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QDSRQX GLUHNWQH SRODUL]DFLMH 3R XNOMXpHQMX WLULVWRUD
SRVWDQH MHGQDND QXOL
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AVR lQBD MHJH® D X]I&R DL LY URHDHRGBVQIWX 'HR WHAM@®@BUJIJLMH WUR
RWSRUQRP @HDWDR PWEHHIRY B HS Y KPIX ALREOLNX PDJQHWQH HQHUJL
GUXJRP LQWHUYDDX SGRWLE WEQIMIQ RSRQ L AMQUNKIM D PRDSWKH U H
UD]OLMHAWR lQBD VH VDGD P DJQ H VADLIF HH GHHWDRR BXUD S U L J X
GHORP &/ HQW URRV S R U Q RiH GBNHID X . RS BELWWHMB RRADUR HW QD HQHUJLMD L
SUBQXFH YSWDGBIMRD QXWRUW SWHVWDMH @R SAHRPRGML'XNDR
SDOMHQMD i/ LMUHHWW @ H D JWNRHD XY ISXEDA B LS ELWL SRMUHEQR YL
YUHPHQD GD VH WD HRGHRMMD SRRV BRGD XJIIRRVWDQH
MHGDNXJDR FHRW¥MR WLULVWRS RS RRBQHIPIDI HSUGINLGD X VWUXML
RSWHOQMD SD MH WR L\VMW@EMMDRL G BpM@Q RGSPRUIDISRQ 8JDR
SURMRMD WLULVWRSNDDSDV WD MK DNRHESIIDMNRBIDNR EL VWUXMD
IDJQ NDVQLOD ]D QDSRQ BRQNBIGEL B HiW @& RRROAY LPLMD /RQ
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$NR EXMR SDONMMNHW VPO QVLYDRR EL LPSXOVL ]D SDOMHQMHI
NUDWNRWABNDRM®H WRBRSULND]DVRR EADRYOBIDFVH LPSXOV ]D SDOMHQ
VOBHLPH WLULVWRUX GRYRGL NDGD MH RQ LQYHU]JQR SRODULVDQ
WLULVWRXX HW\R 8 U RWARIGID MERLY OH G HRBHR X NODWILX 'D EL VH
VSH®D RYD QHSUDYLOQRVW X UDGX ID]JQRJ UHJXODWRUD LPSX
W U D \AD RAS Ri& XBIODR ED L SPSXOV |D SDOMHQMH WUDMDR GRYRO
VH NUR] WLULVW BN N WIS RWWHEDL W UXMD NRMD MH GRYROMQR °
LPSXOVD ]D SDOMHQMH WLULVWRU RVWD @HHG S BRWRBEIRP VWD
MHGQDNDVWR LQGXNWOQYMR RRYROMQR EL ELOR GD LPSXOVL ]D
Q&N R AGRG DOLPXNRHEMMBD ]D ID]JQH UHJXODRD@WEXNNWLLY QRWSRUQR
RSWHOQMHP LPSXOVL ]D SDOMHKEQNDHGRZWUL MW B UDH WWDRVHX R G
SRMHGQRVWDYOMXMMKENRBQ\RODXNFLMD XSUDYOMD

.RG RWBBGRRWLY Q R JKIRSPRHOLL WNBNMWID REWUXMH NRMD VH X]LP
L] P&HHQ& R PDQMD pRQWWR RRWS RiHQRID REEYHRBHUYHXDQD QD UHG
VIRWSRRWMQMHP SUHGVWDYOMD QLVNRSURSXVQL ILOWHU RGQF
VD WBR K DUPRQLPHID]ERJIVPD QM XM XXV R EGLXHMLK DNUFPNRID LSNRDWV L
QDSRQD QiIDQRBWHUH

ORQRID]QL ID]QL WHIGOONDMLR/DIHRIRIS A/ H U H

1D VOLFISULNDMBRRQRID]QL ID]QL WHMXR DMREXNMLYQLP
RSWHQMHP NDR L WDG&DRIQ IQRITOAFL PSRIQM XQ DV RS WMH
RSWHOQMD L QMHQRJ RVQRYQRJ KDUBRODMNDYREUDD]D VWUXMX RS
VPHQRP
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+DUPRQLFL VWUXMH &R NKID V¥ R RER\WDH G DHER K. DI R SMH U H
]JDQHPDULWL MHU VX MDNR RV OWLEMVFHHQ® BYM @ IWMNDRPR Y WS IPGD Q VR P
$NR VH X]PH X REJLU VDPR RVQRYQL KDUPRQLNLWW®RXMH YLGL V



LQGXNWLY GHPMRSWSUMPHRD BHD R BUEDXSURPHQOMLYH LQGXNWLYC
3URPHQRP XJOD BDOMBRDMD RG GXNWLY GR\FW HBBH. J X
SREHDWL X REVEBRX:REGERJ WRJD VH RYL ID]QL UHJXODWRUL S
NRPSHQ]D F L MBQUHHUEVKRY KEYHOMHD O M GQMIHHQIRL W LS R EMDY O M X



7TURID]QL ID]QL UHJXODWRUL

=D QDSDMDQMH WURID]QLK SRWUR&DpPD QDL]PHQLpPQLP QDS
YUHGQRVWL NRULVWL VH YL3H WRSBOQRMNDIDQIB DX KVU H JXD N MHRU
NRUL&AGHQH WRSRORJLMH 8 GDOMHP WHNVWX ELUH DQDOL]JLUDQH
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60 .RQILIXUDFLMH WURID]QLK ID]QLK UHJXODWRUD

.RQILIXUDFLMH L

2YH GYH NRQILJXWHSRVMBWWRIWL NDR WUL RGYRMHQD PRQR
UHJXODWRUD =ERJ WRJD ]& R/YH 2DRE@EHY B )OO PRGRRID | Qb
ID]JQH UHJXODWRWH R5 D] GBI OH WM HWKR WRIREKIMO WDODVQL REOLFL
VWUXMD NRMP PSHRGLRB@FLMHU Vi MHGMMDMOX ML ID]QRJ
UHJXODWRUD SD WX QHPD UD]JOLNH XRBGRREX. JXLPRMAID]QL |



KDUPRQLMVNL V&V WD]O/NNGUKBIHPRQHMVNRJ VDVWDYD VWUXMD SR
UHJXODWRUWRSPMHRR EHEBRID]QRP VLV WHRRE QR SRPIHVXQLH]D

SD VXQDSRQL QD RSWHUHUHQMLPD YUHPHQVNL SRPHUHQL ]D W
WULSOL KDUPRQLFL KDUPRQLFL pLMD MH XpHVWDQRVW FHORE!
RVQRYQRREDVDBRQD RGQRRIQPRGCLWYU X NeHE MHHIUHAGIDE D R M Q L
XPQR&DNRGQRQARVID]L 1MLKRYH VWUXMH VH ]JDWYDUDMX XQXWD
VWUXML NRMD 84D =g RBDNIRJPUMH IDNWRU VG REYXKMRIR NRQILIJXUDFI
NRG NRQILJXUDFLMH 780D NRGLNREOLNXVWVEXWHHGMHRWSRUQR R
SULND]DQ MH QD VOLFL
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60 7DODVQL REOANNRGUXRI@IPIXUDFLMHHQBMHRRWSRUQR RSWH

-RMHGQD UDPOIRNVM IGPH NRQILJXANERFYM NRROH LY XWRFHMH

X RGQRVX QD NRQILIJXUDFLMXQD \8 KWLV W B Q MG SRR MK QLL
YBHL QDSRQ

.RQILIXUDFLMD

.DUDNWHURWWELQD RYH NRQILIJXUDFLMHGW WRI VMg BAMBI]QRJ U
SRMHGLQLK ID]QLK UHJXDDOIWRIU ) KD XR R DMRHS RIERANARG X
NRQILIJXUDF& MDOMX XVSRVWD VOQNDI) MR G/ W B R MH XXEWFH M  SRW
MH GD VH EDU G D LW IWRWWAHRPUHID K N DEINKRS UGRDY 1S R BRIRHUD. VGADR U 7
GD SURYRGL MOLUWALW RMWRRED WLULVWRUD

6LPHWR ULXQNFLRQLVDQMHVUHNR OPBRODLSRYWBROMHQMH WLU
VYDNH JUDQH LPDMX LVWL UDVSRUHG X RGQRVX QD QDSRQH JH
LPSXOVL ]D SDOMHGNRU /MY LVIWRMDP D W LIUR SZHDR ¥ DD R
S RGQRVQR LPSXOVL ]D.L YPRWMHNM N DYWLV RO DREE X RUD 7
7 ]D XJBR 2VLP WRJD LPSXOVL ]|D S DRORUDQWKHEW WU LS RFRFUDH RV W B
XJDR VWRJID VH WLULNWBWL SRUDHIXRXBOEEX 7 7 X
UD]PDNX RENR VH LPD X YLGX QHRSKRGQRVW GD SURYRGH EDUHP
WLULVWRU RVLP LPSXO VD §RWYDOGMHQ MHIRBA U.INE BIWHLI YO L



UDVSRUHG LPSXOVD ]D S$ROGOVMH®@IMWL 8 RWHUHERRQM HVMRQXWDN X R(
PHUL XJDR SDOMHQNMD 34U X.HDR GID Wil N QVEYDONB-ND YRHDWHHULH V H
WLULVWRMX RPEPIRRIX GD SIDRDHGWU X NMHDQ RIBWHUHPD DNR VH
RSWiHQMH GLUHMNWDREIUQRNORIE L WREBRDURP QD IRMBRUQR RSWHUF
VWUXMH SRMHGMDLKPRPSWLHUWWL WDODVQL REOLN NDR ID]QL QD
6RJID VB ]DX]LPD WUHQXWDN SURODVND pDQQIRD QBLSARPD/ NQRP Q X C
RYRJ UHJEDIMYROD]LUDQ ]D Q HKRIKL KR ONRYDDS IVGIM H'QW D
D LD D WDODVQL REOLFIHQRSR®D QR REHPHMDHKMD RSWHU
SULND]DQL VX QD VOLFL

=D XJDR SIDOM MWD \GREUMD LPSXOV ]D ZWOMHRMH X WUHQXV
LVWRP WUHQ XG/RIEL WD USLRAWMNRIIGNR. GP SRYAV GYD WLULVWRUD SURYH
QD RSMHWH SRVWDMH MHGQDN $R®RVU WO IBX PP SRQP QDSRQD X
%s SRVWDMH MHGQDN QXOL WDNR GD RYD GYD WLULVWRUD S
ZWD S WLUL\GAREWMD SRWDUG QVWRBXOVH@GERENMDNLESXORU 7
]D SDOMHQMH WDNR GD RYD GYD W LidQWWRSRVHDRMH GH®Q QM S
SRORYLQL OLQEM%NRU HAWXBRPOQDO SBRBKVWDMH MHBMON QXOL
GD RYD GYD WLULVWBHD ,YSWHVSWDRFH\G V5 BRODMYOMD X QHJDWLY
PUB®RJ QDSRQD ,] SUHWK®RD QBINRQWID XBDRLSIMAMHGCMD RG
WLULVWBWIRQHVWL MHWD SHIOREKRIGINRHSXIOMD/WRPHIRQGD NDGD PH
QDSRQL¥SRVWDMX MHGQDNL QXOL ,] WRJD VH YLGL GD MH RSVH
PRH SWL BROGBMH VWHEME RSWHEH VR@Q UDGDHDRPD
XJORYH SDOMBQMD X RSVHJIX

=D XJDR SDOMWQVMDVGAREWMD LPSXOV ]D SIMOMHBQMH X WUHQ X\
LVWRP WUHQXGREL WD ISLRAMNRUIDGYR. G.P RYDVGYD WLULVWRUD SURYH
QD RSMHWH SRVWDMH MHGQDN SRORBYWQHZDMMNMVNRI QDSRQD
WLULVGAREWNMD LPSR®W ]$DSWDWIAMH SURYRGH WLWLVIRUL L] VYH WU
QDSRQ QIHE®BWHRYWDMH MHGOQDNYXWQRPX QVSFRPX WU HQXWNX 1D
QDSRYRVWDMH MHGQDN QXOL L SRpLSWHIVEGID MH QWD SWRYR GERW D |
GD (H GDOWH WURYRGR WD FRRASWHUHIHQMX SRVWDMH MHGQDN
OLQLMVNRs 8 DSRIDDPNMWNYS XNOMXpXMH DB DISIRELRAWARIUM H
MHG QDIN SROQIQMH G DWOHNGRV G DV RSHUW VVWDRAH 7G50 \GQURIPR G L 2
UDGDVIHPDXJORYH SDONHQMD X RSVHJIX

=D SURYRGH WLULVWRUL L] VAW WSWIRYBE@NLL MHR X WUHQ X
XSUDYRHNOMY REDLBBRPMHHHSURYRGH WLUIISWRRWH XJDR
SDOMHGIMOIOSRYHSUH &WHRIHR XM OWIXU LYWRRER GLLU LY WRUL 7
WDNR GD NDGDZW BXN BNWM QUKIBIIRRGER GUL ULVWRUL LHVYH WUL JUDQ!
QDSRQ QIMHBBWHHBRNWWDWL MHGQDN IDJQRP QDSRQX H

8 WUH@WWNSE SRWHQFUMBAVIWPMH MHG QDN UMYOWDMM LULVWR
GD SURYRGL D QDSRQ QD RSWHUHUGHQMX SR VAVWMHQKMANXDN SRO
ZWD S XNOMXpXMH V3D WHUSRWRYR7SURYRGLWL WLULVWRUL L]
QDSRQ QD RSWHUHKH®OQMXR ®HQDLBRW WHEBXPDNX SRWHQFLMDO
ID]#* SRVWDMH MHG QDS URXODM K GWDL BWRYRGL D QDSRQ QD RSWH
MHGQDN SRORYLQLs L8QWNHEWKIVA B SRIQOMX pXMH BB WLULVWRU 7
iH SRQRYR SURYRGLWL WLULVWRUL L] VYH WUL JUDQH D QDSRQ
QDSRQX H
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2YDNYR VWDQMH RYWDM GNP G\DU IS@WW BB SREW DB MHGQDN
QXOL L WSWHVWBMH GD SURYRGL D QDSRQ QD RSWHUHUHQMX SRV
QXOL VYH GRN VH SRQRYR QWHVXNSUREHY WIHJ ISRIQY OTMD X QH.
SROXSHULRGL PUH&QRJ QDSRQD

6DGD NDGD MH SR]QDW D OBV QG UREDIQML VANIHG QIR V VP RL
KDUPRQLMVNL VDVIWQWDRBJUNRPA EBWHMIMPMREOLN QDSRQD QD
RSWHOQMXDNY X DBD®ERS|XYR LQHBRIFYHVWL ]IDQ ® MWW UXQRR
RSWHOQMB UD]JOLNX RG SUHWKRGQH GYHUMHRQOLDWRIDMBL MR GVRRHD ]G
NRQILJXUDFLMH UHJXODWRUD X VWUXML RSWHUHGHQMD QHPD
SRVWRMDOL WR EL ELOH WUL VWUXMH NRMBIWRX WHIRMDL QH EL
NRQILJXUDPHEKMDNRQDMWL ]D XSUDYGWMIRUMRDDWBKURBLRREB RYH
NRQILJXUDFLMH PLQLPDOQD &G®BUDGDFLMD SDUDPHWDUD PD

.DGD VX VYL WLULVWRUL]RRQ HSURY R/GQRMM M WIRQNDX NUR] QM|
SUPBW LS RW H Q F [pVID|@SVHPDRVEIEMMI W B i .EEMHG QDN VUHGQMRM YUHGQ]
SRARMFLMDOD VYH WUL IDJH UHIHUHQWQL QXOWL SRWHQFLMDO
QDSRQ NRML MH MHGQDN PDNVLPDOQRMJ/WUHRNXRVYRM YUHGQR\
WLULVWRUL L] MHGQH ID]JH QHSURYR GQH DDJH R SRABIH QFLLUWLD/AV RYUH.
MH MHGQDN VUHGQMRM YUHAQMRVWLUSRWRUQELSDRDRGNH SID]BH ¢
WLULVWRUL WUHED GD EORNLUDMX QDSRQ NRML MH MHGQDN PI
( 8 VOXpDMX NYDUDIDWHIH WWRMDOLQ RMBEGRHURGQRP VWDQMX LC
QHSURYRGQRPY MWWIRQRE WLSD NWDVW QfERHSWRIDPRGQLP WLULVW
SUHRVWDOH GYH ID]JH SRMDYLWL SXQ OLQLMVNL QDSRQ NRML RQ
RYX NRQILJXUDEFLARUDMIXGDRPHRILRQLVDWL SUHPD PDNVLPDOQRM
OLQLMVNRJ QDSRQEQRGQAV YR LIRKWW FLMDPD &XLQDWLULVWRUL \

J SXWH YR®WHUD

.RPSHQ]DFLMD UHDNWLYQH VQDJH

ORJQRVW SRVWURMHQMDPB EDHWULMKFGCM MO HEHSWYD SULNC
SRWIHRGRYROMOQQRPPNROQHUJIJLMBH @D YQ UL NI NRORW WR W X
HOQHUJLMX OHUD &uliQONVIDV GFRNAMIMY BNRILIMH MH IDNWRU VQDJH GHIL
RGQRYV DNWLYQH L SULYLGQH VQDJH

3
8~1

J)DNWRU VODMMHYRB GQRVW ]D UREER UNIRER SMEQEV Q R
6PDQMHQMH |IDNMVAIRI RQDWH PRGYD UD]JORJD

INR MH VWUXMD NR&MD DO K]JERPHWUHRDHX RGQRVX QD QDSRQ
SUHBRWUJLMH LVWRP VQDJ®PHSRMWHEQD YQOBWQRVYWH VWU XM
INR VWU X NHID RIS WOHWHH  BQUIR VMBS H UHRI LX VWUXML RVLP

RVQRYQRJ KDUPROQLNDHQNRWMIHQYWUILMH SRMIVRWHH L KDUPR



XHVWDQRVW DY RIINKADARURIG DSRQD WDNR GBHRYL KDUPRQLF
SUHQRYV H QHJP ROKNY B HOROMHH HIHNWLYQH YUHGQRVWL VWUXMI

SRYHQMH HIHNWLYQH YUHGQRVWL VWUXMH ]D LVWX VQDJX N
YBHVWUXNH QHIDWLYQH SRVOHGLFH

SRYIBYDMIXEIHFL X GLVWALLEXWLYQRM PUH

SRYEBYDMX VH JXELFL X JHQHUDWRQHPBQDU SILMH]YJEGRQMX H
pHID X HNVWIDMMQYLP D/ O MHSRRISXQRVWL &YNRULVWLWL UL
PHKPNOL VQDJX

NRQWDNWQD RSUHPD VH PHHU I VGU RMER] QRH) RARD B/R WQLDH E Q R

8 RYRP SRJOBYDONRROE]JLUQRWWEBRS$RSUDYNH IDNWRUD VQDJ
RSWiHQMD NRSHDXIL PIMX S & X WRSHMRGRMD MH ID]JQR SRPHUHQD
QD BYH QDSRQ =D SULPHIDVH GRY)SKYNMWMRMHQMQRIGH VWUXMD F
]QIPMQR NDVAQLPIPBRQRP W ENRUG b DR SSEE/MBIWAR RWSRUQR
LQGXNWLY @R MRS WHRAMHW RIEDD YD SRSUDYNX IDNWRUD VQDJH D
QDMSRJRGQMM JDWYH VL RG WRJD RRQMWDRLQIE XNWRKYIDGORMSRQHQ
VWUXMH $NR VX SURPHQH FRIPOM FRD VD OSHOINFD BDDN IS B MMIIR
NRQGHQ]DWRUBE ROWWYD WDMPPFNRLYDRRVWRNX GDQD IDNWRU VQ
PDOR RGVWXSD RG PDNVL&DSQRPHEBMEDEEMNRRORQHQWH VWU X |
EDWHULMD NRQ&HR®GMWREMLPDROXLK JUXSD SD VH RQGD SUHPD
XN@MM SRWUHEDQ EURM JUpPHSIM N RSQRAVHG D@VIRU DU % SID MR Q GHQ]D
PRH WL SRMARQWDNWRXDWLOLVSFRURN VDG B BRI R
WLULVWRUD SRW PHENMER XM GHDQXMANKHINEG/ D RY ¥ 8 RIG @RV W L
NRQGHQ]DWRRB®DIPWHGQDNH EL X VXSURW GRRIRRRID R GR
WLULVWRUD ]JERJ SUHYHO LN WHOEBMM D WXHGRWNEHXSORKHQH
LQGXNWLYQH NRPSRQHQWH VWiIHRQMMHPRE L SHWNSOMIPOBID QR RSW
EDWHULMD NRQGHQ]DWRUD GRYROMQR WHODLMHGKERSDBLWLYQRYV
EDWHULMRP NRQ G HAPOYWHRR @DINDHRP R NASRLRY L IRV R SW H U H
]JDWLP VH SDUDOHOQR VD EDWHULMRP KRR GHQ|D WRIUXDODM|RWMH L
SRRIR NRJD VH IDNWERYDVQDJPDSIRGPD O Q& I HRYGREMINE % ORN
SULNIMEBRD/OLFL

8 SRJIODY®MPOL]LUDQ MH UDG PRQRID]QRJ ID]JQRJ UHJXODW
RSWH#HWQMHP SUL pHPX MH SRND]DQR GD MH HIHNWLYQD YUHGQR\
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1D VOLFIUDILpPNL MH SULND]DQ RGQRYV SRMHGLQLK KDUPRQLM
HHNWLYQD YUHGQRVW RVQRYQRJ KDUPRQLND L JERJ UHODWLY
YLVRNLK XpHVWDQRVWL VDPR DPSOLWXGH WUHUHJ L SHWRJ KDU
KDUPRQLMVND L]J]REOLpHQMD SRWLpX XJODYQRP RG WUHUHJ KI
PDMPDOQX YUBIGQRVW ]D

V(A 3

1z S I z

$

2VvVWDOL KDUPRQLFL LPDMX ]DQHPDUOMLYR PDOH YUHGQR)\
LOQGXNWLYQRJ RSWHUHUHQMD $NR VH WUL ID]QD UHJXODWRUD
SULND]DQR QD WNMUXMH WUHUHJ KDUPRQLND UH VH ]DWYDUDWL X



SRMDYOMLYDWL X VWUXML PUH&H 'DNOH KDUPRQLMVND L]REOL
UHELWL ]DQHPDUOMLYR PDOD

60 5HODWLYQH YUHGRBVWRQDRBOXWXEWHXML NRG PRQRID]Q
ID]JQRJ UHIJXODWRUD VOHDMBERPNWLYQLP RSWHUH

60 6WUXMD PQRBLYWROGWMXWURID]QRJ NRPSHQ]DWRUD

1D VOLFLSULND]DQ MH WDODVQL REOLN VWUXMH X SULNON
NRPSHQ]DWRU SU LU XpXMH S MH@RDVWUXMIHEMH& QD ND
VWUXMD ID]QLK UHJXODWR QD SRQ K OSMNXSHDL KV Q B | D@D NHND NW L Y G
VQDJD WURID]JQRJ NRPSHQ]DWRUD MH
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JGH MH 8 HIHNWLYQD YUHGQRVW OLQLMVNRJ QDSRQD



3RDY OMH
VSUDYOMDpPL

,VSUDYOMDpPL SUHGVWDYOMDMX QDMUDVSURVWUDQMHQLML W
XSUDYOMDQMH UD]PHQRP HQHUJILMH L]JPHYyX NROD VD QDL]PHC
MHGQRVPHUQLP QDSRQRP SRURAQRBUSIHSDENPNIPKUH&EH VH PR
UHDOL]RYDWL UD]QLP NRPELQDFLMDPD GLRGD L WLULVWRUD
QHXSUDYOMLYL GLRGQL LVSUDYOMDpPL SROXXSUDYOMLYL LVSU
L WLULVWRUD L SXQRXSWUDWDMLY LD RVILU LMVQRWSAND X O WISUFIL L
VSDGDMXRNLWMDXWRUHARP YRYMEUKVSIUHW BERDDNBEURMRVEHD L b N L K
SUHNLGDpNLK HOHPHQDWD NRULVWL SURPHQD SRODULWHWD PL
SULPHQH LVSUDYOMD prL MEJ HEOHMWIWIDRPIR WRHI@ DKW SRJRQD VD Pl
MHGQRVPHUQX VWUXMX HOHNWURKHPLMVNL L HOHNWURPHWDO »
SURL]YRGQMD KHPLNDOLMD SXQMHQMH L SUD&QMHQMH DNXPXC
HOHNWURQVNH RSUPBPH&QRMDQDOBRXDDWRG ID]QLK UHJXODWRUI
KDUPRQLMVND UPRNEMRMIH YMD X VWP D O XRQH&ERVWDWDN PUH&RP
YRYHQLK LVSUDYOMDpPD 2VLP WRJD QHGRVWDWDN SUHGVWDYON
NRPSRQHQWH L]OD]QMPIRDSRQD LVSUDYO

3ULQFLS UDGD

3UHWYDUDQMH QDL]PHQLPQRJ QDSRQD QDSDMDQMD X MHGQ
YU4L VH WDNR 4WR VH RSWHUHUHQMH SULNOMXpXMH QD L]YRU Q
VH XNOMXpHQMHP L LVNOMXpPHQMHP SUHNLGDpD QD RSWI
SURVWRIHUERRQD JHQHUDWRUD NRML pLQH L]YRU QDSDMDQMD
VUHGQMD YUHGQRVW QDSRQD QD RSWHUHUIHQMX
,VSUDYOMDpPL SRNULYDMX YUOR &LURNX REODVW SULPHQH

UD]QL WLSRYL RSWHUHGHQMD OWDKR D VEYD B R DRBLWB WHIGDD MWS S|
ELOD SUHRELPQD 8 QDMYHUHP EURMX SULPHQD NDR &WR MH SX¢
EDWHULMD UHJXODFLMD HOHNWURPRWRUQLK SRJRQD VD PDALQL
HOHNWURKHPLMVNL SURBHVSU HRGWHD LW QD M WHURMRP MHGQRVF
8 1D LVWL QUEBIUHEGRWOYLWL L GUXJD RSWHUHUHQMD NRG NRML
WDODVQRVWL QDSRQD QD RSWHUHUHQMX L]JPHyX LVSUDYOMDpI
SURSXVQLN RSVHJDVQLIVR LEKV R pM M WADRQ B USNR DI R RIDWWOL & D

MH NDSDFLWLYQRVW NRQGHQ]DWRUD X ILOWUX GRYROMQR YHOL
NRPSRQHQWDQ R ORRMHUHUIHQMX SDUDOHOQD YHMMHNRQGHQ]DWRIL



]JDPHQLWL HNYLYDOHQWQLP QDSRQRLP MX RIUDW RNHRPVMODWREG D
YUHGQRVWL VWUXMH RSWHUHGHQMD Y PR\yW DLWLSW D SQM D) DQ L FDS V
MHU WWWDHQHGQRVW QDSRQD QD L]OD]X LVSUDYOMDpPD UD]JOLN}
DQDOL]X RVQRYQLK IXQNFLMD LVSUDYOMDpPD PRAH VH VPDWUDWL
QD UHG VD RSWHUHiHQMHP GRYROMQR YHOSMDIGIDFMH PR&H ]DQ
SD VH RSWHUHUHQMH PR&H SUHGVWDYLWL VWUXMQLP SRQRURP

X REJLU HNRQRPVNL RSUDYGDQD YUHGQRVW LQGXNWLYQRVWL SU

60 =DPHQVND &8HPD RSWHUHUHQMD LVSUDYOMDpD

IDMMHGQRVWD YSQULLMIMIP\S YVDYEMER VH GRELR MHGQRVPHUQL
QDSRQ QD RSWHUEEHWR NON OSMXHPXIMGDFDPR X WRNX MHGQH QD SU
SROXSHULRGH QDSRQD QDSDMDQMD 6UHGMMHMD YUHGQRVW QDSRC

v (

S
8¢ 5% (VLRG[—

60 ORQRID]QL MHGQRVWUDQL LVSUDYOMDD

2YDNYD NREOUMDXUVSUDYRMBQIR\OWULD/@L LVSUDYOMDpPp MHU VF
L]YRUD X]LPD VDPR X WRNX MHGQH SROXSHULRGH 6D VOLNH VH
AHOMHEH RV P H U Q HQNDRSRSIDQ HKRMID YOMXMH L ]QDpDMQD QDL]PHQL
NDR SRVMORIGLAMQMD GHORYD SURVWRSHULRGLpPQRJ QDSRQD ]D
QDSRQD QD RSWHUHGHQMX



%ROMH LVNRULAGHQMH L]YRUD QDSDMDQMD EL VH SRVWLJC
HQHUJLMH X REH SROXSHULRGH PUHAQRJ QDSRAORWDNR &WR EL
QDSRQD PHQMDR L VPHU SULNOMXpPHQMD RSWHUHUHQMD 6PHU
QDSRQ FREAMQMDWL QD GYD QDPLQULND]IVQ@RFMH NRQILJXUDFL
PRQRID]QRJ LVSUDYOMDpPD JGH VH SURPHQD VPHUD SULNOMXpH
YUAL SRPRiUX GYD SUHNLGDpPD L WUDQVIRUPDWRUD
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1D VOLEL SULND]DQD M HiHPNDY IRVMIROHQWSQDYOMDpPD NRMD VH
SUHVOLNDYDQMHP L]YRUD QDSDMDQMD QD VHNXQGDUQH QT
SUHWSRVWDYNRP GD VYD WUL QDPRWDMD LPDMX LVWL EURM QDY
VH XNOMXPpHQMHP MHGQRJ LO U G/WENRNRE Ul HNRUG D DS PM QMM DV P IHP H
MH RPRJXUHQ SUHQRV HQHUJLMH X REH SROXSHULRGH PUHAQR.
LVSUDYOMIpDHBRR&BD VH SRPRiUX WUDQVIRUPDWRUD PRQRID]Q
WUDQVIRUPL&H X GYRID]QL GYD QDSR®QDVHD LY BIRPHVBI) I O BWR N
GYD SDUDOHOQR YH]DQD MHGQRVWWRQD LN SR ONRIHID J XVUDLANLD
LVSUDYOMDpPD QD]LYD GNMRYOMIp MHUKQR\QDPDQLSURPHQH VPHUD S
RSWHUHUHQMD QTS W] WA VSOVMDER RYH NRQILIJXUDFLMH LVSUDYC
SURPHQD VPHUDRSWIHNUGINMRHWMOMDPUEL VH LVWRYUHPHQLP XNOMXb
SDURYD SUHNLBDPODE LVSUDNRRQRPBERMAWBUDYOMDp

3D&OMLYRP DQDOL]RP GYRIRRIRIVEHOGPAMD YD PREH VH XWYU
GD RR\DQ NRQILIJXUDRLIMDUHG@WYYH]D GYD GYRID]QD MHGQRVWUI
7UDQVIRUPDFLMD UHGQH YH]H GYD GYRIPUQDV MHBQRWMPUDQD |
SULND]DQD MHIRD/OOHEIFSULND]DQD MH LVWDDiHMMGIDRDQD VOLF
UDJDIMH X ]JDPHQL PHVWD SUHNLGDpPD L JHQHUDWRUD OHYRJ GYRI

5D]OLND SRWRHHYED D DS $N D R] R-H YWD p D N DY%#H G QIHN D
QXOL 2YH WDpNH VH PRJX VSRMLIW% RISMDHRMQR AR 8P HYX WDpDND
SRVWDYLWL JHQHUDWRU @&WRWW UWXNPR PREEHEIR Q LIXQDFLMD
SULND]DQD ©D VOLFL
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60 7UDQVIRUPDFLMD UHGQH YH]H GYD GYRLRQPQD MHGQRVWUD!
LVSUDYOMDPp



1D RVQRYX SUHWKRGQH DQDOL]H PR&H VH L]YUALWL SRGHOD
SHPD EURMX ID]D L]YRUD QDSDMDQMD SUHPD EURMX ID]D QD VH
NRQILJXUDFLML SUHNLGDpPNLK HOHPHQDWD 3UHPD L]YRUX QD!
PRQRID]QH L WURID]QH 1D VHNXQGDUX RRIRRIPIQRWIWUDQVIRLI
PRQRLDIQGYRID]QL VLVWHP GRN VH QD VHNXQGDUX WURID]QRJ
NRPELQDFLMRP GHORYD QDPRWDMD PR&H IRUPLUDWL ELOR NRML
QD VHNXQGDUX WUDQVIRUPDWRUD LVSUDYOMDpPLHSHOH QD PRQRI
9LAHID]QH VSUHJH VHNXQGDUD WHUIPRQM RWPTERR UTU R BEA@ A P DU N R/MIIR
ELWL DQDOL]JLUDQL X GDOMLP UD]PDWUIPRMIQRP Y SUDNR MIH SUHW
SUHGVWDYOMD UHGQX YH]X GYD MHGQRVWUDQD LVSUDYOMDpPD
RYH GYH VSUHJWHDDHEDWRU BSMXVH SUHPD NRQILIXUDFLML SUHNLC
LVSUDYOMDpPL PRJIX SRGRROHY L DQ ¥ONSRIE § BAMRIQQ HWIL SRY L
LVSUDYOMDpPD SUHPD SUHWKRGQR XV \IVH5® RNDAOWHIRR B QORIALH IOWD @ K
SRMHGLQH NRQILJXUDFLMH LVSUDYOMDpD
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3UH QHJR @WR VH SUHYH QD DQDOL]X UDGD LVSUDYOMDpD
SUHWSRVWDYNH

OUHAQL QDSRQ MH LGHDODRG@D\ERRVIMHIRYPBIURPAMRWUDAQ
LPSHGDQVD MH MHGQDND QXOL

7LULVWRUL VX LGHDOQL SEWRGEDI[SIDGRGOBRQRB QD @M LFD
MGQDN QXOL D NDGD QH SURYRGH VWUXMD NUR] QMLK MH |
SRWUHEQR ]D JD&HQ MM WLYR WUPWINRH ]DQHPD
2SWHUHUHQMH VH PR&H SUHGVWDYLWL VWUXMQLP SRQRUR!
YH]DQH QD UHG VD RSWHUHUHQMHP GRYROMQR YHOLND
QDL]PHQLPQD NRPSWRIQKEYIDFMWUXMH



7UDQVIRUPDWRU MH LGHDWD®D VRGQRWPRLLRGIRWQRPRY QI
MHG@BWOL S8WLFDM LQGXNWLYQRVWL UDVLSDQMD WUDQVI
ELDHQDOL]LUDQ NDVQLMH

'YRD]QL MHGQRVWSWION MBS WDY.EMIRp SDOMHQMD WLULVWRUD
UDpXQD RG WUHQXWND SURODVND PUH&@®RRE] VOISR RQWNNDURP QX O X
QDSRGBRVWDMH SRILWLYRG WU HQ WW N DY B/BREBEQMHE/ R @ DXQ
3UH QHJR AWR VAW DX X\WUOHMOOPW NS R Y R & R WV BINLONNFDW M H P
WLULVWRP®DIH VSDMD QD NDWREXVW LQMMWRUD WQRGD SULNOMX]|
WDPBEX .DNR MH X ZW IDFE@XWHID)F L i D OL 5D PHEMSIRMD @&® WD pNH
WLULVS\RRAWDMH LQYHU]JQR SRODULVDQ L SUHVWDMH GD SURYRG
WLULVWRULYWRELWL LQYHU]JQR SRODULVDQ GR NUDMD SROXSH
QDSR®Q! 8L ]D WR YUHPH iH VI AHDWEHL WAS QWIHIRSRI RFHV GH VH SR
X VOHGHURM SROXSHULRGL V WRP UD]JOLNRP &WR iUH VH WDGEL
LVNOMXpHQMHDW DWL WWRMD RG WLULVBWRIGHD MB SURGREVWL QD SR G
QD RSWHUHUHQMX MH
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$NR VH ]DQHPDUL VWUXMD PDJQHUHQMD WUDQVIRUPDWRUD
IDWYRUHQRP PDIJQHWQRP SXWX WUDQVIRUPDWRUD PRUD ELWL Mt
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(IHNWLYQD YUHGQRVW VWUXMH RVQRYQRJ KDUPRQLND MH
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2VQRYQL KDUPRQLN VWUXMH PUH&H NDVQLAPDS8PUHAQLP QDSR
XVWDOMHQRP VWDQMX DNR VH ]DQHPDUH PXYBHHH PR@EDID NRMRP
ELWL MHGQDND VQD]L NRMRP VH HQHUJLMD WUR&L QD RSWHUHUH
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RGDNOH VOHGL L]JUDWDQ PSR QQ MO YRSHGHIRHENMR MK LPMHGEHQ X
YLGX GD VH XJDR SDOMHQMD PR&H PNOMOWIGH RISVIDPIXIJORYH
SDOMHQMD HQHUJLMD X]LPD L] PUHAH L SUHGDMH RSWHUHGHQM>
2YDM UH&LP U/MHO/MS QIDYOWIDpNL UH&LFD =D XJORYBJISDOMHQMD
QHJDWLYQD &WR ]QDpL GD VH SURPHQLR VPHU SUHQRVD HQHU
RSWHUMUIBQMDX PUH&X 3URPHQD VPHVYES WBRMHQRRM VHPHHUWDILMH Y
QDSRQD QD RSWHUHUHQMX 6P HUP\HQWIONMH R B RIH WIRT D QAR QML PR
PRJX SURYRGLWL VWUXMX VDPR X VPHUX RG D®RGH ND NDWRC
LQYHUWRUVNL UHA&L

'LPHQJLRQWVUID@QWHRUPDWRUD

6D VOLNH&GKD VH WDODVQL REOLFL VWUXMD NUR] SULPDUQH
WUDQVIRUPDWRUD UD]JOLNXMX 2YD UD]OLND SRWLpPpH RG WRJD &
WUDQVIRUPDWRUD LPD NOWQRRWRMDQXQHNRABREH QD VWUXMX
WUDQVIRUPDWRUD =ERJ UD]OLpLWRJ KDUPRQLMVNRJ VDVWDYD F
YUHGQRVWL QHUH ELWL LVWL NDR RGQRV EURMHYD QDYRMDND
WUDQVIRUPDWRUD (IHNJRIYWHNXQBOQRHMW) MV RVRMBPMHNWUDQVIRUPI

.UR] SULPDUQL QDPRWDM WUDQ YV ERU FDWIRRJ & WRNV R OLYD SRMW R
SROXSHULRGL PHQMD VPHU ]DYLVQR RG WRJD NRML WLULVWRL
VWUXMH

6QDJD QD NRMX WUHED GLPHQ]JLRQLVDWL WUDQVIRUPDWRU N
HOQHUJLMD NUR] WUDQVIRUPDWRU VD RWSRUQLP RSWHUHUHQMHP
WPH WUDQVIRUPDWRU QH ]DJUHMH SUHNR PDNVLPDOQR GR]YROM
]JDJUHYD VQDJRP JXELWDND X EDNUX L VQDJRP JXELWDND X JYR
HIHNWLYQLK YUHGQRVWL VWUXMD NUR] QDPRWIB®B WUDQVIRUP
NROLpLQD EDNUD 2VLP WRJD XSRWUHEOMHQD NROLPLQD EDNL
SULNOMXpXMH WUDQVIRUPDWRU MHU RG WRJ QDSRQD ]DYLVL SF
NROD RGQRVQR VUHGQMD GXaLQD MHEOQ@MRMMBWRMEQXQDPRWDMI
NROLpLQWWERDENUBEH]EHGLWL GRYROMQR YHOLNL QDYRMQL SURVW



VWUXMD NUR] QDPRWDMH WUDQVIRUPDWRUD XWLpX L QD NROLpL(
*XELFL X JYRaYyX WUDQVIRUPDWRUDJSERKIBRNRYPRLUFVXDKKVOHG t
YLKRUQLK DMNOWIHXMRYL JXELFL ]JDYLVH VDPR RG NROLPLQH XSRW
PDWHULMDOD 8 SUDNVL MH XWYUyHQR GD MH NROLPpLQD PD
WUDQVIRUPDWRUD SD VDPLP WLP L FMRGXWYUDSROQRUPD WRMD WHJ |
WUDQVIRUPDWRU SULNOMXpXMH L HIHNWLYQH YUHGQRVWL VWU
SULYLGQRM VQD]L WUDQVIRUPDWRUD 2YR YDAL ]D WUDQVIRUPD!
UHALPX JGH VX SULYLGQH VQDJH WDNDXQ@QG®IMHD WIHEYDNEH .8 GIDP B X
VQDJH UD]OLpLWH NDR &8WR MH VOXpDM NRG QHNLK LVSUDYOML
VUHGQMX YUHGQRVW SULYLGQLK vVQDJD SULPDUD L VHNXQGDUD

RG QDPRWDMD ELWL QHAWRGYNIRPGCRNPRWDXEKLELWL PDQML SD U
WUDQVIRUPDWRUD RGJRYDUDWL QRPLQDOQLP XVORYLPD 3UHPD
YUHGQRVWL VWUXMD NUR] QDP RIWY) NRHE |QVIlJ BVERYMRBU P D W R U D

vQDJD QD NRMX WUHED GLPHQ]JLRQLVDWL WUDQVIRUPDWRU L]JQR\
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ODNVLPDOQD VQDJD NRMRP VH HQHUJLMD SUHQRVL RSWHUH
QDMYHiL QDSRQ QD RSWHUHIHQMX IRGQRUEBRDIRYRIJDR SDOMHQ
VQDJD L]QRVL
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2GQRV VQDJH RW UWNFAWQR MGH SHQ]LRQLVDWL WUDQVIRUPDWRU |
NRMRP VH HQHUJLMD PR&H SUHQRVLWL RSWHUHGHQMX MH
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, ] RYRJ L]JUuD]D VH YLGL GD VH WUDQVIRUPDWRU PRUD GLPHQ
RG PDNVLPDOQH VQDJH NRMRP VH HQHUJLMD PRA&H SUHQRVLWI
KDUPRQLMVNLK L]JREOLpHQMD VWUXMH NUR] QDPRWDMH WUDC
KDUPRQMMNMDQMRSUHQRVH HQHUJLMX DOL XWLpX QD SRYHUDQMH
SBNXSQD KDUPRQLMVND L]J]REOLpHQ WRWBQ RRGMVRMDWMHRQX]LPD L]
V X




J)DNWRU VQDJH LVSUDYOMDDPD

J)DNWRU VQDJH LVSUDYOMDpPD MH RGQRV VQDJH NRMRP VH |
SULYLGQH VQDJH QD PUHAQLP SULNOMXpFLPD
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=ERJ KDUPRQLMMDN VN UKRVED NR-MDVVIHN X R B DV RIDBRHHAHS UDYOMD b
RSDGD QD YUHG RRODOW QR VP D QNHDQ M H RVMW B Il BXIR P HU D M D
VWUXMH RVQRYQRJ KDUPRQLND X RGQREFX QD PUHAQL QDSRQ ]D >

SWLFDM LOQGXNWLYQRVWL UDVLSDQMD WUDQVII

SBUHWKRGQD UD]PDWUDQMD RVQRYQLK IXQNFLMD GYRID]JQRJ |
VX X] SUHWSRVWDYNX GD MH WUDQVIRUPDWRWIBGHWE®WDQ .RG LG
VDY IOXNV VDGUADQ X PDJQHWQRP MH]JJUX WDNR GD MH RE
WUDUWDPMORRUD 8 WRP VORAPNDMIM XY H QSWIR ME GERARXAI R J XW DWILX\bW RU D
RGQRVQR SUHEDFLYDQMH VWUXMH L] MHGQRJ X GUXJL QDPRWD
REDYLWL WUHQXWQR MHU QH SRGUD]XPHYD SURPHQX HQHUJHW
WUIRQWDWRUD RVLP ][DMHGQLpPNRJ GHOD IOXNVD SRVWRML L GH
MHGQLP QDPRWDMHP WUDQVIRUPDWRUD IOXNV UDVLSDQMD =EF
LVNOMXpHQMD VWUXMH NUR] MHGDQ QDPRWDM L XVSRVWDYO
SRGUD]XPHYD GD MHGDQ IOXNV UDVLSDQMD WUHED GD SRVWDQ
UDVLSDQMD XVSRVWDYL 3URPHQD IOXNVD J]QDpL SURPHQX PDJQ
L]lYUALWL UDG D6 BREIVHRWPDG REDYOMD NRQDpPQRR VQDJRP D W
RGUHYHQR YUHPH 3URFHV LVNOMXpHQMD VWUXMH X MHGQRP GH
VWUXMH X GUXJRP GHOX NROD QD]JLYD VH SURFHV NRPXWDFLMH
QD]JLYD VH YUHPH NRPXW XEDWI®IHG L QD NRRBE W JBOAR] NIHX

8WLFDM IOXNVD UDVLSDQMD PR&H VH SUHGVWDYLWL WDNR &V
WUDQVIRUPDWRUD SRVWDYLWL RGJRYDUDMXUH SULJXEQLFH NRM
=DQHPDUXMXiuL RWSRU SURYRGQLND QDXERYDMD RGBBRMGODDRVD NF
LPSHGDQVL NUDWNRJ VSRMD WUDQVIRUPDWRUDD WVIYHGHQRM QD
RGUHYLYDQMD N RRXXMNBVALYRIRWKYVEUV.U XRQ@ LNFRQVWUXNFLMH WUDQVIF

$NR VX QDPRWDML VHNXQGDUD UD]GYRMHRDLIWEBEHNR GD QH SF
LQGXNWLYQRVWL UDVLSDQMD SRMHGLQLK QDPRWDMD RQGD VH
SULIJXAQLFD PRJX RGUHGLWL QD GYD QDpLQD PHUHQMHP LPSHGI
QDPRWDMD NDNR MH WRDSUONDFBQRQ@MBH RNABMHNEKRD VSRMD FHORJ
QDPRWDMD VHNXQGDUD pLPH VH GRELMD GYRVWUXND YUHC
SULIJXAQLFH OHYyXWLP DNR VX QDPRWDIMUXIHRNX QREIELD WXP Ha& W H (
LQGXNWLYQRVWL UDVLSDQMD PDIJQHWQR VSUHJQXWH OHUHQMH



QDPRWDMD VHNXQGDUD GRELMD VH X VWYDUL LPSHGDQVD PDJQF
PDJQHWQR VSUHJQXWH LQGXNWLYQRVWLHUNDWD®NRNDVSKRIND VH F
FHORJ QDPRWDMD VHNXQGDUD NDER GRE MYD SHBMDD MOHID QD VO
YUHGQRVW MHU VH QD LVWRP PDJQHWQRP NROX QDOD]L GYRVW!
VUD]PHUQD NYDGUDWX EURMD QDYRMDND SD VX LPSHGDQVF
SULJX4QLFD MHGQDNH GYRVWUXNRM YUHGQRVWMDLPSHGDQVH

WUDQVIRUPDWRUD \WHYYHDWO MRMPND WRBM XL IOXNV UDVLSDQME
.DGD LQGXNWLYQRVWL UDVLSDQMD QLVX PDJQHWQR VSUHJQXWH
GUXJL QDPRWDM WUDQVIRUPDWRUD SRGWRMPRMWED GDVYEDIQ@MBE YV

VPDQML RG YUHGQRVWL NRMD RGJRYDUD VWUXML RSWHUHUHQMEL
IOXNV NUR] GUXJX LQGXNWLYQRVW UDVLSDQMD XVSRVWDYL Q
RSWHUHUHQMD .DGD VX LQGXNWLYQRVWEDWFD Y DKMV DV WIDQVH D
MHGQRJ X GUXJL QDPRWDM WUDQVIRUPDWRUD IOXNV UDVLSDQM
SURPHQD IOXNVD .DGD VH LQGXNWLYQRVW UDVLSDQMD SUHGVW
PDJQHWQR VSUHJQXWH RQGD RQEHQWPODRE GF8&NEDANR KBl IiQ HLRHSY
WUDQVIRUPDWRUD NRJD pLQH GYH PDJQHWQR VSUHJQXWH NRPXW

60 OHUHQMH LQGXN®MD¥QRYMNQLYUDYRBWRUD

1D VOLBWLNDMB@PLYDOHQWQD &HPD GYRID]QRJ MHGQRVWUD(
NRPXWDFLRQLP SULJXAQLFDPD GRELMWD@®MBUEUOVNRXQQGDUHOHL
QDPRWDMH WUDQVIRUPDWRUD WDNR GD MH
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SBUHWSRVWDYLPBURY RAGLLU VWWRM X RSWHUIHNOQWIXOPH GD MH W
8§ WUH@WwNsOOL VH WIWDNWRAD 7VDGD SURYRGH RED WLULVWRLU
RSWHUHUHQMD MHGQDND JELUX VWUXMD WLULVWRUD
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'LIHUHQFLUDQMHP RYRJ L{GBHLMIPQRAHQMHP VD /



60 SBWLFDM NRPXWDFLRQLK SULJXaAaQLFD QD UDG LVSUD

RGDNOH VOHGL GD VIRQIDSEBQLIXEOQNEFPRPWDMHGQDNL L VXSURWQR
WRJD MH L

H X H XY NX Hy X  Hg 8

BWUXMD NUR]\SWRVWEQ BRGS/BHMAMWIEERBID VWV UXMD NUR]
SULIJXEQRPSODEGED SRG GHHMDWWOWRRRD RN MH QDSRQ QD RSWHUHIH
MHGQDOIL
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3ULUDAWDM VWUXMH NUR] REH MR RXQFOWLWROMH 8SSVUR WKW Q XD MNHIEGRQ
SULIXaQUBXWH RG VWEXMD NURIRSDIGIXE&E FRIEWRID MH
NRPXWDFLRQD SRYUALQD
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RGDNOH VH PRAH RGUHGEWE DXJ®RWNRBXWNRUIMHMD NUR]
SULJX4QRBPGD QD QXO %UHWWDMHVREY BURVBEMD RSWHUHIHQMD
SURWLpPH NURD W LREQNMRRBR MH RQD NRQVWDQWQD ,SDG QDSRQD QT
ELMHGQDN QXOL SD iiH QDSRQ QD RSWHUHDHQIMX EWWRU MHGQDN
ELL) YHU]JQR SRODULWDQ QDSRQRP H

$NR VH X]PH X REJLU GD MM SRWRNX RRWKWBDFHPMX MHGQDN
VH X VYDNRM SROXSHULRGL REDYL SR MHGQD NRPXWDFLMD L]JU
RSWHUHUMQMDPED XPDQMLWL NRVXWGSRKQEKBDBNER G\WU MH
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SBUHWSRVWDYLPR GD VH GYRID]QL MHGQRVWUDQL LVSUDYOM
UDGD WDNR GD VH HQHUJLMDrRY RVE D WHIRFKQ@R DO RN B BB W
PRWRUD |]D MHGQRVPHUQX VWUXMX LOL SUDaAaQMHQMH DNXPXODW
QD VOLBLXVWDOMHQRP VWDQMX VUHGQMD YUHGQRVW QDSRQD Q
RSWHUHIH@RUHP LWL MHGQDND QXOL WDNR GD MH
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RGQRVQRGQMD YUHGQRVW QDSRQD QD L]OD]X LVSUDYOMDpPD PRL
XJORP SDOMHQMD YHULP RG

7DNRBM HW S RGW DWH. FLR) G X NW L YABRWMR GMQ RXEBQOEND GD VH PRA
]JDQHPDULWL QDL]PHQLPQD NRPSRQHQW U WDKBBNDRSWHUHGIHQM



PRIJXUD UHGRVOHGD]|GRUDGBRMIG XYNROGARVWL XJOD SDOMHQMD L
8 QRUPDOQRP UDAWX XD SHIRLYRGHN VD P R8 WNLWHAWMNMRIIXD L

VH WLULVWEBRPLQMH NRPXWDFLMD7 L3R HDXY WALHMLN W RNRDIP XW D FL M I
SUHVWDMH GD SURYRGWDWIIHILQWRU]Q@R; SROMNUIZVDQVMRSIRQRP X
7 0H ELWL LQYHGR N BROD BHRWDXNRHGDRIGHYUHPH LQYHU]J]QH SROD!
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$NR MH YUHPH LQYHU]QH SRODUL]DRLMWLWLYMAMWRIEUD GRYRC
SUHUGL X QHSURYRGQR VWDQMH WDNR GD QHiUH SRQRYR SURYHV
NDGBVWDMH GLUHNWQR SRODULVDQ LONRDWR SRIYHERY $RO/R! SD@NMIL
VWUXMH RSWHUHUHQMD ®RYMBEDQMDIR N\RP XWDR LIMHY HU]JQH SROTC
WLULVWRUD 8 VAWXNDMRHGDQOQWH U]QH SR QMMUELDEFH R R YWRIOUWMYRVRUD
]D QMHJRYR JD&AHQMH WDNR GD iiHVOH GRIQR B8R SURYHIWRGIH QD G
SRVWBQUHNWQR SROPUREMDY. NRBKWDEGMD L]PHyX WLULVWRUD 7
WDNR GD UH SR LVWHNX NRPXWDFLMH GDRMH G RYEBPWL VDF
LVSUDYOMDpPD iH SURPHQLWL VPHU &4WR (H GRYHVWL GR QDJOF
KDYDULMH LVSUDYOMDpPD =ERJ RSLVDQLK HBIREQHAI XI®PER SDON
YUHGQRVW PD@MXRGD MH X VYLV/S XE®RYQLRDORYGD
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JGH MMMGYLYHQR YUHPH LQYHU]QH SRODUL]DFLMH NRMH REH]EH
2YR RJUDQLPHQMH X YR BHOW R QWNL GO R.IY\D

ORQRIDARUQLVSUDYOMDD

8 RGHOMSIRKND]M®BR VH PRYQID VGRELMD WUDQVIRUPDFLMRP G
YH]IDQD GYRID]QD MHGQRVWUDQD LVSUDYOMDpPpD =ERJ WRJD VX |
VOLpQH SD tH VH X GDOMHP UD]PDWUDQMX SRVYHWLWL SDaQMD
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1D VOLFISULND]DQ MHPRRQRYSHIWID WMHHOHYDQWQLP WDODVQ
REOLFLPD QDSRQD L VWUXMD LDDBRJVHYVS\NRG CRWDINR RREINPH U H
SUHGVWDYOMHQR VWSIXMNDLWX [BLFORR WP VHNXQGDU PUH&QRJ WU
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REHOHAL HIHNWLYQD YUHGQRVW PUHAQRJ OLQLMVNRJ QDSRQD V

3 J 8,FRD fS"—\/;”—l;E‘ G“/_Sf FRV g ¢

RGDNOH VOHGL L]JUD] ID VUHGQMX YUHGQRVW QDSRQD QD RSWHU

'LPHQJLRQWID@QWHRUPDWRUD

(IHNWLYQD YUHGQRVW VWUXMH NUR] VHNXQGDUQH QDPRWDMH W

]JERJ pHJD VX SULYLGQH VQDJH UDpXQDWH VD VWUDQH SULPDUD
NRMX WUHED GLPHQ]JLRQLVDWL WUDQVIRUPDWRU
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ODNVLPDOQD VQDJD NRMRP VH HQHUJLMD SUHQRVL RSWHUH
QDMYHiL QDSRQ QD RSWHUHIHQMX DRGQRWIQRD]RYXOIDR SDOMHQN
VQDJD L]QRVL
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VH HQHUJLMD PR&H SUHQRVLWL RSWHUHUHQMX MH
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'DNOH ]JERJ KDUPRQLMVNLK L]JREOLpPpHQMD VWUXMH NRMD VH
LVSUDYOMDpPD RSDGD Q@D PDN VIRFEDOMXR YWHIE@RNVOWH IDNWRUD V!
SRVOHBICF SRPHUDMD VWUXMH RVQRYQRJ KDUPRQLND X RGQRYV
SDOMBQMD

SWLFDM LQGXNWLYQRVWL UDVLSDQMD WUDQVII

SBWLFDM LQGXNWLYQRVWL NRPXWDFLRQLK SULJX&QLFD QD
RSWHUPIRBNHVEDNR RGUHO LR VYDNRSVUBD YWOMDp SRVPDWUD NDR UHG
GYD WURID]QD MHGQRVWUD@D LB UQPKN OGPD]L 6GREBUHNODSDQ
NRPXWDFLRQVK DNDR NHRPXWDFLMD VH REDYOMD NDR 4WR MH WR
MHGQRVWUDQRJ LVSUQDY GWROWE CRIODYREHUWPNRPXWDFLMD X MHC
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YUHGQRVW ZHVW NRPXWDFLRQLK SRYUALQD
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AaHVWRID]QL MHGQRVWUDQL LVSUDYOMDPp

=D GRELMDQMH XXPSRHQURMHQUXMD YHULK L QDMYHULK VQ
AHVWRID]QH L YLAHID]QH VSUHJH NRMEH]EHRGMR KX SQLY RVPU R HIE X H
PDQMX WDODVQRVW VWUXMH L QDSRQD QD SULMHPQLNX D X] WI
VWHSHQ LVNRDQMHQ@DPHXYWLFLRQH WURANRYH O9LAHID]QH VSUH.
SRJRGQLP SRYH]LYDQMHP WURID]QLK L &HVWRID]QLK VSUHJD

1D VOLFLSULNIME®VWRIBRRY WWHD QL JGWSXU DYEDAVRIWD M L
VHNXQGDUD WUDQVIRUPDWRUD SRYH]DQL WDNR GD pLQH &HVWRII
RSWHUH iIMRDMX NR® IMPRRRQ |DRSUDYOMDpPD/ WEPNDD]OLNRP &WR
VH NRG &HVWRID]QRJ MHGQRVWUDQRJ LVSUDYOMDpPD QDSRQ QD
QDSRQD VHNXQGDUD WUDQVIRU PR DV SIRNY ¥MDIK B GQ VSARRQD [XIF
RSWHUHUHQMX VDVWRML RG GHORYD PHYyXID]JQRJ QDSRQD VHNXC

VUHGQMD YUHGQRVW QDSRQD QD RSWHUHUIHQMX
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(IHNWLYQD YUHGQRVW VWUXMH NUR] VHNXQGDUQH QDPRWDMH W
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6QDJD QD NRMX WUHED GLPHQ]JLRQLVDWL WUDQVIRUPDWRU M
SULPDUD L VHNXQGDUD WUDQVIRUPDWRUD
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ODNVLPDOQD VQDJD NRMRP VH HQHUJLMD SUHQRVL RSWHUH
QDMYHiL QDSRQ QD RSWHUHUHQMX DRGQRMPRO |RYIDR SDOMHQM
VQDJD L]QRVL
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2GQRV VQUDRIMXQWH SRWUHEQR GLPHQ]JLRQLVDWL WUDQVIRUPDWRI
VH HQHUJLMD PRAH SUHQRVLWL RSWHUHUHQMX MH
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,] RYRJ L]JUD]D VH YLGL GD MH LVNRULAUHQMH WUDQVIRUPDWRUI
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6SHNWDU VWUXMH WUDQVIRUPDWRUD

/IR&H LVNRULAUHQMH WUDQVIRUPDWRUD MRBORNHKVSUHJH LYV
KDUPRQLMEOLHHQOQMD VWUXMH VHNXQGDUD WUDQVIRUPDWRUD 11
MHGDQ QDYRMDN VHNXQGDUD VYHGHQR QD MHGDQ QDYRMDN SL
0 5D]YRMHP RYH PDIJQHMWRRMRHEEXGQH VLOH X
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,] LJUD]D YLE@KD SRVWRMH VDPR QHSBWSDWKDYUERGMFLL]DNR XMH
XODDVWRM ]DJUDGL MH MHGQDN QXOL $PSOLWXGH QHSDUQLK KE
FHOREURMQRP XPQRANX WURVWUXNH XpHVWDQRVWL PUH&QRJ QD
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.RG YH]H WUDQVIRUPDYWRRID WDRXH}E&D NDNR MH WR SULND]

VWUXMH KDUPRQLND pLMD MH XpHVWDQRVW MHGQDND FH
XpHVWDQRVWL PUHAQRJ QDSRQD |DWYDUDNMD VMK XQMRIRXJOX MHL
VWUXML NRMD VH RD WD LFIPPUHAH L

60 6SUHJD WUDQVIRHBRDMWRUD]MH]®B]GD

.RG YH]H WUDQVIRYPHWRRID]QM]J¥BI]GD DNR MH X SULPDUX
QXOWL SURYRGQLNURJORNDM SURYRGQLN WHpH JELU VWUXMD S
SULPDUD WUDQVIRUPBWRNMB X V@ILOWRJ SURYRGQLND pLQL JELU K
XpHVWDQRVW MHGQDND FHOREURMQRP XPQRANX WURVWUXNH Xpl
IDJL =ELU VWUXMD RV WDEDXIRQIHIP RQ H NOLYM MREWQ R10 LQLLQ
VLVVBMMRID VWUXMX QXOWRJ SURYRGQLND pLQlpSV\RY RAHND pHW Y U\
XpHVWDQRVW WUL SXWD YHRED RS SRWDNDQHD P HMHUDKR RVMQDLID SRV
SUHWKRGQR RSLVDQH VWUXMH QXOWRJ IRUPTDRGRULIND pLQL
QHSULKYDWOMLYRP

. VNOMXpPHQMHP QXOWRJ SURYRGQLND RQHPRJIXULOR EL VH X
bLMD MH XpHVWDQRVW MHGQDND FHOREURMQRP XPQR&NX WURV\
WRP VOXpDMX PDJQUDVNR 8 RBBREQDWKIEEDRWMIO § WIRLPDMR QDPRW DM
SULPDDLUDOLND ELOD EL MBGHODRERPOGQRM VLOL NRMX VWYDUDN



VHNXQGDXPDQMHQRM ]D PDIQHWRSREXGQX VLOX NRMX EL VWYD
SURYR@QLRBPLYVDQH X SUHWKRGQRP SULPHUX
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60 6SUHJD WUDQVIRERNWR UD] QVH]GHD] G D



'DNOH QD VYDNRP VWXEX WUDQVIRUPDWRD SRVWRML Pl
VDPLQMHQD RG KDUPRQLND pL MIREWHR MXPRIF WIP@REW X MWGQDWD
XpHVWDQRVWL PUHAQRJ QDSRQD aAWR ]QDpL GD VX NRPSRQHQWH
SD VH IOXNV NRML MH SRVOHGLFD RYLK PDJQHWRSREXGQLK VLC
NROR WUDQVIRUPDWRUD YHiU WHRUJDWYDHD NBURD RNRR GPLD BUHRIM-
WUDQVIRUPDWRUD ,] WRJ UDJORJD QL RYD VSUHJD WUDQVIRUPD
YHGLK VQDJD

IDSNQR QDS RORMMHRYRGQLPpNLK SUHNLGDpPNLK H(

2VLP OR&HJ LVNRULAUHQMD W UD Q\QIRU PNDMGRUDY WQBD@RIW D V
LVSUDYOMDpPD X R@RRYXVEDDWBHRICE\@RHVH ]D LVWX VUHGQMX YU
QDSRQD QD RSWHUHUHQMX WLULVWRUL PRUDMX GLPHQ]LRQLVDYV
.RG aHVWRID]QRJ MHGQRVWUDQRJ LVSUDYOMDpD PDNVLPDOQD Y
MHGQDND MH GYRVWUXNRR® DASRQWRGD WJIQPRN GRDEFRYRUD SD
PDNVLPDOQH YUHGQRVWL LQYHU]JQRJ QDSRQD WLULVWRUD L PDN
RSWHUHUHQMX
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GRN MH NRGPWRB®IDYSEDYOMDpPD PDNVLPDOQD YUHGQRVW LQYHU
MHGQDND DPSOLWXGL PHyXID]JQRJ QDSRQD VHNXQGDUD WUDQVIR
YUHGQRVWL LQYHU]QRJ QD SRQDUWEQMHVRUHGIQ RDWYLEDSRQD QD
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6SUHJD GYD LVSUDYOMDpPD VD PHYXID]QRP S

60 6SUHJD GYD LVSUDYOMDDPD VD PHYXID]J]QRP SULJXaQL

.DGD QD VW\BNRB®RID]QRJ WUDQVIRUPDWRUD SRVWRMH SRUH
LGHQWLPQD VHNXQGDUQD QDPRWDMD PRJXiH MH RVWYDULWL ¢
3RYH]XMXUL ]JYH]GLAWD MNRWGR H] YSH] GDX BQLHFMR VD VUHGQMLP L]YR
RVWYDUXMH VH VSUHJD LVSUDYOMDpPD SULND]DQD QD VOLFL

'YH VHNXQGDUQH ]YH]GH UDGH QSD/DIOMAQ R HG @B RO/ )G QX |
RSWHQMH 1H]DYLVDQ UDG RYLK VHNXQ\GDUHD RPN X ii K MIHD SWH. J X 2
SRMDYL VWUXMD NRPXWDFLMH L]JPHyX GYH VHNXQGDUQH ]YH]GH
SRWHQFLMDOD L]PHyX GYD ]YH]GLAWND ISWWRUHGQRYUHPHQRP UDG

1D VOLFEULNDJNQUDNWHULVWLpQL WDODVQL REOLFL QDSRQD
VD XJORP BDORHRGI®L LVSUDYOMDp 1DSRQ QD MHJXID]QRM SU
UD]JOLFL ID]QLK QDSRQD X JUDQDPD pLML WLULVWRUL SURYRGH
SURYRGH WLULMWRWIL UL VINQDBR@ QD PHYXID]JQRM SULJX&AQLFL
Y HNW R U \ONJRRP XG IQMDDVMDHL F L
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'DNOH QDSRQ QD PHVyXID]YBVWHRGLLEHEMRFD IR]QLK QDSRQD
VHNXQGDUD L QMHJRY RVQRYQL KDQRWRWY LAGLRPHWW D GRVWDL YU KX &
QDSROMLNDE 6D VOLNHYV@&D MH WDOD V@D RESONNUPDSRMX LVWL

NDR NRG &@HVWRID]QRJ MHGQRVWUDQRJ LVSUDYOMDpPD VDPR
RSWHUHUHQMX
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60 7DODVQL REOLFL QDSRQDIUDWOMMPD] VN P XXDGFRPLV
SULJXEQLFRP

SO MH SUHPDUHGQMD YUHGQRVW QDSRQD QD RSWHUHUHQMX
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6 RILURP ®W/MBWYH VHNXQGDUQH ]JYH]GH UDGH SDUDOHOQR VY
MHGQRVPHUQH VWUXMH RSWHUHUHQMD ,PSXOVIFVWUXMD SRMHG



G D QD VOLSULNDMWQODVQL REOLM:\SWUKMUBDONVD]L
SULQXGQRJ PDJQHUHQMD QH SRVWRML ]DWR 4WR VH PDJQHWRSR
NRMH EL VWYDUDOH VYDND ]JYH]GD SRVHEQR PHYXVREQR SRQLA!
RSR]JLFLML

'LPHQ]JLRQPMPRIMHQOH SULJXAQLFH

OHYyXID]QD SUXIXSEMAADLVWDY O NRD 0 HONWHOMMIDSURWLPH VWL
POQHUHRQNRMD MH SRVOHBWHD BRMBGRELK J]YH]GLAWD VHNXQG
WUDQVIRUPVWRNMEX 1D VOLBLSULNDVDHODYLYDOHQWQD &HPD
LVSUDYDMIHpWDLRG NDGD ]DMHGQR. SURDERBE QML URNWWKRDIQRM
SULIJXaQMHL WDGD
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3RG GHMVWYRP RYRYH)WSRE@D BLRJOMHWBMUMMH SRMHGLQLK WLUL
RGQRVQR VWUXMH SROXQDPRWDMD PHyXID]QH SULJXAQLFH VX

6WUXMD WLULVWRUD PR&H WHUL VDPR X VPHUX RG DQRGH ND N
XVORY

db dg Y “Cthepy Y gt Tphy

3uL PDQMLP VWUXMDPD RSWHUHUHQMD GYD WLULVWRUD PR
VWUXMD PDJQHUHQMD PHYyXID]QH SULJX&E8QLFH QH GRVWLJQH SR
WUHQXW NXYWRIRBVIIVDWIHUMHGQDND QXOL GRN VYD VWUXMD RSWE
7 2G WRJ WUHQXWND GR NUDMD WHNXiUH 8HVWLQH SHULRGH QD¢
MEXOL MHU MH
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]JERJ pHJD WIRVWWRH ZQYHU]QR $R®IDWIL\HD G QN SRIDRA XD
LVSUDYOMDp QDVWDYOMD GD UDGL NDR &HVWRID]QL MHGQRVWUD



60 .RQVWUXNFLMD PHyYXID]QH SULJX&aQLFH
1D VOLFISULNDYERMPRODVQL REOLFL QDSRQD L VWUXMD LVSU

c oy leolc enu lpof 6PDQMLYDQMHPE RWAXKMH RBHGQMD YUHGQR)
QDSRQD QD RSWHUHUHQMX UDVWH RG YUHGQRVWL

60 5DG LVSUDYOMDpPD ]|D PDOH VWUXMH RSWHUHUHQN
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'LPHQ]JLRQLVDQMH PHYXARAMH SYUYUXBEQLFMDNR &WR UH VH
SRVPDWUDWL NDR WUDQVIRUPDWRU QD pLMLP QDPRWDMLPD MF
KDUPRQLNDQ DOPRQDNH]PHYX GYD ]JYH]GL&WD D HIHNWLYQD YUHC
QDPRWDMD MHGQDND SRORYLQL MHGQRVPHUQH VWUXMH RSWHU
KDUPRQLND QDSRQD QD MHGQRP SROXQDPRWDMX PHyYXID]QH SUL.,

S

- (. 8k - J
8p-7=§ &_—v%éu VL@ —

RGDNOH VOHGL GD MH vQDJD QD NRMX WUHED GLPHQ]JLRQLVDWL

B

6 8p=C —= («
ODNVLPDOQIRMRPMH HOQHUJLMDMHWHQRVL RSWHUHUHQMX
J

3 2 (e

SD MH

e

w| o
m‘k\‘m‘g
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6 REJLQRP®IR QDSRQ QD NUDMHYLPD PHYyXID]QH SULJX&QLFH
VDGU&H L YL4H KDUPRQLNH X]LPD VIXZBDLRH SWUNDNWQDPIR PHYXVYD

QRPLQDOQH VQDJH RSWHUHGHQMD ,Q GXWVNRQGRY \@ WHIFRID]QH
VWUXMD PDJQHUHQMD EXGH QHSUHNLGQD GR »QRPLQDOQH V\
RIQDpIRPRUSLQ X SROXSHSU R IXEQ BERQXDMGID
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OHyXID]QD SULJX&4QLFD VH ]J]ERJ SRWUHEQH VLPHWULMH L]YF
VOLFLE ODJQHWRSREXGQH VLOH NRMH SRWLpPXHBRG MHGQRVPHU
PDJQHWRSREXGQH VLOH NRMH S RBMIPXMXGY DWOWXWHRPDIQHUHQMD

'LPHQJLRQWVUID@QWHRUPDWRUD

6WUXMD NUR] VHNXQGDUQH QDPRWDMH WUDQVIRUPDWRUD VL
X WUDBDGWXMH QMHQD HIHNWLYQD YUHGQRVW
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LVSUDYOMDp NRPXWXMH SRORYLQX VWUXWHIRREWWULHIMQMD R
QLVMNR@WVYNH SULPHQH YHUH VQDJH



'YDQDHVWRID]J]QH L YLAHID]QH LVSUDYOMDPpN

1D VOLFISULNDVDMINR VH SDUDOHOQRP YH]RP WURID]QLK |
LVSUDYOMDpPD SUHNR PHYyXID]QLK SULJX&GQLFD PR&AH IRUPLUD!
1HRSKRGQD UD]JOLND X XJOX VSBNNMMABNRQAMVRUWH \§ BUPDRIGMHG QF
WUDQVIRUPDWRUDGRH] X¥XMHSKX WPODRXGDRJIRJ YH]XMH X JYH]GX

60 'YDQDHVWRID]QL LVSUDYOMDp IRUPLUDQ SDUDOHOQRP YH]
LVSUDYOMDPpD

=D SULPHQH JGH VH ]DKWHYDMX YHiH YUHGQRVWL MHGQRVP
LVSUDYO WBR PRRAHDWL UHGQRP YRRR® LG/SL DYOMDPOD NDNR MH W
SULND]DQR QD.R®LRYH VSUHJHVSDPRH®WEQ®Q WUDQVIRUPDWRU
QHRSKRGQD UD]JOLND X XJOX VSSRVWLWHDOQYV I WDRBWRUPR WRKE MH
VHNXQGDU WUDQVIRUPDWRUD YH]XMH X WURXJDR D GUXJL X ]JYH

3RJRGQRP VSUHJREDIDARWBDMIRUD PR&H VH IRUPLUDWL ELOR
VHNXQGDUX WURID]QRJ WUDQVIRUPDWRUD SD VH WDNR PR&H NR
EURMHP ID]D 7DNR VH X SRVWURMHQMLPD YHOLNLK VQDJD PRJX
ID]D



60 'YDQDHVWRID]QL LVSUDYOMDp IRWPRNMPD QVMUSHI®OYRM ¥ pIDRP WU



3RJODYOMH
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=D LVSUDYQR IXQNFLRQLVDQMH YHOLNRJ EURMD HOHNWULpPQ
XSUDYOMLYL L]JYRU QDSDMDQMD MHGQRVPHUQLP QDSRQRP WM L
XSUDYOMDQMH QDSRQRP QD RSWHUHUIH@WIX. OH WWRUXMRPWS W H
OLQHDUQL LOL SUHNLGDpPNL UHJXODWRUL MHGQRVPHUQRJ QDSRQ

BWUXNWXUD L]YRUD QDSDMDQMD VD OLQHDUQLP UHJXODWHF
5HIXODWRU X \GHEL HDHFAHQWUHELSRODUQL LOL 026)(7 WUDQ]LV)
SRGHEADYD SDG QDSRQD X FLOMX RGU&DYDQMD &HOMHQRJ QDSR
WUDQJLVWRUX PR&H VH SRGHADYDWL VDPR DNR RQ UDGL X OLQHI
X OLQHDUQFRAMWEHERIRP ¥IH GD XOD]QL MHGEXRWPKVUKN QBBIRRG 8
QDSRQD QD RSWHUHIHQMX X VOXpDMX ELSRODUQRJ WUDQ]JLVWR
X VOXpDMX 026)(7 WUDQ]JLVWRUD PDOR PDQMH RG 9 OUHAQL Q
UHJXODWRU PRHREBMDGYD MIHDQLFDPEBRJ pHIJD WUDQVIRUPDWRU WUHE
LPD WDNDY SUHQRVQL RGQRV GD WYHIK EWGH Y HHD RREV B/RQIISFEQL
QDSRQD QD RSWHUHUHQMX 8

60LND/LQHDUQL UHJXODWRU QDSRQD

1D VOLPBWLND]DQ MH QDSRQ GDLNRQTEHPOWRMX. &DNVLPDOQ
YUHGQRVWL PUH&QRJ QDSRQD NDR L PLQLPDOQR SRWUHEQ
MHGQRVPHUQRJ QDSRQD QDSRQQRORRRWEGH BJBWRMIX X
REHJEHYXMH OLQHDUQL U Bpi ¢ URBSEX VW Y RIQMFADWKRALE DO Q R M
YUHGQRVWL PUSIEGRIDGRORQOD USGRRPJRORPHIQIWXHOLNH JXELW
PDN L SUL UHODWLYQR PDOLP VWUXMDPIRR $WHL HirtH EMWL QHN
SRWUHEDQ YHOLNL KODGQMDN ]D XK®DFHQMHIDEDXOWWRWHIEQB
PUH&QRJ WUDQVMRURFNBWRDDIiH L]YRU QDSDMDQMD VD OLQHDUQL
QHSULNODGQR YHOLNX WHALQX L JDEDDHOYW GD GBSDMDRRYD
SRWURADPD PDOLK VQDJD 3UHGQRVW OLQHDUQLK UHJXODWRUD
LPD ]JDQHPDUOMLYR PDOX YDORYLWRVW UD]JOLND L]JPHyX PDN\
YUHGQRVWL QDSRQD



60LND1IDSRQ QD XOD]X OLQHDUQRJ UHJXODWRUD

YyRSHUL VX SUHNLGDpNL UHJXODWRUL NRML VH NRULVWH ]D
LIPHYyX L]YROVPHWIORGQ QDSDMDQMD L RSWHUHUHQMD NRMH VH
QDSRQRP 8NOMXpHQMHP L LVNOMXpHQMHP SUHNLGDpPD XSUDYO
SUHQRVL RG L]JYRUD ND RSWHUHUHQMX SUL pHPX VH SRGH&aADYD S
VWUXMH RSWHNLKBIIHQWH SHULRGLPQR XNOMXpXMX L RVWDMX XNC
SHULRGH $NWLYQL GHR SHULRGH VH L]JUDaDYD UHODWLYQR X I
YUHGQRVW L R]DhD ®MAHUDWXUW QD HQJOHVNRP MH]LN?
QDILWHX W\ &\EOQHW\ 5DWHR SHULRGH X NRPH MH SUHNLGDp LVNOM
SDVLYQL GHR SHULRGH LyRTIQBsDYVYOMDYMH SUWNLGDpPNLP HOH

SXWHP SURPHQH DNWLYQRJ GHODWIHIMBRGMWMPQY BEWWIH PRGXODF|
ORGXODMILARQ

026)(7 L ,*%7 WUDQ]JLVWRUL

'YD QDMpHA&GH NRULZUHQD XSUDYOMLYD SUHNLGDPND HOH
VRSVWYHQRP NRPXWDEDMREOXH 0@BIRELF R Q ¢ XHF QIRE W
7JUDQVILVW®RB,QV X0 DDWHHES R GDDQ VLS WIRYFLS UD @D EQZE) (7

RSLVDQ SRPRIQH XSVUREBPWROB R D26UZND]DQH QDDVOLFL
VWUXNWXUD VH VDVWRML RG RVQRREHODNREOW WMBMHILVNRGRSLU
YLVRNRGRSLUDQH 1D REODUWIO KB ERBNEQMRWYR % U E H

LIRODWRUD BGRWNQIGHL MQOP NRPH M H: BDM RBOQM X\WRR H NHWV RU V
SRYH]DQ VD RVQRYRP

ORGXODFPHMIMDQMH SULODJRYyDYDQMH QHNH YHOLPLQH X FLO!
GUXJRP YHOLPLQRP



60OLND8SUR&AUHQD VWUXNWQEDO QRVLEBRO 1

.DGD MH QBSRL JMWGQDN QXOL L]JPHYyX GUHMQD L VRUVD SF
GYGILRGH #BWHAMMIELLRGD SULND]DQD X VL P ERRERRBDG ) (7
,DNR MH GIWRGMNRGEREEEDHPDYD XVSRVWDYOMDQMH VWUXMH RG
SD MH 026)(7 X QHSURYRGQRP VWDQMX 8 REODWWL RVQRYH RV
WURYDOHQWQH SULPHVH SRVWRML L PDQML EURM &XSOMLQD L
SDURYD #XGHWMUQRQ SRG GHMVWYRP WRSORWQH HQHUJLMH .DGI
RGQRVX QD VRWWWDUILNYH HOHNWULPQR SROMH SRG pLMLP GHMYV
ELYDMX SULYXpHQL ND JHMWX VWYDUDMXiUL SURYRGQL NDQDO
SURYRGQRJ WPQDOD QHNMRO L N RVEONWRHGD. Bl RKVSRVWDYOMD VWU XN
GUHMQD L VRUVD SD MH 026)(7 X SURYRGQRP VWDQMX

6OLNDG6YWNWXUD 0D6MDP SRILWLYQR SRODULVDQLP JHMWRP X RGC

6SRM+JRMW SRENDF NRQGHQ]DWRU NRML MH SRWUHEQR QD¢
9.68 9 GD EL VH WUDQ]JLVWRU XNOMXpPLR PLEREORDDRRWSRUQR\
LVSUD]QLWL GRUELVWID MXML@]LVW

,*%7 MH 313 WNRIVQJR WMRXS U D Y O M D SNRPLRADXOMHIBW@D &HPD L
VLPERO D*%ULNDJEQ VOLENOMXPpHQMHM® 0XABSRVWDYOMD VH ED]QD
VWUXMD 313 WUDQ]LWWIRIU 5 RSDVWHHL R @ ONDOMMDEY M K b0\ H( ED ] Q D
VWUXMD 313 WUDQJLVWRUD SD VH RQ LVNOMXpXMH



60OLND6WUXNWXUD LDVLPERO ,*%7

UL NRULAUBQSWRWWUMEQR MH YRGLWL UDpXQDNRMEDUD]LWQRP
RKRVWRML X VWUXDNWXOLNO26PFRMtHOL[WRU RYRJ WUDQ]JLVWRUD
NUDWNBUSFRIRE D RWSRURQIRWWX VRUVD L RVQRYH

60LND3DUD]LWQL 131 WUDQ]JLVWBU X VWUXNWXUL 026)(7

8]JLPDMXiL X REJLU BQ LDANA QY DIBH QMWD SIHIPND | D@D MH
QD VOLFIQRUPDOQRP UDGX 131 WUDQ]JLVWRU QHPD XWLFDMD MHL
PDOH RWSRUGRWWX KDYDULMVNRP UH&ALPX NDGR1I¥WUXMD RG HP
WUDQJGRWWUDH YUOR YHOLNH YUHGQRVWL PR&H GRiUL GR XNOM>
VOXPDMX XNOMXpPHQL 131 L 313 WUDQJLVWRUL SUHGVWDYOMD M X
LVNOMXpPLWL LVNOMXpHQMHP 026)(7

6OLND(NYLYDOHQWQD WBFRED UPJEWQLP 131 WUDQ]JLVWRURP 026)(



ORGXODFLMD WUDMDQMD LPSXOVD

3UL REMDAQMHQMX SRVWXSDND PRGXODFLMH WUDMDQMD LPSXOV

3UHGQMD LY+tWHQRBWNVBDGD LPSXOV QDVWDMH
=DGQMD LY LD HPSW DN INDGHVMPEXID V
ORGXOLA&XUL UHIHYWOWDQRDO/LNR®MD WUHED SUHGVWDYLWL
LPSXOVD SURPHQOMLYRJ WUDMDQMD L LOL SURPHQOMLYH X
QDSRQD QD RSWHUHGHQMX

X 1RVLODWt SHULRGLpPDQ VLJQDO VDVWPHQRMHQERG NIDP SXOVD
XpHVWDQRVWL SRPRiUX NRJD VH YUAL PRGXODFLMD
3HULRGD RGRSLWIRGMDQRVLRFD
2GELUDN PRGXOLSXHE QR WOPR®XOLAXUHJ VLIQDOD X QHNRP
ORGXOLVDQLWSIORONR LPSXOVD SURPHQOMLIYWRJ WUDMDQMLE
XpHVWDQRVWL NRMD QRVL LQIRUPDFLMX R PRGXOLAXUHP VL

8SUDYOMDQMH SUHQRVRP HOHNWULPQH HQHUJLMH RG L]YR
SUHWYDUDpPD VD VRSVWYHQRP NRPXWDFLMRP YU&L VH PRGXODF!
WUDMDQMD LPSXOVDWH ERVWPSSDNDHQMH MH WUDMDQMH VUD]P
RGELUDND PRGXOL&XiHJ VLJQDOD 3RVWRML YL&H SRVWXSDNI
*HQHULVDQL LPSXOVL PRJX ELWL NRQVWDQWQH LOL SURPHQOML
NRQVWDQWQD XDV WSIRYRAXS DINP SR WYQEEMMH QIR SGIYD QDpLQD
SULURGQLP LOL UHJXODUQLP RGDELUDQMHP 8NROLNR VH RGDEH
SRVWXSDN PRAKWD YPEMWL QD WUL QDPpLQD PRGXODFLMD WUDMDC
SDX]X PRGX\WDFMBMDSB/XB X] NRQVWDQWQR WUDMDQMH LPSXOVD
SURPHQOMLYR WUDMDDRI 5 URSHGIWE WSREWKDBDLERVWXSDN
PRGXODFLMH WUDMDQMD LPSXOVD NRQVWDQWQH XpHVWDQRVWL

SULURGOR RGDELUDQMH

2YRP PHWRGRRAYBREWL PBSERORABMBGMMH ]DGQMH LOL REH LY
LPSXOVD L WR WDNR GD SROR&DM LYLFH LPSXOVD OLQHDUQR ]DY
X WUHQXWNX SRMDYH LYLFH LPSXOVD 7R VH REH]EHyXMH XSR
QRVLRFD VOLNIRFHV PRGXODFLMH SULURGKHRSLVPGOELUDQMHP
PDWHPDWLpPNLP LJUD]RP

% WVIDUX W
5D]YRMHP PRGXOLYDQRKURMHBGHEOBGRELMD VH

X W 8 WBRVZ N Wy WEZQ

D =



6UHGQMD YUHEDRRRQEFL pLMD MH XpHVWDQRVW ,PDQMD RG XpHYV
SUHGVWDYOMDMX BRGXXMNPRQVEIQDMDX MH XpHVWDQRVW YHUC
XpHVWDQRVWL RGDELUDQMD SUHGVWDYOMDMX KDUPRQLMVND L
SURSXVQLNRP RSVHJD QLVNLK XpHVWDQRVWL &WR ]JDKWHYD GD
YHUD RG KDUPRQLNDWILDM YIS HHN W PXVRRIBGXRM. 8 XHJ VLIQDOD

60OLNDORGXODFLMD WUDMDQMD LPSXOVD SULURGQLP RGD]|

ORGXXDFLMRP SUHGQMH LOL ]DGQMH LYLFH LPSXOVD WUDMDQMH

PRGXOLAXUHJ VLIQDNOIG X WDHOQXWDNXQWVWDMH SD VH RYD PHW|
XSUDYOMBQMIHVWYDUDpPLPD JGH MH PRGXOLAaXuL YLIQDO NRQVWL
ORGXODFLMRP SUHGQMH L IDGQMH LYLFH LPSXOVD WUDMDQMH LF



PRGXOL&XUHJ VLIQDOD RGWLAWR MHNVIRIRGQRDMI® XSUDYOMDQMFE
SUHWYDUDpPpLPD JGH MH PRGXOL&A&XuUL VLJIQDOYISWIRMWYRSHULRGL]
WUDMDQMD LPSXOVD RG GYD RGELUND PRGXOL&XUHJ VLIQDOD R
LIREOLpPpHQMD PRGXOLVDQRJ VLIJQDOD SD VDPLP WLP L QMHJRYR ¢

SHIXODUQR RGDELUDQMH

OHWRGD PRGXODFLMH WUDMDQMD LPSXGVMHWKRGQRUQLP RG
RSLVDQRM PHWRGL 5D]J]OLND MH X WRPH aWR PRGXOLaXuL VLJIQI
NRQVWDQWQX YUHGQRVW MHGQDNX YUHGQRVWL MHGQRJ RGELU!

60LNDORGXODFLMD WUBDMDOWOD ILP F>CDOVEDL WDQMH P

2YDM RGELUDN PRA&H ELWL ELOR NRML RGELUDN D QDMpH&UH VH
VUHGLQL SHULRGH RGDELUDQMD 2YDM SRVWXSDN PRGXODFLMH
]ID JHQHULVDQMH PRGXOLVDQRWWRAKYDOB WIRR LWOD IPM X URRIGR D
PRGXOLAXUHP VLIQDOX VX XVNODGL&WHQL X PHPRULML PLNURNEF
YUHGQRVWL VYLK RGELUDND PRGXOL&a&XuHJ VLIQDOD

.ODVLILNDFLMD WRSRORJLMD pRSHUD

8 XSRWUHEL MH YL4AH WRSRORJLMD pRSHUD NRMH VH PRJX NODVL
.ODVLILNDFLMD SUHPD GHOX SHULRGH X NRMRM VH YU&4L SUHQRYV

X QGQUHNWQIRPRBHG FRQYHUWHU
X IQGLUHNWQEDPRSHBQYHUWHU

.ODVLILNDFLMD SUHPD RGQRVX XOD]JQRJ QDSRQD L QDSRQD QD R:

Xx PRSHU VSXaWDF RN FRRYM UWH U
PRSHU SRGL]ERRVSRRIYHUWHU



X PRSHU VSXaWD)p L BRERPVHVWOWERYDBU

2VLP WRJD pRSHUL PRJX ELWL

X PRSHUL VD JDOYDQVNRP LJRODFLMRP L]JPHYX L]YRUD HQHUJLI
Xx PRSHUL EH] JDOYDQVNH LJRODFLMH L]JPHyX L]YRUD HQHUJLMF

yRSHU VSXawbDp QDSRQD

60LND YyRSHU VSXawDp QDSRQD

1D VOLFBULND]DQD MH HOHNWULpPQD &HPD pRSHUD VSXaWDp
LJRODFLMH NRML VH VDVWRML RG L]YRUD MHGQRVPHUQRJ QDSRQ
GLRGH ' M@ SURSKVQLND RSVHJD QLVNLK XpHVWDQRVWL L RSW
SUHGVWDYOMHQ SUHNLGDpHP 6 QD NRPH MH VPHU X NRPH VH P
VWUHOLFRP =D DQDOL]X UDGUFPRBHD D/ &BWDHO WHIRROMD ¥ W DR Q MO |
ILOVRYROAMQR QLVND VODEOMHQMH QDL]PHQLpPQH NRPSRQHQWH
PRAH VPDWUDWL GD QDSRQ QD RSWHUHUHQMX QHPD QDL]PHQL
SUHNLGDpD 6 ]DPDMQD GLRGD ' SRVWDMH LQOYBDRBRQ SRIDDULVDQI
SULJXSRUMWMDMH MHGQDN UD]JOLFL QDSRQD, QDSDMODRWMD L QDSRQTC

=D YUHPH GRN MH SUHNLGDp XNO/MXDHDOD SREHBHEMV.WHN RP QD
OLQHDWAMIPLQLPDOQH GR PDNVLPDOQH YUHGQRVWL VOLND

60LND yRSHU VSXawDQWBISRODOD W



60LND 9UHPHQVNL GLMDJUDP QDSRQD L VWUXMH SULJXa

,VNOMXpHQMHP SUHNLGDpD QDVWXSD NRPXWDFLRQL SURFH)
LIYRUDHO®]L X IDPDMQX GLRGX ' 2YDM SEBRFRBMPEDNMHOKRHMH QI
SURFHVD NRPXWDFLMH SRWUHEQR MH X]JHWL X RE]JLU GD VH QTC
QDYRMDNWVHNRMOD]H MHGDQ SRUHG GUXJRJ WDNR GD PHyX QMLP
SRVWRML L NDSDFLWLYQD VSUHJD SHERBWWDSMOMIBQE NRQGWRRE Y

SUHNLGDpPD QDSRQ M SN+ IXEQLBR EVROMXpHWMNSMBINLGDpD
SULJX4QLFH RVWDMH LVWD SR VPHUX L LQWBQNIWHWX L ]DWYDU|
8 QDUHGQRP SHULRGX NRQ G H®)EMWRWLINHH 5 SRMQADIP SMQH QD
GLRGK MIB X 8 gL SRVWDMH MHGQDN QXOL NBGD QDSRQ QD |

SRVWDQH MHGQDN QDSRQX QD RSWHUHUIHQMX X VXSURWQRP VPH
SUHX]LPD ]DPDMQD GLR&D MHOLNID]QL QDSRQ pRSHUD MHGQDN Q

SULIXAaQLMENMERQP® N D R$WHUSRIG QMMLP GHMVWYRP VWUXMD SUI
OLQHDUQR RSDGD L GRQWNVIH D QNUPMDVOXQ SHMULRGH VOLND

60LND 3URFHV NRPXWDFLMH

8 XVWDOMHQRP VWDQMX VUHGQMH YUHGQRVWL QDSRQD L V
SHULRGL 1DSR@E@D SULJX&AQLFL

8 XVWDOMHQRP VWDQMX X WRNX MHGQH SHULRGH UDGD pRSHUI
MHGQDND MH QXOL
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2GDNOH VOHGL GD MH X XVWDOMHQRR WHGCQ@QWXNDS®RXOEGELGD GBS
SUHPD R]JQDNDPD QD VOLFL

6 6 Y (8,0 8w
2GDNOH VOHEG @GBO@RBUEER® RSWHUHIHQMX
W
8 (5 (
6PDQMLYDQMHP VWUXMH RSWHUHGHQMD VPDQMXMH VH VUHC
NDGD PLQLPDOQD WUHQXWQD YUHGQRVW VIWQRMH BRVAMDQH MH

SUHNLGQRJ UHALPD UDGD MHU GDOMLP VPDQNMUXWD VUHGQMH
SULIJXAaQLFH SRVWDMH SUHNLGQD VOLND

6OLND 3UHNLGQL UHALP UDGD

,] XVORYR K&WDWWDH MHRRPURIMPI BB SRQD QD SULJXEQLFL MHGQ
GD MH

6 6 Y ( 8,W

2GDNOH VOHGL GD MH QDSRQ QD RSWHUHUHQMX

W .
g

,]JOD]QL QDSRQ pRSHUD QDSRQ QD ]JDPDMQRM GLRGL ' MH SRYR
MHGQRVPHUQH NRPSRQHQWH LPD ]QDpDMDQ VDGU&DM QDL]PHQLD



6OLND 2VQRYQL KDUPRQLN L]OD]QRJ QDSRQD pRSHUD

IDMYHiGL XWLFDM QD QDL]PHQLPp QM INRPERQRPOWRKY QRBBDD Q
KDUPRQLN L]OD]QRJ QDSRQD pRSHUD $PSOLWXGD RVQRYQRJ KDL
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=DGDWDN L]OD]QRJ ILOWUMHpPROYHVPDQMILNDORYLWRVW QDS
RSWHUHUIHQMX SD VH ]JDWR SULOLNRP QMHJRYRJ SURMHNWRY
SUHNRUDpPL PDNVLPDOQR GR]JYROMHQD YDORYDWRYW QDSRQD Q
%; GHILVOMER UD]JOLND L]PHYyX PDNVLPDOQH L PLQLPDOQH WUHQX

60LND ,]JOD]QL ILOWHU pRSHUD

JXQNFLMD SUHQRVD L]OD]QRJ ILOWUD MH
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2VLP WRJD SRWUHEQR MH RGDEUDWL LQGXNWLYQRVW SULJ
PDNVLPDOQR GR]JYROMHQD HIHNWLYQD YUHGQRVW VWUXMH NRC
WDODVQRVW QDSRQD QD RSWHUHUHQMX YHRPD PDOD WR UH L W
PDOD SD VH PRaH VPDWUDWL GD MH HIHNWLYQD YUHGQRVW VWU
YUHGQRVWL QDL]PHQLpPQH NRPSRQHQWH VWUXMH SULJXaQLFH SU

60LND 9UHPHQVNL GLMDJUDP QDL]JPHQLpQH NRPSRQHQWH VW



(IHNWLYQD YUHGQRVW VWUXMH NRQGHQ]DWRUD MH
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HIHNWLYQD YUHGQRVW QDL]PHQLPQH NRPSRQHQWH VWUXMH NRQ
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$NR EL VH X UD]JPDWUDQMH X]HR VDPR RVQRYQL KDUPRQLN L]
VH VPDWUDWL GD MH pRSHU, MHDWWHR \DDRNRQQIU R SX\EHDU IF RIPQ/M X N

RG QDL]PHQLPQH NRPSRQHQWH L]OD]QRIXQDS&QDRPRBGIXIID BM L EC
HIHNWLYQD YUHGQRVW RVQRYQRJ KDUPRQLND VWUXMH SULJX&QL
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AaWR SRND]XMH GD QDL]JPHQLpQD VWUXMD NRQGHQ]DWRUD SRWLD
LID®RJ QDSRQD pRSHUD 3RWUHEQR MH GD RYD VWUXMD EXGH P|
HIHNWLYQH YUHGQRVWL VWUXMH NRQGHQ]DWRUD
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$NR VH X]PX X RENMSBPUWINMQARW ISNYIXHQHMHWED VHULMVN
LQGXNWLYQRVW NRQGLH®DOMWRWQ X 6§HRAE@ D LNOLED SULND]DQD

60LND 3DUD]JLWQL HOHPHQWL ILOWUD

VD VOHNYHLGL GD MH ILOWHU SURSXVQ I&N SRIFI\PHRED HQQ M NO KW XRHA VWL
SURSXVQLNRP RSVHJD Y} VENLKWRHYRYVIRGRVER SSRYHUDQMD YDO
QDSRQD QD RSWHUHUHQMX NDR 4WR MH SULND]DQR QD VOLFL

60LND 7TDODVQRVW QDSRQD QD RSWHUHUHQMX

=ERJ WRJD VH PRaH XND]DWL SRWU LR $XKIUDERBRAIGRGD)
QLVNLK XpHVWD YRVBULIXAQRMDP UPD PDOX SDUD]JLWQX NDSDFLYV
NRQGHQ]IDWRURPORP HNYLYDOHQWQRP VHULMVNRP LQGXNWLYQR
QD VOLFL



60LND ORGLILNRYDQL L]OD]QL ILOWHU pRSHUD

'LUHNWQL pRSHU VD JDOYDQVNRP L]RODFLM

.DGD VH NDR L]YRU QDSDMDQMD N&RRWVWE QF 3H YL MUHDQ © RPIWDH
EHIEWMGMR REH]EHGLWL JDOYDQVNX LIJRODFLMX L]JPHyX L]JYRUD QD
SULND]DQ MH GLUHNWQL pRSHU VD JDOYDQVNRP LJRODFLMRP

60LND 'LUHNWQL pRSHU VD JDOYDQVNRP LIRODFLMRP

S8NOMXpPHQMHP SUHNLGD p 5 6 LINOWPRXM M Q D PRMEOQRYPHUQRJ
QDSRQD ( VOLNDQDPRWD MIQFOXMBMISRQ VUD]JPHUDQ EURMX QDYRNM
QD RYLP QDPRWDMLPOWDMGDRQYHU]JQR S RYDD QID\SIDQMD QM RP QD'

LQGXNRYDQRJ QD SR Q BREDGHNPRWRMREDSRYW BMH SURYRGQD
L XVSRVWDYOMD VH OLQHDWQRVDRRWDIDH WW XME DS S ULRDULFRI G

lc ELWL BMHEQDX SUHVOLNDQH VWUXMH VHNXQGDUD L OLQHDUQ
WUDQVIRUPDWRUD VOLND



60LND 'LUHNWQL pRSH UL VDO DEQMBWRHWRIPO W

B3R LVWHNX DNWLYQRJ GHOD SHULRGH SUHNLGDp 6 VH LVNOM
QDPRWDMD WUDQVIRUPDWRUD PRUD VH XWOEERRPNWOHWWRMWWUXMD I
HQHUJLML X MH]JUX WUDQWRDMDIMRAKBEU WP NPHORRMV®EDPRUD GD
RVWDQH LVWL =DgB8UpPDYBGLEBBDVH VWUXMD PRIJQHUHQMD WU
XVSRVWDYL NURDQIRPEW DM YH RQD XVSRVWDLYQWRRWIIRNI SRYUDW
1 pLPH VH PDJQHWQD HQHUJLMD L] WUDQVIRUPDWRUD YUDUuUD X
,ZVWRYUHPHQR VH VWUXMD SULJXaQWMMH NDWYDUD NUR] ]DPDMQX G

60LND 'LUHNWQL pRSHU VD JD:Q QVOMINDRO LWRODFLMRP

6DGD MH QISRRWDMXbHQ QD L]YEDSREBOQRSPHWRIDSRQ QD
SUHNLGDpX MHGQDN JELUX QDSRQD QDSDMDQMIRN MHQGXNRYDQ
]JDSUHPQD GLRGD LQYHU]JQR SRODULVDQD LEOHPMREBRRLP QDSRQR
MH SUHNLGDp ELRNXYNO MX}HOX WUDQVIRUPDWRUD MH UDVWDR R
YUHGQRVWL 8NXSQD SURPHQD IOXNVD MH

(W

1

"y

B3R LVNOMXpHQMX SUHIRPUQGBMWIUDGYVRYWH DWRUD WDNR @WR VH QD
SULNOMXpXMH QD MHGQRVPHUQL L]YRU QUDEMHHMBRWD HESQRHNR SR
GHPDIQHWUIDGVYMUPDWRUD MH

1°'/
Wie (7 —(21



L WR YUHPH PRUD,)EGW LE P /MW UBERNDR Q PMWIRY BBHPLR ]D
VOHGHuUX SHULRGX UDGD

60LND 9UHPHQVNL GLMDJUDPL VWUXMD WUDQVIRUPDWR

8ORJD ]DSUHPQH GLRGH MHVWL X¥8H HPHILIRWE R QW D YNOUMR] QMDHP R W
L IDPDMQX MHEGAL 'X WRP VOXpDMXSPDISRP RNV WDEGRRVQRMRRIWDMLP
ELR SULEOLAQR MHGQDN QXO LG AWRJIQ HWEL DBMIRUG R WRWNMQERR]D
SRpHWND QDUHGQH SHULRGH UDGD

$VLPHWRRWQL SUHWYDUDD

'LUHNWQL pRSHU VD JDOYDQVNRP L]RODFLMRP LPD GYD QHGRVWI

x 1DSRQ QD SUHNLGDpPpX MH ]QDpDMQRSPMIDLQRI® QDSRQD MHGQ!
x 3RWUHEDQ MH GRGHRDIR QW PFDE MY DW R UD

2YL QHGRVWDFL VIXVRWNOERORGHRIU FNRGD UDpD SULND]DQRJ QD

.RG RYRJ SUHWYDUDbDD6VEUHWWEBPHPEHHQR XNOMXpXMX L LVI
SNOMXpPHQMHP LS BHNIPOPp W BDQVIRUPDWRUD VH SULNOMXpXMH QI
QDSDMDQMD ( ¥WUNXMD SULPDUD W UWIHDNUKUPDMARILIN MGG  BVNUDX M
VHNXQGDUD L VWUXMH PDJQHUHQMD

60LNDS$VLPHWWRNMISY B WD b



60LND$VLPHWRNEUNHIWADOWHYYDO W

B3R LVWHNX DNWLYQRJ GHOG6/ HWYNRAHK [SXUNEDN LGSER[H] L6J R P
]DSUHPQD GE®EPD GD VH VWUXMD PDJQHUHQMD WUDQVIRUPDWRULI
1 RYD VWUXMD UH VH XVSRVIRONULNWVONMHURDREE RWDM 1

6OLNDS$VLPHWRNMESUHMWHDIIDQ W HYYDO W

8 QDUHGQRP SWIBHRGIQHMIUDGYMIUPDWRUD WDNR &WR MH QI
SUHNR SRYUDWQISUIGN®BBPpHQ QD L]YRU MHGQRVPHUQRJ QDSDMEC
VPHUX 1DSRQL QD SUHNLGDpPLPD VX MHGQDNL QDSRQX MHGQR\
QDSRQD QD SRYUDWQSEPLEICRADKOMHGQPM VX RWWORQMHQL QHGF
GLUHNWQRID pRBGIVYDQVNRP L]BGPBPUKQRMYBBYMBUPDWRUD YUAL
SUHNR SULPDUQRJ QDPRWDMD D QDSRQ QD SUHNLGDpPLPD QH
QDSDMDQMD (

YyRSHU SRGL]Dp QDSRQD

=D QDSDMDQMH XUHYyDMD NRML ]DKWHYDMX QDSRQ QDSDMDQ
LIYRUD NRULVWL VH pRSHU SRGL]Dp QDSRQD SULND]DQ QD VOLFL

6OLND YRSHU SRGL]Dp QDSRQD



.RG RYH WRSRORJLMH SUHWYDUDpPD ]D SUMEDBLYDQMH HQF
QLAHJ QDSRQD ND RSWHUHUHQMX QD NRPH MH YL4L QDSRQ NRUL
S8NOMXpPHQMHP SUHNLGDpPD SULIJXEQLFD VH SULNOMXpXMH QD L]Y

'LRGD MH LQYHU]QR SRODULVDQD QDSRQRP QD RSWHUHUGHQ N
NRQGHQ]DWRUD 3RG GHMVWYRP QDSRQD ( VWUXMD SULJX&AQLFF
PDNVLPDOQH YUHGQRVWL VOLND

BOLND YRSHU SRGL}LDWBS R D

B3R LVWHNX L QUHNLY®DD WH LV NO MXbEXRMHHQLENW B U HIGQ@R P
W, VWUXMD SULJX4aQLFH NRMD MH SRVOHGLFD QDJRPLODQH F
]JDSUHpQX GLRGX ND RSWHUHUHQMX SUHQRVHUL HQHUJLMX L] MI
RSWHUHUHQMX VOLND

60LND YRSHU SRGLIDMWEBHROD W
8 RYRP SHDERQGXQOLFULBHNHMD VPHU L SRVWDMH MHGQDN UD]
RSWHUHUHQMX L QDSRQD MHGQRVPHUQRJ QDSDMDQMD 3RG GHN

RSDGD RG PDNVLPDOQH GR PLQLPD G W DXAMIEQRR W W D\ALN VU H G
YUHGQRVW QDSRQD QWESOLIXEQLFL MHGQDND
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60LND 9UHPHQVNL GLMDJUDP QDSRQD L VWUXMH SULJXa

,] LIUD]D YLGL VH GD UH QDSRQ QD RSWHUHUHQMX ELWL MHG
L]YRUD DNR MH ' VDLSRY HItDQ MWW LDNWLYQRJ GHOD SHULRGH pLP
MH RYR pRSHU SRGL]Dp QDSRIPYH JVIGHB]DGD iiH QDSRQ QD RSWH
EHVNRQDpPQR YHOLAWRDO@RMMHPRIXUH WRUQ@NR, B® MH W
RGQRNQR RWGDNOH VOHGL GD VH $UNMLSED P/ RN D GDHQH E VWO X H
HQHUJLMH L] MHGQRVPHUQRDNRYRD D HN Q IRSAH Q B URIWIBKU H il H Q M X
QXOL 1HGRVWDWDMN YUDRPH GMHRIRXRPBWIYRYHQMX ]DQHPDUHQL
JXELFL X NROX NRML UHDOQR SRVWRMH JXELFL ]JERJ RWSRUQR
PDJQHWQRP PDWHULMDOX SULJXAQLFH L JXELFL X SROXSURYRG!
S8WLFDM JXELWDND QD IXQNFISRXSOMQRYPRSVH PR&EM X REJLU VI
RWSRUQRVW QDPRWDMD SULJX&AQLFH DPRANDH UXEWRLD WH DD HF
SULJX4QLFD LPD GRYROMQR YHOLNX LQGXNWLYQRVW WDNR GD
VWUXMH ]DQHPDUOMLYR PNRQGHGD WRUBDDSRF¥RWMORRVWOLND G
]JDQHPDULWL QDL]PHQLPQD NRPSRQHQWD QIBRPIDQD MW HUH i H
HNYLYDOHQWQD &HPD ,pRS HWURPUXY Q@ HQDYSIRMX QMW SULJIXAQLFL L \
NRQGHQ]DWRUD VX

8 ( 5y

8
& _5

6OLND (NYLYDOHQW Q BLANWPHUNDH WD



1D VOLFISULND]DQD MH HNYLYDOHQWQD), aBPWRARSHUD X LQ
LQWHUYDOX QDSRQ QD SULJXEQLFL L VWUXMD NRQGHQ]DWRUD V>

8, (8 9,

6OLND (NYLYDOHQW Q BLIPWHYYDH WD

8 XVWDOMHQRP WWBQUERVWIIRGGROED QD SULJXAQLFL L VUHGQMW
NRQGHQ]DWRUD PRUDMX ELWL M&EHRE QDWQHBXOL SD L] LJUD]D
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1D VOLFRULND]DQD MH IXQNFLMD SUHQRN¥DB 8 ' ]D QHNROLNR YUH(¢

60LND )XQNFLMD SUHQRVD SUHWYDUDpPD



,] LJUD]D YLWG&D VH IXQNFLMD SUHQRVD 8 VDVWRML RG GY
RGJRYDUD L]JUDNRML MH L]JYHGHQ X] ]JDQHPDULYDQMH JXELWDND
SUHGVWDYOMD XWLFDM JXELWDND QD IXQNFLMX SUHQRVD NRML
DNWLYQRJ GHOD SHULRGH MHU VH VPDQMXMH '

1DSRQ QD RSWHUHUHQMX GRVWLAH PDNVLPDOQX YUHGQRV)
SUHQRVD 8" SRVWDQH MHGQDN QXOL

S
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ODNVLPDOQD YUHGQRVW QDSRQD QD RSWHUHUHQMX MH

$NR VH RSWHUHUHQMH QDSDMDQR pRSHURP SRGL]DpHP QDSF
WRP VH DNWLYQL GHR SHUWGRGHUIEAE HGRPDWQNMQ KBDQ®RE®WIID ) D
NRQGHQ]DWRUX 8 VYDNRM SHULRGL UDGD pRSHUD SUHQHVH VH
RSWHUHUHQMX 2YD VHQ HRQ.GHIDQ VDWW RGX 350 QDSRQ QD NRQGHQ]L
UDVWH MHU VH QMHJRYD HOHNW U RO/ DYD pAD \HY RU U DD pQ HQW B F
QD NRQGHQ]DWRUX SULND]DQ MH QD VOLFL

6OLND YRSHU SRGL]Dp QDSRQD VD RJUDQL R DMpHPYQDSRQD QD |
W

8 WRNX DNWLYQRJ GHOD SHUMRGHK @DSROX QD DM R YK B XS D

MH QDSRQ QD MID®@WNDRK P'LRGMH LQYHU]JQR SRODULVDQD QDSF
P (]ERJ pHJD QIPLRGBMWDOMX XWLFDMD QD UDG SUHWYDUDDpD
3R LVNOMXPHQMX SUHNIS®&RNMHGWOLINTU Hp@DS BQ RGD

QDPRWDIRYVWDMH HMHGODNH DSRQ QLELWIPRWBBMSRD

LQYHU]QH SRODUMMDFLMH GLRGH

8. ( P8 (



6OLND YRSHU SRGL]Dp QDSRQD VD RJUDQLRDYDpHP QDSRQD Q
LQWHYYDO W

'LRGD SUHVWDMH GD EXGH LQYHU]QRRSRGIDWLIWDQMX MRV LIDQHR
YUHGQRVW

8L (P8 (V¥ 8 C 5

'DOML SRUDVW QDSRQD QD RSWH WPHDUIHAHMOQ ) LHMHH PRINKDT M+
DNXRMOOIDSULIXEQLFL; ] VOMINHIPHYWDWLWL X L) YRMOINDYUHPH W

E 8NROLNR Vh) QHBHIJYLREDCHPAPDS RO WIUDGVMIUPDWRUD NRJD
pLOQH QDPRWDGRUL UH GR VWDOQRJ UDVWD VWUXMH SUHNLGD}p
GHORYDQMHP SUHNRVWUXMQH ]DaAWLWH

60LND 3URFHVY YUDUDQMD PDIJQHWQH HQHUJLMH SULJXA&C

1D VOLFLSULND]DQD MH L]OD]QD NDUDNWHULVWLND SUHWY
RSWHUHUHQMD VWUXMD SULJXE®GLMNRQVRIMXXDQQD SGDPRWDMD 3R
RSWHUHUHQMX NRQVWDQWDQ L GDW MH L]JUD]RP

6PDQMHQMHP VWUXMH RSWHUHUHQMD VPDQMXMH VH L VUHC
*UDQLFD SUHNLGQR-CRYMWMDDMBDGDLQLPDOQD WUHQXWQD YUHGQ
SULIJXB®RVAMHDQH MHGQDND QXOL 'DOMLPVWAUDXDH Q WHPX ¥/WLUFXM H
SRVWDMH SUHNLGQD ,] XVORYD GD MH X XVWDOMHQRP VWDQMX
MHG QD VD X0 L
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aAaWR MH SULND]DREFO ROHVOHFYLGL GD QDSRQ QD RSWHUHUHQMX U
RG JUDQLpPQH VWUXMYG. \$YHNWNGRERSRQDAIQMD R YWHWGHIHQMX SUHN
GRVWLJQH YUHGQRVW ( ;) PRINGMH GOSBURRBEIWGLRGD '

60LND ,]JOD]QD NDUDNWHULVWLND SUHWYDUDpPD

60LND 9UHPHQVNL GLMDJUDP QDSRQD L VWUXMH SULJXaQLFH X

YyRSHU SRGL]IDp QDSRQD VD PHNRP NRPXWDF

3UHWKRGQR MH SRND]JDQR GD JXELFL LPDMX ]QDpDMDQ X\
SUHWYDUDpPD BDLVOUNHDYLGGD/WH VPDQMHQMHIRDXELWDND SRY
PDNVLPDOQD YUHGQRVW QDSRQD NRML VH PR&H SRVWLiUL QD R!
VPDQMHQMD XNXSQLK JXELWDND MH VPDQMHQMH JXELWDND SUL
WX VYUKXIS\NRRARIMMRLNROR ]D PHNX NRPXWDFGH XQPISNRE) M XORJID C
SUHNLGDpX EXGH MHGQDN QXOWXM B S kG XWE X pONBMXH HIHVGE D NDL



WUHQXWNX QMHJRYRJ LVNOMXpPHQMD -HGQR RG UH&HQMD ]D pR
VOLFLJGH SRPRUQR NROR |]D PHNXs NRPXWDELMD NEEGHDQDOL]H
UDGD RYRJ SUHWYDUDpPD PRAH VH VPDWUDWL GD MH LQGXNWLYQ
QMHQD VWUXMD QHUH ]QDPDMQR SURPHERWhHIDWRNXRQRPXWDF
SUHGVWDYOMHQD VWUXMQLP JHQHUDWRURP ,

60LND YyRSHU SRGL]Dp Q DNSRREYONDF IPNHRIFR P

$QDOL]D UDGD SUHWYDUDpPD PR&H VH SRpMMWQMXAH@WHUYDC
LQWH)Y YWDOLWB WRP SHULRGX SURYRGL ]DSUHpPQD GLRGD ' pLPH \
RG MHGQRVPHUQRJ L]YRUD QDSDMDQMD ND RSWHWUHIHQMX 8 RY]|
L VIV OH Q

60LND 6WDQMH X NROX SUH SRpHWND SURFHVD LVNOMXpHQ!I

3R LVWHNX LY, UXNOIMDOD WM H  VH VIOULHNNDL DB HE6 ]IDSRPLQMH
SULSUHPD NROD ]D XNO BIX®MQMHQSMHPS B G EXERBEEFS L6H N R
GLRGH ' SULNOMXpPpXMH QD LDOWO®IG @BSRQV\S UMW P DIDLIX 2Q L FH
OLQHDUQR GD UDVWH 6D SFRSD\G/DRPWUIXWIOME LRGH X MHEHH JEL
VWUXMH MHGQDN VWUXML VWUXMQRJ JHQHUDWRUD ,

60LND 8NOMXpHQMH SRPRUQRJ WUDQ]JLVWRUD 6



.DGD VWUXMD,GRVYWXIQIHFMWUXMX ¥ \8UMM®Q R M B HDMH SDWRRGL,
GLRGD ' SD VH IRUPLURB/RWRL®BWRUQR]|DRGRRE/E 8RWRLHEQR
GD VWUXMD SULJXEQLFH GRVWIEMH VWUXMX VWUXMQRJ JHQHUDW

lu '&
W—92

3R LVWHNX YNRIPGOOLDMRBU®]QL SR NRVLQXVQRM IXQNFLM
SULJX&BIRMNH UH VH VWUXMD VWUXMQRJ JHQH WQOH R WOVIDAV WLU D W L
QD SUHOD]QX SRMDYX MHU QH L]DJLYD SDG QDSRQD QD SULJXAQ
WRNX MHGQH pHWYUWLQH SHULRGH RVFLORYDQMD /& RVFLODWRL

W s J ¢

60LND )RUPLUDQMH /& RVFLODWRUQRJ NROD

B3R LVWHNX YGHRGERILHWWDMH GD EXGH LQYHU]J]QR SRODULVDQ!
UDJOLNX VWUXMHVSWIXMBEQLWH XM QYRILNB GHUDPHRXDVH YLADN

HQHUJLMH SULJXaQLFH XWBEBRRQO GLDRGL '

60LND 8NOMXpHQMH DQW,LSDUDOHOQH GLRGH

1DSRQ QD SUSIRVWDMHEGMHGQDN QX0 MSR LV WHND YPWREMHQD W
X N O MXpH MLLG DL/ B O M X p L Vit W/ B UMHHN ISGID Pl 1] DIUR. X8 (VDAY
MH SULNOMXpHQD QD L]GDIDHNRDSRHN 6 B BEACRFEBYD ) R R G
WRJD GD OL MH VJWHXM D CSlU PDXENDD ARG/ VW UX MHGL\RGKMQRJ JHQHU
]JERJ pHJD QMHQD VWUXMD OLQHDUQR RBDCR GRWWHWMNMIMB UEN
GYH VWUXMH MHGQDN VWUXML VWUXMQRJ JHQHUDWRUD ,



60OLND 3UHEDFLYDQMH PDJQHWQM NRER JRS\MHIUHWKG@RIDFH /

.DGD VWUXMD 89DILXGKW LG HMKWREMH GD SPRFRGMHGLRGD '
SURFHV XNOMXpH®MD aHOH NCELINID 6

60LND .UDM SURFHVD XNOMXpHQMD WUDQ]LVWRUD 6

3URFHV LVNOMXpQMBDSD & NG BREDVENLFMXpHQMX SUHNLGDpD
VWUXMD VWU XMYRJ]DMQYHDWDWNRURY BRRIQ [GHHD] MWBR & QD QMHPX SD

L QD SUHNLGDQPMD®& QR UDVWH .DGD QDBRRW LJMHODPGRQ]DWRU X
RSWHUHILHREGWDX ' SUHVWDMH GD EXGH LQYHU]JQR SRODULVDQD L
JHQHURWW®DMH SULND]DQR QD VOLFL

60LND ,VNOMXpHQMH WUDQ]JLVWRUD 6

YyRSHU VSXaWDp L SRGL]Dp QDSRQD

1D VOLFRULND]DQ MH pRSHU NRML MPEH SR UDELODBR QB XaW |
BULQFLS UDGD RYRJ SUHWYDUYUDpEWMHXNEDMBEEMDMNKPH@EHULRGX W



HQHUJLMD X]HWD L] LIYRUD MHGQR) WDU B QUISUIHIBWIQWD ( 8 SHL
RSWHUHUHQMX 6 REJLURP QD VO NN R MHR S\R N WHNOMIHQ P RALR G
VPHU SULND]DQ QD VOLFL 7R ]QDpL GD RYDM SUHWYDUDp YUAL
RGQRVQR SRJLWLYDQ SRO QDSRQD MHILREIV QUK DAMQMR LP JRIDYFRQ
L]YRUD MHGQRVPHUQRJ QDSDNMDQ MU HMW RPRIEH]R DUFDGIOND. \RY R E
PRIJXUQRVW QMHJRYH SULPHQH

60LND YyRSHU VSXawDp L SRGL]Dp QDSRQD

SBNOMXpHQMHP SUHNLGDPXEQOEMND/H SULNOMXpXMH QD MHGQ
QbsbMbQMD ( XVOHG pHJD VWUXMD SULJXa4QLFH OLQHDUQR UD
YUHGQRVWL VOO NWR YBEBPHME LQYHU]JQR SRODULVDQD JELURP
RSWHUBaH@WSRQD MHGQRVPHUARJERY RUHD D) Q 8§ DIMORYNRS L

60LND YyRSHU VSXawDp L+SQR®IHDY DD VR QD

,VNOMXpHQMHP SUHNLGDpPD VWUXMD SULJXEaQLFH VH XVSRVW]
pLPH VH PDIJQHWQD HQHUJLMD SULJX&8QLFH SUHQRVL ND RSWHU
RSWHUBIN@QMXMD SULIJXAQLFH RSDGD RG PDNVLPDOQH GR PLQL

SULND]DE@FIQD V

60LND YyRSHU VSXaWDp LxSE§R®&IHPY DD B/R Q D

8 XVWDOMHQRP VWDQMX VUHGQMD YUHGQRVW QDSRQD QD S
VOHGL



6 (M 6 /WY %{

3UHPD WRPH RYDM SUHWYDUDp PRAaH GD UDGL NDR VSX
W W " BULWRP WUHED LMNDWLLXNRIGGXRG Bl MHIXRMILFIDWD QDSRQD
SRGL]DpD QDSRQD RJUDQLPHQD JXELFLPD X NROX

60LND 9UHPHQVNL GLMDJUDP QDSRQD L VWUXMH SULJXa

'RGDYDQMHP MR&@ MHGQRJ QDPRWDMD QD PDJQHWQR NROR
VSXawDp L SRGL]Dp QDSRQDD SWDNDQDY HROCGYREQHINDD L]IRODFLMD
LIPHYX L]YRUD MHGQ RVEHU RSV QD3 DHIDNDM D PLAPHK iIVMH RWNODQM|
RJUDQLpHQMH X SULPHQL SUHWKRGQR RSLVDQRJ SUHWYDUDpPpD ]E

60LND YyRSHU VSXawDp L SRGL]Dp QDSRQD VD JDOYDQVNRP

BNOMXpPHQMHP SUHNLGILpLDI X AMILEADD N O WXROMH]Y R U
MHGQRVPHUQRE QDM POWD VWUXMD SULIJXEQLFH OLQHDUQR UL
PDNVLPDOQH YUHGQRBWIR WOHWYH GLRGD QH SURYRGL MHU MH LC
JELURP QDSRQD Q& LREQGXMRHUDYRXKI QDSRQD QD QDPRWDMX 1



60LND YyRSHU VSXaWDp L SRGL]Dp QDSRQMWEWDMDY MQVNRP L]JRC

. VNOMXpPHQMHP SUHNLG RN WM KNMDH & QIDINKG @QWHBIL/SD VH VWU
SRVOHGLFDDBMEXNPMHWMQH HQHUJLMH XVSRVVBRRGMD NURINDULJIXEC

bLPH VH PDJQHWQD HQHUJLMD SULJXEQLFH SUHQRVL ND RSV
QD RSWHBHMQ¥KD SURSR&ED®LRE PDNVLPDOQH GR PLQLPDOQH YU
MH SULND]DQR QD VOLFL

60OLND YRSHU VSXaWDp L SRGL]Dp QDSREQMWBJIPDYDQVNRP L]RC

S8NOMXPHQMHP L LVNOMXpPHQMHP SUHNLGO RD RWUDXMD VH SU}
1L REUQXWR 3UHEDFLYDQMH VWUXMH L] MHGQRJ QDPRWDMD X C
DNR WR QLMH XVORDIQHYEHEURRHQRBRWRID MH SRWUHEQR GD L
UDVLSDQMD WUDQVIRUPDW R UDE XNRH 8 WRQMDQMPDRWIBW MHE WDGD P
NRML WUHED L]YU&ALWL GD EL VH XVSRVWDYLOD VWUXMD NUR] MH
GUXJX =DWR VH QPRRDDNMLERGIQRIADRRPRWDMX VH LVWRYUHPHQR
ALFH SRVWDYOMHQH MHG QNRM]L GIHXRE YK PHiVIO IMKGYLP QDPRWD
REXKYDUHQ GUXJLP IOXNV UDVLSDQMD VPDQMXMH QD PLQLPXP

8 XVWDOMHQRP VWDQMX \DUB 0GP RNMMBO®QRVMHIDSRORGDNOF
VOHGL

(W g Vst



60LND 9UHPHQVNL GLMDJUDP VWUXMD WUDQVIRUPDWRL

'YRNYDGUDQWQL pRSHU

5D]PHQD HQHUJLMH L]PHYyX GYH EDWHULMH UD]OLpPLWLK QDSR
EDWHULMH YLdAHJ QDSRQD ( SUHQRVL X EDWHULMX QL&HJ QDS
QDSRQD VOLND

60LND YyRSHU VSXawDp QDSRQD

GRN VH HQHUJLMD L] EDWHULMH QL&HJ QDSRQD SUHQRVL X EDW
SRGL]DpD QDSRQD VOLND

6OLND YRSHSRGL]Dp QDSRQD

SBDUDOHOQRP YH]RP SUHWKRGQD GYD pRSHUD GRELMD VH GYRN?
NRML PRAH SUHQRVLWL HQHUJLMX X RED VPHUD MHU VWUXMD



60LND 3DUDXHYH]D pRSHUD VSXawbDpD QDSRQD L pRSHUD SRG

=D DQDOL]X UDGD GYRNYDGUDQWQRJ pRSHUD PR&H VH SUHW:!
VWUXMH GRYROMQR PDOD WDNR GD ]ERJ QDL]JPHQLpPQH NRPSR
VWUXMH PHQMD VWMXHQ$NR HKNVEGONDOB SULIJXAQLFH OLQHDUQR U|
GHMVWYRP ®DBRQWD( .DGD VH LVNOMXMKEUSINHSDREDEH 6

SUHNL®BpPRAH SUHX]HWL VWUXMX SULJX&AQLFHAWR WH{ RQD XVSR

SULND]DQR OB VBWWBKMD SULJIJXAQLFH SRpLQMH OLQHDUQR GD RSEL
8

60LND 9UHPHQVNL GLMDJUDP VWUXMH SULJXaQLFH

.DGD VWUXMD SULJXEQLFH SRVIWBPE&B M\DHGBRBWY D SYXYW D MR [
SURYRGL ®LRBMXMX SULJXEQLFH BOHNXDDP D3 B ULHNLAEDYp B Q M X
SUHNLGDRDpEWEHQMX SUHWHGDRD $XW NRMLP PRAH GD VH XVSRV
SULJX4QLFH MH NER] GHRBXVWUXMD SULJX&AQLFH SRpPLQMH OLQF
GHMV@/LKRR@D (OLNP



60LND 9UHPHQVNL GLMDJUDP VWUXMH SULJXaQLFH

.DGD VWUXMD SULJX4aQLFH SRVWDQH MHGQDND QXOL L SRpQH G
GLRGD VWUXMX SULIJXAQLFHVUIHNGLPD SUHNLGDp 6

60LND 9UHPHQVNL GLMDIDUSDH- FAVUXMH SU

9LVRNRIUHNYHQWQH SULJXaQLFH L WUDQVIF

35,*84a1,&(

=ERJ YHOLNH PDIJQHWQH SURYRGQRVWL PDIJIQHWQRJ PDWHU
NR®D YD]GXa4QLP SURFHSRP VYRGL VH QD PDJQHWQX SURYRGQRYV
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JOXNV MH VUD]PHUDQ PDIJQHWRSREXGQRM VLOL
) % § $0°

JGH MH BIHNWLYQD YUHGQRVW SRSUHpPQRJ SUHVHND PDJQHWC(
GR]YROMHQ EURM QDYRMDND MH RJUDQLpPHQ ]DVLUHQMHP PDJQH)
MH
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2GQRVQR PDNVLPDOQD LQGXNWLYQRVW SULJXEQLFH QD ]DGDWRP
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'R LVWRJ L]WBRURRAKD VOHGHUL QDpPpLQ NDGD VH SULJXAaQLF
MHGQRVPHUQRJ QER/@DL]HWMRUDMPUHOD]L X PDJQHWQX HQHUJLNM
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'D EL VH VPDQMLOD XDRGHPLIQD MBXAP®L SURFHS X NRPH MH XVNO
VYD PDIQHWQD HQHUJLMD
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ODNVLPDODQ EURM QUE RMDYRM RUR BQIRMAMRURR QBDNDOHPVNRP W
]DGDWL QDYRMQL SURVWRU PDNVLPDODQ EURM QDYRMDND MH
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JGH VHPOLWPD SRYUEGLQD NRMX SURYRGQLN ]DX]JLPD X QDYRMQRP
ALFH WRAGHHABSUHpPQLN 4LFH VD LIRODFUMRA NBMDMHHIXR®LQD
SULJXAQLFD VNLQ HIHNDW VH PR&H ]DQHPBULWL PR&H X]HWL -
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RGQRVQR SRWUHEDQ EURM QDYRMDND ]D |IDGDWX LQGXNWLYQRV\
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