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ORNDFLML XJURNRYDQD MH L pLQMHQLFRP GD VX PMHUQ
N VX YMHWURHOHNWUDQH RELPQR L]JJUD
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VQDJH SURL]YRGQMH 2VLP WRJD GRGDWQR VPDQMHQM]

YMHWURHOHNWUDQH THKQLND VH WHPHOML QD X

YMHWURDJUHJDWD L] SRMHGLQDpPQLK SURUDpPXQD 9DUL
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YMHWUD X]JURNRYDQ REOLNRP EUGD SULND]DQ MH QD VC



%U]LQD VPMHU L WXUEXOHQFLMD YMHWUD YDULUDMX X
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MR& XYLMHN LWMGDPRXWM H X0QMLQH KUDSDYRVWL SRSULPEL
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.DG VH UDpXQD HIHNW KUDSDYRVWL SRYU&GLQH QD EU]LC
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'D QH EL GRAOR GR YHUHJ JXELWND SURL]YRGQMH GMHOD

NRMH LP RPRJIJXUDYDMX SUR(
NUR] NYDURYH SUL NRMLPD GROD]L GR ]QDpDMQLMHJ VQL:
X VOXpDMX XGDOMHQLK NYDURYD GRuUL GR RGYDMDQMD Y]
JXELWDND X SURL]YRGQML HOHNWULpPpQH HQHUJLMH PRAaH
QDSRQRP X PUHAL D VDPLP WLP L QHVWDELOQRVWL VXVWI
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]DAWLWH

/ 9UHPHQVND VNDOD RGYLMDQMD UD]OLpPLWLE
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: ,,+D RGUDADYD VSRVREQRVW RGUADYDQN
VYLP pYRULAWLPD X VXVWDYX SUL QRUPDOQLP SRJRQVN
VXVWDY ELR L]JOR&HQ SRUHPHUDMX 6XVWDY XOD]L X VV
NDG SRUHPHUDM X]JURNXMH SURJUHVLYQR L QHNRQWUR
PYRULAWLPD X VXVWDYX 5D]JOR]JL QDSRQVNH QHVWI
MHGQRVWDYQR REMDA&AQMLYL 1DpLQL QD NRMH GROD]L
,+ X VX NRPSOLFLUDQL L PRJX XNOMXpPLYDWL PHY
EURMD XUHyDMD LJRBOMDY §MD MK SLUDPHWUL RGUHYH
VWDQMHP L ]JQDpDMNDPD ((6 <
PR&H L]D]YDWL LOL QHGRYROMQD X]EXGD WM QHGRVW
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BWDELOQRVW NXWD RSWHUHUHQMD LOL NXWQD VWD
VLQNURQLK JHQHUDWRUD SULNOMXpPHQLK QD ((6 GD RVV
QD NRMX VX SULNOMXpHQL RGQRVQR GD RGUADYDMX V
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3UHGPHWQD VWDELOQRVW RYLVL R VSRVREQRVWL VYL
RGUADYD UDYQRWHAQR VWDQMH L]JPHYyX HOHNWURPD
PRPHQWD RGQRVQR GD VH YUDWL X UDYQRWHA&QR VWDQ
W NRMD PR&H UH]XOWLUDWL L] RSLVDQH QHUD)
SRYHUDQLP QMLKDQMLPD NXWD RSWHUHUHQMD SRMHC

OMHUH ]D VSUHpDYDQMH UDVSDGD HOHNWURHQHUJHWVN
LMVNH L NRUHNFLMVNH PMHUH D VXNODGQR VOM

O 3UHYHQFLMVNH L NRUHNFLMVNH PMHUH ]D VSU

11
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PRIJIX XNOMXpLYDWL VNXSH UDGQMH NDR a8WR VX SUHUD\
UHVFKHGXOLQJ X FLOMX VPDQMHQMD XYR]D HOHNWULY
UD]OLpLWLK SRWUR&ADpPD 1HNH SUHYHQFLMVNH UDGQME

UHYyHQLP SRUHPHUDMLPD DOL QH WDNR NRULYV
awHWQH ]D GUXJH SRUHPHUDMH 3UHYHQFLMVNH PMHL
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,DNR VX SUHYHQFLMVNH PMHUH SRX]GDQLMH L UREXVQL
HILNDVQLMH L HNRQRNEFLMMMNH PMHUH VH SULPMHQ
DXWRPDWVNL XNROLNR VH SRMDYL ]QDpDMQL SRUHPH
PMHUH VOXaH ]|D SUHPMHAWDQMH SRJRQVNRJ VWDQMD
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GRYRGL GR NULWLpPQRJ VWDQMD 2ELpPQR MH SRWUHEQR

WXDFLMD QDVWDOD VOXpDMQLP GRJDYDMHP QH
8 NULWLPpQRP VWDQMX X VXVWDYX VX QHSULKYDWOM

SULMHYyHQL VX SUDJRYL NULWLpPpQLK RESWHUHUHQMD YR
NXWHYL QDSRQD NDR L ITUHNYHQFLMH VX L]YDQ QRUPL

.ULWLPpQR VWDQMH VH GDOMH PRaH SRJRUADYDWL X HN
UH]XOWLUD NDVNDGQLP LVSDGLPD X PUHAL L UDV
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XYMHWLPD SRYHUDQH LQWHJIJUDFLMH YMHWURHOHNWUD
RSWHUHUHQMD L NRMH pHVWR QH VXGMHOXMX X
VQDJH 3URL]YRGQMD YMHWURHOHNWUDQD PRGHOLUD V
QD VPDQMHQMH XNXSQRJ RSWHUHUHQMD VXVWDYD 6D
VWRKDVWLpPND YDULMDEOD X SUHGYLYDQMH RSWHUHUGH

NG 180

8]HYaL X RE]JLU RYLVQRVW VQDJH YMHWURHOHNWUDQH
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GMHODWQH VQDJH a&WR MH X] MR& RGUHYHQH SUREOHPF

SXWD X NRQDpPpQLFL UH]XOWLUDOR L GMHORPLpPQLP
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.ODVLPQH NULYXOMH VQDJH YMHWURDUHJDWD LPDMX |
RGUHYHQRM EUJLQL YMOIWSBHG NHWXRDIJUHIDWL SRp|
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1 < RIl VSHHG YMHWURDJUHJDW VH NRpL L LVNOMX

NRMRM VH YMHWURDJUHJDW LVNOMXpXMH V PUHA&H L]QFR

SRYLAHQMD EU]JLQH YMHWUD L]QDG PV VQDJD YMHW

3RQRYQR XNOMXpHQMH YMHWURDJUHJDWD SUL VPDQMF
P5V YHiG YMHWURDJUHJDWL SRVMHGXMX R

WH VH SRQRYQR XNOMXpLYDQMH X SRIJRQ RGYLMD SUL ¢

Y NRMD ]D YHULQX DJUHJBWO L]QRVL RNR

MH QD VOMHGHUHP GLMDJUDP X

.ODVLpPpQD NDUDNWHULVWLND NULYXOMH VQDJ}

ORGHUQL YMHWURDJUHJDWL SRVMHGXMX VXVWDY NRQW
EUJLQH YMHWUD NRML VH pHVWR QD]JLYD 6WRUP &RQWU

WUD NUHUOX X UDMSRBRX SWLVSURODVNX YHUH ROXMQH
SROMH YMHWURDJUHJDWD 8 WRP VOXpDMX SRWUHE
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SRJRQX DOL VD VPDQMHQRP VQDJRP SURL]YRGQMH ,SC
UDGD JGMH VH EUJLQH YMHWUD NUHUX RNR PV YMI
JX X PUH&X VXNODGQR VOMHGHURM NULYXOML VQDJH

.ULYXOMD VQDJH YMHWURDJUHJDWD V XJUDYHQL
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VOXpDMX SRMDYH YMHWURYD EU]JLQD YHULK RG PV
I
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YULMHPH WUDMDQMD MDpLK VWUXMDQMD YMHWUD pLP}
B ) YDM QDpPpLQ QH GROD]L GR QDJORJ
YMHWURHOHNWUDQH L JXELWND YHUH VQDJH SURL]YR
GRSULQRV VWDELOQRVWL VXVWDYD MHU QHPD SRWUH

OMHWURDJUHJDW VHRQRADRMNUHLUHRYDQMD LOL SUD]JQRJ
EUJLQH YMHWUD YHUH RG PV 8NROLNR MH ]DELOMHAZ
YHUD RG PV LOL XGDU YMHWUD YHUL RG PV XSUL
YMHWURDJUHJDW 7XUELQD VH WDNRYHU J]DXVWDYOMD X
GRSXaWHQ NXW |[DNUHWD ORSDWLFH URWRUD LOL DNR
VSRPHQXWLP VOXpDMHYLPD YMHWURDJUHJDW SUHOD]L
| < ) ) *

aH L YHUH EU]JLQH YMHWUD 7XUELQD VH D
SRNUHUH NDGD EU]JLQD YMHWUD SDGQH LVSRG PV FX
% (

1@



.DGD EU]JLQD YMHWUD SUHPDA&L PV XSUDYOMDpPNL VX
QH ]DXVWDYOMD WUHQXWQR WXUELQX YHU NRQ

< Y#™ ( 8
SURVMHPQRM EU]JLQL YMHWUD RG PV 2YDNYD PHWR
YMHWURYLPD SREROMADYD SRQDEDQMH 9( X VXVWDYX L

/ )
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SULOLNRP ]QDpDMQLMH LQWHJUDFLMH

6WDOQR RGUADYDQMH NRQVWDQWQH IUHNYHQFLMH Q)

WRPQRVWL SUHBWUHUHQMD QD RGUHYHQH DJUHJDWH
GLPHQJLRQLUDQMD SRWUR&DpPD QD WRPQR RGUHVHQ

8 RGUHYHQLP SULMHOD]QLP SRJRQVNLP VWDQMLPD Ql

- -0E, T9R TI5( = E

]QDpL GD MH QRUPDODQ IUHNYHQFLMVNL RSVHJ X LQWH!
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LIPHYyX SURL]JYRGQMH L SRWUR aQMWMHK OLDVFE.W/D/NNGHM DUHVEHN W
NDGD MH ]DYU&aHOQRUGRMHORY DLHMKODFLMH pDN L X QDM
NRML VX SUHWSRVWDYOMHQL ]D UHIHUHQWQL SRUHPHIU!
]DYUa %5

E PLMHYD SRGHaHQMH SDUDPHWDUD
SULpXYH X GRYROMQRM NROLpPLQL L X SUDYRP WUHQX

1D VOMHGHURM VOLFL SULND]DQ MH PHYyXVREQL RGQR
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*UDILPNL SULND] SUHWKRGQH MHGQDGAEH GDW MH QD V

) % DFLMVND SULpXYD & RU )(5

'"HWDOMQ@D SRGMHOD SULpXYH X HOHNWURHQHUJHWVNR

+ " HWDOMQD SRGMHOD SULpXYH X HO
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- SRIRQX JHQHUDWRUL SD WDNR L YMHWURDJUHJI
SURL]JYRGQMX MDORYH VQDJH 20D MH RJUDQLpPpHQD

XNWLYQRP UHALPX UDGD N
RIJUDQLPHQMLPOQRRWINVWRBERQD X NDSDFLWLYQRP UHALP

RSUHQLWRP VOXpDMX SULND]LC
VOMHGHURM VOLFL
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ORJXUQRVWL UHJXODPIRWH YDPREDLIQMPQR VX ELWQH ]D
L QDSRQD X PUH&L 1DURPLWR VH WR RGQRVL QD NU

SULNOMXpPHQL QD VXVWDY WH SURL]YRGH SRWUHEQX GMH(
VQDJH RGQRVQR VSUHpPDYDQMH

/ )

UHJXODFLMH QDSRQD L MDORYH VQDJH X LVWLP WDNYLP N

VQDJH 1D WDM QDpLQ LVWD WURNXWDVWD NDUDNWHU
PDNVLPDOQRJ UDVSRQD B® FRV7OENRYHU
) )
u E
EUILQD YMHWUD XNROLNR VH X VXVWDYX SRMDYOMXMX VQ
GRULS®REOHPD WH X HNVWUHPQLP VOXpDMHYLPD L GR VOF

'D EL VH VSULMHpPpLOL SUREOHPL GR NRMLK PR&H GRUL >

)
LIUDyXMX VH VD GLMDJUDPRPURNDUBGILEDR QD VOMHG

0 3RIJIRQVNL GLMDJUDP YMHWURDJUHJDWD V S|
PRIXUQRVWLPD SURL]YRGQMH MDORYH VQDJH SUL PDQN
2 " #
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ORIJXUQRVWL SURL]JYRGQMH MDORYH
RIJUDQLYKQJERJ VPDQMHQLK PRIJXUQRVWL KODYyHQMD VDPR

2VLP QDYHGHQLK PRJIJXUQRVWL PRGHUQL YMHWURDJUHJL
SURL]JYRGQMH MDORYH VQDJH pDN DL XR YO pDMHYY R B QWD
GMHODWQH VQDJH RGQRVRKIR YWDHON YRS UMR VH SRVWLAH LQ
UHYyDMD HQHUJHWVNH HOHNWURQLNH QD VWH]DOMN
NRQGHQ]DWRUVNLP EDWHULMDPD L SDUDOHOQLP SULJXA
DJH X VOXpDMHYLPD EH] SURL]YRQWR &MHDRDM G D/
X VODELP GLMHORYLPD PUH&aH L VXVWDYL
2YDNYD UHJXODFLMD QDSRQD L MDORYH VQDJH QDVWDYON
YMHWURHOHNWUBDED X WNOMWHG IN Y DRUD

+
YMHWURDJUHJDW SRVMHGXMH EU]D UHJXODFLMVND VYR
QDSRQVNLK GRJDYyDMD

RPRJXUDYD VH UHJXODFLMD QDSRQD QD PMHVWX SULNC
VOMHGHULP NRUDFLPD
- PMHUHQMH L QDG]RU SRMHGLQDpPQEK YMHWURDJUHJIDV
- -J X X SULNOMXpPQRM
WUDQVIRUPDWRUVNRM VWDQLFL QSU NRQGHQ]DWR
*
)
- VXpHOMD VD FHQWUDOQLP 6&%'$ VXVWDYRP JODYQRJ C
- PRJXUQRVW SDLKRPDRGM L] JODYQRJ GLVSHpPHUVNRJ
YOMDQMH UHIHUHQWQLK YULM HDB/RY\S U LYDIRPN b
VOLPQR

=DKWMHYL ]D UHJXODFLMRP QDSRQD L MDORYH VQD
SUYHQVWYHQR VH UMH&GADYDMX PRJXUQRVWLPD SURL]YR
YMHWURDJUHJDWD ,VWMW PR VX QRMMIL UGFHRAEH SDUDOHOQ
XUHYyDMLRXODRIMX RGQRVQR NRQGHQ]DWRUVNLP EDWH
6UHGLAQML VXVWDY X VNORSX YHULK YMHWURHOHNWL
XUHYyDMD LD@DQWREBD QOMD -SRWUHEQX 4

LQVWDOLUDQMD GRGDWQLK XUMYDMPUHHRBHUMKJIXOD FILMLX
YMHWURHOHNWUDQH LOL X HNVWUHPQLP VOXpDMHYL
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? 20RIXUQRVW SUXAaDQMD VLVWHRBMWNILK X'VOXJID Y

OHyX QDMELWQLMH NDUDNWHULVWLNH PRGHUQLK YMHW
UHJXODFLMH SRJRQD 1DLPH YUOR pHVWR VH YMHWURI
JGMH SRVWRMH SUREOHPHXL]BDXMHQWVWDHE PRI UHJXOL
UDQH RYLVQR R VWDQMX X PUHAL =ERJ YHULK
]DIJXEHQLK YRGRYD HYDNXDFLMD FMHORNXSQH VQDJH
QHUH X QHNLP VOXpDMHYLPD ELWL PRJXiUD SD UH WDG
bLYDQMHP SRMHGLOQI
YMHWURHJUHJDWD X YMHWURHOHNWUDQL 9HOLpPLQD R.
RGQRVQR R YHOLPLQL ]DIXEHQMD
7DNRYHU X VOXpDMX QDLODVND MDpH YMHWURYQH IURC
QHNROLNR YMHWURHOHNWUDNEDD GRDLVOD SR SURILQRBR G
UREOHPLPD X SRYHUDQMX IUHNYHQFLMH

6WRJD MH SRWUHEQR RJUDQLPLWL WPVW VQDJIH SURL]YF
D NRML VH PRAHpRDVGHRDWM. UDWL NDR GHULYDFLMD VQ

#

6YH QDYHGHQH NDUDNWHULVWLNH SULND]DQH VX \

$&3ULND] NDUDNWHULVWLND YMHWURDJUHJDWD ]D
XVOXJD WH XSUDYOMDQMH ]DJXaHQMLPD X PUF
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%XGXiL GD MH HQHUJLMD GHILG

LQWHJUDO VQDJH X YUHPHQX GRELMH VH GD MH HQH!
LVSRG RYH NULYXOMH QD JUDIX 9LGOMLYR MH GD X RG!
SURL]YRGQMD HQHUJLMD ELYD XVNUDUHQD ]JERJ SUXAI
RJUDQLPHQMD SURL]YRGQME&DQB XVOLMHG ]DJX&HQMD |
%XGXiUL GD VH HQHUJLMD REUDpPXQDYD SR IHHG
RSRUWXQLWHWQL WURANRYL ]D NRMH MH SR
WURANRYD

3RYHUD XUQRVWL UHJXODFLMH SRJRQD PRGHUQLK YN
SRYHUDQMH PRJIJXUQRVWL NRULAWHQMD LVWLK ]D SUXAaD
RJUDQLpDYDQMH SRJRQD X VOXpDMX [DIXEHXQAMD X P
VOXpDMHYD

uQeL YMHWURDJUHJDWL UMH&aGAHQM
XYHOLNH SULGRQRVH SRYHUDQMX PRJIJXUQRVWL LQVWD
NRMX MH PRJXUH SULNOMXpLWL QD PUHaxX 3RMHGLQF
RPRIXUDYDMMKVWWRHUOHNWUDQH SUXAaDMX L RVWD/®H VLVV
SRVWLUL L YHUD LQWHJUDFLMD HQHUJLMH YMHWUD X
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B HWSRVWDYNL UDGD MH YLVRND GRVWXSQ
a au
A YRYHQMD ) ((&
é y H+)
y ) ¥ NG1 40

SBRYHUDQMHP NROLPLQH SRGDWDND NRML UH VH SUHC
PUHARP HOHNWURSUQRYVMWGH SXREMXGXW (GH VH L ]DKWMH

9HULQD HOHNWURSULYUHGQLK SRGX]HUD WUDGLFL
E < E : *
PUHARP RGQRVQR SRPRUX SULMHQRVD VLQNURQH =
ELOD SRX]GDQD 6'+ WHKQRORJLMD MH EOI
RGQRVQR PRAHPR MH VPDWESBDWILW|DWWDWMRAORRY L
SRYHuDYDOL L HOHNWURSULYUHGH VH PRUDMX RVORQL
VD VSHFLMDOL]JLUDQLP VNXSRXUDOLMAHEMAXQD NDNR EL °

=ERJ VSHFLMDOL]JLUDQH SULURGH L RJUDQLPHQH ITOHN

HOHNWURSULYUHGQH NRPSDQLMH &48HOH VH SULSUHPLWI

NRULVQLpPNX PUH&X X SDNHWQL QDpLQ UDGD RQ

QRYH PUHAQFLMBOIDNKWLMHYDMX QRYH NRPXQLNDFLMVI
</E*

2VQRYQD DUKLWHNWXUD VXVWDYD GHILQLUD VH NDR VI
RNR RNRVQLFH WHOHNRWL PADHDNMHX DIOMXpQH SRGDWNH

VOXALWHOMX VHUYHUX LOL QHNROLNR QMLK
VQDAQX WHOHNRPXQLNDFLMVNX SRGUANX 1DSUHGDN
WHOHNRPXQLNDFLMVNH WHKQRORJLMH ,&3aWBQNRVL G
WHKQRORJLMD QDSUHGQLK HOMNWURHQHUJHWVNLK PUF
ALULQD SRMDI@GZHWWIK WNOMXpQL VX ]D LPSOHPHQWDFL
REXKYDiUDMX NRULAWHQMH PMHUHQMD V YLVRNLP YULM

UDQLK YHOLpPLQD

YUHPHQX SUHNR ,3 LQIUDVWUXNWXUH X PUHAL 8 SRW
PUH&X ]D SULMHQRV 308 SRUXND RSHUDWRUL SREROM
VXVWDYD VPDQMXMX QHSRWHWHEQH NROLPpLQH RSUHP

LWG L VPDRIRXMXARSHIREFLMD L RGUADYDQMD SRYH]DQ
308 PUHADPD 1DGDOMH 03/6 OXOWLSURWRFRO /DEHC

MHGQRJQRUHBYRUD QD GUXJL QD WHPHOMX R]QDND NU
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GXJLK PUHAQLK DGUHVD L]JEMHJDYDMXiL VOR&HQH UH]>
HQJ B5RXWLQJ WDEOH 8 RVQRYL VYH QDSUHGQH PU
<87 +) + 0 4% @5( *YUSHQR SUHYHVWL SU
,3 03/6 PUH&H QD QDMYDA&AQLMLP SODWIRUPDPD SURL]YR:
PUHAD 8 YHULQL VOXpDMHYD X SUYRP NRUDNX ]D |
)3 03/6 WH VH ]QDpDMNH QH NRULVWH NRPXQDOQ
XVOXJH VH pXYDMM RUFHRRMWNRIMHQ®VOLMHYHQH HQJ /HJL
XWQR VH 6&$'$ YUOR pHVWR WHPHOML QD SURRWRNRC

SRVWRML PHYyXVREQR SRYH]J]LYDQMH WRNRYD L]YDQ
+ ) OHNWURSULYUHGQH NRPSDQLMH QDMpHA&aUH R
C G +; G X

VLIXUQR SRYH]DOL VYL VXVWDYL L PUHAQL XUHyYDML
SRGUANX UD]QLP PUHAQLP DSOILNIIBPIONRD RDL L ¥ NOQQHX blo8d
PUH&X VXVWDYL GLVWDQWQH L GLIHU
RML |IDKWLMHYDMX GD NRPXQLNDFLMVND PUHAD SRGUA!
PV GHWHUPLQLVWLpPpNR SRQDADQMH NDR L YUOR YL

=, =/ 6 GLMHOH YODVQL&A&WYR QDG WHOHNRPEXQLNDFLM
SUHGPHWQD WHOHNRPXQLNDFLMVND PUHaD SURMHNWL!
SRX]GDQREAUKSIRORALYRAU

+
E NRPXQLNDFLMVNDDPPRa&B® ¥H3 UDGL ODNA&HJ SUF
1 0 .
SRYH]DQL VX *ELW ':'0 RSWLpPpNRP YH]RP WH LIQDMPOM
NRMD VOXaL NDR SRPRUQD OLQLMD X VAOXpDMX ]DWDI

8 % 2
#1 QRP YH]RP LQVWDOLUDQD MH L L]JPHYyX FHQWDUD =I
: 08 % 2
#1 C 0 / %

2 C) X WRP SRGUXpMX QH QDOD]JH YMHWURHOHNWUD
]D SRGUXpMH UDGD

9H]D L]PHYyX FHQWDUD 5LMHND L 6SOLW UHDOL]JLUDQD M
%% ( >

! LMVNH PUHA&H NDSDFLWHWD *ELW V

LIX]JHWQR VQDaQD L EU]D PUHAD NRMD UH RPRJXUDY

LQIRUPDFLMD YH]DQLK L]JPHYyX RVWDORJ L |]D YRYHQMH \
)

URHOHNWUDQD DOL L PRIXUQRVW SULPMHQH WHKQRC

< + E6\QFKURQL]JHG OHDVXUHPHQWY 7THFKQRORJ\ 7LF
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VUHGLaAaQMHJ ]DSDGQRJ L MXgQRJ GLMHOD VXV

E
ELWDQ ]D SRYRWHIJMDFLMH YMHWURHOHNWUDQD X LVW

KLGURHOHNWUDQD X LVWL VXVWDY pLPH VH GRELMH EU]

,SDN NDR QXabDQ MD IL]JLPNH LQIUDVWUXNWXUH GR
RSWLNH LOL UDGLR YH]D MHU NDNYR JRG UMH&HQMH V
LPSOHPHQWLUDQR X EXGXUQRVWL RQR UH VH RVODAOQI
PUH&AX NRMD WUDAHQX EU]LQXaLYRXW DRRRAWHWS R VOVWDWMSR @
SUHNR RSWLpPNLK LOL GLIJLWDOQ

%XGXuL GD MH ]|D SRIJIRQ YMHWURHOHNWUDQD SRWUHEQ
UHJXODFLMH VXVWDYD X VOXpDMX D]JJUDGQMH YHULK Y
SULNOMXpLWL EU]JLP RSWLPpNLP YH]DPD

DYD 7R UH VH QDMpH&UH SRVWLUL XJUDGQMR
XJUDYHQLP RSWLPpNLP NDEHGRPUWNO MBPQXKBDYALWRNRQDS
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sk 1. 3. 8" $> (1 ("

' < 7T = 7
t) QDSUHGQL PMHUQL VXVWDYL VDpLQ
HOHNWURQLPNRJ

E VXVWDYL RPRJXUXMX PMHUHQMH GHWDOMQLK YL

LQIRUPDFLMD L pHVWLK SULNXSOMDQMD L SURVOMHYVL)Y

VWUDQDPD $0, LOL 1DSUHGQD PMHUQD LQIUDVWUXNW X

XNOMXpXMH PMHULOD QD VWUD

SURL]YRYDPD WHOHNRPXQLN NRIUMVQH NDU H 4RIS HJPHIWR U D

WH SULMHP RGQRVQR SRKUDQX SRGDWDND ]D VXVWD
C

'DNOH RELPQR MH RV DSUDYOMHQD NDR PUH&D SRGI
PYRURYD L]JJUDYyHQD RG pYRURYD ]D VWYDUDQMH SR
QHNROLNR VWRWLQD LOL pDN WLVXiUD 8 VYDNRP pYRU

MHWURHOHNWUDQH SRWURADpPD YLUWXDOQH HC
NROLpLQD SRGDWDND NG@MWLVH RRURYSRBWD SRPRUX X

SUDNWLPQR QXaQD MH QRYD SDUDGLJPD X NRMRM (
LQIRUPDFLMD L]PH}XH&HHRWELWILRG FHOLNH YDAQRVWL
VH QD GDYDQMX SRGDWDND NRULVQLFLPD PUHAaH
<7 *
WHPHOMQL UDQL NRUDN ]D PRGHUQL]DFLMX HOHNWURHC

7 QLMH MHGQD WHKQRORJLMD YRO®RIWIBJUNRMHB UXGI
QDSUHGQX YH]X L]PHYXUBRWRBRBPPDL RSHUDWRUD VXV
NRULVQLFLPD GDMH LQIRUPDFLMH SRWUHEQH ]D QMLK
RGOXNH VSRVREQRVW L]YUADYDQMD WLK RGOXN
]ODpDMQLKWR NRMH WUHQXWQR QH X&LYDMX

, QWHJUDFLMRP YL&HVWUXNLK WHKQRORJLMD NDR &'
) )
VXpHOMD VRIWNMHUDP WEBBRVWR. pNLP RSHUDWLYQLP SURF
XSUDYOMDQMD LPRYLQRP $0, SUXADAHELWRWURHIXpD]R!
QMLKRYLK WHUHWD SURL]JYRYDpPpD L QMLKRYH SURL]JYRC
E
HOHNWURHQHUJHWVNH PUHaH
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HPHQWDFLML VXVWDYD QDSUHGQLK PUH&D RYL\

) VXVWDYD UHJXODWRUQRM VLWXDF
YLILML =D RQH HOHNWURSULYUHGH NRMH YHi SRVMHG

SLWDQMH UHREUWRRKR IHJIJWDJLYDWL QDS
LQIUDVWUXNWXUX QD WRP VXVWDYX LOL H PRUDWL SR]
GYRVPMHUQX NRPXQLNDFLMVNX LQIUDVWUXNWXUX WUF
7 +
WURANRYLPD L NRULVWLPD LQVWDOLUDQMD QRYRJ VXVV

%U]LQD SRX]GDQRVW L VLIJXUQRVW NRPXQLNDFLMVNH
UDVSRQ DSOLNDFLMD NRMH PR&H SRGUADWL =D HOHNW
UD]J]QRYUVQLP WHULWRULMDRIHE®RA&GDAH HNERWQL SRR |
UMHEHQMD 3LONRWLSUWRWILDIPAXMX L]YHGEX UD]JOLPLWLK
NRULVQD UMH&HQMD NDR SUYD ID]D LPSOHPHQWDFLMH §

&MHORNXSQD PRGHUQL]DFLWDF LMMNLH VX WRIPX QLH  V H
SULODJRGLWIH]BXRHMNM. SR UHEH L LPDWL IOHNVLELOQR

8YRYHQMH $0, VXVWDYD MH VWRJD VWUDWHAND LQLFLLU
PRUDMX UD]JPRWULWL PRJXUQRVW GD
VND DQDOL]D QH PRaH REXKYDWLWL FMHORNXSQX

! 3 % 3 (*4#
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< + *
WDYD QDSUHGQLK HOHNWUWY@AHRQWURHHEQWNL K VPN DP U H
VWROMHGD XEU]JDQR VH UD]YLMDMX X YL&H GLPHQ]LMD
) MDQMH ALURNRJ VSHN
VHQ]RULNH PMHUQRELMDEWDMD LWHJIJUDFLMH J]QDpDMC
JHWVNLK UHVXUVD XNOMXpXMXiuL REQRYOMLYH L]YR
SURL]YRGQMX L XSUDYOMDQMH RSWHUHUHQMHP 1DGDO
WUALAWX RG VWUDQH PLOLMM@B WRWILAQLND WDM HIHI

/ )

)
NRMD RPRJIJXUXMH SRX{BQQBRVORYDQMD QD WUAaLaAWX L

8 RYRP QRYRP NRQWHNVWX SRGDFL REXKYDUDMX A&l
RPRJIJXUXMX XSRWUHEX HOHNWULPQLK VXVWDYD ]D SODC
LMH WUALAWD HOHNWULPQH HQHUJLMH WH
NRULVQLNH L GUXJH VXGLRQLNH QD WUALAWX 8 NRPI
UDVWRP YROXPHQD L UD]JQROLNRVWL L]YRUD SRGDWDN
DAQMHQMD SRGDGN )6*
XPLQNRYLWH VWUDWHJILMH

,DNR RYDM UDVW LPD LJ]UDYQH LPSOLNDFLMH QD UD

XODJDQMD X UDpXQDODQHDVWUXNWXUH YDAaQR MH X]HV
) ) )

GLMHOLWL 7DNRYHU MH YDAQR QDSRPHQXWL XORJX NRN

LJUD X WRP SURFHVX MHU MH WR pHVWR RJUDQLpPD)Y

PUHAQLP VXYVERY¥WHRMHIULP RSHUDWLYQLP L SRVORYQLP

UDYOMDQMH YHOLNLP NROLPpLQDPD SRGDWDNI
WHKQRORAND UMHaGAHQMD SULNODGQD NODVL SRGDWD!
SURFHVLPD NDNR EL VH SRVWLJOL RPHNLYDQL UH]XO\
RUDYQDYDQMH SRVORYQLK SURFHVD X XVOXAaQRP SURJ
R SUDYLP WHKQLpN8PPQRHEHQYOXPDMHYLPD QLMH ULMI
WHKQLpPpNRP SULVWXSX X RGQRVX QD GUXJL YHUO R

.ROLpPpLQD S
LQIUDVWUXNWXUH UH YMHURMDWQR UDSLGQR SRUDVW
E
SRX]GDQL 7DNRYyHU MH SRWUHEQR SRaAWLYDWL L LQGXYV

2 M HOHNWURHQHUJHWVNRM PUHAL P

SRGDWNH $0OL WR QLMH VDPR NROLPpLQD SRGDWDND NR
IUHNYHQFLMD SRGDWDND NRML VH JHQHULUDMX L WR >

4 #



LDLWRP PRJXUQRVWL SRWYUYLYDQMD 2YH VWYDUL SL
) ) -HGQL RG XUHyDMD NF
iH JHQHULUDWL QDMEURMQLMH NROLPLQH SRGDWDND ]C

- ! <7 *
< DUDMXuL SURVMHDPQR BYWWDO EREDWDND SR

- + NURIDJRUVNH YHOLpLQH 308 MHGLQLFH

2 LIPHYX L EDMWRY¥B(SR pLWDQMX

6HQ]JRUVNH YHOLpPLQH

SRVWURMHQMD |D VNODGLAWHQMH HOHNWULPQH HQI

2YL XUHYDML ]D SRKUDQX SRGDWDND
UD]OLpLNMLRREMGD XNOMXpXMXiGL L ILJLBDNH NUDJH DOl
+
QDFLRQDOQH VLIJXUQRVWL SRWUHEQR MH XVYRMLWL
HWVNH PUH&H

) )
GR YLAH VWDQGDUGD L SURSLVD X WRP SRGUXpMX

7JUHQXWQR PQRJH HOHNWURSULYUHGH L RSHUDWRUL
DOL WR QHUH X EXGXUQRVWL ELWL SUDNWLpPQR VD V!
QDSUHGQD HOHNWURHQIUJDHWMMD PEGIBOMDFLMVNL SUR.
SRJOHGDWL VYH UD]JOLPLWH L]YRUH SRGDWDND L SURF
SRGDWDND WUHED S/RKUDHIWIIOR2GRAVDR X WLP UD]PDW

VDPR NROLp ) '
VPLVOD SRKUDQMLYDWL SRGDWNH VDPR NDNR EL ]DGU&
X IRUPDWX WDNR GD VH SRGDFL PRJX NRULVWLWL |]D UD
) VNODGLAWD SRGDWDND

)
-SUDYOMDQMH SRGDFLPD WLMHNRP VYRJ aLYRWQR

1
vV T ™ +
~
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* 8, QWHJUDFLMD VXVWDYD QDSUHGQLK PUHAaD
1DSUHGQH HOHNWURHQHUJHWVNH PUHaH HQJ 6PDUW *

+

SURMHNWL L]X]JHWQR MH WH&aGNR VSHFLILFLUDWL WRpQX
uD pLWDY QL] SULPMHQD ,&7 WHKQRORJLMH X HOHN

6PDUW *ULG MH VYHREXKYDWQL VNXS LQWHJULUDQL!
< OE*
SRVWRMHUX LOL
SRYHUDQMDQRIVMND YRYHQMD VXVWDYD VPDQMHQMD R
VPDQMHQMD NDSLWDOQLK LQYHVWLFLMD L SRYHUGDQMI
6PDUW JULG LPSOHPHQWDFLMH REXKYDUDMX pl
ULUDQLK SURMHNDWD SUL pHPX MH RG L]QLPQH
QDGRJUDGQMD L]QLPQR VQDAQS$R @/WANHN RPEK QGGRIGDW QL |
VXpHOMD ]D REUDGX YHOLNH NROLpPLQH SRGDWDND %!
0

SRVWRMHUD HOHNWURHQHUJHWVND+tLQIUDVWUXN
YLYHQRJRGLAQMHJ YLMHNDNRVYHDMBAMDYOMXM X
SRWUHEH LQWHJUDFLMH YHOLNH NROLpPLQH LQWHUPLWL
PUH&X D HOHNWURHQHUJHWVNH NRPSDQLMH
GHUHJXODFLMH L LIOD¥WH QD RWYRUHQR WUAL
YHOLNH NDSLWDOQH LQYHVWLFLMH X FLOMX UHNRQVWI
SRGX]LPD EURMQH NRUDNH X GRGDWQRM LPSOHPHQWDF
LMH UHNRQVWUXNFLMH L QDGRJUDGQMH SUHGPHW

: C

HOHNWURHQHUJHWVNRJ VXVWDYD PRJXUH MH L]JUDGLWL
PUHAD NRMD UH VH DGDSWLYQR L PRGXODUQR SULODJR
EXGXuLP UMHAHQMLPD
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6KHPDWVNL SULND] LQWHJUDFLMH VXVWDYD QD

1DSUHGDN ,&7 WHKQRORJLMH X SRVOMHGQMLK QHNROLN
SULPMHQX EURMQLK &7 MHMHPRIFHMBD INRSMIHPHQWLUD
)
GVNXSLQD NDR awWwR VX
< 77

*

PMHUHQMD VLOQNURID]JRUVNLK YHOLpLQD HQJ 308
_ *

QDSUHGQH ]JDAWLWQ#+ IXQNFLMH 636  *
EUJH WHOHNRPXQLNDFLMH YH]H RSWLpNL NDEHOL
*

, 7 UMHAHQMD X FORXG RNUXAaHQMX LQWHJIUDFLMYV

OHYyXVREQD LQWHJUDFLMD L RSWLPL]DFLMD QDYHGHQI
MHUX LOL UHNRQVWUXLUDQX L
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SUHGVWDYOMD QDMYHUuUL L]D]JRY SULC

7DNRYyHU X RVQRYQRM HOHNW U RRHRIKW BHH WN NFREW H G LD\
QL] GRGDWQLK , &R RNMHAHQBDLADIRYDYDMX SRVWRMHUF
DGRSXQMDYDMX QMH]LQX RVQRYQX IXQNFLRQDOQRVW
SRVWRMHUH LQIUDVWUXNWXUH WH RSWLPLUDQMD JU
EXGXUQ

SRVOMHGQMLK QHNROLNR JRGIDQB UWRDYW LU LG WINDHEN
LPSOHPHQWDFLMVNX ID]X =ERJ VYRJ PXOWLSOLNDWL"®
NRULAWHQMD SRVWRMHUH LQIUDVWUXNWXUH WH VPDQ
WURANRYD X EXGXXMHRVWH VRPHDQ SRUDVW XODJDQNM

1D VOMHGHURM VOLFL GDW MH SUHJOHG GRVDGDaQMLK
(XURSL SUL pHPX MH YLGOMLY WUHQG UDVWD X SRVOMH

$ *UDILpNL SULND] GRVDGDaAQMLK XO%WJDQMD X VX!
PUHAaD 9 6 #

1D VOMHGHiRM VOLFL GDW MH SUHJOHG GRVDGDA&AQMLK
SR SRMHGLQLP JHPOMDPD X (XURSL SUL pHPX MH YLG!
QHNLK 6NDQGLQDYVNLK L LVWRPQRHXURSVN
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) *HRJUDIVNL SULND] GRVDGD&aQMLK XODJDQMD X V

PUHAaD 9 6 #
+ %SURMHNDWD 1MHPDpPpND LPD QDMYHuUL EURM LC
O9HOLND %ULWDQLMD VX XOPRRLOLPQDMMK®H Y% VYDND
5 EXGAaHW

QDMYHUH LQYHVWLPUWMHEH SR
SRWURaQMQAHH D@ MNWIWLIM H + ) ]JIDMHGQR VD yHaGNRP

MH MHGQD RG YRGHULK JHPDOMMD > CGRONJMULADX XQ RKYISM VRV [
PHWQH PUOMHFHWLP JHPOMH LVWRpPQH (XURSH
PDQMH RG XNXSQRJ SURUDPXQD

- %5 ]JDFLMD MR& XYL®BMYHiUL GLR LQYHVWLFLMD X

) QMLK SRGUADYD QHNL REOLN MDYQRJ ILQDQF

I (( HOHNWULPQH HQHUJLMH X (XURS
- * PHNXMH GD UH VH SULPMHQMLYDWL RG

QRP XODJDQMD RG PLOLMDUGL Y
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VYMHWVNRJ WUALAWD X EOLARM EXGXuUQ

+*UDILPpNL SULND] GXUHJ VYMHWVNRJ WUALawWD
QDSUHGQLK PUKMAD
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Ro
9 11
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> D XNXSQD JRGLAQMD DNXPXOLUDQI
<072.*HGD YHOLPL®XMNODGQR SULND]DQLP SRGDFLPD F
VWDOQL SRUDVW WU&LAWD VPDUW JULG UMHAHQMD X (X
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+ AWHQMHP IDJRUVNLK PM#HUQLK-%
- > YHOLPLQH
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RGUHDQMD VWDQMD PUHAH =ERJ VYRMH YUHPHQVNH V

QDMYD&QLML PMHU
+ o+

VDVWDYQL GLR |DAWLWQRJ UHOHMD LOL QHNRJ GUXJRJ

E @ (
SURZ0ORJ VWROMHID QD 6YHXpPLOLEAWX X 9LUJLQLI
IDJRUD RGQRVQR RBUWHNBWLpPNQD L]JPMHQLPQH VWUXMH
6WHLQPHW]D NUDMHP VWROMHUD

aL
VLQXVRLGDOQLK REOLND HOHNWULPQLK YHOL}

.OMXp SRGDWDN MH W RWRPR FNYWMHP H
2 + < 2 +6 *

)
OMLYDQMH WRpPQRJ YUHPHQD
VLIQDOX REDYOMD VH *36 VLIQDORP NRML MH QDMpHa&UH
NRML REXKYDuUuD L VDPX *36 DQWHQX WH SUDWHUX RSUHI

- )

E
SRGDWDN R L]QRVX QDSRQD VWUXMH L IUHNYHQFLMH
GDOMLQVNRJ YRYHQMD

WRpPQRAUX PLNUR VHNXQGH &WR FREURYDUD NXWX R
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. *UDILpNL SWMUWONWXUH 308 XUHYyDMD
ODWHPDWLpPNL VH PRaAH RSLVDWL PHWRGD X]J]RUNRYDQM

N@O
5D]YRMHP VLQNURQL]JLUDQLK PMHUQLK MHGLQLFD L]JUD
6$' JOREDOQR SULKYDUHQD ,,, 0 #$ %% @

* % x RULAWHROMH %$"#308 XUHYDMD

/

, ¥ < : 6 +6 *

VXVWDYX SURL]YRGQMH L SULMHQRVD HOHNWULpPQH HQI
oyt +07 7

7THKQRORANL QDSUHGDN X NRULAWHQMX ALURNRPUHAC

SRGDWDND X UHDOQRP YUHPHQX ]JDPMHQMXMH VWDQGTE
D WH RPRIXUXMX NYDOLWHWQR SURYRYHQMH VLVW|
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7UDGLFLRQDOQL QDG]JRU ]DaWLWD L YRYHQMH SULM

<,,+* +07 7 )

VWDWLPpNLK YULMHGQRVWL) '

ot C((#

QD]JLYDMX VLVWHPVNL QDG]J]RU ]DAWLWD L YRYHQMH SU
) 87 + < 87+ 8 7

+6 * 87+ VXVWDYL VX ]DVQRYDQL -QBUXHyDIWH®L RD

308 XUHYDML VH RYLVQR R XWYUYHQRM SULPMHQL
PYRULAWIRG(BERVHEQH YD&QRV

87 + SODWIRUPD RPRGXQ@DYDRpNX VOLNX SULMHC
YHUX WRPQRVW PMHUH(
EUJ]X UDJPMHQX SRGDWDND L RPRJXUDYDQMH VWYDUDQM
L EUJR GMHORYDQMH X VOXpDMX SRMDYH QHVWDELOQ

RPRIJXUDYDMX SRX]GDQLML SRJRQ SULMHQRVQRJ

OLEHUDOL]JLUDQRJ WUAaL&aWD
87 + RS i HQRPRR X i
+ QL]JLUDQR PMHUHQMH YHOLPLQD 6XVWL
WUaLaWX X ]DGQMHP GHVHWOMHUOUX JURAORJ VWROMHUD
3'4 MHGLQLFDPD SULPMHQMXMH GLOMHP VYLMHWD 3F
- 0 < 0 *
%H] REJLUD QD UD]JYRM UDpXQDOQLK DSOLNDFLMD W
) -

+ + ., < )

L QDSRQD L VWUXMD X VYUKX RGUHYLYDQMD V
LK L VLQNURID]JRUL WH VX QDMYDéQL+ML PMHUQL SDU
PMHUQH MHGLQLFH PRJX ELWL VDPRVWDOQH LOL VDVWEL

GUXJRJ XUHYDMD

D L IXQNFLRQDOQRVWRMOGHKUHYDM
SRWUHEL XJUDyLYDWL X SULMHQRNQL HOHNWURHQHL
OMHGHUL

x 308 XUHYDMVRMSEWLQNURID]JRUVNLK YHOLPLQD L VW
< "QDGUHYHQ (1
WUHED VDGUADYDWWLY VK QRPURILR]RUNLPHWUL
)
X XUHYyDM WUHED SUHPD VYLP ]DKWMHYLPD ]D (( REMH
< % - "ok
XJUDGQMD X SRVWRIMN@QH RUBBWRSUHPH ELOD pLP
UHNRQILIJXUDFLMRP SRVWRMHUGH \
)

X XUHYDM WUHED RPRJXUDYDWL SULNOMXpHQMH NDNR
]DAWLWOQH )

X yDM WUHED RPRJXULWL SRYUYDWQR GMHORYDQMD :

RGQRVQR QDMELWQLMH QD SUHNLGDpH X
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5D]YRMHP VLQNURQL]JLUDQLK PMHUQLK MHGLQLFD L]JUD

6$' JOREDOQR SULKYDUHQD e 0 #3 %% @
VYDNL 308 XUHyYyDM |]D VODQMH SRGDWDND WUHED E
v,y O0#HS %% @ EO -
< *
e % .1 3% 0$%#% & .
! )
E WK JRGLQD SUR&AORJ VWROMHUD QC

9LUJLQLML 6% NRULVWHUL PHWRGED WL RNUD REE @ RWHIRL
LIPMHQLpQH VWUXMH SUHGVWDYOMHQH RG 6WHLQPHW]
0 87 +

87+ VYLMHWX UDGL YHU QL] JRGLQL

L GDOMH VPDWUD QRYRP 9HULQRP MH WR SRVO

HOHNWURHQHUJHWVNLK VXVWDYD MR&a X
]JDGRYROMDYDMXUuD WHOHNRPXQLNDFLMVND

87+ VXVWDYD OHYXWLP NDR SRVOMHGLFD

WHOHNRPXQLNDFL2MVNH UPPHBHDA H. W G
) VYH YHUL EURM HOHNWURSULYUHGLE
NRML VH RGOXpXMX QDVEREVUWDMWBQXDGEMQML UD]J]YRM VH

VLVWHPVNH |]DaAWLWH

.DR GRGDWDN YHUO SRVWRMHULP 6&%'$ (06 VXVWDYLPLC
XaD GLQDPLpPNX VOLNX VXVWDYD

YUHPHQX L YHUX WRpPpQRVW PMHUHQMD :$06 VXVWDY ¢
RGUHYLYDQMH RSWLPDOQRJ LVNRULAWHQMD NDSDFL'
VSUHpDYDQMH 4aLUHQMD SRUHPHUDMD SULMHQRVQRP |

FDPD VWDELOQRVWL L VLIXUQRVWL PUHA&H X
:$06 VXVWDY VOXAaL NDR VXVWDY UDQRJ X]EXQMLYDQ
SRUHPHUDMD X HOHNWURHQHUJHWVNRP VXVWDYX 1D
VLVWHPVNRJ QDG]J]RUD MH QMHJRYR SRNULYDQMH YHOLN
ORQLWRULQJ WM FLMHORJ HOHNWURHQHUJHWVNRJ
SULMHQRVQRJ VXVWDYD VWYDUD LQIRUPDFLMH R VLVW

)
VDPR QD ORNDOQRM UD]LQLYHDRBWREIMHVOXpDM

JRGLQD PHyXWLP SUDNWLPQD SULPMHQD |DSRpHOD M
XYMHWL WHKQRORANH GRVWXSQRVWL XUHYyDMD L WHF
SRUHPHUDM,|L+

WHKQLPNLK UMHAHQMD X HOHNWURSULYUHGDPD |D V
YRYHQMD 6LVWHPVNL QDG]RU |[DVQRYDQ QD 308 WHKQR
XSRWUHEH QRYH WHKQRORJLMH NRMDLRPRNRQIFWSW R
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YRYHQMD HOHNWURHQHUJHWVNRJ VXVWDYD X UHDOQRF
QHL]YHGLYR 7DNRyHU MH L WHRULMVND SRVWPRUWHTF
GREUX SRGORJX ]D EROMH UD]JXPLMHYDQMH PRJIXUL

E P WLK SRVWDYNL RPRIJXUHQR MH RYODGDYDQMH L

VLWXDFLMDPD 8 SUYRP UHGX WHKQROR&GNL SRPDFL C

QXPHULPNLK VHNXQGDUQLK VXVWDYD WHOHNRPXQLND

6YD WUL pLPEHQLND VX VH UD]YLMDOD RGYRMHQR WH V

) -

SRVOMHGQMLK GHVHWDN JRGLQD YLGOMLYL VX ]QDpD

UMHAHQMD X HOHNWURHQHUJHWVNLP REMHNWLPD WU
DQRDPD L XSUDYOMDpPNLP FHQWULPD QDFLRQDOQL
*

+ )
UHOHMQH ]DAWLWH VLVWHPVNLK ]JDAWLWD VXVWDYD PN\

* < *

) +

QXPHULpNLP SURFHVRUVNLP GLJLWDOQLP XUHYDMLPL
QRYL QDpLQ NRULAWHQMD L XSUDYOMDQMD HOHNWUR
JXUHQR HILNDVQLMH NRUL&AWHQMH HOHNWURHQHUJH
EUAH RGUADYDQMH WRPQLMH LQWHUYHQFLMH EUAL SF
WHKQLpNLK UMHAHQMD 7HOHNRPXQLNDFLMH X VYDNRG
) GRVWXSQLMH MHIWLQLMH EUZ

RPRIJXULOR MH X HOHNWURSULYUHGQLP SRGX]HULPD SF
XSUDYOMDpPNLK FHQWDUD V SXR\WRDGBG@AICAMEK | UMDWD NR @ D |

: )
SRpHOD NRULVWLWL UMHEGHODAD WMIOKIQIIWNREBULYUHGH ¢

ULAWHQMX HWKHUQHW WHKQRC
PHYyXQDURGQD QRUPD ,(& MH ]DKYDOMXMXiL
GLR VWDQGDUGQH SUDNVH SURMHNWLUDQMD QRYLK U
SUHWKRGQR QDYHGHQD WUL JODYQD pLPEHQLN WH QML
LPSOHPHQWDFLMD XQXWDU LQIRUPOSKIXWRY XVQDWD
WHKQUWNEHQMD QDG]JRUD L YRYHQMD HOHNWURHQHUJH
WDNYLK UMHAHQMD MH L 87+

+ <87 + *

VDQNFLRQLUDQMX SULMHOD]QLK SRUHPHUDMD 2VRELWHF

QDG]JRUD RPRJXUDYDMX X SUYRP UHGX XYLG SRJRQVN

UHDOQRP YUHPHQ@X 3UL WRPH VH SRMDP UHDOQRJ Y

NDaAaQMHQMH SULND]D VWDQMD RSHUDWH )

QDMYL&H PV *HQHUDOQR VYL SULND]JL YUHPHQVNH U
< *
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'LJLWDOQH WHKQRORJLMH GRQLMHOH VX PQRJH SUHG
HOHNWURHQHUJHWVNH PUHAH L SRRVHEQR X WUDIRVW

RSUHQNWRWLpPQD VSUHJID L]JPHyX SULMHQRVD
GLVWULEXFLMH HOHNWULPQH HQHUJLMH 2YD VSUHJD PF

+ )
E
VH HOHNWULpPpQD HQHUJLMD JHQHULUD L GLVWULEXLUD

)
SURVXPHUL WM SURWUR&ADpPpL NDR L VXVWDYL ]D VNODGI

%XGXiUL GD VX L]YRUL HOHNWULpPQH HQHUJLMH VYH YLa
OMLYLP L]YRULPD L]JX]JHWQR VWRKDVWLPNRJ NDU

)
LQWHOLJHQWQLMX XpLQNRYLWX L SRX]GDQX PUHA&X 7R
]OQDPDMQLP QDSUHWFLPD XVW]|IDKQR & RIWM&DDXRARPNDH G Q M
XNOMXpXMXiuL UDJYRM W]Y GLJLWDOQLK WUDIRVWDQLEL

! )

SUHGVWDYOMDMX VUFH QDSDMDQMD HOHNWULpPQRP HQ
NOMXpQX SR]JLFLMK WHXKYRRPORERNRP L QLVNRXJOMLpPQRP
MH X SLWDQMX DXWRPDWL]DFLMD QDG]RU L |DAWLWD W
GRLVWD GROD]L GR PDNVLPDOQRJ L]JUDADMD %URMQL
RSUHPH GDQDV YHU QXGH PUHaQLP RSHUDWRULPD LQW!
UMH&GHQMD X SRGUXpMX GLIJLWDOQLK WUDIRVWDQLFD

NDNYLP SURL]YRGQLP REMHNWRP RSWHUHUHQMHP LOL ¢
E ) LFH VX NRULVWLOH SUHNLGDpH VW
WUDQVIRUPDWRUH QDSRQVNH PMHUQH WUDQVIRUPDWR

RALPHQL ]DMHGQR SRPRiX EDNUHQLK NDEHOD 8] Q
WHKQRORJLML NRPXQLNDFLML L VWDQGDUGLPD RYR \
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WUDIRVWDQLFRP 8 RYRP NRQFHSWX VWDQLpPpQD UDpPpXQL
HOHWURQLpPNL L LQWHOLJHQWQL XUHYyDML ,('V SRYH]D!
RSUHPRP WHPHOMHQRP QD RSWLpPpNLP YODNQLPD S$UKLYV

% UD]JLQD WUDIRVWDQLFH X NRMRM VH RGYLMDM
IXQNFLMH L LJYMHAuULYDQMH

" UD]JLQD SROMD QD NRMRM VH SURYRGH IXQNFLM

# VWXSDQM SURFHVD JGMH VH SUHQRVH VLJQDO
GUXJLK SUHWYDUDDpPD

0 4%@5( 9!
PUH&H L VXVWDYL X WUDIRVWDQLFDPD 2YR MH PHY
GHILQLUDQ L XUHYyXMHONRPXQLNDFL
E
'LJLWDOQD WUDIRVWDQLFD LPSOHPHQWLUDQD MH QDI
QDpLQ LPSOHPHQWDFLMH GLJLWDOQH WUDIRVWDQLFH
XRELPpDMHQLK SULVWXSD
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SRVWDYOMDQMHP UD]OLpLWLK HOHPHQDWD SRWUHEQL
]DAWLWQL UHOHML PMHUQL WUDQVIRUPDWRUL LWG
RYH]JLYDQMHP SRPRuUX RSWLpPpNLK YODNDQD ILILPND
SRVWDMH MHGQRVWDYQLMD GRN VH LVWRGREQR SRYHU

VWRWLQDPD SRMHGLQDpPpQLKREDNNUEHRVYW INMDX HRODWSHUHG Q

+ )

%U]JR L MHGQRVWDYQR RGUADYDQMH
+ )

8JUDYHQD F\EHU VLJXUQRVW
3RYHUDQD UDVSRORALYRVW

2VQRYD GLJLWDOQH WUDIRVWDQLFH MHVX VWDQLpPQD L
NRPXQLNDFLMVNH VDELUQLFH RPRJXUXMX UDJPMHQX VL.
SROMX L UD]JLQH VWDQLpPQRJ UDpXQDOD WH RVWDOH RS

'LJLWDOQH WUDIRVWDQLFH L SURFHVQL VDELUQLpNL
SRPRUX (WKHUQHW VZLWEK

,JJUDGQMRP LOL UHNRQVWUXNFLMRP GLJLWDOQLK WUL
VXVWDYL NRML RMROIKUDYDYKH pLWDYRJI QL]D GRGDW
QDMpH&iHH YUHPHQVNL VLQNURQL]JLUDQLK WH GRVWXSQL
X QDGOHAQLP FHQWULPD XSUDYOMDQMD

6 REJLURP QD UD]OLpPLW®R\AWI@ 5 ( ., 0 #% %%@)

SODWRUPDPD OR&H VH RpHNLYDWL X EXGXUQRVWL RGL
URWRNROD X FLOMX GDOMQMH GLJLWDOLHKFLMH REMHI
6DPLP WLP PR&H VH RpPHNLYDWL AL]JOD]DN3® SURWRN
WUDQVIRUPDWRUVNH VWDQLFH WH SULGMHOMLYDQMH
PMHUQRM HOHNWULPpQRMLPOQLQHHOHNWULPQRM
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LVWUDALYDQMD L LQLK UDGQML QD ORNDFLML JUDG
L PHWHRURORAGNLK
YHOLRQMDVDPRM ORNDFLML %XGXuL GD MH ]D SURFM

RGUHYHQRP SRGUXpMX SULMH L]J
UD]OLpLWLK DWPRVIHUVNLK VYRMVWDYD GD EL VH awR

GD EL VH GRELR d4WR PDQMH RGVW KSBIQMWH INNEWQ HIQ H USIL
RG UH]XOWDWD GRELYHQLK SURUDPXQLPD WHPHOMHQL
7DNRYyHU WLMHNRP NDVQLMHJ SRIJRQD YMHWURHOHNWU
RSWLPLUDQMH VDPRJ SRJRQD YHULILNDFLMX NULY.

%XGXuL GD VX X QDMpH&UHP EURMX VOXpDMHYD RYD PM

)
SRVWDYOMD VH SUREOHP QDSDMDQMD PMHUQLK XUHYD

/IRNDFLMH NRMH VH LVWUD&XMX RELpPQR
VX ]DEDpHQL EUGVNR ! )
+UYDWVNRM VH QDMpHA&iUH UDGL R SULREDOQRP ]DOHYX

E )
NRPXQLNDFLMVND QDMp
RSWLpPpND PUHAD
VXVWDYD NDR 8WR VX PHW@BOQ@I((PMHUQL VWXS YLVLQH
REMHNW SULYODpDQ DWPRVIHUVNLP SUDAQMHQMLPD R\
VX DQHPRPHWUL L SRND]JLYDpL VPMHUD RVMHWOMLY
*

1DPMHQD RYLK VWXSRYD MH QR&HQMH PMHUQH RSUHP

XYMHWD QHNRJ SRGUXpMD 3RSUH QDM pHEHWMHN VW
pQRJ WURNXWD L %" (U

SULGUAaDQ MH VD [ ]DWHJD VLGUHQLK X @aHVW WHPHON
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OMHUQL VWXS WLS (,+3 SULND]DQ MH QD VOMHGHURM VO
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.DR 4WR MH YLGOMLYR QD VOLFL DQHPRPHWUL ]D PMHU

%( )11 P13RND]JLYDpL VPMHUD QDOD]H VH QD Yl

él 7D§RyHU QD YLVLQL P QDOD]JL VH XUHyDM ]DlP(MHU
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OMHUQL VWXSRYL L]YHGHQL X VNORSX YMHWURHOHNWU
QD RSWLPpNX L HOHNWURHQHUJHWVNX LQIUDVWUXNWXU
WDM QDpLQ VYL PMHUQL SRGDFL PRJX LVSRUXpPpLWL Q

OHYyXUDpPpXQDOQRP NRPXQLNDFLMRP PRJXUH Ml
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' PMHUQH YHOLpLQH NRMH VH PMHUH PMHUQLP VYV

OMHUQL XUKQHPNRPMWDD MH V@RMEMWHQ GDR L VPMHURI
7 QDMpH&WH C &4 C
AWR GDMH R YCLRHUROMDX 4LULQX PMHUQRJ RSVHJID EXGX
>
QDMpHEWH.]JPMHQLPQL VLQXVQL YDO pLMD MH IUHNYHQF
DOL PRAH ELWL L VWD QG DG GQL" (DI D

OMHUQL XUHyYyDML WLSD 15* LQVWDOLUDQL QD
> %

7TRPQRVWL DQHPRPHWDUD QDMYL&H NODVH WRpPQRVWL V

3RND]LYDp VPMHUD VRMBYRBRNDPMHLUELYOMHWUD X VWXS
SRGUXpMX RG f GR f 9UVWD VLJQDOQDWRMXEIGDMH P

QDSRQ RYLVDQ R WUHQXWQRP RPMHUX QD SRWHQFLR
LUDQD OLQHDUQR&UX SRWHQFLRPHWUD

9HULQX SURaAORJ GHVHWOMHUD QDMVYHREXKYDWQLML
(XURSL ELOL VX XNOMXpHQL X UD]JYRM PMHUQLK VWDQG

VX MR& X UD]JYRMX QHNROLNR QDFLRQDOQLK L PHyXQDU

3RVOMHGLpPQR ]D RGUHYHQD PMHUHQMD SRVWRML Q

OMDQMH L YUHGQRYDQMH SRGDWDND L C
UH]XOWDWD PMHUHQMD ,VNXVWYR MH WDNRyHU SRND]I
VWUDQH UD]JOLPLWLK LQVWLWXWD QLVX GRYHOD GR X\



! MADOD RYD VLWXDFLMD QDMLVNXVQLML
YMHWURHOHNWUDQD RGOXpLOL VX UDGLWL JDMHGQR X \
,7+' E [6#4OV FLOMHP LJUDGH SUDYLOD L ]DKWMH

GD VH YUDHLWHWDQD PMHUHQMD 3RWUHEQR VWYDUDG
XVSRVWDYOMDQMH ]JDMHGQLpPNL GRJRYRUHQLK PMHUQL
VWUDQH (XURSVNH NRPLVLMH X GYD ]DMHGQLpPpNL SURY'
GRJRYRULOL VX VH ]DMHC

NYDOLWHWH NRMD VX GRYROMQD ]D PHYyXVREQX XVSRU
LQGXVWULMX QD RWYRUHQRP VYMHWVNRP WUALaAWX

7TDNRYHU PHYyXQDURGQD HOHNWUOURWHKQLpPN , 0

4% 1 (% "AIG# KO

2VWDOH PHWHRURORSNH YHOLpPLQH NRMH MH SRWUI
YH]DQH X] RGUHVYLYDQMH JXVWRUH JUDND
SURL]YRGQMH HOHNWULpPQH HQHUJLMH 6XNODGQR WR
PHWHRUROR&NH YHOLPLQH MHVX

E )
90DA4QRVW JUDND
E )

20R aWR MH QDMELWQLMH L] SUHGFHRIURILK MHWHR3ILRNL

< * XUHYyDM ]D SULNXSOMDQMH PMHU
RELPQROD]L X GQX VWXSD %XGXuL GD VX WL ND!
SUREOHP SDUD]JLWQLK NDSDFLWHWD WH YDOQOMVNLK HOF

! VH SRGDFL SUHQRVH GR XUHYDMD ]D SULNXSOMIL

'MHGHURM VOLFL
XUHyDML ]D SULNXSOMDQMH L VODQMH PMHUC
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8UHYDM ]D SULNXSOMDQMH L VODQMH SRG

!
VPMHAWHQD MH QD SRVWRMH GYLMH PRJIJXUQRVWL SI

RpLWDYDQMH NDUWLFH |JDKWLMHYD IL]JLPpNL SULVWX
#2C12LOL QHNRP GUXJRP EHALpQRP WHOHNR

SULMHQRY RSWLpPpNRP LOL QHNRP GUXJRP AaLpDQRI

*ODYQL QDpPpLQ SUHX]LPD®RSWLSPREBBWDND MH
< ? *
VOXpDMX NYDUD YH]H LOL

6WDQGDUGQL XUHyDML ) " (
) MH RGUHYHQL EURM )RGUHVYHQL EURM
QDMpHAUH )
QDMp¥ (i H
=D QDSDMDQMH XU HYDMDHERRUWH & D

QHVWDQH SULPDUQRJ QDSDMDQMD L]RIIX PAHH &IB W INUHLVUH
PRGXOD 1D WDM QDpLQ MH NRPSOHWQD RSUHPD DXWRQ
=D |1bawLwX PMHUQRJ PMHVWD OMXGL L PMHUQH RSUH|
QDERMD L RG DWPRVIHUVNRJ SUDaQMHQMD SRWUHEQR

60ODQMH SRGDWDND QDMpHauH VH REDYOMD SUHNR RSW
pHPX VDP PMHUQL VWXS SUHGVWDYOMD |J]DVHEQL REM
SRGDFL VH QDMpHauH abDOMX QHNLP RG VWDQGDUGQLK |
NDR @8WR VX 02'%86 LOL VOLpPQL

1DM@BauUL SUREOHPL YH]DQL X] UDG RYRJ PMHUQRJ VX
SUHQDSRQVNX |DaWLWX HOHPHQDWD 2SUHPD NRMD VH
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MH RG YUOR RVMHWOMLYH HOHNWURQLNH L LDNR MH
X]JHPOMHQMH GRJRGLOR VH QRNRBROLINRI YOXWDRY PNRW
X]JURNRYDQLK XGDURP JURPD X VWXS 8 VYLP VOXPDMH)
)
QDMpH&UH GRJDYyDR QD SRNDJLYDpX VPMHUD 7DNRYyHU
GRIJDYDRIWIHU QD SRMHGLQRP NDQDOX XUHYyDMD ]D SULN
MH XMHGQR L QDMODNA&L NYDU ]D RWNODQMDQMH MH
SULNOMXpNH PMHUQRJ SUHWYRQLND QD GUXJL NDQDO N

6YH SUHGPHWQH LQVWDODFLMH ]DpR QB UWHD M 5 RHOWHHRG®

GDOHNRYRGD NDR 4WR MH SULND]DQR QD VOMHGHURM V

- HWHRURORAGNH PMHUQH JDUQLWXUH QD (
% %

OHWHRUROR&NH PMHUQH JDUQLWXUH LVWRYMHWQH RYL
VOLFL QDMpH&UH VH SUHNR VYRMLK XUHYyDMD ]D SUL
MDMX QD QDGUHYyHQH FHQWUH XSUDYOMDQMD
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*8 OMHUHQMH WHPSHUDWXUH YRGLpPpD

- HGQMLK QHNROLNR JRGLQD SULVXWDQ MH VQD&DQ
QL]D VHQ]JRULNH QD HOHPHQWH HOHNWURHQHUJHWVN
QDM]DVWXSOMHQLML QDG]HPQL GDOHNRYRGL -HGQD RC
NRMD VH QD WDM QDpLQ PRIGILLLD MIHD @/HHPSHRUIDGVDXAHDN R Y R C

OMHUHQMH WHPSHUDWXUH YRGLPpD QDG]JHPQRJ GDOI
SRIQDYDQMHP WHPSHUDWXUH YRGLpD PRJXUH MH RGU
VDPRJ YRGLpD RGQRVQR RGUHGLWL NROLNR MH AUH]H
VWUXMQRP RSMPRIUHYIR@M»D V

1DMpH&UH NRULAWHQL YRGLD QDG]HPQLKyI-GD/GRIEEI‘tLBYRGD
70+. <7 0 + E
DOXPLMD NRML VH NRULVWLXWDNYLPL@DPMHQDPD QH V

! ]D LIUDYQR PMHUHQMH WHPSHUDWX
WHUPRNRSOHUL WHUPLVWRUL L RWSRUQL WRSOLQVNL !
PMHUHQMH WHPSHUDWXUH SRYUAGLQH YRGLpPD 7DNYL SL
UMHAHQMH ]D PMHUHQMH WHP OHYRW KPR H DXN RV WGIQ R M QW
WHPSHUDWXUH SRVWDYOMHQ QD SRYU&GLQX YRGLpPD V
WRSOLQVNL SRQRU L WDNRYHU PRaH aWLWLWL GLR YRG
WRPH ]D SRVWRMHUH YUVWH VHQ]JRUD SRJUH&ND X]JUF

) LPQR UHGD YHOLpPLQH RG * GR SRUDVWD W
$ - WLSLpQRJ XUHyDMD |D PMHUHQMH WHPSHUD
- > H
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6YH WR RSLVDQR MH X QL]X LVWUDALYDQMD PHYX NR
7LP VWUD:
ULMVNLP SRGDFLPD GD PMHUHQMD WHPHSUDWXUH
2YDM HIHNW
VOLFL JGMH GDW L SULND] WHPHSUDWXUQRJ SROMD RNI

WHKQLpPNRJ VYHXpLOL&WD X

SROR4ADMX VDPH PMHUQH NOHPH
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'‘DUPVWDGWX
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ILIXUDW

/TDNRyHU PMHUQL SRGDFL VD SUHWKRGQH VOLNH SULND

*
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7THKQLPNR 6YHXpLOLAWH 'DUPVWDGW

%

EH] YMHWUD X] YDQMVNX WHPHSUD\

B ’

'l BL,+E/

+ (%

+ ("

+ (#

+ (1

+ (5

+ (4

+ ($

E 1

,.7TE-.7 <@~

4% %

4" %

51 %

1& @

515

4" 1

4% 1

WRPQRVW SRWUHEQX ]D JOREDOQX SURFMHQX NDUDNWE

SUHFL]LUDWL ORNDOQH WHPSHUDWXUQH SULOLNH QD

\

GUHYHQH DSURNVLPDFLMH WH XVUH
WHPHOMX QL]ID PMHUHQMD WHPSHUDWXUH VDPRJ YRGLD!
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ODNVLPDOQD GRSX&4WHQD WHPSHUDWXUD YRGLpPD NRG
YRGD PRaH GDWL RJUDQLpHQH LQIRUPDFLMH R RGUAD
VLIXUQRVQLK YLVLQD L UD]PDND L]JPHYyX VWUXMQLK YR
6WRJD MH SUHFL]QD SURFMHQD SURYMHVD QDG]HPQ
RGUHYyLYDQMH SULMHQRVQRJ NDSDFLWHWD YRGD NDR

6OMHGHUD WDEOLFD VDaAHWR )
NRMH VX LOL GRVWXSQH QD wuaLawX LOL MR& XYLMHN >

- % % % %
E/ 7 210 ['7TG'/+E 17.71E,. +E I,
2 4 , 7RPQRVW RNR | FP
+

OMHUHQMH NXWD YRGLpD X
"G '/ JET.

*

/
273251( 4a,&(OMHUHQMH HO SROMD EOL]X YR)GLbD
<

B,.,'B, OMHUHQMH SURVMHpPQH
'7 ., 7'B7 WHPSHUDWXUH|YRGLpPpD
+72/ ,ET7. TRPQRVW RNR FP
G7+,.+17

7RPQRVW RNR | FP
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OHyX QDMUDVSURVWUDQMHQLMH PHWRGH ]D PMHUHQMI
W]Y 6DJRPHWURP RGQRVQR XUHYyDMHP ]D L]JUDYQR PN
SURYMHVD RYMHAHQRJ YRGLpPpD QDG]JHPQRJ GDOHNRYRGI

XUHYyDMLPD ]D QDSDMDQMH L NRPXQLNDFLMH WH MHGQR
QDMQLA&HJ SURYMHVD UDVSRQD QDG]HPQRJ GDOHNRYRG
QD VOMHGHIL
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+ ORQWDAaD NDPHUH ]D VQLPDQMH SURYMHVD L SUI
YMXUH PHWHRUROR&GNH L NRPXQLNDFLMVNH R
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ORQWDAabD PHWH ]D VQLPDQMH SURYMHVD L
SULSDGDMXuH RYMHVQH L VSRMQH RSUHPH

9HULQD PHWRGD ]D PMHUHQMH SURYMHVD ]DKWLMHY
KDUGYHUVNL GL]DMQ VHQ]JRUVNLK XUHYyDMD L pHVWR VX
PLQMHQLFD VSUMHPDYD QMLKRHNRRQRRNRIUDREW PYYQME X
UDVSURVWUDQMHQX L &LURNR GRVWXSQX WHKQRORJLM>
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OHKDQLpNR QDSUH]DQMH YRGLpPpD JODYQL MH SDUDPHYV

PRJX VH LJUDYQR L]JYHVWL L] RYH LQIRUPDFL
QDSUH]DQMX 3RUHG WRJD SURVMHPQD WHPSHUDWXU!
LIUDYQR MH SRYH]DQD V QDSUH]JDQMHP X WRP GLNMN
WHPSHUDWXUD YRGLpPD UH]XOWLUD S UHRI®X O MSHURM W W .V
VPDQMXMH QDSUH]DQMH 8 VOXpDMX VPDQMHQMD WHPS|
PHKDQLPNR QDSUH]DQMH

9D&QR MH QDSRPHQXWL GD PHKDQLpPNR SRQDADQMH Q
SURVMHPQRM WHPSHUDWXUL YRGLpPD GX& FLMHORJ VHN
HPSHUDWXUL XQXWDU VHNFLMH 'RN YUHPHQVNL XYMH
YDULUDWL D NDR SRVOMHGLFD L ORNDOQH WHPSHUD)
YRGRYD RPRJIJXiUDYD LIMHGQDpDYDQMH PHKDQLpPNRJ QDS

/1 %
UD]J]OLPLWLK PHWHRURORANLK SULOLND X]GX& WUD\
,JMHGQDpPDYDQMH KRUL]JRQWDOQH NPMSREHQWMBD gBSU
SROMD GDOHNRYRGD 1D WDM QDpLQ PMHUHQMHP L QD

VWXSRYLPD UMHaDYD VH SUREOHPDWLND QHMHGQROLN
GDOHNRYRGD RGQRVQR L QD pLWDYRM W
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O . YDOLWDWLYQL SULND] LIMHGQDpDYDQMD SURY

7DNRYHU ]DNOMXBIXN 8 K5 % UR% X U A *KWU G H

3

GHILQLUD GD VX VXVWDYL |]D PRQLWRULQJ NRML >
QDSUHIDQMD XMHGQR L QDMSUHFL]QLML VXVWDYL ]D
PRUL QDG]JHPQLK YRGRY
YULMHGQRVWLPD EU]JLQH YMHWUD D aWR VX XMHGQR

+ )
VHQ]JRUL L SULSDGDMXuD PMHUQD L NR
QDSUH]DQMD YRGLpD QDG]HPQLK GDOHNRYRGD
QDSUH]DQMD QDG]HPQLK YRGRYD QDMpH&UH MH L]JUDVH
7DNDY VHQ]JRU PMHUL QDSUH]DQMH YRGLPD X RYMHVL
D KODGQRM VWUDQL &LFH RGQRVQR QD X]HPC
D SUHPD VOMHGHURM VOLFL



& ORQWDAaD VXVPWDHWH{IMH QDSUH]DQMD YRGLpPD QC
% % YMXUH RYMHVQH L VSRMQH RSUHPH
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*8 8LQDPLpND SULMHQRVQD PRU YRGRYD

'LQDPLpND SULMHQRVQD PRU ¥R&GRYDGHQJ '/5
SUHGVWDYOMD VWYDUQX SULMHQRVQX PRU MHGQRJ YRC
HOHNWULpPNLK L QHHOHNWULpPNLK

LVWX SULMHQRVQX PRI

.DG VX NDEHOVNL YRGRYL X SLWDQMX ELWQL SDUDPH
SULMHQRVQX PRUO VX WHPSHUDWXUD WOD L WHPSHUDWX

.DG VX QDG]HPQL YRGRYL X SLWDQMX ELWQR MH YHU
QDMELWQLMH VX VOMHGHUH

)
WHPSHUDWXUD YRGLpD

)

YRGLpD pPHVWR VH |D L]JUDpXQ SULMHQRVQH PRiL QDG]
GH D QDURPLWR PMHUHQMH SURYMHVD L P

QDG]JHPQLK GDOHNRYRGD NRML VSDGDMX PHyX SUHFL]

RGUHYLYDQMH GLQDPLpNH SULMHQRVQH PRiL

=D L]JUDpXQ WUHQXWQH RGQRVQR GLQDPLpNH SULMHQR
.., $#@RMLP VH GHILQLUD RVQRYQD MHGQDGAE

' a7* %+ ,+, £, 3 *6

' PDVD YRGLpD
- WRSOLQVNL NDSDFLWHW YRGLpPD

ar - SURPMHQD WHPSHUDWXUH YRGLpD
- VWUXMD NUR] YRGLD
% GMHODWQL RWSRU YRGLpD

SUHGPHWQD MHGQDGAED VWDGMDNPRAWLVNDROQBRYOQWF
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6OLNRYLWL SULND] WRSOLQVNH MHGQDGAEH
% % %

6YL QDYHGHQL L]JPMHUHQL SRGDFL L LJUDpXQDWL SDUDF
L]JUDpXQD WUHQXWQH UDVSRORALYH SULMHQRVQH |
ELWQD YHOLPLQD MHU VH ELWQR UDJOLNXMH X RGQRV
RP SRGDFLPD R PDWHULMDOX
.YDOLWDWLYQL JUDILpNL SUNND] GDQ® PN HNH PSHYXMHQ RW
GDOHNRYRGD GDW MH QD VOMHGHi#RM VOLFL
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.YDOLWDWLYQL JUDILpNL SULND] VWDWLpPNH L G
PRUL QDG]J]HPQRJ GDOHNRYRGD

+

GRELYHQL SURUDpPXQLPD RSLVDRRPX XVAX&KPW S RX OEDXYGIXMI:
LLI]YODpHQMLPD NRULVQLK LQIRUPDFLMD

6 RE]JLURP GD VH UDGL R YHOLNLP NROLPLQDPD QR

HQHUJHWVNRP VXVWDYX SRWUHEQR MH UD]JUDG
SUHGPHWQLK SRGDWDND X VYUKX DQDOL]H YRYHQMD ]

&4



, 230(1,72 2 58'$5(1-8

, 0$ ! (=" $." 1%-" "1

.RPSMXWHUL]DFLMD GUX&AWYHQLK SULURGQLK L LQGX"
SRYHUDOD PRJXUQRVWL SURL]YRGQMH L VNXSOMDQMD
E )

]D QRYLP WHKQLNDPD L DXWRPDWVNLP DODWLPD NRML |
SUHWYDUDQMX WDNYH YHOLNH NROLpPLQH SRGDWDND X -
6YH QDYHGHQR GRYHOR MH GR UD]J]YRMD QRYLK WHKQ!
bPHVWR ]JYDQRM L < NG5 3O

.YDOLWDWLYQL JUXIGZGPNHGUDNTRGDWDND L L]YOI
3
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a

i v y
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a ' b )

Qo
QD

/ QDUQL SURFHV PRA&H VH GHILQLUDWL Q
yDN QL L]JUD] AUXGDUHQMH SRGDWDND3® QH SUHVOLNE
NRPSRQHQWH RYRJ SURFHVD 5XGDUHQMH SRGDWDND Y|
LIYODpPHQMD ]QDQMD L] SRGDWDND HQJ *QRZOHGJH GL
LJUD] QDMEROMH RVOLNDYD VDP SURFHV A4LURNR SUI

YHOLNH NROLPpLQH SRGDWDND ,JYRUH SRGDWDND PRJX
UD]OLpLWD SRNG@ODVGELAEWDLOL &WR MH X HOHNWURHQHUJ
pHVWR UD]OLpLWH PMHUQH SRGDWNH NRML VH GLQDPL
XUHYyDMD L VXVWDYD

%XGXiUL GD VH UDGL R WHKQLFL NRMD MH L]X]JHWQR DS
HKQLNH L] GUXJLK SRGUXpMD SULPMH(¢

VWDWLVWLND SUHSR]QDYDQMH X]JRUDND VNODGLAWHQ!

DOJRULWDPD LWG ,QWHUGLVFLSOLQDUQD SULURGD LV\

]JODPDMQR MH SULGRORWLHGH QWIS M H K X

]ODpDMQLP SULPMHQDPD X EURMQLP ]JQDQVWYHQLP SRG
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E QMD SRGDWDND PRaH VH SULPLMHQLWL QD ELC

)
VXYLVOL |]D RGUHYHQX DSOLNDFLMX 7DNYL SRGDFL

) )
SRGDFL LWG 6XNODGQR WRPH DSOLNDFLMH UXGDUHQ!
SRpHYEL RG SRVORYQH LQWHOLJHQFLMH ELRLQIRUPDW
XSUDYH GR WHKQLpPNLK JQDQRVWL RGQRVQR NRQNUHWQ
SULPMHQD X YRYHQMX HOHNWUF

NG5 @
QDMpHA&UH 3 b
u )
a
) a p
b / a a )
a
3 a +
) U
WHKQLpPNRP LOL SRVORYQRP) H F
b SD L]JUDYHQL PRGHOL pHV

8 NRQDPQRM ID]L SURFHVD UXGDUHQMD SRGDWDND

PDWHPDWLPNL RGQRVQR VWDWLVWLpPNL PRGHO NRUL&W

LQGXNWLYQRJ XpHQMD MHGQR SLWDQMH XYLMHN VH SU

LOL NRULAWHQMD PRGHOD 1D NRML QDpLQ REDYLWL
Y%

>
RGHO XQXWDU VYRMH GRPHQH SULPMHQH SRQDAaD ]D

ULMHpLPD SUL YDOLGDFLML LJUDYHQRJ PRGHOD REUD]
RML LPD GRYROMQX WRPQRVW X
SURPDWUDQRJ PRGHOD 9DOLGDFLMD PRGHOD)SRWYUYVX

9HULILNDFLMD PRGHOD SUHGVWDYOMD REUD]ODJDQM
WUDQVIRUPLUDQ L] SRVWHRMHULKPI RGOWDODROMDYDM XU X
LIUDPpXQD QRYLK L]OD]QLK SRGDWDND 8NUDWNR YHULI
GD MH PRGHO LJ]UDYyHQ LVSUDYQR D YDOLGDFLMRP GD P

*HQHUDOQR VH DSOLNDFLMH UXGDUHQMD SRGDWDND
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.YDOLWDWLYQL JUDILpPNL SUULND] %

2YLP UDGRP GHILQLUDQD MH MHGQD PRJXUD DSOLND!
NRULAWHQMHP JHQHUDOQRJ GLMDJUDPD V SUHWKRGQH
REXKYDuUD DQDOL]X SRGDWDND JHQHULUDQLK X HOHNWU
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*ODYQL QHGRVWDWDN VYLK PHWRGD UXGDUHQMD SRC
QHGHWHUPLQLVWLpPpNH PHWRGH

' DP MH IOHNVLELOQLML QDpLQ UDpXQDQMD JGME
RSHUDFLMH QLMH MHGQR]QDpQR RGUHVYyHQ 1HGHWHUF
PLVDRQL NRQFHSW NRML SRPD&H X WHRULMVNLP UD

5DpXQDOQLQGHWHWPQHGHWHUPLQL]DP RSLM$BOH SRVWX:
'"HWHUPLQLVWLpPNL MH LJUDpXQ RQDM NRML LPD IXQNFLF
A4WR ]QDpL GD VH WRPQR ]QD L] NRMHJ GtH VWDQMD SUL
/ )
QR X SUDNWLpPQRP VH VPLVOX PRA&H SRVWLUL MHGLQR \

- GHUL SUREOHPL L QHGRVWDFL

X QLMH SR]QDW WRpPDQ EURM JUDQD QD NRML VH SUF
)
QD SRpHWNX SURFHVD
X EURM SDUDOHOQLK L]JUDpXQD PRAH ELWL L]QLPQR YI

+ HQRP YUOR pHVWR VH LVWLPpX SUHGQRVWL GF
LIJUDpXQD DOL QHGHWHUPLQLVWLPNH PHWRGH RGQRVQ
LPDWL EURMQH SUHGQRVWL X RWNULYDQMX VNULYHQLK

,8+ x(DUO\ :DUQLQJ 6LJQDOV 3UHGPHWQL VLIJQDOL VH p
GHWHUPLQLVWLpPNL

2SUHQLWR DODWL

1R IDKWLMHYDMX YUOR VWUXpQX RVREX ]D S
UD]XPLMHYDQMH UHRXOWDWD ®%XGXIUL UD]OLpPLWH
REUDVFH L RGQRVH pLML VH

' ) H NROLpPLQH
SULNXSOMDQMH SRGDWDND QHNL RG WLK SRGDWDND NI
ELWL KDNLUDQL NDR &aWR VH 7DNRYHU

!
PRJX VH LVNRULVWLWL |]D UD]OLpLWH DNWLYQRVWL X

A

8QDWRp EURMQLP SULPMHULPD O\CFRWHEIQRJILDAH QIMINQ [
RVWDOLP JUDQDPD LVWUDALYDQMD PHWRGD UXGDUHC
EURMQH PDQH 3UL QHSUDYLOQRP NRULAWHQMX UXGD
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%DQJODGHAaX L LQGHNVD GLRQLFD 6 3 7TDNRYyHU UXG
VH GR QHWRpPQRJ |IDNOMXpND GD SULPMHULFH SREMHGD
X DPHULpNRP QRJRPHWX LPSOLFLUD SRUDVW GLRQ

AX] GRYROMQR YUHPHQD GRYROMQR SRNXaDMD L GRYR
SRGDWDND PR&H JHQHULUDWL SRWSXQR QHVXYLVOH LQI

*HQHUDOQR SRVWRMH pHWLUL JODYQH ]JDPNH SULOL

XYLMHN SRVWRML L]D]JRY ]D PRGHOLUDQMHP ApXGQ
SRQDADQMD X]RUND SRGDWDND

PR&H VH SURQDGL GRND] ]D VYDNX WHRULMVNX SUF
UDpXQDOQL SURFHV GD GRYROMQR GXJR NRSD SR S
]JDNOMXpPFL LPDMX YR&MRMLVEOMDXNFREISOQD WHRULML
SRWNULMHSLWL DOL A]JDEDYQL?® |JDNOMXpDN VDNULV
A4WR YL&H IDNWRUD LOL NDUDNWHULVWJ)ND

YHGD YMHURMDWQRVW GD UH VH WHKQLNRP UXGTL
RGUHYHQD SRYH]

' SULOLNRP NRULZWHQMD WHKQLNH UXGDUHQMD
RGUHYHQL RSUH] L QLNDNR QH NRULVWLWL UXGDUHOQN
LIJUDYQH GHWHUPLQLVWLpNH PHWRGH 3UHGPHWQX Pl
DGRSXQX ]D SRVWRMHUH GRND]DQH PHWRGH LOL ]D
RGUHYHQLK NRUHODFLMD WH ]D JHQHULUDQMH VLJQDO
PRJX JHQHULUDWL NODVLpQLP GHeSBOUPLQLVWLPNLP PHW

/ GD VX SUHGPHWQH QHGHWHUPLQLVWL}p
YHO VH VXIJHULUD SUHGQRVW IOHNVLELOQRVWL LVWLK P

, 8 $"# +" ) #'1(A%)"1%-" "1"

7 < ? 7 6 *
>
RWNULYDQMD VNULYHQLK REUD]DFD QHSR]QDWLK NR
SUHIHUHQFLMD NRULVQLND L GUXJLK NRULVQLK LQIR
RUJDQL]DFLMDPD GD GRQRVH YL4H LQAIRUPLUDQH SRVOI
SRGDWDND LVSLWXMH YHOLNH NROLpPLQH SRGDWI

)

>HULQD RUJDENDWKMDMXiL RGQHGDYQR L RSHUDWHUH

VXVWDYD SGIDPENBXRMEXKYDUDMX VYH SRGDWNH NRML V

) YHOLNLK NROLpPLQD SRGDWDN

]ODpDMQX YULMHGQRMM RIK GHVHWOMHUD SULMH QHJR
9 NROLPLQH 9)

< RVQRYL EURMHYL X SURUDpXQVNRM WDEOLFL NRMD |
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OHYyXWLP RNRYAQRVWL L SRVWLIJQXUD RGQRVQR
NROLpPLQH RGUHYHQL VNXVX EU]JLQD L XpLQNRYLW
)
DQEDOL]X L RWNULOD LQIRUPDFLMH NRMH EL VH PRJOH N
PRaH LGHQWWLWLYDWL SRGDWNH
6SRVREQRVW EUA&HJ UDGD
XPLQNRYLWRVW L

7 YHOLNH NSRROADPWPHWD SRPDaH RUJDQL]DFLMDPD
YLK PRIXJQRVWL

DOL L NULWLpPQLK VWDQMDEQSU X SRIJRQRXQREMBWLMHJ

XSUDYOMDMQD L GRQR&HQMD RGOXND X NRUL&GWHQMX I

8 VYRP L]YMH&aUX %LJ 'DWD LQ %LJUO®RPSDPNRY REMHROW F
7RP 'DYHQSRUW LQWHUYMXLUDR MH YL&H RG WY UW N

NROLpPLQH 1D4DR MH GD
SRVWQBHWOMHGHUH QDpLQH

6PDQMHQMH WUR&ARNRXYWNBMQHNWHXQRORJLMH NDR a\
< 0

*GRQRVH ]1QDpDMQH SUHGQRVWL X SRJOHG:

NROLpLQD SRGDWRMND LGHQWLILFLUDWL L XpLQNF

%U&H L ERPMHD RV 8] EUJLQX +DGRRS L DQDOL]H
VSRVREQR&UX DQDOL]H QRYLK L]YRUD SRG

1RYL SURL]JYRGL L XVOXJH 6 PRIJXUQRauX SURFMHQ
SRVWLAaX VH PEBDXNRBVWQLFLPD SUXaH
'DYHQSRUW LVWLpH GD V YHOLNLP DQDOLWLpPNLP S

%YURMQH SUHGQRVWL QHVXPQMLYR UH SRVWRMDWL L X
YRYHQMX HOHNWURHQHUJHWVNLK NRPSDQLMD L QMHI]LQ
QDMEROMH LOXVWULUDQR QD VOMHGHURM VOLFL
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.YDOLWDWLYQL JUD%.pNL S %
YHOLNLK NROLpLQD SRGDWDND

6XNODGQR VYHPX QDYHGHQRP PRAH VH RpPHNLYDWL X
NRULAWHQMH DSOLNDFLMD WHPHOMHQLK QD DQDOL]L
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+ )
NODVWHUD VOLpPpQL MHGDQ GUXJRPH WH GRYROMQR U

5D]OLpLWH PHWRGH L DOJRULWPL NODVWHUL]DFLMH SR
pRYMHN SD VH L] WDNYLK DQDOL]D PRJX L]YXUL ]JDNOMX

.ODVWHUL]DFLMD VH QDaAlRU PSR LINNDFFILWDIPX RDRJAWR VX
) ) ) i )

.DR IXQNFLMD UXGDUHQMD SRGDWDND NODVWHUL]DFLM
)

NODVWHUD SRGDWDND 7DNRyYHU PRaH VOXaLWL NDR S
DOJRULWPH NDR a4WR MH QSY .ODVLILNDFLMD

NDUDNWHULVWLNDPD 8SUDYR WDNDY SULVWXS NRUL&W
NODVWHUL]DFLMD SRGDWDND SRVOXAaLOD NDR SUHGS
NODVWHUD SRGDWDND D NRML NDVQLMH VOXaH ]D NOD\

.ODVWHUL]DFLMD VH pHVWR QD]JLYD VHIJPHQWDFLMD SR
EXGXiuL GD GLMHOL YHOLNH VNXSRYH SRGDWDND X VN
QMLKRYRM VOLpPQRVWL

' SULSDGDMXiL
XpHQMD RGQRVQR XpHQMH VH REDYOMD QD VNXSX RG!
SULSDGDMXiL
H VSDGD X W]Y OHWRGH QHQDG]JLUDQRJ XpHQMD
*

G
!
!
LAH LOL PDQMH KRP RUMH @M VDX SAOYH Q GL
VH RWNULMH RGQRV/L]PHyX VNXSLQD VWDWLVWLpPNH
WHRULMH L KHXULVWLpN ]JDKWLMHYD GRQRAHQ

QD L]JUDpXQ NODVWHUD
VQDADQ XWMHFDM QD UH]XOWDWH
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MHGHURM VOLFL

$ . YDOLWDWLYQL JUDI%pNL SULND]

ORJLpPNX SRGMHOX LOL RGR]JGR SUHPD JRUH L SU
SURFHGXUD NRMH VH WHPHOMH QD NRPELQLUDQMX VO X
QDMpHAaU uH ELWL X VUHGLaAwWX RYRJ

/

OHWRGH WHPHOMHQH QD JXVWRUL

7HPHOMQL I DKWMHYL QD NODVWHUL]DFLMX SUL UXGDUH

+ <
VNXSX SRGDWDND D OR&GLMH QD YHUHP VNXSX SRGEC
GD MH DOJRULWDP NODVWHUL]DFLMH VNDODELODQ |

6SRVREQRVW REUDGH UD]OLpLWLK YUVWD DWULEXYV
]IDKWLMHYDWL REUDGX UD]OLpPpLWLK YUVWD SRGDW
) RULpPNL RUGLQDOQL LWG
1HVIHULNDOQL REOLFL NODVWHUD SRGDWDND REI
QDNRQ ]JDYU&GHWND SURFHVD NODVWHUL]DFLMH DV
VIHULNDOQL LOL YUOR VOLPpQL WRPH 3RWUHEQR M
*
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6SRVREQRVW UMHaDYDQMD SRGDWDND NRML VSDGELC
SRGDWDND REXKYDUD L GLR SRGDWDND NRML VSELC
WRPH VYDND RYDNYD PHWRGD PRUD LPDWL VSRV

*

' <
NUDMQML UH]XOWDW NODVWHUL]DFLMH VH QH VPI
*

VELFL @aHOH GD VX NUDMQML
*

E LPDMX QD QHNL QDpLQ VP!
QLVX SURL]YROMQH LOL XPMHWQH 'D EL VH WR XpL
SRNX4ADYDMX. LYR3H ]DMHGQLpPNRJ V YODVWLWRP VNXSI

) )
LJIPHYX VNXSLQD

'YD NOMXpQD NRUDND XQXWDU NODVWHUVNH DQDOL]H V
< *
8GDOMHQRVW SUXAD PMHUX VOLPQRVWL L]JPHYyX REMHND
QDPLQH NDR AWR VX (XNOLIS PHDVULDNQKOGWDOMHQRVW
< * UD]JOLPLWLP
QDpPLQLPD &WR UH]XOWLUD ]QDpDMQLP SURPMHQDPD X
WHPHOMH QD WRPH NDNR VH PMHUL SRYH]DQRVW L]P|
MHGQRVWDYQD YH]D LOL QDMEOLAD VXVMHGQD XGD¢
< ! * PMHUL XGDOMHQRVW RG QDMEOL&HJ R
QDMXGDOMHQLMD YH]D LOL SRWSXQD YH]D PMHUL XGTI
REMHNDWD 2YH YH]H WHPHOMH VH QD YULMHGQRVWI
XQXWDU JUXSD GRN MH SURVMHN L]JPHyX JUXSQH YH]H
0 )
JUXSX FHQWURLG NRMD VH XVSRUHYyXMH V QHRJUDQL
XNOMXpLYDQMD :DUGRYD PHWRGD MH YDULMDQVD NRN\
SURFMHQMXMH NDNR EL RPRJXULOD JUXSLUEL
QDMPDQML SRUDVW YDULMDQFH V LWHUDWLYQLP XNC

6WDQGDUGL]DFLMD YDULMDEOL SRGX]J]HWD MH NDNR EL \
X SRQGHULUDQMX NRMD PRa&aH ELWL U
PMHUQLK VNDOD L UDVSRQD )RUPDW = ERGRYD UDpPpXQD

VWDYLWL PRAH VH SURFLMHQLW
QXPHULpPNL *UDILpNL VH EURM VNXSLQD PRaH SURFI
GHQGURJUDPD 'HQGURJUDP MH SRGLMHOMHQ X WRpNL
NODVWHU QD WHPHOMX JUXSLUDQMD GR WRPDRNUBLKNLRMR!

% ($



VH EURM VOXpDMHYD PRaH SURFLMHQLWL QD UDVSRUH(
GQD GR PMHVWD JGMH VH MDYOMD J]QDpDMDQ SUHNLG QI

2SWLPDODQ EURM VNXSLQD PRAaH VH SURFLMHQLWL D

+ HWYDUD GHQGURJUDP X NULYXOMX

HNVWUHPQX WRPNX LQIOHNVLMH JGMH VH EURM JUXSD

LIQDG WRpPNH LQIOHNVLMH SULNODGDQ MHREAHRMHUXSD
9 9

8 RYRP UDGX NRUL4AWHQD MH NODVWHUL]DFLMD PHWR

, * * #III > !II2 .ll 1%_" ll!ll

! < 0 *

NRMHP VH LJUDyXMX PDWHPDWLPNL PRGHOL NRML RSLYV
UDJUHGH SRGDWDND 7DNYL PDWHPDWLpPpNL PRGHOL NI
HQJ &ODVVLILHUV VOXaH 1D NSDMWAKBIYRY DWW H GLVNUH
QHSRUHGDQLK UD]JUHGD RGQRVQR NODVD SRGDWDND 1|
RJX L]UDGLWL PDWHPDWLpPNL PRGHOL ]D NDWHJRUL]L
vwbQMD HOHNWURHQHUJHWVNLK VXVWDYD RGQRVQR JH
UD]XPLMHYDQMH YHOLNH NROLpLQH SRGDWDND

%YURMQH NODVLILNDFLMVNH PHWRGH VX SRVOMHGQMLK
LVWUDALYDpD X SRGUXpMX SULURGQLK L WHKQLpPNLK
XpHQMD SUHSR]QDYDQMD X]J]RUDND VWDDMPMMVELBDH L
SULPMHQD NODVLILNDFLMVNLK PHWRGD MH X SRGUXpMX

) MH SHUIRUPDQVL WH VOLPQLK WHKQLpNL
SRGUXpMD

UDJUHGH L WR QD QDpLQ GD VX NODVLILNDFLMVNL UD]

)D]D XpHQMD HQJ /HDUQLQJ VWHS WUDLQLQJ SKDV
< 0 *

SULOLNRP IDJHDXhHQNDEFLMN®ONL PRGHO VH LJUDYyXMH GRDM
NODVLILNDFLMH LJUDYHQL PRGHO NRULVWL ]D SUHGYL

8 SUYRP NRUDNX RGQRVQR X ID]JL XpHQMD NODVLILND
yXMX NRULAWHQMHP SUHGHILQLUDQLK VNXSRYD &
.ODVLILNDFLMVNL DOJRULWDP SUL WRP L]JUDYyXMH NO
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SRVWRMHUHJ VNXSD SRGDWDNDINGPRSYRE DAXD KD MBI BX [
< E 6NXS SRGDWDND [ XpBHQ WH GHISRVWRMHUGL|
EDJH SRGDWDND L SULSDGDMXiULK RGQRVQR SULGLMHOM

B)
BAS5C 7 C*7 C,fLPE$YH RSLVXMX PMHUHQMD

SRMHGLQH NODVH SRGDWDND VX NDNR
) NG5 (@

:( 1G7+ 170 B+ﬂ

L 7G2/. E7

|

7> G7

!1G7+ 70 B,

7> G7
IG7+ 170 B

) . YDOLWDWLYQL JUDI%pNL SSULND]

=D VYDNL ]DSLV GHILQLUDQD MH L NODVD SRGDWDND SU

) )
VSDGD X W]Y OHWRGH QDG]JLUDQRJ XpHQMD HQJ 6XSHL

' VOMHGHUH
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/

IXQNFLMH ]D SUHGYLYDQMH NODVH QRYH SURPDWUDQ
S8RELpDMHQH XSRWUHEH RYH PHWRGH XNOMXpXMX NO
NDUWLFH LOL SRGQRVLWHOMD J]DKWMHYD ]D RVLJXUD
NDWHJRULMH UD]JYUVWDYDQMH VWXGHQWVNLK SULMDYI
SDFLMHQDWD V UDNRP X NOLQLpNH VWXGLMH LWG

/[RILVWLPND UHJUHVLMVND PHWRGD

SODULMDQWWLDHREHNQMH NRMD VH NRULVWL ]D SUHGYLYDQ
<

NRMD X]LPD VDPR GYLMH YULMHGQRVWL NDR aWR MH GD

(_( (/l( 0/( (DRGOXpPLYDQMD

2YD YUVWD NODVLILNDFLMH WDNR RGO AMHYDPRIPDWD NLC
E *

REMDaAaQMHQD SUDYLOD NRMD VH PRJX SYHYHVWL QEC

J 6*

1 (2(3 (' . (

/ ]D XpHQMH
VYH ]DSLVH X NRMLPD VX SUHGLNWRUVNH YULMHGQRV!
QDMpHAUD L GRGMHOMXMH VH pLWDYRM ]ELUFL S

VNXSLQH QRYD SURPDWUDQMD UH ELWL GRGLMHOMHQD
RYH PHWRGH SRWUHEQL VX YHOLNL EURM ]DSLVD ]D WR{

+ )
RGQRVQR VWDEOD RGOXpLYDQMD JERJ JHQHULUDQMD O
PRJX NRULVWLWL X 64/ LOL GUXJRP UDpXQDOQRP MH]LN:
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9UOR pHVWR NRG YHOLNLK VHWRYD RGQRVQR YHOLNLI

E )
VLIQLILNDQWQR RGQRVQR JQDpDMQR LQNRQ]JLVWHQWQL
< / *

/ DQL PMHUQLP JUH&ANDPD LOL PRJX E
$OJRULWPL UXGDUHQMD SRGDWD
QDVWRMH PLQLPL]JLUDWL XWMHFDM RXWOLHUD QD NR(

REUDGH SRGDWDND DQDOLWLpDU PRUD ELWL MDNR
DXWRPDWVNRM HOLPLQDFLML EXGXuL GD VH DNR VH U

'HWHNFLMD RXWOLHUD LPD YHOLNX SUL@DMURXLWRK ]DUD
GYRGLPHQJLRQDOQH L WURGLPHQ]JLRQDOQH PDWHPDWL|
YLAHGLPHQ]J]LRQDOQERV\WBREOIBPREOHP QHPRJXUQRVWL
SUHFL]QH JUDILPNH LQWHUSUHWDFLMH WDNYLK VLWXI

)
RXWOLHUD VYRGL QD RGUHYLYDEBNOH VWDQGDUGQH GHYL

+ . YDOLWDWLYQL JUDI%pNAd SULND]
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/ UL VX XYLMHN ]DQLPOMLYL ]D LVWUDALYDQMH EXGX
+
LVWUDALWL L RSUDYGDWL UD]ORJ
GR GHWHNFLMH RXWOLHUD L =%$&472

8 RGUHYHQRP VNXSX SRGDWDND MHGDQ SRGDWDN SU
ROLNR LPD ]QDpDMQH GHYLMDFLMH X RGQRVX QD SUHI

JOREDOQLK RXWOLHUD NULWLPpQR MH SRWUHEQR L]JUDG
WDND NRMD MH SUHGPHW LVWUDALYDQM|

]1QDpDMQH GHYLMDFLMH X RGQRVX QD VSHFLILPpQL NRQ

SUREOHPDWLNH NRMD MH SUHGPHW SURXpDYDQMD 3U
'‘DOPDFLML SUHGVWDYOMD RXWOLHU |J]D RGUHYHQR G
B

SRGDWDND LPD ]QDpDMQX GHYLMDFLMX X RGQRVX QD S

awR MH ELWQR LQGLYLGXDOQL SRGDFL XQXWDU WRJ
)

GDQX LPD LGHQWLPpQH YULMHGQRVWL NRMH VDPH ]D VHE

WDNDY FMHORNXSQL VNXS VH PRUD SRGUREQLMH SURPF

NYDUD PMHUQRJ XUHyYyDMD L VOLpPQR

2
QRUPDOQLK REMHNDWD L RXWOLHUD XQXWDU LVWRJ |
LVWUDALYDpL ND&X L QHPRJXUH L]JJUDGLWL SULNODGGQ
QRUPDOQD VWDQMD X RGUHYyHQRM SULPMHQL WH MH YU
OQLK SRGDWDND L RXWOLHUD QDURpPLWR ]D YLA&l
7DNRYyHU UD]OLpLWH DSOLNDFLMH JDKWLMHYDMX L UD]C
WRJD SRWUHEQR MH UD]JOLNRYDWL RXWOLHUH RG &XP
GHYLMDFLMD X DWULEXWLPD SRGD
SRGDFLPD NRMLK QHPD RGQRVQR NRML QHGRVWDMX
GLVWRU]JLMH SRGDWDND SD pDN L |DPDJOLWL GLVWLQNT
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, * 8,QGXNFLMD VWDEDOD RGOXpLYDQMD

XpLYDQMD VSDGD X SURFHVH VWDWLVWLDpPNI
+GE+ G E 6* 0o > <>0
7TKHRU\ , VWD PHWRGD SUHGVWDYOMD L]JJUDGQMX L
ED]LUDQRJ QD UD]J]JUDQDWRP JUDILPpNRP PRGHOX VDV
pYRULaAWD HQJ 1RGHV L JUDQD HQJ %UDQFKHV 3L
XQXWDUQMH pYRULAWH R]QDpDYD WHVW QD RGUHVYHQL O
SUHGVWDYOMD UH]XOWDW WRJ WHVWD 6YDNR WHUPL
VDGUADYD R]JQDNX NO

BURFHV LQGXNFLMH VWDEDOD RGOXpLYDQMD MH SURFH
VNXSD SRGDWDND ]D XpHQMH RGQRVQR VNXSD SRG
GRGLMHOMHQH NODVH RGQRVQR UDJUHGL G6WDEOR RG(
JUDILYWOEODVWX VWUXNWXUX X NRMRM VYDNR XQXWD

)
RGQRVQR SLWDQMD D VYDNR NUDMQMH RGQRVQR WH!

6XNODGQR WRPH VWDEOD RGOXpLYDQMD VH NRULVWH

RGOXpPLYDQMD RGQRVQR |]D NODVLILNDFLMX SRGDWDND

B NRML LPD QHSR]QDWH NODVH RGQRVQR UDJUHGH Wi
XpLYDQMD

.RQVWUXNFLMD RGQRVQR L]JJUDGQMD VWDEDOD RGOXpL
GRPHQH L]YRUD SRGDWDND QLWL SR]QDYDQMH SRVWD"®
6WRJD MH NRUL&A&WHQMH VWDEDOD RGOXpLYDQMD YUOR
6WDEOD ROGOXPLWDORM PRIJX NRULVWLWL YLAHGLPHQ]JLRQ
XpHQMD L NODVLILNDFLMH SRGDWDND X WDNYLP VWUXN
JHQHUDOQR WDNYL NODVLILNDWRUL LPDMX SRSULOLpPQX

1DMpH&UH NRULAWHQH PHWRGB X[Q¢ BEBGHMH VWDEDOD
01 5
# < *
OM.E < 0 . E *

8 RYRP UDGX NRULAWHQD MH PHWRGD NODVLILNDFLM
<OM.E* ? ) %&@1
VOMHGHIUL QDpLQ

BVD Q pPODQRYD NRML °
ANODVD RGQRVQR GD SRVWRML VNXS NODV

0 K L%) "JW) #

6LVWHPDWVNL QDpLQ SULGMHOMLYDQMD RGUHYHQH NOI
B)
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B) D GRGDWQD SRGVNXSD SUL pHPX
SRpPHWDN X VDP RPNV & X
RGOXpLYDQMD SULND]DQ MH QD VOMHGHURM VOLFL

1 JUDILPpNL SWUNNWXUH VWDEDOD RGOXpL

1D SUHWKRGQRM VOLFL YULMHGH VOMHGHUH PDWHPDWL

BKB - B* #
B KB,- B8 #
B,KB?- B: S#

B*7 B87 B?7

+

NRULAWEBRMHNLK XYMHWD SULPLMHQMHQLK QD NRRUGI
B7RGQRVQR SRGVNXSRYD X QLAaLP VORMF
IDMMHGQRVWDYQLML ORJLpNL XYMHWL SULPMHULFH S

+ VQR L]JUDGQMD VWDEDOD RG
% *+ )

"*2GOXpLYDQMH NDG SURJODVLWL pYRULaAWH NUDMQM
#*3ULGMHOMLYDQMH VYDNRJ NUDMQMHJ pYRULAWD RG
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+
SRGVNXSRYD X QL]X SROD]L RG RVQRYQRJ SUREOHPD
? ]D RGUHYLYDQMH XYM

QDpLQ GD X VYDNRP UH]J]LGXDOQRP SRGVNXSX SRGDFL E
SLWDQMD QD pYRULaAWLPD

/
/ QD VYDNRP pYRULAWX
/| GUHYLYD@DOQH YHOLPLQH VWDEOD RGOXpLYDQMD

* % ok

SLWDQMD ]D RGOXpLYDQMH QD pYRULAWLPD RGDELUX
RGDELULPD SDUDPHWDUD VWDEOD L RGUHYLYDQMHP RS\

/ D QD VYDNRP pYRUL&ZWX |]DSI
YHOLpPLQ

. WRJ pYRUL&AWD
NDR XGLR pYRUL&AWD NRMDAS WKL & B¢ DMK NOD VL

# 0+ # + BSHSH +

1IHPLVWRIRD @ YRUD
QHQHJDWLYQD IXQNFLMD pLML VX DUJIXPHQWI
-> # 6 # 6B®55 #
- ># 6 ##K55:
- >6 6535 (
- >6 6505 (
2GQRVQR QHpPLVWRUD pYRUD MH QDMYHUD
UDVSRGLMHOMHQH X pYRUX D QDMPDQMD NDG pYRU

, WHUDWLYQL SRVWXSDN WUDMH GRN VH LVSRG RGUHYyH(
QHPLVWRUHQDY ROMEAGMHURM RSHWBOBLIWRIBLEQYXQ M D

0 6 *t o et ou % ) #
O 6- SRYHUDQMH QHPpLVWRUH pYRUL&AWD QD VOMHGHI
- QHpPpLVWRUD SROD]JQRJ pYRULAWD
& - UD]PMHU pYRULAWD JUDQDWRJ QD OLMHYX VWUL
& - QHpLVWRUD pYRULAWD JUDQDWRJ QD OLMHYX VYV
% UD]PMHU pYRULAWD JUDQDWRJ QD GHVQX VWUD(
% - QHpLVWRUD pYRULAWD JUDQDWRJ QD GHVQX VWI

6PDWUD VH GD MH VWDEOR RGOXpLYDQM®Q DINHQMH E@IWMRD QR
VH YHOLpBEBXVWL LVSRG ]OGDI@H WRpPpQRVWL
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1LWL MHGQR JHQHULUDQR VWDEOR RGOXpLYDQMD QLMH

RGOXpLYDQMD GROD]JL GR YHuUH LOL PDQMH SRMDY
*

VH GHILQLUDQMHP W]Y 7UR&AGNRYD PLVNODVLILNDFLMH |

7TURGNRYL PLVNODVLILNDFLMH GH

SUYH NODVH X WUHUOX LOL L] GUXJH NODVH X pHWYU\
NODVLILNDFLMD REDYOMD VH PLQL]DFLMRP REMHNWQH \

PLQ # # +#
# GHILQLUDQL WURADN PLVNODVLILNDFLMH
# WRJ pYRULAWD

7URGDN PLVNODVLILNDFLMH NDNR MH UDQLMH UHpPHQR
PHyX NODVDP .YDOLWDWLYQL SULPMHU GDW
8 VWXSFLPD VX SUHGYLYHQH YULMHGQRVWL D X UH

1 WURAGNRYD PLVNODVLILNDFLMF

IG7+7 Y 'G7+7 1 1G7+7 #

IG7+7 % % " #
!G7+7 n n % n
IG7+7 # # " %

,] RYRJ SULPMHUD YLGOMLYR MH GD MH QDMYHUD JUH&N
SUYH NODVH X WUHUX L REUDWQR 'HILQLUDQMHP RYLK
\G1 @

IDNRQ a&WR MH L]JUDYHQR VWDEOR RGOXpLYDQMD PQR.
DQRPDOLMH X XOD]JQRP VNXSX SRGDWDND JERJ QHWRAQ
aXPD LOL RVWDOLK YUVWD RXWOHHWWER 2B HERRIIHED QI
< / SRMDYD SUHSRGHaADYDQMD ]QDpL GD VWDEC
JUDILpNRP SULND]X QD VOMHGHURM VOLFL
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/ .YDOLWDWLYQL JOSRNMPNH SUHSIRIGHaADYDQMD NR
LQGXNFLMH VWDEDOD RGOXpLYDQMD

=D VSUHpDYDQMHHSREBFDYDQMD
< E *PLPH VH XMHGQR RSWHRR®RD YHOLp!
VWDEOD RGOXWERMH REUH]ILYDQMD VWDEDOD RGOXpLYDC(
7TDNR REUDYHQD VWDE(¢
) )
L ODNDAWANRYDQMH L UD]JXPLMHYDQMH 2ELPQR VX WD \
EROMD X WRpPQRP NODVLILFLUDBMX QHRYLVQLK SRGD
REUH]LYDQMD VWDEDOD RGOXpLYDQMD MHVW SUHWSU
GDOMQMH L]JJUDGQMH VWDEGR REBGHHYARMR MNP YW U UAWM X
pHauL VOXpDM MH SRVWSURFHVQD PHWRGD RGQRVQR D(
NRQDpPQRJ |IDXVWDYOMDQMD DOJRULWPD

- > < > ) *
LIYRUQL X]JRUDN QDVXPLPpQR MH SRGIGNDHOIMK Q' XOLpLQD
) a
) %
XpHQMH SXWD SUL pHPX

X]JRUDND NRULVWL WRPQR MHGQRP NDR
SURVMHpPLWL NDNR EL VH SURL
SURFMHQD 3UHGQRVW RYH PHWRGH WLMHNRP SRQRYOM
WD GD VH VYD RSD&DXPWIMRULVWH ]D
NRULVWL ]D YDOLGDFLMX WRpPQR MHGQRP 1DMpHA&iH
XQDNUVQR YDOLGLUDQMH DOL RSUHQLWR

- ]JD VSUHPDYDQMH S UMBRIGGNVADYD QWD PHWR G

< > *
+ %&$S$
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, * 2TUHQGRYL L LVWUDALYD®QMD!X UXGDUHQM

5XGDUHQMH SRGDWDND SUHGVWDYOMD SRSULOLPQR P(

WNEK@QIJIRGLQD QDSUDYLOR MH J]QDpDN
QDSUHGDN SRNULYDMXuL AaLURNL VSHNWDU DSOLNDFLM
NRULVWL X QL]X SULPMHQD L SRGUXpMD L GDQDV VX GR
WRP SRGUXpMX

' HQGRYL L LVWUDALYDQMD X SRVOMHGQMH YUL
SRGDWDND YH]DQL VX ]D VOMHGHUH WHPH
. | )
3ULPMHQH UXGDUHQMD SRGDWDND X SRGUXpMX ILQI
'"UXAWYH@D M(WIMKKE DUHQMD SRGDWDND XNOMXpLYR

_.RPSOHNVQL WLSRYL SRGDWDND SUHGVWDYOMDMX VHN?
+
YUHPHQVNH VHULMH VLPEROLPNH VHNYHQFH* QSU :HE
ELROR&NH VHNYHQFH QSU '1$ VHNYHQFH LWG  *UDIL
SUHGVWDYOMDMX P UH&RUR KRPRIBQALMH VX LVWRJ WLSH
PYRULAWD L OLQLMH VX UD]OLPLWRJ WLSD PUHAQH SR
SRGDWDND XNOMXpXMX VSDFLMDOQH SRGDWNH VS
*

) ) <

8 SRGUXpMX WHKQLPNLK JQDQRVWL QDURpPLWR HC
QDM]DQLPOMLYLMH MH SURXpDYDMQH YUHPHQVNLK VHU
VHNYHQFL QXPHULPNLK YULMHGQRVWL JHQHULUDQLK
YUHPHQVNRP SHULRGX 2YH YULMHGQRVWL VX WLSLF
YUHPHQVNLP LQWHUYDOLPD 3UL WRPH YUOR pHVWR L
]JDKWLMHYDMX LVWUDA

7DNYD LVWUDALYDQMD REXKYDUDMX SUHGUDGQMH NI

8VOLMHG WRJD YUOR pHVWR NRUL&WHQH PHWRGH SUH
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REDYOMDMX MHGQRVWDYQLMH PDWHPDWLpPNH RSHUDF

5XGDUHQMH SRGDWDND PR&H VH VXVWDYQR NRULVWI
LVNRULAWDYDQMH YHU GRVWXSQLK SRGDWDND L] SRG
FHQWUDOL]JLUDQLK ED]D SRGDWDND |]D L]JJUDGQMX LC
SUHGYLYDQMH D < + #7
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6LIQDO QD RGUHYHQX QHVWDELOQX LOL QHNRQWUROL

' )

SRGDWDND V YLVRNLP SRJUH&G&NDPD PMHUHQMD LOL SU]I
SUHFL]QR SURFLMHQLWL QXPHULpPpNH L]JOD]H NRML SL
YDULMDQFX $ODW ]D UXGDUHQMH SRGDWDND REMD&
SRKUDQMHQR X SRGDFLPD NRML VH UXGDUH L]JYHGHC
NRULGAWHQRP VNXSX SRGDWDND ]D XpHQMH 9pabQ GL

LP YMHURMDWQRVWLPD SRQDAabDQN
VXVWDYD =DWR SRJUH&NH QHPDMX VDPR JQDpHQMH RC
VUHGVWYR ]D XVSRUHGEX XpLQNRYLWRVWL UD]OLPLWL

=DVLIJXUQR QDMYHUL QDSRUL L LVWUDALYDQMD X RYR
SRGUXpMH DQDOL]H YHOLNH NROLpPLQH SRGDWDND 7D
LQGXVWULMDPD XNOMXpLYR L HOHNWURHQHUJHWVNH V
JHQHULUDQMH RJURPQLK NROLPpLQD SRGDWDND 7H N
EXGXUQRVWLAWYHRWHUDYDWL GDOMQMRP GLJLWDOL]D
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., 1DMpH&aUH WHKQRENHM-" "("
6D VYH YHULP HNROR&ANLP HNRQRPVNLP L WHKQLpNLP

QDpPLQH .ROLPLQH SRGDWDND JHQHULUDQLK X HOHNWL

- SRVOMHGQMH YULMHPH ]JERJ RWYRUHQRVWL WUaLawbD
L QDMPDQML SURSXVWL SRSULPDMX L]J]QLPQR YLVRNH |
HOHNWURHQHUJHWVNLK VXVWDYD PRUDMX QDGRNQDGL)

SODQLUDQMH HOHNWURHQHUJHWVNLK VXVWDYD JHQHU
WHANR LK MH L] GYRMLWL NRULVQH LQIRUPDFLMH L] RY

GDWDND NDR PDWHPDWLpPpNL DODW QDPHUH VH

RGUADYDQMX L XSUDYO!
LPRYLQRP HOHNWURHQHUJHWVNLK VXVWDYD 3UL WRPH
UXGDUHQMD SRGDWDND SULND]DQH QD VOMHGHUHP GLM

01 JUDILpNL QDMYBIEUH NRULAWHQLK PHWR
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7TDNRYyHU NRULGAWHQMH WHKQLNH UXGDUHQMD SRGDWD
SULND]DQLP QD VOMHGHURM VOLFL

& . YDOLWDWLYQL JODIMpNBUFUNRD]LAWHQLK PHWR
% %

>
RGOXpLYDQMD X QDG]JRUX L XSUDYOMDQMX X HOHNWUR

TUHQGRYL X WHKQRORJLML RPRJXUDYDMX GDOMQMH
UD]QLK XUHYDMD ]DAWLWOIMDDGHRURUX XUBYEMID LWG
WDNR GUDVWLPpQR VPDQMHQMH FLMHQD XUHYyDMD ]D SR
VPDQMHQMD NDSLWDOQLK LQYHVWLFLMD X SRGDWNRY(
ALUHQMH LYSIPKUNDRNROLPpLQD SRGDWDND

/ D ]JD GRQRA4HQMH RGOXND ED]JLUDQLK ¢
[G48ULND]DQD MH QD VOMHGHURM VOLFL
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9UOR YMHURMDWQR UH VH X EXGXUQRVWL NRPELQLUD
SRGDWDND X FLOMX HILDNVQLMHJ YRYHQMD SRJRQD

7TDNRyHU VLIXUQR WHKQLNH UXGDUHQMD SRGDWDND

GHWHUPLQLVWLpNH PHWRGH DQDOL]J]H L YRYVHQMD SI
VXVWDYD DOL uH ELWL L]YUVQD QDGRSXQD WLP VXVWD
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HOHNWURHQHUJHWVNRJ VXVWDYD GD RGJRYRUL QD G
NRMLPD MH LEOWRRWQ PBBUHGYLYHQL LVSDGL QMHJRYLK
GD VX X SRJRQX QHL]EMH&QL SRYUHPHQL SODQLUDQ
SURL]YRGQLK MHGLQLFD DOL L HOHPHQDWD SULMHQRYV
HOHNWURHQHUJHWVNRJ VXVWDYD RVLIJXUDYD RGUHYVF
UHGXQFDQFLMH X GLMHOX SURL]YRGQMH L SULMHQRVD |

6LIXUQRVW HOHNWURHQHUJHWVNLK VXVWDYDHUWB SRG
IDMELWQLML UDJORJ MH awR
SRGUXpMX JHQHULUD QL] VLQWHWLpPNLK R
VLPXODFLMDPD SRIJRQD HOHNWURHQHUJHWVNLK VXVWD®
D NRMH VH PRJX RNDUDNWHUL]JLUDWL NDR QHVLJXUQH V
VH WHN WDNR ]JDELOMHALWL LOL L]JPMHULWL
LVWUDALYDQMD X SRGUXpMX VLIXUQRVWL HOHNWURHQ
NRULVWH WHKQLNH UXGDUHQMD SRGDWDND 3UL WRPH
LVWUDALYDQMD UD]YRM UDQLK LQGLNDWRUD VLJXUC
< , 8# (DUO\ :DUQLQJ 6LJQDOV NRMLPD VH SR
SUHGYLYDQMH DEQRUPDOQLK VFHQDUWL™MD L VLWXDFL
7 *

*HQHULUDQMH SRGDWDND X RYRP SRGUXpMX VSDGD YH
EXGXuUL GD NDNR MH UDQLMH QDYHGHQR RYDNYH VLWX
pHVWH 8 LVWR YULMHPH WR MH X QHNX UXNX L SUHC
JHQHULUDWL QHOLPLWLUDQ EURM VFHQDULMD NRML
SURPDWUDQMD L LVWUDALYDQMD

ORJXUH SULPMHQH UXG DEHIDOMDH CRIEBWMNBRGUXpMX
REXKYDUDMX VOMHGHIUH

,JUDPXQ LQELNOWRRMQLK PDUJLQD ]D RGUHJHQR SR

RSWHUHIHREDO QL LQGLNDWRUL MDNL SRUHPHUDML

,GHQWLILNDFLMD ELWQLK L UHOHYDQWQLK DWULLI
)

2GUHYLYDQMH VWDELOQRVWL HOHNWURHQHUJHWVN

SRUHPHUDMD LOL VNXSD SRUHPH{iDMD

2GUHYVL

QHVWDELOQRVWL SUL QHNRP SRUHPH{DMX

.ODVLILNDFLMD VYLK PRJXULK SRIJRQVNLK VWDQMD

HOHNWURHQHUJHWVNRJ VXVWDYD L RGUHYLYDQMH

)

) )
, ]JGYDMDQMH VSHFLILPpQLK SRJRQVNLK VWDQMD X

%" #



=D SURYRYyHQMH ELOR NDNYH YUVWH VLPXODFLMD X
PDWHPDWLpPNL PRGHO .DNR MH YHUO SR]QDWR YH
HOHNWURHQHUJHWVNRJ VXVWDYD PRAH VH YUOR SUHF
PDWHPDWLpNLP PRGHOLPD L DODWLPD 2GUHYHQL HC
RpQR L SUHFL]QR PRGHOLUD

SRWUHEH UHGXNFLMH FMHORNXSQRJ PRGHOD X FLOMX P
L VDPH SUHJHQWDFLMH 7R MH YUOR pHVWR VOXpDM \
1DGDOMH RGUHYHQL HOH

WLMHNRP YUHPHQD L XVOLMHG ]DPRUD PDWHULMDOD
QDG]JHPQLP SULMHQRVQLP GDOHNRYRGLPD 7TDNRYyHU
SRMDpDQRJ RGUADYDQMD YUOR pHVWR VH PRJX GR
NDUDNWHULVWLNH L SDUDPHWUL VDPLK HOHPHQDWD 3
LIPLMHQLWL NDUDNWHULVWLNH L XVOLMHG UD]OLpPLWLK

5SXGDUHQMH SRGDWDND QDPHUH VH NDR YUOR SRJRGDQ
)

SBULOLNRP DQDOL]JH VLIXUQRVWL HOHNWURHQHUJHWYVNI

UD]QL GRVWXSQL SRGDFL X U
|]DPD SRGDWDND RG PMHUHQMD X VWYDUQRP YUHPH
NYDURYD HQJ 'LVWXUEDQFH UHFRUGV QD ]JDaAWLWQ

OMHUXMH VH L GD SRVWRMH EURMQH QRYH PRJIXUQR

LVWUDARSDORIMWMOREDOQD LVWUDALYDQMD LGX X WRP VF

SRGDWNRYQR L]GD&QLK L QHVLIJXUQLK HOHNWURHQHUJI
; 6 *
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v s (-7 $."YHOLNLK NROGLPLQD;"

L PHYyXVREQR SRYH]DQ
NRPSOHNVQL VXVWDY =ERJ VYRMVNKORAWBRHHQLK SURE
SRX]GDQRVWL SRWUHEQR MH SULNXSLWL DQDOL]JLUD
SRGDWDND ]D QHVPHWDQR IXQNFLRQLUDQMH VXVWDYI
LQIRUPDFLMH VQRH#8iIRPX WRQRLPDOQRP YUHPHQX WHKQL
YHOLNLK NROLpLQD VYH YL&H

8 SUHWKRGQLP SRJODB®MDPDQWDNWRK HitH MHQDUHGQLP JF
GRiUL GR L]JQLPQR JROHPRJ JHQHULUDQMD YHOLNLK NRO
PMHUQLK QDG]JRUQLK ]JDAWLWQLK VHQ]JRUVNLK L RV\
NROLPLQH SRGDWDND REXKYDUDW H UDJOLpLWH HOHNW
SRGDWNH L] UD]JOLPLWLK XSUDYOMDPMMED PMHUQLK L QDC

.YDOLWDWLYQL JURILWbAW HQMNDEIRGDWNRYQH
LQIUDVWUXNWXUH L UD]J]OLpLWLK XSUDYOMDpPNL PMHU
VYUKX KDUPRQLJLUDQH DQDOL]JH YHOLNLK NROLpPLQ
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OHYyX QDMELWQLMP AELJ GDWD?3 L]YRULPD UH ELWL VOMH

+07 7 ) ) )
'$06 VXVWDYL RGQRVQR PMHUHQMD ID]QLK SRPDNTC
PYRULAWLPD L JUDQDPD

MHUQD WHKQRORJLMD RGQRVQR PMHUHQMD
HOHNWULpPQH HQHUJLMH LWG
? GLUHNFLRQDOQD NRPXQLNDFLMD SUHPD HOHNWUR
OMHUHQMD UD]QLK PHWHURORANLK YHOLpPLQD NDR

)

< 2 +2 +6 *
SRYLMHVQD PMHUHQMD L L]JYMH&uUuD UD]JQLK SRVW
RWNULYDQMD X]JURND YHULK NYDURYD

2 +

9HULQD RYLK VNXSLQD SRGDWDND MH QHKDUPRQL]L
QHXVNODYHQD X SURWRNROLPD SULMHQRVD L SRKUDQH
RYRP WUHQXWNX QMLKRYD REUDGD L]J]QLPQR WH&ND 1
YUHPHQD ]D REUDGX 8 EXGXUQRPpWNLIMWDWILIXHQRNRRQR

SRGUXpMLPD aWR UH ]DVLIJXUQR UH]XOWLUDWL YHURP
SRGDWDND X EXGXUQRVWL

'RULAWHQMH ) ROL L ]DaAWLWL
) WHaGNR REUDGLWL WUDGLFLRQD

EDJH SRGDWDND pHVWR NROLpLQDPD SRGDWDND LOL
< ? *OHULQD UDGRYD X SRVOME

QHNROLNRJRGLQD LVWUDaxXMH

HNVWUDNFLMD J]QDpDMNL

WLSLpPpQ
7QDOLWLpPN DQDOL]H YHOLNLK NRpPLQD S
< ? 6 WX UDJUDYyHQH QD NRUHNWLYQLP ¢

.DNR MH YHU UDQLMH RSLVDQ
SULPMHQH WDNYLK DODWD VX X SRGUXpMLPD)
SUDUHQMH
)]DAWLWDHEDND

BRVHEDQ L]D]RY ELW UH DQDOL]D QHVWUXNWXULUDQLK

awR VX XSUDYR VHQ]JRUVNL SRGDFL )SRGDFL SURFHVX
HUJHWVNLK RSHUDWHUD L NRPSDC
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ILQLUDQD MH NDR VNXS pYRUL&G&WD RNR WHOHNRPXQLN
NOMXpQH SRGDWNH YH]DQH ]D SRJRQ HOHNWURHQI
RGIJRYDUDMXUH UDpXQDOQH SRVOXALWHOMH L SRVWURN
DUKLWHNWXUD LPD YLVRNH WHGGRNRRN QIDNNDVFM MY N X] 5 R

<l GRQRVL GRGDWQR SRYHUDQMH NRUL&GWHQMD
SRGUXpMX QDSUHGQLK HOHNWURHQHUJHWVNLK PUHAD
GDWDND L a8LULQD SRMDVD NOMXpQL VX ]D LPS

YLVRNLP YULMHGQRVWLPD X]JRUNRYDQMD NDR aWR VX S|
E

PQRIJREURMQLK WRpPDND X VXVWDYX L X VWYDUQRP YUH
UHAL

$ .YDOLWDWLYQL JUDILpNL SULND] %
HOHNWURHQHUJHWVNRP VXVWDYX NRUL&GAWHQMHP SOD\
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,VNRULVWLY&L SXQX SUHGQRVW ,3 PYyHaH ]p WUDQVSRU

PRIX SRWHQFLMDOQR SREROMAaADWL YL
SRVWURMHQMD X PUHAL VPDQMLWL QHSRWUHEQH GRGD
WM )DJRUVNH NRQFHQWUDWRUH L VPDQMLWL WURAN

8 QDSUHGQLP PUH&QLP DSOLNDFLMDPD SRVWRMH UD]O
WUHEDMX LQWHJULUDWL X MHGDQ VXVWDY NDR &WR Ml
(& ]JDAWLWD L XSUDYOMDQMH X WUBHI@RYWDQLFL
LWG 8JODYQRP VYH SDPHWQH PUHAQH XVOXJH L SUR

0 4% @5( DYUZHQR VH PRJX SUHYHVWL SUHNR
YUVWD SRGDWNRYQLK PUH&AD L ,3 SODWIRUPL ]D WHOHNI

7JUHQXWDpPQR WH ]QDpDMNH QLVX NRULAWHQH RG V
SRGX]HiUD L RSHUDWHUD HOHNWURHQHUJHWVNLK VXVW
PXYDMX X SRVWRMHURM PRAHEAEQNDPRVE®DRHYH G
< G =SUDYR 6&%$'$ VXVWDYL VH YUOR pt
0 % (1 ) WUHQXWDpPQR VH QH NRULVWH YHiUH LC

0 4% @5(

2 )
NDR SRGDWNRYQD PUHAaD LIJUDYHQD RG pYRUD ]D
) RG QHNROLNR VWRWLQD pCRUQAWBROLNR
VYDNRP LIBWWPWHaH ) )
) *
NROLpLQD SRGDWDND NRMREVBD YRR DXV 5 RKRARUXWXUIHYD M |
UHVXUVD NDR A@&WR VX GDOMLQVNL ORFLUDQL SRVOXaLW

6WRJD MH SRWUHEQD QRYD SDUDGLJPD NDNR EL VH R
SRGDWDND L LQIRUPDFLMD L SURFHV L]JPHyX U
HQHUJHWVNH PUHAH L .DR &WR

1 %SRVWRMHUD RVQRYQD LQIUDVWUXNWXUD

VXVWDYD PR&H VH RSUHPLWL EURMQLP YUVWDPD
i NROLpPLQH

X&LWHOMH 7DPR VH SRGDFL PRJX SRKUDQLWL L DQI
LQIRUPDFLMH L] RYRD RNWH XERMMMDQOND .OMXpQD NDUDN)
RYH QRYH YUVWH SREROMADQMD LQIUDVWUXNWXUH I

) < 97 9 *

SRVWRMHORM PUHAL HQHUJHWVNLK PUHA&D

2YLP UDGRP SUHWSRVWDYOMHQD MH GRVWXSQRVW

PHYXVREQH UD]JPMHQH SRGDWDND L]PHYyX VYLK ELWQLK
QDpLQ RPRJIJXUHQD MH GRVWXSQRVW SRGDWDND R

NRULVQLFLPD X PUHaL WH REUDWQR 2SHUDWHUL YMHW
LIYRUD HQHUJLMH SR WRP QDpHOX PRJX LPDWL GRV!
SRGDFLPD L] FLMHOH HOHNWURHQHUJHWVNH PUH&H 7DV
PHyX ODpLWLP NRULVQLFLPD ]JDVLJXUQR QRVL L VLJIXUQ
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2EUDGD XOD]QLK SRGDWDND MHGDQ MH RG QDMELWQLN
NRMH EXGXuH DSOLNDFLMH QDSUHGQLK HOHNWURHQHU.
X QL]X SUHWKRGQLK SRJODYOMD pLWDY QL] QRYLK °
PMHUQLK QDG]JRUQLK JDaAawWLWQLK L RVWDOLK XUHyYyDMD
QD UDpXQDOQH SRVOX4aLWHOMH HOHNWURHQHUJHWVNLEF

ELW UH pHVWR QHVWUXNWXULUDQL QHKDUPRQL]
]DSLVDQL UD]OLpLWLP SRGDWNRYQLP SURWRNROLPD L V

TDNRYyHU RVLP PMHUQLK SRGDWDND NDR XOD]QL Si
< +6 : * LAWHQMHP
UD]QRUD]QLK VLPXODFLMD QD PRGHOLPD 7R VH SRQDM

VXVWDYD , RYL SRGDFL PRUDMX ELWL REUDYHQL QD
ubQL V PMHUQLP SRGDFLPD NDNR EL PF
VYUKX L]JJUDGQMH RGJRYDUDMXuLK PRGHOD ED]JLUDQL

8VSRUHyYyXMXiL VH VD VWDQGDUGQLP PDWHPDWLpPNLP PF
SRGDWDND GDMX UMH&AHQMH NRMVHHGQRMWDDY QR SWIHEFH.

2YD MH RVRELQD RVRELWR SULNODGQD SULOLNF

.DR 4WR MH YHi VSRPHQXWR YHOLNL XPEREL
PUHAQH + - )
) ) VWXSRYL UD]JOLpLWL VHQ]
NROLpPLQ +
QR SURALULWL LQVWDOLUDQMHP QRYLK SROM
SRGDWDND NRML VH X SUYRM UXFL QH PRUDMX pLQLYV
UD]JOLPLWLK DOJRULWDPD IPRNRIUVY EVWSNRIMMPMD QDpLQ

1DMYDAQLML SRGDFL NRML VH PRJX L WUHEDMX NR
VWDQMD L EXGXubD

SUHGYLYDQMD E
% * VLOQNURID]JRUV)NLK YHOLPpLQD
" RSWHUHUHQMD L PMHUHQMD )
#*
YHOLpPLQH QDSRQD L VWUXMD J]DMHGQR V Sl

308 XUHyDMD
SUX&LWL YULM
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2SWHUHUHQMD L SURL]JYRGQMD X HOHNWURHQHUJHWVN

)
NRULVWH ]D UD]JOLPpLWH DQDOL]H

DULMDEOH REXKYDUDMX YHOLNX NROLPLQX
)
DOL VX SRQHNDG YUOR XWMHFDMQL 7R XNOMXpXMH PH
YUVWD PHWHR VXVWDYD RG NRMLK VX QDM]QDpDMQLML
) L YODAQRVW
PHWHRURORAGNLP SRGDFLPD PRJX VH SULNXSOMDWL L
WHPSHUDWXUH YRGLpPD ) LWG 7DNRyHU
X SRVOMHGQMLK QHNROLNR JRGLQD YU®IRQ VXL |pNRN W L
< G.*

+
LK HOHNWUDQD LOL GUXJLK REQRYOMLYLK L]JYRU
SUHGVWDYOMDMX VWRKDVWLpPpNH RGQRVQR LQWHU
HOHNWURHQHUJHWVNH PUH&H NDR L ]D SURJQR]LUDQMW
DWL XpLQNRYLWR UMHaGHQMH SULME
+ RGDFL VH PRJX SRKUDQLWL L REUDYLYI
GRQRVH NRULVQH LQIRUPDFLMH ]D GLVSHpHUH L RVWDC

'DR @aWR MH UDQLMH RROMUPQRH SRGDWDND XQXWDU |
VXVWDYD ELW UH SURL]YHGHQH VYDNH VHNRQGH @HPH
VXVWDYD pLQL MRE& Y

3RVHEQR |DKWMHXQBXEXWQRMWL
SRGDWDND L] YMHWURHOHNWUDQD EXGXiL GD WL VWRK
NROLpPLQH NRMH XWMHpX QD L]
) LQWHJULUD &LURN
SRGUXpMH

2YDM UDG GHILQLUD PRRGHWD KR WO REXGHYIDR.KDSRGDWDND

<s )
Jsg *) SULNOMXpPpND L SUHGDMH HOHNWULpPQH
< oG *
< )
J+ *)
YMHWURHOHNWUDQENY IAWHAWMNMIPND 3&&
RSWHUHUHQMDs VK}\U/\DIﬁHKDDBX SRVWRWN X
SRVWRWDN QRPLQDOQRJ RSWHUHUHQMD
< <> [x
pYRULAWLPD)
UDVSRORAWL HOHPHQDWD PUHéH)RGQRVQF
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*RUH QDYHGHQL SRGDFL PRJX VH SURGLULWL GHILQL!
L WR QD VOMHGHIIL QDpLQ

PR&H VH SRGLMHOLWL
|
RSWHUHUHQMH VXVWDYD PR&H VH SRGLMHOLW
bYIREW SRWURA&ADpD LSGRWURADpPD
XNOMXpXMXiL ) SRWURADpPNH NODVWI
L ELODQpPQH VNXSLQH

)

YMHWUD L PRAaH VH

E I

)
WODNRP VXQPHYLP JUDpHQMHP L PMHUHQMHP YODa

UDVSRORHOVWRVWDWDP PUHAMH GDOMH RSLVDWL NUF
SUHNLGDpPpD X

WUDQVIRUPDWRUD L VXGWDDRDLANHSVD/UKMMNH RSWH
< G.*

) )
L RGUADYDQMD 6WRJD GD EL

GRVWXSQH SRGDWNH SRWUHEQL VX XpLQNRYLWL

/

SBULOLNRP REUDGH SRGDWDND X RYRP UDGX NRUL&WH(
SURL]YRyDpD 6WDWVRIW

67$7,67,&% SUXaD QDMRSVHAQLMX JUXSX DQDOL]H S
) 1

WHKQLNH XNOMXpXMX QDMALUL L]JERU SUHGLNWLYQL

NODVLILNDFLMH L LVWUDALYDPpNLK WHKQLND X MHGQRM

+E7E +E 07 D L WHVWLUDQD SODWIRUPD ]D DQDOL]

GHVHWOMHUD SRYLMHVWL X SUXaDQMX XVSMH&EQLK SR
JOREDOQX NRULVQLpPNX ED]X RG SUHNR NRULVQLNI
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XSR]JRUDYDMXuHJ VLJIQDOD (RGGUHYIBOQHSR]IROGWMN QLK
GRJDYyDMD L PHyX SRGDFLPD

<+7*

E WUHEDMX ELWL VWUXNWXULUDQL NDNR EL XSR]RU
NULWLpPQRJ SRIJRQVNRJ
<
URPMHQD UHALPD SURL]YRGQMH
VWDQMH SRJRQD NDREWEAMHGRGRWMDW®RLFL

$ .YDOLWDWLYQL JUDILpNL SULND] "#
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+ , 8+ PRJDR SRVOXAaLWL NDR SUYD OLQLMD RE
VPDQMLOL UL]JLFL WRWDOQLK LOL GMHORPLPQLK QHV'
WUR&GNRYH SULOLNH NRML VX SRYH]DQL V WUR&GNRYLPD
LVSRUX® XRWHRP UDGX SUHGPHWQL (:6 VLIJQDO VOXaL NEL
VXVWDYD WH QD WHPHOMX WRJD L GRQRAHQMH RGOXNL

1DGDOMH L]OD]JQL VLIJQDOL REXKYDUDMX SRJRQVNH F

GMHODWQX L MDORYX VQDJX YMHWURHOHNWUDQD D NI

VLWXDFLMDPD NDG QD PLNURORNDFLML YMHWURHOHNMW
UD XRS#IH

PRIXUQRVW UHJXODFLMH L]JOD]QLK YULMHGQRVWL X W
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OC38

0OC39

VE
36,8
18
36,8
18
36,8

18

36,8
36,8
36,8
36,8
36,8
24,4
24,4
24,4
244
24,4
12,2
12,2
12,2
12,2

12,2

36,8
36,8
36,8
36,8
36,8
24,4
24,4
24,4
24,4

24,4

12,2

12,2

12,2

Q
VE

17,8
8,7

17,8

+

VE
BRUSK

1,04
1,028
0,985
0,986
1,094

1,098

1,046
1,053
1,058
1,063
1,068
1,046
1,051
1,056
1,061
1,065
1,043
1,048
1,053
1,058
1,063

1,04
1,046
1,051
1,055

1,06
1,039
1,044
1,049
1,054
1,059
1,036
1,041
1,047

1,052

1,057
1,034
1,039

1,044

BENK
1,024
1,014
0,967
0,969
1,091
1,095
-1,042
1,049
1,054
1,058
1,062
1,043
1,047
1,052
1,056
-1,36
1,041
1,046
1,05
1,054
1,058
1,039
1,044
1,048
1,052
1,056
1,036
1,04
1,045
1,049
1,053
1,034
1,038
1,043

1,047

1,051
1,032
1,037

1,041

ZADAR
CENT

0,989
0,984

0,93
0,939
1,062

1,065

1,000
1,014
1,016
1,019
1,022
1,011
1,014
1,016
1,019
1,021
1,011
1,013
1,016
1,018
1,021

1,01
1,013
1,016
1,018
1,021
0,995

0,997

1,003
1,005
0,994

0,997

1,002

1,005
0,994
0,997

0,999

ZAD
0,989
0,984
0,929
0,939
1,062

1,065

1,009
1,014
1,016
1,019
1,022
1,011
1,014
1,016
1,019
1,021
1,011
1,013
1,016
1,018
1,021

1,01
1,013
1,016
1,018
1,021
0,995

0,997

1,003
1,005
0,994

0,997

1,002

1,005
0,994
0,997

0,999

BIOGR
0,983
0,978
0,923

0,93
1,067

1,07

1,013

1,02
1,022
1,025
1,027
1,017

1,02
1,022
1,024
1,027
1,017
1,019
1,022
1,024
1,026
1,016
1,019
1,021
1,024
1,026
1,003
1,005
1,008

1,01
1,013
1,003
1,005
1,008

1,01

1,013
1,002
1,005

1,007

BILICE
0,98
0,976
0,918
0,922
1,082

1,085

1,029
1,038
1,04
1,042
1,044
1,036
1,038
1,04
1,042
1,045
1,035
1,037
1,04
1,042
1,044
1,035
1,037
1,039
1,042
1,044
1,028
1,03
1,032
1,034
1,036
1,028
1,03
1,02

1,034

1,036
1,027
1,029

1,032

KNIN
0,931
0,927
0,866
0,869
1,042

1,045

1,01
1,013
1,015
1,017
1,019
1,01
1,013
1,015
1,017
1,019
1,01
1,012
1,014
1,017
1,019
1,01
1,012
1,014
1,016
1,018
0,999
1,001
1,003
1,006
1,008
0,998
1,001
1,033

1,005

1,007

0,998

1,003

OBROVAC
1,033
1,028
0,978
0,989

1,09

1,094

1,04
1,044
1,046
1,049
1,051
1,041
1,044
1,046
1,049
1,051

1,04
1,043
1,046
1,048
1,051

1,04
1,043

1,045

1,05
1,032
1,035
1,037

1,04
1,042
1,032
1,034
1,037

1,039

1,042
1,031
1,034

1,036

'z

1,023
1,018
0,967
0,991
1,094

1,097

1,043
1,046
1,049
1,052
1,054
1,044
1,046
1,049
1,051
1,054
1,043
1,046
1,048
1,051
1,054
1,043
1,045
1,048
1,051
1,053
1,026
1,029
1,032
1,034
1,037
1,026
1,029
1,032

1,034

1,037
1,026
1,028

1,031

II%4
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