Zarzadzenie Nr 12/2025
Dyrektora Karkonoskiego Parku Narodowego
z dnia 26 marca 2025 roku

W sprawie udostepniania Karkonoskiego Parku Narodowego do celéw turystycznych,
rekreacyjnych i sportowych

(DN-011/1278/2025)

Na podstawie art. 8¢ ust. 1, w zwigzku z art. 12. ust. 1 Ustawy z dnia 16 kwietnia 2004 r. o ochronie
przyrody (t.j. Dz. U. z 2024 1. poz. 1478 z pézn. zm.)., zarzadza si¢ co nastgpuje:

§1

Ustala si¢ zasady udostepniania Karkonoskiego Parku Narodowego w celach turystycznych,
rekreacyjnych i sportowych, stanowigce zatacznik nr 1 do niniejszego zarzadzenia.

§2

Ustala si¢ miejsca udostepniane w celach turystycznych, rekreacyjnych i sportowych na terenie
Karkonoskiego Parku Narodowego, sposob ich udostgpniania oraz maksymalng liczbg 0s6b mogacych
przebywaé jednocze$nie w tych miejscach, jak w zalaczniku nr 2 do niniejszego zarzadzenia.

§3

Wykaz drég dopuszczonych do ruchu pojazdami mechanicznymi na terenie Karkonoskiego Parku
Narodowego (za zgodg Dyrektora parku) zawiera zatacznik nr 3 do niniejszego zarzadzenia.

§4

Zasady pobierania oplat oraz ich wysoko$¢ za udostepnianie obszaru Karkonoskiego Parku Narodowego
reguluje odrebne zarzadzenie Dyrektora parku.

§5

Zasady organizacji imprez sportowych, rekreacyjnych oraz charytatywnych na terenie Karkonoskiego
Parku Narodowego (za zgoda Dyrektora parku) zawiera zalacznik nr 4 do niniejszego zarzadzenia

§6

Ustala sie miejsca udostgpniane w celach zbioru plodéw runa lesnego jak w zalgczniku nr 5 do
niniejszego zarzadzenia.

§7

Zasady uzytkowania bezzatogowych statkéw powietrznych na terenie Karkonoskiego Parku
Narodowego reguluje odrebne zarzadzenie Dyrektora parku

§7

Traci moc Zarzadzenie nr 34/2020 Dyrektora Karkonoskiego Parku Narodowego z dnia 14.08.2020 r
w sprawie udostepniania Karkonoskiego Parku Narodowego do celow turystycznych, rekreacyjnych
i sportowych.

§8

Zarzgdzenie wchodzi w Zycie z dniem podpisania. >
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,OHNURUO Z QLQLHMV]\FK |IDVDGDFK MHVW PRZD R

%63+ EH]]DaRJRZ\P VWDWNX SRZLHWU]Q\P VWDWHN SRZLHWU]C
REHFQHM QD SRNA&DG]LH RUD] QLH PD PR*OLZR FL ]DELHUDQ
Z\NRQXM F\ ORW DXWRQRPLF]QLH

.31 + UR]XPLH VL SU]JH] WR .DUNRQRVNL 3DUN 1DURGRZ\ ] VLHG
RVRE SUDZQ RUD] MDNR REV]DU SDUNX QDURGRZHJR

.51$3 #UR]XPLH VL SU]JH] WR "\UHNFM .UNRQR&VNpKR QiURGQt!
XO 'REURYVNpPKR 9UFKODEL Z 5SHSXEOLFH &]HVNLHM

7XU\WW\BR]XPLH VL SU]JH] WR ZV]\WWNLH ]MDZLVND F]DVRZHM
]ZL ]DQH ]H JPLDQDPL Z URGRZLVNX L GRWPLRIEEVALDF KRIERGWT
] QDWXUDRXQORMXURZ\PL L VSR4AHF]Q\PL ZDORUDPL RGZLHG]DQHJ
VSHFE\ILNL SUJ\URGQLF]HM .DUNRQRV]\

SHNUHDERIXPLH VL SU]JH] WR DNW\ZQ\ Z\SRF]\QHN MDNR IRU
ILI\F]QHM

,PSUH]LH VSRWWRZHM VL SU]JH] WR Z\GDU]JHQLH NWYUHJR F
L SRSXODU\]DFMD NXOWXU\ IL]\F]QHM VSRUWX RUD] JGURZH.
QDUWRURONRZH ]DZRG\ QDUFLDUVNLH L LQQH SRVLDGDM Ft
SUJHELHJ RUD] Z\PDJDM FH X]\VNDQLD ]JRG\ "\UHNWRUD .31 Q
.31

,PSUH]LH UHNUHBRFXRIQHHW L+ SU]JH] WR Z\GDU]JHQLH NWyYUHJR
WXU\WW\NL L UHNUHDFML QS UDMG\ SLV]H QDUFLDUVNLH L LC
]D MHJR SUJHELHJ L Z\PDJDM FH X]\VNDQLD JJRG\ '\UHNWRUD .3
.31

,PSUH]LH FKDU\WRMFPAQMHWIL+ SUJH] WR Z\GDUJHQLH NWyYUH QLH N
NRPHUF\MQ\FK ] RS4DW ]D XG]LDa XF]JHVWQLNyZ QD U]JHF] 2UJC
QLHVLHQLH SRPRF\ SRWUJHEXM F\P Z EHJLQWHUHVRZQ\ GREURI

2UJDQL]DWRBR]MPLH VL SU]JH] WR RVRE IL]\F]JQ OXE SUDZzZQ C
RVRERZR FL SUDZQHM RGSRZLDGDM F NRPSOHNVRZR ]D RUJ
]IDNR FIHQLX Z\GDU]J]HQLD RSLVDQHJR Z SNW L

6]ODNX WXUWW\WR]RQFRH VL SU]H] WR FLH*NL HGXNDF\MQH V]O
URZHURZH V]JODNL QDUFLDUVNLH L LQQH GURJL XGRVW SQLRC
RELHNFLH Z SUIJHVWU]JHQL .31 QS Z FL JX GURJL W\F]HN FLH*I
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6]ODNX URZHIRIXWLH VL SUJH] WR V]ODN WXU\VW\F]Q\ Z\]QDF]
Z SUJHVWU]JHQL .31 QS GURJDFK FLH*NDFK GRSXV]F]RQ\ G
] SU'M W GHILQLFM AURZHUX  SNW RUD] URZHUX HOHNWU

6]ODNX NRQQ@W]XPLH VL SU]JH] WR V]ODN WXU\VW\F]Q\ Z\]QDF]
Z SUJHVWU]JHQL .31 GURJDFK FLH*NDFK GRSXV]F]JRQ\ GR SRU

5RZHUJHJR]XPLH VL SU]JH] WR SRMD]G R VIHURNR FL QLHSU]HNU
RVRE\ MDG FHM W\P SRMD]GHP URZHU PR*H E\i Z\SRVD*RQ\ Z
SRPRFQLF]\ QDS G HOHNWU\F]Q\ |DVLODQ\ SU GHP R QDSL FLX
PRF\ FL JAHM QLH ZL NV]HM QL* : NWyUHJR PRF Z\M FLRZD ]
JHUD SR SUJHNURF]JHQLX SU GNR FL NP K

5RZHU]JH HOHNWU\F]Q\P URJXPLIHBHOSB]H] WR URZHU Z NWyU\]
URZHUJ\WVW\ MHVW HODVW\F]QLH ZVSRPDJDQ\ ]D SRPRF VL(
NRQVWUXNF\MQLH DOER Z SLDVW NRA&4D W\OQHJR OXE SU]JHGC
HOHNWU\F]Q\ SUDFXMH W\ONR SRGF]DV SHGDA4RZDQLD VLOQL
L RVL JD PDNV\PDOQD SU GNR i NP K

6 SHGHOH¥FR]XPLH VL SU]JH] WR RGPLDQ URZHUX HOHNWU\F]Q
Z\SRVD*RQD Z VLOQLN R PRF\ ZL NV]HM QL* : D VWHURZQLNI
ZL NV]JHM QL* NP ZHGA&XJ SUDZD RERZL ]XM FHJR QD WHUHQL!
UHMHVWUDFMD URZHUX HOHNWU\F]QHRBX& [ QLH: WID NRR PR WERH
Z\PDJD X]\VNDQLD ]JRG\ "UHNWRUD .31

ORWRURZHR]KPLH VL SU]JH] WR SRMD]G GZX OXE WUyMNRaRZ\
R SRMHPQR FL VNRNRZHM QLHSU]J]HNUDF]DM FHM FP OXE Z VL
N: NWyUHJR NRQVWUXNFMD RJUDQLF]D SU GNR 0 MD]G\ GR

SRUXV]IDQLD VL PRWRURZHUHP

ORWRF\®NOR]XPLH VL SU]JH] WR SRMD]G VDPRFKRGRZ\ GZXNRaR?Z
] ERF]Q\P Zy]NLHP NDWHJRULL / H DOER WUyYyMNR&RZ\ NDWHJRU
Nya 3R WHUHQLH .31 RERZL ]XMH ]DND] SRUXV]DQLD VL PRWRF

+XODMQRG]H HOHWNRYMPEJMHM SU]JH] WR SRMD]G QDS G]DQ\ H(
] NLHURZQLF EH] VLHG]HQLD L SHGDayZ NRQVWUXNF\MQLH S
SUJH] NLHUXM FHJR J]QDMGXM FHJR VL QD W\P SRMH(G]LH

8U] G]JHQLX WUDQVSRHUWXRRPRELWWHXU]H] WR SRMD]G QDS G
] Z\a FIHQLHP KXODMQRJL HOHNWU\F]JQHM EH] VLHG]HQLD L S
SRUXV]DQLD VL Z\4 FIQLH SUJH] NLHUXM FHJR ]QDMGXM FHJR V

'y]NX LQZDOtGJRPPPLH VL SU]JH] WR SRMD]G NRQVWUXNF\MQLH
RVRE\ QLHSH4AQRVSUDZQHM QDS G]DQ\ VL4 PL QL OXE ]D SRPR
SU GNR i MD]G\ GR SU GNR FL SLHV]HJR

'y]NX URZHURZAR]XPLH VL SU]H] WR SRMD]G R VIJHURNR FL SRZ
SUJHZR]X RVYE OXE UJHF]\ SRUXV]DQ\ VL4 PL QL RVRE\ MDG FH]
E\i Z\SRVD*RQ\ Z XUXFKDPLDQ\ QDFLVNLHP QD SHGD&a\ SRPRF
SU GHP R QDSL FLX QLH Z\*V]\P QL* 9 R ]JQDPLRQRZHM PRF\
NWyUHJR PRF Z\M FLRZD JPQLHMV]D VL VWRSQLRZR L VSDGD GR

,QQ\FK SRMD]GDFK QDS G]DQH VL4 PL QL WM
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KXODM®RRHKPLH VL SU]JH] WR SRMD]G GZXRVLRZ\ ] NLHURZ
NRQVWUXNF\MQLH SUJH]QDF]JRQ\ GR SRUXV]DQLD VL Zz\a F]QL
W\P SRMH(G]LH

KXODMQRG]H BAD|@ D @\UR KM UR]JXPLH VL SU]JH] WR WUyYMNF
OXGINLFK PL QL NWyU\P MD]GD SROHJD QD SRUXV]DQLX VOI
FLDAHP

3RMH(G]LH VDPRRKREZREZMPVL SU]JH] WR SRMD]G VLOQLNRZ\ NW
MD]G ] SU GNR FL SUJHNUDF]DM F NP K ] Z\a FIHQLHP FL J(
VL SR WHUHQLH .31 Z\PDJD X]\WNDQLD ]JRG\ "UHNWRUD .31

ZLFLHUR]XPLH VL SU]JH] WR SRU GQLD SU]JHG ZVFKRGHP V&R F
D NR F]J\' VL Z PRPHQFLH ZVFKRGX VaR FD SU]J\MPXMH VL F]DV

=PLHU]JFKXR]XPLH VL SU]JH] WR SRU GQLD SR ]DFKRG]LH V&R |
ZLDWAHP VARQHF]Q\P UR]JSURV]RQ\P Z DWPRVIHU]JH GR PRPH!
SU]\MPXMH VL F]DV GR JRG]JLQ\ SR ]DFKRG]LH V4R FD

BWUHILH JELRUX JUJ\EyZ L RZHBRYXPUKQWDLOBUQHPRVR PLHMVFD Z\
"\UHNWRUD .31 JG]JLH PR*OLZH MHVW UHNUHDF\MQH SRUXV]D¢
Z\NOXF]DM F REV]DU\ RJURG]RQ\FK XSUDZ OH Q\FK Z FHOX U F
MDJyG PDOLQ SRJLRPHN MH*\Q QD ZADVQH SRWU]JHE\ Z SRU]JH

,, 6=&=(*Ta2:( =$6%$'< 8'267 31,$1,$ GDOHM 5HIXODPLQ

8GRVW SQLDQLH REV]DUX .31 GR FHOyZ WXU\VW\F]Q\FK UHNUH
VWZDU]D ZDUXQNL GR Z\SRF]J\QNX UHNUHDFML UXFKRZHM SF
UyZQLH* SRSU]JH] XSUDZLDQLH VSRUWX 3U]JHE\ZDQLH Z URGRZ
VL ] Z\WW SRZDQLHP QDWXUDOQ\FK ]JDJUR*H GOD JGURZLD L *
MD N
]JMDZLVND DWPRVIHU\F]QH Z V]F]HJYyOQR FL VLOQ\ ZLDWU [
LQWHQV\ZQ\ GHV]F] L LQQH URG]DMH RSDGyZ DWPRVIHU\F]Q\
REORG]HQLH V]ODNyZ ODZLQ\ QLH*QH ]DZLHMH QLH*QH
RVXZDQLH VL NDPLHQL JaD]yZ L JUXQWX Z Z\QLNX QDWXUD!
ADPDQLH VL GU]JHZ NRQDUyZ L JD& ]JL Z Z\QLNX VLOQHJR ZL]
ADPDQLH VL GU]JHZ NRQDUyZ L JDa ]JL Z Z\QLNX QDWXUDOQ
GU]JHZRVWDQyZ
REHFQR i JDWXQNyZ GJLNLFK ]JZLHU] W NWyUH PRJ E\i QLH
UR OLQ
'HF\]M GRW\F] F ZHM FLD QD WHUHQ .31 WXU\VWD LQG\ZLGXDC
R ZADVQH GR ZLDGF]JHQLH D XF]JHVWQLN LPSUH] VSRUWRZ\FK
JRUJDQL]RZDQ\FK GRGDWNRZR Z RSDUFLX R GR ZLDGF]HQLD L
2UJDQL]DWRU SRGHMPXMH GHF\]JM QD SRGVWDZLH ZVND]
]JDPLHV]F]DQ\FK QD VWURQDFK LQWHUQHWRZ\FK KWWSV NSQ
VSR4HF]QR FLRZ\FK .31 *UXS\ .DUNRQRVNLHM *235 RUD] Z RS
SUJHSLV\ QD REV]DU]JH 5]HF]\SRVSROLWHM 3ROVNLHM .D*G\ WX
] IDVDGDPL NRUJ\WWDQLD ] GDQHJR WHUHQX RERZL ]XM F\PL Z
_.DUNRQRVNLHJR 3DUNX 1DURGRZHJR
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2VRE\ SUJHE\ZDM FH QD V]ODNDFK WXU\VW\F]Q\FK .31 RERZL
VWDUDQQR FL Z FHOX RFKURQ\ *\FLD L ]JGURZLD Z4DVQHJR RUD
VWRVRZDQLD VL GR JQDNyZ QDND]X L ]JDND]X RUD] WUH |
]JDSR]QDQLD VL | DNWXDOQ\PL ZDUXQNDPL DWPRVIH
NRPXQLNDWHP ODZLQRZ\P GOD GDQHJR REV]DUX L ]DVWR
Z\QLNDM F\FK ] RJARV]RQHJR VWRSQLD ]DJUR*HQLD OLC
L SUJHZLG\ZDQ\FK ZDUXQNyZ DWPRVIHU\F]Q\FK MDN U
SODQyYyZ DNW\ZQR FL GR XPLHM WQR FL SRUXV]DQLD VL 2
RGSRZLHGQLHJR Z\SRVD*HQLD GR Z GUYZNL Z JyUDFK Z :
QLHJIX
8SUDZLDQLH WXU\WW\NL QD WHUHQLH .31 Z\PDJD SU]J\JRWF
RGSRZLHGQLHM ZLHG]\ R WUXGQR FLDFK L ]DJUR*HQLDFK
GRVWRVRZDQHJR GR SU]JHZLG\ZDQ\FK ZDUXQNyZ DWPRVIHU\F
XPR*OLZLDM FHJR SRUXV]DQLH VL Z WUXGQ\P WHUHQLH JyUVN
]JDOHFH Z\QLNDM F\FK ] NRPXQLNDWyZ ]JDPLHV]F]DQ\FK QD VWU
3DUNX 1DURGRZHJR RUD] *UXS\ .DUNRQRVNLHM *235
7XU\WWD SU]JHE\ZDM F\ QD WHUHQLH .31
ZLQLHQ V]DQRZDi ]JDVRE\ SUJ\URGQLF]H RUD] NUDMREUD"
ZLQLHQ VWRVRZDU VL GR WDEOLF LQIRUPXM F\FK R RFK!
ZLQLHQ ]JDEUDG ] WHUHQX SDUNX ZV]\WWNLH PLHFL L RG.
WXU\WW\F]Q
1D WHUHQLH .31
QLH PD Z\]QDF]JRQ\FK PLHMVF GR ELZDNRZDQLD
QLH PD Z\]QDF]JRQ\FK PLHMVF GR SDOHQLD RJQLVN
QLH PR*QD X*\ZDi RWZDUWHJIR RJQLD SDOLiU Z\UREyZ W\
R RWZDUW\P SARPLHQLX Z W\P IDMHUZHUNYyZ
QLH PR*QD VSR*\ZDiU QDSRMyZ DONRKRORZ\FK RGWZD
] JAR QLNyZ

RNUHVLH ]DOHJDQLD SRNU\Z\ QLH*QHM V]ODNL WXU\VW\F]QF
Z\PDJD GRN4ADGQHM ]JQDMRPR FL LFK SUJHELHJX MDN UyZQLH* R
NRUJ\WWWDQLD ]JH VSU] WX WXU\VW\F]QHJR WDNLHJR MDN NLMH
JUDQLF\ ODVX ]H Z]JO GX QD EH]SLHF]H VWZR WXU\VWD ZLQLH
8SUDZLDQLH WXU\WW\NL QD WHUHQLH .DUNRQRVNLHJR 3DUNHX
Z FL JX GQLD WM RG ZLWX GR JPLHU]JFKX
3R JPLHU]JFKX Z V\WXDFMDFK Z\M WNRZ\FK PR*OLZH MHVW
WXU\WW\F]Q\FK SRAR*RQ\FK QD WHUHQLH .DUNRQRVNLHJR 3DL
PLHMVFRZR FL QDVW SXM F\PL RGFLQNDPL V]ODNyZ
V]ODN QLHELHVNL QD RGFLQNX .DUSDF] *yUQ\ :DQJ % 6FK
RGFLQNDPL GUyJ ZHZQ WU]Q\FK GR VFKURQLVN A6DPRWQLD
V]ODN QLHELHVNL L GDOHM F]JHUZRQ\ QD RGFLQNX JUDQLFD
A2GURG]HQLH RELHNW 'HSDQGDQFH
V]ODN *yawW\ QD RGFLQNX JUDQLFD .31 + VFKURQLVNR A3RG
V]ODN FJHUZRQ\ QD RGFLQNX :RGRVSDG .DPLH F]\ND VFK!
VFKURQLVNR 6]JUHQLFD
V]IODN F]DUQ\ L QLHELHVNL QD RGFLQNX SDUNLQJ SU]\ G
A.RFKDQYZND"’
VIWXDFML JG\ NRQLHF]QH MHVW SU]JHM FLH Z SRU]JH QRFQHM
WXU\WWD ZLQLHQ PLQLPDOL]RZDU ]JDQLHF]\W]F]JHQLH ZLDWAHF
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FIRAyZNL Z NLHUXQNX JUXQWX =DOHFDQ\ MHVW NRORU F]HUZF
V ZLGRF]QH GOD ]ZLHU] W
1D REV]DU]H .DUNRQRVNLHJR 3DUNX 1DURGRZHJR GRSXV]F]D V
URZHURZD QDUFLDUVND L NRQQD
7XU\WW\ND SLHV]D L QDUFLDUVND PR*H RGE\zZDi# VL Z\4 F]QLH
VIODNDFK WXU\WW\F]Q\FK
7XU\WW\ND QDUFLDUVND QD QDUWDFK ELHJRZ\FK EDFNFRXQW
PR*H RGE\ZDuU VL Z\a FIJQLH SR V]JODNDFK WXU\VW\F]Q\FK GRS
. GUXM F\ QD QDUWDFK PR*H SUJHE\ZDi# Z VWUHILH GR RN  PH\
SRG ZDUXQNLHP RGSRZLHGQLR JUXEHM SRNU\Z\ QLHJX SL
NRVRGU]HZLQ
1DUFLDU]H JMH*G*DM F QD QDUWDFK SRZLQQL Z\ELHUDi# XGR
SU]JH]QDFJRQH W\ONR GOD QDUFLDU]\ L RVYE QD UDNLHWDFK
XGRVW SQLRQ\P GOD SLHV]\FK QDUFLDU]JH PDM RERZL ]HN ]DF
Z FHOX XQLNQL FLD NROL]JML ] WXU\WWDPL SLHV]\PL : V\WXDF
VIODNX ]DOHFD VL FL JQL FLH QDUW L Z GUYZN SLHV]
=MD]G\ QD VDQNDFK RUD] W]Z MDE&XV]NDFK PRJ VL RGE\ZDi
]JDSHZQLDM F\P EH]SLHF]H VWZR]|RD @D 2ERZNDKM R UDNDY]Z MD
QD V]JODNDFK WXU\WW\F]Q\FK
7XU\WW\ND SLHV]D L QDUFLDUVND ]JRUJDQL]RZDQD PR*H RGE\.
RVYE SRG NLHURZQLFWZHP XSUDZQLRQHJR SU]JHZRGQLND
JYUVNLHJR ] XSUDZQLHQLDPL QD 6XGHW\
7XU\WW\ND URZHURZD PR*H RGE\ZDi VL Z\4 F]QLH SR RGSRZLH(
GR WHJR FHOX V]ODNDFK WXU\WW\F]Q\FK L VLQJOHWUDENDF
] IDFKRZDQLHP ]DVDG EH]SLHF]H VWZD Z V]F]JHJyOQR FL QD |
WHFKQLF]QLH 7XU\WW\ND URZHURZD PR*H VL RGE\ZDi W\ONF
HOHNWU\F]QHJR SHGHOFD RUD] Zy]JND URZHURZHJR ] ]DVWU]
E\i VWRVRZDQ\ QD WUDVDFK VLQJOHWUDFN
=DEUDQLD VL SRUXV]DQLD QD URZHUDFK HOHNWU\F]Q\FK NOD
PRWRF\NO
5RZHU]\ FL PDM RERZL ]JHN ]DFKRZDi EH]JSLHF]H VWZR Z WUDN
] WXU\WWDPL SLHV]\PL
3RUXV]DQLH VL SR WHUHQLH 3DUNX QD XU] GJHQLDFK SRMD]
XU] G]JHQLD WUDQVSRUWX RVRELVWHJR W\SX KXODMQRJD PR
RVWUH NR4R RUD] ]JH ZVSRPDJDQLHP HOHNWU\F]Q\P QS KXO
UyZQLH* QD GHVNRURONDFK GHVNRURONDFK HOHNWU\F]Q\FK
WV\ONR QD Z\]QDF]RQ\FK REV]DUDFK R QDZLHU]FKQL ELWXPLF]Q}
SLHUZV]H VWZD GOD RVYE SLHV]\FK
7XU\WW\I\ND NRQQD PR*H RGE\ZDi VL Z\4 FIQLH SR RGSRZLHGQL
WHJR FHOX V]ODNDFK WXU\VWW\F]Q\FK GRSXV]F]RQ\FK GR UXFKX
SUJ\SDGNDFK NLHG\ SUJHELHJ WUDV\ SLHV]HM QDUFLDUVN
SLHUZV]H VWZR QD WHM WUDVLH SRVLDGDM NROHMQR W X U
WXU\ FL QD NRQLDFK
VIWXDFML SRNU\ZDQLD VL SUJHELHJX WUDV\ SLHV]HM L URZ
WXU\ FL SLHVL SRZLQQL SRUXV]Di VL OHZ VWURQ GURJL WEC
G\WWDQVX Z WUDNFLH RPLMDQLD SU]JH] URZHU]\VWyZ
1TX2VRE\ QLHSHAQRVSUDZQH SRUXV]DM FH VL QD Zy]JNDFK LQZDO
GRVWRVRZDQ\FK GR SRWU]JHE RVYE ] QLHSHAQRVSUDZQR FLDPL
GR JyUVNLFK ZDUXQNyZ WHUHQRZ\FK RUD] QD QDUWDFK P
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L R]JQDNRZDQ\FK V]JODNDFK WXU\WW\F]Q\FK SLHV]\FK Q
SRG ZDUXQNLHP REHFQR FL DV\VWXM FHM RVRE\ SHAQRVSUDZ!
1LHSHAQRVSUDZQHM RGSRZLDGDM FHM ]D EH]SLHF]H VWZR R
JYUVNLFK SR ZF]H QLHMV]\P UR]SR]QDQLX VWRSQLD WUXGQR F
1DUFLDUVWZR ]MD]GRZH RUD] VQRZERDUGLQJ PR*H RGE\ZDi
WHUHQDFK QDUFLDUVNLFK Z UR]JXPLHQLX DUW SNW XVWDZ\
L UDWRZQLFWZLH Z JyUDFK L QD JRUJDQL]JRZDQ\FK WHUHQDFK
] Sy(Q ]P =D SU]\JRWRZDQLH ZaD FLZH R]JQDNRZDQLH RUD] ]D
XSUDZLDM F\P QDUFLDUVWZR JMD]GRZH QDUFLDUVWZR ELHJRZ
WHUHQDFK QDUFLDUVNLFK RGSRZLHG]LDOQ\ MHVW ]DU] G]DM
SUJH] FR UR]JXPLH VL RVRE IL]\F]Q RVRE SUDZQ OXE MHGQ
RVRERZR FL SUDZQHM E G F Z4D FLFLHOHP X*\WNRZQLNLHP
LQQ\ W\WX4a SUDZQ\ GR JRUJDQL]JRZDQHJR WHUHQX QDUFLDUVN
WD PRZHJR SU]JH]QDF]RQ\FK GR WUDQVSRUWX RVYE SU]\ NWyl
QDUFLDUVNL

OR*OLZR i XSUDZLDQLD QDUFLDUVWZD VNLWRXURZHJR Z ]DNL
JRUJDQL]RZDQ\FK WHUHQDFK QDUFLDUVNLFK Z\PDJD ]JJRG\ L R(
]JDU] G]DM FHJR JRUJDQL]RZDQ\P WHUHQHP QDUFLDUVNLP
8SUDZLDQLH UHNUHDFML PDUV]JRELHJL 1RUGLF :DONLQJ L\
WXU\WW\F]Q\FK L GURJDFK ZHZQ WU]JQ\FK .31 GR WHJR FHOX
SUJ]\JRWRZDQ\FK L R]J]QDNRZDQ\FK ] ]DFKRZDQLHP ]DVDG EH]SL]
SHNUHDF\MQH ]JELHUDQLH JU]J\EyZ L RZRFyZ UXQB@®H IQHER MH
PEIC A ] }A} A EpRNUH @RQ\FK QD PDSLH VWDQRZL FHM =Da
]JDU] G]JHQLD

=JRGQLH ] $UW SNW XVWDZ\ ] GQLD NZLHWQLD Uu R
U SR] RUJDQL]DFMD LPSUH] UHNUHDF\MQ\FK L VSRUWRZ\
V]ODNDFK WXU\WW\F]Q\FK GURJDFK ZHZQ WU]Q\FK RUD] LQQ\F
ND*GRUD]RZ ]JRG '"\UHNWRUD .31 =D EH]SLHF]H VWZR RVYE
RGSRZLDGD 2UJDQL]DWRU 2UJDQL]DWRU LPSUH]\ VSRUWRZF
JRERZL ]DQ\ GR VWRVRZDQLD ]DSLVyZ 5HJXODPLQX 3U]JHSUR
6SRUWRZ\FK L &KDU\WDW\ZQ\FK QD WHUHQLH .31 VWDQRZL |
=DU] G]JHQLD

3R X]JJRGQLHQLX ] .31 WUDV\ LPSUH]\ R NWyUHM PRZD Z SNW
WHM LPSUH]\ GR *UXS\ .DUNRQRVNLHM *235 ] NWyU XVWDOL ]D
2UJDQL]DWRU]\ LPSUH] VSRUWRZ\FK L UHNUHDF\MQ\FK NWyU\F
&HVNLHM RUD] SR 'URG]H 3U]\MD(QL 3ROVNR &]HVNLHM PXV] X
QiIURGQtKR SDUNX .51$3

"\UHNWRU .31 PR*H X]DOH*QLU Z\UD*HQLH ]JJRG\ QD RUJDQL]D
2UJDQL]DWRUD NDXFML QD SRNU\FLH NRV]WyZ SRU] GNRZDQLD
XVINRG]H LQIUDVWUXNWXU\ SRZVWDAa\FK Z Z\QLNX SU]JHSURZI
ND*GRUD]RZR XVWDODQD ] 2UJDQL]DWRUHP 1LHZ\NRUJ\VWDQD
3UJHSURZDG]JHQLH JLPRZ\FK V]NROH ] ]JDNUHVX SRUXV]DQLD V
Z W\P ZVSLQDF]NL ORGRZHM PR*H RGE\ZDiU VL QD REV]DUDF
X]\WNDQLX ]JRG\ "\UHNWRUD .31 =D EH]SLHF]H VWZR RVYE
RGSRZLHG]LDOQR i SRQRVL 2UJDQL]DWRU OLGHU V]NROHQLD
=DVDG\ RUJDQL]DFML JLPRZ\FK VJNROH GOD *.3RAB®]XP LSHJHIEP
GRW\F] FH VINROH *UXS\ .DUNRQRVNLHM *235 QD WHUHQLH .DL
3UJHSURZDG]HQLH JLPRZ\FK VJNROH ] ]JDNUHVX EH]SLHF]H VW.
REV]JDUDFK GR WHJR FHOX Z\]QDF]JRQ\FK ]DSUH]JHQWRZDQ\FK 2
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"\UHNWRUD .31 =D EH]SLHF]H VWZR RVYE ELRU F\FK XG]LDa Z
2UJDQL]DWRU OLGHU V]NROHQLD
BWDUWRZDQLH SDUDORWQLDPL ] PLHMVFD Z\]QDF]JRQHJR QD ]
SRVLDGDM FH RGSRZLHGQLH ZLDGHFWZD NZDOLILNDFML ORW
L RGSRZLHG]LDOQR i SR X]J\WNDQLX ]JRG\ "\UHNWRUD .31 ]J
"\UHNWRUD .31 Z VSUDZLH UHJXODPLQX Z\NRQ\ZDQLD VWDUWYy?Z
3DUNX 1DURGRZHJR
:MD]G SRMD]GDPL PHFKDQLF]Q\PL VNXWHUDPL L ]DSU] JDPL NR
RGE\zZDi VL Z\4 FIQLH ]D ]JJRG '\UHNWRUD .31 =DVDG\ Z\G|
Z DNWXDOQ\P =DU] G]JHQLX "\UHNWRUD .31 R Z VSUDZLH RSaD\
1DURGRZHJR RUD] XGRVW SQLDQLH REV]DUX .DUNRQRVNLHJR 3
JLOPRZDQLH L IRWRJUDIRZDQLH EH] X*\FLD EH]]JDARJRZHJR VW
WXU\WW\F]Q\FK SU]JH] WXU\VWyZ LQG\ZLGXDOQ\FK Z FHODFK QL
SRZV]HFKQH L EH]S4DWQH
J)LOPRZDQLH L IRWRJUDIRZDQLH Z FHODFK NRPHUF\MQ\FK QD V
JJRG\ "UHNWRUD .31 =DVDG\ Z\GDZDQLD ]JJRG\ RNUH ORQH V Z
.31 Z VSUDZLH RS4DW ]D ZVW S GR .DUNRQRVNLHJR 3DUNX 1DL
.DUNRQRVNLHJR 3DUNX 1DURGRZHJR
JLOPRZDQLH L IRWRJUDIRZDQLH Z FHODFK NRPHUF\MQ\FK SR
X]\WNDQLD ]JRG\ OLQLVWUD .OLPDWX L URGRZLVND QD RGVW S\
SUJ\URG\ =DVDG\ XGRVW SQLDQLD .31 QD SRWU]JHE\ Z\NRQ\ZD
V]ODNLHP SR X]\WNDQLX ]JJRG\ OLQLVWUD .OLPDWX L URGRZLVN
"\UHNWRUD .31 R Z VSUDZLH RS4DW ]D ZVW S GR .DUNRQRVNLHJ
REV]DUX .DUNRQRVNLHJR 3DUNX 1DURGRZHJR
JLOPRZDQLH L IRWRJUDIRZDQLH ] X*\FLHP %63 Z\PDJD X]\VWNDQ
Z\GDZDQLD ]JJRG\ RNUH ORQH V Z DNWXDOQ\P =DU] G]JHQLX "\UH
GR .DUNRQRVNLHJR 3DUNX 1DURGRZHJR RUD] XGRVW SQLD(
1DURGRZHJR
. VH]JRQLH JLPRZ\P ] XZDJL QD ZDUXQNL JLPRZH Z W\P |DJUR*H(
EH]SLHF]H VWZD WXU\VWRP ]JDP\NDQH V QDVW SXM FH RGFLQN!|
V]ODN QLHELHVNL QD RGFLQNX 'URJD -XELOHXV]RZD QD Q
JHM FLD QD &]DUQ\ *U]JELHW
V]IODN F]JHUZRQ\ QD RGFLQNX 2G RELHNWX A1DG aRPQLF]
VFKURQLVND A'RP O VNL’
V]IODN *yawW\ QD RGFLQNX SU]JH] QLV] QLZDOQ %LDA&HJR -L
SLHV]\FK MHVW SRSURZDG]RQH V]JODNLHP QLHELHVNLP RG VF
FIHUZRQHJR 2EHM FLH JLPRZH GOD QDUFLDU]\ L WXU\VW
SRSURZDG]RQH RGFLQNLHP W\F]JNRZDQ\P SRZ\*HM VFKURQL
.DF]\FK 'RaNyZ SU]\ VIODNX F]DUQ\P
V]IODN QLHELHVNL RG 'RPNX 0\ OLZVNLHJR GR VFKURQLVNE
SRSURZDG]RQH GURJ WUDQVSRUWRZ
V]ODN *yaw\ RG VFKURQLVND A3RG aDEVNLP 6]F]\WHP"~ Q
W\FINRZDQ\ ZDULDQW W]Z &]JHVN FLH*N V]ODN QLHELHVNL
'URJL 3U]\MD(QL 3ROVNR &]HVNLHM
V]ODN JLHORQ\ RG ORNUHJR 5R]JGUR*D SRZ\*HM VFKURQLVN
QLH*QH .RW&\ GR 5R]GUR*D 3RG :LHONLP 6]\W]DNLHP + ]JLPI
'LHONLP 6]\WV]DNLHP MHVW SRSURZDG]RQH V]ODNLHP F]JHUZF
6]F]\WHP GR VNU]J\*RZDQLD ]JH VJODNLHP QLHELHVNLP
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V]ODN JLHORQ\ RG JyUQHM VWDFML NROHL OLQRZHM QD 6]U}l
.RWaD 6]JUHQLFNLHJR + REHM FLH JLPRZH MHVW SRSURZDG]R
V]ODN JLHORQ\ RG JyUQHM VWDFML NROHL OLQRZHM QD 6]U
QD F]DV IXQNFMRQRZDQLD QDUWRVWUDG Z NRPSOHNVLH WU
6NL $UHQD
V]ODN FJHUZRQ\ RG QLH*Q\FK .RWAayZ GR 2EQL*HQLD SRG
‘"LHONLHJR 6]\V]DND 2EHM FLH RGFLQND ]JDPNQL WHJR V]OI
L SRSURZDG]RQH SR VWURQLH FJHVNLHM SR&4XGQLRZ\P VWR
V]ODN F]JHUZRQ\ RG .RWA&D :LHONLHJR 6WDZX NUDZ GJL ¢
VNU]J\*RZDQLD ]H V]ODNLHP *yaW\P W]Z -DQWDURZ FLH*N
]JDPNQL WHJR V]JODNLHP JLPRZ\P SR W\F]JNDFK SR WHUHQLH
1D ZHM FLX QD RGFLQNL V]ODNyZ Z\PLHQLRQH Z SNW .31
]JDJUR*HQLX ODZLQRZ\P L LQQ\FK ]JDJUR*HQLDFK ]JRGQLH ] DN
RNUH OHQLD Z]JRUyZ ]QDNyZ QDND]X ]DND]X LQIRUPDF\MQ\FK
R]JQDNRZDQLD Z JyUDFK L QD JRUJDQL]RZDQ\FK WHUHQDFK QDU
7DEOLFH LQIRUPXM FH R JDJUR*HQLX ODZLQRZ\P E G ]DZLHV]I
Z\GDQLX GHF\]ML R ]JDPNQL FLX V]ODNX ]JH Z]JO GX QD ]DJUR*HQ
GRGDWNRZR E G]JLH RQ R]QDNRZDQ\ WDEOLF A]DND] ZVW SX’
LQIRUPDFMH R JDPNQL FLX VJODNyZ E G SXEOLNRZDQH QD VWU
QD V]JODNDFK GR GQLD XVWDQLD ]JDJUR*HQLD ODZLQRZHJR SR
VH]RQLH ZLRVHQQ\P ] XZDJL QD RFKURQ SUJ\URG\ Z FHOX
Z RNUHVLH URJURGF]\P RG PDUFD QLH NUyFHM QL* GR P
V]ODNyZ WXU\WW\F]Q\FK
V]ODN QLHELHVNL RG 'RPNX 0\ OLZVNLHJR GR VFKURQLVND
V]ODN *yaW\ RG VFKURQLVND A3RG aDEVNLP 6]F]\WHP”~ QDG
V]ODN JLHORQ\ 2G VFKURQLVND A3RG aDEVNLP 6]F]\WHP" SU
:LHONLP 6]\V]DNLHP
V]ODN JLHORQ\ RG 3RODQ\ GR V]JODNX FJHUZRQHJR Z UHMRQL
V]ODN QLHELHVNL RG 3U]JH& F]\ 2NUDM GR 6NDOQHJR 6WRaX
V]ODN JLHORQ\ RG &]DUQHJR .RWA&D -DJQL WNRZVNLHJR GR V]
%D*\QRZH 6NDA&\
V]ODN JLHORQ\ FLH*ND QDG 5HJODPL RG 3LHOJU]\PyZ GR VI
SU]\ 5R]JGUR*X 3RG 0D&\P 6]\V]DNLHP Z UHMRQLH VFKURQLVN
.DUNRQRVNL 3DUN 1DURGRZ\ ]DVWU]JHJD VRELH SUDZR ]DP\
WXU\WW\F]Q\FK QS XV]NRG]RQ\FK SU]JH] F]\QQLNL DWPRVIHU\
WXU\WW\F]Q\FK ]H Z]JO GyZ RFKURQ\ SUJ]\URG\ =DPNQL WH R(
RGSRZLHGQLR R]QDNRZDQH D SRQDGWR LQIRUPDFMD R ]JDPNQ
LQWHUQHWRZHM .DUNRQRVNLHJR 3DUNX 1DURGRZHJR
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&KDWND A3RG | BURZPISRHQLH |DELHJyZ

RGG]LDA& D RFKURQQ\FK HBDGD

GURJD GRM FLPDQRBREBGRIZDAK
PRQLWRULQJX
ZRORQWDULDWX RUD] ]1DM
HGXNDFML HNRORJLF]QHM
ZA\NRUJ\VWDQLHP
LQIUDVWUXN

2ELHNW A1DG RELHNW QLHFINQQ\ Z

aRPQLFIN =~ *PL@WYWDDNFLH UHPRQWX

.DUSDF] REU BE .DUSDF]

G]LDa
6FKURQLVNR A/RBSRF]\QHN
O VI NRQVXPSFM
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*PLQD .DUSDF]
2EU E .DUSDF]
GJLDANTE

BFKURQLVNR ARG RFKDQHN
$NDGHPLFND | NRQVXPSFMD |QRFOHJL
*PLQD .DUSDF]| =DND] ELZDNRZDQLD SR]D
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BFKURQLVNR | 2GSRF]\QHN
A2GURG]JHQLH | NRQVXPSFMD |QRFOHJL
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EXG\QNL =DND] ELZDNRZDQLD SR]D
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6FKURQLVNR A[1DGSRTI\QHN
6]JUHQLFNLHM | NRQVXPSFMD [QRFOHJL
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*PLQD 3LHFKRZI=FDND] ELZDNRZDQLD SR]D
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&KRMQLN" NRQVXPSFMD

*PLQD -HOHQLD *yUD
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G]LDANI

=DPHN &KRMQUNZLHGDQLH
-HOHQLD *yUD | REBBEF]\QHN
6RELHV]yZ G[LDAND QU

2ELHNW A'HSHRB®RFM\QHN QRFOHJL
GDZQ\ EXG\QHN-PWDPDELZDNRZDQLD SR]D
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VWDFML NROHL ORQRX P SF®D
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*PLQD .DUSDF]

2EU E .DUSDF]

G]LDANI

%XIHW Z EXG\QRIGSRF]J\QHN
WHFKQLF]Q\P NR®®W XPSFMD

OLQRZHM QD .RS

*PLQD .DUSDF]

2EU E .DUSDF]

GJLDANTE

'DSOLFD Z :DFOIHMNYFH VDNUDOQH =DND]
*PLQD .DUSDF]| ELZDNRZDQLD |SR]D

2EU E .DUSDF]| RELHNWHP L Z|RELHNFLH
GJLDANTE

2EV]DU\ L PLHMVFD XGRVW SQLDQH GR FHOyZ UHNUHDF\MQ\FK

-HOHQLD *yUD

/S | 2EV]DU\ L PLHMVFD|%SRVRES QIGIRYAV SQLDQLD ODNV\PDOC
PRJ F\FK SU]JHHE\ZDu
MHGQRF]H QLH|Z GDQ\P
PLHI
"URJD ZHZQ WU]QD |®PDUV]RELHJL QDUWRURPNL QDUFLDUVWZR
RGG]LI ELHJRZH Z SRI
7UDVD ELHJRZD .31| %LHJL PDUV]RELHJL Z SIRUJH GJLHQQHM
RGG]LD& OR*OLZR il ZSURZDG]DGQ
a ND RGGJ|LDa& 2EV]DU XGRVW SRLRQ\ GR FHOY?Z
UHNUHDF\MQ\FK Z ¥
\EUDQH V]ODNL WX/U2VUWDBJIQBFIDRPSUH] UHNIOANDAMWD@DER O|LF]ED RV
ZHZQ WU]JQH RUD] LIQWSRWWRY\FXDUINXD*GRUD]RZW N®RIEQD NDFGRUD]R?
G\UHNWRUD SDUNX QDURGRZENML JURGNNRUD 3D
5HIJXODPLQX 3UJHSURZDGXZQIL® GREDM] FHM URG
SHNUHDF\MQ\FK L 6SRUWRWHNERLQ PLHMVFH LPSI
RUD] SRWHQFMDOQH
RGG]LD4\ZDQLH QD
SUJ\URG
7UDVD 1RUGLF :D| 7XU\WW\ND SLHV]D Z SRU]JH GJLHQQHM
ZHZQ WU]QD 'WBRJE| OR*OLZR U ZSURZDG]DQLD SVD QD VP\F]
5HJODPL
RGG]LD&\
"URJD ZHZQ WU]QD| 7XWU\VWOINADSLHV]D L URZHURZD Z SRU]H
.DUNRQRVND Z -DJGGLMQRHN #R*OLZR (i ZSURZDG]DQLD SYD QD
3U]JH4 F] SRG .RSLVWVP\F]\
RGG]LD&\
6LQJOHWUDFN WUDAMU\YAMWUXQ URZHURZD Z |[SRUJH GJLHQQHM 2z
%RURZ\ RGG]LDa\ RNUHVLH IXQNFMRQRZDQLD WUDV\ GHF\]M P

2JUyG JlLya L |NUHZGDQLH RGSRFJ\QHN
NDUNRQRVNLFK &HQWUXP
,QIRUPDF\MQH .31 Z .DUSDF]X

RGG]L

'DUNRQRVNL %DQN =ZH@@YDQAH RGSRF]\QHN
-DJQL W
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FLH*N GRMD]GRZ |'SRWU]JHE\ ]JELHUDQH U R]QLH EH] X*\FL[D
SHUXQ QDU] G]L OXE XU] G]H Q|LV]F] F\FK OXE
XVINDG]DM F\FK UR OLQ
6WUHID -DJQL WNyZ4 :\]QDF]JRQH VWUHI\ GR ]JHLRUX SaRGyZ UXQD
OH QHJR JU]J\EyZz MDJyG PDOLQ QD Z4pPVQH
SRWU]JHE\ JELHUDQH U HIQLH EH] X*\FL|D
PLQDU] G]JL OXE XU] G]H QILV]F] F\FK OXE
JUDQLF .31 D 'UXVINDG]DM F\FK UR OLQ
5HJODPL D 3U]JH& F] 3RG .RSLVW
SDWU]
6WUHID -DJQL WNyZ :\]QDF]JRQH VWUHI\ GR JHLRUX SaRGyZ UXQD
RG JUDQLF\ .31 OH QHJR JU]J\EyZz MDJyG PDOLQ QD Z4pDVQH
JLHORQHJR SDWU] [ SRWU]JHE\ JELHUDQH U H]JQLH EH] X*\FL[D
QDU] G]JL OXE XU] G]JH Q|LV]F] F\FK OXE
XVINDG]DM F\FK UR OLQ
6WUHID 'URJD 8UV :\]QDF]JRQH VWUHI\ GR JHLRUX SaRGyZ UXQD
PL G]\ V]COH QHJR JU]J\EyZ MDJyG PDOLQ QD Z4DPVQH
QLHELHVNLP D JUD SRWU]JHE\ JELHUDQH U R]QLH EH] X*\FL[D
1D & QDU] G]L OXE XU] G]H Q|LV]F] F\FK OXE
XVINDG]DM F\FK UR OLQ
2EV]DUN L PLHMVFD XGRVW SQLRQH GR FHOyZ VSRUWRZ\FK
/'S 2EV]DU\ L PLHMVFD|®¥SRVRES XIGIRYNW SQLDQLD ODNV\PDOC
PRJ F\FK SU]JHEB\ZDI
MHGQRF]H QLH[{Z GDQ\P
PLHI
IDUWRVWUDGD /RORBUBLBDODVWZR JMD]GRZH| 2I8BBWQIHHG]LHQQHM
RGG]LDa\ E F F L D RERZL ]XM F\P[L
G D E F G I 3J F K L M SU]J]HSLVDPL SUDZD Z
K L M L M NJ|O F L M R IDNUHVLH EH]$LHF]H V)
G 1 J RVYE SUJHE\ZOM F\FK Z
JyU
IDUWRVWUDGD QLHDQ@RDDUVWZR JMD]GRZH| 2IBBWYIHHG]LHQQHM
RGG]LDa\ E Q R D E F | RERZL ]XM F\PLL
D E F I K DE J K M N SUJHSLVDPL SUDZD Z
O K L ]JDNUHVLH EH]$LHF]H V\
RVyE SUJHE\ZOM F\FK Z
JyU
IDUWRVWUDGD 7UDVMD U EMDIGREDR),JMD]GRZH| 2JBBWQIHHFG]LHQIQHM
RGG]LDa\ F G J|K M D RERZL ]XM F\PLL
G G F M N SUJ]HSLVDPL SUDZD Z
IDNUHVLH EH]$LHF]H V)
RVYE SUJHE\ZOM F\FK Z
JyU
IDUWRVWUDGD =aRWRIUNDDUVWZR JMD]GRZH| 2IBBBYIHHG]LHQQHM
RGG]LDa\ z O E F RERZL ]XM F\P[L
P P SUJ]HSLVDPL SUDZD Z
]JDNUHVLH EH]$LHF]H V\
RVyE SUJHE\ZOM F\FK Z
JyUl
IDUWRVWUDGD /LFJWOUBDDUVWZR JMD]GRZH| Z2JBBWQIHHG]JLHQIQHM
RGG]LDa\ F Q R U \Y RERZL ]XM F\PLL
F Q S SUJHSLVDPI
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IDUWRVWUDGD (XURILDUFLDUVWZR JMD]GRZH| 2JEBBWQIHHG]JLHQIQHM
RGG]LDa J Q N w RERZL XM F\P|L
SUJHSLVDPL SUDZD z
]DNUHVLH EH]$LHF]H V\
RVyE SUJHE\ZOM F\FK Z
JyU
'RMD]G =aRWyYZND I1DUFLDUVWZR JMD]GRZH| 2I8BBQIHHG]LHQQH M
RGG]LDa\ O P R S F RERZL XM F\P|L
G I P \ SUJHSLVDPL SUDZD Z
JDNUHVLH EH]$SLHF]H V\
RVyE SUJHE\ZOM F\FK Z
JyU
+DOD =aRWyYZND I1DUFLDUVWZR J]MD]GRZH| 2JBBQIHHGF]LHQIQHM
RGG]LDa D RERZL XM F\PLL
SUJHSLVDPL SUDZD Z
]JDNUHVLH EH]$SLHF]H V\
RVyE SUJHE\ZOM F\FK Z
JyU
+DOD 6J]UHQLFND 1DUFLDUVWZR |MD]GRZH| 2IBBQIHHG]LHQQH M
RGG]LDa\ J J K F | RERZL XM F\P|L
I Q I SUJHSLVDPL SUDZD z
]DNUHVLH EH]$LHF]H V\
RVyYyE SUJHE\ZOM F\FK Z
JyU
6]ODN WXU\WW\F]Q\|]LBORIDUVWIRD]MD]GRZH| Z SRU]JH G]JLHQQHM 1
VWDFMD NROHL OLQRZHM QD 6]JUHQLF # RERZL XM F\PLL
+DOD 6]JUHQLFND R|GG]LDa\ E SUJHSLVDPL SUDZD Z
D G | JDNUHVLH EH]$SLHF]H V\
RVyE SUJHE\ZOM F\FK Z
JyU
'RMD]G +DOD 6]JUHQLEDDFADUVWZR J]MD]J]GRZH| Z SRU]JH G]JLHQQHM 1
ZL WHF]Q\ .DPLH RGG]LDa RERZL XM F\P|L
0] SUJHSLVDPL SUDZD z
]DNUHVLH EH]$LHF]H V\
RVyYyE SUJHE\ZOM F\FK Z
JyU
.ROHM OLQRZD QD [ RUJHALQ®VYE Z RNUHVLH FIRGIQRHURREKR|ZL [XM F
.DUSDF] GHF\]M URGR|ZLVNRZ
2EU E .DUSDF] G]LDAND QU + GOD RELHNWX|RUD] ]JJR
] RFHQ RGG]LPA\ZDQLCLC
Q URGR
.ROHM OLQRZD QDUIFRDHZYD QDUFLDU]\ Z RNUHMLGQILW RRER|ZL ]XM F
/ILFJ]\NUXSD QD JERF]X .RS\ GHF\]M URGR|ZLVNRZ
JPLQD .DUSDF] GOD RELHNWX|RUD] ]JJR
2EU E .DUSDF] RGG] ] RFHQ RGG]LPA\ZDQLCLC
Q URGR
:\FL J RUF]J]\NRZ\ *URBUNH@R] QDUFLDU]\ Z RNUHVLH JLPRZ\P JIRGC
+DO =Z4RWYZND GHF\]M URGR|ZLVNRZ
RGG]LDa\ GOD RELHNWX|RUD] ]JR
] RFHQ RGG]LPa\zZzDQLC
QD URC

+SEX 10



=D4a F]QLN QU

GR =DU] G]HQLD 1U
.DUNRQRVNLHJR 3DUNX 1DURGRZHJR ] VL

Z -HOHQLHM *yU]JH ] GQLD PDUFD U
\FL J RUF]\NRZ\ =aR®YPNIDYJQODUFLDU]\ Z RNUHVLH JLPRZ\P JIRGC
+DOL =4aRWyZND GHF\]M URGR|ZLVNRZ
RGG]LD4& GOD RELHNWX|RUD] ]JR
] RFHQ RGG]LPAa\ZDQLEC
QD URGC
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GOD RELHNWX|RUD] ]JR
] RFHQ RGG]LPAa\ZDQLEC
QD URGC
*yUQ\ RGFLQHN NROQBUHZYRRVYME Z RNUHVLH FDaHJR URNX JIRC
6]JUHQLFD ,, QD 6]JUHQLF JPLQD GHF\]M URGR|ZLVNRZ
6]NODUVND 3RU ED |2EU E GOD RELHNWX|RUD] ]JR
6]NODUVND 3RU ED| G]JLD&ND QU ] RFHQ RGG]LPAa\ZDQLEC
QD URGC
3RGZyMQ\ Z\FL J RUFAWRZY] QDUFLDU]\ Z RNUHVLH JLPRZ\P JIRGC
+DOD 6]JUHQLFND , I ,, QD +DOL GHF\]M URGR|ZLVNRZ
6JUHQLFNLHM GOD RELHNWX|RUD] ]JR
RGG]LD&\ ] RFHQ RGG]LPAa\ZDQLEC
QD URGC
'ROHM OLQRZD QDU[FRADIUNZNP QDUFLDU]\ Z RN HMGIQL® R RERREZE& ]XM F
.DUNRQRV] ([SUHVV| QDUWXYERND® GR NZLHWQLBHF\]M URGR|ZLVNRZ
6JUHQLF\ JPLQD 6]NODUVND 3RU ED GOD RELHNWX|RUD] ]JR
2EU E 6]NODUVND 3RU ED ] RFHQ RGG]LPAa\ZDQLEC
RGG]LD&\ QD URGC
\FL J RUF]\NRZ\ zL ®HMDA\ QDUFLDU]\ Z RN HMGIQIL® RRER|ZL ]XM F
.DPLH GHF\]M URGR|ZLVNRZ
RGG]LD&\ GOD RELHNWX|RUD] ]JR
] RFHQ RGG]LPAa\ZDQLEC
QD URGC
\FL J RUF]\NRZ\ FLD3QDHZ®] QDUFLDU]\ Z RNUHVLH JLPRZ\P JIRGC
JERF]X 6]JUHQLF\ GHF\]M URGR|ZLVNRZ
RGG]LD&\ GOD RELHNWX|RUD] ]JR
] RFHQ RGG]LPAa\ZDQLEC
QD URGC
2EV]DU\ Z .RWOH 00&8GIRVAWSDEIKRQH GR VINRPH ] IDNUHVX
RG 6]HURNLHJR JOHBRWBR/IDBIEX Z WUXGQ\FK ZDUXQNDFK
"URWD 3U]JHP\WQLNYZLPRZ\FK ] Z\a FIHQLHP QDUFLDUVWZD
RGG]LD&\ Z\WRNRJYUVNLHJR + ]D ND*GRUD]RZ ]JRG
G\UHNWRUD SDUNX QDURGRZHJR Z RNUHVLH RG
JUXGQLD GR NR FD OXWHJR ] PR*OLZR FL
VNUYFHQLD WHUPLQX ] ¥ZDJL QD
QLHZ\WVWDUF]DM FH ZDUXQNL ORGRZR+ RQLH*QH
RUD] ] SUJ\F]\Q SUJ\URGQLF]\FK
V]F]HJyaRZH ZDUXQNL UHDOL]DFML VINROH

RNUH OD ]JJRGD G\UHNW?F
QDURG

RUD SDUNX

2EV]DU\ Z :LHONLP
.RWOH RG *OHEX O

BGRYWPSQLRQH GR V]NR
RERUAR]GRLD Z WUXGQ\F

OH ] IDNUHVX
ZDUXQNDFK

5\QQ\ ZL WH.

JLPRZ\FK ] Z\4 F]HQLF
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HDOL]DFML V]NH
RUD SDUNX

BWDUWRZLVNR GOD
JERFIDFK .RS\ RGG]

SDHPMURWQ@WRODWX QD SO
LDA@G\ZLGXDOQ ]JRG G\U
QDURGRZHJR MHGQRFIH
RERZL ]XM F\FK E GJLH Q
JH]ZROH Z VH]RQLH WM
NR FD OXWHJR 8*\WNRZ
JJIRGQLH ] SU]J\M W\P UHJ
VWDQRZL F\P ]D&a F]QLN

"\UHN)

UDORWQL ]D
HNWRUD SDUN X
QLH

LH ZL FHM QL*
RG F]HUZFD G
DQLH VWDUWRZ
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GR =DU] G]HQLD

SROHWNR ODZLQRZ
Z ZDUXQNDFK ]JLPRZ
VFKURQLVNX 6WU]}

RGG]LD4&

SDWU]

H 03 HMIR/ WDNR PHJa ELHQLD |
\RKGSXWHM NXPXODFML QL
1 RKVI I M DG HIPRRE\® SU]\ R
]JBRNU\ZLH QLHJX SURZD
EH]SLHF]H VWZD SRUXV]
Z JUXSDFK GR RVYE M}
3URZDG]HQLH VINROHQL
"\UHNWRUD .31 6]NROHQ
SURZDG]LU Z RNUHVLH R
PDUFD ] PR*OLZR FL ]P
XZDJL QD QLHZ\VWDUF]D
QLH*QH RUD] ] SUJ\F]\Q
V]F]HJy4aRZH ZDUXQNL U
RNUH OD ]JJRGD G\UHNW?F
QDURG

FK WHUHQRZ\FK
HJX XPR*OLZLD
GSRZLHGQLHM
G]JHQLH VINROH

HGQRUD]RZR

D Z\PDJD ]JRG\
LD PR*QD

G JUXGQLD GH
| DQ\ WHUPLQX
M FH ZDUXQNL
SUJ\URGQLF]\FK
HDOL]DFML V]NH
RUD SDUNX

SROHWNR ODZLQRZ
Z ZDUXQNDFK JLPRZ
VFKURQLVNX 6DPR

SDWU] ]Da

H 03 HIR/ WDNR PHJa ELHQLD |
\RKGSWHM NXPXODFML QL
WVRNDHRIGG]LBRZ\P SU]\ R
SRNU\ZLH QLHJX SURZD
EH]SLHF]H VWZD SRUXV]
Z JUXSDFK GR RVYE M}
3URZDG]HQLH VINROHQL
"\UHNWRUD .31 6]NROHQ
SURZDG]LU Z RNUHVLH R
PDUFD ] PR*OLZR FL ]P
XZDJL QD QLHZ\VWDUF]D
QLH*QH RUD] ] SUI\F]\Q
V]F]HJy4aRZH ZDUXQNL U
RNUH OD ]JJRGD G\UHNW?F
QDURG

FK WHUHQRZ\FK
HJX XPR*OLZLD
GSRZLHGQLHM
G]JHQLH V]NROH

HGQRUD]RZR

D Z\PDJD ]JRG\
LD PR*QD

G JUXGQLD GH
| DQ\ WHUPLQX
M FH ZDUXQNL
SUJ\URGQLF]\FK
HDOL]DFML V]NF
RUD SDUNX

3ROHWNR ODZLQRZ
Z ZDUXQNDFK JLPRZ
VFKURQLVNX 3RG 3
6]F]\WHP RGG]LDa\

SDWU] ]Da

H 03 HMR/ VDNR D)4 ELHQLD |
\RKGXWHM NXPXODFML QU
DRENVWHLWPLH JLPRZ\P SU]\ R
SRNU\ZLH QLHJX SURZD
EH]SLHF]H VWZD SRUXV]
Z JUXSDFK GR  RVYE M}
3URZDG]HQLH VINROHQL
"\UHNWRUD .31 6]NROHQ
SURZDG]LU Z RNUHVLH R
PDUFD | PR*OLZR FL ]P
XZDJL QD QLHZ\VWDUF]D

FK WHUHQRZ\FK
HJX XPR*OLZLD
GSRZLHGQLHM
G]JHQLH V]NROH

HGQRUD]RZR

D Z\PDJD ]JRG\
LD PR*QD

G JUXGQLD GH
| DQ\ WHUPLQX
M FH ZDUXQNL

QLH*QH RUD] ] SUJ\F]\C
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VIF]HJyaRZH ZDUXQNL UHDOL]DFML VINROH
RNUH OD ]JJRGD G\UHNWRUD SDUNX
QDURG

3ROHWND ODZLQRZHOIHMR/ WDNRPHI4a ELHQLDFK WHUHQRZ\FK
Z ZDUXQNDFK JLPRZ\RKGSWHM NXPXODFML QUHJX XPR*OLZLD|M FH Z
VFKURQLVNX QD +DORNSJHNQHFANPRE\P SU]\ RGSRZLHGQLHM
RGG]LD4 SRNU\ZLH QLHJX SURZD|G]JHQLH VINROH| GRW
SDWU] ]Da EH]SLHF]H VWZD SRUXV]DQLD VL Z JyUDFK

Z JUXSDFK GR RVYyE MHGQRUD]RZR
3URZDG]HQLH VINROHQLD Z\PDJD
SR]ZROHQLD "\UHNWRUD/|.31 6]NROHQLE
PR*QD SURZDG]LU Z RNUHVLH RG JUXG|QLD
GR NR FD PDUFD ] PRfOLZR FL ]PLDQ\
WHUPLQX ] XZDJL QD QLHZ\VWDUF]DM FH
ZDUXQNL QLH*QH RUD] ] SUJ\F]\Q
SUJ\URGQLF]\FK V]F]HJy4RZH ZDUXQNL
UHDOL]DFML VINROH RNUH OD ]JJRGD G\UHNWRU
SDUNX QD!




=D4a F]QLN QU

GR =DU] G]HOQL

D 1U

.DUNRQRVNLHJR 3DUNX 1DURGRZHJR ] VL

Z -HOHQLHM *yU]H ] GQLD PDUFD U
'<.$= '5l* '2386=8&=21<&+ '2 58&+8 32-$='$0,
1$ 7(5(1,( .$5.2126.,(*2 3$5.8 1$52'2:(*2
/S| OLHMVFH XGRVW SQLDQH QD]ZD GURJL VI@BNBOL]DFMD G
QXPHUDFML RGG]LDayz

'URJD ZHZQ WU]QD 7DEDF]DQD FLH*ND 2NUDM JUDQLFD .]31
'URJD 8UV]XOL RG JUDQLF\ .31 GR PRVWX QD aRPQLF]FH
2GFLQHN XO /H QHM Z .DUSDF]X
'"URJD ZHZQ WU]JQD RG JUDQLF\ .31 SU]\ K
ARPQLF]N ~
'URJD ZHZQ WU]QD O VND 'URJD GR VNUJ\FRZDQLD ] QDUWRVWUDG
'"URJD ZHZQ WU]QD GR VNU]J\*RZDQLD ] O VN 'URJD GR Z\FL|JX =E\V]H
'URJD ZHZQ WU]QD RG XO 6WUD*DFNLHM GR VFKURQLVND ABWU]JHFKD
'URJD WUDQVSRUWRZD RG XO =DPNRZHM G|R V]JODNX QLHELHVNLHJR
'URJD ZHZQ WU]QD RG JUDQLF\ .31 SU]\ ZL|W\QL :DQJ QD Q|LH*N UL
'"URJD -XELOHXV]RZD
'URJD ZHZQ WU]QD RG 3RODQ\ GR XM FLD ZRG\
'URJD ZHZQ WU]QD a F]JQLN RGVEBKWBRRDLWRNL ORVWHN +
$NDGHPLFND" ]H V]JODNLHP QLHELHVNLP GRMD]G GR RELHNWX LC
HGXNDF\MQHJR A'RPHN 0\ OLZVNL"
'URJD ZHZQ WU]QD + GRMD]G GR VFKURQLVND A6DPRWQLD  |RG V]ODN
'URJD ZHZQ WU]QD RG 6SDORQHM 6WUD*QLF\ GR -DQWDURZHM FHVW\
'"URJD ZHZQ WU]QD RG JUDQLF\ .31 QD 3U]H
A2GURG]JHQLH’
'"URJD ZHZQ WU]QD RG JUDQLF\ .31 Z UHMRQ
GR&4HN GR VNU]\*RZDQLD ] 3HWUyZN
'"URJD ZHZQ WU]QD QD JyU &KRMQLN V]ODN F]JHUZRQ\
'URJD ZHZQ WU]QD &KRMQLN
'"URJD ZHZQ WU]QD RG XO $JQLHVINRZ&RLHM * 3U]JH4& F] SRG .RSLVW
=LHORQHJR ] &KRMQLND GR -DJQL WNRZD
'URJD ZHZQ WU]QD RG , 'URJL ZRNya 6]HU@DZ\ + 3U]JH& F] S|IRG .RSLV\
V]IODNX *yaWHJR ] 3RG]DPF]D QD &KRMQLN
'"URJD ZHZQ WU]QD * 3HWUYZND
'URJD ZHZQ WU]QD W]Z A OHSD’
'"URJD ZHZQ WU]QD 'ZXPRVWRZD
, 'URJD RG SRWRNX 6RSRW GR SRWRNX %U|RF]
,, 'URJD RG JUDQLF\ .31 GR 3HWUyZNL
,,, "URJD 2G JUDQLF\ .31 GR SRWRNX :U]JRVYZND




=D4a F]QLN QU
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.DUNRQRVNLHJR 3DUNX 1DURGRZHJR ] VL

Z -HOHQLHM *yU]H ] GQLD PDUFD U
'URJD ZHZQ WU]QD .RUDORZD FLH*ND RG/| 'URJL GR ,, 'URWL
'URJD ZHZQ WU]QD W]Z AORNUD-’
'URJD ZHZQ WU]QD RG .DUNRQRVNLHJR %DQNX *HQyZ -DJQL|WNyZ GR
'"URJD ZHZQ WU]QD RG .DUNRQRVNLHJR %DQNX *HQyZ -DJQL|WNyZ GR
'URJD ZHZQ WU]QD RG XO :F]JDVRZHM Z -DJQL WNRZLH GR ,|'URJL
'URJD ZHZQ WU]QD RG XO 1DUFLDUVNLHM |Z -DJQL WNRZLH|GR , 'URJ
'URJD ZHZQ WU]QD RG XO OLFKDARZLFNLHM Z -DJQL WNRZLH GR , 'UR
'"URJD ZHZQ WU]QD W]Z ABWURPD’
'"URJD ZHZQ WU]QD W]Z AORGU]JHZLRZD"’
'URJD ZHZQ WU]QD W]Z A*UDQLF]QD’

'"URZBIZQ WU]QD RG JUDQLF\ .31 Z -DJQL WN

'"URJD ZHZQ WU]QD RG JUDQLF\ .31 GR VFKJ{
6]NODUNL

'URJD ZHZQ WU]QD Z JUDQLFDFK HNVNODZ\

'RGRVSDG 6]NOL

UNL

'URJD ZHZQ WU]QD RG JUDQLF\ .31 GR VFKU

RQLVND A3RG aC

EVNLP 6]1

'URJD ZHZQ WU]QD RG 5R]JGUR*D SRG .DPLH

FI\NLHP GR :LHC

RU\ED

'URJD ZHZQ WU]QD RG :RGRVSDGX
*UDQLF]Q a N GR QLH*Q\FK .RWayz

.DPLH

'URJD ZHZQ WU]QD ] *UDQLF]JQHM a NL GR V

FKURQLVND A6]U

HQLFD’




=D4a F]JQLN QU
'R =DU] G]JHQLD 1U "\UHNW|
.DUNRQRVNLHJR 3DUNX 1DURGRZHJ
Z -HOHQLHM *yU]H ] GQLD PDU

5HIXODPLQ RUJDQL]DFML LPSUH] VSRUWRZ\FK UHNUHDF\MQ\FK L F
.DUNRQRVNLHJR 3DUNX 1DURGRZHJR .31

3UJHGPLRWHP QLQLHMV]HJR 5HJXODPLQX MHVW RNUH OHQLH ]DVDG RU
UHNUHDF\MQ\FK L FKDU\WDW\ZQ\FK QD WHUHQLH .DUNRQRVNLHJR 3DL
RUJDQL]DFML RGQRV] VL GR NU\WHULYZ RFKURQ\ SUJ\URG\ L EH]SLHF]t

3267$12:,(1,$ 2*i/1¢(

1D WHUHQLH .31 XGRVW SQLDQ\P Z FHODFK VSRUWRZ\FK L UHNUHDI
VSRUWRZH UHNUHDF\MQH L FKDU\WDW\ZQH SR X]\WNDQLX JJRG\ "\UHN
3U]H] LPSUH]\ VSRUWRZH UR]JXPLH VL Z\GDU]JHQLD NWYU\FK FHOHP N\
NXOWXU\ IL]\FIQHM L VSRUWX RUD] JGURZHJR WU\EX *\FLD QS ELHJR
WH SRVLDGDM RUJDQL]DWRUD NWyU\ RGSRZLDGD ]D LFK SU]JHELH.
.31 QD LFK SUJHSURZDG]HQLH QD WHUHQLH .31

3U]JH] LPSUH]\ UHNUHDF\MQH UR]XPLH VL Z\GDU]JHQLD NWyYU\FK FHOHF
UDMG\ SLV]H QDUFLDUVNLH L LQQH SRVLDGDM FH 2UJDQL]DWRUD
X]\WNDQLD JJRG\ \UHNWRUD .31 QD LFK SU]JHSURZDG]HQLH QD WHUHZ¢
3U]H] LPSUH]\ FKDU\WDW\Y®BIU PHRQALMLH NWLyUH QLH V  RUJDQL]RZ
NRPHUF\MQ\FK ] RSa4aDW ]D XG]LDa XF]JHVWQLNyYZ QD UJHF] 2L
MHVW QLHVLHQLH SRPRF\ SRWU]JHEXM F\P Z EH¥LOWM SRS R QA
DNFML JELHUDQH V IXQGXV]H SUJH] RUJDQL]DWRUD QD Z\EUDQ\ FHO
Z\PDJD VSHAQLHQLD Z\PDJD ]JRGQLH ] XVWDZ R |DVDGDFK SURZDG]}
1D JRUJDQL]RZDQ\FK WHUHQDFK QDUFLDUVNLFK RGGDQ\FK Z G]JLHU*D.
6NL $UHQ\ Z 6]JNODUVNLHM 3RU ELH PRJ E\iU RUJDQL]RZDQH LPSUH]\ V
UHJXODPLQHP L Z X]JJRGQLHQLX ] GJLHU*DZF GDQHJR WHUHQX

=H Z]JO GX QD RFKURQ SUJ\URG\ RUD] EH]SLHF]H VWZR XF]JHVWQLNYy
.31 W\ONR Z SRUJH GJLHQQHM WM RG ZLWX GR ]JPLHU]JFKX

75%$6<

=JRGQLH ] =D& FJQLNLHP GR 5HJXODPLQX Z FHOX X4DWZLHQLD RUJD

WUDV LPSUH] RNUH ORQR QDVW SXM FH NODV\ LFK GRVW SQR FL
WUDV\ JLHORQH £ PR*OLZR U RUJDQL]DFML LPSUH]
WUDV\ SRPDUD F]RZH * RUJDQL]DFMD LPSUH] SRG ZDUXQNLHP X]J\V
3DUNX 1DURGRZHJR



WUDV\ ILROHWRZH + RUJDQL]DFMD LPSUH] VSRUWRZ\FK L UHNUHDF

RSLQLL \UHNFML .UNRQR&VNpPKR QiURGQtKR SDUNX .51%$3

WUDV\ FIJHUZRQH * ]DND] RUJDQL]DFML LPSUH] VSRUWRZ\FK L U}

QDMFHQQLHMV]\FK VLHGOLVN L JDWXQNyZ QD WHUHQLH .31 RUD] L
,PSUH]\ VSRUWRZH ELHJRZH L UHNUHDF\MQH Z W\P FKDU\WDW\ZQH |
VIODNDFK WXU\VW\F]JQ\FK L GURJDFK ZHZQ WUJQ\FK .31 XGRVW SQL
QDUFLDUVNLHM L URZHURZHM RUD] ]JJRGQLH ] NODV\ILNDFM SU]JHG
5HIXODPLQX
,PSUH]\ VSRUWRZH URZHURZH PRJ VL RGE\ZDi W\ONR QD V]ODNDFK
.31 XGRVW SQLRQ\FK GOD WXU\WW\NL URZHURZHM OXE QD WUDVLH X]
/JRNDOL]DFMD V]ODNyZ L GUyJ ZHZQ WU]Q\FK .31 MHVW ]DSUH]HQWRZE
2UJDQL]DWRU LPSUH] PXVL ZVND]DU WUDV LPSUH]\ Z VNADGDQ\P 2
QLQLHMV]HJR 5HIJXODPLQX

7(50,1<

,PSUH]\ NWYU\FK WUDV\ SUJHELHJDM SU]H] REV]DU RFKURQ\ FLVat
VW\F]QLD GR NR FD OXWHJR RUD] RG OLSFD GR JUXGQLD
SUJ\SDGNX RUJDQL]DFML LPSUH] NWyYU\FK WUDVD SU]JHELHJD SR]D

'"URJL SRG 5HJODPL W]Z , GURJD QD 'URG]H 8UV]XOL QD GURG]H SU

VIODNLHP FJHUZRQ\P L LQQH WHUPLQ RUJDQL]DFML LPSUH]\ PR*H S

SXQNFLH

L Z\PDJD X]JRGQLH ] .31

2UJDQL]DFMD LPSUH] VSRUWRZ\FK URZHURZ\FK QD WUDVDFK VLQJOH)\

Z WHUPLQLH LFK IXQNFMRQRZDQLD RNUH ORQ\P SU]JH] PLDVWR -HOH (
SUJ\SDGNX RUJDQL]DFML LPSUH] VSRUWRZ\FK QDUFLDUVNLFK QD

RGGDQ\FK Z GJLHU*DZ 6NL $UHQ\ .DUSDF] L 6JUHQLFD 6NL $UHQ\ Z

LPSUH]\ PR*H SUJ\SDGDi{ Z LQQ\P RNUHVLH QL* ZVND]DQ\ Z SXQNFLH

,11( :<0%$*%$1,9%
a4 F]QD OLF]ED LPSUH] NWyUH PRJ E\iU JRUJDQL]JRZDQH Z GDQ\P URNX
Z\QRVL QLH ZL FHM QL* L REHMPXMH ]DUYZQR LPSUH]\ Z ZDUXQNDF
WHQ QLH V ZOLF]DQH LPSUH]\ QD JRUJDQL]RZDQ\FK WHUHQDFK QDUF
MHGQ\P GQLX QI WHVD®UH RAKURQ\ FLVAHM PR*H VL RGE\ZDU W\C
SUJ\SDGNX LPSUH] VSRUWRZ\FK ELHJRZ\FK 2UJDQL]DWRU PD RERZL
SUJHELHJX WUDV\ MH OL FKDUDNWHU LPSUH]\ E G]LH WHJR Z\PDJD4&
QD Z\SDGHN ]JPLDQ\ ZDUXQNyZ QD WUDVLH QS F]J\QQLNL DWPRVIH!
SRZRGXM FH QS ]QLV]F]JHQLH V]ODNyZ L LQQH OXE ]H Z]JO GX QD F]\
SUJHELHJX WUDV\ Z\PDJD DNFHSWDFML .31 L SRZLQLHQ E\ii GRVWDUF
WHUPLQHP LPSUH]\ 2UJDQL]DWRU PXVL E\Ui SUJ\JRWRZDQ\ GR ZGUR*
SUJHSURZDG]HQLD LPSUH]\
JLPLW XF]JHVWQLNYZ GOD LPSUH] RUJDQL]RZDQ\FK SR]D VWUHI RFKU]
SUJ\URGQLF]\FK RUD] LQQ\FK F]\QQLNYyZ WHUHQRZ\FK SU]\ F]\P QLH P
MDND E\4D RNUH ORQD GOD GDQHM LPSUH]\ Z RVWDWQLFK ODWDFK



8VWDOD VL OLPLW XF]JHVWQLNYyZ GOD ND*GHM LPSUH]\ NWYUHM V

RUD] MHGQRF]JH QLH QLH PQLHM QL* G\WWDQVX QD WHUHQLH .31 ¢

JUJELHWHP .DUNRQRV]\ OXE WUDVD SURZDG]L V]JODNLHP QD QLH*N
RVYE Z SU]\SDGNX LPSUH] VSRUWRZ\FK ELHJRZ\FK RUD] UHNUHE
RVYE Z SU]\SDGNX LPSUH] URZHURZ\FK

= W\P *H QLH PRJ RQH SU]JHNUDF]Di OLF]JE\ XFJHVWQLNyYyZ MDND E\a

Z RVWDWQLFK ODWDFK /LPLW XF]JHVWQLNyZ ELRU F\FK XG]LDa .

RERZL ]XM F\PL Z\PRJDPL SUDZD

8=<6.%1,( =*2'< :1,26(.

2UJDQL]DFMD LPSUH] QD XGRVW SQLDQ\FK VIODNDFK WXU\VW\F]Q\FK
3DUNX PR*H RGE\U VL SR X]J\WNDQLX SLVHPQHM ]JJRG\ "UHNWRUD .DU
8]\ WVNDQLH ]JJRG\ QD RUJDQL]DFM LPSUH]\ Z\PDJD J]4R*HQLD ZQLRVN
]Da FIQLN QU GR QLQLHMV]HJR 5HJXODPLQX

.DOHQGDU] LPSUH] Z .31 E G]JLH WZRU]JRQ\ QD SRGVWDZLH SU]JHVaD
LPSUH]LH GRW\F]\ LPSUH] RGE\ZDM F\FK VL PLQ RG ODW ZVWHF]
.DUNRQRVNLHJR 3DUNX 1DURGRZHJR QD SRWU]JHE\ RUJDQL]JDFML LPS
ZQLRVNYZ QLH Sy(QLHM QL* GR JUXGQLD URNX SRSUJHG]DM FHJR W
"\UHNWRU 3DUNX Z\GDMH ]JRG QD RUJDQL]DFM LPSUH] UHNUHDF\MQ
]JAR*RQ\FK ZQLRVNyZ

.DOHQGDU] LPSUH] Z .31 ]RVWDQLH XVWDORQ\ QLH Sy(QLHM QL* GR
LPSUH]\VE G RUJDQL]RZDQH

2UJDQL]DFMD LPSUH] VSRUWRZ\FK URZHURZ\FK QD WUDVDFK VLQJC
X]\WVNDQLD ]JRG\ OLDVWD -HOHQLD *yubD

2UJDQL]DFMD LPSUH] VSRUWRZ\FK QS QDUWRURONRZ\FK ELHJRZ\FK
RGE\ZDM F\FK VL W\ONR QD WUDVLH QDUWRURONRZHM RGG]LDA&
$NWA\ZQHM Z -HOHQLHM *yU]H Z\PDJD ]JJRG\ "UHNWRUD .31 SR XSUJHG
Z IRUPLH SLVHPQHM Z W\P PDLORZHM 1LH MHVW Z\PDJDQH Z\SHaQL
GR QLQLHMV]HJR 5HJXODPLQX

8=%2"'1,(1,% =(:1 75=1(

2UJDQL]DWRU LPSUH]\ VSRUWRZHM MHVW JRERZL ]DQ\ X]\VNDi ]JRG

UHNUHDF\MQHM SU]JHELHJD SU]JH] WHUHQ 5HSXEOLNL &]HVNLHM REV]E
3U]\MD(QL 3ROVNR &]HVNLHM

: SU]\SDGNX EUDNX ]JJRG\ .51$3 QD UHDOL]DFM LPSUH]\ Z\WWDZLRQD
2UJDQL]DWRU LPSUH]\ VSRUWRZHM OXE UHNUHDF\MQHM ]JRERZL ]DQ\

]D ZLDGF]JHQLD R ]JDEH]SLHF]JHQLX LPSUH]\ SU]JH] SRGPLRW XSUDZC
JYUVNLHJR NWyU\ ]DSHZQL ZV]HONLH Z\PDJDQH SU]\ RUJDQL]RZI
EH]JSLHF]H VWZD ]JRGQLH ] QS XVW  8VWDZ\ R EH]SLHF]H VWZLH
EUDNX ZZ ]D ZLDGF]JHQLD R ]JDEH]SLHF]JHQLX LPSUH]\ SU]H] SRGP
UDWRZQLFWZD JyUVNLHJR ]JRGD QD RUJDQL]DFM LPSUH]\ JRVWDQLH



9,, 2%2:, =., 25*$1,=%$725%

2UJDQL]DWRU JRERZL ]XMH VL PLQLPDOL]JRZDiU ODG\ REHFQR FL XF]
SUJ]\URG QD WHUHQLH QD NWyU\P RUJDQL]JRZDQH MHVW GDQH Z\GL
QDVW SXM F\FK ]DVDG
SXQNW\ REVAXJL WUDV\ SRPLDU F]JDVX SXQNW\ *\ZLHQLRZH
NUDMREUD]RZHM QS SU]J\ VFKURQLVNDFK
SXQNW\ ORJLVW\F]QH LPSUH]\ E G ]JORNDOL]JRZDQH SR]D WF
RFKURQ\ FLVaHM
]JDEH]SLHF]JHQLH L R]JQDNRZDQLH WUDV\ RUD] HZHQWXDOQ\FK
E GJLH Z\NRQDQH Z VSRVYE QLH SRZRGXM F\ ]D PLHFDQLD WH|
E GJLH ]DSHZQLRQH EH]SLHF]H VWZR SRU] GHN L F]\VWR & QD
]JDZRGyZ L SR LFK ]JDNR F]JHQLX
E GJLH ]JDSHZQLRQH XSRU] GNRZDQLH WUDV\ XVXQL FLH SR]I
NWyUH JRVWDQ ]JHEUDQH SU]JH] REVaXJ LPSUH]\ EH]SR UHGQL
GJLH SR SU]JHSURZDG]HQLX LPSUH]\ 2UJDQL]DWRU SU]JHND
VWDUWRZ\P *HOH EDWRQ\ LWS NWyUH PDM RSDNRZDQLH
SR]ZDODM F\ JLGHQW\ILNRZDU GDQ LPSUH]
QLH E G XPLHV]F]DQH QD WUDVLH Z\ FLIX WDEOLFH QDSLV\
L LQQH ]JQDNL R FKDUDNWHU]H SURPRF\MQ\P OXE UHNODPRZ\
QLH E G]JLH SURZDG]RQ\ JAR Q\ GRSLQJ ] X*\FLHP WU EHN G]:
Z]JO GX QD 4DPDQLH ]DND]X DUW XVWDZ\ R RFKURQLH SU:
]JDNayFDQLD FLV]\
E GJLH SRSXODU\]RZDQH Z UyG XF]JHVWQLNyYZ X*\ZDQLH ELGRQ
SXQNWDFK *\ZLHQLRZ\FK Z\NOXF]D VL X*\FLH RSDNRZD M
NRUJ\WWDQLH ] NXENyZ XF]JHVWQLNyZ : Z\M WNRZ\FK V\WXDF
PR*OLZR FL RUJDQL]DWRU ]DSHZQL RSDNRZDQLD ] PDWHULDA&
E GJLH SRSXODU\]RZDQH DE\ ]DZRGQLN QD PHFLH RND]Da R]Q
]X*\W\FK *HODFK EDWRQDFK L LWS
E GJLH SRSXODU\]RZDQH Z UyG XF]JHVWQLNyZ X*\ZDQLH F]R4&
FIHUZRQ\P
2UJDQL]DWRU RGSRZLHGQLR ZF]H QLH SRLQIRUPXMH XF]HVWZQC
LPSUH]\ VSRUWRZHM OXE UHNUHDF\MQHM R ]DVDGDFK EH]SL
]JDFKRZDQLD RVWUR*QR FL Z WUDNFLH PLMDQLD QD WUDVLH W
NROL]ML
2UJDQL]DWRU SUJHSURZDG]L VINROHQLH GOD ZRORQWDULXV]
SUJ\URGQLF]JR .31 Z PLDU GRVW SQR FL SUJHND*H PDWHL
SUJHGPLRWRZHJR VINROHQLD
2UJDQL]DWRU ]J]RERZL ]DQ\ MHVW GR ]DPLHV]F]JHQLD Z UHJXO
R ]JDVDGDFK SRUXV]DQLD VL ] SVHP Z .DUNRQRVNLP 3DUNX 1
ZLDGRPL *H QD ]DZRG\ QLH PRJ ]DEUD{ SVD MH OL WUDVD E
] UXFKX GOD WXU\WWyZ ] SVDPL
VIWXDFML JG\ 2UJDQL]DWRU SODQXMH NU FHQLH ILOPX L
EH]]JD4ARJRZHJR VWDWNX SRZLHWU]JQHJR RERZL |]XM JR ]DVDG



] DNWXDOQ\P =DU] G]JHQLHP "\UHNWRUD .DUNRQRVNLHJR 3DUL
ZVW S RUD] XGRVW SQLDQLH REV]DUX .DUNRQRVNLHJR 3DU
"\UHNWRUD Z VSUDZLH ]DVDG Z\NRQ\ZDQLD ORWyYZ EH]]D&RJ
REV]DU]H .DUNRQRVNLHJR 3DUNX 1DURGRZHJR Z VWUHILH (3
ZQLRVNYZ R XGRVW SQLHQLH WHUHQX .31 QD FHOH ILOPRZDQ
.31

_.DUNRQRVNL 3DUN 1DURGRZ\ RJUDQLF]D UXFK VDPRFKRGRZ\ Z SDUNX
W\P |DFK FD 2UJDQL]DWRUyZ DE\ LPSUH]D QD WHUHQLH .31 RGE\4D

X]DVDGQLRQ\FK SU]\SDGNDFK 2UJDQL]DWRU PR*H ZQLRVNRZDiU R ]J
WHUHQ .31 Z ]ZL JNX ] RUJDQL]DFM LPSUH]\ JJRGQLH ] DNWXDOQ\P =
3DUNX 1DURGRZHJR Z VSUDZLH RS4DW ]D ZVW S GR .DUNRQRVNLHJI
REV]DUX .DUNRQRVNLHJR 3DUNX 1DURGRZHJR
2UJDQL]DWRU E G]JLH SU]JHVWU]HJD4& ]DVDG RFKURQ\ SUJ\URG\ RERZ
JJRGQLH ] ]JDSLVDPL XVWDZ\ R RFKURQLH SU]J\URG\ DUW RUD] E G]L
Z DNWXDOQ\P =DU] GJHQLX '\UHNWRUD .DUNRQRVNLHJR 3DUNX 1D
.DUNRQRVNLHJR 3DUNX 1DURGRZHJR GR FHOyZ WXU\VW\F]Q\FK UHNU
2UJDQL]DWRU]\ LPSUH] NWyUH RGE\ZDM VL Z RWXOLQLH .31 S Z U
6]JUHQLF OXE Z EH]SR UHGQLP V VLHG]WZLH JUDQLF\ .DUNRQRVNLHJ
VWUHI\ VWDUWX L PHW\ ] PDNV\PDOQLH RJUDQLF]JRQ\P OXE Z\HOL
QDJ4R QLHQLH E G]LH VNLHURZDQH Z SUJHFLZQ\P NLHUXQNX QL* REV
S4RV]HQLD ]JZLHU] W

UDPDFK W]Z VSRAHF]QHM RGSRZLHG]LDOQR FL LPSUH]\ 2UJDQL]DW
LGH RFKURQ\ SUJ\URG\ Z WUDNFLH SUJ]\JRWRZD GR LPSUH]\ Z F]D
2UJDQL]DWRU E G]LH PyJa ]DGHNODURZDU Z\EUDQ\ URG]DM G]LD&D
RGSRZLHG]LDOQR FL LPSUH]\ GOD RFKURQ\ SUJ\URG\ .DUNRQRV]\ NW
.31

9,,, 23a%$7<

2UJDQL]DWRU MHVW JRERZL ]DQ\ GR ZQLHVLHQLD VWRVRZQ\FK RSA&D\
.DUNRQRVNLHJR 3DUNX 1DURGRZHJR Z VSUDZLH RS4DW ]D ZVW S GR
XGRVW SQLDQLH REV]DUX .DUNRQRVNLHJR 3DUNX 1DURGRZHJR
]JD ZVW S GR .31
]JD XGRVW SQLDQLH WHUHQX .31
]JD ZMD]G SRMD]GyZ VLOQLNRZ\FK QD WHUHQ .31 Z SUJ]\SDGNX
]D ILOPRZDQLH QD FHOH NRPHUF\MQH Z SUJ\SDGNX RWU]J\PDQL
]D X*\FLH %63 Z SU]\SDGNX RWUJ\PDQLD ]JJRG\
'\WRNR i RS4ADW\ MHVW RNUH ORQD Z DNWXDOQ\P =DU] G]JHQLX "\UH?
Z VSUDZLH RS4DW ]D ZVW S GR .DUNRQRVNLHJR 3DUNX 1DURGRZHJR
3DUNX 1DURGRZHJR
=D EH]SLHF]H VWZR RVYE ELRU F\FK XG]LD4& Z LPSUH]LH RGSRZLHG]LD
2UJDQL]DWRU SRQRVL SH4Q RGSRZLHG]LD@QR $D]DF ISX]RS IDRZW & -

RERZL ]XM FH SUJHSLV\ QD REV]DU]H 5]HF]\SRVSROLWHM 3ROV]



,; 3267%12:,(1,% .2 &2:(

BWUD* 3DUNX ']LD& 8GRVW SQLDQLD VA&X*E\ 2EZRGyZ 2FKURQQ\FK .3
LPSUH]\ :QLRVNL L REVHUZDFMH ] NRQWUROL V VSLV\ZDQH Z IRUPL
2UJDQL]DWRUD

_.DUNRQRVNL 3DUN 1DURGRZ\ PR*H SREUDU RG 2UJDQL]DWRUD NDX
SURZDG]HQLD G]LD4D ]DUDGF]\FK Z\QLNDM F\FK ] SUJHELHJX LPSUH]\



=D& F]QLN GR 5HJXODPLQX RUJDQL]DFML LPSUH] VSRUWRZ\FK L UHNUH
1DURGRZHJR .31 PDSD V]ODNyZ



=Da F]JQLN QU GR 5HJXODPLQ RL
LPSUH] VSRUWRZ\FK L UHNUHDF\MQ\F
.DUNRQRVNLHJR 3DUNX 1DURGRZH

:1,26¢(.

2 8267 31,(1,( 7(5(18 .$5.2126.,(*2 3$5.8 1$52'2:(*2
1$ 3275=(%< 25*$1,=$&-, ,035(=<

2UJDQL]IDWRU LPSUHJ & «««&«&LE LKL KL LKL K LKL K

.RPDQGRU LPSUH]\ WHOHIRQ PDLO ««&««&«&LLLLKLKK

2VRED GR NRQWDNWX ] .31 WHOHIRQ PDLO ««««««&««KKK KKK K
'DQH GR IDNWXU\ ««&«&&KK KK LKL KKK C LKL KK LKL KL KKK K

EHO LPSUH] &« &KL L K LKL LKLK

BRG]DM LPSUH]! RSLV ««&«&««&CKLLKLLL LKL KL KK

*HRJUDILF]Q\ ]IDVREVIPS KHIRVW SQLHQLD SURV] Z\PLHQLO V]JODNL WXU
PD RGE\ZDU VL LPSUH]D ORNDOL]DFM SXQNWyYyZ NRQWUROQ\FK SXQNW
WUDV\ QD SRGNabDG]LH PDS\ WXU\WWW\F]IQHM QS PDS\ F]

KKK KKK KL LKL K KK KK KL

THUPLQ L FIDV WUZDQLD LPSUH]J| «««&«& &KL KL KK LK LKL K
"QLRVNRZDQD OLF]JED XFIJHVWOQOLNYZ « «««««««
'ANRUJ\WWWDQLH SRMD]GYyZ PHFKDQLF]Q\FK OLF]JED W\S ««&««&«&LLK LKL «

6]F]HJyaRZ\ RSLV G]LD4aD PDM F\FK QD FHOX ]JDEH]SLHF]HQLH LPSUH]\
SUDZD

-DNR 2UJDQL]DWRU LPSUH]\ LQIRUPXM L* *UXSD .DUNRQRVND *235 Z\U|
LPSUH]\ GHOHJXM F «« ]JHVSya\ UDWRZQLF]\ H VN&4DGDM F\' H VL ] «
RGSRZLHGQLP Z\SRVD*HQLHP



2 ZLDGF]HQLH
2 ZLDGF]DP *H MDNR 2UJDQL]DWRU ]DSR]JQD&HP DP VL ] 5HJXODPL
UHNUHDF\MQ\FK L FKDU\WDW\ZQ\FK QD REV]DU]J]H .DUNRQRVNLHJR 3DUN:

LK KKK KL

2 ZLDGF]HQLH

‘\UD*DP ]JJRG QD SUJ]HWZDU]DQLH PRLFK GDQ\FK RVRERZ\FK Z IDNUHVL}
SU]JH] "\UHNFM .DUNRQRVNLHJR 3DUNX 1DURGRZHJR ] VLHG]LE SU]\ XO
SURZDG]HQLD UHMHVWUX Z\GDQ\FK J]H]ZROH RUD] Z\VWDZLDQLD IDNWXI

UKL KK KL

=Da F]QLNL
3URSRQRZDQD PDSD WUDV\ RUD] WUDVD DOWHUQDW\ZQD ] ORNDO
6NDQ ]JJRG\ SURPHV\ *235 QD ]DEH]SLHF]HQLH LPSUH]\
6NDQ ]JJRG\ SURPHV\ 6SUDY\ .51$3 QD SUJHELHJ WUDV\ SU]JH] WHUH

:]ZL INX ] DUW XVW XVWDZzZ\ ] GQLD VLHUSQLD U R RFKURQLI
SR] LQIRUPXM *H DGPLQLVWUDWRUHP GDQ\FK RVRERZ\FK ]DZDU
‘\UHNFMD .DUNRQRVNLHJR 3DUNX 1DURGRZHJR XO &LHSOLFND

PRzZD SRZ\*HM E G SU]JHWZDU]DQH Z FHOX SURZDG]HQLD UHMHVWUX Z
ZVW S L OXE XGRVW SQLDQLH REV]DUX .31 'DQH RVRERZH QLH E G XGR
SUDZR GRVW SX GR WUH FL VZRLFK GDQ\FK RUD] LFK SRSUDZLDQLD

6]FIHJy4aRZ\ RSLV PR*QD ]D& F]J\it Z RVREQHM GRNXPHQWDFML
-H OL wuDVD GDQHM LPSUH]\ Z\PDJD LFK VN4DGDQLD



2ERZL JHN LQIRUPDF\MQ\ GRW\F] F\ SUJHWZDU]DQLD GDQ\FK RVRERZ\FK

$GPLQLVWUDWRUHP F]J\OL SRGPLRWHP GHF\GXM F\P R W\P MDN E G 2Z\
.DUNRQRVNL 3DUN 1DURGRZ\ ] VLHG]LE Z -HOHQLHM *yU]H SU]J\ XO &LH

-H OL PDM 3D VWZR Z WSOLZR FL OXE SRWU]JHEXM ZL FHMRWQYILRURDFML
SU]JHVAD QLHGIR ZRIWDFARQHJIR SUJH] QDV LQVSHNWRUD GDQ\FK RVRERZ\F
H PDLO ,'2#NSQPDE SO

B3UJHWZDU]DP\ 3DQL 3DQD GDQH RVRERZH SRQLHZD* MHVW WR QLH]E G(

-DNR DGPLQLVWUDWRU GDQ\FK JZDUDQWXMHP\ VSHAQLHQLH ZV]\VWNLFI
RFKURQLH GDQ\FK WM SUDZR GRVW SX VSURVWRZDQLD RUD] XVXQL FI
SUDZR GR LFK SUJHQRV]HQLD QLHSRGOHJDQLD ]DXWRPDW\]RZDQHPX
Z\UD*HQLD VSU]JHFLZX ZREHF SU]JHWZDU]DQLD 3DQL 3DQD GDQ\FK RVREF

= XSUDZQLH W\FK PR*HV] VNRU]J\VWDI

{ Z RGQLHVLHQLX GR * GDQLD VSURVWRZDQLD GDQ\FK JG\ |DXZD*\
QLHNRPSOHWQH

{ Z RGQLHVLHQLX GR * GDQLD XVXQL FLD GDQ\FK JG\ 3DQL 3DQD Gl
NWyU\FK JRVWDA&\ ]JHEUDQH SU]JH] .DUNRQRVNL 3DUN 1DURGRZ\

x FRIQLH 3DQL 3DQ VZRM ]JJRG QD SU]JHWZDU]DQLH GDQ\FK JG\
SUJHWZDU]DQLD 3DQL 3DQD GDQ\FK

X Z FHOX Z\ZL ]DQLD VL ] RERZL JNX Z\QLNDM FHJR ] SUJHSLVX S
SUJHWZDU]DQH QLH]JRGQLH ] SUDZHP OXE GDQH SRZLQQ\ E\i XVX¢

{ Z RGQLHVLHQLX GR * GDQLD RJUDQLF]HQLD SUJHWZDU]DQLD GDQ
QLHSUDZLGA4RZH +PR*HV] * GDi RJUDQLF]JHQLD SUJHWZDU]DQLD 3D«
VSUDZG]LU SUDZLGARZR i W\FK GDQ\FK

{ Z RGQLHVLHQLX GR * GDQLD SUJHQLHVLHQLD GDQ\FK JG\ SU]JHWZ
SRGVWDZLH ]JJRG\ OXE ]|DZDUWHM XPRZ\

0D 3DQL 3DQD SUDZR ZQLH & VNDUJ Z ]ZL JNX ] SUJHWZDU]DQLHP SU]
QDG]JRUF]JHJR NWyU\P MHVW 3UH]HV 8U] GX 2FKURQ\ 'DQ\FK 2VRERZ\FK

3DQL 3DQD GDQH RVRERZH PRJ E\U XGRVW SQLRQH XSUDZQLRQ\P VAX*E
MH OL SUJHSLV\ XVWDZ WR QDND]XM OXE QD WR SR]ZDODM

3DQL 3DQD GDQH RVRERZH QLH E G SRGOHJDiU ]JDXWRPDW\]RZDQLX SR
SUJH] RNUHV URNX RG ]DNR F]JHQLD RERZL ]\ZDQLD ]JH]ZROHQLD

3DQL 3DQD GDQH RVRERZH QLH E G SU]JHND]J\ZDQH GR SD VWZD WU]JHFL
52'2
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