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3RSDGRP 3RSDCGRP
EKXVPH  YDQGHND GH &KXVZH

$GG KRWWDXFH D DGLUVDOD SLIFDQWM

' KD@BRXS 6RSD' KDO
© DUP LQJ VRXS FRRNHG Z MK GIQAY  VSLFHV 6RSD
FDTHQW GH GIWNDY FRQ HVSHFLDV

2 QIRQ KDV &HERT@ %KDV
6SLFHG RQIRQ LRXQGBW  $LRV GH &HERED ) UVRV

3DN\RWD

&RRNHG 1Q -QGIDQ EDWMU  &RFIQDGRV FRQ XQ
WHER] DGR LQGIR

OHIHDE®! 9HUGXLDV

&KIFNHQ 3R@R

3DQQHU 4 XHVR 3DQQHU

. 1QJ 3WDZQ / DQIRWIQRV

&KDOD 3XU &KIENSHDV  * DUEDQ] RV
&KIENHQ &KDWB XU &KDWGH 3RMR
3WZ Q3XW 3XWGH* DP EDV

. 1QJ 3UZ Q3XU. / DQUURVMOR
EKIENHQ 7INND  3R@R 7INND
EKIMEKIENHQ  &KIBI FRQ 3RMR

&RRNHG Z MK XQLTXH E®IQG Rl VSIFHV FKLD
VRP DVR  &RFIQDGR FRQ HVSHADV FKL®I\ VRP DM

7DQGRRULEKIANHO ~  &XDUR GH
SR@ \BQGRRU

$ @1 LHV FDUG DYDLDE®
9HIDQ 9HIHVDUDQ
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0 LHG6DP RVD 6DP RVWDP LW
3DWUM WIDQIGN ILGHG Z WK VSLFHG P HDW DQG
YHIHDE®N 7UEQIX@RV GH KRNMABUHV UHABIQRV GH
FDUQH\ YHUGXLDV

&KIM3DQOHU 4 XHWR 3 DQOHURRQ
= ()]

) VKO SUHSDUHG -QGIDQ FKHHVH FRRNHG LQ FKLAD
DQG EGIQGHG VSIFHV 4 XHVR -QGIR FDVHIR
FRFLODGR FRQ XQD P H] FO GH HVSHFLHV\ FKLGD

6DUW &RP EL3OWWUIRUVE R RU

IRXU 6HBHHMQ GH HQADOQWMV
SDLD GRV R FXDWR

© MK FKIFNHQ WAND  VDQGRRU. FKIFNHQ  VSIFHG
P LQFHG P HDW RQIRQ EKDM FKIFNHQ  YHIJHVDE®!
SDNRLD  &RQ SRER VIN\D SRR VDQGRRU. FDUQH
SIFDGD FHER@D EKDM SRA@R  YHUGXLD SDNRWD

3XQVEL 6HHNK . HEDE 6HH\K
. HEDE 3XQNBEL

7HQGHUP LQFHG P HDWP DUQDWG Z LViK KHLEV
VSLFHV FRRNHG RQ VNHZ HUY RYHUFKDUFRDO

% RFKHVDV GH FDUQH SLFDGD P DUQDGD FRQ XQD

P H| F® GH KIHUEDV\ HVSHFLDV FRFLQDGD D @ EWDVD

&KIM. 1QJ 3WDZQV /| DQIRWMORYV
FRQ &KIBA

BXFFXGIQW NQJ  SWDZ QV FRRNHG Z WK EGIQGHG
VSIFHV FKIGD  JDUIF ' HIFIRVDV / DQJIRWQRV
FRFLQDGRV FRQ HVSHFIDV FKI®B!\ DR

3WZQ &RANWMIO &RANMIO GH
* DP EDV

6XFFX®IQWSIDZ QV VHUYHG RQ D EHG R GMMXFH
WP DWR  FXFXPEHU ZIMK D FLHDP\ VHDIRRG
VDXFH ' HOFIRVDV JDP EDV VHUIGDV HQ XQD FDP D
GH BFKXJD VRP DWA \ SHSIOR FRQ XQD FUHP RVD
\VDOD LR\VD
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&KIENHQ 7INND 7DQGRRULO DVDD
SR@R 7INND 7DQGRRULO DVDD

YRQHBW P DUQDWG FKLENHQ FRRNHG LQ WH VDQGRRU
FO\ RYHQ VHUYHG RQ WH JUQY VK D 0 DVDMD VDXFH
3R@R GHVKXHVDGR P DUQDGR HQ HOKRUQR VDQGRRU
VHUYIGR FRQ VDOD 0 DVDD®

 7DQGRRUGKIFNHQO DVDD + 3R@R
7DQGRRU0 DVDD

0 DUQDWG FKLFNHQ Z IMK ERQHV FRRNHG LQ VKH VIDQGRRU
FO\ RYHQ VHUYHG RQ WWH JU@Z M« D 0 DVDM VDXFH

3R@R FRQ KXHVR P DUQDGR HQ HOKRUQR VIDQGRRU
VHUYIGR HQ @ SMQFKD FRQ VDAD 0 DVDD

7DQGRRUO I HG* U@ DVDD 3DUI@M
0 L W 7DQGRRULO DVDD

33MWMAURI P DUQDVWG P HDWRQ WKH J UM

&RP ELQDFLpQ GH FDURH VHUYIGR HQ @ SMQFKD

$ @iU LHV FDUS DYDLDEGA
9HIDQ 9HIHVIDUDQ
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E&KIFNHQ 6DVKAINO DVDD 3RM@R
6DWINO DVDD

. 1QJ 3WDZ Q6DWKAINO DVDD

/ DQIRWMORV 6DVKANO DVDD

0 DUQDVWG ERQHBMW P HDWRUP DUQDWMG | VK FRRNHG
Z IMK SHSSSHU/ VRP DVRHV DQG RQLRQV LQ RXUVIDQGRRUL
RYHQ |IRUP RXWKZ DWIUQJ |YRU &DUQH GHVKXHVDGD R
SHVFDGR P DUQDGR FRFLODGRV FRQ SIP IHQVRV

VRP DVV\ FHER@V HQ QXHWAR VBQGRRUSDLD

FRQVHI XLUXQ VDERUGHTFIRVR

. [ 3WZ Q 7DQGRRUO DVDD

/ DQIRWMQRV 7DQGRRULO DVDD

0 DUQDWG NQJ SWDZ QV FRRNHG LQ V(H VIDQGRRU FD\
RYHQ VHUYHG RQ VKH JUQ@Y VK 0 DVD@D VDXFH

/ DQIRWIQRV P DUQDGR HQ HOKRUQR VDQGRRUVHUYLGR D
® S@QFKD FRQ VDAD 0 DVDD
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0 DVDD

SRSXMUGMK FRRNHG Z IMK JDLDP P DVD@® VRP DR
FRUDQGHU 3@MWR SRSXMUFRAOQDGR FRQ JDLDP
P DVD@® WP DWi FLOQWR

S5RIDQ-RWK
7KLV I@YRUWRP HGIK LV VRZ FRRNHG Z LViK EXWAU
VRP DR RQIRQ EGIQGHG VSIFHV (WK VDELRVR SOVR

VH FRFLQD GIQVDP HQWA FRQ P DQWAT XLAD VRP DV
FHER@ XQD P H] F® GH HVSHFLDV

3DVDQGD
3% VZ HHWAXW) Z W FLHDP  FRFROXWD® RQGV WHG
Z1IOH RXUVSHFADCEGIQGRI VSIFHY &XUJ) VDXYH FRQ

QDWW FRFR D® HQGLDV YIOR \WQVR  QXHWAD P H| FD
GH HVSHFLDV

.RWPD

&UHDP \ GLVK FRRNHG Z MK FLHDP  FRFRQXW D® RQGV
3MVR FLHP RVR FRAQDGR FRQ QDD FRFR
D® HQGLDV

. DWKP ILL

$ 1XIW FRP ELQDMRQ RI EDQDQD  FRFRQXWFRRNHG LQ
FUHDP DQG P L@ VSIFHV 8 QD FRP ELQDFLQ DI IXVDGD
GHS@WOQR\ FRFR FRFLQDGR FRQ QDVID\ HVSHFLDV
VXDYH

" DOVDN

6Z HHW VRXUGLK Z WK GIQAY  VSIQDFK  3MWR
DJUGX®H FRFLQDGR FRQ GIQWANDV\  HVSLQDFDV

$ @iU LHV FDUS DYDLDEGA
9HIDQ 9HIHVIDUDQ
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&KH FXW

BRXVIK ~QGLDQ GIVK FRRNHG Z WK [UHVK JDUIF FKLAD
VRP DR ®P RQ KRW/SLFHV 3@VR GHOVXUGH -QGLD
FRFLODGR FRQ DVR | UHVFR FKIQD VRP DWW @P Q)
HVSHFLDV SLFDQUWAV

&KHV6SHHDCBUHP IXP 3XQWMEL
SR\ DO

6SHFIDOSWHP IXP FXW EGIQGHG Z WK P SRUMG VSLIFHV
ILRP QRUK -QGID 6DAD ( VSHFDOFRQ HVSHFLDV
P SRUMGDV GHVGH HOQRUM GH -QGLD

. DWDL

&RRNHG Z WK D XQLTXH EGIQG RI VSIFHV 1UHWK JLQIHU
JUHHQ SHSSHW RQIRQ  &RFLODGR FRQ XQD

FRP ELQDFLUQ GH HVSHFLDV YQIFD JHQILEWH [ LHVFR
SIP IHQVR YHWGH\ FHERGD

YOO

&RRNHG Z W IP SRUMG EDAUVSLIFHV [UIHWK JIQIHU
JDUWF JWHHQ SHSSHW  RQIRQV  &RFIODGR FRQ
HVSHADV EDOLGH IP SRUBAPQ JHQILEWH ILHVFR DWR
SIP IHQWR YHUGH\ FHER@

3DWID

$ VSIA VZ HHWDQG VRXUGLVK FRRNHG LQ D VMW GIQUD
VSIQDFK VDXFH Z VK FRUDQGHU 3 @VRR GH SLFDQWM
P HGIR\ DIJUGXF® FRFLQDGR HQ XQD VDD GH GIQWANDV

\ HVSLQDFDV FRQ FLOXQWR
0 DGV

$ 6RXW -QGIDQ GIVK FRRNHG Z MK | UHVK JDUIF FKLAaD
VRP DR ®P RQ DQG VSIFHV 3@V SRSXMUGHOVXUGH
® LQGLD FRFIQDGR FRQ DVR | UHVFR FKI®! VRP DWA @P nQ
\ HVSHFLDV SLFDQWV
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91QGDERR

$ 6RXWK -QGLDQ GLVK NQRZ Q |RULW IDP RXV I 1HU VDM
FRRNHG Z MK VSLFHV DQG FKLAHV 3KDOKRW

3@MWR GHOVXUGH @ -QGLD FRFLQDGR FRQ HVSHFLHV\
FKLBN 3KDOSLFDQW VXS®IP HOWR

-DOWH L

$ FRP ELQDURQRI |UHVK FKLOHV JDUIF  FRUDQGHU
Z MK VHOIPWAG KHLEV DQG VSIFHV &KLV YHUSHY
IUHVFRV DR\ FLOQWR FRQ KIHLEDV\ HVSHFLDV
VHBIFFIRQDGDV

$FRP SDQHG Z W DFRP S* DGR FRQ
9HIHVDEBNV 9 HUGXLDV

&KDQD 3XU&KLFNSHDV * DUEDQ] RV

&KIFNHQ 7INND  3RQR 7INND

3DQQHU 4 XHVR 3DQQHU

/DPE &RWHWR

3WDZQV * DP EDV

. 1QJ 3WDZQ / DQIRWIOR

$ @iU LHV FDUS DYDLDEGA
9HIDQ 9HIHVIDUDQ
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YKXQD

$ XQITXH VW GU GIVK FRRNHG Z M VAFHG RQIRQV
JDUIF JIQIHU FRUDQGHU GeQIFR S@VR VHFR FRQ
VDD FRAQDGR FRQ LRGDNV GH FHER@D DR MIQJLEUH \
FLOOQWR

" RSID| D

$ P HGIXP GU GIVK Z WK D EGIQG RI VSLFHV KHLEV

DQ DEXQGDQFH Rl IUHVK RQIRQV 8 Q S@VR VHFR FRQ
XQD P H] F® GH HVSHFLDV KIHLEDV ~ FHERGD
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* UG &KIFNHQ EUHDWNV 3R@ D @
SOQHKD
XL\ BGIDQ VHDVRQHG FKLENHQ EUHDMWAWVHUYHG Z LK
FKLSV RUUFH DQG VDDG GLHWQJ  3HFKXJD GH
SRAR P DJ WD VD] RQDGD MJ RVD VHUYLGD FRQ SDSDV
UMDV R DUR] \ DGHUH] R SDUD HQVDDGD

6 DUWD YXGGEKD ¥RZ O

$ GHIFIRXV QXWIHQWSDFNHG KHDOK\ RSVIRQ
VHUYHG Z IV FKLFNSHDV UFH YHJ HVBE BV DQG VDDG
GUHWIQJ 8 QD GHIFLIRVD RSl Q VDOXGDE®! @BIQD
GH QXWIHQWAV VHUYLGD FRQ JDLEDQ] RV DUR]
YHIHVD®N\ DGHUH] R SDLD HQVDMGD

&KIFNHQVINND  3R@R

3DQQHU 4 XHVR 3DQQHU
3WZQ * DP EDV

3DQIUHG) MK 3HVDGR [UWR

6HDVRQHG SDQ | UHG | VK P DUQDWG LQ RQYH RO
JDUIF  ®P RQ VHUYHG Z MK FKLSV RUUFH DQG
VDDG GLHWIQJ  3HVFDGR | UVR HQ @ VDUAQ

VD] RQDGR FRQ DFHVM GH RQYD DVR\ @P uQ VHUYIGR

FRQ SDSDV UMDV R DUR] \ DGHUH] R SDUD HQVDMGD

6 DUV &OWE YoXUI HU

XIA\ VHDVRQHG EXUWHUZ LK BMXFH  VRP DVR
VHUYHG Z IMK FKISV  VIGH VDXFH  + DP EXUI XHVD
VD] RQDGD MJRVD FRQ BIFKXJD\ VRRP DV VHUYLGD

FRQ SDSDV IUMDV\ VDOD DFRP SD* DQW

3(&"$/6 (63(&"$/(6

YRP ED\
&RRNHG Z WK SRVDVRHV ~ VSLFHV
&RFIQDGR FRQ SDVIVDV\ HVSHFLDV

%X WU RKLENHQ
&UHDP \ FXUW) Z W D VRXFK RI FKIGP HGIXP RU
VZ HHW 6DOD FXW FRQ XQ VRTXH GH SLFDQWM
P HGIR R GX®H
$GG P DQIR VDXFH RSVIRQDO

6DDJ
&UHDP \ Z IMK VSIFHV  VSLIODFK
&WHP RVD FRQ HVSHAHV\ HVSLOQDFDV

. RIW
([ RWF 6RXViK -QGIDQ GIVK P DGH ILRP P LQFHG
P HDWFRRNHG Z MK LOGIDQ VSIFHV  3@VR GH @ VXU
GH @ -QGID FRALQDGR FRQ FDUQH SIFDGD\ HVSHFLDV

-RIIQGHUGIQIK 6SHHDO
6SHFLDOKHDG FKHI UHFLSH GLVK FRRNHG Z W
VSIQDFK FUHDP ZIQH VSIFHV 6DOD HVSHFLDO
KHFKR SRUHOMI H GH FRFLQD FRFLODGR FRQ

HVSLQDFD QDVD YIQR\ HVSHFLDV

E&KIDQ&KINHQ  &KIBI FRQ SRR

&RRNHG Z VK D XQIT XH EGIQG RI VSIFHV FKLaD

VRP DR &RFLQDGR FRQ XQD FRP ELQDFLLQ GH
HVSHFLDV VQIFD FKI®I VIRP DWA

%4y DQL
YDVP DWS IFH GIWVK FRRNHG Z I E®IQGHG VSLFHV

$UR] %DVP DWSUHSDWDGR FRQ XQD P H] F® GH
HVSHFLDV &DX@ (RZ HU&XW) &R RUFRQ VDOD

' KDOD DNKDQL

&UHDP \ VDXFH Z LVIK EXWWMUFRRNHG Z VK EGIQGHG
VSIFHV  GIQWY  6D®D FUHP RVD FRQ P DQUWMT XLAD
FRFLQDGR FRQ HVSHFIDV  GIQWINDV

$FRP SDQHG Z W DFRP ST* DGR FRQ

9HI HVDE®BV 9 HUGXLDV

&KDQD 3XU_&KIFNSHDV * DLEDQ] RV
&KIFNHQ 7INND  3RAR 7LNND
3DQQHU 4 XHVR 3DQQHU

/DPE &RWGHWR

3WZQV * DP EDV

. 1QJ 3WDZQ / DQURWOR
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0 XWKUWRRP %KDV &KDP SIBE RQHV
%KDV

6SIFHG P XWKWRRP V  FKDP SIB RQHV FRQ
HVSHFLDV

$ER* REL
/ LJKWD VSIFHG SRIWRHY  FRXQ®&Z HU 3 DVIDVIDV \
FR@ QRUHVSHFDGDV FRQ KIHLEDV

6DDJ $E&R
6SIFHG 6SIQDFK  SRVDVRHV ( VSLQDFDV\ SDVDVDV
HVSHFLDGD

ORP ED 3RVMMR 3DV YRP ED
6SLFHG SRDVRHV Z VK RQIRQ  -QGLDQ VHDVRQIQJ
3DVDVD FRQ FHER@D\ FRQGIP HQVRV LQGIRV

IHIHWE®I YKDM ¥KDMGH 9 HLGXWDV

6SLFHG P I HG YHIHVDE®N 9 HUGXLDV YDUDGDV
SIFDOWAV

$ @1 LHV FDUG DYDLDE®
9HIDQ 9HIHVDUDQ
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&KDQD O DVDD

&KIFNSHDV 1Q D 0 DvD@ VDXFH * DUEDQ] RV HQ
VDQOD 0 DVDD

7DUND' KDDO
/ HQAY LQ D VSIR\ VDXFH  / HQWANDV HQ VDD SLFDQWA

&DXA®Z HUYKDY &ROARUYKDM
6SIR FDXA®Z HU &RAUGRUSLFDQWM

6DDJ ¥KD\U
66SLFHG VSLQDFK SXUcH  3XUH GH HVSLQDFDV SLFDQW
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YOWP DWSIFH $UR] ¥DWP DW &KHAVH1 DDQ 3DQFRQTXHWR

3MX 5IFH $UR] 3L1DX * DUIF1 DDQ 3DQFRQDWR

&RARQXWBIFH $UR] FRQFRFR &KHAVH * DUF1DDQ 3DQFRQ
TXHWR\ DR

/ HP RQ5IFH $UR] FRQ@ pQ

0 XWKWRRP 5IFH $UR] FRQ
FKDP SE RQHV %XWHUL DDQ  3DQ FRQ P DQWMT XD

(JJ )UHGS5IFH $UR] 1UMR FRQKXHYR

&KHHWH 2 QRQ 4 XHWR\ &HER@M

3HWKZ DWL1 DDQ 3DQFRQFRFR

\ DB HQGLDV
OHJHRE®I5IFH $UR] FRQ YHUGXWDV
(JJ)UHGS5IFH $UR] UM FRQKXHYR AP DIDQ  3DQFRQFOUH SIFDED
7DQGRRU5RW
. HHP D5IFH $UR] . HP D &DUH
SIFDGD SIFDQM 6HVDP H1DDQ 3DQFRQ6«\VDP R
6SHADGBIFH $UR] HVSHADO 6SHADQL DDQ  3DQ ( VSHADOS$R
YHEXWDV\ KXHYR AODQAR  FKIG
5DIVD &KDSDW 3DQ) WR
&RR@J \ RIXUAZ WK FXFXP EHU 6DAD \ RIXUFRQ
SHOLOR 3DIDKD  3DQ SMQR AXNHOM
. 1”71 6 l I 1] 2 6
&KIENHQ 1 XJIJHW KISV RUUEH &RG* RXMQV FKISVRUUFH 3DORV
1 XJJHW GH SRR\ SDVMIVR DUR] GH SHVADGR\ SDVVVR DUR]
6DXVDIH FKISV  JUDY  &KISROVV . IGVO L@ &KIFNHQ&XWY  UFH 3R
SDVEV \DOD 112 RGHFXW VXDYHFRQDUR]
SKIENHQ 7INND UFH  YHJHWE®N 3R@R CIGVEXUHU KISV +DP EXUIXHVD
7IN\D DUR] \ YHUGXLDV SDIVV
$ @I IHV FDUG DYDLDE ®1
9HIDQ 9HIHIUDQ
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