+RFL KODYQi FHVWD REVDKXMH SUXK\ SUH F\NOLVWRY Y UHDOLWH
]JQLPHQIi $M NH Y EOt]NRP RNROt H[LVWXM~ PLHVWD SUH SRKRGO
SDUNRYLVNi V~ pDVWR SOQH REVDGHQPp

% 6WUXpPQé SRSLVY KODYQéFK SUtVWXSRYEFK NRPXQLNiFLt

% &HVWD QD YHUYHRBtYRXW QD 4HOH]Q~ 6WXGLHQNX R]Q DN
R]Q DNR p $VIDOWRYi GYRMSUXKRYi NRPXQLNiFLD NWRUi QD ~UR
GR GODAREQ&FK NRFLHN 7LHWR PDM~ SR RNUDMRFK FHVW\ pHUYHC
F\INOLVWRY QD PQRK&FK PLHVWDFK QDUX&HQé -HGQi VD R QDMY\X&
GRSUDYX D 0+' 1D NUL&RYDWNH SUHG YyHUYHQéP PRVWRP MH Y\E
EDULpURY&FK SiVRY &HVWD VD QDSiMD QD KODYQé& PHVWVN~ NRP
ULDGHQ~ NULARYDWNX

% 3UtVWXS QD ].BRIGNROLEVNHM FHVW\ 'YRMSUXKRYi DVIDOWEF
NREHUFRP 9\XatYDM~ MX KODYQH PRWRUL]JRYDQt QiYAWHYQtFL %U
FXG]LQ\ QD NUIWNRGRE~ DM GOKRGRE~ UHNUHIFLX YHaD KRWHO
QDMPI ] SUL DKOéFK VtGOLVN O0+' NRQpt SUL DUHIOL )LOPRYEéFK
QiYAWHYQtFL PXVLD SUHMV" GR OHVRSDUNX SHGR DOHER DXWRPREL
D& SR &YLpQ~ O~NX UHVS N KRWHOX :(67 D N 79 Y\VLHODpX .DP]tN

% SHNQi FHWUDVWXS ] 5DpH WUDVD HOHNWULpPpN\ RG .UDV DQ
pR Y\SOéYD ]R JOéFK VSIiGRYéFK SRPHURY = PLHVWDPL QDG 9\ X:
QiYAWHYQtNPL KODYQH PDMLWH PL FKDWLHN D ]JiKUDGLHN Y WHMWR

% '"HWYLDQVND D 3RSROQIVMXISFIRG 5DpH pDV" .RSDQLFH 7iW
GYRMSUXKRYi FHVWD EROD Y PLOQXORVWL IUHNYHQWRYDQi KODYQH
MH PHQHM Y\XatYDQi YIpaLQRX OHQ RE\YDWH PL 5DpH DNR QiVWXSQ

% &HVWD QD+ GDQWWXS RG /DPDpD QD .DptQ $VIDOWRYi MHGQR
Y\]QDpHQi PHG]L GRPDPL D WDN MH Y\X&tYDQi OHQ GRPiFLPL RE\YD
QiVWXSQé ERG QD .DptQ DOH DM N RNROLWEP O~pNDP

% &HVWD ] ODYLDIQIMWXS RG ODULDQN\ QD 0DOé 60DYtQ $VIDO
FHVWD MH VWUPALD D MH Y\X&tYDQi QDMPI GRPiFLPL RE\YDWH PL ]
ERG QD 0DO& 60DYtQ DOH MH SUHSRMHQi DM QD ~GROLH 9\GULFH

7UYDOé ]JiND] YMD]GX SODWt QD YAHWNEéEFK FHVWIFK Y 0/%



% 6WUXpPpQé SRSLVY KODYQEéFK SUtVWXSRY ] 0+

% &HVWD QD yHUYHQ&VOURXYSV RG NRQHPQHM ]DVWiYN\ WUROHME>
9RMHQVNi QHPRFQLFD 3RpDV WXULVWLFNHM VH]yQ\ D FH] YtNHQG\
9\GULFH D& SR |DVWiYNX 6DQDWYyULXP DXWREXV LQWHUYDO KRGL
QD .DptQ RG NULARYDWN\ 4HOH]Qi VWXGQLpND

% 1D NRQFL 3RGNROLEVNHM FHVW\ MH NRQHpQi RWRp OLQN\
2GWLD WR MH WR SH&L N YH&L .DP]JtN D &YLpQHM O~NH FFD NLORF
% 3HNQi FHVWD + ]DVWiYND HOHNWULpPN\ ] PHVWD D 5DpH 2GW
aLQZHJ FFD NLORPHWUD N KRUiUQL SOXV PHWURY

% '"HWYLDQVND XOLFD FHQWUXP 5DpH ]DVWiYND HOHNWULpPN\
N 60ODORPNH FFD NLORPHWUD QD ORNDOLWX YHUYHQé& .Ut& SOXV
% &HVWD QD .ODQHF * SUtVWXS RG /DPDpD QD .DptQ 'R VitGC
DXWREXVX DM FH] YtNHQG\ 2GWLD WR MH WR SHi4L N ORNDOLWH .Dp
% ODULDQND + SUtVWXS RG /DPDpD MH FH] YtNHQG\ ND&Gp GYH
D WDNWLH& DXWREXVPL ,'6 %6. = ODULIQN\ Y\FKiG]DM~ GYH ]QDpNRY
% BWUXpPpQé SRSLY KODYQ&FK SUtVWXSRY ] SDUNRYtVN DXWRPRE
% &HVWD QD YHUYHOBUNRMLVNR 3 MH YéFK RG yHUYHQPpPKR

SDUWL]JIQVNRX O~NRX NDSDFLWD FFD VWiQt SDUNRYLVNR 3 Q!
NDSDFLWD FFD PLHVW

3UL RWRpNH WUROHMEXVRY Y]QLNOR Y DUHIOL EEYDOHM 9RMHQVNH
NDSDFLWD FFD VWiQt 3RpDV YtNHQGRY WLHWR SDUNRYLVNiI QHSR
SRSUL SUtVWXSRYéFK NRPXQLNiIiFLDFK QDMPI QD XOLFL 3UL 8HOH]QI

% .DP]JtNQDG NRQHPQRX REUDWLVNRP OLQN\ WUROHMEXVX ] 3
R]IQ 3 NDSDFLWD FFD VWiQt BRSUL SUtVWXSRYHM NRPXQLNIF
MHGQRVWUDQQp SDUNRYDQLH SUH FFD DXWRPRELORY 3RG SUtV)
V NDSDFLWRX FFD VWiQt R]JQ 3 3DUNRYLVNR Pi DM KRWHO :HVW
YaDGH SRSUL NRPXQLNiFLDFK D WHQWR VWDY MH QH~QRVQEé

% BHNQi FHVWD 3RGiIBRUIU RX MH PDOp SDUNRYLVNR V NDSDFL
3RpDV YtNHQGRY VD WLH& SDUNXMH YaADGH SRSUL NRPXQLNiFLL D VV



% /HVQi GRSUDYQi VLH" SUtVWXS\ GR OHVD

3UL LQYHQWDUL]iIFLL VWDY ERO JLV'RYDQé& VWDY D GRSUDYC
QINODGQ~ GRSUDYX 3UYRX VNXSLQRX V~ WYUGp OHVQp FHVW\ V
WHFKQLFN\ ~SOQH Y\EDYHQp SRXALWH Qp SUH RGYR] GUHYD SR FH
QIiNODGQpKR DXWRPRELOX / "UXKRX VNXSLQRX V~ FHVW\ V XSUD
VNORQRP MHGQRGXFKR VSHYQHQp QD GREURP SRGORAat QHVSHYQF
*+ VH]yQQ\ RGYR] / 7TRWR pOHQHQLH MH DM Y WDEX NiFK Y SUtOl
SUH RE\YDWH RY SUH UHNUHDpQé SRE\W V~ DO&LH YVWXS\ GR OH\
RIQDpHQp QD RVRELWEéEFK PDSIiFK

% &KRGQtN\ SH&t SRK\E O\ALDUVNH D EHaANiUVNH WUDV\ SR OHVR!

&KRGQtN\ WYRULD Y UiPFL OHVRSDUNX Yé]QDPQ~ V~pDV" UHNUHD
VSiMDM~ UHNUHDpPpQp VWUHGLVNi D ORNDCAKWYQODVMWGREPFERNKO® Qt P3
VSiMD" D QHQiIURpPQéP VS{VRERP VSUtVWXS RYD" WLH QDMNUDMA&LH
SDPLDWN\ pL SUtURGQp VFHQpULH WHGD VSUtVWXS RYD" D XPRFQL
K DGLVND KLVWRULFNpKR YHGHFNR QiXpQpKR D HVWHWLFNR NUDML

=iNODGQi VLH" FKRGQtNRY Pi VYRM S{YRG Y SR RYQtFN\FK D RFKUD
SRVWXSQH SUHEXGRYDQp YKRGQH XSUDYRYDQp D SUHGOARYDC
VSUtVWXS RYDQtP D RULHQWIFLRX Y QLFK Y\YtMD DM .OXE VORYHQ
Y UiPFL FHOpKR 60ORYHQVND 1D ~]HPt 0/% VD QDFKiG]DM~ YLDFt}
FKRGQtN\ ] NWRUéEFK QLHNWRUp PDM~ WUDV\ SUHVDKXM~FH ~]HPLH



3RSLV FKRGQtNRY

7=7 60D % %LHO\ N

YyHUYHQ& aAaWHIIQLNRYD PDJLVWUIOD VD ]DptQD QD KUDGH 'HYtQ S

FKRGQtN| '"HYtQVNRX .REVORX DM pDV"RX 0/% 6LWLQD 3RNUDpXMH
60DYtQ +RUVNEé SDUN D& YVW-~SL QD ~]HPLH 0/% .D
D SRNUDpXMH DOHM KUHEH RP ODO&FK| .DUSiIW| FH] FHO~ ¢
WUDVH 3UL YHUYHQRP PRVWH + .DP]tN| 3RG &KOPFRP 6S
=ERMQtpND YyHUYHQ@& .Utd %LHO\ .Ut&

7=7 9RMHQVNi QHP .R&DIN N

YHUYHQ& &KRGQtN -XUND 6]RPROIQ\LKR YHGLH RG YHUYHQRpPKR PRVWI

FKRGQtN| YVWXS GR %/3 SRSUL /DPDpL VPHURP QD .ODQHF * .DptQ +
.DptQRP 6HN\O GR ODULDQN\

7=7 .UDV D% =iKRUVNi %\ N
=DptQD Y .UDV DQRFK QD 3HNQHM FHVWH SRNUDpPXMH 3RG
FH] 6QHALHQNX GR ~GROLD 9\GULFH 30UYé NDPH RORP =D
BHN\O GR =iKRUVNHM %\VWULFH ]DVWiYND DXWREXVX

7=7 .DPJtN O /DPD N
.DP]JtN O~ND ,; 00\Q * .ODQHF + 1RYiNRY /HV | /DPDp

7=7 - %LHOHKR NUt4D SULFKiC SRNUDpXI N

%\VWULFNp QD 6YIWé YUFK

7=7 =ERMQit 0iOLQVN& N
=ERMQtpND SUL YHUYHQRP .UtaL 3iQRYD O~ND 0DO& 60|
0iOLQVNE& YUFK

7=7 %UDWLVODYD KO 2.DPJtN O NI

~HOHQ& | = %UDWLVODY\ +ODYQHM VWDQLFH FH]|.ROL®BX [QD .DP]tN

FKRGQIN| N $KRMX %ULHA&N\

7=7 5Dp /LPED &HON

~HOHQé | 5DpD 'HWYLDQND .Qt4&NRYD GROLQD |FERWQtRND + .RWOi

FKRGQtN| %\VWULFNp + 3RG 'UDptP +UiIiGNRP %RULQND

7=7 $KR .UDPil

ORGU®& OVWUHGLH .OXEX VORYHQVN&FK WXULVWRY + )LJDUR $KR

FKRGQtN| .DPJtN .UiVQD +{UND 1iURGQ& RQNRORJLFNE ~VWDY

7=7 .UDV D% =iKRUVNi %\ N

ORGU®& .UDV DQ\ 3HNQi FHVWD 6SDULVNi 8 FOLYX [0DOLQVNGE Y

FKRGQtN| ODULDQND + =iKRUVNi %\VWULFD

7=7 5Dp+5DpD RN N

ORGU®& 5DpD + %LHO\ NUt& .Qt4NRYD GROLQD # 3iQRYD O~ND #* 9\¢

FKRGQtN| + 5DpD

_ YHUYHQi .DP]JtND FH] 6S %LHO\ NUt& Q |

YyHUYHQi| %DEX

wubDVvVD




+ODYQé UHNUHDpPpQé& FKRGQtN LGH V~-EHAQH V FHVWRX SR +RUQHM
RELGYRFK VWUDQiIFK GROLQ\ SRWRP VWULHGDYR SR MHGQHM D GL
UHNUHDpQé& FKRGQtN YHGLH RG 5DpH SR YHUYHQé .Utd PRGUi ]QDpN

2VRELWEé Ui] Pi YH Né QiXpQé FKRGQtN | .DPJtND FH] 4HOH]Q~ VWXGQ
&HONRYi G &ND MH FFD NP D MH QD RP XPLHVWQHQEFK ¢
D LQWHUSUHWDpPQ&FK WDE~

'REUH Y\EDYHQiIi FKRGQtNPL MH REODV" 6LWLQ\ NGH MH SRWUHEQI -
G 4ND KODYQpKR FKRGQtND DM SUtVWXSRYHM NRPXQLNiFLH SUH ~G

&HONRYR MH QD ~]HPt OHVRSDUNX GR NLORPHWURY R]JQDpHQE
SURPHQiIG\ D FKRGQtND SRSUL KODYQHM NRPXQLNiFLL Y VPHUH
NDPH RORP 1LHNWRUp WUDV\ SUH SH&aGtrFK QDMPI Y OHVH V~ QHVS]|
F\AINORWUDVDPL UHVS VD V QLPL NULAXM~ 3UREOpPRYp VWUHW!
Y QDGYI]XM~FRP SULHVNXPH Y U

OGDMH VPH pHUSDOL ] SUHK DGX 0/% D WXULVWLFNHM PDS\ *HRGp]lI
SRStvDQp Y SUtORKH p DY JUDILFNHM SUtORKH NGH MH YLGLWE
*UDILFNi D SRSLVRYi pDV" Pi VSRORPQp ]QDpHQLH NRPXQLNIiFLt XY
~VHNRY

= SUHK DGX MH JUHMPp &H VLH" SH&tFK FKRGQtNRY Y 0/% MH SUH ~¢
SRWUHEQp EXGRYD" QRYp WUDV\ 1HY\KQXWQi MH DOH UHNRQawuX
HILVWXM~FHM VLHWH FKRGQtNRY DE\ EROL Y NYDOLWQRP D EH]SHP(

% &\NORWUDV\

&\NORWUDV\ VD SRVWXSQH VWDOL G{OHALWRX V~pDV"RX UHNUHDpPQ
F\NOLVWRY QD ~]HPt 0/% V~ pDVWR V~pDV"RX ZLU&HM VLHWH GOKA&tF
SUHY]DWé PDWHULIO %6. NGH V~ MHGQRWOLYp WUDV\ R]QDpHQp SR
SUH FANORWXULVWLNX QD ~]HPt 0/% SRX4tYDM~ DM DOWHUQDWtYQH

9 URNX EROD RWYRUHQiIi X4 WUHWLD F\NOLVWLFNi JMD]JGRYi WUD
%OXH WUDLO .DPH iN 84tYDWHOLD ]JMD]GRYéFK WUDWt Y\XatYDM~
SUtVWXS DXWRPRELORY ]D JQDpNX ]JiND]X YMD]GX SUH QiYAWHYQtNR
PRVWD SR 6QHALHQNX

6~pDVQé VWDY Y XatYDQt MHVWYXM~FHM VLHWH FKRGQtNRY SUH F
SRGREQH DNR SUL SHatFK WXULVWRFK FKEEDM~ SRGUREQHMALH ~G
D SRALDGDYNiIFK = GOKRGREpKR K DGLVND MH SRWUHEQpP GRULHAL
~GUAE\ WXULVWLFNéEFK FKRGQtNRY SBHUVSHNWtYQH EXGH YKRGQp ]
FINORFKRGQtN\ W]Y VLQJOHWUDLO\ 7DNéPWR VS{VRERP EXGH PR



FINORWXULVWDPL D SHatPL WXULVWDPL QDSU Y SUH"DAHQRP SUI
D RNROt 2VRELWRX WpPRX V~ pDVWp NRQIOLNW\ PHG]L FANORWXULYV
"DAEH GUHYD Y OHVRSDUNX "DAED SULEOLARYDQLH D RGYR] GUHYD

3RSLV FANORWBWWHVQp ~GDMH R G &NH WUDV\ QLH V~ N GLVSR]tFLL

ORG! YHUYHQé16QHAL 8 60 %LHO\ .

ORG! AHOH]Qi VW =D .Dpt 0ODOé 6' %LHO\ .

E
ORG! €E60Ll17UL GXE\ .DP]Jt
F
ORG! .UDV I €60L ODULI
ORG! &HURYi ¢ ODOé& 6' yYHUYHQIi VW N

=HOF | aHOH]Qi VW 8 60 OHGHQé + .RabuU

=HOF | &HURYIi ¢ 6WXS

=HOF | 5DF %LHO

+QH! | yHUYHQé:6QHAL .DP]t

+QH | yHUYHQé .DptQ pHUYHQ@é WXUL

+QH! .Dpt =iKRUVNi %\VWULFD 0+' OLQN|

+QH! YyHUYHQé 7UL Ci=ERM(C %LHO'

+QH | $KRM %4 .DP]t

+QOH! | .DP]JtN &YLp .UDV I

+QH! +RUIUH .UI43DQVN N

+OH' | 9\SIOHC ~GROLH

+QH! ODULLC ODOLQVN

+QH! 5DpD .RS %LHO' N

&HONRYR MH QD ~]HPt 0/% FFD NLORPHWURY FA\ANORWUIV Y QDVOH(
Y WDEX NH QLHNWRUp FANORWUDV\ Y&aDN QLH V~ Y GREURP VWDYH



7\S FANOR " AN 3RG
&\NORNRPXQLNiFLH V DV N
&\NORNRPXQLNiFLH V PDNRP VSHY N
_RPXQLNIFLH V QHASHFLIL N
*UDILFNi SUtORKD JREUD]XMH KODYQp ]QDpNRYDQp WUDV\ D DOWHL
WUDV\ NWRUp ]YIpaD YHG~ SR DVIDOWRY&FK D VSHYQHQ&FK NRPXQL
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2VRELWRX pBMBRY\ \G-UH KRUVN~ FREODVRQNNSFLH UR]JYRMD KRUVNHN
QD ~]HPt 0/% URN V~ QD ~]HPt 0/% |]MD]GRYp WUDWH Y UiPFL %
IMD]GRYi FA\ANOLWDVLHNDKDWND WUD" '"ULYHU WubD" %OXH WUDLO
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WUDWH V~ QDYLD]DQp QD ODQRY-~-
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WUDWH .DPH iN
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B3RSLVY SOIQRYDQéFK VLQJOHWUDLORY VD QDFKiG]D Y pDVWL .RQFHSI
SUtORKH .RQFHSFLH

% 'RSUDYQi VLWXIFLD Y QiVWXSQéFK DUHIORFK

1iYAWHYQtFL SULFKiG]DM~ GR OHVRSDUNX QDMP|I SURVWUHGQtFWY
SRXALWtP PRWRURY&FK YR]JLGLHO ELF\NORY D Y PHQA&ARP |[DVW~SHQ
SUL ULH&HQt NRQFHSFLH MHGQRWOLY&FK DUHIORY EUD" GR ~YDK\ Y
V~pDVQRVWL QLH V~ N GLVSR]tFLL SRWUHEQp ptVHOQp ~GDMH NW
PLDVWRPQH P{a8HPH Y\FKiG]D" ] YBVOHGNRY DQNHW\ (YLGHQWQp Mt
SULFKiG]DM~ QD DXWRPRELORFK VR VQDKRX |[DSDUNRYD" Y QDMWHV

0/% XVNXWRPQLOL Y URNX SULHVNXP QiYAWHYQRVWL UHDOL
BULHVNXP QD PLHVWDFK ]JDFK\WLO Y M~QL SRpDV MHGQHM VRERMW

DXWRPRELORY 9 ORNDOLWH 3DUWL]iQVND O~ND NGH EROR V\

RV{E DXWRPRELORY D ELF\ANORY 3RGREQé& SULHVNXP QiY
SUDYLGHOQH RSDNRYD" Y U{]Q\FK pDVRFK D Y U{]JQRP SRpDVt DE\
QiYAWHYQtNRY OHVRSDUNX 7DN&éWR SULHVNXP QLHOHQ NYDQWLW!
SUHFt]QHM&LH SUHVN~PD" VSUiYDQLH D PRWLYiFLH QiYAWHYQtNRY I
SRK\E

SUIMD]JGRYp FHVWI QD .DPJtN V~ Y JLPH DM Y OHWH REVDGHQp SDUN
GRNRQFD JQHPRE XM~ EH]SHpQé SRKIE FKRGFRY

9 V-pDVQRVWL VD SRPHUQH PiOR Y\Xa4tYD MHVWYXM~FD &a4HOH]QLpPQ
]JINODGH LQIRUPiFLt ] RNU~KO\FK VWRORY GRNRQFD DM pDV" QiYaAWH
SUHVXQ &HOH]QLFRX GR OHVRSDUNX QDGYIIQRV" VSRMRY Y&DN (
QDGYI]XM~FLFK VSRMRY E\ VD PRKOD VWD" &4HOH]QLpQi GRSUD



DXWRPRELORYHM GRSUDYH NWRUiI SULQiaD QHJDWtYD Y SRGREH W(
OHVRSDUNX

& /HVQp KRVSRGIUVWYR

OHVWVNp OHV\ Y %UDWLVODYH SULEOLAQH Xad RG WKRNVSRGiIURD XGH
SUtURGH EOt]N\P VS{VRERP KRVSRGIUHQLD NWRUé& MH YRpL OHVRP
KRVSRGIUHQtP Y SUHGFKiIG]DM~FLFK REGRELDFK

1D ~]HPt 0/% VD Y V~pDVQRVWL XSODW XMH SUHYDA&QH ~pHORYé& KR\
OHV V OLPLWRYDQéP REMHPRP "DAE\URND =D¥HGHQR V\VWpP VSR
G{VOHGQéP XSODW RYDQtP SULQFtSRY IXQNpPpQH LQWHJIJURYDQpKR C
]JRV~OD RYD" UHNUHDpPpQp IXQNFLH OHVD DM V SRALDGDYNDPL RFKUL
Y OHVRFK Y VSUiIYH 0/% VD Y\NRQiYDUWRJIJUYDWRIPDGWDWRBRUWWDERVWL F
DOHM 36/ QD URN\ 36/ VWDQRYXMH QD URNRY PD[LPI
~P\VHOQHM SOIiQRYDQHM "DAaE\ YRVRERNMH REQRYQi "DAED
D YEFKRYQi "DAED 2EQRYD SRUDVWRY VD Y\NRQiYD WDNPHU YEéKlI
MHGQRWOLYpKR D VNXSLQRYpKR ~pHORYpKR YEEHUX 3UL REQRYI
GUHYLQRYHM DM YHNRYHM U{]QRURGRVWL V XSUHGQRVW RYDQtP PL

B3URGXNFLD GUHYQHM KPRW\ MH Y V~pDVQRVWL Y&]QDPQé&P JGURM
%UDWLVODYH )LQDQpQp YEQRV\ ] SUHGDMD GUHYD WDN GRS DM~
SRVN\WRYDQé& 0/% QD ]DEH]SHPHQLH SOQHQLD ~ORK Y KODYQHM pLQ
OLVWLQ\ RUJDQLJ]iFLH A]JYH D RYDQLH OHVQpKR PDMHWNX D ]DEH]SH

& +RVSRGIUVND ~SUDYD OHVD

9 JP\VOH ]iNRQD R OHVRFK ND&4Gé& YODVWQtN OHVD PXVt KRVSRGiUL"
OHV NWRU& VFKYD XMH QD REGRELH GHVLDWLFK URNRY 2NUHVQé
OHVQé ~UDG OHVWVNp OHV\ Y %UDWLVODYH PDM~ DNWXiOQ\ 3URJU
URN\ + 9 JP\WVOH X]QHVHQLD PHVWVNpKR ]DVWXSLWH VWY]I

PDO E\" QRYé 36/ Y\KRWRYHQé& WDN DE\ Y\KRYRYDO R
KRVSRGIUHQLD Y OHVH Y SURVSHFK UHNUHDpPQ&FK D HQYLURQPHQW
LGH R FHONRYé& REMHP ~P\WVHOQHM "D&E\ 7~WR SRALDGDYNX VD SL
QDSOQL" OHQ pLDVWRpPQH QHVSOQHQi RVWDOD QDMPI SRALDGDYND
OHVQ&FK SRUDVWRFK Y W]Y OHVRFK V Y\WWRNRX UHNUHDpPQRX D RFK

OORKRX 0/% DNR VSUiIYFX OHVQéFK SR]JHPNRY MH Y SULPHUDQRP
RFKUDQX OHVD 2FKUDQD OHVD Y ]P\VOH ]DXatYDQHM OHVQtFNHM W
WHFKQLFNéFK ELRORJLFNéEFK D DGPLQLVWUDWtYQ\FK RSDWUHQtP ]I
dAN{G QD OHVRFK A&4NRGOLYp pLQLWHOH P{aX E\" DELRWLFNp RKH
DOHER ELRWLFNp ]JYHU KP\] KXE\ D pORYHN

& 'DAED PDQLSXOIFLD D GRSUDYD GUHYQHM KPRW\

'DAED GUHYD VD Y\NRQiYD GRGiIYDWH VNéP VS{VRERP 3ULEOLARYI
WUDNWRUPL SULEOLARYDQLH LQéPL PHFKDQL]PDPL DQL SULEOI
ODQLSXOiFLD GUHYD VD Y\NRQiYD YEOXPpQH QD RGYR]QRP PLHVWH
QiINODGQéPL DXWDPL $NR DOWHUQDWtYX N "DAEH GUHYD GRGiYDW|
]yiaL" DM PRAQRV" "DAE\ YODVWQéPL SUDFRYQtNPL RUJDQL]IFLH 0/%

)6& )RUHVW 6WHZDUGVKLS &RXOWIESO 4D B MH\D\ YWUIKREHGRF GR"GRFLG




9]JK DGRP N SULPIUQHM UHNUHDpPQHM IXQNFLL OHVRSDUNX V~ Y&aH
"DAED SULEOLARYDQLH PDQLSXOIFLD RGYR] GUHYD RSUDYD
SUDFRYQéFK G RFK RG GR DE\ ERO QiYAWHYQtNRP %/3 SF
Y\XatYDQLD ~]HPLD

IDSULHN VQDKH KRVSRGIUL" Y OHVRFK FLWOLYéP VS{VRERP GRFKiG]
ORNDOLWIFK N VWUHWX "DEE| GUHYD D UHNUHDpQEFK IXQNFLt 1HMG
V~ JOQLpHQp D URJMDJGHQp FINOLVWLFNp D WXULVWLFNp FKRGQINI| p
LOQIUDGWUXNW~UI pR EUIQL LFK YIX&tYDOQLX

& 2FKUDQD OHVRY SUHG SRALDUPL

2FKUDQD OHVRY SUHG SRALDUPL MH ]YOi&d" G{OH&LWi SUHWR&H OH\
YH NpKR UR]JVDKX 9 ]JP\VOH J]iNRQD p = ] R RFKUDQ
Y\KOiaN\ p = ] R SRALDUQHM SUHYHQFLL Pi ND&4Gé XatYDWH
JDEUIQHQLH Y]QLNX SR&LDURY Y OHVRFK 9 G RFK SUDFRYQpKR
OHVWVNEFK OHVRY Y %UDWLVODYH Y\NRQiYDM~ RFKUDQQp VOX&E\
QDMPI| SUHG SR&4LDUPL D QD UH4SHNWRYDQLH ]JiNRQRP ]DNi]DQéFK pl

9 SUtURGQ&FK SRGPLHQNDFK 0/% MH SRWHQFLIOQH UL]JLNR Y]QL
SRANRGHQLD OHVQE&FK SRUDVWRY Y G{VOHGNX SR&LDURY SRPHUCQC
XSO\QXOéFK URNRY WX QHERO ]D]QDPHQDQé DQL MHGHQ Yé]QDPQ}

'{YRGRY WRKWR SRPHUQH SULD]QLYpKR VWDYX MH YLDFHUR 3ULD]Q
OLVWQDWpPp PiOR KRU DYp GUHYLQ\ QDRSDN Y\VRNR KRU DYp LKOL|
Y\WWN\WXM~ OHQ RMHGLQHOH ERURYLFD QDQDMYéad Y PHQ&tFK VNXS
QDY\dH DM FHONRYR RGROQHMA3aLH SURWL SRANRGHQLX SRALDUPL
PQRKp GUXK\ YH PL GREUH UHJHQHURYD"

9 SUtSDGH RMHGLQHOéFK SRALDURY ]Y\pDMQH KRUt OHQ VXFKi E\OLC



9 VXFKEFK REGRELDFK VD G{VOHGQH XSODW XMH ]JiND] NODGHQLD
YEQLPN\ W]Q DM QD PLHVWDFK NWRUp V~ LQDN SUH WHQWR ~pHO |
3RWHQFLIOQH QDMY\4d4LH UL]JLNR Y]QLNX SR&LDURY MH QD QH]DO
]JDOHVQHQEéFK KROLQiIFK SR YHWHUQEéFK NDODPLWIiIFK D QD SOR
HOHNWURYRGPL NWRUp V~ ]DUDVWHQpP YSORNEPRJ MRV W WL H SIS F
D NURYLQDPL QIXMK®DS/WHMELMEFK QD ~]HPt 0/% QLH MH YH D

& &HUWLILNIFLD OHVRY )6& D 3()&

)6& FHUWLILNIFLD

2UJDQL]IFLD OHVWVNp OHV\ ¥ %YUDWLVODYH MH RG RSIWRYQ
FHUWLILNIWX )6& NWRUé MH X]QDQtP NYDOLW\ SUiIFH OHVQtNRY
REKRVSRGDUXM~ SUtURGH EOt]N\P VS{VRERP SRG D X]QDQéFK Pt}
6WDURVWOLYRV" R OHV SUHELHKD Y 0/% SRG D aWDQGDUGRY SUHG
)6& X& RG URNX 0/% EROL GUALWH RP )6& FHUWLILNiIWX Xa Y
Y PHG]LREGREt GR RSIWRYQpKR JtVNDQLD )6& FHUWLILNiIiWX Y&DN F
VSUIYH Y V~-ODGH V SODWQEéP )6& a8WDQGDUGRP

&HUWLILNIiFLD 3()&

OHVWVNéP OHVRP Y %UDWLVODYH ERO G D XGHOHQé DM FHLU
b SRWYUG]XMH &H OHVWVNp OHV\ Y %UDWLVODYH REKF
SRALDGDYNDPL FHUWLILNDpQé&FK NULWpULt GHILQRYDQé&FK Y GRN
FHUWLILNiIFLH OHVRY3? 6)&6 D 6)&6 NWRUé& ERO Q

SRALDGDYLHN 3()& X]QDQé UDGRX 3()& G D

2FKUDQD SUtURG\ D NUDMLQ\
' =iNODGQp SULQFtS\ RFKUDQ\ SUtURG\ QD ~]J]HPt 0/%

3UtPHVWVNp UHNUHDpPQp OHV\ QD ~]HPt KO PHVWD 65 %UDWLVOD
SUtURGQp SURVWUHGLH DM VYRMH ASHFLILNi 7éPL V~ FHORURDpPQF
QDUDVWDM~FL ]iXMHP RE\YDWH RY R NUIWNRGRE~ UHNUHiFLX D WLH
6SROX VR VWXS XM~FLP VD WODNRP QD XUEDQLJiFLX ~]JHPLD Y&VvVWwD
LQp VD pRUD] YLDF Y\QiUD SRWUHED JDEH]SHpL" ]iXMP\ REKUDQ\ SU



1D ~]HPt 0/% VD XSODW- KIMBIRSEHYFBESRGiIUVN\ VS{VRE VWDURVWOLY
V OLPLWRYDQé&P REMHPRP "D&E\ FFD + P URN 2EQRYD SR
YEKUDGQH DSOLNIFLRX MHGQRWOLYpKR D VNXSLQRYpKR ~pHORYpKF
G{VOHGQé&P XSODW RYDQtP SULQFtSRY IXQNpQH LQWHJURYDQpKR C
JRV~-ODGL" SRALDGDYN\ QD RSWLPDOLJiFLX UHNUHDPQHM IXQNFLH V
V~-pDVQRP XGU&DQt HNRQRPLFNHM Y\URYQDQRVWL REKRVSRGDUR"
2VRELWQ~ SRJRUQRV" MH SRWUHEQp YHQRYD" RFKUDQH Y]iFQ\FK D F
WR QDMPI GUXKRY QiURGQpPKR D HXUYySVNHKR Y&]QDPX D ~]HPt ]DUD

' /[HVRSHVWRYQp D NUDMLQiIUVNH ]iVDG\ Y 0/% ] K DGLVND RFKUDQ'

SBHVWRYDQLH UHNUHDpPpQpKR OHVD Y\FKiG]D ] ELRORJLFNéFK ]JiNODG
OHVRP V~ WX ]iVDGQp UR]JGLHO\ Y SUtVWXSH N FHOpPX NRPSOHI[X
SRWUHEQp ]RK DGQL" DM UR]JGLHO\ PHG]L MHGQRWOLYéPL ]JyQDPL
Y\SHVWRYD" WDNp SRUDVW\ NWRUp EXG~ Y QiYAWHYQtNRFK Y\YROI'
Y QDMY\dd4HM PRAQHM PLHUH SOQL" DM RVWDWQp PLPRSURGXNpPQp
RFKUDQ\ SUtURG\

=ivDG\ RFKUDQ\ SBODRGAp QD FHORP ~]HPt 0/% V~ SRGUREQHMALH
pDVWL .RQFHSFLH NGH PRAQR QiMV" ]JiVDG\ SUH RWYRUHQp SULHVW

D V~YLVOp OHVQp SRUDVW\ 'HILQRYDQi MH DM JRQIFLD ~]HPLD D S
D "DAaEHY®U

! &KUIQHQp ~]HPLD
EROL Y /HVQRP FHONX OHVWVNp OHV\ %UDWLVODYD Y\KOiVHC

' GKUIOQHQIi NUDMLQOQi REODV" ODOp .DUSDW\

2EODV" EROD Y\KOiVHQiI Y\KOiaNRX 043 65 p =] R &KUIQHQHI

.DUSDW\ +UDQLFD FKUIQHQpKR ~]HPLD MH Y\PHG]HQi QD SDUFHOQEé&

1D ~]HPt &+.2 0ODOp .DUSDW\ SODWt SRG D ¥ RGV JINRQD GUXKE
RGV ]JiINRQD VD Y\ADGXMH RNUHP LQpKR V~KODV QD

X YEVWDYEX OHVQéFK FLHVW D ]YiaQLF

X RSORWHQLH SR]JHPNX ]D KUDQLFDPL ]DVWDYDQpKR ~]J]HPLD RET
AN{ON\ RYRFQpKR VDGX D YLQLFH

X SRJHPQ~ DSOLNiFLX FKHPLFNéFK OiWRN D KQRMtY QDMPI SHV
SR QRKRVSRGiIUVNHM OHVRKRVSRGIUVNHM D LQHM PpLQQRVWL Q

OJHPLH HXUySVNHKR Yé&]QDPX +RPR VNp .DUSDW\




96QRVRP 043 65 p NWRU&P VD Y\GiYD QiURGQé& ]R]QDP -~
Y&]QDPX EROR Y\PHG]HQp ~]HPLH HXUySVNHKR Y&]QDPX 6.8(9 +RF

7RWR ~]JHPLH EROR Y\PHG]HQp ] G{YRGX RFKUDQ\ ELRWRSRY HXUySYV
WRSR RYp D MHO&RYp OHV\  ( SLRQLHUVNH SRUDVW\ QD SO\WN
VXEVWUIWRFK ]YI]X $O\WVR 6HGLRQ DOEL VXESDQYQVNH WUD"
Qt4LQQp D SRGKRUVNp NRVQp O~N\ NDUERQiIWRYp VNDOQp V
YHIHWIiFLRX QHVSUtVWXSQHQp MDVN\QQp ~WYDU\ N\VOR
EXNRYp D MHG RYp NYHWQDWp OHV\ YiSQRPLOQpP EXNRYp O
VXWLQRYp OHV\ [HURWHUPQp NURYLQ\ $ EUH]JRYp ERURY
UD&HOLQLVNIiFK ' NDUSDWVNp D SDQYyQVNH GXERYR KUDERYp
GXERYp OHV\ QD VSUD&L D SLHVNX , D GUXKRY HRUABBWINHKR Yé&
DOSLNRYipLN IUDFRRME&/FXV Y.LBRWAHRE\EOMOBXYV FHEIRWVSQLN
*UDSKRGHUXV ENCE\QIHYGEDSY NREWQRRMRYSKD TXDGRRGWQPEWDULD
VWHSGQ@ROIRPPDWXV MUSNABIKFRUUKLQLD SHPWRILMDL BERWMEMQ é
PIRWL@HWRSLHU 8REWMMHAGD VIFAGHWPRSLHU RVAWRK EKBHWAKR S LH U

YH NRXPKRWLV EHFKYUHNQYHF WDXRXDNRUXV VEREKBLE HLLWUQ D
%DUEDVWHOOD EBRGRRWAO PRIMPRORSKXYV KLISRVRBEHURDYRY @
SXVWURSRWDPRELXV WRUUHQWLXP

1D ~]JHPt HXUySVNHKR Yé]QDPX +RPR VNp .DUSDW\ SODWt SUtvVOXa
SODWQé SUHG MHKR Y\KOiVHQtP 7R ]QDPHQi &H QD ~]HPt NWRUp M
SODWt GUXKé VWXSH RFKUDQ\ QD ~]HPt SUtURGQéFK UH]JHUYIiFLt N
DOHER awyYuweé VWXSH RFKUDQ\ DW

' OJHPLH HXUySVNHKR Y&]QDPX 9\GULFD 6.8(9

96QRVRP 043 65 p NWRUéP VD Y\GiYD QiURGQé ]R]QDP -~
Y&]QDPX EROR QD /+& 4HOH]Qi VWXGLHQND Y\PHG]HQp QD KD ~]t
6.8(9 9\GULFD N ~ 9LQRKUDG\ '{YRGRP MH RFKUDQD ELRWRSR
EXNRYp D MHG RYp NYHWQDWp OHV\ N\WORPLOQp EXNRYp OHV\
D MHO&RYp OHV\ ( D GUXKRY HXUYSVNHKRPROLQUFRXN KRN PLEM XI/T
PRUD 6FKPLEWRMIKIDQOD VAKPUQGULN Y &FHISRAGEHD PRINALDYRY é

SXVWURSRWDPRELXVDMRRRWR WIXPt SODWt GUXKé VWXSH RFKUDQ\

O]HPLH HXUYySVNHKR Yé&]QDPX 9\GULFD 6.8(9

8]QHVHQtP 90iG\ 65 p NWRUéP VD GRS D QiURGQé ]R]QDP
Y&]QDPX EROR QD /+& 4HOH]Qi VWXGLHQND Y\PHG]HQp QD KD ~]t
6.8(9 9\GULFD '{YRGX MH RFKUDQD ELRWRSRY HXUYySVNHKR Yé&]
NYHWQDWp OHV\ OX&4Qp Y ERYR WRSR RYp D MHO&RYp OHV\
Y&]QDPX UDN SXIDWRRERWDPRELXVYWRUD A@WIDBO X W U D

1D WRPWR ~]HPt SODWt GUXKé VWXSH RFKUDQ\



' &KUIiQOHOpP YWiplH ~JHPLH ODOp .DUSDW\

&KUIQHQp YWipLH ~]HPLH ODOp .DUSDW\ EROR Y\KOiVHQp Y\KOidNRX
G D V ~pLQQRV"RX RG

-HKR FLH RP MH |]DEH]SHpHQLH SULD]QLYpKR VWDYX ELRWRSRY GUX
D ELRWRSRY V"DKRYDYéFK GUXKRY YWiINRY D ]JDEH]JSHpHQLH
D UR]JPQRARYDQLD O]JHPLH SDWUt PHG]L WUL QDMYé&]QDPQHMAELH ~]H
HXUySVN\ YE]QDPQEéFK GUXKRY YW )WROY¥ RDARHYVIBKIRIO BIDRHKEV
DSLYRWXIOWH SURVAQULHGRFER SRV RBRHIGNXIGHOQH WX KQLH]GL YLDF
QIURGQHM SRSXOMYWAWH \G\DHEKER EXOROHN &FHMQAEXOIXV HXURSDHXV
ERFLDQ pEHBROLD QDWNH ELHORKXEIERNFEGR SRV OMRDXNFRWRQHGNDY é
"HQGURFRSRV VIDMWMOHFEXWLHURFRSXV PDUMNRO V'DHRYBRE
SHUHJULXAKIULN EVABRANAEL D PXFKROON W HUYHRHREXGD S DU YD
VWUDNRE& pHUYPQRRKUFRGO FOLRLAXYV YL EHQLVFD MDOWMIE QLVRULD
SUHSHOLFZAIRXUQL/ FRIUXWQRK/O DYQOK MWREAET PXEFRDS YXYVELFDSD
VWULRBDWRFKY RAWWRFDPNFXE XV SKEBHQOQDKEXDY P LEDQRRRODYWRUTXDWD
KUGOLpNDEWRHSWRSHOLRDURSUNUETIRL\ONED KHOLDFD

9\PHG]HQLH KUDQtF &KUIQHQpKR YWipLHKR ~]HPLD ODOp .DUSDW\ M
Y SUtORKH p Y\KOiaN\



=D]DNi]DQp PLQQRVWL NWRUp P{aX PD" QHBJBWHGPHWS®RFKUDQ\
FKUIQHQPKR YWipLHKR ~]HPLD VD SRG Dt RGV  Y\KOidN\ Y HNRO!
XYHGHQ@&FK Y\438LH SRYD&XMH
X Y\NRQiYDQLH Y&FKRYQHM D REQRYQHM "D&E\ ]DOHV RYDQLD R
GUHYD OHVRKRVSRGiIUVNHM pLQQRVWL Y REGREt RG PDUFD (
x REQRYQi "D&ED LQé&P DNR ~pHORY&P YEGEHURP Y OHVRFK RFKUD
XUpHQLD
x REQRYQi "DA&ED YH NRSORZQRX IRUPRX SRGUDVWRYpKR KR
D KRORUXEQé&P KRVSRGiIUVN\P VS{VRERP Y KRVSRGiUVN\FK OHVF
x RGVWUD RYDQLH D SRANRG]JRYDQLH KQLH]GQ\FK D GXWLQR
UR]JKRGQXWtP &WiWQHKR RUJiQX RFKUDQ\ SUtURG\ D NUDMLQ\
x XPLHVW RYDQLH VWDYE\ D EXGRYDQLH OHVQHM FHVW\ DOHER ]Y

=DpLQQRVWL NWRUp P{4X PD" Q@DDSWIMQGPINWORFKUDQ\ FKUIQHQpPKR
~]HPLD VD SRG D t RGV Y\KOi&N\ QD SRJHPNRFK PLPR HNRORJL
XYHGHQ@&FK Y\438LH SRYD&XM~
x KRVSRGiUVND pPpLQQRV" Y REGREt RG IHEUXiUD GR M~OD
KQLH]GD XUpHQpKR UR]JKRGQXWtP a&WiWQHKR RUJiIQX RFKUDQ\
UR]JKRGQXWt XUpt &WiWQ\ RUJIQ RFKUDQ\ SUtURG\ D NUDMLQ\ -
PLQQRVWL
x RGVWUD RYDQLH DOHER SRANRG]JRYDQLH KQLH]GQ\FK D GXW
UR]JKRGQXWtP aWiWQHKR RUJiIQX RFKUDQ\ SUtURG\ D NUDMLQ\
x URJRUIYDQLH WUYDO&FK WUiIYQ\FK SRUDVWRY

O]J]HPQé V\VWpP HNRORJLFNHM VWDELOLW\ O6(6

O]JHPQé V\VWpP HNRORJLFNHM VWDELOLW\ O6(6 MH Y ]JiNRQH GH
AWUXNW~UD QDY]iMRP SUHSRMHQ&FK HNRV\VWpPRY NWRUp ]JDEH]S
IRULHP 8LYRWD Y NUDMLQH 7iWR MH WYRUHQi ELRFHQWUDPL ELR
KLHUDUFKLFNéFK ~URYQLDFK QDGUHJLRQIOQHM UHJLRQIOQHM D PL
3RYLQQRV" Y\WYiUDQLD D RFKUDQ\ 06(6 MH Y V~pDVQRVWL ]DNR)
QRUPIFK D YOIiGQ\FK X]QHVHQLDFK Y 60RYHQVNHM UHSXEOLNH QLH
JiNRQRP =iNODGRP VD VWDOD .RQFHSFLD ~]HPQpPKR V\VWpPX HNR
OHJLVODWtYQHKR ]JDEH]SHpPHQLD MH 06(6 REVLDKQXWé& ]JiNRQRP
NUDMLQ\ Y ]JQHQt QHVNRU&tFK SUHGSLVRY 934HREHFQp ]DVW~SHQLH
DM Y DO&tFK ]JINRQRFK WENDM~FLFK VD 4LYRWQpKR SURVWUHGLD Q
06(6 VD Y\PHG]XMH Y SOiQRFK NWRUp PDM~ REVDKRYD" PDS\ HJ[L
ELRFHQWLHU D ELRNRULGRURY V Y\]QDpHQ&PL FKUIQHQéPL ~]HPLDF
SUH QDGUHJLRQIOQ\ D UHJLRQIOQ\ O6(6 D Y PLHUNH D Yipal
06(6 MH SRGNODGRP SUH SURMHNW\ V\WVWpPRY HNRORJLFNHM V
VSUDFRYDQLH ~]HPQHM SOiQRYDFHM GRNXPHQWIiFLH OHVQp KRVSR
LQp GRNXPHQW\ RFKUDQ\ D REQRY\ NUDMLQ\

3UYN\ O6(6 EROL Y\PHG]HQp Y GRNXPHQWH 5HJLRQIOQHKR ~]HPOQ)
VWDELOLW\ 506(6 SUH PHVWR %UDWLVODYD VSUDFRYDQRP Y U
O]JHPQé SULHPHW SUYNRY 506(6 PHVWD %UDWLVODY\ Y NWRURP ER
SRV~GHQi LFK IXQNpPQRV" 1D ~]HPt 0/% EROR QD OHVQRP S{GQRP IF
SUYNRY CBB(BRFHQWLHU D ELBNRURIGKURYDUFKLFNEFK ~URYQt ] NWR
GR ~]HPLD 0/% OHQ RNUDMRYR ]DVDKXM~ DOHER QtP SUHFKiG]DM~



LRFHQWUI

/HVQp ELRFHQWUi VSROX V H[LVWXM~FLPL D QDYUKRYDQéPL PDOR:
ORNDOLWDPL YéVN\WX FKUIQHQéFK GUXKRY ALYRptFKRY D UDVWOt
SUtURG\ QDMYé]QDPQHMALH ~]HPLD Y UiPFL 0/% 1D ~]HPt 0/% EROL
ELRFHQWUi

%LRFHQWUi UHJLRQIOQHKR Y&]QDPX UHJLRQIiOQH ELRFHQWUi DOHN
5%& 6LWLQD

5%& 3HNQi FHVWD &KOPHF

5%& +UXE& YUFK 'ULH RYHF

5%& 3RG .DPJtNRP .ROLED

5%& 6 QLH 3DYOHANRYLFD

5%& 9DMQRUVNi GROLQD

5%& =ERMQtpND 3DQVNE& OHV

X X X X X X X

91paLQD OHVQéFK SRUDVWRY Y UiPFL Y\d4LH XYHGHQéFK ELRFHQWL
lyQ\ V SULRULWRX RFKUDQ\ SUtURG\ YLDF Y QiYUKRYHM pDVWL .R

' %LRNRULGRU\

1D ~]HPt 0/% VD QDFKiG]DM~ UHVS QtP SUHFKiG]DM~ YLDFHUp EL
U{]Q\FK KLHUDUFKLFNéFK ~URYQt = K DGLVND SUDNWLFNHM VWDUR)
Yé]QDP K\GULFNp ELRNRULGRU\ YRGQp WRN\ Y&HWNéFK KLHUDUFKI
GUREQéFK WHUHVWULFNéFK VWDYRYFRY D PLJUDpQp WUDV\ RERMAL"®

)XQNPQRV" ELRNRULGRURY OHVQHM ELRW\ Y3HWNEFK KLHUDUFKLF
~]HPt 0/% GRVWDWRpPQH ]DEH]SHPHQiIi D WR V~pDVQéP VS{VRERP OF
VWDYRP V~pDVQHM NUDMLQQHM AWUXNW~U\ NWRUi MH SUDNWLFN\ E

9\FKiG]DM~F ] KODYQpKR SRVODQLD 0/% PRA4QR SUHGSRNODGD" aH \
GR EXG~FQRVWL QD UR]J]GLHO RG RNROLWpPKR LQWHQ]JtYQH XUEDQL]F

%LRNRULGRU\ UHIJLRQIOQHKR Yé]QDPX 5%. 9\GULFD pDV" ~]HPLD E
9\GULFD DO&LD pDV" ~]JHPLD ELRNRULGRUX MH QDYUKRYDQi QD Y\
NDWHJyULL SUtURGQi UH]J]HUYIiFLD 35 B3UDPHQH 9\GULFH



2FKUDQD UDVWOtQ

2FKUDQX UDVWOtQ QD ~]HPt 0/% MH SRWUHEQpP |DEH]SHPRYD" SUHG
LFK ELRWRSRY %H] RFKUDQ\ ELRWRSRY UHVS ORNDOtW Y&VN\WX
SULD]QLYpKR VWDYX RFKUDQ\ MHGQRWOLY&FK GUXKRY 3UH NDA&G
VNXSLQX GUXKRY EXGH SUHWR SRWUHEQpP QDYUKQ~" NRQNUpWQH R
Y EXG~FQRVWL UHDOL]JRYD" DM QD ~]HPt 0/%

9 ]JP\VOH ]iNRQD 15 65 p =] R RFKUDQH SUtURG\ D NUDMLQ\
UDVWOtQ YEaHREHFQRX SRYLQQRV"RX NWRUi VD Y]"DKXMH QD Y&HV
]JODPHQi DM QD VSUiYFX ~]HPLD 0/% DNR DM QD RVWDWQp KRVSIH
S{VRELD D Y SULPHUDQRP UR]JVDKX WLH& QD YAHWNé&FK WUYDO&FK F

t 94HREHFQi RFKUDQD UDVWOLtQ D 4LYRPLFKRY .DEGE MH SUL YI
RKURJL" SRANRGL" DOHER JQLpL" UDVWOLQ|I DOHER 4LYRpPtFKI DOH
WDN DE| QHGRFKIGJDOR N LFK JEIWRpOpPX ~KIQX DOHER N SRANRG].

9 ]JP\VOH ]iNRQD 15 65 p =] R RFKUDQH SUtURG\ D NUDM
XVWDQRYHQLD SUH RFKUDQX FKUIQHQ&FK UDVWOtQ

a EKUIQHQi UDVWOLQD EKUIQHQ~ UDVWOLQX MH JDNi]DQp D
YINRS/iYD" YIUH]iYD" DNR DM JELHUD" Y MHM SULURGJHQRP DUHIO!
SHVWRYD" PLPR MHM SULURGJHQpKR YéVNIWX Y ELRWRSH F SUHP
SUHGiYD" NXSRYD" DOHER YIPLH D" D SRQ~ND" QD ~pHO SUHGDMD |
=DNi]DQp MH DM SRANRGJRYD" D QLpL" ELRWRS FKUIQHQHM UDVWOLC

. QDMY]iFQHM&tP FKUIQHQéP GUXKRP UDVWOtQ Y\VN\WXM~FLP VD (
MD]\NRYVYIXWEXV KISRIORWIBORYHQVNX VD WHQWR GUXK Y\VN\WXMH
Y ODOéFK .DUSDWRFK DM WR OHQ QD SRPHUQH PDORP ~]HPt RG %
]QiIP\FK ORNDOtW WRKWR GUXKX VD QDFKiG]D DM Y 0/% Y OHVQEéFK ¢



2FKUDQD ALYRpPtFKRY

9 JP\VOH ]JiNRQD 15 65 p =] R RFKUDQH SUtURG\ D NUDMLQ\
UDVWOtQ YAHREHFQRX SRYLQQRV"RX NWRUi VD Y]"DKXMH QD Y&aHYV
]QDPHQi DM QD VSUiIiYFX ~]HPLD %/3 DNR DM QD RVWDWQp KRVSRGIU
DY SULPHUDQRP UR]JVDKX WLH& QD YAHWNéFK WUYDOEéFK RE\YDWH F

t 94HREHFQi RFKUDQD UDVWOLtQ D 4LYRPLFKRY .DEGE MH SUL YI
RKURJL" SRANRGL" DOHER JQLpL" UDVWOLQ|I DOHER SLYRptFKI DOH
WDN DE| QHGRFKIGJDOR N LFK JEIWRpOpPX ~KIQX DOHER N SRANRG].

9 ]P\WOH ]iNRQD 15 65 p =] R RFKUDQH SUtURG\ D NUDNM
XVWDQRYHQLD SUH RFKUDQX FKUIQHQ&FK ALYRpPtFKRY
t EKUIQHQé ALYRPLFK EKUIQHQPKR &LYRPtFKD MH JDNi]JDQp D

XVPUWL" Y MHKR SULURGJHQRP SURVWUHGt E UXAEL" Y MHKR SULUR
Y GREH URJPQRARYDQLD YEFKRY| POi DW JLPQpKR VSIQNX PLJIUIF.
MHKR ELRWRS Q@QDMP/ REIGOLH KQLHJ]GR PLHVWR URJPQRARYDQLD
SUHSHURYDQLD DOHER JLPRYDQLD G QLpL" MHKR YEéYLQRYp aWi
SUIJ]GQIFK YDMHF H JELHUD" MHKR YéYLQRYp @aWiGLi YR YR QHM SU.
GUED" YUIWDQH GUEE| SUI/]JGQIFK YDMHF ] YR QHM SUtURGI J FK
SUHG/YD" NXSRYD" DOHER YIPLH D" D SRQ@~ND" V FLH RP SUHC
SUHPLHVW RYD" DOHER SUHSUDYRYD" M PHG]J]LGUXKRYR NUt3AL" N

2FKUDQX A&LYRPtFKRY QD ~]HPt %/3 MH SRWUHEQp ]DEH]SHpRYD"
RFKUDQRX LFK ELRWRSRY 2NUHP WRKR SUH QLHNWRUp VNXSLQ\ &
QDY\4H RVRELWQp RFKUDQQp RSDWUHQLD ]DPHUDQp REY\NOH QD
NWRUp LFK QHSULD]QLYR RYSO\Y XM~ QDSU Y\UX4RYDQLH QiY&aW
~K\Q QD HOHNWULFN&FK YHGHQLDFK QHGRVWDWRN SRWUDY\ S\
JLPRYtVN D SRG %H] UHDOL]iIFLH WDN&FKWR RSDWUHQt pDVWR Q
SULD]QLYpKR VWDYX RFKUDQ\ MHGQRWOLY&FK GUXKRY 3UH ND&aGe
XYiG]DPH QDYUKRYDQp ASHFLILFNp RSDWUHQLD NWRUp EXGH SRWU|
~]HPt 0/%

9RGQp EH]VWDYREBHKRY HXUySVNHKR Yé]JQDPX SDWUt GR WHMWR V
SIVLND¥XREGXOHIDVIDHW IKHAUBRDNS VKIDYRE® WD PREL X W WHULU & IONA X P
YR 9\GULFL 1DYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHG

%H]VWDYRYFH FKUREiIN\ YLD]DQp QD VWDUp D RGERPXHKBRIM~FH
HXUySVNHKR Yé&]J]QDPX SDWUt GR WH MW QXX LAY Y BOKi pY F N & é
EHUDPEI[] FMWARARIEFK ODUY\ 4aLM~ Y NRUH RFK D GUHYH VWDUEéFK
SUHVWDUQXWEéFK EXNRYEFK SRUDVWRFK VD Y\VERWRAHDYBOPIL PPDFQ
NWRUpKR ODUY\ &LM~ Y VWDUé&FK EXNRYé&FK NPH RFK . QDMY]iFQHM:
2ZVPRGHUPD HUHWYRUWEO REEYD GXWLQ\ VWDUéEFK OLVWQDWEéFK VWURRPI
IDYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHGHQp Y DO&HI



%H]VWDYRYFH PRWEéEOH YLD]DQp QD aSHFLILFNp aLYQp GRVWOLQ\ D
WHMWR VNXSLQ\ SDWULD YLDFHUp Y]iFQH GUXK$SEDRMX&/ RYLOLPDSU
G~KRYHF W$SAWXUD HWEPND RVURBADOLV DOHMDIEB{FRD EUHVWRYI

IIPSKDOLV SROMNWRRURK aLYQéPL UDVWOLQDPL V~ W]Y SLRQLHUV
UDN\WD WRSROH RVLND EUH]D 7TLHWR GUHYLQ\ V~ OHVQtNPL

QHALDGXFH V~ SUHWR Xa ] PODGéFK SRUDVWRY ]JiPHUQH RGVWUD F
Y\WN\WXM~ ]YIpaD X&a OHQ RMHGLQHOH DO&ALH Y]iFQH GUXK\ PRWE
OHVQéFK SRUDVWRFK ULHGNROHVLH D QD GRpDVQH DOHER WUYD
K DGLVND WéFKWR GUXKRY P{&aX E\" DM SORFK\ SRG HOHNWURYRGPL
~GUAEH YéUXERP XGUALDYD Y\VRNp ]DVW~SHQLH WEéFKWR SLRQL
VIDUEHQpP GHQQp GUXK\ PRWé RY SUHGVWDYXM~ RE]YOiad" DWUDNMW
QiIYAWHYQtNRY NWRUt LFK YEVN\W YQtPDM~ ]JYIpaD YH PL SR]JLWtYQH

IDYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHGHQp Y DO&H!

5\E\ IDXQD UEE QHEROD GRWHUD] QD ~]HPt %/3 SRGUREQHMA&LH VN-
PR4Qp SUHGSRNODGD" Y&VN\W QLHNWRUGFK Y]iFQHMAatFK GUXKR
KRVSRGiIUVN\ YE]QDPQp GUXK\ UBE QDSU NDSU\ &"XN\ D |[XEipH pR
QHJDWtYQH RYSO\Y RYD" S{YRGQ~ U\ELX IDXQX YR 9\GULFL

IDYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHGHQpP Y DO&H]I

2ERMALYHOQtN\ DIBXO@P\ RERM&A&LYHOQtNRY D SOD]JRY MH QD ~]HPt @
SUHVN~PDQi ]QiPH V~ DM &4SHFLILENp QiURN\ MHGQRWOLY&FK GU
SRWUHED WDN&FKWR RSDWUHQt MH SUL GYRKKR GANIIKRNRNDQRSXFK
KQHGRD QD WHPSRNAWRUP NDA&GRURPQH Y MDUQRP REGREt PLJUXM~
9\GULFH SULpPRP pDVWR GRFKiG]D N LFK ~K\QX Y G{VOHGNX NROt]L
QDMPI QD &HVWH VORERG\ OLJUiFLD URS~FK WUYi QD W&éFKWR ORN
G &ND ]iYLVt YR YH NHM PLHUH RG SRpDVLD SUHGRYZHWNE&P RG WH:
VQDALD ULH&L" GREURYR Qt RFKUDQFRYLD SUtURG\ =iNODGQi RI
RUJDQL]XMH NDAGRURPQH X& RG URNX QD A4HOH]QHM VWXGLHQ!
MDUQ@&FK PLJUIFLIFK 9 UIiPFL WHMWR DNFLH VD Y MDUQRP REGRE
GRpDVQp ]iEUDQ\ ] SODVWRYHM IyOLH NWRUp YIpaLQH &ALDE ]DEL
'REURYR QtFL SRWRP SUHQi&DM~ URSXFK\ FH] FHVWX GR U\EQtNRY

VD NOIGRO G{UD] SUHGRY&HWNé&P QD VDPRWQé& SUHQRV URS~FK
]JGRNRQD RYDOD VWDYED JiEUDQ ]YIpaRYDOL VD ~VHN\ QD NWRUG&F
DNFLH VD SRVWXSQH ]DSiMDOR VWiOH YLDF GREURYR QtNRY ] UD
[iIEUDQ\ EXGXM~ SR]G & U\EQtNRY QD WURFK ~VHNRFK V FHONRYRX
AWDWLVWLFNpKR Y\KRGQRWHQLD MHGQRWOLY&FK URpPQtNRY DNFLH

VD Y SULHPHUH SRK\EXMH Y UR]PHG]t WLVtFE 7LHWR SRpW\ pLD
SRpDVLD D DO&tFK IDNWRURY 3RPHU XVPUWHQEFK D ]DFKUIQHQE&F!
ERO WDNPHU MHGQD NX MHGQHM 9 SRVOHGQ&FK URNRFK WYRULD
FHONRYpKR SRpWX PLIJUXM~FLFK 4&LDE pR SRWYUG]XMH SUDNWLFN&



IDYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHGHQp Y DOA&H!

9WiN\ SUH RFKUDQX YIpaLQ\ OHVQEFK GUXKRY YWiNRY YFHONX ¢
H[WHQ]JtYQHKR KRVSRGIUHQLD Y OHVQéFK SRUDVWRFK QD ~]HPt %
KQLH]GLpH QDSU V&NRUN\ EUKOtN\ QLHNWRUp VRY\ Pi ]iVDGQ& Y
GXWéFK VWURPRY Y SRUDVWRFK 5RYQDNR Y&]QDPQp MH SRQHFF
VWURPRY D LFK ]Y\ANRY SUH DWOH D SUH DO&LH GUXK\ YWiNRY

JLPQRP REGREt Y&]QDPQp JiVREIiUQH SRWUDY\ U{]J]Q\FK EH]VWDYRY F|

= K DGLVND RFKUDQ\ RVRELWQ~ VNXSLQX YWiNRY WYRUt QLHNR NR
QDMPI Y pDVH KQLH]GHQLD RE]YOiid" FLWOLYp QDFR®URIRYDQLH

D QLHNWRUp Y]iFQH GUDYFH DNR QD®UN CHG HARRPE B/ NDKIRR DWN &

$TXLOD KHOUMDWR GUXK\ ViFH QDFKiG]DM~ SRPHUQH YKRGQp SRGPL
OLPLWXM~FLP IDNWRURP LFK KQLH]GHQLD MH Y&DN SUtOL& Y\VRNi L
SUL "D&EH GUHYD 9 SUtSDGH ]DKQLH]GHQLD QLHNWRUpKR ] WEéF]
SRWUHEQp LP ]DEH]SHpPL" PD[LPiOQX RFKUDQX D N XG SRpDV FHOpKR
2VRELWQé& SUREOpP SUL RFKUDQH YWiNRY QD ~]HPt %/3 SUHGVWDY
YWiN\ MH VPUWH Q& GRW\N V YHGHQtP Y NWRURP MH SU~G V QDSIW
QDMYLDF ULJLNRYp W]Y AVW S\ VPUWL® V YRGRURYQ&PL NRQ]RO
YHGHQéPL QD SRGSHUQEFK L]JROIWRURFK 7HQWR ULJLNRY& IDNWF
GUDYFH YUiWDQH QDMY]iFQHM&tFK GUXKRY NWRUp QD WDNéFKWR



SRWUDY\ . VPUWH QéP JUDQHQLDP YWiINRY GRFKiG]D QDMpDVWHM
HOHNWURYRGX DOHER SUL Y]OLHWDQt ] QHKR

IDYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHGHQp Y DOA&H!

&LFDYFHR VNXSLQ\ FLFDYFRY SDWUt QD ~]HPt 0/% N Y]iFQHM&tP GUXK
OHOHV PHEHMHGHQ ] QDMY]iFQHM&tFK GUXKRY PRAQR/[3ROVWDARA D" Y
NWRUi VD WX Y\WVN\WXMH JUHMPH OHQ SHULRGLFN\ DM WR Y SRpWH
E\ VD Y REODVWL U\EQtNRY RBEWDNRILO EREFPR RIFONQED" YidQ\ NRQIO
PHG]L ]iXMPDPL UHNUHIFLH U\EiUVWYD D RFKUDQ\ SUtURG\ %RERI
VWtQDQtP VWURPRY D Y\KUDEiYDQtP EUORKRY Y KUiIG]DFK U\EQtNRY
RGSRU~pDPH ULH&L" MX RGFK\WRP EREUD P{&H KR Y\NRQiYD" OHQ I
SUHPLHVWQHQtP QD LQ~ ORNDOLWX PLPR ~]HPLD 0/% 2VRELWQ-~ S
QHWRSLHURY NWRU~ 60RYHQVNHM UHSXEOLNH XNODGi DM RVREL
(852%$76

IDYUKRYDQp RSDWUHQLD Y REODVWL RFKUDQ\ V~ XYHGHQp Y DO&HI
' 2FKUDQD ELRWRSRY

LRWRS\ QIURGQpPKR D HXUYySVNHKR Yé]QDPX XVWDQRYXMH SUtORKEL
=] NWRURX VD Y\NRQiYD ]JiNRQ P =] R RFKUDQH SUtURG)
WDEX ND QD LGHQWLILNIFLX ELRWRSX QiURGQpKR DOHER HXUySVNH
WI\SROyJLH MH SXEOLNRYDQi Y .DWDOyJX ELRWRSRY 6ORYHQVND
HNROyYyJLH %UDWLVODYD

1D ~]HPt 0/% EROL SRG D .DWDOyJX ELRWRSRY 6ORYHQVND 6W
LGHQWLILNRYDQp WLHWR KODYQp W\S\ OHVQéFK ELRWRSRY

Y, %XNR MHG 1 EXNRYp NYHV
Y, \WORPLOQp E

Y, 'XER'{ KUDERYp OHV'

Y, , 6XFK N\WVORPLOQp GipDV
A ( -DVH I MHO&RYp SRGKRL
Y, /ILSR:{MDYRURYp VX

IAY% %XNRYp D MHG RYR £ EXNRYp NYHWQDWp OHV\ %LRWRS HXUyS

OHIRWURIQp D HXWURIQp SRUDVW\ EXNRY V SRPHUQH ERKDWEéP YLD
WYRUHQéP W\SLFNéPL OHVQéPL VFLRI\WPL V Y\ VRNéPL QiURNPL QD
U{]QRP JHRORJLFNRP SRGORat QD PLHUQHMA&tFK VYDKRFK VR VNO
VWUHGQH KOERNéFK S{GDFK WUYDOR YOKNéFK V GREURX KXPLIL
9 SRUDVWRFK MHGQR]QDpQH GRPLQXMH EXN OHVQé )DJXV VLOYDW
]JiISRMRP NRU~Q D VODER Y\YLOQXWéP NURYLQRYé&P SRVFKRGtP NWRL
MHGLQFH RMHGLQHOH DM ED]D pLHUQD 6DPEXFXV QLJUD OLHV
D O\ANRYHF MHGRYDWé 'DSKQH PH]JHUHXP



+UDE RE\pDMQEé &DUSLQXV EHWXOXV VD PLHVWDPL XGUALDYD
YEPODGQRVWL QD VNHOHWQDWHMAtFK S{GDFK VD XSODW XMH D
SVHXGRSODWDQXV $ SODWDQRLGHV OLSD PDOROLVWiI 7LOLD F
DYLXP 3UL KURPDGHQt EXNRYpKR RSDGX MH W\SLFNi Qt]JND SRNU\Y
9 SRGUDVWH GRPLQXMH RVWULFD FKOSDWi &DUH[ SLORVD XSOD\
OX]XORLGHYV SbSubD VDPpLD 'U\RSWHULV ILOL[ PDV OLSNDYHF
D DO4LH W\SLFNé MDUQé DVSHNW WYRULD ][JXEDpND FLEX NRQRViI
MDUQi *DODQWKXV QLYDOLV

BRUDVW\ EXNRYéFK NYHWQDWEéEFK OHVRY SRNUéYDM~ QDMYIpaLX
=RGSRYHGDM~ LP MHGQRWN\ OHVQtFNHM W\SROyJLH

Y AVORPLOQpPp EXNRYp OHVY %LRWRS HXUYySVNHKR Yé&]QDPX

AVORPLOQp EXNRYp SRUDVW\ VD QDFKiG]DM~ QD PLQHUIOQH FKXG
NUHPHQFRFK 6~ IORULVWLFN\ FKXGREQp D MHGLQFH )DJXV VLOYD\)\
Y\ND]XM~ QLaaLX YLWDOLWX DNR MHGLQFH QD PH]RILOQRP VXEV!
VNHOHWQDWp UDQNUH .URYLQRYp SRVFKRGLH EéYD VODER Y\YLQ:
MHGLQFH KODYQéFK GUHYtQ 9 SRGUDVWH SUHYDA&XM~ DFLGRILOQp
NULYRODNi $YHQHOOD IOH[XRVD FKOSD D KiMQD /X]XOD OX]XORL:
DUXQGLQDFHD Y QODMH[WUpPQHM&tFK SRORKiFK DM pXpRULHGND
D YUHV RE\pDMQé &DOOXQD YXOJDULV 3RNU\YQRV" W\A\SLFNéFK EXp
96VN\W NI\VWVORPLOQéFK EXNRYéFK OHVRY MH YLD]DQé QD REODVW
D VYDKRFK 2ENORSHQp V~ PH]RILOQéP EXNRYé&P OHVRP [V =F
OHVQtFNHM W\ASROyJLH

Y 'XERYR £+ KUDERYp OHV\ .DUSDWVNp %LRWRS QIiURGQpPKR Yé]Q

3RUDVW\ GXED JLPQpKR 4XHUFXV SHWUDHD D KUDEX &DUSLQXV E}
EXNX )DJXV VLOYDWLFD D pHUHEQH YWipHM &HUDVXV DYLXP PHQ
JUD[LQXV H[FHOVLRU 1DFKiG]DM~ VD QD U{]JQRURGEéFK JHRORJLFNGE
W\SX NDPEL]HPt V GRVWDWNRP &4LYtQ 5HODWtYQX U{JQRURGRV" VW
FKDUDNWHU SRGUDVWX + PH]JRILOQHMALH SRORK\ QDMPI Ei]\ VYDK
&DUH[ SLORVD D LQé&PL W\SLFNéPL PH]JRI\WPL QDMPI OLSNDYHF
OLSNDYHF OHVQé *DOLXP VVOYDWLFXP NRVWLKRM K X]QDWEé 6\
OHNiUVN\ 3XOPRQDULD RIILFLQDOLY KUDFKRU MDUQé& /DWK\UX
&RQYDOODULD PDMDOLY ILDOND O9LROD UHLFKHQEDFKLDQD D
REVDG]XM~ W\S\ V OLSQLFRX KiMQRX 3RD QHPRUDOLV D PHGQLpPNR
NGH VD RNUHP Y\44LH VSRPHQXW&FK GUXKRY YR YIpaHM PLHUH X
D WHSORPLOQHMALH GUXK\ QDSU PHGXQLFD PHGRYNROLVWi OHOL\
MH W\SLFNé YéUD]Qé MDUQé DVSHNW = VQHALHQND MDUQi *DODQW
$QHPRQH UDQXQFXORLGHV SHpH RYQtN WURMODORpPQE +HSDW
&RU\GDOLV FDYD FKRFKODpPND SOQi &RU\GDOLV VROLGD  YH
WKDOLFWURLGHY FHVQDN PHGYHGt $OOLXP XUVLQXP D DO&LH GU

SBRUDVW\ GXERYR KUDERYéFK OHVRY KUDQLpLD V MHO&RYéPL SRGKF
VWUDQH V NYHWQDWEéPL EXpLQDPL GR NWRUéFK pDVWR YH PL SO\Q:
VvV~ WDN pDVWR SUREOHPDWLFNp =RGSRYHGDM~ LP MHGQRWN\ OHV!



IV 6XFKR D N\WORPLOQp GXERYp OHV\ pDV" % 3ULRULWQé E
Y&]QDPX

(GDILFN\ SRGPLHQHQpP [HURILOQp DFLGRILOQp GXELQ\ V GRPLQDQV
SHWUDHD QD PLQHUIOQH FKXGREQE&FK KRUQLQiFK NUHPHQFH 3{G\
VD QD H[WUpPQ\FK UHOLpIRY&FK WYDURFK VNDOQDWE&FK UHEUiFK
UR]JYR QHQp QtJNH NURYLQRYp SRVFKRGLH MH PiOR Y\YLQXWp 9 E\
GUXK\ OLSQLFD KiMQD 3RD QHPRUDOLVY PHGXQLFD PHGRYNROLVWi
KiMQD /X]XOD OX]XORLGHV MDVWUDEQtN P~URYé +LHUDFLXP PX
&DPSDQXOD SHUVLFLIROLD PHWOLFD NULYRODNi $YHQHOOD IOH[X
'XERYR + FHURYp OHV\ SRNU&YDM~ SUHYD&QH UHEUi QD VYDKRFI
PDORSOR&Qp SRUDVW\ UR]JWU~VHQp Y U{]Q\FK pDVWLDFK ]iXMPRYpKF
SiVPRP EXNRY&FK OHVRY LQYHU]JLD YHJHWiFLH NGH QDFKiG]DM~ C
~GROLD =RGSRYHGi LP MHGQRWND OHVQtFNHM W\SROYJLH

IV -DVH RYR * MHO&RYp SRGKRUVNp OX&Qp OHV\ 3ULRULWQ#E
Y&]QDPX

3RUDVW\ Y X&4tFK ~GROQé&FK QLYiFK PHQ&tFK ULHN D SRWRNRY

]iSODYDPL DOHER SRGPipDQp SU~GLDFRX SRG]JHPQRX YRGRX 3{G\
QLHNHG\ RJOHMHQp KXPy]JQH V GRVWDWNRP 8LYtQ +ODYQE&PL GUF
JOXWLQRVD D MDVH &WtKO\ )UD[LQXV H[FHOVLRU Y\VN\WXMH VD
EEYDM~ YLDFSRVFKRGRYp NURYLQQp SRVFKRGLH MH GUXKRYR E
6DPEXFXV QLJUD pUHPFKD RE\pDMQi 3DGXV DYLXP D NDOLQD RE\]
9 E\OLQQHM HWia&L VD XSODW XM~ QLWURILOQp D K\JURILOQp GU)
KRVWFRYi $HJRSRGLXP SRGDJUDULD D PLHVWDPL RVWULFD WUDVO
Y\WWN\WXM~ QDSU A&4LK DYD GYRMGRPi 8UWLFD GLRLFD FHVQDpN
KOXFKDYND dNYUQLWi /DPLXP PDFXODWXP KOXFKDYND &OWi /C
VPUDG DYé *HUDQLXP UREHUWLDQXP pLVWHF OHVQé 6WDFK\V VLC
SDOXVWULYV D QLHNWRUp DO&LH GUXK\

-DVH RYR + MHO&RYp OXaQp OHV\ VD Y\VN\WXM~ SR FHOHM G aN
Y QDMVHYHUQHM&HM pDVWL ]JiXMPRYpKR ~]HPLD D& SR 'UXKé& NDPH
pDVWLDFK WRNX ,FK 4tUND MH U{]QD RG QLHNR NéFK PHWURY Y R
PHWURY Y REODVWLDFK NGH VD DO~YLXP UR]JGLUXMH KODYQH

5R]VLDKOHMALD MHO&GLQD OHPXMH DM PHQ&t WRN SR]G & 3BHNQHM F
WDNPHU SRSUL Y&8HWNEéEFK YE]J]QDPQHMAatFK SUtWRNRFK 9\GULFH =}
WA\SROyJLH

9 UIPFL WRKWR ELRWRSX VD PLHVWDPL ERGRYR Y\VN\WXM~ SUDP
QHYISHQFRYéFK KRUQLQIiFK 3U 6~ WR VSRORpPHQVWYi WLHQLVWE]
VWXS D $VRFLIFLH WYRULD QDY]iMRP SUHFKRGQpPp W\S\ DOH Yac
SRNU\YQRV" FLHYQDWéFK UDVWOtQ DNR PDFKRUDVWRY G5HDNFLD S
N\VOi 2NROLWp OHVQp VSRORpPHQVWYi WYRULD QDMpDVWHM&ELH MHC
BUDPHQLVNR WRKWR W\SX VD QDFKiG]D Y QDMVHYHUQHM&HM pDV\
SUDPH RY 9\GULFH 3UHGVWDYXMH G{OHA&LWé ELRWRS SUH A4LYRW
GUXKRY EH]VWDYRYFRY D RERMALYHOQtNRY D WLH& JGURM SLWQHM
VWDYRYFRY

IV ILSRYR *+ MDYRURYp VXWLQRYp OHV\ SBULRULWQé ELRWRS HXUy
$IRQIOQH HGDILFN\ SRGPLHQHQpP VSRORpPHQVWYR ]JPLHADQéFK MDYR

QD VYDKRYéFK ~&4 DELQRYE&FK D URNOLQRYEé&FK VXWLQIiFK 9\VN\WX
VLOLNiIiWRYéFK KRUQLQiIiFK 9H N~ GLYHU]JLWX GUHYtQ ]Y\a&XM~ YWU-



VSRORpPHQVWLHY .URYLQRYp SRVFKRGLH MH GREUH Y\YLQOXWp
XSODW XM~ QLWURILOQp D KHPLQLWURILOQp GUXKN\
6XWLQRYp OHV\ V~ QDMYLDF ]DVW~SHQp QD VYDKRFK VSDGDM~FLFK
QD VYDKRFK SRSUL pHUYHQHM ]JQDpNH Y ~VHNX PHG]L 7URPL GXE
=RGSRYHGDM~ LP MHGQRWN\ OHVQtFNHM W\SROyJLH

2FKUDQX OHVQéFK ELRWRSRY QD ~]HPt 0/% MH SRWUHEQp ]DEF
XVPHUQHQt OHVRKRVSRGIUVNHM PpLQQRVWL XYHGHQéFK Y QDVOHG.
/IHVQp KRVSRQHWALWRD SULWRP MH SRQHFKiYD" GRVWDWRpPQH YH Np
ELRWRSRY LFK SULURG]JHQpPPX YEYRMX W]Q Y WUIYPKOWRDE@XK]]iVDKR
Y]IFQHM&atFK W\SRY QHOHVQéFK ELRWRSRY QD ~]HPt 0/% MH SRWUH
PDQDAPHQWRP D WR QDMPI NRVHQtP ]D HIHNWtYQ\ VS{VRE PDQDal
HIWHQJtYQX SDVWYX V Y\XAaLWtP RYLHF DOHER N({]

( 3R RYQtFWYR U\EiUVWYR YpHOIUVWYR
( 3R RYQtFWYR

9NRQ SUiYD SR RYQtFWYD SUHG URNRP NRPSOH[QH UHDOL]RY
VYRMHM SUtVSHYNRYHM RUJDQL]iFLH OHVWVNp OHV\ Y %UDWLVODY!
SR RYQtFNL KRVWLD FH] SRSODWNRYé ORY 7HQWR VS{VRE YéNRC
Y ]iVDGH DNFHSWRYDQé D QHY]QLNDOL YidaQHM&LH SUREOpP\ 9 URN
SR RYQtFWYD Y SR RYQRP UHYtUL /HVRSDUN UHDOL]RYDQé& WDN &H
SR RYQtFNRX VSRORPQRV"RX +XV GLYi R SUHGDML ORYX ]JYHUL 7
YHUHMQRVWL SRPHUQH QHJDWtYQH YQtPDQé D GOKRGRER NULWL]R)Y
YQtPDQé SRWHQFLiIiOQ\ UR]JSRU PHG]L UHNUHIFLRX UHVS EH:
D QHGRVWDWRpPQH UHJXORYDQéP SR RYQtFWYRP 3UHWR JPOXYD
GHFHPEUD QHEROD X& DOHM SUHG aHQi 2G YENRQ SUiYD
UHYtUL /HVRSDUN RSI" ]DEH]SHpXMH YR YODVWQHM UpaLL SUtVSH
Y %UDWLVODYH WDN DNR WRPX EROR SUHG URNRP

96NRQRP SUiYD SR RYQtFWYD D KRVSRGiUHQtP Y UHYtUL V~ SRYHU

DOHM OHQ 0/% SURVWUHGQtFWYRP VYRMLFK ]DPHVWQDQFRY
REKRVSRGDURYDQLH UHYtUX MH ]JRGSRYHGQé& ULDGLWH 0/% 2EKF
SRYLQQé& QDMPI

X =DEH]SHpPRYD" SULPHUDQ~ ~aLYQRV" UHYtUX QDMP|I VWDURVW:(
]JYHU YéEVDGERX SORGRQRVQéFK D RKU\]RYEFK GUHYtQ D SULNU

x 9\EXGRYD" GRVWDWRPQ~ VLH" YKRGQéFK SR RYQtFN\FK ]DULDG'
D SRVHGRY

Xx 9\NRQiYD" SUHYHQWtYQH RSDWUHQLD SURWL FKRUREIiIP ]JYHUL

/RY JYHUL VD Y\NRQiYD SRG D VFKYIiOHQpKR SOiQX FKRYX D ORYX D
NWRURX VD Y\NRQiYD ]JiNRQ R SR RYQtFWYH 30iQ FKRYX D ORYX UD
SUHGStVDQéFK WODpPLYiIFK D SUHGNODGDM~ QD VFKYIiOHQLH RNUHVC
D ORYX JRGSRYHGiI SR RYQtFN\ KRVSRGiU /RY JYHUL VD Y\NRQiYD Sl
0/% D SR RYQtFN\FK KRVWt QD ]JiNODGH A3BRYROHQLD QD ORY ]JYHULS?3
GR UHYtUX ]D ~pHORP ORYX ]JYHUL VD HYLGXMH Y A.QLKH QiYaAWHY SI

0/% Y\KRWRYXM~ DM URpPQp Y\NRQIYDFLH SOiQ\ W]Y SOiQ\ SR RYQ
Y\SOEYDM~ ]R VNXWRpPQpKR VWDYX D SRpHWQRVWL JYHUL



3R RYQé UHYtU /HVRSDUN

BRVODQtP SR RYQpKR UHYtUX MH QDMPI| IDFKRYDQLH D ]JYH D RYDQL
]JYHUL D LFK ELRWRSRY RFKUDQD ]JYHUL D RFKUDQD SUtURGQpKR SU
E\" VWDURVWOLYRV" R ]JYHU D MHM ELRWRS\ Y\NRQiYDQi V SOQEéP

OHVRSDUNX = UHNUHIFLH D RFKUDQ\ SUtURG\ 3R RYQé& UHYtU P{a&H

QD XVSRNRMRYDQLH ]JiXMPX REPDQRY R YéENRQ SUiIYD SR RYQtFWYI
XUpLW~ @8SHFLILFN~ IRUPX UHNUHIFLH

=iNODGQp ~GDMH R SR RYQRP UHYtUL

1i]JRY SR RYQpKR UHYRWDUN

9éPHUD SR RYQpKR UHYtKR

1li]JRY SR RYQHM R&QODVWQp .DUSDW\ &KRYDWH VNé FHORN .DUSDW
ORNDOLWD '

1RUPRYDQp NPH RYp VWDY\ JYHUL

3R RYQé UHYtU MH UR]JKRGQXWtP p 28 %$ 3/2 +DU ]DUDGHQ
WULHG\ +ODYQRD QLHIOR KO BHDMERX JYHURX MH VUQpLD MHOHQLD
BULGUXAHQRX ]JYHURX MH GLYLDpLD ]JYHU

I1RUPRYDQp NPH RYp VWDY\ UDWLFRYHM JYHUL

'UXK ]YH .YDOLW| 9éPHU 1RUPRYD| 3RPHU .RHILFLHQW
WULHGD Y KD NPH RYé | SRKODY| SUtUDVWN X

'‘DQLHOLY ,,

6UQpPLD | ,,

-HOHQLL ,,

0XI0oyQL| ,,

'LYLDpLI ,,

O&4LYQRV" SR RYQpKR UHYtUX D VWDURVWOLYRV" R ]JYHU

35 /HVRSDUN ERO 20 %UDWLVODYD UR]JKRGQXWtP p 28 %$ 3/2

Y ]JP\VOH t+ RGV StVP E ]iNRQD p = ] RSR RYQtFWYH D X
Y\KOi&N\ 0359 p = ] NWRURX VD PHQt D GRS D 0359 p
Y\NRQiYD ]iNRQ R SR RYQtFWYH Y JQHQt QHVNRU&tFK SUHGSLVRY
WULHG\ +ODYQRX GFE@URGLDMHMBUDMARX JYHURX MH VUQpLD

D PXIORQLD SULGUX&8HQRX JYHURX MH GLYLDpLD

O4LYQRV" 35 MH Y\KRYXM~FD V~pDVQHM SRpHWQRVWL VWiG MHGQR
]JDUDGHQLX GR ,, NYDOLWDWtYQHM WULHG\ 3R RYQé& UHYtU MH WY
SORGRQRVQpPp GUXK\ GUHYtQ DNR V~ QDMPI EXN OHVQé GXE OHWQEé
YWipLD JDawDQ MHGOé D SDJDa&WDQ NRQVNé /HVQp SRUDVW\ Vv
GLIHUHQFRYDQp pLAH SR RYQHM ]JYHUL SRVN\WXM~ SULD]QLYp SRGF
SRUDVW\ PDM~ YéPHUX KD DV~ URYQRPHUQH UR]JPLHVWQHQpP SR
R FHONRYHM YéPHUH KD V~ WYRUHQp SRWRNPL D MD]JHUDPL



6WDURVWOLYRV" R JYHU ¥YOiQXXANRWDMIRWOWRGLY RVSWL ROIYIHAIIQ XWtP QD
DNWXiOQX SRpHWQRV" VWDYRY SR RYQHM ]JYHUL

9 SR RYQRP UHYtUL V~ QD SHVWRYDQLH SR QRKRVSRGiIUVN\FK SO
SORFK\

x 3ROtpNR 6SDWY¥RRURX KD VD Y\X&tYD QD YéVHY SR QRKRVS!
VO~4LDFLFK SUH SRWUDYX SR RYQHM ]JYHUL 3HVWRYDQp SORC
MDpPH

x 3ROtpNR aRDK&PHURX KD VD Y\X&tYD SRGREQH DNR SROtpNR

SR QRKRVSRGiIUVN\FK SORGtQ VO~4LDFLFK SUH SRWUDYX SR
HOHNWULFNéEP YHGHQtP

3R RYQtFNH ]DULDGHQLD

.UPHOFH UHEULQRYp SUH VUQpPLX JYHU

9 35 VD QDFKiG]D N PQ\FK ]DULDGHQt WRKWR W\SX 60~4LD SUH
]JYHUL SULpPRP LFK UR]JPLHVWQHQLH MH SOR&Qp SR FHOHM YéPHI
REMHPRYp NUPLYR 6~pDV"RX WRKWR W\SX NUPHOFD V~ DM YiORY\ Q

9H NRNDSDFLWQp NUPHOFH SUH MHOHQLX JYHU

9 35 VD QDFKiG]D MHGQR N PQH ]DULDGHQLD WRKWR W\SX 60-~aL
MHOHQHM ]JYHUL D RNUDMRYR VUQpHM GDQLHOHM D PXIORQHM ]JYHU

.UPRYLVNi SUH GLYLDpLX JYHU

9 35 VD QDFKiG]DM~ N PQ\FK ]DULDGHQt WRKWR W\SX 60~aLD SU
GLYLDpHM ]JYHUL SULpRP LFK UR]JPLHVWQHQLH MH SR OHVQHM pDV
N POQ\FK ]JDULDGHQt SUH RVWDWQp GUXK\ JYHUL

6HQQtN\ SUH XVNODGQHQLH REMHPRYpKR NUPLYD

9 35 VD QDFKiG]D MHGQR ]DULDGHQLH WRKWR W\SX 60~aL SUH XVN
JLPQp SULNUPRYDQLH ]JYHUL

6ROLVNiI D VR QtN\

9 35 VD QDFKiG]D NV VROtVN UHVS VR QtNRY 60~aLD SUH FHORU
,FK UR]JPLHVWQHQLH MH SR FHOHM SORFKH 35 7DNPHU YAHWN\ V~ Q
/IHQ VROtVN QLH MH XPLHVWQHQéFK Y EOt]JNRVWL N PQ\FK []DULDGH

6NODG NUPLYD

9 35 VD QDFKiG]DM~ VNODG\ NUPLYD 60~4LD SUH FHORURpPQpP XVN
91pat VNODG MH XPLHVWQHQé& Y ORNDOLWH ,, ORP D PHQA&t SUL GLYL

.D]DWH QLFRYp D UHEUtNRYp SRVHG\

9 35 VD QDFKiG]D ND]DWH QLFRYéFK D UHEUtNRYp SRVHG\ 60-~34
Xa4&tYDWH D 35 SUH SRWUHE\ YENRQX SUiIYD SR RYQtFWYD ,FK UR]
SRG D SRE\WRYéFK SRGPLHQRN SR RYQHM ]JYHUL 60~aLD QD ORY
JGUDYRWQpKR VWDYX SR RYQHM ]JYHUL



9aHWN\ SR RYQtFNH ]DULDGHQLD V~ Y VWDYH SULPHUDQRP LFK YF
SOQHQLD SRYLQQRVWL D SUiY XatYDWH D SR RYQpKR UHYtUX

( 5\EiUVWYR

5\EiUVWYR SUHGVWDYXMH V~KUQ pLQQRVWt |[DPHUDQéFK QD ]DFKR
JHQRIRQGX UEE D WLHa&a RSWLPIiOQH Y\XatYDQLH SURGXNFLH LFKW\I
60ORYHQVNHM UHSXEOLN\ =iNRQ p =] R U\EIUVWYH +LVW
URYQDNR VWDUi DNR VDPRWQi KLVWyULD XGVWYD

= KLVWRULFN&FK SUDPH RY MH ]QiPH &H Y +RUQHM 0O\QVNHM GROL
PO\QiUL NWRU& WX QD&OL LGHIiOQH PLHVWR SUH SRVWDYHQLH WHF
PO\Q\ D U\EQtN\ NWRUp VO~&4LOL DM DNR UH]JHUYRiU\ YRG\ SUH ¢
R YRGQ&8FK PO\QRFK Y WHMWR ORNDOLWH SRFKiG]D X& ] URNX
SDPLDWNRX MH V~-VWDYD W\URFK MD]JLHU U\EQtNRY Y\EXGRYDQGE&F
Y\GULFNéFK PO\QRY SRG D SURMHNWX PD DUVNpKR YRGRKRVSR!
%HV]pGHAD -D]HUi V~ GQHV Y&]QDPQ&P NUDMLQRWYRUQ&P SUYNRP I
QiYAWHYQtNRY 0/% ,FK YRGQp KODGLQ\ HVWHWLFN\ GRWY{UDM~ NU
SUHYD&QH QD U\ERORY A4SRUWRY& U\ERORY VD Y\NRQiYD QD Y&HW!
GHVD"URpt ,FK YHG DM&tP Y\X4LWtP MH UHNUHIFLD Y REPHG]HQH
Y\X&tYDOL DM QD pOQNRYDQLH

=P\VORP KRVSRGIUHQLD QD UHYtURFK 65= 0V2 %D QLH MH OHQ LQV
UEE Y MD]J]HUIFK DOH DM VWDURVWOLYRV" R SVWUXKRYé& UHYtU N
REKRVSRGDURYDQp WDN DE\ VD Y QLFK XGUADOR VWDQRYHQpP GUX
YADN QHQDFKiG]D 4aLDGQ\ SULURG]HQé S{YRGQé GUXK UEE QDNR N
MH XPHOR Y\ViG]DQi D XGUALDYDQi -HGLQéP KRVSRGIUVN\ Yé]QDP«
SVWUXK SBWRFREWUXWWMNWRURUQEFKIG]ID Y SRWRNX 9\GULFD SRPH
SRGPLHQN\ %LHOD U\ED VD GR MD]LHU D WRNX 9\GULFD GRVWIiYD 3
QD MD]JHUiIFK DY PHQ&ARP PQRaAVWYH PRAQR DM SURVWUHGQtFWYRP °
NRQDM~ QD MD]JHUIFK U\EIiUVNH SUHWHN\ SUH GHWL

1D ~]HPt 0/% VD QDFKiG]DM~ YIpda8LH YRGQp SORFK\ D YRGQé& WRDM
SRWRN 9\GULFD &aHOH]Qi VWXGLHQND MD]JHUR p D &HOH]Qi VWXC
ORYQp UHYtU\ 60ORYHQVNpKR U\EIUVNHKR ]YI]X a4LOLQD NWRUp \
%UDWLVODYD 65= NWRUi MH DM XatYDWH RP WéFKWR U\EiUVN\FI



VSUIYX 0/% 0/% ]JYDaXM~ GR EXG~FQRVWL PRAQRV" YENRQX U\EiUVN
QD RVWDWQéFK U\EQtNRFK D QD 9\GULFL

9NRQ U\EIUVNHKR SUiYD QD SRWRNX 9\GULFD D MD]JHUIFK p Db

R U\EIUVWYH p =] D Y\KOiaND NWRURX VD Y\NRQiYD ]JiNRQ
2NUHP WEéFKWR OHJLVODWtYQ\FK QDULDGHQt XSUDYXMH Yé@NRQ U\E
SRULDGRN SUH %UDWLVODYX Y V~pDVQRVWL V SODWQRV"RX QD URI
U\EIUVNHPX SRULDGNX 9\GULFD SVWUXKRYi YRGD 9 PLHVWQRP SR
XYHGHQEé ]JiND] NODGHQLD RK D SUL YRGH D ]JiND] ELYDNRYDQLD

1iYAWHYQRV" U\EiURY QD RERFK MD]HUIFK p D p Pi NOHVDM~F
URPQH SULEOLAQH R FFD QiYAWHY 7HQWR WUHQG P{&H E\" V¢
PRWRURYE&FK YRJLGLHO GR 0/% VODE&tP ]JDU\E RYDFtP SOiQRP RSl
REPHG]JHQRX GRVWXSQRV"RX

9 URNX SUHEHKOD UHNRQAWUXNFLD YRGQ&FK QiGUAt MD]LHU

%UDWLVODYD VD SULSUDYXMH QD ]JPHQX NOtP\ 7iWR UHNRQA&aWU.
IXQNPQRVWL YRGR]IGUAQHM IXQNFLH MD]JLHU QDSU SUL QiKO\FK S
DNR JEHUQpP QiGUAH Y SUtSDGH QHEH]SHpHQVWYD OHVQpKR SRALDUX

5\EiUVNH UHYtU\ Y VSUiYH 0V2 65= %UDWLVODYD
-D]JHUR a4HOH]Qi VWXGLHQND p

5R]JORKD YRGQHM SORFK\ UHYtUX SUHGVWDYXMH KD ytVOR UHYtU
FKDUDNWHUX NDSURYé + ORYQé 9 WRPWR UHYtUL ERO GR NRQFD U
LFKWARIDXQ\ NDSRU U\EQLpQé &\SULQXV FDUSLR a"XND VHYHUQI
SBHUFD IOXYLDWLOLY VXPHF YH Né& 6LOXUXV JODQLV SOHVNip Y\
7LQFD WLQFD NDUDV VWULHEULVWé &DUDVVLXV DXUDWXYV WR
PROLWUL] DPXU ELHO\ &WHQRSKDU\QJRGRQ LGHOOD SORWLEFD
RE\pPDMQi $OEXUQXV DOEXUQXV ]XEip YH NR~VW\ 6DQGHU OXFLF
SUHELHKD ]JDU\E RYDQLH NDSURP Y QDMYIp&HM PLHUH &"XNRX D DF

-D]JHUR &HOH]Qi VWXGLHQND p

5R]JORKD YRGQHM SORFK\ UHYtUX SUHGVWDYXMH KD ytVOR UHYtU
FKDUDNWHUX NDSURYé& + ORYQé 9 WRPWR UHYtUL ERO GR NRQFD U
LFKW\RIDXQ\ NDSRU U\EQLpQé& &\SULQXV FDUSLR RVWULHA JHOHQ!
7LQFD WLQFD &"XND VHYHUQi (VR[ OXFLXV SOHVNip Y\WVRNé& S$EL
5XWLOXV UXWLOXV DPXU ELHO\ &WHQRSKDU\QJRGRQ LGHOOD E}I
WROVWRORELN ELHO\ +\SRSKWKDOPLFKWK\V PROLWUL]J NDUDYV
3UDYLGHOQH ND&Gé URN SUHELHKD ]JDU\E RYDQLH NDSURP Y QDMY
'"UXKRY&P JOR&HQtP V~ RED WLHWR U\EQtN\ WDNPHU LGHQWLFNp D&
,NU\ NDSURYLWé&FK UBE P{8aX E\" SUHQiZaDQp YRGQE&P YWiFWYRP DM C
UHYtURY QD MD]HUi QD 4HOH]QHM VWXGLHQNH

SRWRN 9\GULFD

2KUDQLPHQLH UHYtUX MH RG Y\~VWHQLD 9\GULFH GR 'XQDMD D& S
PHVWVNEéEFK OHVRFK ytVOR UHYtUX MH SULpRP VD MHGQi R
ORYQé 9 WRPWR UHYtUL ERO GR NRQFD URNX SRWYUGHQé YévVv
SRWRpQé 6DOPR WUXWWD P IDULR SVWUXK G~KRYé 2QFRUK\Q
6DOYHOLQXV IRQWLQDOLYVY RVWULH& ]JHOHQNDVWEé 3HUFD IOXYLDW



RE\pDMQi 5XWLOXV UXWLOXYV KU~] @aNYUQLWé *RELR JRELR ND
BUDYLGHOQH ND&Gé URN WX SUHELHKD ]DU\E RYDQLH SVWUXKRP G-~
PODGéPL MHGLQFDPL SVWIRKWRN SBVWRLGPKRMH MHGQéP ] SRVOHC
SULURG]HQéFK QHUHVtVN SVWUXKD SRWRpQpKR Y FHORP %UDWLVOD

6WDQRYLAWQH QHS{YRGQp GUXK\ UEE DNR NDSRU &4WXND RVWULH
] K DGLVND U\EiUVWYD DNR DM ] K DGLVND RFKUDQ\ SUtURG\ QHALD
WRPX &H VD LFK PODGp MHGLQFH P{aX GR SRWRND 9\GULFD atuL"
PLHUH WR P{&4H DM ]QDPHQD" &H QLHNWRUp MHGLQFH WEéFKWR GU X
'XQDMD DOHER LFK LNU\ VHP PRKOL E\" SUHQHVHQpPp SURVWUHGQtFW

=DU\E RYDQLH UHYtURY O0V2 65= %UDWLVODYD

=DU\E RYDQLH MD]LHU U\ERX QiVDGRX E&YD SUDYLGHOQp NDAGRUF
PLQXORURDPQi QiVDGD 7DNWR VD Y\WYiUD DM SOiQ ]JDU\E RYDQLD QD
VD QiVDGD X4 QHSULNUPXMH ]DU\E RYDQLH SUHELHKD Y&G\ Y MHVI
YH PL REPHG]HQH SULMtPD SRWUDYX 1D MDU VD UREt VN~&ZREQé& |
KRVSRGiU KRGQRWt DNWLYLWX UGE DOH QDMPI LFK NRQGtFLX $N E
N GRNUPRYDQLX Y\WRNRNYDOLWQRX S&HQLFRX 3RG D VN~VHQRVW!t
LGH VN{U R RMHGLQHO®& SUtVWXS 5\EiUL ORYLDFL NDSURY YQi&DM-
NWRUp SUL QHVNRQ]XPRYDQt U\EDPL SRGOLHKD KQLOREQpPPX SURFF
3RWRN 9\GULFD MH WDNPHU VWiOH ]DU\E RYDQé URYQDNR YIpaLQ
Y PLHUHpPQHM G &NH FP 9\GULFD MH Y&]QDPQH SRWUDYRYR -3
]JDVW~SHQLX EHQWLFNHM IDXQ\ 1iVDGD SVWUXKRY QHE&YD SULNUPF

BUHK DG ~ORYNRY

B3RG D GRVWXSQéFK WDEXOLHN EROR QD UHYtURFK QD 4HOH]QHM 6W
Y URNX VSROX NV YAHWNEéEFK GUXKRY UEE R FHONRYHM YiKH

B3RG D GRVWXSQéFK WDEXOLHN EROR QD UHYtUL SVWUXKRYé& SRWRN
NV SVWUXKD SRWRpPpQpKR R YiKH NJ D NV SVWVESRDXG~KRY pKIH
NV D NJ

(NRQRPLND FKRYX UGE OV2 65= %$

(NRQRPLFNi ELODQFLD FKRYX UBE QD XYHGHQ&FK UHYtURFK &HOH]Q
U\EHM QiVDG\ MH UHDOL]RYDQi U\EiUPL ] ILQDQFLt JtVNDQ&FK SUL
Y OLHVWQHM RUJDQLJiFLt 60RYHQVNPKR U\EiUVNHKR ]YI]X %UDWLYV
ILQDQFLH SRXALWp QD DO&t URN QD GRU\E RYDQLH SR FHONRYR
UHYtURFK 65= QHY\&DGXMH GRWRYDQLH RG 4LDGQHM VWUDQ\
BUHQDMDWp V~NURPQp UHYtU\

-D]JHUR 4HOH]Qi VWXGQLpPND p

SBUHQDMDWp MD]JHUR V UR]JORKRX KD MH SUDYLGHOQp ]DU\E RYDQp
MH SULHPHU ]DU\E RYDQLD QD MD]HUiIFK SRGOLHKDM~FLFK SRG VS|

=GURMWS ZZZ PVRVU]JED VN




EEyYD NJ 9 MDJHUH VD PRPHQWIOQH QDFKiG]D DVL NJ NDSL

FDUSLR D DVL NXVRY NDSURY NWRUéFK YiKD MH QDG NJ 2
]DU\E RYDQp DM Y PHQ&@HM PLHUH &AWXNDPL ]XEipPL D VXPFDPL 1iY
PRKOL VYRM ~ORYRN DM RGN~SL" Y V~pDVQRVWL WR Xa& Q

QD SULQFtSH AFK\" D SXV"3 pL&H ORY UéE EH] PRAQRVWL SULYODV\
VSRSODWQHQé D MH PR4Qé RG PDUFD GR QRYHPEUD

-D]JHUR &4HOH]Qi VWXGQLpPND p

-D]JHUR QDG 3DUWL]IQVNRX O~NRX SDWUt SRG VSUiYX OHVWVNEFK O
QD MD]HUH SUH QiYAWHYQtNRY NRPHUpQé& U\ERORY |D SRSODWRN V
~ORYNX D URYQDNR SRQ~NDM~ VSRSODWQHQé& SUHQiMRP pOQRY

5\EiIUVWYR D UHNUHIFLD

,QWHQJtYQH D GOKRGRER SUHYOiGDM~FH XatYDQLH U\EQtNRY p  +
GR ]QDPQHM PLHU\ REPHG]XMH PRAQRVWL LFK Y\X&tYDQLD SUH UHN
U\EiUL pDVWR SRX&tYDM~ PRWRURYp YR]LGOi ptP REPHG]XM~ D ]QH
QHPRWRUL]JRYDQE&P QiYAWHYQtNRP 3UtWRPQRV" ORYLDFLFK U\EiUR
QiYAWHYQtNRY SR EUHKRFK MD]LHU pL PRAQRV" N~SDQLD VD Y MD]F
N~SDQLH Y OHWQRP REGREt REPHG]XMH DM V~pDVQi NYDOLWD YRG\
KRVSRGIUHQLD QD MD]JHUIFK SUL FKRYH NDSURY &KRY MH SRGPLH
ND&GRURpPQRP Y\VDGHQt NDSURY RNUHP WRKR YH Np PQRAVWYR
DSOLNRYDQé&FK SULDPR GR YRG\ SRX&tYDM~ MHGQRWOLYt U\EiUL :
DQRUJDQLFNp OiWN\ REVLDKQXWp Y JPHVLDFK D NXRWYREK]IVSDVREXI
RFKXGRE XMH YRGQé& HNRV\VWpP R UR]SXVWHQé& N\VOtN 5RYQDNR [
GR SRWRNX 9\GULFD NWRUi MH W\SLFNé&P SRGKRUVNEP WRNRP
LFKW\RIDXQ\ D EHQWLFNE&FK RUJDQL]PRY QD QHGRVWDWRN UR]SXVW

0/% SRQ~NDM~ PRAQRV" DEVROYRYDQLD WUDV\ QiXpQpKR FKRGQt!
VWXGLHQND .DP]JtN =DVWDYHQLD QiXpQpKR FKRGQtND V~ ]DPHUI
ALYRptaVWYR D UDVWOLQVWYR D SR RYQtFWYR D OHVQtFWYR -HGHC
A9R YRGH D SUL YRGH3® 1D SDQHOL V NUIWN\P SRSLVRP V~ JREUD]JHQ
]XEip YH NR~VW\ D &@"XND

(XWURIL]IFLD Y{G RERKDFRYDQLH SRYUFKRYE&FK D SRGSRYUFKRY ¢

OiIWNDPL VS{VREXMH ]YEEaHQLH PQRAVWYD 4LYtQ YR YRGH 7RWR ]Y
IRVIRUX D GXVtND VS{VREXMH ]D XUpLWEFK SRGPLHQRN SUHPC
RUJDQL]PRY VLQLFH D ULDVN D NRODSV FHOpKR YRGQpKR HNRV
N\WOtNRYéFK JiVRE



IDSULHN QHSRFKIEQpPX SRJLWtYQHPX GRSDGX YIXdtYDQLD UIEiUVW
PLOQRVWE Y OHVRSDUNX SULQIA4D WiIWR DNWLYLWD DM QHJIDWIEY
UHNUHDpQPpKR SULHVWRUX DXWDPL QD PLHVWDFK NGH MH EHAEQ!
UHNUHDpQp ORNDOLWI SUL S5IEQIND QD &HOHJQHM VWXGLHQNH
UIEIURY

5\EIUVWYR D RFKUDQD SUtURG\

5\EQtNX* GOKRGREp XSUHGQRVW RYDQLH Y\XatYyDQLD U\EQtNRY SUH
Y\a4aLH XYHGHQéFK QHJIJDWtYQ\FK YSO\YRY QD UHNUHIFLX S{VREt Qt
ALYRpPtFKRY /DUY\ RERMALYHOQtNRY URSXFKD RE\pDMQi VNRNDQ K
UR]JPQRARYDQLH VD VWiYDM~ SRWUDYRX QDMPI SUH GUDYp GUXK\
U\E\ 3UL YIpaHM KXVWRWH WLHWR U\E\ GRNiaX VNRQ]XPRYD" Ylpa
RERMALYHOQtNRY Y U\EQtNRFK

9\GULRERDYLDFHUp Y]iFQH GUXK\ 4aLYRpPptFKRY NWRUp VD QD ~]HPt PH
Y\WVN\WRYDOL DOHER VD HA&WH DM GQHV Y\VN\WXM~ DNR Y\GUD ULH
VD aLYLD WDNPHU YéKUDGQH U\VEDPL pL LQéPL YRGQéPL ALYRptFKP!
SVWUXKRY 4SRUWRYéPL U\EiUPL QD FHORP WRNX 9\GULFH SUDNWLF|
'XQDMD D& SR MHM SUDPHQQ~ REODV" SULURG]HQiIi KXVWRWD SR
]JQLAXMH /RYHQp V~ YIlpaLH VWDU&LH MHGLQFH NWRUp VD WDN QF
7TDNLVWR pDVWR GRFKiG]D N QDGPHUQpPPX Y\UXEGRYDQLX FKUIQHQEéF
7LHWR FKUIQHQp U\ERAUDYp aLYRptFK\ SRWRP pDVWR QHQDFKiG]DM
Y G{VOHGNX pDVWpKR Y\UX&@RYDQLD PDM~ REPHG]HQé& SUtVWXS PpR I
]JGUDYRWQé VWDY D SUH&tYDQLH QDMPI POi DW D PODG&atFK MHG
QHS{YRGQéFK GUXKRY UéE GR WRNX 9\GULFH ]DSUtpLQHQpP U\EiU
VS{VREXMH RFKXGRE RYDQLH S{YRGQHM IDXQ\

( 9pHOIUVWYR

9pHOIUVWYR MH VWDUp WDN DNR XGVWYR VDPR D VSUHYiG]D XGt
RGMDNALYD SDWULO PHG]L ][iNODGQp SRWUDYLQRYp GRSOQN\ pORYF
YPHOIUVWYX WHGD FKRYX YpLHO Y ~ RFK DNR LFK SR]QiPH GQHV
JtVNDYDO NRULVWQ&P Y\EHUDQtP PHGX GLY&FK OHVQéFK YpPLHO -DV
FKX" PHGX RYH D VN{U DNR VODQ~ FKX" VROL 9\K DGiYDOL EUWH =
YpHO\ = D Y\NUiGDOL LFK 3UY~ ]JPLHQNX R YpHOiUHQt QD QD&RP ~]
BULVEXV Y URNX

OJHPLH 0/% Y\WYiUD SUH UR]JYRM YpHOIUVWYD YH PL YKRGQp SURVW
]JIPHURP QDYUiIWL" YpPHO\ GR OHVRY SUHWRAH DNR YLHPH S{YRGQE¢
OHVQp SURVWUHGLH ,GH WLH& R QiYUDW WUDGtFLH YpPpHOIUVWYD Y



QDMYKRGQHM&tFK SURVWUHGt SUH FKRY YpLHO SUH ERKDWp ]JGUF
PLOXORVWL QD OHVQéFK SR]JHPNRFK IXQJRYDOL YPHOQLFH SRVWXS
SUHpR VD 0/% SUH WHQWR ]iPHU UR]JKRGOL MH DM WR &H Y V-
YS8HREHFQRVWL NOHViIi D GLYp YpPpHO\ PHGRQRVQpPp ] SUtURG\ WDNP
]DUDGHQLH YpHOIUVWYD GR pLQQRVWL OHVWVNEéEFK OHVRY Y %UDWL'
~E\WRN YPHOVWLHY Y QD&RP NUDML 9pHOIUVWYR Pi SUH OHVQtFW"
YpPHO\ ]Y\@&XMH VD PQRAVWYR VHPLHQ QDSU EXND GXED MDYRUD

XGUALDYDQLH HNRORJLFNHM URYQRYiK\ SURVWUHGQtFWYRP RSH RY

6 EXGRYDQtP YpPHOHM IDUP\ ]|DpDOL 0/% SRVWXSQH 9 URNX WR
VPH PDOL YPHOVWLHY D WHQWR URN MH WR Xa YPHOVWLHY
SRpHW * YPHOVWLHY 1D&RX Yt]JLRX MH X& QD EXG~FL URN SR

NYDOLWQé PHG YR YIpdaRP PQRAVWYH 0/% VSROXSUDFXM~ V EUDWL
]JYIIRP YPHOIURY MHKR JiINODGQRX RUJDQL]IFLRX Y %UDWLVODYH D
SOIQH Y\WWYRUL" QLHOHQ SURGXNpPQ~ D Y]JGHOIYDFLX YpPHOQLFX L
YPHOLX ]JiIKUDGX ERO SRORaHQé& JUHNXOWLYRYDQtP DUHIOX EEYDOHNM
URNX VPH Y\VDGLOL YpHOiIUVNH UDVWOLQ\ *+ QDMPI GUHYLQ\ Y DO
O~NX YKRGQ~ SUH YpHO\ PRWé&OH D LQp RSH RYDDpH

ORPHQWIOQH VPH VD ]JDPHUDOL QD Y\EXGRYDQLH YPHOQtF Y V~pI
YPHOVWLHY D WR QD .DptQH D Y +RUiUQL QDG .UDV DQPL SRVWXS
SOiQH PiPH GREXGRYDQLH SULHVWRURY QD VWipDQLH PHGX ~SUDY
YEUREX SRP{FRN . SURMHNWX YPHOiUVWYD Y PHVWVNE&FK OHVRFK ¢
Qi]YRP .DUSDWVNi YpPHOD NWRUé ERO RWYRUHQE& PLQXO& URN I
QiYAWHYQtNRY PHVWVNEFK OHVRY R ALYRWH YPLHO D YpHOIUHQ
SURGXNWRY SUH JGUDYLH

DO&tP VS{VRERP SURSDJiFLH D Y\X&4LWLH YpHOiUVWYD MH SRVWE
YPHOQLFL QD .DptQH NWRUé EXGH VO-~&L" QiYAWHYQtNRP OHVRSD
SRWHQFLiOX YPHOVWLHY 9 SUtSDGH SR]JLWtYQ\FK VSIWQ&FK YI]L
OLHpLY&FK GRPpHNRY SRVWDYHQé&FK YLDF

) (QYLURQPHQWIiOQD Y&FKRYD D OHVQi SHGDJRJLND VSROXSUIFD V

.RPXQLNiFLD D VSROXSUIFD V YHUHMQRV"RX MH MHGQRX ] G{OHAaL
/[HVRSDUNX Y\NRQiYD RUJDQL]iFLD 0/% Y VSROXSUIiIFL VR aWiWQ\PL
D PLPRYOIGQ\PL RUJDQL]IFLDPL QDSU 'DSKQH 6=23. OLQLRSWHUXYV
SRGPLHQN\ SUH UHDOL]iFLX SDVtYQ\FK D DNWtYQ\FK IRULHP HQYLUF
D RVYHW\ NWRUéFK QHRGGHOLWH QRX V~pDV"RX MH DM OHVQi SHGL

&LH RP HOYLURQPHQWiIOQHKR Y]GHOiIiYDQLD Y O0/% YUIWDQH OHVQHM

X SUHK EL" ]JiXMHP YHUHMQRVWL R OHV D SUtURGX

REMDYRYD" D YQtPD" OHV Y&AHWNEéPL JP\VODPL

SRVLO RYD" SRIJLWtYQ\ Y]"DK N OHVX

REMDVQL" YE]QDP KRVSRGIUHQLD Y OHVH

QiJRUQH XNi]D" RKUR]JHQLH D SULQFtS\ RFKUDQ\ OHVD
SRGSRURYD" DNWtYQ\ SUtVWXS N RFKUDQH AaLYRWQpKR SURVWU

X X X X X

(QYLURQPHOWiIOQH Y]GHOiIiYDQLH MH JDPHUDQpP QD QDVOHGXM~FH FL

x ANRO\ D GHWVNp NROHNW¢tY\

x POIGH& VWUHGQE&FK D Y\WVRN&FK aN{O

x RVRE\ VR &SHFLiOQ\PL SRWUHEDPL GRVSHOt D VHQLRUL
x URGLQ\



x RGERUQi D ODLFNi YHUHMQRV"

=_DNWtYOQO\FK IRULHP HQYLURQPHQWIOQHM YéFKRY\ VD QD ~]HPt 0/%

(NRYEFKRYQp SURJUDP\ D HINXU]JLH ]DPHUDQp QD OHV ULHNX D U\EC
BURJUDP\ Y UiPFL FHORURpPQHM SRQXN\ SUH 04 64 =4 UHDOL]XM~ Y ~
0/% V~ ]|DPHUDQp QD OHVQ~ SHGDJRJLNX 'DSKQH JDVWUH&a&XMH WpP\
ALYRpPtFK\ ALYRpPtFK\ 9\GULFH A&LYRW Y U\EQtNX

7UpQLQJ\ XpLWH RY
9 ~]HPt ND&GRURpPQH SUHELHKDM~ WUpPQLQJ\ XpLWH RY ]JR &N{O
]JDPHUDQp QD LQWHUDNWtYQH IRUP\ YEXpPE\ SUtURGRYHGQ&FK SUHGP

$NFLH SUH RGERUQ~ D ODLWNJD@GHNAMOR¥LH SUHGQI&N\ SUH]HQW
DSRG

1DSUtNODG Y URNX DM VD XVNXWRpPQLOL QD ~]HPt 0/% : D ;, |
/HVQtFNH GQL VSiMDM~ AWiWQH DM QHAWIWQH OHVQtFNH LQAWLW~F
QD VSRORPQRP IHVWLYDOH Y]JGHOiYDFtFK DNWLYtW QD 3DUWL]iQVN
PLQQRV" OHVQtNRY ~ORK\ OHVQpKR KRVSRGiUVWYD ]Y\4XMH VD
WEéNDM~FLFK VD OHVD RGRY]GiYDM~ VD VN~VHQRVWL ]~pDVWQHQ
JHQHUIFLIP SRVLO XMH NRQWLQXLWD LQIRUPiFLt

6=23. OLQLRSWHUXV NDAGRURpPQH RUJDQL]XMH DNFLX A3RPRF URSXI
U X& ;;;,, URDPQtN $NFLD VSIiMD RVYHWX a4N{O D aLURNHM YHU|
RERMALYHOQtNRY SUL MDUQéFK PLJUIFLIiFK

2E ~EHQRX D Y\K DGiYDQRX V~pDV"RX SDVtYQHM HQYLURQPHQWIOQF
FKRGQtN\ NWRUéFK MH Y ~]HPt LQa&WDORYDQéFK YLDFHUR

1D ~]HPt OHVRSDUNX EROL SRVWXSQH Y\EXGRYDQp U{]QH ]DULDGH
YEFKRYH QiYAWHYQtNRY # YIpaLQX ] QLFK Y\EXGRYDOL OHVWVNp OHV
'DSKQH NWRUi VD YHQXMH HQYLURQPHQWIOQHM Y&FKRYH

&KRGQtN V 7UDVD Ol

9H Né QiXpQeé FKRGQtN NWR| 7UDVD RG yHUYH:!

QDMQDYAWHYRYDQHMAELH FHQWUIi| RH] .DHPOtHN] QD VWHKKGIKDIPNX Da

VWXGQLPNX YHGLH D& SR yHUYHQE.PRMW 1iMGHPH QD RP
WDEXOt QD WUDVH FFD NLORPHWUD

,QIRUPDpPpQi WDEX D .DUSDWVNi Yp|/RNDOLYV
QDFKiG]D YPHOIUVNH KRVSRGIUVWYR

OHQAat QiXpQé FIGHQGURCUDVWC 1DG 3DUWL]IQ
VSHVWUHQé& LQWHUDNWtYQ\PL GUHYHQE&PL SUYNDPL| GUHYHQ®é
[\ORIyQ VRFK\ DW RY Y]JRUN\ U{]JQ\FK GUXKRY GUHYD| LQp

,QIRUPDpPpQi WDEX D ¢CGROLQH VPHUI

liXpQi WDEX D VDODP /IRNDOLYV

KWWS Z27Z ED OHVN VN YLVPR GRNXPHQW\ DVS"LGBRUJ LG




1iXpQi WDEX D aDE /IRNDOLWD 'U|

1iXpQi WDEX D PRNU /IRNDOLWD

1liXpQi WDEX D NXO'6YiINR 5 /IRNDOLWD

/HVQi SHGDJRIHLNRPHUQH QRYi DNWLYLWD NWRUi VD YHQXMH SL
GRVSHOéP -H WR ]DXMtPDYi IRUPD DNR A4LURNHM YHUHMQRVWL S
KRVSRGiIiUVWYD 8PR& XMH SR]QiYDQLH SUtURG\ SULDPR Y&HWNEF
JIALWNRYpKR XpHQLD D KLHU Y OHVH

/IHVQi SHGDJRJLND VD Y 0/% ]DpDOD VN~GAREQH XVNXWRp RYD" Xa Y
GRFKiG]D N SUDYLGHOQHM UHDOL]iFLL V FHORURpPQéP SURJUDPRP

x 9 URNX VD /3 ]~pDVWQLOR ]iINODGQé& aN{O D aN{ORN pR ER
x 9 URNX VD /3 ]~pDVWQLOR ]iNODGQ&FK aN{O D aN{ORN pR

ERO VS{VREHQ®& WéP &H /3 VD UHDOL]JRYDOD OHQ XWRUN\ D &WY
x 3URJUDP SRNUDpRYDO DM Y URNX V SRGREQE&PL YEVOHGNDP|

/HVQi SHGDJRIH MDD YLURQPHQWIOQH Y]GHOiYDQLH ]JDPHUDQp QD VSR
OHVD D REMDYRYDQLH SUtURGQé&FK ]JiNRQLWRVWt SURVWUHGQtFWYF
MH ]DPHUDQi QD UR]JYRM FHOLVWYHM RVREQRVWL V G{UD]RP QD |
VRFLIiOQX VSUDYRGOLYRV" Y ]JP\WVOH GXFKRYQpKR UR]YRMD D VHED
V~pDV" SUtURG\ /HVQMISHEDMRBIGNIRGXFKALD FHVWD OHVQtNRY D
YHUHMQRVWL SURVWUHGLH OHVD VR YAHWNéPL MHKR IXQNFLDPL
OHVRP DNR HNRV\VWpPRP QDXpLD VD VSR]QiYD" GUHYLQ\ UR]SR]QE
OHVRFK 'R]JYHGLD VD R OLHpLY&FK E\OLQiFK =R]QiPLD VD V SUiFRX
FHORURPQH D DNWLYLW\ V~ SULVS{VREHQpP URpPQpPX REGRELX 3UR.
OHVQtFL OHVQt SHGDJyJRYLD NWRUt V~ Y\ANROHQt &SHFLiOQ\
DNUHGLWRYDQé&P OLQLVWHUVWYRP &NROVWYD 65

6R JPHQRX SRVODQLD D ]DPHUDQLD /HVRSDUNX PHQt VD D UR]&LUX]I
VPHURP N HQYLURQPHQWIOQHM YéFKRYH REMDYXM~ VD QRYp WpP\
]JPHQD D DGDSWiFLD QD X 0/% UR]JYtMDM~ QRYp WpP\ D SUtVWXS\
Y SURMHNWH 8UEDQ 1DWXU |J]DPHUDQRP QD UR]JYRM UHNUHDpPQEéFFk
~]HPtV KODYQéP SDUWQHURP PHVWRP 9LHGH

2EPHG]HQLH NRQWDNWX V SUtURGRX X GQHaAQéFK GHWt Pi SRG D RC
GRSDG 3UHWR MH ULH&HQLH WHMWR WpP\ YH PL G{OHALWp DN FKF}
DOH DE\ VL Y\WYRULO LN D3M YSRRYIQH PYXQ 8 Y R\DW U H G L X

KWW S ZZZ OHVQDSHGDJRJLND VN WWMR]INIR SHEWFHOBMDHIQRW. FV HX SRUWDC
KWW S 272Z XUEDQQDWXU HX LQGH[ DVS




1iYAWHYQRV" /HVRSDUNX SULQidD ERKXAaLD DM QHJIDWtYQH G{VO
U{]QHKR RGSDGX SR QiYAWHYQtNRFK NWRUé& MH SRWUHEQpP JELHUD"
V~ QHSRYROHQH VNOIGN\ RGSDGRY ]YIpaD SUL ]JiKUDGNiIUVN\FK RVD
VD QDFKiG]D YLDF DNR JIKUDGNiIUVNI\FK RVIiG NWRUp SURGXNXI
PQRAVWYD D U{]QHKR GUXKX 2GSDG pDVWR YR]LD GR OHVD DM VW]
OHVRY Y %UDWLVODYH RVWiYD OLNYLGIiFLD RGSDGNRY pPLVWHQLH
2GYR] VPHWt D RGSDGX ]DEH]SHpXM~ 0/% SURVWUHGQtFWYRP VSRO
RGSDGX Y VNODGEH WRQ YAHREHFQé& RGSDG WRQ\ SODVWRY D
]JEHUH D RGYR]JH RGSDGX SUHELHKDM~ DM U{]QH GREURYR QtFNH
XUpLWéFK pDVWt /HVRSDUNX 1DM]QiPHM&LD MH yLVWHQLH OHVD

*UDILFNi pDV" REVDKXMH SRORKX D SRPHQRYDQLH ]JiKUDGNiUVN\FK |
MHGQRWOLYéFK PHVWVNEFK pDVWt

30iQ\ D SULRULW\ GR EXG~FQRVWL V~ SRStVDQp Y QDVOHGXM~FHM
,QIRFHQWUD .DP]JtN SOIiQRYDQi YEVWDYED

ODQD&PHQM QDQFRYDQLH

BULHVWRURYp VSUiIYQH D RUJDQL]DpQp POHQHQLH 0/%



2SLV KUDQLFH ~]HPLD Y XatYDQt OHVWVNéFK OHVRY Y %UDWLVODYH

9éFKRGLVNRYé ERG MH SUL SULHVHpPQtNX NDWDVWUIOQHM KUDQLFF
SRWRND YR 9DMQRUVNHM GROLQH D SRNUDpXMH SULHVHNRP QD MXI
DOHM SRNUDpXMH SRWRNRP VPHURP QD VHYHU SR SULHVHpPQtN SR
VPHURP QD ]iSDG SR NDWDVWUIOQX KUDQLFX PHG]L N ~ 5DpD D
NDWDVWUIOQHM KUDQLFL VPHURP QD MXK SR KUDQLFX OHVD V SR
DOHM SRNUDpXMH RNUDMRP OHVD VPHURP QD MXKR]iSDG SR NDYV
9LQRKUDG\ D N ~ /DPDD DOHM SRNUDpXMH SR NDWDVWUIOQHM KU
QD .DptQH D SRNUDpXMH NRU\WRP EH]JPHQQpKR SRWRND VPHURP
SRWRNRY DOHM SRNUDpXMH SULHVHNRP VPHURP QD VHYHURYEé&FKF
OHVQHM FHVWH VPHURP QD MXKRYéFKRG Da SR NDWDVWUIOQX KUD
=iKRUVNi %\VWULFD N OHVQpPX SULHVHNX DOHM SRNUDpXMH SR
SRNUDpXMH SR KUHEHQL VPHURP QD YEFKRG N OHVQpPX SULHVHNX
QD VHYHURYéFKRG SR OHVQ~ FHVWX DOHM SRNUDpXMH SR OHVQH
OHVQpPX SULHVHNX DOHM SRNUDpXMH SR SULHVHNX VPHURP QD \
DOHM SRNUDpXMH SR OHVQHM FHVWH VPHURP QD VHYHU N OHVQpF
VPHURP QD ]iSDG NX NDWDVWUIOQHM KUDQLFL PHG]L N ~ =iKRUV]I
SRNUDpXMH SR WHMWR NDWDVWUIOQHM KUDQLFL NX NDWDVWUiIOQH
-XU D SRNUDpXMH SR WHMWR NDWDVWUIOQHM KUDQLFL NX NDWDVW
9DMQRU\ D SRNUDpXMH SR WHMWR NDWDVWUIOQHM KUDQLFL D& GR

6SUIYQH ]I DGHOHQLH OHVWVNéEFK OHVRY Y %UDWLVODYH

/HVQé FHORN OHVWVNp OHV\ %UDWLVODYD ERO XUpHQé UR]JKRGQX\
RGERUX RSUDYQéFK SURVWULHGNRY SRG p 28 %% 223 '

R FHONRYHM YéPHUH KD OHVQéFK SR]JHPNRY 7iWR FHONRYI
EROD QD ]JiINODGH SRV~GHQLD JLVWHQpPKR VNXWRpPQpKR VWDYX U

'6l ]R G D XSUDYHQi QD YéPHUX KD OHVQEéFK
] WRKR YEPHUD OHVQéFK SRUDVWRY KD

/IHVQé FHORN OHVWVNp OHV\ %UDWLVODYD VD QDFKiG]D QD GYRFK
AHOH]Qi 6WXGLHQND D 5DpD OHQ YH PL PDOi pDV" 0/% = KD \
5XVRYFH 1D ~]HPt 0/% MH Y\WYRUHQéFK &HV" OHVQtFN\FK REYRG
~]JHPt RNUHVX %UDWLVODYD Y NDWDVWUIOQ\FK ~]J]HPLDFK 5DpD
'~EUDYND D .DUORYD 9HYV

2UJDQL]iIFLD OHVWVNEéFK OHVRY Y %YUDWLVODYH 6SUiYD OHVWVNEéFI

POiGHaH %UDWLVODYD awbDWXWIiUQ\P JiVWXSFRP Y V~pDVQT
=LNPXQG * ULDGLWH OHVWVNéFK OHVRY Y %UDWLVODYH yLQQR\
Y\NRQiYD 5XGROI ,YLpLp OHVWVNp OHV\ PDM~ FHONRYR 1D

DGPLQLVWUDWLtYQ\FK SUDFRYQtNRY D WURFK OHVQtNRY

BUHYiG]NRYp ]DULDGHQLD 0/% OHVWVNp OHV\ Y %UDWLVODYH VSUI
.DptQ 2NUHP KRUiUQt HAWH VSUDYXM~ FKDWX QD .DPJtNX D .RYip
Y\X&tYDQp QD OHVQtFNX SUHYiIG]JNX 9 EXG~FQRVWL VD QLHNWRUp R
UHNUHDpPQp ~pHO\

JLQDQFRYDQLH

9 DO&HM pDVWL .RQFHSFLH V~ XYHGHQpP DM ILQDQpPQp QiURN\ QD QI
MH URpQé UR]SRpHW RUJDQLJIFLH 0/% FFD WLV HXU ] WRKR SU



YEQRV\ ] "DAE\ GUHYD D GUXK~ SRORYLFX SULVSLHYD 0DJLVWUIW
%UDWLVODYD

1DSU PHVWVNp OHV\ YR 9LHGQL PDM~ SRPHU ILQDQFRYDQLD
] "DAE\ GUHYD /HV\ Y RNROt 9LHGQH SULWRP SOQLD Yé]QDPQ-~
QDFKiG]DM~ VD Y QLFK YRGQp JGURMH SUH PHVWR DpR J]QDPHQiI DM

9 DO&HM pDVWL .RQFHSFLH MH XYHGHQé SUHGSRNODG GRVLDKQX"
W]Q &H OHQ FFD ] FHONRYé&FK SUtMPRY E\ EROL SUtMP\ ] "I
1DUDVWDM~FL ]JiXMHP YHUHMQRVWL QiYaAWHYQtNRY R UHNUHIF

QDUDVWDM~FX SRWUHEX QDYéaHQLH ILQDQpQEFK SURVWULHGNRY

PLOQQRV" RUJIJDQL]IFLH 0/% 2SWLPiOQD VXPD RG URNX MH FFD

*UDILFNp SUtORK\ D VFKpP\

=R]QDP SUtORK D VFKpP

aLUALH Y]"DK\ PHVWR
S8UEDQL]PXV OHVWVNp OHV\ Y %$ D RNROLH

9RGQp WRN\ UVEQtN\ SUDPHQH PRUIROyYyJLD QD ~]JHPt OHVWVNEéEFK O
9HNRYi aWUXNW~UD SRUDVWRY QD ~]HPt OHVWVNéFK OHVRY Y %$
2FKUDQD SUtURG\ D NUDMLQ\ QD ~]HPt OHVWVNEéFK OHVRY Y %$

.RPXQLNIiFLH QD ~]JHPt OHVWVNEéFK OHVRY Y %$
&KRGQtN\ QD ~]HPt OHVWVNEéEFK OHVRY Y %%
&\NORWUDV\ QD ~]JHPt OHVWVNEéFK OHVRY Y %$

JXQNpQp D SULHVWRURYp SUYN\ QD ~]HPt OHVWVNEéFK OHVRY Y %$
S5HNUHiIiFLD &4SRUW SUYN\ ORNDOLWD &8HOH]Qi VWXGQLpPpND
S5HNUHiFLD &4SRUW SUYN\ ORNDOLWD .DP]tN

OHVWVNp OHV\'Y %$ QiYUK JRQIFLH
liYUK QD UR]atUHQLH ~]JHPLD %UDWLVODYVNpKR OHVQpKR SDUNX



