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2JODADYDQMH MH GDQDV YDADQ L]YRU NRPXQLNDFLMH NRM
NXSDFD R QRYLP SURL]YRGLPD WH SRQXGDPD NRMH RGUHY
L]JOD]JH QD WUALAWH L SUX&DQMHP GRYROMQH |[DLQWHUHYV
QDJODVLWL QD NRML iiH QDpLQ RGUHJHQD XVOXJD ELWL ¢
]JDQLPOMLYLMH L]QLMHWL REOLN RJODADYDQMD 2JODA&DYD
LVWH RGUHYyXMH YD&QRVW L SRSXODUQRVW RJOD&DYDQRJ
A4WR XVPMHUDYD UD]YRM L RUJDQL]DFLMX GUXAWYHQLK |
LOQWHUQHWD 3UYL MH NRUDN N WRPH XRpDYDQMH RJODVD
RSLVDWL RSiUHRQEWRRIQDHPHOMMPMD WH NRMH RQR XpLQDN L
FLOMDQX L]JGYRMHQX VNXSLQX JHQHUDFLMX =

1DGDOMH X UDGX UuUH ELWL SURYHGHQR HPSLULMVNR LVW
LVSLWDQLND NRML SULSDGDMX JHQHUDFLML = 7LPH UH V
RJOD&A&DYDQMH XQXWDUQMHJ WLSD WH NROLNR PHGLML L PLC
QMLKRYRJ YODVWLWRJ PLAOMHQMD L SURVXGEH

.OMXpQHLQGCMRRWMDADYDQMH JHQHUDFLMD = PDUNHWLQJ XV



6800%$5<

$GYHUWLVLQJ WRGD\ LV DQ LPSRUWDQW VRXUFH RI FRPPX!
DERXW QHZ SURGXFWV RIIHUHG E\ FHUWDLQ DGYHUWLVHP|
PDUNHW DQG E\ SURYLGLQJ VXIILFLHQW LQWHUHVW WKH\

WR HPSKDVL]H KRZ D SDUWLFXODU VHUYLFH ZLOO EH SUHYV
LQWHUHVWLQJ ZD\ WR SHUIRUP D IRUP Rl DGYHUWLVLQJ

WKURXJK LW GHWHUPLQHV WKH LPSRUWDQFH DQG SRSXOD
WKH EHJLQQLQJ DQG HYHU\WKLQJ WKDW GLUHFWV WKH

QHWZRUNV HYHU\WKLQJ WKDW ZH UHVHDUFK WKURXJK WKF
WKURXJK HYHU\GD\ OLIH 7KLV SDSHU ZLOO GHVFULEH WKH
ZKDW HIIHFW LW KDV LQ WKLV FDVH RQ WKH WDUJHW VHJLU

)XUWKHUPRUH WKH SDSHU ZLOO SURYH HPSLULFDO UHVI
EHORQJLQJ WR *HQHUDWLRQ = DQG RYHU WLPH ZLOO GHW
LQWHUQDO DGYHUWLVLQJ DQG KRZ PXFK WKH PHGLD DQG P
DQG IRUPDWLRQ Rl WKHLU RZQ RSLQLRQV DQG MXGJPHQWYV

.H\ZRUGV LQGRRU DGYHUWLVLQJ JHQHUDWLRQ = PDUNHW
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8 XYRGX VX SWHEPHMWQLREMHNWL VY UWMW WPLOW XIMNONVUWD

6YUKWDH GLSORP\VASRIMMBGMRRIODADYDQMD QD JBQHNMDBLWIX
QDSUHGDN X SRGUXpMX RJODADYDQMD NUR] JHQHUDFLMX =
NROLNFGRRODADYDQMH XWMHpPH QD VYDNRGQHYQH QDYLNH!
XVPMHUHQMD WH QXA4QR 4LUHQMH YLGLND L SRGUXPMD LQV
NRMH GRQRVL EXGXUQRVW SR SLWDQMX PDUNHWLQJD L R
PUHAH L RQOLQH VYLMHW XWMHpX QD LVWR

&LOM LVWUBARYR®MEH UDGX FLOGRSODEDYWOQWIHMWWINRMH \
REDYMHAWDYD NXSFD R RGUHYyHQRP UHNODPQRP VDGU&DM X
NRMH JD NDUDNWHULVWLNH XYHOLNH LVWLpX L UDJOLNXM X
iH QDpLQ RJODADYDQMD XVSMHZQR RMKHR LOIBIFDLY D & ME DPYQ
UDJOLNH L SRPDN X RJODADYDpPNRM NRPXQLNDFLML WH SU
NRML VH QXGLR SXWHP WUDGLFLRQDO QRUQG RRBLODE RYD@N B
XYHOLNH SRWDNQXOD SURL]YRYyDpH GD SODVLUDMX VYRMH
QD VDPRP PMHVWX SURGDMH QHRSKRGDQ MH REOLN NRP
L]JPHYyX SRWURA&DPD L RJODALYDPD 1D RGOXNX R NXSRYLQ
XVOXJH XWMHFDW iUH VQDAQR SULVXWQRVW RYDNYH YUVWD
LOQWHUQHW WUHQGRYD L PRGHUQH WQHHERBRWIRIDL WIHQ M DV \X RROG
QD GUXJH QDpLQH WUDGLFLRQDOQRJ UHNODPLUDQMD QHE
RJODALYDpNRJ PDWHULMDOD NRML SULYODpL SRJRUQRVW

FHQWUH« ,] VYHJD WRJD ]DNOMXp@RRE 0P ]5DYDH N MVIDEHQQ L
PHGLM V QDMYHULP UDVWRP QD PMHVWX SURGDMH

SBUHGPHW LVWIWDHEPEHYMMH RYRJ UDGD ISRE R EHD RIEWDDOAQD. V
XWMHpH OL RQR QD JHQHUDFLMX = .UR] SRNXaDM SRYH]L"®
]IDVHEQR REUDGLWL WHRGRRD@HDYBIOWHD =X LFMHORVWL WH
ub]PLaAaOMD L aWR XWMHpH QD QMH]LQ UD]JYRM RVREQRVWL

2EMHNWL LVWQGRROIDIMVYDQMH JHQHUDFLMD = RJODA&DYDC



6WUXNWXULDYDBMGM UDG VDVWRML RG JODYQLK SRJODYOM

8 XYRGX VX SULND]DQL SUHGPHW REMHNWL VYUKD L FLC
GUXJRP VX SKRHIDYIOMX D RJODEDWH@HMDRSIHQLWH GHILQ
RJODADYDQMD WH 4WR SUHGVWDYOMD VDP WHUPLQ HNRQRI
JODYQD UD]JOLND L]PHyX UHNODPH L RJOD&DYDQMD L 4WR S
SRMPRYD 8 ARUQQVENMRBODADYTHIMPEUDQR MH VSHELILpQL
X RGQRVX QD RQR RSUHQLWR 7DNRyHU QDYRGL VH QD N
RJODADYDQRP SURL]YRGXL PSVLIRELRRINYIDADXY D@MVMDE]LUD QL VX
SULPMHUL QD RVQRYX NRMLK VH IPRGRRI®PGEMWMDGRPD YDV
SRWURADPLPD ASQ SRRWDIVOWMLX DFSURGV@HMY OMHQ MH NUHDW
VWUDQH UD]QLK RJODALYDpPD pLMD MH VYUKD VNUHWDQN
RJODADYDQMD X NRPELQDFLML V PHG®IQNERXIEFS WY HRULLGPID
DQDOL]JLUD VH pLQMHQLFD GD MH RJODALYDpLPD WUDGLFL
SUDNVL 8HOH ]DPLMHQLWL QHpPLP LQRYDWLYQLMLP L DPEL
SRJODA3UM R MIQGIRRODADYDQMBUWQMGHRW PR GKI VHL © G RIRMUH U L
RJODADYDQMD DOL RYDM SXW V QBUE DRGRK B QMR \X QM HFDY)
SRWUREDpD 1DJODA&DEN WOIGREEXNRWMHFIDWVAD RNROLQX W
SRIJODA*GIMHUDFLMD = L 4WR RLIQWRMQIH XQDORY¥QD REL(
JHQHUDFLMH L &WR MH ]D QMX VSHFLILPQR 7DNRYyHU DQ
JHQHUDFLMH WH QD NRML VX QDpLQ SURPLMHQLOL VYRM
3RJODADMMHFDMQL GRJDYyDML NRML VX0 REOLNRYD W U\
SRPRiU NRMLK VH EROMH GRSLUH GR SULSDGQLND JHQHUL
QMLKRYX SDAQMX WH NDNYD MH VLWXDFLMD VDGD X YU
SRIJODAEBXULMVNR LVIWRYHYBDQMHFH DQNHWD QDG SULSD
SUHGVWDYOMHQ MH VDP FLOM LVWUD&LYDQMD KLSRWH]H
SRJO DA=DMWID MREXKY DiD VLQWH]X FLMHORJ UDGD
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2JODabYbQMH SUHGVWDYOMD YUVWX NRPXQLNDFLMH |
SURL]JYRGLPD L XVOXJDPD 32JODab¥YDQMH MH ELOR NRML
SURPRFLMH LGHMD SURL]JYRGD LOL XVOXJD RG SUHSR]QDW
MH WHUPLQ RJOD&DYDQMD WHN QHGDYQR ]DPLMHQLR WHI
HNRQRPVNH SURSDJDQGH GMHORPLpPQR J]DPLMHQLR SRMDP
ASUHWMHUDQR KYDOLVDQMH VDMDPVNR L]YLNLYDQMH QH
SRVWRML V FLOMHP GD VH RVWYDUL 4WR EUAD SURGDMD
VSRPLQMH SXQR SULMH QHJR WHUPLQRORJLMD RJODAaDYDC
]JDALYLOR V SULMHOD]D L] X VWROMHUH 1MH]JLQR MH
VH SULYXNOD &WR YHuUD SRJRUQRVW NXSDFD 8 SULQFLS)>
RJODabybQMb wWD awR X UHNODPL SRWUR&@Dp SUHGVWDY
SRWUR&abp SUHGVWDYOMD SDUWQHUD awR MH ELWQD L Y
RJObabybQMb L UHNODPD ELWQR UD]JMDVQLWL &a4WR SUH
SURSDJDQGD SUHGVWDYOMD RUJDQL]JLUDQR &@LUHQMH RGL
DUJXPHQDWD GD EL VH SULGRELOL SRMHGLQFL LOL VNXSLC(
LGHMD 2QD WDNRYyHU SUHGVWDYOMD REOLN NRPXQLFLUD
UD]JOLPpLWLP SRGUXpMLPD OMXGVNRJ GMHORYDQMD A'RGD"
AHOMHOR VH SUYHQVWYHQR LVWDNQXWL GYLMH RVREQRVW
SRGUXpMX HNRQRPLMH WH GD MH RQD RVPLAOMHQD L SOIL
REMHNWLYQR LVWLQLWR LQIRUPLUDQMH QPOHRGHIMKHYHQRP S

S3UHPD WRPH QDMSRJRGQLMD EL GHILQLFLMD RJODA&ADY
6XGDU ELOD VNXS GMHODWQRVWL NRMH SRPRUOX
SRUXND LQIRUPLUDMX NXSFH R SURL]JYRGLPD L XVOXJDPD
YROMRP L]DEHUX L NXSH SURL]JYRGH 1D WDNDY UH VH QD]
SRVWDWL XVSMHaQLMH



YHWLUL RVQRYQD RELOMHAMD NRMD SREOLAH RGUHYyXMX RJ

x 30DUHQL REOLN SURPRFLMH NDGD VH X PDVRYQLP PHG
SRUXND J]DEDYQRJ 1QDpDMD D RVLP WRJD QLMH SODuUHQD
RJOD&DYDQMH MH SODUHQL REOLN SURPRFLMH L QMHJRYD
SXEOLFL V FLOMHP SRVWL]I|DQMD NRPXQLNDFLMVNRJ HNRQF

Xx1HRVREQD SUHJHQWDFLMD NRG RJOD&DYDQMD VH QH UDG
NRG RVREQH SURGDMH QHJR VH NRPXQLNDFLMD RGYLMD
QHSR]QDWLK SULPDWHOMD

x,GHMH SURL]JYRGL L XVOXJH L] GLMHOD VH GHILQLFLMH
aLuL DVSHNW RG SURPRYLUDQMD VDPRJ SURL]JYRGD 8 SU
YHUL XGLR LPD RJODaADYDQMH XVOXJD EDQDND RVLJXUDY
RJODabYbDQMH SURL]JYRGD 6YH ]1QDpDMQLMH PMHVWR LP
RJOD&DYDQMH L VO

x 3R]IQDWL SRALOMDWHOM SRUXNH RYD NDUDNWHULVWLND
PDUNHWLQANH NRPXQLNDFLMH 'RN NRPXQLNDFLMD SUH]H(
VWDQRYQLNH L NUHLUDQMH PLGAOMHQMD SRALOMDWHOM M
LGHQWLILFLUDWL LOL VH WR HNVSOLFLWQR QDYRGL XQXWD
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S8RELpDMHQH MH PHWRGH RJODADYDQMD V YUHPHQRP
SRWURabpb 7HOHYL]J]LMVNH MH UHNODPH L UHNWDGRIREXW
YDQMVNR RJOD4aDYDQMH SODNDWLUDQMH SRWQERBRL WI
RJOD&DYDQMD RVWYDUXMH VH NRQWDNW V NXSFLPD NDGD
]D UHNODPQX NRPXQLNDFLMX 3RUXND XVSMHaAQR GROD]L
SRWUR&aGbDpHP 2QR RPRJIJXUXMH GD SRWUR&aDp EXGH LQIRUP
QDpLQ MDpD SUHGQRWRRISODEADNWIRGNOH SUHGVWDYOMD SRU:
WUJRYDpNLK FHQWDUD EROQLFD &NROD YUWLUD L GUXJ
SODNDWH 2YD MH YUVWD RJODabYDQMD SUHGYLYHQD ]D F
SURVWRULPD X NRMLPD VH QDOD]H 7DNYH UHNODPH LPDMX

A.OMXp XVSMHKDLRPODERROWEQYD QMX NRPELQDFLMD MH HIH|
WHPSLUDQD X SUDYR YULMHPH SUHPD RGJRYDUDMXURM FI
OHGLDOLIW LQGRRGBDADYDQMD WUHED REUDWLWL SDaQMX
LIUD@QK RIRHIWODPH 7UHED RGDEUDWL ORNDFLMH JGMH VH QI
SRVWDYLWL UHNODPX 3RAHOMQR MH GUADWL VH SDUROH

UHVWRUDQ QD UHNODPX WUHED VWDYLWL VOLNH MHOD

SUROD]QLND 1DGDOMH QD UHNODPX MH SRWUHEQR VWDY
ZHE VWUDQLFX 5HNODPD WUHED ELWL aWR MHGQRVWDYQL
SRIJOHG?® QD UHNODPX .XSFL YHULQRP ]QDMX 4WR WUHEDM)
NXSQMH SURYyX NUDM QL]D UD]OLpLWLK UHNODPD NRMH LK
RPHWDMX X FLOMDQRM NXSQML + WDNR NXSQMD ]DYUaL v Y

ORIXUIQREWMRODaDYDQMD

6WDYOMDQMH RJODVD XQXWDU RGUHYHQLK SURVWRUI
SXWX ]D NXSQMX ORJXUQRVWL ]D RIJODEDYDQMH QD XQXW
QDPLQ GD SULYXNX SDA&QMX VYRMH SXEOLNH WRPQR WDPR
PRJX SRVWDYLWL X ]DKRGLPD LOL SRSXODUQLP SRGUXpML
JUDPQLK OXND GL]DOD WH IDNXOVDHVRBIULR YO B XD YO QMHK N
ODNR XVPMHUDYD QD RGDEUDQD PMHVWD LQWHUHVH LO
RJODADYDQMH QD SRGUXpMLPD NDR &4WR VX VDQLWDUQL SU



SXEOLNRP 3 OHGLDOLIW AB8QXWDUQMH RJODADYDQMH
PHWRGD ]D RQH X IDMHGQLFL XPMHWQRVWL L NXOWXUH GD
SXWHP SODNDWD UD]JJOHGQLFD OHWDND L EUR&XUD 3 *U|

, QGRVRURJODA&DYDQMH WHAH ]|DQHPDULWL RG WUDGLFLR
8 XQXWDUQMLP UHWH SURVWRULPD PRUL LJUDYQR RVWYDU

QDpLQ

SUHAQQR\RRIDDADYDQMD

,DNR VH MR& QDJLYD L QH WUDGLFLRQDOQLP RJO
L]IQLPQR MH FLOMDQR L GREUR SULKYDUHQR VUHGVWYR D |
SRVMHUXMX %XGXiL GD SXEOLND SRVWDMH VYH YL&H L YL
YL4AH RSUH]QLK RJODVD RJOD&DYDQMH QD XQXWDUQMHP ¢
PpLQL QHL]JEMH&QRP 1DMRPLWLMD MH SUHGQRVW XQXWDUQ
VYL ]QDMX NROLNR MH WHaNR SULYXiUL SD&QMX WLVXUOMH:
GD ELVWH GRELOL SRUXNX 3UHPD A8GUX]L ]D UHNODPLU
QRUQRP NOXEX SURVMHpPQL NXSDF NRULVWL ]DKRG JRWRY
YLAH SRMDYOMLYDQMD SR SRWUR&DpX ,DNR SRWURADpL G

PLOLMXQD JRGLAQMH RELpPQR VH VMHUDMX VDPR EH
2JODADYDQMH MH X VDQLWDUQLP SURVWRULPD SULYOD)pQR
A8 VWXGLML NRMEXGILHN SURXHRH\V :RUJRGALQEH3 SRWURAED]
LQWHUYMXLUDQL NDG VX L]DAOL L] ]DKRGD QD ORNDFLME
3KLODGHOSKLMX LVSLWDQLND ]DKRG RJODADYDQMH M
OHGLD



6OLND SQGRRIBDADYDQMD X VDQLWDUQRP SURVWRUX

,]JYRU $OORYHUPHGLD FRP

=DAWRGMRRODADYDQMH HIHNWQR L NRULVQR"

A6YDNR XQXWDUQMH PMHVWR SDaOMLYR MH RGDEUL
RJODaALYDpLPD RPRJIJXUXMX FLOMDQMH SXEOLNH SUHPD VSI
JHRJUDIVNRM ORNDFLML L SVLKRJUDIVNRP SURILOX 3 5RFN
RJODVH WUHED SRVWDYOMDWL VDPR QD RGUHYHQH ORNDFL
REOLFL RJOD4ADYDQMD SRSXW WHOHYL]JLMVNLK UHNODPD |
.RULVQLFLPD MH MHGQRVWDYQR ]D LVNOMXpLYDQMH XGDO
WDNR WUDGLFLRQDOQL VH RJODVL pHVWR JXEH X PRUX G
]D XpLQNRYLWX UHNODPQXQS ERREIDGM X D OW#HK WREARH SULYXUL
VX QHRPHWDQL L GRVWXSQL ]D SULPDQMH UHNODPQLK S
SUHGQRVWL X RGQRVX QD WUDGLFLRQDOQH SULVWXSH A8

PLOQXWH X XVSRUHGEL V GR VHNXQGL |]D WUDGLFLRQTE
YLGMHOL XQXWDUQML RJODV PRA&H VH VMHWLWL EDUHP S
7HANR LK VH PRA&H SURPDAaLWL L QH SULPLMHWLWL * WX

0



SURVWRULPD JGMH UH pRYMHNRY SRJOHG ELWL SULURGQ
GRVWXSDQ =D WHN GLR WURANRYD GUXJLK REOLND RJOD?:
YLVRNR FLOMDQLK GHPRJUDIVNLK VSHFLILPpQLK SRWURA&D|
GRSULQRVH YHUHP EURMX OMXGL NRML SUHSR]QDMX URE
UHNODPQH NRPXQLNDFLMH 3 5RFNHW 'RJQGIRRIDDAaDY DQME
HIHNWQR NRULVWL VYH VYRMH SUHGQRVWL NDNR EL SULYX
NRPXQLNDFLMH =DQLPOMLYLP VDGUADMHP L QDpPLQRP SUL
QDL]JOHG ]DGRYROMQLK NXSDFD

awR pLQL RJODV GREULP RJODVRP™

aLYLPR X VYLMHWX NRMHJ SUHSODYOMXMX UHNODPH
R WRPH NROLNR RJODVD J]DLVWD YLGLPR X MHGQRP GDQX
YLGL RJODVD A1DUDYQR QD& PR]DN QH PR&H XSDPWLW
WLK RJODVD VDPR |DYU&GDYD NDR EXND NRMD QLNDGD QH

,SDN SRVWRML RGUHYHQ GLR RJODALYDpPNRJ SURVWRL
QD&aX sSbaQMX .DNR WR RQL UDGH" aWR WR LVWLpH MHGD(
1HNL VX RG QDMJRULK RJODVD RQL NRML GROD]H V SUHYI
NUHDWLYDQ RJODV NRML VH VDVWRML RG YLaH VOLND L Y
PRUD ELWL SULYODpDQ QDVORY MHU MH WR RQR aWR UH X\
SULPMHU QDVORYL NDR a8WR VX *ODYQL JUDGVNL DJHQWL
RNROL&D QH JRYRUH pLWDWHOMLPD R SUHGQRVWLPD NRMt
uUH SULPLWL QDVORYRP IDEDYLWH YHOLN EURM NXuD ]L
1DSUDYLWH GYRUL&AQL UDM 3 5RFNHW 'RJ OHGLD "UX.
OMXGL QDVWDYH pLWDWL PRUD LP VH GDWL UD]JORJ ]Dawt
QDpHOR RQGD VX VX]LOL VYRMX SRUXNX QD QH&WR NUDW
SRUXFL WUHED RGDEUDWL QDMYDAaQLMH HOHPHQWH L SREU
WDNR &@WR U0H ELWL YHUL DWUDNWLYQLML DPELFLR]QLML
SDaQMX OMXGL 9DAaQR MH SURYMHULWL MHVX OL VYL RJOI
YLGOMLYLP QD VYLP VYRMLP SURL]JYRGLPD |JQDNRYLPD I
RVREQRVW SRVORYDQMD 7DNRYyHU WUHED ELWL LQIRUPL
LQWHUDNFLMX V SRWURA&DpLPD EH] RE]JLUD QD PHGLM ND
NRMD VH SRNXa4DYD SRVOBWHQERGD MU H BROWWRADPEPD WU

Py

0



QDJODVLWL NDNR PRJX VWXSLWL X NRQWDNW V RJODALYD)p
YROH SRYH]LYDWL V WYUWNDPD QD UD]OLpPpLWH QDpPLQH 71
2JODaLYDp WUHED SRQXGLWL VYRMX SRWSXQX DGUHVX WE
GUXaWYHQH PUHAH A7DNRYyHU PRAH RODN&DWL RJODALYD
RJODVX NRML XVPMHUDYD NRULVQLNH QD RGUHGLaAQX VWU
NOLNQXWL ]D SRJLYDQMH LOL VOLMHGLWL YH]X QD VWUDQL
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*2 ', 78
AR 'LJLWDIOLWDOQD MH DJHQFLMD NRMD VNLVYVQBFHMDC
PUHAaD QD +UYDWVNRP WUaLaWX 3 *R 'LJLWDO IDNRQ

VDVWRML RG FL®L\OIMDOVDRINKDFIVMBRBBERQWUD GLOMHP +U!
*R 'LILWDO®WDYLR MH V GUXJRP ID]JRP GLJLWDOL]DFLMH X
VHIPHQWX FLOMDQLK VNXSLQD AGLJLWDOQR RJOD&ADYDQM
RJODALYDpH EXGXiUL GD MH SHUFHSFLMD SRUWNRIGE@WD V+
QD WDM QDpLQ PRAH GRQLMHWL YHUELEOR R DILEEONE BF LMD
SODNDWD X] JHQLMDOQH PRJIXUQRVWL L QMHIDNWLWIHGH . *
SRNX3DYDMX SULYXuUL VDPR SR]JRUQRVW QHJIR L L]JUDGLW
RWLUL NRUDN GDOMH X VYLMHWX GLJLWDOQRJ RJOD&DYDQ!
X RJODEDYDQMX NRPXQLNDFLMVANLK \ORRIXWWEILGBRQWGLYZLVY
DWULEXWH

.* OHGLD

x 0-(5/-,9267 * SUYDQGEBRVRXIVGRRWDADYDQMD NRMD MH X
PMHUOMLY IV KWSZFOARAB QLPQH YLGHR DQDOLWLNH NRMR
LPSUHVLMD EURM DNWLYQLK JOHGDWHOMD GHPRJUDIL

x 5(/(9$171267 + PRJXUQRVW EU]JH L MHGQRVWDYQH SU
ORNDFLMDPD RPRJXiUDYD UHOHYDQWQRVW L DAXUQRVW

x .21=,67(171267 + PRIXUQRVW DGDSWDFLMH EDRMWHRINDH i L
]D GLJIFW VOQRPRWXHDYD NRQJLVWHQWQRVW UHNODPQH

x ,17(5%$.7,91267 + PRJXUQRVW LJUDGH VYLK REOLND
RPRJIJXUDYD EROMX LQWHUDNFLMX V FLOMDQRP SXEOLN
YD&H NDPSDQMH



=DERWRJIL'WDO

8 NRQDpPQLFL SUHGQRVW MH X GLJLWDOQRM GLQDPLF
MH UHNODPD SXQR HILNDVQLMD RG VWDWLpPpQH 'LIJLWDOQ
NUHDWLYQLK PRIXUQRVWL D WLPH L PRIXUQRVW NRPXQLNI
7TDNRYyHU SRVWRML PRIXUQRVW NRPXQLFLUDQMD YL&H NUH
YULMHPH L XpHVWDORVW RJODVD X] SRPRU GLJLWDOQRJ ]D
QD RGUHYHQX VNXSLQX OMXGL 3ULPMHULFH APRAH VH S|
QDpLQ GD VH SULND]XMH RGUHYHQL RJODV X WRPQR RGUH}]
VH QD NRQNUHWQH UDI® RUH WEDON B RNXOIDVANK MML+UYDWVNH
XpHVWDOR VXRSMHIMWHH D SURVMHPpDQ SRVMHW WUDMH
PRIXUQRVW GD SRWUR&DU GRYyH R GIRWWRNXV &V QUDH N @ DPREL
EOL]LQL SURGDMQLK FHQWDUD 3 .* OHGLD

% SODNDWL

A=DJUHEDpPND WYUWND % SODNDWL RVQRYDQD MH
LQGRRODEDYDQMHP X RGJRMQR REUDJRYQLP LQVWLWXFLML
YULMHPH NDG MH QDVWDOD QD WUAL&WX RJODADYDQMD
NRPXQLNDFLMVNLK NDQDOD D RJODALYDpPL VX WUDALOL Q
WYUWNH OLVODY /L]DWRYLU 'UDAHQ &YLMHWLG L $QWH v
RJOD4ADYDQMHP WH RWNULOL QDpLQ NDNR GRSULMHWL GR
UD]YLOL QD PMHVWLPD JGMH GR WDGD QLVX SRVWRMDOL
SRVORYQL WRUQMHYL REUD]JRYQH XVWDQRYH L YHWHULQD
RVQRYDQD XVSMHAQR VX BLDER DRGSR GNRWNL MR NERUWQ M L
SRVYHIHQBREODADYDQMX SURGDQ OHWURSROLV OHGLML £
%RVQH L +HUFHJRYLQH B6UELMH ODNHGRQLMH L &UQH *
PDUNHWLQANLK L SURGDMQLK VWUXpQMDND WH YDQMV
PRQWDAHUVNH SRVORYH * % SODNDWL 1HNH VX RG
PMHVWLPD JGMH VH FLOMDQD VNXSLQD YHU QDOD]L QH
LVWRYUHPHQR VX L VDGU&DM L UHNODPD HGXNDWLYQRJ V
WYUWND XYHOD MH UHNODPQH SDQRH X KUYDWVNH &NRO

s



XSUDYH RYH WYUWNH OLVODYD /L]DWRYLUD A&MHORNXS
OLQLVWDUVWYRP J]JGUDYVWYD L VRFLMDOQH VNUEL WH OLQL
QRVLWHOMLPD SUHYHQWLYQLK NDPSDQMD SURWLY UD]QLE
PHGLMVNX NXOWXUX 7YUWND VH REYH]XMH GD uH QD
SUHYHQWLYQH SODNDWH PLQLVWDUVWYD LOL GUXJLK GU?3
XpHQLFLPD SUH]J]HQWLUDMX DNFLMH SURWLY SXaHQMD D
SUHGVWDYOMHQL VX RJODVL ]D SULPMHULFH NHNVH NUI
FLOMDMX QD URGLWHOMVNX SRSXODFLMX

OHGLDOLIW

AODUNHWLQUHD LIDEUEH WG W/N.UW NSHODUP VG HRFRMDOL]LUD
SUXADQMH XVOXJD RJODADYDQMD X GL]DOLPD VWDPEHQLK
GL]DOLPD R]QDpDYD QDN EFREONREDLMDIQMDPIHSURPRYLUDQMD
LOL XVO/XVWDDALYDQMH R XpLQNRYLWRVWL PHGLMD NRMH
ODUNHWLQJI5WHHUNVRRUBR O\ VONMKLQEFBIOO DQR KIRODEBERXYHUD
SRND]JDOR MH GD ARJODADYDQMH X GL]DOLPD SRVWLAH
RVLIJXUDYD QDMYLiEL SRVWRWDN VYMHVQRVWL L SULPLMEF
OHGLDOLIW 2JODVL X OLIWRYLPD FLOMDQR VX SRVWD
SURPD&LWL WH MH SULVLOMHQD REUDWLWL SR]JRUQRVW
A]JDUREOMHQH3 SXEOLNH NDR L X SRGUXpMX VDQLWDUQRJ S
SRWSXQRVWL ]JDQHPDULWL /LIW MH SULMHYR]QL PHKDQL]D
SHULRG WH V UHNODPRP GRODJ]L VYDNRGQHYQR X NRQWDN
RJODV X SURVWRUX pLQL ]JDQLPOMLYLMLPD L PDQMH JDPRU
PDOX NRQNXUHQWQRVW V GUXJLP RJOD&ELYDpPLPD 1L] MH R
QDMXWMHFDMQLMRP PHWRGRP



60OLND 2JODa4aDYDQMH X OLIWRYLPD SR JRQDPD

,]JYRU OHGLDOLIW KU



,1'225.5($7,9%& *2',1(

AQGRRWHDWLYDF NUHDWLYQL MH QDWMHpPDM NRMHJ YF
WYUWND % SODNDWLGHNWYRWD NQ MHPARI@DAEDYDQMX L RJO
OHGLD ODUNHWLQJ 6YUKD MH QDWMHpDMD VNUHWDOQN
NUHDWLYQRJ UMH&HQMD V PHGLMHP 1DWMHpPDM MH VSHFL
VDPR NUHDWLYFL YHU L VDPL SRVMHWLWHOML :HHNHQG (
RGUaADYD 6YH NUHDWLYQH LGHMH REOLNRYDQH X UDG N
LVNRULAWDYDWL SRMHGLQL PHGLM % SODNDWD X]JLPDMXU
QDOD]L .UHDWLYQD UMHaHQMD NRMD VH SULMDYOMXNM
NDUDNWHULVWLNDPD RGDEUDQRJ PHGLMD WH XNROLNR Vit
REOLNX IRWRPRQWDAH VYODpPLRQLFD VSDVLODpPNL WRUD
QDSUDYOMHQL WHPHOMHP UHDOQRJ SURL]YRGD XVOXJH NF
WUHEDMX LPDWL SLVPHQR RGREUHQMH NOLMHQWIB BEBUVH V

NUHDWLYDF JRGLQH



,1%2810%$5.(7,1*

8 GDQD&QMH VX YULMHPH QD YHOLNX 4DORVW RJODAL
PHWRGDPD PDUNHWLQJD WH JD SRNX&dDYDMX ]DRELuUL QD
SURJUDPD L UDGLMID &G BORFINXIDYRQDMBR 1DYHGHQL QDb
QDJLYRXWERPQGHWLQJ L RQ VH EDJLUD QD WRPH GD QD U
SRWUREDpD ODUNHU KU 7HKQLNH NRMH VH NRULVW
UHNOD®RS 9 RJRUL WHOH PDUNHWLQJ SODNDWL« 7DNDY Mt
SUHNLGD SRWUR&DpPD X QMHJRYLP DNWLYQRVWLPD L QDF
]JDLQWHURIER XRDBJNHWLQJ LPD SRWSXQRLGEREDIENM W SQ LY W
GD SRWHQFLMDOQRGQBE YR DP KFORIPRQRVW |DYULMHGL D
ODUNHU KU 7DNDY 4H PDUNHWLQJ SRWUR&Dp PRAGD
ELWL NRULVQD ]DEDY Q@ERXQEH LPDWNNWLQA QDVWDR N
LQIRUPDFLMVNRJ GRED L UD]YRMD LQWHUQHWD @ ODUNHU
VPR SRYH]DQL L VYH LQIRUPDFLMH NRMH 8HOLPR VD]QDWL
3RWUR&DpPL QLVX SULPRUDQL RVORQLWRXWE® B OHNIDWH |
6YH &WR LK ]JDQLPD PRJX SRWUDALWL QD LQWHUQHWX

UD]J]ORJD ]DawWE RRUENMWWWQJ ODUNHU KU

S8pLOQNRYLWLML MH
SRWURa&aDpL VX GDQDV ]DVLUHQL UHNODPDPD D X] LQWHUC
NRMH LK |]DQLPDMX =D WDNYRJ LQIRUPLUDQRJ SRWURA&aDpD
GRYROMQD ,QIRUPLUDQL SRWUR&Dp QHUH NXSLWL SURL]YF
SURL]YRG QDMEROML

1XGL GYRVPMHUQX NRPXQLNDFLMX

.ODVRP)XQQLERDPYGHWLQJ QH NRPXQLFLUD V SRWUR&DpPHP

MHGQRVPMHUQR AERPEDUGLUD® ERWRNLPD IBNRHWVX INPPXDO N R B X (
SRVWDOD GYRVPMHUQD L PDUNHWLQJ MH SRVWDR GYRVPM
VWYDUD SR]LWEYBDQGHOWDPVR YH]D 3RE@WHGEPPLME RYRJ



]JDGRELBRYMHNKEOMMED JERJ pHJIJD UH VH RQL ODN&H RGOX
R G U H yEWDHRY G D

'‘DMH GRGDQX YULMHGQRVW

,QERXP@®NHWLQJ IRNXVLUD VH QD WR GD ]DYULMHGL SDa
SUYHQVWYHQR UDGL WDNR GD SURGXFLUD NYDOLWHWDQ VI
LP NRULVQH ]DQLPOMLYH L YULMHGQH LQIRUPDFLMH 6DGL
]D RGUHYyHQX EUDQ&X 9DaQR MH L GD VH SUHJHQWLUD NUR

,PD PMHUOMLYH UH]XOWDWH

OLQXWH RGQRVQR VHNXQGH QD MDYQRM WHBBNQEARML Pl
2JODVQL SURVWRU X WLVNDQLP PRPAQGNHWLIDD NRFS MM S RK S H
ubGL XJODYQRP R GLIJLWDOQLP L PMHUOMLYLP PHWRGDPL
PRIX WHVWLUDWL L VWDOQR SULODJRYDYDWL FLOMDQRM S.

A, QERKDWBNHWLQJ PDUNHWLQ&ND AW SUALY B WH SIRWDU R RIMFOM |
PROLWL XYMHUDYDWL LOL PX VH ASUL &XERCDWRDUWM OW DRI 7
SURDNWLYDQ SULVWXS 6G2 X63HDUHF® L FQ P UG RFSW LPL]DWLRQ

WU&LAWH ODUNHU KU .DGD VH VDGUADM GLMHOL plL
SUHSR]QDWOMLYRVW VWUDQLFH X WUDALOLFDPD ,QWHUQI
SURL]YRGD 'RN NXSXMHPR L NRPXQLFEUWBRORRP LYWRP MH QI
SRVWHSHQR PLMHQMD PDUNHWLQ&NH WHKQLNH L VWUDWHJ
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6OLNDQGRRODAaAEBEVYBDQEEH-D &ROD

,]JYRU ,QIRPHGLDJURXS ED

60LND SULQN®RRMOD&GDYDQMH MHGQ R HRGGEDDMOSR)] 1P DRAHL M2 XK
SUHIJHQWLUD &RFD &ROLQX NDPSDQMX A3RGLMHOL &RFD &
ERFD QD NRMLPD VX RWLVQXWD EURMQD UD]OLpLWD LPHQD
QDpPLQ SRYHUBOHQEEMOEPXMPOUDGX ]D 3 VDWD 6DP
NDPSDQMD GRYHOD GR L]JUD]JLWH SRSXODUQRVWL RJODV |
NXSFH + VWDYOMHQ MH QD YLGOMLYR PMHVWR L QHPRJXI
EUH@RDYROMQD MH GD QDYHGH SRWUR&GDPD QD NXSRYLQX S



6GOLNDQGRRODAEBEVYB@WIID UEXFNYV

,JYRU 6XSHULRUVLIJIQVDQGJUDSKLFV FRP

8] &RFD &ROX KEDR QMVEBULDWE OPNMULPND WYUWND NRMRM M
SURGDMD QDSLWDND RG NDYH 8] SRPRRRRIIRIDY D RIMID SR\
EUHQGRPMRUXiUXMH MR& YHUX SURPRFLMXLPIGHRR G R WONREQM Hi
ASOLMHQL® YHUX SRJRUQRVW 2HO B QGHP NV OBRIX G B QMD BXM R C
X 6XSHULRU 6LJQV DQG *UDSKLFV %LOR GD VH &HOL F
QDPMHUDYD RWYRULWL QRYD YUDWD ]D SRVDR GRGDYDQN
LGHDOQR MH 7YUWNH ]D XSUDYOMDQMH WUJRYDpPNLP FHC
JLGRYD ]D RGUADYDQMH HVWHWLNH .RULAWHQMH WLSLp
XSRWUHEOMHQR QD RYRP RJODVX QLMH QXAQR A9DADQ \
NRPSDQLMH NRMX VH RJOD&ADYD L 6QNDRI]EQFHD\R DR R XP B K IRNPH
NRQWDNW 3 6XSHULRU 6LJQV DQG *UDSKLFV 2JODV VD
NRULAWHQMHP ERMD L YL]XDOQLMLK HIHNDWD 2JOD&LYDp
PDVRYQX SUHSR]QDW GEMINQRAMV L SRSXODUQRVW



6OLND SODNDWL X VDQLWDUQLP SURVWRULPD

,JYRU ,0OL 1HW

.DR 4WR QHYMBEHQR UDQLMH XLQIZ®RRODEHYD QMDGRRODVL X
SURVWRULPD JGMH iiH RVRED NRMD VH WDPR QDOD]JL VY
]JDRNXSOMHQD YHOLNLP EURMHP RVWDOLK LQIRUPDFLMD
RJODADYD XVSMH&QLMH GROD]L GR SRWUR&DpPD WH JD SR\
REQD&D VYRMX IXQNFLMX MHU GH RVRED NRMD VH QDyt
QHRPHWDQR XVPMHULWL SDa&QMX QD SRQXYyHQL VDGU&DM



6OLND ,QGRRU RJOD&aDYDQMH X OMHNDUQL

,JYRU ,0OL 1HW

60OLND SWNGRPRIGIBIEADYDQMH X OMHNDUQL A3UHNR PLOL
WXULVWD OMHWL NRULVWL XVOXJX SUHNR 7R MM HNIHDXD !
RJODVQL SURVWRU ]D WYUWNH NRMH VH EDYH JGUDYRP

OMHNDUQH SURL]JYRYyDpL GRGDWDND SUHKUDQL L GUXJH C
RYRP VOXpDMX OMHNDUQD LPDW UH XYHOLNH XVSMHAaDQ X
NRMD VH QDOD]JL X OMHNDUQL NRQFHQWULUDQD MH QD SLU
RJODVL WDNRYyHU XVSMHaAQR LQIRUPLUDMX NXSFD



6OLND ,QGRRU RJOD&DYDQMH X WUDMHNWX

,]JYRU 3KDURV OHGLD FRP

6OLND SULND]XMH RJODV QD WUDMHNWX JGMH VH SURPRY
+UYDWVND SUH]JHQWLUD QD PHYyXQDURGQRP WXULVWLpPNRP
SRVOXMX QD RWRPNRP NRQWLQHQWDOQRP SURVWRUX D p
VYMHVQL VX NDNR MH L]JUDJLWR ELWQR ELWL SUH]JHQWLUDC
QMHJD RGOD]JH YHi QD VDPRP WUDMHNWX 2 3KDURV * OF

WUDMHNWD XVSMH&GQR |]DLQWHUHVLUDWL SRWUR&ADpPD MHU (¢
AWR UHNODPQL VDGUADM QXGL



6OLNGRRMODaADYDQMH X OLIWX

,]JYRU OHGLDOLIW KU

2JODabYbDQMH X GL]DOLPD VPDWUD VH QDMXpPLQNRYLWLM
SULMHYR]QRJ PHKDQL]PD XpHVWDOR MH D RJODVL NRML V
SRVWLaX QDMYL&L SRVWRWDN PHGLMVNRJ SULVMHUDQMD
LVNOMXpLYR QD PMHVWD JGMH LK MH WH&ANR QH YLGMHW
SULPMHU RJODVD X GL]DOX SUH]J]HQWLUD SR]QDWX WHOHNEF
RSFLMH PRELOQH PUHAH 1D WDM QDpLQ GRGDWQR LQIRUPL

el

-



6OLNDQGRRI®DADY RRMHAHQIW U X

,JYRU ,0L 1HW

,QGR®MH RJOD&ADYDQMH X YHULQL VOXpDMHYD QDPLMHQMH
NXSFLPD X SURVWRULPD JGMH RQL ERUDYH 7DNYH UHNOD
SULPLMHWLWL 2YDM RJODYV Y HKRISBIHEIW UD QNDFOMDH L MWWHH LCHOVD
RJOD&DYDQMH MHU JD SRVMHWL YHOLN EURM NXSDFD awR .

VYRMX IXQNFLMX



*(1(5$&,-$ =, a72 2 1-2- 1( =1%$02

1DNRQ 8WR VH YHU QHNR YULMHPH VOX&aD L pLWD R WHF
RG GUuXawyYD LPDMX PLOHQLMDOFL D L SULSDGQLFL JHQHU
= 3ULSDGQLFL JHQHUDFLMH = RVREH VX URYHQH QD VDP
SR]QDMX 4aLYRW SULMH LQWHUQHWD L GUXaWYHQLK PUHA
YLUWXDOQRP VWYDUQRA&UX 3 $GULD OHGLD 6QDSHEKDW D 'l
, QVWDJUDPXDDNWXDOQRENYWRINOBDAWKRUPH VX X] SRPRUX NRN
JHQHUDFLMH = QDMpH&UH NOAPHELRERM DYWOXM DY BRIXOEOWWW LR L
URGLWHOMD A, VWR WDNR ]D UD]JOLNX RG PLOHQLMDO
JHQHUDFLMH YORJDMX VW YDRIXOWKE | QD VWQH WDEH&D WH RWG
UD]QLP WHPDPP RGHRGRDPHQRQWDOQRJ ]JGUDYOMD L |[DAWLWH
=DJUHE 'D EL VH aWR EROMH UD]XPMHOD JHQHUDFLMI
PLQMHQLFH NRMH QDYRGL $GULD OHGLD =DJUHE

*HQHUDFLMD = pHMOALIOAH SEIRIIMIHUDFLMRP ALYHUL X
VWYDUQRVWL NRPXQLNDFLMX RGUADYDMX QD LGHQW!]
*HQHUDFLMD = QDYLNQXWD MH LPDWL LQIRUPDFLMX |,
WUHQXWNX L QD ELOR NRMHP PMHVWX RODN&DYDMXiL
VYH MH YL3H PODGLK NRML RVMH{iDMX SULWLVDN L UD
UD]J]QRUD]QLK GUX3WYHQLK SULWLVDND 90DVWLWR LQ\
ALYRWD NRG RYH JHQHUDFLMH VWYDUD DQNVLR]QRVW
3R SULURGL VX DOWUXLVWL L QH ERMH VH SRVOD 3
LQVWLWXWD RNR SULSDGQLND JHQHUDFLMH = YRON
EROMLP PMHVWRP GRN MH QMLK LIMDYLOR GD VYUK
JHQHUDFLMD NRMD VH QH ERML UDGLWL L VWYDUDWL
UDJOLNX RG VYLK SUHWKRGQLK JHQHUDFLMD RGOLNX
PRIXUQRVWL REDYOMDQMD GYDMX L YL&H SRVORYD
UH]XOWDWLPD 7H&H ILQDQFLMVNRM QHRYLVQRVWL L Q
,DNR VX VWDURVQR EOLVNH PLOHQLMDOFL L JHQHUDF
YMHURYDQMD =DGQMX JHQHUDFLMX RGOLNXMH LJUD]L\
YL4H QHJR LMHGQX JHQHUDFLMX SULMH



$ AWR XRSUH pLQL MHGQX JHQHUDFLMX" 3UHPD SRMHGLQLP
SHULRGX UD]YLMDMX MDNR VOLpPpQH RVREQRVWL NRMH VX S
WR GRGDMX VYL VYMHWVNL GRJDYDML L] QMLKRYRJ aLYRWI
UH JHQHUDFLMD ELWL RELOMHAHQD RGUHYHQLP GRJDYDMHF
D VYUVWDYDWL X VYRMX X SHULRG X NRMHP MH L URYHC
+RZH UD]YLOL VX 3JHQHUDFLMVNX WHRULMX" SUHPD NRMR
FLNOXVLPD 3UHPD QMLPD JHQHUDFLMH WUDMX JRGLQ
OHGLD =DJUHE

3ULSDGQLFL VX JHQHUDFLMH = L]JUD]JLWR NUHDWLYQL ]QD
LPDOL VX SULVWXS VYLP YUVWDPD WHKQRORJLMH SD VX
SULSDGQLNH GUXJLK JHQHUDFLMD A3UHPD LVWUDALYDQMX
HPRFLRQDOQH VLPSWRPH XNROLNR VX RGYRMHQL RG VYR
-Rda MHGQD YDaQD NDUDNWHULVWLND RYH JHQHUDFLN
Subyb =DKWLMHYDMX GD VH SRMHGLQLP SUHGPHWLPD X &
SRILWLYDQ XWMHFDM QD PODYyH JHQHUDFLMH 1R EH] RE]L
LVWLpH L SRQHND QHJDWLYQD L WDPQLMD VWUDQD NRMD
,JUD]LWR VX HPSDWLpPpQL SUHPD SULSDGQLFLPD GUXJLK JHC
ERUH V GHSUHVLMRP o6WDOQL SULWLVDN RQOLQH VYLMHYV
XSXUHQRVW X ODAaQL aLYRW SUHGVWDYOMHQ RG VWUDQH G
YHU QDYHGHQH GHSUHVLMH ] WRJD UD]JORJD YDA&QR MH
SRIRWRYR X YULMHPH GDQDaQMHJ VWROMHUD

SULPMHUL SUHGVWDYQLND JHQHUDFLMH =

.DR MHGQD RG JODYQLK SUHGVWDYQLFD QDYHGHQH
SMHYDHLFOLH SDQLF&MLYD VH JOD]EHQLFD PROPBWKRY DOLW

VYRMHJ URYHQGDQD *OD]J]EHQLFD MH X MHGQRP LQWHU
URFNXGD MRM MH PRWLYDFLMD |D DOEXP ELOD A6YDWNR
EDUHP MHGQX SMHVPX ]D VHEH 3 =LKHU KU IDYHGHQ

XVSMHK VYDNRJ QMHQRJ L]|GDQRJ DOEXPD 7DNRyHU RYGM
VDPX L]YRYDpPLFX L QMH]LQX VODYX A*OD]EHQLEBHDH) SURYV

-

=1



(\HYDSDaHQD QD BRI 8s@ RMEKWVDGD LPDOD WHN JRGL
8]%LOOLHWXOULNV K GUXJIJL SUHSNQ/®DX\PLFL{DNDR6RBGLGL
&KDPEHUODLQ -RMR 6LZD OLOOLHLREGEIH GUWXRIZQ 6KDZQ (

R4 MH MHGQD LVWDNQXWD SWH GADW DKEDEMURL H N WQ M UDW L
MH FLMHOL VYLMHW SRVWDYLOD QD QRJH VYRMLP HRDQD WL
LPD WHN JRGLQD L YHU MH MDVQR NDNR MH VYMHVQD H
JRGLQH QHPDUD XpLQLOH QD&HPX SODQHWX 3 =LKHU KU
JHQHUDFLMD = SUHWKRGQLN EXGXiLK JHQHUDFLMD JHQHL
VDPH VYRMH PLAOMHQMH L VWDYRYH EH] WXyHJ QDPHWDQM

*HQHUDFLMD = RVLP &4WR VH RSLUH WUDGLFLRQDOL]PX W
LGH QDSULMHG LVWR WR WUD&L L X JOD]JEL AOQRJL LVWLp
VH RQD MHGQRVWDYQR PRUD VYLYDWL ® =LKHU KU 7U
RGOXpLOL X VYRMLP L]YHGEDPD PLMH&ADWL YL&H &DQURYD

]JD JHQHUDFLMX = NRMD LPD SRWUHEX ]D NRQVWDQWQLP S
JOD]EH®@LNDY QMHJRYDPOSMHRVZAD ARDEBQRVWDYQLP XpLWDYDQ
SODWIRUPH MNMRXKGHEIRRGWRFLML = D L QRYLP JHQHUDFLI
MHGQRVWDYDQ QDpLQ SRVWDYOMDQMRXQB %IQR ME WRY®L §) [
SODWIRUPD NRMD GHILQLUD SURPMHQH.NR&NHQHUDFLMH =

=D&WR GLJLWDOQD JHQHUDFLMD"

1DMYDaQLMH MH RELOMHAMH L MHGQR RG NOMXpQLK
APRELWHO X UXFL3® 2YD MH JHQHUDFLMD ]|D UD]JOLNX RG QN
6YH aWR LK ]DQLPD R RGUHYHQRM WHPL LOL DNWXDOQR
VWUDQLFDPD A6WDWLVWLNH SRND]XMX NDNR ]D UD]JOLN
VXGMHOXMH X VWYDUDQMX LQWHUQHWVNRJ VDGUAaDMD 6V
SRSX0¥WDJUDPD 7ZLW/QHDEEF K@ORNFHENWRRDOR JXEL SRSXOD!
=LKHU KU SUHPD QDMQRYLMLP LVWUDALYDQMLPD V
JHQHUDFLMH EOLVNR SRYH]DQD VD SRMPRP L SRMDYRP GL.
]JDLQWHUHVLUDQRVW ]D VXVUHWH AX pHWLUL RND3® 6YH V
DSOLNDFLMD L PUH&D SD SURL]JOD]JQR L] WRJD JXEH LC
3ULSDGQLFL VX RYH JHQHUDFLMH SULOLpQR KUDEUL QH

(o)



SRJRUQRVW QL SDA&QMX QD YODGX L RVWDOH YHiUH LQVWLV
VDPL SRVWDWL SRGX]HWQLFL A2GOLNXMH LK L VSHFELILpDC
LQWHUQHWD .DNR LP MH VYH =RREPHEEY @D 0OGODQXR \§D AR
SUHWKRGQLK JHQHUDFLMD 'RND] MH WRPX VPDQMHQD
HNVSHULPHQWLUDQMD V GURJDPD DONRKRORP L VDYMHVQ

f2G PLOMD QDGLPDN ]D JHQHUDFLMX =



87-(&$-1, '2*$ $-, .2-, 68 2%/,.29%/, *(1(5%$&,-8 =

*HQHUDFLMD = VYRMLP VH YMHGWLQDPD L GLILWDOQLP C
ubGQb PMHVWD L X]LPD SUHGQRVW JHQHUDFLMDPD LVSU
VXUDYLYDR VD RYRP JHQHUDFLMR P% RPRIUDHW Vi H R Q VUXCO WRIQ Bl
OLOHQLMDOFL YLAK GCRNRBEBMDB LGMHFORARUQRVWL X UDGQR
PMHVWX 'RODVNRP JHQHUDFLMH = UDGQR RNUXaHQMH F
SURPMHQDPD 8 6MHGLQMHQLP $PHULpPNLP 'UaDYDPD JHQ!
SRVWDQH QDMREUD]RYDQLMD JHQHUDFLMD 2QL VX WDNRYVF

.DR L QD pHWLUL JHQHUDFLMH SULMH QMLK JHQHUDFLMD

ALYRWQD LVNXVWYD XWMHpX QD WR NDNR RQL JOHGDMX

*HQHUDFLMD = QLNDG QLMH A4LYMHOD X VYLMHWX X NRMHP
UDQLMH QDYHGHQR X GLJLWDOQR GRED .DR UH]XOWDW W
SRJOHG QD VYLMHW RYH JHQHUDFLMH 3ULSDGQLFL VX JHC
WXUEXOHQFLMD L QHVWDELOQRVWL SRPLMH&aGDQLK V QDGF
SRVWDOL VX VYDNLGDaQMD QRUPD 8 PQRawyYX VH J
QDMUDVSURVWUDQMHQLMLK OHYyX QMLPD VX NDNR QDYRGL

7THURUL]DP L UDW

'UX&WYHQH PUHAH

SDPHWQL WHOHIRQL

9HOLND UHFHVLMD

THNVWXDOQH SRUXNH

2UXaDQR QDVLOMH

SRGLMHOMHQH RELWHOMVNH RGJRYRUQRVWL
.OLPDWVNH SURPMHQH

'UXaWYHQD RGIJRYRUQRVW

SDYQRSUDYQRVW VSRORYD
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(@)



2JObabYDQMHP GR JHQHUDFLMD = # RVOQRYQLK VWUDW

1D SUyL VH SRJOHG PLOHQLMDOFL L JHQHUDFLMD = PR
PDOR GXEOMH SRpLQMX VH XYLYyDWL VXSWLOQH UD]JOLNH L
VXSWLOQH UD]JOLNH L] GYDMDMX NDR LJUD]JLWR ELWQH PDUN

6OLND UD]JOLNH L]PHyX PLOHQLMDODFD L JHQHUDFLMH =

,JYRU RUG6WUHDP FRP

8 &aAHOML VWYDUDQMD ED]H NXSDFD QEQRGD F LMWHU H W R UGBV |
NRMLK VH PRaAH XVSMH&EQR SULODJRGLWL RYRM PODYyRM SXI

SURGDMWH LVNXVWYPOMMPHREHRIHOQRIGBFLMH = QH ]DQLF
%XGXUuL GD VX RGUDVOL X] LQWHUQHW LPXQL VX QD R{
NDNR MH SURL]YRG QHYMHURMDWDQ 4aHOH ]QDWL NDN
LVNXVWYR GRQLMHWL SURL]YRG

9LGHR YLGHRLGHRBHROGUADM NOMXpDQ MH *RRJOH RY
<RXWXEH SUYD SODWIRUPD NRMRM VH JHQHUDFLMD =Y
VWYDU JERJ NRMH NRULVWH <RXWXEH SULSDGQLN
<RXWXEH SODWIRUPX pDN WR pLQL NDNR EL SURAL

-

(@}



VWHNOR QRYH YMHaAWLQH 7DNRYyHU VX UHNOL NDNR <l|
ALYRWQRJ VWUHVD
A QIOXND@IBDE@MD?* JRGLQH SUHGYLYyDEURH §BRMNURKA LWL ¢
PLOLMDUGLQGRXOHDMPRYWDIUDPD V YLaAH RG VSRQ
6SRQJRULUDQH EL REMDYH PDUNHWLQ&NX RUJDQL]DFLN\
IXQWL RYLVQR R WRPH V NLP RUIDOQQXMERIAMHDIJ LV X UL
JRGLOQBWHNWXLDQR 5RQDOGR $ULDQD *UDQGH 6HOHQD
$QIJDALUDMWH MHOWOLNIFIMWPHD YDAQRVW UHFHQ]LMD ]D |1
RGUHENGIQMXR MH L]JUD]JLWR SUHVXGQR DNR MH FLOMD ¢
SULSDGQLND JHQHUDFLMH =EURDXRHMR L IBIMEDQBHGORY
LQIRUPDFLMH L GD WX UHDNFLMX YLGH NENRQAGMXpQX ]
RYH JHQHUDFLMH SURpPpLWD QDMPDQMH LOQWHUQHWYVN

6OLND SULPMHU UHFHQ]LMH QD RQOLQH WUJRYLQX $VF

,]JYRU RUG6WUHDP FRP



,VWDNQLWH VYRMX SUHGD &R W \SVRIWEEAWDRENMKLD L]
JRGLQH JHQHUDFLMH = VORALOR VH V L]MDYRP A=
YDaQDb 3 ,VvVWUDAaALYDQMH NRMH VX SURYHOL XWYUGLOF
XJRGQR GLMHOLWL VYRMH RVREQH SRGDWNH QD GUXaw
LVWUDALYDQMH SRND]DOR MH NDNR EL VH SULSDC
GLMHOLWL SRGDWN B WINGRGYMHLRX VD& W D WIIHWILLK

S8WMHFDM JHQHUDFLMH = QD PDUNHWLQJ

*HQHUDFLMD = LPD PRU QDSUDYLWL LJUD]JLWR YHOLN
WH X PDUNHWLQ&ANLP L NXSRYQLP QDYLNDPD NRMH UH VOL
SURYHGHQRP RG VWUDQH 2Q $GYHUWLVLQJ D L] JRGLQ
GD UH VH VYD NXSRYLQD SRpHWL RGYLMDWL SXWHP LQWHL
JHQHUDFLMH VPDWUD NDNR UH XPMHWQD LQWHOLJHQFLMD
ub]OLpLWLK JHQHUDFLMD GLMHOL PLAOMHQMH 7DNRYyHU C
SRSXODFLMX SRYH]DQLMRP PHYyXVREQR D L V SULSDGQLFL
VWYDUDQMD SURPMHQH" .UR] XWMHFDM JHQHUDFLMD 7R
JHQHUDFLMD NUR] NRUL&A&WHQMH LQWHUQHWD L UD]OLpPLWL
YMHUXMH GD VX GLR GUXaWYHQRJ SRNUHWD NDR REOLND
GUXaWYHQLP PUHADPD

ODUNHWLQJ JHQHUDFLMH = WLMHNRP SDQGHPLMH &RYL

5D]JOLpLWH DQNHWH SURYHGHQH RG VWEIADHQHGRRW U
WUHEDOL RGJRYRULWL QD DNWXDOQX NUL]X NRULAWHQMH
SRGUADYDMXiL VYRM NROHNWLY L VYRMH |[DSRVOHQLNH
NXSFLPD NRML VH EULQX GD (H SURSXVWLWL NOMXpQH G
GLJLWDOQL VWY D UDWDGSR X SAKHDY IWBRMH. V SULSDGQLFLPD
EL VWYRULOL QDGDKQMXMXiL QRYL VDGU&ADM 3DQGHPLMD
QDMYHi{iHJ UD]YRMD L Q DESWHIMWINTS Q DIMPIIRY FHD INRMILUDMX P
RGQRV VD RYRP YDA4QRP GHPRJUDIVNRP SRSXODFLMRP R JR

%HQ +DUPV GLUHNWRU XYLGD L VWUDWS$UEKIHY R OORE@ PXYMW |
NDNR SULSDGQLFL JHQHUDFLMH VWUDKXMX GD UH SURSXV\

e



GDMX LP QD ]QDpHQMX PDWXUDOQD PDWXUDODF SUYL SF
EULQH JRGLQD NDR ]JDXYLMHN L]JXEOMHQD JRGLQD *R’
NRMRP VH OMXGL VXVUHUX X YULMHPH SDQGHPLMH DOL QI
'D EL VH GMHORPLPQR QDGRNQDGLE UIKGEGE RPN N HRAVLMHLINDHM W
EL VH WUHEDOH DNWLYQR XNOMXpLWL SXWHP GUXaAWYHQLEK
LOQWHUDNFLMD V SRWURAQDpPLPD NDR L SRWSRUD XNXSQRP F

7LMHNRP SDQGHPLMH JHQHUDFLMD = WUD&L YHiUX SRYH]DQ
QD GUX&WYHQH PUH&H L LQIRUPDFLMH NRMH RQH QXGH 8N
SDQGHPLMH PRA&H L]D]YDWL SR]JLWLYDQ XWMH BOM QGRWMH i
NRML VH UHIHULUDMX NUR] ]JDMHGQLpPNR XGUXAHQMH V SR\
UMHADYDQMX VLWXDFLMH



(03,5,-6.2 ,675$4,9%1-(
&LOM L VYUKD LVWUDALYDQMD

6YLMHW WHKQRORJLMH L GUXAWYHQLK PUHAD X V)
SURPMHQDPD .DNR VYLMHW WHKQRORJLMH PLMHQMD VYRNMN
JHQHUDFLMH NRMH VX X WRP SHULRGX URYHQH 6YH MH Y
QDYLNH PLMHQMD VH QMLKRY QDpPLQ UD]PLEZOMDQMD L X
JHQHUDFLMD QD NRMRM VH LJUDJLWR PR&H SULPLMHWLWL
RVQRYX WRJD SURYHGHQR MH RYR LVWUDALYDQMH NDNTF
HPSLULMVNL LVWUDALYDpPL GLR WH KRiH OL VH SUHWKRG
FLOM MH UDGD GRND]DWL X NRMRM VH NROLpPLQL LVSLWDQ
WH SULND]DWL QMLKRYRLPGRMIOZEDN DQREQRQOMIQIRY XWM
QDpLQ &LYRWD LVSLWDQLND

+LSRWH]H LVWUDALYDQMD

8 RYRP UDGX SRVWDYOMHQH VX WUL JODYQH LVWUD
NUHLUDOD SLWDQMD NRMD VX QDSRVOMHWNX SRVWDYOMHQC

+ ,QGRRIODADYDQMH SRIJLWLYQR XWMHpPpH QD NXSRYQH QDY
+ ,QGRRIMWODabYDQMH LPD YHUL XWMHFDM QD JHQHUDFLMX =

+ ,QGRRIDDADYDQMH HPRFLRQDOQR XWMHpH QD SRWURA&Dp



SRGDFL + X]RUDN LVWUDALYDQMD

=D SRWUHEH SLVDQMD RYRJ UDGD SURYHGHQR MH H
LVWUDALYDQMD DQNHWQL XSLWQLN NRML MH NUHLUDQ SX
VDVWRMDR VH RG pHWUQDHVW |DWYRUHQLK SLWDQMD V SR
SULNXSOMHQL VX SRGDFL R VWDYRYLPD LVSLWDQLND R N
LOQGRROD&DYDQMD WH XWMHFDM LVWLK QD QMLKRYX SURVX

$QNHWD MH SURYHGHQD VDPR L LVNOMXpPLYR QDG SULS
YMHURGRVWRMQLMH SULND]DR L GRELR X]JRUDN WH GRND]D

,VWUDALYDQMH MH SRGLMHOMHQR X GYD GLMHOD 8 SUYI
RELOMHaMD NDR a4WR VX VSRO PMHVWR VWDQRYDQMD WH
SLWDQMD |DWYRUHQRJ WLSD V SROQXYHQLP RGJRYRULPD

,VWUDALYDQMH MH SURYHGHQR HOHNWURQLpPNLP SXWHP S
UD]JGREOMX RG VYLEQMD JRGLQH GR VYLEQMD

VDPD DXWRULFD UDGD WH VH QDYHGHQL QDODJ]L X SULOR
SRWSXQRVWL DQRQLPQR WH MH SURYHGHQR QDG LVSLWD
YHULQRP SULNXSOMHQL SURVOMHYVLYDQBHPERRNNHWWHX [SLUYHR
SULSDGQLFLPD JHQHUDFLMH = NDNR EL VH GRELOL PMHUR
NDR ]QDQVWYHQL QHJR |D GRELYQQ®RRDYUNOXIMMRI VWDYD

S5HIXOWDWL LVWUDALYDQMD

$QNHWQL VH XSLWQLN VDVWRML RG SUYRJ GLMHOD
GUXJRJ GLMHOD JGMH VX SRVWDYOMHQD SLWDQMD ]DWYRU
NRMLK VH PRJOR ]DNOMXpLWL X NRMRM VH PMHUL LVSLWDQ

1D SUYRP JUDILNRQX PRaH VH YLGMHWL VSRO LVSLWDQLND
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$QNHWQL XSLWQLN LVSXQLOD VX LVSLWDQLND RG NRML
VSROD
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*UDILNRQ SULND]XMH PMHVWR VWDQRYDQMD LVSLWDQLN
LVSLWDQLND NRMD VX VXGMHORYDOD X LVWUDALYDQMX

*UDILNRQ 6WXSDQM UD]JLQH REUD]JRYDQMD
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,]JYRU DXWRULFD UDGD

*UDILNRQ SULND]XMH VWXSDQM UD]JLQH REUD]JRYDQMD LV
XSLWQLND YLGL VH NDNR MH MHGQDN SRVWRWDN LVSLWI
VSUHPH 1DMYLAH MH SULSDGQLND YLVRNH VWUXpPpQH
SULSDGQLND GRNWRUDWD NDR VWXSQMD REUD]JRYDQMD VD



*UDILNRQ 9ULMHPH NRMH LVSLWDQLFL SURYRGH QD GU
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*UDILNRQ SULND]XMH NROLNR LVSLWDQLFL RYRJ DQNH
GUXaWYHQLP PUHADPD 2G LVSLWDQLND SURYRGL
PUHADPD -HGQDN SRVWRWDN LK SURYRGL GR VDWL GQH
QD GUXaWYHQLP PUHADPD SURYRGL LVSLWDQLND



*UDILNRQ 8WMHFDM IRWRJUDILMD L RJODVD X WUAQLP FHQW
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, JYRU DXWRULFD UDGD

*UDILNRQ SULND]XMH XWMHFDM IRWRJUDILMD L RJODVD Q
LVSLWDQLND QMLK VPDWUD NDNR IRWRJUDILMH L RJOI
XWMHpX QD QMLKRYR YODVWLWR PLAOMHQMH R WRPH &WR
XYLMHN XWMHpX PLVOL LVSLWDQLND 'D XRSUH QH X\
LVSLWDQLND QLMH VLIJXUQR &4WR MH XMHGQR L QDMPDQML
VOXPDMHYD UHNODPLUDQL RJODVL L IRWRJUDILMH XWMHpX



*UDILNRQ S8WMHFDM NRPHQWDUD L PLAOMHQMD RVRED QD U
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*UDILNRQ SULND]XMH NROLNR NRPHQWDUL L PLAOMHQMLE
SURPRYLUDMX RGUHVHQ SURL]YRG LOL WHPX XWMHpX QD I
LVSLWDQLND RGJRYRULOR MH VD SRQHNDG &WR ]QDpL G
UHNODPQLK RJODVD XWMHpH QD IRUPLUDQMH QMLKRYRJ Y
YMHURMDWQR NXSLWL LOL LPDWL SR]JLWLYQR PLZOMHQMH
SUHJHQWLUD RVRED R NRMRM YHi LPDMX IRUPLUDQR SR]LW
JD SUH]JHQWLUD RVRED R NRMRM LPDMX IRUPLUDQR QHJI
QHSRYMHUHQMH R VDPRP SURL]YRGX LOL WHPL 1D L
XWMHpPH GRN XYLMHN XWMHpH QD LVSLWDQLND &WR M
1MLK QLMH VLIJXUQR X QDYHGHQX WYUGQMX



*UDILNRQ S8WMHFDM UHNODPD L RJODVD NRML SUH]JHQ)
SURL]YRG QD UD]PLAOMDQMH LVSLWDQLND R LVWRP
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*UDILNRQ SULND]XMH X NRMRM PMHUL LVSLWDQLFL UD]PL:
YLGH QD SODNDWLPD L RJODVLPD YyDN MH LVSLWDQLI
XSLWQLND RGJRYRULOR GD SRQHNDG UD]PLAZOMD R NXSRY
SULPDPOMLYLP SRQXGDPD QD WDM QDpPLQ RNXSLUDMX SD&C
WH WDNR FLOMDQR XWMHpX QD NXSRYQH QDYLNH RYH VN X
NDNR RJODVL QLNDG QH XWMHpX QD QMLKRYR UD]PLAOMDQ

A4WR MH QDMQLAL SRVWRWDN RYRJ DQNHWQRJ SLWDQMI

oi
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,JYRU DXWRULFD UDGD

*UDILNRQ SULND]XMH SRWLFDQMH QD VDPX NXSRYLQX RJ
VH RSUHGLMHOLOR NDNR WR pLQH SRQHNDG &aWR XYHO
NXSRYQH QDYLNH L SRWLFDQMH SULSDGQLND JHQHUDFLMH
UHNODPLUD SURL]JYRG R NRMHP YHU LPDMX SR]JLWLYQR P
]JDSUDYR RJODADYDQMH RYRJ WLSD LPD YHOLN XWMHFDM Q
NDNR WR pLQL XYLMHN GRN LK QLMH VLIXUQR L
NXSRYLQX SURL]JYRGD RG VWUDQH UHNODPH LOL RJODVD
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,JYRU DXWRULFD UDGD

*UDILNRQ SULND]XMH NROLNR LVSLWDQLFL REUDUDMX SR]
RNUXaAXMX NDGUKREB&HFHPODYK KOL QHNDNYRP XQXWDUQMHP &
XNXSQR LVSLWDQLND UHNOR MH NDNR SRQHNDG WR pLC
RJODVL ELWQL WH GD MH YDAaQR NDNR VX IRUPLUDQL 5HNO
SULYXNOD SR]JRUQRVW SRWUR&DpD WH QD WDM QDpLQ G
SULND]DQRJ SURL]YRGD JRYRUL NDNR QLNDG QH REL

LVSLWDQLND 1DMPDQML SRVWRWDN RG QLMH VLJ>

ot



*UDILNRQ 5D]JPLAOMDQMH LVSLWDQLND R SURL]JYRGX NRM|
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8 RYRP SLWDQMX QDJODVDN MH QD WRPH NROLNR LVSLWDZC
QD SODNDWX QDNRQ &WR QDSXVWH SURVWRU JGMH VX WD\
SURVXGEX L UD]JPLAOMDQMH R SURL]YRGX NDG JD QH JOH«
OR&H VH YLGMHWL NDNR QLMH YHOLND UD]JOLND X SRVWRW
PLQH SRQHNDG OHyXWLP SUHYODGDR MH SRVWRWDN RG

PR&H ]QDpLWL NDNR X YHULQL VOXpPDMHYD X UD]PLAOML
QDSRVOLMHWNX L NXSH &WR RSHW GRYRGL X SLWDQMH N
ND&H NDNR WR QLNDG QH pLQL GRN QDMPDQML SRVWRWDN
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*UDILNRQ 8pHVWDORVW NXSRYLQH SURL]YRGD NRML VX
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,]JYRU DXWRULFD UDGD

2YR VH SLWDQMH RGQRVL QD XpHVWDORVW NXSRYLQH SUF

SRVWRWDN LVSLWDQLND NRML WR SRQHNDG pLQH QMLK

SULSDGQLND JHQHUDFLMH = 1MLK WR LSDN QLNDG QH
WR pLQL VDPR LVSLWDQLND RG XNXSQR SULSDGQLND
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*UDILNRQ S8WMHFDM XQXWDUQMHJ RJODADYDQMD QD LVSLWLCL
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2YLP VH DQNHWQLP SLWDQMHP QDVWRMDOD XWYUGLWL WH
QD SULSDGQLNH JHQHUDFLMH = X RGQRVX QD YDQMVNR RJ
MH YUOR PDORP UD]OLNRP L]PHyX SRVWRWDND 3UHYODGD
YLAH XWMHpPH QD NXSRYLQX RJODADYDQRJ SURL]YRGD X F
]JDNOMXpPpND NDNR SULSDGQLFL RYH JHQHUDFLMH SULPMH)
QDOD]H \KCRSHRHYIWUD JGMH YHU MHVX X VYUKX NXSRYLQH
MR4 GRGDWQR X WRPH RNXSLUDMX 1DGDOMH QL] GUXJLK
RJODADYDpPNH PRUL SODNDWD QRO R ADK DIQMHDPHQDW DRV SL
RSUHGMHOMXMH VH ]D RGJRYRU GD GRN VH RSUHGMH:
VOXPDMX QLMH VLIXUQR
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*UDILNRQ SULND]XMH NROLNR UHNODPQH PDVNRWH ]DRN
OHULQVNL SRVWRWDN LVSLWDQLND X RYRP SLWDQMX RJOD3?
QH ]DRNXSLUDMX QMLKRYX SDaQMX awR GDMH QDJODVDN
UHNODPQLK PDVNRWD L WDNYRJ YUVWD RJOD&GDYDQMD 3F
VOXpDMHYD YMHURMDWQR UH ]DRNXSLUDWL SDaQMX RG \
RGQRVQR GMHFH VH LSDN RGOXpXMH ]JD RGIJRYRU SRQ
PDVNRWH XYLMHN JDRNXSLUDMX QMLKRYX SDaQMXx
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*UDILNRQ 9HUD SULPLMHUHQRVW RJODVD X XQXWDU
X RGOQRVX QD RJODVH X YDQMVNLP SURVWRULPD
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2YR SLWDQMH RSHW SRWYUyXMH pLQMHQLFX NDNR QDJODYV
QD YDQMVNR LVSLWDQLND YL4H SULPMHUXMH RJODVH
VXSURWQR 1MLK QLMH VLIJXUQR X QDYHGHQR DQNHWQR

00
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,]JYRU DXWRULFD UDGL

I1DYHGHQR SLWDQMH SULND]XMH XWMHFDM QD UDVSRORAaHC
WHPH R NRMLPD VH JRYRUL QD SODNDWX L RJODVX LV
]@DpL GD X YHULQL VOXpDMHYD RJODADYDQL SURL]JYRGL L
RYLVQR R WRPH aWR VH RJODabyYD QD SODNDWX LVSLV
GRN VH NRG VDPR WR GRJDYyD XYLMHN 1LMH VLJIJXUQR
LVSLWDQLND



*UDILNRQ 6WDY LVSLWDQLND R XQXWDUQMHP RJODADY
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,]JYRU DXWRULFD UDGD

*UDILNRQ SULND]XMH VWDY LVSLWDQLND R XQXWDUQMF
XNXSQR VXGLRQLND DQNHWQRJ XSLWQLND LPD SR]JLWLY
PLVOL VXSURWQR 2YGMH VH PRaH YLGMHWL NROLNR

XQXWDUQMH RJOD&DYDQMH QD JHQHUDFLMX = WH YMHURMLE
R VDPRP RJODADYDQMX



*UDILNRQ S8WMHFDM SODNDWD QD RVMHUDM VUHUH L
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,]JYRU DXWRULFD UDG

.DGD VH JRYRUL R HPRFLMDPD L GDOMH VH YLGL RVMHUD
WRPH 4WR SODNDW LOL RJODV SULND]XMH LVSLWDOQL
SUROD]X SRQHNDG L]DJLYD RVMHUDM WXJH LOL VUHUH G
VLIXUQR X QDYHGHQX WYUGQMX



*UDILNRQ SRWLFDQMH HPSDWLMH LVSLWDQLND SULND]DQLP

~
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,]JYRU DXWRULFD UDGL

=DNOMXpQR SR SLWDQMX HPRFLMD LVSLWDQLND QMLK
HPSDWLMH SR SLWDQMX WXyLK &LYRWD 6DPLP WLPH RJOI
GLMHORP QHJR L RQLP HPRFLRQDOQLP 1MLK WR VPD
LVSLWDQLND QLMH VLIJXUQR

5DVSUDYD

&LOM L SUHGPHW RYRJ LVWUQGRBDQ& D YW KWW HS & RINADI
NXSRYQH QDYLNH SRWUR&DPD WH LPD OL YHuUL XWMHFDM
RJODabYDQMH L XWMHpH OL HPRFLRQDOQR QD SRWURADPp
VDPRJ HPSLULMVNRJ GLMHOD NRULVWLR VH DQNHWQL XSL
LVWUDALYDQMH SULNXSOMHQH VX RVQRYQH LQIRUPDFLM
VWUXNWXULUDQR RGQRVQR VYLP LVSLWDQLFLPD VX SRVW



1D WHPHOMX UH]XOWDWD RYR,JQGWRWRUDRLY D HIND QAMI$ FVR Hl]
NXSRYQH QDYLNH SRW SRAKYD IHMQB WCH L WIS I2# DQLFL VX SR
SURL]YRGD L WHPD X YHULQL VOXpDMHYD SRVHJOL ]D NXSF
RJODVL QDYRGLOL LVSLWDQLNH GD R QMLPD UD]JPLA&OMDMX
SRWLpPX GD SURL]YRGH NXSXMX WH VDPLP WLPH RJODA&DYD
QDYLNH

8 LGXURM KLARWGRRUW RIJODADYDQMH LPD YHiUL XWMHFDM
YDQMVNR RJIJQD¥MYRMIMH¥H GRND]DWL YHiL XWMHEDM RJO
WHPHOMX VH DQNHWQLK SLWDQMD PR&H |[DNOMXpLWL NDN
RJODVH NRMH VX XRpLOL X XQXWDUQMHP SURVWRUX 8QXW
RQR NRMH LK SRWLPH GD NXSH SURL]YRG NRWH. /X3 ¥ MG K M
XQXWDUQMHP RJOD aDR®IRWR WMIHO B RIX VBIRWO\RUGQR 1D RVQR
KLSRWH]D + SULKYDUHQD MH

8 SRVOMHGQMRMQIGIRFRRWRIJOBDADXDQMH HPRFLRQDOQR XWME
=3LVSLWXMH VH HPRFLRQDOQL XWMHFDM RJODaDYDQMD Q
WYUGQMDPD L] DQNHWQRJ XSLWQLND YLaH VH LVSLWDQLN
SURL]JYRGL L WHPH SRWLpX QMLKRYX HPSDWLMX L HPRFLN
RJOD&ADYD 1BDOPINDIMQAMMRML SULND]XMX RGUHYHQL VDGUACL
PHQH WDNRYHU L]D]LYDMKURY B H.MSM VHPQDNWOL RIGJRYRULOD
SURL]OD]L GD MH KLSRWH]D + SULKYDuUHQD

o
-
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8 PRGHUQRP YUHPHQX L VYLMHWX PRGHUQH WHKQRORJLMt
SULSDGQLND JHQHUDFLMH = WH LP SRQXGLWL QHaAWR QF
]JDLQWHUHVLUDWL QD GUXNpPLML GR VDGD QHYLYyHQ QDpLQ
SURL]YRGD V NRMLPD AERPEDUGLUDMX3 SULSDGQLNH JHQH
QMLKRY UHN O DFGRIRUDBADMOIMX NDR QRYLMRM L PRGHUQL
GMHORPLpPQR XVSLMHYD X RGQRVX QD WUDGLFLRQDODQ WL
SRWURAQMX &WR X NUDMQMRM OLQLML ]QDpL GD WUHED ¢
QMLKRYL LQWHUHVL EXGX XVNODJyHQL ]JDMHGQR VD SRWU
SRWUREDpPLPD SXWHP PHGLMD |DSUDYR VX RJOD&DYDpND
SRUXND RVWDQH ]DSDPUHQD &WR RYLVL R WRPH NROLNR N
GRYROMQR ]DQLPOMLY QMH]LQ VDGU3D M RIR JDDHEDY MOMMKRO!
SUHJUAW QDpLQD L PRJIJXUQRVWL QD NRML i4H LVWD SRUX
]JDVLUHQR LQWHUDNFLMDPD L]JPHyX SRWUR&DpPD L RJODADY
REUDWLWL SDAaQMX L SRJRUQRVW QD SRWUHEH SRWUR&DpPEL
EURMHP L NROLPLQRP LQIRUPDFLMD

,QGRRU RJOD&A&DYDQMH NDR WDNYR GRSULQRVL YODVWLWRI
LVWR WDNR X RJODADYDQMX RSUHQLWR 2QR XYHOLNH XMW
RGUHVHWMHBEGRWER MH WDNRYHU L SRWYUYHQR RYLP GLSORF
YUVWH SRVWDMH MDNR YDAQR L X EXGXUQRVWL UH SUHY
DPELFLMH 8WMHFDMHP QR GRRIBIDE DIHIXHNWD FERIXWDMH JO
SULSDGQLND GUXJLK JHQHUDFLMD L SRWURabpb WH QDJOD
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$0O02YHU OHGLD 85/ KWWSV DOORYHUPHGLD
DGYHUWLVLQJ SURYLGHV WR \RXU EUDQG

%XVLQHVV &RQVXOWLQJ 6ROXWLRQV

85/ KWWSV PDQDJHPHQWLVDMRXUQH\ FRP JHQHUDWLF
LQIOXHQFHG WKHP JHQ] HYHQWYV

% SODNDWL 85/ KWWS E SODNDWL KU WNR VX
'LUHNWQR KU 85/ KWWSV GLUHNWQR KU JLYRW
]IDVWR VX SRVHEQL

*R 'LIJLWDO 85/ KWWSV 7277 JR GLJLWDO KU
*UDVVURRWY $GYHUWLVLQJ 2IILFH :DUHKRXVH 8¢

KWwWS 727zZ JUDVVURRWVDGYHUWLVLQJ FRP ZKDW ZH G|

+ $OWHU 8GUXJD |]D PHGLMVNX NXOWXUX
DOWHU RUJ YLMHVWL VNROH SRVWDOH SURVWRU MHIWL
A, 1(7 85/

KWWSV ZHEGL]DMQ LOL QHW ]J]DNXS PHGLMD LQGRRU R

.HVLO 7 ,QWHJULUDQD PDUNHWLQAND NRPXQLN
SURGDMH ,QWHUQHW RGQRVL V MDYQR&UX SXEOLFLW
.* OHGLD 85/ KWWSV NJ PHGLD HX EORJ JR C
RXWGRRU PUH]D GLJLWDOQLK FLW\OLJKWD X KUYDWVNF
.RWOHU 3 8SUDYOMDQMH PDUNHWLQJRP DQDOL
'"HYHWR L]GDQMH =DJUHE ODWH G R R

ODUNHU KU 85/ KWWSV PDUNHU KU EORJ LQER

OHGLDOLIW 85/ KWWS PHGLDOLIW KU LQGRRU R
OHGLD ODUNHWLQJ 85/ KWWS Z7ZZ PHGLD PDU
NUHDWLYDF JRGLQH

OHOHU O 2VQRYH PDUNHWLQJD (NRQRPVNL IDNX¢
21 $GYHUWLVLQJ 85/ KWWSV RQDGYHUWLYV
PDUNHWLQJ

SKDURV + OHGLD FRP 85/ KWWS ZZZ SKDURV PHG

fio



SRFNHW 'RJ OHGLD 85/ KWWS Z7ZZZ URFNHWGRJ
DGYHUWLVLQJ VR HIIHFWLYH

6LIJQV DQG *UDSKLFYV 85/

KWWSV Z272Z VXSHULRUVLIQVDQGJUDSKLFV FRP EORJBS
DOQOQRXQFH VWDUEXFNV FRPLQJ VRRQ WR FDO VWDWH I[X

6XGDU - .HOOHU * SURPRFLMD HNRQRPVND SU

RVREQD SURGDMD RGQRVL V MDYQRauX HNRQRPVNL S.
VDWD 85/ KWWSV Z7ZzzZ VDWD KU QHZV LPHQD

SURGDMX |]D GYD SRVWR

=LKHU KU 85/ KWWSV Z7ZZ JLKHU KU JHQHUDFLMD

"RUG6WUHDP
85/ KWWSV 7ZzZZ ZRUGVWUHDP FRP EORJ ZV PDU

=1}
=1}
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6OLND BOGHRRMW abDYDQMD X VDQLWDUQRP SURVWRU X ««««
60OLND 2JODADYDQMH X OLIWRYLPD SR JRQDPD «««««««&««:
6OLNGRRIODADYDQMH EUHQGD &RFD &ROD K&K ««&KKKK
6OLNGRRIODADYDQMH EUHQGD BWDUEXFNV KK ««LKK K<
6OLND SODNDWL X VDQLWDUQLP SURVWRULPD«««««weaa« «
6OLNDGRRODADYDQMH X OMHNDUQRM « « «««« R ZZZS «
6OLNDGRRODADYDQMH X WUDMHNW X « « « « ««««« « R
GOLNGRARIDODEADYDQMH X OLIWX«&&&&KKLL KL KKK KKK €K KKK
6GOLNGRARIODADYRRBRMIHIPW U X « « «« & & &K KKLLL LK KKK

6OLND S5D]OLNH L]JPHYyX PLOHQLMDODFD L JHQHUDFLMH =«
6OLND SULPMHU UHFHQ]LMD QD RQOLQH WUJRYLQX $VRV:

323,6 *5%),.21%

*UDILNRQ 6SRO LVSLWDQLND «« «««««« R ZZZZZZZZZZ XX .
*UDILNRQ OMHVWR VWDQRYDQMD LVSLWDQLND ««««««&««««
*UDILNRQ 6WXSDQM UD]JLQH REUD]JRYDQMD LVSLWDQLND ««
*UDILNRQ 9ULMHPH NRMH LVSLWDQLFL SURYRGH QD GUXa
*UDILNRQ SWMHFDM IRWRJUDILMD L RJODVD X WUaQLP FH
*UDILNRQ 8WMHFDM NRPHQWDUD L PLAOMHQMD RVRED QD
LVSLWDQLNH «&««& &KL LKL LKL LKL L LKL LKL LKL K

*UDILNRQ 8WMHFDM UHNODPD L RJODVD NRML SUH]JHQWLU
LVSLWDQLND R LVWRP ««««&««EELEELLKLLL L LKL LKL L
*UDILNRQ SWMHFDM UHNODPD L RJODVD QD NXSRYLQX LV

*UDILNRQ SRIRUQRVW LVSLWDQLWBRRG@EABQWNLWB ««R«JODV|
*UDILNRQ 5DJPLAOMDQMH LVSLWDQLND R SURL]JYRGX NRM
*UDILNRQ BpHVWDORVW NXSRYLQH SURL]JYRGD NRML VX S
*UDILNRQ 8WMHFDM XQXWDUQMHJ RIJIODADYDQMD QD LVS]
RIJODADYDOQMH &« & & &« KK KKK LKL KL K KKK KKK KKK KKK

*UDILNRQ =DRNXSLUDQRVW SDaQMH LVSLWDQLND UHNOD

*UDILNRQ 9HUD SULPLMHUHQRVW RJODVD X XQXWDUQMLP
YDOQMVNLP SURVWRULPD «« & «« &« &KL K LKL LKL KLLKLL K KL

*UDILNRQ BWMHFDM SURL]JYRGD LOL WHPH QD UDVSRORAI
*UDILNRQ 6WDY LVSLWDQLND R XQXWDUQMHP RJODAaADYDC
*UDILNRQ S8WMHFDM SODNDWD QD RVMHUDM VUHUH LOL W

fio



*UDILNRQ SRWLFDQMH HPSDWLMH LVSLWDQLND SULND]DC
35,/2*

SRAWRYDQL RYRP DQNHWRP QDVWRML VH LVWUDaLWL X

JHQHUDFLMH = 3RVHEQR VH LVSLWXMH NROLNR ,QGRRU R
JHQHUDFLMH = WH XWMHpH OL QD QMLKRYH NXSRYQH QDY
LVNOMXpPLYR SULSDGQLFLPD JHQHUDFLMH = SUL pHPX JHC
SHULRGX RG GR JRGLQH WH UH VH X WH VYUKH

GLSORPVNRJ UDGD $QNHWD MH X SRWSXQRVWL DQRQLPQD
RGJRYDUDWH LVNUHQR NDNR EL UH]XOWDWL LVWUDALYDQM

6SRO

R OXaNR
R aHQVNR

OMHVWR VWDQRYDQMD

R *UDG
R 6HOR

6WXSDQM UD]J]LQH REUD]RYDQMD

R 6UHGQMD VWUXpQD VSUHPD
R 9L4D VWUXpQD VSUHPD

R 9LVRND VWUXpQD VSUHPD
R 'RNWRUDW

1D GUXaWYHQLP PUHAaDPD SURVMHPQR SURYRGLP

R'R K GQHYQR
R VDWL GQHYQR
R 9L4H RG K GQHYQR



JRWRJUDILMH L RJODVH NRMH YLGLP X WUAQLP FHQWULPF
PLAOMHQMD R RQRPH 8WR MH QD IRWRJUDILML LOL SODNDW

A U XUV XD

8WMHpH

3RQHNDG XWMHpH
8RSUH QH XWMHpH
1LVDP VLJXUDQ QD

.RPHQWDUL L PLAOMHQMD RVRED NRMH QD UHNODPDPI
RGUHYHQRP SURL]JYRGX LOL WHPL XWMHpX QD IRUPLUDQM
NRMHP JRYRUH

A XU XUV XD

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

SHNODPH L RJODVH NRMH XJOHGDP SRWDNQX PH QD UL
SUHJHQWLUD L UHNODPLUD QSU SRMDYL VH UHNODPD WXU
UHNODPD RGUHYHQRJ UHVWRUDQD KRUH OL 9DV WR QDYHV!

A XU XUV XD

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

2JODVL L UHNODPH NRMH YLGLP SRWLpX PH GD NXSLP SU|

VAPV R

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

=1}
(@)



'RN KRGDP VKRSSLQJ FHQWURP EDFLP SRJOHG QD SODN
QDOD]H

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

A U XUV XD

YyHVWR UD]PLAOMDP R SURL]JYRGX NRML VDP YLGLR OD QEC

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

VAPV R

.ROLNR pHVWR NXSL& SURL]JYRG NRML VL YLGLR OD QD S¢

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

A XU XUV XD

8QXWDUQMH RJODaADYDQMH RJODVL UHNODPH L SODND\
NDILUGLPD YLAH XWMHpH QD PRMX RGOXNX R NXSRYLQL
SURPHWQH FHVWH DXWREXVQH L WUDPYDMVNH VWDQLFH F

R 'D
R 1H
R 1LVDP VLIJXUDQ QD

5HNODPQH PDVNRWH X WUAQLP FHQWULPD pHVWR ]QDMX

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

VAPV R

=1}
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9LAH SULPMHUXMHP RJODVH X XQXWDUQMLP SURVWRULP|I

R 'D
R 1H
R 1LVDP VLIXUDQ QD

S3URL]YRG LOL WHPD R NRMRM VH JRYRUL QD SODNDWX L
L HPRFLMH

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD

A U XUV XD

ORMH PLAOMHQMH R XQXWDUQMHP RJOD&A&DYDQMX MH SR]

R 'D
R 1H

SODNDW NRML YLGLP X SUROD]X PRaH L]D]JYDWL NRG PHQ

8YLMHN

3RQHNDG

1HNDG

1LVDP VLJXUDQ QD

A XU XUV XD

SODNDWL NRML SULND]XMX RGUHYHQL VDGUAaDM SR SLWD
RVMHUbM HPSDWLMH

8YLMHN

3RQHNDG

1LNDG

1LVDP VLJXUDQ QD
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