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1DEmMHFm DXWRPDWLND

2EMHGQDFm ´mVOR� �� �� ��

3R]RU� '×OHªLWk� ³WÁWH�

=gUXND VH QHY]WDKXMH QD ¨NRG\ Y]QLNOk QHGRGUªRYgQmP

WRKRWR QgYRGX N SRXªLWm� =D SÏmSDGQk GDO¨m ¨NRG\� NWHUk ]

WRKR PRKRX Y\SO\QRXW QHSÏHMmPgPH ªgGQRX

RGSRYÁGQRVW� 3URVmP SÏH´WÁWH VL WHQWR QgYRG G×NODGQÁ

MH¨WÁ SÏHG XYHGHQmP SÏmVWURMH GR SURYR]X�

2EVDK

'RSRUXµHQk SRXªLWm ���������������������������������������������������������

%H]SHµQRVWQm SRN\Q\ ������������������������������������������������������

3RSLV Y®URENX ������������������������������������������������������������������

3RSLV REYRGX �������������������������������������������������������������������

7HFKQLFNk rGDMH ��������������������������������������������������������������

9¨HREHFQk SRN\Q\ NH VWDYEÂ REYRGX ���������������������������

1gYRG N SgMHQm�����������������������������������������������������������������

�� 6WDYHEQm µgVW ,� ������������������������������������������������������������

6FKkPD ]DSRMHQm������������������������������������������������������������

3OgQHN UR]ORªHQm VRXµgVWHN �������������������������������������������

�� 6WDYHEQm µgVW ,,� ����������������������������������������������������������

3RN\Q\ N SRXªmYgQm QDEmMHFm DXWRPDWLN\ �����������������������

9¨HREHFQk SRN\Q\

N QDEmMHQm RORYÂQ®FK DNXPXOgWRUØ���������������������������������

3RUXFK\���������������������������������������������������������������������������

=gUXND �����������������������������������������������������������������������������

3RN\Q\

7HQ NGR VHVWDYXMH SÐmVWURMH QHER UØ]Qk VWDYHEQm µgVWL

UR]¨mÐHQmP WRKRWR PRGXOX� SÐmSDGQÂ MHKR ]DEXGRYgQmP

MH SRGOH ]gNRQD EUgQ MDNR Y®UREFH� -H SURWR SRYLQHQ SÐL

SÐHGgQm Y®URENX GRGDW V QmP WDNk Y¨HFKQ\ GRSURYRGQk

SDSmU\� VYRML DGUHVX VH VY®P MPkQHP� 3ÐmVWURMH� NWHUk

MVRX VHVWDYHQ\ VYkSRPRFm PXVHMm SR WHFKQLFNk

D EH]SHµQRVWQm VWUgQFH RGSRYmGDW VWHMQ®P QRUPgP

MDNR SURGXNW\ Y\UREHQk HOHNWURWHFKQLFN®PL ]gYRG\�

• 7DWR VWDYHEQLFH PØªH E®W SRXªLWD MHQ SUR QDSÂWm

SUR Qm XUµHQRX�

• 8 SÐmVWURMØ SUR QDSÂWm YÂW¨m QHª �� 9 VPm

E®W NRQHµQg PRQWgª SURYgGÂQD SRX]H

HOHNWURWHFKQLFN®P RGERUQmNHP ]D GRGUªHQm Y¨HFK

EH]SHµQRVWQmFK SÐHGSLVØ�

• 3URYR]Qm SRORKD SÐmVWURMH MH OLERYROQg�

• 3ÐmSXVWQg WHSORWD RNROm �SRNRMRYg WHSORWD� QHVPm

EÂKHP SURYR]X SÐHNURµLW ��u&� UHVS� SRNOHVQRXW

SRG �u&�

• 3ÐmVWURM MH XUµHQ SUR SRXªLWm Y VXFK®FK D µLVW®FK

SURVWRUgFK�

• 3ÐL NRQGHQ]DFL YRG\ XYQLWÐ SÐmVWURMH PXVm E®W

Y\µNgQR XUµLWRX DNOLPDWL]DµQm GREX �FFD� � KRGLQ\��

• &KUDÊWH WXWR VWDYHEQLFL SÐHG YOKNRVWm� VWÐmNDMmFm

YRGRX D QDGPÂUQ®PL rµLQN\ WHSOD�

• 3ÐmVWURM QHVPm E®W SRXªLW YH VSRMHQm V OHKFH WÂNDY®PL

D KRÐODY®PL NDSDOLQDPL�

• 7DWR VWDYHEQLFH D MHMm µgVWL QHSDWÐm GR UXNRX GÂWHP�
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•  6WDYHEQLFH VPm E®W XYHGHQD GR SURYR]X SRX]H SRG

GRKOHGHP GRVSÂOkKR QHER RGERUQmND�

• 3ÐL SRXªLWm SÐmVWURMH YH Y®UREQmFK ]gYRGHFK PXVm E®W

GRGUªHQ\ EH]SHµQRVWQm SÐHGSLV\ SUR SUgFL

V HOHNWULFN®P ]DÐm]HQmP�

• 9H ¨NROgFK� Y]GÂOgYDFmFK VWÐHGLVFmFK� KREE\

D SULYgWQmFK GmOQgFK PXVm E®W ]DML¨WÂQ RGERUQ®

GRKOHG Y\¨NROHQ®P SUDFRYQmNHP�

• 3ÐmVWURM QHSRXªmYHMWH Y QHEH]SHµQ®FK SURVWRUgFK

QHER ]D QHSÐm]QLY®FK SRGPmQHN� WDP NGH VH

Y\VN\WXMm QHER PRKRX Y\VN\WQRXW KRÐODYk SO\Q\�

Y®SDU\ QHER SUDFK� 9 ]gMPX VYk EH]SHµQRVWL

RPH]WH QHSRGPmQÂQÂ QDYOKQXWm QHER VW\N SÐmVWURMH �

• 9 SÐmSDGÂ� ªH MH QXWQk SÐmVWURM RSUDYLW� PRKRX E®W

YDGQk VRXµgVWN\ Y\PÂQÂQ\ SRX]H RULJLQgOQmPL

VRXµgVWNDPL� 3RXªLWm SRGREQ®FK VRXµgVWHN PØªH

Yk]W N YÂFQ®P L RVREQmP ¨NRGgP�

• 2SUDYD SÐmVWURMH PØªH E®W SURYHGHQD SRX]H

RGERUQmNHP�

• 9QLNQXWmP MDNkNROLY WHNXWLQ\ GRYQLWÐ SÐmVWURMH PØªH

E®W SÐmVWURM SR¨NR]HQ� 9 SÐmSDGÂ� ªH GR SÐmVWURMH

YQLNOD WHNXWLQD� MH QXWQk ]DEH]SHµLW� DE\ E\O SÐmVWURM

SÐHNRQWURORYgQ RGERUQmNHP�

'RSRUX´HQk SRXªLWm

7HQWR SÐmVWURM MH XUµHQ SUR QDEmMHQm �� 9 RORYÂQ®FK

QHER �� 9 1L&G DNXPXOgWRUØ SRGOH rGDMØ Y®UREFØ

DNXPXOgWRUØ�

©gGQ® MLQ® ]SØVRE SRXªLWm QHQm SÐmSXVWQ®�

%H]SH´QRVWQm SRN\Q\

3ÐL ]DFKg]HQm V SURGXNW\� NWHUk SÐLFKg]HMm GR VW\NX

V HOHNWULFN®P QDSÂWmP PXVHMm E®W GRGUªHQ\ SODWQk

EH]SHµQRVWQm QRUP\�

• 3ÐHG RWHYÐHQmP SÐmVWURMH Y\WgKQÂWH VmÖRYRX ¨ÊØUX ]H

]gVXYN\ D SÐHVYÂGµWH VH� ªH SÐmVWURM MH EH] QDSÂWm�

• 6WDYHEQm µgVWL� VNXSLQ\ QHER SÐmVWURMH VPÂMm E®W

XYHGHQ\ GR SURYR]X WHSUYH WHKG\� MVRX�OL EH]SHµQÂ

]DEXGRYgQ\ Y QÂMDNkP RFKUDQQkP NU\WX� %ÂKHP

VWDYE\ PXVHMm E®W EH] QDSÂWm�

• 3RXªLWm QgVWURMØ QD VWDYHEQmFK µgVWHFK� VNXSLQgFK

QHER SÐmVWURMmFK MH GRYROHQR MHQ WHKG\� MH�OL SÐmVWURM

EH]SHµQÂ RGGÂOHQ RG QDSÂWm� D NG\ª MVRX Y¨HFKQ\

SÐmSDGQk NDSDFLWRU\ Y SÐmVWURML Y\ELW\�

• .DEHO\ QHER YHGHQm YHGRXFm HOHNWULFN® SURXG�

NWHU®PL MVRX MHGQRWOLYk µgVWL SRVSRMRYgQ\� PXVHMm E®W

]NRQWURORYgQ\ QD SRUX¨HQm L]RODFH� 3ÐL ]ML¨WÂQm

]gYDG\ QD L]RODFL PXVm E®W SÐmVWURM RNDPªLWÂ Y\ÐD]HQ

] SURYR]X� D WR GR Wk GRE\� GRNXG QHEXGH ]gYDGD

RGVWUDQÂQD Y®PÂQRX YDGQkKR YRGLµH�

• 3ÐL Y®PÂQÂ QÂNWHU®FK VRXµgVWHN QHER GmOØ PXVm E®W

VWULNWQÂ GRGUªHQD MHMLFK SÐHGHSVDQg MPHQRYLWg

KRGQRWD�

• 1HQm�OL ] SÐLORªHQkKR VH]QDPX VRXµgVWHN SUR

QHRGERUQkKR NRQHµQkKR XªLYDWHOH ]ÐHMPk� NWHUk

HOHNWULFNk KRGQRW\ SODWm SUR NWHURX VRXµgVWNX D GmO�

MDN SURYkVW Y®PÂQX� MDN VWDYHEQLFL ]DSRMLW QHER MDNk

KRGQRW\ VPÂMm PmW SÐLSRMHQk H[WHUQm REYRG\� PXVm

E®W Y\KOHGgQ HOHNWURWHFKQLFN® RGERUQmN�

• 3ÐHG XYHGHQmP GR SURYR]X MH YªG\ QXWQk SÐHGHP

]NRQWURORYDW� ]GD MH SÐmVWURM QHER MHKR µgVW

YKRGQg N WRPX NWHUkPX NRQNUkWQmPX SRXªLWm�

3ÐL SRFK\EQRVWHFK MH QXWQk VH LQIRUPRYDW

X HOHNWURWHFKQLFNkKR RGERUQmND QHER X Y®UREFH�

• 3URVmP� QH]DSRPHÊWH� ªH FK\E\ Y REVOX]H QHER

SÐLSRMHQm OHªm PLPR REODVW QD¨HKR YOLYX� -H

VDPR]ÐHMPk� ªH ]D SÐmSDGQk FK\E\� NWHUk WDNWR

Y]QLNQRX� QHSÐHMmPgPH ªgGQRX RGSRYÂGQRVW�

• 6WDYHEQm GmO\� NWHUk QHIXQJXMm E\ PÂO\ E®W ]DVOgQ\

GR RSUDY\ V SÐHVQ®P SRSLVHP FK\E\ ��GDMH R WRP

FR QHIXQJXMH� 1HERÖ MHQ WDN EXGH PRªQR FK\EX

RGVWUDQLW�� D V SÐmVOX¨Q®P QgYRGHP NH VWDYEÂ�

VDPR]ÐHMPÂ WDNk V NU\WHP� ´DVRYÂ QgURµQk

PRQWgªH D GHPRQWgªH NU\WØ VL PXVmPH

]H VUR]XPLWHOQ®FK GØYRGØ SÐmGDYQÂ rµWRYDW�

6WDYHEQLFH� X NWHU®FK E\OR ]DSRµDWR VH VWDYERX�

QHQm MLª PRªQk Y\PÂQLW ]D QRYk� 3ÐL LQVWDODFL D SÐL

]DFKg]HQm VH VmÖRY®P QDSÂWmP MH QXWQR GRGUªRYDW

EH]SHµQRVWQm SÐHGSLV\�

• 3ÐmVWURMH� NWHUk EXGRX SURYR]RYgQ\ QD QDSÂWm Y\¨¨m

QHª �� 9 VPÂMm E®W SÐLSRMHQ\ SRX]H RGERUQmNHP�

• 9 NDªGkP SÐmSDGÂ MH QXWQR ]NRQWURORYDW� ]GD MH

VWDYHEQLFH YKRGQg SUR GDQk SRXªLWm� UHVS� MHVWOL WDN

PØªH E®W SRXªLWD�

• 8YHGHQm GR SURYR]X MH GRYROHQR SRX]H WHKG\�

MH�OL REYRG DEVROXWQÂ EH]SHµQÂ X]DYÐHQ Y NU\WX�
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•  -H�OL QXWQk PÂÐHQm QD RWHYÐHQkP SÐmVWURML� PXVm E®W

SRXªLWR RGGÂORYDFm WUDQVIRUPgWRU QHER MDN EXGH

]PmQÂQR PXVm E®W SÐmVWURM QDSgMHQ ] YKRGQkKR

VmÖRYkKR QDSgMHµH� NWHU® RGSRYmGg EH]SHµQRVWQmP

QRUPgP�

• 9¨HFKQ\ SUgFH QD SURSRMRYgQm GUgW\ VPÂMm E®W

SURYgGÂQ\ SRX]H QD SÐmVWURML EH] QDSÂWm�

3RSLV YURENX

3RPRFm WRKRWR SÐmVWURMH PØªHWH UR]¨mÐLW NDªGRX

QDEmMHµNX WDN� ªH EXGH SUDFRYDW MDNR DXWRPDWLFNg

QDEmMHµND� 7HQWR SÐmVWURM VH ]DSRMXMH PH]L EDWHULH

D QDEmMHµNX� 3ÐHMmPg Y¨HFKQ\ NRQWUROQm IXQNFH� NWHUk

MVRX NH VSUgYQkPX QDEmMHQm SRWÐHED�

7HQWR REYRG MH YKRGQ® SÐHGHY¨mP SUR QDEmMHQm

DNXPXOgWRUØ EH] GR]RUX� QDSÐ� Y DXWRPRELOX� ORGL�

FDPSLQJX� Y GmOQÂ QHER Y ]HPÂGÂOVWYm� 7DWR HOHNWURQLND

QHXVWgOH NRQWUROXMH VWDY DNXPXOgWRUØ� 3RµHW QDEmMHQ®FK

µOgQNØ MH QXWQR QDVWDYLW QD QDEmMHµFH� 3ÐL GRVDªHQm

SOQkKR QDSÂWm DNXPXOgWRUX SÐHUX¨m WDWR HOHNWURQLND

QDEmMHFm SURFHV� DY¨DN Y SÐmSDGÂ� ªH QDSÂWm

DNXPXOgWRUX SRNOHVQH SRG XUµLWRX PLQLPgOQm KRGQRWX�

MH QDEmMHQm RSÂW VSX¨WÂQR� 7mP MH RGVWUDQÂQR QHEH]SHµm

SÐHEmMHQm DNXPXOgWRUX� 3ÐmVWURM Pg GYÂ LQGLNDµQm /('

GLRG\� NWHUk VLJQDOL]XMm� ªH MH DNXPXOgWRU SOQÂ QDELW� D WR

MDN SUR �� 9 1L&G� WDN L SUR RORYÂQk DNXPXOgWRU\�

3ÐmVWURM MH QXWQR SRX]H MHGQRGX¨H ]DSRMLW PH]L

DNXPXOgWRU D QDEmMHµNX�

3RSLV REYRGX

-HGQRGXFKk QDEmMHµN\ PDMm WX QHY®KRGX� ªH PXVm E®W

KOmGgQD GRED� NG\ MH DNXPXOgWRU SOQÂ QDELW� D SRWRP

PXVm E®W QDEmMHQm PDQXgOQÂ XNRQµHQR� 7HQWR SÐmGDYQ®

REYRG ]DEH]SHµXMH WXWR IXQNFL DXWRPDWLFN\�

-H�OL WRWLª X MHGQRGXFKk QDEmMHµN\ GRVDªHQR SOQkKR

QDSÂWm� QHQm QDEmMHFm SURXG QXORY®� DOH Pg XUµLWRX

KRGQRWX� NWHUg QDGgOH WHµH GR DNXPXOgWRUX D ]SØVREXMH

]SO\ÊRYgQm HOHNWURO\WX� 7HQWR VWDY QD]®YgPH SÐHEmMHQm

DNXPXOgWRUX D GRFKg]m SÐL QÂP N SR¨NR]RYgQm

DNXPXOgWRUX�

-gGUHP WRKRWR REYRGX MH LQWHJURYDQ® PRQROLWLFN®

RNkQNRY® GLVNULPLQgWRU 7&$ ���� 7HQWR RNkQNRY®

GLVNULPLQgWRU �,2 �� DQDO\]XMH YHOLNRVW QDEmMHFmKR QDSÂWm

D Y\WDKXMH ML NH GYÂPD NUDMQmP KRGQRWgP� 3ÐHV

RGSRURY® GÂOLµ 5� D 5� MH QHXVWgOH LQIRUPRYgQ

R DNWXgOQmP QDSÂWm µOgQNX� (OHNWURO\WLFN® NRQGHQ]gWRU

&� ]DPH]XMH FK\EgP SÐL XUµHQm QDSÂWm Y]QLNO®FK

RG QDSÂÖRY®FK ¨SLµHN OHYQ®FK QDEmMHµHN�

3RGOH QDVWDYLWHOQkKR UHIHUHQµQmKR QDSÂWm ÐmGm WHQWR

REYRG VYRMH Y®VWXS\ 3LQ � D 3LQ ��� 6SmQDFm QDSÂWm�

D WmP WHG\ L ]DµgWHN QDEmMHQm� O]H QDVWDYLW SRPRFm

SRWHQFLRPHWUX 3�� .RQHµQk QDEmMHFm QDSÂWm� D WHG\

L NRQHF QDEmMHQm O]H QDVWDYLW SRWHQFLRPHWUHP 3��

$E\ ]ØVWDOR YQLWÐQm UHIHUHQµQm QDSÂWm 7&$ ��� �3LQ ���

VWDELOQm MH Y REYRGX ]DSRMHQ HOHNWURO\WLFN® NRQGHQ]gWRU

&��

'DO¨m HOHNWURQLND� Ðm]HQg WmPWR RNkQNRY®P

GLVNULPLQgWRUHP MH YH YRGLYkP VWDYX SRX]H SÐL Qm]NkP

QDSÂWm DNXPXOgWRUX� -DNPLOH SÐHNURµm QDSÂWm

DNXPXOgWRUX KRUQm VSmQDFm KUDQLFL� MH SURFHV QDEmMHQm

SÐHUX¨HQ� D WR GR Wk GRE\� QHª NOHVQH QDSÂWm

DNXPXOgWRUX SRG VSRGQm VSmQDFm QDSÂWm�

2EYRG 7&$ ��� Pg WDN ]YDQk Y®VWXS\ V RWHYÐHQ®P

NROHNWRUHP� $E\ QD WÂFKWR Y®VWXSQmFK WUDQ]LVWRURY®FK

VWXSQmFK E\OD QÂMDNg ORJLFNg LQIRUPDFH� MH QXWQR N QLP

SÐLSRMLW NROHNWRURY® UH]LVWRU� -VRX�OL Y®VWXSQm WUDQ]LVWRU\

]DYÐHQ\� MH QD Y®VWXSHFK �3LQ �� ��� SÐH RGSRU\ 5�

D 5� ORJLFNg rURYHÊ + ��8%�� +RGQRWD / MH QD Y®VWXSX

Y SÐmSDGÂ� ªH MVRX WUDQ]LVWRU\ VHSQXW\ �NROHNWRU MH

VSRMHQ V HPLWRUHP�� -H�OL QDSÂWm QD YVWXSX QLª¨m QHª

VSRGQm VSmQDFm QDSÂWm MH Y®VWXSX 3LQ � rURYHÊ /�

Y RSDµQkP SÐmSDGÂ MH WDP rURYHÊ +� 1D Y®VWXSX 3LQ ��

MH GR Wk GRE\ QHª MH GRVDªHQR KRUQmKR VSmQDFmKR QDSÂWm

rURYHÊ +� SRWRP SÐHSQH QD ORJLFNRX KRGQRWX /�

-H�OL Q\Qm N REYRGX SÐLSRMHQ QHQDELW® DNXPXOgWRU�

SÐHNORSm VH 56 NORSQ® REYRG �1� D 1�� GR / D QD

Y®VWXSX �3LQ ��� VH RG 1� REMHYm ORJLFNg rURYHÊ +�

7UDQ]LVWRU 7� VHSQH SURXG GR FmYN\ UHOk D WR VHSQH

QDEmMHFm SURXG GR DNXPXOgWRUX� 6DPR]ÐHMPÂ� ªH SOQÂ

QDELW® DNXPXOgWRU �QDSÂWm DNXPXOgWRUX MH Y\¨¨m QHª

KRUQm VSmQDFm QDSÂWm� WRWR QH]SØVREm� 1DELW® DNXPXOgWRU

QHPØªH E®W SÐHEmMHQ� SURWRªH RNkQNRY® GLVNULPLQgWRU

]DPH]m SÐHNORSHQm NORSQkKR REYRGX 56�

&�026 REYRG ,2 ���� REVDKXMH µW\ÐL GYRXYVWXSg

KUDGOD 1$1' �1� ��� 1��� +UDGOD 1� D 1� MVRX ]DSRMHQD

MDNR 56 NORSQ® REYRG� 56 ]QDPHQg UHVHW D VHW� 2EYRG

SÐHNOgSm SRPRFm VLJQgOØ VHW D UHVHW ] MHGQk rURYQÂ

QD GUXKRX� +UDGOD 1� D 1� PDMm RED YVWXS\ ]DSRMHQ\

SDUDOHOQÂ D WYRÐm WDN LQYHUWRU\�
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1DEmMHQm DNXPXOgWRUX MH XPRªQÂQR WDN GORXKR� GRNXG

QDSÂWm QD DNXPXOgWRUX QHSÐHNURµm QDVWDYHQRX KRUQm

VSmQDFm rURYHÊ� 9 WRPWR RNDPªLNX Y\¨OH 7&$ ���

LPSXOV / QD Y®VWXS 3LQ ��� NWHU® ]SØVREm UHVHW

NORSQkKR REYRGX 56� 1D Y®VWXSX KUDGOD 1� VH REMHYm

ORJLFNg rURYHÊ / D WUDQ]LVWRU 7� VH X]DYÐH� 3URXGRY®

RNUXK UHOk D µHUYHQk ��QDEmMHFm�� /(' MH SÐHUX¨HQ� 5HOk

UR]HSQH D SÐHUX¨m QDEmMHFm SURFHV�

5HVHWRYDFm LPSXOV ] GLVNULPLQgWRUX QH]SØVREm SRX]H

WXWR µLQQRVW� ]gURYHÊ VH WRWLª QD KUDGOH 1� �3LQ ���

REMHYm ORJLFNg rURYHÊ +� 7UDQ]LVWRU 7� VHSQH SURXG

GR ]HOHQk /(' GLRG\ D WD VH UR]VYmWm ��DNXPXOgWRU MH

QDELW���

9 WRPWR VWDYX ]ØVWDQH REYRG Dª GR GRE\� NG\ QDSÂWm

NOHVQH SRG ���� 9 �QDVWDYLWHOQg KRGQRWD�� 5R]H]Qg�OL

GLVNULPLQgWRU WHQWR SRNOHV� Y\¨OH LPSXOV VHW� NWHU® RSÂW

REQRYm QDEmMHFm F\NOXV�

7HFKQLFNk rGDMH

=DSQXWm� Y\SQXWm ����� � ���� 9� ���� 9

�QDVWDYLWHOQk SRPRFm

SRWHQFLRPHWU×�

0D[� SÏmSXVWQ

QDEmMHFm SURXG �������� � �� $

5R]PÁU\������������������ � �� [ �� PP

3R]RU�

3ÐHG WmP QHª ]DµQHWH VH VWDYERX D QHª XYHGHWH SÐmVWURM

GR SURYR]X� SÐHµWÂWH VL Y NOLGX WHQWR QgYRG FHO® Dª GR

NRQFH �3ÐHGHY¨mP RGVWDYHF R PRªQ®FK FK\EgFK

D MHMLFK RGVWUDQÂQm��� 3ÐHµWÂWH VL SÐLUR]HQÂ WDNk

EH]SHµQRVWQm SRN\Q\� 3RWRP EXGHWH YÂGÂW FR PXVmWH

GRGUªRYDW D RPH]RYDW� DE\ MVWH ]DPH]LO\ FK\EgP� NWHUk

µDVWR Y]QLNQRX SÐL SÐmOL¨ XVSÂFKDQk SUgFL�

3gMHQm D SURGUgWRYgQm SURYgGÂMWH DEVROXWQÂ µLVWÂ

D RGERUQÂ� QHSRXªmYHMWH ªgGQ® N\VHOLQX REVDKXMmFm FmQ�

SgMHGOR DWG�� 3ÐHVYÂGµWH VH� ªH QHY]QLNO ªgGQ® VWXGHQ®

VSRM� 1HERÖ NDªGk QHµLVWk SgMHQm QHER ¨SDWQk SgMHFm

PmVWR� SRK\EOLY® NRQWDNW QHER ¨SDWQg NRQVWUXNFH

]QDPHQDMm QHSÐmMHPQRX D µDV Y\ªDGXMmFm FK\EX� 7R Y¨H

SÐL PRªQRVWL SR¨NR]HQm VRXµgVWHN� FRª E®Yg QÂNG\

ÐHWÂ]RYg UHDNFH D ]QDPHQg rSOQk ]QLµHQm REYRGX�

1H]DSRPHÊWH� ªH VWDYHEQLFH� NWHUg E\OD SgMHQg

N\VHO®P FmQHP� SgMHGOHP DWG�� QHEXGH Y QD¨HP VHUYLVX

RSUDYHQD�

3ÐL VWDYEÂ HOHNWURQLFNkKR REYRGX MVRX SÐHGSRNOgGgQ\

]gNODGQm ]QDORVWL R ]DFKg]HQm VH VRXµgVWNDPL� REYRG\

D ]QDORVW SgMHQm V SgMHµNRX�

9¨HREHFQk SRN\Q\ NH VWDYEÁ REYRGX

0RªQRVW� ªH SR VHVWDYHQm REYRGX QÂFR QHIXQJXMH O]H

VLOQÂ RPH]LW RGERUQRX D µLVWRX SUDFm� 3ÐHG WmP QHª

SRNUDµXMHWH Y SUgFL� ]NRQWUROXMWH GYDNUgW NDªG® NURN

D NDªGk PmVWR� 'UªWH VH SRN\QØ Y QgYRGX� 1LF QHGÂOHMWH

MLQDN QHª MH WDP SRSVgQR� .DªG® NURN VL RG¨NUWQÂWH Y

QgYRGX GYDNUgW� MHGQRX SÐL SgMHQm� SR GUXKk SÐL

NRQWUROH� 3ÐL SUgFL QHVSÂFKHMWH� %DVWOHQm QHQm ªgGQg

DNRUgW SUgFH� SURWRªH µDV V QmP VSRMHQ® MH WÐLNUgW PHQ¨m

QHª µDV KOHGgQm FK\E\�

9HOPL µDVWg SÐmµLQD FK\E MH ¨SDWQk RVD]HQm

VRXµgVWNDPL� QDSÐ� RSDµQÂ ]DSgMHQk VRXµgVWN\ MDNR

GLRG\� ,2 D HOHNWURO\WLFNk NRQGHQ]gWRU\� 'RGUªXMWH WDNk

EDUHYQk ]QDµHQm UH]LVWRUØ� QÂNWHUk PDMm VQDGQR

]DPÂQLWHOQk EDUY\�

6H ]Y®¨HQRX SR]RUQRVWm GEHMWH WDNk QD KRGQRW\

NRQGHQ]gWRUØ� QDSÐ� ��  ��� S) �QH �� Q)�� 3ODWm

GYDNUgW PÂÐ� MHGQRX ÐHª� 'EHMWH QD WR DE\ MVWH Y¨HFKQ\

QRªLµN\ ,2 RSUDYGX VWUµLOL GR ]GmÐHN� 6QDGQR VH WRWLª

VWDQH� ªH VH SÐL ]DVWUNgYgQm MHGQD QRªLµND RKQH�

,2 REYRG PXVm SRG VODE®P WODNHP VgP OHKFH VSDGQRXW

GR GmUHN� 1HGÂOgWH�OL WR WDN� MH YHOPL SUDYGÂSRGREQk�

ªH GRMGH N RKQXWm QHER ]ORPHQm QÂNWHUk QRªLµN\�

-H�OL Y¨HFKQR Y SRÐgGNX� MH QXWQR KOHGDW FK\EX MLQGH�

1DSÐ� VWXGHQ® VSRM� 7LWR QHSÐmMHPQm SUØYRGFL EDVWOmÐRYD

ªLYRWD� Y\VWRXSm QD SRYUFK WHKG\� QHQm�OL SDMHQk PmVWR

GREÐH SURKÐgWR D FmQ QHPg GRVWDWHµQ® NRQWDNW V YRGLµL�

9\VN\WQRX VH L WHKG\� E\OR�OL SÐL FKODGQXWm FmQX

V GUgWNHP YH ¨SDWQ® µDV SRKQXWR�

7\WR FK\E\ O]H UR]SR]QDW SRGOH PDWQkKR Y]KOHGX

YUFKQm SOR¨N\ SgMHQm� -HGLQg SRPRF MH� SgMHQk PmVWR

]QRYD SURSgMHW�

8 ��� UHNODPRYDQ®FK PRGXOØ VH MHGQg R FK\E\

Y SgMHQm� VWXGHQk VSRMH� ¨SDWQ® FmQ� DWG��

3UR SgMHQm SURWR SRXªmYHMWH SRX]H HOHNWURWHFKQLFN® FmQ

V R]QDµHQmP 61 �� 3E ���� D ��� RORYD�� 7HQWR

SgMHFm FmQ Pg XYQLWÐ MgGUR ] NDODIXQ\� NWHUg VORXªm MDNR

µLVWmFm SURVWÐHGHN D EÂKHP SgMHQm RFKUDÊXMH SgMNX SÐHG

R[LGDFm� 'DO¨m SgMHFm SURVWÐHGN\ MDNR SgMLY® ROHM� SDVWD

QHER NDSDOLQD QHVPÂMm E®W Y ªgGQkP SÐmSDGÂ SRXªLW\�

7\WR OgWN\ PRKRX ]QLµLW MDN GHVNX WDN L HOHNWURQLFNk

VRXµgVWN\� .URPÂ WRKR YHGRX HOHNWULFN® SURXG D PRKRX

]SØVRELW EOXGQk SURXG\ D ]NUDW\�



�

-H�OL Dª SRWXG Y¨H Y SRÐgGNX� DOH REYRG SÐHV WR

QHIXQJXMH� SDN MH SUDYGÂSRGREQÂ YDGQg QÂMDNg

VRXµgVWND� -VWH�OL HOHNWURQLN ]DµgWHµQmN� E\OR E\

QHMOHS¨m DE\ MVWH VH SRUDGLO V QÂN®P NGR HOHNWURQLFH

WURFKX UR]XPm D Pg HYHQWXHOQÂ QÂMDNk PÂÐmFm SÐmVWURMH�

1HPgWH�OL WXWR PRªQRVW� SR¨OHWH YDGQ® Y®UREHN GREÐH

]DEDOHQ®� V GREÐH SRSVDQRX FK\ERX D V SÐmVOX¨Q®P

QgYRGHP NH VWDYEÂ GR QD¨HKR VHUYLVX �3RX]H SÐHVQ®

SRSLV FK\E\ XPRªÊXMH MHMm RSUDYX��� 3ÐHVQ® SRSLV FK\E\

MH GØOHªLW®� SURWRªH FK\ED PØªH E®W YH 9D¨HP SÐmVWURML

QHER YQÂM¨mFK REYRGHFK�

3RN\Q\

7DWR VWDYHEQLFH E\OD� SÐHG WmP QHª ¨OD GR Y®URE\

PQRKRNUgW MDNR SURWRW\S SRVWDYHQD D RG]NRX¨HQD�

7HSUYH SRWk FR E\OR GRVDªHQR RSWLPgOQm NYDOLW\� E\OD

Y\UgEÂQD VkULRYÂ�

$E\ E\OR MLVWk� ªH SÐmVWURM EXGH IXQNµQm MH YODVWQm VWDYED

UR]GÂOHQD GR GYRX µgVWm�

�� ³gVW� 0RQWgª VRX´gVWHN QD GHVNX

�� ³gVW� 7HVWRYgQm IXQN´QRVWL

3ÐL ]DSDMRYgQm VRXµgVWHN GEHMWH QD WR� DE\ E\O\ N GHVFH

SÐLSgMHQ\ FR QHMWÂVQÂML �QHQm�OL XYHGHQR Y®VORYQÂ MLQDN��

9¨HFKQ\ SÐHµQmYDMmFm GUgW\ PXVHMm E®W WÂVQÂ X GHVN\

RGVWÐmKQXW\�

3URWRªH VH X QÂNWHU®FK VRXµgVWHN MHGQg R YHOPL PDOk

QHER YHOPL EOm]Nk SgMHFm SOR¨N\ �QHEH]SHµm

SÐHPRVWÂQm�� MH QXWQR E®W SÐL SgMHQm YHOPL RSDWUQ®�

3HµOLYg D µLVWg SUgFH PØªH X¨HWÐLW GORXK® µDV KOHGgQm

FK\E� 3gMHQm SURYH½WH SHµOLYÂ SRGOH QgVOHGXMmFmKR

SRVWXSX�

1gYRG N SgMHQm

-HVWOLªH QHPgWH SUD[L Y SgMHQm� SÐHµWÂWH VL QHMSUYH

SURVmP WHQWR QgYRG N SgMHQm� 7mP VH QDXµmWH SgMHW V

HOHNWULFNRX SgMHµNRX�

�� 3ÐL SgMHQm HOHNWURQLFN®FK REYRGØ QHSRXªmYHMWH QLNG\

SgMHFm NDSDOLQX QHER SgMHGOR� 7\WR REVDKXMm

N\VHOLQX� NWHUg PØªH ]QLµLW HOHNWURQLFNk VRXµgVWN\

D GHVNX SOR¨Q®FK VSRMØ�

�� -DNR PDWHULgO N SgMHQm PØªH E®W SRXªLW SRX]H

HOHNWURWHFKQLFN® FmQ 61 �� 3E �WR ]QDPHQg ���

FmQX� ��� RORYD� V MgGUHP Y\SOQÂQ®P NDODIXQRX�

NWHUg ]gURYHÊ VORXªm MDNR UR]SRX¨WÂGOR QHµLVWRW

D R[LGØ�

�� . SgMHQm SRXªLMWH PDORX HOHNWULFNRX SgMHµNX

V Y®NRQHP �� :� 3gMHFm ¨SLµND PXVm E®W µLVWg

RG VD]m� DE\ E\OR PRªQR GREÐH RGYgGÂW WHSOR�

7R ]QDPHQg� ªH WHSOR RG SgMHFm ¨SLµN\ PXVm E®W

SÐHYHGHQR QD PmVWR SgMHQm�

�� 3gMHQm E\ PÂOR E®W SURYHGHQR QDUg]� SURWRªH SÐmOL¨

GORXK®P SgMHQmP E\ PRKOR GRMmW NH ]QLµHQm

VRXµgVWHN� 7DNk PØªH GRMmW N RGFKOmSQXWm FHVWLµHN

QD NXSUH[LWRYk GHVFH�

�� 3ÐL SgMHQm PXVm E®W QD SgMHFm ¨SLµFH D SOR¨FH

GRVWDWHN FmQX� DE\ E\OR Y\WYRÐHQR YRGLYk VSRMHQm

PH]L FHVWLµNRX QD GHVFH D SÐLYgGÂQ®P GUgWNHP�

=gURYHÊ Y¨DN QHVPm E®W FmQX SÐmOL¨ PQRKR� -DNPLOH

FmQ ]DµQH WkFL� RGGDOWH FmQRY® GUgW RG PmVWD SgMHQm�

3RWRP MH¨WÂ RNDPªLN SRµNHMWH� DE\ VH SgMHQ® VSRM

GREÐH SURKÐgO D SRWRP RGGDOWH SgMHµNX SU\µ�

�� 1H]DSRPHÊWH� ªH V SUgYÂ SgMHQRX VRXµgVWNRX

QHVPmWH SRWk FR E\OD SgMHµND RGGgOHQD MH¨WÂ

FFD� � VHNXQG SRKQRXW� -HQ WDN ]ØVWDQH VWÐmEUQÂ

OHVNOg EH]YDGQg SOR¨ND�

�� 3ÐHGSRNODGHP SUR Y\WYRÐHQm EH]YDGQk SgMHFm SOR¨N\

D GREUkKR SgMHQm MH µLVWg� QH]R[LGRYDQg SgMHFm

¨SLµND� 6H ¨SLQDYRX SgMHFm ¨SLµNRX QHQm PRªQk

µLVWÂ SgMHW� 3R NDªGkP SgMHQm RµLVWÂWH ¨SLµNX

Y NDODIXQÂ� YOKNRX KRXERX QHER VLOLNRQRY®P

NDUWgµNHP�

�� 3R SgMHQm RGVWÐmKQÂWH SÐmPR QDG SgMHFmPL SOR¨NDPL

NOH¨WLµNDPL Y\µQmYDMmFm GUgW\�

�� 3ÐL SgMHQm SRORYRGLµRY®FK VRXµgVWHN� /(' GLRG

D ,2 QH]DSRPHÊWH� ªH QHVPmWH SÐHNURµLW GREX SgMHQm

� VHNXQG� 7R E\ PRKOR W\WR VRXµgVWN\ ]QLµLW�

=gURYHÊ MH QXWQk X WÂFKWR VRXµgVWHN GRGUªHW

VSUgYQRX SRODULWX�

���3R RVD]HQm GHVN\ ]NRQWUROXMWH NDªGRX VRXµgVWNX�

]GD MH VSUgYQÂ SÐLSgMHQD D SRODUL]RYgQD�

=NRQWUROXMWH WDNk� ]GD QHMVRX QHGRSDWÐHQmP FmQHP

SÐHPRVWÂQ\ QÂNWHUk SOR¨N\� 7R QHPXVm Yk]W N FK\EÂ

IXQNFH� DOH NH ]QLµHQm GUDK®FK VRXµgVWHN�

���1H]DSRPHÊWH� ªH QHVSUgYQg PmVWD SÐLSgMHQm� ¨SDWQk

SÐmYRG\� FK\E\ REVOXK\ D ¨SDWQk RVD]HQm OHªm PLPR

REODVW QD¨HKR YOLYX�
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�� 6WDYHEQm ´gVW ,�

0RQWgª VRX´gVWHN QD GHVNX

��� 5H]LVWRU\

3ÐmYRGQm GUgW\ UH]LVWRUØ RKQÂWH GR SUDYkKR rKOX

Y ]gYLVORVWL QD Y]GgOHQRVWL GmUHN� =DVXÊWH RGSRU\

GR VSUgYQ®FK GmUHN �SRGOH SOgQX UR]ORªHQm VRXµgVWHN��

$E\ VRXµgVWN\ SÐL RWRµHQm GHVN\ QHY\SDGO\� RKQÂWH

Y®YRG\ QD GUXKk VWUDQÂ R FFD� ��u RG VHEH� 3RWRP

GHVNX REUDÖWH D RGSRU\ SHµOLYÂ SÐLSgMHMWH QD VWUDQÂ

SOR¨Q®FK VSRMØ� 1DNRQHF RGVWÐmKQÂWH SÐHE®YDMmFm GUgW\

WÂVQÂ X SgMLY®FK SOR¨HN�

1H]DSRPHÊWH� ªH WHQWR REYRG MH RVD]HQ GYÂPD GUXK\

UH]LVWRUØ�

´DVWÂML SRXªmYDQk� XKOmNRYk UH]LVWRU\ PDMm WROHUDQFL ��

D MVRX R]QDµHQ\ ]ODW®P WROHUDQµQmP SURXªNHP�

9UVWYRYk XKOmNRYk UH]LVWRU\ PDMm REY\NOH µW\ÐL EDUHYQk

NURXªN\�

5H]LVWRU\ V NRYRY®P ILOPHP PDMm WROHUDQFL �� D MVRX

R]QDµHQ\ KQÂG®P WROHUDQµQmP SURXªNHP� NWHU® MH

R QÂFR ¨LU¨m QHª RVWDWQm µW\ÐL LGHQWLILNDµQm NURXªN\�

7R Pg ]DPH]LW ]DPÂQÂ WRKRWR SURXªNX V SUYQmP

LGHQWLILNDµQmP SURXªNHP�

3ÐL µWHQm KRGQRW\ UH]LVWRUX SRVWXSXMWH WDNWR� 9H]PÂWH

UH]LVWRU WDN DE\ VH ]ODW® SURXªHN WROHUDQFH QDFKg]HO QD

SUDYk VWUDQÂ� +RGQRWX RGSRUX SRWRP µWÂWH ]OHYD

GRSUDYD�

5� ���N ªOXWg ILDORYg µHUQg KQÂGg �NRYRY®

ILOP�

5� ��N KQÂGg µHUQg µHUQg µHUYHQg �NRYRY®

ILOP�

5� ��N ªOXWg ILDORYg RUDQªRYg

5� ��N ªOXWg ILDORYg RUDQªRYg

5� ���N ªOXWg ILDORYg µHUYHQg

5� ���5 ªOXWg ILDORYg KQÂGg

5� ���5 ªOXWg ILDORYg KQÂGg

5� ���N ªOXWg ILDORYg µHUYHQg

��� 'UgWRYg SURSRMND

1\Qm ]DSgMHMWH ]H VWUDQ\ VRXµgVWHN GUgWRYRX SURSRMNX�

-DNR SURSRMNX SRXªLMWH SURVmP RGVWÐLªHQ® NRXVHN

] SÐmYRGØ UH]LVWRUØ�

1D SOgQNX UR]ORªHQm VRXµgVWHN MH PØVWHN ]Qg]RUQÂQ

MDNR SÐmPg WOXVWg µgUD PH]L GYÂPL GmUNDPL� 7DWR

SURSRMND MH XPmVWÂQD PH]L &� D ,2��

� [ GUgWRYg SURSRMND

��� 'LRGD

9 WRPWR SUDFRYQmP NURNX EXGH GHVND RVD]HQD GLRGRX�

3ÐmYRGQm GUgW\ RKQÂWH GR SUDYkKR rKOX Y ]gYLVORVWL

QD Y]GgOHQRVWL GmUHN� 3RWRP GLRGX ]DVXÊWH GR

VSUgYQ®FK GmUHN �SRGOH SOgQX UR]ORªHQm VRXµgVWHN�� $E\

VRXµgVWND SÐL RWRµHQm GHVN\ QHY\SDGOD� RKQÂWH Y®YRG\

QD GUXKk VWUDQÂ R FFD� ��u RG VHEH� 3RWRP GHVNX

REUDÖWH D GLRGX SHµOLYÂ SÐLSgMHMWH QD VWUDQÂ SOR¨Q®FK

VSRMØ� 1DNRQHF RGVWÐLKQÂWH SÐHE®YDMmFm GUgW\ WÂVQÂ

X SgMLY®FK SOR¨HN�

'�  � 1 ���� XQLYHU]gOQm 6L GLRGD

��� .RQGHQ]gWRU\

.RQGHQ]gWRU\ ]DVXÊWH GR RGSRYmGDMmFmFK R]QDµHQ®FK

RWYRUØ� RKQÂWH GUgWN\ WURFKX RG VHEH D SÐLSgMHMWH MH

FmQHP N SOR¨QkPX VSRML� 8 HOHNWURO\WLFN®FK

NRQGHQ]gWRUØ GRGUªXMWH MHMLFK VSUgYQRX SRODULWX ������

8SR]RUQÁQm�

(OHNWURO\WLFNk NRQGHQ]gWRU\ PDMm Y ]gYLVORVWL QD YUREFL

U×]Qk ]QD´HQm SRODULW\� 1ÁNWHÏm YUREFL R]QD´XMm ��� MLQm

���� 9ªG\ MH VPÁURGDWQ rGDM� NWHU MH QD NRQGHQ]gWRUX

Y\WLVNQXW YUREFHP�
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&�  ��� µ)HOHNWURO\WLFN® NRQGHQ]gWRU
&�  ��� µ)HOHNWURO\WLFN® NRQGHQ]gWRU
&�  �� µ)HOHNWURO\WLFN® NRQGHQ]gWRU

��� 3DWLFH LQWHJURYDQFK REYRG×

3DWLFH ,2 ]DVXÊWH RSDWUQÂ GR SÐmVOX¨Q®FK GmUHN

D ]DSgMHMWH ML ]H VWUDQ\ SOR¨Q®FK VSRMØ�

3R]RU�

3DWLFH PgMm QD VSRGQm VWUDQÁ YURXEHN QHER MLQRX ]QD´NX�

7DWR ]QD´ND VRXKODVm VH VPÁUHP ,2� 3URWR PXVHMm EW

SDWLFH XPmVWÁQ\ WDN� MDN MH ]REUD]HQR QD SOgQNX

UR]PmVWÁQm VRX´gVWHN�

$E\ SÐL RWRµHQm GHVN\ SOR¨Q®FK VSRMØ SDWLFH QHY\SDGOL

YHQ� RKQÂWH WURFKX MHMLFK Y®YRG\ QD GUXKk VWUDQÂ

GHVN\� 3RWRP GHVNX RWRµWH D SDWLFL ]DSgMHMWH�

� [ �� � SoORYg SDWLFH

��� 7UDQ]LVWRU\

1\Qm EXGH GHVND RVD]HQD D RSgMHQD WUDQ]LVWRU\�

'RGUªWH SURVmP VSUgYQRX SRORKX WUDQ]LVWRUØ�

1DVPÂURYgQm SOR¨N\ WUDQ]LVWRUX� UHVS� MHKR REU\VX

PXVm VRXKODVLW V QDVPÂURYgQmP SRGOH SOgQX UR]ORªHQm

VRXµgVWHN� 2ULHQWXMWH VH SRGOH WkWR ]NRVHQk VWUDQ\

WUDQ]LVWRUX�

9 ªgGQkP SÐmSDGÂ QHSÐHNUXFXMWH SÐmYRGQm GUgWN\

WUDQ]LVWRUX� 7UDQ]LVWRU E\ PÂO E®W XPmVWÂQ QDG GHVNRX

FFD� � PP� 'RGUªXMWH NUgWNRX GREX SgMHQm� DE\ QHE\O

WUDQ]LVWRU ]QLµHQ QDGPÂUQ®P WHSOHP�

7�  %& ����� ������� ��� QHER ��� Qm]NRY®NRQRY®

WUDQ]LVWRU

7�  %& ���� ���� ��� $� % QHER &Qm]NRY®NRQRY®

WUDQ]LVWRU

��� 3RWHQFLRPHWULFNk WULPU\

1\Qm ]DSgMHMWH RED GYD ¨URXERYk WULPU\�

3�  �� N

3�  �� N

��� 5HOk

9 WRPWR SUDFRYQmP NURNX RVD½WH GHVNX SOR¨Q®FK VSRMØ

Y®NRQRY®P UHOk� -HKR Y®YRG\ SHµOLYÂ SÐLSgMHMWH�

3URWRªH W\WR SgMHFm SOR¨N\ PDMm YÂW¨m UR]PÂU\� PXVm E®W

SgMHQk PmVWR GHO¨m GREX RKÐmYgQR� Dª VH FmQ UR]WDYm

D Y\WYRÐm GREU® VSRM�

5HOk  DXWRPRELORYk UHOk

3RKOHG ]GROD
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��� 3ÏLSgMHQm YVWXSQmFK VYRUHN

1\Qm ]DVXÊWH Y®VWXSQm VYRUN\ SRPRFm SORFK®FK NOH¨Wm

GR RGSRYmGDMmFmFK RWYRUØ� 3RWRP MHMLFK Y®YRG\ SÐLSgMHMWH

]H VWUDQ\ SOR¨Q®FK VSRMØ�

3URWRªH W\WR SOR¨N\ PDMm YÂW¨m UR]PÂU\� PXVm E®W SgMHQk

PmVWR GHO¨m GREX RKÐmYgQR� Dª VH FmQ UR]WDYm D Y\WYRÐm

GREU® VSRM�

� [ Y®VWXSQm VYRUND ��SoORYg 50 �

���� 6YmWLYk GLRG\ �/('�

1\Qm QDSgMHMWH /(' GLRG\� 'LRG\ ]DVXÊWH GR GmUHN VH

VSUgYQRX SRODULWRX� 6SOR¨WÂOg VWUDQD� UHVS� NUDW¨m GUgWHN

R]QDµXMH NDWRGX� 3R]RUXMHWH�OL GLRGX SURWL VYÂWOX� MH

NDWRGD XPmVWÂQD QD YÂW¨m HOHNWURGÂ XYQLWÐ /(' �QD

NUDW¨mP Y®YRGX��

'LRG\ RSDWUQÂ ]DVXÊWH GR RGSRYmGDMmFmFK GmUHN� 1HMSUYH

SÐLSgMHMWH SRX]H MHGHQ Y®YRG GLRG\� DE\ PRKOL E®W GLRG\

MH¨WÂ ]DIL[RYgQ\ QD SÐHVQkP PmVWÂ� -VRX�OL GLRG\

VSUgYQÂ XPmVWÂQ\� PØªHWH SÐLSgMHW L GUXKRX QRªLµNX�

/('�  µHUYHQg ∅ � PP �QDEmMHQm�

/('�  ]HOHQg ∅ � PP �KRWRYR�

&K\Em�OL ]ÐHWHOQk R]QDµHQm SRODULW\ /(' QHER PgWH�OL

R MHMm SRODULWÂ SRFK\EQRVWL �UØ]Qm Y®UREFL SRXªmYDMm UØ]Qk

]QDµHQm�� PØªHWH MHMm SRODULWX ]MLVWLW SRNXVQÂ� 3RVWXSXMWH

WDNWR�

3ÐLSRMWH /(' GLRGX SÐHV UH]LVWRU ��� 5 �X /2:

&855(17 /(' � N �� QD ]GURM QDSÂWm FFD� � 9 ���� 9

QHER � 9 EDWHULH��

6YmWm�OL /(' GLRGD� SDN MH MHMm NDWRGD QD PLQXV SoOX�

1HQm�OL WRPX WDN� MH GLRGD SRODUL]RYgQD ]gYÂUQÂ �NDWRGD

QD SOXV� D PXVm E®W WXGmª RWRµHQD �SÐHSoORYgQD��

/(' MH ]DSRMHQD Y ]gYÂUQkP VPÂUX D QHPØªH SURWR
VYmWLW �NDWRGD MH ]DSRMHQD QD ����

/(' MH ]DSRMHQD Y SURSXVWQkP VPÂUX D VYmWm �NDWRGD MH
SÐLSRMHQD QD ����

���� ,QWHJURYDQk REYRG\ �,2�

1DNRQHF ]DVXÊWH LQWHJURYDQk REYRG\ VH VSUgYQRX

RULHQWDFm GR SÐmVOX¨Q®FK SDWLF�

3R]RU�

,QWHJURYDQk REYRG\ MVRX YHOPL FLWOLYk Y×´L ¨SDWQk

SRODULWÁ� UHVS� ]DSRMHQm� 'RGUªWH WHG\ SURVmP VSUgYQk

R]QD´HQm QD NRQFL ,2 �YURXEHN QHER ERG��

,QWHJURYDQ REYRG ,2� MH YHOPL FLWOLY &026 REYRG�

NWHU P×ªH EW ]QL´HQ VWDWLFNRX HOHNWÏLQRX�

&026 VRX´gVWN\ VH QHVPÁMm XFKRSRYDW ]D YYRG\�

DOH SRX]H ]D SRX]GUR�

,QWHJURYDQk REYRG\ QHVPÁMm EW GR SDWLFH ]DVRXYgQ\ YH

VWDYX SRG QDSÁWmP�



�

,2�  7&$ ��� $ % RNkQNRY® GLVNULPLQgWRU

�YURXEHN QHER WHµND PXVm XND]RYDW VPÂUHP

N 5��

,2�  &' ����� +&) ���� QHER 0& �����

�YURXEHN QHER WHµND PXVm XND]RYDW VPÂUHP

N 5��

´W\ÐL GYRXYVWXSg KUDGOD 1$1'�

���� =gYÁUH´Qg NRQWUROD

3ÐHG XYHGHQmP REYRGX GR SURYR]X ]NRQWUROXMWH MH¨WÂ

MHGQRX VSUgYQRVW ]DSRMHQm D VSUgYQRX SRODULWX

VRXµgVWHN� =NRQWUROXMWH VWUDQX SOR¨Q®FK VSRMØ� ]GD

QHGR¨OR QDWHµHQm FmQX N SÐHPRVWÂQm QÂNWHU®FK SOR¨HN�

7R E\ ]QDPHQDOR ]NUDW D SÐmSDGQk ]QLµHQm VRXµgVWHN�

'gOH ]NRQWUROXMWH� ]GD RGVWÐLªHQk NRQFH GUgWNØ QHOHªm

QD GHVFH D QÂFR QH]NUDWXMm�

9ÂW¨LQD UHNODPRYDQ®FK VWDYHEQLF Pg ]gYDGX SRX]H

YH ¨SDWQkP SÐLSgMHQm �VWXGHQk VSRMH� SÐHPRVWÂQm

FmQHP� SRXªLWm ¨SDWQkKR FmQX� DWG�� VRXµgVWHN�



��

6FKkPD ]DSRMHQm
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3OgQHN UR]ORªHQm VRX´gVWHN

0LQXV � QDEmMHµND

0LQXV � DNXPXOgWRU

3OXV � DNXPXOgWRU

3OXV � QDEmMHµND

.RQHµQk QDEmMHFm

QDSÂWm

6SRGQm VSmQDFm

QDSÂWm 1DEmMHQm

DNXPXOgWRUX

$NXPXOgWRU MH

QDELW



��

�� 6WDYHEQm ´gVW ,,�

3ÏLSRMHQm � XYHGHQm GR SURYR]X

��� 3R WRP FR MH GHVND RVD]HQD D ]NRQWURORYgQD

QD SÐmSDGQk FK\E\ �VWXGHQk VSRMH� SÐHPRVWÂQm��

PØªH E®W SURYHGHQ WHVW IXQNµQRVWL�

1H]DSRPHÊWH� ªH VWDYHEQLFH PØªH E®W QDSgMHQD

MHQRP Y\ILOWURYDQ®P VWDELOL]RYDQ®P QDSÂWmP ]H

VmÖRYkKR QDSgMHµH� DNXPXOgWRUX QHER EDWHULH� 7HQWR

]GURM PXVm E®W WDNk VFKRSHQ GRGgYDW REYRGX

SRWÐHEQ® SURXG�

1DEmMHµN\ DXWRPRELORY®FK DNXPXOgWRUØ

D WUDQVIRUPgWRU\ GÂWVNk ªHOH]QLFH QHMVRX

Y WRPWR SÐmSDGÂ YKRGQk D PRKRX ]SØVRELW

SR¨NR]HQm QÂNWHU®FK µgVWm REYRGX� SÐmSDGQÂ MHMLFK

QHIXQNµQRVW�

2KURªHQm ªLYRWD�

3RXªmYgWH�OL N QDSgMHQm VmÕRY QDSgMH´� SDN PXVm WHQWR

RGSRYmGDW SODWQP EH]SH´QRVWQmP QRUPgP �

��� 3UR NDOLEUDFL REYRGX SRXªLMWH UHJXORYDWHOQ® VmÖRY®

QDSgMHµ�

��� 1D VYRUN\ �3OXV � DNXPXOgWRU� D �0LQXV �

DNXPXOgWRU� SÐLSRMWH SÐHVQ® PÂÐmFm SÐmVWURM �GLJLWgOQm

PXOWLPHWU��

��� 1D VmÖRYkP QDSgMHµL QDVWDYWH QDSÂWm FFD� �� 9�

��� 3RWRP SURSRMWH VYRUNX �3OXV � DNXPXOgWRU� D �0LQXV

� DNXPXOgWRU� VH VmÖRY®P QDSgMHµHP�

%H]SRGPmQHµQÂ GRGUªXMWH VSUgYQRX SRODULWX�

SURWRªH Y RSDµQkP SÐmSDGÂ E\ PRKOR GRMmW

N SR¨NR]HQm QÂNWHU®FK VRXµgVWHN Y REYRGX�

��� 1\Qm ]PÂÐWH PÂÐmFmP SÐmVWURMHP SURYR]Qm

D QDVWDYWH MHM QD SÐHVQ®FK ���� 9 ���� 9 [ SRµHW

µOgQNØ�� 7DWR KRGQRWD PXVm E®W SÐHVQÂ GRGUªHQD�

��� 1D Y®YRGX 3LQ � REYRGX ,2� ]PÂÐWH QDSÂWm� 0XVm

WDP E®W FFD� ��� 9� 3RPRFm SRWHQFLRPHWUX

3� QDVWDYWH SÐHVQRX KRGQRWX QDSÂWm QD Y®YRGX

3LQ � REYRGX 7&$ ����

��� 3RWRP QDVWDYWH QD VmÖRYkP ]GURML QDSÂWm

���� 9 D RSÂW ]PÂÐWH QDSÂWm QD 3LQ � REYRGX ,2�

�� 9�� 3RPRFm WULPUX 3� QDVWDYWH SÐHVQk QDSÂWm

QD Y®YRGX 3LQ � REYRGX 7&$ ��� �SRµgWHN

QDEmMHQm��

��� 1DVWDYmWH�OL QD ]GURML RSÂW QDSÂWm ≥���� 9� ]DµQH

VYmWLW ]HOHQg /(' �DNXPXOgWRU MH QDELW�� 1DVWDYmWH�OL

QDSÂWm ≤���� 9� UHOk VHSQH D ]DµQH VYmWLW µHUYHQg

/(' �QDEmMHQm DNXPXOgWRUX��

����-H�OL Dª SRWXG Y¨H Y SRÐgGNX� PØªHWH QgVOHGXMmFm

VH]QDP SÐHVNRµLW�

����1HSRGDÐLOR�OL VH 9gP NDOLEUDFL SURYkVW� QHVYmWm�OL

QÂNWHUg /(' QHER MH�OL ]ÐHWHOQg QÂMDNg MLQg ]gYDGD�

Y\SQÂWH RNDPªLWÂ QDSgMHFm QDSÂWm D SUR]NRX¨HMWH

FHORX GHVNX NRPSOHWQÂ SRGOH QgVOHGXMmFmKR

VH]QDPX�

.DªG SUR]NRX¨HQ NURN RG¨NUWQÁWH

 0g QDSgMHFm QDSÂWm VSUgYQRX SRODULWX"

 -VRX Y¨HFKQ\ RGSRU\ VSUgYQÂ ]DSgMHQ\ "

=NRQWUROXMWH MH¨WÂ MHGQRX MHMLFK VSUgYQRX SRORKX

SRGOH SOgQNX UR]PmVWÂQm VRXµgVWHN�

 -H GLRGD SÐLSgMHQD VH VSUgYQRX SRODULWRX "

6RXKODVm MHMm NDWRGRY® SURXªHN V SRODULWRX QD SOgQNX

UR]PmVWÂQm VRXµgVWHN" .DWRGRY® NURXªHN GLRG\ '�

PXVm XND]RYDW VPÂUHP RG 5��

 -VRX HOHNWURO\WLFNk NRQGHQ]gWRU\ ]DSgMHQ\ VH

VSUgYQRX SRODULWRX" 3RURYQHMWH SRODULWX XGDQRX

QD SRX]GUX NRQGHQ]gWRUX V SRODULWRX QD SOgQNX

RVD]HQm VRXµgVWNDPL� 1H]DSRPHÊWH� ªH ]QDµHQm

Y®YRGØ HOHNWURO\WLFN®FK NRQGHQ]gWRUØ MH RG Y®UREFH

N Y®UREFL UØ]Qk�

 -VRX RED WUDQ]LVWRU\ VSUgYQÂ ]DSgMHQ\"

1HSÐHNUXFXMm VH MHMLFK SÐmYRG\"� 6RXKODVm REU\V

WUDQ]LVWRUX V SRORKRX D RULHQWDFm QD SOgQNX

UR]PmVWÂQm VRXµgVWHN"

 -VRX Y¨HFKQ\ /('V ]DSgMHQ\ VH VSUgYQRX

SRODULWRX"

3R]RUXMHWH�OL GLRGX SURWL VYÂWOX� MH NDWRGD XPmVWÂQD

QD YÂW¨m HOHNWURGÂ XYQLWÐ /(' �QD NUDW¨mP Y®YRGX��

1D SOgQNX UR]PmVWÂQm VRXµgVWHN MH VSUgYQg SRODULWD

R]QDµHQD WOXVWRX µgUNRX�

 .DWRGD /('� PXVm XND]RYDW VPÂUHP N /('��

 .DWRGD /('� PXVm XND]RYDW VPÂUHP RG /('��

 -VRX LQWHJURYDQk REYRG\ VSUgYQÂ ]DVXQXW\

Y SDWLFmFK"

9URXEHN QHER ]QDµND ,2� PXVm XND]RYDW VPÂUHP

N 5��



��

 9URXEHN QHER ]QDµND ,2� PXVm WDNWkª XND]RYDW

VPÂUHP N 5��

 -VRX Y¨HFKQ\ QRªLµN\ ,2 RSUDYGX Y SDWLFL"

6QDGQR VH WRWLª VWDQH� ªH VH QRªLµND SÐL ]DVXQRYgQm

GR SDWLFH RKQH D MH MGH PLPR QL�

 1HQDFKg]m VH QD VWUDQÂ SOR¨Q®FK VSRMØ FmQRYk

SÐHPRVWÂQm SOR¨HN QHER ]NUDW" 3RURYQHMWH REUD]HF

SOR¨Q®FK VSRMØ VH VFKkPDWHP QHER V REUg]NHP

UR]ORªHQm VRXµgVWHN� 3R]RU� 1HSÐHUX¨WH RP\OHP

VSUgYQRX FHVWLµNX� $E\ MVWH PRKOL OkSH ]NRQWURORYDW

REUD]HF SOR¨Q®FK VSRMØ GUªWH MHM SURWL VYÂWOX

D KOHGHMWH ]H VWUDQ\ VRXµgVWHN�

 1HQm QD GHVFH VWXGHQ® VSRM" =NRQWUROXMWH SHµOLYÂ

NDªGRX SgMHFm SOR¨NX� 3LQ]HWRX Y\]NRX¨HMWH� ]GD VH

QÂNWHUk VRXµgVWN\ QHN®YDMm� -H�OL QÂNWHUg SOR¨ND

SRGH]ÐHOg� SDN ML UDGÂML ]QRYX RSDWUQÂ SURSgMHMWH�

 =NRQWUROXMWH� ]GD MVRX Y¨HFKQD PmVWD ]DSgMHQD�

´DVWR VH WRWLª VWgYg� ªH MH QÂNWHUg SOR¨ND

SÐHKOkGQXWD�

 0\VOHWH QD WR� ªH GHVND SgMHQg V SRPRFm

UR]SRX¨WÂGHO� SgMHFm NDSDOLQ\� ROHMH QHER

SRGREQ®FK SURVWÐHGNØ QHPØªH IXQJRYDW� 7\WR

SURVWÐHGN\ MVRX YRGLYk D ]SØVREXMm VYRGRYk

D ]NUDWRYk SURXG\� 0LPRFKRGHP� X REYRGØ� NWHUk

E\O\ SgMHQ\ N\VHO®P FmQHP� SgMHGOHP QHER

SRGREQ®PL SURVWÐHGN\ Y\SRYmGg ]gUXND� D WDNRYk

REYRG\ QHEXGRX Y QD¨HP VHUYLVH RSUDYHQ\ QHER

Y\PÂQÂQ\�

����-VRX�OL W\WR ERG\ SURYHGHQ\ D SÐmSDGQg FK\ED

RGVWUDQÂQD� ]DSRMWH GHVNX RSÂW SRGOH ERGX ����

1HE\OD�OL ªgGQg VRXµgVWND SÐL FK\EÂ ]QLµHQD� PXVm

Q\Qm REYRG VSUgYQÂ IXQJRYDW�

3ÐHGORªHQ® REYRG PØªH E®W SR rVSÂ¨QkP WHVWX

]DEXGRYgQ GR NU\WX D SRWRP SURYR]RYgQ WDN MDN E\O

]DP®¨OHQ�

3ÐHGORªHQ® REYRG PXVm E®W SR RWHVWRYgQm IXQNµQRVWL

]DPRQWRYgQ GR RGSRYmGDMmFmKR NU\WX� 3ÐL MHKR

SRXªmYgQm MH QXWQR GRGUªRYDW SODWQk EH]SHµQRVWQm

SÐHGSLV\�

3RN\Q\ N SRXªmYgQm QDEmMHFm

DXWRPDWLN\

7DWR QDEmMHFm DXWRPDWLND QHGLVSRQXMH ªgGQ®P

SURXGRY®P RPH]HQmP� 7R PXVm ]DMLVWLW SÐHG Qm

]DSRMHQg QDEmMHµND�

$XWRPDWLNX ]DEXGXMWH EX½ GR VSROHµQkKR NU\WX

V QDEmMHµNRX QHER MLQkKR EH]SHµQkKR NU\WX �Y WRPWR

SÐmSDGÂ PXVm E®W DXWRPDWLND ]DSRMRYgQD PH]L

DNXPXOgWRU D QDEmMHµNX��

1HMSUYH SÐLSRMWH DNXPXOgWRU D WHSUYH SRWRP QDEmMHµNX�

3OgQHN SÐLSRMHQm

9¨HREHFQk SRN\Q\ N QDEmMHQm

RORYÁQFK DNXPXOgWRU×

• 3ÐL QDEmMHQm GRGUªXMWH VSUgYQRX SRODULWX SÐLSRMHQkKR

DNXPXOgWRUX�

• 6SUgYQk QDEmMHQm 9gP ]DUXµm QHMGHO¨m ªLYRWQRVW

DNXPXOgWRUX�

• 1RUPgOQm QDEmMHFm SURXG VPm E®W PD[LPgOQÂ

��� MPHQRYLWk NDSDFLW\ DNXPXOgWRUX�

QDSÐ� ��� $K  QDEmMHFm SURXG PD[� ���� $�

• 3ÐL U\FKORQDEmMHQm QHVPm QDEmMHFm SURXG SÐHNURµLW

KRGQRWX ��� NDSDFLW\ DNXPXOgWRUX� 9 RSDµQkP

SÐmSDGÂ VH Y®UD]QÂ VQLªXMH ªLYRWQRVW DNXPXOgWRUX�

• 3ÐL QDEmMHQm RORYÂQ®FK DNXPXOgWRUØ MH QXWQR

]DEH]SHµLW GRNRQDOk RGYÂWUgYgQm Y®SDUØ Y]QLNO®FK

SÐL QDEmMHQm� 'gOH MH QXWQR NRQWURORYDW VWDY

HOHNWURO\WX�

• 3ÐL QDEmMHQm DNXPXOgWRUØ QHSRXªmYHMWH RWHYÐHQ®

RKHÊ� 1HEH]SHµm Y®EXFKX�

3RUXFK\

-H�OL ]ÐHMPk� ªH MLª QHQm PRªQ® GDO¨m EH]SHµQ® SURYR]�

MH QXWQR SÐmVWURM Y\ÐDGLW ] SURYR]X D ]DMLVWLW MHM SÐHG

QHSRYRODQ®P SRXªLWmP�

7R QDVWDQH NG\ª�

• SÐmVWURM Y\ND]XMH YLGLWHOQk SR¨NR]HQm

• QHQm�OL SÐmVWURM IXQNµQm

RG QDEmMHµN\

1DEmMHµND $NXPXOgWRU



��

•  MVRX�OL QÂNWHUk µgVWL SÐmVWURMH XYROQÂQk QHER YROQk

• Y\ND]XMm�OL SURSRMRYDFm YRGLµH YLGLWHOQk SR¨NR]HQm

=gUXND

1D WHQWR SÐmVWURM GgYgPH ]gUXNX � URN� =gUXND ]DKUQXMH

EH]SODWQk RGVWUDQÂQm ]gYDG\� NWHUg Y]QLNOD

SURND]DWHOQÂ SRXªLWmP QHNYDOLWQmKR PDWHULgOX QHER

FK\ERX YH Y®UREÂ�

3URWRªH QHPgPH ªgGQ® YOLY QD VSUgYQRX D SÐLPÂÐHQÂ

RGERUQRX VWDYEX SÐmVWURMH� PØªHPH X VWDYHEQLF

]H VUR]XPLWHOQ®FK GØYRGØ GgYDW SRX]H ]gUXNX

]D rSOQRVW D EH]YDGQRX MDNRVW VRXµgVWHN�

*DUDQWXMHPH SRX]H MPHQRYLWk KRGQRW\� RGSRYmGDMmFm

IXQNFL VRXµgVWHN Y QH]DPRQWRYDQkP VWDYX D GRGUªHQm

WHFKQLFN®FK SDUDPHWUØ REYRGX SÐL GRGUªHQm SRVWXSX

SgMHQm� RGERUQkP Y\SUDFRYgQm D GRGUªHQm

SÐHGHSVDQkKR XYHGHQm GR SURYR]X�

'DO¨m QgURN\ MVRX Y\ORXµHQ\�

1HSÐHMmPgPH DQL UXµHQm DQL RGSRYÂGQRVW ]D ¨NRG\

Y]QLNOk Y VRXYLVORVWL V WmPWR Y®URENHP� 9\KUD]XMHPH VL

RSUDYX� Y\OHS¨HQm� QgKUDGX VRXµgVWHN QHER QgURN

QD YUgFHQm QgNXSQm FHQ\�

3RGOH QgVOHGXMmFmFK NULWkULm QHEXGH SURYHGHQD RSUDYD�

UHVS� Y\SRYmGg ]gUXND�

• NG\ª E\O N SgMHQm SRXªLW N\VHOLQX REVDKXMmFm FmQ�

SgMHGOR QHER N\VHOLQX REVDKXMmFm UR]SRX¨WÂGOR� DWG�

• NG\ª E\OD VWDYHEQLFH QHRGERUQÂ VSgMHQD

D SRVWDYHQD�

7R VDPk SODWm L

• SÐL ]PÂQgFK QHER SRNXVHFK R RSUDYX SÐmVWURMH

• SÐL VYkYROQ®FK ]PÂQgFK REYRGX

• SÐL QHSÐHGSRNOgGDQkP� QHRGERUQkP XPmVWÂQm GmOØ�

YROQkP SURGUgWRYgQm GmOØ MDNR Y\SmQDµ�

SRWHQFLRPHWU� ]GmÐN\� D SRG�

• SÐL SRXªLWm MLQ®FK� QH RULJLQgOQÂ NH NRPSOHWX

SÐmVOX¨HMmFmFK VRXµgVWHN

• SÐL ]QLµHQm YRGLY®FK FHVW QD VSRML QHER MLQkP

SR¨NR]HQm VSRMH

•  SÐL ¨SDWQkP UR]PmVWÂQm VRXµgVWHN D SUR ] WRKR

Y]QLNOk ¨NRG\

• SÐL SÐHWmªHQm VWDYHEQLFH

• SÐL ¨NRGgFK Y]QLNO®FK ]gVDKHP FL]mFK RVRE

• SÐL ¨NRGgFK Y]QLNO®FK QHGRGUªHQmP VWDYHEQmKR

QgYRGX D VFKkPDWX

• SÐL SÐLSRMHQm ¨SDWQkKR QDSÂWm QHER GUXKX SURXGX

• SÐL ¨SDWQk SRODUL]DFL VWDYHEQLFH

• SÐL ¨SDWQk REVOX]H QHER SÐL ¨NRGgFK Y]QLNO®FK

QHRGERUQ®P ]DFKg]HQmP QHER RP\OHP

• SÐL SRUXFKgFK� NWHUk Y]QLNO\ SÐHPRVWÂQmP SRMLVWHN

QHER SRXªLWmP ¨SDWQk SRMLVWN\

9H Y¨HFK WÂFKWR SÐmSDGHFK EXGH QgVOHGRYDW ]DVOgQm

Y®URENX ]SÂW QD 9D¨L DGUHVX QD 9D¨H QgNODG\�

=PÁQ\ Y\KUD]HQ\�

9¨HFKQD SUgYD� WDNk QD SÐHNODG\ Y\KUD]HQD�

5HSURGXNFH W\SX IRWRNRSLH� PLNURILOP QHER ]DFK\FHQm

Y ]DÐm]HQmFK SUR ]SUDFRYgQm GDW MH PRªQR MHQ

V SmVHPQ®P VYROHQmP &215$' (/(&7521,& *PE+�

 &RS\ULJKW ���� E\ &215$' (/(&7521,& *PE+�

����� +LUVFKDX


