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SRVORR®RQLFLPRGORMKLQGXVWULML NOMXpPQR MH ]D XVSMHI
MH QD YHUEDOQRM QHYHUEDOQRM L SLVDQRM NRPXQLNDF
QDVWXSH SUH]JHQWDFLMH L LQWHUYMXH NRMLPD EUHQGR
SXEOLNNRPHUEDOQD NRPXQLNDFLMD NDR &WR VX GL]DMQ EF
NOMXpQD MH ]D VWYDUDQMH HPRFLRQDOQH SRYH]DQRVWL V
3LVDQD NRPXQLNDFLMD XNOMXpXMH GLIJLWINGIAH P DRIS\LHAM |
SURL]YRGD RPRJXUXMXiL MDVDQ SUHFL]DQ L WUDMDQ SUL
PHYXVREQR VH QDGRSXQMXMX NDNR EL VH VWYRULOD GRVC

8 PRGQRM LQGXVWULML JGMH MH YL]XDOQL GRMDP SUHV
RPRIXUXMH EUHQGRYLPD GD XpLQNRYLWR SUHQHVX VYRMH
HPRFLRQDOQX V SRWUR&DpLPD .RUL&WHQMHMX®PW R JMHUIDQ
GLIHUHQFLUDQMH EUHQGRYD X LJUD]JLWR NRQNXUHQWQRP
PUHAD L GLJLWDOQRJ PDUNHWLQJD 8VSMHaDQ EUHQG PI
QHYHUEDOQX L SLVDQX NRPXQLNDFLMX NDNR RENMHMMRYRU
SUHSR]IQDWOMLYRVW L ORMDOQRVW NRG VYRMLK SRWURA&D|
VWUDWHJILMD RVLIXUDYD GXJRURpPQL XVSMHK EUHQGD QD J
SRYH]DQRVW V SRWURADpPLPD

.OMXp QH\NRIRLMHPNDFLMD PRGD SRVORYQD NRPXQLNDFLMD



$%675%&7

%XVLQHVV FRPPXQLFDWLRQ LQ WKH IDVKLRQ LQGXVWU\ LV
DQG WKH IRFXV LWRQEDPBUEQG ZQRYWHQ FRPPXQLFDWLRQ
LQFOXGHV SXEOLF DSSHDUDQFHV SUHVHQWDWYRBNQDQG
FRPPXQLFDWH GLUHFWO\ ZLW K FUKEDLQ) AR B XHW FIDX\GLLRIQD FWX
FRORUV YLVXDO LGHQWLW\ DQG VWRUH DSSHDUDQFH DUH
ZLWK FRQVXPHUV DQG VKDSLQJ EUDQDBDWSRQFHQWQRQH V UG
PDUNHWLQJ FDPSDLJQV VRFLDO PHGLD DQG SURGXFW GHVF
WUDQVPLVVLRQ RI LQIRUPDWLRQ $00 WKUHH W\SHV RI FRP
D FRQVLVWHQW DQG UHFRJQL]DEOH EUDQG VWUDWHJ

,Q WKH IDVKLRQ LQGXVWU\ ZKHUH WKH YLVXDO LPSUHVVLI
FRPPXQLFDWLRQ DOORZV EUDQGV WR HIIHFWLYMCHUPRQY H
HPRWLRQDO FRQQHFWLRQ ZLWK FRQVXPHUV WUKDHN M YIHH R | L
HVVHQWLDO IRU GLIIHUHQWLDWLQJ EUDQGYV LQ D KLJKO\ F
VWURQJ ULVH Rl VRFLDO QHWZRUNYV DQG GLJLWDO PDUNHYV
FRPELQH YHVYEDBPD®MMP@G ZULWWHQ HWRPPR QLUFDDWL R QD Q QH R
FRQQHFWLRQ LQFUHDVH UHFRJQLWLRQ DQG OR\DOW\ DP
GHYHORSHG FRPPXQLFDWLR QWHNWUWPD WHRIR HVQYV R U MAK NV E i DOQRC
PDUNHW ZLWK DQ HPSKDVLV RQ GIWRRHIRQDO FRQQHFWLRQ .

.H\ZRUGV FRPPXQLFDWLRQ IDVKLRQ EXVLQHVV FRPPXQLF
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SRVORYQR NRPXQLFLUDQMH X PRGQRM LQGXVWULML NOMX
EUHQGD L XVSMH&GQRM SURPRFLML SURL]JYRGD 8 VYLMHWX
XORJX UD]OLpLWH VWUDWHJILMH NRPXQLNDRNH YRPIRVIEXG R ¥
VWYRUH HPRFLRQDOQX SRYH]DQRVW V SRWURADpPLPD L LVW
NRQWHNVWX YHUEDOQD QHYHUEDOQD L SLVDQD NRPXQLN
SRpLYD XVSMH&EDQ SULMHQRYV SRUXNH

9HUEDOQD NRPXQLNDFLMD NDR &WR VX LQWHUYMXL SUH]H
LJUDYQR NRPXQLFLUD V SXEOLNRP SUHQRVHiUL NOMXpQH L
RUJDQL]DFLMH 6 GUXJH VWUDGH R®IDBY XNBELN®PODKHRPXIQQ W
EUHQGD GL]DMQ DPEBIOIAHYBRMX XORVXORYMWYDUDQMX SU
QMHJRYRP LGHQWLWHWX 2YL HOHPHQWL NRPXQLFLUDMX |
RVRELWR YDAQR X LQGXVWLLLPD NR VXD @& XWHROUNR URX XV LU

3LVDQD NRPXQLNDFLMD NRMD XNOMXpXMH PDUNHWLQAaNH
REMDYH QD GUXaWYHQLP PUHADPD SUXabD MDVDQ L WUDM
RPRIXUXMH GXEOMH UD]XPLMHYDQMH EUHQGD QMHJIRYLK S

.RPELQDFLMD YHUEDOQH QHYHUEDOQH L SLVDQH NRPXQ
XQLNDWQRJ EUHQGD X PRGQRM LQGXVWULML 2YD VLQHL
GRVOMHGQX SUHSR]QDWOMLYX L SULYODpPQX SRUXNX NR
SRVWL]DQMX GXJRURPQRJI XVSMHKD QD WUALAWX

.2081,.%&,-%

.RPXQLNDFLMD MH VORAaHQ SRMDP NRML MH WH&a&NR VYHVW
XORJX X VYDNRGQHYQRP ALYRWX L PHYyXVREQLP RGQRVLPD
VPLVOX 2QD MH NOMXpQD ]D XVSRVWDYOM IMHV HUIR RGHRAD
GRQRAHQMH RGOXND WH UD]XPLMHYDQMH L XVSMHaQX VX



LQIRUPDFLMD L]PHYX GYLMH LOL YL&4H RVRED SUHNR L]DEU
RG VWUDQH:?3 S{DUPIHDEO M D *ODYQL FLOM NRPXQLNDFLMH
UD]JJRYRUD L XVSMH&GDQ SULMHQRY SRUXNH L]JPHYyX QDMPL
SUHQRVL RG SRALOMDWHOMD GR SULPDWHOMD SXWHP NDQI

5LMHp NRPXQLNDFLMD QDVWDOD MH RG ODWLQVNH ULMH
FRPXQLFQDBHBUDYLWL QHaAawWR RSuUuLP 3UHPD KUYDWVNRM H
FRPPXQLFDWLR SULRSULYDQMH UD]JJRYRU MHPUHBRXKPMHQL
OMXGLPD GUXaWYHQD NRPXQLNDFLMD ALYRWLQMDPD
RUJDQL]PLPD L WHKQLpPpNLP VXVWDYLPD RGQ PHYyX QMLPL
KWWSV 7Z27Z7Z HQFLNORSHGLMDIKODWG BODMADNNRRRRQNWEEMND .
]QDpHQMX SUHGVWDYOMD SULMHQRV LQIRUPDFLMD D X C
]1QDpHQMD X |DMHGQLpPNRP VXVWDYX VLPEROD NRML VX SR
GHILQLFLMD NRPXQLNDFLMHK DRFPWRHQD QLDP ANDANCRF MMHDR QO HMEL
OMXGLPDKWWSYV 727Z7Z VVF XQLUL KU ILOBIXY.R® SEGLUNDBIMMV N |
NRPXQLNDFLMH MH XVSRVWDYD UD]JJRYRUD L]JPHYyX QDMPDC(
SUHQRVL RG SRALOMDWHOMD GR SULPDWHOMD

.RPXQLNDFLMD VH MR X VWDURM *UpNRM L 5LPX SURXpDYI
NDR *VSRVREQRVW SURQDODAHQMD GRVWXSQLK VUHGVWDY
YULMHPH UHQHVDQVH L SURVYMHWLWHO MMVRY PD NSRUPHXQDRLANHX
]ODQMD L MHGLQVWYHQLK LGHMD NUR] XPMHWQLpPNR L]JUD:
PHGLMD X VWROMHUX GROD]L GR SURXpPpDYDQMD NRPXQL
/IDVVZHOO SUHGODAH PRGHO NRPXQSNF H®H PNHRMLW D H 3 TUNDRS
NRMHP NDQDOX NRPH L V NRMLEPKXPULDNRMD THHINHIIRPD R Q
PRGHO NRML NRPXQLNDFLMX REMD&AQMDYD NDR SURFHV NR
PR&H XWMHFDWL QD SRUXNERPBUGIHQRPPDUQYR GMWIRXPOPDQ
NDR QHRYLVQH DNDGHPVNH GLVFLSOLQH 3RMDYD LQWHUC
QDPLQH SURXpDYDQMD NRPXQLNDFLMH MHU VDGD GLJLWDC
RGQRVLPD 'DQDV MH INRIPXQISNORRIMID R XSRGEUXPMH NRMH R
SULMHQRVD SRUXNH WH QHSUHVWDQR GRALYOMDYD SURPM

(OHPHQWL NRPXQLNDFLMH SUHGVWDYOMDMX WHPHOM VYD
SUHQRAHQMH SRUXNH *ODYQL HOHPHQWL NRPXQLNDFLMH
SRYUDWQD LQIRUPDFLMD
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SRALOMDWHOM MH L]YRU SRUXNH NRMX QDPMHUDYD SUHQL
SULMHQRV SRUXNH 1MHJRYD MH XORJD L]JUD]JLWL PLVDR T
VXJRYRUQLNX 3ULPDWHOM LPD RGUWYRIJRARWX INNRWMDY Q RWW
GROD]L RG L]YRUD 1DNRQ SULPLWND SRUXNH PRUD SRVO
LQIRUPDEDVMDED PHGLM NRMLP VH SUHQRVL SRUXND RG SR
PRAH ELWL IL]JLPNL SULMRIQRVQ/UNNRPXYPERMFRMHY @QRBU SLVF
UDGLR LWG 3RUXND MH NRPELQDFLMD J]JQDNRYD QHNDNDY \
IMHQ XpLQNRYLWL SULMHQRV RG L]YRUD GR SULPDWHOMD
LQIRUPDGMMPQD MH |1D SRWLFDQMH GDOMQMH NRPXQLNDFLI
NRPXQLNDFLMH 3RYUDWQD LQIRUPDFLMD PRA&H ELWL SR]L\
LIMHGQDpDYDWL V NULWLNRP

*5$1( , )81.&,-( .2081,.$&,-(

8 VWROMHUX NRPXQLNDFLMVNH VWXGLMH SRVWDMX aLUR
VRFLRORJLMX SVLKRORJLMX DQWURSRORJLMX OLQJYLVWL
GLR VYDNRGQHYQRJ ALYRWD L VYH VIHUMHK WQHLWR\DWXD YNDR,
VYDNRGQHYQRJ A&LYRWD VYDNRJ SRMHGLQFD

1HNH RG NOMXpQLK JUDQD NRPXQLNDFLMH VX

9HUEDOQD NRRQO@LMBFRGI@®RVL QD UD]JPMHQX LQIRUPDFL
RGYLMDWL XVPHQR NDR JRYRUQL REOLN LOL SLVPHQR 2Y
MHILND X VYDNRGQHYQLP LOL SRVORYQLP UD]JJRYRULPD W
XNOMXpXMH JRYRUQX NRPXQLNDFLMX SRSXW UD]JRYRUD L
PODQDND LOL L]JYMHAWDMD

IHYHUEDOQD NMRRXQVNDEGRBVL QD SULMHQRY SRUXND
OLFD JHVWL NRQWDNWD RpLPD JRYRUD WLMHOD WRQRP
LVWUDALYDQMH XWMHFDMD QHYHUED O QLKQ]Q B WRN X DQ DU I
SURFHV NRPXQLNDFLMH



9L]XDOQD NRPXK®QRDEIMHDQD YL]XDOQH SRUXNH L QMLKF
9L]XDOQH SRUXNH PRJX ELWL VLPEROL VOLNH JUDILNH E
LOXVWUDFLMH JUDILpNL GL]IDMQ YLGHRPOMHWEHIHW®RULRY B/
RJODVH PDUNHWLQJ L PHGLMH

OHYyXOMXGVND NRPNOCOLUNIDFVMDQD LQWHUDNFLMX L]JPHYX
GUXaWYHQRP L SURIHVLRQDOQRP RNUXAHQMX 2QD DQDOL]
LQIRUPDFLMH LGHMH L P3WIONIDNAUHRO \NVDWQY'HR RYBRERWHOMQL RC

ODVRYQD NRPXURXPBMWDDNDNR VH NRPXQLNDFLMD RGYI
SUHPD YHOLNRP EURMX OMXGL ODVRYQL PHGLML SRSXW
GUXaWYHQLK PUHAD REOLNXMX MDYQR PQLMHQMHQRWMHpX

2UJDQL]DFLMVNDRERPXWWLNBRMDNRPXQLNDFLMX XQXWDL
L QD NRPXQLNDFLMX L]JPHYyX RUJDQL]DFLMD B8NOMXpXMH 1
NRMLPD VH NRRUGLQLUDMX DNWLYQRVWL RVWYYD/PXNDD FLC(
NRPXQLNDFLMD VX GLR VYDNRGQHYQH RUJDQL]DFLMVNH NR
L XJRYRUD

'LILWDOQD NRREGKNDEDMDD]PMHQX SRUXND SXWHP GL
GUXEAWYHQLXRRWHADXHEE VWUDQLFD L VO 5D]YRMHP WHKQRC
VYH YHUHJ |]QDpDMD X VYDNRGQHYQRP aLYRWX

SROLWLPND NFRRIKRXONDDALMNMBPXQLNDFLMX L]JPHYyX SROLW
VX SROLWLpDUL YODGD RUJDQL]DFLMH L MDYQRVWL 8N
SUHQRAHQMD WLK SRUXND 1HNL RG REOLND SR\OH W& H H B VIWHR
L MDYQD SRMDYOMLYDQMD

.RPXQLNDFLMD LPD NOMXpQX XORJX X NYDOLWHWL SRYH]
UD]XPLMHYDQMX 1MHQH VX IXQNFLMH YLAHVWUXNH D RYR

QIRUPDWLYQD IXQNFLMD MH WHPHOMQD IXQNFLMD MHU
MH SULMHQRV LQIRUPDFLMH LOL SRUXNH

HNVSUHVLYQD IXQNFLMD RPRJXUDYD L]JUDADYDQMH VWD?

SHUVXD]LYQD IXQNFLMD MRA WRIDQWHLRPLW XYM HKURDPM.
NRPXQLFLUDQMHP XWMHpH QD VWDYRYH PLAOMHQMD L SRC



NRQWUROQD LOL UHJXODWRUQD IXQNFLMD RPRJXUDYL
RUJDQL]DFLMDPD NUR] XSXWRVGGRWPRMLNEBBRYLADFLML R
NRRUGLQDFLMX DNWLYQRVWL L SRVWL]DQMH FLOMHYD

PRWLYDFLMVND IXQNFLMD PRWLYLUD SRMH®IMpPAA LD L J
MX RVWYDUXMX OLGHUL PHQDGAaHUL L GUXJL PRWLYDWRUL

WRFLMDOQD IXQNFLMD SRND]J]XMH NDNR NRPXQLNDFLMD
GUXJRRD RPRJXUDYD QRYD SULMDWHOMVWYD DOL L RGUAD®

REUD]RYQD IXQNFLMD NRPXQLNDFLMH RVQRYD MH ]D U
NULWLpNRJ VWDMDOLawWD

326/291% .2081,.%&,-%

3RVORYQD VH NRPXQLNDFLMD GHILQLUD NDR SURFHV X NRM
X SRVORYQRP RNUXAHQMX &LOMHYL SRVORYQH NRPXQLNDI
UDGQL RGQRVL L XpLQNRYLWD VXUDGQMWMDMIDR HNQMXRDQC
LQIRUPDFLMD NRMD GRGDWQR SRPD&H XQDSULMHGLWL P
3RVORYQD NRPXQLNDFLMD XQXWDU RUJDQL]DFLMH LPD YD3
QDSRUH RODN&ADQR UMHADYDQMH VYWMR ED p 3& B R OWEDIEAH
]JDMHGQLFH

3RVORYQD NRPXQLNDFLMD NDR L VDPD NRPXQLNDFLMD LP
RNUX8A8HQMH L YULMHPH X NRMHP MX VH SURPDWUD /RXLV §
X PHQDGAPHQWX NRML VYRMH UDGRYH XVPMI@WDYDX SU
RUJDQL]DFLMDPD 8 NQML]L ODQDJHPHQW DQG 2UJDQL]D!
PHQDGAPHQWD L RUJDQL]DFLMH V REMDAQMHQMHP NRPXQL]
3UHPD / $ $OOHQX NRPXQLNDFLMD MH SURFRHW 30® R REHLQ
RVREH X SRVORYQRP RNUX&HQMX D FLOM MH SRVWL]DQM
VYDNRJ RUJDQL]DFLMVNRJ SURFHVD MHU NUR] QMX PHQDG:
SUHPD RVWYDUHQMX ]DMHGQLpNRW IFR. &M D DLXWH-D & IR UIYDWQH
VWUDQLFDPD SUH]HQWDFLMDPD L GUXJLP NRPXQLNDFLM)
VWUXPQRVW UD]OLPLWLK pODQRYD NR&H GRYHVWL GR UH]
%RYHH & / L 7KLOO -X9VYRMRM $N@DOHQPL QDIJODADYD YD&«



NRPXQLNDFLMH X SUDYR YULMHPH NRMD VPDQMXMH PRJIXIi
PHyX ]DSRVOHQLPD 2Q VWDYOMD QDJODVDN QD SRYUDWQ
GYRVPMHUQX NRPXQLNDFLMX .YDOLWHWQD SR YWWIDQMMH LC
VLWXDFLMH L SREROMADYD SURFHV UDGD 7DNRVyHU NDR Y
WUHED ELWL NOMXpDQ LVKRG VYDNH LQWHUDNFLMH MHU Mt
MH SRELOMDWHOM JDPLVOLR

+DUROG .RRQW] ELR MH DPHULpPNL WHRUHWLpPDU RUJDQL]DI
QD .DOLIRUQLMVNRP 6YHXpPpLOL&AWX 6PDWUDR MH GD VX R
FLOMHYD QDMELWQLML OMXGL MHUOWXD R ®@H LQ@D MHY IDKADLLAKL VI
ELR DPHULPNL WHRUHWLpPDU RUJDQL]DFLMH L SURIHVRU PH
6DQ J)UDQFLVFX

8 IDMHGQLPNRM NQML]L ODQDJHPHQW QDYRGH NDNR
SURFHV NRML PHQDGAHULPD RPRJXUXMH GD SODQLUDMX
RUJDQL]DFLMH 8ORJD PHQDGAHUD |[DKWLMHYD DYDQ@REHQM
XVSMHEQH NRRUGLQDFLMH WLPD NUR] NRPXQLNDFLMX .RR(
RGYLMD QD VYLP UD]JLQDPD RG YUKD PHQDGAPHQWD GR R
NRPXQLNDFLMD QRVL YHOLNX XORJX X PYR\WDYIL UMHED YUDE
VSUMHPDYDQMX VXNRED .DR L $OOHQ LVWLpPpX YDAQRVW Si
]D GDOMQMH SODQRYH L VWUDWHJILMH

5HQDWD )R[ X VYRMRM NQML]L 3RVORYQD NRPXQLNDFLMD
RUJDQL]DFLML SUHGVWDYOMD NRPSOHNVDQ VXVWDY SURW
A4WR JD pLQH GYD GMHORPLPQR NRPSOHPHQWPN@O®H VXV
NRPXQLNDFLMH" )R[ 5 3RVORYQD NRPXQLNDFLMD
XQDSULMHG SODQLUDQ L VXVWDYDQ SULMHQRYV LQIRUPDFL|
SRWLpH PHQDGAPHQW RUJDQL]DFLMH & XGQLNBIFYWH D/AHN XL
MH L VOR&HQD NRPXQLNDFLMVND PUH&D NRMD QH VOLMHGL
SHUFHSFLMH ]JDSRVOHQLND R RUJDQL]DFLML



2%/,&, 326/291( .2081,.%&,-(

SRVORYQD NRPXQLNDFLMD REXKYDUD UD]JPMHQX LQIRUPDFL
*ODYQL FLOM MH SRVWL]DQMH FLOMHYD RUJDQL]DFLMH NU
SRUXNH RG SRALOMDWHOMD GR SULPINWHDMBD VO BXYDQ LR EX
L QHYHUEDOQD NRPXQLNDFLMD 6YDND RG QMLK LPD VYR
SRVORYQD NRPXQLNDFLMD ]DKWLMHYD RG SULPDWHOMD C
SULMHQRY SRUXNH GR SULPDWH®MDY RGIDNE IMH NILQRD XODS NIRi )
XQXWDU L L]YDQ RUJDQL]DFLMH

OHUEDOQD NRPXQLNDFLMD SUHGVWDYOMD JRYRUQR LJUDATL
SULMHQRVD YLMHVWL SRUXND L LQIRUPDFLMD MH QDMpHa&
MH]LND NDR QDMYDA&QLMHJ VUHGVWYD NR X Q LUND]PIMHH MDE!
LGHMH PLVOL L VWDYRYL SRMHGLQDFD 6XJRYRUQLFL PHY.
MH EU]D SRYUDWQD LQIRUPDFLMD YHOLND SUHGQRVW XVPH
5MHADYDQMH QHVSRUD]XPD LOL GCRWGIDW KRG RM MO R @ Bl DSYRDUX
SRNXabyYyb SUHQLMHWL RPRJXUDYD EU]JR GMHORYDQMH L
1DMpH&UL REOLFL YHUEDOQH NRPXQLNDFLMH X SRVORYQRF
JRYRU ADPJDRQLUO L *ODYD®DWD )R[5MIR&d QDYRGL L XVPHQR
PRAH VH RGYLMDWL SUHPD MHGQRM RVREL LOL JUXSL )R]

JOHNVLELOQRVW L EU]D SRYUDWQD LQIRUPDFLMD JRYRUQH
RYRJ REOLND NRPXQLNDFLMH 3RALOMDWHOM JRYRUQLN ]
PRaH SUHPD SRWUHEL SRUXNX PLMHBRMDBW LR P@ U XU\LXOWNRF
MDVQRUD SRUXNH 7UHQXWQD YHUEDOQD NRPXQLNDFLMD R
SsLrwbQmMb WH vDPLP WLPH VPDQMXMH YULMHPH NRMH MH
RUJDQL]DFLMH 8VPHQD NRPXQLNDAMNVMPRWDNREPRBLRBDIXQ@ID
vLIJQDOD L]PHYyX SR4LOMDWHOMD L SULPDWHOMD SRUXNH

IHGRVWDWHNRFKXQEDDEKLMH MH WR aWR RQD QH RVWDYOMD
GRGDWQR SRWUHEQR SRWYUGLWL SLVDQLP REOLNRP NRP
LIUDAaDYDQMH VXJRYRUQLND PRaH RVWDYLWL NULYL GRM
*RYRQLFL V PDQMH QDSUHGQLP YMHAWLQDPD PRJX RWHAaDC
QHVSRUD]XPRP LOL QHMDVQRURP 8VPHQD NRPXQLNDFLMD (



VXEMHNWLYQH LQWHUSUHWDFLMH VXJRYRUQLND =D UD]OL|
GRYROMQR YUHPHQD ]D DQDOL]JLUDQMH SULPOMHQH SRUXN

1IHYHUEDOQD LOL NRQWDNWQD NRPXQLNDFLMD X SRVORYQR
JRYRUHQD LOL SLVDQD 2YR YUOR ALURNR RGUHYyHQMH XN
SURVWRUD ERMD RGLMHYDQMH UD\WSRSUIGPXNWBRHIEMD ]D
1IHYHUEDOQD NRPXQLNDFLMD QDGRSXQMXMH XVPHC
VWDYRYH HPRFLMH L WUHQXWQR UDVSROR&HQMH VXJRYRI
XSRWSXQMXMH XVPHQR L]JUD&DYR QMMHYRREDO @ UR NIQD K RYH
]JYXNRYL WRQ JODVD PLULV RNXV JHVWH L]JUD]JL OLFD
2VMHUDMH QDMpH&UH SUHQRVH OLFH L WLMHOR NUR] UD]
REOLNRYDWL UDNR LU MWQ KMH WR]BRUWDH NRMS$OEH WD P R
OHKUDELDQ SVLKRORJ L NRPXQLNRORJ LVWLpH NDNR VX Q
L]JJRYRUHQLK ULMHpL MHU RVWDYOMDMX MDpL XWMHFDM

1HYHUEDOQD NRPXQLNDFLMD RPRJXUDYD QDMEUA&L SULMH{
SULPDWHOMD 4WR MH QMH]LQD YHOLND SUHGQRVW ,]JUD] O]
VXJRYRUQLND &4WR RMDpDYD EQX]XFASDHWIDMMNV HIHY PHEROR
QDGRSXQMDYDMX YHUEDOQH SRUXNH NDGD VX ULMHpPL QHC
XNOMXpHQL XQLYHU]DOQL ]J]QDNRYL SRSXW RVPLMHKD LOL
SUHSR]QDWOMLYL YHOLMRM Y HU D@IKUGE PDVOWH. DEH R DNORWIX Q L N D
YDAQLML GLR RG YHUEDOQRJD NRPXQLFLUDQMD WH GD VX
]JDNOMXpNH YLAH SR QHYHUEDOQRPH QHJR SR YHUEDOQRPH

2GQHGRNIYBWHUEDOQH NRPXQLNDFLMH PR&H VH L]JGYRMLWL
WXPDpHQMD QHYHUEDOQLK ]J]QDNRYD ]JERJ VXEMHNWLYQF
QHGRYROMQRJ NRQWHNVWD ,DNR MH QHYHUEDOQD NRPXQ
VXSLWDQMX WHKQLpPNL LOL WHRULMVNL SRMPRYL pHVWR PF
.DR L XVPHQD NRPXQLNDFLMD QH RVWDYOMD SLVDQL W
GRNXPHQWLUDQMH LQIRUPDFLMD 1HVYMMNBRVPRABOGRNR
VXJRYRUQLN QLMH QDPMHUDYDR SRND]DWL SD PRAH GRIiL C

3LVDQD NRPXQLNDFLMD MH SULMHQRYV LQIRUPDFLMH SXWHF
SRVORYQRP RNUXaHQMX 3LVDQD NRPXQLNDFLMIDREXWBMXp



SRVORYQLK L]YMHAWDMD SUH]JHQWDFLMD XJRYRUD L GUXJ
RYLVL R REOLNX NRPXQLNDFLMH ]D NRML VH VXJRYRUQLFL
QDNRQ a4WR MH ]DYUZHQD SD QH ]DKWLMMYDN B B GDWHD@DM W |
NRPXQLNDFLMH X XVSRUHGEL V XVPHQRP NDGD VX X SLWC

BUHGQRVW SLVDQH NRPXQLNDFLMH MH X WRPH &AWR SULF
DQDOLJLUDWL SULPOMHQX SRUXNX L QRYH LQIRUPDFLMH S
SLVDQD NRPXQLNDFLMD |[DYU4AHQD RVWDMH ISLVB®IGC WUPR
DQDOL]LUDWL SR SRWUHEL 1DSLVDQH SRUXNH RPRJXUDYLC
RQDNR NDNR MH |DPLAOMHQR ]JERJ MDVQRiUH L SUHFL]QRVW

6 GUXJH VWUDQH SLVDQMH RGX]JLPD YL&H YUHPHQD QHJR
XVSRUHQD L SRYUDWQ@D LQIRUPDFLMD NRMD MH YUOR ELWAQ
X] VHEH XYLMHN ]DKWLMHYD L QHNDNDWHWEOBR (FHNILO 3 LY/
NRPXQLNDFLML QHGRVWDMH XSRWSXQMDYDQMH QHYHUEL
UD]XPLMHYDQMH HPRFLRQDOQRJ GLMHOD SRUXNH

02'1% ,1'8675,-%

ORGQD LQGXVWULMD GLR MH JOREDOQRJ VHNWRUD NRMHP
SURGDMD RGMHiH GRGDWDND REXiH L RVWDOLK PRGQLK
NRMD VH pHVWR L]MHGQDpPDYD V SRMPRRRNQURHDRW DY QU HR
ASRGUD]XPLMHYD VXVWDY ]D SURL]YRGQMX UD]JPMHQX L S
.UHDWLYQD LQGXVWULMD LAQDIN® PERJILYWRRREXMPD SRVNR
NUHDWLYQH LQGXVWULMH VX YD@RPFLM YEJRUD QR DDL ZRARR SRIN
GUXJLK YULMHGQLK JUDQD L VOX&EL«3® +DUWOH\ - U
VYRM NRULMHQ LPDMX X MHGLQVWYHQRM NUHDWLYQRVWL
8] PRGX NUHDWLYRDL S URSXYOWIX N RIJODADYDQMH DUKLWHI
XPMHWQRVWL L VO 3. UHDWLYQD HNRQRGBRNMD LEPIDY L OLH XNVDHKI
NRMH SRVMHGXMX RGUHJyHQX HNRQRPVNX YULMHGQRVW T
LIULpBRIDNLQV



60OLND BULND] 81&7$RYRJ PRGHOD NUHDWLYQ®GXVWULMH

,]JYRU KWWSV 777 UHVHDUFKJ[)W\W:EM@:H%LH;M#%HJH‘H

81l&7H BILJ B SUHX]HWR

3UHPD 81&8Y$RP PRGHOX NUHDWLYQH LQGXVWULMH RQD VH \
D PRGD VSDGD X VDVWDYQLFX GL]DMQ ]JDMHGQR V GL]DMQR
LJUDPNDPD

ORGQD LQGXVWULMD REXKYDUD QHNROLNR PDQMLK VHNWRL
PRGH 9LVRND PRGD QD]JLYD VH MRa L KDXWH FRXWXUH 2QD
VNXSLK RGMHYQLK SUHGPHWD NRML VH REPRRNKX INXBLYW M X |
EH] XSRWUHEH VWURMD L SULODJRYHQL VX SRVHEQLP NOLN
UHYLMH NRMH VH RGYLMDMX ]D YULMHPH 7MHGQD PRGH X J
%U]D PRGD LOL IDVW IDVKLR@ PDOMRYP OO WRHP O GRLIRRGIQUWN L P
PRGX RELOMHA&DYDMX WUHQXWQL WUHQGRYL NRMH VH EU]R
QD WUAL&WH X YUOR NUDWNRP URNX 7UHQXWQR MH EU]D P
FLMHQH NRMX R&EDYBUPRBHSBWIXAWLWL /XNVX]QD PRGD IF
RGMHYQLK NRPDGD NRMX SUDWL L YLVRND FLMHQD &LOM E
SRWUR&bpb QHJR SRWUR&Dp EUHQG .ROLPLQD SURL]JYHGH
RG NREOLPUJH PRGH SD |DWR QD WUAaLAWX QRVL SRVHEQX YL



/-8y1( 5$=,1(02'1( ,1'8675,-(

.OMXpQH UD]JLQH PRGQH LQGXVWULMH REXKYDUDMX GL]D
RGMHYQLK NRPDGD PDUNHWLQJ WH PDORSURGDMX L GLVW

'LIDMQ X PRGQRM LQGXVWULML REXKYDuUD NUHLUDQMH RG
NUHLUDQMD NROHNFLMD L VWLOL]JLUDQMH .OMXpQL HOHPH

.UHDWLYQLRQUPBHRWLQMH LVWUDALYDQMHP WUALAWD ¢
SRWUHED X EXGXUQRVWL 'LIDMQHUL LQVSLUDFLMX SURQD
1DNRQ LVWUDALYDQMD QDVWDMX XQLNDODWQHLMIHMH NRMH

%UHQGLUDQMHVLY POUNHWILMQHU UD]J]YLMD VYRMX SUHS
PDUNHWLQANX VWUDWHJILMX 1DMpH&UH WR XNOMXpXMH SU
PUHADPD WH VXUDGQMH V MDYQLP RVREDPD LOL SR QRYRP

7THKQLPpNL PDNGMXN@WAMX LIJUDGX VNLFD RGDELU PDWHULM
]D SURL]YRGQMX 8 RYRP SURFHVX GROD]L GR SUHLQDND
HOHPHQW XNOMXpXMH L NURMHQMH &LYDQMH WH NRQVWU?>

6SRVREQRVW S U LGLOIRR/DPORMMWD PRGQH LQGXVWULMH
WUHQGRYLPD |JDKWLMHYDMX RG GL]DMQHUD GD VH PRJX EU

3URL]YRGQMD VLURYLQD MHGDQ MH RG SRpHWQLK SUR
1IDMSURGDYDQLMH VLURYLQH VX SDPXN VYLOD YXQD L SR
JERJ VYRMH XGREQRVWL SURJUDPQRJ RVMHIUDMD QD NRAL
SURL]YRGH RG RGMHYQLK NRPDGD SRSXW \WRMLHFHS BRWNDO
YyHVWR SODQWDA&H SDPXND PRJX X]JURNRYDWL HNRORANH .
SHVWLFLGD NRML VH NRULVWH ]D SURLWRIG QMXVY Q@A Kp N
NRMH VYRMX SRSXODUQRVW GXJXMH YHOLNRM L]GU&AOMLYR
]D NRPDGH NRML ]JDKWLMHYDMX GXJRWUDMQRVW L ODNRX
&2 SD VDPLP WLPH LADJOYHQM ¥ RNFDMOXNVX]QLML RG QD)
MH PDWHULMDO NRML NDUDNWHUL]JLUDMX VMDM L ODNRD
SRSXW YHPHUQMLK KDOMLQD L NUDYDWD 3URFHV SURL]JYR

QMHMLEX FLMHQX



SURL]YRGQMD X PRGQRM LQGXVWULML REXKYDuUD SURFHVH
XNOMXpXMXiuL L GLIDMQ UD]JYRM L GLVWULEXFLMX 1D VD
SULSUHPH NRML XNOMXpXMX L]JERU PDWWHULMBPH SGR]IDOMRC
RGMHYQLK NRPDGD LIPMHQMXMX VH SURFHVL NURMHQMD

VOLMHGL NRQWUROD NYDOLWHWH SURL]YRGD

5D]YRMHP WHKQRORJLMH L DXWRPDWL]DFLMRP SURL]JYRGQMN
8 IDGQMLK QHNROLNR JRGLQD IRNXV VH VWDYOMD RGUaAL
SURL]YRGQMH QD RNROLA ODUNHWLQJ XGRRVGQ RRL G QG XXWWH
SRYHUDQX SURGDMX L SULYODpHQMH QRYLK NXSDFD %UH(
MHGLQVWYHQL LGHQWLWHW EUHQGD NRML RGUDADYD VWL
SRYHUDWL SURGDMX L RVLWWAOWWXSWUMWSRRMIDOYDMERRWIW R
SXEOLNH =D XVSMH&GQR RGUHYLYDQMH FLOMDQH SXEOLNH
SRWUR&GDpNH QDYLNH WH SRWUHEH NXSDFD 'LJLWDOQL PD
VX SRVWDOH]NOOWHRRRFDMOW SUHGVWDYOMDQMH QRYLK N
VUHGVWYR |]D SULYODpHQMH L RVLIJXUDYDQMH SUHSR]QDV
GRJDYyDML SRSXW SUHGVWDYOMDQMD QRYRJ SURL]YRGD NU
X EUHQGX

ODORSURGDMD L GLVWULEXFLMD ]DGQMD VX UD]JLQD NRMD
ODORSURGDMD VH QDMpH&iH REXWMP RQDILQENLWUNR YR ®DQL
GRJDYyDMD )L]JLpNH WUJRYLQH WUDGLFLRQDOQL VX QDpLQ
RGPDK SUHJOHGDWL GRVWXSQH DUWLNOH LVSUREDWL LK
SUDNWLPQX NXSRYUQMHPHELEHR SRMWHXYIL]JLPNL X WUJRYLQL
GRJDYyDML X REOLNXRSROD NRMEDVRIRWOYRPHQR YULMHPH \
X]EXYyHQMD L VWUDK RG SURSXAWDQMD SULOLNH SD SULY!
RJUDQLpPHQX SULOLNX ]D QDEDYOMDQMH QMLKRYLK SURL]
GLVWULEXFLMXRF ENDHEURGD BKVIWWLEXFLMX 'LUHNWQD GL!
]JD EUHQGRYH NRML VYRMH SURL]YRGH SRWURADpPLPD QXC
WUJRYLQDPD LOL SXWHP DSOLNDFLMH 9HOHSURGDMD VH °
SURL]YRBWUGEXWHULPD NRML LK GDOMH SURGDIQRORDOR
GLVWULEXFLMD NRPELQDFLMD MH IL]JLPNRJ L RQOLQH NDQTC
LVNXVWYR NXSRYLQH NUR] RSFLMX QDUXpLYDQMD GMBL]YRC
X WUJRYLQL



%5(1' , 35202&,-$

2ULJLQDOQD GHILQLFLMD EUHQGD QH SRVWRML YHi{ VYD
QHNROLNR GHILQLFLMD EUHQG MH VNXS RSLSOMLYLK LOL
SRVHEQR&UX RGYDMDMX RG LVWLK LOL GOLpRMKVEURMX RG
HPRFLRQDOQL GLR %UHQG MH YL4H RG SURL]YRGD WR MH
2VREQRVW EUHQGD UD]JOLNXMH VH RYLVQR RG RUJDQL]DFLN\
L QMHJRYH SURPRFLMH FOUMYIQEH DUFD ]MDHL NLX W X USARN L @ W [DQ R M
NRMH VWYDUDMX L QXGH LVWH SURL]YRGH LOL XVOXJH FLO
NRMD GMHOXMH QD PRGQRP WU&LAWX RUJDQL]DFLMH X WR
EUHQG ENDXR SRND]DOL X QDMEROMHP VPLVOX 3RWUHED

XSUDYOMDQMHP MHGQD MH RG NOMXpQLK |DGDWDND PRG
RPRJIJXUDYD RUJDQL]DFLMDPD |]QDpDMQX SUHGQRVW X RGQF
REKYDUD ]JQDN VLPERO GL]DMQ NRML LGHQWLILFLUD SURL
LPLGARP VDPRJ EUHQGD 5D]JOLND X RYD GYD SRMPD OH.
RUJDQL]DFLMD PR&H XWMHFDWL GRN QD LPLGBX®K PR&H MF

3URPRFLMD EUHQGD RGYLMD VH SXWHP PDUNHWLQJD D SR(
ODUNHWLQJ MH SURFHV XWYUYyLYDQMD SRWURZDpNH SRW
PRWLYLUDQMD GLVWULEXFLMH L SURGDMDEBRAEINWRG BV WWYC
RGUHYHQD GRELW 6YDND EL RUJDQL]DFLMD WUHEDOD YRGL
L NUDMQMHJD NRULVQLND KWWSV KUFDN VUFH KU ILOH
IXQNFLMD X PDUNHWLQJXS MRIL YRRGEDX h®M K ROIDHLXRMD VH !
%UHQGLUDQMH X PDUNHWLQJX VH RGYLMD NUR] pHWLUL I
EUHQGD X RpLPD NXSDFD =DWLP VOLMHGL RGDELU LPHQD
UD]JYRM NRML Q¥B8I1 RRRRHQNEQRVYQR SURAZLUHQMD

3,6%1% .2081,.%$&,-%$ 8 35202&,-, %5(1'$

3LVDQD NRPXQLNDFLMD SULOLNRP SURPRYLUDQMD EUHQ
SUHGVWDYOMDQMD SURL]JYRGD LOL XVOXJH NRMX RUJDQI
RUJDQL]DFLMH SRNX&aDYDMX SUHQLMHWL SRUXNX SRWHQF
SRYH]DQRVW V LVWLPD *ODYQL HOHPHQWL NRMH SLVD!



MHGQRVWDYQRVW L MDVQRUD 3LVDQD NRPXQLNDFLMD SUL
NDWHJRULMD ODUNHWLQANH NDPSDQMH ZHE VDGUAaDML
GLJLWDOQL VDGUabML WH NRULVQLpPpND SRGUXND M XIpXMGIL
SLVDQMD MH]JLN SRUXNH L VORJDQH

ODUNHWLQaNH NDPSDQMH VH NRULVWH RQOLQH DODWLPCLC
QDGROD]HUL GRJDYyDM '"LJLWDOQL PDUNHWLQJ NDR L PRGD
LQGXVWULMDPD SD&H RJOD&ADYDQMH SXWHP PDMXHWLQA&N
LQWHUQHWX 5D]JORJ WRPX OH&L X OMXGVNRM aHOML ]D
NRPELQDFLMD 2JODVL L SODNDWL ]J]DMHGQR VD VSRQ]JRUL
NDPSDQMD 2JODVL L SODNDWL VH NRULVWH XNNODNLR SBLa QW
SRMHGLQFLPD 6SRQ]JRUVNL VDGUabM VH RGQRVL QD pDVF
SRYH]LYDQMD V pLWDWHOMVNRP SXEOLNRP

'HE VDGUADML VH RGQRVH QD RSLVH NRMH EUHQGRYL QXG
LQIRUPDFLMH R PDWHULMDOX YHOLPpLQDPD GL]DMQX 2SLV
NRMH VX SRMHGLQFX SRWUHEQH SULOLNRMDYXSGRWU R'&EHD
VLIXUQX RQOLQH NXSQMX 8 ZHE vDGUabMH WDNRyHU VSD
SRMHGLQFL VDYMHWXMX RNR RGDELUD NYDOLWHWQLK PDW
NRPELQDFLMD PRGQLK GRJDYyDMD WH RGUAaDYDQMX SURL]Y

60LND SULND]J]XMH RQOLQH VWUDQLFX PRGQH LQGXVWULMI
SUHRVWDOH YHOLPLQH FLMHQX GRVWXSQH ERMH PDWHU
SURL]YRGD



60LND 3ULND] RQOLQH WUJRYLQHEUHQGD %HQQHWRQ
JJYRBULOQWFUHHMHE WUJRYLQKSULVWXS

KWWSYVY KU EHQHWWRQ FRP ZRPHQ

Q-![ZUULYDOV "XWPBVRXUFH JRRJOH XWPBPHGL

<X

P FSF XWPBFDPSI

%5%$1'B$//B6$/(B$2

,67,78=,21%$/(B*(1(5,&% JDGBVRXUFH JFOLG &M .&4MZ [B %K'M$5,\

-M:[86S %2=%M*<VB8R]XX6S''48%$'/2Y[90 \6X&& 5JD$X78(4lflzBZF% JFO

SURPRWLYQL PDWHULMDOL RERBYO AFDIMMXN N Y WRIIDL RS B G \EEHTO0MM-
SRVWRMHuULP SUHWSODWQLFLPD NDNR EL LK REDYLMHVWL
SRQXGDPD .DWDOR]JL VH QDMUMHYyHX\YRWIHNVEX @HR JNDDSWDH IGK
NROHNFLMH X WDNR]JYDQRP HOHIJDQWQRP IRUPDWX



'UXAWYHQH PUHAH L GLJLWDOQL PDUNHWLQJ SRVWDOL VX J
NDNYRP VPLVOX 2EMDYH QD GUXaAWYHQLP PUH&ADPD NDR &V
RSLVH R SURL]YRGLPD LOL MHGQRVWD YRGRL QYD J ODXEDW DMK |
VX SRVWDOH MHGQR GR QDMHILNDVQLMLK QDpLQD SURPRYI
X GUX3WYHQH PUH&H XEUDMDMX L H NQMLJH NRMH PRGQH F
SURXpPLWL GRGDWQH LQ HRELPH MIDWH H®H SURQDUL SRWU

6OLND SULND]XMH ,QVWDJUDFH R EVRWBQSE BB PDRY LQ 6 XYRWUKL K
NROHNFLMX ]D SRpHWDN aNROVNH JRGLQH

60LND SULND],QVWDJUIREMDYHPRGQH LQGXVWUBMBHWWRQ

,JYRU SULQW VFUHHQ REMDYHH’SURILOD SULVWXS

KWWSV 7277 LQVWDJUDR||FRP EHQHWWRQ "KO HQ

.RULVQLpND SRGU&AND VDPD SR VHEL REMDaQMDYD J]QDpHC
SRWURAaDpL XSXuXMX RUJDQL]DFLML WH ]D X]YUDW RG QM



LQGXVWULML XSLWL L SLWDQMD VH QDMpH&AiH RGQRVH QD
VOLpPQR
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IDMELWQLMX XORJX X SURPRYLUDQMX EUHQGRYD LPD QHY!
REXKYDUD VYH YL]XDOQH L ILJLDNH DVSHNWH NRMH EUHQ
NRPXQLNDFLMD QXGL QD VYRM QDpLQ GRSULQRVUNDY GURI
QHYHUEDOQL HOHPHQWL XYHOLNH GRSULQRVH X SURPRYLL
LVWRPH

8 YLIXDOQH HOHPHQWH VH XEUDMDMX ORJR L NRULAWHQH E
MH RQ SUYD VWDYND NRMX SRWHQFLMDOQL SRWURA&Dp
RUJDQL]DFLMRP /RJR VOXaL UDGL ODN&H GO HQPMQRLNIDFLHVH
WH VH VWRJD SULOLNRP SULND]JLYDQMD YL]XDOQLK PDWHUI
REXKYDUDMX L WLSRJUDILMX WH VWLO L JUDILpNH HOHPHQWV
L SLVDQH NRPXQLNDFLMHYV IOADYX IQLHWHNULPD®IQMNKHKARB XNOM
YHOLpLQX WHNVWD 3UDYLODQ RGDELU SR]JLWLYQR GRSULQ

60LND ORJR WYUWNH YHQHWWRQ



, ] YIRIKW W SV ORJRVDOGW\ER\EHBTS&WHWD(BHW OHWWHU

1DpLQ QD NRML MH SURL]YRG SULND]DQ WDNRYyHU VSDGD >
PDWHULMDO SURL]YRGD RPRJIXUXMX IXQNFLRQDOQRVW L V)
QHYHUEDOQR NRPXQLNDFLMD SULOLNRP SHRRRREURQDO®QI
SRYH]DQRVWL V SRWUR&DpPLPD X VYUKX SULKYDUDQMD UHD
PRUD XYLMHN VDGU&DYDWL SULND]DQ SURL]YRG YHi PRAI
EUHQGD %HWQNMIURSRVHEDQ VORJDQ RRRALLY JRID % H @8 QY MARHG
XMHGLQM HMHQ HRMRM@PPSDQMH NRMH SURYRGH XYLMHN LP
NRPXQLNDFLMH SXWHP NRMLK SRNX3DYDMX RVLIJXUDWL HPI

60LND SULPMHU QHYHUEDOQH NRPXQLNDFLMH X NDPSDQML ,]YF

$PEDODAaD SURL]YRGD MH MR& MHGDQ DVSHNW NRML MH ¢
DXWRPDWVNL ELWDQ HOHPHQW QHYHUEDOQH NRPXQLNDFLI
SDNLUDQMH NXWLMH LOL YUHULFH QH RGQRVEULMWMHNPRR QT



XNOMXpXMH L GRMDP NRML SRWUR&Dp VWYRUL R EUHQGX *
PLAOMHQMH R YULMHGQRVWL

,]JJOHG WUJRYLQH ZHE VWUDQLFH L |]DSRVOHQLND WDNRYVI
B8UHGQRVW L pLVWRUOD WH SRVORAHQD URED X WUJRYLQL Y
WDNR MHGQRVWDYQRVW L SUDYLOQD UR&BRU HWHHYRMD 7
NRPXQLNDFLMRP ,]JJOHG ]DSRVOHQLND PRAGD L QLMH WRC(
PRaH XYHOLNH SULSRPRUL X SURPRY L UID QRRXU B WEKQLG/RNYCDM X1
QD SRVDRLARAEXNID WR GRSULQR®D SURPRYLUDQMX EUHQ

9(5%%/1% .2081,.%$&,-%$ 8 35202&,-, %5(1'$

9HUEDOQD NRPXQLNDFLMD XNOMXpXMH JRYRU L VOXaDQMH
NRULAWHQD NRPXQLNDFLMD MHU VH ULMHWNR SURPRYLUD
YHUEDOQD NRPXQLNDFLMD L GDOMH R 3]ULIVRXWRYE LNR P RAYD
QD QHNROLNR HOHPHQDWD 7RQ JODVD ]DX]J]LPD SUYR PM
NRPXQLNDFLMH X SURPRFLML 2G WRQD JODVD VH RpHNXMF
LQGXVWULML VH QDMpHA&UGH N UMW WoH IRESXG@ QM QN RP X QLYW K|
GRJRGLWL SULOLNRP PRGQLK GRJDYyDMD HGXNDFLMD NRMH
WUJRYLQL WH UHNODPQLK YLGHR RJODADYDQMD

9LGHR RJOGDRDIMIHGMH SURL]OD]L RG LQIOXHQFHUD L SR]Q
SURL]YRGH 8 YLGHLPD SR]QDWH RVREH LOL LQIOXHQFHUL .
QMHJRYH NYDOLWHWH QDpPpLQ NRULAWHQMD L VOLPQHHELWQ
MHGQD RG QDMNRULAWHQLMLK X VYLP LQGXVWULMDPD SEC
HPRFLRQDOQX SRYH]DQRVW V JOHGDWHOMLPD SD VH RpHN)

1D VOLFIMEBURMPMHU YLGHR RJODADYDQMD X NRMHPX MH K
SURPRYLUDQMX EUHQGD %HQHWWRQ



60OLND SULPMHWVXUDGQMH LQ IO XHQFH U(IPFRRPP IXNHWLQ

,JYRU SULQW VFUHHQ GUXéWYEIQH PUHAH SULVWXS
KWWSV Z7ZZ LOVWDJUDP ITRP HPDOXNHWLQ "KO HQ

,17(*5,5$1% .2081,.$&,-$ %5(1'29% 8 02'12-
,1'8675, -,

,QWHJULUDQD NRPXQLNDFLMD EUHQGD%& WHRR G Q/RIG RAQUDQ
RGQRVL VH QD NRRUGLQLUDQL SULVWXS VYLP NRPXQLNDFL
VWYRULOD MHGLQVWYHQD SRUXND EUHQGDRMHRNDP VW WD Q
M H JRGLQH NDR RGJRYRU QD SRWUHEX ]D XVPMHUDYD
UD]JOLPLWLK SURPRWLYQLK PHWRGD ,QWHJULUDQMHP NRP



WYUWNH VX RWNULOH GD VYDND SRMHGLQDpPQD SRUXND
XGUX8HQMH UHNODPQLK DJHQFLMD SR]JQDWR L NDR $fV G
NRMD 3«SUL]QDMH YULMHGQRVW VYHREXKYBRORRI $DIMQK
NRPXQLNDFLMVNLK GLVFLSOLQD RJOD&DYDQMD RGQRVD
SURGDMH WH LK NRPELQLUD NDNR EL RVLJXUDOD MDVQRU:
XpLOARWWSYV ZZESDDD IV RY J

8 PRGQRM LQGXVWULML ,%& LPD YHOLNX YDaAaQRVW MHU M
SRWURaDpLPD NDNR EL VH GRaAaOR GR YHUH J]DUDGH L SUHS
LOWHJULUDQRJ NRPXQLFLUDQMD EUHQGD X PRGQRP VHNWR

.RQJLVWHQW QRWDIN IS REXONM NRPXQLNDFLMH EH] REJLUD
XQLYHU]DOQX SRUXNX EUHQGD NRMD RGUDA&DYD QMHJRYH
SRWURADpPL VWHNQX GRMDP R EUHQGX N D R SHWHALPDM QR
VH SRYMHUHQMH 7R XNOMXpXMH NRULAZWHQMH YL]XDOQRJ
SRUXND 2GOLpDQ SULPMHU VX OXNVX]QL EUHQGRYL NDR &V
RGUADYD GRVOMHGQRVW NUR] XHINDIPMNH P GWXIRWYLHMDHP CP U &
SUHSR]QDWOMLY SR OXNVX]QRP GRALYOMDMX L LVNXVWY X

SHUVRQDOL]JLUDQMH NRPXQ\WLW D BAMYDRINDHID QRIM LEXVEDO G F
SXEOLNH NRMD |]JDKWLMHYD SULODJRGEX SRUXND VYRMLP
NDPSDQMH EUMQBRDMXRFRUL GRVHJ SXEOLNH WH SUHGVW
VNODGX V LOQWHUHVLPD SXEOLNH %UHQGRYL NRML VX SU
+ 0 D NRULVWH SHUVRQDOL]LUDQH NDPSRRWHRP 'R VY RAMWHY E
PUHADPD 8QRIZUDMXVSREWXQDRBD]L REDNEMMYW (R YKBRIM 8
D QD GUXAWYHQLP PUHADPD SRSXW ,QVWDJUDPD X REOLNX
NRULVQLFLPD ]D NRMH VPDWUDMX GD EL SRND]DOL LQWHI

VWUDWHJILMD ]D SULYOD pHADWD RERLL K Q\HSYHIWDIFFE VKD L S\R WY
GUXAWYHQLP PUHADPD



60OLND SULPMHU NDPSDQMH QD ,QVWDJUDP X

,JYRU SULQW VFUHHQ GUXaw YHOWWSNaH Z3Z UL UDP FRP

.RULAWHQMH YL&HN DRPMO DK GMD S LRYRXS SURPRFLMIL
NRULAWHQMH UD]OLpLWLK NDQDOD SRSPOWORODUNHWLQIRY
NDPSDQMD PRGQLK UHYLMD L GUXAWYHQLK PUBS&D X6YL ND
NRMX EUHQG 4HOL SRVODWL VYRMRM SXEOLFL 6YMHWVNL
NRPXQLNDFLMH SRVWLAH VYH Y HIRA RRSPND WQR R WL QLH NLHVX
LQIOXHQFHULPD NDNR EL VWYR WBLUOHQE RHIDID @ R R W XV SRR N R
VWLOX NRML QXGH



8ORJD GLJLWDOQRIURBWMHWHQRDHAH ,QVWDJUDP 7LN
<RX7XEH NOMXpQL VX NDQDOL ]D LQWHJULUDQX NRPXQLNDF
SURL]YRGD VWYDUDQMH VDGUADMD SR QRYLP WUHQGRYL
XVSMHEQH VXUDGQMH V LQIOXHQFHULPD QXGL EUHQG 6WH"
%RVQH L +HUFHJRYLQH VX X REOLNX VXUDGQMH V EUHQGR
/IRQGRQ L] NRMHJ VPR VYDNRGQHYQR PROQL ,SU O WH Q/RHWDL G
RVMHUDM EOLVNRVWL XEOLFL NRML SRPD&H GD VH VPDQM
5H]XOWDW XVSMH&AQH NDPSDQMH MH DXWHQWLpPQD VOLND
SXEOLND VYDNRGQHYQR SUDWL

60LND SULPMHVXUDGQMWH LQIOXHQFHUWFRP /XQRP
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(YHQWL L PRGRRGQHYUMYLMH VX RGOLpPpQD SULOLND ]D
SXEOLNRP 5D]QL HYHQWL SRND]XMX LQRYDWLYQRVW EUHQ
WHaNR GRiUL GR XOD]QLFH ]D QHNL GRJDYyDM pL RH) R HiIWMR QY
ODNR GRVWXSQR =D YULMHPH 7MHGQD PRGH X QHNLP RG G
RGYLMDMX UHYLMH QD NRMH VH QH PRAH QL XiuL EH] SRVHE
OLPQRVWL NRMH SULVXVWYXMX NRFLGIH BXE QG IV XN MNRR/ LEA L
SURPRYLUDOL
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=DNOMXpPDN RYRJ UDGD QDJOD&DYD NOMXpPpQX XORJX SRVOF
SRVHEQLP IRNXVRP QD YHUEDOQX QHYHUEDOQX L SLVDC
SHUEDOQD NRPXQLNDFLMD NUR] MDYQH L QW HYIM XJHU DV IDYQQ
SULMHQRV SRUXND RG EUHQGD GR SRWURa&aDpD pLPH VH Jl
,DNR MH L]JUDYQD YHUEDOQD NRPXQLNDFLMD pHVWR LPD
YLIXDOQL DVSHNWL LJUDMX GRPLQDQWQX XORJX

IHYHUEDOQD NRPXQLNDFLMD NRMD REXKYDUD GL]DMQ DF
LGHQWLWHW EUHQGD NOMXpQD MH ]JD VWYDUDQMH GRMPD
YULMHGQRVWLPD L VWDYRYLPD VWLOXR MNDBRWHEWR KFDH (
LQGXVWULML NRMD VH RVODQMD QD HVWHWLNX $PEDODAD
X SRWUR&GDpPpHYRP LVNXVWYX VWYDUDMXiL HPRFLRQDOQX
WUJRYLQD L SUHIHQWDFLMD BGBW| R GDOVN HREXOQOQHSHBURN /R

3LVDQD NRPXQLNDFLMD NUR] GLILWDOQH NDQDOH ZHE VYV
PUHAH SUX&D MDVDQ SUHFL]DQ L WUDMDQ SULMHQRV L
PDWHULMDOL L GLJLWDOQL VDGU&ADML SRAHIR BRVBWRADYRFE
L YULMHGQRVWL

8 NRQDpPQLFL VLQHUJLMD L]PHYyX YHUEDOQH QHYHUEDOQH
EUHQGRYLPD GD VH L]JGYRMH QD NRQNXUHQWQRP WU&LAW,



VWUDWHJILMD NOMXpQD MH ]D GXJRURpPQL XVSMHK EUHQGLE
SUHSR]QDWOMLYRVWL QD JOREDOQRP WUALAWX
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60OLND SULND] ,QvWDJUDP REMDYH PRGQH LQGXVWULMH %
SULVWXS KWWSV Z7ZZ LQVWDJUDP FRP EHQHWW
60LND ORJR WYUWNH %YHQHWWRQ ,]YRU KWWSV ORJRV
R EHQHWWRQ SULVWXS
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60LND SULPMHU VXUDGQMH V LQIOXHQFHULFRP (PRP /XNH

SULVWXS KWWSV 27Z2Z2Z LQVWDJUDP FRP HPDOXNHYV

60OLND SULPMHU NDPSDQMH QD ,QVWDJUDPX ,]JYRU SU
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