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3URMHNWR�GDO\YLDL�
3URMHNWDV� VNLUWDV� EHQGURMR� ODYLQLPR� PRN\NO PRNLQLDPV�� M W YDPV�� PRN\WRMDPV�� EHL�PRN\NO EHQGUXRPHQ PV��3URMHNWH� GDO\YDYR� ��� PRN\WRM LU� ��� �±��� NO�� PRNLQLDL±SDJDOELQLQNDL� Lã� ãHãL 9LOQLDXV�EHQGURMR ODYLQLPR�PRN\NO �9LOQLDXV�$GRPR�0LFNHYLþLDXV�JLPQD]LMRV�9LOQLDXV�$EUDRPR�.XOYLHþLR�YLGXULQ V PRN\NORV�9LOQLDXV�0DUW\QR�0DåY\GR�YLGXULQ V PRN\NORV�9LOQLDXV�3HWUR�9LOHLãLR�SDJULQGLQ V PRN\NORV�9LOQLDXV�-RQR�%DVDQDYLþLDXV�YLGXULQ V PRN\NORV�9LOQLDXV�P��VDYLYDOG\E V *ULJLãNL YLGXULQ V PRN\NORV���3URMHNWR�HLJD�
3URMHNWR� SUDGåLRMH� Y\NR� SUDNWLQLDL� XåVL PLPDLV�PRN\WRMDPV� LU�PRNLQLDPV±SDJDOELQLQNDPV��9 OLDX�SUDVLG MR�GDUEDV�PRN\NORVH�±�YDGRYDXMDPL�PRN\WRM � PRNVOHLYLDL�SHU�SDPRNDV�DUED�SR SDPRN SDG MR�VDYR�EHQGUDDPåLDPV�DUED�MDXQHVQLHPV�GUDXJDPV��0RNLQLDL±SDJDOELQLQNDL�EXYR NRQVXOWXRMDPL� G O PRN\PR� WXULQLR�� PHWRG � EHQGUDYLPR� SUREOHP � 0RN\NORVH� EXYR�NXULDPL�PRNLQL VDYLWDUSLR�SDJDOERV�NOXEDL��9\NR� QXRODWLQLV� PRNLQL VDYLWDUSLR� SDJDOERV� XåVL PLP YHUWLQLPDV�� PRNLQL PRN\PRVL�SDåDQJRV LU� SDVLWHQNLQLPR� PRN\PXVL�VWHE MLPDV� LU� YHUWLQLPDV�� 3URMHNWR� YHLNOD� EXYR�DSWDULDPD�VXVLWLNLPXRVH�VX�PRN\NO EHQGUXRPHQ PLV� PRN\WRMDLV��W YDLV��3DUHQJWRV�PHWRGLQL UHNRPHQGDFLM DSLH�PRNLQL VDYLWDUSLR�SDJDOE �
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3URJUDPRV�´0RNVOHLYLDL±PRNVOHLYLDPV´�YHUWLQLPDV��
�9HUWLQLPR�PRGHOLV�
3DJULQGLQLV� SURJUDPRV� WLNVODV� ±� WUDXNWL� PRN\NO EHQGUXRPHQHV� PRNVOHLYL VDYLWDUSLR�SDJDOERV� PRN\NORMH� SURFHV � QHV� PRN\PDVLV� NDUWX�� VXSUDQWDQW� VDYR� LU� NLW SDWLULDPXV�VXQNXPXV� ODELDXVLDL�VNDWLQD�LQNOX]LQLR�PRN\PR�LG MRV� J\YHQGLQLP �
6LHNLDQW�ãLR�WLNVOR��UHLNLD�DWVLåYHOJWL� WRNLXV�DVSHNWXV��x PRN\WRM SDVLUHQJLP LU SDGHGDQþL M PRNVOHLYL SDVLUHQJLP � UHLNLD�SDULQNWL�PRNVOHLYLSRUDV�� NXUL EHQGUDV� GDUEDV� OHLVW WLN WLV� V NP V�� SDVLUHQJWL� DQDOL]XRWL� LU� YDGRYDXWL�PRN\PRVL�SURFHVXL��x EHQGUDGDUELDYLPR� J GåLXV�� NXUL UHLNLD� YLVLHPV� XJG\PR� SURFHVR� GDO\YLDPV��PRN\WRMDPV��W YDPV��PRNVOHLYLDPV�LU�PRN\NORV�DGPLQLVWUDFLMDL��x WHLJLDP QXRVWDW PRNVOHLYL VDYLWDUSLR�SDJDOE LU�SDVLU\åLP VNLUWL�ãLDL�YHLNODL�ODLNR�EHL�M J �
3URJUDPD�\SDWLQJD�WXR��NDG�SDJDOED�WXUL�E WL�RULHQWXRWD� PRNVOHLY � UHLNLD� YHUWLQWL�PRN\PRVL�VSUDJDV� LU� VNLUWL� XåGXRWLV�� SDGHGDQþLDV� MDV� YHLNWL�� WDLS� SDW� UHLNLD� DWVLåYHOJWL� YDLNR�VXJHE MLPXV� �WLHN� SURWLQLXV�� WLHN� RUJDQL]DFLQLXV��� MR� VXJHE MLP SDVDN\WL�� NR� QHPRND��VDYDUDQNLãNDL� WDL� YHUWLQWL��SDVLWLN MLP VDYLPL��DWOLHNDQW�XåGXRWLV� LU�NW��.DG�YLVL�VXSUDVWXPH��.$,3�WDL�GDURPD��E WLQD�ILNVXRWL�SURMHNWR�HLJ EHL�YHUWLQWL�GDURP SDåDQJ �
7DL��NLHN�ãL�YHLNOD�EXV�V NPLQJD�DWVNLURPV�PRNVOHLYL SRURPV�SULNODXV\V�QXR��x XåGXRWLHV�SRUDL�VXG WLQJXPR��x SRURV�SDULQNLPR�V NP V��x PRN\WRMR�YDGRYDYLPR�MDXWUXPR��x SDGHGDQþLRMR�PRNVOHLYLR�PHWDNRJQLW\YLQL VXJHE MLP �x GDUER VLVWHPLQJXPR���7DL�� NLHN� ãL� YHLNOD� SULJLV� DWVNLURMH� PRN\NORMH� SULNODXV\V� QXR� WR�� NDLS� ãL� PRN\PRVL� YHLNOD�VLNRPSRQXRV� XJG\PR�PRN\NORMH�VLVWHP � W�\��QXR�WR��x DU�MDL�SULWDUV�PRN\NORV�DGPLQLVWUDFLMD��DU�VNDWLQV� ãL YHLNO VLWUDXNXVLXV�PRNVOHLYLXV�LU�PRN\WRMXV��DU�VXGDU\V�V O\JDV�PRN\NORMH��NDG�ML�JDO W Y\NWL��x DU ãLDL� YHLNODL� SULWDUV� NROHJRV�� DU� VYDUVW\V� MRV� PHWX� N\ODQþLXV� PHWRGLQLXV� NODXVLPXV� LU�LHãNRV�MLHPV�VSUHQGLPR��DU�VXGDU\V�V O\JDV�PRNVOHLYL VDYLWDUSLR�SDJDOEDL�SHU�SDPRNDV�LU�SR SDPRN � DU� PRN V GHULQWL� WDUSXVDY\MH� PRN\PRVL� EHQGUDGDUELDXMDQW� LU� PRN\PRVL�SDJDOERV�LG MDV��x DU SDW\V�PRNVOHLYLDL�M SULLPV��x DU�MDL�SULWDUV�PRNVOHLYL W YDL���J\YHQGLQDQW�LU�YHUWLQDQW�SURJUDP ODLN\WDVL�VLVWHPLQLR�SRåL ULR���9HUWLQLPDV�DSLPD��7LHVLRJLQLR�PRNVOHLYL VDYLWDUSLR�SDJDOERV�SURFHVR�DQDOL]7DP�WLNVOXL�VL ORPRV�SULHPRQ V���� 5HQNDPL� YDLN � NXULHPV� EXV� SDGHGDPD�� GDUEDL�� % W JHULDXVLD�� NDG� MLH� SDSLOGRPDV�XåGXRWLV�DWOLNW DWVNLUDPH�V VLXYLQ\MH��0RN\WRMDV�EHQW�NDUW SHU�P QHV SHUåL UL� DWOLNWXV�GDUEXV� LU� YHUWLQD� PRN\PRVL� V NP � DU� VXSUDQWDPRV� SDWHLNLDPRV� XåGXRWLV�� DU� MRV�DWOLHNDPRV� EH� NODLG � NRNLR� SRE GåLR� NODLGRV�� MHLJX� M \UD� LU� SDQ�� .RPHQWDUXV�� DQDOL]UHLNW UDã\WL�PRN\WRMR�GLHQRUDãW\MH��



�
��� 0RNVOHLYL ±SDJDOELQLQN GLHQRUDãWLV�� -DPH� VL ORPD� XåUDã\WL� VXVLWLNLP GDW � WUXPSSDPRNRV� DSUDã\P � NRNLRV� XåGXRW\V� EXYR� DWOLHNDPRV�� NDV� MDV� SDWHLN �SDWV�PRNVOHLYLV�SDSUDã SDG WL��PRN\WRMDV�VN\U DU�PRNVOHLYLV�±�SDJDOELQLQNDV��LU�SDVWDERV��SDVWDERV�DSLH�HOJHV � XåGXRþL DWOLNLP � NODXVLPDL�PRN\WRMXL�LU�NW����� 0RN\WRMR� GLHQRUDãWLV�� 3UDGåLRMH� WUXPSDL� DSUDãRPD� SUREOHPD�� NDV� NDP� SDGHGD"� .RG OUHLNDOLQJD� SDJDOED"� 9DLNDV� PRNRVL� SDJDO� EHQGURMR� XJG\PR� DU� PRGLILNXRW � DU� NLWRNLSURJUDP � NRNLR� GDO\NR� åLQLDV� QRUL� SDWREXOLQWL�� 9 OLDX� PRN\WRMR� GLHQRUDãW\MH� WXUL� E WL�ILNVXRMDPL�SRNDOELDL�VX�PRNVOHLYLX±SDJDOELQLQNX��VX�SVLFKRORJH�LU�VX�PRNVOHLYL W YDLV���� 0RNVOHLYLDPV±SDJDOELQLQNDPV� LU� WLHPV� PRNVOHLYLDPV�� NXULHPV� SDGHGDPD�� GXRGDPRV�DQNHWRV�VX�NODXVLPDLV�DSLH�M PRN\PRVL�V NP EHL�SDVLWHQNLQLP PRN\NOD���� 0RNVOHLYLDL� SLOGR� VXQNXP LU� JDOL NODXVLP\Q � VLHNLDQW� QXVWDW\WL�� NDLS�� M SDþLQXRPRQH��MLHPV�VHNDVL�EHQGUDXWL��DU�MLH�WXUL�HPRFLQL � HOJHVLR�SUREOHP � WDP��NDG�JDOLPD�E W WLNVOLQJDL�SDVLQDXGRWL�SURMHNWH�QXPDW\WD�SVLFKRORJR�SDJDOED��âL PHWRGLN YHUWLQLPXL�JDOL�QDXGRWL�WLN�SVLFKRORJDL���0RN\NORV�NRQWHNVWR�DQDOL]7DP�WLNVOXL�VL ORPRV�SULHPRQ V���� .ODXVLP\QDV�PRN\WRMDPV��NXULXR�VLHNLDPD�LãVLDLãNLQWL�PRN\WRM O NHVþLXV�LU�QXPDWRPDV�NOL WLV���� .ODXVLPDL� SURMHNWR� HLJRV� DQDOL]HL�� NXULXRV� SLOGR� PRN\WRMDL� DQWURMR� VHPLQDUR� PHWR� LU�NXULXRV�WXUL�RPHQ\MH��WROLDX�Y\NG\GDPL�SURMHNW ��� 'LVNXVLMRV�W Y VXVLULQNLPXRVH�LU�DSWDUW NODXVLP DQDOL] ��� 3URMHNWR�SULVWDW\PDV�SHGDJRJ PHWRGLQLXRVH�E UHOLXRVH�EHL�LãVDN\W SDVWDE DQDOL] ��� 'LVNXVLMRV�PRNVOHLYL WDU\ERVH�DUED�NRPLWHWXRVH�EHL�DSWDUW NODXVLP DQDOL] ��� 3RNDOELDL� VX� PRN\NO DGPLQLVWUDFLMD� G O PRNVOHLYL LU� PRN\WRM VNDWLQLPR�� V O\JSURMHNWR�Y\NG\PXL�VXGDU\PR���3URMHNWR�YHUWLQLPH�GDO\YDXMD�YLVL� SURMHNWR�GDO\YLDL��'HULQDPRV�YLGLQLR� LU� LãRULQLR�YHUWLQLPR�QXRVWDWRV�� 0RNVOHLYLDL� VNDWLQDPL� DQDOL]XRWL�� VWHE WL� LU� YHUWLQWL� VDYR� SDþL PRN\P VL��PRN\WRMDL� GLHQRUDãþLXRVH� WXUL� ILNVXRWL� EHWDUSLãNDL� VX� SDJDOED� PRNVOHLYLDPV� VXVLMXVLXV�NODXVLPXV� LU� NDUWX�PRN\NORV� NRQWHNVW DWVSLQGLQþLXV� GDO\NXV�� NROHJ � W Y � DGPLQLVWUDFLMRV�QXRVWDWDV��SDVWDQJDV�MDV� WDNRWL��MHLJX�UHLNLD��LU�NHLVWL���â'&� GDUEXRWRMDL� GDO\YDXMD� W Y � PRNVOHLYL VXVLULQNLPXRVH�� 3DUHQJLD� UHLNLDPXV� LãRULQLDP�YHUWLQLPXL�NODXVLP\QXV��YHUWLQD�PRNLQL GDUEXV�LU�PRN\WRM GLHQRUDãþLXV����$WVNLU PRNVOHLYL VDYLWDUSLR� SDJDOERV� DWYHM DQDOL] LUJL� \UD� YLHQDV� SURMHNWR� YHUWLQLPR�PHWRG � 7RNL DQDOL] SDJDO�SDWHLNWXV�NODXVLPXV�WXUL�DWOLNWL�NLHNYLHQDV�SURMHNWH�GDO\YDXMDQWLV�PRN\WRMDV����%H WR� DWVLåYHOJLDPD� REMHNW\YLXV� PRN\PRVL� V NP V URGLNOLXV�� WRNLXV� NDLS� SDå\PLDL� LU�SDPRN ODQNRPXPDV����9HUWLQLPR�SULHPRQ V
��� $QNHWD�PRN\WRMXL����� $QNHWD�PRNVOHLYLXL�SDJDOELQLQNXL����� $QNHWD�PRNVOHLYLXL��NXULDP�SDGHGDPD�PRN\WLV����� 6'4�NODXVLP\QDV����� .ODXVLPDL�SURMHNWR�HLJRV�DQDOL]HL����� $QNHWD�ÄNDLS�PDQ�VHN VL�PRNLQWL"³����� $QNHWD�Ä.DLS�PDQ�VHN VL�PRNLQWLV"³����� 0RN\WRM GLHQRUDãþLDL�



�
��� 0RNVOHLYL GDUEDL���� 0RN\WRM PHWRGLQL VXVLULQNLP � W Y VXVLULQNLP LU�PRNVOHLYL SDUODPHQW DU�NRPLWHWVXVLULQNLP SURWRNRODL���� 0RNVOHLYL LU�PRN\WRM NRQVXOWDYLPR�SURWRNRODL���� 0RN\PR�DWYHM DQDOL] V SURWRNRODL��
5H]XOWDWDL��
0RNVOHLYL VNDLþLXV�PRNVOHLYL VDYLWDUSLR� SDJDOE SUDGåLRMH� VLWUDXN ��� PRNVOHLYLDL±SDJDOELQLQNDL�� $QWUDPH�VHPLQDUH�GDO\YDYR�����R�WUHþLDPH����SDJDOELQLQN � 7DþLDX�ãLH�VNDLþLDL�QHUHLãNLD�SDJDOELQLQNVNDLþLDXV� PDå MLPR� SURMHNWR� PHWX�� .RYR� P QHV QHPDåDL� YDLN VLUJR� LU� WRG O QHJDO MR�GDO\YDXWL� VHPLQDUH�� R� SDVNXWLQ VHPLQDU � ;� PRN\NORV� PRNVOHLYL ����� QHEXYR� NDP�SDO\G WL�� R� <� YLGXULQ V PRN\NORV� GLUHNFLMD� LãOHLGR� WLN� �� PRNVOHLYLXV�� QRUV� SURMHNWH� MGDO\YDYR�LU�DWY\NWL�QRU MR�����=�SDJULQGLQ MH�PRN\NORMH�PRNVOHLYL VDYLWDUSLR�SDJDOED�EXYR�RUJDQL]XRMDPD��WDþLDX�SRURV�GLUER�WUXPSDL���/DEDL� DXJR�PRNVOHLYL � NXULHPV� SDGHGDPD�� VNDLþLXV�� QHV� EH� SRU DWVLUDGR� LU� NHOLRV� JUXS V��NXULRVH YLHQDV�PRNVOHLYLV�SDG MR�NHOLHPV�MDXQHVQLR�DPåLDXV�PRNVOHLYLDPV��%H�WR�� SURMHNWVLWUDXN NHOLRV�NODV V��NXULRVH�ãLV�PHWRGDV�EXYR�GDXJLDX�DU�PDåLDX�VLVWHPLQJDL�WDLNRPDV����3DGHGDQþL M PRNVOHLYL FKDUDNWHULVWLND�6SUHQGåLDQW� Lã� DWVDN\P DQNHWRV� PRNVOHLYLDPV� SDJDOELQLQNDPV� NODXVLPXV�� GDXJXPD� MP JVWD� PRN\NO � MLHPV� QHVXQNX� PRN\WLV� LU� MLH� JHUDL� PRNRVL�� 'DåQLDXVLDL� MLHPV� PRN\WLV�GRPX�� MLH� P JVWD� VNDLW\WL� NQ\JDV�� GDO\YDXWL� PRN\NOLQLXRVH� UHQJLQLXRVH�� JHUDL� VXWDULD� VX�EHQGUDNODVLDLV�LU�PRN\WRMDLV��\UD�LQLFLDW\Y V��JDOL�SDVL O\WL�N QRUV�QXYHLNWL�VDYR�NODVHL��ODQNR�SDSLOGRPDL�E UHOLXV���6SUHQGåLDQW� Lã�DWVDN\P 6'4�NODXVLP\Q � WUHþGDOLV� Lã�SUDGåLRMH�SURMHNWH�SUDG MXVL GLUEWL�YDLN WXU MR�QHGLGHOL EHQGUDYLPR�DU�HPRFLQL VXQNXP �
0RNVOHLYL � NXULHPV�EXYR�SDGHGDPD�PRN\WLV��FKDUDNWHULVWLND�3URMHNWH�GDO\YDY PRNVOHLYLDL�� NXULHPV�EXYR�SDGHGDPD�PRN\WLV�� QHSDLVDQW� WR�� NDG�PRN\WLV�MLHPV� EXYR� QHOHQJYD�� WXU MR� WHLJLDP QXRVWDW PRN\NORV� DWåYLOJLX�� -LH� MDXW SDVLWHQNLQLP �SUDG GDPL� VXSUDVWL� WDL�� NR� DQNVþLDX� QHVXSUDWR�� GDåQLDX� MLHPV� PRN\WLV� EXYR� GRPX�� QHJX�QH GRPX��'LGåLRML�M GDOLV�NQ\J VNDLW\WL�QHP JVWD�LU�O\JLQDQW�VX�PRNVOHLYLDLV�SDJDOELQLQNDLV�QH WDLS� QRULDL� GDO\YDXMD�PRN\NORV� UHQJLQLXRVH�� -LH� NLHN� UHþLDX� SDå\PL�� NDG� NODVLRNDL� MLHPV�GUDXJLãNL� LU� NDG� MLH� VXWDULD� VX� PRN\WRMDLV�� QHUV� EHQGUDV� QXVLWHLNLPDV� GUDXJ LU� PRN\WRMDWåYLOJLX�LU�ãL PRNVOHLYL \UD�WHLJLDPDV��'DXJXPD�M QHVLU\åWD�URG\WL�LQLFLDW\YRV�NODV MH���6SUHQGåLDQW� Lã� DWVDN\P 6'4� NODXVLP\Q � ��� SURFHQW Lã� M VDY\MH� SDVWHEL� HPRFLQHV� DU�EHQGUDYLPR�SUREOHPDV���
3URMHNWH�GDO\YDYXVL PRN\WRM VNDLþLXV��'DO\NDL�3URMHNWR�SUDGåLRMH�GDO\YDYR����PRN\WRM �PDWHPDWLNRV�±����OLHWXYL NDOERV�±����DQJO N��±����IL]LNRV ±����OHQN N��±����GDLO V ±����VRFLDOLQLV�SHGDJRJDV�±����WLN\ERV�±����SVLFKRORJDV�±�����$QWUDMDPH�VHPLQDUH�PRN\WRM SDGDXJ MR�±�����7LHN�M LU�OLNR�LNL�SURMHNWR�SDEDLJRV���
0RN\WRM O NHVþLDL��DQNHWRV�PRN\WRMXL�DQDOL]$SNODXVRMH� GDO\YDYR� ��� PRN\WRM ± YLVRV� SLUPRMR� SURMHNWR� VHPLQDUR� GDO\Y V�� $WVDNDQW�NODXVLP DSLH� PRW\YXV�� SDVNDWLQXVLXV� PRN\WRMXV� GDO\YDXWL� ãLDPH� SURMHNWH�� GRPLQXRMD�



�
PRW\YDV�PRN\WL�YDLNXV�SUDVPLQJDL�EHQGUDXWL��SDG WL�YLHQDV�NLWDP��7DLS�SDW�VYDUE V PRW\YDL�±�QRUDV SDG WL� VLOSQDL� EHVLPRNDQWLHPV� LU� VXVLGRP MLPDV� PHWRGLQLDLV� ãLR� UHLãNLQLR� DVSHNWDLV��6XVLGRP MLPDV�QDXMD�LG MD�EXYR�VLOSQLDXVLX�PRW\YX�JUXS MH��'Y\OLND�PRN\WRM Lã����NDUWDLV�WDLN\GDYR�ã PHWRG VDYR�SUDNWLQLDPH�GDUEH���$WVDNDQW NODXVLP � NXR� ãLV� PHWRGDV� JDOL� E WL� YHLNVPLQJDV�� DWVDN\PDL� SDJDO� VYDUESDVLVNLUVWR�WDLS��VNOLDXVWHOLXRVH�QXURG\WD��NLHN�DWVDNLXVL M SULWDU WHLJLQLXL���x 9DLNDL�EXV�GUDXJLãNHVQL��GDåQLDX�LU�QHUDJLQDPL�SDG V YLHQDV�NLWDP������x 0RNVOHLYLDL�JHULDX�VXSUDV�LU�XåMDXV�YLHQL�NLWXV������x 0RNVOHLYLDL�ODELDX�QRU V PRN\WLV������x 3ULHLQDPHVQ SDVLGDU\V�SDJDOED�WXULQWLHPV�VXQNXP PRNVOHLYLDPV������x 0RNVOHLYLDL�LãPRNV�DQDOL]XRWL��NR�QHPRND������x 0RNVOHLYLDL� YHLNV�PRN\PRVL�VSUDJDV������x 0RNVOHLYLDL�PLHOLDX�ODQN\V�PRN\NO ����x 3DVNDWLQV�DWYLUXV�SRNDOELXV�DSLH�PRN\P VL�VX�PRNVOHLYLDLV��M W YDLV�LU�NLWDLV�PRN\WRMDLV�����x 7REXO V PRN\WRM PHWRGLQLDL� J GåLDL�����x 0RN\PR�SURFHVDV�WDSV�GHPRNUDWLãNHVQLV�����x 0RNVOHLYLDL�JHULDX�DWOLNV�VDYR�SDUHLJDV������x 0RNVOHLYLDL�ODELDX�JHUEV�PRN\WRMR�GDUE �����x 0RNVOHLYLDL�WDSV�GUDXVPLQJHVQL������x .HLVLV�PRN\NORV�SHUVRQDOR�SRåL ULV� PRN\P LU�PRN\P VL������x 8JG\PR�SROLWLNRV�VWUDWHJDL�UHNRPHQGXRV�M /LHWXYRV�PRN\NORPV�������7DUS� JDOLPR� SURMHNWR� J\YHQGLQLPR� NOL þL PRN\WRMDL� VYDUELDXVLRPLV� ODLNR�ãLDV�VNOLDXVWHOLXRVH�QXURG\WD��NLHN�DWVDNLXVL M SULWDU WHLJLQLXL���x /DLNR�WU NXPDV������x 6XQNX�EXV�UDVWL�WLQNDPDV�XåVL PLPDPV�SDWDOSDV������x 0RNVOHLYL QHDWVDNLQJXPDV������x 7 Y SDVLSULHãLQLPDV�� NDG� QHE W LãQDXGRMDPL� M YDLNDL�� SDGHGDQW\V� SUDVþLDX�EHVLPRNDQWLHPV�������7DLJL� SDJULQGLQ SUREOHPD� ±� UDVWL� ODLNR� LU� YLHW SURMHNWXL�� GDXJHOLR� MLV� VXYRNLDPDV� NDLS�SDSLOGRPD�YHLNOD���0RNVOHLYL QHDWVDNLQJXPDV� ODLNRPDV� YLHQD� VYDUELDXVL NOL þL � 7XULQW� RPHQ\MH� WDL�� NDG�PRN\WRMDL� QHODEDL� WLNLVL�� NDG� SURMHNWDV� SDG V PRNVOHLYLDPV� WDSWL� GUDXVPLQJHVQLDLV� LU�DWVDNLQJHVQLDLV��ãL�NOL WLV�WDPSD�GDU�SDYRMLQJHVQH���$WVDN\PXRVH� NODXVLP � NXR�DVPHQLãNDL�PRN\WRMDPV�JDOL�E WL�QDXGLQJDV�GDO\YDYLPDV�ãLDPH�SURMHNWH��JDOLPD�LãVNLUWL�ãLDV�VYDUELDXVLDV�WHPDV��x 0RNVOHLYL VDYLWDUSLR� SDJDOED� PRNVOH� VNDWLQD� EHQGUDGDUELDXWL�� WDL� \UD� O\J� LU� QDXMD�EHQGUDGDUELDYLPR�IRUPD��NXULRMH�VYDUEXV�LU�PRNLQL EHQGUDGDUELDYLPDV�WDUSXVDY\MH��LU�VX�PRN\WRMX��x 6NDWLQV�JHULDX�SDåLQWL�LU�VXSUDVWL�PRNLQLXV��\SDþ�WXULQþLXV�VSHFLDOL M PRN\PRVL�SRUHLNL �HIHNW\YLDX�MLHPV�SDG WL��x (IHNW\YLDX�EXV�SDQDXGRMDPDV�SDPRNRV�ODLNDV��QHV�PRNVOHLYLDL�WDSV�VDYDUDQNLãNHVQL��x 0RN\WRMDL� JLV�PHWRGLQL åLQL �



�
.LHN�SDVLWHLVLQR�PRN\WRM O NHVþLDL�9LVL PRN\WRMDL�SULSDåLQR��NDG�PRNVOHLYLDL�SDG GDPL�YLHQL�NLWLHPV� YHLNWL�PRN\PRVL�VSUDJDV��WDPSD�GUDXJLãNHVQL� LU�SDODLSVQLXL� WRNV�HOJHV\V�WDPSD� J GåLX��-LH�JHULDX�VXSUDQWD�LU�XåMDXþLD�YLHQL� NLWXV�� ODELDX� JHUELD�PRN\WRMR� GDUE � 'DXJXPD�PDQR�� NDG� SULHLQDPHVQ WDSR� SDJDOED�YLHQ NLWLHPV��PRNVOHLYLDL�JHULDX�LãPRNR�DQDOL]XRWL��NR�QHPRND�� ODELDX�QRUL�PRN\WLV� LU� WDSR�GUDXVPLQJHVQL���'LGåLDXVLRV�NOL W\V�±�ODLNR�WU NXPDV��VXQNXPDV�UDVWL�SDWDOSDV�LU�PRNVOHLYL QHDWVDNLQJXPDV��7R EXYR�WLN WDVL��WDLS�LU�DWVLWLNR���9HUWLQGDPL�GDO\YDYLPR�SURMHNWH�SRYHLN VDX�DVPHQLãNDL��PRN\WRMDL�SDPLQL�WRNLXV�GDO\NXV��x 'DO\YDYLPDV�SURMHNWH�SDG MR�EHQGUDXWL�VX�YDLNDLV�LU�VX�NROHJRPLV��x 3DJHU MR� VDQW\NLDL� VX�YDLNDLV�� SDJHU MR�GDUER� DWPRVIHUD�NODV MH�� DWVLUDGR�QRUDV�PRN\WLV��SDG WL�LU�SDVLQDXGRWL�SDJDOED��x 6XVLP VþLDX�DSLH�YDLN EHQGUDYLPR�SUREOHPDV��EORJR�HOJHVLR�SULHåDVWLV��x 7DSDX�PRNLQL GUDXJH��MLH�GDXJLDX�VROLGDUL]XRMDVL�VX�PRN\WRMX��x 0RNLQLDL�VXSUDQWD��NDG�YHUWLQLPDV�±�WDL�QH�EDXVP � R�SDURG\PDV��N UHLNLD�LãPRNWL���3URMHNWR�HLJRV�YHUWLQLPDV�5H]XOWDWXV�DQDOL]XRVLPH�PRN\NORPLV��.ODXVLPDL�SDWHLNWL�DQWURMR�VHPLQDUR�PRN\WRMDPV�PHWX��$SNODXVRV WLNVODV�EXYR�DWNUHLSWL�PRN\WRM G PHV RUJDQL]DFLQLXV�DVSHNWXV�PRN\NORMH��NXULH�WXU W VNDWLQWL� SURMHNWR� Y\NVP � äHPLDX� DWVNLURPLV� OHQWHO PLV� \UD� SDWHLNWL� VXWUXPSLQWL�PRN\NO DWVDN\PDL� DQNHWRV�NODXVLPXV���
.ODXVLPDV��0RN\NOD�

.DLS�SDY\NR�UHDOL]XRWL�PRNVOHLYLVDYLWDUSLR�SDJDOERV�NOXER�LG M " .DLS�Y\NR�SLUPLHML�VXVLWLNLPDL�VX�PRNVOHLYL SRURPLV"�
; 2UJDQL]XRWDV�VXVLULQNLPDV��SDVNLUWD�YLHWD��DGPLQLVWUDFLMD�SULWDULD� 3DW\V�SDVLULQNR��SRURV�QHVWDELOLRV�
= 9LHQL�NLWXV�SDå VWD��EHW�EHQGUDXMD�PDåDL��Q UD�SDVNLUWRV�YLHWRV� 6XVLWLQNDPD�VLVWHPLQJDL��SUDNWLãNDL�QHNDOEDPD�DSLH�XåGXRWLV�
< 1HODEDL�DLãNL�LG MD��WU NVWD�ODLNR�LU�SDWDOS � NDG�E W UHDOL]XRWD� 9LHQD�SRUD�VXLUR��EHW�DWVLUDGR�NLWD�
9 9DQJLDL� /DEDL�QHVWDELOLRV�SRURV�
) 5HJXOLDU V VXVLULQNLPDL��LG MD�UHDOL]XRWD�LU�IRUPDOL]XRWD� 9\NVWD�SDJDO�UHNRPHQGDFLMDV�
+ 6XSODND� YLHQD�VX�SURMHNWX�³%LJ�EURWKHUV��ELJ�VLVWHUV´� $WVLWLNWLQ V SRURV�LU�SDþLRV�SDVLVNLULD�XåGXRWLV�
.ODXVLPDV��

0RN\NOD�

$U VX�ãLXR�SURMHNWX�VXSDåLQGLQWL�W YDL��NROHJRV��NLWL�PRNVOHLYLDL�NODV MH��PRNVOHLYL WDU\ED"�

.RNLH 39&�RUJDQL]XRWDPH�VHPLQDUH�GDO\YDYXVL PRNVOHLYLDWVLOLHSLPDL�DSLH�SDVLUHQJLP WHLNWL�SDJDOE PRNVOH"�

$U UHJXOLDULDL�Y\NVWD�PRNVOHLYLXåVL PLPDL�SRURVH"�

; 7DLS� 1DXGLQJD� 6X\UD�SRURV�G O ODLNR�VWRNRV�
= 7DLS� 1DXGLQJD� 5HJXOLDU V XåVL PLPDL�
< 7DLS� 1DXGLQJD� 1HUHJXOLDU V G OPRNLQLR�OLJXLVWXPR�



�
9 7DLS� 1DXGLQJD� 5HJXOLDU V
) 7DLS� 1DXGLQJD� 1HUHJXOLDU V G OSDWDOS WU NXPR�
+ 7DLS��EHW�SURMHNWH�³%LJ�EURWKHUV�LU�ELJ�VLVWHUV´� 1DXGLQJD� âLV�VHPLQDUDV�\UD�SLUPDV��NXULDPH�GDO\YDXMDPH��WRG OQH Y\NG PH�GXRWXåGXRþL
.ODXVLPDV
0RN\NOD�

$U SDVLURGåLQXW DSLH�SURMHNWPRN\NORV�ODLNUDãW\MH"

$U PRNVOHLYLDL�UHJXOLDULDL��SLOG VDYR�GLHQRUDãþLXV"� $U PRN\WRMDL�UHJXOLDULDL��SLOG VDYR�GLHQRUDãþLXV"�

; 1H� 1HWXUL� J GåL DSWDUWL�VDYR�GDUE 3LOG QHUHJXOLDULDL�
= 1H� 3LOGR�UHJXOLDULDL��DSWDULD� 3LOG QHUHJXOLDULDL�
< 1H� 3DLQLRMD�PRNVOHLYL GDUEV VLXYLQ LU�WXWRULGLHQRUDãW

3LOG QHUHJXOLDULDL�

9 1H� 1H� 3LOG QHUHJXOLDULDL�
) 1H� 7DLS� 3LOG UHJXOLDULDL�
+ 1H� 1H� 3LOG QHUHJXOLDULDL�
.ODXVLPDV��

0RN\NOD�

$U SDVWHE WRV�SURMHNWR�HLJRMH�SUREOHPRV��NXULDV�UHLNW DSWDUWL�VX NROHJRPLV��VX�W YDLV��VX�SURMHNWH�QHGDO\YDXMDQþLDLV�PRNVOHLYLDLV��VX�PRNVOHLYLWDU\ED"�

7UXPSDL�UH]LXPXRNLWH�SURMHNWR�Y\NG\PR HLJRV�\SDWXPXV�VDYR�PRN\NORMH

; 1HL�SUREOHP � QHL�SDVLHNLP 3URMHNWDV�QH VLE J M V
= 0RNLQLDL�QHVDYDUDQNLãNL��WXWRULXL�SHU�GLGHOLV�NU YLV� %HQGUDGDUELDXMDPD��DSWDULDPRV�SUREOHPRV�
< 3UREOHPD�±�PRNVOHLYLSDUHLJLQJXPDV��SDåDG ODLN\PDVLV� 3URMHNWDV Y\NVWD�
9 'RPLQXRMD�QXRPRQ � NDG�ãL�YHLNOD�QHULPWD��WLNVOLQJLDX�±�NRUHSHWLWRULDL�

9LVL�ã\SVRVL��YLVL�OLQNVL���LU�Sããã����

) 6XQNX�UDVWL�SDJDOELQLQN 9\NVWD��YDLNDPV�QDXMD��YHLNOD�DQDOL]XRMDPD�
+ 1H�YLVDGD�DLãNLDL�DSLEU åWRV�SDUHLJRV��ODLNR�VWRND� 'DU�QHVXVLJDXG

3HUåL U M OHQWHO SDVWHE VLPH�� NDG� SXV MH� PRN\NO PRNVOHLYL VDYLWDUSLR� LG MD� VXSUDVWD� LU�J\YHQGLQDPD��.LWRVH�PRN\NORVH� ML�QHUHDOL]XRMDPD�G O WR��NDG�QHODEDL�DLãNL� ãL NOXE LG MD�DUED WLHVLRJ� NRQVWDWXRMDPDV� IDNWDV�� NDG� NOXE LG MD� UHDOL]XRMDPD� YDQJLDL�� QHDLãNLQDQW�SULHåDVþL �
1HåL ULQW�WR��NDG�SLUPDVLV�VHPLQDUDV�PRN\WRMDPV�EXYR�VNLUWDV�PRNVOHLYL VDYLWDUSLR�SDJDOERV�SRU SDULQNLPXL�� GDXJHO\MH� PRN\NO SRURV� QHVWDELOLRV�� DWVLWLNWLQ V�� WLN� GYHMRVH� PRN\NORVH�SRURV SDULQNWRV�SDJDO�SDWHLNWDV�UHNRPHQGDFLMDV��



�
0RN\WRMDL�Lã�YDLN VXåLQRMR��NDG�PRNVOHLYLDPV�RUJDQL]XRWDV�VHPLQDUDV�MLHPV�EXYR� GRPXV�LU�QDXGLQJDV�� VX� SURMHNWX� VXSDåLQGLQWL� PRN\WRMDL� PHWRGLQL SDVLWDULP PHWX�� PRNVOHLYLDL� LU�W YDL���8åVL PLPDL� UHJXOLDULDL� Y\NVWD� LUJL� QH� YLVRVH� PRN\NORVH�� PRNVOHLYLDPV� WUXNGR� ODLNR� VWRND��OLJRV� LU� WDL�� NDG� YLHQD� PRN\NOD� SDY ODYXVL� VLMXQJ SURMHNW � QHVXVLSDåLQR� JHUDL� VX� MR�UHLNDODYLPDLV���1HL YLHQD� PRN\NOD� QHSDVNHOE DSLH� SURMHNW YLHWLQLDPH� ODLNUDãW\MH�� QHV� NDL� NXULRV� WR�ODLNUDãþLR�YLVDL�QHWXUL��R�NLWRVH�MLV�OHLGåLDPDV�QHUHJXOLDULDL���7LN� YLHQRMH�PRN\NORMH�PRN\WRMDL� GLHQRUDãþLXV� SLOG UHJXOLDULDL�� 7RMH�PRN\NORMH� UHJXOLDULDL�SLOG GLHQRUDãþLXV�LU�PRNVOHLYLDL��.LWRVH�PRN\NORVH�GLHQRUDãþL SLOG\PDV�VXGDU VXQNXP LU�PRN\WRMDPV��LU�PRNVOHLYLDPV���QRUV�QXRURGRV��NDLS�WDL�UHLNLD�GDU\WL�EXYR�SDWHLNWRV�SLUPDPH�VHPLQDUH��'LHQRUDãþLDL�\UD�GDXJHO\MH�LQRYDFLQL SURMHNW VL ORPDV�YHUWLQLPR�PHWRGDV��YLV�WLN�P V PRN\NORVH� MLV� VXQNLDL� SULJ\MD�� *DO� E W WRG O�� NDG� SULRULWHWDV� WHLNLDPDV� SUDVWLHPV�YHUWLQLPR�E GDPV���5H]LXPXRMDQW� SURMHNWR� HLJ � WULM PRN\NO DWVWRYDL� WHLJLD�� NDG� SURMHNWDV� Y\NVWD�� MR� PHWX�N\ODQþLRV� SUREOHPRV� DSWDULDPRV� LU� DQDOL]XRMDPRV�� NLWRVH� PRN\NORVH� MLV� Y\NVWD� YDQJLDL��YHLNGDPDV�QHE\O LU�PDQGDJ PRN\NORV�EHQGUXRPHQ V SDVLSULHãLQLP DUED�SDWLHPV�SURMHNWR�GDO\YLDPV�GDU�WLN�P JLQDQW�VXVLRULHQWXRWL��N MDPH�VYDUELDXVLD�\UD�DWOLNWL���0RN\WRM DWVDN\PDL� DSWDUWL� VHPLQDUR�PHWX�� DWNUHLSWDV� M G PHV\V� WDL�� NDG� VYDUEXV� QH� WLN�SDþL SRU GDUEDV��EHW�LU�WDL��NDG�PRN\NO EHQGUXRPHQ V DSLH�ãL LG M åLQRW LU�M SDUHPW �6YDUEX QH�WLN�SDG WL�YLHQDV�NLWLHPV��EHW�LU�DQDOL]XRWL�SDþL VDYLWDUSLR�SDJDOERV�HLJ � NDG�JHULDX�E W VXSUDVWRV�LU�DWVLOLNLPR�PRNVOH�SULHåDVW\V��LU�VSUDJ YHLNLPR�PHFKDQL]PDV���
%HQGUXRPHQ V QDUL �PRN\WRM � W Y LU�PRNVOHLYL � QXRPRQ7 Y QXRPRQ3URMHNWR� OHNWRU V ODQN VL� PRN\NORVH� LU� VXVLWLNR� VX� W YDLV�� 3DWHLNVLPH� ãL VXVLULQNLPSURWRNRO LãWUDXNDV��LOLXVWUXRMDQþLDV�W Y QXRVWDWDV� Y\NGRP SURMHNW �
6XVLULQNLPDV� EXYR� RUJDQL]XRWDV�� QRULQW� DSWDUWL� SLUPRMR� SXVPHþLR� UH]XOWDWXV�� 7D� SURJD�SULVWDW PH� SURMHNW ³0RNVOHLYLDL� PRNVOHLYLDPV�� SDJDOED� YHLNLDQW� PRN\PRVL� VXQNXPXV´� LU�SDUDã PH� W Y LãVDN\WL� VDYR� QXRPRQ DSLH� M � 9LHQDV� ãLRV� NODV V PRNVOHLYLV� GDO\YDXMD�SURMHNWH� ±� MDP� WHLNLD� PRN\PRVL� SDJDOE WRV� SDþLRV� PRN\NORV� VHSWLQWRN � -R� PDPD� EXYR�DNW\YLDXVLD� GLVNXVLMRV� GDO\Y � -L� SDVWHE MR�� NDG� EHUQLXNDV� QRULDL� ODQNR� WXRV� XåVL PLPXV� LU�VWHQJLDVL� JHULDX� PRN\WLV�� 0DPD� SDSDVDNRMR� DWYHM � NDG� SDV� PRNVOHLY ±SDJDOELQLQNXåVL PLPR� PHWX� DW MR� GUDXJDV� LU� SDPRND� QX MR� DQWU SODQ � 3DNDOE MRP� DSLH� QXRVWDWDV��.DUWDLV� W YDPV� DWURGR�� NDG� YDLNDPV�PRN\WLV� QHVLQRUL�� NDG� MXRV� UHLNLD� YHUVWL�� 7XR� WDUSX� ãLV�PRNVOHLYLV� QHEXYR� SDWHQNLQWDV�� NDG� SDPRND� QXWU NR�� -R� PDPD� � NODXV NODV V YDGRY V�� DU�SDVWHELPL�MR�PRN\PRVL�UH]XOWDWDL�NODV MH��'LVNXVLMD�SDNU\SR� WDL��NDLS�RUJDQL]XRMDPDV�GDUEDV�NODV MH��SDPRN PHWX��.DUWDLV�YDLNDL�DWOHLGåLDPL� Lã�SDPRN � NDG�JDO W GDO\YDXWL� YDLULXRVH�NRQNXUVXRVH��NHOLRQ VH�LU�SDQ��' O WR�DWVLUDQGD�PRN\PRVL�VSUDJ � 7DL�\SDþ�MDXþLDVL�WRNLXRVH�GDO\NXRVH��NDLS�PDWHPDWLND��NXU�VLVWHPLQJXPDV�\UD�ODEDL�VYDUEXV��.LWDV�NODXVLPDV�OLHW GDUESDPRNRMH��QHV�LU�NODV V YDGRY � LU�W YDL�VXWLNR��NDG�GDXJLDXVLD�SULNODXVR�QXR�WR��NDLS�YDLNDV�GLUED� SDPRNRMH�� 7 YDL� PDQ � NDG� PRN\WRMD� WXUL� VXGRPLQWL� PRNVOX� PRNVOHLYLXV�� 0RN\WRMD�SDVWHE MR��NDG�PRNVOX�GRPLVL�WLH�PRNVOHLYLDL��NXULHPV�VHNDVL��$WNUHLSLDPDV�G PHV\V� WDL��NDG�YDLNXV�UHLNLD�PRN\WL�PRW\YXRWL�SDWLHPV�VDYH��W�\��NHOWL�VDX�PRN\PRVL�WLNVOXV�LU�M VLHNWL��.DLS�WDL� SDGDU\WL"�$U� SDVWHELPRV� SDVWDQJRV� NODV MH"� �0RN\WRMD� DWVDNR� ODEDL� DEVWUDNþLDL�� ÄNDUWDLV�YDLNDL�SDVDNR��NDG�VXSUDWR�WLN�WDGD��NDL�PRN\WRMD�XåUDãR�SDY\]G OHQWRMH����SUDHLQD�SRUD�GLHQ



��
LU�MLH�VDNR��NDG�Y O QHVXSUDWR���´�W YDL�VX�PRN\WRMD�VXWDULD��NDG�DSWDUV�DWVNLUXV�YDLN QHV NPLPRNVOH�DWYHMXV���,ã� HVP V SURMHNWR� LG MD W YDPV� DWURGR� SULLPWLQD��.DUWDLV� SR� WR�� NDL� SDGHGD� M YDLNDPV� NLWL�PRNVOHLYLDL�MLH�DNW\YLDX�LHãNR�NRUHSHWLWRUL SDJDOERV��W�\��MLH�SULSDå VWD�W IDNW � NDG�M YDLNXL�UHLNDOLQJD�SDJDOED��3DWLUWLHV�ãLRMH�VULW\MH�NRO�NDV�\UD�PDåDL´���9LHQDV�W YDV�SDDLãNLQR��NDG�VDYR�QDPXRVH�QRU W PDW\WL�V QDXV�GUDXJXV�WLN�WDGD��NDGD�MXRVH�\UD�W YDL��7DGD�MLV�QHSULHãWDUDXW � NDG�MR�V QXV�WHLNW SDJDOE � -LV�JDOYRMD��NDG�PRN\NOD�WXU WVXGDU\WL�V O\JDV�DQWURV�SDPDLQRV�YDLNDPV�ODQN\WL�E UHOLXV�LU�VXGDU\WL�V O\JDV�YDLN VDYLWDUSLR�SDJDOERV� NOXER� YHLNODL�� -LH� SDVWHEL�� NDG� ãLXR� PHWX� SUDVWD�� NDG� PRNVOHLYLDL� VDYDUDQNLãNDL�UXRãLD SDPRNDV�� 6DYLWDUSLR� SDJDOED�PRNVOH� Q UD� YLVXRWLQDL� SDSOLW V LU� YLVXRWLQDL� SULLPWLQDV�UHLãNLQ\V���$SWDULDQW� SURMHNWR� XåGDYLQ SDG WL� YDLNDPV� JHULDX� VXSUDVWL� PRN\PRVL� SURFHV � SDOLHVWDV�JDEXP NODXVLPDV��'LVNXWXRWD�� DU� YDLNDL� WXUL� VXSUDVWL�� NDG� MLH� \UD� VNLUWLQJ JDEXP � 9LHQR�W YR�QXRPRQH��PRN\WRMDV�WDLS�WXUL�RUJDQL]XRWL�PRN\P � NDG�ãLWDV�NODXVLPDV�QHLãNLOW � 9DLNXV�UHLNLD� SDVNDWLQW�� XJG\WL� SDVLWLN MLP VDYR� M JRPLV� LU� WDGD� M UH]XOWDWDL� EXV� Lã� WLHV JHUHVQL��7DþLDX� PRN\NO YLV� GDXJLDX� DWHLQD� VSHFLDOL M SRUHLNL YDLN � WDUS� M LU� OHQJYDL� SURWLãNDL�DWVLOLNXVL � 1HLãHLV�WR�QXVO SWL��QHV�M DWVLOLNLPDV�\UD�DNLYDL]GXV��-LH�SDW\V�WDL�VXYRNLD��WDþLDX�YLV WLHN�QHSDM JLD�PRN\WLV�SDJDO�EHQGURMR�XJG\PR�SURJUDP QHW�SDþLX�åHPLDXVLX�O\JLX��âLRMH�NODV MH� GRPLQDYR� SRåL ULV�� NDG� PRN\PDVLV� \UD� VYDUELDXVLD�� 7 YDL� LãUHLãN SRåL U � NDG�PRN\WRMDPV� VXQNX�PRN\WL� NODV MH�� NXULRMH�NDUWX�PRNRVL� ODEDL� VNLUWLQJ JDEXP YDLNDL�� QHV�WDGD�NDLS�LU�YLVL�³VXYLGXWLQ MD´��9LHQDV�W YDV�SULVLPLQ � NDLS�PDWHPDWLNRV�PRN\WRMDV�JDELHPV�YDLNDPV� SDGDY YDGRY O �WDGD�� NDL� WDV� W YDV� SDWV� EXYR� PRNLQLX�� LU� OLHS PRN\WLV�VDYDUDQNLãNDL��R�SHU�SDPRN GLUER�VX�VLOSQHVQLDLV��-LH�QRU W � NDG�PRNVOHLYLDL�E W VXVNLUVW\WL�DWVNLUDV� NODVHV� SDJDO� SDM JXP LU� M QXRPRQH� E W JUDåX�� NDG� VWLSUHVQ NODV PRN\WVLOSQHVQ � 3DVL O\WD� VLMDXVWL� W ³DQWUDU ãL ´ YDLGPHQ � 7 YDL� SULSDåLQR�� NDG� NLHNYLHQDV� MQRU W VDYR� YDLN PDW\WL� VWLSUHVQL M NODV MH�� -LH� WDLS� SDW� VXWLQND�� NDG� VYDUEX�PRN\WL� NDUWX�WDLNLDL� VXJ\YHQWL� YDLULXV� YDLNXV�� VYHLNXV� LU� OLJRWXV�� JDELXV� LU� QHODEDL�� ODLPLQJHVQLXV� LU� QH�WRNLXV�ODLPLQJXV��7DL�VXQNXV�XåGDYLQ\V��NXULDP�UDVWL� WLQNDPXV�VSUHQGLPXV�UHLNLD�ODLNR�LU�QH�YLHQR DSWDULPR���Ä0RNLQLDL� YLHQRMH� NODV MH� EHYHLN� YLVL� WXUL� NRPSLXWHULXV� LU� MDLV� VXVLVLHN EHL� WDULDVL� G OPDWHPDWLNRV��IL]LNRV�SUDWLP VSUHQGLPR��0DPD�QHåLQR��NDLS�GLUED�PRN\WRMDL��EHW�åLQR��NDLS�GLUED� YDLNDL�� -LH� SDGHGD� YLHQL� NLWLHPV�� %HQGUD� DWPRVIHUD�� NXULRMH� WHLJLDPD�� NDG� SDJDOED�UHLNDOLQJD��WDP�SDGHGD���5HLNLD��NDG�YDLNDL�SDW\V�SDJDOERV�QRU W � 7DP��NDV�QHQRUL��QHSDG VL���9DLNDL NDUWDLV�OLQN QXVLUDã\WL��R�QH�DLãNLQWL��7DLS�MLH�ÄWDXSR�ODLN ³��,U�WDLS�SDGHGD���5HLNLD� PRN WL� SDDLãNLQWL�� QH� YLVL� VXJHED�� R� WDGD� LU� SDJDOERV� QHVLQRUL� SDNDUWRWLQDL� SUDã\WL�SDJDOERV���3UDGLQ VH� NODV VH� YDLNDL� JUHLþLDX� OLQN SDVDN\WL�� N SDGDU\WL� LU� NLHN� JDXVLV�� R� QH� SDDLãNLQWL��1RUV SUDGLQ VH� NODV VH� MLH� ODEDL� QRUL� SDG WL�� 5HLNLD� WR� MXRV� PRN\WL� DLãNLQWL� WDGD� MLH� SDG V��5HLNW VLHNWL��NDG�SUDGLQ VH�NODV VH�SDVWHELPL�JHUL�YDLN QRUDL�� M SDODQNXPDV�YLHQDV�NLWDP�OLNW LU�Y\UHVQ VH�NODV VH���1H YLVL�YDLNDL�QRUL�SDJDOERV��.DL�NXULH�OLQN VDYDUDQNLãNDL�SDGDU\WL��NLWL�QRUL�NDUWX�VX�GUDXJDLV�PRN\WLV��QH�VX�EHW�NXR��



��
.DL� NXULH� YDLNDL� SDGHGD� YLHQL� NLWLHPV� Xå� SLQLJXV�� NDLS� NRUHSHWLWRULDL�� QHV� GDEDU� \UD� ULQNRV�VDQW\NLDL��QLHNDV�QHQRUL�YHOWXL�GLUEWL���$XNãWRMRMH� PRN\NORMH� G VW\WRMDL� NDUWRMD�� NDG� VWXGHQWDL� \UD� YLHQDV� NLWDP� NRQNXUHQWDL�� NDV�JHULDX�PRN\VLV��WDP�QHUHLN V Xå�PRNVO PRN WL���.LWL W YDL�WHLJLD��NDG�SDG WL�UHLNLD��QRUPDOX�SDG WL�LU�WDP�UHLNLD�UDVWL�ODLNR���âLRV LG MRV� YLHQD� VSDOYD� QHQXVSDOYLQVL�� þLD� VYDUEXV� LU� QRUDV�� LU� LQWHOHNWDV� LU� WDUSXVDYLR�VDQW\NLDL� NODV MH�� VDQW\NLDL� VX� YDLNDLV� LU� W YDLV�� NODV MH� HVDQW\V� SULRULWHWDL� �YLHQRMH� NODV MH�SULRULWHWDV��NDV�GDXJLDX�SUDOHLV�SDPRN � NLWRMH�±�NDV�GDXJLDX�SDVLHNV����3DJDOERV�GDåQLDX�SUDã\V�WLH��NDP�MRV�PDåLDX�UHLNLD��R�QH�WLH��NXULHPV�ML�GDXJLDX�UHLNDOLQJD��QHV�SDVWDULHML�JDO�QHW�QHGU V���9HUWD�NDOE WL�DSLH�WDL��NDLS�PHV�PRNRP V WLN�WXR�DWYHMX�� MHLJX�SDJHU V PRN\PRVL�UH]XOWDWDL��HJ]DPLQ � WULPHVWU UH]XOWDWDL���âL LG M SDG W GLHJWL� PRNLQL PRW\YDYLPDV�� XåVNDLW\WL� ãL YHLNO � NDLS� YLVXRPHQLãNDL�QDXGLQJ � WLNLQWL�� NDG� JHUXPDV� VDYDLPH� \UD� YHUW\E � QRUV� LU� QH�PDWHULDOL��PRNVOHLYLDL� JDOL�SDVLWLNULQWL�� DU� WXUL� PRN\WRMR� WDOHQW � DU� PRND� DLãNLQWL�� UHLNW ãL PRN\PRVL� IRUP WDLN\WL�SDPRN PHWX��NDG�YDLNDL�QHJDLãW SDSLOGRPR�ODLNR³���'DXJHOLV�W Y � VXåLQRM DSLH�PRNVOHLYL VDYLWDUSLR�SDJDOERV�PRNVOH�SURMHNW � ODEDL�QXVWHPED��0RN\WRMD�DWHLQD� SDJDOE � DLãNLQGDPD��NDG� W Y VXVLULQNLPXV�DWHLQD�WDL�YLHQL��WDL�NLWL�W YDL�LU�WRG O QH�YLVL�LU�GDEDU�åLQR��NDV�WDL�SHU�SURMHNWDV��7UXPSDL�SULVWDWDX�SURMHNWR�LG MDV���7 Y UHDNFLMRV��Ä-HLJX� YDLNDL� NDUWX� PRNRVL�� WDL� YLVDGD� JHUDL�³� $ã� NODXVLX�� DU� W YDL� SDVWHEL�� NDG� MLH� NDUWX�PRN\W VL��7 YDV�� LãUHLãN V W RSWLPLVWLQ PLQW � WHLJLD�� NDG�QHåLQR� WLNUDL��N WLH�YDLNDL�NDUWX�YHLNLD��%HMH��MLV�JUHLWDL�LU�LãHLQD�Lã�NODV V����7 YDV��NXULR�YDLNDV�EXYR�NULWLNXRWDV��NDLS�YLVLãNDV�EHUDãWLV��NODXVLD��N WRNLX�DWYHMX�JDOL�SDG WL�MR YDLNXL� NLWDV� PRNVOHLYLV�� $ã� WUXPSDL� SDDLãNLQX� DSLH� VSHFLDOLRMR� XJG\PR� VLVWHP � DSLH�GLVOHNVLMDV� LU� GLVJUDILMDV�� VSHFLDOLDL� SULWDLNRPDV� SURJUDPDV�� 3DDLãNLQX�� NDG� ãLDPH� SURMHNWH��NDLS� LU� EHW� NXULDPH� NLWDPH� XJG\PH� OHPLDPDV� YDLGPXR� WHQND� PRN\WRMXL�� NXULV� XJG\PR�SURFHV RUJDQL]XRMD��-LV�LU�VSUHQGåLD��N NRQNUHWXV�YDLNDV�JDOL�SDG WL�NLWDP���
0RNVOHLYL QXRPRQ3URMHNWR�LG MRV�DSWDUWRV�LU�PRNVOHLYL SDUODPHQW DU�NRPLWHW VXVLULQNLPXRVH��3DWHLNVLPH�MLãVDN\W PLQþL LãWUDXNDV��x 0RNVOHLYLDL��NXULH�EORJDL�PRNRVL�WXU W LãHLWL� NLWDV�PRN\NODV��R�QH�OLNWL�JLPQD]LMRMH��ýLD�\UD�JLPQD]LMD� LU�DLãNX��NDG� ML� VNLUWD� WLHPV��NXULH�QRUL� LU�JDOL�PRN\WLV��6XVLGDUR�QHSDODQNL�DWPRVIHUD��QHV�EORJDL�EHVLPRNDQW\V�ÄWHPSLD�åHP\Q³�WXRV��NXULH�JDOL�LU�QRUL�PRN\WLV�x 1HUHLNLD�W PRNLQL QXVWXPWL��R�VXPDåLQWL�MLHPV�UHLNDODYLPXV��QHV�QH�YLVL�YLHQRGDL�JDE V��0RNVOHLYLDL�SULWDULD�VNLUVW\PXL�PRNVOHLYL VLOSQHVQHV�LU�VLOSQHVQHV�NODVHV��x <UD�QHQRULQþL PRN\WLV�PRNLQL LU�WDGD�þLD�QLHNR�QHSDGDU\VL��x 'DEDU� WLH�� NXULH� QHVLPRNR�� WXUL� GLGHVQ DXWRULWHW QHJX� WLH�� NXULH�PRNRVL�� 6YDUELDX�� NDG�WXU W ÄVWRJ ³��R�QH�JHUDL�PRN\W VL��NDG�JDO W YDLGLQWL�ÄNLHWXV³��x 0RN\WRMDL�NDUWDLV�YHUWLQD� ODEDL�VXEMHNW\YLDL� LU�G O WR�NUHQWD�SDåDQJXPDV��%HW�QHVLQRUL� WSUREOHP YLHãLQWL�� QHV� EDLVX�� NDG� VDX� QHSDNHQNWXP�� 0RN\WRMDL� NDUWDLV� YHUWLQD�
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VXEMHNW\YLDL�� SULNODXVRPDL� QXR� VDYR� QXRWDLNRV� DUED� SULVLPLQGDPL� JHULDX� DUED� EORJLDX�EHVLPRNDQW EURO DU� VHVHU � DVPHQLãNDL� QXVLWHLN SULHã� DWVNLUXV�PRNLQLXV��0RNLQLDL� WXUL�VDYH SDWHLNWL�NXR�JHULDX��-LH�QHODEDL�VXSUDQWD�PRN\WRM YHUWLQLP ÄXå�SDVWDQJDV³��x .DUWDLV�DSLH�PRNVOHLYL VDYLWDUSLR�SDJDOERM�N\ODQþLXV�VXQNXPXV�JDOLPD�GU VLDX�NDOE WL�VX�PRN\WRMX�� QHJX�DSLH� VDYR��0RN\WRMDL� NDUWDLV�QHVXSUDQWD�YDLN � NXULH� Lã� NDUWR�QHVXYRNLD�DLãNLQLPR�� NYLHþLD� MXRV� DWVDNLQ WL�� VXGDUR� VWUHVLQ VLWXDFLM � JU VLDQþL EORJX� SDå\PLX� LU�WDGD�QHVLQRUL�NODXVWL��x 9LHQRMH�NODV MH��QHW�SDY\]GåLXL��SDVLULQNXVL PDWHPDWLQ SURILO \UD� YDLUL PRNLQL � LU�W �NXULH \UD� ROLPSLDG QXJDO WRMDL�� LU� W � NXULH� YRV� JDXQD� SDWHQNLQDPXV� SDå\PLXV�� 2�PRN\WRMDL�GDåQDL�RULHQWXRMDVL� VWLSULDXVLXV�PRNLQLXV��DLãNLQGDPL�WHPDV��.DUWDLV�DWVLUDQGD�VSUDJ SUDOHLGXV� SDPRNDV� G O OLJRV� LU� WDGD�PRN\WRMDL� GDåQDL� OLHSLD� Y\WLV� VDYDUDQNLãNDL��6DYLWDUSLR�SDJDOERV�SURMHNWDV�JDO�LU�SDG W WRNLRVH�VLWXDFLMRVH��x 0RNVOHLYLDL�QHODEDL�VXSUDQWD��NRG O VNLULDVL�WYDUNDUDãþLDL���LU���JLPQD]LMRV�NODV VH��MHLJX�Q UD�SURILOLDYLPR��0RN\WRMDL�QH�YLVDGD�WDL�SDDLãNLQD��9DLNDPV�N\OD�NODXVLP G O PRN\PR�RUJDQL]DYLPR��NRG O��SY]���ELRORJLMRV�SDPRND�\UD�YLHQD�SHU�VDYDLW LU�UHLNDODYLPDL�PDåL��.DUWX MLH�YLHQDV�NLWDP�WXRV�GDO\NXV�DLãNLQD��SDPRN VNDLþLXV�SDVLGDOLQD�SHU�GX�PHWXV� LU�W�W��LU�SDQ��x ,ãN\OD� VNDLW NODXVLPDV��3Y]���DQJO NDOERV�DU�IL]LQLR��DU�GDLO V��PX]LNRV�SDPRNRVH�YLHQL�QRU W JDXWL� VNDLWDV��R�NLWL�SDå\PLXV��x .DL NXULH�PRN\WRMDL� �OLHWXYL NDOERV�� DQJO � WRNL PRN\PR� IRUP WDLNR� SDPRN PHWX��0RNLQL NODXVWL� \UD� VDXJLDX�� QHV� PRNLQLDL� ELMR�� NDG� PRN\WRMDV� VLG P V�� NR� YDLNDV�QHVXSUDQWD��LU�Y OLDX�QRU V SDWLNULQWL��x .ODV MH�E QD�PRNLQL � NXULH�PRNRVL� Lã�åHPHVQL NODVL YDGRY OL � 'LVNXVLMRMH�GDO\YDYPRNLQLDL� QHODEDL� VXSUDQWD�� NDV� WHQ� GDURVL�� .DL� NDV� PDQR�� NDG� JDO� WLH� YDLNDL� QHJDXQD�WLQNDPRV�SDUDPRV�QDPXRVH��JDO�MLHPV�WU NVWD�UHLNLDPRV�SDJDOERV��*DO�ãLV�SURMHNWDV�ODELDX�SDG W VXYRNWL�W YDLN SDG W NODV MH��SULHåDVWLV��G O NXUL MLH�QHLãPRNVWD��x 3DGHGDQWLHPV� PRNLQLDPV� PRN\WRMDL� NDUWDLV� SDNHOLD� GDO\NR� SDå\P � QRU GDPL� MXRV�SDVNDWLQWL��x 0RNLQLDL�JDOYRMD��NDG�SHU�HJ]DPLQXV�MLH�\UD�WHLVLQJDL�YHUWLQDPL��x 0RNLQLDL� SDVWHEL�� NDG� VNLUWLQJL� PRN\WRMDL� QHYLHQRGDL� PRNR� YDLNXV� VX� VSHFLDOLRP�SURJUDPRP�� 0RNLQLDL� QRU W VXSUDVWL� W VLVWHP � QHV� VNLUWLQJL� PRN\WRMDL� QHYLHQRGDL�HOJLDVL��x 9DLNDL� SDVWHEL�� NDG� JUXSLQLR� GDUER� RUJDQL]DYLPH� LUJL� \UD� VSUDJ � QHV� JUXS MH� E QD�VNLUWLQJL�PRNLQLDL�� EHW� SDå\PLXV� JDXQD�YLVL� YLHQRGDL��.HLVWDV� MDXVPDV��QHV�YLHQL�NDLS� LU�GLUED Xå�NLWXV��2�JDY JHU SDå\P YLVL�GåLDXJLDVL�LU�QHXåGXRGD�VDX�NODXVLPXV��Xå�N �x 'DEDU SDå\PLDL�ODEDL�DNWXDO V��*DOLPD�VDN\WL��NDG�PRNLQLDL�NRYRMD�G O SDå\PL �x 3DGHGDQW� NLWLHPV� PRNLQLDPV� VYDUEX� LU� DPåLDXV� VNLUWXPDV�� JHULDX�� NDL� Y\UHVQL� SDGHGD�MDXQHVQLHPV��x 'DEDU� SDJDUERV� QHODEDL� LU� \UD�³DLãNLQL�� WDL� LU� DLãNLQN³�� 1RU W VL�� NDG� YDLNDL�� NXULHPV�SDGHGL�� SDW\V� VWHQJW VL�� NDG� SDG NRW � 1RULVL� PDW\WL� JHUXV� WR� GDUER� UH]XOWDWXV�� /DEDL�DWPXãD�QRU SDG WL��MHLJX�YDLNDL�LãVLVXNLQ MD��x 1H YLVL� YDLNDL�� GDO\YDXMDQW\V�GLVNXVLMRMH�� åLQR��NDG�PRN\NORMH�GDU� OHLGåLDPDV� ODLNUDãWLV��9\UHVQL� � SULVLPHQD�� NDG� SDVLNHLW PRNLQL VXVLGRP MLPDV� ODLNUDãþLX�� 7DL� SULNODXVR� QXR�WXULQLR��QXR�WR��NLHN�MDPH�DWVLVNOHLGåLD�PRN\NORV�DNWXDOLMRV��QXR�WR��NDV�M OHLGåLD��NLHN�WHQ�GHGD�ãLUGLHV��x 9DLNDL� WLNLVL� Lã� PRN\NORV� SDJDOERV�� ODLNDQW� HJ]DPLQXV�� 7XR� WDUSX� YDLNDL� WXUL� QDXGRWLV�NRUHSHWLWRUL SDVODXJRPLV��.DUWDLV� QHY\NVWD� OLHWXYL NDOERV�� DQJO NDOERV� SDPRNRV�� QHV�WU NVWD�PRN\WRM � 8åVLHQLR�NDOERV�PRN\WRMDL�PLHOLDX� VLGDUELQD�ILUPRVH��QHV�WHQ�GDXJLDX�XåGLUED��
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x 0RNLQLDL� QRU W VDYR� SDVWHE WDV� SUREOHPDV� VX� PRN\WRMDLV�� 'DåQDL� WDL� SDGDUR� MDX�LãHLQDQW\V� Lã� PRN\NORV� PRNLQLDL�� 7DL� LUJL� GDUR� SRYHLN PRN\NORV� YDGRY\EHL�� YDLNDL�SDVWHEL�SDNLWLPXV��$WYLUDL�VX�PRN\WRMDLV�NDOE WL�WUXNGR�EDLP � NDG�ÄXåVLV V³���x 3DVL ORPD� SDGDU\WL� GHEDWXV� VX� PRN\WRMDLV� PRN\PR� NODXVLPDLV�� -LHPV� UHLNW Lã� DQNVWR�SDVLUXRãWL��SDVLGRP WL�PRNLQLDPV�N\ODQþLRPLV�SUREOHPRPLV��NRQNUHþLRPLV�VLWXDFLMRPLV��x .DOE WL�DSLH�VDYR�SUREOHPDV�UHLNLD��NDG�QH SUDVWXP�E WL�ÄSLOND�SHO\WH³��R�VSU VWXP�VDYR�SUREOHPDV�� .DGD� PRNVOHLYLDL� EXYR� UHQNDPL� PRNVOHLYL SDUODPHQW � ULQNLPDL� EDLJ VL�PRN\NORMH��QHV�QLHNDV�QHVXWHLN LQIRUPDFLMRV�DSLH�WROLPHVQLXV�ULQNLPXV��x ,ã�QXRJLUG YDLNDL� JLUG MR��NDG�PRNLQLDL�SDUODPHQWH�\UD�ÄWLN�G O VDY V³�� WHQ�PRNR��NDLS�RUJDQL]XRWL�YLVRNLXV�UHQJLQLXV��EHW�VDY PRN\NO SUREOHP QLHNDV�QHVSUHQGåLD��x 0RNLQLDL�SDVWHEL�ÄGLHGRYãþLQRV³�UHLãNLQL QHW�WDUS�SUDGLQXN � 6WHELVL��QHODEDL�JDOL�VXVLHWL�VX PRNVODLV�� 3ULVLPHQD� VDYR� SDWLUWDV� VNULDXGDV�� NDG� SUDGLQ VH� NODV VH� GUDXJDL�PXãGDYR��MHLJX� QHGXRGDYR�QXVLUDã\WL��9DLNDL� VXWLQND�� NDG� ãLDPH�SURMHNWH� LãNLOW YLVL� WLH� DSWDULDPL�NODXVLPDL��0RN\WRMDL� WXU W E WL� VWLSU V JLPQD]LMRMH��9DLNDL�SDVWHEL��NDG� VSUDJRV�GDåQDL�LãU\ãN MD��SHU MXV�Lã�YLHQRV�PRN\NORV� NLW � 9DLNDL�QRUL��NDG�PRN\NOD�SDUHQJW VWXGLMRPV�DXNãWRMRMH�PRN\NORMH��x 9DLNDL� VXWLQND�� NDG� VYDUEX� GLVNXWXRWL� PRN\PRVL� NODXVLPDLV�� DU� UHLNDOLQJDV� OHQN N��HJ]DPLQDV��NRNLD�YHUWLQLPR�VLVWHPD�LU�W�W��x 'LVNXWXRMDPD�LU�EHQGUDLV�WDU\ERV�YHLNORV�NODXVLPDLV��UHWDL�UHQNDVL��QH�LWLQ�GDXJ�VSUHQGåLD��.LWRVH PRN\NORVH�NDOEDPD�GDXJLDX�DSLH�DNWXDOLXV�PRNLQLDPV�NODXVLPXV��x 0RN\WLV�YLHQL�NLWLHPV�PRNLQLDL�WXU W VX�SDMXRNDYLPDLV��VX�SDEHQGUDYLPX��NDG�QHE W WLN�ULPWDV�NDOLPDV��EHW� MXQJLDQW�LU�PRN\P VL��x 0RN\WRMDL� JDO W SDWDUWL�� NDLS�PRN\WL�� MHLJX� SDGHGDQW\VLV�PRNVOHLYLV� QHåLQR��0RN\WRMDV�LUJL WXU W E WL� OLQNVPDV�� GUDXJLãNDV�� R� QH� WRNV� JULHåWDV�� NDLS� SDPRNRMH�� 1H� WRNV�VXVLNDXVW V��QHNULWLNXRWL�G O LãYDL]GRV�LU�SDQ��x 3UDã\WL��RUJDQL]XRWLV�SDJDOE ± SDWLHV�PRNVOHLYLR�UHLNDODV��x 3DVNDWLQWL� JDOL� LU� PRN\WRMDV� WHLNWL� SDJDOE YLHQL� NLWLHPV�� JDO� QHW� Xå� WDL� SDUDã\WL� JHUHVQSDå\P �x %HW� MHLJX�PRNLQ\V� ÄEHYLOWLãNDV³�� QHQRUL�PRN\WLV�� QHODQNR�SDPRN � WDL� LU� SDG WL� MDP� \UD�EHSUDVPLV�UHLNDODV��x .DUWDLV�DWURGR��NDG�WD�SDJDOED�\UD�JHUHVQL PRNLQL GLVNULPLQDYLPDV��HVL�O\J�LU�SULYHUVWDV�MDXVWLV�NDOWX��NDG�WDX�JHULDX�VHNDVL�PRN\WLV��x 3ULNODXVR�QXR�SDWLHV�PRNVOHLYLR��NLHN�LU�NDLS�MLV�QRUL�PRN\WLV��x 1HåLQLD�QXR�NXULRV�NODV V PXPV�\UD�NDODPD��NDG�LU�SURIHVLQ VH�PRN\NORVH�JDOLPD� VLJ\WL�JHUDV�VSHFLDO\EHV�� J\WL�JHU LãVLODYLQLP �x 0RN\NORMH��\SDþ�DXNãWHVQ VH�NODV VH��PRN\WLV�LU�WDLS�QHOHQJYD��x 1HODEDL�VXYRNLD��NDLS�PRN\NORV�SDUODPHQWDV�JDO W SULVLG WL�SULH�WRNLRV�DNFLMRV�Y\NG\PR��MLH�DWVWRYDXMD�PRNLQLXV��EHW�QHODEDL�VXSUDQWD��NDLS�MLHPV�JDOL�SDG WL��x 7LHVLRJ�SDVNHOEXV��NDG�RUJDQL]XRMDPD�SDJDOED��QLHNDV��YDLN VLWLNLQLPX��QHDWHLV��x 1HåLQDX��DU�UHLNDOLQJDV�WRNV�GDUEDV��PRN\PDVLV�ODEDL�LQGLYLGXDOXV�GDO\NDV��x 5HLNLD�SDGDU\WL��NDG�PRN\WRMDL�VXGDU\W YLVDV�V O\JDV�JDXWL�LãVLODYLQLP PRNLQLDPV��R�QH�PRNVOHLYLV�PRNVOHLYLXL��7DUNLP����WXULQWLV�PRNLQ\V�GDU�QH�YLVDGD�JHUDL�SDDLãNLQV��QHV�WDL�QH YLVDGD�EXV�WHLVLQJDL��JDOL�QHQRU GDPDV�GUDXJ LãPRN\WL�QHWHLVLQJDL��x 0RNVOHLYL SDUODPHQWDV� DWVWRYDXMD� YLVXV� PRNVOHLYLXV�� -LH� NYLHþLDPL� GDOLQWLV� VDYR�QHSDVLWHQNLQLPX��VNXQGDLV��EHW�M SDUODPHQWDV�VXODXNLD�ODEDL�QHGDXJ��x 3DJULQGH�SDUODPHQWDV�RUJDQL]XRMD�UHQJLQLXV��YLHWLQLXV�LU�WDUSPRN\NOLQLXV��x 0RN\NO SDUODPHQWDL�GDEDU�PRN\NORVH�QHWXUL�DXWRULWHWR�LU�JDO�QHW�VDYR�YHLNLPR�VIHURV�x 3DJDOERV�GDEDU�PDåDL�NDV�SUDãR��JUHLþLDX�OLQN NULWLNXRWL� WDL��NDV�EORJDL��QHWJL�UHQJLQLXV��1HVL OR��QHDNW\Y V��NULWLNXRMD�Xå�DNL �x $NW\YL åPRQL ODEDL�PDåDL��QHW�LU� GLVNRWHNDV�QHQRULDL�HLQD��



��
x Ä5HDNFLMD� ±� JHULDXVLDV� UHQJLQ\V��5HNODPXRMD� ±� Lã� O S O SDV�� ODQNVWLQXNDL����'DO\YDYR�GDXJLDXVLD�LU�SDUODPHQWR�QDULDL�x .DUW GLUHNWRU SDNODXV � NRNLDV�MLH�PDWR�PRN\NORMH�SUREOHPDV��0RNVOHLYLDL�SDVDN � EHW�QLHNDV�QXR�WR�QHSDVLNHLW �x 0RNVOHLYL DNW\YXPDV�PDåDV��QHV�Q UD�SDODLN\PR�Lã�PRN\WRM SXV V��7DL��N VXJDOYRMD��PRNVOHLYLDL� WXUL� J\YHQGLQWL�SDW\V��.LWL�QHW�SULNLãD��NDG�SHUGDXJ�V GL�SULH� UHQJLQL XåXRW�PRN\P VL��x /DEDL�GLGHOL�NU YLDL��EH�PRNVO SUDNWLãNDL�QLHNDP�QHOLHND�ODLNR��x .DUWDLV�PRN\WRMDL�PDQR��NDG�EORJDV�SDå\P\V�PRW\YXRMD�VWHQJWLV�JHULDX�PRN\WLV��%HW�WDLS�Q UD��3ULHãLQJDL��WRNLH�PRNLQLDL�QXVWRMD�VWHQJWLV��QHV�QHWLNL��NDG�JDOL�JHULDX��x 0HV�QHJDOLPH�SDNHLVWL�PRN\WRM YHUWLQLPR�VLVWHPRV��.DL�NXULH�QHWJL�SDVDNR��NDG�YHUWLQD�PDåHVQLDLV�SDå\PLDLV��x .RG O NDUWHO WDLS�XåNHOWD��NDG������QH PDQRPD�JDXWL���x .LWDLV�PHWDLV�åDGD�PDåLQWL�PRNLQL NU Y � WDL�\UD�SDPRN VNDLþL � EHW�DU�PDå V HJ]DPLQUHLNDODYLPDL"�x 0RNLQLDL�QHVXJHE V LãPRNWL�YLVNR��WXU GDPL�PDåLDX�YDODQG �x 5HLN V GDåQLDX�NUHLSWLV� NRUHSHWLWRULXV��x 9LHQD�PRN\WRMD�VDN � NDG�PRN\NOD�PRNLQL HJ]DPLQDPV�QHSDUXRãLD��7DL�NR�þLD�V GLP"�x 6WUHVDV GLGHOLV�PRN\NORMH��Dã�QHW�YDVDU YHUNGDYDX��SULVLPLQGDPD�PRN\NO �x 7 YDL�VDNR��NDG�LU�SDV�MXRV�WDLS�EXYR��1RU þLDX�SDåL U WL��DU�Lã�WLHV MLH�WLHN�GDXJ�PRN VL��x 0RN\NORMH�QDJULQ WL�PRN\PR�NU YLR��PRN\PRVL�SUREOHPDV�Q UD�NDGD��x 0RN\PDVLV� NDUWX� VX� NLWDLV� SDGHGD� VXSUDVWL� JHULDX�PRN\P VL�� EHW� DWLPD�GDXJ� ODLNR��<UD�WRNV SRVDNLV�³JHUD�ãLUGHO � QXRJD�VXELQ O ³��x 9LV� WLN� JDOLPD� SDG WL�� MHLJX� SDG M M \UD� GDXJLDX� LU� MLH� SDWDULD� ODLNDV� QXR� ODLNR�� 7DGD�JDOLPD�UDVWL�ODLNR��x *HULDXVLD��NDL�åPRJXV��NXULDP�UHLNLD�SDG WL��MDX�E QD�SDGDU V YLVN � N SDWV�JDOL�SDGDU\WL�LU WXUL�NODXVLP � NXULXRV� MDP�UHLNW SDDLãNLQWL��*HULDXVLD� WDL�GDU\WL�QHIRUPDOLDL� WDUS�JHUGUDXJ �x 1XVLUDãLQ MLPDV�LUJL�NDUWDLV�VXSUDQWDPD�NDLS�SDJDOED��% QD��NDG�PRNLQLDL�QHLQD� SDPRN �MHLJX�QHSDGDUR�QDP GDUE ����x .DUWDLV�PRN\WRM SR]LFLMD�\UD�WRNLD��NDG�MLV�QHWXUL�SDSLOGRPDL�DLãNLQWL��MDP�Xå�WDL�QHPRND��MLV WLN�SHU����PLQ��3DPRNRMH�DLãNLQD��x 7DLV DWYHMDLV��NDL�PRNLQ\V�SUDOHLGåLD�GYL�±�WULV�VDYDLWHV�LUJL�DWVLUDQGD�VSUDJ � 7DP�ODLNRWDUSLXL�QDP PRN\PR�QLHNDV�QHVNLUV��6HUJDQWLV�SDWV�QHODEDL�JDOL�PRN\WLV�YLV SLUPD�G O EHQGURV�E VHQRV��x .DLS�PRNLQLDL�JDOL�VDYDUDQNLãNDL�PRN\WLV�� MHLJX�PRN\WRMDV� \UD� ODEDL�VYDUEXV��'DåQDL� MLH�NULWLNXRMD�YDGRY OLXV��SDW\V�UHQND�PHGåLDJ LU�WRG O VXQNX�VXVLYRNWL��x .DOE WL�DSLH�PRN\P VL�Q UD� ODLNR��E JL��E JL��VNXEL��VNXEL����äLQDL��NDG�QLHNR�QHSDNHLVL��WDL�LU�YDåLXRML��x âL SUREOHP WXU W VSU VWL�PLQLVWHULMRMH��x NODXVLP ÄR� NDLS� VX� GHPRNUDWLMD"³� PRNVOHLYLDL� DWVDNR� WDLS�� PRN\NLV� QDPLH� LU�DWVLVNDLWLQ N HNVWHUQX�� %HW� MHLJX� Dã� QHVXJHEX� JHUDL� LãPRNWL� SHU� SDPRNDV�� WDL� N Dã�LãPRNVLX� YLHQDV�� 7DL�� NDG� PRN\WRMDL� VDYDLS� LQWHUSUHWXRMD� SDPRNDV� LUJL� DSVXQNLQD�PRN\P VL��QHV�SDVLGDUR�QHDLãNX��NR�LU�NDLS�PRN\WLV��x 8QLYHUVLWHWDL� QHUHLNDODXMD� W åLQL � NXULDV� PHV� NDODP� þLD� PRN\NORMH�� %HW� UHLNLD� JHUHJ]DPLQ EDO LU���Y O WXUL�NDOWL��NDOWL����x 0RNVOHLYLDL�ODEDL�VXVLU SLQ VDYR�SDþL PRN\PXVL��VWXGLMRP�LU�W�W��x 7RG O ODLNR�QHXåWHQND�U SLQWLV�NLWDLS����x 7 YDL�VDNR��ÄNRG O WX�QHLQL�PLHJRWL"³�5HLNLD�PRN\WLV��R�NRG O ��±�Y O EORJDL��SDVNXL�Y OPLHJRN�LU� W�W��7 YDL�QH�YLVDGD�VXSUDQWD��N UHLNLD�SDG WL��GDXJXPRV�GDO\N MLH�QHVLPRN �/DEDL�SDVLNHLW SURJUDPRV��W YDL�SDPLUãR�SHU�WLHN�ODLNR��
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x 1RU GDPDV� LãODLN\WL� HJ]DPLQXV�� YLV ODLN WXUL� PRN\WLV� LU� GDU� VDPG\WL� NRUHSHWLWRULXV��5HLNLD�SDSLOGRP SLQLJ � QRUL�PRN\WLV�QHPRNDPRM�YLHWRM����x 3UREOHPRV� NDXSLDVL�� LU� Q UD� VSUHQGåLDPRV�� -DV� VSU VWL� WXU W PLQLVWHULMD���� UHLNW Lã�SDJULQG NHLVWL�VLVWHP ����x �� YDO��YLVXRPHQLQLDP�GDUEXL�NHOLD�SDVLSLNWLQLP � PRN\WRMDPV�UHLNLD�WYDUN\WL�NDELQHWXV��JHULDX�SDVLPRN\WL�WXR�PHWX��x 'DU QH�ODLNDV�GLUEWL�YLVXRPHQHL��PHV�GDU�QHSDGDU P QXVLNDOWLP ����x . JDXQD�WLH��NXULH�PRNR"�x 0RN\NOD�\UD�SHUSLOG\WD��GYLJXEDL�GDXJLDX�PRNLQL � QHJX�VXSURMHNWXRWD��������������x .DOERV QXNU\SVWD� PRN\NO SDUWYDUN\P � OLHþLDPL�PRN\NORV�SUHVWLåR�NODXVLPDL�LU�VX�WXR�VXVLMXVLDV�PRN\PR�SHUVSHNW\YDV��x 1H YLVL�PRN\WRMDL�SHU�SDPRNDV�LãPRNR��7RG O NRUHSHWLWRULXV�JHULDX�JDXWL�NXR�DQNVþLDX���x 9LHQD PHUJDLW VDNR��NDG�NLUþLDYLP LãPRNR�WLN����NODV M��NDL�PRN\WRMD�SDWHLN DLãNL LU�NRQFHQWUXRW PHGåLDJ � 3DNODXVWD�DSLH�JDOLP\E GDOLQWLV��ML�VDNR��NDG�NDåNXU�QXNLãR�WXRV�ODSXV�����x 3DWDULD�YLHQL�NLWLHPV�ULQNWL�WHVWXNXV�YLVRNLXV��QHV�SDVNXL�MLH�SDG V SDNDUWRWL�����x 5HLNLD�SDG WL��x .DUWDLV� PRN\WRMDL� SDNDUWRWLQDL� QHDLãNLQD�� R� GDU� EDUD�� NDG�PRNLQLDL� QHVXSUDQWD� WR�� ÄNDV�EXYR�DLãNLQWD�SULHã�SXV PHW ³��7RG O NUHLSWLV� PRNLQLXV�JDOL�E WL�GU VLDX���x 9LV WLN�SUDãDQW�SDJDOERV��NUHQWD�PRNVOHLYL VDY V YHUWLQLPDV��1HJDEXV�PRNLQ\V�WXUL�GDXJ�GDXJLDX�GLUEWL�LU�SDVLHNWL�NXR�GDXJLDX��7DGD�MLV�ODELDX�VDYH�YHUWLQV��x 0RNLQLDL�SDW\V�NDOWL��NDG�QHVLPRN LU�DWVLOLNR��WRG O GDEDU�MLH�WXUL�PRN\WLV�GDXJ�GDXJLDX��NDG SDW\V�LU�SDVLY\W �x 0RNVOHLYLDL�SDW\V�SDVLVWHQJ LU�GDXJLDX�SDVLHN SDJU VWDL�JHULDX�VDYH�YHUWLQV��x 6X WD�QXRPRQH�QH�YLVL�VXWLQND��<UD�PRNVOHLYL � WHLJLDQþL � NDG�QHåL ULQW�MRNL SULHåDVþLJDOLPD�LU�UHLNLD�NUHLSWLV�SDJDOERV��.XR�JHULDX�MLV�SDVNXL�PRN\VLV�LU�VXSUDV��WXR�JHULDX�VDYH�YHUWLQV��x .DUWDLV�E QD��NDG�NDUWX�PRNDQWLV�SDNHLWL�QXRPRQ DSLH�åPRJ � WHLJLDPLDX�M YHUWLQL���
0RN\WRM LãVDN\WRV�PLQW\V�9LHQDV� VYDUELDXVL NODXVLP EXYR� YDLN PRN\PRVL�PRW\YDFLMD��.DL� NXULH� QRUL� GLUEWL�� R� QH�PRN\WLV��$WHLQD�YDLN Lã� WRNL ãHLP � NXULRVH� W YDL�YRV� � WHPS PRN\NORV�NU Y � R�GDEDU� MYDLNDL�VXVLGXULD�VX�WRP�SDþLRP�SUREOHPRP��9DLNDL�SHULPD�W Y HOJHVLR�PRGHOLXV��.ODV MH�LU�QHVLPRNDQW\V� YDLNDL� SULVLWDLNR� NDUWDLV� YLVDL� JHUDL�� MHLJX� PRND� EHQGUDXWL�� 1RUV� PRNRPD� LU�EHQGUDGDUELDXMDQW��WDþLDX�WRNL YDLN ãLH�PHWRGDL�LUJL�QHLãMXGLQD��7RNLH�DWYHMDL�Q UD�EORJLDXVL��%ORJLDXVLD��NDGD�YDLNDL�QLHNR�QHQRUL��QHL�GLUEWL��QHL�PRN\WLV���1RUV� DSWDULDQW� YLHQ WRN QHPRNVO YDLN � SDDLãN MD�� NDG� MLV� LãY\NR� XåVLHQ LU� LãPRNR�YRNLHþL NDOE � PRN\WRMRV� YLV� WLHN� ODLNRVL� VDYR� QXRPRQ V�� NDG�PRN\WLV� MLV� QHQRU MR�� R� þLD�J\YHQLPDV�SULYHUW �
0RN\WRMRV� SDVWHEL�� NDG� GDEDU� SDVLNHLW EHQGUD� DWPRVIHUD� PRN\NORMH�� NXU� VNDWLQDPRV�LQGLYLGXDOLRV� SDVWDQJRV��PDåLDX� NDOEDPD� DSLH� NROHNW\Y LU� NROHNW\YL]PR� LG MDV��0RN\WRMXV�VWHELQD�YDLN LãVDN\WD�PLQWLV��NDG�SUDã\WL�SDJDOERV�\UD�J GD����3DSDVDNRMD� NHOLDV� VLWXDFLMDV�� NXULRVH� DGDSWDYR� SURMHNWR� LG MDV�� 3DY\]GåLXL�� PRN\WRMD� SUDãR�SDDLãNLQWL�NRNLDP�YDLNXL�MR�QHVXSUDVW XåGXRW NLW YDLN SDPRNRV�PHWX��-L�WDLS�SDW�SDSUDãR�YDLN SDG WL� VXVLRULHQWXRWL�PRN\PR�PHGåLDJRMH� WLHPV�YDLNDPV��NXULH�SUDOHLGR�SDPRNDV�G OOLJRV��-L�SDWL�SDVNLULD�WHPDV�LU�SUDWLPXV��NXULXRV�UHLNLD�DWOLNWL��QRULQW�SDVLY\WL�NLWXV�����
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9HUWLQDQW�PRN\WRM � W Y LU�PRNVOHLYL SDVLVDN\PXV�� SDDLãN MD�� NDG� GDXJ� NDP� ãLR� SURMHNWR�LG MRV� VNDPED� QDXMDL�� MRV� WXUL� YHLNWL� Y\UDXMDQþLDV� NRQNXUHQFLMRV� QXRVWDWDV�� .LWD� YHUWXV�SULSDå VWDPD�� NDG� SURMHNWR� J\YHQGLQLPDV� XJGR� EHQGUDYLPR� LU� EHQGUDGDUELDYLPR� J GåLXV��VNDWLQD�EHQGUXRPHQ V QDUL WDUSXVDYLR�VXSUDWLP LU�WROHUDQFLM �7HQND� NRQVWDWXRWL�� NDG�PRN\PRVL� SUREOHP DSWDULPDV� Q UD� YLVXRWLQDL� SDSOLW V��*DO� WRG O LU�P V SURMHNWDV� VXVLG U VX� QHE\OLX� SDVLSULHãLQLPX�� LJQRUDYLPX�� NDOEDQW� DSLH� SODWHVQPRN\NO EHQGUXRPHQL GDO\YDYLP � 0RN\NORV� EHQGUXRPHQ V YLGLQ NRPXQLNDFLMD��QDXGRMDQWLV�YLHWLQLX�ODLNUDãþLX��YLVDL�DSOHLVWDV�UHLãNLQ\V��
�3URMHNWR�HIHNW\YXPDV�MR�GDO\YL DNLPLV�3URMHNWH�GDO\YDY PRN\WRMDL�LU�PRNVOHLYLDL�YLV�WLN�SDVWHE MR�WHLJLDP MR�SRYHLN PRN\PXL�LU�PRN\PXLVL�� ,ãVN\UXV� WXRV� DWYHMXV�� NDL� QHSDNDQNDPDL� NUXRSãþLDL� SDULQNWRV�PRNVOHLYL SRURV�LãLUR�� PRNVOHLYLDL� Lã� WLHV VXJHE MR� YLHQDV� NLWDP� SDG WL� LU� ãL� YHLNOD� MXRV� WUDXN � DWURGSUDVPLQJD�LU�QDXGLQJD����0RN\WRMDL� SDVWHE MR� PRNVOHLYL HOJHVLR� SHU� SDPRNDV� SDJHU MLP � YDLNDL� DNW\YLDX�VLWUDXNGDYR� PRN\PRVL�YHLNO � URG VLVWHPLQJDV�SDVWDQJDV�� YHLNGDPL�PRN\PRVL�VXQNXPXV�LU GDXJHOLR�Lã�M UH]XOWDWDL�SDJHU MR����âLWDL�ODEDL�DLãNLDL�DWVLVSLQGL�PRNVOHLYL XåSLOG\WRVH�DQNHWRVH�SDVNXWLQLR�VHPLQDUR�PHWX��3DWHLNVLPH�M UH]XOWDWXV���$QNHWRV�³.DLS�PDQ�VHN VL�PRNLQWLV"´�UH]XOWDWDL�$WVDN NODXVLPXV����PRNLQL

��� 9DLNDL�PRN VL�ãL GDO\N �OLHW��N�±���DQJO N��±���OHQN N��±���PDWHPDWLNRV�±����IL]LNRV�±������ 7XWRULXV�PRN �$LãNLDL�±����/DEDL�DLãNLDL�±������� 'DEDU�VXSUDQWD��JHUDL�±����YLGXWLQLãNDL�±������ $QNVþLDX�SDPRN VXSUDVGDYR�9LGXWLQLãNDL�±����%ORJDL�±������� 0RNDQWLV�VX�WXWRULXPL��GDåQLDXVLDL�E GDYR�VXQNX��6XSUDVWL��N DLãNLQD�±���5XRãWLV�SDPRNRPV�±���.DL VXVLS\NGDYR�±���.DL E GDYR�EORJD�QXRWDLND�LU�QHQRU GDYR�PRN\WLV�±����% WL�GUDXJLãNDP�±���.DL�WXWRULXV�S\NGDYR�±���
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��� 6DYR�WXWRULXL�QRU W VL�SDG NRWL�Xå��JHUXV�SDWDULPXV�±����DLãNLDV�SDPRNDV�±����GUDXJ\VW ± ���JHU QXRWDLN ± ���NDQWU\E ± ���VPDJLDL�SUDOHLVW ODLN ± ����3DPRNRVH�VX�WXWRULXPL�PDQ�ODELDXVLDL�SDWLNR��*HUL�SDWDULPDL�.DG JHUD�PRN\WRMD�.DLS WXWRULXV�DLãNLQR��NDQWU\E.DQWU\E � GUDXJ\VW0RN\WLV�PDWHPDWLNRV�*HUD QXRWDLND��OLQNVPXPDV�0RN\WLV�LU�E WL�VX�PRN\WRMD�7XWRU V NDQWU\E � GUDXJLãNXPDV��VXSUDWLQJXPDV�.DOERV�DSLH�SDPRNDV�LU�GUDXJXV�0RN\WLV�.DG DLãNLDL�SDDLãNLQD�LU�YLVN VXSUDQWX�0DQ SDWLNR��NDG�ML�LãDLãNLQGDYR�WDL��NR�QHVXSUDQWX�.DL Dã�JHUDL�DWVDNLQ MX�.ODXV\WLV�LU�VXåLQRWL�NDåN QDXMR�.DG YLVN LãDLãNLQGDYR�LU�NDLS�ML�PDQH�PRN.DLS�ML�PDQH�JHUDL�PRNR�0RN\WLV�0RN\WLV�,ãNODXV\WL�LU�PRN\WLV�.DLS�WXWRULXV�DLãNLQD��0RNVOHLYL � NXULHPV�EXYR�WHLNLDPD�SDJDOED�DWVDN\PDL�URGR��NDG�SR�WXWRUL SDPRN MLH�JHULDX�SUDG MR� VXSUDVWL� SDPRN � PRN\WLV� MLHPV� GDåQLDXVLDL� WUXNG EORJD� QXRWDLND�� R� VDYR�SDJDOELQLQNDPV� MLH� ODELDXVLDL� G NLQJL Xå� DLãNLDV� SDPRNDV� LU� NDQWU\E � 7XWRULDL�� SDW\V�URG\GDPL� NDQWU\E � NY S LU� PRNVOHLYLXV�� -LHPV� PRNDQWLV� ODEDL� VYDUEXV� SDODLN\PDV��SDVLUHLãNLDQWLV�GUDXJLãNXPX�LU�JHUD�QXRWDLND�SHU�SDSLOGRPXV�XåVL PLPXV���$QNHWRV³.DLS�PDQ�VHN VL�PRN\WL"³�UH]XOWDWDL�$WVDN ���PRNLQL
��� 0RN �/LHWXYL N��±���$QJO ± ��0DWHPDWLNRV�±���)L]LNRV�±������ 0RNLQ\V�SUDGåLRMH�PRN VL��ODEDL�QRULDL�±���QRULDL�±���YLGXWLQLãNDL�±������ 'DEDU�PRNRVL��
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/DEDL�QRULDL�±���1RULDL�±���9LGXWLQLãNDL�±������ .DL�PRNLDX��EXYR�VXQNX��6XSUDQWDPDL�G VW\WL�SDPRN ± ��3DODLN\WL�JHU QXRWDLN ± ��9HVWL�SDPRN � NDL�EXYR�EORJD�QXRWDLND�±���.DL NLOGDYR�NRQIOLNWDL�±���.DL PRNLQ\V�EXYR�QHSDVLUXRã V SDPRNDL�±���5XRãWLV�SDPRNDL�±���.DL PRNLQ\V�EXYR�SLNWDV�DUED�OL GQDV�±���7DLS�SDW�E GDYR�VXQNX��SDULQNWL�XåGXRWLV��NDL�PRNLQ\V�WLQJ GDYR�DWOLNWL�XåGXRWLV��VXVLWDUWL�VXVLWLNWL��SDURG\WL�PRNLQHL��NDG�GDO\NDV��NXU Dã�DLãNLQX�\UD�ODEDL�VYDUEXV���� ,ãNLOXV�VXQNXPDPV�LU�QHDLãNXPDPV��PDQR�PRN\WRMD�PDQ��� /DEDL�SDG MR�±���3DG MR�±���7UXSXW SDG MR�±������ 7XWRUL NXUVDL��� /DEDL�SDG MR�±���� 3DG MR�±���� 9LGXWLQLãNDL�SDG MR�±���� 1HDWVDN ± ��� ��� 6DYR�PRNLQ QRULX�SDJLUWL�Xå��'LGHOHV�SDVWDQJDV�PRNDQWLV�±���1RU LãPRNWL�±���3XQNWXDOXP ± ��/LQNVPXP ± ��'UDXJLãNXP ± ��.DQWU\E ± ��1DP GDUE DWOLNLP ODLNX�±���*HU QXRWDLN ± ��6PDJLDL�SUDOHLVW ODLN ± ��7DLS�SDW�JLULX�Xå��7DL��NDG�QRU MR�VXåLQRWL�NDåN QDXMR�3DNODXVGDYR�SDWV��NDL�E GDYR�NDV�QRUV�QHDLãNX��.DL PRNLDX�VDYR�PRNLQ � PDQ�ODELDXVLDL�SDWLNR��7DL��NDG�MLV�VWHQJ VL�LãPRNWL��JDO MDX�LãEDQG\WL�VDYR�åLQLDV�LU�QHW�SDWL�NDåNR�QDXMR�VXåLQRWL�.DG PDQR�PRNLQ ODEDL�QRU MR LãPRNWL�LU�YLVDGD�E GDYR�JHURV�QXRWDLNRV�.DG MLH�QHWULXNãPDYR�LU�YLVDGD�NODXV\GDYR�WR��NR�Dã�MXRV�PRNLDX��NDG�WDUSXVDY\MH�E GDYR�GUDXJLãNL�.DG PRN\PDV�GDåQDL�YLUVGDYR�GLVNXVLMD�LU�NDG�SDWL�JDO MDX� WYLUWLQWL�VDYR�åLQLDV�LU�GDU�WDL��NDG PRNLQ\V�SDWV�NODXVGDYR��MHLJX�NR�QRUV�QHåLQRMR�.DG E GDYR� OLQNVPL��PDQ� ODEDL�SDG GDYR��NDL� Dã�E GDYDX� OL GQD� LU� NDG� DWOLNGDYR�QDPGDUEXV�7DL��NDG�MLV�ODEDL�VWHQJ VL�LU�WDL�GDU VX�QXRWDLND�LU�PDORQXPX�-R�SDVWDQJRV�PRN\WLV�±�QRUDV�LU�XåVLVS\ULPDV�
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.DG�PRNLQ\V�EXYR�PDQGDJXV�LU�SXQNWXDOXV��.DL�LãPRNGDYR�YLHQ DU�NLW WHP � JHUD�EXYR�MDXVWL��NDG�PDQR�SDVWDQJRV�QHQX MR�YHOWXL�7DV� MDXVPDV�� NDG� JDOL� NDåNDP� SDG WL�� 6PDJX� E GDYR�� NDL�PDQR�PRNLQ JDXGDYR� JHUXV�SDå\PLXV�Lã�PDQR�G VWRPR�GDO\NR��%HQGUDXWL��SDG WL�MDP��SDURG\WL�MDP��NDG�WDL�J\YHQLPH�SUDYHUV���6SUHQGåLDQW�Lã�WXWRUL DWVDN\P � M PRNLQWLQL QRUDV�PRN\WLV�VXYLHQRG MR��WLH��NXULH�SUDGåLRMH�ODEDL� QRU MR�� NLHN� SULJHVR�� R� WLH�� NXULH� QHODEDL� QRU MR�� SUDG MR� QRULDX� PRN\WLV�� 7DL�� PDW\W��G VQLQJDV�UHLãNLQ\V��QHV�VLVWHPLQJDV�GDUEDV�ÄDWY VLQD�MDXVPXV³����7XWRULDPV� VXQNLDXVLD� EXYR� DLãNLDL� SDDLãNLQWL�� 1RU GDPL� WDL� SDVLHNWL�� MLH� WXU MR�PDNVLPDOLDL�SULVLGHULQWL�SULH�PRNVOHLYLR��NXULDP�SDG MR�VXSUDWLPR�LU�PRN MLPR�O\JLR��7DL�YLVLHPV�VXQNX��-XRV WDLS� SDW� OL GLQR� PRNLQWLQLR� QHDWOLNWL� QDP GDUEDL�� N MLH� GDåQLDXVLDL� VXYRNGDYR� NDLS�SDVWDQJ WU NXP �

âLH IDNWDL� URGR�� NRNV� VYDUEXV� \UD� PRN\WRM LU� W Y YDLGPXR�� RUJDQL]XRMDQW� PRNVOHLYLVDYLWDUSLR� SDJDOE � 7DLS� SDW� UHLNLD� VNLUWL� SDSLOGRPR� G PHVLR�� DLãNLQDQWLV�� NDV� DSVXQNLQD�SDPRNRV�DU�WHPRV�VXSUDWLP � NRG O QHDWOLHNDPL�QDP GDUEDL���3DVWHELPH� VNLUWXP WDUS� WXWRULXL� LU�PRNLQWLQLXL� ODELDXVLDL� WUXNGDQþL GDO\N � WXWRULDL� ODELDX�VXVLU SLQ GDO\NX��R�PRNLQWLQLDL�VDYR�QXRWDLNRP��7DL�URG\W � NDG�JHU UH]XOWDW SDVLHNLDQW\V�PRNVOHLYLDL� \UD� HPRFLãNDL� DWVSDUHVQL� VXQNXPDPV�� 7DL� SDWYLUWLQD� LU� 6'4� NODXVLP\QR�UH]XOWDWDL����*HUD� QXRWDLND�� GUDXJLãNXPDV� \UD� YLVLHPV� SURMHNWH� GDO\YDYXVLHPV� PRNVOHLYLDPV� VYDUE VGDO\NDL���7XWRULDPV�ãLDPH�SURMHNWH�SDG MR�GLUEWL� VLWLNLQLPDV��NDG�M SDJDOED�\UD�SUDVPLQJD���7XWRULXV� SURMHNWH� GDO\YDXWL� VNDWLQR� LU� MLHPV� VXRUJDQL]XRWL� VHPLQDUDL�� 'DXJHOLV� MXRV� YHUWLQD�JHUDL� LU� ODEDL� JHUDL�� 6HPLQDU PHWX� MLH� SDW\V� JDXGDYR� åLQL DSLH� EHQGUDYLP LU� XJG VL�EHQGUDYLPR� J GåLXV�� 6HPLQDUDL� WDLS� SDW� SDG MR� WYLUWLQWL� QXRVWDW � NDG� M YHLNOD� \UD�YLVXRPHQLãNDL�UHLNãPLQJD���
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$WVNLU PRNVOHLYL VDYLWDUSLR�SDJDOERV�DWYHM SDY\]GåLDL�
�2QXW ,U�0DU\W
$EL�\UD�GUDXJ V��MRV�V GL�NDUWX�LU�J\YHQD�ãDOLD��-RV�DEL�UDPLRV�LU�W\OLRV�NDLS�SHO\W V��3DVL OLXV�GDO\YDXWL� SURMHNWH�� PHUJDLW V Lã� NDUWR� VXWLNR�� 'LUER� QDPXRVH�� 0HUJDLW V QHNDOELRV� LU� JDQD�XåGDURV��2QXW SDWL� QRU MR� UXRãWL� XåGXRWLV��0RN\WRMD� WLN� GDY SDSLOGRP NQ\JXW � 0DU\W �MDXVGDPD� GUDXJ V SDUDP � DWVDNLQ GDYR� EH� EDLP V SDPRNRMH�� 3Då\PLDL� SDJHU MR�� 2QXWGRPLVL�0DU\W V NRQWUROLQLDLV� GDUEDLV�� NDQWULDL� DLãNLQD� SR� NHOLV� NDUWXV�� MHLJX� GUDXJ Lã� NDUWR�QHVXSUDQWD�� NDUWRMD� SDPLUãWDV� WHPDV��0RN\WRMD� WLNULQD� SDSLOGRPDL� M DWOLHNDPDV� XåGXRWLV� LU�SDVWHEL�� NDG� MRVH� Q UD� Q YLHQRV� NODLGRV�� 3DNODXVWRV� PHUJDLW V SDDLãNLQD�� NDG� MRV� SLUPD�XåGXRWLV�DWOLHND� MXRGUDãW\MH��R�SR� WR�SHUUDãR� ãYDUUDãW � 0RN\WRMDL� MRV�QRUL�SDURG\WL� WLN�JHUUH]XOWDW �
3DVWHE MXVL�� NDG� NODV MH�� NXULRMH�PRNRVL� ãLRV�PHUJDLW V�� Y\UDXMD� QH� LWLQ� WHLJLDPD� QXRVWDWD�PRN\P VL��PRN\WRMD�SDPRN PHWX�VXWHLNGDYR�SURJ PRNVOHLYLDPV�SRURVH�SDVLDLãNLQWL�WDL��NMLH� EORJLDX� VXSUDWR� SHU� SDPRN � 7DL� PRNVOHLYLDPV� SDWLNR�� WDþLDX� NLOR� GUDXVP V SUREOHP �7RG O ãLV�PRN\PR�PHWRGDV�NODV MH�NRO�NDV�QHGDåQDL�WDLNRPDV���3HUVNDLW ã SDVDNRMLP � VXVLGDURPH�QXRPRQ � NDG�2QXW V SDJDOED�0DU\WHL�EXYR�YHLNVPLQJD��3ULVLPLQ ãL PHWRGLQL UHNRPHQGDFLM YHUWLQLPR�VN\UHO\MH�SDWHLNWXV�NODXVLPXV��NDUWX�VX�SRUNXUDYXVLD�PRN\WRMD�SHUUDã PH�DWYHM �
�� .RNL PRN\PRVL� SUREOHP UHLNLD� VSU VWL"� �.RG O LU� NRNLD� SDJDOED� UHLNDOLQJD"� .RNLQDXG WXU V PRNVOHLYLV�SDJDOELQLQNDV"��0DU\WHL� VXQNX� EXYR� VXSUDVWL� QDXMDV� WHPDV� G O WR�� NDG� MDX� DQNVþLDX� ML� WXU MR� PDWHPDWLNRV�PRN\PRVL�VSUDJ � 3HU�SDPRNDV�ML�HOJ VL�QHGU VLDL��QHNODXVGDYR��NDV�QHDLãNX��GDåQDL�JDXGDYR�EORJXV SDå\PLXV��2QXW JHUDL�VXSUDWR�PDWHPDWLN � WDþLDX�GU VRV�LU�MDL�WU NR��.ODV MH��WDL�EXYR�DãWXQWRNDL���NDLS�PLQ WD��Y\UDYR�QH�LWLQ�WHLJLDPD�QXRVWDWD� PRN\P VL���0RN\WRMD� SDVL O PHUJDLW PV� GDO\YDXWL� SURMHNWH�� WLN GDPDVL�� NDG� 2QXW WHLNV� QXRODWLQSDUDP GUDXJHL�� GU VLQGDPD� M LU� VNDWLQGDPD� G WL� SDVWDQJDV�� NDG� SDJHU W MRV� PRN\PRVL�åLQLRV�� SDG V MDL� YHUWLQWL� WXULPDV� VSUDJDV� LU� MDV� YHLNWL�� .DGDQJL� MRV� DEL� QHGU VLRV�� W\OLRV� LU�JDQD�XåGDURV��WDL�EHQGUDV�PRN\PDVLV�VXWHLNW GDXJLDX�SURJ EHQGUDXWL�LU�JDO W VXVWLSULQWL�MWDUSXVDYLR�GUDXJ\VW �
2QXWHL� GDO\YDYLPDV� SURMHNWH� QDXGLQJDV� WXR�� NDG�� PRN\GDPD� GUDXJ � ML� SDWL� NDUWRVLV�PDWHPDWLN � PRN\GDPDVL� DQDOL]XRWL�� NR� UHLNLD�� NDG� LãPRNW MRV� GUDXJ � XJG\VLV�PHWDNRJQLW\YLQLXV� J GåLXV���6DYLWDUSLR� SDJDOERV� LG MD� LU� MRV� UHDOL]DYLPR� SDY\]G\V� SDYHLNV� PRNVOHLYL QXRVWDWPRN\P VL����� .DLS� SDULQNWL� PRNVOHLYL SRU DUED� NDLS� VXIRUPXRWL� PRNVOH� SDGHGDQþL M PRNVOHLYLJUXS "0RNVOHLYL SRUD�EXYR�SDULQNWD�åLQDQW��NDG�PHUJDLW V JHUDL�VXWDULD��NDG�MRPV�QHVXQNX�VXVLWLNWL�SR SDPRN � NDG�MRV�WXU V NXU�PRN\WLV��- GDUE EXV�QHVXQNX�VWHE WL�LU�YHUWLQWL��QHV�MRV�PRNRVL�YLHQRMH�NODV MH��NDUWX�V GL����� .DLS EXV�RUJDQL]XRWL�SDSLOGRPL�XåVL PLPDL"�0HUJDLW V VXVLWLNV� LU� PRN\VLV� YLHQRV� DUED� NLWRV� QDPXRVH�� -RV� NDUWX� JDO V UXRãWL� SDPRNDV���WDLV\V� NRQWUROLQL GDUE NODLGDV� LU� MDV� DLãNLQVLV�� 6XVLWLNV� WLHN�� NLHN� UHLN V�� LU� SDþLRV� G O WR�VXVLWDUV��
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���.RNV�PRN\WRMR�YDLGPXR�SUDGåLRMH�LU�GDUER�SURFHVH"�'DUER SUDGåLRMH�PRN\WRMD�VX�PHUJDLW PLV�DSWDULD��NRNLRV�SDJDOERV�ãLRV�Lã�MRV�WLNLVL��0HUJDLW VPDQR�� NDG� MRV� JDO V PRN\WLV� VDYDUDQNLãNDL�� 0RN\WRMD� SDVL OR� SDSLOGRP NQ\JXW � NXULRMH�JDOLPD�VXVLUDVWL�XåGXRþL NDUWRMDPRPV�WHPRPV���'DUER SURFHVH�PRN\WRMD�VWHEL�PHUJDLþL GDO\YDYLP SDPRNRMH��M WDUSXVDYLR�EHQGUDYLP � -L�WLNULQD�M SDSLOGRPDL�DWOLNWDV�XåGXRWLV��DQDOL]XRMD��NDLS�M SDVWDQJRV�DWVLVSLQGL�NODV V GDUEH����� .LHN VDYDUDQNLãNDV�JDOL�E WL�SDGHGDQWLV�PRNVOHLYLV"�âLXR DWYHMX� 2QXW QRUL� SDWL� SDULQNWL� XåGXRWLV� LU� SDG WL� GUDXJHL� PRN\WLV�� ML� JHUDL� VXSUDQWD�PDWHPDWLN � 0DU\W SDVLWLNL� VDYR� GUDXJH�� VX� MD� MDXþLDVL� GU VHVQ QHJX� VX� PRN\WRMD���3DDXJO\VW \UD� WRNV� DPåLXV�� NDL� SDJDUED� DVPHQLQ PV� ULERPV� ±� VYDUEXV� NODXVLPDV�� 7RG OPRN\WRMD�SULWDULD�PHUJDLþL QRUXL�VDYDUDQNLãNDL�GLUEWL����� .DLS QXPDWRPD�SDG WL�SDGHGDQþLDMDP�PRNVOHLYLXL�VSU VWL�JDOLPDV�SUREOHPDV"�0RN\WRMD� GRPLVL� PHUJDLþL GDUER� HLJD�� $SLH� WDL� Lã� DQNVWR� SDVDNRPD�� 0RN\WRMD� GDUER�SUDGåLRMH�SDVL OR�VDYR�SDJDOE � MHLJX�ML�E W UHLNDOLQJD����� .RNLH�PRN\PR�PHWRGDL�EXV�WDLNRPL"�0HUJDLW V PRN\VLV�VDYDUDQNLãNDL�LU�SDþLRV�SDVLULQNV�WDP�WLQNDP E G �
�� .DV LU�NDLS�YHUWLQV�VXVLWLNLP V NP "6XVLWLNLP V NP YLV SLUPD�YHUWLQV�SDþLRV�PHUJDLW V��6DYDUDQNLãN GDUE SDå\PLDL�LU�NODLGVNDLþLXV� EHL� M SRE GLV� EXV� M VDYDUDQNLãNR� GDUER� RULHQW\UDL�� 0RN\WRMD� VXVLSDåLQV� VX��SDSLOGRPX�GDUEX��NXULV�EXV�DWOLHNDPDV�DWVNLUDPH�V VLXYLQ\MH��LU�JDO V YHUWLQWL��NLHN�WLQNDPDL�MRV SDVLUHQND�XåGXRWLV�VSUDJRPV�WDLV\WL����� .DLS PRN\WRMXL� VLWLNLQWL��NDG�PRNVOHLYLDL�LãPRNVWD"�6WHELQW GDUE SHU�SDPRNDV��DQDOL]XRMDQW�JDXQDP SDå\PL GLQDPLN �
��� .DLS VSUHQGåLDQW� LãNLOXVLDV� SUREOHPDV� EXV� EHQGUDGDUELDXMDPD� VX� W YDLV�� PRN\WRMDLV��NODVH�LU�SDQ�"�6X W YDLV�LU�PRN\WRMDLV�QXPDWRPD�EHQGUDGDUELDXWL�WLN�LãNLOXV�QHQXPDW\WLHPV�NODXVLPDPV��QHV�ãLXR�DWYHMX�PHUJDLW V JDOL� YHLNWL�PRN\PRVL�VSUDJDV�VDYDUDQNLãNDL����.ODVHL� EXV� SDVL O\WD� SHU� SDPRNDV� SDGLUE WL� SRURPLV�� NXULRVH� JHULDX� SDPRN VXSUDW VPRNVOHLYLV�DLãNLQW M VLOSQLDX�PRNDQþLDP��7DLS�PRN\PR�SURFHVH�DNW\YLDL�GDO\YDXV�GDXJLDX�PRNVOHLYL � GDXJLDX�PRNVOHLYL � GUDXJ SDGHGDPL�� VXSUDV� SDPRN � 0RN\WRMD� G PHV JDO VVNLUWL�WLHPV��NXULHPV�ODELDXVLDL�MR�UHLNLD��2QXW LU�0DU\W � SDG GDPRV�YLHQD�NLWDL��QHVLMDXV�QXR�NODV V DWVNLUWRV��QHV�ãLV�PHWRGDV�EXV� WDLNRPDV�QH� WLN� MRPV��$NW\YLDX�GDO\YDXMDQW�PRN\PRVL�SURFHVH��NLV�LU�PRNVOHLYL QXRVWDWD� M �
0HUJDLþL WDUSXVDYLR� SDJDOERV� V NP DWVLVSLQGL� LU� M SDå\PLXRVH�� .ODV V QXRVWDWRV�PRN\P VL� NDLWD� NRO� NDV�PRN\WRMRV� YHUWLQDPD� WLN� SDVWHE MLPX� ÄSDWLNR³�� 3URMHNWXL� W VLDQWLV��JDOLPD� QXPDW\WL� WLNVOLQJHVQL SULHPRQL WDP�� NDG� YLVD� NODV ODELDX� VLWUDXNW PRN\P VL��PRNDQW� YDLNXV� LãVLDLãNLQWL� VDYR� QHSDVLWHQNLQLPR�PRNVOX� SULHåDVWLV�� SDGHGDQW� MLHPV� VXYRNWL�SULHLQDPRV� SDUDPRV� PRN\PXLVL� ãDOWLQLXV�� NHOWL� VDX� PRN\PRVL� WLNVOXV�� XJGDQW�EHQGUDGDUELDYLPR� J GåLXV�VX�PRN\WRMD�LU�WDUS�PRNVOHLYL �
7DP�UHLN W ãLHN�WLHN�NLWR�SODQR�LU�NLW YHUWLQLPR�PHWRG �
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3ODQXRGDPDV� PRNVOHLYL VDYLWDUSLR� SDJDOE � WXU GDPDV� RPHQ\MH� DXNãþLDX� SDWHLNWXV�NODXVLPXV��PRN\WRMDV�PRNRVL�DSLEU åWL��IRUPXOXRWL�XJG\PR�XåGDYLQ � 7DL�Q UD�OHQJYD��'DUER�HLJRV� DQDOL] � MR� PHWX� NDXSLDPL� SDVWHE MLPDL� SDGHGD� åYHOJWL� QDXMDV� SUREOHPDV�� WLNVOLQWL�DQNVþLDX�DSLEU åWDV��NHOWL�DGHNYDþLXV�XJG\PR�VLWXDFLMDL�XåGDYLQLXV���
5LWD�,U�3DXOLXV�
3URMHNWR�SUDGåLRMH�EXYR�SDULQNWD�YLHQD�PRNVOHLYL SRUD����NODV V PRNLQ\V�3DXOLXV��WXWRULXV��LU�� NODV V PRNVOHLY 5LWD��NXULDL�EXYR�SDGHGDPD����0RNVOR� PHW SUDGåLRMH� 5LWRV� PDPD� SUDã VXWHLNWL� MRV� GXNUDL� SDSLOGRP SDJDOE � QHV� MDL�VXQNLDL� VHN VL� PRN\WLV� PDWHPDWLNRV�� 0HUJDLW QHDWVLVDN WRNLRV� SDJDOERV�� -L� \UD� YLGXWLQLJDEXP � WXUL�QHGLGHOL åLQL VSUDJ � EORJDL�VHNDVL�GLUEWL�VDYDUDQNLãNDL��JHULDX�GLUED��NDL�ãDOLD�\UD�SDJDOELQLQNDV��3DJDO�FKDUDNWHU ODEDL�MXGUL��DNW\YL��QHG PHVLQJD���3DGHGDQWLV� PRNVOHLYLV� 3DXOLXV� JHUDL� PRNRVL�� ULPWDV�� UDPXV�� NDQWUXV�� PRND� SDDLãNLQWL�PHGåLDJ LU�NDQWULDL�LãNODXV\WL���0RNVOHLYL SRUD�SUDG MR�GLUEWL������P��VSDOLR�P Q��-LH�VXVLWLNGDYR�YLHQ NDUW SHU�VDYDLW LU�GLUER SR� ���±�� YDO��� QHVXVLWLNGDYR� WLN� SHU� DWRVWRJDV� LU� G O OLJRV��'DUER� SUDGåLRMH�PRN\WRMD�VXSDåLQGLQR�PRNLQLXV��SDDLãNLQR�GDUER�HVP LU�VXIRUPXODYR�XåGXRWLV��NR�ML�WLNLVL�Lã�WXWRULDXV��SDNDUWRWL� SUDHLW WHP SUDWLPXV�� LãVSU VWL� MXRV�� NDG� 5LWD� JHULDX� VXSUDVW QDXMDV� WHPDV�� LU�NRNLRV SDJDOERV� UHLNLD�5LWDL� �XJG\WLV�SDVWRYDXV�� VLVWHPLQJR�GDUER� J GåLXV���'DUER�SURFHVH�PRN\WRMD� NRUHJDYR� SRURV� GDUE � QXNUHLSGDYR� UHLNLDPD� OLQNPH�� 7XWRULXV� SODQDYR� LU� YHGXåVL PLPXV� VDYDUDQNLãNDL�� DWVLåYHOJGDPDV� PRN\WRMR� UHNRPHQGDFLMDV� LU�PRNLQHL� N\ODQþLXV�NODXVLPXV�� -LV� GRP MRVL�� NRNL 5LWD� WXUL� PRN\PRVL� VXQNXP LU� NDLS� MXRV� JHULDX� YHLNWL��0RN\WRMD�SDG GDYR�WXWRULXL�UDVWL�UHLNLDP OLWHUDW U � SDULQNWL�XåGDYLQLXV���'LUEDQW SDGHGDQþLDMDP� PRNVOHLYLXL� QHNLOR� GLGHOL SUREOHP � WLN� 5LWD� GDåQDL� VLUJR�� G O WR�XåVL PLPDL�EXYR�QHUHJXOLDU V��%XYR�QHGLGHOL RUJDQL]DFLQL NHEOXP � W��\��NDGD�LU�NXU�SRUDL�GLUEWL�� QHV� QHVXWDSGDYR� YDLN WYDUNDUDãþLDL� LU� XåLPWXPDV�� .LW VRFLDOLQL � SVLFKRORJLQL LU�PHWRGLQL SUREOHP QHNLOR���'DUER PHWRGDL� SHU� SRURV� XåVL PLPXV� ±� GDUEDV� SRURMH�� VDYDUDQNLãNDV� GDUEDV� SR� WXWRULDXV�SDDLãNLQLP � PLQWLQDV�VNDLþLDYLPDV��N U\ELQLV�GDUEDV�±�XåGXRþL N ULPDV�LU�SDULQNLPDV���3DåDQJ YHUWLQR�PRN\WRMDV��DWVLåYHOJGDPDV� PRNLQ V DWVDNLQ MLPXV�� QDP GDUE DWOLNLP LU�NRQWUROLQL GDUE UH]XOWDWXV��$SLH� SDåDQJ PRN\WRMDV� QXRODW� LQIRUPDYR�GLUEDQþL SRU � 7DL�VNDWLQR�YDLNXV�GDU�JHULDX�GLUEWL��3DJHU MR�5LWRV�SDå\PLDL��ML�VSDUþLDX�DWOLNGDYR�XåGXRWLV��.DUWX�GLUEDQW� JHU MR� LU� 3DXOLDXV� åLQLRV�� QHV� MLV� WXU MR� JDOLP\E SDNDUWRWL� �� NODV V PDWHPDWLNRV�SURJUDP LU� YHUWLQWL�VDYR�JHE MLPXV���0RNLQL DWOLHNDPDV� GDUEDV� EXYR� DQDOL]XRMDPDV� PRNVOHLYL VDYLWDUSLR� SDJDOERV� NOXER��VXVLULQNLPXRVH���0RNVOHLYL SRURV� GDUEDV� EXYR� SDVWHE WDV� �� NODV MH� LU� SR� 1DXM M PHW DWVLUDGR� GDXJLDX�QRULQþL GDO\YDXWL� SURMHNWH�� 7DLS� SUDG MR GLUEWL� GDU� GYL� PRNVOHLYL SRURV�� 6LJLWDV� LU� /LQD��1HULMXV� LU� $XãUD�� 'DU� Y OLDX� YLVD� �� NODV WDSR� SURMHNWR� GDO\YLDLV�� 3ULHã� NLHNYLHQ SDPRNVWLSUHVQL� PRNLQLDL� SDG GDYR� VLOSQHVQLHPV� YHLNWL� PRN\PRVL� VXQNXPXV�� 7DL� WXU MR� WDNRV�VXVLGDU\WL�JHUHVQHL�GDUER�DWPRVIHUDL�NODV MH��SDJHU MR�QH�WLN�VLOSQ PRNLQL � EHW�LU�VWLSUHVQLPRNLQL PRN\PRVL� UH]XOWDWDL�� 6DQW\NLDL� WDUS� EHQGUDNODVL WDSR� ãLOWHVQL�� GUDXJLãNHVQL��PRN\WRMDL�SDVLGDU OHQJYLDX�GLUEWL�VX�NODVH��
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.DGDQJL� SURMHNWDV� SDY\NR�� MR� UH]XOWDWDL� JHUL� LU� NODVHL� SDGDU WHLJLDP WDN � PRN\WRMD� åDGD�W VWL�ãL YHLNO LU�NLWDLV�PRNVOR�PHWDLV�MDX���RMH�NODV MH���2UJDQL]XRMDQW� PRNVOHLYL VDYLWDUSLR� SDJDOE � ODEDL� VYDUEX� \UD� SDVLNDOE WL� VX� MDLV�� QHV� WDGD�JHULDX�VXYRNLDPH��NDLS�MLH�VXSUDQWD�VDYR�LU�GUDXJ PRN\P VL��NLHN�YHUWLQLPXRVH�UHPLDVL�VDYR�SDVWHE MLPDLV�� R� NLHN� VWHUHRWLSLQ PLV� QXRVWDWRPLV�� 7RNLX� E GX� VNLULDPH� G PHVLR� MDVPHQLQ PV�UHDNFLMRPV��SULUHLNXV�JDOLPH�VXWHLNWL�PRUDOLQ SDUDP � -XN�QH�YLVDGD�PRN\PDV�LU��PRN\PDVLV�E QD�PDORQXV��.DUWDLV�QHSDY\NVWD�SDG WL�DUED�SDVLQDXGRWL�SDJDOED��7RNLX�DWYHMX�UHLN W DSWDUWL�LãNLOXVLXV�VXQNXPXV���3DWHLNVLPH�NHOHW LQWHUYLX�VX�PRNVOHLYLDLV���
.RG O QHSDY\NR�PRN\WLV�NDUWX"��- UDW ���NODV V PRNLQ � LU�-DQLQD����NODV V PRNLQ �
)L]LNRV�PRN\WRMD�SDVL O PHUJDLW PV�PRN\WLV�NDUWX��QHV�- UDW JDO MR�SDG WL��R�-DQLQDL�UHLN MR�SDJDOERV��$EL�PHUJDLW V VXWLNR��WDþLDX�M EHQGUDGDUELDYLPDV�WDLS�LU�QHSUDVLG MR��.RG O"��- UDW V SDVDNRMLPDV�
$EL� VXVLWDU � NDG� - UDW DWYDåLXRV� -DQLQRV� QDPXV� MRV� PRN\WL�� .DL� PHUJDLW V WHOHIRQX�WDUGDYRVL� G O NRQNUHWDXV� VXVLWLNLPR� ODLNR�� SDDLãN GDYR�� NDG� -DQLQD� YLV� QHJDO GDYR�� WDL� SDV�PRþLXW LãYDåLXRMD��WDL�G O NLW SULHåDVþL QHJDOL��SDVNXL�DWRVWRJRV�SUDVLG MR«�9 OLDX�- UDWQXVWRMR�VNDPELQWL��-L�PDQR��NDG�SDWL� \UD�NDåNLHN�NDOWD�G O WR��NDG� MRV� WDLS� LU�QHVXVLWLNR��QHV�SDWL�VDX�SDJDOYRMR��ÄWDX�UHLNLD��R�QH�PDQ³��7RG O LU�NODXVGDYR�WLN�WLHN��DU�-XVWLQD�JDOL�VXVLWLNWL��DU QH��Ä%HW�JDO�UHLN MR�VXGRPLQWL�� WLNLQWL��NDG�PRN\WLV�MDL�SDþLDL�UHLNLD"³��±�DEHMRMD�- UDW �$QNVþLDX� PHUJDLW V QHEXYR� SDå VWDPRV�� - UDW QHåLQRMR�� NDLS� -DQLQD� PRNRVL�� NRNLRV� MRV�PLQW\V�DSLH�PRNVO �
-DQLQRV�SDVDNRMLPDV�
-DQLQD� VDNR�� NDG� MRV� ãHLPD� J\YHQD� YLHQDPH� NDPEDU\MH� LU� PDPD� JDOYRMR�� NDG� DWYDåLDYXVL�QHSDå VWDPD�PHUJDLW WUXNG\V�QRUPDOLDP�ãHLPRV�J\YHQLPXL��$SLH�WDL�ML�QHVDN - UDWHL��.RG OML WDLS�GDU � QHJDOL�SDVDN\WL��.LW SULHåDVþL QHEXYR���.RQVXOWDFLMRV�PHWX�PHV� DSWDULDPH�� NDG� E WLQD� ODLNR� VNLUWL� VXVLSDåLQLPXL�� DSWDUWL�PRN\PRVL�NDUWX�V O\JDV��NRNLRV�SDJDOERV�UHLN V��NDLS�PRN\WRMD�MRPV�DELHP�SDG V���$SWDULDPH� NLWDV� JDOLP\EHV� VXVLWLNWL�� PRN\NORMH� JDOLPD� VXVLWLNWL� ãHãWDGLHQ DUED� DWYDåLXRWL�QDPXV�SDV� - UDW QDPXV��QHV� MRV� W YDL�QHSULHãWDUDXW � $WNUHLSLDPH�G PHV WDL�� NDG� ODEDL�VYDUEX LãVLDLãNLQWL� WLNUDV� SULHåDVWLV�� NDOE WLV� $SWDULDPH�� NRNLRV� \UD� JDOLP\E V DWQDXMLQWL�EHQGUDGDUELDYLP �
0 V SURMHNWH� WDL� QH� YLHQLQWHOLV� SDY\]G\V�� NDL� SUDGåLRMH� URG\WDV� PRNVOHLYL HQWX]LD]PDV�QHLãODLNR� UHDO\E V LãEDQG\PR�� .LHNYLHQX� DWYHMX� \UD� VDY SULHåDVþL � NDUWDLV� PRNVOHLYLDL�QHVXJHED� YHUWLQWL�VDYR��NDLS�SDJDOELQLQN � JDOLP\EL � NDUWDLV�YDUåRVL�DWYLUDL�DSWDUWL�LãNLOXVLDV�NOL WLV�� NDUWDLV� QXVLYLOLD�� NDG� M PRN\PR� SDVWDQJRV� QHDWQHãD� ODXNLDP UH]XOWDW � âLH�SDY\]GåLDL�DNLYDL]GåLDL�SDURGR��NRNV�JODXGXV�\UD�PRN\PR�LU�DXNO MLPR�U\ã\V��VXWHLNLD�SURJPRNVOHLYL XJG\PXL�� 3DY\]GåLXL� YLHQD� SURMHNWH� GDO\YDYXVL� JUXSHO LãLUR� G O WR�� NDG� WXWRUÄYDLGLQR�PRN\WRM ³�� ML�GDåQLDXVLDL�QH�DLãNLQR��QH�NODXV � NR�YDLNDL�QHVXSUDQWD��EHW� VNLUGDYR�MLHPV� NRQWUROLQLXV� GDUEXV�� YHUWLQGDYR�� 7RNLX� DWYHMX� UHLNDOLQJDV� NXUXRMDQþLR� PRN\WRMR�VLNLãLPDV�� SDJDOED� WXWRUHL�� SDGHGDQW� MDL� SODQXRWL� XåVL PLPXV�� QXVWDWDQW� WHLNLDPRV� SDJDOERV�WHUPLQ � NDG�Y OLDX�E W JDOLPD� YHUWLQWL�� DU� UHLNLD� M W VWL�� DU� EDLJWL�� QHODXNLDQW�NRO� JUXSHOSDWL�LãLUV���
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,QWHUYLX�VX�YLVXV�PHWXV�VLVWHPLQJDL�GLUEXVLDLV�9LWD����NODV V PRNLQH��LU�-XUJLX����NODV V PRNLQLX���9LWD�DWVDNR� NODXVLPXV�
$U�WDX�SDWLQND�VWHE WL��NDLS�-XUJLV�PRNRVL"�.DL MLV�OLQNVPDV��NDL�WXUL�QRUR��WDL�PDORQX��R�NDGD�QHQRUL��WDGD�QH���.DLS WX�DWVNLUL��NDGD�MLV�QRUL��R�NDGD�QH"�.DL MLV�QRUL��WDGD�E QD�OLQNVPDV��R�NDGD�QHQRUL��WDGD�E QD�OL GQDV��GDåQDL�VXVLLPD�Xå�JDOYRV�����$U NODXVL��NRG O OL GQDV��NDV�WUXNGR�PRN\WLV"�1H� QHNODXVLX��0 V WRNLH� VDQW\NLDL���� QH� NDLS� GUDXJ V VX� GUDXJH����0HV� WLN�PRNRP V�� SHU�SHUWUDXNDV�SDVLVYHLNLQDPH�����2 WDYR�PRN\PDVLV�DU�SULNODXVR�QXR�QXRWDLNRV"�0DQ� LUJL�PRN\WLV� VHNDVL� JHULDX�� NDL� JHULDX� MDXþLXRVL�� NDL� OL GQD�� LUJL� EORJLDX���� QHW� QHåLQDX��QXR NR� WDL� SULNODXVR�� QXR� YLVNR� SR� WUXSXW � NDUWDLV� QXR� WR�� NDG� VXVLS\NVWX�� R� NDUWDLV� G OPRN\NORV«��.DLS�M V WDGD�PRNRW V��NDL�SDVWHEL��NDG�-XUJLR�QXRWDLND�QHODEDL�JHUD"�7DGD QHGDURPH�SDSLOGRP XåGXRþL � QHVSDXGåLX��QHGXRGX�QDPXRVH�SDNDUWRWL���.RNLXV�SDVLNHLWLPXV�SDVWHEL�-XUJLR�PRN\PHVL"�3DVLWDLV NDåNLHN� SDå\PLDL�� EHW� Dã� Lã� WLHV QHSDVWHELX�� NDG� MLV� SDWDLV\W � JDO� NDåNLHN«�3DY\]GåLXL��PHV�PRNRP V��EHW�Lã�NRQWUROLQL ODEDL�EORJL�UH]XOWDWDL����DUED�����$U SODQXRGDPL�XåVL PLP � DWVLåYHOJLDWH� NRQWUROLQLDPH�GDUEH�SDGDU\WDV�NODLGDV"�$WQHãD�LãWDLV\WXV�GDUEXV�LU�PHV�WDLVRPH�NODLGDV���.DLS WDLVRWH"�$ã NODXVLX��NDLS�MLV�SDWV�W NODLG WDLV\W � -LV�LHãNR�V VLXYLQ\MH��åL UL�NQ\JRMH���$U MLV�SDWV�DWOLHND�QDP GDUEXV"�3DPHW V VLXYLQ � SUDG MR�UDã\WL�DQW�ODSHOL ����SDVWDUXRMX�PHWX�MR�PRN\PDVLV�SDEORJ MR����$ã SDVDNLDX�� NDG� MLV� VWHQJW VL�� GDU\W QDP GDUEXV�� -LV� VDNR�� NDG� JHUDL�� EHW� QHDWQHãD�V VLXYLQL �
6X PRN\WRMD�DSLH�WDL�NDOE MRWH"�1H� 0HV� VXVLWLQNDPH� WLN�SHU�SDPRNDV��$ã� WLN�QRUPDOLDL� GDO\YDXMX�SHU�SDPRNDV��$SLH� -XUJQHNDOEDPH��$QNVþLDX�ML�GDXJLDX�G PHVLR�VNLUGDYR��R�GDEDU�MDX�QH��-L�WLN�SDNODXVGDYR��DU�YHGX�V VLXYLQ � LU�SDVDN � DSLH�N WHQ�UDã\WL���$U SDGHGD�WDX�PRN\WL�-XUJ PRNVOHLYLDPV�SDJDOELQLQNDPV�YHGDPL�VHPLQDUDL"�*DO ãLHN� WLHN��0HV� WHQ� DSWDULDPH�PRN\PR�SUREOHPDV��Y\NVWD�GLVNXVLMD� LU�PHV� VSUHQGåLDPH��NDLS�PRN\WL��3DY\]GåLXL��NDG�UHLNLD�SDDLãNLQWL��NRG O MDP�UHLNLD�DWOLNWL�QDP GDUEXV�����7X HVL�ODEDL�SDUHLJLQJD��YLVXV�PHWXV�PRNDL��.DV�WDYH�VNDWLQD�WDLS�HOJWLV"�$ã NDåNDLS�MHLJX�LPXRVL��WDL�WXULX�LNL�JDOR�SDGDU\WL��R�WDLS�PHVWL����WDL�QHPDORQX�NDåNDLS�����
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2 WDX�SDþLDL�DU�\UD�Lã�WR�QDXGRV"�7LN WLHN�� NDG� SULVLPHQX� VHQDV� WHPDV��0DQDX�� NDG� Dã� MDP�SDGHGX�� * HUDL�� NDG� NDåNDP� JDOLX�SDG WL�� QHV� E QD�� NDG� LU� QHJDOLX���� -LV�PDQ V JDO� ODXNLD�� ã\SVRVL�PDQ�� SDVLVYHLNLQD��PDQ� WDL�PDORQX��'DU�VDYR�GUDXJ DWYHG � NDG�MDP�UHLNLD�SDG WL�PRN\WLV��0DQ�WDL�PDORQX���$U SDVWHEL�NRNLXV�QRUV�VNLUWXPXV�WDUS�VDYR�LU�MR�PRN\PRVL"�1HåLQDX�� JDO� MDP� WRV� DQJO NDOERV� QHODEDL� UHLNLD���� JDO� MDP� JHULDX� E W NRNL JHRJUDILMPRN\WLV�����$U NDOE MDL�VX�MXR�DSLH�WDL��NDV�MDP� GRPX"�1H�
$U MLV�DSVNULWDL�PRNRVL�WDLS�NDLS�WX��DU�EORJLDX"�*DO EORJLDX��-LV�EHUQLXNDV��E JLRMD�WHQ��WRNV�WUXSXW FKXOLJDQDV�����$U MLV�JDEXV��NDLS�WX�PDQDL"�*DEXV����'DEDU�JDO�MDP�QHVLQRUL����*DO�DPåLXV�WRNV��JDO�Y OLDX�VXSUDV���.RG O WX�PDQDL��NDG�MLV�JDEXV"�1HV�MLV�SDWV�SDVDN � NDG�QRUL�SDVLWDLV\WL��VWHQJLDVL��EHW�MDP�JDO�QHVLVHND�����7DL JDO�MLV�\UD�EHVLVWHQJLDQWLV"�%HW�MDP�WU NVWD�JDEXP ����*DO� %HW�Dã�PDQDX��NDG�MLV�EHUQLXNDV�LU�NDG�WRNV�DPåLXV���$U WX�PDQDL��NDG�YLVL�\UD�PDåGDXJ�YLHQRGDL�JDE V"�1H� .DV�QRUV�JUDåLDL�SLHãLD��R�NLWDV�JUDåLDL�VLXYD��.LWDV�YLVDL�QHPRND�NR�QRUV��NLHNYLHQDV�WXUL�NRN QRUV�VXJHE MLP �
7DL PDQDL��NDG�-XUJLV�PDåLDX�VWHQJLDVL��QRUV�\UD�SDNDQNDPDL�JDEXV"�7DLS��MLV��SDY\]GåLXL��QHDWOLHND�QDP GDUE � 1H�Lã�WRV�SDSLOGRPRV��EHW�Lã�QRUPDOL SDPRN �$ã MR�SDNODXVLDX��WDL�MLV�WDLS�QXVLã\SVRMR�LU�VDNR��NDG�QHSDGDU �����*DO MLV�QHVXSUDQWD"�1HåLQDX����$ã�MDP�YLVN DLãNLQX��GXRGX�SDSLOGRP SUDWLP ����*DO W SDåL U WL��NDLS� SDY\]GWXRV�SUDWLPXV����1RUV�OHQJYLDXVLXV�SDGDU\W �����$U M V DSLH�WDL�NDOE MRWH"$U�WDU W V��NDG�OHQJYLDXVLXV�SUDWLPXV�MLV�SDWV�GDU\W LU�WDGD�DWQHã VSDURG\W "$ã YLVDGD�SDDLãNLQX��NDL�XåGXRGX��LU�SDVDNDX��NDG�MLV�QHGDU\W � MHLJX�NR�QRUV�QHVXSUDQWD����EHW�NDG PDW\W VL��NDG�MLV�GDU LU�NDG�VWHQJ VL���
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-XUJLV�DWVDNR� NODXVLPXV�
.DLS�UXRãLHVL�ãLWDL�SDPRNDL"�6XVLGHGX�YLVN NXSULQ � NDUWRMX�LU«�QHåLQDX«��$U WX�VDYDUDQNLãNDL�DWOLHNL�DQJO NDOERV�QDP GDUEXV"�7DLS���9LVDGD"�7DLS���9LWD�VDN � NDG�WX�EXYDL�SDPHW V V VLXYLQ " $U�M VXUDGDL"�7DLS���.XU"-LV EXYR�QDPXRVH�YLHQRMH�YLHWRMH�XåNULW V�����7X PRNDLVL�MDX�YLVXV�PHWXV��$U�SDVWHEL�NRN QRUV�SDVLNHLWLP "7DLS��âLDLV�PHWDLV�SLUP VHPHVWU WXU MDX����R�GDEDU�WXULX����3HUQDL�0LJO �NLWD�PHUJDLW � NXUL�SDG MR�PRN\WLV�DQJO NDOE � SDN O LNL�����2 NDLS�WX�LNL���QXNULWDL"�1D��� QHEXYR�NDP�SDG WL���7DL UHLãNLD��NDG�WDX�YLV ODLN UHLNDOLQJD�SDJDOED��DU�QH"�7DLS��
2 NDV�WDX�WUXNGR�PRN\WLV�VDYDUDQNLãNDL"�6DYDUDQNLãNDL����QHW�QHåLQDX�����$U JHUDL��NDG�9LWD�DWHLQD� SDPRN YLVDGD�åLQRGDPD��NRNLDV�XåGXRWLV�WDX�XåGXRWL"�7DLS���$U SDWV�JDO WXP�VDX�XåGXRWLV�VXJDOYRWL"�1H���7DþLDX� ML� WLN� YLHQ NDUW SDGHGD�� R� DQJO NDOERV� SDPRNRV� \UD� WULV� NDUWXV�� 7DGD� SDWV�VDYDUDQNLãNDL�WXUL�WYDUN\WLV��DU�QH"�$U�PRN\WRMD�SDGHGD"�0RN\WRMD�PDQ�DWVNLUDL�QLHNR�QHDLãNLQD��$ã�åL ULX� V VLXYLQLXV��JDO�N QRUV�NDUWDLV�UDQGX�����.DLS åL UL��NR�WHQ�LHãNDL"�3DY\]GåLXL�� UHLNLD� SDUDã\WL� VDNLQ � WDL� Dã� V VLXYLQ\MH� LHãNDX� åRGåL � NXULXRV� XåVLUDãLDX�� DUED�NDLP\Q V SDVLNODXVLX��ML�þLD�LUJL�PRN VL���.DV WDYH�WDLS�LãPRN ± åL U WL� V VLXYLQLXV��SDVLNODXVWL"�1LHNDV��SDWV�NDåNDLS�����9LWD�VDNR��NDG�ML�WDX�SDWDUGDYR�SDLHãNRWL�V VLXYLQ\MH��$U�WDLS�EXYR"�7DLS��LU�PRN\WRMD�LUJL���%XYR SRUD�WRNL NDUW � NDL�WX�XåPLUãGDYDL��SUDOHLVGDYDL�XåVL PLPXV��DU�QH"�%XYR SRUD�NDUW � NDL�Lã�WLHV XåPLUãGDYDX��EHW�QH�Lã�EORJRV�YDOLRV����
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.RNLRV�SULHåDVW\V"�5HLN GDYR�Lã� YDLUL GDO\N GDU\WL�SDPRNDV�LU�NDåNDLS�XåVLPLUãGDYR�����$U GDEDU�Lã�YLV GDO\N WXUL�WHLJLDPXV�SDå\PLXV"�7DLS���.RNLXV SDå\PLXV�WX�QRU WXP�JDXWL"�*HULDXVLXV���2 NRNLH�GDO\NDL�WDYH�ODELDXVLDL�GRPLQD"�3DVDXOLR�LVWRULMD��*DPWD��2 NRG O SDVLULQNDL�DQJO NDOE PRN\WLV�SDSLOGRPDL"�1H��� QRULVL�PRN WL����WDLS�NDåNDLS�NLWL�JHULDX�PRND��WDL�QRULVL�QHDWVLOLNWL���2 NDP�NLWLHP�JHUDL�PRN WL"�.DG�DWVDNLQ W LU�JHUXV�SDå\PLXV�JDXW "1H WLN�WRG O����NDGD�QRUV�SULUHLNV��*DO�LãYDåLXRVL� $PHULN PRN\WLV��WDL�WHQ�DQJOLãNDL�UHLN WNDOE WL�����.XU�GDU�NDOED�DQJOLãNDL"�1HåLQDX�����.LWDLV�PHWDLV�DU�QRU WXP�PRN\WLV�SDSLOGRPDL"�7DLS��

$SLEHQGULQLPDV�
0RNVOHLYL VDYLWDUSLR� SDJDOERV� SURJUDPD� WXU MR� WHLJLDP SRYHLN MR� GDO\YLDPV�� 6X� ãLRV�SURJUDPRV� LG MRPLV� VXSDåLQGLQWRV� PRN\NO EHQGUXRPHQ V LãVDN DSLH� M SULHãWDULQJDV�QXRPRQHV�� WXR� DLãNLDL� SDURG\GDPRV�� NDG� YLHQD� Lã� VYDUEHVQL WROHVQLR� J\YHQGLQLPR� NOL þL\UD� SDNDQNDPDL� WYLUWRV� VDYLWDUSLR� SDJDOERV� QXRVWDWRV� WU NXPDV�� 0RN\PRVL� SURFHVDV� VX�PRNVOHLYLDLV� LU� M W YDLV�NRO�NDV�DSWDULDPDV� UHWDL��3URJUDPD� WXUL� � DWUDVWL� VDYR�YLHW PRN\NOGDUEH��7DP�UHLNDOLQJL�LU�RUJDQL]DFLQLDL�SRN\þLDL��YLHWRV�LU�O ã SDLHãNRV���0RNVOHLYL VDYLWDUSLR� SDJDOED� YHLNLDQW� PRN\PRVL� VXQNXPXV� ±� HIHNW\YXV� VSUDJ YHLNLPR�E GDV��NXU JDOL�WDLN\WL�LU�SDYLHQLDL�PRN\WRMDL�VDYR�NODV VH��LU�PRN\NORV�EHQGUXRPHQ � ,HãNDQW�JDOLP\EL SULWDLN\WL� SURJUDP SODWHVQLX� PDVWX�� ODEDL� VYDUEL� PRN\NORV� EHQGUXRPHQ V LU�XJG\PR� RUJDQL]DWRUL SDUDPD�� DWYLUDV� PRN\PRVL� VLWXDFLM DSWDULPDV� LU� PRN\PR� SUREOHPVSUHQGLPDV��J\YHQGLQDQW�SURJUDP P V DSUDã\WR�SURMHNWR�PHWX�SDVWHE WD��NDG��x 3DJLOLQWL� EHQGUDGDUELDYLPR� U\ãLDL� WDUS� PRN\WRM � V NPLQJ PRNVOHLYL WXWRUL LU� MPRNLQWLQL �x 6XVLN U GRP MLPRVL� WDUS� VNLUWLQJ O\JL PRNVOHLYL NXOW UD� �VHSWLQWRNDL� GRPLVL�� NDLS�VHNDVL SHQNWRNDPV���x .ODV MH�DWVLUDGR�GDXJ�GDXJLDX�EHQGUDGDUELDYLPR��x 0RNVOHLYLDL� WXWRULDL� LãODYLQR� VDYR� JHE MLPXV� G VW\WL� LU� SDODLN\WL� PRNVOHLYLXV�� NXULHPV�VXQNLDX VHNDVL��x 0RNLQWLQLDL�LãVLXJG EHQGUDYLPR�LU�EHQGUDGDUELDYLPR�EHVLPRNDQW�SDJULQGXV��x 0RNLQWLQLDL� Lã� HVP V P GDXJLDX� GRP WLV� PRN\PRVL� SDVLHNLPDLV�� JLMR� GDXJLDX�PRW\YDFLMRV��x 0RNVOHLYLDL�SDå\P MR��NDG� P JHULDX�VXSUDVWL�LU�YHUWLQWL�PRN\WRM GDUE �x 3DJHU MR�PRN\WRM LU�PRNVOHLYL PRN\PRVL�SURFHVR�DQDOL]DYLPR�LU�YHUWLQLPR� J GåLDL��
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x ,ãU\ãN MR�PRN\PRVL�SURFHVR�WREXOLQLPR�JDLU V��
3URJUDPRMH�YDUWRW V YRN åRG\Q OLV�
�7XWRULXV� ± DVPXR��NXULV�SDGHGD�PRN\WLV��0RNLQWLQLDL��DQJ��WXWHHV��± DVPHQ\V��NXULHP�SDGHGDPD�PRN\WLV��,QNOLX]LQLV�PRN\PDV�±�DWOLHSLDQWLV� YDLUL PRNVOHLYL SRUHLNLXV��SY]���ODEDL�WDOHQWLQJ � JDELNRNLDP�QRUV�NRQNUHþLDP�GDO\NXL��WXULQþL HOJHVLR�VXWULNLP � KLSHUDNW\YL � O WHVQLR�VXYRNLPR�LU SDQ����$NDGHPLQLDL�PRN\PRVL� VXQNXPDL�± VXQNXPDL�� SDWLULDPL� VLVDYLQDQW�� VXSUDQWDQW� WDP� WLNUR�G VWRPRMR�GDO\NR�PHGåLDJ �SY]���PDWHPDWLNRV��JLPWRVLRV�DU�XåVLHQLR�NDOERV����
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