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Z aRPLDQNDFK NWyUH VWDQRZL ]Da F]IQLN GR QLQLHMV]HM XF|
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t 8FKZD&4D SRGOHJD ]DPLHV]F]HQLX QD VWURQLH LQWHUQH\
t 8FKZD&4D ZFKRG]L Z *\FLH ] GQLHP SRGM FLD
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Z VSUDZLH RJ4ARV]JHQLD WHNVWX MHGQROLWHJIR XFKzZDa\ z
]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR REV]DUX . S\ .LH

1D SRGVWDZLH DUW XV W XVWDZ\ ] GQLD OLSFD
QRUPDW\ZQ\FK L QLHNWYU\FK LQQ\FK DNWyZ SUDZQ\FK W
RJ4DV]D VL Z ]D& FJHQLX GR QLQLHMV]HJR REZLHV]F]HQLI
-/ 5DG\ OLHMVNLHM Z aRPLDQNDFK ] GQLD PDUFD U
SODQX ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR REV]DUX . S\ .
ODJRZLHFNLHJR SR] ] GQLD PDUFD U ] XZ]JO GQLHQL
8FKzDa 1U /;:;,9 5DG\ OLHMVNLHM Z aRPLDQNDFK ] G
U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQ
.LH&SL VNLHM '] 8U] :RM OD]RZLHFNLHJR SR] ] GQLD O

B3RGDQ\ Z ]Da FIHQLX GR QLQLHMV]HJR REZLHV]F]JHQLD
REHMPXMH

]Da FJQLND QU GR XFKzDa\ QU ;/ 5DG\ OLHMVNLHM Z a
U Z VSUDZLH PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD
.LHaSL VNLHM '] 8U] :RM ODJRZLHENLHJR SR] ] GQLD

]Da FIQLND QU GR XFKzDa\ QU ;/ 5DG\ OLHMVNLHM Z al
Uu Z VvVSUDZLH PLHMVFRZHJR SODQX ]J]DJRVSRGDURZDQLD
.LHaSL VNLHM '] 8U] RM OD]J]RZLHFNLHJR SR] ] GQLD

T t T L f XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z

ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SOI
SUJHVWU]JHQQHJR REV]DUX . S\ .LHaSL VNLHM '] 8U] :RM O
GQLD OLVWRSDGD U NWyUH VWDQRZL

At ,QWHJUDOQ F] FL QLQLHMV]HM XFKzDa\ V

]Da FIQLN QU + URJVWU]J\JQL FLH R VSRVRELH UR]SDWL
Z\aR*RQHJR GR SXEOLF]JQHJR ZJO GX SURMHNWX JPLDQ\ SOTL
]JDa FIQLN QU + URJVWU]J\JQL FLH R VSRVRELH UHDOL]DFI
LQZHVW\FML ] ]JDNUHVX LQIUDVWUXNWXU\ WHFKQLF]JQHM N\
RUD] |DVDGDFK LFK ILQDQVRZDQLD ]JJRGQLH ] SUJHSLVDPL
]JDa FJQLN QU + GDQH SUJHVWU]JHQQH ]JPLDQ\ PLHMVERZI
SUJHVWU]JHQQHJR ]DSLVDQH Z IRUPLH HOHNWURQLF]QHM

T '\ANRQDQLH XFKZD4\ SRZLHU]D VL %XUPLVWU]RZL aRPLDQ
T 8FKZzDab SRGOHJD ]DPLHV]FJHQLX QD VWURQLH LQWHUQH
.l.

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

]Da FIQLND QU GR XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM
ZU]JH QLD U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SOI



SUJHVWU]JHQQHJR REV]DUX . S\ .LHaSL VNLHM '] 8U] :RM O
GQLD OLVWRSDGD U

]Da FIQLND QU GR XFKzDa\ QU /;:;,9 5DG\ OLHMVNLHM
ZUJH QLD U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SOI

SUJHVWU]JHQQHJR REV]DUX . S\ .LH&4SL VNLHM '] 8U] :RM 0

GQLD OLVWRSDGD U

]Da FIQLND QU GR XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM
ZUJH QLD U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SOI

SUJHVWU]JHQQHJR REV]DUX . S\ .LH4SL VNLHM '] 8U] :RM 0

GQLD OLVWRSDGD U

2EZLHV]F]JHQLH SRGOHJD RJARV]HQLX Z 'JLHQQLNX 8U
OD]JRZLHFNLHJR
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] GOQLD PDUFD U

Z VSUDZLH PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHV
.LHaSL VNLHM

1D SRGVWDZLH DUW XV W SNW XVWDZ\ ] GQLD  P]
JPLQQ\P WM '] 8 ] U SR] ] Sy(Q ]P RUD] DUW X
PDUFD U R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]F

] Sy(Q 1P Z EUJPLHQLX RERZL ]XM F\P SU]JHG GQLHP
Z ]ZL JNX ] DUW  XVW  XVWDZ\ ] GQLD FIHUZFD U R ]P
L ]DJRVSRGDURZDQLX SUJHVWU]JHQQ\P XVWDZ\ R 3D VWZRZHM
R RFKURQLH JDE\WNyZ L RSLHFH QDG JDE\WNDPL '] 8 ] U
] 8FKzDa 1U :;;,,, 5DG\ OLHMVNLHM Z aRPLDQNDFK ] GQ

Z VvVSubzZLH SU]J\VW SLHQLD GR VSRU] G]JHQLD PLHMVFRZHJ
SUJHVWU]JHQQHJR REV]DUX . S\ .LHaSL VNLHM ]JPLHQLRQ 8FK

OLHMVNLHM Z aRPLDQNDFK ] GQLD JUXGQLD U RUD] 8FK
OLHMVNLHM Z aRPLDQNDFK ] GQLD FIHUZFD U X]XSHaQlLl
5DG\ OLHMVNLHM Z aRPLDQNDFK ] GQLD OLSFD U Z VSUD.

PLHMVFRZHJR SODQX |DJRVSRGDURZDQLD SUJHVWU]JHQQHJR RE
UH]JHUZDWX SUJ\URG\ A-H]JLRUR .LH&SL VNLH  JPLHQLRQ XFKZI
SD(G]JLHUQLND U

5DGD OLHMVND Z aRPLDQNDFK XFKZDOD FR QDVW SXMH

5R]G]LD4&
3UJHSLV\ ZVW SQH
t 6WZLHUG]D VL L* XVWDOHQLD SODQX R NWYU\P |
] XVWDOHQLDPL VWXGLXP XZDUXQNRZD L NLHUXQNyZ ]DJRVSI
L JPLQ\ aRPLDQNL SU]\M WHJR 8FKzDa 1U ,; 5DG\ OLHMYV

VLHUSQLD U

8FKZDOD VL PLHMVFRZ\ SODQ ]DJRVSRGDURZDQLD SU]Jt
.LHASL VNLHM ]ZDQ\ GDOHM ASODQHP° SR&R*RQ\ Z ZLHMYV
REHMPXM F\ REV]DU R SRZLHU]FKQL KD NWyUHJR JUDQL!
GJLD&HN L Z REU ELH . SD .LH&4aSL VND SRaXGQLRZR ZVFK

Z REU ELH ']JLHNDQyZ 3ROVNL SR&4XGQLRZR |[DFKRGQL Jl
]JDFKRGQL JUDQLF GJLD&HN L SYAQRFQR ZVFKRC
SRAXGQLRZR ZVFKRGQL JUDQLF GJLDANL Z REU ELH 'JLHNDQ
Z REU ELH .LH4SLQ SY4QRFQ JUDQLF UH]HUZDWX SUJ\URG\ A-

SRAXGQLRZ JUDQLF GJLDa4aNL QU HZ REU E HZ .LHASLQ G
GJLDANL QU HZ REU E HZ .LH&SLQ 3RGXFKRZQ\ 6WUXJ
$UPLL 3R]QD Z REU ELH .LHASLQ 3RGXFKRZQ\ SR4XGQLRZR
3R]QD G]LDa4ND QU Z REU ELH .LHASLQ 3RGXFKRZQ\ SRa&
%U]JHJRZHM G]LDaND QU SRAXGQLRZR ZVEFKRGQL JUDQLF
L Z REU ELH .LHASLQ SRAa4aXGQLRZR ]DI

ZVFKRGQL JUDQLF G]LDANL Z REU ELH . SD .LH&4SL VND



t+ 8VWDOHQLD SODQX SUJHGVWDZLRQR Z F] FL WHNVWRZ
XFKzZDa\ RUD] Z F] FL JUDILF]QHM Z VNDOL VWDQRZL
XFKZDa\ ]ZDQ\ GDOHM AU\WXQNLHP SODQX"’
,QWHJUDOQ F] FL XFKzD&\V SRQDGWR
]JDa FJQLN QU + UR]JVWU]J\JQL FLH R VSRVRELH UR]SDWU]JHQLI
GR SXEOLF]QHJR ZJO GX SURMHNWX SODQX
]D4& FJQLN QU + UR]JVWU]J\JQL FLH R VSRVRELH UHDOL]DEML
] IDNUHVX LQIUDVWUXNWXU\ WHEKQLF]QHM NWyUH QDOH* G
LFK ILQDQVRZDQLD ]JJRGQLH ] SUJHSLVDPL R ILQDQVDFK SXE

t 1DVW SXM FH RNUH OHQLD ] XFKZD4a\ JRVWDA&\ X*\WH Z QD
DJORPHUDFMD + Z UR]XPLHQLX SU]JHSLVYZ XVWDZ\ ] GQLD O
GDFK S4DVNL MH*HOL ] XVWDOH V]F]HJYyaRZ\FK GOD WHUHQ
VWURSRGDFK R GRZROQ\P XN&4DG]JLH SR4aDFL GDFKRZ\FK |
ZL NV]\ L*SU]\ F]\P HOHPHQW\ SRADFL GDFKRZ\FK WDNLH N
L OXNDUQ\ PRJ PLHU LQQH VSDGNL
GDFK VWURP\ + MH*HOL ] XVWDOH V]F]JHJYy4aRZ\FK GOD WHUF
GDFK MHGQR GZX OXE ZLHORVSDGRZ\ R N FLH QDFK\OHQL!
f f SUJ]\ F]\P HOHPHQW\ SR4DFL GDFKRZ\FK WDNLH MDN
PRJ PLHU LQQH VSDGNL
GRMD]G + LVWQLHM F\ OXE GRSXV]F]JRQ\ SODQHP QLHZ\]QDF
UR]JJUDQLF]DM F\PL IUDJPHQW WHUHQX QLH]E GQ\ GOD |DSt
G]LDAHN OXE RELHNWyZ
LVWQLHM FD ]JDEXGRZD IDNW\F]JQLH LVWQLHM FD ]JDEXGRZD
UyZQLH* ]DEXGRZD E G FD Z WUDNFLH OHJDOQHJR SURFHYV
]JDEXGRZD GOD NWyUHM LVWQLHMH RVWDWHF]QD GHF\]MD R !
QLHSU]JHNUDF]DOQD OLQLD ]DEXGRZ\ *# OLQLD Z\]QDF]RQD
GRSXV]F]DOQH SR4R*HQLH JHZQ WU]JQ\FK NUDZ G]L EXG\QNX
QLH Z\QLND LQDF]HM OLQLD ]JDEXGRZ\ QLH GRW\F]\ RNDSyZ
U\]DOLWYZ L LQQ\FK QDGZLHV]H Z\VWDM F\FK | HOHZDFML |
GRFLHSOHQLD HOHZDFML LVWQLHM F\FK EXG\QNyZ ZDUVWZ (
VFKRGYZ SRFK\OQL FKRGQLNyZ SRGMD]GyZ PLHMVF GR SD
SDUNRZDQLD RJURG]JH RELHNWyZ PDaHM DUFKLWHNWXU\
RELHNWyYZ GR F]JDVRZHJR JURPDG]HQLD RGSDGyYyZ VWDA\FK R
P SRGJLHPQ\FK F] FL RELHNWyYZ EXGRZODQ\FK RUD] LQ
'V]\WVWNLH Z\PLHQLRQH RELHNW\ OXE HOHPHQW\ EXG\QNyZ
Z\]QDF]RQ SODQHP OLQL ]DEXGRZ\ ] XZ]JO GQLHQLHP SUJHS
QLHUXFKRPR i SXEOLF]JQLH GRVW SQD + QLHUXFKRPR i ]
X*\WHF]QR FL SXEOLF]QHM
RJURG]JHQLH HOHNWU\F]QH RJURG]HQLH ]DEH]SLHF]DM FH
KRGRZODQ\FK SR]D SDVWZLVNR D WDN*H RJURG]HQLH ]DEH}
ZFKRG]JHQLHP QD QLH ] JHZQ WU] JZLHU]J\Q\ G]JLNLHM
RJURG]JHQLH SURHNRORJLF]JQH * RJURG]HQLH SU]JH] NWyU]
*\M F\FK PDA\FK ]ZLHU] W WDNLH MDN
D*\ZRS4RW
ERJURG]JHQLH D*XURZH R SU]JH]JLHUQR FL QLH PQLHM QL*
FRJURG]JHQLH D*XURZH R SUJHJLHUQR FL QLH PQLHM QL*
OXE ] SRGPXUyZN QLH Z\WWDM F SRQDG SRZLHU]JFKQL WH
GRJURG]HQLH D*XURZH R SUJH]JLHUQR FL QLH PQLHM QL*
Z RWZRU\ R UHGQLF\ QLH PQLHMV]HM QL* P SRAR*RQH
QLH ZL NV]HM QL* P OXE ] SUJH ZLWHP R Z\VRNR FL PLQ
SU] V4D D SRJLRPHP WHUHQX



RJURG]JHQLX WUZDOH ]ZL ]DQ\P ] JUXQWHP RJURG]JHQLH ] IXC
Z FDAR FL OXE F] FLRZR SRQL*HM SRJLRPX WHUHQX ZNRSD
RJURG]HQLH WUZDOH ]ZL ]JDQH ] JUXQWHP *\ZRS4ARWX RJURG
NWyU\FK SUJHQLHVLHQLH OXE URJHEUDQLH QLH ZL *H VL ] Z\N
RJURG]JHQLH Z IRUPLH *\ZRS4RWX * RJURG]JHQLH XU] G]R
HZHQWXDOQLH RJURG]JHQLH EH] SRGPXUyZNL J&4&R*RQH ] V
REUR QL WH Z FDaR FL NUJHZDPL OXE SQ F]DPL

2=( + VNUyW RNUH OHQLD ARGQDZLDOQH (UyGaD HQHUJLL’
3.:L8 + VNUyW 3ROVNLHM .ODV\ILNDFML :\UREyZ L 8
UR]SRU] G]JHQLD 5DG\ OLQLVWUyYZ ] GQLD ZU]H QLD U SR
SRZLHU]JFKQLD ELRORJLF]QLH F]\QQD * MH*HOL ] XVWDOH
Z\QLND LQDF]JHM WR MHVW WR F] U SRZLHU]JFKQL G]LDAaNL
XU] GJRQD Z VSRVYE ]DSHZQLDM F\ ZLHOROHWQL ZHJHWD
JELRUQLNYZ L FLHNyZ ZRGQ\FK =D SRZLHU]JFKQL ELRORJL
Z VIF]JHJYyOQR FL RJURGyYZ QD WDUDVDFK QD GDFKDFK R
SDUNRZDQLD L PLHMVF SRVWRMX GOD VDPRFKRGYZ
SRZLHU]JFKQLD XWZDUG]RQD * MH*HOL ] XVWDOH V]F]HJya
LQDF]JHM WR MHVW WR SRZLHU]JFKQLD G]LD&4NL ]DM WD SU
SUJHNV]WDA4FRQD Z Z\QLNX UHDOL]DFML SU]JHGVL Z]L FLD
ZHJHWDFMD UR OLQ QD JUXQFLH HZHQWXDOQLH Z JELRUQLN
SUJHSLV\ RGU EQH = SUJHSLV\ XVWDZ ZUD] ] SUJHSLVDPL DU
RERZL ]XM FH SU]JHSLV\

SUJH]QDF]JHQLH WHUHQX URG]DM OXE URG]DMH JDEXGRZ\ |LC
G]JLD4aDOQR FL XVWDORQH SODQHP GOD WHUHQX Z\]QDF]RQF
SUJH]QDF]JHQLH WHUHQX SRGVWDZRZH = MHG\QH OXE SUJHZI
SUJH]QDF]HQLH WHUHQX

SUJH]ODF]JHQLH WHUHQX X]XSH4QLDM FH + SU]JH]QDF]JHQLF
XVWDORQ\FK SODQHP Z W\P LVWQLHM FD ]DEXGRZD ]DJR\
WHUHQX NWyYyUHJR UHDOL]DFM SUJHEXGRZ UR]JEXGRZ
XVWDOHQLD SODQX

5$/ + VIVWHP R]QDF]DQLD EDUZ RSDUW\ QD SRUYZQDQLX ] Z
&/$66,& Vax* F\ R]QDF]DQLX EDUZ\ IDUE QLH]DOH*QLH RG LF
VWRVRZDQ\ PLQ Z EXGRZQLFWZLH R]QDF]JHQLH EDUZ\ VNAaD¢
F\IU ] NWYU\FK GZLH SLHUZV]H R]QDF]DM JUXS RGFLHQL
EDUZ ] NDWDORJX

VIPERO WHUHQX + V\PERO OLWHURZR F\IURZ\ OXE OLW
Z\G]JLHORQHPX OLQLDPL URJJUDQLF]DM F\PL Z NWyU\P OL
SRGVWDZRZH WHUHQX D F\IUD XPR*OLZLD LGHQW\ILNDFM W
SUJH]QDF]JHQLX SRGVWDZRZ\P

WHUHQ\ JLHOHQL Z FKURQLRQ\P NUDMREUD]LH ] ZRGDPL SR
REM WH IRUPDPL RFKURQ\ SUJ\URG\ ]JJRGQLH ] SU]JHSLVD
: QLQLHMV]\P SODQLH V WR WHUHQ\ JLHOHQL SRaR*RQ
&KURQLRQHJR .UDMREUD]X OXE Z JUDQLFDFK REV]DUX 1DWX
3/+ NWyUH REHMPXM WHUHQ\ UHNUHDF\MQR Z\SRF]J\QNF
'JLHNDQRZVNLHM L VWDURUJHF]HP :LV4\ VWDQRZL FH PR]D
K\GURJHQLF]Q\FK ] REQL*HQLDPL WHUHQX VWDOH OXE F
]JDGUJHZLH ]JDNUJHZLH WHUHQyZ a4 N L SDVWZLVN RNLU
UHNUHDF\MQLH L XU] G]JRQ\FK WHUHQyYZ SDUNRZ\FK

XFKZDA4D + QLQLHMV]D XFKZD&D 5DG\ OLHMVNLHM Z aRPLDQN
XVaXJL + XVAXJL Z UR]XPLHQLX 3ROVNLHM .ODV\ILNDFML :\UJ
UJHPLRVAR Z SRG]JLDOH QD

D6HNFMD & + SURGXNW\ SUJHWZyUVWZD SU]JHP\VARZHJR



m

6HNFMD ( + XVaxXxJL GRVWDUF]DQLD ZRG\ FLHNL L RGSD(
UHNXOW\ZDFM

F6HNFMD ) + RELHNW\ EXGRZODQH L URERW\ EXGRZODQH

G6HNFMD * + KDQGHO KXUWRZ\ L GHWDOLF]Q\ 1DSUDZ\
Z4 FIDM F PRWRF\NOH

HB6HNFMD + + WUDQVSRUW L JRVSRGDUND PDJD]\QRZD

| BHNFMD , + XVaXxJL ]ZL ]DQH ] IDNZDWHURZDQLHP L XVaxJL

J BHNFMD - + XVA4XJL Z [DNUHVLH LQIRUPDFML L NRPXQLNDENM

K6 HNFMD . + XVA4XJL ILQDQVRZH L XEH]SLHF]JHQLRZH

L 6HNFMD / + XVAaXJL ]ZL ]DQH ] REVaxJ U\QNX QLHUXFKRPR

MG6HNFMD 0 + XVaxJL SURIHVMRQDOQH QDXNRZH L WHFKQLF

NG6HNFMD 1 + XVaxXxJL DGPLQLVWURZDQLD L XVaxJL ZVSLHUDN

O6HNFMD 2 + XVa4XJL DGPLQLVWUDFML SXEOLF]JQHM L REUF
RERZL JNRZ\FK |DEH]SLHF]H VSRAaHF]Q\FK

PG6HNFMD 3 + HGXNDFMD

Q6HNFMD 4 + XVaXJL Z ][DNUHVLH RSLHNL ]JGURZRWQHM L SRI

R6HNFMD 5 + XVaXJL NXOWXUDOQH URJU\ZNRZH VSRUWRZH

S6HNFMD 6 + SRJRVWDAaH XVaxJL

T6HNFMD 7 + XVaxXJL JRVSRGDUVWZ GRPRZ\FK 5y*QRURGQH

GRPRZ\FK QD SRWUJHE\ ZaDVQH

XVaXJL QLHXEFL *OLZH + G]LDADOQR i XVa4aXJRZD OXE UJHI
XFL *OLZR U ]JDP\ND VL Z JUDQLFDFK G]LD&4NL ZaDVQHM JG]L
Z\WRNR U ]JDEXGRZ\ * Z RGQLHVLHQLX GR EXG\QNyZ Z\VF
] GHILQLFM t UR]SRU] GJHQLD OLQLVWUD ,QIUDVWUXNWXU\
ZDUXQNYyZ WHFKQLF]Q\FK MDNLP SRZLQQ\ RGSRZLDGDU E
Z RGQLHVLHQLX GR SR]JRVWDAa\FK RELHNWyZ EXGRZODQ\FK
DUFKLWHNWXU\ Z\WRNR & PLHU]JRQD RG SR]LRPX QDWXUDO
RELHNWX X UHGQLRQHM QD WHUHQLH SRFK\4\P GR QDMZ\*H
]JDEXGRZD XVA4XJRZD *+ MH*HOL ] XVWDOH V]F]HJyaRZ\FK GC
WR MHVW WR EXG\QHN OXE ]HVSya EXG\QNyZ ] XVaxXxJDP
Z UR]XPLHQLX 3ROVNLHM .ODV\ILNDFML 2ELHNWYZ %XGRZC
] Z\a FIJHQWHDEML SDOLZ L EXG\QNyZ DGPLQLVWUDEML SXEOL
]JDNZDWHURZDQLD WXU\WW\F]JQHJR EXG\QNDPL KDQGORZR X
JDVWURQRPL L XVaxJ ZUD] ] QLH]E GQ\PL XU] G]JHQLDPI
L JRVSRGDUF]\PL FK\ED *H ] XVWDOH V]F]HJyaRZ\FK SODQX
]JDEXGRZD XVaXJ SXEOLF]J]Q\FK MH*HOL ] XVWDOH V]F]HJy4
LOQDF]JHM WR MHVW WR EXG\QHN OXE ]JHVSya EXG\QNyZ ] X
Z UR]XPLHQLX 3ROVNLHM .ODV\ILNDFML 2ELHNWyYZ %XGR
RELHNWDPL NXOWXUDOQ\PL EXG\QNDPL R FKDUDNWHU]JH }
L IDN4ADGyYyZ RSLHNL PHG\F]QHM EXG\QNDPL NXOWXU\ IL]\F]
SXEOLFJQHM ZUD] ] QLH]JE GQ\PL XU] GJHQLDPL EXG\QNDPL
FK\ED *H ] XVWDOH V]F]HJYyaRZ\FK SODQX Z\QLND LQDF]HM
]JDEXGRZD XVaXJRZD VSRUWX L UHNUHDFML = MH*HOL ] XVW
Z\QLND LQDF]JHM MHVW WR EXG\QHN ]JHVSya EXG\QNyZ OXE
3ROVNLHM .ODVVMILNDFML 2ELHNWYZ %XGRZODQ\FK EXG\
RJYOQRGRVW SQ\PL RELHNWDPL NXOWXUDOQ\PL EXGRZODPI
EXG\QNDPL ]DNZDWHURZDQLD ZUD] ] QLHJE GQ\PL XU] G]JHQ
L JRVSRGDUF]\PL

]JDEXGRZD ]JDJURGRZD |]DEXGRZD |JDJURGRZD Z JRVSRGDUV)
L RJURGQLE]J\EK

t 8VWDOHQLD ]JDZDUWH Z WHN FLH XFKzZDa\ RUD] QD U\VX
1DVW SXM FH R]QDF]HQLD JUDILF]QH QD U\WXQNX SODQX V



JUDQLFD REV]DUX REM WHJR SODQHP
OLQLH UR]JJUDQLF]DM FH WHUHQ\ R Uy*Q\P SU]JH]QDF]HQLX OXE
QLHSU]JHNUDF]DOQH OLQLH ]JDEXGRZ\
]Z\PLDURZDQH RGOHJAR FL RNUH ORQH Z PHWUDEK
VIPEROH OLWHURZH RNUH ODM FH SRGVWDZRZH SU]JH]QDF]HQ
URJJUDQLF]DM F\PL
RELHNW\ L JUDQLFH REV]DUyZ REM W\FK RFKURQ
DVWUHID RFKURQQD VLHGOLVND SDFKQLF\ G ERZHM
EVWUHID REKURQ\ NRQVHUZDWRUVNLHM JDE\WNRZHJR EPHQ'
FRELHNW G]LHG]JLFWZD NXOWXURZHJR ZUD] |]H VWUHI REKUF
REV]DU\ Z\PDJDM FH V]F]JHJYyOQ\FK ZDUXQNyZ |JDJRVSRGDURZ]
ODVX OXE JUXQWyYyZ OH Q\FK

2]QDF]JHQLD JUDILF]QH QD U\WXQNX SODQX QLH Z\PLHOQLR

LQIRUPDF\MQ\

5R]G]LDa
3UJH]QDF]JHQLH WHUHQYZ Z SODQLH

t 8*\WH Z XFKZDOH L QD U\WXQNX SODQX V\PEROH SRG
WHUHQX R]QDF]DM
01 + WHUHQ\ ]JDEXGRZ\ PLHVINDQLRZHM MHGQRURG]LQQHM
8S + WHUHQ\ JDEXGRZ\ XVaXJ SXEOLF]Q\FK
86 WHUHQ\ ]JDEXGRZ\ XVAXJRZHM VSRUWX L UHNUHDFML
50 + WHUHQ\ ]JDEXGRZ\ [DJURGRZHM
WHUHQ\ UROQLF]H
+ ODV
+ WHUHQ JLHOHQL XU] G]JRQHM SDUNRZHM
WHUHQ RJURGX G]JLD4ANRZHJR
+ WHUHQ\ JLHOHQL Z FKURQLRQ\P NUDMREUD]LH ] ZRGDPI
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'3 + WHUHQ\ ZDaX SUJHFLZSRZRG]LRZHJR
'*3 + WHUHQ GURJL SXEOLF]JQHM NODV\ JAyZQHM UXFKX SU]J\
WHUHQ\ GUyJ SXEOLF]Q\FK NODV\ ORNDOQHM
. WHUHQ\ GUyJ SXEOLF]Q\FK NODV\ GRMD]GRZHM
.3- + WHUHQ\ SXEOLF]Q\FK FL JyZ SLHV]\FK ] PR*OLZR FL GR
.3 + WHUHQ SXEOLF]QHJR FL JX SLHV]HJR

: UDPDFK XVWDORQHJR SODQHP SU]JH]QDF]HQLD WHUHQX G
EXGRZODQ\FK ]DSHZQLDM F\FK SUDZLGARZH IXQNFMRQRZDQLF
OXE FDaR FL WHUHQX Z\]QDF]JRQHJR OLQLDPL UR]JJUDQLF]DM
L XU] G]JH LQIUDVWUXNWXU\ WHFKQLF]JQHM K\GUDQWYZ GRM
SDUNLQJyZ PLHMVF GR SDUNRZDQLD PLHMVF GR SRVWRMX
PLHMVF L RELHNWyZ F]DVRZHJR JURPDG]HQLD RGSDGyzZ Pl
UHNODPRZ\FK RJURG]JH PDaHM DUFKLWHNWXU\ RUD] JLHOHQ
SUJHSLVYZ RGU EQ\FK RUD] XVWDOH QLQLHMV]HJR SODQX

+
t

I+

5R]G]LD&
=DVDG\ RFKURQ\ L NV]WDAWRZDQLD 4DGX SUJHVWU]F
t 6\WXRZDQLH EXG\QNyZ ]JRGQLH ] QLHSU]JHNUDF]DOC

Z\]QDF]RQ\PL QD U\WXQNX SODQX
=DND]JXMH VL ORNDOL]DFML ZL FHM QL* MHGQHJR EXG\QN
QD MHGQHM G]LD4FH EXGRZODQHM

: EUJPLHQLX XVWDORQ\P SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLHMYV
ZU]JH QLD U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQL
.LH&ASL VNLHM '] 8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD



t 8VWDOHQLD Z JDNUHVLH Z\WRNR FL ]JDEXGRZ\
PDNV\PDOQD Z\WRNR | EXG\QNyZ + ZHG&XJ XVWDOH V]F]HJyal
PDNV\PDOQD Z\WRNR i GOD SR]JRVWDA\FK RELHNWyYZ EXGRZOD
D P GOD RJURGJH RG VWURQ\ GUyJ SXEOLF]Q\FK L QLHUXF
E P GOD ZLDW L RELHNWyYZ PD4AHM DUFKLWHNWXU\

F P+ GOD PDV]WyZ L VAXSyZ ] Z\4 FJHQLHP RELHNWyZ ] ]DI
G P + GOD RELHNWyYZ EXGRZODQ\FK ]ZL ]JDQ\FK ] SURGXN

]JDJURGRZHM

t 6]F]HJYyOQH ZDUXQNL NV]WDAWRZDQLD LVWQLHM FHM ]
LVWQLHM F\FK JDEXGRZDQ\FK GJLDAHN Z SUJ\SDGNX JG\ ORNEL
]JDJRVSRGDURZDQLH G]LDAHN RGELHJD RG XVWDORQ\FK SODQH

]JDND]XMH VL UR]JEXGRZ\ Z W\P QDGEXGRZ\ LVWQLHM FHM ]D
SRPL G]\ QLHSU]JHNUDF]DOQ OLQL ]DEXGRZ\ D OLQL URJJUL
Z\]QDF]JRQR

GOD LVWQLHM FHM ]DEXGRZ\ NWyUHM IUDJPHQW\ EXG\QNyZ
SRPL G]\ QLHSUJHNUDF]DOQ OLQL |JDEXGRZ\ D OLQL UR]J
QLHSU]JHNUDF]DOQ OLQL JDEXGRZ\ Z\]QDF]JRQR | ]DVWU]H"
URJEXGRZ L QDGEXGRZ ] XZ]JO GQLHQLHP QLHSU]JHNUDF]L
SR]JRVWDA&\FK XVWDOH V]F]HJyaRZ\FK GOD GDQHJR WHUHQX
GOD LVWQLHM FHM ]JDEXGRZ\ ]JORNDOL]JRZDQHM SUDZLGA&R
] IDVWU]JH*HQLHP SNW

DZ SUJ]\SDGNX JG\ LQWHQV\ZQR i ]JDEXGRZ\ MHVW ZL NV]

GRSXV]F]D VL Z\4 F]JQLH SUJHEXGRZ

EZ SUJ]\SDGNX JG\ IRUPD L JHRPHWULD GDFKX ]JDEXGRZ\ MH

SUJ\ URJEXGRZLH L QDGEXGRZLH GRSXV]F]D VL |DFKRZDQ]

FZ SUJ]\SDGNX JG\ Z\WRNR i JDEXGRZ\ MHVW ZL NV]D QL* XV

VL UR]JEXGRZ ] XZ]JO GQLHQLHP SR]JRVWDA&\FK XVWDOH V]

GOD LVWQLHM FHM |DEXGRZ\ NWyUHM IXQNFMD Uy*QL VL F
SRGVWDZRZHJR OXE X]XSHaQLDM FHJR GRSXV]F]D VL ZzZ\a F]¢
LVWQLHM F\FK ZVND(QLNyZ ]JDJRVSRGDURZDQLD WHUHQX

t 8VWDOHQLD GOD RJURG]JH RG VWURQ\ GUyJ SXEOLF]Q\
GRVW SQ\FK

QLHGRSXV]F]DOQH MHVW V\WXRZDQLH RJURG]JH R SU] VaDF
EHWRQRZ\FK
PLQLPDOQ\ XG]LD& SRZLHU]JFKQL D*XURZHM L MHGQRF]H Q
FDANRZLWHM RJURG]JHQLD ZV]\WVWNLFK SU] VH&4 RUD] SRZLI
] IDVWU]JH*HQLHP *H QLH GRW\F]\ WR RJURG]H Z IRUPLH *\ZR
GOD G]JLD&HN SUJ\OHJDM F\FK GR RJYOQRGRVW SQ\FK GUYyJ
PLQLPDOQD RGOHJA4AR i ORNDOL]DFML RJURG]HQLD Z]JO GHI
Z\QRVLi# P OXE Z UHMRQLH ZMD]GX QD G]LDA4N QDOH*\ Z\FI
]JDWRN R PLQLPDOQ\FK Z\PLDUDFK P [ P

t S8VWDOHQLD Z ]DNWRHEVIHHN WRD EXGRZ\OIR Q\ F K
GOD SRNU\U GDFKyZ VWURP\FK ] Z\M WNLHP SRNU\i ] GDFKyZ
WU]JFLQ\ EODFK\ PLHG]LDQHM EODFK\ RF\QNRZDQHM EH]
VWRVRZDQLD LQQ\FK EDUZ QL*

DV]DUR FL 5%/ V]DU\ DQWUDF\WRZ\ 5%/ SRSLHODYV

EEU ]\ 5%/ EU JRZ\ PLHG]LDQ\ 5$/ EU JRZ\ JUL]]C
EU JRZ\ V]DU\ 5%/ EU JRZ\ SRPDUD F]RZ\

FFEJHUQLH £ 5%/ FIDUQ\ Ja ERNL 5%/ VUHEUQ\ DOX]I
VUHEUQ\ FLHPQ\

GF]JHUZLHQLH 5%/ ERUGRZ\ UHGQL 5%/ FLHPQ\ ZL

FIHUZRQ\ WOHQNRZ\ 5%/ FIHUZRQ\ EXUJXQG]NL



GOD SRNU\UG GDFKyzZ VWURP\FK Z\NRQDQ\FK ] GDFKyZNL FHUD

EODFK\ PLHG]LDQHM EODFK\ RF\QNRZDQHM EH] SRZARNL P

SRZ4RN PDODUVNLFK JPLHQLDM F\FK QDWXUDOQ EDUZ PDWH

GOD GDFKyZ S4abVNLFK £ EH] RJUDQLF]H

GOD HOHZDFML EXG\QNyZ ]DND] VWRVRZDQLD LQQ\FK EDUZ

5%/ 5%/ 5%/ 5%/ 5%/ ELHOH 5%/ 5%/

5%/ 5%/ 5%/ 5%/

]IDND] SNW QLH GRW\F]\ QLHEDUZLRQHJR EHWRQX FHJa\ VL

LWS VXURZFyZ PLQHUDORQ\FK QLHEDUZLRQ\FK RNaAaDG]LQ Z'

FHUDPLNL VINAD RUD] SRZARN JDOZDQLF]Q\FK

]IDND] SNW QLH GRW\F]\ VWRODUNL RNLHQQHM L GU]ZLRZHM

QDND]XMH VL XMHGQROLFHQLH NRORU\WW\NL SRNU\U GDFKyZ

DWZRU] F\FK JRVSRGDUVWZR J]DEXGRZ\ |DJURGRZHM

E]JORNDOL]JRZDQ\FK QD MHGQHM QLHUXFKRPR FL

FIDEXGRZ\ EOL(QLDF]HM SU]J\OHJDM F\FK GR VLHELH FLDQD
5R]G]LDA

=DVDG\ RFKURQ\ URGRZLVND SU]J\URG\ L NUDMREUD]X N

+ 8VWDOHQLD Z [DNUHVLH RFKURQ\ URGRZLVND SU]J\URG\
]JH Z]JO GX QD SR4R*HQLH REV]DUX SODQX Z UHMRQLH *ayzQt
QU ]JDOLF]IRQHJR GR REV]DUyZ QDMZ\*V]HM RFKURQ\
SRZLHU]JEKQLRZ\FK L SRG]JLHPQ\FK RUD] JOHE SU]JHG ]DQLHE]\
DXWZDUG]DQLH OXE XV]FJHOQLHQLH SRZLHU]JFKQL ]JDJUR*R(

JDJUR*RQ\FK ]DQLHF]\W]F]JHQLHP VXEVWDQFMDPL V]F]HJ

URGRZLVND ZRGQHJR Z VSRVYE XQLHPR*OLZLDM EF\ S

]JDQLHE]\W]F]H GR ZyG L GR JLHPL
ESUJHG ZSURZDG]HQLHP ZyG RSDGRZ\FK L URJWRSRZ\FK

RF]\W]F]JHQLH LFK GR SDUDPHWUyZ Z\PDJDQ\FK SU]JHSLVDPL
F]DJRVSRGDURZDQLH ZyG RSDGRZ\FK L UR]@IRBRIMFKHKH G &

XFKZDa\

JH Z]JO GX QD SR&4R*HQLH REV]DUX SODQX Z FD&aR FL Z RV

1DURGRZHJR ] ]JDVWU]JH*HQLHP SNW ]DND]XMH VL ORNDOL]

DSUJHGVL Z]L & PRJ F\FK |DZV]H ]QDF] FR RGG]LD4&\zDi QD U
ESUJHGVL Z]L & PRJ F\FK SRWHQFMDOQLH ]QDF] FR RGG]

Z SU]\SDGNX JG\ Z\NRQDQD RFHQD RGG]LD4\ZDQLD SU]JHC

Z\ND]D4aD J]QDF] FH QHJDW\ZQH RGG]LD4a\ZDQLH QD URGRZ!L

RGG]LD4\ZDQLH QD FHOH RFKURQ\ REV]DUX 1DWXUD
]JDND]\ R NWyU\FK PRZD Z SNW QLH GRW\F]

DUHDOL]DFML LQZHVW\FML FHOX SXEOLF]JQHJR ] RERZL |X
SUJHZLG]LDQ\FK SU]JHSLVDPL ]H]ZROH QD RGVW SVWZR |
SUJHSLVYZ R RFKURQLH SUJ\URG\

ERELHNWYZ LVWQLHM F\FK
Z FHOX RJUDQLF]JHQLD HPLVML ]JDQLHF]\WV]F]H GR DWPRVIHU
Z SURZDG]JRQHM G]LD4ADOQR FL JRVSRGDUF]JHM QDOH*\ VWF
WHFKQLF]QH L WHFKQRORJLH ]DSHZQLDM FH ]JDFKRZDQLH GR
HPLVML ]JDQLHE]J\W]F]H GR DWPRVIHU\ ] XZ]JO GQLHQLHP XVW
Z FHOX RFKURQ\ ZDORUyZ NUDMREUD]X RUD] Z]JPRFQLHQLD
BWUXJL 'JLHNDQRZVNLHM RUD] XWU]J\PDQLD MHJR SRZL |D ] 'F
DZSURZDG]D VL RJUDQLF]JHQLD GRW\F] FH JURG]HQLD G]LD

] XVWDOHQLDPL V]F]JHJyaRZ\PL GOD WHUHQyZ
EQDND]XMH VL RGWZRU]JHQLH JELRUQLND ZRGQHJR L FLHN:

=1Z L =1Z



JH Z]JO GX QD UR]JN4DG SUJHVWU]JHQQ\ WHUHQYZ SU]JH]QDF
]JDND]XMH VL ORNDOL]DFML ]DNa4aDGyZ VWZDU]DM F\FK ]DJUR
SUJHP\VARZHM
QD SRWU]JHE\ SUJHSLVyZ RGU EQ\FK XVWDODM F\FK GRS
Z URGRZLVNX
D WHUHQ\ R]QDF]RQ#H VODRERODPIO1 01 01 01 01
o1 01 01 01 01 01 01 01 01 01 01
o1 01 ©01 01 01 01 01 01 01 01 01
01 01 01 01 01 01+ QDOH*\ WUDNWRZDiU MDNR
]JDEXGRZ\ PLHV]NDQLRZHM
E WHUHQ\ R]QDF]R®SH VASE RO®OM*\ WUDNWRZDU MDNR WHUHGQ
]ZL ]DQ\PL ]|H VWDA\P OXE F]DVRZ\P SRE\WHP G]JLHFL L PaR(
F WHUHQ\ R]QDF]R®HB VBBER®DPIB6 86 86 86Z 86
=1Z =3 =8QDOH*\ WUDNWRZDi MDNR WHUHQ\ QD FHOH Ut

5R]G]LDA&
=DVDG\ RFKURQ\ G]JLHG]LFWZD NXOWXURZHJR L ]DE\\

t : FHOX RFKURQ\ QLHF]\QQHJR FPHQWDU]D HZDQJHOLI
JORNDOL]JRZDQHJR SU]\ XO 3XaNX 3LHFKRW\ XVWDOD VL
JDE\WNX QLHUXFKRPHJR Z JUDQLFDFK R]QDF]JRQ\FK QD U\VXQN

8VWDOD VL RFKURQ RELHNWX GJLHG]JLFWZD NXOWXURZHJ!
SUJ\ XO 3XaNX 3LHFKRW\ R]JQDF]JRQHM QD U\WXQNX SODQX S

]JDND] ORNDOL]J]DFML EXGRZOL L XU] G]JH QD]JLHPQ\FK QLH]ZL
NXOWXURZHJR Z VWUHILH RFKURQ\ REHMPXM FHM REV]DU .
NDSOLF]NL ]DND] QLH GRW\F]\ PRGHUQL]DFML LVWQLHM FH
Z\PLDQ\ QDZLHU]FKQL GUyJ L FKRGQLNyZ

]JDND] ORNDOL]DFML QD L QDG JLHPL EXGRZOL L XU] G]JH QLH
NXOWXURZHJR NWyYUH SUJHVARQL ZLGRN QD RELHNW ] SUJHV\
]DND] ORNDOL]DFML V]\OGyZ L LQQ\FK WDEOLF L XU] G]H UH
QDND] ]DEH]SLHF]JHQLD RELHNWX GJLHG]JLFWZD NXOWXURZ
JQLV]F]JHQLHP SRGF]DV SU]JHEXGRZ\ OXE PRGHUQL]DFML S
LQIUDVWUXNWXU\ WHFKQLF]QHM RJURG]H

5R]G]LDa&
‘\PDJDQLD Z\QLNDM FH ] SRWU]JHE NV]WDAaWRZDQLD SU]JHVV
t 8NaDG SUJHVWU]HQL SXEOLF]Q\FK REV]DUX SODQX WZR

GURJL SXEOLF]QH NODV\ ORNDOQHM R]JQDF]JRQH V\PERODPL R
GURJL SXEOLF]QH NODV\ GRMD]GRZHM R]QDF]RQH V\PERODPL
SXEOLF]QH FL JL SLHV]H ] PR*OLZR FL GRMD]GX R]QDF]RQH V
SXEOLF]Q\ FL J SLHV]\ R]JQDF]RQ\ VIPEROHP .3

: SUJHVWU]JHQLDFK SXEOLF]Q\FK R NWyU\FK PRZD Z XVW
]JDND]XMH VL ORNDOL]DFML W\PF]DVRZ\FK RELHNWYZ XVaXJR:
QDND]XMH VL Z REU ELH WHUHQX MHGQHM XOLF\ XMHGQROL
DNRORUX L X*\WHJR PDWHULDaX GR UHDOL]DFML FKRGQLNYy?
ENRORUX L X*\WHJR PDWHULD4aX GR UHDOL]DFML ZMD]GyZ Q
FR ZLHWOHQLD XOLFJQHJR NRV]\ QD RGSDGNL &4DZHN VA&aXS§s
QDND]XMH VL VWRVRZDQLH MHGQRURGQ\FK JDWXQNRZR
Z NRPSR]\FMDFK UR OLQQ\FK

5R]G]LD&
7HUHQ\ OXE RELHNW\ SRGOHJDM FH RFKURQLH XVWDORQH QD

t 1D U\WWXQNX SODQX R]QDF]RQR



JUDQLF 2EV]DUX 1DWXUD 'ROLQD URGNRZHM :LVa\ 3/%
JUDQLF 2EV]DUX 1DWXUD _.DPSLQRVND 'ROLQD :LVa\ 3/+
GU]JHZD UR]SR]QDQH MDNR ]DVLHGORQH SU]H] SDFKQLF G ER
WHUHQ\ ZD&axX SUJHFLZSRZRG]LRZHJB RIRDA]ROHWD QLNPEROHF
Z\]QDF]DM F VWUHI R V]JHURNR FL P RG VWRS\ ZDaXx SU]JF
PRZD Z DUW XVW SNW 8VWDZ\ SUDZR ZRGQH
XU] G]JHQLH PHOLRUDFML ZRGQ\FK V]F]JHJYaRZ\FK * UyZ PHOLF
JUDQLFH REV]DUyZ QDUD*RQ\FK QD QLHEH]SLHF]H VWZR SRZR
DREV]DU V]F]JHJYyOQHJR ]DJUR*HQLD SRZRG]L QD NWyU
Z\WW SLHQLD SRZRG]L MHVW Z\VRNLH L Z\QRVL UD] QD Ol
EREV]DU V]F]JHJYyOQHJR ]DJUR*HQLD SRZRG]L QD NWyU

+
+

Z\WW SLHQLD SRZRG]L MHVW UHGQLH L Z\QRVL UD] QD C
FREV]DU QD NWyU\P SUDZGRSRGRELH VWZR Z\VW SLHQLD S
QD ODW

GREV]DU REHMPXM F\ WHUHQ\ QDUD*RQH QD ]DODQLH Z
XVINRG]HQLD ZDaX SU]JHFLZSRZRG]LRZHJR
&D&\ REV]DU SODQX J]QDMGXMH VL Z RWXOLQLH .DPSLQ
Z JUDQLFDFK :DUV]DZVNLHJR 2EV]DUX &KURQLRQHJR .UDMREU!
*4yZQHJR =ELRUQLND :yG 3RG]LHPQ\FK QU
2FKURQD REV]DUYZ L RELHNWyZ R NWyU\FK PRZD Z XVW
SUJHSLVDPL RGU EQ\PL RUD] ] RGSRZLHGQLPL XVWDOHQLDF
RJUDQLF]H GRW\F] F\FK IRUP\ RJURG]H
2G GU]JHZ UR]JSR]QDQ\FK MDNR ]DVLHGORQ\FK SU]JH] SDFKQLl
PHWUyZ JG]LH PR*H GRM i GR SRZVWDQLD QRZ\FK VLHGC
OL FLDVW\FK
'RSXV]F]D VL SU]JHEXGRZ URZX PHOLRUDF\MQHJR R NWy
]JH JPLDQ WUDV\ SUJHELHJX URZX RUD] EXGRZ ]ZL ]JDQ\FK ] Q!
PDAaHM UHWHQFML ] XZ]JO GQLHQLHP QDVW SXM F\FK Z\PDJD
]JDND] ]DEXGRZ\ URZX PHOLRUDF\MQHJR | Z\M WNLHP QLH]E G
UHDOL]DEML XVWDORQHJR SODQHP |DJRVSRGDURZDQLD WHU
V]ODNYyZ GR MD]G\ NRQQHM FLH*HN URZHURZ\FK GUyJ SXEC
QDND] XWU]J\PDQLD FL J4AR FL SU]JHS4\ZX URZX SU]H] REV]DU R
QRZ\ SUJHELHJ URZX PHOLRUDF\MQHJR PXVL |DZLHUDG VL :
WZRU]JRQHJR SU]JH] WHUHQ\=RYQDEJRQH V\PERODPL
VIHURNR 0 JyUQHM F] FL NRU\WD URZX QLH PQLHMV]D QL*
VIHURNR i GQD URZX QLH PQLHMV]D QL* P
]DJ4 ELHQLH GQD NRU\WD QLH PQLHMV]H QL* P
JUDQLFDFK REV]DUX QDUD*RQHJR QD QLHEH]SLHF]H VW:
Z XVW SNW OLW F LG
ORNDOL]DFMD LQZHVW\FML Z V]F]JHJyOQR FL RELHNWyZ EXG]
OXG]L PR*H VWDQRZLU JDJUR*HQLH GOD EH]SLHF]H VWZD OX(
]JDEXGRZD RUD] ]DJRVSRGDURZDQLH WHUHQX SRZLQQR XZ]JO C

5R]G]LD&
6]F]HJyOQH ZDUXQNL ]JDJRVSRGDURZDQLD WHVUMRAZQRXD] RJIUL

t 8VWDOD VL JUDQLFH VWUHI\ P RG ODVX OXE JUXQWy

: VWUHILH P RG ODVX OXE JUXQWyYyZ OH Q\FK ] SUJHS

RIJUDQLF]HQLD GOD XV\WXRZDQLD EXG\QNyZ ] XZDJL QD EH]S
] RGOHJ4R FL RG ODVX

5R]G]LD&
=DVDG\ L ZDUXQNL VFDODQLD L SRG]LD4aX QLHUXFKR



t 8VWDOD VL QDVW SXM FH V]F]JHJyaRZH ]DVDG\ L zZDL
QLHUXFKRPR FL
PLQLPDOQD SRZLHU]JFKQLD G]LDANL * ZHGAaXJ XVWDOH V]F
WHUHQYZ ] Z\M WNLHP
DGJLDAHN SRG GURJL
EGJLD&A&HN SRG XU] GJHQLD LQIUDVWUXNWXU\ WHFKQLF]C
SRZLHU]FKQL QRZR Z\G]JLHODQHM G]JLD&NL XVWDOD VL QD
PLQLPDOQD V]JHURNR i IURQWX GJ]LDANL ZHGaXJ XVWDOH V
WHUHQyYZ ] Z\M WNLHP G]JLD&HN SRG XU] GJHQLD LQIUDVWL
PLQLPDOQ\ IURQW G]LDaNL XVWDOD VL QD P
N W SRAR*HQLD JUDQLF GJLD&A&HN Z VWRVXQNX GR OLQLL UR]J
MHVW JayZQ\ ZMD]G QD G]JLD&4N Z SU]JHG]LDOH RG f GR f ]
DGRSXV]F]D 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]LDAat
GURJL SXEOLF]QHM NODV\ ORNDOQHM R]QDF]JRQHM V\PER
GURJL SXEOLF]QHM NODV\ ORND O @DMRRS]RLIYA R QRHEM 2\ OFREVR
GURJYL GR Z\ORW'X GURJL
GURJL SXEOLF]QHM NODV\ ORNDOQHM R]QDF]JRQHM V\PER
GURJL SXEOLF]QHM NODV\ GRMDJGRZHM R]QDEFJRQHM V\PE
GURJL SXEOLF]QHM NODV\ GRMDJGRZHM R]QDF]RQHM V\PE
GURJL SXEOLF]QHM NODV\ GRMDJGRZHM R]QDF]JRQHM V\PE
GURJL SXEOLF]QHM NODV\ GRMDJGRZHM R]QDF]RQHM V\PE
GURJL SXEOLF]QHM NODV\ GRMDJGRZHM R]QDF]JRQHM V\PE
GURJL SXEOLF]QHM NODV\ GRMD]GRZHN RI®DIQYR R HAG V\F
Z\ORWX.GURGR Z\ORWX GURJL

5R]G]LD&
=DVDG\ PRGHUQL]DFML UR]JEXGRZ\ L EXGRZ\ VIVWHPyZ NRP
SDUNRZDQLD

t 8VWDOHQLD Z ]DNUHVLH ]DVDG PRGHUQL]DFML UR]E.
NRPXQLNDFML
GURJD SXEOLF]QD R]QDFBRQH SUREROMARZDQD /HIJLRQRZVN
ORVWRZD + MHVW GURJ NODV\ JAYyZQHM UXFKX SUJ\WSLHV]RC
R RJUDQLF]JRQHM GRVW SQR FL GR NWyUHM GRVW S ] REV]
SR UHGQLFWZHP VNU]J\*RZDQLD ] XOLF 3Xa4NX 3LHFKRW\ .'/
GURJL SXEOLF]QH R]JQDF]JRQHGR\NPERODNW@RICHM FH XOLFH $I
3R]QD 3X4NX 3LHFKRW\ L %U]JHJRZD V GURJDPL NODV\
GRVW SQR FL NWyUH ]DSHZQLDM SR& FJHQLH REV]DUX REM
F] FL JPLQ\
GURJL SXEOLF]QH R]QDF]RQHGRPERODPL R&®RJIJDPL NODV\
GRMD]GRZHM R QLHRJUDQLF]JRQHM GRVW SQR FL NWyUH ]D
SRV]F]HJYyOQ\FK QLHUXFKRPR FL Z JUDQLFDFK REV]DUX REM V
X]XSHAQLHQLHP V\WVWHPX NRPXQLNDFML V SXEOLF]QH FL JlI
R]JQDF]RQH V\PERGHRB-RBUD] SXEOLF]Q\ FL J SLHV]\ R]QDF]RQ\
.3
QD WHUHQDFK SU]JH]QDF]JRQ\FK SRG ]DEXGRZ GRSXV]F]D \
GRMD]GyZ SU]\ VSH4AQLHQLX QDVW SXM F\FK Z\PDJD
DV]HURNR i GRMD]GX QLH PQLHM QL* P SU]\ F]\P GOD GR
QL* G]JLD&HN GRSXV]F]D VL V]JHURNR i P
EGOD QLHSU]JHORWRZHJR ]DNR F]JHQLD GRMD]GX ]DNR F]RC
SODFX PDQHZURZHJR XPR*OLZLDM FHJR GRVW S SRMD]GRI



REVAXJLZDQ\FK SUJH] QLH GJLD&HN SU]\ F]\P Z\PLDU\ SOD
E\i PQLHMV]H QL* [ P
]DVDG\ REVaXJL SDUNLQJRZHM
DSRWU]JHE\ SDUNLQJRZH Z FD&R FL QDOH*\ |DSHZQLU Z JU
QD SRZLHU]JFKQL WHUHQX OXE Z JDUD*X
EZVND(QLNL PLQLPDOQHM OLF]JE\ PLHMVF GR SDUNRZDQLD
GOD |DEXGRZ\ PLHV]NDQLRZHM MHGQRURG]LQQHM = PLI
ORNDO PLHV]NDOQ\ OXE MHGHQ ORNDO XVaXJRz\ Z
MHGQRURG]LQQ\P
GOD |JDEXGRZ\ ]JDJURGRZHM PLHMVFD QD MHGQR PLH\
SU]J\ F]\P ]D ORNDO PLHV]NDOQ\ UR]JXPLH VL WDN*H S
Z\RGU EQLRQH Z FHOX ZLDGF]HQLH XVaXxJ WXU\VW\F]Q\FI
GOD ]JDEXGRZ\ XVAXJRZHM VSRUWX L UHNUHDEML + PLH
GOD |DEXGRZ\ XVAXJRZHM HGXNDEML PLHMVFH QD
RUD] PLHMVFH QD [DWUXGQLRQ\FK
GOD SRJRVWDAHM ]JDEXGRZ\ XVAXJRZHBRZLHU]PKGMVED
X*\WNRZHM SU]\ F]\P GOD RELHNWyYZ R SRZLHU]JEKQL X*\V
+ PLHMVFD
FUHDOL]DFMD PLHMVF GR SDUNRZDQLD SUJH]QDF]JRQ\FK
]JDRSDWU]JRQ\FK Z NDUW SDUNLQJRZ ]JRGQLH ] SUJHSLVD
]JDEXGRZ\ XVAXJRZHM QLH PQLHM QL* ~ZV]\WWNLFK PLHMVF
GGOD WHUHQyYZ ]JDEXGRZ\ XVaXJRZHM VSRUWX L UHNUHDFN\
SDUNRZDQLD GOD VDPRFKRGYZ SU]JHZLG]LHi SUJ]\QDMPQLH
QLH PQLHM MHGQDN QL* PLHMVFD QD ND*G\ EXG\QHN XVaX
HGOD GJ]LD4HN SUJ\OHJDM F\FK GR RJYOQRGRVW SQ\FK GUyJ
PLHMVFD GR SDUNRZDQLD JUHDOL]JRZDQH Z SDVLH WHUHQ>
SDVD GURJRZHJR ZOLF]D VL Z Z\PDJDQ SODQHP PLQLPDOQ

5R]G]LD&
=DVDG\ PRGHUQL]DFML UR]JEXGRZ\ L EXGRZ\ VI\VWHPyYZ LQIUIL
L 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 RG .'/ G

EWHUHQ\ SXEOLF]Q\FK FL JyZ SLHV]\FK | PR*OLZR FL GRMD
.3- GR .3-
FWHUHQ SXEOLF]QHJR FL JX SLHV]HJR R]QDF]RQ\ VIPEROHP .
] IDVWU]JH*HQLHP SNW GRSXV]F]D VL LQQH WHUHQ\ LQZHVW
Z SUJ\SDGNX
DLQIUDVWUXNWXU\ LVWQLHM FHM
EXU] G]JH PHOLRUDFML ZRGQ\FK SU]JHFLZSRZRG]JLRZ\EK
]JDRSDWU]JHQLD UROQLFWZD Z ZRG NDQDOL]DFML RUD] XW
FLQQHM LQIUDVWUXNWXU\ Z\NRUJ\VW\ZDQHM GOD SRWU]JHE |
QLHGRSXV]F]DOQH MHVW V\WXRZDQLH LQIUDVWUXNWXU\
Z\a FIHQLD JUXQWyYZ ] SURGXNFML UROQHM QD JUXQWDFK
Z JUDQLFDFK WHUHQYZ R]QDF]RQ\FK V\PERODPL 5 5 5 5
50 50 50 50 50 50 50 50 50 50
8VWDOHQLD GOD V\VWHPX ZRGRFL JyZ L |[DRSDWUJHQLD
JRVSRGDUF]\FK L SUJHFLZSR*DURZ\FK
]JDRSDWUJHQLH ] VLHFL JPLQQHM ]DVLODQHM ] XM i ZRG\ S
REV]DUHP SODQX



PLQLPDOQD UHGQLFD QRZREXGRZDQHM VLHFL JELRUF]HM
URJPLHV]F]JHQLH K\GUDQWyZ QDG]JLHPQ\FK ]DSHZQLDM F\FK
FIHUSDQLD ZRG\ GR FHOyZ SUJHFLZSR*DURZ\FK ]JRGQLH ] SU
8VWDOHQLD GOD VI\VWHPX NDQDOL]DFML L RF]\V]JF]DQLD F
FLHNL NRPXQDOQH ] ]JDVWU]H*HQLHP SNW QDND]XMH VL
VLHFL JPLQQHM GR JPLQQHM RF]\W]F]DOQL FLHNyZ SR&4R*RQF
PLQLPDOQD UHGQLFD QRZREXGRZDQ\FK SUJHZRGYZ WA4RF]Q\F
PLQLPDOQD UHGQLFD QRZREXGRZDQ\FK SU]JHZRGyZ JUDZLWD
GOD WHUHQYZ SR4R*RQ\FK SR]D DJORPHUDFM GRSXV]F]D \
LQVWDODFML OXE XU] G]JH RNUH ORQ\FK Z SUJHSLVDFK R(
FIWWWR FL L SRU] GNX Z JPLQDFK
8VWDOHQLD GOD V\WWHPX RGSURZDG]HQLD L ]DJRVSRG
URJWRSRZ\FK
GOD REV]DUX SODQX QLH SUJHZLGXMH VL EXGRZ\ NDQDOL]DF
ZRG\ RSDGRZH L UR]JWRSRZH QDND]XMH VL ]DJRVSRGDURZD
SU]\ F]\P
DZRG\ RSDGRZH L URJWRSRZH ] GDFKyZ QDOH*\ RGSURZDG
UHWHQF\MQ\FK L ]DJRVSRGDURZDU QD SRZLHU]FKQL ELROR
EZRG\ GHV]F]JRZH L UR]JWRSRZH ] QDZLHU]FKQL XWZDUG]RQ\
SUJHG ZSURZDG]HQLHP GR JLHPL QDOH*\ GRSURZDG]LU G|
SUJHSLVDPL
8VWDOHQLD GOD VIVWHPX HOHNWURHQHUJHW\F]QHJR
]JDRSDWU]JHQLH Z HQHUJL HOHNWU\F]Q ] LVWQLHM FHM VLHF
] LQVWDODFML Z\NRUJ\WWWXM F\FK 2=(
SU]\ UR]JEXGRZLH EXGRZLH L SU]JHEXGRZLH VLHFL HOHN)
GRSXV]F]D VL ]DUYyZQR OLQLH NDEORZH MDN L QDSRZLHWU]Q
SU]\ UR]JEXGRZLH EXGRZLH L SUJHEXGRZLH VWDFML WUDC
]JDUYyZQR VWDFMH ZQ WU]JRZH MDN L VAXSRZH
Z SUJ\SDGNX ]DRSDWU]JHQLD ] LQVWDODFML Z\NRUJ\WWXM F\I
PLNURLQVWDODFMH IRWRZROWDLF]QH RUD] PD&aH LQVWDC
SUJHNUDF]DM FHM N
8VWDOHQLD GOD V\WVWHPX JDJRZHJR PLQLPDOQD UHGQLF
GOD QLVNLHJR FL QLHQLD + PP
GOD UHGQLHJR FL QLHQLD = PP
8VWDOHQLD GOD V\WVWHPX ]JDRSDWU]JHQLD Z FLHS4R
]JDRSDWU]JHQLH Z FLHS4R ] LQG\ZLGXDOQ\FK XU] G]JH Z\NRU]J\
RGQDZLDOQH (UyGAaD HQHUJLL 2=(
Z SUJ\SDGNX JG\ (UyGaAHP FLHS4D V LQVWDODFMH Z\NRUJ\VW
VWRVRZDQLH LQVWDODFML NWyUH
DQLH ]JDSHZQLDM Z\PDJDQ\FK SUJHSLVDPL SR]JLRPYZ HPLVML
EMDNR (UyG4AR FLHS4D Z\NRUJ\WWXM HQHUJL ZLDWUX OXE
FPDM PRF SUJHNUDF]DM F N: SU]\ F]\P GOD WHUHQYy:
]JDEXGRZ PLHV]NDQLRZ MHGQRURG]LQQ GRSXV]F]D VL W\
B8VWDOHQLD GOD V\WWHPX WHOHNRPXQLNDF\MQHJR QD
SUJHZRGRZ\FK VLHFL WHOHNRPXQLNDF\MQ\FK L WHOHWHFKQLF
'\PDJDQLD V\VWHPX JRVSRGDURZDQLD RGSDGDPL
ND*GD QLHUXFKRPR i SRZLQQD PLHU SUJ\QDMPQLHM MHGQR
NRPXQDOQ\FK PLHWQLN
PLHMVFD RGELRUX RGSDGyZ NRPXQDOQ\FK SU]JH] FR QDOH*
SRMHPQLNyZ OXE RGELRUX ZRUNyZ = PXV] PLHiU EH]SR UHC
FL *DURZ\FK Z\WSHFMDOL]RZDQ\FK VaXx*E



PLHMVFD GR F]DVRZHJR JURPDG]HQLD RGSDGyZ PLHWQL
SRPLHV]F]JHQLD Z EXG\QNDFK OXE MDNR RELHNW\ ]DGDV]RQ}
Z\M WNLHP IXUWHN NWyUH PRJ E\U D*XURZH R NRQVWUXNEFE
VHOHNW\ZQH JELHUDQLD RGSDGyZ Z W\P VHIJUHJDFM RGSDG

5R]G]LD&
3UJHSLV\ V]F]HJYy4aRZH GOD WHUHQYZ

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX(
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD GJLDANL = =
EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £ P
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

WHUHQ SR&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZD&aX SUJHFLZSRZRG]LRZHJF
IUDJPHQW WHUHQX SRAR*RQ\ Z VWUHILH P RG ZD&X SU]JH
WHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLU

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN E X
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL + P
EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]HJYyOQH ZDUXQNL |[DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVINRG]JHQLD ZDaX SUJHFLZSRZRG]|LRZHJI
EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLUu

]
D
E
=

'RGDQ\ SUJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]

8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN

U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SU]JHVWU]
8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



+ 8VWDOHQLD GOD WHUHQX R]QDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WD&AWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR 0 EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN E X
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL # P
EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XVI]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyYZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR (i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]JLD&HN EX(
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDAaNL * =
EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL = P
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

]JQLV]F]JHQLD OXE XV]NRG]HQLD ZD&X SU]JHFLZSRZRG]LRZ

SRZ\*HM P
EWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyYZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDA\FK EXG\QNyZ + P

'RGDQ\ SUJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]

8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN

U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SU]JHVWU]
8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



EIRUPD GDFKX L XNV]J]WDaWRZDQLH SR&4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN E X
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHUJFKQLD G]LDAaNL = P

EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI

EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA&\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]FKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]JLD&HN EX(
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL # P
EPLQLPDOQD V]JHURNR i IURQWX G]JLDANL + P
V]F]HJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRAR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XVI]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJ]
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJIJR QD U\WWXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]JDEXGRZD PLHV]NDQLRZD MHGQRUR
ZVND(QLNL NVIWDaWRZDQLD ]DEXGRZ\ L ]|DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR U EXG\QNyZ

GOD EXG\QNyYyZ PLHVINDOQ\FK % P
GOD SR]RVWDa\FK EXG\QNyZ +* P

EIRUPD GDFKX L XNVI]WDaWRZDQLH SR4DFL GDFKRZ\FK C

GDFKRZ\FK Z SU]JHG]LDOH RG 72 GR 2
FLOQWHQV\ZQR U ]JDEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ #*

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

D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]J]LDAHN EX(

'RGDQ\ SUJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]

8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U

'RGDQ\ SUJH] t+ SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN

U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SU]JHVWU]
8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



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

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL # =

EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £+ P

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

DWHUHQ SRAR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJ]

EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG 7 GR ¥
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]FKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]JLD&HN EX(
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]LDANL # P
EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £+ P
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRAR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJ]
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

t+ 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]WDAWRZDQLD ]JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR i EXG\QNyYZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SR]JRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]JLDOH RG % GR 7

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

GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ *

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDAaNL * P

EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL + P
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

'RGDQ\ SUJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQN
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ

U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SU]JHVWU]
8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



DWHUHQ SRA4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XVI]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJ]
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL # P
EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]HJYyOQH ZDUXQNL |[DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLF

XZ]JO GQLiU SUJHSLV\ t XVW
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR (i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ +
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI

D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD&aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL = P
EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL = P
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUTL

JQLV]F]JHQLD OXE XV]NRG]HQLD ZD&X SU]JHFLZSRZRG]JLRZHJI
EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



ZVND(QLNL NVI]WDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR U EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]J]LDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHUJFKQLD G]LDAaNL = P

EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI

EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLUu

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR U EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4&DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]LHORQ\FK G]LDaAHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]LDANL = P
EPLQLPDOQD VJHURNR i IURQWX G]JLDA&NL £ P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRA4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVINRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WWXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]JDEXGRZD PLHV]NDQLRZD MHGQRUR
ZVND(QLNL NVIWDaWRZDQLD |JDEXGRZ\ L ]|DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR U EXG\QNyZ

GOD EXG\QNyYyZ PLHVINDOQ\FK % P
GOD SR]RVWDa\FK EXG\QNyZ +* P

EIRUPD GDFKX L XNV]WDaWRZDQLH SRa4DFL GDFKRZ\FK C

GDFKRZ\FK Z SU]JHG]LDOH RG 72 GR 2
FLOQWHQV\ZQR U ]JDEXGRZ\ Z SUJHG]LDOH RG GR

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]LDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHUJFKQLD G]LDAaNL = P

EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4&R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI

EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLUu

+ 8VWDOHQLD GOD WHUHQX R]QDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWD&AWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR U EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDaWRZDQLH SRA&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHUJFKQLD G]JLDAaNL = P
EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4&R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t+ 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR i EXG\QNyYZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SR]JRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]JLDOH RG % GR 7

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

GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]J]LD&HN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL = P

'RGDQ\ SUJH] t* SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH ]JPLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] t SNW XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



EPLQLPDOQD V]JHURNR i IURQWX G]LDAaNL £+ P

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

DWHUHQ SR&4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZD&4aX SUJHFLZSRZRG]LRZHJF

EIUDJPHQW WHUHQX SRAR*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW

FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG 7 GR ¥
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]FKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LDAaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]LDANL # P
EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £+ P
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRAR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJ]
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SR]JRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4&DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR 2
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]LHORQ\FK G]LDA&AHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]LDANL = P
EPLQLPDOQD V]JHURNR i IURQWX G]LDAaNL = P
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L ]|DJRVSRGDURZDQLD WHUHQ
D WHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVINRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



EIUDJPHQW WHUHQX SRaR*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLd

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHUJFKQLD G]JLDAaNL = P
EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4&R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SR4AR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLUu

+ 8VWDOHQLD GOD WHUHQX R]QDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR 0 EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]DVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHUJFKQLD G]JLDAaNL = P
EPLQLPDOQD V]JHURNR i IURQWX G]JLDANL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4&R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WWXQNX SOD
SUJH]QDF]J]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWDaWRZDQLD ]DEXGRZ\ L ]|DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR U EXG\QNyZ

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyzZ + P
EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4&DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LDaHN EX
]DVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL * P

EPLQLPDOQD V]JHURNR & IURQWX G]LDaNL = P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF

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

XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SRaR*RQ\ Z JUDQLFDFK REV]DUX 1DWXUD + [
Z SUJ\SDGNX JURG]JHQLD GJLDaAaHN QLHUXFKRPR FL OXE 2Z\
GRSXV]F]D VL Z\a F]JQLH RJURG]HQLD SURHNRORJLF]QH ]D
GUyJ SXEOLF]Q\FK L WHUHQyYZ ]DEXGRZ\ |DJURGRZHM
GWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]FKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LDAaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL = P
EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £+ P
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRA4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJ]
EIUDJPHQW WHUHQX SR&R*RQ\ Z VWUHILH RFKURQQHM VLF

XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



DPDNV\PDOQD Z\WVRNR U EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL + P

EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EQD WHUHQLH ]JORNDOL]JRZDQH V GU]HZD UR]JSR]QDQH ML
G ERZ GOD NWyUHJR QDOH*\ XZ]JO GQLiU SUJHSLV\ t+ XVW
FIUDJPHQW WHUHQX SRA4R*RQ\ Z VWUHILH RFKURQQHM VL¢t
XZ]JO GQLU SUJHSLV\ t XVW
GWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR U EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK = P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]LHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL &+ P
EPLQLPDOQD VJHURNR & IURQWX G]JLDA&NL £ P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRAR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVINRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH ]DEXGRZD PLHV]NDQLRZD MHGQRURG]LQQD
EX]XSHAQLDM FH + LVWQLHM FD ]JDEXGRZD PLHV]NDQLRZD M|
FZDUXQNL GOD SU]JH]QDF]JHQLD X]XSHaQLDM FHJR GRSXV]F
LVWQLHM FHM ]JDEXGRZ\ PLHVI]NDQLRZHM MHGQRURG]LQQ

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



XVWDORQ\FK SODQHP GOD WHUHQX ] ]IDVWU]JH*HQLHP *H ¢
Z SUJHSLVDFK RGU EQ\FK QLHGRSXV]F]JDOQH MHVW ORN
PLHVJNDQLRZHM MHGQRURG]LQQHM EOL(QLDF]JHM QD QL
LVWQLHM FHM ]JDEXGRZ\ R WDNLP SU]JH]QDF]HQLX
ZVND(QLNL NVIWDAWRZDQLD ]JDEXGRZ\ L [DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4&DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]LHORQ\FK G]LDA&AHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL &+ P

EPLQLPDOQD VJHURNR i IURQWX G]JLDA&NL £ P
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L ]|DJRVSRGDURZDQLD WHUHQ

DWHUHQ SRA&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVINRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI

EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]FKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LDAHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]JLD4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL = P
EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £+ P
V]F]HJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZD&4aX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SRAR*RQ\ Z VWUHILH P RG ZD&Xx SU]JH
FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t+ 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX

DSRGVWDZRZH ]DEXGRZD PLHV]NDQLRZD MHGQRURG]LQQD
EX]XSHAQLDM FH + LVWQLHM FD ]JDEXGRZD PLHV]NDQLRZD M|

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



FZDUXQNL GOD SU]JH]QDF]JHQLD X]XSH4aQLDM FHJR GRSXV]F
LVWQLHM FHM ]JDEXGRZ\ PLHVJNDQLRZHM MHGQRURG]LQQ
XVWDORQ\FK SODQHP GOD WHUHQX ] IDVWU]JH*HQLHP *H ¢
Z SUJHSLVDFK RGU EQ\FK QLHGRSXV]F]JDOQH MHVW ORN
PLHVINDQLRZHM MHGQRURG]LQQHM EOL(QLDF]JHM QD QL
LVWQLHM FHM ]JDEXGRZ\ R WDNLP SUJH]QDF]JHQLX

ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX
]DVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL = P

EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL = P
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SRa4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUTL
JQLV]F]JHQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJI

EIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH P RG ZD&X SU]H

FIUDJPHQW WHUHQX SR4aR*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW

GWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL * P
EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DIUDJPHQW WHUHQX SR&R*RQ\ Z REV]DU]H REHMPXM F\P

Z SUJ\SDGNX ]JQLV]F]JHQLD OXE XV]NRG]JHQLD ZD&X SU]HFLZ

]JDOHZX GR P

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



EIUDJPHQW WHUHQX SRaR*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SRa4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLuU

+ 8VWDOHQLD GOD WHUHQX R]JQDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL # P
EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P
V]F]HJYyOQH ZDUXQNL |[DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLF

XZ]JO GQLiU SUJHSLV\ t XVW
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR (i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ +
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI

D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD&aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL = P
EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL = P
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRA4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUTL

JOQLV]F]JHQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJI
EIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH RFKURQQHM VLF

XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



+ 8VWDOHQLD GOD WHUHQX R]QDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDA4AWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR z
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]DVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL # P
EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VL¢t

XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI
GIUDJPHQW WHUHQX SRAR*RQ\ MHVW Z JUDQLFDFK VWUHI\

JGJLH ] SUJHSLVYZ RGU EQ\FK Z\QLNDM RJUDQLF]JHQLD

] XZDJL QD EH]SLHF]JH VWZR SR*DURZH ]ZL ]DQH | RGOHJAR
HZ SUJ]\SDGNX X]J\WNDQLD SU]JHZLG]JLDQHJIR Z SUJHSLVDEK

RJUDQLF]JH R NWYU\FK PRZD Z OLW G RGOHJ&AR i V\W)

UR]JJUDQLF]DM FHM GURJL R]JQDF]JRQHM V\PEROHP ."" QLH

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVIWDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4&DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]LHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL # P
EPLQLPDOQD VJHURNR i IURQWX G]JLDA&NL £ P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SRA4&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVINRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI
EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



+ 8VWDOHQLD GOD WHUHQX R]QDFJRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NVI]WD&AWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR 0 EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]DVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL # P
EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VL¢t

XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |DEXGRZD PLHVINDQLRZD MHGQRUR
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ

GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR&4DFL GDFKRZ\FK G

GDFKRZ\FK Z SUJHG]LDOH RG % GR 7
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]FKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LDAaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD&4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL = P
EPLQLPDOQD V]JHURNR i I[URQWX G]JLDAaNL £+ P
V]F]HJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XV]NRG]HQLD ZD&aX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SRAR*RQ\ Z VWUHILH RFKURQQHM VLF

XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD

'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U



DPDNV\PDOQD Z\WVRNR U EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDaWRZDQLH SR&4DFL GDFKRZ\FK C
GDFKRZ\FK Z SUJHG]LDOH RG % GR %

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\GJLHORQ\FK G]JLDaHN EX
]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LDaX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL + P

EPLQLPDOQD VJHURNR it IURQWX G]JLD&NL + P
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL

JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF

EWHUHQ SR4aR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]JRQHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX |JDEXGRZD PLHVINDQLRZD MHGQRUF
ZVND(QLNL NV]JWDAWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyYZ

GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD SRJRVWDA\FK EXG\QNyZ + P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SRA4DFL GDFKRZ\FK C

GDFKRZ\FK Z SUJHG]LDOH RG % GR %

FLQWHQV\ZQR (i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD JDEXGRZ\ +
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI

D PLQLPDOQD SRZLHU]JFKQLD QRZR Z\G]JLHORQ\FK G]LD&HN EX
]DVDG\ L ZDUXQNL VFDODQLD L SRG]JLD&4X QLHUXFKRPR FL
DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL % P

EPLQLPDOQD V]JHURNR i IURQWX G]JLD&ANL = P

V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD

JQLV]F]JHQLD OXE XVI]NRG]HQLD ZD&4X SU]JHFLZSRZRG]LRZHJR
EIUDJPHQW WHUHQX SRaR*RQ\ Z VWUHILH RFKURQQHM VLH

XZ]JO GQLiU SUJHSLV\ t+ XVW
FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi ¢

t 8VWDOHQLD GOD WHUHQX R]QDF]R®8JR QD U\WWXQNX SOD
SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH ]J]DEXGRZD XV&4XJ SXEOLF]Q\FK R]JQDF]JRQ\FK
BHNFMD 3 + HGXNDFMD
BHNFMD 4 + XVAaXJL Z ][DNUHVLH RSLHNL ]JGURZRWQHM L S
+

6HNFMD 5 XVaxJL NXOWXUDOQH URJU\ZNRZH VSRUWRZ
E X]XSHAQLDM FH ]DEXGRZD XVaxXxJ QLHXFL *OLZ\FK R]JQDF]
VHNFMH
'RGDQ\ SUJH] t* SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ
U Z VSUDZLH JPLDQ\ PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVWU]
8U] :RM OD]JRZLHFNLHJR SR] ] GQLD OLVWRSDGD U
'RGDQ\ SUJH] ¥ SNW  XFKzDa\ QU /;;;,9 5DG\ OLHMVNLHM Z aRPLDQ

U Z VSUDZLH ]PLDQ\ PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SU]JHVWU]
8U] :RM OD]RZLHFNLHJR SR] ] GQLD OLVWRSDGD U



6HNFMD * £+ Z IDNUHVLH KDQGOX GHWDOLF]QHJR

6HNFMD , + XVaxJL 1ZL |DQH ] IDNZDWHURZDQLHP L XVaxJ
6HNFMD - £+ XVaxJL Z I[DNUHVLH LQIRUPDFML L NRPXQLNDI
6HNFMD . + XVaxJL ILQDQVRZH L XEH]SLHF]J]HQLRZH
6HNFMD 0 + XVaXJL SURIHVMRQDOQH QDXNRZH L WHFKQL
6HNFMD 1 + XVaxXxJL DGPLQLVWURZDQLD L XVaxXxJL ZVSLHU|
6HNFMD 2 + XVaxJL DGPLQLVWUDFML SXEOLF]QHM L REU

RERZL JNRZ\FK ]JDEH]SLHF]H VSRA&aHF]Q\FK
BHNFMD 6 + Uy*QRURGQH XVaxJL ZLDGF]RQH GOD OXGQ
RUJDQL]DFMH FJARQNRZVNLH

F SUJH]QDF]HQLH SRGVWDZRZH ]D Z\M WNLHP RELHNWYZ HGX
X*\WHF]QR FL SXEOLF]QHM ] JLHOHQL WRZDUJ\V] F RJyOQF

G PDNV\PDOQ\ XG]LD& SRZLHU]JFKQL X*\WNRZHM SU]JH]QDF]HQ
QL* SRZLHU]JFKQL X*\WNRZHM EXG\QNyZ ] Z\4 FJHQLHP JC

WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]JHQLX ORNDOC

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

DPDNV\PDOQD Z\WRNR il EXG\QNyZ + P GOD KDO ZLGRZLVN]
VL P

EIRUPD GDFKX L XNV]JWDAWRZDQLH SR4DFL GDFKRZ\FK
GDFKRZ\FK Z SUJHG]LDOH RG 2 GR 7 GOD KDO ZLGRZLV
VL GDFK Sa4aDVNL

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

GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL ]DOLF]HQL
ELRORJLF]QLH FI\QQHM

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

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL + P

EPLQLPDOQD V]JHURNR & IURQWX G]JLD&ANL = P

V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L ]|DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZD&aX SUJHFLZSRZRG]LRZHJF

EIUDJPHQW WHUHQX SRAR*RQ\ Z VWUHILH P RG ZDaXx St
RJUDQLF]H Z\QLNDM F\FK ] SUJHSLVyZ RGU EQ\FK Z SU]\SE
Z\PLDQ\ RJURG]JH LVWQLHM F\FK ]DND] VWRVRZDQLD R.
] JUXQWHP

FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLU

t 8VWDOHQLD GOD WHUHQX R]QDF]R®8JR QD U\WWXQNX SOD
SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH ]JDEXGRZD XVaXxJ SXEOLF]Q\FK 3257 %
7XU\WW\F]QHJR R]QDF]RQ\FK Z 3.:L8 MDNR VHNEMH
6HNFMD 3 + HGXNDFMD
BHNFMD 4 + XVAaXJL Z ]DNUHVLH RSLHNL JGURZRWQHM L S
+

6HNFMD 5 XVaxXxJL NXOWXUDOQH URJU\ZNRZH VSRUWRZ
E X]XSHaQLDM FH ]JDEXGRZD XV&axXJ QLHXFL *OLZ\FK R]QDF]
VHNFMH
6HNFMD * Z IDNUHVLH KDQGOX GHWDOLF]QHJR

+
6HNFMD , £+ XVAXJL ]ZL |DQH ] IDNZDWHURZDQLHP L XV&xJ
6HNFMD - + XVaxJL Z IDNUHVLH LQIRUPDFML L NRPXQLNDI
6HNFMD . + XVaAXJL ILQDQVRZH L XEH]SLHF]JHQLRZH

6HNFMD 0 + XVaXJL SURIHVMRQDOQH QDXNRZH L WHFKQL



BHNFMD 1 + XVa4XJL DGPLQLVWURZDQLD L XVaxJL ZVSLHU
BHNFMD 2 + XVaXJL DGPLQLVWUDEML SXEOLF]QHM L REU
RERZL JNRZ\FK |DEH]SLHF]H VSRAaHF]Q\FK
BHNFMD 6 + Uy*QRURGQH XVaxXJL ZLDGF]RQH GOD OXGQ
RUJDQL]J]DFMH FJARQNRZVNLH

F SUJH]QDF]JHQLH SRGVWDZRZH |D Z\M WNLHP RELHNWYZ HGX
X*\WHF]QR FL SXEOLF]QHM ] JLHOHQL WRZDUJ\V] F RJyOQF

GPDNV\PDOQ\ XG]LD4& SRZLHU]JFKQL X*\WNRZHM SUJH]QDF]HQ
QL* SRZLHU]JFKQL X*\WNRZHM EXG\QNyZ ] Z\a FIHQLHP JC

WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]JHQLX ORNDOC

ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WVRNR i EXG\QNyZ + P GOD KDO ZLGRZLVN
VL P

EIRUPD GDFKX L XNV]JWD&4AWRZDQLH SRA&4DFL GDFKRZ\FK  (
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR 7 GOD KDO ZLGRZLV
VL GDFK SaDVNL

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

GPDNV\PDOQD SRZLHU]FKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]FKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL |DOLF]HQL
ELRORJLF]QLH F]\QQHM

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

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL # P

EPLQLPDOQD V]JHURNR i IURQWX G]LDaNL =+ P

V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]JHQLD ZDaX SUJHFLZSRZRG]LRZHJI

EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH P RG ZDaX SU
RJUDQLF]H Z\QLNDM F\FK ] SUJHSLVyZ RGU EQ\FK Z SU]\SE
Z\PLDQ\ RJURGJH LVWQLHM F\FK ]DND] VWRVRZDQLD RJ
] JUXQWHP

FIUDJPHQW WHUHQX SRaR*RQ\ Z VWUHILH RFKURQQHM VL}
XZ]JO GQLU SUJHSLV\ t XVW

GWHUHQ SR4R*RQ\ SR]D DJORPHUDEFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]R@6JR QD U\WXQNX SOD
SUJH]QDFJHQLH WHUHQX JDEXGRZD XVA4XJRZD VSRUWX L U
Z 3.:L8 MDNR VHNFMH

D6HNFMD 5 + XVAXJL NXOWXUDOQH URJU\ZNRZH VSRUWRZH

E6HNFMD , + XVAXJL ]ZL |DQH ] IDNZDWHURZDQLHP L XVaxJL

ZVND(QLNL NV]WD4AWRZDQLD ]JDEXGRZ\ L ]DJRVSRGDURZDQLD

D PDNVI\PDOQD Z\WRNR & EXG\QNyZ + P GOD KDO ZLGRZLVNR

P

EIRUPD GDFKX L XNV]WDA&WRZDQLH SRADFL GDFKRZ\FK
GDFKRZ\FK Z SUJHG]LDOH RG % GR ? GOD KDO ZLGRZLYV
VL GDFK S4aDVNL

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

GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ =

HPLQLPDOQ\ XG]LD&4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL ]DOLF]JHQL
ELRORJLF]QLH FI\QQHM

]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4X QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDAaNL # P



EPLQLPDOQD V]JHURNR & IURQWX G]JLD&NL = P

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

DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUTL
JQLV]F]HQLD OXE XV]NRG]HQLD ZD&aX SUJHFLZSRZRG]LRZHJF

EWHUHQ SRAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

t 8VWDOHQLD GOD WHUHQX R]JQDF]JR®6JR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX |JDEXGRZD XVaxXJRZD VSRUWX L U]
Z 3.:L8 MDNR VHNFMH

HNFMD 5 + XVaXJL NXOWXUDOQH URJU\ZNRZH VSRUWRZH

HNFMD , + XVaxJL ]ZL ]|DQH ] ]DNZDWHURZDQLHP L XVaXJL

D(QLNL NV]WD&4&WRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD

DNV\PDOQD Z\WRNR i EXG\QNyZ + P GOD KDO ZLGRZLVNR

P

EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR 7 GOD KDO ZLGRZLV
VL GDFK SaDVNL

FLQWHQV\ZQR iil IDEXGRZ\ Z SUJHG]LDOH RG GR

G PDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\

HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL |DOLF]JHQL
ELRORJLF]QLH F]\QQHM

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

DPLQLPDOQD SRZLHU]JFKQLD G]LDANL % P

EPLQLPDOQD VJHURNR & IURQWX G]JLD&NL = P

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

DWHUHQ SR4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JOQLV]F]HQLD OXE XV]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJF

EWHUHQ SR4aR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

+ 8VWDOHQLD GOD WHUHQX R]QDF]R®6JR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD XVaxJRZD VSRUWX L Ul
Z 3.:L8 MDNR VHNFMH

D6HNFMD 5 + XVaXJL NXOWXUDOQH URJU\ZNRZH VSRUWRZH

E6HNFMD , + XVaXJL ]ZL ]DQH ] IDNZDWHURZDQLHP L XVaxJL

ZVND(QLNL NV]WD4AWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR i EXG\QNyZ + P GOD KDO ZLGRZLVN
VL P

EIRUPD GDFKX L XNV]J]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR ? GOD KDO ZLGRZLV
VL GDFK SaDVNL

FLQWHQV\ZQR ii IDEXGRZ\ Z SUJHG]LDOH RG GR

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL |DOLF]HQL
ELRORJLF]QLH F]\QQHM

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

DPLQLPDOQD SRZLHU]JFKQLD G]LDA&NL % P

EPLQLPDOQD VJHURNR & IURQWX G]JLD&NL = P

V]F]HJyOQH ZDUXQNL |[DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4aR*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUTL
JOQLV]F]HQLD OXE XV]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJF

EWHUHQ SRaAR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

D6
E 6
ZVN
DP



+ 8VWDOHQLD GOD WHUHQyYZ R]QDF]JR®6FK QD U\WXQNX SOL

SUJH]QDF]HQLH WHUHQX

DSRGVWDZRZH ]DEXGRZD XVAXJRZD VSRUWX L UHNUHDFML

MDNR 6HNFMD 5 + XVAXJL NXOWXUDOQH URJU\ZNRZH VS

EX]XSHAQLDM FH ]DEXGRZD XVAaXJRZD ] XVaxXxJDPL R]QDF]RC

VHNFMH
BHNFMD , + XVaXJL ]ZL ]DQH ] ]IDNZDWHURZDQLHP L XVaXJ
BHNFMD 3 + HGXNDFMD
BHNFMD 6 + SRJRVWDA&H XVaxJL

FPDNV\PDOQ\ XG]LD4a SRZLHUJFKQL X*\WNRZHM SU]JH]QDF]HQ
QL* SRZLHU]JFKQL X*\WNRZHM EXG\QNyZ ] Z\a FIHQLHP JC

ZVND(QLNL NV]WDAWRZDQLD ]JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WVRNR il EXG\QNyZ + P GOD KDO ZLGRZLVNR.

P

EIRUPD GDFKX L XNV]J]WDAWRZDQLH SRA4DFL GDFKRZ\FK
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR 7 GOD KDO ZLGRZLV
VL GDFK SaDVNL

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL ]DOLF]HQL
ELRORJLF]QLH F]\QQHM

]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL &+ P

EPLQLPDOQD V]JHURNR i IURQWX G]JLDA&NL £ P

V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJI

EWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

t+ 8VWDOHQLD GOD WHUHQyYZ R]QDF]JR®6FK QD U\WXQNX SOL

SUJH]QDF]HQLH WHUHQX

DSRGVWDZRZH |DEXGRZD XVAXJRZD VSRUWX L UHNUHDFML

MDNR 6HNFMD 5 + XVAXJL NXOWXUDOQH URJU\ZNRZH VS

EX]XSHAQLDM FH ]DEXGRZD XVA4aXJRZD ] XV4XJDPL R]QDF]RC

VHNFMH
BHNFMD , + XVAXJL ]ZL |DQH ] ][DNZDWHURZDQLHP L XVAaXJ
6HNFMD 3 + HGXNDFMD
BHNFMD 6 + SRJRVWDA&H XVaxJL

FPDNV\PDOQ\ XG]LD4a SRZLHU]JFKQL X*\WNRZHM SU]JH]QDF]HQ
QL* SRZLHU]JFKQL X*\WNRZHM EXG\QNyZ ] Z\a FIHQLHP JC

ZVND(QLNL NVIWD&AWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR i EXG\QNyZ + P GOD KDO ZLGRZLVNR

P

EIRUPD GDFKX L XNV]WD&WRZDQLH SRA&4DFL GDFKRZ\FK  (
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR 7 GOD KDO ZLGRZLV
VL GDFK S4DVNL

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

GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL ]DOLF]HQL
ELRORJLF]QLH F]\QQHM

]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4aX QLHUXFKRPR FL



DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL * P

EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P

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

DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF

EWHUHQ SR&4R*RQ\ Z VWUHILH RFKURQQHM VLHGOLVND SDF
SUJHSLV\ t XVW

FWHUHQ SR4aR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

+ 8VWDOHQLD GOD WHUHQYZ R]QDF]JR@®BFK QD U\WXQNX SOI

SUJH]QDF]JHQLH WHUHQX

DSRGVWDZRZH ]DEXGRZD XVaXJRZD VSRUWX L UHNUHDFML |

MDNR 6HNFMD 5 + XVaxXxJL NXOWXUDOQH URJU\ZNRZH VS

EX]XSHAQLDM FH ]DEXGRZD XVaXJRZD ] XVaXJDPL R]QDF]RC

VHNFMH
BHNFMD , + XVaxJL ]ZL ]DQH ] ]DNZDWHURZDQLHP L XVaXJ
BHNFMD 3 + HGXNDFMD
BHNFMD 6 + SRIJRVWDAaH XVaxJL

FPDNV\PDOQ\ XG]LD4 SRZLHU]JFKQL X*\WNRZHM SUJH]QDF]HQ
QL* SRZLHUJFKQL X*\WNRZHM EXG\QNyZ ] Z\a FJHQLHP JC

ZVND(QLNL NV]WD4AWRZDQLD ]DEXGRZ\ L [DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR iil EXG\QNyZ + P GOD KDO ZLGRZLVNR,

P

EIRUPD GDFKX L XNV]JWDaAWRZDQLH SR&4DFL GDFKRZ\FK
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR 7 GOD KDO ZLGRZLV
VL GDFK SaDVNL

FLQWHQV\ZQR il IDEXGRZ\ Z SUJHG]LDOH RG GR

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ #

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL |DOLF]HQL
ELRORJLF]QLH F]\QQHM

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

DPLQLPDOQD SRZLHU]JFKQLD G]JLDA&NL = P

EPLQLPDOQD V]JHURNR il [IURQWX G]LDaNL + P

V]F]HJyOQH ZDUXQNL |JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL
JOQLV]F]HQLD OXE XV]NRG]HQLD ZD4aX SUJHFLZSRZRG]LRZHJF

EQD WHUHQLH JORNDOL]JRZDQH MHVW GU]JHZR UR]SR]QDQH
G ERZ GOD NWyUHJR QDOH*\ XZ]JO GQLU SUJHSLV\ T XVW

FWHUHQ SRAR*RQ\ Z VWUHILH RFKURQQHM VLHGOLVND SDF
SUJHSLV\ t XVW

GWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQYZ R]QDF]R@B6FK QD U\WXQNX SOI
SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH |DEXGRZD XVA4XJRZD VSRUWX L UHNUHDFML
MDNR 6HNFMD 5 + XVAXJL NXOWXUDOQH URJU\ZNRZH VS
EX]XSHAQLDM FH ]DEXGRZD XVAaXJRZD ] XVaxXxJDPL R]QDF]RC
VHNFMH
BHNFMD , + XVAXJL ]ZL ]|DQH ] ][DNZDWHURZDQLHP L XVAaXJ
6HNFMD 3 + HGXNDFMD
6HNFMD 6 + SRJRVWDAH XVaxJL



FPDNV\PDOQ\ XG]LD4a SRZLHUJFKQL X*\WNRZHM SU]JH]QDF]HQ
QL* SRZLHU]JFKQL X*\WNRZHM EXG\QNyZ ] Z\a FIHQLHP JC

ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR @il EXG\QNyZ + P GOD KDO ZLGRZLVNR

P

EIRUPD GDFKX L XNV]WD&4&WRZDQLH SRA&4DFL GDFKRZ\FK  (
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR ? GOD KDO ZLGRZLV
VL GDFK Sa4aDVNL

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

GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *

HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL ]DOLF]HQL
ELRORJLF]QLH F]\QQHM

]JDVDG\ L ZDUXQNL VFDODQLD L SRG]LD4aX QLHUXFKRPR FL

DPLQLPDOQD SRZLHU]JFKQLD G]JLDANL &+ P

EPLQLPDOQD VJHURNR i IURQWX G]JLDA&NL £ P

V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L ]|DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF

EWHUHQ SR&4&R*RQ\ Z VWUHILH RFKURQQHM VLHGOLVND SDF
SUJHSLV\ t XVW

FIUDJPHQW WHUHQX SR&4R*RQ\ Z JUDQLFDFK REV]DUX 1DW)
'LVA\ GOD QLHUXFKRPR FL JUDQLF] F\FK ] WHUHQHP =17Z
RJURG]H SURHNRORJLF]Q\FK

GWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

+ 8VWDOHQLD GOD WHUHQyYZ R]QDF]JR®6FK QD U\WXQNX SOL

SUJH]QDF]JHQLH WHUHQX

DSRGVWDZRZH |DEXGRZD XVa4XJRZD VSRUWX L UHNUHDFML

MDNR 6HNEMD 5 + XV4XJL NXOWXUDOQH URJU\ZNRZH VS

EX]XSHAQLDM FH ]DEXGRZD XVaXJRZD | XVaxJDPL R]QDF]RC

VHNFMH
BHNFMD , + XVaXJL ]ZL |DQH ] IDNZDWHURZDQLHP L XVaXJ
BHNFMD 3 + HGXNDFMD
6HNFMD 6 + SRIRVWDAaH XVaxJL

FPDNV\PDOQ\ XG]LD4a SRZLHUJFKQL X*\WNRZHM SU]JH]QDF]HQ
QL* SRZLHU]JFKQL X*\WNRZHM EXG\QNyZ ] Z\a FIHQLHP JC

ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD

DPDNV\PDOQD Z\WRNR iil EXG\QNyZ + P GOD KDO ZLGRZLVNR

P

EIRUPD GDFKX L XNV]WD&WRZDQLH SRA&4DFL GDFKRZ\FK  (
GDFKRZ\FK Z SUJHG]LDOH RG 7 GR ? GOD KDO ZLGRZLV
VL GDFK SaDVNL

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

GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *

HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q
UHDOL]DFML ERLVN VSRUWRZ\FK GRSXV]F]D VL |DOLF]HQL
ELRORJLF]QLH F]\QQHM

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

DPLQLPDOQD SRZLHU]JFKQLD G]JLD&NL * P

EPLQLPDOQD VJHURNR i IURQWX G]LD&NL + P

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



DWHUHQ SR&4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZD&4aX SUJHFLZSRZRG]LRZHJF

EWHUHQ SRAR*RQ\ Z VWUHILH RFKURQQHM VLHGOLVND SDF
SUJHSLV\ t XVW

FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

+ 8VWDOHQLD GOD WHUHQX R]QDF]JRG®6JIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVI]WD&AWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR U EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]J\FK + P
GOD SRJRVWDAa\FK EXG\QNyzZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDO}
GOD JDUD*\ L EXG\QNyYZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH P RG ZD&X SU]JH
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

+ 8VWDOHQLD GOD WHUHQX R]QDF]JRG®6JIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVI]WD&AWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]J\FK + P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK =+ P
GOD SRJRVWDAa\FK EXG\QNyzZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDOl
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH P RG ZD&X SU]JH
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLu

+ 8VWDOHQLD GOD WHUHQX R]QDF]RG®6JIJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR 0 EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]J\FK + P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK =+ P
GOD SRJRVWDAa\FK EXG\QNyzZ + P



EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDOl
GOD JDUD*\ L EXG\QNyYZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH P RG ZDaX SU]JH
FWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLu

t 8VWDOHQLD GOD WHUHQX R]JQDF]RBBJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NV]WDAWRZDQLD ]DEXGRZ\ L ]DJRVSRGDURZDQLD
DPDNV\PDOQD Z\VRNR i EXG\QNyZ
GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK + P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SR]JRVWDA&\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SUJHG]LDO
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ %
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
D WHUHQ SR&R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JOQLV]F]HQLD OXE XV]NRG]HQLD ZD&aX SU]JHFLZSRZRG]LRZ
SRZ\*HM P
E WHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLU

t 8VWDOHQLD GOD WHUHQX R]JQDF]RG®JR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD ]JDJURGRZD
ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SUJHG]LDO}
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]JQDF]RBBJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX ]DEXGRZD JDJURGRZD



ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ

GOD EXG\QNyZ PLHVINDOQ\FK + P

GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P

GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P

GOD SR]JRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK

GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SUJHG]LDO}

GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL

JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF

EWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

+ 8VWDOHQLD GOD WHUHQX R]JQDF]JRG6JIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD ]JDJURGRZD
ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHV]NDOQ\FK = P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4aDFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDO}
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ
DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]QDF]RGBGJIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK = P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK + P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDO}
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JOQLV]F]JHQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJI



EWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLuU

+ 8VWDOHQLD GOD WHUHQX R]QDF]JRG®®JIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]J\FK + P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK =+ P
GOD SRJRVWDAa\FK EXG\QNyzZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDOl
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]DEXGRZ\ *
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4aR*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EWHUHQ SRaR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

t 8VWDOHQLD GOD WHUHQX R]QDF]RG®®JR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD ]JDJURGRZD
ZVND(QLNL NVIWDAWRZDQLD ]DEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR U EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD EXG\QNyYyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SR]JRVWDA\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDO}
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

+ 8VWDOHQLD GOD WHUHQX R]QDF]JRG®6JIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVI]WD&AWRZDQLD |JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]J\FK + P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK =+ P
GOD SRJRVWDAa\FK EXG\QNyz + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDOl
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI



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

GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ #

HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI

V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ

DWHUHQ SR&4R*RQ\ Z REV]DUJH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF

EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW

FWHUHQ SR&4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUD + O
Z SU]\SDGNX JURG]JHQLD G]JLDAHN QLHUXFKRPR FL OXE 2Z\
GRSXV]F]D VL Z\4 F]QLH RJURG]JHQLD SURHNRORJLF]QH ]D
GUyJ SXEOLF]Q\FK

GWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

+ 8VWDOHQLD GOD WHUHQX R]JQDF]JRG6JIR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVIWD&AWRZDQLD ]JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SR]JRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SUJHG]LDO}
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR i ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *
HPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EIUDJPHQW WHUHQX SRA&R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW
FWHUHQ SR4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUD + .C
Z SU]\SDGNX JURG]JHQLD G]LDAHN QLHUXFKRPR FL OXE 2Z\
GRSXV]F]D VL Z\a FIQLH RJURG]HQLD SURHNRORJLF]QH ]D
GUyJ SXEOLF]Q\FK L WHUHQyYZ JDEXGRZ\ PLHVINDQLRZHM M
GWHUHQ SRa4aR*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLi

+ 8VWDOHQLD GOD WHUHQX R]QDF]JRG®®JIJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD JDJURGRZD
ZVND(QLNL NVI]WDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK * P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]J\FK + P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK =+ P
GOD SRJRVWDAa\FK EXG\QNyzZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SU]JHG]LDOl
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR il ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]



V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF

EWHUHQ SR&4&R*RQ\ Z VWUHILH RFKURQQHM VLHGOLVND SDF
SUJHSLV\ t XVW

FWHUHQ SR4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUD + .C
Z SU]\SDGNX JURG]JHQLD G]JLDAHN QLHUXFKRPR FL OXE 2Z\
GRSXV]F]D VL Z\a F]JQLH RJURG]HQLD SURHNRORJLF]QH

GWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQLI

t 8VWDOHQLD GOD WHUHQX R]QDF]RG®®JR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX ]DEXGRZD ]JDJURGRZD
ZVND(QLNL NVIWDAWRZDQLD JDEXGRZ\ L |DJRVSRGDURZDQLD
DPDNV\PDOQD Z\WVRNR i EXG\QNyZ
GOD EXG\QNyZ PLHVINDOQ\FK + P
GOD EXG\QNyZ LQZHQWDUVNLFK L JRVSRGDUF]\FK = P
GOD XMH*G*DOQL NRQL Z VWDGQLQDFK = P
GOD SRJRVWDAa\FK EXG\QNyZ + P
EIRUPD GDFKX L XNV]WDAWRZDQLH SR4DFL GDFKRZ\FK
GDFK VWURP\ R VSDGNX SR4DFL GDFKRZ\FK Z SUJHG]LDO
GOD JDUD*\ L EXG\QNyZ JRVSRGDUF]\FK GRSXV]F]D VL GI
FLQWHQV\ZQR it ]DEXGRZ\ Z SUJHG]LDOH RG GR
GPDNV\PDOQD SRZLHU]JFKQLD ]JDEXGRZ\ *
HPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JOQLV]F]JHQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJR
EIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH P RG ZDaX SU]H
FWHUHQ SR4R*RQ\ SR]D DJORPHUDFM L QDOH*\ XZ]JO GQL

t+ 8VWDOHQLD GOD WHUHQX R]QDF]JRG@HJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX + WHUHQ\ UROQLF]H
]DND] [DEXGRZ\
V]F]JHJyOQH ZDUXQNL JDJRVSRGDURZDQLD WHUHQX
DIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLH
XZ]JO GQLU SUJHSLV\ t+ XVW
EIUDJPHQW WHUHQX SR4aR*RQ\ Z JUDQLFDFK REV]DUX 1DW X
:LV4a\ Z SUJ]\SDGNX JURG]HQLD G]JLD&4&HN GRSXV]F]D VL RJ
RJURG]JHQLD QLH E G FH RJURG]JHQLDPL WUZDOH ]ZL ]DQ\PL
FIUDJPHQW WHUHQX SR4R*RQ\ Z VWUHILH P RG ZD&X SU]HF

t+ 8VWDOHQLD GOD WHUHQX R]JQDF]RGHJR QD U\WXQNX SOD
SUJH]QDF]HQLH WHUHQX + WHUHQ\ UROQLF]H
]JDND] ]DEXGRZ\
V]F]HJYOQH ZDUXQNL ]DJRVSRGDURZDQLD WHUHQX IUDJPHC
RG ZD4aX SUJHFLZSRZRG]LRZHJR

t 8VWDOHQLD GOD WHUHQX R]JQDF]RGHJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX + WHUHQ\ UROQLF]H
]JDND] JDEXGRZ\
V]F]JHJYOQH ZDUXQNL ]JDJRVSRGDURZDQLD WHUHQX IUDJPHC
RG ZDaX SUJHFLZSRZRG]LRZHJR

t 8VWDOHQLD GOD WHUHQX R]QDF]R®HJR QD U\WWXQNX SOD
SUJH]QDF]JHQLH WHUHQX *+ WHUHQ\ UROQLF]H



]JDND] ]JDEXGRZ\

V]F]JHJyOQH ZDUXQNL ]DJRVSRGDURZDQLD WHUHQX

DQD WHUHQLH ]JORNDOL]JRZDQH MHVW GU]JHZR UR]SR]QDQH
G ERZ GOD NWyUHJR QDOH*\ XZ]JO GQLU SUJHSLV\ t XVW

EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLH
XZ]JO GQLiU SUJHSLV\ t XVW

FIUDJPHQW WHUHQX SR&4R*RQ\ Z JUDQLFDFK REV]DUX 1DWX
:LV4a\ Z SU]\SDGNX JURG]HQLD G]JLD&HN GRSXV]F]D VL RJ
RJURG]JHQLD QLH E G FH RJURG]JHQLDPL WUZDOH ]ZL ]DQ\PL

t 8VWDOHQLD GOD WHUHQX R]JQDF]JR@®HJR QD U\WXQNX SOD(
SUJH]QDF]HQLH WHUHQX ODV

]JDND] JDEXGRZ\

Z SUJ\SDGNX JURG]HQLD G]LD4HN GRSXV]F]D VL RJURG]HQL
QLH E G FH RJURG]HQLDPL WUZDOH ]ZL ]DQ\PL ] JUXQWHP

t 8VWDOHQLD GOD WHUHQX R]JQDF]R@®BJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX WHUHQ JLHOHQL XU] GJRQHM + ]DE
ZVND(QLNL NVI]WDAWRZDQLD ]JDEXGRZ\ L ]DJRVSRGDURZDQLD
D]DND] ]DEXGRZ\ EXG\QNDPL GRSXV]F]D VL PDa DUFKLWHN
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q

t 8VWDOHQLD GOD WHUHQX R]QDF]R®BIJR QD U\WWXQNX SOD
SUJH]QDF]JHQLH WHUHQX WHUHQ JLHOHQL SDUNRZHM XU] G
ZVND(QLNL NV]WDAaAWRZDQLD ]JDEXGRZ\ L ]DJRVSRGDURZDQLD
D]DND] ]DEXGRZ\ EXG\QNDPL GRSXV]F]D VL PD& DUFKLWHN
EPLQLPDOQ\ XG]LD& SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJyOQH ZDUXQNL |[DJRVSRGDURZDQLD WHUHQX
DIUDJPHQW WHUHQX SRAR*RQ\ Z VWUHILH RFKURQQHM VLF

XZ]JO GQLiU SUJHSLV\ t XVW
EWHUHQ SRAR*RQ\ Z JUDQLFDFK REV]DUX 1DWXUD + .DPS

t 8VWDOHQLD GOD WHUHQX R]JQDF]JRGBJR QD U\WXQNX SOD
SUJH]QDF]JHQLH WHUHQX WHUHQ JLHOHQL SDUNRZHM XU] G]
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R ]QDF]HQLX ORNDOC
ZVND(QLNL ]JDJRVSRGDURZDQLD WHUHQX

DPDNV\PDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]R
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ
D]DND] ]JDEXGRZ\ EXG\QNDPL

EGRSXV]F]D VL ORNDOL]DFM SODFyZ ]DEDZ GOD G]LHFL

URZHURZ\FK RUD] RELHNWyYZ PD4HM DUFKLWHNWXU\

FWHUHQ SR4R*RQ\ Z VWUHILH P RG ZDaX SU]JHFLZSRZRG]L]

+ 8VWDOHQLD GOD WHUHQX R]QDFJR@HJR QD U\WXQNX SOD

SUJH]QDF]HQLH WHUHQX URG]LQQH RJURG\ G]LDaNRZH

ZVND(QLNL ]JDJRVSRGDURZDQLD WHUHQX

D]DND] ORNDOL]DEML EXG\QNyZ ]D Z\M WNLHP DOWDQ
Z UR]XPLHQLX SU]JHSLVyZ SUDZD EXGRZODQHJR RGQRV]
RJURGYZ G]LD4ANRZ\FK V&X* F\FK ]DVSRNDMDQLX SRWU]JHE
Z IDNUHVLH Z\SRF]J\QNX L UHNUHDFML RUD] SURZDG]H(
] Z\4& FIJHQLHP SRWU]HE PLHVINDQLRZ\FK L Z\NRQ\ZDQLD G]!

EPDNV\PDOQD Z\WRNR it ]DEXGRZ\ = P

FIRUPD GDFKX L XNV]WD&4WRZDQLH SR4DFL GDFKRZ\FK = GD

QDFK\OHQLD JayZQ\FK SRa®@RLqZ SUJHG]LDOH RG



GLQWHQV\ZQR iU ]JDEXGRZ\ Z SUJHG]LDOH RG GR
HPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
SRZLHU]JEKQL GJLDaNL Z UR]JXPLHQLX SU]JHSLVyZ R
GJLDaNRZ\FK
SRZLHU]FKQL WHUHQX RJYOQHJR Z UR]JXPLHQLX SU]JHS
GJLDaNRZ\FK
V]F]HJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR&4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD
JQLV]F]HQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF
EQDND] VWRVRZDQLD RJURG]H SURHNRORJLF]Q\FK
FIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH P RG ZD&X SU]JH
GIUDJPHQW WHUHQX SRAR*RQ\ MHVW Z JUDQLFDEFK VWUHI\
JGJLH ] SU]JHSLVyYyZ RGU EQ\FK Z\QLNDM RJUDQLF]JHQLD
] XZDJL QD EH]SLHF]JH VWZR SR*DURZH ]ZL ]DQH ] RGOHJAR
HZ SUJ\SDGNX X]\WNDQLD SU]JHZLG]LDQHJR Z SU]JHSLVDEK
RJUDQLF]JH R NWyU\FK PRZD Z OLW G RGOHJAR U V\W
URJJUDQLF]DM FHM GURJL R]QDF]JRQHM V\PEROHP ."' QLH F

t 8VWDOHQLD GOD WHUHQyYZ R]QDF]RGIZK QD U\WXQNX SOL
SUJH]QDF]HQLH WHUHQX WHUHQ JLHOHQL Z FKURQLRQ\P NUDJ
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R ]JQDF]HQLX ORNDOQ
ZVND(QLNL ]JDJRVSRGDURZDQLD WHUHQX
DPDNV\PDOQ\ XG]LD4& SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]R
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL ]DJRVSRGDURZDQLD WHUHQX
D]DND] ]JDEXGRZ\ EXG\QNDPL
EGRSXV]F]D VL ORNDOL]DFM XU] G]JH ZRGQ\FK FLH*HN SU

WUDV GR MD]G\ NRQQHM FLH*HN URZHURZ\FK PLHMVF

DUFKLWHNWXU\ RUD] EXGRZOL VSRUWRZ\FK L UHNUHDF\M

UHDOL]DFMD QLH Z\PDJD SR]ZROHQLD QD EXGRZ + ZUD] ] Ql
FQDND]XMH VL F]\QQ RFKURQ NUDMREUD]X SRSU]H]

RFKURQ D WDP JG]LH JRVWDA4D ]JQLV]F]JRQD RGWZRU]JF
Z V]IF]JHJyOQR FL VNDUS\ GROLQ\ RUD] |DJa ELH JELRUQL
RFKURQ L RGWZRUJHQLH VWRVXQNyZ ZRGQ\FK FKDUD
VWDURU]JHF]\ Z W\P SRJa ELHQLH JELRUQLNYZ ZRGQ\FK Z
ZRG\ Z ]JELRUQLNDFK

RFKURQ |JDFKRZDQHJR VWDURGU]JHZLD OL FLDVWHJIR |
K\GURJHQLF]Q\FK ]ZL ]JDQ\FK ]JH JELRUQLNDPL ZRGQ\PL
]JDND] VWRVRZDQLD RJURG]JH WUZDOH ]ZL JDQ\FK ] JUXQW

GSUJH] WHUHQ SUJHELHJD UyZ PHOLRUDF\MQ\ + XU] GJt

V]F]HJYyaRZ\FK GOD NWyUHJR RERZL ]XM XVWDOHQLD t X
HWHUHQ SR4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUD + .DPS

t 8VWDOHQLD GOD WHUHQYZ R]QDF]R@IRZK QD U\WXQNX SOLIL
SUJH]QDF]JHQLH WHUHQX WHUHQ JLHOHQL Z FKURQLRQ\P NUD!
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]JHQLX ORNDOQ
ZVND(QLNL ]JDJRVSRGDURZDQLD WHUHQX
DPDNV\PDOQ\ XG]LD&4& SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]R
EPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]FKQL ELRORJLF]QI
V]F]JHJyOQH ZDUXQNL JDJRVSRGDURZDQLD WHUHQX
D]DND] ]JDEXGRZ\ EXG\QNDPL
EGRSXV]F]D VL ORNDOL]JDFM XU] G]JH ZRGQ\FK FLH*HN

SLHV]\FK WUDV GR MD]G\ NRQQHM FLH*HN URZHURZ\FK



PD4HM DUFKLWHNWXU\ RUD] EXGRZOL VSRUWRZ\FK L UHU
NWyU\FK UHDOL]J]DFMD QLH Z\PDJD SR]J]ZROHQLD QD EXG!
X]JEURMHQLHP
FQDND]XMH VL F]\QQ RFKURQ NUDMREUD]X SRSU]H]
RFKURQ D WDP JG]LH JRVWDA&D ]JQLV]FJRQD RGWZRU]JF
Z V]JF]JHJyOQR FL VNDUS\ GROLQ\ RUD] |DJa ELH JELRUQL
RFKURQ L RGWZRU]JHQLH VWRVXQNyZ ZRGQ\FK FKDUD
VWDURUJHF]\ Z W\P SRJa4 ELHQLH ]JELRUQLNYZ ZRGQ\FK Z
ZRG\ Z ]JELRUQLNDEK
RFKURQ |DFKRZDQHJR VWDURGU]HZLD OL FLDVWHJIR |
K\GURJHQLF]Q\FK ]ZL ]DQ\FK ]JH JELRUQLNDPL ZRGQ\PL
]JDND] VWRVRZDQLD RJURG]H WUZDOH ]ZL JDQ\FK ] JUXQW
GIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VL¢t
XZ]JO GQLU SUJHSLV\ t XVW
HSUJH] WHUHQ SUJHELHJD UyZ PHOLRUDEF\MQ\ + XU] GJt
V]E]JHJYyaRZ\FK GOD NWyUHJR RERZL |XM XVWDOHQLD t X
| IJUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUTL

t+ 8VWDOHQLD GOD WHUHQX R]JQDF]RQHJIR QD U\WXQNX SOL

SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH

ZD4 SUJHFLZSRZRG]LRZ\

GURJD HNVSORDWDF\MQD SURZDG]RQD RG VWURQ\ RGSR?
E X]XSHAQLDM FH FLH*NL SLHV]H GURJL URZHURZH
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R ]QDF]HQLX SRQDGC
ZVND(QLNL ]DJRVSRGDURZDQLD WHUHQX
DPDNV\PDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]R
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DIUDJPHQW WHUHQX SR4AR*RQ\ Z JUDQLFDFK REV]DUX 1DWXUTL
EIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK REV]DUX 1DWXUL

t+ 8VWDOHQLD GOD WHUHQX R]JQDF]JRQHJIR QD U\WXQNX SOL

SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH

ZD4a SUJHFLZSRZRG]LRZ\

GURJD HNVSORDWDF\MQD SURZDG]RQD RG VWURQ\ RGSR?
E X]XSHAQLDM FH FLH*NL SLHV]H GURJL URZHURZH
WHUHQ LQZHVW\FML FHOX SXEOLF]JQHJR R ]QDF]JHQLX SRQDGC
ZVND(QLNL ]JDJRVSRGDURZDQLD WHUHQX
DPDNV\PDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL XWZDUG]R
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK REV]DUX 1DWXUTL
EIUDJPHQW WHUHQX SRAR*RQ\ Z JUDQLFDFK REV]DUX 1DWXUL

t 8VWDGWQOLWHUHQX R]QDF]JRQHJR QD*3\WXQNX SODQX V\P
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QD NODV\ JAYZQHM UXFKX S
/JHILRQRZVND 7UDVD ORVWRZD
EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R J]QDF]HQLX SRQDGC
]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
DV]J]HURNR i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK JJRGQLH ]



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

V]F]HJyOQH ZDUXQNL |JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ

DIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK REV]DUyZ V]F]H
Z REV]DUJH QD NWyU\P SUDZGRSRGRELH VWZR Z\VW SLI
L Z\QRVL UD] QD ODW RUD] Z REV]DU]JH QD NWyU\P SUD
SRZRG]L MHVW Z\VRNLH L Z\QRVL UD] QD ODW

EIUDJPHQW\ WHUHQX SR4&R*RQH Z REV]DU]H QD NWyU\P SU
SRZRG]L MHVW QLVNLH L Z\QRVL UD] QD ODW

FIUDJPHQW WHUHQX SRA4R*RQ\ Z REV]DU]JH REHMPXM F\P )
Z SU]\SDGNX ]JQLV]F]JHQLD OXE XVINRG]HQLD ZDaX SU]HFL?
]JDOHZX GR P

GIUDJPHQW WHUHQX SR&R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLiU SUJHSLV\ t XVW

HSUJH] WHUHQ SUJHELHJD UyZ PHOLRUDF\MQ\ + XU] GJt
V]F]JHJyaRZ\FK GOD NWyUHJR RERZL ]XM XVWDOHQLD t X

| IUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUL

t 8VWDGWQLWHUHQX R]QDF]JRQHJR QD/U\WXQNX SODQX V\P
SUJH]QDF]HQLH WHUHQX

DSRGVWDZRZH GURJD SXEOLF]QD NGXANRRBNBGRRW\+ LVW
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]JQHJR R ]QDF]JHQLX ORNDOC
]DVDG\ ]JDJRVSRGDURZDQLD WHUHQX

DV]JHURNR (i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK £+ P
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]HJYyOQH ZDUXQNL ]JDEXGRZ\ L ]DJRVSRGDURZDQLD WHUH
Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD*RQH QD |DODQLH
XVINRG]HQLD ZDaX SU]JHFLZSRZRG]JLRZHJR R J4 ERNR FL ]DOH

t 8VWDGWQLWHUHQX R]QDF]JRQHJR QD/U\WWXQNX SODQX V\P
SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QD NODWIRRNDOQHM * LVW:(
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]HQLX ORNDOC
]DVDG\ ]JDJRVSRGDURZDQLD WHUHQX
DV]JHURNR i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK P
]JDZUDFDQLD ]JJRGQLH ] UIZWVXQNLHP SODQX
EPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EIUDJPHQW WHUHQX SR&4R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ + XVW

t 8VWDGBWQOLWHUHQX R]QDF]JRQHJR QD/U\WWXQNX SODQX V\P
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QBUWPADVARQ@®DD® QHMK&ANKL
3LHFKRW\
EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]JHQLX ORNDOC
]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
DV]HURNR il GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK JJRGQLH ]
EPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]JHJyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ



DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XV]NRG]HQLD ZDaX SUJHFLZSRZRG]LRZHJF

EQD WHUHQLH JORNDOL]JRZDQH MHVW GU]JHZR UR]JSR]QDQH
G ERZ GOD NWyUHJR QDOH*\ XZ]JO GQLU SUJHSLV\ t XVW

FIUDJPHQW WHUHQX SR&R*RQ\ Z VWUHILH RFKURQQHM VL}F
XZ]JO GQLU SUJHSLV\ T XVW

GSU]JH] WHUHQ SUJHELHJD UyZ PHOLRUDF\MQ\ + XU] GJt
V]F]HJY4RZ\FK GOD NWyUHJR RERZL ]XM XVWDOHQLD t X

HIUDJPHQW WHUHQX SR4R*RQ\ Z JUDQLFDFK REV]DUX 1DWXUL

t 8VWDGWOLWHUHQX R]QDF]JRQHJR QD/U\WWXQNX SODQX V\P
SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QD NODWIRRNDOQHM * LVW:(
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]HQLX ORNDOC
]JDVDG\ ]JDJRVSRGDURZDQLD WHUHQX
DV]J]HURNR (i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK ]JJRGQLH
SODQX ]QDMGXMH VL IUDJPHQW SDVD GURJRZHJR
EPLQLPDOQ\ XG]LD4a SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]JHQLD OXE XVI]NRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EIUDJPHQW WHUHQX SRA&R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW

t 8VWDGWOLWHUHQX R]QDF]JRQHJR QD'U\WWXQNX SODQX V\P
SUJH]QDF]JHQLH WHUHQX

DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]HQLX ORNDOC
]DVDG\ ]JDJRVSRGDURZDQLD WHUHOQX

DV]J]HURNR i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK JJRGQLH ]
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L ]DJRVSRGDURZDQLD WHUH
REHMPXM F\P WHUHQ\ QDUD*RQH QD ]DODQLH Z SUJ\SDGNX ]
SUJHFLZSRZRG]LRZHJR R Ja ERNR FL |DOHZX GR P

t 8VWDGWOLWHUHQX R]QDF]JRQHJR QD'U\WWXQNX SODQX V\P
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]JQHJR R J]QDF]JHQLX ORNDOC
]DVDG\ ]DJRVSRGDURZDQLD WHUHQX
DV]JHURNR i GURJL Z OLQLDFK URJJUDQLF]DM F\FK P
]JDZUDFDQLD ]JJRGQLH ] UIWVXQNLHP SODQX
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ
DWHUHQ SRA4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUTL
JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJF
EIUDJPHQW\ WHUHQX SR4R*RQ\ Z VWUHILH RFKURQQHM VLI
XZ]JO GQLU SUJHSLV\ t XVW

t 8VWDGWQLWHUHQX R]QDF]JRQHJR QD'U\WXQNX SODQX V\P
SUJH]QDF]JHQLH WHUHQX



DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]JQHJR R JQDF]JHQLX ORNDOC
]DVDG\ ]DJRVSRGDURZDQLD WHUHQX

DV]HURNR i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK + P
EPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L ]JDJRVSRGDURZDQLD WHUH:
REHMPXM F\P WHUHQ\ QDUD*RQH QD ]DODQLH Z SUJ\SDGNX |
SUJHFLZSRZRG]JLRZHJR R J4 ERNR FL ]JDOHZX GR P

t 8VWDGBQOLWHUHQX R]JQDF]JRQHJR QD'U\WXQNX SODQX V\F
SUJH]QDF]JHQLH WHUHQX

DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]JQHJR R JQDF]JHQLX ORNDOC
]DVDG\ ]DJRVSRGDURZDQLD WHUHQX

DV]HURNR il GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK + P
EPLQLPDOQ\ XG]LDa SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]QI
V]F]JHJyOQH ZDUXQNL ]DEXGRZ\ L ]JDJRVSRGDURZDQLD WHUH:
REHMPXM F\P WHUHQ\ QDUD*RQH QD ]DODQLH Z SUJ\SDGNX |
SUJHFLZSRZRG]JLRZHJR R J4 ERNR FL ]JDOHZX GR P

t 8VWDGBQLWHUHQX R]QDF]JRQHJR QD'U\WXQNX SODQX V\F
SUJH]QDF]JHQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]QHJR R JQDF]HQLX ORNDOC
]DVDG\ ]JDJRVSRGDURZDQLD WHUHQX
DV]JHURNR i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK £+ P
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]JFKQL ELRORJLF]Q]
V]F]JHJYyOQH ZDUXQNL JDEXGRZ\ L |DJRVSRGDURZDQLD WHUHQ
DWHUHQ SR4R*RQ\ Z REV]DU]JH REHMPXM F\P WHUHQ\ QDUD
JQLV]F]JHQLD OXE XVINRG]JHQLD zZDaX SUJHFLZSRZRG]JLRZHJR
EIUDJPHQW\ WHUHQX SRA4R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ t XVW

t 8VWDGWOLWHUHQX R]JQDF]JRQHJR QD'U\WWXQNX SODQX V\F
SUJH]QDF]HQLH WHUHQX
DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRMD]GRZHM
EX]XSHAQLDM FH + XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
WHUHQ LQZHVW\FML FHOX SXEOLF]JQHJR R ]QDF]JHQLX ORNDOC
]DVDG\ ]JDJRVSRGDURZDQLD WHUHQX
DV]JHURNR (i GURJL Z OLQLDFK UR]JJUDQLF]DM F\FK + P
EPLQLPDOQ\ XG]LD4 SURFHQWRZ\ SRZLHU]FKQL ELRORJLF]QI
V]F]HJYyOQH ZDUXQNL ]DEXGRZ\ L |DJRVSRGDURZDQLD WHUHOQ
DWHUHQ SR&4R*RQ\ Z REV]DU]H REHMPXM F\P WHUHQ\ QDUL
JQLV]F]HQLD OXE XVINRG]HQLD ZDaX SUJHFLZSRZRG]JLRZHJI
EIUDJPHQW WHUHQX SRA4R*RQ\ Z VWUHILH RFKURQQHM VLF
XZ]JO GQLU SUJHSLV\ T XVW

t 8VWDGHQLWHUHQX R]QDF]JRQHJR QD'U\WXQNX SODQX V\F
UJH]QDF]JHQLH WHUHQX

DSRGVWDZRZH GURJD SXEOLF]QD NODV\ GRUMBJRREWM + [UD.
EX]XSHAQLDM FH £ XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]C
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