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6YRMLP SRWSLVRP MDPpLP

GD VDP MHGLQD DXWRULFD MHGLQL DXWRU RYRJD GLSORP\
GD VX VYL NRULAWHQL L]YRUL OLWHUDWXUH NDNR REMDYC
SDUDIUD]LUDQL WH SRSLVDQL X OLWHUDWXUL QD NUDMX U
GD RYDM GLSORPVNL UDG QH VDGUAL GLMHORYH UDGRYD S
GUXJLP XVWDQRYDPD YLVRNRJ REUD]J]RYDQMD UDGL ]DYUaH
GD MH HOHNWURQLPND YHU]JLMD RYRJD G IRSZCRERMNRRB HIDVWGERU
GD VDP XSR]QDWD XSR]QDW V RGUHGEDPD (WLPNRJ NRGHN)
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3RWSLVY VWXGHQWD VW,



69(8Yy,/,a7( 8 =$*5(%8
$*521206., )$.8/7(7

,=9-(aa(
2 2&-(1, , 2%5%1, ',3/206.2* 5%$'%$

'LSORPVNL UDGQDEXG®HQ.\N DEMHISO L i QDVORYD

92'(1( 32954,1( 8 3$5.29,8%5(9,7$/,=$&,-$ 3$5.% =921.%
a3,a,0$

REUDQMHQ MH L RFLMHQMHQ RFMHQRP BBBBBBBBBBBBBBBBB

SRYMHUHQVWYR SRWSLVL
GU VF ,QHV +UGDOFRHQWRU BBBBBBBBBBBBBBBE
GRF GU VF ,YD 5HRAKOIHM 'LBBBBBBBBBBBBBBBBBBBBB

GU VF 3HWUD 3HUHp®DQU BBBBBBBBBBBBBBBBBBBB






6DGUADM

BY R G
G LOM DG Do
ODWHULMDO L.PHWRGH. . UDGDu oo

IRGHOH SRYUZALQH oo
DUDNWHULVWLNH. Y RGH oo
RULGWHQMH. Y. RGH oo,
B3RGMHOD YRGHQLK.SRYUALQD i
IDSRPHQH SULOLNRP REOLNRY.DQMD.YRGHQLK.HOHPHQD

9DAQRVWL SDUNRYD V.YRGHQLP.SRY.UALQDPD...........
(152.8 (L *$5'(1L .DQD]DZD....DSDQuii
3(7(5+2) 3%/$&( *$5 (ABHWHUKRL..BXVLMD. s

3$5& '(/$ &,87% (/2%DUFHORQD..ASD.QMRQV.ND.....
+$0367($ +($37#/RQGRQ BMHGLQMHQR..UDQMHYVWYR

%DJHQL NRML QRVH.SURZORVW oo,
2VORYQD ANROD .$XJXVWD.AHQRH...coi.
7UJ ,YDQD $QWXQD L 90DGLPLUD..ODAXUDQLUD.
BDUN SLEQMDNooooooooooooooooemoo oo
7UJ SHWUD .UHALPLUD 0o

B3DUN =ZYROND.ASLALUD oo,
IDVHOMH 3UYH KUY.DWVNH.AWHGLRQLEH ...
BRYLMHV M. SDIUND oo

SBUEDQLVWLRPND. VLWXDELMD. oo
" QYHQWDUL]DELMD.SURPHWD oo,
" QYHQWDUL]DFLMD.LIJUDYHQRVWL. oo
" QYHQWDUL]DELMD. VDGUADMD. oo,
" QYHQWDULJDELMD. Y.HIHWDELMH oo,

BURVWRUQH.DOQDOL I oo
BODOL] DY L L XU Do

FQDOL]ID.MUXERY.D et eenit e eeenaeee s




$QDOL]D SMH&GDpNLK N.RRXQ.LNDE.LMD..L.XQD.]D...

$QDOL]D SRVWRMHUHJI.VM.DGUADMD.. X..SDUNX.........

O XK S H

SDVY.MHM.D. ...

CREHYL JDLMBHUH e

GHMOR UMHAHOMH oo,

SUREOHPL.L.ELOMHY. L.

SR OQ L Qoo

TR OQ F H.S MWL oo

TR OQ FH S

" ROFHBRGD EUDQ Lo

TR OQ FH S

y,GHMQOQR UMHEHQ.MH. e

OL XD OLJDELMH oo

SDNOMXD DN oo

SRSLYV OLW.HUDM.XH. ...

BULORIL o o

SRSLV.LMOLND. .o

ALY RMW.R.SLV. et aeen s




6DAHWDN

'LSORPVNRJ UD G IVENHXOG-H QHOQHENHGDR.YI D

92'(1( 32954,1( 8 3$5.29,8%5(9,7$/,=$&,-$ 3$5.% =921.%
a3,a,0%

'LSORPVNL UDG EDYL VH SUREOHPRP YRGHQLK SRYUaLQD X
asLaLubD 5D]YRMHP JUDGD GROD]L GR VPDQMHQMD YDaQRVV
LPDOD YDAaQX XORJX X QMHJRYRP REOLNRYDQMX WHHNR]®R a
UHYLWDOL]DFLMRP 5D]PDWUDQMHP GUXJLK SRYLMHVQLK SD
PRIXUQRVW LQWHJULUDQMD YRGH X SDUNRYH X]JLPDMXuL X
LVWUDALYDQMLPD L DQDOL]DPD QDQGDYR W alH) N X ISQWBINFRMDP
X] GRELYHQH VSR]QDMH L UD]QH SURVWRUQH DQDOL]JH REOLI
NRMRM VX LVNRULAWHQL SURVWRUQL L HVWHWVNL SRWHQFLI
RNROQRJ VWD QRYHIBABOWYRWMLEOH SRWUHEH NRULVQLND SDUN
DWUDNWLYQD YRGHQD SRYUaALQD SULYXiuL 0H SRVMHWLWHOM

.OMXpQH YREBHPIH SRYUALQH UHYLWDOL]DFLMD 3DUN =YRQNI



6 XPPDU\

2] WKH PDVWNVWNGCEHRBNMOWHPHEARWLWOHG
:$7(5 )($785(6 ,1 3$5+#6(9,7%/,=$7,21 2) 3$5. =921.% a3,4,09%

7KH WKHVLV GHDOV ZLWK WKH SUREOHP RI| ZBWRQNIR BW XLHV
3DUN LQ =DJUHE :LWK WKH GHYHORSPHQW RI WKH FLW\ WKH
WKDW RQFH SOD\HG DQ LPSRUWDQW UROH LQ LWV GHVLJIQ
HPSKDVL]LQJ WKH QHHG |IRUHUH U WK H DWKLR/QV RA\L F RRDMLNGV -
WKH SRVVLELOLW\ RI LQWHJUDWLQJ ZDWHU LQWR SDUNV ZLO
DQG IXQFWLRQDOLW\ 7KH IXQFWLRQ DQG VLJQLILFDQFH RI :
WKURXRKWDHVHDUFK DQG DQDO\WHV DQG ZLWK WKH NQRZ
DQDO\VHV D QHZ IXQFWLRQDO VSDWLDO XQLW ZLOO EH IRUP
RI WKH SDUN DUH XVHG 7KH UHYLWDOL]DWLRD V2RXIRX Q®IL
QHLJKERXUKRRG DQG PHHW WKH QHHGV RI SDUN XVHUV RI DO
IHDWXUH ZRXOG DWWUDFW YLVLWRUV ZKR ZLOO EH DEOH WR

.H\ZRUZDODWHU IHDWXUHYV UHYLWDOL]DWLRQ 3DUN =YRQND a.
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9RGHQH SRYU&GLQH X SDUNRYLPD LPDMX J]QDpDMQX XORJX

PRIXUQRVWL ]D SRVMHWLRFH WH GRSULQRVH RpXYDQMX H
XQDSUMHYXMX YL]XDOQL L]JJOHG SDUNRYD YHALYWWDRQDMNXH. ¥
(VWHWVND YULMHGQRVW YRGHQLK SRYU&GLQD GRSULQRVL SL
SRVMHWLWHOMH 'DQDV VH YRGHQLP SRYU&AGLQDPD GDMH VYl
SDUNRYH ]JERJ QMLKRYLK EDRMHNKYNWRWHPWINENR DD GUX
2GUaDYDQMH YRGHQLK SRYUALQD ]DKWMHYD EULJX L SOD
IXQNFLRQDOQRVW L RpXYDQRVW X GXJRP URNX 6 RE]JLURP

SRYUGLQH QRVH VD VREEBBQYMIMRDRSWDMOMYEH] VYRMLK YRG!
QHNDGD NUDVLOH VYRMRP OMHSRWRP L IXQNFLRQDOQRA&a&UX .|
SDUNRYD D QDMYHuUD SRJRUQRVW GDWL UuH VH 3DUNX =YRQ
SRWHRFLMDMHEHQMD |D UHYLWDOL]DFLMX SDUND L SRYUDWL
VPMHaAWHQD

3DUN =YRQND a4SL&LUD VPMHAWHQ MH QD JDJUHEDpPNRM 71
XUHYHQMX L JHOHQLP SRYUALQDPD NRMH SUX&DMX SURVWRU
GLMHOD JUDGD 1HNDGD MH YRGHQD SRYUALQRX.PCHNR ®B4Q R
EDODQVX 9RGHQD SRYUALQD SUHGVWDYOMDOD MH FHQWUDO
]D SRVMHWLWHOMH 7DNRYyHU YRGHQD SRYU&ALQH LPDOD MH
RSUHQLWR SRPDAH X UDVHWMHWQ Y R G\DXQ PU D 1$ RWARRISIOMK R D) DY B
SDUNX XJRGQLMLP ]D SR VEUHRMLR FXQ N PIDNDIVENEREY VM § O D N\DH W L
YUHPHOQWMWR GRGDWQR QDJODADYD SRWUHEX ]D QWIHNB® RFD BHNM |
YRGHQH SRYUALQH PRAH ELWL NOMXpQD VWUDWHJILMD X SRQF
IXQNFLMH NDR GUXAWYHQRJ VUHGLaAWD

S5WLWDONFOGFH@B SRYUIZLQH ELOD MH SRYRG |BVRGMEHIGU W
NOLPDWVNLK SURPMH®D VGROPMNRRELP WHPSHUDWXUDPD YRC
ELOH RG YHOLNH NRULVWL 3URQDODVNRP SDWRPHESIRMILMH X
VYLMHVW NROLNX YD&QRVW QRVL YRGD X SDUNX WH SRWDNC
QHNDGD X SURAORVWL VD&EWAMDEDOHDYREBHR X SRYUALQX



&LOM UDGD

&LOM LVWUDALYDQMD MH QD SRpHWNX GRWDNQXWL VH ¢
NDUDNWHULVWLNH QDpPpLQH NRULAWHQMD NDR L SRGMHOX VD
YRGHQH SRYUALQH PRJX E UM LW BNGRIALEEFVK WMRBEU S HQIRNPRED U N X
UD]JPRWULWL UGH VH L SRYLMHVQL SDUWHRYSUWVNDPRBMIQ LPFR BRI
LOQWHJULUDQMD YRGH X SDUNRYH X]JLPDMXUL X REJLU HVWHYV
WDNRYHU SRVOXALWL ]D DDRRWD LGRIMRRHE JHNDHIEH © B DNNDU

ODWHULMDO L PHWRGH UDGD

,VWUD&LYDQMH iUH REXKYDWLWL REUDGX SRMPD YRGHQD
SDUNRYLPD V YRGHQLP SRYU4LQDPD UDGL UD]XPLMHYDQMD
SDUNRYL L] UD]JQLK GLMHORYD VYLMHWD X D®RHN DQGHN R O GNJR [
YRGHQH SRYU&ELQH ,VWUDALYDQMH iH VH EDJLUDWL QD DQD
SULND]DR NRQWHNVW QDVWDQND SDUND WH NDNR VH RQ WR
VWDQMD SDUND LJUDGLWRHQM BRALEBW NEM D Di HR SFFRRVGRML WL |
LQYHQWDUL]D ALRDF HBQMXRIED LKDUND 1DNRQ SULNXSOMHQLK
DQDOL]D EIWS UHWRRRQDL VH L]YXNOH NOMXpPpQH VSR]QDMH R
SRYUSGLQDPD L SRWHQFLMDOQLP UMHAHQMLPD ]D UHYLWDOL
GLSORPVNRJ UDGD NRULVWLWL H VH L SURJUDPL $XWR&DG



9RGHSRIY UALQH

IRGHSRYUALQH SUHGVWDYOMD MX D\DXS RDWHIF HVODHPRIR YD XR B R
HVWHWLNH SDUND SRGU&NX ELRORANRM UD]QROLNRVWL Wk
6PDWUD VH MHGQLP RG QDMSULYODPQLMLK HOHPHQDWD WH
SURVWRUX ELWQD MNDRVW HWMNDQ FLOMHPHH QVRBH L RWYRUHQF
SRVWDYOMHQL 9RGD VH PR&H SRMDYOMLYDWL X UD]JOLpLWLF
SURVWRUD X NRMHP MH VP MH ZRNWKQLD P BOIRVG N XGR.PQ & LWHDD ¥ LS

.UR] SRYLMHVW PRa&aH VH YLGMHWL NDNR VH XSRUDED YRC(
SRWUHED VYMHEORYRIGBBHI@QMIERYUALQD .DVQLMH MH SRVWDOD N\
X NRPSR]JLFLML SDUNRYD L YUWRYD =D XUHYLYDQMH ALYRW
(JLSWD L OH]RSRWDPLMH ]D QDYRGQMDYDQMH YUWQLK WH!
KLXODLpQLP QDSUDYDPD .DVQLMH VX XYLGMHOL NDNR VH YR
LVNRULVWLOL ]D GHNRUDXVKXYQWDKMHP ¥ QQMWHH @ R B R \RDILWAGU IR

X ULPVNLP YUWRYLPD YRGD VH SRMDYOMXMH X REOLN:
JUFDOD 8 WDOLMDQVNRP UHQHVDQVQRP YUWX SRMDYOMXMH
NDVNDGH YIRGHRGIHQDJ@PFDOD L VO +XPSKU\ 5HSWRQ SR]QD!'
SRIRUQRVW SULGRGDYDR MH XSRUDEL YRGH L RGUD]X YHJHW
EH] YRGH NRMD PX GDMH ERMX L SRNUHW RVXQXpDQRIPMNUD
VXIJHVWLYDQ HIHNVW, VIV RIGIFRYERRAR P6YWRBP VH X YUWRYLPD SRWN
ULMHND MH]J]HUR ULEQMDN L NDVNDGD 8 DUDSVNLP YUWR)
REOLNRYQL HOHPHQW 1LMH VOXALOD VDPR NDR XNUDV YHU
REOLNX EDHRQB JVRGBOD IRQWDQD L YRGRVNRND NRML VX PHYy
-DSDQVNL YUWRYL X] NDPHQ L EQONONHHP H® R/G X UW\PID W2AXDIM XM
QHQDGRPMHVWLYD L SIRMRPEFOMPUNRPED VR SXBUMBIRKWLWD SRWRND
YRGH VH VYDNDNR PLMHQMDOD RG VDPLK SRpHWDND D VYH >

.DNR YRGD SUHGVWDYOMD RVQRYQL HOHPH@W $RPHWIHNRYL
JUDGLWL L QDVHOMD 1D RYDM QDpLQ YRGD WDNRYHU GRELY
JUDGD 8] YHOLNL ]QDpDM ]D SURPHW L LQGXVWULMX YRGD V
SURVWRUD WH WDNR YRGHQH HK®NMPNWDIWHH BLIMHO VPR RIDREWLWN
HOHPHQDWD L QMLKRYH SULPMHQH SRWUHEQR MH XSR]QDWL
PRAaH NRULVWLWL WIBNDQ@PMWHY LGMRHIWPDFLMH PRJX SRPRIUL
SURVWRU NRML XUHYyXMHPR



.DUDNWHYRGWLNH

2G NDUDNWHULVWLND NRMDN RV WHS R DNULHEBQ RRVEEEERH QR YWLQ M H
LIGYDMDPR SODVWLPQRVW SRNUHWQRVW YRGH JHQHULUDOQN
NRMH XWMHpX QH VDPR QD REOLN YHiU L QD GRALYOMDM Y
SUHGVWDYOMD YRGX NRMD MH REQLOBRMD @M MNRIPIDWRPANL NF
3RNUHWQRVW GLMHOLPR X GYLMH VNXSLQH D WR VX VWDW
SRNUHWX 8 VWDWLpPQH YRGH XEUDMDPR MH]J]HUD ED]JHQH E
RYL REOLFL SXMADMX IXINW . R QWGLpGIDIPQ h BUIKGD NDR 3WR PRA|
ULMHND L YRGRSDGD 9RGD NRMD VH LJEDFXMH POD]QLFDPD \
IRUPH VWYDUDMX GLQDPLNX X SURVWRUX .DGD VSRPLQMHPR
NRML YRGD SURLDYRGHNRGIRGOGRIX =YXN NRML QDVWDMH R
XGDUD YROXPHQX YRGH WH L R VDPRP NUHWDQMX YRGH 7DN
GLQDPLNX NRMX VWYDUD YRGD X SR/MUHHID M XVR SR W H QPRRAWM L C
XGDUDF YDORYD QD PRUVNRM REDOL NDR L X]JEXyHQMX E
NDUDNWHULVWLND YRGH MH XSUDYR JUFDOMHQMH O9RGD LP
SRYUELQL 8SUDYR RYHD QIDM® NMRIWDLWWY QDMGDWD UDNWHU L V|
YRGHQL HOHPHQW QDOD]L 1DMpH&UH VH YRGHQL HOHPHQW
YHOLNLK REMHNDWD NDNR EL VH GRpDUDOD L VDPD OMHSRW|
VDPR BRYRP YRGH YHiU XWMHEDM LPD L GQR YRGHRQIRJ HOHP
SRVWL]DQMH JUFDOMHQMD YRGD PRUD ELWL PLUQD L VWDWL

.RULGAWHQMH YRGH

1DNRQ QDYHGHQLK NDUDNWHULVWLND GREUR MH UD]JUDGL\
SULOLNRP REOLNRYDQMD UD]JPLVOLWL R RDIGOE UIXMWFW M DFHX
RG QDMYDA&AQLMLK OMXGVNLK SRWUHED MH YRGD |D SLiH 1M:
NDR &WR VX VSRUWVND L GMHpMD LJUDOLAWD WH GUXJL VOL[
PRAH NRULVWLWL ISDL ODWR GYQUWMDRNDM MH.YDGD SROMRSULYUFL
RG |DQLPOXMN¥FILMIDKYRGH MH L UDVKODYLYDQMH JUDND 2YD
QDOD]JL X ED]JHQX LOL IRQWDQL LOL DNR VH NRQWLQXLUDQF
,VSDUDYDQMHP WH YRGH WHPSHUDWXUD SRYUALQROVHFLVPDC
YRGHQRJ HOHPHQWD O9RGD PRA&H SRVOXALWL L NDR NRQWUR
XPDQMLWL RGQRVQR PDVNLUDWL JYXNRYH SURPHWD WH W
X XUEDQLP SURVWRULPD V YHOLNRP BRIRPVWOKREHNNR ULY\K\h
UHNUHDFLMX VDPR REOLNRYDQMH VH RGQRVL QD YHiH YRG
SRWRFL



SBULOLNRP REOLNRYDQMD YRGHQLK SRYUaLQD PRUDPR RGO
AHOLPR MHU RQD YDULUD VYRMRP NRQWXURP L L]JJOHGRP 3R
WH XWYUGLWL NRML WLS YRGH QDMYHANW RBD RN 1B VEARHROMNR,
NRULVQLFL SURVWRUD ]DKWLMHYDMX

SRGMHOD YRGHQLK SRYUaLQD

.DNR QDYRGL +DGaLGHUYLAaDJLU YRGHQH SRYUALQH
PRAHPR SRGLMHOLWL X GYLMH JUXSH D WR VX SULURGQH
XEUDMDPR PRUD MHJHUD ULMHNH SRWRNH LYQRGREDBEH H VO Y
PRYMHN VYUVWDYDPR XPMHWQD MH]JHUD IRQWDQH ED]HQH
6YDNL RG HOHPHQDWD LPD VYRMX IXQNFLMX L PMHVWR X
REOLNXMHPR 5LMHNH MH]HUDR EBRWVNDF b LIQ HN INRIPGIR ]IL FANVAHND
SRYUEGLQH NRPSDNWQLMHJ REOLND VOXaH NDR FHQWUL L pYR
SUHGVWDYOMDWL FHQWUH XQXWUD&aAaQMLK NRPSR]JLFLMD

'‘DQEDV VH RG XPMHWQLK YRGHQLK SRYUaGaLQD X SDUNRYLPD
L NDVSEBGEWYX) XNUDV ]|D RWYRUHQH NDR L ]D ]DWYRUHQH SUI
5D]OLNXMX VH SR REOLNX YHOLpLQL XNUDVQLP HOHPHQWL
WUHEDOH VWYRULWL YH]X V GLMHORP SURVWRUBINIRMQHQIHY
IRQWDQH GRGDWQL XJRYyDM X SURVWRUX GDMH L YRGD NRMH
QDOD]L LPD RGUHVYHQX LYRIVNH GEORMWLLGIDXQIUP GBIMHNWL NRMH
YROXPHQX YRGH SRYU&ALQL SR NRMRM VH YRGD NUHUOH L YL\
PRGHUQLML HOHPHQW SRpLQMX VH NRPELQLUDWL ]D VYLMHW
HOHPHQWERD/VNDINRRGDWQR QDJODVLR QMLKRY ]QDpDM L NDNR

8] IRQWDQH X JUDGX VH MR& PR JXHXWRDMW EVNIOERBS K QU DD
SURVWRUD NDR d4WR VX WUJRYL LOL LVSUHG QHNLK MDYQLK
YUWRYLPD 1HNDGD X SURAORVWL ED]JHQL VX VH SRVWDYOMTE
RVYMHALWL QR R WRPHVIQH MH )6 WU B®M®B DVHQU HIH XWIDDYQRP |
SRYUEGLQDPD VD QL&LP NRWDPD 2QL WDNRYyHU PRJX ELWL U
UD]J]OLPLWH QDPMHQH QPMNB&DN WX GHNRURWLK MH ELWQR G
L]YHGH WH GD VH RGDEHUH SUDYLODQ L RGJRYDUDMXiL PDW
RWSRUQRVW QD YDQMVNH XYLMHWH ]D QMLKRY GXALLYLMHN
UXEX EDJHQD $NR MH UXE SUHYLVRN RQGD VH SUHNLGD YL]:
SUHNLGD HIHNWD JUFDOMHQMD VOLNH 5XE WDNRVHU PR&H S
VPHUD L SUDALQH X YRGX AWR MW R\DWDOY®DL K R\GHU MIQEP LIRR U
RNROLQRP L SRYHUDYD VH HIHNW JUFDOMHQMD



.DNR ED]JHQ VSDGD SRGRWWDND\VBXRYRBX BRBED VSRPHQ
REOLNRYDQD SULURGQLP L VORERGQLP REOQRGLRE G\LH RONDLK!
SRVWRIMQMD GD VH SRVWLJQH a4WR SULURGQLML REOLN L GD
YRGHQR ELOMH RQR PRAH ELWL YUOR GHNRUDWLYQR X SURV
YRGR]JHPFH QR RVLP ZWR RBRRIVXHDGOYRBRGIR DH I6RR\R O M (
QH EULQH R QMHPX YRGD VH ODNR |DPXWL YRGHQRVE INDH H U
WH VH PRJX DOJH QDPQRALWL 1DUDYQR RIX@MGILWMYDS DRERG
SRYUELQH QDLOD]L QD VOLpQH SUREOHPH DNR VH QH RGUA&DY
L IXQNFLMX GLMHOMHQMD S UWRPW\HRIUDO IP R Rt H) B OXRA & IVY. DNMDIR QR
X SURBWRUR MH RIVAIROGP NOHPHQWLPD JRYRULW LVWL REOL

I1DSRPHQH SULOLNRP REOLNRYDQMD YRGHQLK H

3ULOLNRP REOLNRYDQMD SRWUHEQR MH XVNODGLWL YRGH
NDNR EL VH GRELO D9[DSNDHRGMDH pIN P MFHIH.GLIR) RN R DR @@ R¥HN RMH P
QHNL PDQML GLR X NRMHP VH HOHPHQW VWYDUD 9RGHQL R
QDOD]H X]LPDMXuUL X REJLU YDQMVNH X¥RMIRPDMR VWILK [P MNKWR
XNROLNR VH YRGHQL HOHPHQW SUD]QL SRWUHEQR MH SULO
EH] YRGH -HGQD RG LID\WNBHAWVOEDNVRYW VRONMHLMMHQR NRULA
HOHPHQWX GDMH QRYD QDPMHQD L BWIYMH DV P P RY RRYEDO D WRDINC
MH GREUR LVSLWDWL WHUHQ L DQDOL]JLUDWL VYH DVSHNWE
]DSXAWDQMHP L NRQDPQR ]DWYDUDQMHP YRGHQLK SRYUA&LQ
SULPMHULPD NRML H VHXVYSRPHQXWL NDVQLMH X UDG



ODAQRE\DWINRWIRGHQLP SRYUALQDPD

.UR] REUDGX VOMHGHULK QHNROLNR SULPMHUD SDUNRYD X
UD]JPRWULWL UH VH UD]QH PRJXUQRVWL LQWHJULUDQMD YRC
HVWHWLNX L IXQNFLRQDOQRVW VYH X VYUK URRYALMX YLD
UDSWLNDPOPLQD NDNR VYH YRGHQH SRY U¥LSUR PR BU IEWW R XOIRF
GLMHOX UDGD QDYHOD VH WHKQLND QDGDOMH UHPR YLGMH!
NDVQLMH X UDGX QD a4WR GEROQIM H @HDMHH QW EOLNFRYDURELYQD X ]D

(152.8 (1 *$5'(1 .DQD]DZD -DSDQ

-HGDQ MH RG QDMSR]QDWLMLK S\RYSMPNENKK 2VMDWR YD W NEWR
SRYUEGLQH SRSXW MH]HUD SRWRND L IRQWDQD NRMH VH VDYL
HVWHWLNX VIDNREHQMRE®WUDQLFD SDUND RQNRBNMBIZDV B B UX HEW
.DQD]DZH FLMHQMHQ MH RG VWUDQH JUDYyDQD L WXULVWD L]
RGL&H GUXJDpLMRP DWPRVIHURP =D UB]® LINDX REQ RM M/ DRO/IPK.
SULPDU®RHRWI®PMH 6DGUAL YHOLND MH]J]HUD EUHAXOMRH L NX
RPRIJXUXMH 3HWQMX NUR] QMLK =ERJ VYRJ JHRJUDIVNRJ SR
SRYH]XMX QHNROLNR MH]HUD L QHNROLNR XPMHWQR L]JUDY
XYRYHQMD HOHPWWWMH \RBIBEMQRMNKHY W/ HPHOMQL NRQFHSW Y
ALYRW VWYRULY&L YHOLNR MH]JHUR NRMH VDGU&L RWRN
GXJRYMHpPQRVWL GD RQGMH &LYL
7DNR VX UD]QL JRVSRGDUL VYRMLP
YMHURYDQMLPD X YMHpPQL A&LYRW
XYHOL MR3 QHNROLNR RWRND QD
MH]JHULPD L GRIPUWM@N. MHOL
YUWD X NRQDpPQLFL 9RGHQH
SRYUEGLQH X YUWX VX RG YHOLNRJ
]OQDpDMD |D QMHJIRYX HVWHWLNX
HNRORA&NX YULMHGQRVW L NXOWXUQX
VLPEROLNX 2QH GRSULQRVH
KDUPRQLML L OMHSRWL YUWD pLQHL
JD MHGQLP RG QDMOMHSAELK
SULPMHUD MDSDQVNH YUWQH

XPMHWQRVWL 3RVMHWLRFL PRJX

o 6OLND.HQURNXHQ JDUGHQ
XalLYDWL X PLUX L]YRDSDQ XS FORVH KWW SAD S M@ RNQ X\SFFOR WHS 2 HE)
NRMH YRK\DLGR



2EOLNRYDQMH YUWD QDJOD&DYD DVLPHWULMX L VNODG L]P
WORFUWX VH PRJX YLGMHWL NOMXpQH ]JQDPDMNH SRSXW MH]!
$VLPHWULMRP VH VWYRULR SULURGDQ L RONBIQVW D R RB\DWRW)
QRYL GRALYOMDM EH] VWURJR GHILQLUDQLK JHRPHWULMVNLFE
VNODGQR SRYH]XMX NULYXGDYLP VWD]DPD 9RGHQL HOHPHQYV
SURVWRUD -H]JHUR NRMH SUPBQWD®aRDQVUBGAEEQMQRFR G HWY
SURVWRU L VWYDURQRVNMD IR PLVYWR BULURGQL SDG YRGH NC
SRWRFL WHNX UD]JOLPpLWLP GLMHORYLPD YUWD ORVWRYL NRN
YUWD 1DSUDYOMHQL VX RG NDPHQD D NDPHQ X MDSDQVNLP
VWDREMWQ1D UD]J]QLP GLMHORYLPD YUWD SUX&DMX VH SRJOHGI
QD ELOMH L JJUDGH NRMX VWYDUD YRGHTDINB R W XU HE&ED M H
RNROQH SODQLQH QDJOD&DYD SRYH]DQRVW YUWD V SULURGR
XNORSOMHQH X NUDMROLN WH SRVMHWLWHOMLPD SUX&H SUL
QMHJRYLP QMRERWD®DUDQMH L REOLNRYDQMH YUW SUXA&D VN
bXYD WUDGLFLRQDOQH YULMHGQRVWL L VLPEROLNX MDSDQV!

6OLND3ULND] . HQURNXHQ YUWD JGMH VX R]IQDpHQH pDMQH NXULFH FUWN!
AXWLP VWUHOLFDPD YL]XUH V UD]JQLK YL]JLQVLN WRpPpDND NDNR SUHPD SI



3(7(5+2) 3$/$&( *$5'(163HWHUKRI 5XVLMD

9WRYL VX GLR FDUVNH UHJLGHQFLMH X 3HWHUKRIX
NRMD VH pHVWR QD]LYDDNRXVNL 9HUVDLOOHV
QDYMRGHWHUKRI 6WDWH REXVHXP 5HVHUYH
VWROMHiGD YUWRYL VX RERJDUHQL UD]QLP YRGHQLP
HOHPHQWLPD XNOMXpXMXiL YHOLPDQVWYHQH IRQWDQH
NDVNDGH L NDQDOH &WR LK pLQL MHGQLP RG
QDMLPSUHVLYQLMLK YUWRYD X 5XVLML 3DUN MH
VSHNWDNXODUDQ L L]YDQUHGDQ ]JERJ UD]JQROLNRVWL
VWLORYD NRML V4RYER®K YD ¥i3Q U KGXMH
JQDPDMNDPD 3UYL GLMHORY' 3! NEBsHwhHUKR S50DFR ELOL
IURQWDOQL YUWRYL GLMHOL _  LIRU sbw@wvexu) cre kwws'LaH RG
GHWBMHUD ]DQHPDULYDQMD i QML
YUWRYL NRML SULYODpH SRVMHWLWHOMH L]D XOD]D X SDUN
SR]ODGHQL NLSRYL GRN VX IRQWDQH ELOH VPMHAWHQH X
UHNRQVWUXNFLMH YUW MH SUR &LNDHEH Q VP WWLX 'S W UIDRIH LRM M X
GUHYQRJ NRSOMD 9HOLNL XOD] NUDVLOD VX YUDWD V PDVLY
9UW MH NRPSRJLFLMVNL SRYH]DQ V DUKLWHNWRWYBEDQBMW
SDUWHUL NRMX XNOMXpXMX WUL ED]JHQD V IRQWDQDPD VPMH:?
QDOD]H GYD pHWYUWDVWD MH]HUD *RUQML YUW MH SULPM
UDVSRUHGRP JHOHQLOD WH XXHRERMH] QX Kb P #m¥\DLO YA NEXD] 5\@
SRYU&LQH X 3HWHUKRI 3DODFH *DUGHQV VX NOMXpQH ]D QM
IXQNFLMX L WXULVWLPNX SULYODPQRVW 2QH QH GD VDPR G
UXVNRJ FDRINVQLYBHAWHRIKRU MHGQLP RG QDMLPSUHVLYQLMLK
DWPRVIHUD L YL]XDOQL pGR&L 3 BW B MKNRR NRHP ISUMBEQRR GHVWLQL
QDSRPHQXWL NDNR VX YRGHQH SRYU&LQH pHVWR SRYH]DQF
PLWRORANH VFHQH L SRYLMHVQH GRJDYyDMH &4WR SULGRGDMI|

60OLND3HWHUKRI 3DODFH *DUGHQV
LIYRU BRISFKWWSV YRLFHBBW PUV\E R MSID &DEBGNEND D\ J URMWGEYV DSUM VW X S



SHWHUKRI 3DODFH *DUGHQV REXKYDuUD QL] HOHPHQDWL
SULURGQLK NDUDNWHULVWLND GR NXOWXUQLK L HVWHWYVNL
REOLNXMX SURVWRU 8 YUWX MH QDJOD&HQD VLPHWULMD NRI
EDURNQL VWLO *RUQML L 'RQML YUWRYL RUJDQL]JLUDQL VX R
NRMHSWRWH&H RG SDODpH SUHPD ]DOMHYX *RUQML YUW V
JHRPHWULMVNH SDUWHUH IRQWDQH L FYMHWQH JUHGLFH W]
IUDQFXVNRP VWLOX 'RQML YUW WDNRYHU MH X IUDQFXVNRP
VWLOX L SUHSR]QDWOMLY MH SR EURMQLP IRQWDQDPD 8 VU
YUWD \QODMMEWHH OINREBROM B HGLYDQ SRIJOHG QD
YUWROYMIXpQD SURVWRUQD RV SUXAaD MDVQH YL]XUH SUHPD ]D
QDJODabYD PRQAXPHQWDOQRVW NRPSOHNVD 9RGD GRPLQLUD
NRML QH VDPR GD SRYHUDYDMX HVWHWLNX SULYODpPQRVWL Y
GLQDPLFL SURVWRUD 3DYLOMRQL NRML VX VPMHAWHQL X YU\
LOQWLBQRMWRU |D GYRU WH LVWRYUHPHQR VWYDUDMX GRGDYV
LOQWHUHVD X SURVWRUX 3URVWRUQD RUJDQL]DFLMD XSR\
YHIHWDFLMH L SDYLOMRQD VWYDUD FMHOLQX NRMD LPSUHVL

L VLPEROL]JLUD PRU L YL]LMX UXVNRJ FDUVWYD

60LND70RFUW 3HWHUKRI JDUGHQVI

OLQLMLRP NRMD RGMF
LIYRU 3LQMKMUWSAW P SLOWHUHVW FRH
SULVWXS

6OLND3ULND] GLMHORYD SDUND
LIYRU 3LQWKWHNHW PREBLOWHUHVW FRP SUDVWXS




3$5& '(/$ &,87$'(//$%DUFHORQD A4SDQMROVND

3DUF GH OD SLKGWDMBIHYOIOMD YMHURMDWQR QDM]JHOHQLMX RI
RGPRU RSX3WDQMH L GXJH 3HWQMH WH VH X SDUNX SURWH.
7DNRYHU X]S\DMIKGURAL L IRQWDQH YRGRSDGH NDR L GUXJH Y
$ERXWKLYXWMPWNX MH VPMHAWHQ JRRORANL YUDW NDR L NDW
-RVHS )RQWVHUH X] SRPRiU PODGRJ WDGD MR& QHSR]QDWRJ
SR]QDWL YRGRSDG LOL &DVFDGD 7D NXRYMH UR®WXBQ LV NFRWM M WR
8SUDYR WDM ED]JHQ NRML VWRML LVSUHG IRQWDQH pXYDMX N
X *DXGLMHYLP UDGRYLPD 8 QDMVMHYHUQLMRM ]J]JUDGL &DV\
VPMHAWHQ MH ]BRORANRUHEGW]JDDREH QB DY WINWANM]H PS/INYLL @ MR (
OLMHYDQRJ &8HOMH]D L VWDNOD X NRMHP VH RGU&ADYDMX UD]
SDUNX VH QDOD]L L 8PEUDFOH RGQRVQR NRQVRSMWF EMD MRNG-
NRMH YROH VMHQX YHOLNLK SUD&XPD 9Hi VSRPHQXWD &DVF
XJOX SDUND QDVXSURW MH]HUD 1D VDPRP SRPpHWNX MH ELR N
bHIJD MH VODYROXN GRSXQM HR GCROGRINWKNERVEWY R/ IV HN U LQOHNVRIC
WH VNXOSWXUDMHWOQH EHR XpLQLWL GD L]JJOHGD &WR VOLpPQL]
RJURPQLK UDNRYD VOX&H NDR VWHSHQLFH ]D SULVWXS PDOR
,VSUHG WIRPRHQERVWDYOMHQD VNXOSWXUD 9HQHUH NRMD V!
SRGLMHOMHQ X GYLMH UDJLQH 1D MHGQRM UD]JLQL QDOD]L V
VH QD MH]JHUFH IRQWDQH L GROD]L VH GR 3MXAR BH YOUX R LDXWWDH
VX RG YHOLNRJ ]QDpDMD |]D QMHJIRYX HVWHWRNX & WH QWHD ¥ RK
SDUNX SRPD&H X RG U ADDNDKAMY BRI AN BMIR RBBRVHEQR NRULV
OMHWQLK PMHVHFLPLRGIRSEHQRWXKL]RIRB\OMRHWLWHOMH .UR] GR
L PRIJXUQRVWLPD |]D UHNUHDFLMX YRGHQH SRYUALQH RYD
QDMSRVMHUHQLMLK JHOHQLK SURVWRUD X %DUFHORQL

60LND&DVFDGD 3DUF GH OD &LXWDGHOOD
LIYRPARR]H PUXUNHORQD KWWSV ZZZ ERRIGIH B KK WHIFPHIIBHD @R Q DRRPS S D U F



3DbUF GH OD &LXWDGHOOD SUHGVWDYOMD SULPMHU XUD
XVSMHaGQR NRPELQLUD SRYLMHVQH SULURGQH L UHNUHDWLY
NOMXpQLK WRpDND MH]JHUR L &DVFDGD M®&XGAHQ®P R NSXU R \SWRUY
6WD]J]H VX RUJDQVNH L YRGH SRVMHWLWHOMH SUHPD NOMX}p
GUYRUHGL RPRIXUXMX IOHNVLELOQR NRUUDWIEQ RH 5 EERVUWR R Q!
FDVFDGH SUHGVWDYOMNNPGIWMYXUDDIQIMORIK LYCRDIGWH VWYDUD
QH VOXaL VDPR NDR YL]XDOQD DWUDNFLMD YHUO MH L PMHVWI
2YDNYR PMHVWR VWYDUD GLQDPLNX X SURVWRUX L GDMH R
RNUXAHMUWNX VBGUAL ERJDWX YHJHWDFLMX NRMD SUXAaD KOD
DUKLWHNWRQVNLK HOHPHQDWD

BOLND7ORFUW SDUND

+=RRORANLRXPWWL+*¥HRORANL PXYRMDF 7UHV+4UFORARANIWDORQVNL

SDUODPHQWWLWXW 29REQDXHDSHORVWRU ]D EBRGR LIV WIMOUND
NDVNDGBMH]HUROD]EMREQLEWDUJ

LIYRU EDUFHORQD\HOORZ FRP
KWWSV 77272 EDUFHORQD\HOORZ FRP LPDJHV VWRULHY EDUFHOR

POEBSVWWEUHVBFLXWDGHC




+$0367($' +($7#/RQGRQ 8MHGLQMHQR .UDOMHYYV

+DPSVWHDG +HDWK YHOLNL MH JUDGVNL SDUN NRML VDGU
MH]JHUR SR]QDWR ND R G R#SMQUIBDERDPGE W H DD YR D MERUN

LPD GXJX SRYLMHVW L SUX&D SUHNUDVDQ SULURGQL SURVW
6PMHAWHQ MH XQXWDU VMHYHUQH /RQGRQVNH =REHVRWR SUF
YULMHGQX MLDGXH *UDYyDQL JD QDMYL&H NRULVWH NDR ELMF
JHOHQLOR NDNR GDQDWVMWHBNRLPDRSEMEDRBSWREGBVW YH]DQR
QR GDQDV VH PR4H SRKYDOLWL V MH]HUD PMHVWLPD ]D VSI
UD]JQROLNRP IORURP L IDXQRP UD]QLP VWD]DPD L SXWHYLPD
L PWMALPD |]D VSRUW L UHNUHDFLMX PDOLP JRROR&NLP YUWF
ELOMDND L FYLMHUD WH JUREOMHP QD NRMHP VX SRNRSDQH
DNWLYQRVWL D ]JDQLPOMLYR MH NDNR \OR WIUMHVMHIHQD SR JMRI
MH]JHUR MH]HUR ]D PX4aNDUFH L MHJHUR ]D 8HQH 9RGHQH S
UD]JOLPLWLP DVSHNWLPD SDUND 8NOMXpXMX HNRORANL UHN!
SRYUELQH SUHGVWDYOMD MX Y\RMDLQIVEW DG RN GREDOH VDGUA&H
GRSULQRVH HNRVLVWHPX 7DNRyHU ELOMNH SRPD&X L X SULI
9RGHQH SRYUALQH NDR L X VYLP GRVDG VSRPHQXWLP SDUNF
VWYDUDBKMMDYRERNRP WRSOLK GDQD 3RJRGQH VX L ]D UHNUHDF]
DNWLYQRVWL NDR 4WR VX NXSDQMH ULERORY YHVODQMH L
VOLNRYLWLP NUDMROLFLPD WH MH LQVSLU®GBS &M DDJ@MHP MW
HNROR&NH UDYQRWH&H NDNR EL VH &WR EROMH RpXYDOD SUL
GD RERIBIXMHRGQX OMHSRWX SDUND YHU SRWLpH JGUDY QDp

60LND.DUWD SDUND +mSVWHDG +HDWK
LIYRDPSVWHDG +HDWK RKWRMIMO ZZZ KDPBIWMHBEGKHDWK QHW



1D WORFUWX SDUND YLGLPR PUH&X ULEQMDND NRML QLVX V
IXQNFLMX NDNR MH YHi VSRPHQXWR SRGU&DYDMX ELRUD]QR
NDUDNWHUL]JLUD L YDORYLWL W HOUH QWH EYUH & X ® M_F GRRE LNYFOMVLD %
WORFUW MDVQR SULND]XMH NDNR VX SURVWRUL XVPMHUHQL
SRYH]DQRVW L]PHyX SULURGQRJ L XUEDQH RNROIDIDHNRQXV
RE O LN ROWD/QWRDN Y RUHGIMVD FLMRP pLPH VH VWYDUDMX LQWLPQL
REOLNRYDQMHP L YL]XDOQLK UDJ]QROLNRVWLPD RPRJXUDYD!
GUXAWYHQLK GR SQZMWYDRVUGIQL SWRDNORWIDFL SUXADMX GUXEWY
NUHWDQMH &WR EH] MDVQLK JUDQLFD SURVWRUD VWYDUD RV
SUHNULYHQ aXPDPD L]JPHyX ULEQMDND L QD UXERYLPD RQH
SULYDWQRVWL QDH&R VM I$W U WX OWTRADHHQMRRIHP DB JBVWRMLWR
QMHJD QDMYLAH X aXPVNLP SRGUXpMLPD 3ULODJRyDYDMX
SULURGQH REOLNH WHUHQD OQRJH VWD]H YRGH GR XUEDQLF
JUDGD L SULURGHL pSPHY WK SIDIUN.MLP L IXQNFLRQDOQLMLP ]
WHPHOMX VYHJD VSRPHQXWRJ QD WORFUWX VH YLGH YH]H
UHNUHDWLYQLK JRQD UDVSRUHJHQLK NUR] SDUN 1HUDYQL Wt
UD]BILBUWRVWRUQH GRALYOMDMH GRN YL]XUH L VWD]H SRYH]>
3DUN GDNOH pXYD SULURGQL NDUDNWHU XQXWDU JXVWRJ XU

6OLND3RGMHOD SDUND
LIYRU +HOWWWOVGYEDBEVVRKI XN FHHBOKVWXG




%D]J]HQL NRML QRVH SUR&AORVW

2YR SRJODYOMH iH SULND]DWL QHNH RG KUYDWVNLK SDUNF
YRGHQH SRYUELQH LOL EDJHQH NRMLK GDQDV YL&H QHPD 8S
UDGD 3RVWRMDQMH WX\KOYRE B QLXR § RDIQREIITE WRRGS @ M6 QNHD N |
RVYMHA&HQMH QD YLVRNLP WHPSHUDWXUDPD 1BUDWRERRG HC
D QD SULPMHULPD iiH VH LVWUDALWL &WR MH GRYHOR GR XNC
9RGHQH SRYUALQHOWXLEL®HGERHI®DR NRPXQDOQL GHNRUDWL
NXSDIQMKMXpPLYR ]JD GMHFX 8SUDYR MHGDQ RG UD]JORJD QHV
SRpHW NMH BADDHSVDPWRAD RVWL WHKQRORJLMD D ILOWUDFLMX ¢
GRYRGLOR GR EU]RJ |DJDYLYDQMD RUJDQVNLP PDWHULMDOR
QHPLVWRUH OQRJL EDJHQL QLVX LPDOL VXVWDYHQDVXR@W L
SULPMHQMLYDOD NHPLMVND VUHGWR\GYID §DO®GHS$RGIGIREQ B XU DN
EDNWHULMD YLR&DDX MDY QRIRVBDRWWRUX WUD&L L NRQVWDQV
MH L NOMXpQL UD]JORJ EULVDQMD YRGHQLK SRYUALQD L]
JUDGVND NXSDOL&WD MHU VX SUHGRGPRLOEDYHL PRGHUQLML L

2VQRYQD 4NROD $XJXVWD aHQRH

3RPHWNRPK L]JJUDYHQ MH SUYL
]JDJUHEDpPNL &NROVNL ED]JHQ QDPLMHQMHQ
NXSDQMX *RGLQH RWYRUHQD MH
RVQRYQD ANROD X 6HOVNRM FHVWL SUHPD
QDFUWLPD DUKLWHNWD ,YDQD =HPOMDND WH MH
XYUGWHQD X ]DAWLIHQX NXOWXUQX EDaWLQX
*UDGD =DJUHED A&4NROD MH LVSUHG
GDQWEHQVSRUWVNH GYRUDQH VDGUADYDOD
EDJHQ ]D NXSDQMH D VUHGLAQML VSRUWVNL
WHUHQ ELR MH L]YHGHQ NDR WUDYQMDN =ERJ
SRYHUDQMD EURMD XpHQLND SURVWRUL a&NROH
VX V YUHPHQRP PRGLILFLUDQL ED]JHQ MH

SUYR SUHWYRUHQ X WUDYQDWX SRYU&GLQX D

]JDWLP X VSRUWVNR LJ 6OLND2VQRYQD aNROD $XJXVWD at
LIYRU 1HSR]QDWL =DJUHE
KWWSV EORJ GQHYQLN KU QHSR]QDWR DIRIWHH
JR G LR/ RYNORPDHH O VNRMW L IRQWLNWRS



60OLND2VQRYQD A&NROD $XJXVWD aHQRH GDQDV
LIYRBSR]QDWIKWDIHHE EORJ GOHYOLN KU OHSRIODWRDRIWAFHRG RW ROWINR M
FHVWLIRQWLNWRGS




7UJ ,YDQD $QWXQD L 90DGLPLUD ODaxubDQLuD

.DGD JRYRULPR R SDUSNQWQXD D UIJEQPBOQPLUD 0DAXUDQLUD Y
QHNDGD RYGMH ELR ED]JHQ V YRGRVNRNRP NRML MH SUHGVWEL
L QMHJRYRM NYDOLWHWL 8ORJD ED]JHQD MH ELOD L GHNRUD)
QR OWNpPLYR VDPR GMHFH 'DQDV MH ED]HQ JRWRYR L]EULVDC
QH PR&H QDGRNQDGLWL NYDOLWHWX SDUND NRMD MH QHVWD
SRYLMHVW NRMD MH ]DJRYDUDOD SUIODWRERVHR YRGH QG R QIID\H R

60OLND7UJ ODAXUDQLUD V QHNDGD&aQMLP EDJHQRP
LIYRRIJOHGRWWSY SRJOHGDM BMKR| HIRENRYN RM VBPUUWNERDS NL

6OLND7UJ OD&XUDQLUD GDQDV
LIYRRRJOH PDSV KWWSV ZZZ JRRJOH FRP PDSV # D \ Kt W GDWD
SULVWXS



SDUN S5LEQMDN

SDUN S5LEQMDN SUHGVWDYOMD MHGDQ RG QHNROLNR
]JDJUHEDpPNLK VSRPHQLND SDUNRYQH DUKLWHNWXUH ,PH MF
GRELR SR ULEQMDFLPD &aWR MH ELOD L JODYQD QDPMHQD SD
GR VWROMHUD 3DUN VH SURVWLUH QD WLVXuD pHWYRU
PHWDUD D NUR] QMHJD SURODYHL LVWRLPHQD XOLFD NR
QDOD]L QD LVWRPQRM VWUDQL SDUND 3UHQDPMHQD SDUND G
X VWROMHUX NDGD ELVNXSVNH YODVWL RGOXpXMX GD V
ULEQMDFL SUHWYRUH X SHULYRM HQJOHVNRJ WLSD NRML
XNOMXpPpLYDR YRGRSDGH XNUDVQH NLSRYH L HIJIJRWLpPpQH ELON
1D LQLFLMDWLYX WODBDRWQWMBI) BELEQXNSIN MH
LvXaHQ WH MH FLMHOL ORNDOLWHW SUHXUHYHQ X SDUN 3C
QHNDGD L X VYRP VUHGLAQMHP GLMHOX VDGUADYDR L ED]HQ
NXSDQMH NRML MH WDNRYHU ]DWUSDQ

6OLND3RORA&DM ED]JHQD ¢
LIYRU $SUEXWLQD '
6OLND1IHNDGD&QML EDJHQ X 3DUNX 5L_ _..._..
LIYRMPEUO RIILFLDO VLWH KWWSV ZZZ WXPEONRRRR BUSSHEVIFDHW XS EDIHQL

BOLND%D]HQ GDQDYV
LIYRU 3RJOWHEBM WRRIJOHGDM VE]MWMMFLUUW/‘D)FNL




7UJ 3HWUD .UH&aLPLUD ,9

7UJ 3HWUD .UHALPLUD ,9 WDNRYyHU MH QHNDGD VDGUADYDF
%D]J]HQ MH pLQLR MHGQX RG WUL ]JDVHEQH FMHOLQH X VNOR
SUHVMHPHQ SURPHWOQLFRRVY REDLRN BENEK MVi U B @BINRDQ BNRGRQ |
ALPSUDJD SDUN MH L]YHGH®@UHP DI SGRMH NW XD 0ED]IHID M H J\WOUW K D
ELR RpXYDQ QDNRQ QMBDIR¥HRIJDW R PDDRIBHD G ViR GADIDRIR P
YLGOMLY %D]HQ MH VD®UBANYDRRVWH SXNDJEMDIORX®DNR MH
NXSDQMX S8UHJH@RWRIOU®ER L]JERU L]JPHYX GYD UD]OLpPpLWD DF
“HGQD VWUDQD Q X GROGN\NEMWIDMBYBMOLWR QDPLMHQMHQR ]D
PRJX SURPDWUDWL GNDHNRX QNDINFRGV H QXEBEMED VIRGD@HFD JUDC
GRQHVHQD MH RGOXND ]D REQRYRP IRQWDQH SRG QD]JLYRP .R
X RGUDVORP 8GSURMBNXVWO BRERQRYH IRQW DR WIDSH D WDWPHRQ 0G
REQRYOMHQRJ SDUND SUHPD SUYRWQRP SURMHNWX NUDMRI
3UHPD ALPSUDPREQRYXVWD]D ED]JHQD VPMHAWHQRJ X RYRP
IRQWDQH SRVWDYOMHQH VX QRYH NOXSH L SHUJROD WH VW
SUREOHPH QD NRMH VX WDN®XPRUWHQDD B D YIS MEERI RINK ALOU/DLQ

2EQRYOMHQD IRQWDQD SRGLA&H XNXSQX YULMHGQRVW L NYI
PMHVWX =DSXdWDQMHP HOHPHQWD YRGH X SDUNX QDUX&DY
SUYRWQR XNOMXpLYDOR pDN GYD ED]JHQD VHQRWB®REDZHERRMRE
QDGD GD VH YUDWL SUYRWQL VMDM QR QDNRQ VDPR JRGLQX
YDQ IXQNFLMH 3RNUHQXWD MH L DNFLMD SRQRYQRJ REQDY!
XURGLOD SORGRP WH VH YRQWRQR FIL NGHD OAMMWH VDOMHL GD L GD
HOHPHQWL X2EDIUWNRP/ QD RGUADYDQMH SRV W R MW WHE DROPWEDLQ |
QDiUL L QHND PRJIJXiQRVW SRYUDWND L RGUADYDQMD YRGHQL
VDGU&DYDOL pLPH EL VH SRGLJOH QMLKRYH NYDOLWHWH L V\



60LND1IHNDGD&QML EDJHQ GMHpPpMHJ LJUDOL&AWD
LIYRRJOHGDM WR KWWSV SR JOMGNANRROEYVEVWRWXYSIJUHEDFNL

60LND'MHpMH LJUDOLaAWH GDQDYV
LIYBDFHERRN KWWSV ZZZ IDFHERRN FRP SKRWR"IELG *SULVWXSHW SFE



BOLND2EQRYOMHQD IRQWDQD QDNRQ SRQRYQRJ RWYDUDC
LIYRWFHJIJUDGD KU KW W8N X DEINVUBIWJICAR.IY BRVIRBEDD R Y HIVINNDHL V L PIRWDAFD GRE VW X S

6OLND2EQRYOMHQD IRQWDQD GDQDV
LIYRDJUHELQIR KWWSV ZZZ |$UURHE |IDQRE-RIAYMEIERN MM L S D PRIG M H W ISOM WXT B
ULELFH SULVWXS



S3DUN =YRQND asLaLubD

3DUN =YRQND aSLaLiUD WDNRYyHU VSDGD X NDWHJRULMX SDL
UDQLMHP SRJODYOMX 8SUDYR RYDM SDUN MH ELR SRNUHWD
B3UROD&HQMHP SRUHG SDUND NRML MHRGQRMWRHGE QD V|POWE
KUYDWVNH &WHGLRQLFH XYLMHN X RNR XSDGQH YHOLND XGX
QLNDNYX XORMMHAODLKDPD RVPLAOMDQMX VYRMH LJUH L LJU
SRYLMHVWL SDUND L V&P @D RGEPHBEWDH REX RWIX [3 @ IY W & DVOHD SEHL
L MUY ORBNRMD EL SUX4&DOD SRVMHWLWHOMLPD VSDV X YUXi

1DVHOMH 3UYH KUYDWVNH aWHGLRQLFH

1DVHOMH 3UYH KUYDWVNH aWHGLRQLFH JGMH VH QDOD]L V
VPMHAWHQR MH X NYDUWX 7UHAQMHYND VMHYHUQR RG 2]D!
LVWRpQR RG 6HOVNH FHVWH .DNR QDYRGH 0OLQDU L 7URZ
L]IYHGHQR MH SR SODQRYLPD DUKLWHNWD =GHQND 6WULALUD
@R YHIUL GLR QDVHOMD MH L]JUDYyHQ QDNRQ 'UXJRJ VYMHWVNR
MH NDUDNWHULVWLPQR SR VYRMLP |JDNULYOMHQLP XOLFDPD
RULMHQWDHMIXMD aWWRHYMHHU QD NUDMX XYMHWRYDOR RGDELU
VWDPEHQH WLSRORJLMH MHGQRNDWRQK QL]JRYD V PDQMLP )
VWUDQH L YHULP V GYRULAQH VWUDQH 1DVHOMH VH WDNRVH
WLSL]JLUDQLK VWDPEHQLK MHGLQLFD L]GY%NEOBL'\('?LDE? Q7[L)J|QH ]JUD
RNRPLWR QD SULOD]QH NRPXQLNDFLvVMH svuvunuyH XOLFH
SRSUHpPQLP VDELUQLP XOLFDPD NRMH L]JOD]H QD .UDSLQVN
VMHYHURLVWRpPQL L YHUL MXJR]DSDGQL GLR 1D QDFUWLPD
SDUNRYD L GUXJLK JHOHQLMRSRYWH LSQUHWRR WD R Q DXONERINVED V U |
VSDGD L 3DUNL#PRQND asSLa

1D MXaQRM VWUDQL .UDSLQVNH FHVWH SRVDYHQ MH GUYRU
WH SDUNLUDOL&WH X] WYRUQLpPpNL VNORS V SRVDYyHQLP MDY
NDOLIRUQLMVNLP NDORFHGULPD DWO DD WORNLRPUNHLEGQ MPIF DJU |
ELOMHP 1D VMHYHUQRM VWUDQL .UDSLQVNH XOLFH QD SRYL
MH GUYRUHG EUH]H X NRPELQDFLML V 3DQpLUHYRP RPRULNRF
L PDJQROLMRP 1D VMHY HHORD/ \X RPONRRPY B h NRID XX QIDARML WDNRY
EUH]D VUHP]H L PDOROLVQH WH VUHEUQDVWH OLSH V SRQHN
NUDMQML UXE QDVHOMD SUXabD VH SDUNRYQD SRYUALQD V GY

1DVHOMH MH GR GDQDV |DGUADOR VYRMH L]YRUQH NDUDNW
QDGRJUDGQMH NRMH UX&8H SUYRELWQX |]DPLVDR 7DNRYHU X E



vwubQL VPMHAWHQ MH YHOLNL LQGXVWULMVNL VNORS NRML
2YR QDVHOMH MH RGOLpDQ SULPMHU SDUN QDVHOMD NRMH |
QDMYUMHGQLML SULPMHU SDUNRYQRJ XUHYHQMD ]DJUHEDpPNL

SRYLMHVW SDUND

.DR aWR MH YHU VSRPHQXWR UDQLMH QD QDFUWLPD QDVHOI
L JHOHQLK SRYU&GLQD XQXwWDU QDVHOMD 1D VUHGLaAQMHP GLN
NRQWUDVW X JXVWR L]JJUDYyHQRP QDVHOMMNHIHRRDSDONQD U
LIJUDOL&A&WHP L EDJHQRP L]YHGHQ MH JRGLQH SUHPD SUF
8SUDYR RYDM SDUN VH VPDWUDR SURWRWLSRP GUXaWYHQRJ
SUYR GMHpMH LIJUVOODHWHPWER JRRIPOMX X =DJUHEX 6DP SD
SRGLMHOMHQ X WUL JRQH WHD\BHD G U R VRRHNAHX XX MPMHU X6 W Y RURHN
ALYLFD 7UL ]JRQH SDUND SUHGVWDYOMDMX LQWLPQLRBURVWR
V EDJHQRP WH SURVWRU ]D LJUX QD |DSDGQRP GLMHOX SDUN
RG ELMHORJ PUDPRUD V KRURVNRSVNLP JQDFLPD NRML MH S
VNXOSWXUD GMHpPpDND V IUXORP NRMHALQD®QDVNYRIVGIH NDHH PD E |
]JGHQFHP VPMHAWHQD X VUHGLAQMHP GLMHOX SDUND QD QLAaR
EHWRQVNLP NOXSDPD V GUYHQLP VMHGL&WHP WH V SR MHGQ

=DSDGQL GLR VUHGLAQMH JHOHQH SRYU&LQH
NRMD QH XODJ]L X SDUN GR GDQDV MH LPDOD
NDUDNWHU YHOLNH WUDYQDWH SRYU&ALQH
LVSUHVLMHFDQH V QHNROLNR SUDYRFUWQLK
SMHaADpPNLK VWD]D ,DNR RYD JHOHQD SRYU&LQD V
QHNROLNR GUYHQLN NOXSD WH EUH]D L MDYRUD QH
XVSLMHYD WB&DWR PWUROD]JQLNH
SURVWUDQL WUDYQDWL SURVWRU LGHDODQ MH ]D
OMXELPFH NRML YROH VYDNRGQHYQR L]DiL X
AHWQM X

'MHpML ED]JHQ QLMH X IXQNFLML YHiU YLaH RG

JRGLQD D ]DWYRUHQ | 6OLND%D]HQ X 3DUNX =YRQN
VSRPHQXWLK EDJHQD SR oY e mRomxsulvwxs oo
UD]JORJD MHU VX SRvVwWI
ALUHQMD ]DUD]D

a - - oL L=



60LND%D]HQ V QDWSLVRP QD NRMHP MH SLVDOR GD MH GMHFL V SU|
LIYRU 3RJOHGDM WR KWWSV BRHIRWRMOW R XURWWKBU ]DJUHEDFNL

60OLND3ULND] EDJHQD V KRUWLNXOWXUQLP UMHGHQMHP
LIYRU ODSLUDQMH 7UHEQMHYNH KWWSV WWDVYQ K GNWRYW BBWRNAMAYNH FRP NYDUWRYL \



SUEDQLVWLpPpND VLWXDFLMD

3DUN =YRQND aSL&LUD VPMHAWHQ MH X ]DSDGQRP GLMHOX °
7UHEQMWMWNDHU D RG pHWYUWL X EOLJLQL RNUXAXMX JD yUQI
LVWRNX 'RQML JUDG QD VMHYHURLMWRNKJ7QQ WK XD SXLIRD
3DUN VH QDOD]JL X VUHGLAWX pHWYUWL LVWRPQR RG 6HOVNE
3RYUELQD SDUND SURWH&H VH V |DSDGD QD LVWRN WH MH
XOLFRP QD LVWRNARWHGYMHUIXRPHQXWR QDOD]L VH GMHpML
UDGD 3UHPD NDWDVWDUVNRP SODQX LVWRPQL GLR SUHGPH
]JDX]LPD SRYUALQX RG P 5XERYL SDUND GHILQLUDQL V.
=RUNRYDpPNRP XOLFRP QD VMHYHUX L |DSDGX OLKRYOMDQVN
QD MXJX 6O0OLND

6OLNDALUL SURVWRUQL NRQWHNVW
L]JYRU *HR3RUWDO =DJUHEDpPNH LQIUDVWUXNWXUH SURVWRUQL

6OLNDB8AL SURVWRUQL NRQWHNVW
LIYRU *RROMOBSY 777 JRRIJOH FRP PDSV # P GDWD P H "HQWU




3UHPD *HQHUDOQRP S8UEDQLVWLPNRP 30DQX *UDGD =DJU
ASLALUD R]QDPHQD MH R]JQDNRP = pLPH MH N DAMNWOH US PLUND C
7DNRYHU QD SODQX 6O0OLND YLGLPRQ@IPEBQD RN QKERNX F
EOL]LQL QDOD]H VH SRYU&LQH VWDPEHQH QDPMHQH NDNR
DUKLWHNWD 6WUL&LUD =DSDGQL GLR JHOHQH SRYU&ALQH GRG
RIJQDNRP ' NRMD XND]XMH QN WNWRBHRLIRNHW YU WDMNBRG R]QDN
VH 2VQRYQD &NROD $XJXVWD aHQRH NRMD MH YHiU ELOD VSF
PHYyX SUYLPD VDGUADYDOD GMHpML EDJHQ -X&QR RG YUWLUD
SRG R]QDNRP ' QD ONRMRIMWNMR RWYRUHQR XpLOLAWH 3HWDU
HNRQRPVND a4NROD L 6SRUWVND JLPQD]LMD 6MHYHUR]DSDGQ
QDPMHQH SRG R]JQDNRP . WH VH QD QMRM GDQDV QDOD]H NR
+UYDWVND 8QXWDU RYH SRYU4LQH VPMHAWHQD MH L 4XSD V'
WDNRYyHU V RVWDOLP R]QDNDPD SRG VORYR ' VSDGD SRG
JRVSRGDUVNH QDPMHQH JUDQLpPL V MR& MHGQRMPMRYW HQDR
(OHNWURVWURMDUVND REUWQLpPND &NROD 8 EOL]LQL SDUND
VMHYHUX VH QDOD]JL L SRYUGLQD 8SRUWVNR UHNUHDFLMVNH (
QDPMHQH NRMH VX QD RYRPEIREHRPVMXISQHWHALWR VW

60LND*83 QDPMHQH SURVWRUD
LIYRU *HR3RUWDO =DJUHEDpPNH LQIUDVWUXNWXUH SURVWRUQLK SRG



, QYHQWDUL]DFLMD SURPHWD

3DUN RNUXaXMX WUL MHGQH RG JODYQLK SURPHWQLFD QI
SURWHAH VH 2]DOMVND XOLFD NRMD VH VD |DSDGQH VWUDQH
VPMHUX MMHWHUVH QD VMHYHUX VSD WM \S0J RWDHSA H) WINR R LAVHAV/R\
2]DOMVNRM FHVWL pLPH RYH WUL FHVWH UDGH WURNXW XQX
NRMX RNUXaXMX MH GRVWD PLUDQ WH SURPHWQLFH NRMH V>
YODGD X pHWYUWAH GRR8D WN@QHWHR ORNR VSRUHGQLK XOLFD NRNM
ERMRP 6 .UDSLQVNRP FHVWRP VSDMD VH .RVWHOVND XOLFD
QMHIJRYH MXaQH VWUDQH L MXaQRJ XOD]D 1D QMX VH VSDMI
SRVHEQRP UHJXODFLMRP SURPHWD GRYRGH GR 2NLUNH XOLF
WLPH XND]XMH NDNR VH GR SDUND PRA&H GRUL QD GYD QDpL:
SURPHWQLFD D SRQHJGMH L VSRUHGQLKHQODRODN®ILFH UPDRIKX V
SRVHEQX UHJXODFLMX SURPHWD NDNR EL VH L]JEMHJOH JXAaY
YHOLND

6OLND3URPHW 8LUHJ SURVWRUQRJ NRQWHNVWD



AWR VH WLpH UDQLMH VSRPHQXWH UHJXODFLMH SURPHWEL
NUHWDQMH DXWRPRELOD XQXWDU pHWYUWL NDNR QH EL GR
MHGQRVPMHUQD WH MH QHNROLNR JOD Y]QRKDNR I@HRV & DE/NFOM
VSRPHQXWH .RVWHOVND L =YHpDMVND XOLFD VX GYRVPMHUQH
LPDMX QDL]JPMHQLPQD XVPMHUHQMD 1D .RVWHOVX VH VSDMD
WH VH QDOD]L VD |DWEGQH WR/ XDQADSERMD FLMHOX JHOHQX
BMHYHUQR RG SDUND WDNRYHU VH SURWH & HX ©PWNRRY I/[R\WPIH %G
NUR] YRS RiL VDPR MHGDQ DXWRPRELO D VD VWUDQH NXi
LVWRPQRM VWUDQL SURWHAH VH OLKRYOMDQVND XOLFD NR
.RVWHOVNRM XOLFLG RWRQ 8 MEIRNANKSHDPD XMHGQR L RGOLND RY
AHWDMXiL SRUHG SDUND XRpHQR MH NDNR) V5 DMMN®G D @ QQRH ROW
VD LVWRND SUHPD ]DSDGX WH VH QDGRYH]XMH QD QRJRVWX S
SDUND NRML VH SURWH&H QD VMHYHU 6 LVWRPQH VWUDQH ¢
QD LVWRPQRM VW U DH L QIR KARD/ND MRQR MW XX XBODYQRP VOXAL ]
VWDQRYQLND NXUD X EOL]JLQL 1D MX&QRM VWUDQL .RVWHOV
QR RQ NDR L YHULQD VOX&L ]D SDUNLUDQMH DXWRPRELOD
QD]QRPHRDUNLUQLP PMHVWLPD QR V REJLURP QD NROLpPLQ>
SULMHOD]D LPD VDPR SDU R]QDpPHQR FUYHQRP ERMRP QD VC
NROLPLQD SULMHOD]DVMGILMRE WRIDQ R RX X ¥ NENDQ DM @EOX G D JFDO X NSFD L

6OLND3SURPHW X&4HJ SURVWRUQRJ NRQWHNVWD



,QYHQWDUL]DFLMD L]JJUDYHQRVWL

3DUN MH VPMHAWHQ X VWDPEHQRP QDVHOMX L VSDGD X ]H
GLMHOD QDVHOMDO®]RNRRLFQHWROLNR JHOHQLK SRYUS&LQD
JUDYHYLQVNL REMHNWL .DNR QDYRGH 6WDQLiU L %X]RY
ALYRWD FLMHOH ]DMHGQLFH D NDR |]QDpDMQD RGUHGQLFD W
RSULQRVH VDPR RNROL&X YHU L VRFLMDOQLP HNRQRPVNLF
DVSHNWLPD ]D UD]JYRM VDPRJ JUDGD 6WRJD RYH SUHRVWDO
QHNL QDpLQ |DAWLWL RG GHPROLUDQMD L SUHQDPMHQH X JU

60LND,]JJUDYyHQRVW X aLUHP SURVWRUQRP NRQWHNVWX
LIYRU *HR3RUWDO =DJUHEDpPNH LQIUDVWUXNWXUH SURVWRUQLK SRG



, QYHQWDUL]DFLMD VDGUADMD

3RORADM SDUND XND]XMH NDNR VH X QMHJRYRM RNROLFL L
VOLND 1D VYHJD VWRWLQMDN PHWDUD RG SDUND QDO
UDQLMH UHpPHQR SDUN XOD]L SRG SURW®WP&HWIIDNQ]B OM BHVE RWU
3RGUXpMH QD NRMHP DRHE QDK ERRHUWXG VH QD QMHPX VPMHYV
ANROD $XJXVWD 4HQRH WH VMHYHUQR RG QMH (OHNWURVWUR
FHVWX VPMHaEWHQ /RGNRP\ID WISYENRR®BXPNR RWYRUHQR XpL¢
JLPQD]LMD L HNRQRPVND 4NROD .DWDULQD =ULQVNL WH 6SRU
VWDPEHQLK ]JUDGD QDODJ]L VH 3DUN =YHpDMVND EWMRQPDOF
MH EHQJLQVND SRVWDMD ,QD 6HOVND 3UROD]HUL 2]DOMVNRP
=YRQND aSL&LUD VPMH&WHQ MH 3DUN 6WDUD 7UHEQMHYND S|
QD RYRP GLMHOSRQDIWMHOWDREWRBMW L]JJUDYHQRVWL 8 EOL]
7U&QLFD 7UHAQMHYND WH VMHYHURLVWRpPQR RG QMH MR& MH
GRiUL GR SDUND D QD SXWX VH QDOD]JL QHNROLNR NDIL{D
_.UDSLQVNRM GRODH RM)BRIBRDOMH QDOD]L VMHYHUQR RG SDI
QHNROLNR XOLFD 1D QMRM MH VPMHAWHQD NRPSDQLMD (ULF
SRVORYQH JRQH GLMDJRQDOQR RG SDUND QDOD]L VH &XSD \
PRJX VYUDWLWL X 3DUN DNR VH QH RGOXpH ]D 3DUN .DWH 4R

6OLND3ULND] VDGUADMD X RNROLFL SDUND



, QYHQWDUL]DFLMD YHJHWDFLMH

OHJHWDFLMX SDUND pLQH WUDYQDWD SRYU&GLQH X] UXERYH
GUYRUHGL L SRMHGLQDpQD VWDEOD WH ELOMQH JUHGLFH X
MXaQH VWUDQH SDUND X] YDQMVNH UKBPRYDBDIFERDVDERA®XP WR M
YLIXDOQH EDULMHUH SUHPD SDUNX 7DNRYyHU GUYRUHGL RYH
SURVWRUD SDUND L SURVWRUD V EDJHQRP 8 VUHGL&AQMHP
GUYRUHGL RYH YUVWHYRRMW L Kb RGEXGXQ@ KFOWDVWGL NVMRMHI WUHQ X
1D GLMHOX GMHpMHJ LJuDOLawbD X] |IDSDGQL UXE SDUND QDO
VX QD UD]QLP PMHVWLPD XQXWDU VDPRJD LJUDOLAWD SRVD
VYUKXGXUHJ KODGD QD LJUDOLAWX 6YHXNXSQR SDUN VDGUA!
6 REJLURP QD VvDGD&aQMH VWDQMH SDUND NROLPLQD YHIJHWDF
D NDVQLMH X UDGX REUDGLWL UH VH JUPOMH L aLYD SULURG

60OLND3ULND] YHIHWDFLMH SDUND
LIYRU JLV JULQMHYDF KU KUAWWXS JLV JULQMHYDF KU



SURVWRUQH DQDOL]H

=D SRWUHEH LJUDGH LGHMQRJ UMHAHQMD L]JUDYHQH VX SUR
SMHaAabpNH NRPXQLNDFLMH L XOD]JL UXERYL WH SRVWRMHUL V
YLIXDOQH NYDOLWHWH SURVWRUODPWMHRQW LVIDG B A0 MINRVIERM

$QDOL]D YL]XUD

1D RVQRYX WHUHQVNRJ LVWUDALYDQMD L SULNXSOMHQH 11
VOLNH=% S8VWDQRYOMHQL VX SUREOHPL NRMH WUHED X
YLIXDOQL SRWHQFLMDOL

S3DUN =YRQND &aSLaLUD SURVWLUBIDWOH AMHGLY VMH GWIDAQ®H G MR
X RGQRVX QD LQWLPQL SURVWRU SDUND 5D]J]OLND MH X VYH.
SUXAaD NYDOLWHWQH L ]JDQLPOMLYH YL]XUH 3ULOLNRP REOLI
SUDYLOQPWUWMHROPXYDDWL L QDJODVLWL YL]XUH L SUH
YHIHWDFLMRP YL]XDOQR VX RVWYDUHQH EDULMHUH L]JPHYX ]
SRWUHEQR RpXYDWL

60LND$QDOL]D YL]XUD SUHPD SDUNX



6OLNDIL]XUD

6OLNDI9L]XUD



6OLNDIL]XUD

6OLNDI9L]XUD



6OLNDIL]XUD

6OLNDI9L]XUD



.DNR MH YHiU VSRPHQXWRGSDMN MHVREBLMRWXQQPDYD QM
MX&QRP UXEX VPMH&WHQL PDQML YLGLNRYFL VOLND
SURPHWQLFD YL]XDOQR ]JDNORQMHQL YHJHWDFLMRP YLGLNR
9L]XUH VX GLQDPYHQMHLE|D  HPORMEDYDQMHP NOXSD QD YLGLN
EL VH PRJOR GX&H |]DGUADWL V SRJOHGRP QD SDUN L SRQDM)Y

60LND$SQDOL]D YL]XUD V YLGLNRYFD

6OLNDI9L]XUD



6OLND 9L]XUD

8 SR]DGLQL YL]XUD L] SDUND GRPLQLUDMX VWDPEHQH I
DWUDNWLYQH YL]XUH VX ]DNORQMHQH GUYRUHGLPD GRN MH
ELOMQLP PDWHULMDORP 9L]XUX L] SDUND X VPMHUX ]DSDG
GMHORPLPpQR RWYRULWL NDNR EL VH SDUND/'VIKDOQP ]&RYM [®W
VWUDQL FHVWH 9L]XUH V QLaHJ GLMHOD SDUND VX SOLWNH
QD FHVWX L YL]IXDOQR QH DWUDNWLYQH SURVWRUQH VDGUAD

6OLND $QDOL]D YL]XUD L]YDQ SDUND



60OLND YL]XUD

60OLND 9L]IXUD



60OLND 9L]XUD

6OLND 9L]XUD



$QDOL]D UXERYD

3DUN MH RJUDYHQ VD VYLK VWUDQD JHOHQRP &HOMH]QRP R
NRMX NUDBWIG YWMKBOSLQXV FHVROIM\L QX VWEBBBERORG OLVWR S
VWDEOR SRJRGDQ MH L |D &LYLFH RG GR PHWUD =D SRSXQ
LDNR MH OLVWRSDGQR VWDEOR QMHJRYR OL&iH QH RSDGD S
1D SRGUXPMLPD JGMH RIUDBKQL FROMSEMRIWDGD VWYRUHQ
JUPOMHPDKRQLID DTXIORORLXP NRMX EL X QRYRP REOLNRYDOQ
3RWUHEQR MH GHILQLUDWL WUHQXWQR QHGHILQLUDQH UXEF
XJRGQLML L LQWLPQLML ERUDYDN XQXWDU SDUND

60LND$SQDOL]D UXERYD

60OLND +HGHUD +t 6OLND &DUSLQXV I60LND ODKRQLD DT



9DQ JUDQLFD SDUN VD VMHYHUQH LVWRPQH L MXaQH VW
X QL]X .XiUH V)XGXRODWRREH LOL WURNDW QLFHW SRVRV S OV B N/
iH RNROQH XOLFH ELWL SDERRAHHEQR B ERHIJIXW D BIRWRR ML RP HW D
RVLIJXUDQ L QH SUHGVWDYOMRVRHQLNXER NDRMR PWQH |$DD G
SULYDWRRRMIWDMQRVW WH LQWULJLUD SRVMHWLRFH GD JD ¢
X QDVHISWDG QL UXE pLQL QDVWDYDN SDUND WM ]DSDGQL GLR
GLR SUHGRMW RUHIIRP |HOH PR § PRAIHLGRWL GRMDP RWYRU}
GLMHOX QDVHOMD

60OLND$QDOL]D DXEKRYYOHNWRQVNL RNYLU

60LND ' SULND] UXERYD SDUND
LIYRU *HR3RUWDO =DJUHEDpPNH LQIUDVWUXNWXUH SURVWRUQLK SRG



$QDOL]D SMHADpNLK NRPXQLNDFLMD L XOD]D

,QYHQWDUL]DFLMRP SURVWRUD XWYUVyHQL VX SRWHQFLMI
NRPXQLNDFLMD 3RVWRMHiUH NRPXQLNDFLMH |JDGRYROMDYDM
L SROR&DM XOD]D X SDUN 3ULOLNRP WH USRMWNRN HL\BW HIE !
NRPXQLNDFLMH QRJRVWXSL QD LVWRNX L MXJX NRMH YRGH
SDUND QLVX YHOLNRJ LQWHQ]JLWHWD PRJXUQRVW VWYDUDQN
VMHYHUQRM VWUDQL RPRJIXSQDH KIX RI@GDRRPX SRV WDYRWW Q |
LJUDOLAWD 6MHYHUQL L MX&QL XOD] VYRMLP SRJLFLMDPD VW
NRMD PRA&H VNUDWLWL SXW L XEU]DWL NUHWDQMH L]JPHyX ¢
PLMHQMDWRSBOGRHWOWUDQH SRPDNQXWL SUHPD VUHGLQL pLP
JHOHQRM SRYU&LQL &aWR MH VSRPHQXWR X UDQLMHP SRJODY
LJUDOLAWD SRPDNQXR L QD ED]JHQ NRML ELY\DHD DX.OSW XU B RE
VWDYLOD X VUHGLAWH IRNXVD ,VWRpPpQL XOD] RGJRYDUD SRW
REOLNRYDQMD ,] LQWLPQRJ SURVWRUD X RVWDWDN SDUND V
XOD]D 8QXWDU LQWLPR&KRHQR MHODUSMMDN)IMRP\RUR] FLMHOL GLT¥
QD SUHGOR&HQRP PHMWFHWWRHWOUNBHOLFH RPRJXULR EL VH G
GLMHOX WH VH QH EL UHPHWLR PLU NRULVQLND

60OLND$QDOL]D SMHADpPpNLK NRPXQLNDFLMD L XOD]D



$QDOL]D SRVWRMHUHJ VDGUabDMD X SDUNX

8 VNORSX LJUDGH DQBAGVMWMRBRADOVDWDIDMHKLSDUNX $QDOL
L VWDQMH NOXSD UDVYMHWD L NRAHYD ]D VPHuUH $QDOL]DPL
]JDPMHQRP SURPMHQRP SRORADMD LOL GRGDYDQMHP YHUHJ E

.OXSH

6YDND JRQD SDUND LPD GUXJDpPLMX YUVWX NOXSD 'MHpM
QDMQRYLMH L QDMRpPXYDQLMH NOXSH 8 RYRM ]JRQL VX VPMH
GRGDWL MR& QHNROLNR NDNR EL VH RGRRERWDH D M IMAD/ VDR LV GNVRH
URGLWHOML SDJLWL QD GMHFX .OXSH X VUHGL4AQMRM JRQL V
3RUHGDQH VX GX&4 FLMHOH GXA&LQH SRYU&LQH NDR L VD VYD
VWUDQH XOD]D SUHPD LQWLPQRP SURVWRUX SDUND %URM N
V REJLURP QD READNERYNMQMH QD RYRP GLMHOX MH
JDGRYROMDYDMXiL DOL MH SRWUHEQD KLWQD LQWHUYHQF
]JDPMHQD NOXSD MHU VX SRVWRMHUH X UDVSDGQRP VWDQM
.DNR EL VH VSULMHpPLOH PRJIXiUH R]JOMHGH QD QHLVSUDYQR
RSUHPL 1D VOLFL SULND]DQD MH MHGQD RG
SRORPOMH®LKRMRMMB YLGOMLYR GD MH NOXSD YH
QHNRP SULOLNRP ELOD REQRYOMHQD QR GDOMQMRP XSRUDE
MH GRA0OR GR SRQRYQRJ GHYDVWLUDOMD 8NDIRP OD RYDNY
VWDQMH SRWUHEQR MH ]DPLMH °OtNPSROREONMNQD NOXSpyvRrp 6L
SDUND

.OXSH 6OLND X LQWLPQRP GLMHO.
GREURP VWDQMX %URM NOXSD MH ]DGR
FLMHOD JRQD REOLNRYDQD SUHPD VLPH!'
NOXSH UDVSRUHGLWL SR LVWRM ORJLFL |

SBULOLNRP LJUDGH LGHMQRJ UMH&GHQMD S
UH VH RGUHGLWL V REJLURP QD GRELYHQI
VH VYH NOXSH NDNR EL VH SRVWDYLOH L
SDUND 6 WRP LGHMRP WUHEDWL UH SRVW
IDKWIMBY IXQNFLML VYDNRJ GLMHOD SDU

6OLND.OXSD LQWLPQR



6OLND3RORADMD NOXSD

S5DVYMHWD

$QDOL]LUDQMHP SRORADMD UDVYMHWH XWYUVyHQR MH NDNR \
VUHGLAQMHP L LQWLPQRP GLMHOX ]DGRYROMDYDMXiL 8 L
UDVYMHWD MH SRVWDYOMHQD QD XOD]X WH X VYDNRP NXWX S
GLMHOX UDVYMHWD SUDWLGRBEGLSRYD®IMIH QUANDMEDAQMH YR
VPMHAWHQD L QD XOD] X LQWLPQX SURVWRU .RG GMHpMHJ
UDVYMHWX X EOL]JLQL VYDNRJ XOD]D NDNR QH EL ELOL X PU
LGHMQRJ UMHAHQMD UDVYMHWD i{iH SUDWLWL REOLNRYDQMH "
SRVWRMHiUL SROR&DML

60OLNDS5DVYMEFE

6OLND3RORADM UDVYMEF



.R&HYL ]D VPHUH

$QDOL]RP MH XWYUYHQR NDNR QHPD GRYROMQR NR&HYI
GRGDYDQMH QRYLK 8 L]JUDGL LGHMQRJ UMHAHQMD UDpPpXQDW
ORNDFLMH ]D QMLK 3RQDMYLAH VX SRWUHEQL X EOL]JLQL GMt}

6OLND3RORADM NR&AHYD ]D VPHUH



' GHMQR UMHAHQMH

1D LVWUDA&HQLP SULPMHULPD X WUHUHP SRJODYOMX SUH
HOHPHQWL PRJX LQWHJULUDWL X SURVWBUNDID G ULR MISERM +3
HOHPHQDWD SRVHEQR YRGHQLK SRYUA&LQDUD JRQREDQIRK \8 RW [
NRMH SRYH]XMX SULURGQR RNUX&HQMH V JUDGVNRP IXQNFL!
PR4&H VH SULPLMHQLWL L X REOLNRYDQMX LGHMQRJ UMH&EHQM
*DUGHQ SRND]XMH NDNR VH [Y@R HREIO HNRNH@DWH LN R VILKMVAU]D
SURVWRUD NRML UHIOHNWLUDMX SULURGQH YL]XUH L SUXA&DI
SUL REOLNRYDQMX SDUND YR G HIGDO SIKY QXLRORL X KJ B WPIFR ML
SURVWRUD 3ULPMHUL 3DUF GH OID &Q RWDGIHDXO B SLR BHMA I M KRR
NDR SURVWRUQR VUHGLAWH ]D RNXSOMDQMH SRVMHWLWHOME
GRALYOMDMH NUR] LQWBORDNWRRMXR FQGRRY DR LIGHX YSRRG/HAQDKY
FHQWUDOQR L SRYH]DWL V UD]JOLpPLWLP IXQNFLMDPD SDUND
VWYRULOR VH QRYR VUHGLA&WH |]D RNXSOMDQMH SRVMHWLWHC
SRYH]DQRVWL V SULURGRPREDEPEDMP VBRRD YRGHQD SRYUAL
NDR YL]XDOQD L SURVWRUQD SRYH]QLFD L]PHyX UD]JOLpLWLK

8 pHWYUWRP SRJODYOMX QDJODADYD VH SRYLMHVQD YDAQR
DOL L UDJOR]L ]D QMLKRY QHVWDQDN 8 3DUNX =YRQND AaSL
NRPSRQHQWD ]D UHYLWDOL]DFLMX SURVWRIRYLWHQRRX NI M
IXQNFLMX SURVWRUD YHU UH L SRYHUDWL QMHJRYD DWUDN!
YD&QRVW YRGH X MDYQLP SURVWRULPD WH EL VH XYRVHQN
IXQNFLRQDOQRVW YRGQH SRYUZ3DQM HX GDHNRY 8 REVOL@IL\WMH\G R



SUREOHPL L FLOMHYL

1D RVQRYL LQYHQW B URMYIR M R YD QGHQBIHL ¥ @LUDDEQ Y DVXMS UR E
FLOMHYL
352%/(0,
1DSX4WHQD YRGHQD SRYUALQD
1HSRYH]DQRVW SURVWRUD
'LR SRVWRMHiIH YHJHWDFLMH MH QHSODQVNR
1HGRVWDWDN VDGUADMD XQXWDU SDUND
1HGRVWDWDN ERUDYLAQLK SURVWRUD VWUXNWXUD
1HVLIJXUDQ SRVWRMHiUL VDGUA&DM
1HVLIXUQL XODVFL X SDUN
1HGRVWDWDN SMHaDpNLK NRPXQLNDFLMD L]YDQ SDUND

&,1-(9,
3URVWRU NUDMREUD]QR REOLNRYMMHBDONR GD ]DQLPON
6WYRULWL IXQNFLRQDOQX L SRYH]DQX SURVWRUQX FMHO
2VLIXUDWL VLIXUQLMH XOD]H
2EOLNRYDQMHP VWYRULWL YRGHQX SRYUA4LQX NRMD (H R
2VLIXUDWL ERUDYL4AQH SURVWRUH NDR L SURVWRUH ]D G
=DGUADWL L REOLNRYDWL SRVWRMH#X YHJHWDFLMX
8pLQLWL SURVWRU L YRGHQL HOHPHQW VLJXUQLP
6WYRULWL YL]XUH NRMH SURVWRU pLQH ]JDQLPOMLYLP
2EOLNRYDWL SDUN NRML ]JDGRYROMDYD SRWUHEH VYLK G



=RQLQJ

5DVSRUHG VDGUADMD XQXWDU 3DUN =YRQWB WSQ B LLi 5 FEOR B Q
QHNDGD&AQMHJ YRGHQRJ HOHPHQWD 3ROR&DM GMHpPpMHJI LJIU
SURGLUHQMH SRYUELQH NDR L UD]JPMH&AWDM RVWDORJ VDGU#&
SDUND 2NR QMHJD VH VP MHEWDNKMHBERU B MIHAMWAL B MPUDEN U D V S
SDUNX 8JODYQRP VX VORERGQRJ QDpLQD ERUDYND aWR |D
REJLURP QD YHOLpPLQX SDUND 6UHGLAQML GLR LOL VUHGLQX
ELOD X EGIpMBIL GIJUDOLAWD NDNR EL GMHED X VYRMX LJUX PF
QDOD]JL VH QD LVWRPQRP GLMHOL SDUND WH MH VPMH&AWHQD
LQWLPH WH EL VH REOLNRYDQMH QDGR Y BRVWDRONRHQD RHEOHW R
QDVWRMDOD |DGU&DWL WH EL VH SDUN REOLNRYDR SUHPD SF

BOLND=RQLQJ



.RQFHSWL

.UDMREUD]QRP REOLNRYDQMX SDUND SULVWXSLOR VH V GF
GHILQLUDQH X FLOMHYLPD WH JRQLQJX VDGU&ADMD 6DGU&DM
NRULVWHiUL OLQLMVNH L WRpPNDVW HNXMXP 8 Q M R R @PH ERM LV
DUWLNXOLUDQ VPMHAWDMHP SRMHGLQRJ VDGUADMD L VPMH3
MH SORZQL SULND] JRQD NRMH pLQH RNRVQLFX NRQFHSWD X
SUYRJ L GUXJRJ NROIMHB\EBRMHH ISREPHMUHUIHP NRQFHSWX SUL\
REOLNRYDQMHP

'UXJL NRQFHSW MH RGDEUDQ |]D GDOMQMX UDJUDGX LGHMQF
SURVWRUD EH] GHYDVWDFLMH YHJHWDFLMH 6WD]H SUDWH F
PHYXVREQLP RGQRVLPD

60OLNDS8PDQMHQL.BRQENBW

6OLNDSPDQMHQL.BQENBW

60OLNDSPDQMHQL.RQERNBW



.RQFHSW

8 SUYRP NRQFHSWX QDVWRMDR VH |]DGUADWL SUYRWQL U
3RORA&DM JODYQLK VWD]D MH SUHWKRGQR ]DGUADQ WH VH SI
JODYQL XOD]L X SDUN 6WD]H SRYH]DQBM WWVRHUHHUH. RVH M X
NUR] SDUN PRJXiUH NUR] RGUHYHQH JRQH SDUND EH] SRVWDYC
GMHpMHJ LJUDOL&AWD VH QH PLMHQMD PQRJR V REJLURP QD V
QD QMX QDGRYH]XM3XREREDYDAQRIGHR®AI HOHPHQWD VH SRYHI
PLMHQMDQMHP GXELQD GRELYD QD GLQDPLFL HOHPHQWD 8]
]JDQLPOMLYLMLP ]D GMHpMX LJUX 6UHGLAWH YRGHQRJ HOHP
JRUQWRMFIUVWYRULOD ERUDYL&QD JRQD ,VWRpPQL GLR YRGH
NRML EL VH XNORSLOD SRVWRMHiUD IRQWDQD 1D RYX JRQX S
VWD]DPD QD VMHYHU L MXJ QDGRYH]XMH VRLMHQIWHDD]|RED E
LQWHUYHQLUDOL QHGRVWDFL X SRVWRMHUHP VDGUADMX

60LND.RQFHSW



.ROQFHSWGDEUDQL

8 GUXJRP NRQFHSWX REOLNRYDQMH MH QDVWDOR SRPRiX
SRPRUQLK OLQLMD 5DVSRUHG JRQD MH ]JDGUADQ WH MH VYDNI
SRGLMHOMHQD QD WUHULQH NUR] NRMH VX SRYXUHQH GLMD.
3UDWHiUL UDVSRUHG SRVWRMHiHJ VWDEDOD QDVWRMDOH VX
VWUXNWXUH NRMRAH XNDERQBRYRGLIOMWWGK D VWYRULOD
EL VH IXQNFLRQDOQD FMHOLQD *ODYQH VWD]H NDR L X
SUHWKRGQRP SURL]JOD]JH L] JODYQLK XOD]D X SDUN GRN
VSRUHGQH VSDMDMX VSRUHGQH XOD]H NDR L GRELYHQH VWU
PHYXVREQR /LQLMVNLP HOHPHQWLPD SUHGYLYyHQ MH SRORA&
SRVWRMHNEH YGRGWDFLMH NDR 60LND.RQFHSWXDOQDMD X
VWUXNWXUDPD 5DVSRUHG VDGULavmu Auawvu wwmnpMHI LJI
PRGLILFLUDQ MH SR GRELYHQRP REOLNRYDQMX %RUDYL&QH
MXJX WH LK XSRWSXQMXMX SRVWRMHUD VWDEOD 2EOLN YF
WHKQLNRP WH JD XSRWSXQMXMX ERUD Y MAMA MRQ KB RARWIRI MSHLD\
MH XNORSOMHQD X YRGHQL HOHPHQW NDR L X VYDNRP NRQFH
OLQLMVNLP HOHPHQWMHADR\SVUDWNDRSEDUNRYWE MH VD VUHGI
VSRUHGQLP VWD]DPD NRMH VH QDGRYH]XMX QD GRELYHQR RE
GRELYHQR MH YLa4H ERUDYLAQLK SRYUZLQD NRMH MH SDUN ]D

60OLND.RQFHSRGDEUDQL



.RQFHSW

8 WUHUHP NRQFHSWX GLQDPLND RUJDQVNH IRUPH SUDWL
=DYRMLWL GLMHORYL JRQD ]JDKWLMHYDW (H GUXJDpLML UDVS
MH LVWD NDR L X SUHWKRGQLP NRQFH SRR FRU YD@WRNRW R RLLP F
SRNXE3DYDMX SUDWLWL GRELYHQX IRUPX 1DNRQ GRELYHQRJ
ELOR L]DJRYQR VPMHVWLWL X SURVWRU D GD SUDWL VYD QD}
GRELYHQL REOLN XSRWGHQRGMXNBMHMHOPRW XYQMHJID /LQLM
SUHGVWDYOMDMX SRORADMH QRYH YHJHWDFLMH ,DNR RYLP
UDVSRUHG VDGU&DMD MH WHAL WH PDQMND XNRSQL EURM ER

60LND.RQFHSW



,GHMQR UMHaHQMH

3DUN MH REOLNRYDQ NDR IXQNFLRQDOQD SURVWRUQD EM
SRWUHEH VWDQRYQLAWYD NDR L SRWUHEX ]D REQRYRP YRGF
L] SRGMHOH SDUND SRPRiUQLP OLQLMDPD NRMEHYER:NRWDQMR
REOLND *ODYQD VWD]D SUROD]LOD EL VUHGLQRP SDUND WH
QD REOLNRYDQMH RQD MH UD]JORPOMHQD X RGQRVX QD GRE
WDNRYHU SUDWL ORJLNX PEOLNRRPOWDLWKMNRM SRBUPRIKRYUN
RGJRYDUD L NRQILIJXUDFLML WHUHQD RGQRVQR EODJRM SUR
L YHJHWDFLMVND JRQD X] SRPRiU ELOMQRJ PDWHULMDOD NRM

.RULVQLFLPD VX RPRJXUHQH WUL ]JRQH VDGU&DMD X SDU
VUHGLAQMD ]JRQD RGQRVQR VUHGLAQML GLR YRGHQRP SRYU#?
QD LVWRM UDJLQL L LQWLPQD ]JRQD NRMDOL MHDVNPWHME VGO B 19 DF
SRVWDYOMHQH VX VWD]H NRMH XJODYQRP REUXEOMXMX GRE
YL]XUD L VDGU&DMD

'MHpMH LJUDOL&AWH VPMHAWHQR MH X |DSDGQRP GLMHOX
XOD]D X SDUN 3ROR&DM XOD]D RG SRVWRMHi{HJ QLMH VH SXQ
8] JODYQL XOD] QD VDPRP |DSDGX GRBRIMIISMMEDYNMQ LWL DO L
6WD]D VH QDGRYH]XMH QD YHU SRVWRMHIX VWD]X QD MXJX
VMHYHUQRJ XOD]D *RWRYR VYH GMHpPMH VSUDYH QDPLMHQMFE
6SUDYH VX JUXSLUD IS K @DPICLEQNUBIIKP WLMHOX QDOD]H VSU
VX NODFNDOLFH GRN VX QD MXJX VPMHAWHQH GYLMH YUVW}!
SURVWRU NRML MH VPMHEWHQ QD VMHYHUX .OXSLFEHRNH QDO
VH QD UXEX ERUDYL4AQRJ SURVWRUD QDOD]JH L YHOLNH WHJO
2EOLN LJUDOLAWD SUDWL L SRVWRMH{iX YHJHWDELMX WH VH
KODG NDNR EL GMHFD L URG QW HRGMXRREID L' RBPAMLWL X ]DNC

1D VMHYHURLVWRpPpQRP GLMHOX GMHpMH LJUDOLAWH VH Q
VH VSDMD QD VUHGL&AQML GLR SDUND V YRGHQRP SRYU&LQRP
VH QD VUHGLQL ERUDYL&WD QDOD]HWKRGQ R PWEHRIWOWHY V &OQRYPL 4
1D QMHJD VH QDGRYH]XMH VWD]D NRMD YRGL RNR YRGHQH SI
MXaQD ERUDYLEAQD JRQD NRMH VX GMHORPLPQR X KODGX 6SR
L SRYRG |]D UHYLWDVMH{DREMRR BBIUQIDVWDR L] LGHMH NDR L F!
NRML VOXaL ]D NXSDQMH L LJUX WH QLMH MDNR GXERN 8 ED]I
QDGRYH]XMH VH QD ERUDYLAQL SURVWRU WH V3URRpPW R DMXW L
SRVWRMHUL EDJHQ RYD GXELQD MH ELOD QHND RSWLPDOQD N
LoL X YHUX GXELQX YHU EL VH LVNRULVWLOR SRVWRMHUH XNR



RVPLAOMHQR MH NDNR VH QD LVW|
EDJHQ GXELQH FP S3URPMHQRP C
GRELYD QD GLQDPLFL D GMHFL MH
L ERUDYDN -XaQXx VWUDQX ED]H
SUVNDOLFH 60OLND NRMH
SULPDPOXNILYSHMHEBEX VH QDUDYQR L
PRJX RVYMHALWL D L ]JDEDYLWL
X EDJHQ VPMH&AWHQD MH L SRVWRI
]DGUADQD L RpXYDQD MR& RG VDPL
D GMHFD MX L GDQ GDQDV NRULVW
aWwWHWD XNORQLWL 6OLND '
JRQH XNUDabYD OLQLMVND YHIJHWDFLMD NRMX pLQL YUVWD O
UXE SDUND 'HWDOM

60LND,QVSLUDFLMD ]D SRC

1D EDJHQ VH QDGRYH]XMH JODYQD VWD]D NRMD YRGL
GR VWHSHQLFD NRMLPD VH SUHPD LVWRNX SHQMH GR LQWLP
JRQH 2YD JRQD QDOD]L VH QD YL&A4RM QDGPRUVNRM YLVLQL WI
LPD VYRM NDUDNWHU D REOLNRYDQMH VWD]D XQXWDU ]RQ
SUbwL REOLNRYDQMH FLMHORJ SDUND ,QWLPQD ]JRQD
SUMBEDYOMD GLR SDUND NRML VDGUAL JODYQX VWD]X SR
VUHGLQL VD VSRUHGQLP VWD]DPD NRMH RELOD]H FLMHOX ]RQ
2EUXEOMXMX MX VWDEOD MDYRUD NRMD VWYDUDMX KODG

VSRPHQXWX LQWLPQRVW X RYRP GLMHOX =RQD MH
QDPLMHQMHQD YL&H |D RGPRU L X4&LYDQMH PDOR SRGDOMH R
GMHHMLKDX 8] VWD]H NRMH RN! 6OLND)RQWDQD oy

VX NOXSH D QD |[DSDGQRP GLMHOX ]JRQH QDOD]H VH NOXSH
RULMHQWDFLMX VMHGHQMD ORJX ELUDWL SRJOHG QD ]DSDG
IRNXVLUDWL YL&AH QD LQWLPQXY]IREX H7W RE D KK NHOXIS XFRES IUW ND
ALURN GXERN L GLQDPLpDQ SRJOHG QD ED]JHQ L GMHpMH L
UHIOHNWLUD NUR&GQMH GUYHUD WH VH VW YQH @ XOR ED § H. JXURH
FYLMHUD NRMH EL VH L GDQDV |DGUADOH WH EL SUDWLOH RV
VWD]DPD NRMH YRGH RG ED]JHQD 'HWDOM

,GHMQLP SURMHNWRP NUDMREUD]QRJ XUHYHQMD 3DUND
SRWHQFLMDO WH SRWHQFLMDO YRGHQH SRYUALQH 8QRVH V
SRWUHEH SRVMHWLWHOMD L SRWUHEH YRNIH{D-E BRI UG LYRIGX 3
MH GR VDGD ELOD RJUDQLpHQD VDPR PDORP IRQWDQRP
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