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2SLV WHFKQLF]Q\ SURMHNWX EXGRZODQHJR VLHFL ZRGRFL JR.
3RGVWDZD RSUDFRZDQLD
3UJHGPLRW RSUDFRZDQLD
2SLV SURMHNWRZDQHM VLHFL ZRGRFL JRZHM
%DGDQLD JHRORJLF]QH SRGAR*D JUXQWRZHJIR
3UDFH SU]\JRWRZDZF]H
:DUXQNL Z\NRQ\ZDQLD UREyW Z WHFKQRORJLL SUJHZLHUWX VV
5RERW\ [JLHPQH
2SLV WHFKQRORJLF]Q\ SUJHZLHUWX VWHURZDQHJR
2EOLF]JHQLD NRPRU\ VWDUWRZHM
\W\F]QH PRQWD*RZH
(WDS\ SURZDG]HQLD SUDF SUJHZLHUWRZ\FK
3UDFH RGWZRU]JHQLRZH
2]QDNRZDQLH VLHFL ZRGRFL JRZHM
8]EURMHQLH VLHFL ZRGRFL JRZHM
=DVXZ\ VLHFLRZH
+\GUDQW\
3UYED V]F]JHOQR FL VLHFL ZRGRFL JRZHM
34XNDQLH L GH]\QIHNFMD VLHFL ZRGRFL JRZHM
2GELyU NR FRZ\ VLHFL ZRGRFL JRZHM
8ZDJL NR FRZH
:VSyaU] GQH Z layz 3/
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30DQ ]DJRVSRGDURZDQLD WHUHQX VWU
30DQ ]DJRVSRGDURZDQLD WHUHQX VWU
30DQ ]DJRVSRGDURZDQLD WHUHQX VWU
30DQ ]DJRVSRGDURZDQLD WHUHQX VWU
30DQ ]DJRVSRGDURZDQLD WHUHQX VWU
3URILO VLHFL ZRGRFL JRZHM VWU
3URILO VLHFL ZRGRFL JRZHM VWU
3URILO VLHFL ZRGRFL JRZHM VWU
6FKHPDW EORNyZ RSRURZ\FK VWU
6FKHPDW K\GUDQWyYZ QDG]LHPQ\FK VWU
6FKHPDW K\GUDQWX SRGJLHPQHJR VWU
6FKHPDW ]DEH]SLHF]HQLD SU]JHZRGyYZ VWU
6FKHPDW ]DEH]SLHF]HQLD Z\NRSyZ VWU
3UJHNURMX SU]JH] Z\NRS VWU

6FKHPDW Z JayZ VWU

6FKHPDW Z JayZ VWU
6FKHPDW Z JayZ VWU
6FKHPDW Z ]JayZ VWU
6FKHPDW Z ]JayzZ VWU
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'DUXQNL WHFKQLF]QH Z\GDQH SU]H] A6X3H.RP" VS | RR QU ::L
U

8FKZD&4D 5DG\ OLHMVNLHM Z 6XOHFKRZLH QU 9,, ] GQLD |

SODQX ]DJRVSRGDURZDQLD SUJHVWU]HQQHIJR

8FKZD4D 5DG\ OLHMVNLHM Z 6XOHFKRZLH QU ;;,,, ] GQLD

PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHVWU]HQQHIJR

8FKZD4D 5DG\ OLHMVNLHM Z 6XOHFKRZLH QU ] GQLD

PLHMVFRZHJR SODQX ]JDJRVSRGDURZDQLD SUJHVWU]JHQQHIJR

8]JRGQLHQLH ORNDOL]JDFML VLHFL ] (QHD 2SHUDWRU 6S ] R R 2

QU 2' =06 68 7= 3 ] GQLD U

8]JRGQLHQLH ORNDOL]DFML VLHFL ] (QHD 2SHUDWRU 6S ] R R

QU =0 08 -% 5° ] GQLD U

2GSLV SURWRNRA4X ] QDUDG\ NRRUG\QDF\MQHM QU ** |

'"HF\]MD QU ,=" ] GQLD U

8]JRGQLHQLH ORNDOL]DFML VLHFL QU ,=" ] GQLD U

'"HF\]MD QU .= ] GQLD U

8VWDZD ] GQLD OLSFD U + 3UDZR %XGRZODQH '] 8 ] U SR]

=OHFHQLH ,QZHVWRUD
8]JRGQLHQLD ] A6X3H.RP" VS ] R R Z 6XOHFKRZLH
$NWXDOQH PDS\ VIWXDF\MQR = Z\WRNR FLRZH Z VNDOL
2ERZL ]XM FH QRUP\ L SUJHSLV\

0DSD GR FHOyZ SURMHNWRZ\FK Z VNDOL

2ERZL ]XM FH QRUP\ L SUJHSLV\ EUDQ*RZH

H=('0,27 235$&2:$1,%
SUJHGPLRWHP LQZHVW\FML MHVW ]DPLHUJHQLH EXGRZODQH SRG QD]
Z P .UXV]\QD + HWDS ,”" QD G]J]LD4ANDFK R QXPHUDFK HZLG

REU E 6XOHFKyZ G]LD&4FH R QXPHU]JH HZLGHQF\MQ\P REU E
R QXPHU]JH HZLGHQF\MQ\P REU E .UXV]\QD ZRM OXEXVNLH SRZLDW
SROHJDM FH QD EXGRZLH VLHFL ZRGRFL JRZHM ] UXU 3( ZZ G]LI
ZRGRFL JRZD E G]J]LH EXGRZDQD ] UXU 3( 6'5 31 RUD] 3( 5& 6'5 31
=DNUHV RSUDFRZDQLD

VLHU ZRGRFL JRZD ] UXU 3( 6'5 31 3( 5& 6'5 31 RN
PRQWD* K\GUDQWX SRG]LHPQHJR >V]\
PRQWD* K\GUDQWX QDG]LHPQHJR >V]

PRQWD* ]IDVXZ\ K\GUDQWRZHM '1 >V]wW



PRQWD* UXU 3( 5& 6'5 31 '1 PHWRG EH]Z\NRSRZ RN
PRQWD* UXU 3( 5& 6'5 31 '1 PHWRG EH]Z\NRSRZ RN

23,6 352-(.72:%$1(- 6,(&, :2'2&, *2:(-

3URMHNWXMH VL VLHU ZRGRFL JRZ UR]GJLHOF] ] UXU 3( 6'5 31 RL
R 4 FIQHM GaXxJR FL P
‘4 FIHQLH GR LVWQLHM F\FK VLHFL ZRGRFL JRZ\FK QDVW SL Z Z ]aDFK
X : + SR4 FIHQLH ] LVWQLHM F VLHRD BRIGRAHIRQU HZLG RE
6XOHFKyZ
X + SR4 FIJHQLH ] LVYWQLHM F VLHFID BRGRFAAHIRDU HZLG RE
6XOHFKyZ
X : + SR& FIHQLH ] LVWQLHM F VLHFL ZRGRFL JRZ QD G]LD&4FH R
ZLDW

RGRFL J QDOH*\ Z\NRQDU PHWRG Z\NRSRZ RUD] PHWRG EH]Z\NRS
WHFKQRORJLL SUJHZLHUWX WWDBVIRZ BQURMHNWRZDQHM VLHFL ZRGRFL J
MHGHQD FLH K\GUDQWyZ zZUD] ] 1IbvXZ RGFLQDM F '1 SURMHNWRZDQ
SRNU\WW\FK QDZLHU]FKQL *ZLURZ OXE ] WaXF]QLD RUD] ELWXPLF]Q

ZRGRFL JRZ\FK QDOH*\ Z\NRQDU ]JJRGQLH ] ZDUXQNDPL WHFKQLF]Q\PL 2\

0% '$1,$ *(2/2*,&=1( 32'a2)$*58172:(*2

'OD ]DGDQLD SRG QD]Z A%XGRZD VLHFL ZRGRFL JRZHM Z P .UXV]\QD %

REU E 6XOHFKyZ G]LD4aFH R
HZLGHQF\MQ\P REU E 1RZ\ ZLDW RUD] G]JLD4FH R QXPHU]H HZLGHC
ZRM OXEXVNLH SRZLDW JLHORQRJYUVNL JPLQD 6XOHFKyZ ZDUXQNL
L SUJ\MPXMH VL GUXJ NDWHJRUL JHRWHFKQLF]Q GOD SURMHNWRZDQF
OLQLVWUD 7UDQVSRUWX %XGRZQLFWZD L *RVSRGDUNL ORUVNLHM ] GQL
JHRWHFKQLF]Q\FK ZDUXQNyZ SRVDGRZLHQLD RELHNWYZ EXGRZODQ\FK ¢
QDV\SyZ QLHNRQWURORZDQ\FK QD PDWHULD&4 R NRQWURORZDQ\P ]DJ V
SRZ\*HM ]ZLHUFLDGA4D ZyG SRG]JLHPQ\FK :DUXQNL JUXQWRZR ZRGQH X|
Z\NRSRZ ] ]DFKRZDQLHP XZDJL QD Ja ERNR i SUJHPDU]DQLD JUXQWX *.
Z W\P UHMRQLH Z\QRVL P ZJ 31 % VWUHID , P B5XURFL JL
Z\NRSLH : SUJ\SDGNX SRMDZLHQLD VL ZRG\ Z Z\NRSLH XVXQ it M SUJ\
RGZRGQLHQLRZHM =DNUHV HZHQWXDOQ\FK SUDF RGZRGQLHQLRZ\FK R
QDW *HQLD QDS&4\ZX ZRG\ GR Z\NRSX SRPSRZDQLH EH]SR UHGQLH GUH
] JHRORJLHP QDG]JRUXM F\P URERW\ JLHPQH OXE LQVSHNWRUHP QDG]RU

FH$&( 35=<*272:$:&=(
B3UJHG SU]J\VW SLHQLHP GR UREYyW EXGRZODQ\FK QDOH*\ Z\NRQDU QDVW
~DSR]QDU | ]|D4 FIRQ GRNXPHQWDFM D Z V]F]JHJYyOQR FL ]
'"HF\]M 3RZLDWRZHJR .RQVHUZDWRUD =DE\WNyZ Z =LHORQHM *y
GQLD U
8] JRGQLHQLHP ORNDOL]DFML VLHFL ] (QHD 2SHUDWRU 6S ] R R
QU 2' =06 68 7= 3 ] GQLD U




8]JRGQLHQLH ORNDOL]DFML VLHFL ] (QHD 2SHUDWRU 6S ] R R

QuU =0 08 -% 5' ] GQLD u
2GSLVHP SURWRNR&X ] QDUDG\ NRRUG\QDF\MQHM QU ** |
'"HF\IM % XUPLVWU]D 6XOHFKRZD QU ,="' ] GQLD U

8] JRGQLHQLH ORNDOL]DFML VLHFL ] *PLQ 6XOHFKyZ QU ,="

]JJ4ARVLU UR]JSRF] FLH SUDF ]JRGQLH ] SU]JHSLVDPL 3UDZD %XGR
ZVND]DQ\PL Z RSLQLL ] 1DUDG\ .RRUG\QDF\MQHM SU]\ 6WDURVWZL}
]JJ4ARVLU ]DM FLH SDVD GURJRZHJR GR ZaD FLZHJR ]DU] GF\ GURJL
Z\]QDF]\iU PLHMVFH SODFX EXGRZ\ GURJ GRMD]GRZ GR VWUHI\ PR
SURZL]JRU\F]Q\FK SRPLHV]F]H VRFMDOQ\FK L PDJD]\QRZ\FK
Z\]QDF]\i PLHMVFH VN4ADGRZDQLD XURENX

Z\]QDF]\i PLHMVFH SRERUX HQHUJLL HOHNWU\F]QHM QD FHOH EXG
Z\]QDF]\i PLHMVFH RGSURZDG]DQLD ZyG JUXQWRZ\FK ] Z\NRSX
Z\]QDF]\i VSRVYE ]DEH]SLHF]HQLD Z\NRSX SU]JHG ]DOHZDQLHP ZRG
Z\]QDF]\i Z WHUHQLH FKDUDNWHU\VW\F]QH SXQNW\ WUDV\
SURMHNWRZDQ R SUJHZRGX QDOH*\ R]JQDF]\ii Z WHUHQLH Z VSRVy!
FLJX UHSHUyZ URERF]\FK &L J UHSHUyZ URERF]\FK QDOH*\ QD
SD VWZRZHM

XWUZDOLU Z\W\F]JHQLH RVL SUJHZRGX SRSU]JH] ZELFLH SR REX VWU
SRSUJHF]Q\P GR RVL WUDV\ SU]JHZRGX

XVXQ i OXE ]DEH]SLHF]\ii SUJHG XV]NRG]HQLHP GU]HZD L NUJHZ\ ]t
NWyU\P PD E\ii Z\NRQDQ\ Z\NRS

SUJHSURZDG]LU RJO G]JLQ\ ] V]JF]HJyOQ\P XZ]JO GQLHQLHP VS NDQI
L Z SUJ\SDGNX XND]DQLD VL VS NDQLD QDOH*\ MH ]DEH]SLHF]\i
IRWRJUDILF]QH VWDQX SRSU]JHG]DM FHJR UR]SRF] FLD SUDF
]JDEH]SLHF]\i WHUHQ EXGRZ\ SUJHG ZVW SHP RVYE QLHXSRZD*QLRGC

:$581., :<.21<:$1,$ 52%17 : 7(&+12/2*  35=(:,(578

67(52:81(*2
= XZDJL QD ORNDOL]DFM SURMHNWRZDQHM VLHFL ZRGRFL JRZHM LV
GURJRZ\ VLHUO ZRGRFL JRZ QDOH*\ Z\NRQDUO Z RGFLQNDFK Z WHFKQROR
BUJHZLHUW VWHURZDQ\ PXVL E\0 Z\NRQDQ\ SU]\ I[IDVWRVRZDQLX PDV]
GR UHGQLF\ SUJHZRGX .D*GRUD]RZR SU]J\ LVWRWQHM JPLDQLH NLHUXQ
SUJHM FLRZ RUD] NR FRZ R SDUDPHWUDFK XPR*OLZLDM F\FK ZHM FLH
RGSRZLHGQLHM SDUDEROL ZHM FLD FHOHP RVL JQL FLD SURMHNWRZDQ|
=DVWRVRZDQLH WHFKQRORJLL SUJHZLHUWX VWHURZDQHJR SR]JZROL XQ!
GR PLQLPXP LQJHUHQFM Z SDV GURJRZ\ RUD] URGRZLVNR QDWXUDOQH

DR w27< =, (01
‘\ANRS\ SRG NRPRU\ VWDUWRZH Z\NRQDi VSRVREHP PHFKDQLF]Q\P L U
R VIHURNR FL GQD P ] IDVWRVRZDQLHP SHA&4Q\FK SUHIDEU\NRZDQ!
DWHVWRZDQH V]DOXQNL :\NRS QDOH*\ UR]JSRF] i RG QDMQL*V]HJR SX
RGS4\Z ZRG\ ] Z\NRSX Z Gya SR MHJR GQLH 'QR Z\NRSX SRZLQQR E\i U




XVWDORQ\P Z GRNXPHQWDFML WHFKQLF]JQHM 6SyG Z\NRSX Z\NRQ\ZD(
QD SR]JLRPLH Z\*V]J\P RG U] GQHM SURMHNWRZDQHM R RN FP D Z JUX
Z\*V]\P RG U] GQHM SURMHNWRZDQHM EH] Z]JO GX QD URG]DM JUXQW:
QDUXVIHQLD QDWXUDOQHM VWUXNWXU\ JUXQWX 'RSXV]F]D VL EH]SLHF
UyZQRF]JHVQ\P ]DSHZQLHQLX aDWZHJR L V]\ENLHJR RGSA4\ZX ZyG RSDGRZ
WHUHQX R VIHURNR FL UyZQHM WUJ\NURWQHM J&4 ERNR FL Z\NRSX :\GR
] MHGQHM VWURQ\ Z\NRSX ] SRIRVWDZLHQLHP SRPL G]\ NUDZ G]L Z\NRS
WHUHQX GOD NRPXQLNDFML =DEH]SLHF]JHQLH VNU]J\*RZD Z\NRSX ] XU] C
Z\NRQDQH JIJRGQLH ] GRNXPHQWDFM X]JJRGQLRQ Z VSRVYE ZVND]DC(
XU] G]H ‘\M FLD ]JHM FLD SR GUDELQLH ] Z\NRSX SRZLQQ\ E\u Z\NR
J4 ERNR FL ZL NV]JHM QL* P RG SR]JLRPX WHUHQX Z ND*GHM ] NRPyU

23,6 7(&+12/2* &=1< 35=(:,(578 67(52:%1(*2
7HFKQRORJLD SU]JHZLHUWYZ VWHURZDQ\FK SROHJD QD Z\NRQDQLX RW
UR]JZLHUFDQLD GR RGSRZLHGQLHM UHGQLF\ L ZFL JQL FLX |DSURMHNWI
NDEOD 6WHURZDQLH X]J\WWNXMH VL W\ONR SRGF]DV Z\NRQ\ZDQLD SU]
ZLHUF FHM XPLHV]FIRQD MHVW VRQGD XPR*OLZLDM FD QD ELH* FR N
SUJHZLHUWX : UD]JLH Z\VW SLHQLD QD WUDVLH XU] G]JH SRG]JLHPQ\FK
PR*OLZR i RPLQL FLD LFK SRSU]H] ]JPLDQ NLHUXQNX L J4 ERNR FL ZLHU

5\VXQHN QWDS\ SUJHZLHUWX VWHURZDQHJR

8:%*%



= XZDJL QD LVWQLHM FH X]JEURMHQLH SRG]LHPQH Z REU ELH SURMHNWI
Z\WW SLHQLD NROL]JML QD WUDVLH SURMHNWRZDQHJR ZRGRFL JX
QLH]LQZHQWDU\]RZDQ\PL OXE SU]\4 FIDPL :\NRQDZFD SUJHG UHDOL]
MHVW GR PR*OLZLH MDN ODMGRNADGQLHMV]HJR RNUH OHQLD SRVDGRZL
] GRVW SQ\FK XU] GIH GR ORNDOL]RZDQLD SU]JHZRGyYZ RUD] Z V\WXDF
Z\NRQ\ZDQLD Z\NRSyZ VRQGD*RZ\FK
=DLQZHQWDU\]RZDQH X]JEURMHQLH SRG]JLHPQH Z\VW SXM FH QD OLQLL S

VLHFL JD]JRZH QLVNLHJR L Z\WRNLHJR FL QLHQLD

VLHFL HOHNWURHQHUJHW\F]QH QLVNLHJR UHGQLHJR RUD] Z\VRNI

VLHFL ZRGRFL JRZH

VLHFL NDQDOL]DFML GHV]F]RZHM

VLHFL NDQDOL]DFML VDQLWDUQHM

NDEOH WHOHNRPXQLNDF\MQH

LVWQ SUJ\4a F]ID ZRG NDQ

LVWQ SUJ\a F]D JD]RZH

2%/,&=(1,% .2025< 67$572:(-
,VWRWQ\P F]\QQLNLHP ZDUXQNXM F\P PR*OLZR i Z\NRQDQLD SU]JHZLHU
GZyFK SDUDPHWUyZ GaXJR FL L UHGQLF\ UXURFL JX 'RGDWNRZ\P F]
ORNDOQH ZDUXQNL JHRORJLF]QH 'axXxJR i NRPRU\ VWDUWRZHM SU]JHM
Z\PDJDQHM J& ERNR FL Z RVL SUJHZRGX SU]\ ]DAR*HQLX N WD ZHM FLD
GOD ZRGRFL JX PLQ PE
5]HF]\ZLVW GA&XJR it NRPRU\ QDOH*\ Z\]QDF]\i Z RSDUFLX R SURGXFF
Z\NRQXM FHM SUDF QD EXGRZLH 3UJ]\MPXMH VL N W UyZQ\ OLHMVF
]JDSURMHNWRZDQHJR SXQNWX ZHM FLD RUD] J4 ERNR FL SRVDGRZLHQLLE
QLH PR*H E\ii PQLHMV]\ RG GRSXV]F]DOQHJR SURPLHQLD JL FLD *HUG]L
RJUDQLF]JHQLHP MHVW SURPLH JL FLD *HUG]L D QLH VDPHM UXU\ OC
FDANRZLWHM GaXJR FL QLH PR*H SU]JHNUDF]Di Z ]JDOH*QR FL RG UHGQ

1<7<&=1(0217%)2:(
'R XVWDZLHQLD ZLHUWQLF\ SURMHNWXMH VL VWDQRZLVNR R Z\PLDUDFK
RG NODV\ ZLHUWQLF\ . W Z\M FLD SRZLQLHQ E\u XWU]J\P\ZDQ\ Z ]DNUHYV
ZSURZDG]DQLH UXU\ SRGF]DV SUJHFL JDQLD : SXQNWDFK Z\M FLD SU]
SURMHNWRZDQ VLHUO ZRGRFL JRZ PLHMVFH VNaDGRZDQLD UXU\ QD E




UXU ]JU]Di OXE JHVSDZDi WDN DE\ SUJHFL JDi MHGHQ RGFLQHN Z FDA&R
SUJHFL JDQLD V]F]HJyOQLH QD ]JJU]JHZDQLH F]\ VSDZDQLH RGFLQNyZ UX
VWURQ\ Z\M FLD WDN DE\ FD4\ RGFLQHN UXU\ SUJ]\JRWRZDiU GR ZFL JO
SDPL WDi UyZQLH* R GURJDFK GRMD]GRZ\FK QD SODF EXGRZ\ 1DMEOL*V
GR SUJ\JRWRZDQLD S4aXF]NL + RNUH OLU QD HWDSLH UHDOL]DFML * K\GL
SRZLHU]JFKQLRZR 34XF]N QDOH*\ Z\ZR]Li ZR]HP DVHQL]DF\MQ\P

(7$3< 352:$'=(1,% 35%$& 35=(:,(572:<&+

SUJHZLHUW SLORWD*RZ\
3LHUZV]\P HWDSHP SU]JHZLHUWX VWHURZDQHJR MHVW Z\NRQDQLH RWZF
JARZLFD ZLHUF FD ]DNR F]JRQD VSHFMDOQ S4\WN VWHUXM F RGFK\ORQ
JARZLF\ XPLHV]F]JRQD MHVW VRQGD NWyUD SRGDMH N W QDFK\OHQL
3RGF]DV Z\NRQ\ZDQLD RWZRUX SLORWD*RZHJR QDOH*\ GRSLOQRZDI
VWHURZDQLH QLH SU]JHNUDF]D4R GRSXV]F]IDOQHJR RGFK\OHQLD *HUG
*HUG]LDFK QLH SRZLQQR VL VWHURZDU JH Z]JO GX QD XVWDZLHQLH *H
LFK VNU FHQLD L UR]JNU FHQLD 3U]JHZLHUW Z\NRQ\ZDi PR*OLZLH SR WUI
SURVWHM 84DWZLD WR JGHF\GRZDQLH Sy(QLHMV]H SU]JHFL JDQLH UXU\
RG JUXQWX LP EDUG]JLHM PL NNL JUXQW W\P V]JHUV]D SA\WND VWHUXM
3U]\ SURZDG]HQLX SUJHZLHUWX EH]Z]JO GQLH XZ]JO GQLU ]DLQZHQWL

SRG]LHPQH

SRV]JHU]DQLH RWZRUX L SU]JHFL JDQLH UXURFL JX
3R Z\NRQDQLX RWZRUX SLORWD*RZHJR J4RZLFD ZLHUF FD JRVWDMH ]GFH
VL RGSRZLHGQL UR]JZLHUWDN .URWQR U0 UR]JZLHUFDQLD ]DOH*\ RG PD
UR]JZLHUFDQLD SRZWDU]D VL D* GR X]\VNDQLD RGSRZLHGQLHM UHGQLI
E\0 ZL NV]\ RG UHGQLF\ ZSURZDG]DQHM UXU\ 3(

D RN GOD GaxXJR FL SUJHZLHUWyZ GR P
E RN GOD GaxJR FL P
F RN GOD GaXJR FL SRZ\*HM P

OLQLPDOQD J4 ERNR il SRVDGRZLHQLD UXU\ QLH SRZLQQD E\ii PQLHMV]D
3RGF]DV Z\NRQ\ZDQLD RWZRUX SLORWD*RZHJR D QDVW SQLH SU]\ UR]ZI
SRGDZDQD MHVW S4aXF]JND NWyUHM ]JDGDQLHP MHVW WUDQVSRUW XURE
JARZLF\ ZLHUF FHM L UR]JZLHUWDNyZ RUD] RFKURQD L JPQLHMV]HQLH
SUDZLGARZR Z\NRQ\ZDQ\P SU]JHZLHUFLH S4XF]ND SRZLQQD SRZROL Z\S¢
ZR]HP DVHQL]DF\MQ\P

SRV]HU]DQLH RWZRUX L SUJHFL JDQLH UXURFL JX
X ] XZDJL QD ORNDOL]DFM NRPyU VWDUWRZ\FK GRSXV]F]D VL Z\N
] XZDJL QD XWUJ\PDQLH SaXF]NL ZH Z\NRSLH L 4DWZLHMV]\ Z\Zy] ZR]HF
XVWDZLHQLD PDV]\Q\ QD SRZLHU]JFKQL SaXF]ND PXVL E\ii RGELHUDQD QD
GOD UXFKX NR4RZHJR SU]JHZLHUW ]DF]\QD VL L NR F]\ QD SR]JLRPLH WH
X ,VWQLHMH PR*OLZR ii VNUYFHQLD SU]JHZLHUWX SU]JH] Z\M FLH ] UXU
QS Z PLHMVFX SRVDGRZLHQLD VWXG]LHQNL OXE ZH Z\NRSLH Z NWyU\P



X *HUG]LH ZLHUWQLF]H SRGF]DV ZLHUFHQLD QLH SRZLQQ\ E\ii RGNL
*HUG]L JG\* PRJARE\ WR GRSURZDG]LU GR LFK QLHEH]SLHF]QHJR Z
XVINRG]HQLD

X SU]\ VSU]\MDM F\FK ZDUXQNDFK JUXQWRZ\FK LVWQLHMH PR*OLZR i
SRFK\OHQLD UXURFL@X Z JUDQLFDFK

X SR SUJHFL JQL FLX UXU\ QLH PD SRWUJHE\ F]\V]F]JHQLD MHM ZHZC
]JDPNQL WD SU]H] FD4a\ F]DV SUJHFL JDQLD

X NRPRU\ SUJHZLHUWRZH QDOH*\ Z\NRQD# Z PLHMVFDFK ZVND]DQ\FK
]JPLDQ ORNDOL]DFML NRPyU SUJHZLHUWRZ\FK SR ZF]H QLHMV]\P X]J
WM AB6X3H.RP° VS ] R R Z 6XOHFKRZLH RUD] ] ]DU] GF GURJL WM *PLQ

2&,1., 6,(&, '2 :<.21%$1,%$ 35=(:,(57(0
6LHO QD RGFLQNDFK SRPL G]\ Z ]aDPL Z\PLHQLRQ\PL SRQL*HM L JJRGQ
PHWRG SU]JHZLHUWX
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BUDFH RGWZRUJHQLRZH QDOH*\ SURZDG]LU ]JJRGQLH ] Z\GDQ\PL GHF\]MD!|
] GQLD RUD] X]JJRGQLHQLH QU ,=" ] GQLD U /RND
]JPQLHMV]DUO VWDWHF]QR FL SRGa4R*D L MHJR QR QR FL .RQVWUXNFM Ql
SURZDG]JHQLD UREYW QDOH*\ RGWZRU]J\U JJRGQLH ] ZDUXQNDPL Z\GDQ\
SURMHNWX 3U]JHG SU]J\VW SLHQLHP GR UREYW RGWZRUJHQLRZ\FK Z\NRQ

2=1%$.2:$1,( 6,(&, :2'2&, *2:(-
/IRNDOL]DFMD DUPDWXU\ L K\GUDQWYZ ZLQQD E\U0 WUZDOH R]QDNRZDQD
ZJ 31 % XPRFRZDQ\FK QD RELHNWDFK VWDAa\FK OXE VAXSNDFK

8=%52-(1,(6,(&, :12'2&, *2:(-
:VI\VWNLH Z ]Ja\ ZRGRFL JRZH QDOH*\ Z\NRQDUG ] NVIWDaAWHN Z\NRQDOQ\F}
PRQWD*RZH Z\NRQDU ]JJRGQLH |]H VFKHPDWHP Z JdyZ ZRGRFL JRZ\FK SU]I
. ]a\ QD VLHFL ZRGRFL JRZHM ]JPLDQ\ NLHUXQNX SU]JHELHJX WUDV\ U>
DUPDWXU\ QDOH*\ |DEH]SLHF]\U0 EORNDPL RSRURZ\PL ]JJRGQLH ] QRUP %
RSRURZ\FK 6FKHPDW EORNyZ RSRURZ\FK SUJHGVWDZLRQR QD U\V

$68:< 6,(&,2:(
1D SURMHNWRZDQHM VLHFL ZRGRFL JRZHM |JDSURMHNWRZDQR ]DVXZ
VIHURLGDOQHJR NOLQRZH ] JaDGNLP L ZROQ\P SU]JHORWHP SURGX




SRUYZQ\ZDOQH MDNR FLRZR L WHFKQLF]QLH Z X]JJRGQLHQLX ] A6X3H.RI
] REXGRZ WHOHVNRSRZ L VNU]J\QN XOLF]Q

\PDJDQLD

X FL QLHQLH QRPLQDOQH PLQ 31 NRUSXV ]JDVXZ\ ] *HOLZD VIHURL(
X GaXJR i ]DEXGRZ\ # )

X NRUSXV SRNU\ZD NOLQ Z\NRQDQH ] *HOLZD PLQ *** NODVD *
R]QDNRZDQH QD NRUSXVLH Z SRVWDFL RGOHZX

X RZLHUFHQLH NRA4QLHU]\ zJ 31

X SRNU\FLH NOLQD PL NNR XV]F]JHOQLDM FH ] ]JHZQ WU] L RG ZHZQ W
GR NRQWDNWX ] ZRG SLWQ

X SUJHORW NRUSXVX ]JDVXZ\ + QRPLQDOQ\ SHaQ\ EH] JQLD]GD Z PLH!
X ZUJHFLRQR WU]JSLH ]H VWDOL QLHUG]HZQHM ] JZLQWHP ZDOFRZD
SRGNADGNL OL]JJRZH OXE aR*\VNR

X XV]FJHOQLHQLH ZU]JHFLRQD * PLQ SRWUyMQH XV]FJHONL W\SX R U
XWZDUG]JRQHJR SRZLHU]FKQLRZR

X ]JDEH]SLHF]HQLH WXOHL XV]FJHOQLDM FHM SU]JHG NRQWDNWHP ] ]L
SLHU FLH ]DEH]SLHF]DM F\ SUJHG Z\NU FHQLHP WXOHL

X UXE\ PRFXM FH SRNU\Z + QLHUG]HZQH ZSXV]F]IRQH QLHSU]HOR
]JDOHZRZ

X ]JDEH]SLHF]HQLH DQW\NRUR]\MQH * ]HZQ WU]JQH L ZHZQ WU]JQH *
ZDUVWZ\ PLQ —P

X PR*OLZR i Z\PLDQ\ XV]F]JHONL ZUJHFLRQD SRG FL QLHQLHP

X NRORU QLHELHVNL

6NUJ\QNL GR ]DVXZ
NRUSXV *HO
SRNU\ZD £ *HOLZR V]DUH **
ZNADGND = VWDO QLHUG]IHZQD
UXED £#+ VWDO QLHUG]HZQD
2EXGRZ\ WHOHVNRSRZH GR ]DVXZ
ZUJHFLRQR = VWDO RF\QNRZDQD
UXUD RVARQRZD % +'3(
NR4SDN £ *HOLZR **

<'58$17<
1D WUDVLH SURMHNWRZDQHM VLHFL ZRGRFL JRZHM ]DSURMHNWRZDQR
*HOLZQ '1 RUD] MHGHQ K\GUDQW SRG]JLHPQ\ ] ]DVXZ *HOLzZQ '1 5
GRVWRVRZDQR GR J VWR FL LVWQLHM FHM L SODQRZDQHM ]J]DEXGRZ\ +

NRODQLH JH VWRSN 'l =DVXZD RGFLQDM FD SRZLQQD SR]JRVWDZDi VW
RGOHJAR FL PLQ P RG |DVXZ\ RGFLQDM FHM SR ]DPRQWRZDQLX K\(
JUDQXODFML + PP Z FHOX QLH]DZRGQHJR RGZRGQLHQLD K\GUDQW

+$:/( $9. -$)$5 ] SRGZYyMQ\P |DPNQL FLHP OXE SRUYZQ\ZDOQ\FK MDNR
X]JJRGQLHQLX ] A6X3H.RP° VS ] R R Z 6XOHFKRZLH



\PDJDQLD

x FL QLHQLH QRPLQDOQH PLQ 31

x SR& FIHQLD NRAQLHU]JRZH Z\NRQDQH ]JJRGQLH ] 31

x NRUSXV JyUQ\ NRUSXV GROQ\ * *HOLZR VIHURLGDOQH PLQ ***
K\GUDQWX RNUH ODM FH SURGXFHQWD UHGQLF 'l FL QLHQLH QR
RGOHZX

x NROXPQD +# *HOLZR VIHURLGDOQH PLQ *** OXE VWDO QLHUG]HZQC

x ]DEH]SLHF]JHQLH QDVDG * SRNU\ZD QDVDG\ *HOLZQD OXE ] VWRSX |

x ZUJHFLRQR WU]SLH + VWDO QLHUG]HZQD ] JZLQWHP ZDOFRZDQ\P

X XV]FJHOQLHQLH ZU]JHFLRQD * SRGZyMQH R ULQJL

X QDNU WND ZU]JHFLRQD # PRVL G] R SRGZ\*V]RQHM Z\WU]\PD4R FL

X RGZRGQLHQLH * VDPRF]\QQH ] FKZLO SHA4QHJR RGFL FLD SU]JHSA&\zZ
L SU]\ FDANRZLW\P RWZDUFLX SRZLQQR E\ii VXFKH

x JUJ\E WAaRN K\GUDQWX + SRNU\W\ FDANRZLFLH SRZ4RN HODVWR
] ZRG SLWQ

x ]DEH]SLHFJHQLH DQW\NRUR]J\MQH *+ ]JHZQ WU]JQH L ZHZQ WU]QH *
ZDUVWZ\ PLQ —P OXE HPDOLRZDQLH F] & JHZQ WU]QD RGSRUQT

x NRORU F]JHUZRQ\

x Z\PDJDQH FHUW\ILNDW\ L DWHVW\ * 3=+ &( GRSXV]F]JRQH GR VWR\

] IDEH]SLHF]HQLHP Z SU]\SDGNX ]4DPDQLD

X

BI%$ 6=&=(/12 &, 6, (&, :2'2&, *2:(-
BUYE\ V]IFIHOQR FL QDOH*\ Z\NRQ\ZDU GOD NROHMQ\FK RGELHUDQ\FK R
SUYE V]F]JHOQR FL FD&4HJR SU]JHZRGX 3UyE V]F]JHOQR FL Z\NRQDU ZH(
FIDVLH SUJHSURZDG]DQLD SUYE\ V]FIJHOQR FL QDOH*\ Z V]F]HJyYyOQR F
ZDUXQNyZ
3UyE Z\NRQDiU MDNR ZRGQ QD FL QLHQLH SUYEQH 3 03D 84&aR*RC
Z\SHaQLU FDANRZLFLH ZRG GRN4ADGQLH RGSRZLHWU]\UGU L ]DNRUNRZD
SUJHZRGX ] SRPS\ L SRGQLH & FL QLHQLH GR ZDUWR FL Z\PDJDQHM 1L
XVWDELOL]RZDQLD FL QLHQLD Z SUJHZRG]JLH 3R W\P F]IDVLH QDOH*\ Z\U
BUYE FL QLHQLRZ SUJ\JRWRZDUO PLQ JRG]LQ\ SUJHG XPyZLRQ\P RGEL
-H*HOL SRGF]DV RGELRUX VLHFL Z F]DVLH W PLQ LQVSHNWRU C
PDQRPHWU]JH SUYED X]QDQD JRVWDQLH ]D SR]\W\ZQ

338.$1.( , '(=<1)(.&-% 6, (&, :2'2&, *2:(-

3R X]QDQLX ZRGRFL JX ]D V]JFIHOQ\ UXURFL J QDOH*\ SRGGDU Sa4AXNDQ!
Z\NRQDiU ]JJRGQLH ] QRUP (1 3U GNR il SUJHSA4\ZX ZRG\ Z SUJHZR
XVXQL FLH ZV]\VWNLFK ]JDQLHF]\V]FIH PHFKDQLF]Q\FK Z\VW SXM F\FK Z .
Z\NRQDU GH]\QIHNFM SUJHZRGX UR]JWZRUHP SRGFKORU\QHP VRGX Z

SURSRUFMDFK OLWU SRGFKORU\QX VRGX QD OLWUyZ ZRG\ 3R SU]JH.
ZRG\ Z REHFQR FL SUDFRZQLND A6X3H.RP VS ] R R Z 6XOHFKRZLH RUD]
L EDNWHULRORJLF]Q SREUDQHM ZRG\ GR ODERUDWRULXP SRVLDGDM |
MDNR FL 3REUDQD ZRGD PXVL RGSRZLDGDU ZDUXQNRP RNUH ORQ\P Z 5




GQLD U Z VSUDZLH MDNR FL ZRG\ SU]JH]QDF]RQHM GR VSR*\FLD
BURFHGXU SaXNDQLD L GHJ\QIHNFML QDOH*\ SUJHSURZDG]LU Z QDV

X SAXNDQLH ZVW SQH NURWQ\ SUJHS4&\Z
X GH]\QIHNFMD ZaD FLZD NURWQ\ SUJHS&\z
X SAXNDQLH ZWyUQH NURWQ\ SUJHS4&\Z

'RSXV]F]D VL SURZDG]JHQLH SaXNDQLD GH]J\QIHNFML L GHFKORUDFML Z,

X SaXNDQLH ZVW SQH REM WR FL PLQ NURWQHIR SU]JHSa
X GH]J\QIHNFMD zZab FLZD REM WR FL PLQ NURWQHJIR SU]JHS.
X SAaXNDQLH ZWyUQH REM WR FL PLQ NURWQHJIR SU]JHS:

SRG ZDUXQNLHP *H SURFHV WHQ ]JDNR F]\ VL Z\QLNDPL EDGD SR]ZDOD
LVWQLHM FHM VLHFL ZRGRFL JRZHM EDNWHULRORJLD RUD] |DZDUWR i
]DZDUW\PL Z 5R]SRU] G]JHQLX OLQLVWUD =GURZLD

34XNDQLH L GH]\QIHNFM UXURFL JyZ QDOH*\ Z\NRQDU JJRGQLH ] SRQL*V
S4AXNDQLH ZVW SQH

34XNDQLH ZVW SQH SURZDGJL VL Z FHOX XVXQL FLD HZHQWXDOQ\FK
]JDOHJDM F\FK Z UXURFL JDFK 1DOH*\ VWRVRZDU ZRG ZRGRFL JRZ Z R
GRSXV]F]D VL PLQ NURWQ\ SU]JHSA\ZRZL SU]JH] SAXNDQ\ RGFLQHN VI
E\ii PR*OLZLH MDN QDMZ\*V]D GOD GDQ\FK UHGQLF UXU 34XNDQLH QDO
ZRGD QD Z\S4\ZLH E G]LH ZL]XDOQLH SU]JHJURF]\WWD L EH]JEDUZQD 2EF
LOR (i ZRG\ S4XF] FHM E\4aD PLHU]JRQD ZRGRPLHU]JHP SU]JHS&\ZRPLHU]HI
QD MHM Z\S4a\ZLH QS ZRGRPLHU]JHP K\GUDQWRZ\P

2GELRUQLNLHP ZRG\ SRS4aXF]QHM WUDNWRZDQHM MDNR FLHN PR*H E\i

GH]J\QIHNFMD
'"HI\QIHNFMD PD QD FHOX XWOHQLHQLH UHV]WHN VXEVWDQFML RUJDQ
PLNURELRORJLFIQHJR 'RNRQ\ZDQD MHVW QDMF] FLHM SU]\ X*\FLX SRC
FKORUX Z UR]J]WZRU]JH 3RGFKORU\Q VRGX VW *RQ\ OXE URI]JFLH F]
SUJHS4\zDM FHM ZRG\ QD SRF] WNX GH]\QIHNRZDQHJR RGFLQND UXUR
XJ\WVNDQLH Z WHM ZRG]LH VW *HQR DRRIN J ZROQH PR & O
SRGFKORU\Q QDOH*\ GR]RZDU GR ZRG\ ZJ QDVW SXM FHJR VFKHPDWX SR

X NURWQH GRSXV]F]D VL NURWQLH QDSHA4QLHQLH GH]\QIHNR
RSUY*QLHQLD SU]\ RSUY*QLHQLX QDOH*\ SURZDG]LU GHFKORUDFM
X NURWQLH QDSHAQLHQLH GH]\QIHNRZDQHJR RGFLQND VLHFL L SU

QDMPQLHM K L MHJR RSUY*QLHQLH SU]\ RSUY*QLHQLX QDOH*\ SURZDG
GHFKORUDFMD QHXWUDOL]DFMD FKORUX ZROQHJR Z ZRG]LH
2GELRUQLNDPL ZRG\ SRS4XF]QHM GR GH]\QIHNFML PRJ E\i WH VDPH F
3U]JHG RGSURZDG]JHQLHP GR NDQDOL]DFML ZDGD ]DFKORURZDQD ] UXUR
GHFKORUDFML QDMF] FLHM SU]J\ X*\FLX SL FERZRGQHIBRVMRDAIDUF]DQ:

URJWZRUX :L ]JDQLH FKORUX SUJHELHJD ZJ UHDNFML

1D6 2 &0 +2 : 1D62 +62 +&0

= UHDNFML Z\QLND *H QD ZL ]JDQLH J ZROQHJR FKORUX SRWU]JHED J SL
,QVWDODFM GR GHFKORUDFML QDOH*\ XVWDZLU Z PLHMVFEX JU]XWX ZRG



WDN*H XUXFKRPLUO GR]JRZDQLH UR]JWZRUX WLRVLDUF]DQX VRGX Z LOR
JHVWDZLHQLD

2'%.15 .2 &2:< 6,(&, :2'2&, *2:(-

3R ]DNR FIJHQLX PRQWD*X SU]JHZRGYZ ZRGRFL JRZ\FK L VSUDZG]HQLX LFK
QDOH*\ ]JARVLU GR RGELRUX A6X3H.RP VS ] R R Z 6XOHFKRZLH 'R RGI

SURWRNRA\ SUYE V]FIHOQR FL
EDGDQLD PLNURELRORJLF]QH ZRG\

SURMHNW WHFKQLF]Q\ ] GRPLDUDPL OXE QDQLHVLRQ\PL JPLDQDPL
LQZHQWDU\]DFM JHRGH]\MQ ZRGRFL JX

8:$*, .2 &2:(

X

3UJHG SUJ\WW SLHQLHP GR UREyW :\NRQDZF\ ZLQLHQ VNRQWDN
X]JEURMHQLD SRG]LHPQHJR

: SU]\SDGNX QDSRWNDQLD Z WUDNFLH Z\NRQDZVWZD UREYyW QD X]E
Z GRNXPHQWDFML QDOH*\ SRZLDGRPLiU RGSRZLHGQLHJR X*\WNRZ!
]JDEH]SLHF]\i

3UJHG SU]J\WW SLHQLHP GR UREyW :\NRQDZFD UREYW ZLQLHQ
DGPLQLVWUDF\MQ ]H]ZDODM F QD Z\NRQ\ZDQLH UREyW Z SDVLH G
'VI\WWNLH ]DVWRVRZDQH PDWHULD&\ L HOHPHQW\ NRQVWUXNF\MQ
GR HNVSORDWDFML Z\GDQ\ SU]H] Z4D FLZH RUJDQ\ SD VWZRZH
WDNLHJR ZLDGHFWZD

3URZDG]HQLH UREYW JLHPQ\FK L PRQWD*RZ\FK QLH Z\V]F]HJyOQL
]JJRGQH ] RERZL ]XM F\PL SU]JHSLVDPL L SUDZHP EXGRZODQ\P RUD]
: WUDNFLH Z\NRQ\ZDQLD SUDF ZLQQD E\ii SURZDG]RQD SH4QD GRN
XSUDZQLRQHJR JHRGHW ]D FR RGSRZLHG]LDOQL V NLHURZQLN E>
3R ]DNR F]JHQLX SUDF QDOH*\ Z\NRQDi# SH4Q SRZ\NRQDZF] LQ:
Z\EXGRZDQHM VLHFL ZRGRFL JRZHM

'VI\WWNLH ]PLDQ\ Z WUDNFLH UHDOL]DFML ]DGDQLD ZLQQ\ E\i X]
QDG]yU DXWRUVNL

SURMHNWDOQW JayZzZQ\ 2SUDFRZDOL

PJU LQ* ODFLHM 3RVSLHV]Q\ PJU LQ* OLFKD& .U

0.3

3226 PJU LQ* $QQD .DV]NRZLDN
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