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T 6DAHWDN YLL

T 6DAHWDN

1 4XSOMLQD MH SRGUXpMH V SR]JLWLYQLP HOHNWURVWDW:
REODND DWRPD X PROHNXOL NRMH QDVWDMH XVOLMHG DQ
QDOD]L QD VXSURWQRM VWUDQL DWRPD RG SRORADMD 1
SURJUHVLYQR SRYHUDYD VD YHOLPLQRP DWRPD QD NRMHP
YLVRNR XVPMHUHQH RGQRVQR LQWHUDNFLMH VD GUXJLP D
DNR VH QDOD]H QD SUDYFX 1 YH]H NRMX WYRUL DWRP VD
AXSOMLQDPD VH QDJLYDMX VYRMVWYHQR JUXSL HOHPHQW
SQLNWRJHQVND RGQRVQR WHWUHOQD YH]D 6QDJD RYDNYL
VQDAQLP QHYH]QLP LQWHUDNFLMDPD SRSXW YRGLNRYH YH
PRIJXUH MH XWMHFDWL QD HOHNWURQVNX VWUXNWXUX LO
NDWDOLWLPNX DNWLYQRVW 8VOLMHG YHOLNH HQHUJLMH
HOHNWURQVNX NRPSRJLFLMX PROHNXOD NRMH VXGMHOXM >
QHNROLNR WLVXiD SXWD B6YRMVWYR YLVRNH XVPMHUHQR
VWHUHRVHOHNWLYQRVW X UHDNFLMDPD D X QHNLP VOX}|
PHKDQL]DP QHNH UHDNFLMH L GRELWL GUXNpPLMH SURGXNW
GRELWL NRULAZWHQMHP NRQYHQFLRQDOQLK NDWDOL]DWRUL
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T 892

.DWDOL]D NHPLMVNLK UHDNFLMD = |[DaWwWR MH EL
8 QDMRVQRYQLMHP VPLVOX NDWDOL]D NHPLMVNLK UHDNFL]
NDWDOL]DWRUD + WYDUL NRMD VDPD QH VXGMHOXMH X U
OHKDQL]DP GMHORYDQMD NDWDOL]DWRUD PR&H YDULUDWL
VXVWDYD QR YUOR pHVWR GROD]L GR QHYH]QLK LQWHUDN
VH PLMHQMD QMHJRYD JHRPHWULMD LOL HOHNWURQVND VW
RVWDOLP UHDNWDQWLPD 7DNRYHU QH PRUD ELWL VYUKD N
RPRIJXULWL QDVWDMDQMH QHNRJ GUXJRJ SURGXNWD NR
SUHIHUDELOQLML SURGXNW .DWDOL]D PRAH ELWL SRVWL.
PLMHQMDQMHP QHNH IXQNFLMVNH VNXSLQH QD PROHNXOL
UHDNWDQWLPD LOL SRYROMQLMD NRQIRUPDFLMX ]D UHDNFI

,RQ YH]XMXuL NDWDOL]DWRUL

2YDNYD NDWDOL]D VH QD]JLYD LRQ YH]XMXuD NDWDOL]D
QD GYLMH VNXSLQH DQLRQ L NDWLRQ YH]XMXiL NDWDOI
QDERMX VNXSLQH X PROHNXOL LOL FLMHOH PROHNXOH QT
NDWDOL]DWRUL VH YH&X QD QHJDWLYQR QDELMHQH VNXSLC
QD SRJLWLYQH VNXSLQH X PROHNXOL VOLND 2YDNYL
NDWDOL]DWRUL REJLURP GD QDUX&DYDMX VLPHWULMX X P
GLSROQRJ PRPHQWD
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6OLND 6KHPDWVNL SULND] LRQ YH]XMXuULK NDWDOL]JDWR

2YGMH QDVWXSDMX LQWHUDNFLMH VD 1 aXSOMLQDPD =+
HOHNWURQVNRP REODNX V HIHNWLYQR SRJLWLYQLP QDERM
YH]XMXuL NDWDOL]DWRUL YLaH R VDPRP PHKDQL]JPX QDVW!

.UDWNL SRYLMHVQL SUHJOHG 1 aXSOMLQD

9UOR MH GXJR X NHPLML SR]QDYDQMH QHYH]QLK LQWH
SR]QDWH VDPR LQWHUDNFLMH L]PHyX LRQD VD IRUPDOQLP ¢
V SDUFLMDOQLP QDERMHP L]D]YDQLP UDJOLNRP X HOHNW
VSRQWDQRP GHIRUPDFLMRP HOHNWURQVNRJ REODND 3UYD
DPRQLMDND L HOHPNQW®D QRJ MRIGINR JRGLQD SULMH Q
YH]D WHRULMVNL RSLVDQD 7HN MH JRGLQD NDVQLMH XR

JRGLQH SUYL SXWD XVSMHaAQR VQLPOMHQD NULVWD
HOHPHQWDUQRJ EURPD X pY UR/MMIRRPI N Q\DN)IM X H VD SRYWDMH S
X ]QDQVWYHQRP GUXAWY X

1IDNRQ RWNULUD KDORJHQVNH YH]H ,83%$& MH REMDYL
LOQOWHUDNFLMX L]JPHYyX HOHNWURILOQRJ SRGUXpMD NRMH VH
UHJLMH® _QWHUDNFLMH X KDONRJHQVNRM YH]L SRpLQMX V
WH VH SULPMHUXMH GD VX LQWHUDNFLMH X KDORJHQVNRM
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6OLND BULND] DGXNWD DPRQLMDNDGXNWHP H Q &/ IDRINMIDIQND

HOHPHQWDU®RJ EURPD

. ROQNXUHQWQRVW LQWHUDNFLMD VD 1 aXSOMLQ
LOQWHUDNFLMD

IDNRQ XSR]QDYDQMD VD 1 aXSOMLQDPD L NUDWNRJ RSLVD C
OL WH LQWHUDNFLMH NRQNXULUDWL V GUXJLP QHYH]QLP 1
NHPLMVNLP VXVWDYLPD 3RND]JDOR VH GD MH HQHUJLMD
HQHUJLMRP YRGLNRYLK YH]D + MHGQRP RG QDMVQDAaQLMLK
2EJLURP GD VQDJD LQWHUDNFLMH VD 1 &XSOMLQRP UDV
RYR VH QDMYL&H RpLWXMH X KDORJHQVNLP YH]DPD V MRGR
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7DEOLFBGDOMHQRVW UD]JOLPLWLK /HZLVRYLK NLVHOLQTE
WHWUDKDORJHQLGD L HQHUJLMD QMLKRYLK LQWHUDNFLMD
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'RGDWQR VYRMVWYR NRMH LPDMX LQWHUDNELMH VD
ANRQYHQFLRQDOQLK3® QHYH]QLK LQWHUDNFLMD MH VSHELIL
QHNH YRGLNRYH YH]JH QH RYLVL R XVPMHUHQMX GRQRUD )
WYRUL LQWHUDNFLMX V GRQRURP 2E]JLURP GD VH 1 4XSOM
YH]JH VOLND RQGD iH L LQWHUDNFLMD ELWL QDMSRYR
YH]RP2YDNYD JHRPHWULMVND VHOHNWLYQRVW RPRJXiUXMH
VXVWDYX D WLPH GRELYDQMH VSHFLILPQRJ L]RPHUD R
NRQIRUPDFLMDPD SRVWLJQXWD SRYROMQD LQWHUDNFLMD |
2YR VYRMVWYR MR& YL4H GROD]L GR L]JUD&DMD SURGXEOM|
YHULK KDORJHQLGD QD EHQ]JHQVNL SUVWHQ 8 VOLFL X
AXSOMLQH YHU L X SUHFL]QRVWL XVPMHUHQMD V SRYHUDQ!

@ (b

6OLND SBULND] HOHNWURVWDWVNRJ SRWHQFLMDOD PDSL
3K&O E 3K®»WU L F 3K,
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t 35,.$= 2'$%5$1( 7(0(

'HILQLUDQMH VDPH 1 aXSOMLQH L SULURGH QMF
VXVWDYLPD

'"HILQLUDQMH 1 aXSOMLQH

.DR aWR MH YHUO SUHWKRGQR VSRPHQXWR SRMDP LQWHUDI
NRQWHNVWX KDORJHQVNH YH]H WH VH RSLVXMH NDR QHYH
KDORJHQD L /HZLVRYH ED]JH 7DNYR SRQDaADQMH KDORJHQLK
LPDMX YHUX HOHNWURQHJDWLYQRVW RG DWRPD V NRMLP V
QDERM SDUFLMDOQR QHJIJDWLYQLP 2EMDaAaQMHQMH RYH S
SRWHQFLMDOD QD SRYUaALQL PROHNXOH (OHNWURVWDWV
PROHNXOH VH PR&4H RSLVDWL VOMHGHURP MHGQDGAERP

o¥ Fi k&%ox &

E_?4& 407 &

8:N L Ag

*GMH=:sMNXSQL QDERM MH]JUH DWRPD % NRMMH H GHNWUR @
JXVWRUD (OHNWURVWDWVNL SRWHQFLMDO PRaH VH RGUL
GLIUDNFLMVNLK WHKQLND 3RWHQFLMDO QD ELOR NRMRM
QHXWUDOQRJ QDERMD MH SR]JLWLYDQ REJLURP GD MH XWMH
HOHNWURQD 8 RYRP VOXpDMX GROD]L GR LJIRWURSQH G
UDYQRPMHUQR aLUL X VYLP VPMHURYLPD QD SRYU&GLQL DW|
PROHNXOL GROD]JL GR SURPMHQH UDVSRGMHOH QDERMD
UD]OLpLWLP SRWHPRIMBOHRWURVWDWVNRJVWRWDQ FL MWBAMN

YLGOMLYR MH GD VX SULVXWQD SRGUXpMD VD SR]JLW
DQLIRWURSQH GLVWULEXFLMH QDERMD RGQRVQR QDERM V

6WMHSDQ 'ROLU =DYU&aQL UDG
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DR

sl, ESE

60LND SBULND] HOHNWURVWDWVYNRISE R VAIRF IOMDD ®ORKR O H
HOHNWURVWDWVNRJ SRWHQFLMDOD SUL JXVWRUL HOHN
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sl, ESE

6OLND SULND] HOHNWURVWDWRFDRUIUDRMRE QA2 MODBR LP R O
HOHNWURVWDWVNRJ SRWHQFLMDOD SUL JXVWRUL HOHN

,] QDYHGHQRJ VH PRA&H L]YHVWL GHILQLFLMD 1 4&XSOMLQD N
PROHNXOH V SR]JLWLYQLP HOHNWURVWDWVNLP SRWHQFL
GLVWULEXFLMH QDERMD

6YRMVWYD 1 aXSOMLQH

, VWD PROHNXOD N&) + VOLND MH L ]DKYDODQ SULP!
VYRMVWDYD 1 aXSOMLQD 3RVWRML QHNROLNR IDNWRUD
SRWHQFLMDOD L SRYUALQH 1 aXSOMLQD VH SURJUHVLYQR
VH QDOD]L 9LGOMLYR WHDIGND PROHINPOOBX&Q)R YHUX L L]JUDAF
&)&0O VOLND ,VWR VYRMVWYR MH GRGDWQR L]JUDAaHQF
GMHOXMX MDNR HOHNWURQ RGYODpHuUL 1DGDOMH 1 &XSON
RG NRYDOHQWQH YH]H WH GH VQDJD LQWHUDNFLMD VD 1 &
WYRUL LQWHUDNFLMD OHaL QD LVWRM RVL QD NRMRM OHAL
NRYDOHQWQD YH]D SRG NXWHP RG U 2YR VYRMVWYR MH
aXSOMLQH RE]JLURP GD MH WDNDY UDVSRUHG QDERMD L]
NRQILIXUDFLMH DWRPD

6WMHSDQ 'ROLU =DYU&aQL UDG
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1DLPH VYDNL DWRP ; XVOROHGEXWYRYJEH NRYDOHQWQH °
Lk; YH]QRM RUELWDOL WH LPD L WUL QHYSIRQBE LNIDHONHWNRIQ A
RNRPLWH QD & ; RV 7WRIUWESEWMD 0B ORI POWNLY SFGURL WIB &KX E
8 TDEOLFL MH S U IVWND|WONRWEFDHYIBNEDLRM XMH GRN VH X Ql
HOHNWURQVNWRWDIDWXVKGDRSRYHUDYD V SRUDVWRP YH]DQR
SRVOMHGLFD RYDNYH NRQILIJXUDFLMH MH VPDQMHQD GHO
ORNDOL]JLUDQL HOHNWURQL MH YLa4H VNORQD GHIRUPDFLM
LIUDAHQLMD

TDEOLFRIGIMRSNDUDNIWHRBOHNXOVNRM RUELWDOL L X QHSRGLMHC
NRML OHAL QD & ; RVL

& | %eUye | %98 gs | %oU v %} ]i 0i [V \E%o} ]i 0i V] %o E e
& TAUII9 68UM69 6f U9 16U6D9

& & | i1Uiodl966UI}9 66Ui}9 iTUiio

& % oURPIBIUGDI BiURJ9 6UB609

& OURDIBIUR]O 5iUO[9 oUia9

THUPRGLQDPLpND VWDELOQRVW LQWHUDNFLMD VD 1 aXx.

,VWUDALYDQMD R VWDELOQRVWL LQWHUDNFLMD VD 1 aXSOWMN
LOL HQWDOSLMH VXVWDYD SUL QDVWDMDQMX NRPSOHNVD
QLMH GRELYHQD SRWSXQD LQIRUPDFLMD R VWDELOQRVWL C
SURPMHQX *LEEVRYH HQHUJLMH X MHGQDGAEL

AYLA*FG6AS5
*GMHWMSUKRPMHQD HQW O BRMHHOQOVAW/BPWDRBGMEDPLPND WHP !
S3URPMHQD *LEEVRYH HQHUJLMH XVOLMHG QDVWDMDQMD NI
XVSUNRV QHIJDWLYQRM SURPMHQL HQWDOSLMH ]JERJ SRYL
HOQWURSLMH awR JRYRUL GD MH NRPSOHNV QHVWDELOD
SURPMHQH HQWURSLMH SURL]JOD]JL L] RIJUDQLpDYDQMD NU
URWDFLMVNLK L WUDQVODFLMVNLK VWXSQMHYD VORERGH
OQDYHGHQRJ MH GD SURPMHQD HQWDOSLMH PRUD ELWL YUO

6WMHSDQ 'ROLU =DYU&aQL UDG
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NDNR EL PRJDR QDVWDMDWL WHUPRGLQDPLpPNL VWDELODC
SURPMHQH VWDQGDUGQH *LEEVRYH HQHUJLMH ]D QHNROLN
VDGUAH 1 4XSOMLQH L YLGOMLYR MH GD QHNL NRPSOHNVI
QHJDWLYQX VWDQGDUGQX SURPMHQX HQWDOSLMH 6PDQM
AHQWDOSLMD HQWURSLMD NRPSHQ]DFLML® 8NROLNR QHI
YULMHGQRVW SURPMHQH HQWDOSLMH RQGD iH L YH]DQMHI
RJUDQLPpDYD NUHWDQMH LVWLK PROHNXOD &dWR X]JURNXMH
OHYyXWLP X QDYHGHQLP SULPMHULPD7NRYBOHNYD] X X DDYIS
YULMHGQRVWL WHNSRWWRRE PDNVLPDOQX YGRMHGQRY®D U G
SURPMHQD HQWDOSLMH LPD SXQR YHiUL UDVSRQ YULMHGQR
DSVROXWQH YULMHGQRVWL &WR XND]J]XMH GD pDN L X] QD)
HQWURSLMVNL XWMHFDM L GRELWL WHUPRGLQDPLPNL VWD]
GRSULQRVD

7TDEOLFD 5DpXQDOQR LJ]UDpXQDWD WHUPRGLQDPLPND VY

SOLQRYLWRM ID]L
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+DORJHQVND YH]D
2E]JLURP GD VX WUDQVIRUPDFLMH NHPLMVNRJ VXVWDYD ED]
LVWUDAHQH RQH VX GREUR SROD]LAWH ]D LVWUDALYDQMD
6OLND SULND]XMH NDNR X MHGQRVWDYQLMLP VOXpDMH
LOQWHUDNFLMH

=

X o / ;\ 1; \+
‘l' ‘r’
oI e
6O0OLND BULND] SULPMHUD LQWHUDNFLMD D YRGLNRYH Y

ORJXUD VX GYD SULVWXSD X NDWDOL]L UHDNFLMD SRP
GRQRUL KDORJHQVNH YH]H VQDAQR YHA4X QD DQLRQH QSU
MH XVPMHULWL UHDNFLMX QXN ®©HRDLQLYPXV X &WM LWHX 5 IRMDHR ($
YH]H VWDELOL]JLUDWL L]OD]JHGX VNXSLQX SULPMHU E VOL
GRQRU KDORJHQVNH YH]H VQD&QR YHA&H QD L]JOD]HUX VN
VXGMHORYDQMH X SURFHVX NDWDOL]JH WDNR GD VX SRWUH
SULVWXS NDWDOL]L UHDNFLMD MH YH]DQMD GRQRUD KDORJ
PROHNXOL 8 RYRP VOXpDMX GROD]L GR VQL&DYDQMD HQHU.
DNWLYLUD ]D QXNOHRILOQL QDSDG VOLND D

6WMHSDQ 'ROLU =DYU&aQL UDG
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6OLND 6KHPDWVNL SULND] NDWDOL]H NHPLMVNH UHDNFL

1D VOLFL SULND]DQD MH HIHNWLYQRVW NDWDOL]DWR
PRQRGHQWDWQ& NOWDEL]|BWRD]XMX YL3H QHJR ]DGRYROM
NDWDOL]L GLGHQWDWQL NDWDOL]DWRUL & R\NRMXQ R HVI K
NROLNX XORJX PR&H LJUDWL JHR P HWG@EL MR N-DWDD HR WDWHEWDD
SXWD PDQMD NROLpPLQD NDWDQ®KDVRPHL M REYLYRIP NFDU MIW!
YH]DQMD KDORJHQVNRJ GRQRUD RYLVDQ R RULMHQWDFLM]|
VNXSLQX X 8\BRMMXHYLYDQMH NDWDOLWLpPNH DNWLYQRVWL V
YH]X MH VOXpDMX RYH UHDNFLMH RWHAaDQR XSHUBDWR XERIX R
DQDORJDQ RGJRYDUDMXiUHP GRQRUX YRGLNRYH YH]H NRN
DNWLYQRVW NDR GRQRINRKDID BRVOMNH YQHAQD LQWHUDNFL
YH]H QLVX SRWUHEQH VWHKLRPHWULMVNH NROLpPLQH ND)
NRQVWDQWX GLVRFLMDFLMH QDVWDORJ NORULGQRJ LRQD
NRML GRQLUD KDORJHQVNX YH]X 1DLPH X VYLP NDWDOL]L
YH]X MH MRGLGQD VNXSLQD pLML MH HOHNWURQVNL REO
XGDOMHQRVWL YDOHQWQLK HOHNWURQD RG DWRPVNH MH]
QHVWDELOQLPD 7DNRYHU MH X VYLP NDWD®K[EWRGIL]RD DM
XJOMLNRY DWRPS NI/RD 8§ RMHEHLXPOLMHG GHORNDOL]DFLMH
RYRJD MH L]JUD&HQLMD 1 3XSOMLQD VQD&QLMD QHYH]QD I
UHDNFLMH

6WMHSDQ 'ROLU =DYU&aQL UDG
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SO e

60OLND 8VSRUHGED NDWDOLWLpPNH DNWLYQRVWL UD]JOLDL
VXSVWLWXFLMX NORULGQH VNXS&QH QD NORUL]J]RNURPDQ X

6WHUHRVHOHNWLYQRVW

-HGDQ RG JODYQLK SUREOHPD NRMH NDWDOL]D NHPLMVNLK
SRNXaDYD ULMHALWL MH SRVWL]DQMH VWHUHRVHOHNWLYQ
WDNYH UHDNFLMH 8 RYRP VOXpDMX NRULVWL VH SHUIOXF
NLQLGLQD NDR ELIXQNFLRAEOQHQNBIW SQIRGYWNRW YLVRNH HOQ
H HaWR XND]XMH QD YLVRNL VWXSDQM VWHUHRVHOH
NROLpLQD NDWDOL]DWRUD PRO =D VYUKX SRWYUGH |
NRQWUROQL HNVSHULPHQWL V QHN&R O& NFR =NTPWIH@LR B WIFRIGLL. C
VNXSLQH YRGLBNRFGRELYHQR MH ]QDWQR PDQMH LVNRUL&W!
AWR XSXiUXMH GD MH SULND]DQD LQWHUDNFLMD VOLND
SUHIHUHQFLMDOQL QDVWDQDN MHGQRJ HQDQWLRPHUD =D
DQDORJQL SULPMHU NDWDOL]D® RBRNIRMYDRRIQR Q N XYURHEIW Q |
X RYRP SULPMHUX MH GRELYHQD ]JQDWQR PD@MD @D QW LR
JRYRUL GD VSHFLILPQR VYRMVWYR YLVRNH UD]JLQH XVPMH!
EURM VWDELOQLK NRQIRUPDFLMD NRPSOHNVD NDWDOL]DW
GRELYDQMH MHGQRJ HQDQWLRPHUD X UHDNFLML
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6OLND SULND] UHDNFLMH DGLFLMH PDORQRQLWULOD NR

$NWLYDFLMD G VXVWDYD

'RVDG VX VYL SULND]DQL SULPMHUL KDORJHQVNLK YH]D ELO
VNXSLQRP OHYyXWLP GRQLUDQMH KDORJHQVNH YH]H VH WD
E VXVWDYL VH PRJX DNWLYLUDWL LQWHUDNFLMDPD V NDWI

UD]JOLpLWH UHDNFLMH $QDORJQR V QDYHGHQLP UHDNFLMD
WDNRYyHU PRJOH DNWLYLUDWL & VXVWDY 3ULPMHU QD VOI
NRPSOHNVD E VXVWDYD L GRQRUD KDORJHQVNH YH]H

/Q\

60OLND SBULND] QHYH]QH & NDWLRQ LQWHUDNFLMH GHUL"
D YRGLNRP L E KDORJHQVNRP VNXSLQRP

ia

SURQDYHQR MH GD DNWLYDFLMRP YLQLOLQGROQRJ SUVWI
NDWDOL]DWRUD GROD]L GR > @ FLNORDGLFLMH VOLND
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6OLND BULND] UHDNFLMH > @ FLNORDGLFLMH YLQLOL
NDR NDWDOL]DWRUD 8 VYUKX LVSLWLYDQMD RYH UHDNFLM
GRQRULPD KDORJHQVNH YH]H X UD]JOLpLWLP RWDSDOLPD

& D & E & F & G
6OLND .RULAWHQL GRQRUL KDORJHQVNH YH]H ]D NDWDUC

SULND]DQH QD VOLFL

7TDEOLFD 2YLVQRVW LVNRULAWHQMD UHDNFLMH > @ FLI
NDWDOL]DWRUX VOLND L NRULAWHQRP RWDSDOX
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.DWDOEK]|DWHRWLMH SRND]DR QLNDNYX NDWDOLWLpPNX DNWLY
VNXSLQD WUHEDOD VDGUAaDWL 1 aXSOMLQX NRMD EL WUH
HOHNWURQ RGYODpPHULK IO0OXRURYK& K DRAWADA R M X D VDIBERRLY] R GNRLE
DNWLYQRVW 2QR @&4WR MH |]DQLPGMGRRLMH & DN BWMAMYH@RR/RV F
VYRMVWYD NRMD YDULUDMX X NRULAWHQLP RWDSDOLPD VX
NRULAWHQMX UHODWLYQR SRODUQLK RWDSDOD NRMD VH SF
RWDSDOD OH&1 7+) OH2+ L WROXHQ QHPD RSDAHQH NDV
NORURIRUPD GRELYHQR MHRIXMKHNHMH GONRWDSBDOEMW ED]C
VWYDUDMX LQWHUDNFLMH VD 1 &XSOMLQRP X NDWDOL]DWF
GLHOHNWULPQX NRQVWDQWX RWDSDOD &WR GUDVWLPQR R’
WLPH RQHPRJXUDYDMX NDWDOL]X UHDNFLMH

1IDGDOMH SURXpDYD VH PRIJXUQRVW GRELYDQMD KRPH
NRULAWHQMX NORURIRUPD NDR RWWDESNODDIONRIM & HEHWIDL
YLQLOLQGROD

ey, :
FZ
6OLND 5HDNFLMD KRPR > @ FLNORDGLF&EMGNBRHULYDWLEL

NDWDOL]DWRUD X NORURIRUPX
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7TDEOLFD 2YLVQRVW LVNRULAWHQMD UHDNELGNDR @ UD
NDWDOL]J]DWRURP X NORURIRUPX R IXQNFLMVNLP VNXSLQDP
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1 EHQJLOQLP RJUDQNRP SRND]DOL VX |IDGRYROMDYDMXuUX U
GRQLUDMXUXLMNXSLAOAXVWXSDQM GHORNDOL]DFLMH X PROHN
GYLMH VNXSLQH XJURNXMH SRYROMQLMH LQWHUDNFLMH V
VNXSLQDP QLMH GUDVWLpPpQR QDUXALR LVNRULAWHQMH UHI
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1IDNRQ aWR MH XWYUYyHQR GD NRULAWHQL NDWDOL]DWEF
SLWDQMH MH OL VWYDUDQMH KDORJHQVNH YH]JH RQD LQWFE
LQWHUDNFIW@G SMBVAMHWHRPHU RE]JLURP GD VX ]D SULND]DQ
LE & VWDFNLQJ LQWHUDNFLMH 8 WX VYUKX UDpXQDOQR V
VSRMD L NDWDOL]DWRUD WH NRPSOHNVD PHYyXSURGXNWD L
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6OLND SBULND] UDpXQDOQR L]JUDpXQDWLK NRPSOHNVD N
NDWDOL]DWRUD L PHYyXSURGXNWD E X UHDNFLML > @ FLN

5HIXOWDWL SRND]XMX MH SURPMHQD *LEEVRYH HQHUJLMH >
1D NFDQRROXVOLMHG E E VWDFNLQJ LQWHUDNFLMD VO
PHYXSURGXNWDVSPUHREREWRIGROD]L GR GRGDWQH SRYROI
DPLQVNRM VNXSLQL L GHORNDOL]JLUDQLK & HOHNWURQD &
VIGURGXNW ]D SR¥ROMRROMXUBRAIRG KINW aWR JD pLQL S
SURGXNWRP

+DONRJHQVND YH]D

IDNRQ UDSLGQRJ UDVWD SRSXODUQRVWL KDORJHQVNH YH
GMHORPLpPQR |DQHPDUHQH SR SLWDQMX LVWUDALYDQMD OH
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VOLPpQL SR SULQFLSX GMHORYDQMD NDR GRQRUL KDORJHQ
RPRIXUXMX MHGLQVWYHQR GMHORYDQMH X NHPLMVNLP VXV

1DLPH NDR &4WR MH YHU SUHWKRGQR VSRPHQXWR 1 ¢
VWUDQL DWRPD RG 1 YH]H 2E]JLURP GD HOHPHQWL KDONRJ
PRJXuD MH IRUPDFLMD GYLMH 1 aXSOMLQH pLMLP MH PHyX)
MHGQD 1 aXSoOMLQD IRNDOQL PDNVLPXP SRJLWLYQRJ H
SUHNODSDQMHP GYLMH QDVWDOH 1 aXSOMLQH VH QH QDOD
RPRIXUXMH QHYH]QH LQWHUDNFLMH NRMH VX JHRPHWULN
GRQLUDQMHP KDORJHQVNH YH]H 1D VOLFL SULND]DQ
KDONRJHQLP DWRPRP WH NDNYH LQWHUDNFLMH WDNYD PR

60LND 5DpXQDOQR LJUDPXQDW H O FHPNWWINRMNEMDAY © N RS R W
WHOXIURNRQGD L SULSDGQL WHWUDPHU

8 NRQWHNVWX NDWDOL]H NHPLMVNLK UHDNFLMD SRMDY

KDONRJHQVNLK YH]D NRMH XJURNXMX NDWDOL]X UHDNFLMF

GRQLUDMX UHDNWDQWLPD KDONRJHQVNX YH]X 7DNRYyHU |

SURPMHQX JHRPHWULMH PROHNXOH X VYUKX SULEOLADYDQ

LVWLK VNXSLQD XWMHFDQMHP QD QMLKRYX HOHNWURQVNX
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60LND 3ULND] UHDNFLMH DQXODFLMH EHQ]D]ROD NDWD
MHGQH KDONRUG QRSB R\HJR GRQLUDQMHP BW L BHLKNDONGRHH Q
XGDOMHQRVWL ]D SULND]DQH LQWHUDNFLMH X SULMHOD]QL

8 UHDNFLML SULND]DQRM VOLNRP SRND]DQR MH NDNEC
XVPMHUHQH KDONRJHQVNH YH]JH WH NDNR PRaH NRQNXULU
DWRPD NLVLND DWRPRP YRGLND RPRIJXUXMH VH QDVWDMD!
YHIH WH VH XVOLMHG QMHQH YLVRNH XVPMHUMNQ RMWL VW]
UH]XOWLUD GUDVWLPQR GUXNBLRER NRP BIPQMP XURRESMKHN WR B
QDVWDMDQMH KDONRJHQVNH YH]JH EURM VWDELOQLK SULM
UHDNFLMH GRELYHQL SURGXNWL YHWURNH HQDQWLRPHUQH p

'"YRVWUXNR GRQLUDQMH KDONRJHQVNH YH]H
8NROLNR NDWDOL]DWRU VDGUAL GYLMH VNXSLQH NRMH PF
VWYDUDQMH KDONRJHQVNLK YH]D V UD]JOLpLWLP WYDULPD P
UH]XOWLUDWL DNWLYDFLMRP LOL LQDNWLYDFLMRP LVWR.,
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VWYDUDQMHP W]Y AVOLpPQR SULYODpPL VOLPQR3 LQWHUDNFL
MH SRVWRMDQMH NULVWDORJUDIVNL GRND]DQR VOLND
LQWHUDNFLMH GRQRUL KDONRJHQVNH YH]JH RVWYDUXMX G
NDWDOLWLpNL XWMHFDM X NHPLMVNRM UHDNFLML

60OLND 3ULND] AVOLPQR SULYODpPL VOLPQR?®* 6H 6H LQW
VSRMD GRELYHQRM UHQGJHQVNRP GLIUDNFLMRP

8GDOMHQRVW L]PHYyX GYD DWRPD VHOHQLMD X VWUXNWXU.I
UDGLMXVD c &aWR XND]XMH QD SRVWRMDQMH YHU QDY
7DNRYHU YH]QL NXW & A6H 6H L]JQRVL U @4WR RGJRYL
2YDNYD LQWHUDNFLMD SRND]XMH GD GROD]L GR VWYDUDQM
MH 6H HOHNWURQ GRQRU D 6H HOHNWURQ DNFHSWRU RC
SRILWLYQR L QHIJDWLYQR QDELMHQD SRGUXpMD 7HRUHWWV!
IRUPLUDWL GYLMH 1 aXSOMLQH &4WR AGR]JYROMDYD?3® GRQLL
2YR MH SRWYUYyHQR IRUPLUDQMHP L 6H 6H LOQOWHUDNFLN
=DQLPOMLYR MH GD MH VQDJD 6H &O LQWHUDNFLMD GUD
XGDOMHQRVWLPD c L ¢ 2E]JLURP GD MH DWRP 6H

RVLURPD&HQ HOHNWURQLPD &WR UH]XOWLUD GXEOMRP 1 &
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SURXpDYDMXuL 5DXKXW &XUULHURYX UHDNFLMX VOL
NDWDOLWLPNH DNWLYQRWWIGRRDWDD IJBWRWIDNR KDONRJHQV
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6OLND SURXpPDYDQD 5DXKXW &XUULHU UHDNFLMD

8 RGVXWQRVWL PHWDQROD LOL NDWDOL]DWRUD UHDNFLMD
&XUULHU UHDNFLMX SRWUHEQD NDWDOLWLpPND NROLPLQD F
UHDNFLMD MH L GDOMH QHDNWLYQD GRELYHQR MHXPDQMH
VPMHVL SXQR MDpL HOHNWURQ GRQRU RG PHWDQROD GRC
NDWDOL]DWRU 2ED DWRPD VHOHQLMD X NDWDOL]DWRUX V
WYRULOL GRGDWQX KDONRJHQVNX YH]X MHGDQ L]JPHYX
HOHNWURVWDWVNRJ XWMHFDMD QD HQRQ GD EL VH SRNUHC
GRGDWNRP QHNRJ GUXJRJ MDNRJ HOHNWURQ GRQRUD X VX!
VXVWDY X SUDYLOQRJ RPMHUX GROD]L GR YH]IDQMD MHGQH
QD NDWDOL]DWRU $WRP VHOHQLMD QD NRML MH YH]DQ HQF
VWYRULOD 1 aXSOMLQD |DGRYROMDYDMXUH GXELQH 1D GU:
MH LVWL DWRP VHOHQLMD SXQR ERJDWLML HOHNWURQLPD
VWYDUDQMH KDONRJHQVNH YH]H L]JPHYyX GYD DWRPD VHC
LOQOWHUDNFLMD RPRIXUXMH GRYROMQL HIORNW®REW DGNR\EGNDIR >
GR NDWDOL]JH UHDNFLMH
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60OLND 3ULMHOD] NDWDOL]DWRUD X DNWLYQL RGQRVQF
PHWDQROD LBQRXHNRJ MDpHJ HOHNWURQ GRQRUD

1D VOLFL WDNRyYyHU MH SULND]DQR GD MH PRJXuUH C
NRQFHQWUDFLMH PHWDQROD 8 WRP VOXpDMX PHWDQRO Mt
MHGQRVWDYQR QHPD PRIJXUQRVW GRQLRGYRVIQRO RRWH@WRN
SURPRWRU UHDNFLMH SRVWDMH LQKLELWRU 8 VOLFL {
NRQFHQWUDFLML PHWDQROD X VPMHVL
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6OLND 2YLVQRVW LVNRULGAWHQMD 5DXKXW &XUULHU UH
PHWDQROD X RGQRVX XDVRROGIVALYBX HRRQDGRGDQRJ NDWDC

8 VYUKX GDOMQMH SRWYUGH SULND]DQRJ QDpLQD GMHORY
NRQWUROQLK UHDNFLMD 8VOLMHG GRREIJW NIR YEHUIBIV WR PQ
LVNRULAWHQMD yDN L X] VPDQMHQX NROLpPLQX ND
LVNRULAWHQMH XNROLNR MH ]JDGRYROMHQ XYMHW GD
HQRQB VPMHVL

60OLND SDXKXW &XUULHU UHDNFLMD V GRELYHQLP LVNR
XYMHWLPD
2YDNYL UH]XOWDWL SULND]DQL QD VOLFL XNEZ]XMX GD |

QXaDQ SUDYLODQ RPMHU NRQFHKQWWDH\LIM D=PWWPD @ ROLD/ & LA
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DQDOR]LPD NSDWDOMMH WRNHDPROHNXOL DWRPL VHOHQLMD ]DF
HOHPHQWLPD

6OLND 2YLVQRVW LVNRULGAWHQMD SILKXRU& X W H IOHX UWHD
N DW D O &] DDWR UED

2YL UH]XOWDWL VH SRWSXQR VODaxXx V WHRULMRP NRMD J
SURL]OD]JL L] GRQDFLMH KDONRJHQVNH YH]H 2E]JLURP GD
RpHNLYDQH VX VQDaQLMH LQWHUDNFLMH &dWR EL WUHEDOR
DNWLYQR&UX NHPLMVNH UHDNFLMH 5H]XOWDWL SULND]DQL
SUREOHP NRML QDVWDMH SUL L]JYHG&L NRDIW DWOWH PINJAY. M-H. NNOH
SURGXNWD
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6OLND SHDNFLMD FLNMN®RLEDYH ®RJSELRAGOXNWOHXUULHU UHDN
NDWDO&]DWRUD

8VOLMHG GDOMQMHJ LVWUDALYDQMD RYH SRMDYH SULPLMI
X 5DXKXW &XUULHU UHDNFL¥ML PNRIB\DXN IGRRO D/JERGID GUDVWL
LVNRULAWHQMD UHDNFLMH VOLND 8 RYRP VOXpDMX |
PRJXUH EORNLUDWL QHAHOMHQX FLNOL]DFLMX FLOMQRJ SU

SQLNWRJIJHQVND YH]D

$QDORJQR NDR X PROHNXODPD NRMH VDGUaH HOHPHQWH KL

VNXSLQH PRJX WDNRYyHU VDGUAaDWL 1 &XSOMLQH SRPRUX
,DNR QDMVODELMH LVWUD&AHQH RG VYLK QHYH]QLK LQWHUD
VX XVSRUHGLYH MDNRVWL V YRGLNRYLP YH]DPD VOLND
DNWLYQRVW X RUJDQVNLP UHDNFLMDPD

6OLND SHODWLYQD VWDELOQRVW GLPHUD IRVILQD L DP
YRGLNRYH RGQRVQR SQLNWRJHQVNH YH]H GXOMLQD QHYH

8VOLMHG LVWUDALYDQMD UHDNFNI@HNWDXSVW LYW FUWHQ R] R\H
SQLNWRJHQVNH YH]H RVWYDUXMX VQDAQLMH LQWHUDNFLMI
L KDONRJHQVNH YH]H WH XEU]DYDMX UHDNFLMX SXWD
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NORURL]J]RNURPDRQD GRQRU SQLNWRJHQVNH YH]H WDN
NDWDOLWLPpNX DNWLYQRVW JGMH MH SRVWLJQXWD SXWLEL
KDORJHQVNH L KDONRJHQVNH YH]H GRQRUL SQLNWRJHQVN
RYLP UHDNFLMDPD

60OLND SHDNFLMD VXSVWRWRRMOMUHORNRLQBOLQMHDNFLMLEL
NORULGQH VNXSLQH QD OGRPQRWRLILIRDNNRPWMDXX] NRULAWHQM
wuLV SHQWDIOXRURIHQLO DQWLPRQD ,,, NDR NDWDOL]DWR

1DGDOMH GRQRUL SQLNWRJHQVNH YH]H WDNRYyHU SH§
YHIDQMD D WLPH L SURPMHQX NDWDOLWLPNH DNWLYQRV\
PROHNXOL NRML RVWYDUXMH QHYH]QX LQWHUDNFLMX 9L:
AXSOMLQX &aWR UH]XOWLUD VQDaQLMLP LQWHUDNFLMDPD
SRND]DQR X UHDNFLML UHGXNVFDMNDEHQ]LO @HQDMLL]O MWRII L
DOQWLPRQ ,,, GDMX PDNVLPDOQR LVNRULaAWHQMH RG X
VDGUaH DQWLPRQ 9 GDMX LVNRUL&AWHQMD GR
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60OLND S5HDNFLMD UHGXNFKMBUHEHNXMWQE VMWQDDIOAIpQ W LK

NDWDO&]DWRUD

'RQRUL SQLNWRJHQVNH YH]H WDNRYyHU SRND]XMX SRYHuUDQ
EURM HOHNWURQ RGYODpPpHULK VNXSLQD 1HRYLVQR R RNV
NDWDOL]DWRUD LVNRULAWHQMH UHDNFLMH MH SRYHUDQF
VYRMVWYR MH SRIJRWRYR QDJODaAHQR X VOXpDMX NDWDOL
SULVXVWYR IOXRULGQLK VNXSLQD SRYHuUDYD LVNRUL&GWHQN

.DWDOL]D NDVNDGH UHDNFLMD FLNOL]DFLMH SROLHWHU
,DNR VX GRVDG SULND]DQL SULPMHUL NDWDOL]H RUJDQVNL!
SRND]DOL YUOR HIHNWLYQD NDWDOLWLPND VYRMVWYD X
GLUHNFLRQDOQRVWL &4WR QLMH QHRELPQR REJLURP GD GF
SRND]XMX VOLpQD VYRMVWYD L WR QD QDpLQ NRML RPF
NDWDOL]DWRUL NRML GMHOXMX NDR /HZLVRYH LOL %UiQV\
FLNOL]DFLMH HSRNVLGQLK VSRMHYD PRJXiH MH NDWDOL]
NORULGD &WR i{iH UH]XOWLUDWL VPMHVRP NRQVWLWXFLMV
LIRPHU OHYyXWLP X GDOMQMLP UHDNFLMDPD NRULVWH VF
PRJXUH GRELWL L] DQWLPRQRYD ,,, NORULGD X MHGQRP NF
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6OLND 6 WU XN V&X D& NBNVWROVWOLL MDVGRJAWBI DQWLPRQ ,,,

.RULAWHQMHP RYDNYRJ NDWDOL]DWRUD QH VDPR GD MH RV
SURGXNW NRML NUAL %DOGZLQRYD SUDYLOD awR MH SRV
LOQOWHUDNFLMH VD 1 XSOMLQRP QD PROHNXOL NDWDOL]D
NRULAWHQMHP /HZLVRYH NLVHOLQH LOL NLVHOR ED]JQRJ HIF
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6OLND 5I2-|DNFLMH FNOL]DFLMH UD]JOLpLWLK HSRNVLGQLI
NDWDOL]DWRUD

SURFHV LQYHU]JLMH NRQILJXUDFLMH X UHDNFLML SRG G V
UHDNFLMH EL VH PRJDR REWDY¥ D LNWDRS 8 U MRHNIDY K S RIGOR L PP b
FLNOL]DFLMH WH ]JERJ VWHULpPNRJ RJUDQ LV bl BB GRRNOHN X
2E]JLURP GD EL RYDNYD UHDNFLMD ELOD SRYROMQD ]D LVSL
& SURYRGH VH GDOMQMH UHDNFLMH VD VOLPpQLP UHDNWDQC
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6OLND SHDNFLMD FLNOL]DFLMH UD]JOLpPpLWNIKRHSRNVLGQI
NDWDOL]DWRUD RG&GQMDWOR NDWDGL]DWRUD

8 UHDNFLML SRG D VOLNDDQVSIURSGRENWH QV N H) i DPIRV W D M H
PHYXSURGXNW &WR XND]XMH GD:MHRGBRY QRHP® GHRLYNRFOLMD-
HOHNWURVWDWVNL XWMHFDM VYRMLP NRYDOHQWQLP YH
PHYXSURGXNW 8 UHDNFLMDPD P Q VW QSGJ RSKNAX BV X DR P M HUPX
MH X UHDNFLMVNRP VXVWDYX SULVXWDQ VWDELOL]JLUDQL P}
YHiU NDUERQLOQX VNXSLQX yDN D QMLEAP MU RWPH SNW BIQ MU RE

L GDOMH RPMHU GYD L]JRPHUD RVWDMH LVWL X NRQD
XND]XMX GD LQWHUDNFLMD VD&1 BLXPSID MIDQNRDPY XX \N B W IDEDM | I3
SURPLMHQL PHKDQL]DP UHDNFLIMW LFE® RPWRLYBDXRWEUD RG
%DOGZLQRYLK SUDYLOD 5H]XOWDWL UHDNFLMH SRG H V
GMHORY DQWR NDWDOL]DWRUD 1DLPH XVOLMHG GRGDWND
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GYLMH HSRNVLGQH VNXSL@HQWDQOWDRIGXGWONpPLML ZRPRMEU ]
DURPDWVND VNXSLQD SULVXWQD X NDWDOL]DWRUX WDNRYVH
WH XVOLMHG SURGXOMHQMD ODQFD GROD]L GR SRMROMQLM
SURGXNWD VOLND

6OLND OHKDQL]DP NDWDO& Wb RRKIMHDR Y)DYWD MBS RMIL
LIRPHUD SURGXNWD

OHKDQL]DP UHDNFLMH SULND]DQ QD VOLFL SRND]XMH
LPDWL VQDabDQ HOHNWURVWDWVNL XWMHFDM &WR UH]XO\
DNWLYQR&UX .DUDNWHULVWLPpQR VYRMVWYR YLVRNH UD]
AXSOMLQRP X NDWDOL]J]DWRUX RPRJXUXMH QH VDPR VWHUF
PHKDQL]DP XVOLMHG QDVWDMDQMD SURGXNWD L RWYDUD C
SULVWXSD NDVNDGDPD UHDNFLMD FLNOL]DFLMH SROLHSRN)
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SULPMHQD LQWHUDNFLMD VD 1 aXSOMLQDPD ]QDQVW)
SURXpDYDQMH L SULPMHQX QRYLK NDWDOL]DWRUD DOL L
NHPLMH 2VLP aWR SRVWRML MR& PQRJR QHLVWUDAHQLK
KDONRJHQVNLK L SQLNWRJHQVNLK YH]D WHWUHOQD YH]D L
X NRQWHNVWX NDWDOL]H UHDNFLMD 2VWDYOMD VH ]1QDQ
]DQLPOMLY L UHYROXFLRQDUDQ NRQFHSW L RWYRUL YUDWEL
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