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1352:%'=(1,(

6SRU] G]JHQLH QLQLHMV]HM 3URJQR]\ RGG]LD4\ZDQLD QD
SURFHGXU\ RSUDFRZDQLD 30DQX RJYOQHJR JPLQ\ +DMQyZNI
5DG\ *PLQ\ +DMQYZND ] GQLD PDMD U Z VSUDZLH SU]
RJYOQHJR *PLQ\ +DMQYyZND SRGM W QD SRGVWDZLH DUW
SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P '] 8 ]

3URJQR]D VWDQRZL HOHPHQW VWUDWHJILF]QHM REHQ\ RG(
LGHQW\ILNDEMD DQDOL]D L RFHQD SU]JHZLG\ZDQ\FK VNXWNYy
GOD SRV]F]JHJYOQ\FK NRPSRQHQWYZ URGRZLVND RUD] |GUR?Z

UDPDFK RSUDFRZDQLD GRNRQDQR RFHQ\ SRWHQFMDO(
RJYOQHJR QD URGRZLVNR SUJ\URGQLF]H L NUDMREUD]RZ
ELRORJLF]Q SRZLHU]JFKQL JLHPL JOHE\ ZRG\ SRZLHU]FKC
NOLPDW DNXVW\F]Q\ NUDMREUD] ]DVRE\ QDWXUDOQH RUD
UyZQLH* PR*OLZH RGG]LDA4\ZDQLD QD ZDUXQNL *\FLD PLHV
SRPL G]\ SRV]F]HJYyOQ\PL HOHPHQWDPL URGRZLVND

&HOHP SURJQR]\ QLH MHVW UR]JVWU]J\JDQLH R ]DVDGQR F
RFHQD FHORZR FL SODQRZDQ\FK NLHUXQNyZ UR]JZRMX SU]H
ZVND]DQLH SU]JHZLG\ZDQ\FK VNXWNyZ URGRZLVNRZ\FK UH
SRWHQFMDOQ\FK ]DJUR*H RUD] SUJHGVWDZLHQLH UR]ZL ]D
NRPSHQVDFML HZHQWXDOQ\FK QHJDW\ZQ\FK RGG]LDa\zD 3
RFKURQ\ URGRZLVND Z SURFHVLH SODQRZDQLD SU]JHV
JUyZQRZD*RQHJR UR]JZRMX

1DOH*\ SRGNUH OLiU *H SODQ RJyOQ\ JPLQ\ PLPR L* ]JJRG!

U R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\
SHaQL IXQNFML PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD
XVWDZ\ SODQ RJyOQ\ RNUH OD VWUHI\ SODQLVW\F]QH JP]
SUJ]\SDGNDFK ZVND]DQ\FK Z XVWDZLH * REV]DU\ X]XSHaQL
UyGPLHMVNLHM 'RNXPHQW WHQ Z\]QDF]D ]DWHP NLHUXQNL
SUJ\W]4HJR ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR QLH U]
SUJH]QDF]JHQLX SRV]F]JHJYyOQ\FK QLHUXFKRPR FL DQL VSRVRE

3RWZLHUG]D WR UyZQLH* DUW XVW  XVWDZ\ R SODQR?Z
]JJRGQLH ] NWyU\P XVWDOHQLH SUJH]QDF]JHQLD WHUHQX UR]
RNUH OHQLH VSRVREyYZ ]DJRVSRGDURZDQLD L ZDUXQNyZ ]DI
SODQLH ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR 2]QDF]D W
V]F]HJY4RZH SU]JH]QDF]HQLH SRV]F]HJYyOQ\FK WHUHQyYZ OLQ!
]JDEXGRZ\ ]DVDG\ RFKURQ\ URGRZLVND REV&XJL NRPXQLND
WDN*H SUHF\]\MQH ZDUXQNL UHDOL]DFEML LQZHVW\EML

8VWDOHQLD SODQX RJYyOQHJR PDM QDWRPLDVW FKDUDN\
RNUH ORQHM VWUHI\ SODQLVW\F]QHM RUD] SUJ\SLVDQLH N
R]QDF]D MHG\QLH PR*OLZR i ORNDOL]JRZDQLD Z SUJ]J\V]aRrR FL
XV]F]HJYy4aRZLRQH Z PLHMVFRZ\P SODQLH JDJRVSRGDURZDQL
JUHDOL]RZDQH QD SRGVWDZLH LQQ\FK SUJHSLVYZ V]F]HJyO
RJYyOQ\P QLH MHVW UyZQR]QDF]QH ] SUJH]QDF]JHQLHP NRQNL
SUJHV G]D R MHM UHDOL]DFML VNDOL SDUDPHWUDFK WHFK:(
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=JRGQLH ] DUW D XVW XVWDZ\ XVWDOHQLD SODQX R.
PLHMVFRZ\FK SODQyYyZ ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR
GHF\]ML R ZDUXQNDFK ]JDEXGRZ\ Z IDNUHVLH RNUH ORQ\P Z :

D XVW SODQ RJyOQ\ QLH VWDQRZL VDPRG]LHOQHM SRG

Z\GDZDQLD SR]JRVWDA&\FK GHF\]ML DGPLQLVWUDF\MQ\FK ]ZL ]

= SRZ\*V]\FK Z]JO GyZ RFHQD RGG]LD&4\ZDQLD QD URGRZL
RJYOQHJR PD FKDUDNWHU SURJQR]JRZ\ L VWUDWHJILF]Q\
RGG]LD&\ZDQLD RGQRV] VL GR SRWHQFMDOQ\FK VNXWNYy:
RNUH ORQ\FK IXQNFML Z JUDQLFDFK SRV]F]JHJYOQ\FK VWUH
]JDNUHV RGG]LDA&\ZDQLD E G]LH ]DOH*Da RG UR]ZL |D SU]J\M V
SODQyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR ORNDOL]DEFI
WHFKQLF]Q\FK RUD] Z\QLNyZ RGU EQ\FK SRVW SRZD DGPLC
RGG]LD&\ZDQLD QD URGRZLVNR GOD SUJHGVL Z]L & GOD N
SUJHSLVYZ RGU EQ\FK

\]QDF]JHQLH VWUHI SODQLVW\F]Q\FK XPR*OLZLDM F\FK
XVaXJRZHM L JRVSRGDUF]HM SR]ZDOD JPLQLH QD UDFMRQD
QLHUXFKRPR FL 2GSRZLHGQLH SUJ\JRWRZDQLH WHUHQyYZ
]DFKRZDQLX Z\PRJyZ RFKURQ\ URGRZLVND L 4aDGX SUJHVWU
VXNFHV\ZQHJR ]DJRVSRGDURZDQLD OXE VSU]JHGD*\ SUJ\F]\
Z4ADVQ\FK JPLQ\ RUD] Z]PDFQLDQLD MHM SRWHQFMD&axX UR]ZR

32'67%:% )250%/12 35%$:1% 235%$&2:%1,%

30DQ 2JyOQ\ WR GRNXPHQW SODQLVW\F]Q\ JPLQ\ NWyU\ ]
] GOQLD OLSFD U R JPLDQLH XVWDZ\ R SODQRZDQLX L
QLHNWYU\FK LQQ\FK XVWDZ '] 8 ] U SR] 30DQ RJ\
DNW SUDZD PLHMVFRZHJR
30DQ RJyOQ\ JPLQ\ +DMQYZND ]RVWDAa VSRU] GIRQ\ QD SI

5$'< *0,1< +$-11:.$ ] GQLD PDMD U Z VSUDZLI
VSRU] GIJHQLD SODQX RJYyOQHJR *PLQ\ +DMQYZND : Z XFKZD
9, 5$'< *0,1< +$-11:.$ ] GQLD PDUFD U JPLHQLECL

VSUDZLH SU]J\VW SLHQLD GR VSRU] G]JHQLD SODQX RJyOQHJIR

BURJQR] RGG]LDa\zZzDQLD QD URGRZLVNR VSRU] GJIRQR Z

RUD] XVW XVWDZ\] GQLD SD(G]JLHUQLND U R XGRV\
RFKURQLH XG]JLDOH VSR&HF]H VWZD Z RFKURQLH URGRZL
URGRZLVNR '] 8 SR] ] Sy(Q ]P 3URJQR]D RGG]LDA

GRZYyG Z SRVW SRZDQLX Z VSUDZLH VWUDWHJILF]QHM RFHQ\ |
WRNX VWUDWHJILF]JQHM RFHQ\ RGG]LDA\ZDQLD QD UJ
Z\PDJDQ\FK RSLQLL Z ]DNUHVLH SURMHNWX 30DQX 2JyOQ
URGRZLVNR RUD] ]JDSHZQLHQLH PR*OLZR FL XG]LD4aX VSRA&HI
2SUDFRZDQLH JRVWDA4R VSRU] G]JRQH ]JJRGQLH ] RERZL XM

L SR]JLRP V]F]JHJyaRZR FL GRVWRVRZDQR GR VSHF\ILNL
URGRZLVNRZ\FK RUD] G]JLHG]JLFWZD SUJ\URGQLF]JHJR L N>




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyYZND

RSUDFRZDQD Z RSDUFLX R RNUH ORQH DNW\ SUDZQH NWylLl
]DSHZQLDM F ]JJRGQR U ] RERZL ]XM F\PL UHJXODFMDPL

'R QDMLVWRWQLHMV]\FK DNWyZ SUDZQ\FK QDOH?*

8VWDZD ] GQLD PDUFD URNX R SODQRZDQLX L ]DJRVS
U SR] ] Sy(Q 1P

8VWDZD ] GQLD SD(G]JLHUQLND URNX R XGRVW SQLDQL

RFKURQLH XG]JLDOH VSR4AHF]H VWZD Z RFKURQLH URGRZLV

URGRZLVNR '] 8 ] U SR] ] Sy(Q ]P

8VWDZD ] GQLD NZLHWQLD U R RFKURQLH SUJ\URG\ "

8VWDZD ] GQLD NZLHWQLD U 3UDZR RFKURQ\ URGRZI

1P

8VWDZD ] GQLD OXWHIJIR U R RFKURQLH JUXQWYZ URO(

Sy(Q 1P

5R]SRU] G]JHQLD OLQLVWUD URGRZLVND ] GQLD ZUJH Q

PRJ F\FK ]QDF] FR RGG]LD&\zDiu QD URGRZLVNR '] 8 ] l

8VWDZD ] ZU]JH QLD U R ODVDFK '] 8 ] U SR]

8VWDZD ] GQLD F]JHUZFD U 3UDZR JHRORJLF]QH L JyUC

LQQH SU]JHSLV\ Z\QLNDM FH ] RGSRZLHGQLFK DNWyZ SUD:
] NRQZHQFML F]\ G\UHNW\Z PDM F\FK RGQLHVLHQLH GR Q
RFKURQ\ URGRZLVND RFKURQ\ ]JDE\WNyZ SUDZD ZRGQHJIR

& (/ =$.5(6 , 6723, ( 6=&=(*Taz2:2 &, ,1)250%&-,
:<0$*$1<&+ : 352*12=,(

=DNUHV RUD] VWRSLH V]F]J]HJyaRZR FL LQIRUPDFML Z\F
RGG]LDa\zDQLD QD URGRZLVNR ]JRVWDa\ X]JRGQLRQH
] 5SHILRQDOQ\P "\UHNWRUHP 2FKURQ\ URGRZLVND Z %LDa\

PDUFD U JQDN :31 $5
] 3D VWZRZ\P 3RZLDWRZ\P ,QVSHNWRUHP 6DQLWDUQ\P Z +L
PDUFD U JQDN 1= Z\GDQ\P QD SRGVWDZLH DU\

&HOHP SURJQR]\ MHVW LGHQW\ILNDFMD SRWHQFMDOQ\FK
SODQX RJYOQHJR RNUH OHQLH UR]ZL ]D HOLPLQXM F\FK
QHJDW\ZQH RGG]LD&\ZDQLD QD URGRZLVNR RUD] Z PLDU
DOWHUQDW\ZQ\FK GR UR]ZL |D ]DZDUW\FK Z SURMHNWRZDQ)\
3URJQR]D SUJHGVWDZL Z\QLNL DQDOL] L RFHQ Z IRUPLH R
]JDPLHV]F]JRQ\FK EH]SR UHGQLR Z WHN FLH RGQRV] F VL GR ¢
SURJQR]LH RFHQLRQ\ ]JRVWDQLH VWDQ L IXQNFMRQRZDQ

L J]GROQR i GR UHJHQHUDFML Z\QLNDM FH ] XZDUXQNR
HNRILIMRJUDILF]Q\P RUD] WHQGHQFMH GR ]PLDQ SU]\ EUDN:
5R]SDWU\ZDQH E G WDN*H VNXWNL UHDOL]DFML XVWDOH
X*\WNRZDQLH L ]DJRVSRGDURZDQLH WHUHQYZ E G]LH UR]
XZDUXQNRZDQLDPL RNUH ORQ\PL Z RSUDFRZDQLX HNRIL]
GRW\F] F\PL RFKURQ\ URGRZLVND VNXWHF]QR FL RFKURQ\
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SRPL G]\ WHUHQDPL R Uy*Q\FK IRUPDFK X*\WNRZDQLD 2FH
SURMHNFLH SODQX RJYOQHJR ZDUXQNL ]DJRVSRGDURZDQL
RFKURQ\ URGRZLVND SUDZLGaRZR FL JRVSRGDURZDQLD ]D
UROQ\FK L OH Q\FK 8Z]JO GQLRQH JRVWDQ SRQDGWR ]DJUF
OXG]L VNXWNL GOD LVWQLHM F\FK IRUP RFKURQ\ SUJ\URG)
]JPLDQ Z NUDMREUD]LH RUD] PR*OLZR U UR]ZL ]D HOLPLQXI
RGG]LDa\ZzbQLH QD URGRZLVNR : SURJQR]JLH ]DZDUWH ]JRVW
SURSR]\FMH LQQ\FK UR]ZL ]D Z SURMHNFLH SODQX RJyOQHIJ

BURJQR]D RGG]LD4&\ZDQLD QD URGRZLVNR VWRVRZQLH G

SD(G]JLHUQLND U R XGRVW SQLDQLX LQIRUPDFML R
VSRAHF]H VWZD Z RFKURQLH URGRZLVND RUD] R RFHQDEFK
U SR] ] Sy(Q ]P ]DZLHUDU E G]LH

D LQIRUPDFMH R ]DZDUWR FL JayZQ\FK FHODFK SURMHNWR
] LQQ\PL GRNXPHQWDPL

E LQIRUPDFMH R PHWRGDFK |[DVWRVRZDQ\FK SU]J\ VSRU] G]D

F SURSR]\FMH GRW\F] FH SU]JHZLG\ZDQ\FK PHWRG DQDOL]
SURMHNWRZDQHJR GRNXPHQWX RUD] F] VWRWOLZR FL MHM

G LQIRUPDFMH R PR*OLZ\P WUDQVJUDQLF]Q\P RGG]LD&\zZDQL

H VWUHV]F]JHQLH VSRU] G]JRQH Z M ]\NX QLHVSHFMDOLVW\F]C

| R ZLDGF]JHQLH DXWRUD D Z SUJ\SDGNX JG\ Z\NRQDZF
NLHUXM FHJR W\P ]JHVSRAHP R VSHAQLHQLX zZ\PDJD R
VWDQRZL FH ]Da F]JQLN GR SURJQR]\

J GDW VSRU] GJHQLD SURJQR]J\ LPL QD]JZLVNR L SRGSLV |
SURJQR]\ MHVW ]JHVSy4 DXWRUyZ + LPL QD]JZLVNR L SRGSL
QD]ZLVND L SRGSLV\ FJARQNyZ JHVSR4X DXWRUyZ

. SURJQR]LH ]JRVWDQ RNUH ORQH SU]JHDQDOL]RZDQH RUD] R

D LVWQLHM F\ VWDQ URGRZLVND RUD] SRWHQFMDOQH ]PLI
SURMHNWRZDQHJR GRNXPHQWX

E VWDQ URGRZLVND QD REV]DUDFK REM W\FK SUJHZLG\ZDQ

F LVWQLHM FH SUREOHP\ RFKURQ\ URGRZLVND LVWRWQH
GRNXPHQWX Z V]F]HJYyOQR FL GRW\F] FH REV]DUYZ SRGOH.
] GOLD NZLHWQLD U R RFKURQLH SUJ\URG\

G FHOH RFKURQ\ URGRZLVND XVWDQRZLRQH QD V]F]JHEQ
L NUDMRZ\P LVWRWQH ] SXQNWX ZLG]HQLD SURMHNWRZD (
FHOH L LQQH SUREOHP\ URGRZLVND JRVWDA&\ XZ]JO GQLRQ

H SU]JHZLG\ZDQH ]QDF] FH RGG]LD&\ZDQLD Z W\P RGG]LDAa\Z
VNXPXORZDQH NUYWNRWHUPLQRZH UHGQLRWHUPLQRZH
SR]\W\ZQH L QHJDW\ZQH QD FHOH L SUJHGPLRW RFKURQ\
WHJR REV]DUX D WDN*H QD URGRZLVNR D Z V]F]HJYOQR F

Uy*QRURGQR i ELRORJLF]Q
OXG]L

]ZLHU] WD

UR OLQ\

ZRG
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SRZLHWU]H

SRZLHU]JFKQL JLHPL

NUDMREUD]

NOLPDW

]JDVRE\ QDWXUDOQH

]DE\WNL

GREUD PDWHULDOQH

] XZ]JO GQLHQLHP ]JDOH*QR FL PL G]\ W\PL HOHPHC
RGG]LDA4\ZDQLDPL QD WH HOHPHQW\

: SURJQR]JLH ]JRVWDQ SUJHGVWDZLRQH

D UR]ZL ]DQLD PDM FH QD FHOX |]DSRELHJDQLH RJUDQLF
QHIJDW\ZQ\FK RGG]LDa\ZzD QD URGRZLVNR PRJ F\FK E\U U
GRNXPHQWX Z V]F]JHJyOQR FL QD FHOH L SU]JHGPLRW F
LQWHJUDOQR U0 WHJR REV]DUX

E ELRUF SRG XZDJ FHOH L JHRJUDILF]Q\ ]DVL J GRNXPHQW
1DWXUD RUD] LQWHJUDOQR 0 WHJR REV]DUX = UR]Z
]DZDUW\FK Z SURMHNWRZDQ\P GRNXPHQFLH ZUD] ] X]DVDC
GRNRQDQLD RFHQ\ SURZDG] FHM GR WHJR Z\ERUX DO
DOWHUQDW\ZQ\FK Z W\P ZVND]DQLD QDSRWNDQ\FK WUX
WHFKQLNL OXE OXN ZH ZVSyaF]HVQHM ZLHG]\

N
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3URMHNW 30DQX RJYyOQHJR JPLQ\ +DMQYZND VSRU] G]JRQR
PDUFD U R SODQRZDQLX L ]DJRVSRGDURZDQLX SUJHV
SUJHVWU]JHQQH WZRU]JRQH GOD SODQX RJYOQHJR RUD] X]DV
JUDILF]JQHM =DNUHV XVWDOH SODQX RGSRZLDGD Z\PDJDQ
JJRGQLH ] NWyU\PL SODQ RJyOQ\ VWDQRZL DNW SODQRZDQ
JPLQ\ L RNUH ODM F\ SROLW\N SUJHVWU]JHQQ MHGQRVWNL \
SODQLH RJYOQ\P Z\]QDF]JRQR VWUHI\ SODQLVW\F]QH F
XUEDQLVW\F]QH REHMPXM FH JPLQQ\ NDWDORJ VWUHI SOD
IXQNFMRQDOQ\PL RUD] SRGVWDZRZ\PL SDUDPHWUDPL L Z
'RNXPHQW ZVND]XMH UyZQLH* REV]DU\ X]XSHAQLHQLD ]DEXG
SUJHSLVDFK Z\NRQDZF]J\FK GR XVWDZ\ R SODQRZDQLX L ]DJR
SODQX PDM QD FHOX VWZRU]JHQLH VSYMQ\FK UDP SURZE
XPR*OLZLDM F\FK UDFMRQDOQH JRVSRGDURZDQLH SUJHVWL
VSR4HF]QR JRVSRGDUF]HJR RUD] Z\PDJD RFKURQ\ URGRZLYV
3URMHNW SODQX RJyYyOQHJR JRVWD& RSUDFRZDQ\ ] XZ]JO

] RERZL ]XM F\FK SU]JHSLVyZ SUDZD RUD] GRNXPHQWYyZ
RGQRV] F\FK VL GR REV]DUX JPLQ\ : V]JF]JHJyYyOQR FL X
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR ZRMHZYyG]WZD SRGO
SUJ\URG\ L LFK RWXOLQ\ REV]DU\ L RELHNW\ REM WH RFKI
SRGOHJDM FH RFKURQLH LVWQLHM F L SURMHNWRZDQ LQ
WDN*H LQQH RJUDQLF]JHQLD Z\QLNDM FH ] SUJHSLVYZ RGU EC
,VWRWQ SRGVWDZ PHU\WRU\F]Q VSRU] G]JHQLD SURMHN\
HNRIL]JMRJUDILF]QH Z\NRQDQH GOD JPLQ\ +DMQYZND |DZL}
URGRZLVND SUJ\URGQLF]JHJR L NXOWXURZHJR RUD] ZVND]X
UR]JZRMX SUJHVWU]JHQQHJIR JPLQ\ : RSUDFRZDQLX W\P SUJHE
UJH(E WHUHQX ZDUXQNL ZRGQH JOHE\ V]DW UR OLQQ
HNRORJLF]QH IRUP\ RFKURQ\ SUJ\URG\ RUD] ]DJUR*HQLD
Z\W\F]QH GRW\F] FH NLHUXQNyZ ]DJRVSRGDURZDQLD SU]JHVW
8VWDOHQLD SODQX RJYOQHJR ]JRVWD&\ GRVWRVRZDQH G
+DMQYZND NWyUHM ]JQDF]QD F] 4 SRAR*RQD MHVW Z REU
SUJ\URGQLF]\FK ]ZL ]DQ\FK ] 3XV]F] %LDA&RZLHVN 1D WHU]
RFKURQ\ SUJ\URG\ Z W\P REV]DU\ 1DWXUD 2EV]DU &K
%LD4RZLHVND" UH]JHUZDW\ SUJ]\URG\ RUD] RELHNW ZLDWR;
JRUHVW" FR Z VSRVYE LVWRWQ\ ZSa\zD QD PR*OLZR FL ]C
Z\PDJD ]DFKRZDQLD Z\VRNLHJR SR]JLRPX RFKURQ\ ]DVREyZ S|
3UJHGPLRWHP RFHQ\ Z QLQLHMV]HM SURJQR]JLH V SU]JHG!
RJYOQHJR NWyUH PRJ VNXWNRZDiU JPLDQDPL VSRVREX ]DJR
SRV]F]HJyOQH NRPSRQHQW\ URGRZLVND $QDOL]JLH SRG
Z\QLNDM FH ] Z\]QDF]JHQLD VWUHI SODQLVW\F]JQ\FK RNUI
SDUDPHWUyYZ |DJRVSRGDURZDQLD |JH V]F]JHJYyOQ\P XZ]JO
RERZL ]XM F\PL PLHMVFRZ\PL SODQDPL |DJRVSRGDURZDQLD
RJYOQHJR E G VWDQRZL4\ SRGVWDZ SURZDG]HQLD SU]J\V]aH
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*PLQD +DMQYZND SR4A4R*RQD MHVW QD 1L]JLQLH %LHOVNLI

SRGODVNLHIJR L Z SRZLHFLH KDMQRZVNLP

$GPLQLVWUDF\MQLH JPLQD ZLHMVND +DMQYZND QDOH*\

KDMQRZVNLHJR L JUDQLF]J\'] QDVW SXM F\PL JPLQDPL SRZLC

~h ~h ~H ~—n

RG SYAQRFQHJR |[DFKRGX L RG SYaQRF\ ] JPLQ 1DUHZ
RG |DFKRGX | JPLQ &]J\*H

Z F] FL SRAXGQLRZR ZVFKRGQLHM ] JPLQ 'XELF]H &HUN
GDOHM RG SR&4XGQLD JUDQLFD JPLQ\ SRNU\ZD VL ] JUD
] 5HSXEOLN %LDARUX RG ZVFKRGX ] JPLQ %LDARZLH*C

f DRG SY4QRFQHJR ZVFKRGX ] JPLQ 1DUHZND
f *PLQD +DMQyZND RWDF]D PLDVWR +DMQYZND VWDQ
DGPLQLVWUDF\MQ *PLQ OLHMVN Z NWyU\P ]QD
*PLQ\ +DMQYZND
3RZLHU]JFKQLD JPLQ\ Z'|DMPXMH PLHMVFH SRG Z]JO G
JPLQ Z 3ROVFH -HM SRZLHU]JFKQLD VWDQRZL SRZLHU]F
SRZLHU]JFKQL ZRMHZyGIRIZPDSREDMYNINMDR PD SRZLHUJFKQL
W\P VWDQRZL X*\WNL UROQH X*\WNL OH QH RUD]
NRQLHF U Z\QRVLAD RVYE
{L__=w= i

5\V *UDQLFH REV]DUX JPLQ\ +DMQYZND
2SUDFRZDQLH RSUDFRZDQLH ZabDVQH QD SRGVWDZLH P
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6LHU RVDGQLF] Z JPLQLH WZRU]\ PLHMVFRZR FL ZLHMVNLF
6RaHFWZIDHOV]F]\]QD %RUHN %RU\WYZND &K\WUD &]J\*\NL
.RWyZND /LSLQ\ A&R]JLFH ORFKQDWH 1RZREHUH]RZR 1RZR
S3DVLHF]QLNL 'X*H 3RVWRaRZR 3XFLVND 3URJDOH 5]JHSLV
:DVLONRZR :\JRGD

SBUJ\WLY&NRINYyZND 'XEL VND )HUPD ORVWHN 20V]\QD 3RGW
6DGHN 6RURF]D 1y*ND 6RVQYZND :LHU]JFKRZVNLH :\JRQ =D

Powiat
( POWIAT

HAUN SKI
" .+ wysoko- JNOWSK

5\V 3R4R*HQLH *PLQ\ +DMQYZND QD WOH SRZLDWyYyZ ZRMHZyG]
KDMQRZVNLHJR
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SURMHNFLH SODQX RJyOQHJR *PLQ\ +DMQYZND VWUXNW:
JPLQ\ RNUH ORQR SRSUJH] Z\]QDF]JHQLH VWUHI SODQLVW
SRGVWDZRZ\ SURILO IXQNFMRQDOQ\ JRVWDAa\ RNUH ORQH
7HFKQRORJLL ] GQLD JUXGQLD U Z VSUDZLH SURMHNW.
SUDF SODQLVW\F]Q\FK Z JDNUHVLH WHJR SODQX RUD] Z\G
JPLHQLRQ\P 5R]SRU] G]JHQLHP OLQLVWUD 5R]JZRMX L 7HFKQ
5R]SRU] G]JHQLH SU]JHZLGXMH ]DPNQL W\ NDWDORJ URG]L
NWyU\FK QDVW SXMH SRG]LD4& FDaHJR REV]DUX REM WHJR SC

SURMHNFLH SODQX RJYOQHJR *PLQ\ +DMQYZND Z\]QDF]R!
SODQLVW\F]Q\FK SU]JHZLG]LDQ\FK Z NDWDORJX RNUH ORQ\
Z\]QDF]JRQR MHG\QLH VWUHI\ KDQGOX ZLHONRSRZLHU]JFKQLR.
2NUH ORQH ]JRVWD&\ UyZQLH* ZDUWR FL PDNV\PDOQHM Q
PDNV\PDOQHM Z\VRNR FL ]DEXGRZ\ RUD] PDNV\PDOQHJIR X
RERZL JNRZR GOD VWUHI 6: 6- 6= 68 63 65 IDNXOWDW\ZQ
3RQDGWR GOD ND*GHM VWUHI\ ] Z\M WNLHP VWUHI 6* L 62
SRZLHU]FKQL ELRORJLF]QLH F]\QQHM QLH PQLHMV]HJR QL
5R]SRU] G]JHQLD OLQLVWUD 5R]JZRMX L 7HFKQRORJLL ] GG
UR]JSRU] G]JHQLH Z VSUDZLH SURMHNWX SODQX RJYOQHJIR JF
]JDNUHVLH WHJR SODQX RUD] Z\GDZDQL® ] QLSRR Z\SLVyZ L Z
3U]\M WH ]D4R*HQLD SU]\ Z\]QDF]DQLX VWUHI SODQLVW\F]Q\F
MDN L SRWHQFMD& SUJHVWU]HQL GOD UHDOL]DFML G&4XJRWH
SODQDFK ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR

SURFHVLH Z\]QDF]DQLD VWUHI SODQLVW\F]Q\FK XZ]JO GQ
R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P SRSL
6: RUD] 6= QD REV]DUDFK X]XSHAQLHQLD ]JDEXGRZ\ RUD] REV
PLHVINDQLRZHM ] Z\4& FJHQLHP OXN Z WHM ]DEXGRZLH
a4 F]QD SRZLHU]JFKQLD REV]DUX REM WHJR SURMHNWHP SODQ
=GHF\GRZDQLH QDMZL NV]\ XG]LDa Z VWUXNWXU]H SU]HVWI
REHMPXM FD RNRA&R KD FR VWDQRZL RNRAR
XG]LDa WHM VWUHI\ RG]ZLHUFLHGOD ZLHMVNL UROQLF]R o
]JDVDGQLF] F] @ SRZLHU]JFKQL ]JDMPXM WHUHQ\ QLH]DEXGR?:
WHUHQ\ RWZDUWH

'UXJ FR GR ZLHONR FL SRZLHU]JFKQL VWUHI MHVW VWUHI
6= |JDMPXM FD RNRA&R KD WM RNRA&R SRZLHU]
RGU EQ\FK VWUHI WHJR URG]DMX ZVND]XMH QD UR]JSURV]R(
JPLQ ZLHMVNLFK RUD] LVWRWQ URO |]DEXGRZ\ ]JDJURGRZHN

=QDF] F\ XG]LDa PD UyZQLH* VWUHID SURGXNFML UROQLF]
RGSRZLDGD RNRaR SRZLHU]JFKQL JPLQ\ : SURMHNFLH
SRWZLHUG]D GX*H J]QDF]JHQLH IXQNFML UROQLF]JHM L RELHN
UROQLF]J]HM Z VWUXNWXU]JH SUJHVWU]JHQQHM JPLQ\

6WUHID NRPXQLNDF\MQD = 6. |IDMPXMH RNRAR KD
JPLQ\
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L REHMPXMH Z\G]LHOH 6WUHID WD XZ]JO GQLD QDMZD*Q
RUD] WHUHQ\ SUJH]QDF]JRQH GR REVaXJL WUDQVSRUWRZHM
3R]JRVWD&H VWUHI\ ][DMPXM ]QDF]QLH PQLHMV]H SRZLHU]JFKC
RNRA&R KD VWUHID PLHVINDQLRZD MHGQRURG]LQQD =
68 RNRA&R KD VWUHID JYyUQLFWZD = 6* RNRAR K
KD 1DMPQLHMV]\ XG]LD& SRZLHU]JFKQLRZ\ PDM VWL
PLHV]JNDQLRZD ZLHORURG]LQQD * 6: RUD] VWUHID FPHQWDU]
5R]JPLHV]F]JHQLH L XG]LD& SRV]F]JHJYOQ\FK VWUHI ZVND]XM
GRPLQXM F\ RWZDUW\ L UROQLF]\ FKDUDNWHU JPLQ\ SU]\ M
L SURMHNWRZDQ\FK REV]DUyZ ]JDEXGRZ\ XV&XJ LQIUDVWUXH

DEHOD 6]FIHJyaRZH |JHVWDZLHQLH SRZLHU]JFKQL L XG]LDa
SODQLVW\F]Q\FK SODQX RJYyOQHJR JPLQ\

[ 8G]LD4 Z /LFIED
UM LDIZD VWUHI soﬁﬁ.@'gv“%]Q&lﬁ%EfHU]zK]@LDF]RQ\FK
JPLQ\ 3 @ VWUH]I

VWUHID ZLHORIXQNF\MQD ]
6: ]JDEXGRZ PLHV]NDQLRZ
ZLHORURGI]LQQ

VWUHID ZLHORIXQNF\MQD ]
6- ]JDEXGRZ PLHV]NDQLRZ
MHGQRURG]LRQQ

VWUHID ZLHORIXQNF\MQUL

]JDEXGRZ ]DJURGRZ

68 VWUHID XVaXJRzZD

63 VWUHID JRVSRGDUF]D

65 VWUHID SURGXNFML UROQLF]HM
6, VWUHID LQIUDYWUXNWXUDOQD
61 VWUHID JLHOHQL L UHNUHDFML
6 & VWUHID FPHQWDU]\

6* VWUHID JyUQLFWZD

62 VWUHID RWZDUWD

6. VWUHID NRPXQLNDF\MQULG

5D]HP
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© SURMHNFLH SODQX RJYyOQHJR Z\]QDF]JRQR ]DWHP & F
SODQLVW\F]Q\FK UHSUH]HQWXM F\FK URG]DMyZ VWUHI ]

5\WXQHN 3URMHNW SODQX RJYyOQHJR JPLQ\ +DMQYZND
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LEGENDA

|__ J granica planu ogdlnego gminy Hajnéwka
obszar uzupelnienia zabudowy - wyjsciowy

obszar uzupetnienia zabudowy - poszerzony

budynki wykorzystane do wygenerowania obszaru uzupetnienia zabudowy
granica dziatki ewidencyjnej

0 &[]

Strefy planistyczne
sw strefa wielofunkcyjna z zabudowa mieszkaniowg wielorodzinng

5] strefa wielofunkcyjna z zabudowg mieszkaniowa jednorodzinng

sz strefa wielofunkcyjna z zabudowa mieszkaniowg zagrodowa
su strefa ustugowa
56 strefa gospodarcza
SR strefa produkgji rolniczej

s | strefa infrastrukturalna
SN strefa zieleni i rekreacji
s¢ strefa cmentarzy
56 strefa gdrnictwa
so strefa otwarta
sk strefa komunikacyjna

67$1'$5'< 85%%$1,67<&=1( : *0,11<0 .$7%$/2*8 675()

3/$1,67<&=1<&+ 3/$18 2*[/1(*2 *0,1<

=JRGQLH ] DUW D XVW SNW OLW E RUD] DUW H XV\
L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P 30DQ RJyOQ\ JPLQ\
XUEDQLVW\F]QH REHMPXM FH JPLQQ\ NDWDORJ VWUHI SOD
SDUDPHWUyYZ L ZVND(QLNyZ ]DJRVSRGDURZDQLD SUJHVWU]}F
UDFMRQDOQHJR JRVSRGDURZDQLD SU]JHVWU]JHQL RFKURQ\
JUYZQRZD*RQHJIR UR]JZRMX

UDPDFK RSUDFRZDQLD 30DQX RJyOQHJR JPLQ\ +DMQ

SODQLVW\F]Q\FK RNUH ORQR SURILOH IXQNFMRQDOQH RL
L ]DJRVSRGDURZDQLD WHUHQX XZ]JO GQLDM FH XZDUXQ
NXOWXURZH VSRA4HF]QH L JRVSRGDUF]H JPLQ\ 3U]\M WH ZV
MHGQRVWNL FKDUDNWHU\]XM FHM VL Z\WVRNLP XG]LDAHP
REV]DUyZ REM W\FK RFKURQ SUJ\URG\ RUD] QLHZLHONLP VW
'OD SRV]F]JHJYyOQ\FK VWUHI SODQLVW\F]Q\FK RNUH ORQR Z V.
PDNV\PDOQ QDG]JLHPQ LQWHQV\ZQR (i ][ DEXGRZ\
PDNV\PDOQ Z\VRNR i ]JDEXGRZ\

PDNV\PDOQ\ XG]LD4a SRZLHU]FKQL ]DEXGRZ\

PLQLPDOQ\ XG]LD4 SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM

3U]\M WH VWDQGDUG\ XUEDQLVW\F]QH VWDQRZL SRGVW
JPLQ\ RUD] Z\]QDF]DM UDP\ GOD VSRU] G]DQLD PLHMVFI
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SUJHVWU]HQQHJR ,FK FHOHP MHVW |]DSHZQLHQLH KDUPRQL
ZDORUyZ SUJ\URGQLF]\FK L NUDMREUD]RZ\FK JPLQ\ RUD] F
REV]DU\ R QDMZ\*V]\FK ZDUWR FLDFK URGRZLVNRZ\FK

FHOX SUJHGVWDZLHQLD FKDUDNWHU\VW\NL SUJ\M W\FK
]JDNUHV ZDUWR FL SRGVWDZRZ\FK SDUDPHWUyZ XUEDQL\
SODQLVW\F]Q\FK Z\]QDF]JRQ\FK Z 30DQLH RJyOQ\P JPLQ\
SRV]F]HJYyOQ\FK VWUHI SODQLVW\F]Q\FK QD URGRZLVNR ]
SURJQR]\ Z UR]G]LDOH GRW\F] F\P RFHQ\ RGG]LDAa\zDQLD
URGRZLVNR

7DEHOD “ELRUF]H JHVWDZLHQLH VWDQGDUGYZ XUEDOQ
Z\]QDF]RQ\FK Z 30DQLH RJyOQ\P JPLQ\ +DMQYZND
ODNV\PDOQDNV\PDD LPDOQ\ XG]LD4&
6\PERO“FIED opGiLHPODXG]LDA %bNV\PDg.Lg ZLHUJFKQL
VWLIZ-|\I]\(\Q/\?VFU]|_R“QL\%|§VHQV\ZQRZU_HU]F \Vz'\ég\”%} ORJUF]QLH
]DEXGRZIDEXGRZ\ ]\%QHM > @
6:
6_
68
63 "
65
6, + + *
61 + T
6&
6+ OLH RNUH ORQR |OLH RNUH ORQR  QLH RNUH
62 QLH RNUH ORQR |QLH RNUH ORQR
6.
5D]HP

3U]\M WH Z 30DQLH RJyOQ\P JPLQ\ VWDQGDUG\ XUEDQLVVW
Z ]DOH*QR FL RG SUJH]QDF]HQLD SRV]F]HJYOQ\FK VWUHI SOD
JRVWDAa\ GRVWRVRZDQH GR IXQNFML SHAQLRQ\FK SU]JH] SRV
VSRVYE X*\WNRZDQLD WHUHQyZ SRWU]JHE\ UR]JZRMRZH JP]
Z\WRNLFK ZDORUyYZ SUJ\URGQLF]J\FK L NUDMREUD]RZ\FK

&DA4R FLRZD DQDOL]D SU]\M W\FK VWDQGDUGYZ XUEDQL\
RJYOQHJR JPLQ\ JRVWD& RSUDFRZDQ\ ] XZ]JO GQLHQLHP
Z\WRNLHJR XG]LDaxXx REV]DUyZ FHQQ\FK SUJ\URGQLF]JR 3U]\
JDEXGRZ\ SUJHGH ZV]\WVWNLP Z WHUHQDFK MX* ]DJRVSRGD
XUEDQL]DFML MHGQRF]H QLH RJUDQLF]DM F SUHVM LQZHV
URGRZLVNRZH = SXQNWX ZLG]HQLD SURJQR]\ RGG]LDA&\ZD
]JDVWRVRZDQH VWDQGDUG\ XUEDQLVW\F]QH VSU]J\MDM UHDC
]JDSHZQLDM RGSRZLHGQL UyZQRZDJ SRPL G]\ SRWU]JHEDPL
]JDVREYyZ SUJ\URGQLF]\FK JPLQ\

1DOH*\ UyZQLH* ]ZUyFLU XZDJ *H GOD VWUHI 62 VWUHIE
6. VWUHID NRPXQLNDF\MQD QLH RNUH ORQR SDUDPHWUY
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LOQWHQV\ZQR FL ]DEXGRZ\ PDNV\PDOQHJR XG]LD&X SRZLHL
Z\WRNR FL JDEXGRZ\ 5R]ZL ]JDQLH WR MHVW ]JJRGQH ] UR]
7HFKQRORJLL ] GQLD JUXGQLD U Z VSUDZLH SURMHNW)
QU OQLH SUJHZLGXMH RERZL JNX RNUH ODQLD PLQLPDOQHIJR
GOD W\FK VWUHI ZDUWR i R]JQDF]JRQD MDNR A+° FR Z\QLND
QLH V RQH SU]JH]QDF]JRQH GR W\SRZHM ]JDEXGRZ\ NXEDWXUR
$QDOL]D SURMHNWX 30DQX RJYOQHJR JPLQ\ ZVND]XMH
SR]JRVWDM ]JRGQH ] Z\PDIJDQLDPL RNUH ORQ\PL Z UR]JSRU] C
] GQLD JUXGQLD U 3DUDPHWU\ ][DEXGRZ\ ]JRVWDA&\ >
SODQLVW\F]Q\FK GOD NWYU\FK SUJHSLV\ SUJHZLGXM LFK R
XG]LDaX SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM QLH V QL*V]H
GR UR]SRU] G]JHQLD

2%6=$5 8=83(al,(1,$ =$%8'2:< : 3/$1,( 2*I/1<0 *0,1<

2EV]DU\ X]XSH&AQLHQLD JDEXGRZ\ VWDQRZL IDNXOWDW\Z
Z\]QDF]DQ\ ]JRGQLH ] SUJHSLVDPL XVWDZ\ ] GQLD PD
]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P ,FK Z\]QDF]HQLH P
SUHG\WSRQRZDQ\FK GR X]XSHAQLDQLD LVWQLHM FHM VWUX
]JDEXGRZ\ QD REV]DUDFK MX* F] FLRZR |DJRVSRGDURZD(
V VLDGXM F\FK :\]QDF]DQLH REV]DUyZ X]XSH&AQLHQLD |DE
RJUDQLF]JHQLX |MDZLVND UR]SUDV]DQLD ]DEXGRZ\ UDFN
LQIUDVWUXNWXU\ WHFKQLF]JQHM L NRPXQLNDF\MQHM RUD]
Z\WWRNLFK ZDORUDFK SUJ\URGQLF]\FK SUJHG QLHNRQWUROF
PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SU]JHVWU]JHQQH.
ORNDOL]RZDQLD QRZHM ]DEXGRZ\ Z GURG]H GHF\]ML R
RERZL ]XM F\PL SUJHSLVDPL
=JRGQLH ] DUW XVW  XVWDZ\ R SODQRZDQLX L ]JDJRVSRC

QD REV]DU]JH X]XSH&4QLHQLD ]DEXGRZ\ VWDQRZL ZDUXQHN
ZDUXQNDFK ]DEXGRZ\ *PLQD MHVW Z F] FL REM WD RER
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR Z ]ZL INX ] F]\P SU]
REV]DUYZ X]XSHA&QLHQLD ]DEXGRZ\ QLH ]J]QDMGXMH SUDN
Z\]QDF]HQLH VWDQRZL ]DEH]SLHF]HQLH QD Z\SDGHN HZHQW
=JRGQLH ] DUW XVW D XVWDZ\ ] GQLD OXWHJIR U
SU]JH]QDF]HQLH QD FHOH QLHUROQLF]H L QLHOH QH JUXQWYy
SR4R*RQ\FK QD REV]DU]JH X]XSH&4&QLHQLD ]DEXGRZ\ QLH :
Z4D FLZHJR GR VSUDZ URJZRMX ZVL :\]QDF]JRQH ZHGA&>
UR]JSRU] GJHQLX REV]DU\ X]XSH&QLH ]DEXGRZ\ XZ]JO GOQ
SODQLVW\F]Q\FK 6: 6- RUD] 6= = XZDJL QD ]JDNUHV RERZL ]X
SROLW\N SUJHVWU]JHQQ JPLQ\ SR]JRVWDAaH XZDUXQNRZDQLI
SODQX RJYyOQHJR ZSURZDG]JRQR UR]JV]JHU]JHQLD SLHUZRWQ\
GRNRQXM F MHGQRF]H QLH LFK RJUDQLF]HQLD Z UHODFML G
1D WHUHQLH JPLQ\ +DMQYZND REV]DU\ X]XSHAQLHQLD ]C
ZV]\WVWNLP Z JUDQLFDFK LVWQLHM F\FK MHGQRVWHN RVDGQ
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5R]JPLHV]F]HQLH W\FK REV]DUyZ XZ]JO GQLD LVWQLHM F\ XN
WHUHQyYZ RUD] XZDUXQNRZDQLD URGRZLVNRZH G * F GR
LQZHVW\F\MQ\FK Z REU ELH MX* Z\NV]JWD&4FRQHM VWUXNWXU

5\WXQHN 5R]JPLHV]F]JHQLH REV]DUyYZ X]XSH4QLHQLD ]JDEXG
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7DEHOD &KDUDNWHU\VW\ND REV]DUYZ X]XSHAQLHQLD ]DE X
JPLQ\ +DMQYZND

3DUDPHWU :DUWR U

/LF]ED Z\]QDF]RQ\FAK REV]DUyZ
X]XSHAQLHQLD ]DEXGRZ\

3 FIQD SRZLHUJFKQLD REV]DUyg D
X]XSHAQLHQLD ]DEXGRZ\

* 2 LH Z JUDQLFDFK LVWQLHM FHM ]t
6SRVYE UR]PLHV]F]ﬁééﬁ]SR UHGQLP V VLHG]WZLH PLHMV]

. AQLHQLH L GRPNQL FLH LVWQLH
RPLQXM F\ FKDUDNWHU RYDGOLFI\FK

IT_II-:BQWUDFMD UR]JZRMX J]DEXGRZ\ RUD

, R
*4yZQ\ FHO Z\]QDFIH® UR]SUDV]DOLD

$QDOL]D UR]JPLHV]F]JHQLD REV]DUyZ X]XSHAQLHQLD ]DE.
Z\]QDF]JRQH Z VSRVYE VSU]\MDM F\ ]DFKRZDQLX aDGX SL
JRVSRGDURZDQLX SUJHVWU]JHQL =GHF\GRZDQD ZL NV]R i R
LVWQLHM F\FK PLHMVFRZR FL OXE Z LFK EH]SR UHGQLP V
GRW\FKF]DVRZ\FK NLHUXQNYZ UR]JZRMX RVDGQLFWZD EH] QD
&KDUDNWHU Z\]QDF]RQ\FK 28= Z JPLQLH SU]JHGVWDZLD SRQL

7TDEHOD 2EV]DU\ X]XSHaQLHQLD ]JDEXGRZ\ 28= GOD JPLQ\

/L F1ED a F]QD A\NRUJ\VWDQDNRUJ\VWDQD
21QDFIHQIAE /1 py P RZLHUIFKQBRZIL HUJFKGBIRZLHUJFKQLD
28= 7 REVIDUY?Z SRZL NV]HQERZL NV]HQLD
>KD@ 3S>P@ 3SSKD @
28= + A
28 = IouUai

$QDOL]D UR]JPLHV]F]JHQLD REV]DUyZ X]XSHAQLHQLD ]DE.
Z\]QDF]JRQH Z VSRVYE VSU]\MDM F\ ]DFKRZDQLX aDGX SL
JRVSRGDURZDQLX SUJHVWU]JHQL =GHF\GRZDQD ZL NV]R i R
LVWQLHM F\FK PLHMVFRZR FL OXE Z LFK EH]SR UHGQLP V
GRW\FKF]DVRZ\FK NLHUXQNYZ UR]JZRMX RVDGQLFWZD EH] QD

4 F]IQD SRZLHU]JFKQLD REV]DUYZ X]XSHAQLHQLD ]JDEXGRZ\
QLHZLHONL XG]LD& Z SRZLHU]JFKQL FD&HM JPLQ\ FR ZLD
Z\]QDF]DQLD WHUHQYZ SU]JH]QDF]RQ\FK SRG SRWHQFMDOQ\ |
RFHQLU SR]\W\ZQLH ]ZabDV]F]D Z NRQWHN FLH Z\WVRNLFK zZDO
]JOQDF]QHJR XG]LD&4X NRPSOHNVyYZ OH Q\FK RUD] Z\VW SRZDQL

‘\]QDF]JHQLH REV]DUyZ X]XSHAQLHQLD ]DEXGRZ\ Z RSDUFI
VSUJ\MD HIHNW\ZQLHMV]HPX Z\NRUJ\WWDQLX LQIUDVWUXNW>
NRQLHF]JQR i ]DMPRZDQLD QRZ\FK WHUHQYZ QLH]XUEDQL
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IUDJPHQWDFML VLHGOLVN SUJ\URGQLF]\FK -HGQRF]H QLH
SROLW\NL SU]JHVWU]JHQQHM XNLHUXQNRZDQHM QD UR]ZyM
WHUHQYZ UROQ\FK OH Q\FK L LQQ\FK REV]DUyYZ SHAQL F\FK

= SXQNWX ZLG]HQLD SURJQR]\ RGG]LD&\ZDQLD QD URGC
Z\]QDF]HQLD REV]DUyZ X]XSHAQLHQLD ]JDEXGRZ\ ZSLVXMH VL
UR]ZRMX RUD] QLH SURZDG]L GR LVWRWQHJIR ]ZL NV]JHQL
QDMZ\*V]\FK ZDUWR FLDFK SUJ]\URGQLF]\FK .RQFHQWUDFMD
LVWQLHM F\FK MHGQRVWHN RVDGQLF]J\FK RJUDQLF]D U\]\NR
VSU]\MD RFKURQLH NUDMREUD]X RUD] |DFKRZDQLX FL JAR FL

32:, =$1,%$ 3/%$18 2*1/1(*2 *0,1< = ,11<0, '2.80(17%0,

3URMHNW 30DQX RJYOQHJR JPLQ\ +DMQYZND ]JRVWDA& RSUD
VWUDWHJILF]Q\FK  SODQLVW\F]Q\FK RUD] SURJUDPRZ\FK
PL G]\QDURGRZHJR L 8QLL (XURSHMVNLHM NUDMRZ\P UHJL
XVWDOH PD QD FHOX ]DSHZQLHQLH VSYMQR FL SURZDG]R!
UR]JZRMX VSRAHF]QR JRVSRGDUF]HJR RUD] Z\PDJDQLDPL
G]LHG]LFWZD NXOWXURZHJR L UDFMRQDOQHJR JRVSRGDURZ]
3RZL ]DQLD SURMHNWX SODQX RJyOQHJR ] LQQ\PL GRNXPH
]JDFKRZDQLD JJRGQR FL ] SUJHSLVDPL SUDZD MDN L ] NRQLH
FHOyZ RNUH ORQ\FK Z GRNXPHQWDFK VWUDWHJLF]Q\FK L \
GRNXPHQW\ Z\]QDF]DM FH NLHUXQNL UR]JZRMX SU]JHVWU]HQ
GRNXPHQW\ GRW\F] FH RFKURQ\ URGRZLVND JRVSRGDUNL
GR ]JPLDQ NOLPDWX

QLQLHMV]\P UR]G]JLDOH SUJHGVWDZLRQR QDMZD*QLHMV]H
]ZL INX ] SURMHNWHP 30DQX RJyOQHJR JPLQ\ +DMQYZND R
]JDZDUW\FK Z QLFK FHOyZ L NLHUXQNyZ G]LD4D Z XVWDOHQL

'"RNXPHQW\ V]JFIHEOD PL G]J\QDURGRZHJR L 8QLL (XU

SURMHNW 30DQX RJYyOQHJR JPLQ\ +D J]RVWDa RSUDFRZD
Z\QLNDM F\FK ] GRNXPHQWyYZ VWUDWHJILF]Q\FK RERZL ]XM F\
8QLL (XURSHMVNLHM 'RNXPHQW\ WH Z\]QDF]DM NLHUXQNL
SUJHFLZG]LDaDQLD JPLDQRP NOLPDWX RFKURQ\ Uy*QRUR
]DVREDPL ZRGQ\PL RUD] SURZDG]HQLD JUYZQRZD*RQHM SR
RIJYOQHJR SRZLQQ\ SR]JRVWDZDuU ] QLPL VSyMQH ][]DSHZQLD
UR]JZRMX RUD] Z\VRNLHJR SR]LRPX RFKURQ\ URGRZLVND

"\UHNW\ZD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ (0 "\Ut
SRGVWDZRZ\P GRNXPHQWHP VWDQRZL F\P SRGVWDZ V¢
RGG]LD&a&\zbQLD QD URGRZLVNR MHVW "\UHNW\ZD 3DUODPH«
GQLD FIHUZFD U GRW\F] FD RFHQ\ ZzSa\ZX QLHNWyYU\FK
Wlz '"\UHNW\ZD 6($ &HOHP G\UHNW\Z\ MHVW ]JDSHZQLHC
URGRZLVND SRSU]JH] XZ]JO GQLHQLH DVSHNWyYyZ URGRZLVN
GRNXPHQWYZ SODQLVW\F]Q\FK L VWUDWHJILF]Q\FK
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SURMHNW 30DQX RJYyOQHJR JPLQ\ ]JRVWDa REM W\ VWUDW|
]JIRGQLH ] Zz\PDJDQLDPL G\UHNW\Z\ RUD] SU]JHSLVDPL XVWD
XGRVW SQLDQLX LQIRUPDFML R URGRZLVNX L MHJR RFKU
URGRZLVND RUD] R RFHQDFK RGG]LDa\ZzDQLD QD URGRZLVN

"\UHNW\ZD VLHGOLVNRZD RUD] '\UHNW\ZD SWDVLD
-HGQ\P ] QDMZD*QLHMV]\FK GRNXPHQWyYZ PDM F\FK JQDF]HQI
+DMQYZND V

"\UHNW\ZD 5DG\ (:*]1 GQLD PDMD U Z VSUDZLH RF
RUD] G]JLNLHM IDXQ\ L IORU\
"\UHNW\ZD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ 2 (

VSUDZLH RFKURQ\ G]JLNLHJR SWDFWZD

1D SRGVWDZLH W\FK G\UHNW\Z XWZRU]JRQR HXURSHMVN
]DFKRZDQLH QDMFHQQLHMV]\FK VLHGOLVN SU]J\URGQLF]\FK
+DMQyYyZND SRAR*RQD MHVW Z REU ELH REV]DUyZ 1DWXUD
GODWHJR XVWDOHQLD SODQX RJYOQHJR JRVWDAa\ RSUDFRZD!
Z4D FLZHJR VWDQX RFKURQ\ VLHGOLVN RUD] JDWXQNyZ E G

SURMHNW SODQX RJYOQHJR QLH SUJHZLGXMH UR]ZL ]D PF
RFKURQ\ REV]DUyZ 1DWXUD 5R]ZyM ]DEXGRZ\ VNRQFF
LVWQLHM F\FK MHGQRVWNDFK RVDGQLF]\FK RJUDQLF]DM F ¢
ZDORUDFK SUJ\URGQLF]\FK

5DPRZD '\UHNW\ZD :RGQD - (

5DPRZD '\UHNW\ZD :RGQD XVWDQDZLD ]DVDG\ RFKURQ\
ZRGDPL SRZLHU]JFKQLRZ\PL RUD] SRG]JLHPQ\PL QD REV]DU]H
FHOHP MHVW RVL JQL FLH RUD] XWU]\PDQLH GREUHJR VWDQ}

8VWDOHQLD SURMHNWX 30DQX RJYOQHJR JPLQ\ +DMQyYZN
RERZL ]XM F\FK 30DQyZ JRVSRGDURZDQLD ZRGDPL RUD] Z\P
ZRGQ\FK : V]F]JHJYyOQR FL RJUDQLF]RQR PR*OLZR i ORNDOI
LVWRWQ SUHVM QD ZRG\ SRZLHU]JFKQLRZH RUD] SRG]LHPC
URGRZLVNRZHM

6WUDWHJILD 8( QD UJHF] ELRUY*QRURGQR FL

BWUDWHJILD 8( QD UJHF] ELRUY*QRURGQR FL GR U VWE
(XURSHMVNLHJR =LHORQHJR aDGX 'RNXPHQW |[DNabDGD ]DK!
ELRORJLF]QHM SRSUDZ VWDQX VLHGOLVN SUJ\URGQLF]\F}
REM W\FK VNXWHF]Q RFKURQ

=H Z]JO GX QD SR4R*HQLH JPLQ\ +DMQYZND Z JUDQLF]
SUJ\URGQLF]R REV]DUyZ (XURS\ UHDOL]DFMD FHOyZ 6WUI
SURZDG]HQLD ORNDOQHM SROLW\NL SUJHVWU]JHQQHM

B3URMHNW SODQX RJyYyOQHJR ZVSLHUD UHDOL]DFM FHOyZ
RJUDQLF]JHQLH UR]JSUDV]DQLD ]JDEXGRZ\ RUD] |DFKRZDQLH FlL

(XURSHMVND .RQZHQFMD .UDMREUD]RZD
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(XURSHMVND .RQZHQFMD .UDMREUD]RZD VSRU] GIRQD ZH )
ZVND]XMH QD NRQLHF]JQR 0 RFKURQ\ ZabD FLZHJR JRVSRGDU
LVWRWQHJR HOHPHQWX MDNR FL *\FLD VSRaHF]H VWZD L G]L
SURMHNW 30DQX RJYyOQHJR JPLQ\ +DMQYZND XZ]JO GQLD ZzZC
SRAR*HQLD QD REV]DU]H 3XV]F]\ %LDARZLHVNLHM RUD] RJUI
SRZRGXM FHM GHJUDGDFM NUDMREUD]X 3U]J\M WH UR]ZL ]D
(XURSHMVNLHM .RQZHQFML .UDMREUD]RZHM

(XURSHMVNL =LHORQ\ aDG

(XURSHMVNL =LHORQ\ aDG Z\]QDF]D NLHUXQNL WUDQVI
(XURSHMVNLHM Z NLHUXQNX JRVSRGDUNL QHXWUDOQHM NO
RUD] RGSRUQHM QD ]JPLDQ\ NOLPDWX 'RNXPHQW ZVND]XMH
URGRZLVNR ]ZL NV]DQLD RGSRUQR FL HNRV\VWHPyZ RU
JRVSRGDURZDQLD SUJHVWU]HQL

3URMHNW 30DQX RJYOQHJR JPLQ\ +DMQYZND UHDOL]XMH \
]JDEXGRZ\ RFKURQ WHUHQYZ SUJ\URGQLF]J\FK RJUDQLF]HQ
]JDFKRZDQLH Z\WRNLHJR XG]LD&4&X WHUHQYZ ELRORJLF]QLH F]\

$QDOL]D GRNXPHQWYZ PL G]\QDURGRZ\FK L XQLMQ\FK Z\|
JPLQ\ +DMQyYZND SR]JRVWDMH ]JJRGQ\ | SRGVWDZRZ\PL NLHU
(XURSHMVNLHM 8VWDOHQLD SODQX ZVSLHUDM RFKURQ
JRVSRGDURZDQLH ]DVREDPL ZRGQ\PL |DFKRZDQLH NUDMRE
VNXWNRP ]JPLDQ NOLPDWX 6]F]HJYyOQH ]J]QDF]JHQLH PD XZ]J
IXQNFMRQRZDQLD VLHFL 1DWXUD RUD] RFKURQ\ HNRV\
VWDQRZL MHGQH ] QDMFHQQLHMV]\FK REV]DUYZ SUJ\URGQLF

'RNXPHQW\ V]FIHEOD NUDMRZHJR

3URMHNW 30DQX RJYyOQHJR JPLQ\ +DMQyYZND SR]JRVWDMHI
VWUDWHJILF]Q\PL L SURJUDPRZ\PL RERZL ]XM F\PL QD V]I
Z\]QDF]DM NLHUXQNL SROLW\NL SD VWZD Z ]DNUHVLH R
SUJHVWU]HQL RFKURQ\ |DVREYyZ SUJ\URGQLF]J\FK DGDSWI
VSR4HF]QR JRVSRGDUF]HJR 8VWDOHQLD SURMHNWX SOD
XZ]JO GQLHQLHP FHOyZ L ]DVDG Z\QLNDM F\FK ] W\FK GRN)
VSYMQR FL SROLW\NL SUJHVWU]JHQQHM JPLQ\ ] NUDMRZ\PL NI

3ROLW\ND (NRORJLF]QD 3D VWZD
3RGVWDZRZ\P GRNXPHQWHP NUDMRZ\P Z ]JDNUHVLH RFKURQ\
3D VWZD + VWUDWHJILD UR]JZRMX Z REV]DU]JH URGRZLVND
1U 5DG\ OLQLVWUyZ ] GQLD OLSFD U 03 ] U S
NLHUXQNL G]LD4D SD VWZD Z ]JDNUHVLH RFKURQ\ URGRZLVI
QDWXUDOQ\PL RFKURQ\ UYy*QRURGQR FL ELRORJLF]JQHM SR
]JPLDQ NOLPDWX
1DMZD*QLHMV]H FHOH GRNXPHQWX REHMPXM
JUYyZQRZD*RQH JRVSRGDURZDQLH ]JDVREDPL URGRZLVND
RFKURQ UY*QRURGQR FL ELRORJLF]JQHM L NUDMREUD]X
SRSUDZ MDNR FL SRZLHWU]D
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RFKURQ ]DVREyYyZ ZRGQ\FK

SUJHFLZG]LDaDQLH VNXWNRP JPLDQ NOLPDWX

UR]ZyM JLHORQHM LQIUDVWUXNW XU\

]DFKRZDQLH FL JAR FL VA\VWHPyYZ SUJ\URGQLF]\FK

SURMHNW 30DQX RJYyOQHJR JPLQ\ UHDOL]XMH SRZ\*V]H FH
3XV]F]\ %LDaRZLHVNLHM ]JDFKRZDQLH FL JAR FL VA\VWHPX Sl
]JDEXGRZ\ RUD] RFKURQ WHUHQYZ R Z\VRNLFK ZDORUDFK UF

6WUDWHJILD QD UJHF] 2GSRZLHG]LDOQHJR 5R]ZRMX GR URNX

6WUDWHJILD QD UJHF] 2GSRZLHG]LDOQHJR 5R]J]ZRMX GR U
JRVWDA&D SU]\M WD 8FKzD& 1U 5DG\ OLQLVWUyYZ ] GQLD O
6WUDWHJILD RNUH OD PRGHO UR]JZRMX VSRAaHF]JQR JRVSR
JUYZQRZD*RQHJR UR]JZRMX Z]PDFQLDQLX NRQNXUHQF\MQR F
PLHVIND FyZ RUD] UDFMRQDOQ\P JRVSRGDURZDQLX SU]JHVW
SURZDG]HQLD SROLW\NL SUJHVWU]JHQQHM RJUDQLF]DM FH
ZVSLHUDM FHM UR]ZyM ] SRV]DQRZDQLHP ]JDVREyZ URGRZLV

8VWDOHQLD SURMHNWX 30DQX RJYOQHJR JPLQ\ +DMQyYZNTE
SRSU]JH] NRQFHQWUDFM UR]JZRMX ]DEXGRZ\ Z LVWQLHM F\F
Z\NRUJ\VWDQLH LVWQLHM FHM LQIUDVWUXNWXU\ RUD] RFKUF

.UDMRZD 6WUDWHJLD 5R]ZRMX 5HJLRQDOQHJIR

.UDMRZD 6WUDWHJLD 5R]ZRMX 5HJLRQDOQHJIR SUJ\M |
] GQLD ZU]H QLD Uu 03 ] U SR] RNUH OD
UHJLRQDOQHM SD VWZD RUD] NLHUXQNL G]LD4aD ZVSLHUDM

'RNXPHQW ZVND]XMH QD SRWUJHE Z]PDFQLDQLD SRWHQ
VSYMQR FL SUJHVWU]JHQQHM RUD] ZVSLHUDQLD UR]JZRMX REV
VSHF\ILF]Q\FK XZDUXQNRZD VSRAHF]Q\FK JRVSRGDUF]\FK L

BURMHNW 30DQX RJYOQHJR JPLQ\ +DMQYZND ZSLVXMH
VWZRUJHQLH ZDUXQNyZ GOD JUYZQRZD*RQHJR UR]JZRMX JPL
SUJ\URGQLF]HJR RUD] UDFMRQDOQH Z\NRUJ\WWDQLH LVWQL
WHFKQLF]QHM

30DQ JRVSRGDURZDQLD ZRGDPL QD REV]DU]JH GRU]JHF]D :LVa

2ERZL |XM F\ 30DQ JRVSRGDURZDQLD ZRGDPL QD REV]DL
5R]SRU] G]JHQLHP OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD C
JRVSRGDURZDQLD ZRGDPL QD REV]DU]JH GRU]JHF]D :LVa\ '] 8

'RNXPHQW RNUH OD FHOH URGRZLVNRZH GOD MHGQROI
L SRG]LHPQ\FK RUD] G]LD&4DQLD QLH]JE GQH GR RVL JQL F
:SURZDG]D UyZQLH* ]DVDG\ JRVSRGDURZDQLD ]DVREDPL Z
5DPRZHM '"\UHNW\Z\ :RGQHM

3URMHNW 30DQX RJYyOQHJR JPLQ\ +DMQYZND XZ]JO GQLD
]DFKRZDQLH GROLQ U]JHF]Q\FK RJUDQLF]HQLH SUHVML LQZF
RUD] XWU]J\PDQLH RGSRZLHGQLHJR XG]LD&4X WHUHQYZ ELROF
QLH E G]JLH SRZRGRZDiU SRJRUV]HQLD VWDQX MHGQROLW)\
SRG]LHPQ\FK




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyYZND

30DQ SU]JHFLZG]LDA4DQLD VNXWNRP VXV]\

30DQ SU]JHFLZG]LDADQLD VNXWNRP VXV]\ JRVWDa SU]\M W\ &
GQLD OLSFD U Z VSUDZLH SU]\M FLD 30DQX SU]JHFLZG]
SR]

'RNXPHQW RNUH OD G]LDADQLD V&X* FH ]ZL NV]JHQLX UHW
SRSUDZLH JRVSRGDURZDQLD ]DVREDPL ZRGQ\PL Z ZDUXQI
6]F]HJyOQ\ QDFLVN SR&4R*RQR QD RFKURQ QDWXUDOQ\FK
XV]F]HOQLDQLD SRZLHU]JFKQL RUD] |DFKRZDQLH HNRV\VWHP)

SURMHNW 30DQX RJYyOQHJR JPLQ\ +DMQYZND SR]JRVWDMF
]DFKRZDQLH Z\WRNLHJR XG]LDaX WHUHQyYZ ELRORJLF]QLH F
RUD] RJUDQLF]HQLH UR]JZRMX ]DEXGRZ\ QD WHUHQDFK SH:
UHWHQF\MQH

.UDMRZ\ 3URJUDP =ZL NV]DQLD /HVLVWR FL
.UDMRZ\ 3URJUDP =ZL NV]DQLD /HVLVWR FL JRVWDA& SU]\}
FIHUZFD U D QDVW SQLH ]DNWXDOL]RZDQ\ Z U
]ZL NV]JHQLH OHVLVWR FL NUDMX SRSUDZD VWDELOQR FL H
ELRORJLF]JQHM RUD] Z]PDFQLDQLH IXQNFML NOLPDW\F]Q\FK |
=H Z]JO GX QD EDUG]R Z\WRNL XG]LD4a WHUHQYZ OH Q\FI
3XV]F]\ %LDARZLHVNLHM XVWDOHQLD SURMHNWX 30DQX RJ
] ]JDAR*HQLDPL SURJUDPX 'RNXPHQW QLH SUJHZLGXMH UR
RJUDQLF]HQLD SRZLHU]JFKQL ODVyZ DQL QDUXV]HQLD FL JaR
3UJHSURZDG]RQD DQDOL]D Z\ND]D4D *H SURMHNW 30DQ>
JJRGQ\ ] FHODPL L NLHUXQNDPL RNUH ORQ\PL Z QDMZD*Q
RERZL |]XM F\FK QD V]F]JHEOX NUDMRZ\P 8VWDOHQLD SOD
ELRORJLF]JQHM UDFMRQDOQH JRVSRGDURZDQLH ]DVREDPL
NUDMREUD]X RUD] DGDSWDFM GR ]JPLDQ NOLPDWX 6]F]HJ)
RFKURQLH NRPSOHNVyYyZ OH Q\FK 3XV]F]\ %LDA4RZLHVNLH
SUJ\URGQLF]JHJR RUD] NRQFHQWUDFML UR]JZRMX ]DEXGRZ
RVDGQLF]\FK FR SR]JRVWDMH ]JJRGQH ] NUDMRZ\PL NLH
URGRZLVNRZHM

'RNXPHQW\ VIFIHEOD SRQDGORNDOQHJR UHJLRQDO

3URMHNW 30DQX RJYOQHJR JPLQ\ +DMQYZND SR]JRVWDMHI
VWUDWHJILF]Q\PL L SODQLVW\F]Q\PL RERZL ]XM F\PL QD &
'RNXPHQW\ WH RNUH ODM NLHUXQNL URJZRMX SUJHVWUJHQ
RUD] FHOH GRW\F] FH |]DFKRZDQLD ]DVREyYyZ SUJ\URGQLF]\
ZVSLHUDQLD JUYZQRZD*RQHJR URJZRMX =H Z]JO GX QD ¢
V VLHG]WZLH JUDQLF\ ] %LDa4aRUXVL RUD] Z REU ELH MH¢
SUJ\URGQLF]\FK (XURS\ * 3XV]F]\ %LDARZLHVNLHM % V]F]F
RGQRV] FH VL GR RFKURQ\ UYy*QRURGQR FL ELRORJLF]QHM
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30DQ =DJRVSRGDURZDQLD :RMHZUGI\WM 2D\ 3BFEEDY¥NUKWIR;;9,

6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD PDMD U
3UJHVWU]HQQHJR :RMHZyG]WZD 3RGODVNLHJR JPLHQLRQ!
3RGODVNLHJIR 1U ;;:,; ] GQLD VLHUSQLD u '] 8uU
SR] SR] 6\WVWHP FHOyZ SROLW\NL SU]JHVWU]HQQH

REHMPXMH FHO VWUDWHJILF]Q\ L SL & FHOyZ F] VWNRZ\FK N
VL GR NOXF]RZ\FK HOHPHQWyYyZ ]DJRVSRGDURZDQLD ZRI
IXQNFMRQDOQ\FK

&HOHP VWUDWHJILF]Q\P XVWDORQ\P Z 3=3:3 MHVW :
SUJHVWU]HQL ZRMHZyG]WZD SRGODVNLHJR VSU]\MDM Ft
VSYMQR FL VSRAHF]QHM L WHU\WRULDOQHM NRQNXUH
SUJ\URGQLF]JHJR NXOWXURZHJR L SRAR*HQLD SUJ\JUDQLF]Qt
1D REV]DU]JH RSUDFRZDQLD SODQX RJyOQHJR JPLQ\ +DMQy:
]JDJRVSRGDURZDQLD NWyYUH QDOH*\ XZ]JO GQLU Z SU]JHGPL
SUJ\URGQLF]HJR LQIUDVWUXNWXU\ WHOHWHFKQLF]QHM JRV
WUDQVSRUWRZHJR RUD] Z |[DNUHVLH REV]DUYZ IXQNFMRQDO
Z\QLNDM FH ] SRVWDQRZLH 3=:3 DV WR Z V]F]JHJyOQR FL

URGRZLVNR SUJ\URGQLF]H £ QDOH*\ XZ]JO GQLU HOHPHE
RNUH ORQH Z 30DQLH =DJRVSRGDURZDQLD 3U]JHVWU]

UR]G]LDA
D 3U]\URGQLF]H REV]DU\ FKURQLRQH
2EV]DU 1DWXUD 3XV]F]D %LDARZLHVND

2EV]DU &KURQLRQHJR .UDMREUD]X 3XV]F]D %LDARZLHVND
REHFQH QD WHUHQLH JPLQ\ UH]JHUZDW\ SUJ\URG\
REHFQH QD WHUHQLH JPLQ\ X*\WNL HNRORJLF]QH

E (OHPHQW\ VLHFL HNRORJLF]QHM
REV]DU Z ]4RZ\ VLHFL HNRORJLF]JQHM ZRMHZyG]WZD 3XV]F]
JAyZQ\ NRU\WDU] HNRORJLF]Q\ 3XV]F]D %LDARZLHVND % 3X)\

,QIUDVWUXNWXUD WHOHWHFKQLF]QD
LVWQLHM FD OLQLD HQHUJHW\F]QD N9 UHODFML 53= /H
3RGODVNL UR]G]LDA&
VWDFMD UHJD]\VILNDFML /1* +DMQYZND UR]G]LDA4
VLHU VIHURNRSDVPRZD V]NLHOHWRZD 3ROVNL :VFKRGQLHM

*RVSRGDUND ZRGQR FLHNRZD L RGSDGDPL
D SURMHNWRZDQ\ JELRUQLN UHWHQF\MQ\ 2U]JHV]NRZR UR]G

6\WVWHP WUDQVSRUWRZ\
D OLQLD NROHMRZD QU UR]G]
E OLQLD NROHMRZD QU UR]G]
F GURJD ZRMHZYG]ND UR]G]
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30DQ =DJRVSRGDURZDQLD 3UJHVWU]JHQQHJR :RMHZyG]W?Z
LOQVWUXPHQW SURZDG]HQLD SROLW\NL SUJHVWU]JHQQHM QO
]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR ZRMHZYyG]WZD ]D\
SUJ\URGQLF]\ RUD] SRQDGORNDOQH LQZHVW\FMH FHOX SXEC
MHGQR ] SRGVWDZRZ\FK XZDUXQNRZD XZ]JO GQLDQ\FK SU]J\

*PLQD +DMQyYZND JRVWDAD ZVND]DQD Z 30DQLH ]DJRVSRGI
SRGODVNLHJR MDNR REV]DU R Z\M WNRZR Z\VRNLFK ZDOR!
NWyUHJR UR]ZyM SRZLQLHQ RGE\ZDi VL ] SRV]DQRZDQLHP
RFKURQ\ ]DVREyZ URGRZLVND ,VWRWQH JQDF]JHQLH PDM Sl
3XV]F]\ %LDARZLHVNLHM OLF]QH IRUP\ RFKURQ\ SUJ\URG
SUJ\JUDQLF]QHM FR ZSa\zZD QD NLHUXQNL SURZDG]HQLD SRC

3URMHNW 30DQX RJYOQHJR JPLQ\ +DMQyYZND XZ]JO GQLD
SRSU]H] ]DFKRZDQLH FL J4AR FL VIVWHPX SUJ\URGQLF]HJR R.
]JDEXGRZ\ QD WHUHQDFK R QDMZ\*V]\FK ZDORUDFK URGRZ
SUJHVWU]JHQQHJR Z REU ELH LVWQLHM F\FK MHGQRVWHN R\
RUD] REV]DU\ X]XSHAQLHQLD ]DEXGRZ\ ZSLVXM VL Z UF
SUJHVWU]JHQL |DN&4&DGDM FH UDFMRQDOQH Z\NRUJ\WWDQL
RJUDQLF]HQLH JMDZLVND UR]SUDV]DQLD ]DEXGRZ\

,VWRWQ\P HOHPHQWHP ]JJRGQR FL SURMHNWX SODQX RJy
UyZQLH* XZ]JO GQLHQLH LVWQLHM F\FK IRUP RFKURQ\ SU]
Z\PDJD GRW\F] F\FK RFKURQ\ NUDMREUD]X 3U]\M WH UR]ZL
IXQNFMRQRZDQLD UHJLRQDOQHJR VI\VWHPX HNRORJLF]QHJR
SHAaQL F\FK IXQNFMH SUJ\URGQLF]H

$QDOL]D SURMHNWX 30DQX RJYOQHJR JPLQ\ +DMQYZND :
]JJRGQH | NLHUXQNDPL |[DJRVSRGDURZDQLD SUJHVWUJHQQHJI
SUJHVWU]JHQQHJR ZRMHZYyG]WZD SRGODVNLHJR 'RNXPHQW
RFKURQ |DVREyZ SUJ\URGQLF]\FK |DFKRZDQLHP &4DGX SU
RVDGQLF]HJR RUD] UDFMRQDOQ\P JRVSRGDURZDQLHP SUJHV

7DEHOD .LHUXQHN Z\QLNDM F\ ] 3=3 :RMHZyG]WZD 3RGO
RJYOQ\P JPLQ\ +DMQYZND

.LHUXQHN Z\QLNDM F\ ] 353 :RM
3RGODVNLHJIR 'ga)b%]lwéPMDZSODQLH RJyOQ\P JPLQ\ +D

2FKURQD 3XV]F]\ %LD4RZLHVNEBENQA REVRMRYBRSU]JH] RGSRZLHGQLH VWU

1DWXUD RJUDQLF]JHQLH UR]JZRMX ]JDEXGRZ\

2JUDQLF]HQLH UR]SUDV]DQLD ]JDEXGRZ\ \]QDF]RQR R|EV]DU\ >

=DFKRZDQLH FL JAR FL SREL ]D HNRORJLF]Q\FK =DFKRZDQR Wt
*

SR]1ZyM ]JRGQ\ ] ]DVDG JUYZQRZDgRQWIBo | RQR Z VWDQGDUGDFK |XUEDQL

UR]ZRMX

2FKURQD NUDMREUD]X L ZDORUyZ SUJ\URGQLF]J\FK 8Z]JD GQLRQ
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=DU] G :RMHZyG]WZD 3RGODVNLHJR SUJ]\WW SLa4a GR VSR
ZRMHZyG]WZD SRGODVNLHJR QD SRGVWDZLH 8FKzDa\ 1U
3RGODVNLHJR ] GOQLD ZUJH QLD U Z VSUDZLH SU]J\V
NUDMREUD]RZHJR GOD ZRMHZyG]WZD SRGODVNLHJR 3RPLF
GRNXPHQWX QD G]JLH RSUDFRZDQLD QLQLHMV]HM SURJQR]
SU]JH] 6HMPLN :RMHZyG]WZD 3RGODVNLHJR L W\P VDP\P QLH
SODQLVW\F]QHJR NWYUHJR UHNRPHQGDFMH L ZQLRVNL PRJ:
RJYOQHJR JPLQ\ +DMQYZND

675$7(*,$ 52=:2-8 :2-(:1'=7:$ 32'/$6.,(*2

BWUDWHJILD 5R]ZRMX :RMHZyG]WZD 3RGODVNLHJR
1U ;9,,, BHMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD
SUJ\M FLD 6WUDWHJLL 5R]ZRMX :RMHZyG]WZD 3RGODVNLHJIR
MHM DNWXDOL]DEFM UR]SRF] WH 8FKzDa 1U /;,, 6HM
GQLD

OXWHJR U MHGQDN GR F]DVX LFK ]DNR F]JHQLD REF
6WUDWHJILD 5R]ZRMX :RMHZyG]WZD 3RGODVNLHJR

6WUDWHJILD Z\]QDF]D GA&XJRIDORZH NLHUXQNL UR]JZRN
L SUJHVWU]JHQQHJR ZRMHZYyG]WZD ZVND]XM F QD NRQLHF]Q
UR]ZRMX ] SRV]DQRZDQLHP ]DVREyZ URGRZLVND SUJ\URGQL
RFKURQLH L UDFMRQDOQHPX Z\NRUJ\WWDQLX XQLNDWRZ\
UR]J]ZRMRZL LQIUDVWUXNWXU\ WHFKQLF]JQHM L NRPXQLNDF\M
SRSUDZLH MDNR FL *\FLD PLHV]ND FyZ -HGQRF]H QLH GRN
SUJ\JUDQLF]Q\FK MDNR WHUHQYZ Z\PDJDM F\FK SURZDG]HQ
XZ]JO GQLDM FHM LFK VSHF\ILF]JQH XZDUXQNRZDQLD VSRA&HF

SURMHNW 30DQX RJyOQHJR JPLQ\ +DMQYZND SR]RVWDM!
‘RMHZYyG]WZD 3RGODVNLHJR 3U]\M WH UR]ZL |DQLD St
Z\WWRNLFK ZDORUyYZ SUJ\URGQLF]J\FK JPLQ\ SRSU]JH] RFKURQ
RJUDQLF]JHQLH SUHVML LQZHVW\F\MQHM QD REV]DU\ FHQQ
]JDEXGRZ\ Z REU ELH LVWQLHM F\FK MHGQRVWHN RVDGQLF]
]JDEXGRZ\ RUD] SU]\M FLH VWDQGDUGYZ XUEDQLVW\F]Q\FK Z:
JRVSRGDURZDQLD SUJHVWU]JHQL L SUJHFLZG]LD4aDQLD UR]SL

3RQDGWR SURMHNW SODQX XZ]JO GQLD VSHF\ILN JPLQ\ Z
] %LDARUXVL RUD] SUJ]\QDOH*QR FL GR REV]DUX IXQNFMRQEL
SUJHVWU]HQQH QLH RJUDQLF]DM PR*OLZR FL UHDOL]DFML
G]JLHG]LFWZD SUJ\URGQLF]JHJR UR]JZRMHP LQIUDVWUXNWX
L EH]SLHF]H VWZD REV]DUyYZ SU]\JUDQLF]Q\FK

3UJHSURZDG]RQD DQDOL]D Z\ND]D4aD *H XVWDOHQLD SURI
]JJRGQH ] FHODPL L NLHUXQNDPL UR]JZRMX RNUH ORQ\PL
3RGODVNLHJR 'RNXPHQW UHDOL]XMH ]DAR*HQLD GRW\F
JRVSRGDURZDQLD SU]JHVWU]JHQL Z]PDFQLDQLD VSYyMQR Fl
ZLHMVNLFK QLH SRZRGXM F NRQIOLNWyZ ] SROLW\N UR]JZRN
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3URJUDP RFKURQ\ URGRZLVND ZRMHZyG]WZD SRGODVNI
8FKZDa
1U :/9,,, BHMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLI
RNUH OD FHOH L NLHUXQNL G]LD&4D ]JPLHU]DM F\FK GR SR
ZRMHZYyG]WZD SRGODVNLHJR 'R QDMZD*QLHMV]\FK ] QLFK QI
RFKURQD Uy*QRURGQR FL ELRORJLF]QHM
]JDFKRZDQLH FL JAR FL VIVWHPYZ SUJ]\URGQLF]\FK
SRSUDZD MDNR FL SRZLHWU]D DWPRVIHU\F]QHJR
RFKURQD ]DVREyYZ ZRGQ\FK
UDFMRQDOQH JRVSRGDURZDQLH |[DVREDPL SUJ\URGQLF]\PL
DGDSWDFMD GR ]JPLDQ NOLPDWX
RJUDQLF]HQLH SUHVML XUEDQL]DF\MQHM QD REV]DU\ FHQQ
3URMHNW 30DQX RJYyOQHJR JPLQ\ +DMQYZND UHDOL]XMI
UR]JOHJA\FK NRPSOHNVyYZ OH Q\FK RFKURQ WHUHQyYZ RE
NRQFHQWUDFM UR]JZRMX ]DEXGRZ\ Z LVWQLHM F\FK MHGQ
UR]SUDV]DQLD ]JDEXGRZ\

352*5$0 2&+521< 32:,(75=% '/$ 675()< 32'/$6.,(-

1D REV]DU]H ZRMHZyG]WZD SRGODVNLHJR RERZL ]XMH 3L
SRGODVNLHM SU]J\M W\ 8FKzZD&a 1U ;:;,9 6HMPLNX :RMI

JUXGQLD U JPLHQLDQ\ NROHMQ\PL XFKZD4DPL 6HMPLN

3URJUDP RNUH OD G]LD4aDQLD ]JPLHU]DM FH GR RJUDQLF]F
SUJHGH ZV]\VWNLP ] VHNWRUD NRPXQDOQR E\WRZHJR RUD] V

3URMHNW 30DQX RJyYyOQHJR JPLQ\ +DMQyYZND QLH SUJHZL
]JQDF] FH ]ZL NV]JHQLH HPLVML ]JDQLHF]\V]F]JH GR SRZLHWU]D
]JDFKRZDQLH ]QDF]QHJR XG]LD&4X WHUHQYZ ELRORJLF]QLH F]
ZDUXQNyZ DHURVDQLWDUQ\FK

3/$1 =$'$ 2&+5211<&+ '/$ 2%6=$58 1$785% 386=&=$%
%,$a2:,(6.% 3/&

2EV]DU 1DW3IXW]F]D %LDARZLHVND GRGGBL&L QD GZLH Jay.
Z\QLNDM FH ] XQLMQ\FK G\UHNW\Z
2EV]DU 6SHFMDOQHM 2FKURQ\ 3WDNyZ 262 3XV]F]D %LD
3/ =,323 1.3/& % FKURQL F\ SRSXODFMH SWDNyZ
"\UHNW\ZLH 3WDVLHM
6SHFMDOQ\ 2EV]DU 2FKURQ\ 6LHGOLVN 622 3XV]F]D %LE
3/ =,323 1. 3/& FKURQL F\ FHQQH VLHGOLVND SU]\

Z '"\UHNW\ZLH 6LHGOLVNRZHM

“HGQ\P ] QDMZD*QLHMV]\FK GRNXPHQWyYZ URGRZLVNRZ\F
30DQX RJYOQHJR JPLQ\ +DMQYZND MHVW 30DQ ]DGD RFKUF
%LDARZLHVND 3/& XVWDQRZLRQ\ Z IRUPLH ]DU] G]HQL!
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URGRZLVND =DU] GIHQLH 5HJLRQDOQHJR "\UHNWRUD 2FKU

OLVWRSDGD U Z VSUDZLH XVWDQRZLHQLD SODQX ]DGL
3XV]F]D %LDARZLHVND 3/& '] 8U] :RM 3RGODVNLHJIR ]
] SUJHSLVDPL XVWDZ\ ] GQLD NZLHWQLD U R RFKURC

VWDQRZL SRGVWDZRZ\ GRNXPHQW RNUH ODM F\ FHOH RFKU
]JDJUR*HQLD GOD VLHGOLVN SUJ\URGQLF]\FK RUD] JDWXQNYy.:
ZVND]XM F\ G]JLDA4DQLD QLH]E GQH GR XWU]J\PDQLD OXE RGW:

2EV]DU 1DWXUD 3XV]F]D %LDARZLHVND REHMPXMH ]QD
XVWDOHQLD SURMHNWX 30DQX RJYyOQHJR JRVWDA&\ RSUDFRZ
] REKURQ\ VLHGOLVN SU]J\URGQLF]J\FK JDWXQNyZ UR OLQ
SUJHVWU]JHQQHM V\VWHPX SUJ\URGQLF]JHJR

SURMHNW 30DQX RJYOQHJR QLH SUJHZLGXMH UR]ZL ]D PR
RFKURQ\ SU]JHGPLRWyZ RFKURQ\ REV]DUX 1DWXUD
VNRQFHQWURZDQR SUJHGH ZV]\WWNLP Z JUDQLFDFK LVWQL
X]XSH&AQLHQLD ]DEXGRZ\ RJUDQLF]DM F SUHVM LQZHVW\F\
SUJ\URGQLF]\FK

2%6=%$5 &+521,21(*2 .5%$-2%5%$=8 386=&=% %,%$a2:,(6.9%

=QDF]QD F] U JPLQ\ +DMQYZND SR&4R*RQD MHVW Z JUDQLF

A3XV]F]D %LDARZLHVND" VWDQRZL FHIJR MHGQ ] QDMZD*(
SRZL ]D HNRORJLF]Q\FK Z ZRMHZyG]WZLH SRGODVNLP 2EV]
1U ‘RMHZRG\ 3RGODVNLHJR ] GQLD OXWHJR u <2z

UDMREUD]X A3XV]F]D %LDARZLHVND" D REHFQLH MHJR IXQN
M 6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD PD

&KURQLRQHJR .UDMREUD]X A3XV]F]D %LD4RZLHVND '] 8U]
1P JPLHQLRQ 8FKzDa&a 1U / 6HMPLNX :RMHZyG]WZD 3
U '] 8U] :RM 3RGO ] U SR]

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVNE
2EHFQLH MHJR FDA4NRZLWD SRZLHU]JFKQLD Z\QRVL K|
ZUD] ] SU]\OHJ4\PL WHUHQDPL WHUHQ DGPLQLVWUDF\MQ\ \
KDMQRZVNLP QD WHUHQLH JPLQ %LDARZLH*D KD

&HUNLHZQH KD +DMQYZND KD .OHV]F]HOH

KD L 1DUHZND KD

&HOHP XVWDQRZLHQLD 2EV]DUX &KURQLRQHJR .UDMRE
]DFKRZDQLH Z\Uy*QLDM FHJR VL NUDMREUD]X R JUY*QLFRZ
ZDORUyZ SUJ\URGQLF]J\FK NUDMREUD]RZ\FK L NXOWXURZ\F
HNRORJLF]Q\FK SRPL G]\ NRPSOHNVDPL OH Q\PL 3XV]F]\ %LD
UROQLF]J\PL GROLQDPL U]JHF]Q\PL L REV]DUDPL ZRGQR EAF
IXQNFM Z ]DNUHVLH RFKURQ\ NRU\WDU]J\ HNRORJLF]Q\FK R
E\WRZDQLD ZLHOX JDWXQNyZ UR OLQ ]ZLHU] W L JU]J\EyZ

JUDQLFDFK 2EV]DUX &KURQLRQHJR .UDMREUD]X RERZL
6HMPLNX :RMHZyG]WZD 3RGODVNLHJIR REHMPXM FH PL G]
OLNZLGRZDQLD ]DGU]JHZLH UYyGSROQ\FK SUJ\GUR*Q\FK L Q
]JQLHNV]WD&aFDM F\FK U]JH(E WHUHQX GRNRQ\ZDQLD ]JPLD(
QDWXUDOQ\FK JELRUQLNYZ ZRGQ\FK VWDURU]HF]\ L REV]D
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NRSDOLQ GR FHOyZ JRVSRGDUF]\FK ] XZ]JO GQLHQLHP Z\M \
WH PDM QD FHOX |]DFKRZDQLH ZDORUyZ NUDMREUD]RZ
IXQNFMRQRZDQLD SURFHVYZ SUJ\URGQLF]\FK ]DFKRG] F\FK C
RWRF]JHQLD

=H Z]JO GX QD EDUG]R GX*\ XG]LD& 2EV]DUX &KURQLRQHJ
Z SRZLHU]JFKQL JPLQ\ +DMQYZND XVWDOHQLD SURMHNWX 30
DQEQDOL]LH SRG N WHP ]J]JRGQR FL ] FHODPL RFKURQ\ WHJR
RGG]LDa&\zDQLD QD URGRZLVNR RFHQLRQR ZS&4\Z SRV]F]HJ\
NUDMREUD]RZH FL JAR U0 NRU\WDU]\ HNRORJLF]Q\FK VWR"
URGRZLVND SUJ\URGQLF]JHJR ] XZ]JO GQLHQLHP RJUDAQL
RERZL ]XM F\FK GOD 2EV]DUX &KURQLRQHJR .UDMREUD]X A3)>

3/$1 2&+521< 5(=(5:$71: 35=<52'<

7TDEHOD ‘\AND] UH]HUZDWyZ QD WHUHQLH JPLQ\ -

5HJHUZDW\ SUJ\URG\ 'DQH DN|WX SUDZQBORI R
XWZRUJHQLX XVWDQRRIRYWDOFK DNWyZ SUDZ
Z\]QDF]HQLX
5H]HUZDW /LSLQ~DU] GJHQLH OLQLVWADMUH THEMHZ BHIJLRQD|OQHJR
SRZLHU]JFKQLD UBJUHKWRZDMX 'UJHZQHIJRFKIR@ URGRZLVND|Z %LDa
Z\QRVL KD |JUXGQLD U Z VS|GIZAIDH X]RHWI QLD U z VSuU
&HO RFKURQ\ ]DPKRIBIQYZDWSUJ\URGBGMH]HUZDWX SUJ\URG\ |[/LSLQ\
Z]1JO GyZ QDXNREZ\FK L %LDARZLHVNLHM
G\GDNW\F]Q\FK MHG\QHJR QD
WHUHQLH 3XV]F]\ =DU] G]JHQLH 1U 5HIJLRQ
%LDARZLHVNLHM VWDQRZLVND "\UHNWRUD 2FKURQ\ URGRZL
G EX EH]V]\SX4aN[RZHJR %LDA\PVWRNX ] GQLD| OLVW
Z\WW SXM FHJR % Z VSUDZLH |DGD RFKURQQ\F!
GU]JHZRVWDQLH PLHV]DQ\P UH]JHUZDWX SUJ\URG\ | /LSLQ\

RERN G EX V]\SX

aNRZHJR

%LDaRZLHVNLHM

5H]HUZDW

NUDMREUD]RZ\
:aDG\VAaDZD 6]0

]JDMPXMH SRZLH

=DU] GJHQLH OLQLVYV
3UJHP\VaX 'UJHZQHJ
NFZU B WMQ L D Uu z V
JIF K@IIHUZDW SU]\UR

\EDOU | HG THEMHZ DLIQ L V W U
RURGRIZDVND L =DVREY
SQDPLH KPMDQLD U ]A
U] G]JHQLD Z VSUDZL

D 2FKU
Z 1DWX
LHQLDI
H X]QD

KD Z *PLQLH UH]JHUZDW\ SUJ\URG\
+DMQYZND ]DMP|XMH 2EZLHV]F]JHQLH :RMHZRG\ 3RC
SRZLHU]FKQL KD ] GQLD VW\F]QLD u z v
&HO RFKURQ\ ]JDFKRZDQLH ]H RJARV]HQLD Z\ND]X UH]HUZD\
Z]1JO GyZ NUDMREUD]RZ\FK SUJ\URG\ XWZRU]JRQ\FK GR G(
QDWXUDOQ\FK JHVSRayz JUXGQLD U
OHVQ\FK 3XV]F]\

%LDARZLHVNLHM SRaR*RQ\FK =DU] GJHQLH 5HJLRQDOQHJIR
Z]GA4X* V]RV\ +DMQYZND = 2FKURQ\ URGRZLVND|Z %LD&
%LDARZLH*D GQLD ZU]JH QLD U z vsu
UH]JHUZDWX SUJ\URG\ |5H]HU?Z
.UDMREUD]RZ\ :4DG\VaDZD 6]
=DU] G]JHQLH 1U SHILRQI
"\UHNWRUD 2FKURQ\ URGRZL
%LDA\PVWRNX ] GQLD| VW\F]
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Z VSUDZLH ZVND]DQLLE
GRSXV]F]JRQ\FK GR UX
UH]JHUZDWDFK SUJ\UR
3XV]F]\ %LD4aRZLHVNL
.UDMREUD]RZ\ :4DG\V{

=DU] G]JHQLH 1U
"\UHNWRUD 2FKURQ\
%LD4A\PVWRNX ] GQLD
VSUDZLH XVWDQRZLH
RFKURQQ\FK GOD UH]
5H]JHUZDW .UDMREUD
6]DIHUD

b GUyJ

FKX SR
G\ /DV\
HM RUL
aDZD 6]

5HIJLRQ
JRGRZL

DLD ]DG
HUZDW X
RZ\ :4D

5H]JHUZDW 1LH]Q
MHJR SRZLHU]FK
KD
&HO RFKURQ\ ]C
IUDJPHQWX 3XV]
%LDARZLHVNLHM
GREU]H Z\NV]WD
JELRURZLVNDPL

BRQBER]JHQLH OLQLVYV
QUTHR\Q&RYX LU]JHZQHJ
ZU]JH QLD U zZ VS
FX REDQUWAED W\ SUJ\U
F1\

] NLONRPD
AFRQ\PL

OH Q\PL

\2EZ U H VQ E FMQAIH LRM H Z
R EGRRD VW\F]QLD
BDZRWV] N RQAMQZ\IND]X U
FEG\\URG\ XWZRU]JRQ\F
JUXGQLD U

=DU] G]JHQLH 5HJLRQD
2FKURQ\ URGRZLVND
GQLD JUXGQLD

UH]JHUZDWX SUJ\URG\

U

=$5= "=(1,( 5(*,218/1(*2

'<5(.725% 2&+521<
52'2:,6.% : %,%$a<0672.
] GQLD VLHUSQLD
SODQX RFKURQ\ GOD
A1LH]QDQRZR"’

RG\ 3RC
Uu z Vv
H]HU Z D\
K GR G(

OQHJIR
Z %LDa&

Z VSU
1LH]QD

D

8
u z v
UH]HUZ

5HJHUZDW *a ER
]JDMPXMH SRZLHI
KD

&HO RFKURQ\ 10O
IUDJPHQWX 3XV]
%LDARZLHVNLHM
EyU ZLHUNRZ\ W
FKDUDNWHU]H E
ROV\ ] OLF]Q\PL
UR OLQ FKURQLF
Z UXQLH

NED UWG]HQLH OLQLVY
BBEKHFLVAX 'UIHZQHJ
SD(GJLHUQLND U
X KRZ@IQDL HD UH]HUZL
F]\

REHMPXM FHJR
RUIRZFRZ\ R
RUHDOQ\P RUD]
JDWXQNDPL
RQ\FK L UJIDGNLFK

\V2AEDY L/ H VQ E FFWQALIH LR M H Z
R GGRRD VW\F]QLD

RZ AW BRI Z\ND]X UH
DSV ] SUWR GUARGN ZRU]JRQ\F
JUXGQLD U

=DU] G]JHQLH 5HJLRQD
2FKURQ\ URGRZLVND
GQLD JUXGQLD

UH]JHUZDWX SUJ\URG\

U

=$5= "'=(1,( 5(*,21%/1(*2

'<5(.725%$ 2&+521<
52'2:,6.%$ : %,$a<0672.
] GQLD VLHUSQLD
SODQX RFKURQ\ GOD
A*a ERNL . W~

RG\ 3RC
u z v
H]HUZD\
K GR G(

OQHJIR
Z %LDa

Z VSU
*4 ERN

P

8
u zv
UH]HUZ

5HIHUZDW OLFK({
SRZLHU]JFKQLD U
Z\QRVL KD

&HO RFKURQ\ 10
WRUIRZLVND Z\V,

yRNP G]JHQLH OLQLVYV
BIUHKWEZ DM X 'UJHZQHJ
SD(GJLHUQLND U

R KRZO@IQD D UH]HUZE
RNLHJR RUD]

\2EDZ L/ H VQ E FWQADH LRMH Z
R EGRRD VW\F]QLD

RZ AW BRI Z\ND]X UH
DSV ] SWR GARGN ZRU]JRQ\F
JUXGQLD U

RG\ 3RC
u z v
H]HUZD\
K GR G(




352*12=% 2''=,%$a<:%$1,%$ 1% 5

2'2:,6.2

30DQX 2JyOQHJR *PLQ\ +DMQyYZND

RWDF]DM F\FK JI
GUJHZRVWDQyYZ

UHSUH]JHQWXM F
W\SRZR Z\NV]WD
JELRURZLVN OH

Z\WW SXM F\FK Z
%LDARZLHVNLHM

R

Q\FK

\FK V]HUHJ
AFRQ\FK

3XV]F]\

=DU] GJHQLH 5HJLRQD
2FKURQ\ URGRZLVND
GQLD JUXGQLD
UH]JHUZDWX SUJ\URG\
=DU] GJHQLH 5HJLRQD
2FKURQ\ URGRZLVND
GQLD VLHUSQLD
RFKURQ\ GOD UH]HUZ
OLFKQYZND

U

OQHJIR
Z %LDa

Z VSU
OLFKQ)
OQHJIR
Z %LDa
U Z VSl
DWX SU

5HJHUZDW 6LWN
SRZLHU]FKQLD U
Z\QRVL KD
&HO RFKURQ\ ]C
IUDJPHQWX 3XV]
%LDARZLHVNLHM
UIDGNR WX VSR
JELRURZLVND ER
Z\QLRVAaR FLDFK
] UIDGNLPL L FK
JDWXQNDPL UR ¢

VAN D QH

=DU] G]JHQLH OLQLVYV
BIUHKRZDAMEX 'UJHZQHJ
SD(G]JLHUQLND U
X KRZ@IQDL KD UH]HUZL
F]\

REHMPXM FHJR

URZH QD
Z\GPRZ\FK
URQLRQ\PL
DLQ Z UXQLH

\2AEZ U HVQ E FFMAIH LR M H Z
R GRRD VW\F]QLD

DSW ] BWR GARGN ZRU]JRQ\F

RZARSWBIRILED Z\ND]X U}

JUXGQLD U
=DU] G]JHQLH 5HJLRQD
2FKURQ\ URGRZLVND
GQLD JUXGQLD

UH]JHUZDWX SUJ\URG\

U

=$5= '=(1,( 5(*,21$/1(*
'<5(.725% 2&+521<
52'2:,6.% : %,%$a<0672.
] GQLD VLHUSQLD
SODQX RFKURQ\ GOD
AGLWNL’

RG\ 3RC
u z v
H]HUZD\
K GR G(

OQHJIR
Z %LDa

Z VSU
6LWNL

P

8
u zv
UH]HU Z|

5H]HUZDW 6WDU
SRZLHU]JFKQLD U
Z\QRVL KD
&HO RFKURQ\ =I
NLONX FKDUDNW
GOD 3XV]F]\ %LD
JELRURZLVN Z\V
FDAHM VNDOL LH
OLF]Q\PL VWDQR
FKURQLRQ\FK

[*0OD] G]JHQLH OLQLVYV
BIJHKRZDAME X 'UJHZQHJ
SD(G]JLHUQLND U
DEIOPZOL.@LHD UH]JHUZL
HU\WWW\F]Q\FK
ARZLHVNLHM

N SXM F\FK Z

K JPLHQQR FL ]
ZLVNDPL UR OLQ

\2EZ U HVQ E FFMQALIH LR M H Z
R BGRRD VW\F]QLD
RZ AW BRI Z\ND]X UH
DS\ ] SWH GARGN ZRU]JRQ\F
JUXGQLD U

=DU] G]JHQLH QU
"\UHNWRUD 2FKURQ\
%LDa\PVWRNX ] GQLD

UHJHUZDWX SUJ\URG\

VSUDZLH |DGD RFKUR

RG\ 3RC
Uu z Vv
H]HU Z D\
K GR G(

5HJLRC
URGRZL
OLSF

QQ\FK
A6WDU]

5H]HUZDW B6]F]HI
MHJR SRZLHUJFK
KD
&HO RFKURQ\
IUDJPHQW X
3XV]F]\ %LDaRZL
REHMPXM FHJR ]
JU GRZH ] OLF]Q
GU]JHZDPL
SRPQLNRZ\PL RU
QDMZL NV]H QD
WHUHQLH VNXSL
] RNUHVX ZF]HV(
UHGQLRZLHF]D
SR]IRVWDA&R FL S

10

\EFOWR ZRHQLH OLQL VY
QUTHB\QRX LU]JHZQHJ
SD(G]JLHUQLND U
FKRZO@IQDL D UH]HUZE

HVNLHM
ELRURZLVND
\P L

D]

W\ P

HQLD NXUKDQyZ
DHJIR

MDN UyZQLH*

R VPRODUQL ]

\2LEY I/ H VQ E FFMADH LR M H Z
R QDRD VW\F]QLD

DSW ] BWR GARGNZRU]JRQ\F
JUXGQLD U

=DU] GJHQLH 5HJLRQD
2FKURQ\ URGRZLVND
GQLD JUXGQLD

UH]JHUZDWX SUJ\URG\

'<5(.725%$ 2&+521<
52'2:,6.% : %,%$a<0672.
] GQLD VLHUSQLD

RZ AW BRI Z\ND]X UH

U

=$5= "=(1,( 5(*,218/1(*2

RG\ 3RC
Uu z V.
H]HU Z D\
K GR G(

OQHJIR
Z %LDa

Z VSU
6]F]HN

D

8
u 2V

;9,112

SODQX RFKURQ\ GOD

UH]HU Z|
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A6]FIJHNRWRZR’

5H]HUZDW ' ERZ
SRZLHU]JFKQLD U
Z\QRVL KD

&HO RFKURQ\ 10O
GUJHZRVWDQyYZ

SRFKRG]JHQLD Z

%LDARZLHVNLHM
UHSUH]JHQWXM F
ZLOJRWQ\ L W\S
ROV]RZR MHVLR(

=DUG G]JHQLH OLQLVYV
BIUHKEZDM X 'UJHZQHJ
NZLHWQLD Uu z
FX REDUWAED W\ SUJ\U
DDWXUDOQHJR
3XV]F]\

\FK JU G\
RZ\ RUD] & J
DRZ\

\V2AELY L/ H VQ E FFWQALIH LR M H Z
R GGRRD VW\F]QLD
RUDRVH @ LODDND | X U
FEG\\URG\ XWZRU]JRQ\F
JUXGQLD U

=DU] G]JHQLH QU

"\UHNWRUD 2FKURQ\
%LDa\PVWRNX ] GQLD
Z VSUDZLH ]DGD RFK
UHJHUZDWX SUJ\URG\

RG\ 3RC
u z v
H]HUZD\
K GR G(

5HJLRC
UJRGRZL
OLVW
JRQQ\F
" ERZ\

5H]JHUZDW 20V]D
0\ OLV]FBRZLHU]
UHJHUZDW X

&HO RFKURQ\ ]C
Z]1JO GyZ QDXNR
G\GDNW\F]Q\FK |
Z\WW SRZDQLD U
JDWXQNyZ PRW\

OND] GJHQLH OLQLVV
AKRGRZLVND =DVRE
/IFDQLFWZD ] GQLD

E KFSAIDZILHH K] QD QLD
SBKUWRG\

PLHMVF

]JDGNLFK

D L

\2EZ 2HFKJFRIQQLH :RMHZ
JZG DR X U D QR F&L D
FJHRYFDQLD D\ND]X UH

$D JUHRIBY ZDMZ RU]JRQ\F
JUXGQLD Uu '] 8suU
SR]

5R]SRU] G]JHQLH 1U
3RGODVNLHJR ] GQLD
Z VSUDZLH XVWDQRZL
GOD UH]HUZDWX SUJ\U
0\ OLV]F]H

RG\ 3RC
Uu z Vv
H]HU Z D\
K GR G(

] L

‘RMHZ

VLHU
HQLD S
JIRG\ 2¢

5HJHUZDW %HUH
SRZLHU]FKQLD U
KD
&HO RFKURQ\ ]C
Z]1JO GyZ QDXNR
G\GDNW\F]Q\FK |
Z\WW SRZDQLD U
JDWXQNyZ PRW\

I-RYWR] G]HQLH OLQLVY
HIRGREZWXND =DVRE
/H QLFWZD ] GQLD

E KFASAIDZILHY K] QD QLD
SEBKWRG\

PLHMVF

]JDGNLFK

DL G]JLHQQ\FK

\2EZ 2HFKJFRIQQLH :RMHZ
JZG DR X U D QR F&L D
FJHRYFDQLD D\ND]X UH
$D JUBRIBY ZDWZ RU]JRQ\F
JUXGQLD U

5R]SRU] G]JHQLH 1U

3RGODVNLHJR ] GQLD
Z VSUDZLH XVWDQRZL
GOD UH]HUZDWX SUJ\U

RG\ 3RC
Uu z Vv
H]HU Z D\
K GR G(

"RMH:

JUXG
HQLD S
IRG\ %

5H]HUZD 3U]JHZ4&
SRZLHU]FKQLD U

KD
&HO RFKURQ\ 10
Z]1JO GyZ QDXNR
G\GDNW\F]Q\FK §
Z\WVW SRZDQLD U
JDWXQNyYZ PRW\

RNDDJ] GIJHQLH OLQLV
HIRGREZWND =DVRE
/H QLFWZD ] GQLD
F KFRSAIDZILHH JH] QD QL D
7SBK WRG\

PLHMVF

]JDGNLFK

DL G]JLHQQ\FK

\2AEX 2HFKJFRIDQLH :RMHZ
JZGDR\W X U D QR F&L D
FJHRYFDQLD D\ND]X UH
$D JUHRIBY ZDWZ RU]JRQ\F
JUXGQLD U

5R]SRU] G]JHQLH 1U

3RGODVNLHJR ] GQLD
Z VSUDZLH XVWDQRZL
GOD UHJHUZDWX SUJ\U

RG\ 3RC
u z v
H]HUZD\
K GR G(

‘RMH:

JUXG
HQLD S
JIRG\ 3L

5H]HUZDW /DV\ 1
3XV]F]\ %LDaRZL
SRZLHU]JFKQLD U

KD GOD FI
JPLQDFK %LDAaR1
+DMQYZND 1DUH

PRISBRDP GHHQLH OLQ
HWRANGRELVND ] GQLD
H]HUZ®WXZLH X]QDQ
DSAR] \FULR B \

7 LH*D

ZND

[=

e

EYWPUB]HQLH 1U

"\UHNWZRRID 2FKURQ\
R DENE M YWHRINDD W G QLD
Z VSUDZLH ZVND]DQLLE
GRSXV]F]JRQ\FK GR UX
UHJHUZDWDFK SUJ\UR
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Z]1JO GyZ QDXNRE\FK .UDMREUD]RZ\ :4DG\VaDZD 6]
G\GDNW\F]Q\FK L

NUDMREUD]RZ\FK ODVyZ =DU] G]JHQLH 1U 5HIJLRQ
QDWXUDOQ\FK L|]JEOL*RQ\FK GR "\UHNWRUD 2FKURQ\ URGRZL
QDWXUDOQ\FK W\SRZ\FK GOD %LDA\PVWRNX ] GQLD| VLHUS
3XV]F]\ %LDARZLHVNLHM & JyZ Z VSUDZLH ]DGD RFKURQQ\F
L ROVyZ RUD] VUHGOLVN OH Q\FK UH]JHUZDWX SUJ\URG\ A/DV\ 1
] GRPLQDFM VW[DU\FK 3XV]F]\ %LDARZLHVNLHM’

GU]JHZRVWDQyYZ | GX*\P
XG]LDaAHP ROV]\| G EX
MHVLRQX D WDN*H OLF]Q\FK
JDWXQNyZ UJDGNLFK L
FKURQLRQ\FK UR OLQ JLHOQ\FK
JUJ\EyZ L JZLHU]|W RUD]
XWUJ\PDQLHP SURFHVyZ
HNRORJLF]Q\FK L
]JDFKRZDQLHP UY*QRURGQR FL
ELRORJLF]QHM

a F]QD SRZLHU]JFKQLD UH]J]HUZDWyZ Z FD&AR FL KD
8zDJD QLH MHVW WR SRZLHU]JFKQLD Z FD4R FL QDOH* FD [W\ONR
D WDN*H QDOH* FD GR *PLQ 1DUHZND %LDaRZLH*D +DMQYZND

SRQDGWR RERZL ]XMH

=DU] GIHQLH QU SHILRQDOQHJR "\UHNWRUD 2FKURQ\ |
VW\I\F]IQLD U Z VSUDZLH V]JODNyZ XGRVW SQLRQ\FK GO
UHJ]HUZDWDFK SU]J\URG\ A%HUH]RZR"~ A*a ERNL . W" A/DV\
A/LSLQ\ Z 3XV]F]\ %LDARZLHVNLHM" A20VIDQND 0\ OLV]
.UDMREUD]RZ\ :4aDG\VabzD 6]DIHUD" A6LHPLDQYZND" AG6]F]H

:Z UHJHUZDW\ VWDQRZL MHGQH ] QDMFHQQLHMV]\FK SU]
SHaAaQL LVWRWQ URO Z ]DFKRZDQLX Uy*QRURGQR FL ELROR
SURJQR]LH RGG]LDa\zbDQLD QD URGRZLVNR SU]JHSURZDG
SRV]F]JHIJYyOQ\FK VWUHI SODQLVW\F]Q\FK QD FHOH RFKU!|
RERZL ]XM F\FK SU]JHSLVyZ XVWDZ\ R RFKURQLH SU]J\URG
XVWDQRZLRQ\FK GOD W\FK REV]DUyZ

'RNXPHQW\ VIFIHEOD ORNDOQHJR

6WUDWHJLD 5R]ZRMX *PLQ\ +DMQYZND QD ODWD

FKZLOL REHFQHM *PLQD +DMQYZND SRVLDGD 6WUDWHJIL
XFKZDORQ QD SRGVWDZLH 8FKzDa\ 1U 9,, 5DG\
OLVWRSDGD U
\EUDQH XVWDOHQLD ] |DSLVYyZ Z Z 6WUDWHJILL + LVWRWQH
JPLQ\

=DVDGQLF]\P FHOHP 6WUDWHJILL 5R]ZRMX *PLQ\ +DMQYZND
NLHUXQNX UR]JZRMX RUD] JGHILQLRZDQLH NOXF]RZ\FK G]LDAI
ZabG] VDPRU] GRZ GOD RVL JQL FLD SR* GDQHJR VWDQX
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RNUH OHQLH PLVML L ZL]ML GOD *PLQ\ +DMQYZND NWyUH V
URNX

LMD SU]JHGVWDZLD RFJHNLZDQ\ Z SU]\V]JaR FL VWDQ

SU]J\WV]aR FL MHGQRVWNL WHU\WRULDOQHM RSLVXM FD \

NRU]J\WWWQ\FK XZDUXQNRZD UR]JZRMX RUD] UHDOL]DFML ]DS

RSDUFLX R SRVLDGDQH JDVRE\

oLvMD MHVW QDWRPLDVW VI\QWHW\F]Q\P RSLVHP XQLNDOC

ORNDOQHJIR :\]QDF]D SHZQH UDP\ VSRVRE\ RVL JQL FLD VW]

,=-%

*0,1% +$-11:.$ 67$12:, =,(/21 2672- ='52:(*2 )<&,% -(67 0,(-6&(
2 :,(/12.8/7852: <&+ 75%$'<&-%$&+ 67%/( 32/(36=%- & '2% 52 % -
6:2,&+ 0,(6=.% &I:

0,6-%

*0,1$  +$-11:.$  :<.25=<678-(  81,.$/1(  8:$581.2:$1,%
35=<52"'1,&=( 632a(&=1( 25%$= /2.%$/,=%&- 13$'386=&=%$ 6. 1% 5:
'2%52%<78  0,(6=.$ &i: 25$=  =5i{:12:$)21(*2 52=:2-8

*2632'$5&=(*2

&(/( 675%7(*,&=1( , 23(5%$&<-1(
'* F GR UHDOL]DFML PLVML L ZL]ML *PLQ\ +DMQYZND
VWDQRZL RG]JZLHUFLHGOHQLH SRWUJHE *PLQ\ Z VIHU]H
RUD] SUJHVWU]JHQQHM =GHILQLRZDQH FHOH VNXSLDM V
WDN*H HOLPLQRZDQLX EDULHU UR]JZRMRZ\FK
6WUDWHJILD 5R]ZRMX *PLQ\ +DMQyZND QD ODWD Z\]t
SRGVWDZLH NWyU\FK Z\RGU EQLRQR V]F]HJYaRZ\FK FHOyZ
&(/ 675%$7(*,&=1< *PLQD +DMQYZND UHDOL]XMH ]D4AR*HQ]
MDNR PLHMVFH WXU\WW\NL ZHHNHQGRZHM R ERJDV
ORNDOQ\FK
&(/ 675%$7(*,&=1< *PLQD +DMQYZND DNW\ZQLH G]LE
ORNDOQHJR URGRZLVND RUD] UR]JZRMX HGXNDFML HNRC
&(/ 675$7(*,&=1< *PLQD +DMQYZND DNW\ZQLH NXOW\Z>X
SURZDG]L G]LD4DQLD QD UJHF] SRSUDZ\ GREURVW
SDUW\F\SDFM RE\ZDWHOVN L ]ZL NV]DM FH VL ]I
ZVSyaU] GJHQLX *PLQ
&(/ 675$7(*,&=1< *PLQD +DMQYZND UHDOL]XMH G]LDA&D
EH]SLHF]H VWZD X*\WNRZQLNyZ RUD] GRVWRVRZXM FI
*PLQ\
&(/ 675$7(*,&=1< *PLQD +DMQyYyZND SRVLDGD Z\VRNR
DGPLQLVWUDFML SXEOLF]QHM JGROQ GR HIHNW\ZQHM Z

675%$7(*,$ 52=:2-8 321%'/2.$/1(*2 *0,1 32:,$78 +$-12:6.,(*2

*PLQD +DMQYyZND MHVW REM WD 6WUDWHJIL 5R]JZRMX 3RQD
SRZLDWX +DMQRZVNLHJR QD ODWD * SUJ\M W B8FKZDs5s
+DMQRZVNLHJR ] GQLD JUXGQLD U 'RNXPHQW ]JRVWD:
+DMQRZVNL RUD] G]JLHZL U JPLQ SRaAR*RQ\FK Z MHJR JUDQL
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'XELF]JH &HUNLHZQH +DMQyZN JPLQ ZLHMVN _.OHV]F]HC
+DMQYZND 6WUDWHJILD VWDQRZL SRGVWDZRZ\ GRNXPHC
SRQDGORNDOQHJR REV]DUX SRZLDWX KDMQRZVNLHJR RU
SUJHGVL Z]L & L SR]\WNLZDQLD URGNyYZ ]JHZQ WU]JQ\FK Z W\P
,=-$ , 0,6-$ 52=:2-8

=DVDGQLF]\P FHOHP 3RQDGORNDOQHM 6WUDWHJILL 5R]ZRI
+DMQRZVNLHJR QD ODWD MHVW RNUH OHQLH NLHU
IXQNFMRQDOQHJR RUD] ]GHILQLRZDQLH NOXF]JRZ\FK G]LEL
SU]JH] Z&4aDG]H VDPRU] GRZH DE\ RVL JQ & SR* GDQ\ VWD
WHJR Z]JO GX SRGF]DV WZRU]JHQLD QLQLHMV]HJR GRNXPHQV
GOD REV]DUX *PLQ 3RZLDWX +DMQRZVNLHJR L 3RZLDWX +
Z]JRUJHF SURFHVX UR]JZRMX NLHUXQNL L VSRVRE\ G]LD4aDQLD
'L]JMD SU]JHGVWDZLD SUJ]\V]4R FLRZ\ REUD] Z\REUD*HQLH RE
GRFHORZ\ GR NWyUHJR SRZLQQ\ G *\ii ZADG]H VDPRU] GRZ
3RZLDWX +DMQRZVNLHJR Z SHUVSHNW\ZLH QDMEOL*V]\FK OD
SRGM FLH V]JHUHJX G]LD4D Z RSDUFLX R SRVLDGDQH ]DVRE!
NRQVHNZHQWQHJR ZJURVWX VSRAHF]JQR JRVSRGDUF]HJR
PLHVIND FyZ L ZLDGF]RQ\FK QD LFK U]JHF] XVaXJ SXEOLF]C

REV]DUX 3DUWQHUVWZD = WHJR Z]JO GX PLVMD UR]JZRMX
RVL JQL FLD VWDQX GRFHORZHJR
0,6-%

oLvM *PLQ 3RZLDWX +DMQRZVNLHJR L 3RZLDWX +DMQRZVN\
SRWHQFMDayZ GR DNW\ZQHJR UR]JZRMX Z\GRE\FLH LQWH
NUHRZDQLHP UDFMRQDOQ\FK PR*OLZR FL ]DJRVSRGDURZDQ
URGRZLVND L XZ]JO GQLHQLHP SRWU]JHE MHM PLHV]IND FyZ F
,=-$

2EV]IDU *PLQ 3RZLDWX +DMQRZVNLHJR L 3RZLDWX +DMQR
EH]SLHF]Q\P ]JLHORQ\P DPELWQ\P LQQRZDF\MQ\P L Z\NRU
PDUNL XQLNDWRZH ZDUWR FL SUJ\URGQLF]JH L NXOWXURZH
SRNROH

OLVM 6WUDWHJLL MHVW SURZDG]HQLH JLQWHJURZDQHM ¢
ZDORU\ SUJ\URGQLF]JH NXOWXURZH L VSR4HF]QH UHJLRQX
]DFKRZDQLX ]DVDG JUYZQRZD*RQHJR URJZRMX 'RNXPHQW ]I
URGRZLVND ] UR]JZRMHP JRVSRGDUF]\P SRSUDZ MDNR FL *
ZVSyaSUDF\ SRPL G]\ MHGQRVWNDPL VDPRU] GX WHU\WRULD
6WUDWHJILD Z\]QDF]D QDVW SXM FH FHOH VWUDWHJLF]QH

UR]ZYM NRQNXUHQF\MQHM L LQQRZDF\MQHM JRVSRGDUN

ORNDOQ\FK GJLHG]JLFWZD NXOWXURZHJR L PDUNL 3XV]F]\ ¢

RFKURQ L UDFMRQDOQH Z\NRUJ\WWDQLH ]DVREyZ URGRZ

RGSRUQR FL QD JPLDQ\ NOLPDWX

UR]ZYyM JUYyZQRZD*RQHM WXU\VW\NL RSDUWHM QD ZDORUDF

SRSUDZ GRVW SQR FL NRPXQLNDF\MQHM RUD] UR]JZyM LQIL

ZVSLHUDQLH WUDQVIRUPDFML HQHUJHW\F]QHM Z W\P UR]Z

HIHNW\ZQR FL HQHUJHW\F]QHM

UR]ZyM NDSLWD&X VSRAHF]QHJR XVaXJ SXEOLF]Q\FK RUD]




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyZND

8VWDOHQLD SURMHNWX 30DQX RJYOQHJR JPLQ\ +DMQYZND
5R]ZRMX *PLQ\ +DMQYZND QD ODWD RUD] 6WUDWHJ
\]QDF]HQLH VWUHI SODQLVW\F]Q\FK XPR*OLZLDM F\FK UR]Z)
L JRVSRGDUF]\FK SU]\ MHGQRF]JHVQ\P ]DFKRZDQLX GRPLQ)
RFKURQLH NRPSOHNVyZ OH Q\FK GROLQ UJHF]Q\FK L REV]D
]JDAR*HQLD 6WUDWHJILL GRW\F] FH JUYZQRZD*RQHJR UR]ZR
URGRZLVND RUD] Z]PDFQLDQLD SRWHQFMDA&aX VSRAHF]QR
3RQDGWR GRSXV]F]JHQLH UR]JZRMX RGQDZLDOQ\FK (UyGH& HQC
ZSLVXMH VL Z FHOH 6WUDWHJLL ]ZL ]JDQH ] WUDQVIRU
EH]JSLHF]H VWZD HQHUJHW\F]QHJR UHJLRQX SU]\ ]DFKRZD(
SUJHSLVYZ RGU EQ\FK

8&+:%5a% .5%5-2%5%$=2:9%

=JRGQLH ] DUW D XVWDZ\ ] GQLD PDUFD U R S
SUJHVWU]HQQ\P UDGD JPLQ\ PR*H RNUH OLiU Z GURG]H XF
RELHNWYyZ PD4HM DUFKLWHNWXU\ WDEOLF UHNODPRZ\FK L
JDEDU\W\ VWDQGDUG\ MDNR FLRZH RUD] URG]DMH PDWHU
Z\NRQDQH 8FKZD&4D WD VWDQRZL IDNXOWDW\ZQH QDU] G]LH

1D G]JLH VSRU] G]JHQLD QLQLHMV]HM SURJQR]\ *PLQD +D
XFKzZDa\ NUDMREUD]RZHM D WDN*H QLH SURZDG]L SURFF
SRZ\*V]\P SURMHNW 30DQX RJYOQHJR JPLQ\ +DMQYZND QLH
XVWDOHQLDPL WHJR URG]DMX DNWX SUDZD PLHMVFRZHJR

"HGQRF]H QLH QDOH*\ ZVND]Di *H EUDN XFKZD&\ NUDMF
SURZDG]HQLD SROLW\NL SUJHVWU]JHQQHM XNLHUXQNRZDQHN
V UHDOL]RZDQH SRSU]JH] XVWDOHQLD 30DQX RJYOQHJIR JP
RGSRZLHGQLH Z\]QDF]JHQLH VWUHI SODQLVW\F]Q\FK RJUDQ
WHUHQyYZ R Z\WRNLFK ZDORUDFK SU]J\URGQLF]\FK RUD] XZ]JC
Z\WW SRZDQLD OLF]Q\FK IRUP RFKURQ\ SUJ\URG\

0,(-6&2:( 3/$1< =$*2632'$52:$1,$ 35=(675=(11(*2 1$ 7(5(1,(
*0,1< +$-11:.%

1D WHUHQLH JPLQ\ +DMQYZND RERZL ]XMH PLHMVFF
SUJHVWU]JHQQHJR 3ROLW\ND SUJHVWU]HQQD JPLQ\ E\4aD GR)
XZDUXQNRZBIUXQNyZ |DIJRVSRGDURZDQLOWRGLXPWYZBQORANR
NLHUXQNyZ ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR +DMQyZN
5DG\ *PLQ\ +DMQyYyZND | GQLD NZLHWQLD U Z VSUDZLH
L NLHUXQNyYZ ]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR JPLQ\ +I
1IDWRPLDVW ORNDOL]DFMD QRZ\FK LQZHVW\FML QDVW SRZ
ZDUXQNDFK ]DEXGRZ\ RUD] GHF\]ML R XVWDOHQLX ORNDOL]L
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R *PLQ\ +DMQYZND

TDEHOD

‘\AND] RERZL ]XM F\FK 03=3 QD WHUHQLH JF

1U XFKZDA\ L G

DWD 3RZ

]JPLDQ

VEHOHQX REWMUWBURH]QDF

RQR WHUHC

8FKZDabD QU ;,;
5+ +DMQYZND ]

U

2EV]DU R SRZ
GORPKQDWH F]

i BALNVARIDQQL

RBUZAQZWIRO Q\
FLHNyZ

SUJH]QDF]RQR SRG

2EV]DU R SRZ

KMHZHQEZVUROQ\ SRJRVWD

ZLRQR MDN

ORFKQDWH F] | BFKDROQDURF]\W]F]DOQL EH] SUD.
L ]JDEXGRZ\
2EV]DU R SRZ | 7TKDHZH UROQ\ SUJHIQRDF]RQR
ZVL 3XFLVND G]LEXOWWZQUFWZR PLHVINDQLRZH
2EV]DU R SRZ RBUAHQZWIROQ\ SUJH]QDF]JRQ\ SRG
'XELQ\ G]LDA&NL/ GBGVWDIEZRZ L ERLVNR V[SRUWRZH
8FKZDa4D QU ,;| 7HBHQ Z]Gax* WBYWDBRORVNWUDY  SUJHELHJX JU
+DMQYZND ] GQLD3RGODVNL + +DMQWRERNDHFRR FL QLHQLD I PP %LH
U '] 8U]:% SRZ KD | 3RGODVNL + +DMQYZND
1U SR]
8FKZDaD QU 1RZRVDG\ WHUHTHBHSRZLIJXUXM F\ GRW\FKF]DV MDN
o 5 * KD ]JDEXGRZ\ MHGQRURGI]LQQHM SU]JH]
+DMQYZND ] GQ|LD SRG EXGRZQLFWZR PLHVINDQL
U '] 8Ul:% ]JDJURGRZH
1U SR] 1RZRVDG\ G]JLDANTHQHQ UROQ\ SUJH]QDF|RQ\ QD LQ
SRZ KD | LQIUDVWUXNWXUDOQH V[aX* FH Z\NR
ZADVQ\FK JPLQ\
1RZRVDG)\ G]LD&NDI QWQ ]DEXGRZ\ [DJURGRZHM SU]JH]
R SRZ KDl SRG IXQNFM NRPXQLNDFML SXEOLF]
"XELQ\ F] U GJlD&ANHQWROQ\ SUJH]JQDF]JRQR SRG VN
R SRZ KIRGSDGyZ VWDA\FK
"XELQ\ GJLDANL |RMQDHFQRQIROQ\ SU]JH]QDFA]RQR SRG
QU JHRG SURGXNF\MQ
R SRZ K D
"XELQ\ G]JLDAND|@QHUHQ BROQ\ SUJH]QDF]JRQR SRG SD
SRZ KD
"XELQ\ G]JLDAND|RHIDFQRQPMOQ\ SUJH]QDF]JRQR SRG VW
QU JHRG RSERZQ\FK L JD]X
K D
8FKZDaD QU &K\WUD WHUHQ@HRBRZUROQ\ SRG ]JELRUQLN ZRGC
N 5 KD UHWHQFML
+DMQYZND ] LD /LSLQ\ WHUHQ RHERID UROQ\ SUJH]QDF]JRQ\ SRG |D
U '] 8uUl % KD MHGQRURG]LQQ L SR|GVWDZRZH
1U  SR] ] U QLHXFL *OLZH
/JLSLQ\ WHUHQ R|[SRZ KD 7HUHQ OH Q\ SUJH]
EXGRZQLFWZR VDNUDOQMH
/JLSLQ\ WHUHQ RHERID OH Q\ SUJH]QDF]RQ\ SRG ]DI
KD PLHVJNDQLRZ ZLHORURG]LQQ
ORFKQDWH G]LDANMUKQ UROQ\ SUJH]JQDF]RQ\ SRG UR
R SRZ KMHQWDU]D SDUDILDOQHJR
8FKZDaD QU ;,; /LSLQ\ GJLDANL RIQPEYRQUBRO@WYH SUJH]QDF]RQR SRG ]
5* +DMQYZND ] GIHRG QU RG| PLHERNDQLRZ MHGQRURG]LQQ
U L GRSXV]FJHQLHP XVaxJ QLHXFL *OLZ\

'] 8U] :RM 3RG(

D MJHUHQ R SRZ

KD

SR]
SR] 1U SR]

] U
8FKZDaD QU 7U\ZLH*D SRaR*R@Q@D UROQH SUJH]QD
19, 5 * SR4XGQLH RQG IGAYRJIL |DN4ADG FHUDPLNL

+DMQYZND ] GQ

U

'] 8U] :RM 3RG(
] G¢

SR]

LDSRZLDWRZHM Q

JUDQLF\ ] JUX(
DIREARNRUQLQR ¢
DIURJL SRZLDWR

U % GR
WDPL ZVL
DD ]DFKyG RG

FIRQR QD
EXGRZODQ

ZHM QU %
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U L WHUHQX JDEXGRZ\ 7U\ZLH*\
GR JUDQLF\ DGPILQLVWUDF\MQHM
JPLQ\ &]\*H S|RZ
K D
B8FKZDaD 1U F] FL JPLQ\ +DNMQYZND Z
S 5D G\ REU ELH JUXQWyZ ZVL
*PLQ\ +DMQYZND XGQRQD] SUJH]QPF]HQLHP
FIHUZFD 1] SRG ]DEXGRZ
'] 8U] :RM SU]JHP\VARZR VNA4DGRZ
3RGODVNLHJR | GQRUD] SURGXN[F\MQR
U SR] XVaxJRZ
K D
678',80 8:$581.2:%$ , .,(581.1: =$*2632'$52:%1,%

35=(675=(11(*2 *0,1<

'R FIDVX ZHM FLD Z *\FLH 30DQX RJYyOQHJR SRGVWDZRZ\P
SUJHVWU]JHQQ JPLOWXSRPRNV WDAMHUXQNRZD L NLHUXQNyZ
SUJHVWU]HQQHJR +DMQYZND XFKZDORQH XFKzDa 1U ;;;
NZLHWQLD U Z VSUDZLH XFKZDOHQLD 6WXGLXP XZDUX
SUJHVWU]JHQQHJIR JPLQ\ +DMQYZND

BWXGLXP RNUH OD XZDUXQNRZDQLD UR]JZRMX SUJHVW
]JDJRVSRGDURZDQLD Z\QLNDM FH | LVWQLHM FHJR VSRVRE
URGRZLVNRZ\FK VSRAHF]Q\FK L JRVSRGDUF]\FK

3URMHNW 30DQX RJYyOQHJR Z\NRUJ\WWXMH GRUREHN 6WX
SUJHVWU]HQQ JPLQ\ GR REHFQ\FK Z\PDJD XVWDZ\ R S
SUJHVWU]HQQ\P RUD] DNWXDOQ\FK XZDUXQNRZD UR]JZRMX

235$&2:$1,( (.2),=-2*5%$),8&=1(

"HGQ\P ] SRGVWDZRZ\FK GRNXPHQWyYZ Z\NRUJ\WWDQ\FK SR
RJYOQHJR E\4R RSUDFRZDQLH HNRIL]JMRJUDILF]QH SRGVWI
RJYOQHJR JPLQ\ +DMQYZND

'RNXPHQW ]DZLHUD NRPSOHNVRZ FKDUDNWHU\WW\N L
REHMPXM F PL G]\ LQQ\PL EXGRZ JHRORJLF]Q UJH(E WHI
L SRG]JLHPQH NOLPDW ORNDOQ\ V]DW UR OLQQ ZLDW ]Z
RFKURQ\ SUJ\URG\ 2SUDFRZDQLH ZVND]XMH UyZQLH* R
SRV]F]HJYOQ\FK WHUHQyYZ GR SHAQLHQLD RNUH ORQ\FK IXQN

3URMHNW 30DQX RJYOQHJR ]JRVWD& RSUDFRZDQ\ ] XZ]JO
XZDUXQNRZD URGRZLVNRZ\FK Z\QLNDM F\FK ] RSUDFRZDQ
RG]ZLHUFLHGOHQLH Z Z\]QDF]JRQ\FK VWUHIDFK SODQLVW\F]
REV]DUDFK X]XSH&4QLHQLD ]DEXGRZ\
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BURJUDP 2FKURQ\ URGRZLVND GOD *PLQ\ 'XELF]H &HUN
SU]J\M W\ 8FKzZzDa 15 9,, 5%$'< *0,1< +%$-11:.%$ ] GQLD PDUF
XFKZDOHQLD A3URJUDPX 2FKURQ\ URGRZLVND GOD *PLQ\ +D

3URJUDP RNUH OD FHOH L |DGDQLD Z ][DNUHVLH RFKURQ\
&HOH HNRORJLF]QH
3ULRU\WHW\ HNRORJLF]QH
3R]LRP\ FHOYZ GAXJRWHUPLQRZ\FK
5RG]DM L KDUPRQRJUDP G]LD4aD SURHNRORJLF]Q\FK
URGNL QLH]E GQH GR RVL JQL FLD FHOyYZ Z W\P PHFKDQC
ILQDQVRZH

3U]\M WH Z 3URJUDPLH 2FKURQ\ URGRZLVND UR]ZL |DQL
U] G]JLH G]LDa4aDQLD SURZDG] FH GR JUYZQRZD*RQHJIR JR\
SRSUDZ\ VWDQX URGRZLVND SRSUDZ\ MDNR FL SRZLHW!
RGSDGDPL L JRVSRGDUNL ZRGQR FLHNRZHM SU]JHFLZG]LDA&
QLFK |JDSRELHJDQLD NO VNRP *\ZLRaRZ\P RUD] GR ]ZL N
PLHV]ND FyZ

S3URJUDP REHMPXMH V]F]HJyaRZ\ RSLV Z ]DNUHVLH
LQIUDVWUXNWXU\ QD WHUHQLH *PLQ\ 1D ED]JLH VWDQX
Z\W\F]JRQR GOD MHGQRVWNL FHOH HNRORJLF]JQH NWyU\FK
VWDQX URGRZLVND Z REV]DUDFK JG]JLH WHJR SRWU]JHED
JG]LH MX* QD REHFQ\P HWDSLH MHVW WR ]JDSHZQLRQH SU]JH]

SURMHNW 30DQX RJYyOQHJR UHDOL]XMH FHOH 3URJUDPX
WHUHQYZ ELRORJLF]QLH F]J\QQ\FK RFKURQ NRPSOHNVyYZ O
SUJ\URGQLF]JHJR RUD] RJUDQLF]JHQLH UR]JZRMX ]J]DEXGRZ\ Q
URGRZLVNRZ\FK
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0(72'< =$67262:$1( 35=< 6325= '=$1,8 352*12=<

3UDFH QDG QLQLHMV] SURJQR] RGG]LD&\ZDQLD QD UF
DQDOL] XZDUXQNRZD SUJ\URGQLF]\FK SU]JHVWU]JHQQ\FK ¥
+DMQYZND 2FHQ SU]JHSURZDG]RQR ] XZ]JO GQLHQLHP RE
DNWXDOQ\FK GRNXPHQWYZ SODQLVW\F]Q\FK L VWUDWHJLF]
VWDQX URGRZLVND $QDOL]D XZ]JO GQLDAaD UyZQLH* XZDUX
EH]SR UHGQLP V VLHG]WZLH JUDQLF\ ] %LDAaRUXVL RUD]
SUJ\URG\

3URJQR] VSRU] G]JRQR ] I DVWRVRZDQLHP PHWRG RSLVRZ\
\NRUJ]\WWDQR SU]JHGH ZV]\WWNLP MDNR FLRZ RFHQ RGG]L
LVWQLHM F\FK XZDUXQNRZD URGRZLVNRZ\FK RNUH OHQ
SUJHNV]WDAFHQLD RUD] RFHQLH SU]JHZLG\ZDQ\FK VNXWNyZ |
JPLQ\ +DMQyYZND GOD SRV]F]JHJYOQ\FK NRPSRQHQWYZ URG
RGG]LD&\ZDQLD EH]SR UHGQLH SR UHGQLH ZWyUQH
UHGQLRWHUPLQRZH G&XJRWHUPLQRZH VWDA4H L FKZLOR]
SRZL ]DQLD

3RGVWDZ RSUDFRZDQLD VWDQRZL4\ SURMHNW 30DQX RJ\
HNRILJMRJUDILF]QH VSRU] G]JRQH QD SRWU]JHE\ SODQX RJyC
SRFKRG] FH | SD VWZRZHJR PRQLWRULQJX URGRZLVND
SUJHVWU]HQQ\FK RUD] RSUDFRZD VSHFMDOLVW\F]Q\FK Gl
URGRZLVND

RSUDFRZDQLX Z\NRUJ]\VWDQR Z V]F]JHJYyOQR FL PDWHULDA&\ ¢

URGRZLVND SUJ\URGQLF]JHJR Z W\P RSUDFRZDQLD HNR
JHRORJLF]QH K\GURJHRORJLF]QH K\GURJUDILF]QH JOHER
SUJ\URG\

URGRZLVND NXOWXURZHJR REHMPXM FH PDWHULDA&\ NRQ
GRW\F] FH ]JDE\WNyZ L GJLHG]LFWZD NXOWXURZHJR
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR RUD] LQIUDVWUXNW
ED] GDQ\FK L VHUZLVyZ SUJHVWU]JHQQ\FK SURZDG]RQ\FK
URGRZLVND 3D VWZRZ\ ,QVW\WXW *HRORJLF]Q\ * 3D VWZ
*RVSRGDUVWZR /H QH /DV\ 3D VWZRZH 3D VWZRZH *RVSRGD
8U] G 6WDW\VW\F]Q\ *HQHUDOQ "\UHNFM 'UyJ .UDMRZ\FK L :
GRNXPHQWYZ VWUDWHJILF]Q\FK SODQLVW\F]Q\FK L URGR
NUDMRZ\P UHJLRQDOQ\P L ORNDOQ\P

WUDNFLH VSRU] G]DQLD SURJQR]\ V]F]HJyOQ XzDJ ]zZL
SURMHNWX SODQX RJYyOQHJR QD REV]DU\ REM WH RFKURQ
Uy*QRURGQR i ELRORJLF]Q ]DVRE\ ZRGQH JOHE\ NUDN
3UJHDQDOL]RZDQR UyZQLH* ZS4\Z SURMHNWRZDQ\FK VWUH
SUJHVWU]JHQQHJR RUD] PR*OLZR i Z\WW SLHQLD NRQIOLNWYZ

2FHQLH SRGGDQR SUJHGH ZV]\VWNLP SRWHQFMDOQH VN
VWDQGDUGYZ XUEDQLVW\F]Q\FK RUD] REV]DUyZ X]XSHA&QLHI
SRGVWDZ SURZDG]JHQLD SU]J\W]4HM SROLW\NL SUJHVWU]HQ
SODQyZ |DJRVSRGDURZDQLD SUJHVWU]JHQQHJIR
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ORQLWRULQJ VNXWNyZ UHDOL]DFML XVWDOH 30DQX RJyC
HOHPHQW SURZDG]J]RQHM SUJH] JPLQ SROLW\NL SUJHVWU]I
ZS4\ZX ZGUD*DQ\FK XVWDOH QD URGRZLVNR &4DG SUJHVW
&HOHP PRQLWRULQJX MHVW LGHQW\LNDFMD ]PLDQ ]DFKR
L SUJHVWU]HQL JPLQ\ D WDN*H ZHU\ILNDFMD VNXWHF]QR FlI
LEFK ]JJRGQR FL ] ]JDVDGDPL JUYyZQRZD*RQHJR UR]JZRMX

=H Z]JO GX QD VWUDWHJILF]Q\ FKDUDNWHU SODQX RJyOQH
VL Z\4 F]JQLH QD UHDOL]DEML SRMHG\QF]\FK LQZHVW\FNM
]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR ]DFKRG] F\FK Z SRV
6]F]HJYyOQH ]QDF]JHQLH SRZLQQR PLHi REVHUZRZDQLH N
SUJH]QDF]RQ\FK SRG UR]ZyM ]DEXGRZ\ RUD] RFHQD FJ]\ U
] IDAR*HQLDPL SODQX RJYOQHJR L QLH SURZDG]L GR QDG
ZDORUDFK SUJ\URGQLF]\FK

QLQLHMV]HM SURJQR]JLH SU]\M WR PHWRG RFHQ\ RGG]L
VWUHI\ SODQLVW\F]QHM Z\]QDF]JRQHM Z SURMHNFLH SODQX
NRPSRQHQWYZ URGRZLVND $QDORJLF]QH SRGHM FLH SR,
PRQLWRURZDQLD VNXWNyZ UHDOL]DFML GRNXPHQWX : UDF
]JPLDQ ]DFKRG] F\FK Z REU ELH ND*GHM VWUHI\ SODQLVW\F]Q

Uy*QRURGQR il ELRORJLF]Q

IORU L IDXQ

REV]DU\ RUD] RELHNW\ REM WH RFKURQ SU]J\URG\

FL JAR U SRZL ]D HNRORJLF]Q\FK

SRZLHU]JFKQL JLHPL L JOHE\

]JDVRE\ JHRORJLF]QH

ZRG\ SRZLHU]JFKQLRZH L SRG]LHPQH

NOLPDW RUD] ORNDOQH ZDUXQNL NOLPDW\F]QH

MDNR &t SRZLHWU]D DWPRVIHU\F]QHJR

NOLPDW DNXVW\F]Q\

NUDMREUD]

G]JLHG]LFWZR NXOWXURZH L ]DE\WNL

JGURZLH L ZDUXQNL *\FLD OXG]L

GREUD PDWHULDOQH

]JDVRE\ OH QH L UROQH

RGSRUQR i URGRZLVND QD VNXWNL ]JPLDQ NOLPDWX

2FHQD SRZLQQD REHMPRZDi |DUYyZQR RGG]LDAa\ZDQLD EH
VNXPXORZDQH NUYWNRWHUPLQRZH GAaXJRWHUPLQRZH VWL
]ZUyFLG QD PR*OLZR i NXPXODFML RGG]LDa\ZD Z\QLNDM
SUJHGVL Z]L &t Z V VLDGXM F\FK VWUHIDFK SODQLVW\F]Q\FK

ORQLWRULQJ VNXWNyZ UHDOL]DFML SODQX RJYOQHJR SI
SRFKRG] F\FK ] SD VWZRZHJR PRQLWRULQJX URGRZLVND R
Z4D FLZH RUJDQ\ DGPLQLVWUDFML SXEOLF]QHM Z V]F]HJ
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URGRZLVND B5HJLRQDOQ '\UHNFM 2FKURQ\ URGRZLVNE
URGRZLVND 3D VWZRZH *RVSRGDUVWZR :RGQH :RG\ 3ROVNL
3D VWZRZ\ ,QVW\WXW %DGDZF]\ /DV\ 3D VWZRZH *HQHUD
$XWRVWUDG RUD] *ayzZQ\ 8U] G 6WDW\VW\F]Q\ 8]XSHAQLHQ
Z\NRQ\ZDQH

] Z\NRUJ\WWDQLHP GDQ\FK SUJHVWU]JHQQ\FK RUWRIRWRPDS
GHF\]ML DGPLQLVWUDF\MQ\FK RUD] ZL]ML WHUHQRZ\FK SUR?
Z\PDJDM F\FK V]F]HJYy4RZHM RFHQ\

RGQLHVLHQLX GR JPLQ\ +DMQYZND V]F]HJyOQH ]QDF]H
]JPLDQ ]DFKRG] F\FK QD WHUHQDFK V VLDGXM F\FK ] REV]DU
REV]DUDPL 1DWXUD 2EV]DUHP &KURQLRQHJR .UDMRE
NRPSOHNVDPL OH Q\PL 3XV]F]\ %LDARZLHVNLHM ,VWRWC
]JDJRVSRGDURZDQLD WHUHQyYZ UROQ\FK L OH Q\FK |]DEFKR
HNRORJLF]Q\FK RUD] VWRSQLD Z\NRUJ\WVWDQLD Z\]QDF]RQ\FK

=JRGQLH | DUW XVWDZ\ ] GQLD PDUFD U R S
SUJHVWU]JHQQ\P ZyMW GRNRQXMH DQDOL]\ |[PLDQ Z ]DJRVSI
RFHQ\ DNWXDOQR FL DNWyZ SODQRZDQLD SU]JHVWU]JHQQH.
SRGVWDZRZH QDU] G]JLH RFHQ\ VNXWNyZ UHDOL]DFML XV\
XPR*OLZLDU LGHQW\ILNDFM HZHQWXDOQ\FK SRWU]JHE MHJR

87]JO GQLDM F FKDUDNWHU GRNXPHQWX RUD] WHPSR ]
SURSRQXMH VL SURZDG]JHQLH NRPSOHNVRZHM DQDOL]\ VN
JPLQ\ +DMQYZND QLH U]DG]LHM QL* UD] QD NDGHQFM 5DG
DQDOL] F] VWNRZ\FK Z SU]J\SDGNX Z\VW SLHQLD LVWRW:
SUJHVWU]HQQ\P ]PLDQ SU]JHSLVyZ SUDZD XVWDQRZLHQLD
SRMDZLHQLD VL QRZ\FK XZDUXQNRZD URGRZLVNRZ\FK 7D}
VNXWHF]QR FL SU]J\M W\FK UR]ZL ]D SODQLVW\F]Q\FK RUTL
ZFJHVQHJR UHDJRZDQLD QD HZHQWXDOQH QLHNRUJ\WWQH ]P

7DEHOD ORQLWRULQJ ]PLDQ

.RPSRQHQW :VND(QLN PRQLWRULQJX 'UyGaR GDQ\FK
URGRZLVIND

3RZLHU]FKGIPRDQD SRZLHU]JFKQUWRHRW®RPDS) QD NDGHQF M
ELRORJLF]QLH ELRXRVULF]QLH F]\Q QYE%

‘RG\ BWDQ -&:3 L -&:3G 'RG\ 3BROVNLH| JJRC
PRQLWRULQJX
2EV]DU\ 1DWXUD =PLDQ\ \LHGOLVN L|JDWXQNyZ *1D
.UDMREU|D] =PLDQ\ |DJRVSRGDURZDQIIO QDUMWRGR\YRF
WHUHQRZH
=DEXGRZD A\NRUJ\WWDQBEHNMI8BYWWWH H(* L % FRURF]

SODQLVW\F]Q\FK
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=JRGQLH ] DUW + D XVWDZ\ ] GQLD SD(G]JLHUQLND
R URGRZLVNX L MHJR RFKURQLH RUD] SRVWDQRZLHQLDPL
URGRZLVNR Z NRQWHN FLH WUDQVJUDQLF]Q\P VSRU] G]RQ
UDPDFK QLQLHMV]HM SURJQR]\ SUJHSURZDG]RQR DQDOL]
WUDQVJUDQLF]QHJR RGG]LD4&\ZDQLD QD URGRZLVNR Z\QLNLE
RJYOQHJR JPLQ\ +DMQYZND

*PLQD +DMQYZND SR4R*RQD MHVW Z SRAXGQLRZR ZVFKRG
EH]SR UHGQLR JUDQLF]\ ] %LD&4ARUXVL *UDQLFD WD VWDQF
(XURSHMVNLHM =H Z]JO GX QD SUJ\JUDQLF]QH SR&R*HQLH
NRPSOHNVX SUJ\URGQLF]JHJR 3XV]F]\ %LDARZLHVNLHM Z UDP
V]F]HJy&aRZ DQDOL] PR*OLZR FL Z\WW SLHQLD ]ODF
QD URGRZLVNR SR]D JUDQLFDPL 5]HF]\SRVSROLWHM 3ROV
Z\a F]IQLH GR XVWDOHQLD RGOHJ&4R FL SURMHNWRZDQ\FK IX
UyZQLH* FL JAR & VLHGOLVN PLJUDFM ]ZLHU] W IXQNFMRQ
ZRGQH RUD] PR*OLZR it NXPXODFML RGG]LDA&\ZD ] LVWQLHM
1DOH*\ SU]\ W\P URJUyY*QL

LVWQLHM FH RGG]LD&\ZDQLH VWUHI\ QDGJUDQLF]QHM L IL]
DNWXDOQHJR VWDQX URGRZLVND

RGG]LD&4\ZDQLH Z\QLNDM FH ] UHDOL]DFML SURMHNWX SOD
QLQLHMV]HM SURJQR]\

6DPR Z\VW SRZDQLH QHJDW\ZQ\FK ]PLDQ SU]J\URGQLF]\Fk
JUDQLF\ QLH R]QDF]D ]DWHP DXWRPDW\F]QLH *H V RQH
SURJQR]JLH QDOH*D4R MHGQDN RFHQLU F]\ SURMHNWRZDQ\
SRJ4 ELDU XWUZDODi DOER SRZRGRZDiU QRZH SUHVMH R ]D\

2FHQ\ GRNRQDQR ] XZ]JO GQLHQLHP SUJHSLVYZ XVWDZ\
R XGRVW SQLDQLX LQIRUPDFML R URGRZLVNX L MHJR RFK
URGRZLVND RUD] R RFHQDFK RGG]LDAa\ZDQLD QD URGRZL
R RFHQDFK RGG]LDA4\ZDQLD QD URGRZLVNR Z NRQWHN FLH
GQLD OXWHJIR U

$QDOL] PR*OLZR FL Z\VW SLHQLD ][QDF] FHJR WUD
SUJHSURZDG]RQR QD SRGVWDZLH

GDQ\FK SUJHVWU]JHQQ\FK SURMHNWX 30DQX RJYOQHJR JPLC
SUJHELHJX JUDQLF\ REV]DUX REM WHJR SODQHP
JHRPHWULL L SURILOL IXQNFMRQDOQ\FK ZV]\VWNLFK VWUH
UR]JPLHV]F]HQLD REV]DUyYZ X]XSHA4AQLHQLD ]JDEXGRZ\
RSUDFRZDQLD HNRILIMRJUDILF]JQHJR VSRU] G]JRQHJR QD SR

GDQ\FK GRW\F] F\FK REV]DUyZ FKURQLRQ\FK VLHFL HNR
'ILHG]LFWZD 81(6&2 A%LDARZLH*D )RUHVW"~

DNWXDOQHJR VSRVREX X*\WNRZDQLD WHUHQYZ SUJ\JUDQLF

LQIRUPDFML GRW\F] F\FK VWUHI\ REM WHM F]DVRZ\P ]D!
]JDEH]SLHF]H JUDQLF\

DQDOL]JLH SUJHVWU]HQQHM ]JEDGDQR

VWUHI\ SODQLVW\F]QH EH]SR UHGQLR VW\NDM FH VL ] JUD
VWUXNWXU VWUHI Z SDVDFK R VIHURNR FL P P L
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RGOHJAR il REV]DUyZ X]XSHA4QLHQLD ]JDEXGRZ\ RG JUDQLF\
RGOHJA4R U VWUHI R SRWHQFMDOQLH ZL NV]JHM LQWHQV\ZQ
JRVSRGDUF]\FK XVA4XJRZ\FK LQIUDVWUXNWXUDOQ\FK L JyUC
PR*OLZR U SRZVWDQLD QRZ\FK EDULHU SUJHVWU]JHQQ\FK (
ZRGQ\FK

PR*OLZR i NXPXODFML VNXWNyZ SODQX ] LVWQLHM F
]JDEH]SLHF]H JUDQLF]Q\FK

2FHQ SU]JHSURZDG]JRQR Z RGQLHVLHQLX GR UY*QRURGC
REV]DUyZ FKURQLRQ\FK SRZL |D HNRORJLF]Q\FK ZyG SF
SRZLHU]JFKQL JLHPL JOHE SRZLHWU]D NOLPDWX DNXVW\F]
PDWHULDOQ\FK 8Z]JO GQLRQR RGG]LDA\ZDQLD EH]SR UHG(
NUYyWNRWHUPLQRZH UHGQLRWHUPLQRZH GA&4XJRWHUPLQRZ}

,VWQLHM FH XZDUXQNRZDQLD ]ZL ]JDQH ]JH VWUHI QD

=JRGQLH | RSUDFRZDQLHP HNRILIMRJUDILF]Q\P EFDA&\ RC
SUJHELHJDM F\ SU]JH] JPLQ +DMQYZND ]JQDMGXMH VL Z ]DVI
SUJHE\ZDQLD 6WUHID ]JRVWD&4D XVWDQRZLRQD Z ]ZL ]NX
L ZJURVWHP SUHVML PLJUDF\MQHM D ] MHM ]DVL JX Z\& F]
SXEOLF]QH

: SDVLH JUDQLF]Q\P Z\VW SXMH UyZQLH* VWDORZD EDULH!
QD EHWRQRZHM SRGPXUyYZFH ]DJ4& ELRQHM Z JUXQFLH : NRC
SUJHM FLD SUJH]QDF]RQH GOD ZL NV]\FK ]JZLHU] W MHGQDN
QD EUDN SH&4QHM ZLHG]\ R LFK IDNW\F]JQHM GUR*QR FL L
HNRORJLF]QHM 5yZQROHJOH GR ]DVDGQLF]JHM NRQVWUXNF
RVWU]JRZHJR L VLDWNL OH QHM

,QIUDVWUXNWXUD WD PLPR MHM ]QDF]HQLD GOD EH]S
]JDEXUJHQLH IXQNFMRQRZDQLD WUDQVJUDQLF]QHM VLHFL
RSUDFRZDQLX HNRILJMRJUDILF]Q\P ZVND]DQR Z V]F]HJyC
QDVW SXM F\FK SURFHVyZ

IUDJPHQWDFML VLHGOLVN L LIRODFML SRSXODFML GX*\FK
RJUDQLF]JHQLD SUJHS&\ZX JHQYZ SRPL G]\ VXESRSXODFMDP
]JPLDQ\ WUDV SU]JHPLHV]F]DQLD VL ]ZLHU] W L ]ZL NV]HQLD
NRQFHQWUDFML QLHNWYU\FK JDWXQNyZ Z]Gax* RJURG]HQL
]JPLDQ Z VWUXNWXU]JH WURILF]JQHM L Z]JURVWX U\]\ND WUDQ
QDUXV]HQLD SRZLHU]JFKQL JLHPL L HNVSDQVML LQZD]\MQ\F.
ZJURVWX SUHVML ZLEURDNXVW\F]JQHM L ZLHWOQHM ]ZL ]DQ

3XV]F]D %LD&4&RZLHVND QLH MHVW ERZLHP XNA&ADGHP SU
DGPLQLVWUDF\MQ 2ELHNW ZLDWRZHJR '|LHG]LFWZD 81(6&
WUDQVJUDQLF]Q\ L REHMPXMH NRPSOHNV\ OH QH SR REX
'VSYaF]HVQ\ ]DVL J RELHNWX ]JRVWD& XNV]WDAWRZDQ\ Z 2Z\
SURFHVX UHQRPLQDFML D Z U REM & SRZLHUJFKQL

,VWQLHM FH RGG]LD&4\ZDQLH EDULHU\ JUDQLF]QHM QDOH
Z\M FLRZHJR URGRZLVND L SRWHQFMDOQH (UyG4aR RGG]LDA4\
VNXWNLHP XVWDOH SURMHNWX SODQX RJYOQHJR SROQLH
EXIRURZHM QLH ORNDOL]J]XMH EDULHU\ JUDQLF]JQHM DQL QL
IXQNFMRQRZDQLD
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&KDUDNWHU XVWDOH SODQX RJYOQHJR Z SDVLH SU]\
$QDOL]D GDQ\FK SUJHVWU]JHQQ\FK Z\ND]D&4D *H ] JUDQLF
SUJHELHJDM FHJR SUJH] JPLQ VW\ND VL Z\a F]JQLH VWUHID
JUDQLF\ QLH Z\]QDF]JRQR VWUHI PLHV]NDQLRZ\FK XV&aXJRZ\I
JYUQLFWZD DQL SURGXNFML UROQLF]HM
SDVLH R VJHURNR FL P RG JUDQLF\ Z\WW SXMH Z\4a F]¢
*H Z EH]SR UHGQLP V VLHG]WZLH JUDQLF\ SODQ RJyOQ\
PLHVINDQLRZHM XVA&4XJRZHM OXE JRVSRGDUF]HM DQL LQW
WZRUJ\ii QRZH (UyG&4D HPLVML ZLDWAaD KDaDVX L UXFKX NR
BWUHI\ R ZL NV]\P SRWHQFMDOH SUJHNV]WD&FH SU]JHVWU
1IDMEOL*V]D VWUHID |[DEXGRZ\ |[DJURGRZHM ]QDMGXMH VL Z
OH QD 7\P VDP\P SURMHNW SODQX QLH SUJHZLGXMH Z SD\
PRJ F\FK ZL |Di VL ] GX*\P UXFKHP SRMD]GyZ LQWHQV\ZQ
WHUHQX OXE J4 ERNLPL SUJHNV]JWDA4FHQLDPL SRZLHUJFKQL ]

2EV]DU\ X]XSHAQLHQLD |DEXGRZ\
. SURMHNFLH SODQX RJYyOQHJR Z\]QDF]RQR REV]DUyZ X
QLH VW\ND VL ] JUDQLF SD VWZRZ DQL QLH ]JRVWD& :
SUJ\JUDQLF]Q\P

2FHQD RGG]LDA4\ZDQLD QD SRV]F]HJYyOQH NRPSRQHQW

5y*QRURGQR (i ELRORJLF]QD UR OLQ\ L ]ZLHU] WD

1DMZD*QLHMV]\P ]DJDGQLHQLHP WUDQVJUDQLF]Q\P MHV)\
PR*OLZR FL PLJUDFML ]ZLHU] W SRPL G]\ SROVN L ELDA&RI
,VWQLHM FD EDULHUD JUDQLF]QD PR*H RJUDQLF]Di# PLJUDF
SRSXODFML RUD] |PLHQLDG VSRVYE Z\NRU]J\WW\ZDQLD SUJHV
PD FKDUDNWHU LVWQLHM F\ L FL Ja\

3URMHNW SODQX RJYOQHJR QLH XVXZD VNXWNyZ WHM EDL
Z EH]SR UHGQLP V VLHG]WZLH JUDQLF\ [DFKRZXMH VWUHI F
LOQWHQV\ZQHM ]DEXGRZ\ 1LH SU]JHZLGXMH VL SRZVWDQLD Z

QRZHJR UyZQROHJAHJR SDVD ]DEXGRZ\ Z]G4X* JUDQLF\

GRGDWNRZ\FK RJURG]H OLQLRZ\FK R ]QDF]HQLX SRQDGORI
VWUHI SUJHP\VARZ\FK OXE ORJLVW\F]Q\FK

LQWHQV\ZQLH R ZLHWORQ\FK RELHNWyZ ZLHONRSRZLHU]FK

QRZ\FK WUDV WUDQVSRUWRZ\FK SUJHFLQDM F\FK VLHGOLVI

30DQ RJYyOQ\ RJUDQLF]D ]DWHP U\]\NR NXPXODFML LVW¢
QRZ\PL EDULHUDPL XUEDQLVW\F]Q\PL -HVW WR V]F]HJyC
HNRILJMRJUDILL ]JDJUR*H GOD GX*\FK VVDNyZ ]PLDQ LFK W
LIRODFML SRSXODFML
3RZL ]DQLD HNRORJLF]QH

)XQNFMRQRZDQLH IL]\F]JQHJR RJURG]JHQLD JUDQLF]JQHJR N\
SRZL ]DQLD HNRORJLF]JQH 1LH MHVW PR*OLZH VWZLHUG]HQ
GUR*Q\ GOD ZV]\WWNLFK JUXS ]ZLHU] W (NRIL]MRJUDILD 2
PRQLWRULQJX SU]JHM & GOD ]ZLHU] W RUD] VNXWNyZ EDULH
JUXS WDNVRQRPLF]Q\FK
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RGQLHVLHQLX GR SURMHNWX SODQX RJYyOQHJR QDOH*\
QRZHM IUDJPHQWDFML 6WUHID 62 [DFKRZXMH RWZDUW\ FK
D REV]DU\ UR]JZRMX ]DEXGRZ\ SRIRVWDM VNXSLRQH SU]\ LV
QLH WZRU]\ QRZ\FK FL JA\FK EDULHU SRPL G]\ ZQ WU]HP JPL
3RZLHU]FKQLD JLHPL JOHE\ L UR OLQQR i

%XGRZD L XWU]J\PDQLH ]DEH]SLHF]H JUDQLF]Q\FK ZL ]D&\
JOHE\ RUD] RGVARQL FLHP SDVyZ JUXQWX FR PR*H VSU]
LQZD]\MQ\FK L JPLDQLH VN4ADGX ORNDOQ\FK JELRURZLVN UR

SURMHNW SODQX RJYOQHJR QLH SUJHZLGXMH Z SDVLH E
HNVSORDWDFML Jay* UR]JOHJA4\FK UREYW ]JLHPQ\FK DQL LQW
SUJHZLGXMH VL |]DWHP DE\ UHDOL]DFMD XVWDOH 32* S
RGG]LD&\ZDQLH QD JOHE\ UJH(E WHUHQX OXE UR OLQQR i
'RG\ SRZLHU]JFKQLRZH L SRG]JLHPQH

BURMHNW SODQX QLH XVWDOD ORNDOL]DEML SU]JHGVL Z
NLHUXQNL RGSAa\zX ZyG SR]JLRP ]ZLHUFLDG&AD ZyG SRG]LH
ELDARUXVNLHM 3U]\ JUDQLF\ QLH Z\]QDFJRQR VWUHI JR
LQWHQV\ZQHM XUEDQL]DFML

3RWHQFMDOQH |DJRVSRGDURZDQLH QLHZLHONLFK IUDJP
UROQLF]HM SRAR*RQ\FK Z V]JHUV]\P SDVLH SUJ\JUDQLF]Q\P P
]ZL |1DQH ] JRVSRGDUN FLHNRZ QDZR*HQLHP OXE VSA&\ZHFP
VNDO UR]JSURV]JHQLH L RGVXQL FLH RG JUDQLF\ QLH SU]H
RVL JQ &4\ ]QDF] F\ |DVL J WUDQVJUDQLF]Q\ SRG ZDUXQNL
ZRGQHJR L SUJHSLVYZ GRW\F] F\FK JRVSRGDUNL ZRGQR FLH
3RZLHWU]H DWPRVIHU\F]JQH L NOLPDW

JPLQLH QLH IXQNFMRQXM ZLHONLH ]DNA&ADG\ SU]JHP\V:
VWDQRZL FH LVWRWQH SXQNWRZH (UyGabD HPLVML (NRIL]M
EXG\QNyZ PRJ SRZRGRZDi ORNDOQH HSL]RG\ SRIJRUV]HQLD
(UyGAHP OLQLRZ\P MHVW GURJD ZRMHZYyG]ND QU

SURMHNW SODQX QLH Z\]QDF]D SU]\ JUDQLF\ VWUHI JRVS
SRG GX*H LQVWDODFMH HPLV\MQH 3RWHQFMDOQH HPLVMH
ORNDOQ\P L LQG\ZLGXDOQ\PL (UyG4DPL FLHS4D E G PLDa\ |
SRGVWDZ GR SURJQR]JRZDQLD LFK ]J]QDF] FHJR RGG]LDA&\zZD
ELDARUXVNLHM
.OLPDW DNXVW\F]Q\ L ]JDQLHF]\V]F]JHQLH ZLDWA&AHP

,VWQLHM FH V\VWHP\ GR]JRUX JUDQLF\ RUD] G]LDADOQR |
DNXVW\F]Q L ZLHWOQ (NRIL]JMRJUDILD ZVND]XMH *H KDA&
SUJHZOHNA&\ VWUHV URGRZLVNRZ\ RUD] RJUDQLF]DiU PR*OLZ
Z SDVLH SUJ\JUDQLE]Q\P

2GG]LDA\ZDQLH WR QLH Z\QLND ] SURMHNWX SODQX RJyC
QRZ\FK GUyJ SRQDGORNDOQ\FK GX*\FK ]DN&4&DGYyZ RELHNW
]JDEXGRZ\ 1LH SUJHZLGXMH VL ]DWHP LVWRWQHJIR ]ZL NV]H
VWRVXQNX GR VWDQX LVWQLHM FHJR
.UDMREUD]

6WDORZD EDULHUD JUDQLF]QD RUD] LQIUDVWUXNWXUD
DQWURSRJHQLF]Q\ Z NUDMREUD]LH WUDQVJUDQLF]QHJR N
RJYOQHJR QLH XVWDOD MHGQDN LFK ORNDOL]DFML DQL SDU!
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'RPLQDFMD VWUHI\ RWZDUWHM Z SDVLH SUJ\JUDQLF]Q\P |
GRPLQDQW Z\VRNR FLRZ\FK RELHNWYZ ZLHONRNXEDWXUR?Z
5HDOL]DFMD XVWDOH 32* QLH SRZLQQD |JDWHP SRZRGR:
RGG]LDA&\ZDQLD ZL]XDOQHJR
/IXG]LH L GREUD PDWHULDOQH

SURMHNW SODQX QLH ZVND]XMH SUJ]\ JUDQLF\ SU]JHGVL .
DZDULH ]QDF] FH HPLVMH SRQDGQRUPDW\ZQ\ KD&4DV OXE
]DVL JLHP OXGQR il L GREUD PDWHULDOQH SR VWURQLH ELD
]DEXGRZ E G PLD&\ FKDUDNWHU ORNDOQ\
2GG]LD4&\ZDQLH VNXPXORZDQH

1DMZD*QLHMV]\P |DJDGQLHQLHP MHVW PR*OLZR i NXPXOTL
JUDQLF]JQHM ] SUJ\V]a\P ]DJRVSRGDURZDQLHP GRSXV]F]RQ
LQIUDVWUXNWXUD JUDQLF]QD SRZRGXMH MX* I[UDJPHQWDFM
PR*OLZH RJUDQLF]HQLH PLJUDEML ]ZLHU] W *G\E\ SODQ RJ
]ZDUWHM ]DEXGRZ\ VWUHI JRVSRGDUF]\FK QRZ\FK WUDV N
WHFKQLF]Q\FK PRJARE\ GRM i GR ]ZL NV]JHQLD VNXPXORZDQ

$QDOL]D GDQ\FK QLH zZ\ND]DabD MHGQDN WDNLFK UR]ZL ]I
ZLDGF]

Z\]QDF]HQLH QD FD&4&HM GaXJR FL JUDQLF\ VWUHI\ 62

Z\a F]Q\ XG]LDa VWUHI\ RWZDUWHM Z SDVLH GR P

SRQDG SURFHQWRZ\ XG]LD& 62 Z SDVLH GR P

EUDN VWUHI JRVSRGDUF]\FK L JyUQLFWZD Z SDVLH SUJ\JUD

EUDN 28= GRFKRG] F\FK GR JUDQLF\

EUDN QRZHJR FL JAHJR SDVPD XUEDQL]DFML UyZQROHJAHJI
EUDN QRZ\FK SRQDGORNDOQ\FK FL JyZ WUDQVSRUWRZ\FK Z
1LH R]QDF]D WR EUDNX LVWQLHM F\FK SUREOHPYyZ URGRZL
SODQX RJYOQHJR QLH ZSURZDG]D GRGDWNRZ\FK UR]ZL ]D
RGG]LD&4\ZDQLH EDULHU\ JUDQLF]QHM

3RGVXPRZDQLH

1D REV]DU]JH JPLQ\ +DMQYZND Z\VW SXMH LVWQLHM F
WUDQVJUDQLF]Q\P ]ZL ]JDQH SUJHGH ZV]\WWNLP ] IL]\F]Q\I
NRPSOHNVX 3XV]F]\ %LD4ARZLHVNLHM SUJH] LQIUDVWUXNW XU
PR*H REHMPRZDi{ IUDJPHQWDFM VLHGOLVN RJUDQLF]JHQLH
DNXVW\F]Q L ZLHWOQ RUD] PR*OLZR i HNVSDQVML JDWX
VNXWNLHP SURMHNWX SODQX RJyOQHJR 3U]JHSURZDG]RQD
30DQX RJYOQHJR JPLQ\ +DMQYZND

]JDFKRZXMH RWZDUW\ FKDUDNWHU FD4HJR SDVD EH]SR UHG
QLH Z\]QDF]D SU]J\ JUDQLF\ VWUHI JRVSRGDUF]J\FK JyUQLFW
QLH WZRU]\ QRZHM FL JAHM EDULHU\ XUEDQLVW\F]QHM

QLH SUJHZLGXMH QRZ\FK (UyGHa HPLVML OXE KDA&4DVX R ]DV
QLH ZSURZDG]D UR]ZL ]D PRJ F\FK ]QDF] FR ]JPLHQLU VWRV
QLH ]ZL NV]D Z VSRVYE ]QDF] F\ LVWQLHM FHJR HIHNWX IU
SUJ\URGQLF]JHJR

: ]ZL JNX ] SRZ\*V]\P UHDOL]DFMD XVWDOH SURMHNWX SO
QRZHJR DQL ]JQDF] FR ]ZL NV]DU LVWQLHM FHJR WUDQVJUD
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3RWHQFMDOQH VNXWNL SUJ\V]aHJR ]JDJRVSRGDURZDQLD Z\Ql
ZV]\WVWNLP FKDUDNWHU ORNDOQ\ -HGQRF]H QLH ]H Z]JO
HNRORJLF]QHM 3XV]F]\ %LD4ARZLHVNLHM ]DVDGQH MHVW SU
SUJ\JUDQLF]QHJR REHMPXM FHJR FR QDMPQLHM
GUR*QR U SUJHM & L PLNURSU]JHSXVWyZ Z EDULHU]H
]JPLDQ\ WUDV PLJUDF\MQ\FK GX*\FK L UHGQLFK VVDNyZ
VWDQ L OLFJHEQR it SRSXODFML SR REX VWURQDFK EDULHL
Z\WW SRZDQLH JDWXQNyYZ LQZD]\MQ\FK Z SDVLH QDUXV]RQH
SUHVM ZLHWOQ L DNXVW\F]Q
SUJ\SDGNL NROL]ML ]DSO WDQLD OXE PLHUWHOQR FL ]JZLH
NXPXODFM RGG]LD&\ZD EDULHU\ ] HZHQWXDOQ\P SU]J\V]A&\F

\QLNL WDNLHJR PRQLWRULQJX SRZLQQ\ E\i XZ]JO GQLDQ
SODQyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR RFHQ\ NRQ
]JPLDQ SODQX RJYOQHJR

5\VXQHN 30DQ RJyOQ\ Z\]QDF]JRQH VWUHI\ Z V VLHG]W
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'(17<),.8&-% 02)/,:<&+ 2''=,%a<:%$

,GHQW\ILNDFM PR*OLZ\FK RGG]LD&a\ZD SU]JHSURZDG]RQ
RGG]LD4\ZDQLD QD URGRZLVNR RNUH ORQ\P Z DUW X VW
U R XGRVW SQLDQLX LQIRUPDFML R URGRZLVNX L MF
RFKURQLH URGRZLVND RUD] R RFHQDFK RGG]LDAa\ZDQLD Q
DQDOL]J]LH SRGOHJDM SU]JHZLG\ZDQH ]QDF] FH RGG]LDA&\ZDQ
SR UHGQLH ZWyUQH VNXPXORZDQH NUYWNRWHUPLQRZH
FKZLORZH RUD] SR]\W\ZQH L QHJDW\ZQH QD FHOH L SU]JHGF
LFK LQWHJUDOQR i D WDN*H QD SRV]F]JHJYOQH NRPSRQHQW
2FHQD SU]JHSURZDG]RQD QD SRWUJHE\ QLQLHMV]HM 3U!
SURJQRVW\F]Q\ :\QLND WR | FKDUDNWHUX 30DQX RJYOQHJR
GQLD PDUFD U R SODQRZDQLX L ]DJRVSRGDURZDQL
PLHMVFRZHJR DOH QLH RNUH OD V]F]HJYy4RZHJR SUJH]QDF]H
VWDQRZL VDPRG]LHOQHM SRGVWDZ\ GR UHDOL]DFML NRQ
SODQLVW\F]QH LFK SURILOH IXQNFMRQDOQH L JPLQQH VWL
UR]ZL |DQLD SUJHVWU]JHQQH L LQZHVW\F\MQH E G XVWDOI
V]F]JHJYyOQR FL Z PLHMVFRZ\FK SODQDFK ]DJRVSRGDURZDQLD
= WHJIJR Z]JO GX Z QLQLHMV]HM 3URJQR]JLH QLH RFHOQI
SUJHGVL Z]L & R ]QDQ\FK SDUDPHWUDFK WHFKQLF]Q\FK O
Z\QLNDM FH ] GRSXV]F]JHQLD RNUH ORQ\FK JUXS IXQNFML Z
5]JHF]\ZLVWD VNDOD RUD] ]DVL J RGG]LDa\ZDQLD E G ]
]JDJRVSRGDURZDQLD MHJR SDUDPHWUyZ WHFKQRORJLL OR
UR]ZL ]|D SU]J\M W\FK Z SU]\W]4\FK PLHMVFRZ\FK SODQDFK ]I
WRNX RGU EQ\FK SRVW SRZD DGPLQLVWUDF\MQ\FK
SURMHNFLH 30DQX RJYOQHJR *PLQ\ +DMQYZND Z\]QDF]
SODQLVW\F]Q\FK 6: 6- 6= 68 63 65 6, 61 6& 6* 62 L 6.
ZLHONRSRZLHU]JFKQLRZHJR 6+ =DVDGQLF] FHFK SURMHNW}
62 NWyUD REHMPXMH RNRA&R KD WM SRZL
SUJHVWU]HQQ\ |DVL J SRWHQFMDOQHM XUEDQL]DEML L Mt}
]JPQLHMV]DM F\FK U\]\NR SRZVWDQLD URJOHJ4\FK VNXPXORZ

,GHQW\ILNDFMD PR*OLZ\FK RGG]LDa\zZzD XZ]JO GQLD V]F]H
+DMQYZND Z W\P EDUG]R Z\VRNL XG]LD4 WHUHQyYZ OH Q\F|

1DWXUD UHJHUZDWyZ SU]J\URG\ 2EV]DUX &KURQLRQHJIR
X*\WNyZ HNRORJLF]Q\FK L SRPQLNyZ SU]J\URG\ D WDN*H UR
WHUHQYZ SRGPRN&a\FK L NRU\WWDU]\ HNRORJLF]JQ\FK : WRN

XZDJ ]ZUyFRQR ]DWHP QD PR*OLZR (i QDUXV]HQLD FL JaR
ZRGQ\FK SUJHNV]WDAFHQLD VLHGOLVN ZJURVWX SUHVM
NUDMREUD]RZ\FK

SRWHQREBD@H\ZDQLD EFMRSREJHGRIL HDQH SUJHGH ZV]\VWN
]JDM FLHP L SUJHNV]WDAFHQLHP SRZLHU]JFKQL JLHPL XVXQ
VSRVREX X*\WNRZDQLD JUXQWyYZ XV]F]JHOQLHQLHP SRZLHU
RUD] = Z SU]\SDGNX VWUHI\ JyUQLFWZD + SUJHNV]WDAFHQLH
ZV]\WWNLP Z VWUHIDFK PLHVINDQLRZ\FK ]DJURGRZ\FK XV
UROQLF]HM LQIUDVWUXNWXUDOQ\FK NRPXQLNDF\MQ\FK L J
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2GG]LD4\ZDQLD BRIJUHEGWQALRZDi WDN*H SR]D EH]SR UHGC
SUJ\W]aHJR ]DJRVSRGDURZDQLD 'RW\F]\ WR Z V]F]HJyOQR F|
LQILOWUDFML ZyG ZJURVWX UXFKX NRPXQLNDF\MQHJR HPL
WHUHQYZ V VLHGQLFK SUJH] FJARZLHND RUD] ZS4\ZX QD WUD
2GG]LDA\ZDQLPRZIWEVQDVW SVWZHP GDOV]HJR UR]JZRMX |
NRPXQLNDF\MQHM V&ax* FHM QRZ\P IXQNFMRP ]ZL NV]HQL
ZDUXQNyYZ VLHGOLVNRZ\FK OXE SRMDZLHQLD VL NROHMOQ\FK
2GG]LDA4\ZDQLD VNXRXOKRRDWOWDIU SUJHGH ZV]\WVWNLP Z SU
UHDOL]DFML ZLHOX ]DPLHU]JH Z WHM VDPHM F] FL JPLQ\
XV]FJHOQLDQLH SRZLHU]JFKQL Z]JURVW UXFKX VDPRFKRGRZ
SRERUX ZRG\ SURGXNFML FLHNyZ L RGSDGyYyZ HPLVML KD
UROQLF]\FK VNXPXORZDQH RGG]LDA\ZDQLH PR*H UyZQLH* Z
ZLHOX JRVSRGDUVWZ OLNZLGDFML PLHG] L ]DGU]JHZLH RUD
ZVND]XMH *H QDMZL NV]H U\]J\NR WDNLFK VNXWNyZ Z\VW SX
Z V VLHG]WZLH REV]DUyZ 1DWXUD 2&K. GROLQ UJHF]Q\F
SRGPRNa\FK
2GG]LD4\ZDQLD NUYWNRWHUPILQRZH E GKJZEWQRFEHH | HWDS
SUJ\W]aHM JDEXGRZ\ L LQIUDVWUXNWXU\ Z W\P ] KDADVHP ]I
FIDVRZ\P QDUXV]HQLHP SRZLHU]JFKQL JUXQWX RUD] RNUHVR:
2GG]LD4\ZDQLD GA&4XJRWHPRUQRIZMWRPVDADEHREHMPRZD
SRZLHU]JFKQL WHUHQX ]PLDQ MHJR IXQNFML XV]FJHOQLHQ
UXFKX NRPXQLNDF\MQHJR HPLVM KD&DVX L ZLDWA&aD ]zL
SRZVWDZDQLH FLHNyZ L RGSDGyZ : SUJ]\SDGNX HNVSORDWI
]ZL ]DQH WDN*H ] WUZD4a ]PLDQ UJH(E\ SRZLHU]JFKQL JLHPL
-HGQRF]H QLH SURMHNW 30DQX RJYOQHJR PR*H JHQHURZ
SRSU]JH] NRQFHQWUDFM |DEXGRZ\ Z LVWQLHM F\FK XN
QLHNRQWURORZDQHJR UR]SUDV]DQLD ]JDEXGRZ\ ]DFKRZDQ
XWUJ\PDQLH SUJHVWU]JHQL SHAaQL F\FK IXQNFMH SUJ\URGQLF]
RGQLHVLHQLX GR VWUHI PLHVINDQLRZ\FK 6- 6: RUD]
SRWHQFMDOQ\P VNXWNLHP E GJLH VWRSQLRZH ]ZL NV]D
XWZDUG]RQ\FK OR*H WR SURZDG]LiU GR ORNDOQHJR RJUDQ
ZyG RSDGRZ\FK Z]JURVWX ]DSRWU]JHERZDQLD QD ZRG HQH
UyZQLH* ]ZL NV]JHQLD HPLVML ]ZL ]JDQ\FK ] RJUJHZDQLHP L \
E G]JLH MHGQDN RJUDQLF]JRQD SUJHVWU]JHQQLH : SUJ\SDGN
QLHZLHOND SRZLHU]JFKQLD MHG\QHJR Z\G]LHOHQLD DQDOL
2&K. L UH]JHUZDWDPL D SRGVWDZRZH RGG]LD&a\zZDQLD QD
SRZLHWU]H L NOLPDW DNXVW\F]Q\ RFHQLRQR MDNR PD&H
6]F]JHJYyOQHM XZDJL Z\PDJDM QDWRPLDVW WH VWUHI\ 6- L
Z V VLHG]WZLH REV]DUyZ 1DWXUD L 2&K. : SUJ\SDGNX V'
A3XV]F]D %LDA&RZLHVND  DQDOL]D Z\ND]D4D *H REHMPXM
]DJRVSRGDURZDQH QLHUXFKRPR FL 30DQ QLH LQLFMXMH ]
SXV]F]\ D SRWHQFMDOQH RGG]LDA&\ZDQLH ]ZL ]JDQH ] X]XSHa
L QLH]QDF] FH SRG ZDUXQNLHP ]DFKRZDQLD GU]JHZ ]DGUJHZ
RGQLHVLHQLX GR VWUHI 6= QDMZL NV]H U\]\NR URGRZ
LOQWHQV\ILNDFML SURGXNFML UROQLF]HM OR*H RQD ]ZL NV]|
NUDMREUD] RUD] SURZDG]LiU GR HPLVML ]DSDFKRZ\FK L ZL N
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SUJHSURZDG]JRQD Z GDOV]HM F] FL 3URJQR]\ ZVND]XMH MHG
PLHUJH VDQNFMRQXMH LVWQLHM F VWUXNWXU ]DEXGRZ\
]JODF] FHJR QHJDW\ZQHJR RGG]LDA4\ZDQLD FDAHM JUXS\ VWU

BWUHI\ XVAXJRZH 68 PRJ SRZRGRZDiU SUJHGH ZV]\WVWNLP
] UHDOL]DFML ]DEXGRZ\ SDUNLQJyZ L GUyJ ZHZQ WU]JQ\FK
HPLVML KDA&DVX : ZL NV]JR FL EG WR RGG]LDa\ZDQLD QI
LQZHVW\F\MQ\FK SRGF]DV JG\ Z |DNUHVLH VSRA&AHF]Q\P L JR
FKDUDNWHU NRUJ\WWQ\ SRSU]JH] SRSUDZ GRVW SQR FL SRG\
GRMD]GyZ PLHV]ND FyZ GR LQQ\FK R URGNyZ

1DMZL NV]JHJR SRWHQFMDOQHJR VWRSQLD SU]JHNV]WDA&AFH
VWUHIDFK JRVSRGDUF]\FK 63 5HDOL]DFMD IXQNFML SURGXN
SURZDG]LU GR ]ZL NV]JHQLD SRZLHU]JFKQL XV]F]JHOQLRQ\FK
WUDQVSRUWX FL *NLHJR RUD] SRZVWDZDQLD QRZ\FK GRPLC
GDOV]\FK HWDSDFK SODQRZDQLD V]FJ]HJYyOQHJR ]JQDF]HQLD
RJUDQLF]DQLH HPLVML ZLDWAaD RFKURQD ZyG L RGSRZLHC
-HGQRF]H QLH VWUHI\ 63 SRIRVWDM SR]D REV]DUDPL 1DWXUL
EH]SR UHGQLHJR ZS4a\ZX QD QDMFHQQLHMV]H VLHGOLVND L ¢

BWUHI\ SURGXNFML UROQLF]HM 65 PRJ JHQHURZDiU RGG]
8WU]J\PDQLH WUDG\F\MQHJR X*\WNRZDQLD UROQLF]JHJR QLH
VWDQX URGRZLVND QDWRPLDVW UR]ZyM ZL NV]\FK RELHNW
JRVSRGDURZDQLD PRJ ]ZL NV]Di SUHVM QD ZRG\ JOHE\ L
XFL *OLZR FL ]DSDFKRZH L DNXVW\F]QH 3U]J\V]4aH SU]JHGVI
PRJ F\FK ]QDF] FR RGG]LD4\zZzDi QD URGRZLVNR E G Z\PDJ
SRVW SRZD ]JRGQLH ] XVWDZ 22 RUD] 5R]SRU] GJHQLHP 5]

U Z VSUDZLH SUJHGVL Z]JL i PRJ F\FK ]QDF] FR RGG]LD&\zZ

SUJ]\SDGNX VWUHI LQIUDVWUXNWXUDOQ\FK 6, PR*OLZH
]JDM FLHP WHUHQX L REHFQR FL LQIUDVWUXNWXU\ WHFKQ
Z\ZR&4\ZDi LVWRWQH HIHNW\ SR]\W\ZQH Z V]F]HJYOQR FL S
ZRGQR FLHNRZHM EH]SLHF]H VWZD GRVWDZ PHGLyZ L
RGSURZDG]DQLD ]JDQLHF]\V]F]H

BWUHI\ JLHOHQL L UHNUHDFML 61 QDOH*\ |DVDGQLF]R
URGRZLVNRZR SRQLHZD* VaX* ]DFKRZDQLX WHUHQyZ JLHC
ORJ SRSUDZLDU PLNURNOLPDW UHWHQFM L ZDUXQNL *\FLC
]ZL NV]JRQHJR X*\WNRZDQLD WXU\WW\F]QHJR PR*OLZH V ORN
SHQHWUDFM VLHGOLVN RGSDGDPL L SUHVM QD ]ZLHU] WD
SRZL |DQD ] UH]JHUZDWHP RUD] SR]JRVWD&H Z\G]JLHOHQLD
3URJQR]D RFHQLD RJyOQ\ ELODQV WHM JUXS\ MDNR NRU]J\
Z\PDJDM F\FK RJUDQLF]HQLD

BWUHI\ FPHQWDU]\ 6& PRJ Z\ZR&\ZDi SU]JHGH ZV]\VWNI
SRZLHU]JFKQL JLHPL JOHE\ L ZRG\ SRG]JLHPQH :DUXQNLHP 1
]DFKRZDQLH Z\PDJD VDQLWDUQ\FK GRW\F] F\FK V\WXRZDQ
SRIJLRPyZ ZRGRQR Q\FK

1IDMEDUG]LHM EH]SR UHGQLR SU]JHNV]WDA&AFDM F SRZLHU]J
6* (NVSORDWDFMD NRSDOLQ PR*H SURZDG]Li GR XVXQL FLI
XNVI]WDAWRZDQLD WHUHQX HPLVML S\aX L KD&abVvx ]zZL N
VWRVXQNYZ ZRGQ\FK 2GG]LD&\ZDQLD WH PRJ PLHi FKDUDN
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LEFK UJHF]\ZLVWD VNDOD ]DOH*Hi# E GJLH RG VSRVREX HNVS
SY(QLHMV]HM UHNXOW\ZDFML
SUJ\SDGNX VWUHI NRPXQLNDF\MQ\FK 6. GRPLQXM RGG]

XNADGHP WUDQVSRUWRZ\P 6]F]JHJYOQH ]QDF]JHQLH PD Gl
SRGVWDZRZ WUDV NRPXQLNDF\MQ JPLQ\ -HM IXQNFMRQR:
SRZVWDZDQLHP ]DQLHF]\W]F]JRQ\FK VSa\ZyZ SRZLHU]FKQLR
]ZLHU] WDPL ,QIUDVWUXNWXUD OLQLRZD PR*H UyZQLH* SHAaf

2GPLHQQ\ FKDUDNWHU PD VWUHID RWZDUWD 62 NWyU
SRZLHU]JFKQL JPLQ\ =DFKRZDQLH WDN GX*HJR XG]LD&X VWU
SR]\W\ZQ\FK VNXWNyZ SURMHNWX JG\* XPR*OLZLD |DFKRZI
UJHF]Q\FK WHUHQYZ SRGPRNAa\FK L NRU\WDU]\ HNRORJLF]Q
SURILOH GRGDWNRZH PRJ GRSXV]F]DiU IXQNFMH ]ZL |DQH ]
GRSXV]F]JHQLH WDNLFK IXQNFML Z SURILOX SODQX RJYOQHJF
NRQNUHWQHM HOHNWURZQL : SUJ\SDGNX SUJ\V]aHJR XV]F]H
RGU EQD DQDOL]D RGG]LDa\zDQLD Z V]F]JHJYyOQR FL QD
SRZLHU]JFKQL JLHPL L NOLPDW DNXVW\F]Q\ RUD] ZHU\ILNDF
V]F]HJYyOQ\FK

1D SRGVWDZLH DQDOL]\ ZV]\VWNLFK VWUHI PR*QD VWZLHU
SRWHQFMDOQH RGG]LDAa\ZDQLD QD ZRG\ SRZLHU]JFKQLRZH L
Uy*QRURGQR i ELRORJLF]Q VLHGOLVND L WUDV\ PLJUDEFML

: SU]\SDGNX ZyG SRGVWDZRZ\P |DJUR*HQLHP PR*H E\u Z]U
RJUDQLF]JHQLH LQILOWUDFML ]ZL NV]JHQLH RGS&\ZX SRZLI
VXEVWDQFML ]JDQLHF]\V]F]DM F\FK GR JUXQWX L FLHNyZ 6]
FLHNyZ ZRGQ\FK PRNUDGH& L WHUHQYZ UHWHQF\MQ\FK RUD
SRG]LHPQ\FK

RGQLHVLHQLX GR SRZLHU]JFKQL JLHPL L JOHE QDMZL NV

UHDOL]DFM VWUHI 63 6* 6. RUD] LQWHQV\ZQLH ]DJRVSRG
UROQHM OR*OLZH E G]JLH WUZD&H ]DM FLH JUXQWX MHJR
JOHERZHJR

1DMZL NV] ZUD*OLZR FL SU]J\URGQLF] FKDUDNWHU\]XM
SUJ\URG\ WHUHQ\ 2&K. PRNUDG&D GROLQ\ UJHF]QH VWI
HNRORJLF]QH 1D W\FK REV]DUDFK QDZHW VWRVXQNRZR QLF
ZL NV]H VNXWNL QL* SRGREQH ]DJRVSRGDURZDQLH UHDOL]R

1D HWDSLH LGHQW\ILNDFML SRWHQFMDOQ\FK RGG]LDA&\:
XNV]WDAWRZDQLD VWUXNWXU\ IXQNFMRQDOQR SUJHVWU]HQ
PR*OLZR i Z\WVW SLHQLD ]QDF] FHJR QHJDW\ZQHJR RGG]LD&
JPLQ\ :\QLND WR SU]JHGH ZV]\VWNLP ] XWU]J\PDQLD RNRAR
RWZDUWHM NRQFHQWUDFML GX*HM F] FL VWUHI ]JDEXGRZ\
RJUDQLF]JRQHJR XG]LD4X WHUHQYZ JRVSRGDUF]\FK L LQIUDV

1LH R]QDF]D WR EUDNX RGG]LD&\ZD QHJDW\ZQ\FK /RND
ZVI\WWNLP Z SU]J\SDGNX UR]JZRMX G]LDaDOQR FL JRVSRGDU
HNVSORDWDFML NRSDOLQ UR]JZRMX LQIUDVWUXNWXU\ WL
LQIUDVWUXNWXU\ Z V VLHG]WZLH FHQQ\FK VLHGOLVN FLH
1DMZL NV]HM RVWUR*QR FL Z\PDJDM ]DWHP VWUHI\ 63 65
FKURQLRQ\FK D WDN*H ZV]JHONLH SU]J\V]4H ]DJRVSRGDURZD(
2EV]DUX &KURQLRQHJIJR .UDMREUD]X
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3U]\ SUJHVWU]JHJDQLX SUJHSLVYyZ RGU EQ\FK ]DFKRZDQLX
RFKURQLH FLHNyZ L LFK ELRORJLF]JQHM REXGRZ\ XWU]J\PDC
RJUDQLF]DQLX XV]F]JHOQLDQLD SRZLHU]JFKQL RUD] ]DV
PLQLPDOL]XM F\FK QLH SU]JHZLGXMH VL DE\ UHDOL]DFMD
SURZDG]L4D GR ]QDF] FHJR QHJDW\ZQHJR RGG]LDA\ZDQLD «
1DWXUD DQL JGURZLH OXG]L 6]F]JHJyaRZ RFHQ FKI
JLGHQW\ILNRZDQ\FK RGG]LD4&\ZD GOD ND*GHM VWUHI\ SOD
QLQLHMV]HM 3URJQR]\

&+$5%$.7(5<67<.% 52'2:,6.% 35=<52"1,&=(*2 67$18
=$62%0: 2'32512 &, 52'2:,6.$, ,671,(- &<&+ 352%/(01:
&+$5%$.7(5<67<.% *0,1< +$-11:.%

*PLQD +DMQYZND SR4R*RQD MHVW QD 1L]JLQLH %LHOVNLI
SRGODVNLHJR L Z SRZLHFLH KDMQRZVNLP

$GPLQLVWUDF\MQLH JPLQD ZLHMVND +DMQYZND QDOH*\
KDMQRZVNLHJR L JUDQLF]\'] QDVW SXM F\PL JPLQDPL SRZLC
RG SYyAQRFQHJR ]DFKRGX L RG SyaQRF\ ] JPLQ 1DUHZ
RG ]JDFKRGX ] JPLQ &]\*H
Z F] FL SRAXGQLRZR ZVFKRGQLHM ] JPLQ 'XELF]H &HUN
GDOHM RG SRAXGQLD JUDQLFD JPLQ\ SRNU\zZD VL ] JUD
] 5HSXEOLN %LD&4RUX RG ZVFKRGX ] JPLQ %LDARZLH*C

= Th Th TH

f DRG SYAQRFQHJR ZVFKRGX ] JPLQ 1DUHZND
f *PLQD +DMQyZND RWDF]D PLDVWR +DMQYZND VWDQ
DGPLQLVWUDF\MQ *PLQ OLHMVN Z NWyU\P ]QD
*PLQ\ +DMQYZND
3RZLHU]FKQLD JPLQ\ Z'|DMPXMH PLHMVFH SRG Z]JO G
JPLQ Z 3ROVFH -HM SRZLHU]JFKQLD VWDQRZL SRZLHU]JF
SRZLHU]FKQL ZRMHZYyGIWIZ@PDSREGEDMYNIMDR PD SRZLHU]FKQL
W\P VWDQRZL X*\WNL UROQH X*\WNL OH QH RUD]
NRQLHF U Z\QRVLAD RVYE

6LHU RVDGQLF] Z JPLQLH WZRU]\ PLHMVFRZR FL ZLHMVNLF
6RAHFWZIDHOV]F]\]QD %RUHN %RU\WyZND &K\WUD &]J\*\NL
.RWyZND /LSLQ\ aRJLFH ORFKQDWH 1RZREHUH]RZR 1RZR
3DVLHF]QLNL 'X*H 3RVWRARZR 3XFLVND 3URJDOH 5]HSLYV
:DVLONRZR :\JRGD

3UJ\WLY8MRINYyZND 'XEL VND )HUPD ORVWHN 20V]\QD 3RGW
6DGHN 6RURF]D 1y*ND 6RVQYZND :LHU]JFKRZVNLH :\JRQ =D
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Bislowleza

Legenda
7] Gmina Hajndwka

Powiat hajnowski

L_._.: Waojewddztwo podiaskie

*@

0

25 50 km
i)

5\V 3RaR*HQLH *PLQ\ +DMQYZND QD WOH SRZLDWyZ ZRMHZyG]
KDMQRZVNLHJR VFKHPDW
'UyGaR 3URJUDP 2FKURQ\ URGRZLVND GOD *PLQ\ +DMQYZND QD O
8)<7.2:$1,( *58171I:

3RZLHU]FKQLD JPLQ\ Z'|DMPXMH PLHMVFH SRG Z]JO G
JPLQ Z 3ROVFH -HM SRZLHUJFKQLD VWDQRZL SRZLHU]JH
SRZLHU]FKQL ZRMHZYyGIWIZODSREDMYNIKNDR PD SRZLHU]JFKQL
W\P VWDQRZL X*\WNL UROQH X*\WNL OH QH RUD]
NRQLHF U Z\QRVLAD RVYE
BWUXNWXUD X*\WNRZDQLD JUXQWyZ Z JPLQLH +DMQYZND R
FKDUDNWHU SRNU\FLX WHUHQyYZ GRPLQXM ODV\ RUD] X*
SRZLHU]JFKQL 7HUHQ\ ]JDEXGRZDQH L |[XUEDQL]RZDQH VWDQ

&+$5%$.7(5<67<.$ 7(5(11:

I : SRNU\FLX WHUHQX *PLQ\ +DMQYZND GRPLQXM ODV\ L
SRNU\FLD WHUHQX *UXQW\ UROQH VWDQRZL QDW

*PLQ FHFKXMH QDMZL NV]\ XG]LD& JUXQWyYyZ UROQ\FK

Z UyG *PLQ 3RZLDWX +DMQRZVNLHJR

I /HVLVWR 0 *PLQ\ +DMQyYZND Z\QRVL

SRNU\FLD WHUHQX

7HUHQ\

]DEXGRZDQH

L

JRUJDQL]RZDQH

WHUHQYZ *PLQ\

]JDMP XM

QLH
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:VND(QLN OHVLVWR FL JPLQ\ Z\QRVL D* L MHVW MHG
JPLQ ZRMHZyG]WZD SRGODVNLHJR RUD] ]J]QDF]JQLH SRZ\*H
ZJ *86 \VRNL XG]LD& ODVyZ Z\QLND ] IDNWX *H SRaXGQLF
JUDQLFDFK .RPSOHNVX 3XV]F]D %LDaRZLHVND

6,(0 .2081,.$&<-1$%

,QIUDVWUXNWXUD GURJRZD

30DQLH RJYyOQ\P XM WR SXEOLF]Q VLHG GURJRZ JPLQ\ X:
GURJL SRZLDWRZH 'URJL JPLQQH ]JRVWDA\ XZ]JO GQLRQF
SRV]F]HJYyOQ\FK VWUHI SODQLVW\F]Q\FK 6\WWHP NRPXQLI
SUJHVWU]JHQQHJIR L IXQNFMRQDOQHJR JPLQ\ GHF\GXM F F
ZSURZDG]DM F SHZQH RJUDQLF]JHQLD Z |[DNUHVLH JDEXGRZ\ L
'OD REV]DUX QD NWyU\P JORNDOL]J]RZDQH MHVW GURJD ZR
RNUH ORQR VWUHI NRPXQLNDF\MQ 2EV]DU\ SRJRVWDA\FK N
VLHFL NRPXQLNDF\MQHM REM WH ]JRVWDA&\ VWUHI LQIUD
SODQLVW\F]Q\PL GOD NWyU\FK MDNR SRGVWDZRZ\ SURIL
NRPXQLNDFML

'URJL ZRMHZYyG]NLH

3U]JH] REV]DU *PLQ\ +DMQYZND SU]JHELHJDM GURJL ZRMHZyGC

Xx GURJD 1U =DE4XGyZ 1DUHZ 1RZRVDG\ +DMQYVYZND
.OHV]F]HOH NODV\ =

x GURJD 1U %LHOVN 3RGODVNL +DMQyYyZND NODV\ * L
SD VWZD NODV\ =

x GURJD 1U -XVINRZ\ *UyG + %YRQGDU\ + 1DUHZND 1RZF

'URJL ZRMHZYyG]NLH R JQDFJHQLX SRODGUHIJLRQDOQ\P L UHJI

a4 F]IQD GA4XJR i GUYJ ZRMHZYG]INLFK ': QD WHUHQLH SRZLC
W\P
X =DE4XGyZ + +DMQYZND * .OHV]F]JHOH -HM & F]QD ¢
QD WHUHQLH SRZLDWX KDMQRZVNLHJR SRaR*RQ\FK MH)
: Z +DMQYZFH + ] ' D Z .OHV]F]JHODFK +]"'. L'
X -XVINRZ\ *UyG %RQGDU\+ 1DUHZND * 1RZRVDG\
NP ] FJHJR QD WHUHQLH SRZLDWX KDMQRZVNLHJR SR
VSRW\ND VL ] ':
X %LHOVN 3RGODVNL + +DMQYZND + %LDARZLH*D + JL

Z\QRVL NP ] FJHJR QD WHUHQLH SRZLDWX KDMQRZV

+DMQYZFH VSRW\ND VL ] ': =DNR F]JHQLHP ': M
%LDARZLH*D 3LHULHURZ

X .OHV]F]HOH + 6LHPLDW\F]JH -HM & F]QD G&XJR i Z

SRZLDWX KDMQRZVNLHJR SRA4R*RQ\FK MHVW NP : .OHV

a4 F]QD G4XJR i GUyJ ZRMHZYyGINLFK ': QD WHUHQLH *PLQ\ +

X =DE4AXGyZ + +DMQYZND + .OHV]F]JHOH GaXJR iU Z\Q

X -XV]NRZ\ *UyG %RQGDU\t+ 1DUHZND + 1RZRVDG\ C

X %LHOVN 3RGODVNL + +DMQYZND + %LDARZLH*D % J

N P
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'<.$= GUyJ SRZLDWRZ\FK QD WHUHQLH *PLQ\ +DMQYZND

fDEHOD ‘\ND] GUyJ SRZLDWRZ\FK QD WHUHQLH *PLQ\ +DMC
/S| 1XPHUD]ZD GURJL
GURJL

% | .U]\ZD + 5DNRZLF]JH + 2VyZND 6]JRVWDNRZR * 1R
% | aRVLQND + 7U\ZLH*D + 1RZRNRUQLQR|* 1RZRI
2VRF]QH + -DJRGQLNL * GU
% | 'U % + .DPLH + XUDV]HZR .RMa\ 1RZREHU}
% | .XUDV]HZR * 1IRZRNRUQLQR
% | 'XELQ\ + .RWYZND * 7U\ZLH*D * :yOND * | XUDV]H?Z
% | +DMQYZND XO 7DUJRZD XO 'ROQD + 3X[FLVND +
% | +DMQYZND * %LHOV]F]\]QD * 'XELQ\
% | 'U + 3UJ\EXGNL * *URG]JLVNR %RU\VY|ZND + :D
% | .RWAyZND .RZHAaD * 5]HSLVND * GURJD %

% | 'XELQ\ + 3BRVWRARZR

% | +DMQYZND XO /LSRZD =+ /LSLQ)\
% | 3RU\MHZR + 2U]JHV]NRZR * -DNXERZR * 3LDVNL %
+ :LOXNL * 2SDND 'X*D + :yOND 7HUHFKRZVND * &]
% | 2U]JHVINRZR + aR]LFH
% | 6WDUH %HUH]RZR + ORFKQDWH + 6WDU\|.RUQLQ -
% | 'XELF]H 2VRF]JQH * %RUHN + 3DVLHF]JQLNL + GU
% | 'U + &K\WUD
% | 'U + 3URJDOH

'URJL JPLQQH
'4XJR U SXEOLF]Q\FK GUyJ JPLQQ\FK QD REV]DU]H JPLQ\ +DM

] FIHIR = NP VWDQRZL GURJL XWZDUG]JRQH R QDZ
RUD] ] NRVWNL EHWRQRZHM Z U RGSRZLHGQLR =
NP VWDQRZL GURJL R QDZLHU]FKQL *ZLURZHM L
NP

7DEHOD :\ND] GUyJ JPLQQ\FK QD WHUHQLH *PLQ\ +DMQyZN

/'S 1U GURJL SUJHELHJ GURJL

%| 3DVLHF]JQLNL '"X*H 2UJHV]INRZR

%| 2UJHVINRZR -DJRGQLNL

%| 2UJHV]NRZR 6RVQYZND

%| 20V]\QD + NRO :\JROQ

%| 1RZREHUH]RZR +DMQVYZND

%| 2UJHV]JNRZR :LHUJFKRZVNLH

%| 'XELQ\ £ 6DZLQ\ *UyG

%| 6NU\SOHZR £+ GU ZRM +DMQYZND 1RZRVDG\

%| 1RZRVDG\ + 'XEL VND )HUPD

%| ORFKQDWH + 'XELF]JH 2VRF]JQH

%| 1RZRVDG\ + 6RURF]D 1y*ND

%| =ZRG]JLHFENLH * BUJHFKRG\ + 6PRODQ\ 6DGHN

%| 'XELF]H 2VRF]QH * &K\WUD 3URJDOH
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%

*UXGYZND 'XELQ\

%

1RZRNRUQLQR *UXGYZND

%

&J\*\NL .RWYZND

%

1RZREHUH]RZR &]J\*\NL

%

BRVQYyZND 20V]\QD

%| =DWURVW\QLHF GU SRZ +DMQYZND 2U|]JHV]NRZ

%| 3RGWURVW\QLHF GU JP 3DVLHF]JQLNL |X*H 2U

%| %RNyZND GU SRZ +DMQYZND 2U]JHV]NRZR

%| 3DVLHF]QLNL 'X*H GU ZRM +DMQYZND .OHV]F]H(

%| ORFKQDWH %RUHN

%| ORFKQDWH GU SRZ 2UOD 6WDU\ .RUQLQ

%| %RUHN &K\WUD

%| BWDUREHUH]RZR 'XELF]H 2VRF]QH

%| BWDUREHUH]RZR 1RZREHUH]RZR

%| GU ZRM +DMQYZND %LHOVN 3RGO GU|JP 1RZ
FPHQWDU]X

%| \JRGD GU ZRM %LHOVN 3RGO * +DMQ}ZND

%| 1RZRNRUQLQR .RWYZND

%| .RWYyZND 1RZRVDG\

%| :DVLONRZR GU SRZ 5]HSLVND * *RODNRZD 6]\MI

%| %RU\WVYyZND 20FKRZD .4aDGND

%| *RODNRZD 6]\MD GU ZRM =DEAaxGyZ * +DMQyYZND

%| 6PRODQ)\ 6DGHN * GU ZRM =DEAXGyYyZ + +DMQYZND

%| GU ZRM 1RZRVDG\ =ZRG]JLHFNLH

%| 'XELQ\ /LSLOQ\

%| GU JP 'XELQ\ £ /LSLQ\ RVLHGOH PLHV]N /LSL

%| ORFKQDWH =EXF]

%| 'XELQ\ XO *UDQLF]QD

%| XOLFD 7RURZD

%| XOLFD 1RZD

%| XOLFD =DM F]D

%| XOLFD a NRZD

%| XOLFD &HJLHOQLDQD

%| XOLFD *U]\ERZD

%| XOLFD :HVRAD

%| XOLFD .UyWND

%| XOLFD Z /ILSLQDFK QRZD

%| RG GU JP XO 7RURZD GR QLHF] FPHQWDU]D Z
L REU E 'XELQ\

%| RG GU JP XO a NRZD GR G]JLDaNL R]JQ QU

%| RG GURJL SRZ 2U]JHVINRZR 7RSLa4R GR GURJL Z
R]Q QU JHRG

REU E 2U]JHV]NRZR

%| 2G GURJL SRZ 2U]JHV]NRZR * 3RU\MHZR| GR GUF
R]Q QU JHRG L REU E 2U]JHV]NRZR

%| 2G GURJL SRZLDWRZHM Z 7U\ZLH*\ Z NLHUXQNX .

REU E 7U\ZLH*D

%| 2G GURJL SRZLDWRZHM 2U]JHV]NRZR £ |[3RU\MH:
2U]JHV]NRZLH R]Q JHRG REU E 2U]JHV|NRZR

%| 'URJD REHMPXM FD G]LDaN R]Q QU JHR[G :

%| 'URJD REHMPXM FD QLHUXFKRPR i R]QDF]RQ
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REU E
%RU\WYZND

%| RGFLQHN GURJL SRaR*RQ\ QD QLHU
1RZREHUH]RZR RG GURJL JPLQQHM 1U

REU E 1RZREHUH]RZR

11
GR

RIQ
%

%| RGFLQHN GURJL RG JUDQLF\ PLDVWD +10
REHMPXM F\ G]LDaNL R QU JHRG

'LHU]JFKRZVNLH

)M QY ZND

%| GURJD SRAR*RQD QD QLHUXFK R]

JHRG

%| GURJD SRaR*RQD QD QLHUXFK R]

QU
QU
QU

RG

%| GURJD SRaAR*RQD QD QLHUXFK R]
RUD] L REU &]J\*\NL RGFLQH

REU &]\*\NL

Q
Q
Q
N

G

JHRG
JHRG
U SRZ

,QIUDVWUXNWXUD NROHMRZD

3UJHIQDF]JHQLH WHUHQYZ SRG OLQLH NROHMRZH
7THUHQ\ NROHMRZH =+ OLQLH NROHMRZH
QU 6LHGOFH 6LHPLDQYZND RGFLQHN &]J]HUHPF
QU /HZNL 1LH]QDQ\ %yU RGFLQHN /HZNL +DM(
%yU
QU

K
)

+

+DMQYZND 5 +DMQYZND 5

'\ND] GJLDAHN QDOH* F\FK GR 3.3
REU &K\WUD
'XELF]H 2VRF]QH
"XELQ\

REU
REU

REU /LSL(

REU 6WDUH %YHUH]RZR

REU 3DVLHF]JQLNL 'X*H

REU 3URJDOH

REU 1RZRVDG\

REU 1RZREHUH]RZR

REU :LHUJFKRZVNLY

REU 2UJHV]NRZR

'(02*5%),%
1D NRQLHF JUXGQLD URNX JPLQ
5SDSRUW R VWDQLH JPLQ\ 56*

7TDEHOD 6WDQ OLF]JE\ OXGQR FL L MHM SURJQR]D

IXGQR U ZVNDIQAJED QD G]LH
3UJ\URVW |3 > @

:LH

%LHOV]F]\]Q

%RUHN

%RU\VyYZND

%XG\ /H QH

D +DMQ
yZND RU

+DMQYZND |DPLHV]NLZD

ZJ PLHI

GDQHJIR
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& K\W U D
&]HUORQND |/H QD
&J\*NL

'XELF]H 2VR[F]QH
'XELQ\

'XEL VND )HUPD

*RODNRZD 6]\MD

.RWYZND

/ILSLQ\

AR]LFH

ORFKQDWH

1RZREHUH]RZR

1RZRNRUQLOQR

1RZRVDG\

20HFKRZD .aDGND

2U]JHV]INRZR

SDVLHF]JQLN|L "X*H

SRVWRARZR

3URJDOH

3XFLVND

5]HSLVND

6DFKDUHZR

6DZLQ\ *UyYG

6NU\SOHZR

6PRODU\ 6DGHN

BRURF]D 1y*ND

6WDUH %HUH]RZR

7TRSLaR

7TU\ZLH*D

:DVLONRZR

\JRGD

=ZRG]JLHFNLH

5D]HP JPLQD ZLHMVND
+DMQYZND

2EMD QLHQLH : * ZVSyaF]\QQLN REFL *HQLD GHPRJUDILFJQHJR OXGQR I
Z ODWDEFK Z ZLHUV]X AUD]HP" Z\OLF]RQR ZDUWR i UHGQL ZV!

'UyG4R SURJQR]RZDQH GDQH *86 ]|D ODWD RUD] GDQH 8* +DMQy?
ZADVQH
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/DEHOD SURJQR]RZDQDPOQEHE DL IOM GIQIR-RVE HZAA RIQM ZANCD Q D M E
ODW U U

52.

/LF]ED
OXGQR FL

52.

/LF]ED
OXGQR FL

'UyGaR *86 GDQH ZJ VWDQX ] U

* VWR U ]DOXGQLHQLD JPLQ\ Z\QRVL RV NP 7R MHGHQ
3ROVFH JPLQD ]DMPXMH SRG W\P Z]JO GHP MHGQR ] RVWD
UHGQLHM GOD SRZLDWX KDMQRZVNLHJR MHVW QLHPDO |
UHGQLD
GOD ZRMHZYyG]WZD SRGODVNLHJR *86 %'/

SRZLDW KDMQRZVNL RV NP

ZRMHZyG]WZR SRGODVNLH RV NP

3ROVND RV NP

1ILVND NRQFHQWUDFMD OXGQR FL Z SRa FIJHQLX ] XOQLI
Z NRQWHN FLH HNRIL]JMRJUDILF]Q\P VNXWNXMH PLQLPDOQ L
QD UR]JZYyM WXU\VW\NL JUYZQRZD*RQHM = GUXJLHM VWURQ\
GOD VDPRU] GX ORNDOQHJR NWyUH ZL *H VL P LQ ] R

LQIUDVWUXNWXU\ WHFKQLF]QHM GUyJ RUD] VINROQLFWZHP

23,6 (/(0(171: 35=<52'1,&=<&+ &+ 1=%-(01<&+
32:, =$ 25%$= 352&(61: =$&+2'= &<&+ : 52'2:,6.8
5(*,21%$/,=$&-$ ),=<&=12 *(2*5$),&=1$
*PLQD +DMQYZND ZHG&axXxJ SRG]JLD4X UHIJLRQDOQHJR Z XNaD((
.RQGUDFENLHJR L Z ]PLDQLH GRNRQDQHM SUJH] ]H
- 6RORQD Z SRaAR*RQD MHVW QD REV]DU]H
ODNURU 1L]LQD 3yaQRFQRSRGODVND
OHJDUHJLRQ 1L]LQD :VFKRGQLRHXURSHMVND
BURZLQFMD 1L]JLQ\ :VFKRGQLREDAW\FNR %LDaRUXVNLH
BRGSURZ:\VRF]\]QD 3RGODVNR %LDaRUXVND
ODNURU:\VRF]J\]QD %LDaRVWRFND
OHJRUHJLRQ 1L]LQD %LHOVND
URGNRZHM F] FL REV]DUX JPLQ\ +DMQYZND WHUHQ QDW>
/H QHM 3UDZHM SU]J\ NRU\FLH WHM U]JHNL QDMQL*V]H SRaR*H
NRU\FLH U]JHNL /H QHM 3UDZHM =DFKRGQLHM Z SRa4XGQLRZ
1DMZ\*V]\ SXQNW Z JPLQLH +DMQYZND |]QDMGXMH VL QD Z\V
WHUHQLH VRaAHFWZD 6WDUH %YHUH]J]RZR SRaR*RQJR Z |DFKRC
'"HQLZHODFMD Z\VRNR FL Z]JO GQHM Z JPLQLH +DMQYZNI
F]1ZDUWRU] GRZHM U]JH(E\ JPLQ\ MHVW HIHNWHP SURFHVYZ SF
SUJHFLQDM Sa\Q FD ] SyaQRF\ Q aRN(RUD] GRC/H QD 34NALZD
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7THUHQ\ WH FKDUDNWHU\]XM VL PR]JDLN SyO ODVyZ RUD] E¢
R XQLNDOQ\P SUJ\URGQLF]\P FKDUDNWHU]H WHJR REV]DUX

2EMD QLHQLD 3RGSURZLQFMD \VRF]J\]Q\ BRGODVNR %LD:

B3YyAQRFQRSRGODVND PH]JRUHJLRQ\ *+ \VRF]\]C

5\V B3R4A4R*HQLH JPLQ\ +DMQYZND QD WOH JPRG\ILNRZDQ
JHRJUDILF]Q\FK -HU]JHJR .RQGUDFNLHJR Z SRGNaDG]LH
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%8'2:% *(2/2*,&=1% , =a2)%$ .23%/,1

%XGRZD JHRORJLF]QD
'R DQDOL]\ EXGRZ\ JHRORJLF]QHM REV]DUX JPLQ\ +DMQy?ZI
f 6]F]HJyaRZ O0DS *HRORJLF]Q 3ROVDUNXVYNBDMQYZND #

.ZLDWNRZVNL $ %DA&XN 0 B6WHSDQLXN
f ODS JHR URGRZLVNRZ 3GR@WML $,,Z VNDODXWRUVWZD
5 )RUPRZLF] $ *U G\VD U
f ODS JHR URGRZLVNRZOBRONNKs Z VNDXWRUVWZD 0 *D
6 :LON U
f LLQQH RSUDFRZDQLD JHRORJURRIR WWWB\PX ROSEDRR Z I 3L, B

&KDUDNWHU\WW\ND EXGRZ\ JHRORJLF]QHM Z W\P O]

*PLQD +DMQYZND 3R&R*RQD MHVW Z ]DVL JX Z\QLHV
SUHNDPEU\MVNLHM 30DWIRUP\ :VFKRGQLR (XURSHMVNLHM L
8WZRU\ NU\WWDOLF]QH Z\WVW SXM QD Ja ERNR FL RNRA&R F
SDOHR]JRLF]QH UHSUH]JHQWXM GHZR VNLH VND&\ ZXONDQL
3RNU\Z RVDGRZ WZRU] XWZRU\ PH]JR]JRLF]QH L NHQR]JRLF]Q
GROQHJR WULDVX L MXU\ URGNRZHM 1D QLFK ]DOHJDM X
SLDVNRZFH L ZDSLHQLH NUHG\ URGNRZHM L JyUQHM
6WDUH XWZRU\ SUHNDPEU\MVNLH SU]J\NU\ZDM XWZRU\ SDOH
PDUJOL RSRN NUHG\ SLV] FHM QD NWYU\FK EH]SR UHGQLR
PD4HM PL *V]R FL + ROLJRFH VNLH SLDVNL L PXaNL PLRFH V
D Z\*HM SOLRFH VNLH L4\ NWyUH VWDQRZL EH]SR UHGQLH
W\P REV]DU PLDVWD +DMQyYZND SRAR*RQ\ MHVW ZH ZVFKRGC
'VFKRGQLRHXURSHMVNLHM &D&a\ WHUHQ PLDVWD +DMQ
VNDQG\QDZVNLHJR ]JORGRZDFHQLH URGNRZRSROVNLH L Sy
QDVXZD4a VL QD WHUHQ 3ROVNL D Z LQWHUJODFMDOH FRID&
SRG JUXE ZDUVWZ PDWHULD&4X SRORGRZFRZHJR OL *V]F
SRORGRZFRZ\FK Z REV]DU]H PLDVWD Z\QRVL RN P L ¢
VWUDW\JUDILF]Q\P $% QD U\F E Z NWyU\P VWZLHUG]RQR
SOHMVWRFH VNLFK ]JORGRZDFHQLH :LV4\ ]JORGRZDFHQLH
JLZFD ]JORGRZDFHQLH 1LG\ ]JORGRZDFHQLH 6DQX JORGR:
JHRORJLF]QH Z\NRQDQH QD WHUHQLH PLDVWD +DMQYZND PI

L VL JDM XWZRUyZ NUHG\

%H]SR UHGQLH SRGAaR*H F]ZDUWRU] GX VWDQRZL RVDG\
VHG\PHQWDF\MQ ] XWZRUDPL JyUQHM NUHG\ D UHSUH]HC
L RSRNL ZDSLHQLH PXARZFH PXAaNL L LARZFH

6]F]HJyaRZ\ UR]N4ADG SRZLHU]JFKQLRZHM OLWRORJLL IUDJPH
U\F :\VW SXM QD QLHM SRZLHU]JFKQLRZR JAyZQLH XWZRU\ D
JOLQ\ ]ZD4RZH : GROLQDFK U]JHF]Q\FK L MHM GRSAa\ZDFK zZ\\
D PLHMVFDPL WRUI\ QD SLDVNDFK U]JHF]Q\FK SLDVNL U
IOXZLRJODFMDOQH UyZQLH* Z SRVWDFL SLDVNyZ R Uy*QHM |
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5\V 3RAR*HQLH WHNWRQLF]QH JPLQ\ +DMQYZND QD WOH

'UyG4aR (NRIL]JMRJUDILD RSUDFRZDQR QD SRGVWDZLH 0DS\ WHNWRQLF]Q

7HUHQ JPLQ\ +DMQYZND OH*\ QD GZYyFK ORNDOQ\FK MHGQRVYV
f Z\WRF]\]Q\ +DMQRZVNLHM
f REQL*HQLX /H QHM NWyYyUH ]JQDMGXMH VL Z WHNWRQLF]¢
6]F]HJyaRZ\ UR]JN4ADG SRZLHU]JFKQLRZHM OLWRORJLL REV]DU;
\VW SXM QD QLHM SRZLHU]JFKQLRZR JAyZQLH XWZRU\ DNX
JOLQ\ ]ZD4RZH : GROLQDFK /H QHM 3UDZHM L MHM GRSa
SLDV]F]\WVWH D PLHMVFDPL WRUI\ QD SLDVNDFK U]JHF]Q\FK
IOXZLRJODFMDOQH UyZQLH* Z SRVWDFL SLDVNyZ R Uy*QHM |
SRF] WNRZ\P RNUHVLH SOHMVWRFHQLH JORGRZDFHQLH
ZVFKRGQL Z F]DVLH WHJR ]JORGRZDFHQLD GRV]4R GR ]ORG
JORGRZDFHQLD SR4AXGQLRZRSROVNLHJR NWyUH SRNU\ZD4
ZDUVWZ ORGX 3RGF]DV WHJR ]JORGRZDFHQLD PLD&a\ PLHMVF

6DQX 1DVW SQLH GRFKRG]L GR ID]\ RFLHSOHQLD =+ L
PD]JRZLHFNLP NWyU\ SUJHFKRG]L Z ]JORGRZDFHQLH /LZFD
]JORGRZDFHQLD URGNRZRSROVNLHJR =ORGRZDFHQLH WR ]

GZRPD PQLHMV]\PL JORGRZDFHQLDPL 2GU\ L :DUW\ 3R W\P
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SRVWDFL LQWHUJODFMD&4X HPVNLHJR L SR QLP GRV]aR GR
JORGRZDFHQLD :LVa\

FIDVLH WUZDQLD GZyFK RVWDWQLFK JORGRZDFH QD SU
UR]ZLMDAa\ VL SURFHV\ DNXPXODF\MQH UR]G]JLHODQH HWDS
QDG]DOHZRZH VWDUV]\ * ]JORGRZDFHQLH SRAXGQLRZRSF
URGNRZRSROVNLH 1DMQL*V]\ D ]DUD]JHP QDMPARGV]\ WI
SRGREQLH MDN MHJR RVDG\ GHOXZLDOQH L WRUI\
6]F]HJyaRzZD 0DSD *HRORJLF]QD 3ROVNL $UNXV] +DMQyz!
JUy*QLFRZDQ\FK XWZRUyZ IOXZLRJODFMDOQ\FK Z\VW SXM
SLDVNyZ *ZLUyZ JaD]yZ QDU]XWRZ\FK NWyUH MDN ZLGD
RWZRUHP ZLHUWQLF]\P $ D RWZRUHP ZLHUWQLF]\P %
U\F E 7H XWZRU\ FKDUDNWHU\]XM VL ]JQDF]Q ]JPLHQQ
ZDUXQNyZ URGRZLVNRZ\FK LFK DNXPXODFML
*OLQ\ PRUHORZH QD DQDOL]J]RZDQ\P WHUHQLH Z\VW SXM P
XWZRU\ ]DVWRLVNRZH 1DWRPLDVW WHUHQ SRVLDGD GX°
SLDV]F]\WW\FK L *ZLURZ\FK : GROLQLH /H QHM 3UDZHM Z\N\
WHUDVyYZ ]JDOHZRZ\FK R Z\VRNR FL RN P 8WZRU\ O GRORF
UJHFJQHM ] KRORFHQX 6 WR JayZQLH SLDVNL U]JHF]QH PaRrRG
QLH VWDQRZL VWDELOQHJR SRG&R*D JUXQWRZHJR GODWEF
ZVND]DQH MHVW ZF]H QLHMV]H SU]JHSURZDG]HQLH EDGD Ji
SLDV]F]\WVWH L *ZLURZH V UyZQLH* SUJHGPLRWHP ORND(
]DJ4& ELHQLD SR Z\HNVSORDWRZDQLX VXURZFD *ZLURZQLH L1
QD LQQH SUJH]QDF]JHQLH QS PRJ E\i Z\NRUJ\WWDQH GOTL
ZF]H QLHMV]\P ]DEH]SLHF]HQLX GQD VNA&4DGRZLVND SU]HG
VNADGRZLVNR |[DQLHF]\V]F]H




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyYZND

2EMD QLHQLD GR OHJHQG\ BLDVNL *ZLU\ L PXa4&NL UJHF]QF
WRUI\ L QDPXAa\ SBLDVNL L *ZLU\ VDQGURZH *OLQ\ ]zDAl
*ZLU\ ORGRZFRZH )ZLU\ SLDVNL L Jab]\ JOLQ\ PRUHQ F
]DVWRLVNRZH

5\'V. D 3RZLHU]JFKQLRZD EXGRZD OLWRORJLF]QD IUDJPHQWX

'UyGa4R (NRILIMRJUDILD RSUDFRZDQLH Z4DVQH QD SRGVWDZLH 6]F]HJyéa
%LD&D 3LVND DXWRUVWZD 0 3LHOHFKD 3,*3,% :DUV]DZzZD

'yZF]DV WR SRZVWD4&\ SDJyUNL L Z]JyU]D PRUHQ F]RARZ\FK
ORUHQ\ XIRUPRZDQH JRVWDA&\ Z GZD aXNL Z]JyU] PRUHQRZ\FK
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5 :f 2 A
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Objasnienia do powyzszego fragmentu mapy:
1. Torty
1/9. Torfy na piaskach wodnolodowcowych (poziomu sandrowego 1V)
1/10. Torfy na piaskach wodnolodowcowych (poziomu sandrowego I1I)
1/11. Torfy na piaskach wodnolodowcowych (poziomu sandrowego II)
3. Namuly torfiaste
4.  Namutly torfiaste
5. Gliny, piaski i zwiry deluwialne
6.  Piaski i gliny piaszczyste zwietrzelinowe (eluwialne)
6/26. Piaski 1 gliny piaszczyste zwietrzelinowe (eluwialne) na glinach zwatowych
6/32. Piaski 1 gliny piaszczyste zwietrzelinowe (eluwialne) na glinach zwatowych
8.  Piaski eoliczne w wydmach
9.  Piaski wodnolodowcowe (poziomu sandrowego V)
9/32. Piaski wodnolodowcowe (poziomu sandrowego 1V) na glinach zwalowych
10. Piaski wodnolodowcowe (poziomu sandrowego I1I),
11. Piaski wodnolodowcowe (poziomu sandrowego II)
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3LDVNL L *ZLU\ ZRGQRORGRZFRZH
3LDVNL L *ZLU\ DNXPXODFML V]FJHOLQRZHM

3LDVNL *ZLU\ L JOLQ\ ]ZD4RZH PRUHQ PDUWZHJR ORG
)ZLU\ SLDVNL L JAD]\ PRUHQ F]JRARZ\FK

*OLQ\ ]ZD4RZH QLHUR]JG]JLHORQH OXE J]z J]z J]Z
*OLQ\ ]ZD4aRZH

5\V EYUDJPHQW 6]F]HJy4RZHM O0DS\ *HRORJLF]J]QHM 3ROVNL
+DMQYZND
'UyGaR (NRILJMRJUDILD 6]F]HJyaRzZD 0DSD *HRORJLF]QD 3ROVNL DU
.R]JARZVND

.R]JARZVNL 3, 3,% :DUV]DZD

T "1!""1“1' iy 4(\
U 1 i s e
\QLAQP“-"'N‘”

Ny

5\F F 3UJHNUYM JHRORJLF]Q\ 'XELQ\ + +DMQYZND + 1LH]QI

'UyGa4R (NRILJMRJUDILD RSUDFRZDQLH Z4DVQH QD SRGVWDZLH 6]F]JHJy
+DMQYZND DXWRLDWWRDVNL $ %DAXN 3,*BWH SDWNVINZD

1D LFK SUJHGSROX Z F] FL SRAXGQLRZHM L ZVFKRGQLHM RF
UyZQLQ\ HUR]\MQH ZyG UR]JWRSRZ\FK NWyUH PLHMVFDPL SU:
UyZQLQ\ VDQGURZH 5yZQLQ\ HUR]\MQH SU]JHFKRG] Z GROL
Z\NRUJ\WW\ZDQH V SU]H] FLHNL .XORQD L :LQFHQWD 3R]LRI
UyZQLQ\ VDQGURZH Z SYaQRFQHM F] FL DUNXV]D SRZVWD
Z RNUHVLH QLV]F]HQLD QD W\P REV]DU]H PRUHQ F]JR4RZ\FK
U\QLHQ VXEJODFMDOQ\FK L V IUDJPHQWHP WUDV\ RGSA\ZX :
O GRORGX JORGRZDFHQLD :LVa\

1D PDSDFK JHRORJLF]Q\FK Z\URELVND SR HNVSORDWDFML V>
f SRZLHU]FKQLRZH + SLDVNRZQLH R V\PEROX 3
f *2LURZQLR SLDVNRZQLH R VI\PEROX )3
f RUD] *2ZLURZQLH R V\PEROX )
1DMZL NV]\P Z\URELVNLHP SRHNVSORDWDF\MQ\P WHJR W\S
Z\VA\SLVNR SR&XGQLRZD F] U0 PLDVWD V VLHGIWZR RF]\V]F]D
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&]\WHOQ ORNDOL]DFM XWZRUyZ OLWRORJLF]Q\FK SU]JHGV
SLDV]F]\WWR *ZLURZR JOLQLDVW\FK VNDa PDFLHU]J\VW\FK Z F
6ND4D PDFLHU]\WVWD MHVW RVQRZ QD NWyUHM WZRU]\ VL S
ODW ] SRNU\Z\ Z\NV]WDAFD VL SH&Q\ SURILO JOHERZ\

3RG Z]JO GHP OLWRORJLF]Q\P QD WHUHQLH +DMQYZNL ]
QDVW SXM FH XWZRU\

SLDVNL HROLF]JQH H ]DOHJDM FH

SLDVNL MH]JLRUQR ORGRZFRZH ,,J

SLDVNL *ZLURZDWH ORGRZFRZH J

SLDVNL S\A4RZDWH GHOXZLDOQH G

SLDVNL WRUILDVWH UJHF]QH |

SLDVNL WRUILDVWR U]JHF]QH + GHOXZLDOQR U]JHF]QH |
JOLQ\ ORGRZFRZH J

WRUI\ EDJLHQQH E U\F D

1DOH*\ UyZQLH* SDPL WDi *H WHUHQ\ PLDVWD L JPLQ\ V V
LQZHVW\F\MQ\FK

T Th Th Th TTh TR TR T

5]H(ED

5]H(ED REV]DUX JPLQ\ +DMQyZND PD W\SRZ\ FKDUDN
SRORGRZFRZHM DNXPXODF\MQR HURJ\MQHM QL]JLQQHM XUR
3RG Z]JO GHP RURJUDILF]Q\P WHUHQ Z REU ELH PLDVWD WZ
/H QHM 3UDZHM NWyUD ZFLQD VL RG SyaQRF\ Z ELHJC
DNXPXODF\MQH R Z\VRNR FL RG P ]JQDF] FH ]DVL J ]OR
SRVWRMH RUD] Sy(QLHMV]H SU]JHS4&a\Z\ ZyG UR]JWRSRZ\FK

'QR GROLQ\ /H QHM 3UDZHM Z\NRUJ\WWXMH V]HURN SU
XWZRU]JRQ SU]H] ZRG\ URJWRSRZH RVWDWQLHJR O GRORGX
UR]JFL FLD HUR]J\MQH VSRW\NDQH JayZQLH Z RNROLFDFK N
.UDZ G]LH Z\VRF]\]Q SRORGRZFRZ\FK L SR]JLRPyZ ZRGQRORG
SA\WNLH L NUyWNLH VXFKH GROLQ\ NWyUH SRVLDGDM VAaDE
Z REV]DU]H PLDVWD VSRW\ND VL UyZQLH* QD REV]DUDFK
ZRGQRORGRZFRZ\FK QLHZLHONLH ]DJa ELHQLD SRZVWDA&H
Z\SH4QLDM QDPXa\ OXE WRUI\ RUD] VWDELOQLHMV]
] NWyUHJR ]JEXGRZDQH V WDUDV\ QDG]DOHZRZH
5]HND /H QD 3UDZD S4\QLH NRU\WHP XUHJXORZDQ\P 'ODWH
VZRMH NRU\WR F]\ WZRU]\i VWDURU]JHF]D OLHMVFDPL SU]\
NWyUH ]D]Z\F]DM SRZVWDM Z PLHMVFDFK JG]JLH Z SRGA&R*>
JOLQ\ JOLQ\ ]DVWRLVNRZH PX&aNL JOLQLDVWH -HGQDN
SUJ\V]4R FL XWZRUJ]\ WDN IRUP JHRPRUIRORJLF]Q 7\S U
GRMU]DAR FL PRUIRORJLF]QHM 1DWRPLDVW REV]DU\ DJUD
SRZRGXM FH SRGQRV]HQLH GQD GROLQ\ UJHF]QHM D Z NRQV]
]JDVVS\ZDQLD GROLQ\ UJHF]QHM Z\VW SXM Z GQLH WDUDVX ]
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&Da\ REV]DU JPLQ\ SRVLDGD SU]JHZD*DM F UyZQRZI
L DJUDGDFML Z REU ELH W\SyZ REV]DUyZ PRUIRG\QDPLF]Q\
Z REU ELH F] FL WDUDVX ]DOHZRZHJR GROLQ\ /H QHM 3UD.
VWDUV]\FK WDUDVyZ QDG]DOHZRZ\FK NWyUH V PRGHOR
VNADGQLNyYyZ FLHNa\FK OXE VWDa\FK ] RVDGX VSAXNLZDQLH

=aR*D VXURZFyZ PLQHUDOQ\FK

1D REV]DUJH JPLQ\ +DMQYZND ZRMHZyG]WZR SRGODVNLH SI
JORNDOL]RZDQH Z SUJ\SRZLHU]JFKQLRZ\FK XWZRUDFK F]zZDU
PHWRG RGNU\ZNRZ
=JRGQLH ] GDQ\PL 3,* 3,% RUD] GRNXPHQWDFM H PDSD QH
]JAR*D SLDVNyZ SLDVNyZ ]H *ZLUHP RUD] La4yZ SU]\ F]\P VW
FIDVLH
=4R*D NRSDOLQ QD WHUHQLH JPLQ\ +DMQyYZND

REV]DU]JH JPLQ\ +DMQYZND Z\VW SXM GZD ]JaR*D F]ZDUWF
DNWXDOQLH HNVSORDWRZDQH PHWRG RGNU\ZNRZ QDWR
HNVSORDWRZDQH + SRVLDGD VWDWXV ]J4R*D UR]JSR]QDQHJIR
'VSRPQLDQH ]JaR*D VWDQRZL Z NODV\ILNDFML JyUQLF]HM QD
x ]A&R*H HNVSORDWRZDQH ( JaR*H SLDVNyZ *ZLUyZ Z\NRU]
GURJRZQLFWZD
x ]4&R*H UR]JSR]QDQH V]F]J]HJyaRZR 5 J&4R*H F]ZDUWRU] G
LODVW\FK FHUDPLNL EXGRZODQHM NWyYUH PR(H E\i Z\NRU]J\
GURJRZQLFWZD
x =aR*H LayZ FHUDPLNL EXGRZODQHM 'R XGRNXPHQWRZDC
A7U\ZLH*®]LH PRJ E\U HNVSORDWRZDQH VXURZFH LODVWH FlI

'OD ]4R*D 5]HSLVND .1 JRVWD& Z\]QDF]RQ\ REV]DU J
6WDURVW SRZLDWX +DMQYZND R BFRZIXHMNFKS@IRDWRZDBOH V
LFK HNVSORDWDFMD JRVWDAaD UR]JSRF] WD Z U QD SRZLF
U Z\QRVLa PJ JAR*D ELODQVRZHJR NDWHJRULL &

1IDWRPLDVW GOD ]JaR*D 7U\ZLH*D UR]SR]QDQHJIR V]F]HJyaRZR
1D REV]DUJH JPLQ\ +DMQyYyZND SHUVSHNW\Z\ L SURJQR]\ Z\
NRSDOLQ SRVSROLW\FK SLDVNyZ *ZLUyZ RUD] QLHHNVSOF
PDM ]JQDF]JHQLH ORNDOQH :\VW SXM FH SRZV]JHFKQLH QD
Z\GRE\ZDQH V ORNDOQLH SU]JH] PLHV]ND FyZ QD SRWU]HE\ Z

7DEHOD =4R*D VXURZFyZ Z\VW SXM FH Z REV]DU]H JPLQ\ +

/'S 1D]ZD JaR*D 3 >KD@ =DJRVSRGDURZDQLH
5]HSLVND .1 —4aR*H HNVSJORDWRZDQH 3
7U\ZLH*D ,% =4R*H UR]JYR]ODQH V]F]HJyaRZF

2EMD QLHQLD 3 >KD@ * SRZLHU]JFKQLD JaR*D NRSDOLQ\
'UyGaR RSUDFRZDQLH ZaDVQH QD SRGVWDZLH ED]\ 0

\WW SRZDQLH WRUIyZ Z REV]DU]H JPLQ\ +DMQyZND ]ZL ]DQH
GR KD .LOND ZL NV]\FK WRUIRZLVN GR RNRAR KD ]Q
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SYaQRFQHM F] FL JPLQ\ =D]JZ\F]IDM V WR WRUI\ QLVNLH O
WRUIyZ ]ZL ]JDQD MHVW ] ]DJ&4 ELHQLDPL EH]JRGSA\ZRZ\PL
SU]JHZDG]H JORNDOL]JRZDQH V QD WHUHQDFK FKURQLRQ\FK
NUDMREUD]X .LONDQD FLH WRUIRZLVN Z SYyaQRFQHM ]DFKR
X*\WNRZDQ\FK UROQLF]R MDNR SDVWZLVND
REV]DU]JH JPLQ\ +DMQyYZND QLH Z\VW SXM RELHNW\ L
ILODU RFKURQQ\ Z ]JaR*X NRSDOLQ
1IDWRPLDVW REV]DU\ ]DJUR*HQLD RVXZDQLHP VL PDV |
L REVIDUDPL SUHG\VSRQRZDQ\PL GR Z\VW SRZDQLD UXFKy2Z
REHFQR U RVXZLVN SRNU\Z VWRNRZ\FK VWR*NyZ XV\SLV
SRZLHU]JFKQL WHUHQX QLV]H NUDZ G]JLH SURJL JDUE\ ZD
SURFHVYZ Z SUJHV]4R FL OXE XZDUXQNRZDQLD JHRORJLF]
UR]JZRMX WDNLFK SURFHVyZ Z SU]J\V]4R FL
UDPDFK UHDOL]DFML 3URMHNWX 6\WWHP 2V4ARQ\ 3UJHFLZRV
ZVW SQH LQIRUPDFMH GRW\F] FH SUREOHPDW\NL UXFKy:
SR]DNDUSDFNLHM  6\WWHP 2VA4RQ\ 3U]JHFLZRVXZLVNRZHNMN
RJYyOQRSD VWZRZ\P NWyU\ MHVW UHDOL]JRZDQ\ Z NLONX H
UR]JSR]QDQLH L XGRNXPHQWRZDQLH ZV]\WVWNLFK RVXZLVN |
UXFKDPL PDVRZ\PL Z 3ROVFH RUD] ]JD&R*HQLH V\VWHI
L SRZLHU]JFKQLRZHJR QD Z\EUDQ\FK RVXZLVNDFK 6WDQR.:
SRGDWQR FL RVXZLVNRZHM D Z GDOV]\P HWDSLH = RSUDFF
UHGXNFML U\]\ND RVXZLVNRZHJR Z 3ROVFH F]\OL Z RJUDQ
JQLV]F]H Z\ZR4DQ\FK UR]JZRMHP RVXZLVN
B3URMHNW UyZQLH* ZVSRPDJD Z4DG]H ORNDOQH Z Z\SHAQLDQ
UXFKyZ PDVRZ\FK Z\QLNDM F\FK ] SUJHSLVyZ RGU EQ\FK
$NWXDOQLH MHVW MHGQ\P ] QDMZD*QLHMV]\FK SURMHL
Z OLQLVWHUVWZLH .OLPDWX L URGRZLVND NWyUHJR Z\QlL
L ILQDQVH SD VWZD SROVNLHJR RUD] QD SUREOHP\ VSRAHF]!
'RW\FKF]DVRZH HWDS\ 3URMHNWX 6232 ]JDNR F]\a\ VL RGSRZ
VW\F]QLX U UR]JSRF] WR UHDOL]DFM (WDSX ,9 6232
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5\V 7HUHQ\ SUHG\VSRQRZDQ\ GR Z\VW SRZDQLD ORNDOC
ZVNXWHN RGNU\ZNRZHM HNVSORDWDFML VXURZFyZ NRSDOC
JPLQLH +DMQYZND

'UyGaR (NRIL]MRJUDILD ZHG&axXJ GDQ\FK 3,* 3,% RUD] 6,3 = ZZZ KWW

*PLQD +DMQYZND QLH PD UHMHVWUX WHUHQYZ ]DJUR*RQ\FK
NWyU\FK Z\WVW SXM WH UXFK\ R 3NWFZR\PRFKRRD\ X VWRIEAR
D MHG\Q\P (UyGaHP LQIRUPDFML R UXFKDFK PDVRZ\FK QD W]
PDSD RVXZLVN L REV]DUYyZ SUHG\VSRQRZDQ\FK GR Z\VW
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ZRMHZyG]WZLH SRGODVNLP QD SRGVWDZLH NWyUHM PR*QD
+DMQYZND QLH PD ]JORNDOL]RZDQ\FK REV]DUyZ SUHG\VSR
PDVRZ\FK 6W G Z JPLQLH +DMQYZND QLH Z\VW SXM QDWX
JHRORJLF]Q\P 8NV]WDaAWRZDQLH WHUHQX WHM JPLQ\ 5yZQl
NWyUH QLH VNXWNXMH PDVRZ\PL UXFKDPL JLHPL ]JQDQ\PL
/IRNDOQH GUREQH REU\Z\ JUXQWX PRJ PLHU FR QDMZ\*HM |
VNDUS SU]JH] EREU\ SU]J]\ FLHNDFK ZRGQ\FK OXE QDV\SDFK

2EV]DU WHQ FKDUDNWHU\]XMH VL VSHF\ILF]Q\PL ZDUXQND
DWPRVIHU\F]Q\FK OXE DQWURSRJHQLF]Q\FK PRJ VSU]J\MDu |
SRaXGQLRZR ]DFKRGQLD F] 4 JPLQ\ SR]D JayZQ\P NRPSOHN

VSHF\ILF]QHPX J]DJRVSRGDURZDQLX

12'<32'=,(01(, 32:,(5=&+1,2:(

12'< 32:,(5=&+1,2:(

6LHUO K\GURJUDILF]QD JPLQ\ +DMQYZND VWDQRZL MHGH
URGRZLVND SUJ\URGQLF]J]HJR RUD] SRGVWDZRZ\ F]\QQLN ZI
HNRV\VWHPyZ -HM XN&DG SR]JRVWDMH Z FLvVa\P ]ZL ]INX
Z\VW SRZDQLHP UR]JOHJA\FK NRPSOHNVyYZ OH Q\FK 3XV]F]\ %
WRUIRZLVNRZ\PL L PRNUDGaRZ\PL =QDF]Q\ XG]LD& WHUH
NUDMREUD]RZD SRZRGXM *H SRPLPR QLHZLHONLFK VSDGNY}
VWRVXQNRZR VWDELOQ\P UH*LPHP K\GURORJLF]Q\P D GROL
QDWXUDOQ\ FKDUDNWHU

'RG\ SRZLHU]JFKQLRZH V ZD*Q\P HOHPHQWHP UY*QRUI
WDN*H GHF\GXM R IXQNFMRQRZDQLX L ERJDFWZLH HNR
VSR4AHF]QH MDN L JGURZRWQH 7HUHQ *PLQ)\ ]JQDMGXMH V
URGNRZHM :LVA\ 2EV]DU *PLQ\ |DVLODQ\ MHVW JARZQLH SU
GRSA4\Z %XJX L MHM GRS&4\Z 3HUHEHO L &KZLV]F]HM VSa\
ZVFKRGQL F] U *PLQ\ |[DVLOD UJHND aXWRZQLD GRSA&\Z 1D
]JDFKRGQLHM F] FL *PLQ\ UHMRQ 2U]JHVINRZD 3DVLHF]QLN
GRUJHF]D 2UODQNL GRSa\zX 1DUZL 5]HNL S&a\Q Z VN
GROLQDPL Z\SHA4QLRQ\PL QDPXaDPL OXE WRUIDPL : F
QDWXUDOQ\PL NRU\WDPL D LFK RGOHVLRQH GROLQ\ \
SRGWRSLRQH 6 WR PLHMVFD Z\WW SRZDQLD PRNU\FK &
]DFKRGQLHM UROQLF]JHM F] FL *PLQ\ UJHNL ]JRVWDAa\
RGZDGQLDM F\FK : LFK RVXV]RQ\FK GROLQDFK Z\VW SXWN
1IDWXUDOQH JELRUQLNL ZRGQH QD WHUHQLH *PLQ\ +DMQyZN
DNZHQHP MHVW XWZRU]JRQ\ QD UJHFH 3HUHEHO JELRUQLN -
PDJD]\QRZDQLD L NRQVHUZRZDQLD GUHZQD SR RF]J\WV]F]HQ
UHNUHDFML 3RQDGWR LVWQLHMH NLOND QLHZLHONLFI
]JDUR QL W\FK SU]JH] UR OLQQR il VIXZDURZ 'ROLQD U]JHNL /
FLHNyZ ZRGQ\FK RUD] REQL*H WHUHQRZ\FK HOHPHQ\
SUJ]\URGQLF]JHJR VWDQRZL FL JL SRZL ]D SUJ\URGQLF]\F
HNRORJLF]Q\FK NUDMREUD]RZ\FK L JRVSRGDUF]\FK
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'RG\ SRZLHU]JFKQLRZH V |DJUR*RQH SU]JHGH 2zZV]\V
]JDQLHF]\WV]F]H RUD] VS4\ZDPL SRZLHU]JFKQLRZ\PL | WHUHQYy
ZSURZDG]DQ\PL SU]JH] RSDG\ DWPRVIHU\F]QH 6Sa\z\ SRZL
Z\WW SXM Z RJUDQLF]JRQ\P ]DNUHVLH Z VWRVXQNX GR C
WHUHQyYZ UROQLF]J\FK SRA&4R*RQ\FK ] ]DVL JX VSa&a\zyz
XUHJXORZDQLH L RF]\W]F]JHQLH EU]JHJyZ ZV]\WWNLFK FLH
UROQLF]JHM F] FL JPLQ\ 3RZRGXMH WR SUJ\WSLHV]RQ\ VS¢
REQL*HQLH SRJLRPX ZyG JUXQWRZ\FK = XGRVW SQLRQ\
*RVSRGDUVWZR :RGQH :RG\ 3ROVNLH QD WHUHQLH *PLC
R ]Ja\P VWDQLH -&:3 L |DJUR*RQ\P U\]\NX QLHRVL JQL FLD

7TDEHOD 6WDQ L RFHQD U\]\ND QLHRVL JQL FLD FHOyZ UR
Kod JCWP Nazwa Stan/potencjal Stan Ogdlna | Ocena ryzyka | Uzasadnienie
ekologiczny chemiczny ocena niespelnienia derogacji
stanu celow

JCWP srodowiskowych

PLR20001726128 Jablonidwka Dobry dobry Zly Zagrozona Przediuzenie
terminu osiggnigcia
celu ze wzgledu na
brak mozliwoscl
technicznych  oraz
dysproporcjonalne
koszty do 2021 1.
PLRW200023261229 Lutownia Dobry dobry Zly Zagrozona Przedluzenie
terminu osiggnigeia
celu ze wzgledu na
brak mozliwosci
technicznych  oraz
dysproporcjonalne
koszty do 2021 r.
PLRW200023261356 Doplyw Dobry dobry Zly Zagrozona Przedhuzenie

z Losinki terminu osiggnigcia
celu ze wzglgdu na
brak mozliwosci
technicznych  oraz
dysproporcjonalne
koszty do 2021 1.
PLRW200017261389 Loknica Dobry dobry 7y Zagrozona Przedhuzenie
terminu osiggnigcia
celu ze wzgledu na
brak mozliwosci
technicznych  oraz
dysproporcjonalne
koszty do 2021 r.

PLRW200017261429 Orlanka od | Dobry dobry Zly Zagrozona Przedhuzenic
zrodel do terminu osiggnigeia
Orlej celu ze wzgledu na

brak  mozliwosci
technicznych  oraz
dysproporcjonalne
koszty do 2021 r.
PLRW2000232665249 Lesna do | Dobry dobry Zly Zagrozona Przediuzenie
Przewloki terminu osiagnigcia
celu ze wzgledu na
brak mozliwosci
technicznych do
2027 r.

'UyG4R 3D VWZRZH *RVSRGDUVWZR :RGQH :RG\ 3ROVNLH
30DQ 2FKURQ\ URGRZLVND GOD *PLQ\ +DMQYZND QD ODW|
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=JRGQLH ] SRG]LDaHP 3ROVNL QD -HGQROLWH &] FL :y(
REV]DU]H -&:3G QU RUD] -&:3G QU ]QDMGXMH VL Z R
1DUHZ RG JUDQLF\ SD VWZD GR %LHEU]\ *ayZzQ ]J]OHZzZQLD Zz
FIWHUHFK SL WHU ZRGRQR Q\FK 3L WUR FIZDUWRU] GRZH
NWyU\FK J& ERNR 0 Z\VW SRZDQLD ZDUVWZ ZRGRQR Q\FK
SR]JLRPLH , RUD] RG GR Z SR]JLRPLH ,, &DaH SL
*2LUyZ "UXJLH SL WUR FIZDUWRU] GRZR QHRJH VNLH ]E
SLDVNyZ ] Z JOHP EUXQDWQ\P SR]JLRPHP ZRGRQR Q\P VL JL
SDOHRJHQX JEXGRZDQHJR ] SLDVNX RUD] NUHG\ JEXGRZD
ZDSLHQL RSRNL RUD] SLDVNRZFyZ VL JDM ZDUVWZ ZRGR
ZRGRQR Q\P F]ZDUWRU] GX QD REV]DU]H -&:3G Z\Uy*QLR
*34yZQH REV]DU\ ]DVLODQLD ]ZL ]JDQH V ]H VWUHIDPL ZR
SRG]JLHPQ\FK MHVW ]JEOL*RQ\ GR G]LDA4yZ PRUIRORJLF]Q\FK
Z\PXV]H JHZQ WU]JQ\FK RJUDQLF]D URO GRSA\ZX RUD]
ZRGQ\P SR]JLRPX 4 *ayZQ ED] GUHQD*X GOD Sa\WNLH.
1bUuzL 6\WWHP NRU\W U]JHF]Q\FK ZUD] ] RWDF]DM F\PL MH
UR]ZLQL W GROLQQ VWUHI GUHQD*RZ 2EVIDU MHVW
DIRWDQDPL SRFKRG]J]HQLD UROQLF]JHJR

-HGQROLWD F] U ZyG SRG]JLHPQ\FK QU SRAR*RQD Z REU
JUDQLF]Q\ / ] /H QD L 3X0Zz *ayZQD J]OHZQLD Z REU ELH
SL WHU ZRGRQR Q\FK + F]ZDUWRU] GX RUD] SDOHRJH VNR Qt
]J]AR*RQH ] GZyFK SR]LRPyZ + RED JEXGRZDQH ] SLDVNyZ L *
SLHUZV]HJR SR]JLRPX ]JDOHJD QD Z\VRNR FL P GUXJLHJR
SL WUR JEXGRZDQH ] SLDVNyZ ] ZzDUVWZ ZRGRQR Q QD S
VIVWHPX ZRGRQR QHJR -&:3G Z\Uy*QLRQR JayZQH SR]

1DMSa\WV]\ SRILRP ZRGRQR Q\ 4 ]DVLODQ\ MHVW LQILOW
VWUHI\ ]DVLODQLD L VWUHI\ WUDQ]J\WX *ayZQH REV]DU)
ZRGRG]LD&4RZ\PL 3U]JHELHJ ZRGRG]LDA4yZ SRG]JLHPQ\FK MHVW
FR Z JHVWDZLHQLX ] EUDNLHP VLOQ\FK Z\PXV]H JHZQ WU]
RGSa\zZzX SRG]JLHPQHJR Z ELODQVLH ZRGQ\P SR]JLRPX 4 \M
MHGQRVWNL JG]JLH PR*OLZ\ MHVW RGSa\Z SRG]JLHPQ\ R FKD
GUHQD*X GOD Sa\WNLHJR V\VWHPX NU *HQLD VWDQRZL
SRSU]J]HGQLH MHVW VLOQLH QDUD*RQ\ QD JDQLHF]J\V]F]HC

7TDEHOD 6WDQ L RFHQD U\]\ND QLHRVL JQL FLD FHOyZ URC

Nazwa JCWP Stan ilosciowy Stan chemiczny Ogoédlna  ocena | Ocena ryzyka
stanu JCWP niespelnienia celow
srodowiskowych
PLGW200052 Dobry Dobry Dobry niezagrozona
PLGW200056 Dobry Dobry Dobry niezagrozona

'UyG4R 3D VWZRZH *RVSRGDUVWZR :RGQH :RG\ 3ROVNLH
30DQ 2FKURQ\ URGRZLVND GOD *PLQ\ +DMQYZND QD ODW|
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=JRGQLH ] GDQ\PL XGRVW SQLRQ\PL SU]H] 3D VWZRZ\
JODMGXMH VL Z REV]DU]H *ayZQ\FK =ELRUQLNyZ :RGQ\FK

@. Legenda
s [ ] Gmina Hapowka

Ciek wodne

e, T = Glowne Rzeki

5\V 8VI\WXRZDQLH -&:3 Z REU ELH *PLQ\ +DMQYZND
‘'UyG4R 3D VWZRZH *RVSRGDUVWZR :RGQH :RG\ 3BROVNLH
30DQ 2FKURQ\ URGRZLVND GOD *PLQ\ +DMQYZND QD ODWI

6WUHI\ RFKURQQH XM U ZRG\
*PLQD +DMQYZND MHVW SRaR*QD Z -HGQROLWHM &] FL :yC
-&:3 3/5: UJHNL /H QD GR 3U]JHZARNL
=DEH]SLHF]J]HQLH ]JDVREyZ ZRG\ SLWQHM JZDUDQWXM SR
-HGQROLW\FK &] FL :yG 3RG]JLHPQ\FK -&:3G 3/*: L 3/*:
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1D WHUHQLH JPLQ\ +DMQYZND IXQNFMRQXM GZD XM
8M FLH Z 1RZREHUH]RZLH |DRSDWUXMH Z ZRG
1RZREHUH]RZR 1RZRNRUQLQR 7U\ZLH*D 5]HSLVND %F
6PRODQ\ 6DGHN 3U]JHFKRG\ 1RZRVDG\ 6RURF]D 1y*ND
3XFLVND &]J\*\NL :\JRGD 'XELF]H 2VRF]QH &K\WUD 3UR
ORFKQDWH
8M FLH Z 2U]JHV]NRZLH ]JDRSDWUXMH Z ZRG SLWQ P|
20V]\QD :\JRQ AaR]JLFH 7RSL&4R 3DVLHF]QLNL 'X*H %RU}
-DJRGQLNL JP 'XELF]H &HUNLHZQH
&] U PLHMVFRZR FL *PLQ\ ]DRSDWU\ZDQD MHVW UYyZQLH*
+DMQYZND L V WR PLHMVFRZR FL 'XELQ\ /LSLQ\ 6DZLQ\ *|
ZRGRFL JX %LDARZLH*D PLHMVFRZR i %XG\ /H QH
'R VLHFL ZRGRFL JRZHM SRGa F]JRQ\FK Z URNX E\aR
+DMQYZND MHVW Z ]ZRGRFL JRZDQD

3RQDGWR QD WHUHQLH *PLQ\ +DMQYZND LVWQLHM QLHF]\Q
QD WHUHQLH JRVSRGDUVWZD UROQHJR OLQHUDO VS ]
3*5
QD WHUHQLH ED]\ 6.5 Z 1IRZRVDGDFK
QD WHUHQLH /H QLF]yZNL &]HUORQND
QD WHUHQLH -HGQRVWNL :RMVNRZHM Z +DMQYZFH
: ZRGRFL J Z\SRVD*RQH V ZV]\WVWNLH PLHMVFRZR FL *PLQ\ +
L &]HUORQNL /H QHM

= SXQNWX ZLG]HQLD SURMHNWX 30DQX RJYOQHJIR *PLQ)
]JDFKRZDQLH GREUHJR VWDQX LOR FLRZHJR L FKHPLF]QHJI
WHUHQyYZ ]DVLODQLD SR]LRPYyZ ZRGRQR Q\FK XWU]J\PDQLH
RJUDQLF]DQLH G]LD4aD PRJ F\FK SURZDG]LiU GR SRJRUV]HQL!
RFKURQ\ Z\PDJD NRPXQDOQH XM FLH ZyG SRG]JLHPQ\FK ZUD
EH]SR UHGQLHM GOD NWyYyUHJR QDOH*\ |DFKRZDU RERZL XM
Z\NOXF]\iu ORNDOL]DFM SUJHGVL Z]L &t PRJ F\FK VWDQRZL
S8WU]J]\PDQLH Z\WRNLHJR XG]LD&X SRZLHU]JFKQL ELRORJLF]C
WRUIRZLVN L GROLQ U]JHF]Q\FK VSU]\MD QDWXUDOQHM UHW
RUD] ]DFKRZDQLX NRUJ\WWOQ\FK VWRVXQNyZ ZRGQ\FK -HC
JRVSRGDUNL FLHNRZHM L ZRGDPL RSDGRZ\PL RUD] RJUDQL
UROQLF]HM LQIUDVWUXNWXUDOQHM L JRVSRGDUF]HM SR
Z\]QDF]RQ\PL GOD -HGQROLW\FK &] FL :yG 3RG]LHPQ\FK -&:
UR]ZRMX

:$581., ./,0$7<&=1(

.OLPDW

.OLPDW WR FKDUDNWHU\VW\F]Q\ GOD GDQHJR REV]DUX ]H
RNUH ODQ\ QD SRGVWDZLH ZLHOROHWQLFK REVHUZDFML
MHGQHJR ] FI'\QQLNYyZ HNRORJLF]Q\FK ZSa\zZzDM F\FK QD Zz
=LHPVNL NOLPDW MHVW EDUG]R JPLHQQ\

2GQRWRZDQR Z RVWDWQLFK ODWDFK V]J]HUHJ DQRPDO
KXUubDJDQ\ VXV]H SRZRG]JLH WRSQLHQLH ORGRZFyZ =PLDQ
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VWXOHFLDFK NRMDUJ\i PR*QD ]JH ]ZL NV]DM F\P VL ]X*\F
ZV]\WWNLP VXURZFyZ HQHUJHW\F]Q\FK

=X*\FLH LFK VWRVRZDQLH GR ]DVSRNDMDQLD SRWU
PLHV]ND FyZ MHVW SRZRGHP URVQ FHM HPLVML JD]yZ FLH
VW *HQLD W\FK JD]yZ Z DWPRVIHU]JH RUD] SRJ&4 ELDQLH VL
SRZVWDZDQLD QLHNRUJ\WWWQ\FK [PLDQ NOLPDW\F]Q\FK 1
FLHSODUQLDQ\FK PD HQHUJHW\ND NWyUHM UR]ZyM Z]
OXGQR FL

=JRGQLH ] SRG]LD&HP 3ROVNL QD G]JLHOQLFH L UHJL
*XPL VNLHJR REV]DU JPLQ\ QDOH*\ GR GJLHOQLF\ SRGODYV
ZLHOH FHFK QLHNRUJ\WWWQ\FK /LF]JED GQL PUR(Q\FK Z\QR

SUJ\PURJNDPL RG GR 7HPSHUDWXUD UHGQLD URF
]JDOHJIJDQLD SRNU\Z\ QLH*QHM Z\QRVL GQL Z FL JX URNX
GR GQL 2SDG\ RVF\OXM Z SU]JHG]LDOH PP 2NUFL
GQL 5RJN&4DG RSDGyYyZ Z FJDVLH MHVW NRUJ\WWQ\
SRQDG RJYOQHM VXP\ RSDGyZ 5yZQLH* F] VWRWOL?:
Z\QRVL UHGQLR GQL ] RSDGHP 2NUHV\ GHILF\WRZH

PLHVL F PDM OXE F]JHUZLHF

.OLPDW JPLQ\ FHFKXMH NURWNL RNUHV ZHJHWDFML
Sy(QH ZLRVHQQH L ZF]JHVQH MHVLHQQH SUJ\PURJNL PDN\
OHWQL RUD] GRPLQDFMD ZLDWUyZ ] VHNWRUD ]DFKRGQ
QLHNRUJ\WWQH D SRG Z]JO GHP VXURZR FL SRUYZQ\ZDOQ!|
OH Q\ MDNLP MHVW 3XV]F]D %LD&A&RZLHVND Z |QDF]Q\P V!
'Q WU]J]H ODVX RG]QDF]D VL JPQLHMV]RQ DPSOLWXG WH

]ZL NVIRQ LOR FL RSDGyZ L PQLHMV] SU GNR FL Zl
QLH*QD 3RQL*V] FKDUDNWHU\VW\N NOLPDWX REV]DU
PHWHRURORJLF]QH |H VWDFML %LDAa\WVWRN %LDARZLH*D

'VNXWHN RJUDQLF]JRQHM Z\PLDQ\ SRZLHWU]D ] RWRF]HQLL
Z]1JO GQD QL* QD WHUHQDFK RWZDUW\FK =DFKRG]L WX ERZ
] MHGQHM VWURQ\ QD NXPXORZDQLX SDU\ ZRGQHM Z REU E
PR*OLZR FL DEVRUSFML ZLOJRFL SUJH] UR OLQ\ Z FIDVLH VX

,VWRWQ\P XZDUXQNRZDQLHP UR]JN4ADGX WHPSHUDWXU\ MH

SUJHM FLH UHGQLHM WHPSHUDWXU\ GRERZHM SU]H]
RNUHV JRVSRGDUF]\ QD PDUFD L OLVWRSDGD GOD f
OLVWRSDGD

RNUHV ZHJHWDF\MQ\ WUZD UHGQLR GQL UR]SRF]\
SRG NRQLHF SD(G]JLHUQLND

SRF] WHN SUDF SRORZ\FK SU]J\SDGD UHGQLR QD , ZV] G
OLVWRSDGD

RNUHV EH]SU]J\PUR]NRZ\ Z\QRVL UHGOQLR GQL

SRNU\ZD QLH*QD ]JDOHJD UHGQLR GQL

=MDZLVND DWPRVIHU\F]QH ]ZL ]JDQH J4RZQLH ] RSDGDPL
NVIWDawXM VL QDVW SXM FR

D UHGQLD URF]QD F] VWRWOLZR i EXU] Z %LHOVNX 3RGC
MHVW WR QDMZ\*V]D LOR i EXU] Z E\4\P ZRM ELDARVWRI
PLHVL FDFK OHWQLFK F]J]HUZLHF OLSLHF VLHUSLH L Z %LEC
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E UHGQLD URF]QD ZLOJRWQR i SRZLHWU]D NV]WDaWXMH
F UHGQLH URF]JQH |DFKPXUJHQLH Z %LDAaRZLH*\ Z\QR
SRIJRGQ\FK D SREKPXUQ\FK DQDORJLF]QLH Z %LHOV
G UHGQLD VXPD JRG]LQ XVARQHF]QLHQLD Z %LDARZLH*\
VWDQRZL GR FDaHJR URNX
&] VWRWOLZR i ZLDWUyYZ ] NLHUXQNyYZ |DFKRGQLFK 1:
Z %LDARZLH*\ D ZLDWUyYZ ZVFKRGQLFK 1( ( 6(
Z %LDARZLH*\ . ZLHWOH SRZ\*V]\FK GDQ\FK PHWHRI
NOLPDW\F]QH *PLQ\ +DMQYZND QLH VWZDU]DM RJUDQLF]H .
Z\QLNX RGG]LD&\ZDQLD HNVWUHPDOQ\FK ]JMDZLVN SR
LFK PLHQLH L URGRZLVNR SRZVWDM V]NRG\ EH]SR UHGQ
JGURZLD L *\FLD OXG]L ]JQLV]F]JHQLD LQIUDVWUXNWXU\ WH
SORQYZ OXE ]QLV]F]JHQLD HNRV\VWHPyZ 3UREOHP SRZR
VHNWRUyYZ JRVSRGDUNL D V]F]JHJYOQLH LQIUDVWUXNWXU\
2ERN Z\WW SXM F\FK SRZRG]L ]QDF] FH VWUDW)\ Z JRVSRC
VLOQH ZLDWU\ L KXUDJDQ\
1DMZ\*V]H VWUDW\ F] VWR SRZRGRZDQH V QD VNXV
]JMDZLVN
LQIUDVWUXNWXU]JH L OH QLFWZLH VWUDW\ PRJ SRZV
ZLDWUyZ SR4& FIRQ\FK ] RSDGDPL GHV]F]X JUDGX L z\aD
NRQVHNZHQFML PR*H SURZDG]L GR SRGWRSLH L SRZRC(
Z\WWRNLH VWUDW\ RGQRWRZDQR Z PRPHQFLH QDAaR*HQL
SRIJRGRZ\FK
3UJ\WWRVRZDQLH SROVNLHM SU]JHVWU]JHQL GR QRZ\F
]ZL ]IDQ\FK ] W\P ]JMDZLVN MHVW REHFQLH MHGQ\P ] QDM.
DGPLQLVWUDFML V]IFIJHEOD FHQWUDOQHJR RUD] UHJ
]DJRVSRGDURZDQLHP SUJHVWU]HQQ\P D ]JPLDQDPL NOLPDW
GR ]PLDQ NOLPDWX Z\WW SXMH VSU] *HQLH ]JZURWQH =]
]JPQLHMV]HQLD |DVREyYyZ SU]JHVWU]JHQL GRVW SQHM GOD
G]LDADOQR FL * P LQ JH Z]JO GX QD ]ZL NV]JRQH U\]\NF
RVXZLVNRZHJR QDVLOHQLH SURFHVYyZ HUR]JML ZRGQHM L ZL
REQL*HQLH SRJLRPX ZyG JUXQWRZ\FK 2EV]DU\ |[XUEDQL]RZI
VWUXNWXU]JH SUJHVWU]JHQL JHRJUDILF]QHM FKDUDNWHU\]XN
VDP\P V EDUG]R ZUD*OLZH ] XZDJL QD QHJDW\ZQH RGG]LD&\
\QLNL SURJQR] SRND]XM *H GR URNX ]JPLDQ\ |
SR]\W\ZQ\ L QHJDW\ZQ\ ZS4\Z QD JRVSRGDUN L VSRA&HF]H
SRZLHWU]D E G]LH PLD& SR]J\W\ZQH VNXWNL P LQ Z SRVWI
VNUYFHQLD RNUHVX JUJHZF]JHJR RUD] Z\GAX*HQLX VH]RQX
SUJHZLG\ZDQH QHJDW\ZQH NRQVHNZHQFMH JPLDQ NOLPDWX
QLHNRUJ\WWQH ]PLDQ\ ZDUXQNyZ K\GURORJLF]Q\FK

‘DUXQNL NOLPDW\F]QH JPLQ\ VSU]\MDM XWU]J\PDQLX Z\VR
IXQNFMRQRZDQLX FHQQ\FK HNRV\WVWHPyZ OH Q\FK L EDJLHQ
NOLPDWX SU]JHMDZLDM FH VL Z]JURVWHP WHPSHUDWXU SRZ
RUD] ]ZL NV]JRQ ]JPLHQQR FL RSDGyZ PRJ ZS&a\zDi QD SRJ
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RNUHVRZH QLHGRERU\ ZRG\ RUD] Z]JURVW U\]\ND Z\VW SRZDC
6]FJHJYyOQH JQDF]HQLH GOD RJUDQLF]DQLD VNXWNyZ ]JPLDQ N
GROLQ\ UJHF]QH RUD] REV]DU\ PRNUDGARZH SHAQL FH IXQNIF

= SXQNWX ZLG]JHQLD SURMHNWX 30DQX RJYOQHJIR *PLQ
WHUHQYZ R Z\WVRNLHM ]J]GROQR FL UHWHQF\MQHM RJUDQLF]I
RUD] XWU]J\PDQLH FL JAR FL NRPSOHNVyZ OH Q\FK L WHUH
QDWXUDOQ\FK UHJXODWRUYZ ORNDOQHJR NOLPDWX :SURZEL
XZ]JO GQLDiU NRQLHF]JQR ' DGDSWDFML GR ]PLDQ NOLPDW)
UHWHQFML NUDMREUD]RZHM RFKURQ WHUHQYZ JLHOHQL RU
VXV]\ L IDO XSDayz

35=<52'$ 2)<:,21$

3UJ\URGD R*\ZLRQD JPLQ\ +DMQyYZND RG]QDF]D VL 2Z\V
ELRORJLF]QHM Z\QLNDM F\P SUJHGH ZV]\WWNLP ] SRAR*HQL
NRPSOHNVX OH QHJR 3XV]F]\ %LDARZLHVNLHM ]JQDF]QHM
PRNUDGHA& WRUIRZLVN HNVWHQV\ZQLH X*\WNRZDQ\FK & N
]JDGUJHZLHQLDPL UyGSROQ\PL 8N4aDG VLHGOLVN PD Z\UD(
FHQWUDOQHM L ZVFKRGQLHM GRPLQXM ]JELRURZLVND OH Q
EDUG]JLHM RWZDUW\ UROQLF]\ FKDUDNWHU ] XG]LDAHP S\
QLHZLHONLFK S4DWyZ UR OLQQR FL QDWXUDOQHM L SyaQDV
QLH SRVLDGD SH&4QHM REHMPXM FHM FDa\ MHM REV]DU L«
GODWHJR FKDUDNWHU\VW\ND RSLHUD VL QD GDQ\FK /DVyZ
RUD] GRNXPHQWDFML VSRU] G]JRQHM GOD REV]DUyZ FKURQLF

3RWHQFMDOQ UR OLQQR i QDWXUDOQ F]J\OL UR OLQQR
G]LDADOQR FL FJARZLHND L |DFKRZDQLX REHFQ\FK ZDUXQN
ZV]\WWNLP JU G\ VXENRQW\QHQWDOQH NRQW\QHQWDOQH ER
RUD] QL*RZH &4 JL MHVLRQRZR ROV]RZH *U G VXENRQW\QHQ
MHVW JayZQLH ] *\(QLHMV]\PL VLHGOLVNDPL SyaQRFQHM
.RQW\QHQWDOQH ERU\ VRVQRZH ]DMPRZDA4\E\ J]QDF]QH SR
XERJLFK SLDV]F]\WW\FK XWZRUyZ : GROLQDFK U]JHF]Q\FK
JELRURZLVNLHP E\4a\E\ 4 JL MHVLRQRZR ROV]RZH QDWRP
Z\WW SRZDA\E\ Z\WSRZR Z V VLHG]WZLH JU GyZ

:VSyaF]HVQD V]DWD UR OLQQD ]JRVWDA&aD F] FLRZR SU]JH
UROQLFWZR PHOLRUDFMH RUD] UR]ZYM RVDGQLFWZD MHGQ
QDWXUDOQ\FK L SYyAQDWXUDOQ\FK /DV\ ]DMPXM RNRAR
ODVRWZyUF]H WR VRVQD ]Z\FIDMQD ZLHUN SRVSROLW\ EU
UyZQLH* JUDE MHVLRQ NORQ PRGU]JHZ OLSD ZL] L ZLH
NUXV]\QD MDARZLHF F]JHUHPFKD MDU] ELQD L OHV]F]\QD

=ELRURZLVND OH QH XN4aDGDM VL Z SUJHVWU]JHQL JPL
VLHGOLVNRZ\FK + RG EDUG]JLHM VXFK\FK L JRVSRGDUF]R X*
URGNRZHM SR *\(QLHMV]H ZLOJRWQLHMV]H L EDUG]LHM Q
SR4AXGQLRZ\P ZVFKRG]LH 'R QDMFHQQLHMV]\FK JELRURZLVN
&DUSLQHWXP Z\NV]WDA&FRQH QD *\(QLHMV]\FK JOHEDFK EU)
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GRPLQXM G E V]\SX4aNRZ\ JUDE SRVSROLW\ L OLSD GUREQR
PD ERJDW ZLHORZDUVWZRZ VWUXNWXU L V]F]JHJyOQLH LQ\

1D XER*V]\FK JOHEDFK UG]DZ\FK L ELHOLFRZ\FK GRPLQXH
3HXFHGDQR 3LQHWXP 6HUUDWXOR 3LQHWXP L 4XHUFR 3LF
JAYyZQ\P JDWXQNLHP MHVW VRVQD ]Z\FIDMQD D Z ERUDFK PL
UXQLH Z\WW SXM P LQ ERUYZND F]DUQD ERUYZND EUXV]QLI
REQL*HQLDFK WHUHQRZ\FK GROLQDFK U]JHF]Q\FK L PLHMVF
UR]ZLMDM VL QDWRPLDVW ROV\ RUD] &4 JL MHVLRQRZR R
ZV]\WWNLP ROV]D FIDUQD L MHVLRQ Z\QLRVAa\ D LFK UXQR E>

8]XSHAQLHQLHP JELRURZLVN OH Q\FK V VLHGOLVND QLH¢
GROLQDFK FLHNyZ QD ]JDWRUILRQ\FK REQL*HQLDFK RUD] G
NR QH L SDVWZLVND QDOH* FH GR NODV\ OROLQLR $UUKHC
XWUJ\PXM VL GJL NL HNVWHQV\ZQHPX X*\WNRZDQLX : EL
Z\WW SXM &4 NL RVWUR*HQLRZH L VLWRZH ] XG]LD4HP P LQ
UR]ZLMDM VL WDN*H QLVNRWXU]J\FRZH ]JELRURZLVND ED
]DJ4& ELHQLDPL EH]JRGSA\ZRZ\PL Z NWyU\FK Z\VW SXM WXU]\

1D WHUHQDFK UROQLF]J\FK ]DFKRZDa&a\ VL JELRURZLVND
IRUPDPL JRVSRGDURZDQLD QD OHNNLFK JOHEDFK : UyG UR
PLQ FKDEHU E4DZDWHN PDN SROQ\ L NXU]\ ODG SROQ\ 6
UyGSROQH PLHG]H RUD] SDV\ UR OLQQR FL Z]GaX* GUyJ
JUy*QLFRZDQLH VLHGOLVNRZH NUDMREUD]X RJUDQLF]DM H
ORNDOQ\FK NRU\WDU]\ SUJHPLHV]F]DQLD VL ]JZLHU] W

)DXQD JPLQ\ MHVW ]ZL ]DQD ]DUYZQR ] GX*\PL NRPSOHN
UJHF]Q\PL PRNUDGA4DPL JELRUQLNDPL ZRGQ\PL RUD] NU
ERJDFWZR JDWXQNRZH Z\WVW SXMH Z REU ELH 3XV]F]\ %LDA&R;
VNDOL FDaHJR NRPSOHNVX SXV]F]D VNLHJR UR]JSR]QDQR P L

JDWXQNL U\E JDWXQNyZ SabD]yz JDWXQNyZ JDGyZ J
JDWXQNyZ VVDNyZ /LF]JE\ WH RGQRV] VL GR FD&HM 3XV]F
JUDQLF DGPLQLVWUDF\MQ\FK JPLQ\ MHGQDN REUD]XM Z\M
F] FL

'R QDMEDUG]LHM FKDUDNWHU\VW\F]Q\FK GX*\FK VVDNyZ :
ZLON U\ MHOH V]JODFKHWQ\ VDUQD GJLN 4R EyEU L Z
UyGOH QH VWDQRZL PLHMVFD *HURZDQLD L VFKURQLHQLD
WHUHQ\ SRGPRNAH SHAQL IXQNFM WUDV LFK SUJHPLHV]F]D¢
PDUWZHJR GUHZQD WZRU] VLHGOLVND GOD QLHWRSHU]\ ¢
VDSURNV\OLF]Q\FK 6WZLHUG]JRQR P LQ Z\VW SRZDQLH JaX\
GU]JHZRVWDQDPL Z W\P G]L FLRAyZ L VyZ

$ZLIDXQD MHVW V]F]HJYyOQLH ERJDWD Z REU ELH ODVyZ
WHUHQYZ RWZDUW\FK 'R JDWXQNyZ R Z\WRNLHM ZDUWR FL F
%LD4ARZLHVNLHM QDOH* P LQ ELHOLN FLHWU]JHZ GXEHOW
JDWXQNL G]L FLRayZ ORNUDGA4D L EUJHJL FLHNyZ VWDQR:
QDWRPLDVW PR]DLND & N SDVWZLVN ]DGU]JHZLH L SyO ]DSF
UROQLF]JHJR = NROHL IDXQD ZRGQD L ZRGQR E4RWQD RE}
JUJHELHQLDVW *yazLD E4RWQHJR Z\GU RUD] JDWXQNL U
ZRGDPL L VLHGOLVNDPL EDJLHQQ\PL
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6]FJHJyOQ ZDUWR i SUJ]\URGQLF] PDM UyZQLH* VXFKH Z
HNVWHQV\ZQLH X*\WNRZDQH a4 NL 6 RQH VLHGOLVNLHP FHQ
QLHSDUND PRGUDV]ND HURLGHVD SUJHSODWNL DXULQLL L
FKURQLRQH L UJDGNLH JDWXQNL UR OLQ WDNLH MDN P F]Q
SLDVNRZD L ZDZUJ\QHN ZLOF]JH4\NR D WDN*H UR OLQ\ *\ZL
VIFIRGU]JHQLHF UXVNL

'R JAYZQ\FK ]JDJUR*H SU]J\URG\ R*\ZLRQHM QDOH* IUDJPHC
]JDQLHFKDQLH X*\WNRZDQLD 4 N SURZDG] FH GR VXNFHVML C
XVXZDQLH ]DGU]JHZLH UYyGSROQ\FK SUHVMD NRPXQLNDF\M
JDWXQNyZ REF\FK RUD] ]PLDQ\ NOLPDW\F]QH : ODVDFK GF
JUJ\ERZH JUDGDFMH RZDGyZ RNUHVRZH VXV]H RUD] XV]NRG

,VWRWQ EDULHU GOD PLJUDFML ]ZLHU] W VWDQRZL Uy?z
SROVNR ELD4ARUXVNLHM =DSRUD SUJHFLQD FL J JAyZQHJ
%LDA4ARZLHVNLHM L PR*H RJUDQLF]Di SUJHPLHV]F]DQLH VL G
F] FL NRPSOHNVX OH QHJR 'RNXPHQW (UyG&RZ\ ZVND]XMH
PDM FKDUDNWHUX VWDOH RWZDUWHJR QDWRPLDVW RWZR
JAyZQLH GR SUJHPLHV]F]DQLD VL PDA&\FK JZLHU] W

= SXQNWX ZLG]JHQLD SURMHNWX 30DQX RJYyOQHJR *PLQ\
]JDFKRZDQLH FL JAR FL SUJHVWU]JHQQHM NRPSOHNVYZ OH Q\F
UyGSROQ\FK RUD] HNVWHQV\ZQLH X*\WNRZDQ\FK a4 N L S|
SRZLQQ\ E\i NRQFHQWURZDQH SUJHGH ZV]\WWNLP Z REU EL
RJUDQLF]JHQLHP IUDJPHQWDFML VLHGOLVN L SUJHFLQDQLD
HNRWRQRZH SRPL G]\ ODVDPL D WHUHQDPL ]DEXGRZDQ\PL
FI\QQH FKURQLU VWDUH GU]HZD L PDUWZH GUHZQR Z NRPS
VWRVXQNyZ ZRGQ\FK QD REV]DUDFK EDJLHQQ\FK 6]F]HJyOQ
RG ZyG REV]DU\ Z\WW SRZDQLD FHQQ\FK JDWXQNyZ RUD] NF
ZDUXQNXMH WUZDA4R it SRSXODFML ]ZLHU] W L [DFKRZDQLH U

=$62%< .5$-2%5%=2:(, =$%<7.,
3U]\ RNUH ODQLX XVWDOH SODQX RJYOQHJR JPLQ\ XZ]JO GQLRQI
]DNUHVLH RFKURQ\ |DE\WNyZ L RELHNWyZ ]DE\WNRZ\FK RUD] VW
IDFKRZDQLH G]JLHG]JLFWZD NXOWXURZHJR RFKURQ ZDUWR FL KL
ZNRPSRQRZDQLD RELHNWyYyZ ]JDE\WWNRZ\FK Z VWUXNWXU SU]JHV
JUYZQRZD*RQHJR UR]JZRMX
'=,('=,&7:2 0$7(5,$/1(

=DE\WNL VWDQRZLVND DUFKHRORJLF]QH L PLHMVFD SDPL FlI
2ELHNW\ ]DE\WNRZH QD WHUHQLH *PLQ\ :2DMQy.ZND ZSL

(:,'(1&-, =%%<7.1:
7TDEHOD 2ELHNW\ | DE\WNRZH ZSLVDQH GR :RMHZyG]NLHM (
1U
" GHQFML
/S OLHMVFRZR i 2ELHNW g%tg:&%lUHMvaun §#®m@§%%NLHM
2ELHNW)\ ZSLVDQH GR UHMHVWUX ]DE\WNyZ
&HUNLHZ SUDZRVYAaDzQD
1RZREHUHIRZBDILDOQD S|z |z -DQ|D 1UUHMU$ ]G?LHORQD
7HRORJD GDZQLHM|[XQLFND
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&HUNLHZ SUDZRVaDzZQD
DILDOQD S z 1U UHM $ |] GQ
IRZREHUHI] ERZVW SLHIQLD U JLHORQD
3D VNLHJR
2JURG]JHQLH ] EUDP| ZRNya
E %PZL S 7 1U UHM $ |] GQ
1RZREHUHL%% ERZVW SLHIQLD U
3D VNLHJR
PHQWDU] SUDZRNaDzOQ 1U UHM $ |] GQ
1RZREHUH]§5 DILDOQ\ W]Z AVWDU\’ U
&PHQWDU] SUJ\FHUNLHZQ\
DILL S |z 1U UHM $ |] GQ
1RZREHUH]) ERZVW SLHQLD U
3D VNLHJR
0,
3XFLVND .DSOLF]ND Vax$RzD 1U UHM S 1 6Q
0,
3XFLVND LUJ\*H 1U UHM S 1 GQ
&HUNLHZ SUDZRVaDzZQD
SDUDILDOQD S|z =D QL ALD
'XELO\ | 103 PXU 1U UHM $ ] EBVSRaX
ZUD] ] RJURGJHQLHP ] U &HUNZL
U EH] ZVSY4aF]HVQHM
EUDP\ JAYZQHM ] IXUWN
2ELHNW\ DUFKHRORJLF]QH|ZSLIVDQH GR UHMHVWUX
]JDE\WNyZ
3xVIFID] o ypo 1U UHM ., 3] GQ
%LDARZLHVND 1U GHE\]ML
1U UHM 3] GQ
3XV]F]D
%L DARZLHGRBWDUINVNR NXUKDQRZﬁlU GHFHME
1U UHM 1 GQ
3XV]F]D
%L DARZLHGRBAWDUINVNR NXUKDQRZﬁlU GHFHME
1U UHM 1 GQ
3XV]F]D
%L D4R LHGRHBRWDUINVNR NXUKDQRZﬁlU GHFHME
1U UHM 3] GQ
3XV]F]D
%LD&RZLIHERBIWDUNVNR NXUKDQRZﬁlU GHFHME
3RIRVWDAaH RELHNW\ ZSLVDQH |GR :RMHZYyG]|NLHM
(ZLGHQFML =DE\WNyZ
D QLH ZSLVDQH GR UHMHVWUX| ]DE\WNyZ
‘DSOLFD SUDZRVaDzZQD
'XELQ\ | FPHQWDUQD Z|]HVISROH |]
RJURG]HQLHP
"XELQ\ &PHQWDU] SUDZRNVADZQ
"XELQ\ &PHQWDU] SUDZRNVADZQ
"XELQ\ &PHQWDU] SUJ\FHUNLHZQ\
"XELQ\ &PHQWDU] GZRUV|NL
g]\*\NL | DSOLFIND ~SUDZRN&DZQD
SZ Z -HUJHJR JLHORQD
"RP ] F] FL JRV|SRG|DUF]
&]\*\NL | W\SX ELHOVNR KDM[QRZVNLHJIR
Z ]JHVSROH ]DJURG\
&V ANL gggﬁgao Z JHVSROH ]
g]\*\NL | ¥PHQWDU] SDUDILDPQV SDUDILL
Z 1RZREHUH]RZLH
aR]LFH &PHQWDU] |ZRMHQQ\ | %
PRJL&D 1 ,, | ZRMQ\
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ZLDWRZHM

DSOLFD FPHQWDUQD
1RZREHUH]RZBZRVADZQD S z
3UJHPLHQLHQLD 3D VNLHJR JLHORQD
DSOLFIND SUDZRN&abzab
1RZREHUH]RZR Z $OHNVDQGUD
R NLaiR NDUWD |LHORQE
1RZREHUH]RZR 6]NRA4D SRZV]HFKQD
' Z JHVSROH |] VIRS +
1RZREHUF”§¥§U]HGQLR NX|/(QL
TRZREHUH]RZR .X(QOLD REHFQLH V]RSD
' Z JHVSROH |IH
1RZREHUF”§¥%FKOH&]HP !
1RZREHUFH§%§KOHU] Z JHVSROH ]
TRZREHUH]RZR 'RP
TRZREHUH]RZR 'RP
GR&D JHVSROH ]
1RZREHUH]§%§HP LVSLFKOHU]HP

KOHU] Z |HVSROH
1RZREHUF”%%%LP[.JWRGRa :
TRZREHUH]RZR 'RP
1RZREHUH]RZR 'RP
1RZREHUH]RZR 'RP
1RZREHUH]RZR 'RP Z\a;%fghgéstQQHM

F] FL JRVISRGDUF
1RZREHUHL§£5]EkHOVNR !
TRZREHUH]RZR 'RP
TRZREHUH]RZR 'RP
T1RZREHUH]RZR 'RP
1RZREHUH]RZR 'RP

‘Rp 7 JHVSROH JH VWRGRA| L
1RZREHUF”§§%F£OHU]HP !

F] FL JRVISRGDUF
1RZREHUHL§£§]EkHOVNR !

F1 FL JRVISRGDUF
1RZREHUHL§£5]EkHOVNR !
TRZREHUH]RZR 'RP
1RZREHUH]RZR 'RP
IRZREHUH]RZR 'RP D
1RZREHUH]RZR 'RP

' Z JHVSROH |] RERU L
1RZREHUF”§¥PFK%HU]HP ]
1RZREHUF”§%§KOHU] Z JHVYROH ]
TRZREHUH]RZR 'RP

‘Rp_ Z JHVSROH JJH VWRGRA| L
1RZREHUF”§¥%F£OHU]HP !

GRA&D JHVSROH ]
1RZREHUH]§%§HP LVSLFKU]HP

KOHU] Z |HVSROH
1RZREHUF”%% Pl.dWRGRé ]

Z JHVSROH |1H
1RZREHUF”§¥%FKOH&]HP !
1RZREHUFH§%§KOHU] Z |HVSROH ]

Z THVYSROH ] RERU L
1RZREHUF”§§%FK%HU]HP ]
1RZREHUF”%%%?$DE%ER€ nvgRon ]
TRZREHUH]RZR 2ERUD Z JHVSROH ] GRPHP
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L VSLFKOHU]JHP
1IRZREHUH]RZR 'RP
1RZREHUH]RZR 'RP
1IRZREHUH]RZR 'RP
1IRZREHUH]RZR 6SLFKOHU]
&PHQWDU] SUDZRN&DZQ
DILDOQ\ S z
1RZREHUH]§%&ERZVM/SLHQLD
3D VNLHJR
&PHQWDU] SUDZRN&DZQ
1RZREHUH]RZRFHUNLHZQ\ |[SU]J\| FHUNZL
SZ 7 -DQD 7HRORJD
&PHQWDU] SUDZRN&DZQ
2UJHVINRZR Z Z OLNR&DMD Z
+DMQYZFH
2UJHVINRZR ORJLAD SRZVWD F]D
&PHQWDU] SUDZRN&DZQ
3DVLHF]QBNL z ~ 7TUyMF\ |z
+DMQYZFH
P DU SUDZRN&DZQ
6WDUH(%F@W%%IL.£1RZREHUMRZLH
| &PHQWDU] ZRMHOQPR\ =
/RSLAR| bRy 'aD ] U
7RSLAR #&PHQWDU] ZRMHQQ\ =
&WHUQDWPWRYLAD | U
I 'RP ] F] FL JRV|SRG|DUF]
TUVZLH"D W \sx ELHOVNR
I 'RP ] F] FL JRV|SRGDUF]
TUNVZLH*Dy\sx ELHOVNR

=$%<7.1:

2JURGJHQLH ] EUDP ZH
“QLHERZVW SLHQLD 3D

VNLHJR

? M R& FEEFHUNEIR BR¢

.DSOLF]JNL VAXSRZH

2ELHNW\ |DE\WNRZH ZSLVDQH GR UHMHVWUX ]DE\WNyZ ZJ NDWHJ

Wihéwe

7DEHOD 2ELHNW\ ]JDE\WNRZH ZSLVDQH GR UHMHVWUX ]DE\\
NDWHJRULL RELHNWX L *(=
1U NDUW\
M. | 1U N
6\PERO .DWHJRULD RELHNWX OLHMJFﬁéLGﬁQFﬁtL%%

]JDE\WNly Z

6$.5%/1(

&HUNZLH

"UHZQLDOQH

&HUNLHZ SUDZRVAaDZQpP1RBDRIEHUBJPRZAR S Z

Z -DQD 7THRORJD GDZQLHM XQLFN|D JLHOR|QD

OXURZDQH

&HUNLHZ SUDZRVaDZQpP1mIREHUBGRAR S Z

'QLHERZVW SLHQLD 3D |VNLHJR JLHOR|QD

&HUNLHZ SUDZRVAaDZQp SDUDILDJQD S Z

=D QL FLD 103 "XELQ\

&HUNLHZ SUDZRV4DZQpP SDUDILDQQD. S Z

=D QL FLD 103 PXU ZUD] ]

RIJURG]JHQLHP ] U EH] ZVSYaF]HVQHM

EUDP\ JAYZQHM ] IXUWN

'QQH EXGRZOH VDNUDPOQH GJZRQQLFH

NRVWQLFH SOHEDQLH RJURG]HQLD ]

EUDPDPL
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.DSOLF]ND VaxXsSRzD 3XFLVND 9

6NXSLVND NUJ\*\

LUJ\*H 3XFLVND %

&0(17$5=(

Z\]QDQLRZH

D SUDZRVA4ADZQH

&PHQWDU] SDUDILL SUDFZRR/E:IIENZQ}RI\ZR$W]Z
AVWDU\’

3UJ\ ZL WAQLDEFK

D SUJ\FHUNLHZQH

&PHQWDU] SDUDILECDQZREHUSH]ZRZR$
‘QLHERZVW SLHQLD 3D VNLHJR

L 2%,(.7< $5&+(2/2*,&=1(

XUKDQ\ L FPHOQWDU]J\WND

XUKDQ 3XV]F]D
%LDAaRZLHVND
B8URF]\VNR
A6]FJHNRWRZR’

&PHQWDU]J\WWNR NXUKDQRZH 3XV]F]D
%LDARZLHVND ¢
B8URF]\VNR
A6]FJHNRWRZR’

&PHQWDU]J\WWNR NXUKDQRZH 3XV]F]O
%LDARZLHVND ¢
BURF]\VNR
A6]FJHNRWRZR’

&PHQWDUJ\WWNR NXUKDQRZH 3XV]F]O
%LDARZLHVND ¢
B8URF]\VNR
A6]F]JHNRWRZR"

&PHQWDUJ\WWNR NXUKDQRZH 3XV]F]O
%LDARZLHVND ¢
B8URF]\VNR
A6]F]JHNRWRZR"

2ELHNW\ ]DE\WNRZH QLH ZSLVDQH GR UHMHVWUX |J]DE\WNyZ

(:,'(1&-, =%$%<7.1:

7DEHOD 2ELHNW)\ ]DE\WNRZH QLH ZSLVDQH GR UHMHVWUX ]D
NDWHJRULL RELHNWX L *(=
1U NDUw\
6\PERO .DWHJRULD RELHNWX }%ﬁiﬂmﬁﬁﬁéﬂDHN\z
]JDE\WN|yZ
iy 6$.5%/1(
DSOLFH
D 3UDZRVADZQH
'DSOLFD SUDZRVaDZQD FPHQWDRIREBUH]BARIPLHRLHQLD
3D VNLHJR GDZQLHM XQLFND JLHORQD
_DSOLFD SUDZRVAaDZQD FPHQWDUQD "NELQ\
DSOLF]|NL
D 3UDZRVADZQH
DSOLFJND SUDZRVaDZQD S Z | Z -HUJHJR &IVF\NL
JLHORQD
DSOLFJND SUDZRVADZQD S|z Z $OHNVDQGUD 1RZREHUH]RZR
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1HZVNLHJR JLHORQD
,QQH EXGRZOH VDNUDOQH | G]JZRQQLFH NRVW|QLFH
SOHEDQLH RJURG]JHQLD ] EUDIPDPL
2JURG]JHQLH FHUNZL SDUDILDOQHM\SUDZRVaDZQHM S Z
=D QL FLD 103
2JURG]JHQLH NDSOLF\ FPHQWDUQHM L FPH/QWDU]D "XELQ\
%8'<1., 8)<7(&=12 &, 38%/,&=1|-
%XG\QNL Vax* FH QDXFH L |[VINROQLFWZX VINR A&\
VLHG]LE\ WRZDUJ\VWZ QDXNRZ4\FK GRP EUDFWZD
6]NRaD SRZV]HFKQD 1RZREHUH]RZR -HV]E]H
QDGDQR
QXPHUX
9, '20< 0,(6=.$/1(
"UHZQLDQH
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU Z\4d FIRQ\ ] JPLOQHM HZLGHQFML IRZREHUHK]IRZR
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
RELHNRP QU 1RZREHUWH]RZR
QLH
LVWQLHMH
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU D 1RZREHUH]RZR
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUWH]RZR
RELHNRP QU 1RZREHUH]RZR
QLH
LVWQLHMH
'RP QU 1RZREHUWH]RZR
'RP QU 1RZREHUWH]RZR
'"UHZQLDQH ] F] FL JRVSRGDUF] = W\S ELHOVINR
KDMQRZVNLHJR
'RP ] F] FL JRVSRGDUF] Z JHVSROH |DJURG\ &]\*\NL
'RP QU 7U\ZLH*D
'RP QU 7U\ZLH*D
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUH]RZR
'RP QU 1RZREHUWH]RZR
° %8'<l., 35=(0<6a2:( =* =$%d7.,
o 7(&+1, .,
. X(QLH
.X(QLD * REHFQLH V]JRSD Z |[DJURG]JLH QU 1RZREHUH]RZR
9,,, %8'<l., *2632'$5&=(
,QZHQWDUVNLH VWDMQLD RERUD FKOHZQLD RZKE]JDUQLD
2ERUD Z JDJURG]LH QU 1RZREHUH]RZR

Q
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ODJD]\QRZH VWRGRAaD VSLFKOHU] ODPXV ZR]JRZQLD
SLZQLFH JDUD*H GUHZXWQLH PDJD]\Q\
WRGRA4aD Z |[HVSROH JDJURG\ DU &\F\NL
6SLFKOHU] Z ]JDJURG]LH QU 1RZREHUH]RZR
6SLFKOHU] Z ]JDJURG]LH QU 1RZREHUH]RZR
RELHMWLFKOHU] Z |DJURG]LH QU 1RZREHUH]RZR
QLH
LVWQLHMH
6SLFKOHU] Z ]JDJURG]LH QU 1RZREHUH]RZR
6SLFKOHU] Z ]JDJURG]LH QU 1RZREHUH]RZR
6SLFKOHU] Z |JDJURG]LH QU 1RZREHUH]RZR
6SLFKOHU] Z ]JDJURG]LH QU 1RZREHUH]RZR
6SLFKOHU] Z ]JDJURG]LH QU 1RZREHUH]RZR
6SLFKOHU] SU]\ GRPX GXFKRZ[LH VWZD SUPZRVAaDZQRHJR 1RZREHUH]I
; &0(17$5=(
\]QDQLRZH
D 3UDZRVADZQH
&PHQWDU] SDUDILL SUDZRVADZQHM RZREHUH]RZR
&PHQWDU] SDUDILL SUDZRVADZQHM Z 1RZREHUH]RZLH &II*\NL
&PHQWDU] SDUDILL SUDZRVADZQHM QLHF]J\QQ\ "XELQ\
&PHQWDU] SDUDILL SUDZRVAD[ZQHM "KELQ\
&PHQWDU] SDUDILL SUDZRVADZQHM 2JUJHVINRZR
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JyU L GRAHP N WRZQLNL VWDORZ\|P :\SH:
SRPL G]\ N WRZQLNDPL SU W\ VWDORZH SUR
\PLDU\ RJURG]HQLD [

= SXQNWX ZLG]HQLD SURMHNWX 30DQX RJYOQHJR *PLQ)
]JDFKRZDQLH KLVWRU\F]JQ\FK VWUXNWXU UXUDOLVW\F]Q\FK
JDEDU\WyZ LVWQLHM F\FK ZVL RUD] Z4D FLZHM HNVSR]\FML
NXOWXURZ\FK 1RZD ]DEXGRZD SRZLQQD QDZL ]\ZDi GR UHJ
RGSRZLHGQL IRUP EU\4\ JHRPHWUL GDFKyZ QDWXUDOQH
SU]JHFLZG]LD4Did ORNDOL]DFML RELHNWYZ DJUHV\ZQ\FK NI
RWRF]JHQLX KLVWRU\F]Q\FK XN4DGyZ RVDGQLF]\FK RUD] ]DFK
SU]\GUR*QH SDUNL GZRUVNLH L LQQH HOHPHQW\ ZVSyawz
RFKURQ\ Z\PDJDM VWDQRZLVND DUFKHRORJLF]QH Z REU EL
SRZLQQ\ XZ]JO GQLDU RERZL JNL Z\QLNDM FH ] SUJHSLVYZ GR

=$62%< 35=<52'1,&=2 &(11(, ,&+ 2&+521%

*PLQD +DMQYZND FKDUDNWHU\]XMH VL Z\WVRNLPL ZDORUDPL SU]\
SRaR*HQLD JHRJUDILF]QHJR QD VW\NX UHJLRQYZ IL]\FIQRJHRJUD
.RPSOHNVX /H QHJR 3XV]F]\ %YLDARZLHVNLHM 'X*\ VWRSLH QDW
NOXF]RZD UROD Z XWU]J\PDQLX VSyMQR FL NRU\WDU]\ HNRORJLF]
F] FL REV]DUX JPLQ\ Uy*QRURGQ\PL X]XSH&QLDM F\PL VL IRUPDF
6\VWHP REV]DUyZ FKURQLRQ\FK QD WHUHQLH JPLQ\ PD FKDUDNWH
ZLHONRREV]DURZH IRUP\ RFKURQ\ REV]IDURZHM MDN L IRUP\ RFKL
=HVWDZLHQLH JELRUF]H SUJHGVWDZLD 7DE

7DEHOD *PLQD +DMQYZND REV]DU\ FKURQLRQH + ZJ VWDQX QD

-HGQRNVIRYDHU]JFKQLD

*PLQD +DMQYZND REV]DU\ FKUR[QLRQH PLDU
RIJYaHP KD
UHJHUZDW\ SUJ\URG\ KD

REV]DU\ FKURQLRQHJR NUDMREUD]X UD]JHP

UHJHUZDW\ L SR]RVWDaH IRUP\ RFKURQ\|SUJ\URG\ QD REV]DUDFK
NUDMREUD]X KD

X*\WNL HNRORJLF]JQH KD

X*\WNL HNRORJLF]QH Z W\V KD

XG]LDa REV]DUyZ SUDZQLH FKURQLRQ\FK| Z SRZLHU]JFKQL RJyaHP

SRZLHU]FKQLD REV]DUyZ SUDZQLH FKURQLRQ\FK|[QD PLHIVIND FD
SRZLHU]FKQLD REV]|DUYZ SUDZQLH FKURQLRQ\FK|SRZRaDQ\FK SU]

PLHV]ND FD P
XG]LDa SRZLHU]JFKQL REV]DUyZ SUDZQLH FKURQLRQ\FK SRZRA&D(
JPLQ Z SRZLHUJFKQL RJyaHP
OLF]ED SRPQLNyZ SUJ\URG\ QD NP VW

RJYaHP V]w

KWWSVY EGO vVWDW JRY SO EGO GDQH WHU\W NDWHJRULD

1D WHUHQLH *PLQ\ +DMQYZND REV]DUDPL L RELHNWDPL SUDZQLH

7TDEHOD 2EV]DU\ L RELHNW)\ SUDZQLH FKURQLRQH QD WHUHQLF




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyZND

YRUPD 3RZLHU]JFKQLD Z KD
RFKURQ\
2EV]DUN2EV]DU 1DWBXW]F]D %LDARZLHVND GRGIGBL&L QD GZLH JayzQl
1DWXUD|Z\QLNDM FH ] XQLMQ\FK G\UHNW\Z
2EV]DU 6SHFMDOQHM 2FKURQ\ 3WDNyZ 262 3XV]F]D %LDAF
3/ =,323 1.3/& % FKURQL F\ SRSXODFMH SWDNyZ Z\
"\UHNW\ZLH 3WDVLHM
6SHFMDOQ\ 2EV]DU 2FKURQ\ 6LHGOLVN 622 3XV]F]D %LDé&a
3/ =,323 1.3/& + FKURQL F\ FHQQH VLHGOLVND
Z\PLHQLRQH Z "\UHNW\ZLH 6LHGOLVNRZHM
5H]HUZDW\
SUJ\URG\
5H]JHUZDW /ISRZAHU]JFKQLD UHJHUZDWX Z\QRVL K D
&HO RFKURQ\ ]JDFKRZDQLH ]JH Z]JO GyZ QDXNRZ\FK L G\GDNW\F
%LDARZLHVNLHM VWDQRZLVND G EX EH]V]\SX4aNRZHJR Z\VW S
RERN G EX V]\SX4aNRZHJR
5H]HUZDW NUDMREUD]RZ\ :4D/GWRXOMB 6F2HWWD]FK QL KD
+DMQYZND ]DMPXMH SRZLHU]JFKQL K D
&HO RFKURQ\ ]DFKRZDQLH ]H Z]JO GyZ NUDMREUD]RZ\FK QDW.
%LDARZLHVNLHM SR4R*RQ\FK Z]GaX* V]RV\ +DMQYZND f %LD&RZ
5H]JHUZDW 1LH]®BIQRZRZLHU]JFKQLD Z\QRVL K D
&HO RFKURQ\ ]DFKRZDQLH IUDJPHQWX 3XV]F]\ %LDA4RZLHVNLH
JELRURZLVNDPL OH Q\PL
5H]JHUZDW *a ERNMP.XMH SRZLHU]JFKQL K D
&HO RFKURQ\ ]DFKRZDQLH IUDJPHQWX 3XV]F]\ %LD[ARZLHVNI
WRUIRZFRZ\ R FKDUDNWHU]H ERUHDOQ\P RUD] ROV\|] OLF]Q\
UIDGNLFK Z UXQLH
5H]JHUZDW OLFK®RZINDU]JFKQLD UHJHUZDWX Z\QRVL KD
&HO RFKURQ\ ]DFKRZDQLH WRUIRZLVND Z\VRNLHJR RUD]
UHSUH]HQWXM F\FK V]JHUHJ W\SRZR Z\NV]WD&FRQ\FK ]JELRURZL
%LDARZLHVNLHM
5H]JHUZDW 6RWNHMU]FKQLD UHJHUZDWX Z\QRVL KD
&HO RFKURQ\ ]DFKRZDQLH [UDJPHQWX 3XV]F]\ %LDARZLHVNLH
JELRURZLVND ERURZH QD Z\QLRV&AR FLDFK Z\GPRZ\FK |] UJDGNL
Z UXQLH
5H]JHUZDW 6WIRZLOD]FKQLD UHJHUZDWX Z\QRVL Kp
&HO RFKURQ\ =DFKRZDQLH NLONX FKDUDNWHU\VW\A]Q\FK G
Z\WW SXM F\FK Z FD4HM VNDOL LFK ]JPLHQQR FL ] OLF]Q\PL VWD
5H]HUZDW 6]F]HWHRMRZRZLHU]FKQLD Z\QRVL K D
&HO RFKURQ\ ]DFKRZDQLH IUDJPHQWX 3XV]F]\ %LDARZLHVNLHN
OLF]Q\PL GU]JHZDPL SRPQLNRZ\PL RUD] QDMZL NV]H QD W\P WH
ZFJHVQHJR UHGQLRZLHF]D MDN UyZQLH* SRIRVWDA&R FL SR VP}
5H]HUZDW ' ERZSRZLHU]FKQLD UH]JHUZDWX Z\QRVL KD
&HO RFKURQ\ ]DFKRZDQLH GU]JHZRVWDQYZ QDWXUDOQHJIR SR
UHSUH]HQWXM F\FK JU G\ ZLOJRWQ\ L W\SRZ\ RUD] & ] ROV]RZF
5H]JHUZDW 20V]DQNDS®RZDHY]FKQLD UH]JHUZDWX K O
&HO RFKURQ\ ]DFKRZDQLH ]JH Z]JO GyZ QDXNRZ\FK |[L G\GDN)
UIDGNLFK JDWXQNyZ PRW\OL
5H]JHUZDW % H®RIZRBER]FKQLD UH]JHUZDWX KD
&HO RFKURQ\ ]DFKRZDQLH ]H Z]JO GyZ QDXNRZ\FK |[L G\GDN)
UIDGNLFK JDWXQNyZ PRW\OL G]JLHQQ\FK
5H]HUZD 3U]JHB&RREMBU]JFKQLD UH]JHUZDWX KD
&HO RFKURQ\ ]DFKRZDQLH ]H Z]JO GyZ QDXNRZ\FK |L G\GDN)
UIDGNLFK JDWXQNyZ PRW\OL G]JLHQQ\FK
5H]JHUZDW /DV\ 1DWXUDOQH 3XVPRZLHMUJERQLBVYHKDU Z B\W R
FD4R FL Z JPLQDFK %LDARZLH*D +DMQyYZND 1DUHZND
&HO RFKURQ\ ]DFKRZDQLH ]JH Z]JO GyZ QDXNRZ\FK |[G\GDNW\]
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QDWXUDOQ\FK L JEOL*RQ\FK GR QDWXUDOQ\FK W\SRZ
VLHGOLVN OH Q\FK ] GRPLQDFM VWDU\FK GU]JHZRVWI
WDN*H OLF]Q\FK JDWXQNyZ U]JDGNLFK L FKURQLRQ\H
XWU]J\PDQLHP SURFHVyZ HNRORJLF]Q\FK L ]DFKRZDQLH

FK GOD
DQyZ ] G
K UR OL
P Uy*QRL

a FIQD SRZLHU]JFKQLD UHJHUZDWyZ Z FD&AR FL Ki
8zDJD QLH MHVW WR SRZLHU]JFKQLD Z FD&R FL QDQC
SRZLHU]JFKQLH D WDN*H QDOH* FD GR *PLQ 1DUHZND

D
H* FD W\
%LDaRZL

2EV]DU
&KURQL
.UDMRE

2EV]IDU &KURQLRQHJR .UDMREUD]X 3XV]F]D %LDaRZLHY\
RENJBU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDaRZ
2ERPFQLH MHJR FDANRZLWD SRZLHU]JFKQLD Z\QRVL
ZUD] ] SUJ\OHJ&\PL WHUHQDPL SRaAR*RQ\ MHVW Z SRZ
KD &JHUHPFKD KD 'XELF]H &HUNLHZQH
KD .OHV]F]HOH KD 1DUHZ KD L 1DUHZ
2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDAaRZLH
6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD PDUFD
SR] Z VSUDZLH 2EV]DUX &KURQLRQHJR .UDMREUD]
8FKzDa 1U / 6HMPLNX :RMHZyG]WZD 3RGODVNLHJ

‘RM 3RGO ] U SR]

N D U
LHVND
KD L
LHFLH K
K

N D
VND" 13
u ']
X 3XV]F]I
R ] GQLD

8*\WNL
HNRORJL

1D WHUHQLH JPLQ\ Z\VW SXMH
FIQH

KD X*\WNyZ HNROR

JLF]Q\FK

3RPQLNL
SUJ\URG\

1D WHUHQLH *PLQ\ +DMQYZND LVWQLHMH
+ WR SRMHG\QF]H GU]HZD

SRPQLNyZ

SUJ\URG

JUXSD GUJHZ
JaD] QDU]JXWRZ\

+
+

2%6=%$5< 1$785%

6LHU 1DWXUD VWDQRZL NOXF]RZ\ HOHPHQW VSyMQHJR V\
ELRORJLF]JQHM QD WHUHQLH 8QLL (XURSHMVNLHM -HM JayZzZcC
RGWZRU]JHQLH ZaD FLZHJR VWDQX RFKURQ\ |]JDJUR*RQ\FK JDW
JXQNFMRQRZDQLH VLHFL RSLHUD VL QD GZyFK DNWDFK SUD.

R "\UHNW\ZLH 3WDVLHM XNLHUXQNRZDQHM QD RFKURQ G
2EV]DUYyZ 6SHFMDOQHM 2FKURQ\ 3WDNyZ += 262
R \UHNW\ZLH 6LHGOLVNRZHM QDN&ADGDM FHM RERZL ]HN

HNRV\VWHPYZ6ZHPBPNWDOGRKR\FK 2EV]DUYZ 2FKURQ\ 6LHGOLVI

6]FIHIJyOQ\P U\JRUHP REM WH V W]Z VLHGOLVND L JDWXQN
(XURSD SRQRVL JayZQ RGSRZLHG]LDOQR U

2%6=%$5 1$785%

2EV]DU 1DWXUD A3XV]F]D %LDARZLHVND  3/&
2EV]DU 1DWXUD 3XV]F]D %LDA&RZLHVND
SUJ\URGQLF]R REV]DUyZ Z (XURSLH

SUDzZD 8QLL (XURSHMVNLHM

3/& VWD
2EHMPXMH RQ GZD W\S

2EV]DU 6SHFMDOQHM 2FKURQ\ 3WDNyZ 262 3 X\
3/ =,323 1. 3/& % Z\]QDF]JRQ\ JJRGQLH ] "\UHNV
(XURSHMVNLHJR L 5DG\ (] GQLD OLVWRSDGD
SWDFWZD '\UHNW\ZD 3WDVLD

6SHFMDOQ\ 2EV]DU 2FKURQ\ B6LHGOLVN 622 3 X
3/ =,323 1. 3/& + Z\]QDF]RQ\ JJRGQLH ] "\UHNW\Z
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GQLD PDMD U Z VSUDZLH RFKURQ\ VLHGOLVN SUJ\U

'"\UHNW\ZD 6LHGOLVNRZD

3ROVFH REV]DU JRVWD& XVWDQRZLRQ\ QD SRGVWDZLH SU]J!
RFKURQLH SUJ\URG\ QDWRPLDVW JUDQLFH L VWDWXV REV]
Z\NRQDZF]\PL Z\GDQ\PL QD SRGVWDZLH WHM XVWDZ\ : Z\Q
VLHGOLVNRZHJR IXQNFMRQXMH REHFQLH MDNR MHGHQ REV]
+ 3XV]F]D %LDA4ARZLHVND REHMPXM F\ |[DUYZQR SU]JHGPLRW
3WDVLHM MDN L '\UHNW\Z\ 6LHGOLVNRZHM

'RNXPHQWHP RNUH ODM F\P ]DVDG\ RFKURQ\ RUD] JRVSRGD
5HJLRQDOQHJR '\UHNWRUD 2FKURQ\ URGRZLVND Z %LDA&\PVV
XVWDQRZLHQLD SODQX |DGD RFKURQQ\FK GOD REV]DUX 1D\

'] 8U] :RM 3RGODVNLHJR ] U SR] 30DQ ]DGD RF
SRGVWDZLH DUW X VW XVWDZ\ R RFKURQLH SUJ\URG
RERZL ]XM F\ QD REV]DU]JH 1DWXUD ] Z\4 FIHQLHP F
%LDARZLHVNLHJR 3DUNX 1DURGRZHJR GOD NWyUHJR RERZL
=JRGQLH ] ]Da F]JQLNLHP QU GR ZZ ]DU] G]JHQLD JA&ayzZQ\P
REV]DUX 1DWXUD 3XV]F]D %LDARZLHVND V

]DFKRZDQLH OXE RVL JQL FLH Z&4D FLZHJR VWDQX RFKUR
SUJHGPLRWDPL RFKURQ\

]JDFKRZDQLH OXE RVL JQL FLH ZaD FLZHJR VWDQX RFKURC
VLHGOLVN

XWU]J\PDQLH QDWXUDOQ\FK SURFHVYZ HNRORJLF]Q\FK Z V
HNRV\WVWHPDFK OH Q\FK EDJLHQQ\FK L WRUIRZLVNRZ\FK
]JDFKRZDQLH RGSRZLHGQLHM VWUXNWXU\ L IXQNFML VLI
VWDURGU]HZyZ PDUWZHJR GUHZQD GU]JHZ ELRFHQRW\F]
GU]J]HZRVWDQyZ

]JDFKRZDQLH Z&4D FLZ\FK VWRVXQNyZ ZRGQ\FK QLH]E GQ\
EDJLHQQ\FK WRUIRZLVNRZ\FK L 4 JRZ\FK

RJUDQLF]JHQLH OXE HOLPLQDFM LVWQLHM F\FK L SRWHQFN
W\P SUHVML Z\QLNDM FHM ] G]LD4ADOQR FL F]J4ARZLHND J
QLHNRUJ\WWWQ\FK J[PLDQ K\GURORJLF]Q\FK

]JDSHZQLHQLH PRQLWRULQJX VWDQX RFKURQ\ VLHGOLVN S|
SRGHMPRZDQ\FK G]LD4AD RFKURQQ\FK

X]XSHAQLHQLH VWDQX ZLHG]\ R SU]JHGPLRWDFK RFKUR
LQZHQWDU\]DFML SUJ\URGQLF]J\FK VWDQRZL F\FK SRGVWTLC
REV]DUX 1DWXUD

2EV]DU 1DWXUD A3XV]F]D %LDARZLHVND  SRAR*RQ\ MHVW E
Z SRZLHFLH KDMQRZVNLP L REHMPXMH VZ\P ]DVL JLHP D* V]H 0
L ZLHMVND 1DUHZND 1DUHZ RUD] 'XELF]H &HUNLHZQH
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5\V =DVL J REV]DUX JLQWHJURZDQHJR 1DWXUD A3XV]F]D %L
1D U

2EV]DU 1DW3OWJF]D %LDARZLHVND GJRBBU&L QD GZLH JAyZQH IR
] XQLMQ\FK G\UHNW\Z
2EV]DU 6SHFMDOQHM 2FKURQ\ 3WDNyZ 262 3XV]F]D %LD&RZL

3/ =,323 1.3/& % FKURQL F\ SRSXODFMH SWDNyZ Z\PLHC
SWDVLHM
6SHFMDOQ\ 2EV]DU 2FKURQ\ 6LHGOLVN 622 3XV]F]D %LDaRZL
3/ =,323 1.3/& + FKURQL F\' FHQQH VLHGOLVND SU]\U|
Z "\UHNW\ZLH 6LHGOLVNRZHM
2EV]DU 1DWXUD 3XV]F]D %LDARZLHVND ]JRVWD4& MHGQDN JLQW!
W\P VDP\P NRGHP HZLGHQF\MQ\P 3/& SUDZQ RFKURQ\ V GZ

3WDVLD RUD] '\UHNW\ZD 6LHGOLVNRZD DOH RERZL ]XMH MH MH
MHGQRF]H QLH SWDNL LQQH G]JLNLH ]JZLHU] WD UR OLQ\ RUD] LI
IRUP\ RFKURQ\

2ED REV]DU\ PDM ZVSyOQH JUDQLFH L SRNU\ZDM GRNA&4DGQLH WH
RERZL ]XM F\ GRNXPHQW IRUPDOQ\ NWyU\ RNUH OD P LQ JUDGC

L URGRZLVND ] GQLD SD(G]JLHUQLND U Z VSUDZLH VSHFM|
%LDaAaRZLHVND 3/&
2G VLHUSQLD U RERZL ]XMH 5R]JSRU] GIJHQLH OLQLVWUD .OLPEC

]JPLHQLDM FH UR]SRU] G]JHQLH Z VSUDZLH VSHFMDOQHJR REV]D
3/& ‘1 8 ] U SR]
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1IDWRPLDVW GRNXPHQWHP UHJXOXM F\P ]DVDG\ JRVSRGDURZDQL
5HIJLRQDOQHJR "\UHNWRUD 2FKURQ\ URGRZLVND Z %LD&\PVWRN>
XVWDQRZQABQXDDGD RFKURQD\REV]DL2X 1DWXUD 3XV]F]D %LD3
-DNR DNW SUDZD PLHMVFRZHJR 3=2 VWDQRZL (UyG4R SRZV]HFF
REV]DU]JH 2]QDF]D WR *H ZV]JHONLH VWUDWHJILF]QH GRNXPHQW\
38/ GOD QDGOH QLFWZ RUD] LFK HZHQWXDOQH DQHNV\ + PXV] ]
FHODPL RFKURQQ\PL VIRUPX4RZDQ\PL Z SODQLH ]DGD RFKURQQ\F

5(=(5:$7< 35=<52'<
1D WHUHQLH JPLQ\ ]QDMGXM VL UH]HUZDW\ SUJ\URG\

7TDEHOD SHMHVWU 5H]HUZDWyZ 3UJ\URG\ QD WHUHQLH *PLQ\ +D

/S

3RZ

. ORNDOL]DFMI

DW b >kb@ )RUPD 5ERG]PM $NW SUDZQ30DQ RFKURQ)
1D]zD | XWZRU] Z4DVQR ]

3 y SRZR4AXM [F\ ]DGDQLP
UH]HUZPWXQLD £y ¢ zap FLrLHEXBY MU ZoW RPKURGOH
SUNURGVURN HZL GHQBRZLDW  *PLQD ] GFD
MQ\

=DU] G]HQLH 60B] GJHQLH 1U

] 1DGOH QLF ] 0P ] GQLD
+DMQYZND +DMQy‘¢$DMQyZN6WﬁR: U 1u SBID(GILHUQLND
U

/LSLQ\ |Z
3XV]F] /LSLQ
%LDARZIHVNLHM

—

1DGOH QLFWZR o oUl GIHQLH
%LDAREZLH*D WLD,RgLH*D 5HIJLRQDO|QHJR
5H]HUZpwW 6LD 4 "\UHNWRUD 2ERURGIHQLH 1U

_UDMREUD]RZ| /LSLQ\ URGRZLVND Z GgLD
:éDG\VéDgD 9@x$:+DMQyZND ODV\%LDé\PVWRh)(]SDQé@LEUQLND
6]DIHUD 1DGOH QLFWZRZUJH QLD u '] U
+DMQYZND +DMQYZND 8U] :RM 3RGO ]
SR]

=DU] G]HQLH
5HIJLRQDO|QHJIR
"\UHNWRUD 2FKURQ\

‘LHU]R 1DGOH QLF URGRZLVND
1LH]QDQRZR zvdLé%MQyZND +DMQYZND +DMQy§N§%@§%LDMPVWRVXdﬁEdeJ4ORQH
JUXGQLD u
'] 8U] RM|3RGO
] SR]

=DU] G]HQLH
5HIJLRQDO|QHJIR
"\UHNWRUD 2FKURQ\

) ‘LHU]R 1DGOH QLF URGRZLVND
*4 ERNL|. W ZvJuﬁ%MQyZND +DMQyZNO +DMQy§N§%Q§%LDé\PVWRVXdiEdeJ4ORQH
JUXGQLD u
‘] 8U] :RM|3RGO
| SR]

=DU] G]HQLH
5HIJLRQDO|QHJIR
"\UHNWRUD 2FKURQ\

] ‘LHUJR 1DGOH QLF URGRZLVND
OLFKQYZND zvdLé%MQyZND +DMQyZNO +DMQy§N§%@§%LDMPVWRVXdﬁEdeJ4ORQH
JUXGQLD u

'] 8U] :RM|3RGO
] SR]
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=DU] G]HQLH
5HJLRQDO|QHJR
"\UHNWRUD 2FKURQ\
‘LHUJH 1DGOH QLF URGRZLVND
6LWNL ZVNLI-}F'%MQyZND +*IMQYZNE +DMQyZN|:53%%R%LDé\PVWR\JxQ?-EdQL'Y)U* ORQH
JUXGQLD U
'] 8U] :RM|3RGO
] SR]
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PDUFD u z
VSUDZLH 2[EV]DUX
&KURQLRQH]J _ RFKURQD L JD[FKRZDQLH
.UDMREU D]Xl UHZND =DVL J REV]“DQX 3XV]F]\ %LDARZLHVNLHM
1DUHZ | Z\]QDFIDM zVEyau] GQH
3XV]F]D| . HRIUDILFIQH SxQNwyz| o YWDQRZL FHM RVWDQLH
o . 6l DARZ L HYR- = RVWRMH QDWX[UDOQ\FK |SXV]F]
%LDARZLHVN IDADPD JUDRQLF=DU] G
3XV]F1O 2 QRZNQNf ! W@LALQQVFK Z (JURSLHRUD]
SRV , %DG]LH ZVSyaRMBDyEH ) H
%LDaRZLHVND XELFIH 'SapVNLFK SURVBRO@MWANERFRLY QLDM FIHM Vi
bLHOLROD |8 E NLHEZG R, Nwy UVEK RNLPL ZDORUDPL
] QLRQ . |%%F]H@\h{m] VWDQRZL ]D4 F]QLN NUDMREUDIRZ\PL
1y &]HUHPRKDQU GR XFKZDa\ NXOWXURZ\PL L
6HMPLNX Z\SRF]\QNRZ\PL
‘RMHZyG]WZD
3RGODVNLHJR ] GQLD
FIHUZFD U
'l 8U] :RM| 3RGO
] U SR]
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=DND]\ RERZL ]XM FH QD 2EV]DU]H &KURQLRQHJIR .L
1D SRGVWDZLH t 8FKzD&\ 1U ;;,,, RUD] DUW XV
WHUHQLH 2EV]DUX &KURQLRQHJR .UDMREUD]X A3XV]F]D %l
QDVW SXM FH ]DND]\
UHDOL]DFML SUJHGVL Z]L & PRJ F\FK ]QDF] FR RGG]LD&\Z
LQZHVW\FML GRSXV]F]JRQ\FK SUJHSLVDPL V]F]HJyOQ\PL
OLNZLGRZDQLD L QLV]F]JHQLD |DGU]JHZLH UyGSROQ\FK SL
SUJ\SDGNyYZ ]ZL ]DQ\FK | IDSHZQLHQLHP EH]SLHF]H VWZD O
Z\NRQ\ZDQLD SUDF JLHPQ\FK WUZDOH ]JQLHNV]WDAFDM F\I
]ZL ]IDQ\FK ] RFKURQ SUJHFLZSRZRG]LRZ SUJHFLZRVXZLV
ZRGQ\FK
Z\GRE\ZDQLD VNDa WRUIX NRSDOLQ RUD] PLQHUDAYZ GR F
GRNRQ\ZDQLD ]PLDQ VWRVXQNyYZ ZRGQ\FK MH*HOL Vax*
UDFMRQDOQD JRVSRGDUND UROQD OH QD ZRGQD OXE U\E
OLNZLGRZDQLD QDWXUDOQ\FK JELRUQLNyYZ ZRGQ\FK VWDU
ORNDOL]JRZDQLD QRZ\FK RELHNWyZ EXGRZODQ\FK Z SDVLH
LQQ\FK QDWXUDOQ\FK JELRUQLNYZ ZRGQ\FK ] Z\M WNDPL R
-HGQRF]H QLH XFKZD&D SU]JHZLGXMH OLF]QH Z\M WNL RG
Z\NRQ\ZDQLD ]DGD QD U]JHF] EH]SLHF]JH VWZD SXEOLF]QH
LQZHVW\FML FHOX SXEOLF]J]QHJR UDFMRQDOQHM JRVSRGD
XWUJ\PDQLD LVWQLHM FHM LQIUDVWUXNWXU\ WHFKQLF]Q
RERZL ]XM F\FK GRNXPHQWYZ SODQLVW\F]Q\FK L GHF\]ML D
SUJHSLVDPL SUDZD =DNUHV RGVW SVWZ ]JRVWD& RNUH O
:RMHZyG]WZD 3RGODVNLHJR
= SXQNWX ZLG]JHQLD SURMHNWX 30DQX RJYOQHJR *PLQ\
MHVW ]DFKRZDQLH FL JAR FL NRPSOHNVyYZ OH Q\FK GROLQ
ZDORUyZ NUDMREUD]RZ\FK RUD] QLHGRSXV]F]JDQLH GR C
SRZRGRZDi WUZD4 GHJUDGDFM NUDMREUD]X L VLHGOLVN
SUJHVWU]HQQHJR SRZLQQ\ XZ]JO GQLDuU RJUDQLF]HQLD Z\QLl
&KURQLRQHJR .UDMREUD]X ]DFKRZXM F VSYyMQR i ] SR]R!
Z\WW SXM F\PL QD WHUHQLH JPLQ\ Z V]F]HJYOQR FL ] REV]DL
RUD] %LD&4&RZLHVNLP 3DUNLHP 1DURGRZ\P

2EV]DU JPLQ\ +DMQyYyZND QDOH*\ GR QDMFHQQLHMV]\FK
SRGODVNLHJR RUD] NUDMX 2 Z\WRNLFK ZDORUDFK URGRZL)
RFKURQ\ SUJ\URG\ XVWDQRZLRQ\FK QD SRGVWDZLH XVWD2Z\
SUJ\URG\ =QDF]QD F] i JPLQ\ REM WD MHVW RFKURQ REV]D
2EV]DUX &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLH
5H]HUZDWX %LRVIHU\ 81(6&2 A3XV]F]D %LDARZLHVND  3RQ
UHJHUZDW\ SUJ\URG\ SRPQLNL SUJ\URG\ RUD] FHQQH VLHGC
GROLQDPL U]JHF]Q\PL L NRPSOHNVHP 3XV]F]\ %LDARZLHVNLHK
MHVW ]DUYZQR SRSUJH] SU]JHSLV\ XVWDZRZH MDN L DNW)
SODQLVW\F]QH RNUH ODM FH FHOH L ]|DVDG\ RFKURQ\
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8)<7., (.2/2*%,&=1(

1D REV]DU]H JPLQ\ IXQNFM X*\WNyZ HNRORJLF]JQ\FK SHaQL

SRZRa\zZzDQLD X*\WNyZ HNRORJLF]Q\FK MHVW ]DEH]SLHF]HQLI
OHF] NOXF]RZ\FK SRG Z]JO GHP ELRUY*QRURGQR FL QD NWy
MDN NROZLHN G]LDaDOQR U0 JRVSRGDUF]

S5HMHVWU X*\WNyZ HNRORJLF]Q\FK QD WHUHQLH *PLQ\ +DMQ

1D WHUHQLH
HNRORJLF]Q\FK VSRU] G]RQ\ MHVW QD SRGVWDZLH GDQ\FK ]

*PLQ\

+DMQYZND LVWQLHM

JUXS\

X*\W Ny

QD
HVLH

DU
JR

7TDEHOD 5HMHVWU X*\WNyZ HNRORJLF]J]Q\FK QD WHUHQLH *
1D]zb
X*\W N X
HNR O|R BRG] D|M
JQHJIR X*\WNIX 2ERZL XM FD
QU [HNRORJLF]IQH SRGVWDZD|SUDZzZQD 2FKUR
HZLGHQFJR DWD o ZUD] ] REy g QU GIUD&AHRUPD Z IDNU
/s | \mQ{  MDN pxwzrPRZ R]QDF]HQLHPPLQEJHRGH“MéRGHQFZMDVQR FL 2SLV | SuDz
MDN Z DNFLH HQL|D PLHMVFD \FK|URG]DM JUXQWyZ PL G]\Q
DNFLBUDZQ\P R RJARV]IHQLD DNWX RGRZH
SUDZJVWDORZLH( SUDZQHJR
P R L X
XVWDQRZ
LHOUX
'] 8U] :RM =DFKRZDQLH
%LDa 1U| SR] DOJ ]
i%ﬁfhg%ﬂp '] 8U] +DMQYZND [V Q\ 1?5@; ghF XUDPOQ G
‘RM 3RGO 1U &[E Y4NBR O0LQQR FL
SR] QLHOH|Q
;{5?”1GRM SR) =DFKRZDQLH
HNRV\VWHR ’ ‘] 8U] +DMQyzND JLsLQ\| L1DGOH QLFSR®DQ} ] o 4
EDJLHQQ\ _ Y 3 +DMQYZNDR OLQQR RL
‘RM 3RGO 1U SLnonlo
SR]
'] 8U] :RM
%LDa 1U| SR] =DEKRZDQLH
Z%ﬁfwg%ﬂp '] 8U] +DMQYZND  |LSLQY 1?55; gh@%z LQOR G
‘RM 3RGO 1U Y4NDBsLHOH [oHM
SR]
. . =DFKRZDQLH
\ %{Sy”luRM SRI QDWXUDOQHJIR
HNRV\VWHR . 1DGOH QLFKDR DNW
EDJLHQQ\ 1 8U] +DMQYZND  JLSLQY +DMQy2MH?OLQQR%#§Q
‘RM 3RGO 1U
SR] UyGOH |Q\P
WRUIRZLVNX
=DFKRZD|QLH Z
'] 8U] :RM QDWXUQOQ\P
%LDa 1U| SR] QUH
Z%ﬁfhg%ﬂp '] 8U] +DMQyYZND  fLS|Q) 1?55; ghg@?§0H QHMG
‘RM 3RGO 1U o Y4NDsroDpoY ]
SR] QDWXUDOQ
UR OLQQR FL
HNRV\VWHA '] 8U] :RMDMQYZND :UHU]JFKRLDGOH QLEWRRRZDQIHG
EDJLHQQ\ %LDa 1U| SR] | ZVNLH $D | +DMQYZNDQDWXUDOQHM
'] 8U] UR OLQQR FL
‘RM 3RGO 1U % R QLHOH QHM Z
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SR) GROLQLH UJHN|
% G /H QHM
‘'l 8U] :RM 2FKURCD
. .
HNRV\VWHHP #wLba 1U SRI | | HUIRKR 1DGOH CL%&£§ NaHM
EDJLHQQ\ ] 8U] +DMQYZNLR, \\lh $N +DMQYZN 1QG
‘RM 3RGD 1U Br OLQCR FL
SR] QLHOH|Q
=DFKRZDQLH
‘'l 8U] :RM QLHOH Q\FK
. . g
HNRV\VWHR »LDa 1U SRI | .\ HUJRKR 1DGOH QLA URZLVN
EDJLHQQ\ ] 8U] +DMQYZNR, iy s7 +DMQyzw§ LQRRQFE
:RM 3RGD 1U RUIRZLVNRZHM
SR] Z GROLQLH UJHNL
/H QHM
‘'l 8U] :RM —DFKRZDQLH Uy
. .
HNRV\VWHR »LDa 1U SR] UNKR 1DGOH QL @%% HJIR
EDJLHQQ\ ] 8U] +DMQyZ LH %K | +DMQYZN ﬁ QNDQ G
‘RM 3RGD 1U R OLQQR FL
SR] V]XZDURZ
G =DFKRZDQLH
‘'l 8U] :RM =
%LDa 1U SR] &N QDWXUDOQHM
HNRV\VWHRA 7 8U] +DMQyZRRUIAKR 1DGOH CLMMZGLQQRﬁf?
EDJLHQQ\ R A NLH oo *DMQYZNRLHOH QH
' GROLQLH UJHNL
SR] /H QHM
%D
%K
'l 8U] :RM —DFKRZ[QLH
. .
HNRV\VWHRA »LDa 1U SRI | | HUIRK®R 1DGOH(LF§§£ ]
EDJLHQQ\ ] 8U] +DMQYZNL, \/| |y +DMQYZN upoQ G
‘RM 3RGD 1U . BR oLQQRVFL
SR] WRUIRZLVNRZ
=DFKRZDQLH
'l 8U] :RM UyGOH QHJR
. .
HNRV\VWHRA »LDa 1U SR] U]FKR 1DGOH QL RZLVND]
EDJLHQQ\ ] 8U] +DMQyZ LH 'K +DMQyZN DO QPG
:RM 3RGD 1U LRURZLVNDPL
SR] UR OLQQR FL
QLHOH |[QHM
=DFKRZDQLH
'l 8U] :RM UyGOH QHJIR
. .
HNRV\VWHRA »LDa 1U SRI | .\ HUJRKR 1DGOH QL @ RZLVND]
EDJLHQQ\ ] 8U] +DMQYZNLR, \\lh L +DMQyZ DO QPG
‘RM 3RGD 1U N LRURZLVNDPL
SR] UR OLQQR FL
QLHOH |[QHM
=DFKRZDQLHQLH
'l 8U] :RM UyGOH QHJIR
. .
HNRV\VWHRA »LDa 1U SRI | .\ HUIRKR 1DGOH cLE %WZLVND
EDJLHQQ\ ] 8U] +DMQYZNR, \\|H %EF | +DMQyZN NLHIRQ G
‘RM 3RGD 1U 0 YaNYobwxupoQ
SR] UR OLQQR FL
QLHOH|Q
. _ =DFKRZDQLH
A SR] )L UyGOH RQHJIR
HNRV\VWHRA 7 8U] +DMQyZRRUIRKR 1DGOH CLWWDRRZLV%?é
EDJLHQQ\ R A NLH &F +DMQYZNDQDWXUPO
TSR] UR OLQQR FL
&M QLHOH|Q
HNRV\VWHRA '] 8U] :RM s HUIRKR 1DGOH QLEWRRRZD QLA
EDJLHQQ\ %LDa 1U P9 NLH &N | +DMQyZNDUyGOH QHJIR
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S WRUIRZLVND ]
. QDWXUPOQ
.RMSSFGO 1U UR OLOQR FL
QLHOH|Q
7 8U] :AM =DFKRZDQLH
%LDa 1U SR] UyGOH QHJR
HNRV\VWHRP 'l 8U] +DMQ Z@QP]FKR 1DGOH CLWWDRRZLV%?&
EDJLHQOQ\ am 3rco 10 LH (E +DMQYZNDQDWXUPO
TSR] UR OLQQR FL
QLHOH|Q
7 8U] :AM =DFKRFKRZDQLH
%LDa 1U SR] UyGOH QHJR
HNRV\VWHA 7 8U] +DMOyYZLEUIRKR 1DGOH CLWWDRRZLV%?&
EDJLHQQ\ _ Y NLH %I +DMQYZNDQDWXUpPO
‘RM 3RGO 1U
SR UR OLQQR FL
QLHOH|Q
=DFKRZDQLH
. . QDWXUDOQHM |L
%{;gﬂufM SR] %J SyaQDW UDOQ%M
HNRV\VWHA 7 8U] +DMOyYZAEUIRKR 1DGOH QLRWXPLQ|Q ?
EDJLHQQ\ v arco 1u) NLH $I| +DMQYZNDLHOH QHﬁ
TSR] GROLQDEK UJHN
$J &KLZLV]F]HM L
/H QD
‘1 8U] :RM 2FKURQD
. )
HNRV\VWHR »LDa 1U SRI | .\ HU]JAKR O| 1DGOH CLWQ$%RZLVND]
EDJLHQOQ\ ] 8U] +DMQYZNR, | Iy +DMQYZN upboQ G
‘RM 3RGO 1U 5 BrR oLQQR FLD
SR] V]XZDURZ
&D
&F
%D =DFKRZDQLH
‘1 8U] :RM $D QDWXUDOQHM
. )
HNRV\VWHR »LDa 1U SRI | .\ HUJRKR 1DGOH ( g QQRVFL
EDJLHQOQ\ ] 8U] +DMQYZNR, /i,y $E +DMQyZN LIVNQ 2Gi M
‘RM 3RGO 1U GROLQDFKU]HN
SR] $F &KZLV]F|HM L
/H QD
$G
&D
&D
=DFKRZDQLH
‘1 8U] :RM QDWXUDOQHM
8
HNRV\VWHA »LbDa 1U SRI | .\ HUJRKR (D| 1DGOH QLF OH JQHM
EDJLHQQ\ ] 8U] +DMQYZNR, | Iy +DMQy2N§ LQRRQFG
‘RM 3RGO 1U 0 RUIRZLVNRZHM
SR] Z GROLQLH UJHNL
/H QHM
: . =DFKRZDQLH
W{S?”luRM SR] QDWXUD|OQ\FK |L
HNRV\MVWHR 0 7 8U] +DMOyZHYIRKR 1DGOH cmmuqawxuqﬁ%WK
EDJLHQQ\ _ Y NLH %F | +DMQYZNDELRURZLYV
‘RM 3RGO 1U
SR UR OLQOR FL
QLHOH [QHM
HNRV\MVWHR '] 8U] :RMDMQYZND :LHU]FKRLDGOH QLEWRIRRZDQIHG
EDJLHQQ\ %LDa 1U SR] | ZVNLH S$F +DMQYZNDUYGOH|QHM
‘1 8U] SRODQNL ]
‘RM 3RGO 1U QDWXUDOQ\PL
SR] JELRURZLVNDPL
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UR OLQORVFL
QLHOH [QHM
‘1 8U] :RM =DFKRZDQLH
. .
HNRV\VWHRA »LDa 1U SRI | . HUIRKR 1DGOH QLF DQ} ]
EDJLHQQ\ ] 8U] +DMQYZNR, i\ #M +DMQyZN XUpbOQDG
‘RM 3RGD 1U %0 BrR oLQQR FL
SR] WRUIRZLVNRZ
=DFKRZDQLH
‘1 8U] :RM QDWXUDOQHJR
. .
HNRV\VWHHP nLDa gﬂ +Sv” SLHUIRKR 1DGOH QL %%ﬁgZL%:JRH
EDJLHQOQ\ ] ] QY NLH $U +DMQyZN ®¢
‘RM 3RGO 1U LRURZLVNDPL
SR] UR OLQQRVFL
QLHOH [QHM
=DFKRZDQLH
‘1 8U] :RM UyGOH QHJR
. .
HNRV\VWHA wLDA LU} SR £ UIAKR 10GoH QLEFHRRZTVND ]
EDJLHQOQ\ ] ] QY LH &E +DMQyZN Q
‘RM 3RGO 1U LRURZLVNDPL
SR] UR OLQQR FL
QLHOH [QHM
QG
=DFKRZDQLH
‘1 8U] :RM UyGOH QHJR
. .
HNRV\VWHR #LDa EU SR] l”FKR 1DGOH QL RZR
EDJLHQQ\ ] 8U] +DMQyZ LH $J +DMQYZN SLDQHJIR
‘RM 3RGO 1U EQL*HQLD]
SR] URVOLQRR FL
QLHOH|Q
‘1 8U] :RM =DFKRZDQLH
. .
HNRV\MVWHR »LDa 1U SRI | . HUJRKR 1DGOH QLF DQ} 1
EDJLHQQ\ ] 8U] +DMQYZNR, \\li &G | +DMQyZN XupoQ G
‘RM 3RGD 1U BrR oLQQR FL
SR] QLHOH|Q
=DFKRZDQLH
UyGOH|QHM
‘1 8U] :RM SRODQ ]
. .
HNRV\MVWHR »LDa 1U SRI | .\ HUJRKR $D| 1IDGOH QL upboQ
EDJLHQQ\ ] 8U] +DMQYZNL, \/| |y +DMQYZN LQCR FL
‘RM 3RGO 1U DILHQQ L ]
SR] %G SyaQDWXUDOQ\PL
JELRURZLVNPRL
a NRZ\PLN?
. . =DFKRZDQLH
%{;?HUTM SR] QDWXUDOQHM
HNRV\VWHR 78Ul +DMOyZLRYIRKR 1DGOH QLRMRZERLQQR FL
EDJLHQOQ\ R NLH (D| +DMQYZNDUDJPHQWX
TSR] GROLQ\|UJHNL
/H QHM
. . =DFKRZDQLH
%{;?HUTM SR] QDWXUDOQHM
HNRV\VWHR 78Ul +DMOyZRYIRKR 1DGOH QLRMRZELQQR L%
EDJLHQQ\ R NLH $D +DMQYZNDRUIRZLNVNRZHM
TSR] Z GROLQLH UJHNL
/H QHM
=DFKRZDQLH
, _ SRODQY ]
WLJ?HMTM SR] QDWXUPOQ
HNRV\VWHR 0 ST B Z#ﬁy]FKR 1DGOH CLMMZGLQ?F@ s
EDJLHQQ\ R LH &K +DMQYZNEDJILHQQ
TSR] SyaQDWQDWXUDOQ
UR OLQQR FL
4 NRZ
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=DFKRZDQLH
SRODOQY ]

W{;?HMFM SR] QDWXUPOQ
HNRV\MVWHR oLD: mFKR$G 1DGOH QLEWZRLQQR EL
EDJLHQQ\ _RM]3%%%+%%QVZ LH +DMQyYZNBEDJILHQQQ RLC
TSR] &E SyaQDWKUDOQ
UR OLQQR FL
4 NRZ
‘1 8U] :RM —DFKRZDQLH
. )
HNRV\VWHA »LDa 1U SR] lHFKR 1DGOH CLF@% QHM
EDJLHQQ\ ] 8U] +DMQyZ LH &U +DMQyVZN 1Q G
‘RM 3RGO 1U QDWXUDOQ
SR] UR OLQQR FL
=DFKRZDQLH
%J UyGOH|QHM
‘1 8U] :R SRODQ ]
%LD& 1U MQMQV;THU]FKR'E upo8 ©
HNRV\VWHA . 1DGOH QL
EDILHQ O ] 8U] ZVNLH L S DMOyaN LQCR FL
‘RM 3RGO 1U LUXJ4H  $L y DILHQQ L
SR] SyaQDWEKUDOQ
'XELF|H UR OLQQR §lg
&HUNLHZOQH %E 4 NRZ
, 2FKURQD
] 8U] :RM
%LDa 1U SR] UyGOH QHJR

HNRV\VWHP , :
EDJLHQO\ ] 8U] +DMQyYZ

UJFKR 1DGOH CLWWDRRZLV%?%
. 0Q%P
‘RM 3RGO 1U

NLH &I| +DMQyZNRDWXUD
JELRURZILVNDPL

SR] UR OLOD\PL
=DFKRZDQLH
&S URJOHJAH M
] 8U] :RM $D SRODO] ]
0, A .
HNRV\VWHP ALD% é% SR] ';CE{FFB $! 1DGOH QLFQMMRXUDPOQ
EDJLHQQ\ ‘RM 3RGD 1U CUXJAH +DMQYZNDR OLQQR FL
EJDJLHQQ L
SR] . &S .
XELF|H SyaQDW(U%O@

&HUNLHZQH $D UR OLQQR L

sl a NRZ

'UyG&KRVWSY 7Z27ZZ JRY SO ZHE UGRV ELDO\WWRN UHMHVWU IRUP RFKURQ\

'R SRGVWDZRZ\FK RJUDQLF]H RERZL ]XM F\FK QD WHUHQ
V]F]HJyOQR FL

]JDND] QLV]F]JHQLD XV]NDG]DQLD OXE SUJHNV]WDAFDQLD RE

]JDND] Z\NRQ\ZDQLD SUDF JLHPQ\FK WUZDOH JQLHNV]WDA&FD

]JDND] GRNRQ\ZDQLD JPLDQ VWRVXQNyZ ZRGQ\FK MH*HOL

QD SUJHGPLRW RFKURQ\

]JDND] OLNZLGRZDQLD QDWXUDOQ\FK JELRUQLNYZ ZRGQ\FK

]JDND] ]JDQLHF]\V]F]DQLD WHUHQX L VNADGRZDQLD RGSDGyZ

]JDND] Z\NRQ\ZDQLD G]JLD4&D SURZDG] F\FK GR GHJUDC

VWDQRZL F\FK SUJHGPLRW RFKURQ\

= SXQNWX ZLG]JHQLD SURMHNWX 30DQX RJYOQHJIR *PLQ\
HOHPHQW ORNDOQHJR V\WVWHPX SUJ\URGQLF]HJR Z\PDJDM F
.LHUXQNL ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR SRZLQQ\
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K\GURORJLF]Q\FK UHWHQF\MQ\FK L ELRFHQRW\F]Q\FK QL
SRZRGRZDiU RVXV]DQLH WHUHQyYZ SRGPRNAa\FK SRJRUV]HQL}I
XWUDW Uy*QRURGQR FL ELRORJLF]QHM 6]F]HJYyOQH ]JQDF]H
ZRGQ\FK RUD] SRZL ]D HNRORJLF]Q\FK SRPL G]\ X*\WNDP
OH Q\PL GROLQDPL UJHF]Q\PL L SR]JRVWDA\PL IRUPDPL RFKL
JPLQ\

3201,., 35=<52'<

SRPQLNDPL SU]J\URG\ PRJ E\u SRMHG\QF]H WZRU\ SUJ\URG\ *\ZHM
VIFIHJyOQHM ZDUWR FL SUJ\URGQLF]JHM QDXNRZHM NXOWXURZHNMN
VL LQG\ZLGXDOQ\PL FHFKDPL Z\Uy*QLDM F\PL MH Z UyG LQQ\FK V
ZRGRVSDG\ Z\ZLHU]J\VND VNDA&aNL MDU\ JaD]\ QDU]XWRZH RUD] M

1D WHUHQLH *PLQ\ +DMQYZND LVWQLHMH SRPQLNyZ SUJ\U
+ WR SRMHG\QF]H GU]HZD

JUXSD GUJHZ

J4D] QDU]XWRZ\

+ 1+

3RPQLNL SUJ\URG\ VWDQRZL MHGQ ] LQG\ZLGXDOQ\FK IR
SRGVWDZLH DUW + XVWDZ\] GQLD NZLHWQLD U R F

XVWDZ\ SRPQLNDPL SUJ\URG\ V SRMHG\QF]H WZRU\ SU]\I
VNXSLVND R V]F]JHJyOQHM ZDUWR FL SUJ\URGQLF]JHM QD
NUDMREUD]RZHM Z\Uy*QLDM FH VL LQG\ZLGXDOQ\PL FHFKD
URG]DMX 2FKURQ PRJ E\i REHMPRZDQH P LQ RND]DaH G
Z\ZLHU]J\WND VNDA&aNL MDU\ J&aD]\ QDU]XWRZH RUD] MDVNLQL

1D SRGVWDZLH DUW XVWDZ\ R RFKURQLH SUJ\URG\ SRP
XFKZDa\ UDG\ JPLQ\ SR XSUJHGQLP X]JRGQLHQLX SURMHNYV
'"\UHNWRUHP 2FKURQ\ URGRZLVND 8FKzZDaD RNUH OD QD]Z
QDG]yU FHOH RFKURQ\ D Z UD]JLH SRWU]HE\ UyZQLH* ]D
RERZL ]XM FH QD WHUHQLH SRPQLND SUJ\URG\ Z\EUDQH V¢
XVWDZ\ 'DQH GRW\F] FH SRPQLNyZ SU]J\URG\ JURPDG]RQH
2FKURQ\ 3UJ\URG\ &5)23 SURZDG]RQ\P SU]JH] *HQHUDOQHJR

=JRGQLH ] DUW XVWDZ\ R RFKURQLH SUJ\URG\ ZREHTF
ZSURZDG]RQH ]DND]\ REHMPXM FH PL G]\ LQQ\PL

QLV]F]JHQLH XV]NDG]DQLH OXE SU]JHNV]WDAFDQLH RELHNW.

Z\NRQ\ZDQLH SUDF JLHPQ\FK WUZDOH ]JQLHNV]WDAaFDM F\FK

XVINDG]DQLH L ]JDQLHF]\V]F]DQLH JOHE\

GRNRQ\ZDQLH ]JPLDQ VWRVXQNYZ ZRGQ\FK PRJ F\FK QHJIL

SUJ\URG\

XPLHV]F]DQLH WDEOLF UHNODPRZ\FK RUD] LQQ\FK XU] G]H

SURZDG]HQLH G]LDAD PRJ F\FK SRJRUV]\iU VWDQ ]JGURZR\

NRUJHQLRZ\ =DNUHV RERZL ]XM F\FK ]DND]yZ RNUH ODQ

XVWDQDZLDM FHM GDQ\ SRPQLN SUJ\URG\

= SXQNWX ZLG]HQLD SURMHNWX 30DQX RJYOQHJIR *PLQ\
LVWRWQ\ HOHPHQW ORNDOQHJR V\VWWHPX SUJ\URGQLF]H.
6]F]JHJYOQHJR ]QDF]HQLD QDELHUD ]DFKRZDQLH LFK RWRF
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ZDUXQNyZ VLHGOLVNRZ\FK RUD] RFKURQD V\VWHPyZ NRU]JH
B3URMHNWRZDQH NLHUXQNL ]DJRVSRGDURZDQLD SUJHVWU]F
]DFKRZDQLD ZV]\WWNLFK SRPQLNyZ SUJ\URG\ ZUD] ] LFK EH
XWU]J\PDi LFK Z\WRNLH ZDORU\ SU]\URGQLF]JH NUDMREUD]R:
FHQQ\FK HOHPHQWYZ Uy*QRURGQR FL ELRORJLF]QHM JPLQ\

6,(0 (.2/2*,&=1% + (/(0(17< , )81.&-212:$1,(

.RQFHSFMD A=LHORQHJR SLHU FLHQLD %DAaW\NX" L A=LHORQ
UHJLRQDOQ\P L ORNDOQ\P

,GHBLAORQ\FK 34aXF 3RVR/NXIQLNBGQ\ Z VNDOL HXURSHMVNLLI
]DU] G]DQLD SUJHVWU]JHQL NWyU\ VZRLP ]DVL JLHP REHME
F] FL NUDMX 5HJLRQ WHQ USRDHHHQPAMMKOOMRBIRABNYNR NPJ
FKDUDNWHU\]IXMH VL Z\M WNRZ\PL ZDORUDPL SU]J\URGQL!
]IDFKRZDQLX UHODW\ZQLH QLVNLHM SUHVML F\ZLOL]DF\MQH!
NRPSRQHQW PL G]\QDURBARRM NRWILHWHAILHQA D %DaW\NX"’

*ayZQ\P ]DarR*HQLHP =33 MHVW RGHM FLH RG Z\VSRZHM SX
ZLHONRSU]JHVWU]JHQQHJR ]DU] G]DQLD HNRVA\VWHPDPL 3U|
SODQRZDQLX WUDG\F\MQH IRUP\ RFKURQ\ 2 WDNLH MDN SI
QLHZ\VWDUF]DM FH .RQLHF]JQH VWDMH VL NUHRZDQLH FL
URGRZLVND L QDWXUDOQHJR NUDMREUD]X MHVW WUZDOH

SRVW SHP F\ZLOV]BEPWR\PLH]E GQD DQWURSRSUHVMD L LQJ

WHUHQX PXVL E\i SURZDG]RQD Z VSRVYE JUYZQRZD*RQ\
HVWHW\F]Q\FK RWRF]JHQLD DQL GHOLNDWQHM QDWXUDOQHM

. VWUXNWXU]JH SUJHVWU]JHQQHM =LHORQ\FK 34XF 3ROVNL JPL
NRPSOHNVHP 3XV]F]\ %LD4ARZLHVNLHM SHAQLA\E\ IXQNFM X
NWyU\P

5HIJLRQ 3XV]F]\ %LDARZLHVNLHM ] XZDJL QD PLQLPDOQ\
ZDORU\ PLNURNOLPDW\F]QH VWDQRZL SXQNW RGQLHVLF
(XURS\ URGNRZHM

*PLQ\ PLDADE\ |D |IDGDQLH ZSURZDG]LU Z *\FLH SRVWXOF
UR]JZRMX JUYZQRZD*RQHJR SR]J\FMRQXM F VL MDNR PL G
SUJ\URGQLF]JHM QDXNRZHM L NUDMR]QDZF]HM NWyUD Z
HNRV\VWHP

ORNDOQ\ VDPRU] G RUD] PLHV]ND F\ UHJLRQX EH]SR UHC
JRG] F RFKURQ G]JLHG]LFWZD ] FHODPL VSRaAHF]Q\PL SRS
LQIUDVWUXNWXU\ QS VLHFL GUyJ ED]\ KRWHORZHM F]\
U\JRU\VW\F]Q\P QDG]J]RUHP URGRZLVNRZ\P Z VSRVYE EH
ODVyZ QDWXUDOQ\FK

.RQFHSFMD NRU\WDU]J\ L Z JayZ HNRORJLF]Q\FK

3U]JH] REV]DU JPLQ\ +DMQYZND SU]JHELHJDM GZzZD NRU\WDU
3XV]F]D %LDARZLHVND * /DV\ OLHOQLFNLH NWyUH WZRU] N
HXURSHMVNLHM VLHFL HNRORJLF]QHM

(OHPHQW\ VLHFL HNRORJLF]QHM
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REV]DU Z ]JaRZ\ VLHFL HNRORJLF]QHM ZRMHZyG]WZD 3XV]F]D %LD
JayZQ\ NRU\WDU] HNRORJLF]Q\ 3XV]F]D %LDARZLHVND = 3XV]F]D

3LHUZV]\ | NRNRUDWPU] 3XV]F]D %LDARMMINQRZL*RQ i *ayZ
.RU\WDU]D 3y4QRFQR &HQWUDOQHJIR NWyU\ a F]\ 3XV]F] %L
1D SY4QRF\ SRSUJH] 'ROLQ *YUQHM 1DUZL 3XV]F]D %LDAaRZ]
VN G SUJH] :]JyU]D 6RNROVNLH L %DJQD %LHEU]D VNLH V]OI
EGFHM HOHPHQWHP *ayZQHJR .RU\WDU]D 3yaQRFQHJIR .|
VWUXNWXUDOQ |]DSHZQLDM F & FIQR &t HNRORJLF]Q Z VNDO

= NROD¥M]F]D %LDARZLHVND + /DV\ 0L QIRANMD U4. ZQR] QBN R Z
GZRPD GX*\PL NRPSOHNVDPL OH Q\PL NWyU\ ZUD] ] .RU\WD
1DUZL RUD] %XJX

$E\ VA\VWHP WHQ G]LDabD& VSUDZQLH QLH]JE GQH MHVW ]DS
HNRORJLF]Q\FK NWyUH XPR*OLZLDM ]ZLHU] WRP VZRERGQH

'OD GX*\FK JDWXQNyZ VVDNyZ QDWXUDOQ RVarRQ VWDQR
SUJHVWU]HQLH RWZDUWH SRPL G]\ QLPL V GOD G]JLNLFK ]ZL!
XabwzLu LP Z GUyZN NOXF]RZH MHVW ]DFKRZDQLH FL JaR
OHSLHM VSUDZG]DM VL VSyMQLH QLHSU]JHUZDQH SDV\ ]DGL
OH QH 3U]J\MPXMH VL *H RSWI\PDOQ\ NRU\WDU] GOD IDXQ
SUJ\QDMPQLHM SURFHQWRZ\P |DOHVLHQLHP OXE SRNU\FLH

8WU]J\PDQLH GUR*QR FL V]JODNyZ PLJUDF\MQ\FK Z\PDJD WHFK
VL RQH ] VLHFL WUDQVSRUWRZ

GURJL NRFARZHMVFDFK JG]JLH UXFK MHVW LQWHQV\ZQ\ T
]ZLHU] W ]JLHORQ\FK PRVWyZ NUDMREUD]RZ\FK F]\ SU]JH.
MHVW RJUDQLF]DQLH SU GNR FL SRMD]GyZ 5R]ZL ]DQL}
GURG]H ZRMHZYyG]|NLHM QU

OLQLH NR®WMEZHIJDM FD SU]H] JPLQ OLQLD NROHMR
HNRORJLF]Q =H Z]JO GX QD UDQJ SUJ\URGQLF] FI
SUJHSURZDG]LU V]F]HJyYyaRZH EDGDQLD V]ODNyZ PLJUDF\
WHJR RGFLQND NROHL L Z UDJLH SRWU]JHE\ ZSURZDG]L
SUJHPLHV]F]DQLH VL ]ZLHU] W
'VWQLHM FD QD WHUHQLH JPLQ\ UR]J]SURV]JRQD L QLVNLHM LC
PLJUDFML 2GOHJA&R FL PL G]\ PLHMVFRZR FLDPL SU]JHNUDF]
]JODMGXM VL WHUHQ\ ]JDOHVLRQH FR SR]ZDOD ]ZLHU] WRP
MHVW MHGQDN DE\ HZHQWXDOQD ]PLDQD LQWHQV\ZQR FL |
VIWXDFML 1D HWDSLH VSRU] G]DQLD GRNXPHQWYZ SODC
NOXF]RZ\FK ]DVDG

x Z VWUDWHILF]Q\FK NLHUXQNDFK PLJUDF\MQ\FK ]DFKRZD
SUJHVP\NyYyZ R VIHURNR FL PLQLPXP % PHWUyZ SRPL G
x UHI\JQDFMD ] Z\VRNLFK OLW\FK RJURG]H VWDAaA\FK QI
D*XURZ\FK R QL*V]HM NRQVWUXNFML NWyUH QLH VWDOQF
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LEGENDA
omszy
G

5\V JUDJPHQW SURMHNWRZDQHM VLHFL HNRORJLF]QHM QD REV]
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IDWXUDOQ\PL L QDMZD*QLHMV]\PL NRU\WDU]DPL HNRORJLF]
PLHMVFDFK JG]JLH ]DEXGRZD MX* LVWQLHMH QDOH*\ G *\u (
NRU\WD U]JHNL 5yZQLH ZD*QH MHVW QLHJURG]HQLH EU]HJ
a4 JRZHM NWyUD ]DSHZQLD ]ZLHU] WRP VFKURQLHQLH SRGF]I

':DUWR SRGNUH OLUG *H XWU]J\PDQLH NRU\WDU]\ HNRORJLF
UHVWU\NF\MQHJR F]\ GRGDWNRZHJR UH*LPX RFKURQQHJR
SURZDG]LiI JRVSRGDUN UROQ OHQ L KRGRZODQ 2EV]I
WXU\WW\FH SRG ZDUXQNLHP *H SRZVWDM FD LQIUDVWUXNW
DQL ]JDN4ayFDi V]ODNyZ PLIJUDF\MQ\FK GJLNLFK ]JZLHU] W

30DQLH 2JyOQ\P XZ]JO GQLRQR Z\PDJDQLD RFKURQ\ SU]J\U
NZLHWQLD U R RFKURQLH SUJ\URG\ '] 8 ] U SR]
Z XVWDQRZLRQ\FK SODQDFK ]JDGD RFKURQQ\FK GOD REV]D
REV]DU]JH JPLQ\ SRZLHU]JFKQLRZ\FK IRUP RFKURQ\ SU]J\UR
RWZDUW\PL = XZDJL QD REHFQ VWUXNWXU IXQNFMRQDOC
UR]ZRMX SUJHVWU]JHQQHJIR JPLQ\ F] & ZZ IRUP REFKURQ\ SL
LVWQLHM FHJR ]DJRVSRGDURZDQLD REM WD JRVWDAaD WDN*}

(.2),=-2*5%$),&=1( 8:$581.2:$1,% '/$ =$*2632'$52:$1,$
35=(675=(11(*2

3RGVWDZRZ\P ]DOHFHQLHP GOD SODQRZDQLD SU]JHVWU]
JUYyZQRZD*RQ\ UR]ZyM ZLHORIXQNF\MQ\ JRVSRGDUF]R RVLHG
MHGQRF]J]HVQ\P VWDELOQ\P UR]JZRMX SURGXNFML L XVaXxJ F
Z\NRU]J\WWDQLX XQLNDOQ\FK ZDORUyZ URGRZLVND SU]J\U]
ZVND]DQLH MHVW Z\QLNLHP V]F]JHJy4aRZHM DQDOL]\ 633 JF
KLVWRU\F]Q\FK L NXOWXURZ\FK NV]WDaWXM F\FK WR*VDPR i
$QDOL]D L RFHQD XZDUXQNRZD URGRZLVNRZ\FK SR]ZR
SUJHVWU]HQQHJR JPLQ\ +DMQyYyZND QD SRWU]JHE\ RSW\PDO
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR RUD] XWU]J\PDQLD &aDC
GR REV]DUyZ R VSHF\ILF]Q\P ZFL * QLHZ\NRUJ\WWDQ\P Z ¢
SUJ\URGQLF]\P L NXOWXURZ\P -HM VWDQ ]DDZDQVRZDQLD
IXQNFMRQRZDQLD JPLQ\ UyZQLH* Z EOLVNLFK UHODFMDFK
SUJ\OHJ4a\P PLDVWHP +DMQYZND RUD] PLDVWHP %LHOVN 3
Z\NRUJ\WVWDQLD ZDORUyYZ SUJ]\URGQLF]\FK JPLQ\ GOD SRWU]H
RWXOLQLH 3XV]F]\ %LDARZLHVNLHM F]J\ WH* SR]J\WWNLZDQ
IRWRZROWDLF]Q\FK L ELRPDV\ Z FHOX RJUDQLF]JHQLD QLVN
JRVSRGDUVWZ GRPRZ\FK
$QDOL]D HNRIL]JMRJUDILF]QD JPLQ\ +DMQYZND ZVND]XMH QD
LQWHJUDFML SOSDRINRWRZROAM NUHDW\ZQHM VWUDWHJLL
R LQWHJUDFM SROLW\NL UR]JZRMRZHM ] SROLW\N SU]J
L GAXJRWHUPLQRZHM SODQ RJyOQ\ JPLQ\
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DNW\ZL]DFML JRVSRGDUF]HM UR]JZRMX ORNDOQHM IXQNFML
DNW\ZQR FL JRVSRGDUF]HM Z]GaX* NOXF]JRZ\FK RVL WUDQV
RUD] ' Z SRZL ]DQLX ] ]|DSOHF]HP JRVSRGDUF]\P PLDVYV
LQWHQV\ILNDFML JUyZQRZD*RQHJR UR]JZRMX WXU\VW\F]QR Ut
ZVSDUFLD UROQLFWZD L SUJHWZyUVWZD LQWHQV\ILNDFML
UROQLFWZD HNRORJLF]JQHJR JELHUDFWZD L SUJHWZyUVWZD
*\ZQR FL UHJLRQDOQHM Z SXV]F]D VNLFK R URGNDFK RVDGQ!
RFKURQ\ WR*VDPR FL Z\NUHRZDQLD L SRGWU]J\P\ZDQLD X
JPLQ\ GJLHG]LFWZR SRJUDQLF]D DUFKLWHNWXUD GUHZQ
MHGQRF]JHVQ\P ]ZL NV]JHQLX SDUW\F\SDFML PLHV]ND FyZ Z G]
DGDSWDFML GR ]PLDQ GHPRJUDILF]Q\FK LQWHQV\ILNDFML
SXEOLF]Q\FK JPLQ\ Z FHOX SRSUDZ\ LQWHJUDFML VSRA&HF]
VNXWNRP VWDU]JHQLD VL VSRAHF]H VWZD L RGS4\ZX OXG]L F
ZVSYyaSUDF\ UHJLRQDOQHM HGXNRZDQLD Z [DNUHVLH PR*OL
RSDUFLX R Uy*QRURGQ\ SRWHQFMD4a UR]J]ZRMRZ\ ZH ZVSyasSuU|
%LDARZLHVNLHM RUD] NOXF]RZ\PL LQVW\WXFMDPL 1DGO}
1DURGRZ\

8ZDUXQNRZDQLD HNRILIMRJUDILF]QH JPLQ\ +DMQYZND SR]
]DJRVSRGDURZDQLD REV]DUX JPLQ\ 5DFMRQDOQH Z\NRUJ\V
VNXWNRZD4R LQWHJUDFM SROLW\NL UR]JZRMRZR SU]JHVWU]
]JJRGQ ] QDGU] GQ ]DVDG JUYyZQRZD*RQHJR UR]JZRMX 3RGOD

<7<&=1( '2'$7.2:( 2%6=$5 &+521,21(*2 .5$-2%5$=8 A386=&=$
%,$a2:,(6.%

1D WHUHQLH SUJHGPLRWRZHJR REV]DUX RFKURQQHJR RERZL |XM]
BHMPLNX :RMHZyG]WZD 3RGODVNLHJR RUD] 8FKZDOH ]PL}L
-DNR GRNXPHQW RERZL ]XM F\ PXV] JRVWD# XZ]JO GQLRQH Z RSU|

8]XSHAQLDQLHADEXBRE\ SNW
X]XSH4QLDQLH ]DEXGRZ\ PR*OLZH QD AREV]DUDFK L WHUH
JUDQLFDFK RNUH ORQ\FK Z VWXGLDFK Z 32* /LQLD ]DEXGR
Z\4 FJHQLHP RELHNWyYZ PD&4HM DUFKLWHNWXU\ XQLHPR*OLZL
EUJHJX UJHNL QD SRGVWDZLH QS DOWDQ\ ZLDW)\ F]\ RJURG]H
0D4D DUFKLWHNWXRJB Z SRVWH SNW
]JDND] Z]QRV]HQLD AQRZ\FK RELHNWyZ EXGRZODQ\FK" Z SDVL}F
PD4HM DUFKLWHNWXU\ DOH EH] PR*OLZR FL LFK Sy(QLHMV]HI
FR VWDQRZL GX*H X4DWZLHQLH GOD ]DJRVSRGDURZDQLD
G\GDNW\F]QH SDUNL RUD] ZSURZDG]DQLD Z GRNXPHQW
WRZDUJ\V] FHM &4DZNL NDSOLF]JNL PLHWQLNL ZLDW\ UHNUH
ORGHUQL]DFMD RELHNWYZ XVWQL M W\FK
'RSXV]F]JHQLH RGEXGRZ\ UR]JEXGRZ\ OXE QDGEXGRZ\ ZV]\VW
OHWQLVNRZ\FK PLHVINDOQ\FK L XVaxXJRZ\FK ] ][DND]HP SU]\E
G]JLD4FH GR EU]JHJyZ ZyG RUD] OLPLWHP SRZLHU]JFKQLRZ\P P
LVWQLHM F\ EXG\QHN Z VWUHILH RFKURQQHM PR*H ZL F SRG(
Z FHODFK SUR URGRZLVNRZ\FK OXE HVWHW\F]Q\FK
JLNZLGDFMD L QLV]F]JHQLH ]DSW]HXVW WyGSROQ\FK
]JDND] OLNZLGRZDQLD ]DGU]JHZLH UyGSROQ\FK SUJ\GUR*Q\F
FHOyZ SUJHFLZSRZRG]LRZ\FK L EH]JSLHF]H VWZD UXFKX ] Z\a
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XVXZDQLH VNXSLVN NUJHZyZ UyGSROQ\FK GR Po

XVXZDQLH GU]JHZ R ZVND]DQ\FK PQLHMV]\FK REZRGDFK SQL
JDWXQNX QD Z\WRNR FL FP MH*HOL LFK XVXQL FLH MHVW
JUXQWyZ UROQ\FK

XVXZDQLH GUJHZ L NUJHZyZ REXPDUA4\FK Z\ZURWyZ L JaRPyZ

. SLHOLVND L LQIUDVWUXNWXXDWVRZINJY\VILFD

]JDND] ]JDEXGRZ\ Z VWUHILH RG OLQLL EUJHJRZ\FK QLH GR
WHUHQDFK QLH]E GQ\FK GR LFK IXQNFMRQRZDQLD 'RGDWNR
ZRNya PDa\FK VIWXF]Q\FK JELRUQLNyZ ZRGQ\FK GR KD L

]ZROQLHQLH GRW\F]\ WHUHQYZ ZRNya W\FK JELRUQLNyZ 'DM
VWUHI XVaXJ VSRUWX L UHNUHDFML QDGZRGQHM QS ERVPD(
RELHNW) QLH]E GQH GR IXQNFMRQRZDQLD SOD* F]\ SU]\VWDQ

‘D*Q\P HOHPHQWHP SROLW\NL SUJHVWU]JHQQHM SRZLQQR
NXOWXURZHJR JPLQ\ REHMPXM FHJR KLVWRU\F]QH XNA&DG
]JDEXGRZ FHUNZLH 5R]ZyM QRZHM ]DEXGRZ\ SRZLQLHQ Xz
NUDMREUD]RZH RUD] KLVWRU\F]Q\ FKDUDNWHU PLHMVFRZR F

= XZDJL QD Z\WRNLH ZDORU\ SUJ\URGQLF]H RUD] QLHZLHC
QDWXUDOQ\P NLHUXQNLHP UR]JZRMX JPLQ\ SRZLQQR E\i
NXOWXURZHM L HGXNDF\MQHM RUD] G]LD&4&DOQR FL UROQ
JUYZQRZD*RQHJR UR]JZRMX 5R]ZyM JRVSRGDUF]\ SRZLQLH
LVWQLHM F\FK ]DVREyYZ SUJ\URGQLF]J\FK L NXOWXURZ\EK SUJ
MDNR FL GOD SUJ\V]4\FK SRNROH

3RGVXPRZXM F SURMHNW 30DQX RJYOQHJR *PLQ\ +DMQYy:
]DVDG |]DFKRZDQLD UyZQRZDJL SRPL G]\ UR]JZRMHP SU]JHV
.V]JWDaWRZDQLH VWUXNWXU\ IXQNFMRQDOQR SUJHVWU]HQ
Z\QLNDM FH ] XZDUXQNRZD SUJ\URGQLF]J\FK K\GURORJLF]Q
]DSHZQLDM F MHGQRF]H QLH PR*OLZR U JUYyZQRZD*RQHJR
Z\M WNRZ\FK ZDORUyYZ SUJ\URGQLF]\FK 3XV]F]\ %LDA4RZLHVNL

-$.2 0 52'2:,6.%$ 25%= ,671,(- &( 352%/(0< 2&+521<
52'2:,6.$ ,67271( = 381.78 :,'=(1,% 5($/,=$&-,
352-(.72:$1(*2 3/$18 2*i/1(*2 *0,1<

-$.2 0 52'2:,6.%

URGRZLVNR SUJ]\URGQLF]H JPLQ\ +DMQYZND FKDUDNWHU\
]JODF]Q\P VWRSQLHP ]DFKRZDQLD QDWXUDOQ\FK VWUXNWXU
ZVI\WVWNLP ] QLHZLHONLHJR VWRSQLD XUEDQL]DFML PDa&H
REU ELH MHGQHJR ] QDMFHQQLHMV]\FK NRPSOHNVyZ SU]J\UR
=QDF]QD F] i REV]DUX JPLQ\ REM WD MHVW Uy*Q\PL IRUPDF
GR ]DFKRZDQLD Z\WVRNLHM Uy*QRURGQR FL ELRORJLF]QHM R

6WDQ MDNR FL SRZLHWU]D DWPRVIHU\F]JQHJR QD REV]D!
*4yZQ\PL (UyGabDPL HPLVML ]DQLHF]\V]F]JH SR]JRVWDM L
Z\NRU]J\WVWXM FH SDOLZD VWDA&4H RUD] HPLVMD NRPXQLNDF
ZRMHZYG]NLFK L SRZLDWRZ\FK =H Z]JO GX QD EUDN GX*)
Z\WW SXM LVWRWQH (UyGabD HPLVML SU]JHP\VARZHM
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'RG\ SRZLHU]JFKQLRZH L SRG]JLHPQH SRJRVWDM SRG ZS
3RWHQFMDOQH ]DJUR*HQLD Z\QLNDM JayZQLH ] G]LDA&D
]JDQLHF]\W]F]JH NRPXQDOQ\FK RUD] ]JPLDQ VWRVXQNyZ ZRG
WHUHQYZ OH Q\FK L SRGPRN&\FK VSU]\MD QDWXUDOQHM
IXQNFMRQRZDQLD HNRV\WVWHPYZ ZRGQ\FK

*OHE\ JPLQ\ ]DFKRZDA&\ Z ZL NV]JR FL GREU MDNR i MF
GHJUDGDFM Z\QLNDM F ] LQWHQV\ZQHJR X*\WNRZDQLD U
SXQNWRZ\FK SUJHNV]WDAFH ]ZL |DQ\FK ] ]JDEXGRZ L LQIUDV

.OLPDW DNXVW\F]Q\ SR]JRVWDMH NRUJ\WWQ\ QD SU]
3RQDGQRUPDW\ZQH SR]JLRP\ KD4DVX PRJ Z\VW SRZDi MHG\Q
QDMZL NV]\P QDW *HQLX UXFKX MHGQDN JMDZLVNR WR PD F
RJyOQ RFHQ MDNR FL URGRZLVND

‘\WVRND OHVLVWR @i UR]JOHJ4H WHUHQ\ RWZDUWH QLHZLH
]DFKRZDQH SRZL ]DQLD HNRORJLF]QH SRZRGXM *H URGRZI
VL VWRVXQNRZR GX* RGSRUQR FL QD SUHVM DQWURSRJF
ZDORU\ SUJ\URGQLF]H SRZRGXM NRQLHF]QR i |DFKRZDQLD
NLHUXQNyZ |[DJRVSRGDURZDQLD SUJHVWU]JHQQHJR

671,(- &( 352%/(0< 28&+521< 52'2:,6.$%$ ,67271( =
381.78 :,'=(1,$ 5($/,=$&-, 352-(.72:$1(*2 '2.80(178

IDMLVWRWQLHMV]\P ]JDJDGQLHQLHP URGRZLVNRZ\P ] SXOQ
2JyOQHJR *PLQ\ +DMQYyZND MHVW NRQLHF]JQR i SRJRG]H
JRVSRGDUF]HJR ] ]DFKRZDQLHP Z\M WNRZ\FK ZDORUyZ SU]\
JPLQ\ REM WD MHVW IRUPDPL RFKURQ\ SUJ\URG\ Z W\P R
SURZDG]HQLD SROLW\NL SUJHVWU]JHQQHM Z VSRVYE PLQLPD
SUJ\URGQLF]\FK RUD] VLHGOLVN JDWXQNyZ E G F\FK SUJHG
SUREOHPYZ RFKURQ\ URGRZLVND QDOH*

PR*OLZR U IUDJPHQWDFML VLHGOLVN SUJ\URGQLF]J\FK L NEF

QRZHM ]JDEXGRZ\ RUD] LQIUDVWUXNWXU\ WHFKQLF]JQHM

]JDFKRZDQLH FL JAR FL NRPSOHNVyZ OH Q\FK 3XV]F]\ %L

HNRORJLF]Q\FK

RFKURQD WHUHQYZ SRGPRNA&\FK WRUIRZLVN RUD] QDWXU|

IXQNFMH UHWHQF\MQH L SUJ]\URGQLF]H

XWU]J\PDQLH GREUHJR VWDQX MHGQROLW\FK F] FL ZyG SR

RJUDQLF]DQLH (UyGH& |DQLHF]\V]F]JH RUD] Z4D FLZH JRVSF

RJUDQLF]JHQLH SUHVML Z\QLNDM FHM ] UR]JSUDV]DQLD ]I

UROQLF]\FK

RFKURQD NUDMREUD]X SUJ\URGQLF]JHJR L NXOWXURZHJR

ZDORUyZ JPLQ\

]JDFKRZDQLH Z\WRNLHJR XG]LD&X SRZLHU]JFKQL ELRORJLF]Q

3URMHNW 30DQX 2JyOQHJR XZ]JO GQLD SRZ\*V]H XZDUXC
SODQLVW\F]Q\FK RGSRZLDGDM F\FK LVWQLHM FHM VWUXNW.
UR]JZRMX ]DEXGRZ\ QD REV]DUDFK R QDMZ\*V]\FK ZDORUDF
WHUHQYZ SH&QL F\FK IXQNFMH HNRORJLF]QH 3U]\M WH U
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JUYZQRZD*RQHJR UR]JZRMX RUD] PLQLPDOL]XM U\]J\NR Z\V\
RGG]LD4a\ZD QD URGRZLVNR

7(1'(1&-( =0,%$1 52'2:,6.%$ 35=< %5%$.8 5($/,=%&-,
867%$/( 3/$18
%UDN UHDOL]DFML XVWDOH SURMHNWX 30DQX 2JyOQHJR
SURFHVyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJIJR EH] NF
SUJHVWU]HQQHM RGSRZLDGDM F\FK DNWXDOQ\P XZDUX(
RERZL ]XM F\P SUJHSLVRP SUDZD ORJARE\ WR SURZDG]LU G
SUJHVWU]JHQQHJR ]ZL NV]HQLD SUHVML LQZHVW\F\MQHM
RJUDQLF]JHQLD PR*OLZR FL VNXWHF]QHJR NV]WDAWRZDQLD &
SUJ\SDGNX EUDNX UHDOL]DFML XVWDOH SODQX PR*Q
]JDEXGRZ\ Z VSRVYE PQLHM VNRRUG\QRZDQ\ FR Z G&X*V]HM
]ZL NV]JHQLH IUDJPHQWDEML VLHGOLVN SUJ\URGQLF]\FK SRJ
RUD] ZJURVW SUHVML QD REV]DU\ REM WH RFKURQ SUJ\URG\
-HGQRF]H QLH XWUJ\P\ZDA\E\ VL REHFQLH Z\VW SXM FH S
QLVN HPLVM ] LQG\ZLGXDOQ\FK (UyGHa RJU]JHZDQLD ORND
VWRVXQNYZ ZRGQ\FK RUD] VWRSQLRZ\P SUJHNV]WDA4FDQLHP
VNXWHF]QHJR QDU] G]JLD GR NRRUG\QDFML UR]JZRMX LQIUL
ELRORJLF]QLH F]\QQ\FK DQL ]DFKRZDQLD ZaD FLZ\FK SURSR
SRG UR]ZyM D REV]DUDPL SHaQL F\PL IXQNFMH SUJ\URGQLF]t
1DOH*\ MHGQDN SRGNUH OLU *H ] XZDJL QD RERZL ]\ZDQ|
RFKURQ\ SUJ\URG\ RFKURQ\ URGRZLVND JRVSRGDUNL ZR
OH Q\FK QLH QDOH*\ RFJHNLZDU JZDaAaWRZQHJR SRJRUV]HQL
EUDNX XFKZDOHQLD SODQX RJyYyOQHJR 1DGDO RERZL ]\ZDA\I
QDMFHQQLHMV]\FK HOHPHQWYZ URGRZLVND
5HDOL]DFMD XVWDOH SURMHNWX 30DQX 2JyOQHJR VWZD!I
VSYMQHM L G4AXJRIDORZHM SROLW\NL SUJHVWU]JHQQHM XPR
UR]J]ZRMX JPLQ\ ] Z\PRJDPL RFKURQ\ URGRZLVND 3U]J\M WH L
RJUDQLF]JHQLH SUHVML LQZHVW\F\MQHM QD REV]DU\ R C
]JDFKRZDQLH FL JAR FL V\WWHPX SUJ\URGQLF]JHJR RUD] UD
SUJHNV]WDAFRQ\FK : NRQVHNZHQFML QDOH*\ X]QDi *H UH
UR]ZL ]DQLHP NRUJ\WWQLHMV]\P GOD URGRZLVND QL* SR]R
SUJHVWU]HQQHJR EH] DNWXDOQHJR GRNXPHQWX VWUDWHJILF
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2FKURQD URGRZLVND Z 3ROVFH UHDOL]RZDQD MHVW Z R
DNW\ SUDZD ZVSYOQRWRZHJR Z V]F]JHJYyOQR FL G\UHNW!
LPSOHPHQWRZDQH GR VI\VWHPX SUDZQHJR SRSU]JH] RGSRZL]
GQLD SD(GJLHUQLND U R XGRVW SQLDQLX LQIRUPDFM
VSR4HF]H VWZD Z RFKURQLH URGRZLVND RUD] R RFHQDFI
VWDQRZL EH]SR UHGQL UHDOL]DFM Z\PRJyZ XQLMQ\FK Z W\

30DQ RJyOQ\ MDNR GRNXPHQW Z\]QDF]DM F\ SROLW\N Sl
JJRG]JLH ] GRNXPHQWDPL Z\*V]HJR U] GX *+ UHJLRQDOQ\PL RI
SROLW\N SU]JHVWU]JHQQ 8QLL (XURSHMVNLHM =DFKRZDQLH
NV]WD4AWRZDQLH 4DGX SU]JHVWU]JHQQHJR RUD] XPR*OLZLD
VWUDWHJILF]Q\P Z VNDOL UHJLRQX L FDaAaHJR NUDMX

=H Z]JO GX QD FJARQNRVWZR Z 8QLL (XURSHMVNLHM 3RO
SUDZD ZVSYOQRWRZHJR L UHDOL]DFML G]LD4aD QD U]JHF] R
REHMPXM SU]JHFLZG]LDADQLH JPLDQRP NOLPDWX ]DFKRZDQI
JDQLHF]\V]F]JH QD ]JGURZLH OXG]L RUD] UDFMRQDOQH JRV:

]ZL INX ] W\P SODQ RJyOQ\ XZ]JO GQLD WDN*H FHOH Z

PL G]\QDURGRZHM Z W\P P LQ ]

G\UHNW\2Z\ 8( Z VSUDZLH RFHQ\ RGG]LDA4\ZDQLD SU]JHG\
G\UHNW\Z\ VLHGOLVNRZHM (:*

G\UHNW\2Z\ :( GRW\F] FHM RFHQ\ RGG]LDA&\ZDQLD SODQ
G\UHNW\2Z\ :(Z VSUDZLH SXEOLF]QHJR GRVW SX GR LQ
G\UHNW\Z\ :( SUJHZLGXM FHM XG]LD& VSRA4HF]H VWZD
G\UHNW\Z\ 8( GRW\F] FHM JLQWHJURZDQHJR |DSRELHJ

SRQDGWR SROLW\ND RFKURQ\ URGRZLVND RSLHUD VL
PL G]J\QDURGRZ\FK Z V]F]JHJYyOQR FL 5DPRZHM .RQZHQFML 1

]JPLDQ NOLPDWX SU]J\M WHM Z 5LR GH -DQHLUR Z U
(XURSHMVND .RQZHQFMD .UDMREUD]RZD SU]J\M WD ZH )ORU
Uu QU SR] VWDQRZL SRGVWDZRZ\ GRNXPHQW

JRVSRGDURZDQLD NUDMREUD]HP 2EHMPXMH RQD ZV]\VWNLI
ZLHMVNLFK SU]JH] PLHMVNLH L SRGPLHMVNLH D* SR ]GH.
.RQZHQFMD SRGNUH OD *H NUDMREUD] MHVW QLH W\ONR Z
HOHPHQWHP WR*VDPR FL VSRaHF]QR FL ORNDOQ\FK L MDN
ZGUR*HQLH G]LDa4b QD U]JHF] RFKURQ\ SODQRZDQLD L ZzZal
UR]ZLMDQLH ZVSyaSUDF\ PL G]\QDURGRZHM Z W\P ]DNUHVLH
3D VWZD VWURQ\ NRQZHQFML JRERZL ]JDa\ VL P LQ GR
X]QDQLD NUDMREUD]X Z SUDZLH MDNR LVWRWQHJR VN
Uy*QRURGQR FL NXOWXURZHM L SUJ\URGQLF]J]HM RUD] SRGVW
RSUDFRZDQLD L ZGUR*HQLD SROLW\N NUDMREUD]RZ\FK QTC
SODQRZDQLH NUDMREUD]X SRSU]JH] RGSRZLHGQLH LQVWUXPI
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Z4 FIHQLD VSRAHF]H VWZD VDPRU] GyZ ORNDOQ\FK L LQQ\
L UHDOL]DFML SROLW\NL NUDMREUD]RZHM
5yZQROHJOH QD SRJLRPLH XQLMQ\P G]LD4aDQLD Z REV]DU]
REHFQLH XNLHUXQNRZDQH SUJH] iVP\ 3URJUDP ']JLD4D Q
RERZL ]XM F\ RG PDMD U 3URJUDP WHQ UR]JZLMD FHOH
SUJ]\WSLHV]HQLH WUDQVIRUPDFML HNRORJLF]JQHM Z NLHUX
]JDVRERRV]F] GQHM L RSDUWHM QD RELHJX ]DPNQL W\P

UyG JAYZQ\FK SULRU\WHWYZ  ($3 GR U ]JQDMGXM VL

UHGXNFMD HPLVML JD]yZ FLHSODUQLDQ\FK JJRGQLH ] FHOH

Z]PDFQLDQLH JGROQR FL DGDSWDF\MQ\FK L RGSRUQR FL QI

RGHM FLH RG PRGHOX Z]JURVWX JRVSRGDUF]HJR RSDUWHJR
UHJHQHUDF\MQHJR

RVL JQL FLH JHURZHJR SR]LRPX ]JDQLHF]\V]F]H SRZLHWU]D
MDNR FL *\FLD RE\ZDWHOL

RGEXGRZD Uy*QRURGQR FL ELRORJLF]QHM L Z]JPRFQLHQLH
OH Q\FK ZRGQ\FK L SRGPRNA&\FK

JPQLHMV]HQLH SUHVML URGRZLVNRZHM Z\QLNDM FHM ] S
HQHUJHW\NL WUDQVSRUWX SU]JHP\V4X L UROQLFWZD

3URJUDP ]DZLHUD UyZQLH* ZL]M QD URN + ]DN4ADGDM
QD UHF\NOLQJX L HIHNW\ZQ\P Z\NRUJ\VWDQLX ]DVREyYZ Z NW
ELRORJLF]QD D MDNR i *\FLD RE\ZDWHOL SR]JRVWDMH Z K
SODQHW\

'OD SRWU]JHE RFHQ\ F]\ SURMHNW SODQX RJYOQHJR MHV
SUJHDQDOL]JRZDQR NOXF]JRZH GRNXPHQW\ VWUDWHJILF]QH L
]JDNUHVLH NV]WDAWRZDQLD SUJHVWU]HQL RUD] JRVSRGDURZ
]JDJDGQLHQLD ]ZL ]JDQH ] UR]JZRMHP JUYZQRZD*RQ\P RFKU
ELRORJLF]JQHM D WDN*H SRSUDZ MDNR FL URGRZLVND
PLHV]ND Fyz

'R SRGVWDZRZ\FK GRNXPHQWyYZ R J]QDF]JHQLX HXURSHMVNLP
6WUDWHJLD (XURSD
$IJHQGD 7THU\WRULDOQD 8¢
$IJHQGD OLHMVND GOD 8QLL (XURSHMVNLHM
(XURSHMVND .RQZHQFMD .UDMREUD]RZD

&HOH ZVND]DQH Z W\FK GRNXPHQWDFK VWDQRZL LVWRW
NLHUXQNyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR 3URMHN
SUJHVWU]JHQQHM JPLQ\ XPR*OLZLD ZGUD*DQLH ]DaR*H UR]z
SUJHZLG]LDQHJR P LQ Z 6WUDWHJILL (XURSD 6WUDWHJL
ZLHG]\ L LQQRZDFMDFK WHFKQRORJLDFK SU]J\MD]Q\FK URC
Z\NRUJ\VWDQLX ]DVREyZ RUD] Z]PDFQLDQLX VSyMQR FL VSR
URNX ZGUR*\aD MX* RN ]JDOHFH ]DZDUW\FK Z W\P GRNXP
.ROHMQ\P ZD*Q\P GRNXPHQWHP MHVW 6WUDWHJILD QD U]JHF
(XURSHMVNLHJR =LHORQHJR abGX -HVW WR GaxXJRWHUPLQ
URGRZLVND L RGEXGRZ\ HNRV\VWHPyZ Z FDaHM 8QLL (XURS
RGEXGRzZzDu ]DVRE\ SUJ\URGQLF]JH L VWZRU]J\U PHFKDQL]P\
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VSRA4AHF]H VWZ ZREHF ]DJUR*H NOLPDW\F]Q\FK ]JGURZRWOQ\F
PLQ
XWZRU]JHQLH VSYMQHM VLHFL REV]DUyZ FKURQLRQ\FK QD O
ZGUR*HQLH SODQX RGEXGRZ\ |DVREYZ SUJ\URGQLF]\FK
SRGM FLH G]LD4D XPR*OLZLDM F\FK WUDQVIRUPDFM Z N
URGRZLVNX
Z]JPRFQLHQLH ZNA4DGX 8( Z JOREDOQH G]LDADQLD QD U]JHF

PL G]\QDURGRZ\FK QHJRFMDFMDFK SR U
5HDOL]DFMD W\FK FHOyZ E G]JLH MHGQRF]H QLH VSU]\MDi
Z\ZR4DQ\P SDQGHPL &29," PLQ SRSU]JH] Z]PDFQLDQLH

]JPLDQ\ NOLPDWX ]DJUR*HQLD HSLGHPLRORJLF]JQH D WDN
RJUDQLF]DQLH QLHOHJDOQHJR KDQGOX JDWXQNDPL FKURQL

=D NZHVWLH ]ZL ]DQH ] SODQRZDQLHP L ]JDJRVSRGDURZDC
(XURSHMVNLHM RGSRZLDGD $JHQGD 7HU\WRULDOQD Su]
PLQLVWUyYZ Z4aD FLZ\FK GV SODQRZDQLD SU]JHVWU]JHQQHJ!
WHU\WRULDOQHM 'RNXPHQW WHQ Z\]QDF]D UDP\ G]LD4aD P
WHU\WRULDOQHM (XURS\ D WDN*H ZVND]XMH NLHUXQNL
)XQGDPHQWHP DJHQG\ V GZD JayZQH FHOH A6SUDZLHGOLZ
SUJHN4aDGDM VL QD V]H it SULRU\WHWyYZ UR]J]ZRMX REV]DUYyZ

ZVSLHUDQLH EDUG]LHM JUYZQRZD*RQHJR UR]JZRMX Z\NRU
(XURS\

Z\UyZQ\ZDQLH Uy*QLF Z URJZRMX ORNDOQ\P L UHJLRQ
SUJHVWUJHQQ\FK

X4DWZLDQLH IXQNFMRQRZDQLD VSR4HF]QHJR L JRVSRGDUF
NVI]WDAWRZDQLH QHXWUDOQ\FK NOLPDW\F]JQLH RGSRUQ\FK
Z]JPDFQLDQLH ORNDOQ\FK JRVSRGDUHN Z ZDUXQNDFK JORE
]DSHZQLDQLH JUYZQRZD*RQHM & FJQR FL F\IURZHM L WUDQ\

1D SRJLRPLH NUDMRZ\P VWUDWHJILF]QH NLHUXQNL RFKU
PL G]\QDURGRZHJR L SROLW\NL 8QLL (XURSHMVNLHM ]JRVWI
WDNLFK MDN

., 3BROLW\ND (NRORJLF]QD 3D VWZD + Z\]QDF]DM FD F
URGRZLVND L JRVSRGDUNL ZRGQHM

.UDMRZ\ 30DQ *RVSRGDUNL 2GSDGDPL

$NWXDOL]DFMD .UDMRZHJR 3URJUDPX 2FKURQ\ 3RZLHWU]D

U

3ROLW\ND (NRORJLF]QD 3D VWZD + VWUDWHJILD UR]ZR
ZRGQHM VWDQRZL NOXF]JRZ\ GRNXPHQW VWUDWHJILF]Q\ SD
SU]\M W\ SU]JH] 5DG OLQLVWUyYZ Z GQLX OLSFD U -HVW
JUYyZQRZD*RQHJR UR]JZRMX Z\UD*RQHM Z DUW . RQVW\WXFI
NWyU\ QDNA4&DGD QD Z&4DG]H SXEOLF]QH RERZL JHN GEDA&R F
EH]SLHF]H VWZD HNRORJLF]JQHJR RE\ZDWHOL 3(3 ]DVW Sl
MH GR DNWXDOQ\FK UHJXODFML SUDZQ\FK Z 3ROVFH RUD]
RFKURQ\ URGRZLVND 'RNXPHQW WHQ SHaQL URO QDGU] G
FHOHP MHVW ]DSHZQLHQLH EH]SLHF]H VWZD HNRORJLF]QH.
PLHV]ND FyZ SRSU]JH] RGSRZLHG]LDOQH JRVSRGDURZDQLH
NUDMRZ\FK GRNXPHQWYyZ VWUDWHJLF]Q\FK 3(3 XV]F]HJya
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UJHF] 2GSRZLHG]LDOQHJIR 5R]ZRMX GR URNX ] SHUVSHN\
OLQLVWUyZ Z U :VND]XMH WDN*H NLHUXQNL G]LD&aD QL
UROL SODQRZDQLD SUJHVWU]JHQQHJR V]F]JHJYyOQLH Z RGQLH
LQZHVW\FML

3RGVWDZRZ\P FHOHP GRNXPHQWX MHVW UR]ZYM SRWHQF
SUJHGVL ELRUVWZ NWyU\ UHDOL]RZDQ\ MHVW SRSU]JH] WU]\
3RSUDZ MDNR FL URGRZLVND L ZDUXQNyZ *\FLD PLHV]ND F
']JPRFQLHQLH RGSRUQR FL URGRZLVND L JRVSRGDUNL QD ]
5R]ZyM JRVSRGDUNL |DVRERRV]F] GQHM L QLVNRHPLV\MQH 1

.UDMRZ\ 3URJUDP 2FKURQ\ 3RZLHWU]D .323 SU]\M W\ GF
U D QDVW SQLH ]DNWXDOL]RZDQ\ QD ODWD ] SHUVS
SRGVWDZRZ\ GRNXPHQW VWUDWHJILF]Q\ SD VWZD Z ]DNUH
SRZLHWU]D Z 3ROVFH
-HJR JayZQ\P FHOHP MHVW GRSURZDG]HQLH GR UHGXNFML V
QD REV]DUDFK JG]LH RGQRWRZDQR SUJHNURF]JHQLD GRSXV]
WR Z V]F]HJYOQR FL S\4ayZ |DZLHV]RQ\FK 30 30 EHQ]R
WURSRVIHU\F]QHJR RUD] LQQ\FK ]JDQLHF]J\V]F]JH UHJXORZDQ
MDNR VINRGOLZH SU]JH] ZLDWRZ 2UJDQL]J]DFM =GURZLD
UDPDFK .323 RNUH ORQR P LQ

SURSR]\FMH ]PLDQ OHJLVODF\MQ\FK Z W\P Z ]JDNUHVLH MD
GOD QRZ\FK NRWayZ RSDODQ\FK SDOLZDPL VWDA&\PL
KDUPRQRJUDP G]LD4D RUJDQL]JDF\MQ\FK LQZHVW\F\MQ\FK
GRSURZDG]LU GR SRSUDZ\ MDNR FL SRZLHWU]D

ZVND]DQLH LQVW\WXFML RGSRZLHG]LDOQ\FK ]D UHDOL]EL
U] GRZHM MDN L VDPRU] GRZHM

VIVWHP PRQLWRURZDQLD HIHNWyZ SRSU]JH] JHVWDZ ZVND (¢
SRV]F]HJYyOQ\FK HWDSDFK UHDOL]DFML

(UyGaD ILQDQVRZDQLD G]LDab Z W\P URGNL ] 1DURGRZH
URGRZLVND L *RVSRGDUNL :RGQHM RUD] IXQGXV]H 8QLL (XL
URGRZLVND L NOLPDWX
=DNWXDOL]RZDQD ZHUVMD .323 XZ]JO GQLD G]LD4aDQLD N
GaXJRIDORZH NWyYUH V VSYyMQH ] SROLW\N NOLPDW\F]C
]JDQLHF]\V]F]H QD V]F]JHEOX NUDMRZ\P ZRMHZYG]NLP L ORN
NRQLHF]JQR i SRZL |DQLD G]LD&D ]ZL ]JDQ\FK ] RFKURQ S
HQHUJHW\F]JQHM RJUDQLF]DQLD QLVNLHM HPLVML RUD] SU]F

.UDMRZ\ SODQ JRVSRGDUNL RGSDGDPL .3%2 N W
UR]ZLQL W\ Z SURMHNFLH .UDMRZHJR SODQX JRVSRGDUNL |
SROLW\N Z ]JDNUHVLH SRVW SRZDQLD ]H ZV]\VWNLPL URG]D
MDN L SRFKRG] F\PL ] G]LD4DOQR FL JRVSRGDUF]HM SU]HP\
VL Z FHOH JRVSRGDUNL R RELHJX ]DPNQL W\P *2= ]JRGQ
]DNADGDM F PDNV\PDOQH RJUDQLF]JHQLH LOR FL RGSDGyZ RL
30DQ RSLHUD VL QD KLHUDUFKLL SRVW SRZDQLD ] RGSDGDF
]DSRELHJDQLH LFK SRZVWDZDQLX

SUJ\JRWRZDQLH GR SRQRZQHJR X*\FLD P LQ SRSU]H] U
VHOHNW\ZQ JELYUN X (UyGabD

UHF\NOLQJ
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LQQH SURFHV\ RG]\VNX

UyG JAyZQ\FK FHOyZ VWUDWHJILF]Q\FK GRNXPHQW ZVND]XM

RJUDQLF]J]HQLH LOR FL JHQHURZDQ\FK RGSDGyZ

SRGQRV]J]HQLH ZLDGRPR FL HNRORJLF]JQHM VSR&HF]H VW
JRVSRGDURZDQLD RGSDGDPL *\ZQR FLRZ\PL L ELRGHJUDGRZ

]JPQLHMV]HQLH XG]LDaX IUDNFML ELRGHJUDGRZDOQHM NLH!

G *HQLH GR VWRSQLRZHM HOLPLQDFML VNADGRZDQLD ML
RGSDGyZ

RVL JDQLH Z\PDJDQ\FK SR]JLRPYyZ RG]J\VNX L UHF\NOLQJX ]JF
'RNXPHQW ]DNADGD UyZQLH* G]LDA4DQLD R FKDUDNWHU]H V\V

SUJHFLZG]LDADQLH QLHOHJDOQHPX WUDQVJUDQLF]JQHPX S

ZIPDFQLDQLH SRZL |]D PL G]\ JRVSRGDUN R RELHJX ]DPNQ
HQHUJHW\F]Q

WZRU]JHQLH ZDUXQNyYyZ GOD UR]JZRMX U\QNX VXURZFyZ ZWyL
JRVSRGDUNL

3U]\ VSRU] G]DQLX SURMHNWX SODQX RJYyOQHJIR JPLQ\ +I
NLHUXQNL G]LD4D Z\QLNDM FH ] QDMZD*QLHMV]\FK GRNX
PL G]\QDURGRZ\P XQLMQ\P L NUDMRZ\P : V]F]HJyOQR FL
7HU\WRULDOQHM NWyUD Z\]QDF]D UDP\ JUYZQRZD*RQH.
3ROLW\NL (NRORJLF]JQHM 3D VWZD RNUH ODM FHM SULF
NRQVW\WXF\MQ ]DVDG ]JUYZQRZD*RQHJIJR UR]JZRMX .UDMRZ
SHUVSHNW\Z GR U QDNLHURZDQHJR QD SRSUDZ MI
]JPLDQRP NOLPDWX D WDN*H .UDMRZHJR 30DQX *RVSRGDUN
NWyUHJR FHOHP MHVW ZGUD*DQLH JRVSRGDUNL R
JRVSRGDURZDQLH ]DVREDPL
=DVWRVRZDQLH XVWDOH W\FK GRNXPHQWyYZ SR]zZDOD
SUJHVWU]JHQQHM JPLQ\ ] SROLW\NDPL NUDMRZ\PL L HXURSFH
RJyOQ\ JPLQ\ E G]JLH ZVSLHUD& JUYyZQRZD*RQ\ UR]ZyM RFK
*\FLD PLHV]ND FyZ
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*PLQQ\ NDWDORJ VWUHI SODQLVW\F]Q\FK

SURMHNFLH SODQX RJyOQHJR *PLQ\ +DMQYZND VWUXNW:;
JPLQ\ RNUH ORQR SRSU]H] Z\]QDF]JHQLH VWUHI SODQLVW
SRGVWDZRZ\ SURILO IXQNFMRQDOQ\ JRVWDAa\ RNUH ORQH
7HFKQRORJLL ] GQLD JUXGQLD U Z VSUDZLH SURMHNW.
SUDF SODQLVW\F]Q\FK Z ]DNUHVLH WHJR SODQX RUD] Z\G
JPLHQLRQ\P 5R]SRU] G]JHQLHP OLQLVWUD 5R]ZRMX L 7HFKQ
5R]SRU] G]JHQLH SU]JHZLGXMH ]DPNQL W\ NDWDORJ URG]L
NWyU\FK QDVW SXMH SRG]LD& FDaAHJR REV]DUX REM WHJR SC

SURMHNFLH SODQX RJYOQHJR *PLQ\ +DMQYZND Z\]QDF]R(
SODQLVW\F]Q\FK SU]JHZLG]LDQ\FK Z NDWDORJX RNUH ORQ\
Z\]QDF]RQR MHG\QLH VWUHI\ KDQGOX ZLHONRSRZLHU]JFKQLR.
. SODQLH RJyOQ\P GOD JPLQ\ Z\]QDF]RQR QDVW SXM FH NDW

6: £+ VWUHI\ ZLHORIXQNF\MQH ] IDEXGRZ PLHV]NDQLRZ .
6- £+ VWUHI\ ZLHORIXQNF\MQH ] |IDEXGRZ PLHV]NDQLRZ |
VWUHI\ ZLHORIXQNF\MQH ] IDEXGRZ ]DJURGRZ
VWUHI\ XVaxJRZH
VWUHID JRVSRGDUF]D
VWUHI\ SURGXNFML UROQLF]HM
*+ VWUHI\ LQIUDVWUXNWXUDOQH
VWUHI\ JLHOHQL L UHNUHDFML
VWUHI\ FPHQWDU]\

+ VWUHI\ JyUQLFWZD
62 + VWUHI\ RWZDUWH

6. £+ VWUHID NRPXQLNDF\MQD

'OD ZV]\VWNLFK VWUHI RNUH ORQH JRVWDA&\ SRGVWDZRZH SU
BURILO GRGDWNRZ\ PR*H RNUH ODuU GRGDWNRZ FKDUDNWH
SBURILOH GRGDWNRZH Z\]QDF]JRQH Z VWUHIDFK SODQLVW\F]Q!

+ 1+

rDEHOD BURILOH SRGVWDZRZH L GRGDWNRZH Z\]QDF]RQ\F

6\PE
Ro| £PIZD VWP 2RGVWDZRZ\ SURILO IXQNFMRQDOQ\ 'RGDWNRZ\ SUR
vwuH1e9PQ 10

VWUHID WHUHQ ]DEXGRZ\ PLHV]ND

ZLHORIXQNF\MQBORURG]LQQHM WHIUHQ 'L'\g? ;A] BRZ\ PLHVIND QLT
6: | 11DEXGHZNRPXQLNDEML WHUHQ JLHOY b id Q uHQ K
PLHVINDQLRIURGYZ G]LDANRZ\FK WHUARDS By PN

ZLHORUR|G]LQQ WHFKQLF]QHM
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VWUHID WHUHQ |JDEXGRZ\ PLHVINDQLRZHM
ZLHORIXQNF\M/E QRURGILQQHM W H UMIQU XD KDE X\G-RIZH W HWQLVNRZH M
6- ] IDEXGRZNRPXQLNDFML WHUHQ ]JLHQOGL2UGEGXGR@HW WHHWH® ]LH O H
PLHVINDQLRZURGYZ G]LDANRZ\FK WHUHQ LQHWBINDWRDXNWVXWNUHQ ZyG
MHGQRURG]LQQ WHFKQLF]QHM
WHUHQ JDEXGRZ\ ]DJURGRZHM WHUHQ SURGXNFML
VWUHID Z JRVSRGDUVWZDFK URWMHBEKQWHHBERWRZDUR|ZHM SUF
6= | ZLHORIXQNFDWZDNXOWXU\ L REVAXJL UNEDIFQ LR ORQHBWED ] IDND]HP |
] IDEXGRZNRPXQLNDFML WHUHQ ]LHOW®IWU KQ ]EGFRIPHRMZ QULH WHU HQ X\
]JDJURGRZRJURGYZ G]LDANRZ\FK WHJHOHQIUDDWHXYBDWRHM| WHUHQ
WHFKQLF]QHM
WHUHQ XVaxJ WHUHQ NRPXQUHWNDHFQ IVNE B G AR L ADIDQ\IQ Yy Z
68 | VWUHID XVAXURBDRQHM WHUHQ RJURGHKHD BNMDAERRILFKARQHF]QHM Wt
WHUHQ LQIUDVWUXNW XU\ QDHEXDRE PHW WHUHR ODVX
WHUHQ SURGXNFML WHUHQ NRPXQLNDFML WHUHQ
63 VWUHID JLHOHQL XU] G]JRQHM WWHHE@RXVRZJZWHUHQ JLHOHQL
JRVSRGDUF]BG]LDANRZ\FK WHUHQ LQIUDVWORBNWXWHUHQ Zy|G
WHFKQLF]QHM
WHUHQ SURGXNFML Z JRVSRGDUHQVZROK WRDZD AKPND]HP ]
WHUHQ ZLHONRWRZDUR ZHMWSHIURGX EERILDYRDMHMYHUHQ H
65 | VWUHID SURGXMEMRNZDNXOWXU\ L REVARQIH E)\@B MW Wh UN B UHIH N WU R
UROQLF]JHMRPXQLNDFML WHUHQ RJUWGWHGQ]HD&NRZUREZ QL ZRGQHM
WHUHQ LQIUDVWUXNWXUX W HFR@HNQMNM UHQ JUHOHQL «
WHUHQ ODVX WHUHQ ZyG
o | vwumb WHURG LQIUDVIOXNWHDWNERRQUE 0y W QUK G X
y a
LQIUD VWU X HERBS D DDA NRZVRQ |LHC
WHUHQ XVaxJ VSRUWX Il UHNUH|
WHUHQ JLHOHQL XU] G]RQHMX OWHUUHQL SURJTY\WZWHUWEB UHQ X
VWUHID JLH %%LWﬁUHQNRPXQLNDFMBHMW@ﬂHQHwRGWMUHQXMéXJ
61 UHNUHDEMLCILDANRZIFK WHUHQ | QWMHIMHQUXWAKYIUN X U\VWI\NL WHU'
WHFKQLF]QHM WHUHQ XVA&4XJ HGXNDFML WHI
JGURZLD L SRPRF\ VSR&AHF]QHN\
JLHOHQL QDWXUDOQHM WHLU
WHURQ FPRQWDUID WHU NG NRFX QLEPI My oWkVEI00 LaLw e
6& VWUHHDFPHQ%ﬁ_gNRDFK WHUHO LO| M@POLHQHJR WHU
FDISHEM WHUHQ oDVX
WHFKQLF]QHM
WHUHQ JYyUQLFWZD L Z\G\REUFIQDS WRIGHNF ML WH|UHQ XVa
NRPXQLNDFML WHUHQ R|JURGWZX G JWPHMNRZ FLF]\AK WHUH
. Q LQIUDVWUXNW X UNDW WRIR@QLFFRQH MWHUH Q| XVaXJ E
6 VWUHID JyuQLFWZD! DGPLQLVWUDFML WHUHQ XVax
JLHOHQL XU] GJRQHM WHUHQ ]LF
WHUHQ ODVX WHUHQ ZyG
WHUHQ UROQLFWZD | IDND]HWHDEXGREN NWWHIRZQ L |ZLDWUR
ODVX WHUHQ JLHOHQL Q DMOHNVOWDRA LWMHARHOH EY@BHM W H |
62 | VWUHID RWZDUWD WHUHQ JHRWHUPDOQHM WHUH|Q HOHN\
NRPXQLNDFML WHUHQ R|JURGWHUGQDEAINRDRZQL [WHUHQ ]
WHUHQ LQIUDVWUXNWXU\ WHFKOUFBIRRHM
WHUHQ DXWRVWUDG\ WHUHQ GURJL HNVSUHVRZHM
WHUHQ GURJL JAYyZQHM UX ]V@ Vv éi
WHUHQ GURJL JAYyZQHM o ¥ &ELHQMX\\;V;X%H
5 VWUHID NROHMRZHM L V]\QRZHM VE %W“NL wh
" | NRPXQLNDFNWR@BIL OLQRZHM WHUHQ NRE) ENIL RS é VX WH
WHUHQ NRPXQLNDFML ORwWJQ1H] wWi ﬁE@HQZ G
NRPXQLNDFML WHUHQ RJURGYZ*G]LDa = y

WHUHQ LQIUDVWUXNW

XU\ WHFKQLF]QHM

'UyGa4R RSUDFRZDQLH Z4DVQH QD SRGVWDZLH 5R]SRU] GIJHQLD OLQLVWU

U

]JDNUHVLH WHJR SODQX RUD] Z\GDzZDQLD ] QLHJR Z\SLVyZ L Z\U\VyZ

]JPLHQLDM FH UR]SRU] GJHQLH Z VSUDZLH SURMHNWX SODQX RJYyOQH.

18
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5\V SURMHNW 30DQX RJYOQHJIR *PLQ\ +DMQYZND = VFKHPDW
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5\V SURMHNW 30DQX RIJYOQHJIR *PLQ\ +DMQYZND = VFKHPDW




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyYZND

5\V 3URMHNW 30DQX RJYOQHJR *PLQ\ +DMQYZND + VFKHPDW
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LEGENDA

|__ J granica planu ogdlnego gminy Hajnowka

|: obszar uzupetnienia zabudowy - wyjsciowy
HH obszar uzupelnienia zabudowy - poszerzony
=1 budynki wykorzystane do wygenerowania obszaru uzupetnienia zabudowy
] granica dziatki ewidencyjnej
Strefy planistyczne
sw strefa wielofunkcyjna z zabudowg mieszkaniowa wielorodzinng
5) strefa wielofunkcyjna z zabudowg mieszkaniowa jednorodzinng
sz strefa wielofunkcyjna z zabudowg mieszkaniowg zagrodowg
su strefa ustugowa
56 strefa gospodarcza
SR strefa produkgji rolniczej
sl strefa infrastrukturalna
SN strefa zieleni i rekreagji
sc strefa cmentarzy
56 strefa gornictwa
so strefa otwarta
SK strefa komunikacyjna
5\V SURMHNW 30DQX RJYOQHJIR *PLQ\ +DMQYZND + OHJHQGD G

2NUH ORQH ]JRVWDA&\ UyZQLH* ZDUWR FL PDNV\PDOQHM Q
PDNV\PDOQHM Z\WRNR FL JDEXGRZ\ RUD] PDNV\PDOQHJIR >
RERZL JNRZR GOD VWUHI 6: 6- 6= 68 63 65 IDNXOWDW\ZQ
3RQDGWR GOD ND*GHM VWUHI\ ] Z\M WNLHP VWUHI 6* L 62
SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM QLH PQLHMV]HJR QL
5R]SRU] G]JHQLD OLQLVWUD 5R]ZRMX L 7HFKQRORJLL ] GC
UR]SRU] G]JHQLH Z VSUDZLH SURMHNWX SODQX RJyOQHJIR JF
]JDNUHVLH WHJR SODQX RUD] Z\GDZDQL® ] QLSRR Z\SLVyZ L Z
3U]\M WH ]DAR*HQLD SU]\ Z\]QDF]DQLX VWUHI SODQLVW\F]Q\F
MDN L SRWHQFMDA& SUJHVWU]JHQL GOD UHDOL]DEML G&4XJRWH
SODQDFK |DJRVSRGDURZDQLD SUJHVWU]JHQQHJR

SURFHVLH Z\]QDF]DQLD VWUHI SODQLVW\F]Q\FK XZ]JO GQ
R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P SRSL
6: RUD] 6= QD REV]DUDFK X]XSHAQLHQLD ]JDEXGRZ\ RUD] REV
PLHVINDQLRZHM ] Z\4& FIHQLHP OXN Z WHM ]DEXGRZLH

a FIQD SRZLHU]JFKQLD REV]DUX REM WHJR SURMHNWHP SODQ
=GHF\GRZDQLH QDMZL NV]\ XG]LDa Z VWUXNWXU]H SU]HVWl
REHMPXM FD RNRA&R KD FR VWDQRZL RNRAR
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XG]LbD4a WHM VWUHI\ RG]ZLHUFLHGOD ZLHMVNL UROQLF]R O
]DVDGQLF] F] U SRZLHU]JFKQL ]JDMPXM WHUHQ\ QLH]DEXGR:
WHUHQ\ RWZDUWH

'UXJ FR GR ZLHONR FL SRZLHU]JFKQL VWUHI MHVW VWUHI
6= ]DMPXM FD RNRA&R KD WM RNRAR SRZLHU]
RGU EQ\FK VWUHI WHJR URG]DMX ZVND]XMH QD UR]JSURV]R(
JPLQ ZLHMVNLFK RUD] LVWRWQ URO ]DEXGRZ\ ]JDJURGRZHNM

=QDF] F\ XG]LD4& PD UyZQLH* VWUHID SURGXNFML UROQLF]
RGSRZLDGD RNR&R SRZLHU]JFKQL JPLQ\ : SURMHNFLH :
SRWZLHUG]D GX*H JQDF]JHQLH IXQNFML UROQLF]HM L RELHN
UROQLF]HM Z VWUXNWXU]JH SUJHVWU]JHQQHM JPLQ\

BWUHID NRPXQLNDF\MQD + 6. ]DMPXMH RNRA&R KD
JPLQ\
L REHMPXMH  Z\G]JLHOH 6WUHID WD XZ]JO GQLD QDMZD*Q
RUD] WHUHQ\ SUJH]QDF]JRQH GR REVaXJL WUDQVSRUWRZHM
3R]JRVWDA&H VWUHI\ ]DMPXM ]QDF]QLH PQLHMV]H SRZLHU]FKC
RNRA&R KD VWUHID PLHVINDQLRZD MHGQRURG]LQQD =
68 RNRAR KD VWUHID JyUQLFWZD = 6* RNRAR K

KD 1DMPQLHMV]\ XG]LDa SRZLHU]JFKQLRZ\ PDM VWL

PLHVINDQLRZD ZLHORURG]LQQD * 6: RUD] VWUHID FPHQWDU]

5R]PLHV]F]JHQLH L XG]LD& SRV]F]HJYOQ\FK VWUHI ZVND]XM
GRPLQXM F\ RWZDUW\ L UROQLF]\ FKDUDNWHU JPLQ\ SU]\ M
L SURMHNWRZDQ\FK REV]DUyYZ JDEXGRZ\ XV&axXJ LQIUDVWUXI

7DEHOD 6]F]HJY4RZH JHVWDZLHQLH SRZLHU]JFKQL L XG]LD?
SODQLVW\F]Q\FK SODQX RJYyOQHJR JPLQ\

. ]LD4 Z /LF]ED
U Wultp1zD vwurn sob bt ¥ty SR Pt U] £ QD FIR O\ F K
JPLQ\ 3 @ VWUHI

VWUHID ZLHORIXQNF\MQD ]
6: ]JDEXGRZ PLHV]NDQLRZ
ZLHORURGI]LQQ

VWUHID ZLHORIXQNF\MQD ]
6- ]JDEXGRZ PLHV]NDQLRZ
MHGQRURGI]LRQ

VWUHID ZLHORIXQNF\MQD ]

6= JDEXGRZ ]DJURGRZ

68 VWUHID XVaxXJRZD

63 VWUHID JRVSRGDUF]D

65 VWUHID SURGXNFML UROIQLF]HM

6, VWUHID LQIUDYWUXNWXUDOQD
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I ]?Dé Z ILF]ED
6\>\F;VEUF LD1ZD VWUHI\ SOD%%‘E/lgng]Q@m HUEKQDF]RQ\FK
JPLQ\ 3> @ VWUHI
VWUHID ZLHORIXQNF\MQD |
6: ]JDEXGRZ PLHV]NDQLRZ
ZLHORURG]LQQ
VWUHID ZLHORIXQNF\MQD ]
6- ]JDEXGRZ PLHV]NDQLRZ
MHGQRURG]LRQQ
6 = VWUHID ZLHORIXQNF\MQD |
- ]JDEXGRZ ]DJURGRZ
68 VWUHID XVaXJRZD
61 VWUHID JLHOHQL L UHNUHDFML
6& VWUHID FPHQWDU]\
6 * VWUHID JyUQLFWZD
62 VWUHID RWZDUWD
6. VWUHID NRPXQLNDF\MQU
5D]HP
SURMHNFLH SODQX RJYyOQHJR Z\]QDF]JRQR ]DWHP & F

SO-DQLVW\F]Q\FK UHSUH]JHQWXM F\FK URG]DMyYyZ VWUHI ]

6WUHID ZLHORIXQNF\MQD ] I DEXGRZ PLHVINDQLRZ Z

&KDUDNWHU\VW\ND VWUHI\ 6: RUD] VWDQGDUG\ XUE

3URILO SRGVWDZRZ\ VWUHI\ ZLHORIXQNF\MQH ] ]DEXGRZ F
WHUHQ ]DEXGRZ\ PLHV]NDQLRZHM ZLHORURG]LQQHM WHUF
XU] GJRQHM WHUHQ RJURGYZ G]JLDANRZ\FK WHUHQ LQIUDVW
'VND(QLNL XUEDQLVW\F]QH GOD ]DEXGRZ\ ZLHORURG]LQQHM
]JDEXGRZ\ WHJR W\SX QD REV]DU]H JPLQ\

SURMHNFLH 30DQX RJYOQHJR JPLQ\ +DMQYZND Z\]QDF]RC
ZLHORIXQNF\MQHM ] ]DEXGRZ PLHVINDQLRZ ZLHORURG
6: G6WUHI\ ]DMPXM SRZLHU]JFKQL RNRAR KD D ]DWHI
SRZLHU]FKQL FD&4HM JPLQ\ -HM NRQFHQWUDFMD Z MHGQ
QLH SUJHZLGXMH UR]JSURV]RQHJR UR]JZRMX ]DEXGRZ\ ZLHO
OHF] RJUDQLF]D PR*OLZR i UHDOL]DFML WHM IXQNFML GR M
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6WUHID WD REHMPXMH LVWQLHM FH WHUHQ\ ]JDEXGRZ\ PLH\
PLHMVFRZR FL 1RZREHUH]RZR EXG\QNL PLHV]NDOQH SR E\&

VWUHID RUD] NRPSOHNV EXG\QNyZ Z 1LH]QDQ\P %RU]H
-HGQRVWFH :RMVNRZHM REHFQLH ]JDEXGRZD NRPSOHNVX X
03=3] GRSXV]F]HQLHP ]JDEXGRZ\ PLHVINDQLRZHM ZLHORURG]
1D REV]DU]JH ZLHMVNLP Z SODQLH RJyOQ\P JPLQ\ QLH Z\]QD
VWUHI ]H Z]JO GX QD EUDN ]DSRWU]JHERZDQLD QD WHQ W\S
JPLQ\ NWyUD SULRU\WHWRZR QDZL ]XMH GR ]DFKRZDQLD ZL
RUD] ZVSLHUDQLD IXQNFML UROQLF]HM

REV]DU]H JPLQ\ GRPLQXMH ]JDEXGRZD ]DJURGRZD PLHM
MHGQRURG]LQQD RUD] ]JDEXGRZD ]ZL ]DQD ] G]JLD4aDOQR FL
PLHMVFRZR FL VSUDZLD *H UR]ZYM LQWHQV\ZQHM ]JDEXGRZ\
Z ORNDOQ\FK XZDUXQNRZDQLDFK SUJHVWU]JHQQ\FK DQL Z SR
.RQW\QXDFMD GRW\FKF]DVRZHJR ZLHMVNLHJR PRGHOX |
]JDFKRZDQLX WR*VDPR FL NXOWXURZHM JPLQ\ DOH UyZQLH*
NWyU]\ FHQL VRELH VSRNRMQ\ WU\E *\FLD Z RWRF]JHQLX SU
WUHQGYZ UR]JZRMRZ\FK JPLQ\ ZVND]XMH QD QLVNLH ]JDSRWL
JLF]JED OXGQR FL Z JPLQLH Z\ND]XMH WHQGHQFM VSDGNRZ
SUHVML QD SRZVWDZDQLH ORNDOL Z EXGRZQLFWZLH ZLHORL
:VND(QLN PDNV\PDOQHM QDG]JLHPQHM LQWHQV\ZQR FL ]DE;
QLHSUJHNUDF]DM F\P ZDUWR FL ODNV\PDOQD Z\VRNR i
EXG\QNyZ R NLONX NRQG\JQDFMDFK EH] WZRU]JHQLD Z\V
= XZDJL QD VWDQ ]DLQZHVWRZDQLD WHUHQX Z NWyU\F
ZLHORURG]LQQD SU]\M WR PDNV\PDOQ\ XG]LD& SRZLHU]
OLQLPDOQ\ XG]LD4 SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM =
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5\V SURMHNW SODQX RJyOQHJR JPLQ\ +DMQYZND = VWUHI

2GG]LDa\ZzDQLH QD FKURQLRQH IRUP\ SUJ\URG\

$QDOL]D SUJHVWU]JHQQD Z\ND]D4aD *H VWUHID 6: + VWDQRZ
%RU]JH E\4H RVLHGOH PLHV]INDQLRZH SU]\ -HGQRVWFH :RM
XVaAXJRZHJR WHUHQ SRVLDGD RERZL ]XM F\ 03=3 ] GRSXV,
ZLHORURG]LQQHM

]JODMGXMH VL Z JUDQLFDFK REV]DUyZ 1DWXUD
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]JODMGXMH VL Z JUDQLFDFK 2EV]DUX &KURQLRQHJR .UDNM
QLH NROLGXMH ] UH]HUZDWDPL SUJ\URG\

$QDOL]D SUJHVWU]HQQD Z\ND]DaD *H VWUHI\ 6: 6: 6;:
QLH ]QDMGXM VL Z JUDQLFDFK REV]DUYZ 1DWXUD
QLH ]QDMGXM VL Z JUDQLFDFK 2EV]DUX &KURQLRQHJR
QLH NROLGXMH ] UH]HUZDWDPL SUJ\URG\

BWUHID 6: + VWUHID ZLHORIXQNF\MQD ] ]DEXGRZ PLH
Z\]QDF]RQD Z SURMHNFLH 30DQX RJYOQHJR *PLQ\ +DMQYZND
1LH]QDQ\P %RU]H E\4H RVLHGOH PLHVINDQLRZH SU]\ -HGQ
NRPSOHNVX XVaXJRZHJR WHUHQ SRVLDGD RERZL ]XM F\
PLHVINDQLRZHM ZLHORURG]LQQHM 6WUHID REHMPXMH W
JORNDOL]RZDQ\ Z REU ELH LVWQLHM FHM VWUXNWXU\ RV
PLHVINDQLRZHM 1LH Z\]QDF]D QRZ\FK NLHUXQNyYZ XUEDQL]I
DQL QLH SRZRGXMH IUDJPHQWDFML NRPSOHNVYZ OH Q\FK OX

=H Z]JO GX QD QLHZLHON SRZLHU]JFKQL VWUHI\ RUD] M
IXQNFMRQDOQR SUJHVWU]JHQQHM JPLQ\ SUJHZLG\ZDQH RGC
FKDUDNWHU ORNDOQ\ L RJUDQLF]RQ\

2GG]LDa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

2GG]LD4\ZDQLH QD SRZLHU]JFKQL ]JLHPL
3UJHZLGXMH VL ORNDOQH SU]JHNV]WDAFHQLH SRZLHU]JFKQL
Z\NRQDQLHP IXQGDPHQWYZ RUD] LQIUDVWUXNWXU\ WHFK
SRZLHU]JFKQL VWUHI\ RUD] ORNDOL]DFM Z REU ELH WHUHQ
LVWRWQ\FK JPLDQ UJH(E\ WHUHQX

2FHQD QLHZLHONLH RGG]LD4\ZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD JOHE\

5SHDOL]DFMD ]DEXGRZ\ VSRZRGXMH WUZDAaH ]DM FLH QLHZ
F] FLRZH XV]F]JHOQLHQLH 1LH SU]JHZLGXMH VL ]DM FLD FI
Z\WRNLHM SU]\GDWQR FL SURGXNF\MQHM 2GG]LD&\ZDQLH
LQZHVW\F\MQHM

2FHQD PD&H RGG]LD4\ZDQLH QHJDW\ZQH

2GG]LD4\ZDQLH QD ZRG\ SRZLHU]JFKQLRZH L SRG]LHPQH
3RWHQFMDOQH RGG]LD4\ZDQLH E GJLH ]ZL ]DQH JAyZQLH ]
XV]FIJHOQLRQ\FK RUD] ORNDOQ\P ]ZL NV]HQLHP RGSa\zX ZyG
3R Z\SRVD*HQLX WHUHQX Z RGSRZLHGQL LQIUDVWUXNWXU
SRJRUV]HQLD MDNR FL MHGQROLW\FK F] FL ZyG DQL QDUX
"\UHNW\Z\ :RGQHM %UDN MHVW UyZQLH* EH]SR UHGQLFK
HNRV\WWHPDPL ZRGQ\PL

2FHQD QLHZLHONLH RGG]LDAa\ZDQLH

2GG]LD4\ZDQLH QD SRZLHWU]H

1D HWDSLH UHDOL]DFML LQZHVW\FML Z\VW SL NUYWNRWUZ
PDV]\Q EXGRZODQ\FK : IDJLH X*\WNRZDQLD (UyGaHP HPLVML
VA\VWHP\ JUJHZF]H RUD] UXFK VDPRFKRGRZ\ PLHV]ND FyZ
]JDEXGRZ\ HPLVMH QLH E G PLDA&\ ]QDF]HQLD SRQDGORNDOQ]|
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2FHQD PD&H RGG]LDA&\ZDQLH

2GG]LD4\ZDQLH QD NOLPDW DNXVW\F]Q\

1D HWDSLH UHDOL]DFML Z\VW SL RNUHVRZ\ Z]JURVW KDa
EXGRZODQ\FK 3R ]DNR FJHQLX LQZHVW\FML (UyG&4HP KDAaDV
SUJHZLGXMH VL SU]JHNURF]JHQLD GRSXV]F]DOQ\FK SR]JLRPyZ
2FHQD PD&H RGG]LDA&\ZDQLH

2GG]LD&\ZDQLH QD NOLPDW ORNDOQ\

1LHZLHONL Z]JURVW SRZLHU]FKQL ]JDEXGRZDQHM PR*H SRZRG
6NDOD VWUHI\ MHVW MHGQDN ]E\W PDabD DE\ PRJ&4D ZS&
SUJHZLHWU]DQLD JPLQ\

2FHQD RGG]LD&4\ZDQLH SRPLMDOQH

2GG]LDAa\ZDQLH QD V]DW UR OLQQ

SHDOL]DFMD ]DEXGRZ\ PR*H ZL ]DiU VL ] XVXQL FLHP QLHZL]
RJGREQHM 1LH SU]JHZLGXMH VL LQJHUHQFML Z ]JELRURZL
VWDQRZLVND JDWXQNyZ FKURQLRQ\FK OR*OLZH V QRZH QD)
2FHQD PD&H RGG]LDA&\ZDQLH

2GG]LD4\ZDQLH QD IDXQ L Uy*QRURGQR i ELRORJLF]Q
6WUHID SR4AR*RQD MHVW SR]D JayZQ\PL NRU\WDU]DPL PLJ
SUJ\URG\ OR*OLZH E G]JLH MHG\QLH NUYWNRWUZD&H S&4RV]H
SRGF]DV SURZDG]HQLD UREYW 1LH SU]JHZLGXMH VL RJUDQL
SRJRUV]HQLD VWDQX Uy*QRURGQR FL ELRORJLF]QHM

2FHQD ]JQLNRPH RGG]LD&\ZDQLH

2GG]LD4\ZDQLH QD NUDMREUD]

30DQRZDQD IXQNFMD VWDQRZL NRQW\QXDFM LVWQLHM FH
]JDEXGRZ\ DQL LQJHUHQFML Z NUDMREUD] RWZDUW\ :Sa&\z
ZV]\WWNLP RG MDNR FL DUFKLWHNWXU\ RUD] ]DJRVSRGDURZ
2FHQD QHXWUDOQH GR QLHZLHONLHJR

2GG]LD4\ZDQLH QD NOLPDW

=H Z]JO GX QD EDUG]R QLHZLHON SRZLHU]JFKQL VWUHI\ 6: (
VNDOL ORNDOQHM DQL UHJLRQDOQHM OR*OLZH E GJLH VW
JD]yZ FLHSODUQLDQ\FK Z W\P RGQDZLDOQ\FK (UyGH& HQHUJ
2FHQD QHXWUDOQH

2GG]LD&\ZDQLH QD JGURZLH L *\FLH OXG]L

\]QDF]JHQLH VWUHI\ 6: E G]JLH PLD4R SUJHGH ZV]\VWNLP FKD!I
UR]ZYyM IXQNFML PLHV]NDQLRZHM Z REU ELH MX* LVWQLHM
QRZ\FK WHUHQYZ FHQQ\FK SUJ\URGQLF]JR : WUDNFLH UH
NUYyWNRWUZDA&H XFL *OLZR FL ]ZL ]|DQH ] KD4aDVHP |DS\OH
SRMD]GyZ EXGRZ\ MHGQDN E G RQH PLDa\ FKDUDNWHU S
LQZHVW\FML QLH SUJHZLGXMH VL Z\VW SRZDQLD SRQDGQRL
‘U F] SUJHFLZQLH + UR]ZyM ]DEXGRZ\ ZLHORURG]LQQHM I
HIHNW\ZQHJR Z\NRU]J\WVWDQLD LVWQLHM FHM LQIUDVWUXNW >
UR]SUDV]DQLD ]JDEXGRZ\ FR ZSLVXMH VL Z ]DVDG\ JUyYyZQRZEL
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6WUHID ZLHORIXQNF\MQD ] ][ DEXGRZ PLHV]I]NDQLRZ MHGAC

&KDUDNWHU\WVW\ND VWUHI\

3URILO SRGVWDZRZ\ WHUHQ JDEXGRZ\ PLHVINDQLRZHM
NRPXQLNDFML WHUHQ ]JLHOHQL XU] G]JRQHM WHUHQ RJU
WHFKQLF]QHM
6WUHID REHMPXMH LVWQLHM FH WHUHQ\ ]JDEXGRZ\ PLHV]NE
WHUHQ\ SUJH]QDF]JRQH SRG SU]J\V]4 |]DEXGRZ PLHV]NDQLRZ
UDPDFK RNUH ODQLD WHUHQyYZ QLH]DEXGRZDQ\FK Z W\P OX
XZDJ ZQLRVNL PLHVIND FyZ ] XZ]JO GQLHQLHP RERZL ]XM F
SUDZQ\FK :\]QDF]JRQH JRVWDA&\ FHOHP ]DSHZQLHQLD REHFQ\
]ZL ]DQ\FK ] UR]JZRMHP WHJR W\SX ]DEXGRZ\ 3URFHV SOL
GRVW SQR FL LQIUDVWUXNWXU\ WHFKQLF]QHM ]JJRGQR FL ]
ADGX SUJHVWU]JHQQHJR 1RZH WHUHQ\ JRVWDA\ Z\]QDF]RQF
LVWQLHM FHM ]JDEXGRZ\ Z FHOX GRPNQL FLD L XSRU] GNR?Z
MHGQRF]JHVQ\P |DFKRZDQLX ]DVDG 4aDGX SUJHVWU]JHQQHJIR L
8]XSHAQLHQLH ]DEXGRZ\ Z VSRVYE ]ZDUW\ SR]ZDOD QD HIH
LQIUDVWUXNWXU\ WHFKQLF]JQHM L VSRAHF]JQHM RUD] RJUD
GRW G QLH REM W\FK RELHNWDPL LQZHVW\F\MQ\PL 6]F]HJyC
NWyU\FK Z\WW SXM SRMHG\QF]H QLH]JDEXGRZDQH G]LDAaNL
]ZDUWHM ]JDEXGRZ\ NWyUH GRW\FKF]DV QLH E\4\ REM WH D
OXE PLD&\ LQQ\ QL* PLHV]INDQLRZ\ FKDUDNWHU X*\WNRZDQLl
W\FK REV]DUyYZ SR]ZROL QD LFK HIHNW\ZQH ]DJRVSRGDURZL
ZVL L FD&AHM JPLQ\
OLHMVFRZR FL WH FKDUDNWHU\]XM VL W\SRZR ZLHMVN
GR LQIUDVWUXNWXU\ WHFKQLF]JQHM RUD] Z\WW SRZDQLHP Z
NODV\ ,9 L 9 6WZDU]D WR GRJRGQH ZDUXQNL GR NRQW\QXEC
QDZHW SR REX VWURQDFK GUyJ ] PR*OLZR FL X]XSHaQLD¢
SUJHVWU]JHQQHJR UR]JSURV]RQ\FK RJQLVN ]ZDUWHM ]DEXGRZ
F] FL DQDOL]RZDQH PLHMVFRZR FL SRVLDGDM XZDUXQ
VSU]\MDM FH ZSURZDG]JHQLX QRZ\FK WHUHQYZ SRG ]DEXGR:
OXE VNXSLRQ\ XN&4DG ]DEXGRZ\ GRVW SQR ii LQIUDVWUXN
VWUXNWXUDFK RUD] RJUDQLF]JRQH ZDUWR FL X*\WNRZH SU]
WDNLP NLHUXQNLHP G]LD&4D SODQLVW\F]Q\FK .D*GD ] ORI
ORNDOQ\FK XZDUXQNRZD L SRWU]JHE FR SR]ZDOD QD UR]:
]DVDGDPL 4DGX SUJHVWU]JHQQHJR
:VND(QLN PDNV\PDOQHM QDG]JLHPQHM LQWHQV\ZQR FL ]DE;
QLHSUJHNUDF]DM F\P ZDUWR FL ‘\*V]H ZDUWR FL ZVND]D
VL Z VNXSLRQHM ]DEXGRZLH -HVW WR ZDUWR i W\SRZD GOl
QLHZLHOND VNDOD ]JDEXGRZ\ ]DSHZQLDM FD SUJHVWURQQR
MHGQRF]HVQ PR*OLZR FL ORNDOL]DFML EXG\QNyZ JRVSR
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WRZDU]\V] F\FK = XzZDJL QD FKDUDNWHU JPLQ\ Z NWyU\F
MHGQRURG]LQQD L JDJURGRZD SU]J\M WR PDNV\PDOQ\ XG]L

0D WR QD FHOX RJUDQLF]JHQLH UR]JOHZDQLD VL ]DEXGRZ\ )
SUJHVWU]HQL JRVSRGDUF]\FK D WDN*H ]DSHZQLD RGSRZLH
UyZQLH* JJRGQH ] RFJHNLZDQLDPL PLHVIND FyZ FR GR VZRE
QS Z FHODFK RJURGQLF]\FK OXE UHNUHDF\MQ\FK 1L*V]H ZC
WHUHQDFK RWZDUW\FK ] NROHL Z\*V]H GOD JQDMGXM F\FKk
Z\WRNR i ]JDEXGRZ\ JRVWD4&4D RNUH ORQD QD PHWUyZ F]\C
NRQG\JQDFML QDG]LHPQ\FK Z W\P SRGGDV]H X*\WNRZH 2J
]JDFKRZDQLD VSYMQR FL ] LVWQLHM F\P NUDMREUD]HP NX¢
ZDUWR FL ZLGRNRZ\FK L VIOZHWRZ\FK ZVL 1LVND ]DEXGRZ
ZLHMVNLFK L VWDQRZL ZD*Q\ HOHPHQW WR*VDPR FL NXOWX
]JDEXGRZ\ ]DSRELHJD SRZVWDZDQLX G\VKDUPRQLL Z SUJH
RGG]LD&4\ZDQLD RELHNWYZ QD V VLHGQLH QLHUXFKRPR FL

= XZDJL QD UROQLF]\ FKDUDNWHU JPLQ\ Z\VRNL XG]LDa JLH
SUJ\M WR PLQLPDOQ\ XG]LD& SRZLHU]JFKQL ELRORJLF]QLH F
UR]ZL ]DQLH ZVSLHUD RFKURQ URGRZLVND VSU]\MD ]
K\GURORJLF]Q\FK SU]JHFLZG]LD4D QDGPLHUQHPX XV]F]HOQL
UR]ZYM JLHOHQL SUJ]\GRPRZHM

,QIRUPDFMH GRW\F] FH VWUHI 6-

3DUDPHWU :DUWR (
/ILF]JED Z\G]JLHOH VWUHI\ 6-
a FIQD SRZLHU]JFKQLD VWUHI 6- RN
IDMPQLHMV]H Z\G]LHOHQLH RN
1DMZL NV]H Z\G]JLHOHQLH RN
3UDZLH SRZLHU]JFKQL VWUHI 6- |]QDMGXMH VL Z JUDQLF

ZLDGF]\ WR R |]DVDGQLF]\P SRZL |DQLX SURMHNWRZDQHM
VWUXNWXUDPL RVDGQLF]J\PL L RJUDQLF]D U\]J\NR UR]SUDV]
RWZDUW\FK -HVW WR UR]ZL ]DQLH NRU]J\VWQH ] SXQNWX
SR]ZzDOD Z\NRU]J\VW\ZDUO LVWQLHM FH GURJL VLHFL LQIUDV
ZSa\ZHP DQWURSRSUHVML

- SURMHNFLH SODQX RJYOQHJR GOD SRV]F]JHJYyOQ\FK Z\G]L

3DUDPHWU =DNUHV ZDUWR FL Z VW
ODNV\PDOQD QDG]LHPQD LQWHQV\ZQR i

]DEXGRZ\

ODNV\PDOQ\ XG]LDa SRZLHU]FKQL ]JDEXGRZ\

ODNV\PDOQD Z\VRNR U |[DEXGRZ\ P
OLQLPDOQ\ XG]LDa SRZLHU]JFKQL ELRORJLF]QLH

FI\QQHM
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S3DUDPHWU\ SODQX RIJYyOQHJR Z\]QDF]DM MHGQDN ZDUWR
SRZLHU]FKQLD ND*GHM VWUHI\ |[RVWDQLH ]JDEXGRZDQD DQL °
GRSXV]F]IDOQ LQWHQV\ZQR U

5\V SURMHNW SODQX RJYyOQHJR JPLQ\ +DMQYZND * VWUHI\ 6-
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3RZL ]DQLH VWUHI 6- ] IRUPDPL RFKURQ\ SUJ\URG\
1DWXUD 3XV]F]D %LDaRZLHVND 3/& 262 , 62

1LH VWZLHUG]RQR Z\G]JLHOHQLD VWUHI 6- QD REV]DUDFK 1D\

2EV]DU &KURQLRQHJR .UDMREUD]X

6WZLHUG]RQR L* QD WHUHQDFK JRVWDa\ Z\G]JLHORQH VWU
.UDMREUD]X A3XV]F]D %LDARZLHVND’ 6- L 6- WHUHQ\ ]I
PLDVWD +DMQYZND RUD] VWUHID 6- WHUHQ\ ]JDEXGRZDQH

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVN
1u ;,, ‘RMHZYyG]NLHM 5DG\ 1DURGRZHM Z %LD&\PVWRN
Z VSUDZLH XVWDOHQLD REV]DUyZ NUDMREUD]X FKURQLRQHJ
VIHUHJ |DND]yZ RNUH ORQ\FK Z 8FKZDOH 1U :;,,, 6HMPL
GQLD PDUFD U '] 8U] :RM 3RGO | U SR] Z V¢
.UDMREUD]X 3XV]F]D %LD&4&RZLHVND " ]JPLHQLRQ\P 8FKZD4&
3RGODVNLHJR ] GQLD F]JHUZFD U '] 8U] :RM 3RGO ]

2EV]DU ]DMPXMH & F]QLH KD L REHMPXMH NRPSO
] WHUHQDPL GR QLHJR SUJ\OHJDM F\PL 3R&4R*RQ\ MHVW Z
%LDARZLH*D KD &]HUHPFKD KD 'XELF]H &
+DMQYZND KD .OHV]F]HOH KD 1DUHZ
KD
&]\QQD RFKURQD HNRV\VWWHPyZ XNLHUXQNRZDQD MHVW QD
3XV]F]\ %LD&A&RZLHVNLHM MDNR QDWXUDOQHJR NRPSOHNYV
NUDMREUD]RZ\FK NXOWXURZ\FK L Z\SRF]\QNRZ\FK

8FKZDAD UHJXOXM FD IXQNFMRQRZDQLH 2&K. QLH ZSURZ
PLHVJNDQLRZHM 2]QDF]D WR *H VDPR Z\]QDF]JHQLH VWUHI\
] RFKURQ NUDMREUD]RZ

=DEXGRZD L ]DJRVSRGDURZDQLH QLH PRJ MHGQDN QD!
REV]DUX

1D 2EV]DU]H &KURQLRQHJR .UDMREUD]X A3XV]F]D %LD&RZ
1U ;;,,, 6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD
QDVW SXM FH |DND]\ PDM FH JQDF]JHQLH ] SXQNWX ZLG]HQLD
x T XVW  SNBND] JDELMDQLD GJLNR Z\VW SXM F\FK ]JZLHL

OHJRZLVN VFKURQLH PLHMVF URJURGX L WDUOLVN ] Z\M
x T XVW #$SNMWD] OLNZLGRZDQLD L QLV]F]JHQLD ]DGUJHZL}F

QDGZRGQ\FK ] Z\M WNLHP SU]J\SDGNyZ ZVND]DQ\FK Z XFKZI
x T XVW +SNWD] Z\GRE\ZDQLD GR FHOyZ JRVSRGDUF]\FK V

VNDPLHQLDAR FL PLQHUDAYZ L EXUV]W\QX SR]D Z\M WNDP
x T XVW +SNOWD] Z\NRQ\ZDQLD SUDF JLHPQ\FK WUZDOH ]QL

] Z\M WNLHP UREYW ]ZL ]JDQ\FK P LQ ] RFKURQ SU]JHFLZSR

XWUJ\PDQLHP L EXGRZ XU] G]JH ZRGOQ\FK
x T XVW #SNOWD] GRNRQ\ZDQLD JPLDQ VWRVXQNyZ ZRGQ\

SU]\URG\ DOER UDFMRQDOQHM JRVSRGDUFH UROQHM OH C
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x T

XVW

SN\WND]

REV]DUyYZ ZRGQR E4RWQ\FK
+SNOM D] ORNDOL]JRZDQLD QRZ\FK RELHRN\RBZ GEDQAR
EUJHJyZ UJHN MH]LRU L LQQ\FK QDW X UDD ®\ RKN PEPLLR D'QN N )G
Z XFKZDOH

x T

XVW

OLNZLGRZDQLD QDWXUDOQ\FK JELRUC

7DEHOD 6WUHID 6- Z]JO GHP ]DND]yZ 2&K.

SRGVWDZD

q

pu

UbDZQD 7TUH 0 ]

DND]X =QDF]H

AQLH GO

T XVW

6HMPLNX

SNV

‘RM

3RGODVNL

/ =OMNKZIDIDELMDQLD G]LN
]ZLHU] W RUD] QLV]F]HQ
HZWEKWFDQLH PLHMVFE U
HJR

IRLEZ\MW DSXNH FARROL]DFML L
L B URFXKD G RHIQ ICCH URELYWAN SR Z
R]PREN\VLFWEDWREZWVNLD ]ZLH
VWZLHUG]HQLD NRQLHF]
SUJHSLVYZ RGU EQ\FK ] ]
JDWXQNRZHM
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RGXM F\
ulj w |
QH MHWV!
DNUHVX

XVW

[da)
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5 R D@ MH N VOR ¥ DRJ HIQ IQR Z H M
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AD RW]BIE LR B\RAQA F\FK IX
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XVW

[da)
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D\P SUJH

XVW

[@a)
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JQLHNV]WDAFDM F\FK
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XFKZDOH

N LIU PUWDHFD]Q HIDF\W K WEXG @b
WR]EHMNHUGQZHQDFMH WH L
RNE HE RRIHFAKNRS\ ]PLHQL

XNV]WDAWRZDQLH SR

i1\ QDOH>
JIHQX Z\
DM FH Q
ZLHUJFK

XVW

w

N W =DND] GRNRQ\Z
ZRGQ\FK MH*HOL QLH
SUJ]\URG\ DOER UDFMR

D Q L-DD FPL®RYZ U WR UX QRIF ZQ Q
VR ZRBEBDKHRQDHWHUHQyY Z
0 DG QHHND B IR Y DPRGDIFEHR UV ]H
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XVW
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N W =DND] OLNZL(
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XVW
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N W =DND] ORNDOL]
EXGRZODQ\FK Z SDVLHE
EUJHJyZ UJHN MH]LRU U
JELRUQLNYZ ZRGQ\FK

RZDPNL\DS R B Y \FJO @ EX HNODYy
i OFPNRGLODEML LQZHVW\FN
L QI@ HAK 1Q B VADJD TDRKR Z D Q
] Z\WWRWOBPAR FL RG QDWX
ZDOH

RNUH ORQ\PL Z XF

7 PLHMV
IL QDOH
LH Z\PD.
UDOQ\FK

6SR UyG

%LDARZLHVND’
RFKURQ\ |DGU]JHZLH
RFKURQ\ VWRVXQNyZ ZRGQ\FK t
RUD] RJUDQLF]H ORNDOL]JRZDQLD ]JDEXGRZ\ Z V VLHC

SNW

t  XVW

XFKZDaD QLH Z\NOXF]D UHDOL]DFML
GRSLHUR QD HWDSLH UHDOL]DFML NRQNUHWQ\
WUZD&\P SUJHNV]JWDAFHQLHP UJH(E\ W

SRMDZLU VL
FHQQ\FK ]|DGU]HZLH
LQJHUHQFM

]JDND]yZz RERZL |XM F\FK QD
QDMZL NV]H ]QDF]JHQLH GOD RFHQ\ RGG]LD4&

T XVW

SNW
$QDOL]D SURMHNWX 30DQX RJYOQHJR JPLQ\ +DMQYZND Z
QDUXV]D VDPR Z VRELH ]DND]yZ RERZL ]XM F\FK QD REV]DU

Z WHUHQ\ SRGPR

SNW
XVW

]DFKRZDQLD
SNW

]JDEXGRZ\

NaH = XzZDJL QD WR

2EV]DU]H &KURQI

QD WXL

]DFKRZDQL

PLHVINDQLR

*H ZL

LVWQLHM F\FK MHGQRVWHN RVDGQLF]\FK SU]J\ |IDFKRZDQLX
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:RMHZyG]WZD 3RGODVNLHJR QLH SUJHZLGXMH VL Z\VW
RGG]LD4\ZDQLD QD FHOH RFKURQ\ 2EV]DUX &KURQLRQHJR .U

\]QDF]JHQLH VWUHI 6- Z 2&K. XPR*OLZLD XWU]J\PDQLH L L
MHGQRURG]LQQHM ZUD] | XVAXJDPL NRPXQLNDFM JLHOHQL
3RWHQFMDOQH RGG]LDA&\ZDQLH E G]JLH ]JDOH*D&R RG IDNW
LVWQLHM FHJR VSRVREX X*\WNRZDQLD SRV]F]JHJYyOQ\FK VWU

1DMZD*QLHMV]H RGG]LD4\ZDQLH EH]SR UHGQLH PR*H ¢
ELRORJLF]QLH F]\QQHM SRG EXG\QNL GRMD]G\ PLHMVED
7RZDU]J\V]\i WHPX PR*H XVXQL FLH UR OLQQR FL SU]JHPLH)
XV]F]JHOQLHQLH JUXQWX 2GG]LD&\ZDQLD WH E G PLDa\ |
SUJHZD*QLH WUZDa\

6DPR Z\NRQ\ZDQLH Z\NRSyZ SRG IXQGDPHQW\ QLH PXVI
WUZD&HJR ]JQLHNV]WDAFDQLD U]JH(E\ WHUHQX .RQIOLNW ]
UR]JOHJA4\FK QLZHODFML WZRU]JHQLD Z\VRNLFK QDV\Syz Ja |
WHUHQRZ\FK DOER LQQ\FK SUDF SRZRGXM F\FK WUZD&
SRZLHU]JFKQL =DND]\ 2&K. PDM UJHF]\ZLVWH ]JQDF]HQLH S
NRQNUHWQHJIJR VSRVREX UHDOL]DFML LQZHVW\FML

3RWHQFMDOQLH QHJDW\ZQ\ ZS4a\z QD V]DW UR OLQQ L
]JDGU]JHZLH SUJ\GUR*Q\FK UYyGSROQ\FK RUD] |[DGU]JHZLH VW
D WHUHQDPL RWZDUW\PL OXE OH Q\PL : REV]DU]JH FKURQLR(
Z\4a F]QLH IXQNFML R]JGREQHM OHF] ZVSyaWzZRU] ORNDOQH |
XNaDG\ RVDGQLF]H L RJUDQLF]DM HNVSR]\FM ]DEXGRZ\ =
RGE\ZDuU VL ] PDNV\PDOQ\P ]JDFKRZDQLHP LVWQLHM F\FK ]DG

'DOV]D ]JDEXGRZD PR*H UyZQLH* SRZRGRZDiU ]JPLDQ NUDMR
OLF]JE\ EXG\QNyYyZ RJURG]JH L XWZDUG]JH 2GG]LDA&\ZDQLH WF
SRQLHZD* VWUHI\ 6- V ]DVDGQLF]R ]ZL ]JDQH ] LVWQLHM F\
SRMDZLARE\ VL SUJ]\ SRZVWDZDQLX ]JDEXGRZ\ UR]J]SURV]RQH
RWRF]JHQLD LQWHQV\ZQ\P R ZLHWOHQLX SRVHVML OXE ORN
SDQRUDP 2ZVL

]JDNUHVLH ZyG SRWHQFMDOQH RGG]LD&\ZDQLD REHMP
XV]F]JHOQLHQLD WHUHQX Z]JURVW RGS&\ZX SRZLHU]JFKQLRZH
ZyG ] QLHVSUDZQ\FK V\VWHPyZ JRVSRGDUNL FLHNRZHM 6
SRAR*RQH Z SREOL*X FLHNyZ REQL*H WHUHQRZ\FK RF]HN
SRZLQQ\ E\ii WDP GRSXV]F]DQH UR]ZL ]DQLD SURZDG] FH C
PRNUDGHa& SRJa ELDQLD URZyZ DOER REQL*DQLD SR]JLRPX Z
IDJLH UHDOL]DFEML ]DEXGRZ\ Z\VW SL NUYWNRWUZDaH

S\OHQLHP UXFKHP PDV]\Q L S4RV]JHQLHP ]JZLHU] W : ID]LF
ZL ]D&\ VL JAyZQLH ] UXFKHP SRMD]GyZ HPLVM ] LQG\ZLG
]JHZQ WU]JQ\P REHFQR FL OXG]L RUD] ]ZLHU] W GRPRZ\FK =
VWUHI E G WR ]JDVDGQLF]R RGG]LD4\ZDQLD ORNDOQH
2GG]LD4\ZDQLH VNXPXORZDQH

3RMHG\QF]H LQZHVW\FMH PLHV]NDQLRZH QLH SRZLQQ\ SR
FDa\ 2&K. OR*OLZH MHVW MHGQDN VWRSQLRZH NXPXORZDQ
UHDOL]DFML ]DEXGRZ\ Z ZLHOX VWUHIDFK 6- OR*H RQR SU]H

x VXNFHV\ZQ\P XVXZDQLHP ]JDGU]JHZLH

x ZJURVWHP SRZLHU]JFKQL XV]F]JHOQLRQ\FK
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VWRSQLRZ\P |DQLNLHP RWZDUW\FK SUJHVWU]JHQL PL G]\
ZIJURVWHP HPLVML ZLDWaD L KDabVvX

]JPLDQ FKDUDNWHUX WUDG\F\MQ\FK XNabDGyZ RVDGQLF]\
]1ZL NVIHQLHP SUHVML QD REU]JH*D ODVyZ L GROLQ\ FLHN

X X X X

\]QDF]JHQLH VWUHI 6- Z JUDQLFDFK 2EV]DUX &KURQLRQHJR
MHVW VDPR Z VRELH VSU]JHF]QH | RERZL ]XM F\PL |DVDGDPL
PLHVINDQLRZHM OHF] Z\PDJD MHM SURZDG]HQLD Z VSRVy
NUDMREUD]RZH L NXOWXURZH RUD] UHVSHNWXM F\ XVWDQR?Z
3R]\W\ZQ\P DVSHNWHP SURMHNWX MHVW SRZL ]DQLH VWL
XN4DGDPL RVDGQLF]\PL FR RJUDQLF]D UR]JSUDV]DQLH ]DEX
QHJDW\ZQH VNXWNL E G PLDa\ JAyZQLH FKDUDNWHU ORNDO
FI\QQHM XV]F]JHOQLHQLH JUXQWX ORNDOQH SU]JHNV]WDAF
2GG]LDA&\ZDQLH VWUHI 6- QD 2EV]DU &KURQLRQHJR .UDMREU
MDNR PDa4H GR XPLDUNRZDQHJR ORNDOQH F] FLRZR WUZD
]DND]yZ * QLH]QDF] FH GOD FHOyZ RFKURQ\ FD&HJR REV]
]JDFKRZDQLH ]DGU]HZLH QDWXUDOQHM UJH(E\ WHUHQX
XV]FJHOQLHQLD SRZLHU]JFKQL QLHZSURZDG]DQLH J]DEXGRZ\
PRNUDGHa RUD] XWU]J\PDQLH VNDOL L IRUP\ |DEXGRZ\ ]JJRGQ!

2GG]LDa\ZDQLH VWUHI\ 6- QD NRPSRQHQW\ RUD] QD

6WUHID 6- REHMPXMH WHUHQ\ SU]JH]QDF]RQH SU]JHGH ZzV
MHGQRURG]LQQ ZUD] ] IXQNFMDPL X]XSHAQLDM F\PL REHI
XU] G]JRQ RUD] LQIUDVWUXNWXU WHFKQLF]Q

SURMHNFLH 30DQX RJYOQHJR JPLQ\ +DMQYZND VWUHI\

LVWQLHM F\FK MHGQRVWHN RVDGQLF]\FK OXE MDNR LFK EH
QLH LQLFMXMH UR]JZRMX QRZ\FK UR]JOHJA\FK WHUHQyYZ PL
QLH]DJRVSRGDURZDQ\FK OHF] SRU] GNXMH L NRQW\QXXN
SUJHVWU]JHQQ JPLQ\

5SHDOL]DFMD XVWDOH VWUHI\ 6- E G]JLH SRZRGRZDA&D
FKDUDNWHU\VW\F]QH GOD |DEXGRZ\ PLHVINDQLRZHM R QLH
E G]LH PLD4D FKDUDNWHU ORNDOQ\ G4XJRWHUPLQRZ\ L RGZ
3RZLHU]FKQLD JLHPL L UJH(ED WHUHQX
IDMLVWRWQLHMV]H RGG]LDA\ZDQLH E G]JLH ]ZL ]DQH ] Z\NRC
VLHFL LQIUDVWUXNWXU\ WHFKQLF]JQHM RUD] GURJL GRM
SRZLHU]JFKQL WHUHQX XVXQL FLH ZDUVWZ\ SUYFKQLF]QHM
2GG]LD4&\ZDQLD WH E G PLD&4\ FKDUDNWHU EH]SR UHGQL V
QD QLHZLHON LQWHQV\ZQR i [DEXGRZ\ RUD] UR]JSURV]RQH L
WUZD&\FK ]PLDQ UJH(E\ WHUHQX Z VNDOL JPLQ\ 1HJDW\ZQH
ORNDOQLH ]Z&4DV]F]D Z SUJ\SDGNX Z\NRQ\ZDQLD UR]OHJ?
]JDFKRZDQLX QDWXUDOQHJR XNV]WDAWRZDQLD WHUHQX RU
SRZLHU]JFKQL JLHPL QDOH*\ RFHQLU MDNR PDA&\
*OHE\
5HDOL]DFMD |DEXGRZ\ VSRZRGXMH WUZDAaH Z\4 FJHQLH QL
ELRORJLF]Q\FK ZVNXWHN ORNDOL]DFML EXG\QNyZ L XWZD!
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Z\WW SLiu ]DJ V]JFJHQLH JOHE\ SU]JHPLHV]DQLH SR]JLRPyZ JC
PDWHULDADPL EXGRZODQ\PL 3R |DNR FJHQLX LQZHVW\FML
ELRORJLF]QH D RERZL JHN ]DFKRZDQLD PLQLPDOQHJR XG]|
E GJLH RJUDQLF]D4& VNDO XV]F]JHOQLHQLD 2GG]LDA\ZDQLH Q
'RG\ SRZLHU]JFKQLRZH L SRG]JLHPQH

5SHDOL]DFMD ]DEXGRZ\ PLHVINDQLRZHM PR*H SRZRGRZDI
QLHSU]JHSXV]F]DOQ\FK D W\P VDP\P SUJ\WSLHV]HQLH RGSa\;
LQILOWUDFML 3RWHQFMDOQ\P ]JDJUR*HQLHP PR*H E\i UyzZQ
DZDULH LQG\ZLGXDOQ\FK V\VWHPyZ NDQDOL]DF\MQ\FK ]
URSRSRFKRGQ\PL Z F]DVLH EXGRZ\ 3R Z\SRVD*HQLX WHU]
ZRGQR NDQDOL]DF\MQ RUD] ZaD FLZH ]DJRVSRGDURZDQLH
SRJRUV]HQLD VWDQX MHGQROLW\FK F] FL ZyG SRZLHU]FKQ
E G]JLH PLD4R FKDUDNWHU SR UHGQL GaXJRWHUPLQRZ\ OR|
3RZLHWU]H DWPRVIHU\F]QH

1D HWDSLH UHDOL]DFML LQZHVW\FML Z\VW SL F]DVRZ\ Z]JUR)\
PDV]\Q EXGRZODQ\FK L WUDQVSRUWX PDWHULDAayZ 3R ]DN
SUJHGH ZV]\VWNLP LQG\ZLGXDOQH V\VWHP\ RJUJHZDQLD U
HPLVML E GJLH QLHZLHOND L W\SRZD GOD ]DEXGRZ\ MHG:
QRZRF]JHVQ\FK (UyGHa FLHS4D RUD] RGQDZLDOQ\FK (UyGH
GRGDWNRZR RJUDQLF]JRQH 1LH SUJHZLGXMH VL SRzZV
]JDQLHF]\V]F]JH GR SRZLHWU]D

.OLPDW DNXVW\F]Q\

IDJLH UHDOL]DFML Z\VW SL RNUHVRZ\ Z]JURVW KDabDVX ]z
2GG]LD4\ZDQLH E G]JLH NUyYWNRWUZD&H RGZUDFDOQH RJ
]JDNR FJHQLX LQZHVW\FML JayZQ\P (UyGaHP KD&DVX SR]RVW
FRGJLHQQH X*\WNRZDQLH ]DEXGRZ\ PLHVJNDQLRZHM 1L
GRSXV]F]DOQ\FK SR]JLRPYyZ KD4DVX FKDUDNWHU\VW\F]Q\FK G
.OLPDW L PLNURNOLPDW
'SURZDG]JHQLH QRZHM ]DEXGRZ\ PR*H ORNDOQLH ]JPLHQLDI
FLHSOQ\ SRZLHU]JFKQL =H Z]JO GX QD QLHZLHON LQWHO(
SRZLHU]FKQL ELRORJLF]QLH F]\QQHM ]DFKRZDQLH JLHOHQL
QLH SU]JHZLGXMH VL SRZVWDZDQLD ORNDOQ\FK Z\VS FLHS&
JODF]JHQLX 2GG]LDa\ZDQLH RFHQLRQR MDNR QLH]QDF]QH
6]DWD UR OLQQD
5SHDOL]DFMD ]DEXGRZ\ E G]JLH ZL ]D4D VL ] XVXQL FLHP F] F
GU]JHZ L NUJHZyZ NROLGXM F\FK ] LQZHVW\FM -HGQRF]H QL
XU] G]JRQHM RUD] QDVDG]HQLD SU]J\GRPRZH 1DMZL NV]H ]
]JDGUJHZLH UYyGSROQ\FK DOHL SUJ\GUR*Q\FK ]DNU]JHZLH
2GG]LD4\ZDQLH RFHQLRQR MDNR ORNDOQH SUJ\ F]\P Z SU]
PR*H PLHU RQR FKDUDNWHU PDA&R ]QDF] F\
=ZLHU] WD L Uy*QRURGQR il ELRORJLF]QD
5R]ZyM ]DEXGRZ\ PR*H SRZRGRZDiU F]DVRZH S&4RV]HQLH ]Z
VLHGOLVN ]ZL NV]JHQLH SUHVML DQWURSRJHQLF]JQHM Z]JUR
]JODF]JHQLH E G]JLH PLD&4R ]DFKRZDQLH FL J4AR FL |DGU]HZL
NRU\WDU]\ HNRORJLF]JQ\FK =H Z]JO GX QD IDNW *H ZL NV]F
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RVDGQLF]H
QLH SUJHZLGXMH VL ]QDF] FHJR SRJRUV]HQLD ZDUXQNYZ IXC(
.UDMREUD]
2GG]LD4\ZDQLH QD NUDMREUD] E G]JLH ]DOH*DA&R SU]JHGH ZV
.RQW\QXDFMD LVWQLHM FHM VWUXNWXU\ RVDGQLF]HM E G]L|
ZLHMVNLHJR 1HJDW\ZQH RGG]LDAa\ZDQLH PRJARE\ Z\VW
]DJ VIF]HQLD ]DEXGRZ\ VWRVRZDQLD RELHNWyYZ R ]JQDF]Q\
3U]\ |DFKRZDQLX SDUDPHWUyYZ RNUH ORQ\FK Z SODQLH RJyC
MDNR PDAa\
.OLPDW L RGSRUQR i QD |JPLDQ\ NOLPDWX
5R]ZyM ]DEXGRZ\ PLHVINDQLRZHM E G]JLH SRZRGRZD& OQl
FLHSODUQLDQ\FK ]ZL ]DQ\FK ] X*\WNRZDQLHP EXG\QNyZ L V
VWRVRZDQLD RGQDZLDOQ\FK (UyGH& HQHUJLL UHWHQEML
XG]LD&4X SRZLHU]JFKQL ELRORJLF]JQLH F]J\QQHM ZS&\QLH
]DEXGRZDQ\FK
QD VNXWNL ]JPLDQ NOLPDWX 2GG]LDA&\ZDQLH RFHQLRQR MDN
=GURZLH L *\FLH OXG]L
5HDOL]DFMD VWUHI 6- E G]JLH PLD&4D SU]JHGH ZV]\VWNLP SR
XPR*OLZL UR]ZyM IXQNFML PLHVINDQLRZHM Z RSDUFLX R
]JMDZLVNR UR]SUDV]DQLD ]JDEXGRZ\ RUD] ZVSLHUDM EF Ul
LQIUDVWUXNWXU\ WHFKQLF]JQHM L NRPXQLNDF\MQHM 1D
NUYyWNRWUZDAaH XFL *OLZR FL ]ZL ]DQH ] KD4ADVHP ]DS\OHQL
VSU] WX EXGRZODQHJR 2GG]LD&\ZDQLD WH E G PLDa\ FKD!
UREyW

IDJLH HNVSORDWDFML QLH SU]JHZLGXMH VL Z\WW SLHQ
SRQDGQRUPDW\ZQH ]DJUR*HQLH GOD ]JGURZLD OXG]L =D
GR SU]JHGVL Z]JL & JHQHUXM F\FK ]QDF] FH HPLVMH ]DQLHF]
5R]ZyM IXQNFML PLHV]NDQLRZHM PR*H QDWRPLDVW SU]J\F]\
PLHV]IND FyZ SRSU]H] ]ZL NV]JHQLH GRVW SQR FL WHUHQyYZ
WHFKQLF]JQHM L VSR4HF]QHM RUD] XSRU] GNRZDQLH VWUX
GR JGURZLD OXG]L SUJHZLGXMH VL SU]JHZDJ RGG]LDAa\zZD S
QHJDW\ZQH E G PLDa\ FKDUDNWHU NUYWNRWUZD&\ ORNDC
UHDOL]DFML LQZHVW\FML

6WUHID ZLHORIXQNF\MQD ] | DEXGRZ ]J]DJURGRZ + 6=
&KDUDNWHU\VW\ND VWUHI\ 6=
B3URILO SRGVWDZRZ\ WHUHQ JDEXGRZ\ | DJURGRZHM WHUHQ
DNZDNXOWXU\ L REVaxJL U\EDFWzZD WHUHQ NRPXQLNDFML
G]LDaNRZ\FK WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM
6WUHID 6= + VWUHID ZLHORIXQNF\MQD ] |DEXGRZ ]J]DJURGR.
RVDGQLF] Z SURMHNFLH 30DQX RJYOQHJR JPLQ\ +DMQYZNDC
Z\G]LHOHQLD 6= R 4 FIQHM SRZLHU]JFKQL RNRaR KD 1D
KD QDMZL NV]H % KD
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2EHMPXMH LVWQLHM FH WHUHQ\ JDEXGRZ\ |DJURGRZHM Z
UROQH QD REV]DU]H FD&HM JPLQ\ *ayZQ\P W\SHP PRUIRJH
WHUHQLH JPLQ\ V OX(QH MHGQRU] GyZNL D PLHMVFDPL ZV
RVDGQLFWZHP UR]JSURV]RQ\P
: ]ZL JNX ] G *HQLHP GR NV]WDAWRZDQLD J]ZDUWHM L IXQNFM
UR]JZRMX JPLQ\ RUD] SROLW\N SUJHVWU]JHQQ XNLHUXQNRZD
]XUEDQL]JRZDQ\PL ]GHF\GRZDQR VL QD Z\]QDF]JHQLH RJUDC
]JDEXGRZ ]DJURGRZ 'HF\]MD WD ]JRVWDA&4D SRSU]JHG]RQD D¢
UJHF]\ZLVWHJR ]DSRWU]JHERZDQLD QD WHJR W\SX |[DEXGRZ 2
SRWU]JHE PLHVIND FyZ + Z\]QDF]JRQH WHUHQ\ Z SRV]F]HJyO
ZQLRVNyYZ JAR*RQ\FK Z WRNX SRVW SRZDQLD

RVWDWQLFK ODWDFK QD WHUHQLH JPLQ\ REVHUZXMH V
]JDSRWU]JHERZDQLD QD QRZH VLHGOLVND UROQLF]JH 3URFH
]JMDZLVN PDOHM FHM OLF]E\ F]\QQ\FK JRVSRGDUVWZ UROQ!
ZLHMVNLHM RUD] JPQLHMV]DM FHM VL OLF]JE\ URG]LQ SU]H
SRNROHQLRP : ZLHOX SU]J\SDGNDFK IXQNFMRQXM FH MX*
REHFQ\FK JRVSRGDUVWZ D QRZD ]JDEXGRZD WHJR W\SX QLF
IXQNFMRQDOQLH
3RQDGWR RERZL ]XM FH SU]JHSLV\ Z\PDJDM E\ ]JDEXGRZD ]D
QD U]JHF] RVYE SURZDG] F\FK OXE ]DPLHU]DM F\FK SURZDG]
RGSRZLHGQLHJR X]DVDGQLHQLD L Z\ND]DQLD WUZD&HJR ]z
R]QDF]D WR *H |DSRWU]JHERZDQLH QD QRZH Z\G]JLHORQH Wt
D SRWUJHE\ ]ZL ]DQH ] IXQNFMRQRZDQLHP LQG\ZLGXDOQ\FK
UDPDFK LVWQLHM F\FK WHUHQyYZ UROQ\FK L VLHGOLVNRZ\F}
JPLQ\ SULRU\WHWHP SR]JRVWDMH RFKURQD L UDFMRQDOQ
NRQFHQWUDFMD ]DEXGRZ\ Z LVWQLHM F\FK VWUXNWXUDFK
QLVNR LQWHQV\ZQ\ FKDUDNWHU JDEXGRZ\ Z JPLQLH SU]J\M
FR RG]ZLHUFLHGOD WUDG\F\MQ\ PRGHO |DJRVSRGDURZDQLEL
PLHVIJNDOQHJR RUD] WRZDU]\V] F\FK RELHNWyZ JRVSRGDU
UR]JEXGRZ\ MH*HOL QDVW SL WDND SRWUJHED
:VND]DQH ZDUWR FL PDNV\PDOQHJR XG]LDaX SRZLHU]JFKQL ]
]JDFKRZDQLH GX*\FK SUJHVWU]JHQL RWZDUW\FK QLH]E GQ\F
RJURGQLF]JHM RUD] ZSLVXM VL Z RF]JHNLZDQLD PLHV]ND F
\PLHQLRQH ZVND(QLNL XUEDQLVW\F]QH ]RVWDA&\ JUY*QLFF
FKDUDNWHUX SUJHVWU]JHQQHJR SRV]F]JHJYyOQ\FK WHUHQyZ 1
]JDEXGRZ\ SU]\M WR GOD REV]DUYZ ]QDMGXM F\FK VL QD WH
RFKURQ\ SUJ]\URG\ DE\ FKURQLi{ LFK ZDORU\ URGRZLVNRZH
\*V]H ZDUWR FL GRSXV]FJRQR QD WHUHQDFK R ]ZDUWHM
RGSRZLHGQLD LQIUDVWUXNWXUD FR XPR*OLZLD EDUG]LHM
VINRG\ GOD RWRF]JHQLD ODNV\PDOQD Z\VRNR i ]DEXGRZ\ R
UHDOL]DFML RELHNWyZ WHFKQLF]JQ\FK L JRVSRGDUF]\FK I
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ZL NV]\FK SDUDPHWUyZ SLRQRZ\FK 'RW\F]\ WR Z V]F]HJyOQI
FI\ VLORV\ QD ]ER*H 8VWDOHQLH WHM Z\WVRNR FL SR]ZDO
QRZRF]JHVQ\FK JRVSRGDUVWZ L SU]JHGVL ELRUVWZ G]LDA&DN
PLQLPDOQ\ XG]LD& SRZLHU]JFKQL ELRORJLF]JQLH F]\QQHM XV
PD NOXF]RZH ]QDF]HQLH GOD RFKURQ\ URGRZLVND SUJ\UR
ZyG RSDGRZ\FK VSU]J\MD XWU]J\PDQLX PLNURNOLPDWX RUD]

,QIRUPDFMH GRW\F] FH VWUHI 6=

3DUDPHWU ‘DUWR
/JLF]IED Z\G]LHOH 6=

a4 F]QD SRZLHU]JFKQLD RN KT
IDMPQLHMV]H Z\G]JLHOHQLH RN
1DMZL NV]H Z\G]JLHOHQLH RN F

6WUHI\ 6= REHMPXM ]JDUYZQR WHUHQ\ LVWQLHM FHM ]
EH]SR UHGQLR GR QLHM SU]J\OHJDM FH ,FK UJHF]\ZLVWH RGC
LVWQLHM FHJR ]JDLQZHVWRZDQLD URG]DMX SURGXNFML UR
UR]ZL ]|DQLD JRVSRGDUNL ZRGQR FLHNRZHM L QDZR]RZHM

SDUDPHWU\ XUEDQLVW\F]QH VWUHI 6= JRVWDa\ GRVWRYV
VWRSQLD JDJRVSRGDURZDQLD SRV]F]JHJYyOQ\FK PLHMVFRZR F

SDUDPHWU\ VWUHI\ 6=

S3DUDPHWU =DNUHV ZDUWR FL

ODNV\PDOQD QDG]LHPQD LQWHQV\ZIQR & |DEXGRZ\

ODNV\PDOQ\ XG]LDa SRZLHU]JFKQL JDEXGRZ\

ODNV\PDOQD Z\VRNR U0 JDEXGRZ\ P

OLQLPDOQ\ XG]JLDa SRZLHU]JFKQL ELIRORJLF]QLH F]J\QQHM
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5\V SURMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND + VWUHI\ 6=

2GG]LDa\ZzDQLH VWUHI\ 6= QD FKURQLRQH IRUP\ SU]

1DWXUD A3XV]F]D %LDARZLHVND  3/& + 262 L 67
2EV]DU 1DWXUD A3XV]F]ID %LDARZLHVND" 3/&
GZXG\UHNW\ZRZHJR : W\FK VDP\FK JUDQLFDFK IXQNFMRQXM

2EV]DU 6SHFMDOQHM 2FKURQ\ 3WDNyZ +* 262 XVWDQRZLR
JDWXQNyZ SWDNyZ L LFK VLHGOLVN
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6SHFMDOQ\ 2EV]DU 2FKURQ\ 6LHGOLVN * 622 XVWDQRZLR
RUD] JDWXQNyZ LQQ\FK QL* SWDNL
2EV]DU VSHFMDOQHM RFKURQ\ SWDNyZ A3XV]F]D %LD&RZI
UR]JSRU] G]JHQLD OLQLVWUD URGRZLVND ] GQLD VW\F]QLD
RFKURQ\ SWDNyZ 2FKURQD 262 Z\QLND ] SUJHSLVYZ G\UHNW
‘( Z VSUDZLH RFKURQ\ G]LNLHJR SWDFWZD ]ZDQHM
RERZL ]XMH =DU] G]JHQLH 5HJLRQDOQHJR "\UHNWRUD 2FKUR(
OLVWRSDGD U Z VSUDZLH XVWDQRZLHQLD SODQX ]DGL
3XV]F]D %LDARZLHVND 3/& 'RNXPHQW WHQ RNUH OD ]D
RUD] G]LD&4DQLD QLH]JE GQH GOD ]DFKRZDQLD OXE RGWZR
RFKURQ\ &HOHP RFKURQ\ 262 MHVW XWU]\PDQLH OXE RG
SWDNyZ E G F\FK SUJHGPLRWDPL RFKURQ\ RUD] |DFKRZDQLF
*HURZDQLD RGSRF]J\QNX L SU]JHPLHV]F]DQLD VL 'RW\F]\ W
VWDU\PL GUJHZRVWDQDPL L PDUWZ\P GUHZQHP MDN UyZQLF
GROLQDPL U]JHF]Q\PL WHUHQDPL SRGPRNAa\PL RUD] PR]DLNR
ZLHWOH DUW XVW  XVWDZ\] GQLD NZLHWQLD l
SRGHMPRZDQLH G]LD4D PRJ F\FK RVREQR OXE Z SR& F]HQL:
SRJRUV]\U VWDQ VLHGOLVN JDWXQNyZ SWDNyZ E G F\FK SU
ZS4\Q U QHJDW\ZQLH QD SRSXODFMH W\FK JDWXQNyZ
SRJRUV]\U LQWHJUDOQR il REV]DUX 1DWXUD
]JDNaAyFLUO VSYMQR i VLHFL 1DWXUD
=DND] WHQ QLH R]QDF]D FDANRZLWHJIR Z\a FIHQLD REV]DL
UR]ZL ]DQLH SUJHVWU]JHQQH PXVL MHGQDN ]JRVWDi# RFHQLR
]JODF] FHJR QHJDW\ZQHJR RGG]LDA4\ZDQLD QD FHOH L SUJHGP

6SR UyG Z\G]JLHOH VWUHI\ 6= Z\]QDF]JRQ\FK Z SURMHNFLH S
VL Z FD&AR FL Z JUDQLFDFK 262 ABXWYR]|DREM]D&RZMNHYNDE:
LVWQLHM F ]DEXGRZ

2FHQD RGG]LDA4\ZDQLD QD FHOH L SUJHGPLRW\ RFKURQ\ 262
=DM FLH VLHGOLVN SWDNyZ

SUJ\SDGNX UHDOL]DFML QRZHM ]DEXGRZ\ QD WHUHQDF
SRGVWDZRZ\P RGG]LDa\ZDQLHP E\aDE\ WUZD4D XWUDWD SRV
GR VWUHI 6= ]JQDMGXM F\FK VL Z UDPDFK REV]DUX 1DWXU
RJUDQLF]JRQH SRQLHZD* |DVDGQLF]H SUJHNV]JWDA4FHQLH SU]
6WUHI\ REHMPXM LVWQLHM FH EXG\QNL SRGZyU]D RJURG\
LVWQLHM FH OH QLF]yZNL 1LH SUJHZLGXMH VL ZL F ]DM |
NRPSOHNVYyZ OH Q\FK SRGPRNA\FK a4 N DQL QLHSUJHNV]W
UR OLQQR FL E G]LH GRW\F]\ii FR QDMZ\*HM QLHZLHONLFK
LVWQLHM FHM ]DEXGRZ\
2GG]LD4\ZDQLH QDOH*\ RFHQLU MDNR
EH]SR UHGQLH DOH RJUDQLF]JRQH SUJHVWU]JHQQLH
G4AXJRWHUPLQRZH L VWD&H Z SU]\SDGNX UHDOL]DFML GR
QLH]QDF]QLH QHJDW\ZQH
QLHLVWRWQH GOD |DFKRZDQLD SRZLHU]JFKQL L LQWHJUL

X X X X
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2GG]LD4\ZDQLH QD SWDNL OH QH
&] U VWUHI 6= MHVW SR&4R*RQ\FK Z UDPDFK LVWQLHM F\FK ]I
SRAR*RQD MHVW QD JUDQLF\ NRPSOHNVX OH QHJR 'DOV]H
SRZRGRZDi XVXQL FLH SRMHG\QF]\FK GU]HZ Z]JURVW KDAaDV)
1DOH*\ MHGQDN SRGNUH OLU *H SWDNL Z\VW SXM FH Z RWR
V VLHG]WZLH ]DEXGRZ\ GUyJ X*\WNRZDQ\FK SRVHVML L I
RJYOQHJR QLH ZSURZDG]D Z WR PLHMVFH QRZHJR URG]DM}
VSRVYE X*\WNRZDQLD
1LH SUJHZLGXMH VL UR]JOHJ&HM Z\FLQNL DQL IUDJPHQWDEI
WZRU] UyYyZQLH* FL JAHJR SDVPD XUEDQL]DFML SU]JHFLQDM
GU]JHZ QD REU]H*DFK G]LD&HN ZS&4\Z QD SWDNL OH QH E G]LH
2GG]LD4&\ZDQLH QD SWDNL WHUHQYZ RWZDUW\FK
2SUDFRZDQLH HNRIL]JMRJUDILF]QH ZVND]XMH *H UR]JSURV]R
VWDQRZLU ]DJUR*HQLH GOD RUOLND NUJ\NOLZHJR L GHUNI
*HURZLVN RUD] VLHGOLVN O JRZ\FK

DQDOL]RZDQ\P SU]J\SDGNX QLH GRFKRG]L MHGQDN GR X
EXGRZODQ\FK QD UR]JOHJA\FK 4 NDFK OXE SRODQDFK 3RZLH
MX* LVWQLHMH
S8WU]\PDQLH IXQNFML ]DJURGRZHM Z W\FK JUDQLFDFK Ql
RJUDQLF]HQLD ED]\ *HURZHM SWDNyZ WHUHQYZ RWZDUW\F
UR]JV]HU]DQLD ]DEXGRZ\ SR]D JUDQLFH VWUHI\ QD V VLHGQLH
+D4aDV L SARV]JHQLH

IDJLH HZHQWXDOQ\FK UREYW EXGRZODQ\FK PR*H Z\VW SLii
PDV]\Q L WUDQVSRUWHP PDWHULDA4yZ 2GG]LDA\ZDQLH WR E
]JDNR FIJHQLX UREYW : IDJLH X*\WNRZDQLD QLH SU]JHZLGXMH
GR VWDQX LVWQLHM FHJR )XQNFMD ]DJURGRZD MHVW MX*
WHUHQDFK (ZHQWXDOQH X]XSHAQLHQLH ]JDEXGRZ\ QLH SRZ
DNXVW\F]JQHM 5\]\NR S4ARV]HQLD SWDNyZ QDOH*\ RFHQLU MD
SR]D J4yZQ\P RNUHVHP O JRZ\P
(PLVMD V]JWXF]QHJR ZLDWAaD
,VWQLHM FD ]DEXGRZD MX* REHFQLH VWDQRZL ORNDOQH (U
SURZDG]LU GR QLHZLHONLHJR ]ZL NVJHQLD OLF]E\ SXQNWyZ
VL SRZVWDQLD GX*\FK LQWHQV\ZQLH R ZLHWORQ\FK RELHN
3U]\ IDVWRVRZDQLX RSUDZ NLHUXM F\FK ZLDWA&R NX GR&RZ
Z VWURQ ODVX ZSa\Z QD SWDNL QRFQH L JPLHU]JFKRZH E G]L
:JURVW SHQHWUDFML WHUHQyYZ SUJ]\URGQLF]\FK
=DEXGRZD PLHV]NDQLRZD L ]JDJURGRZD PR*H ]ZL NV]Di F] VW
WHUHQYZ RWZDUW\FK : DQDOL]JRZDQ\P SUJ\SDGNX SUHVMD
VWUHI\' V REHFQLH ]JDEXGRZDQH L X*\WNRZDQH
BURMHNW SODQX QLH WZRU]\ QRZ\FK VNXSLVN OXGQR FL
SRZLHU]JFKQL (ZHQWXDOQ\ ZJURVW SHQHWUDFML E G]LH QL
LVWRWQ\FK GOD FDaAHJR 262
2GG]LD&\ZDQLH ]ZLHU] W GRPRZ\FK
2EHFQR i NRWyZ L SVyZ PR*H ZSa\ZDiu QD SWDNL JQLD]GXM ¥
RGG]LDA4\ZDQLH ]ZL ]JDQH ] LVWQLHM F\P X*\WNRZDQLHP |
NRQW\QXRZDQH QLH]DOH*QLH RG XVWDOH SODQX




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyYZND

30DQ RJyOQ\ QLH SRZRGXMH SRZVWDQLD FD4aNRZLFLH QRZH
OLF]JE QLHUXFKRPR FL RGG]LD4\ZDQLH E GJLH ORNDOQH I
E G F\FK SUJHGPLRWDPL RFKURQ\

=PLDQ\ VWRVXQNyYZ ZRGQ\FK

6WUHI\ PDM QLHZLHONLH SRZLHU]JFKQLH D F] i WHUHQX N
SUJHZLGXMH VL UHDOL]DFML UR]JOHJA\FK SRZLHU]JFKQL XV]F
ORNDOQ\ XN4DG K\GURORJLF]Q\

3U]\ UHWHQFMRQRZDQLX ZyG RSDGRZ\FK QD G]JLDaANDFK RUD
QLH Z\VW SL ]PLDQ\ PRJ FH RGG]LD&\ZDiu QD VLHGOLVND SW
2GG]LD4\ZDQLH VNXPXORZDQH

2GG]LD4\ZDQLH VNXPXORZDQH PR*H Z\QLND# ] & FIQHM UHDC
6= RUD] ] GDOV]HJR X*\WNRZDQLD LQQ\FK QLHUXFKRPR F
V VLHG]WZLH

DQDOL]JRZDQ\P SUJ\SDGNX U\]J\NR NXPXODFML MHVW RJUDQI
PD4 4 F]Q SRZLHU]JFKQL VWUHI

UR]G]JLHOHQLH SUJHVWU]JHQQH SRV]F]JHJYyOQ\FK Z\G]JLHOH
LVWQLHM FH ]JDJRVSRGDURZDQLH ND*GHM ]JH VWUHI

EUDN QRZHJR ]ZDUWHJR JHVSRaX XUEDQLVW\F]QHJR

EUDN IXQNFML SURGXNF\MQ\FK SU]JHP\VARZ\FK OXE LQWHGC
XWUJ\PDQLH GRPLQXM FHM IXQNFML PLHV]NDQLRZHM R QLF
x EUDN LQJHUHQFML Z URJOHJ&H ]ZDUWH NRPSOHNV\ VLHGO
6WUHI\ QLH WZRU] ZVSyOQLH EDULHU\ SUJHVWU]JHQQHM T
SUJHPLHV]F]DQLH VL SWDNyZ 1LH SRZRGXM UyZQLH* L]JROD
6NXPXORZDQH RGG]LD&\ZD @LDH ) DORIND R PHQLL i) MDD F] FH

X X X X X X -

'Sa\Z QD LQWHJUDOQR i REV]DUX 1DWXUD

,QWHJUDOQR i 262 |DOH*\ RG |DFKRZDQLD Z\VWDUF]DM FHN
FL JAR FL SURFHVYZ HNRORJLF]Q\FK RUD] PR*OLZR FL XWL
JDWXQNyZ E G F\FK SUJHGPLRWDPL RFKURQ\

\]QDF]HQLH VWUHI 6=

QLH SRZRGXMH LVWRWQHJR JPQLHMV]HQLD SRZLHU]JFKQL 2
QLH SURZDG]L GR IUDJPHQWDFML UR]JOHJ&4\FK NRPSOHNVyZ
QLH SUJHFLQD J4yZQ\FK NRU\WDUJ]\ HNRORJLF]Q\FK

QLH WZRU]J\ ]ZDUWHJR SDVD QRZHM |DEXGRZ\

QLH SRZRGXMH ]DM FLD UR]JOHJA4\FK SRODQ a4 N DQL PRNUL
QLH ZSURZDG]D QRZHM IXQNFML R Z\WVRNLHM LQWHQV\ZQR
GRW\F]\ QLHUXFKRPR FL MX* |DEXGRZDQ\FK L SUJHNV]WDA&F

X X X X X X X

'RGDWNRZR W\ONR F] i SRZLHU]JFKQL VWUHI QLH]DM WD RE
SRGOHJDiU GDOV]\P SUJHNV]WDAFHQLRP

1LH SUJHZLGXMH VL DE\ XWU]J\PDQLH L RJUDQLF]RQH X]XSH
OLF]JHEQR i SRSXODFML SWDNyZ Z VNDOL 262 ]JPQLHMV]\4]
QDUXV]\aR ]|JGROQR i REV]DUX GR UHDOL]DFML MHJR FHOYZ R

'DUXQNL RIJUDQLF]JHQLD RGG]LDa\zbQLD
FHOX |DFKRZDQLD QLH]JQDF]J]QHJR SR]JLRPX RGG]LDa\ZzDQLD
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x RIUDQLF]\i QRZ ]JDEXGRZ GR WHUHQYZ MX* SUJHNV]WD:
LVWQLHM F\FK EXG\QNyZ

QLH UR]V]HU]DU JDEXGRZ\ Z NLHUXQNX ]ZDUW\FK NRPSOHN
]DFKRZDU LVWQLHM FH GU]HZD L ]DNUJHZLHQLD QD REU]H*I
QLH XVXZDi GU]JHZ G]JLXSODVW\FK EH] ZF]JH QLHMV]HM NRQ'
SURZDG]LU Z\FLQN SR]D RNUHVHP O JRZ\P SWDNyZ
RJUDQLF]\t URERW\ JHQHUXM FH VLOQ\ KD&4DV Z JayZQ\P R
VWRVRZDi R ZLHWOHQLH VNLHURZDQH NX GR&4RZL R QLHZ
QLH NLHURZDU R ZLHWOHQLD Z VWURQ NRPSOHNVyZ OH Q\
UHWHQFMRQRZDi{i ZRG\ RSDGRZH QD WHUHQLH SRVHVML
RJUDQLF]\it SRZLHU]JFKQLH XWZDUG]RQH GR QLH]E GQHJR F
VWRVRZDi JDEH]SLHF]JHQLD GX*\FK SRZLHU]JFKQL SUJHV]NO
QLH ORNDOL]JRZDiU XV&4XJ JHQHUXM F\FK LQWHQV\ZQ\ UXFK

X X X X X X X X X X X

'QLRVHN

BWUHI\ 6= ]QDMGXM VL Z JUDQLFDFK 262 1DWXUD
REHMPXM QLHZLHONLH MX* ]JDJRVSRGDURZDQH QLHUXFEKRFP
]JDJURGRZ L WRZDUJ\V] F\P ]DJRVSRGDURZDQLHP SUJ\GRPR
UR]SRF]\QD ]DWHP XUEDQL]DEML WHUHQYZ QDWXUDOQ\FK
SRU] GNXMH LVWQLHM F\ VSRVYE X*\WNRZDQLD

3BRWHQFMDOQH GRGDWNRZH RGG]LD&\ZDQLH PR*H SRO}
]DEXGRZ\ QLHZLHONLP ]JZL NV]JHQLX SRZLHU]JFKQL XWZDUG]FR
REHFQR FL F]JaRZLHND 2GG]LDa\ZDQLD WH E G MHGQDN O
VLHGOLVN IUDJPHQWDFML NRPSOHNVX 3XV]F]\ %LDARZLHVN|
2GG]LD4\ZDQLH VWUHI 6= QD FHOH L SUJHGPLRW\ RFKURQ\
F] FLRZR Ga4aXJRWHUPLQRZH OHF] QLH]JQDF] FH 1LH SU]H.:
RGG]LD4\ZDQLD QD SRSXODFMH SWDNyZ LFK VLHGOLVND DG
%LDARZLHVND’ SRG ZDUXQNLHP RJUDQLF]JHQLD GDOV]HJR ]
RVDGQLF]\FK RUD] |DFKRZDQLD GU]JHZ ]DGU]JHZLH HNRWRQ)

=DEXGRZD ]DJURGRZD PR*H RGG]LDa\zDi QD REV]DU SRS
XVXZDQLH ]DGU]JHZLH HPLVM ZLDWAaD L KDabDVX ZJURVW
OXGJ]L L ]ZLHU] W GRPRZ\FK 6]F]JHJYyOQH ]J]QDF]JHQLH PDM
RFKURQ\ UR OLQ FLHNL RUD] PR*OLZR i SUJHNV]WDAFDQLD
RUQH

2SUDFRZDQLH HNRIL]JMRJUDILF]QH ZVND]XMH *H UR]SUR
PR*H RJUDQLF]DiU SUJHVWU]JHQLH *\FLRZH RUOLND NUJ\NOL
UROQLFWZD VWDQRZL GRGDWNRZH (UyGaR SUHVML 'RW\
QLH]DEXGRZDQH IUDJPHQW\ & N SDVWZLVN L SRODQ

\]QDF]JHQLH VWUHI 6= QLH PXVL SRZRGRZDi |]QDF] FHJR F
LVWQLHM FH ]JDJURG\ L LFK EH]SR UHGQLH |DSOHF]H 5\]\NR
GX*\FK EXG\QNyZ LQZHQWDUVNLFK LQWHQV\ILNDFML KRGR?Z
DOER SUJHNV]WDAFHQLD VWRVXQNyYZ ZRGQ\FK
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2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDAaRZLF
6SR UyG Z\G]JLHOH VWUHI\ 6= Z\]QDF]JRQ\FK Z SURMHNFLH S

VL Z FD&aR FL Z22ZKDQOQPDMFRXXMH VL NLOND VWUHI 6=
LVWQLHM F ]DEXGRZ

'OD VWUHI 6= QDMZL NV]H ]JQDF]JHQLH PDM ]DN
UyGSROQ\FK SU]J\GUR*Q\FK L QDGZRGQ\FK WUzDa

VWRVXQNyYZ ZRGQ\FK

EXGRZODQ\FK SU]J\ ZRGDFK

]ZLHU]
2y G

W L ]JDGU]JHZLH

6 W
D]\ GR
HIR ]Q

OLNZLGRZDQLD REV]DUyZ ZRGQR E:

(NRILIMRJUDILD SRWZLHUG]D

RIJUDQLF]J]HQLD Z\GRE\FLD NRSDOLQ

=DEXGRZD ]DJURGRZD QLH MHVW JHQHUDOQLH ]DND]DQD QL

NRV]WHP QDWXUDOQ\FK REQL*H

PRNUDGHa

]DGU]HZ

LH L W

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %WLDARZLHVNLEL

8FKzDa\ 1U ;;,,, 6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ]

2EV]IDUX &KURQLRQHJR .UDMREUD]X A3XV]F]D %WLDARZLHVND
SR] H 1P

7TDEHOD 6WUHID 6= Z]JO GHP ]DND]yZ 2&K.
3SRUGDVZWQ%=Z|5’ND] RERZL ]XM|F\ QD 2&K. OR*OLZD NROL]MD ]JH VWUHI 6=

SEHDOL]DFMD EX@GV@MYD 6= QLH QDUXV]D ]D

B PJH Q JRVER®BEUR]\BK]HG Z\FLON Gl

‘%EE%D%LH f\]/LI’;'FHiH\ \@ H'}é\'?NLFLKRFfREwUN VWDU\FK EXG\Q N

Foxvw (]SNSV\RZ]LVNQLQ]Q\]F Q % | XVXZSQIDFDPL SUJ\ JELRUQLND

8FKZDa\ PLHMVE UR]URGX@ LYY R1EBNLND GARB KAQIR O H"\ ]ZH U\

8 AR SN X M V\s\zZeoiw SRZDQLH JDWXQNYy:

""" SU]HZLG]LDQ\FK] > JELH OXE SURERGROGARQ\FK 5RERW\ QD

SUTHSLVD K RG \ PW 2 PLHMBRRZO G]LiG SR]D RNUHVDPL

NWERUIYW\ZD0O\FK SOBR SWDXYWNDQOLKX Z\PDJC

QLHWRSHU]H SaD]\ L GURHIZHROMDN L

"HVW WR MHGHQ ] [QDMZD*1

|DND]yZ GOD 6= 8N&DG EXG

]JDJURG\ GRERI®YZ SRZLQLHQ E\i

/LDNGZULGHRZZLaQLS 2854/ @%} 1Z L SODERZWRVRZDQ\ GR| LVWQLF

Foxvw S]LNN\GJR*Q\FK LyC [%FK PRYH |DGRABELHI 1DOHf\ |DFKR

SRID Z\M WNDPL 3 \k?gz LD DOHLZADSTFQBI UAWZD UH |G U]HZD

o o IDNAIHZLH| L PRGWEHREBH ]DGU]HZLHQ

RGG]LHODM F\FRBE®DPGQH L SDV\ [LHOHQL

IXQNFM ORNDOQVFK NRU\

HNRORJLF]Q\FK

= LQLH SRIRVWDMH

\GRE\ZDQLH GR MZ %/%S/IXP?(TAZHDg ! 2 R%%%&LHM NROLIML ] -

JRVSRGDUF]\FK R FL i H QpoH*\ M

Foxvw IX RUD] VND é#ﬁsyﬁ]iRsORI]{ . B 'SUDF IIXQGDPH

OHUDAayZ L EX NN L P JRVSRGDU

X7]JO GQLHQLHP b‘évwzo Dé\ Flg SF[MZLQ (NV

Z\QLNDM F\FK ] 70 2 UDPDE 4 @ b\ND]UHIFE)QHI\

f XVW | SNW \NRQ\ZDJLH6%GREDLGPQFRKR E LHAHVEZYNR S\ IXQGDPHQWR

WUZDOH JQLHNV]WD AEQHHBW B UN N [E R X V] ORRI\QYZF [Dii QD UXV]HQLE

WHUHQX ] Z\MMiNRBQLNYZ Sa\W RERHWGRERYJFKDOQMH PRJ E

GRW\F] F\PL P|LQ SODFyZ PR*H Z\RIDWJRPLDVW UR]OHJ&H QL
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SREVWDZEND] RERZL IXM [F\ QD 2&K. 0R*OLZD NROLIMD JH VWUHI 6=
QD

|DV\S\ZDQLH REQLAH WZR
Z\WWRNLFK QDV\SyZ| RUD] W
SU]]DHIE:'L']ZSSLRHZFR]Q]CL‘Q QDFML QDV|SYIHEWRSEEHQLH QDWXUD
SUHELZRVXZLUNR QRVIHQLRUPRIRPKO X =QDHIHQLH v
S IS HQX GOD LQZHVW\FML QP 2&K. S
UyZQLH* RUJHF]DLFWZR

DGPLOLVWUDF\MQH
" VWUHILH 6= GRSXV]F]DO
G]LDADQLD VAX* FH UDFMI
JRVSRGDUFH UROQHM DOH
'RNRQ\ZDQLH ]PLDQ=DWRWKRMNYZ R Z D @ILHH ]HR LD OD GRZROQH
ZRGQ\FK MH*HQL RR*H VREHMP R ZD[i @WHGIDSH 5R]ZL ]DQLD OLH
t XVW | SRARKURQLH SU]\UBRXZ\DGERHSXVW\| RORZIPGYIBQZ®UXQNyZ ZRG
UDFMRQDOQHM JRYGRGYZU SR G @ R DJHHND L i RANHUDHEODE OXE |ODVyZ |
OH QHM ZRGQHM [PAD @\ AR FHNIXHOWN X YEAUWXEERGR FL V VLHGQLF
VL UHWHQFM ZyG RSDGR
RJUDQLF]HQLH QRE\FK XU]

RGZDGQLDM F\FK
1DOH*\ EH]Z]JO GQLH [DFK
. REU ELH UR]OHJ4\DIOWWWHOGH JELRUQLNL L
PRJ Z\WW SRZDli RRIGQR EARWQH 1LH PRJ
/ULNZLGRZDQLH QDIRGIDHO RRNKHVRZR $SBREGSREEREH RVXYV]DQH D
F xvw AGERUQLNYZ ZRGEEK HQLD QLHZLSIOMNY RRDAMDGHD Z SODF K
SWHURUTHF]Y RUD] FOEMODQYHEQLD N W BRE IPHRU] FR\GLH ]DIEX G RZD
ZRGQR EARWQ\BRVWU]HIDQH MDNRRZUGVINREWD i 24 F]RQH
GOD |DEXGRZ\ OXESRAMINRERQLELRORJILF]OL
UROQHJIR ZUD] ] SDVHP UR|OLQQR
REKURQQHM

3U]\ VSRU] G]DQLX|03=3 QD
QDAR*\i VWUHI\ 6= QD VL
REL O LIRZDQLH Q@ URGREIURRYBILF]Q L Z\]QDF]\(
yZ EXGRZDD %Zt}k[‘)z b RUUDQLF]HQLD ]DEXGRZ\
P RG OLQLL EYIHJY L'%b E)FK|REMBEK WHUHQX VWUHI 6:
ToXVW M]MEML/LRRUUQtNLszQ;;st éwlé E]LD:NIIJXNDRKOLZR i [DVWRV
JELRUQLNYZ ZRBQ QLHZK-VWR\MFWQN\)F}QDOH*\RFHQLD
WHDPL R LR ZLHMQMLEKGXDOQLH ZHGAXJ DN
EUJPLHQLD XFKZDA&\ L VW

|DJRVSRGDURZDPQLD
5HDOL]DFMD XVWDOH VWUHI 6= Z JUDQLFDFK 2EV]DU X

%LDARZLHVND  MHVW GRSXV]F]DOQD SRG ZDUXQNLHP SU]JHV
8FKzDa\ 1U ;:,,, BHMPLNX :RMHZyG]WZD 3RGODVN
]JDJRVSRGDURZDQLH QLH PR*H SURZDG]Li GR OLNZLGDFM
JQLHNV]WDAFHQLD QDWXUDOQHM UJH(E\ WHUHQX QLHX]DVD
QDWXUDOQ\FK ]JELRUQLNyZ L REV]DUyZ ZRGQR E4ARWQ\FK
QDUXV]HQLHP RJUDQLF]H RERZL ]XM F\FK Z V VLHG]WZLH Z
SUJHZLG\ZDQH RGG]LDA&\ZDQLH VWUHI 6= QD FHOH RFKURQ\
PDa\ GR XPLDUNRZDQHJR L QLH SRZLQQR SRZRGRZDi ]QDF]
NUDMREUD]RZ\FK REV]DUX

5HIHUZDW\ SUJ\URG\ L SR]JRVWDA&aH IRUP\ RFKURQ\
6WUHI\ 6= QLH SRZLQQ\ REHMPRZDU SRZLHU]JFKQL UH]JHUZ
XZ]JO GQLDuU PR*OLZR U RGG]LDa\ZzD SR UHGQLFK WDNLFK M
]JPLDQD VWRVXQNyYZ ZRGQ\FK
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UR]JSUJHVWU]JHQLDQLH JDWXQNyYZ REF\FK
ZJURVW UXFKX L SHQHWUDFML WHUHQX

U\]\NR SR*DURZH

HPLVMD ZLDWA&D L KD&DVX

GRSA4\Z QDZR]yZ L URGNyZ FKHPLF]Q\FK

2GG]LDAa\ZDQLH VWUHI 6= QD IRUP\ RFKURQ\ SUJ\URG\ E G]

SR]D REV]DUDPL FKURQLRQ\PL + SUJHZD*QLH PDaH L ORNDC

QD 2&K. + PD4H GR XPLDUNRZDQHJR SRG ZDUXQNLHP SU]JH

Z 1DWXUD + SRWHQFMDOQLH XPLDUNRZDQLH QHJC
Z\WW SRZDQLD VLHGOLVN L JDWXQNyZ

Z V VLHG]WZLH UH]HUZDWyZ + SR UHGQLH Z\PDJDM
]DJRVSRGDURZDQLD

1LH PR*QD X]QDi# FD4HM VWUHI\ 6= |D ]QDF] FR RGG]LDAaXNM
Z 1DWXUD Z\PDJDM V]F]JHJY4RZHM RFHQ\ QD HWDSLH \
NRQNUHWQ\FK LQZHVW\FML

2GG]LDa\ZDQLH VWUHI\ 6= QD NRPSRQHQW\ URGRZL

3RZLHU]FKQLD JLHPL L UJH(ED WHUHQX

5HDOL]DFMD ]DEXGRZ\ |DJURGRZHM E G]LH SRZRGRZDAaD WL
PLHVINDOQH JRVSRGDUF]H L LQZHQWDUVNLH SODFH GUR
EXGRZ\ Z\WVW SL Z\NRS\ QLZHODFMH SU]JHPLHV]F]DQLH PDV
2GG]LD4&\ZDQLH E G]JLH EH]SR UHGQLH GAXJRWHUPLQRZH L F
QL* Z |DEXGRZLH MHGQRURG]LQQHM ]Z&4DV]F]D SUJ\ GX*\F}
PDQHZURZ\FK 3U]\ RJUDQLF]JHQLX URJOHJA4\FK QLZHODFML L
ZS4\Z QDOH*\ RFHQLU MDNR PD&4\ GR XPLDUNRZDQHJR

*OHE\

=DEXGRZD VSRZRGXMH Z\4a FIHQLH F] FL JOHE ] IXQNFML SU
]JDJUR*HQLHP MHVW PR*OLZR i ]DQLHF]\V]F]HQLD JOHE QDZ
UR OLQ SDOLZDPL L ROHMDPL 6]F]HJyOQH ]J]QDF]HQLH PD .
JELRUQLNYZ QD JQRMyZN L JQRMRZLF RUD] PLHMVF SU]
FKHPLF]Q\FK 3U]\ SUDZLG&4RZHM JRVSRGDUFH UROQHM ZSa
MHGQDN REM @i UyZQLH* JOHE\ L ZRG\ SR]D JUDQLFDPL JRVSI
2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR

'RG\ SRZLHU]JFKQLRZH

1DMZD*QLHMV]H U\]\NR Z\QLND ]H VSa\zX QDZR]yzZz VXEV
L ]JDQLHF]\V]F]H ] SRGZyU]\ JRVSRGDUF]\FK RUD] SyO =DJUF
SU]\ FLHNDFK URZDFK PRNUDGA4DFK L Z GROLQDFK U]JHF]Q\I
PR*H SURZDG]Li GR HXWURIL]DFML ZyG SRJRUV]HQLD LEK
IRVIRUX =DEXGRZD QLH SRZLQQD E\U ORNDOL]RZDQD Z QD
RNUHVRZHJR VSa\zX (NRIL]JMRJUDILD ]DOHFD FD4ANRZLWH Z
]JDEXGRZ\ NXEDWXURZHM RUD] RJUDQLF]DQLH UHJXODEML L |
2FHQD SRWHQFMDOQLH XPLDUNRZDQLH QHJDW\ZQD PR*OLZ
'RG\ SRG]LHPQH
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=DJUR*HQLH PR*H Z\QLND# ] QLHV]F]JHOQ\FK JELRUQLNYZ QD
QDZR]yZ QDWXUDOQ\FK SU]JHFLHNyZ SDOLZ L LQWHQV\ZQH
SRILRPLH ZyG JUXQWRZ\FK ZS4\Z PR*H E\u ZL NV]\ :DUXQN
LQIUDVWUXNWXUD NDQDOL]DFMD OXE VSUDZQH LQG\ZLGXD
QDZR*HQLD
2FHQD PD&D GR XPLDUNRZDQHM
SHWHQFMD L VWRVXQNL ZRGQH
8V]FIHOQLHQLH SRGAR*D ]ZL NV]\ RGS4\Z SRZLHU]JFKQLRZ\ L
SUJHSXVWyYyZ GUHQD*\ OXE SRGQRV]JHQLH WHUHQX PR*H ORN
MHVW UHWHQFMRQRZDQLH ZyG RSDGRZ\FK VWRVRZDQLH QD
RFJHN ZRGQ\FK PRNUDGH& L REQL*H WHUHQRZ\FK
2FHQD PD&H RGG]LDA4\ZDQLH QHJDW\ZQH ORNDOQLH XPLDUI
3RZLHWU]H DWPRVIHU\F]QH
ID]JLH UHDOL]DEML Z\VW SL S\OHQLH L HPLVMD VSDOLQ ] PI
E G V\WWHP\ RJUJHZDQLD UXFK PDV]\Q UROQLF]J\FK RUD] H
KRGRZOL ]ZLHU] W PR*H Z\VW SLi# HPLVMD DPRQLDNX PHW
]DSDFKRZ\FK 6NDOD RGG]LDa\ZDQLD E G]LH ]JDOH*QD RG RE\
2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR GOD ]Z\Na
KRGRZOL Z\PDJDM FD RGU EQHM RFHQ\
.OLPDW DNXVW\F]Q\
'UyG4DPL KD&4&DVX E G PDV]\Q\ UROQLF]JH ZHQW\ODWRU\ 3
RNUHVRZH SUDFH SRORZH +D&DV E G]JLH QDMF] FLHM RNUH
V VLHG]WZLH ]DEXGRZ\ PLHV]NDQLRZHM QDOH*\ |DFKRZDI
IXQNFMRQDOQH
2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR ORNDOQH
.OLPDW L HPLVMH JD]yZ FLHSODUQLDQ\FK
=DEXGRZD L WUDQVSRUW SRZRGXM HPLVMH GZXWOHQNX Z
PHWDQ L SRGWOHQHN DJRWX =H Z]JO GX QD UR]JSURV]HQL!
E GJLH QLHZLHONL DOH PR*H VL NXPXORZDuU 3R]\W\ZQH
ELRPDV\ RGSDGRZHM HQHUJLL VARQHF]QHM SRPS FLHSAL
EXG\QNyZ
2FHQD QLHZLHONLH QHJDW\ZQH F] FLRZR PR*OLZH GR NRP
OLNURNOLPDW
8V]FIHOQLHQLH L XVXQL FLH GU]JHZ PR*H ORNDOQLH ]ZL NV]
QD ZLDWU =DFKRZDQLH JLHOHQL Z\WVRNLHM RUD] WUDG\F\MQ
2FHQD PDA&aD
6]DWD UR OLQQD
=DEXGRZD PR*H SRZRGRZDiU XVXQL FLH UR OLQQR FL JLHOQ
]JDNUJHZLH 6]F]HJyOQLH QLHNRU]J\WWQD E\4aDE\ OLNZLGDFM
JUDQLF\ SyO RUD] ODVyZ OR*OLZ\P RGG]LDA\ZDQLHP ZWyUC
REF\FK ] RJURGYZ L WHUHQyYZ JRVSRGDUF]\FK
2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR
=ZLHU] WD
2GG]LDAa\ZDQLH REHMPLH S4RV]HQLH SRGF]DV EXGRZ\ KDACL
REHFQR i SVyZ L NRWyZ 2JURG]HQLD PRJ RJUDQLF]DU SU]
VWURQ\ WUDG\F\MQD HNVWHQV\ZQD ]JDEXGRZD ]DJURGRZD
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WZRUJ\ii VLHGOLVND GOD MDVNyaHN ZUYEOL VyZ QLHWRS
WUDNWRZDiU ND*GHM ]DJURG\ Z\4 F]QLH MDNR (UyGaD QHJDW
2FHQD ]JUY*QLFRZDQD RG QHXWUDOQHM GR XPLDUNRZDQLH
5y*QRURGQR (i ELRORJLF]QD

1DMZL NV]H U\]\NR ZL *H VL ] NXPXODFM ZLHOX GUREQ\F
]JDGUJHZLH &4 N RF]JHN ZRGQ\FK L VLHGOLVN UXGHUDOQ\FK
E\i PD4\ OHF] Z VNDOL FDA\FK ZVL PR*H SURZDG]LU GR XSUF
2FHQD ORNDOQLH PD4D VNXPXORZDQLH XPLDUNRZDQLH QH
.UDMREUD]

=DEXGRZD |DJURGRZD MHVW WUDG\F\MQ\P VNADGQLNLHP N
XNaDGyzZ ZVL VNDOL EXG\QNyZ WUDG\F\MQ\FK GDFKyz L
RGG]LD4\ZDQLH QHXWUDOQH OXE SR]\W\ZQH 1HJDW\ZQ\ ZSa
RELHNW\ R SUJHP\VARZHM IRUPLH V]F]HJYOQLH Z HNVSRQRZ
2FHQD RG SR]\W\ZQHM GR XPLDUNRZDQLH QHJDW\ZQHM ]DO
=DE\WNL L NUDMREUD] NXOWXURZ\

5R]ZyM ]DJURGRZ\ PR*H SRGWU]\P\ZDi WUDG\F\MQH X*\WNTE
RVDGQLF] 1LHZ&4D FLZD VNDOD QRZ\FK EXG\QNyZ PR*H M}
]DJUYG L SDQRUDP ZLHMVNLFK
2FHQD ZDUXQNRZD
2GSDG\
3RZVWDQ RGSDG\ NRPXQDOQH EXGRZODQH L RGSDG\ | SUF
Z\PDJDM RSDNRZDQLD SR URGNDFK RFKURQ\ UR OLQ R(
ZHWHU\QDU\MQH L SDGAH ]ZLHU] WD 3U]\ SURZDG]HQLX JR\
SRZLQLHQ E\iu ]JQDF] F\
=GURZLH L *\FLH OXG]L

6WUHID 6= PD LVWRWQH ]J]QDF]HQLH VSRA&HF]QH L JRVSRG
JRVSRGDUVWZ UR]ZYyM UROQLFWZD L NRQW\QXDFM ]DPLI
SUJHFLZG]LD&4Di GHSRSXODFML L ZVSLHUDU ORNDOQH (Uy
PLHVIND FyZ REHMPXM KD&aDV ]DS\OHQLH XFL *OLZR FL ]DS
FKHPLF]Q\PL Z]JURVW UXFKX FL *NLFK SRMD]GyZ L PDV]\Q |
LVWRWQH MHVW ]DFKRZDQLH RGSRZLHGQLFK RGOHJ&R FL P
RELHNWDPL LQZHQWDUVNLPL L PDJD]\QDPL QDZR]yZ 1D H
XFL *OLZR FL ]ZL |DQH ] KDADVHP S\4HP L UXFKHP SRMD]Gy
]JDOH*Q\ RG VNDOL SURGXNFML UROQHM 7UDG\F\MQH QLHZI
SRQDGQRUPDW\ZQHJR ]JDJUR*HQLD 'X*H IHUP\ L LQVWDODF
URGRZLVNRZ\FK L VDQLWDUQ\FK
2FHQD VSRAHF]QLH SR]\W\ZQD URGRZLVNRZR QHXWUDO
]JDOH*QR FL RG LQWHQV\ZQR FL SURGXNFML
2GG]LDAa\ZDQLD VNXPXORZDQH
BNXPXORZDQH VNXWNL PRJ REHMPRZDI

VWRSQLRZ\ ZJURVW SRZLHU]JFKQL XV]F]JHOQLRQ\FK
OLNZLGDFM PLHG] L |[DGUJHZLH

Z]JURVW HPLVML ]DSDFKRZ\FK L ][DQLHF]\V]F]H

ZL NV]H REFL *HQLH ORNDOQ\FK GUyJ

SUHVM QD ZRG\ L JOHE\

SUJHNV]WDA&AFDQLH WUDG\F\MQHJR NUDMREUD]X
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UR]SUDV]DQLH JDEXGRZ\ SR]D ]ZDUW\PL ZVLDPL
1DMZL NV]H U\]\NR Z\VW SL SU]J\ UyZQRF]JHVQ\P UR]JZRMX ZLH

I1DWXUD 2&K. GROLQDFK UJHF]JQ\FK OXE SU]J\ NRPSOHNVI
_RPSRQHQW 2FHQD SUJHZLG\ZDQHJR REG]LDA\ZDQLD
1DWXUD ORNDOQLH SRWHQFMDOQLH XPLDUNRZDQL
2&K. A3XV]F]D %L/DARZLHVND PD&4H GR XPLDUNREZDQHJIR
5H]JHUZDW\ SUJ\URG\ EUDN EH]SR UHGQLHJR PR*OLZH SR U
3RZLHU]JFKQLD JLHPL PD4H GR XPLDUNRZDQLH QHJDW\ZQHJ
*OHE\ PDaH GR XPLDUNRZDQLH QHJDW\ZQHJR
'RG\ SRZLHU]JFKQLRZH SRWHQFMDOQLH XPLDJUNRZDQLH QHJD
'RG\ SRG]JLHPQH PDaH GR XPLDUNRZDQLH|QHJDW\ZQHJR
SHWHQFMD PDaH QHJDW\ZQH
3RZLHWU]H PDaH GR XPLDUNRZDQHJR
+DaDV PDaH GR XPLDUNRZDQHJR
.OLPDW QLHZLHONLH QHJDW\ZQH
5R OLQQR U PDaH GR XPLDUNRZDQLH QHJDW\ZQHJR
=ZLHU] WD RG QHXWUDOQHJR GR XPLDUNRZDQLH QHJ
5y*QRURGQR U EJRORJLF]QD ORNDOQLH PD&H |VNXPXORZDQLH
.UDMREUD] RG SR]\W\ZQHJR GR XPLDUNRZDQLH QHJD!
=GURZLH L *\FLH |OXG]L SR]\W\ZQH VSRAHF]QLH PR*OLZH OF
"REUD PDWHULDO|QH SR]\W\ZQH
2GG]LDA\ZDQLH VINXPXORZDQH XPLDUNRZDQLH QHJDW\ZQH ORNEC

\]QDF]HQLH VWUHI 6= MHVW JJRGQH ] UROQLF]\P L ZLHMVNL
VDQNFMRQXMH LVWQLHM F VLHU RVDGQLF] 1LH SUJHZLGXN
SRZRGRZD4D ]QDF] FH QHJDW\ZQH RGG]LD&4\ZDQLH QD URC
XZDJL Z\PDJDM VWUHI\ SRAR*RQH Z 1DWXUD QD 2&}
]JDGUJHZLHQLDFK L NRPSOHNVDFK OH Q\FK : W\FK ORNDOL]
]JDEXGRZ\ |DFKRZDi# WUZD&H X*\WNL JLHORQH L [DGU]JHZL
Z\NOXF]DiU SUJHGVL Z]L FLD NWyUH PRJA\E\ SRJRUV]\G VWDQ
2GG]LDA4\ZDQLH VWUHI 6= QDOH*\ RVWDWHF]QLH RFHQL
SR]\W\ZQHJR VSRAHF]QLH QD WHUHQDFK LVWQLHM F\FK ]
QHJDW\ZQHJR Z SU]\SDGNX LQWHQV\ILNDFML SURGXNFML UR

6WUHID XVAXJRZD+ 68
&KDUDNWHU\VW\ND VWUHI\ 68

3URILO SRGVWDZRZ\ WHUHGMLYAWHUWG UHBONRRXRUNDB]RQ
G]LDANRZ\FK WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM

SURMHNFLH 30DQX RJYOQHJR JPLQ\ +DMQYZND Z\]QDF]F
68 R & FJQHM SRZLHU]JFKQL RNRAR K D
2EHMPXMH LVWQLHM FH WHUHQ\ XVaXxJ ] LQIUDVWUXNWXU
JGURZLD L SRPRF\ VSRAHF]QHM HGXNDFML VSRUWX L UHN!I
EH]SLHF]H VWZD L SRU] GNX SXEOLF]JQHJR RUD] ELXURZH L
XVaXJRZH Z V]F]HJYOQR FL WH QD NWYyU\FK JORNDOL]RZDC
JPLQQ\P VNXWHF]QLH ]JDVSRNDMDM SRGVWDZRZH SRWU]JHI
LQVW\WXFML DGPLQLVWUDF\MQ\FK R ZLDW\ RFKURQ\ JGUR
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DGHNZDWQH GR SRWU]JHE ORNDOQ\FK VSRAHF]QR FL L QL
SU]JH]QDF]HQLD SUJHVWU]JHQQHJR L Z\]QDF]JHQLD QRZ\FK WHL
1LHPQLHM Z FHOX ]DSHZQLHQLD SRSUDZQHJR UR]JZRMX JF
XVaXJRZ |DSHZQLRQH V Z UDPDFK SR]JRVWDA\FK VWUHI SO
NWyU\FK Z\]QDF]RQ\ |RVWD& SRGVWDZRZ\ OXE GRGDWNRZ\ S
SURILO XV]F]HJyaDZLDM F\ NRQNUHWQ\ URG]DM XVaXJ

,QIRUPDFMH GRW\F] FH VWUHI 68

3DUDPHWU ‘DUWR
/LF]JED Z\G]LHOH

a F]QD SRZLHU]JFKQLD RN KD
IDMPQLHMV]H Z\G]JLHOHQLH RN
1DMZL NV]H Z\G]JLHOHQLH RN K

‘L NV]D F] @ a4 FJQHM SRZLHU]JFKQL VWUHI 68 ]QDMGXMH V
]JDEXGRZ\ QDWRPLDVW F] i Z\G]JLHOH SU]J\QDMPQLHM F] FL
QD VLOQH SRZL ]DQLH IXQNFML XVaXJRZ\FK ] LVWQLHM |
UR]ZL |DQLH QDOH*\ RFHQLU NRUJ\WWOQLH ] SXQNWX ZLG]
URGRZLVND SRQLHZD* RJUDQLF]D SRWU]JHE ORNDOL]JRZD
]JPQLHMV]D GaXJR i NRQLHF]Q\FK GR Z\NRQDQLD VLHFL LQI
Z\NRU]J\VWDQLH LVWQLHM F\FK GUyJ

6WDQGDUG\ XUEDQLVW\F]QH VWUHI\ 68

3DUDPHWU =DNUHV ZDUWR |
ODNV\PDOQD QDG]LHPQD LQWHQV\ZQR & ]DEXGRZ\
ODNV\PDOQ\ XG]LDa SRZLHU]JFKQL |DEXGRZ\
ODNV\PDOQD Z\WRNR i [DEXGRZ\ =

OLQLPDOQ\ XG]JLDa SRZLHU]JFKQL ELRIORJLF]QLH F]J\QQHM
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5\V SURMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 68

2GG]LDa\ZzDQLH QD FKURQLRQH IRUP\ SUJ\URG\

2GG]LDa\ZzDQLH QD 1DWXUD A3XV]F]D %LDARZLHVNLE
$QDOL]D Z\NRQDQD GOD 1DWXUD A3XV]F]D %LDARZLHVN
Z\G]LHOH VWUHI\ 68 Z\]QDF]JRQ\FK Z SURMHNFLH SODQX RJy
Z JUDQLFDFK 262 A3XV]F]D %LDARZLHVND’




352*12=$ 2''=,$a<:$1,%$ 1$ 52'2:,6.2
30DQX 2JyOQHJR *PLQ\ +DMQyYZND

6 WR REV]DU\ MX* |IDEXGRZDQH LVWQLHM F ]DEXGRZ 68 Z
L 68 WHUHQ SU]J\ FHUNZL Z .U\QRF]FH

2FHQD RGG]LDA4\ZDQLD QD FHOH L SUJHGPLRW\ RFKURQ\ 262
=DM FLH VLHGOLVN SWDNyZ

RGQLHVLHQLX GR Z Z VWUHI 68 J]QDMGXM F\FK VL Z UDPD
MHGQDN Z\UD(QLH RJUDQLF]RQH SRQLHZD* |DVDGQLF]H SU]I
6NDOD LVWQLHM F\FK RELHNWyZ NWyUH ]QDOD]a\ VL Z UDPI
6WUHI\ REHMPXM LVWQLHM FH EXG\QNL
6 WR REV]DU\ MX* ]JDEXGRZDQH LVWQLHM F |DEXGRZ 68
QLHZLHONLHJR VNOHSLNX L 68 WHUHQ SU]J\ FHUNZL Z .U\(
UR]JOHJA&\FK GRW\FKF]DV QDWXUDOQ\FK NRPSOHNVyZ
QLHSU]JHNV]WDAFRQ\FK SRODQ 3RWHQFMDOQD XWUDWD |
QLHZLHONLFK IUDJPHQWYZ G]LD4HN SR4AR*RQ\FK ZRNya LVWC
2GG]LD4\ZDQLH QDOH*\ RFHQLU MDNR

x EH]SR UHGQLH DOH RJUDQLF]RQH SUJHVWU]JHQQLH

x GAXJRWHUPLQRZH L VWDAH Z SU]\SDGNX UHDOL]DFML GF

x QLH]QDF]QLH QHJDW\ZQH

x QLHLVWRWQH GOD |DFKRZDQLD SRZLHU]JFKQL L LQWHJUTL
2GG]LD&\ZDQLH VNXPXORZDQH
2GG]LDA\ZDQLH VNXPXORZDQH PR*H Z\QLNDU ] & FJQHM UHDC
68 RUD] ] GDOV]HJR X*\WNRZDQLD LQQ\FK QLHUXFKRPR F
V VLHG]WZLH
DQDOL]JRZDQ\P SUJ\SDGNX U\]\NR NXPXODFML MHVW RJUDQI
PDa &4 F]Q SRZLHU]JFKQL VWUHI
UR]G]LHOHQLH SUJHVWU]JHQQH SRV]F]HJYOQ\FK Z\G]LHOH
LVWQLHM FH ]DJRVSRGDURZDQLH ND*GHM JH VWUHI
EUDN QRZHJR |]ZDUWHJR JHVSRaX XUEDQLVW\F]QHJR
EUDN IXQNFML SURGXNF\MQ\FK SU]JHP\VARZ\FK OXE LQWHC
XWUJ\PDQLH GRPLQXM FHM IXQNFML PLHVINDQLRZHM R QLF
x EUDN LQJHUHQFML Z UR]JOHJA4H ]ZDUWH NRPSOHNV\ VLHGO
6WUHI\ QLH WZRU] ZVSyOQLH EDULHU\ SUJHVWU]JHQQHM T
SUJHPLHV]F]DQLH VL SWDNyZ 1LH SRZRGXM UyZQLH* L]JROD
6NXPXORZDQH RGG]LDA&\ZD @D ) DORIND R BHIQLL i) MDD F] FH

X X X X X X -

:Sa\Zz QD LQWHJUDOQR U REV]DUX 1DWXUD

,QWHJUDOQR U 262 ]DOH*\ RG |]DFKRZDQLD Z\VWDUF]DM FHM
FL JAR FL SURFHVyZ HNRORJLF]Q\FK RUD] PR*OLZR FL XWL
JDWXQNyZ E G F\FK SUJHGPLRWDPL RFKURQ\

\]QDF]JHQLH VWUHI 68

QLH SRZRGXMH LVWRWQHJR JPQLHMV]HQLD SRZLHU]JFKQL 2
QLH SURZDG]L GR IUDJPHQWDFML UR]JOHJa\FK NRPSOHNVyZ
QLH SUJHFLQD JayZQ\FK NRU\WDU]J\ HNRORJLF]Q\FK

QLH WZRU]\ ]ZDUWHJR SDVD QRZHM ]DEXGRZ\

QLH SRZRGXMH |]DM FLD UR]JOHJA\FK SRODQ a N DQL PRNUL

X X X X X
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x QLH ZSURZDG]D QRZHM IXQNFML R Z\VRNLHM LQWHQV\ZQR
x GRW\F]\ QLHUXFKRPR FL MX* |IDEXGRZDQ\FK L SU]JHNV]WDAaF

NRQVHNZHQFML UHDOL]DFMD XVWDOH SODQX RJYyOQHJR Ql
XWUDW\ VLHGOLVN SUJ\URGQLF]\FK E G F\FK SUJHGPLRWHP
SRJRUV]HQLD VWDQX |[DFKRZDQLD VLHGOLVN
SRJRUV]HQLD ZDUXQNyZ E\WRZDQLD JDWXQNYZ FKURQLROQ\
QDUXV]HQLD VSYMQR FL DQL LQWHJUDOQR FL REV]DUX 1DW

1LH SUJHZLGXMH VL

UyZQLH*

Z\VW SLHQLD RGG]LDa\

ZD ZW

IXQNFMD XVaAaXJRZD JRVWDab VNRQFHQWURZDQD Z LVWQLHM
SUHVML QD NRPSOHNV\ OH QH 3XV]F]\ %LDARZLHVNLHM

QLHZLHON
VWUHI 68 QD FHOH RFKURQ\

SRZLHU]JFKQL

Z\G]LHOH

SUJHGPLRW\ RFKURQ\ DQ

RGG]LD&\ZDQLD URGRZLVNRZH E G RJUDQLF]DA&\ VL
Z\NUDF]Da\ SR]D ORNDOQ\ |DVL J

XzZbJL QD EUDN EH]SR UHGQLHM NROL]J]ML SU]JHVWU]JHQQH
QLH SUJHZLGXMH VL

]
L LQWHI

GR WH

2GG]LDa\ZzDQLH VWUHI\ 68 QD 2EV]DU &KURQLRQHJR .UI

$QDOL]D SUJHVWU]HQQD Z\ND]D&D

RFKURQ\ SUJ\URG\

6 WR QDVW SXM FH Z\G]JLHOHQLD

XVvVaxJd

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D
6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD

*H F] U Z\G]JLHOH

68 RUD] 68

&KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVND"

IH P

VWUHI

RELH VWU

%LDARZLHVND’

PD

1 8U]

&HOHP RFKURQ\ MHVW ]DFKRZDQLH Z\VRNLFK ZDORI

NXOWXURZ\FK 3XV]F]\ %LDaRZLHVNLHM RUD] XWU]J\PDQLH FL

7TDEHOD

=DND]\ RERZL ]XM FH QD 2EV]DU]JH &KURQLRQHJR

RGQLH

VLHQLX GR VWUHI 68

SRGVWDZD

SUDZQD =DN

D] =QDF]HQLH

XVW

=DND] ]DELMDQL

\WW SXM F\FK ]ZL

VIFIHQLD LFK PL
VFKURQLH

SN

DBRGENRY UHDOL]DFML LQZHVW\F
HPUWH W VEWDDE\WRZDQLD SWDNyZ Q
HMKE RG®IBRGHXKL VIFIHIJyOQLH Z

LVWQLHM F\FK RELHNWyZ U

GOD VW

ML XVaX
LHWRSF
SUJ\SDG
Z\FLQN

XVW

=DND] OLNZLGRZDQ
SNWDGU]JHZLH UyGS
SUJ\GUR*Q\FK L QI

3URMHNWRZDQLH SDUNLQJyZ
LD X\VQEAXJIRZMEOKL BRZLQQR XZ]JO
ROWQQEK M F\FK ]DGU]JHZLH SHA&Q
IGHWBQFRMQH L HNQRIDNRLUY A|RW Q LH
VWUHI 68

GRMD]¢
5QLDG |
L F\FK I}
AW W FD

XVW

ND] Z\GRE\ZDQLI
SN\RFHOyZ JRVSRGD

NRSBH GIRQR&/RVDMH Z EH]SR UHG(
UFXW&XJIJRZ L QLH SRZRGXMH NR

DLP ]ZL |
DLIML ]

XVW

=DND] Z\NRQ\ZDQLD
SNWJZDOH JQLHNV]WI
WHUHQX

KGR ZDHPOWK]\FK RELHNWyZ XV
) AFR KL B\FK SJYR@EDG]LU GR UR]OH

]JDV\S\ZDQLD QDWXUDOQ\FK

aXJRZ\F
J4\FK QL
K REQL

XVW

DND] GRNRQ\ZDQ

SNW VWRVXQNYZ ZRG

LDRRYSRGDURZDQLH SRZLQQR
®\GXa\Z ZyG RUD] SUJHZLG\ZDi U

]DFKRZ'
HWHQF

XVW

SNWND] OLNZLGRZDQ

LD: QDWRUPDRKPKWUHI 68 QLH QU

OH*\ ]D

JELRUQLNYZ ZRGQ\HR

KZR®QUFRUDAE]WHUHQYZ SRGPRI

NA\FK SF
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SRGVWDZD |[SUDZQD =DND] =QDFJHQLH GOD VW

RUD] REV]DUyZ ZRGQR EaRWQ\FK SDUNLQJL

RE:LDHNNDVJ/yOZRI'E\I)?C(s)Ié_]ZROZD)Q? %\%WHSRU] G]DQLD 03=3 RUD] OR
GRUD]RZR JZHU\ILNRZDU SU
t  XVW [SNWP RG OLQLL EUJHP %? ZRGO\FK RUD] IDEKRZ DU
QDWXUDOQ\FK JELRUQLNY c’;SQ’gﬁoﬁlMéR L

Z\M WNDPL RNUH OR|Q\PL Z XFKZD

: SUJHFLZLH VWZLH GR VWUHI 6- L 6= VWUHI\ 68 SU]JH]QDF
XVaXJRZH ,FK UHDOL]DFMD PR*H SRZRGRZDi# ZL NV]\ XG]LD
SDUNLQJyZ SODFyZ PDQHZURZ\FK RUD] ]ZL NV]RQ\ UXFK SF
REHMPXM ORNDOQH XV]F]JHOQLHQLH SRZLHU]JFKQL Z]JURVW
RUD] ]ZL NV]JRQ HPLVM ZLDWAaD

-HGQRF]H QLH DQDOL]D SUJHVWU]JHQQD ZVND]XMH *H SRZ
MHVW QLHZLHOND L REHMPXMH JayZQLH WHUHQ\ JORNDOL]R
BURMHNW SODQX RJYOQHJR QLH Z\]QDF]D QRZ\FK UR]JOHJ
NRPSOHNVYZ OH Q\FK DQL REV]DUYZ R QDMZ\*V]\FK ZDORUDF

1DMZL NV]H ]QDF]HQLH GOD RFKURQ\ 2EV]DUX &KURQLRQ't
]JDFKRZDQLD ]JDGU]JHZLH t XVW SNW RFKURQ\ QDWXL
VWRVXQNYZ ZRGQ\FK t+ XVW SNW RUD] WHUHQYZ ZRGQI
W\FK HOHPHQWYZ SR]ZROL RJUDQLF]\ii SRWHQFMDOQH RGG
XVaXJRZ\EK

3UJHSURZDG]RQD DQDOL]D Z\ND]D&D *H F] i VWUHI XV:
2EV]DUX &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVNLI
QLHZLHOND D ORNDOL]DFMD ]ZL ]DQD MHVW JAyZQLH | LVW(
VWUHI 68 QLH QDUXV]D VDPR Z VRELH ]DND]yZ RERZL |XM F
Z\NOXF]D ORNDOL]DFML XVa&XJ :DUXQNLHP ]JDFKRZDQLD ]JR
UHVSHNWRZDQLH ]JDND]yZ RNUH ORQ\FK Z t XVW 8FKZD:
GRW\F] F\FK RFKURQ\ |JDGU]JHZLH VWRVXQNyZ ZRGQ\FK RUD]

]ZL JNX ] SRZ\*V]\P RGG]LD4\ZDQLH VWUHI 68 QD 2EV]DU &
%LDARZLHVND  QDOH*\ RFHQLU MDNR PDaH ORNDOQH L PR*
VSRU] G]DQLD PLHMVFRZ\FK SODQyZ JDJRVSRGDURZDQLD SU
LQZHVW\FML

2GG]LD&\ZDQLH VWUHI\ 68 QD UH]JHUZDW)\ SUJ\URG\
%UDN EH]SR UHGQLHM NROL]ML SUJHVWU]JHQQHM R]QDF]D
SURZDG]L4D GR

]JPQLHMV]HQLD SRZLHU]FKQL UHJHUZDWyZ

]JQLV]F]HQLD SUJHGPLRWYZ RFKURQ\

IUDJPHQWDFML FKURQLRQ\FK VLHGOLVN

SRJRUV]HQLD LQWHJUDOQR FL UH]JHUZDWyZ

RJUDQLF]JHQLD UHDOL]DFML FHOyZ RFKURQ\ RNUH ORQ\FK (

3RWHQFMDOQH RGG]LD4\ZDQLD PRJ PLHU Z\4 F]JQLH FKD
UHDOL]RZDQH E G ZL NV]JH RELHNW\ XVA4XJRZH Z EH]SR UHG
RQH REHMPRZDi ORNDOQ\ ZJURVW QDW *HQLD UXFKX HPLV
Z]1JO GX QD QLHZLHON SRZLHUJFKQL VWUHI 68 LFK UR]JSUR
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LVWQLHM F\FK MHGQRVWNDFK RVDGQLF]\FK QLH SUJHZLGXM
SR]LRP PRJ F\ ZSa\zDi QD VWDQ |DFKRZDQLD UH]HUZDWyZ

'RGDWNRZR SURMHNW SODQX RJYOQHJR QLH SUJHZLGXME
SU]JHP\VARZ\P DQL LQZHVW\FML PRJ F\FK SRZRGRZDi ]QDF] |
OH QH L WRUIRZLVNRZH

2GG]LDAa\ZDQLH VWUHI XVa4aXJRZ\FK 68 QD UH]JHUZDW\ S
RGG]LDA4\ZDQLD EH]SR UHGQLHJR RUD] SRPLMDOQH RGG]LD:
QLH SRZRGXMH QDUXV]HQLD FHOyZ RFKURQ\ UH]JHUZDWyZ
SURZDG]LU GR SRJRUV]HQLD VWDQX VLHGOLVN DQL JDWXQN\

3UJHSURZDG]RQD DQDOL]D SRWZLHUG]L4D *H *DGQH Z\G
JUDQLFDFK UHJHUZDWyYZ SUJ\URG\ : ]ZL JNX ] W\P QLH SU]F
RGG]LDAa\ZDQLD XVWDOH SURMHNWX 30DQX RJYyOQHJIR QD
RGG]LDAa\ZDQLD RJUDQLF] VL GR ORNDOQHJR ]DVL JX L C
IXQNFMRQRZDQLH FKURQLRQ\FK HNRV\VWHPyZ

2GG]LDAa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

\]QDF]JHQLH VWUHI XVAXJRZ\FK 68 Z SURMHNFLH 30DC
]DSHZQLHQLH PR*OLZR FL URJZRMX XV&aXJ SXEOLF]Q\FK L NR
JPLQ\ 6WUHI\ REHMPXM SU]JHGH ZV]\VWNLP WHUHQ\ MX* ]DJ
] LVYWQLHM F\PL MHGQRVWNDPL RVDGQLF]J\PL FR RJUDQLF]I
U\]\NR UR]SUDV]DQLD ]DEXGRZ\ &KDUDNWHU SU]JHZLG\ZDQ
URG]DMX UHDOL]JRZDQ\FK XVaXJ MHGQDN ] XZDJL QD QLHZL
FKDUDNWHU IXQNFML QLH SU]JHZLGXMH VL RGG]LD&\ZD R ]Q
3RZLHU]JFKQLD JLHPL L UJH(ED WHUHQX
5SHDOL]DFMD ]JDEXGRZ\ XVAXJRZHM E G]JLH ZL |D4D VL ] Z\NR
GURJL ZHZQ WUJQH SDUNLQJL RUD] LQIUDVWUXNWXU WHF
SUJHNV]WDAFHQLD SRZLHU]JFKQL WHUHQX XVXQL FLD ZDUYV
XV]FJHOQLHQLD SRGAaR*D
2GG]LD4\ZDQLD E G PLD&\ FKDUDNWHU EH]SR UHGQL ORND
=H Z]JO GX QD QLHZLHON SRZLHU]JFKQL VWUHI 68 RUD] LFK
]JDEXGRZ\ QLH SUJHZLGXMH VL WUZDA&4HJR SUJHNV]WDAFHQLD
2FHQD RGG]LD4&\ZDQLD PD&H QHJDW\ZQH
*OHE\
5R]ZYyM IXQNFML XVaXJRZHM VSRZRGXMH WUZD&H Z\4 F]HQL
SRSU]JH] ORNDOL]DFM EXG\QNyZ RUD] XWZDUG]JHQLH SRZLH
FIDVRZH ]DJ V]JF]JHQLH JOHE\ RUD] ORNDOQH ]JDQLHF]\V]F]t
SUJHZLGXMH VL |DMPRZDQLD ]QDF]Q\FK SRZLHU]JFKQL JOt
SRJRUV]HQLD LFK MDNR FL SR]D JUDQLFDPL LQZHVW\FML
2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH
'RG\ SRZLHU]JFKQLRZH
1DMZL NV]\P SRWHQFMDOQ\P RGG]LDA4\ZDQLHP E G]JLH ]ZL NV
PR*H SURZDG]LU GR SUJ\WSLHV]HQLD RGSAa\ZX ZyG RSDGRZ\
LQILOWUDEML : SUJ\SDGNX ZL NV]J\FK RELHNWyZ XVaxJ
]DJRVSRGDURZDQLH ZyG RSDGRZ\FK SRSU]JH] LFK UHWHOQI
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SUJHZLGXMH VL SRJRUV]HQLD VWDQX MHGQROLW\FK F] FlI
Z\SRVD*HQLD WHUHQYZ Z RGSRZLHGQL LQIUDVWUXNWXU NTC
2FHQD RGG]LDA4\ZDQLD PDaH QHJDW\ZQH

'RG\ SRG]LHPQH

3RWHQFMDOQH ]DJUR*HQLD REHMPXM PR*OLZR i SUJHGRV\
SDUNLQJyZ RUD] ]DQLHF]\W]F]H SRFKRG] F\FK ] HNVSORD
]JDVWRVRZDQLX V]JFJHOQ\FK QDZLHU]JFKQL VHSDUDWRUyZ VX
JRVSRGDUNL FLHNRZHM QLH SUJHZLGXMH VL SRJRUV]HQLD
2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH

3RZLHWU]H DWPRVIHU\F]QH

1D HWDSLH EXGRZ\ Z\VW SL NUyWNRWUZDA4D HPLVMD S\ayz
EXGRZODQ\FK 3R ]DNR F]JHQLX LQZHVW\FML (UyGaHP HPL
VDPRFKRGYZ NOLHQWYZ L SUDFRZQLNyZ V\VWHP\ RJU]JHZDQ
HPLVML E GJ]LH X]DOH*QLRQD RG URG]DMX SURZDG]JRQHM (
FKDUDNWHU XVaXJ QLH SUJHZLGXMH VL SUJHNURF]JHQLD VWI
2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH

.OLPDW DNXVW\F]Q\

)XQNFMH XVaxXJRZH PRJ SRZRGRzZDU ZL NV]\ KD4DV QL* ]DE.
SUJHGH ZV]\WWNLP UXFK VDPRFKRGYZ GRVWDZ\ XU] G]H
REVaxJD RELHNWYZ 2GG]LDa\zZzDQLD E G RJUDQLF]JRQH C
XVaXJRZ\FK 1LH SUJHZLGXMH VL SRZVWDZDQLD SRQDGQI
ZDUXQNLHP ORNDOL]DFML XVaXJ QLHXFL *OLZ\FK

2FHQD RGG]LDA4\ZDQLD PDaH GR XPLDUNRZDQHJR

.OLPDW ORNDOQ\

'L NV]\ XG]LD& SRZLHU]JFKQL XWZDUG]RQ\FK PR*H SRZRGRZI
SRZLHU]FKQL RUD] RJUDQLF]HQLH LQILOWUDEML ZyG RSDGF
QLHZLHONLHM SRZLHU]JFKQL VWUHI RUD] RERZL JNRZL ]DFKR
2FHQD RGG]LDA4\ZDQLD PDaH

6]DWD UR OLQQD

5HDOL]DFMD ]DEXGRZ\ XVaXJRZHM PR*H SRZRGRZDiU XVXQ
SRMHG\QF]\FK GU]HZ OXE NUJHZyZ NROLGXM F\FK ] LQZHV
]DFKRZDQLH JLHOHQL XU] GJRQHM RUD] WZRUJHQLH QRZ\FK
NUDMREUD]RZ 1DMZL NV]H ]QDF]JHQLH E G]JLH PLDaR ]DFK
JLHOHQL Z\WRNLHM

2FHQD RGG]LDA4\ZDQLD PDa&aH QHJDW\ZQH

=ZLHU] WD

5R]ZyM XVa&XJ PR*H SRZRGRZDi ORNDOQH SA4RV]JHQLH ]ZLHU
LQWHQV\ILNDFM R ZLHWOHQLD QRFQHJR =H Z]JO GX QD
WHUHQDFK ]DEXGRZDQ\FK QLH SUJHZLGXMH VL SRJRUV]HC
]ZLHU] W DQL SUJHUZDQLD FL JAR FL NRU\WDU]\ HNRORJLF]Q
2FHQD RGG]LDA4\ZDQLD PDaH QHJDW\ZQH

5y*QRURGQR (il ELRORJLF]QD

1DMZL NV]\P ]JDJUR*HQLHP PR*H E\ii ORNDOQH RJUDQLF]JHQLF
XVXZDQLH JLHOHQL 3U]\ |DFKRZDQLX Z\PDJDQ\FK ZVND(QLN
RUD] JLHOHQL LJRODF\MQHM ZS4\Z QD Uy*QRURGQR i ELROR.
2FHQD RGG]LDA4\ZDQLD PDaH QHJDW\ZQH
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.UDMREUD]

2ELHNW\ XVA4AXJRZH PRJ VWDQRZLi ORNDOQH GRPLQDQW\ S
NXEDWXUDFK -HGQDN ZL NV]R &t VWUHI 68 JRVWDAD Z\]QDF]¥
GODWHJR UHDOL]DFMD |DEXGRZ\ E G]LH VWDQRZL4D NRQW\Q
3R]\W\ZQH ]QDF]JHQLH E G]LH PLD4R VWRVRZDQLH J[LHOHQL X
GR ORNDOQHJR NUDMREUD]X NXOWXURZHJR

2FHQD RGG]LDA\ZDQLD QHXWUDOQH GR PD&A&HJR QHJDW\ZQH.
.OLPDW

5HDOL]DFMD VWUHI XVaxXJRZ\FK E G]LH ZzZL ]Dab VL ] QL
FLHSODUQLDQ\FK Z\QLNDM F\FK ] HNVSORDWDFML EXG\QNyZ
Z\NRU]\VWDQLH RGQDZLDOQ\FK (UyGHa HQHUJLL UHWHQ
]ZL NV]DM F\FK HIHNW\ZQR &t HQHUJHW\F]Q EXG\QNyZ

2FHQD RGG]LDA\ZDQLD QHXWUDOQH

'REUD PDWHULDOQH

5HDOL]DFMD VWUHI XVAXJRZ\FK E G]LH PLDaD SR]\W\ZQ\ ZSa
]ZL NV]JHQLH GRVW SQR FL XVAaXJ SXEOLF]JQ\FK L NRPHUF
LQZHVW\F\MQHM JPLQ\ 1RZH RELHNW\ XVaXJRZH SU]J\F]\QL
PLHMVFRZR FL RUD] HIHNW\ZQLHMV]HJR Z\NRUJ\WVWDQLD 1
WHFKQLF]QHM

2FHQD RGG]LDAa\ZDQLD SR]\W\ZQH

=GURZLH L *\FLH OXG]L

5HDOL]DFMD VWUHI 68 E G]JLH PLD&4D SU]JHGH ZV]\WVWNLP SR
XPR*OLZL UR]ZyM XVaXJ SRGVWDZRZ\FK SRSUDZL GRVW S
HGXNDFML RFKURQ\ JGURZLD NXOWXU\ RUD] LQQ\FK XVax
EXGRZ\ PRJ Z\WW SLi NUyYyWNRWUZDaH XFL *OLZR FL ]ZL
]ZL NV]JRQ\P UXFKHP SRMD]GyZ EXGRZ\ 2GG]LDa\ZDQLD WH E
SR ]DNR F]JHQLX UREYW : IDJLH HNVSORDWDFML PRJ Z\VW
UXFKHP VDPRFKRGRZ\P RUD] IXQNFMRQRZDQLHP RELHNWYyYZ
RGSRZLHGQLFK SDUDPHWUyZ ]DJRVSRGDURZDQLD RUD] C
SUJHZLGXMH VL QHJIJDW\ZQHJR ZS&\ZX QD JGURZLH PLHV]NE
SUJ\F]\QLU VL GR SRSUDZ\ MDNR FL *\FLD SRSUJH] ]ZL NV]
WZRU]JHQLH QRZ\FK PLHMVF SUDF\ RJUDQLF]JHQLH NRQLH
SRSUDZ SR]JLRPX REVAaXJL PLHVIND FyZ ZJURVW DWUDNF\MQ
2FHQD RGG]LDA4\ZDQLD |JGHF\GRZDQLH SR]\W\ZQH SU]\ ORNEL
Z\WW SXM F\FK Z\4 F]QLH QD HWDSLH UHDOL]DFML LQZHVW\F

_RPSRQHQW URGRZLVND 2FHQD RGG]LDA\ZDQLD
3RZLHU]JFKQLD JLHPL PDaH QHJDW\ZQH
*OHE\ PDaH QHJDW\ZQH
'RG\ SRZLHU]JRKQLRZH PDaH QHJDW\ZQH
'RG\ SRG]JLHPQH PDaH QHJDW\ZQH
3RZLHWU]H PDaH QHJDW\ZQH
.OLPDW DNXVW\F]Q\ PDaH GIR XPLDUNRZDQHJR
.OLPDW ORNDOQ\ PDAaH|QHJDW\ZQH
6]DWD UR OLQQD PDaH QHJDW\ZQH
=ZLHU] WD PDa4aH QHJDW\ZQH
5y*QRURGQR U|ELRORJLF]QD PDa4AH QHJDW\ZQH
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.RPSRQHQW URGRZLVND 2FHQD RGG]LD&\zZzDQLD
.UDMREUD] QHXWUDOQH GR PDaHJR QHJDW\ZQH.
.OLPDW QHXWUDOQH

'REUD PDWHULDOQH SRI\W\ZQH
=GURZLH L *\FLH OXG]L SIRI\W\ZQH

6WUHI\ XVaxXxJRZH 68 E G RGG]LDa\zDi QD URGRZLVNR S
SUJHNV]WDAFHQLD SRZLHU]JFKQL WHUHQX ]ZL NV]JHQLH XG]L
QDW *HQLD UXFKX VDPRFKRGRZHJR =H Z]JO GX QD QLHZ
SRZL ]DQLH ] LVWQLHM F VWUXNWXU RVDGQLF] SU]JHZLG\
ORNDOQ\ PD&\ L PR*OLZ\ GR RJUDQLF]JHQLD SRSU]H] zaD FL:
UHDOL]DFMD IXQNFML XV&4XJRZ\FK E G]JLH Z\ZLHUDA&D LV\
JRVSRGDUF]\ SRSUDZLDM F GRVW SQR i XVaXJ L MDNR i *\F

6WUHID JRVSRGDUF]D £+ 63
&KDUDNWHU\VW\ND VWUHI\ 63

3URILO SRGVWDZRZ\ WHUHQ SURGXNFML WHUHQ NRPXQLNI|
G]JLDANRZ\FK WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM
6WUHI\ JRVSRGDUF]H ]JRVWDA&\ Z\]QDF]JRQH QD WHUHQDFK
SURGXNF\MQD OXE SURGXNF\MQR XVaxXxJRzD RUD] QD REV
IXQNFML MDNR NRQW\QXDFMD SROLW\NL SUJHVWU]JHQQHM
VWDQRZL NRQW\QXDFM SROLW\NL SUJHVWU]JHQQHM JPLQ\
]JDEXGRZ\ Z JPLQLH

BWUHID 63 + VWUHID SURGXNFML JRVSRGDUF]HM JRVWDa
JPLQ\ +DMQYZND Z FHOX ]DFKRZDQLD RUD] UR]JZRMX G]LD:
PDJD]\QRZHM VNA4DGRZHM L ]ZL ]JDQHM ] REV&XJ SU]JHGVL
PLHVINDQLRZ\FK L XVAXJRZ\FK MHM SRGVWDZRZ IXQNFM Mt}
Z Z\]QDF]JRQ\FK ORNDOL]J]DFMDFK FR SR]ZDOD RJUDQLF]\i UF
WHUHQDFK R GRPLQXM FHM IXQNFML PLHVINDQLRZHM OXE U]
1D REV]DU]JH JPLQ\ Z\]QDF]JRQR Z\G]JLHOHQLD VWUHI\ 63 R
1DMZL NV]\P Z\G]JLHOHQLHP MHVW 63 R SRZLHU]JFKQL RNRAR

]JDMPXM FH RNRAR KD 6WUHID 63 REHMPXMH SRZLHU]FKC
,QIRUPDFMH GRW\F] FH VWUHI 63

3DUDPHWU 'DUWR i

/LF]JED Z\G]LHOH

a4 F]QD SRZLHU]JFKQLD RN K D
1DMZL NV]H Z\G]JLHOHQLH RN KD
1IDMPQLHMV]H Z\G]JLHOHQLH RN KD

SRUYZQDQLX ] SR]JRVWDAa\PL VWUHIDPL IXQNFMRQDOQ)\
SUJHVWU]JHQQHM JPLQ\ MHVW EDUG]R QLHZLHONL ZLDGF]\
]JDNADGD LQWHQV\ZQHJR URJZRMX IXQNFML SURGXNF\MQ\F
IXQNFMRQRZDQLD L HZHQWXDOQHJR UR]JZRMX G]LD4ADOQR FL
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BWDQGDUG\ XUEDQLVW\F]QH VWUHI\ 63

3DUDPHWU =DNUHV ZDUWR FL
ODNV\PDOQD QDG]LHPQD LQWHQV\ZQR i ]DEXGRZ\
ODNV\PDOQ\ XG]LD4 SRZLHU]FKQL ]DPEXGRZ\
ODNV\PDOQD Z\WRNR i |[DEXGRZ\ P
OLQLPDOQ\ XG]LD4 SRZLHU]JFKQL ELRORJLF]QLH F]\QQHM

3RGVWDZRZ\P FHOHP Z\]QDF]HQLD W\FK WHUHQYZ MHVW Z\
SRSU]JH] VWZRUJHQLH ZDUXQNyZ GOD IXQNFMRQRZDQLD

SUJHWZYUF]HM PDJD]\QRZHM RUD] XVaXJRZHM * |DUYZQR RJ
UROQLFWZD 7DNLH IXQNFMH V QLH W\ONR SR* GDQH ] SXQN
]ZL NVIDM ORNDOQ VDPRZ\WWDUF]DOQR i HNRQRPLF]Q V
NRQLHF]QR i FRG]JLHQQ\FK GRMD]GyZ GR ZL NV]\FK R URGNY:
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5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND = VWUHI\ 67

6WDQGDUG\ XUEDQLVW\F]QH VWUHI SURGXNFML JRVSR(
GRVWRVRZDQH GR IXQNFML WHUHQYZ SURGXNF\MQ\FK 3DU
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SRZLHU]JFKQL JDEXGRZ\ RUD] Z\WRNR FL RELHNWyZ XPR*OLZ
EH] WZRU]JHQLD SRQDGSU]JHFL WQLH LQWHQV\ZQHM JDEXGRZ\

1DMZL NV]\ ZS4\Z QD URGRZLVNR E G PLD&\ SRWHQFMDOC
]ZL NV]JHQLH SRZLHU]JFKQL XV]F]JHOQLRQ\FK

EXGRZD SODFyZ PDQHZURZ\FK L SDUNLQJyZ

ZJURVW UXFKX SRMD]GyZ FL *DURZ\FK

ORNDOQD HPLVMD KDA&4DVX L ]JDQLHF]\V]F]H

2GG]LD4\ZDQLD WH PRJ ]JRVWDU RJUDQLF]JRQH SRSU]H]
LIRODF\MQHM UHWHQFM ZyG RSDGRZ\FK RUD] RGSRZLHGQL
HWDSLH VSRU] G]DQLD PLHMVFRZ\FK SODQyYyZ |DJRVSRGDURZ

2GG]LDa\ZzDQLH QD FKURQLRQH IRUP\ SUJ\URG\

$QDOL]D SUJHVWU]JHQQD Z\ND]D&4D *H *DGQH ] Z\G]JLHOH
]QDMGXMH VL Z JUDQLFDFK REV]DUyZ 1DWXUD ]DUYZQR
Z JUDQLFDFK UH]J]HUZDWyYZ SU]J\URG\ %UDN EH]SR UHGQLHJR

VWUHI 63 QLH E G]JLH SURZDG]LaD GR ]DM FLD SRZLHU]FK
REV]DUyZ UH]HUZDWyZ IUDJPHQWDFML LFK ZQ WU]D DQL I
RFKURQ\

-HG\Q IRUP RFKURQ\ SUJ\URG\ ] NWyU Z\VW SXMH NEF

&KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVND  2EV]DU
1U ;;,,, BHMPLNX :RMHZyG]WZD 3RGODVNLHJR | GQLD
&KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVND '] 8U]
]JH ]JP  3U]JHFL FLH JHRPHWULL VWUHI 63 ] SUJHND]DQ ZDU
REV]DUX FKURQLRQHJR JQDMGXMH VL Z\a FIQLH VWUHID 63
6WUHID 63 MHVW ]DWHP Z FD4R FL REM WD ]DVDGDPL
-HGQRF]H QLH MHVW RQD QDMPQLHMV]\P VSR UyG WUJHFK
RJUDQLF]D SUJHVWU]JHQQ\ ]DVL J SRWHQFMDOQ\FK SU]JHNV]
SR]ZDOD QD XWZRU]JHQLH UR]JOHJ&HJR NRPSOHNVX SU]JHP\V
JRVSRGDUF]\ PR*H SRZRGRZDi ORNDOQH RGG]LDA&\ZDQLD ]
SRG4AR*D WUDQVSRUWHP KD4aDVHP L R ZLHWOHQLHP

=DND]\ 2&K. Z UHODFML GR VWUHI\ 63

7TDEHOD =DND]\ 2&K. Z UHODFML GR VWUHI\ 63 £ ]DE X
3RGVWDZD

supzQp =DND] RERZL JXM F\ QD 2&K. =QDF]JHQLH GDD VWUI
=DND] |DELMDQLD G]LNBUZMAGVUSN BIRFJFKLHP UREYW QDOH*\ UR]

t  XVW | SNALHU] W RUD] QLV]F]EXMW SREDIRW FKURQLRQ\FK JZLHU] W
8FKZDA4\| I0OHJRZLVN VFKURQLH| OLHWWRSMWR)UBAR]KZ L GUREQ\FK VVDN
,,,,, WDUOLVN SR]D Z\M WNIZPELRNDHOXEQIRLEZYUND LVWQLHM F\FK
XFKZDOH SURZDG]LU GR QLV]FJHQLD PLHMVF LFK

=DND] OLNZLGRZDQL P] XG\QNyZ SDUNLQJyZz GR
] HZLH UyGSROQ\ P(by QLHX]DVDGQLRQHM OL
T XVW Ql@\}% LM FD SRZLQQ|D JRVWE

DGZRGQ\FK ] Z\M WN

SUIHZLGILDO\PL Z > ;’iﬁ (55 \VWDQD MDNR SDV LJRODF\MQ\ R
S\OHQLH L ZLGRF]QR i RELHNWYy
t XVW | SNWND] Z\GRE\ZDQLD|GR AHOYD 63 QLH SRZLQLHQ E\U|LQWHU:
JRVSRGDUF]\FK VND& |WRR1® IRARD i ISU@RZFXG]HQLD G]LDEDOQR F
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SRGVWDZD_

subzabp =DND] RERZL XM F\ QD 2&K. =QDF]JHQLH GDPD VWU

5RERW\ IXQGDPHQWRZH QLH V| WR*VD]I

v, WDFM NRSDOLQ MHGQDN SR

NRSDOLQ ZVND]DQIFK |le’\%é%%%I%DWHUHQX VWUHI\ ENAREV REM

RJUDQLF]JHQLDPL

_ D ] KDOL PDJD]J\QX OXE SODF

=DND] Z\NRQ\ZDQLD, SLTB%I):I%‘H? lp ,\éR RIOHJE\FK QLZHODFML .

t  XVW BNWDOH ]QLHNV]WDaFDI\/lilg E \ Q gOQ\FK RE|QL*H D1
SR]D zZ\M WNDPL RNUH |O \\/ |_611WRZDQLD WHUHQX

XVW

=DND] GRNRQ\ZDQLD ]
ZREQ\FK MH*HOL QL
SYNURG\ DOER UDFMR
UROQHM OH QHM ZR

PR20OQ@ROG\ORVWQLMYRELHNWYZ L SOD
H \RAXXV [DFRKWDRWHMWHQYZ V VLHGQ
QDSQAM JFRGASREDERAEH SRZLQQ\
G QHM DIRE SREDANRZIDQH Z JUDQL

FyZ QLF
L FK DQL
E\G UHV
FDFK LG

=DND] OLNZLGRZDQL
SNEWRUQLNYZ ZRGQ\FK
REV]DUyZ ZRGQR E

. oS/ Xg%\VW SRZDQLD Z REU ELH
XV W Vv, J4 ELH SRGPRNA&\FK RH
3%5 8 P'’XV] RQH JRVWDU ]JDFKRZDC

\

DQH SRG EXG\QNL SDUNLQJL D¢

=DND] ORNDOL]RZDQLD Q \F
(iR WD

EXGRZODQ\FKZSDVL_L \:Ik\
Kz'% A

HNp%%E3 OXE UHDOLIDFML LQ
m&*éﬂ LH VWUHI\ Z]J0

14285% sobQLH RIyoQ\
DFKRZDQLD RJUDQLF]H RG

XVW

ESNMJYZ UJHN MH]LRU
JELRUQLNYZ ZRGQ\FK
RNUH ORQ\PL Z XF

)XQNFMD SURGXNFML JRVSRGDUF]HM PD ZL NV]\ SRWH
PLHVINDQLRZD OXE W\SRZH XVaXxJL ORNDOQH OR*H ZL ]Du V
PDJD]\QyZ VN&DGyYZ ]DSOHF]D WHFKQLF]JQHJR SDUNLQJyZ L
PRJ E\i WDN*H UXFK SRMD]GyZ GRVWDZF]J\FK XU] G]JHQLD
ZRG\ RSDGRZH VS4\ZDM FH | GDFKyZ L QDZLHU]JFKQL NRPXQL

. SU]\SDGNX VWUHI\ 63 VNDO W\FK RGG]LDa\zD RJUDQLF
1LH MHVW PR*OLZH XWZRU]JHQLH Z MHM JUDQLFDFK UR]OF
ZLHONRSRZLHU]JFKQLRZ\FK KDO OR*OLZH V QDWRPLDVW QL}
PDJD]\QRZHM OXE SURGXNF\MQHM 2GG]LDA4\ZDQLH E G]JLH P
E\i EDUG]LHM LQWHQV\ZQH Z EH]SR UHGQLP RWRF]JHQLX VWL

3RWHQFMDOQH RGG]LDAa\ZDQLH QD VWRVXQNL ZRGQH P
QLHSU]JHSXV]F]DOQ\FK :RG\ RSDGRZH SRZLQQ\ E\i ]DWU]\P\
JELRUQLNYZ UHWHQF\MQ\FK RJURGYZ GHV]F]JRZ\FK QLHFF
SUJHSXV]F]DOQ\FK :RG\ ] SRZLHU]JFKQL QDUD*RQ\FK QD
SRGF]\V]F]DQH SUJ]HG RGSURZDG]HQLHP

&KDUDNWHU SU]J\W]4HM G]LD&4DOQR FL QLH MHVW SU]JHV C
Z]1JO GX QLH PR*QD REHFQLH RNUH OLi# URG]DMX HPLVML D
SRZLQQR VL Z\NOXF]\ii G]JLD4ADOQR FL SRZRGXM FH XFL *OL
RUD] XVWDOLi{# RGSRZLHGQLH ]DVDG\ RFKURQ\ WHUHQyYZ V VI

\]QDF]JHQLH 63 QD WHUHQDFK MX* LVWQLHM FHJR ]DJR\
QLH MHVW VDPR Z VRELH VSU]JHF]QH ] |DVDGDPL REKURQ\ 28
ZSURZDG]D JHQHUDOQHJR ]DND]X G]JLD4ADOQR FL JRVSRGDUF
UHVSHNWRZDG ]DNDJ]\ ] + XVW Z V]IFIHJYOQR FL GRW\F] F
VWRVXQNyYZ ZRGQ\FK PRNUDGH& RUD] RJUDQLF]H ]DEXGRZ\

3U]\ ]DFKRZDQLX SURFHQWRZHJR XG]LD&4X SRZLHU]JFKQL
JLHOHQL L]JRODF\MQHM UHWHQFML ZyG RSDGRZ\FK RJUD
G]LD4DOQR FL XFL *OLZHM RGG]LDa4\ZDQLH VWUHI\ 63 QD
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XPLDUNRZDQHJR ORNDOQH L PR*OLZH GR RJUDQLF]HQLD 11
RGG]LDa\zDQLD VWUHI 63 QD FHOH RFKURQ\ REV]DUyZ 1DV
VIVWHPX FKURQLRQ\FK IRUP SU]J\URG\

2GG]LDAa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

6WUHID SURGXNFML JRVSRGDUF]HM 63 REHMPXMH WHUF
SURGXNF\MQHM PDJD]\QRZHM VNaDGRZHM RUD] XVaxXxlJ
JRVSRGDUF]HM 6SR UyG ZV]\VWNLFK DQDOL]RZDQ\FK VWUH
SRWHQFMDa RGG]LDa\ZzDQLD QD URGRZLVNR Z\QLNDM F\ ] P
NXEDWXU]JH UR]JOHJa4\FK SRZLHU]JFKQL XWZDUG]RQ\FK LQIU
QDW *HQLD UXFKX SRMD]GyZ FL *DURZ\FK -HGQRF]JH QLH SL
WU]\ QLHZLHONLH Z\G]JLHOHQLD VWUHI\ 63 NWyU\FK a F]QD
SRZLHU]JFKQL FD&HM JPLQ\ 2JUDQLF]D WR PR*OLZR G Z\V
SRQDGORNDOQ\P 3U]JHZLG\ZDQH VNXWNL E G NRQFHQWUR.:
VDP\FK WHUHQyYZ SURGXNF\MQ\FK RUD] LFK EH]SR UHGQLP V

2GG]LD4\ZDQLH QD SRZLHU]JFKQL JLHPL L UJH(E WHUHQX
5SHDOL]DFMD ]DEXGRZ\ SURGXNF\MQHM E G]JLH Z\PDJD&D Z\N
SUJ]\JRWRZDQLHP WHUHQX SRG EXG\QNL SODFH PDQHZURZ}
LQIUDVWUXNWXU\ WHFKQLF]JQHM 3RZVWDQ Z\NRS\ IXQGDP}
XWZDUG]RQH

2GG]LD4\ZDQLH E G]LH PLD4R FKDUDNWHU EH]SR UHGQL G:
"HGQRF]H QLH SURMHNW SODQX QLH SUJHZLGXMH ORNDOL]
]JODF]Q\FK GHQLZHODFMDFK GODWHJR QLH SU]JHZLGXMH VL
VNDOL JPLQ\ : SUJ]\SDGNX VWUHI\ 63 SR&4R*RQHM Z JUDQLI
A3XV]F]D %LDARZLHVND  V]F]JHJYyOQH ]QDF]HQLH PD ]DND]
JOLHNV]WDAFDM F\FK UJH(E WHUHQX 2]QDF]D WR NRQLHF]
Z\WRNLFK QDV\SyZ RUD] ]DV\S\ZDQLD QDWXUDOQ\FK REQL*H
2FHQD RGG]LD4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD JOHE\

5R]ZYyM IXQNFML SURGXNF\MQ\FK E G]LH SURZDG]L4 GR WU?Z
ELRORJLF]Q\FK L SURGXNF\MQ\FK 3RZLHU]JFKQLH ]DM WH SR
]JGROQR i GR QDWXUDOQHJR IXQNFMRQRZDQLD 'RGDWNRZ
]JDQLHF]\V]F]JHQLD JOHE VXEVWDQFMDPL URSRSRFKRGQ\PL
RGSDGDPL SRZVWDM F\PL SRGF]DV SURZDG]HQLD G]LDabDO
]JDOH*QH RG URG]DMX SURZDG]JRQHM G]JLD&A&DOQR FL 3U]J\
VHSDUDWRUYZ VXEVWDQFML URSRSRFKRGQ\FK RUD] ZaD FL?Z
WUZDAaHJR SRJRUV]HQLD MDNR FL JOHE SR]D JUDQLFDPL LQZ
2GG]LD4\ZDQLH E G]JLH PLD4R FKDUDNWHU EH]SR UHGQL F]
2FHQD RGG]LDA4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD ZRG\ SRZLHU]JFKQLRZH

1DMZL NV]\P ]DJUR*HQLHP GOD ZyG SRZLHU]JFKQLRZ\FK E G]
XV]FJHOQLRQ\FK SRZRGXM FH Z]JURVW RGSA&\ZX SRZLHU]FK
3RWHQFMDOQ\P (UyGAHP ]DQLHF]\V]F]H PRJ E\G SDUNLQ
SUJHADGXQNX PDJD]\Q\ PDWHULDAyZ : SUJ\SDGNX DZDULL F
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URSRSRFKRGQ\FK OXE LQQ\FK ]DQLHF]\V]F]JH GR RGELRUQ
RGG]LD4\ZDQLD NRQLHF]QH MHVW

UHWHQFMRQRZDQLH ZyG RSDGRZ\FK

SRGF]\V]F]DQLH ZyG VSa\ZDM F\FK ] WHUHQYZ NRPXQLNDF\N

VWRVRZDQLH VHSDUDWRUYZ VXEVWDQFML URSRSRFKRGQ\F
2GG]LD4\ZDQLH E G]JLH EH]SR UHGQLH ZWyUQH VNXPXORZD
2FHQD RGG]LD4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD ZRG\ SRG]JLHPQH
3RWHQFMDOQ\ ZS4\Z QD ZRG\ SRG]JLHPQH ]ZL ]DQ\ E G]LH
LQILOWUDFML VXEVWDQFML QLHEH]SLHF]Q\FK GR JUXQWX
VXEVWDQFML FKHPLF]Q\FK DZDULH LQVWDODFML QLHV]
]JDFKRZDQLX RERZL ]XM F\FK SUJHSLVyZ URGRZLVNRZ\FK
QDZLHU]JFKQL QLH SUJHZLGXMH VL SRJRUV]HQLD MDNR FL
3RG]LHPQ\FK DQL MHGQROLW\FK F] FL ZyG SRG]JLHPQ\FK
2FHQD RGG]LD4\ZDQLD PD&H GR XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD SRZLHWU]JH DWPRVIHU\F]QH
6SR UyG ZV]\VWNLFK DQDOL]JRZDQ\FK VWUHI Z&4D QLH 63 SF
SRZLHWU]D 'UyGaHP HPLVML E G SURFHV\ WHFKQRORJL
VDPRFKRGRZ\ PDV]\Q\ URERF]JH UXFK SRMD]GyZ FL *DUR
NUYyWNRWUZDA4D HPLVMD S\4ayZ RUD] VSDOLQ 1D HWDSLH HN
RG URG]DMX G]LD4DOQR FL JRVSRGDUF]HM 3RQLHZD* S«
SUJHGVL Z]L & QDOH*\ SU]\M & ZDULDQW QDMEDUG]LHM SUD
RELHNWYZ SURGXNF\MQ\FK L PDJD]\QRZ\FK
2FHQD RGG]LDA4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD&4\ZDQLH QD NOLPDW DNXVW\F]Q\
6WUHID 63 E G]LH JHQHURZDA&4D QDMZL NV]H RGG]LDAa\zDQL
]JDEXGRZ\ 'UyGA4DPL KD4aDVX E G XU] GJHQLD WHFKQRORJLF
FL *DURZ\ ]D4DGXQHN L UR]JADGXQHN WRZDUyZ UXFK VDPRF
2GG]LD4\ZDQLH E G]LH PLD4R FKDUDNWHU EH]SR UHGQL RI
1D HWDSLH SODQyZ PLHMVFRZ\FK ZVND]DQH E G]LH ZSUF
RGSRZLHGQLFK RGOHJ4R FL RG ]JDEXGRZ\ PLHVINDQLRZHM
2FHQD RGG]LD4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD NOLPDW ORNDOQ\
5SHDOL]DFMD KDO SURGXNF\MQ\FK L UR]JOHJ&\FK SRZLHU]F
]ZL NVIHQLD ORNDOQHJR HIHNWX QDJU]JHZDQLD SRZLHU]JFKQ!
OR*H UyZQLH* QDVW SLU RJUDQLF]JHQLH LQILOWUDFML z
ZLOJRWQR FL SRZLHWU]D
2GG]LD4\ZDQLH E G]LH PLD4R MHGQDN FKDUDNWHU Z\& F]QL¥
2FHQD RGG]LD&\ZDQLD PD&H QHJDW\ZQH
2GG]LD4\ZDQLH QD V]DW UR OLQQ
%XGRZD RELHNWyYyZ SURGXNF\MQ\FK PR*H Z\PDJDi XVXQL FL
]JODF]HQLH E G]LH PLDA&4R ]DFKRZDQLH ]DGU]JHZLH UyGSRO
GU]JHZ 'RW\F]\ WR V]F]HJyOQLH VWUHI\ 63 SR&AR*RQHM Z JU
LIRODF\MQHM PRJ F] FLRZR NRPSHQVRZDU XWUDW UR OLQ
2FHQD RGG]LDA4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4&\ZDQLH QD ]ZLHU] WD L Uy*QRURGQR i ELRORJLF]Q
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1DMZL NV]H J]DJUR*HQLD REHMPXM ZIJURVW KDaDVX 1ZL
VDPRFKRGyYyZ XVXZDQLH UR OLQQR FL ORNDOQH EDULHU\ G
EUDN ORNDOL]DFML VWUHI 63 Z JUDQLFDFK 1DWXUD RUL

VL ]J]QDF] FHJR ZS4\ZX QD SRSXODFMH JDWXQNyZ FKURQLRQ\
2GG]LD4\ZDQLD E G PLD4\ FKDUDNWHU SR UHGQL ORNDOQ\
2FHQD RGG]LDA4\ZDQLD PD&H GR XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD NUDMREUD]

6SR UyG ZV]\VWNLFK DQDOL]J]RZDQ\FK VWUHI Z4D QLH 63 PR*
SURGXNF\MQH PDJD]\Q\ SODFH VN4DGRZH RUD] LQIUDVWU
GRPLQDQW\ NUDMREUD]RZH 2GG]LD&\ZDQLH E G]LH ]DOH*Q
JLHOHQL L]JRODF\MQHM VSRVREX ]DJRVSRGDURZDQLD WHL
RGSRZLHGQLH XNV]WDAWRZDQLH JLHOHQL RVARQRZHM
2FHQD RGG]LDA4\ZDQLD XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD NOLPDW

'ILDADOQR i SURGXNF\MQD PR*H SRZRGRZDU ]ZL NV]JHQLH HF
] WUDQVSRUWHP RUD] ]X*\FLHP HQHUJLL -HGQRF]JH QLH Q
RGQDZLDOQH (UyG&4D HQHUJLL RUD] Z\WVRND HIHNW\ZQR i F
RJUDQLF]\U WH RGG]LDAa\ZDQLD

2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH

2GG]LD4\ZDQLH QD GREUD PDWHULDOQH

\]QDF]JHQLH VWUHI 63Z\EB(QHH PERARV\ZQH ]J]QDF]HQRHHJIRV:
SUJ\F]\QLG VL GR UR]JZRMX SU]JHGVL ELRUF]JR FL WZRU]JHQ
GRFKRGYZ JPLQ\ UR]JZRMX LQIUDVWUXNWXU\ WHFKQLF]QHM
2FHQD RGG]LDA4\ZDQLD SR]\W\ZQH

2GG]LDA&\ZDQLH QD JGURZLH L *\FLH OXG]L

'S4\Z VWUHI 63 QD JGURZLH OXG]laRE REH HV IR G Q& M K\DW DRIGA
G]LD4ADOQR FL JRVSRGDUF]HM E G]LH RGG]LD&\ZDa SR]\W\Z
SUDF\ UR]ZyM ORNDOQHM JRVSRGDUNL ]ZL NV]JHQLH GRV\
GRMD]GyZ GR ZL NV]\FK R URGNyYZ = GUXJLHM VWURQ\ IXQ
]ZL NV]JHQLH KDAaDVX Z]JURVW QDW *HQLD UXFKX FL *DURZ]
SRJRUV]HQLH MDNR FL SRZLHWU]D XFL *OLZR FL ]DSDFKRZ
]ZL NV]JRQH U\]\NR DZDULL SUJHP\VARZ\FK 1D HWDSLH EXGRz
NUyWNRWUZD4a\ L RGZUDFDOQ\ 1D HWDSLH HNVSORDWDFN\
G]LDADOQR FL MHGQDN ] XZDJL QD QLHZLHON SRZLHU]JFKC
UR]JOHJ4\FK NRPSOHNVyYZ SU]JHP\VARZ\FK QLH SU]JHZLGXMH
URGRZLVND SR]D JUDQLFDPL LQZHVW\FML 6]F]JHJYOQLH L)\
RGOHJ4R FL RG ]DEXGRZ\ PLHVINDQLRZHM RUD] ZSURZDG]HQ
2FHQD RGG]LDA4\ZDQLD XPLDUNRZDQH PR*OLZH GR RJUDQLF
WHFKQLF]QH SU]\ MHGQRF]JHVQ\P Z\UD(Q\P SR]\W\ZQ\P HIHNI

_RPSRQHQW URGRZLVND 2FHQD RGG]LDA\ZDQLD
3RZLHU]FKQLD JLHPL XPLDUNRZDQLH QHJDW\ZQH
*OHE\ XPLDUNRZDQLH QHJDW\ZQH
'RG\ SRZLHU]JRKQLRZH XPLDUNRZD|QLH QHJDW\ZQH
‘'RG\ SRG]LHPQH PDaH GR XPLD[UNRZDQHJR
3RZLHWU]H XPLDUNRZDQLH QHJDW\ZQH
.OLPDW DNXVW\F]Q\ XPLDUNRZDQLH QHJDW\ZQH
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.RPSRQHQW URGRZLVND 2FHQD RGG]LDA\ZDQLD
.OLPDW ORNDOQ\ PDa4aH QHJDW\ZQH
6]DWD UR OLQQD XPLDUNRZD|QLH QHJDW\ZQH
=ZLHU] WD PDaAaH GR XPLDUINRZDQHJR
5y*QRURGQR U|ELRORJLF]QD PDaH GR XPLDUNRZDQHJR
.UDMREUD]| XPLDUNRZDQLH| QHIJDW\ZQH
.OLPDW PDaH QHJDW\Z|QH
'REUD PDWHULDOQH SR]\W\ZQH
I \ZQH VSRAHF]QR JRVSRGDUF]R
=GURzLH L *\'Lﬁlﬁs‘ﬁb}%mRzQDQLH QHJI%SV\ZQH URGRZL]VNRZR

6SR UyG ZV]\VWNLFK DQDOL]JRZDQ\FK VWUHI SODQLVW\F]C
FKDUDNWHU\]XMH VL QDMZL NV]\P SRWHQFMDAaHP RGG]LD
URGRZLVND :\QLND WR ] PR*OLZR FL ORNDOL]DFML RELHN!
LQIUDVWUXNWXU\ WHFKQLF]JQHM JHQHUXM FHM ZL NV]H QDW
]ZL NVJRQ\ XG]LD& SRZLHU]JFKQL XV]F]JHOQLRQ\FK

-HGQRF]H QLH SURMHNW 30DQX RJYOQHJR Z\]QDF]D MHG\
2EV]DUX &KURQLRQHJIJR .UDMREUD]X A3XV]F]D %LDARZLHVNI
JUDQLFDFK REV]DUyZ 1DWXUD DQL UH]JHUZDWyZ SU]J\URG
VNXWHF]QHM UHWHQFML ZyG RSDGRZ\FK RGSRZLHGQLHM JR
KDabDVX L |DQLHF]\V]F]H SU]JHZLG\ZDQH RGG]LD&\ZDQLD E G
L PR*OLZ\ GR VNXWHF]QHJR RJUDQLF]JHQLD D NRU]\ FL
SUJHGVL ELRUF]JR FL L WZRU]JHQLD QRZ\FK PLHMVF SUDF\ QD
UR]ZRMX VSRAHF]QR JRVSRGDUF]HJR JPLQ\

6WUHID SURGXNFML UROQLF]HM= 65

&KDUDNWHU\VW\ND VWUHI\ 65
3URILO SRGVWDZRZ\ WHUHQ SURGXNFML Z JRVSRGDUVWZDF
UROQHM WHUHQ DNZDNXOWXU\ L REVaxXJL U\EDFWZD WHU
WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM
2EHMPXMH WHUHQ SURGXNFML Z LQG\ZLGXDOQ\FK PD&\FK L
SUJH]QDF]RQ\ GOD RELHNWyYyZ SURGXNF\MQ\FK VNAaDGyZ F
SURGXNFML Z JRVSRGDUVWZDFK UROQ\FK KRGRZODQ\FK L
VSU] W UROQLF]\ L WRZDU JORNDOL]JRZDQH SR]D JayZQ\P W
JDUD*H ZLDW\ VI]NODUQLH D WDN*H SODQRZDQ ]DEXGRZ
Z\]QDF]HQLD VWUHI SURGXNFML UROQLF]HM E\aR XSRU] GNR
SRSU]JH] REM FLH Z LFK UDPDFK RELHNWyZ L XU] G]JH ]zZL
UROQLF] VWDQRZL F\FK IXQNFMRQDOQ NRQW\QXDFM ]
SUJHZD*DM FHM OLF]ELH SU]J\SDGNyZ ]JORNDOL]JRZDQH V
VLHGOLVNRZHJR L W\P VDP\P QLH NZDOLILNXM VL MDNR RE
6WUHI\ SURGXNFML UROQLF]JHM JRVWDA&\ Z\]QDF]RQH QD WHU
UROQ\FK RUD] QD REV]DUDFK SUJHZLG]JLDQ\FK GR UR]ZRMX
SUJHVWU]JHQQHM JPLQ\ 2NUH ORQH VWDQGDUG\ XUEDQL)\
SUJHVWU]HQQHM JPLQ\ ]DFKRZXM F ]JJRGQR i ] LVWQLHM F\P
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SURMHNFLH 30DQX RJYyOQHJR JPLQ\ +DMQYZND Z\]QDF]RQ
UROQLF]JHM 65 R 4 FIQHM SRZLHU]JFKQL RNRAR

Z]JO GHP SRZLHUJFKQL ZL NV]JR U VWUHI

KD 6

65 PD FKDUDNWH!

]1ZL I1DQ\FK ] LVWQLHM F\PL JRVSRGDUVWZDPL UROQ\PL OXE I

,QIRUPDFMH GRW\F] FH VWUHI 65

3DUDPHWU :DUWR i
/LF]JED Z\G]LHOH

a F]QD SRZLHU]JFKQLD R|N KD
1IDMPQLHMV]H Z\G]JLHOHQLH RN K
1DMZL NV]H Z\G]JLHOHQLH RN KD
BWDQGDUG\ XUEDQLVW\F]QH VWUHI\ 65

3DUDPHWU =DNUHV ZDUWR FL
ODNV\PDOQD QDG]JLHPQD LQWHQV)\ZQR i ]DEXGR|z\
ODNV\PDOQ\ XG]LDa SRZLHU]JFKQL|]DEXGRZ\

ODNV\PDOQD Z\VRNR i ][ DEXGRZ\ =
OLQLPDOQ\ XG]LD4 SRZLHU]JFKQL ELRORJLF]QLH|F]\QQHM
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5\V SURMHNW SODQX RJYyOQHJR JPLQ\ +DMQYZND = VWUHI\ 65

2GG]LDa\ZzDQLH QD FKURQLRQH IRUP\ SUJV\URG\

$QDOL]D SUJHVWU]JHQQD Z\ND]D4D *H *DGQH ] Z\G]LHOH
JODMGXMH VL Z JUDQLFDFK REV]DUYZ 1DWXUD ]JDUYZQR
Z JUDQLFDFK UHJHUZDWyZ SUJ\URG\ %UDN EH]SR UHGQLHJR
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VWUHI 65 QLH E G]JLH SURZDG]L4D GR ]DM FLD SRZLHU]FK
REV]DUyZ UH]HUZDWyZ IUDJPHQWDFML LFK ZQ WU]D DQL I
RFKURQ\

3R4A4R*HQLH VWUHI 65 Z]JO GHP 2EV]DUX &KURQLRQHJR .UDMF
$QDOL]D SUJHVWU]JHQQD SUJHSURZDG]RQD QD SRGVWDZL
ZDUVWZ UHIHUHQF\MQ\FK *'2 Z\ND]D&4D *H F] U Z\G]JLHOH
]JODMGXMH VL Z JUDQLFDFK 2EV]DUX &KURQLRQHJR .UDMREL
2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVI

S 6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD PD
&KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVND" '] 8U]
Sy(Q ]P

&HOHP RFKURQ\ MHVW ]DFKRZDQLH Z\Uy*QLDM FHJR V

HNRV\WWHPDFK OH Q\FK UROQLF]J\FK L ZRGQ\FK XWU]J\PDQL
RFKURQD ZDORUyYZ SUJ\URGQLF]\FK L NUDMREUD]RZ\FK VWD
1DOH*\ SRGNUH OLiU *H G]LDADOQR i UROQLF]D VWDQRZL K|
: ]ZL JNX ] W\P Z\]QDF]HQLH VWUHI 65 QLH R]JQDF]D ZSURZDC
OHF] XWU]\PDQLH L XSRU] GNRZDQLH LVWQLHM FHJR VSRVRE

7TDEHOD =DND]\ RERZL ]XM FH Z 2EV]DU]H &KURQLRQHJR .UL
RGQLHVLHQLX GR VWUHI\ 65

=DND] Z\QLNDM F\' ] ¥ X =QDF]JHQLH GOD VWU

FKZDa\
QQ\ ENU S

S A0k

LRQ\FK

URZDG]R

=DND] JDELMDQLD G]JLNR Z\V  HMVE E

QLV]FIJHQLD LFK PLHMVF U

3URMHNWRZDQLH ]JDEXGRZ\ UROQ

V ] F]JHRKLROZ POOG.B] HZMHQLHM F\FK ]DGU

K LNRUGEREP\FHWRORJILF]Q\FK RUD]
UROQLF]HJR

LF]HM S
HZLH S
HOHPHOC

=DND] OLNZLGRZDQLD L QL
UyGSROQ\FK SUJ\GUR*Q\H

FL UROC(

=DND] Z\GRE\ZDQLD NRSD| yZ QLH

Eé&ﬁ %RMH@Q W\SRZHM G]LD4aDOQR
TRVSRGDUEN\FK 155H YDGRZLHQLHP EXG\QN

NRSDOLQ

RVRZDQ

=DND] Z\NRQ\ZDQLD SUDF IRQ\ZDQ

JQLHNV]WDAFDM F\FK U] D WHUHQX EH] Z\N

a ERNLFK Z\NRSyZ

#&nggyy%%\%\ﬁSRZLQQ\ EV0O GRVW

*H SRZR

=DND] GRNRQ\ZDQLD ]PLDQ b0 ODW X

VWHYRRYI S RERUN K bt jonayF

FK DQL ]DNayF

=DND] OLNZLGRZDQLD QDWREPNOYRG[EHL RWRUNRZLVND RUD] WHUHQ\ S|

ZRGQ\FK VWDURU]JHF]\ L RE

1D U YE FKRZOQR HE ARDWR\ FHKOHPHQW V\V]

=DND] ORNDOL]DFML QRZ\FK
SDVLH P RG QDWXUDORQ\FK

R E L FRNWDYYL EXFAVRY QRZ@HWK [DEXGRZ\ 7
2B URIWLQ DV WA ZRRAEQNF W HP ]DFKRZDQ

Z\M WNDPL RNUH ORQ\PL|

Z XFKZDOH ZyG

6WUHID SURGXNFML UROQLF]JHM 65 Uy*QL VL
MHVW SURZDG]JHQLH G]LD&4&DOQR FL
: 1ZL INX ] W\P VDPR X

SRGVWDZRZ IXQNFM

ZVSyaNVI]WDaAWXMH NUDMREUD] JPLQ\

RG

WHPX S

\PDJD N
LD Z\PD.

ZF]IH Q

QRZHJR (UyGa4bD SUHVML QD 2EV]DU &KURQLRQHJR .UDMREUI

X*\WNRZDQLD WHUHQyYZ

-HGQRF]JH QLH SURILO SRGVWDZRZ\ VWUHI\ 65 GRSXV]F]D

PDJD]J\QRZ\FK JRVSRGD

UFJ\FK RELHNWyZ ZLHONRW

RZDUR.
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WHFKQLF]JQHM RUD] LQQ\FK XU] G]JH VaX* F\FK REVAaXG]H JR\
ORNDOQHJR ]ZL NV]JHQLD LQWHQV\ZQR FL |DJRVSRGDURZDOQI
NUDMREUD]X UROQLF]JHJR ZJURVWX SRZLHU]JFKQL XWZDU:
UROQLF]\FK RUD] HPLVML KD4aDVX L VXEVWDQFML ]DSDFKRZ\

6]F]HJyOQH ]QDF]HQLH GOD RFHQ\ RGG]LD&\ZDQLD PD F
LQIUDVWUXNWXU\ UROQLF]JHM ,QVWDODFMH WHJR W\SX SU
XERF]Q\FK UROQLFWZD RUD] SURGXNFML HQHUJLL ]JH (UyG
SRZRGRZDi ORNDOQH RGG]LD&\ZDQLD ]ZL ]JDQH ] WUDQVSRL
VXEVWDQFML |[DSDFKRZ\FK = WHJR Z]JO GX ND*GD WHJIR UF
RFHQ\ URGRZLVNRZHM

1DMZL NV]\P ]DJUR*HQLHP GOD FHOyZ RFKURQ\ 2EV]DUX
XVXZDQLH ]DGU]JHZLH UyGSROQ\FK OLNZLGDFMD RF]JHN ZR
QDGPLHUQH SU]JHNV]WDA&FDQLH RWZDUWHJIJR NUDMREUD]X U
NOXF]RZH ]QDF]HQLH GOD XWU]J\PDQLD FL JAR FL NRU\WDL
JDWXQNyYZ ]JZLHU] W

3R]\W\ZQLH QDOH*\ QDWRPLDVW RFHQLU IDNW *H SURMH
WHUHQYZ SU]JHP\WARZ\FK Z PLHMVFH JUXQWyYyZ UROQ\FK (
IXQNFMRQDOQ JPLQ\ B8WUJ\PDQLH G]LD4DOQR FL UROQLF
NUDMREUD]X NWyU\ VWDQRZL MHGQ ] SRGVWDZRZ\FK ZDL
A3XV]F]D %LDA4RZLHVND"’

2GG]LD4&\ZDQLH VWUHI\ 65 QD 2EV]DU &KURQLRQHJR .UDM
RFHQLU MDNR PD&4H GR XPLDUNRZDQHJR 3U]JHZLG\ZDQH RGC
ZV]\WWNLP ORNDOQ\ EH]SR UHGQL GAaXJRWHUPLQRZ\ RUD]
Z\QLND&\ JayZQLH ] UR]JZRMX LVWQLHM FHM IXQNFML URO
NLHUXQNyZ |[DJRVSRGDURZDQLD

3U]\ ]DFKRZDQLX ]DND]yZ RERZL ]XM F\FK QD 2EV]DUJH &k
]JDGU]JHZLH UyGSROQ\FK XWU]J\PDQLX QDWXUDOQ\FK VW
]DJRVSRGDURZDQLX WHUHQyYZ ELRORJLF]QLH F]\QQ\FK QLH
ZS4\ZX QD FHOH RFKURQ\ WHJR REV]DUX
6WUHI\ SURGXNFML UROQLF]HM 65 Z F] FL SR4AR*RQH V Z JU
A3XV]F]D %LDARZLHVND ' MHGQDN LFK Z\]QDF]JHQLH RGSRZ
VSRVRERZL X*\WNRZDQLD JUXQWyZ QD WHUHQLH JPLQ\ 3l
QRZ\FK IXQNFML NROLGXM F\FK ] FHODPL RFKURQ\ OHF]
UROQLF]HM SU]\ ]DFKRZDQLX Z\PDJD Z\QLNDM F\FK ] SU]
SUJHVWU]JHJDQLX ]DND]yZ RERZL ]XM F\FK QD 2EV]DU]H &KU
UR]ZL ]D RJUDQLF]DM F\FK SUHVM QD URGRZLVNR QLH Sl
RGG]LD&\ZDQLD VWUHI\ 65 QD ZDORU\ SUJ]\URGQLF]JH L NUDM|
A3XV]F]D %LDARZLHVND"’

2GG]LDa\zDQLH VWUHI\ 65 QD UHJHUZDW\ SU]J\URG\
$QDOL]D SUJHVWU]JHQQD *H *DGQH ] Z\G]JLHOH VWUHI\ SUF
JUDQLFDFK UH]J]HUZDWyZ SU]J\URG\

=H Z]JO GX QD EUDN ORNDOL]DFML VWUHI 65 Z JUDQLFD
RGGDOHQLH ZL NV]JR FL Z\G]JLHOH RG LFK JUDQLF QLH SU]F
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PRJ4\ RVL JQ & SR]JLRP SRZRGXM F\ SRJRUV]HQLH VWDQX
VWDQRZL F\FK SUJHGPLRW RFKURQ\ UH]HUZDWyZ

'RW\F]\ WR UyZQLH* SRWHQFMDOQHM ORNDOL]DFML QRZ
LQVWDODFML Z\NRUJ\WWWXM F\FK ELRPDV UROQLF] 7HJR
UHDOL]RZDQH SRGOHJDA\E\ RGU EQ\P SURFHGXURP DGPLQL
SDUDPHWUyYZ + RFHQLH RGG]LD&\ZDQLD QD URGRZLVNR
RJUDQLF]DM F\ U\]\NR QHJDW\ZQHJR ZS4\ZX QD QDMFHQQLHN

. VWRWQ\P HOHPHQWHP RJUDQLF]DM F\P PR*OLZR i Z\VW ¢
*H SURMHNW 30DQX RJYOQHJR QLH Z\]QDF]D QRZ\FK WH
NRPSOHNVyZ OH Q\FK REM W\FK RFKURQ UH]JHUZDWRZ
IXQNFMRQDOQR SUJHVWU]JHQQ JPLQ\ 6WUHI\ 65 REHMPXM
UROQLF]JR NWyYUH RG ZLHOX ODW IXQNFMRQXM SR]D JUDQLF

2GG]LDAa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

BWUHID SURGXNFML UROQLF]JHM 65 REHMPXMH WHUHQ\
UROQLF]JHM Z W\P SURGXNFML UR OLQQHM ]JZLHU] FHM
ORNDOL]DFML LQIUDVWUXNWXU\ Va4X* FHM REVAa4XG]H JRVSR
]JDEXGRZ\ PLHVINDQLRZHM F]\ XVAXJRZHM SRGVWDZRZ\P (Uy
WXWDM LQWHQV\ILNDFMD SURGXNFML UROQHM UR]JZYyM ]DS¢
VSHFMDOLVW\F]Q\FK RELHNWYZ SURGXNF\MQ\FK WDNLFK M
VXV]DUQLH Sa\W\ RERUQLNRZH JELRUQLNL QD QDZR]\ QTC
ELRPDV UROQLF]
2GG]LDAa\ZDQLH QD SRZLHU]JFKQL JLHPL L UJH(E WHUHQX
5HDOL]DFMD QRZ\FK RELHNWYZ SURGXNFML UROQLF]HM E ¢
JLHPQ\FK SRG EXG\QNL LQZHQWDUVNLH PDJD]\Q\ VLORV\ S
1DVW SL ORNDOQH XV]F]JHOQLHQLH SRZLHU]JFKQL RUD] W
X*\WNRZDQ\FK UROQLF]R
2GG]LDAa\ZDQLH E G]LH PLD4R FKDUDNWHU EH]SR UHGQL OR
1DMZL NV]H SU]JHNV]WDA&AFHQLD PRJ Z\VW SLi Z Z\G]JLHOH
XUEDQLVW\F]Q\FK MHGQDN ]H Z]JO GX QD UR]JSURV]HQLH VW
R ]QDF]JHQLX SRQDGORNDOQ\P
2FHQD RGG]LDAa\ZDQLD PD&H GR XPLDUNRZDQLH QHJDW\ZQH
2GG]LDAa\ZDQLH QD JOHE\
3RGVWDZRZ\P RGG]LD&\ZDQLHP E G]JLH Z\a FJHQLH F] FL J
]JDEXGRZ JRVSRGDUF] -HGQRF]JH QLH LQWHQV\ILNDFMD SUF
VWRVRZDQLD QDZR]yZ QDWXUDOQ\FK L PLQHUDOQ\FK RUD:
QLHSUDZLGA4RZHJR SURZDG]HQLD JRVSRGDUNL QDZR]RZHM L
JOHE ]ZL JNDPL DJRWX L IRVIRUX = GUXJLHM VWURQ\ IXQNF]
]JDJRVSRGDURZDQLH QDZR]yZ QDWXUDOQ\FK RUD] RJUDQLF
JORMRZLF\ L RERUQLND FR PR*H SR]\W\ZQLH ZS&a\zZDiu QD VW
2FHQD RGG]LD&\ZDQLD PDaH QHJIJDW\ZQH ORNDOQLH SR]
QRZRF]JHVQ\FK WHFKQRORJLL
2GG]LDAa\ZDQLH QD ZRG\ SRZLHU]JFKQLRZH
1DMZL NV]\P ]JDJUR*HQLHP MHVW PR*OLZR i VSa\zZX ]ZL ]NyZ
SURGXNFML UROQHM D WDN*H QLHNRQWURORZDQHJR RG:¢
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RGFLHNyZ ] PLHMVEF PDJD]\QRZDQLD QDZR]yZ QDWXUDOQ\F
UyZQLH* ]ZL NV]JHQLH RGS&4\ZX ZyG RSDGRZ\FK ] XWZDUG
-HGQRF]H QLH QRZRF]JHVQH JRVSRGDUVWZD RUD] LQVWDC
IXQNFMRQXM Z RSDUFLX R V]F]JHOQH V\VWHP\ PDJD]\QRZDQ
FR ]QDF] FR RJUDQLF]D U\]\NR ]JDQLHF]\V]F]JHQLD URGRZLVNI
2FHQD RGG]LDA4\ZDQLD PD&aH GR XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4&\ZDQLH QD ZRG\ SRG]LHPQH

5\]\NR RGG]LDa\ZDQLD GRW\F]\ SUJHGH ZV]\WVWNLP QLHZA&D
QDWXUDOQ\FK URGNyZ RFKURQ\ UR OLQ RUD] SDOLZ Z\NF
]JDFKRZDQLX Z\PDJD Z\QLNDM F\FK ] SU]JHSLVyZ GRW\F] F\
QDWXUDOQ\FK RUD] V]FJHOQR FL LQVWDODFML QLH SU]JHZL
ZyG SRG]LHPQ\FK

2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH

2GG|LD4&\ZDQLH QD SRZLHWU]H DWPRVIHU\F]QH

'UyGAHP HPLVML E G SU]JHGH ZV]\VWVWNLP SUDFH SRORZH
]ZLHU] W VXV]DUQLH S4RGYZ UROQ\FK EXG\QNL LQZHQWDU
]ZLHU] FHM PRJ Z\VW SRZDi HPLVMH DPRQLDNX PHWDQ
-HGQRF]H QLH IXQNFMRQRZDQLH ELRJD]JRZQL UROQLF]HM
PHWDQX SRZVWDM FHJR SRGF]DV IHUPHQWDFML QDZR]yZ
RJUDQLF]DM F HPLVM WHJR JD]X GR DWPRVIHU\ RUD] JPQLHI
2FHQD RGG]LD4&\ZDQLD PDaH GR XPLDUNRZDQLH QHJDW\ZQ
NOLPDW\F]Q\P Z\QLNDM F\P ] Z\NRU]\VWDQLD RGQDZLDOQ\FK
2GG]LD4\ZDQLH QD NOLPDW DNXVW\F]Q\

'UyGaHP KDabDVX E G PDV]\Q\ UROQLF]JH XU] GJHQLD WHF
LQZHQWDUVNLFK WUDQVSRUW SaRGyZ UROQ\FK GRVWDZ\
E G PLD4& FKDUDNWHU RNUHVRZ\ L E G ]ZL ]DQH JayZQLH ]°
2FHQD RGG]LDA4\ZDQLD PDaH GR XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD NOLPDW ORNDOQ\

1RZD ]DEXGRZD JRVSRGDUF]D RUD] SRZLHU]JFKQLH XWZDUG
WHPSHUDWXU\ SRZLHU]JFKQL RUD] RJUDQLF]HQLH LQILOWU
E GJLH QLHZLHOND ]JH Z]JO GX QD UR]JSURV]HQLH Z\G]JLHOH &€
2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH

2GG|LD4&\ZDQLH QD V]DW UR OLQQ

%XGRZD QRZ\FK RELHNWyYZ PR*H SRZRGRZDi XVXZDQLH UR
]DGU]JHZLH 6]F]HJYyOQLH LVWRWQH MHVW ]JDFKRZDQLH PLHG
NWyUH SH4aQL IXQNFM NRU\WDU]\ HNRORJLF]Q\FK RUD] RJUI
2FHQD RGG]LDA4\ZDQLD PD&aH QHJDW\ZQH

2GG]LDAa\ZDQLH QD ]ZLHU] WD L Uy*QRURGQR il ELRORJLF]Q

, QWHQV\ILNDFMD SURGXNFML UROQHM PR*H SRZRGRZDiU R
QDW *HQLD UXFKX RUD] RJUDQLF]JHQLH SRZLHU]JFKQL VLHGO
WHUHQYZ VSU]\MD |DFKRZDQLX PR]J]DLNRZHJR NUDMREUD]X
]JDGUJHZLH NWyU\ VWDQRZL PLHMVFH E\WRZDQLD ZLHOX JD'
2FHQD RGG]LDAa\ZDQLD PD&H QHJDW\ZQH

2GG]LDa\ZDQLH QD NUDMREUD]
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1RZH EXG\QNL JRVSRGDUF]H VLORV\ F]\ PDJD]\Q\ PRJ ORN
RWZDUWHJR -HGQRF]JH QLH SURGXNFMD UROQD SR]JRVWDMH
ZL NV]JR & RELHNWyZ E G]JLH VWDQRZLi# UR]JZYM LVWQLHM I
NUDMREUD]RZH PRJ PLHi MHG\QLH RELHNW\ WHFKQRORJLF]
2FHQD RGG]LD4\ZDQLD PD&H GR XPLDUNRZDQLH QHJDW\ZQH
2GG]LD4\ZDQLH QD NOLPDW
3URGXNFMD UROQD MHVW (UyGaHP HPLVML JD]yZ FLHSODU(
-HGQRF]H QLH UR]ZyM LQVWDODFML Z\NRU]J\WWXM F\FK ELRI
6WDU\P .RUQLQLH SU]J\F]\QLD VL GR RJUDQLF]JHQLD HPLVM
QDZR]yZ QDWXUDOQ\FK RUD] ]ZL NV]JHQLD XG]LD&4X RGQD:
HQHUJHW\F]Q\P JPLQ\
2FHQD RGG]LDA4\ZDQLD QHXWUDOQH GR SR]\W\ZQHJR
2GG]LD4\ZDQLH QD GREUD PDWHULDOQH
6WUHID 65 E GJLH PLD4&D LVWRWQH ]J]QDF]JHQLH GOD UR]Z
PRGHUQL]DFM JRVSRGDUVWZ UROQ\FK UR]ZyM LQIUDVWUX
ORNDOQHJR UROQLFWZD RUD] UR]ZYyM RGQDZLDOQ\FK (UyGH:
2FHQD RGG]LD4&\ZDQLD SR]\W\ZQH
2GG]LD4\ZDQLH QD JGURZLH L *\FLH OXG]L
5R]ZyM VWUHI 65 E G]JLH RGG]LD4&\ZD4& |[DUYyZQR SR]\W\ZQLH
REHMPXM XWU]J\PDQLH PLHMVF SUDF\ Z UROQLFWZLH UR]
]ZL NV]JHQLH EH]SLHF]H VWZD HQHUJHW\FJ]QHJR SRSU]JH] SUI
]DJRVSRGDURZDQLD QDZR]yZ QDWXUDOQ\FK OR*OLZH XFL
]DSDFKRZH KD4DV ]ZL ]DQ\ ] SUDFDPL SRORZ\PL L WUDC
UROQLF]\FK ORNDOQH ]DS\OHQLH SRGF]DV SUDF VH]JRQRZ\F|
2FHQD RGG]LDAa\ZDQLD SR]\W\ZQH VSR&4HF]QR JRVSRGDUF]
RJUDQLF]HQLD RGG]LDA\ZDQLDFK URGRZLVNRZ\FK

6WUHID 65 PD LVWRWQH ]J]QDF]JHQLH GOD |DFKRZDQLD LU
&HUNLHZQH RUD] GDOV]HJR UR]JZRMX QRZRF]JHVQHJR UROQL
Z\QLND&\ SU]JHGH ZV]\WWNLP ] LQWHQV\ILNDFML SURGXNF
JRVSRGDUF]HM MHGQDN Z ZL NVJR FL E G PLD&\ FKDUDNMW
SRSU]JH] VWRVRZDQLH ZaD FLZ\FK UR]ZL ]D WHFKQLF]Q\FK F
URGRZLVND

6WUHID LQIUDVWUXNWXUDOQD * 6,
&KDUDNWHU\VW\ND VWUHI\ 6,

BURILO SRGVWDZRZ\ WHUHQ LQIUDVWUXNWXU\ WHFKQLF
G]LDaNRZ\FK

2EHMPXMH LVWQLHM FH WHUHQ\ LQIUDVWUXNWXU\ WHFKQ
ZRGRFL JyZ L JRVSRGDUNL RGSDGDPL D WDN*H JPLQQ\ V]
JPLQQH L ZHZQ WU]JQH QD NWyUH VNabGDM VL GURJL NOD\
2EHFQLH IXQNFMRQXM FH WHUHQ\ R IXQNFML LQIUDVWUXNMW
SRWU]JHE\ JPLQ\ RUD] MHM PLHV]ND FyZ 'RW\FKF]DVRZD VWU
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QD LVWQLHQLH GHILF\WX Z ]JDNUHVLH ORNDOL]DFML XU] G]H
Z\PDJDAE\ SODQLVW\F]QHJR ]DEH]SLHF]HQLD QRZ\FK SRZLHU
1DOH*\ UyZQLH* ]D]JQDF]J\G *H SU]J\V]aH SRWUJHE\ Z W\P ]
]JDSHZQLRQH V Z UDPDFK SR]JRVWDA&\FK VWUHI SODQLVW\F]Q
GOD NWYU\FK Z\]QDF]RQ\ ]JRVWD& SRGVWDZRZ\ SURILO IXQNF

SURMHNFLH 30DQX RJyOQHJR JPLQ\ +DMQYZND Z\]QDF
LQIUDVWUXNWXUDOQHM R]JQDF]JRQH V\PERODPL 6, ,FK & F]
GODWHJIR VWUHID 6, PD FKDUDNWHU SXQNWRZ\ L ][DMPXMH P

,QIRUPDFMH GRW\F] FH VWUHI 6,

3DUDPHWU ‘DUWR i

ILF]IED Z\G]LHOH

a F]QD SRZLHUJFKQLD RN KD
IDMPQLHMV]H Z\G]JLHOHQLH RN KD
1DMZL NV]H Z\G]JLHOHQLH RN KD

6WDQGDUG\ XUEDQLVW\F]QH VWUHI\ 6,

S3DUDPHWU =DNUHV ZDUWR FL

ODNV\PDOQD QDG]LHPQD LQWHQVY{ZQR i |DEXGR|Z\

ODNV\PDOQ\ XG]LDa SRZLHU]JFKQL|]IDEXGRZ\

ODNV\PDOQD Z\VRNR U J[DEXGRZ\ P

OLQLPDOQ\ XG]JLDa SRZLHU]JFKQL ELRORJLF]QLH|F]\QQHM
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5\V SURMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 6,

2GG]LDa\ZzDQLH QD FKURQLRQH IRUP\ SUJ\URG\
2EV]DU\ 1DWXUD A3XV]F]D %LDARZLHVND  3/&
$QDOL]D Z\NRQDQD GOD 1DWXUD A3XV]F]D %LDARZLHVND
Z\G]LHOH VWUHI\ 6, Z\]QDF]J]RQ\FK Z SURMHNFLH SODQX RJyC
Z JUDQLFDFK 262 A3XV]F]D %LDARZLHVND’
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6 WR WHUHQ\ Z F] FL Z FL JX OLQLL NROHMRZHM QU VWD
WUDVLH 6LHGOFH+*&]|HUHPFKD++DMQYZND .RU\WDU] NROHMF
NUJ\*XMH VL ] ORNDOQ\P XNabGHP GUyJ /LQLH SHaQL ]QDF
SRWHQFMDOQLH WRZDURZH

2EV]DU\ 1DWXUD
3U]JHFL FLH ZDUVWZ\ 6, ] SUJHND]DQ\PL ZDUVWZDPL 1DWXUD
NRU\WDU]J\ NRPXQLNDF\MQ\FK SUJHELHJD SU]JH] VSHFMDOQH
RFKURQ\ SWDNyZ
1DOH*\ SRGNUH OLiU 1H W QWHRM FWDG@QR FI RO XE ][YWHRQ\ NROH |
SRGVWDZRZ\ HIHNW IUDJPHQWDFML VLHGOLVN L REHFQR FL
RJyOQ\ SUJHGH ZV]\WVWNLP XWUJ\PXMH LVWQLHM F\ VSRVYE X
QRZ\FK NRU\WDU]\ SUJH] REV]DU\ 1DWXUD
3RWHQFMDOQH RGG]LD4&\ZDQLD ]ZL ]JDQH ] GURJDPL L OLQL |
PLHUWHOQR i JZLHU] W Z Z\QLNX NROL]ML
S4RV]HQLH SU]JH] KD4aDV ZLDWA&AR L UXFK
IUDJPHQWDFM VLHGOLVN
RJUDQLF]JHQLH PLJUDEML
]JDQLHF]\V]F]JHQLH SRERF]\ L URZyZ
VSa\Z VXEVWDQFML URSRSRFKRGQ\FK
UR]SUJHVWU]JHQLDQLH JDWXQNyZ REF\FK Z]GaX* NRU\WDU]\
]JDMPRZDQLH GRGDWNRZHM SRZLHU]JFKQL SRGF]DV URJEXGR
XVXZDQLH GU]JHZ L NU]JHZyZ

'URJL L OLQLH NROHMRZH JRVWDA&\ Z HNRIL]JMRJUDILL ZVND]]
GJLN IDXQ : V VLHG]WZLH NRPSOHNVyYZ OH Q\FK V]F]HJyO
NROL]ML ] GX*\PL VVDNDPL D WDN*H S&4D]DPL JDGDPL L SV
VLHGOLVNDPL

/LQLD NROHMRZD PR*H WZRU]J\U EDULHU PQLHM LQWHQV\ZQ
SUJHMD]G SRFL JX SRZRGXMH VLOQ\ NUYWNRWUZDA&\ KDAaD
RJURG]JHQLD PRJ XWUXGQLDiU PLJUDFM GUREQ\FK JZLHU] W
S8WUJ\PDQLH LVWQLHM F\FK WUDV QLH SRZLQQR SRZRGRZDI
1DWXUD =QDF]QLH ZL NV]H U\]\NR ZL ]JDARE\ VL MHGQDN
MH]GQL SU]JHEXGRZ XN&4DGX NROHMRZHJR OXE Z\FLQN
SUJHGVL Z]L FLD Z\PDJDA4\E\ RGU EQHJR UR]SR]QDQLD VLHG
ZSa\ZX QD FHOH RFKURQ\

2FHQD RGG]LD&4\ZDQLH LVWQLHM FH EH]SR UHGQLH L GaxJF
XWU]J\PDQLD = PDaH GR XPLDUNRZDQHJR QDWRPLDVW SUJ\ |
XPLDUNRZDQLH OXE ]JQDF] FR QHJDW\ZQH ORNDOQLH
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2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVND~
‘\G]JLHOHQLD 6, |1QDMGXM VL Z FDaR FL Z JUDQLFDFK 2EV]I
%LDARZLHVND ™ )XQNFMD LQIUDVWUXNWXUDOQD MHVW MX*
QLH ZSURZDG]D |DWHP RELHNWyYyZ WHOHNRPXQLNDF\MQ\FK
WHUHQ\ 2&K. OHF] |IDFKRZXMH LVWQLHM F LQIUDVWUXNWXU

7TDEHOD =DND]\ 2&K. Z]JO GHP VWUHI\ 6,

S3RGVWDZD SUDZQD =QDF]JHQLH GOD VWUHI 6,

t XVW +S\DWMD] |DELMDRGBUQL]DFMD PDV]WyZ Z\FLQND UR OLQ|QR FL L
]ZLHU] W RUD] QLV]F]H (PR PSRKMRGRFKiI QLV]F]HQLD JQLD]G VFKURQLH
URJURGX L VFKURQLH [SsaD]yz

T XVW +SI\DMD] QLV]F|R®ID]G\ RJURG]JHQLD L XU] G]JHQLD SRZLQQ\ E\i X
]JDGUJHZLH UyGSROQ\FELHYDBDBOQE®HM Z\FLQNL =LHOH SRZLQQD RV
QDGZRGQ\FK NUDMREUD]LH

T XVW *SRMWDQLF]HQ
Z\GRE\ZDOLD NRSDOLO YPH SRIRVWDMH Z EH]SR UHGQLP ]ZL INX | IXQNFN

t  XVW +SI\DWMD] SUDF WUZ®DAHHQW\ PDV]WyZ SU]JHZRG\ L XU] GJHQLD VW
JQLHNV]WDAFDM F\FK U|H PBD JWH WHRQGBHJ4\FK QLZHODFML QDV\SyZ DQL ]D\

t  XVW +SINDW D] 0D V]F]JHJyOQH ]QDF]JHQLH GOD 6, (NVSORDWDFM
QLHX]DVDGQLRQ\FK ]JPLQDRHVARRWUXYWRZDG]LU GR QLHX]DVDGQLRQHJIR RVX
ZRGQ\FK SRJRUV]HQLD ZDUXQNyZ ZRGQ\FK VLHGOL|VN

T XVW *S]DWD] OLNZUBRIEXGIRZD 6, QLH PR*H SURZDG]LU GR ]DV\S\ZDQ
JELRUQLNYZ L REV]DUYZ RRQORK ARWQRBK RNA\FK REQL*H

T XVW sSRWDQLFJHQBH]ABBNDRJEOGRMA VWDFML SRPS QDOH*\ JZHU\ILNR
RELHNWyYZ SU]\ QDWXUIFQAQNKZ ARGDWKUDOQ\FK JELRUQLNYZ ZRGQ\FK

1DMZL NV]H ]JQDF]JHQLH NUDMREUD]RZH PDM PDV]W\ NWyL
E\i ZLGRF]QH ] ZL NV]HM RGOHJ4R FL -HVW WR MHGQDN R
SUJHV G]D R ]ZL NV]JHQLX LFK Z\VRNR FL DQL EXGRZLH NROH]

2FHQD PDaH ORNDOQH L GAXJRWHUPLQRZH RGG]LDAa\ZzDQLH
FDaHJR 2FK.

5HJHUZDW\ SUJ\URG\

)DGQD VWUHID 6, QLH ]JQDMGXMH VL Z JUDQLFDFK UH]}
SUJHFL FLD LVWQLHM F\ FKDUDNWHU RELHNWYZ L QLHZLHO
SRZLHU]JFKQL UH]JHUZDWyZ FKURQLRQH ]JELRURZLVND DOQL
SR UHGQLH VWDFML SRPS PRJ4RE\ Z\VW SLi MHG\QLH Z SU
]JPLDQ\ VWRVXQNyZ ZRGQ\FK F]HJR QLH ]JDN4aDGD QRUPDOQD
2FHQPUDN RGG]LDA\ZDQLD EH]SR UHGQLHJR L SRPLMDOQH R

2GG]LDa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

SRZLHU]FKQLD JLHPL L JOHE\

6WUHI\ REHMPXM LVWQLHM FH L F] FLRZR SU]JHNV]WDaFRQ
NRQWHQHU\ XU] G]H RJURG]JHQLD GURJL VHUZLVRZH RUD]
'DOV]H SU]JHNV]WD&AFHQLD PRJ Z\VW SLU SRGF]DV PRGHI
Z\NRQ\ZDQLD SU]JHZRGyZ SRG]JLHPQ\FK 2GG]LDa\ZzDQLD E
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NUYyWNRWUZD4H Z RNUHVLH UREyW QDWRPLDVW QRZH IXQ¢
VNXWNL VWDaH =H Z]JO GX QD & F]Q SRZLHU]JFKQL SROQL
GHJUDGDFML JOHE DQL SU]JHNV]WDAFHQLD U]JH(E\ WHUHQX
2FHQD PD&H QHJDW\ZQH ORNDOQH

'RG\ SRZLHU]JFKQLRZH L SRG]LHPQH

6WDFMH WHOHNRPXQLNDF\MQH QLH SRZRGXM LVWRWQHJIR
HNVSORDWDFML 5\]\NR GRW\F]\ SU]JHGH ZV]\WVWNLP URE
XWZDUG]RQ\FK RUD] DZDU\MQHJR Z\FLHNX SDOLZD ] DJUHJD)\
PR*QD GRNA4DGQLH ZVND]Di PHFKDQL]PX RGG]LDA&a\ZDQLD
IXQNFMRQRZDQLH RELHNWX PD ]J]QDF]HQLH SR]\W\ZQH SROQL
PHGLXP L JPQLHMV]D U\]\NR DZDULL V\WWHPX 1HJDW\ZQH F
QLHV]F]JHOQR FL DZDULL ]DVLODQLD SU]HFL *HQLD SRPS OX
2FHQD SU]\ QRUPDOQHM HNVSORDWDFML QHXWUDOQD GR ¢
QHJDW\ZQD

3RZLHWU]H DWPRVIHU\F]QH

2ELHNW\ LQIUDVWUXNWXUDOQH PDV]W\ WHOHNRPXQLNDF\M
SRZLHWU]D 2NUHVRZH HPLVMH PRJ SRFKRG]LU ] SRMD]
SU GRWZYyUF]\FK 6WDFMD SRPS UyZQLH* QLH SRZLQQD SR:
-H*HOL MHVW WR SU]JHSRPSRZQLD FLHNyZ PR*OLZD MHVW
SUJHGH ZV]\VWNLP Z SUJ]\SDGNX QLHZ4D FLZHM ZHQW\ODFML
2FHQD SRPLMDOQD GR PD4aHM QHJDW\ZQHM

.OLPDW DNXVW\F]Q\

VWDFMDFK WHOHNRPXQLNDF\MQ\FK (UyGAHP KDabDVX PRJ
DJUHJDW\ DZDU\MQH =H Z]JO GX QD QLHZLHON VNDO RELEF
VL GR EH]SR UHGQLHJR RWRF]HQLD 6WDFMD SRPS PR*H
]ZL ]1DQ\ ] SUDF SRPS VLOQLNyZ L XU] G]JH VWHUXM F\FK
DNXVW\F]QD RUD] XWU]J\PDQLH XU] G]JH Z GREU\P VWDQLH W
2FHQD PD&H L ORNDOQH
3ROD HOHNWURPDJQHW\F]QH
6WUHI\ 6, REHMPXM LQVWDODFMH WHOHNRPXQLNDF\MQH E
F] VWRWOLZR FLDFK UDGLRZ\FK 6\VWHP 6, 3(0 JURPDG]L GD
DQWHQ SRPLDUDFK 3(0 RUD] ]JARV]HQLDFK LQVWDODFML Z
2GG]LDA\ZDQLH ]JDOH*\ RG Z\WRNR FL L W\SX PDV]WX OLF]E
SURPLHQLRZDQLD Z\NRUJ\WW\ZDQ\FK WHFKQRORJLL L SDVF
OXGQR FL 6DPR SRAR*HQLH VWDFML Z SODQLH RJYyOQ\P QlI
SR]JLRPYyZ 3(0 ,QVWDODFMH PXV] E\i SURMHNWRZDQH L H
WHUHQDFK GRVW SQ\FK GOD OXG]L E\4\ ]JDFKRZDQH VWDQC
GRVW SQ\FK PDWHULD&yZ QLH PD SRGVWDZ GR VWZLHUG]HQ
2FHQD ORNDOQH VWDAaH DOH SU]\ GRWU]J\PDQLX QRUP QLH
.OLPDW L PLNURNOLPDW
2ELHNW\ |DMPXM EDUG]R PD&4 SRZLHU]JFKQL GODWHJR QL
SUJHZLHWU]DQLD JPLQ\ 1LHZLHONLH XWZDUG]HQLD PRJ O
RGS4\Z ZyG RSDGRZ\FK MHGQDN VNDOD HIHNWX E GJLH !
SRSUDZLDM QDWRPLDVW QLH]DZRGQR i 4 FIQR FL SRGF]DV
SRVLDGDM ]DVLODQLH DZDU\MQH 6WDFMD SRPS PR*H ]ZL
NDQDOL]DF\MQHJR QD LQWHQV\ZQH RSDG\ L DZDULH
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2FHQD ZS4\Z NOLPDW\F]Q\ SRPLMDOQ\ ZS4\Z QD RGSRUQR i
5R OLQQR U ]ZLHU] WD L Uy*QRURGQR i ELRORJLF]QD
7HUHQ\ JRVWDA&\ MX* F] FLRZR SU]JHNV]WDA4FRQH GODWHJI
QDWXUDOQ\FK VLHGOLVN 'DOV]D PRGHUQL]DEMD PR*H MHG
OXE NU]JHZyz ODV]W\ PRJ RGG]LDa\zDi QD SWDNL SRSU]
SUJ\SDGNX NRQVWUXNFML ] RGFL JDPL RUD] R ZLHWOHQLHP
SUJH] VWRVRZDQLH QDMPQLHM NROL]\MQ\FK NRQVWUXNFML
SUDF LQJHUXM F\FK Z UR OLQQR i Z RNUHVLH O JRZ\P 2JUI
SUJHPLHV]F]DQLH GUREQ\FK JZLHU] W = XZDJL QD EDUG]R P
MHGQDN FL JaAD EDULHUD HNRORJLF]QD : 6, SRWHQFMDOQ
VWDEML SRPS PRJA4ADE\ ZS&4\zDi QD SaD]\ EH]NU JRZFH OX
SUDZLGARZ\P IXQNFMRQRZDQLX QLH SUJHZLGXMH VL WDNLF
2FHQD PD&H ORNDOQH L QLH]QDF] FH

.UDMREUD]

ODV]W\ 6, VWDQRZL HOHPHQW\ SLRQRZH ZLGRF]QH ] ZL N
QLVNLHM JDEXGRZ\ RUD] NUDMREUD]X OH QR UROQHJR 2
Z\WW SXMH SRQLHZD* V WR RELHNW\ LVWQLHM FH 30DQ R
NRQVWUXNFML ORGHUQL]DFMD QLH SRZLQQD SURZDG]LU ¢
PDV]WyZ .RUJ\WWQH E G]JLH ZVSyaX*\WNRZDQLH LVWQLHM F
MH*HOL SR]ZDODM QD WR ZDUXQNL WHFKQLF]QH 6WDFMD S
JLHOHQL GODWHJIR MHM ZSa\Z ZL]XDOQ\ MHVW RJUDQLF]RQ!
2FHQD GOD PDV]WyZ ORNDOQLH XPLDUNRZDQLH QHJDW\ZQD
5\]\NR DZDULL

'OD PDV]WyZ WHOHNRPXQLNDF\MQ\FK PR*OLZH V\WXDFMH D:
VLOQHJR ZLDWUX SR*DU XU] G]JH HOHNWU\F]Q\FK DzZDUL
.RQVWUXNFMH SRZLQQ\ E\U UHJXODUQLH NRQWURORZDQH
SRVWURQQ\FK RUD] RGSRUQH QD REFL *HQLD DWPRVIHU\F]
DZDUL SRPS EUDN ]DVLODQLD UR]JV]JFJHOQLHQLH LQVWDOL
PRQLWRULQJ V\JQDOL]DFMD DZDULL ]DVLODQLH UH]JHUZRZ
WHFKQLF]Q\FK

=GURZLH L *\FLH OXG]L

2GG]LDA&\ZDQLH VWUHI 6, QD JGURZLH L EH]SLHF]H VWZR C
SR]\W\ZQLH 6WDFMH WHOHNRPXQLNDF\MQH ]DSHZQLDM G
ZH]ZDQLD VAX*E UDWXQNRZ\FK SRSUDZ NRPXQLNDEFML QD
GR XV&XJ F\IURZ\FK L VIVWHPyYZ RVWU]HIJDQLD 3RWHQFMDO
HOHNWURPDJQHW\F]Q\FK ,QVWDODFMH WHOHNRPXQLNDF\M
URGRZLVND ]JJARV]JHQLRP L SRPLDURP D SXEOLF]Q\ 6, 3(
GRW\F] F\FK VWDFML RUD] SRJLRPyZ 3(0 3U]\ ]DFKRZDQLX G
VL QHIDW\ZQHJR ZSa\zX QD |GURZLH OXG]L 6WDFMD SR
LQIUDVWUXNWXU\ ZRGQHM DOER NDQDOL]DF\MQHM -HM QLH
SUJHFLZDZDU\MQH L JRVSRGDUF]H 1HJDW\ZQH VNXWNL G
ZVI\WWNLP Z UD]JLH SRZD*QHM DZDULL VNXWNXM FHM SU]J}
XZROQLHQLHP FLHNyZ
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7TDEHOD 2FHQD VI\QWHW\F]QD RGG]LDa\ZDQLD V

_RPSRQHQW 2FHQD RGG]LDa\zDQUD
3RZLHU]FKQLD JLHPL PD4H QHJDW\ZQH
*OHE\ PDa4aH QHJDW\ZQH
‘RG\ QHXWUDOQH GR SR]\W\ZQHJR SRWHQFMDOQLH QHJ
3RZLHWU]H SRPLMDOQH
+DaDV PDaH L ORNDOQH
3ROD HOHNWURPDJQHW\F]QH SU]\ IDFKRZDQLX QRUP + QL
.OLPDW L PLNURNOLPDW SRPLMDOQH
5R OLQQR i PDaH QHJDW\ZQH
=ZLHU] WD PDaH QHJDW\ZQH
5y*QRURGQR U|ELRORJLF]QD QLH]QDF]| FH
.UDMREUD]| GOD PDV]WyZ ORNDOQLH XPLOUNRZDQH G
1DWXUD EUDN EH]SR UHGQLHJR R|GG]LD&a\zZzDQL
28&K. PDaH L ORNDOQH
5H]HUZDW EUDN EH]SR UHGQLHJR RGG]LD&a\zDQL
=GURZLH L *\FLH OXG]L SUJHZD*DM FR SR]\W\ZQH
5\]\NR DzDULL PDa4aH Z\PDJDM FH ]JDEM]SLHF]H

‘\]QDF]JHQLH VWUHI 6, VDQNFMRQXMH LVWQLHM FH ]DJF
SUJHZLGXMH VL ]QDF] FHJR QHJDW\ZQHJR RGG]LDA&\ZDQLD Q
2ELHNW\ SR]JRVWDM SR]D REV]DUDPL 1DWXUD L UH]HUZEC
A3XV]E]D %LDARZLHVND"’

1DMZD*QLHMV]H ]DOHFHQLD GRW\F] |[DFKRZDQLD JLHOHC
PDV]WyZ GR Z\PDJDQHJR PLQLPXP RFKURQ\ SWDNyZ SRG
V]F]JHOQR FL L QLH]DZRGQR FL VWDFML SRPS RUD] GRWUJ\PD

3UJHG XFKZDOHQLHP SODQX QDOH*\ EH]Z]JO GQLH ]ZHU
SUJ\M WD PDNV\PDOQD Z\VRNR @i |DEXGRZ\ Z\QRV] FD P S
LVWQLHM F\P NRQVWUXNFMRP WHOHNRPXQLNDF\MQ\P

6WUHID JLHOHQL L UHNUHDFML + 61

&KDUDNWHU\VW\ND VWUHI\ 61
3URILO SRGVWDZRZ\ WHUHQ JLHOHQL XU] GJRQHM WHUHQ
RJURGYZ GJLDANRZ\FK WHUHQ LQIUDVWUXNWXU\ WHFKQLF]Q
2EHMPXMH LVWQLHM FH L SU]J\V]4H WHUHQ\ JLHOHQL XU] G]
BWUHI\ JLHOHQL L UHNUHDFML JORNDOL]JRZDQH V JayZQLH
XM FLH Z SODQLH RJyOQ\P MDNR REV]DUyZ R SU]JH]QDF]HQL
FHOX ]DSHZQLHQLH WUZDA4R FL WHM IXQNFML RUD] RFKURQ
REHFQ\P L SR* GDQ\P VSRVREHP X*\WNRZDQLD 3U]J\V]aH SR
WHUHQRZH ]DSHZQLRQH V Z UDPDFK SR]JRVWDA\FK VWUH
QLH]DEXGRZDQH GOD NWyYU\FK Z\]QDF]RQ\ ]JRVWD4& SRGVWD:
PLQ WHUHQ XVa4XJ VSRUWX L UHNUHDFML WHUHQ XVaxJ
XVaxJ QDXNL WHUHQ XVaxJ HGXNDFML WHUHQ XVaxJ ]G
QDWXUDOQHM
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SURMHNFLH 30DQX RJYOQHJR
UHNUHDFML R]JQDF]RQ\FK V\PERO

,QIRUPDFMH GRW\F] FH VWUHI 61

JPLQ\ +DMQYZND Z\]QDF]R
DPL RG 61 ,FK & F]QD SRZL

3DUDPHWU ‘DUWR

/ILF]IED Z\G]LHOH

a F]QD SRZLHUJFKQLD RN KD
IDMPQLHMV]H Z\G]JLHOHQLH RN KD
1DMZL NV]H Z\G]JLHOHQLH RIN KD
6WDQGDUG\ XUEDQLVW\F]QH VWUHI\ 61

3DUDPHWU =DNUHV ZDUWR FL

ODNV\PDOQD QDG]JLHPQD LQWHQV

ZQR U ]DEXGR|Z\

ODNV\PDOQ\ XG]LDa SRZLHU]JFKQL

]JDEXGRZ\

ODNV\PDOQD Z\VRNR U |[DEXGRZ\

P

OLQLPDOQ\ XG]JLDa SRZLHU]JFKQL ELRORJLF]QLH

FI\QQHM
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5\V SURMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 61
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2GG]LDa\ZDQLH QD FKURQLRQH IRUP\ SU]JV\URG\

2GG]LDa\ZDQLH QD 1DWXUD A3XV]F]D %LDARZLHVNLE
$QDOL]D Z\NRQDQD GOD 1DWXUD A3XV]F]D %LDARZLHVN
Z\G]LHOH VWUHI\ 61 Z\]QDF]JRQ\FK Z SURMHNFLH SODQX RJy
Z JUDQLFDFK 262 A3XV]F]D %LDARZLHVND’
6 WR REV]DU\ MX* |DEXGRZDQH LVWQLHM F ]DEXGRZ 61
WHUHQ\ SU]\ SUJ\VWDQNX NROHMNL Z VNRWRURZHM L 61 Z
ZRGQ\ QD UJHFH 3HUHEHO

2FHQD RGG]LDA4\ZDQLD QD FHOH L SUJHGPLRW\ RFKURQ\ 262
=DM FLH VLHGOLVN SWDNyZ

RGQLHVLHQLX GR Z Z VWUHI 61 ]J]QDMGXM F\FK VL Z UDPD
MHGQDN Z\UD(QLH RJUDQLF]RQH SRQLHZD* |DVDGQLF]H SU]I
6NDOD LVWQLHM F\FK RELHNWyZ NWyUH ]QDOD]a\ VL Z UDP]
6WUHI\ REHMPXM LVWQLHM FH ]JDJRVSRGDURZDQLH L X*\WNF
6 WR REV]DU\ MX* |DEXGRZDQH LVWQLHM F ]DEXGRZ 61
WHUHQ\ SUJ\ SU]J\VWDQNX NROHMNL VNRWRURZHM L 61 Z
ZRGQ\ QD UJHFH 3HUHEHO
1LH SUJHZLGXMH VL ZL F ]DM FLD UR]JOHJA\FK GRW\FKF]I
SRGPRNA\FK 4 N DQL QLHSU]JHNV]WDAFRQ\FK SRODQ 3RWHQ
QDMZ\*HM QLHZLHONLFK IUDJPHQWYZ G]JLDAHN SRA4R*RQ\FK Z
2GG]LD4\ZDQLH QDOH*\ RFHQLU MDNR

x EH]SR UHGQLH DOH RJUDQLF]RQH SUJHVWU]JHQQLH

x GAXJRWHUPLQRZH L VWDAH Z SU]\SDGNX UHDOL]DFML GF

x QLH]QDF]QLH QHJDW\ZQH

x QLHLVWRWQH GOD |DFKRZDQLD SRZLHU]JFKQL L LQWHJUTL
2GG]LD4\ZDQLH VNXPXORZDQH
2GG]LDA\ZDQLH VNXPXORZDQH PR*H Z\QLNDU ] & FJQHM UHDC
61 RUD] ] GDOV]HJR X*\WNRZDQLD LQQ\FK QLHUXFKRPR F
V VLHG]WZLH
DQDOL]JRZDQ\P SUJ\SDGNX U\]\NR NXPXODFML MHVW RJUDQI
PDa 4 F]Q SRZLHU]JFKQL VWUHI
UR]G]JLHOHQLH SUJHVWU]HQQH SRV]F]HJYOQ\FK Z\G]LHOH
LVWQLHM FH |DJRVSRGDURZDQLH ND*GHM |H VWUHI
EUDN QRZHJR |]ZDUWHJR JHVSR&4X XUEDQLVW\F]QHJR
EUDN IXQNFML SURGXNF\MQ\FK SU]JHP\WARZ\FK OXE LQWHC
XWUJ\PDQLH GRPLQXM FHM IXQNFML WHUHQX R QLHZLHONL
x EUDN LQJHUHQFML Z UR]JOHJA4H ]ZDUWH NRPSOHNV\ VLHGO
6WUHI\ QLH WZRU] ZVSyOQLH EDULHU\ SUJHVWU]JHQQHM T
SUJHPLHV]F]DQLH VL SWDNyZ 1LH SRZRGXM UyYyZQLH* L]JROD
6NXPXORZDQH RGG]LDA&\ZD @D ) DORIND R BHQLL i MDD F] FH

X X X X X X -
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'Sa\Z QD LQWHJUDOQR & REV]DUX 1DWXUD
,QWHJUDOQR i 262 |DOH*\ RG |DFKRZDQLD Z\VWDUF]DM FHN
FL JAR FL SURFHVYZ HNRORJLF]Q\FK RUD] PR*OLZR FL XWL
JDWXQNyZ E G F\FK SUJHGPLRWDPL RFKURQ\

\]QDF]HQLH VWUHI 61 L 61

x QLH SRZRGXMH LVWRWQHJR JPQLHMV]HQLD SRZLHU]JFKQL 2
x QLH SURZDG]L GR IUDJPHQWDFML UR]JOHJA\FK NRPSOHNVyZ
x QLH SUJHFLQD JayZQ\FK NRU\WDU]\ HNRORJLF]Q\FK

x QLH WZRU]\ ]ZDUWHJR SDVD QRZHM ]DEXGRZ\

x QLH SRZRGXMH ]DM FLD UR]JOHJ4\FK SRODQ & N DQL PRNUL
x QLH ZSURZDG]D QRZHM IXQNFML R Z\WRNLHM LQWHQV\ZQR
x GRW\F]\ QLHUXFKRPR FL MX* |DEXGRZDQ\FK L SUJHNV]WDA&F

NRQVHNZHQFML UHDOL]DFMD XVWDOH SODQX RJYyOQHJIR Ql

XWUDW\ VLHGOLVN SU]J\URGQLF]J\FK E G F\FK SUJHGPLRWHP

SRIJRUV]HQLD VWDQX ]DFKRZDQLD VLHGOLVN

SRIJRUV]IHQLD ZDUXQNyZ E\WRZDQLD JDWXQNyZ FKURQLRQ\

QDUXV]HQLD VSYyMQR FL DQL LQWHJUDOQR FL REV]DUX 1DW
1LH SUJHZLGXMH VL UyZQLH* Z\VW SLHQLD RGG]LDa\ZzD ZW
IXQNFMD 61 |JRVvWDaD VNRQFHQWURZDQD Z LVWQLHM F\FK R
SUHVML QD NRPSOHNV\ OH QH 3XV]F]\ %LDAaRZLHVNLHM
= XzZDJL QD EUDN EH]SR UHGQLHM NROL]ML SU]JHVWU]JHQQH
SRZLHU]FKQL Z\G]JLHOH QLH SU]JHZLGXMH VL ]J]QDF] FHJR Q
FHOH RFKURQ\ SU]JHGPLRW\ RFKURQ\ DQL LQWHJUDOQR i
RGG]LDa\zbQLD URGRZLVNRZH E G RJUDQLF]Da\ VL GR WH
Z\NUDF]Da\ SR]D ORNDOQ\ ]DVL J

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDaRZLF
. JUDQLFDFK 2&K. ]QDMGXM VL QLHNWYUH Z\G]JLHOHQLD 61
2]QDF]D WR *H ]JGHF\GRZDQD ZL NV]R i SRZLHU]JFKQL 61 SR
'OD VWUHI\ 61 QDMZL NV]H ]QDF]JHQLH PDM ]DND]\ GRW\F] Ft
WHUHQX VWRVXQNyZ ZRGQ\FK PRNUDGH& L ORNDOL]JRZDQLLE

3RGVWDZD|[SUDZQD =QDF]JHQLH GOD VWUHI\ 61
G]DQLH WHUHQyYZ UHNUHDF\MQ\FK QLH PR*H SURZDG]LU G

roxvw 8K L VLHGOLVN ]JZLHU] W

+ xvw |sN%XGRZD FLH*HN SDUNLQJyZ SODFyZ OXE RELHNWyZ WXU
QLHX]DVDGQLRQHJR XVXZDQLD ]JDGU]JHZLH UyYyGSROQ\FK

+ xvw |dhWEGRSXVIFIDOQH V URJOHJAH QLZHODFMH QDV\S\ [V]WXF]G

QDWXUDOQ U]JH(E WHUHQX
+ xvw |s&4y GIHQLH SOD* JELRUQLNyZ RGZRGQLH L LQIUDVWUXNWX

QLHX]DVDGQLRQHM ]JPLDQ\ VWRVXQNYZ|ZRGQ\F

t  XVW SNW IDWXUDOQH RFIND ZRGQH PRNUDGAabD VWDURU]HF]D

t XVW SNR\’A}\IDOL]DFMD QRZ\FK RELHNWyZ SU]\ QDWXUDOQ\FK/  ZRGDFK
RGOHJAR FLRZ\FK L Z\M WNyZ RNUH ORQ\FK Z XFk

)XQNFMD JLHOHQL L UHNUHDFML PR*H ZVSLHUDU FHOH 2&K
JLHOHQL L ZDORUyZ NUDMREUD]RZ\FK .RQIOLNW PR*H S§
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NRPHUFMDOL]DFML L LQWHQV\ILNDFML ]DJRVSRGDURZDQLD
QHXWUDOQH GR PDaAaHJR QHJDW\ZQHJR D ORNDOQLH XPLDL
RELHNWyZ WXU\VW\F]Q\FK OXE SDUNLQJyZ

5HJHUZDW\ SUJ\URG\
$QDOL]D Z\ND]D4D *H *DGHQ IUDJPHQW VWUHI\ 61 QLH QDN

2GG]LDAa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

BRZLHU]FKQLD JLHPL L JOHE\

8WU]J\PDQLH JLHOHQL L WHUHQYZ RWZDUW\FK E G]JLH RGG]LL

JOHE\ 1HJDW\ZQH VNXWNL PRJ Z\VW SLUO SU]J\ EXGRZLH REL

FL JyZ SLHV]\FK L GUyJ GRMD]J]GRZ\FK OR*OLZH VNXWNL REH

]DJ VIF]JHQLH JOHE\ XV]F]JHOQLHQLH SRZLHU]JFKQL L ORNDOQ

2FHQD |DVDGQLF]R SR]\W\ZQD OXE QHXWUDOQD SU]\ LQWH

GR XPLDUNRZDQLH QHJDW\ZQHM

'RG\ SRZLHU]JFKQLRZH L SRG]LHPQH

=DFKRZDQLH Z\VRNLHJR XG]LDaX SRZLHU]JFKQL ELRORJLF]Q

RJUDQLF]JHQLX VSa\zZzX SRZLHU]JFKQLRZHJR 7HUHQ\ JLHOHQL

FLHNyZ L JELRUQLNyZ 3RWHQFMDOQ\P |[DJUR*HQLHP MHVW L

SOD* L LQIUDVWUXNWXU\ WXU\WW\F]QHM EH] RGSRZLHGQLH.
SREOL*X JELRUQLNYZ ZRGQ\FK ]ZL NV]JRQD SUHVMD UHNUHI

HURJML EU]JHJyZ L HXWURIL]DFML

2FHQD SR]\W\ZQD SU]\ |DFKRZDQLX IXQNFML JLHOHQL ORN

UHNUHDFML

B3RZLHWU]JH DWPRVIHU\F]QH

7THUHQ\ JLHOHQL NRUJ\WWQLH ZSa\zDM QD MDNR G SRZL}

ZLOJRWQR G L RIJUDQLF]DM F QDJU]JHZDQLH )YXQNFMD UHNU

/IRNDOQH HPLVMH PRJ Z\QLNDUO ] UXFKX VDPRFKRGYZ GRMF

EXG\QNyZ WXU\WWW\F]Q\FK OXE VHIRQRZHJR ]JZL NV]JHQLD OLF

2FHQD SU]JHzZD*DM FR SR]J\W\zZzQD

.OLPDW L PLNURNOLPDW

=LHOH ODV\ L ZRG\ RJUDQLF]DM QDJU]JHZDQLH SRSUDZLCL

UHWHQFM 6WUHI\ 61 ]ZL NV]IDM RGSRUQR U JPLQ\ QD IDOH

VNXWNL PRJ Z\WVW SLUO MHG\QLH SU]\ QDGPLHUQ\P XV]F]HOQI

2FHQD SR]J\W\zZQD

+DabDV

- VWDQLH REHFQ\P WHUHQ\ JLHORQH SHAaQL IXQNFM FLFK

OXE WXU\WW\NL PR*H SRZRGRZDU VH]RQRZ\ KDaDV V]F]HJ

LOQWHQV\ZQHJR X*\WNRZDQLD RELHNWYZ VSRUWRZ\FK +DAal

PR*OLZ\ GR RJUDQLF]HQLD SU]JH] ORNDOL]DFM XU] G]JH JRG

2FHQD QHXWUDOQD GR PDaHM QHJDW\ZQHM RNUHVRZR XPL

5R OLQQR 0 L VLHGOLVND

6WUHID 61 PR*H SR]\W\ZQLH ZS4\zZzDu QD V]DW UR OLQQ SU]

L WHUHQYZ ZRGQ\FK 5\]\NR ZL *H VL ] ]JDVW SRZDQLHP UR C
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LQWHQV\ZQLH NRV]JRQ\PL WUDZQLNDPL OXE JDWXQNDPL R]G!
SRZLQQR PLHi ]JDFKRZDQLH LVWQLHM F\FK VLHGOLVN D QLH
2FHQD SR]\W\ZQD SU]\ |[DFKRZDQLX UR OLQQR FL QDWXU
SUJHNV]WDAFHQLX

=ZLHU] WD L Uy*QRURGQR i ELRORJLF]QD

7HUHQ\ JLHOHQL PRJ WZRUJ\ii VLHGOLVND *HURZLVND L NR
PR*H MHGQDN SRZRGRZDi S4RV]HQLH SHQHWUDFM VLHG
UR]GHSW\ZDQLH UR OLQQR FL 1DMZL NV]H U\]\NR Z\VW SXM
1DWXUD A3XV]F]D %LDARZLHVND  3/&

2FHQD RG SR]\W\ZQHM GR XPLDUNRZDQLH QHJDW\ZQHM ]DO
.UDMREUD]

BWUHI\ 61 SRZLQQ\ NRUJ]\WWQLH ZS4a\ZDi QD NUDMREUD] XW
1HIJDW\ZQH RGG]LDa\ZDQLH PRJ SRZRGRZDU GX*H RELHN\
RJURG]JHQLD L LQWHQV\ZQH R ZLHWOHQLH : JUDQLFDFK 2&t
RWRF]JHQLH R RJUDQLF]JRQHM NXEDWXU]JH L VWRQRZDQHM NI
2FHQD ]DVDGOQLF]R SR]\W\ZQD ORNDOQLH PD4aD GR XPLDUNI
2GSDG\ L JRVSRGDUND VDQLWDUQD

5R]ZyM UHNUHDFML ]ZL NV]\ LOR i RGSDGyZ NRPXQDOQ\FK R
RGSRZLHGQLHM LQIUDVWUXNWXU\ PR*H SURZDG]Li# GR ]D PL
MHVW ]DSHZQLHQLH SRMHPQLNyZ UHJXODUQHJR RGELRUX R
=GURZLH L *\FLH OXG]L

2GG]LDA&\ZDQLH VWUHI 61 QD ]JGURZLH L MDNR & *\FLD PLH
SR]\W\ZQH 7HUHQ\ JLHOHQL L UHNUHDFML ]DSHZQLDM SU]H
ZVSLHUDM ]JGURZLH SV\FKLF]QH RJUDQLF]DM VNXWNL XS
]ZL NVIDM DWUDNF\MQR & WXU\WW\F]Q JPLQ\ VSU]\MDM

]JDJUR*HQLD PRJ E\i ]|ZL |DQH ] EH]SLHF]H VWZHP QDG ZRG

LPSUH] SR*DUDPL WHUHQyYZ OH Q\FK RUD] SU]JHFL *HQLHP 1
RGSRZLHGQLHJR |DU] G]DQLD DOH QLH SRGZD*DM SR]\W\ZQ

7TDEHOD 2FHQD VI\QWHW\F]QD RGG]LDa\zDb VWU

_RPSRQHQW 2FHQD
3RZLHU]JFKQLD JLHPL QHXWUDOQD GR PD&4HM QHJIDW\
*OHE\ QHXWUDOQD GR POAHM QHJDW\ZQHM
‘RG\ SR]\W\ZQD ORNDOQLH PD&4D QHJDW\ZQD
3RZLHWU]H SR]\W\ZQD
_.OLPDW L PLNURNOLPDW SR]\W\ZQD
+DaDV PDa\ RNUHVRZR XPLDUNRZDQ\
5R OLQQR [u SR]\W\ZQD ZDUXQNRZR QHJDW\ZQD
=ZLHU] WD RG SR]\W\ZQHM GR XPLDUNRZDQLH QHJL
5y*QRURGQR U|ELRORJLF]QD SR]I\W\ZQD SU]\ RFKURQLH V
_.UDMREUD] SR]\W\ZQD ORNDOQLH XPLDUNRZDQE
1DWXUD SRWHQFMDOQLH PDAH GR XPLDUNRZDC
28&K. QHXWUDOQH GR RDAHJR
5H]HUZDW SRWHQFMDOQD NROL]MD 61
=GURZLH L *\FLH OXG]JLSR]\W\ZQH
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\]QDF]HQLH VWUHI 61 QDOH*\ |DVDGQLF]R RFHQLU NRUJ\\
SRQLHZD* XWUZDOD WHUHQ\ JLHOHQL UHNUHDFML ZyG L OEC
L 61 SR4AR*RQH Z REV]DU]H 1DWXUD A3XV]F]D %LDaRZL
]JDJRVSRGDURZDQLH SRZLQQR E\i NLHURZDQH QD SRZLHU]F
VLHGOLVN L RJUDQLF]HQLHP UXFKX R ZLHWOHQLD RUD] LQI
RGG]LDA4\ZDQLH VWUHI 61 E GJLH Z ZL NV]JR FL SR]\W\ZQH
QHJDW\ZQH SR]JRVWDQ ORNDOQH L PR*OLZH GR RJUDQLF]HQ

6WUHID FPHQWDU]\ + 6&
&KDUDNWHU\VW\ND VWUHI\ 6&
3URILO SRGVWDZRZ\ WHUHQ FPHQWDU]D WHUHQ NRPXQLNLE
GJLDANRZ\FK WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM
VWQLHM FH FPHQWDU]H G\WVSRQXM Z\VWDUF]DM F UH]HUZ
SRWUJHE\ PLHV]ND FyZ QD ZLHOH ODW Z ]JZL JNX ] F]\P QLH 1|
ORNDOL]DFML FPHQWDU]\ QD WHUHQLH JPLQ\

SURMHNFLH 30DQX RJYyOQHJR JPLQ\ +DMQYZND Z\]QDF]RQ!
RIQDF]RQ\FK VIPERODPL RG 6& GR 6& ,FK & F]QD SRZLHU]F

BWDQGDUG\ XUEDQLVW\F]QH VWUHI 6&

R]QD _ | . _083%& 3RZ
FiHQLH QP1ZD 01,= 083: 0:=08% 5

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

6 & VWUHID FPHQWDU]\

2JyaHP

\]QDF]JHQLH RGU EQ\FK Z\G]JLHOH Z\QLND ] UR]JSURV]RQH
REHFQR FL FPHQWDU]\ ]ZL ]JDQ\FK SUJHGH ZV]\VWNLP ] KL\
ZVSYOQRWDPL Z\]QDQLRZ\PL 6WUHI\ 6& QLH WZRU] MHGQF
SXQNWRZR UR]JPLHV]F]JRQH LVWQLHM FH WHUHQ\ FPHQWDU«
V]F]JHJYOQH JQDF]JHQLH NXOWXURZH L KLVWRU\F]QH ]ZL ]DC
SUDZRVADZQHM RUD] UR]ZRMHP ORNDOQ\FK SDUDILL
,QIRUPDFMH WH SRWZLHUG]DM *H F] i VWUHI 6& SHAQL Uy:
VDNUDOQ L NUDMREUD]RZ &PHQWDU]JH V QLH W\ONR PLH
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JHVSRabPL JLHOHQL Z\VRNLHM PLHMVFDPL Z\VW SRZDQLD
PDWHULDOQ\PL ZLDGHFWZDPL KLVWRULL PLHMVFRZ\FK VSR:

5\V SURMHNW SODQX RJYyOQHJR JPLQ\ +DMQYZND * VWUHI\ 6&
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=JRGQLH ] UR]SRU] GJHQLHP GRW\F] F\P SURMHNWX SODQX
REHMPXMH

WHUHQ FPHQWDU]D

WHUHQ NRPXQLNDFML

WHUHQ JLHOHQL XU] G]JRQHM

WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM
3URILO GRGDWNRZ\ PR*H REHMPRZDI

WHUHQ XVaXJ NXOWX UHOLJLMQHJR

WHUHQ XVaXJ KDQGOX GHWDOLF]QHJR

WHUHQ JLHOHQL QDWXUDOQHM

WHUHQ ODVX

WHUHQ ZyG

3URILO SRGVWDZRZ\ XPR*OLZLD XWU]J\PDQLH L UR]JEXGR
DOHMDPL GURJDPL ZHZQ WU]Q\PL SDUNLQJDPL RELHNWDF
RGSDGyZ RUD] JLHOHQL XU] G]JRQ 3URILO GRGDWNRZ\ SR
RELHNWYZ NXOWX UHOLJLMQHJR QLHZLHONLFK XVaXxJ ]zL ]
WDN*H WHUHQYZ JLHOHQL QDWXUDOQHM L ODVyZ 'RSXV]F
LQWHUSUHWRZDQH Z VNR L RGQRVLU VL SU]JHGH ZV]\WVWNLP
DUW\NXAayZ ]ZL ]JDQ\FK ] IXQNFM FPHQWDUQ 1LH SRZLQQR
JHVSRaAyZ KDQGORZ\FK NWyUH QLH SR]JRVWDM IXQNFMRQDO
&PHQWDU]H V WHUHQDPL DQWURSRJHQLF]Q\PL OHF] PRJ S
FPHQWDU]H ]Z4DV]F]D SRUR QL WH GRMU]DA\PL GU]JHZDPL V
PLHMVFD E\WRZDQLD SWDNyZ QLHWRSHU]\ RZDGyZ L GUR
SRZL ]D HNRORJLF]Q\FK

'R SRWHQFMDOQ\FK SUHVML URGRZLVNRZ\FK ]ZL ]DQ\FK ]
LQJHUHQFMD Z JOHE L SRJLRP\ JUXQWRZH SRGF]DV Z\N
RGG]LDA\ZDQLD QD ZRG\ JUXQWRZH XVXZDQLH VWDU\FK GU
V]F]JHJYyOQR FL ]JQLF]\ WZRU]J\Z V]WXF]Q\FK V]WXF]Q\FK |
XV]FJHOQLDQLH WHUHQX SU]JH] DOHMNL SDUNLQJL L SODFH
HPLVMD ZLDWAD ]ZL ]JDQD ] R ZLHWOHQLHP FPHQWDU]D U\]
NUJ\*\ L KLVWRU\F]Q\FK XNaDGyZ SUJHVWU]JHQQ\FK
6WUHI\ 6& PDM MHGQDN Z SU]JHZD*DM FHM F] FL FKDUDNW
Z\NRUJ\WVW\ZDQH FPHQWDUQLH D SODQ RJyOQ\ SRU] GNXMH
FDANRZLFLH QRZH |DJRVSRGDURZDQLH

2GG]LDa\ZzDQLH QD FKURQLRQH IRUP\ SUJ\URG\

2EV]DU\ 1DWXUD

$QDOL]D SUJHVWU]HQQD ZDUVWZ\ VWUHI 6& L JUDQLF RE\
R PLX Z\G]JLHOH 6& QLH ]JQDMGXMH VL Z JUDQLFDFK 262 DQL

1IDMEOL*HM JUDQLF\ 622 ]QDMGXMH VL 6& 2]QDF]D W
X]DVDGQLD RVWUR*QR i Z SUJ]\SDGNX HZHQWXDOQHM UR]
LQWHQV\ILNDFML R ZLHWOHQLD OXE ]PLDQ\ VWRVXQNyZ
FPHQWDU]\ QLH E G]JLH SURZDG]LiU GR EH]SR UHGQLHJR ]DN
QLHZLHON SRZLHU]JFKQL VWUHI LVWQLHM F\ FKDUDNWHU F
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QLH SU]JHZLGXMH VL ]JQDF] FHIR QHIJDW\ZQHJR RGG]LDa\
LQWHJUDOQR U0 W\FK REV]DUyZ

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDaRZLF

JUDQLFDFK 2&K. A3XV]F]D %LDA4RZLHVND  ]QDMGXM VL Z
FPHQWDU] Z 2U]JHV]NRZLH
&PHQWDU]H ]Z&4DV]F]D KLVWRU\F]QH L ]DGU]JHZLRQH PRJ

REV]DUX FKURQLRQHJR =DFKRZDQLH VWDU\FK GU]HZ WUD
SRZL ]D ] RELHNWDPL VDNUDOQ\PL PR*H PLHi RGG]LDa\zD
]JDND]DPL 2&K. PR*H Z\VW SLi Z SUJ]\SDGNX UR]JEXGRZ\ OXE

FPHQWDUQ\FK

3RGVWDzD SUDZQD =QDF]HQLH GOD VWUHI 6&
+ xvw |snwFLQND UHPRQW\ L URERW\ JLHPQH QLH PRJ SRZRGRZD
QLHWRSHU]\ DQL LQQ\FK PLHMVF URJURGX ]ZLH
+ xvw |sn&FIHIYOQHM RFKURQ\ Z\PDJDM ]DGUIHZLHQLD SUJ{GUR*QH
VWDURGU]HZ ZVSyaWZRU] F\ NUDMREUD] FPHQW
¢ xvw |<SSRAEXGRZD FPHQWDU]D QLH PR*H SURZDG]LU GR URJPHJA\FK
WUZD&HJR JQLHNV]WDAFHQLD U]H(E
¢+ xvw |2R&RGQLHQLH FPHQWDU]D QLH PR*H SRZRGRZDi QLHX]DVDG(
SUJHVXV]HQLD WHUHQYZ V VLHGQLFK
+ xvw | S4WGRSXVIFIDOQH MHVW ]DV\S\ZDQLH QDWXUDOQ\FK|]JELRUQ
FHOX URJV]JHU]JHQLD SRZLHU]JFKQL SRFKyZNyZ
+ xvw |snIRIVIHUIHQLH FPHQWDUJD OXE ORNDOL]DFMD RELHNWyZ W
SR4R*HQLD Z]JO GHP QDWXUDOQ\FK FLHNyZ L JELI

\]QDF]JHQLH 6& QLH QDUXV]D VDPR Z VRELH ]DVDG RFKL
LVWQLHM F\FK FPHQWDU]\ MHVW HOHPHQWHP WUDG\F\MQH
QDOH*\ RFHQLU# MDNR QHXWUDOQH GR PD&4HJR QHJDW\ZQHJIR
JLHOHQL L XN4AaDGyZ VHSXONUDOQ\FK + UyZQLH* MDNR SR]\W\
5HJHUZDW\ SUJ\URG\

)DGQH Z\G]LHOHQLH 6& QLH JQDMGXMH VL Z JUDQLFDFK L
EH]JSR UHGQLHJR ]DM FLD FKURQLRQ\FK VLHGOLVN DQL C
3RWHQFMDOQ\ ZS4\Z SR UHGQL PyJAE\ Z\VW SLiU MHG\QLH Z ¢
SRQDGORNDOQ\P ]DVL JX DOER QLHZ&D FLZHJR JRVSRGDURZ
FKDUDNWHU FPHQWDU]\ U\]\NR WDNLH MHVW QLHZLHONLH

2FHQD EUDN RGG]LDA&\ZDQLD EH]SR UHGQLHJR L SRPLMDOQ*

2GG]LDa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

3RZLHU]FKQLD JLHPL L UJH(ED WHUHQX

)XQNFMD FPHQWDUQD ZL *H VL ] UHJXODUQ\P Z\NRQ\ZDQLHF
SURILOX JOHERZHJR 6 WR RGG]LD&\ZDQLD EH]SR UHGQLH
SUJH]QDF]JHQLD WHUHQX 1D FPHQWDU]DFK LVWQLHM F\FK
(ZHQWXDOQH UR]JV]JHU]JHQLH PR*H SURZDG]LiU GR ]DM FLD Q
SUYFKQLF]QHM Z\NRQDQLD DOHMHN RJURG]H SDUNLQJy
SUJHZLGXMH VL LVWRWQ\FK JPLDQ UJH(E\ WHUHQX R LOH |
QLZHODFML QDV\SyZ DOER ]DV\S\ZDQLD QDWXUDOQ\FK REQL
2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR ORNDOQH L
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*OHE\

3RFKyYyZNL SURZDG] GR WUZDAHJR QDUXV]HQLD VWUXNWXL
ZSURZDG]DQLH GR JUXQWX VXEVWDQFML SRFKRG] F\FK ]
HOHPHQWYZ WUXPLHQ RGJ]LH*\ RUD] SUJHGPLRWyYZ XPLHV]
JORNDOL]RZDQ\P L X*\WNRZDQ\P FPHQWDU]X SURFHV\ WH
JUXQWX ]QDMGXM F\FK VL SRQDG SR]JLRPHP ZyG JUXQWR
UR]SR]QDQLH ZDUXQNyZ JHRORJLF]Q\FK L K\GURJHRORJLF](
LVWQLHM F\FK FPHQWDU]\ 'RGDWNRZ\P (UyG&HP SUHVML
VWRVRZDQH GR SLHO JQDFML JLHOHQL VyO X*\ZDQD ]JLP Q
]DSDUNRZDQ\FK SRMD]GyZ

2FHQD XPLDUNRZDQLH QHJDW\ZQH Z JUDQLEFDFK PLHMVF SR
'RG\ SRG]LHPQH

'RG\ SRG]JLHPQH V NRPSRQHQWHP V]F]JHIJYyOQLH LVWRWQ\P ¢
RG

J4 ERNR FL ]DOHJDQLD ]JZLHUFLDGA4D ZyG SU]JHSXV]F]DOQR
SRGJLHPQ\FK RGOHJAR FL RG VWXGQL L XM @i ZRG\ J VWF
WHUHQX 3U]JHG HZHQWXDOQ\P UR]V]JHU]JHQLHP FPHQWDU]\
JUXQWRZR ZRGQH VSH&4aQLDM Z\PDJDQLD VDQLWDUQH
XZ]JO GQLHQLD SDVyZ LIRODF\MQ\FK RGOHJ&4R FL RG XM i Z
1D LVWQLHM F\FK FPHQWDU]DFK QDOH*\ XQLND# Z\NRQ\ZIL
RGSURZDG]DQLH SRWHQFMDOQLH ]JDQLHF]\V]F]RQ\FK ZyG GR
2FHQD SRWHQFMDOQLH XPLDUNRZDQLH QHJDW\ZQH Z\PDJ
K\GURJHRORJLF]Q\FK

'RG\ SRZLHU]JFKQLRZH

2GG]LDA&\ZDQLH PR*H Z\WW SLi SR UHGQLR SRSU]H] RGSa&a\z
DOHMHN SDUNLQJyZ L PLHMVF JURPDG]HQLD RGSDGyZ 1DM
ZRGD ] WHUHQX FPHQWDU]D E\4D EH]SR UHGQLR RGSURZDG]
'RG\ RSDGRZH SRZLQQ\ E\iil ][DWU]\P\ZDQH L UR]V FIDQH QD W
VDQLWDUQH L JUXQWRZR ZRGQH :RG\ ] SDUNLQJYZ SRZLQ
QLHGRSXV]F]DM F\ GR SUJHGRVWDZDQLD VL VXEVWDQFML U
2FHQD PD&H QHJDW\ZQH ORNDOQH

3RZLHWU]H DWPRVIHU\F]QH

&PHQWDU]H QLH V LVWRWQ\P (UyGaHP NODV\F]Q\FK ]DQLF
Z\WW SRZDiu HPLVMD ]ZL ]DQD ]H Z]PR*RQ\P UXFKHP VDPRF
OLF]E\ ]JQLF]\ V]F]HJYyOQLH Z RNUHVLH ZL W 6SDODQLH
SRZRGRZDi NUYWNRWUZDA&H ]ZL NV]JHQLH VW *HQLD S\ax L
RWRF]JHQLX =DVL J RGG]LDa\ZDQLD E G]JLH MHGQDN ORNDOQ
2FHQD SRPLMDOQH GR PDaHJR QHJDW\ZQHJR NUYWNRWUZD
.OLPDW DNXVW\F]Q\

3RGVWDZRZD IXQNFMD FPHQWDU]D PD FKDUDNWHU FLEK)\
VDPRFKRGRZHJR SUDF SRU] GNRZ\FK NRV]JHQLD Z\ZR]X R(
QDJURENyYZ JJURPDG]JH R FKDUDNWHU]H UHOLJLMQ\P 1L
PRJ F\FK SRZRGRZDi SUJHNURF]HQLD VWDQGDUGYZ

2FHQD PD&H L RNUHVRZH

.OLPDW L PLNURNOLPDW
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=DGU]JHZLRQH FPHQWDU]H NRUJ\WWQLH ZS4a\ZDM QD PLNI
]ZL NV]DM F ]|DFLHQLHQLH L ZLOJRWQR i RUD] ]JDWU]J\PXM F ¢
SU]\ QDGPLHUQHM Z\FLQFH GU]JHZ L ]DVW SRZDQLX SRZL
V]F]IHOQ\PL

2FHQD QHXWUDOQH GR SR]\W\ZQHJIR

6]DWD UR OLQQD

6WDUH FPHQWDU]H PRJ FKDUDNWHU\]RZDiU VL ZDUWR FLR.
SRMHG\QF]H GU]HZD R GX*\FK UR]JPLDUDFK *\ZRS&4RW\ RU
2ILFMDOQ\ RSLV FPHQWDU]D SUJ\FHUNLHZQHJIR Z 'XELF]DF
GU]HZ OL FLDVW\FK ZVSyaWZRU] F\FK MHJR KLVWRU\F]Q\ FKI
XVXZDQLH GU]JHZ SRG QRZH NZDWHU\ XVINDG]DQLH NRU
QDGPLHUQH FL FLD SLHO JQDF\MQH ZSURZDG]DQLH JDWXQ!
VWRVRZDQLH KHUELF\GyZ =DFKRZDQLH VWDURGU]HZX SRZ
ZDUXQNYZ GDOV]HJR X*\WNRZDQLD L PRGHUQL]DFML FPHQWL
2FHQD SR]\W\ZQH SU]\ |DFKRZDQLX JLHOHQL ORNDOQLH X
URJEXGRZ\ NRV]J]WHP GU]JHZRVWDQX

=ZLHU] WD L UYy*QRURGQR i ELRORJLF]QD

=DGU]HZLRQH FPHQWDU]H PRJ E\i VLHGOLVNLHP SWDNyZ

VVDNyZ 6WDUH GU]HZD L QLHZLHOND LQWHQV\ZQR i X*\W
VSU]\MDM Z\VW SRZDQLX JDWXQNYZ VIQDQWURSLMQ\FK L C
Z\QLNDI ]

Z\FLQNL GU]HZ G]JLXSODVW\FK LQWHQV\ZQHJR R ZLHWOHC
SRZLHU]JFKQL VWRVRZDQLD URGNyYyZ FKHPLF]Q\FK ]DV)\
RJURG]HQLDPL

2FHQD QHXWUDOQH GR SR]\W\ZQHJR GOD LVWQLHM F\FK ]D¢(
SRGF]DV UR]JEXGRZ\

.UDMREUD] L GJLHG]JLFWZR NXOWXURZH

&PHQWDU]H V ZD*Q\PL HOHPHQWDPL NUDMREUD]X NXOWXU
VWDUH QDJURENL NUJ\*H ZRW\ZQH WUDG\F\MQH RJURG]H
FHUNZLDPL 1HJDW\ZQH RGG]LDA&\ZDQLH PRJARE\ Z\QLNDI

NZDWHU XVXZDQLD VWDU\FK QDJURENYZ L NUJ\*\ ZSURZDG
IRUPLH VWRVRZDQLD MDVNUDZ\FK PDWHULDAayZ L RJURG]H

GX*\FK SDUNLQJYZ Z HNVSRQRZDQ\P RWRF]JHQLX RELHNWYZ \
2FHQD |DVDGQLF]R SR]\W\ZQH SRG ZDUXQNLHP RFKURQ\

XPLDUNRZDQLH QHJDW\ZQH SU]\ QLHNRQWURORZDQHM PRGH
2GSDG)\

&PHQWDU]H JHQHUXM FKDUDNWHU\WW\F]Q\ VWUXPLH RGSD
VHIRQRZR .RQLHF]QH MHVW ]DSHZQLHQLH RGSRZLHGQLHM ¢
RGELRUX RUD] RGG]JLHOQHJR |DJRVSRGDURZDQLD RGSDGyYZ
SRZLQQ\ E\ii XWZDUG]JRQH L JORNDOL]JRZDQH WDN DE\ QLH
FPHQWDU]D DQL QLH SRZRGRZD4&\ |DQLHF]\V]F]JHQLD JUXQWX
=GURZLH L *\FLH OXG]L

6WUHI\ 6& SH&AQL LVWRWQ IXQNFM VSRAHF]Q UHOLJLMC
PR*OLZR i SRFKYyZNX EOLVNLFK SRGWU]J\P\ZDQLD WUDG\F
3BRWHQFMDOQH |[DJUR*HQLD GOD |JGURZLD OXG]L PRJ GRYV
ORNDOL]DFML SRFKyZNyZ Z]JO GHP ZyG JUXQWRZ\FK RG(
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QLHUYZQR FL QDZLHU]JFKQL L EDULHU DUFKLWHNWRQLF]Q\F
QDJURENYZ ]ZL NV]JRQHJR UXFKX GURJRZHJR SRGF]DV ZL
OLF]E ]QLF]\ 3U]J\ SUJHVWU]JHJDQLX Z\PDJD VDQLWDUQ\FK

L QDJURENyYyZ ]|DSHZQLHQLX EH]SLHF]Q\FK GRM i RUD] SU
SUJHZLGXMH VL ]QDF] FHJR QHJDW\ZQHJR ZSa\ZX QD JGURZI
REHMPXMH UyZQLH* ]DFKRZDQLH PLHMVF SDPL FL WR*V
VSUJ\MDM F\FK Z\FLV]JHQLX L NRQWDNWRP VSRAHF]Q\P

7DEHOD 6\QWHW\F]QD RFHQD RGG]LDAa\ZDQLI

_RPSRQHQW 2FHQD
3RZLHU]JFKQLD JLHPL PD4aH GR XPLDUNRZPQLH QHJDW\;
*OHE\ ORNDOQLH XPLDUNRZDQLH QHJDW\ZQH
‘RG\ SRG]JLHPQH SRWHQFMDOQLH XPLDUNRZDQH |[JDOH*QH RG .
'RG\ SRZLHU]JHKQLRZH PDaH QHJDW\ZRQH
3RZLHWU]H SRPLMDOQH VH]RQRZR PD&aH QHJDW\.
+DaDV PDaH L RNUHVRZH
_.OLPDW L PLNURNOLPDW QHXWUDOQH GR SR]\W\ZQH.
5R OLQQR [u SR]\W\ZQH SU]\ IDFKRZDQLX VWDURGU
=ZLHU] WD QHXWUDOQH GR SR]\W\ZQHJR
5y*QRURGQR U|ELRORJLF]QD QHXWUDOQH [GR SR]\W\ZQF
.UDMREUD] SR]\W\ZQH SU]\ ]DFKRZDQLX WUDG\F\MQ|
"ILHG]LFWZR NXOWXURZH SR]\W\ZQH
1DWXUD EUDN EH]SR UHGQLHJR RGG]LD4&\zZDQL
28&K. QHXWUDOQH GR PDAHJR QHJDW\ZQHJR
5H]HUZDW EUDN EH]SR UHGQLHJR RGG]LD4&\zZDQL
=GURZLH L *\FLH OXG]JL QHXWUDOQH GR SR]\W\ZQHJR SU]\ |DFK
2GSDG\ ORNDOQH L VHJRQRZH RGG]LPA4\ZDQLH QH.

\]QDF]JHQLH R PLX VWUHI 6& QDOH*\ RFHQLU MDNR UR]
VSRVREHP X*\WNRZDQLD WHUHQyYZ RUD] SRWU]JHE RFKURQ\
NXOWXURZHJR 6WUHI\ QLH SUJHFLQDM REV]DUyZ 1DWXUD
VWUHID 6& ]J]QDMGXMH VL Z JUDQLFDFK 2&K. A3XV]F]D %
URGRZLVNRZH PDM ZDUXQNL JUXQWRZR ZRGQH RFKURGC
VWDURGU]JHZX L SUDZLG4RZD JRVSRGDUND RGSDGDPL 6]F]
FPHQWDU]H L LFK SRZL ]DQLD ] FHUNZLDPL 3U]\ SUJHVWU]
KLVWRU\F]Q\FK XNaDGyZ VHSXONUDOQ\FK L JLHOHQL RUD] F
SUJHZLGXMH VL ]QDF] FHJR QHJDW\ZQHJR RGG]LDAa\ZDQLD V

6WUHI\ JyUQLFWZD 6*

&KDUDNWHU\VW\ND VWUHI\ 6*
3URILO SRGVWDZRZ\ WHUHQ JyUQLFWZD L Z\GRE\FLD WHUH
WHUHQ LQIUDVWUXNWXU\ WHFKQLF]QHM
2EHMPXMH XGRNXPHQWRZDQH J4&R*D NRSDOLQ QD WHUHQLH .
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SURMHNFLH 30DQX RJYyOQHJR JPLQ\ +DMQYZND Z\]QDF]RQ]
6* R]JQDF]JRQH V\PERODPL 6* L 6* R & FIQHM SRZLHU]FK
RGSRZLDGDM XGRNXPHQWRZDQ\P JAR*RP SLDVNyZ L *ZLUyZ

6WUHI\ 6* £+ XGRNXPHQWRZDQH ]JaR*D VXURZFyZ Z\VW SXM FH

/S 1D]ZD J&R¢D 3 >KD@ =DJRVBSRGDURZDQ|LH
S]JHSLVND .1 =aR*H HNVSORDWRZDQH 3L
7TU\ZLH*D ,% =aR*H UR]JSR]JQDQH V]JF]HJIJYARZR

2EMD QLHQLD 3 >KD@ *+ SRZLHU]JFKQLD ]Ja4R*D NRSDOLQ\
'UyG4AR RSUDFRZDQLH Z4DVQH QD SRGVWDZLH ED]\ 0,'$6 3,* 3,% :DUV

6WDQGDUG\ XUEDQLVW\F]QH VWUHI 6*

083
R]1QD 32 0:= 3RZ
F]HQUQD]ZD 3URILO SRGVWDZRZ\ 3|URL L€ %8RGDQNI5\|RZ\%& P
WHUHQ JyuQL
UWUHIDZ\GREFLD WHUH HEJI%'QQ%S[URGXNFML WHUHQ
6 * XQLNDFML W J
JVUQLF\&?L ANRZ\FK WH (%?&U de?"ﬁ\X%NgUHQ
LQIUDVWUXNWXU ERGUE Quaw
WHUHQ JyUQLF
UWUHIBZ\GREFLD WHUH \ﬁélpi%%SlURGXNFML WHUHQ
6 * XQLNDFML W J
JVUQLF\&?L ANRZ\FK WH dJ&'ﬁ\XZW(';UHQ
LQIUDVWUXNWXU )&}YVQFLHE SH
2JyaHP

3U]\SRU] GNRZDQLH Z\G]JLHOH GR ]Jay* Z\QLND ] LFK SRAF
GDQ\FK SURMHNWX SODQX RJYyOQHJR ] ORNDOL]DFM |
HNRILIMRJUDILF]Q\P

. SURMHNFLH 30DQX RJYyOQHJR JPLQ\ GOD VWUHI 6* QLH
LQWHQV\ZQR FL ]DEXGRZ\ PDNV\PDOQHJR XG]LDaX SRZL
Z\WRNR FL |DEXGRZ\ PLQLPDOQHJR XG]LD&X SRZLHU]JFKQL E|

%UDN W\FK ZVND(QLNyZ QLH MHVW E& GHP :\QLND ]H
SUJHSLVyYyZ UR]JSRU] G]JHQLD GRW\F] FHJR SURMHNWX SODOQ}
XVWDOD PLQLPDOQHJR XG]LD&X SRZLHU]JFKQL ELRORJLF]QLH
A+ : VWUHILH JyUQLFWZD SRGVWDZRZ\P VSRVREHP |DJRVS
NXEDWXURZD OHF] HNVSORDWDFMD ]J]4R*D WZRUJHQLH Z\U
RUD] XU] GJH ]ZL ]JDQ\FK ] Z\GRE\FLHP L SUJHUYEN NUXV]
ZVND(QLNyZ LQWHQV\ZQR FL OXE SRZLHU]JFKQL ]DEXGRZ\
SUJHNV]WD&FH %UDN ZVND(QLNyZ QLH R]JQDF]D MHGQDN EU

3DUDPHWU\ SUJ\WV]4HJR ]DNADGX JyUQLF]JHJR XU] G]H
UHNXOW\ZDFML PXVLD&\E\ JRVWDi# RNUH ORQH Z

PLHMVFRZ\P SODQLH ]JDJRVSRGDURZDQLD SUJHVWU]JHQQF
GHF\]ML R URGRZLVNRZ\FK XZDUXQNRZDQLDFK

GRNXPHQWDFML JHRORJLF]QHM

SURMHNFLH ]JDJRVSRGDURZDQLD ]aR*D

NRQFHVML QD Z\GRE\ZDQLH NRSDOLQ\

SODQLH UXFKX ]JDN4DGX JyUQLF]HJR

GHF\]ML RNUH ODM FHM NLHUXQHN L ZDUXQNL UHNXOW\ZDF
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5\V SURMHNW SODQX RIJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 6*

2GG]LDa\ZDQLH VWUHI\ 6* QD FKURQLRQH IRUP\ SU

2EV]DU\ 1DWXUD A3XV]F]D %LDARZLHVND’
1D SRGVWDZLH GRVW SQ\FK PDWHULD&yZ QLH VWZLHUG]D VI
] REV]DUDPL 1DWXUD =H Z]JO GX QD EUDN F]J\QQHM HN

SRZRGXMH REHFQLH WDNLFK RGG]LDAa\zD ,FK RFHQD Z\PDJ
Z\GRE\FLD VSRVREX WUDQVSRUWX RUD] SR4R*HQLD SODQ
VWDQRZLVN JDWXQNYyYZ
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2FHQD EUDN EH]SR UHGQLHJR RGG]LDA\ZDQLD QD HWDSLH S
RGG]LDa\zbDQLD SR UHGQLHJR Z SU]J\SDGNX SRGM FLD HNVSO

2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZL
1D SRGVWDZLH GRVW SQ\FK PDWHULD&YZ QLH VWZLHUG]D VI
] REV]DYBWIDU &KURQLRQHJR .UDMREUD]X AB XX DG % LPH A
FI\QQHM HNVSORDWDFML VDPR Z\]QDF]HQLH 6* QLH SRZRGX|
Z\PDJD4DE\ |QDMRPR FL WHFKQRORJLL ZLHONR FL Z\GRE\F
SODQRZDQHJR Z\URELVND Z]JO GHP VLHGOLVN L VWDQRZLVN
2FHQD EUDN EH]SR UHGQLHJR RGG]LDAa\ZDQLD QD HWDSLH S
RGG]LD&4\ZDQLD SR UHGQLHJR Z SU]\SDGNX SRGM FLD HNVSO

5H]HUZDW\ SUJ\URG\

BWUHI\ 6* QLH ]QDMGXM VL Z JUDQLFDFK UH]HUZDWyZ
EH]SR UHGQLHJR ]JPQLHMV]HQLD LFK SRZLHU]JFKQL DQL LQJ}
RGG]LD4\ZDQLD SR UHGQLH PRJA\E\ REHMPRZDi{ KD&DV ]C
VWRVXQNYyZ ZRGQ\FK OHF] LFK ]DVL J ]DOH*DAE\ RG VNDOL
REHFQ\P VWDQLH SU]\ EUDNX F]\QQ\FK WHUHQYZ JyUQLF]\FK
2FHQD EUDN RGG]LDA&\ZDQLD EH]SR UHGQLHJR PR*OLZH R
SU]\SDGNX SRGM FLD HNVSORDWDFML

2GG]LDAa\ZDQLH VWUHI\ 6* QD NRPSRQHQW\ URGI
OXG]L

2FHQD VWUHI\ 6* Z\PDJD URJUY*QLHQLD GZyFK V\WXDFML
XWU]J\PDQLD REHFQNW W®DMXH Z\VW SXM REV]DU\ L WHU
NRQFHVMRQRZDQD HNVSORDWDFMD
UR]JSRF] FLD OXE Z]QRZLHRWHUH\GREN&FRBDP\ SRZRGRZDI
RGG]LD4\ZDQLD URGRZLVNRZH
6DPR Z\]QDF]JHQLH 6* Z SODQLH RJYyOQ\P QLH XUXFKDPLD Z\G
QL*HM RGG]LDa\ZD PD FKDUDNWHU SRWHQFMDOQ\
3RZLHU]FKQLD JLHPL L UJH(ED WHUHQX
(NVSORDWDFMD RGNU\ZNRZD SLDVNyZ L *ZLUyZ SRZRGXMH
UJH(E\ WHUHQX 1DVW SXMH XVXQL FLH QDGNA&ADGX SRZV\
ORNDOQH QLZHODEFMH EXGRZD GUyJ WHFKQRORJLF]Q\FK S
6NXWNL V GAXJRWHUPLQRZH D Z F] FL QLHRGZUDFDOQH
EXGRZD JHRORJLF]QD QLH JRVWDM FDA4NRZLFLH RGWZRU]RQ
SHNXOW\ZDFMD PR*H QDWRPLDVW JPQLHMV]\ii ]JDJUR*HQLH H
QDGDQLH WHUHQRZL QRZHM IXQNFML SUJ]\URGQLF]HM OH QF
2FHQD Z SU]J]\SDGNX HNVSORDWDFML + ]JQDF] FH QHJDW\ZQH
UHNXOW\ZDFML + SR]\W\ZQH
*OHE\
3UJHG UR]SRF] FLHP Z\GRE\FLD QDVW SXMH ]GM FLH SRNU\
JUXQWX ] GRW\FKF]DVRZHM IXQNFML ELRORJLF]QHM OXE UR(
]JPLHV]DQLD SR]JLRPYyZ JHQHW\F]Q\FK ]DJ V]F]HQLD JOHE\
SDOLZDPL L ROHMDPL HUR]JML RGVARQL W\FK SRZLHU]FK
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]JGHMPRZDQD VHOHNW\ZQLH PDJD]\QRZDQD L Z\NRUJ\VW\ZDC
V Z ZL NV]JR FL UHGQLHM L VADEHM MDNR FL MHGQDN QLH |
2FHQD XPLDUNRZDQLH GR ]QDF] FR QHJDW\ZQHJR Z JUDQLF
SR UHNXOW\ZDFML

'RG\ SRG]LHPQH

3LDVNL L *ZLU\ WZRU] SU]JHSXV]F]DOQH ZDUVWZ\ ZRGRQR C
HNVSORDWRZDQH MDNR NUXV]\ZR V UyZQRF]JH QLH R
Z\NRU]J\WW\ZDQH GR ]DRSDWU]JHQLD JPLQ\ 3RWHQFMDOQH |D
ZyG SRG]JLHPQ\FK REQL*HQLH SR]JLRPX ZyG ZVNXWHN RGZR
SUJHSAa\zZX ]ZL NV]JHQLH SRGDWQR FL ZDUVWZ\ ZRGRQR QH
QDGNA&ADGX Z\FLHNL SDOLZ L ROHMyZ QLHZA&AD FLZH Z\NRU]J\
QLH OH*\ Z JUDQLFDFK *ayZQHJR =ELRUQLND :yG 3RG]LHP(
ZRGRQR QH V JA4yZQ\P (UyGAHP ]DRSDWU]JHQLD OXGQR FL Z :
2FHQD SRWHQFMDOQLH XPLDUNRZDQLH QHJDW\ZQH ORNDO
DOER DzZDULL

'RG\ SRZLHU]JFKQLRZH

(NVSORDWDFMD PR*H SURZDG]LU GR ]ZL NV]JHQLD VSa\zx ]
RGS4\ZX SRZVWDQLD ]JDVWRLVN DOER RGSURZDG]DQLD ZyG
VSa\zZzDM FH SR RGVARQL W\FK VNDUSDFK PRJ ]DZLHUDuU G
HNVSORDWDFML Z\URELVNR PR*H JRVWDi{ JUHNXOW\ZRZDQH
MHVW Z&aD FLZ\ Z\4 F]JQLH ZWHG\ JG\ QLH SRZRGXMH ]DJUR:
OXG]L L VWRVXQNYZ ZRGQ\FK WHUHQYZ V VLHGQLFK

2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR SU]\ ZaD FLZ
QHXWUDOQH OXE ORNDOQLH SR]\W\ZQH

3RZLHWU]H DWPRVIHU\F]QH

'UyGaHP HPLVML E\A\E\ S\OHQLH ] RGVARQL W\FK SRZLHU]JI
NUXV]\ZD ]DADGXQHN L WUDQVSRUW VSDOLQ\ PDV]\Q L SRM
FKDUDNWHU ORNDOQ\ L |DOH*DARE\ RG ZLOJRWQR FL PDWH
2JUDQLF]JHQLH S\OHQLD Z\PDJD ]ZLO*DQLD GUyJ L NUXV]\ZD
RGSRZLHGQLHJR |DEH]SLHF]HQLD 4DGXQNyZ

2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR RNUHVRZH
.OLPDW DNXVW\F]Q\ L GUJDQLD

3RWHQFMDOQ\PL (UyG&4DPL KDaDVX V NRSDUNL @&4DGRZDL
FL *DURZH (NVSORDWDFMD SLDVNyZ L *ZLUyZ ]J]Z\NOH QLH .
SUJHZLGXMH VL GUJD W\SRZ\FK GOD Z\GRE\FLD VNDa ]zZL
]JDEXGRZ\ PLHV]NDQLRZHM L JZLHU] W 1DMZL NV]H ]J]QDF]JHQL
GURJDFK R QLHZLHONLFK SDUDPHWUDFK WHFKQLF]Q\FK
2FHQD ORNDOQLH XPLDUNRZDQLH QHJDW\ZQH RGZUDFDOQF
.OLPDW L PLNURNOLPDW

8VXQL FLH UR OLQQR FL L JOHE\ PR*H SURZDG]LU GR ZL
SUJHVXV]HQLD RUD] ]ZL NV]JRQHJR S\OHQLD 3RZVWDQLH ]
]ZL NV]\ii ZLOJRWQR & DOH QLH NRPSHQVXMH DXWRPDW\F]Q
JD]yZ FLHSODUQLDQ\FK E G SRFKRG]L4\ SUJHGH ZV]\WVWNLP
2FHQD PD&H QHJDW\ZQH

6]DWD UR OLQQD
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5R]SRF] FLH HNVSORDWDFML Z\PDJD XVXQL FLD UR OLQQR
QLHNRU]J\WWQD E\4DE\ OLNZLGDFMD ]DGU]JHZLH UyGSROQ\
QDSLDVNRZ\FK ]DUR OL L UR OLQQR FL SLRQLHUVNLHM Z\UR
= GUXJLHM VWURQ\ QLHF]\QQH Z\URELVND PRJ ] FJDVHP W
]ZL JDQ\FK ] XERJLPL SLDV]F]\WW\PL SRG&R*DPL 1LHNRQ
SURZDG]LU GR UR]JSUJHVWU]JHQLDQLD JDWXQNyZ REF\FK
2FHQD SRGF]DV HNVSORDWDFML XPLDUNRZDQLH GR ]QDF] F
SU]\M WHJR NLHUXQNX

=ZLHU] WD L Uy*QRURGQR i ELRORJLF]QD

2GG]LD4\ZDQLH PR*H REHMPRZDU QLV]F]JHQLH PLHMVF UR]U
UXFK IUDJPHQWDFM VLHGOLVN ZJURVW PLHUWHOQR FL QD
Z VWURP\FK Z\URELVNDFK ]DNA&4yFDQLH PLJUDFML -HGQRF]I
SLDV]F]\WVWH PRJ E\U ]JDVLHGODQH SU]JH] RZDG\ SWDNL JQ
SLRQLHUVN 1LH PR*H WR MHGQDN V&X*\i MDNR X]DVDGC
VLHGOLVN

2FHQD XPLDUNRZDQLH QHJDW\ZQH Z RNUHVLH HNVSORDWD
OXE SR]\W\ZQH

.UDMREUD]

\URELVND RGNU\ZNRZH KD&G\ L XU] G]JHQLD WHFKQRORJLF
NUDMREUD]X : JPLQLH R GRPLQXM F\P FKDUDNWHU]H UROQI
FL JAR FL NUDMREUD]X SRZVWDQLH DQWURSRJHQLF]JQ\FK VU
UR OLQQR FL ZJURVW ZLGRF]QR FL |DSOHF]D WHFKQLF]QHJR
:S4\Z MHVW V]F]HJYyOQLH LVWRWQ\ Z 2&K. 5HNXOW\ZDFMD S
XVWDELOL]JRZDuU VNDUS\ L ZSURZDG]Li# IRUP ]DJRVSRGDURZI
2FHQD Z IDJLH HNVSORDWDFML ]QDF] FR QHJDW\ZQH ORNDO
2GSDG\ L UHNXOW\ZDFMD

(NVSORDWDFMD NUXV]\ZD JHQHUXMH JayZQLH QDGNADG
HNVSORDWDF\MQH PDV]\Q 6]F]JHJYyOQ\P ]JDJUR*HQLHP MHVW
MDNR PLHMVF VN4DGRZDQLD RGSDGyZ 5HNXOW\ZDFMD QLH
Z\URELVND RGSDGDPL 3RZLQQD RGE\ZDi VL Z\4 F]QLH
GRSXV]F]JRQ\FK SUJHSLVDPL ]JJRGQLH ] GHF\]M UHNXOW\ZDF
ZyG 1DMEDUG]LHM UDFMRQDOQH PRJ E\iU NLHUXQNL OH ¢
QLHZLHONLHM LQWHQV\ZQR FL F] FLRZR UROQ\ JG\ SR]ZDO
=GURZLH L *\FLH OXG]L

3RWHQFMDOQH ]DJUR*HQLD GOD OXG]L REHMPXM |DS\OH
FL *DURZ\FK NROL]MH L SRJRUV]HQLH EH]SLHF]H VWZD QD
XWRQL FLD Z ]DODQ\FK Z\URELVNDFK GRVW S RVYE SRVWUF
U\]\NR QLHOHJDOQHJR VNA4DGRZDQLD RGSDGYyZ 2GG]LDA&\Z
SR]\W\ZQH *+ HNVSORDWDFMD ORNDOQHJR NUXV]\ZD PR*H WZ
EXG*HWX JPLQ\ L ]DSHZQLDiU PDWHULD& GOD ORNDOQ\FK LC
*ZLURZH V SRZV]JHFKQLH Z\NRUJ\WVW\ZDQH Z EXGRZQLFWZLH
]Z\NOH ]QDF]JHQLH ORNDOQH .RU]J\ FL HNRQRPLF]QH QLI
EH]SLHF]H VWZHP PLHV]ND FyZ L RFKURQ |DVREYZ ZRGQ\I
Z\PDJDM QLHF]\QQH Z\URELVND RJURG]JHQLH DOER XN\
R]JQDNRZDQLH NRQWUROD GRVW SX L ]DSRELHJDQLH QLHOH.
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7/DEHOD 6\QWHW\F]QD RFHQD RGG]LDA\ZDQLI

8WU]J\PDQLH REHFQH

IR
_.RPSRQHQW UHNXOW\ZDEMD 3RWRREMDOQH SRGM FLH HN
3RZLHU]JFKQLD JLHPL SR]\W\ZQH|SU]\ JENRDMRZOHEMLW\Z Q H
*OHE\ QHXWUDOQH GR SR]\W\ZQHJR XPLDUNRZD(
'RG\ SRG]LHPIQH QHXWUDDQH SRWHQFMDOQLH
'RG\ SRZLHU]JFKQLRZH QHXWJUDOQH PD4H+XPLD
3RZLHWU]H QHXWUDJQH PDaH+XPLDUNR
+DabDV QHXWUDOQH XPLDUNRZDQLH
_.OLPDW QHXWUDOQH PDaH QHJDW
5R OLQQR i SR]\W\ZQH SU]\ UHNXOW\ZDFML SUJ\URGQ|LF]HM
=ZLHU] WD QHXWUDOQH GR SR]\W\ZQHJR XPLDU
5y*QRURGQR i ELRORJLF]QD ]JDOHfQH RG UHNXOW\ZDFML
.UDMREUD] SR]\W\ZQH SU]\ z4D FLZBIM B R NX-DW W\ZFMHL O R N D ¢
28&K . SR]\W\ZQH SUJ]\ UHNXOW\ZDFML SRWHQFM]
1DWXUD EUDN EH]SR UHGQLHJR ZSa\zX PR*OLZH |
5HJHUZDW\ EUDN RGG]LD4a\ZDQLD EUDN E[H]SR UF
=GURZLH L *\FLH OXG]L SR]\W\ZQH R JDEH]SLHF]HQLX Z\URELVN
'REUD PDWHULDOQH L JRVSRGDUND QHXWUDOQH
= SXQNWX ZLG]J]HQLD SURJQR]\ QDMEDUG]LHM NRU]J\VWC

LVWQLHM F\FK Z\URELVN RUD] LFK UHNXOW\ZDFMD Z VSRVYE

ZDUXQNyYyZ ZR
SRZLHU]JFKQL

SRIRVWDaH NRPSRQHQW\

GQ\FK -H*HOL
JLHPL L NUDMREUD]
+

HNVSORDWDFMD PLDAaDE\

QDOH*DARE\ X]QD

QLHPR*OLZ\ GR FDaANRZLWHJR Z\HOLPLQRZDQLD

6WUHI

D RWZDUWD + 62

&KDUDNWHU\VW\ND VWUHI\ 62

3URILO SRGWMDERZUROQLFWZD ] ]DND]JHP ]DEXGRZ\

]RY
ua ]D ]

|D PDa\ GR XPLDUNRZDQHJR PR*

WHUHQ

ZyG WHUHQ NRPXQLNDFML WHUHQ RJURGYZ G]JLDaANRZ\FK W
2EHMPXMH REV]DU\ QDWXUDOQHM UR OLQQR FL NWyYyUH NV
JUXQWyYyZ OH Q\FK L SU]JHZLG]LDQ\FK GOD |]DOHVLHQLD WH
UROQLFWZD ] IDND]JHP J[DEXGRZ\ WHUHQ JUXQWYZ RUQ\FK R

SURMHNFLH 30DQX RJYyOQHJR JPLQ\ +DMQYZND Z\]QDF]R
R]JQDF]RQ\FK V\PERODPL RG 62 GR 62 6WUHID WD RE}
SRZLHU]JFKQL JPLQ\ L VWDQRZL SRGVWDZRZ\ HOHPHQW MHN
NUDMREUD]J]RZHM RUD] K\GURJUDILF]QHM 7DN ]JQDF]Q\ X«
IDNW\F]QHPX FKDUDNWHURZL JPLQ\ Z NWyUHM GRPLQXM UF
SDVWZLVND GROLQ\ UJHF]JQH PRNUDG&D L WHUHQ\ REM WH

BWUHI\ 62 REHMPXM SUJHGH ZV]\WVWNLP WHUHQ\ OH QF
VWUXNWXUDPL RVDGQLF]J\PL GROLQ\ UJHF]JQH WUZDA&H X*\
EARWQH QDWXUDOQH L VIWXF]QH JELRUQLNL ZRGQH FLHNL

UyGSROQH L QDGZRGQH WHUHQ\ VXNFHVML QDWXUDOQH
HNRORJLF]QH ,FK Z\]QDF]HQLH PD FKDUDNWHU SU]JHGH Z
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SRQLHZD* RJUDQLF]D PR*OLZR (i UR]SUDV]DQLD ]DEXGRZ\ Pl
SURGXNF\MQHM QD WHUHQDFK R Z\WRNLHM ZDUWR FL SU]J\UR

=JRGQLH ] SURMHNWHP SODQX RJYyOQHJR SURILO SRGVWD
]JDND]JHP ]JDEXGRZ\ ODVyZ ]JLHOHQL QDWXUDOQHM ZyG NRF
)XQNFMH WH RGSRZLDGDM SURILORZL VWUHI\ RWZDUWHM
SURMHNWX SODQX RJYOQHJR JPLQ\ BWUHID 62 QLH VaXxX*\
PLHVINDQLRZHM OHF] ]DFKRZDQLX WHUHQyYZ QLH]DEXG
SUJ\URGQLF]JHJR

,QIRUPDFMH GRW\F] FH VWUHI 62

3DUDPHWU ‘DUWR

/ILF]IED Z\G]LHOH

a4 F]QD SRZLHUJFKQLD RN KD
IDMPQLHMV]H Z\G]JLHOHQLH RN KD
1DMZL NV]H Z\G]JLHOHQLH RN KD

2GQDZLDOQH (UyGab HQHUJLL Z VWUHILH 62
, VWRWQ\P HOHPHQWHP SURMHNWX MHVW JUY*QLFRZDQL

Z\G]LHOH 62 : F] FL VWUHI SUJHZLG]LDQR PR*OLZR U ZVND]

5R]SRU] G]JHQLH GRSXV]F]D Z SURILOX GRGDWNRZ\P VWU
HOHNWURZQL VARQHF]Q\FK MHGQDN LFK IDNW\F]JQH XZ]JO
SUJH] JPLQ Z NDWDORJX VWUHI SODQLVW\F]Q\FK

\]QDF]J]HQLH SURILOX GRGDWNRZHJR QLH MHVW UYyZQR]JQDF]¢
RJyOQ\
QLH RNUH OD GRNabGQHJR SRaAR*HQLD SDQHOL
QLH SU]JHV G]D OLF]JE\ L PRF\ XU] G]H
QLH RNUH OD Z\VRNR FL FDaNRZLWHM HOHNWURZQL VARQH
QLH Z\]QDF]D SU]JHELHJX GUYyJ WHFKQRORJLF]Q\FK L VLHFL
QLH ]DVW SXMH PLHMVFRZHJR SODQX |DJRVSRGDURZDQLD -
QLH ]JDVW SXMH SURFHGXU\ RFHQ\ RGG]LDa\zbQLD SU]JHGVL
BURILO VWUHI\ ZVND]XMH MHG\QLH *H QD GDOV]J\P HWD

UR]ZD*Du ORNDOL]DFM RNUH ORQHJR URG]DMX LQVWDODF
RGU EQ\PL IRUPDPL RFKURQ\ SUJ\URG\ Z\PDJDQLDPL GRW)
OXG]JL RUD] VLHGOLVN L JDWXQNyZ

(OHNWURZQLH VARQHF]QH

(OHNWURZQLH VARQHF]QH PRJ E\i ORNDOL]JRZDQH SU]JH
QLVNLHM SU]\GDWQR FL SURGXNF\MQHM WHUHQDFK MX* S
SR]JEDZLRQ\FK FHQQ\FK VLHGOLVN 1LH SRZLQQ\ QDWRPLDVYV
WRUIRZLVN L PRNUDGHA&

GROLQ U]JHF]Q\FK L WHUHQyYZ ]DOHZRZ\FK

QDWXUDOQ\FK & N L PXUDZ VWDQRZL F\FK VLHGOLVND FKUF
REV]DUyZ ZRGQR E4aRWQ\FK

WHUHQyYZ (UyGOLVNRZ\FK

VWDURUJHE]\

ODVyZ L ZDUWR FLRZ\FK ]DGU]HZLH

PLHMVF URJURGX L *HURZDQLD JDWXQNyZ FKURQLRQ\FK
QDMZD*QLHMV]\FK NRU\WDU]\ PLJUDF\MQ\FK
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WHUHQYZ Z EH]SR UHGQLP RWRF]JHQLX XM U ZyG
%XGRZD IDUP\ IRWRZROWDLF]QHM ZL *H VL ] PRQWD*H

WUDQVIRUPDWRURZ\FK PDJD]\QyZ HQHUJLL GUyJ WHFKQRC
OLPR *H SRZLHU]JFKQLD SRPL G]\ SDQHODPL PR*H SR]RVWI
LQZHVW\FML PR*H SRZRGRZDiU ]PLDQ X*\WNRZDQLD WHUHC
PLJUDFML ]ZLHU] W RUD] SUJHNV]WDA4FHQLH NUDMREUD]X
=QDF]JHQLH VWUHI\ 62 GOD VI\VWHPX ZRGQHJR

6WUHID 62 REHMPXMH |[DVDGQLF] F] 4 WHUHQyZ WZRU] F
GROLQ FLHNyZ PRNUDGH& WRUIRZLVN L SRZLHU]JFKQL Sl
JUXQWX RUD] WZRUJHQLH QRZ\FK (UyGH& VS&a\ZX ]JDQLHF]\
V]F]JHJyOQLH LVWRWQH ] XZDJL QD Z\ND]DQ\ Z HNRIL]MRJUDI
F] FL ZyG SRZLHU]JFKQLRZ\FK Z\VW SXM F\FK QD REV]DU]H JF

6WUHID RWZDUWD JDEH]SLHF]D UyZQLH* WHUHQ\ R S&4\WN
Z GROLQDFK UJHF]Q\FK L SRAXGQLRZ\FK REQL*HQLDFK Z\VW

+ P 2EV]DU\ WH V SRGDWQH QD SRGWRSLHQLD FKD
RUJDQLF]Q\FK RUD] SHAQL IXQNFMH UHWHQF\MQH L VLHGOL
SRG LQWHQV\ZQ ]DEXGRZ DQL UR]JOHJ4H LQVWDODFMH WHF

6WDQGDUG\ XUEDQLVW\F]QH VWUHI\ 62
'OD F] FL Z\G]LHOH VWUHI\ 62 QLH RNUH ORQR PDNV\PDOQ}t
PDNV\PDOQHJR XG]LD4aX SRZLHU]JFKQL ]DEXGRZ\ PDNV\PIL
PLQLPDOQHJR XG]LD&4X SRZLHUJFKQL ELRORJLF]QLH F]\QQH
RWZDUWHM L ] UR]JSRU] GJHQLHP Z VSUDZLH SURMHNWX S
REOLJDWRU\MQHJR PLQLPDOQHJR XG]LDaX SRZLHU]JFKQL ELF
I1LHRNUH OHQLH VWDQGDUGYZ QLH R]QDF]D PR*OLZR FL QL
3DUDPHWU\ SU]J\W]4\FK HOHNWURZQL VARQHF]Q\FK E G Z\PD
]JDJRVSRGDURZDQLD SUJHVWUJHQQHJR ] XZ]JO GQLHQLHP

JUDQLF WHUHQYZ LQZHVW\F\MQ\FK

URJPLHV]F]HQLD XU] G]H

PDNV\PDOQHM Z\WRNR FL RELHNWyZ

Z\WWRNR FL FDANRZLWHM WXUELQ L UHGQLF\ ZLUQLND

SRZLHU]FKQL ]DMPRZDQHM SU]JH] SDQHOH

SDUDPHWUyYZ VWDFML WUDQVIRUPDWRURZ\FK

SUJHELHJX GUyYyJ WHFKQRORJLF]Q\FK

VSRVREX SURZDG]HQLD NDEOL

]DVDG RGSURZDG]DQLD ZyG RSDGRZ\FK

RFKURQ\ VLHGOLVN L JDWXQNyZ

]JDVDG RJURG]JHQLD

RFKURQ\ NUDMREUD]X

Z\PDJD DNXVW\F]Q\FK

]DVDG UHNXOW\ZDFML SR |JDNR FJHQLX HNVSORDWDFML

'OD F] FL Z\G]JLHOH XVWDORQR ZVND(QLNL XUEDQLVW\F]QH
Z SRV]FIHJyOQ\FK SDUDPHWUDFK PDNV\PDOQD Z\VRNR 0 ]C
SRZLHU]FKQL ELRORJLF]QLH F]J\QQHM
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5\V SURMHNW SODQX RJYyOQHJR JPLQ\ +DMQYZND = VWUHI\ 62

2GG]LDa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

3RZLHU]FKQLD JLHPL L UJH(ED WHUHQX

8WU]J\PDQLH WHUHQYZ RWZDUW\FK RJUDQLF]D SRZVWDZDQl
SRZLHU]JFKQL XWZDUG]RQ\FK 6SU]\MD ]DFKRZDQLX QDWXUD
Z\GP IRUP SRORGRZFRZ\FK RUD] WHUHQYZ SRGPRNA\FK %X
Z\PDJDi ORNDOQHJIR Z\UyZQDQLD WHUHQX Z\NRQ\ZDQLD
HOHNWURHQHUJHW\F]QH RUD] EXGRZ\ GUyJ WHFKQRORJLF]Q
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2GG]LDA4\ZDQLD WH E G EH]SR UHGQLH L Ga4aXJRWHUPLQRZ
SRZLHU]JFKQL ]DM W\FK SU]H] XU] GIJHQLD 1LH QDOH*\ GRS
QDWXUDOQ\FK REQL*HQLDFK GROLQDFK DQL QD WRUIRZLVN
2FHQD IXQNFMH SRGVWDZRZH * SR]\W\ZQH HOHNWURZQL
QHJDW\ZQHJR ORNDOQLH HOHNWURZQLH ZLDWURZH * XPLD!
GUyJ L SODFyzZ
*OHE\
6WUHID 62 ]DFKRZXMH ELRORJLF]QH L SURGXNF\MQH IXQNF]
]JDEXGRZ /DV\ &4 NL SDVWZLVND L ]DGU]JHZLHQLD FKURQL
RUJDQLF]QHM )DUP\ IRWRZROWDLF]QH PRJ Z\a F]\U JUXQW\
PXV] SURZDG]LU GR FDANRZLWHJIR XVXQL FLD JOHE\ 3U]J\ ]
HNVWHQV\ZQ\P NRV]JHQLX PRJ RJUDQLF]\G VWRVRZDQLH Q
E\ARE\ FDANRZLWH XWZDUG]HQLH SRZLHU]JFKQL VWRVRZDC(
SUYFKQLF]QHM
(OHNWURZQLH ZLDWURZH ]DMPXM PQLHMV] SRZLHU]JFKQL
IXQGDPHQW\ SRZRGXM WUZD&H SUJHNV]WDAFHQLH SURILO.
Z\QLND ] GUyJ L SODFyZ PRQWD*RZ\FK
2FHQD VWUHID 62 + SR]\W\ZQD 2=( + ORNDOQLH PDaD GR XF
'RG\ SRZLHU]JFKQLRZH
*PLQD +DMQYZND SRG Z]JO GHP K\GURJUDILF]Q\P ZFKRG]
NRZHM :LVa\ NWyU\ QDOH*\ GR REV]DUX GRU]JHF]D :LV&\ /H ¢
M F SU]JH] WHUHQ JPLQ\ E G FD SUDZREU]JH*Q\P GRSA&\Z}
L &KZLV]F]HM NWyUD SA4\QLH QD SR&4XGQLRZ\ ZVFKyG 1DWF
]DVLODQD MHVW SU]JH] UJHN aXWRZQL GRSA&\Z 1DUHZNL =
QLHM F] FL JPLQ\ RNROLFH 2U]JHVINRZD 3DVLHF]QLN L 'XE!
ODQNL GRS&\zZX 1DUZL

2EV]DU *PLQ\ ]DVLODQ\ MHVW JayZQLH SU]H] U]JHN J/H
%XJX L MHM GRS&\Z 3HUHEHO L &KZLV]F]HM VS&a\zZzDM F Z N
*PLQ\ ]DVLOD UJHND aXWRZQLD GRS&4\Z 1DUHZNL ]D FLHN
*PLQ\ UHMRQ 2U]JHV]NRZD 3DVLHF]QLN L 'XELF] 2VRF]Q\FK
1DUZL

5]HNL S4\Q Z VNLPL DOH ERJDWR UR]JF]J4ARQNRZDQ\PL GF
WRUIDPL : F] FL SXV]F]D VNLHM UJHNL S4\Q QDWXUDOQ\PL
]JDEDJQLRQH PLHMVFDPL QDZHW SRGWRSLRQH 6 WR PLHMV
WRUIRZLVN QLVNLFK : ]JDFKRGQLHM UROQLF]JHM F] FL *Pl
PHOLRUDFML RGZDGQLDM F\FK : LFK RVXV]RQ\FK GROLQDF!
JLHORQH

1IDWXUDOQH JELRUQLNL ZRGQH QD WHUHQLH *PLQ\ +DI
VIWXF]Q\P DNZHQHP MHVW XWZRU]JRQ\ QD U]JHFH 3HUHEHO ]
VaX* F\ GR PDJD]\QRZDQLD L NRQVHUZRZDQLD GUHZQD
Z\NRU]J\VW\ZDQ\ GR UHNUHDFML 3RQDGWR LVWQLHMH NL
Z\S4\FRQ\FK L ]JDUR QL W\FK SU]JH] UR OLQQR il V]XZDURZ

'ROLQD U]JHNL /H QHM 3UDZHM L LQQ\FK GROLQ PQLHM
WHUHQRZ\FK HOHPHQW\ GUREQR SUJHVWU]JHQQH V\VWHPX
SUJ\URGQLF]\FK R ]JQDF]HQLX ORNDOQ\P L IXQNFMDFK
JRVSRGDUF]\FK
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BWUHID 62 FKURQL ZRG\ SRZLHU]JFKQLRZH SRSUJH] ]DFK
RJUDQLF]JHQLH ]DEXGRZ\ GROLQ XWUJ\PDQLH WHUHQyYZ
ELRORJLF]QHM XWU]J\PDQLH SUJHVWU]HQL GOD QDWXUDOQ!
REV]DUyZ ZRGQR E4ARWQ\FK RJUDQLF]JHQLH XV]F]JHOQLDQ
]ZL |DQ\FK ] GROLQDPL XPR*OLZLHQLH UHQDWXU\]DFML FL
RVXV]DQLD (NRIL]JMRJUDILD ]DOHFD XQLNDQLH QRZ\FK LOQ
G]LD4D UHQDWXU\]DF\MQ\FK RUD] UR]ZLMDQLH UHWHQFM
=QDF]HQLH RFKURQQH 62 MHVW V]F]HJyOQLH GX*H SRQLHZD
REV]DU]H JPLQ\ ]QDMGXMH VL Z ]4\P VWDQLH RJYyOQ\P 'R .
ELRJHQyZ ] UROQLFWZD FLHNL RGSA&a\Z | WHUHQyZ ]XU
SURVWRZDQLH NRU\W RUD] EXGRZOH UHJXODF\MQH L SL WU]

:S4\Z HOHNWURZQL VARQHF]Q\FK

 QVWDODFMH 2=( SRGF]DV SUDZLG4RZHM HNVSORDWDFML Q
PRJ RGG]LDAa\zZDi SRSU]JH] EXGRZ GUyJ Z\NRQDQLH IXQGEL
RGS&4\ZX XV]INRG]JHQLH URZyZ ]ZL NV]JHQLH VSa\zX ] XWZC
RGZDGQLDQLH Z\NRSyZ ]DM FLH WHUHQYZ SRGPRNA\FK
)DUP\ IRWRZROWDLF]QH V ]JORNDOL]JRZDQH SR]D GROLQDPL
L VWUHIDPL (UyGOLVNRZ\PL 'URJL QLH PRJ SUJHU\ZDiU RGS4
BUHIHURZDQH SRZLQQ\ E\ii QDZLHU]JFKQLH SU]JHSXV]F]DOQH
RSDGRZ\FK

2FHQD ZSa\Z 62 QD ZRG\ SRZLHU]JFKQLRZH * Z\UD(QLH SR]\V
PDa\ GR XPLDUNRZDQLH QHJDW\ZQHJR Z ID]JLH EXGRZ\

'RG\ SRG]LHPQH

6\WWHP K\GURJUDILF]Q\ MHVW MHGQ\P ] ZD*QLHMV]\FK HOHP
633 JPLQ\ +DMQYZND 7ZRU] JR ZRG\ SRZLHU]JFKQLRZH L S
JPLQ\ RGZDGQLDQ\ MHVW JayZQLH SU]JH] UJHN /H Q 3UDZ
GRSa4\Z 3HUHEHO L &KZLV]F]JHM VSA4\ZDM F Z NLHUXQNX 6(
RGZDGQLD UJHND aXWRZQLD GRS&\Z 1DUHZNL ]D FLHNL ZR(
UHMRQ 2U]JHVINRZD 3DVLHF]QLNyZ L 'XELF] 2VRF]JRQ\FK QI
1DUZL

*PLQD +DMQYZND MHVW SRAR*QD Z -HGQROLWHM &] FL :yC

-&:3 3/5; UJHNL /H QD GR 3U]JHZAaRNL
=DEH]SLHF]JHQLH ]DVREyZ ZRG\ SLWQHM JZDUDQWXM SR
-HGQROLW\FK &] FL :yG 3RG]JLHPQ\FK -&:3G 3/*: L 3/*:

I1DMEDUG]LHM SRGDWQH QD JDQLHF]J\V]JF]JHQLD V GROLQ\ L ¢
JG]LH EUDN FL JAHM zZzDUVWZ\ JOLQ XPR*OLZLD V]\EN L
ZUD*OLZR FL FKDUDNWHU\]XM VL REV]DU\ SRNU\WH ]ZDU\
QDOH* QDZR]\ SHVW\F\G\ QLHV]FJHOQH JELRUQLNL EH]JRGS¢

8M FLH ZyG SRG]JLHPQ\FK L WHUHQ RFKURQ\ EH]SR UHGQLHM

1D WHUHQLH JPLQ\ +DMQYZND IXQNFMRQXM GZD XM
8M FLH Z 1RZREHUH]RZLH |DRSDWUXMH 2Z ZRG
1RZREHUH]RZR 1RZRNRUQLQR 7U\ZLH*D 5]HSLVND %F
6PRODQ\ 6DGHN 3U]JHFKRG\ 1RZRVDG\ 6RURF]D 1y*ND
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3XFLVND &]J\*\NL :\JRGD 'XELF]H 2VRF]QH &K\WUD 3UR
ORFKQDWH
8M FLH Z 2U]JHV]NRZLH ]JDRSDWUXMH Z ZRG SLWQ Pl
20V]\QD :\JRQ AaR]JLFH 7RSL&4R 3DVLHF]QLNL 'X*H %RU}
-DJRGQLNL JP 'XELF]H &HUNLHZQH
&] U PLHMVFRZR FL *PLQ\ ]DRSDWU\ZDQD MHVW UYZQLH*
+DMQYZND L V WR PLHMVFRZR FL 'XELQ\ /LSLQ\ 6DZLQ\ *|
ZRGRFL JX %LDARZLH*D PLHMVFRZR i %XG\ /H QH
'R VLHFL ZRGRFL JRZHM SRGa F]JRQ\FK Z URNX E\aR
+DMQYZND MHVW Z ]ZRGRFL JRZDQD

3RQDGWR QD WHUHQLH *PLQ\ +DMQYZND LVWQLHM QLHF]\Q
QD WHUHQLH JRVSRGDUVWZD UROQHJR OLQHUDO VS ]
3*5
QD WHUHQLH ED]\ 6.5 Z 1RZRVDGDFK
QD WHUHQLH /H QLF]yZNL &]HUORQND
QD WHUHQLH -HGQRVWNL :RMVNRZHM Z +DMQyYZFH
: ZRGRFL J Z\SRVD*RQH V ZV]\WVWNLH PLHMVFRZR FL *PLQ\ +
L &]HUORQNL /H QHM
=DFKRZDQLH UR]JOHJ4\FK WHUHQYZ RWZDUW\FK Z RWRF]JHQLX

SRQLHZD* RJUDQLF]D XV]F]JHOQLDQLH SRZLHUJFKQL L OLF]
(ZHQWXDOQH ,QZHVW\FMH 2=( V ]JORNDOL]JRZDuU SR]D WH
EH]SR UHGQLP RWRF]JHQLHP VWXGQL RUD] ] XZ]JO GQLHQLHP
2FHQD ZS&4\Z VWUHI\ 62 QD ZRG\ SRG]JLHPQH = SR]\W\ZQ\

Z4D FLZHM ORNDOL]DFML SRWHQFMDOQLH ZL NV]H QD WHUH

3RZLHWU]H DWPRVIHU\F]QH L NOLPDW

/IDV\ 4 NL PRNUDGA&D L ]DGU]JHZLHQLD SRSUDZLDM MDNR i
GZXWOHQHN Z JOD L RJUDQLF]DM QDJU]JHZDQLH SRZLHUJF
IXQNFM NRU\WDU]\ QDSRZLHWU]DM F\FK L SUJHZLHWU]DM F
EH]SR UHGQLHM HPLVML ]DQLHF]\W]F]H SRGF]DV Z\WZDU]D(
RJUDQLF]DiU ]DSRWU]JHERZDQLH QD HQHUJL ]JH (UyGH& NR
SRGF]DV EXGRZ\ WUDQVSRUWX RUD] VHUZLVRZDQLD XU] G]H
2FHQD RGG]LD&\ZDQLH SR]\W\ZQH ] NUYWNRWUZDA\PL HPLV
.OLPDW DNXVW\F]Q\

3RGVWDZRZH IXQNFMH 62 QLH JHQHUXM LVWRWQHJR KD?
]JDVDGQLF]R FLFKH FKRU ORNDOQ\P (UyG4aHP G(ZL NX PRJ E\
HQHUJLL L XU] G]JHQLD FKaRG] FH

2FHQD IRWRZROWDLND + PD4aH RGG]LDA\ZDQLH

6]DWD UR OLQQD L VLHGOLVND

6WUHID 62 FKURQL NRPSOHNV\ OH QH &4 NL SDVWZLVND WR
UR OLQQR (i QDGZRGQ 1DMZL NV]\P ]JDJUR*HQLHP ]ZL ]DQ\P
S4DWyZ VLHGOLVN Z\FLQND ]DGUJHZLH RVXV]HQLH WHUHQ
MHGQRURGQ UR OLQQR FL WHFKQLF]Q 3RG SDQHODPL Q
RJUDQLF]HQLX VWRVRZDQLD URGNYZ FKHPLF]Q\FK

2FHQD IXQNFMH SRGVWDZRZH + SR]\W\ZQH 2=( + PD&H GF
SUJ]\SDGNX |DM FLD VLHGOLVN FKURQLRQ\FK SRWHQFMDOQLF
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=ZLHU] WD L Uy*QRURGQR i ELRORJLF]QD
62 ]DFKRZXMH PLHMVFD URJURGX *HURZLVND VFKURQLH
2JUDQLF]HQLH ]DEXGRZ\ ]PQLHMV]D IUDJPHQWDFM L HPLVI
RGG]LD4a\ZDi SU]JH] JURG]HQLH L ]DM FLH *HURZLVN 2JUR(
XPR*OLZLDM F\ PLJUDFM PDA\FK ]ZLHU] W D UR]JOHJ&H LQVW
]JDFKRZDQLHP SUJHM it HNRORJLF]Q\FK
2FHQD IXQNFMH SRGVWDZRZH + EDUG]R SR]\W\ZQH IRWRZR
.UDMREUD]
BWUHID 62 ]DFKRZXMH WUDG\F\MQ\ NUDMREUD] UROQLF]R O
GROLQ\ (OHNWURZQLH VARQHF]QH PRJ ZSURZDG]LU GX*H
RJURG]JHQLD L RELHNW\ WUDQVIRUPDWRURZH
2FHQD VWUHID 62 + EDUG]R SR]\W\ZQD IRWRZROWDLND * O]
=GURZLH L *\FLH OXG]L
BWUHID 62 ZSa\zZzD NRUJ\WWQLH QD ]JGURZLH PLHV]ND FyZ ¢
ADJRG]JHQLH XSDayZ UHWHQFM ZyG RJUDQLF]JHQLH KD&DV)
NUDMREUD]X )DUP\ IRWRZROWDLF]QH QLH SRZLQQ\ SRZRG
JRNDOQH RGG]LDA&\ZDQLD PRJ ZL ]Di VL ] WUDQVIRUPDWR
ZLDWAD U\]\NLHP SR*DUX LQVWDODFML L DZDUL PDJD]\Qy?z
XFL *OLZR FL REHMPXM KD&4DV PLJRWDQLH FLHQLD ]PLDQ
U\]\NR REORG]JHQLD L RNUHVRZ\ WUDQVSRUW SRQDGJDEDL
RJYyOQ\P RG VWUHI PLHVINDQLRZ\FK RJUDQLF]D U\]\NR DO}
GRNADGQHJR SRAR*HQLD RUD] SDUDPHWUYZ WXUELQ
2FHQD RGG]LDA4\ZDQLH 62 + SR]\W\ZQH HOHNWURZQLH
QHJDW\ZQHJR

7DEHOD 6\QWHW\F]QD RFHQD RGG]LDAa\ZDQLD V

.RPSRQHQW )XQNFMH SRGVWDZRZH 62 (JOHNWUR
3RZLHU]JFKQLD| JLHPL SR]\W\ZQH PDAH+tXPLDUNRZDQLH
*OHE\ SR]\W\ZQH PDaH QHJOW\ZQH
‘RG\ SRZLHU]JFKQLRZH EDUG]R SR]\W\ZQH PDaH U\]\NR Z ID]L
'RG\ SRGJLHPQH SR]\W\ZQH PDaH SU]J\ Z4D |[FLZHM C
3RZLHWU]H SR]\W\ZQH SR]\W\ZQH NDLPDW\F
.OLPDW EDUG]R SR]\W\ZQH SR]\W\ZQH

+DabDV SR]\W\ZQH PDaH

5R OLQQR i EDUG]R SR]\W\ZQH PDaH+X[PLDUNR
=ZLHU] WD EDUG]R SR]\W\ZQH PDaH+X[PLDUNR
.UDMREUD] EDUG]R SR]\W\ZQH XPLDUNRZDQH O

ZDUXQNRZR GRSXV||FIDOQH

1DWXUD SR]\W\ZQH VLHGOLYNDPL
2&K. SR]\W\ZQH ORNDOQLH NRQJOLNWR:
QLHGRSXV]F]IDOQH Z JUDQ
5H]HUZDW\ SR]\W\ZQH UHTHUZDWy
=GURZLH OXG]L SR]\W\ZQH QHXWUDOQHHPDAH Qt
7HUHQ§JKFUL%Q\ BHISR UHERLINoD NrRU\WW[QD Z\a FIHQLH ] ©

6WUHID RWZDUWD 62 MHVW SRGVWDZRZ\P QDU] G]JLHP
]IDVREyZ ZRGQ\FK ODVyZ JUXQWyZ UROQ\FK VLHGOLVN S|
GRPLQXM FH IXQNFMH RGG]LDaxXM QD URGRZLVNR JGHF\GRZ
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BURMHNW GRSXV]F]D MHGQRF]H QLH UR]JZyM RGQDZLDC
VARQHF]Q\FK 7HUHQ\ GRSXV]F]DM FH PR*OLZR U ORNDOL]
ZVND]DQH Z VWUHIDFK SR]D REV]DUDPL SRGOHDWMUDPL RF
2EVIDUHP &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVND"

/RNDOL]DFMD HZHQWXDOQ\FK HOHNWURZQL VARQHF]Q\FK
JRVWDU Z\NOXF]JRQD ] WHUHQYZ RFKURQ\ EH]SR UHGQLHM XI
WRUIRZLVN PRNUDGH& VWDURU]JHF]\ S4DWyZ VLHGOLVN 1D
WUDV PLJUDF\MQ\FK .RQLHF]JQH MHVW ]DFKRZDQLH ZV]
RGSURZDG]DM F\FK ZRG L WHUHQyZ UHWHQF\MQ\FK

3U]\ Z4D FLZ\P Z\]QDF]HQLX WHUHQyZ 2=( ]DFKRZDQLX XN
SWDNyZ L QLHWRSHU]\ DQDOL] NUDMREUD]RZ\FK L DNXVW\
ZRG\ QLH SU]JHZLGXMH VL DE\ UHDOL]DFMD XVWDOH SOI
SRJRUV]HQLD VWDQX URGRZLVND 3RWHQFMDOQH QHJIDW\
ZVI\WWNLP ] NRQNUHWQ\PL LQZHVW\FMDPL D QLH ] SRGVWD:

6WUHID NRPXQLNDF\MQD * 6.
&KDUDNWHU\VW\ND VWUHI\ 6.

SURILO SRGWWDWZHREZ\DXWRVWUDG\ WHUHQ GURJL HNVSUH\

SUJ\VSLHV]RQHJR WHUHQ GURJL JAayZQHM WHUHQ NRPXQLN
NROHL OLQRZHM WHUHQ NRPXQLNDFML ZRGQHM WHUHQ NRF
WHUHQ RJURGYZ G]J]LDaNRZ\FK WHUHQ LQIUDVWUXNWXU\ WH
SURILO GRWHWNRZGEURJIL JELRUF]JHM WHUHQ XVaXJ KDQGOX

WHUHQ XVaXJ WXU\WW\NL WHUHQ JLHOHQL XU] G]JRQHM WHL
REV]DU]JH JPLQ\ VWUHI\ NRPXQLNDF\MQH REHMPXM WHUHC
VL GURJL ZRMHZyYyG]NLH L GURJL SRZLDWRZH
BWUHI\ 6. RGZ]JRURZXM SRGVWDZRZ\ XNADG NRPXQLNDF\MQ\
LVWQLHM FH GURJL SXEOLF]QH R ]QDF]JHQLX ZRMHZYG]NLP L
WHUHQ\ QLH]E GQH GR IXQNFMRQRZDQLD L REVAXJL W\FK N
FKDUDNWHU OLQLRZ\ L Z ]QDF]QHM F] FL RGSRZLDGD MX* L\
QLH NUHXMH ]DWHP FDANRZLFLH QRZHJR VA\VWHPX NRPXQLN
XWU]J\PDQLD UHPRQWyYZ SUJHEXGRZ\ L PRGHUQL]DFML LVWQ
SURMHNFLH 30DQX RJYOQHJR JPLQ\ +DMQYZND Z\]QDF]RQI
6. R]JQDF]JRQ\FK V\PERODPL RG 6. GR 6. R a4 FJQHM SRZLHL

S3RGVWDZRZH GDQH GRW\F] FH VWUHI\ 6.

3DUDPHWU ‘DUWR
/ILF]IED Z\G]LHOH
a F]QD SRZLHUJEKQLD RN KD
1DMZL NV]H Z\G]LHOHQLH RIN KD
1IDMPQLHMV]H Z\G]JLHOHQLH RN KD
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“"VND(QLNL XUEDQLVW\F]QH PDNV\PDOQD QDG]LHPQD LQV
Z\WRNR 0 ]JDEXGRZ\ PDNV\PDOQ\ XG]LD4a SRZLHU]JFKQL ]DEXC
ELRORJLF]QLH F]\QQHM GOD VWUHI\ 6. QLH RNUH ORQR ]H Z

5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND = VWUHI\ 6.
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,QIUDVWUXNWXUD GURJRZD

30DQLH RJyOQ\P XM WR SXEOLF]Q VLHi GURJRZ JPLQ\ XZ]JO
SRZLDWRZH 'URJL JPLQQH JRVWDA&\ XZ]JO GQLRQH Z SUJHVWUI]H
SODQLVW\F]Q\FK B6\WWHP NRPXQLNDF\MQ\ VWDQRZL IXQGDPHQW
JPLQ\ GHF\GXM F R MHM G\QDPLFH UR]JZRMX DOH UyZQLH* ZSUI
]JDEXGRZ\ L [DJRVSRGDURZDQLD SUJHVWU]JHQQHJR
'OD REV]DUX QD NWyU\P JORNDOL]JRZDQH MHVW GURJD ZR
RNUH ORQR VWUHI NRPXQLNDF\MQ 2EV]DU\ SRIRVWDA\FK N
VLHFL NRPXQLNDF\MQHM REM WH ]JRVWDA&\ VWUHI LQIUD
SODQLVW\F]Q\PL GOD NWyYyU\FK MDNR SRGVWDZRZ\ SURIL
NRPXQLNDEML

6LHU NRPXQLNDF\MQD
'"URJL ZRMHZyG]NLH

3U]JH] REV]DU *PLQ\ +DMQYZND SU]JHELHJDM GURJL ZRMHZYC

x GURJD 1U =DE4XGyZ 1DUHZ 1RZRVDG\ +DMQYZND
_.OHV]F]JHOH NODV\ =

x GURJD 1U %LHOVN 3RGODVNL +DMQyYZND NODV\ * L
SD VWZD NODV\ =

x GURJD 1U -XV]NRZ\ *UyG *+ %YRQGDU\ + 1IDUHZND 1RZF

'URJL ZRMHZYyG]NLH R J]QDF]JHQLX SROQDGUHJLRQDOQ\P L UHJI

a4 F]QD G4XJR i GUyJ ZRMHZyG]NLFK ': QD WHUHQLH SRZLD
W\P
X =DE4AXGyYyZ + +DMQYZND * .OHV]F]JHOH -HM & F]QD ¢
QD WHUHQLH SRZLDWX KDMQRZVNLHJR SRaR*RQ\FK MH)
: Z +DMQYZFH + ] ': D Z .OHV]F]JHODFK + ] "'. L '
X -XV]NRZ\ *UyG %RQGDU\+ 1DUHZND + 1RZRVDG)\
NP ] FJHJR QD WHUHQLH SRZLDWX KDMQRZVNLHJR SR
VSRW\ND VL ] '

X %LHOVN 3RGODVNL + +DMQYZND + %LDARZLH*D + JL
Z\QRVL NP ] FJHJR QD WHUHQLH SRZLDWX KDMQRZV
+DMQYZFH VSRW\ND VL ] ' =DNR F]HQLHP ': M
%LDARZLH*D 3LHULHURZ

X .OHV]F]JHOH * 6LHPLDW\F]JH -HM & F]QD GaxJR i Z\

SRZLDWX KDMQRZVNLHJR SRAR*RQ\FK MHVW NP : .OH\

4 F]OD G4XJR (i GUyJ ZRMHZYGINLFK ': QD WHUHQLH *PLQ\ +

X =DE4XGyZ + +DMQYZND * .OHV]F]JHOH GA&axJR i Z\Q

X -XV]NRZ\ *UyG %RQGDU\t+ 1DUHZND + 1RZRVDG\ C

X %LHOVN 3RGODVNL + +DMQYZND = %LDARZLH*D % J
NP

'<.$= GUyJ SRZLDWRZ\FK QD WHUHQLH *PLQ\ +DMQYZND
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7DEHOD :\ND] GUyJ SRZLDWRZ\FK QD WHUHQLH *PLQ\ +DMQy
/ST 1XPHWD]ZD GURJL
GURJL
% | .U]\ZD + 5DNRZLF]H + 2VyZND 6]J]RVWDNRZR * 1R
% | aRVLQND + 7U\ZLH*D + 1RZRNRUQLQR |+ 1RZRI
2VRF]QH + -DJRGQLNL * GU
% | 'U % + .DPLH + .XUDV]HZR .RMa\ 1RZREHU}
% | .XUDV]HZR * 1IRZRNRUQLQR
% | 'XELQ\ + .RWYZND * 7U\ZLH*D * :yOND * | XUDV]H?Z
% | +DMQYZND XO 7DUJRZD XO 'ROQD =+ 3X|JFLVND %
% | +DMQYZND * %LHOV]F]\]QOD * 'XELQ\
% | 'U + 3UJ\EXGNL * *URG]JLVNR %RU\VY|ZND + :D
% | .RWAyZND .RZHAaD * 5]HSLVND * GURJD %
% | 'XELQ\ + 3BRVWRARZR
% | +DMQYZND XO /LSRZD =+ /LSLQ)\
% | 3RU\MHZR + 2U]JHV]NRZR * -DNXERZR * 3LDVNL %
+ :LOXNL + 2SDND 'X*D * :yOND 7THUHFKRZVND #* &]

% | 2UJHV]NRZR + aR]LFH
% | 6WDUH %HUH]RZR + ORFKQDWH + 6WDU\|.RUQLQ :
% | 'XELF]H 2VRF]JQH * %RUHN + 3DVLHF]JQLNL + GU
% | 'U + &K\WUD
% | 'U + 3URJDOH

7THUHQ\ NROHMRZH

1D REV]DU]H JPLQ\ Z\VW SXM WHUHQ\
NROHMRZHM

'"HF\]M

D 1U

]JDPNQL WH XVWDQF
OLQLVWUD ,QIUDVWUXNWXU\ ] GC

WHUHQyYZ SU]JH] NWyUH SU]JHELHJDM OLQLH NROHMRZH
,QIUDVWUXNWXUD NROHMRZD

B3UJH]IQDF]JHQLH WHUHQYZ SRG OLQLH NROHMRZH

7THUHQ\ NROHMRZH

QU
QU
%yU
QU

6LHGOFH 6LHPLDQYZND RGFLQHN &]JHUHPF

/IHZNL 1LH]QDQ\ %yU RGFLQHN /HZNL +DM(

+DMQYZND 5

+

OLQLH N

+

ROHMRZH

+DMQYZND 5

3UJH] WHUHQ JPLQ\ SU]JHELHJD UyZQLH*

JHZNL +DMQYZND RUD]

URGNRZ
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K D
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XWUJ\PDQLX FL JaR FL UHJLRQDOQHM VLHFL NROHMRZHM
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"HGQRF]H QLH OLQLD VWDQRZL EDULHU SUJHVWU]HQQ L
GUJD L U\]\ND NROL]ML QD SUJHMD]GDFK

8NaDG VWUHI 6. PD FKDUDNWHU KLHUDUFKLF]Q\ 1DMZ
REHMPXM GA&XJLH FL JaAH NRU\WDU]JH GURJL ZRMHZYyG]NLH]
RGQRV] VL GR RGFLQNyZ GUyJ R ]QDF]JHQLX SRQDGORNE
NRPXQLNDFML L IUDJPHQWYZ LQIUDVWUXNWXU\ Z\PDJDM F\FlI
\]QDF]JHQLH VWUHI\ 6. ZRNya LVWQLHM F\FK GUyJ L OLQLL
SRQLHZD*

]JDEH]SLHF]D FL JAR U VIVWHPX NRPXQLNDF\MQHJR

SUJHFLZG]LDA4D ]JDEXGRZ\ZDQLX WHUHQYZ QLH]E GQ\FK GR F

SR]ZDOD UR]G]JLHOLU IXQNFM WUDQVSRUWRZ RG WHUHQyZ

XPR*OLZLD XWU]J\PDQLH RGSRZLHGQLFK ZDUXQNyZ EH]SLHF

SR]ZDOD ZVND]DiU PLHMVFD NRQFHQWUDFML SRWHQFMDOQ\

\]QDF]HQLH VWUHI PD J4yZQLH FKDUDNWHU ]JDFKRZDZF]\ SR
NRPXQLNDF\MQH -HGQRF]H QLH |JH Z]JO GX QD OLQLRZ\ SU]JH
RVDGQLF]H L FKURQLRQH VWUHID 6. VWDQRZL LVWRWQH (Uy
SRZLHWU]D NUDMREUD] ]ZLHU] WD RUD] EH]SLHF]H VWZR Pl

6WDQGDUG\ XUEDQLVW\F]QH VWUHI\ 6.

6WUHID NRPXQLNDF\MQD QLH MHVW W\SRZ\P WHUHQHP ]DE>
WZRU] SU]JHGH ZV]\VWNLP

MH]GQLH

WRURZLVND

SRERF]D

FKRGQLNL L GURJL URZHURZH

SUJHMD]G\ NROHMRZR GURJRZH

URZ\ RGZDGQLDM FH

VNDUS\ L QDV\S\

SUJHSXVW\ PRVW\ L LQQH RELHNW\ LQ*\QLHUVNLH

XU] G]JHQLD EH]SLHF]H VWZD UXFKX

XU] G]JHQLD VWHURZDQLD UXFKHP NROHMRZ\P

PLHMVFD REVAaXJL NRPXQLNDFML

XU] G]JHQLD LQIUDVWUXNWXU\ WHFKQLF]QHM

%UDN SDUDPHWUyZ XUEDQLVW\F]Q\FK QLH R]JQDF]D PR*O
6]HURNR FL SDVyZ GURJRZ\FK SDUDPHWU\ WHFKQLF]JQH GU:
VNU]J\*RZDQLDFK UR]JZL |DQLD RGZRGQLHQLD L EH]SLHF]H \
SUJHSLVYyZ GURJRZ\FK NROHMRZ\FK EXGRZODQ\FK L WHFKQ

SUJ\SDGNX WHUHQYZ V VLDGXM F\FK ] OLQL NROHMRZ
XVWDZ\ R WUDQVSRUFLH NROHMRZ\P %XG\QNL L EXGRZOH
QDMPQLHM P RG JUDQLF\ REV]DUX NROHMRZHJR SU]\ F]\
PR*H E\U PQLHMV]D QL* P ] XZ]JO GQLHQLHP Z\M WNyZ S
RELHNWyZ Z\PDJDM F\FK RFKURQ\ DNXVW\F]JQHM RGOHJaR FL
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1ILHRNUH OHQLH LQWHQV\ZQR FL XG]LDaX ]DEXGRZ\ Z\VR
WHFKQLF]J]QHJR FKDUDNWHUX VWUHI\ .OXF]JRZH ]J]QDF]HQLH |
RUD] SUJHSLV\ RGU EQH GRW\F] FH

NODV L SDUDPHWUyYyZ WHFKQLF]Q\FK GUYJ

RFKURQ\ SDVD GURJRZHJR

EH]SLHF]H VWZD SU]JHMD]GyZ NROHMRZ\FK

RGOHJA4R FL |DEXGRZ\ RG WRUyYZ

RFKURQ\ SUJHG KDa4DVHP

RGZRGQLHQLD

RFKURQ\ SUJ\URG\

ORNDOL]DFML HNUDQyYZ SU]JHSXVWyZ L SUJHM & GOD ]ZLHU]

2GG]LD4\ZDQLH QD FKURQLRQH IRUP\ SUJ\URG\
2EV]DU\ 1DWXUD
3U]JHFL FLH ZDUVWZ\ 6. ] SUJHND]DQ\PL ZDUVWZDPL 1DWXUD
NRU\WDU]J\ NRPXQLNDF\MQ\FK SUJHELHJD SU]JH] VSHFMDOQH
RFKURQ\ SWDNyZ
1DOH*\ SRGNUH OLi{ 1H W QWHM FWDGQR FI RO XE ][ WWHRQ\ NROH |
SRGVWDZRZ\ HIHNW IUDJPHQWDFML VLHGOLVN L REHFQR FL
RJyOQ\ SUJHGH ZV]\WVWNLP XWUJ\PXMH LVWQLHM F\ VSRVYE X
QRZ\FK NRU\WDU]J\ SUJH] REV]DU\ 1DWXUD
3RWHQFMDOQH RGG]LD4&\ZDQLD ]ZL ]JDQH ] GURJDPL L OLQL |
PLHUWHOQR i JZLHU] W Z Z\QLNX NROL]ML
S4RV]HQLH SU]JH] KD4aDV ZLDWA&AR L UXFK
IUDJPHQWDFM VLHGOLVN
RJUDQLF]JHQLH PLJUDEML
]JDQLHF]\V]F]HQLH SRERF]\ L URZyZ
VSa\Z VXEVWDQFML URSRSRFKRGQ\FK
UR]SUJHVWU]JHQLDQLH JDWXQNyZ REF\FK Z]GaX* NRU\WDU]\
]JDMPRZDQLH GRGDWNRZHM SRZLHU]JFKQL SRGF]DV URJEXGR
XVXZDQLH GUJHZ L NUJHZyZ

'URJL JRVWDA&\ Z HNRIL]JMRJUDILL ZVND]DQH MDNR WUDVD RE
V VLHG]WZLH NRPSOHNVYZ OH Q\FK V]F]JHJYOQHJR ]JQDF]HQL
VVDNDPL D WDN*H S&4D]DPL JDGDPL L SWDNDPL SUJHPLHV]F
/LQLD NROHMRZD PR*H WZRUJ\i EDULHU PQLHM LQWHQV\ZQ]
SUJHMD]G SRFL JX SRZRGXMH VLOQ\ NUYWNRWUZDAa\ KDAC
RJURG]JHQLD PRJ XWUXGQLDU PLJUDFM GUREQ\FK ]JZLHU] W
8WUJ\PDQLH LVWQLHM F\FK WUDV QLH SRZLQQR SRZRGRZDi
1DWXUD =QDF]QLH ZL NV]H U\]\NR ZL |D4ARE\ VL MHGQDN
MH]GQL SUJHEXGRZ XNaDGX NROHMRZHJR OXE Z\FLQN
SUJHGVL Z]L FLD Z\PDJDA\E\ RGU EQHJR UR]SR]QDQLD VLHG
ZS4\ZX QD FHOH RFKURQ\

2FHQD RGG]LDa\ZDQLH LVWQLHM FH EH]SR UHGQLH L Ga
XWU]J\PDQLD * PDaH GR XPLDUNRZDQHJR QDWRPLDVW SLU
XPLDUNRZDQLH OXE ]QDF] FR QHJDW\ZQH ORNDOQLH
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2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDAaRZL
a FIQLH ]QDF]QD F] 4 VIVWHPX NRPXQLNDF\MQHJR JPLQ\ SR]
1LH R]QDF]D WR ]DND]X XWU]J\PDQLD LVWQLHM F\FK GUyJ L N
LQJHUHQFML RUD] UHVSHNWRZDQLD ]DND]yZ RERZL ]XM F\FK

=DND] 2&K.

=QDF]JHQLH GOD VWU

2FKURQD G]LNR Z\
]ZLHU] W RUD] LFK
VFKURQLH

VW5 ISRRIQFVFISRERF]\ Z\FLQND SU]
D | BIMAARZ SRRJIDUIRIBX XZ]JO GQLDG RN
PLJUDF\MQH ]JZLHU] W

HI 6.

HEXGR
UHV\ U

UyGSROQ\FK SU]
QDGZRGQ\FK

=DND] OLNZLGRZDQ

LD |DBGHURQHDFMD GUyJ QLH SRZ

GWRHXFKXDGQLRQHM Z\FLQNL DO
SU]\GUR*Q\FK

LQQD
HL V]¢

]JQLHNV]WDAFDM F\¥

=DND] SUDF JLHPQ

LPXP

RNLFK
PLFIRQ

=DND] QLHX]DVDGQ

H SU]JHSXVW\ L RG:

\Oé R \WRNLFK QDV\SyZ Ja EH
- i_ Q%ZLQQ\ E\G RJIJUD(
DU RVXV]DQLD PRN

RGQLI
UDGHa

AP,

L QRWXWDHIQ@LAKSDVD GURJRZHJR
DINYR ZDRI QR GR ]DV\S\ZDQLD RF]H
REQL*H
FXGREANW)\ REVaxXJL NRPXQLNDFML
yG PXV] UHVSHNWRZDO RJUDQLF

VWRVXQNYZ ZR(

=DND] OLNZLGDFM
JELRUQLNYZ L REV]

EARWQ\FK
2JUDQLF]HQLD ]D
V VLHG]WZLH Z

OXE NF
N ZR G (

L LQIL
HQLD

'URJD ZRMHZyGIND L NROHM V WUzZDa\PL HOHPHQWDPL NL
]QDF] FR QDUXV]DU FHOyZ 2&K. 1HJDW\ZQ\ ZSa\Z NUDMREUI
Z\QLNX V]JHURNLHM Z\FLQNL SRERF]\ EXGRZ\ HNUDQyZ
LQWHQV\ZQHJR R ZLHWOHQLD UR]JEXGRZ\ VNU]J\*RZD EXG
REVaxXJL ZSURZDG]DQLD UR]JOHJa4\FK QDV\SyZ L Z\NRSyZ
2FHQD RGG]LDA&\ZzDQLH LVWQLHM FH ORNDOQLH PD&H GR
SUJH] GRVWRVRZDQLH LQZHVW\FML GR NUDMREUD]X L RFKUR

5HJHUZDW\ SUJ\URG\

$QDOL]D SUJHVWU]HQQD QLH Z\ND]D4D SU]JHFL FLD Z\G]LHOH

JUDQLFDFK UH]HUZDWX QLH SRZLQQ\ E\i UHDOL]RZDQH
SRV]HU]JHQLD WUDV\ EH] VSHAQLHQLD Z\PDJD RFKURQQ\FK
EH]JSLHF]H VWZX L XWU]J\PDQLX LVWQLHM FHM LQIUDVWUX
SUJHZLG]LDQ\FK SUDZHP DOER X]\WVNDM Z\PDJDQH JIJRG\
2FHQD EUDN LVWRWQHJIJR QRZHJR RGG]LDA\ZDQLD SUJ]\ XW
NROL]MD SUDZQD L SUJ\URGQLF]D Z SUJ]\SDGNX SRV]JHU]JHQLD

IDMLVWRWQLHMV]H RGG]LD&\ZDQLH VWUHI 6. Z\QLND Q
XWUJ\PDQLD LVWQLHM FHM EDULHU\ WUDQVSRUWRZHM SU]JH|
QLH SU]JHV G]D R UR]JEXGRZLH GUyJ DQL OLQLL NROHMRZ
PRGHUQL]DFML .D*GD ZL NV]D LQZHVW\FMD SRZLQQD RE
VWRVXQNYZ ZRGQ\FK VLHGOLVN SUJ\URGQLF]\FK KDaDV

PLQLPDOL]XM FH Z V]F]JHJyOQR FL SUJHSXVW\ HNRORJLF]QH
Z\FLQNL
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2GG]LDa\ZDQLH QD NRPSRQHQW\ URGRZLVND RUD]

3RZLHU]JFKQLD JLHPL L UJH(ED WHUHQX

,VWQLHM FH GURJL RUD] OLQLD NROHMRZD WUZDOH SU]Jt
1DMZD*QLHMV]H IRUP\ DQWURSRJHQLF]QH REHMPXM QDV\S
URZ\ RGZDGQLDM FH SU]JHSXVW\ XWZDUG]RQH MH]GQLH L \
]JDOLF]D QDV\S\ GURJRZH L NROHMRZH RUD] URZ\ RGZDGQL
SUJHNV]WD&FH PLNURU]JH(E\ JPLQ\ 8WU]J\PDQLH LVWQLHM F\
QRZ\FK ]JPLDQ 3U]JHEXGRZD GURJL SRV]JHUJHQLH NRURQ\ GL
MHGQDN Z\PDJDi GRGDWNRZ\FK UREyW JLHPQ\FK 1DMZL N
QRZ\FK QDV\SyZ SU]JHEXGRZ\ VNU]J\*RZD L NRUHNW\ aXNyz
2FHQD RGG]LD&4\ZDQLH LVWQLHM FH L VWDaH SU]\ PRGHUQL
*OHE\

*OHE\ Z SDVDFK GURJRZ\FK L NROHMRZ\FK V MX* F] FLRZ
]DJ V]IFIRQH L SUJHNV]WD&4FRQH 'RGDWNRZH ]DJUR*HQLD R
URSRSRFKRGQ\PL RVDG]DQLH PHWDOL L S\ayZ NRPXQLND
JLPRZHJR XWUJ\PDQLD Z\FLHNL SRGF]DV Z\SDGNyZ PDJD]\(
UHPRQWRZ\FK XVXZDQLH ZDUVWZ\ SUYFKQLF]JQHM SRGF]I
NRQFHQWUXMH VL SU]JHGH ZV]\VWNLP Z SDVLH GURJRZ\P L \
NROHMRZHM (UyGaAHP SUHVML PRJ E\i VPDU\ ROHMH URGI!
Z\FLHNL SUJHZR*RQ\FK VXEVWDQFML

2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR GAaXJRWHUPL
'RG\ SRZLHU]JFKQLRZH

'URJL L NROHM ZS4\ZDM QD ZRG\ SRSU]JH] SUJHFKZ\W\ZDQLF
= MH]GQL GURJRZHM PRJ E\iU Z\P\ZDQH ]DZLHVLQ\ VXEVWD
FLHUDQLD RSRQ L QDZLHU]JFKQL URGNL JLPRZHJR XWU]J\PD
RGS&\Z RUD] JPLHQLDiG NLHUXQNL SU]JHS&\ZX ZyG 6]F]HJyOQlI
L REQL*HQLD SU]JH] NWyUH SU]JHFKRG] QDV\S\ 3U]\ PRGH
XU] G]JHQLD SRGF]\V]F]DM FH SUJHSXVW\ R RGSRZLHGQLHM
LQILOWUDF\MQH ]DEH]SLHF]JHQLD SUJHG DZDU\MQ\PL Z\FLHN
2FHQD PD&H GR XPLDUNRZDQLH QHJDW\ZQHJR ORNDOQLH Z
'RG\ SRG]LHPQH

:S4\Z QD ZRG\ SRG]JLHPQH PR*H Z\QLND# ] LQILOWUDFML ]
Z\SDGNyZ WUDQVSRUWRZ\FK RUD] RGZRGQLHQLD Z\NRSyZ L
JUDQLFDFK *=:3 DOH F]ZDUWRU] GRZH SR]JLRP\ ZRGRQR QH °
PLHVIND FyzZ Z ZRG 5\]\NR PD FKDUDNWHU ORNDOQ\ L Ml
JUXQWDFK SLDV]F]\WWR *ZLURZ\FK RUD] Z V VLHG]WZLH XM i
2FHQD PD&H QHJDW\ZQH SRWHQFMDOQLH XPLDUNRZDQH Z \
3RZLHWU]H DWPRVIHU\F]QH

'URJL V JAyZQ\P OLQLRZ\P (UyG&4HP HPLVML NRPXQLNDF\MQ\
DJIRWX WOHQHN Z JOD S\a ORWOQH ]ZL JNL RUJDQLF]QH SU
ZWyUQ S\axXx ] MH]GQL 1DW *HQLH UXFKX QD GURJDFK ZRMH
GURJDFK JPLQ\ D XG]LD&a SRMD]GyZ FL *DURZ\FK ]ZL NV]D +
ZVND]XMH GURJ MDNR SRGVWDZRZH (UyGAR HPLVML OLQLRZ
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/LQLD NROHMRZD PR*H JHQHURZDiU VSDOLQ\ ] ORNRPRW\Z
RGFLQHN QLH MHVW W\SRZ\P JHOHNWU\ILNRZDQ\P NRU\WDL
MHGQDN RNUHVRZR L V ]ZL ]DQH ] SUJHMD]GHP VNaDGyZ
2FHQD GOD GUyJ ZRMHZYG]INLFK XPLDUNRZDQLH QHJDW\ZQI
.OLPDW DNXVW\F]Q\ L GUJDQLD

+D4DV MHVW MHGQ\P ] QDMZD*QLHMV]\FK RGG]LDA&a\ZD VW!I
]JPLHQQ\ ]DOH*Q\ RG QDW *HQLD UXFKX XG]LDaX SRMD]Gy?z
XNV]WDAWRZDQLD WHUHQX RGOHJAR FL ]DEXGRZ\
1IDMEDUG]LHM QDUD*RQD MHVW ]DEXGRZD SR&R*RQD EH]
ZRMHZYGINLFK RUD] SU]\ LQQ\FK RGFLQNDFK SU]JHFKRG] F
NROHMRZD JHQHUXMH KDabV NUYyWNRWUzZD&\ DOH R Z\VRNL
Nya ] V]I\QDPL VLOQLNL V\JQD&\ G(ZL NRZH L SUJHMD]G\ S
SRMDZLiU VL GUJDQLD SUJHQRV]RQH SU]JH] SRGAR*H ORGHUC
]JPQLHMV]Di KD&DV QDWRPLDVW Z]JURVW SU GNR FL OXE
]QLZHORZDU WHQ HIHNW

2FHQD GOD GUyJ XPLDUNRZDQLH QHJDW\ZQH GOD OLQLL NF
.OLPDW L PLNURNOLPDW

8WZDUG]RQH SRZLHU]JFKQLH QDJU]JHZDM VL ]JPQLHMV]DM L
=H Z]JO GX QD OLQLRZ\ FKDUDNWHU ZSa\Zz QD PLNURNO
EH]SR UHGQLHJR RWRF]JHQLD WUDV 7UDQVSRUW GURJRZ\ |
5R]ZyM NROHL PR*H QDWRPLDVW RGG]LDa\ZDi SR]\W\ZQLF
SDVD*HUVNLFK OXE WRZDURZ\FK ]| WUDQVSRUWX VDPRFKRGF
2FHQD GURJL + PD&H QHJDW\ZQH NROHM * QHXWUDOQH
WUDQVSRUWRZHJR

5R OLQQR i

%XGRZD GUyJ L NROHL VSRZRGRZDAaD KLVWRU\F]JQLH XVXQ
3RERF]D L QDV\S\ PRJ REHFQLH VWDQRZLi# VLHGOLVND UR C
NRU\WDU]DPL UR]JSUJHVWU]HQLDQLD JDWXQNyZ REF\FK 3R
GU]JHZ SUJ\GUR*Q\FK NRV]JHQLH Z QLHZ&D FLZ\FK WHUPLQD
SRERF]\ PHFKDQLF]QH XVINRG]JHQLD UR]JSUJHVWU]JHQLDQLH
3U]\ SUJHEXGRZLH QDOH*\ Z PDNV\PDOQ\P VWRSQLX ]DFK
1Z4&DV]F]D Z 2&K. L Z SREOL*X REV]DUyZ 1DWXUD

2FHQD LVWQLHM FH PD&4H QHJDW\ZQH SU]\ VIHURNLHM Z\FL
=ZLHU] WD L Uy*QRURGQR i ELRORJLF]QD

-HVW WR NRPSRQHQW V]F]HJYOQLH SRGDWQ\ QD RGG]LDAa\:
IUDJPHQWDFM VLHGOLVN EDULHU PLJUDF\MQ PLHUWH
ZLDWAaD RJUDQLF]JHQLH GRVW SX GR *HURZLVN L PLHMVF U]
U\]\NR QL* GURJL ORNDOQH JH Z]JO GX QD SU GNR ii L QDW *
RGFLQNL SUJHELHJDM FH SU]\ ODVDFK RUD] Z GROLQDFK FLI
E\i SUJHSXVW\ GRVWRVRZDQH GR PLJUDFML S&D]yZ L PDA\I
ZRGQ\FK SUJHM FLD GOD ZL NV]\FK VVDNyZ JG\ SRWZL}
RJURG]JHQLD VWRVRZDQH Z\4 F]JQLH Z SRZL ]DQLX ] SU]J*F
NROL]\MQ\FK RJUDQLF]JHQLH SU GNR FL VH]JRQRZH G]LDaD
]JE GQHJR R ZLHWOHQLD

2FHQD XPLDUNRZDQLH QHJDW\ZQH ORNDOQLH SRWHQFMDO
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.UDMREUD]

'URJL L OLQLD NROHMRZD V WUZD&\PL HOHPHQWDPL NUD
]QDF]JHQLH Z RWZDUW\P NUDMREUD]LH UROQLF]J\P L Z XNAaC
SRSU]JH] QDV\S\ WRURZLVNR XU] G]JHQLD VWHURZDQLD L
SUHIHURZDi{ UR]ZL ]DQLD R RJUDQLF]JRQHM VNDOL VWRQRZI
ZL]XDOQHM

2FHQD LVWQLHM FH L XPLDUNRZDQH ORNDOQLH PR*OLZH G
2GSDG\ L U\]\NR DZDULL

(NVSORDWDFMD LQIUDVWUXNWXU\ JHQHUXMH RGSDG\ | UHP
VI\Q XU] G]JH VWHURZDQLD R ZLHWOHQLD ]JQDNyZ L HOHF
VHOHNW\ZQLH JELHUDQH L SUJHND]\ZDQH XSUDZQLRQ\P RGE]|
GURJRZH NROL]JMH NROHMRZH Z\FLHNL SDOLZ L VXEVWDQF
Z\NROHMHQLD DZDULH SU]JHMD]GyZ NROHMRZ\FK XV]NRG]HC
QLHNRUJ\WWQH VNXWNL PRJA\E\ SRZVWD# Z UD]JLH ]GDU]F
SUJHZR* FHJR VXEVWDQFMH QLHEH]SLHF]QH Z V VLHG]WZLH
=GURZLH L *\FLH OXG]L

:Sa\Z VWUHI\ 6. QD OXG]L MHVW ]DUYyZQR SR]\W\ZQ\ MDN
REHMPXMH GRVW S GR XVaxJ SXEOLF]Q\FK L PLHMVF SUDF
PLHMVFRZR FL REVA&XJ VA&4X*E UDWXQNRZ\FK WUDQVSRU'
NRPXQLNDF\MQHJR PR*OLZR (i UR]JZRMX SU]JHZR]yZ NROHMR Z
JPLQ\

PLHMVFRZR FLDFK SR&R*RQ\FK SU]\ GURJDFK SULRU\WH
QLHFKURQLRQ\FK XF]JHVWQLNyYyZ UXFKX :VND]JDQH V FKRGQ
SU GNR FL R ZLHWOHQLH SXQNWRZH RUD] XVSRNRMHQLF
MHGQRF]HVQ\P RJUDQLF]HQLX QDGPLHUQHM HPLVML ZLDW
NROHMRZR GURJRZ\FK NOXF]JRZH MHVW XWU]\PDQLH ZLGRF]
R]QDNRZDQLD L GREUHJR VWDQX QDZLHUJFKQL

7DEHOD 6\QWHW\F]QD RFHQD RGG]LDAa\ZDQL]I
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.RPSRQHQW 2FHQD
=GURZLH OXG]L SR]\W\ZQH NRPXQLNDF\MQLH QHJIDW

J\W\ZQH SU]\ PRGHUQL]DFML SRWHQFME
0
4H]SLHFIH| VWZR PLHMVFDFK NROLJ\MQ\FK

6WUHID 6. REHMPXMH SRGVWDZRZ\ VIVWHP WUDQVSRUWR.
ZRMHZYyGINLH QU L OLQL NROHMRZ QU L QU
SRQDGORNDOQH L V QLH]JE GQH GOD IXQNFMRQRZDQLD PLH
GRVW SQR FL WXU\WW\F]QHM 1DMZL NV]H RGG]LD&\ZDQLD L
MDNR JayZQH (UyGA4R KD&DVX HPLVML NRPXQLNDF\MQ\FK
NROHMRZD SRZRGXMH KD&4&DV RNUHVRZ\ GUJDQLD L IUDJPHC
SR]\W\ZQ URO MDNR EDUG]JLHM HIHNW\ZQ\ URGRZLVNRZR |

3RQLHZD* DQDOL]RZDQH NRU\WDU]JH MX* LVWQLHM SODGC
VWDQ L |DEH]SLHF]D PR*OLZR i PRGHUQL]DFML 1LH SU]JHZL<
RGG]LDAa\ZDQLD Z\QLNDM FHJR Z\4 F]QLH ] Z\]QDF]HQLD VWU
HZHQWXDOQH SRV]JHU]JHQLH GUyJ OXE UR]JEXGRZD LQIUDVW
2&K. DOER SU]\ UH]JHUZDWDFK SRZLQQ\ MHGQDN ]JRVWDI
SUJ]\URGQLF] L DQDOL] PLJUDFML ]JZLHU] W ZDUXQNyZ ZRGC

32'6802:%1,(

1DOH*\ SRGNUH OLU *H SODQ RJyOQ\ JPLQ\ PLPR L* JJRGQL}
U R SODQRZDQLX L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P V\
IXQNFML PLHMVFRZHJR SODQX ]DJRVSRGDURZDQLD SUJHVW!I
SODQ RJyOQ\ RNUH OD VWUHI\ SODQLVW\F]QH JPLQQH VWD
ZVND]DQ\FK Z XVWDZLH * REV]DU\ X]XSH4QLHQLD ]DEXGRZ
'RNXPHQW WHQ Z\]QDF]D ]JDWHP NLHUXQNL SROLW\NL SU]H
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR QLH UR]JVWU]J\JDM F
SRV]F]HJYyOQ\FK QLHUXFKRPR FL DQL VSRVRELH UHDOL]DFML
3RWZLHUG]D WR UyZQLH* DUW XVW XVWDZ\ R SODQR?Z
]JJRGQLH ] NWyU\P XVWDOHQLH SUJH]QDF]JHQLD WHUHQX UR]I
RNUH OHQLH VSRVREYZ ]DJRVSRGDURZDQLD L ZDUXQNyZ ]DF
SODQLH ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR 2]QDF]D W
V]F]HJYy4RZH SU]JH]QDF]HQLH SRV]F]HJYyOQ\FK WHUHQyYZ OLQ!
]JDEXGRZ\ ]DVDG\ RFKURQ\ URGRZLVND REV&XJL NRPXQLND
WDN*H SUHF\]\MQH ZDUXQNL UHDOL]DFEML LQZHVW\EML
S8VWDOHQLD SODQX RJYyOQHJR PDM QDWRPLDVW FKDUDN\
RNUH ORQHM VWUHI\ SODQLVW\F]QHM RUD] SUJ\SLVDQLH N
R]QDF]D MHG\QLH PR*OLZR it ORNDOL]JRZDQLD Z SUJ\V]aR FL
XV]F]HJYy4RZLRQH Z PLHMVFRZ\P SODQLH |DJRVSRGDURZDQL
JUHDOL]RZDQH QD SRGVWDZLH LQQ\FK SUJHSLVyZ V]F]HJyO«
RJYOQ\P QLH MHVW UyZQR]QDF]QH ] SUJH]QDF]JHQLHP NRQNL
SUJHV G]D R MHM UHDOL]DFML VNDOL SDUDPHWUDEFK WHFKH(
=JRGQLH ] DUW D XVW XVWDZ\ XVWDOHQLD SODQX R.
PLHMVFRZ\FK SODQyZ ]DJRVSRGDURZDQLD SU]JHVWU]JHQQHJR
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GHF\]ML R ZDUXQNDFK ]J]DEXGRZ\ Z |IDNUHVLH RNUH ORQ\P Z
D XVW SODQ RJyOQ\ QLH VWDQRZL VDPRG]JLHOQHM SRG
Z\GDzZDQLD SR]JRVWDA4\FK GHF\]ML DGPLQLVWUDF\MQ\FK ]ZL ]
= SRZ\*V]\FK Z]JO GyZ RFHQD RGG]LD&a\zDQLD QD URGRZLV
RJyOQHJR PD FKDUDNWHU SURJQR]RZ\ L VWUDWHJILF]Q\

$QDOL]RZDQH Z QLQLHMV]HM SURJQR]LH RGG]LDAa\ZDQLD RC
Z\QLNDM F\FK ] PR*OLZR FL UR]JZRMX RNUH ORQ\FK IXQNFML
SODQLVW\F]Q\FK QDWRPLDVW U]JHF]J\ZLVW\ |DNUHV RGG]LD
SUJ]\M W\FK QD HWDSLH VSRU] G]DQLD PLHMVFRZ\FK SODQy?Z
ORNDOL]DFML NRQNUHWQ\FK LQZHVW\FML LFK SDUDPHWUY?
SRVW SRZD DGPLQLVWUDF\MQ\FK Z W\P SURFHGXU RFHQ\
SUJHGVL Z]L &t GOD NWyU\FK WDNL RERZL JHN E G]JLH Z\QLND

3UJHSURZDG]RQD DQDOL]D Z\ND]D4D *H VNXWNL UHDOL
+DMQYZND E G JUY*QLFRZDQH Z ]JDOH*QR FL RG URG]DMX VW
X*\WNRZDQLD SU]\M W\FK VWDQGDUGYZ XUEDQLVW\F]Q\FK
V]F]JHJYyOQLH ZUD*OLZ\FK 2FHQ REM WR ZSa\Z SRV]F]HJyOQ
OXG]L ]ZLHU] WD UR OLQ\ ZRG\ SRZLHWU]H SRZLHUJFKQL
QDWXUDOQH ]DE\WNL L GREUD PDWHULDOQH ] XZ]JO GQLH
HOHPHQWDPL

2JyOQ\ ELODQV RGG]LD&\ZDQLD SURMHNWX QDOH*\ RFH
NRUJ\WWQHJR SU]\ Z\WW SRZDQLX ORNDOQ\FK RGG]LDA&\ZL
ZV]\WWNLP ] PR*OLZR FL UR]JZRMX |JDEXGRZ\ SURGXNFML LG
NRSDOLQ RUD] LQVWDODFML RGQDZLDOQ\FK (UyGH& HQHUJ]
ZV]\WWNLP ] NRQFHQWUDFML WHUHQyYZ LQZHVW\F\MQ\FK .
XWUJ\PDQLD EDUG]R GX*HJR XG]JLD&X VWUHI\ RWZDUWHM
ZRGQR EARWQ\FK RUD] RJUDQLF]HQLD UR]JSUDV]DQLD ]JDEXGF

2GG]LD&\ZDQLH SRV]F]HJYyOQ\FK JUXS VWUHI

6WUHI\ ZLHORIXQNF\MQH ] ]JDEXGRZ PLHV]NDQLRZ MHGQR
]JDJURGRZ 6= XWUJ\PXM L SRU] GNXM SU]JHGH ZV]\VWNLP
UHDOL]DFMD PR*H SRZRGRZDi ORNDOQH ]DM FLH L XV]F]HC
SRZLHU]JFKQL ELRORJLF]QLH F]\QQ\FK Z]JURVW ]DSRWU]HERZ
WDN*H ]ZL NVJHQLH UXFKX HPLVML ]JH (UyGH& JUJHZF]\FK RU
2GG]LD4&\ZDQLD WH E G SU]JHZD*QLH EH]SR UHGQLH GaxXJR
WHUHQYZ SUJHZLG]LDQ\FK SRG ]DEXGRZ = XZDJL QD QLHZL
ZL NV]JR FL Z\GJLHOH 6- L 6= ] LVWQLHM F\PL PLHMVERZR F
]JPLDQ\ ZLHMVNLHJR FKDUDNWHUX JPLQ\ DQL SRZVWDQLD UR
Z\PLDU]H VSRA&4HF]Q\P RGG]LDA&\ZDQLH E G]JLH SR]\W\ZQH SR
XWUJ\PDQLD L UR]JZRMX IXQNFML PLHVJNDQLRZ\FK RUD] JRVS
6WUHI\ XVaXJRZH 68 + Z |DOH*QR FL RG U]JHF]J\ZLVWHM

RGG]LD4\ZDQLD ]ZL ]DQH | UHDOL]DFM EXG\QNyZ SDUNLQJ
KD4ADVHP L R ZLHWOHQLHP -HGQRF]JH QLH LFK Z\]QDF]JHQLH
NRPHUF\MQ\FK RJUDQLF]D NRQLHF]JQR i GRMD]GyZ PLHV]NE
ZVSLHUDU UR]ZyM ORNDOQHJR U\QNX SUDF\ : GRW\FKF]DV
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NRUJ\ FL VSR&4HF]QH L JRVSRGDUF]H E G ]GHF\GRZDQLH
URGRZLVNRZH SRJRVWDQ Z ZL NV]JR FL ORNDOQH L NUyWNR
1DMZL NV]\ SRWHQFMD& Z\VW SLHQLD RGG]LDa\ZD DQWUF
JRVSRGDUF]HM 63 5R]ZyM ]JDEXGRZ\ SURGXNF\MQHM PDJD]\
XV]F]JHOQLHQLD SRZLHU]JFKQL ZJURVWX WUDQVSRUWX FL *N
RUD] ORNDOQ\FK JPLDQ NUDMREUD]X +DOH SODFH L XU] C
GRPLQDQWDPL SUJHVWU]JHQQ\PL GODWHJR SRGVWDZRZH ]C
LIRODF\MQHM RJUDQLF]JHQLH Z\WRNR FL L Z&4D FLZH NV]WD
SRJRVWDM MHGQDN SR]D REV]DUDPL 1DWXUD L UH]HU
EH]SR UHGQLHJR QDUXV]HQLD QDMFHQQLHMV]\FK VLHGOLV
SR]\W\ZQLH RGG]LDa\zZzDa QD GREUD PDWHULDOQH ]DWUXC
LQIUDVWUXNWXU\ JRVSRGDUF]HM

6WUHI\ SURGXNFML UROQLF]HM 65 XPR*OLZLDM XWU]J\PDQL
W\P |DEXGRZ\ LQZHQWDUVNLHM PDJD]\QRZHM VLORVyZ
]DJRVSRGDURZDQLX ELRPDV\ 3RWHQFMDOQH VNXWNL QHJID
WUDQVSRUW VXEVWUDWYZ U\]\NR SUJHGRVWDZDQLD VL
SUJHNV]WDAFHQLH NUDMREUD]X 3R]J\W\ZQ\ ZSa\zZz PR*H QD
]DJRVSRGDURZDQLD QDZR]yZ QDWXUDOQ\FK RJUDQLF]HQLD
XERF]Q\FK UROQLFW2ZD

6WUHI\ LQIUDVWUXNWXUDOQH 6, PDM QLHZLHON SRZLHU]FF
GOD EH]SLHF]H VWZD &4 FIQR FL L SUDZLGARZHJR IXQNF]
3RWHQFMDOQH RGG]LD&\ZDQLD GRW\F] SyO HOHNWURPDJQ
XU] GJH L U\]\ND DZDULL VWDFML SRPS MHGQDN SU]\ |DEKF
EG RQH ]JQDF] FH

6WUHI\ NRPXQLNDF\MQH 6. XWUJ]\PXM SRGVWDZRZ\ XNaDG
ZRMHZYG]NLH QU RUD] OLQL NROHMRZ QU L Q
GODWHJIR SODQ QLH WZRU]\ QRZHM EDULHU\ NRPXQLNDEF
XWU]J\PDQLD L PRGHUQL]DFML 'URJL V JayZQ\P (UyGaHP KD
NROL]ML ] G]JLNLPL ]ZLHU] WDPL Z JPLQLH /LQLD NROHMRZE
RNUHVRZH OHF] PR*H Z SUJ\V]4aR FL VWDQRZLU EDUG]LHM I
F] FL WUDQVSRUWX GURJRZHJR 1DMLVWRWQLHMV]H VN>
PLHUWHOQR FL JZLHU] W VS&\ZX |DQLHF]\W]F]H ] QDZLHU]JF
QD SUJHMD]GDFK L Z PLHMVFRZR FLDFK SR&4R*RQ\FK SU]J\ GU|
6WUHI\ JLHOHQL L UHNUHDFML 61 E G RGG]LDa\zDiu Z ZL N
JLHOHQL WHUHQYZ RWZDUW\FK ZyG RUD] SU]JHVWU]HQL
PLHVIND FyZ /RNDOQ\P (UyGAHP SUHVML PR*H E\i LQWHQV
]DSOHF]D WXU\WW\F]JQHJR R ZLHWOHQLD L RELHNWyZ VSF
V VLHG]WZLH REV]DUyZ 1DWXUD L UHJHUZDWyYZ : PLHMVF
IXQNFMD UHNUHDF\MQD SRZLQQD PLHi FKDUDNWHU HNVWH
WHUHQ\ MX* SUJHNV]WDAFRQH

6WUHI\ FPHQWDU]\ 6& SRU] GNXM LVWQLHM FH PLHMVFD SF
VDNUDOQH RUD] NXOWXURZH ,FK QDMZD*QLHMV]H RGG]LDa\
SRWHQFMDOQHJR ZS4\ZX QD ZRG\ SRG]JLHPQH JRVSRGDUNL
3R]\W\ZQ\ ZS4\Z Z\QLND ] RFKURQ\ KLVWRU\F]Q\FK XN&DGyZ
JLHOHQL Z\WVRNLHM L ORNDOQHM WR*VDPR FL NXOWXURZHM
VDQLWDUQ\FK RUD] RGSRZLHGQLFK ZDUXQNyZ JUXQWRZR ZR
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6WUHI\ JyUQLFWZD 6* REHMPXM XGRNXPHQWRZDQH JaR*D
Z\URELVND SRHNVSORDWDF\MQH 6DPR Z\]QDF]JHQLH VWUH
SUJ\SDGNX XWU]J\PDQLD REHFQHJR VWDQX L UHNXOW\ZDFM
SR]\W\ZQH 3RGM FLH HNVSORDWDFML RGNU\ZNRZHM SRZRC
DQDOL]JRZDQ\FK VWUHI SUJHNV]WDAFHQLD SRZLHU]JFKQL JLHF
UXFK FL *DURZ\ ]PLDQ NUDMREUD]X RUD] SRWHQFMDOQH ]D
1DMZL NV]\ SR]\W\ZQ\ ZS4\Z URGRZLVNRZ\ E G]JLH ]ZL ]DQ\ ]I
]JGHF\GRZDQ ZL NV]R &t SRZLHU]JFKQL JPLQ\ 6WUHID WD ]DFK
JLHOH QDWXUDOQ ZRG\ GROLQ\ UJHF]JQH PRNUDG&D WRU
UR]SUDV]DQLH ]DEXGRZ\ FKURQL SRZLHU]JFKQLH SU]JHSXV]
FL JAR U VIVWHPX SUJ\URGQLF]HJR

2GG]LD4\ZDQLH QD SRV]F]JHJYyOQH NRPSRQHQW\ URGRZLVND
3RZLHU]JFKQLD JLHPL L JOHE\ 1DMZL NV]H WUZD&H SUJHNV]
6* 63 6. RUD] ZL NV]\FK RELHNWyYZ Z 65 D ORNDOQLH W
XVAXJRZHM L LQVWDODFML 2=( % G RQH SROHJIDA&\ QD XVXZ
Z\NRQ\ZDQLX Z\NRSyZ L QDV\SyZ XV]FJHOQLHQLX SRZLHU]F}
2GG]LD4\ZDQLH RJUDQLF]D GRPLQDFMD 62 ODVyYyZ L WHUHC
]DFKRZDQLH ]DGU]JHZLH UYGSROQ\FK NWyUH FKURQL J(
SURHNRORJLF]Q\FK ]DELHJyZ DJURWHFKQLF]Q\FK

'RG\ SRZLHU]JFKQLRZH

'R QDMZD*QLHMV]\FK ]DJUR*H QDOH* VSa\zZz\ ELRJHQyZ ] S
SRZLHU]JFKQL XWZDUG]JRQ\FK DZDULH LQIUDVWUXNWXU\ LC
ZRGQ\FK 6]F]JHJYyOQH ]QDF]JHQLH PD IDNW QLH]J]DGRZDODI
(NRILJMRJUDILD ]DOHFD GDOV]H SRU] GNRZDQLH JRVSRGDU
JELRUQLNYZ EH]RGS&\ZRZ\FK SRGF]\V]F]DQLH RGS&\zyz ]
UR OLQQR FL EXIRURZHM SU]\ FLHNDFK 2FKURQ ZyG ZV¢
]JDEH]SLHF]D GROLQ\ PRNUDGA4D WRUIRZLVND L SUJHVWU]H
'RG\ SRG]LHPQH

*PLQD RSLHUD ]JDRSDWU]JHQLH PLHV]ND FyZ Z ZRG QD XM FL
RFKURQ\ Z\PDJDM WHUHQ\ LQILOWUDFML SLDV]F]\VWH XWZ
RFKURQ\ EH]SR UHGQLHM XM FLD =DJUR*HQLD PRJ Z\QLND
QLHV]F]JHOQ\FK V]DPE Z\FLHNyZ VXEVWDQFML URSRSRFKRG
QLHZA4D FLZLH ORNDOL]RZDQ\FK LQZHVW\FML 2=( 'RPLQDFM]
UR]JOHJAHM XUEDQL]DFML RJUDQLF]DM U\]\NR SRJRUV]HQLD
3RZLHWU]JH L NOLPDW DNXVW\F]Q\

*4yZQ\P LVWQLHM F\P (UyG4HP HPLVML L KDabDVX SR]RVWD
SRFKRG]LU UyZQLH* ]H VWUHI 63 65 68 6* RUD] ] VH]JRQRZ\F
PRJ ]ZL NV]DU HPLVM ]H (UyGHa JU]JHZF]\FK FKRU RGG]LEL
VWRVRZDQLH QLVNRHPLV\MQ\FK V\VWHPyZ |DRSDWU]JHQLD Z
RWZDUWH SRSUDZLDM MDNR & SRZLHWU]D L ZDUXQNL SU
SRWU]JHE |]DFKRZDQLD RWZDUW\FK SU]JHVWU]JHQL Z]Gax*
QDSRZLHWU]DM F\FK

.OLPDW L DGDSWDFMD GR ]PLDQ NOLPDWX 3R]\W\ZQ\ ZSa\z
WRUIRZLVN PRNUDGH& L SRZLHU]JFKQL ELRORJLF]QLH F]\Q¢
]ZL NV]DM UHWHQFM PDJD]\QXM Z JLHO RUD] 4DJRG] VNX!
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]QDMGXMH VL Z ,, NODVLH ]J]DJUR*HQLD VXV] GODWHJIR V
RGWZDU]DQLH RF]JHN ZRGQ\FK VWDZyZ UyGSROQ\FK SRGP
(OHNWURZQLH VARQHF]QH PRJ PLHGO SR]J\W\ZQ\ ZSa\zZ NOL
UHDOL]RZDQH NRV]WHP QDWXUDOQ\FK SRFKaADQLDF]\ Z JOD I

5R OLQQR i ]ZLHU] WD L Uy*QRURGQR i ELRORJLF]QD
1DMZL NV]H J]QDFJHQLH SR]\W\ZQH PD 62 D WDN*H HNVWHQ
]JDGU]JHZLRQH FPHQWDU]H 1HJDW\ZQH VNXWNL PRJ Z\VW S
]JDEXGRZLH VLHGOLVN JURGJHQLX WHUHQYZ LQWHQV\ILNI
UR]JEXGRZLH LQIUDVWUXNWXU\ NRPXQLNDF\MQHM 6]F]HJyO
NRPSOHNV\ OH QH ] GROLQDPL U]JHF]Q\PL (NRILJMRJUDIL
ZLHONRREV]DURZ\FK RJURG]H Z W\P SU]\ IDUPDFK IRWRZRC
QD WUDVDFK PLJUDFML ZLOND U\VLD *XEUD L GX*\FK VVD
UyZQLH* ]DUDVWDQLH QLHX*\WNRZDQ\FK &4 N NWyUH PR*H ¢
]ZL ]IDQ\FK ] QLPL JDWXQNyZ SWDNyZ
.UDMREUD]
3URMHNW ]DVDGQLF]JR FKURQL UROQLF]JR OH Q\ FKDUDNWH
]JDEXGRZ\ L GRPLQDFM 62 1DMZL NV]H JPLDQ\ PRJ E\i ]ZL ]
Z\URELVNDPL PDV]WDPL UR]JOHJAa\PL IDUPDPL IRWRZROWDL
NRPXQLNDF\MQ\FK : JUDQLFDFK 2&K. A3XV]F]D %LDARZLHVI
ZDUWR FL SUJ\URGQLF]H NXOWXURZH L ZLGRNRZH RUD]
]JDGU]JHZLH U]JH(E\ ZyG L Z\GRE\ZDQLD NRSDOLQ
JRUP\ RFKURQ\ SUJ\URG\
3RGVWDZRZH SU]JH]QDF]JHQLD 62 WHUHQYZ OH Q\FK L JLHOF
UH]JHUZDWyZ RUD] 2&K. 6WUHI\ LQZHVW\F\MQH V Z ZlI
]DJRVSRGDURZDQLHP FR JPQLHMV]D VNDO QRZ\FK NROL]M
SR4RZ\ SRZLHU]JFKQL JPLQ\ IRUPDPL RFKURQ\ SUJ\URG\ 2\
SUJHP\VARZH ORJLVW\F]QH WXU\WW\F]QH L ZLHONRREV]DUR
RFHQLDQH SRG N WHP LQWHJUDOQR FL L FHOYZ RFKURQ\ W\J
=GURZLH *\FLH L MDNR & *\FLD OXG]L
%LODQV RGG]LD&\ZDQLD MHVW SU]JHZD*DM FR SR]\W\ZQ\ 3
XVaxXxJL PLHMVED SUDF\ LQIUDVWUXNWXU WHFKQLF]Q
PR*OLZR it UR]ZRMX QRZRF]JHVQHJR UROQLFWZD 3RWHQFMD
HPLVMH ]DSDFKRZH UXFK FL *DURZ\ RGG]LD&\ZDQLH SyO
SRJRUV]HQLH EH]SLHF]H VWZD GURJRZHJR RUD] PR*OLZH
SUJHVWU]HJIJDQLX QRUP URGRZLVNRZ\FK VDQLWDUQ\FK L D
RGOHJAR FL QLH SU]JHZLGXMH VL ]JQDF] FHJR QHJIDW\ZQ
PLHV]ND FyZ

SURMHNW 30DQX RJYyOQHJR QLH SRZRGXMH MHGQROLW
LQZHVW\F\MQH E G ORNDOQLH SURZDG]L4\ GR WUZD&aHJR ¢
]ZL NVIJHQLD UXFKX KDabvX HPLVML L |DSRWU]JHERZDQLD Q
PLHU]JH NRQFHQWURZDU VL Z REU ELH LVWQLHM F\FK VYV
WHFKQLF]Q\FK 3U]HZD*DM FD F] u JPLQ\ SR]JRVWDMH Z VW
ODVyZ SyO a N GROLQ PRNUDGHa L NRU\WDU]\ HNRORJLF](
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1DMZL NV]JHM RVWUR*QR FL QD NROHMQ\FK HWDSDFK SODQR.
VWUHI\ 63 L 65 ]H Z]JO GX QD PR*OLZR i SRZVWDZDQLD XFL
VWUHI\ 6* JH Z]JO GX QD WUZD4aH SU]JHNV]WDAFHQLD U]JH(E\
VWUHI\ 6. ]Z4ADV]F]D GURJL ]H Z]JO GX QD KD4DV HPLVM |
VWUHI\ 61 SR4AR*RQH Z REV]DUDFK FKURQLRQ\FK
HOHNWURZQLH VARQHF]QH MH OL GRMG]LH GR ]PLDQ Z
GRSXV]FIDQH Z 62

ZV]\WWNLH LQZHVW\FMH Z JUDQLFDFK 1DWXUD UH]HUZE
WHUHQ\ GROLQ U]JHF]Q\FK PRNUDGH& WRUIRZLVN NRU\WE
SRG]LHPQ\FK

3U]\ ]DFKRZDQLX Z\PDJD Z\QLNDM F\FK ] SUJHSLVyZ RGU |
ELRORJLF]JQHM REXGRZ\ XWU]J\PDQLX GUR*QR FL NRU\WD
XV]FJHOQLDQLD SRZLHU]JFKQL ]DFKRZDQLX ]DGU]JHZLH DV
SUJHSURZDG]DQLX V]F]HJy4aRZ\FK RFHQ GOD SUJHGVL Z]L & P
URGRZLVNR QLH SU]JHZLGXMH VL DE\ UHDOL]DFMD XVWL
]QDF] FHJR QHJDW\ZQHJR RGG]LD&\ZDQLD QD URGRZLVNR
REV]DUyZ 1DWXUD DQL JGURZLH L *\FLH OXGJ]L 1DME]
QHJDW\ZQH E G PLD4a\ FKDUDNWHU ORNDOQ\ EH]SR UHG
SR]\W\ZQH RGG]LD&\ZDQLD ]ZL ]JDQH ] RFKURQ WHUHQyZ
NOLPDWX ELRUY*QRURGQR FL L 4DGX SU]JHVWU]JHQQHJIR E G

52=:, =$1,$ 0%- &( 1% &(/8 =$32%,(*$1,( 2*5%$1,&=%$1,(
/8% .203(16$&- 35=<52'1,&= 1(*$7<:1<&+ 2''=,%a<:$ 1%
52'2:,6.2 02* &<&+ % < 5(=8/7$7(0 5($/,=$&-,
352-(.72:$1(*2 '2.80(178

3URMHNW 30DQX RJYOQHJR JPLQ\ +DMQYZND JRVWDA& RSUL
URGRZLVNRZ\FK Z\QLNDM F\FK | RSUDFRZDQLD HNRIL]MR.
2  RERZL ]XM F\FK SU]JHSLVyZ SUDZD RUD] LVWQLHM F\FK |
Z\]QDF]DQLD VWUHI SODQLVW\F]JQ\FK SU]\M WR UR]ZL |DQL
LQZHVW\F\MQHM QD QDMFHQQLHMV]H HOHPHQW\ URGRZLVN
]DFKRZDQLH UR]JOHJA\FK WHUHQyYZ RWZDUW\FK NRPSOHNVYy:
REM W\FK RFKURQ SUDZQ 1DOH*\ SRGNUH OLU *H SODC
SU]JH]QDF]HQLD SRV]F]HJYOQ\FK G]LDAHN DQL SDUDPHWUyZ |

G]LDAaDQLD PLQLPDOL]JXM FH RGG]LDA4\ZDQLH QD URGRZLYV

VWUDWHILF]Q\ L E G XV]F]HJyaDZLDQH QD HWDSLH V

]IDJRVSRGDURZDQLD SUJHVWU]JHQQHJR RUD] UHDOL]DFML NRC(

1DMZD*QLHMV]\P UR]ZL ]JDQLHP RJUDQLF]DM F\P QHJDW\ZC
XWUJ\PDQLH GRPLQXM FHJR XG]LD&X VWUHI\ RWZDUWHM 62
5R]ZL ]JDQLH WR ]DEH]SLHF]D FL JAR it NRPSOHNVyZ OH Q\F
JUXQW\ UROQH WHUHQ\ SRGPRN4aH WRUIRZLVND GROLQ\ U]
HNRORJLF]QH RJUDQLF]DM F MHGQRF]JH QLH PR*OLZR iU QL}
,VWRWQ\P HOHPHQWHP RJUDQLF]DM F\P SUHVM QD URGRZ
IXQNFML PLHVINDQLRZ\FK XVaXJRZ\FK L JRVSRGDUF]\FK Jay
RVDGQLF]\FK RUD] WHUHQYZ MX* F] FLRZR ]DJRVSRGDU
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|WPPHQWDFM VLHGOLVN ]JPQLHMV]\ii GAXJR i QRZHM LQIUDV
RJUDQLF]\Gi ]DMPRZDQLH WHUHQYZ R QDMZ\*V]\FK ZDORUDFK
BURMHNW SODQX JDFKRZXMH FL JAR i VIVWHPX SUJ]\URGQ|
GROLQ U]JHF]Q\FK RUD] WHUHQyZ JLHOHQL MDNR SRGVWD
HNRORJLF]QHM 6]F]HJyOQH ]J]QDF]HQLH PD ]DFKRZDQLH SR¢
3XV]F]\ %LD4RZLHVNLHM D GROLQDPL RUD] SR]JRVWDAa\FK F
UHJLRQDOQ\FK NRU\WDU]\ HNRORJLF]Q\FK
FHOX RJUDQLF]JHQLD RGG]LDa4\ZDQLD QD |DVRE\ ZRGQH
SUJHELHJX FLHNyZ URZyZ PHOLRUDF\MQ\FK VWDURUJHE]\
WDN*H XWU]J\PDQLH ELRORJLF]QHM REXGRZ\ FLHNyZ 1DOH*
VWRVRZDi UR]ZL ]DQLD ]ZL NV]DM FH UHWHQFM ZyG RSDG
QDWXUDOQRHMPUBWWQEFMOV]HM UHJXODFML L PHOLRUDEML F
SRGOHJDU WHUHQ RFKURQ\ EH]SR UHGQLHM NRPXQDOQHJI
LQZHVW\FMH SRZLQQ\ XZ]JO GQLDi RFKURQ MDNR FL L LOR
'OD WHUHQYZ SR4R*RQ\FK Z JUDQLFDFK REV]DUyZ 1DWX!
2EV]DUX &KURQLRQHJR .UDMREUD]X A3XV]F]D %LD&aRZL
PLQLPDOL]XM F\P MHVW EH]Z]JO GQH XZ]JO GQLDQLH FHOyZ
Z\QLNDM F\FK ] SU]JHSLVyZ RGU EQ\FK 'RW\F]\ WR Z V]
SUJ\URGQLF]\FK PLHMVF URJURGX L E\WRZDQLD JDWXQNyZ
RJUDQLF]HQLD SUJHNV]WDaFH VWRVXQNyZ ZRGQ\FK RUL
HNRORJLF]Q\FK
RGQLHVLHQLX GR VWUHI Z NWyU\FK HZHQWXDOQLH GR
HOHNWURZQL VARQHF]Q\FK ]DOHFD VL ORNDOL]JRZDQLH W\F
SUJ\URGQLF]J\FK WHUHQDPL SRGPRN&\PL WRUIRZLVNDPL
NRQFHQWUDFML SWDNyZ RUD] JayZQ\PL WUDVDPL PLJUDF
ZLDWURZ\FK NRQLHF]JQH MHVW SUJHSURZDG]HQLH V]F]HJ
FKLURSWHURORJLF]JQ\FK DQDOL] NUDMREUD]RZ\FK RUD] ]
RERZL ]XM F\FK SUJHSLVyZ
'OD WHUHQYZ SURGXNF\MQ\FK XVA&4XJRZ\FK RUD] LQIUDV
JLHOHQL L]JRODF\MQHM RJUDQLF]DM FHM UR]JSU]JHVWU]HQLD:
NUDMREUD] =LHOH WD SRZLQQD E\U WZRUJRQD ] URG]I
FKDUDNWHU\WW\F]Q\FK GOD UHJLRQX 3XV]F]\ %LD&4RZLHVNLH
FHOX RJUDQLF]HQLD IUDJPHQWDFML VLHGOLVN ZVND]DQ
UyGSROQ\FK DOHL SUJ\GUR*Q\FK RUD] ]DNUJHZLH NWyU}I
PLJUDFML ZLHOX JDWXQNyZ ]ZLHU] W : SU]J\SDGNX NRQLHF
]JDOHFD VL Z\NRQ\ZDQLH QDVDG]H ]DVW SF]\FK ] Z\NRU]J\V\
OL FLDVW\FK L LJODVW\FK ZaD FLZ\FK GOD VLHGOLVN Z\VW ¢
SHDOL]DFMD QRZ\FK LQZHVW\FML SRZLQQD XZ]JO GQLDI
JPLQ\ QD ]PLDQ\ NOLPDWX Z V]F]JHJYOQR FL ]DFKRZDQLH
ELRORJLF]QLH F]\QQHM UR]ZyM PD&4aHM UHWHQFML REKU
XV]FJHOQLDQLD SRZLHU]JFKQL RUD] Z\NRUJ\WWDQLH E&4 NLWQ
SUJ]\SDGNX SUJHGVL Z]JL it PRJ F\FK ]J]QDF] FR RGG]LDa
ND*GRUD]JRZR SUJHSURZDG]DiU LQG\ZLGXDOQ RFHQ RGG]L
SUJHSLVDPL XVWDZ\ ] GQLD SD(G]JLHUQLND U R XGRVW
RFKURQLH XZ]JO GQLDM F U]JHF]\ZLVWH SDUDPHWU\ LQZH
URGRZLVND
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.RPSHQVDFMD SU]J\URGQLF]D

1D HWDSLH SODQX RJYOQHJR QLH ZVND]XMH VL NRQNUHYV
GRNXPHQW QLH SUJHV G]D R ORNDOL]DFML SRV]F]HJYyOQ\FK
QLHXQLNQLRQ\FK RGG]LD&4\ZD QD URGRZLVNR NRPSHQVDF
LQG\ZLGXDOQLH QD HWDSLH SUJ\JRWRZDQLD LQZHVW\FML .
OR*H RQD REHMPRZDiU Z V]F]JHJYyOQR FL RGWZRU]JHQLH OXE
RGWZRU]JHQLH VWRVXQNYZ ZRGQ\FK QDVDG]HQLD URG]LP\F!
QRZ\FK ]DGU]JHZLH UyGSROQ\FK RGWZRU]JHQLH RF]JHN ZRG
SUJHM & GOD ]ZLHU] W PRQWD* EXGHN O JRZ\FK GOD SWDN
G]LDADQLD VaAX* FH |DFKRZDQLX OXE RGWZRU]JHQLX ZaD FLZ}

$QDOL]D SURMHNWX 30DQX RJYyOQHJR ZVND]XMH *H QDM
RGG]LD4\ZDQLH QD URGRZLVNR V MX* VDPH UR]ZL ]DQLD
SROHJDM FH QD ]DFKRZDQLX GRPLQXM FHJR XG]LDaX WHI
]JDEXGRZ\ Z LVWQLHM F\FK VWUXNWXUDFK RVDGQLF]\FK RFK
XZ]JO GQLHQLX RJUDQLF]H Z\QLNDM F\FK ] Z\WW SRZDQLD
NRQVHNZHQFML UHDOL]DFMD XVWDOH SODQX SU]\ |[DFKRZ
RGU EQ\FK L XV]F]HJyYyaRZLHQLX UR]ZL ]D QD HWDSLH PLH
SUJHVWU]JHQQHJR RUD] SURFHGXU URGRZLVNRZ\FK QLH
SRJRUV]HQLD VWDQX URGRZLVND DQL QDUXV]HQLD FHOyZ R
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=JRGQLH ] DUW X VW SNW OLW E XVWDZ\ ] GQLD

LQIRUPDFML R URGRZLVNX L MHJR RFKURQLH SURJQR]D
]DZLHUDG SUJHGVWDZLHQLH UR]ZL ]D DOWHUQDW\ZQ\FK GR
GRNXPHQFLH ZUD] ] X]DVDGQLHQLHP LFK Z\ERUX RUD] RSLV
WHJR Z\ERUX
SUJ\SDGNX SURMHNWX 30DQX RJYOQHJR JPLQ\ +DMQy
DOWHUQDW\ZQ\FK MHVW RJUDQLF]JRQ\ FKDUDNWHUHP GRNX
NRQNUHWQ\FK LQZHVW\FML SDUDPHWUyYZ WHFKQLF]Q\FK R
SRV]F]HJYyOQ\FK QLHUXFKRPR FL OHF] Z\]QDF]D NLHUXQNL
RNUH OHQLH VWUHI SODQLVW\F]Q\FK SURILOL IXQNFMRQD
NRQVHNZHQFML DQDOL]D ZDULDQWRZD RGQRVL VL GR VSR
SUJHVWU]JHQQHM JPLQ\ D QLH GR DOWHUQDW\ZQ\FK ORNDOL
1D HWDSLH VSRU] G]DQLD SURMHNWX SODQX RJYyOQHJR |
]ZL NV]JHQLD ]DVL JX WHUHQYZ SU]JH]QDF]JRQ\FK SRG UR]ZyM
JRVSRGDUF]HM :DULDQW WDNL SURZDG]LAE\ MHGQDN GR GI
IUDJPHQWDFML VLHGOLVN SUJ\URGQLF]J\FK RJUDQLF]JHQLD ¢
SUHVML QD ]DVRE\ ZRGQH RUD] SRJRUV]JHQLD FL J&4R FL ¢
HNRORJLF]Q\FK : JPLQLH +DMQYZND FKDUDNWHU\]XM FHM V
OH Q\FK L REV]DUYZ REM W\FK RFKURQ SUJ\URG\ UR]ZL ]D
NRUJ\WWQH ]DUYZQR ] SXQNWX ZLG]JHQLD URGRZLVND MDN L
5R]ZD*DQ\P |DR)JZHP DOWHUQDW\ZQ\P PRJAR E\i UyZQLH*
VWUHI\ RWZDUWHM 62 SRSU]JH] SUJH]QDF]JHQLH F] FL WHUH
LQZHVW\F\MQH $QDOL]D XZDUXQNRZD SUJ\URGQLF]J\FK Z\N
]JDVDGQLF]JH HOHPHQW\ V\WWHPX SUJ\URGQLF]JHJR JPLQ\
%LDARZLHVNLHM WHUHQ\ SRGPRNa4H WRUIRZLVND ]DGU]JHZ
2JUDQLF]JHQLH WHM VWUHI\ PRJARE\ SURZDG]LiU GR SRJI
HNRV\WWHPYZ ]JPQLHMWBGQREUHREHDOEVRUD] ]ZL NV]JHQLD S|
UH]JHUZDW\ SU]J\URG\ L 2EV]DU &KURQLRQHJIJR .UDMREU
Z]1JO GX ]D QDMEDUG]LHM UDFMRQDOQH X]QDQR XWUJ\PDQL
VWUXNWXU]JH IXQNFMRQDOQR SUJHVWU]JHQQHM JPLQ\
$QDOL]RZDQR UyZQLH* PR*OLZR i QLHZ\]QDF]DQLD SURI
UR]ZyM RGQDZLDOQ\FK (UyGH&4 HQHUJLL 5R]ZL ]DQLH WDNLF
NUDMREUD]RZH RUD] ZS&4\Z QD DZLIDXQ L QLHWRSHU]H
PR*OLZR FL UHDOL]DFML NUDMRZHM L UHJLRQDOQHM SROL'
RGQDZLDOQ\FK (UyGH& HQHWI WR IMYDWHRIQHHNRPSURPLVF
GRSXV]F]JHQLX HOHNWURZQL VARQHF]Q\FK MHG\QLH MDNR
VWUHI 62 -HGQRF]H QLH LFK HZHQWXDOQD UHDOL]DFMD E
SODQX ]DJRVSRGDURZDQLRUDPU]|SVWSHRZDHGIRIQLD RGU |
URGRZLVNRZ\FK Z W\P RFHQ\ RGG]LD&\ZDQLD QD URGR
FKLURSWHURORJLF]Q\FK RUD] DQDOL] NUDMREUD]RZ\FK
5R]ZD*HQLD Z\PDJDa UyZQLH* ZDULDQW SROHJDM F\ QI
SURGXNF\MQ\FK L JRVSRGDUF]J\FK = XZDJL QD QLHZLHON
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UR]ZL ]DQLH WDNLH PRJARE\ SUJ\QLH & NRU]J\ FL HNRQRPLF]C
ZJURVWHP SUHVML QD SRZLHU]JFKQL JLHPL JOHE\ NOLPDW
NRPXQLNDF\MQ\ : SURMHNFLH SODQX SU]\M WR ]JDWHP UR]ZI
SURGXNF\MQ\FK Z RJUDQLF]RQ\P |[DNUHVLH RUD] SR]D QDMF¢

=D ZDULDQW DOWHUQDW\ZQ\ QDOH*\ X]QDiu UyZQLH* W
RGVW SLHQLX RG XFKZDOHQLD SODQX RJyOQHJR 5R]ZL ]D
]JDUYZQR ] SXQNWX ZLG]HQLD SURZDG]HQLD SROLW\NL SUJH\
%UDN SODQX RJYOQHJR R]QDF]DA&E\ XWUDW SRGVWDZRZ}
IXQNFMRQDOQR SUJHVWU]JHQQHM RUD] XWUXGQLAE\ NRRUC
WHFKQLF]JQHM L NRPXQLNDF\MQHM : NRQVHNZHQFML PRJ¢
SUFRIVYZ LQZHVW\F\MQ\FK RUD] RJUDQLF]J]HQLD PR*OLZR FL
SUJ\URGQLF]R

3UJHSURZDG]RQD DQDOL]D Z\ND]D&D *H UR]ZL |DQLD SU
VWDQRZL NRPSURPLV SRPL G]\ SRWUJHEDPL UR]JZRMX V
NRQLHF]QR FL ]DFKRZDQLD MHM Z\M WNRZ\FK ZDORUyZ SL
VWUHI\ RWZDUWHM NRQFHQWUDFMD IXQNFML LQZHVW\F\M
]JDFKRZDQLH FL JAR FL V\VWHPX SUJ\URGQLF]JHJR RUD] XZ]J
Z\WW SRZDQLD REV]DUyZ 1DWXUD UH]JHUZDWyZ SU]J\URG
A3XV]F]D %LDARZLHVND SRZRGXM *H VSR UyG UR]SDWU\ZD
X]QDQR ZDULDQW SU]\M W\ Z SURMHNFLH SODQX RJYyOQHJR
SUJHVWU]JHQQHJIR SU]\ MHGQRF]JHVQ\P RJUDQLF]JHQLX U\]J\NE
RGG]LDa\ZzD QD URGRZLVNR RUD] ]DFKRZDQLX Z\WRNLH
SUJ\URGQLF]\PL RNUH ORQ\PL Z RSUDFRZDQLX HNRIL]JMRJUDI
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1LQLHMV]H VWUHV]F]JHQLH JRVWDA4R VSRU] G]JRQH Z Z\NRQ
XV W XVWDZ\ ]J]IGHU@LNBD(G U R XGRVW SQLDQLX LQIRUF
RFKURQLH XG]JLDOH VSRA&HF]H VWZD Z RFKURQLH URGRZL
URGRZLVNR '] 8 ] U SR] ] Sy(Q P BWDQRZL RQ
RGG]LD4\ZDQLD QD URGRZLVNR SURMHNWX 30DQX 2JyOQ
QDMZD*QLHMV]H LQIRUPDFMH ]DZDUWH Z SURJQR]LH Z VSR\
VSHFMDOLVW\F]QHM ZLHG]\ ] ]DNUHVX SODQRZDQLD SUJHVW!

3URJQR]D RGG]LDA\ZDQLD QD URGRZLVNR ]JRVWDA&D VSRU
RGG]LD4\ZDQLD QD URGRZLVNR SURMHNWX 30DQX 2JyOQHJF

SUJHSLVDPL XVWDZ\ ] GQLD SD(G]JLHUQLND U R XGRVW
RFKURQLH XG]JLDOH VSRAHF]H VWZD Z RFKURQLH URGRZ
QD URGRZLVNR RUD] XVWDZ\ ] GQLD PDUFD U R
SUJHVWUJHQQ\P '] 8 ] U SR] ] SYy(Q 1P

30DQ RJyOQ\ JPLQ\ +DMQyYyZND ]JRVWDA& VSRU] G]JRQ\ QD S
5$'< *0,1< +%$-17:.$ ] GQLD PDMD U Z VSUDZL!
VSRU] G]JHQLD SODQX RJYOQHJR *PLQ\ +DMQYZND : Z XFKZD
'9,, 5$'< *0,1< +$-171:.$ ] GQLD PDUFD U JPLHQLEL

VSUDZLH SUJ\VW SLHQLD GR VSRU] G]HQLD SODQX RJYyOQHJR
30DQ 2JyOQ\ MHVW QRZ\P GRNXPHQWHP SODQLVW\F]Q\P J
OLSFD U R ]JPLDQLH XVIWOVASRGBORRRADX ISULHMWU]HQ Q'
LQQ\FK XVWDZ '] 8 ] U SR] =JRGQLH ] DUW
L ]JDJRVSRGDURZDQLX SUJHVWU]JHQQ\P VWDQRZL DNW SUL
V]F]JHJYyaRZHJR SU]JH]QDF]JHQLD SRV]FJHJYOQ\FK QLHUXFKRI
GR UHDOL]DFML NRQNUHWQ\FK LQZHVW\FML 'RNXPHQW Z\]Q
SRSU]JH] RNUH OHQLH VWUHI SODQLVW\F]JQ\FK JPLQQ\FK VV
X]XSHAQLHQLD ]DEXGRZ\ = WHJR Z]JO GX UyZQLH* SURJQ
PD FKDUDNWHU VWUDWHJILF]Q\ 2FHQLD RQD SRWHQFMDOQF
NLHUXQNyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR QDWRF
SUJHGVL Z]L i LQZHVW\F\MQ\FK NWyYyU\FK ORNDOL]DFMD SDL
GRSLHUR QD GDOV]\FK HWDSDFK SURFHVX SODQLVW\F]QHJR
1DOH*\ SRGNUH OLU *H 30DQ 2JyOQ\ QLH RNUH OD V]F]HJ
QLHUXFKRPR FL DQL SDUDPHWUyZ ]DEXGRZ\ 'RNXPHQW Z
SUJHVWU]JHQQHM JPLQ\ SRSU]JH] RNUH OHQLH VWUHI SOD«
XUEDQLVW\F]Q\FK : SU]J\V]J4R FL Z SU]\SDGNX SRWU]JHE\ ED!
]DJRVSRGDURZDQLD Z\EUDQ\FK REV]DUyZ E G PRJ&\ ]JRVV
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR NWYU\FK XVWDOHQL
LQZHVW\FML 2]QDF]D WR *H 30DQ 2JyOQ\ WZRUJ\ UDP\ L N
QDWRPLDVW V]F]HJy4aRZH UR]ZL ]DQLD GRW\F] FH SU]JH]QDF
]DJRVSRGDURZDQLD E G RNUH ODQH GRSLHUR Z PLHMV
SUJHVWU]JHQQHJR VSRU] G]DQ\FK GOD NRQNUHWQ\FK REV]D!
SODQyZ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR 30DQ 2JyOC
GR Z\]QDF]DQLD REV]DUyZ QD NWYU\FK PR*OLZH E G]LH
]JDEXGRZ\ ]JJRGQLH ] SUJHSLVDPL XVWDZ\ R SODQRZDQLX L ]I
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SLHUZV]\FK UR]G]LD4DFK SURJQR]\ SUJHGVWDZLRQR SR
SUJHSURZDG]RQ\FK DQDOL] ]DVWRVRZDQ PHWRG\N RUD] FI
UyZQLH* SRZL ]DQLD 30DQX 2JyOQHJR ] GRNXPHQWDPL VWUL
XQLMQHJR NUDMRZHJR UHJLRQDOQHJR L ORNDOQHJIR ZVNI
] IDVDGDPL JUYyZQRZD*RQHJR UR]ZRMX RUD] REFEKURQ\ URGRZ

.ROHMQD F] i SURJQR]\ REHMPXMH V]F]HJy4RZ FKDUDNMW
JPLQ\ +DMQyYZND 3U]JHGVWDZLRQR EXGRZ JHRORJLF]Q XN\
NRSDOLQ JOHE\ RUD] VSRVYE X*\WNRZDQLD WHUHQX 6]F]H
SRG]LHPQH ZDUXQNL NOLPDW\F]QH V]DW UR OLQQ ZLI
G]JLHG]LFWZR NXOWXURZH =QDF]Q F] U RSUDFRZDQLD SF
SUJ\URG\ REHMPXM F\P REV]DU\ 1DWXUD UH]JHUZDW\
.UDBWRD]|X A3XV]F]D %LDARZLHVND  X*\WNL HNRORJLF]QH RUL

. SURJQR]LH RFHQLRQR UyZQLH* DNWXDOQ\ VWDQ URGRZ
SUREOHP\ URGRZLVNRZH Z\VW SXM FH QD WHUHQLH JPLQ\
LQQ\PL ]H ]PLDQDPL NOLPDWX SU]JHNV]WDA4FHQLDPL VWR\
PR*OLZR FL IUDJPHQWDFML VLHGOLVN SUJ\URGQLF]J\FK 3U
URGRZLVND MDNLH PRJA\E\ QDVW SLi Z SU]\SDGNX EUDNX |

,VWRWQ\P HOHPHQWHP RSUDFRZDQLD MHVW DQDOL]D ]JR
RFKURQ\ URGRZLVND XVWDQRZLRQ\PL Z GRNXPHQWDFK PL
NUDMRZ\FK D QDVW SQLH V]F]HJy4aRZD RFHQD SRWHQFMDO
SODQLVW\F]Q\FK QD OXG]JL ZRG JOHE\ SRZLHWU]H NOLPD
ZV]\WWNLH IRUP\ RFKURQ\ SUJ\URG\ ]H V]F]HJYyOQ\P XZ]JO G
ND*GHM VWUHI\ SODQLVW\F]QHM SU]JHDQDOL]RZDQR PR*OL:
NUyWNRWHUPLQRZH GA&4XJRWHUPLQRZH VNXPXORZDQH RUD]

.R FRZH UR]G]LD&\ SURJQR]\ SUJHGVWDZLDM UR]ZL ]DQLI
RJUDQLF]DQLH SRWHQFMDOQ\FK QHJDW\ZQ\FK RGG]LDA&\ZD
DOWHUQDW\ZQ\FK RUD] X]DVDGQLHQLH Z\ERUX SU]\M W\FK
]JDZLHUD UyZQLH* JHVWDZLHQLH DNWyZ SUDZQ\FK Z\NRUJ\V\
RUD] PDWHULDA&yZ (UyGARZ\FK VWDQRZL F\FK SRGVWDZ SU]Jt

3UJHSURZDG]RQD VWUDWHJILF]QD RFHQD RGG]LDA&\ZDQLD ¢
2JyOQHJR *PLQ\ +DMQYZND QLH E G]JLH SRZRGRZD4& |QDF] Ft
URGRZLVNR Z W\P QD FHOH RFKURQ\ L LQWHJUDOQR i R
SUJHVWU]HJDQLD RERZL ]XM F\FK SU]JHSLVyZ SUDZD RUD] RJ
IRUP RFKURQ\ SUJ\URG\ :\QLND WR SUJHGH ZV]\VWNLP ] FK
GRNXPHQWHP VWUDWHJLF]Q\P Z\]QDF]DM F\P NLHUXQNL S
GRNXPHQWHP ORNDOL]XM F\P NRQNUHWQH LQZHVW\FMH (ZF
RGG]LD4&\ZDi QD URGRZLVNR E G SRGOHJIJDA\ RGU EQ\F
DGPLQLVWUDF\MQ\P Z W\P + Z X]DVDGQLRQ\FK SUJ\SDGN
URGRZLVNR ]JJRGQLH ] RERZL ]XM F\PL SUJHSLVDPL $QDOL]
SUJ\M WH UR]ZL ]DQLD SODQLVW\F]QH XZ]JO GQLDM Z\M
]JDFKRZXM VSYMQR i VA\WWHPX SUJ\URGQLF]JHJR UHVSHN
IXQNFMRQRZDQLD REV]DUYZ 1DWXUD UH]JHUZDWYyZ SU]J\U
X*\WNyZ HNRORJLF]JQ\FK L SRPQLNyZ SUJ\URG\ RUD] VSU]\MIL
UR]JZRMX

NRQVHNZHQFML UHDOL]DFMD XVWDOH 30DQX 2JyOQHJR
QHJDW\ZQ\FK ]JPLDQ MDNR FL URGRZLVND DQL SRJRUV]HQLEL
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MHGQRF]H QLH VWZRU]\ SRGVWDZ\ GR SURZDG]JHQLD UDF
SUJHVWUJHQQHM JPLQ\
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$.7< 35%$:1( 8:=*/ '1,21( : 235$&2:$1,8

7TUDNWDW R IXQNFMRQRZDQLX 8QLL (XURSHMVNLHM '] 8U] 8( &
"\UHNW\ZD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ (1 GQLD
ZSa\ZX QLHNWyYyU\FK SODQyZ L SURJUDPyZ QD URGRZLVNR
"\UHNW\ZD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ (] GQLD
RFKURQ\ G]JLNLHJR SWDFWZD

"\UHNW\ZD 5DG\ (:*] GQLD PDMD U ZVSUDZLH RFKURQ
GJLNLHM IDXQ\ L IORU\

"\UHNW\ZD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ (1 GQLD

UDP\ ZVSYOQRWRZHJR G]LD4DQLD Z G]JLHG]LQLH SROLW\NL ZRGQ
5R]SRU] G]JHQLH 3DUODPHQWX (XURSHMVNLHJR L 5DG\ 8(
RGEXGRZ\ ]DVREyZ SUJ\URGQLF]\FK 1DWXUH 5HVWRUDWLRQ /DZ

8VWDZD ] GQLD PDUFD U R SODQRZDQLX L ]DJRVSRGDURZI
] Sy(Q ]P

8VWDZD ] GQLD SD(G]JLHUQLND U R XGRVW SQLDQLX LQIRUF

VSR4HF]H VWZD Z RFKURQLH URGRZLVND RUD] R RFHQDFK RGG]

SR] ] Sy(Q ]P

8VWDZD ] GQLD NZLHWQLD U R RFKURQLH SUJ\URG\ '] 8 ]

8VWDZD ] GQLD NZLHWQLD U + 3UDZR RFKURQ\ URGRZLVN

8VWDZD ] GQLD OLSFD U + 3UDZR ZRGQH '] 8 ] U SR]

8VWDZD ] GQLD ZU]JH QLD U R ODVDFK '] 8 ] U SR]

8VWDZD ] GQLD OXWHJR U R RFKURQLH JUXQWYZ UROQ\FK

1P

8VWDZD ] GQLD F]JHUZFD U + 3UDZR JHRORJLF]QH L JyUQLF.

8VWDZD ] GQLD OLSFD U R RFKURQLH JDE\WNyYZ L RSLHFH

5R]SRU] G]JHQLH OLQLVWUD 5R]ZRMX L 7THFKQRORJLL ] GQLD JU:
RIJYOQHJR JPLQ\ GRNXPHQWRZDQLD SUDF SODQLVW\F]Q\FK Z ]D
Z\SLVyZ L Z\U\VyZ

5R]SRU] G]JHQLH OLQLVWUD 5R]ZRMX L 7THFKQRORJLL ] GQLD OL
UR]SRU] G]JHQLH

5R]SRU] G]JHQLH 5DG\ OLQLVWUyYZ ] GQLD ZU]H QLD U z VSL
]JODF] FR RGG]LD&\ZDi QD URGRZLVNR '] 8 ] U SR] ] Sy(
5R]SRU] G]JHQLH OLQLVWUD .OLPDWX L URGRZLVND ] GQLD SD(
REV]DUX RFKURQ\ VLHGOLVN 3XV]F]D %LD4ARZLHVND 3/&

8FKZDA4D 8&+:$a< 15 ,,, 5%'< *0,1< +$-11:.$ ] GQLD PDMD
SUJ\WVW SLHQLD GR VSRU] G]JHQLD SODQX RJYyOQHJR *PLQ\ +DMQy
8&+:$a 15 ;9,, 5$'< *0,1< +$-171:.$] GQLD PDUFD U JPL

XFKZDa Z VSUDZLH SUJ\WVW SLHQLD GR VSRU] G]HQLD SODQX RJ)

=DU] G]JHQLH 5HJLRQDOQHJIR "\UHNWRUD 2FKURQ\ URGRZLVND Z

VSUDZLH XVWDQRZLHQLD SODQX ]DGD RFKURQQ\FK GOD REV]DL

3/&

8FKzDaD 1U :;,,, BHMPLNX :RMHZyG]WZD 3RGODVNLHJR | GQ

2EV]DUX &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDA4RZLHVND ']
] Sy(Q ]P NWyUD ]DVW SL&D ZF]H QLHMV]H UR]JSRU] G]HQLH

OXWHJIR U
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0$7(5,%a< '51'a2:(

2SUDFRZDQLH HNRIL]JMRJUDILF]JQH SRGVWDZRZH VSRU] G]JRQH G

+DMQYZND

3URMHNW 30DQX 2JyOQHJR *PLQ\ +DMQYZND ZUD] ] PDWHULD&D

BWUDWHJLD 5R]ZRMX 3RQDGORNDOQHJR 3RZLDWX +DMQRZVNLH

3URJUDP 2FKURQ\ URGRZLVND GOD *PLQ\ +DMQyZND QD ODWD

30DQ JRVSRGDURZDQLD ZRGDPL QD REV]DU]JH GRU]JHF]D :LVa\

30DQ SU]JHFLZG]LD4DQLD VNXWNRP VXV]\

30DQ ]DU] G]DQLD U\]\NLHP SRZRG]LRZ\P

.DUW\ FKDUDNWHU\VW\NL MHGQROLW\FK F] FL ZyG SRZLHU]FKQ

.DUW\ FKDUDNWHU\VW\NL MHGQROLW\FK F] FL ZyG SRG]LHPQ\F

30DQ ]DGD RFKURQQ\FK GOD REV]DUX 1DWXUD 3XV]F]D %LC

6WDQGDUGRZH )RUPXODU]H 'DQ\FK 6') GOD REV]DUyZ 1DWXUD

&HQWUDOQ\ 5HMHVWU )RUP 2FKURQ\ 3UJ\URG\ &5)23 *HQHUDO

%DQN 'DQ\FK R /DVDFK

%DQN 'DQ\FK /RNDOQ\FK *ayZQHJR 8U] GX 6 WDW\VW\F]QHJR

3D VWZRZ\ ORQLWRULQJ URGRZLVND * *ayZQ\ ,QVSHNWRUDW 21

3D VWZRZ\ ,QVW\WXW *HRORJLF]Q\ + 3D VWZRZ\ ,QVW\WXW %DG

&HQWUDOQD %D]D 'DQ\FK *HRORJLF]Q\FK

*HR/2*

0,'$6

*HR URGRZLVNR

3D VWZRZD 64X*ED +\GURJHRORJLF]QD

3D VWZRZH *RVSRGDUVWZR :RGQH :RG\ 3ROVNLH

+\GURSRUWDO

62,

GDQH -&:3 L -&:3G

*HRSRUWDO .UDMRZ\ *8*L.

%D]D 'DQ\FK 2ELHNWyYZ 7RSRJUDILF]Q\FK %'27 N

2UWRIRWRPDS\ RUD] 1XPHU\F]Q\ ORGHO 7HUHQX XGRVW SQLDQF

*HQHUDOQD "\UHNFMD 2FKURQ\ URGRZLVND *+ GDQH SUJHVWU]H

5HIJLRQDOQD '"\UHNFMD 2FKURQ\ URGRZLVND Z %LD4a\PVWRNX %
UH]JHUZDWyZ SUJ\URG\ RUD] SRJRVWDA\FK IRUP RFKURQ\ SU

,QVW\WXW OHWHRURORJLL L *RVSRGDUNL :RGQHM % 3D VWZRZ\

*HQHUDOQD "\UHNFMD /DVyZ 3D VWZRZ\FK RUD] 1DGOH QLFWZR

‘RMHZYG]NL 8U] G 2FKURQ\ =DE\WNyZ Z %LD4a\PVWRNX + :RMHZy«

1DURGRZ\ ,QVW\WXW 'JLHG]LFWZD + UHMHVWU ]JDE\WNyZ L HZLG

'DQH L PDWHULD&\ XGRVW SQLRQH SU]JH] 8U] G *PLQ\ +DMQYZND

HZLGHQF\MQH RUD] LQIRUPDFMH GRW\F] FH LQIUDVWUXNWXU\ V
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63,6 7$%(/

7TDEHOD

=ELRUF]H JHVWDZLHQLH VWDQGDUGyYZ XUEDQLVW\F]Q\

30DQLH RJyOQ\P JPLQ\ +DMQYZND

7TDEHOD

+DMQYZND

7TDEHOD
7TDEHOD

+DMQYZND

7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
U
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

&KDUDNWHU\VW\ND REV]DUyZ X]XSHAQLHQLD J]DEXGR2z

2EV]DU\ X]XSHAQLHQLD ]DEXGRZ\ 28= GOD JPLQ\ +DMQ
.LHUXQHN Z\QLNDM F\ ] 3=3 :RMHZyG]WZD 3RGODVNLHIJ

\ND] UH]HUZDWyZ QD WHUHQLH JPLQ\ +DMQYZND

'\ND] RERZL ]XM F\FK 03=3 QD WHUHQLH JPLQ\ +DMQyZN
ORQLWRULQJ ]JPLDQ

'\ND] GUyJ SRZLDWRZ\FK QD WHUHQLH *PLQ\ +DMQYZND

'\ND] GUyJ JPLQQ\FK QD WHUHQLH *PLQ\ +DMQYZND

6WDQ OLF]E\ OXGQR FL L MHM SURJQR]D ZJ PLHMVFRZR
3URJQR]RZDQD OLF]ED OXGQR FL Z *PLQLH :LHMVNLF
U

=4R*D VXURZFyZ Z\VW SXM FH Z REV]DU]JH JPLQ\ +DMQy
6WDQ L RFHQD U\]\ND QLHRVL JQL FLD FHOyZ URGRZL\

6WDQ L RFHQD U\]\ND QLHRVL JQL FLD FHOyZ URGRZLV
2ELHNW)\ ]DE\WNRZH ZSLVDQH GR :RMHZYyG]NLHM (ZLGH
2ELHNW\ ]DE\WNRZH ZSLVDQH GR UHMHVWUX ]DE\WNYy:

RELHNWX L *(=

7TDEHOD

2ELHNW\ ]DE\WNRZH QLH ZSLVDQH GR UHMHVWUX 1D

NDWHJRULL RELHNWX L *(=

7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

'\ND] VWDQRZLVN DUFKHRORJLF]Q\FK ] WHUHQX *PLQ\
(ZLGHQFMD JUREYZ L FPHQWDU]\ ZRMHQQ\FK
(ZLGHQFMD FPHQWDU]\
(ZLGHQFMD SRPQLNyZ QDJUREQ\FK
*PLQD +DMQYZND REV]DU\ FKURQLRQH + ZJ VWDQX QD
(ZLGHQFMD SRPQLNyZ QDJUREQ\FK
*PLQD +DMQYZND REV]DU\ FKURQLRQH + ZJ VWDQX QD
2EV]DU\ L RELHNW\ SUDZQLH FKURQLRQH QD WHUHQLF
SHMHVWU 5H]HUZDWyZ 3UJ\URG\ QD WHUHQLH *PLQ\ +D
'\ND] 5H]HUZDWyZ 3UJ\URG\ QD WHUHQLH *PLQ\ +DMQYy:
SHMHVWU REV]DUyZ FKURQLRQHJR NUDMREUD]X QD WH
SHMHVWU X*\WNyZ HNRORJLF]Q\FK QD WHUHQLH *PLQ\
3URILOH SRGVWDZRZH L GRGDWNRZH Z\]QDF]JRQ\FK VW
6]FJHJyaRZH JHVWDZLHQLH SRZLHU]JFKQL L XG]LD&X SR

+

SODQX RJYyOQHJR JPLQ\
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63,6 5<681.1:

5\V *UDQLFH REV]DUX JPLQ\ +DMQYZND

5\V 3R4R*HQLH *PLQ\ +DMQyYZND QD WOH SRZLDWyZ ZRMHZyG]
KDMQRZVNLHJR

5\V 3URMHNW 30DQX RJYOQHJR *PLQ\ +DMQYZND

5\V.  5R]JPLHV]F]JHQLH REV]DUyZ X]XSH4QLHQLD JDEXGRZ\ Z JUDQL
5\V 30DQ RJyOQ\ Z\]QDF]JRQH VWUHI\ Z V VLHG]WZLH JUDQLF\
5\V 3R4R*HQLH *PLQ\ +DMQYZND QD WOH SRZLDWYyZ ZRMHZyG]
KDMQRZVNLHJR VFKHPDW

5\V 3R4R*HQLH JPLQ\ +DMQYZND QD WOH ]JPRG\ILNRZDQ\FK JU
"HU]JHJR .RQGUDFNLHJR Z SRGNADG]LH QXPHU\F]QHJR PRGHO:
5\V 3R4AR*HQLH WHNWRQLF]QH JPLQ\ +DMQYZND QD WOH WHNW
5\V D 3RZLHU]JFKQLRZD EXGRZD OLWRORJLF]QD IUDJPHQWX JPLC
5\V E )UDJPHQW 6]F]HJYaRZHM 0DS\ *HRORJLF]QHM 3ROVNL Z VN

5\V 7THUHQ\ SUHG\VSRQRZDQ\ GR Z\VW SRZDQLD ORNDOQ\FK C
RGNU\ZNRZHM HNVSORDWDFML VXURZFyZ NRSDOQ\FK ]JaR*H 5]HSL
5\V 8VI\IWXRZDQLH -&:3 Z REU ELH *PLQ\ +DMQYZND

5\V =DVL J REV]DUX JLQWHJURZDQHJR 1DWXUD A3XV]F]D %L
5\V *UDQLFD REV]DUX FKURQLRQHJR NUDMREUD]X A3XV]F]D %l
5\V 2EV]DU &KURQLRQHJR .UDMREUD]X A3XV]F]D %LDARZLHVI
6HMPLNX :RMHZyG]WZD 3RGODVNLHJR ] GQLD PDUFD U '] 8

VSUDZLH 2EV]DUX &KURQLRQHJR .UDMREUD]X 3XV]F]D %LD&ARZLHYV
5\V JUDJPHQW SURMHNWRZDQHM VLHFL HNRORJLF]QHM QD REV]
5\V JUDJPHQW SURMHNWRZDQHM VLHFL HNRORJLF]QHM QD REV]

5\V 3URMHNW 30DQX RJYOQHJR *PLQ\ +DMQYZND * VFKHPDW
5\V 3URMHNW 30DQX RJYOQHJR *PLQ\ +DMQYZND + VFKHPDW
5\V 3URMHNW 30DQX RJYOQHJR *PLQ\ +DMQYZND * VFKHPDW
5\V 3URMHNW 30DQX RJYOQHJR *PLQ\ +DMQYZND + OHJHQGD GI
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND = VWUHI\ 6:
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 6-
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND = VWUHI\ 6=
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND + VWUHI\ 68
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND + VWUHI\ 63
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND + VWUHI\ 65
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND = VWUHI\ 6,
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 61
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND = VWUHI\ 6&
5\V 3URMHNW SODQX RJYOQHJIR JPLQ\ +DMQYZND = VWUHI\ 6*
5\V 3URMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND + VWUHI\ 62

5\V SURMHNW SODQX RJYOQHJR JPLQ\ +DMQYZND * VWUHI\ 6.
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