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U

3RGDQ\ Z ]Da FIHQLX GR QLQLHMV]HJR REZLHV]F]JHQLD
REHMPXMH

]JDa FIQLND QU GR XFKzD&\ QU 9,,, 5DG\ OLHMVNLHM
FIHUZFD U Z VSUDZLH PLHMVFRZHJR SODQX ]DJRVSR
REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L
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U
]Da FIQLND QU GR XFKzDa&a\ QU 9,,, 5DG\ OLHMVNLHM
FIHUZFD U Z VSUDZLH PLHMVFRZHJR SODQX ]DJRVSR
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3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR 1U SR]

U
t t t Lt XFKzDa\ QuU /;;:,9 5DG\ OLHMVNLHM Z

ZU]JH QLD U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SO
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRF
RVLHGOD aRPLDQNL 3DZ4RZR F] i $ '] 8U] :RM OD]RZLHFN
OLVWRSDGD U NWyUH VWDQRZL

At ,QWHJUDOQ F] FL QLQLHMV]HM XFKzZDa\ Vv
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LQZHVW\FML ] ]JDNUHVX LQIUDVWUXNWXU\ WHFKQLF]JQHM N
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OLHMVNLHM Z aRPLDQNDFK ] GQLD NZLHWQLD U Z VS
VSRU] G]JHQLD PLHMVFRZHJR SODQX |JDJRVSRGDURZDQLD SU]H
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] FL R

]JPLHQLRQHM Z F] FL XFKzZzDa&a 1U 9,,, 5DG\ OLHMVNLHM Z
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'=,%a ,
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t 8FKZDOD VL PLHMVFRZ\ SODQ ]DJRVSRGDURZDQLD SU]JH\
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] FL RVL
]ZDQ\ GDOHM SODQHP

t 2EV]DU SODQX RJUDQLF]RQ\ MHVW SYaQRFQR ZVFKRGQ
JUDQLF GJ]LDANL SYAQRFQ\PL JUDQLFDPL G]LDAaHN

SYy4AQRFQ JUDQLEF GJ]LDA&ANL VWUXJ 'JLH
JUDQLF G]LDA&NL SYAQRFQ JUDQLF GJLDaHN L XOLF
JUDQLF G]LDaNL XOLFD :L ODQD SyaQRFQ JUDQLF G]JLD
GJLDAHN L XOLEFD 6SRNRMQD

*UDQLFH REV]DUX SODQX SRND]DQR QD U\WWXQNX SODQX
VWDQRZL F\P ]Da FIQLN QU GR QLQLHMV]HM XFKZzZDa\

t ,QWHJUDOQ\PL F] FLDPL SODQX V
WHNVW XFKDI\ GDOHM WHNVWHP SODQX
F] 0 JUDIQP]®YyU VNA4DGD \ZANBQVX@HQDSDWWXQLNX PD
]JDVDGQLF]HM Z VNDOL]D4 F]QLWMBDRUREK ZFD &\
UR]JVWUJ\JQL FLH R VSRVRELH UR]SDWU]JHQLD QLHXZ]J
SODQX VWDQRIQLABRUWKEKZDA\



UR]JVWUJ\JQL FLH R VSRVRELH UHDOL]DFML ]DSLVDQ\FK
LQIUDVWUXNWXU\ WHFKQLF]JQHM NWyUH QDOH* GR ]
]JDVDGDFK LFK ILQDQVOZDR]IQD. NY®UWX O RZD 4R H

t XFK\ORQ\

t 1IDVW SXM FH RNUH OHQLD ] XFKzDa\ JRVWDaAa\ X*\WH Z
GDFK SADVNL MH*HOL ] XVWDOH V]F]JHJyaRZ\FK GOD WHUH
VWURSRGDFK R GRZROQ\P XN4DG]LH SR4aDFL GDEFKRZ\FK
ZL NV]\ GLSU]J\ F]\P HOHPHQW\ SR4DFL GDFKRZ\FK WDNLH N
L OXNDUQ\ PRJ PLHi LQQH VSDGNL
GDFK VWURP\ + MH*HOL ] XVWDOH V]F]HJyaRZ\FK GOD WH!
GDFK GZX OXE ZLHORVSDGRZ\ R N FLH QDFK\OHQLD SR&4DF
GR f GOD QD ZLHWOL GDFKRZ\FK ZLHWOLNyYZ L OXNDUQ
] XVWDOH V]F]HJy4aRZ\FK SODQX Z\QLND LQDF]HM
GRMD]G * LVWQLHM F\ OXE GRSXV]F]JRQ\ SODQHP QLHZ\]QD
UR]JJUDQLF]DM F\PL IUDJPHQW WHUHQX QLH]JE GQ\ GOD |DS
G]LDAHN OXE RELHNWyZ
QLHSU]JHNUDF]DOQD OLQLD ]DEXGRZ\ *+ OLQLD Z\]QDF]RQEL
GRSXV]F]DOQH SR4R*HQLH JHZQ WU]Q\FK NUDZ G]L EXG\QN:
] XVWDOH SODQX QLH Z\QLND LQDF]HM OLQLD JDEXGRZ\
Z\NXV]\ EDONRQYZ U\]DOLWYZ L LQQ\FK QDGZLHV]H Z\VW
QLH ZL FHM QL* P GRFLHSOHQLD HOHZDFML LVWQLHM F
ZHUDQG JDQNyZ WDUDVyZ VFKRGYZ SRFK\OQL RELHNW)
RGSDGyYZ VWDAa\FK R SRZLHU]FK@|\\DWNLH NPHMIQRO®H REL!
OXE HOHPHQW\ EXG\QNyZ PRJ E\i Z\VXQL WH SR]D Z\]QDF]!
] XZ]JO GQLHQLHP SU]JHSLVyZ RGU EQ\FK
2=( + VNUyW RNUH OHQLD ARGQDZLDOQH (UyGabD HQHUJLL’
SRZLHU]JFKQLD ELRORJLF]QLH F]\QQD * MH*HOL ] SUJHSLVy:
Z\QLND LQDFJHM MHVW WR F] & SRZLHU]JFKQL GJLDaNL EXC
VaX* FD SUJHMD]GRZL OXE SDUNRZDQLX VDPRFKRGYZ ] QD:
]JDSHZQLDM F\ ZLHOROHWQL ZHJHWDFM UR OLQ L UHWHC
SRZLHU]JFKQLD JELRUQLNYZ L FLHNyZ ZRGQ\FK QD G]LD&FH
SUJHSLV\ RGU EQH + SUJHSLV\ XVWDZ ZUD] ] SUJHSLVDPL D
RERZL ]XM FH SUJHSLV\
SUJH]QDF]HQLH WHUHQX URG]DM OXE URG]DMH ]JDEXGRZ\
OXE G]JLD4DOQR FL XVWDORQH SODQHP GOD WHUEL
URJJUDQLF]DM F\PL
SUJH]QDF]HQLH WHUHQX SRGVWDZRZH *+ MHG\QH OXE SUJHZ
SUJH]QDF]HQLH WHUHQX
SUJH]QDF]HQLH WHUHQX X]XSH4aQLDM FH + SU]JH]JQDF]HQL
XVWDORQ\FK SODQHP Z W\P LVWQLHM FD JDEXGRZD |DJR
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SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
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WHUHQX NWYyUHJR UHDOL]DFM SUJHEXGRZ UR]EXGRZ

XVWDOHQLD SODQX

5$/ + VIVWHP R]JQDF]DQLD EDUZ RSDUW\ QD SRUYZQDQLX ] z
&/$66,& Vax* F\ R]QDF]DQLX EDUZ\ IDUE QLH]DOH*QLH
SRZV]HFKQLH VWRVRZDQ\ PLQ Z EXGRZQLFWZLH R]JQDF]H!
5$/ L FIWHUHFK F\IU ] NWYyU\FK GZLH SLHUZV]H R]QDF]DM
GRSUHF\]JRZXM EDUZ ] NDWDORJX

VIPERO WHUHQX + V\PERO OLWHURZR F\I[URZ\ OXE OLW
Z\G]JLHORQHPX OLQLDPL UR]JJUDQLF]DM F\PL Z NWyU\P OL
SRGVWDZRZH WHUHQX D F\IUD XPR*OLZLD LGHQW\ILNDFNM
VDP\P SUJH]QDF]JHQLX SRGVWDZRZ\P

WHUHQ + WHUHQ Z\]QDF]RQ\ OLQLDPL URJJUDQLF]DM F\PL

WHUHQ JLHOHQL XU] GIRQHM ] XNADGHP JELRUQLNyYZ L FLHU
XFKZDAD + QLQLHMV]D XFKZD&D 5DG\ OLHMVNLHM Z aRPLDQ
Z\WRNR i ]JDEXGRZ\ + Z RGQLHVLHQLX GR EXG\QNyZ Z\VI
] GHILQLFM t UR]JSRU] GJHQLD OLQLVWUD ,QIUDVWUXNW
Z VSUDZLH ZDUXQNyZ WHFKQLF]JQ\FK MDNLP SRZLQQ\ R
XVIWXRZDQLH Z RGQLHVLHQLX GR SR]JRVWDA&\FK RELHN
L RELHNWyZ PD4HM DUFKLWHNWXU\  Z\WRNR i PLHU]JRQD |
WHUHQX XVI\WXRZDQLD RELHNWX X UHGQLRQHM QD WHUHQ
SXQNWX RELHNW X

]JDEXGRZD LVWQLHM FD * IDNW\F]QLH LVWQLHM FD ]DEXGRZ
MDN UyZQLH* ]JDEXGRZD E G FD Z WUDNFLH OHJDOQHJR SUF

XFK\ORQ\

t 1DVW SXM FH R]QDF]HQLD JUDILF]QH QD U\WXQNX SODQ
JUDQLFD REV]DUX REM WHJR SODQHP
JUDQLFH REV]DUyZ Z\PDJDM F\FK SUJHNV]JWDAFH OXE UHN}
OLQLH URJJUDQLF]DM FH WHUHQ\ R Uy*Q\P SUJH]QDF]JHQLX
VIPEROH OLWHURZH RNUH ODM FH SRGVWDZRZH SU]JH]QDF
OLQLDPL URJJUDQLF]DM F\PL
QLHSU]JHNUDF]DOQH OLQLH JDEXGRZ\
GU]JHZD UR]JSR]QDQH MDNR ]JDVLHGORQH SUJH] SDFKQLF G
VWUHID RFKURQQD VLHGOLVND SDFKQLF\ G ERZHM
SURMHNWRZDQH V]SDOHU\ GU]HZ GR QDVDG]H L OXE X]XSt
GRSXV]F]JRQH ]MD]G\ QD GURJ SXEOLF]Q R RJUDQLF]JRQHM
FLH*NL URZHURZH

2]QDF]HQLD JUDILF]QH QD U\WXQNX SODQX QLH Z\PLHQL
LQIRUPDF\MQ\

8VWDOHQLD WHNVWX XFKzZD&a\ RUD] XVWDOHQLD U\VXQLN
]JDNUHVLH RNUH ORQ\P XFKZD4&

3UJH] t+ SNW OLW E XFKZDA&\ QU /;;;.,9 5DG\ OLHMVNLHM Z aRPLDC
U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVW
RVLHGOD aRPLDQNL &KRSLQD L Sy4QRFQHM F] U4 RVLHGOD aRPLDQNL 3DZ4R

OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
: EUJPLHQLX XVWDORQ\P SUJH] t+ SNW OLW D XFKzDa\ QU /;;;,9 5D
ARPLDQNDFK ] GQLD ZU]JH QLD U ZVSUDZLH JPLDQ\ PLHMVFRZHJR S

SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
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t 8*\WH Z XFKZDOH L QD U\WXQNX V\PEROH R]QDF]DM SODQ
01 + WHUHQ ]DEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQQHM
01 03 GRO1 03 +* WHUHQ\ ]DEXGRZ\ PLHVINDQLRZHM M
HNVWHQV\ZQHM ] IDEXGRZ SHQVMRQDWRZ
01 + WHUHQ ]DEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQQHM
0: GR): * WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM ZLHORURG]L
50 + WHUHQ ]JDEXGRZ\ |DJURGRZHM L OXE JRVSRGDUVWZ D.
=3 :6 GR=3 :6 + WHUHQ\ JLHOHQL XU] GJRQHM ] XNADGHP ]
ZRGQ\FK VWDURU]JHE]\

' *S + WHUHQ SDUNLQJX RJYOQRGRVW SQHJR
, ++ WHUHQ ORNDOL]DFML RELHNWYZ L XU] G]JH ]JELRURZHJ
'= + WHUHQ GURJL SXEOLF]JQHM NODV\ JELRUF]HM

+ WHUHQ GURJL SXEOLFJQHM NODV\ ORNDOQHM

"+ WHUHQ\ GUyJ SXEOLF]Q\FK NODV\ GRMD]GRZHM

' 3- ' 3-+ WHUHQ\ GUyJ GRMD]GRZ\FK Z IRUPLH FL JyZ ¢

-~
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: EUJPLHQLX XVWDORQ\P SU]JH] f SNW OLW D XFKzDa\ QU /;;;,9 5D
AaRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD

: EUJPLHQLX XVWDORQ\P SUJH] t SNW OLW E XFKZDa\ QU /;;;,9 5D
ARPLDQNDFK ] GQLD ZUJH QLD U Z VSUDZLH JPLDQ\ PLHMVFRZHJR St
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD

'RGDQ\ SUJH] ¥+ SNW OLW F XFKzZDa\ QU /;;;,9 5DG\ OLHMVNLHM Z
ZUJH QLD U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] i RVLHGOD aRPLDQNL
OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] ¥+ SNW OLW F XFKzZDa\ QU /;;;,9 5DG\ OLHMVNLHM Z
ZUJH QLD U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] i RVLHGOD aRPLDQNL
OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] ¥ SNW OLW F XFKzZDa\ QU /;;;,9 5DG\ OLHMVNLHM Z
ZUJH QLD U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] i RVLHGOD aRPLDQNL
OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U

3UJH] t+ SNW XFKZzZD&a\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]JHQQF
ARPLDQNL &KRSLQD L SYyAQRFQHM F] @ RVLHGOD aRPLDQNL 3DZ4aRZR F] U $

] GQLD OLVWRSDGD U

3UJH] t+ SNW XFKZzZDa&a\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]JHQQF
ARPLDQNL &KRSLQD L SYyAQRFQHM F] i RVLHGOD aRPLDQNL 3DZ4aRZR F] U $

] GQLD OLVWRSDGD U

3UJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]JHQQF
ARPLDQNL &KRSLQD L SYyAQRFQHM F] i RVLHGOD aRPLDQNL 3DZ4aRZR F] i $

] GQLD OLVWRSDGD U
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=DVDG\ RFKURQ\ L NVIWDaWRZDQLD 4aDGX SU]JHVWU]

t 1D U\WWXQNX SODQX JRVWD&\ XVWDORQH QLHSU]JHNUDF]DC
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'"RGDQ\ SUJH] t+ SNW XFKzZD&a\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLLEL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYy4aQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] * SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL

F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
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=DVDG\ L ZDUXQNL VFDODQLD L SRG]LD&X QLHUXFK
t XFK\ORQ\

t 8VWDOD VL QDVW SXM FH V]F]JHJyaRzZH ]DVDG\ L ZzDU
QLHUXFKRPR FL
PLQLPDOQD SRZLHU]JFKQLD G]LDA4NL * ZHGA&aXJ XVWDOH V]F
WHUHQYZ ] Z\M WNLHP
DGJ]LDaAaHN SRG GURJL L GRMD]G\
EGJLDAHN SRG XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]
SRZLHU]JFKQL QRZR Z\G]LHODQHM G]LDANL XVWDOD VL Q
PLQLPDOQD V]JHURNR i IURQWX G]JLDANL ZHGA&XJ XVWDOH \
WHUHQYZ ] Z\M WNLHP G]JLD4AHN SRG XU] G]JHQLD LQIUDVW
PLQLPDOQ\ IURQW G]LD4aNL XVWDOD VL QD P
N W SR4AR*HQLD JUDQLF GJLDAHN Z VWRVXQNX GR OLQLL
SODQRZDQ\ MHVW JayZQ\ ZMD]G QD G]LD4N Z SU]JHG]LDOH
DGRSXV]F]ID VL N W Z SUJHG]JLDOH RG f GR f SU]\ WZRU
L SODFyZ GR ]|DZUDEDQLD
EGRSXV]F]D VL N W Z SUJHG]LDOH RG f GR f GOD G]LD
SXEOLF]JQHM NODV\ JELRUF]HM R]QDF]JRQHM V\PEROHP .'=

t XFK\ORQ\
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=DVDG\ PRGHUQL]DFML UR]JEXGRZ\ L EXGRZ\ VI\VWHPYZ NR
SDUNRZDQLD

T 8VWDOHQLD Z ]DNUHVLH ]DVDG PRGHUQL]DFML UR]E>
NRPXQLNDFML
GURJD SXEOLF]QD R]QDF]RQD V\PEROHP .'= LVWQLHM FLC

XOLFD .R FLHOQD 'URJD MHVW GURJ NODV\ JELRUF]HM N
REM WHJR SODQHP ] ZLHMVN L PLHMVN F] FL JPLQ\

3UJH] ¥ SNW  XFKzZD4&a\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX JDJRVSRGDURZDQLD SUJHVWU]H
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] GQLD OLVWRSDGD U

: EUJPLHQLX XVWDORQ\P SUJH] f SNW XFKzDa&a\ QU /;;;,9 5DG\ OL|
GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
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3UJH] * SNW  XFKZzZD&a\ QU /::;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
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] GQLD OLVWRSDGD u
: EUJPLHQLX XVWDORQ\P SU]JH] ¥+ SNW XFKZD&\ QU /;;;,9 5DG\ OLI
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‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
: EUJPLHQLX XVWDORQ\P SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLI
GQLD ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG

SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



GURJD SXEOLF]QD R]QDF]RQD V\PEROHP .'"/ + LVWQLHM FD >

ORNDOQHM R QLHRJUDQLF]JRQHM GRVW SQR FL NWyUD ]DS

SODQHP ] ZLHMVN L PLHMVN F] FL JPLQ\

GURJL SXEOLF]QH R]QDF]JRQH V\PERODPL RG ."' GR .

GRMD]GRZHM R QLHRJUDQLF]JRQHM GRVW SQR FL NWyUH ]

SRV]F]HJYyOQ\FK QLHUXFKRPR FL Z JUDQLFDFK REV]DUX RE!

X]XSHAQLHQLHP VIVWHPX NRPXQLNDFML V

DGURJL GRMD]GRZH Z IRUPLH FL JyZ SLHV]R MH]GQ\FK R]Q
3- GR .'3- NWyUH XPR*OLZLDM GRM FLH L GRMD]G GR
]JDEXGRZ\

ESDUNLQJ RJYOQRGRVW SQ\ RJQDF]JRQ\ VIPEROHP .' *S

t 1D WHUHQDFK SU]JH]QDF]RQ\FK SRG ]DEXGRZ GRSXV]F]D
GRMD]GyZ SU]\ VSHAQLHQLX QDVW SXM F\FK Z\PDJD
VIHURNR i GRMD]GX QLH PQLHM QL* P Z SUJ\SDGNX GRM
QL* G]JLD&HN + GRSXV]F]D VL P
Z SU]\SDGNX QLHSUJHORWRZHJR ]DNR FJHQLD GRMD]GX ]D
VL UHDOL]DFM SODFX PDQHZURZHJR XPR*OLZLDM FHJR G
ZV]\WWNLFK REVAXJLZDQ\FK SU]JH] QLH G]LD&HN EXGRZODQ

PDQHZURZHJR QLH PRJ E\0 PQLHMV]H QL* [ P
T XFK\ORQ\
T XFK\ORQ\
T XFK\ORQ\
T XFK\ORQ\
T XFK\ORQ\
T XFK\ORQ\

: EUJPLHQLX XVWDORQ\P SUJH] t SNW  XFKzD&a\ QU /;;;,9 5DG\ OL|
GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
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'RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
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] GQLD OLVWRSDGD u
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] GQLD OLVWRSDGD u
3UJH] T SNW XFKzZDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
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] GQLD OLVWRSDGD u
3UJH] T SNW XFKZD&\ QU /;;;.,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
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] GQLD OLVWRSDGD u
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t XFK\ORQ\

t =DVDG\ REVaxXxJL SDUNLQJRZHM

SRWU]JHE\ SDUNLQJRZH LQZHVW\FML Z FDaR FL PXV] E\u |D

EXGRZODQ\FK LQZHVW\FML QD SRZLHU]JFKQL G]JLDaNL OXE

XVWDOD VL PLQLPDOQ OLF]JE PLHMVF GR SDUNRZDQLD

DGOD ]JDEXGRZ\ PLHV]JNDQLRZHM MHGQRURG]LQQHM PLH

EGOD ]JDEXGRZ\ PLHVINDQLRZHM ZLHORURG]LQQHM + PLF
MHGHQ ORNDO PLHV]NDOQ\

F GOD ]JDEXGRZ\ [DJURGRZHM PLHMVFD QD MHGHQ ORNDC
PLHVINDOQ\ UR]XPLH VL WDN*H SRPLHV]F]JHQLD PLHV]N
ZLDGF]JHQLH XVaxXJ WXU\VW\F]Q\FK SU]JH] UROQLNyZ

GGOD SHQVMRQDWyYZ + PLHMVFH QD  ay*HN

HGOD ORNDOL X*\WNRZ\FK + PLHMVFD QD MHGHQ ORNDO

EH] Z]JO GX QD URG]DM QDZLHU]FKQL QLHGRSXV]F]DOQH M

SDUNLQJRZ\FK R NWyU\FK PRZD Z SNW L Z SRZLHU]JFKQL

EXGRZODQHM

GOD ]DEXGRZ\ ZLHORIXQNF\MQHM LOR & PLHMVF GR SDUNR

GOD ND*GHM IXQNEML

UHDOL]JDEMD PLHMVE GR SDUNRZDQLD SU]JH]QDF]JRQ\EFK

]JDRSDWU]JRQ\FK Z NDUW SDUNLQJRZ ]JRGQLH ] SUJHSLVD

]JDEXGRZ\ XVAXJRZHM QLH PQLHM QL* ZV]\WWNLFK PLHMV]

GOD G]J]LDAHN EXGRZODQ\FK SU]J\OHJDM F\FK GR RJYyOQRG

PQLHMV]HM QL* P PLHMVED GR SDUNRZDQLD JUHDOL]RZ

RJURG]JHQLHP D JUDQLF SDVD GURJRZHJR ZOLF]D VL Z 2

OLF]JE PLHMVF GR SDUNRZDQLD
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=DVDG\ PRGHUQL]DFML UR]JEXGRZ\ L EXGRZ\ VI\VWHPYZ LQIU
JRVSRGDURZDQLD RGSDGDPL

t 3RG EXGRZ QRZ\FK L UR]JEXGRZ LVWQLHM F\FK VLHFL
SUJH]QDF]D VL
DWHUHQ\ GUyJ SXEOLF]Q\FK R]QDF]JRQH V\PERODPL .'= .'/
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EWHUWHOQA GRMD]GRZ\FK Z IRUPLH FL JyZ SLHV]R MH]GQ\FK
.''3- GR .' 3-

FWHUHQ SDUNLQJX RJYOQRGRVW SQHJR R]QDF]RQ\ V\PERO

GRSXV]F]D VL LQQH WHUHQ\ LQZHVW\F\MQH SR]D Z\PLHQI

LQIUDVWUXNWXU\ LVWQLHM FHM

t 8VWDOHQLD GOD V\WWHPX ZRGRFL JyZ L ]JDRSDWU]HQLD
JRVSRGDUF]\FK L SUJHFLZSR*DURZ\FK
JDRSDWU]JHQLH ] VLHFL JPLQQHM ]DVLODQHM ] XM & ZRG\ S
VI\PEROHP , + RUD] Z aRPLDQNDFK SR]D REV]DUHP SODQX
PLQLPDOQD UHGQLFD QRZREXGRZDQHM VLHFL JELRUF]HM
URJPLHV]F]JHQLH K\GUDQWyYZ QDG]JLHPQ\FK ]DSHZQLDM F\F
FIHUSDQLD ZRG\ GR FHOyYyZ SUJHFLZSR*DURZ\FK ]JRGQLH ]

t 8VWDOHQLD GOD V\VWHPX NDQDOL]DFML L RF]J\V]F]DQLD
REV]DU SODQX ]QDMGXMH VL Z JUDQLFDFK DJORPHUDFML
FLHNL NRPXQDOQH QDND]XMH VL RGSURZDG]DiU ]D SR U
JPLQQHM RF]J\W]F]DOQL FLHNyZ SR4R*RQHM Z aRPLDQNDFK
PLQLPDOQD UHGQLFD QRZREXGRZDQ\FK SUJHZRGYZ WAaRF]¢
PLQLPDOQD UHGQLFD QRZREXGRZDQ\FK SU]JHZRGyYZ JUDZL)\

t 8VWDOHQLD GOD V\WWHPX RGSURZDG]HQLD L ]JDJRVSR
UR]JWRSRZ\FK
ZRG\ RSDGRZH L URJWRSRZH ] GDFKyZ QDND]XMH VL RC
JELRUQLNYZ UHWHQF\MQ\FK L |DJRVSRGDURZDi QD SRZLHU]
ZADVQHM
ZRG\ RSDGRZH L UR]JWRSRZH ] QDZLHU]JFKQL SU]JHZLG]LDC
VDPRFKRGYZ Z V]F]JHJYyOQR FL GUyJ SODFyZ SDUNLQJy:
SUJHMD]GX QDOH*\ GRSURZDG]Li GR SDUDPHWUyZ Z\PDJDC

t 8VWDOHQLD GOD VI\VWHPX HOHNWURHQHUJHW\F]QHJR
]JDRSDWU]JHQLH Z HQHUJL HOHNWU\F]Q ] LVWQLHM FH
G\WWU\EXF\MQHM OXE ] LQG\ZLGXDOQ\FK LQVWDODFML Z\N
SU]\ UR]JEXGRZLH EXGRZLH L PRGHUQL]DFML VLHFL HOH
QDND]XMH VL VWRVRZDiU OLQLH NDEORZH VNDEORZDQH
SU]\ URJEXGRZLH EXGRZLH L SUJHEXGRZLH VWDFML WUD
]JDUYZQR VWDFMH ZQ WU]JRZH MDN L VAXSRZH
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Z SUJ]\SDGNX XU] G]JH 2=( GRSXV]F]D VL Z\a F]JQLH PLNURL
RUD] PD4H LQVWDODFMH IRWRZROWDLF]QH R PRF\ QLH SU]

t 8VWDOHQLD GOD V\WWHPX JD]JRZHJR
]JDRSDWU]JHQLH Z JD] ] LVWQLHM FHM VLHFL JD]JRZHM G\VWU
Z SU]\SDGNX EXGRZ\ UR]JEXGRZ\ V\VWHPX PLQLPDOQD UHG
DGOD QLVNLHJR FL QLHQLD + PP
EGOD UHGQLHJR FL QLHQLD = PP

t 8VWDOHQLD GOD V\VWHPX ]JDRSDWU]JHQLD Z FLHS4R
]JDRSDWU]JHQLH Z FLHSA4R ] LQG\ZLGXDOQ\FK XU] G]H Z\NRI
OXE RGQDZLDOQH (UyGaD HQHUJLL 2=(

Z SUJ\SDGNX JG\ (UyG4HP FLHS4D V LQVWDODFMH Z\NRU]\
MHVW VWRVRZDQLH LQVWDODFML NWyUH

DQLH |[DSHZQLDM Z\PDJDQ\FK SUJHSLVDPL SRJLRPyZ HPLVN
EMDNR (UyGaR FLHS4D Z\NRUJ\WWXM HQHUJL ZLDWUX OXE

FPDM PRF SUJHNUDF]DM F N: SU]J\ F]\P GOD WHUHQy
]JDEXGRZ PLHVINDQLRZ MHGQRURG]LQQ GRSXV]F]D VL V
t :  SU]J\SDGNX PRGHUQL]DFML EXGRZ\ OXE UR]JE:
WHOHNRPXQLNDF\MQHJR QDND]XMH VL UHDOL]DFM Q

WHOHNRPXQLNDF\MQ\FK L WHOHWHFKQLF]Q\FK MDNR VLHFL S

t+ D :\PDJDQLD V\VWHPX JRVSRGDURZDQLD RGSDGDPL
G]LDAND EXGRZODQD PXVL PLHiU SU]J\QDMPQLHM MHGQR F
NRPXQDOQ\FK PLHWQLN
PLHMVFD RGELRUX RGSDGyZ NRPXQDOQ\FK SUJH] FR QDOH
SRMHPQLNYyZ OXE RGELRUX ZRUNyZ + PXV] PLHi EH]SR UH
FL *DURZ\FK Z\WSHFMDOL]JRZDQ\FK Vax*E
PLHMVFD GR F]DVRZHJR JURPDG]HQLD RGSDGyZ PLHWQ
SRPLHV]F]HQLD Z EXG\QNDFK OXE MDNR RELHNW\ ]DGDV]RQ
Z\M WNLHP IXUWHN NWyUH PRJ E\i D*XURZH R NR(
XZ]JO GQLDM F\FK VHOHNW\ZQH ]JELHUDQLH RGSDGyZ Z \
PLHMVFX Z PLHWQLNX
GOD JHVSRayZ ]JDEXGRZ\ VIJHUHJRZHM L EOL(QLDF]HM GRSX
PLHMVFD RGELRUX RGSDGYZ NRPXQDOQ\FK GOD ZL FHM QL

: EUJPLHQLX XVWDORQ\P SUJH] f SNW XFKzDa&a\ QU /;;;,9 5DG\ OL|
GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
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: EUJPLHQLX XVWDORQ\P SUJH] f SNW XFKzDa&a\ QU /;;;,9 5DG\ OL|
GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SY4QRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SYy4QRFQHM F] & RVLHGO
'RM OD]RZLHFNLHJR SR] ] GOQLD OLVWRSDGD U

'RGDQ\ SUJH] t SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLE
ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL

F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
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6WDZNL SURFHQWRZH GR REOLF]DQLD RS4DW ] W\WXaX Z]JUR
]ZL INX ] XFKZDOHQLHP SODQX

T 6WDZN SURFHQWRZ QD SRGVWDZLH NWyUHM XVWDOD V
XVW XVWDZ\ R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU

'=7$é‘ 1
8VWDOHQLD V]F]JHJyaRZH GOD WHUHQyZ

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH |DEXGRZD PLHV]NDQLRZD MHGQRURG]LQQ]
E X]XSHAQLDM FH + LVWQLHM FD ]JDEXGRZD PLHV]NDQLRZD
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZ
EXG\QNyZ
DPDNV\PDOQD Z\VRNR il EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAaWRZDQLH SRADFL GDFKRZ\FK
GDFK VWURP\
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]J\FK GRSXV]F]D VL
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
G PDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]
PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LDaHN E>
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL
DPLQLPDOQD SRZLHUJFKQLD G]JLDAaNL = P
EPLQLPDOQD VJHURNR i IURQWX G]JLD&NL = P
V]E]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUT
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU
JQLV]F]JHQLD OXE XV]NRG]HQLD ZD&4X SU]JHFLZSRZRG]LRZH
P
EIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK SDVD WHEKQ
UHGQLHJR QDSL FLD JG]JLH QDOH*\ XZ]JO GQLU SUJHSLV\
FIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK VWUHI\ RFKU
DUFKHRORJLF]Q\FK
GSU]JHG ]PLDQ |DJRVSRGDURZDQLD G]LDaNL QU HZ
VSHEMDOLVW\F]Q\FK EDGD JUXQWX QD REHFQR (il DUVHQ;

T 8VWDOHQLD GOD WHUHQX R]QDF]RQHJR QD U\WXQNX SOD

: EUJPLHQLX XVWDORQ\P SUJH] f SNW XFKzDa&a\ QU /;;;,9 5DG\ OL|
GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SY4QRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SYy4QRFQHM F] U RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U

: EUJPLHQLX XVWDORQ\P SUJH] f SNW XFKzDa&a\ QU /;;;,9 5DG\ OL|
GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SY4QRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SYy4QRFQHM F] U RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U

: EUJPLHQLX XVWDORQ\P SUJH] f SNW XFKzDa&a\ QU /;;;,9 5DG\ OL|

GQLD ZU]JH QLD U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG



SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH ]DEXGRZD PLHV]NDQLRZD MHGQRURG]LQQI
EX]XSHAQLDM FH + SHQVMRQDW\
ZVND(QLNL NV]WDAaWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZ
EXG\QNyZ
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK L SHQVMRQDWyZ + P
GOD SR]JRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDaWRZDQLH SR4ADFL GDFKRZ\FK
GDFK VWURP\
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
G PDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]
PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN E»
DGOD JDEXGRZ\ PLHV]NDQLRZHM MHGQRURG]LQQHM % P
EGOD SHQVMRQDWYZ + P
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD&aX QLHUXFKRPR FL
DPLQLPDOQD SRZLHU]JFKQLD G]JLDaNL
GOD ]JDEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQQHM =+
GOD SHQVMRQDWYyYZ # P
EPLQLPDOQD VJHURNR il IURQWX G]JLD&NL = P
V]F]HJYyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHU|
DWHUHQ SRA&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU
JOQOLV]F]HQLD OXE XV]NRG]HQLD ZDaX SU]JHFLZSRZRG]LRZH
P
EIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK VWUHI\ RFKU
DUFKHRORJLF]Q\FK

t D8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH |DEXGRZD PLHV]NDQLRZD MHGQRURG]LQQ|
EX]XSHAQLDM FH + SHQVMRQDW\
ZVND(QLNL NVIWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQL!
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK L SHQVMRQDWyZ + P
GOD SRJRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDA4WRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
G PDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ #
HPLQLPDOQ\ XG]LD&4& SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]
PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD4aHN EX

SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO

‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] * SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL

F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



DGOD ]JDEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQQHM = P
EGOD SHQVMRQDWyZ + P

]IDVDG\ L ZDUXQNL VFDODQLD L SRG]JLDaX QLHUXFKRPR FL
DPLQLPDOQD SRZLHU]JFKQLD G]JLDaNL

GOD ]JDEXGRZ\ PLHV]NDQLRZHM MHGQRURG]LQQHM %
GOD SHQVMRQDWYyYZ * P

EPLQLPDOQD VIHURNR U IURQWX G]LDaNL = P

V]F]HJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUH
D WHUHQ SR&aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU

JQLV]F]HQLD OXE XV]NRG]JHQLD ZD4X SUJHFLZSRZRG]LRZH
P
EIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK VWUHI\ RFKUR

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX * LVWQLHM FD ]DEXGRZD PLHV]NDC
ZVND(QLNL NVJWDAaWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQL!
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]I]NDOQ\FK = P

GOD SR]JRVWDa\FK EXG\QNyZ = P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\

GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]J\FK GRSXV]F]D VL
FLQWHQV\ZQR U ]JDEXGRZ\ Z SUJHG]JLDOH RG GR
G PDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]
]IDVDG\ L ZDUXQNL VFDODQLD L SRG]JLDaX QLHUXFKRPR FL
DPLQLPDOQD SRZLHU]JFKQLD G]JLDaNL = P

EPLQLPDOQD VIJHURNR U IURQWX G]LDaNL = P

V]FIHJYyOQH ZDUXQNL ]JDEXGRZ\ L |[DJRVSRGDURZDQLD WHU
Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD*RQH QD ]DODQLH

XVINRG]JHQLD ZDaX SU]JHFLZSRZRG]JLRZHJR R J4 ERNR FL ]D!

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH |DEXGRZD PLHV]NDQLRZD ZLHORURG]LQQD
EX]XSHAQLDM FH + ORNDOH X*\WNRZH Z SDUWHU]JH EXG\QN
ZVND(QLNL NV]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQL]|
DPDNV\PDOQD Z\VRNR il EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK = P

GOD SR]RVWDa\FK EXG\QNyZ = P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\

GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]J\FK GRSXV]F]D VL

: EUJPLHQLX XVWDORQ\P SU]JH] ¥+ SNW XFKZD&\ QU /;;;,9 5DG\ OLI
GQLD ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U

: EUJPLHQLX XVWDORQ\P SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLI
GQLD ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG

SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR

G PDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD&4& SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]

]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]LDAaNL = P

EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL = P

V]E]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUH

DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU
JQLV]F]JHQLD OXE XV]INRG]HQLD ZD&4X SUJHFLZSRZRG]LRZH
P

EIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK SDVD WHEKQ
UHGQLHJR QDSL FLD JG]JLH QDOH*\ XZ]JO GQLU SUJHSLV\

FIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK VWUHI\ RFKU
DUFKHRORJLF]Q\FK

t D8VWDOHQLD GOD WHUHQX R]QDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH ]DEXGRZD PLHVINDQLRZD ZLHORURG]LQQD
EX]XSHAQLDM FH + ORNDOH X*\WNRZH Z SDUWHU]H EXG\QN
ZVND(QLNL NVIWD4AWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQL]
DPDNV\PDOQD Z\VRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRIRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SRADFL GDFKRZ\FK
GDFK VWURP\
GOD JDUD*\ L EXG\QNyYZ JRVSRGDUF]\FK GRSXV]F]D VL
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
G PDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\
HPLQLPDOQ\ XG]LD4& SURFHQWRZ\ SRZLHU]FKQL ELRORJLF]
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4X QLHUXFKRPR FL
DPLQLPDOQD SRZLHU]JFKQLD G]LDA&NL & P
EPLQLPDOQD V]JHURNR G IURQWX G]LDANL + P
V]IFJHJyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHUH
DWHUHQ SR&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU
JQLV]F]HQLD OXE XV]INRG]HQLD ZD4X SUJHFLZSRZRG]LRZH
P
EIUDJPHQW WHUHQX SR&R*RQ\ Z JUDQLFDFK SDVD WHFKQ
UHGQLHJR QDSL FLD JG]LH QDOH*\ XZ]JO GQLi# SUJHSLV\
FIUDJPHQW WHUHQX SRA4AR*RQ\ Z JUDQLFDFK VWUHI\ RFKU
DUFKHRORJLF]Q\FK
GIUDJPHQW WHUHQX SR&4R*RQ\ Z JUDQLFDFK VWUHI\ RFKUR

t ES8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX

'"RGDQ\ SUJH] t+ SNW XFKzZD&a\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLLEL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYy4aQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] * SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL

F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



DSRGVWDZRZH ]DEXGRZD PLHV]NDQLRZD ZLHORURG]LQQD
EX]XSH4QLDM FH + ORNDOH X*\WNRZH Z SDUWHU]H EXG\QN
ZVND(QLNL NV]WDAWRZDQLD JDEXGRZ\ L ]JDJRVSRGDURZDQL!
DPDNV\PDOQD Z\WRNR il EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK = P

GOD SR]JRVWDA\FK EXG\QNyZ = P
EIRUPD GDFKX L XNV]WDAWRZDQLH SRaDFL GDFKRZ\FK

GDFK VWURP\

GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]

]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]LDA&NL % =

EPLQLPDOQD VJHURNR i IURQWX G]JLD&NL = P

V]F]JHJyOQH ZDUXQNL ]JDEXGRZ\ L ]DJRVSRGDURZDQLD WHUH

DIUDJPHQW WHUHQX SR&4R*RQ\ Z REV]DU]H REHMPXM F\P
Z SU]\SDGNX ]QLV]F]JHQLD OXE XV]NRG]HQLD ZD&aX SUJHFL]
]JDOHZX GR P

EIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK SDVD WHFKQ
UHGQLHJR QDSL FLD JG]LH QDOH*\ XZ]JO GQLU SUJHSLV\

FIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK VWUHI\ RFKU
DUFKHRORJLF]Q\FK

GIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK VWUHI\ RFKUR

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVJWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQL
DPDNV\PDOQD Z\WVRNR il EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK = P
GOD EXG\QNyYyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK %
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK GI
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUH
DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU
JQLV]F]JHQLD OXE XV]NRG]HQLD ZD&4X SU]JHFLZSRZRG]LRZH
P
EIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK VWUHI\ RFKU
DUFKHRORJLF]Q\FK
FQD WHUHQLH JORNDOL]JRZDQH MHVW GU]JHZR UR]SR]QDQF
G ERZ
GIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK VWUHI\ RFKUR

: EUJPLHQLX XVWDORQ\P SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLI
GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX * WHUHQ JLHOHQL XU] G]JRQHM ]
ZRGQ\FK VWDURU]HF]\

ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZ

EXG\QNyZ

DPDNV\PDOQD XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]

EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]

V]F]JHJyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHU'

D]DND] ]DEXGRZ\ EXG\QNDPL

E]JDND] ]JDEXGRZ\ NRU\WD VWDURUJHF]D GRSXV]F]D VL SL

FL JyZ SLHV]\FK L FLH*HN URZHURZ\FK

FGRSXV]F]D VL ORNDOL]DFM XU] G]JH ZRGQ\FK

GQDND]XMH VL F]\QQ RFKURQ NUDMREUD]X SRSU]H]
RFKURQ D WDP JG]LH JRVWDAD ]JQLV]F]RQD SUJ\ZUyFt
GROLQ\ VWDURUJHF]D Z V]F]JHJyOQR FL VNDUS\ GROLQ
ZRGQ\FK SRSU]H] XVXQL FLH RGSDGyZ L QDGPLDUX ]L*F
RFKURQ L RGWZRU]JHQLH VWRVXQNyZ ZRGQ\FK FKDUL
VWDURU]JHF]\ Z W\P SRJ4 ELHQLH JELRUQLNyYZ ZRGQ\FK
ZRG\ ZyG SRZLHU]JFKQLRZ\FK
RGWZRU]JHQLH ZDUXQNyZ VLHGOLVNRZ\FK L UHVW\WXF
RFKURQ L UR]ZyM |DFKRZDQHJR VWDURGU]HZLD O]
ZRGQREA4ARWOQ\FK

t D8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX *+ WHUHQ ]JLHOHQL XU] G]JRQHM ]
ZRGQ\FK VWDURU]HF]\

ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZ

EXG\QNyZ

DPDNV\PDOQD XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]

EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]

V]IF]JHJyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHU}

D]DND] ]DEXGRZ\ EXG\QNDPL

E]DND] ]DEXGRZ\ NRU\WD VWDURUJHF]D GRSXV]F]D VL SL

FL JyZ SLHV]\FK L FLH*HN URZHURZ\FK

FGRSXV]F]D VL ORNDOL]DFM XU] G]JH ZRGQ\FK

GQDND]XMH VL F]\QQ RFKURQ NUDMREUD]X SRSU]H]
RFKURQ D WDP JG]JLH JRVWDAD JQLV]F]RQD SUJ\ZUyFt
GROLQ\ VWDURUJHF]D Z V]FJHJyOQR FL VNDUS\ GROLC
ZRGQ\FK SRSU]H] XVXQL FLH RGSDGyZ L QDGPLDUX ]L*F
RFKURQ L RGWZRU]JHQLH VWRVXQNyZ ZRGQ\FK FKDUL
VWDURU]JHF]\ Z W\P SRJ4 ELHQLH JELRUQLNYZ ZRGQ\FK
ZRG\ ZyG SRZLHU]JFKQLRZ\FK
RGWZRU]JHQLH ZDUXQNyZ VLHGOLVNRZ\FK L UHVW\WXF

: EUJPLHQLX XVWDORQ\P SU]JH] ¥+ SNW XFKZD&\ QU /;;;,9 5DG\ OLI
GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO
‘RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] * SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



RFKURQ L UR]ZyM ]DFKRZDQHJR VWDURGU]HZLD O
ZRGQREA&4RWQ\FK
t ES8VWDOHQLD GOD WHUHQX R]JQDF]RQHJR QD U\WXQNX SOTC

SUJH]QDF]HQLH WHUHQX * WHUHQ ]JLHOHQL XU] G]JRQHM ]

ZRGQ\FK VWDURU]JHE]\

ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZ|

EXG\QNyZ

DPDNV\PDOQD XG]LD&4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]

EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]

V]F]HJYyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHU

D]DND] ]JDEXGRZ\ EXG\QNDPL

E]DND] ]JDEXGRZ\ NRU\WD VWDURUJHF]D GRSXV]F]D VL SL

FL JyZ SLHV]\FK L FLH*HN URZHURZ\FK

FGRSXV]F]D VL ORNDOL]DFM XU] G]H ZRGQ\FK

GQDND]XMH VL F]\QQ RFKURQ NUDMREUD]X SRSU]H]
RFKURQ D WDP JG]JLH JRVWDAD JQLV]F]JRQD SUJ\ZUyFlI
GROLQ\ VWDURUJHF]D Z V]FJHJyOQR FL VNDUS\ GROLQ
ZRGQ\FK SRSUJH] XVXQL FLH RGSDGyZ L QDGPLDUX ]JL*t
RFKURQ L RGWZRUJHQLH VWRVXQNyZ ZRGQ\FK FKDUL
VWDURU]JHF]\ Z W\P SRJ4 ELHQLH JELRUQLNYZ ZRGQ\FK
ZRG\ ZyG SRZLHU]JFKQLRZ\FK
RGWZRU]JHQLH ZDUXQNyYZ VLHGOLVNRZ\FK L UHVW\WXF
RFKURQ L UR]ZyM ]DFKRZDQHJR VWDURGU]HZLD O
ZRGQREA&4RWQ\FK

t F8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX * WHUHQ JLHOHQL XU] G]JRQHM ]
ZRGQ\FK VWDURU]JHF]\

ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZ|

EXG\QNyZ

DPDNV\PDOQD XG]LD&4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]

EPLQLPDOQ\ XG]LD&4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]

V]F]HJYyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHU

D IDND] ]DEXGRZ\ EXG\QNDPL

E ]DND] ]JDEXGRZ\ NRU\WD VWDURU]JHF]D GRSXV]F]D VL SLU

FL JyZ SLHV]\FK L FLH*HN URZHURZ\FK

F GRSXV]F]D VL ORNDOL]DFM XU] G]H ZRGQ\FK

G QDND]XMH VL F]\QQ RFKURQ NUDMREUD]X SRSU]H]
RFKURQ D WDP JG]JLH JRVWDAD JQLV]F]JRQD SU]J\ZUyFlI
GROLQ\ VWDURU]HF]D Z V]F]JHJyOQR FL VNDUS\ GROLQC
ZRGQ\FK SRSUJH] XVXQL FLH RGSDGyZ L QDGPLDUX ]JL*F

'"RGDQ\ SUJH] t+ SNW XFKzZD&a\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLLEL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
F] FL RVLHGOD aRPLDQNL &KRSLQD L SYy4aQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] * SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLL
ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL

F] FL RVLHGOD aRPLDQNL &KRSLQD L SYyaQRFQHM F] U RVLHGOD aRPLDQNL
OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



RFKURQ L RGWZRU]JHQLH VWRVXQNyZ ZRGQ\FK FKDUL
VWDURU]JHF]\ Z W\P SRJ4 ELHQLH JELRUQLNYZ ZRGQ\FK
ZRG\ ZyG SRZLHU]JFKQLRZ\FK

RGWZRUJHQLH ZDUXQNyYZ VLHGOLVNRZ\FK L UHVW\WXF
RFKURQ L UR]ZyM ]DFKRZDQHJR VWDURGU]HZLD O
ZRGQREA&ARWQ\FK

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD

SUJH]QDF]HQLH WHUHQX

DSRGVWDZRZH = SDUNLQJ RIJYOQRGRVW SQ\

EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF

WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR

]JDVDG\ ]DJRVSRGDURZDQLD WHUHQX PLQLPDOQ\ XG]LI

ELRORJLF]QLH F]\QQHM +

V]F]HJYyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHUTH

DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDU
JQLV]F]HQLD OXE XV]NRG]HQLD ZD&4X SU]JHFLZSRZRG]LRZH
P

EWHUHQ SR4R*RQ\ Z JUDQLFDFK VWUHI\ RFKURQQHM VLHG

t 'OD WHUHQX R]QDF]RO®NVYR/ NVODERDH P
3U]H]QDF]HQLH SRWMWI®EZRARNDOL]DFML XU] G]JH L RELHN
]JDRSDWU]JHQLD Z ZRG + LVWQLHM FH XM FLH ZRG\ * ZU
1]ZL ]DQ\PL IXQNFMRQDOQLH ] W\PL RELHNWDPL
3DUDPHWU\ RELHNWyZ L XU] G]JH RUD] ]JDJRVSRGDURZDQL
RGU EQ\PL
,QQHRJUDQLF]HQLD GOD ]DJRVSRGDURZDQLD WHUHQX Z\
RGU EQSHIZR ZRFEGEM|{DU SRWHQFMDOQHJR ]DJUR*HQLD SRZ
XVWDOHQLD RJYyOQH t
2GSURZDG]JHQLH L ]DJRVSRGDURZDQLH Zy@HRBHEBGRZ\FK L
XVWDOH RJyOQ\FK t
6WDZND SURFHQWRZD GOD WHUHQX +

t XFK\ORQ\

8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR V\PEROHP .'=
SUJH]QDF]HQLH WHUHQX GURJD SXEOLF]QD NODV\ JELRUF
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
]JDVDG\ ]JDJRVSRGDURZDQLD WHUHQX
DV]HURNR i SDVD GURJRZHJR Z JUDQLFDFK SODQX JJRGQL

: EUJPLHQLX XVWDORQ\P SU]JH] ¥ SNW XFKZD&\ QU /;;;,9 5DG\ OLI
GQLD ZU]JH QLD U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRG
SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD L SyaQRFQHM F] 0 RVLHGO
RM OD]JRZLHFENLHJR SR] ] GQLD OLVWRSDGD U

3UJH] T SNW OLW D XFKzD&\ QU /;;;,9 5DG\ OLHMVNLHM Z arRPLD

U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVW
RVLHGOD aRPLDQNL &KRSLQD L Sy4QRFQHM F] U4 RVLHGOD aRPLDQNL 3DZ4R

OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U
: EUJPLHQLX XVWDORQ\P SUJH] t+ SNW OLW E XFKzDa\ QU /;;;,9 5
ARPLDQNDFK ] GQLD ZU]JH QLD U ZVSUDZLH JPLDQ\ PLHMVFRZHJR S

SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD



EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]FKQL ELRORJLF]

FZ SDVLH GURJRZ\P QDOH*\ JUHDOL]RZDU SU]\QDMPQLHM M
L URZHUyZ

V]F]JHJyOQH ZDUXQNL ]JDEXGRZ\ L |DJRVSRGDURZDQLD WHUH

DIUDJPHQW WHUHQX SRA4AR*RQ\ Z REV]DU]H REHMPXM F\P
Z SU]\SDGNX ]QLV]F]JHQLD OXE XVI]NRG]HQLD ZD&aX SUJHFL.
]JDOHZX GR P

EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLH

8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR V\PEROHP .'/
SUJH]QDF]HQLH
DSRGVWDZRZH GURJD SXEOLF]QD NODV\ ORNDOQHM #* XO
EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
]JDVDG\ ]DJRVSRGDURZDQLD WHUHQX
DV]HURNR i SDVD GURJRZHJR ]JJRGQLH ] U\WXQNLHP SODQ >
EPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]
FZ SDVLH GURJRZ\P QDOH*\ JUHDOL]RZDi SUJ\QDMPQLHM M
L URZHUyZ
V]E]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUH
DIUDJPHQW WHUHQX SRA4R*RQ\ Z REV]DU]JH REHMPXM F\P
Z SUJ\SDGNX JQLV]F]JHQLD OXE XV]NRG]HQLD zZDaX SU]JHFL.
]JDOHZX GR P
EQD WHUHQLH JORNDOL]JRZDQH MHVW GU]HZR UR]SR]QDQF
G ERZ
FIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH REKURQQHM VLH

XFK\ORQ\

t XFK\ORQ\
8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR V\PEROHP

DSUJH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD

: EUJPLHQLX XVWDORQ\P SUJH] * SNW OLW F XFKzZD&a\ QU /;;;,9 5
AaRPLDQNDFK ] GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR St
SUJHVWU]JHQQHJR REV]DUX SYyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZARZR F] G $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD

3UJH] * SNW OLW G XFKzZDa\ QU /;::,9 5DG\ OLHMVNLHM Z aRPLC

U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHVW
RVLHGOD aRPLDQNL &KRSLQD L SYAQRFQHM F] i RVLHGOD aRPLDQNL 3DZ4R
OD]JRZLHFNLHJR SR] ] GQLD ~OLVWRSDGD U
3UJH] * SNW OLW D XFKzZD&\ QU /:::,9 5DG\ OLHMVNLHM Z aRPLD
U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVW
RVLHGOD aRPLDQNL &KRSLQD L SYAQRFQHM F] i RVLHGOD aRPLDQNL 3DZ4&R

OD]JRZLHFNLHJR SR] ] GQLD ~OLVWRSDGD U

. EUJPLHQLX XVWDORQ\P SUJH] + SNW OLW E XFKZD&a\ QU /;;;,9 5
aRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM ODJRZLHFNLHJR SR] ] GQLD OLVWRSDGD

. EUJPLHQLX XVWDORQ\P SUJH] + SNW OLW F XFKzDa\ QU /;;;,9 5
AaRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S

SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD



EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
VIHURNR i SDVD GURJRZHJR JJRGQLH ] U\WXQNLHP SOD
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]FKQL ELRORJL
GV]F]JHJyOQH ZDUXQNL ]JDEXGRZ\ L ]DJRVSRGDURZDQLD WH
IUDJPHQW WHUHQX SR4R*RQ\ Z REV]DU]H REHMPXM F\P
Z SU]\SDGNX ]JQLV]F]JHQLD OXE XV]NRG]JHQLD ZD&aX S
J4 ERNR FL ]JDOHZX GR P
IUDJPHQW WHUHQX SR&4R*RQ\ Z JUDQLFDFK VWUHI\
]JDE\WNyZ DUFKHRORJLF]Q\FK
IUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH RFKURQQHM V

DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ |DJRVSRGDURZDQLD WHUHQX
VIHURNR i SDVD GURJRZHJR ]JJRGQLH ] U\WXQNLHP SOD
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L ]JDJRVSRGDURZDQLD
SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD*RQH
JQLV]F]HQLD OXE XV]NRG]JHQLD ZD&4X SUJHFLZSRZRG]LRZH
P

DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
VIHURNR & SDVD GURJRZHJR Z JUDQLFDFK SODQX ]JRG
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]HJyOQH ZDUXQNL ]DEXGRZ\ L ]DJRVSRGDURZDQLD
SRaR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUD*RQH
JQLV]F]JHQLD OXE XV]NRG]HQLD ZD&4X SUJHFLZSRZRG]LRZH
P

DSUJH]QDFJHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
SRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
X]XSHaQLDM FH £ XU] GJHQLD LQIUDVWUXNWXU\ WHFKQ

EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR

FIDVDG\ |[DJRVSRGDURZDQLD WHUHQX

. EUJPLHQLX XVWDORQ\P SU]JH] t SNW OLW G XFKZzZD&a\ QU /;;;,9 5
aRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U'$ '] 8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD

. EUJPLHQLX XVWDORQ\P SUJH] + SNW OLW H XFKZD&\ QU /;;;,9 5
aRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM ODJRZLHFNLHJR SR] ] GQLD OLVWRSDGD

. EUJPLHQLX XVWDORQ\P SUJH] t SNW OLW | XFKZDa\ QU /;;;,9 51
AaRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S

SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD



VIHURNR & SDVD GURJRZHJR ]JJRGQLH ] UN\WXQNLHP SOD
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]HJyOQH ZDUXQNL ]JDEXGRZ\ L ]DJRVSRGDURZDQLD WH
IUDJPHQW WHUHQX SR4R*RQ\ Z REV]DU]H REHMPXM F\P
Z SU]\SDGNX ]JQLV]F]JHQLD OXE XV]NRG]JHQLD ZD&aX S
J4 ERNR FL ]JDOHZX GR P
IUDJPHQW WHUHQX SR&R*RQ\ Z JUDQLFDFK VWUHI\
]JDE\WNyZ DUFKHRORJLF]Q\FK
IUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH RFKURQQHM V
IUDJPHQW WHUHQX SRaR*RQ\ Z JUDQLFDFK SDVD
HQHUJHW\F]QHM UHGQLHJR QDSL FLD JG]JLH QDOH*\ X

DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
VIHURNR i SDVD GURJRZHJR JJRGQLH ] U\WXQNLHP SOD
PLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]JHJyOQH ZDUXQNL ]JDEXGRZ\ L ]DJRVSRGDURZDQLD WH
IUDJPHQW WHUHQX SR4AR*RQ\ Z REV]DU]JH REHMPXM F\P
Z SUJ\SDGNX ]JQLV]F]JHQLD OXE XV]NRG]JHQLD ZD&ax S
J4 ERNR FL ]JDOHZX GR P
IUDJPHQW WHUHQX SRaR*RQ\ Z JUDQLFDFK SDVD
HQHUJHW\F]QHM UHGQLHJR QDSL FLD JG]JLH QDOH*\ X
8VWDOHQLD GOD WHUHQX R]JQDF]RQHJR V\PEROHP
' 3-
DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
VIHURNR & SDVD GURJRZHJR ]JJRGQLH ] UN\WXQNLHP SOD
PLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L ]DJRVSRGDURZDQLD
SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD*RQH
JQLV]F]JHQLD OXE XV]NRG]HQLD ZD&4X SU]JHFLZSRZRG]LRZH

P
1 3_

: EUJPLHQLX XVWDORQ\P SUJH] ¥ SNW OLW J XFKzDa\ QU /;;;,9 5
ARPLDQNDFK ] GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR St
SUJHVWU]JHQQHJR REV]DUX SYyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZARZR F] G $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD

: EUJPLHQLX XVWDORQ\P SUJH] f SNW OLW K XFKzZDa\ QU /;;;,9 5
ARPLDQNDFK ] GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR St
SUJHVWU]JHQQHJR REV]DUX SYyaAQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZARZR F] G $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD

: EUJPLHQLX XVWDORQ\P SUJH] f SNW OLW L XFKzDa\ QU /;;;,9 5
AaRPLDQNDFK ] GQLD ZUJH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR St
SUJHVWU]JHQQHJR REV]DUX SYyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZARZR F] G $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD

: EUJPLHQLX XVWDORQ\P SUJH] f SNW OLW M XFKzDa\ QU /;;;,9 5

aRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S



DSUJH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
FIDVDG\ |[DJRVSRGDURZDQLD WHUHQX
VIHURNR 0 SDVD GURJRZHJR ]JJRGQLH ] U\WXQNLHP SOD
PLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]HIJyOQH ZDUXQNL ]J]DEXGRZ\ L ]DJRVSRGDURZDQLD
SRaR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD*RQH

JQLV]F]HQLD OXE XV]NRG]JHQLD ZD&4X SUJHFLZSRZRG]LRZH
P

' 3-
DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
VIHURNR & SDVD GURJRZHJR ]JJRGQLH ] U\WVXQNLHP SOD
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJL
GV]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L ]DJRVSRGDURZDQLD
SRaR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUD*RQH

JQLV]F]JHQLD OXE XV]INRG]HQLD ZD&4X SUJHFLZSRZRG]LRZH
P

' 3-
DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ |DJRVSRGDURZDQLD WHUHQX
VIHURNR i SDVD GURJRZHJR JJRGQLH ] U\WXQNLHP SOD
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]FKQL ELRORJL
GV]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L ]DJRVSRGDURZDQLD WH
IUDJPHQW WHUHQX SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P
Z SUJ\SDGNX ]JQLV]F]JHQLD OXE XV]NRG]JHQLD zZDax S
Ja4 ERNR FL ]DOHZX GR P
IUDJPHQW WHUHQX SRa4R*RQ\ Z JUDQLFDFK VWUHI\ RFK
' 3-
DSU]JH]QDF]JHQLH WHUHQX GURJD SXEOLF]QD NODV\ GRMD
EWHUHQ LQZHVW\FML FHOX SXEOLF]QHJR
F]DVDG\ |DJRVSRGDURZDQLD WHUHQX
VIHURNR i SDVD GURJRZHJR JJRGQLH ] U\WXQNLHP SOD
PLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJL

SUJHVWU]JHQQHJR REV]DUX SYyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD

. EUJPLHQLX XVWDORQ\P SUJH] + SNW OLW N XFKZD&\ QU /;;;,9 5
aRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U'$ '] 8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD

. EUJPLHQLX XVWDORQ\P SU]JH] t SNW OLW O XFKZD&a\ QU /;;;,9 5
aRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM ODJRZLHFNLHJR SR] ] GQLD OLVWRSDGD

. EUJPLHQLX XVWDORQ\P SUJH] + SNW OLW P XFKZDa\ QU /;;;,9 5
AaRPLDQNDFK ] GQLD ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR S
SUJHVWU]JHQQHJR REV]DUX SyaQRFQHM F] FL RVLHGOD aRPLDQNL &KRSLQD
3DZ4RZR F] U $ '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD



GV]F]HJyOQH ZDUXQNL ]JDEXGRZ\ L ]DJRVSRGDURZDQLD WH
IUDJPHQW WHUHQX SR4aR*RQ\ Z REV]DU]H REHMPXM F\P
Z SU]\SDGNX ]JQLV]F]JHQLD OXE XV]NRG]JHQLD ZD&aX S
J4 ERNR FL ]JDOHZX GR P
IUDJPHQW WHUHQX SR&R*RQ\ Z JUDQLFDFK VWUHI\
]DE\WNyZ DUFKHRORJLF]Q\FK
IUDJPHQW WHUHQX SR&4R*RQ\ Z JUDQLFDFK VWUHI\ RFK

XEK\ORQ\
t XFK\ORQ\
t XFK\ORQ\
'=,%a ,,,
8VWDOHQLD NR FRZH
t '\NRQDQLH XFKZD4a\ SRZLHU]D VL %XUPLVWU]RZL aRPLDQ

T 8FKzDab ZFKRG]L Z *\FLH SR XSa\ZLH GQL RG GQLD F
8U] GRZ\P :RMHZyG]WZD OD]JRZLHFNLHJR

3UJH] T SNW OLW Q XFKZD&\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLEC
U ZVSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVW
RVLHGOD aRPLDQNL &KRSLQD L SYy4QRFQHM F] U RVLHGOD aRPLDQNL 3DZ4R
ODJRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
3UJH] T SNW XFKZD&\ QU /;;;.,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
U ZVSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]H
ARPLDQNL &KRSLQD L SyaQRFQHM F] U0 RVLHGOD aRPLDQNL 3DZ&4RZR F] 0 $
] GQLD OLVWRSDGD u
3UJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK
U ZVSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHVWU]H
ARPLDQNL &KRSLQD L SyaQRFQHM F] U0 RVLHGOD aRPLDQNL 3DZ&4RZR F] 0 $
] GQLD OLVWRSDGD u



8]DVDGQLHQLH
S8FKzDa\ 1U /;;:,:
5DG\ OLHMVNLHM Z aRPLDQNDFK
] GQLD JUXGQLD URN X

Z VSUDZLH RJARV]HQLD WHNVWX MHGQROLWHJR XFKZD4&\ z
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR REV]DUX SYyaQREQHNM
&KRSLQD L SYyAQRFQHM F] 4 RVLHGOD aRPLDQNL 3DZa

GQLX FIHUZED U 5DGD OLHMVND Z aRPLDQNDF
1U 9,,, Z VSUDZLH XFKZDOHQLD PLHMVFRZHJR SOI
SUJHVWU]JHQQHJR REV]DUX SYy4aQRFQHM F] FL RVLHGOD aRP
RVLHGOD aRPLDQNL 3DZaRZR F] & $ '] 8U] :RM OD]JRZLHF
] GQLD VLHUSQLD U NWyUD JRVWDAD JPLHQLRQD XFKZ
OLHMVNLHM Z aRPLDQNDFK ] GQLD ZU]JH QLD u 2z vV
PLHMVFRZHJR SODQX |DJRVSRGDURZDQLD SUJHVWU]JHQQHJR
ARPLDQNL &KRSLQD L SYyaQRFQHM F] & RVLHGOD aRPLDQNL :
OD]JRZLHENLHJR SR] ] GQLD OLVWRSDGD U

7HNVW MHGQROLW\ VSRU] G]JRQ\ ]JRVWDAa QD SRGVWDZLH [

U R RJ4ADV]DQLX DNWyZ QRUPDW\ZQ\FK L QLHNWYU\FK LQ
8 ] U SR]

3R]D RERZL JNLHP XVWDZRZ\P NRQLHF]QR i RJARV]HQLD
Z\QLND ] A:LHOROHWQLHJR SURJUDPX VSRU] G]DQLD L XFK.
+ (WDSX ,, NWyU\ PyZL R RERZL [NX SUJ]\JRWRZDQLD L RJ&4RV]I
PLHMVFRZ\FK
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