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UDGLRDNWLYQRVWL 'YLMH VX YUVWH QXNOHDUQLK UHDNF
MH]JUH MHGQRJ HOHPHQWD & RWHR P UMD G X QIRE MHD N R Q ®W/HDQ |
IXIMH V QDJODVNRP QD HQHUJHWVNR LVNRULAWDYDQMH )
IX]LMD VH LQWHQJ]LYQR LVWUDA&XMH MHU MH LVSODWLYLMD

/-8y1( 5,-(y,

1XNOHDUQH UHDN F LQM-N CLEDRLERIRGL W D Y QR W D



$%675%&7

1XFOHDU UHDFWLRQ KDYH EHHQ ZLGHO\ H[SORUHG VLQF}F
GLVFRYHU\ RI UDGLRDFWLYLW\ 7KHUH DUH WZR W\SHV RI Q
FRQVLVWHG RI WUDVPXWQWLKRLY IR HRFHBMHERE RRUHVVLRQ C
IXVLRQ IRFXVLQJ RQ XVH LQ LQGXVWU\ Rl HQHUJ\ )LVVLRC
IXVLRQ LV \HW H[SORULQJ EHFDXVH LW LV PRUH HIIHFWLYH

(< :25'6

1XFOHDU UHDFWLRX¥OUWDGLRBERQ Y LWV LR Q



6DGUaDM

892"
5$',2$.7,91267
1XNOHDUQL UDVSDG
$0ID UDVSDG
%HWD UDVSDG
*DPD UDVSDG
18./($51% ),6,-%
1IHNRQWUROLUDQD ODQpDQD UHDNFLMD
.RQWUROLUDQD 1 X§ PHQL @H D NBINWR U
18./($51% )8=,-%
7HUPRQXNOHDUQD ERPED
)X]LMVNL+tPBDEWWQR NRQWUROLUDQD IX]LMD
7RNDPDPIN5
)X]L MIVHNDLMIWRUWU FLMVNL NRQWUROLUDQD IX]LMD
=$./-8Y$.
/,7(5$785%



892'

IXNOHDUQH UHDNFLMH VX UNBNRLDH \WRNRMX PNDR MR ZIMWHHD XQI
QHXWURQL GRN HOHNWURQL X HOHNWURQVNRP REODNX UL

7RNRP QXNOHDUQH UHDNFLMH MH]JUD MHGQRJ DWRPD SU}
]ODpDMQH SURPMHQH X PDVL

‘RN VWXSDQM RGYLMDQMD NHPLMVNLK UHDNFLMD RYLVL R \
L VDPRM VPMHVL VWXSDIKQIMNRGMDMVOYQAMD OQWXNOWMXIELLYKR LR EU
]D UHDNFLMX D QH R XYLMHWLPD SRWUHEQLP ]D NHPLMVN X

7RNRP WDQVPXWDFLMH MHGR&H BOMWHEM DQKXNGRUWNEILE @L M
UDGLRDNWLYQD 5DGLRDNWLYQD WIHMNWDWRGOQRNDR. HOH P HL

5$',2%$.7,91267

5DGLRDNWLYQL HOHPHQWMXYX HOHBBRW LDNRNDLSIRWM.DNDDY ¥ H
UDGLRDNWLYQRVW

$NR JUDNH UDGORBNQ@WYQRNRML VH QBOBRQXNROBRGR UJ
GMHORYD®MEMXQMINDRX YDNXXPX GRUL H]GRNPMYXKRRNRN CRRQI
SUHPD QHJDWLYQR QDELMHQRM SORpPL RQH SWHINGH WBIY O
RWNODMQMERIXSUHPD SR]LWLYQR QDELMHQRMWISQBPIRKH SUHG
RWNODRMI®D YMXHOHNWURPDJQHWVNL YDORYL

3RMDYX HPLWLUDQMD JUDND LPDYL SN R Q PH R %! IDTMAR/HND 1
RWNULR GD XUDQLMHYH VROL LDNR VPMHAWHQH X PUDNX
SURGRUQH JUDNH GIRNW LVE& DP RRIW RULMDU VIR R G DEDMDIPDX

2WNULGH QRYRJ IHQRPHQD UMKEIREBINOWR Y'KQRIVIWIDBX MH GRQ

ODULH 6NORGRZVND &XGDB MQ KILHPUUHWEDW@ILND Q WHPRUDGLR
RWNULUD SRORQLNMDRDWINGIYMD MIRKRG WUDQD L] UXGH XUDQI

7DNRyHU ODULH &XULH MH GR&a0OD GR ]DNOMXpND GD M
SURSRUFLRQDODQ NRQFHQWUDFLML HOHPHQDWD X PLQHL
VDGU&DMX



1XNOHDUQL UDVSDG

.DGD VH MHDPDNM)LYQRLRHOHPHQWD UDVSDGD QDVWDMH QR"
SUHRVWDOL GLR HQHUJLMH RVORERGL X REOLNX JUDpHQMD

'R RYRJ RWNULUD MH GR&DR (UQHVWMHH{ BUKR@IL RV VINIDRE®DDP M H
MH]JUD VH WDGD UDVSIOR W RDD MNHIHERNDY ZEE ONDDSIUY D XPMHW
QXNOHDUQD UHDNFLMD

1 +H—> 2 +

-HGQDGAED 5XWKHIRUGRYH UHDNFLMH

$0OID UDVSDG

. tUDVSDG XNOMXpXMH JXEOMHQMH pHVWLFH L] MH]JJUH S|
HPLWLUDQD PDVHQL BURWMRWVRDQNBXMH ]D

5Db—> 5D

SHDNFLWDVSDGD

.*UDVSDG MH QDMpH&uL NRG WH&AGNLK QHVWDELOQLK MH]JD

$0ID UDVSDG MH QD&DR VYRMX XCRRMAGH DX B CPIR GHHIRJLQNRHPU
GHWHNWRULPD GLPD QXNOHDUQRM P HGLHFU QW RSWL P D NN R ML
UDGRWIRISH 57* -HGDQ \R{G QDIDNDY L KQITS6MRQGDPD 9R\DJHU
NRMH LPDMX PLVLMX LVWDRAQDPBBMBROWIDPRD pDN L

%HWD UDVSDG
+tUDVSDG VH VDVWRML RAUWVESIMA YV YN W H. HHIDDWHINDAGWR Q VN L

UDVSDG VH RGYLMD NPBWWMAXJUDGR|EDHAL GR SUHWY]
SURW®RRYRQD VWD OL MNHIR WIRKN RANYD]E B FX LR DWHHQU HEUR M
RVWDMH LVWL D DW RPWNLDWH SRAYRIB D iHJ DWRPVNRJ



Q> S
2SiD MHGQDBAEDGD SUHWYRUED QHXWURQD X S

&> 1
SULPMWHUVSDGD

HPLVLMD MR& VH QD]LYDBR]IHWPULRQVNDHSRQMMWRPW LFD +
PDVX NDR L HOHNWURQ DOL QRVL VXSURVSQHVDERBIX
SURWRQD X QHXWURQ L LIEDFLYDQMH SR]LWDREDRLL] Mt
EURM D DWRPVNL EURM MH |[D PDQML

&—> %

-HGQDGAED SR]JLWURQVNH HPLVLMH
(OHNWURQVNL ]JDKYDW VH GRJDYD NDGD MH]JUD GRY
HOHNWURQVNRJ REODND SURWRQ VH WDGD SUHWYDU
SULMHOD]RP HOHNWURQD ,DINRUNR @& DHIDMM NWaAHR G\OMRID ] B
EURM RVWDMBI DWRPVNL VH VPDQML |JD NDR L NRG HF
UDJOLNXMH

S H—> O
2SUD MHGQDGAED HOHNWURQVNRJ ]DKYDWD

*DPWDVSDG

.RGxUDVSDGD QH GROD]L GR SURPMHQL QL DWRPVNRJ EURI
'RJDYyD VH NDGD MH MH]JUD X QXNOHDUQLP UHDNFLMDPD X
GXJH UDGLRDNW LYHEHI H) EUSODED @EH/AMH]JUD X SREXYyHQRP
HPLWXWRDVNRQH NRML VH QD]JLYDMX JDPD JUDNDWD QWHDNR VF

TF—> 3E QHNRQILUERND HPLWLUDQR
-HGQDGAED JDPD UDVSDGD



*DPD JUDNH WHVMRURVWRD S UL QLR PUX\GNBDEHOEMOX RS G XV W U

NHPLMVNH GR

S. B K WRRXH @EIGR FOLMHPHQMH RGUHVHQLK

QXNOHDUQRM PHGLFLQALRIRGUHJHQLP VQLPD

ULURGQL UDGLRDNWLYQL HOHPHQWL VH UDVSDGDMX GEC
NRPELQDFLMBPV.SDGD D YHUuULQUREPIPYVED GSWIDURIGL VX QUL XWQ

UDVSDGD UDGLRDNW L ¥@ DG H\OHWP HXQD 1@ BANSFAUCIMHEY QL]

6YL

QL]J]RYD ]DYU&AGDYD VD VWDELOQLP LIRWRSRP RORYD
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J)LVLMD MH QXNOHDUQD UHDNFLMDMHGRMR D WHRRID QDGRYUI
MH]J]JUH GUXJLK DWRPD X] RVOREDYyDQMH RGUHVYHQH NR
2VOREDYDQMH HQHUJLMH MH SRVOMHGLFD QDVWDMDQMD G

.RG QXNOHDUQH UHDNFLMH SULVXWDQP MMR]DMNPRQ FR XY X QN
MHGQD MH]JUD WUDVIRUPDFLMRP SUHOD]L X GUXJX X] HPL
L]JJOHWPED OF (vs RF OF (ywO; Q BLPESUHGVWDYOMDMX PDVF
PHVWLFH NRMH VXGMH OXMXN\ FRIER@RIXQBROP BEWVV@BMX NRQDp QH
HQHUJLMH EUJLQD VYMHWORVWL MH R]QDpHQRNYx B 5D]OL
ILVLML RQD LPD SRIJLWLYQX YULMHGQRVW L ]JQDpL GD VH HC
HOQHUMHMHGOMLYR GD VH GLR PDVH RGUHYHQH MH]JUH SUH

6PDQMHQMHRMBWH PDQLIHVWLUD NDIGB]MHY QXX HGRIQ H NWE |
PDVHRPRIXDYHGHQRJPBEHMHNWDDWQ HQHHIDIOWID MH]JUH (QF
YH]DQMD ME&HWH WIBHH NRMH MH RVORERVHQD SUL VSDMDQMX

/IDQpDQD UHDNFLMD RGQRVQR VDPRRGUALYL SURFHV VH C
PDVH .DGBP WRIPEDUGLUD QHXWURQLPD QDVWDMH SREX
UDVSDGD QD K WLHM BHUBID%H®L p WL QHXWURQD L YHOLNX NROLY
GRJDYD X YUHPNBNXRGL -H&EDQWRIOGRP SURL]YHEGHUJLMH

AWR MH RWSULOLNH PLOLMDUGX SXW DNWEHMBIPIR &WR VH C

60OLNORGHO ILVLMVNRJ UDVSDGD



3ULNXSOMDQMH URIVGIRIER yRB® L NX HV R 6 IUQ H WRWPNRRI XNiRLY D3 W H
.RG VDPRRGUALYH ODQpPDQH ILVLMVNH UHDNFLMH QDNRQ
QHXWURQL GDOMH VHMHYGDRMD NKX D/PD GURYBMDG WH MH]JU}
QHXWNRMK;DO/MEDUDMX V MHJOBERPHQW@HXWURQL VH QD
QHXWURQLPD LR WDIWLKRY HEXUHRUM N R MHL Q4 X R/N/R DR O L VILMIX

RVORERYHQH HQHUJLMH VH SRYHUDYD VYDNRP QRYRP ILVLNM

2VORERYHQL QHXWURQL VH QD]LYDMXRN.MLIMRNH® HUHX W U RG
NRMLXMWRNRYDR ILVLMX

6DPRRGUALYRVW ODQpPDQH UHDWFGEM HR YYO\RGBKR D VD& |RH
RVORERVHQL QHXWUR/QE ISRIDPIRMDNUSULMH QHJR AL]OHWI
NROLpPpLQD X]JRUND SRWUHEQD |]D VDPRRGUALYRVW QXNOHDL

OMHURMDWQRVW RGYLMDQMD ILYLBGBUQYLYUHNR MHFLUGRPWS
HQHUJLML QRXWYWUHHRIQRSLVDRIGXDDQQXROEIGMDHSDMX SUL YUC
HQHUJLMDPD RDHXMMWGAPRQMDHY9 1XNOHRWLG V QDYHGHQLP VY
ILVLELOQVRHMWIGDLVLELOQL PDWHULMDO REDVMD QHXWURQ
XGDUQRP SUHVMHNX

6O0OLNOGDUQL SUHKDVMHMN U X

S}u I}i up i 3} v} %}lv 8§ S}uel] E}iU eU ] plp% v E}i % E}S}v ] v usE}v



.DGD QHXWURQ AXGDUL® X ILVLELOQX MHYLEX RFQMM K H $/RE
SUHOD]|IQIRREOXND X L]GX&HQL HOLSWRLGQL VD VX&HQMHI
QDVWRML SRSULPLWL &WR PDQML REOLN &WR PD®MH BR YLU 2
QDVWDMX GYLMH MH]JUH

1IHNRQWUROLUDQD ODQpDQD UHDNFLMD
1IHNRQWUROLUDQD ODQpDQD UHDNFLMD GDMH PRJXUQRVW 1

JRGLQH SRNUHQXW MH SURMHNRAG HDLQ KD)\WHREE WM E$
2SSHQKHLPHU L YHOLNL QDSRUL VX XOR&HQL GD VH QDSUL

$WRPVND MRAKQNFLRQLUD ® B IEMNW S PROIEM® SENULWLPpQH P
ILVLELOQRJ PDWHULMDOD VSRMLOD QD NULWLPpQX PDVX L W

.RQWUROLUDQD ORQO¥NQBDUHDONBHENWRU

8 QXNOHDUQRP UHDWWRWKRELHRHUWHINMDLUDQRP ILVLMRP 1
]DJULMDYDQMHP SURL]YRGL SDUX NRMD SRNUHUH WXUELQF
IXNOHDUQD HOHNWUDQD LDNR MH SURL]JYRGQMD X NRQDpC
MH pLauD GLSWHR PIY@RQMH RWSDGD

/IDQPpDQD UHDMNADMIY RUVA VX OWAWRALNBFRRMHU L]PHYyX EURMI
EURMD ILVLMD SUHWKRGQH ILVLMVNH JHDISURNIMHH QW HY B LW
LIPHYyX GYLMH X]|DVWROQRpPDRDYDMHHDDN AHIMBHRGYLMDOD WUD
PRUD ELWL

I1XNOHDUQL UHDNWRU VH VDVWRML RG MNHIUH XVHR QB OIDVH
JRULYD NRMH VH VDVWRMH RG XUDQLMHYRJ ,9 RMRWGBD SR
MH RWSRUQD3QDUNRRUR]| MO Q MH SRWUHEQR RERGDWUWL IL
UHDNFLMD ELOD VDPRRGUALYD

,JPHYyX &LSNL JRULYDH®OIO NBHGCGPHMEHRYWMRALSNH |]D UHJXODFL
PRIXUQRVW XSLMDQMODQWH{ WSRRRWIRADM GLUHNWQR L]PHY:
UHDNFLMD VH XVSRUDYD MHU PDQMH QHXWURQD GROD]L X
SRPDNQX UHDNFLMD VH XEU]DYD



IHXWURQL NRML QDSXVWH JRULYPRRNMNINMX/ RGBS U DMEHVHHQV DF
VOLWLQH RQL QH XSLMDMX QHXWURQH WH LK RGELMDMX C

,JPHYyX JRULYLK L UHJXODFLMVNLK &LSNL QDOD]L VH L PR
QHXWURQD awWR VH VSRULMH QHXWURQUXGAEDHDXVY MUD QNRH
MH]JJURP .RG PRGHUQLMLK HOHNWUDQD PRGHUDWRU MH

WRSOLQX SUHYRGL X PMHVWR ]D SURL]JYRGQMX SDUH 8 OL
YRGD2 +GRN VH NRG WHANRYRGQLXUNHNGOQR VWM UMMM RWHXWH U
DSVRUELUD SXQR PDQMH QHXWURQD L WDNR LK YL&H RV\
WHANRYRGQLK UHDNWRUD PRAH VH NRULVWLWL PDQMH RER

+ODGLOR QDVWDOX WRSOLQX SUHYRGL SRFPBWHWXPIID &5
SRNUHUH WXUELQH L UDG JHQHUDWRUD 3DUD VH QDNRQ V
Yubub QDWUDJ X UHJHUYRDU

6OLNEKHPD UDGD QXNOHDUQH HOHNWUDQH

2VLP RSLVDQRJ WODPQRJ UHDNWRUD N DS\RDANV RM HX MRXEN O HN\L
UHDNWRG NRMLK VH YRGD SUHWYDUDWRBDWJX RYGIL WWH S&IRWD-
WXUBLQENRQ SRNUNWDNRWMD MVXIWBDQH YUDUD X UHDNWRU

70DpQL WHANRYRGQL UHDNWRU NRULVWRJIWHEENK XRGXaMD
QHRERJDUHQRJ XUDQD



30LQVNL UHDNWRU ]D KODIGLORI INR®@ L VB/RIGRSXD LY @ RWHWPLH @D O
XUDQD

*RULYR ]D QXNOHDUQL UHDNWRU MH XUDQ NRML VH PRUD L
NRULEWIGMNMM XDQL 7R VH SRVWLaH WDNR GD VH UXGD PHO
NLVHOLQRP LOL OXAaLQRP GRELYHQL SURpPLAUHQL XUDQ ]R
XUDQRY KHNVDIOXRULG NRML VH RERJDUXMH SMOHQNDNRP
UHDNFLMX SRWUHEDQ XUDQRY ,9 GLRNVLG aXWL NRODD

REUDBXMBLNRP UDVSDGD VYDNH ILVLELOQH MH]JUH JRULYD

2GYLMDQMHP ILVLMH JRULYR VH WUR &LW UQIEDWDAMR YDGQR I
=DWYRUHQL FLNOXV ]JEULQMDYDQWD VWMDHNG @R QLM I DLW V R/?
JHRORANH IRUPDFLMH 'UXJL QDpLQ RWYRUHQLRMH QKV NE
LVWURAHQRJ JRULYWDHR GSMDLWDXMXQ LMRAVKELOQL QXNOLGL

18./($51% )8=,-%

)X]LMD MH QXNOHDUQD UHNDFLMD X NRRVR N WHHOR Y D) M HWH
EUJLQH VXGDUH L QDVWDMH QRYD WHA&AD MH]JUD DWRPD X]

)X]LMD VH NRQVWDQWQR RGYLMD QD 6XQFX SRG YHOLN
f& ODNL YRGLNRYL DWRPL VH NUHUX YHOLNRP EU]L
LRQL]JLUDQL ,DNR L]JPHyX MH]JUL NRMH VX SRLKWQFBRMBR"

WR MH SUHOOVDRD GRJYEGRP L RQDOVWIOHL PRY NRWHD MH WHAa
YRGLNRYLK MH]JUL

(QHWINRMMD MH RVORERYHQD WRNRP IX]LMH MH SRVOMHG

QRYRQDVWDORJ KHOLMD MH LK ®RMDMH ]E U RM JGYINNDX \\D
NRMD L]QRVL MH GHIHNW PDVH NRMNRIR BURRHRD LUR]]
QD 6XQFX VWYDUDK NHP IMMHIG @ M ORHEID YD V H OH9 HQHUJLI

'D EL VH IX]LMD PRJOD RGYLMDW LP SHRWDWHEWRD aWHR YIX DR
WHOXRIOHDUQRP UHDNFLMRP .RG IX]LMH QHPD ODQpPDQH L
NRMRM VH UD]J]OLNXMH RG ILVLMH



6OLNX]LEBXWHULMD L WULFLMD

THUPRQXNOHDUQD ERPE

SRGLNRYPRIPHDIUDYHQD MH QD SULQY¥DSIY RWXR®MHDIBGQGHNBK] LG
L WULFLM SRG YHOLNRP WHPSHUDWXURP VH VSDMDMX GDM

+ +—> +H Q

-HG®&BED IX]LMH NRMD VH GRJDYD X YRGLNRYRM I

O9HOLND WHPSHUDWXUIXNLRIMD G/RO SRWRG EBHDNIDQDFLMH DWR
VH VDVWRML RG GHWRQDFLMH NRMD GYLMH VXENULWLpPpQH
YHOLNX NROLPLQX WRSOLQH NRMD GMHXWWYIRMAB UMID 5 KGG U XC
WRNRPMN]RVORERYHQL QHXWURQL UDJ]DUDMX XUDQLMHY VS

7HUPRQXNOHDUQD ERPED PR&H ELWL VBEMRPER W ISVOQRX FSDXQW
GLPHQ]LMD .DR WYRUDF KLGURJH@W®K \ENRLP EIH L\biD Y R G Z DDURG



JXLMVNL UWHDNYRWQR NRQWUROLUDQD IX]LMD

)X]ILMVNL UHDNWRU MH NRQFLSLUDQ WDNR GD UHDNFLMRP
DSVRUELUDQL X OLWLMVNL SODaW NRML RNUXAXMH MH]JU>
KHOLM 30Daw NRML MH LQDpHR & HEMHRANAHH) HRINR- M HP B WP
QHXWURQD ]DJULMDYD L WRSOLQD WHi VXIS R M

SUHQRVL GR WXUELQH NRMD SRNUHUH UDG JHQHUDWRUD

/L Q—> + +H
SHDNFLMD IX]LMMHDX WBHIDNQNRWXNULFLMD

6OLNDKHPD IX]JLMVNH HOHNWUDQH

7RNRPURFHVD IX]LMH RVOREDYyD VH YHOLND NROLPLQD H¢
NRPHUFLMDOQH VYUKH QR JODYQL MSNAREDUEBQWIHN XS OMBI |
WRSOLQVNHN RQB WRRRHGDINIQMH DWRPD L-RGDQ FRG I DMLRM
YLVRNRM WHPSHUDWXUL SUL NRMRM QDVWDMH SOD]PD &\
HOHNWURQD .DNR EL VH GRZOR GR |DGU&ADYDQMD SOD]PH
GRUL X GRWLARMRP/ YEL\ORR R DPDMRAULLMW L VH PODHQXWYR R
QDMSR]QDWLML UHDNWRNRNDL]B B U &YW D GNBH GEFOWY RERNS R O M H



vatas‘efefeeae
,7(5 ,QWHUQDWLRQDOSHKHPRRY PEOOBHBPODFWRU MH RUJDQL]

JUD®DIMOHGL WHRHNDINMDRIU QD SRGUXPMRMHNNVY XX NHN O81 X p H C
(XURSVNH XQLMH 6MHGLQMHQMH $PHULpNH GU&ADYH .LQD

,PH WRNDPDN UHDNWRUDXVNRR|UD]DhjhBREZevdZyjZ
kfz]gblguf®ZImrdZfEWR PRAH SUHYHVWL NDR WRURLGDOQD N
]JDYRMQIBFODAPD MH ]DGUSDRIDOMMHIQ HWAKXKSIOMHP SUVWHQDV!
YDNXXPX )X]LMVRMRHMOUGHKWHULMD L WULFLMDN X\8H) IBIMDL |
&HO]JLMBVBI OD]L O $R PIPXQHWVNR SROMH VSUHpPDYDMX SOL
JLGRYLPD VSUHPQLND

ODJQHWVNL VXVWDY VH VDVWRML RG VXSHUYRGOMLYLK \
VHWD RG NRUHNWLYQLK |DYRMQLFOLNRMMN P DNREW UK ® L U]D!
YDNXXPX =DYRMQLFH VX VPMHAWHQH L]PHYyX YDNXXPD L N
RG WRSOLQH ODJQHWL PRJX SRVQWDSILDMD NRQW REG R B 7MO [
NRVLWUD GRN VX SRORYBQELEHNRDENWY®RBQH RG VOLW
9DNXXPVNL VSUHPQLBWNMR KHOQ PLH W DONDY W /AN BXUQNOW R H  NOUBLVR
EDULMHRUDWRURLGQRJ REOLND pHVWLFH SOD]PH VX X PRJX
GLUDMX JLGRMH &%XSGRYLL XQXWDU VH QDODJL YRGD ]D KC
SUHNIW]YHNRP NRMD aWLWL JLG L PDJQHWH RG WRSOLQH C
NRQWDNWX V SOD]PRP L RG EDHND W DQNHRKHD MX B R U DD L
QKRYD NLQHWLPND HQHUJLMD VH WUDQVIRUPLUD X WRSOL
SRNUHUH QXNOHBDDXMHOBNWURR®BHNX LVWR MH X NRQWD
WRSOLQX KHOLMHY SHSHR L RVWD QB SUDMEYWHR@HV HN R LZR
VOX&L NDR VYRMHYUVQL LVSX&QL VLVWHP UHDNWRUD

=D SRVWL]DQMH SRWUHEH R & DVE K 8 Q MK VB HRHBONWUWBXLYOD. MM R |
L]YRUD ]DJULMDYDQMD XNXSQH VQDJH RG 0: =D/MH.MDYD
GRN IX]LRQRRVOBIQH SUYD NDHYXU D HONFFLLWIID DRNRURGES RISH Y B W-XHUGD
RG L]YRUD MH JUDND QO®MWNWRQLKQ KN DM M I HQIDELHV HK
YLVRNRHQPHNWWRHNH SOD]PX NRMH VXGDUDMPD QDUpPNSRUW
SOD]PH 3ULMH VDPRJ XEDFLYDDQMD JUDNH G MX\INWIRMWHDY |
GR NLQHWLpPNH HQHUJLMH RG OH9 'D EL SRVWIAMDR WHR XE
SRVWL&H XNODQMDQMHP HOHNWURQD X SUYRP NRUDNX S



SURQOIOPHGHR@IK NUR] VSUHMH® BN N SFOQRMAD i WXVWDY WYRU
QHXWUDOQR H¥XWMUWLEMHY DWRP X UHDNGBXMIL]YRWUHMWREOLEQEF
LRQVNL FLNORSWRIRQLNBRMQWWIDLMX LRQLPD X SOD]PL SRPRI
JUDpHQMD R&] L HOHNWUROQWVRMLFLNJARWMDRD HOHNWURQH
HOHNW UR P PURQMHMOMIR R G *+D S VRHIEWIQRI@ULMX SUHGDMX
VXGDUX

6OLNEKHPD |DJULMDYDQMD SOD]PH L] YDQMVNLK

.ULRVWDW NRML MH QDSUDYOMHQ RG QHKUYDMXuUHJ pHOLN
MHGQD MH RG QDMYHURK HNRPHRNOHIDPMPIH , 7R NABUWLRNWDWD
EHWRQVNL ]JLG NRML VH QDOD]L L NRG ILVLMVNLK HOHNWU

*RULYR ]1D KXDDNWRXAW B BDNM.MAIHOMDWHY QR EH]R SDUWD/MW DQH LV F
PRUVNRMXYR®LWUL YRGH SULVXWQR LMNURNRR ODNR YGHH XL\W
GHVWLODFLMRP

7ULFLM MH&INVXDIWNBDGLRDNWLYQL LIRWRS YRGWND JBULRIXYV
6WRJD WULFLM VH PRUD SURL]JYHVWL WRNRP VDPH IX]LMH
OLWLMHP



6OLNGOKHPD WRNDPDN UHDNWRUD

(NWHUQL VLVWHP MH ELWDQ GLR VDPH HOHNWUDQH 6DVW!
IX]LMWLVDYD VYH RUJDQVNH PDWHULMDOH NRML EL VH PR
SOD]PRP EL VHWUWDYPDDQ@WOMH JXVW RN RQXVODR M XU [5X W R U
JXVWRWBIND 8VLVQL VXVWWRUMOPQLIOMDYSXEQLK DNFRSIMH N
SRWUHEQD LJUDJLWR YLVRND WHPSHUDWXUD ]D SRVWL]QDC
YRGOMLYRVW PDJQHWD NRMX VQL&DYD NULRVWDW 2Q ]D
QD WHSHUDWXUL RG



)X LMYNDNWRHUFLMVNL NRQWUROLUDQD IX]LMD

,QHUFLMVNL NRQWUROLUDQD IX]LMD MH QRYLMD JUDQD LVYV

/IDVHU LOL LRQVNH JUDNH YUOR VX SUNBUIKRQLANDXXLNRKRH!
QDO SMNFOMD VH VDVW RWNIL RIOV GRXIWHL LMYHJD QHNROLNR F
1DVWDOD WRSPDGUX[®XUMMVIBYXTLQD MH DSVRUBLRD QNRMHGR ¢
GROD]L GR NRPBUHMWLIWMH XRMWDUQML VORM JRULYD WM NEC

-H]JURULYD PRaH VH NRPSUHVLUDWL QHNROLNR WLVXuUuD S
SRYROMQL ]D VWYDUDQMH IX]LMH 2VORERYHQD HQHUJLMD
XJURNRYDWL IX]LMX UHDNFLMD VH WDGD aLWL JRULYRP X Y

6OLNBDJULMDYDQMH VSUHPQLND X LQHUFLMVNRP



=$./-8y8$.

SRVWRMH GYD WLSD QXNOHDUQLK UHDNFLMD ILVLMD L IX]
MHGQRJ HOHPHQWD X MH]JUX RGQRVQR MH]JUH GUXJLK HOt

8 SURFHVX ILVLWHKD®RR®XWDERMH MH]JUH WHAaHJ HOHPHQ\
RVOREDYVDQMHVH QB DR MMSWYKHNGDIMH D U Q B DIPHRIRGALMLY SURFHYV
QD]JLYD VH ODQpDQD UHD I8FL MDDV L MELU MWXSWOLY YWHDMRL |DNRQ
6DPRBRALYRVW UHDNFLMH RYXGID BQRPPRMHRDMNX]R UN D

IHNRQWUROLMD QIH WHIDWFM D X DWR PV N ROM NEGRHPIEW Q P NURHDANL
JGMH VHHRRBEUENPOLUD QRPIRILVMIYWRRMH RERJDUHQL XUDQ

)XLMD MH UHD BRI LXGNRRMKDMDQMD GYLMH ODN&H MH]JH
RVORERYHQD MH SRV QMHG®IF M K 5 IBNNRY R WPNDIWWHH G LY LQVEH 6K QIR X
YRGIMEIDMDMX X MH]JUX KHOLMD .RG IX]JLMH QHPD ODQpD
SRWQB L]JUDJLWR YLVRND WHPSHUDWXUD .DR L NRG ILVLMH
UHDNFLMWY WDWIBOH QX SRWUHEQX ]D IX]LMX

)X]LMD VH PRaH LVNRULVWL NDR L]YRU HQHUJLMH X GYD
WRNDPDN X NRRMNRMHVIOUBPAVWRML RG GHXWHULMD L WULLH
D WRSOLQD VH SULNXSOMD SUHNR RNROQRJ OLWLMVNRJ SC

.RG LQHUFLMVNRJ UHDNWRUD IX]LMD MH SRNUHQXWD ODV
LQHUFLMVNL GDOMQMH IX]JLMVNH UHDNFLMH

*@YQL SUREOHP JERJ NRMHJ VX QXNOHDUQL UHDNWRU |
QXNOHDUQRJ JRULYD NRMH MH L LVWURAHQR UDGLRDNW
YHUQRELOX L )XNXVKLPL

1R XVSUNRV WRPH SRWUHEQR MH XODRDNH MMNX NSQHKED Qb
L]JQLPQR YHOLNX NROLPLQX HQX UL XM KW\ RREH GUER PYQ [H O MNA
XJOMHGL]VYHXR PDQMHWRWEHD GRYROMQR ]D RNROLA



/|, 7(5%$7858%

0 6 6LOEHUEKWBLVWU\ 7KH XRGHPMOWDWUILDYG"&IGDQJIH
OF*UDZLOO +LJKHU (GXFDWLRQ

9 UXTHKQLPpND IL]IG®MDMH &aNROVND NQMLJD =DJUHE

KWWS ZZZ QHN VL KU KU

KWWS Z7ZZ EULWDQQLFD FRP (FKHFERBEWRSLF WK

KWWS ZZ9XRWHOIU RUJ DQGRVESHUENHRIMWY L R)QX M XBRYHHJU




