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1HOL

N 6WDWXW SSsUFDNWRQ GKH YHQGRYV SDULPHW GKH UUHJXOC
GKH Ws RUJDQL]JLPLW Ws 6KRTDWsV .RPEsSWDUH Ws 1GsUPMHWs)\
Ps SRVKWs H TXDMWXU 26KRTDWD?* 1s NsWs 6WDWXW WHUPDW

D21GSUPMHWSVLP L SDVXULYHHNXWSWSHOKHVD MWSTKWPHWDULD H QGsUF
SsUIXQGLPLQ H QMs PDUUsSYHVKMHMH SsU UHDOL]JLPLQ H YHSUL
Ws SDOXDMWVKPH RVH Ws GUHMWDYH UHDOH PEL WR NU\HUMH!
Qs SSUSXWKMH PH SsSUFDNWLPHW H OHIJMLVODFLRQLW Qs IXTL

E2%URNNNMSEWRKHW VXEMHNWL L FLOL NU\HQ YHSULPWDUL Qs IX
SDOXDMWVKPH L FHUWLILNXDU QJD RUJDQHW NRPSHWHQWH Qs
SXQsVXDU RVH NRQWUDNWXDU DIMHQWs Ws FHUWLILNXDU Qs IX
Qs UDVWHW NXU FHUWLILNLPL GR Ws SDUDVKLNRKHW PH OLJM

F $IMHQWXSWRKHW SHUVRQL L FLOL NU\HQ YHSULPWDUL Qs IXVEK
SDOXDMWVKPH L FHUWLILNXDU QJD RUJDQHW NRPSHWHQWH Qs
RVH L NROQWUDNWXDU QJD QMs EURNHU DSR Ts XVKWURQ SURIH
GKH VWDQGDUGHYH Ws 6KRTDWsV

G20/63 NXSWRKHW 20XOWLSOH /LVWLQJ 6HUYLFH3® Ts SSUEsQ QMs
GKH SDVXULWs H SDOXDMWVKPH REMHNW QGsUPMHWSVLPL H Fl
QGU\VKRKHW QJD EURNHUDW Qs SSsUSXWKMH PH NXDGULQ OLJM
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1HQL ° (PSUWLPL GKH VHOLD H 6KRTDWsV

BKRTDWD YHSUR® KQRTDMMULRPESWDUH H 1GSUPMHWSVYH Ws 3
3DOXDMWVKPH Ws @K TIVBDSKLY 32IDWISRIQDO $OEDQLDQ 5HDO (VWDW
Qs JMXKsQ DQJOH]H (PsSUWLPL L VKNXUWXDU DNURQLPL L 6KRT
21$5($3

6HOLD H 6KRTDWsV sVKWs Qs DGUHVsQ 5UXJD H (OEDVDQLW
1MsVLD $GPLQLVWUDWLYH 7LUDQs 6KRTDWD XVKWURQ YHSLU
GKH MDVKWs VDM 6KRTDWD PXQG Ws KDSs GHJs GKH J\UD SsUID’
MDVKWs VDM 6KRTDWD sVKWs QMs SHUVRQ MXULGLN L UHIJMLVW
O9HSULPWDULWs H 6KRTDWsV MDQs SXEOLNH GKH Ws KDSXUD SsU

1HQL ° .RKs]JMDWMD

6KRTDWD NULMRKHW SsU QMs DIDW Ws SDFDNWXDU .RKs]JMEL
Ws DUV\HWXDU Ws PEOHGKMHV Vs SSUIMLWKVKPH Ws DQsWDUsY|
6KRTDWsV EsKHW PH YHQGLP Ws OEOHGKMHV Vs 3sUIJMLWKVKPH
*M\TsVRU 7LUDQs Qs SsUSXWKMH PH OLIJMLQ GKH SDUDVKLNLPH!

SHUVRQDOLWHWL MXULGLN L 6KRTDWsV PEDURQ Qs GLWsQ NX
ND PDUUs IRUPs Ws SUHUs

1HQL ° 9XOD
6KRTDWD ND YXOsQ H VDBKRH PEDV.IRWPEISRMMUH H 1GSUPMHWSsV

SDOXDMWVKPH Ws 6KTLSSULVEKENXIBSIERIQODO $SOEDQLDQ 5HDO (VW
9XOD sVKWs Qs IRUPs GUHMWNsQGsVKH

1$5($ ND VLPEROH Ws VDM ORJRQ GKH YXG50$ G X KIHMW WKsD NGIRN
GKH DGUHVsQ H VDM /RJR SsUPFR$SVIRIGHKW ©UDDVKRIKHWLQJID %R U
6KRTDWsV /RJR H PLUDWXDU JMHQGHW H DSOLNXDU Qs IXQG Ws
SSUPEDMSs VKSUHKMHW 25HSSEQIBW B RETHESEDUWsH 1GSUPMHWS\V
3DOXDMWVKPH Ws 6KRALSSEHLWXOD TsQGURQ Qs ]\UsQ H SURHE RINR
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1HQL ° 4sOOLPL
6KRTDWD ND SsU TsOOLP

D 7s SsUIDTsVRMs Qs PsQ\Us JMLWKsSsUIVKLUsVH GKH OHIJMLWL
NXDOLILNXDU SURIHVLRQDO Qs JMLWKs WHUULWRULQ H 5HSXEQO
QGsUPMHWSsSVLPLW Ws SDVXULYH Ws SDOXDMWVKPH

E 7s OXDMs URO DNWLY Qs SURPRYLPLQ H UUHJXOOLPLW GKH IF
SDVXULWs H SDOXDMWVKPH GKH Qs IRUPDOL]JLPLQ H SURIHVLRC
Ws SDOXDMWVKPH VL HGKH Ws oGR ILIXUH WMHWsU SURIHVLRC
SDOXDMWVKPH

F 7s SsUJDWLVs Ws SURSR]RMs Ws LQLFLRMs GKH Ws ORERMs
THQGURUH DSR YHQGRUH THYHULVs 3DUODPHQWLW QH EDVKN
QGU\VKPH OLIMRUH SURMHNWOLJMH SURMHNWYHQGLPH XGKs
H YHSULP Ts GR Ws PESVKWHVs Q[LVs GKH QGLKPRMs Qs JKYLO!
QGsUPMHWSVLPLW Qs IXVKsQ H SDVXULYH Ws SDOXDMWVKPH S
Ws PLUH Ws WLM GKH IRUPDOL]JLPLQ H ILIJXUDYH SURIHVLRQDOF
G 7s MDSs NRQWULEXWLQ H VDM Qs PESVKWHWMHQ H JMLWKDQ\
QGSsUPMHWSsSVLPLW Ws SDVXULYH Ws SDOXDMWVKPH

H7s QGLKPRMs Qs ]JKYLOOLPLQ HGXNLPLQ IRUPLPLQ WUDMQLF
EURNHULW GKH DIMHQWLW VL HGKH PDUNHWLQJXW Ws SDVXUL
| OH NULMLPLQ GKH SORWSsSVLPLQ H NXDGULW QHYRMVKsP OLJMF
PESVKWHWMHQ LOQVWLWXFLRQDOH H QHYRMVKPH GKH QXN GR W
6KRTDWD GR Ws NULMRMs GKH GR Ws PEDMs QMs UHJMLVWsU S
H QMs LQVWLWXFLRQL GKRPH SURIHVLRQDOH DSR RUJDQL]PL W
PELNsT\U SURIHVLRQLQ H QGsUPMHWsVLW EURNHU GKH DJMHQ'
NU\HU oGR YHSULPWDUL Ws QHYRMVKPH SsU NsWs TsOOLP VL U]
SHI]XOOLP Ws OHMHYH FHUWLILNDWDYH H OLFHQFDYH SURIHVLI
J 7s NULMRMs GKH Ws UHVSHNWRMs SDULPHW GKH QRUPDW HWL
SSUNDWsVH OLGKXU PH WUDQVDNVLRQHW QH IXVKsQ H SDVXULY
OHIJMLVODFLRQLQ Qs IXTL GKH Qs SUDNWLNDW GKH VWDQGDUGI
ERWRMs GKH VKSsUQGDMs VWXGLPH GKH PDWHULDOH LQIRUPDYV
GKH DNWLYLWHWHW Qs IXVKsQ H SDVXULYH Ws SDOXDMWVKPH (




L 7s PELNsT\Us GKH Ws RIURMs QGLKPs SURIHVLRQDOH OLJMRU
DGPLQLVWULPLQ GKH PLUSPEDMWHQ H QMs VLVWHPL Ws GKsQDV
SDOXDMWVKPH GKH Ws WUDQVDNVLRQHYH PH WR VLVWHPL 0/6 °
VWDQGDUGHYH Ps Ws [KYLOOXDUD QGSsUNRPEsWDUH

M 7s PESVKWHVs SsUPLUsSVLPLQ H PDUUsGKsQLHYH PLGLV LQGLY
LOQOVWLWXFLRQHYH SULYDWH DSR SXEOLNH QH IXVKsQ H SDVXUL
WUDQVDNVLRQHYH Ts OLGKHQ PH WR

N 7s ]JKYLOORMs LQIRUPDFLRQLQ H WUHJXW Ts ND Ws EsMs PH ol
WH SDOXDMWVKPH GXNH NRPXQLNXDU PH LQVWLWXFLRQHW SsU
O 7s QGLKPRMs Qs ]JJMLGKMHQ H PRVPDUUSYHVKMHYH QGsUPMH\
LQVWLWXFLRQHYH GKH DIMHQFLYH WH QGU\VKPH VKWHWsURUH
P 7s RIURMs Ws JMLWKD OORMHW H VKSUELPHYH SDYDUSVLVKW
TH SDUDTLWHQ QJD VKWHWL DSR VKRTsULYH EUHQGD GKH MDVK
Q 7s PESsVKWHVs Ws GUHMWsQ H LQGLYLGLW GKH Ws SHUVRQDYF
SDVXULWs H W\UH Ws SDOXDMWVKPH

R 7s NU\HMs oGR YHSULPWDUL H DNWLYLWHW WMHWsU Ws GREL)
OLGKXU PH UHDOL]JLPLQ H TsOOLPLW GKH REMHNWLYDYH Ws 6KR

1HQL ° 2EMHNWLYDW
2EMHNWLYDW ED]s Ws 6KRTDWsV MDQs

D +DUWLPL L QMs .RGL (WLN Qs SSUSXWKMH PH NRGLQ QGsUNRP
SURIHVLRQLW PESVKWHWXU Qs VWDQGDUGHW GKH NULWHUHW
UUHJXOORUHYH Ws EUHQGVKPH Ws 6KRTDWsYV

E %DVKNsSXQLPL PH LQVWLWXFLRQHW NRPSHWHQWH SsU KDUW!|
SURIHVLRQLQ H QGSUPMHWsVLW Ws SDVXULYH Ws SDOXDMWVKP
6KRTDWsV GKH Ws DQsWDUsYH Ws VDM

F %DVKNSSXQLPL PH LQVWLWXFLRQHW H DNUHGLWXDUD SsU WU
G 1JULWMD H NRPLVLRQHYH Ts JDUDQWRMQs JEDWLPLQ H .RGLW
H 1JULWMD H VLVWHPLW Ws EDVKNsSXQLPLW Qs VWDQGDUGLQ 0
| %DVKNSSXQLPL GKH NRRUGLQLPL PH RUJDQL]DWDW VLPRWUD I
H REMHNWLYDYH GKH TsOOLPHYH Ws 6KRTDWsYV




1HQL ° $NWLYLWHWHW
2EMHNWLYDW H 6KRTDWsV SSUPEXVKHQ QsSsUPMHW DNWLYLYV

%RWLPL L PDWHULDOHYH SURIHVLRQDOH GKH VKNHQFRUH
2UJDQLJLPL L WDNLPHYH VHPLQDUHYH NRQIHUHQFDYH GKH O
1JULWMD H ED]DYH Ws Ws GKsQDYH

OESVKWHWMD H DNWLYLWHWHYH NsUNLPRUH

BWXGLPH GKH SURPRYLPH Ws QGU\VKPH PEL WHPDWLNDW Ts S
| %DVKNSSXQLP PH NRPXQLWHWLQ OLGKXU PH IXVKDW H YHSULP
J 6BKSUHKMD H PHQGLPLW GKH YOHUsVLPL L 0SsVKWMHYH Ts OLGK
SsU osVKWMHQ H SURQDYH

K 2UJDQL]JLPL L DNWLYLWHWHYH PH RUJDQL]DWDW Ws QGU\VKPH
DILUPLPLQ ]KYLOOLPLQ GKH QJULWMHQ H QGSUPMHWSVYH GKH
IXVKsQ H SDVXULYH Ws SDOXDMWVKPH

L 2UJDQL]JLPL L VHPLQDUHYH WUDMQLPHYH JUXSHYH Ws SXQsV
YHWsP RVH Qs EDVKNSSXQLP GKH PH PESVKWHWMHQ H LQVWLWX
WMHUSs

M OELNST\UMD GKH RIULPL L VKSUELPHYH QGLKPsSVH SsU QGsUP N\
H SDVXULYH Ws SDOXDMWVKPH

N 6LIXULPL L IRQGHYH ILQDQFLPHYH GKH GRQDFLRQHYH PH Ts¢
Ws 6KRTDWsYV

O 6KNSPELPL SURIHVLRQDO PH VKRTDWDW HYURSLDQH GKH ERW
WUDMQLPLW GKH PELNST\UMHV Vs QGSUPMHWSVYH GKH ILIXUDY|
SDOXDMWVKPH

I GO T mOo

6KRTDWD QXN GR Ws NHWs Qs DVQMs UDVW TsOOLPH DSR RE!I

3sU SSUPEXVKMHQ H REMHNWLYDYH Ws VDM 6KRTDWD PXQG
QGsUNRPEsSsWDUH TH SXQRMQs Qs GKH PH THYHULVMHQ THQGURIL
QGsUNRPEsWDUH Ws WMHUD Ts OLGKHQ PH Ws
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1HQL ° )RQGHW

JRQGL ILOOHVWDU L 6KRTDWsV GR Ws SSUESKHW QJD NXRWL]
GR Ws GHUGKHQ Qs OORJDULQs DSR OORJDULWs EDQNDUH Ts GF
Qs SURQsVL HNVNOX]LYH Ws 6KRTDWsV QJD PRPHQWL L UHJMLV\
JKYLVKHQ QJD H GUHMWD H SURQsVLVs Vs NsVDM VKXPH Qs PRP




. XRWL]DFLRQHW YMHWRUH Ws DQsWDUsVLPLW GR Ws SDJXK
/IHNs SsU EURNHUDW GKH MR Ps SDN VH /IHNs SsU DJMH
YHQGRV NXRWL]DFLRQHW SsU DQsWDUsVLPLQ GXNH UHVSHNWX
6KRTDWD GR Ws VLIXURMs IRQGHW GKH Ws DUGKXUDW H QH"
PsQ\UD Ws QGU\VKPH SsUIVKLUs SRU SD X NXIL]XDU Qs PEOHGK
NRQWULEXWHW ILQDQFLPHW KXDWs GKH NUHGLWs GRQDFLRQ
L VHPLOQDUHYH NRQIHUHQFDYH GKH EXULPHYH Ws WMHUD ILQDC
NsW\UH PMHWHYH ILQDQFLDUH GKH KDUWRKHW GRNXPHQWDFLR

1HQL ° $GPLQLVWULPL L YHSULPWDULYH HNRQRPLNH GKH ILQD

$GPLQLVWULPL L SDVXULYH Ws 6KRTDWsV EsKHW Qs SsUSXW
VWDWXW 3sU Ws JMLWKD YHSULPWDULWs HNRQRPLNH GKH ILQD
GHWDMXDU ILQDQFLDU Ts PLUDWRKHW QJD %RUGL "UHMWXHV .\
Qs IDTHQ HLQWHUQHWLW Ws 6KRTDWsV GXNH PXQGsVXDU DNVI
Ws WMHUD Ts GR Ws YHQGRVHQ QJD %RUGL "UHMWXHYV

6KRTDWD ND OORJDULWs H VDM EDQNDUH Ts oHOHQ GKH PE\(
'"UHMWXHV $QsWDUsW PEOHGKMD H SSUIMLWKVKPH H DQsWDUs
DSR ILQDQFXHVLW H PXQGVKsP NDQs Ws GUHMWs Ws NsSUNRMQs
ILQDQFLDUH Ws 6KRTDWsV GKH WUDQVDNVLRQHYH Ws NU\HUD G
QMs DIDWL Ws DUV\HVKsP Ts YOHUsSsVRKHW QJD QMs MDYs GHUL
VKRTSsURMQs NsWR VKSMHJLPH PH IRWRNRSMHW H GRNXPHQWDF

OHSULPHW ILQDQFLDUH Ws 6KRTDWsV NU\KHQ VLSDV UUHJXO
6KRTDWsV DXWRUL]JRKHW Ws RUJDQL]RMs GKH Ws NU\HMs YHSUL
SsU DNWLYLWHWLQ H 6KRTDWsV

I1HQL ° 3sUGRULPL L IRQGHYH Ws 6KRTDWsV

6KRTDWD GR Ws SsUGRUs IRQGHW H PEOHGKXUD Qs PsQ\Us
REMHNWLYDYH GKH TsOOLPHYH Ws 6KRTDWsV Ws SsSUFDNWXDUD
SSUGRULPLQ HIRQGHYH Qs SsUSXWKMH PH SURJUDPLQ H SXQsV

.U\HUMD H DNWLYLWHWHYH Ws 6KRTDWsV QXN GXKHW Ws V\(
1sVH 6KRTDWD UHDOL]RQ QMs ILWLP JMDWs NU\HUMHYV Vs DNWL?
HNVNOX]LYLVKW SsU ]JKYLOOLPLQ H DNWLYLWHWHYH Ts oRMQs C
NsWs 6WDWXW 1GDORKHW VKSsUQGDUMD H ILWLPHYH Ws PXQG)
PH VD Ps VLSsU sVKWs DEVROXWLVKW L SDYOHIVKsP GKH GR Ws
SHQDOH SHUVRQDW SsUJMHJMsV
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1HQL ° $QsWDUsVLPL

$QsWDUsVLPL Qs 6KRTDWs sVKWs YXOOQHWDU 6KRTDWD GR
DQsWDUsVLPL Qs SsUSXWKMH PH NULWHUHW GKH NXVKWHW H C
$QsWDUsVLPL Qs 6KRTDWs QGDKHW Qs NDWHJRULWs H PSSRVKW

D $QsWDU PH Ws '"'UHMWD Ws 30RWD
$QswWbUs PH Ws '"UHMWD Ws 3ORWD Ws 6KRTDWsV GR Ws MHQs

L URNHUDW H FHUWLILNXDU QJD RUJDQHW NRPSHWHQWH VL Q
GR Ws SDUDVKLNRKHW QJD OHIJMLVODFLRQL Qs IXTL PH VWDW;
Ts NDQs SDIJXDU NXRWL]DFLRQLQ H DQsWDUsVLPLW Qs 6KRTDWs
(WLNsV GKH UUHJXOORUHQ H EUHQGVKPH Ws 6KRTDWsV

LL $IMHQWsW H FHUWLILNXDU QJD RUIJDQHW NRPSHWHQWH VL Q
GR Ws SDUDVKLNRKHW QJD OHJMLVODFLRQL Qs IXTL PH Ws SDI
NDQs SDIJIXDU NXRWL]DFLRQLQ H DQsWDUsVLPLW Qs 6KRTDWs Gk
GKH UUHJXOORUHQ H EUHQGVKPH Ws 6KRTDWsV

.ULWHUHW H GHWDMXDUD Ws DQsWDUsVLPLW GKH GRNXPHQWDF
UUHJXOORUHQ H EUHQGVKPH Ws 6KRTDWsV

E $QsWDU 1GHUL

$QsWDU 1GHUL Ws 6KRTDWsV GR Ws NRQVLGHURKHQ LQGLYLGsS

NDQs GKsQs RVH MDSLQ QGLKPs NRQWULEXW GKH PESVKWHWMtE
1GHULW QXN NDQs Ws GUHMWs YRWH Qs PEOHGKMHQ H SsUJMLW
SSUMDVKWRKHQ QJD SDJHVD H NXRWL]DFLRQHYH Ws 6KRTDWsV

Ws SORWSVRMQs $QsWDUsW H 1GHULW Ws 6KRTDWsV VL HGKH Y
VXEMHNWHW DSR LQVWLWXFLRQHW Ts SORWsVRMQs NsWR NULW
GKH Ws UUHJXOODYH Ws WMHUD Ws 6KRTDWsYV

/ILVWD H DQsWDUsYH Ws 6KRTDWsV GKH NDWHJRULWs SsUND
SSUGLWsVRKHW QJD %RUGL "UHMWXHYV L FLOL YHQGRYVY SsU SUD
Qs 6KRTDWs Qs SSUSXWKMH PH SDUDVKLNLPHW H NsWLM VWDW X
6KRTDWsV 3XEOLNLPL L OLVWsSV Vs DQsWDUsYH Ws 6KRTDWsV Y




1HQL °7s GUHMWDW GKH GHW\ULPHW H DQsWDUsYH
7s GUHMWDW GKH GHW\UDW H DQsWDUsYH Ws 6KRTDWsV MDC

D 7s PDUULQ SMHVs Qs PEOHGKMHQ H SSUIJMLWKVKPH Ws DQsWD
SSsUSXWKMH PH SDUDVKLNLPHW H NsWLM VWDWXWL

E 7s ]JEDWRMQs Qs PsQ\Us Ws GHWA\UXHVKPH .RGLQ H (WLNsV Ws
H DNW WMHWsU Ws GHW\UXHVKsP SsU WuX JEDWXDU

F 7s JIMHGKLQ GKH Ws ] IMLGKHQ DQsWDUs Ws RUJDQL]PDYH GU|
SDUDVKLNLPHW H NsWLM VWDWXWL

G 7s Q[LVLQ PEsSsVKWHVLQ GKH SSUKDSLQ DNWLYLWHWLQ H 6KRT
oGR DNW WMHWsU Ws JEDWXHVKsP

H7s MHQs SMHVs H SORWsVLPLW Ws REMHNWLYDYH Ws 6KRTDW:
| 7s PDUULQ SMHVs Qs PEOHGKMHW GKH NRQIHUHQFDW H 6KRTD
J 7s SDIXDMQs UUHJXOOLVKW NXRWL]DFLRQHW QGDM 6KRTDWsYV
K 7s XVKWURMQs oGR Ws GUHMWs H Ws SSUPEXVKLQ oGR GHW\U
GKH DNWHW SsUNDWsVH

1HQL ° 3sUIXQGLPL L DQsWDUsVLVs
$QsWDUsVLD Qs 6KRTDWs SsUIXQGRQ

D OH GRUSKHTMHQ PH VKNULP QJD DQsWDUL

E OH YGHNMHQ H DQswDULW SHUVRQ IL]JLN RVH PH SULVKMHQ V
VKRTDWD DSR LQVWLWXFLRQH

F OH SsUMDVKWLP QJD OLVWD H DQsWDUsVLVs SsU VKNDN Ws PF
Ps VKXPs VH WUH PXDM QJD DIDWL QJD NRKD NXU GXKHW Ws LVI
G OH SSUMDVKWLPLQ QJD 6KRTDWD SsU VKNDN Ws

L 6KNHOMHY Vs .RGLW Ws (WLNsV Ws VWDWXWLW GKH Ws UUHJ
LL .U\HUMHV Vs YHSUDYH SHQDOH Ts FsQRMQs HPULQ H PLUs G
SRU SD X NXIL]XDU Qs YMHGKMHQ SsUYHWSsSVLPHW VKSsSUGRULF
LLL OHSULPH Ts GsPWRMQs HPULQ H PLUs GKH UHSXWDFLRQLQ

9, 25*$1(7 '5(-78(6(
1HQL ° 2UJDQHW 'UHMWXHVH

2UJDQHW H 6KRTDWsV MDQs

OEOHGKMD H 3sUIJMLWKVKPH H DQsWDUsYH
%RUGL '"UHMWXHV L 6KRTDWsV

.U\HWDUL

'"UHMWRUL (NJHNXWLY

D
E
F
G




1s %RUGLQ "'UHMWXHV Ws 6KRTDWsV PXQG Ws JIJMLGKHQ YH\
Ws '"UHMWD Ws 30RWD Ws 6KRTDWsYV

I1HQL ° OEOHGKMD H SsUIJMLWKVKPH H DQsWDUsYH

OEOHGKMD H SSUIJMLWKVKPH H DQsWDUsYH sVKWs RUJDQL P
GKH QXN PXQG Ws NHWs Ps SDN VH VKWDWs $QsWDUs PH Ws '
$QsWDUsW PH Ws "UHMWD Ws 30RWD Ws 6KRTDWsV PXQG Ws PDL
SSUIMLWKVKPH Ws DQsWDUsYH Ws 6KRTDWsV OEOHGKMD H 3sU.J
VKXPs VH JM\VPsV Vs $QsWDUsYH PH Ws '"UHMWD Ws 30RWD Ws 6
H SDUDVKLNXDUD Qs QHQLQ Ws OLIJMLW QU GDWs 2
QGU\VKXDU GKH SsU osVKWMH Ws WMHUD Ws SDUDVKLNXDUD Q:

OEOHGKMD H SSUIMLWKVKPH H DQsWDUsYH PXQG Ws MHWs
OEOHGKMD H SSUIMLWKVKPH H DQsWDUsYH PEDKHW Ws SDNWsQ

OEOHGKMD H SSUIMLWKVKPH H DQsWDUsYH ODMPsSURKHW PF
SHVSPESGKMHWs GLWs SsUSDUD GXNH NRPXQLNXDU UHQGLQ H
VL HGKH GXNH SSsUFMHOOs oGR GRNXPHQWDFLRQ Ws OLGKXU PH
PXQG Ws NU\KHW PH SRVWs HOHNWURQLNH Qs DGUHVDW H NRP X
SXEOLNLPLW Qs IDTHQ HLQWHUQHWLW Ws 6KRTDWsV DSR PH PN\
GKH Ws GRNXPHQWDFLRQLW VKRTsUXHV QsVH ND

OEOHGKMD H SSUIMLWKVKPH WKLUUHW QJD Ws SDNWsQ G
SDNWsQ SHVSGKMHWs $QsWDUs PH Ws '"UHMWD Ws 30RWD Ws

.U\HWDUL L 6KRTDWsVY GUHMWRQ PEOHGKMHQ H SsSUJMLWKYV
DQsWDU Ws %RUGLW "UHMWXHV 9HQGLPHW H PEOHGKMHV Vs Ss
SURFHVYHUEDOLQ H PEDMWXU PH VKNULP QJD .U\HWDUL L 6KRT

SURWRNROOL L PEOHGKMHYV Vs SSUIMLWKVKPH ILUPRVHW Q
L PEOHGKMHYV Vs UDGKsV GKH sVKWs L GLVSRQXHVKsP SsU DQsYV
HGKH YSUHMWMHW DSR NXQGsUVKWLPHW H SMHVsPDUUsSVYH Qs

S9RWLPL Qs PEOHGKMHQ H SSsUIJIMLWKVKPH Ws DQsWDUsYH GF
YRWD H QMs EURNHUL GR Ws MHWs H EDUDEDUWs PH YRWsQ H
UUHJXOO L KDSXU SsUMDVKWXDU UDVWHW NXU %RUGL '"UHMW X

3MHVsPDUUMD GKH YRWLPL Qs PEOHGKMHQ H SSUJMLWKVKP
DSR PH PMHWH Ws WMHUD Ts PXQGsSsVRMQs LGHQWLILNLPLQ H SN
PEOHGKMH

1s SDPXQGsVL Ws SMHVsPDUUMHY Qs PEOHGKMH 0GR DQsWL
DQsWDU WMHWsU Ws 6KRTDWsV RVH QMs Ws WUHWs SsU Ws PDU
GXNH OsVKXDU SURNXUs PH VKNULP Ts WUHJRQ TDUWSsSVLVKW GI
UHQGLQ H GLWsV SsU Ws FLOsQ OsVKRKHW LGHQWLWHWLQ GKH
SsUIDTsVLPLQ 3URNXUD H OsVKXDU SsU NsWs TsOOLP GR Ws MFE
GKH SsU PEOHGKMHW YLMXHVH Ts NDQs Ws QMsMWLQ UHQG




I1HQL ° . XRUXPL L YHQGLPPDUUMHYV

OEOHGKMD H SSUIJMLWKVKPH H DQsWDUsYH YHQGRV PH VKXI
SSUMDVKWXDU osVKWMHW H PsSRVKWPH Ts YHQGRVHQ PH VKXP|

L 6KXPLFD Ts SsUIDTsVRQ Ws SDNWsQ H YRWDYH H Ws JMLWH
6KRTDWsV NsUNRKHW SsU
D 1GU\VKLPLQ H QHQHYH GKH Ws 6WDWXWLW Ws 6KRT

E 7UDQVIRUPLPLQ EDVKNLPLQ VKSsSsUQGDUMHQ GKH OLNXLGLP

LL 6KXPLFD Ts SsUIDTsVRQ Ws SDNWsQ H YRWDYH H $QsWDU
SMHVs Qs PEOHGKMHQ H SSUIJMLWKVKPH Ws DQsWDUsYH NsSUNRK
D 1GU\VKLPLQ H6WDWXWLW Ws 6KRTDWsV SsU GLVSR]JLWDW Ts
NsWLM 6WDWXWL DSR VKWLPLQ H GLVSR]JLWDYH Ts QXN ELHQ QCcC
NsWLM 6WDWXWL

E (PsULPLQ DSR VKNDUNLPLQ H DQsWDUsYH Ws %RUGLW '"UHMW
UDVW SDUDVKLNLPHW H QHQHYH GKH Ws NsWLM 6WDWXWL

1XPsULPL L YRWDYH Qs PEOHGKMHQ H SSUIJMLWKVKPH Ws DQ
YRWsV Vs EURNHULW GKH Ws DIMHQWLW Ws SsUFDNWXDU Qs QH

1HQL ° %RUGL '"UHMWXHYV

OEOHGKMD H SSUIMLWKVKPH H 6KRTDWsV JIJMHGK DQsWDUs\
PH Ws GUHMWs UL]JJMHGKMHMH %RUGL '"UHMWXHV GR Ws NHWs
EURNHUDYH $QsWDUs PH Ws '"UHMWD Ws 30RWD Ws 6KRTDWsV VI

D DQsWDUs GR Ws ]JJMLGKHQ QJD NDQGLGDWXUDW Ts GR Ws
RVH Ps VKXPs DJMHQFL DSR UUMHWH DIJMHQFLVK QGsUPMHWsVL

WUH DQsWDUs GR Ws ]JJMLGKHQ QJD NDQGLGDWXUDW Ts GR W
QMs GHUL Qs NDWsU DJMHQFL DSR UUMHWH DIJMHQFLVK QGs

%RUGL '"UHMWXHV SsUIDTsVRKHW GKH NU\HVRKHW QJD .U\HW
QJD =sYHQGsVNU\HWDUL .U\HWDUL GKH =sYHQGsVNU\HWDUL ]JN\
.U\HWDUL L %RUGLW "UHMWXHV sVKWs QMsNRKsVLVKW HGKH
PXQG Ws JIMLGKHW Qs GHW\Us SsU Ps VKXPs VH WUH PDQGDYV
1Ms DQsWDU L %RUGLW "UHMWXHV GR Ws QJDUNRKHW PH GH




I1HQL ° 9RWLPL SsU ]JIJMHGKMHQ H DQsWDUsYH Ws %RUGLW 'UH

SRWLPL L DQsWDUsYH Ws %RUGLW '"UHMWXHV QJD PEOHGKMI
Ws MHWs L IVKHKWs GXNH SsU]JJMHGKXU YHWsP QMs QJD NDQ
SDUDVKLNLPHYH Ws QHQLW Ws NsWLM VWDWXWL G6HFLOL $Q:
QMs KHUs GKH YHWsP SsU QMs NDQGLGDW Ws SURSR]XDU )OHW:
GR Ws OLVWRKHQ SSsUNDWsVLVKW NDQGLGDWXUDW H SURSR]XDL
Ws NsWLM 6WDWXWL

JOHWSYRWLPHW Ts NDQs Ps VKXPs VH NDQGLGDW Ws SsU]J
KHTXUD Ws GsPWXDUD RVH HOHPHQWs Ws WMHUs Ts FsQRMQs S
SDYOHIVKPH

.RPLVLRQL L YRWLPLW SSsUEsKHW QJD $QsWDUs PH Ws "UHNM
SURSR]XDU .RPLVLRQL SURSR]JRKHW QJD PEOHGKMD H SsUJMLW

.DQGLGDWsW PH QXPULQ Ps Ws PDGK Ws YRWDYH VKSDOOHC
QMsMWs YRWDVK EUHQGD Ws QMsMWLW JUXS NDQGLGDWXUDVK
YRWLPL Ws G\Ws YHWsP PHV W\UH .DQGLGDWsW PH QXPULQ Ps \
NDQGLGDWsYH ILWXHV SsU DQsWDUs ERUGL 9RWLPHW Ts SsUIX(
GHULVD QMsUL SUHM NDQGLGDWsYH Ws DUULMs VKXPLFsQ H YRV
YDNDQWH Qs %RUGLQ "UHMWXHV VLSDV JUXSLPHYH Ws SsUFDNYV
Ws SsUVSsULWHW GHUL Qs ]JIJIMHGKMHQ H Ws JMLWKs DQsWDUsYH
YDNDQWH Qs JUXSLPHW SsUNDWsVH GXNH UXDMWXU UDSRUWLQ

ODWHULDOL L YRWLPLW GR Ws UXKHW GHUL Qs YRWLPLQ H L
PDWHULDOLW Ws YRWLPLW QJDUNRQ PH SSUJMHJMsVL %RUGLQ '
DQsWDUsYH Ws WLM QJD PEOHGKMD H SsUIJMLWKVKPH H 6KRTDW

1HQL ° . RPSHWHQFDW H %YRUGLW '"UHMWXHYV

%RUGL '"UHMWXHV XVKWURQ Ws JMLWKD NRPSHWHQFDW HN]H
GKH NsWs VWDWXW OEOHGKMHW H %YRUGLW '"UHMWXHYV ]KYLOOR
REMHNWLYDYH Ws 6KRTDWsV SRU MR Ps SDN VH KHUH Qs G\ P’
QJD .U\HWDUL RVH =Y .U\HWDUL Qs SDPXQGsVLQs H NsWLM Ws S

OEOHGKMD H %RUGLW "UHMWXHYV TXKHW H YOHIVKPH QsVH PL
WLM 9RWLPL Qs %YRUGLQ '"UHMWXHV GR Ws MHWs PH SDULPLQ QI
SDVT\URKHQ Qs SURFHVYHUEDOLQ SsSsUNDWsV L FLOL QsQVKNUX
SMHVsPDUUMD GKH YRWLPL Qs PEOHGKMHQ H %RUGLW '"UHMW XH
DSR PH PMHWH Ws WMHUD Ts PXQGsSsVRMQs LGHQWLILNLPLQ H SN
PEOHGKMH %RUGL ND Ws GUHMWs Ws GLVNXWRMs GKH PDUUs Y/

]JDNRQVKPH RVH MDVKWs]DNRQVKPH %RUGL SsUPHV 3URFHVLW \
HOHNWURQLNH Ws GHNODUXDUD SUDQs 6KRTDWsV QJD $QsWDUs
H UDGKsV Ws %RUGLW $QsWDUsW Ws NRQILUPRMQs 9RWsQ H W\
QsSsUPMHW 9RWLPLW PH H PDLO 6L 0GR YHQGLPPDUUMH WM
KHGKXU SsU YRWLP ]J]EDWRKHQ NULWHUHW H YHQGLPPDULUdg
VLSDV QHQHYH UHVSHNWLYH Qs NsWs VWDWXW




O9HQGLPHW H %RUGLW '"UHMWXHYVY PHUUHQ PH YRWsQ SUR Ws
SSUMDVKWLP Ws YHQGLPHYH Ws UsQGsVLVKPH VL Ps SRVKWs YL

D] JMHGKMD H .U\HWDULW GKH H =sYHQGsSVNU\HWDULW Ws %RUC
E PLUDWLPL L SDVT\UDYH ILQDQFLDUH L EX[KHWLW GKH L VKSH
9HQGLPHW H UsQGsVLVKPH H WUHJXDUD Ps VLSsU Qs SDUDJUDI¢
YRWsQ SUR Ws Vs SDNWsQ VKWDWs DQsWDUsYH Ws %RUGLW '
DUULKHW Qs YRWLPH Ws QMsSDVQMsVKPH DWsKHUs YHQGLPL
SUR Ws VKXPLFsV Vs Ws JMLWKs DQsWDUsYH Ws WLM

1sVH QMs DQsWDU L %RUGLW "UHMWXHYV QXN PHUU SMHVs Q
"UHMWXHY SsU QMs SHULXGKs GHUL Qs YLW NMR SsUEsQ VKND
H SSUIMLWKVKPH H DQsWDUsYH Ws 6KRTDWsYV

%RUGL "UHMWXHV L 6KRTDWsV SsUJDWLW SURJUDPLQ H SXQ
PEOHGKMHV Vs SsUJMLWKVKPH %RUGL "UHMWXHV QJUH NRPLVL
Vs 6KRTDWsV SsUYHo DW\UH Ts MDQs NRPSHWHQFsQ H PEOHGKM

%RUGL '"UHMWXHYV DQJD]KRKHW Ws SXQRMs SsU

D PLUDWLPLQ QJD 3DUODPHQWL Ws OLIMLW SsU SURIHVLRQLQ
PEURMWMH Ws LQWHUHVDYH Ws 6KRTDWsV GKH DQsWDUsYH Ws
E KDUWLPLQ GKH PLUDWLPLQ H .RGLW Ws (WLNsV Vs 6KRTDWsV
F PLUDWLPLQ H UUHJXOORUHYV SsU SUDNWLNDW SURIHVLRQDOF
G DQsWDUsVLPLQ H MR Ps SDN VH DQsWDUsYH Qs 6KRTDWs

I1HQL ° RPSHWHQFDW H .U\HWDULW Ws 6KRTDWsV
.U\HWDUL L 6KRTDWsV ND NsWR NRPSHWHQFD JMDWs XVKWU

D SsSUIDTSVRQ 6KRTDWsQ GXNH YHSUXDU Qs SsUSXWKMH PH YH
H NsWLM 6WDWXWL GKH OHJMLVODFLRQLQ Qs IXTL 1sVH SsU DU
RVH Qs PXQJHVs NMR H GUHMWs L NDORQ =sYHQGSVNU\HWDULW
IXQGLW QMSULW SUHM DQsWDUsYH Ws %RUGLW 'UHMWXHV PH D
VKSUHKLPLVKW WDJUDW H SsUIDTsVLPLW Ts MDQs GHOHJXDU Gk
E UDSRUWRQ GKH MHS OORJDUL SsUSDUD %RUGLW 'UHMWXHV V
F K\Q Qs PDUUsGKsQLH PH RUJDQL]PD Ws WMHUD YHQGDVH GKH
G PHUU PLUDWLPLQ SDUDSUDN H %RUGLW 'UHMWXHV SsU OLGK
VKSHQ]JLPHYH Ts WHMNDORMQs EX[KHWLQ GKH VKSHQ]JLPHW H P
H VKPDQJ YHSULPHW GKH PDUUsYHVKMHW H QGDOXDUD RVH Ts
DQsWDUsSYH Ws %RUGLW '"UHMWXHV GKH SXQRQMsVYH Qs JEDWL

.U\HWDUL SsUIDTsVRQ LQWHUHVDW H 6KRTDWsV GKH Qs D




1HQL ° 9RWLPL L NU\HWDULW

.U\HWDUL GKH =sYHQGsVNU\HWDUL L %RUGLW '"UHMWXHYV ]JM
NDQGLGDWXUDYH WH SURSR]XDUD QJD DQsWDUHW H ERUGLW 9

1HQL ° '"UHMWRUL (NJHNXWLY

%RUGL '"UHMWXHV HPSURQ QMs '"UHMWRU (NJHNXWLY Ws FLOI
6KRTDWsV SsU YHSULPWDULQs H SSUGLWVKPH GKH Ws [DNRQVKF
(NJHNXWLY sVKWs YMHW GKH PXQG Ws ULQRYRKHW QJD %RUGL
DQswWDU L %RUGLW "UHMWXHV GKH XVKWURQ GHW\UDW H NRPSH

$GPLQLVWURQ YHSULPWDULQs H SSUGLWVKPH Ws 6KRTDWsV Qs
Ws '"UHMWXHYV GKH OHIJMLVODFLRQLW Qs IXTL

E OLGK NRQWUDWDW H SXQsV PH VWDILQ H 6KRTDWsV GXNH Ss
PHWRGsQ H NRQNXUULPLW Ws KDSXU H Ws OLUs VLSDV NULWHU
F UDSRUWRQ GKH MHS OORJDUL SsUSDUD %RUGLW 'UHMWXHV G
G PHUU PLUDWLPLQ SDUDSUDN H %RUGLW '"UHMWXHV SsU OLGKI
VKSHQJLPHYH Ts WHMNDORMQs EX[KHWLQ GKH VKSHQJLPHW H Pl
H VKPDQJ YHSULPHW GKH PDUUsSYHVKMHW H QGDOXDUD RVH Ts
DQsWDUsYH Ws %RUGLW "UHMWXHYV GKH SXQRQMsVYH Qs JEDWL

.ULWHUHW H HPsULPLW GKH VKNDUNLPLW Ws "UHMWRULW (N]
QJD N\ L IXQGLW Qs DGPLQLVWULPLQ H YHSULPWDULVs Vs SsUGI
UUHJXOORUHQ H EUHQGVKPH Ws NsVDM Ws IXQGLW H FLOD GR \

1HQL ° $QJD]KLPHW H 6KRTDWsV GKH DQsWDUsYH Ws VDM

1s NXDGsU Ws NRQNXUUHQFsV Vs GUHMWs H Ws QGHUVKPH G
QGsUPMHWsVLPLW Ws SDVXULYH Ws SDOXDMWVKPH DQsWDUsW
SROLWLNDW H WDULIDYH Ws QGSUPMHWSsSVLPLW Qs SDVXULWs H
(WLNsV GKH RVH Qs UUHJXOORUHW H WMHUD Ws 6KRTDWsV

6KRTDWD DQJD]KRKHW Ws PRV YHQGRVs NXIL]LPH Qs UULWM|
Ts GR Ws KDSHQ QJD EURNHUDW H FHUWLILNXDU




1HQL ° 6KSsUQGDUMD GKH OLNXLGLPL
6KRTDWD VKSsUQGDKHW Qs UDVWHW H PsSRVKWPH

D 1sVH PHUUHW YHQGLP SsU VKSSUQGDUMHQ H VKRTDWsV Qs P
GKH SSUFDNWLPHYH Ws NsWLM VWDWXWL

E 1sVH QXPUL L $QsWDUsYH PH Ws '"UHMWD Ws 30RWD ELH QsQ

F 3sU DUV\H Ws WMHUD Ws SsSUFDNWXDUD QJD OLJML DSR N\ VW

1s UDVW Ws VKSSUQGDUMHYV Vs 6KRTDWsV SsU olIDUsGROOR!
H OLNXLGLPLW HPsSURQ QMs DSR Ps VKXPs OLNXLGXHV GXNH L ¢
VWDWXWL

9,, ',632=,7$ 7()81',7
1HQL ° =JMLGKMD H PRVPDUUsSYHVKMHYH

3sU PRVPDUUSYHVKMHW Ts PXQG Ws OLQGLQ PLGLVY DQsWDU:
RUJDQHYH Ws WMHUD Ws 6KRTDWsV GKH Ts NDQs Ws EsMQs PH |
H NsWLM VWDWXWL SDOsW GR Ws ESKHQ SsUSMHNMH Ts NsWR F
QGsUPMHW W\UH GXNH LX GUHMWXDU QGsUPMHWsVYH Ws OLFH
1s UDVW VH QXN GR Ws PXQGsVRKHW ]JJMLGKMD MDVKWsJM\TsVL
SsU ] IJMLGKMH *M\NDWsV Vs SUHWKLW *M\TsVRU 7LUDQs

1HQL ° 'LVSR]LWD NDOLPWDUH

3sU VD QXN sVKWs SDUDVKLNXDU VKSUHKLPLVKW Qs NsWs V\
23sU RUJDQL]DWDW MR ILWLPSUXUsVH?® .RGLW &LYLO GKH OLJMI
SsUu YLWH QJD GDWD H PLUDWLPLW Ws WLM QJD PEOHGKMD H ¢

N BWDWXW X KDUWXD GKH X QsQVKNUXD Qs NDWsU HN]JHPSO
PLUDWXD QJD PEOHGKMD H SsUJMLWKVKPH H DQsWDUsYH Ws 6K
SSUSXWKMH PH YXOOQHWLQ H W\UH Ws SORWs H Ws OLUs

$SOLNLPL L /RIJRV Vs PLUDWXDU Ws 1$5(%$ V GDWs
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