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SRUW\N PRUVNLH V SRGV\VWHPDPL V\VWHPX WUDQVSRUW
NUDMX XVI\WXRZDQ\PL QD VWINX O GX ] PRU]HP

=DOLF]DQH V GR SXQNWRZHM LQIUDVWUXNWXU\ WUDQ"

. SURFHVLH SUJHSa\ZX aDGXQNyZ Z UHODFMDFK O GRZF

PRUVNLFK V PLHMVFHP SUJHADGXQNX L VNaDGRZDQLTCL

RUD] NRPSOHNVRZHM REVaXJL aDGXQNyZ SDVD*HUyZ

L URGNyZ WUDQVSRUWX 3RUW\ PRUVNLH UHDOL]XM IX

WUDQVSRUWRZH KDQGORZH SU]JHP\WARZH ORJLVW\F](

G\WVWU\EXF\MQH PLDVWRWZyUF]H L UHJLRQRWZYyUF]H
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:VSyaFIJHVQH SRUW\ PRUVNLH SH&AQL URO Z ]JaRZ\FK S
WUDQVSRUWRZ\FK R J]QDF]HQLX PL G]J\QDURGRZ\P RUD]
ORJLVW\F]Q\FK a F] F\FK Uy*QH JD& J[LH WUDQVSRUWX 3I
NRQFHQWUXM F Z VZRLP RWRF]JHQLX JRVSRGDUF]\P NDSLW
RUJDQL]DFM L ZLHG] V SRVWU]JHJDQH MDNR ELHJXQ\ Z]JUR
RUJDQL]DFMH JRVSRGDUF]H RSDUWH QD ZLHG]\ RUD] REV]D
L UHGQLFK SUJHGVL ELRUVWZ D SU]JHGH ZV]\VWNLP MDNR
G\WWVWU\EXF\MQH 3RUW\ PRUVNLH zZ\Uy*QLDM VL VZRLPL |
LlAaR*RQ\PL VWUXNWXUDRULJIJWHEKDALMQWL UHDOL]XM F\PL
ZD*QH GOD JRVSRGDUNL QDURGRZHMVIEOR:HEFIQHI RVSRGDU
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SFIHVWQLAABPBRFHSUHHPLHV]|F{IyEBODR URGNSBRGXNFML
GRRLHMMAARQVXPSRMRRUVNMWD QRAOWHIWDPOWY NaDGR
ID]\F\UNXOWRMDUY|ZDADDVW\NKX\QNYWUDQVSRUWRZ\FK
NWyUQFKOHYU\QNWIRZDURMNWKREYaAaXJIXM

LVWRZ
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3RUW\ PRUVNLH PDM FKDUDNWHU R
X*\WHF]QR FL SXEONRQHMLH SR]RVY
REV]DUHP V]F]HJYyOQHJR |JDLQWHUHVF
FI\QQLND SXEOLF]JQHJR JA4yZQLH ] Q
SRZRGyYZ

SV\WXRZDQLD QD JUDQLF\ SD VWZ
=QDF]HQLD JRVSRGDUF]HJR L VSR4AHF]QHJR SRUWYZ PRUVNLFI
S8VWDZRZHM RUJDQL]DFML VIHU\ ]DU] GF]HM L DGPLQLVWUDF\I
2JyOQLH GRVW SQHJR FKDUDNWHUX LQIUDVWUXNWXU\ L REV]I

.RQLHF]QR FL UHDOL]DFML SROLW\NL WURB/OR SRQIWRRZE QLPR L
VL SD VWZD Z ILQDQVRZDQLH GUyJ GRVW SX GR SRUWYZ RUD
L PRGHUQL]DFML VN4DGQLNyYZ LQIUDVWUXNWXU\ SRUWRZHM

.RQLHF]QR FL NRQWUROL SUDZLGaRZR FL Z\NRU]J\VWDQLD RJy

$XWRUNL &]JHVabDZD &KULVWRZREURUZIRD ¥ KDLVWRZ



B 275 -13&=(1,(3257i: 0256.,&<67(0,( 75$1632572:<0 8(
—

ZLDGF]JHQLD XVa4XJ SXEOLF]Q\FK R FKDUDNWHU]H NRQWUROQ\P

.RQLHF]QR FL NRQWUROL ZDUXQNyZ L VWDQGDUGYZ EH]SLHF]H VW
RUD] VRFMDOQHJR QD WHUHQDFK L DNZHQDFK SRUWRZ\FK Z W\P
SU]JHFLZSR*DURZD DQW\WHUURUSANVGWPQRORDIQA]WDUQRG]yU QDG !
VWDWNyZ RUD] WHFKQLF]Q VSUDZQR FL XU] G]JH L EXGRZOL SRU

2ERZL ]XM FH Z SRUWDFK UHJXODFMH SUDZ®H HRIKIONMEZOM FH RJya (
SUDZQRPLQLVWUDF\MQ\FK GDQHJR SD VWZD Z W\P WDN*H ]Z\F]DN\
XUHJXORZDQLD PL G]\QDURGRZH QD SU]J]\N4DG NRQZHQFML ,02 L ]
LQQ\FK RUJDQL]DFML PL G]\QDURGRZ\FK L VWRZDU]J\V]H SRUWRZ\

.RQLHF]QR FL SODQRZDQLD L |DJRVSRGDURZDQLD SUJHVWU]JHQQH
LDNZHQyYyZ SRUWRZ\FK

5HDOL]DFML VWUDWHJLL JLOQWHJURZDQHJR |DU] G]DQLD REV]DUDPF

$XWRUNL &]JHVabDZD &KULVWRZREURUZIRD ¥ KDLVWRZ
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3ROVNISRUWRRUVNLH ZD*Q\P SRGV\VWHPWI WHPX
WUDQVSRUWRZIHJRURSHMVSUHHM SROVNSRUWRRUVNLH
SUJHPLHWERNRA&R WRZDSROVNKHWDIRGOIUDQLFRWDIR

NLOMNDO LR @QNWIDRF]QLRIZD KXQ G OIUDQLF]|KQHMHFASARZDFML
1LHP LRV ML







>W\V

s
n
:
:
L)

/IDWD

——2EURW\ RJyaHP

5V 3U]J]HADGXQNL Z SRUFLH Z 6]FIHFLQLH Z ODWDFK

'"UyGRBUDFRZDQLH Z4ADVQH QD SRGVWDZLH GHDFIKN]LD &PLDMTFEQR FU ZQWBRX W *86
| :DUV]DZD RUD] 7ARMHZS/RBYWZI H [DFKRGQLRSRPRUVNIGP B]PJBWDE® K |
B sxWRUNL &]HVaDZD &KULVWRZBEORZRDUNDLVWR?




32571:

0256.,&<t67(0,( 75$1632572:<0 8(

>W\V WR

/DWD

—4—2EURW\ RJyaHP
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'"UyGRBUDFRZDQLH Z4ADVQH QD SRGVWDZLH GHDFIKN]LD &PLDMTFEQR FU ZQWBRX W *86
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XG]LDREURWADF&KX QNRPVAKA\SRUWGD VN
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XQNRZPERAADGX PNV RZMXFEKH
XORNVYRZH HNaH RUDNRQWHQHU\




UZ PL G]\QDURGRABRMPIRIUVNEZPSROVNLFK
SRUWBEHKHADGRZDFQALH PO QVR&D G X QNWR
POLOMSUJHUIRNLHP UZUXFKX G]\QDURGR®Z|PDa&
Z &4 FIQ\FKEURWODFEXQNRBERBVNERKWSB]HGVWDZLDA
VLQDVW SXW¥ NFWRDMDPUR S\ Z W\Pl NUDMB®LL
(XURSHMVNLHM $PHU\N3YAQRFIQ3RAXGQLR?Z
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SDVD*HWR PQLOMZ DQDORJLFRRUHXYEHHJAH.
URNX\S4\Q aR SDVD*HUVYR POQLHOMSU]JHGBGRNLHP
1DMZL SBWMID*HBYIHZLH]|ZRGODSRUWDZIHG]NLPL
QLHPLHFNLPLLGX VNLPL

UGRSROVNIRUKWSU]\SaA\QZaRXFKPL G]J\QDURGRZ\P
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5\V 8G]LD& JD& |]L WUDQVSRUWX Z REVAXG]H 4DGXENRIAYARBPQDEU]
Z ODWDFKt

'UyGRBUDFRZDQLH Z4aDVQH QD SRGVWDZLH GHFIKN]D & DL TFEQR FU ZQUWBIRX W *86
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5V 3URFHQWRZ\ XG]LDa JD& |lL WUDQVSRUWX Z REVaxXG]H abaG.
QD QDEU]H*DFK6%0R8Y&aHP Z URNX

'"UyGRBUDFRZDQLH ZADVQH QD SRGVWDZLH GHADFIKN]LD &PLDMTFEQR FU ZQWBRX W *86
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=SU]JHSURZDG]|REOEKINQLNTHZLHONRUJHAD G XD NPDNR NV X
Z SRUFRRUVNZRB]F]HFLGRHELQDIWRVQ] i WRD UGR
WRD U: SURJQR]JRZIRNBHWWHHADGXQIRIDNRNYV X
XWU]J\PPMQDSHZQ@DSR]LRPLH WR@ W\PRNRAR WRQ
Z\QLRWU]HADGSRMYNIZHIA D WRIRNVZXUHO HNWISRUWRZHM
(NVSRNMRNVYX]HFE\QLH\RNRAR WRPSREZWORVL JQIHONR i
RNRAR WRIDFKRZXWHQGHQFMVWRIR*QDDAR*\Ju GX*\P
SUDZGRSRGRELH WAZVRERFQHW XDFIMR VWXV SRERXVNLZHIAD
LWUDQBW]HADGXQNIWRVL JQURJQR]RBRQLRP
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1D SRGVWDYJLMNDQ\EKQLNYREOLFIJMR*QODU\]\NRZD
WZLHUGMHZLHONRUJHADGXQX@MHODAIMBRUFAB]F]JHFLQLH
VSDGQLH W RD UGR W RD U3UDZGRSRGREQLH
QDVWZSURVWWSRUWOGRDQJDQRZHWIDQ]\GERE&IHFK&]
UXGQSUXGARZEXG]MMAUDQVSRUINNRROWHEQHUDFK




'LHONRSU]HADGXQERZDZ SRUFIZH6]F]HFLQWR QL
] W RD UGR W R U:]JURVSW]HADGXQNyYZ
PR*M)DVW GILi IR Z\R.QZHV W\ RWR/RIHD O L& IQLHH Z D W R U
(ZD6S] RR -HG QD NMW QLHIMIR *HOHMR ZZ 4D FLEOH@DWRUD
(ZD ]PLHQLDMWUDWHRIZRMM]HGVL ELRQBSDM\ZQ
Z\NRUJ\WPDDD]\D\4a FIQGRGAXJRWHUPLQRZBIGR ZJERED

WHWMW XDBRIE]BHU]HAD G KERVIPRJ SR]RVWIDSR]LRPLH
] UEHWHQGH®RAKMRMRZH M




*

1D SRGVWDHNNVWUDSRODHFQE®R*QDSU]HZLG\ZDH
Z QDMEOL*VOWWDEKHONRSW]HADGXQMNYBAZQD SRUFLH
Z6]F]HFLDWR QLH  WRD UGRRNRAR WRD U

ﬁ




*

'LHONRW]HAD G XQRISB UR G X NQ\DyIZV R ZAFWKR QJL H
W RD UGR W RD U

ﬁ




3UJHADGX@QWLFADGXQNRRBRVRZ\FE SRUFEZHG6]F]HFLQLH
ZJURVQ WRD UGR W RD U'R JUXS\
LQQ\FPKDVRZ\FZHM GV D NUWRIG ] DADHE XQNWEZWM PRQLBNPHQW
NZDVROLEALRSDORKERAR WRWRF]QLH




3UJHADGEQREQASRUFAG|F]HFLELAHZ QDMEOL*P\WR F K
PDODA\SDGD W RD UGR W R U7UHQG
W HSR W Z L HW\VE U WHDLO L | RZWD]|®1% 3R BWF|HFE&8®] RR
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= SUJHSURZDG]REGFIKF]AHAQLNDPH ZLHONB WJHADGXQNYyZ
NRQWHQRUy&ZHP]UR QLH 7(8 Z UGR 7(8
Z U 3URJQRWHVNRU\JRZIIRQR\QLNRQDORJ\QQLNyZ
JHZQ WU]JQXFK Q WU]Q\FK

. ]ZL INX HNVSORDSWOFW 3RUBF]JHFIG ] RR % D]\
' ROQWHQHUR&ZWWFLQENGRZDOHMI036L6$]H URGNYZ
(XURSHMVNDMOR XV]X%R]ZRMXHJLRQDO QHIMNRR &R
GRILQDQVRZPRMUDPD 4R*\6H SUJ]HADGNQ@RWH QA UYRV Q
] 7(8Z UGR A 7(82 U 7DEHOD
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3URJQR]D SUJ]HADGXQNYZ NRQWHQHUYZ
Z SRUFLH Z 6]F]HFLQLH Z ODWMBK

‘owp | (LHONR i REURWyZ 4aDGXQNDPL
VNRQWHQHU\IRZDQ\PL

'UyGAMREOLF]HQLD Z4ADVQH QD SRGVWDZ [+ \®@D § LF & ]I D74 DIOFS RUVE URN X
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'LHONRBWRJQR]RZDWWIDRPMWR QJLH W RD U
GRRNRAR WRD U 7DEHODLDVW Z|URWIGXQNyZ
GUREQLFRRAUBYRQWHQHUYZ
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=SUJHSURZDG|REQEKIMQLNHZLHONRKRUJHA&D G XD N Q@D

LNRNVOGSRUMMFRUVNARZLQRXMZRUR Q]LH W RA) U
GR W RA) U3R UZ JLHAERNAZL NV][\PWRSQLX

GRW\FKF]BVG]LHSU]JHFKZ\W\ZBQ\|H] UR]JEXGRZXMVE\ |

LPRGHUQL]RZMWNAQRFDAGD VNRBSRSU\ZDW\]WHMPLQDO X
SUJHBRU® *G\QL$QDOL]XX¥ZBUXQNRZHZILD W U]JR+ QD
SUJ\SXV]FFMBU]HADGXQRIDNRNVOWU]J\POMQDVWDELOQ\P
SR]LRPLH WRWRF]QLH




'LHONRBWU]HADGXQXNG@HODIBRUFLHELQRXM ¥IL BD
SRGVWDZNWWUDSWOBBOBX R QLH WRD UGR
WRQ U-HGQDN*ISRZRGXDA&HM ERNRVFR U X
SRGHM FLRTGHRIRLQRXM GLBPRJ ZFKRG]JUWDWMIR QR FL
SRZ\*HM ':7 RUDZJURVWRQNXUHQF\BRRWHLR U]D
%DAW\FNERJIRRPU]HAD G X QXN @XH O DZD UQLBU]JHNURF]\
WDZ NROHMQOFW JRKE ] GHU]HAD GIKRMNRLY WD QW \P

VDP\RSR]LRPLH




"H*H®V]DFRZDMHMHDQGHRXWMD\PDAOEA QDVW SQOBPKRVDERNR 4
UZ SRUFZHZLQRXM FUMI4D G XEMHNSDG&ERSR]LRAKURZHJ

ILHPQBRMRGG DRI M U\ILNPHFVIWR U\PRY®OW U\]\NR2ZWZLHUG]HQLH
*HZLHONBUJHADGXENYEZSDV]Z W\P UXWQLHD QLN QLHA G]LWL
ZDKD&ZDIJUDQLFDFK + WRQRF]QLHRSW\PLVW\HQURDQFLH
Z SURJQR]RZMRQOWHRGH UPR*HK]\WWNIZLHONR i WRWRF]QER
Z\QLNDHDOLQIRZMEKQ ZHVW\ERUFLMUVNZPZLQRXM RERWHQFMDOH
SU]JHADGXQNFRBW]LRPIRIQDG WRQRF]QLHG QRUD]|REMHP QR i
PDJD]\QYZLVNLWNRDGRZDQRMBRQDG WRQ




-H*HENV]|DFRZDMOHDQ GHRAWNID\R/D Z QDMEOL*QDMMOW R
PR*QD/L VSRGI|LHZBHAWZ LHONRBU]HADGXQ@RYBA SURGXNWyZ

URSRSRFKRBEQRRKFA HHLQRXMZHUR Q]LH W RA) U
GR WRQ@ U3RSRZVWDWHXPLQDOX SRUFLH

Z ZLQRXM ODXW \BWDELOILSDFMD G X @QDYR]LRPRMRAR
WRQ




1DSRG VW BIAMN UD SROMDPEXQBU]J\SXV]FIBIBUJHADGXQNL
ADGXQNQD\POVRZ\RKSRUFAL FZLQRXMVEAIXGR WRQ
Z UGR WRD US$SQDOL]NDSRWU]H E RZ\IQILX-
ORNDOQPRMDSU]\M 8H Z UJHF]\ZLVW®LFH2DVW 83D GH
SUJHADGXQNQAFKDVRZ\FERSR]LRPZAQLNDM HHRIEOLF]I—T
VWDW\VW\FJQDRZIGRSRGRBAQIHP PMQDSR]LRPLH  WRQ
URF]QLH




OR*QDSU]HZLG\ZPH MH CRPDZLDQMHQGHQEWID]\PBL
Z SU]\W]AR WBSU]JHADGRQREQEZFSRUFZHZLQRXM RLK]QL

ODWBRBKaA\EAJURVQ@ U W RA) UGR W RA) U

H

] SUIHADGXQ@N®BP L3I URPYARUVNULEXURSRUWHMMEOL*V]\FK



]

H ORV]DFRZD\HQ GHRWMUMD\ FD Z SU]\V]aRWPR*QD L
VSRG]LHZBW UD GQIDWXQ RYZ4aHAFAUR QJLH W RD U
GR Z U
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&L *HQRBIV\AD G XQNRREM QH SR UWDIO HSWUJHGEN]\VWNRBMH IR
VNRPXQLNREZSQHG SROBIPOHF]JBIENWyYUYRKW SSMWH Q F SIDD\GA
QDXVAXWIWDQVSRIBRRIHEABNXVAXSIRUWRZDBKHQLNDM. QWHJUXM
] UNQNDPLAXNUDQVSRUWHRIZOKR S\QX VAXIRUW RIHX WO H*QRBQ\
DNW\ZORGLWWLQVSREW RIMED]|HMDZLDMZ FEKKME RZLAIUD VWU XNW X U
WUDQVSRBWBVHM Z DMRX]\WVW @\ WK DPRLNURHNRQRPNEHQKXIQ Ny Z
SUJHSAVWUXPABEGXKQNRZ\WKFZ UHODFMPMEW R Z&FWQ QISSKEOLF]Q\
PR*MVDNPHHZSA\DDUR]ZYMRQNXUHQFSMRQRRRUVNDRK D*XWLF
Z ILQDQVRMUBVWLD@MMK@%RUW!ZD/}/ZRU]I—ZQDLU—KQI\LMZ]ZRMX

SUJHGVL ELSRUMWRZ \F K

—




-DNR R4 FIWUDQVSRUSWRIVREAFBKWlYZRZR G&H JRW D Q X
WHFKQLF]QHQRUDVWUXRWHKKVSHAQLPRGVWDZRZFRUP
RERZL | XM RREQLIXURSHMVANRLRIMIDQLEIBIONR WUXPLHQL
SRWRNMNPAGXQNREIFHKURZDRFROV NS FFKW Y Z
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5R]ZyM SRUWyYZ XM FLD 2GU\ MHVW XZDUXQNRZDOQ\
UHDOL]DFM NRQFHSFML URGNRZRHXURSHMVNLHJR .RU\WDU]D
7UDQVSRUWRZHBRB8Y¥GQRHA 5RXWH
7KH &HQWUR®HDQ 7UDQVSRUW &RUULGRU 5RXWH
&(7& VWDQRZL F]\QQLN Z\UyZQDQLD V]DQV UR]JZRMRZ\FK
ZRMHZyG]WZD ]DFKRGQLRSRPRUVNLHJR D WDN*H LQQ\FK
ZRMHZYyG]WZ OH* F\FK Z]GaX* 2GU\ .RU\WDU] & F]\4E\
SY4AQRFQ L SR4XGQLRZ (XURS SRSU]JH] UHJLRQ\ 6NDQLD
Z 6]ZHFML ]DFKRGQLRSRPRUVNLH OXEXVNLH GROQR O VNLH Z 3ROVFH
RUD] %YUDW\V4DZ QD 64RZDFML 'DOHM NRU\WDBRUWWHEHBHFAD TR ISKEWUW
.RSHU L 5LMHND OR*OLZH MHVW SR& FJHQLH &(7& ] ORU]JHP &]DUQ\P RUD]
L SRUWDPL OH* F\PL Z MHJR EDVHQLH : VN4DG NRU\WDU]D WUDQVSRUWR
WUDQVSRUW GURJRZ\ GURJD ( WUDQVSRUW &ROHWRDQ\BLRUW KROGW I
UyGO GRZ\ UJHND 2GUD WUDQVSRUW PRUVNL DWW R\DVEU DGRWRRW\KNDD 2
PL G]\QDURGRZH FHQWUD ORJLVW\F]JQH P LQ =DFKRGQLRSRPRUVNLH &H

Z 6]F]JHFLQLH

$XWRUNL &]JHVADZD &KULVWRZREURUZRD EKDLVWRZ
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SRUW\ PRUVNLH VWRM SU]JHG QDVW SXM F\PL Z\]1ZzDQLDPL

3RS\W QD WUDQVSRUW PL G]\QDURGRZ\ Z]PR*RQ\

JH Z]JO GX QD QLVNLH NRV]W\ UR QLH V]\EFLHM

QL* URJRWSRGDUF]\ Z 3ROVFH

.RQLHF]QD MHVW V]\EV]D EH]SLHF]QLHMV]D L F]\VWV]D
HNVSORDWDFMD SRUWyZ FR Z\PDJD ]QDF] F\FK

G]LD4D GRVWRVRZIANJWKLE QDE\ZDQLD

JUXQWYZ L JRVSRGDURZDQLD QLPL

1LH]E GQH MHVW VWRVRZDQLH WHFKQRORJLL LQIRUPDW\F]Q\FK
QDZLJDF\MQ\FK L WHOHNRPXQLNDF\MQ\FK

RUD] SUJHSURZDG]DQLH VJNROH XPR*OLZLDM F\FK

GDOV]\ ZJURVW SURGERIWMPRE FQLD QRZ\FK PLHMVF SUDF\

' *HQLH GR ]PQLHMV]HQLD HPLVML JD]yZ FLHSODUILNDR WK L ELH* FH SU
SRZLHWU]D Z\PDJDM RJUDQLF]JHQLD VINRGOLZ\FK HPLVML L VNXWNyZ ]I
GOD ND*GHJR JUHDOL]RZDQHJR WRQRNLORPHWUD 4DGXQNX D WDN*H G
WUDQVSRUWX Z NLHUXQNX WUDQVSRUWX NROHMRZHJR *HJOXJL UyGO
FR GRSURZDG]L GR SRSUDZ\ VWUXNWXU\ JHRJUDILF]QHM WUDQVSRUW X
Z\NRUJ\WWDQLD REHFQ\FK PR*OLZR FL SRUWYyZ

.RQLHF]QH MHVW SURZDG]HQLD FL JAHJR GLDORJX Z VSUDZDFK HIHNW\Z
SRPL G]\ |DLQWHUHVRZDQ\PL VWURQDPL SRV]F]HJyOQ\PL PLDVWDPL U!
NRQLHF]QR FL UyZQLH* QD Z\*V]\P SR]JLRPLH

1DOH*\ |DSHZQLi{# OHSV] RUJDQL]DFM SU]JHVWU]JHQQ IXQNFML PLHMVNL
L WXU\WW\F]Q\FK

$XWRUNL &]JHVADZD &KULVWRZREURUZRD EKDLVWRZ
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2G U QDVW SXMH G\QDPLF]Q\ ZJURVW UXFKX
NRQWHQHUYZ NWWUWRIR XOHF SRWURMHQLX

SRUW\ PRUVNLH SRZLQQ\ SUJ\JRWRZDiU SRWHQFMDa GR LFK
VSUDZQHM REVaXJL

, VWQLHMH SRWU]JHED GRVWRVRZDQLD UR]JZRMX SRUWYyZ
L ]JDU] G]DQLD QLPL GR Z\PRJyZ SUJHMU]J\VWR FL
NRQNXUHQF\MQR FL RUD] RJyOQLH GR SU]JHSLVyZ
ZVSYyOQRWRZ\FK

*OREDOL]DFMD SRZRGXMH ZJURVW KDQGOX
PL G]\QDURGRZHJR D ELRU F SRG XZDJ *H KDQGOX

JHZQ WUJQHJR L SUDZLH KDQGOX ZHZQ WU]JQHJR SD VWZ 8QLL (XURSH
SU]JH] SRUW\ PRUVNLH QDOH*\ URJZLMDi{ IXQNFMH SRUWRZH Z V]F]HJyC
ORJLVWGEF|DWU\EXF\MQ

%XGRZD UR]JEXGRZD L PRGHUQL]DFMD LDRESBOWPNHQWRUQBERUMWREZBMW.U >
O GRZHM Z W\P |][DSHZQLHQLH VSUDZQHJR GRVW SX GR SRUWyYZ PRUVNL

=DSHZQLHQLH RGSRZLHGQLFK SDUDPHWUyYyZ WHFKQLF]Q\FK PRUVNLHM C
]=DWRNL 3RPRUVNLHM GR SRUWX Z 6]F]HFLQLH

SUJHNV]WDAFHQLH SRUWYZ PRUVNLFK JDFKRGQLHJR %DaW\NX 6]F]JHFLQ
Z O GRERUVNLH FHQWUD ®\R WW\W Y¥H QMRQ H

7ZRUJHQLH ZDUXQNyYyZ UR]JZRMX L NRQNXUHQF\MQR FL SUJHGVL ELRUVWZ
VSHG\F\M@RJILVW\F]Q\P

$XWRUNL &]JHVADZD &KULVWRZREURUZRD EKDLVWRZ
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(DEHOD

, QZHVW\FMH Z ]DNUHVLH LQIUDVWUXNWXU\ W UDRWBRRAMIRP RDVNXNQOMNXM NRD H.
SRZL |DQLD SRUWYZ PRUNRNILGKHZL ZLQRXM FLX ] ][DSOHF]HP L SUJHGSROH

FXQNRZD NzZHwWD [l
RILQDQVRZDQLBHUPLQ UHBOL]DFML
] 8(>14 @

2ULHQWDF\MQ NR\P]

/S ,QZHVW\FMD FDANRZLW\ SURMNHNW

ORGHUQL]DFMD WRUX ZRG QHJR]HFL@R X B QALAH
SLDVWRDLNIOL ¥HWDS ,, VWURQD ZMFKRGQLD

BUJHEXGRZD IDORFKURQX ZXFKRXGND IFHLHJR Z
MDNR LVWRWQHJR HOHPHQWX WRUXH SRGHM FLRZHJR B

ORGHUQL]DFMD LQIUDVWUXNWXU\ ]pPSHZQLDM FHM
GRVW S GR SRAUWVWZXEKI 6J1FAHFLQLH +
+tR]JQDNRZDQLH QDZLJDF\MQH

ORGHUQL]DFMD OLQLL NROHMRZHM (
QD RGFLQNXGLAMMFLQ +

ORGHUQL]DFMD OLQLL NROHMRZAHM QO+ *WURDF 4D Z
.RVWU}EIF]JHFLQ HWDS , -

ORGHUQL]DFMD GRVW SX GURIBREHIMRR. GEHSRUWX Z +

'UyGARSUDFRZDQLH ZADVQH QD SRGVWDZLH /LVWD SURMHNWYZ LQG\ZLGXDOQ\FK GOD 3URJ
A, QIUDVWUXNWXUD L UWURGRDLQMNRWHUVWZR 5R]ZRMX 5HIJLRQDOQHJRUDNWXDOL]DFMD VW\F]#

$XWRUNL &]JHVabDZD &KULVWRZREURUZIRD ¥ KDLVWRZ
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DEHOD

,QZHVW\FMH Z IDNUHVLH LQIUDVWUXNWXU\ WHFKQL
Z SRUWDFK PRBYWNHFKQ@LH L ZLQRXM FLX

,QZHVW\FMD

2ULHQWDF\MQYNRWWFXQNRZD NZ

FDANRZLW\ SUR

GRVXQDQVRZI(QLD

E)WPHUPLQ UHD

ODL]DFML

,QIUDVWUXNWXUD WHFKQLF]QD =DFKRG

/IRIJILVW\F]@HSIRUFLH Z 6]FJHFLQLH

QLRSRPRUVNLHIR

&HQWUXP

%D]D . RQWHQHURZD QD 2VWURZLH *UD

EFRZVNLP Z 6]F]JHFL

QLH

5R]JEXGRZD LQIUDVWUXN\WX4aQ BSRWMM EH MF Z

3yazZ\VSX (ZBRUFLEHRHFLQLH

ORGHUQL]DFMD LQIUDVWUXNWXU\ K
:ROQHJR 2EV]DUX &HOEHFIRZH

\GURWHFEQbKI]%IB

5\FK EUDN GD

I+

D\F K

%XGRZD LQIUDVWUXNWXU\ SRUWRZHM
Z SRUFIBHFZHFLQLH

DD 3y4Z\VSLH .DWRZLFNLP

7THUPLQDO /1* Z ZLQRXM FLX

7THUPLQDO 3URPRZ\ Z ZLQRXM

flEa EUDN GD

RD\F K EUDN GD

D\FK

I+

5R]JEXGRZD LQIUDVWUXNWRQXGQUM/ZR—ZMIIFI]ZFL

SRUWX Z ZLQRXM FLX

$

XWRUNL &]HVabDZD &KULVWRZREURUZRD @ KDLVWRZ
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DEHOD F G

,QZHVW\FMH Z IDNUHVLH LQIUDVWUXNWXU\ WHFKQL
Z SRUWDFK PRBYWNHFKQ@LH L ZLQRXM FLX

2ULHQWDF\MQ\ NRV]IW FBENR@INMRZD NZ
SURM B NWV@ GRILQDQVRZH 914

5R]JEXGRZD LQIUDVWUXNWXU\ SRUWRZHM
ZSRAXGQLRZHM F] FL SRUWX Z ZJLQRXM FLX -

/S ,QZHVW\FMD Fé{b\A/lHUPLQ UHDOL]DFML

BUJHEXGRZD LQIUDVWUXNSIRUWBHRKRJIIRZHM Z
Z 6]FIHFLQILH QRXM FLX -

3UJHEXGRZD LQIUDVWUXNSRWWBRIOJHMRZHM Z
Z 6]F]JHFLUQLH. QRXM FLX A

ORGHUQL]DFMD LQIUDVWUXDNMDOUH SRIUFWNRPHM Z
Z SRUELGHF]HFLQLH EUDN GDR\FK *

%XGRZD LQIUDVWUXNWXU\ SRUWRZHM |Z %DVHQLH *YyUQR O VNLP

Z SRUFIBHFZHFLQLH B IBINRCID D

%XGRZD LQIUDVWUXNWXU\ SRUWRZHM]GOD SRUWX ]E&BNWéJ[;gt‘F]}B

Z ZLQRXM FLX EUDN GDR\FK +

BUJHGaX*HQLH QDEU]JH*D +XWQLNyZ

LA]JDO GRZLHQLH" %DVHQX 7U\PHUVNLHJIR EUDN GDRIFK EUDN GDRAFK *

'UyGaRSUDFRZDQLH ZADVQH QD SRGVWDZLH /LVWD SURMHNWYZ LQG\ZLGXDWX\WEB G OWRBRZILYNRX 2SH
* OLQLVWHUVWZR 5R]ZRMX 5HIJILRQDOQHJR UDNZ\ZZD®R Y M PF WFIFQHSO RUD] PDWB®LD4ayZ (UyGaR

$XWRUNL &]JHVabDZD &KULVWRZREURUZIRD ¥ KDLVWRZ
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SROVNLFK SRUWDFK PRUVNLFK Z]JUR QLH XG]LD&
REURWYZ NRQWHQR BRZURP R Z\FK
5R]ZyM EDAW\FNLHJR WRQD*X GUREQLFRZHJR
VW\PXORZDQ\ E GJLH SU]JH] WRQD* VSHFMDOLVW\F]Q\
JAYZQLH GRZRJEBR\ SURPRZ\
. REURWDKJKZL NV]\ VL XG]LD& SURGXNWyZ
SUJHWZRU]JRQ\FK SRGDWQ\FK QD WHFKQRORJLH
WUDQVSRUWX LQWHUPRGDOQHJR
. SRUWDFK PRUVNLFK SRMDZL VL ]DSRWU]JHERZDQLH
QD XVAaXJL SUJHADBXMOIRARW U\EXF\MQH ZREHF 4DGXQNyZ
Z\PDJDM F\FK QLVNLFK WHPSHUDWXU
= SRZRGX Z\WRNLFK NRV]WyZ Z\GRE\FLD L WUDQVSRUWX NROH
QLHNRQNXUHQF\MQHM FHQ\ U\QNRZHM Z JOD QDGDO E G PDO
Z UHODFML HNVSRUWRZHM
= SRZRGX NRQNXUHQF\MQHM Z VWRVXQNXLQGR\SROVNLHM FHOQ
UHMRQYZ ZLDWD $XVWUDOLL 86$%$ 5HSXEOLNL 3RAXGQLRZHM
Z SROVNLFK SRUWDFK PRUVNLFK E G URVA\ SUJHADGXQNL Z JC

$XWRUNL &]JHVADZD &KULVWRZREURUZRD EKDLVWRZ
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=JRGQLH ] WHQGHQFM ZLDWRZ Z\VW SL VSDGHN
SUJHADGXQNYZ GUREQLF\ NRQZHQFMRQDOQHM

=JRGQLH ] SROLW\N WUDQVSRUWRZ L PRUVN 8¢

QLH]JE GQD MHVW EXGRZD UR]JEXGRZD

L PRGHUQL]DFMD LQIUDVWUXNWXU\ SRUWRZHM

RUD] |DSHZQLHQLH VSUDZQHJR GRVW SX

GR SRUWYZ PRUVNLFK RG VWURQ\ O GX L PRU]D

'DUXQNLHP LVWQLHQLD L UR]JZRMX SROVNLFK SRUWYyZ
PRUVNLFK ]JDFKRGQLHJR %D&aW\NX MHVW ]J]DSHZQLHQLH
RGSRZLHGQLFK SDUDPHWUyYyZ WHFKQLF]JQ\FK PRUVNLHM GURJL
3RPRUVNLHM GR SRUWX Z 6]F]HFLQLH RUD] EXGRZD URGNRZR
. RU\WDU]D 7UDQV SR UWRRLIG LI RF8 7 (

,QZHVW\FMH ILQDQVRZDQH SUJH] IXQGXV]H XQLMQH QLH E G

$XWRUNL &]JHVabDZD &KULVWRZREURUZIRD ¥ KDLVWRZ



=DJUR*HQLH E G VWDQRZLi{ ]JDRVWU]JRQH Z\PDJDQLD
SURFHGXUEDAQMH W\ VWDZLDQH SUJHGVL ELRUFRP

SU]JH] EDQNL D WDN*H Z\WRNLH RSURFHQWRZDQLH
NUHG\WyZ RJUDQLF]DM FH GRVW S GR NUHG\WyZ
LQZHVW\F\MQ\FK

7UXGQ\ SLHQL G] EDQNRZ\ PR*H ZSa\Q i

QHJDW\ZQLH QD PR*OLZR FL ]DU] GyZ PRUVNLFK
SRUWYZ Z ]IDNUHVLH XVWDZRZ\FK RERZL [NyZ

GRW\F] F\FK EXGRZ\ URJEXGRZ\ L PRGHUQL]DFML
LQIUDVWUXNWXU\ SRUWRZHM

“HGQ\P ] LVWRWOQ\FK F]\QQLNyZ NRQNXUHQF\MQR FL SROVNLFK
SUJHNV]WDAFHQLRARUYNIRZRHQW UD ®\R W W\E XH QRO H

$XWRUNL &]JHVabDZD &KULVWRZREURUZIRD ¥ KDLVWRZ
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