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7HPD UDGD MH SURSDJDQGD X VXYUHPHQRP RJOD&DYDQ!
PDUNHWLQANBURWDDMWHIDMHPD GXJX SRYLMHVW D X SRpHW
1DLPH VOXALOD MH NDR RUX&MH ]D REOLNRYDQMH MDYQR
GDQDVQ@PPQX XORJX pHAUH VIBMRSDYWMRGD R MOXDYAIHPIHIWRHP |
LPD L]X]JHWQR ]QDpDMDQ L YHOLN XWMHFDM QD SRWURA&DD
.RULVWHUL VH UD]QLP WHKQLND P ) DP i FHFGELRQ 28W. N/RAFBG 1QQ
VH RpPLWXMH X WRPH NDNR SRMHGLQDF YLGL RGUHVHQL SUR
UHNODPLUDQMHX]GY \5W R ISDX PIQMIW | B pSREWREQ D YDQMV N L
PLPEHQLFL NRML VX SULVXWQL SULMH WLMHNRP L QDNRQ
SLWDQMHP HW L pEQERIMWRWERHIRRYIDYMR GL MH XYMHUDYDQMH
DOL QHPD XYLMHN LVWH FLOMHYH 6YDNRM R UDDYIED FLLNL
MH SURILW B6WRJD VX PDUNHWLQ&NH VWUDWHJILMH WHPH
RVWYDULYDQMH HPRF8RIRIO@ R GBIRXCHI Bl € RS/RWW.U R BIDPR. S UHG
QD NRML GMHORXN@N D P B UNHIWK@RAREZHENH y RQD MH UD]OL
PDUNHWLQJX RPSIUEBBIIMHEND QLMH WROLNR X XVSMH&AQRV\
VWUDWHJILMD NRMH VX SURSDJDQGQR QRS QYRR K@ IS CSIDHREE
PDUNHWLQJD IXQNFLRQLUD EH] LNDNYLK NRPSOLNDFLMD L
VWUDWHJILMX NRMX PX SURSDJDQGD QXGL MHU SRND]XM
PDUNHWLQANRJ SURSDJDQGQRJ RJODHIDNDRQW N XS UDNDDIBQ LX\

.OMXpQH ULMHpL SURSDJDQGD aNRQOVWMD O WH JRWMHU Ka\D\y B F P



$%675%&7

7KH WRSLF RI WKH SDSHU LV SURSDJDQGD LQ PRGHUQ DGY
DQG PDUNHWLQJ VWUDWHJILHV 3URSDJDQGD KDV D ORQJ Kl
UROH 1DPHO\ LW VHUYHG DV D ZHD SR HOR VKOS5 IS®RD BWE B!
$OWKRXJK LW VWLOO KDV D VLPLODU UROH WRGD\ LW LV F
PRGHUQ DGYHUWLVLQJ KDV DQ H[WUHPHO\ VLIQLILFDQW DQ
ZHOO DV RQ PDUNHWIL ®D VVRXMWHHEKYLBXHY PDUNHWHUV L
RI WKH LQGLYLGXDO ,QIOXHQFH LV PDQLIHVWHG LQ KRZ T
VHUYLFH DIWHU H[SHULHQFLQJ LWV DGYHUWLVLQJ DQG C
FRQVXPHU QFHGQE® XHXPHURXV H[WHUQDO DQG LQWHUQDO

GXULQJ DQG DIWHU WKH SXUFKDVH 7KH LQIOXHQFH RI SUR
HWKLFV RI DFWLRQ 7KH RSSRVLWH Rl SURSDJDQGEXW SHU
GRHV QRW DOZD\V KDYH WKH VDPH JRDOV 3URILW LV WKH
SURGXFW RU VHUYLFH 7KHUHIRUH PDUNHWLQJ VWUDWHJL
DFKLHYLQJ DQ HPRWLRQDO FRQQHFWRRQQ &RKQWVXP A D UK Hi K\
VWUDWHJILHV DIIHFW WKHP 7KHUH LV D GHILQLWH GLIITHUHC
7KH GLITHUHQFH LV QRW VR PXFK LQ VXFFHVV EXW LQ WKH
SURSDRIQGMWHG WRZDY GWM HQRDLWYN.IEW D OKHRUHODWLRQVKL
DQG PDUNHWLQJ ZRUNV ZLWKRXW DQ\ FRPSOLFDWLRQV RU
RIIHUHG E\ SURSDJDQGD EHFDXVH LW VKRZV HIIHFWLYHQHYV
SURSDJDQGD DGMHWMHMH@WHG ZLWK DQ H[SODQDWLRQ DQG

.H\ZRUGV SURSDJDQGD FRVWXPHUV EHKDBYRWUWLNULRHWLQ
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892"
2YDM UDG EDYLW iH VHURSDH Q QM BIFNBRKHFEBM X QD SRWURAED
L PDUNHWLQANH VWUDWHJLMH 3RNULW iUH pLPEHQLNH NRNM
NXSpHYLP RGOXNDPD NRMH pLQL SURSKD DD GDSVUDRIRL S RN
SRQDEDQMH L aWR VYH XWMHpPH QD QMHJID" 3RMHGLQFL SLU
NUR] QHNROLNR ID]D SPVMBHURBBHDARBWMURDQOWH ID]JH XWMHF
PLPEHQLFL NDR 4WR VX FLMHQD NRQNXUHQFLMD L VOLpPQR

ODUNHWLQANH VWUDWHJLMH XpLQNRYLWRVW SRND]XMX L E|
NR WHHMW BN L K YHDWMHORMEIM SURSDJDQGQLK VWUDWHJILMD 3UF
SRVWRMHUH WHKQLNH QR GRQRVL L MHGLQVWYHQH QRYF
LIQLPQH XPpLQNRYLWRVWL NRMR RYR)XDR SR GMWRQ PY RPLINHPD L G
LPD W U LNGULS/RHUIDSWR WIAR X NFEMIERNG QDYHGHQLK LPD VYRMH
PMHVWR L YULMHPH QD NRMHPHQDMEROMH L QDMHILNDVQLN

'DYQR X SURZORVWL SUR S DUDONG M M HQLOPIHIIM 8 R WDSWRQ RDG S F
QLMH SRVWRMDR NDUDNWHULVWLNH NDNYH VX GDQDV SR]C
VH UD]YLMDOD NUR] SURZORVW D QDMYLA&H W8HR GIMHICFRY DD
MRMIULPDUQR SRGUXpMH PDUNHWLQJ L RJODaADYDQMH

3RMDP SURSDJDQGQRJ L]YMHAWDYDQMD MH VYH pH&UD SR
R]QDpDYD QHSUDYLOQR VKYDUDQMH RGQRVD V MDYQRA&UX

YLGH NRUULNMLEX®* GR ]DI5EBRRRDWHEWDSFUFOW IJDQGD VH aLUL
VYMHWVNRJ UDWD AORGHO SURSDJDQGH SULND]XMH NDI
NRPXQLNDFLMH PRJX VH XNOMXpLWL X SURSDJDQGQX NRP>
NDR VSHFLILpQD NOD ¥ D- RRIPW QL NeBFRIQWMWNR MH REMD&QMH
L]JPHyX SURSDJDQGH L XYMHUDYDQMD NRMD MH L]QLPQR PD
MH X HWLp QRGWIUPSOVHQGQRJI RJIO D2PNIPHIMDVXRBRYRMHQE
SURSHNORML VH SRMOWEMR®EWUXILP PHGLMLPD O9HULQD UH
GDQD&QMH YULMHPH QHNL MH REOLN SURSDJDQGH MHU RQE
WR MHGDQ RG JODYQLK UD]JORJD NRULAWHQMD SURSDJDQG
QHNH RUJDQL]DFLIMD XRFRGIONP L SROLWLPNLP VHNWRULP
.RPXQLNDWRU LGHQWLWHWRP L QDPLQRP NRPXQLNDFLMH V
LPLGA 2 7DQWD2Y-DGKI D GAED GRNDI XNBRRQLUINDWRU SUHQHVF

T



DKRiH OL MDYQRVW SRNX3&DSRWUYRGBMMWD Y 0D P D/GILCSLNDL W
BWNPRMX SURSDJDQGD ]DX]LPD XYLMHR SDH POQD SVXD P RVAH Q
V SRILWLYQH L QHJDWLY QB FYRELYQH DIY IN RN R WLXRS\WR R P16 LMH
SURL]YRYyDp LOL SRWURADD

&,/-(9, 5$'$ , 0(72'2/2*,-$ ,675%$4,9%$1-%
=D SLVDQMH UD &I VNN BMWHODHQ VKH WH OLWHUDWXUD .RU!
SRYH]DQD V WHUPLQLPD SRQDADQMD SRWUR&DpPD SRWUR:
SRWURADpPNX SHUFHSFLMX SURSDJDQGH PDUNHWLQJD WH

L ]QDQV@DIYGRL MRML VX SRYH]DQL V Q QYWWRAHXELW WSLRIMPLREDLF
SURQDYHQL VX SULPMHUL SURSDJDQGQRJ RJODADYDQMD

&LOM RYRJ UDGD MH LVWUDALWL L REMDVQLWL SRMPRYH S
VWUDWHJILMD QD NRMM QRINREDFDQ K DMKWSWHRNXH LWL REOLNH
SRMDYOMXMH X PDUNHWLQJX L NDNR QMH]LQD V8B MIEYADD X W
2SLVDQ MH XWMHFDM NRML SURSDJDQGD LPD QD WUALAWH
VX SULPMHUL SURSDJDQGH]XNDHR W@ MBI ] LXNRJ PQVINoRH @ M H.] G Y R
QHJDWLYQH VWUDQH NRMH SURSDJDQGD GRQRVL X PDUNHW

3523%*3$1'$
'XNDUL QDYRGL G IDMHBIUR NDUIDXRGWY XPDpHQMH L VK
MDYQREROD]L L] ODWALR BSNREWMROWNIULMHAYBRGBEMEPHINRMH \
PHVWRWNRNDR VLQRQLPL ]D SURSDJDQGX VX ODAL LVNUL
NRQWUROD SVLKROR&NR UDWRYDQMH LVSLUDQMH PR]JD L
LVWRP UDGX DXWRISDREBQEEOLYH GDpLQ NRPXQLFLUDQMD N
QD MDYQRVW WRPQR RQDNR NDNR RQD &AHOL ODQLSXODF
YMHURYDQMBOVVEDYRBRELWL MP QDR WX NRPIQIIDFQEQRMD FI
OMXGH QD GRQR&HQMH HPRFLRQDOQLK D QH UDFLRQDOQL
SRPRiUX VLPEROD ULMHpL JHVWH WUDQVSDUHQWLPD RGN
QHYLQLP VLHEROD&BWMIPHQXWRP VHPLQDUVNRR MG @DWR
XYLMHN LPDMX RGUHYyHQL FLOM LOL YL&H FLOMHYBL®QDAC
LOXISUDY OMD Q MIS LNXGHMNHR/WLIVADL X SROLWLFR LLQ FROUPLOSA OMDAPLIV
3ROLWEPRISDIDQGD NRULVWL WLMHNRP JODVRYDQMD L SUH

U



MH UHpHQRSUBQQRHRGLEQRISPIDRGR FLROWMH QDMHPJRRLWIBY O |
HPSDWLMH SUHRL BIXURPED VH RELPQR SRYH]XMH V FLOM
QMH]LQD XSRUDED PRA&H ELWL GREURQDPMHUQD LOL NDNR
.DR &WR REMDAQMDYOFPL XYW HIMHGQRVPMHUQRP NRPXQLI
QH SULPD QLNDNYH SRMHIRWXHELGMQ U MDPIRMFALOMHYL SURSD
R2VQRYQL HOHPHQWL SURSDJDNQGMRWID YWHRBIDUID XGNP WQ FB\RW
VH PDQLSXOLUD VUHGVWYD SUHNR NRMLK VH SRUXND PF
SRVOMHGLFH NRMH SRUXND L]D]JLYD 3RVOMHGLFH VX ]DS!
RGQRVQR SURSDJDQGLVWS3XYXMMHWNLKYSLMH SRVWLUL FLOM

3URSDJDQGD VH PRAH RSLVDWL L X AQLMDQVDPD?® A2SLVXN
SUL]QDQMH QMHQRJ L]YRUD L QMHJRYD WRpPQRWWH. @ VRUPDF
SURSDJDQGH VX REMD&QMHIQIRXLSYHDKRRRERR WBLRSDJID QC
XYMHUDYDLQMDVH RSHW RSLVDWL ]ERRUIMMHI N PLWR-BYDIQIQE R Al
LQIRUPDFLMH L X QMLPD MH L]YRU WRpQR MHEHQMWDIGE WML
YMHURGRVWPMRRVWIL LP X RXSRYQRVWQMW LZOR X NRULV
VSRUWVND QDWMHFDQMD SULSDGDMX ELMHORM SURSDJDQ
QH ]QDOMMHWIXQLWH LOL QH RQH NRMH LPDMX GYRMEHQ VDGL
X SRWSXQRVWL LVWLQLWLPD 3ULOLNRP 4LUHQMD LQIRUP
LQIRUPDFLMH L L]JYRUD LQIRUPDFLMH &UQDNRMR JIRIDQQGH
RWNULYD LGHQWLWHW SURSDJDQGLVWD NRML LK &LUL

AD SULYODpPHQMH SR]BURBDWIQGLSWEONRMLVWH UD]OLpDL
1DMUDALUHQLMD MH QD YL]WBO®LR]R W XWGL&L R H @ HNNIOPCDP H
HPLVLMHDWKUIZBEWWUDQLFH EORJRYH G USRSTCHQ® GBi G/LH
PHGLMLPD SRSULOLPQR RPpLWD GRN MH X XPRMHWRBRYVMWL L |

3RMDYOMXMH VH QD VOLNDPD SODNDWLPD EURA&XUDP
QD UD]QLP VMNRSRW.IPINLP GRJDYDMLPD VSRUWVNLP GRJIL
JRYRULPD MH pHVWD SRMDYD SRJRWRYR ]JERJ SRYH]DQRYV
SULNULYHQD LOL RWYRUHQD HPRWLYQD LOL VDGU&ADYDWL
L ORJLpINLK SR]



3523%*$1'1, 02'(/

8 VYRMRNDNXXVMRFIWXULQRRER@KREWN\ L (GZDREMD V4HIOAD Q)
SRMDP SURSDJDQ&QRY W RGERGD QD QHNROLNR |[DGDWDND N
]JDGDWFL RVLIJXUDYDMX VLIXUQRVW PHGLMLPD GD LVSXQH
YLMHVWL 5D]YLOL VX VBRPLYMKS \BGIWHERYOWRDRESXODFLMH
LQWHUHVL )LOWHUL VX YHOLPLQD YODVQLAWYR L RULMH
SULKRGD L]JYRU YLMHVWL L] PDYRYGIK LPROVRDQWK BHRG H
GLVFLSOLQLUDQMD PHGLMD WH SRVOMHGQNML TX®HLL DQ\

6SRPHQXWD GX I DPRIVAWD. pNL SULVWXS S UEBSIRIDIQLOQR M
PRiU GUADYH X MDYQRVWL

ABUYD GYD |LOQWHNGE WHHORRULRNXVLUDMX QD ILQDQFLMVNH
SURSDJDQGH V NRMLPD VH VXVUHUX 1D SULPMHU SURSDJD
QH YLGH NDR JUDYyDQH QHJR NDR L]YRXNDWDRGH WRp@LWMRF
UDGX QDYRGLPVMDODIL IGDWHUR YHAR XWUNXDPRR\LY | D!
RGJRYRUD 7DNRYHU VH YHa&aX QD QDpLQ GLVFLSOLQLUDQMI
VDGUADMD A3UHPD RYRP PRGHO®HSR RED REQ@G N RYLIMID QNHDXN
NDRORERGQR RRYULPEMVWIPSUDYR SURL]JYRGL SRUXNH NR
IDYRUL]LUDMX VWDYRYH YODGH L SRVORYQRIUREDWRQG GL
PRGHO UD]YLMD VH QD UDWQX VWUDQX LOL VWUDQX NRMD X
MH LIQLPQRREXWDQPXPLMHYDQMX PRUL HOLWH SULOLNRP NR
SHUFHSFLMH L GRQRAHQMH RGOXND

329,-(67 3523%$*$1'(
3ULMH XSRUDEH VDPH ULMHpPL VOLPQRVWL SURSDJIDQGH
$QWHQL RWSULOLNH JRGLQD SULMH .ULVWDX ZDGMDIH |
WKWMHFDMX QD PLMHQMDQMH PLAOMHQMD MDYQRVWL 2C
RQGDAQMLK RGYMNRNL VX IS 3 ROLNRD YXPHQMD RGQRVQR S
NRULVWLOL UD]QH WULNRYH RGPMHUHQ KXPRU PLMH&DQM
SRURWL .D]DOL&WH MH LPDOR YSHUHOW®ARYRIXL XS R\U HW L pS\NH \
SULND]LYDOL GUX&AWYHQH SUREOHPH WH L]J]QRVLOL NULW
XVSRVWDYRP NU&ZUDQVWYD RE]JLURWQGP WOILKEDRLY D SNRISIRA
ULWXDOLPD NDNR EL SUR&LULOD NU&UDQVWYR L |DGUADOD

w



-HGDQ RG SURSDJDQGQRJ RGQRVQR PDQLSXODFLMVNRJ SL
SRILYDR QD UDW D ]JDX]YUDW MH QXGLR RSUR&WHQMH JULNMN
VX EURMQL VLQRQLPL NRML VX R]QDpDYDOL QDEURMDQH V|
VH VPDWUDMX SURSDJDQGQLP GMHORYDKRWHB VERRRIR D VWL
GHILQLFLMRP

SRMDP SURSDJDQGD QLMH VH SRMDYLR VYH GR VWROMH
QDP MH |[DVOXJRP PDQLSXODWRUD XVDYyHQD X VYLMHVW ]D
MH SXW VUHUHPR X QD]JLYX .DUGLQDOVERQ Y| MHIDBLRR

GD EL QDG]LUDR UDG PLVLRQDDRVBDPRIDWSRDIDNE DF MDD KM L
GDQDV SR]QDWD SRpHOD VH NRPSOHWQR UD]YLMDWL WHN
WHKQRORJLMH &4LULOD VH SXWHBRRYLMWWRWMH QRNEKQR OW BiL
LQLFLMDWLYX VYHJD RQRJD &4WR VX QRYLQH QXGLOH SUR
WHKQRORJMWR JXWURQRVOD 4LUHQMD SURSDJDQGH VYLPD GRN
RGUHYVHQH RUIMGIILDRLMH RS NR@WHIRNDH Q DIV KIGRRW B YWQR WUW |
QMH]LQL:*pKR®RPFN\ 5D]YRMWBUQGWXAWYHQLK PUH&D RPRJX
YLUWXPDONREIWLQJID GH]LKRYRWVARFRRBDHOBEA@MQLK GUXJLK
HOHPHQDWD SURSDJDQGH

326(%1, 2%/,&, 3523%$*$1'(
3RVWRMH EURMQD S WPRD 1RGO RADDGMWBSBRVORYQD VUHG
SULJRGQD VUHGVWYD YDQMVND VUHGVWYD SURMHNFLMYV
QRVLWHOMD SURSDJDQGQH SRUXNH MH RJODV 'DQDV VH JR
MHGDQ SGRIDIDDQ LOL SURSDJIJDQGQD NDP SRI@PWD/ W DNR M X
QDMPRUQLMH VUHGBWNRLEUR SD@MHWAH *RA&H

8 SRVHEQH REOLNH SURSDJDQGH XEUDMD VH VSHFLMDOQI
LOWHBSHRWLMDOQDVEUWRSBHDME QD PDWHULMDOQLP QDJULD
VLPEROLPQLK SRNORDIDAPWNR HEDMRHYXNVH GLMHOH ROR)
EHGAHYL L VOLPQH VLWQLFH NRMH OMXGLPD VWYRUH PLAONM
SXWHP WHKQRORJLMH SRVWDMH VYH SRSXODUQLMH 1DSUH

!3RMDP HHBPHPBDQDYV VH QDMpHAUH NRULVWL ]D R]JQDpDYDQMH aDOMLY!
NRULVQWHEUpMHWW R L EFHRFHGLWH/ ND SLVFRQRWWVKUZZZ PHGLMVNDSLVPHQ
VAOWMNHPINRMRE PJODYREDO SUYHXIHWR

X
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SRMHGQRVWDYLR RIPiBYRODUBDNIGIR. PDUNHWLQANL VWU)
WHKQRORJLMRP ]D SRXRWMHYMHR OB GWHEEEBR/MR PIHMIH PDUNH)
FLOMHYHMQRYLU 6LNLULI +BWEBQYHSNYSEHFRMBREGLN
SRSIDQGH MHU RPRJXUXMH EU]JR L HILNDVQW HMIQ HM®RN MW SR F
SURSDJDQGQR VUHGVWYR X SROLWLpPNRP NRPHUFLMDOQR
IDMYHiD $QMEURWREQRVX QD RVWD O VSR X LNVFOPOX@H. NRIEFOLLW
LQWHSIUEW SURSDJDQGLVWLPD SRGX]JHUD A2QL ::: NRUL\
NRPXQLFLUDQMH VD VYRMLP SRWURADPLPD VDPR &WR |
NRPXQLFLIDHOMBL3 2]JUHWLUG 'REAHQ

3523$*$1'$ ,/, 89-(5$9%1-(

3URSDJDQGD L XYMHUDYDQMH LPDMX VOLpPQH GHILQLFLMH
GMHOXMX QD LVWLP PMHVWLPD 'MHOXMXQW N USRIOEWRN QLB
GUXJLP PMHVWLPD 5D]JOLNH RYD GIYAQBRIMPR VPBWWNR XV I
8YMHUDYDQMH MH ]DSUDYR VLQRQLP SURSDJDQGL A3RVWR
WRPH a&WR WDM SRMDP ]QDpL D QDMMHGQRVWDYQLMH JOD'
SRWSRUD L VODJDQMH GLQXWHUR\DRVEMHH WBRPD QMBXPOL QDJRY

.DNR MH YHU REMDiEQMHQMWRHXDYDGMH VH KHVWR SR
PDQLSXODFLMRP WRPQLMH SURSD WD QIGR KXW Bl HEDIV LV GYCh DQv
SRQDEDQMD L PL&OWHII)MB]GUNRS RENRERNWILYQRQNMBLPNLP P
7DNRYHU ]D XYMHUDYDQMH VH VPDWUD GFON WHH WSHIRRFE@NI D X
SRVWLAH LOX]LMRP L WMHUDQMHP VWUDKD -HGQD RG Y|
BYMHUDYDQMH MHSX\WRSD BRYGRPQRR SULOLNRP XYMHUDYDC
VUHGVWYD DUJXPHQWL L LQIRUPDFLMH D XVSMMRQRNVRV XY
MH XVSMH&EQR RE MBI ¥ QMO R R V REMXNARGR X [NDWQIRNAWH UL Q | R U |
QMH]LQLP 1]Y)RNRBDiI 8 VOXpDMX SURSDJIJDQGH |JDGRYROMD"
RUJDQL]DFLMH GRN VH XYMHUDYDQMHP SRRKXNMBY BWX DIQA
RUJDQL]DFLMH L MDYQRVWL A=D UD]JOLNX RG SURWI®JIDQGH
SRLJUDYD LVWLQRP 7DNR LPDPR GYR]QDPQRVW LOL pDN X
7XNWHBWD GXPLOR BURSDJDQGD QDP QXGLXBHEMXODHQWXY DL
SRYMHURYDWL GRN VH XYMHUDYDQMH RNUHi{H QD QD&H &H
LQIRUPDFLMH EH] RE]JLUD KRiUHPR OL SULVWDWL QD QMLK
NRMRM XYMHUDYDQMH ]DX]LP DD@\® BRBIXGWMAWILQWXD R X Qi JD
VPLVIIXRSDJIJDQGD QH SULGDMH YPWAIOR \D\WW RM Q M QLRPH PQ K@ M HX

PO



XYMHUDYDQMH V GUXJH VWUD QHI IPDQUPD pNREKQLNRBPLNRKM\
XVSMHEQRJ ASMWHHUUHIWD MH VH VPDWUDOR NOMXpQLP XPLN
GHPRNUDFLMX SUL pHPX EL MHGQD VWUDQD L]QRVLOD UDF
SULKYDWH RGUHYHQR JOHGLaAWH LOL PX VH VXSURWVWDYH

327524a%$y.2 321%$4a$1-(

3RQDEDQMH SRWUR&DpPD XNOMXpXMH VYH UDGQMH L RGOXN
UREH LOARMXAIMQMH SRWUR&DpPD NDR JQDQVWYHQD GLVFL
LPD SRQDADQMH SRMHGLQFD X SURFHVX SULEDYOMBDMD |
/RQpDULU 3RMDP VH SRMDYLR VUHGLQRP SUR&ZORJ VWROM
3RWURADpPNR SRQDEDQMH SURYRGL VH L]JPHyX SRWUR&DpPD |
NRMH GRQRVH SRWURADPLYRRDHEXQXFG MKV ERW B JBRLIYRGH L
WUALAWX 3URL]YRYDpL VX ELOL XSR]QDWL V XWMHFDMHP
RGOXNX DOL QLVX ELOL XSR]QDWL V RQLP ELWQLMLP GLM|
WR UDGL ]D&WR RGELMD L VOLpPQR

3RWURADp RGOXNX GRQRVL LOL QH GRQRVL NUR] YL&HID]
SUREOHPD SULNXSOMDQMH LQIRUPDFLMD R SURL]YRGX SR
AWR VX SVLKRORANL VRFLRORANL WH NR®R XNOWMGNLY DXV
SRQDEDQMH QD WU&LAWX 3URFHV RGOXpLYDQMD SRWURAED
NXSQMH 1DMYDAQLML GLR SRVWXSND MH VKYDUDQMH SRW
D QDNRQ WRJD NUHi{H LVWUD &L QXGMH FRRUNEHG R V)W LSNRMJY F
SURL]OD]L L] GYD UD]JORJD XQXWDUQMHJ SRGUDADMD LO
XNOMXpXMX ILILROR&NH LOL HPRFLRQDOQH SRWUHEH GRN
KUDQH L VOLPQR 1DNRQ MG WKXBFQRERELYWRDARDD]H GR ID
XVSRUHYLYDQMD RSFLMD =DGQML GLR SRVWXSND MH VDPEC
SURL]YRYyDpX ]D NRMHJD VH NXSDF RGOXpLR 1DLPH QDN
SRQRYQR NXSLWL NRB LKWRWRJOZURUWHGR/MALWL GUXJLPD NDI
WH MH OL VH NRPSOHW.R® SHRW ]| ORG RDOSBDWKXSBSFD MH X SR
]ODPDMQLML WH VH X RNYLUX PDUNHWLQJD SRVHEQD SDAQ
SRW UR 2BR DX W 3URSDJDQGD LPD SRSULOLPQR MDN XWMH
SRWURADpNDKSREFEBERB MH ELWQR GD SURSDJDQGQD VWUDYV
NXSRYLQH

PP



3RWURADpPNR SRQDEDQMH GLMHOL VH X MWNXIS DB XD A RVQLH }
NXSRYLQH *UXSH VX SRQD&DQMH UXWLQVNRJ RGJRYRUL
HNVWHQ]JLYQR UMHEDYDQMH SUREOHPD 3UPDIQWRP EIXWLC
RGOXpXMH A2YDNYR MH SRQDADQMH KDADOUNWLHSULR/MW Y RGR %
SRWURAQMH EH]DONRKROQLK SUHYLSLYD2]pRNRGD'RAHQW
2JUDQLPHQR UMHADYDQMH VH SRMDYOMMMHR NLGED MMQITH
SURL]YRGLPD DOL VXVUHUH QRYL A8 RYRP MH VOXpDMX Ul
QL] NULWHULMD ]D SURFMHQX PDUNL SURL]YRGD SRWURA&D|
WH GRODJ]L GR L]UD&DMD3MWWLHEEDM 2$ W H WH_Ui H BEENHEDR HG Q M H
HNVWHQ]JLYQR UMHADYDQMH VH SRMDYOMXMH NDGD MH NXS
NDWHJRULMX 2YDNYR UMH&ADYDQMH ]DKWLMHYD WUXG L Y
DQDOL]X SRQXVHQRJD

y,0%(1,&, 321%$a$1-$ 32752a%y$
YyLPEHQLFL SRQDaADQMD SRWURAaADpPD R]QDpDYDMX EURMQH °
QDPLQ SREIDVEADRMIHPD SULOLNRP NXSQMH SURL]JYRGD LOL XV
RG DXWRUD IGRRYRPRIJIDLVWXSX PL UHPR LK SRNXaAaDWL VYUV
PLPEHQLFL SVLKROR&ANL pLPEHQLFL VRFLRORANL pLPEHC
SRGX]JHUD L NRPXQLNDAAWLNVIN LY PEHQLFL 3

2SuUL pLPEHQLFL QDMpH&aUH VH RGQRVH QD XWMHFDM JORED
L ]DJDYyHQMD VX MHGQL RG JODYQLK JOREDOQLK SURFHVD
WURANRYD HQHUJHQDWD ]D SRWURADpPpH tMH BEHWRQ EQ WIH
DOWHUQDWLYQLK L]YRUD HQHUJLMH -HGDQ RG ELWQLK H(
GHPRJUDIVND NUHWDQMD SURFHVL WH WUHQGRYL NRML
PLPEHQLNH VSDGD L SROLWLpPNDLBWD VIXVANDNMVLG U D KHR QRIS

SRQDADQMH SRQDMYL&H RYLVL R SVABRWRAWHPRRRREQED®
XEUDMDMX LQWHOLJHQFLMDXWWHP%BUBEBWM QKR ONDEUIND NP R B H ¢
RpLWXMX VH L NUR] XpHQMH SDAaQMX L SDPUHQMH NDR L N
PRWLYDFLMX NXSFD (ERBAVDD X\SX BUNRRBBANLK pLPEHQLN
PRIJX XWMHFDWL SR]JLWLYQH DOL L QHJDWLYQH HPRFLMH

PQ



VUHUMOLPRRFLMH VX MHGQD RG WHKQLND SURSDJDQGH NRN
XWMHFDOL QD MDYQRVW L QMLKRYR PLAaOMHQMH L RGOXNH

'UXAWYHQL LOL VRFLMDOQL RGQRVQR VRFLRORANL pLPEHC
ALYRWQL VWLO VNXSLQH VRFLMDOL]DFLMD L SHUVRQDOL]L
GUXAWYHQL pLPEHQLFL 6SRO LO&INWKRM QIR SR]EXXINVFH QB b QD Q
GD VX PODyH &HQH VNORQH HNVSHULPHQWLUDQMX D GD
NRQJHUYDWRYMHWW YMHUQRVWL SURL]YR®S X*XWMH J% DAMELH

7LMHNRP 4LYRWD AIMHQMRBGIX /B LHKWEPH DXWRPDW!
SRWUHEH 1D RGOXNH SRWURADPD XWMHpPH L QDpLQ SURYI
SURYRGL GRVWD) WHKMMOW @B YLAH LQIRUPDFLMD R SURL]
UD]JOLNX RG SRMHGLQFD NRML RGOXNX GRQHVH QD EUJLQX

3RQDADQMH SRWURADDMAMBDINRY UN WRWH QHIJGMH L]YDQ PI
QMHJD XWMHpX L RGUHYHQL PDUNHWLQA&ANL pLPEHQLFL 1D
QMHJRYD FLMHQD SURPRWLYQD DNWLYQRVW WH GLVWUL
NYDOLWHWX FLIGHQW U ISEDXALIVDXQ MG DMIOQ BV HI RDMNGDQ RG
PDUNHWLQANLK PHKDQL]DPD NRMH QHWNR PRAH XSRWUHEC
FLOMHYH 7R MHLPHEHORNSRMhrDOQVMHPH QD NXSpHYX RGOX
6YL HOHPRRQWRGD SRYH]DQL VX WH DXWRPDWVNL XWMHPpX
SR]QDWLMD PDUND XWMHpH QD YH iNKHFIDMEIRXMMXHN B RW RW B W
SURPRWLYQLK DNWLYQRVWL LOL RJOD&ADYDQMD SRMDYOMX
NRML JQDWQR XWMHpH QD SRWUR&ADpNH RGOXNH

SRVORYQL pLPEHQLFL WRPWDNRYHLP EP DM K LASMRMGHHH] B DEQD N M
]QDpHQMH LPDMX NRUSRUDWLYQD L RUJDQL]J]DFLMVND NXC
NXSFLPD RGQRV SUHWDURPMPOEBBEX]HUD SULOLNRP VWYDU
PRUDMX LPDWL RGUHYHQH ELWQH NDUDNWHULVWLNH 6WU:
QDMSRWUHEQLMLK

(OHPHQWL NRPXQLNDFLMVNLK pLPEHQLND GLMHOH VH QD L
QDpLQ NRML RUJDQL]DFLMH NRPXQLFLUDMX WH L]JQRVH LQI
VYDNH WDNYH NRPXQLNDFLMH MH SRWHQFLADFQ @D NXEBBR:
SRWUHEDR®RI RBPEBBENM DD]XPOMLYD MHGQRVWDYQD WH GD L]I
EL SRWURAXPNRBDRWRE QMH

PR



6YL pLPEHQLFL VX MHGQDNR ELWQL SULOLNRP SRWURADpPNL
QD VYDNL RG WLK 3ULOLNRP SURSDJDQGQRJ XWMHFDMD Q
SULKYDWOMLYRP XWMHFDMX YHU QD IRGBHFUIRILWEBOLN PDQ

87-(&$- 3523%$*$1'( 1% 3(5&(3&,-8 327524a%$y$

1-,+29( 2'/8.(
6YDNL FLOM SURSDJDQGH X PDUNHWLQJX MH GD XWMHpH QI
RUJDQL]DFLMH NRMD MX NRULVWL 2E]JLURP QD XpLQNRYLW
QD RVWDOH VWUDWHJILMH NRMH VHYNRRQH P RHX QD I E 8 HIW X /
VODERVW MH HPRFLMD D WR MH WRPQR RQR 4WR SURSDJDC
SULOLNRP NXSQMH UREH LOL XVOXJH 3URSDJDQGD SRNX:
NXSFHP NDNR JAY ISUGGWREVBOMIR D MH pRYMHN HPRFLRQDO(C
DQDOL]LUD UDFLRQDOQR QRGL FOG/G¥NKMUHR $IPRFQE QB OW HK |
QDSDGDMX OMXGVNX HPRFLRQDOQRVW ED& ]JERJ WRJD aAWR
HPRFLRQDOQRVWL 8WMHFDM NRML QDMYL&H XVSLMHYD SU
RVMHUDMD KLWURVWL 2UJDQLIDEHMBPDHARRUDQWHH QRB]DE
QHNROAQIRFLWLUDQD SRQXGD: LOL VOLpQLP IUD]DPD 7H L]
PRIXHMWIY RULWL X SRWSXQX VLIJXUQRVW 3URSDJDQGD WLP
LPSXO]JLYQX NXSQMX .YDOLWHWQD SURSDJDQGD XWMHpH
EUHQGRYLPD

3VLKRORANL pLPEHQLFL NRML GMHOXMX QD SRQD&DQMH S
VWDYRYL L XYMHUHQMD XpHQMH WH RVREQRVW 1D SUYX V
QMLK SURSDJDQGD VYRMLP WHKQLNDPD PLVRWIMEH5D]|PR W |
SRWURADYB PRIXMHQLWL LOL QDGRGDWL 3HUFHSFLMD MH
SURSDJDQGD XWMHpH VYDNRGQHYQR NDR L VWDYRYL L XY
VWRJD VH SURSDJDQG X\8MHF BEDS RDOYR ANRDEQIRUPDFLMH

GH]LQIRUPDFLMH LPDMX QHJDWLYDQ XpLQDN QD SURFHV Xp
SURYRGL NDNR EL XSR]JQDR SURL]YRG LOL XVOXJX NRMX uH
VWUDQD SURSDJDQGHDYRME RBOMHMWK QEOPRRWORRP WHKQLN

3RVWRMH WUL YUVWH SRQDADQMD SRWUR&ADpD NDR &4WR M
QD HNVWHQ]JLYQR UMHADYDQMH SUREOHPD SULOLNRP RGD
QDSRUDQ SURFHV RWNULYDQMD LQIRUPDFRLH®RR BURQR BRE
D WX SURSDJDQGD GMHOXMH GH]LQIRUPDFLMDPD L OD&LPD

PS



.DNR EL VH L]JEMHJDR XWMHFDM SURSDJDQGH SRWUHEQF
QH HWLPQRVWL 1HRSKRGQR MH LPDWL VSRVREQRVW Sl
6KYDUDQMH L XpHQMH R WHKQLNDPD SURSDJDQGH QDMEL'
SUHSR]QDWLQIFUIRBDHW Q@) 3RMHGLQDF PRUD NULWLpPNL DQ
NDNR QH EL XSDR X |DPNX PDQLSXODWLYQRJ PDUNHWLQJC
PLAOMHQMH LOL QMHJRYX NRQDpPQX RGOXNX EH] GD RQ VDF

0$5.(7,1a.( 675%$7(*,-(

AS5LWBRNNHWDOQNRULMHQ X RQUGMASN RM)DhBDIYPLWUALAWH VDI
PR4&H UHUL SRVMEDRQQDPLQ GMHORYDQMD QDDWWA&IBAWWH | @
PMHVWR QD NRMHP GROD]L GR VNODSDQMD SRVOD RGQRVQ
NXSFPBEMDN&ALU ODUWLQRYLU % HODRLQIGIDWADEHBINLIHI LMD MH R(
GXJRURpPQL SODQ NRML VH NRULVWL XtV D DKX BRRWQHEDM D
NXSDFD ODUNHWLQANH VW WIFW M 1 L3R LFRRIIXIMXMARIUQ D QLU &
UREH LOL XVOXJH NRMX QXGH RGDELU VWUDWHAENLK SDUW
NRULWWOWLVYDNRJ PDUNHWLQJD VH RVWYDUXMH SRPRIiX
GLVWULEXFLMH 6WUDWHJLMH VH RELPQR SULODJRyDYDM
SRQXYyHQLP UHVXUVLPD

1D WUALAWX VX SR]QDWH WUL URUSRUPWUX®G B LVQEN D W HIW
VWUDWHJILMD L IXQNFLMVND VWUDB/BGLUIRMBQMRMSRQDWRNRE
SRVORYDQMH D QMRPH VH RGUHJXMH SXW NRMLP iH SRV
SRVORYD QDSXVWLWL D NRMH 4H QDVWDYLWL UD]YLMDW
LQIRUPDFLMH R NRQNXUHQWLP®Q RMVRL ASWRRS XYW QM KIQRYOR BL
QRYLP WUALAWLPD QRYD RWNUQLPQ R L MHIMQ MLU REG R YS.R WA
MH SRVWLGL RGUALYX NRQNXUHQWVNX SUHGQRVW X RGQRYV
VH RGQRVL QD DNWLYQRVWL L WDNWLNH VDPH RUJDQL]DFL
RSHUDWLYQL Q@NRRL VSDUNMBEENIKYDiID GHWDOMQH SODQRY
DNFLMDPD GRN VH WDNWLpPNL QLYR REP@RIWIH YD QANLKLWP Q)

5D]LQH VX PHYXVREQR SRYH]DQH NDNR EL VH RVWYDULOD N
VWUDQH NYDOLWHWQD DQDOL]D VYLK pLPEHQLND PRaH R
SRWUHEQR NRULVWLWL NDNR EL VH QUEKDBHOH L®RUX\EHOD Mt

PT



JRGLQH L]GRRPSAWLIXLXHNRWMBMWMKEH\APRGHUQL]JLUDR® RGQ
PDUNHWLQANH VWUDWHJLMH NRMH VX SRYH]DQH V RWNULYI
SUXaD WHPHOMQL RNYLU ]D LVSLWLYDQMH NRQNXUHQFLMH

LOL XS UDMONOSERNAY B U

0$5.(7,14.( 675%7(*,-( 1$ 7(0(/-8

3523%$*$1'(
ODUNHWLQA&NH VWUDWHUSHRDMXLMEH] GU RBWH B QGIHN X VWY D |
&LOMHYL X RED VOXpDMD REXKYDUDMX ]JDGRYROMVWYR NXS
SRWHQFLMDOQLK NOLMHQDWD WH XVSRVWDYOMDQMH VWDE
MH WX WRPRSBWRQGQH VWUDWHJLMH UDGH WR QD PDQLSX
QHHWLpPQLP 1DMNRULAWHQLMD PDUNHWLEBEQG ZMIREMDM HJL N
WHKQLND NRMD WMH U B URRYHREG QNCHN B [E 1S /G URNIO®RIS LRY. HX
VWUDWHJILMH MH XYMHULWL NXSFD NDNR H SURSXVWLWL C
VH pHVWR XVSRUHyXMH V SULWLVNRP GUXAWYD ODUNHW
WHKQLNRPD SAQMMPRBRMXpXMH SRYH]LYDQMH SURL]YRGD LOL
NRMH OMXGLPD SULYODpH SDAQMX 6WUXPpQMDFL SURQDOD]
XVOXJD QHPD SRYH]DQRVWL VD VHRDRNBANRREHIBD MK GRD
SURSDJDQGQRP PDUNHWLQJX MH RQD NRMD NRULVWL QHM!
SUYL SRJOHG 3ULOLNRP SULND]JLYDQMD SURL]YRGD VWL
AUHYROXFLRQDUQR?® LOL ELOR &WR VO L p QRMEHMDX JHEWFD NN
SURL]YRG XSUDYBNMMDN@ANL VWUXpQMDFL YROH LJUDWL
3ULND]JLYDQMHP VLWXDFLMD NRMH QRVH VWUDA&QH SRVOMH
QDMpH&E&UH NRULVWH WYUWNH DL RDLDWUICHO W SI INDMHQLL RN H

SRVWRMH EURMQH WHKQLNH NRMLPD VH VWUXpQMDFL NRUI
SRQHNDG VH PRAH SULPLMHWLWL L PMHADYLQD VWUDWHIJL
PRAH GRJRGLWL NDGD RUJDQL]DFLMDRABOEDSIDRPLMHQLWL C

20/,.29$1-( 0$5.(7,14.,+ 675%$7(*,-$
3523%$*$1'20
8 PDUNHWLQANRP SRGUXpMX SRMDP SURSDJDQGD LPD SRSL
OQDYHGHQR SURSDJDQGD VH RGQRVL QD XYMHUOMLYH NRP.

PU



L PDQLSXODFLMX QD MDYQRVW L QMH]LQR PLAOMHQMH 8 F
NDR PRUQD WHKQLND NRMRP VH NRULVWH PDUNHWLQA&NL V
VXSWLOQH PDQLSXODFLMH ABGRSDIMAGQDP BRIDEPYDQRRE
RG QDMYL&H NRULAWHQLK REOLND SURPRKLMW UWDHUW YWDH & R |
MH WR L QDMHILNDVQLML REOLN SURPRFLMH SRVHEQR VI
XVPMHUHQH QD NUHLUD QMH GLRIIMHWQ H  SRRAM QIDADNHHNL Q AN D
SURSDJDQGD XNOMXpXMH GUXNPLMH NRULAWHQMH DNWLYC
VWYRULOL LQWHUHV SD QD NUDMX XWMHFDO X NDM XPOSM K Y
HPRFLRQDOQRVW &4LUHQMH GH]LQIRUPDFLMD PDQLSXODFL
NRMH VWUXpQMDFL VPDWUDMX GD QDMYLAH XWMHpH QD SI
NDNR MH PDUNHWLQAND SURSDJDRGDDQYHMOADp GIRN S UK NMMWR
WR VDPR QDpPLQ XYMHUDYDQMD D XYMHUDYDQMH MH NOMX
XVOXJH *UDQLFD HWLpPNRJ L QHHWLpPQRJ SULVWXSD SURS
SRV OMH G L ROVWOUQBN PLIYREIHVUDQ HOHPHQW R NRMHP RYLVL H\
VYUKD X NRMX MH PDUNHWLQANL VWUXpQMDFL NRULVWH 1
LQIRUPDFLMD L GH]LQIRUPDFLMD

35,0-(5, 3523%$*$1'( 8 2*/$a$9$1-8
8 VDGDAQMH YULMHPH SURSDJDQGRP VH QH NRULVWH VDPR
WYUWNH WH VYL GUXJL NRML QD QHNL QDpLQ RIJODADYDMX
SURSDJDQGH SRQDMYL&H LVNRUL&WRB MO NIV LR B DIDHD YC
NDUDNWHUD /MXGL WHAH ]D SUL]QDQMHP SRNX&DYDMX VH
SRWSXQRVWL NRULVWH LVSUDYQLP PpLQMHQLFDPD GRN Y|
QHGRVWDWDN SRSXQMDYD BPRFLEQDOMILE L K HRWIXNDEP\D DVU
A]DUD]QLP3 IUD]DPD L L]JUD]JLPD NRML OMXGL ODJDQR SDPW

8 RYRP UDGX UH ELWL SULND]DQH VOLNH L RERIGARMIH MD
MDYQR&(iX SURSDJDQGD L SMLEKRORRGDLPYMISUDFHEMD ]
$PHULPNDORBANEW\OWHD BB YL SURL]YRYHQMHP PDVNDUD D VOR.
IDYRULWH PDVFDUD @ X SULMHYRGX DPHULpND RPLOMHQD
SD&QMX MHU OMXGL VH YRGH ORJLNRP SULGUX&LYDQMD JU.
SURLPYR®G WLPH LVNRULZW CBYULL SIMEEY QR VSR VBHMBR DRSS X &
QDpPLQX SURSDIJDQGH MHU VH YRGH ORJLNRP AVYL WR UDGH#

PV



60LNIUJLND] RDOMDAW YUWNH OD\EHOOLQH
JYRKOWWSY 777 ULFKEHJDQ\SKRWRIEF‘RHPBWWBIIUBiHHWV PD\E

5HNODPH SDNLUDQMD L SODNDWL NRMIURRYRMRBG DN BLNRWHM
FLIDUHWD QRVL QDWSLVY SXaHQMH XELMD NDR L RGYUDWC(
QHIDWLYQH SRVOMHGLFH NRQ]XPLUDQMD SFUWRBD BHDMDG R D7R
MH MHGDQ RGpPpOPRSXOBRPRMKLYQLK QDpLQD SURSDJDQGH
PRYMHpPpDQVWYX 7R MH QDpLQ SURSDJDQGH X NRMHPX VH SF
GD LK VH XSOD&L ULMHpLPD LOL SULND]JRP SRVOMHGLFD
DXWRVFVRELQHVUHUX V FLOMHP GD UH VH OMXGL SRpHWL YH
VXNODGQR SURSLVLPD

PW



6OLNIULND] SURSDIJDQGQRJ XWMHULYDQMD VWUDK

ZZZ GHYLDQWBWW, F$P MIOAE.DIDUW

12

1Y ROWW SV

,DNR MH SROLWLpPND SURSDJDQGD ELO 3 RGIAWIR) N& U LYARDHHQ I
QMRPH 1D WDM QDpPLQ VH JUDMBIL P B Q SVFDMLOWL Y DUN D H' U XJ L M
VYMHWVNH NUL]H ]JORpPLQH UDWRYH LOL ELO
JODYL ]DPLVOLWL VOLNX VYLMHWD EH] WLK SUREOHPD 1D
QMLKRYH LOPRMRSRUX 1DMEROML SULPMHU ]D KRS HIHKVU® LN
QDGB RYRP VPLVOX QDGD QRVL YHOLNX PRiU MHU SXEOLFL
WHEDMX LPDWL QDGH

UH ULMH&ALWL

P X



60OLNIUJLND] SROLWLPpNH SURSDJDQGH
JYROWWSY  HQ ZLNLSHGLD RUJ ZLNL %DUDFNB2EDPDB +

3ROLWLpNHNNDRPE LOYGWXHWDWIRWHU GLR RJODADYDQMD VWHF
L X WRP VHIJPHQWX 1DMSR]QDWLML REOLN NRML VH NRUL
SRJUGQLK LPHQD .DR A&4WR MH YHU UHpPHQR FLOM SURSDJ
SRJUGQLP LRHMIPDWBIR VH NRULVWH NDNR EL RFUQLOL SU
MHGQRVWDYQR SULND]DOL X OR&HP VYMHWOX 3RJUGQL Q
YHOLNL XWMHFEDM IQ [D R Ri PR MEDIM@ YEHRNAMWWD M ]|D SUR]YDQF
LPDWL L QHJDWLYDQ XWMHFDM ]D RVREX NRMD SUR]JLYD
EH]JREUD]QLP L VOLpPQR

SRVWHU A, ZDQW \RX3 MH QDMSR]QDWLML SULND] SURSDJDQ
8MDN 6DP NRML SUHGVWDYOMD GRPROMXEQX HPRFLMX WH
XSUDYR QMHJID ]D DPHULpPNX YRMVNX MNPV BRY WPHHIUMMND QI
RWL&G&OR X UDW SRpHOR SODQLUDWL WOMWODPDMW QR \VS/RIERVCH @
-HGMRG QDMXVSMH&aGQLMLK SULPMHUD NRULAWHQMD SURSDJ

QO



6OLNIULND] UDWQH SURSDJDQGH
JYRKOWWSY FROOHEFEWLRQV WHSDSD JRYW Q] REMHF

6 GUXJH YDDWOQRHURSDJDQGD VH VOXAaL VOLNDPD VORJDQL
PRUDOQR X]QHPLULOD SURWLYQLND 8 '"UXJRP VYMHWVNRP
LVPLMDYDOH QHSULMDWHOMD WDNR aWR VX SULND]DOH $
SBHMIDQGD PRAH LUL L X VPMHUX XYMHUDYDQMD SURWLYQL
SURWLY QMHJD 3URSDJDQGD MH X UDWX LPDOD PQRJR VWL

QP



6OLNIULND] UDWQRJ SURYRFLUDQMD SU

RSDIJDQGRI

, JYRKWWSV

H[SHOOLDUPXVV ZRUFKIDSNHHY VVIEIRSD Q] B8 B Y

fQOHWYV

SBURSDJDQGH QH XVSLMHYDMWXKHEOISNUHR M BIINOWRPHDMH SURSE
IXWHO®M SURL]YRG SULND]XMH NDR AKUDQX ]D GRUXpDN?
GHILQLUDOL NDR GHVHUW X VWDNOHQNL 5HNODPH SULOLN
RELpQLK OMXGL 1D WDM QDpLQ SRND]XMX ND/NDRN
ALYRW 3URL]JYRG VH SULND]XMH QHXWUDOQLP L QHRPHWDC

RE 0 HPRQ X

QQ



60LNIULND] SURSDJDQGQH UHNODPH 1XWHOOH
JJYRKOWWWSYV Z7ZZ LVSRW E/LYHI]DGM[F)MI-WQXWHOOD

8 GbQbaQMH YULMHPH PQRJL NRULVWH LQIOXHQFHUH LOL S
LOL XVOXJX 3R]QDWH RVREH YHU LPDMX LRGIWH YHQVY PXXOWN B
YDAQLP RVREDPD NRMH ]QDMX L]DEUDWL YDOMDQL SURL]Y
SURL]YRGD LOLIXQGEHRDLSWRSBPR]QDWH RVREH MHU LPDMX
,QIOXHQFHUL SXWHP VYRMLK VWUDQLFD SURPRYLUDMX SU|
NRML QDpLQ SREROMADYD 4LYRW WH GUXJH VOLpQH LQIRUF
MH % @XQEDB] SURPMRNAQUIM@GONR]PHWLNH L aPLQNH 5D]ORJH
NRMHJ MH VQLPLOD ]DRIUR L ¥ RNGIAR FMIDL SIU XPRMHU QD 6 YMHW
LIDEANDHODQDN X NRMHPX KYDOL WUWHAUI®MDXQQH L] NROHNFLMH

QR



6OLNIULND] SURSDIJDQGQRJ SURPRYLUDQMD RG VWUDQF

1Y RKW W S V

EHDQGOLIEGPORBIIDMHRDPEBRI RO ORHE XHU

ODLQ

SHNODPH ]D KUDQX SRJRWRYR EU]X KUDI@D WIRWH S BL@/ULR 8
D QHJDWLYQH VPDQMLOL LOL OMXGH QDWMHUDOL GD LK X
SODNDWL ]D EU]X KUDQX SRNX&DYDMX QDWMHUDWL OMXG

QDJOD&AHQ XNXV KUDQH
PDQMH PDVMDQMH

1D SULPMHU HIOMNADP IV QIR Yo P QD J ¢
DNRPORUMM REOLN PDQLSXODFLMH MF

QDJODAHQR WH DXWRPDWVNL JDERUDYH pLQMHQLFX GD JOF

6OLNIULND] SURSDIJDQGQRJ RJODADYDQMD

,]YRKOWWSV 777 SRWDWRSURNLRR GH A0 W U REGEEDIL Y UBIDHY
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BURSDJDQGD EOLVWDYH RSUHQLWRVWL MH WLSLPpQR SURS
RSUHQLWRVWL MH XYMHULWL SXEOLNX GD SRGWARDNRGBHYH
SURSDJDQGQLP UHNODPDPD pHVWR VX SR]LY HANMXCLRW QARD
LPDMX LOL A&HOH LPDWL 3YHSFMMQDWDNWYRHMDHNIDPEBRIBDQ A7
WH SULND]XMH SRYH]DQRVW OMXGL V EUHQGRP

60LNIULND] 3HSVL UHNODPH
JJYRKOWWSY  YDULHW) FRPDGYHUWQN INEKEBWEWIL NH

-HGQD RG QRYLMLK SURSDJDQGL X RJO DEDWW®QMXHMHMDWSI
GMHOXMH X RQOLQH RJODADYDQMX D QMH]LQ NOMXpQL HO
SDAQMX 3XEOLFL VH SULND]XMH LVWL RJODYXQHMBRDWMNRLS
NRULVWL[WRMWNFRMH QDMSR]QDWLMH RJODVH SULND]XMH
WH QD WDM QDpLQ ]DUDYyXMH VDPR RG RJODADYDQMD
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60OLNBULND] :L[ RJODVD
JYRKWWSY  GRPDLQQDPHZL WHH ARRRA BEIRIZZD XNLED UNDD BBV

6QRE DSSHDO SURSDJDQGQD WHKQLND FLOMD NYDOLWHWH
SRWHQFLMDGOGYQYRRDNWEHKXQLNH MH XYMHULWL SRMHGLQFD ND
SRYHUDWVYW)D/EP® UHNODPD SULND]XMH HOLWQRV2WDQR PRUO N
VWUDWHILMD QDMpH&UH VH NRULVWL SULOLNRP UHNODPLL
UHNODPH ]D RGUHYHQR SHNRMIUUNDNRXXPXKEBRDXFL QD WD
SbaQMX ,VWD VWUDWHJLMDY R SIFKW H HNEFOMID BR NHA D YO \BYUW K
THKQLNX VQRE DSSHDO WDNRYHU NRULVWH L DXWRPRELOVN
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60OLNBULND] UHNODPH |]D DXWRPRELO
JYRKOWWSY WKHYLVXDOFRPPXQLFEFDWIROMOBXHBRRVLQJ VQ

7THKQLND SULMHQRVD MH SURSDJDQGQD WDNWLND RJODAD
QHSRYH]DQLP NRQFHSWRP yHVWR VH NRULVWL VLPEROL]
]IDNOMXpNH R NRMLPD QH EL LQDpH UD]PL&OMNDND LWSHPLHOHM V |
QD HPRFLRQDOQRM PRUL XWMHFDMD QD SRMHGLQFD WH JD
V SURL]JYRGRP LOL XKREPMWHRRBULOUWRP SURPRYLUDQMD SDU
ASUDYL DPHULIMANWH MH WLPH VWY RUQRD NSRSYHD] DVQ B U W1 HSARRA
UHNODPH MH ELR L]D]YDWL GRPROMXEOMH VD DPHULpPNRP
LVNRULVWLOL
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60OLNBULND] UHNODPLUDQMD 7RPP\ SDUIHPD
,JYRKWWSYV 777 GDYLGYDXFWKEHBRA UH®R JDWWARREN/D U BHRE)

PH
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.DR &WR MH YHU UHpPHQR SURSDJDQGD ]DX]LPD,DYNRO IMN-R P\
YHULQD VPDWUD QHJDWLYQRP XNROLNR VH NRULVWL QD
XpLQDN 3R]JLWLYQD SURSDJDQGD PRiDQ MH DODW ]D WYU
QDPLQH 8 WX VNXSLQX VSDGD VYH RGDXGRIHillOMQ ¥IDK SFRJ U\
SRUXND ,DNR MH FLOM XWMHFDWL QD SXEOLNX VWUXpQMD
3RILWLYQLP SRUXNDPD L]JURPONH PV NXSFQRE VDORWN Q/RL W I
L]JJUDGQMX SR]JLWLYQRJ L NYDOLWHWQRJ RGQRVD VD |DSR
SURSDJDQGH RUJDQL]DFLMH LPDMX SULOLNX VWYRULWL SF
SURSDJDQGH QHQBRQONFYLRROD WHWX MH RGUHVHQLP SRMHGLQ
QHJDWLYQH SRUXNH LOL VOLNH NRMH LP-8GDSRRDBAS UL FEWRH

QW



SRIJLWLYQLK XVSMHEQLK BIRNHXRMDGR A DY RAVGR BRWNXNRP AD
RQGD VWH VSRUWDa&a3® SULGRELOD EURMQH SRMHGLQFH QD V

1HJDWLYQRVW SURSDJDQGH VH RpPLWXMH X QDpLQX QD NRM
VSRPHQXWR MH NDNR VX SURSDJDQGQH WHKQLNH SRQHNDG
1HIDWLYQRVW OHAL X WRPX aWR S U RLS\DD DXQY I URNQLNPDE MV R WL
VSRVREQRVW XWMHFDWL XIDMRRROLMH 5 WLOPWEHED IR BVAMHKFREOVMDH
NRML MH VQLPOMHQ X VYUKX SRGUADYDQMD $GROID +LW
SURSDJDQGH X PDUNHWLQIX B/ H WNGLLY O MHD@GD \SQLLNDD Q Hp H.
OMXGLPD GD YLGH L VD]QDM X/ DNAIDNDY R JI® IDNLR M B\YWHD] DNRWD. Y
SUHWMHUDQLP WYUGQMDPD FRR DM RGWKNRA WIL MNBE X. DHOGLH\
YLWNH L ASUHGLYQH® OMXGH NRML LPDMX pLVWX NR&xX V
QHUHDOQL SULPMHUL LPDMX QHJDWLYDQ XWMHEDM QD pLW

=$./-8y%.
3URSDJDQGD X VXYUHPHQRP RJODADYDQMX LJUD NOMXpQX
SRWURADpPD L YLYHQMD SURL]JYRGD LOL XVOXJH QD WUA&L
YHULQVNLP GLMHORP QHJDWLYQD GRN MH VD I8BGDOL?
RUJDQL]DFLMH LOL WYUWNH X SRWSXQRVWLHERNK¥QDDIMXR
RVWYDDARMQL PHGLML SUHSXQL VXREWR SIXMXQ B QIBKMGII]N M D
NRULVW NRUSRUDWLYQLK L SROLWLYNEKMXORWR &ABRI RBD E
WRWDOLWDUQH UHALPH * +H\QPDHU RKRBWNHQH PUHAH VX
SUHSXQL SURSDJDQGQLK SRUXND 6NRUR VYDND RUJDQL]I
WHKQLNX VWRJD MH ]D SRWUR&DpH JRWRYR QHPRJIXiH G
SHUFHSFLMD SRWUR&DpPD SURODJMXNUR] VYDNRGQHYQX PDQ

8 SURAORP UDGX MMQRWYO MSRAHINRRGIX L YODVWLWR PL3
PHGLMD WH pXGQLK L QHRGUHYHQLK VWDQGDUGD aLYRWD
PDQLSXODWRUL SURSDJDQGLVWL L PDUNHWLQA&A&NL VWUXpPQ
PDOR ERPMARSSIRKDY X QRYLK PHGLMD L XWMHFDM NRML VH
YHOLNH QRYRVWL NDNR QDSUHFL WDNR L QHGRVWDWFL
VSRVREQRVW XSUDYOMDWL RDPUOQRP IDPNRRM X WMHEFRW. QD
UD]PLAOMDQMD 8 7NDODF 9HUpLPp 1RYLP PHGLMLPD
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NRPXQLNDFLMH NDNYD MH QHNDG ELOD SR]QDWD ORGHUQL
VH L QDpLQ LJUD&DYDQMD L NRPXQLFLUDQMD SXWHP PHGI
YLUWXDOQRP VYLMHWX &4WR QRYH WHKQROR LIONDH RFEGRLRIX i
6YDWNR LPD MRRODDNYERBMYWMNUQHIYRYLP PHGLMLPD WH SRNX
SURSDJDQGX LBEDOYRMNDRYRRMHHPL 1RYL PHGLML GRQLMH
L PQRJH PRIXUQRVWL QHJDWLYQRJ X W ¥RG D NME , YWIRGIREDR
QRYH NRPXQLNDFLMVNH YN\SBMREDRIQMH BOMXHXNRML RPRJ
REOLNH PDQLSXODFLMH /MRYQRVWL 2 '"HPHWHUII\

BURSDJDQGD VH X YHOLNLP NROLpLQDPD SRMDYOMXMH X PL
IXQNFLRQLUDMX L GRQRVH SURILW L RQGDR\&WR M HVKHS RWGH
WHPHOM VYDNH VWUDWHJLMH MH SRNULWL SURL]JYRG FLMH
PLMHQMD MH SURPRFLMD 2QD SULGDMH GUXNpLML QDpPLQ
WUaLaAWX 8SUDYR MHpPMDMDSIRWDREQIRNXWSRHMXRAHBFLMX L QM

3URSDJDQGD MH XYHOLNH SURPLMHQLOD WU&L\AWR W DN L
YHOLND SURPMHQD VH GRJRGLOD L NRG SRWUR&ADpPD 2GUHY
WRYD&H UD]PLAOMDMX R *SURLQYPRBIXQIDOV YOWNHKQRMH]LQH SUF
HWLRQGRWDQMH MH WR QD NRMHJ QHPD WRpQRG RGNRIYMRHI D
D WDM GRALYOMDM RWER M HRGS RIDLF XMW KPNRMIRQIX QDOD]L

RO
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&KRPVN\ 1RDPHGLD FRCKWHAURSHFWDFXODU $FKLHYHPHQWYV R
HGLVWWHR®Q VWRULHY SUHVV 1HZ <RUN

*UDEDF %UXQR /RQpBRODEADQMH SRWURA&EDpPD QD WUALaAWX
SRWURBEBRO@RPVNL IDNXOWHW 6YHXpLOLAWD X 5LMHFL S5LMHI

*XWLU '"UDJIJXWLQ % BREIDADQHH )2BWIAIRBEBDPDG R2RLAE
ODNDUVND

"-RZHWW *DUWK 6 2GQGHW®SDIDRERUDQ G6BHH VSOORQIRKD W L |
IRQGRQ

.RWOHU 3KLOLS /HMHMUNHN¥FLQJ X MDYQRP VHNWRBUOKX SXW G|
G RR =DJUHE

.UDMQRYLU $OHNVDQGUD 6LNLUL{ 'RPBLQIDND QLREDRENH VR QLU
HUD WU&LEAQH SRPXQIONBMHMN =DGUX =DGDU

S3DYOHN =YRQBERMWLYQD SURGDMD RG aHOMD NXSDFD L SRW
SURGD%BIODIHWUD =DJUHE

SRUWHU OLFKHDO&RRIFHMILW L YHRRMUDWHV\IRU $QDO\]LQJ ,C
DQG &RPSHWHWRUWVYV 1HZ <RUN

SUHYLALUO -R]JR 2]J]UHWLUO 'Ré&kl®Q DIUR®@@LICOMPD/PMBWDQ FDJUHE

3UHYL&LU -R]JR 2]JUHWLU R¥ORYHKBHIRQDURGQRJ PDUNHWI
ODVPHGLD =DJUHE

7HQFK 5DOSK <HRPRWNULLYDQMH RG QRMID W \WNDY @B &HXJID ]D
RGQRVH V MDYQRA&iUX =DJUHE

TNDOTHUpPpLPp $QD2GQRVL V MDYDWEINDO XGUXJID ]D RGQRVH V
=DJUHE

RP



7TRPLU =RUDBDGQRVL V MWMDNRREAMDB 6\@GROEWMNMD =DRJHE 6DUDM
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%RIXW =ULQAWLND] NQMLJH DXWRUD GU VF 7DQMH .HVL
(NRQRPVND PLVDR L SUDN¥YWWSEU KUKRKENRAUFUNKU ILOH

'"HPHWHUDQpPpLU S5HQDWMB®YL PHGLML L RGQ®RWGEGLMVMDBIY @ W &>

KWWSV KUFDN VIUFH KU ILOH

7DQWD ,YDQ 2EOLNRYDQMH PQLMHQMD L OQKADRRYMOLPD

KWWSV KUFDN YUFH KU ILOH

7TXNVBDDGXPLOR 6XQOGRMDUG % BYQRRAPHOMMD RGQRVL V MDY
SXXDVWSV ~ KUEDN VUFH KU ILOH
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KWWSV 777 QHWU ESRX\EDIER RMBAFARR SW KBIQ G D

KWWSV Z7Z7Z YHU\ZHG®8BVRG I RRQKBDZ

KWWSV 7277 EDWWHUVHDZR BH[REHUMVGIEDGE GIRIWWYE QY

KWWSV Z7Z7Z EULWDQQLFD FRP RERSINCHESXRAMIDQGD| 6LIJQV

FROWHPSBROSDIDQGD
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60OLNIULND] UDWQRJ SURYRFLUDQMD SURSDJDQGRP
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6OLNIULND] SURSDJDQGQH UHNODPH 1XWHOOH
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60OLNBULND] :L[ RJODVD

,JYRKOWWWSY GRPDLQQOQDPHZL UHHMRPRA SEHRJIZZ ZMID UNDA RV V
DG UHX]HWR

60OLNBULND] UHNODPH ]|D DXWRPRELO

JYRKOWWWSY S WKHYLVXDOFRPPXQLEDWISREDBAHBRAVLQJ VQ
SUHX]HWR

60OLNBULND] UHNODPLUDQMD 7RPP\ SDUIHPD
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