQMH SURMHNWLPD MH VNXS DNWLYQRVWL X
GRYUGHQMH SURMHNWD X |]DGDQR YULMHPH XQXWDU
XYDaDYDMXiuL SRWUHEH 1DUXpLWHOMD XVOXJH SURSL
SURMHNWQLK?® GLRQLNXRGLWHOM SURMHNWD JRGI
PHYyXQDURGQRJ LVNXVWYD QD LQIUDVWUXNWXUQLP SURI!I

HQJ %XGJHW SURUDpPXQ
HQJ 3URMHFW VWDNHKROGHU GLRQLN SURMHNWD



IDVXSURW LVWRP LVWDNQXW UH VH RGJRYRU MHGQRJ RG VX(
KRPRIJHQRP NXOWXURORANRP RNUX&AHQMX D NRML GHILQLUD 9

S.RRUGLQDFLMD WLPD XSUDYOMDQMH OMXGLPD SULMI
YULMHPH L RVWDOHODMMXWYRAAHQMHU JRGLQD LVNXYV
LQIUDVWUXNWXUQLP SURMHNWLPD EH] PHYXQDURGQRJ L
AHOMH]QLFL

8NROLNR VH GHWDOMQLMH DQDOL]JLUD XpHVWDORVW LVWDNDQ
VXGLRQLFL SURMHNWD $ GDMX NRQNUHWDQ L XUDYQRWH&HQ
WUR&NX YUHPHQX L OMXGLPD GRN VH NRG LVSLWDQLND L] 3
WUR&NX OMXGLPD L NRQWUROL .RG QMLK QLMH J]QDpDMQR NR

5D]J]OLNH X RYLP RGJRYRULPD XSXuXMX X NRQNUHWQLP VOXpDN
dLUL GHWDOMQLML L YLAH XUDYQRWHAHQL X VKYDUDQMX VYLK
%

8 VNODGX V WLP PRAH VH XRpLWL NDNR VX VXGLRQLFL 3URMHN\
L] DKWMHYD X SURYRYyHQMX WDNYRJ SURMHNWD

6XNODGQR LJUHPpHQRP QDYHVW UH VH pLQMHQLFD NDNR VH X V
$ LIYRGL SUHPD XWYUYyHQRP SODQX X] EODJX SUHGQRVW X RG
SBURMHNW % VH X LVWRP WUHQXWNX L]YRGL VD ]QDWQLP NDaaQl

S8RpOMLYR MH GD X RYRP GLMHOX VYLMHVW R YUHPHQX QLMH ]

2YD SRMDYD VH PRaH GLMHORP SRMDVQLWL NDNR VXGLRQLFL
PHYXQDURGQLP L LVWRYUHPHQR PXOWLNXOWXUDOQLP RNUXaH
VYLP DVSHNWLPD SURMHNWD 6 GUXJH VWUDQH QD 3URMHN
KRPRIJHQRVWL WLPD NUR] XSUDYOMDQMH OMXGLPD X] NRQWUR

9DOMD QDSRPHQXWL NDNR VX VXJRYRUQLFL 3URMHNWD % X RY
X VYRMLP RGJRYRULPD L UD]J]PLAOMDQMLPD X RGQRVX QD VXJF
IDPMHUXMH ]QDpDMQD aLULQD X SRIJOHGX VXGLRQLND L] PXOW
RQH L] RNUXAHQMD KRPRJHQH NXOWXUH NRMD GRPLQLUD QD 3
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7R QH PRUD ]QDpLWL QXAaQR NDNR VX VXGLRQLFL V SURMHNWI
ELWL 4LURNL X VYRMLP SRJOHGLPD DOL SULVXVWYR MHGQD
UD]PLAOMDQMD PRaH ELWL UD]JORJ LIRVWDQND SRWUHEH ]D GF
LOQOMLKRYLK FLOMHYD

8VSMHK SURMHNWD
'DOMQMD UDVSUDYD DQDOL]JLUD a8WR L QD NRML QDpLQ XWMH
SUHGQRVWL L QHGRVWDWNH NRMH VX VXJRYRUQLFL LVWDNQ X
KRPRJHQRP RNUXaHQMX

8VSRUHGERP UD]JRYRUD L LVND]DQLK UD]JPLAOMDQMD VXJRYRL
XWMHpH QD XVSMHK SURMHNWD PR&H VH ]DPLMHWLWL NDNR M
MDYOMDMX L XWMHpX SR PLAOMHQMX VXJRYRUQLND QD UHI
SURMHNWX QHJR &4WR MH WR VOXpDM NRG NXOWXURORANL KRP

.DNR MH SULND]DWR XKYWDEOEELY PXOWLNXOWXUDOQRJ SURMH!
UD]J]OLpLWLK SUREOHPD L ]1QDpDMNL NRML XWMHpPpX QD XVSMHEK
SUREOHPH L |QDpDMNH VXJRYRUQLFL VX R]QDpLOL NDR ELWQH

1D PXOWLNXOWXUDOQRP SURMHNWX ]D XVSMHK 3URMHNWD $ R
NXOWXUDPD L UDJ]OLpLWLP HWQLpPQRVWLPD 2YR VH X SUYRP U
UD]JOLND L]JPHYyX GLRQLND SURMHNWD SURL]DAOLK L] NXOWXUR

8 NXOWXURORANL KRPRJHQRP SURMHNWX RYH JQDpDMNH VXJR
LVWLK SUHSR]J]QDWH &4WR pLQL UDJOLNX X SURPDWUDQRP SRGL

1DGDOMH SURPDWUDMXiL SRWUHEQR LVNXVWYR X VOLpPpQLP

PXOWLNXOWXUDOQRJ SURMHNWD QDYHOL YDAQRVW SR]QDYDQ
SURMHNWX ]DWLP JHQHUDOQR LVNXVWYR X VOLpQLP SURMHNMW
UDG

IDVXSURW L]QHVHQRP X LVWRP SURPDWUDQRP SRGUXpMX X
SURMHNWD LVWDNQXWD MH X QDMYHUHP GLMHOX YDaQRVW WL

7LPVNL UDG MH X RGJRYRULPD SULND]DQ MHGQDNR ELWDQ VY
NRMHP SURMHNWX SULSDGDOL

00



.DGD VH uD]PDWUDMX NDUDNWHULVWLNH L YULMHGQRVWL NRM
NXOWXUROR&GNL KRPRJHQRJ SURMHNWD LVND]DOL VX SRYHuUDQ
SRVWL]DQMX HILNDVQRVWL 1DVXSURW WRPH QD PXOWLNXO
VSRPHQXWH DOL LP MH GDW PDQML ]QDpDM X VPLVOX GDYDQM

.DGD VH SURPDWUD SROR&DM VDPH NRPSDQLMH L QMH]LQH

PXOWLNXOWXUDOQRP RNUXaHQMX WDGD VX SRGUXpMD NRMLP
DQJDALUDWL ]J]QDWQR dLUD RG RQLK X NXOWXURORANL KRPRJH
UDYQRPMHUDQ VSHNWDU SUREOHPD X PXOWLNXOWXUQRP RNU>

SRVHEQD SR]JRUQRVW WUHED ELWL SRVYHUHQD REUD]RYDQMX
VHOHNFLML ]DSRVOHQLND X] RGUADYDQMH SURJUDPD WUHQLQJ
RNUXAaHQMLPD

IDVXSURW WRPX X NXOWXURORANL KRPRJHQRP RNUXAHQMX IR
L GLVWDQFLUDQMH RG SULVQRJ RGQRVD V GLRQLFLPD SURMH
NDR MHGDQ RG QDMYHULK L]YRUD SRWHQFLMDOQLK SUREOHPD
RGQRVD L]PHYyX GLRQLND SURMHNWD XQXWDU KRPRJHQH NXOW

1D WDM VH QDpLQ SUHPD VXJRYRUQLFLPD VWYDUD RSDVQRVYV
IRUPLUDQRM LQWHUHVQRM JUXSL D PDQMH SUHPD UH]XOWDW)

S.RPSDQLMD PRUD ELWL GLVWDQFLUDQD RG 3URMHNWQ
RGUHYHQMD ,VNOMXpLYL IRNXV BPRWDIOIDNIQQD FLOMX L
LQAHQMHU JRGLQD LVNXVWYD X LQIUDVWUXNWXUQLP
PHYyXQDURGQR LVNXVWYR

(TIHNWL NXOWXUQLK UDJOLpLWRVWL
SURPDWUDMXUL HIHNWH NXOWXUQLK UD]J]OLPpLWRVWL RGQRVQF
XWMHFDML NRML VH MDYOMDMX X SRGUXpMX XSUDYOMDQMD OMN
UL]JLFLPD WH SUHJRYRULPD 7LMHNRP SURYHGHQLK LQWHUY M X
PXOWLNXOWXUDOQLP SURMHNWLPD WH NRML SDUWLFLSLUDM X
HIHNDWD X SRGUXpMX XSUDYOMDQMD OMXGVNLP UHVXUVLPD R
SURMHNWD SURMHNWD %



.RG VXGLRQLND V 3URMHNWD $ SRQRYQR MH SRND]DQD L]JUD3&
GUXJLK NXOWXUD ]DWLP NXOWXUH RVREOMD 6XJRYRUQLFL
PXOWLNXOWXUDOQLK SURMHNDWD YUOR YDAaQR SRVYHWLWL SR
NRML UH LPDWL VSRVREQRVW SULKYDUDQMD UD]JOLPLWLK NX¢
GUXJDpLMLP 6XGLRQLFL SUHPD QMLPD WUHEDMX ELWL ]QDpDN
UD]JOLpLWRP 1DJODADYDMX NDNR MH WDNDY SULVWXS MHGQD
VWUXNWXUH SURMHNDWD =D QMLK QLMH QHYDAaQD SRND]DQD
RQH LVND]DQH NRG VXJRYRUQLND V KRPRJHQRJ NXOWXUQRJ S

1DGDOMH VXJRYRUQLFL V 3URMHNWD $ L] PXOWLNXOWXUDO
GHWDOMQR VSHFLILFLUDMX GREQX VWUXNWXUX PXOWLNXOWX
GHILQLUDOL VDVWDY NRPELQLUDQ RG VWDULMHJ L LVNXVQLM
LIGUAOMLYLMHJ VUHGQMHJ PHQDGAPHQWD NDR L]YU&GQH NRPSF

7DNRyYyHU V REJLURP QD GRVDGDaAQMH PHYyXQDURGQR LVNXVW
LVNXVWYR X SURMHNWLPD JGMH VH ]QDpDMQR PLMH&GDMX NXO\
$ LPDMX YUOR MDVQH a8HOMH L RGUHGQLFH V NRMLP EL NXOWX

1HULMHWNR MH QDYRYHQR L NRJD EL DQJDALUDOL ]D SRMHGL
'"UXJLP ULMHpLPD LVND]DOL VX LVWRYUHPHQR aLULQX L SUHFL
NDNR QDMEROMH VWUXNWXULUDWL PXOWLNXOWXUDOQL WLP
VLQHUJLMVNLP GMHORYDQMHP UD]JOLpPpLWRVWL

7RPH X SULORJ QDYRGL VH LIMDYD MHGQRJ RG VXJRYRUQLND
GREQX VWUXNWXUD SUHIHULUD

S30HQDG&aPHQW ]D XJRYRUH NRPHUFLMDOX L WHKQLpPNX &
DPHULpPpNL VXVWDY L]JYRYHQMH VD VWUDQLP L NYDOLWE
RVREOMHP =~ 0 % OHQDGA&HU ]D RVLJIJXUDQMH L NRQWL
JRGLQD LVNXVWYD QD LQIUDVWUXNWXUQLP SURMHI
PHYyXQDURGQR LVNXVWYR



1IDVXSURW VXJRYRUQLFLPD V 3URMHNWD $ VXJRYRUQLFL L] I
VYRMLP GRJRYRULPD VX YUOR RSUHQLWL X SRJOHGX |QDpDMI
UHVXUVD XWMHpX QD XVSMHK SURMHNWD =D QMLK VH JODYQL
NRMD MH LIGYRMHQD NDR GRPLQDQWQD D WR MH XpLQNRYLWR
VXJRYRUQLND V KRPRJHQR NXOWXUDOQRJ SURMHNWD QLVX ]DI
XRSiH J[DPLMHUHQH 2YD pLQMHQLFD XSXiXMH QD PRJXiL JDNO
NXOWXURORANL KRPRJHQRP SURMHNWX IRNXVLUDQL QD PDQ
WHKQLpNH QDUDYL WH LP RVWDOD SRGUXpMD QLVX PQRJR LC
WUHEDMX ]DQHPDULWL L QD WDNR NXOWXURORANL VWUXNWXU
RGQRVL QD SURMHNWX QLVX ]QDpDMQR LVWDNQXWL NDR ELWQ
SULVXWQRVW VDPR MHGQH NXOWXUH NDR SUHGQRVW L GREUR
NRMH VDPR SR VHEL QDPHiH ]D QMLK NDNR LVWLpX RNROLQX

6XJRYRUQLFL V 3URMHNWD $ WDNRYyHU L RYGMH LVND]XMX YLVF
QD UD]JYRM SURMHNWD QDJOD&aDYDMXuL SRWUHEX ]D SRYHuUDQL
HQHUJLMH X XSUDYOMDQMH OMXGVNLP UHVXUVLPD

.DGD MH ULMHpPp R HIHNWLPD UD]JOLPLWR NXOWXURORANL VWUX
]JDQLPOMLYR ]DSDADQMH X SRGUXpMX XSUDYOMDQMD J]QDQMHF
RGUDADYD QD SRGUXpMH ]QDQMD

,] UD]JJRYRUD VD VXJRYRUQLFLPD ]JDELOMH&AHQR MH NDNR VX
LVWRYUHPHQR LPDMX L LVNXVWYR X GUXJLP PXOWLNXOWXU
MHGQRJODVQL

BUHPD QMLPD QD SURMHNWLPD X PXOWLNXOWXUDOQRP RNUXa
NRMHP UDGH YUOR MH L]JUDaHQR XpHQMH L XVYDMDQMH QRYLE
QMLKRYD VWHPHQD LVNXVWYD L SUDNVH WH SURIHVLRQDOQL W
X WRP VPLVOX VX LVNOMXpLYR SR]JLWLYQH SULURGH

IDVXSURW QDYHGHQRP NRG VXJRYRUQLND V NXOWXUQR KRF
JRWRYR GD QLVX VSRPHQXWH UDJPMHQD XVYDMDQMH ]JQDQMD



IMLKRYL RGJRYRUL X RYRP SRGUXpMX QLVX ]DELOMHA&HQL
XVWDOMHQRVW L DXWRPDWL]DP X SRQDADQMX WDNYLK SURMHI

OR4H VH WR ]DPLMHWLWL L X VYMHVQRVWL PXOWLNXOWXUDOQ
SRVORYQLK PHWRGD aWR NRG VNXSLQH L] KRPRJHQH VUHGLQH

.DR pHVW L ELWDQ HIHNW NRML VH MDYOMD QD DQDOL]LUDQRI
NRPXQLNDFLMD 6XJRYRUQLFL VX VH pHVWR GRWLFDOL RYH SU|
SR]QDYDQMD L ]QDQMD MH]LND ]DWLP UD]JOLPLWR WXPDpHQMH
7R ]QDpDMQR XVSRUDYD GLQDPLPQRVW SURWRND LQIRUPDFLMLE
SRYHUDQ DQJD&PDQ L XODJDQMH HQHUJLMH X SRVWL]DQMX ]DG
VX VXJRYRUQLFL YUOR VYMHVQL RYH RWHADYDMXiH RNROQRY
SURL]JOD]H L] RYRJD QD PLQLPXP ,VSLWDQLFL 3URMHNWD % QL
QLWL VX LVWRJD ELOL VYMHVQL NDR PRJXiUL X VOXpDMX PLMH3

SBURMHNW $ ]JERJ RWHADQH NRPXQLNDFLMH ELOMHAL L SRYHU
WLMHNRP SRVORYQLK SURFHVD WH X XSUDYOMDQMX UL]JLFLPD
JRYRUL R NRPXQLNDFLML YDaQR MH RYGMH QDSRPHQXWL G
RSUHQLWR D QH VDPR YHUEDOQR

BUHGQRVWL NXOWXUQLK UD]JOLPLWRVWL L KRPRJHQRYV
.RG SUHGQRVWL NXOWXUQLK UDJOLND VXJRYRUQLFL V 3URMHI
1IDYHGHQD MH VSR]QDMD XVYDMDQMH L SULPMHQD QRYLK
NRPSOHPHQWDUQRVWL 1DLPH YHULQD VXJRYRUQLND VPDWULI
YUVWX SURMHNWD VSR]QDWL SUDYH UD]JOLNH GHWHNWLUDWI
SULPLMHQLWL QD NRPSOHPHQWDUDQ QDpLQ

.RQNUHWQR QD 3URMHNWX $ VH WR PR&H SUHPD VXJRYRU
KLMHUDUKLMVNRP SRQDa@DQMX LVWRPQMDPNH NXOWXUH X] QHF
MDVDQ NUDMQML FLOM QD NRML VH NRPSOHPHQWDUQR QI
VUHGQMRHXURSVND NXOWXUD NRMD VH RVODQMD X PQRJRPH C

.DR SRVOMHGLFX LVWL VXJRYRUQLFL QDYRGH NYDOLWHWQL
SRVWLIQXWX NYDOLWHWX QDNRQ &@&WR VH SUHPRVWH NRPXQLN



.RG NXOWXUQR KRPRIJHQRJ 3BURMHNWD % VXJRYRUQLFL NDR SU
WH YUOR LJUD&A&HQX SULVQRVW L]JPHYyX VXGLRQLND 3URMHNW
]JDELOMHAHQ EURM VXNRED L QHVSRUD]XPD LVWLpX VXJRYRUQ

.DR LOXVWUDFLMD SUHWKRGQR LJUHpHQRJ LVWLPpH VH RGJRYR
awR ]D QMHJD SUHGVWDYOMD SUHGQRVW KRPRJHQRJ NXOWXUC

3 VNOMXpPLYR QHSRVWRM® Q@M HI OIBIYIQLQ HQEBIQIMMHHWUH JRGLQE
LVNXVWYD X LQIUDVWUXNWXUQLP SURMHNWLPD XNOMXpXM

IHGRVWDWFL NXOWXUQLK UD]JOLpLWRVWL L KRPRJHQR
5SDVSUDYOMDMXuL R QHGRVWDWFLPD QD SURMHNWX VXJRYRU!
JODYQLK SUREOHPD 3ULMH VYHJD VX WR MH]LPpQH EDULMHUH 1
QHVSRUD]XPH XNOMXpXMXuL L VXNREH

-HGQDNR NDR L X SRGUXpMX SUHGQRVWL PXOWLNXOWXUDOQL
QHGRVWDWDND NRMH MH SRWUHEQR X]J]HWL X RE]JLU L NRMLPD
]JDELOMHAHQH UD]OLpLWH UDGQH L AaLYRWQH QDYLNH L RpHN
SDAOMLYRVW SUL NRRUGLQLUDQMX DNWLYQRVWL L pODQRYD
PXOWLNXOWXUDOQRP RNUXaHQMX NDR L YDAQRVW QHGRVWDW
X WLPVNRP UDGX NRML ]DKWLMHYD YHUL DQJDAaPDQ SULODJRG
X GRQR&AHQMH RGOXND L XSUDYOMDQMH SURMHNWRP

1DGDOMH VXJRYRUQLFL QDYRGH QHDGHNYDWQR SRVWXSDQMH
VPDQMHQRP XpLQNRYLWRVWL L SURGXNWLYQRVWL QD SURMHL
IXQNFLRQLUDQMX SURMHNWQRJ WLPD R]QDpHQH VX SUHGUDYV
SRQD&DQMH NRMH VH SUHPD RVREQRP WXPDPHQMX GRALYOMI

IDVXSURW 3URMHNWX $ VXJRYRUQLFL QD KRPRJHQR VWUXN
NXOWXUH VORAQL VX RNR QHGRVWDWDND 7R VX SUHPD QMLPD
SURMHNWD ]J]ERJ GREURJ PHYyXVREQRJ SR]QDYDQMD L SULSDGQ
GLUHNWQR XWMHpH QD XSUDYOMDQMH SURMHNWD -HGDQ RG U
KRPRJHQD JUXSD XVSRVWDYOMD XQDSULMHG RGUHYHQX UD]LQ
SURPLMHQLWL JERJ SULVQRVWL L HPSDWLMH

(@)
-



=DQLPOMLYR MH GD VX VXJRYRUQLFL LVND]DOL VYMHVQRVW NL
NDR UHDOQX PRJXUQRVW GD EL X] LVWH XYMHWH SURMHNW L
NXOWXUQR UD]J]QROLNR VDVWDYOMHQ

,VWDNQXW 0uH VH RGJRYRU VXJRYRUQLND V 3URMHNWD % QD >
VYHJD X SRIJIOHGX YUHPHQVNH GLQDPLNH

33URMHNW NDVQL .DGD EL ELR PXOWLNXOWXUDOQL P|
EDODQVBWURMHNW ELR 2V RIBHWGIOMLIRIEGE R YD

LVNXVWYD X LQIUDVWUXNWXUQLP SURMHNWLPD XNOM
LVNXVWYR

6XNODGQR LVND]DQRP RGIJRYRUX YHULQD VXJRYRUQLND V 3URN
GD EL ELR XVSMHADQ X SRVWL]DQMX FLOMHYD PRUD GUAaDW!|
SURMHNWD NDNR SUHYHOLND EOLVNRVW L HPSDWLMD QH EL
XVSMHK SURMHNWD

8NROLNR VH SDAOMLYLMH SURPRWUH UD]PLAOMDQMD L QDYR
QHGRVWDWNH SRVWRMDQMD RGQRVQR QHSRVWRMDQMD PLM
IDPLMHWLWL NDNR VX L]YRUL SUHGQRVWL YHOLNLP GLMHORP 1

7DNR NRG PXOWLNXOWXUDOQRJ SURMHNWD PLMHGDQMH NXOW
NRPSOHPHQWDUQRVWL L LQRYDWLYQRVWL WH QRYLK SRVOR)
PQRJLK SRWHQFLMDOQLK VXNRED QHVSRUD]XPD L OR&@H NRF
SRWUHEDQ SRYHUDQ WUXG DQJDA&PDQ L YULMHPH NDNR EL VH I
FLOMX

6 GUXJH VWUDQH QD KRPRJHQR NXOWXUQRP SURMHNWX S
NRPXQLNDFLMD L SULVQRVW ]JERJ SULSDGQRVWL LVWRP NXO
SUHGVWDYOMD L QHGRVWDWDN WH SRWHQFLMDOQL SUREOH
GLVWDQFLUDQMH RG QHIRUPDOQH EOLVNRVWL NRMD XWMHpH (
WUDAaL SRYHUDQ DQJD&PDQ L HQHUJLMX X RGUaADYDQMX LVSUL
FLOMHYD

OLVOL VH QD EDODQVLUDQMH X RGQRVLPD L]PHyX SULSDGQLND UD]OLpLWI



XOWXUQR KRPRJHQL SURMHNWL VX pHVWR RG VWUDQH VXJR
XQDSULMHG RGUHYHQL MHU VX YHU GREUR SR]QDWH L XVWDO
UHDOL]JLUDMX SRJRWRYR XNROLNR MH VWUDWHJLMD NRPSDQL

,VWR WDNR NDR SRVOMHGLFD QDYHGHQRJ NDR UH]XOWDW
PRWLYLUDQRVWL XQXWDU WDNYRJ NXOWXUQR KRPRJHQRJ SL
QDYHGHQRP LVWDNQXW UtUH VH MHGDQ RG RGJRYRUD VXJRYRU
SBURMHNWX % NDR pODQ YL&HJ PHQDGAPHQWD SRGX]HUD D NR|
VYRMRM VWUXNWXUL

$1DMYHUL QHGRVWDWDN MH VYDNDNR VODED PRWLYLUI
UH]XOWLUD LIRVWDQNRP UD]JYRMD WLK pODQRYD WLPD 1
WLPRYL WH&G&NR PRJX SURYHVWL [DKWMHYQH SURMHNWH
YRYHQD GREURP VWUDWHJILMRP =D WDNYH SURMHNWH ¢
SXQR 4aLULK SRJOHGD L PXOWLGLVFLSOLQDUQR RULMHQ\

EH] NXOWXUQLK UD]J]OLpLWRVWL WR QHPDMX 3 '3 Y F
JRGLQD LVNXVWYD X LQIUDVWUXNWXUQL SURMHNWLPD X
LVNXVWYR

9RGLWHOM SURMHNWD
.DNR EL VH SUHWKRGQR VSRPHQXWH UD]JOLNH SUHGQRVWL L
VYHPX NOMXpQX XORJX LPD 9RGLWHOM SURMHNWD 5DVSU
NDUDNWHULVWLNDPD NRMH EL VWRJD 9RGLWHOM SURMHNWD
VXJODVQL RNR SRVMHGRYDQMD PHYyXQDURGQRJ LVNXVWYD W
UD]XPLMHYDQMX UD]JOLpLWLK YULMHGQRVWL NRMH GUXJH NXO

6 GUXJH VWUDQH VXJRYRUQLFL V 3URMHNWD % VX VXJODVQL N
XORALWL GRGDWQH QDSRUH GD |DGUAL QHSULVWUDQRVW L RC
XJURAHQD SULOLPQR GREULP SR]QDYDQMHP L SULVQLP PHYXOM
RPHNLYDQMLPD NRMD L] WDNYLK RGQRVD SURL]JOD]H

=D NUDM UDVSUDYH WRPX X SULORJ QDYRGL VH RGJRYRU I
NDUDNWHULVWLND YRGLWHOMD SURMHNWD QD NXOWXURORANL



SORGLWHOM SURMHNWD PRUD EDODQVLUDWL YUOR YMHaW
L SURIHVLRQDOLIeDYQL LQaHQMHU JRGLQD LVNXV'
LQIUDVWUXNWXUQLP SURMHNWLPD EH] PHYXQDURGQRJ L
AHOMH]QLFL

=DNOMXpQR LVWDNQXW UH VH [DQLPOMLY RGJRYRU VXJRYRUQ
VYRMHP YLYHQMX RSLVXMH YRGLWHOMD SURMHNWD

32Q VYRMLP SULPMHURP WUHED SRND]JLYDWL LVSUDY
]IDSRVOHQLFLPD 1DGDOMH YRGLWHOM SURMHNWD WL
IDVWXSOMHQRVWL VYLK NXOWXURORANLK VNXSLQD X
SRVHEQRVWLPD LVWLK MHU QD WDM QDpLQ PRAH EROMH
YRGLWHOM SURMHNWD JRGLQH PHYyXQDURGQRJ
LQIUDVWUXNWXUQLP SURMHNWLPD

2JUDQLpHQMD LVWUDALYDpNH PHWRGRORJLMH
SBULOLNRP LJUDGH =DYUAGQRJ UDGD NRULAWHQH VX NRPELQLUDC
MH WR NRPSDUDWLYQD PHWRGD SULPLMHQMHQD X DQDOL]JL VC
NYDOLWDWLYQH DQDOL]H SURYHGHQLK SROXVWUXNWXULUDQL
NRML VX DNWLYQL VXGLRQLFL SURPDWUDQLK SURMHNDWD

SBULOLNRP PHWRGH LQWHUYMXD SULVXWQD VX RJUDQLpHQMD X
VXIJRYRUQLND X SRIJIOHGX LVNXVWYD D awR VH RVRELWR RGQF
1D PXOWLNXOWXUDOQRP SURMHNWX JRWRYR VYL VXGLRQLFL L
WLPH L PXOWLNXOWXUDOQR LVNXVWYR X UDGX QD SURMHNWLEF

OHWRGD SROXVWUXNWXULUDQRJ LQWHUYMXD VYRMD RJUDQLpF
VXJRYRUQLND X QMLKRYLP UD]JPLAOMDQMLPD D X QHNLP VO
VXJRYRUQLND SD VH UD]JJRYRUL SURYRGH L QD GDOMLQX &w
GRVWXSQLK UD]PLAOMDQMD L RGJRYRUD VXJRYRUQLND NYDO
VDPRP DXWRUX L SURFMHQL WHPHOMHP QMHJRYD LVNXVWYD

1HRYLVQR R QDYHGHQRP X LQWHUYMXLPD VX R]QDpPpHQL QDM
JUXSLUDQL L GHWDOMQLMH DQDOL]JLUDQL NUR] GRGDWQD SRW:
VH RGQRVL L QD SRVWLJQXWL NRQWHNVW UD]JJRYRUD NRML RY

(@)
=1}



7DNR VYDNL VXJRYRUQLN VWDYOMD IRNXV QD SRGUXpPpMH VYRJ
SURMHNWD L L] WRJD NXWD GDMH VYRMD UD]JPLAOMDQMD WH M
QDPLQ LJUHPHQR XWMHpPH QD SURPDWUDQX WHPX 5DGD

2VLP LQWHUYMXD NRULAWHQH VX PHWRGH DQDOL]JH SRMHGLC
PXOWLNXOWXUDOQRP RNUX&AHQMX PHWRGD NRPSLODFLMH UD]
X ubD]pPLaoMDQMX L XVPMHUHQMX N FLOMX SURYHGHQRJ LVV
SURPDWUDQH SUREOHPDWLNH V FLOMHP XYRGD L SULEOLADYD

,DNR VX QDYHGHQH PHWRGH SULPLMHQMHQH QD &LURN EURM
SURMHNDWD X VYLMHWX SUL L]JUDGL RYRJ LVWUDA&LYDQMD QD
QD SURPDWUDQRP WUAL&W X

=ERJ YUHPHQVNRJ RIJUDQLpHQMD NDR L RJUDQLPpHQMD VXGLRQ!
PHWRGH QLVX ELOH SULPMHQMLYH X IDPMHWQRM PMHUL



=$./-8y%.
7HPHOMHP L]IQHVHQH DQDOL]JH L RSLVD SRVWRMHULK VOXpDN
REMDYOMHQLK UDGRYD pODQDND NQMLJD WH JERUQLND UDGF
PR&H VH ][DNOMXpLWL NDNR MH VYHSULVXWDQ SURFHV &dLUHQ
VXVWDYD QD VYMHWVNRM UD]JLQL 7DNDY SURFHV ]D UH]XC(
PXOWLNXOWXUDOQRP RNUXAHQMX NDR MHGQX RG RVQRYQLK R

7DM SURFHVY SUHGVWDYOMD JOREDOL]DFLMX WH UH]XOWLUD U
RNUXAHQMX V RE]JLURP GD VYDND JRVSRGDUVND DNWLYQRVW
JUDQLFD L SUL GMHORYDQMX X JHRJUDIVNRP SRGUXpMX GUXJ
NXOWXUD =D WDNDY SURFHV L YRYHQMH SURMHNDWD X PXOWL
]QDpDMNH QDVXSURW RVQRYQLP SUHWSRVWDYNDPD R YRYHQ
UD]XPLMHYDQMH JOREDOL]DFLMH *OREDOL]DFLMD MH VWRJD
SURPDWUDQ NUR] SURWHN YUHPHQD L UH]XOWLUD SURPMHQRP
GLULJLUDMXuL SRWSXQH QRYH QRUPH X SRVORYDQMX WDNRYI
WDNR UH]XOWLUD EURMQLP PXOWLNXOWXUDOQLP SURMHNWLPI
R NXOWXUROR&GNRP VDVWDYX SURMHNWQLK WLPRYD L RNUXAaHC

,VND]DQRP DQDOL]JRP L SULND]DQLP UD]PDWUDQMLPD LVSXQMH
L SULND]DWL SRYH]DQRVW L SULVXWQRVWL UD]JOLPpLWLK NXOW.
SURMHNWD NUR] DQDOL]X JOREDOL]DFLMH NDR SURFHVD L

SRVORYDQMD SXWHP SURMHNWQRJ PHQDGAPHQWD X PXOWLNXC

1DGDOMH WHPHOMHP SURYHGHQLK SROXVWUXNWXULUDQLK 1
SURILOD L LVNXVWDYD WH DQDOL]RP QMLKRYLK UD]JPLAOMDRQI
IDNOMXpLWL NDNR SRVWRML UD]OLpLWD VYLMHVW R UHDOL]DF
SURMHNWQRJ WLPD RGQRVQR RNUXAHQMD X NRMHP VH RGYLM

‘RN PXOWLNXOWXUDOQL SURMHNW X VYDNRP VPLVOX SUHGVWD
XOR4AHQH HQHUJLMH X VYODGDYDQMH UD]JOLND SR SLWDQMX O
]QDWQR ODNAL MH SULVWXS X YRYHQMX SURMHNWD X NXOWXUC(

'DNOH L] QDYHGHQRJ VH WHPHOMHP UDVSUDYH PR&H ]DNOM)>
SRVWLIQXWL UH]XOWDWL PXOWLNXOWXUDOQRJ SURMHNWD ]QLEL
KRPRJHQL SURMHNW X] LVWH RVWDOH XYMHWH



.DNR MH NRG KRPRJHQRJ SURMHNWD GRVWD WRJD XQDSULMHG
MH GHWHNWLUDQL WUXG XOR&HQ X UHDOL]DFLMX SURMHNWD V

IDVXSURW WRPH PXOWLNXOWXUDOQL SURMHNW ]JDKWLMHYD S
RWYRUHQLK SLWDQMD RVRELWR X SRpHWNX DOL WLPH QD N
SUREOHPL VDJOHGDYDMX ]QDWQR &@LUH RG VDPLK SRpHWDND
NXOWXUQL SURMHNW 6WRJD PLMHGaDQMH NXOWXUD QD SURMHI
XWMHFDM L SUHGVWDYOMD SUHGQRVW WH GDMH SR]JLWLYQH
PLMHADQMH NXOWXUD QLMH ]DPLMHUHQR 7TDNRYyHU X XYMH'
SRWHQFLMDO ]D VWYDUDQMH SR]JLWLYQRJ QDWMHFDQMD XNR
WHPHOML LVNOMXpPpLYR QD VSRVREQRVWL L UH]XOWDWLPD =D
X WUHQXWNX DQDOL]H SRND]XMH |]QDWQR EROMH UH]XOWDWH
NRML VH RGYLMD X KRPRJHQRP NXOWXUQRP RNUXaHQMX 5D]
LIPHYyX NXOWXUROR&GNH VWUXNWXUH SURMHNWQRJ WLPD L RVW

SUHWKRGQR QDYHGHQLP LVSXQMHQ MH GUXJL FLOM 5DGD D
VYRMRP SULVXWQR&UX SUHGVWDYOMDMX ]QDpDMDQ pLPEHQLN
FLOMHYD WH X SURPDWUDQRP LVWUDALYDQMX SUHGVWDYOMD

=DNOMXpQR SRND]DQD MH SRWUHED XYDADYDQMD UD]OLpPLWR\
QMHJRYX RNUXaAaHQMX X NRMHP VH UHDOL]JLUD WDNR L X VDPR
EROMHJ SRVORYDQMD WUHED SURYRGLWL SROLWLNX DGDSWD
XYDADYDQMX L SRAWLYDQMX

,VWR WDNR SRWUHEQR MH QMHJRYDWL RWYRUHQRVW SUHPD U
WH RWYRUHQRVW SUHPD SULPMHQL QDMEROMLK L LVWRYUHPH
SRYHUDQX PRIXUQRVW XVSMHKD 8NUDWNR ]|]D SURMHNWQL
RNUXa8HQMX SRWUHEQR MH ELWL RWYRUHQ SUHPD GUXJDpLM
VSUHPQRVW QD SRYHUDQR SRpHWQR XODJDQMH HQHUJLMH L Y/
RPpHNLYDWL L EROML UH]XOWDWL X] UDFLRQDOQR L SURIHVL
UHVXUVLPD

6YLPH LIQHVHQLP LVSXQMHQ MH L WUHUL FLOM 5DGD D WR MH
SURMHNWRP X PXOWLNXOWXUDOQRP RNUXaAHQMX

(@)
(@)
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$DOWRQHQ . -DDNNR . L 7XRPDV 2 L6WDNHKROGHU VD
,QWHUQDWLRQDO -RXUQDO RI 3URMHFW ODQDJHPHQW

$1]DOXU 0 57KHRU\ DQG 5HVHDUFK LQ &RDIOREW BGDOQBIHRHQW

$YUXFK . %ODFN 3 : L 6FLP&FRGDOLFW 5HVUROXWLRQ &URVYV
SHUVSHEWYWS\RUW &7 3UDHJHU

$\FDQ = 1 .DQXQJR 5 L OHQBERIPWLRQV DQG ODQDJHPHQW L
&URVV &XOWXURQGRRQVBBIW 3XEOLFDWLRQV

%LQGHU - HM7KH JOREDO SURMHFW PDQDJHPHQW IUDPHZR
FROODERUDWLRQ DQG PDQDJHPHQW DFURVYV ERUGHUVY 3UH]F
2(0($ $PVWHUGDP 1RUWK +ROODQG 7KH 1HWKHUODQGYV

6TXDUH 3% 3URMHFW ODQDJHPHQW ,QVWLWXWH

&KRL < L +D - M-RE VDWLVIDFWLRQ DQG ZRUN SURGXFW
PDQDJHPHQVE R DMWXWHKDYLRU DQG SWWVRQDOLW\
&RPX 6 8QVDO + , L 7D\ORU - ( pH'XDO LPSDFW RI FXO

GLYHUVLW\ RQ SURMHFWRXH\QDRURI DDQIRIHPOHIFMILQ (QJLQHHU
VWU

'H $QFD & L 9D]TX8DQHILQI 'LYHUVLW\ LQ WKHHZDOREDO 2UJDQ
<RUN 3DOJUDYH ODFPLOODQ

'"HHNV - %XVLQHVV DQG WKH &XOWXUHRWWRUHWQ®WHUSULVH 61
AXRUXP %RRNV

%DVDQH] 0 $ :RUOG RI 7TKUHH &XOWXUHV +RIHRAUJ $FKLHYHPHC
<RUN 2[IRUG 8QLYHUVLW\ 3UHVYV

(DUOH\ & 3 L *LEVRROWL@GDWLRQDO :RUN 7HDPV $ 1HZ 3HUVSE
0DQzZDK 1- / (UOEDXP $VVRFLDWHYV

(ULNVHQ 7 “OREDOL]DWLRQ 7KHHZAHXRRIQF®WEHWY
(ULNVHQ 7 OREDOL]DWIGRDOQMH /RQGRQ %ORRPVEXU\

JLUR] 1 L 5DPLQ 7 8QGHUVWDQGLQJ &XOWXUDO 9DULDE
L QWHUQDWLR,Q@NH®BIVWQRRYWO -RXUQDOVRNVWDQDJIJHPHQW

)XUORQJ * 7KH &RQIOLFW 5HVROXWLRQ 7RROER[ ORGHOV OC
'LDJQRVLQJ DQG 5HVRIOMLIQNBRODOLRWQ :LOH\ 6RQV &DQDGD

*DOEUDLWK -“HY¥LJQLRJ WKH *OREOIQ&RDYFUVAWR RE®RVVH\ %DV YV
*DOEUDLWK -"HY¥LJQLRJ WKH *ORE®DQRWIDIHALVMR R-RVVH\ %DV\

*KRVK 3 . XOXOWL 1DWLRQDO &RUSRUDWLRQV DQG 7KLUG :R
"HVWSRUW &7 *UHHQZRRG 3UHVV
*RUH 9 HM7KH ,PSRUWDQFH RI &UR8BY SROOMNDDWDRI| SSMARWX Q L

6NLOOV VWU
*URQZDOG . *OREDO &RPPXQLFDWLR QUWHY® BQR OCTLARUBIW LR Q
+DUULV 3 5 L(XURSHDQ FKDOOHQJH (XHRISBRYLQJ JORED

(@)
(o]}



%XVLQHVV 5HY IMINZU

+HDJQH\ -)XQGDPHQWDOV RI 3URMEFARODNQ HBHPHBDIQ
ODQDJHPHQW $VVRFLDWLRQ

+HQGHUVRQ &XOWXUDO 'LYHUVLW\ LQ WKH :RUNSODFH ,VVXHV
"HVWSRUW &7 3UDHJHU 3XEOLVKHUV

+LOO & : / L +XOW*OREDO %XVLQHWGREGWN 1HZ <RUN
OF*UDZ +LOO (GXFDWLRQ

+XJK O M7KH JOREDOL]DWLRQ RI FXGWRRHED OVL\MLD J 8 -
"RUOG" &XOWXUH (FR/RRFELFY BRORWHBRVSBQLYHUVLW)\

+XUQ % L 7TRPDQ&IURVH¥ &XOWXUDO &RPPXQLFDWLRQ 7KHRU\ D
+DPSVKLUH 3DOJUDYH ODFPLOODAQ

.D]DQ 0 . H&XOWXUH DQG &RQIOLFW PDQDJHPHQW $ WKHI
,QWHUQDWLRQDO -RXUQDO RI &RMQUOLFW ODQDJHPHQW
.HIDODV $ * H7KH *OREDO &RUSRUDWLRQx ,WV 5ROH LQ

I1DWLRQDO )RUKWU
.HPS 6 SURMHFW PDQDJHPHEYW FRHMVWRHUBB +LOO (GXFDWLR

.HU]JQHU +3URMHFW PDQDJHPHQWR D V\VWHPV DSSURDFK WR
FRQUROOIWQPGDQMH 1HZ -HUVH\ -RKQ :LOH\ 6RQV

.OXJH - 6WHLQ : L.QRFXKOMWHGJIH 8QSOXJIJHG 7KH OFNLQVH\ &I
*OREDO 6XUYH\ 2Q .QRZORGUK DO ROJHOPREDW® ,QIRUPDWLRQ 7HF
ODQDIHPHHAN<RUN 3DOJUDYH

I[LYHUPRUH "ULYHQ E\ 'LITHUHQFH +RZ *UHDW &RPSDQLHV )XHC
WKURXJK 'LIYWYHUYRWN $0%$ &20

/IXQGDQ 6 0 L 'XQQXDWEQDWLRQDO HQWHUSULVHY DQG WKH
LIDGQMH &KHOWHQKDP (GZDUG (GJDU 3XEOLVKLQJ

IXWKDQV ) L 'RK,QWHBUQDWLRQDO CPRDIMPAHQMZ <RUN
OF*UDZ +LOO ,UZLQ

ODGGR[ 5 &&URVV &XOWXUDO 3UREOHPV LQ ,QWHUQDWLRQDO
&XOWXUDO ,QWH JUDWW.RRU MK QETW LR@®UXP %RRNV

ODU\ 0 0 L ODU\ = % H%XLOGLQJ %ULGJHV :LQGRZV DQ
OHFKDQLVPV EHWZHHQ 7HDP +HWHURJHQHLW\ DQG 3HUIRUPDQF
ODQDJHPHQW ,QWHUQDWLRMWO 5HYLHZ

OF.HRQ 5 H3KLORVRSK\ DQG WKH 'LYHUVLW\ RI &XOWXUH)
L, QWHUUHODWLRQV RI &XOWXUHV 7KHLU &RQWVYWEBRMMRQ WR ,Q
&7 *UHHQZRRG 3UHVV

OF.HUQ % XODQDJLQJ WKH *OREDO 1HRQ@EBBRN &G&GFRIXSRWBDGILR Q

OHS\DQV 5RELQVRQ 5 L 1IDVKYLOOH 6 & & U3URMHFW &R
LQ & 'LQVPRUH 3 DQG &DERBIS HYBIGERRN HRG\BURMHFW
ODQDJHPHQWGDQMH 1HZ <RUN $PHULFDQ ODQDJHPHQW $VVRFL

OH\HU ( 7KH &XOWXUH]|GIDIPYMH 1HZ <RUN 3XEOLF $IIDLUV



OLNOHU - D p*OREDO &RPSDQLHV DV $FWRUV LQ *OREDO 3
8 OLNOHU7KH XWQGERRN RI *ORHDROU&RPISOK\LHDODFNZHOO

OLNOHU - XUKH +DRGERRN RI *OREKEBHOrBRBEBKRNHR/I *OREDO
&RPSDQ2ZHRUG :LOH\ %ODFNZHOO

ORUDQ 5 7 L <RXQJGDHKDGLQQ JOREDOLSFRYMIBEW2[IRUG
(OVHYLHU ,QF

ORXUGRXNRXWDKH3OREDO &RUSRUDWLRQR 7KH '"HFRORQL]DWI
WXVLQHYWSRUW &7 4XRUXP %RRNYV

2:&DOODJKDQ 7 L 9LYRGD 9 M+RZ *ORDEDO &RPSDQLHYV
SHIXODWLRQVY VWU 7KH8+DIONIEHRR N- R IX1WO REDRU&RPSDQLHYV
:LOH\ %ODFNZHOO

2FKLHQJ ( * L 3ULFH $ ' ) pODQDJLQJ FURVV FXOWXUD
PXOWLFXOWXUDO FRQVWUXFWLRQ SURMMNUIQYBWNWPRQDIOH FDVH
-RXUQDO RI SBURMHEOW BIDQBUHMHRQ W/QG ,30% VWU

2PD]JLU 0 $ L %DOMNBWHNWQL PHIDMGIEP HQWHUJLMD QDNODGHC
3HWWLQJHUOREDO RUJDZLRDVGLR@BVWRQH 3XEOLVKLQJ

3KHQJ / 6 L /HRQJ & + < L&URVV FXOWXUDO SURMHFW
FRQVWUXFWLRWHQGXWQRODO -RXUQDO RI 3WRMHFW ODQDJHPFH
3LSHQEDKHU 0 L 5DGLU - LORVW 3HOMHADF *ODYQL SU

IDNXOWHW 6YHXpLOL&WD X =DJUHEX

BULWFKDUG7K#H 3URMHFW ODQDJHPHQW &/RRBRILFOPWNIRBK/ 7RRC
+RXVH

5HNRQVWUXNFLMD SRVWRMHUHJ L L]JJUDGQMD GUXJRJ NRORVL]
BHOR + .ULAHYFL _ +&R\QWXBOWUXNWOWWSY ZZZ K]LQIUD KU "S
3ULVWXSOMHQR

S5LFKPDQ /3URMHFW ODQDJHPHQMZ6INRRIN %3 06BWELD

SRINZLWDOAVINDL QVND % $ SHURLWOMKENRIVNL /
H,QWHUFXOWXUDO ,QWHUDFWLRQV $W OXOWLQDWLRQDO &RUSF
-RXUQDO RI 3BRVLWLYH O/DMQDJHPHQW

6FDUERURXJKKH 2ULJLQV RI &XOWXUDO 'LITHUHQFHYV DQG 7KHL
ODQDIJHPHYWSRUW &7 4XRUXP %RRNV

6LOYHUWKRUQRUBD@L]DWLRQDO 3V\FKRORJ\ LQ BHURVV &XOWXU
<RUN 1HZ <RUN 8QLYHUVLW\ 3UHVV

7DEDVVL $ $ S$EGXOODK $ L %U\GH ' - H&RQIOLFW 0D
&RRUGLQDWLRQ DQG 3HUIRUPDQFH :LWKLQ OXOWLFXOWXUDO
WKH &RQV WU XFAWIRRMH FVG BV /IR PH QW WRIXUQD O

9RVV + H7KH *OREDO &RPSDQ\Y WKMHU+DQGERBINN®IHU - >
*OREDO &RPHDRUBEGV:LOH\ %ODFNZHOO
:DUZLFEN 3 M7KH 5LVH RI WKH *OREDO &RPSDQ\ O0OXOWLQD

WKH ORGHUB®H:WRWROBIHO 5HYVUWD
:KDW ,V *OREDO 3URMHFW ODQDJHRN@QWSQRDEWRUV 6XFFHVV

i



KWWSV VWXG\ FRP DFDGHP\ OHVVRQ ZKDW LV JOREDO SURMH
SULVWXSOMHQR

[®]]
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6OLND 6WUDQLF

,QWHUQDFLRQDOJLMH SUHPD &
3ULND] RUJDQL]DFLMH PXOWLQDFLRQDOQH NRPSDQLMH SU
NRUSF

<RXQJORUDQRY

'LPHQ]LMH JORE

1IDMYHUL L]JYRUL L]D]JRYD NXOWX
BULNCXUQLK RULMHQW]DGDWNH L PHY:
8VSRUHGED SRVORYQLK NXOWXUD QI
SBWMHFDM NXOWXUDOQLK

ORGHO NRPXQLND

.RPXQLFLUDQMF

7LSLpDQ NRPXQLNDFLMVNL SU

LUXVXN

7URNXW ]D

*UDQLPQ

L, QWHUHYV -

'LQDPLND S

'LPHQ]LMV

ORGHO GUX&aW

1IDGLOLCORYLQJ |

3RSUHPQL SUHVMH

7ORFLVR]JLFLMD PRVWD 1
.DUDNWHULVWLpQL SL

7TDEOLFD 6WUDQLI
SUREOHPDW WD QD 3L
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,PH L SUH]JLPH ,JRU %LOLU
'‘DWXP L PMHVWR URYHQMD 'RERM

2%5$=29%$1-(
GDQDV (NRQRPVNL IDNXOWHW B6YHXpLOL&WD X =DJUHEX
3RVOLMHGLSORPVNL VSHFLMDOLVWLpPNL VWXGLM * 3F
+UYDWVND NRPRUD LQ&HQMHUD X JUDGLWHOMVYV
BWUXpPQL LVSLW L] SRGUXpMD JUDGLWHOMVWYD
*UDYyHYLQVNL IDNXOWHW 6YHXpPLOLAWD X =DJUHE
6PMHU .RQVWUXNFLMH

,6.86792

&KLQD 5RDG DQG %ULGJH &RUSRUDWLRQ =DJUHE 9RGLWHOM :
+ GDQDV

x .RRUGLQDFLMD QDG]JRU L SRGUAND SURMHNWQLK DNWLYQ
WHKQLPNLK YH]DQLK ]D UHDOL]DFLMX SURMHNWD 3HOMHA&NL

X 3ULSUHPD SODQLUDQMH L SURYRYyHQMH VWUDWHENLK DNW
.RPSDQLMH

X 3ULSUHPD SODQLUDQMH L SURYRYyHQMH RSHUDWLYQLK SR\
=DJUHE

X $QDOL]D WU&LZWD L SURYHGED DNWLYQRVWL QD VXGMHOR
IDWMHPDMLPD X 5+

x 8JRYDUDQMH L SURYHGED DGPLQLVWUDWLYQR WHKQLpPNL
]JDLQWHUHVLUDQLP SRVORYQLP VXEMHNWLPD

X 3URYHGED RSHUDWLYQLK DNWLYQRVWL V 1DUXpLWHOMLPD L



+LGURHOHNWUD 1LVNRJUDGQMD G G =DJUHE 'LUHNWRU RSHU

X .RRUGLQDFLMD UHVXUVD L DNWLYQRVWL VHNWRUD *UDyHQN
‘UXawyb

THKQLpPpNL ILQDQFLMVNL L NYDOLWDWLYQL QDG]JRU SURMHNLE
L YRGRRSVNUEH

x

x 8JRYDUDQMH DQDOL]D L SURYHGED DNWLYQRVWL QD VNODS
X .RPSOHWDQ QDG]RU UHDOL]DFLMH SRVORYD RG VWUDQH DQ.
X 2SHUDWLYQD SRGU&ND 8SUDYL 'UXawyYD X SODQLUDQMX SRV

$O -DEHU ODNKORXI 'RKD 9RGLWHOM SURMHNWD

X .RPSOHWQR YRYyHQMH L NRRUGLQDFLMD DNWLYQRVWL JUDY
SURMHNWD A3URPHWQLFH RNR VLIXUQRVQH ED]H ,6) 'RKD?

X .RRUGLQDFLMD DNWLYQRVWL L]JPHYyX 1DUXpLWHOMD 3URMH
-DYQLK VOXAEL L DQJDALUDQLK SRGL]YRYyDpD

Xx .RPSOHWDQ WHKQLPNL ILQDQFLMVNL L NYDOLWDWLYQL QDG
JUDYHYLQVNRJ VHNWRUD 3URMHNWD

(PHUVRQ 1HWZRUN 3RZHU =DJUHE 9RGLWHOM JUDyYHQMD

X .RPSOHWQR YRYHQMH JUDYyHQMD GLMHOD SURMHNWD A)DFHE
X 2SHUDWLYQR SODQLUDQMH L SURYRYHQMH DNWLYQRVWL L]J
x .RRUGLQDFLMD L QDG]JRU DNWLYQRVWL DQJD&LUDQLK SRGL]
7HKQLPNL ILQDQFLMVNL L NYDOLWDWLYQL QDG]JRU L]YU&HQI

x

+LGURHOHNWUD 1LVNRJUDGQMD G G =DJUHE 9RGLWHOM SURI

Xx .RPSOHWQR YRYHQMH LQIUDVWUXNWXUQLK JUDYHYLQVNLK S

THKQLpPpNL ILQDQFLMVNL L NYDOLWDWLYQL QDG]RU SURYHG

X .RRUGLQDFLMD WLPRYD DQJDALUDQLK UHVXUVD L GLRQLND

x 30DQLUDQMH L SURYHGED DNWLYQRVWL QD UHDOL]DFLML SL
‘UXawyb

x

[®]]
=13



,QGXVWURJUDGQMD G G =DJUHE 3URMHNWDQW

X 3URMHNWLUDQMH NRQVWUXNFLMD QLVNRJUDGQMH YLMDGXN
X 3URMHNWLUDQMH NRQVWUXNFLMD YLVRNRJUDGQMH VWDPE'L!
X 3URYRYHQMH SURMHNWDQWVNRJ QDG]JRUD SUL L]JYHGEX NRQ
X ,JUDGD L UHYL]LMD WHKQLpPpNH SURMHNWQH GRNXPHQWDFLM}

Xx +tUYDWVNL PDWHULQML

X (QJOHVNL SURIHVLRQDOQR
X YyHENL GREUR

x 1IMHPDpNL RVQRYQR

'RGDWQD ]QDQMD L YMHAWLQH

X 06 2IILFH 06 3URMHFW 3ULPDYHUD $XWR&$' QDSUHGQR
X 9R]DpND GR]YROD = % NDWHJRULMH
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3ULORJ $ONHWQL XSLWQLN ,QWHUYMXD
8YRGQD SLWDQMD

OROLP YDV SUHGVWDYLWH VYRMX NDULMHUX GR VDGD"
ORAHWH OL UHUL QHAWR YLdH R SBURMHNWX QD NRMHP UDG

*ODYQD SLWDQMD

AWR ]D YDV ]QDpL 8SUDYOMDQMH SURMHNWLPD"

AWR SUHPD YD4HP PLAOMHQMX ]QDpL GREDU 9RGLWHOM SLU
AWR SUHPD 9DPD SUHGVWDYOMD XVSMHK 3URMHNWD"

AWR ]D 9DV SUHGWWRE Y O/MDQXUREAMMNDX OWXUDOQRP RNUXA&!
.DNYD VX YD&D LVNXVWYD SR]LWLMRH LLVHHQBXR.E YLDV DQWDX 3
PXOWLNXOWXUDOQRP RNUX&HQMX"

.DNR SUHPD 9DPD VWUDWHJILMD SROLWLMRMMRPHDQLMH
QH RGXLRODOWLNXOWXUDOQRP RNUX&HQMX"

.DNR 9RGLWHOM SURMHNWD SUHPD YDaHP PLZOMHQMX
SURMHNWR@HURIDOMHUD X PXOWLNXOWXUDOQRP RNUX&HQN
.RML VX HIHNWL NRMH VWH SULPLMHWLOL L]JRVWDQND
SURMHNWX"

.RMH VX SR YD&HP PLAOMRPRIIHQISK BEQRRVOMLLNXOW XU
PXOWLNXOWXUDOQLK WLPRYD QD 3URMHNWX"

.RML VX QHKERPRWBEGLK QH P X ORWLONX DNWOOUIMDOWDLEQLK WLPR
SURMHNWX"

1D &WR MH SRVHEQR SUHPD YDPD SRWUBEKQR SBPDNL WLME
PLMHADQMD NXOWXUD QD 3URMHNWX L SUL XSUDYOMDQMX
.DGD ELVWH ELUDOL PRJXUQRVW ELUDQMD WLPD ]D 3URNM
SUHIHULUDOL V REJLURP QD GRE VSRO JRGLQH LVNX\
KRPRJHQRVW"

.RMH NXOWXUH LOL HW @LNNWH JIXIS RAVUISEIERHIDL PIONVHHG Q L p N |
UDG QD 3URMHNWX L ]DAWR"



S8NROLNR MH YDa WRPRXAMNOIWIWKDOMNWDOQL SRMDVQLWH I
WH NDNR YLGLWH UD]YRM LVWRJ 3URMHNWD UH]XOWDW
PXOWLNXQVEXJIBORYXVWYD GUXJLK NXOWXUD"
.ROLNMKRPRIHQRVWPXRWWNXKEBWXUDOQRVW SULGRQRVL NUD
UH]XOWDWX 3URMHNWD L NDNR"

1D NRML FLOM YDaHJ 3URMHNWD YULMHPH NYDOLWHWI
LIRVWBQQDNXWQRVW UD]JOLPpLWLK NXOWXUD L NDNR™

1D NRML QDpLQ SRWLpHWH SULSDGQLNH KRPRJHQLK UD]O
GD GMHOXMX X LVWRP LQWHUHVX"

SUDWHUD SLWDQMD

ORAHWH OL QDYHVWL SULPMHU WLSLPpQLK SUREOHPD NRMH
NRML VH RGYLWROPRINQ@PEKMPVLNXOWXUDOQRP RNUXAHQMX D
VPDWUDWH GDLJRVIRMOWDHAH X NXOWXUDPD"

OROLP GHWDOMQR WR SRMDVQLWH"

.DNR VWH VH QRVLOL V WLPH L NDNR VWH LK UMH&ADYDOL"

$OWHUQDWLYQD SLWDQMD

.RML VX QDMELWQLML DVSHNWL UDGD QD 8SUDYOMDQMX S
.RML MH QDMYDAaQLML ]JDGDWDN 9RGLWHOMD SURMHNWD"

'D VWH VDGD XNOMXpHQL X UHJUXWLUDQMH QRYRJ 9RGLWF
NOMXpQRJ VWRPRIMDRE NOPXWOWILARKPWXUDOQRP RNUXAaHQ!
YDaX 7YUWNX NRML EL ELR YDd QDMYDAQLML NULWHULM ]I
.RML VX DVSHNWL SURMHNWD ELOL XVSMH&aQL" awR LK pl
.RML DVSHNWL SURMHNWD QLVX ELOL XVSMH&QL &WR LK

=DYU&QD SLWDQMD

8 pHPX QDMYL&H XaLYDWH X VYRP SRVOX" =DawR"
8 pHPX XaLYDWH QDMPDQMH X VYRP SRVOX" =DaWR"
SRVWRML OL MRa QHAWR aWR ELVWH UHNOL R VYRP SRVOX

(o]}
(@)



