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2YDM GLSORPVNL UDG LJUDYyHQ MH QD .DWHGUL ]D J]GUDYV
VSRUWD SRG YRGVWYRP GU VF +DQH %UERURYLU GU PH
DNDGHPVNRM JRGLQL
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$+%$ £+ HQJ $PHULFDQ +HDUW $VVRFLDWLRQ *+ $PHULPNR GUXaWYF

$59& + HQJ DUU\WKPRJHQLF ULJKW YHQWULFXODU FDUGLRP\RSD
GHVQRJ YHQWULNXOD

$73 + DGHQR]LQ WULIRVIDW

&53

I+

& UHDNWLYQL SURWHLQ
(.* HOHNWURNDUGLRJUDILMD

) () + HQJ IRUFHG H[SLUDWRU\ IORZ *+ PDNVLPDOQL HNVSLUDW
YLWDOQRJ NDSDFLWHWD

)(9 £ IRUVLUDQL HNVSLUDWRUQL YROXPHQ X SUYRM VHNXQGL
))O £+ HQJ IDW IUHH PDVV + PDVD WLMHOD EH] PDVWL

)9& + HQJ IRUVHG YLWDO FDSDFLW\ £ IRUVLUDQL YLWDOQL NDSEC
*8. + JOXNR]D X NUYL

+,9

I+

YLUXV KXPDQH LPXQRGHILFLMHQFLMH

+&0 + HQJ K\SHUWURSKLF FDUGLRP\RSDWK\ + KLSHUWURILpQD N
+'60 + +UYDWVNR GUX&WYR ]D VSRUWVNX PHGLFLQX

+22 + +UYDWVNL ROLPSLMVNL RGERU

.6 £+ NRPSOHWQD NUYQD VOLND

/20 + OLMHPQLN RELWHOMVNH PHGLFLQH

OH6+ + HQJ OHGLFDO 6XEMHFWYV +HDGLQJV

3XEOHG + ELEOLRJUDIVND ED]D SRGDWDND $PHULpNH QDFLRQDO
6&' + HQJ VXGGHQ FDUGLDF GHDWK * L]JQHQDGQD VUpDQD VPUW
78( + HQJ WKHUDSHXWLF XVH H[HPSWLRQ * WHUDSLMVNR L]X]Hi
92 PD[ + PDNVLPDOQD SRWUR&QMD NLVLND

'$'$ + HQJ :RUOG $QWL 'RSLQJ $JHQF\ + 6YMHWVND DJHQFLMD ]D

:3: =+ :ROI 3DUNLQVRQ :KLWH
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'HILQLFLMD YUKXQVNRJ VSRUWD
)LILROR&ND DGDSWDFLMD QD VSRUW
$QDPQH]D L SUHJOHG
.DUGLRYDVNXODUQL VXVWDY
2VWDOL RUJDQVNL VXVWDYL
OLZLUQR NRAWDQL VXVWDY
/IDERUDWRULMVNH SUHWUDJH
3UHKUDQD VXSOHPHQWL GRSLQJ
6SRUWVND L]YHGED
3UHJOHG VSRUWDA&D X 5HSXEOLFL +UYDWVNRM
2FMHQD VSRUWVNH VSRVREQRVWL
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=DKYDOH
/ILWHUDWXUD
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=GUDYVWYHQL SUHJOHG YUKXQVNLK VSR

-DNRY .RUGLU

QUKXQVNL VSRUWDAEL SRVWLAX L]YDQUHGQH XVSMHKH L
VSRUWD %URMQL pLPEHQLFL XWMHpPX QD NRQDpPDQ VSRUWD
DGDSWLUD QD SRYHUDQL VWUHV NRML MH SUHG QMHJD S
VPDQMXMX UL]JLN RG RJOMHGH L EROHVWL D MHGLQR |JGUDY
QD SRVWDYOMHQH L]DJRYH 3ULODJRGED RUJDQL]PD SUY
UHVSLUDWRUQRJ L NDUGLRYDVNXODUQRJ VXVWDYD WH ¢
QDSULMHG VSRUWD&AHYX L]YHGEX &LOM RYRJ UDGD ELF
DQDPQH]H L SUHJOHGD YUKXQVNLK VSRUWDAD $QDPQH]D
PHKDQL]DP VX ]DAWLWH ]JGUDYOMD VSRUWDA&D 'HWDOMQD
ILILNDOQL SUHJOHG L RpLWDYDQMH (.* D SR QDMQRYLMLP °
LIQHQDGQX VUpPDQX VPUW SRVHELFH X PODGLK VSRUWD
VXVWDYD QDMpH&iUH VX SRVOMHGLFH WMHOHVQH DNWLYQFR
OLMHpPpHQMH WUHQXWQLK R]JOMHGD NDR L SREROM&DQMH
2VWDOL RUJDQVNL VXVWDYL WDNRYHU ]JDKWLMHYDMX GHWTEC
VYUKRP RpXYDQMD FMHORNXSQRJ ]JGUDYOMD DOL L SRER(
SDAaQMX QL] pLPEHQLND NRML PRJX SULGRQRVLWL VSRUWI
SUDYLOQRM SUHKUDQL VXSOHPHQWLPD L RVQRYDPD ER
SUHSR]QDYDQMX L SRVWXSDQMX V R]JOMHGDPD PHWRGI
SUHWUHQLUDQRVWL 3UHJOHGL WUHEDMX ELWL NRQWLQX
EDYOMHQMD VSRUWRP D ]JDWLP SHULRGLpNL SRQDYOMDQL
WHJREH 8UHGDQ QDODJ]L SUHJOHGD LOL OLMHPHQMH SU
QDMSR&HOMQLMLP LVKRGRP RFMHQRP VSRUWVNH VSRVREQC

.OMXpQH ULMHpL VSRUWDaL VSRUWVNH R]JOMHGH L]JQHQDC(
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6FUHHQLQJ WKH HOLWH DWKOHWH

-DNRY .RUGLU

(OLWH DWKOHWHY DFKLHYH UHPDUNDEOH VXFFHVV DQG
DVVRFLDWHG ZLWK WKHLU VSRUW 0DQ\ IDFWRUV FRQWULI
RUJDQLVP DGDSWV WR WKH LPSRVHG WUDLQLQJ ORDG ZKLF
ULVN RI LQMXU\ DQG LOOQHVV 2QO\ WKH KHDOWK\ RUJDQL)
DSSRLQWHG FKDOOHQJHV $GDSWDWLRQ SULPDULO\ UHV>
UHVSLUDWRU\ VIVWHP DQG FDUGLRYDVFXODU V\VWHP DQG
HOHYDWHY WKH DWKOHWH V SHUIRUPDQFH 7KH DLP RI WK
LPSRUWDQW HOHPHQWY LQ WKH VFUHHQLQJ Rl WKH HOLWH
KLVWRU\ SK\VLFDO H[DPLQDWLRQ DQG LQWHUSUHWDWLRC
JXLGHOLQHV DUH EDVLV RI VFUHHQLQJ IRU VXGGHQ FDUG
\RXQJHU SRSXODWLRQ OXVFXORVNHOHWDO LQMXULHV DUH
SK\WLFDO DFWLYLW\ 6FUHHQLQJ DLPV WR DVVHVV DQG WL
UHKDELOLWDWH DQ\ GHILFLWY UHVXOWLQJ IURP SUHYLRX
SK\WLFDO H[DPLQDWLRQ RI RWKHU RUJDQ V\VWHPV LV UHT.
KHDOWK EXW DOVR WR LPSURYH SHUIRUPDQFH ,W LV DG
FRQWULEXWLQJ WR WKH DWKOHWH V SHUIRUPDQFH VXF
VXSSOHPHQWY DQG GRSLQJ LQMXU\ SUHYHQWLRQ UHSRU\
WUDLQLQJ DQG SUHYHQWLQJ RYHUWUDLQLQJ 6FUHHQLQJ
WKRURXJKO\ EHIRUH FRPPHQFHPHQW RI VSRUWLQJ DFWLY
XVXDOO\ FRQFHQWUDWHG RQ QHZ DQG LPSRUWDQW SUREOH
RI SUREOHPV PXFK LQ WKH LQWHUHVW RI WKH DWKOHWH L

.H\ZRUGV $WKOHWHV $WKOHWLF LQMXULHVY 6XGGHQ FDUG



892

9UKXQVNL VSRUWDAEL SUHGVWDYOMDMX JUXSX OMXGL

XVSMHKH L L]YUVQR YODGD YMHAWLQDPD VYRJD VSRUWD ¢
VSRUWD&HY UH]XOWDW WUHQLQJRP VH RUJDQL]DP DGDSW
QMHJIJD SRVWDYOMHQ WUHQLQJ JDKWMHYD SULQFLSH NRML
MHGLQR |]GUDY RUJDQL]DP PR&H SRIJLWLYQR RGJRYRULWL Q
RUJDQL]PD SUYHQVWYHQR MH RGJRYRU PL&LUD UHVSLUDW
WH SREROM3DQMH WLK SDUDPHWDUD JXUD QDSULMHG

ILJLRORANLK SURFHVD RODNZDYD FLOMDQ L SUHFL]DQ UD
SRMHGLQRP VSRUWX 1R ELWQR MH L VDJOHGDWL VWDQM}I
EURMQH pPLPEHQLNH NRML XWMHpX QD VSRUWVNX L]YHGE
SRVMHGXMH PRJXUQRVW GRELYDQMD FMHORNXSQH VOLNH

ULJLND L RGJRYDUDMXiUH LQWHUYHQFLMH %DYOMHQMH VS
PRIXUQRVW VPUWQRJ LVKRGD X YLGX L]QHQDGQH VUpDQF
SUHJOHGL SODWIRUPD SURELUD QD RJOMHGH L EROHVWL
VSRUWDSED R WHPDPD SRSXW SUHYHQFLMH L WUHWLUDQM
GRGDFLPD SUHKUDQL L QHGR]YROMHQLP VUHGVWYLPD WH ¢

&LOM RYRJ UDGD ELR MH RSLVDWL QDMYDA&QLMH HOHPHQ
VSRUWDA&D



0(72'(

SUHJGHR&DGDAQMLK VSR]QDMD R |GUDYVWYHQLP SUHJO
SURYHGHQ MH DQDOL]JRP UH]XOWDWD GRVDGD&QMLK LVW!
JODQVWYHQLP L VWUXpPQLP UDGRYLPD 3UHWUDALYDQMH M
NRMD VX XNOMXpLYDOD SUHWUDJX SR OHGLFDO 6XEMHEW
NOMXpQLP ULMHpLPD SHULRG REMDYOMLYDQMD MH]LN L G
L]YRUQL SUHJOHGQL L VWUXpPpQL UDGRYL $QDOL]D GRVWXS
SUREOHPD SURQDODA&AHQMH VWUXpPQLK L JQDQVWYHQLK UL
EDJH SRGDWDND $PHULpPNH QDFLRQDOQH PHGLFLQVNH NQN
]JODQVWYHQLK ED]D SRGDWDND *RRJOH |JQDODF L VORERGQ
SULNXSOMDQMH OLWHUDWXUH DQDOL]X REMDYOMHQLK UDC
VX SUHJOHGDQL ]JDNRQVNL RNYLUL L SURSLVL NRML VH RG
VWUXpPQLK GUXEWDYD L XVWDQRYD X PHGLFLQL UDGD 2VLP
L GRVWXSQL XGA&EHQLFL L WLVNDQH SXEOLNDFLMH L] SRG
ILIJLRORJLMH VSRUWD

,JYRUQL SUHJOHGQL L VWUXpQL ]QDQVWYHQL UDGRYL SL
SRGDWDND 3XEOHG MHU MH EHVSODWQD L SRNULYD &LURNI
.RULVWLOL VX VH OH6+ WHUPLQL 6SRUWYV 6SRUWYV PHGLF
LQMXULHYV 5LVN IDFWRUV 3K\VLFDO H[DPLQDWLRQ (OHF'
GHDWK ODVV VFUHHQLQJ 'LHW 'LHWHWLFV )HPDOH DWKOF
VH V NOMXpQLP ULMHpLPD HOLWH KHDOWK HYDOXDWLRQ
$1' 25 127 X SRMPRYH

R $WKOHWLF  QMXULHV >0HVK@ 25 $WKOHWHYV >0HVKZC
'"HDWK 6XGGHQ &DUGLDF >0HVK@ $1' $WKOHWHV >0
$WKOHWHYV >0HVK@ $1' HOLWH

JHPDOH $WKOHWH 7ULDG 6\QGURPH >0HVK®@
$WKOHWHY >0HVK@ $1' KHDOWK HYDOXDWLRQ
$WKOHWHYV >0HVK@ $1' VFUHHQLQJ

$WKOHWHYV >0HVK@ $1' 3K\VLFDO H[DPLQDWLRQ >0HVE
SWKOHWLF LOQMXULHYV >0HVK @ $1' 5LVN IDFWRUV >0H’

A X0 UV UV UV X

~



R 6SRUWV >0HVK@ 25 6SRUWV PHGLFLQH >0HVK@ $1°'
'LHWHWLFV >0HVK@
R $WKOHWHY >0HVK@ 25 6SRUWV >0HVK@ $1' (OHFWI

$QDOL]JLUDQL VX GRVWXSQL UDGRYL NRML VX REMDYOMHQL
XRpDYD SRUDVW EURMD UDGRYD QD RYX WHPX GR VYLEC
HQJOHVNRP L KUYDWVNRP MH]JLNX 3UHJOHGRP QDVORYD |
UDGRYL NRML XGRYROMDYDMX NULWHULMLPD RYRJ LVWUD:
ZIXO0 WH[WVZ
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9UKXQVNRJ VSRUWDAD PRJXUH MH GHILQLUDWL NDR R\
XQXWDU VYRJD VSRUWD 8 +UYDWVNRM MH =DNRQRP R V¢
NRMD VH SULSUHPD L VXGMHOXMH X VSRUWVNLP QDWMHFDZC
NDWHJRUL]DFLML VSRUWDAD +22 D VSRUWDAL VH QD WHPF
UD]YUVWDYDMX X NDWHJIJRULMD RG NRMLK VX , ,, L ,,, I
JODQVWYHQLP UDGRYLPD MH PRJXiUH ]D UD]JOLNX RG ]DNR
NDWHJRULMD SURQDiUL UD]JOLPLWH GHILQLFLMH YUKXQVNR
QDFLRQDOQRM LOL PHYyXQDURGQRM UD]JLQL VSRUWVNRJ L
XpHVWDORVWL WUHQLUDQMD VXGMHORYDQMD X UD]YRMQL]
UDJLQL GHILQLFLMD VSHFLILPQLK ]D VSRUW LOL SRMHGLQ
UDJLQL QHNL VX RG SRQXJyHQLK
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$GDSWDFLMD WLMHOD NDR RGJRYRU QD WUHQLUDQMH
RGQRVL PLALUH pLML MH UDG RVQRYD YHULQH VSRUWRYD
GRVWDYH SRYHUDQLK JDKWMHYD NLVLND L KUDQMLYLK WYD
MH UD]XPMHWL NRMH VX NDUDNWHULVWLNH SRMHGLQRJ V!
]JDKWLMHYD L NRMHP YUHPHQVNRP LQWHUYDOX 8 VSRUWR
YHOLNX VQDJX XJODYQRP PL3LUQD YODNQD NRMD VH EU]R
YUHPHQD QDMYHiUL MH QDJODVDN QD VWMHFDQMX YHuUH PL
SRYHUDQMX NDSDFLWHWD DQDHUREQRJ VXVWDYD SURL]YRG
SRVOMHGLFD KLSHUWURILMH PLALUQLK YODNDQD XQXWDU
PDQMD VSRVREQRVW KLSHUSOD]LMH PLALUQLK YODNDQD (
]JDGRYROMDYDMX VSRMHYL IRVIDJHQVNRJ VXVWDYD $73 L |
NRML QDPLpH $73 DQDHUREQRP UD]JJUDGQMRP X POLMHpPpQX
NRML JDKWLMHYDMX L]GUAOMLYRVW PL&LUQD YODNQD NRMI
DHUREQL VXVWDY GRELYDQMD HQHUJLMH NRML PR&H SURL
VXSVWUDWH NLVLN L KUDQMLYH WYDUL 7UHQLQJ SRYHUD
EURMD PLWRKRQGULMD 2YGMH MH ELWQR QDSRPHQXWL
PLALUQLK YODNDQD 3RVWRMH GYD SRGWLSD EUJLK YODNDQ
DNWLYQLML DQDHUREQL VXVWDY L VXVWDY JOLNRJHQ POLM
YHUL DHUREQL NDSDFLWHW ]JERJ YHiHJ EURMD PLWRKRQGU

IMLKRYD UDVSRGMHOD X WLMHOX UD]OLPpLWD MH X V
VSRVREQRVW SRMHGLQFD EDYOMHQMD RGUHYHQLP VSRUWR
YODNDQD JHQHWVNL RGUHYHQD L QHSURPMHQMLYD QRY]|
SUHREUD]EL GLMHOD YODNDQD WUHQLQJRP

'RSUHPD NLVLND L KUDQMLYLK WYDUL PLa&LULPD WLMHNR
NDUGLRYDVNXODUQRJ L UHVSLUDWRUQRJ VXVWDYD 6SRI
NDSDFLWHW SOXuD SUL QDSRUX X RGQRVX QD VWDQMH PLUI
SOXub 7DNRyHU WUHED QDSRPHQXWL GD YHQWLODFLMD
GRVWDYH NLVLND PL&LULPD ]D DHUREQL PHWDEROL]DP OCL
POQRJR YHUD RG YHQWLODFLMH SUL PDNVLPDOQRP PL&LUQ
PDNVLPDOQH YULMHGQRVWL 60LPQR RWSRU GLaAaQLK S



RJUDQLpDYDMX L]JYHGEX X YHULQH JGUDYLK SRMHGLQDFD (¢
PXVNXODWXUH 2JUDQLpHQMD VH PRJX MDYLWL PRJX MDY
UHVWULNWLYQLP VPHWQMDPD WH QD GUXJRP NUDMX VS|
VSRUWRYLPD L]JGUAOMLYRVWL JGMH VH PR&H SRMDYLWL
QDSRULPD

2GJRYRU NDUGLRYDVNXODUQRJ VXVWDYD QD WMHOHVQL QD
PLALUD 8 PLURYDQMX QD PLaLiUH RWSDGD WHN PLQ
LQWHQJLYQRP QDSRUX WDM SRVWRWDN UDVWH QD RNR

EXEUH]LPD L SUREDYQRP VXVWDYX 7R SRYHUDQMH Sl
SURL]YRG ORNDOQLK DXWRUHJXODWRUQLK PHKDQL]DPD WF
PLALUQRJ PHWDEROL]PD 6UPDQL PLQXWQL YROXPHQ UD
IMHJRYH NRPSRQHQWH XGDUQL YROXPHQ L IUHNYHQFLMI
UD]JOLPLWX SXWDQMX XGDUQL YROXPHQ GRVH&H VYRM SO
PDNVLPDOQLK YULMHGQRVWL L RVWYDUXMH GDOMQMH S
SULODJRGED QD YHiH ]JDKWMHYH VUFH NDR L VNHOHWQL |
YHQWULNXO NRML MH L]JORAHQ QDMYHiUHP RSWHUHIHQMX
VSRUWRYH NRML ]JDKWLMHYDMX L]JGU&OMLYRVW 2VLP YHIi
]DGDWDN WDNYRJ WUHQLQJD MHVW SRYHUDWL GRSUHPX NL
VSRVREQRVWL RUJDQLAPP |BRMWRUR&QMD NLVLND SUL PDNVLP

PHWDEROL]PX NRML SRND]XMH VSRVREQRVW GRVWDYH NL\
UDGD L QDMEROML MH SRND]DWHOM NDUGLRYDVNXODUQF
PLALUQRJ UDGD VUpPDQL PLQXWQL YROXPHQ SRVWL&H VY
]OQDpL GD MH VSRVREQRVW NDUGLRYDVNXODUQRJ VXVWDY
UHVSLUDWRUQRJ SVRR[YHDHUREOQX L]GUAOMLYRVW MH

SUDJD NRML R]QDpDYD WUHQXWDN WLMHNRP WMHOHVQRJ C
SRpLQMH ]QDWQR UDVWL RGQRVQR SURL]JYRGQMD ODNWI
RGVWUDQMLYDQMD 3ULND|®Dy SDR SRMWRWBNMIZYOMD YH

SRND]XMH YHUX DHUREQX L]JGUAOMLYRVW 9LVRND NRQFF
NRMD QDUX&DYD QDUXabYD KRPHRVWD]X VWDQLFH L GMH
VXVWDYD L WLPH GRYRGL GR |][DPRUD L SUHVWDQND PLAaLUQ
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-HGDQ RG ]DGDWDND JGUDYVWYHQRJ SUHJOHGD YUKNX(
LGHDOQRJ ]JGUDYVWYHQRJ VWDQMD FLMHORJD RUJDQL]PI
QHGLMDJQRVWLFLUDQLK JGUDYVWYHQLK SUREOHPD WH UM
9HOLND VH SD&QMD SUL SUHJOHGX SRVYHUXMH SUHJOHG
QDJODVNRP QD SUHYHQFLMX L]JQHQDGQH VUpPDQH VPUWL V)
YRGHiUL XJURN VPUWL PODYVLK JRGLQD RVRED WLMHNRP
VX SULURYHQH L QDVOMHGQH EROHVWL EROHVWL PLRY
NDUGLRPLRSDWLMD DULWPRJHQD GLVSOD]LMD GHVQRJ
NRQJHQLWDOQH DQRPDOLMH SUHXUDQMHQD EROHVW NRU
:3: VLQGURP WDKLNDUGLMD L]JOD]QRJ WUDNWD GHVQRJ YH!
PLWUDOQH YDOYXOH NRQJHQLWDOQD DRUWQD VWHQR]D
VLQGURP GXJRJ 47 LQWHUYDOD NDWHORNRODPLQHUJL
WDKLNDUGLMD QR SRVWRMH L EURMQD VWHpPHQD VWDQ
HOHNWUROLWVNL GLVEDODQVL WUDXPD SUVQRJ NRAI
3UL SUHJOHGX VSRUWD&D VWDYOMHQ MH QDJODVDN QD FLC
ILILNDOQL SUHJOHG 3UHSRUXNH $PHULFDQ +HDUW $VVR
7DEOLFL

2VLP RQGMH QDYHGHQLK YULMHGQR MH LVSLWDWL L SULYV
VUFD SUL QDSRUX WH QHNH RG L]YDQMVNLK IDNWRUD SRSX
SREROMADQMH L]YHGEH LOL QHGDYQH YLUXVQH EROHVWL

NRMLK VX QDMpHauL X]JURFL SULURYHQH VWUXNWXUQH ERO|
VUFD NRG VWDULMLK ! JRGLQD VSRUWDA&abD SUHYODGDYD
MH YLAH RULMHQWLUDQ QD WUDaHQMH VLPSWRPD NRML XSX
UL]JLpPQLK PpLPEHQLND YH]DQLK X] DWHURVNOHURWVNX ERO
IDKYDUHQLK SULMH QHVUHWQRJ VOXpDMD QLMH LPDOD V
]J@QDNRYH EROHVWL =DWR MH X SUDNVX X XYHGHQD XSRWUH
EXGXuL GD KLSHUWURILpQD NDUGLRPLRSDWLMD +&0 L

YHQWULNXOD $59& MHGQL RG YRGHuULK X]JURND 6&' D X
DEQRUPDOQRVWL X (.* X ,SDN ]D UD]JOLNX RG NRQVH



L SUHJOHGX VWDYRYL JOHGH XSRWUHEH (.* D VH UD]JOLNXM
NRG PODYyLK VSRUWDA&D QLMH SRWUHEDQ V REJLURP QD SUI
QDOD]H GRN HXURSVNH VPMHUQLFH JDJRYDUDMX UXWLQVN

VWDULMLK VSRUWDaD

8 . wboLML MH

XNOMXpPpHQMHP (

VPDQMHQMD JRGLAQMH LQFLGHQFLMH L]QHQDGQH VUpPDQH

7TDEOLBEQDPQH]D L SUHJOHG NDUGLRYDVNXODUQRJ V

2VREQI
DQDPQ

D
H]D

%RO X SUVLPD LOL QH(

1HUD]JMDAQMHQD VLQN

SUHWMHUDQL XPRU LO
X VNODGX V QDSRURP

axXP QD VUFX

SRYLAHQ NUYQL WODN

2ELWH (
DQDPQ

DPMVNBUHUDQD VPUW L]JQHQ
HID QHRPHNLYDQD LOL GU
JRGLQH ALYRWD X ! V

,QYDOLGLWHW EOLVNR

DDJRGD SUL QDS

RSD LOL SUHVLQ
L GLVSQHMD NRN

DGQD L
XNpLMH
URGQLND

J VURGQLND

SULVXWQRVW VSHFLILp
NRG pODQRYD RELWHO
GLODWDWLYQD NDUGLF
GXJRJ 47 LQWHUYDOD
NDQDORSDWLMH ODUITI
NOLQLpNL ]QDPDMQH D

QLK VUPDQLK EF
ML KLSHUWURIL
RPLRSDWLMD VL
LOL GUXJH

DQRY VLQGURP
ULWPLMH

)L]LND (
SUHJOH

DQL
1G

axXxP QD VUFX

JHPRUDOQL SXOVHYL ]I
NRDUNWDFLMH DRUWH

D LVNOMXpHQMH

2ELOMHAaMD ODUIDQRYH

RJ VLQGURPD

.UYQL WODN




2GVWXSDQMD X HOHNWURNDUGLRJUDPBKFUSREWO &B SBGNM|H
QD XpHVWDOD SRYH]DQD V UHGRYLWLP WUHQLQJRP QH ]I
NRMD VX SRWHQFLMDOQR SDWROR&AND L ]DKWLMHYDMX GIL
EROHVWL 5D]YRM GLMDJQRVWLPNLK NULWHULMD ]QDpD
QDOD]D SRJRWRYR X GLOHPDPD UD]JOLNRYDQMD IL]JLRORA
DEQRUPDOQRVWL SRSXW +&0 L $59& * $EQRUPDOQR
DQDPQH]D LOL ILILNDOQL SUHJOHG XSXuXMX RVREX QD GDO
QDSRUX QD SRNUHWQRM WUDFL LOL ELFLNO HUJRPHWUX
VUpDQH EROHVWL NRG VWDULMLK VSRUWDab SRG XPMHUHQ
PRAH SRPRUL X GLMDJQRVWLFL QDMpH&ULK XJURND L]J]QHQDC

6OLNPEQRUPDOQRVWL (.* D NRG VSRUWDAD



=DMHGQR X] KROWHU (.* WHVWLUDQMH SUL QDSRUX SRP
NDUGLRPLRSDWLMH XMHGQR L X SURJQRVWLFL DULWPR
VLQGURPD GXJRJ 47 LQWHUYDOD %UXJDGD VLQGURPD DQR
7TDNRyHU X NRPELQDFLML VD VSLURPHWULMRP VSLURHUJ
DHUREQL NDSDFLWHW L IL]JLPNX VSUHPX VSRUWDA&D 6SLI
IXQNFLMX PMHUHQMHP VWDWLpPNLK L GLQDPLPpNLK WHVWRY
QDSRUX IUHNYHQFLMD GLVDQMD SHQMH QD PLQXWL D
VSRUWDAD V DVWPRP SXaDpD LOL RQLK V ODELOQLP EURQF
XJURNRYDWL VPDQMHQMH YHQWLODFLMH JERJ EURQKRNRQ
VPDQMHQH YULMHGQRVWL IRUVLUDQRJ HNVSLUDWRUQRJ
QMHJRYRJ RPMHUD V IRUVLUDQLP YD)WOOQWHP PIDINYDP DWW
HNVSLUDWRUQRJ SURWRND L]JPHyYX L YLWDOQRJ NDSD
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2VLP SUHJOHGD NDUGLRYDVNXODUQRJ VXVWDYD |]GL
SULJRGD MH ]D RFMHQX ]GUDYOMD VYLK RUJDQVNLK VXVWL
YUKXQVNLK VSRUWD&D QHYH]DQL X] RIJOMHGH L VUpPDQX S
XNOMXpXMH GHWDOMQX DQDPQH]X L ILILNDOQL SUHJOHG VY
SULVXWQRVW DVWPH L DVWPH LQGXFLUDQD QDSRURP NF
SRWHQFLMDOQR PRaH ELWL OLPLWLUDMXUL IDNWRU VSRUW
ODNR SRSUDYOMLY MH QDSULPMHU WHVW YLGQH R&WULQ
PHQWDOQRJ |]JGUDYOMD ]JERJ YLVRNH LQFLGHQFLMH EODJH G
3RAHOMQR MH SUHJOHG XSRWSXQLWL SRYLMH&UX WUDXPD
XSRWUHEH ]DaA&WLWQH RSUHPH UDGL LGHQWLILNDFLMH YL
GMHORYDQMD HGXNDFLMRP R YDAQRVWL SRWUHVD PR]JD
SRMDYD VPDQMHQLK ]DOLKD @4HOMH]D NRMD PR&H XWMHFD
VSRO MH SRG UL]JLNRP UD]YRMD aHQVNRJ DWOHWVNRJ WULI
QLVND JXVWRUD NRVWLMX L KLSRWDODPLpPpNL PHQVWUXDORQ
SRMDYX RNUHUX SUHPD VLQGURPX QD]JLYDMXuL JD UHODWL"®
SRWHQFLMDOQR PRAaH XWMHFDWL QD PQRJH IL]JLRORA&N!
PHWDEROL]DPD PHQVWUXDOQL FLNOXYV NRA&WDQX PDVX
RVWHRSRURI]H LPXQRVQL VXVWDY VLQWH]X SURWHLQD
]JGUDYOMH SLWDQMD NRMD EL WUHEDOR7DONEOQOUMKRKPLWL X L

7DEOLBEQDPQH]D SUL SUHJOHGX VSRUWDA&D

R ,PDWH OL DVYWHRX -HVWH OL NDGIR -HVWH OL LNDGD ]EF
VWH]DQMH X SUVISIHEROMHOL SRWMHNWND VYLMHVWL
]JYLAGDQMH LOL PR]JD HSLOHSWLRNAMHGH JODYH ELO
QDSDGDM NDAOMIDMPBSDGDM LOL SULVLOMHQL SDX]LU
YULMHPH LO[L SR\AHWYHMHVWLFX" LJURP LOL
QDSRUD" WUHQLQJRP'
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%DYOMHQMH VSRUWRP L WMHOHVQD DNWLYQRVW RSUH
SRSXW VPDQMHQRJ ULJLND RG SUHXUDQMHQH VPUWL KLSH
UDND GHEHORJ FULMHYD GHEOMLQH L 8HUHUQH EROHVWL
]JGUDYOMH R]JOMHGH VX GRPLQDQWQH QHAHOMHQH SRVOMI
PLALUQR NRAZWDQRJ VXVWDYD MH RWNULYDQMH R]JOMHGD L
XNOMXpXMH SURFMHQX WUHQXWQLK RJOMHGD L QMLKRYLK G
QHVWDELOQRVW SRUHPHUHQD QHXURPXVNXODUQD NRRUGL
NDR L RQLK XJURNRYDQLK UDQLMLP R]JOMHGDPD WH XWYUY
2]OMHGH MH PRJXiH UD]YUVWDWL SUHPD YL3&H NODVLILNDF
QDVWXSX GLMHOH VH X DNXWQH R]JOMHGH L RJOMHGH LOL
DNXWQH R]JOMHGH QDMpH&UL MH X VSRUWRYLPD JGMH VX S|
SDGD WH X LQGLYLGXDOQLP LOL PRPPDGVNLP NRQWDNWC
VLQGURPL SUHQDSUH]DQMD QDMpHA&iUL VX X DHUREQLP VSR
X WHKQLpNLP VSRUWRYLPD NRML ]JDKWLMHYDMX XpHVWDOR
,SDN WD GLVWLQNFLMD PR&H ]DPDJOMHQD 3RODJDQL UD]Y
NOLQLpNL PDQLIHVWLUD WH MH WDGD ELWQR QH SULVWXSL\
PRJXiUH XJURNH L]YDQMVNH L XQXWDUQMH WH RVLP VDQL!
UL]LPQH PpLPEHQLNH

3UHJOHG WUHED |]DSRpHWL SULEDYOMDQMHP aWR SRWSX
SuLMbaQMLK 2EUDVFL |]D VDPRSURFMHQX PRJX ELWL NRUL\
QLWL VLPSWRP QH EL LIPDNQXOL SUHJOHGX SRILWLYQD
RJOMHGH SRYRG VX |]D GHWDOMDQ SUHJOHG NRML XNOMXp
RSVHJD SRNUHWD L VWDELOQRVWL ]JJORED WHVWRYD PLALL
SUHJOHG JERJ SUDNWLpPpQRVWL L ORJLVWLPNLK ]J]DKWMHY
RULMHQWDFLMVNRP EDWHULMRP WHVWRYD VDVWDYOMHQF
VLPHWULML WLMHOD SULMH QHJR 4WR VH VSHFLILPpQLP WE

7R XNOMXpXMH RFMHQX XVSUDYQRJ GUaADQMD OLFHP
YUDWQH NUDOMHAQLFH MDNRVW PL&LUD NRML SRGLaXxX UDP
DEGXNWRUD UDPHQD P GHOWRLGHXV P VXSUDVSLQDWXYV
UDPHQD X DEGXNFLML RG f RSVHJ SRNUHWD ODNWD SLU
RSVHJ SRNUHWD PDOLK ]J]JJORERYD abNH pXpDQM L KRGDQ



GUADQMD OLFHP SUHPD VWUDJD VS /RHWKHROR @ 3 BH/DV QDS W

,DNR MH VSUMHpPpDYDQMH R]JOMHGD LGHDOQL FLOM J]GUDYV\
SUHGYLGMHWL RVREX NRMD UH J]JDGRELWL R]JOMHGX LOL XP
NRQFHSW QLMH SRGUADQ 1R PRJXUH MH UDGLWL QD S
PpLPEHQLND L LPSOHPHQWLUDQMX SURJUDPD NRML VPDQM
IDMNRQJLVWHQWQLML UL]JLpQL IDNWRU EXGXuH RJOMHGH M|
SRGDWDN NDR L SRVWRMDQMH VLPSWRPD NRML XND]XMX Q
SUHJOHG L SULVWXSDQMH SUHYHQWLYQLP SURJUDPLPD 3
NRPSOLFLUD pLQMHQLFD GD MH SRpHWNRP LK SRVWRW
UDGRYD YH]DQLK X] VSRUWVNH R]JOMHGH ELR YUOR QL]DI
]JDELOMHAHQ UDVW NYDOLWHWQLK UDGRYD QD WX WHPX

R]JOMHGH SRND]XMX VQDAaQX SRYH]DQRVW V UL]JLNRP RG R
SURELUD QD EROHVWL X UH]XOWDWLPD SURELUD QD R]OM
LIPHYyX VSRUWDAaD SRG YLALP L QLALP UL]JLNRP 'RN WLPH
RJIOMHGH VYRMVWYD WDNYRJ WHVWD SULPMHULFH RGQRYV
UXSWXUX SUHGQMH XNULAHQH VYH]H QH QXGH GRYROMQX
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2EXKYDUDQMH FMHORYLWH VOLNH J]JGUDYOMD YUKXQVNF
SUDUHQMHP ODERUDWRULMVNLK SDUDPHWDUD 6YUKD MH V
VWDQMD WH SUDUHQMH L OLMHpHQMH SRVWRMHULK NDNR
EDYOMHQMD VSRUWRP 1HNL RG ODERUDWRULMVNLK S|
JGUDYVWYHQL SUHJOHG VSRLDBNODEFD QDYHGHQL VX X

7TDEOLFRERUDWRULMVNH SUHWUDJH SUL SUHJOHGX
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3UHJOHG MH SULOLND ]D DQDOL]X WH HGXNDFLMX R SU
NOMXpQLK HOHPHQDWD XVSMHKD QD VSRUWVNRP SROMX 3|
RGJRYDUDMXiULP RPMHURP L NROLPLQRP XJOMLNRKLGUDWTE
SULGRQRVL SRVWL]DQMX L RGUADYDQMX YLVRNH UD]JLQH
WUHQLQJD LOL QDWMHFDQMD RGU&ADYDQMX LOL SRVWL]DC
ULJLNX RG EROHVWL LOL RJOMHGH WH XpLQNX QD FMHORN X!
LOL ]JDVWDUMHOH LQIRUPDFLMH RJUDQLPHQ SULVWXS NY
]JDSUHNH SXWRYDQMH ILQDQFLMH L]JERU KUDQH GRVWXS
GRGDWDND SUHKUDQD QHNL VX RG LID]JRYD NRML VWRMH SL
'"QHYQH HQHUJHWVNH SRWUHEH SRpHWQD VX WRpPND L I
XUDYQRWHAHQD SUHKUDQD GRYROMQD ]D ODN&X IL]JLPNX DI
XPMHUHQ GR YLVRN LQWHQ]JLWHW WUHQLQJD VYH GR N
VSRUWD&H N J 1IRYLML NRQFHSW HQHUJHWVNH
HQHUJHWVNRJ XQRVD XPDQMHQRJ |]D HQHUJHWVNH SRWUHE
HQHUJLML GRVWXSQRM IL]JLROR4GNLP SRWUHEDPD WLMHOD
WMHOHVQX PDVX EH] PDVWL IDW IUHH PDVV ))0 L ]D GRQNM
))O 3UREOHPL VH MDYOMDMX X VSRUWRYLPD LJGUAOMLYRV'
VDVWDYD WLMHOD .DR UH]XOWDW SRUHPHUDMD KUDQMHQ
VPDQMHQMD WMHOHVQH PDVH LOL QHSD&OMLYD QHRGJRYD
HQHUJHWVNH GRVWXSQRVWL PR&H GRYHVWL GR JGUDYVWYI
GQHYQLK REURND L PHYyXREURND ERJDWLK QXWULMHQWLF
KUDQH X IDKWMHYLPD GDQD SUL SODQLUDQRP SRYHUDQRP
SXWRYDQMX QHNL VX RG SUHSRUXpPOMLYLK PMHUD RGUA&DY
VPDQMHQMX GQHYQRJ XQRVD SR&HOMQR MH |DGDYDQMH UF

RNR NFDO BUHSRUXNH |]D GQHYQL XQRV XJOMLN
VPMHUQLFDPD VHA&X RG J NJ ]D ODN&H QDSRUH GR

+ %LWQD VWDYND X NRQJXPLUDQMX XJOMLNRKLGUDWTE
JOLNRJHQD SULMH WUHQLQJD LOL QDWMHEDQMD XQRV X V
]JDOLKD QDNRQ SUHVWDQND WMHOHVQH DNWLYQRVWL .D
RG PLQXWD SR&HOMQR MH NUR] QHNROLND GDQD XRpL S

ERIJIDWX XJOMLNRKLGUDWLPD X] VPDQMHQMH LQWHQ]JLWHW



WUHQLQJD LOL QDWMHFDQMD NRULVQR MH QHNROLNR VDWL
ERJDW REURN JNJ 8 VYUKX RGUADYDQMD GXOMHJID SH!
WMHOHVQH ]DOLKH XJOMLNRKLGUDWD 1DSRUL WUDMDQMD
PDOH NROLpPLQH GRGDWQLK XJOMLNRKLGUDWD GRN GXO!

]JDKWLMHYDMX L]PHYVX J K LOL pDN J K 2EQRYD ]
NRQ]XPLUDQMHP J NJ XJOMLNRKLGUDWD XQXWDU SUY
QDSRUD SRJRWRYR DNR MH PDOR K YUHPHQD ]D RSRUL
JOLNRJHQD YHiL DNR VH GRGDMX SURWHLQL J NJ L

VORERGQLK HVHQFLMDOQLK DPLQRNLVHOLQD MH SUYHQV
VLQWH]H QRYLK PL&LUQLK SURWHLQD SURFHVD NRML MH
WUHQLQJD % 6PMHUQLFH ]D GQHYQL XQRV SURWHLQD V
R MDpLQL LQWHQ]JLWHWD L YL&AH SRAHOMQR YLVRNRNYDOL)
8QRV PDVWL SUHSRUXpD VH L]PHVyX GQHYQRJ HQHUJHW
JD VH VPDQMLWL LVSRG GRN MH VWDY RNR GLMHWD Y
VSRUWVNH L]YHGEH VX]GU&DQ LOL VH QH SUHSRUXpD =

WHNXGLQH L HOHNWUROLWD SULGRQRVL XVSMH&AQRVWL W
.RULVQR MH ]DSRpHWL KLGUDFLMX YHiU X VDWLPD SULMH QU
MH ]D YULMHPH WUDMDQMD QDSRUD SUHSRUXpPHQR XpHVWEL
GXOMLK L ]JDKWMHYQLMLK QDSRUD SR&HOMQR MH SLMHQME

XJOMLNRKLGUDWH 7RPH MH FLOM GD JXELWDN QDNRQ W
WMHOHVQH PDVH L]JPMHUHQR YDJDQMHP SULMH L SRV
NLORJUDP QDGRNQDYyXMH VH OLWDUD WHNXULQH X] F

SRJODYLWR QDWULMD NUR] SLiUD LOL QRUPDOQX SUHKUDQ
MHVW GD EL QRUPDOQD L UD]JQRYUVQD SUHKUDQD WUHEDC
VOXpDMX GRND]DQRJ PDQMND VXPQMH QD QHGRVWDWDQ X
VSRUWDSED NRML DNWLYQR VPDQMXMX WMHOHVQX PDVX QX&
VX QDMpH&UH YLWDPLQ ' AHOMH]R L NDOFLM 1IRYLMH
NROLPLQD DQWLRNVLGDQVD SULPMHULFH YLWDPLQD & L (
RUJDQL]PD QD VORERGQH NLVLNRYH UDGLNDOH

'RGDFL SUHKUDQL NRMH MH PRJXUH GHILQLUDWL NDR KUD!
QHSUHKUDPEHQL VSRM NRML VH NRQ]JXPLUD NDR GRGDWI
JGUDYVWYHQRJ L LOL L]YHGEHQRJ SURELWND UD&GLUHQ VX

'ROD]JH X REOLNX IXQNFLRQDOQH RERJDUHQH IRUPXOL



L NRQFHQWULUDQLK REOLND SRMHGLQH WYDUL LOL SULSUI
ORWLYL ]D NRULAWHQMH VXSOHPHQDWD VX UDJQRUD]QL >
GHILFLWD SREROM3DQMH L]YHGEH SRYHUDQMH HQHUJHW
RSRUDYDN SUHYHQFLMX R]JOMHGD EROHVWL LOL XPRUD
MHGDQ MH RG QDMpH&AULK UDJORJD L V WRP V VYUKRP X XS
JXDUDQD OLMHNRYL SVLKLMDWULMVNL L QHXURORANL C
OLMHNRYL ]D KLSHUWHQJLMX SXIHUL QDWULMHY ELNDUE
YLWDPLQL PLQHUDOL ELOMQL SURL]YRGL HNVWUDNWL DP

7R VX WYDUL NRMH QLVX QD SRSLVX |DEUDQMHQLK VUH<
QR VODED UHJXODFLMD WU&LAWD RWHADYD XWYUYLYDQM
OHJDOQRVWL 6DPR PDQML EURM QMLK GRQRVL GRND]DQX
NUHDWLQ UDVW PLALUQH PDVH L VQDJH QLWUDWL YHUD
EHWD DODQLQ VPDQMXMH LQWUDFHOXODUQL DFLGLWH\
HNVWUDFHOXODUQL DFLGLWHW QDWULMHY IRVIDW YHUD
SRVWRMH VQD&QL GRND]L GD GLUHNWQR XWMHpX QD SHU
XpPLQNRYLWRVWL GRGDFL SUHKUDQL ]D VRERP SRYODpPH S
SURWLY GRSLQJD 1D WUALAWX VX WDNYL SURL]JYRGL [
NRQWDPLQLUDQL QHGRSX&WHQLP VUHGVWYLPD WH QLWL
VDVWDYD

/ILVWX ]JDEUDQMHQLK VUHGVWDYD X VSRUWX VYDNRJ VLMH]|
ERUEX SURWLY GRSLQJD :$'$ BUHGVWYD VX XYU&GWHQ
GYDPD RG WULPD VOMHGHULP NULWHULMLPD SRWHQFELMEC
SRWHQFLMDOQR VX ULJLN ]D ]JGUDYOMH VSRUWDA&D NU&H V
SRGLMHOMHQD X WYDUL L PHWRGH NRMH VX XYLMHN ]DEU
VUHGVWYD SHSWLGQL KRUPRQL pLPEHQLFL UDVWD VOLpPQ
DJRQLVWL KRUPRQL L PRGXODWRUL RUJDQL]PD GLXUHWL
NUYOMX L NUYQLP SULSUDYFLPD NHPLMVND L IL]JLPND PDQI
WYDUL L PHWRGH |DEUDQMHQH QD QDWMHFDQMLPD VW
JOXNRNRUWLNRLGL NDR L EHWD EORNDWRUL X SRMHGLQL
RGQHGDYQR VX WDNRYyHU QD OLVWL 8ORJD OLMHpPQLND SUI
]JDEUDQMHQLK VUHGVWDYD L GRSLQANRM NRQWUROL EULJD
QH VDGUADYDMX |DEUDQMHQH WYDUL WH SRGX]LPDQMH PMF
.RULAWHQMH OLMHNRYD VD ]JDEUDQMHQH OLVWH GRSX3\



]D WHUDSLMVNR L]X]JHUH WKHUDSHXWLF XVH H[HPSWLRQ
LVSXQMHQL VX VOMHGHuUL XVNUDuULYDQMH JDEUDQMHQRJ O
]JGUDYOMH OLMHN QHUH ]QDpDMQR SREROMADWL L]JYHGE
DOWHUQDWLYD -HGLQH L]JQLPNH RG SUDYLOD VX UH
NRULAWHQMD J]JDEUDQMHQRJ OLMHND X PHGLFLQVNL KLWQ
RGREUHQMD ]JERJ ORJLVWLpPNLK SRWH&NRUUD
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2VLP SRWUHEH GD RVLIJXUD VSRUWD&X J]GUDYOMH PLaL!
SUHJOHGD VSRUWD&D MH L EULJD R VSRUWVNRM L]JYHGEL
PLPEHQLND NRML PRJX XWMHFDWL QD L]YHGEX NRPSRQH
VXVWDYD DOL L SUHJOHGD VYLK RUJDQVNLK VXVWDYD
SRVWRMH WHALQVNH NDWHJRULMH LOL MH PUADYRVW SR
VSRUWDALPD RSUHQLWR XRpHQD MH YHUD SUHYDOHQFLMD
SRSXODFLML 8 WLP VOXpDMHYLPD SRWUHEQR MH |]C
SUHKUDPEHQLK QDYLND LOL UD]JYRMD SRUHPHUDMD KUDQM
VWUDQH PLALUQR NRaAWDQRJ VXVWDYD HOHPHQWL SRSXW V
L SRNUHWOMLYRVWL JJORERYD PRJX SULGRQLMHWL QH]DGF
V WUHQHULPD L VSRUWVNLP ]QDQVWYHQLFLPD SRWUHEQR
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BUHPD =DNRQX R VSRUWX

7TDEOLEDQRYQH SRVWDYNH SUHYHQWLYQRJ

SUHYHQWLYQL SUHJOHGL VSRUWDab VH WUHE
PHGLFLQVNLP NULWHULMLPD

SUHYHQWLYQL SUHJOHGL VSRUWD&D PRUDMX
JGUDYVWYHQR VWDQMH VSRUWDAD X RGQRVX

SUHYHQWLYQL SUHJOHGL VSRUWD&D VX RGJR
HGXFLUDQL X SRGUXpMX SUHYHQWLYQH VSRU
ubGb L VSRUWD VSHFLMDOLVWL VSRUWVNH P

2SVHJ SUHYHQWLYQLK SUHJOHGD VSRUWDAD
RE]JLUD QD VSRUW QR LVWR WDNR WUHED X]H
WH SUHPD SRWUHEL RGUHGLWL GRGDWQH SUH

SUHYHQWLYQL SUHJOHGL VSRUWDab PRUDMX
UHJLVWULUDQRP GMHODWQRVWL VSRUWVNH P
SURVWRUX GMHODWQLFLPD L PHGLFLQVNRM ¥
PLQLPDOQLP XYMHWLPD X SRJOHGX SURVWRU
RSUHPH ]D REDYOMDQMH J]JGUDYVWYHQH GMHO

+UYDWVNR GUXawyYR ]D V
VSRUWDA&D WHPHOML QD SRVWDYNDPD OHYXQDURGQH ROLP
7TDEOLFL

SUHJOF

rDM X WH
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WVNH P
HGLFLQ!
WUHED
NL X RE]
{JOHGH
VH REDY
HGLFLQI
RSUHPL
D UDGQ
DWQRVW

1D WHPHOMX SUHYHQWLYQRJ SUHJOHGD VS
JGUDYVWYHQRM VSRVREQRVWL X NRMRM VSRU
SULYUHPHQR QHVSRVREDQ LOL QHVSRVREDQ
DNR SRVWRMH pYUVWL GRND]L GD RGUHYHQL
UL]JLN ]D aLYRW L |GUDYOMH VSRUWDA&ED

RUWDaD
WDa PR:¢
1HVSRYV
VSRUW S

SBUHYHQWLYQL SUHJOHGL VSRUWDA&D YDabDQ VX
pLMD MH VYUKD XQDSUMHyVHQMH J]GUDYOMD V3§
X WRPH SURFHVX WUHED PDNVLPDOQR pXYDW

C

~

L]YRU
SRUWDAL
L SULYL

WDMQRVW PHGLFLQVNH GRNXPHQWDFLMH




SUDYLOQLN R XWYUyLYDQMX JGUDYVWYHQH VSRVREQRVWL '
wWuL YUVWH J]JGUDYVWYHQRJ SUHJONRKRNML VH REBDWEBROGC QQUSEMI
EDYOMHQMD RGUHYHQLP VSRUWRP RGQRVQR SR QDVWDYN?>
WUDMDR GXOMH RG PMHVHFL NEBWL P/ IS HRAIRYGCAM Q LWI WHHINCF
DNWLYQRVWL QDMNDVQLMH X URNX RG PMHVHFL RG SRV
LIYDQUHGQL NRML VH REDYOMD X URNX NUDUHP RG SHULR
GRNWRUD PHGLFLQH X RGUHYHQLP VOXpDMHYLPD 6SRU
SRWYUGX OLMHpQLND RELWHOMVNH PHGLFLQH /20 X NRMR
X]LPD OL WHUDSLMX £+ SRVHELFH DNR VH UDGL R WHUDSLML
WH MH OL QHGDYQR LOL GR VDG X ALYRWX SUHEROLR EROH\
SRUHPHUDM NRML EL PRIDR XWMHFDWL QD VDGDaQMX VSRL
SULVXWQRM EROHVWL LOL QHGDYQRM R]JOMHGL LOL WHUDS
GRGDWQX PHGLFLQVNX GRNXPHQWDFLM > @IRMHPORIN 3 UHSIHOF

SULND]DQL6@XNQBPD 1DNRQ UD]JJRYRUD L X]LPDQMD O
SUHIJOHGD PHGLFLQVNH GRNXPHQWDFLMH L SRWYUGH /20
VSRUWDAD XNOMXpXMX YDYyHQMH NUYL *8. ..6 L WHVWLUD

L NOLQLpNL SUHJOHG WH QD NUDMX |]DYyuabYD RFMHQRP VS
LIYDQUHGQRP SUHJOHGX RQ VH SUR&GLUXMH RYLVQR R LQG

6OLNBUHWKRGQL SUHJOHG VSRUWDaDbD X 5HSXEOLFL

An



60OLNBHULRGLpQL SUHJOHG VSRUWDAD X 5HSXEOLFL

60OLNDYDQUHGQL SUHJOHG VSRUWDAaD X 5HSXEOLFL

A



8ORJD RVWDOLK PHGLFLQVNLK VSHFLMDOQRVWL MH NRPSC
VXUDGQMD VD VWUXpQMDFLPD GUXJLK JUDQD ELWQD ]D ]JE!
QDSRVH NDUGLROR&GNLK VXPQMD QD VUpDQX EROHVW

RSHUDWLYQL ]DKYDW QHXURORAGANLK L QHXURNLUXUA&ANLI
ALYPDQRJ VXVWDYD SHGLMDWULMVNLK SLWDQMD GMHpPM
VSROD L ILILNDOQH PHGLFLQH SRWUHED ]D UHKDELOLWDF



2&-(1% 632576.( 63262%1267,

,DNR UD]OLpLWH VSHFLMDOQRVWL VXGMHOXMX X SUL
VSRUWD&D VSHFLMDOLVW PHGLFLQH UDGD L VSRUWD LOL
]IDYUAHQL SRVOLMHGLSORPVNL VWXGLM L] PHGLFLQH UDGLE
LIGDYDQMH RFMHQH VSRUWVNH VSRVREQRVWL

&LOM RFMHQH VSRUWVNH VSRVREQRVWL MH SURFLMHQLW
RGUHYHQL VSRUW 2FMHQD PR&H ELWL VSRVREDQ QHVSRVI
2FMHOQPRVRBR@RVL VH WHPHOMHP XUHGQRJ SUDLOYN]HDP 8 QIRJ C
QHVSRVIBRMRVL VH NDG SRVWRML VXPQMD QD EROHVW WH
SUHWUDJH 6SRUWDA& PR&H WRNRP VYRMH NDULMHUH ]
SULYUHPHQR QHVSRVREDQ ]D QDWMHFDQMD D VSRVREDQ
SUHJOHGLPD XWYUGL GD EROHVW SUHGVWDYOMD R]JELOMD
RFMHQNYSRVRBEDRGUHYHQL VSRUW

-

=1
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$QDPQH]D L SUHJOHG YUKXQVNRJ VSRUWDAD PHKDQL
VSRUWD&ED =DGDWDN SRpLQMH V L]JEMHJDYDQMHP VPUWQR
VUpDQH VPUWL 0ODGL OMXGL pHVWR EH] VLPSWRPD L Rp|
SULURYHQH DQRPDOLMH SURYRGQRJ VXVWDYD LOL DQRPD
GHWDOMQD RVREQD L RELWHOMVND DQDPQH]D ILJLNDOQ
QDMQRYLMLP VPMHUQLFDPD RVQRYD SURELUD QD RYX QDMYV
2]OMHGH PL&LUQR NRAZWDQRJ VXVWDYD QDMpH&UH VX SRV
SUHJOHGD MH SUHSR]QDYDQMH L OLMHPHQMH WUHQXWQLK
XJURNRYDQLK SUHWKRGQLPD 3RWSXQD SRYLMHVW R]OMFE
NREZWDQRJ VXVWDYD V IRNXVRP QD RWNULYHQH SUREOHP}
PLPEHQLND ULJLND ]D EXGXiUX R]JOMHGX L UD]JYRM RGJRYD!
2VWDOL RUJDQVNL VXVWDYL WDNRYHU ]JDKWLMHYDMX GHWTLC
VYUKRP RpXYDQMD FMHORNXSQRJ ]JGUDYOMD DOL L SRER(
SDAQMX QL] pLPEHQLND NRML PRJX SULGRQRVLWL VSRUWI
SUDYLOQRM SUHKUDQL VXSOHPHQWLPD L RVQRYDPD ER
SUHSR]QDYDQMX L SRVWXSDQMX V R]JOMHGDPD PHWRGI
SUHWUHQLUDQRVWL 3UHJOHGL WUHEDMX ELWL NRQWLQX
EDYOMHQMD VSRUWRP D ]JDWLP SHULRGLpNL SRQDYOMDQL
WHJREH 8UHGDQ QDODJL SUHJOHGD LOL OLMHpPHQMH SU
QDMSR&HOMQLMLP LVKRGRP RFMHQRP JGUDYVWYHQH VSRV



=$+93%/(

SRVHEQR ]DKYDOMXMHP PHQWRULFL GU VF +DQL %UE
SRPDJDOD L XVPMHUDYDOD PH X LJUDGL RYRJD UDGD 7DNF
NRML QDpLQ SRPRJOL WLMHNRP SLVDQMD RYRJD UDGD DOL



[, 7(5%$785%

6FKLQNH -5 +DFNIRUW ' 6WUDXVV % 'LFWLRQDU\ RI ¢
$FDGHPLF 3UHVV

SHSXEOLND +UYDWVND =DNRQ R VSRUWX 1DURGQH QR
L

+UYDWVNL ROLPSLMVNL RGERU 3UDYLOQLN R NDWHJRL

>SULVWXSOMHQR @ 'RVWXSQR QD
KWWSV ZZZ KRR KU LPDJHV GRNXPHQWL NDWHJRUL]DFI
NDWHJRUL]DFLML VSRUWDVD YHOMDED SURFLVFHQL

6ZDQQ & ORUDQ $ 3LJIJRWW ' 'HILQLQJ HOLWH DWKOH'
HISHUW SHUIRUPDQFH LQ VSRUW SV\FKRORJ\ 3V\FKRO ¢

'"HVSRSRXORV $ 6LOEHUQDJO 6 &RORU $WODV RI 3K\VL
7KLHPH

+DOO -( *X\WRQ $& OHGLFLQVND IL]JLRORJLMD WK HC
QDNODGD

.HQQH\ :/ :LOPRUH -+ &RVWLOO '/ 3K\VLRORJ\ RI 6SRU
&KDPSDLJQ ,/ +XPDQ .LQHWLFV

%UXNQHU 3 .KDQ . %UXNQHU DQG .KDQYV FOLQLFDO V
6\GQH\ OF*UDZ +LOO

ODURQ %- 7KRPSVRQ 3" $FNHUPDQ 0- %DODG\ * %HUJ
SHFRPPHQGDWLRQV DQG &4RQVLGHUDWLRQV 5HODWHG W
IRU &DUGLRYDVFXODU $EQRUPDOLWLHYV LQ &RPSHWLWL"®
&LUFXODWLRQ *

ORQW / 3HOOLFFLD $ 6KDUPD 6 %LIIL$ %RUMHVVRQ (
SDUWLFLSDWLRQ FDUGLRYDVFXODU HYDOXDWLRQ IRU D
VXGGHQ GHDWK 3RVLWLRQ SDSHU IURP WKH (+5%$ DQG V
(6& (QGRUVHG E\ $3+56 +56 DQG 62/$(&( (XURSDFH

-

(@)



ODURQ %- +\SHUWURSKLF FDUGLRP\RSDWK\ D VA\VWHPL

+

ODUFXV ), (OHFWURFDUGLRJUDSKLF IHDWXUHV RI LQKF
WR WKH GHYHORSPHQW RI FDUGLDF DUUK\WKPLDV ORQ
ULIJKW YHQWULFXODU FDUGLRP\RSDWK\ G\VSODVLD DQC(
RI (OHFWURFDUGLRORJ\ S =

ODURQ %- )ULHGPDQ 5% .OLJILHOG 3 /HYLQH %' 9LVNI
$VVHVVPHQW RI WKH OHDG (&* DV D VFUHHQLQJ WHVW
FDUGLRYDVFXODU GLVHDVH LQ KHDOWK\ JHQHUDO SRSX
\HDUV RI DJH D VFLHQWLILF VWDWHPHQW IURP WKH DPI
WKH $PHULFDQ &ROOHJH RI FDUGLRORJ\ 9RO &LUFX

&RUUDGR ' %DVVR & 3DYHL $ OLFKLHOL 3 6FKLDYRQ (
VXGGHQ FDUGLRYDVFXODU GHDWK LQ \RXQJ FRPSHWLWI
LPSOHPHQWDWLRQ RI D SUHSDUWLFLSDWLRQ VFUHHQLQ

+

IMXQJTYLVW $ -HQRXUH 3 (QJHEUHWVHQ / $ORQVR -0
7KH ,QWHUQDWLRQDO 20\PSLF &RPPLWWHH ,2& &RQVH
KHDOWK HYDOXDWLRQ RI HOLWH DWKOHWHV 0DUFK

+

&RUUDGR ' 3HOOLFFLD $ +HLGEXFKHO + 6KDUPD 6 /L
SHFRPPHQGDWLRQV IRULQWHUSUHWDWLRQ RI OHDG +
DWKOHWH (XU +HDUW -

8EHURL $ 6WHLQ 5 3HUH] 0 9 )UHHPDQ - :KHHOHU O
, QWHUSUHWDWLRQ RI WKH (OHFWURFDUGLRJUDP RI <RX

+

'UH]QHU -$ $FNHUPDQ 0- $QGHUVRQ - $VKOH\ ( $VSO>
DO (OHFWURFDUGLRJUDSKLF LQWHUSUHWDWLRQ LQ DW

+

+UYDWVNR GUXaWYR ]D VSRUWVNX PHGLFLQX ,]JQHQDG

-
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>SULVWXSOMHQR @ 'RVWXSQR QD
KWWSV Z27Z2Z VSRUWVNDPHGLFLQD KU VSRUWVND PHGLF

OXVWDMEHJRYLUO - OLOR&HYLU 0O %UERURYLUO + OHGLFL
OHGLFLQVND QDNODGD

OF&URU\ 3 OHHXZLVVH : 'YR iIN - $XEU\ O %DLOHV - %
&RQVHQVXV VWDWHPHQW RQ FRQFXVVLRQ LQ VSRUW WK
RQ FRQFXVVLRQ LQ VSRUW KHOG LQ %YHUOLQ 2FWREHU

+

IDWWLY $ /RXFNV $% ODQRUH 00 6DQERUQ &) 6XQGJI
60 $PHULFDQ &ROOHJIH RI 6SRUWYV OHGLFLQH SRVLWLRC
WULDG OHG 6FL 6SRUW ([HUF +

ORXQWMR\ 0 6XQGJRW %RUJHQ - %XUNH / &DUWHU 6
DO 7KH ,2& FRQVHQVXV VWDWHPHQW %H\RQG WKH )HP|
(QHUJ\ '"HILFLHQF\ LQ 6SRUW 5(' 6 %U - 6SRUWV OHG

%DKU 5 XU 7KH ,2& 0DQXDO 21 6SRUWYV ,QMXULHV :HV
%ODFNZHOO

%DKU 5 (QJHEUHWVHQ / XU 7KH ,2& ODQXDO RI 6SRUW
6XVVH[ 8. :LOH\ %ODFNZHOO

+UYDWVNR GUXaWYR ]D VSRUWVNX PHGLFLQX OL&LUQR
>SULVWXSOMHQR @ 'RVWXSQR QD
KWWSV Z27Z2Z VSRUWVNDPHGLFLQD KU VSRUWVND PHGLF

$PHULFDQ $FDGHP\ RI )DPLO\ 3K\VLFLDQV $PHULFDQ $F
SBHGLDWULFV $PHULFDQ &ROOHJH RI 6SRUWYV OHGLFLQH
6SRUWYV OHGUHISOPHIWLFLSDWLRQ 3K\VLFDO (YDOXDWLRQ
$FDGDP\ RI BHGLDWULFV ,WDVFD ,/ $PHULFDQ $FDGHP

+XONRZHU 6 )DJDQ % :DWWV - .HWWHUPDQ ( )R[ %$
SUHSDUWLFLSDWLRQ FOLQLFDO H[DPV UHGXFH PRUELGL
)DP 3U

%DKU 5 K\ VFUHHQLQJ WHVWV WR SUHGLFW LQMXU\ G|
ZLOO $ FULWLFDO UHYLHZ %U - 6SRUWYV 0OHG

Y



+HZHWW 7( O\HU *' )RUG .5 +HLGW 56 &RORVLPR $- 0
IHXURPXVFXODU &RQWURO DQG 9DOJXV /RDGLQJ RI WKt
5LVN LQ )HPDOH $WKOHWHV OHG 6FL 6SRUW ([HUF

/JRPEDUGR % ,]]JR 9 7HUUDFFLDQR ' 5DQLHUL $ OD]]DF
/IDERUDWRU\ PHGLFLQH +HDOWK HYDOXDWLRQ LQ HOLW

,QWHUQDWLRQDO 20\PSLF &RPPLWWHH 1:* 1XWULWLRG

ODXJKDQ 5 %XUNH / XU ,QWHUQDWLRQDO 20\PSLF &RP
@ 'RVWXSQR QD

KWWSV OLEUDU\ RO\PSLF RUJ 'HIDXOW GRF 6<5$&86(

D SUDFWLFDO JXLGH WR HDWLQJ IRU KHDOWK DQG SHUI

LQWHUQDWLR"BOJ HQ *%

.HUNVLFN &0 :LOERUQ &' 5REHUWYV 0' 6PLWK 5\DQ $
DO ,661 ([HUFLVH 6SRUW 1 XWULWLRQ S5HYLHZ <7' 5HF
6SRUWYV 1XWU

9DQ ,WDOOLH 7% 6LQLVWHUUD / 6WDUH )- IXWULWLR
6FL 6SRUW ([HUF +

SRWJLHWHU 6 6SRUW QXWULWLRQ $ UHYLHZ RI WKH O
VSRUW QXWULWLRQ IURP WKH $PHULFDQ &ROOHJH RI 6S
20\PSLF 8RPPLWWHH DQG WKH ,QWHUQDWLRQDO 6RFLH\
$IULFDQ - &0LQ 1XWU *

ODXJKDQ 5- %XUNH /0 'YRUDN - /DUVRQ OH\HU '( 3HHC
DO ,2& &RQVHQVXV 6WDWHPHQW 'LHWDU\ 6XSSOHPHQW
$WKOHWH ,QW - 6SRUW 1XWU ([HUF OHWDE *

SRELQVRQNV'ULWLRQDO DQG QRQ PHGLFDWLRQ VXSSOHP
SHUIRUPDQFH HQKD@BSHARMHQMH 3RVW 7: XU 8S7R'DWH >,
:DOWKDP 0$ 8S7R'DWH >SULVWXSOMHQR @
KWWS ZZZ XSWRGDWH FRP

'RUOG $QWL 'RSLQJ $JHQF\ 3URKLELWHG OLVW >, QWHL
'RVWXSQR QD KWWSV ZZZ ZDGD DPD RUJ HQ UHVRXUF|
PHGLFLQH SURKLELWHG OLVW GRFXPHQWYV

e



6YMHWVNL DQWLGRSLQA&ANL NRGHNYV VD LIPMHQDPD 1
>SULVWXSOMHQR @ 'RVWXSQR QD KWWSYV
KIWD KU LPDJHV ,6 :$'& Y %: SGI

OHyXQDURGQL VWDQGDUG ]D WHUDSLMVND L]X]HUD >,Q
@ 'RVWXSQR QD KWWSV ZZZ DQWLGRSLQJ
KIWD KU LPDJHV 67$1'$5", 67$1'$5", 678( 2. SGI

6Q\GHU 3- 8VH RI DQGURJHQV DQG RWKHU KRUPRQHV E
3RVW 7: XU 8S7R'DWH >, QWHUQHW@ :DOWKDP 0$ 8S7F
@ 'RVWXSQR QD KWWS Z727ZZ XSWRGDWH FRP

%DURQ ' S5SRELQVRQ ' 3URKLELWHG QRQ KRUPRQDO SHI
LQ VSRUW 8 8S7TR'DWH 3RVW 7: XU 8S7R'DWH >, QWHUC(
8S7TR'DWH >SULVWXSOMHQR @ 'RVWXSQR QD
KWWS Z7Z7ZZ XSWRGDWH FRP

6XQGJIJRW %YRUJHQ - 7RUVWYHLW 0. 3UHYDOHQFH RI (D
$SWKOHWHYV ,V +LJKHU 7KDQ LQ WKH *HQHUDO 3RSXODWL

+

+UYDWVNR GUXaWYR ]D VSRUWVNX PHGLFLQX 3UHYHQ)\
>SULVWXSOMHQR @ 'RVWXSQR QD

KWWSV 2727Z2Z VSRUWVNDPHGLFLQD KU VSRUWVND PHGLF
VSRUWDVD

SHSXEOLND +UYDWVND 3UDYLOQLN R XWYUyYLYDQMX ]G
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SRyYyHQ VDP X =DJUHEX VLMHpPpQMD JRGLQH X =D
2VQRYQX 4aNROX -XUMD +DEGHOLUD X 9HOLNRM *RULFL =DY
JRGLQH WH LVWH JRGLQH XSLVDR OHGLFLQVNL IDNXOW



