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UVODNIK

Ispricati pricu o nastajanju i desetogodishjem
radu jedne organizacije bio bi dug i za vecinu
nasih Citatelja, vjerojatno, ne tako zanimljiv
tekst. Zato mislim, da kada se pojavi trenutak
kao S§to je obiljezavanje desetogodisnjice,
najvaznije je podsjetiti zasto smo tu i §to smo
naucili.

Osnovani smo s viziom doprinosa ofvorenom,
demokratskom drustvu kojeg ¢e krasiti solidar-
nost, povezanost i povjerenje, i sa zeljlom da po-
nudimo inspiraciju i podrsku onima koji tome
zele doprinijeti.

2 . ¢ i G o Naucilismo da ono §to se na prvi pogled Cini tvr-
Bales e 5 ey dokornim, nepromjenjivim i previse komplek-

Taied S RN snim, samo znaci da ¢e traziti vise vremena i
angazmana za promjenu. Smislena i odrziva
promjena zahtijeva puno rada, odgovornosti,
profesionalne etike i akfivhog pristupa i stvaran-
ja Sirokog kruga partnera i suradnika.

Naucili smo da niti jedna organizacija nema do-
voljno znanja, vjestina, kapaciteta da samos-
talno, a iskreno odgovori ha slozene drustvene
potrebe i probleme u kojem vaznu ulogu igra
neformalna, uzajomna i parterska veza pojed-
inca sa zajednicom u kojoj Zivi.

Nije lako procijeniti koliki je doseg naseg utje-
caja, ali pogled unatrag ostavlja dojam ispun-
jenosti najrazlicitiim dogadajima i susretima koji
su slali poruku da je ono §to radimo vazno, do-
volino da traje.

| na kraju, godina iza nas dovela je tuznu rijeku
izbjeglica pred nasa vrata. Nismo mogli ostati
po strani. Zelieli smo ogrnuti ove duie bez
kaputa. Zahvalni smo svima koji su bili uz nas.

Lejla Sehi¢ Reli¢
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35202&,-$ YRORQWLUDQMD

9RORQWHUVNL FHRGADYR RVQMWND VXVMOQDVPSERPRMWIMHGQRVW
NRQFHSWO®D DWIRORQWLUDQMD X ]DMHGQLFL NUR]LS WRRROWM MWAQ
VWUDRILEX FRV GUXAWYHQH PUHGH WH PHGLMH

+UYDWVND 92/217,59%

8 VYLEQMXGUCDQISRUHG®DFLRQDRD®MYWDFUNWDWYRDRQ®RE D
VORJDQRPREUMHD WHEKSREURHD GUXJHWRORQWLRYRNMRGLAQMRP
PD QM VW D F LS\RRGR/ MURRN®RIO IGRRE UR JD Y R O R@RWQ RNDI@MIIRSFR MH G L Q F X
]DMHG ®NRIM;RMLW L ALS U W&XFMH ®LEN.JODRPRIRGMAD QUVWDELRH
MHWDY @WISQHSR]QDYDQWHGQRYNRMSHWHQMMMORORQWLUDQM
PODGLK

ODQLIHVWDFLMD X 60DYRQLML L %DUDQML

ftt YRORQWHUVNLK DNWLYQRVWL
tt RUJDQL]DWRUD YRORQWLUDQMD
tt YRORQWHUD

tt YRORQWHUVNLK VDWL




*RGLaQMD YRORQWHUVND 1%$*5%"

3RG QDVORMWBRPOLWL QHYLGOMLYRURVGORAX. WP
MXELODUQL GHVHWL SXW GRGLMHOMHQH JRGLA
9RORQWHUVNL FHQWDU 2VLMHN GRGMHOMXMH
OH XQDURGQRJ GDQD YRORQWHUD 1DJUDGH
SRMHGLQFLPD L RUJDQL]DFLMDPD NRML VX VYR
QDMEROMH SULPMHUH YRORQWLUDQMD X |DMHG

*RGLQH GRGLMHOMHQR MH
tt SRMHGLQD QLK WH MHGQD VNXSQD QDJUDG
f YRORQWHUVNL DQJD¢PDQ SRMHGLQFD

ft+ QDJUDGH ]D SULPMHU GREUH SUDNVH XNO
f1 ODJUDGH |D &NROVNR YRORQWLUDQMH

+

2YRIJRGLAQMX VYH DQRVW GRGMHOH JRGL&AQMLK
X] ERJDW L UD]JQRYUVWDQ SURJUDP SRVMHWLO

ATINODTA HATWOOTAHO TM101 8



%85=$ YRORQWHUD

%XU]D YRORQWHUD SUHGVWDYOMD PMHVWR UDJPMHONIEQIRUPDT
R SRQXGL L SRWUD¢QML YRORQWHUVNLK SRJEECMD 9RORQWH
FHQWDU 2VLMHN SRVWDYLR MH GYLMH ED]H SRGDWDND: NRMH
VDGUGH LQIRUPDFLMH R YRORQWHULPD L RUJDQL]DFLMDPD NRMFE
LK WUHEDMX WH QMLKRYH LQWHUHVH L SRWUHEH 5DGL OI
RUJDQL]DFLMH X SRWUD]JL ]D YRORQWHULPD NDR L JUD DQL N|
PRJX SRSXQLWL L RQOLQH QD LQWHIRHWNRRMWWUDQLFL 9&26 I

8 JRGLQL X ED]X YRORQWHUD SULMDYOMHQR MH
I QRYLK SRMHGLQDFD NL NRML H ¢HOH YRORQWLUDWL
I UHJLVWULUDQLK RVRED X ED]JL YRORQWHUD

2G SRGDWDND GRELYHQLK L] ED]JH YRORQWHUD XVSRVWDYOMHQ
NRMX 9&26 UHGRYLWR SURVOMH XMH LQIRUPDFLMH R SRWUD¢QM
REDYLMHVWL

8 JRGLQL PDLOLQJ OLVWD LPD

1 HPDLO DGUHVD UHJLVWULUDQLK YRORQWHUD
1 SURVOLMH HQD REDYLMHVW UD]OL LWRJ VDGU¢DMD

8 JRGLI@ISULPERL]DKWMBYRORQWH BRI H RY EQMHP
SRYH]DQD VX YRORQWHUD V RUJDQL]DFLMRP

" Aaps

snaga sudjelovanja

BURZA VOLONTERA

LAY - Traze se volonteri za pratnju slijepih
G - osoba na vjezbe

W

"Volontiranjem protiv

nasilja medu mladima" BURZA VOLOHTERA

Paziv r pars! raso sy Unea Visos Republibe Hrvatshe o8 uorge TraZe se volonteri za uredske
U SRS NECEENg ManfesTacis Dana oTvorend Viata udrugasg poﬂm

Osijebou onganizea panel respawu na teme, Volont ianpem prot

nasiamedu misdma’. Rasprave ce se odrewrb usursdng s

Velomershimcen
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(GXNDFLMH NRMH 9RORQWHUVNL FHQWDU 2VLMHN SURYRGL
SULEOL¢DYDQMH YULMHGQRVWL YRORQWHUVWYD NRQFHSWI
SRGL]IDQMD ][QDQMD L YMHAWLQD SRWUHEQLK |D YROF
&LOMQH VNXSLQH SUH]JHQWDFLMD UDGLRQLFD L YLAHGQHYQLK
JRGLQL SRMHGLQFL VX UD]OL LWLK SURILOD ]JDLQWHUHVLUDQL ]

JRGLQL RGUGDQR MH
UDGLRQLFD A%LWL YRORQWHU"’
SUH]JHQWDFLMD R YRORQWHUVWYX L NRPSHWHQFLMDPD VWF
MDYQD WULELQD QD WHPX YRORQWHUVWYD
IRNXV JUXSH R YUHGQRYDQMX YRORQWHUVNRJ DQJD¢PDQD L
QD SRYHPDQMH NRQNXUHQWQRVWL QD WUGLAWX UDGD
+ VXGLRQLND HGXNDFLMD L SUH]JHQWDFLMD

=+ ++ ++ +H+ OO




,QRYDWLYQL 62&,-%/1, 352-(.7, XNOMX LYDQ

9RORQWHMHYWRVULMNRQWLQXSURYRSWR JUDSRW L FDYQRMMR QW LDUDQMD
XVWDQRWIPRIRML RV LUMIIDSERGUXNRORQWISURNUPPX&B\WRWMH NLK
XVWDQBYDPDW@RLMUNQERP ]DRGJRGMHEROD G HEH Q WD G JRM
REUD]RYDQNM@WDURP ]|DVWDUQMARPQRVREHLMENQW]DWBUXcDQMH
XVOXAODDMHGQVEMHA-$NDR. 7, 8HQWDPWRFLMYEQ&26GMH MHOR
IDGLPLUHYFL L |[DMHGQL PN PR ¥ & DR Q WIHWH/N L K/ FSFILRVIIDO © DPX

XVWDQRYDPD 9RORQWHUVNL FHQWDU 2VLMHN X JRGLQL XN
MH YRORQWHUH L X WUL NXOWXUQH XVWDQRYH JUDGD 2VLMH
60DYRQLMH OX]HM OLNRYQLK XPMHWVQRVWL 2VLMHN WH *L
VYHX LOLAQX NQMLG¢QLFX 2VLMHN D NRQ]JXOWDFLMH L VDYMHYV
SLWDQMX XNOMX LYDQMD YRORQWHUD SUX¢DOL VPR L R
XVWDQRYDPD V SRGUX MD 60ODYRQLMH L %DUDQMH WH QD WD
SRPRJOL UD]YRM YRORQWHUVNLK SURJUDPD MR & GHVHW
RUJDQL]DFLMD

1RYL &,927

32'58y-( 3529('%( 352-(.7$ +UYDWVND 2VMH NR EDUDQMVND L %YURGVNR SF
8/2*$ 8 352-(.78 1RVLWHOM 'RP |D SVLKL NL EROHVQH RGUDVOH RVREH 2V
XVOXJD X [DMHGQLFL A-$ NDR L 7, 3DUWQHUL 9RORQWHUVNL FHQWDU 2
JGUDYOMD A9UDS LpL” 60DYRQVNL %URG

'21$725 (8 (XURSVNL VRFLMDOQL IRQG NUR] RSHUDWLYQL SURJUDP 5D]YR
95,-(0( 75%-$1-$ 352-(.7$

1RYL ¢LYRW SURMHNW MH ILQDQFLUDQ VUHGVWYLPD (XURSVNH
NUR] RSHUDWLYQL SURJUDP 5D]YRM OMXGVNLK SRWHQFLMDOD

SUX¢DQMH XVOXJD X |DMHGQLFL 2VLMHN -$ NDR L 7, X SDU\
2VLMHN L 8GUXJRP ]D XQDSUMH HQMH GXAaHYQRJ ]GUDYOMD 9
S ULMHPH SURYHGEH SURMHNWD MH PMHVHFL D RVQRYQD

VXGMHORYDQMD RGUDVOLK RVRED V PHQWDOQLP RAWHpPHQMLF
8ORJD 9RORQWHUVNRJ FHQWUD 2VLMHN X SURMHNWX MH SR
SURJUDPD UHJUXWDFLMD L HGXNDFLMD YRORQWHUD WH SURY'!
NRULVQLNH SURMHNWD RGUDVOH RVREH V PHQWDOQLP RaWHp!

2VWYDUHQL UH]XOWDWL X JRGLQL

$ SRVWDYOMHQ YRORQWHUVNL SURJUDP X &HQWUX A-$ NDR L 7,°
s YRORQWHUD HGXFLUDQR ]D YRORQWLUDQMH QD DNWLYQRVW
RVREDPD V PHQWDOQLP RAWHpPHQMLPD

s YRORQWHUD XNOMX HQR X YRORQWHUVNH DNWLYQRVWL WH
XOR¢LOL RNR YRORQWHUVNLK VDWL



3RPRp X 8y(1-8 GRVWXSQD MH L PHQL

3URJUBRPRPMX HQMRNUHRQNW
FLOMBBVHGMHELRELWMODBIELMHJ
LPRYLQVNRMUDW XIDX ¢V XVWDY QD
YRORQWSIRIFRIDS R G U 84\ H Q M X

VDY OD G D DDYMWD YXQURIG LW BL P

VH QD WDM)D LQSUX¢HMHGQDNH

PRIXpPQRWRPRpPIX VDYODGDYDQMX

JUDGLYD NDR &WR LK LPDMX L QMLKRYL YU&QMDFL

3URJUBRPRPLXXHQMX RYRRIORQWH UV NL EME@BDDW Q HUAWDGR P
2VLMHNRP &HQWURP ]D VRFLMDOQX VNUE 2VLMHN 2VQRYQRP &l
WH 2VQRYQRP 4NRORP $QWXQRYDF

2VWYDUHQL UH]XOWDWL X JRGLQL

I SRVWDYOMHQ YRORQWHUVNL SURJUDP SRPRpL X X HQMX X 9&2
I RGU¢DQD HGXNDFLMD R YRORQWHUVWYX QD NRMRM MH VXGMH
¥ YRORQWHU XNOMX HQ X SURJUDP

¥ YRORQWHUVNLK VDWL XOR¢HQR X SURJUDP

I X HQLND L] RELWHOML VODELMHJ LPRYLQVNRJ VWDWXVD UHC

1./8=,912 92/217,5$1-( NDR GRSULQRV LQW!I
YHPRM |DSRAOMLYRVWL RVRED X UL]JLNX RC

8QD]DG QHNROLNR JRGLQD 9&26 SULPMHQMXMH LQRYDWLYQL
VNXSLQDPD X ULJLNX RG VRFLMDOQH LVNOMX HQRVWL X SUR
RUJDQLJLUDQMH GXJRUR QRJ L NRQWLQXLUDQRJ YRORQWLUD(
XGUXJD L XVWDQRYD NUR] NRMH SULSDGQLFL RQLK VNXSLQD X
SULPDWHOML YRORQWHUVNLK XVOXJD PRJX GRQLMHWL MHGLQ
YMHAWLQD X VYDNL YRORQWHUVNL SURJUDP D WLPH L X VYDN
VWHpL LOL RVQD¢LWL VYRMH LVNXVWYR UDGD L \
8 JRGLQL SUDWLOL VPR YRORQWHUVNL DQJD¢PDQ SULSD
VNXSLQD WH NRQWLQXLUDQR GRELYDPR GREUH SRYUDWQH LQI
DQJD¢PDQX DOL L SRQRYQRP LQWHJULUDQMX X GUXAWYR S
VDPRSRAWRYDQMX L VDPRSRX]GDQMX



SRORQWLUDQMH SULOLND |JD 129( .20:

9ROXQWDU\ EDVHG ZRUN SURJUDPPH 2 FKDQFH IRU QHZ FRPSHWHQFHV
32'58y-( 3529('%( 352-(.7$ @®XSDQLMH 2VMH NR EDUDQMVND 9XNRYDUVNR
SRVDYVND OH LPXUVND 9DUD¢GLQVND ,VWDUVND &4LEHQVNR .QLQVND 6S
'XEURYD NR QHUHWYDQVND =DGDUVND =DJUHED ND L JUDG =DJUHE

8/2*$ 8 352-(.78 1RVLWHOM 9RORQWHUVNL FHQWDU 2VLMHN 3DUWQHUL 8
60$57 5LMHND 8GUXJD OL 6SOLW 9RORQWHUVNL FHQWDU =DJUHE $XWRQ
'21$725 ,3$ 2 PSURYLQJ ODERXU PDUNHW DFFHV Rl SHUVRQV ZLWK GLVDEL
95,-(0( 75$-$1-$ 352-(.7$ YHOMD D 2 OLSDQM

A9RORQWLUDQMH 2 SULOLND ]D QRYH NRPSHWHQFLMH  QD]JLY Mt
(8 L] (XURSVNRJ VRFLMDOQRJ IRQGD NUR] RSHUDWLYQL SURJU

1RVLWHOM SURMHNWD MH 9RORQWHUVNL FHQWDU 2VLMHN D SD
FLYLOQRJ GUXawyYyD 60$57 L] 5LMHNH 8GUXJD OL L] 6SOLWD
SXWRQRPQL FHQWDU 2 $&7 L] yDNRYFD 9ULMHPH SURYHGEH SURN
2SpL FLOM RYRJ SURMHNWD MH SRGU¢DWL VRFLMDOQX LQNOX]
LQYDOLGLWHWRP NRULVWHpL SRWHQFLMDO YRORQWHUVWYD NDR
2VREDPD V LQYDOLGLWHWRP RYDM SURMHNW SUX¢D PRJIJXpQRV
SRGUX MD PHQDG¢PHQWD L SRGX]HWQLAWYD PRJXpQRVW VWMH
VRFLMDOQLK YMHAWLQD A4LUHQMH VRFLMDOQH PUH¢H WH QD V
1HSURILWQH RUJDQL]DFLMH NUR] RYDM SURMHNW PRJX UD]®
XNOMX LYDQMH RVRED V LQYDOLGLWHWRP X YRORQWHUVNH DN\
YRORQWLUDQMD L SREROMAabwL VYRMH VSRVREQRVWL NDR
LQYDOLGLWHWRP 8 ORNDOQLP |DMHGQLFDPD SRGL¢H VH VYLM
SRWHQFLMDOLPD RVRED V LQYDOLGLWHWRP NUR] YRORQWLUDQM
2VWYDUHQL UH]XOWDWL X JRGLQL

s RVRED V LQYDOLGLWHWRP XNOMX HQR MH X YRORQWLUDQMH
I SURYHGHQ GHYHWRGQHYQL HGXNDFLMVNL FLNOXV ]D RVREH V 1
GUXawyYD L YRORQWHUVWYD QHSURILWQRJ

PHQDG¢PHQWD L VRFLMDOQR SRGX]HWQL NLK YMHawLQD

I RGU¢cDQD WURGQHYQD HGXNDFLMD R X LOQNRYLWLP
LOQNOX]LYQLP YRORQWHUVNLP SURJUDPLPD ]D

NRRUGLQDWRUD YRORQWHUD



.203(7(1&,-( X YRORQWLUDQMX 2
NRPSHWHQFLMH X ¢LYRWX

&RPSHWHQW LQ 9ROXQWHHULQJ 2 &RPSHWHQW LQ /LYH

32'58y-( 3529('%( 352-(.7$ 60RYD ND 5XPXQMVND +UYDWVND

8/2*$ 8 352-(.78 1RVLWHOM 30DWIRUPD GREURYROQLFN\FK FHQWLHU D
RUJDQL]DFLL 3'&2 60ORYDNLD 3DUWQHUL &HQWUXO GH 9ROXQWDULDW &
IDSRFD 5RPDQLD 9RORQWHUVNL FHQWDU 2VLMHN &URDWLD 8QLYHUJLW
ODWHMD %HOD Y %DQVNHM %\VWULFL 60RYDNLD /LFHXO 3HGDJRJLF

*KHRUJKH 6LQFDL =DODX 5RPDQLD &LWL]JHQV 'HPRFUDWLF ,QLWLDWLYH
3URMHFW &URDWLD

'21$725 (UDVPXV
95,-(0( 75$-$1-$ 352-(.7$ 2

.RPSHWHQMRORQWLNRPIHWH @ ELVMRIYX]IMH SURMNDWBELUDQRJ
VUHGVWXURB WM MH NUR] SURJUDP (UNWPKXRY REDERNGHINKWM X
JHPOMH G®RYD ERPXQMVNDYDW\N\RMGLMHMHL GRYLMBVWRMD
YRORQWHUVWYD
.UR]SURMINMWWDYQDIDODVPWNGRGDWEOXRPRFISMXWRMWSYKDY D
SUHSR]QDYDSIMDPODYNARMOHWHQFLMD YWRADIR @O L KNRGENRVRV K M H
RYLPHPOMDPBULMHER XV WIUIDNVHU Y DWB R R Y D X\BHK P X Q MVRIM D
MK SURFHWX]YRWKD/ WBYB SR]QD YIISQMPQOD Y B R RI®H W H FLW Bl Q L K
YRORQWLUEZDQMRRSURMMBERV Y HpPH@]YRMX LQNORQRQIRIURY M D
NRMWHCHOXNOMP QWGH VPDQMH®RBXpQRVWWPRYQDcQWLKRY H

NRPSHWHRLRISUL S UHPLIDIQ L ] DY\RROURQ W INWIOR) G1ON D FQ M XU D/VG
PODGLPD L] RYLK VNXSLQD

2VWYDUHQL UH]XOWDWL X JRGLQL

It RGU¢DQ SDUWQHUVNL VDVWDQDN L UD]JPMHQD LVNXVWDYD X 5)
I XNOMX HQR DN PODGLK L] VNXSLQD X UL]JLNX RG VRFLMDOQR
YRORQWLUDQMH X IDMHGQLFL

T LIUD HQ NXULNXOXP LIREUD]JEH PHQDG¢PHQWD YRORQWHUD PO
LVNOMX HQRVWL

1 ]DSR HW SURFHV LIJUDGH DSOLNDFLMH ]D SRSXQMDYDQMH NRP
YRORQWLUDQMH NRMD pH RODNADWL GRVWXSQRVW SRWYUGH L



9RORQWLUDQMHNDIR/8£$78

9ROXQWHHULQJ DV D 7TRRO IRU ,QFOXVLRQ

32'58y-( 3529('%( 352-(.7$ +UYDWVND 60RYD ND ,UVND 0D DUVND ‘DQVN
/IDWYLMD ,WDOLMD

8/2*$ 8 352-(.78 1RVLWHOM 30DWIRUPD 'REURYROQLFN\FK &HQWLHU D 2L
9RORQWHUVNL FHQWDU 2VLMHN +UYDWVND 9ROXQWHHU ,UHODQG )ULYL:
JUL6H g¢.$ 2 1IDWLRQDO 9ROXQWHHU &HQWUH 5RPDQLD %UKYSUSWKJIDLV
YRORQWDULDWR ,GHD 6ROLGDOH ,WDO\

'21$725, (& *UXQGWYLJ

95,-(0( 75$-$1-$ 352-(.7% 2

8 JRGLQL QDVWDYOMHQ MH PH XQDURGQL SURMHNW A9ROR
ILQDQFLUDQ RG (XURSVNH NRPLVLMH NUR] SURJUDP *UXQGWY
1RVLWHOM SURMHNWD MH 30DWIRUPD YRORQWHUVNLK FHQW
60ORYD ND 3DUWQHUL QD SURMHNWX VX 9RORQWHUVNL FHQWD
,UHODQG ,UVND )ULYLOLIJFHQWUH RJ 6HOYKMDHOS 'DQVND

OD DUVND 352 92%,6 2 FHQWUXO QDWLRQDO GH UHVXUV
SXPXQMVND %ULYSUDWLJDLV OY /DWYLMD L &HQWUR GL 6
6ROLGDOH ,WDOLMD SDUWQHUL X SURMHNWX UD]PMHQMXM
VNXSLQD X YRORQWLUDQMH WH SRVWDYOMDQMX RNYLUD |]D UDC

2VWYDUHQL UH]XOWDWL X JRGLQL
It RGU¢cDQD SDUWQHUVND VDVWDQND L
X 0D DUVNRM 5XPXQMVNRM +UYDWVN
F SUHQHVHQD LVNXVWYD L] +tUYDWVNH |
SUDNVH

fLIUD HQ HOHNWURQL NL GRNXPHQW V
NRRUGLQDWRULPD YRORQWHUD |]D UD]
YRORQWHUVNLK SURJUDPD

fLIUD HQ HOHNWURQL NL GRNXPHQW V
SUDNVH XNOMX LYDQMD YRORQWHUD 1
VRFLMDOQH LVNOMX HQRVWL



8QDSUH HQMH NDSDFLWHWD RUJDQL]DFLMD |
8./-8y,9$1-( 92/217(5%

.DNR EL RUJDQL]DWRUL YRORQWLUDQMD RMD DOL NDSDFLWF
X LONRYLWLK YRORQWHUVNLK SURJUDPD O9RORQWHUVNL FHC
HGXNDFLMH R PHQDGGPHQWX YRORQWHUD ]D SUHGVWDYQLNH X
LOL ¢HOH XNOMX LWL YRORQWHUH X VYRM UDG 8 JRGL
PHQDGCPHQWX YRORQWHUD QD NRMLPD MH VXGLRQLND

XNOMX LYDQMX YRORQWHUD L UD]J]YLMDQMX YRORQWHUVNLK

FHQWDU 2VLMHN NRQWLQXLUDQR SUX¢D VDYMHWH L NRQ]JXOW
XVWDQRYD NRMH XNOMX XMX YRORQWHUH WH MH X WRP VPL\
YRORQWLUDQMD

62/,'$51267 L .9%/,7(7% X SUX¢cDQMX
VRFLMDOQLK XVOXJD

)25 $ %(77(5 67$57 2 6WUHQJWKHQLQJ FDSDFLWLHV RI ORFDO FRPPXQLWL!
32'58y-( 3529('%( 352-(.7$ S5HSXEOLND +UYDWVND

8/2*$ 8 352-(.78 1RVLWHOM 8GUXJD 0, 6SOLW SDUWQHUL 9RORQWHUV!I
=DJUHE 8GUXJD |D UD]JYRM FLYLOQRJ GUXAWYD 6PDUW 5LMHND 826,.%$a
.DUORYD NH ¢XSDQLMH .DUORYDF L 8GUXJD ]D SUHYHQFLMX VRFLMDOQR
A35(9(1&,-$° 1RYD *UDGLA&ND

'21$725 NUR] RSHUDWLYQL SURJUDP A5D]YRM OMXGVNLK SRWHQFLMDOD"
8QLMD VUHGVWYLPD (XURSVNRJ VRFLMDOQRJ IRQGD

95,-(0( 75%-$1-% 352-(.7% 2

"6ROLGDUQRVW L NYDOLWHWD X SUX¢DQMX VRFLMDOQLK XVOXJ
SURJUDP A5D]YRM OMXGVNLK 2SRWHIQRIDFQDD §RURBWNDHG VWY L
(XURSVNRJ VRFLMDOQRJ IRQGD

3 U R MG NWH NGWHOQXDWHD ] YRMSDFL\VE WD X SUX ¢ D @ RIKL M X® Q XR D
SRGUXPXHOMDWXYXRLVOXDS UMH RIWQINDD L] L XD@RUX LYRQRQWHUD
PHQDG¢PHQRDRQWMWPHGXNDFEMNGVWDYEQLED]D NRRUGLQDWRU
YRORQWHUDRMPHO WKW NYD O L WHVRIO R QW BUR JNWD PH QWR UV N X
SRGUANXVDYMHWREZDQMHJHPD/ XVWDYXRPRFUMXYRMRORQWHUVNI
SURJUDPD L YRORQWLUDQMD X SUX¢DQMX VRFLMDOQLK XVOXJD



2VWYDUHQL UH]XOWDWL X JRGLQL

i RUJDQL]DWRUD YRORQWLUDQMD SUX¢DWHOMD VRFLMDOQLK
SURJUDPH

I RGU¢DQ FLNOXV HGXNDFLMH PHQDG¢PHQWD YRORQWHUD X WL
VXGLRQLND

fLIUD HQL L SUHGVWDYOMHQL 6WDQGDUGL NYDOLWHWH |]D YRO
t RGU¢DQD UDGLRQLFD ]D YRORQWHUH X 1RYRM *UDGLANL ]D

T SUX¢cHQD NRQWLQXLUDQD SRGUAND X SRVWDYOMDQMX L UD]YF
8GUXJH A35(9(1&,-$" L] 1RYH *UDGLA&NH X VNODGX VD VWDQGD
YRORQWHUVNH SURJUDPH SLORW SURMHNW

95,-(',0 ]|D GYRMH

32'58y-( 3529('%( 352-(.7$ 2VMH NR EDUDQMVND 9XNR
VULMHPVND %URGVNR SRVDYVND L 3R¢H&NR VODYRQ\
8/2*$ 8 352-(.78 1RVLWHOM 3521, FHQWDU ]D VRFLMD
6XUDGQLFL QD SURMHNWX 9RORQWHUVNL FHQWDU 2V
FHQWDU L] 60DYRQVNRJ %URGD 8GUXJD 2SSLGXP L] ¢
'21$725 (UDVPXV

95,-(0( 75%-$1-$ 352-(.7% 2

3URMHNW AQULMHGLP ]D GYRMH WHPHOMHQ
GLMDORJX L]PH X PODGLK L GRQRVLRFD RGC
¢cXSDQLMH 2VMH NR EDUDQMVNH 9XNRYDUVN
SRVDYVNH L 3R¢H&NR VODYRQVNH V FLOMHP
JUD DQD RVRELWR PODGLK R YDGQRVWL L YU
X YRORQWHUVNLP SURJUDPLPD GRSULQRV)
PRJXpPQRVWLPD ]D RVREQL L SURIHVLRQDOQL
NUR] YRORQWLUDQMH WH SRGL]DQMD VYLMH
YD¢QRVWL SUHSR]QDYDQMD L YUHGQRYDC
DQJD¢PDQD WH NRPSHWHQFLMD VWH HQLK YR(
ODN&HJ XNOMX LYDQMD YRORQWHUD QD WUcL3

2VWYDUHQL UH]XOWDWL X JRGLQL

I SURYHGHQR LVWUDGLYDQMH X 2VLMHNX L RN|
PODGLK L YLAH RG SRVORGDYDFD R SRWUH!
YRORQWHUVNRJ DQJD¢PDQD L SULPMHQL SRW
NRPSHWHQFLMDPD VWH HQLP NUR] YRORQWLL
I RGU¢DQH IRNXV JUXSH |]D SURYMHUX UH]XO\
PODGLPD L SRVORGDYFLPD

I RGU¢DQD ]DYUAQD IRNXV JUXSD V SUHGVWDY
SRVORGDYDFD L] 60DYRQLMH L %DUDQMH NRY
LVWUD¢cLYDQMX X GUXJLP JUDGRYLPD



$QJDcPDQ X
+80$1,7$512-
LJIEMHJOL NRM .5,=,

2G SUYRJIZDQDKXPDQLWDNWH K
+UYDW VIRGMR QW HRH/QW D2V L M HX]
ILQDQFLMRIGX ANXS5( ,QWHUQDWLRQDC
DNWLVB®OMX IRX¢D DD YSRPRpL
LJEMHJOLFDPD

$QJD¢PDQ 9RORQWHUVNRJ FHQWUD 2
LIYDQUHGQRM VLWXDFLML XVPMHI
RUJDQL]JLUDQMH YRORQWHUD L XSXpL
UDVSRGMHOX KXPDQLWDUQH SRPRDpL
V. GUXJLP RUJDQL]DFLMDPD QD W
SRGLIDQMH VYLMHVWL R YD¢QRVWL
KXPDQRVWL X VLWXDFLMDPD NUL]H

2G SUYRJD GDQD KXPDQLWDUQH NUL]Jt
RVWYDULOL VPR VOMHGHpPH UH]XOWD
t YRORQWHU DQJD¢LUDQ QD WHUHC
SRGU&NH L]JEMHJOLFDPD

f XORCHQLK YRORQWHUVNLK VDWL
: SXWQLK SDNHWD KXPDQLWDUQH
SRGLMHOMHQR LJEMHJOLFDPD



2GJRM L REUD]RYDQMH |]D YRORQWLUDQMF
a.2/6.2* 92/217,5%$1-9%

9RO R Q WAHHIMEDAL MHNVHGDPRGLQUD QIDSURPRY L BMWOPMNKREJIR M D
REUDIRYDWRORQWXBUQRVHUQLPHG QMROD®PWXYURXHIRYPRL
YHp ]JDSR HWX GREUX VXUDGQMX V RVQRYQH L VUHGQML
.URRYX DNWLYQRVW LQQUVWHHOWWERRDPDVPRXY. HQLMHQMLKRYH
SURIHVRUH QD DNWLYQL DQJD¢PDQ X IDMHGQLFL

8 JRGLQL
+ RGUCDQLK SUHJHQWDFLMD R YRORQWHUVWY X

i X HQLND VXGMHORYDOR QD SUH]JHQWDFLMDPD

$ X HQLFL VUHGQMLK &NROD VXGMHORYDOL VX X PDQLIHVWLE

326/291, VHNWRU L YRORQWHUVWYR

-HGQD RG RVQRYQLK DNWLYQRVWL 9RORQWHUVNRJ FHQWUD 2V
L UD]JYRM YRORQWLUDQMD JDSRVOHQLND L] SRVORYQRJ VHNWR
NRMHP ]DSRVOHQLFL SRVORYQRJ VHNWRUD ¢HOH NUR] YROI
UD]YRMX ]DMHGQLFH

8 JRGLQL 9&26 MH SRVUHGRYDR X MHGQRM YRORQWHUV]
‘MH MHJ VHOD /DGLPLUHYFL WH WYUWNH 'HJRUGLDQ LML VX
JLGRYD 626 NXpD WH VH GUX¢LOL V GMHFRP



aLUHQMH SRGUX MD VXUDGQMH 2 .2¢
SORORQWLUDQMH NDR LQRYDWLYQL REOLN ),
5$=92- FLYLOQRJ GUXawyYDbD

%URDGHQLQJ WKH ILHOG RI FRRSHUDWLRQ 2 FRUSRUDWH YROXQWHHULQJ D
D UHVRXUFH IRU FLYLO VRFLHW\ GHYHORSPHQW’

32'58y-( 3529('%( 352-(.7$ *UDG =DJUHE L =DJUHED ND ¢XSDQLMD =DJUHE
¢XSDQLMD 2VLMHN 6SOLWVNR GDOPDWLQVND ¢XSDQLMD 6SOLW

8/2*$ 8 352-(.78 1RVLWHOM 9RORQWHUVNL FHQWDU =DJUHE 3DUWQHUL OF
6SOLW =DNODGD .DMR 'DGLp

'21$725 (8 3URJUDPPH ,3$% 27UDQVLWLRQ $VVLVWDQFH DQG ,QVWLWXW
(8 3URJUDP ,3$% 3RPRp X WUDQJLFLML L L]JJUDGQML LQVWLWXFLMD
95,-(0( 75$-$1-$ 352-(.7$ OLVWRSDG 2 WUDYDQM

3URMHNW MH XVPMHUHQ QD VQD¢QLMH SRYH]LYDQMH SRVORYQ
GUX&WYD SXWHP NRUSRUDWLYQRJ YRORQWLUDQMD NDNR EL ]C
NRKHJLYQH L KXPDQH |[DMHGQLFH NUR] XVSRVWDYOMDQMH PHKD
QHSURILWQLK RUJDQL]DFLMD L]JJUDGQMX NDSDFLWHWD RUJDC
RUJDQL]DFLMD ]D SURYHGEX SURJUDPD NRUSRUDWLYQRJ YRO
SURPRFLMX NRUSRUDWLYQRJ YRORQWLUDQMD 9RORQWHUVNL F
=DNODGRP .DMR 'DGLp L] 6SOLWD SDUWQHU MH QD SURMHNWX
FHQWDU =DJUHE 3URMHNW MH XJRYRUHQ X VNORSX QDWMH DM
3KLODQWKURS\ LQ /RFDO &RPPXQLWLHV WR 6XSSRUW 6XVWDLQD
WUDMH PMHVHFL

3RGUAND UD]JYRMX /2.$/1,+ 92/217(56.,+ &(17

9RORQWHUVNL FHQWDU 2VLMHN X VNODGX VD VWDQGDUGLPD

+UYDWVNRM SUX¢D SRGUANX ORNDOQLP YRORQWHUVNLP FHQWUL
SUX¢LOL VPR VDYMHWRGDYQX SRGU&NX ORNDOQLP YRORQWHUYV
%HORP ODQVWLUX 9XNRYDUX %HOL&pX WH ORNDOQRP YRORQW
¢cXSDQLMH L] ®@XSDQMH X SRGUX MX SULPMHQH =DNRQD R YRORQ
YRORQWHUVNLK SURJUDPD RNXSOMDQMD RUJDQL]DWRUD YRORQ
YRORQWHUD R PRJXPQRVWLPD YRORQWLUDQMD X ]DMHGQLFL
YRORQWLUDQMD X NUL]QLP VLWXDFLMDPD RUJDQL]JLUDQMD YRC
UHOHYDQWQLP SRGUX MLPD

SWMHFDM QD -$91( 32/,7,.( UHOHYDQWQH |D
YRORQWHUVWYD

-HGQD RG DNWLYQRVWL 9RORQWHUVNRJ FHQWUD 2VLMHN MH SR
RUJDQL]DFLMDPD VXGMHORYDQMH X UD]YRMX L GMHORYDQMX +
VXGMHORYDQMH X UDGX (XURSVNRJ YRORQWHUVNRJ FHQWUD W
SRYHpDQMD XWMHFDMD QD MDYQH SROLWLNH UHOHYDQWQH ]D U



1D ORNDOQRM UD]JLQL 9&26 MH L ODQ 9LMHpD ]D UD]JYRM VRFL
NRMHP NRQWLQXLUDQR VXGMHOXMH L GDMH VYRM GRSULQRV S
RGJRYRU QD QHND GUXaWYHQD SLWDQMD L SUREOHPH X |[DMHG
2VLP QDYHGHQRJD 9&26 MH X JRGLQL SURALULR 6DYMHW ]L
LQL ODQRYD SUHGVWDYQLND UD]JOL LWLK VHNWRUD X ]DMF
XOR]JL YRORQWHUVWYD X SRMHGLQLP SRGUX MLPD

+UYDWVND 05(&e$ YRORQWHUVNLK FHQWDL

+tUYDWVND PUH¢D YRORQWHUVNLK FHQWDUD SRNUHQXWD
IDMHGQL NRP LQLFLMDWLYRP RUJDQL]DFLMD NRMH UDGH QD U
YRORQWHUVWYD QD UHJLRQDOQRM UD]JLQL 8GUXJD 60%$57 5L
8GUXJD, 6SOLW 9RORQWHUVNL FHQWDU =DJUHE L 9RORQWHL
FHQWDU 2VLMHN D OUH¢D MH SR HWNRP JRGLQH L
IRUPDOQR UHJLVWULUDQD

3XQRSUDYQH L SULGUX¢HQH ODQLFH OUH¢H UHGRYLWR RGUgD
PDLOLQJ OLVWX WH UHGRYLWH PMHVH QH NYDUWDOQH VDVWD(
2VQRYQD PLVLMD OUH¢H MH SUHGYRGLWL UD]JYRM L SUX¢LWL S
DILUPDFLMX YRORQWHUVWYD X 5+

8 JRGLQL DNWLYQRVWL OUHGH ELOH VX XVPMHUHQH QD
LJUDGX VWUDWHANRJ SODQD +09& D ]D QDUHGQR UD]GREOMH
SODQLUDQMH RNXSOMDQMD 59& /9& D L RUJDQL]JLUDQMH GYR
SURQDOD]DN SURVWRUD ]D UDG OUHG¢H

SULNXSOMDQMH VUHGVWDYD |D UDG

UHYL]LMX VWDQGDUGD NYDOLWHWH YRORQWHUVNLK FHQWDU
ALUHQMH ODQVWYD OUHCcH

LJUDGD QRYRJ YL]XDOQRJ LGHQWLWHWD +09& D
RGUCDYDQMH 6NXSAWLQH +09& D

- + + + + H+ H +H

05(&$ 0/$',+UYDWVNH

OUHCPODGHK YDWVNWDWHSUHNR QHYODGLQLK

XGUXJPODGILKID PODGNRMD X GMHONXMR
QDFLRQINW@RYRDJIDQL]PRALIM®OR+ |[DIJRYDUD
SURPLLWHUWHWBIY RO GQBQD HOLWROHUDQFLMH
UD]J]XPLMHYDQMD WH SR&WLYDQMD QMLKRYLK SUDYD L SRWUHE

9 R O R Q WAHUQ/WDAL MMHWRJH G R YNNRVHW DINNWHO L Q J
OLVWX GDMH VYRM GRSULQRYV OUHg¢L



&(9 (XURSHDQ 9ROXQWHHU &HQWUH

9RORQW HHQWRYLMHRDQMH (XURSVNRJ
YRORQWHBHWRRI&EDI L] % UX[HO Q\HMDY QH
RUJDQL]DRMMY R RVRIUGB QL] BRMWDBIpHQLK
UD]YRIMSUR P R FLAVA.R Q W HUS/RAGADX LM H O H
(XURSH
9RORQWHHW@WDWLMNMRJHGR YN RGW DN W H
PDLOLGLNVGDMH \GFRW LRV X NDR.NUR]
VXGMHORYDPMKQDURGRRPIHUHQFLMDPD
VNXSAWLQDPD NRMH &(9 RUJDQL]JLUD

8 JRGLQL 88RPRJDR MH X RUJDQL]DFLML NRGDHUUHQPIDMH &
NRMRM VX VXGMHORYDOH L GYLMH GMHODWQLFH 9&26 D D SR
ELOL GRPDpLQL VXGMHORYDOH VX L QD NRQIHUHQFLML RGUGgEL

1D VNXSAWLQL &(9 D RGU¢DQRM X OLVWRSDGX L]YUAQD GLUH
2VLMHN LIDEUDQD MH ]D ODQLFX 8SUDYQRJ RGERUD &(9 D WF
VOMHGHpH JRGLQH L QD WDM QD LQ GRSULQLMHWL UDGX L U



4$/7(5 SURJUDP UD]JYRMD FLYLOOQ
ORNDOQLK ]DMHGQLFD

.DR MHGDQ RG SHW UHJLRQDOQLK SURJUDPD SRWSRUH &$/7(5 C
L %DUDQMH D XVPMHUHQ MH QD DILUPDFLMX L SURPRFLM
YRORQWHUVWYD L VYLK GUXJLK REOLND DNWLYQRJ JUD DQVWYI
FLYLOQRJ GUXaWYD LQLFLMDWLYDPD L DNWLYQLP SRMHGLQFL
IDMHGQLFL L RWYDUDQMH SURVWRUD ]D UD]J]PMHQX L]JPH X UD]
LVWUDGLYDQMH QRYLK SULVWXSD |[DMHGQL NRJ GMHORYDQMD L

8 JRGLQL RVWYDUHQR MH VOMHGHpH
T RUJDQL]DFRBMHOR MHGQX LOL YLAH REOLND SRGUANH NRMH F

+ 2VWYDUHQR MBIRUPLERWMP H PDLOD WHOHIRQD GUXAWYHQL!
VWUDQLFH WH MH QD WDR WD QD] YEEMIRG SFRREL®RQDEMRUPDFLM:
QDWMH DMLPD HGXNDFLMDPD ]DNRQLPD L SUDYLOQLFLPD DNW
SLWDQMLPD YD¢QLP ]D UD]YRM L GMHORYDQMH X ]DMHGQLFL

f2vLIXUDOL VBERMHWRYDQMH ]D RUPHQVY PODYAMKMWMARYDQMD VX QI
ELOH YH]DQH X] XVNOD LYDQMH UDGD XGUXJD V QRYLP |DNRQLPF
QD QDWMH DMH XSUDYOMDQMH ILQDQFLMDPD L LJUDGX EXG¢HW

tf3URYHOL MBRNDFLMD X WUDMDQMX RG VDWL ]D SUHGVWI
XVWDQRYD

T SUXGCLOKHKRRL NX SRBURWWRU L RRUHPQL]DFLML

1 3URPRYLUDOL VPR YULMHGQRVWL FLYLOQRJ GUXawyYD YRORQ
IDMHGQLFL NUR] UHGRYLWX GLVWULEXFLMX LQIRUPDFLMD R DN
*ODVX 60ODYRQLMH L 3RVDYVNRM +UYDWVNRM QD +57 X L 2VMH
SDGLR 30XVX 7RWDOQL L GU

I :HE VWUDQLFX SURJUDRDSAT(UDPVDSRNVHMHWLORMILYLGXDOQL
NRULVQLND



A95/,1( 62/,'$51267,°
NRQIHUHQFLMD RUJDQL]DFLMD FLYLOQRJ ¢

SUDWHpL DNWXDOQD ]JELYDQMD X GUXawWYX a$/7(5 NRQIHUHC
SLWDQMLPD YH]DQLP ]D EXGXpQRVW WHPHOMQLK (XURSVNLK Y
GUXaWYR X +UYDWVNRM X L]JJUDGQML RWYRUHQRJ GHPRNUI
GHPRNUDFLMH WH QD LQD QD NRML RUJDQL]DFLMH FLYLOQRJ
KXPDQLWDUQX NULPROIMVNBENLOQLK PLINDQ QWD LLBNLDMHP

VYLMHWD 5D]JRYRU QD RYH WHPH RVLP a&WR MH VWYRULR SUR
NRMLPOD/IDY VXR DYDPR NDR MHGQD RG (XURSVNLK GU¢DYD GR
R RWYDUDQMX QRYLK SURVWRH P RD XGMP ARYHD@GAFRIYYLPD UD]YRMI
GUXawyYD YRGHpL SUL WRPH UD XQD R QMHJRYDQMX L SURPLFC
KXPDQRVWL NUR] VHQ]JLELOL]DFLMX MDYQRVWL R PLJUDFLMVNLI

1D NRQIHUHQFLML VX WDNR HU SUHGVWDYOMHQH QRYH PRJXpQ
VRFLMDOQRUIRRMHUL GREUH SUDNVH GUXaWYHQRJ SRGX]HWQLa
X HQMD WH QRYL VWUDWHANL FLOMHYL L SUDYFL GMHORYDQ
FLYLOQRJD GUXawyYD X UD]JGREOMX RG GR

2VvVLP JUDGRQD HOQLND 2VLMHND NRML MH XMHGQR ELR SF
NRQIHUHQFLML VX JRYRULOL XSUDYLWHOMLFD 1DFLRQDOQH ]DI
SUHGVWDYQLFL 8UHGD ]D XGUXJH 90ODGH 5HSXEOLNH +UYDYV
PLURYLQVNRJ VXVWDYD ,QVWLWXWD ]JD PH XQDURGQH RGQF
IDNXOWHWD X 2VLMHNX &HQWUD ]D PLURYQH VWXGLMH $&
&UYHQRJ NUL¢D 2VLMHN L 3 *'", L] %HORJ ODQDVWLUD

1D NRQIHUHQFLML MH VXGMHORYDOR SUHGVWDYQLND XGUXJL
SUHGVWDYQLFL XVWDQRYD L ORNDOQH VDPRXSUDYH V SRG
.RQIHUHQFLMD MH RGU¢DQD MH SURVLQFD WH MH R)
VLPEROL DQ QD LQ RELOMH¢LR JRGLQD UDGD 9RORQWHUVNRJ



32'54.% JHQHULUDQMX SURMHNDWD +UYDW

3URMHFW *HQHUDWLRQ )DFLOLW\ 3*)

32'58y-( 3529('%( 352-(.7$ +UYDWVND

8/2*$ 8 352-(.78 1RVLWHOM &HQWDU ]D PLU SUDYQH VDYMHWF
9XNRYDU SDUWQHUL 9RORQWHUVNL FHQWDU 2VLMHN 8GUXJD
'21$725 2SHQ BRFLHW\ ,QVWLWXWH %XGDSHVW

95,-(0( 75%$-%$1-$ 352-(.7$ 2

2G JRGLQH 9RORQWHUVNL FHQWDU 2VLMHN NDR MHGDQ
SURYHGEL SURMHNWD A3RGUAND JHQHULUDQMX SURMHNDWD’
3*) 3URMHNW MH XVPMHUHQ QD SRYHpDQMH NDSDFLWHWD UFR
SURYHGEX SURMHNDWD XVPMHUHQLK EROMHP SROR¢DMD L LQW

2G SR HWISDDRMHNWR]D]OLHGKXNDFBMH]HQW DNFH/MN MHWRGD Y Q X
PHQWRUSRIKUAXNNOMX MERRVR SUHGVWDYRPNBLK RUJDQIL]DFLM
UD]OLGAMILKORYDWYNHK QML FBR VR E LLW R/ D NIQXIOM. MPIMNR®L FL Q H
PODGERPD XVPMHXHQDWI YHPRM PIRHEWRLO MFDEQNDHR Y DRHVID
5RPLPD

6WR MM LMHNRPIJRGLQPDMYSAEHQMHUHPHORVYHpPHRYRMDGLYDQMX
5RPVNRUJDQL]DFQDIGELK20 WH/WYDUDRQMM VW URNVDXYURM H
RUJDQL]ONDLRIB VX U \FGIRRIWDI RPVNH RUJD Qb RPAH NIRIgH OFL W L
DNWLYQYRMDMHGQLFDIPDELVH RYMIMBMW Y DSRIORX MHRVLIXUDQD
ILQDQFLUMQNWLWXFERGDOMIRVYDYMHWRFBQWR U LIUDGXND F L M X
XV SRV W DWO WHE@BGD®RWLU D QL]DISLMIND BPOIYRM X HABDXQDV
]JDSRVOH®RDGNRMRDM®D QWD H & WPLRMWL Y DIFSRNXY Hp H BRYYR M X
RUJD QL] DREVYMIK WDEURVIWRMRRYQD RSSRVWDHEMWD G D]YLMHQ
VWUDVEBOHRUJIDQL]DEHMH L WXQPMHUQLFERER O M SN OMDQMD
RUJDQL]DFISRRWDYOWHIGE VWUDQNAMHL]UD HYL]XDQQHQWLWHW
RUJDQL]DAUMH\DED ]| RGDWDRD D RPVRIUKDQL]DEFLINEDNW LY QLK
SRMHGLGWABSDGQURPY RBQMLQH GERQPDWRBUXJGKRQLNDWDM

QD LRV WD Y\DIWHHPHEDMD MDY RAVRIP V NRIU JD Q L IPFLIMGN R R Q I R

WR NHUHV X UVHRUWIDDUD]YRMD D QMBS DFLWHRWPYNLKIDQL]DFLMD
XVPMHUHQLK SREROMADQMX VWDWXVD L NYDOLWHWH ¢LYRWD !

SURMHNW VH SURYRGL X VXUDGQML V &HQWURP ]D PLU SUL
SRGUANX L] 9XNRYDUD NDR QRVLWHOMHP SURMHNWD X] IL
2WYRUHQR GUXAaWYR L] %XGLPSHawWH



ALRYH PRIJXPQRVWL 2 YHpL L]JO
=$324/-$9%$1-( QHIDSRVOHQLK 0/

1(: 23325781,7,(6 2 %YURDGHQLQJ (PSO\PHQW 3URVSH
8QHPSOR\HG <RXWK

32'58y-( 3529('%( 352-(.7$ 3ULPRUVNR JRUDQVND L
EDUDQMVND ¢XSDQLMD

8/2*$ 8 352-(.78 1RVLWHOM 8GUXJD ]D UD]YRM FLYL
60$57 5LMHND SDUWQHUL 9RORQWHUVNL FHQWDU
VRFLMDOQR SRGX DYDQMH 2VLMHN 8GUXJD UHJLRQ
PODGH 5LMHND A80.,” *UDG 5LMHND *UDG 2VLMHN

'21$725 (8 2 ,3% ,9 5D]YRM OMXGVNLK SRWHQFLMDOI
]JD SRWLFDQMH ]DSR&OMDYDQMD 2 ID]D ,,

95,-(0( 75%$-$1-$% 352-(.7% 2

&LOM SURMHNWD AL1RYH PRJIJXPQRVWL 2 YHpL L]JJOHGL ]D |[DSRAO
XQDSULMHGLWL ]DSR&0OMLYRVW L IOHNVLELOQRVW QH]DSRVOH
XVYDMDQMH ]QDQMD L YMHAWLQD L] QHSURILWQRJ PHQDGGPHQ
QD WDM QD LQ VWYRULWL SULOLNX ]D ]DSR&OMDYDQMH X QHS
SURYRGL QD SRGUX MX 2VMH NR EDUDQMVNH L 3ULPRUVNR JRU
RUJDQL]DFLMD L] 5LMHNH L 2VLMHND

.DR MHGDQ RG SDUWQHUD QD SURMHNWX WLMHNRP JRGL
WUDMDQMX RG GDQD SRG QDJLYRP A$SNDGHPLMD PHQDGGPHQW
X NRMRM MH VXGMHORYDOR QH]DSRVOHQLK PODGLK .UR] X H(
UDGX X] EURMQH SULPMHUH L] SUDNVH PODGL VX GRELOL SUL
FLYLOQRJ GUXAWYD L DNWLYQRP JUD DQVWYX GUX&WYHQRF
QHSURILWQLP RUJDQL]DFLMDPD (8 IRQGRYLPD L PHQDGGCPHQW
HGXNDFLMH ELR MH SRVYHpHQ UD]YRMX VRFLMDOQLK YMH&WLQ
NRPXQLNDFLMVNH YMHAWLQH NDR NRPSHWHQFLMDPD YD¢QLP |D
]JD RGQRVH NRMH JUDGLPR X SURIHVLRQDOQRP L SULYDWQRP ¢l
VX NUR] SUDNVX XNOMX HQL X UDG RUJDQL]DFLMD JGMH VX
]ODQMD X] NRQWLQXLUDQX SRGUANX NUR] VDYMHWRYDQMH L PH(

SURMHNW MH ILQDQFLUDQ VUHGVWYLPD (XURSVNH XQLMH NU
SRWHQFLMDOD" JUDQW VKHPD A/RNDOQH LQLFLMDWLYH ]D SR
SURMHNWD MH 8GUXJD ]D UD]J]YRM FLYLOQRJ GUXawWyYD 60%$57 L]
FHQWDU 2VLMHN 3521, &HQWDU |D VRFLMDOQR SRGX DYDQMH 2\
PODGH 5LMHND "80.,p *UDG 5LMHND L *UDG 2VLMHN D VXUDGQL
]D ]IDSRAOMDYDQMH 3RGUX QL XUHG 2VLMHN



A=D %2/-, SR HWDN"

32'58y-( 3529('%( 352-(.7$% 9XNRYDUVNR 2 VULMHPVND ¢XSDQLMD 6LVD
cXSDQLMD 4LEHQVNR 2 NQLQVND ¢XSDQLMD

8/2*$ 8 352-(.78 1RVLWHOM 8GUXJD "‘0O,p 2 6SOLW 3DUWQHUL 9RORQV
,.6 2 3HWULQMD

'21$725 8QLFHI

95,-(0( 75%$-$1-$ 352-(.7$ OLVWRSDG 2 UXMDQ

7TLMHNRP L SURYRGLOL VPR SURMHNW XVPMHUHQ MD
IDMHGQLFD ]D XQDSUMH HQMH XVOXJD SRWSRUH UDQRP UD]JYRN
QD SRGUX MX 9XNRYDUVNR VULMHPVNH 6LVD NR PRVODYD NH |
NRMH VX SUHSR]QDWH NDR ¢XSDQLMH V QDMPDQMLP EURMHP R
VX SRGU¢DQH ORNDOQH LQLFLMDWLYH XVPMHUHQH QD UD]JYRM .
VNXSLQD |DVQRYDQH QD VXUDGQML UD]JOL LWLK GLRQLND X OF
XNOMX HQLK ¢XSDQLML SRGU¢DQH VX WUL ORNDOQH LQLFLMD
SRGUX MX 9XNRYDUVNR2VULMHPVNH ¢XSDQLMH SRGU¢DQL VX V
UHKDELOLWDFLMX AODOD 7HUH]LMD" SURYRGLR MH XVOXJH UD
SRWHaANRpDPD X UD]YRMX L QMLKRYLP URGLWHOMLPD NUR] VV
JUDGX 2WRNX 8GUXJD /X ]D GLMDORJ L QHQDVLOMH L] %HL
7TRPSRMHYFL GRSULQLMHOD VWYDUDQMX SUHGXYMHWD ]D SUR
NUR] REQRYX SURVWRUD L RUJDQL]JLUDQMH RGJRMQR REUD]RYC
DNWLYQRVWLPD L PHWRGDPD SURSLVDQLP SUHGANROVNLP

UDGLRQLFD XVPMHUHQLK QD UD]JYRM XPMHWQL NLK VRFLMDOQ
/$* 6ULMHP L] /RYDVD SURYHR MH SURMHNW XVPMHUHQ QD GUD
GREL V FLOMHP SRWLFDQMD L UD]JYRMD JRYRUQH NXOWXUH
VSRVREQRVWL VFHQVNRJ L]JUD¢DMD PH XVREQRJ GUX¢HQMD Wi
SURYR HQMD VORERGQRJ YUHPHQD S9RORQWHUVNL &HQWDL
RUJDQL]|DFLMDPD L LQLFLMDWLYDPD SUX¢LR WHKQL NX SRGU.
RVLIXUDR VDYMHWRYDQMH WLMHNRP SURYHGEH DNWLYQRVWL

3URMHNW A=D EROML SR HWDN" SURYRGLR VH X SDUMQHUVWY)
6SOLWD QRVLWHOM SURMHNWD XGUXJH ,.6 L] SBHWULQMH L ¢
81,&() SURJUDPD L DNFLMH ARGD®D]RYERPAH ERMH 2 QD&D ]DM}
QDMPOD H’



A 1RYL SXWRND]L
OMXGVNLK 35$9%$ L DNWLYQRJ *5% $167

32'58y-( 3529('%( 352-(.7$ 60DYRQLMD L %DUDQMD

8/2*$ 8 352-(.78 3DUWQHUL 9RORQWHUVNL FHQWDU 2VLMHN 3521, &F
SRGX DYDQMH

'21$725 (8 3URJUDPPH ,3$% 27UDQVLWLRQ $VVLVWDQFH DQG ,QVW
&RPSRQHQW IRU (8 3URJUDP ,3$% 3RPRp X WUDQJLFLML L L]J!
95,-(0( 75%$-$1-$% 352-(.7%

.UDMHP JRGLQH ]DSR HOL VPR SURMHNW SRG QD]LYRP A
SUDYD L DNWLYQRJ JUD DQVWYD" NRML SUHGVWDYOMD SRWSX(
GRSULQRYV 9RORQWHUVNRJ FHQWUD UD]YRMX GHPRNUDFLMH QD
'"HPRNUDWVND JUD DQVND NXOWXUD QD SUDNWL QRM UD]JLQL
SRMHGLQFL LPDMX UD]YLMHQ RVMHpPpDM SULSDGQRVWL X NRMR
RGIJIRYRUQRVWL SUHSR]QDMH PRIJXpQRVW XWMHFDMD QD SUR
DNFLMH X |IDMHGQLFL 6WRJD RYLP SURMHNWRP ¢HOLPR RVQD¢
]D DNWLYQR VXGMHORYDQMH X UD]JYRMX GHPRNUDFLMH OMXG\
VNODGX YULMHGQRVWLPD L VWDQGDUGLPD QD NRMLPD SR LY
VROLGDUQRVW PLU WROHUDQFLMD SUDYR QD UD]OL LWRVW

SURMHNWD MH MHGQRJRGLAQML QHIRUPDOQL REUD]JRYQL SUR
SUDYLPD L DNWLYQRP VXGMHORYDQMX JUD DQD SRG QD]JLYRP
HGXNDFLMX X RNYLUX SURMHNWD pH ELWL RUJDQL]JLUDQH LC
SRGL]IDQMX LQIRUPLUDQRVWL L VYLMHVWL JUD DQD R SUDYLF
VNXSLQD WH MDYQH GLVNXVLMH R UD]JOL LWLP GUXaWYHQLP

YHpHP VXGMHORYDQMX JUD DQD X GHPRNUDFLML

2YLP SURMHNWRP ¢HOLPR GXJRUR QR RVLIXUDWL RVQD¢LYDQI
DNWLYQH X XGUXJDPD ]D DNWLYQR VXGMHORYDQMH X GUXaw
NYDOLWHWDQ PXOWLGLVFLSOLQDUDQ QHIRUPDOQL SURJUDP
NRQFHSWX GHPRNUDFLMH SUDYGH DNWLYQRJ JUD DQVWYD L O
GXJRUR QR SURYRGLWL

SULMHGQRVWL L QDYLNH QD NRMLPD GHPRNUDFLMD SR LYD Q
SRGUD]XPLMHYDWL 3UHGDQRVW R XYDQMX GRVWRMDQVWYD L
VRFLMDOQRM L HNRQRPVNRM SUDYGL VROLGDUQRVWL RVREQF
VX]GU¢DQRVWL L VDPRSRAWRYDQMX RGUG¢LYRP UD]JYRMX PRUL
SUDNVX



9D¢Q@D YULMHGQRVW L QD LQ UDGD 9RORQWHUVNRJ FHQWI
SRYH]JLYDQMH L VWYDUDQMH GXJRUR QLK SDUWQHUVWDYD V
SRGUX MLPD UDGD LOL XVPMHUHQRVWL QD VSHFLIL QH JUXSH
LVNRUDFLPD X SRGUX MX REUD]JRYDQMD ]D GHPRNUDFLMX

JUubDb bQD VXGMHOXMHPR X QHNROLNR SURMHNDWD L LQLFLML
NYDOLWHWH QHIRUPDOQLK SURJUDPD REUD]JRYDQMD ]D GHPF
DNWLYQR VXGMHORYDQMH JUD DQD

A0,57$ XVWDQRYD ]D 2%5$=29%$1-( RGUDV(

&HQWUD |]D PLURYQH VWXGLMH OUH¢H PODGLK +UYDWVNH ¢
GUXawyYyD 60%$57 L 9RORQWHUVNL FHQWDU 2VLMHN YHp QHNI
VWYDUDQMX |DMHGQL NH SODWIRUPH V FLOMHP REUD]RYDQMI
VXGMHORYDQMH X GRQRAHQMH RGOXND SURPRFLMX L ]Dawl
GHPRNUDFLMH 2VLP SURPLFDQMD GHPRNUDWVNLK QD HOD X
RSUHGLMHOMHQBREWQD GHPRNUDWL]DFLML X VXUDGQML V JUCL
RUJDQL]DFLMH VWYRULOH VX SURVWRU |]D PH XVREQR SRYH]L
LVNXVWYD X SRGUX MX UD]J]YRMD L SURYHGEH QHIRUPDOQLK R
VH R VOMHGHpLP SURJUDPLPD REUD]RYDQMD GYD SURJUDPD &

OLURYQL VWXGLML MHGQRJRGLAQML SURJUDP QHIRUPDOQR.
SUDYD L GHPRNUDFLMX L 6WUX QR XVDYUADYDQMH QDVWL
GHPRNUDFLMX SURYHGEX JUD DQVNRJ RGJRMD L REUD]RYDQM
]D PODGH" OUH¢H PODGLK +UYDWVNH SNDGHPLMX PHQDC
RUJDQL]DFLMD NRMHJ UD]YLMD XGUXJD 60%$57 L SURJUDP REUD
DNWLYQR VXGMHORYDQMH JUD DQD A'HPR DNDGHPLMD" 9ROR
IDYHGHQH SURJUDPH SRYH]XMH XVPMHUHQRVW QD UD]YRM JU
SURPRFLMX OMXGVNLK SUDYD XNOMX LYDQMH JUD DQD X SUF
GHPRNUDWL]DFLMX GUXawyYD WH PRWLYLUDQMH VXGLRQLND QT
VRFLMDOQX XNOMX HQRVW L VO

2VLP UDGD QD UD]YRMX L SURYHGEL NXRMDNEDX®MLKVHE DX \R
VXUDGQMH RYLK RUJDQL]DFLMD MH RVQLYDQMH XVWDQRYH ]D
DNWLYQR JUD DQVWYR A0,57$"

SURMHNW MH ILQDQFLUDQ VUHGVWYLPD 1
X] SRGUANX 1DFLRQDOQH ]DNODGH ]D UD
GUXawyYD NDR DNUHGLWLUDQRJ SURYHC(
IRQGRYD JHPDOMD (XURSVNRJ JRVSR
SURVWRUD L .UDOMHYLQH 1RUYHANH
+UYDWVNRM ]D SRGUX MH FLYLOQRJD GU>



A678',- R PODGLPD ]D PODGH~

2'58y-( 3529('%( 352-(.7$ 2VMH NR EDUDQMVND ¢XSDQLMD +UYDWVND
8/2*$ 8 352-(.78 1RVLWHOM 9RORQWHUVNL FHQWDU 2VLMHN SDUWQ]
'21$725 OLQLVWDUVWYR VRFLMDOQH SROLWLNH L PODGLK

95,-(0( 75%$-$1-$ 352-(.7$ OLVWRSDG UXMDQ

7LMHNRP OUH¢D PODGLK +UYDWVNH L 9RORQWHUVNL
SURMHNW QDPLMHQMHQ RVQDGLYDQMX PODGLK L RUJDQL]D
SURPMHQX AB6WXGLM BUPGV®WDPMOMD LQRYDWLYQL PRGHO ST
LQWHUGLVFLSOLQDUQRJ L]YDQLQVWLWXFLRQDOQRJ X HQMD R ¥
QHIRUPDOQL SURJUDP REUD]RYDQMD UD]Y LGN LORIHL@L PROLIDGL KR )
HGXNDFLMH MH RVLJXUDWL GXEOMH UD]XPLMHYDQMD GUX&WYH
YMHAWLQD NRMH pH RPRJIJXpLWL DNWLYQR VXGMHORYDQMH L G
X GUXAWYX NUR] GMHORYDQMH X RUJDQL]DFLMDPD L LQLFLMDW
7LMHNRP JRGLQH ABWXGLM’~ MH REXKYDWLR PODGLK L]
NRML VX VXGMHORYDOL X WUL REUD]JRYQD PRGXOD 5DG V PC
PODGH $NWLYL]DP PODGLK L GUXA4WYHQD SURPMHQD -HGDQ R(
X 2VLMHNX 6DVWDYQL GLR HGXNDFLMD MH VXGMHORYDQMH X 1
LVWUDGLYD NRJ UDGD SROD]JQLND X SRGUX MX SROLWLND |C
]JDMHGQLFH REMDYOMHQL VX X ELOWHQX 6WXGLMD R PODGLI
NRQIHUHQFLML X NRMRM MH VXGMHORYDOR SUHGVWDYQLY
PLQLVWDUVWDYD L GUXJLK GLRQLND UHOHYDQWQLK ]D VHNWRU

2YDM SURMHNW SUHGVWDYOMD GRSULQRV UD]JYRMX GHPRNU
SULVWXSD L L]JJUDGQML SUDYHGQLK GUX&AWYHQLK RGQRVD RVQ
QDMYHpLP GHPRNUDWVNLP SRWHQFLMDORP ]D DNWLYQL GUXA&
SURPMHQH GHPRNUDWVNLK LQVWLWXFLMD L YODGDYLQH SUDY

SURMHNW MH ILQDQFLUDQ MH RG VWUDQH OLQLVWDUVWYD VRFL






