1DG]yU QDG J[GURZLHP UR OLQ
.RQWUROD UR OLQ SURGXNWYZ UR OLQQ\FK L SUJHGH
.RQWUROD Z\VW SRZDQLD RUJDQL]PYyZ NZDUDQWDQ ¢
.RQWUROD Z\VW SRZDQLD RUJDQL]PYZ QLHNZDUDQWD
2FHQD VWDQX ILWRVDQLWDUQHJR UR OLQ XSUDZQ\F
PDJRZLHFNLHJR Z URNX
'ILDAMQSRGHMPRZDQH Z UDPDFK ZVSyaSUDF\ ] SODF
EDGDZF]\PL Z URN X
'ILDADQLD SRGHMPRZDQH Z5890<PDFK SURJUDPX 6
2EUYW UR OLQDPL SURGXNWDPL UR OLQQ\PL L SUJHG
.RQWUROD WRZDUyZ HNVSRUWRZDQ\FK QD WHUHQLH
=DNZHYRVZICRQLD WRZDUyYZ UR OLQQ\FK HNVSRUWRZD(
PDJRZLHFNLHJR
*UDQLF]QD NRQWUROD ILWRMVDR DWQQ FK UR AL GPU
LPSRUWRZDQ\FK ] NUDMyZ WU]JHFLFK
2EUYW UR OLQDPL SURGXNWDPL UR OLZH@\®WIUUSU]HG
8QLL (XURSHMVNLHM
8U] GRZD UHMHVWUDFMD SUJHGVL ELRUFyZ RUD] SD
UR OLQQ\FK Y¥ZSU]JHGPLRW
=DNZHVWLRQRZDQLD SUJHV\4HN WRZDUyZ UR OLQQ\
(XURSHMVNLHM
1DG]yU QDG Z\NRU]J\WWDQLHP RUJDQL]PyZ NZDUDQW
SRUD*RQ\FK ]DND]DQ\FK PDWHULDAyZHER ®LROFIJ\FK DSE DI
SUDFDFK QDG WZRRBEHPQDHP URRQALRKK XSUDZQ\FK
'ILDADQLD SRGM WH Z ]ZL JNX ]JH VWZLHUG]RQ\PL QL
1DG]yU QDG RFKURQ UR OLQ L WHFKQLN
2EUYW L VWRVRZDQLH URGNyZ RFKURQ\ UR OLQ
'SLV GR UHMHVWUX SUJHGVL ELRUFYZ Z\NRQXM F\Fk
ZSURZDG]DQLD URGNYyZ RFKURQ\ UR OLQ GR REURWX OX
.RQWUROD ZSURZDG]DQLD URGNyYyZ RFKURQ\ UR OLC
W\FK URGNyYZ RUD] VWRVRZDQLD URGNyYyZ RFKURQ\ UR O
‘\FRI\ZDQLH URGNYZ RFKURQ\ UR OLQ ] REURWX
6]NROHQLD GOD RVYE |[DMPXM F\FK VL REURWHP N
VWRVRZDQLHP URGNyZ RFKURQ\
.RQWUROD MDNR FL L SRIRVWD&R FL URGNyYyZ RFKU|
%DGDQLD VSUDZQR FL WHFKQLF]JQHM RSU\VNLZDF]\
"HGQRVWNL XSRZD*QLRQH GR SUBDSFYRZDG]DQLD ED
2JyOQD OLF]ED RSU\VNLZDF]\
%DGDQLD RSU\WNLZDF]\
1RZ\ VSU] W SU]JH]QDF]RQ\ GR VWRVRZDQLD URGNYy.
1DG]QDERGPLRWDPL XSRZD*QLRQ\PL SUJH] *ayZQHJIR ,
5R OLQ L 1DVLHQQLFWZD GR SURZDIBQHD LD E®KGYZ R NKWRHF
UR OLQ
1DG]yU QDG MHGQRVWNDPL FHUW\ILNXM F\PL LQWHJU
ORQLWRULQJ ]X*\FLD URGNYZ RFKURQ\ UR OLQ QD Wt
1DG]yU QDG VWRVRZDQLHP URGNyZ RFKURQ\ UR OLQ
DJURORWQLF]HJR



2FHQPRORZD L ODERUDWRU\MQD PDWHULD&X VLHZQHJIR
PDWHULDAHP
2FHQD SRORZD PDWHULD&X VLHZQHJR
5R OLQ\ UROQLF]JH L ZDU]\ZQH
'\WVNZDOLILNDFMH Z RFHQLH SRORZHM UR OLQ UROQ
2FHQD SRORZD SODQWDFML UR OLQ UROQLF]J\FK Z\N
XU] GRZ\FK L DNUHG\WRZDQ\FK
2FHQD SRORZD PDWHULD&X VINYyANDUVNLHJR UR OL
1DG]yU QDG PDWHULDA&HP VLHZQ\P
:SLV SRGPLRWYZ GR HZLGHQFML SU]JHGVL ELRUFyZ
.RQWUROD PDWHULDA&X VLHZQHJR
.RQWUROD VWRVRZDQLD PDWHULD&X VLHZQHJR NXNX
RJLPHJR Z NLHUXQNX REHFQR FL PRG\ILNDFML JHQHW\F]Qt
.RQWUROD XSUDZ UJHSDNX RJLPHJR Z NLHUXQNX REHFQR |
5ROQLFWZR HNRORJLF]QH
'LDJQRVW\ND ODERUDWRU\MQD
%DGDQLD ODERUDWRU\MQH
'ILDADOQR i GLDJQRVW\F]QD /DERUDWRULXP :RMHZ
5R]ZyM ED]\ GLDJQRVW\F]QHM ,QVSHNFML
'ILDADQLD Z NLHUXQNX SRSUDZ\ ZDUXQNYZ WHFKQL
EH]SLHF]H VWZD ILWRVDQLWDUQHJR
'ILDADQHDXQWRZDQH QD DNUHG\WDFM PHWRG EDGE
'RMHZyG]NLP
1DG]yU PHU\WRU\F]Q\ QDG G]LDADOWRFML GLDIJQRVW!
%DGDQLD ELHJ4R FL SRUYyZQDQLD PL G]\ODERUDWR
BWHURZDQLH MDNR FL EDGD
3RGQRV]HQLH NZDO LFIKNSIUFDWFIR PMZARGR ZDERUDWR UL X
'RMHZYyG]NLHJR
2FHQD ODERUDWRU\MQD PDWHULD&X VLHZQHJR
2FHQD ODERUDWRU\MQD
2JyOQH SRGVXPRZDQLH
7HVW\ VSUDZG]DM FH A3URILFLHQF\ 7THVW  RUJDQL]
=ZL JHN 2FHQ\ 1DVLRRUDSWRBZHR WoHVW\ SRUYyZQDZF]H
1DG]yU L NRQWUROD QDG SRGPLRWDPL DNUHG\WRZ
1DG]yU QDG XSRZD*QLHQLDPL GR Z\SHAQLDQLD HW\
VLHZQHJR
'UXNRZDQLH HW\NLHW L SDV]SRUWyZ



1DG]yU QDG |GURZLHP UR OLQ

.RQWUROD UR OLQ SURGXNWyYZ UR OLQQ\FK L SUJHGPL
.RQWUROD Z\VW SRZDQLD RUJDQL]PYyZ NZDUDQWDQ

SHMHVWUDFMD Z\VW SRZDGEZDURYWDQQRZ\FK
UHJXORZDQ\FK

BWUXNWXUD X*\WNRZDQLD JUXQWyYZ Z ZRMHZyG]WZLH
QDVW SXM FR 8*\WNL UROQH VWDQRZL ODV\ SR]RVW
ZRMHZYyG]WZD 7HUHQ ZRMHZYyG]WZD P®REZZ HFN GHPRSMRGX |
UR OLQQHM : VWUXNWXU]H |DVLHZyZ ]ERRELSIRGNVAQDZ RFZRI Q
SUJHP\VARZH RN JLHPQLDNL SRZLHU]JFKQL ]DVLHZyZ

O0D]JRZV]H MHVW ]DJ4 ELHP RJURGQLF]\P L VDGRZQLF]\
SROVNLFK VDGyZ ]QDMGXMH VL QD OD]JRZV]X FR VWDQRZL ¢
1DMZL NV]\ DUHDa XSUDZ\ RN +]®WMRUKRN WD QREZQQM DERA |
3RIG SRARZD SROVNLFK MDE&4HN L MHGQD F]ZDUWD WUXVN
OD]JRZV]H MHVW UyZQLH* ZLRG F\P SURGXFHQWHP ZDU]\Z Z
ZRMHZyG]WZD SURZDG]RQD MHVW LQWHQV\ZQD SURGXNF
VDGRZPKF]L\ R]JGREQ\FK RUD] PDWHULD&X UR]JPQR*HQLRZH.
R]JGREQ\FK L ZDUJ\ZQ\FK : UHMRQLH =DNURF]\PLD SURZDG]
3RQDGWR NRQWUROH SUJHSURZDG]DQR Z VINYANDFK OH Q\F
QLFLHQIMUND VRVQRZFOLREWMWYHOPEDFLUFLQDWD

=H Z]JO GX QD Uy*QRURGQ VSHF\ILN SURGXNFML GR U]
Z\PDJDQLD ILWRVDQLWDUQH ZSLVDQ\FKURKK ZSHRGPLR WW D Q
NWyUH JJRGQLH | XVWDZ R FKURQL UR OLQ SRGOHJDM NRC
SURGXFHQFRFEXW FBUNW]UL BRORDWB OSUR G X FH QW LN PONDHIY/INLAK R
SURGXFHQFL FHEXOL GWPRGXERSRUWRUPEQY RYGREWRU]\ Ol
SRZ\*V]H QD XZDG]H Z :RMHZyGINLP ,QVSHNWRUDFLH 2FK!
':DUV]DZLH QDMZD*QLHMV]\P |DGDQLHP ] IDNUHVX ILWRVDQ
JGURZRWQR FL XSUDZ Z W\P JOHE\ L SFOG&RNFRUDY B BUJHG P
E G F\FK Z REURFLH SRG N WHP Z\VW SRZDQLD RUJDQL]PyZ

5HMHVWUDFMD Z\WVW SRZDQLD RUJDQL]PYyZ NZDUDQWCEL
SURZDG]RQD SUJH] :RMHZYG]NL ,QVSHNWRUDWV2BEUR @D5R
SRGREQ\FK |DVDGDFK MDN Z ODWOFW JXE\EHKI ARQW U BOD @D
JGURZLD BEDIQR SRG XZDJ ]JGURZRWQR FLRZH Z\PDJDQLD V¢
UR OLQQ\FK OXE SUJH®RINRXWYZ VNDOL FDaHJR HARWRHE]Y G]W
'RMHZYGINLHJR ,QVSHNWRUDWX 2FKURQ\ 5R NR@D D l1 BGVA]HQ ¢

NRQWUZRIOW\ NR @QWWWRIDNFHLH NWYU\FK Z\NRQ\ZDQR PLQ NR

.RQWURODPL Z |DNUHREN MGRI FPZLQ UWGSODRD\ UR OLQ SUI
SUJHGPLRW\ Z SU]JHFKRZDOQLDFK L PDJD]\QDFK PLHMVF
WDUJRZRYNEDHFK NRQW UR O LK BR|GRD @RR Z VWRVXQNRZGR
UR OLQ RUDJZ]JURVW R VIW J]RUD P UR OLQ SURGXNMW
UR OLQQ\FK L SUJRGPLRWWIQ\FK RGG]LDZDBKRQLFKEDRRNH ¢
E\aD JUY*QLFRZDQD L ]DOH*D4D RG URG]DMX XSUDZ SURC
]JODMGXM F\FK VL QD GDQ\P WHUHQLH

1MZL FHM MSROREDRIRQR Z RGG]LDADFK *WRG]JLVN 0D
NRQWUROL 1RZA 'ZWROQWUROL SRRMSEHRAYNNRQWUROL
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'\NUHV/LF]ED NBQWBRIRZDG]RQ\FK Z RGQLHVLHQLX GR XSUI
UR OLQ SURGXNWYZ UR OBQAY}FKHLyDWHFEPRB WRNADFK Z

>]1 1IvEE}o

1DMZL FHMSNRQSWRZ®D RGP QLDNX .RQWURDHUSQRZDG
Z\WW SRZDQLD&EDNVEDEMHU PLAFKMHBGRYLUREBWWHULR ]\
SLHU FLHQLRZH M DONWRLCLNDD V ROSUDIZFN D BXADINBRG N WHP
Z\WW SREBRQLN{SLWUL[ WKEHWLEU]JHSURZDGRURERWERR WU R
W\P ]DNUHVLH E\4D JUY*QLFRZDQD Z SRV]F]JHJYOQ\FK RGG]
SUJHSURZDG]JRQR Z 2GG]LDOH *URG]JLVN ODJRZLHFNL 1RZ\
NRQWUROL Z\NRQDQR Z 2GG]LD4DFK Z *UyMFX L %LDAREU]H.

=ZL NVIRQINRQRJEROL Z NLHUXQNX SRV]XNLZDQLD EDN\
JLHPQLDND ]ZL ]DQD E\aD ] Z\WVW SRZDQLHP RJQLVN FKRURE
OD]JRZLHFENLP

=H Z]JO GX QD JDJUR*HQLH ]DZOHF]JHQLD ] +LV]SDQLL I
VINRGOQHRQLPNDVUL|[ WXEHBWRZDG]RQR NRQWURO EXOZ ]LFt
Z\WW SRZDQLD WHJR VINRGQLND

]ZL JNX ] ]JDJUR*HQLHP Z\VW SRZDQLD QD WHUHQLH

VINRGQLND GU]HBURZFBGPR/ARFNRQWUROH Z QRIWRKIMRU 2\
FKLQHQMLY UyZQLH* VINRGQLND UR OLQ PRADODAMVEWHKO B QR
[\ORSKLORQWUROH SURZDG]JRQH E\a\ QD PDWHULDOH V]
GUJHZRVWDQDFK OH Q\FK L SDUNDFK :]ZL JNX ] SRGSLVDQL
HNVSRUWX SROVNLHJR MDEAND GR &KL VNLHM 5HSXEOL
JDUHMHVWURZD QLHK XQ B XZZ\VW SRZDQUELQUD D AR OYIRRIZH M

: U SRGF]DV SUJ]HSUBRDG |]P3URERVR@RVFE UYEEGR QR
EDGD ODERUDWRU\MQ\FK 1DMZLHFHEM SRGE \S\NRE WDRQRZ ZH EG
Z 34R#FNX ZIRZ\P '2ZRH OD]RZLHFNLPDMPQLHRESDQR &
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SREUDQ\FK SUYE Z *URG]LVNX ODJRZLHENLP ]ZL |DQD MHVW
RGG]LD4X BOQWRQLD VRODQDFHDUXP
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URNX Z Z\QLNX SURZDG]RQ\FK LQVSHNFML L Z\NRQDC
PLHMVFDFK SURGXNFML QD WHUHQLHWZRMHEZYEQW Z R J P4l
Z\WW SRZDRGHDMH RUJDQL]PYyZ NADWIRQRDIDDRIPFKNZDUDQW
Z PLHMVFDREMUR®DYLEDFWHU PVBKISHGERQIGIRERGHUD
URVWRFKLHIWABR[ YLUXV

3RGREQDN Z ODWDFK SRSUJHGN)X . F&D ZWHUHQLH ZRMH}
PD]JRZLHFNLHJR VWZLHUG]RQRYREPFQR U EDMEMSBOBIRQNVEXV
VSUDZF\ EDNWHULR]\ SLHU FLHQLRZRI® JEBIRWHND VWZHM G
PLHMVFDFK SDRBIXKAMLZ\WBZWDQBQRD WHUHQLBLREGGRH 4X
.RILHQLEBEMPQLHM SRUD*RQ\FK PLHMVF S UFGONFNDQOBRIH]
VWZLHUGWRHQRHQDH 2GG]LD&X OL VN 0D] &LHFKDQyZ 2VWU
GDQH Z WDEHOL
SU]\SDGNX PLWEZHRQULHPODREPQHNUD URYWRF KRHNXV LV
Z\NU\WR JR Z PLHMVFDFK FBNR & XaNRF KI\LR U MAVL\BRJIRRKX N F M L
6]F]HJy4RZH GDQH R SORKIENKMLLHMMEH D\NSRWRF]JHJIYOQH
RUJDQL]P\ NZDUDQWDQQRZH L UHJXORZDQH SUJHGVWDZLD ¢
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ODSD2JQLVND RODODWHBEDLEWHU PYBKHSBQRQREYNV]IHIJYOQ\FK
JPLQDFK QD WHUHQLH ZRMHZyG]WZD PD]J]RZLHFNLHJR




0DSD 2JQOUREMGHUD URVS\RRARLHIGOIMMFK JPLQDFK QD WHUF
ZRMHZy ®DNRBLHFNLHJR

=ZDOF]DQLH RUJDQL]PYyZ NZDUDQWDQQRZ\FK L UHJXO

: 1ZL INX ] Z\NU\FLHP RUJDWDPQRZNER UDUHJXORZDQ\FK
Z\GDQRGHF\]ML DGPLQLVWUDF\MQ\FK Z VSUDZLH ]ZDOF]DQ
GHF\]ML Z\GDQR ]H Z]JO GX QD Z\NU\FLH EDNWHULR]\ SLHU |

=H Z]JO GX QD RERZL JNL RNUH ORQH Z GHF\]MDFK D¢
]ZDOF]DQLD RUJDQLD®YYRZNAZDUDQWHJIXORZDQ\FK RUD]
UR]JSUJHVWU]JHQLDQLX VL W\FK RUJDQL]PyZ SUDFRZQLF\ ,
]JDNUHVLH Z\NRQDRQINY VSRR HY ESRIR G X FHRONKy 3 UJHSUR ZDG]R QR
NRQWUNRFOQD QLD GHF\]ML



1DMZL RHMKWNRQWUROL SU]JHSUR ZD GJRRGR] LQ/IN ¥ BIRIDWHRDG.G |
Z 34RENXNRQWUROL Z+ R]JNRQUWADFBRQLHM NRQWUROL Z\NR
SUJHSURZDG]RQR QD VR KDE}H ZN6RQ MDEXOZ 7 2NVRVIDVRWRE H
RUD] Z 3SLVHRRIMWUROL

a4 FIQLHRMHZYG]WZLH PD]JRZLHFNLPRZQLVNRNWEVHRE\4\ F
QDG]RUHP ,QVSHNFML Z |DNUHVLH ]ZDOF]DQLD RUJDQL]PyZ

7DEHOBHVWDZLHQLH OLF]E\ GHF\]|RUJD Q8]1PYZLNZZDDE \DIQQ
L UHJXORZD QURN X

ILFIED GHF\]ML DGPLQLVWUDF\MQ\FK Z VS

/s 2GG]LDa\ RUJDQL]PYyZ NZDUDQWDQQRZ\FK L UHJXC
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.RQWUROD Z\VW SRZDQLD RUJDQL]PYZ QLHNZDUDQWDQ:

2FHQD VWDQX ILWRVDQLWDUQHJR UR OLQ XSUDZQ
PDJRZLHFNLHJR Z URNX

: URNX UHMHVWUDFMD SWXD QRBNRID JRVBRGDUF]R FKR
VINRGQLYD KBUDZQ\FK Z]JRUHP URNX XELHJ4HJR SURZDG
MHGQRVWNDFK :RMHZYyG]NLHJR ,QVSHNWRUDWX 2FKURQ\ 5R
] UHMHVWUBBENDQW)\EYKRW]\WW\ZDQH GR RSUDFRZDQLD LQ
JGURZEWQRSUDZ Z URNX VSUDZR]GDZF]\P =DNUHV REVHU
DJURIDJyZ ]JRVWDa XVWDORQ\ U RGTIFKX JRV YRVGIXWNAYK U |
SRV]F]HJYyOQ\FK UHMMQYXQIRMHZEGHWZDFML DJURIDJyZ SU



=DN4DGX OHWRG 3URJQR]JRZDQLD L 5HMHVWUDGM® $JURI
3DVWZRZHJR ,QVW\WXWX %DGDZFRDWHURRARZYIGOD6WEZRB ]
NRPSXWHURZHM ED]\ GQIRKE\FSR]IZAD GDEDPENLZ |PDNVQQRQL
Z\WHRZDQLD SRV]F]HJYyOQ\FK DJERIGYYEDRUS Y RMRORZDQ LD
SRMDZX Z OBMDFK QOW®QL SURFHQW SRUD*HQLD UR OLQ
VINRGQLNURNX GOD ZRMHZyG]WZD PD]JRZLHFNLHJR SU]JHGVV
VH]RQLH ZHJHWDF\MQ\P QD Z\EUDQ\FK ORVRZR SODQW
Z\WW SRZDQLD RUJDQL]PYyZ QLHNZDUDQWDQQRZ\FK RUD] SR
FKRURE\ L VINRGQLNL
: URNX QD WHUHQLH ZRMHZYyG]WZD PD]RRENFHNGDIRVBU]I
REHFQR G RUJDQL]PyZ QLHNZDUDQWDOQQRZ\FK | ]DNUHVX |
RFKURQ\ UR OLQ
2EVHUZDFMH Z UDPDFK UHMHVWUDFML SURZDG]RQR QD

x 8SUDZDFK UR OLQ UROQLF]\FK
3VIHQLFD ]Z\FYURDWQBXP DHVWLYXP
0 FJQLDN SUDZG]LZ\ JEy* L WUDZ SV]HQLED
BHSWRULR]D SOHZ SV]HQLF\
5G]D EUXQDWQD SV]HQLF\
=JRU]JHO SRGVWDZ\ (G(E&D
)X]DULR]\
AaDPOLZR i (G(E4D JEy* L WUDZ
OV]\FD F]HUHFERRZ®
OV]\FD ]JER*RZD
6NUJ\SLRQNL
3UM]F]DUHN JER*RZLHF
XNXU\G]D ]Z\F4BENM @D \V
f 30RQLDUND ]JER*YZND
f 2PDFQLFD SURVRZLDQND
=LHP QIR DQXP WXEHURVXP
f =DUD]D JLHPQLDND
f BWRQND JLHPQLDF]DQD
5]HSDMUDVVLFRDDQDSXV
f 6ARG\V]HN UJHSDNRZ\
f &KRZDF] EUXNZLDF]HN
f &KRZDF] FIWHUR] EQ\
f &KRZDF] SRGREQLN
X 8SUDZ UR OLQ ZDUJ\ZQ\FK
&HEX®DOLXP FHSD
f 0 FIQLDN UJHNRP\ FHEXOL
2JyUH&XFXPLV VDWLYXV
f 0 FIQLDN UJHNRP\ G\QLRZDW\FK
f %DNWHU\MQD NDQFLDVWD SODPLVWR i OL FL R
.DSXVWD JARZLBYDADVEED &DOHUDFHD
f OV]\FD NDSX FLDQD
f 3L WQYZND NDSXVWQLFD
f %LHOLQHN NDSXVWQLN
ODUFKHZ MDI»ORXYDEDURWD
f 3R4\ QLFD PDUFKZLDQND
X 8SUDZDFK UR OLQ VDGRZQLF]\FK
-DE4AR GRPBRDXV GRPHVWLFED
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f 3BDUFK MDE&RQL
f .ZLHFLDN MDEA4NRZLHF
f 2ZRFyZND MDEA&NYZHF]ND
OLZD GRBRZXMXV GRPHVWLFD
f 2ZRF¥ZND OLZNYyZHF]ND
'L QLD SRVSBOQMWAD FHUDV XYV
f IDVLRQQLFD WU]JH QLYZND
f %UXQDWQD ]JQLOL]QD GU]JHZ SHVWNRZ\FK
7UXVNDJIMNDIJDULD DQDQDVVD
f .ZLHFLDN PDOLQRZLHF
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PDM NRQWUROH SUJHSURZDG]RQH Z PLHMVFDFK WNWRSRZ2P QFIR U
VWDQRZL ZV]\WWNLFK NRQWUROL SUJHSURZDG]RQ\FK Z L
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: Z\QLNX SU]JHSURZDG]HQLD NRQWUROL W\SX $ VWZLHUG]R
RQH SUIZMPMWNLP JE\ZDQLD URGNYyZ RFKURQ\ UR OLQ SU]H]C
SURIHVMRQDOQHJR RVRELH QLH VSH4QLDM FHM Z\PDJD Z ]DNU
REURWX URGND RFKURQ\ UR OLQ Z RSDNRZDQLX MHGQRVWNRZ
Z\PDJDQLDPL ]JH]ZROHQLD SR]ZROHQLD EUDNX VJNROHQLD Z ]DN
RFKURQ\ UR OLQ QLHSUDZLGARZR SURZDG]RQHM GRNXPHQWDF
RFKURQ\ UR OLQ
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ZVWU]\PDQLD REURWX URGNLHP RFKURQ\ UR OLQ GR F]DVX |DNR
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Z\QLNX SU]JHSURZDG]RQ\FK NRQWUROL VWRVRZDQLD UR
VWZLHUG]RQR QLHSUDZLGA4RZR FL FR VNXWNRZD&4R QDAaR*HQL
MH*HOL SRGF|PRGRRRWKRQMZLHUG]RQR NLOND QLHSUDZLGARZR F
]D NLOND QLHSUIDMGIARER FRLHSUDZLGARZR FL GRW\F]J\aR X*\FL]
QLH]JRGQLH ] IDNUHVHP VWRVRZDQLD EUDNX SRVLIFGIDRLD DN
XNR FIJHQLH V]JNROHQLD Z ]DNUHVLH URGNyZ RFKURQ\ UR OL
VWRVRZDQ\FK URGNyZ RFKURQ\ UR OLQ EUDNX EDGDQLD VSUD:
GR Z\NRQ\ZDQLD JDELHJyZ 3RQDGWR Z\GDQR H\GHFWWRN RZ®RLLDL V!
RFKURQ\ UR OLQ WM GHF\]MH Z VSUDZLH QLH]Z4RF]QHJR QD NR
RFKURQ\ UR OLQ L LQQ\FK VXEVWDQFML QLH]QDQHJR SRFKRG
XQLHVINRGOLMNRRQRURZNRFKURQ\ UR OLQ

6]F]HJyaRZH ]JHVWDZLHQLH QLHSUDZLGA4RZR FL Z\ND]DQ\F
SUJHGVWDZLRQR Z SRQL*V]HM WDEHOL



7DEHOD8]F]HJYy4RZH JHVWDZLHQLH QLHSUDZLGARZR FL Z\ND]DQ\F}

%

F]1ED
5RG]DM QLHSUDR@QRH‘RLHIQ?Z%Iggv[\)/UC;LF\ﬁ\% LHUG]RQ\FK
HSUDZLGA4RZR FL

'RNXPHQWDFMD GRW VWRVRZDQ\FK| RU

8*\FLH RU QLHGRSXV]F]JRQHJR GR REURWX

8*\FLH RU QLH]JRGQLH ] ]JDNUHVHP VWRVRZDQLD

8*\FLHSBRHWHUPLQRZDQHJR

:DUXQNL EH]J]SLHF]QHJR VWRVRZDQLDO RU

:DUXQNyYZ SUJHFKRZ\ZDQLD RU

SBRVLDGDQLH DNWXDOQHJR ]D ZLDGF]JHQLD
SRWZLHUG]DM FHJR XNR FJHQLH VINROHQLD

%DGD VSUDZQR FL WHFKQ|LF]QHM VSU] WX GR
ZA\NRQ\ZDQLD ]DELHJyYZ

5D]HP

6]F]HJYyaRZH JHVWDZLHQLH QLHSUDZLGA4RZR FL Z\ND]DQ\FK S
QD MHGQRVWNL RUJDQL]DF\MQH ,QVSHNFML SUJHGVWDZLRQR Z W
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6]NROHQLD GOD RVYE ]DMPXM F\FK VL REURWHP
VWRVRZDQLHP URGNyYyZ RFKURQ\

'ILDADOQR i Z JDNUHVLH SURZDG]HQLRFKUNRRD HURZ O DN UHNAL\W  GJE
UHJXORZDQ RGE\ZD VL QD ]DVDGDFK RNUH ORQ\FK Z XVWDZLH ]
UR OLQ RUD] XVWDZ\ ] GQLD PDUFD U 3UDZR SU]JHGVL EL
SUJHGVL ELRUFyZ Z\MRQRR B\EK]BNUMHVLH SURZDG]HQLD V]NROH
RFKURQ\ UR OLQ

3RGPLRW QLHE G F\ SUJHGVL ELRUF Z UR]JXPLHQLX SU]JHSLYV
URGNDFK RFKURQ\ UR OLQ PR*H SURZDG]LU VINROHQLIXZ ]DNUH
ZSLVX GR UHMHVWUyYZ SRGPLRWYZ QLHE G F\FK SU]JHGVL ELRUFI
URGNYZ RFKURQ\ UR OLQ

1D WHUHQLH G]LD&4DQLD :RMHZYyG]J]NLHJR ,QVSHNWRUDWX
:DUV]DZLH ZHG&XJ VWDQX QD GHMHVWUX SRVIISGN GRRU]JHGVL E
SRGPLRWyZ :\NUHV SRQL*HM SU]JHGVWDZLD OLF]JE SU]JHGVL EI
RGG]LDADFK LQVSHNFML

‘\NUHV/LF]ED ZSLVYyZ GR UHMHVWUX SUJHGVL ELRUFyZ SRGPLRWYy.
URGZ RFKURQ\ UR OLQ QD WHUHQLH SRV]F]HJYOQ\FK 2GG]LDayz
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U MHGQRVWNL VI]NROHQLRZH XSRZD*QLRQH SU]JH] O
JQVSHNWRUD 2FKURQ\ 5R OLQ L 1DVLHQQLFWZD Z :DUV]|DZLH S
GRUDG]WZD GRW\F] FHJR URGNyZ RFKURQ\ UR OLQ DNWWYHML K NR
VWRVRZDQLD URGNyZ RFKURQ\ UR OLQ NWyUH XNR F]\aR RV
SURGXNFML UR OLQ QD NWYU\FK SUJHV]NRORQR RVYE RUD]
WHFKQLF]JQHM VSU] WX QD]LHPQHRADR LU ] HREDNY R RFIR BR\ VR RYIR
XF]JHVWQLF]\GAR RVYE

6]F]HJyaRZH GDQH QW OLF]JE\ SUJHSURZDG]RQ\FK V]NROH
SUJHV]NRORQ\FK QD WHUHQLH G]LD4DRLBUDRWV]E}NUWO/Q\FK 2GG]L]



‘\NUHV /LF]JED VJNROH SU]JHSURZDG]RQ\FK Z U SU]JH] MHGQR)
SU]JH] OD]JRZLHFNLHJR :RMHZYG]NLHJR ,QVSHNWRUD 2FKURQ\ 5R
WHUHQLH G]LDADQLD SRV]F]HJYOQ\FK 2GG]LDayZ
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SRQDGWR MHGKORVRZNHL MIJRRD*QLRQH SU]JH] OD]J]RZLHFNLHJR :RI
2FKURQ\ 5R OLQ L 1DVLHQWUFWBDRZD:GUWA}DZLN]NROH SR]D W
PD]JRZLHFNLHJIJR



‘\NUHV /LF]JED RVYE SUJHV]NRORQ\FK Z U SUJH] MBGRRVWNL
ODJRZLHFNLHJR :RMHZYyG]NLHJR ,QVSHNWRUD 2FKURQ\ 5R OLQ L
G]LD4DQLD SRV]F]HJYOQ\FK 2GG]LDayZ
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SRQDGWR MHGQRVWNL V]J]NROHQLRZH XSRZD*QLRQH SU]JH] OD]I

2FKURQ\ 5R OLQ L 1DDVIHV)RIEM/EVINROLa\ RVYE Z WUDNF
SUJHSURZDG]RQ\FK SR]D WHUHQHP ZRM PD]JRZLHFNLHJR



.RQWUROD MDNR FL L SRIRVWDaR FL URGNyYZ RFKUI

%DGDQLD SR]JRVWDAR FL URGNYZ RFKURQ\ UR ¢
UDPDFK XU] GRZEVMDNRQWRIAROEL VWRVRZDQLD UR
UR OLQ

]ZL INX ]JH VSUDZRZDQ SU]H] 3D VWZRZ 1DRVBH®EMFVREKUNRRQ
SUDZLGARZR FL VWRVRZDQLD URGNyZ RFKURQDWRFXLSRA U]H QI
XSRZD*QLHQL SQEBHUMW®RU]SUYENL SARGYZ UROQ\FK Z FHOX SRGC
SRIRVWDA4R FL URGNyZ RFKURQ\ UR OLQ 3UYENL SaRGyZ UF
KDUPRQRJUDPDPL RWUJ\PDQ\PL ] *ayZQHJR ,QVSHNWRUDWX 2FKU]
]JDZOW\PL Z UR]JSRU] G]JHQLX OLQLVWUD 5ROQLFWZD L 5R]ZRMX :VlI
SRELHUDQLD SUYEHN UR OLQ SURGXNWyYZ UR OLQQ\FK OXE SUJH
URGNYZ RFKURQ\ UR OLQ

%DGDQLD NRQWUROQH SRKRNRWDABRFDLQ REBNYZIPB®IRQH E\4\
&HQWUDOQ\P /DERUDWRULXP Z 7RUXB®D X W@ R BARY )XW \ VEXKRLRIQ% [ §
Z 3R]QDQLX Z UDPDFK SURJUDPX ZLHOROHWQLHJR SRG QD]zZ
XZ]JO GQLHQLHP EH]SLHFDH RWMZDQt\ZGIR IFbL RWUDW Z SORQDFK L
OXG]L ]JZLHU] W GRPRZ\FK L URGRZRVUERD ,QPWOWWMBLH 2JURGQ
BNLHUQLHZLFDFK Z UDPDFK SURJUDPX ZLHOROHWQLHJR SRG
NRQNXUHQF\MQR RLFL VERWRNAM MQURGQLF]JHJR | XZ]JO GQLHQLH
*\ZQR FL RUD] RFKURQ\ URGRZLVND QDWXUDOQHJR" QD ODWD

&HOHP EDGD E\4R VSUDZG]HQLH SU]JHVWU]JHJDQLD SU]JH] SUF
VWRVRZDQLD URGNYZIRBEFXWHRPRBEPRZQLIXM F\PL SU]JHSLVDPL SUDZ
ZSURZDG]DQLX GR REURWX S4RGyZ UROQ\FK VWZDU]DM F\FK ]DJI
URGRZLVND

: URNX EDGDQLD REHMPRZDA\ XSubz\ z W\P XSUDZ
VDBRLF]\FK XSUDZ UROQLF]\FK XSUDZ\ ]JLHODUVNLH RUD] SL
NRQWUROL SUJHEDGDQR SUYEHN S4RGyZ UROQ\FK Z UDPDFK P

UR OLQ Z SARGDFK UROQ\FK WM

* 25L1 & HQWUDOQH /D ERUD MRIBIEDR R &R UX SUYEHN

L QVW\WXW 2FKIR YWZRDIL@VW\WXW %DGDZF]\ Z 3R]QDQLX S
X Z UDPDFK NRQWUROL LQWHUZHQF\MQHM

QVW\WXW 2JBRGIQUOWHDLEDFK SUJHEDGDA& SUYEHN Z W\P
X Z UDPDFK NRQWUROL BURGEKNEME KR DOF AN BEIRUW GR &KL

6]FJHJYy4RZH GDQH QW OLF]JE\ SUYEHN S4RGYyZ UROQ\FK SREUD
SRV]F]HJYyOQH 2GG]LD&\ Z U ]DZLHUD Z\NUHYV



‘\NUHV/LF]ED SUYEHN SaRGyZ UROQ\FK SREUDQ\FK SU]JH] 2GG]LD#4
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LQVW\WXW 2FKUFDQVWRRZ\Q QVW\WXW %DGDZF]\ Z 3R]QDQLX

%DGDQLD SURZDG]RQB,%®\d\ 3RYHIQRL® RUD] SRGOHJa 76' Z
%DGDQLDPL REM WR SUYEHN Z NWyU\FK Z\NRQDQR DQDOL]\ QL
UR OLEDQAD REHMPRZD&\ SUYEN ] XSUDZ VDGRZQLF]\FK SUy
SUYEHN ] XSUDZ UROQLF]J\FK SUYEHN XSUDZ JLHODUVNLFK L S

\ANUHV/LF]JED SUYEHN SaRGyZ UROQ\FK SU]J]HNWXD®RRKK RER 6R ERWX
3D VWZRZ\ ,QVW\WXW %DGDZF]\ Z 3R]QDQLX

Xsubz\ U

o i
XSUDZ\]LiIDUVNLH

XSUDz\ VDGRZQLF]H

XSUDz\ ZzDU]



*,25L1 &HQWUDOQH /DERUDWRULXP Z 7TRUXQLX

%DGDQLDPL REM WR SUYEHN Z NWyU\FK Z\NRQDQR DQDOL
RFKURQ\ UR OLQ %DGDQLD REHMPRZGRYZQLFISEKEHN SUXSHD Z]
ZDUJ\ZQLF]\FK SUYEHN ] XSUDZ UREBQZFPEKFRDDND SUYEHN JU

'\ANUHV /LF]JED SUYEHN SaRGyZ UROQ\FK SU]JHND]DQ\FK GR *,25L1
7TRUXQLX
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, QVW\WXW 2JURGQILHFIMADZKENLHUQ

%DGDQLDPL REM WR  SUYEHN Z NWyU\FK Z\NRQDQR DQDOL
RFKURQ\ UR OLQ %DGDQLD REHMPRZDAa\ SUYEHN ] XSUDZ \
ZDUJ\ZQLF]\FK RUD] SUYEHN ] XSUDZ JLHODUVNLFK

\ANUHV /LF]EDESNYSAaRGYZ UROQ\FK GUWWWXMWMRO\FXIBEBQLFWZD Z 6N

UVNLH

XSUDZ

ZDUJ\ZQ
XSUDZ\ VD
XSUDZ\ L

RGQLHVLHQLX GR SUYEHN SREUDQ\FK Z U Z UDPDF
ODERUDWRU\MQH Z\ND]D4&\ Z SUYENDFK SR]JLRP SRJRWWD&R FL
R]QDF]DOQR FL SUYENDFK SR]JRVWDA&R FL URGNyZ RFKURQ\ U
SUYENDFK SR]JRVWD&R FL URGNyYyZ RFKURQ\ UR OLQ QLHGRSXV]F]
SUJHNURF]JHQLH QDMZ\*V]HJR GRSXV]FIDD QIR \PR]L BRN\SRERY &
GRW\F]\4R UyZQRF]H QLH VXEVWDQFML QLH]DOHFDQHM Z XSUDZL

1DMF] FLHM Z\NU\ZDQH QLHSUDZLGaRZBRDHIL H1 MD ERAR@RW B RL
RUD] NDSXVW\ SHNL VNLHM

%DGDQLD NRQWUROQH MDNR FGRSRGNyRRFKU
GR REURWX

: 1ZL INX ]JH VSUDZRZDQ SU]H] 3D VWZRZ1DQVISOE E MW Z B KNUFRRQ
QDG MDNR FL URGNyZ RFKURQ\ UR OLQ GRSXV]F]JRQ\FK GR REU
NRQWUROD VNA&ADGX LFER&P EFKZRFRIGNYANRFKURQ\ UR OLQ SURZD
SRZL ]DQLX ] UHDOL]RZDQ\PL SU]H{3,@V 2 \3RY QD D KU FOE DER. MR.1Q
SURJUDPX ZLHOROHWQLHJR SRG QD]Z A2FKURQD UR OLQ XSUD:



*\ZQR FL RUD] RWDQWFH@DRQADFK L ]DJUR*H GOD ]JGURZLD OX
URGRZLVND’

=JRGQLH ] Z\W\F]Q\PL GOD 3D VWZRZHM ,QVSHNFML 2FKURQ\ 5R
PDJRZLHFNLHJR ODERUDWRU\MQ NRQWURO ]JRVWD8REREN) MW \F K
RSDUFLX R KDUPRQRJUDP RWU]J\PDQ\ ] *a&yZQHJR ,QVSHNWRUDW)>
SUYEHN URGNYyZ RFKURQ\ UR OLQ Z UDPDFK NRQWUROL LQWHUZFL

BUYENL SRELHUDQR ]JJRGQLH ] UR]JSRU] GJHQLHP 05L5: ] GQL
SRELHUDQLD SUYEHN URGNyZ RFKURQ\ UR OLQ GR EDGD ODER
*4yZQHJR ,QVSHNWRUD 2FKURQ\ 5R OLQ L 1DVLHQQLFWZD ] GQ
SUJHSURZDG]DQLD NRQWUROL VN4ADGX OXFE lZ&KHRIZR]GLFKL]UFRGWN
RFKURQ\ UR OLQ

&HOHP EDGD E\4R VWZLHUG]HQLH F]\ URGNL RFKURQ\ UR O
Z 3ROVFH V RGSRZLHGQLHM MDNR FL L F]\ VSHaQLDM Zz\PDJD
UHMHVWUDFML

$QDOL]\ ODERUDWRURIQ G]DQH E\a\ SU]H] % ®VANIVBRWQ DRXLXRDG GJR
Z 6R QLFRZLFDFK

: UDPDFK NRQWUROL LQWHUZHQF\MQHM SREUDQR 'DQDGLP
SURWHXV 2'  SUYENL

7DEHOD=HVWDZLHQLH SREUDRGRKZGRFEQRBRQL UR OLQ Z UDPDFK NR

$&52%%7 0=  :* IXQJLF\G

$*5,67%5 6& IXQJLF\G
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$;.8/ 21( (& KHUELF\G
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%$67$ 6/ KHUELF\G
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*$/(5% 6& KHUELF\G
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6]F]HJyaRZH GDQH QW OLF]JE\ SUYEHN URGNyZ RFKURQ\
KDUPRQRJUDPDPL SUJH] SRV]F]HJYOQH 2GG]LD4&\ Z U ]DZLHUD

‘\NUHV /LF]JED SUYEHN URGNyZ RFKURQ\ UR OLQ SREUDQ\FK SU]JH
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%DGDQLD VSUDZQR FL WHFKQLF]J]QHM RSU\WNLZDF]\

"HGQRVWNL XSRZD*QLRQH GR 8SHSNRZDE]\DQLD ED

=JRGQLH ] HZLGHQFM QD G]LH U XSRZD*QLHQLD GR SU]JFH

VSUDZQR i WHFKQLF]Q RSU\WNLZDF]\ Z\GDQH SU]H] OD]RZLHF

2FKURQ\ 5R OLQ L 1DVLHQQLFWZD Z :DUV]PZQB GLRY GRG\DW R Q X MHX
U OLF]ED MHGQRVWHN JPQLHMV]\4D VL R MHGQRVWNL

:\ANUHV /LF]JED MHGQRVWHN XSRZD*QLRQ\FK GR SU]JHSURZDG]D
RSU\VNLZDF]\ JORNDOL]JRZDQ\FK QD WHUHQLH 2G@DPLDayZ :,25L1 Z
U
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=JRGQLH ] 5R]SRU] G]JHQLHP OLQLVWUD 5ROQLFWZD L 5R]ZRMX :V
Z\PDJD GRW\F] F\FK VSUDZQR FL WHFKQLF]JQHM VSU] WX SU]JH]QD
UR OLQ EDGDQLRP Z FPH®RXDBAR/ ELHWEPRK@UF]QHM SRGGDMH VL
QDVW SXM F\ VSU] W

D RSU\WNLZDF]H FL JQLNRZH L VDPRELH*QH SRORZH OXE VDGRZQ

E RSU\WNLZDF]H Z\SRVD*RQH Z EHON RSU\WNRZ PRQWRZDQH QD

F VSU] W SUJH]QDF]RQ\ GR ¥FWRRAYDQLOLQURQRYDR* RNUH ORQ\ :
QD SRMD]GDFK NROHMRZ\FK ]ZDQ\ GDOHM ALQQ\P VSU] WHP NI

G XU] G]JHQLD SUJH]QDF]JRQH GR ]DSUDZLDQLD QDVLRQ LQQF
A]DSUDZLDUNDPL GR QDVLRQ’

H LQUWDODFMH SUJRZRREPRQHRGRYZWHEKURQ\ UR OLQ Z IRUPLH R!
Z VINODUQLDFK OXE WXQHODFK IROLRZ\FK ]ZDQH GDOHM ARSL

| VDPRELH*Q\ OXE FL JQLNRZ\ VSU] W SUJH]QDF]RQ\ GR VWRVRZI
JUDQXODWX

J VSUPWH]QDF]JRQ\ GR VWRVRZDQLD URGNyYyZ RFKURQ\ UR OLQ Z
OLW DQQ\ QL* RSU\WNLZDF]H U F]JQH L SOHFDNRZH NWyUHJR
OLWUyYZ ]ZDQ\ GDOHM ASR]JRVWDA\P VSU] WHP GR VWRVRZDQLI

K VSU] W DJURORWQLF]\

6]F]HJYyaRZH JHVWDZLHQLH OLF]E\ VWDFML NRQWUROL RSU\\
WHFKQLF]Q GDQHJR W\SX VSU] WX GR VWRVRZDQLD URGNyZ RF¥

‘\NUHV =HVWDZLHQLH OUREGL REDFWMLLRRBRR|W Z |[DOH*QR FL RG VS
URGNYyZ RFKURQ\ UR OLQ NWyYUHJR VSUDZQR U0 WHFKQLF]QD MHV

RSU\WNLZDF]

RSU\WNLZDF]H

RSU\WNLZDF]H Z\SRVD*RQ
PRQWRZDQ\FK QD SRMD]

EHON RSU\VNRZ
FK NROHMRZ\FK

LQQ\ VSU] WENROHMR zZ\

VSU] W DIJURORWQLEF]\

XU] GJHQLD SU]JH]QDF]RQH
LQQ\FK QL* SUJHP\Va

DSUDZLDQLD QDVLRQ

LQVWDODFMH RVARQDPL

VSU] W GR VWRVRZDQLD Z IRUPLH JUDQXODWX

LQQ\ VSU] W GR VWRVRZDQL GNyZ RFKURQ\ UR OLQ




2JyOQD ®ISFYBMNLZDF]\

1D G]LH U RJyOQD OLF]JED VSU] WIXDS WJRIGODE]RBDKUR QG R

E G FHJR Z HNVSORDWDFML W]Q VSUDZD®BK RUHAKQR EVRK H Z \EXR)!
. UyG ZV]\WWNLFK RSU\VNLZDF]\ EWWNERDE]HNYBSORDHV VM
D RSUYDN]H VDGRZQLF]H V3/RDRRED aH VWDQRZL

LQVWDODFMH:SRG RVARQDPL

VSU] W DJUHRORWQLF]\

XU] GIJHQLD SU]JH]QDF]RQH GR |DSUDZLDGLD QDVLRQ LQQ\FK QL
LQQ\ VSU] W GR VWRVRZDQLD URGNyZ RFKURQ\ UR OLQ VSU]
RFKURQ\ UR OLQ Z IRUPLH RSU\WNX LQQ\ QL* RSU\VNLZDF]H U
JELRUQLND SUJHNUDF]D OLWUyYZ

RSU\WNLZDF]H Z\SRVPSBYH RZE PRMWRZD Q\FK QD+SRMD]GDFK N
g LQQ\ VSU] WENROHMRZ\

g o oo

o]

6]F]JHIJYy4RZH JHVWDZLHQLH OLF]E\ VSU] WX SU]JH]QDF]RQHJIR ¢
E G FHJR Z HNVSORDWDFML Z URJUY*QLHQLXZQMDUHRG]DMH VSU] W

:\NUHV 6]F]HJyaRZH JHVWDZLHQLH OLF]JE\ RSU\WVNLZDF]\ E G F\FK .
u

RSU\WNLZDF]
RSU\WNLZDF]H FIH

LQVWDODFMH|SRG RVARQDPL

VSU] W DIJURORWQLF]\

XU] G]JHQLD SU]HiQDF]RQH GR
]DSUDZLDQLD QDVLRQ LQQ\FK QL*
SUJHP\VARZH

LQQ\ VSU] W GR VWRVRZDQLD
URGNyZ RFKURQ\ UR OLQ

RSU\WNLZDF]H Z\SRVD*RQH Z
EHON RSU\WNRZ PRQWRZDQ\FK QD
SRMD]GDFK NROHMRZ\FK

LQQ\ VSU] W NROHMRZ\

>VIW @




%DGDQLD RSU\WNLZDF]\

U :RMHZyG]NL ,QVSHNWRUDW 2FKURQ\ 5R OLQ L 1DVLHQC
UHDOL]DFI\Z\QIDISDIQI}D—LJR ] DUW  G\UHNW\Z\ 3DUODPHQWX (XURS
GQLD SD(G]JLHUQLND U XVWDQDZLDM FHM UDP\ ZVSYyOQRWR
VWRVRZDQLD SHVW\F\GyZ GRW\F] FHJR RJUDQLFRJHQLDUOZR|HEIRE
WHFKQLF]QLH

: URNX OLF]ED SU]BYJRZXSRZOWXKLRQH QD WHUHQLH ZR
MHGQEWWRL VSU] WX SU]JH]QDFJRQHJR GR VWRVRZDQLD URGN

SR]\W\ZQ\P Z\QRVLA&D VIW : UyGKZRPYVWNILEZID BV JRED\FDNQEM F]
VWDQRZLA\ D RSU\WNLZDF]H VDGRZQLF]H VWDQRZLA\ 3
s LQQ\ VSU] W GR VWRVRZDQLH® URGNyZ RFKURQ\ UR OLQ

s LQVWDODFMH+SRG RVARQDPL

s XU] G]JHQLD SU]JH]QDF]RQHQGLR) [D & K DXLL*D il TH P\V\ARRZ H

s VSU] W DIJHRORWQLF]\

6]F]HJYyaRZH JHVWDZLHQLH OLBMEHI]S XSRARMRRQ\OD WHU
PDJRZLHFNLHJRE MGG QRYWNM. X SUJH]QDF]JRQHJR GR VWRVRZDQLD
Z\QLNLHP SR]IPWURDPUP*QLHQLX QD URG]DMH VSU] WX SUH]JHQWXMH

'\NUHV /LF]BN]HSURZDSYRM\KISRZD*QLRQH QD WHUHQLH ZRM PD
EDG®SU\WNLZDF]\ ] Z\QLNLHP SR]\W\ZQ\P Z U

RSU\WNLZDF]

RSU\WNLZDF]H

LQQ\ VSU] W GR VWRVRZDQLD
URGNyZ RFKURQ\ UR OLQ

LQVWDODFMH|SRG RVARQDPL

XU] G]JHQLD SU]JH]QDF]RQH GR
]DSUDZLDQLD QDVLRQ LQQ\FK QL*
SUJHP\VARZH

VSU] W DJURORWQLF]\

VW @




1D G]LH U ZVRDHYISNRD®HRIR VSU] WX SUJH]QDF]JRQHJR C
RFKURQ\ UR OLQ OXE EH] DNWXDOQ\FK EDGD VSGDERR FL V
PDJRZLHFNLHJR Z\GRVVSHA4QLA4R Z\W\F]QH DUW  G\UHNW\Z\ 3DU
5D G\ 'GRLD  SD(GJLHUQLND U XVWDQDZLDM FHM UDP
UJHF] JUyZQRZD*RQHJR VWRVRZDQLD SHVW\F\GyZ VWDQRZL FH *}
SHVW\F\GyZ E G FHJR Z X*\WNRZDQLX QLH SRZLQQD SU]JHNURF]\i

1D G]LH U SRJLRP E G FHJR Z X*\WNRZDQLX VSU] WX VS
EDGDQLDPL WSRUCHAFROHMWZ\QRVL 4

:\ANUHV 3RUYZQDQLH SR]JLRPX E G FHJR Z X*\WNRZDQLX VSU]V
VSUDZQR FL WHFKQLF]JQHM QD WHNIHQJIIRRH ZRMHZYyG]WZD PD]RZL

1l

JUXGQLD JUXGQLD

1RZ\ VSU] W SUJH]QDF]JRQ\ GR VWRVRZDQLD URGNY.

=JRGQLH ] 5R]SRU] GJHQLHP OLQLVWUD 5ROQLFWZD L 5R]ZRMX :V
Z\PDJD GRW\F] F\FK VSUDZQR FL WHFKQLF]QHM VSURMRURKQNH]QD
UR OLQ SLHUZV]H EDGDQLH Z FHOX SRWZLHUG]HQLD VSUDZQR |
VWRVRZDQLD URGNYyZ RFKURQ\ SUJHSURZDG]D VL QLH Sy(QLHM

/LF]JED JHZLGHQFMRZDQHJR QRZHGR WIRWRZ SQLUB]QDFGRQH .
UR OLQ E G FHJR Z X*\WNRZDQLX Z URNX Z\QRVLA&D VIWXN

=HVWDZLHQLH GDQ\FK QW QRZHJR VSU] WX SU]JH]QDF]RQHJIR
ZXN4&DG]LH MHGQRVWH R5R W JDUH]IDGEWXMAKSRQL*V]\ Z\NUHV



‘\ANUHV /LF]EDL/GIHQFMRZBODHKRSU\VNLZDEF]G £\FK B X*\WNRZDQLX

%LDaARBU]JHJL
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arRVv
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04Dz
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SLDVHE
34RH
34R
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3Xaw
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6RNRayz GO
:DUV]DiZD
‘\VINyZ

1DMZL FHM QRZHJR VSU] WX SU]JH]QDF]J]RQHJR GR VWRVRZ
z U

]JDHZLGHQFMRQRZDQR QD WHUHQLH G]LDADQINDRZBG]LD &



1DG]YADSRGPLRWDPL XSRZD*QLRQ\PL SUJH] *ayZQHJIR
5R OLQ L 1DVLHQQLFWZD GR SURZDG]HQLD EDGD VN>
RFKURQ\ UR OLQ

: U SUJHSURZDG]JRQR NRQWUROL Z JDNUHVLH VSH4QLHQLD
GREUHM SUDNW\NL GR ZLDGF]DOQHM Z UR]JXPLHQLX DUW SNW
(XURSHMVNLHJR L 5DG\ :GQLD SD(G]LMUGRW\F] FHIJR ZSURZDG
GR REURWX URGNyYyZRKEWDRDF MR QWHNW\Z\ 5DG\ (:* '](8Ul

8(/ ] Vwu ] Sy(Q 1P

'\NRQDQR

NRQWUROL EDGD VNXWHF]QR FL G]JLDa4aDQLDDFWRGRHR yZLRMKBR
SURZDG]HQLD GR ZLDGF]HQLD 1LH VWZLHUG]RQR QLHSUDZLGa
NRQWUROL VSUDZR]GD ] ]DNR F]JRQ\FK GR ZLDGF]H 1LH VW.

.RQWUROH ]JRVWDA&\ SUJHSURZDG]RQH JJRGQLH ] ]DU] G]JHQL
2FKURR\OL.Q L 1DVLHQQLFWZD ] GQLD OLSFD U A: VSUDZLF
SRGPLRWYyZ GR SURZDG]HQLD EDGD VNXWHF]QR FL G]LDA4DQLD
GRW\F] F\FK QDG]JRUX QDG W\PL EDGDQLDPL’

\ANUHV /LF]JED NRQWYUNOWHA)GR FL G]LDAaDQLD URGNyZ RFKURQ\
z U

&LHFKDQYZURG]LVN2VWUR& NBARFN 5DGRP :DUV]DZD
OD]JRZLHFNL




1DG]lyU QDG MHGQRVWNDPL FHUW\ILNXM F\PL LQWHJUR.

1D WHUHQLH ZRMHZyG]WZD PD]JRZLHFNLHJR G]LD&D SL i XSRZD*Q
2FKURQ\ 5RDVILGIQQLFWZD Z :DUV]DZLH MHGQRVWHN GR FHUW\IL
5R OLQ

%XUHDX 9HULWDV 3ROVND 6S ] RDRV]P@DOLJGDARZD
6*6 3ROVND 6 ]-R@®D .D]LPLHWDDV]DZD

&HQWUXP -DNR. FI6$*32R RRGXML VND ORN:DUV]DZD
(NRJZDUDQFMD 375( 6S ] R R XO ORGMOBEVNLHJIR
7h9 5KHLQODQG 3ROVND 6S ] R R :DXUOV]DZODW\F]QLD

U SUJHSURZDG]RQR NRQWUROL MHG ®RRG¥NF FH G R \OLLNX MV I

%XUHDX 9HULWDV B3RORQW BBODP R R
6*6 3ROVND SNRRVRUROD
&HQWUXP -DNR. FI6$*32R RNRQWUROH
(NRJZDUDQFMD 375 (NGSQ W BRRRO D
3RGF]DV NRQWUROL Z SRZ\*V]\FK QHBRRYINGHERE RQEH VWZLHUG]R

IDWRPLDVW Z MHGQRVWFH 7h9 5KHLQODQG 3ROVND 6S ]
SUJHSURZDG]RQD SU]JH] :RMHZYyG]NL ,QVSHNWRUDW 2FKURQ\ 5R O
] ZQLRVNLHP VWURQ\ ] XZDJL QD SUPBURIZGYIDQILIH GRDXPOQWR IFR
ZRM PDA&ARSROVNLHJR

'RMHZyG]NL ,QVSHNWRUDW 2FKURQ\ 5R OLQ L 1DVLHQQLFWZD

MHGQRVWNDPL SURZDG] F\PL G]LDaDOQR U Z IDNUHVLH FHUW\ILN
ZRM PDFRZHHR SRG N WHP VSUDZG]JHQLD SUDZLGARZR FL SU]HS
Z\PDJD LQWHJURZDQHM SURGXNFML UR OLQ SURZDG]JRQHM SU]F
NRQWUROH WM

NRQWUROL X SURGXFHQWYZ ,3 Z UDP@EKWNAR GPMURQIL NS M OFZ
-DNR FL $*35%S ] R R
NRQWUROL X SURGXFHQWYZ ,3 Z UDPDFK NRQWUROL VSUDZG]
6S ] R R
NRQWUROL X SURGXFHQWYZ ,3 Z UDPDFK NRQWUROL VSUD:
5KIRQODQG 3ROVND 6S | R R
NRQWUROD X SURGXFHQWyZ ,3 Z UDPDFK NRQWUROL VS
(NRJZDUDQFMD 375( 6S ] R R
NRQWURO X SURGXFHQWYZ ,3 Z UDPDFK NRQWUROL VSUDZC
9HULWDV 3ROVND 6S ] R R
Z\QLNX SU]JHSURZDG]JRQ\FK NRQWUROL VWZLHUG]JRQR QLHSUL
URGND RFKURQ\ UR OLQ QLHJJRGQLH ] HW\NLHW

'RGDWNRZR Z UDPDFK QDG]RUX QDG MHGQRVWN FHUW\ILNXM F
'RMHZYG]NL ,QVSHNWROD® RFIKOMOQELFWZD Z /XEOLQLH SUJHS
SURGXFHQWYZ ,3 Z UDPDFK NRQWUROL VSUDZG]DM FHM MHGQRVV

-HGQRF]H QLH Z UDPDFK QDG]J]RUX QDG MHGQRVWN FHUW\I
%RUNRZVND .UDNyZ :RMHZy®SHNWRU Z :DUV]DZLH SU]JHSURZC



SURGXFHQWyYyZ ,3 JORNDOL]JRZDQ\FK QD WHUHQLH ZRM PD]RZLHI
ZZ MHGQRVWN FHUW\AMLNXM F 1LHSUDZLGARZR FL VWZLHUG]RQ

3RQL*HM JHVWDZERBRIJBRWIRGMUVWZ NWyUH ]JJARVLA\ SRGP
XSRZD*QLRQ\P SUJH] ODJRZLHFNLHJR :RMHZYGINLHJR ,QVSHNWRL
'DUV]DZLH ]DPLDU VWRVRZDQLD ,QWHJURZDQHM 3URGXNFML |
FHUW\ILNDWFRQBSRZAEIHUZ QD NWyUH XG]JLHORQR FHUW\ILNDFML K
W JJARV]RQ SRZLHU]JFKQLD XSUDZ SURZDG]RQ\FK Z VA\VWHPLH ,



7TDEHOD-HVWDZLHQLH &4 F]IQ\FK GBOQRAO T RQHM &GRWaDOQR FL Z IDNUHVLH FHUW\ILNDFMIR ,3 SU]JH] VM
‘RMHZyG]NLHJR ,QVSHNWRUD 2FKURQ\ 5R OLQ L 1DVLHQQLFWZD Z :DUV]DZLH
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ORQLWRULQJ ]X*\FLD URGNyZ RFKURQ\ UR OLQ QD WHU

SHDOL]DFMD ]DGD @R IGMRRMUER FXIKXK*\FLD URGNYyZ RFKURQ\ UR C
UDPDFK SURJUDPX ZLHOROHWQLHJR ,QVW\WXWX 2FKURQ\ 5R OL
XZ]JO GQLHQLHP EH]SLHF]H VWZD *\ZQR FL RUD] RJUDQLF]JHQLD
OX@GHPLHU] W GRPRZ\FK L URGRZLVMDNRD]DO W®LH A2SUDFRZD(
GDQ\FK X]\VNDQ\FK SRGF]DV PRQLWRURZDQLD VSU]JHGD*\ L ]X*\FL

1D SRWU]JHE\ EDGD ]X*\FLD URGNYyZ RFKURQ\ URROYQHMQNLF
JUXQWRZ\ RJyUHN SRG RVaRQDPL SRPLGRU JUXQWRZ\ SRPLGF

SVJHQLFD R]LPD RUD] *\WR

1D WHUHQLH G]LDa4abQLD :,25L1 Z :DUV]DZLH SU]JHSURZDG]RQI

RJIYUHN JUX QEBVERNZL HW \
RJYUHN SRG2*RVRAQ QDHW
SRPLGRU JUXQWREZHW
SRPLGRU SRG RD&ORQ B ML
WUXVMDZBIQNLHW
JLHPQLDB®QNLHW
SV]HQLFR RIREBLHW
*\WeR DQNLHW

:\ANUHV /LF]JED DQNLHWRZDQ\FK JRVSRGDUVWZ QD WHUHQLH G]
:,25L1 Z :DUV]DZLH
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1DG]lyU QDG VWRVRZDQLHP UR Ol

DJURORWQLF]HJR

URGNyYyZ RFKURQ\

U :RMHZyG]NL ,QVSHNWRU 2FKURQ\ 5R OLQ L 1DVLHQQLFWZ
VSUDZLH JDWZLHUG]HQLD SO D QXU [TPIDLAKI yZD G B B ® RWDGL ¥ WRK RZ D
RFKURQ\ UR OLQ SUJ\ X*\FLX VSU] WX DJURORWQLF]HJR Z ]ZL ]JNX

NRQWUROH QD WHUHQLH ZRM PD]RZLHFNLHJR QDWRPLDVW NI
2FKURQ\ 5R GIQRLFWIADL Z %LDa\PVWRNX | XZDJL QD PLHMVFH |D
Z\QLNX SUJHSURZDG]RQ\FK NRQWUROL QLHSUDZLG&4RZR FL QLH V

7TDEHODBWRVRZDQLH URGNYyZ RFKURQ\ UR OLQ SU]J\ X*\FLX VSU] V

3RZLHUJFKQLD ,OR U
JRNDOL] g@ﬁp QD NWYUHMD]zD | IDVWRVREZDQ\FK
]DELHJQ LHIBVWRYVRZIDQRR VRZD QWBEND 1D1ZD =ZDOF]PQ\
URGHN URGNDRFKURQ\|URUBLQLR! D P
GIJLH L FKURQLRSH& QLI
SRZLDW, \,\/| FRFKURQRFKURQ\ER Ot
UR OLQ| KD OLWUNJ
SRZLDW EUXGQLFD
SUIDVQ JRUDA VRVQL poLviND
SRZLDW EUXGQLFD
RVWUR: JRUDA VRVQL  poLviND
SRZLDW EUXGQLFD
RVWUR: JRUDA VRVQL polvilD
SRZLDW EUXGQLFD
ARP*\ V JRUDA VRVQL poLviND




2FHQD SRORZD L ODERUDWRU\MQD PDWHUL
REURWX W\P PDWHULDaHP

2FHQD SRORZD PDWHULDA&X VLHZQHJIR

2FHQD SRORZD SODQWDFML QDVLHQQ\FK MHVW XU] GRZ F]\QQR |
ZHIJHWDFML UR OLQ LVWQLDA&\ ZDUXQNL Z&4D FLZH GR Z\SURGXNR
RUD] F]\ VWDQ SODQWDFML QDVLHQQHM RGSRZLDGD& XVWDORQ\F

5R OLQ\ UROQLF]H L ZDU]J\ZQH

7DE 30DQWDFMH QDVLHQQH REM Wi RFHQ SRORZ Z ODWDFK

URN URN ZIJURVW VSDGHN
sopowoEML B obowoFML KPsopowpPfRf KP
=ER*RZH
%RER.

JUXERQDVLHQQH

% RER
GUREQRQDVLHQQH

7UDZ\

,QQH URORQLF]H

20HL
ZayNQLVWH

%XUDNL SDVWHZQH

=LHPQLDNL

2JyaHP

: SRUYZQDQLX GR URNX XELHJ&HJR Z]JURVAD RJyOQD LOR i RFHQL
RFHQ :JURVAD LOR (i SODQWDFML L SRERHERFK\WHDGXREDR @ JVIXHE
UROQLF]H JLHPQLDNL D Z JUXSLH ROHLVWH L ZAYNQLVWH Z]JUR)
SRZLHU]JFKQL =PDOD&4D LOR i RFHQLDQ\FK SODQWDFML Z J
JUXERQDVLHQQ\FK : WWZVRNXKGSRLONBX UMW Z]JURVAD LOR U R
VDG]HQLDNYZ JLHPQLDND L MHJR SRZLHU]JFKQLD

1LH ]JJADV]IDQH V GR XU] GRZHM RFHQ\ SRORZHM SODQWDFMH
PDWHULDaX GRNRQXM VDPL KRGRZF\ Z NDWHJRULL VWDQGDUG
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‘\NUHV3ODQWDFMH RFHQLDQH Z URNX Z SRV]F]JHJYOQ\FK JUXS
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1DMZL NV] SRZLHUJFKQL Z U\YNZAFHQLERXPDIQ\WRNSODQWDFML Q
UROQLF]\FK Z JUXSLH UR OLQ ]ER*RZ\FK |DMPXMH QLH]PLHQQLH
SVIHQLFIRBDYPBV]HQLFD MDUD M F]JPLH MDU\ L RZLHV

1DVW SLa ]QDF]Q\ Z]JURVW LOR FL SODQWDFML L SRZLHU]JFKQL Z

]Z4DV]F]D IDFHOLL E4A NLWQHM QDWRPLDVW ]JPDODA&4DUSRZLHU]H
QLHZLHONLP Z]JUR FLH LOR FL SOWQVKDIEE MIay N QUWXE LFK URR O L Q XRG
JRUF]\FD

‘\VNZDOLILNDFMH Z RFHQLH SRORZHM UR OLQ UROQ

URNX ]G\WNZDOLILNRIOMERWRIPMIPPUROQLF]\FK R & FIQHM SR?Z
KDFR VWDQRZL Z VWRVXQNXRBRQSRZLHU]JFKQL REM WHM

'\WNZDOLILNDFMD LOR FL L SRZLHU]JFKQL KD SODQWDFML Z URNX
S OD QMW D F MKID

1DMZ\*V]\ SURFHQW G\VNZDOLILNDFML SRZLHU]JFKQL RGQRWRZDQ
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‘\NUHV/LF]ED SU]J]HEDGDQ\FK SUYEHN Z SRV]F]JHIJYyOQ\FK SUDFRZQL
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Xx 3UDFRZQLD PROHNXODUQD

SUDFRZQL PRGHNXEIDGDGHEWENL PDWHULDZAXN URUKBIXH IR
SUROLIHUDWL RS PRORSIOWDIVPM L MDYEARQIS GyZ ] GU]JHZ MDE&ARQL
VINYANDUVNLHJR Z NLHUXQRKURBPFMIRP RP XMIRBEEPEINLR UR OLQ
FKU\]DQWHP : UDPDFXURHEQICDRIR. NSO YEIHN\RZDQHJR PDWHULDA
VDG]HQLDNYZ JLHP @ KDNO®DX \VARIMIBDHN O Q0 REHFRWDIWR VSLQGC
WXEHU YUPHRALR QRZDWR i EXOZ JLHPQLDND SUYENL JLHPQLDNyZ

JLHPQLDNyYZ ] PDWHULDA&4X LQ YLWUR a F]QLH Z\NRQDQR DQDO
7DEHOBPHVWDZLHQLH OLF]E\ SUyEHN L DQDOL] Z U
/LFIED ) cigp /LFIED
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SUDFRZQL Q HIRDWRPRROR.LL LRIYMAER ORINRQDQR DQDOL]
ODERUDWRUIMRSEK WHM SU]JHZD*D&\ EDGDQLD JOHE\ L SRGaR*\
P WZLNyZ ] URRSEBEMUDSUYENL : SUYEND F4O RERBHI\D W\RWRV R F K L
3RQDGWR Z UDPDFK RERZL |NX SU]JHEDGDQLD JQH®P\ D REH BODR
SODQWDFMDFK PDWHULDA&X VINYaANDUVNLHJR

Z\NRQDQR EDGDQLD QD/REHFIRUKVQVUBISHQL%LSKILUNWHERMN V%S GD QR
UyZQLH* QDVLRQD FHEXOL L FHEXO G\PN SRGLW\WHP RE&HF G RSAL
+ SUYEHN

3UJHEDGBQREHN VDG]HQLDNYZ JLHPQLDND SRGONORHB RZAVMWH S/RSAL
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UDPDFK PRQLWRULQJX Z\WVW SR%RXQVD SK HRUBRBHANK¥E R D) R
SUYENL GUHZQD SURGXNWYZ GUJHZQ\FK L PDWHULD&X RSDNRZD
%XUVDSKHOHQFKX¥DBORUR QPIQUH* UR OSQYEMMWZQDLREHFQR U QL
URG]OIMUV FKPDSRHOOHQLBLWOLHP QLH VWZLHUG]RQR

NLHUXQNX EDGD RUJDQL]PYZ VINRGOLZ\FK HQWRPRORJLF]Q\FK
RJyaHP SUyEHN PDWHULD&X UR OLQQHJR VDG]JRQNL UR OLC
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x 3UDFRZQLD PLNRORJLL

SUDFRZQL PLNRORJLF]QHM SIUMEDER@BFQR i JUJ\EyZ
L RUJDQL]PyZ JUJ\ERSRGREQ\FK ZOQODROQ®HMER UDWRU\MQ\F |
: JUXSLH WHM SU]JHZD*D4a\ EDGDQLD JOHE\ L SRG&4R*\ XSUDZRZ\FK
JUI\BDPQFK\WULXP HQGRESBWEINIXFHEDGDQR SUYEHN MDEAHN QD
1HRIDEUDHD PDGDERWMWLREZRPY]RVUFHK] QD HN ViSKRRIWD *GIR) LK LVO\ P
SDWRJHQHP QLH VWZLHUG]RQR 3RQDGWR SU]JHEDGDQR SUYE
WUXVNDZHN SRG N WSBIHR\WRSEW V8RR DRBRIM DIDNEMUZRQHM ]JQLOL]
NRUJHQL WUXVNDFGRE QH URD OB BWWRISK iV KR UD EIDPRKK SUYEDFK
GRVWDUF]RQ\FK GR ODERUDWRULXP QLH Z\NU\WR REHFQR FL WH.
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6\QFK\WULXP HQGRELR|WLFXP

l1HRIDEUDHD PDOLFRUWLFLYV

SK\WRSKWKRUD UDPRUKXP

SK\WRSKWKRUDDWDJDULDH

x 3UDFRZQLD EDNWHULRORJLL

SUDFRZQL EDNWHULRORJLF$QKERSOIHEMNEDQRNYZ RUD] PD!
UR OLQQHJR QD REHFQR i Z\WW SRZD QDD YEENDW WHIUL PNZIXW D Q@H
VHSHGROGDPXWRQLD VROYHPF B INRXPD OR) DOIERUDWRU\MQ\FK  Z V
REHFQR

&ODYLEDFWHQWILVKNVIDQYHSHGRQLFXYV

WHVWHP XQRIOXRUHVFHQFML
WHVWHP ),6+ IOXRUHVFHQW LQ VLWX K\EULGLVDWLRQ
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ENDFK
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FKORURWLF OHPS VI PRWMEBESOH VWHP JURRWILYENDBKWWZLHUG]
REHFQRUXVD $&/6 BUYEFH VWZLHUG]RY¥PROREHFQR F ZLUXVD

7TDEHOBDHVWDZLHQLH OLF]JE\ SUYEHN L DQDOL] Z U
ILF]ED ILF]ED
.LHUXQHN EDGDGUBREHN /L(IQ:]DEODL SUyEI—% Sug*ERﬂQN\Fiﬁ(ZDJL
EDGDQ\FIP éRUD*R \%H’(
30XP SR[ SRABOYLUXV
TRPDWR ULQJVSRW YLUXWV %DGDQLD Z 2GG]LDO}
7R569 *UDQLF]Q\P
7TRPDWR VSRWWH|G ZLOW |YLUXYV Z 2GG]LDOH
76:9 *UDQLF]QIP
$SSOH FKORURWILF OHDI VSRW YLUXYV
$&/69
$SSOH PRVDHSOYLUXYV
$SSOH VWHP JURRYLQJ Y[LUXV

$6*9




x IDERUDWRU\MQD RFHQD JGURZRWQR FL VDG]J]HQLDNyYZ JLHPQLDT

SUDFRZQL ZLUXVRORJLF]QHM EDGDQR UyZQLH* NZDOLILNR.

JLHPQLDND 2JyaHP SIS WEWIEDERLDNYyZ JLHPQLDND Z\NRQDQR
REHFQR i QDVW SXM F\FK ZLUXVyZ MDNR FLRZ\FK

3RWDWR OHDIURSIEYR)Z¥YW 3/59
3RWDWR YLUXV <«VPBXRZDWR i
3RWDWR PRVDLF+YLUXV 032G{PQLDND
3RWDWR YLUXV $Z139%V $ JLHPQLDND
3RWDWR YLUXV ;#ZBYXV ; JLHPQLDND
3RWDWR YLUXV &ZL3W JLHPQLDND

= SUIHEDGDQ\FK SUYEHN VDG]JHQLDNyYZ JLHPQLDND ]DNzZDOLILN
SRQDGQRUPDW\ZQHJR SRUD*HQLD ZLUXVDPL JG\WVNZDOLILNRZDQF

7TDEHORFHQD ODERUDWRU\MQD VDG]JHQLDNyYZ JLHPQLDND 2z U

IDERUDWRU\MQD RFHQD |JGURZRWQR FL VDG]JHQLDNyZ

REM WR REH®NZDOLILNRZPRIRNZDOLILNRZDQR

RFHQD
SODQWDRML | SODQWDKML SO D QW KPM L

. SUYELH RFIJNRZHM
L WH FLH (/|6$%

5R]ZyM ED]\ GLDJQRVW\F]QHM ,QVSHNFML

'ILDADQLD Z NLHUXQNX SRSUDZ\ ZDUXQNyZ WHFKQLF]
EH]SLHF]H VWZD ILWRVDQLWDUQHJR

'ILD4ADQLH /DERUDWRULXP :RMHZYyG]NLHJR RSLHUD VL QD
GLDJQRVW\F]Q\P RUD] Z\SRVD*HQLX SUDFRZQL ODERUDWRU\MQ\F
ODERUDWRU\MQ\ /DERUDWRULXP :RMHZyG]NL&LWDHETHIR |BR B G)
ZSURZDG]RQH Z ODERUDWRULXP UyAQHFKRLF]QHB QSR G|U DEQQ PER
VWUHI\ R Uy*Q\FK SRJLRPDFK ]JDEH]SLHF]JH VWRVRZDQLH NRPyL
ILWRVDQLWDUQHJR VWDQRZIG FXZHROQEHPIIHPF]RQLBIQ SJPME VINR
URGRZLVND ]DVWRVRZDQLH V\WWHPX ZHQW\ODFML SRZLHWU]L
VIVWHPX GH]\QIHNFML FLHNyZ WHFKQRORJLF]Q\FK



: U ODERUDWRULXP GRSRVD*RQR Z GUREBDN NS HYU WRORERRK
]JDNXSLRQR |DRGBHZNRN ZDJ ODERUDWRU\MQD Sa\W JU]JHZF] |
QDU] G]JL GOD HQWRPRORJLL S4&4\W JU]JHZF] 5(& GOD SUDFRZQ
HOHNWURIRUH]\ GR]RZQLN +DQG\6WHS

'ILDODD XNLHUXQNRZDQH QD DNUHG\WDFM PHWRG ED
‘:RMHZYyG]NLP

IDERUDWRULXP :RMHZYyG]NLH SRVLDGD &HUW\NLNDW $NUHG\WLIL
RG PDUFD URNX $NWXDOQ\ ]IDNUHV DNUHG\WDFML REHN

'QLD U Z /IDERUDWRULXP :RMHZYG]NLP RGE\4aD VL NRO|
SUJHSURZDG]RQD SU]JH] DXGLWRUYZ 3&$

GQLX RFHQ\ /DERUDWRULXP RWU]J\PD4R UDSRUW ] RFHQ\
DNUHG\WDF\MQH RUD] XW UNRXQWEDQR PSHW] WAFNAHF IG EXGD ZVND]D
DNUHG\WDFML RUD] ]JJARV]RQ\FK GR UR]JV]HU]JHQLD ]JDNUHVX

1D SRGVWDZLH Z\QLNyZ RFHQ\ Z SURFHVLH QDG]JRUX DNU
GRW\FKF]DVRZ\P |IDNUHVLH ] XZ]JO GQLHQLHP UR]JV]JHU]JHQLD L NF

2WU]J\PDOL P\ ]QRZHOL]RZDQH Z\GDQLH QU GRNXPHQWX A=
%DGDZF]HJR 1U $% ] GQLD U &HUW\ILNDW $NUHG\W
U RUD] NRQWUDNW SRGSLVDQ\ Z GQLX U SR]RVW

/DEHOMHWRG\ EDGDZF]H REM WH VA\VWHPHP DNUHG\WDFML

%DGDQH RELH

:]QURFHGXU\ EDGDZF
RELHNWYyYZ

OHWRG\ EDGDZHE QRUPDW\ZQH

2EHFQR U &ODFL]
PLFKLJDQHQVLV VVS| VHSHGRQLFXV
OHWRMDNR FLRZH
7HVW LPPXQRI)OXRUH.VFHQFI\/_I{‘] GOLD
SR UHGQLHM , R : ,
THVW ).6d0MQUHVEHOR? BIGLEW x ]_Z[;"’,‘ ';]H(EleP
+\EULGLVDWLRQ =Da FlQ X

7 ORJLFIQ\ L WHVW
%X0Z\ ]LHPQLDNDSB%%Eéﬁg]QR FL QD UR OLQDFK
UR OLQQ\ REHU*\Q\

PHWRGD KRGRZODQP
2EHFQR U 5DOV'
VRODQDFHDUXP
OHWRGD MDNR FLRZD'. (] GQLD
7HVW LPPXQRIOXRURADHYVFHQMML 6HNFMD (9, $
SR UHGQLHM )

2EHFQR U \NU\ZDQLH L LGHQW
SUJHWUZDOQLNRZ\FK SU]MBADU Z D 0C6QQ R R AWK X P
*OHED L SRGAR*D6XCSHROMRZIHXP HQGRE LRQGREPRWLFXP
OHWRG\ MDNR FLRZH|3% & Z\G
OHWRGD -HOOHPD |] GQ U




%DGDQH RELH
RELHNWYyY?Z

OHWRG\ EDGDZHE

GXU\ EDGDZF

- gURFH
QRUPDW\ZQH

2EHFQR U *ORERVES

OHWRG\ MDNR FLRZH
OHWRGD HNVWUDNF
DXWRPDW\F]JQHJR HN
OHWRGD PLNURVNRS
PRUIRORRHBQWFE]QD
LGHQW\ILNDFML QLFI

L NUNEDD LY b G QW
Oé%%@)% Ug\%&@w

LHQL

TURFLQ\ ]JU ENL
GUHZQLDQH PDW,
RSDNRZDQLRZH

2EHFQR i %XUVDSK|
JUXSDORSKLOXV’

®BMWARYD MDNR FLRZH
HOUHW&RGD HNVWUDNF
OHWRGD PLNURVNRS
PRUIRORRHRA|Q\FE]QD
LGHQW\ILNDFML QLFI

'\NU\ZDQLH L LGHQW\

MI\QRBEKHQKX\Y GUHZQD
R %D1 Z\G

GRQ U

LHQL

URG]® XXV D S K HQJXKGBK

2EHFQR U0 /RQJLGR
i LSKLQHPD VSS
OHWRG\ MDNR FLRZH

'\NU\ZDQLH L LGHQW\

, 1DV W RV R Z D)@ IGH/ERMDSDAEISEL Q H P
"OHED L SRGaR*DZ%%/Wé?EZ&'LQND 3% 1 Z\G
OHWRGD PLNURVNRS R u
PRUIRORFHMQWE]QD | GR
LGHOW\ILNDFML QLFLHOL

\NU\ZD3OXP SR]J ¢
WHP (OLVD

ODWHULDA 4R GU@AHF QO RP SR SRW\Y?’O}?)\({V e
3UXQXV OHWRG\ MDNR FLRZH|} ¢ o ]
7HVW (OLVD
2EHFOR U RI _
- T
5R OLQ\ F] FL URJDRRUXP AR LV
OHWRGD KRGRZODQD y

OHWRGD PLNURVNRS

R 8

ILNDF

ILNDF
XV

ILNDF
D

ILNDF
UXP

1DG]yU PHU\WRU\F]Q\ QDG G]LDADOQR FL GLDJQRVW\F]

% D G DERMLHI ABRALYZQDQLD PL G]\ODERUDWRU\MQH

IDERUDWRULX

P :RMHZyG]NLH Z

URNX EUD&R XG]LDa Zz
RUJDQL]DWRMHPWEAAOQH /DERUDWRULXP *,25L1



7TDEHOBG]LD&a /IDERUDWRULXP :RMHZYyG]INLHJR Z EDGDQLDFK ELHJ

JDQL]DVGD| 2ELHNW\ EDGI| :\QLN EC
OHWRGD EDGDZ%%HJéRFL PDWHULDA&\ ELHJA4R FL
%DGDQLD E &HQW =HVWDZ SU

JDNUHVLH LGHQWDEIRNCCAMRUL| IDND*RQ\FK SOHFED' $:$/$- &<
3K\WRSKWRUD UDPB®%XP 3K\WRSKWRUD V8§

]JDVW P SX4aDSNRZHM

KRGRZODQHM L

PLNURVNRSRZHM

%DGDQLD E &HQW =HVWDZ SUy

JDNUHVLH Z\NU|\ZDERODWRUL| IRUADHRILOL]RZDOHB:$/$- &<
REHF@R XE SR[| 1U $%

SRW\YLEBRWHULDOH

UR OLQQ\P

%DGDQLD ELHJAR FL V MHGQ\P ] HOHPHQWYZ QD NWyU\P /DE
ZLDU\JRGQR i L UIHWHOQR i GR Z\QLNyZ Z\NRQ\ZDQ\FK EDGD

8]\VNDQH Z\QLNL ] EDGD ELHJAR FL Z U RUD] ] XEI
R Z\WVRNLFK NRPSHWHQFMDFK NDGU\ GLDJQRVW\MJPPHMH DERUDA&V R
SUDFRZQLNyZ Z VINROHQLDFK VSHFMDOLVW\F]Q\FK GDMH RF]JHNL

6WHURKDWNRAFL EDGD

'VI\WWNLH SUDFRZQLH /DERUDWRULXP :RMHZYG]JNLHJR VWRVX
WDNLH MDN EDGDQLD QD SUYENDFK DUFKLZDOQ\FK EDGDQLD U
SUYEHN IRUW\ILNRZDQ\FK VSWUBRBRFQLRMDMQUNFZYBUJGQLHVLHQ
VWRVRZDQH V DOWHUQDW\ZQLH Z PLDU SRWU]JHE L PR*OLZR FL

@ L GO HSARAMY D] AL O/Q\ F&DS/WD B K
7DEHODOR i SOWEHADFK ]DSHZQLHQLD MDNR FL EDGD

30DQ ]DSHZQLHQLD MDNR FL Z

3UDFR
IDERUDW
"RMHZyG]

9 0
%DGDQLDHNDGDQ ADﬁNDF@?GDH
UyZOQROHD&HKLZD @97RLX &g?

RURNPDQL]
NLHJR

P

*ORERGF
1HPDWR Q RXWDV D S K
HQWRPRPDRORSKLO )
KHUERORRQ@ILG
\SKLQHPE

'LUXVE 33!

%DNWHU

LEQ\E)RJLD

6\QFK\\
_HQGRELRWLFXP
"3K\WRS

UDPRUXP

OLNROR

JLWRSOD]

3&5 1 5uxsy eU]




3UDZLGARZH Z\QAINDGEPG® NRPSHWHQFMIU\SBGPRZPIL NAAK RQ YAMQ\
EDGD

3RGQRV]NQDBLILNDFML |DZRGRZ\FK SUDFRZQLNYy:
'RMHZYyG]NLHJR

: U SUDFRZQLF\ /DERUDWRULXP :RMHZYyG]NLHJR XF]H!
JHZQ WU]JQ\FK ]ZIZ\|DROKEKDRLHP EDGD RUD] V\WVWHPDPL ]DU] G]C
A5RF]Q\P SODQLH VINROH QD U  ]DSODQRZDQR V]NROH ] F
QLH RGE\a\ VL ] SUJ\F]\Q QLH]DOH*Q\FK RG ODERUDWRULXP 3
VIROHQLDFK QLH]DSODQRZDOQ\FK

'V]\WVF\ SUDFRZQLF\ ODERUDWRULXP Z FL JX FD&HJR URN
ZHZQ WU]Q\FK GRW\F] F\AFK PHWRG EDGDZF]\FK Z\W\F]Q\FK S
IDERUDWRULXP *,25L1 ]PLDQ ZSURZDG]DQ\RKDGR P&RQPXE R KQXVHQN
3ROVNLHJR &HQWUXP $NUHG\WDFML : U RGE\4\ VL VINROH

7TDEHOD 7DEHOD SU]JHGVWDZLDM FD XG]LD& SUDFRZQLNyzZz Z
VSHFMDOLVW\F]Q\FK L VINROHQLDFK ] IXFVUHVX V\VWHPX ]JDU] G]L

2UJDQL]DWHRYED

s 7THPDW VINROHQLD VINROHQIRVYE

6]NROHQLH GOD QRZR |JDWUXGQLRQ\F|

%1) %1 %,25L7 &/
\NU\ZDQLH L LCBRVSLY | X*\FLHP PH VW &,
57385

%DGDQLH QDVLRQ SR3HSLQR PR PHWRC &,
WLPH 3&5

'\NU\ZDQLH L LGHQW\&ODYLEDFWHU VYV
VHSHGRIQLBERYRF WHVWX ,) L ),6+ :\NU\ZDQLH L|LGHQW\ILN!
EDNVBEBONVWRQLD VREROPRPEHDWMHMRFWX )

:VINROHQLH GOD QR &
-VINROHQLH GRVNRQD &
7HVW ELRORJLF]Q\ L &
OHWRGD KRGRZODQD ]JH V]FJHJYyOQ\P X &

'\NU\ZDQLH L LGHQW\ILNDFRRQUPE@ZDP URG]EMYyZ
LIHRIDERMWRGDPL KRGRZODQ\PL




2UJDQL]DWRUYED
/'S 7HPDW VINROHQLD VINROHIQ vy E
\NU\ZCL LGHQW3K\WRS GR JD\PHWR &
KRGRZODQ\PL
'\NU\ZDQLH L LGHQW\ILN7K\VDQ &
VINROHQUBFRAQPLNYyZ ODERUDWRULYZ
BUDNWLNXP HC &
SUDNW\F]QH GRVNRQDOHQLH PHWRG SUHSDURZDQLD RZDGyZ
SUDFRZQLNyZ ODERUDWRULYZ
OHWRG\ PROHNXODUQH 'LW\OHQFK &
'LWVOHQFKXV GHVWUXFWRU
6SRWNDQLH | NLHURZQLNDPL /DERUD &
XG]LDAHP :RMHZYG]INLFK ,QVSHNWRUYZ
6]NROHQLD QLH]DSODQRZDQH
%HWWHU 7UDLQLQJ IRU 6DIHU )RRG 2[1%%56 6, 7%/<
&KZDVW\ L UR OLQ\ SDVR*\WQLFJH IDYWUJH*RQH SUJ\ HNV
RNUH ORQ\FK NUDMyZ WU]JHFLFK
. VWRWD |PLDQ Z QRUPLH ,62 %=
OLNURRUJDQL]P\ [DVLHGODM FH |[LDUQRBQEYHL
‘DUPL VNR
OD]XUVNL
(ODVW\F]Q\ IDNUHV DNUHG\WDFML &1
1RZHOL]DFMD QRUP\ ,62 ,(& 3&%
6]DFRZDQLH QLHSHZQR FL PHWRG EDGDZRPBIFK
3R]QD
.RQZHUVDWRULXP A3UDNW\F\ GOD SUDNW\&Yy@W

6]NROHQLD J]HZQ WU]QH

MDN L ZHZQ WU]JQH V MHGQ\P ]

QD M:

NRPSHWHQFML L XPLHM WQR FL SHUVRQHOX D FR ]D W\P LG]JLH L
IDERUDWRULXP



2FHQD ODERUDWRU\MQD PDWHULDA&X VLHZC

2FHQD ODERUDWRU\MQD

/IDERUDWRULXP 2FHQ\ 1DVLRQ Z RNUHVLH VSUDZR]GDZF]\P Z\NRQ
SUyE PDWHULD&X VLHZQHJR

7TDEHODLF]JED RFHQLRQ\FK ODERUDWRU\MQLH SUYE PDWHULD

5RG]DM RFHQ\

/LF]ED SUJ

E 8G]LDa >Z

2FHQD XU]SGRUZRW QD

2FHQD SRZWyUQ

D

2FHQD RNUHVRZD UHP

DQHQW\

=OHFHQLD

3UyE\ NRQWUROQH

ZLDGHFWZD GOD PLHV

IDQHN

5D]HP

@

7TDEHODLF]ED SUJHEDGDQ\FK SDUWDW RDRUHULBA@XKWLRHRYHINRZD OL
UROQLF]\FK RUD] LFK PDVD Z RFHQLH ODERUDWRU\M(

*UXSD UR OLQ

2FHQLRQR
ODERUDWRI

J\I\:/IBNLE‘DOLILI\

{RZDBRVNZDOLILNRZDQR

SDUWLL WRQ

SDU

NLLIWRQ

SDU

NVLWR(Q

5DJHP UR OLQ\ UROQ

LF]H

Z W\P

]JER*RZH Z W\P

SV]HQLFD ]Z\F]DMQD R]JLPD

SV]HQLFD ]Z\F]IDMQD MDUD

M FIPLH R]LP\

M FIPLH MDU\

*\WR R]JLPH

SV]IHQ*\WR R]LPH

SVIHQ*\WR MDUH

RZLHV ]Z\F]DMQ\

NXNXU\G]D

SDVWHWQOM Z

ERERZDWH JUXERQD

VLHQQ

H

ERERZDWH GUREQRQDVLHQQH

WUuDZz\

IDFHOLD Ea NLWQD




2FHQLRQR
*UXSD UR OLQ ODERUDWRY
SDUWLL WRQ| SDUWLLWRQ SDUWLMWR(

J\|\=/IBNLE‘DOLILNRZD:QBRVNZDOLILNF ZDQR

U]RG NRGHIL VWD
EXUDNL
ROHLVWH L ZAYyNQLUVWH Z W\P

JRUF]\FD ELD4&D

2JyaHP RFHQLRQR ODERUDWRU\MQLH URBRDQWH]NFRDNOHAMH DRMX LV LI
NZDOLILNRZDQ\ R & F]QWRQPDVLH

]IDNZDOLILNRZDQR SDUWRQ\R PDVLH
]JG\WWNZDOLILNRZDQR SDUWLL R PDVLH WRQ\

1DMZL FHM G\VWNZDOLILNDFML ]DQRW RUZJIRER ZHIA R © HHWMADD\L Q S D\
ERERZDWH JUXERQDVLHQQH

U ]JG\WNZDOLILNRZDQR RFHQLDQHJR PDWHULDAX VLHZQF
U G\WNZDEWDNQ@EBFMR]|LRPLH 1IDMF] VWV]\P SRZRGHP G\V
JGROQR it NLHANRZDQLD QDVLRQ RUD] ]JDZDUWR i QDVLRQ REF\FK

2JyOQH SRGVXPRZDQLH

c VWRVXQNX GR URNX RGQRWRZDQR ZJURVW OLF]JE\ EXN]J\VWNLF
GR RFHQ\ ODERUDWRU\MQHM R

) U SRG QDG]J]RUHP :RMHZyGINLHJR ,QVSHNWRUD 2FKUTF
Z :DUV]DZLH 1QDMGRZDa\ VL DNUHG\WWRZDQH ODERUDWRULD RI
NDWHJRULL NZDOLILNRZ®,Q\ EDH:QLMAZUIQ® 1, +BRV]DZD

3D VWZRZD ,QVSHNFMD 2FKURQ\ 5R OLQ L 1DVLHQQLFWZD ]JJRGQ
SU]JH] XVWDZ R QDVLHQQLFWZLH L XVWDZ R RFKURQLH UR OLQ ¢
XU] GX NRQWUROXWMHUHIRAXM VN RZIQPDR ]QDMGXM FHJR VL Z REUR
Z UDPDFK XU] GRZHM NRQWUROL PDWHULD&X VLHZQHJR SRELHL
VLHZQHJR UR OLQ UROQLF]\FK L ZDUJ\ZQ\FK ZSURZDG]RQ\FK GR
SRGPLRW\ DNUHG\WRZDQH : U OLF]JED SUYE NRQWUROQ\FK Z

U Z /DERUDWRULXP 2FHQ\ 1DVLRQ Z\VWDZLRQR

(N

ZLDGHFWZ RFHQ\

(N

ZLDGHFWZ GOD PLH
:LQIRUPDFML EDGDQLD RUD] LQIRUPDFML R G\VNZCL

:PL G]\QDURGRZ\FK 2z ARUD



U GR RFHQ\ WR*VDPR FL RGPLDQRZHM ] PDWHULD&X VLH.
ZDUJ\ZQ\FK JRVWD4R SREGBRQ\FK SUYHRE LRWRNZW RSUYE

7HVW\ VSUDZG]DM FH A3URILFLHQF\ 7HVW " R
OL G]\QDURGRZ\ =ZL JHN 2FHQ\ 1DVLRQ ,67%$ RUEL
SRUYZQDZF]H

IDERUDWRULXP 2FHQ\ 1DVLRQ SRVLDGD DN RHG\QW DLW L RIQ G ]6Q@ B Ul
JRERZL ]DQH MHVW GR EUDQLD XG]LDaX Z PL G]\QDURGRZ\FK WH
7HVW  : URNX ODERUDWRULXP Z\NRQD4&4R DQDOL]\ ODERUDWR
E\AR VSUDZG]HQLH SRSUDDQR FJ\YWR GD QRN WHOHQLD |DZDUWI
JDWXQNyZ ZLOJRWQR FL *\ZRWQR FL PHWRG WHWUD]ROLQRZ F
PL G]\QDURGRZHJR ZLDGHFWZD XSRQXYJBQ IBXO/MV I DRAOXLENY ZHWD
FDURWBU\]D VDWLYD

OL G]\QDURGRZ\ =ZL ]JHN 2FHQ\ 1DVLRQ SR]\W\ZQLH RFHQL& ZV]\
SU]\]QDM F QDMZ&*V]H RFHQ\ A

IDERUDWRULXP XFIHVWQLF]\ Z WHVWDFK VSUDZG]DM F\FK RG VDF
URNX

: UDPDFK DPREFYFK WHVWyZ PL G]\ ODERUDWRU\MQ\FK RFHQLRQR
SUYE /SSYB\XV DQJRYWLARDQXY PDV\ QDVLRQDIJBRBUYXR FL |
HVFXOHDWRPDQR DQDOL]\ F]\WWWR FL L JGROQR D WLLRQ@ NIRZQ\F KK
JDWXQNyZ

: U /DERUDWRULXP 2FHQ\ 1DVLRQ Z :DUV]DZLH SU]\JRWRZDAl
JER*RZ\FK NWyUH JRVWDAa\ SUJHND]DQH GR DQDOL]\ GOD ODERUD
WHUHQLH ZRMHZyG]WZD PD]JRZLHFNLHJR

1DG]JyU L NRQWUROD QDG SRGPLRWDPL DNUHG\WRZ

=JRGQLH ] SU]JHSLVDPL XVWDZ\ R QDVLHQQLFWZLH ZRMHZyC
L 1DVLHQQLFWZD V JRERZL ]JDQL GR XG]JLHODQLD ]DLQWHUH
Z IDNUHVLH RFHQ\SREERUDWYWRW \SMMYHEMN PDWHULDA&X VLHZQHJR R
Z W\P IDNUHVLH SU]JH] SRGPLRW\ DNUHG\WRZDQH

IDERUDWRULD DNUHG\WRZDQH

'RMHZYyG]NL ,QVSHNWRUDW 2FKURQ\ 5R OL L 1DVLHQQLFWZD
L NRQWURO QDG SUDFNUHGDERUDRKLYZUP &HQWUDOD 1DVL
L,+$8,% 5DG]LNyYZ : U SUJHSURZDG]RQR NRQWURO SRGOHJA
VSUDZG]DQR

GRNXPHQWDFM SURZDG]JRQ Z ODERUDWRULXP RUD] Z\VYV
SR RAHQRERUDWRU\MQHM



SUJ\UJRWRZDQLH PHU\WRU\F]QH SHUVRQHOX

G]LDabQLH VSU] WX L DSDUDWXU\ ODERUDWRU\MQHM
SUJHFKRZ\ZDQLH SUYE SR RFHQLH ODERUDWRU\MQHM
SRSUDZQR U Z\NRQ\ZDQLD DQDOL] PDWHULDA&X VLHZQHJR ]J
PHWRG\N ,67%

UPDFK NRQWUROL SREUDQR UyZQLH* L RFHQLRQR ODERUDWRU\
VLHZQHJR : Z\QLNX NRQWUROL VWZLHUG]RQR *H Z SU]\SDGNDF
Z\QLNyZ SLHUZRWQ\FK

U ODERUDWRULD DNWRG\W R BXQXFBHRVWDLF]\a\ Z RIJYyOQR NL
VSUDZG]DM F\FK SUJ\JRWRZDO\FK SU]H] /21 3R]QD $QDOL]\ F
)DIJRS\UXP HVEXRHQIDOHP SUJH] RED ODERUDWRULD RFHQLRQR EI
R]QDF]DQLH LQRFKQQLRWIRR Z SUJ]\SDGNX &1 :DUV]DZD QD A% D
5DG]LNyZ QD A$" /DERUDWRULXP DNUHG\WRZDQH ,+$5 3,% 5DG]L
JRUJNR FL 4XELQyZ L Z\OLF]DQLX PDV\ QDVLRQ X]\WWNXM F Z\G

Z\QLNX SU]HBQWXKDWNRQWUROL QLH VWZLHUG]RQR XFK\ELH
GR XFK\OHQLD DNUHG\WDFEML

1DG]yU L NRQWUROD QDG SUYERELRUFDPL
XU] GRZ\PL

U Z UDPDFK QDG]JRUX QDG DNUHG\WRZDQ\PL SR
DNUHG\WBDHBDREKL RUFYZ XSRZD*QLRQ\FK GR SRELHUDQLD SUYE
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