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=DKYDOMXMHP PHQWRULFL QD VWUSOMHQMX L EHVNUDMQF
NRMX MH XVSMHOD SUHQLMHWL QD PHQH

6YRMRM QDMGUDARM L VXSUXJX MHGQR YHOLNR KYDOD



1$6/29 1HILQDQFLMVNR L]JYMHAWDYDQMH NDR QRYL WUHQ
SULPMHULPD GREUH SUDNVH

6$4(7$. 1HILQDQFLMVNR L]YMHAWDYDQMH SUHGVWDYOMD
]JDLQWHUHVLUDQH GLRQLNH 8 FLMHORM (XURSVNRM XQLI
]JDNRQRP REYH]QD RG JRGLQH ]D VYD WUJRYDpPND G

]JDSRVOHQLK 8 SHSXEOLFL +UYDWVNRM VX WUJRYDpPND G
QHILQDQFLMVNL QDpPLQ L]YMHAWDYDQMD 7UJRYDpPND GU>
REMDYOMLYDOL SRG UD]OLpLWLP QDJLYLPD ,]JYMH&AWDM R
RGJRYRUQRP SRVORYDQMX LOL ]DMHGQR V ILQDQFLMVNLI
L]lYMHAWDM .DR SULPMHU GREUH SUDNVH RGDEUDQD VX pH
L]YMHAWDMH DXWRU RYRJD UDGD LVWUD&LR QDSUDYLR |
]JDNOMXpDN

/-8y1( 5,-(y, QHILQDQFLMVNR L]YMHAWDYDQMH UDpPpXQRY
QHILQDQFLMVNRJ L]YMHAWDYDQMD |DNRQVND UHJXODWLYI
XQLML RGUALYL UD]JYRM GUX&WYHQR RGJRYRUQR SRVORYD



7,7/( 1RQ ILQDQFLDO UHSRUWLQJ DV D QHZ WUHQG LQ VXVW
JRRG SUDFWLFH

6800$5< 1RQ ILQDQFLDO UHSRUWLQJ SUHVHQWY D QHZ VRX!
VWDNHKROGHUV 7KLV ZD\ RI UHSRUWLQJ EHFDPH OHJDOO)
IRU DOO SXEOLF LQWHUHVW WUDGLQJ FRPSDQLH)\
&URDWLD WUDGLQJ FRPSDQLHV WRRN RYHU WKH QRQ ILQ
REOLJDWLRQ 6RPH WUDGLQJ FRPSDQLHV KDYH EHHQ SXEC
GLIIHUHQW WLWOHV VXVWDLQDEOH GHYHORSPHQW UHSR!L
WRJHWKHU ZLWK D ILQDQFLDO UHSRUW IRUPLQJ DQ LQWHJL
WUDGLQJ FRPSDQLHV ZHUH FKRVHQ ZKRVH QRQ ILQDQF
DXWKRU ZKR KDG GRQH FRPSDUDWLYH DQDO\VLVY RQ WKHP

(< :25'6 QRQ ILQDQFLDO UHSRUW VXVWDLQDELOLW\ DFF
UHSRUWV VXVWDLQDELOLW\ DFFRXQWLQJ QRQ ILQDQFLD
VXVWDLQDEOH GHYHORSPHQW FRUSRUDWH VRFLDO UHVSRC
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3RMPRYQR RGUHYHQMH QHILQDQFLMVNRJ L]YMHAWDYD¢
'RVDGD&QMD LVWUD&ALYDQMD QHILQDQFLMVNRJ L]YMHE&
9UVWH QHILQDQFLMVNRJ L]YMHAWDYDQMD
ORWLYL L]YMHAWDYDQMD R GUX3WYHQRM RGJRYRUQRYV
OHYyXQDURGQL RNYLU ]D QHILQDQFLMVNR L]YMHAWDYDC
6DGUADM QHILQDQFLMVNRJ L]YMHAWDYDQMD
,VWUDALYDQMD VWXGLMH L SODWIRUPH R QHILQDQFLN
BURYMHUD QHILQDQFLMVNLK L]YMHAWDMD
3UL]QDWL PHYyXQDURGQL RNYLUL ]D QHILQDQFLMVNR L]
6PMHUQLFH (XURSVNH NRPLVLMH ]D QHILQDQFLMVNR L]
6DGUADM 6PMHUQLFH ]D L]YMHAULYDQMH R QHILQDQ
*5, 67$1'$5",
2EMDYH X (8 GLUHNWLYL
8SRUDED *5, VWDQGDUGD X VNODGX V (8 GLUHNWLYRP
5$y81292'6792 2'54,9267,
2NYLU UDPpXQRYRGVWYD RGUALYRVWL
3RYLMHVQL SUHJOHG UDPpXQRYRGVWYD RGUALYRVWL
3RMDP LQWHJULUDQRJ L]YMHAWDYDQMD
35,0-(5, '2%5( 35%.6( 1(),1$1&,-6.2* ,=9-(a7%$9%1-%
7UJRYDpPNR GUXEWYR ,1$ G G
3RVORYDQMH ,1$ G G



I1HILQDQFLMVNR L]YMHAWDYDQMH

TUJRYDPNR GUX&aWYR &(0(; +tUYDWVND G G
BRVORYDQMH &(0(; +tUYDWVND G G
I1HILQDQFLMVNR L] YMHAWDYDQMH

7TUJRYDpNR GUXaWYR =DJUHEDpPNL +ROGLQJ G R R
SRVORYDQMH =DJUHEDpPNL +ROGLQJ G R R
I1HILQDQFLMVNR L] YMHaAWDYDQMH

7UJRYDpNR GUXaWYR -$'5%$1 *$/(16., /$%25%$725,- G G
SRVORYDQMH -DGUDQ *DOHQVNL /DERUDWRULM G G
I1HILQDQFLMVNR L]YMHaGWDYDQMD

.RPSDUDWLYQD DQDOL]D QHILQDQFLMVNLK SRND]DWH!¢
GUXawyb
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1HILQDQFLMVNR LVWUDALYDQMH MH SRVWDOR REYH]QR RG
YLAH RG ]IDSRVOHQLK L VXEMHNWH RG MDYQRJ LQWHUHYV
QHILQDQFLMVNH L]YMHAWDMH VH SRYHUDYD D VDPD REYH
SURALULWL QD VUHGQMD L PDOD WUJRYDpPND GUX&aWYD

=DNRQVNL RNYLU L WUAL&WH VWYDUDMX VQDaDQ SULWLVEL
SULKYDUHQ X VXYUHPHQRM SUDNVL 2YD YUVWD L]YMHawWD"
PMHUDPD NRMH XWMHpPpX QD UD]YRM SRVORYDQMD L SRVO
DVSHNWD RNROLab L GUX&WYD L SRWUHEQLP DODWLPD ]D
SRORADMD WUJRYDpPNRJ GUXaWYD L XpLQDND QMHJRYLK DN\

.DR VLQRQLP QHILQDQFLMVNRJ L]YMHAWDYDQMD VX VH GR
,]JYMHAWDM R RGUALYRP UD]J]YRMX LOL ,]JYMH&WDM R GUXA&\
WUHQGX NRML MH X YHULP NRUSRUDFLMDPD ]DSRpHR MR4
.RUSRUDFLMH NRMH QLVX VOLMHGLOH WDM WUHQG QLVX UD
EUDQGD

.DNR VH UDGL R L]YMHaAawWDMX NRML QHPD J]DNRQRP SURSL
VPMHUQLFH L SUHSRUXpPpHQH RNYLUH X +UYDWVNRM WUL
QHILQDQFLMVNR L]JYMHAWDYDQMH 6WRJD UHPR X UDGX SR
VWDQGDUGH NRMH NRUSRUDFLMH QDMpH&auUH SULPMHQMXM X

8 RYRP UDGX SRVHEQX SRJRUQRVW UHPR REUDWLWL QD KUY
REMDYOMHQD QHILQDQFLMVND L]JYMHauD L QDSUDYLWL NLU
LI YMHAWDM RGQRVL QD RNROLaAQX GUXaAWYHQX L HNRQRPV
ERUEX SURWLY NRUXSFLMH L SRGPLULYDQMD QDSUDYLWL
SRGDWDND L]JPHYyX QHNROLNR KUYDWVNLK REYH]JQLND WLK L

&LOM LVWUDALYDQMD MH XSR]QDWL JDLQWHUHVLUDQH GLRC
QHILQDQFLMVNR L]YMH&GAWDYDQMH =D UD]JOLNX RG ILQDQFL
XKRGDQLK DODWD RPRJXuDYDMX GHWDOMQX DQDOL]X REM
LIYMHaAawWDYD R UDGX VDPRJ WUJRYDpPNRJ GUXaWYD REMDY



VXUDGQML V ORNDOQRP |[DMHGQLFRP L EULJRP ]D RNROLa ¢
QHSRVUHGQR RGJRYDUD QD SLWDQMH GD OL VH SULGUAD’
]DGDQH JUDQLFH VYRJD SRVORYDQMD L SRVWDMH RVYMH&W

1HILQDQFLMVNR L] YMHAWDYDQMH ]D RVYLMH&GWHQR WUJRYD
DOL L SRWLFDM GD X EXGXUQRVWL YLaAH SDaQMH SRVYHWL (



1(),1$1&,-6.2 ,=9-(a7$9%$1-(

1D SRpHWNX SLVDQMD NUHLUDQMD QHILQDQFLMVNRJ L]YM
WDNDY L]YMHaAWDM QD NRML QDpLQ JD VDVWDYLWL L NDNY
QHILQDQFLMVNRJ L]YMH&G&WDMD VX VPMHUQLFH (XURSVNH XC
Ll yYMHAWDMD WUHED SULPLMHQLWL VWDQGDUGQL RNYLU

LI]IYMHAWDYDQMH R GUX&a&WYHQRM RGJIJRYRUQRVWL *OREDOC
WHNVWX O0ByXwWLP QH WUHED VH RSUHGLMHOLWL VDPR

QHILQDQFLMVNRJ L]YMHAWDYDQMD 3RAaHOMQR MH SURXpLYV
QMLKRMD QDMYLaH RGJRYDUD SURILOX SRMHGLQRJ WUJRYD

7UJRYDPNLP GUXEWYLPD NRML VX REYH]QLFL SLVDQMD QF
SLWDQMH VDPRJ WUR&ND SLVDQMD LVWRJD NRUL&AWHQMH
VWUDQH 3LWDQMH WURAND L XWURAHQRJ YUHPHQD VH QI
QDNRQ WRJD XpLQDN REMDYH L]YMHAWDMD L NRULVWL N
QHILQDQFLMVNR L]YMHAWDYDQMH SRVWDWL XRELPpDMHQD S
NRQNXUHQWQX SUHGQRVWL SRYMHUHQMH GLRQLND RGDQ
]D SUHGVWRMHOH SURMHNWH 3UL SURFMHQL XSUDYH L QT
GUXAWYD GLRQLFL 4H RVLP ILQDQFLMVNLK SRGDWDND SU
QHILQDQFLMVNRJ L]YMHAWDMD XND]XMX QD RVYLMHAWHQR\
SRVORYDQMD DOL L R SUHGVWRMHiILP SURPMHQDPD « SRE
UHVXUVLPD JRVSRGDUHQMD RWSDGRP L VOLpQR

1HILQDQFLMVNL L]YMHAWDM XMHGQR XWMHpPH L QD XJOHG \
GD iiH X VNRURM EXGXiQRVWL L WUJRYDpPND GUXAWYD V PI
QHILQDQFLMVNH L]YMH&AWDMH

7KH *OREDO 5HSRUWLQJ ,QLWLDWLYH *5, MH QH]DYLVQD PHyXQDU
GUXaWYLPD YODGDPD L GUXJLP RUJDQL]DFLMVNLP REOLFLPD X EROMHI
QD EURMQD SLWDQMD NDR 4WR VX NOLPDWVNH SURPMHQH OMXGVND SL
9UOR pHVWR WUJRYDpPpND GUXawyYyb X VYRP QHILQDQFLMVNRP L]JYMHAV
FLOMHYD RGUALYRJ UD]JYRMD 6'*



SRMPRYQR RGUHYHQMH QHILQDQFLMVNRJ L]YMHAWDYDC

8 SURVLQFX JRGLQH XVYRMHQD MH "LUHNWLYD R 1HILQ
'LUHNWLYD (8 SVYRMHQRP 'LUHNWLYRP 1HILQDQFL
(XURSVNRM XQLML SRVWDMH RG REYH]QR ]D VYD W
YLaAH RG ]JDSRVOHQLK

I1HILQDQFLMVNR L]YMHGAWDYDQMH REXKYDuUD HNROR&NH R
SRGUXpMH ]DSRVOHQLK L OMXGVNLK SUDYD DQWLNRUXSFI
PRGHOD LVKRGH L ULJLNH SROLWLND R QDYHGHQLP SLWDQ
PHQDGAPHQW XSUDYD L WLMHOD QDG]RUD

8 QHILQDQFLMVNRP L]YMHaAaWDMX VH REUDYyXMX JODYQH
SLwbQMD SLWDQMH RNROL&AD VRFLMDOQD L NDGURYVND
SURWLY NRUXSFLMH L SRGPLULYDQMD

SLWDQMH RNROLAD XNOMXpXMH DNWXDOQH L SUHGYLGOML
RNROL& WH SUHPD SRWUHEL QD ]GUDYOMH L VLIXUQRVW U]
LIYRUD HQHUJYWBNBPIQMIpMKXIS FSWODLBMRYMRRGHbLAUHQMH JUDND

2VPDQDJLU %HGHQLN 1 HW DO 1HILQDQFLMVNR L]YMHAWDYDQM
GRR VWU

(PLVLMD HQJO HPLVVLRQ SUHGVWDYOMD LVSXaWDQMH LOL LVWMHFI
LVSX4WDQMH HQHUJLMH EXND YLEUDFLMD UDGLMDFLMD WRSOLQD N
RNROLZ

=QDQVWYHQR GRND]DQL XWMHFDMQDS BRINLED @M HN RGPISE WD W KIUMH X&;
DWPRVIHUH RWYRULOL VX SLWDQMH NDNR VSULMHpLWL GDOMQMH ]DJL
SURYHVWL VD FLOMHP VP D ®MHADRARY IMRIQF HIQRVSDRYME WY QLK L UHSDUD
VDGU&DMD BRPRVIHUL GHILQLUDQ MH SURWRNRORP L] .\RWD NRML MH >

JRGLQH L GR GDQDV XNOMXpXMH GUADYH XNOMXpXMXuL (X
]JDMHGQLFX 3URWRNRORP VH GUADYH SRWSLVQLFHXRBDWPRWIH WX G&HIM
VX UD]OLpLWL ]D SRMHGLQH GUADYH RG VPDQMHQMD GR SRYHUI

RSWHUHUHQMH VWDYOMD QD UD]JYLMHQH GUADYH SR SULQFLSX AJDMHGC
PLQMHQLFD GD VX XJODYQRP UD]YLMHQH GUADYH ]JERJ SRVOMHGLFD
RGJRYRUQH ]D VDGD&AQMH YLVRNH NRQFHQWUDFLMH VWDNOHQLPNLK SO
SURWRNROD L] .\RWD MH GD .RQYHQFLMD RKUDEUXMH LQGXVWULMVNH C
SURWRNRO LK REYH]XMH GD WR pLQH ,SDN JODYQL MH SUREOHP 3URYV
YHOLNLK WURANRYD ]DPMHQH WUHQXWDpPQLK ASUOMDYLK? L]YRUD HQHL
VPDQMHQMH HPLVLMD VWDNOHQLPNLK SOLQRYD VX NRULAWHQMH RE
XpLQNRYLWRVWL HQHUJHWVNR NRUL&AWHQMH RWSDGD SURPMHQD WHKC
+HUFHJ 1 2NROL& L RGUALYL UD]YRM =DJUHE 6\QRSVLV G R R

9RGD MH RVQRYD VYHJD L] YRGH MH VYH L VYH VH YRGL YUDuUD VPDW
NRML VH WUDGLFLRQDOQR VPDWUD SUYLP ]IDSDGQMDpPNLP ILOR]JRIRP L R



6RFLMDOQD L NDGURYVND SLWDQMD REXKYDUDMX MDPVWY
NRQYHQFLMD OHYyXQDURGQLK RUJDQL]DFLMD UDGD XYMHWD
VLQGLNDWD ]JGUDYOMD L VLIXUQRVWL QD SRVOX WH GLMD
GRQHVHQH UDGL RVLIJXUDQMD ]DaWLWH L UD]JYRMD WLK ]
DOWLNRUXSFLMVNH ERUEH L PMHUD SURWLY SRGPLULYDQMI
L LOL SULPMHQL UDVSRORALYLK LQVWUXPHQDWD

I1HILQDQFLMVNR L]YMHAWDYDQMH X EOLVNRM SUR&AORVWL
VDPRJD L]YMHAWDMD NDR &@&WR VX L]YMHaAWDM RGUALYRJ L
SRVORYDQMWNHJULUDQL L]JYMH&AWDM NDR VSRM ILQDQFLM\
WURELODQpPQRJ SULVWXSD L]YMHaAWDYDQMD NRML REMHGL
RNROR&AQLP SRVORYQLP DNWLYQRVWLPD 1DYHGHQL L]JYMH:
VYH YL&H SULPMHQMXMX D RGUHYHQD WUJRYDpPND GUXaw

+HUFHJ 1 2NROL& L RGUALYL UD]JYRM =DJUHE 6\QRSVLV G R R
3RG RQHpLAUXMXULP WYDULPD X JUDNX SRGUD]XPLMHYDPR VYH WYDUL
VH PRJX QDOD]JLWL X NUXWRP WHNXUHP LOL SOLQRYLWRP VWDQMX 5I
JUDND 3RG SULURGQLP L]JYRULPD SULSDGDMX SXVWLQMVND SUD&aLQD
GLP OHWHUOL SHSHR SOLQRYL aXPVNLK SRAaDUD PRpPYDUQL SOLQRYL
YXONDQVNL SHSHR L SOLQRYL SULURGQD UDGLRDNWLYQRVW PHWHRLU
RQHpLAUHQMD JUDND REXKYDUDMX RQHpPLE&UHQMH XJURNRYDQL DNWLY
SURL]JYRGQMD WRSOLQVNH L HOHNWULpQH HQHUJLMH HOHNWUDQH L \
NHPLMVND LQGXVWULMD L SROMRSULYUHGD NRSDQMH ]DSUDALYDQMI
UD]J]OLpLWLK YUVWD RWSDGD SURFHVL NHPLMVNRJ pLA&UHQMD WLVNDQM
+HUFHJ 1 2NROL& L RGUALYL UD]JYRM =DJUHE 6\QRSVLV G R R
.RG SRMDYH GUXaA4WYHQR RGJRYRUQRJ SRVORYDQMD PRAH VH JRYRU
UHYROXFLMDPD 3UYD MH UHYROXFLMD QD WUAaL&WX EL]QLV GH GMHOR
JRWRYR QH]DPLVOLYR 'UXJD UHYROXFLMD QD SODQX YULMHGQRVWL
VRFLMDOQLP YULMHGQRVWLPD V AWYUGLK?® NRPHUFLMDOQLK YULMHGQ
HNROR&NH VRFLMDOQH 6OLMHGL WUDQVSDUHQWQRVW UHYROXFLMD
RGIJRYRUQRVW |]D SURL]JYRG L SURFHV X VYLP ID]IDPD WDNRYHU MH QRYD
1HPD XVSMHAaAQRJ EL]QLVD NRML EL QHSRAWHQR SRVWXSDR V UDGQLFLF
ELR LJQRULUDR VYRMH GLRQLNH 2 NRUSRUDFLML VH RVLP NDR JUDYD
MDYQRVW RFMHQMXMH WYUWNH SUHPD WRPH MHVX OL RGJRYRUQH NDF
NRUSRUDWLYQRJ JUDYyDQVWYD *+ LOQOWHJULWHW L VYMHVQRVW RGQRVQR
NRQFHSWD WYUWNH + JUDyYyDQLQD
'LMDORJ V GLRQLFLPD PRUD ELWL RQR &@&WR VH PRaH QD]YDWL GREULT
GLMDORJD PHQDGAHUL L XSUDYH WUHEDMX VDVYLP QRY VWXSDQM VYLM
SRAWHQMH X SRVORYQRP VYLMHWX ]QDpL GD WYUWNH SULPMHQMXMX L
YULMHGQRVWL L] NRMLK SURL]OD]JL SRQD&DQMH YRYHQH YULMHGQRV\
VWDQGDUGD 3RMDYD RGJRYRUQRJ SRVORYDQMD L]JPLMHQLOD MH RG!
LOYHVWLUDQMH OHJLWLPQD VWUDWHJIJLMD ©6DPR NRPSDQLMH V LVNUHGQG
SRYMHUHQMH ORNDOQH ]DMHGQLFH SURYHGERP ORNDOQLK SURJUDPD
7DIUD 90ODKRYLU O 2GUALYR SRVORYDQMH .RQFHSWL XSUDYON
]D SRVORYDQMH L XSUDYOMDQMH A%DOWD]DU $GDP .UpHOLUu® VWU



LIYMHaAWDYDQMD 6DPR QHILQDQFLMVNR L]YMHGAWDYDQMH LI
LOWHUQH = XQXWDU VDPRJ GUX&WYD L YDQMVNH HNVWHU

,OWHUQH SUHGQRVWL QHILQDQFLMVNRJ L]YMHAWDYDQMD V)

3RYHUDQR UD]XPLMHYDQMH SR]JRUQRVW SUHPD UL]JLFLPI
1DJODVDN RGQRVD QD ILQDQFLMVNL L QHILQDQFLMVNL
S8WMHFDM QD GXJRURpPQX SROLWLNX VWUDWHJILMX L SR
3REROM&DQMH SURFHVD XVSMHEQRVWL SRVORYDQMD L
8VSRUHYLYDQMH L SURFMHQD RGUALYRJ SRVORYDQMD

,QWHUQR XVSRUHYLYDQMH XVSMHAQRVWL PHyX RUJDQL]

1IDMYDAaQLMH YDQMVNH SUHGQRVWL VX

, JEMHIJDYDQMH LOL SUHXVPMHUDYDQMH QHJDWLYQLK SF
8QDSUHYHQMH UHSXWDFLMH L YMHUQRVWL EUDQGX UR|
2PRJXuDYDQMH UD]XPLMHYDQMH LVWLQVNLK YULMHGQR
SUHGVWDYOMDQMH RGUALYRVWL L NDNR GUXaWYR X\
SRVORYDQMHP

'RVDGDaQMD LVWUDALYDQMD QHILQDQFLMVNRJ L]YMHA\

9HULQL MH VDP QD]JLY QHILQDQFLMVNRJ L]YMHAWDYDQMD Q
]JDKWMHYH RGUALYRJ SRQDADQMD PR&HPR SURQDUL SULMH

VPDWUD VH XWHPHOMLWHOMHP QDpHOD RGUAL
RHFRQRPLFD L] JRGLQH WUDA&LR MH ]ERJ NUL]JH VLURY]
VDPR WROLNR GUYHiUD NROLNR SODQVNLP SRQRYQLP SR&aXF
MH ELR ]JDKWMHY ARGUALYRJ® NRULAWHQMD RGUALYR XSL

WHUPLQ ,] RYRJ QDpHOD L] &XPDUVWYD UD]YLR VH PRWR A3
2vPDQDJLO %HGHQLN 1 HW DO IHILQDQFLMVNR L]JYMH&WDYLC
0(3 GRR VWU

2vPDQDJLUO % HGHQLN 1 HW DO I1HILQDQFLMVNR L]YMHAWDYDQNMW

0(3 GRR VWU



7TUHQG R QHILQDQFLMVNRP L]YMHAWDYDQMX MH X SRUDVW.
NRML LVWUD&XMH L]YMHAWDMH R SRVORYQRM RGJRYRUQR\
LIEURMHQR VYHJD LI YMHAWDMD D JRGLQH

6XYUHPHQL WUHQGRYL XND]XMX GD VX X SRVOMHGQMLK G
LIYMHAULYDQMH R NRUSRUDWLYQLP LQLFLMDWLYDPD L] GRP
VWDQGDUGD GREURYROMQRJ GDYDQMD GRQDFLMD SUHPD

&RQH 5RSHU V RYD L]YU&GQD VWXGLMD REMDYOMHQD JRG
SRYH]DQH V GUX&WYHQLP FLOMHYLPD LVWUDAHQH L] SHU
WUJRYDpPNLK GUXawyYD SODQLUD X EXGXUQRVWL SRYHuUDWL
SUXabMX pYUVWH GRND]H GD WUJRYDpND GUXawyYyD LPDM;
GUXawYHQL FLOM D QD WR XND]XMX UH]XOWDWL DQNHWH S

DONHWLUDQLK MH RGJRYRULOR GD LPD EROMX VOLN.
NDNR EL SRSUDYLOR VYLMHW

DOQNHWLUDQLK MH RGJRYRULOR GD uH SULMH QDE
GUXaWYHQLP FLOMHP GR NRMHJ LP MH VWDOR

DONHWLUDQLK MH RGJRYRULOR GD VH SUHXVPMHULC
GR NRMHJD LP MH VWDOR

DOQNHWLUDQLK MH RGJRYRULOR GD EL SURL]JYRGH Q
SRGUADYD QHNL GUX&WYHQL FLOM

DONHWLUDQLK MH RGJRYRULOR GD EL PDUNHWLQJ S
ELWL VWDQGDUGQL GLR DNWLYQRVWL WYUWNL

,ELG VWU

BUHPD SXEOLNDFLML *LYLQJ 86% GREURWYRUQL SULOR]L RG VWUDQH
PLOLMDUGL GRODUD JRGLQH QD PLOLMDUGL

.RWOHU 3 L /HH 1 '23 'UXAWYHQR RGJRYRUQR SRVORYDQMH
=DJUHE 0 (3 GRR VWU

8 SURVLQFX JRGLQH PDORSURGDMQL ODQDF .DXIODQG MH SRNU}

IDMHGQLFX XVUHUL® NRMLP MH ORNDOQLP XGUXJDPD L RUJDQL]DFLMD
.DXI1ODQG MH X VNORSX VYLMH KXPDQLWDUQH DNFLMH X VYDNRP JUDG;
IMLKRYL GUXaWYHQR RGJRYRUQL SURMHNWL VX SR]QDWL NDR aWR MH
MDYQLP RVQRYQLP A&NRODPD GRQLUD VYMH&H YRUH L SRYUUH LOL A=HO
GMHFRP XUHGLOL aNROVNH YUWRYH

.DXIODQG +UYDWR\WNW WG W&BJWND NDXIODQG KU PHGLML LIMDYH ]D
PHGLMH LIMDYD]DPHGLMH \ P Q DNWXDO QD SINMLVRNEEFIONHDQIRX P D QLW




S9UVWH QHILQDQFLMVNRJ L] YMHAWDYDQMD

'R VDPH |[DNRQVNH SULPMHQH 'LUHNWLYH (8 WUJRYDD
ELOH X REYH]L REMDYOMLYDWL QHILQDQFLMVNH L]YMH&EWD N
VX RVWDOL GRVOMHGQL VYRMLP QDpHOLPD SRVORYDQME
SROLWLPNLP XWMHFDMLPD NUR] VDPX SRYLMHVW ]DSRpHOL
QHILQDQFLMVNH LQIRUPDFLMH NRML VX V YUHPHQRP SRVW|
GUXaWYD 1D &DORVW MR& XYLMHN VH VXVUHUHPR V NR
SRVORYDQMD L NRML NRULVWH VYRMX SRJRGQRVW QHREMI
NRULVQLFL QMLKRYLK SURL]YRGD RGQRVQR XVOXJD NDR ]
LQIRUPDFLMH R QMLKRYRP QDpLQX SRVORYDQMD

6XYUHPHQL SRMPRYL RGUALYRVWL L RGUALYRJ UD]JYRMD ¢
VWROMHUD 7HPHOM GHILQLFLMH RGUALYRVWL MH %UXQGW
SUHGVWDYOMD UD]YRM NRML AXGRYROMDYD SRWUHEDPD
EXGXULK JHQHUDFLMD GD | DGRYROMH VYRMH SRWUHEH?® :&
NYDOLWHWD 4LYRWD ]D VYDNRJD VDGD L ]D EXGXUH JHQH
SURPMHQH SDUDGLJPH £+ RG UHGXNFLRQLVWLPpNRJ XVPMHUH
L UDYQRWHAL HNRQRPVNLK VRFLMDOQLK L RNROL&QLK DV
WUJRYDpPpNLK GUXawyYD

.30* RYR LVWUDALYDQMH L] JRGLQH QD X]J]RUNX RG

OMHVWYLFL pDVRSLVD )RUWXQH XND]XMH QD VWDOQR SRYH
LIYMHaAWDYDMX R NRUSRUDWLYQRM RGJRYRUQRVWL 7H JR
LIYMH&UH YH]DQR |]D HNRORJLMX GUXaWYHQL DQJDA&PDQ L F
LK MH ELOR VDPR I1DYHGHQL L]JYMHAWDML VX QDMpHa&
NRUSRUDFLMH NRML VX VH V YUHPHQRP VYH pH&UH REMDYO

1HILQDQFLMVNH L]YMH&A&WDMH VXVUHUHPR SRG UD]OLpPLWLP
,JYMHaGaWDM R GUX&WYHQR RGJRYRUQRP SRVORYDQMX ,QW

.RWOHU 3 L /HH 1 '23 'UXAWYHQR RGIJRYRUQR SRVORYDQMH 6
=DJUHE 0 (3 GRR VWU
,ELG VWU

,ELG VWU



REXKYDUHQL ILQDQFLMVNL L QHILQDQFLMVNL L]YMHaAWDML
REMHGLQMXMX SRGDFL R HNRQRPVNLP GUXAWYHQLP L RNF
BULPMHQRP 'LUHNWLYH R 1HILQDQFLMVNRP L]YMHAWDYDQM.
LIYMH&A&WDM YHU QMHJRYD SULPMHQD L REMDYD WUJRYDpNL

ORWLYL L]IYMHAWDYDQMD R GUXaWYHQRM RGIJRYRUQRV'

ORAHPR VH ]DSLWDWL ]DA&WR WUJRYDpPND GUXaWYD YHOLNH
SRVORYDQMX L NRML VX QMLKRYL PRWLYL 'D OL VH YLaH FI
IDMHGQLFH XSR]QDW V QMLKRYLP GREURWYRUQLP UDGRP L
LOL WHOHYL]JLMVNLK HNUDQD PRWLYLUDMX NXSFH QD NXSC
RGUHYHQLP RUJDQL]DFLMDPD XGUXJDPD ORNDOQRM ]DMH
RYRP UDGX QDYHVWL QD]JLYH WUJRYDpPpNLK GUXaAaWYD NRML
SRWURAGDpPNX JUR]JQLFX X NRMLPD VYRMH NXSFH PRWLYLUD
X XaLPD LP RG]YDQMDMX VOMHGHUH SRUXNH « QD VYDNLK 9
NXQD ORNDOQRM |IDMHGQLFL XGUX]L 'D OL VH RYGMH UDGL
SRVORYDQMD WUJRYDpPNRJ GUXawWYD LOL SRWLFDQMD YHUH
YLAH RQHpLAUXMH RNROL& L XJURADYD EXGXUQRVW QD&H GN

SHNODPQH SRUXNH X MDYQLP PHGLMLPD UDGLR WHOHY
NRQ]J]XPDFLMD QH SUHGVWDYOMD VYLMHWOL SULPMHU GUXa
SRVWRMH DOL VH RQL QH EL VPMHOL LVWLFDWL YHU VYF
SRWURaQMX L R WRPH QD QHQDPHWOMLY QDpLQ L]YMHaAWDY

IXVKRYR SXWRYDQMH SUHPD XNODQMDQMX SULURGQH PLFH L] QDEDY(C
VMDM 2 ILQRuUL PLQHUDOD RYLVL QMHJRY XpLQDN LQWHQ]JLWHW VMD
SUHNULYDQMHP PLFH RNVLGRP QDMpH&UH WLWDQLMHYLP GLRNVLGRP
VORMHYD RGDEUDQRJ RNVLGD ,QWHQJLWHW VMDMD RYLVL R YHOLpPLQL
SULURGL OQRJR MH YUVWD PLFH L PRa4H MH VH SURQDUL GLOMHP VYLMI
PLFL ]JERJ GREUH NYDOLWHWH .RULVWL VH X UD]JOLPLWLP LQGXVWULMD
X NR]JPHWLFL =ERJ SUREOHPD V OMXGVNLP SUDYLPD D SRQDMYL&H UD
SULURGQH PLFH /XVK VH REYH]DR XNORQLWL SULURGQX PLFX L] VYL
]JDPLMHQLWL VLQWHWLpPpNRP PLFRP NRMD QDVWDMH X ODERUDWRULMX
SLWDQMD NRMD MH RNUXA&AXMX SRYH]DQD VX V GRELYDQMHP PLQHUDC
VDGUADYDMX SULURGQX PLFX JRGLQH 2GDEUDQL VX GREDYOMDYPp
SURL]JYRGQML ]D 8WR VX GRELOL L UHYL]JLMVND L]YMH&UD NRMD WR PRJ



ORUDPR VH |DSLWDWL GD OL SRVWRMH VYLMHWOL SULPMF
PRWLYLUDMX GUXJH GD VDYMHVQR SRVOXMX L R WRPH L]YM

3RVWRMH PQRJD RSUDYGDQMD L WHRULMH R SRMDYL RGJRY
RGJRYRUQRVWL SUHPD GLRQLPDULPD 2QH XNOMXpXMX Q
RNROLZD QHGRVWDWDN SROLWLND X ]DAWLWL MDYQRJ GF
XJOHGD 'UX4A4WYHQR RGJRYRUQR SRVORYDQMH QHVXPQML
SURQDOD]H QRYH SULOLNH VWYDUDQMD YULMHGQRVWL L R
MDYQR L X]LPDMXiuL X RE]JLU JOREDOQH SUREDHFHR SRBPMV
UD]JOLNRYDQMD SUHPD PDQMH RGJRYRUQLP WUJRYDpPNLP
RVQRYDOL VX SRGX]HWQGREURPILEQPIMYHQRP RGJRYRUQ
WHPHOMHP

UDGLR V SLIPHQWLPD SURGDQ MH GUXJRP WUJRYDPNRP GUX&aWYX 5H]
SUXaLWL L]YMH&UH R UHYL]LML NRMH EL WUHEDOD L]YU&ALWL QHRYLVQD
UbG GMHFH QLMH SULVXWDQ DOL QLMH VH PRJOR GRELWL pLQMHQLpPQR
VDGUADYDMX SULURGQX PLFX ]DPLMHQLWL VLQWHWLpNLPD .DGD YL&H
RGOXpLOL VX VH QD SUHOD]DN QD VLQWHWLPNX PLFX WH RG SRpHWND
SURL]YRGQML .DGD ]DOLKD UREH NRMD VDGUA&DYD SULURGQX PLFX QH
.DNR ELVWH RWNULOL MH OL PLFD X YD&HP SURL]YRGD SULURGQD LOL
PLFD ELW UH PHYyX VDVWRMFLPD QDYHGHQD NDR AOLFD3 A3RWDVVLXP
VLQWHWLpPND PLFD ELWL QDYHGHQD NDR A6\QWHWLF OLFD3 LOL A6\QWH Y
IXVK G R R 85/
KWWSV 777 OXVK KU VKRS LQIR "XWPBVRXUFH OXVK KUBIURQWBSDJ

/IXVKBLBRBUWHD/VWXSOMHQR

8 SRVOMHGQMLK GYMHVWR JRGLQD OMXGL VX SRpHOL VXVWDYQR SL
LVWUDALYDWL NOLPDWVNH SURPMHQH X SRMHGLQLP SRGUXpMLPD 'DQ
JHRORANX L OMXGVNX SRYLMHVW L GD MH XSUDYR SURPMHQD NOLPH X
=HPOML ,SDN WH VX SURPMHQH ELOH UHODWLYQR VSRUH GRJDyYDOH
UHJLMDPD VYLMHWD 'DQDV &4LYLPR X YUHPHQX NDGD JRWRYR QHPD
SURPMHQH3® .OLPD VH PLMHQMD QD FLMHORP SODQHWX YHOLNRP EU]L
SURPMHQH YHUO LK QDMYHULP GLMHORP X]JURNXMX OMXGL 6XYUHPHQL
QHSUHVWDQR MH ]JDKWLMHYDR YL&4H HQHUJLMH L SROMRSULYUHGQLK ¢
JRULYD NDR UHODWLYQR SRYROMQLMX L RGIJRYDUDMXuX HQHUJLMX L
VDJRULMHYDQMH QDIWH XJOMHQD L SOLQD X JHPOMLQX VH DWPRVI
QDMUD]OLPpLWLMLK SOLQRYD RVRELWR VWDNOHQLPpNLK SOLQRYD L pY
8SUDYR SURPLMHQMHQL VDVWDY DWPRVIHUH L GUXJDpLMH NRULAWHQM
WR ELOR X SUR&GORVWL

+HUFHJ 1 2NROL& L RGUALYL UD]JYRM =DJUHE 6\QRSVLV G R R
%RG\ 6KRS MH VYRMX SUYX WUJRYLQX RWYRULR JRGLQH D GD(
WUJRYLQX QD PDOR NRMD SRVOXMH X GUADYD X VYLMHWX QD Y

YLVRNRNYDOLWHWQH SURL]YRGH ]D QMHJX OLFD L WLMHOD 3R]QDW
YULMHGQRVWLPD L NDPSDQMDPD ]D SURPRYLUDQMH GUX&WYHQLK FLOM
HNVSHULPHQWH X SURL]YRGQML NR]JPHWLNH L SURL]YRGD ]D RGUADYDC(
NDPSDQMX RVLJIJXUDOL VX QMLKRYL RGMHOL |]D NRPXQLNDFLMX L YU
KXPDQLWDUQD RUJDQL]DFLMD



OHYyXQDURGQL RNYLU ]D QHILQDQFLMVNR L]YMHAWDYDQ

(XURSVND NRPLVLMD MH X VWUDWHJLML (XURSVNH XQLMH
OLVWRSDGD JRGLQH SRG QD]JLYRP A$AaXULUDQD VWUL
RGJRYRUQRP SRVORYDQMX ]D UDJ]GREOMH + 3 REMD
WUDQVSDUHQWQRVWL SRGDWDND R VRFLMDOQLP L RNROL
VHNWRUD?3 'DQD REMDYLOD MH 3ULMHGORJ 'LUHNW

(XURSVNL SDUODPHQW L 9LMHUH (XURSH SRVWLJO|
'LUHNWLYH * RGUHGEH R QHILQDQFLMVNRP L]YMH&G&WDYDQNM
GLUHNWLYHS? (8 XVYRMHQH

2G LOL WLMHNRP QDYHGHQH NDOHQGDUVNH JRGI
VXEMHNWH RG MPMYQRHLRAWHUHYPRVOHQLK RVRED SRVWDMF
LI]IYMHAWDYDQMD pLQH =DNRQ R UDPXQRYRGVWYX L 'LUF

(8 (XURSVNRJ SDUODPHQWD L YLMHUD RG J
GUXaWXDX REYH]L X] ILQDQFLMVNH L]YMH&G&WDMH REMDYLWL
(8 JRYRUL R L]PMHQL 'LUHNWLYH (8 RG

REMDYOMLYDQMD QHILQDQFLMVNLK LQIRUPDFLMD L LQIRL
SRGX]HUD

1MH]LQ FLOM MH LGHQWLILFLUDWL L L]JYLMHVWLWL R XWMH
XODJDpD L SRWUR&GDpPD X WUJRYDpPNLP GUXaWYLPD RG MDY
A2EMDYOMLYDQMH QHILQDQFLMVNLK LQIRUPDFLMD GRLVWD
RGUALYRP VYMHWVNRP JRVSRGDUVWYX SRYH]JLYDQMHP GX

.RWOHU 3 L /HH 1 '23 'UXAaWYHQR RGIJRYRUQR SRVORYDQMH 6
=DJUHE 0 (3 GRR VWU
2vPDQDJLU % HGHQLN 1 HW DO I1HILQDQFLMVNR L]JYMH&WDYDQMN

0(3 GRR VWU
+UYDWVND XGUXJD SRVORGDYDFD 85/
KWWS 777 KXS KU (DV\(GLW 8VHU)LOHYV 3HWUD 6HQB3UL&WXSOMBXQRQLI

7TUJRYDpPpND GUXaWYD pLMH VX GLRQLFH L]OLVWDQH QD EXU]L EDQNH

9HOLND SRGX]JHUD NRMD VX VXEMHNWL RG MDYQRJ LQWHUHVD WH QD F
SRGX]HUD YHOLNLK JUXSD pLML MH SURVMHPQL EURM J]JDSRVOHQLND X F
NRQVROLGLUDQRM RVQRYL

(85 /H[ 8KWWS HXU OH[ HXURSD HX OHJDO FRQWH W IHN6W/XB OKIMHIQRHC




SUDYGRP L |DAWLWRP RNROL&GD 8 WRP NRQWHNVWX REMDY
X PMHUHQMX SUDUHQMX L XSUDYOMDQMX SRVORYQLK UH]X¢

'LUHNWLYD ]DKWMHYD MDYQX REMDYX GRNXPHQDWD NDR
RGUALYRVWL L LQWHJULUDQH L]JYMH&AWDMH NRMH XNOMXp
RVLIXUDYDMX SUHSR]QDYDQMH UL]JLND SRVORYQLK DNWLY
VOMHGHUOLP NDWHJRULMDPD

SLWDQMD RNROL&AD

'UXaWYHQD L VRFLMDOQD SLWDQMD YH]DQD X] IDSRVOH
SRAWLYDQMH OMXGVNLK SUDYD

$QWLNRUXSFLMVNL SURJUDP L SRGPLULYDQMD
SLWDQMH UD]J]QROLNRVWL X XSUDYQLP WLMHOLPD

2EMDYD PRUD VDGUADYDWL RSLV SRVORYQRJ PRGHOD GUXa
JRUH QDYHGHQLP SLWDQMLPD QMLKRYL LVKRGL UL]JLFL SF
NOMXpQL SRND]DWHOML XVSMH&G&QRVWL RGUHYHQRJ GLMH
QHILOQDQFLMVNRM '"LUHNWLYL

6DGUADM QHILQDQFLMVNRJ L]YMHAWDYDQMD

=DNRQ R UDPXQRYRGVWYX 1DURGQH QRYLQH EURM

XVNODVHQ MH V 'LUHNWLYRP (8 W]Y UDpPXQRYRGVWYt!
L 9LMHUD RG 8 SIRFOVLLQEH X X IPGRGHLP QRYLQDPD R
MH =DNRQ R L]PMHQDPD L GRSXQDPD =DNRQD R UDpXQRYRG
=DNRQD R UDpXQRYRGVWYX 1DURGQH QRYLQH EU D
SRJOHGX REMDYOMLYDQMD QHILQDQFLMVNLK LQIRUPDFLMD

'"LUHFWLYH (8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQF
'‘DWDPDUDQ /WG 85/ KWWSV ZZZ GDWDPDUDQ FRP ZS FRQWHQW XSOR
SULVWXSOMHQR
90DGD 5HSXEOLNH +UYDWVNH 85/
KWWSV YODGD JRY KU 8VHU'RFV,PDJHYV 6MHGQLFH VMHGQLFD

SULVWXSOMHQR
2GUHGEH GLUHNWLYH (8 WUHEDMX VH XJUDGLWL X KUYDWVNL UD



SRGX]HUD L JUXSD 3AHPODADNR X R UDpXQRYRGVWYX QHILC
XNOMXpLYDWL

NUDWDN RSLY SRVORYQRJ PRGHOD SRGX]HWQLND

RSLY SROLWLND SRGX]HWQLND X YH]JL V WLP SLWDQMLP
NRML VH SURYRGH

UH]XOWDWH WLK SROLWLND

RVQRYQH UL]JLNH SRYH]DQH V SLWDQMLPD NRML VH F
XNOMXpXMXiL NDG MH WR UHOHYDQWQR L UD]JPMHUQR
XVOXJH NRML PRJX SURX]JURpPpLWL QHJIJDWLYQH XpLQNH
SRGX]HWQLN XSUDYOMD WLP UL]JLFLPD L
QHILQDQFLMVNH NOMXpQH SRND]DWHOMH XVSMHAaAQRVW|

'UXE&WYD VX GXaQD L]JYMHAWDYDWL R SURYHG¥HK]DRQ B RVW X
RNROL&QD L GUXawWYHQD SLWDQMD R VYRMLP SRVORYQI
XVSMHaAQRVWL 6YDNR QHSULGUADYDQMH SROLWLNH QHILC
REMDVQLWL X L]YMH&WDMX D GR]JYROMHQD MH ]D&WLWD
YODVWLWRJ SRVORYDQMD

2EYH]QLN QHILQDQFLMVNRJ L] YMHAWDYDQMD WUHED ELWL °
EURM VWUDQLFD QHJR MH SRWUHEQR LVNUHQR WRPQR L]YI
UDGL R ][DGDWNX NRML VH MHGQRP JRGLAQMH RGUDYXMH ]
]D 9D&4H GLRQLNH VWHDNKROGHUH L XVPMHUHQ SUHPD EXC

IDURGQH QRYLRWWSG QPIJRGQOQH QRYLOQOH QQ KU FODQFRFIUVUWPESF@MH Q RE

=DNRQ KKW3BEYV ZZZ IDNRQ KU ] =DNRQ RSWDDV & X SOYRNFRG VWY X
9RGHUD 81 QDpHOD R SRGX]JHWQLAWYX L OMXGVNLP SUDYLPD 9RGHUH
HQJO GXH GLOLJHQFH NDR DODWD NRML UH WUJRYDPNRP GUXaWYX S
NDNYH QHJIJDWLYQH XWMHFDMH QD OMXGVND SUDYD 'XH GLOLJHQFH
SRVORYQRP VYLMHWX RVRELWR NDGD VX X SLWDQMX VSDMDQMD L SUH
NRMH VH PRAHPR RVORQLWL DOL NDG VX X SLWDQMX OMXGVND SUDYD
QD SRGX]JHUH




,VWUDALYDQMD VWXGLMH L SODWIRUPH R QHILQDQFLM

I1HILQDQFLMVND L]YMH&auUD YHU GXJL QL] JRGLQD REMDYON
RGQRVQR NRUSRUDFLMH 1D wWUaLawX SRVWRMH UD]QD |
SULNXSOMDMX SRGDWNH L] QHILQDQFLMVNLK L ILQDQFLMVY!
SURYHGHQLK DQDOL]D L LVWUDALYDQMD

.RQ]XOWDQWVND SNRMOMBGQMLK JRGLQD LVWUDA&XMH QHIL
JRGLQL SURXpPLOL VX QHILQDQFLMVND L]YMH&UD L] GUA&
BURYHGHQD LVWUDALYDQMD VX SUYHQVWYHQR QDPLMHQN
GLRQLFLPD NRMLPD VOX&H NDR GRGDWQD LQIRUPDFLMD R
XODJDWL WH XMHGQR VYRM ILQDQFLMVNL ULJLN VYHVWL QD

.30* MH VYRMH LVWUDALYDQMH SURYRGLR NUR] GYD UD]OL

1 VH RGQRVL QD VYMHWVNL X]J]RUDN RG WUJRYDPNLK
GUXawyYyb X VYDNRM RG GUAaDYD X NRMLPD MH SURYHGHAQ
QD QDMYHULK VYMHWVNLK WUJRYDpPNLK GUXawyb PMHL

REMDYOMHQLK X pDVRSLVX JRUWRMHEORBDONH JOREDOQH
SUDYLOX SUHGYRGQLFL X QHILQDQFLMVNRP L]YMHAWDYDOQN
EXGXUH WUHQGRYH NRMH NDVQLMH XVYDMDMX RVWDOD VU
0 WUIJRYDpPNLK GUXaAWYD L] QDYHGHQRJ X]J]RUND REMDYOM.
SRVORYDQMX D YHuULQD YHOLNLK WUJRYDpPNLK GUXawybD N

2EMDYOMHQL SRGDFL EL WUHEDOL ELWL YMHURGRVWRI

.30* MH WUJRYDpNR GUX&d&WYR NRMH VH EDYL SURIHVLRQDOQLP XVOXJL
*ODYQD GMHODWQRVW LOL SR pHPX MH SUHSR]QDWOMLYD MH SRVDR UH
LIPHYyX NRMLK VX '"HORLWWH (UQVW <RXQJ L 3ULFHZDWHUKRXVH&RRSH

,QVWLWXW ]D GUXaWYHQR RGIJRYRUQR SRVORYDQMH 85/

KWWS 777 LGRS KU KU L]YMHVWDYDQMH L]YMHVWDYDQMH QHILQDQFLM

MHYD VWXGLMD R QHILODQFLSMYNRPXISSIMHYPWDYDQMX

JRUWXQH *OREDO SR]QDW NDR )RUWXQH MH JRGLAQMH UDQJLU
SUHPD RVWYDUHQLP SULKRGLPD 3RSLV VDVWDYOMD L MHGQRP JRGLAQ!



SRWDNQXWD ]DNRQVNRP UHJXODWLYRP -XaQD $PHULND MH
]1QDWDQ SRUDVW EURMD QHILQDQFLMVNLK L]YMHAWDMD D °
RNYLU ]D WDNYX YUVWIXQLPOWHAW MHD @RBDWDN R SRUDV\
QHILQDQFLMVNLK L]YMHAWDMD X OHNVLNX JGMH MH SRUL
QHYMHURMDWQLK REMDYD X JRGLQL SUHGYRYHQ ]DN|

1HILQDQFLMVNR L]YMHAWDYDQMH X $]LML ELOMHAL SRUDVW
1IHNROLFLQD GUADYD QD WRP SRGUXpMX LPDMX ]QDpDMDQ
SRVORYDQMX NDR 8WR VX -DSDQ ,QGLMD ODOH]LMD L 7DMY

8 (XURSL ELOMHALPR UDVW RG DOL SRVWRML UD]JOLND 1
LIYMHaAWDYDQMD X SURPDWUDQRM JRGLQL 6WRSD UDV'
VDP SURFHV L]YMHAWDYDQMD VH VSRUR RGYLMD OHYXWLP
'LUHNWLYH R 1HILQDQFLMVNRP L]YMHAWDYDQMX NRMD UH V!

.30* &URDWLD G R R 85/ KWWSV DVVHWY NSPJ FRP FRQWHQW C
FRUSRUDWH UHVSRQVLELOLW\ UHSRUWLQJ SGI SULVWXSOMHQR

IHNROLNR MH pLPEHQLND X]JURNRP SRYHUDQRJ L]YMHAWDYDQMD R
$PHULFL 3RGUXpMH -XaQH $PHULNH MH ERJDWR SULURGQLP UHVXUVLP
LVKRGLWL OLFHQFX GR]JYROX RG VWUDQH ORNDOQH ]DMHGQLFH 8 FLONM
XOD&X X LQIUDVWUXNWXUX JUDGH EROQLFH L &4NROH QD WLP SRGUXD
IDMHGQLFRP L QD WDM QDpLQ SRND]DOL VYRM GRSULQRYV SUHPD VDPRP
UD]QLP SUHSUHNDPD SULOLNRP L]JYR]D VYRMLK SURL]JYRGD MHU SRW
NYDOLWHWH SURL]YRGD ]D&aWLWL RNROLAD OMXGVNLK SUDYD L SR
LIYMH&AWDYDQMH SRPDaH X VDYODGDYDQMX WLK SUHSUHND .DR MHGI
WUJRYDpPNLK GUX&WYD NRML REMDYOMXMX QHILQDQFLMVNH L]JYMHAaAWI
VXGLRQLFL EURMQLK VNDQGDOD V UD]JPMHULPD HNRORAGNLK NDWDVWU|I
VWUDQH UXGDUVNH NRPSDQLMH 6DPDUFR X JRGLQL 3RVWRMHUOL W
VX QRYLK ]JDNRQVNLK UHJXODWLYD VDPLK GUADYD WH ]DKWMHYD LQYFE
Ll YMHaA&WDYDQMD X FLMHORM UHJLML VOMHGHULK QHNROLNR JRGLQD
3XQL XpLQDN QDYHGHQH 'LUHNWLYH QD SRGUXpMX (8 UH VH YLGMHWL
GD MH JRWRYR SRORYLFD GUADYD pODQLFD SURSXVWLOD URN RG SURVL
QDFLRQDOQL ]JDNRQ 3UHWSRVWDYND MH GD uH * ELWL SULMHOD]
XSR]QDYDWL V '"LUHNWLYRP L QDFLRQDOQLP ]JDNRQRP L X VYRMLP VXVW
SULODJRGLWL SRVWRMHUH LQIRUPDFLMH ]D WDNDY L]IYMHEWDM OHYyXWL
RVMHWLW UH VH NDGD VH LOQWHJULUD V ILQDQFLMVNLP L]YMHAWDMHP
.30* &URDWLD GKRVRVS8S5/ DVVHWY NSPJ FRP FROQWHQW GDP NSPJ EH SGI

FRUSRUDWH UHVSRQVLELGULY WHKS RWMAIQR] SGI



6OLND

7TUHQGRYL X QHILQDQFLMVNRP L]YMHAWDYDQMX

Quantitative trends in corporate responsibility reporting

CR reporting is standard
practice for large and
mid-cap companias
around the world.

Around three guarters of the

Most of the world's
biggest companies now
integrate financial and
non-financial data in their
annual financial reports

[78 percentl, suggesting the
infarmation is relevant tor in

1900 B

All industry sectors show a healthy rate
of CR reporting: for the first time in the Assurance of CR data has more than doubled

r - Ly
history of this survay, VIHMESNE SO S L S 0. r}

reporting rate of IJ.I'Ir L Years
‘|I'I|:| ea page 20. (now 67 percent of reparts),

ng that the largast companies
sea value in promating the reliability

Latin America has seen
a surge in CR reporting

increasing ata s
M100 companie

in the last two years,
drven by regulation, foraign investor
demand a 3 build and protect

GRI remains the most popular
public trust. See page 13.

framework for CR reporting.
Around tewo thirds of reparts
anal 5 5L

“Integrated Reporting” has : uidelinas or Standards.
taken off in Japan, Brazil, Sea page ZB.

Mexico and Spain. See page 24.

,JYRU .30* 85/ KWWSV DVVHWV NSPJ FRP FRQWHQW GDP
RI FRUSRUDWH UHVSRQVLELOLW\ UHSRUWLQJ SGI SULVYV

.30* RYR LVWUDAaLYDQMH QDMDYOMXMH pHWLUL JODYQD WU

,JYMHGAWDYDQMH R ILQDQFLMVNLP UL]JLFLPD X]JURNRYDQ!
SHSRUWLQJ RQ FOLPDWH UHODWHG ILQDQFLDO ULVN



.30* RYR LVWUDALYDQMH SRWYUyXMH GD YHULQD WUJRYELC
SURPMHQH NDR ILQDQFLMVNL UL]JLN X VYRMLP L]YMHaWDML
WUJRYDpPNLK GUXAWYD L] X]JRUND 1 L WUJRYDpPNLK Gl
GUXaWYD NRMD X VYRMLP L]YMHAWDMLPD SUL]QDMX WDNY X
QRYPDQX YULMHGQRVW LVWRJD

,]JYMHAWDYDQMH R FLOMHYLPD RGUALYRJ UD]JYRMD 81 D
*RDOV

7UJRYDpPND GUX&aWYD NRUSRUDFLMH X VYRMLP QHILQDQFLM
VWDQGDUGH D SRVWRMHiUL WUHQGRYL XND]JXMX GD VX Yl
GUXaWwWYHQX RGIJRYRUQRVW X SRVORYDQMX SRYH]DOL L VD
6'* RYH X VYRMLP L] YMHAWDMLPD SULPMHQMXMH WUJIRYI
WUJRYDpPpNLK GUX&aWYD L] X]JRUND 1 6'* RYL tH X VOMHGH
SURVWRU X QHILQDQFLMVNRP L]YMHAWDYDQMX

, JYMH&AWDYDQMH R OMXGVNLP SUDYLPD HQJO 5HSRUWL

IMXGVND SUDYD L QMLKRYD |DawLwD MH SRVWDOR JOREDOC(
LVWUDALYDQMH XND]XMH GD YHULQD VYMHWVNLK WUJRYDDI

SRVORYQRP VYLMHWX RNR WUJRYDpPNLK GUXaWYD L] X]F
X]JRUND * OHYyXWLP XQDWRpPp YHOLNRP EURMX WYUWNL NR
SUREOHP VDPR RNR QMLK * L 1 LIYMHAWDYDM?

OMXGVNLK SUDYD X QMLKRYRP SRVORYQRP RNUXAHQMX 8
XYLMHN UDGL QD XQDSUHYHQMX ]DAWLWH OMXGVNLK SUDY
XVXJODVL V 81 RYLP SULUXPQLNRP R QDpHOLPD SRVORYDQ
JRGLQH 7D QDpPHOD XWYUyXMX RGJIJRYRUQRVW WUJIRYDpPN
LIEMHIJDYDMX QMLKRYR NUGZHQMH L RWNODQMDMX VYH QH
XNOMXpHQL



,JYMH&AWDYDQMH R FLOMHYLPD VPDQMHQMD XJOMLND H
WDUJHWYV

9HULQD WUJRYDpPNLK GUXEAWYD QMLK L] X]JRUND * X
FLOMHYH YH]DQH X] VPDQMHQMH HPLVLMH XJOMLND OHYyX
FLOMHYH VD FLOMHYLPD NRMH VX YH]DQR X] WR SLWDQMH
81 NDR &WR WR QDYRGL NFOMWILAREYMBPRWH [ KPPOMH GD RJL
]JDWRSOMHQMH QD LVSRG f& .OLPDWVNH SURPMHQH YD&D
QDV

L, QVWLWXW ]D GUXaWYHQR RGIJRYRUQR SRVORYDQMH 85/
KWWS 777 LGRS KU KU L] YMHVWDYDQMH L]YMHVWDYDQMH QHILQDQFLM
MHYD VWXGLMD R QHILODQFLSMYNRPXISSIMHRPWDYDQMX

3DULANL VSRUD]XP MH JOREDOQL VSRUD]XP R NOLPDWVNLP SURPMHQD
3DUL]X 6SRUD]XP XNOMXpXMH SODQ GMHORYDQMD pLML MH FLOM JOREL
RG f& 2EXKYDUD UD]JGREOMH RG QDGDOMH

(XURSVNR YLMHUH 9LMH iKWK RISV R H RQUMGILB/HXURSD HX KU SROLF
FKDQJH W LPUHIOAVDXS OMH QR
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Acknowledging the financial risks

of climate change
12%
h )% Sesvao e

Of the mmority that do acknowledge clemate risk,
very few atternpt to quantify or modal the business

of the
MN100 do not

This survey confirms
that a majority of
companies do not
acknowledge climate
change as a financial risk
in their annual reports

*ODYQL WUHQGRYL XQXWDU QHILQDQFLMVNRJ L]YN

Acknowledging human rights as a business issue

Human rights is firmly on the
agenda as a global business
issue. A clear majority of CR
reports now acknowledge the
issue of human rights: around
three quarters of the N100

{73 percent) and nine out of ten
{30 percent) in the G250,

N100

value at stake. The statistics suppart the naed far
initiatives such as the Financial Stability Board's
Task Force on Chmate-related Financial Disclosuras
(TCFD). Ses page 30.

Hawever, the lack ot a public human rights palicy at many

companie still work

yeit prepared t
ing Principles on By

Linking corporate responsibility activity
to the UN Sustainable Development

Goals (SDGs)
43%

This s a clear trend that has emerged in a short
space of tme and strongly suggests that the SDGs

will have a growing profile in CR reporting ower the
next two to three years. See page 39.

Linking carbon targets to the global climate goal

A solid majority of reports from the world's largest
companies {G250) now disclose targets to cut their
carbon emissions: the percentage in 2017 stands at

O/

Yat, most of thesa firms do not relate their own targets

of G250
reporters

The SDGs have
resonated strongly with
businesses worldwide in
less than two years
since their launch. Many
already connect their CR
activities to the SDGs

of N100
reporters

Agreemant whicl

warming to well below

,JYRU .30* 85/ KWWSV DVVHWYV NSPJ FRP FRQWHQW GDP
RI FRUSRUDWH UHVSRQVLELOLW\ UHSRUWLQJ SGI SULVYV

8 SRVOMHGQMLK QHNROLNR JRGLQD VXVUHUHPR VH VYH YL
LQWHOOLJHQFH $, QD SODWIRUPDPD NRMD YULMHPH SURY
RG QDM]QDpDMQLMLK WDNYLK SODWIRUPD QD SRGUXpMX QI
WUJRYDpPNRJ GUXAWYD H5HYDOXH /WG YRGHUHJ SUX&DWH
(XURSL



8 'DWDPDRDRM ED]L SRGDWDND SRVORYQH LQWHOLJHQFL
WUJRYDpPNLK GUXawybD L] (XURSVNH XQLMH 1MLKRYD DQDO
RG SRORYLFH SULNXSOMHQLK L]YMHaGaWDMD DNWLYQR REM
QD]JLYLPD NDR @4WR VX L]YMHAWDM R RGUALYRVWL LOL LQW
QD L]YMH&GAWDMLPD QDMYHULK WUJRYDpPNLK GUXawyYD QD DN

60OLND EU SULND]XMH QDMpHAULK QHILQDQFLMVNLK
LIYMHA&WDMLPD L] (8 L] NRMLK VH PRAH XRpLWL GD MRa XYL
REUDYyXMX QDYHGHQH WHPH

60OLND 3UYLK WHPD L] SRGUXpMD NRUSRUDWLYQRJ REM

,JYRU 'DWDPDUDQ /WG 85/ KWWSV ZZZ GDWDPDUDQ FRP
7TRSLFV LQ (8 &RUSRUDWH 'LVFORVXUH SQJ SULVWXSOM

, ] SULND]DQH VOLNH YLGOMLYR MH GD WUJRYDpPND GUXaw
VPLVOX VDPH "'LUHNWLYH 'DWDPDUDQ RYD DQDOL]D L]GYRM

'‘DWDPDUDQ MH QDJUDYLYDQD SODWIRUPD ]D SRVORYQX LQWHOLJHC(
LGHQWLILNDFLMX SRVORYQLK SULOLND 2VPLA&OMHQ MH NDR SRGUAND
SRVORYDQMX 3ODWIRUPD MH XUHYHQD RG VWUDQH YUKXQVNLK VWUX
VYRMLP NRULVQLFLPD NYDOLWHWDQ SULVWXS SRGDFLPD NRML VX SUR
X&a8WHGX YUHPHQD X SURQDODAHQMX SRWUHEQLK LQIRUPDFLMD ]D SRWU



VX SURQDYHQD XQXWDU QMLKRYLK NRUSRUDWLYQLK L]JYM
LIYMHaAWDMX D RQD VX

SODiUH L QDNQDGH |[DSRVOHQLND

SRVORYQD HWLND

DQWLNRUXSFLMVND SLWDQMD L SLWDQMD R SRGPLULYD
VWDNOHQLpPNL SOLQRYL

DNWLYQRVWL GLRQLpDUD LQYHVWLWRUD

VDVWDY RGERUD

UD]JYRM L REUD]JRYDQMH ]JDSRVOHQLND
]JGUDYOMH L ]DAWLWD QD UDGX

LVNRULVWLYRVW HQHUJLMH

UD]JQROLNRVW L XNOMXpHQRVW UDGQH VQDJH

SBURYMHUD QHILQDQFLMVNLK L]YMHaAWDMD

2YODaAWHQL UHYL]JRU LOL UHYL]JRUVND GUX&a&WYD GXaQL VX
Ll YMHaAauUH DOL QH SURYMHUDYDMX LVWLQLWRVW QMHJRYRJ
SRGX]HWQLN PRaH V QHRYLVQRP VWUXpQRP RVRERP GR
LQIRUPDFLMD L] QDYHGHQRJ L]YMHaGWDMD =DNRQ R UDPXQF

3UL]QDWL PHYyXQDURGQL RNYLUL |]D QHILQDQFLMVNR L

7UJRYDPND GUXEAWYD NRMD SRGOLMH&X RYRM 'LUHNWLYL
RVORQLWL QD HXURSVNH RNYLUH NDR &WR MH VXVWDY ]D >
(036 LOL QD PHYyXQDURGQH RNYLUH SRSXW *OREDOQR.
81*& YRGHULK QDpPHOD R SRGX]JHWQLAWYX L OMXGVNLF

6WDUEXFNV MH JRGLQH REMDYLR VYRMH GUXJR JRGL&A&QMH ,]JYMH
NRMHP SUHGVMHGQLN 8SUDYQRJ RGERUD L JHQHUDOQL GLUHNWRU X R\
QDpLQ GD VH ARVLJIJXUD WUDQVSDUHQWQRVW X YH]JL V SRVORYQRP SU
VWDQGDUG ]D EXGXUD L]YMH&ub® 'DOMH VH REMDaQMDYD GD MH 6WDUE
SRGX]HR GRGDWQH PMHUH ANDNR EL XYMHULR GLRQLpDUH GD VX LQIR
QH]DYLVQD WUHUD VWUDQD NDNR EL SURYMHULOD VDGUA&DM L]YMHauD

.RWOHU 3 L /HH 1 '23 'UXAWYHQR RGIJRYRUQR SRVORYDQMH 6
=DJUHE 0 (3 GRR VWU

*OREDO &RPSDFW VPMHUQLFH 81&* REXKYDUDMX QDpHOD X SRGUXPD
DOQWLNRUXSFLMH



SURJUDPD 81 D A=DaWLWD SRAWRYDQMH L SRPRU3 VPM
2UJDQL]DFLMH ]D HNRQRPVNX VXUDRWDAMX 162)D]YRMH X @D UF
RUJDQL]DFLMH ]D QRUBDDWLMXQH GHNODUDFLMH R QDpH
PXOWLQDFLRQDOQD GUX&WYD L VRFLMDOQX SROLWLNX 0
LQLFLMDWLYX ]D L]YMB&EWIDY BQMHH P5H X Q D U RSGQBIXH D M) B\
VH WUJRYDpPNR GUX&WYR RVODQMD QD RGUHYHQL RNYLU Q
JD MH QDYHVWL X VYRP L]YMH&UX

60LND EU &LOMHYL RGUALYRJ UD]JYRMD

, JYRU ,QVWLWXW ]D GUXaWYHQR RGIJRYRUQR SRVORYDQMH

2vPDQDJLUO %HGHQLN 1 HW DO I1HILQDQFLMVNR L]JYMH&AWDYDQMW
0(3 GRR VWU

2(&" VPMHUQLFH QDPLMHQMHQH VX PXOWLQDFLRQDOQLP NRPSDQLMDP
RNROLAD L UL]JLND SRUHG L]JYMH&GWDYDQMD R ILQDQFLMVNRP XVSMHKX

2vPDQDJLUO %HGHQLN 1 HW DO I1HILQDQFLMVNR L]JYMH&AWDYDQM
0 (3 GRR VWU

,62 VPMHUQLFH RGUDAaADYDMX JOREDOQL GRJRYRU L VWURJR JRYR
GLPHQ]JLMD GUXa@WYHQR RGIJRYRUQRJ SRVORYDQMD QR QH QXGH VSHFLI

2VvPDQDJLUO %HGHQLN 1 HW DO I1HILQDQFLMVNR L]YMHAWDYDQMW
0 (3 GRR VWU

*5, VPMHUQLFH VX YRGHUH L SUHGVWDYOMDMX SUDNWLpPpDQ L]JUD] QDpt
HNRQRPVNL RNROL&A&QL OMXGVNL SULVWRMDQ UDG OMXGVND SUDYD G

2vPDQDJLUO %HGHQLN 1 HW DO I1HILQDQFLMVNR L]JYMH&AWDYDQM
0(3 GRR VWU

(85 /H[ 8KWWS HXU OH[ HXURSD HX OHJDO FRQWH NV I+\BW/XB OXKIHIQ RH C

,QVWLWXW ]D GUXaWYHQR RGIJRYRUQR SRVORYDQMH 85/ KWWS 272277
UD]YRMD RSFHQLWR R JOREDOQLP FLOMHYLPD RGU]JL SULVWXSOMHQR



8 =DNRQX R L]JPMHQDPD L GRSXQDPD =DNRQD R UDpXQRYRG
SRG pODQNRP VW SRGX]HWQLN VH PR&H RVORQLWL Q
RNYLUH LOL QHREYH]XMXiH VPMHUQLFH R PHWRGRORJLM
LQIRUPDFLMDPD NRMH REMD YOMRM B p(NKL RSMNDV X R FQ LLMDY S
QL] GRNXPHQDWD L DODWD NRML RVLIJXUDYDMX RNYLU ]D
SRVORYDQMD NRML QLVX SUDYQR REYH]XMXuL DOL SRGX]}
SULOLNRP L]UDGSH LIP|]YMHEEIDOQLP LQLFLMDWLYDPD MH ]DN
RUJDQL]DFLML GUXaAWYX X SRVWL]DQMX XVSMHAQH GUXE
LIYMHAWDYDQMD RVLJXUDYDMXiL SUL WRPH OHJLWLPLWH)
DQJD&PDQ MDVQX NRPXQLNDFLMX L ]QDpDMQRVW

8 QDVWDYNX XNUDWNR R LQLFLMDWLYDPD RNYLULPD L
RGJRYRUQLP SRVORYDQMHP

81 *OREDO &RPSDFW MH LQLFLMDWLYD SRNUHQXWD JR
81 D .RILMD $QQDQD NDR SR]JLY WUJRYDpPNLP GUX&WYLPD a
GUXdWYHQRJ L RNROLAQRJ RNYLUD NRML UH SRGUAaDWL L
WUaLawD LVWRYUHPHQR RPRJXUXMXUL VYLP OMXGLPD G
JRVSRGDUVWYD 8 +UYDWVNRM MH VDVYLP QH]DSDAHQR S
UD]J]YRMX RGUADQD JRGLQH QD NRMRM MH XVYRMHQC
JRGLQX GRQRAHQMHP QRYLK FLOMHYD RGUALYRJ UD]JYRMLEL

2(&" VPMHUQLFH VX SUHSRUXNH RG VWUDQH YODGD GUADY
pODQRYD PXOWLQDFLRQDOQLK NRUSRUDFLMD R RGJRYRUQI
REXKYDuUbDMX SLWDQMD R SRVORYDQMX L] GHVHW SRGUX
PXOWLQDFLRQDOQLK NRUSRUDFLMD RpHNXMH GD LK VH SUL

1DURGQH QRYLRWWSG QPIJRGOH QRYLOH QQ KU FODQRFRUVUWPEF@MMH Q RE

+UYDWVND XGUXJD SRVORGDYDFD 85/
KWWS 777 KXS KU (DV\(GLW 8VHU)LOHY 3HWUD 6HQBUL&WXSOMBXQRQLI

1RYL L]D]JRY = *OREDOQL FLOMHYL RGUALYRJ UD]YRMD GR 2'5$= %
SURVLQDF ., LJPLMHQMHQR L]GDQMH



,62 MH GREURYROMQD QRUPD VPMHUQLFD NRMX MH L
VWDQGDUGL]DFLMX ,62 R GUXawYHQRM RGJRYRUQRVWL '2
WUJRYDpPpND GUXawyYyD QHJR QD VYH YUVWH RUJDQL]DFLMD
NDR L QD YODGH EH] REJLUD QD VV2XS5D@RUBD ]V R MM \QWVR KR
7ULSDUWLWQX GHNODUDFLMX OHYyXQDURGQH RUJDQL]DFI
PXOWLQDFLRQDOQD SRGX]HUD L 81 RYD YRGHuUD QDpPHOD F
QMHIJRYX LQLFLMDWLYX *OREDO &RPSDFW

*5, MH QHRYLVQD PHYyXQDURGQD RUJDQL]DFLMD NRMD RG
NRUSRUDWLYQRM RGJRYRUQRVWL 3RNUHQXOL VX MH .RDO
&(5(6 L 3URJUDP 81 D |D RNROL&a& 81(3 I1MH]LQD PLVLMD
PUHAX ]DLQWHUHVLUDQLK GLRQLND SRGXSLUH SRGX]J]HWQLI
UD]YRMX QMLKRYRJ SRVORYDQMD

$NWXDOQL *5, VWDQGDUGL L]YMH&WDYDQMD R RGUALYRV)
QMLKRYRJ RNYLUD |]D L]IYMH&AWDYDQMD D REMDYOMHQL VX 3
UDVSRUHYHQD SR VHWRYLPD PRGXOD NRML VX PHYyXVREQR
SULPLMHQLWL ]D L] YMHAWDYDQMH R VYRMLP XWMHFDMLPD (

9D&QR MH QDJODVLWL GD WUJRYDpPNR GUXAWYR LOL RUJD
LIYMHAWDYDQMHP QH EXGH RJUDQLpPHQR VDPR V MHGQLP
VPMHUQLFH WUHED XVSRUHGLWL L RGDEUDWL RQR @&4WR VYD

.DGD MH SRNUHQXWD LQLFLMDWLYD R QHILQDQFLMVNRP L]
JOHGDMX NDR GRGDWQL WUR&@DN 'UXJD VWUDQD PHGDOWN
SRVORYDQMH RGQRVQR X NYDOLWHWQX EXGXUQRVW

1
I+

1RYL L]D]JRY + *OREDOQL FLOMHYL RGU&LYRJ UD]JYRMD GR 2'5%
SURVLQDF ,, LIPLMHQMHQR L]GDQMH



6PMHUQLFH (XURSVNH NRPLVLMH ]D QHILQDQFLMVNR L

8 PODQNX 'LUHNWLYH QDYRGH VH AVPMHUQLFH |D L]JYM
LIJUDYyXMH QHREYH]XMXUH VPMHUQLFH R PHWRGRORJLML
LQIRUPDFLMDPD XNOMXpXMXuL RSUH L VHNWRUVNH QHILQD
RODNabDYDQMD UHOHYDQWQRJ NRULVQRJ L XVSRUHGLYRJ
WUJRYDpPpNRJ GUXawyYD

8 XYRGQRM L]MDYL 'LUHNWLYH QDYHGHQR MH GD SUL L]
WUHEDOD X]HWL X RE]JLU vDGDaQMH QDMEROMH SUDNVH
LQLFLMDWLYD 8QLMH 3 1THRYLVQR R WRPH WUJRYDpPND GUX3
YLVRNRNYDOLWHWQH RNYLUH NRULVWLWL |]D L]YMH&AWDYDQ
2QL VH PRJX RVORQLWL QD PHYyXQDURGQH RNYLUH RNYLU
VOXpDMX PRUDMX QDYHVWL NRML RNYLU NRULVWH

.RPLVLMD SRWLpH WUJRYDpND GUX&WYD GD SULOLNRP RE
IOHNVLELOQRVW NRMX LP VH QXGL X 'LUHNWLYL 2YLP VPM
SUDNVDPD L]YMH&A&ULYDQMD

'LUHNWLYD (8 (8 NRMD VH EDYL SLWDQMLPD ]DawLWH
(6* VWXSLOD MH QD VQDJX D X KUYDWVNL =DNR
NUDMHP JRGLQH 'R GDQD SLVDQMD RYRJ UDGD MHGLQI

'LUHNWLYX X QDFLRQDOQR ]J]DNRQRGDYVWYR MH 4SDQMR
SULPMHQMXMH X GUADYDPD pODQLFDPD NRMH QLVX SUF
]DNRQRGDYVWYR

(XURSVND NRPLVLMD (. XVYRMLOD MH QHREYH]XMXUH VPN
SRGDWDND pLML MH FLOM SRPRUL WUJRYDpPNLP GUX&aWYLPL
UHOHYDQWQLK L NRULVQLK SRGDWDND R RNROL&aGQLP L VRI

QDpLQ

(85 /H[ 8KMWWS HXU OH[ HXURSD HX OHJDO
FROQWHQW +5 7;7 3') "XUL &(/(; & SULVURES OIMHQR




2EMDYOMHQH VPMHUQLFH VX SUHSR]QDOH YDAQRVW YH]D
UD]JOLPLWLP DVSHNWLPD QHILQDQFLMVNLK LQIRUPDFLMD
LQIRUPDFLMD 2pHNLYDQMD VX GD QHILQDQFLMVNH L]MDY]
QHPDWHULMDOQH LQIRUPDFLMH 6PMHUQLFH QDVWDYOMDN
SRVORYQL PRGHO WUJRYDpPNRJ GUXAWYD VWUDWHJILMX L
VUHGQMRURpPQH L GXJRURPQH LPSOLRMNDFNXNHHSWH MIDY @ M H/QiL
WUDQVSDUHQWQR&AUX SRYHUDWL RWSRUQRVW L XVSMHEQ
QHILQDQFLMVNRP SRJOHGX 7LPH UH VH WLMHNRP YUHPHC
]DSRAOMDYDQMX WH YHiHP SRYMHUHQMX PHVyX GLRQLFL
SRWURADpPLPD 7UDQVSDUHQWQR SRVORYQR XSUDYOMDQM
BUHPD OF.LQVH\ X L )7, NRQ]DOWLQJX NDR &WR MH SULND]I
LJUDAHQR X SRVWRWFLPD L]JPHYyX WUJRYDpPNLK GUX&aWYD
VSRPHQXWH 'LUHNWLYH L SRVWRWND XODJDpD LQYHVWLWI
2YD QHMHGQDNRVW XND]XMH QD MD] SUD]JQLQX X UD]JLQL 1!
NRMD @H LQYHVWLWRUL D L RVWDOL GLRQLFL WUDA&LW
LIYMH&AWDMLPD

,QVWLWXW ]D GUXaWYHQR RGIJRYRUQR SRVORYDQMH 85/
KWWS 777 LGRS KU KU L]YMHVWDYDQMH L]YMHVWDYDQMH QHILQDQFLM

RGUJLYRVWL VPMHUQLFED HXURSVNH NRPLSUIMHNPOSQMHO@RDQFLMVNR L]YM

(85 /H[ 8KMWWS HXU OH[ HXURSD HX OHJDO
FROWHOW +5 7:7 3') "XUL &{/(; L& SULVURES OIMHQR

'‘DWDPDUDQ KWG®G/S85/727ZZ GDWDPDUDQ FRP ZS FRQWHQW XSORDGYV
SULVWXSOMHQR




6OLND SULND] UDVWXULK WURAGNRYD NRG QHILQDQFLMVN
LIYMHAWDYDQMX

,JYRU 'DWDPDUDQ /WG 85/ KWWSV Z7ZZZ GDWDPDUDQ FRP z
(8 ODZ SQJ SULVWXSOMHQR

.DR 4WR MH SULND]DQR QD VOLFL EU WRS EDQDND VX
PLOLMDUGL GRODUD QD SRWUDALYDQMD RG VXGVNLK VSRU
+ JRGLQH

=DKWMHYL ]D REMDYOMLYDQMH QHILQDQFLMVNLK LQIRUPI
WUJRYDpPpND GUXawyYD V YLa&AH RG ]JDSRVOHQLND MHU E
LVSXQMDYDQMD WH REYH]H PRJDR ELWL YHuUL RG VDPH NR
]JDKWMHYL YH]DQL X] EURM J]DSRVOHQLK VX SRVWURAHQL S
1L]RJHPVNRM EURM |]JDSRVOHQLK MH NRULJLUDQ QD YLaH RG

6DGUADM 6PMHUQLFH ]D L]YMHAULYDQMH R QHILQDQFI

2YLP QHREYH]XMX4LP VPMHUQLFDPD VH VWDYOMD QDJODV
QHILQDQFLMVNH LQIRUPDFLMH X VNODGX VD pODQNRP
QHILQDQFLMVNLK LQIRUPDFLMD L LQIRUPDFLMD R UD]J]QROL



JUXSD 2YH VPMHUQLFH PRJOH EL ELWL GREUD SUDNVD ]D
SULPMHQH '"LUHNWLYH

(XURSVND NRPLVLMD MH L]J]UDGLOD RYH VPMHUQLFH X FLC
QDpHOLPD NRMD MH UHOHYDQWQD ]D WUJRYDpPND GUXawyYD
VH SRPD&H SUL REMDYL UHOHYDQWQLK NRULVQLK L XVSRUI

2G WUJRYDpPNLK GUXawyYyD RpHNXMH VH GD VSHFLILpQH WH
NRMH WUHEDMX XNOMXpLWL X VYRMH REMDYH GHILQLUDMX
UHOHYDQWQLP GLRQLFLPD ,QIRUPDFLMH R QHILQDQFLMVNI
LIl UDGL L] YMHaAWDMD WUHEDMX VH SRaAaWLYDWL SUDYLOD R ]I

6DGUADM QHILQDQFLMVNRJ LIYMHAWDMD SUHPD QHREYH]XM

3RVORYQL PRGHO
R ANUDWDN RSLV SRVORYQRJ PRGHOD WUJRYDpPpNRJ G
SROLWLNH L WHPHOMLWD DQDOL]D
R ARSLV SROLWLND WUJRYDpNRJ GUXAWYD X YH]L V \
WHPHOMLWH DQDOL]H NRML VH SURYRGH?:
5HIXOWDWL
*ODYQL UL]JLFL L XSUDYOMDQMH QMLPD
R ARVQRYQH UL]JLNH SRYH]DQH V WLP SLWDQMLPD
WUJRYDpPNRJ GUXaWYD XNOMXpXMXuL NDG MH WHF

BUHGED (8 (XURSVNRJ SDUODPHQWD L 9LMHUD RG WUDYQI

REUDGRP RVREQLK SRGDWDND L R VORERGQRP NUHWDQMX WDNYLK S
(= 2sub XUHGED R |DaWLWL SRGDWDND 6/ / VWU

7UJRYDPNR GUXEAWYR PRaH UD]JPRWULWL REMDYX NRQNUHWQLK LQIRL
NRMH SURL]JYRGH L NDNR V QMLPD ]DGRYROMDYDMX SRWUHEH GLRQLN!
SULVWXS SURL]YRGQMH NRQNXUHQWDQ L RGUaLY WH RELOMHAMD WUAL
VNRURM EXGXUQRVWL

7TUJRYDpPpND GUX&aWYD PRJX UD]JPRWULWL REMDYOMLYDQMH LQIRUPDFLN
XWYUyLYDQMH SURYHGEX L SUDUHQMH RGUHYyHQH SROLWLNH 1D SULF
VRFLMDOQLK SROLWLND L SROLWLND SRYH]DQLK V OMXGVNLP SUDYLPD

7UJRYDPND GUXawyYD WUHEDMX SUXALWL NRULVWDQ WRpPDQ L REMH
LQIRUPDFLMH WUHEDOH EL SRPRUL XODJDpLPD L RVWDOLP GLRQLFLPD
GUX&awyYD



SRVORYQH RGQRVH SURL]JYRGH LOL XVOXJH NRML
QD WLP SRGUXpMLPD WH QDpLQ QD NRML GUXaAWYR
.OMXpQL SRND]DWHOML XVSMHaEQRVWL
R AQHILQDQFLMVNH NOMXpQH SRND]DWHOMH XVSMHA&C
7HPDWVNL DVSHNWL
R 2NROLEQD SLWDQMD
R 6RFLMDOQD L NDGURYVND SLWDQMD
R 3RAWLYDQMH OMXGVNLK SUDYD
R 3LWDQMH ERUEH SURWLY NRUXSFLMH L SLWDQMD X
R RVWDOR

5HIXOWDWL QHILQDQFLMVNLK L]YMHaAWDMD WUHEDMX SULN
YHU L VSHFLILPQH RNROQRVWL L UL]JLNH WH UD]JLQX QMLKEF
2EMD&AQMDYDQMHP NOMXpQLK YH]D L PHYyXRYLVQRVWL SR
NOMXpQLP QDpHOLPD REMDYOMHQLK VPMHUQLFD SULSDGDM

2EMDYD PDWHULMDOQLK LQIRUPDFLMD

7RpQH REMHNWLYQH L UD]XPOMLYH LQIRUPDFLMH
6YHREXKYDWQH DOL VDaHWH LQIRUPDFLMH
6WUDWHAND YL]LMD XVPMHUHQD QD EXGXUQRVW
,QIRUPDFLMH XVPMHUHQH QD GLRQLNH
8VNODYHQH L GRVOMHGQH LQIRUPDFLMH

7UJRYDPNR GUXaWYR PRA&H UD]PRWULWL XNOMXpLYDQMH NRQNUHWQL
PRJOL XWMHFDWL QD VLIXUQRVW SRWUR&DpPpD SROLWLNDPD NRMH VH
PMHUDPD NRMLPD VH |IDGRYROMDYDMX SRWUHEH SRWURA&DpPD QD NRMH \

IHILQDQFLMVNL L]YMHAWDM WUHEDR EL XNOMXpLYDWL ELWQH RSLVF
]JDMHGQLpPpNL QD]JLYDMX NOMXpQLP SRND]DWHOMLPD XVSMHAQRVWL

2EMDYD PDWHULMDOQLK LQIRUPDFLMD R VSUMHPDYDQMX L NRQWUROL
LIJUDYQH L QHL]JUDYQH HPLVLMH X DWPRVIHUL XSRUDED L ]DawLWD SU
JRVSRGDUHQMH RWSDGRP L VOLPQR

3LWDQMD UD]JOLpLWRVWL QSU UD]OLpLWRVW VSRORYD L MHGQDNR
XNOMXpXMXiUL GRE VSRO VSROQX RULMHQWDFLMX YMHUX LQYDOLGLYV
IDQFL RSVNUEH PLQHUDOL L] SRGUXpMD |]DKYDUHQLK VXNRELPD

(85 /H[ 8KWWS HXU OH[ HXURSD HX OHJDO
FROQWHQW +5 7;7 3') "XUL &(/(; & SULVURES OIMHQR




S3RMDP PDWHULMDOQLK LQIRUPDFLMD pHVWR XSRWUHEOI
ILQDQFLMVNLK L]YMHaAaWDMD 7UJRYDpPpNR GUXaWYR EL WUHE
YULMHGQRVQRJ ODQFD WH XWYUGLWL NOMXpQD SLWDQM
LQIRUPDFLMH VPDWUDMX PDWHULMDOQLP 7UJRYDPND GUX
PRUDMX SURFLMHQLWL NRMH VX LQIRUPDFLMH PDWHULMDO
LQIRUPDFLMD ]|D UD]XPLMHYDQMH VDPRJ UD]JYRMD SRVORY
SURFMHQL PDWHULMDOQRVWL X]LPDMX VH X RE]JLU XQXWDU!

3UL SURFMHQL PDWHULMDOQRVWL LQIRUPDFLMD PRAaHPR >
SRVORYQL PRGHO VWUDWHJLMD L JODYQL UL]JLFL JODYQ
UHOHYDQWQLK GLRQLND XpLQDN DNWLYQRVWL L MDYQH SR

7TUJRYDpPND GUXawyYD PRJX REMDVQLWL PHKDQL]JPH XSUDYOI
SURFLMHQLOL PDWHULMDOQRVW 1SU WUJRYDpPND GUX&aW)
VXVWDY XSUDYOMDQMH RNROLaHP QSU ,62 LOL (0$6 L
ALYRWQRJ FLNOXVD PRJX LK NRULVWLWL ]D SURFMHQX PD\
DVSHNWLPD

1SU EDQND PR&H UD]PDWUDWL GD QMH]LQD SRWUR&QMD YRGH X XUH
XNOMXpLWL X VYRMHP L]IYMH&AWDMX 6 GUXJH VWUDQH RQD PRA&H SURFLN
XpLQFL SURMHNDWD NRMH ILQDQFLUD L QMH]LQD XORJD X SRGXSLUDQM
(85 /H[ 8KWWS HXU OH[ HXURSD HX OHJDO
FROQWHQW +5 7;7 3') "XUL &(/(; & SULVURES OIMHQR




*5, 67$1'$5",

*OREDO S5HSRUWLQJ ,QLWLDWLYH *OREDOQD LQLFLMDWLY
PHYXQDURGQD RUJDQL]DFLMD NRMD MH RG JRGLQH Sl
NRUSRUDWLYQRM RGIJRYRUQRVWL OLVLMD *5, D MH GD NUF
GLRQLND SRGUAL GRQRVLWHOMH RGOXND NRG SUYLK NR
JRVSRGDUVWYD L VYLMHWD

*OREDOQD LQLFLMDWLYD ]D L]YMHAWDYDQMH *OREDO 5HS
VNUDUHQR *5, RPRJXUXMH NYDOLWHWQR L FMHORYLWR L]
GUXaWYHQLP XpLQFLPD SRVORYDQMD WUJRYDpPNLK GUXawy
*ObYQL MH FLOM *5, D SRGL]DQMH VWDQGDUGD WURELODQC
LIMHGQDpDYDQMH V ILQDQFLMVNLP L]YMHAWDYDQMHP

SUDYRYUHPHQRVWL SRX]GDQRVWL L SURYMHUOMLYRVWL S

OHYyXQDURGQR SUL]QDWL VWDQGDUG ]D QHILQDQFLMVNR L]
JRGLQH |JDPMHQMXMH V QRYRP YHU]JLMRP A*5, 6WDQGDUG?
SUHX]HWL QD HQJOHVNRP MH]LNX

2QR aWR QRYH *5, VWDQGDUGH UD]JOLNXMH RG SUHWKRC
LIYMHAWDYDQMH VX PHYyXVREQR SRYH]DQL VHWRYL PRGXC

VWDQGDUGD *5, 6WDQGDUGQH REMDYH *5, 2SUH REN
OHYyXVREQR SRYH]DQL VHWRYL PRGXOD VH QDGRSXQMXMX
SRGUXpMD HNRQRPLMH JRVSRGDUVWYD + *5, ]DaWLWH
* *5,

SULOLNRP SLVDQMD QHILQDQFLMVNRJ L]YMHAWDMD WUJRYI
MHGQX RG GYLMH PRJXUH RSFLMH SLVDQMD L]YMHaGwWDMD E

*OREDO 5HSRUWLQKWWMSWLDWAAX HOBEDOUHSRUWLQJ RUJ VWDQGDUGV U
FHOWHU OLONLQJ JUL VWDQGDUGY DQG HXURSHDQ GLIBUHMAMWXSONE AR Q

+UYDWVNL SRVORYQL VDY MKHWMWIEV RFZIZLKU IMRYRM BBEREDO UHSRUWLQ
KWPSJULVWXSOMHQR
*OREDO 5HSRUWLQJIJKWWSBVDWIYHOREDOUHSRUWLQJ RUJ VWDQGDUGYV
SULVWXSOMHQR
,QVWLWXW ]D GUXaAWYHQR RGHRYWUQRZZRGEBRBYOWDKUH LI SMHVWDYDOQI
LIYMHVWDYDQMH JUL VWDQGDUGL QRYL SWDWEDIIGMBIIYPIR QD QFLMVNRJI L]




VH SULPLMHQLWL ELOR NRMD RSFLMD QHRYLVQR R YHOLDL
RSFLMH MH XVPMHUHQ QD LGHQWLI&E&QD QRS LADIW N DIGNUEB O
VDVWDYQLFH L]YMHAWDMD R RGUALYRVWL L GDMH SRGORJ
RSLVXMH XWMHFDMH VYRMHJ HNRQRPVNRJ RNROLaAQRJ WH

2SVHaQb RSFLMD VH WHPHOML QD VUaQRM RSFLML DOL wl
DQERDOL]L XSUDYOMDQMX WH HWLFL L LQWHJULWHWX WUJRY
GUXaWYD SRGX]JHWQLND WUDaL GRGDWQH VWDQGDUGQH SR
L LQWHJULWHWX RUJDQL]DFLMH 8] WR RG WUJRYDpPNRJI C
REDYMHaAwWDYD R VYRMHP GMHORYDQMX L]YMH&G&WDYDQMHP
LGHQWLILFLUDQLP PDWHULMDOQLP DVSHNWLPD

7UJRYDpPNR GUXAWYR SRGX]JHWQLN ELOR GD VH UDGL R C
RGDEUDWL RSFLMX NRMD X QDMYHURM PMHUL LVSXQMDY
RPRJIJXUDYD GD LVSXQL RpHNLYDQMD GLRQLND ]D SRWUHEQL

*5 VWDQGDUGL VX QDMQRYLML UH]XOWDW UD]JYRMD *5, R
UD]JYRMX L REMDYOMHQL VX X OLVWRSDGX JRGLQH *5,
LIYMHAWDYDQMD NRMH VYDNR WUJRYDpPNR GUXEWYR PRAH N
QD HNRQRPLMX RNROL& L GUX3WYR 6WDQGDUGL VH UD]
]JDLQWHUHVLUDQLK GLRQLND D L]GDMH LK ZG3HRUY LN\DQRWDIQU
]D REMDYX VWDQGDUGD RVQRYDQR RG VWUDQH *5, D

ODWHULMDOQL DVSHNWL VX RQL DVSHNWL NRML RGUDADYDMX ]QDE
RUJDQL]DFLMH LOL LPDMX 1QDpDMDQ XWMHFDM QD SURFMHQH L RGOXNH

,LQVWLWXW ]D GUXEWYHQR RIGWRWSRURBDRZ SR\V\REBRKD PMIIKE L B5/ FURDWLDC
VWU SULVWXSOMHQR

*66% *+ *OREDO 6XVWDLQDELOLW\ 6WDQGDUV %RUG




6OLND 6OLNRYQL SULND] *5, VWDQGDUGD SR PRGXOLPD

,]JYRU *OREDO 5HSRUWLQIWWHWLRANAYEBREIFOUHSRUWLQJ
VWDQGDUGYV GRZROIR/MGX S B PUWER

2VLP aWR UDGL QD VWDQGDUGL]DFLML QHILQDQFLMVNRJ
GUXaWwWyYLPD YODGDPD L GUXJLP RUJDQL]DFLMDPD X EROM
EURMQD SLWDQMD NDR aWR VX NOLPDWVNH SURPMHQH OM)>

*5, VWDQGDUG MH XVNODYHQ VD VYLP DVSHNWLPD (8 GLU
Ll YMHAWDMD (8 GLUHNWLYD MH VWXSLOD QD VQDJX X SUI
REMDYD QHILQDQFLMVNLK SRGDWDND SUHGYLYyH®RDWX GD
REMDYLWL QHILQDQFLMVNL L]YMHaAWDM V SRGDFLPD R SLWI
VRFLMDOQD SLWDQMD SLWDQMH ]DSRVOHQLND DOQWLNRU
SUDYD QD UD]J]QROLNRVW &LOM (8 GLUHNWLYH MH L]YLMFE
SRYMHUHQMH GLRQLND XODJDpD L SRWUR&DpPD X WUJIRYDPp

SUHPD ULMHpPLPD (8 GLUHNWLYH A2EMDYOMLYDQMH QHILQTEL
XSUDYOMDQMH SURPMHQRP SUHPD RGUALYRP VYMHWVNRP
SURILWDELOQRVWL V GUXaWYHQRP SUDYGRP L ]Da&WLWRP
QHILQDQFLMVNLK LQIRUPDFLMD SRPDaH X PMHUHQMX SUL
WUJRYDpPNLK GUXaWYD L QMLKRYLK XpLQDND QD GUXawyYR

$UW RlI WKH $FFRXQWLQJ 'LUHFWLYH GHILQHY pODUJH FRPSDQI
HPSOR\HHV LQ H[FHVV RI DQG $UW GHILQHV pSXEOLF LQWHUHVW |
LQVXUDQFH XQGHUWDNLQJY DQG RWKHUV GHILQHG E\ OHPEHU 6WDWHYV
'"LUHFWLYH (8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQF



2VLP 'LUHNWLYH (XURSVND NRPLVLMD MH REMDYLOD QHF
YyODQDN 'LUHNWLYH SURSLVXMH GD ANRPLVLMD SULSUHP
LIYMHAWDYDQMD R QHILQDQFLMVNLP LQIRUPDFLMDPD XNO
XVSMHaEQRVWL VD FLOMHP RODN&DYDQMD UHOHYDQWQRJ
QHILQDQFLMVNLK SRGDWDND

SUHPD XYRGQRP L]JODJDQMX EU QHREYH]XMXuUH VPMI
QHILOQDQFLMVNLK SRGDWDND OHYyXWLP 'LUHNWLYD SUHSR
PHYXQDURGQR SUL]QDWH RNYLUH L VWDQGDUGH NDNR EL Sl

7TUJRYDpPND GUX&WYD NRMD VX REYH]QD QHILQDQFLMVNL |
VWDQGDUGD uUH RPRJXULWL GD EXGX WUDQVSDUHQWQL L F
WDM QDpLQ SRYHUDWL QMLKRYR SRYMHUHQMH

2EMDYH X (8 GLUHNWLYL
8 (8 GLUHNWLYL SRVWRML VHGDP HOHPHQDWD R REMDYOML"

2SU0L SRGDFL SURSLVDQ SR pO 2YD REMDYD SRNU
WUJRYDpPpNRJ GUXawyb REMD&QMDYD QMHJIJRYR QH LPI
UD]J]YRMD LOL ]JERJ pHIJD QH REMDYOMXMH RGUHYHQH LQ
MDPVWYD

5DJQROLNRVW SURSLVDQ SR pO SURSLVXMH REI
SRGX]JHWQLND X RGQRVX QD QMHJRYX DGPLQLVWUDFLM
WUJRYDpPpNR GUXaWYR QHPD SROLWLNX UD]JQROLNRVWL

2EMDYD SLWDQMD R RGUALYRVWL UD]J]YRMD SURSLVDQ SR p:

SLWDQMH RNROLA&D

3UYL SRVWXODW HNRORJLMH MH GD VYDNR 4LYR ELUH LPD VWDODQ RG
SLWDQMH &@WR MH RNROL&" 3UYX GHILQLFLMX RNROLAD GDR MH HVWRC
XQXWDUQML VYLMHW ALYRWLQMD 8PZHOW XQG ,QQHQZHOW GHU 7LHUH
VSHFLILPQR DQWURSRJHQR VWDMDOL&AWH L NRMX pLQH RNUXAXMXuL F
NOLPD LWG NDR L VYL GUXJL aLYL RUJDQL]JPL ELOMQL L ALYRWLQMVN



'‘UXawyYHQD SLWDQMD
SLWDQMD R |DSRVOHQLFLPD
SLWDQMH OMXGVNLK SUDYD
SOQOWLNRUXSFLMVND SLWDQMD

=D VYDNL RG JRUH QDYHGHQLK SHW SLWDQMD RG WRpPNH
MH REMDYD X GYD REOLND

D .ODX]XOD L] pO SURSLVXMH MHGQDNH SRGDWNH ]D V
2SLV SROLWLNH NRMX SRGX]HWQLN QDYRGL SRYH]DQR
'XH 'LOLJHQFH DQDOL]H
VKRG WLK SROLWLND
*ODYQL ULJLFL NRML VH RGQRVH QD QDYHGHQD SLWLE
WUJRYDpNRJ GUXAWYD XNOMXpXMXiL JGMH MH WR E
RGQRVH SURL]JYRGH LOL XVOXJH NRMH EL PRJOH Sl
SRGUXpPpMLPD L NDNR RQR XSUDYOMD QDYHGHQLP UL]JLFI
1IHILQDQFLMVNL NOMXpQL SRND]DWHOM XVSMHEQRVWL I

2G QDYHGHQLK pHWLUL WRPDND RpHNXMX VH LQIRUPDFLNMW
DQRDOL]H NRMH SURYRGL WUJRYDpPNR GUXaWYR 8 GXELQVND)
SURSRUFLRQDOQR XNOMXpXMXuL L ODQDF RSVNUEH L

'‘DQDV MH X @8LURNRM XSRUDEL YUOR pHVWR SRJUH&QR NRULAWHQMH \
RGQRVQR pDN L QMLKRYR SRLVWRYMHULYDQMH (NRORJLMD MH J]QDQR\
RGQRV SUHPD RNROL&X NDR L XWMHFDM RNROL&D QD 4LYD ELUD =D&awl
FLOM HGXFLUDWL MDYQRVW R SUREOHPLPD RQHpLAUHQMD RNROL&D L
]OQDQVWYHQLP LVWUDALYDQMLPD LDNR ]JDKWMHYD UD]XPLMHYDQMH RGU
]DAWLWH RNROL&D RGQRVQR ]DAWLWH SULURGH QXaQR MH UD]XPMH
PDWHULMDOQRJ L 4&LYRJ VYLMHWD NRMHJD MH pRYMHN ELRORA&ANL GLR I
NRMH X QMHPX GMHOXMX VYH SRVWRMHUH SR VHEL EH] pRYMHNRYD UL
FRQWURO QMHP 8PZHOWVFKXW] MH VNXS RGJRYDUDMXuULK DNWLYQRYV
]DJDYHQMD RNROL4AD VSUMHpPpDYDQMH QDVWDQND aWHWD VPDQMLYDQN
RNROL4AD X VWDQMH SULMH QDVWDQND &WHWH =DawLWD SULURGH M
VDVWDYQLFD 4LYH L QHALYH SULURGH V RVRELWLP QDJODVNRP QD ]Da\
+HUFHJ 1 2NROL& L RGUALYL UD]JYRM =DJUHE 6\QRSVLV G R R
'XH 'LOLJHQFH LOL GXELQVND DQDOL]D SRPDa&H SRGX]JHWQLNX GD LC
QHIJDWLYQH XWMHFDMH QD OMXGVND SUDYD 2YR WUHED XNOMXpLWL ¢
SUDYD SULKYDUDQMH pLQMHQLFD L SRVWXSDQMH SR LVWLPD SUDUHQN
3RGX]HUH MH GXaQR QDG]LUDWL YODVWLWR SRVORYDQMH D LVWR WDNI



SURPDWUDQMH SURXpDYDQMH ODQFD QDEDYH L RGUHYyLY
IRNXV VDPR QD LJUDYQR YODVQL&AWYR LOL NRQWUROX SRGX

E 6SHFLILNDFLMD L] FLWDWD 'LUHNWLYH WUDAaL VSHFLIL
SLWDQMX R RGUALYRP UD]YRMX

8SRUDED *5, VWDQGDUGD X VNODGX V (8 GLUHNWLYRP

8SRUDED *5, VWDQGDUGD X VNODGX V (8 GLUHNWLYRP MH |
*5, VWDQGDUG 2SiuL SRGDFL |D L]YMHAWDYDQMH ]D VHN
SRGDFL3 L A5D]QROLNRVW UD]JOLpPpLWRVW 3 6SHFLILpQL S¥
RGMHOMNX pODQNX 'LUHNWLYH QDYHGHQL SRYH]DQL VX X G

=D L]YMHAWDYDQMH R VHNFLMDPD + '"LUHNWLYH X pLMH
QSU SLWDQMH ]DaWLWD RNROL&D WUJRYDpPND GUXawyYD
LIERU VSHFLILPpQLK VWDQGDUGD L REMDYD NDR @WR UH ELV

8 SULORJX RYRJD UDGD VH QDOD]H WDEOLFH NRMH XND]XM
XSRWULMHELWL NDR SRPRU NRG SULNXSOMDQMD LQIRUPDEFI
'LUHNWLYH *5, VWDQGDUGL SUHGVWDYOMDMX SUHSRUXpHC
XVNODYHQL VD VYLP WRpNDPD '"LUHNWLYH R QHILQDQFLMVN

I1DYHGHQL VWDQGDUGL VX L] YHU]JLMH D VYL VWDQGDU

*OREDO 5HSRUWLQKWWMSNWLDWAX HOBEDOUHSRUWLQJ RUJ VWDQGDUGV U
FHOWHU OLONLQJ JUL VWDQGDUGY DQG HXURSHDQ GLSUHAMWMXSONE @R Q

*OREDO 5HSRUWLQKRKWWMSNWLDWAAX HOBEDOUHSBUMWMYRIARWHQRVDQGDUGV




5$y81292'6792 2'54,9267,

7TUJRYDpPNLP GUXAaWYLPD RVLP pDVQLP L]X]JHFLPD JODYQL
RGQRVQR HNRQRPVNL DVSHNWL SRVORYDQMD D QMLKRY XYV
L VDPRJD GUXawyYyD ORNDOQH ]JDMHGQLFH MH WHN QD Gl
XQLAWHQMD FMHORNXSQRJ VXVWDYD GRYRGL GR SLWDQMW
QDPMHUDYD X EXGXUQRVWL SRVORYDWL L QD NRML QDpLC
SRVORYDQMD -HGQD RG PRIJXUQRVWL MH SURPMHQD SULR
PMHVWX EXGH ]DaAWLWD RNROLAD VRFLMDOQR RNUXaHQMFL
RQROLNR NROLNR MH WR RGUALYR ]D GUXaWYR L RNROLa&

1D SURPMHQX JOREDOQH VYLMHVWL YHOLNLK WUJRYDpNLK
NRPSDQLMD VYDNDNR VYH YL4H XWMHPX QHSURILWQH RUJI
PHGLMVNL SRGUADQH 3RWLFDQMH SURMHNWD RG VWUDQH
GUXJH VWUDQH SULYODpL NYDOLWHWQH ]DSRVOHQLNH N
RVYLMHAWHQH L GUXAWYHQR RGJRYRUQH RVLJIJXUDW UH N
GXJRURpPQL RSVWDQDN WHIIR WHIIONRIL B WXAVRWID pNLP GUXAWY
SRpPHWND SRVOXMX ARVYLMHAWHQR:® QDOD]L VH SR]QDWL ¢
-HUU\ V DPHULpNL SURL]YRYyDp NR]JPHWLNH 7KH %RG\ 6KRS |
NR]JPHWLpNLK SURL]YRGD /86+

2VPDQJLU %YHGHQLN 1 L VXUDGQLFL .RQWUROLQJ L]PHYX SURILW
VWU

,ELG VWU

,JIMDYD R PLVLML %HQ -HUU\ V MH X VNODGX V QMHQLP NUHDWLYQLP ¢
RG WUL GMHOD NRMD VH VPDWUDMX SRGMHGQDNR YDAQLP ]D QMLK WF
(NRQRPVND SRVORYQD PLVLMD JODVL SURL]JYHVWL GLVWULEXLUDWL
VODGROHG L X]JEXGOMLYH PMH&ADYLQH X] VWDOQR RSUHGMHOMHQMH (
SRVORYQD SUDNVD NRMD SRaAWXMH =HPOMX L A&LYRWQX VUHGLQX 'UXav
VH DNWLYQR RpPpLWXMH NOMXpQD XORJD NRMX SRVORYDQMH LPD X GUX
NYDOLWHWH ALYRWD QD ORNDOQRM DOL L QD QDFLRQDOQRM L JORED
SRGUAL MDpDQMH VYLMHVWL R SUREOHPX JOREDOQRJ ]JDWRSOMHQMD N

.RWOHU 3 L /HH 1 '23 'UXAWYHQR RGJIJRYRUQR SRVORYDQMH
=DJUHE 0 (3 GRR VWU

/IXVK JUHVK +DQGPDGH &RVPHWLFV 2VQLYDpL VX RG VDPRJ SRpHWND
XWMHpX QD RNROL& 6YRMLP NUHDWLYQLP SULVWXSRP QXGH UMHAHQMI
WDNYLK LQRYDFLMD VX QSU NUXWL &@8DPSRQL 3UREOHP ]DJDYHQMD R
WDNR SULPMHULFH NRULVWH EDGHPRYR L PDVOLQRYR XOMH D QH PLQ
]JDAWLWX RNROL&D X QMLKRYLP NUHDWLYQLP QDVWRMDQMLPD ]D L]PMtE
NXSRYQX PRU ]JDKYDOMXMXiUL NRMRM XWMHpX QD SR]JLWLYQH SURPMHQH



'R VDGD VH QD UDpXDRYRBYRYXRR QD DNWLYQRVW HYLGHQV
NRMH VX SURYHGHQH WH UDpXQRYRGVWYHQD SUDNVD pH\
ILQDQFLMVNLP UDPXQRYRGVWYRP SRGUD]XPLMHYDPR L]UI
QDPLMHQMHQLK GLRQLOHPSRBWRMH. RBUHGEH NRMLPD VH ]I
SRGUXpMX ]DAWLWH SULURGQRJ RNROLAD L RGU&LYRJ UD]Y
QLVX X REYH]L LJUDYyLYDWL LVWH SR ORNDOQLP VWDQGDUG!|

JLOQDQFLMVNR L]YMHAWDYDQMH X NRQWHNVWX RGUALYRJ
RGUALYRVWL WHPHOML VH QD PMHUHQMX REMDYOMLYDQM
GLRQLFLPD X YH]L V RUJDQL]DFLMVNLP XpLQNRP UDGL RGU3Z

5DpXQRYRGVWYR RGUALYRVW VPDWUD VH GRSXQRP WUDGLF
HNRORA&NRJ GUX&AWYHQRJ L XSUDYOMDpPNRJI GMHORYDQMD V
SLWDQMX]YLOR VH NDR SRVHEQR SRGUXpMH UDPXQRYRGV\
NRQFHSWD GUX3dWYHQR RGJRYRUQRJ SRVORYDQMD 2QR P|
VDPRJ GUXaAWYD X WRP NRQWHNVWX

2VQRYD UDPXQRYRGVWYHQRJ RNYLUD RGU&ALYRVWL HQJ

WHPHOML VH QD GYLMH NOMXpQH VDVWDYQLFH * XWYUVyLY
XWYUYLYDQMH HNVWHUQLK ILQDQFLMVNLK SULOMHYD RGONM
REXKYDUHQL HOHPHQWLPD 5'* D HNVWHUQL ILQDQFLMVNL
QHJDWLYQH YDQMVNH XpLQONH L] RIQRMIORYV RS YRVL I 5 IGR @

5DpXQRYRGVWYR MH XPMHWQRVW LQWHUSUHWDFLMH PMHUHQMD L SF
QMH]LQD RVQRYQD VYUKD SUXAaLWL GRQRVLWHOMLPD RGOXND LQIRUPDF
QD SURQDODA&HQMH L XSRWUHEX ULMHWNLK HNRQRPVNLK VUHGVWDYD N

OHLJV 5 ) L OHLJV : % 5DpXQRYRGVWYR 7HPHOM SRVORYQRJ
0$7( G R R VWU

OHYyXQDURGQL VWDQGDUGL ILQDQFLMVNRJ L]YMHAWDYDQMD

BULODJRYHQR SUHPD 2$./(< U %XFNODQG |, "KDW LI %XVLQHV\
%RWWRP /LQH « QDY GM VWU

JELG VWU

5RJRA&LG $ YDOMNXA&LU $ 'LVFORVXUH Rl WKH VRFLDOO\ UHVSR
BORYHQLD 3URFHHGLQJV RI WKH UG ,QWHUQDWLRQDO 2)(/ &RQIHL
(QWUHSUHQHXUVKLS = 7KH 4XHVW IRU 2UJDQL]DWLRQDO ,GHQWLW\ ' 71

$SULO &,58 + *RYHUQDQFH 5HVHDUFK DQG 'HYHORSPHQW &HQWUH

5RJRELU L %HNDYDF ,JYMHAWDM R GUXAWYHQRM RGJRYRUQR
PHQDGAPHQW 9RO 9, EU VWU

2VPDQJLU %HGHQLN 1 L VXUDGQLFL .RQWUROLQJ L]JPHyX SURIL\

GRR VWU



ELWL HNRQRPVNH RNROL&QH LOL VRFLMDOQH SULURGH .O|
X SRMHGLQDpPQLP L]YMHAWDMLPD" 'UX4WYHQL RNROL&AQL
LVSUHSOHWHQL WH UD]GYDMDQMH SRMHGLQDPQLK XWMHFEL
LID]JRY WUJRYDPNRP GUXAWYX OHYyXWLP WUHED QDJODVLWI
QDGRSXQX ILQDQFLMVNLP SRND]|DWHOMLPD

SRMDYD UDpXQRYRGVWYD RGUALYRVWL |]DSRpHOD MH V LG
UDGL R SRYUHPHQRM NRULAWHQMX UDPXQRYRGVWYHQLK
LI YMHAWDYDQMD YHU R QHUD]JGYRMLYRP LQKHUHQWQRP
UDPpXQRYRGVWYD RGUALYRVWL SRWUHEQR MH X YHOLNLP NF
SULNXSOMDQMH SRGDWDND ED]H SRGDWDND L SULGUXaHQ

SRYHUDQD RGJIJRYRUQRVW SUHPD QL]X GLRQLND VWHDNKR(
LQWHUHVL PRUDMX QDOD]LWL X ED]DPD SRGDWDND UDpPXQ
VDVWRMH R PLAOMHQMD L LQWHUHVD [JDLQWHUHVLUDOQLK
RGJRYRUQLK PMHUHQMD +DOO L VXUDGQLFL .RQNUH\
RG WHPHOMQ@D SURFHVD

UDPpXQDQMD

VQLPDQMD

VDALPDQMD L
L]IYMHAWDYDQMD *ROGEHUJ

5DpXQDQMH VH RGQRVL QD LGHQWLILFLUDQMH L PMHUHQMH
EDYL SURYRYHQMHP RGUHYHQLK PMHUHQMD VLWXDFLMD X
QDpHOD 7DNR GRELYHQLK UDpXQRYRGVWYHQL SRGDWFL L
SURFHV VDALPDQMD UD]JOLNXMH WHNXUH NUDWNRURpPQH L
QHWR UH]XOWDWH SRVORYDQMD .RQDPQL SURFHV SUHG\
SUHQRAHQMH LQIRUPDFLMD UHOHYDQWQRM LQWHUQRM L HUI
LVWH SURFLMHQLWL XVSRUHGLWL YUHGQRYDWL L DQDOL
RJUDQLPHQL GLR UDpXQRYRGVWYD NRML JDKWMHYD AQDG
SRND]DR OLWFKHOO HW DOO 2VQRYQL SURFHV L
UDPpXQRYRGVWYHQLK LQIRUPDFLMD ]D SRWUHEH UHYL]LMH



SUHPD WRPH UDPXQRYRGVWYR VOXaL ]D SRKUDQX SRGDW
VYMHVQR L ]DKYDOMXMXuUL NRMLPD XSUDYOMD 7DM SURF
5DpXQRYRGVWYR XWMHpH QD VWDYRYH L QDpLQ XSUDYOMI
LQIRUPDFLMD 6 GUXJH VWUDQH WDM SURFHV PRA&H SULGRQ
GLRQLND R VDPRP WUJRYDpPNRP GUXaWY X

BURFHV QHILQDQFLMVNRJ L]YMHGAWDYDQMD SUHGVWDYOML
SURALUHQX RGJRYRUQRVW SUHPD ]DKWMHYLPD ]JDLQWHUHYV
QDVWDMH QD WHPHOMX UDPpXQRYRGVWYD RGUALYRVWL NI
SRVORYQR XRELpDMHQLP UDPpXQRYRGVWYRP 6DPR X]LPDQI
SURFHVH LPD QRUPDWLYQX YULMHGQRVW X SRJOHGX SURP
RNROLQH 1RUPDWLYQL VWDQGDUGL X UDpXQRYRGVWYX RG
SUDYHGQRVWL SUHPD NRMHPX RGJRYRUQRVW SUHPD GL
QRYRVWYRUHQH YULMHGQRVWL RYLVL R RSVHJIJX QMLKRYRJ

'LRQLFL LPDMX SUH&G&XWDQ GRJRYRU V WUJRYDpPNLP GUX&W)
GUXawyb L RpHNXMX SRYUDW RG LVWRJD 2QL VYMHVQR V(
SUHPD QDpHOX VXGMHORYDQMD X VWYDUDQMX YULMHGQRV!'
ULJLND RGJRYRUQRVW SUHPD GLRQLFLPD VH QH UD]JOLNX!
ILQDQFLMVNRJ NDSLWDOD

2NYLU UDPpXQRYRGVWYD RGUALYRVWL

2VQRYD UDPXQRYRGVWYHQRJ RNYLUD RGUALYRVWL HQJ
WHPHOML VH QD GYLMH NOMXpQH VDVWDYQLFH £ XWYUyLY
XWYUyLYDQMH HNVWHUQLK ILQDQFLMVNLK SULOMHYD RGC
HOHPHQWLPD L]YMHGAWDMD R XNXSQRM GRELWL HNVWHUQI
YDQMVNH XpLQNH L] RGQRVD VD RVWDOLP GLRQLFLPD

2VPDQDJLUO %HGHQLN 1 .RQWUROLQJ L]PHYX SURILWD L RGUALY



6OLND SULND] UDpXQRYRGVWYHQRJ RNYLUD RGUALYRVWL

17(51, (.67(51,

7,-(.29), 7,-(.29,

3UHSUDYOWHOQL
UDpXQRYRG
VWYHQL SR/GDFL

'RGDWQR
UDPpXQRYRG
LIYMHAWDYDQMH

,]JYRU 2VPDQDJLU %HGHQLN 1 .RQWUROLQJ L]PHyX S
0(3 VWU

(NVWHUQL RGQRVL L]JPHYyX GLRQLND PRJX ELWL HNRQRPVNF
QDpPLQ HNRQRPVNL RGQRV PRAH ELWL X REOLNX XWMHFDM
GREDYOMDpPLPD QD SRMHGLQRP WUAaL&WX RGQRVQR SRWL
JGUDYVWYHQL XWMHFDM QD NRULVQLNH SURL]JYRGD SULPNM
XWMHFDMD QD RNROL& NROLpLQD HPLVLMD LOL |DJDYHQMD

6YL QDYHGHQL RGQRVL VX PHYyXVREQR LVSUHSOHWHQL WH E
X VDPRP L]YMHAWDYDQMX SUHGVWDYOMDOR L]JD]JRY ]D NR
QDMYHUL SRWKYDW X WURELODQPQRP SULVWXSX L]YMH&WLEL
YULMHGQRVWL RVRELWR X SRGUXpMX XWMHFDMD GUXawy
WUHQXWQR SRVYHUXMH QDMYL&H SDaQMH V QDPMHURP GD \

60O0MHGHuUL SUREOHP VH RGQRVL QD pLQMHQLFX &aWR MH
YULMHGQRVWL MHU QH SRVWRML %YHQFKPDUN SXWHP NRM
XVSMHEGQR UXNRYRGH HNRQRPVNLP HNROR&GNLP L GUX&AWYH

,ELG VWU



SFL GREL

HNRQRPV
ODQDF

RUD

7TDEOLFD SULND] UDpXQRYRGVWYHQRJ RNYLUD RGUALYRVYV
35,0-(5, (.67(51,+ 7524.29%$ , .25,67,
=$ 2.2/,a =$ '584a792 (.21206.,
83&, (NRORANL WURANWYRNLOIGUXAW[YH@DN NRML NX
NRULVWL WLMHNRBR NRWL.IWE L WRRDGRWIUELAQH FLMHQH
LOL JEULQMDY D QIRD ISWRIL [YRGD BORV YRGD XVOQXJH
SURL]YRGRP
"2%$9/-%Y, SWMHFDM QD R|NRALLPANE R & H MEQV|YEVQILPXODFLMD
V SURL]YRGQMR PGNYOSOYMWRM QL WWERANRWL NUR]
SURL]YRGD XVOXFULVWL SRYH|]RGV NUEH
SURL]YRGQMRP NXSOMHQLK
SURL]YRGD XVOQXJD
=$326/(1,&, "RULVWL LOL U[LJUKEAWYNRQRERNBWYDUDQMH QRYLK UDG
YH]DQL X] UDGQBRWHHN QIR V UDGRMRVWD NUR] XpLQDN
PMHVWRP QSU| OMBQORRWIQRJ
SUHNRYUHPHQL ROOMLEOLNDW
NRULVWL QSU|HGXNDFLMD L
UD]JYRM ]DSRVOHQLK
=$-('1,&$% (PLVLMD RWSD GG DRGW Y WL [XSVNE D RDMLL QDU D O Q D

RWSDG QD JHPOYRMMNGQDRX [&L
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SRUH]D

(NROR&ANH NRU
XODJDQMD MDY QRIIVOHRNY RUQDY
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WLWRUH
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19(67,725, 5L]LN ]D LQYH VWIL\WRWUHQRGI VW LWSRJLINR B D®EHV
ORZHJD NRUSRUPRRUSREBDWLY QRO KABHI NRUSR
XJOHGD ]ERJ QHEDVDHRRD G U X&AWNRIQAKPYNRJI X
RNROL&X HNRORA&NLK HOHPHQDWD

,JYRU 2VPDQDJLU %HGHQLN 1 .RQWUROLQJ L]JPHYyX S

0 (3

VWU

SRYLMHVQL SUHJOHG UDpXQRYRGVWYD RGUALYRVWL

'UXE&WYHQR L SROLWLpNR RNUXAHQMH NDR L WHKQRORA&NH

SRVORYDQMD NRUSRUDFLMH
UHYROXFLMRP SRpHWNRP

D vVDPLP WLPH L QD QMLKR

VWROMHUD SRUDVOD MH EULJ



EULJL ]D ]DSRVOHQLNH RGQRVQR SUDYD &4HQD L VRFLMDOQL
VUHGLAWH NRUSRUDWLYQRJ L]YMHAWDYDQMD &DUUROO L
NRUSRUDWLYQH GUXaAWYHQH RGJRYRUQRVWL L QHILQDQELN
GUXaAWYLPD QMHPDpNH WYUWNH VX PRUDOH XVNODGLWL
LIYMH&GLPD QMHP ABR]JLDOELODQ]® )UDQEFXVND MH XYHOI
]D REMDYOMLYDQMHP GUXaAWYHQLK L]YMH&UD X NRMLPD I
REUD]JRYDQMD ]JDSRVOHQLND NDR L SROLWLNX ]DAWLWH QD

5D]YRM QHILQDQFLMVNRJ LIYMH&AWDYDQMD WLMHNRP SURAO
NOLPH 3ULURGD QHILQDQFLMVNRJ L]YMHAWDYDQMD X NRPE
MH SRWUHEX GD VH AWUDGLFLRQDOQL3® QDpLQ SULNXSOWM
LIYMHAWDYDQMD

'‘'UXaWYHQR RGIJRYRUQR SRVORYDQMH MH SRVORYQR SRQD
UD]J]OLPpLWR VH GHILQLUD X SRMHGLQLP GUabDYDPD X 6%' X
FRUSRUDWH SKLODQWKURS\ GLR ]DUDGH VH GRQLUD X GRI
R NRUSRUDFLMVNRP JUDYyDQVWYX FRUSRUDWH FLWL]JHQVKL
SRMDP GUX&aWYHQR RGJRYRUQR SRQDabDQMH FRUSRUDW
SRGUD]XPLMHYD DNWLYQRVWL RG RERVWUDQH NRULVWL ]C
NRMX GRQRVL GUXaWYHQR RGIJRYRUQR SRVORYDQMH MH GX

8 9HOLNRM %ULWDQLML SRNUHW SR]QDW SRG QD]JLYRP G
SRNXabMHP VWDQGDUGL]DFLMH GUX&aWYHQRJ L]JYMHAULYI
RGIRYRUQRVWL NRUSRUDWLYQLK L]YRUD ELOL NRULVWDQ C
SRND]DWHOM XVSMHaGQRVWL NRUSRUDFLMH ODUNRWD 9XNR
PMHUHQMD QHILQDQFLMVNLK SRND]DWHOMD XVSMHaGQRVWL
SULNXSOMDQMD SRGDWDND ]D SRWUHEH QDUDWLYQLK REO|!

SLWDQMH RNROL&AD L SUYD L]YMH&UD R |DaAWLWL RNROL&D ¢

WLK V REMDYOMHQLP pODQFLPD R RQHpPpLAUHQMX L SRYI
1HNH GUabDYH VX VKYDWLOH GD RGUHYyHQH LQGXVWULMH SU
SURSLVH R ]DaWLWL LVWRJD 1HNH RG WLK GUADYD VX ]
]DSDGQRHXURSVNH |JHPOMH NDR 4WR VX 1MHPDpPpND 9HOLND



I1DDYHGHQR MH UH]XOWLUDOR SRMDYRP VXVWDYD XSUDYO
UHJXODFLMH NDR 4WR VX L]YMH&A&WDML (0$6 WH ,62 L $
NYDOLWHWH L NROLpLQH REMDYOMHQLK SRGDWDND X L]YMF

.YDOLWHWQL SRGDFL VH PRJX NRULVWLWL ]D XVSRUHGEH ¢
SRGUXpMX GUXaWYHQH L HNROR&AG@NH RGIJRYRUQRVWL 6XPPL
MH YDORP GHWDOMQLK NRUSRUDWLYQLK L]YMHAWDMD V SL
5LR X MH RGUAaDQ 5LR 6 XPPLW X -RKDQQHVEXUJX JR
LIl YMHAWDMD R RNROL&X DOL VX VH SRYHuUDOL ]JDKWMHYL R
GUXaWYHQH RGJRYRUQRVWL L L]YMH&UD AWULSOH ERWWRP

SRMDP WULSSOH ERWWRP OLQH WURELODQPQL SULVWXS |

NDR NRQFHSW SUXaDQMD VYHREXKYDWQLK LQIRUP
GLRQLFLPD 1MHJRYD LGHMD MH ELOD GD ILQDQFLMVNL UH
GREUX LQIRUPDFLMX R QMLKRYRP SRVORYDQMX ]DLQWHUH
NRUSRUDFLMH RVLP ILQDQFLMVNLK SRGDWDND REMDYOMX
UDGRYLPD (ONLQJWRQ QDYRGL GD VH SUHG QDPD QDOD]L ¢
GLVWULEXFLMD ERJDWVWYD NRMD UH GRYHVWL RG LQWEF
PHWDPRUIR]JH D X NRQDpPQLFL UD]JYLWL RGUALYR JOREDOQR

SUDNWLPpQR SURPDWUDQR WURELODQPQL SULVWXS ILQDQF
RVLP NODVLpPQLK ILQDQFLMVNLK SRND]DWHOMD XNOMXpXM
MH JRGLQH UD]JYLR W]Y 3 PRGHO * 3HRSOH 30ODQHW D
SODQHWD L SURILWD 3ROD]JL VH RG RVQRYQRJ PRGHOD JGI
GUXawyb V QDJODVNRP QD SURL]YRGH QD SRMHGLQLP SUR
LIYRYHQMH SUDWL RG ANROLMHYNH GR JURED?3® + RGQRVQR
SURL]YRGD RGQRVQR QMHJRYD JEULQMDYDQMD

JRGLQH GRQHVHQD MH 'LUHNWLYD (8 8 YHULQL H
QHILQDQFLMVNRJ L]YMHAULYDQMD NRULVWLOD VOMHGHUD
GUXawYHQD RGIJRYRUQRVW L WURELODQPQL SULVWXS L]YM
LQYHVWLWRUD VH VODaH GD WUHED LQWHJULUDWL ILQDQ!

2VvPDQDJLUO %HGHQLN 1 HW DO .RQWUROLQJ L]PHYX SURILWD L



SRVORYQL WUHQG MHU VH YHULQD QHILQDQFLMVNLK LQIF
LIYMHaAauLPD 6RGHUVWURP

1DMYHuUL L]D]JRY SUHGVWDYOMD PMHUHQMH L SULNXSOMD
SURFHVLPD L JHPOMRSLVQRM UDVSURVWUDQMHQRVWL 6D
VRIWYHUVNLP SDNHWLPD LQIRUPDFLMVNLP VXVWDYLPD
QHILQDQFLMVND PMHUHQMD SRGDWFL SUYH XOD]H X UD|
%DODQFHG 6FRUHFDUG NRML MH XYHGHQ RG VWUDQH .DSC
UDPpXQRYRGVWYHQL VXVWDYL YL&AH QH |IDQHPDUXMX QHILQD

SRMDP LQWHJULUDQRJ L]YMH&GAWDYDQMD

,QWHJULUDQR L]YMHAWDYDQMH MH NRPELQDFLMD ILQDQFLM
SUYHQVWYHQR GLRQLFLPD 2QR SUHGVWDYOMD XpLQNRYL
LQWHJULUDQR UD]PLAOMDQMH WH MDpD XJOHG® W HINXIPX L
L]IYMHAWDM MH SURMHNW SURL]YRG OHYyXQDURGQRJ YLMHI
,QWHUQDWLRQDO ,QWHJUDWHRM LFH SR VDYV RRX QFROLIL |
GRVWXSQLK LQIRUPDFLMD X VYUKX |DAWLWH GLRQLND

'UADYH pODQLFH (8 PRJX ELUDWL &@HOH OL VYRMH L]JYMHaW
RGYRMHQR X] JRGLaAQMH L]YMHauUH LOL SRWSXQR VDPRVWDC

8 6%' X VX WUL JODYQD pLPEHQLND XWMHFDOD QD LQWHJIU
LI]IYMHAWDYDQMD L GUXaWYHQR RGJRYRUQRJ SRVORYDQMI
GUXawyYyb NRUSRUDFLMH 1DM]QDpDMQLML MH ELR XWMHF
LIYMHAWDYDQMHP NRML MH SULPRUDR NRUSRUDFLMH GD SR

9LWH]LGO 1 L 3HWUOLUO $ , QWHJULUDQR L]YMH&A&WDYDQMH £ NRQFHSYV
.RQIHUHQFLMD 5L0 + JERUQLN ]QDQVWYHQLK UDGRYD VWUDQLFD
6NUDUHQR ,,5& ,QLFLMDWLYD NRMD VH ]DOD&H ]D LQWHJULUDQR L]YM



GUXawyYyD VX |DNRQRP REYH]QH REMDYOMLYDWL R XWMHFDN
D HQJ 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ MHU MH \

2GERU ]D UDPpXQRYRGVWYR REMAYORNKWIH S¥EIQ GDUGH RGU:
]D SRMHGLQH LQGXVWULMH L XVPMHUDYD WUJRYDpPND GU>
NRMH SRGDWNH WUHEDMX REYH]QR XNOMXpLWL X VYRMH
RGJRYRUQRP SRVORYDQMX 6YL QDYHGHQL pLPEHQLFL SR
LIYMH&AWDMD D JQDpDMQR VX VH SRYHUDOD WUJRYDpPND GU:

%URM WUJRYDPNLK GUXawyYD NRUSRUDFLMD NRMD VYRMH L]

VX SRUDVWX 5H]XOWDWL DQDOL]JH XND]XMX GD MH WUJF
1 X JRGLQL REMDYLOR LQWHJULUDQH L]YMH&AWDMH 8
L] 1 L L] * X]JRUND D QMLK VH SR]JLYD QD RNYLU

, QWHJUDWHG 5HSRUWLQJ FRXQFLO YH]DQR X] LQWHJULUDAQ

SRUDVW LQWHJULUDQRJ L]YMH&A&WDYDQMD VH ELOMHAL X -
5HSXEOLFL +UYDWVNRM WUJRYDpPNR GUXaAWYR ,1$ G R R

LQWHJULUDQR L]JYMH&aUH ,1%$ *UXSH ]D JRGLQX ,]JYMHAa
VWDQGDUGLPD VD VHNWRUVNLP GRGDWNRP ]D QDIWX L SOL!

.RPLVLMD ]D YULMHGQRVQLFH L EXU]X 6MHGLQMHQLK $PHULpPNLK 'Ua
ILQDQFLMH X 6%$' X 1DG]JLUH UHJIXOLUD L RGUHYyXMH SROLWLNX WUJRYD
RVWDOLK YULMHGQRVQLFD

(QJO 6XVWDLQDELOLW\ $DFRXQWLQJ 6WDQGDUGYV %RDUG 2VQRYDQD
UDpXQRYRGVWYD RGUALYRVWL ]D SULYDWQL VHNWRU 3RVYHUHQD MH
RGUALYRVWL QD WUA&LAWX NDSLWDOD ]D SRWUHEH LQYHVWLWRUD 2QTI
LOQGXVWULMD X VHNWRUD

6$5%6 )RXQGDWMRWSNB5/Z2727Z VDVE BUVWRSXWHQR

,1$ G G K8BWSYV 777 LQD KU RGUIJLYL UDJYRM LWLV VRGIIQIMHRIRN L]YME




6OLND SULND] LQWHJULUDQRJ L]YMHAWDYDQMD X SRMHGI

,JYRU .30* 85/ KWWSV DVVHWV NSPJ FRP FRQWHQW GDP
RI FRUSRUDWH UHVSRQVLELOLW\ UHSRUWLQJ SGI SULVYV



35,0-(5, '2%5( 35%.6( 1(),1$1&,-6.2*
,=9-(a7%9%1-9%

SULPMHULPD MDYQR REMDYOMHQLK QHILQDQFLMVNLK L]JYMH
RYRJD UDGD uH XND]DWL QD GREUX SUDNVX L]JUDGH LVWLK
GUXawyYybD NRML VYDNH JRGLQH REMDYOMXMX QHILQDQFLM
VYRJD L]YMH&A&WDMD NRULVWL *5, VWDQGDUGH X LQWHUDNF
6'*

60OLMHGRP QDYHGHQRJ NDR SULPMHU GREUH SUDNVH X QFH
WUJRYDpPpND GUXaWYD ,1% G G -DGUDQ *DOHQVNL ODERUI
&(0(; +tUYDWVND G G D NDR L]YMHaAWDMQD JRGLQD JRG|
REMDYOMHQL VYL QHILQDQFLMVNL L]YMHAWDML ]D JRGL

7TUJRYDpPpNR GUXaWYR ,1%$ G G

,1$ + ,QGXVWULMD QDIWH G G RVQRYDQD MH JRGL
LVWUDALYDQMH L SURL]YRGQMX QDIWH L SOLQD V UDILQHU
WUJRYDpPNR GUXAWYR X GUADYQRP YODVQLAWYX D JRG
NRPSDQLML 02/ JRGLQH SURGDQR MH SOXV MHGQD G
MH SRVWDR ,QLQ VWUDWHAaNL SDUWQHU D ,1$ G G MH S
SDUWQHUVWYD X LQGXVWULML QDIWH L SOLQD NRML pLQH ¢
79.

,1$ G G LPD YRGHuUX XORJX X QDIWRP SRVORYDQMX X +UYD)
SURL]YRGQML QDIWH L SOLQD X UHJLML SUHUDGL L GLVWU

1RYL JOREDOQL FLOMHYL 6XVWDLQDEOH 'HYHORSPHQW *RDOV REXKY!
JRVSRGDUVNLK GUXaAWYHQLK L HNRORANLK DVSHNDWD RGUALYRJ UD]YR

SULKYDWLOH ]JHPOMH pODQLFH 81 D VD JOREDOQLK L VSHFLILPQ
SRVORYDQMH QD SXWX SUHPD EROMHP VYLMHWX
7XGRU * HW DO 'REUD +UYDWVND 'UX&WYHQR RGJRYRUQR SR\

,1$ G G 85/
KWWSV 77Z LQD KU 8VHU'RFV,PDJHVY GRNXPHQWL ,1$B%3B/ W XESFOMHQ B




VUHGQMH YHOLND HXURSVND QDIWQD NRPSDQLMD V ]
PLOLRQD NXQD

1IMH]LQL QDMYHUL GLRQLpDUL VX QDIWQD NRPSDQLMD 02/ L
QDOD]L VH X YODVQLAWYX SULYDWQRK L LQVWLWGEIQRQ P
GLRQLFH VX L]OLVWDQH QD =DJUHEDpPNRM EXU]L

,1$ XSUDYOMD UHJLRQDOQRP PUHARP RG [E /XL N @ QK PS
]JHPOMDPD 2VLP VWDELOQLK UH]XOWDWD X SURGDML JRU
QDJODVDN XVOXJD NXSFLPD L PDORSURGDMH ELR MH X SRI
PDU&H XYRYHQMHP )UHVK &RUQHUD QD PDORSURGDMQLP I
QDGRJUDGQMDPD UREH 4aLURNH SRWUR&AQMH

.DR GUXaWYHQR RGJIJRYRUQD NRPSDQLMD NRMD MH XVPMHU
VYRMLP NXSFLPD SRQXGLOD QRYX AJHOHQX3® XVOXJX * SUL
RGDEUDQLK PDORSURGDMQLK PMHVWD 5DGL VH R SLORW ¢
WH O0H X LGXuLK JRGLQX GDQD ,1$ GG LVSLWDWL NDNR
GRQLMHWL RGOXNX R QDVWDYNX SURMHNWD

SRVORYDQMH ,1%$ G G

8 WDEOLFL MH SULND]DQR SRVORYDQMH WUJRYDpPNRJI GUX3E
* JRGLQH
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90ODVQLpPND VWUXNWXUD ,1%$ QD GDQ MH VOMHGHUD 02/
+UYDWVND GLRQLFH LLOQVWLWXFLRQDOQL L SULYDWOQL LQY
PDORSURGDMQH ORNDFLMH VH QDOD]H X BHSXEOLFL +tUYDWVNRM W
+HUFHJRYLQL 6ORYHQLML L &UQRM *RUL 2G WRJD MH PDORSURGDMC
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7TDEOLFD EU .UDWNL SULND] SRVORYDQMD ,1$ G G NUR] L

*RGLQD

%URM ]DSRVOHQLK
SURVMHPpDQ EURM QD
WHPHOMX UDGQLK
VDWL

3URVMHpPQD QHWR
SODiUD NQ

8NXSQL SULKRGL

NQ
1HWR GRELW NQ
(%,7'$ NQ

IRYRVWYR[UHQD
YULMHGQRVW NQ

JYR] NQ

QYHVWLFLMH X QRYX
GXJRWUDMQX
LPRYLQX NOQ

SRWUDALYPQMH RG
NXSDFD
NUDWNRWUDMQD

NQ

2EYH]H SUHPD
GREDYOMDDPLPD
NUDWNRURpPQH

NQ

,]JYRU |JUDGLR DXWRU QD WHPHOMX L]YRUD 3RVORYQD +UYI

8 VYRP LQWHJULUDQRP L]YMHAWDMX ,1%$ *UXSD QDYRGL GD
SRGDWDND L] 3RVORYQH +UYDWVNH X +UYDWVNRM MH ]D
]DSRVOHQLK 7DEOLFD WDNRYHU SULND]XMH SDG EURMD ]I
SUHSRORYLR

8 LIYMHaAWDMX 1D JRGLQX SULND]DQL VX NOMXpQL ILQD
JRGLQX SRSXW QHWR SULKRGD EREIVWRGBMHD |GREOCM X

(%,7'$ HQJ (DUQLQJV %HIRUH ,QWHUHVW 7D[ '"HSUHFLDWLRQ DQG $P
DPRUWL]DFLMH MH MHGDQ RG SRND]DWHOMD SRVORYQH XVSMHAQRVWL
DPRUWL]DFLMH NDR UDpPXQRYRGVWYHQH NDWHJIJRULMH 1DLPH DPRU\
NQMLAHQMH L QHPD QLNDNYRJ XpLQND QD QRYpDQH WRNRYH WUJRY
L]JUDpXQDYDQMD (%,7'$ GRGDMH QD]DG GRELWL L] SRVORYDQMD GRELW
8] DPRUWL]DFLMX (%,7'$ LVWR WDNR LVNOMXpXMH XpLQNH ILQDQFLUD
PRIJXULK QHQRYpPDQLK UDPXQRYRGVWYHQLK NQML&HQMD 1D WDM QDpL
SRVORYDQMD L VOX&L NDR GREDU SULEOLADN QRYpPDQRP WRNX RG SRV(
SRND]DWHOM SURILWDELOQRVWL SRVHEQR X RGQRVX QD UHODWLYQR



JRGLQH ,1% *UXSD MH XORAaLOD PLOLRQD NXQD >
DPRUWL]DFLMH QD VPDQMHQMH NQMLIJRYRGVWYHQH YULM|
UDJGREOMX MH XORALOD PLOLRQD NXQD X QHNUHWAQL
DPRUWL]DFLMH QD VPDQMHQMH NQMLIJRYRGVWYHQH YULMHC

,1$ *UXSD MH X VYLP VYRMLP GMHODWQRVWLPD UHDOL]JLUD
XVSRUHGED VD JRGLQRP 2YDM SRUDVW GRYHR MH
X RGQRVX QD SUHWKRGQX JRGLQX 8 JRGLQL QD
MHGQRNUDWQH VWDYNH X LJQRVX RG PLOLMXQD NXQD D |
SRUH]H X $QJROL GRN VX QD GRELW L] RVQRYQH GMHODWQ
XNXSQRP L]JQRVX RG PLOLRQD NXQD D RGQRVLOH VX VH
$QJROL VPDQMHQMD YULMHGQRVWL LPRYLQH X &URVFX WH
JRGLQL QD (%,7'$ VX QHJDWLYQR XWMHFDOH MHGQRNUD
UH]JHUYLUDQMD X L]QRVX RG PLOLRQD NXQD

SRWUDALYDQMD RG NXSDFD VX VPDQMHQD ]D awR MH X]U
SRWUDALYDQMD REYH]H SUHPD GREDYOMDpLPD VPDQMHQH
XYH]HQX VLURYX QDIWX L VLURYLQH

I1HILQDQFLMVNR L]YMHAWDYDQMH

,1$ G G YHU YL&H RG JRGLQD REMDYOMXMH QHILQDQFLM\

JRGLQH V WHPRP R ]JDAWLWL RNROL4AD L SUHJOHGD XWM
QHILQDQFLMVNR L]YMH&AUH SRG QD]JLYRP ,]JYMH&AUH R ]DawL
JRGLQH 6RFLMDOQR L]YMHaGuUH VXNODGQR VPMHUQLFDPD *O
8 JRGLQL MH L]GDQR ,]JYMHAUH R RGUALYRP UD]YRMX

GMHODWQRVWL (%,7'$ VH X YHOLNRM PMHUL NRULVWL NDR RVQRYD ]D
GUX&aWYD GD UHGRYLWR LVSXQMDYD VYRMH ILQDQFLMVNH REYH]H

(NRQRPVNL UMKMIQ/ISN BEZ HNRQRPVNLUMHFQLN FRP GHILQLFLMH GREL
DPRUWL]DFLMHSHENWEB OKMHDR
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REXKYDuUuD WHPH R GUX&G&WYHQRP L RNROL&AQRP XWMHFDM X
JRGLQH NDR SUYR WDNYH YUVWH X +tUYDWVNRM

8 VWXGHQRP JRGLQH QMLKRY WUXG MH SUHSR]QDW R
$zDUG QDWMHpPDRR NFOMRHMXWMEBE QMLKRYR JRGLAQMH L]JYMH
QDJUDGX ]|D 1DMEROMH L]YMH&UH RGUALYRVWL X +UYDWVNR

 QWHJULUDQR JRGLAQMH L]YMHEUH ,1$ *UXSH ]D REMD
,]JYMH&a0H MH SULSUHPOMHQR VXNODGQR QRYLP *5, VWDQGL
XVOXJX SRWYUGH PDWHULMDOQRVWL *OREDOQH LQLFLMDW
BHUYLFHV3® SURYHGHQD MH QH]DYLVQD UHYL]LMD QHILQDQF
NRML XNOMXpXMX SRWUREAQMX HQHUJLMH XQXWDU RUJDQ
LJUDYQH L QHL]JUDYQH HPLVLMH VWDNOHQLpPNLK SOLQRYD

RGODJDQMD YUVWH L VWRSH R]JOMHGD SURIHVLRQDOQLK
XNXSDQ EURM VPUWQLK VOXpDMHYD SRYH]DQLK V QHVUH
SURFHGXUD L SULEDYOMHQLK GRND]D QH]DYLVQL UHYL]H
QHILQDQFLMVNLK LQGLNDWRUD R NRMLPD VH L]YMH&UXMH
JRGLQX SULSUHPOMHQR X VNODGX V *5, 6WDQGDUGLPD

,1$ G G MH SRWSLVQLN *OREDOQRJ XJRYRUD 8MHGLQMHQLE
RG JRGLQH WH QMLKRYR L]YMH&UH SRNULYD ]JDKWMHYF
QDpHOD 81 *& D

,1$ G G KBWWSY 7277 LQD KU RGUIJLYL UD]JYRM LWL VVWRGIOMHQRNY L]Y M|

'"HORLWWH +UYDWVND VH YHU pHWYUWX JRGLQX JDUHGRP SULGUXAaXMF
JRGLQH QD UD]JLQL VUHGQMH (XURSH L X RNYLUX NRMHJ "HORLWWWH 6U
L] YMH&UH R RGUALYRVWL 3UR&OH MH JRGLQH *UHHQ )URJ $ZDUG RV
QDWMHpDMX ]D QDMEROMH L]YMH&UH R RGUALYRVWL X +UYDWVNRM 6 QI
QDJUDGLWL L SURPDNQXWL WUJRYDPpNR GUXaA&WYR NRMH L]YMHAWDYD R |
QMLKRY SULPMHU '"HORWWWH ZZR FKEHOBRILWWH FRP KU KU SDJHV DERXW
GHORLWWH DUWLFOHYV SWIHHDBIOMHBQR KWPO
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.RQDpQD VWUXNWXUD SRJODYOMD R RGUALYRVWL LQWHJUL
SRGUXpMD RGUALYRJ UD]JYRMD D NRML VX GHILQLUDQL LQ!'
*UXSL

8 VYRP L]IYMH&AWDMX ,1$ NDR JODYQH GLRQLNH QDYRGL ]D
]DMHGQLFH YODVW ]JDNRQRGDYFD YODGX RSuUX MDYQRVW
NUHDWRUH MDYQRJ PLAOMHQMD DNDGHPVNX ]JDMHGQLFX
WLPH GD LK VH JUXSLUD X SULPDUQH L VHNXQGDUQH GLR!
PDWHULMDOQRVWL X NOMXpQH GLRQLNH GUXawWYD ,1$%$ *UXS|
YODVWL L QHYODGLQH RUJDQL]DFLMH

.UDMHP JRGLQH JUXSD MH SURYHOD LVWUDALYDQMH R
&LOM LP MH ELR SULNXSLWL LQIRUPDFLMH R UDJLQL LQIRL
NDNR EL VH EXGXiH DNWLYQRVWL EROMH XVPMHULOH 5H]X

JRGLQH GMHODWQLND SRGYRAXKGROR LY WLED &L D QM X
PODQLFD ,1$ *UXSH 5H]XOWDW LVWUDALYDQMD MH SRND]DF
UD]JYRMHP GRN LK VDPR LPD RGOLpPpQD VD]QDQMD R QD
SLWDQMD GHWDOMQR VX DQDOL]JLUDQD L] VYLK SRGUXpM
RGJRYDUDMXuULP REMDYDPD SUHPD *5, VWDQGDUGLPD NRM
VWDQGDUGD QD VWUDQLFDPD  QWHJULUDQRJ L]YMH&W

ODWHULMDOQH WHPH SRYH]DQH VX V RGJRYDUDMXULP *5,
YDAQRVWL QMLKRYD XWMHFDMD XQXWDU RUJDQL]DFLMH L]’
XWMHFDMX QD ,1$ LQX VSRVREQRVW SURYHGEH VWUDWHAaNL
GLRQLND 9DaQRVW QMLKRYD XWMHFDMD XWYUYyHQD MH (
RGUALYRVWL ,1%$ *UXSH SRWHQFLMDOQH ILQDQFLMVNH GRI
VWXSQMD ULJLND L SULOLND UD]LQL LQWHUHVD GLRQLND W
WUAaLaWX

9HULQD LVSLWDQLND VX YLVRNRREUD]RYDQL GMHODWQLFL V GR J
,1$ G G 85/
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60OLND EU ODWULFD PDWHULMDOQRVWL ,1%$ *UXSH

,JYRU S QWHJULUDQR JRGL&QMH L]YMH&UH ]D JRGLQX V

3R JRUH SULND]DQRM VOLFL ODWULFH PDWHULMDOQRVWL L
UXNRYRGVWYR ,1$ H D ]QDpDMQH WHPH SRGLMHOMHQH V.
XPMHUHQRJ |QDpDMD

3RG NULWLpPpQLP ]1QDpDMHP VX QDYHGHQH VOMHGHUH WHPH
LIOLMHYDQMH OMXGVND SUDYD OMXGVNL NDSLWDO XSUD
SURFHVQD VLIJXUQRVW NUL]QL PHQDGAPHQW L HWLND L XSl

8 NDWHJRULML NULWLpPpQRJ ]QDpDMD MH NDR SUYD VWDY!I
GMHODWQLND 3UHPD SULND]DQLP SRGDFLPD X LQWHJULI
]JDELOMHAHQ QLWL MHGDQ VPUWQL VOXpDM DOL ELOMHAH
YUHPHQRP ,1%$ *UXSH |JDSRVOHQLFL L L]JYRYDDL 6WRSD X
SRUDVWD R]JOMHGD QD UDGX QDURpPLWR X PDORSURGDML
VSRWDNQXuDb QD LVWRM YLVLQL X]JURN QDMpH&auHJ WLSD
SUHYHQFLMH SRNOL]QXuD VSRWLFDQMD L SDGRYD VD FLON
]DAWLWH QD UDGX XVUHGRWRpPpXMXiuL VH QD QDMpH&aUH X]JUF



3RG WHPRP L]OXL MOWBIQMIDUDQRP L]YMHAWDMX MH QDYHGHQ!
VOXpDMHYLPD WH GD NRQWLQXLUDQR UDGH QD SUDUHQMX
VNODGX V QDMEROMLP LQGXVWULMVNLP SUDNVDPD 8
SUHYHQWLYQLP PMHUDPD LPDOL ]QDpDMQD VPDQMHQMD W
XJOMLNRYRGLND X RGQRVX QD SUHWKRGQX JRGLQX 8
XNXSQLP YROXPHQRP XJOMLNRR®IGAINID RRGSRYHFB QD MH V
LIOLMHYDQMHP X 5DILQHULML QDIWH 5LMHND NRMH VH GRJ
DNWLYQR SRpHWNRP JRGLQH 1DMpHE&UL XJURFL L]OLMF
UDGQH DNWLYQRVWL L DNWLYQRVWL WUHi{H VWUDQH

3RG OMXGVNLP NDSLWDORP L]GYDMDPR WHPX NRMD MH
]QDPDMQD MH ]D EXGXUQRVW VYDNRJ WUJRYDpPNRJ GUXAWY
]DSRVOHQLND ,1$ X VYRP L]YMHAWDMX QDYRGL GD SRVONM
SULYODpPL L |DSREOMDYD PODGH WDOHQWH JERJ SUHGYLYVHC
YUKXQVNH VWUXpQMDNH QD SRGUXpMX QDIWH L SOLQD 3
]DSRAOMDYDQMH PODGLK NRML VH NRQWLQXLUDQR SURYR
SRWUD]L ]D ]DSRVOHQMHP X LQR]JHPVWYR RG YHOLNRJ MH
SRIJLFLRQLUDQMD WUJRYDPNRJ GUXEWYD NDR SRX]GDQRJ L
L]IYMH&iX QDYRGL GD MH GRELOD &HUWLILNDW 3RVORGDYDF

1D VWUDQLFL EURM LQWHJULUDQRJ L]YMHAWDMD REMD)
RGQRV V 81 *OREDO &RPSDFW QDpHOLPD

,1$ G G MH VYRM QHILQDQFLMVNL L]YMHAWDM YHULILFLUDC
RG +53625 D L L]Y SURI GU VF 0OLVODY $QWH 2PD]LU .DWF

6YH DNWLYQRVWL X QDIWQRM LQGXVWULML SUHGVWDYOMDMX SRWHQF
QHNRQWUROLUDQR L]JOLMHYDQMH QDIWH 8 SRVOMHGQMLK QHNROLNR G
XOD&X VH ]QDpDMQD ILQDQFLMVND VUHGVWYD @4WR MH UH]XOWLUDOR ]Q
=DNRQX R VLIXUQRVWL SUL REDOQRP LVWUDALYDQMX L HNVSORDWDFLN
QHAHOMHQL QHQDPMHUQL LOL QHRpPHNLYDQL GRJDYDM LOL VOLMHG WC
PR&H ][DYUALWL YHOLNRP QHVUHURP D NRMD X]JURNXMH LOL UH YMHURM
L SULURGX ,QVWLWXW 5XyHU %RaNRYLU &HQWDU |]D ]QDQVWYHQH LQIRI
KWWSV ELE LUE KU GDWRWHND $ODOL]DBUL]LNDBL]OLMHYDQMDBAQ
L SG3ULVWXSOMHQR




(NRQRPVNL IDNXOWHW X =DJUHEX OLAOMHQMH VH PR&H SU
JRGLQX QD VWUDQLFDPD L

7TUJRYDpPNR GUX&WYR &(0(; +tUYDWVND G G

&(0(; JUXSD MH JOREDOQL SURL]YRYyDp JUDYHYLQVNRJ PDW|
QXGL NOLMHQWLPD L ]DMHGQLFDPD LURP VYLMHWD *UXS
LJUDVOD X MHGQX RG QDMYHiLK JOREDOQLK NRUSRUDFL
SRJLFLRQLUDQL QD JRWRYR VYLP NRQWLQHQWLPD

7TUJRYDpPNR GUXaAaWYR &(0(; +tUYDWVND G G RVQRYDQR MH
50& *UXSH L 'DOPDFLMD FHPHQWD &(O0(; +tUYDWVND G G
YODVQLaAwWYX &(0(; , QYHVWPHQWY /LPLWHG 7RP DNYL]LFLMF
X UHJLML NRMD REXKYDUD S5HSXEOLNX +UYDWVNX %RVQX L

&(0(; +tUYDWVND XSUDYOMD V WUL WYRUQLFH FHPHQWD VI
I1MLKRYD RVQRYQD GMHODWQRVW MH SURL]YRGQMD L SU]I
FHPHQWD QD KUYDWWNRRYWXIRUSMWEKOM SURL]YRGD WDNRYVYHI
JODYQL NRQNXUHQWL VX 1D4LFH FHPHQW 1H[H L +ROFLP +U

8 QMLKRYX RVQRYQX SRVORYQX VWUDWHILMX L VYDNRGQH
SUHPD NRMHPX VOLMHGH WUL JODYQD SUDYFD GMHORYDQM

LWL EROML X VWYDUDQMX YULMHGQRVWL
SRYHUDQMHP RSHUDWLYQH XpPpLQNRYLWRVW NUR] LQRY
SURL]YRGQLK UMHGAHQMD NRMH UH ]JDGRYROMLWL SRWU'tE
'UADWL SRG NRQWURBDRRWMH BURLNHR&H

'RSULQRV UD]YRMX JRVSRGDUVIRVYD QXUMN U R HFOLWDL. @D R O
NOLPDWVNLK SURPMHQD

,1$ G G 85/
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IMLKRY XGLR QD KUYDWVNRP WUaLaWx X JRGLQL MH ELR



B8NOMXpLWL GLRQLNH
SRWLFDQMH GXJRURpPQLK SR]JLWLYQLK RGQRVD V NOMX]|

BRVORYDQMH &(0(; +tUYDWVND G G

8 WDEOLFL EU SULND]DQR MH SRVORYDQMH WUJRYDDpPN
UDJ]GREOMH RG JRGLQD +

7DEOLFD EU .UDWNL SULND] SRVORYDQMD &(0(; +UYDWVN
*RGLQD

%URM ]DSRVOHQLK
SURVMHPDQ EURM QD
WHPHOMX UDGQLK VDWL

3URVMHpPQD QHWR
SODUD NOQ

8NXSQL SULKRGL

NQ
IHWR GRELW NQ
(%,7'$ NQ

IRYRVWYRUHQD
YULMHGQRVYW NOQ

,JYR] NQ

 QYHVWLFLMH X QRYX
GXJRWUDMQ X
LPRYLQX N|Q

SRWUDALYDQMH RG
NXSDFD
NUDWNRWUDMQD NQ

2EYH]H SUHPD
GREDYOMDpPpLPD
NUDWNRURDPQH Nd

,]JYRU |JUDGLR DXWRU QD WHPHOMX L]YRUD 3RVORYQD +UYI

&(0(; +tUYDWVND MH X JRGLQL RVWYDULOD SULKRG V S
SUHWKRGQX JRGLQX *XELWDN SRVORYDQMD RVWYDUHQ M
BURGDQH NROLPLQH FHPHQWD QD GRPDi{UHP L UHJLRQDOQL
JRGLQL X RGQRVX QD SUHWKRGQX &WR MH XWMHFDOR L Q
RGQRVX QD SUHWKRGQR UD]GREOMH

&(0(; +tfUYDWVND IGWGVS 852727 FHPH[ KU QDVBWKXBWMSE QR S|
SRVORYQD +UYDWWIND RYD SRVORYQD KU VXEMHNW LSIW\LYWXKISROAMHQR




8 JRGLQL SRWURaQMD SHWURO NRNVD L XJOMHQD NDF
JRULYD MH ELOD RGQRVQR JRWRYR QD LVWRM UD]JLQL N
NRNVD X RGQRVX QD GUXJD VNXSOMD JRULYD &(O0(; +UYD
JOREDOQRJ UDVWD FLMHQD HQHUJHQDWD

IDVWDYNRP UDGD QD SURMHNWLPD NRML GRSULQRVH RpX
XODJDQMHP X HGXNDFLMX J]DSRVOHQLND 'UXaWYR VXVWDY
GRND]XMH GD MH VSUHPQR UD]YLMDWL VXaLYRW VD VUHGLGQC

8 VOMHGHULP SRVORYQLP JRGLQDPD SODQLUDQL VX GDON
VPDQMHQMH HBRE¥RWHI&ZRQMH HQHUJHWVNH HILNDVQRVWL L
NDNR EL RVLIXUDOL SURGDMX QD YUOR NRQNXUHQWQLP SU

I1HILQDQFLMVNR L] YMHaAWDYDQMH

'LRQLPNR GUXEAWYR &(0(; QLMH REYH]QLN QHILQDQFLMVNRJ
JRGLQH REMDYOMXMH VYRM L]YMHaAWDM 3RVOMHGQML VX
UD]J]YRMX ]D UD]JGREOMH L JRGLQH

8 VYRP YL4A4HJRGLAQMHP L]JYMH&AWDYDQMX &(O0(; MH ]DSUI
REMDYOMHQRJ QHILQDQFLMVNRJ L]YMHAWDMD GYLMH QDJL

RGIJRYRUQL RGQRVL VD |[DMHGQLFRP X JRGLQL L RGJRY
X JRGLQL X RUJDQL]DFLML +*. D L +3625 D 1DJUDGX "
GREUH SUDNVH '23 D X JRGLQL ]D SULPMHQX QDpHOD

YHOLNLK WUJRYDpPNLK GUX&WYD X NDWHJRULML EULJD ]D ]I

8 VYRP L]YMHaAawDYDQMX &(0(; +tUYDWVND VOLMHGL VPMHUQI
R RGUaLYRVwWL 3RVOMHGQML REMDYOMHQL L]YMHa&AWDM WM
VSRUD]XPD 81 *OREDO &RPSDFW RG JRGLQH D &(O
LIYMHAWDYDWL R QDSUHWNX X SULGUADYDQMX QDpHOD
&(0(; +tUYDWVND MH MHGDQ RG RVQLYDpD +UYDWVNRJ SR

*RGLAQMH L]YMHA&UH ]D &(0(; +UYDWVND G G
5HYL]JRUVNR L]YMH&UH ]D &(0(; +UYDWVND G G



+53625 L SRVOXMH X VNODGX V QMHJRYLP VPMHUQLFDPD
SUHGDQRVWL L FLOMHYLPD RGUALYRVWL 8MHGLQMHQLK QD

SULND]DQD PDWULFD PDWHULMDOQRVWL XND]XMH QD QDMY
9DabQ LP MH GLMDORJ VD GLRQLFLPD PHYyX NRMLPD VH Q
LQYHVWLWRUL YODHXD LOGRWRVLWHOML RGOXND X ORNDOQR
VH QMLKRYL SULRULWHWL SRNODSDMX V RQLPD GLRQLND

VXGMHORYDOR MH X SRVODQRM DQNHWL NRMD MH SUHYHGHE
RGJRYRUD NRMLPD VX GHILQLUDOL L DGDSWLUDOL PDWULFX

SH]XOWDWL pHWLUL JODYQLK LQWHUHVQR XWMHFDMQLK \
]IDMHGQLFH LVNRUL&G&WHQL VX ]D NUHLUDQMH RNRPLWH R\
&(0(; RYLK GLUHNWRUD L PHQDGAHUD DQDOL]JLUDQL VX NDF
KRULIRQWDOQH RVL PDWULFH $QDOL]D MH SUHSR]QDOD (
VX UDVSRUHYHQH X NDWHJRULMH YLVRND YLabD L QDMYLA&

&(0(; +tUYDWVND G G 85/
KWWSV 777 FHPH[ KU GREXPHQWYV &(O0( ,JYMH & $ WDM R F

M X SGI H E HE DI SHEVBKXISEEMHQR

6XUDGQMD V DNDGHPVNRP |IDMHGQLFRP MH ]D &(0(; YDAQD ]JERJ @HOM}
EXGXULK VWUXpQMDND RG NRMLK 0H PRAGD SRMHGLQL L SRVWDWL GLR
R IXQNFLRQLUDQMX SURL]YRGQMH QD QDpHOLPD RGUALYRJ UD]JYRMD 6W
SRIJRQLPD RG 4&NROVNH GMHFH GR EXGXULK VWUXpQMDND X JUDYHYLQL
XSUDYOMDQMX OMXGVNLP SRWHQFLMDOLPD L PQRJLP GUXJLP VWUXPQLF



60OLND EU ODWULFD PDWHULMDOQRVWL &(0(; +tUYDWVND

,]JYRU ,]JYMH4AWDM R RGU&LYRP UD]YRMX ]D L &(0(; +

9LVRNL XWMHFDM X L]YMHAWDMX LPD GUX&WYHQD NDWHJI
+UYDWVND GRQLUDOD PLOLMXQ NXQD NRMLPD MH SRWSF
LQLFLMDWLYD 8 JRGLQL RGD]YDOL VX VH SR]JLYX PMI
XUHYyHQMX SOD&H QD .RVLFL 6XUDGQMD V PMHVQLP RGER!
]IDSRpHWRJ SURMHNWD L] JRGLQH

8 LIYMHAWDMQRP UD]J]GREOMX &(0(; MH XORALR RNR WLV
NYDOLWHWH JUDND 'UXaWYR MH SUHGDQR VPDQMHQMX RNT
PDQMLK HPLVLMD SREROMabQMHP PMHUQLK PHWRGD SUL
HPLVLMD X JUDN XODJDQMHP X VNODGX V QMLPD L SURYRYF

&(0(; +tUYDWVND G G 85/
KWWSV 777 FHPH[ KU GREXPHQWYV &(O0( ,JYMH & $ WDM R F

M X SGI H E HE D | SIFL\EWBXISE MHQR




&(0(; MH SRVYHUHQ J]JGUDYOMX L VLIXUQRVWL VYRMLK GMHO
ORNDOQH ]DMHGQLFH X NRMRM SRVOXMH 7D SRVYHUHQR\
VLIXUQRVWL .RQWLQXLUDQR VH UDGL QD SRVWL]DQMX NULCL
A=HUR /LIH® 7LMHNRP L]YMHGAWDMQRJ UD]J]GREOMD J]DELOMH
GMHODWQLND 6WRSD ERORYDQMD MH VPDQMHQMD VD
SUHWKRGQR UD]J]GREOMH

1D VWUDQLFDPD + SULND]DQL VX SRND]DWHOML RGUALY
GRVWRMDQ UDG OMXGVND SUDYD GUXa&aWYR L RGJRYRUQRYV

,DNR MH &(0(; +tUYDWVND pODQ L MHGDQ RG RVQLYDpD +53
QHILQDQFLMVNL L] YMHAWDM QLMH YHULILFLUDQ RG WUHUH

TUJRYDpPNR GUX&WYR =DJUHEDpPNL +ROGLQJ G R R

=DJUHEDpPNL +ROGLQJ G R R RVQRYDQ MH JRGLQH SUHF
yobvQLawyx *ubGb =DJUHED 1DVWDR MH SULMHQRVRP
X YyobvQLawyXx *UbGD =DJUHED QD WUJRYDpPpNR GUX&WYR *
NRMH SUHX]LPD XORJX KROGLQJD *RGLQH PLMHQMD LF
GDOMQMLK VWDWXVQLK SURPMHQD GUX&WYR GDQDV LPD
GUXawDYD L MHGQH XVWDQRYH NRML |]JDMHGQR pLQH JUXSX

6DPD GMHODWQRVW GUX&aWYD JUXSLUDQD MH X WUL SRVOR)

r -RPXQDOQD GMHODWQRVW XVOXJH RGUAaADYDQMD pLV\
RGUADYDQMH MDYQLK SRYUALQD RGUADYDQMH QHUL
RGUADYDQMH JUREOMD L NUHPDWRULMD

r- S3URPHWQD GMHODWQRVW XVOXJH SULMHYR]D SXWQL
SURPHWD

&(0(; +tUYDWVND G G 85/
KWWSV 777 FHPH[ KU GREXPHQWYV &(O0( ,JYMH & $ WDM R F

M X SGI H E HE DI SHEVBRXISEMHQR




r70aLaQb GMHODWQRVW XVOXJH DXWREXVQRJ NRORG"
GMHFH L PODGLK XJRVWLWHOMVWYR L WXUL]JDP VNOD
YR]JLOD L XVOXJH VORERGQH ]J]RQH =DJUHE RUJDQL]DF
SURMHNWLUDQMH L QDG]RU WH GUXJR

SRVORYDQMH =DJUHEDpPNL +ROGLQJ G R R

8 WDEOLFL EU SULND]DQR MH SRVORYDQMH WUJRYDpPNR
UDJ]GREOMH RG JRGLQD +

7TDEOLFD EU .UDWNL SULND] SRVORYDQMD =DJUHEDpPNL +I
*RGLQD

%URM ]DSRVOHQLK
SURVMHPDQ EURM QD
WHPHOMX UDGQLK VDWL

3URVMHpPQD QHWR
SODUD NOQ

8BNXSQL SULKRGL
NQ

IHWR GRELW NQ

(%, 7'$ NQ

IRYRVWYRUHQD
YULMHGQRVYW NQ

,JYR] NQ

QYHVWLFLMH X QRYX
GXJRWUDMQX
LPRYLQX N|Q

SRWUDALYDQMH RG
NXSDFD
NUDWNRWUDMQD NQ

2EYH]H SUHPD
GREDYOMDPpLPD
NUDWNRURDPQH Nd

,]JYRU |JUDGLR DXWRU QD WHPHOMX L]YRUD 3RVORYQD +UYI

1D GDQ =DJUHEDpPpNL KROGLQJ G R R MH J]DSR&GOML
SRYHUDQMH ERMD ]JDSRVOHQLK X RGQRVX QD SUHWKRGQX J

SRVORYQD +UYDWWIND RYD SRVORYQD KU VXEMHNW LSIW\LYWXKISROAMHQR




aHQD RG NRMLK VH QDOD]L QD XSUDYOMDpPNLP SR]JLFLMD|
RVRED V LQYDOLGLWHWRP

'UXaWYR MH 1D JRGLQX RVWYDULOR GRELW QDNRQ RSF
RGQRVX QD UH]XOWDW SUHWKRGQH JRGLQH SUHGVWDYOM
WLVXUD NQ 8NXSQL SULKRGL RG SURGDMH X VX 1D

UDJGREOMH UDGL PDQMH RVWYDUHQLK SULKRGD L] VHJP
RGUADYDQMD MDYQLK FHVWD JUDGQMH L XSUDYOMDQMH Sl
SRYHUDQMH SULKRGD KROGLQJ ELOMHAL X VHIJPHQWLPD XL
SDUNLUDQMD

=D =DJUHEDpNL KROGLQJ G R R MH JRGLQD ELOD JRG
SURPHWQX LQIUDVWUXNWXUX XVSMH&EQR VX ]DYUALOL SUREF
NYDOLWHWX VYRMLK XVOXJD YRGHuUL UDpXQD R GUXaWYHQL
SRVORYDQMD

'RJDYyDM NRML MH V ILQDQFLMVNH VWUDQH SRVHEQR REL
GXJRIJRGLAQMHJ UD]J]GREOMD ]DGX&HQMD QD LQR]JHPQRP WL
L]GDQLK JRGLQH BUHGVWYD VX SULNXSOMHQD L]GDQM}I
GRPDUHP WUALAWX NDSLWDOD RVLJXUDQLK MDPVWYRP *UD
QHJR &4WR MH ELOR SULMD&QMH ]DGX&HQMH QD VWUDQRP
REYH]QLFD REDYOMHQR MH X GYLMH WUDQ&H pLML MH LQV
YLVLQX L]GDQMD

OHYyXQDURGQD DJHQFLMD ORRG\V MH X R&XMNX JR
=DJUHEDpPNRJ KROGLQJD L] QHIJDWLYQRJ X VWDELODQ ]ERJ
YDOXWL UHILQDQFLUDQMD REYH]QLFD VWDELOQRVWL ILQC
ORRG\ V SRYHUDR RFMHQX =DJWHDE WDN RW BEROGQ QR D ]V D W& P

8 GXKX RYRJD UDGD QH PRAH VH SUHVNRpPpLWL REMDYD SUL
SRILWLYDQ XpLQDN QD RNROL& 5HFLNODARP JUDYHYLQVNR

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 777 1JK KU 8VHU'RFV,PDJHYVY ODUNHWLQJ '23 IDJUHEDENLBKROGI
DG SGULVWXSOMHQR




JRGLQL SURL]YHOD MH WRQD UHFLNOLUDQRJ
NDNYRUH X] SRILWLYDQ XpLQDN QD RNROLa L aWHGQMX SUL
SRVWURMHQMX X 5DNLWMX SURL]JYHGHQR WRQD DVII
UHFLNOLUDQL PDWHULMDO pLPH MH UHDOL]JLUDQD XawHGD
VPDQMHQL VX WURANRYL JEULQMDYDQMD IUH]DQH PDVH

I1HILQDQFLMVNR L]YMHAWDYDQMH

1HILQDQFLMVNL L]YMHaAWDM ]D JRGLQX REMINYHEWHRRMH

KROGLQJ SRG QD]JLYRP ,]JYMHa4UH R RGUALYRVWL 8 SULSUHF

'LUHNFLMH L VYLK pODQLFD *UXSH =DJUHEDpPNL KROGLQJ D
SDUWQHU

=DJUHEDPNL KROGLQJ SURALULR MH SRSLV GLRQLND pLP
SRMHGLQDpPQLK L VNXSQLK XWMHFDMD *UXSH 9HOLNLP GLNM
GUX&WYD *UDG =DJUHE |DSRVOHQLFL VLQGLNDWL UHJIX
XGUXJH FLYLOQRJ VHNWRUD L PHGLML 1MLKRYR PL&ZOMHQ
SURFHVD RGUALYRJ UD]JYRMD 8 SUHSR]QDYDQMX L RGUH]
X]LPDQD L PLAOMHQMD LVND]DQD X UD]OLpLWLP SRVWXSF
UD]GREOMX

SBULOLNRP RGUHYLYDQMD PDWHULMDOQLK WHPD ]D J
VDYMHWRYDQMD L ]DMHGQLpNRJ UDGD L]YMH&GWDMQRJ W
=DJUHEDpNL KROGLQJ MH SUHGVWDYOMDR SURFHV NRML M
WLPD X] VWUDWH&NR YRGVWYR VDPH 8SUDYH 3UR&GLUHQMF
VDJOHGDYDQMH PDWHULMDOQLK XWMHFDMD L SUHFL]QLMD
RNROLQX L RGUALYRVW SRVORYDQMD 1D IDMHGQLpPpNLP UD
SLWDQMD X RNYLUX SHW SRGUXpMD XWMHFDMD JRVSRGDU

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 7zz 1JK KU 8VHU'RFV,PDJHY 2EYH]QLFH SBGYWQRSIGEHQRMHYV

=DJUHEDpPNL KROGLQJ G R R 85/ ZzzZ ]JK KU

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 777 1JK KU 8VHU'RFV,PDJHYVY ODUNHWLQJ '23 IDJUHEDENLBKROGI
DG SGULVWXSOMHQR




8QXWDU WLK SRGUXpMD VX UDJUDYHQH SRMHGLQDpPQH WHTF
NXOWXUQLK XWMHFDMD XODJDQMD X SURIHVLRQDOQL UD]Y
KROGLQJD WUDQVSDUHQWQRVW SRVORYDQMD L XWMHFDNM
WHKQLNDPD SUHSR]QDWD VX NOMXpQD SLWDQMD QMLKRY

60OLND EU ODWULFD PDWHULMDOQRVWL

,]JYRU ,]JYMH&UH R RGUALYRVWL =DJUHEDpPNL +ROGLQJ VWU

ODWULFD PDWHULMDOQRVWL SULND]XMH QDMYDAaQLMH XW]
KROGLQJD NRML MH WURGLPHQ]JLRQDOQR SROR&HQ RNR
RUJDQL]DFLMH 2EXKYDUHQL VX ELWQL WUAL&QL JRVSRGI
RNROL&QL XWMHFDML ]D =DJUHEDpPNL KROGLQJ 8WMHFDML
NRML VX SUYHQVWYHQR VPMHaAWHQL XQXWDU RUJDQL]DFLMI
3UD]QL NUXJRYL SULND]XMH XWMHFDMH NRML VH QDOD]H

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 777 1JK KU 8VHU'RFV,PDJHVY ODUNHWLQJ '23 IDJUHEDENLBKROGI
DG SGULVWXSOMHQR

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 777 1JK KU 8VHU'RFV,PDJHYVY ODUNHWLQJ '23 IDJUHEDENLBKROGI
DG SGC3ULVWXSOMHQR




XND]XMX QD XWMHFDMH NRMH VH QDOD]JH L XQXWDU L L]YDC(
QDOD]H VH EOLaAH VUHGLAWX SULND]D

.DNR VH =DJUHEDpPNL KROGLQJ X *UDGX =DJUHEX EDYL GMF
PRQRSROLVWLpPNL SRORADM SURPDWUDQL VX NUR] SRYHUD!
QDG]J]RUQLK RUJDQD 8 VDPRP L]JYMHAWDMX QLMH MDVQR GH!I
GREDYOMDpPLPD QD QDpLQ GD VH XNOMXpXMX X SRVWXSNH ¢
MDYQRM QRBEDXDSLWDOQLK SURMHNDWD QDJOD&DYDMX S|
.OLQLpNH EROQLFH ABYHWL 'XK3?* L]JUDGQMD VSRUWVNH GY
LIJUDGQMX RVQRYQH aNROH +UYDWVNL /HVNRYDF L RWYRU
YHOHVDMPX NDR SRWSRUD A6WDUWS8S3 WUJRYDpPNLP GUXaW"

3UDYD L SROR4aDM GMHODWQLND X =DJUHEDpPNRP KROGL
NROHNWLYQRJ XJRYRUD 8 VYRP L]YMHAWDMX QDJODAaDYI
GLVNULPLQDFLMH WH VH NRUSRUDWLYQD NXOWXUD JUDC(
UDYQRSUDYQRVWL 1D UD]JLQL KROGLQJD GMHOXMH VLQGI
L XNOMXpXMH LK VH X GRQR&@HQMH RGOXND L VXRGOXpLYD

JRGLQH SURYRGL VH |DSR&A&OMDYDQMH SUHPD SRVHEQR
VYDNRJ |DSRaAaOMDYDQMD SRaAWXMX HWLPpND QDpHOD NRMD L
SUHPD QDYHGHQRM XSXWL QD QMLKRYRM ZHE VWUDQLFL VI
PMHVWD

=GUDYOMH L VLIXUQRVW GMHODWQLND XUHYHQL VX WHPHC
UDJ]GREOMX ]DELOMHAHQR MH XNXSQR RIOMHGD QD UDG
RJIOMHGH QD UDGX 8 RYRP L]YMH&GAWDMX QH SRVWRML HYLC
NDR SRVOMHGLFD R]JOMHGH QD UDGX DOL UH VH WR X]JHWL

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV zZzz7 ]JK KU 8VHU'RFV,PDJHY ODUNHWLQJ '23 |DJUHEDENLBKROGI
DG SGULVWXSOMHQR
,JQRV XJRYRUHQH QDEDYH ]D *UXSX =DJUHEDpPNL KROGLQJ L]QRVL
MDYQRM QDEDYL NULWHULM ]D RGDELU SRQXGH MH HNRQRPVNL QDMSR
QDMEROML SRQXGLWHOMD X] RGJRYDUDMXUH GRGDWQH NULWHULMH NR/
PDNVLPDOQR XNXSQH VWUXNWXUH SRMHGLQLK NULWHULMD




=DJUHEDpNL KROGLQJ QHPD MHGLQVWYHQ SURJUDP ]D FLM
REUD]RYDQMD L XODJDQMD X HGXNDFLMX GMHODWQLND
SURJUDP XUHGLOL VX 3UDYLOQLNRP R L]JREUD]EL UDGQLNLE

JRGLQH
1D VWUDQLFDPD + VH QDOD]L ND]DOR *5, VWDQGDUGD
QD VWUDQLFL QDOD]L YDQMVND YHULILNDFLMD OHyXWLF

UDGL R GUXJRP L]GDQRP QHILQDQFLMVNRP L]YMHAWDMX NR
vwbQéGbuGDbD 1H SRVWRML SRGDWDN GD MH ELOR NRMD W
SHYL]RUVND NXXIiDV¥YRP UHYL]JRUVNRP L]YMHGWDMX QDYRGL
SRJIRUQRVW QD ELOMHANX *RGLAQMHJ L]YMHauD 1D JR
E VWDYND pODQND D =25 D QDYHGHQD PUHAaQD VWUDQ
QHILQDQFLMVNR L]YMHAUH 'UX&aWYD QDMNDVQLMH PMHVHI
PRGLILFLUDQR X YH]JL V WLP SLWDQMHP 3

7UJRYDPpNR GUXaWYR -$'5%$1 *$/(16., /$%25%$725,- G G

-DGUDQ *DOHQVNL /DERUDWRULM G G X GDOMQMHP WHNV
SRWSXQR SULYDWQR IDUPDFHXWVNR GLRQLpNR GUXaWYR
YUHPHQRP UDVWL L SRVWDWL PHYXQDURGQR WUJRYDpPNR G
Ll YDQ JUDQLFD +UYDWVNH .OMXpQR MH ELOR RNXSLWL L
LID]JRYH 1MLKRY XVSMHK MH ]JDSRpHR SURL]JYRGQMRP JHQH
OLMHNRYD JGMH VH UDGL R OLMHNRYLPD PDOLK VHULMD N
ELOL |IDQLPOMLYL JERJ QHLVSODWLYRVWL

'RGDWQL LVNRUDN ]D GDOMQML UDVW L UD]YRM XpLQMHQ
+UYDWVNH L AaLUHQMHP SRVORYDQMD X 60ORYHQLML %RV

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 777 1JK KU 8VHU'RFV,PDJHYVY ODUNHWLQJ '23 IDJUHEDENLBKROGI
DG SGULVWXSOMHQR

%'2 &QURDWLD G R R 7UJ - ) .HQQHG\ E =DJUHE
=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 7zz 1JK KU 8VHU'RFV,PDJHY 2EYH]QLFH VMRGLVQMHBL]YMHYV

SULVWXSOMHQR



OHYyXWLP NDR NOMXpQD VWUDWHAND RGOXND ]D QMLKRYR
wuaLawx 5XVLMH B8NUDMLQH %MHORUXVLMH L .D]JDKVWD
UD]J]YRMHP QRYLK SURL]YRGD L RXYDWLQMWHWPHQRYDEHWU §Q &
GMHODWQLND QRYLK SURL]JYRGD L RGQRVD V NXSFLPD

SURL]JYRGQMX L NRQWUROX OLMHNRYD 1MLKRYLP SRUWIH
UD]JYLMHQL UHJLVWULUDQL L SURL]JYHGHQL X -*/ RYLP SRJR

.UDMHP JRGLQH LVWHNDR MH PDQGDW pHWLUL L]YU&QL
Ll'yYuaQL GLUHNWRU WH MH SURPLMHQMHQ PRGHO PRQLVW
MHGQRJ L]YUAQRJ GLUHNWRUD

S3RVORYDQMH -DGUDQ *DOHQVNL /DERUDWRULM G G

8 WDEOLFL EU SULND]DQR MH SRVORYDQMH WUJRYDpPNF
JRGLQD +

7DEOLFD EU .UDWNL SULND] SRVORYDQMD =DJUHEDpPNL +
*RGLQD

%URM ]DSRVOHQLK
SURVMHPpDQ EURM QD
WHPHOMX UDGQLK
VDWL

3URVMHpPQD QHWR
SODiUD NQ

8NXSQL SULKRGL

NQ
IHWR GRELW NOQ
(%,7'$ NQ

IRYRVWYR[UHQD
YULMHGQRVW NQ

JYR] NQ

QYHVWLFLMH X QRYX
GXJRWUDMQX
LPRYLQX NOQ

SRWUDALYPQMH RG
NXSDFD
NUDWNRWUDMQD

NQ

2EYH]H SUHPD
GREDYOMDDPLPD
NUDWNRURpPQH

NQ

-DGUDQ *DOHQVNL /DEKRAUWDSWRUFZHMZGMG O BY/ R QBRDLVWMNRXS®MPHENR R MJIO X




,]JYRU |JUDGLR DXWRU QD WHPHOMX L]YRUD 3RVORYQD +UYI

8NXSDQ EURM |]JDSRVOHQLK QD UD]JLQL *UXSH -*/ QD GDQ

]IDSRVOHQLND X -*/ G G ELR 2G XNXSQRJ EURMD ]DSR'
YLVRNRREUD]RYDQLK X JUXSL MH GRN MH SURVMHpPpQD G|
-* GG MH WLMHNRP JRGLQH QDNRQ RWHADQRJ SR

NOMXpQLP UHJLMDPD &,6 D X SUHWKRGQLP JRGLQDPD XVS
FLOMHYH L SRVWDYLR GREUH WHPHOMH ]D GDOMQML UDV!
UD]JGREOMX ELOMH&H UDVW RG X RGQRVX QD LVWL SHULR
WX]HPVWYX SRYHUDQD ]D GRN SULKRGL X LQR]JHPVWYX
SRVORYDQMD ]QDpPDMQR XWMHPpH SURGDMD UXVNLK EUDQC
SRUWIHOMD PDYDUVNRP SDUWQHUX 7LMHNRP L]YMH&AWDM
SURL]YRGD RG NRMLK MH L] YODVWLWRJ UD]YRMD 7UJF
NRMLK VX NOMXpQH UHJLMH 6(( HQJO B6RXWK (DVW (XURS
 QGHSHQGHQW B6WDWHY &WR SRGUD]XPLMHYD VOMHGHIF
.D]JDKVWDQ %MHORUXVLMD 60ORYHQLMD %RVQD L +HUFHJ
.RVRYR NRMH GRPLQDQWQR GRSULQRVH SURGDML -*/ G G
D WH UHJLMDRDO$B$S 1

OHyX NOMXpQLP SURPMHQDPD WLMHNRP L]YMHAWDMQRJ U
SRVORYQRJ XSUDYOMDQMD QD PRQLVWLpPpNR XSUDYOMDQMH
ORVNYD LQWHJUDFLMD SUHGVWDYQLAWYD %L+ L )DUPLVD
VXVWDYRP QDJUDYyLYDQMD WH QRYL HGXNDWLYQL FLNOXV
VXUDGQML VD VYHXPpLOL&A&QRP ]DMHGQLFRP

8 JRGLQL -*/ G G MH RVWYDULR QHWR SURGDMX SUR
SUHGVWDYOMD SRYHUDQMH X RGQRVX QD SUHWKRGQX JRGL

SRVORYQD +UYDWWHIND RYD SRVORYQD KU VXEMHNW LSWMVLYWXKISROAMHQR

7DMODQG ODOH]LMD 6LQJDSXU 9LMHWQDP L ,QGRQH]LMD
-DGUDQ *DOHQVNL /DERWVWSNVRUXMORIGVEEOIO KU XSORDGYV -
SULVWXSOMHQR




3UHPD SRGDFLPD SURQDVHQUPGQ® FHE VWURGLEMH RVYRMLF
]D QDMEROMHJ L]YR]QLND X 5XVLMX L =ODWQX NXQX ]D QDM

I1HILQDQFLMVNR L]YMHaAaWDYDQMD

1D ZHE VWUDQ@.MH REMDYOMHQ QHILQDQFLMVNL L]YMH&AWD N
UD]JYRMX ]D JRGLQX 1HILQDQFLMVNL L]YMHAWDM MF
ILQDQFLMVNRJ L]YMHAWDMD ]D QDYHGHQX JRGLQX

9HU QD SUYLP VWUDQLFDPD VH SULPMHUXMH GD VH L]JYMHE
VWDQGDUGLPD X] SULPMHQX SRVHEQH SRJRUQRVWL QD aH\
GLR SURJUDPD JOREDOQRJ UD]YRMD GR JRGLQH 5DGL
EODJRVWDQMH URGQD UDYQRSUDYQRVW GRVWRMDQVWYHC
LQIUDVWUXNWXUD RGJRYRUQD SRWUR&GQMD L SURL]JYRGQMI

8 VYRP L] YMH&G&WDMX GHWDOMQR L]YMHAWDYDMX R VWUXNW
VWXSQMX REUD]JRYDQMD UDGQRP YUHPHQX L YUVWL XJRY]
VNUHUX SR]JRUQRVW GD UHSURPDWHULMDO ]D SURL]JYRGQM>
pbLQH GRPDuUuL D RVWDWDN VWUDQL GREDYOMDpPL 3ULOLNR
SURFHY NRMH MH VORAaHQ L GXJRWUDMDQ 2VLP LQLFLMD
QDG]J]RUH VYDNH GR JRGLQH JGMH VH RVLP VXVWDYD NY
SRVORYDQMH 1MHJIJXMX VWYDUDQMH SDUWQHUVNRJ RGQRVI
RGUALYR XSUDYOMDQMH ODQFHP RSVNUEH D NRML XWMH
GUXawyb

8 JRGLQL SRNUHQXWL VX HGXNDWLYQL FLNOXVL ]D PH
XpHQMD X] VXUDGQMX VD VYHXpLOLaAaQRP ]J]DMHGQLFRP ¢
LGHQWLILFLUDWL SRWDNQXWL L XVSRVWDYLWL XMHGLQMH
WUL NRQFHSWD X VYRMLP VYDNRGQHYQLP DNWLYQRVWLP
SURPMHQH

-DGUDQ *DOHQVNL /D EKRAUWDSWRUFZHMZGMG O BB/ R SQUDLRIV KIS O MBHRYR M HV W
-DGUDQ *DOHQVNL /DERUWDSMMWRUKEAORBGVEMIO KU XSORDIGAW XSOMHGR




8 SRSLVX NOMXpPpQLK VNXSLQD GLRQLND VH QDOD]JH ]DSRVOF
GLRQLpDUL SDUWQHUL GWEDMHOMDAUADNWXHENQWVYWL I1LQDC
]IDMHGQLFD L PHGLML 'LRQLpDUL WUJRYDpPNRJ GUXaAWYD 1|
NOMXpQD VX NDWHJRULMD SURFHVD L]YMH&WDYDQMD 8 ¢
VOMHGHUL GLRQLFL ]J]DSRVOHQLFL GLRQLpDUL NUDMQML N

.DR GLR SURFHVD SULSUHPH L]JYMHaAaWDMD SURYHGHQD V>
VDVWDQFL SRVMHWL L RELODVFL WUJRYDpPNRJ GUX&aWYD
BNOMXpHQLP GLRQLFLPD VX SRVWDYOMHQD SLWDQMD SRYH
LOQWHUHVLPD X GLMHOX HNRQRPVNLK GUXaWYHQLK L RNROL

.UR] SURYHGHQR XNOMXpPLYDQMH GLRQLND QDPHWQXWH VX
VWYRUHQD HNRQRPVND YULMHGQRVW L GLVWULEXLUDQD H
GUXaWYD XSUDYOMDQMH ]DGX&HQR&AUX GLRQLpDUL ]DSR
LQWHUQH L HNVWHUQH SULURGH XODJDQMD X LVWUDALYI
RNROLAEX

8 REMDYOMHQRP QHILQDQFLMVNRP L]YMH&G&WDMX QLMH REM
VWUDQLFL QDYHGHQRJ L]YMH&GWDMD QDYHGHQ SRSLV PDWH!

*5, (NRQRPVNH WHPH *5, (NRQRPVNL XpLQDN *5, 3
2NROLAQH WHPH *5, (QHUJLMD *5, 9RGD *5, 2W S
'UXawYHQH WHPH *5, 2GQRVL ]DSRVOHQLND L PHQTI

VLIXUQRVW QD UDGQRP PMHVWX *5, 2EXND L REUD]RYL

NXSDFD 6OLMHGL VOLNRYQL SULND] L] VDPRJD L]YMH&G&WDM

7LPVNL UDG L L]YUVQD UMHEAHQMD QD A5HDOL]DWRUX?® 1D VWXGHQW\
QDbJUDGD SREMHGQLFLPD WUHUHJ LIGDQMD ULMHpPNRJ VYHXpPLOLAQRJ F
WUJRYDpNR GUXaAWYR -*/ G G VXGMHORYDOD GUXJX JRGLQX ]DUHGRP
SUDNWLPQR LVNXVWYR UDGD QD UMHADYDQMX VWYDUQLK SRVORYQLK
SRVORGDYFLPD 1DLPH S5HDOL]DWRURP MH YHU GRND]DQR GD SRVORC
RVWYDUXMX WH GD VH GRELYHQLP LVNXVWYRP L ]QDQMHP SRMHGLQFL L

-DGUDQ *DOHQVNL /D EKRUWDSWRUFZHMZGMGO B®/ DNWLYQRVW WLPVNL UDG L
UHDOL]BWIRWXXSOMHQR




60OLND EU 3RSLY PDWHULMDOQLK WHPD -*/ G G

,]JYRU ,]JYMHAWDM R RGUALYRP UD]JYRMX ]D JRGLQX -*/ G

1D VWUDQLFDPD + QMLKRYRJ L]IYMHaAWDMD REMDYOMH:
QDOD]L YDQMVND YHULILNDFLMD L]YMHAWDMD NRMX MH SUR

=D VYDNX WHPX MH QDYHGHQR REMD&AQMHQMH RGDEUDQH
XSUDYOMDQMD RGQRVQR LQWHUHVD NOMXpQLK GLRQLND 1
NRPLVLMH XSUDYQRJ YLMHUOUD +5 3625 D JGMH QDYRGH GD
Ll YMHaAwWDYDQMD SUHPD XSXWDPD *5, VWDQGDUGD L GRV(
SULVWXSX XSUDYOMDQMX NRML GRQRVL SULND] VWUDWHJL!
*5, LPD |DGDWDN SRPRuUL L]YMHVWLWHOMLPD NDNR &WF
XSUDYOMDMX L VXVWDYQR SREROM&ADYDMX VYRMH XWMHFDN

-DGUDQ *DOHQVNL /DERUWDSMMWRUKEAORBGVEMJIO KU XSORDIGAW XSOMHGR

-DGUDQ *DOHQVNL /DERUWDSMMWRUKEAORBGVEMIO KU XSORDIGAW XSOMHGR




.RPSDUDWLYQD DQDOL]D QHILQDQFLMVNLK SRND]DWHC
WUJRYDpPNLK GUXawyYD

8 ODVWDYNX UDGD QDSUDYOMHQD MH NRPSDUDWLYQD DQDC
XJRUNX WUJRYDpPNLK GUXawybD NRMD VX VYRMH QHILQDQFL!
*5, VWDQGDUGD NDNR VOIUMHMGIEDpINSL KK BQ GIDBIUBOR *M O HQ\
IDERUDWRULRMMGGV®EDNRJ WUJRYDpPpNRJ GUXaWYD VH QDOD]L |
ZHE VWUDQLFL PRaAH SRJOHGDWL QMLKRY QHILQDQFLMVNL L

] NRPSDUDWLYQH DQDOL]JH QHILQDQFLMVNLK SRND]DWHOM
&(0(; +UYDWVND G G NRML MH SRVOMHGQML QHILQDQFLM:
JRGLQX L QLMH REYH]QLN L]JUDGH LVWRJD OHYyXWLP NDNR
SDAaQMX SRVYHUXMH VLIJXUQRVWL L ]JDAWLWL VYRMLK GMH
JRGLQH QD VYRMRM ZHE VWUDQLFL REMDYLWL QHILQDQFLM
NRML MH &(0(; +UYDWVND G G REMDYLR UDyHQ MH SR VPM
SRVWRML ND]JDOR SR NRMHPX EL VH REMDYOMHQL QHILQDQF
GUXAaWYLPD

3UYD WDEOLFD NRPSDUDWLYQH DQDOL]H SULND]XMH GD OL
LIYMHaAWDMLPD REMDYLOL VYH SRGDWNH NRMH VH QDOD]I
SRGDFL® 8VSRUHGERP REMDYOMHQLK SRGDWDND L] L]YMHE
SRG EURMHP 9DQMVND YHULILNDFLMD 8YLGRP X VWL
WUJRYDpPpND GUXawyb ,1$ G G L -*/ GG YHULILFLUDOL V
+53625 D GRN VH QD QDYHGHQRM VWUDQLFL L]YMH&AWDMD =

,1$ G G 85/
KWWSV 777 LQD KU 8VHU'RFV,PDJHVY GRNXPHQWL ,1$B%3B/ W XESFOMHQ B

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV zZzz7 ]JK KU 8VHU'RFV,PDJHY ODUNHWLQJ '23 |DJUHEDENLBKROGI
DG SGEULVWXSOMHQR

-DGUDQ *DOHQVNL /D EKRAWDSIWRUKEMORBGVEMJIO KU XSOBDGVWXSOMBERR

&(0(; +tUYDWVND G G 85/
KWWSV 777 FHPH[ KU GREXPHQWYV &(O0( ,JYMH & $ WDM R F
M X SGI H E HE DI SHEVBRXISEMHQR




LIYMHAWDMQRP UD]J]GREOMX GDWXPX SRVOMHGQMHJ L]YMH
YHIDQD X] L] YMHAWDM DOL QH L YDQMVND YHULILNDFLMI
VWUDQLFDPD L]YMHAWDMD =DJUHEDpPNRJ KROGLQJD SRG A,F
QDYRGL +DXVND 3DUWQHU

3RG WRpPNRP OHKDQL]PL VDYMHWRYDQMD L LVWUDaALY
SRQDabQMH WUJRYDpNR GUXaAaWYR -*/ G G QLMH X VYRP |
LI]IYMHAWDYDR

7TDEOLFD EU TDEOLFD *5, 2S5uL VWDQGDUGQL SRGDF
LIYMHaAWDMD SR SURPDWUDQRP WUJRYDpPpNRP GUXaWYX

*5, 67%$1'$5", 1% G G =$*5(%%y.,-$'5%1
+2/',1* G R|R *$/(16.,
230, 67$1'$5'1, 32'$&, /$%25$725 |-
G G
1DJLY RUJDQLJDFLMH 3 3 3
$SNWLYQRVWL WU&LAQH PDUNB SURLJYRGL L XNOXJH
JRNDFLMD VMHGLAWD RUJDQLPDFLM|H 3 3
/JRNDFLMD SRVORYQLK DNWLY®RVWI[L 3 3
90DVQLAWYR L SUDYQL REOLMN 3 3
7USLAWD QD NRMLPD RUJDQL]BFLMD GMH®XMH 3
9HOLPLQD RUJDQL]DFLMH 3 3 3
3RGDFL R ]DSRVOHQLFLAD L GUXJLP UDG®LFLPD 3
"REDYOMDpPNL ODQDF 3 3 3
=QDPDMQH SURPMHQH X RUJDG@BL]DFLML L ®MHQRP 3
GREDYOMDpPNRP ODQF|X
BULVWXS LOL SULQFLS SUHGRMWUR&QR VWL 3
9DQMVNH LQLFLMDWLYH 3 3 3
VODQVWYR X XGUX&HQMLPD 3 3 3
JMDYD QDMYL&H UDQJLUDQH RVREH |D GRBQR&AHQMH 3
RGOXND
_OMXpQL XWMHFDML ULJUFL L 3ULOLNH 3 3
9ULMHGQRVWL QDpHOD VWDQ®@GDUGL L QRUPH 3
SRQD&DQMD RUJDQL]DFLMH
OHKDQL]JPL VDYMHWRYDQMD L BVWUDALYD®MD
JDEULQXWRVWL YH]DQLK X] HWLpPQR SRQDEDQMH
8SUDYOMDpPND VWUXNWXUD RUIDQL]DFLMBA 3
3RSLV VNXSLQD GLRQLND 3 3 3
_ROHNWLYQR SUHJRYDUDIQMH 3 3 3
SUHSR]QDYDQMH L RGDELU XNOMXpHQLK GLRQLND 3
BULVWXS XNOMXpPLYDQMX GLRG@LND 3 3
_OMXpQH WHPH L RWYRUHQD SBWDQMD 3 3
6XEMHNWL XNOMXpHQL X|NRQWROLG|[LUDQR 3
ILQDQFLMVNH L]JYMHEWDMH
"HILQLUDQMH VDGUADMD |[L]YMHBAWDND L JBDQLFD WHRD
3RSLV PDWHULMDOQLK WHPD 3 3 3




,JPMHQH X LQIRUPDFLMDR®D 3 3 3
3URPMHQH X L]YMHAWDYDQMX 3 3 3
.JYMHAWDMQR UDJGREOMH 3 3 3
'DWXP SRVOMHGQMHJ L]YMH&WD MD 3 3
,JYMHAWDMQL FLNOXV 3 3 3
_RQWDNW |D SLWDQMD YH]DQD3X] LIVMH&aVDM 3
7YUGQMH |D L]YMHAWDYD|QMH $XNODGQR 35, 3
VWDQGDUGLPD
'DJDOR VDGUADMD *5, 3 3 3
9DQMVND YHULILNDFLMD 3 3 3

,]JYRU ,JUDGLR DXWRU QD WHPHOMX SURYHGHQRJ LVWUDALY

$XWRU MH X SRSLVX PDWHULMDOQLK WHPD RGDEUDR L] VY|
VX R QMLPD L]YMHaAWDYDOD VYD WUL WUJRYDpPND GUX&aWYD
PDWHULMDOQH WHPH SR *5, VWDQGDUGLPD

*5, + (NRQRPVNH WHPH

$XWRU MH VYUKX NRPSDUDWLYQH DQDOL]JH L] HNRQRPVNH

HNRQRPVNL XpLQDN L WRpPNX 3ULVXWQRVW QD WUBSLEW
SULND]
7DEOLFD EU 7DEOLFD *5, (NRQRPVNH WHPH * SULND]

SR SURPDWUDQRP WUJRYDpPNRP GUX&WYX

*5 67%$1'$5", 1% G G =$*5(%$y., -$'581
+2/',1* G R|R *$/(16.,
0$7(5,-$/1( 7(0% /$%25$725 |-
G G
x5 (.21206.( 7(0(

(NRQRPVNL XpLQDN 3 3 3
2EMDAQMHQMH PDWHULMOOQH WHPH L QMHQH JUDQLFH
3ULVWXS XSUDYOMDQMX | QMH3RYH |[JUDQLFH 3
2FMHQD SULVWXSD XSUDYOMD GM X 3
JUDYQD VWYRUHQD L GLVWULEXLUDQD YUBMHGQORVW 3
JLQDQFLMVND SRPRU SULROMHG@D RG YOD GH 3

BULVXWQRVW QD WUABLAWX 3 3 3
2EMDAQMHQMH PDWHULMOOQH WHPH| L QMHQH JUDQLFH
3ULVWXS XSUDYOMDQMX | QMHJRYH |[JUDQLFH 3
2FMHQD SULVWXSD XSUDYOMDQMX 3
2PMHUL VWDQGDUGQH SRpPHWQB SODUH SRBVSROX L 3

ORNDOQH PLQLPDOQH $ODiH
8GLR YL&HJ PHQDG&PHQWpP ]DSRVOHPRRJ L3 3
ORNDOQH JDMHGQLFH




,]JYRU ,JUDGLR DXWRU QD WHPHOMX SURYHGHQRJ LVWUDALY

,1$ G G SRG (NRQRPVNRP WHPRP WH LJUDYQR VWYRUHQF
VYRMHP L]YMHAWDMX SULND]XMH NRQVROLGLUDQL L]JYMHAa\
JXELWND L]YMH&WDM R QRYPpDQRP WRNX ,1%$ *583( 7DNRYH
VWYRUHQH L GLVWULEXLUDQH YULMHGQRVW YLGL SULOR:
ILQDQFLMVNX SRPRUOU RG VWUDQH YODGH

,1$ *583% SURYRGL PQRJH DNWLYQRVWL ]D SULYODpPHQMH
QHNROLNR SURJUDPD NRML VH NRQWLQXLUDQR SURYRGH!
GLSORPDQDWD VWXGHQWVNR RQ OLQH QDWMHFDQMH L VU
SULURGQLK JQDQRVWL

8 QMLKRYRP LQWHJULUDQRP L]YMH&A&WDMX YLGOMLY MH SUL!I
SUHPD QDFLRQDOQRM NODVLILNDFLML DOL QLVX QDYHGHC
2PMHUL VWDQGDUGQH SRpHWQH SODUH SR VSROX L ORNDO
WRPpNX XGLR YLAHJ PHQDGAPHQWD ]DSRVOHQRJ L] ORN
SULND] WRJ XGMHOD YLGL SULORJ

=DJUHEDpPNL KROGLQJ G R R X GDOMQMHP WHNVWX =+ G
LIYMHaAWDYD R WHPL (NRQRPVNL XpLQDN SRG WRpPNRP
YULMHGQRVW WDEOLPpQLP SULND]RP YLGL SULORJ 2VLP (
SRND]DWHOMLPD QH REMDaAQMDYD VH HNRQRPVNL XpLQDN C
XsubvyomMbQMD L RFMHQD LVWRJD

8 VYRMHP L]YMHaAWDMX =+ G R R QDYRGL GD QD UD]LQL *l
EHVSRYUDWQLP VUHGVWYLPD WDNR QSU MH *6.* G R R
HQHUJHWVNH REQRYH |]D YLAH VWDPEHQLK ]JJUDGD X LPH VX
RGOXNX R ILQDQFLUDQMX SURMHNDWD pLMD XNXSQD YULM
PLOLMXQ NQ VXILQDQFLUD (8 8 LVWRM JRGLQL SRWSLVDQL
]D QDEDYX DXWREXVD |]D SRWUHEH =(7 D 2JUDQLpPHQL SR
X VNORSX 2SHUDWLYQRJ SURJUDP .RQNXUHQWQRVW L NR
SURPHWD L LQIUDVWUXNWXUH 8 FMHORNXSQRP L]QRVX UH



NRMLK VH RGQRVL QD VUHGVWYD L] .RKH]JLMVNRJ IRQ
SURUDpPXQD

=+ GRR VYD PDWHULMDOQD SUDYD XWYUyXMH WHPHOMC
WUJRYDpPpNLP GUX&aWYLPD =+ G R R 1H SRVWRML UD]JOLND X
VX VYD PDWHULMDOQD SUDYD L] NROHNWLYQRJ XJRYRUD X

1D VWUDQLFL EURM VYRMHJ L] YMHAWDMD =+ G R R QDYF
NDR L VNXSaWLQX GUXawyb OHYyXWLP X VDPRP SRSLVX pO
ORNDOQH |IDMHGQLFH L R NRMHP RPMHUX MH ][DVWXSOMHQR

7UJRYDpNR GUXaWYR -DGUDQ *DOHQVNL /DERUDWRULM G F
PDWHULMDOQX WHPX SRG WRpPNRP (NRQRPVNL XpLQDN ]
GLRQLpDUD L ]DSRVOHQLND 8 GDOMQMHP WHNVWX L]JYM
HNRQRPVNLP XpLQNRP SURGLUHQMHP SURL]JYRGQRJ DVRUW
LVWUDALYDQMHP L UD]JYRMHP WHKQRORA&ANLK SURFHVD L RV
RFMHQMXMX UD]JOLpLWL PHKDQL]PL NDR a@aWR VX QHRYLVQLI
SUDUHQMH UHDOL]DFLMH SRVWDYOMHQLK FLOMHYD

3RG LJUDYQR VWYRUHQRP YULMHGQRA&UX -*/ MH LJUDGLR V
SULORJ .DR ILQDQFLMVNX SRPRU QDYRGH GD VX JRGLC
X L]QRVX RG NQ D NRML VX RVWYDUHQL NDR S
XODJDQMD |]DSRAOMDYDQMD GXJRWUDMQR QH]DSRVOHQLK
NUHGLW

3RG WRPNRP SULVXWQRVW QD WUaLawx -*/ REMDaQMDY
GLRQLND J]DSRVOHQLND GLRQLpDUD L VWXGHQDWD 8 VYF
GD VX HNRQRPVNL RYLVQL R WUALAWX 5XVLMH WH JRVSRGI
JHPOML -*/ RYRP WHPRP XSUDYOMD UD]YRMHP PHQDGAaHUVN
SRVORYDQMD L VDPRVWDOQRVWL X REDYOMDQMX UDGQLK R
VWDYNL MH QMLKRY 3UDYLOQLN R SODubDPD 3RVORGDYDF
SODbuX |b MHGQDNL UDG L UDG MHGQDNH YULMHGQRVWL =I

-DGUDQ *DOHQVNL /D EKRUWDSWRUFZHMZGMGO B®Y/ R QDPD MJO X IDMHGQLFL L
UD]JYRMMXN.VWXSOMHQR




]IDGRYROMVWYR PLAOMHQMH L DQJDALUDQRVWL ]DSRVO
]JDSRVOHQLFL NDR L SRYUDWQH LQIRUPDFLMH RG VWUDAQ
SRpHWQRM SODuUL ]D PXaNDUFH L aHQH D VYRMX SRVORYQX
UD]J]OLpLWH QDNQDGH ,] ORNDOQH |IDMHGQLFH MH J]DSRVOHOC

*5, + 2NROL&QD WHPD

$XWRU MH VYUKX NRPSDUDWLYQH DQDOL]H L] RNROL&QH
HQHUJLMD L WRpPpNX YRGD WH UDGL SUHJOHGQRVWL L]JUD

TDEOLFD EU TDEOLFD *5, 2NROLAQH WHPH = SULND] \
SURPDWUDQRP WUJRYDPNRP GUXaWYX

*5, 67$1'$5", 1$ G G =$*5(%%y.,-$'5%1
+2/',1* G R|R *$/(16.,
0$7(5,-$/1( 7(0$ /$%25$725 |-
G G
*5 2.2/,a1( 7(0(
(QHUJLMD 3 3 3

2EMDAQMHQMH PDWHULMOOQH WHPH L QMHQH JUDQLFH

3ULVWXS XSUDYOMDQMX | QMH3RYH |[JUDQLFH 3
2FMHQD SULVWXSD XSUDYOMD GM X 3
3RWURAQMD HQHUJLMH XQXWDB RUJDQL]DELMH 3
6PDQMHQMH SRWURAQMH HQHU3LMH 3 3
9RGD 3 3 3
2EMDAQMHQMH PDWHULMOOQH WHPH| L QMHQH JUDQLFH
3ULVWXS XSUDYOMDQMX | QMHJRYH |[JUDQLFH 3
2FMHQD SULVWXSD XSUDYOMDQMX 3
&USOMHQMH YRGH SR LJYRUX 3 3 3
JYRUL YRGH JODWQR SRJRYHQL FUSOMHQMHP YRGH 3
SHFLNOLUDQD L XSRUDEOMHQD YRGD 3 3

,]JYRU ,JUDGLR DXWRU QD WHPHOMX SURYHGHQRJ LVWUDALY

8 ,1%$ *UXSL MH X JRGLQL SRWURaAQMD HQHUJLMH SRUD
VYRMHP L]YMHAWDMX QDYRGH GD VX X JRGLQL LPSOHPL
GD XQDWRp SRUDVWX SRWUR&GQMH HQHUJLMH X 5DILQHUL
HPLVLMD 8 QMLKRYRM PDWULFL PDWHULMDOQRVWL (QHUJ

-DGUDQ *DOHQVNL /D EKRAMWDSWRUFZHMZGMGO B®Y/ R QDPD MJO X IDMHGQLFL L
UD]J]YRMMXVWXSOMHQR




SUHJOHGDOR UXNRYRGVWYR ,1$ H 'LRQLFL WLMHOD YODV
SURJODVLOL PDWHULMDOQRP ,1%$ XSUDYOMD HQHUJLMRP X
VH WHPHOML QD NRQWLQXLUDQRP XSUDYOMDQMX VXVWD
VYDNRGQHYQLP SUDNVDPD

8 JRGLQL QD UD]LQL ,1% *UXSH XNXSQD NROLpPLQD LVSX
X RGQRVX QD SUHWKRGQX JRGLQX 8 VYUKX SREROMA&DQI
S5SHYLWDOL]DFLMH SRVWURMHQMD |]D REUDGX RWSDGQLK YF
JRUDQVNH aXSDQLMH NRQWLQXLUDQR LVSLWXMH NYDOLWH
SRGUXpMX 5DILQHULMH 5LMHND 5H]XOWDWL LVSLWLYDQMI
PRUD QD VYLP SODabDPD RSULQH .RVWUHQD

=+ GR R NDR QDMYHUH SRWUR&DpH HQHUJLMH QDYRGL =(-
pHPX MH QDMYHUL SRWUR&Dp =(7 ]JERJ SULURGH VYRMH GMF
SR VYRMLP VDVWDYQLFDPD LQGLYLGXDOQR SUDWL SRWURE&
MH XYHOD ,QIRUPDFLMVNL VXVWDY ]D JRVSRGDUHQMH H
WUDQVSDUHQWQL SULND] L NRQWUROX SRWUR&a@QMH HQHU
HQHUJLMH VDVWDYQLFH =+ G R R SRGX]LPDMX UD]JOLpPLWH |
SRYHUDQMH HQHUJHWVNH XpLQNRYLWRVWL 1SU *UDGVND
JRGLQH SURYHOD HQHUJHWVNX REQRYX 8SUDYQH ]JJUDGH

HQHUJHWVNL XpLQNRYLWH UDVYMHWH X MDYQLP JDUDA&D SR

-* MH NDR PDWHULMDOQX WHPX RGDEUDR WRpPpNX (QH
]JDSRVOHQLFL GLRQLpDUL NUDMQML NRULVQLFL L ORNDOQC
,62 XVSMHaAaQR XSUDYOMD DVSHNWRP HQHUJLMH WH

HQHUJLMRP L RpXYDQMX RNROL&D 6XVWDY XSUDYOMDQM

,1$ G G 85/
KWWSV 777Z LQD KU 8VHU'RFV,PDJHVY GRNXPHQWL ,1$B%3B/ W XESFOMHQ B

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV 777 1JK KU 8VHU'RFV,PDJHYVY ODUNHWLQJ '23 IDJUHEDENLBKROGI
DG SGHULVWXSOMHQR




SURL]YRGQMH L GLVWULEXFLMH OLMHNRYD L RVWDORJ SU
XSuUbyomMbQMD HQHUJLMRP SURYRGL YDQMVND UHYL]LMD

8 -*/ VH NDR JODYQL HQHUJHQWL QDYRGH HOHNWULPQD HQI
HQHUJLMX NRULVWH L] REQRYOMLYLK L]YRUDS VRNV NeHDG QHY
GYLMH JRGLQH RVWYDULOL VX XaWHGX X SRWURaQML HQH
VRODUQH HQHUJLMH ]D ]DJULMDYDQMH YRGH 7DNRYyHU SU
WRSOLQVNH LIRODFLMH REMHNWD |]DPMHQH SRVWRMHUH UL

*5, + '"UXAaWYHQD WHPD

$XWRU MH VYUKX NRPSDUDWLYQH DQDOL]JH L] GUXaWYHQH V
]DSRVOHQLND L PHQDGAPHQWD L WRpPpNX ]JGUDYOMH L °
SUHIJOHGQRVWL L]JUDGLR WDEOLPQLK SULND]

7TDEOLFD EU TDEOLFD *5, '"UXaWYHQH WHPH = SULND]
SURPDWUDQRP WUJRYDPNRP GUXaWYX

*5, 67%$1'$5", 1% G G =$*5(%$y., -$'5%1
+2/',1* G R|R *$/(16.,
0$7(5,-$/1( 7(0% /$%25$725 |-
G G
*5 "58a79(1( 7(0(
2GQRVL |DSRVOHQLND L PHIQDG&APHQW|D 3 3
2EMDAQMHQMH PDWHULMOOQH WHPH| L QMHQH JUDQLFH
3ULVWXS XSUDYOMDQMX | QMHJRYH |[JUDQLFH 3
2FMHQD SULVWXSD XSUDYOMDQMX 3
IDMNUDUH UDJGREOMH X NRMHB VH XQDSULMHG 3
L]YMHAWDYD R ]QDpDMQLP SURPMHQDPD X UD|GX

=GUDYOMH L VLJXUQRVW QP UDGBQRP PMHVWX 3
2EMDAQMHQMH PDWHULMOOQH WHPH/ L QMHQH JUDQLFH
3ULVWXS XSUDYOMDQMX | QMHJRYH |[JUDQLFH 3
2FMHQD SULVWXSD XSUDYOMDQMX 3
=DVWXSOMHQRVW UDGQH [VQDJB X ]ODMHGQLpNLP 3

RGERULPD ]D JGUDYVWYHQD L VLIJXUQRVQD SLWDQMD

9UVWH L VWRSD R]JOMHGD| EROBVWL| L]IJXBEOMHQLK GD3BQD
LLIRVWDQDND WH EURM VPUWQLK VOXpDMHYD

,]JYRU ,JUDGLR DXWRU QD WHPHOMX SURYHGHQRJ LVWUDALY

-DGUDQ *DOHQVNL /D EKRAMWDSWRUFZHMZGMGO B®Y/ R QDPD MJO X IDMHGQLFL L
UD]J]YRMMXVWXSOMHQR




8 ,1$ *UXSL SHW WUJRYDpPpNLK GUX&WYD LPD ]DNOMXpHQH
YULMHPH ,1%$ G G 676, ,1$%$ OD]JLYD 756 L +RVWLQ D X
&526&2 QD RGUHYHQR YULMHPH 7UJRYDpPNR GUX&WYR 30l
PDWHULMDOQD L RVWDOD SUDYD UDGQLND UHJXOLUDQD VX

8 ,1$ *UXSL SRVWRML 5DGQLpPpNR YLMHUH NRMH SRVORGDYD
RUJDQL]DFLML UDGD FLOMHYLPD JUXSH R NUHWDQMLPD L
NDR L R WURAGNRYLPD UDGD 6XNODGQR =DNRQX R UDGX G
UDGQLND ]D |1DawLWX QD UDGX X WUJRYDpPpNLP GUXaWYLPD ,
RGUADQR VNXSRYD UDGQLND pLMD MH VYUKD SREROMALI
UDGQLND L UXNRYRGVWYD .ROHNWLYQLP XJRYRURP MH SU
VSRURYD NRMH VH VDVWRML RG GYD SUHGVWDYQLND SRVOF

'XJRURpPQL FLOM ,1$ *UXSH MH RVLJXUDWL GD VYL QMH]LQL
VYRMLP GRPRYLPD QDNRQ UDGQRJ YUHPHQD 8QDWRp QMLK
SRUDVW R]JOMHGD QD UDGX V L]JJXEOMHQLP YUHPHQRP QD
VH SRYHUDOD L XpHVWDORVW R]JOMHGD QD WIRGU NWQXMXHEE
SURJUDP SUHYHQFLMH SRNOL]QXiUD VSRWLFDQMD L SDGRYI
SXWHP UDGLRQLFD AS8NOMXpHQRVW YRGVWYDS3

=+ GR R SRG GUXawYHQRP WHPRP WRPND IDMNUDUE
LI YMHAWDYD R ]QDpDMQLP SURPMHQDPD X UDGX SR]JLYD
SRVORGDYDF GXabQ QDMPDQMH VYDND PMHVHFD REDY

SURPMHQDPD WH MH XWYUYyHQD REYH]D VDYMHWRYDQMD
UDGQLND X NRMHP VOXpDMX MH UDGQLpPNR YLMHUH GXaQR
RWND]D X URNX RG GDQED GRVWDYLWL VYRMH RpLWRYDQM

=GUDYOMH L VLIXUQRVW QD UDGQRP PMHVWX X =+ G R R
XJRYRURP |]D UDGQLNH =+ G R R X EXGXUQRVWL SULSUHPD

,1$ G G 85/
KWWSYV 777Z LQD KU 8VHU'RFV,PDJHVY GRNXPHQWL ,1$B%3B/ W XESFOMHQ M

,1$ G G 85/
KWWSYV 777 LQD KU 8VHU'RFV,PDJHY GRNXPHQWL ,1$B%3B/ W XESFOMHQ M




QD UDGX vD FLOMHP GRGDWQH J]DAWLWH VYRMLK J]DSRVOHC
XNXSQR R]JOMHGD QD UDGX RG NRMLK MH R]JOMHGD Q
SURFHVD 2G XNXSQRJ EURMD RJOMHGD QMLK VX RNDUDN

'UXaWYHQD WHPD SRG WRpPNRP 2GQRVL |DSRVOHQLND L P
NOMXpQLK GLRQLND |J]DSRVOHQLND L GLRQLpDUD -*/ MH

DNWLYQRVWL .DR QDMYDAaQLML SULVWXS XSUDYOMDQMX V
MDVQR XWYUYHQLP QDpHOLPD RGQRVQR GD VYL ][DSRVOHQL
R SROLWLNDPD L FLOMHYLPD WUJRYDpPNRJ GUX&a&aWYD NC
NRPXQLNDFLMD MH SURSLVDQD SURFHGXUDPD ]D UDG D

RNROL&HP XSUDYOMDQMHP HQHUJLMRP JGUDYOMHP L VLJIX
PRUD LPDWL GRNXPHQWLUDQL WUDJ 2FMHQMLYDQMH NYDO
VH DQDOL]LUD NUR] LVWUDALYDQMH NOLPH L ]JDGRYROMV
I1DMNUDUH UDJ]GREOMH X NRMHP VH XQDSULMHG L]YMHaWDY

8 -*/ X GMHOXMX VOXaEH =DawLWD QD UDGX L =DaWLWD RG
SRVMHGRYDQMH SROLFH GREURYROMQRJ JGUDYVWYHQRJ |
EHVSODWQH J]GUDYVWYHQH SUHJOHGH X +UYDWVNRM 6YDI
YLGD ]DSRVOHQLNH SRWLpPpX QD YRAQMX NRUSRUDWLYQLK E
UDGQRJ YUHPHQD L YLNHQGRP WH VXGMHORYDQMH X VSR
WUpDQMH YRAaQMD ELFLNOD MHGUHQMH L VO %YURM R
EURMPDQRP SRUDVWX |]DSRVOHQLK QD KUYDWVNRP WUALaW
QD UDGX RG WRJD QD UDGQRP PMHVWX L QD UHGRYLWEHE
PMHVWD L REUQXWR

=DJUHEDpPNL KROGLQJ G R R 85/
KWWSV zzz 1JK KU 8VHU'RFV,PDJHY ODUNHWLQJ '23 |DJUHEDFENLBKROGI
DG SGEULVWXSOMHQR

-DGUDQ *DOHQVNL /D EKRMWDSWRUFZHMZGMGO B®Y/ R QDPD MJO X IDMHGQLFL L
UD]J]YRMMXNVWXSOMHQR

-DGUDQ *DOHQVNL /D EKRAMWDSWRUFZHMZGMGO B®Y/ R QDPD MJO X IDMHGQLFL L
UD]J]YRMMXVWXSOMHQR




=$./-8y$.

1HILQDQFLMVNR L]YMHAWDYDQMH SUHGVWDYOMD VNXS RSI
GUXawyYyXxX X NRMHPX VH FLOMDQR RGJRYDUD QD HNRQRPVNI
UL]JLFL L SURQDYHQD UMHAHQMD V NRMLPD VH GUXaWYR X
QHILQDQFLMVNRJ L]YMH&GWDYDQMD MH X SRUDVWX D QMH.
VXYUHPHQRM SRYLMHVWL QHILQDQFLMVNRJ L]YMHAWDYDQMW
REMDYOMHQR VYHJD LIYMHAWDMD GRN LKQMIREURMIREG
LQGXVWULMVND |]DIJDYHQMD L QHNRQWUROLUDQD SURL]JYRG
SURSLVD NRML QD NUDMX ]DKWLMHYDMX RVYMH&G&WHQLML
LVWRPH

=DNRQVNL RNYLU QHILQDQFLMVNRJ L]YMHAWDYDQMD pLQ

(8 SUHPD NRMLPD RGUHYyHQD WUJRYDpPND GUXAWYD
REMDYLWL L QHILQDQFLMVNH SRGDWNH 8 VDPRP SULN
LIYMHAWDYDQMH ]QDpDMQX XORJIJX LPD UDpPpXQRYRGVWYR
LQIRUPDFLMD SRWUHEQLK ]D SLVDQMH L]YMH&AWDMD 6W
QHILQDQFLMVNH SRND]DWHOMH X X]OD]QRM SXWDQML D G
RQR VH SUHWYDUD X QRYX L QH]DRELOD]QX JUDQX UDpXQRY

8 5HSXEOLFL +UYDWVNRM SRVWRML QHNROLFLQD GUXaWY
QHILQDQFLMVNH L]YMH&AWDMH SRG UD]J]OLpLWLP LPHQLPD D
UD]JYRMX LOL ,]JYMHAWDM R GUXaWYHQR RGJRYRUQRP SR
GXJRIJRGLAQMRP SUDNVRP L]IYMHaAawDYDQMD VX DQDOL]JLUDQ

=D GLRQLNH QHILQDQFLMVNR L]YMHAWDYDQMH SUHGVWDYO
LApLWDWL SRGDFL NRML X ILQDQFLMVNLP SRND]DWHOMLPI
IDMHGQLFRP EURM UDGQLND DOL L ]JDVWXSOMHQRVW pODQ
L HGXNDFLMD ]DSRVOHQLK GRGDWQL HNRQRPVNLP SRND]DV
PRJX ELWL 1QDpDMQL ]D EXGXuUuH XODJDpH L GREDYOMDpPpH N

2VvPDQDJLUO %HGHQLN 1 HW DO IHILQDQFLMVNR L]YMHAWDYDQI
0(3 GRR VWU



RVWDQDN ]JDSRVOHQLND QD UDGQLP PMHVWLPD &a8WR MH WU
GUXaWwyYLPD KUYDWVNRJ JRVSRGDUVWYD

9HILQD SURPDWUDQLK WUJRYDpPNLK GUXAWYD LPD YL&H
L]IYMHAWDYDQMX L NRQWLQXLUDQR VH EDYH GUXAWYHQF
L]YMHAWDMLPD RS&LUQR SL4X R VLJXUQRVWL L ]DAWLWL ]
GRVWXSQL ]JERJ ][DNRQVNLK SURSLVD X +UYDWVNRM $XWR
RVQRYQLK SRGDWDND L] ILQDQFLMVNRJ L QHILQDQFLMVNR.
UDGD

7UJRYDpPND GUXawyYD X GUADYQRP YODVQLA&WYX SLWDQMD Y
NROHNWLYQLP XJRYRULPD NRML VX XVNODYHQL V SR]JLWLYC
SULPMHQMXMX LQWHUQH PHWRGRORJLMH SUDUHQMD R]JOME
QDVWDQDN SRMHGLQLK R]JOMHGD GRN GUXJD SURYRGH Sl
GUXawyYyb VX WHPL |DAWLWH QD UDGX SRVYHWLOH SXQR YHI
UDGX ]DXYLMHN?® 3UHSR]QDOL VX GD MH J]JGUDYOMH VLJXU
XVSMHAQRJ L RGUALYRJ SRVORYDQMD

.RG SURPDWUDQLK GUXawyYD V EURMHP R]JOMHGD QD UDGX L
UDGL R WUJRYDpPNRP GUXaWYX X GUADYQRP YODVQL&AWYX V\
IJIDNRQVNLK SURSLVD QLVX SRGX]J]HOL SUHYHQWLYQH DNWLY
QD UDGX RGQRVQR XYRYHQMD HGXNDWLYQLK SURJUDPD ]D E
QD UDGQLP PMHVWLPD

3URPDWUDQD WUJRYDpND GUXAWYD VX VYRMD QHILQDQFL
VWUDQLFDPD D SULOLNRP L]YMHAWDYDQMD NRULVWLOL \
L]YMHAWDYDQMD ,]JQLPNX pLQL L]YMH&WDM &(0(; +UYDWVN|
6YD GUXAWYD VX XSR]QDWD VD *OREDOQLP FLOMHYLPD RG
QDYHOL L NRMH FLOMHYH SRGUA&DYDMX

1DNRQ NRPSDUDWLYQH DQDOL]H QHILQDQFLMVNLK L]YMH:
REMDYOMHQL QHILQDQFLMVNLK L]YMHAWDML RGYRMHQL R
NRMLPD VX QDPLMHQMHQL 7DNYL L]YMH&AWDML LPDMX MD\



NRULVWLOL 'UX&WYD X SULYDWQRP YODVQL&AWYX VX YLAaH
VLIXUQRVW L |[DAWLWX JGUDYOMD UDGQLND NDR L X SURJI
20D GMHOXMX DNWLYQR L SUDWH VXYUHPHQH WUHQGRYH

VYRMLP |DSRVOHQLFLPD L RNROL&A&X SULYXUL NYDOLWHWQLNM

RNYLUD



323,6 /,7(5%$785(
.QMLJH L VNULSWH

%HODN 9 HW DO 5DpXQRYRGVWYR SRGX]JHWOQI
LIPLMHQMHQD L GRSXQMHQD QDNODGD =DJUHE 55L) SC
%BOHZLWW - 5D]XPLMHYDQMH RGUALYRJ UD]YRMD
%RGLURJD 9XNREUDW 1 L %DULU 6 6RFLMDOQR
HNRQRPVNL L HWLpPNL DVSHNWL =DJUHE 7,0 SUHVV G R
&XUFLR 5 (WLPND NORSND OLWRYL R GUXaWYHQ
7LP SUHVV G R R

&65IRUS$// 'UXAWYHQR RGJRYRUQR SRVORYDQMH ]I
]D RUJDQL]DFLMH SRVORGDYFD =DJUHE +UYDWVND XG
'"HNDQLU *HRSROLWLND HQHUJLMH XORJD HQHL
JRVSRGDUVWYX =DJUHE *ROGHQ PDUNHWLQJ 7HKQLpPNI
JULHGPDQ 0 'UXAWYHQD RGJRYRUQRVW NDSLWDC
*DOHWLU / HW DO 2UJDQL]DFELMD YHOLNLK SRG}
QDNODGQLAWYR G R R

*RRGVWHLQ ( 6 (NRQRPLND L RNROL& 'UXJR L]GE
+DGALVHOLPRYLU '& .OLPD VH PLMHQMD D PL «

+HUFHJ 1 2NROL& L RGUALYL UD]JYRM =DJUHE 6\(
-DOGHQMDN % L .UNDp . 3RVORYQD HWLND NR
L RGUALYRVW SUHSUDYOMHQR L SUR4ALUHQR L]GDQMt}
.RWOHU 3 L /HH 1 '23 'UXAWYHQR RGJRYRUQR S
L QDMEROMD SUDNVD =DJUHE 0 (3 GRR

IDQGHV 6 %RIJDWVWYR L VLURPDAWYR QDURGD
WDNR VLURPD&EQL =DJUHE ODVPHGLD G R R

/ID\' 9 L ALPOH&D 1IDFLRQDOQL LQWHUHVL UD]Y
NRQFHSWD RGUALYRJ UD]JYRMD =DJUHE ,QVWLWXW GU X
JHWLFD % 'RED RGJRYRUQRVWL .RUSRUDFLMVND
VYMHWVNH ILQDQFLMVNH NUL]H =DJUHE ODWH G R R



ODUNRWD 9XNLUO 1 OHYyXRYLVQRVW LQVWLWXFLRC
RGIJIRYRUQLK VWUDWHJIJLMD SRGX]J]HUD 'RNWRUVNL UDG
IDNXOWHW =DJUHE

OHLJV ) O L OHLJV % : 5DpXQRYRGVWYR 7HPHO
,; LIGDQMH =DJUHE ODWH G R R

2VPDQDJLU HGHQLN 1 HW DO IHILQDQFLMVNR
SRVORYDQMD =DJUHE 0 (3 G R R

2VPDQDJLU HGHQLN 1 HW DO .RQWUROLQJ L]P
=DJUHE 0 (3 G RR

SHQGH + ORUOU QHHWLpPNRJ SRVORYDQMD 2UJDQL]
=DJUHE +UYDWVND VYHXpLOL&QD QDNODGD

6FKDUPHU 2 L .DXIHU . 9RGLWL L] QDGROD]JHUuUH

L] HIRVXVWDYD X HNRVXVWDY =DJUHE 3O0ODQHWRSLMD
6FKPLGKHLQ\ 6 L 3RVORYQL VDYMHW ]D RGUALYL UD]Y
SRVORYQL SULVWXS UD]YRMX L RNROL&X =DJUHE 'UXa\

aLPOHa&aD (NROR&NL RWLVDN .DNR MH UD]YRM
SUHVV G R R

7DIUD 90ODKRYLU O 2GUALYR SRVORYDQMH .RQFF
=DSUH&4&LU 9LVRND &4NROD ]D SRVORYDQMH L XSUDYOMD
IXGRU * HW DO 'REUD +UYDWVND 'UX&GaWYHQR F
=DJUHE 0 (3 G RR

abJbu . HW DO $QDOL]D ILQDQFLMVNLK L]JYMH:
*UDILpNL ]DYRG +UYDWVNH

<RXQJ % 6 ORUDOQL NDSLWDOL]DP ,, QDpHOD G

1D VWROMHUH =DJUHE +UYDWVNR XGUXA&HQMH PHQD



SURSLVL

=DNRQ R UDpXQRYRGVWYX 1DURGQH QRYLQH EURM
BUHGED (8 (XURSVNRJ SDUODPHQWD L 9LMHuUD R
SRMHGLQDFD X YH]L V REUDGRP RVREQLK SRGDWDND L
WH R VWDYOMDQMX L]YDQ VQDJH 'LUHNWLYH (= 2St
VWU

'LUHFWLYH (8 R WKH (XURSHDQ 3DUOLDPHQW DQG

DPHQGLQJ 'LUHEWLYH (8 DV UHJDUGV GLVFORYV
GLYHUVLW\ LQIRUPDWLRQ E\ FHUWDLQ ODUJH XQGHUWD
OH[ HXURSD HX OHJDO FRQWHQW (1 7;7 "XUL &(/(; $ /



‘HE VWUDQLFH

90DGD 5HSXEOLNH +UYDWVNH 85/
KWWSV YODGD JRY KU 8VHU'RFV,PDJHV 6MHGQLFH

SGI SULVWXSOMHQR 90DGD 5HSXEOLNH
=DNRQD R LIPMHQDPD L GRSXQDPD =DNRQD R UDPpXQRYF
=DNRQD =DJUHE SURVLQDF

+UYDWVND XGUXJD SRVORGDYDFD 85/

KWWS zZzZzZ KXS KU (Dv\(GLW 8VHU)LOHYVY 3HWUD ©6HQWI
+5 SGI SULVWXSOMHQR +UYDWVND XGUXJD S|
RUJDQL]DFLMH SRVORGDYDFD 3XEOLNDFLMD REMDYOMt
RGJRYRUQR SRVORYDQMH |]D VYH® HQJ A&RUSRUDWH 6|
ILQDQFLUD (XURSVND XQLMD

=DNRQ KU 85/ KWWSV ZZZ IDNRQ KU ] =DNRQ R UD .
SULVWXSOMHQR =DNRQ R UDpXQRYRGVWYX 3
QD VQDI]L RG

(85 /H[ 85/ KWWS HXU OH[ HXURSD HX OHJDO
FRQWHQW +5 7:;7 "XUL &(/(; $ / SULVWXSOMHQR
6/84% (1, /,67 (85236.( 81,-( ' 5(.7,9% (8
(85236.2* 3$5/$0(17$ , 9,-(0$ RG OLSQMD

(85 /H[ 85/ KWWS HXU OH[ HXURSD HX OHJDO
FRQWHQW +5 7:7 "XUL FHOH[ $ / SULVWXSOMHQR
6/84%(1, /,67 (85236.( 81,-( ' 5(.7,9% (8
(85236.2* 3$5/$0(17$ , 9,-(0$ RG OLVWRSDGD

.30* +UYDWVND 85/

KWWSV KRPH NSPJ FRP FRQWHQW GDP NSPJ SGI
UHSRUWLQJ SGI SULVWXSOMHQR .30* &855(
.30* 6XUYH\ RI &RUSRUDWH 5HVSRQVLELOLW\ 5HSRUWLQ



6'* &RPSDVV 85/ KWWSV VGJFRPSDVV RUJ ZS
FRQWHQW XSORDGYV B6'*B&RPSDVVB*XLGHB
6'* &RPSDVV 7KH JXLGH IRU EXVLQHVYV DFWLR

*OREDO 5HSRUWLQJ ,QLWLDWLYH 85/ KWWSV ZZZ JOR
VWDQGDUGY GRZQORDG FHQWHU "J EE I I D H E FH
7KH *5, 6WDQGDUGYV

KWWSV LQVLIKWYV XQLPHOE HGX DX YRO B6RGHUVW!I
6XVWDLQDELOLW\ UHSRUWLQJ SDVW SUHVHQW DQG W
7KH 8QLYHUVLW\ RI OHOERXUQH )DFXOW\ RI %XVLQHVV
%XVLQHVY DQG (FRQRPLV 9ROXPH 1RYHPEHU

7TKH XQLYHUVLW\ RI RWWEBRXUDAZ B3N KU GREXPHQWYV EU
RGUIJLYR XEU]DMPR SURPMHG@GH E¥FWXSOMHRI 3F

RGUALYR 8EU]DMPR SURPMHQH .RQIHUHQFLMD R FLOM!I
EROMX +UYDWVNX



yODQFL L] VWUXpQLK pDVRSLVD

$FNRII 5 / JURP GDWD WR ZLVGRP -RXUQDO RI
9ROXPH SDJHV #

%XUFKHOO 6 &OXEE & +RSZRRG $ * +XJKHV $

LQ RUJDQL]DWLRQV DQG VRFLHW\ $FFRXQWLQJ 2UJDQ

+

&DUUROO $ % %XFKKROW] $ . %XVLQHVV 6R
DQG 6WDNHKROGHU ODQDJHPHQW WK HGLWLRQ &LQF
/HDUQLQJ

&DUURWY DQG B6WLFNYV 6XVWDLQDELOLW\ UHSRUW
SUDFWLFH WRPRUURZTV WUHQGYV $Y
KWWSV ZZZ JOREDOUHSRUWLQJ RUJ UHVRXUFHOLEUDU

&KDSPDQ & 6 &RRSHU ' - OLOOHU 3 $FFRX
J,OQOVWLWXWLRQV (VVD\V LQ +RQRXU RI $QWKRQ\ +RSZRR
&KHFNODQG 3 6FKROHV - 6RIW 6\WWHPV OHWK
-RKQ :LOH\ BRQV

&RRSHU 6 O 2ZHQ ' | &RUSRUDWH VRFLDO |

DFFRXQWDELOLW\ WKH PLVVLQJ OLQN $FFRXQWLQJ 2
SDJHV *

&UDQH $ *UDKDP & +LPLFN JLODQFLDOL]
-RXUQDO RI ODQDJHPHQW 6WXGLHV 9ROXPH SD
KWWS GRL RUJ MRPV

'‘DYHQSRUW 7 + B3UXVDN / "RUNLQJ .QRZOHC
ODQDJH :KDW 7KH\ .QRZ &DPEULGJH 0$ +DUYDUG %XVL
'‘DYLV * % ODQDIJHPHQW ,QIRUPDWLRQ 6\VWHP\
6WUXFWXUH DQG '"HYHORSPHQW 1HZ <RUN OF*UDZ +LO
'"UXFNHU 3 ) 7KH FRPLQJ RI WKH QHZ RUJDQL]DW

9ROXPH SDJHV #



(ONLQJWRQ - &DQQLEDOV ZLWK )RUNV WKH 7UL
%XVLQHVV 1HZ 6RFLHW\ 3XEOLVKHUV *DEULROD ,VODQ
(UQVW <RXQJ *OREDO /LPLWHG  QWHJUDWHG UH ¢
DW ZZZ H\ FRP 3XEOLFDWLRQ YZ/8$VVHWYV (< ,QWH.
,QWHJUDWHG UHSRUWLQJ SGI GDWH RI DFFHVV
JUHHPDQ 5 ( +DUULVRQ - 6 G:LFNV $ & 3DUPDU
6WDNHKROGHU 7KHRU\ 7KH 6WDWH Rl WKH $UW &DPEU
*ROGEHUJ / $Q ,QTXLU\ LQWR WKH 1DWXUH RI $FI
$VVRFLDWLRQ ORQRJUDSK 1R OHQDVKD :, *HRUJH %D
*RYHUQDQFH $FFRXQWDELOLW\ ,QVWLWXWH )OD
KWWS ZZZ JD LQVWLWXWH FRP SUHVV UHOHDVHV DUWL
FRPSDQLHV SXEOLVKHG FRUSRUDWH VXVWDLQDELOLW)\
DFFHVV

+DOO 0 OLOOR < %DUPDQ ( KR DQG :KDW 5F
SULRULWL]DWLRQ DQG $FFRXQWLQJ IRU 6RFLDO 9DOX
9ROXPH SDJHV  # KWWS GRL RUJ MRPV
+DUULVRQ - 6 YDQ GHU /DDQ 6PLWK -R\FH
VWDNHKROGHUV -RXUQDO RI ODQDJHPHQW 6WXGLHV 9F
.DSODQ 5 6 1IRUWRQ ' 3 8VLQJ WKH %DODQF

ODQDJHPHQW 6\VWHP +DUYDUG %XVLQHVV 5HYLHZ 9R(

_.RON $ $ GHFDGH RI VXVWDLQDELOLW\ UHSRUWL
 QWHUQDWLRQDO -RXUQDO RI (QYLURQPHQW DQG 6XV'
SDJHV

.30* ,QWHUQDWLRQDO 6XUYH\ RI &RUSRUDWH 5H
$YDLODEOH DW KWWSV KRPH NSPJ FRP FRQWHQW GD
RI &5 UHSRUWLQJ SGI GDWH RI DFFHVV

XKOHQ 5 ,QIRUPDWLRQ DQG SUDJPDWLF YDOXF
LQIRUPDWLRQ VFLHQFH &RPSXWHUV DQG WKH +XPDQLW
IH%ODQF % 6XVWDLQDELOLW\ 5LVHV 2Q WKH
([HFXWLYH



ODUNRWD 9 O9XNRYLU 5 L &DODFH 1RQ )LQDQFLI
VXVWDLQDELOLW\ DFFRXQWLQJ .RQIHUHQFLMD 5L0 #
OLOOHU 3 3RZHU 0 $FFRXQWLQJ RUJDQL]LQJ
DFFRXQWLQJ UHVHDUFK DQG RUJDQL]DWLRQ WKHRU\
9ROXPH SDJHV %

OLWFKHOO 5 . 9DQ %XUHQ + - *UHHQZRRG 0
6WDNHKROGHU ,QFOXVLRQ DQG $FFRXQWLQJ IRU 6WD
6WXGLHV 9ROXPH SDJHV  #

1IRQDND , 7DNHXFKL + 7KH .QRZOHGJH &UHDWI
&RPSDQLHV &UHDWH WKH '\QDPLFV Rl ,QQRYDWLRQ 1HZ
2WOH\ ' 7 ODQDJHPHQW FRQWURO DQG SHUIRUP
ZKLWKHU" %ULWLVK $FFRXQWLQJ 5HYLHZ 9ROXPH
3KLOOLSV 5 6WDNHKROGHU OHJLWLPDF\ %XVLQF
SDJHV

6RGHUVWURP 1 6XVWDLQDELOLW\ UHSRUWLQJ SI

,QVLIKWY OHOERXUQH %XVLQHVV DQG (FRQRPLVF )DF
9ROXPH SDJHV *

7KH $VVRFLDWLRQ Rl &KDUWHUHG &HUWLILHG $FFRX(
LOQYHVWRUYV H[SHFW IURP QRQ ILQDQFLDO UH S
ZZZ DFFDJOREDO FRP FRQWHQW GDP DFFD JOREDO 3') W
UHSRUWLQJ WHFK WS ZGLU SGI GDWH RI DFFHVYV
7XVKPDQ 0 / 1DGOHU ' $ ,QIRUPDWLRQ 3UR
&RQFHSW LQ 2UJDQL]DWLRQDO 'HVLJQ $FDGHP\ RI 0D
SDJHV *

O9LWH]LGO 1 L 3HWUOLU $ ,(QWHJULUDQR L]YMH&AWD)
XVSMHaAaQRVW KUYDWVNLK SRGX]HuUD .RQIHUHQFLMD
=DGHN 6 (YDQV 5 3UX]DQ 3 %XLOGLQJ &

(PHUJLQJ 3UDFWLFH LQ 6RFLDO DQG (WKLFDO $FFRX
(DUWKVFDQ



323,6 6/,.%$, 7$%/,&$

60OLND EU 7TUHQGRYL X QHILQDQFLMVNRP L]YMHAWDY I

60OLND EU *ODYQL WUHQGRYL XQXWDU QHILQDQFLMV
60OLND EU 3UYLK WHPD L] SRGUXpMD NRUSRUDWLY !
60OLND EU &LOMHYL RGUALYRJ UD]JYRMD VWU

60OLND EU SBULND] UDVWXuULK WUR&GNRYD NRG QHILQDC
QHILQDQFLMVNRP L]JYMHAWDYDQMX VWU

60OLND EU 60OLNRYQL SULND] *5, VWDQGDUGD SR PRG)
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B3ULORJ .OMXpQL ILQDQFLMVNL L RSHUDWLYQL SRND]DWF

,JYRU ,QWHJULUDQR JRGLaAQMH L]YMH&UH ]D JRGLQX V



3ULORJ EU , JUDYQR VWYRUHQD L GLVWULEXLUDQD HNRC

J]JYRU ,18%
KWWSV 777 LOD KU 8VHU'RFV,PDJHV GRNXPHOWL ,1$B$5B

1l SULVWXSOMHQR



3ULORJ EU .ROANXUHQWQRVW X VXVWDYX SODuUD

JJYRU 1%
KWWSV 777 LOD KU 8VHU'RFV,PDJHV GRNXPHOWL ,1$B$5B

1l SULVWXSOMHQR



3ULORJ EU 8GLR YLAHJ PHQDGAPHQWD DQJDALUDQRJ L]
*UXSH

J]JYRU ,18%
KWWSV 7ZZZ LOD KU 8VHU'RFV,PDJHVY GRNXPHOQWL ,1$B$5B

1l SULVWXSOMHQR



3ULORJ EU 2VQRYQL ILQDQFLMVNL SRND]DWHOML ]D

J]JYRU =%$*5(%$y., +2/',1* G R R
KWWSV 777 ]JK KU 8VHU'RFV,PDJHV ODUNHWLQJ '23 |[DJUHE

VWLB B+5BVSUSDIGVWXGCSIOMHQR




3ULORJ EU , JUDYQD VWYRUHQD L GLVWULEXLUDQD HNRC

JJYRU KWWSV ZZZ MJO KU R OQDPD MJO X I[DMHGQLFL L]YMH
SULVWXSOMHQR




3ULORJ EU 2PMHUL VWDQGDUGQH SRpHWQH SODUH SR V

,JYRU KWWSV 777 MJO KU R QDPD MJO X ]DMHGQLFL L]YMH
SULVWXSOMHQR




3ULORJ EU =GUDYOMH L VLIXUQRVW QD UDGX X ,1%$ *UXS

,JYRU ,1% *5838%
KWWSV 77z LQD KU 8VHU'RFV,PDJHV GRNXPHQWL ,1$B$5B

1l SULVWXSOMHQR



3ULORJ EU B3RGDFL R ]JDaWLWL J]GUDYOMD L VLIXUQRVWL

,JJYRU ,1% *583$%
KWWSV 77ZZ LQD KU 8VHU'RFV,PDJHV GRNXPHQWL ,1$B$58B
| SULVWXSOMHQR



