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/5 3VWDW\PDL

/5 DUFKLWHNWIURY 3VWDW\PDV

/5 VWDW\ERV 3VWDW\PDV

/5 SODQDYLPR 3VWDW\PDV

/5 DSOLQNRYV DSVDXJRV 3VWDW\PDV

ILHWXYRY 5HVSXEOLNRY SRWHQFLDOLDL SDYRMLQJD 3UHQJLQLD S
/5 VSHFLDOLDMbD a4HPjV QDXGRMLPR V O\Jb 3VWDW\PDV

/5 DWOLHND WYDUN\PR 3VWDW\PDYV

/5 SULHAJDLVULQ;iV VDXJRV 3VWDW\PDV

/5 GDUEXRWRMbHP VDXJRV LU VYHLNDWRYV 3VWDW\PDV

/5 YDOVW\ELQijV GDUER LQVSHNFLMRYV 3VWDW\PDV

6WDW\ERV WHFKQLQLDL RUJDQL]DFLQLDL WYDUNRPLHML LU HNRQ

675
675
675
675
675
675
675
675
675
675
675
675

(VPLQLYV 6WDWLQLR UHLNDODL LSODMVAROEKPKD/Q L Q L V
A(VPLQLDL VWDWLQLR UHLNDODYLPDL *DLVULQ;j V
A(VPLQLDL VWDWLQLR UHLNDODYLPDL +LJLHQD V
A(VPLQLDL VWDWLQLR UHLNDODYLPDL 1DXGRMLPR
A(VPLQLDL VWDWLQLR UHLNDODYLPDL $SVDXJD Q>
A(VPLQLDL VWDWLQLR UHLNDODYLPDL (QHUJLMRYV
A6WDWLQLR SURMHNWDYLPDV SURMHNWR HNVSHUWL
A6WDWLQLR VWDW\ERV UI&\V3
A*\YHQDPLHML SDVWDWDL?3
A6WDWLQLD NODVLILNDYLPDV?
A, Q8LQHULQLDL JHRORJLQLDL LU JHRWHFKQLQLDL W\
ABWDW\E OHLGALDQW\V GRNXPHQWDL G6WDW\ERV

6DYDYDOLa4ANRV VWDW\ERVY SDGDULQLD 4aDOLQLPDV 6WDW\ERV SDJ|
SDGDULQLD aboLQLPDV:

675 A9LVXRPHQLQi{V SDVNLUWLHV VWDWLQLDL?

675 ABWDWLQLD SULHLQDPXPDVS?

675 A$SXWRPRELOLD VDXJ\NODP SURMHNWDYLPDV?

675 A1RUPDW\YLQLDL VWDW\ERV WHFKQLQLDL GRNXPHQV

675 A*DWY{V LU YLHWLQ{V UHLN&P{V NHOLDL %HQGULHML

675 ABWDW\ERV GDUEDL 6WDWLQLR VWDW\ERV SULHA&LIUL

675 ABWDWLQLR QDXGRMLPR SDVNLUWLV LU J\YDYLPR WU.

675 ABWDWLQLD WHFKQLQ{V LU QDXGRMLPR SULHALIURV
REMHNWD IRUPDYLPR WYDUND?

675 A6WDWLQLD DSVDXJD QXR &DLER ,4RULQ; VWDWLQLD

675 AaLOG\PDV Y{GLQLPDV LU RUR NRQGLFLRQDYLPDV

675 A3DVWDWD YLGDXV LU LARU{V DSVDXJD QXR WULXNAP

675 A3DVWDWD HQHUJLQLR QDXGLQJXPR SURMHNWDYLPD)

675 A/DXNR V O\JRPLV QDXGRMDPRYV 3UDQJRV 3 DSOLQN V

675 A3DVWDWD DWLWYDURV 6LHQRV VWRJDL ODQJDL LU

675 ABWDW\ELQLD NRQVWUXNFLMDP SURMHNWDYLPR SDJUL

675 A3RYHLNLDL LU DSNURYRV?

675 A%HWRQLQLD LU JHOSEHWRQLQLD NRQVWUXNFLMD SU

675 A30LHQLQLD NRQVWUXNFLMDP SURMHNWDYLPDV 3DJUL

675 AOTULQLD NRQVWUXNFLMD SURMHNWDYLPDV?

675 ABWDWLQLD NRQVWUXNFLMRYV *ULQG\V?

675 A9DQGHQWLHNLY LU QXRWHNDP aDOLQWXYDV 3DVWD
WLQNODL?®

IJLHWXYRV KLJLHQRV QRUPRV

+1 A,NLPRN\NOLQLR LU SULH&PRN\NOLQLR XJG\PR SURJUDP/
UHLNDODYLPDL?

+1 A'LGALDXVLD OHLGALDPD FKHPLQLD PHGALDJP WHUADO
RUH?
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+1 A7ULXN&GPR ULELQLDL G\GALDL J\YHQDPXRVLXRVH LU YL\
DSOLQNRMHS3

+1 A.YDSR NRQFHQWUDFLMRV ULELQj YHUW;{ J\WYHQDPRVLRYV

+1 AaLOXPLQLV NRPIRUWDY LU SDNDQNDPD dLOXPLQj DSOLGQ
YHUW;V LU PDWDYLPR UHLNDODYLPDL?:

+1 A'DUEDV VX YLGHRWHUPLQDODLY 6DXJRV LU VYHLNDWRYV

+1 A*\YHQDPDPMDP LU YLVXRPHQLQLD SDVWDWDH SDWDOSD PLN!

+1 A1DWIUDOXV LU GLUEWLQLVY GDUER YLHWD DSAYLHWLP
EHQGULHML PDWDYLPR UHLNDODYLPDL?

+1 A*HULDPRMR YDQGHQV VDXJRV LU NRN\EjV UHLNDODYLPDI

+1 A9LV &PRJDXV NIQ YHLNLDQWL YLEUDFLMD GLGALDXVL C
J\'YHQDPRVLRVH VSHFLDOLRVLRVH LU YLVXRPHQLQijVH SDWDOSRVH?:

+1 A&KHPLQLD PHGALDJDP SURIHVLQLR SRYHLNLR ULELQLDL

EHQGULHML UHLNDODYLPDL?
IRUPDW\YLQLDL VWDWLQLR VDXJRV GRNXPHQWDL
6WDFLRQDULBMD JDLVUD JHVLQLPR VLVWHPD SURMHNWDYLPR LU 3
*DLVUR DSWLNLPR LU VLIQDOL]DYLPR VLVWHPRY 3URMHNWDYLPR
6WDWLQLD YLGDXV JDLVULQLR YDOQGHQWLHNLR VLVWHPRY 3URMH]
IDXNR JDLVULQLR YDQGHQWLHNLR WLQNOD LU VWDWLQLD SURMHN
ILHWXYRV VWDQGDUWDL

167 6WDWLQLR SURMHNWDY %HQGULHML 3IRUPLQLPR UHLNI
ILHWXYRMH JDOLRMDQW\V VWDQGDUWDL SDWYLUWLQWL 7. /IDQJ
2VDN\PDL

/5 DSOLQNRV PLQLVWUR 3VDN\PDV (U A'ijO DWVNLUD

QRUPD LU SULNODXVRPBDMD a8HOG\QD QRUPD SORWDHD QXVWDW\PR W
3ULH&JDLVULQ;V DSVDXJRV LU JHOE{MLPR GHSDUWDPHQWR SULH ¢

SVDN\PDV 1U A'iO JDP\ERV SUDPRQjV LU VDQG{OLDYLPR VWDWLC
3ULHa&JDLVULQ;V DSVDXJRV LU JHOE{MLPR GHSDUWDPHQWR SULH ¢
SVDN\PDV 1U A'iO JDLVULQ{V VDXJRV SDJULQGLQLDL UHLNDODYL
3ULH&JDLVULQ;V DSVDXJRV LU JHOE{MLPR GHSDUWDPHQWR SULH ¢
SVDN\PDV 1U A'iO YLVXRPHQLQLD VWDWLQLD JDLVULQ{V VDXJRV
3ULH&JDLVULQ;V DSVDXJRV LU JHOE{MLPR GHSDUWDPHQWR SULH ¢
SVDN\PDV 1U GiO A$XWRPRELOLD VDXJ\NOD JDLVULQ{jV VDXJRV W
/5 DSOLQNRV PLQLVWUR 3VDN\PDV 1u '’ A'iO PLQLPDOL

SDVODXJRV NRN\EjV UHLNDODYLPD SDWYLUWLQLPR?

2VDN\PDV GijO SULH&JDLVULQLD VNOHQGALDP YRAWXYD WHFKQLQL
UHLNDODYLPP SDWYLUWLQLPR

/5 9\ULDXV\E;V QXWDULPX 1U /5 9\ULDXV\E;V Q
EXLWLHYV VDQLWDULQLD LU KLILHQRV SDWDOSD *UHQJLPR UHLNDOD

7DLVI\NOjV 1XRVWDWDL

6WDWLQLR SURMHNWXRWRMR FLYLOLQ{jV DWVDNRP\E{V SULYDORPF

1IHNLOQRMDPRMR WXUWR REMHNWD NDGDVWULQLD PDWDYLPD LU N

$WOLHND WYDUN\PR WDLV\NOjV SDWYLUWLQWRYV /5 $0 P OLHS

6WDW\ELQLD DWOLHND WYDUN\PR WDLV\NO{V SDWYLUWLQWRYV /5 $

6WDW\ELQLD DWOLHND WYDUN\PR WDLV\NO;V

'DUERYLHpPLD 3UHQJLPR VWDW\EYLHW|{VH QXRVWDWDL

/5 6RFLDOLQjV DSVDXJRV LU GDUER PLQLVWUR LU /5 DSOLQNRV |
VWDW\EYLHW{VH QXRVWDWD SDWYLUWLQLPRS?

3ULYDORPLHML SURMHNWLQLD SDVLIO\PD UHQJLPR GRNXPHQWDL

9LOQLDXV UDMRQR EHQGURMR SODQR VSUHQGLQLDL

'"HWDOLRMR SODQR VSUHQGLQLDLV

6WDW\WRMR SDWHLNWD SURMHNWDYLPR X&GXRWLPL

BURMHNWLQLD SDVLIO\PP UHQJLPR X&4&GXRWLPL

6NO\VSR WRSRJUDILQH QXRWUDXND

*DOLRMDQpPLDLV /5 3VWDW\PDLV VWDW\ERV WHFKQLQLDLV UHJOI
QRUPRPLV LU WDLV\NO{jPLV VWDW\ELQLDP PHG&LDJP EHL WHFKQRORJ
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(6$0% 3%' 7,6
A4HPiV VNO\SDV DGUHVX 4LUJ\QR J 9LOQLDXV UDM %HQGRULD
A4HPiV VNO\SDV SULNODXVR QXRVDY\E{V WHLVH 8%% AS5DPLJ® 6NO\SR
NLWD QDXGRMLPR EIGDV + GDXJLDEXpLD J\YHQDPOMD SDVWDWD L
WLQNODL 6NO\SDV SDVWDWDLV QHX&VWDW\WDV

% (1'5,(-, '820(1<6
3URMHNWXRMDPR VWDWMLQI\RR/ WDW\BRWYGRHWID N $YLALHQLD VHQ

6WDW\ERYDWRYDXMDQWLV 675 A6WDWLQLR VWDW\ERV Ul
VWDWLQLR VWDW\ED )
6WDWLQLR SDERYDWMMQWLY 675 AGWDWLQLD NODVLILNI

SULVNLULDPL J\YHQDPD MB\SHDYMWRVD RMJISPHINLUWLHY WULMDP LU G

SDVWDWDL *+ VNLUWL J\'YHQWL WULPV @8HLPRPV = GDXJLDEXpLDL SDV
6WDWLQLR NDWRYDPXIMDIRWLY 675 ABWDWLQLD NODVLILN

SULVNLULDPDV QH\SDWLQJD VWDWLQLD NDWHJRULMDL
SBURMHNWXRMDRY WOWDPRVQRYLSDVNLUWLHY GDXJLDEXpLDL SDVWD

VHQ %HQGRULD N &LUJ\QR J NDG 1U VWDW\ERV SUR
SURMHNWERRW RAMDM$0 352-(&763 SURMHNWR YDGRYDV 5DPIQDV $W
1U ¢ JDOLRMD QHWHUPLQXRWDL

6WDW\ERYVY LU SURMHNWDYLBRLUYDPLKRAD DL RRVADOWLQLDL
SURMHNWDYLPR HWDRBMHNWODYGUNMRYLDPDY GYLHP HWDSDLV + WHF!
6WDWLQLR NOMWGRRDXMDOQWLY 675 S6WDWLQLD NODVLILND
VWDWLQLDL SULVNLULDPL QH\SDWLQJD VWDWLQLD JUXSHL
SDUHQJWL SURMHNWLQLDL SDVLIO\PDL QH&A\PLDL NRUHJXRMD SLUF
YLHELQLPR SURFHGIURV LU JDXWDV 9LOQLDXV UDMRQR VDYLYD(
UHJLVWUDFLMRYV 1U 363 LU GDWD 7TRG{jO \UD D
SURMHNWLQLD SDVLIO\PDP YLH&ALQLPDV 3DNRUHJXRWXRVH SURMHI
XaVWDW\PR WDQNXPDV LU LQWHQV\YXPDV NDL NXULD GDXJLDEXpI
LAODLNDQW SULQFLSLQLXV SLUPLQLD SURMHNWLQLD SDVLIO\PD VI
XUEDQLVWLQLXVY SULQFLSXV
SURMHNWXRMDPL SIDWWBWDXFRRIXMRLODLDPRLSVQLXL
ODGRYDXMDQWLV 675 A3DVWDWD HQHUJLQLR QDXGLQJ
SURMHNWXRMDPLHPYV J\YHQDPLHPY SDVWDWDPV HQHUJL@LR QDXGLC
SURMHNWXRMDPD SDVWDWD JDUVR NODV| DNXVW&QYRGRR BIRNIDIUR
675 A3DVWDWD YLGDXV LU Ld&RU{jV DSVDXJD QXR WULXN&PR?
IDXNR LQALQHULQLDL WLQNODL SURMHNWXRMDPL QXRVDY\EjV WH
ULERVH ,QaLQHULQLDL WLQNODL SURMHNWXRMDPL LAODLNDQW YLH
YDOVW\EiV QXRPRMDPD aHP{jV VNO\SD BULVLMXQJLPDV SULH LQAL
LAGXRWDV SULVLMXQJLPR V O\JDV GHWDOL]XRMDPDV WHFKQLQLDPH
6NO\SR VXWYDUN\PDV DSAHOGLQLPDV SURMHNWXRMDPDV QDXMDL
6NO\SH SURMHNWXRMDPD GDXJLDEXpLD NXULXRVH EHQGUDL SU|
BURMHNWXRMDPD SDVWDWbH XaVWDW\PR EHQGUDYV DXN&WLQJXPDV
1XPDWRPDV SDVWDWDH 4LOG\PR WLSDV = 4LOXPRV VLXUEOLDLYV RULI
SBURMHNWXRMDPD SDVWDWH VXSURMHNWXRWDV XavVWDW\PR SORW
SDWYLUWLQWR GHWDOLRMR SODQR VSUHQGLQLXYV
$XWRPRELOLD VWRY{MLPR YLHWRY SURMHNWXRMDPRY VDYR VNO\S
6SHFLDOLRVLRV KLJLHQRV &4PRQLD VX QHJDOLD LU NW HNVSHUW
6 XSURMHNWXRWL SURMHNWR VSUHQGLQLDL DWLWLQND 9LOQLDXYV
3DJDO SDUHQJWXV SURMHNWLQLXV SDVLIO\PXV VWDW\WRMR QXR
JDXQDPL DWVNLUDL DWVNLULHPYV VWDWLQLDPVY LU SDVWDWXL DP\
SDVWDWXL DPV
,QAaLQHULQLD WLQNOD VWDWLQLD LU VXVLVLHNLPR NRPXQLNDFLI
OHLGLPDL JDXQDPL DWVNLUDL
3DVWDWDH LU VWDWLQLD LQALQHULQLD WLQNOD VXVLVLHNLPR 1
QDXGRWLY JDOLPDY DWVNLUDLY HWDSDLV NXULH QXVWDWRPL VWDYV
6SUHQGLQLDL QHSDAHLGALD WUHpLDMDP DVPHQD LQWHUHVD 3URM
LU SDWDOSRPV QHLJLDPRYV 3SWDNRV QHWXU{iV QHV QXPDW\WD JDU\
QHXAVWDWRPL LQVROLDFLMD QHSDAHLGALDPD
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6NO\SH QXR SURMHNWXRMDPD SDVWDWDH LNL VNO\SR ULERV SL#
LAODLNRPDV QH PDaHVQLVY NDLS PHWUD DWVWXPDV U\WLQjMH SUL

BODQXRMDPDL YHLNODL YDGRYDXMDQWLYV /5 3SVWDW\PDLV LU WH
SDVWDWDPV QHQXPDWRPDV

'DXJLDEXpLDL J\'YHQDPL QDPDL SURMHNWXRMDPL YLHQDPH VNO\S}
SURMHNWXRMDPD SDJDO VNO\SXL QXVWDW\WDV QRUPDV EHQGUDL R
SULVNLUWDV NLHNYLHQDP J\YHQDPDP QDPXL .LWD LQIUDVWUXNWIU
SULNODXVRPD aHOGLQL®D SURF SiVpLbMDb WDNDL EHQGURV VSR
WDLS NDG MDLV JDO{WDP QDXGRWLYV YLVL NYDUWDOR J\YHQWRMDL
VNO\SXL 3YHUWLQDQW NLHNYLHQR J\YHQDPR QDPR SRUHLN?

9LVL LAYDUGLQWL SULYDORPL VNO\SXL REMHNWDL VXSURMHNWXR\

'DXJLDEXPLXRVH SDJDO SRUHLN?® SLUPXRVH DXNAWXRVH JDOL EIW
LAODLNDQW GDXJLDEXpLD J\YHQDP M SDVNLUW:? 'DXJLDEXW\MH 1U

NP VSLQGXOLX QXR VWDW\ERV VNO\SR &4LUJ\QR J VRFLDOLQj

LNLPRN\NOLQLR XJG\PR 3VWDLJRV \UD %HQGRULD N $YLALHQLD N
XJG\PR 3VWDLJRV 3VLNIUXVLRV $YLALHQLD N %HQGRULD N 5LH&;V
SDUGXRWXY iV 5,0, ,., YHLNLD INLQLQND WXUJXV YHWHULQDULMF
S5DLVWHQLANLD YV %XNLAN\MH 5LH&@&iMH 6HQXRMX 8NPHUJj NHOLX

ALUJ\QR JDWY iV SULWDLN\PDVY NYDUWDOR J\YHQWRMBHD SRUHLNLXL
JDWY iV QXR 6HQRMR 8NPHUJjV NHOLR LNL 3DNDOQiV JDWY;V NDSLW
8$% A*$79,7%$3

2YHUWLQXV 956% JDXWDV SDVWDEDV GijO 4LUJ\QR JDWY |V YDALXRM
XaVDN\PX \UD SDUHQJWL A.HOLR 9/ aLUJ\QR J 9LOQLDXV U VDY
VSUHQGLQLDL NXULXRVH VXSURMHNWXRWD 4LUJ\QR JDWY iV DVIDOYV
SDAY\UDYLPDV

aHPijV VNO\SH NDG 1U NXULR QDXGRMLPR EIGDV VXV
WHULWRULMRYV \UD QXVWDW\WDV NHOLR VHUYLWXWDV WHLVj YDAl
JDOYLMXV WDUQDXMDQWLYV SDWHNLPDV 3 VNO\S &4LUJ\QR J \UD

%(1'5,(-, 67$7,1,2 52',./,%,

ODWR
3DYDGLQLPDYV YLHQI—WII.')UNLV 3DVWDERYV
, 6./<3%6
VNO\SR SORWDV OLWR NO\SR GDOLH SO

VNO\VSR QXR NXULR
SORWDVNDLpPpLXRMDPDV
VNO\SR XaVWDW\I
WDQNLV LU
LQWHQV\I\YXPDV SC
GHWDObBbM?® SODQ

VNO\SR XavwDw'

VNO\SR Xavwb

., 3%67%$7%,

*\'YHQD®@BRPRJ  SDVNLUWLHV URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQijV YHLNORV SDVODXJDB DSLPWILV EXWD YLHWD (
DSWDUQDXMDPDH aPRQLD

3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3DVWDWR SDJ P
3DVWD) P
$XNAWD YQW
3DVWDWF F
%XWD VNDLPLXV J\YHC Y (
NDP Y (
LU GDXJLI Y
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
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6WDWLQLR DWVSD

*\YHQDPR QDPR SDVNLUWLHV URGLNOLDL JDP\ERV NLWRV
SODQXRMDPRV INLQ{V YHLNORYV SDV/ODXJD DSLPWLV EXWD YLHWD
DSWDUQDXMDPD &PRGLN

3DVWDWR EHQGUDV SORWDV P

3DVJ\YHQD SOR) P

3DVWDWR SDJ P

3DVWD)\ P

$XNAWD Y (

3DVWDWF F

%XWD VJZ\YHQDPDMDPH YC

NDP YQW
LU GDXJLDX NDPEDULD YQW

(QHUJLQLR QDXGLC $

3DVWDWR SDWDOSP DNXVWLQLR &

BWDWLQLR DWVLS\

*\YHQD®@RPRJ SDVNLUWLHY URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQi{V YHLNORYV SDV/ODXJD DSLPWLV EXWD YLHWD
DSWDUQDXMDPD &PRQLPD

3DVWDWR EHQGUDV SORWDV P

3DVJ\YHQIL SOR) P

3DVWDWR SDJ P

3DVWD) P

$XNAWD Y (

3DVWDWF P

%XWD VNDLPLXV J\YHC YC

NDP YC
LU GDXJLDX NDPEDULD YQW

(QHUJLQLR QDXGLC $

3DVWDWR SDWDOSP DNXVWLQLR &

BWDWLQLR DWVSD

*\YHQD®@RPRJ SDVNLUWLHY URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQi{V YHLNORYV SDV/ODXJD DSLPWLV EXWD YLHWD
DSWDUQDXMDPD &PRQLPD

3DVWDWR EHQGUDV SORWDV P

3DVJ\YHQD SOR) P

3DVWDWR SDJ P

3DVWD) P

$XNAWD ° Y

3DVWDWF F

%XWD VNDLPLXV J\YHC YCQ

NDP YC
LU GDXJLI YC

(QHUJLQLR QDXGLC $

3DVWDWR SDWDOSP DNXVWLQLR &

BWDWLQLR DWVSD

*\YHQD®RPRJ SDVNLUWLHV URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQ{V YHLNORYV SDVODXJDP DSLPWLV EXWD YLHWD

DSWDUQDXMDPD aPRQLD

SDVWDWR EHQGUDV SORWDYV P
3DVJ\YHQD SOR) P
3DVWDWR SDJ P
3DVWD) P
$XNAWD ' Y (
SDVWDW F
%XWD VNDLPpLXV JVYHC YOQW
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NDP YC
LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDW SDUXPR XJQ
*\YHQD®RPRJ SDVNLUWLHY URGLNOLDL JDP\ERV NLWRYV

SODQXRMDPRV INLQjV YHLNORV SDV
DSWDUQDXMDPH aPRQLBD

ODXJb [

SLPWLV EXWD Y

LHWD (

SDVWDWR EHQGUDV SORWDYV

3/ID\J\YHQD SOR)

3DVWDWR SDJ

3DVWD)

$XNAWD '

|

SDVWDW

%XWD VNDLPpLXV JV\YHC

NDP

LU GDXJLI

<|<|<|T|<|T|T|T| T

O OO

(QHUJLQLR QDXGLC

SDVWDWR SDWDOSBHB DNXVWLQLR

6WDWLQLR DWVSD

*\YHQD®RBRPWRX YDLND GDUAHQUR SDW
SDVNLUWLHY URGLNOLDL JDP\ERV N
SDVODXJb DSLPWLV EXWD YLHWD (
NLWL U

DOSRPL
LWRV S

ODQXR
RYD D$WDUQ

\Y

MDPRV INLQ{V YHL
DXMDPDB aPRQLD VI

LHWD (

3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3DVWIDOELQL P
3DVWDWR SDJ P
3DVWD)\ P
$XNAWD ° Y ( $QW\
3DVWDWF F
%XWD VNDLPLXV J\YHC YC
NDP YC
LU GDXJLDX NDPEDULD YQW
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD
*\YHQD®RPRJ SDVNLUWLHV URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQjV YHLNORV SDV/ODXJP DSLPWLV EXWD Y
DSWDUQDXMDPD &PRQLPD
3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3DVWDWR SDJ P
3DVWD) P
$XNAWD | YQW $QW\V
3DVWDWF F
%XWD VNDLPLXV J\YHC YC
NDP YQW
LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD
*\YHQD®@RPRJ SDVNLUWLHY URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQjV YHLNORV SDV/ODXJD DSLPWLV EXWD Y

DSWDUQDXMDPD aPRQLD

LHWD (

P

3DVWDWR EHQGUDY SORWDYV
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3DVJ\YHQD SOR) P
3DVWDWR SDJ P
3DVWDV P
$XNAWD YQW $QWV
3DVWDWF F
%XWD VNDLPLXV J\YHC YQW
NDP YC
LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD
*\YHQD®RPRJ SDVNLUWLHYV URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQi{V YHLNORYV SDV|ODXJD DSLPWLV EXWD YLHWD
DSWDUQDXMDPD &PRQLP
3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3DVWDWR SDJ P
3DVWD)\ P
$XNAWD YQW $QW\
3DVWDWF F
%XWD V\YHQDPDMDPH YQW
NDP YC
LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSV
*\YHQD®@RPRJ SDVNLUWLHY URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQ{V YHLNORYV SDV/ODXJDP DSLPWLV EXWD YLHWD
DSWDUQDXMDPD &PRQLP
3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3DVWDWR SDJ P
3DVWD)\ P
$XNAWD Y ( $QVV
3DVWDWF F
%XWD VNDLPLXV J\YHC YC
NDP YC
LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD
*\YHQD®@RPRJ SDVNLUWLHY URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQ{V YHLNORYV SDV/ODXJDP DSLPWLV EXWD YLHWD
DSWDUQDXMDPD &PRQLPD
3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3DVWDWR SDJ
3DVWD) P
$XNAWD | YQW $QW\V
3DVWDWF F
%XWD VNDLPLXV J\YHC YQW
NDP YC
LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD
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*\YHQD@BPRJ
SODQXRMDPRV INLQjV YHLNORV SDV
DSWDUQDXMDPD &PRQLPD

SDVNLUWLHVY URGLNOLDL J

ODXJDb [

DP\ER

V. NLWRYV

SLPWLV EXWD Y

LHWD

SDVWDWR EHQGUDV SORWDYV

P

3DVJ\YHQD SOR)

SDVWDWR SDJ

0|0

3DVWD)\

P

$XNEWD '

Y (

$Q'D\

SDVWDW

%XWD VNDLPpLXV JV\YHC

YGQ

NDP

YC

LU GDXJLI

YQW

(QHUJLQLR QDXGLC

3DVWDWR SDWDOSDHB DNXVWLQLR

6WDWLQLR DWVSD

*\YHQD®@BRPRJ ~ SDVNLUWLHV URGLN
SODQXRMDPRV INLQiV YHLNORV SDV
DSWDUQDXMDPH aPRQLbD

{OLDL J
ODXJDb [

DP\ER

vV NLWRYV

SLPWLV EXWD Y

LHWD

SDVWDWR EHQGUDV SORWDYV

3DVJ\YHQD SOR)

3DVWDWR SDJ

3DVWD)\

$XNAWD '

$QwW\V

3SDVWDW I

%XWD VNDLPpLXV JV\YHC

NDP

LU GDXJLI

<|<|=<|T|<|o|olTo|lo
~

’sY’sYe)

(QHUJLQLR QDXGLC

SDVWDWR SDWDOSDB DNXVWLQLR

6WDWLQLR DWVSD

*\YHQD@RPRJ
SODQXRMDPRV INLQjV YHLNORV SDV
DSWDUQDXMDPD &PRQLPD

SDVNLUWLHVY URGLNOLDL J

ODXJb [

DP\ER

V. NLWRYV

SLPWLV EXWD Y

L HWD

3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOV P
3DVWDWR SDJ P
3DVWD)\ P
$XNAWD Y ( $QW\
3DVWDWF F
%XWD VNDLPLXV J\YHC YQW
NDP YC
LU GDXJLI YQW
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD
*\YHQD®@RPRJ SDVNLUWLHVY URGLNOLDL JDP\ERV NLWRYV

SODQXRMDPRV INLQjV YHLNORV SDV
DSWDUQDXMDPD aPRQLD

ODXJDb [

SLPWLV EXWD Y

LHWD

3DVWDWR EHQGUDY SORWDYV P
3DVJ\YHQD SOR) P
SDVWDWR SDJ P
3DVWD)\ P
$XNEWD Y ( $QWV
SDVWDW F
%XWD VNDLPpLXV JVYHC YC

NDP Y C
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LU GDXJLI Y C

(QHUJLQLR QDXGLC $

SDVWDWR SDWDOSDB DNXVWLQLR &

6WDWLQLR DWVSD

*\'YHQD®@BRPRJ  SDVNLUWLHV URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQijV YHLNORV SDVODXJDB DSLPWILV EXWD YLHWD (
DSWDUQDXMDPH aPRQLbD

3DVWDWR EHQGUDV SORWDV P
3DVJ\YHQD SOR) P
3SDVWDWR SDJ P
3DVWDV P
$XNAWD YQW $QW\V
3DVWDWF F
%XWD VNDLPLXV J\YHC YQW

NDP YC

LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &

6WDWLQLR DWVSD

*\'YHQD@BRPRJ  SDVNLUWLHV URGLNOLDL JDP\ERV NLWRYV
SODQXRMDPRV INLQijV YHLNORY SDVODXJDb DSLPWLV EXWD Y[LHWD (
DSWDUQDXMDPD aPRQLD

3DVWDWR EHQGUDV SORWDV P
3DVWDWR QD X P
3DVWDWR SDJ P
3DVWD)\ P
$XNAWD Y ( $QW\V
3DVWDWF F
%XWD VNDLPLXV J\YHC YC

NDP YC

LU GDXJLI YC
(QHUJLQLR QDXGLC $
3DVWDWR SDWDOSP DNXVWLQLR &
BWDWLQLR DWVSD

., .,7,67%$7,1,%,

3ULYDa P 6NO\SR
7D P 6NO\SR
$LNA YC P 6NO\SR

SDVWDERYV
AYDLJAGXWH SDA&\P{WL URGLNOLDL DSVNDLpLXRMDPL YDGRYDXMDQWLYV
GXRPHQDP VXULQNLPR WDLVANOijPLV NXULDV WYLUWLQDLJXNWXWBRBRW\EH\VSXE
NDGDVWULQLXY PDWDYLPXV 4LH URGLNOLDL JDOL WXUijWL QHHVPLQLD QXNL
,QALQHULQLDL WLQNODL GHWDOL]XRMDPL WHFKQLQLX LU GDUER SURM|
WHFKQLQLDPH LU GDUER SURMHNWH DUED WHFKQLQLDPH GDUER SURMHNWH

/DS | /D¢| /DL
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3URMHNWXRMDPD SDVWDWD YLHWD

4HP{V VNO\SDV DGUHVX 9LOQLDXV UDM VDY $YLALHQLD VHQ %H

4HP{jV VNO\SR NDGDVWUR 1U BNO\SR SORWDV * K
QDXGRMLPR EIGDV + GDXJLDEXpLD J\YHQDPDPMP SDVWDWD LU EHQG!
6NO\SDV SDVWDWDLV QHXAVWDW\WDV

3URMHNWXRMDPDV VNO\SDV YDNDULQ{MH &LDXULQjMH LU U\WLQjN
GDO\MH VX 4LUJ\QR JDWYH

*DPWLQiV V O\JRV

6NO\SDV \UD 4LUJ\QR J YDNDULQ{MH %HQGRULD NDLPR GDO\M
*HRPRUIRORJLQLX SRALIULX WHULWRULMD SULNODXVR SDVNXWLQLF
$XNAWDLpLD DXNAWXPRV UDMRQR 3LNXWLANLD NDOYRWDP PRUHQLQG

5HOMHIR DEVROLXWLQLDL DXN&pLDL W\ULPD YLHWRVH VLHNLD

6NO\SDV \UD NHOLXRVH UHOMHIR JHQHWLQLXRVH WLSXRVH %HY]
VOXRNVQLYV LaAVN\UXV WLHV W\ULPP DSOLQNRPLV 1U LU
WHFKQRJHQLQLV JUXQWDV 7HFKQRJHQLQ® JUXQW VXGDUR SHUND\
EHL VP{OLQJDV GXONLQJDV PROLV LU VP{OLQJDV PROLV &HPiV SDY
WHUPRNDUVWLQLD VXIR]LQLD LU NLWD QHLJLDPD UHOMHIR IRUPD
NUDQWD ! P

.OLPDVDVB®7 GXRPHQLV

6NO\SDV \UD YLGXWLQLD SODWXPD NOLPDWR JRQRMH LU SULNODX
SRVULpPLR 3LHWU\pLDP DXNAWXPRV UDMRQR $XNAWDLpLD SDUDMRQI
$EVROLXWXV WHPSHUDWIURV PLQLPXPDV R& PDNVLPXPDV R

PP /DLNRWDUSLR VX VQLHJR GDQJD WUXNP| + GLHQD 6DXO
6YDUELDXVL SURFHVDL V O\JRMDQW\V WDUSUDMRQLQLXV NOLPDWR
NRQYHNFLMRV VXVWLSUjMLPDV NDOYRWRMH YLHWRY{MH YLHWRYV
VXVLGDU\PDV &LHP

1RUPLQLV VH]RQLQLR *4DOR J\OLV VP{OLQJDP JUXQWXL LNL P P

SBURMHNWLQLD VSUHQGLQLD DSUD&\PDYV

*\'YHQDPRVLRYV SDVNLUWLHV GDXJLDEXpLD SDVWDWD 9LOQL
aLUJ\QR J NDG 1U VWDW\ERY SURMHNWDYV

'‘DXJLDEXpLDL J\YHQDPLHML QDPDL SURMHNWXRMDPL YLHQDPH V
7TRGiO SURMHNWXRMDPD SDJDO VNO\SXL QXVWDW\WDV QRUPDV EHQC(

SURMHNWXRMDPDV VNO\SR VXWYDUN\PDV + DSAHOGLQLPDV WDNBD
NLHWD GDQJD 2UHQJLPDV

'LGALDXVLDV VNO\SR UHOMHIR QXRO\GLV SURMHNWXRMDPDV QH G

*\'YHQDPDVLV SDVWDWDV 1U QXPDWRPDV VX YDLND GDUAaHC
WHULWRULMD NXULRMH VXSURMHNWXRWDYVY PLaUXV J\YHQDPDV QDP
LU GDUEXRWRMDPV JRQDV EHL DWVNLUXV SUL{MLPXV LU DXWRPRE
DWYLUD GDOLV ODQN\WRMDPV WXUL WLHVLRJLQ® LU WUXPSLDXVL

B3DYLU&EGLQiV QXRWHNRV WYDUNRPRY YDGRYDXMDQWLY 3DYLUG&GLQLE
VXULQNLPDY SURMHNWXRMDPDY VDYR VNO\SR ULERVH

BURMHNWXRMDPL GX 3YDaLDYLPDL 3 VNO\S L& SLHWLQ{V VNO\SR ¢

SBURMHNWXRMDPRY YDLND 4DLGLPR LU HOHPHQWDULRYV VSRUWR DL

3ivpLbMb WDNDP LU DXWRPRELOLD VWRY{MLPR DLNAWHOLD GDQJD

9DGRYDXMDQWLYV 675 A6WDWLQLD NODVLILNDYLPDV? QXP
DAlULQ® DSWY{jULP NXULR DXN&AWLV s LNL” P VX NHOLR X&WYDUD

6NO\SH SURMHNWXRMDPDY YDQGHQV WHONLQ\V

6NO\SR DSAHOGLQLPDV &HOG\QDL QH PDALDX SURF VNO\SR

YDGRYDXMDQWLY AOHGALD LU NUIPD YHLVLPR YHMDP LU JjO\QD 3UHQ
6NO\SR VSUHQGLQLDL SDUHQJWL XOGBBWDRRMD GWLHWLEIGPXPDV3
BURMHNWXRMDPRYVY EXLWLQLD DWOLHND NRQWHLQHULD SRAHPLC

WLQNDP EXLWLQLD DWOLHND NRQWHLQHULDP VDXJRMLPR DLN&WH

9LOQLDXV UDMRQR VDYLYDOG\EjV .RPXQDOLQLDP DWOLHND WYDUN\

NRQWHLQHULD DLNAWHOLDP LGAODLNRPDY QRUPLQLY DWVWXPDV LNL J
9LVR VNO\SR VXWYDUN\PDV 3UHQJLDPDV SDJDO VNO\SR VXWYDUN\

XAWLNULQD SDYLUALQLR YDQGHQV QXYHGLP QXR SURMHNWXRMDPBD

/DS | /D¢| /DL

33 %' %$5




3DVWDWDL VXSURMHNWXRWL QXVWDW\WRMH VWDW\ERV ]RQRMH 4
VWDWLQLDL QH3VNDLWDQW NHOLD DU JDWYLD LQALQHULQLD WL
QHXAVWDWRPRY VNO\SR GDO\V SDWHQNDQpPLRV 3 JDWYiV UDXGRQDHM

4DLGLPDP UDPDXV SRLOVLR LU VSRUWR DLNAWHO;V

9DLNDP 4DLGLPR DLN&A&WHO; EHQGUL VSRUWR DLNaAW\QDL SRLOVLR
YLVL NYDUWDOR J\YHQWRMDL SDJDO QRUPDV QXVWDW\WDV VNO\SX
J\WYHQDPR QDPR SRUHLN?3

9DGRYDXMDQWLYV 675 A*\YHQDPLHML SDVWDWDL3 VXSURM}
ADLGLPR DLNAWHOLD VNDIDpED¥ IEPOWD VNDLBHLXY SDVNDLpPpLXRWDV Q
VXSURMHNWXRWRY EHQGURY WU\V YDLND 48DLGLPR DLNAWHO;V SR

6XSURMHNWXRWRY YDLND 48DLGLPR DLN&AWHO;{V DWLWLQND 675
S LU +1 A NLPRN\NOLQLR LU SULHAPRN\NOLQLR XJG\PR SURJ!
UHLNDODYLPDL?3 S

6XSURMHNWXRWRY NHWXULRYVY UDPDXV SRLOVLR JRQRV SR P& YL\

6XSURMHNWXRWRY EHQGURV GYL VSRUWR DLN&WHO;V SR Pd VYl
DAIULQLX DSWYDUX

SHLNDODYLPDL 4PRQLD VX QHJDOLD UHLNP{jPV

9LVD VXVLVLHNLPR VLVWHPD SULWDLN\WD &1

6NO\SR WHULWRULMD LU 3;MLPDL 3 SDVWDWXV SULWDLN\WL &P
UHLNDODYLPXV 675 A6WDWLQLD SULHLQDPXPDV?® $QWAaHPL
DXWRPRELOLD YLHWD VWRYiMLPR VNDLpLXV DXWRPRELOLD SULWDLI
VWRY{MLPR YLHWD VNDLPLXV VXSURMHNWXRWDV QH PDALDX NDLS
VNO\SH VXSURMHNWXRWD DQWAHPLQLD DXWRPRELOLD VWRYiML
DXWRPRELOLD VWRY{MLPR YLHWRYV = $ WLSR YLHWRV % WLSR YL

a1 \UD SULWDLN\WL SDJULQGLQLDL 3iMLPDL 3 SDVWDWXV 9LVD
SURMHNWXRMDPL YLHQDPH O\ J\MH VX WHULWRULMRY SDYLUA&ALXPL

a1 \UD SULWDLN\WL YLVL HYDNXDFLMRYV L4 SDVWDWD NHOLDL LajhM

%XLWLQLD DWOLHND NRQWHLQHULD ]JRQRV VXSURMHNWXRWRYV E
WUXNGRPDV 41 EHNOLIWLY MXGiMLPDV

7DNDV DUED PDUAUXWDV QXR aHPjV VNO\SR DUED VWDW\ERV VNC
]JRQRV LNL SDVWDWR WXUL EIWL 3UHQJLDPDV SDJDO ,62 L
9LVXRVH S{VpLDMD WDNR VXVLNLUWLPR YLHWRVH VX YDALXRMDP MD
MXGiMLPR WDNDV WXUL EIWL SUHQJWL QX&aHPLQWL ERUWDL

3DJULQGLQLYV 3jMLPDV 3 SDVWDWXV LU SULHLJRV SULH MR VXSUR
YLGP 3ijVvpLbDMP WDNDL VXSURMHNWXRWL WDLS NDG &1 JDOjWDH N
VXSURMHNWXRWDYV PP 3iVpLBDMDb WDNR LALOJLQLV QXRO\GLV QH

41 MXGiMLPR WUDVD SDYLUALDL HVDPL O\JIV NLHWL SDNDQND
WULQNHOLDP 6LIOjV WDUS WULQNHOLD QH SODWHVQiV QHL PP $XW
SDA\P{WRV DQW GDQJRV KRUL]J]RQWDOLX 41 LQIRUPDFLMRY a8HQNOX L

a4l MXGiMLPR WUDVRVH SUHQJLDPL 3VS{MDPLHML SDYLU&GLDL UHNRF

O\JLDJUHpPpLD MXRVWHOLD PP DXN&pLR PP SORPLR LaAGiVW\V
NU\SWLHV SDVLNHLWLPXL SDa\PiWL
DSYDOLD NDXEXU;OLDBP NDXEXU;jOLD VNHUVPXR PP DXNawLYV

3VSiwL DSLH SULHN\MH HVDQpPLXV DXNaGpLR SDVLNHLWLPXV ODLSWX)
3DVWDWDH YLGDXV 3VS{MDPLHML SDYLU&4LDL QXR JUHWLPDHD SDYLU:
VNOLQGDQpPLX QXR MB SDYLU&GLDXV $QW a1 MXGiMLPR WUDVRMH D
NDPLHQD LU NW PP DXN&W\MH QXR aHPjV SDYLUALDXV WXUL
PP SORpPLR MXRVWD 3ULH& WRNLDV NOLIWLV WXUL EIWL SUHQJLDP

$XWRPRELOLD VWRY{MLPR YLHWRYV

ODGRYDXMDQWLYV 675 A*DWY{V LU YLHWLQ{V UHLN&P{V NH
SDJDO QRUPDV LU VNDLPpLDYLPXV SULYDORPRYV DXWRPRELOLD VWI
DXWRPRELOLD VWRY{MLPR YLHWRY 9LVR VXSURMHNWXRWD DXW
YLHWRPLY GDXJLDX W \ GDXJLDX QHL UHLNDODXMD 675x ,
UHLNDODYLPDL® NRHILFLHQWDYV 6NO\SH VXSURMHNWXRWD D.
YLHWD
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6 XVLVLHNLPDV
6XVLVLHNLPDV LNL WHULWRULMRYV EXV Y\NGRPDV aLUJ\QR JDWYF
JDWY; \UD 9LOQLDXV UDMRQR VDYLYDOG\EijV YLHWLQ;{V UHLN&P;V N

VDYLYDOG\EjV WDU\ERV P JHJXA&;V G EHQGUDYVY JDWYiV LOJ
QXPDWRPDV UHQJWL DWVNLUDV SURMHNWDYV SDJDO VXVLVLHNLPR
aLUJ\QR JDWY;V SDUDPHWUDL GYL HLVPR MXRVWRYV | P JDWY,V

GDQJD QXPDWRPL 3UHQJWL NHOLR ERUWDL OLHWDXV QXRWHND QXY
SDY &4LUJ\QR J VFKHPD

$5&+,7(.7E5$
3URMHNWLQLD VSUHQGLQLD DSUD&\PDV
*\'YHQDPRVLRV SDVNLUWLHV GDXJLDEXpLD SDVWDWD 9LOQI
ALUJ\QR J NDG 1U VWDW\ERV SURMHNWDYV
*\'YHQDPRVLRY SDVNLUWLHV WULMD LU GDXJLDX EXWD GDXJLDEX
LU GDXJLDX + GDXJLDEXpLDL SDVWDWDL

SURMHNWXRMDPL SDVWDWDL
SURMHNWXRMDPD GDXJLDEXpLD J\'YHQDPPMDP SDVWDWDH YLVR
6XSURMHNWXRWL SDVWDWDL LAODLNDQW Y\UDXMDQW?3 XavVWDW\PR
PHGALDJLANXP QHYLUALMDQW OHLVWLQR SDVWDWD DXN&EPLR LU Xa\
2EMHNWR VWDW\EDL QXPDWRPRV &GLXRODLNLQ;jV /5 QXVWDW\W)
NRQVWUXNFLQLDL VSUHQGLPDL
$UFKLWHNWIULQLDL VSUHQGLQLDL SDUHQJWL YDGRYDXMDQWLV 67

6WDWLQLD SURMHNWLQLD VSUHQGLQLDP DSUD&a\PbDV

BURMHNWXRMDPD SDVWDWDH YLGXWLQLV DXNaWLV QXR &HP;ijV SD
SDWYLUWLQW GHWDOD SODQ LU \UD SDVNDLPpLXRWDV YDGRYDXM
NDGDVWUR GXRPHQD VXULQNLPR WDLV\NO;jPLV

SWVWXPDL QXR SURMHNWXRMDPB SDVWDWD LNL NDLP\QLQLD VN
QRUPDW\YLQLX DWVWXPX DWLWLQND SDWYLUWLQW GHWDOD SODQ

6XSURMHNWXRWDYVY SDVWDWR XaVWDW\PR SORWDV WDQNXPDV |
GHWDOLRMR SODQR VSUHQGLQLXYV LU URGLNOLXYV

SURMHNWXRMDPL SDVWDWDL SULVNLULDPL , DWVSDUXPR XJQLDL C
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6XSURMHNWXRWL VSUHQGLQLDL QHSDAHLGALD WUHpLBDMD DVPH
NDLP\QLQLDPV SDVWDWDPV LU SDWDOSRPV QHLJLDPRV 3WDNRV QH
SDVWDWD LU SDWDOSDHP ODQJDL QHXAVWDWRPL LQVROLDFLMD QHSDE

BWDWLQLR WIULQLDL VSUHQGLPDL
3URMHNWXRMDPL SDVWDWDL GYLHMD DXN&AWD LU GYLHMD DXN&AWD
3DVWDWDL SURMHNWXRMDPL 80DLWLQLDLY LU GDOLQDL VXWDSGL
$UFKLWHNWIULQLDL SDVWDWD VSUHQGLQLDL VXSURMHNWXRWL L3
YLHQLQJ DUFKLWHNWIULQ VWLOLVWLN VNO\SH LU JUHWLPRMH W
XUEDQLVWLQ{V VWUXNWIURV LAODLNDQW PDVWHOLR WIULR EHL HU

6WDWLQLR SODQLQLDL VSUHQGLPDL

6 XSURMHNWXRWD GDXJLDEXpLD J\'YHQDPPMD SDVWDWPH YLVR

3SDVWDWH 1U QXPDWRPRV YDLND GDU&AHOLR SDWDOSRV L&aOD

3SDVWDWPH YLGLQLV LA&SODQDYLPDV SURMHNWXRMDPDV &LXRODL
DWLWLQNDQpPLRYVY ALDQGLHQLXV UHLNDODYLPXV LU QRUPDV NXULR
SDWDOSDV

3DVWDWR SDWDOSRV VXSURMHNWXRWRY WDLS NDG IXQNFLRQDO!
YLHQD NLWDL HNVSORDWDFLMRY PHWX QHVLNLUVWD MDb VUDXWDL L

3DvWDWDH JUXSLD 1U LU NRQVWUXNFLMRY \UD EHQGURYV
EHQGURYV VLHQRY SDPDWDL LU VWRJDV NXULH VXSURMHNWXRWL
VHNFLMLQLDL 3 EXWXV SDWHQNDPD L& ODLSWD DLNAWHOLD QXPDW
JUXSiV 1U SDVWDWDL \UD JDOHULQLDL QXPDWDQW DWVNLUXYV 3jl

.LHNYLHQDPH GDXJLDEXpLDPH J\YHQDPDMDPH SDVWDWH VXSURMH
VXGDUDQW\V QH PDALDX NDLS EHQGUR EXWD SDVWDWH VNDLpPLDX

1DXGRMDPRY DSGDLORV PHGALDJRYV
,aRUjV DSGDLOD
SURMHNWXRMDPDB SDVWDWD IDVDGD DSGDLODL QDXGRMDPRYV PH(
FRNROLVY WLQNXRWDV VWRJR GDQJD VNDUGD
/IDQJD LU GXUDb UjPDL SURMHNWXRMDPL SODVWLNLQLR DUED PHGA&
SDNHWDL JDPLQDPL L& VNDLGUDXV VWLNOR
3ULHEa DWOLHNDQW IDVDGR DSGDLORYV GDUEXV LU XavVDNDQW PHG
VNDLG\P PDWPHQLY WLNVOLQWL LU GHULQWL VX SURMHNWR DXW
JDPLQWRMR LQVWUXNFLMDYV

9LGDXV DSGDLOD
6LHQRYV VDQ PD]JJXRVH EXLWLQjVH SDWDOSRVH *# NHUDPLQLD J(
ODLSWLQ{jVH LU NLWRVH SDWDOSRVH VLHQRYVY GDaRPRV HPXOVLQLDL®
9LVRVH SDWDOSRVH QXPDWRPRV JLSVR NDUWRQR SDNDELQDPRYV
GDaRPRV HPXOVLQLDLVY GDaDLV
*ULQG\V NRULGRULXRVH NDPEDULXRVH * PHGLQLY SDUNHWDV Yl
NHUDPLQLD DUED DNPHQV PDViV SO\WHOLDbD

(QHUJHWLQLR QDXGLQJXPR NODV|
9DGRYDXMDQWLV 675 A3DVWDWPD HQHUJLQLR QDXGLQJ
SURMHNWXRMDPRGHODVWDMWRH BILVQLBRW XGLQJIJXPR NODV| $

*DUVR NODVj
3DVWDWH SDWDOSRV SURMHNWXRMDPRYV QH aHPHVQiV NDLS & D
SDVWDWDH JDUVR NODV]; DNXVWLQLR NRPIRUWR O\JLV QXPDWRPD Q
A3DVWDWD YLGDXV LU L&RU|V DSVDXJD QXR WULXN&aPR?® 3HUGDQJRV

SHLNDODYLPDL aPRQLD VX QHJDOLD UHLNP;PV
ODGRYDXMDQWLYV 675 A6WDWLQLD SULHLQDPXPDV? LU 67
SURMHNWR HNVSHUWL]ij® SULHGR S UHLNDODYLPDLV SURMHNYV
LU QH3JDOLBDMBD SRUHLNLD WHQNLQLPR VSUHQGLQLDL SURMHNWXRM
%XWD VNDLpLXV SULWDLN\WDV 41 VXSURMHNWXRWDYV VXGDUDQWL)\

*DLVULQ{V VDXJRVY UHLNDODYLPDL
SURMHNWXRMDPD SDVWDWD DWVSDUXPR XJQLDL ODLSVQLYV ,
(YDNXDFLQLDL NHOLDL WXUL EIWL QH VLDXUHVQL NDLS HYDNXDF!
PDAHVQLR NDLS P SORpPLR (YDNXDFLQLDL L&jMLPDL NDL SUR MXR\
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P LU PD&LDX &PRQLD
P+ QXR LNL A&PRQLD

.DL SUR GXULV HYDNXRMDVL PDALDX QHL &PRQLD MRV JDOL EIW

'"YLY{ULD GXUDP SDJULQGLQ{V YDUpPLRV SORWLV WXUL EIWL QH PD
EIWL QH VLDXUHVQLV X4 ODLSWDWDNLD PDU&R SORW:3 /DLSWD DLNA&

(YDNDYLPR VL NHOLR LOJLV L& J\WYHQDPPMD SDWDOSD LNL LA{MLP

(YDNDYLPR VL NHOLDP SORWLV QXPDWRPDV QH PD&HVQLV NDLS
DWVLGDUR ® EHQGUR QDXGRMLPR NRULGRULP HYDNDYLPR VL NHOL
GXUDP YDUpPLRV SORPLR MHL MRV \UD YLHQRMH NRULGRULDXV SXVijl
NRULGRULDXV SXV|VH

(YDNXDFLMD L4 SDVWDWD QXPDWRPD / WLSR ODLSWLQ{PLV L& NX
WLSR ODLSWDLV HYDNXDFLMD QXPDWRPD SLUPDPH DXN&AWH WLHVLC

/ WLSR ODLSWLQLD SDVNXWLQLXRVH DXN&WXRVH ODXNR DWLWY
ODQJDL DU VWRJODQJLDL GIPDPV L4A0HLVWL /DQJP DU VWRJODQJL
NDLS NY P R DWLGDU\PR NDPSDV + QH PDAHVQLV NDLS # /DL
DXN&pLDXVLDPH SDVWDWR DXN&WH MLH QHWXUL VDYDLPH XaVLGDU
NDLS P QXR JULQGH

/IDLSWLQ{MH WXUL EIWL QXPDW\WDV QH PDAHVQLV NDLS PP WDU

9LVDLV DWYHMDLV HYDNDYLPR VL NHOLD L& 3DVWDWD LARULQ;V
X8GDU\PR PHFKDQL]PDLY DWLGDURPDLV L& YLGDXV (YDNXDFLQLD

PP QXR JULQGDP R UDQNHQRV + QH DXN&apLDX NDLS PP

(YDNXRWL V VNLUWRVH ODLSWLQ{VH WXUL EIWL X&WLNULQDPDV
QXR ODLSWH DLNAWHOLD LU MP SDNRSP (YDNDYLPR VL NHOLD JUL
DQJRVH 'XUDP DQJRMH HVDQpPLR VOHQNVPLR DXNAWLV WXUL EIWL Q
VNLUWXPDV QH PDAHVQLV NDLS FP 32UHQJLDQW QH PD&LDX NDLS
WXUL EIWL QH GLGHVQLV NDLS /IDLSWD SORWLV 3DVWDWXRVH WX

1H3JDOLPMP EXYLPDV 3DVWDWXRVH JDOLPDV WLN SLUPXRVH DXI
6DXJRV JRQRV DXNAWHVQLXRVH DXNAWXRVH QHQXPDWRPRYV

.HOLDV SULYDALXRWL SULH 3DVWDWD NXULD DXN&pLDXVLR DXNAZ
SUHQJWDV QH GLGHVQLX NDLS P DWVWXPX LNL 3DVWDW®PH

.HOLR SORWLV WXUL EIWL QH PD&HVQLV NDLS P DXNAWLV + Q]
PD&HVQH NDLS [ P DSVLVXNLPR DLNAWHOH

7DUS VWDWLQLDP LU NHOLD JDLVUD JHVLQLPR LU JHOE{MLPR DXWF
DU VWDWRPRV NLWRV NOLIW\V

$LNAWHO{V LU NHOLDL JDLVUD JHVLQLPR LU JHOE{MLPR DXWRPR
SULYDORPD JHOWRQRPLYV OLQLMRPLV SD&\P{WL YLHWDV DUED 3UHQ
AHQNOXV DU DWLWYDUXV $WLWYDUDL WXUL EIWL QXR LNL FP
SDNHOLDPL UDQNRPLV

-HL VWRJD DXN&apLDL VNLULDVL GDXJLDX NDLS P SHU{MDL QXR
NRSipLDV .RSipLRV WXUL EIWL 3UHQJLDPRV L4 QH &HPHVQiV NDLS
PRQWXRMDPL QH DUpLDX NDLS P QXR ODQJP

9LGLQLP LAHLWL DQW VWRJR NHOLD VNDLpLXV QXPDWRPDV QH F
SDVWDWR VWRJR SORWXL ,3RULQLDL LAZHLWL DQW VWRJR NHOLDL
LAHLWL DQW VWRJR NHOLDP ,4RULQLD LAHLWL DQW VWRJR NHOLD
PD&HVQLDP P SDVWDWR SHULPHWUR LOJLXL

+LJLHQLQLDL UHLNDODYLPDL

6XSURMHNWXRWXRVH VWDWLQLXRVH XawWLNULQDPRV MDPH HVDQD
SDVWDWXV EXV B3J\YHQGLQWRV QXPDW\WRV SURMHNWH DNXVWLQI
3DQDXGRMDQW VHUWLILNXRWDV LU DXN&pLDXVLRV NRN\E{jV PHGALD.
LIROLDFLMD

SBURMHNWXRMDPHB SDVWDWR YLGDXV DWLWYDUD JDUVR L]JROLDFLNM
WULXN&PR O\JLR NXULV QHYLU&\V GLGALDXVLD OHLGALDPD WULXN:
DUWLPLDXVLRMH J\'YHQDPRMH DSOLQNRMH

'‘DXJLDEXpLD J\ YHQDPDPDMD SDVWDWH SURMHNWH VXSURMHNWXRWL

I1XPDWRPDV @LOG\PR WLSDV = 4LOXPRV VLXUEOLDLY RUDV YDQGX
EHQGUD SDWDOSD UDGLDWRULQLV

SDVWDWR SDWDOSRVH SURMHNWXRMDPD QDWIUDOL LU PHFKDQLQ
YLGDXV SDWDOSRVH + VDQ PD]JJXRVH LU EXLWLQjVH YLUWXYiVH 3

+ 1+
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ODQJXRVH

SDMXQJLPXL

VW

9

SUHQJW

RJR QH PDALDX NDLS P

+

iVLQLPR

PLNURYHQWLOLDFLM
VXSURMHNWXRWXY YHQWLOLDFLMRY NDQDOXYV
,a VDQ PD]JBb SDWDOSDb RUDV LAWUDXNLDPDV EXLWLQI
1XR YLU\NOLDP RUDV QXWUDXNLDPDV Y|
NDQDOXV NXULH La&YHVWL YLU& VWRJR QH PDALDX NDLS
NRQGLFLRQDYLPR VLVWHPRY QHSURMHNWXRMDPRYV

LU GXU

LV EHL P

P

S5HNXSHUDFLQ;iV Y{GLQLPR VLVWHPRY QHSURMHNWXRMDPRYV

6XSURMHNWXRWRY RUR 4DOLQLPR VLVWHPRYV

HFKDQI

%XWD YLUWXYiVH Q

SUHQJLPD XAWLNU

GLGALDXVLD OHLGALDPD WULXN&APR ULELQLD G\GaLb SRLOVLR NDF

YDGRYDXMDQWLYV +1

EHL MD DSOLQNRMH?3

9

DGRYDXMDQWLYV +1

A7ULXNEPR ULELQLDL G\GALDL J\YHQDPXR

A7ULXN&GPR ULELQLDL G\GALDL J\YHQI

SDVWDWXRVH EHL MD DSOLQNRMH3 OHLGALDPL WULXN&PR ULELQLDI
SDVWDWXRVH EHL MBb DSOLQNRMH

(LO

1U

2EMHNWR SDYDGLQLPDYV

3DURYV
ODLNDYV

(NYLYDOH
JDUVR VOi
lsu- G

RODINYLL\P D O
MR R LY\

Ilsypc G

XV JDUV
JLV

*\"YHQDPBDMBD SDVWDWD J\YHQDPRVI
SDVNLUWLHY SDVWDWDH PLHIJDPLHM
VYHLNDWRYVY SULHA&

LRVGEEQDOSRYV YL

| NYIDRNEDD!
QDI

UD\DL VWD

VXRPHQLQj
FLRQDULQL

\Y
b DVPH

*\YHQDPDBMD SDVWDW®DH LU YLVXRPH
PDLWLQLPR LU NXOWIURYVY SDVNLUW
WUDQVSRUWR V>

QLRLM &
L HYDSIDV,

QDI

MVNLUWLH
MOPWXV DS

V SDVWDW
SOLQNRMH

D L&VN)
YHLNLD

*\YHQDPDBMD SDVWDWDH LU YLVXRPH
PDLWLQLPR LU NXOWIURYV SDVNLUW

QLRL M &
L HYDSIDV,

WUDQVSRUWR V>

QDI

MVNLUWLH
MW XV DS

V SDVWDW
>OLQNRMH

D L&VN)
LaAVN\U:

9HUWLQDQW SODQXRMDPRV INLQjV YHLNORV WULXNaPR aDOWLQL:

WULXN&PR YHUW;V J\YHQDPRV SDVNLUWLHYV SDVWDWH

EHL

SDWDO

ULELQLD WULXN&PR YHUpPLD YLVDLV SDURV ODLNRWDUSLDLV $WVI
WULXN&EPR PDALQLPR SULHPRQLD GLHJLPDV QijUD EIWLQDV
SDWHLNWL VSUHQGLQLDL DWLWLQND KLJLHQRY QRUPDV LU UHLND((
$XWRPRELOLD VWRY{MLPR YLHWRV SURMHNWXRMDPRY DWYLURYV
VNDLpLDYLPXYV

9

DGRYDXMDQWLVY 675

A*DWY iV LU YLHWLQ{jV UHLNA&P;V

VXSURMHNWXRWL DWVWXPDL QXR DWYLORMRHWLEBR DQXWRERED OIBDV

YDUVWRPD ODQJD Y{GLQLPR VLVWHPRYV RUR

LAODLNRPDV GLGHVQLY QHJX P DWVWXPDV QXR
$WOLHNRV VXUHQNDPRYV 3 NRQWHLQHULXVY NXULH SURMHNWXRMD

ODQJDP LAODLNRPL QRUPLQLDL KLIJLHQLQLDL DWVWXPDL GLGHVQL

YLHWD L

iPLPR DQJDb QXPDW\WL

AODLNI

(

RUJDQL]XRMD SDJDO VXWDUW:? VX SDWDOSDb QDXGRWRMDLV aLXRV G
6 XSURMHNWXRWL VSUHQGLQLDL QHSDEORJLQD HVDPD JUHWLPD SC
DSVDXJRV
2EMHNWH QHEXV Y\NGRPD YHLNOD GjO NXULRV JDOL EIWL XaWHU.

.216758.&

,-26

|io

3DPDWDL .
JLOLDL VOIJVWDQpLD VWLS

uLb

JUXQWD

D

XN&aWR

JUXQWLQ

SURMHNWXRMDPD VXEORNXRWD GDXJLDEXpLD J\YHQDPH SDVWDWD
JDOYHQD LU URVWYHUND EHWRQI

Ju
3

AWLQLDL SROLDL
ROLDL

PP 3ROLD

URVWYHUNDP LU JDOYHQD DSDpLRV O\VJLR

+

SROLD

PP 3R JDOYHQRPLV 3UHQJL

DPDV

DSUD&\WD WHFKQLQiVH VSHFLILNDFLMRVH
3DJULQGX SROLDPV SULLPWDV VP{iOLQJDY GXONLQJDV PRUHQLQLYV

URVWYHUNDL LU JDOYHQRYV QXPDWRPL PRQROLWLQLR JH

*UXQWDV SR URVWYHUNDL)

PP

VWRULR SDUXR&LDPE
URVWYHUND LU JDOYHQDP PDWPHQLV WXUL EIWL DWVLAYHC

LQAaLQHULQLD JHRORJLQLD W\ULQ{MLPD DWDVNDLWRMH 3ROLD JU al
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*UXQWD IL]LQLD + PHFKDQLQLD VDY\ELD URGLNOLDL WDLN\WLQL
QXR JDPWLQijV VDQGDURV VXDUG\PR LA&PLUNLPR L&AGALIYLPR EHL VX
9\NGDQW VWDW\ERV GDUEXV a4HPLDX JUXQWLQLR YDQGHQV O\JLR

P &HPLDX Y\NGRPD GDUED O\JLR GUHQD&X DU NLWDLV EIGDLV

3ROLDL WXUL EIWL 3UHQJLDPL ODLNDQWLVY VWDQGDUWR /67 (1
*U awLQLDL SROLDL

5RVWYHUNDL DSAaLOWLQDPL SROLVWLUHQLQLR SXWSODVpLR *(232!
NOLMXRMDPDV SULH URVWYHUND ELWXPR HPXOVLMD EH WLUSLNOL
URVWYHUND OVJLR 3UHQJLPDV GUHQDAaDV NXULV SDMXQJLDPDV 3 OL
$SEALOWLQLPR VOXRNVQLY DSVDXJRPDV GUHQXRMDQpLD PHPEUDQD

5DQJRYDV JDOL QXPDW\WL&)$ JU &WLQLD SROLD NHLWLP NLWDLYV
3DPDWDPV QXPDW\WL PHGALDJD NLHNLDL SDWHLNWL RULHQWDFLQ
WLNVOLQDPDV SDULQNXV VWDW\ERV GDUED 5DQJRY LU VXGHULQXV

3DPDWH GHWDOIV JDP\ELQLDL EUj4LQLDL DWOLHNDPL SDULQNX)\
SUHQJLPR WHFKQRORJLM

*ULQGD NRQVWUXNFLMRV

3LUPR DXN&WR JULQG\V 3UHQJLDPRV DQW JUXQWR EHWRQLQ;V S
*ULQG\V DQW JUXQWR 4LOWLQDPRV PP EHQGUR VWRULR SROLVW
SORNAWPLV *ULQG\V *UHQJLDPRV DQW VXWDQNLQWR VP{OLR LU VN
(YG 03D $SELOWLQLPR VOXRNVQLV GHGDPDV DQW LAEHWRQXRWR
SDVOXRNVQLXV DSWLNXV QHWLQNDPXV SDJULQGXL JUXQWR DU R
JHRWHNVWLO LU X4SLOWL VP{OLX WDQNLQDQW VOXRNVQLDLYV

7DUSDXNAWLQ{V JULQG\V *UHQJLDPRV DQW * E SHUGDQJRV SORN
VPiOLR NHUDP]JLWR PP VWRULR VOXRNVQLV $QW MR :UHQJLDPD JD
LJIROLXRMDQpPLRVY SORN&W|;V NORMDPDV VNLULDPDVLV VOXRNVQLV
VOXRNVQLV

6P{OEHWRQLR JULQG\V DUPXRMDPRV DUPDWIURV WLQNODLV 7HF
VOXRNVQ\MH LAYHG&A&LRMDPRV LQALQHULQ{V NRPXQLNDFLMRV *ULC
SDWHLNWDV DSNURYDV 'UjJQRVH SDWDOSRVH YLVX SORWX LU X&
SUHQJLDPD HODVWLQJD KLGURL]JROLDFLMD

*ULQGDP DSGDLO &LIU{WL DSGDLORV GDUED SODQH DUFKLWHNWIL
GHWDOVH

6LHQRV LU SHUWYDURYV

,ARULQ{V SDVWDWD VLHQRV QXPDW\WRV L& VLOLNDWLQLD PP \
SROLVWLUHQLQLR SXWSODVpPLR (36 LU (36 1HRSRUDV SORN&WPl
WLQNDV /DLNDQPLRV YLGLQ{V VLHQRV QXPDW\WRV L& VLOLNDWLQI
DUPXRMDPDV NDV HLO{V SDJDO SDVLULQNWR JDPLQWRMR LQVV
VLOLNDWLQLD EORNHOLDP DNPHQV YDWRV LU JLSVR 7DUSEXWLQj\
DNPHQV YDWRYV JDUVR LJROLDFLMD WDUS MP WULVOXRNVQj VLVWHP
VLHQDP V UDPRV QXPDW\WRV PRQROLWLQ;V

OHWDOLQ{V NRORQRYV
%DONRQD LU SHUGDQJP DWU{PLPXL QXPDWRPRV PHWDOLQ{V NYDG
L& 6 PDUNjV SOLHQR .RORQRV WYLUWLQDPRYV SDPDWH QDXGRMD
SORNZWHO{V EDONRQDP LU PHW VLMD DWU;PLPXL 3HUGDQJRV SOLI
OLHWLPRVL NRQWIUX SULH NRORQD SORNAWHOLD

3HUGDQJRV VLMRV EDONRQDL LU VWRJHOLDL
3HUGDQJP 3UHQJLPXL QDXGRMDPRV PHWDOLQ{V GYLW{MR VNHUV
PDUN{V SOLHQR 3HUGDQJRV SOLHQLQiV VLMRV UHPLDPRV DQW J E
DUPXRMDPL SDSLOGRPDL 3:EHWRQXRMDPRV 3GiWLQ{jV GHWDO;{V VLM
SGiWLQLD GHWDOLD
3DVWDWD WDUSDXNEWLQj SHUGDQJD LU GHQJLQ\V + JHOQ&EHWRQLC
K PP 30RN&pLD WLSLQLV SORWLV P VLDXUHVQiV SORN&W;V VX
DSNURYD EH QXRVDYR VYRULR = NJ P NJ P LU NJ P 3HU
ODLNDQpPLP VLHQDP 3ULH&E PRQWXRMDQW SORNAWHV DQW PIiULQL:
$UPDWIURV NDUNDVDL UL&ZDPL YLHOD 3HUGDQJRV SORN&pPLD PRQW
DWOLHNDPL SDJDO JDPLQWRMR LQVWUXNFLMDV .RPXQLNDFLMD NLU'
SULULALP LU GLDPHWU WLNVOLQWL '3 PHWX
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'DOLV SHUGHQJLPDP + PRQROLWLQ; DUPXRWD SORN&W; EHWRQDYV
DSDWLQLX LU YLUAXWLQLX UL&AWX DUPDWIURV 6 % WLQNOX SDSL
VWU\SDP 3HUGDQJRV SORN&W{V UHPLDPRY DQW PIULQLD VLHQPD

%DONRQDL LU VWRJHOLDL DWVNLULDPL 4DOW?* HOLPLQXRMDQpLDL
SORN&W|V EHWRQDV & ') 30RNaW{V DUPXRMDPRV YLVX SORWX
6 % WLQNOX

/IDLSWDb PDU&ADL LU DLNAWHO;V
3DVWDWDH ODLSWDL PDU&ADL LU DLNaAWHO{iV QXPDW\WL PRQROLWLC
WLQNODLVY O0DU&DL QXR VLHQDP DWVNLULDPL VPIJLR JDUV L]RO
DUFKLWHNWIULQ{MH SURMHNWR GDO\MH

BWRJIDV

3URMHNWXRMDPD SDVWDWPH VWRJIDL + SORN&pLDV VXWDSGLQWDYV
DUED PHGLQLD JHJQLDP DSALOWLQWL DNPHQV YDWD 3O0ORN&pLD VWR
SORN&PLD /LHWDXV YDQGHQV QXYHGLPDV QXPDW\WDV LARULQLV Q
SUHQJLDPL PIULQLDL DSALOWLQWL VNDUGLQDPL O\JLD GDA\WD QHU
NRQVWUXNFLMRY FLQNXRWRY DUED QHUIGLMDQpPLR SOLHQR 6WRJDV
SUHQJLDPD SDJDO SDVLULQNWR JDPLQWRMR LQVWUXNFLMDV $QW V>

$QWVWDWD VWRJIJR NRQVWUXNFLMRYV PHGLQ{V LU PHWDOLQ;{V /DL
VWLSUXPR VS\JOLXRpLD PHGLHQRV OHGLQLDL HOHPHQWDL WDUSX\
OHGLHQRV GU{JQXPDV WXUL EIWL QH GLGHVQLV NDLS LU QHPD:
WUDQVSRUWDYLPDV LU PRQWDYLPDV WXUL EIWL Y\NGRPDV SDJDO
OHGLHQD WXUL EIWL DSGRURWD DQWLVHSWLNX VXWLQNDPDL 561
PHGLQLDL HOHPHQWDL DSVXNDPL KLGURL]JROLDFLQH PHGALDJD .DL
PHWDOLQLDLY HOHPHQWDLVY VXYHU&ALDPRV YDUAWDLV EHL VXNDOI
WYLUWLQLPR GHWDO{V MXQJW\V WYLUWLQLPR HOHPHQWDL YDUA&
JLHWXYRMH 6WRJR 2UHQJLPXL QDXGRMDPRV PHWDOLQ;{V GYLWiMR V
PDUNjV SOLHQR 30LHQLQ{V VLMRV UHPLDPRV DQW J E SDJDOYLD 6
30LHQLQ{V VLMRV SULYLULQDPRV SULH ®*G{WLQLDP GHWDOLD 6WRJ
DWLWYDURV 6LHQRV VWRJDL ODQJDL LU LARULQV 3iMLPR GXU\V? I
LUW W WXUL EIWL DQWLVHSWLNXRMDPRV L& YLVD SXVLD YDNXXPLQ
GDQJD *+ SYF 6WRJR GDQJD 3UHQJLDPD SDJDO SDVLULQNWR JDPLQW
MDL UHQJWL HOHPHQWDLV WXUL EIWL YLHQRV VLVWHPRYV

,1a4,1(5,1,%, 7,1./8%,

SBURMHNWXRMDPDH J\YHQDPRVLRVY SDVNLUWLHYV GDXJLDEXpLD SD
%HQGRULD N aLUJ\QR J NDG 1U VWDW\I\ERV SUR
YDQGHQWLHNLR EXLWLQLD QXRWHND OLHWDXV QXRWHND WLQNOD
JDWYLD DSAYLHWLPR WLQNOD LQALQLHULQLDL VSUHQGLQLDL DWOL
XUEDQLVWLQ3 LASODQDYLP B3YHUWLQDQW WHULWRULMRY HVDP 3VL)\

9LVL ODXNR LQALQHULQLDL WLQNODL NRQNUHWL]XRMDPL LU VSUH!

9DQGHQWLHNLR WLQNODL
1XPDWRPR NYDUWDOR YDQGHQWLHNLR WLHNLPXL X&WLNULQWL
VX&LHGLQDQW HVDPXV YDQGHQWLHNLR WLQNOXV G PP WLHV 3DND
HVDPDLV G WLQNODLV VNO\SH 1XR SURMHNWXRMDPR &LHGLQLR

31 ' ' YDP]GALD QXPDWDQW 3YDGXV 3 NLHNYLHQ SURMHNW:

BURMHNWXRMDPD SDJDO 8%% A9LOQLDXV YDQGHQ\V? LAGXRW,]
BULH&JDLVULQLR YDQGHQWLHNLR WLQNODL

1XR SURMHNWXRMDPR NYDUWDOLQLR YDQGHQWLHNLR WLQN!

OlAWDQpPLR WLSR SULH&AJDLVULQLDL KLGUDQWDL Xa&AWLNULQDQW\V
SURMHNWXRMDPR SDVWDWR SHULPHWUR WDA&N

%XLWLQLD QXRWHND WLQNODL
.YDUWDOXL SURMHNWXRMDPL VDYLWDNLQLDL EXLWLQLD QXRWHNE
QXRWHND WLQNODV VXYHGDPDV 3 &HPLDXVL VNO\SR YLHW NXULR
QXRWHNDV SDNHOV LNL HVDPR VO{JLQLR G QXRWHND WLQNOR |
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ILHWDXV QXRWHND WLQNODL
9LHWRY{iMH DUWLPLDXVLD HVDPB OLHWDXV QXRWHND WLQNOD C(C
VXULQNLPR LU QXYHGLPR VLVWHPD G6NDLPpLXRWLQDV OLHWDXV QXF
VXUHQNDPRY QXR SURMHNWXRMDPHD SDVWDWDH VWRID NLHWD GDQJE
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